
HAL Id: tel-01616700
https://theses.hal.science/tel-01616700v2

Submitted on 23 Nov 2017

HAL is a multi-disciplinary open access
archive for the deposit and dissemination of sci-
entific research documents, whether they are pub-
lished or not. The documents may come from
teaching and research institutions in France or
abroad, or from public or private research centers.

L’archive ouverte pluridisciplinaire HAL, est
destinée au dépôt et à la diffusion de documents
scientifiques de niveau recherche, publiés ou non,
émanant des établissements d’enseignement et de
recherche français ou étrangers, des laboratoires
publics ou privés.

Implication de la protéine Bcl-xL dans la
mégacaryopoïèse humaine normale et dans le purpura

thrombopénique immunologique chronique
Étienne Rivière

To cite this version:
Étienne Rivière. Implication de la protéine Bcl-xL dans la mégacaryopoïèse humaine normale et dans
le purpura thrombopénique immunologique chronique. Hématologie. Université de Bordeaux, 2015.
Français. �NNT : 2015BORD0148�. �tel-01616700v2�

https://theses.hal.science/tel-01616700v2
https://hal.archives-ouvertes.fr


! "!

!
!
!

!
!

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

(,-)!,.#'+/)!0'!1)23'!3'!
!
!
!

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

)*&+,-%'.,$/(!%(0"'!%1&2(

*4,0'!3,4#,)20'!567!&4/'+4'&!56!89!:/'!6;!56!89!&2+#'!

&(*4/20/#*!./,0,1/'!4'00-02/)'!6;!($<&/,(2#$,0,1/'!

!

(9=!';>6??6!)/:/')'!
!
!

,34567896:;(<=(58(4>:9?6;=(075@A)(<8;B(58(3?C878>D:4:EFB=(
GH386;=(;:>385=(=9(<8;B(5=(4H>4H>8(9G>:3I:4?;6JH=(

633H;:5:C6JH=(7G>:;6JH=(
!
!

&@A7!89!5>=6B;>@?!56!C!D69?EF=9?G@>7!:/2002)3!6;!4H8@I!D2J'&!
!
!
!
!
&@A;6?A6!KAL8>MA6N6?;!86!"O!,B;@L=6!PQ"R!
!
!
J6NL=67!5A!SA=T!C!
!
JU!86!(=@V6776A=!D69?E0AB!('00'1)/+W!(-E($W!-?>X6=7>;I!56!.@=569AY! ! (=I7>56?;!
JU!86!(=@V6776A=!J9=B!J/4$'0W!(-E($W!-?>X6=7>;I!(9=>7E'7;!4=I;6>8!! ! )9KK@=;6A=!
JN6!86!3@B;6A=!+9S6;!3'./0/W!3)P!/+&')JW!/?7;>;A;!1A7;9X6!)@A77TW!:>886SA>V! )9KK@=;6A=!
JU!86!3@B;6A=!D69?!)/(,4$'W!3)!/+&')JW!-?>X6=7>;I!56!.@=569AY! ! ! 'Y9N>?9;6A=!
JN6!86!3@B;6A=!4H8@I!D2J'&W!J4-E($W!-?>X6=7>;I!56!.@=569AYW! ! ! 3>=6B;6A=!
JU!86!(=@V6776A=!D69?EF=9?G@>7!:/2002)3W!(-E($W!-?>X6=7>;I!56!.@=569AY! ! 3>=6B;6A=!

!



! P!!



! O!

'%.&K%(
(

$69>=(L( ,34567896:;( <=( 58( 4>:9?6;=( 075@A)( <8;B( 58( 3?C878>D:4:EFB=( GH386;=( ;:>385=( =9(
<8;B(5=(4H>4H>8(9G>:3I:4?;6JH=(633H;:5:C6JH=(7G>:;6JH=(

