
+7= *0 ,10 %#$&)$ #"!($$'!$%#

(..,"!!-)&* '#$*&% /+#* *0

-00/<"4229/7279 O B66 7A?>C =2CC6A M '%&( ,24D<C25 56 .65:4:>2 1>:E6AB:525 /24:?>2< *DCL>?=2 56 .JG:4?# *AC6! 5:B6K?! 4?=@?B:4:L> C:@?8AIP42 H 
9:8/1;8 28<861/?74/8 98: *5;1=41: ,@>4/8" -808; 58; 01:1/38; :1;1:=.08;"

)& <<< 7XWP[N¥X <W]N[WJLRXWJU MN B¥RLXUXPfJ b 9M^LJLRhW *(),& lBN[¥YNL]R_J¥ O[NW]N 
J Z^ReW ¥N[ X Z^e QJLN[ MNW][X MNU YJ[JMRPVJm& 5K[RU 0%))$ *(),& BJWJVd$ BJ%
WJVd& `` &̀Y¥bLQXRW_N¥]RPJ]RXW&LXV 

*& ).J 7XWON[NWLRJ MN A]]J`J NW 9_JU^JLRhW MN UJ 7XVYN]NWLRJ NW UJ ?NMRLRWJ 
b NW UJ¥ B[XON¥RXWN¥ MN UJ EJU^M& 5K[RU *.%+($ *(),& A]]J`J 7JWJMd& `` &̀
X]]J`JLXWON[NWLN&X[P 

+& )0J 7XWON[NWLRJ 5W^JU MN UJ <5?E9 "$.2*0.'2,/.'- "11/(,'2,/. /+ %*),('- &(,*.!
(* #)3('2/01# *(),& =^WRX /%)($ *(),& @J¥Q_RUUN$ 9G5& Q]]Y2''`` &̀RJV¥N&X[P'

,& <H 7XWP[N¥X <W]N[WJLRXWJU MN 9M^LJLRhW ?eMRLJ2 5?:9? "5¥XLRJLRhW ?NaRLJWJ 
MN :JL^U]JMN¥ b 9¥L^NUJ¥ MN ?NMRLRWJ# *(),& =^WRX )(%),$ *(),& B^N[]X HJUUJ[%
]J$ ?eaRLX& Q]]Y2''`` &̀JVONV&NM^&Va'_JUUJ[]J*(), 

-& 7XWON[NWLRJ 5W^JU MN UJ 5?99 "5¥XLRJLRhW YJ[J UJ 9M^LJLRhW ?eMRLJ NW 9^[X%
YJ#& 5PX¥]X +( J ¥NY]RNVK[N (+$ *(),& ?RUdW$ <]JURJ& Q]]Y2''`` &̀JVNN&X[P'
RWMNa&J¥Y4]V3-1!LXXTRN¥3F[^N

.& 7XWON[NWLRJ <W]N[WJLRXWJU MN UJ 9M^LJLRhW NW UJ¥ DN¥RMNWLRJ¥ "<7D99#& AL]^K[N 
*+%*-$ *(),& FX[XW]X$ 7JWJMd& Q]]Y2''`` &̀[XbJULXUUNPN&LJ'YX[]JU'YJPN'YX[%
]JU'[L'N_NW]¥'RL[N'JKX^]

/& DN^WRhW 5W^JU MN UJ 5¥XLRJLRhW 5VN[RLJWJ MN <W_N¥]RPJLRhW 9M^LJ]R_J "59D5$ 
YX[ ¥^¥ ¥RPUJ¥ NW RWPUe¥#& 5K[RU ).%*($ *()-& 7QRLJPX$ <UURWXR¥$ 9G5& Q]]Y2''`` &̀
VNMNM`X[UM&X[P

$)'0.)/(%',0/)2 () -,&102 6 1)5,23%2

#/*01.73,'% &,0.8(,'%! 2)+4/(% )(,',:/
?NULQX[ EdWLQNc ?NWMRXUJ$ 5M[RdW <¥[JNU ?J[]fWNc :[JWLX
GWR_N[¥RMJM @JLRXWJU 5^]hWXVJ MN ?eaRLX "G@5?# NW LXNMRLRhW LXW 9U¥N_RN[

9¥]N WX ¥hUX N¥ NU URK[X MN ]Na]X MN UJ J¥RPWJ]^[J MN <WOX[Vd]RLJ 6RXVeMRLJ MN UJ :JL^U]JM 
MN ?NMRLRWJ MN UJ G@5?$ ]JVKReW N¥ ^W URK[X MN [NON[NWLRJ NW Vd¥ MN *( N¥L^NUJ¥ MXWMN 
¥N RVYJ[]NW LRNWLRJ¥ MN UJ ¥JU^M NW W^N¥][X YJf¥& 

9W NU Y[NOJLRX MN N¥]J NMRLRhW ¥N UJWcJ UJ Y[NP^W]J lkYX[ Z^e QJLN[ UJ ¥NP^WMJ NMRLRhW 
MN ^W URK[X J ¥XUX ][N¥ JgX¥ MN UJ Y[RVN[J4m& >J [N¥Y^N¥]J N¥ Z^N$ YX[ ^W UJMX UJ _N[]RPR%
WX¥J _NUXLRMJM LXW Z^N NU LJVYX ¥N V^N_N XKURPJ J UJ [dYRMJ JL]^JURcJLRhW b YX[ X][X$ UX¥ 
LXW]NWRMX¥ ¥N LXVYUNVNW]JW LXW ^WJ lJVYURJm ¥NLLRhW MN [JcXWJVRNW]X LUfWRLX b ]XVJ 
MN MNLR¥RXWN¥ VeMRLJ¥&