'?BH3?(L(09!K=@;I>?6!.B8EY0! V9>;!K9=;>6!56! 89! V9N>886!567!K=@;I>?67!9?;>E9K@K;@;>MA67!.B8EPU! /8!9!
I;I!N@?;=I! MA6! B6;;6! K=@;I>?6! 9X9>;! A?! =Z86!N9S6A=! 59?7! 89! V@=N9;>@?! 567! K89MA6;;67! BH6[! 89!
7@A=>7!\NI]9B9=T@K@^_76`U!-?6!5I=I]A89;>@?!56!B6;;6!K=@;I>?6!K@A==9>;!9L@A;>=!a!A?6!98;I=9;>@?!
56! 89! NI]9B9=T@K@^_76! 6;! 5@??6=! 567! K9;H@8@]>67! HAN9>?67! B@NN6! 567! ;H=@NL@KI?>67!
BH=@?>MA67U! -?6! 567! B9A767! 56! ;H=@NL@KI?>67! BH=@?>MA67! 67;! 86! KA=KA=9! ;H=@NL@KI?>MA6!
>NNA?@8@]>MA6!\@A!(#/`W!MA>!977@B>6!P!NIB9?>7N67!KHT7>@K9;H@8@]>MA67C!A?6!567;=AB;>@?!9A;@E
>NNA?6!567!K89MA6;;67!6;!A?6!>?7AVV>79?B6!56!86A=!K=@5AB;>@?!K9=!89!N@6886!@776A76U!06!(#/!67;!
A?!5>9]?@7;>B!5b6YB8A7>@?!K9=!I8>N>?9;>@?!56!;@A;67!867!B9A767!B@??A67!56!;H=@NL@KI?>6U!2A!76>?!
56!?@;=6!B@H@=;6!56!K9;>6?;7!7A>X>7!6?!NI56B>?6!>?;6=?6!K@A=!B6;;6!N9895>6W!?@A7!9X@?7!>56?;>V>I!
B6=;9>?7! K9;>6?;7! MA>! K=I76?;9>6?;! A?! K=@V>8! ?@?E>NNA?@8@]>MA6W! Bb67;EaE5>=6! 8b9L76?B6! 5b9A;@E
>NNA?>;I!6;!A?6!?@?!=IK@?76!a!;@A7!867!;=9>;6N6?;7!>NNA?@N@5A89;6A=7W!@A!K97!5b>?5>B9;>@?!a!
A?!;=9>;6N6?;!B@NK;6!;6?A!5bA?!;9AY!56!K89MA6;;67!7AVV>79?;U!+@A7!N@?;=@?7!59?7!B6!;=9X9>8!56!
;H_76! MA6! .B8EY0! 67;! ?IB6779>=6! K@A=! 89! 7A=X>6! 5A! NI]9B9=T@BT;6! HAN9>?! K6?59?;! ;@A;6! 89!
NI]9B9=T@K@^_76W! a! 89!5>VVI=6?B6!56! 89! 7@A=>7U!(9=!9>886A=7W! B6=;9>?7!K9;>6?;7! @?;!A?6!98;I=9;>@?!
>?;=>?7_MA6! 56! 89! V@=N9;>@?! 567! K=@K89MA6;;67W! 6;! B6=;9>?7! 5b6?;=6! 6AY! @?;! I]986N6?;! A?6!
5>N>?A;>@?!56! 8b2)+!N6779]6=!6;!56! 89!K=@;I>?6!.B8EY0!59?7! 86A=7!K89MA6;;67U!467!@L76=X9;>@?7!
?@AX68867!7A]]_=6?;!8b>NK8>B9;>@?!56!.B8EY0!59?7!89!KHT7>@K9;H@8@]>6!56!86A=!N9895>6!6;!@AX=6?;!
89!X@>6!a!8b>56?;>V>B9;>@?!5bA?6!K@;6?;>6886!?@AX6886!B9A76!56!;H=@NL@KI?>6!BH=@?>MA6U!!
K:9B( 75?B(L! NI]9B9=T@K@^_76W! 9K@K;@76W! .B8EY0W! KA=KA=9! ;H=@NL@KI?>MA6! >NNA?@8@]>MA6!
BH=@?>MA6!
!
(
$695=L( ,;M:5M=3=;9(:N(075@A)( 6;(GH38;(;:>385(3=C8O8>D:4:6=B6B(8;<( 6;(7G>:;67( 633H;=(
9G>:3I:7D9:4=;68(
(
1IB9>879L!#H6!.B8EY0!K=@;6>?!>7!9!N6NL6=!@V!.B8EP!9?;>E9K@K;@;>B!K=@;6>?7U!/;!H97!L66?!7H@c?!>?!
N@A76! ;H9;! ;H>7! K=@;6>?! H95! 9! N9S@=! =@86! >?! K89;686;! K=@5AB;>@?! \N6]9d9=T@K@>67>7`U! .B8EY0!
56=6]A89;>@?! B@A85! 8695! ;@!N6]9d9=T@K@>67>7! >NK9>=6N6?;! 9?5! 6YK89>?! 7@N6! HAN9?! 5>769767!
7ABH! 97! BH=@?>B! ;H=@NL@BT;@K6?>97U! ,?6! B9A76! @V! BH=@?>B! ;H=@NL@BT;@K6?>9! >7! >NNA?6!
;H=@NL@BT;@K6?>9!\/#(`!;H9;!977@B>9;67!P!K9;H@KHT7>@8@]>B98!N6BH9?>7N7C!9?!>NNA?6EN65>9;65!
K89;686;! 567;=AB;>@?! 9?5! 9?! >?7AVV>B>6?;! K=@5AB;>@?! V=@N! ;H6! L@?6! N9==@c! B6887U! /#(! >7! 9!
5>9]?@7>7! @V! 6YB8A7>@?! cH6?! 988! d?@c?! B9A767! @V! ;H=@NL@BT;@K6?>9! H9X6! L66?! =A865! @A;! LT!
5>9]?@7>7!c@=dEAKU!/?!/#(!B@H@=;!@V!K9;>6?;7!V@88@c65!>?!@A=!>?;6=?98!N65>B>?6!56K9=;N6?;W!c6!
H9X6!>56?;>V>65!7@N6!K9;>6?;7!c>;H!9!H96N9;@8@]>B98!K=@V>86!@V!;H6>=!5>76976W!>6!9L76?B6!@V!@X6=;!
V69;A=67! @V! 9A;@E>NNA?>;TW! 9?5! 9L76?B6! @V! =67K@?76! ;@! >NNA?@NA5A89;@=T! ;=69;N6?;7W! @=! ?@!
>?5>B9;>@?!;@!7ABH!;=69;N6?;!L6B9A76!@V!7AVV>B>6?;!K89;686;!B@A?;U!e6!56N@?7;=9;6! >?!;H>7!7;A5T!
;H9;! .B8EY0! >7! ?6B6779=T! V@=! N6]9d9=T@BT;6! 7A=X>X98! 5A=>?]! 988! N6]9d9=T@K@>67>7W! B@?;=9=T! ;@!
cH9;!c97! V@A?5! >?!N@A76U!J@=6@X6=W! 7@N6!K9;>6?;7!H9X6!9?! >?;=>?7>B988T! >NK9>=65!K=@K89;686;!
V@=N9;>@?W!9?5!7@N6!@V!;H6N!987@!H9X6!9!56B=6976!@V!.B8EY0!N)+2!9?5!K=@;6>?!>?!;H6>=!K89;686;7U!
#H676!?@X68!@L76=X9;>@?7!7A]]67;!;H9;!9!56=6]A89;>@?!@V!.B8EY0!>7!9!K@77>L86!B9A76!@V!;H6>=!5>76976!
9?5!8695!;H6!c9T!;@!;H6!>56?;>V>B9;>@?!@V!9!K@;6?;>988T!?6c!B9A76!@V!BH=@?>B!;H=@NL@BT;@K6?>9!>?!
HAN9?U!
P=DQ:><BL(N6]9d9=T@K@>67>7W!9K@K;@7>7W!.B8EY0W!BH=@?>B!>NNA?6!;H=@NL@BT;@K6?>9!
!
(
&;69?( <=( >=7G=>7G=(L( -?>;I! /+&')J! "QOfW! g!959K;9;>@?! B9=5>@X97BA89>=6! a! 8b>7BHIN>6!hW!
3>=6B;6A=!C!(=!#H>6==T!4@AVV>?H98W!"!9X6?A6!J9]6889?W!OOiQQ!(6779BU!



! f!

!



! R!

'%K%'#,%K%+$.(
!

K:;B6=H>(5=(R>:N=BB=H>(S=8;@)H7(R=55=C>6;(

!"#$%&'()*&+*,-../0'*12()#*&'*.34(%5'"$%)#*&'*6-"&'2+7!

D6!X@A7!=6N6=B>6!56!8bH@??6A=!MA6!X@A7!N6!V9>;67!6?!9BB6K;9?;!89!K=I7>56?B6!56!N@?!SA=T!

56!;H_76!56!7B>6?B67U!J6=B>!K@A=!X@;=6!7@A;>6?!>?5IV6B;>L86!;9?;!N@=98!MA6!N9;I=>68W!6?!

NI56B>?6!>?;6=?6W!6?!=6BH6=BH6!B8>?>MA6!@A!7B>6?;>V>MA6W!6;!6?!KI59]@]>6!NI5>B986U!:@A7!

j;67!A?!N@5_86!56!5IX@A6N6?;!9AY!N989567!6;!9AY!I;A5>9?;7W!6?!B689W!Sb67K_=6!j;=6!a!89!

H9A;6A=!56!89!B@?V>9?B6!MA6!X@A7!Nb9BB@=56[U!

!

K:;B6=H>(5=(R>:N=BB=H>(K8>7(K67G=5(

8'()"'* (2)%-(2.* &'* "#9#"'(,'* &'$* ,:)-;#(%'$* 2+)-<%==+('$* &'* .32&+.)'>* ?!@!>* 4(%5'"$%)#*

!2"%$<A$)>*8"#)'%.*

D6! X@A7! =6N6=B>6! 56! 8bH@??6A=! MA6! X@A7!N6! V9>;67! 56! =9KK@=;6=! B6! ;=9X9>8! 56! ;H_76W! 6;!

5b9X@>=!9BB6K;I!56!V9>=6!K9=;>6!5A!SA=TU!:@;=6!]=9?56!6YK6=;>76!59?7!86!(#/!76=9!79?7!?A8!

5@A;6!;=_7!9KK=IB>I6!59?7!89!B=>;>MA6!56!B6!;=9X9>8U!

!

K8<83=(5=(!:79=H>(+8T=9(!=I656(

BCD>*8EC1>*AF+%;'*G*H#,2(%$='$*&'*.2*;"-&+,)%-(*;.2F+'))2%"'*I>*J($)%)+)*K+$)25'*C-+$$:>*

L%..'M+%9*

D6! X@A7! =6N6=B>6! 56! 8bH@??6A=! MA6! X@A7! N6! V9>;67! 5b9KK@=;6=! X@;=6! ]=9?56! 6YK6=;>76!

59?7!89!NI]9B9=T@K@^_76!K@A=!B=>;>MA6=!B6!;=9X9>8!56!;H_76U!D6!X@A7!=6N6=B>6!I]986N6?;!

5b9X@>=!9BB6K;I!56!V9>=6!K9=;>6!5A!SA=TU!

!



! i!

K:;B6=H>(5=(!:79=H>(S=8;('64:7G=(

BC>*JE1ACH*+(%)#*NODP>*G*6%-%(0#(%#"%'*Q%$$+.2%"'*I>*4(%5'"$%)#*&'*6-"&'2+7*

D6!X@A7!=6N6=B>6!5b9KK@=;6=!X@;=6!=6]9=5!7B>6?;>V>MA6!9>]A>7I!a!8b6Y9N6?!56!B6!;=9X9>8!56!

;H_76U! 4b67;! A?! =I68! K89>7>=! 56! ;=9X9>886=! 9X6B! X@A7U!:@;=6! =>]A6A=! 6;! X@;=6!5>7K@?>L>8>;I!

59?7! 86!B95=6!56! ;=9X9AY!N6?I7!K9=988_86N6?;!a!B6! ;=9X9>8!56! ;H_76!7A=! 86!43fQE8>]9?5!

K89MA6;;9>=6!@?;!I;I!;=_7!9KK=IB>I67U!

(

K8<83=(5=(!:79=H>(#G5:?(S83=B(

H84<!@>*@#=-$)2$'*1;#,%2.%$#'>*8@4*&'*6-"&'2+7>*')*JE1ACH*+(%)#*NORST*

8-<&%"',)"%,'*&'*,'*)"252%.*&'*)U/$'*

!

4b67;!9X6B!A?!=I68!;986?;!56!BH6=BH6A76!6;!L69AB@AK!5b6VV>B9B>;I!MA6!;A!Nb97!9BB@NK9]?I!

9A! S@A=! 86! S@A=! K6?59?;! B6! ;=9X9>8! 56! ;H_76U! #A! 97! ;@AS@A=7! I;I! 5>7K@?>L86! 5_7! 867!

K=6N>_=67! N9?>K7! 6VV6B;AI67! 6?! J97;6=! P! SA7MAba! 8bIB=>;A=6! 5A! K=6N>6=! 9=;>B86W! 89!

=686B;A=6! 56! 89! ;H_76! 6;! 6?B@=6! N9>?;6?9?;! K@A=! V>?>=! 867! 56=?>_=67! 6YKI=>6?B67!

?IB6779>=67!a!89!V>?98>79;>@?!56!B6!;=9X9>8U!#A!97!A?6!X>7>@?!K6=7K>B9B6!6;!6Y6NK89>=6!567!

5>=6B;>@?7! a! K=6?5=6! 8@=7MA6! 867! K=@L8_N67! 76! K@76?;U! 46! VA;! A?! K89>7>=! 56! K9=;9]6=!

;@A;67! B67! 9??I67! 9X6B! ;@>W! 6;! 867! K=@BH9>?67! a! X6?>=! S6! 8b67K_=6U! &@>7! 977A=I6! 56! N9!

]=9?56!95N>=9;>@?!6;!56!;@A;6!N@?!9N>;>IU!

!

K:;B6=H>(5=(R>:N=BB=H>(S=8;@U>8;V:6B(-68558><(

!4<!@>*H#&',%('*J()'"('>*,'()"'*&'*,-=;#)'(,'*&'$*,:)-;#(%'$*2+)-<%==+('$*&+*8@4*&'*

6-"&'2+7>*')*JE1ACH*+(%)#*NORST*

B%"',)'+"*&'*,'*)"252%.*&'*)U/$'*

4H6=!D6VVW!S6!;6!=6N6=B>6!5b9X@>=!5>=>]I!B6!;=9X9>8!56!;H_76U!+@A7!9X@?7!>?>;>I!B6!K=@S6;!9X6B!

4H8@I!>8!T!9!N9>?;6?9?;!R!9?7!6;!>8!B@NN6?B6!a!K=6?5=6!L@??6!V@=N6U!D6!;6!=6N6=B>6!56!

Nb9X@>=! V9>;! B@?V>9?B6! K@A=! B@?5A>=6! B6! ;=9X9>8W! 6;! K@A=! ;@?! 9>56! 59?7! 56! ?@NL=6AY!

9A;=67U!Db9KK=IB>6!56!;=9X9>886=!9X6B!;@>W!;67!B@??9>779?B67!6?BTB8@KI5>MA67!6?!NI56B>?6!

>?;6=?6W! ;@?!67K=>;!56! 7T?;H_76!6;! ;9! ]=9?56!KA>779?B6!56! ;=9X9>8! 7@?;!A?!N@5_86!K@A=!



! k!

N@>U!Db67K_=6!K@AX@>=!B@?;>?A6=!a!9KK=6?5=6!a!;67!BZ;I7!59?7!867!9??I67!a!X6?>=U!)6G@>7!

>B>!;IN@>]?9]6!56!N9!]=9?56!95N>=9;>@?!6;!56!;@A;6!N@?!9N>;>IU!

(

(

1(9:H9=(5*?JH64=(48>83?<6785=(<H(B=>M67=(<=(3?<=76;=(6;9=>;=(WXY0(=9(XZ[(

J6=B>!K@A=!X@;=6!L@??6!HAN6A=!9A! V>8!567!5>VVI=6?;67! B@?7A8;9;>@?7W!X@;=6!6VV>B9B>;I!6;!

X@;=6! 6?X>6! 5b9886=! 56! 8b9X9?;U! Db9>! L69AB@AK! 9KK=IB>I! 56! ;=9X9>886=! 9X6B! X@A7W! 6;! S6!

8b9KK=IB>6=9>!79?7!?A8!5@A;6!6?B@=6!59?7!867!9??I67!a!X6?>=U!

(

1(3=B( 7:55FCH=B( <=( >=7G=>7G=! MA>! Nb@?;! 9>5I! 6;! 7@A;6?A! ;@A;! 86! 8@?]! 56! B6! ;=9X9>8W!

2A=I8>6!.6568W!D69?EJ9Y!(97MA6;W!/79L6886!09N=>77>E19=B>9W!F=9?G@>7!J@=69AE19A5=TW!'=>B!

0>KK6=;W! :>=]>?>6! 1@A=5@AW! :98I=>6! (=@A[6;EJ9A8I@?W! :I=@?>MA6! 1AT@??6;E3AK6T=9;W!

28>B6! .>L6T=9?W! J9]98>6! 0989??6W! /79L6886! J@=9?X>88>6=W( 3=B( 7:@9G?B8><B! .95=! l>89?>W!

J9;H>6A! (6=?@;W! 489>=6! (6]H9>=6W! (>6==6E<X67! 3AN97W! ,8>X>6=! J9?7>6=! =9( 4:B9@<:7!

F=9?G@>7!.I8>X69AW!5=B(?9H<68;9B(=;(38B9=>(Z(=;78<>?B(49=@8>?6!19=T!6;!286Y9?5=6!1ATW!

6;!;@A7!B6AY!MA6!Sb@AL8>6!6;!9AYMA687!S6!K=I76?;6!N67!6YBA767U!

(

1(9:HB(5=B(4896=;9B(MA>!?@A7!9KK=6??6?;!BH9MA6!S@A=!89!NI56B>?6!6;!89!V@?;!K=@]=6776=W!