+> <2B P<:24:?>6B 56 <?B 2DC?A6B B6 56B4D3A6 D>2 72B4:>2>C6 =D<C:5:B4:@<:>2A:6525! 
MXWMN LXW][RK^bNW YX[ RP^JU N¥YNLRJUR¥]J¥ Na][JWSN[X¥ [NLXWXLRMX¥ RW]N[WJLRXWJUVNW]N 
b Y[XON¥X[N¥ MN UJ J¥RPWJ]^[J& 9U URK[X LXVKRWJ UJ MRMdL]RLJ WNLN¥J[RJ YJ[J Z^N UX¥  

@AF<7<5E I 9H9@FAE 9@ 98G757<n@ 9@ 7<9@7<5E 89 >5 E5>G8



#'(()&'!"%(&*% $)*(

N¥]^MRJW]N¥ ¥N JLN[Z^NW JU LJVYX ¥RW ]RVRMNc$ LXW UJ LXVYUNSRMJM [NZ^N[RMJ YJ[J NU Ve%
MRLX NW NSN[LRLRX b LXW P[JWMN¥ [N¥YXW¥JKRURMJMN¥& 

ERW M^MJ$ UJ W^N_J NMRLRhW MN N¥]N URK[X ¥N[d ^W YRUJ[ RVYX[]JW]N NW UJ LRVNW]JLRhW MN 
UJ RWOX[Vd]RLJ KRXVeMRLJ NW W^N¥][X YJf¥& 

 

$)2)9% () /4)5% 1)5,23% () %'')20 %&,)130

",%+/02,2
9MR]X[2 8N ;[^b]N[

9U Y[RVN[ VN¥ MNU JgX *(), _RX WJLN[ X][J [N_R¥]J KRXVeMRLJ& kC^e WNLN¥RMJM YXM[fJ 
L^K[R[ ^WJ W^N_J [N_R¥]J Z^N UJ¥ VRUN¥ bJ NaR¥]NW]N¥ WX UXP[NW4 >J [N¥Y^N¥]J WX¥ UJ MJW 
UX¥ NMR]X[N¥& 9W N¥]J eYXLJ MXWMN UJ ¥NP^[RMJM MNU YJLRNW]N ]RNWN VJbX[ [NUN_JWLRJ Z^N 
W^WLJ$ NW][N UJ¥ ViU]RYUN¥ O^NW]N¥ MN [RN¥PX ¥N QJ MJMX Y[RX[RMJM J UX¥ Y[XLN¥X¥ MN UJ 
X[PJWRcJLRhW$ [NUNPJWMX UX¥ N[[X[N¥ MN MRJPWh¥]RLX "MNKRMX¥ J Z^N NU VeMRLX lYRNW¥J RW%
LX[[NL]JVNW]Nm#& >X¥ XKSN]R_X¥ MN UJ W^N_J [N_R¥]J ¥N LXWLNW][JW NW]XWLN¥ NW UX [NUJ]R_X 
JU MRJPWh¥]RLX VeMRLX2 lLhVX ¥N Y^NMN MN¥J[[XUUJ[$ NW¥NgJ[$ LhVX b YX[ Z^e Y^NMN OJUUJ[$ 
UX L^JU LXWM^LN J N[[X[N¥m&

5 ][J_e¥ MN UX¥ J[]fL^UX¥ MNU Y[RVN[ WiVN[X$ UX¥ NaYN[]X¥ NW NU LJVYX WX¥ NW][NPJW ^W 
[RZ^f¥RVX YJWX[JVJ MNU N¥]JMX JL]^JU MNU MRJPWh¥]RLX VeMRLX& 7[R]RLJW LXW XKSN]R_RMJM UJ 
LXPWRLRhW MNU VeMRLX YN[X XO[NLNW JU]N[WJ]R_J¥ YJ[J JYXbJ[UJ$ JKX[MJW UJ¥ W^N_J¥ QN[[J%
VRNW]J¥ MRJPWh¥]RLJ¥ b ]N[JYe^]RLJ¥ MN¥MN UJ¥ _NW]JSJ¥ Z^N XO[NLNW$ YN[X ]JVKReW MN¥MN 
UX¥ [RN¥PX¥ Z^N NW][JgJW& 

I S^¥]X L^JWMX WX¥ NVYRNcJ J [N¥^U]J[ VXWh]XWX NU MR¥L^[¥X MN UJ LJURMJM MN J]NWLRhW 
b ¥NP^[RMJM$ NW][J NW S^NPX ^W OJL]X[ Z^N UX¥ NMR]X[N¥ QJW RW][XM^LRMX LXVX NUNVNW]X 
MN NZ^RURK[RX2 NU YJLRNW]N& 9U YJLRNW]N [NUJ]J$ RW_N¥]RPJ$ NW¥NgJ N RWLU^¥X RWLXVXMJ$ YN[X 
P>2<=6>C6 B6 6>C:6>56 6< 2A8D=6>C?) 6< @24:6>C6 6B <? =IB :=@?AC2>C6#

B^NMN LXW¥^U]J[ NU Y[RVN[ WiVN[X MN N¥]J [N_R¥]J NW UJ ¥RP^RNW]N URPJ2
9CC@)$$FFF#568ADHC6A#4?=$E:6F$;$5G#'%&(#&#:BBD6"&$:BBD6"P<6B$5G#'%&(#&#:BBD6"&#G=< 

G[R FX[[^LX%;J[LfJ
ENL[N]J[fJ MN 9M^LJLRhW ?eMRLJ
:JL^U]JM MN ?NMRLRWJ$ GWR_N[¥RMJM @JLRXWJU 5^]hWXVJ MN ?eaRLX