6;!a!;@A7!867!K9;>6?;7!MA>!@?;!9B;>X6N6?;!B@?;=>LAI!a!B6!;=9X9>8U!

(

1(38(N83655=((

D6!X@A7!=6N6=B>6!5A!V@?5!5A!BmA=!K@A=!Nb9X@>=!6?B95=I!6;!7@A;6?A!;@A;!9A!8@?]!56!N67!

I;A567!6;!59?7!B6=;9>?67!IK=6AX67!56!89!X>6W!N67!K9=6?;7W!2?;@>?6W!J9=>6W!28>B6W!9>?7>!MA6!

N67!L69AYEK9=6?;7!6;!48IN6?B6U!!

(

%9(=;N6;(\(38(38C;6N6JH=(?4:HB=(

J6=B>! 56! Nb9X@>=! 9A;9?;! IK9A8I! 7A=! ;@A;67! B67! 9??I67W! 6;! K9=;>BA8>_=6N6?;! 7A=! B6;;6!

56=?>_=6! 9??I6! 6?! ;b@BBAK9?;! ?@;9NN6?;! 56! ?@7! 56AY! 6?V9?;7U! 09! B9==>_=6! H@7K>;98@E

A?>X6=7>;9>=6! 56N9?56! B6=;9>?7! 79B=>V>B67! K@A=! 867MA687! ?@A7! ?6! 7@NN67! K97! ;=@K! 56!

56AY!K@A=!;6?>=!86!B9KU!&9?7!;@>W!B6!;=9X9>8W!6?;=6!9A;=67W!?b6Y>7;6=9>;!;@A;!7>NK86N6?;!K97U!



! n!

!



! o!

#2.0'!3'&!J2#/')'&!
(

),.$%(!%.(100'%-,1$,"+. ]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]] YY!
),.$%(!%.($10)%1&2(%$(U,X&'%. ]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]] YZ!
1-1+$@R'"R". ]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]] Y^!
,+$'"!&#$,"+]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]] Y_!
"U! J'1242)<,(,p'&'!+,)J20'UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU "R!
NTNT! B'$,"%;)%-(*&'*.2*=#02,2":-;-V/$' TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT NW!

"U"U"U! 0>]?I6!NI]9B9=T@BT;9>=6UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU"R!
"U"U"U"U! 2K6=GA!]I?I=98!56!89!NI]9B9=T@K@^_76UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU"k!
"U"U"UPU! (=@]I?>;6A=7!NI]9B9=T@BT;9>=67 UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU"k!
"U"U"UOU! (=@NI]9B9=T@L897;6 UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU"k!
"U"U"UfU! (=IBA=76A=7!NI]9B9=T@BT;9>=67 UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU"k!

"U"UPU! '?5@N>;@767UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU"o!
"U"UOU! J9;A=9;>@?!BT;@K897N>MA6UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUPO!
"U"UfU! J9;A=9;>@?!N6NL=9?9>=6UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUPf!
"U"URU! F@=N9;>@?!567!K89MA6;;67UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUPR!

"U"URU"U! F@=N9;>@?!567!K=@K89MA6;;67 UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUPR!
"U"URUPU! -?!?@AX69A!N@56!56!V@=N9;>@?!567!K89MA6;;67!6?!A=]6?B6!C!89!=AK;A=6!NI]9B9=T@BT;9>=6 UUUUUUUUOQ!

"U"UiU! 4>?I;>MA6!56!89!NI]9B9=T@K@^_76UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUO"!
NTDT! C#0+.2)%-(*&'*.2*=#02,2":-;-V/$' TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT RD!

"UPU"U! )I]A89;>@?!;=9?7B=>K;>@??6886!56!89!NI]9B9=T@K@^_76 UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUOP!
"UPU"U"U! )I]A89;>@?!;=9?7B=>K;>@??6886!K=IB@B6 UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUOP!
"UPU"UPU! )Z86!567!F#!59?7!89!N9;A=9;>@?!NI]9B9=T@BT;9>=6U UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUOf!
"UPU"UOU! )I]A89;>@?!K@7;E;=9?7B=>K;>@??6886UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUOi!

"UPUPU! )I]A89;>@?!BT;@d>?>MA6!56!89!NI]9B9=T@K@^_76 UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUOi!
"UPUPU"U! 09!;H=@NL@K@^I;>?6!\#(,`UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUOi!
"UPUPUPU! 2A;=67!BT;@d>?67!>NK8>MAI67!59?7!89!NI]9B9=T@K@^_76UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUf"!

NTRT! H-&/.'$*&3#)+&'*&'*.2*=#02,2":-;-V/$'TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT SR!
"UOU"U! JI]9B9=T@K@^_76!a!K9=;>=!56!B688A867!7@ABH67!HIN9;@K@^I;>MA67!43Ofq UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUfO!
"UOUPU! JI]9B9=T@K@^_76!a!K9=;>=!56!B688A867!7@ABH67!=6K=@]=9NNI67!>?5A>;67W!@A!>(&4!K@A=!g!>?5AB65!
K8A=>K@;6?;!7;6N!B6887!hUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUff!

"UOUPU"U! 16?_76!567!>(&4 UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUff!
"UOUPUPU! 'X@8A;>@?!567!>(&4!6;!567!7T7;_N67!56!=6K=@]=9NN9;>@?UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUfk!
"UOUPUOU! 'X@8A;>@?!567!B688A867!=6K=@]=9NNI67!C!B>L89]6!567!B688A867!HIN9;@K@^I;>MA67 UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUfo!
"UOUPUfU! 3>VVI=6?B>9;>@?!HIN9;@8@]>MA6!6;!NI]9B9=T@K@^_76UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUfo!

!
PU! /J(0/42#/,+!3'!0b2(,(#,&'!32+&!02!J'1242)<,(,p'&' UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU Rf!
DTNT! B'$,"%;)%-(*&'*.32;-;)-$' TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT WS!

PU"U"U! :@>6!>?;=>?7_MA6!56!8b9K@K;@76UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUURR!
PU"UPU! :@>6!6Y;=>?7_MA6!56!8b9K@K;@76 UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUURi!
PU"UOU! :@>6!;6=N>?986!B@NNA?6!56!8b9K@K;@76W!@A!X@>6!5b6YIBA;>@? UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUURk!
PU"UfU! F@BA7!7A=!89!K=@;I>?6!.B8EY0UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUURo!

DTDT! 8-()"-5'"$'*$+"*.'*"X.'*&'*.32;-;)-$'*&2($*.2*=#02,2":-;-V/$'*=+"%('*')*U+=2%('TTTTTTT PO!
PUPU"U! -?6!9B;>X9;>@?!B@?;=Z8I6!56!8b9K@K;@76!67;!?IB6779>=6!K@A=!89!V@=N9;>@?!567!K=@K89MA6;;67UUUUUUUUUUUUUUUUi"!
PUPUPU! 0b9K@K;@76!5@>;!j;=6!B@?;6?A6!K@A=!K6=N6;;=6!89!7A=X>6!NI]9B9=T@BT;9>=6!8@=7!56!89!V@=N9;>@?!567!
K=@K89MA6;;67 UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUiP!

!
OU! 0'!(-)(-)2!#$),J.,('+/r-'!/JJ-+,0,1/r-'!\(#/` UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU iR!
RTNT! A;%&#=%-.-0%'*&+*!QJTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT PW!
RTDT! A)%-.-0%'TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT PW!
RTRT! B#=2",U'*&%20(-$)%F+' TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT PP!

OUOU"U! J9?>V67;9;>@?7!B8>?>MA67!6;!=>7MA6!X>;98!5A!(#/UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUii!
OUOUPU! 'Y9N6?7!B@NK8IN6?;9>=67!K9=9B8>?>MA67 UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUik!

OUOUPU"U! $IN@]=9NN6!6;!HIN@7;976sB@9]A89;>@?UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUik!
OUOUPUPU! 2A;=67!>?X67;>]9;>@?7!!K@A=!86!5>9]?@7;>B!5>VVI=6?;>68W!89!=6BH6=BH6!56!(#/!76B@?59>=6!6;!86!L>89?!
K=IE;HI=9K6A;>MA6UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUik!



! "Q!

RTST! A)2)*2,)+'.*&'$*,-((2%$$2(,'$*&2($*.2*;U:$%-;2)U-.-0%'*&+*!QJ TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT PY!
OUfU"U! JIB9?>7N67!>NNA?@8@]>MA67!56!89!567;=AB;>@?!K89MA6;;9>=6UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUk"!

OUfU"U"U! 36!89!567;=AB;>@?!K89MA6;;9>=6!9?;>B@=K7E5IK6?59?;6!a!8b>56?;>V>B9;>@?!567!9?;>B@=K7!9?;>E
K89MA6;;67!\22(`!C!>NK8>B9;>@?!567!8TNKH@BT;67!.!\0.` UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUk"!
OUfU"UPU! JIB9?>7N67!>NNA?@8@]>MA67!B@?;=Z89?;!89!567;=AB;>@?!K89MA6;;9>=6!C!>NK8>B9;>@?!567!
8TNKH@BT;67!#!\0#` UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUkP!

OUfUPU! 28;I=9;>@?!56!89!NI]9B9=T@K@^_76!59?7!86!(#/ UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUkR!
OUfUPU"U! 3I=I]A89;>@?!56!89!#(,!K9=!A?6!6YK9?7>@?!>?;=9ENI5A889>=6!5A!B@NK9=;>N6?;!
NI]9B9=T@BT;9>=6UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUkR!
OUfUPUPU! 28;I=9;>@?!56!89!NI]9B9=T@K@^_76!K9=!867!9?;>B@=K7!9?;>EK89MA6;;67!6;!867!0#!BT;@;@Y>MA67 UUUUUUUki!

RTWT! Q"2%)'='()$*&+*!QJ TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT ZZ!
OURU"U! #=9>;6N6?;7!g!>NNA?@8@]>MA67!h!5A!(#/UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUkk!

OURU"U"U! (=6N>_=6!8>]?6!C!B@=;>B@^567!6;s@A!>NNA?@]8@LA8>?67UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUkk!
OURU"UPU! 36AY>_N6!8>]?6!C!7K8I?6B;@N>6!6;s@A!=>;AY>N9LUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUkk!

OURUPU! #=9>;6N6?;!K9=!867!9]@?>7;67!5A!=IB6K;6A=!56!89!#(,UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUko!
OURUPU"U! J@8IBA867!9B;A6886N6?;!7A=!86!N9=BHI UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUko!
OURUPUPU! 'VV>B9B>;I!567!9]@?>7;67!5A!=IB6K;6A=!56!89!#(,UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUko!
OURUPUOU! #@8I=9?B6!567!9]@?>7;67!5A!=IB6K;6A=!56!89!#(, UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUnQ!
OURUPUfU! 'VV6;7!76B@?59>=67!a!8@?]!;6=N6!56!B67!N@8IBA867UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUnQ!
OURUPURU! J@56!5b9B;>@?!567!9]@?>7;67!5A!=IB6K;6A=!56!89!#(,!59?7!86!(#/ UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUn"!

`aR"$`%.%.(%$("0S%#$,U.(!&($'1-1,)(!%($`%.% ]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]] b^!
'%.&)$1$.]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]] b_!
"U! 2)#/40'!"!C!20#')2#/,+!/+#)/+&'r-'!3'!02!J'1242)<,(,p'&'!4$'t!4')#2/+&!(2#/'+#&!2##'/+#&!
3b-+!(#/!(')&/&#2+#!,-!4$),+/r-' UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU ni!
PU! 2)#/40'!P!C!.40Eu0!'&#!+'4'&&2/)'!(,-)!02!&-):/'!3-!J'1242)<,4<#'!('+32+#!0'&!&#23'&!3'!
J2#-)2#/,+!'#!3'!F,)J2#/,+!3'&!(),(02r-'##'&!4$'t!0b$,JJ'UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU oR!
OU! 2)#/40'!O!C!.40Eu0!32+&!0'!(-)(-)2!#$),J.,('+/r-'!4$),+/r-' UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU""k!
fU! 4,JJ-+/42#/,+!2FF/4$''!C!/(&4!'#!J'1242)<,(,p'&'W!)'#,-)!&-)!-+'!'u(')/'+4'UUUUUUUUUUUUUUUUU"O"!

!,.#&..,"+(%$(R%'.R%#$,-%.]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]Y^_!
"U! 2+20<&'!4)/#/r-'!3'&!)'&-0#2#& UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU"OR!
PU! 4,+40-&/,+&!'#!(')&('4#/:'&!,-:')#'&!(2)!0'&!)'&-0#2#&!3'!4'!#)2:2/0!3'!#$'&'UUUUUUUUUUUUUUUUU"fO!

#"+#)&.,"+ ]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]Yc_!
1++%2%.(L(R'%.%+$1$,"+.(1(!%.(#"+X'%.]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]Ycd!
0,0),"X'1R`,% ]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]Y__!
!



! ""!

!0/&#'!3'&!2..)':/2#/,+&!
!
!
!
!
!
22(!C!9?;>B@=K7!9?;>EK89MA6;;67!
23+!C!9B>56!567@YT=>L@E?AB8I>MA6!
2$2/!C!9?IN>6!HIN@8T;>MA6!9A;@E
>NNA?6!
20(&!C!9A;@E>NNA?6!
8TNKH@K=@8>V6=9;>X6!7T?5=@N6!
2JJ!C!9A;@=>79;>@?!56!N>76!7A=!86!
N9=BHI!
2+42!C!9?;>B@=K7!9?;>EBT;@K897N6!567!
K@8T?AB8I9>=67!
2)+!C!9B>56!=>L@E?AB8I>MA6!
.F-!C!LA=7;EV@=N>?]!A?>;!
43!C!B8A7;6=!5>VV6=6?;>9;>@?!
4F-!C!B@8@?TEV@=N>?]!A?>;!
4J$!C!B@NK86Y6!N9S6A=!
5bH>7;@B@NK9;>L>8>;I!
4J:!C!BT;@NI]98@X>=A7!
4&$!C!B688A86!7@ABH6!HIN9;@K@^I;>MA6!
4uO4)"!C!4uO4!BH6N@d>?6!=6B6K;@=!"!
3/4:!C!5IV>B>;!>NNA?>;9>=6!B@NNA?!
X9=>9L86!
'.:!C!'K7;6>?E.9==!X>=A7!
'0/&2!C!6?[TN6E8>?d65!>NNA?@7@=L6?;!
9779T!
F0#OE0!C!FN7E8>d6!;T=@7>?6!d>?976!OE
0>]9?5!
H'&4!C!HAN9?!6NL=T@?>B!7;6N!B688!
$02E3)!C!HAN9?!86Ad@BT;6!9?;>]6?!3)!
$&:!C!H6=K67!7>NK86Y!X>=A7!
0.!C!8TNKH@BT;6!.!
0'&!C!8AKA7!I=T;HIN9;6AY!7T7;IN>MA6!
010!C!86ABIN>6!a!]=9?57!8TNKH@BT;67!
]=9?A86AY!
004!C!86ABIN>6!8TNKH@^56!BH=@?>MA6!
0#!C!8TNKH@BT;6!#!

/F!C!>NNA?@V8A@=67B6?B6!
/0!C!>?;6=86Ad>?6!
>(&4!C!>?5AB65EK8A=>K@;6?;!7;6N!B688!
J2/(2!C!N@?@B8@?98!9?;>L@5T!
>NN@L>8>[9;>@?!@V!K89;686;!9?;>]6?7!
J'(!C!J6]9d9=T@BT;6E'=T;H=@BT;6!
K=@]6?>;@=!
J11!C!J9TE1=v?c985!1>6N79!
Jl!C!NI]9B9=T@BT;6!
Jl(!C!NI]9B9=T@BT;6!K89MA6;;@]_?6!
Jl+(!C!NI]9B9=T@BT;6!?@?!
K89MA6;;@]_?6!
+l!C!8TNKH@BT;6!g!?9;A=98!d>886=!h!
K34!C!K897N9;>B!56?5=>;>B!B688!
((,!C!K6=@YT5976!K89MA6;;9>=6!
(#/!C!KA=KA=9!;H=@NL@KI?>MA6!
>NNA?@8@]>MA6!
),)!C!=@A]6@86!@=6>88@?7!=ALI@86!
)#E(4)!C!=6X6=76!;=9?7B=>K;>@?!
K@8TN6=976!BH9>?!=69B;>@?!
&2(0!C!7T?5=@N6!567!9?;>B@=K7!9?;>E
KH@7KH@8>K>567!
&4/3!C!76X6=6!B@NL>?65!>NNA?6!
56V>B>6?BT!
&4F!C!&;6N!4688!F9B;@=!
#42!C!;6NK7!56!BIKH98>?6!9B;>XI!
#4)!C!#!B688!=6B6K;@=!
#(!C!;9AY!56!K=@;H=@NL>?6!
#(,!C!;H=@NL@K@^I;>?6!
:$4!C!X>=A7!56!8bHIK9;>;6!4!
:/$!C!X>=A7!56!8b>NNA?@5IV>B>6?B6!
HAN9>?6!
:02Ef!C!X6=T!89;6!9?;>]6?Ef!\>?;I]=>?6`!
:t:!C!X>=A7!X9=>B6886E[@?9!

!



! "P!

0/&#'!3'&!#2.0'2-u!'#!F/1-)'&!
!
!
!
#2.0'2-!"U!/+3/:/3-20/&2#/,+!3'&!f!&#23'&!J21242)<,4<#2/)'&!2!(2)#/)!3-!&#23'!3'&!()'4-)&'-)&!

J'1242)<,4<#2/)'&UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU "n!
#2.0'2-!PU!42)24#')/&#/r-'&!4,J(2)2#/:'&!3'!02!J'1242)<,(,p'&'!+',+2#20'!\3')/:''!3'!4'00-0'&!43Ofq!3'!

&2+1!3'!4,)3,+`!'#!23-0#'U UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU fO!
!

F/1-)'!"U!)'&-J'!3'!0b$'J2#,(,p'&'UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU "i!
F/1-)'!PU!2(')w-!1'+')20!'#!4<#,0,1/'!3'!02!J'1242)<,(,p'&'U UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU "i!
F/1-)'!OU!2-1J'+#2#/,+!3'!02!(),3-4#/,+!3'!(02r-'##'&!'+!F,+4#/,+!3'!02!(0,p3/'!3-!JlU UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU PQ!
F/1-)'!fU!J/#,&'!+,)J20'!'#!'+3,J/#,&'!J'1242)<,4<#2/)'&U UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU P"!
F/1-)'!RU!J2#-)2#/,+!3-!4<#,(02&J'!3-!J'1242)<,4<#'W!3'!02!J/&'!'+!(024'!3'&!J'J.)2+'&!3'!3'J2)42#/,+!2!

02!F,)J2#/,+!3'&!(),(02r-'##'&U UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU Pf!
F/1-)'!iU!)'&-J'!3'&!J,3/F/42#/,+&!3-!4<#,&r-'0'##'!3'!J/4),#-.-0'&!\J#`!'#!3-!&<&#'J'!3'&!J'J.)2+'&!3'!

3'J2)42#/,+!\&J3`!2-!4,-)&!3'!02!F,)J2#/,+!3'&!(),(02r-'##'&U UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU Pk!
F/1-)'!kU!J,3-02#/,+!3'!02!:,/'!)$,s),4l!32+&!0'!JlU UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU Po!
F/1-)'!nU!)'1-02#/,+!#)2+&4)/(#/,++'00'!3'!02!3/FF')'+4/2#/,+!')<#$),EJ'1242)<,4<#2/)'U UUUUUUUUUUUUUUUUUUUUUUUUUUUUU OO!
F/1-)'!oU!)'1-02#/,+!#)2+&4)/(#/,++'00'!3'&!3')+/')'&!'#2('&!3'!02!J'1242)<,(,p'&'U UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU Of!
F/1-)'!"QU!&/1+20/&2#/,+!3'!02!#(,U UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU Ok!
F/1-)'!""U!J,3'0'!3,J/+2+#!3'!)'1-02#/,+!3'!02!&'4)'#/,+!'+3,1'+'!4,+&#2+#'!3'!#(,!(2)!0'!(,,0!

(02r-'##2/)'!4/)4-02+#!'#!02!J2&&'!J'1242)<,4<#2/)'U UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU Oo!
F/1-)'!"PU!)'1-02#/,+!3'!02!#(,!(2)!0'!)'4'(#'-)!2&$e'00EJ,)'00!'#!$<(,#$'&'&!3':'0,((''&!(2)!0'&!

2-#'-)&!4,+4')+2+#!!0b2((0/42#/,+!3'!4'!J,3'0'!32+&!02!#'!'#!0'!(#/UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU fQ!
F/1-)'!"OU!J,3'0'&!'u(0/r-2+#!02!:2)/2./0/#'!3'!)'(),1)2JJ2#/,+!3'&!/(&4U UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU fk!
F/1-)'!"fU!:,/'!/+#)/+&'r-'!3'!0b2(,(#,&'UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU RR!
F/1-)'!"RU!:,/'!'u#)/+&'r-'!3'!0b2(,(#,&'U UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU Ri!
F/1-)'!"iU!&4$'J2#/&2#/,+!3'&!:,/'&!/+#)/+&'r-'!x!'u#)/+&'r-'!3'!0b2(,(#,&'U UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU Rn!
F/1-)'!"kU!4,+#),:')&'!24#-'00'!2-!&-D'#!3'!0b/J(0/42#/,+!3'!0b2(,(#,&'!32+&!02!J'1242)<,(,p'&'U UUUUUUUUUUUUUUUUU iQ!
F/1-)'!"nU!(-)(-)2!$'J2#,0,1/r-'UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU ii!
F/1-)'!"oU!$'J,))21/'!/+#)2E(2)'+4$<J2#'-&'UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU ii!
F/1-)'!PQU!J'1242)<,4<#'&!3<&J,)($/r-'&!3'!P!(2#/'+#'&!2:'4!-+!(#/!':,0-2+#!3'(-/&!OQ!2+&U UUUUUUUUUUUUUUUUUUUUUUUUU in!
F/1-)'!P"U!)'&-J'!3'!02!($<&/,(2#$,0,1/'!3-!(#/U UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU kQ!
F/1-)'!PPU!20#')2#/,+!3'!02!F,)J2#/,+!3'&!(),(02r-'##'&!4$'t!4')#2/+&!(2#/'+#&!2<2+#!-+!(),F/0!+,+E

/JJ-+,0,1/r-'!3'!0'-)!(#/UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU "Oi!
F/1-)'!POU!'FF'#!3-!+2:/#,402uy!&-)!0'!#2-u!3'!(02r-'##'&!3'!(2#/'+#&!004U UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU "f"!



! "O!

2:2+#E(),(,&!

!
0bI;A56!56!89!V@=N9;>@?!567!K89MA6;;67W!@A!NI]9B9=T@K@^_76W!?@=N986!HAN9>?6!9!I;I!

=6?5A6! K@77>L86! %(* 5%)"-! 56KA>7! A?6! X>?];9>?6! 5b9??I6! ]=zB6! a! 8b>?5>X>5A98>79;>@?! 56!

N9=MA6A=7! 567! B688A867! 7@ABH67! HIN9;@K@^I;>MA67! B@NN6! 86! 43OfW! 8bA;>8>79;>@?! 56!

N>8>6AY!56!BA8;A=6!7KIB>9AY!6;W!7A=;@A;W!89!5IB@AX6=;6!6?!"oof!56!89!;H=@NL@K@^I;>?6!\@A!

#(,`W! K=>?B>K986! BT;@d>?6! B@?;=Z89?;! 89! NI]9B9=T@K@^_76U! 067! N@5_867! 56! BA8;A=6!

9B;A6886N6?;! 5IX68@KKI7! ?@A7! K6=N6;;6?;! 5I7@=N9>7! 5bI;A5>6=! 89! NI]9B9=T@K@^_76!

?@=N986W!N9>7! 9A77>! 56! ?@NL=6A767! K9;H@8@]>67!NI]9B9=T@BT;9>=67! @A! 76! =IK6=BA;9?;!

7A=! 89! NI]9B9=T@K@^_76W! B@NN6! K9=! 6Y6NK86! 86! KA=KA=9! ;H=@NL@KI?>MA6!

>NNA?@8@]>MA6!\(#/`U!06!(#/!67;!A?6!N9895>6!HI;I=@]_?6!5@?;!89!KHT7>@K9;H@8@]>6!Nj86!

567;=AB;>@?! >NNA?@8@]>MA6!567!K89MA6;;67!6;! >?7AVV>79?B6!56!K=@5AB;>@?!9L@A;>779?;!a!

A?6!;H=@NL@KI?>6W!Bb67;EaE5>=6!A?!;9AY!56!K89MA6;;67!>?VI=>6A=!a!89!?@=N986!I;9L8>6!BH6[!

8bH@NN6!6?;=6!"RQ!6;!fQQ!QQQ!K89MA6;;67sNNO!56!79?]!\@A!"RQ!a!fQQ!1s0`U!46!;9AY!56!

K89MA6;;67!K6A;! j;=6! ;=_7!L97! \{!OQ!1s0`! 9X6B!@A! 79?7!N9?>V67;9;>@?!HIN@==9]>MA6!6?!

=9KK@=;! \KA=KA=9W!N9>7!9A77>!HIN@==9]>67! >?;=9B=z?>6??67!@A!9A;=67`!MA>! V@?;! ;@A;6! 89!

]=9X>;I!56!B6;;6!N9895>6U!

39?7! B6! ;=9X9>8!56! ;H_76W!?@A7!9X@?7!X@A8A!I;A5>6=!a! 89! V@>7! 89!NI]9B9=T@K@^_76!56!

K9;>6?;7!9;;6>?;7!5bA?!(#/!K6=7>7;9?;!@A!BH=@?>MA6W!Bb67;!a!5>=6!5@?;!89!5A=I6!5bIX@8A;>@?!

6YB_56!O!N@>7W!6;!8b>NK8>B9;>@?!56!89!K=@;I>?6!9?;>E9K@K;@;>MA6!.B8EY0!MA>!76NL86!N9S6A=6!

59?7! 86!N9>?;>6?! 6?! X>6! 5A!NI]9B9=T@BT;6! BH6[! 89! 7@A=>7U! 4@NK;6! ;6?A! 567! 5>VV>BA8;I7!

K@A=! @L;6?>=! 567! B688A867! 7@ABH67! HIN9;@K@^I;>MA67! 43OfqW! ?@A7! 9X@?7! 6779TI! 56!

5IX68@KK6=! K9=988_86N6?;! A?6! 8>]?I6! 56! B688A867! =6K=@]=9NNI67! >?5A>;67W! @A! >(&4W!

>77A67!56!P!K9;>6?;7!9;;6>?;7!5bA?!(#/!BH=@?>MA6!9V>?!5b@L;6?>=!86!N9;I=>68!?IB6779>=6!9A!

;67;!56!?@7!HTK@;H_767!56!;=9X9>8U!

!



! "f!



! "R!

/+#),3-4#/,+!
!

Y] K?C878>D:4:EFB=(;:>385=(
!

09!NI]9B9=T@K@^_76W! @A! ;H=@NL@K@^_76W! 67;! 8b6?76NL86!567!K=@B677A7! 9L@A;>779?;! a! 89!

V@=N9;>@?!567!K89MA6;;67!a!K9=;>=!5bA?6!B688A86!7@ABH6!HIN9;@K@^I;>MA6!59?7! 89!N@6886!

@776A76U! 09! 5>VVI=6?B>9;>@?! NI]9B9=T@BT;9>=6! K=6?5! 6?X>=@?! "f! S@A=7! BH6[! 8bH@NN6!

B@?;=6!i!S@A=7!BH6[!89!7@A=>7U!

!

Y]Y] !=B7>6496:;(<=(58(3?C878>D:4:EFB=(

!
067! K89MA6;;67! 7@?;! V@=NI67! a! K9=;>=! 56! 89! V=9]N6?;9;>@?! 5A! BT;@K897N6! 5A! Jl! 6?!

6Y;6?7>@?7!V>8>V@=N67!9KK68I67!K=@K89MA6;;67U!09!MA97>E;@;98>;I!5A!BT;@K897N6!5A!Jl!67;!

9>?7>! =6N@568IW! ;=9?7VI=9?;! 59?7! 867! K=@K89MA6;;67! 7@?! B@?;6?A! 6?! N6NL=9?67W!

@=]9?>;67W!]=9?A867W!6;!N9B=@N@8IBA867U!46!K=@B677A7!>?>;>986N6?;!@L76=XI!%(*5%)"-!8b9!I;I!

%(*5%5-!BH6[!89!7@A=>7!"U!,?!67;>N6!89!B9K9B>;I!56!BH9MA6!Jl!a!V@=N6=!6?;=6!"QQQ!6;!OQQQ!

K89MA6;;67!P!9X9?;!MA6!86!=I7>5A!BT;@K897N>MA6!B@?;6?9?;!86!?@T9A!?6!7@>;!KH9]@BT;I!K9=!

867!N9B=@KH9]67!>?;=9ENI5A889>=67!OU!

!

Y]Y]Y] )6C;?=(3?C878>D:7D986>=(

!

09! 8>]?I6! NI]9B9=T@BT;9>=6! 67;! A?6! 567! O! 8>]?I67! NTI8@^567! @L;6?A67! 9K=_7!

5>VVI=6?B>9;>@?! 56! 89! B688A86! 7@ABH6! HIN9;@K@^I;>MA6! \4&$`! 6?! K=@]I?>;6A=! NTI8@^56!

5bA?! BZ;I! 5@??9?;! 867! I=T;H=@BT;67W! 867! NI]9B9=T@BT;67W! 867! K@8T?AB8I9>=67W! 867!

N@?@BT;67sN9B=@KH9]67! 6;! 867! N97;@BT;67W! 6;! 8TNKH@^56! 56! 8b9A;=6! 5@??9?;! 867!

8TNKH@BT;67! .! 6;! #! \V>]A=6! "`U! 06! K=@]I?>;6A=!NTI8@^56! @A! 4F-E1'JJ! K@A=! g!B@8@?T!

V@=N>?]!A?>;!]=9?A8@BT;9>=6W!I=T;H=@L897;>MA6W!NI]9B9=T@BT;9>=6!6;!N@?@BT;9>=6!h!\|!7A=!

89!V>]A=6!"`!67;!>77A!56!89!4&$W!K=@8>V_=6!6;!76!5>VVI=6?B>6!6?!4F-E1J(!5@??9?;!89!8>]?I6!

]=9?A86A76! 6;! 6?! K=@]I?>;6A=! B@NNA?! I=T;H=@ENI]9B9=T@BT;9>=6! \@A!J'(`! \||! 7A=! 89!

V>]A=6! "`U! 4b67;! a! K9=;>=! 56! B6;;6! B688A86! MA6! 89! 5>VVI=6?B>9;>@?! NI]9B9=T@BT;9>=6! X9!

7bI89L@=6=U!!



! "i!

!
U6CH>=(Y]('?BH3?(<=(5*G?389:4:EFB=](

?["#5T\*8]4*\* ,-.-(:* 9-"=%(0*+(%)>*8]4<KAHH*^*8H!*\* ,-==-(*=:'.-%&*;"-0'(%)-">*HA!* \*='02_2":-,:)'<
'":)U"-%&* ;"-0'(%)-">* 8]4<KH!*\* 0"2(+.-,:)'* =:'.-%&* ;"-0'(%)-">* 6]4* \* [+"$)* 9-"=%(0* +(%)>* H_*\*
=#02,2":-,:)'>* H*\* =-(-,:)'$>* K*\* 0"2(+.-,:)'$>* A-*\* A-$%(-;U%.'$>* 6*\* [2$-;U%.'$>* Q!`*\* )U"-=[-;-V#)%('>*
A!`*\*#":)U"-;-V#)%('>*18]*\*1)'=*,'..*92,)-">*Ja*\*%()'".'+_%('>*K<81]*\*0"2(+.-,:)'<,-.-(:*$)%=+.2)%(0*92,)-"T*
!

!

!
(

U6CH>=(Z](14=>VH(C?;?>85(=9(7D9:5:C6=(<=(58(3?C878>D:4:EFB=](
2E! 2K6=GA! ]I?I=98! 56! 89! NI]9B9=T@K@^_76! 56! DQ! a! D"OU! 2LL=IXU! Jl!C! NI]9B9=T@BT;6!}! Jl.!C!
NI]9B9=T@L897;6!}!Jl+(!C!Jl! ?@?! K89MA6;;@]_?6!}!Jl(!C!Jl! K89MA6;;@]_?6U! .E! 4F-EJlW! ]=@77>776N6?;!
Y"QW!4E!(=@NI]9B9=T@L897;6W!3E!JI]9B9=T@L897;6W!'E!(=@NI]9B9=T@BT;6W!FE!JI]9B9=T@BT;6!]=9?A86AYW!6;!1E!
JI]9B9=T@BT;6! N9;A=6W! ]=@77>776N6?;! YfQW! ;@A7! 7A=! V=@;;>7! NI5A889>=6! 9K=_7! B@8@=9;>@?! J11U! 3b9K=_7!
8b>B@?@]=9KH6!5A!(=!J9=B!t9?56Bd>W!7>;6!c6L!H6N9;@B688!56!8bA?>X6=7>;I!5b2?]6=7!\H;;KCssH6N9;@B688UA?>XE
9?]6=7UV=s`!



! "k!

Y]Y]Y]Y] 14=>VH(C?;?>85(<=(58(3?C878>D:4:EFB=(

!
09!NI]9B9=T@K@^_76!HAN9>?6!5A=6!6?;=6!"O!6;!"f!S@A=7U!09!KH976!K=IB@B6!67;!A?6!KH976!

56!K=@8>VI=9;>@?!567!K=@]I?>;6A=7!NI]9B9=T@BT;9>=67!43OfqU!09!KH976!>?;6=NI5>9>=6!67;!

89!KH976!@~! 867!K=@]I?>;6A=7!NI]9B9=T@BT;9>=67!5AK8>MA6?;! 86A=!N9;I=>68!?AB8I9>=6!K9=!

A?! K=@B677A7! B9=9B;I=>7;>MA6! 5A! NI]9B9=T@BT;6! 9KK68I! 6?5@N>;@76U! 067! 6?5@N>;@767!

K6=N6;;6?;! 56! V@=N6=! 567! B688A867! K@8TK8@^567! SA7MAba! "Pn?! BH=@N@7@N67U! '?V>?! 89!

KH976! ;6=N>?986! 67;! =6K=I76?;I6! K9=! 89! V@=N9;>@?! 567! K=@K89MA6;;67! K9=! 867!

NI]9B9=T@BT;67! K89MA6;;@]_?67U! DA7MAba! 89! V@=N9;>@?! 567! K=@K89MA6;;67W! 89!

NI]9B9=T@K@^_76!67;!N9S@=>;9>=6N6?;!=I]A8I6!K9=!89!;H=@NL@K@^I;>?6!\F>]A=6!P2`U!

!

Y]Y]Y]Z] R>:C?;69=H>B(3?C878>D:7D986>=B(

!
06!K=@]I?>;6A=!B@NNA?!I=T;H=@ENI]9B9=T@BT;9>=6!K=@8>V_=6!6;!76!5>VVI=6?B>6!6?!.F-EJl!

\LA=7;EV@=N>?]!A?>;`W!K=@]I?>;6A=!NI]9B9=T@BT;9>=6!K=IB@B6W!MA>!67;!A?6!B688A86!5>K8@^56!

5@??9?;! 567! B@8@?>67! 5b97K6B;! >==I]A8>6=! %(* 5%)"-! \g!LA=7;!h`! fU! (A>7! >8! 76! 5>VVI=6?B>6! 6?!

4F-EJlW!@A!K=@]I?>;6A=!NI]9B9=T@BT;9>=6!;9=5>VW!V@=N9?;!%(*5%)"-!567!B@8@?>67!56!K6;>;6!

;9>886!B@NK@7I67!56!"R!a!OQ!B688A867!\F>]A=6!P.`U!

!

Y]Y]Y]^] R>:3?C878>D:I58B9=(

!

2!K9=;>=!5A!7;956!4F-EJlW!89!K=@8>VI=9;>@?!7b9==j;6!6;!867!K6;>;67!B688A867!9>?7>!@L;6?A67W!

MA>! 7@?;! 6?B@=6! a! B6! 7;956! 567! K=@]I?>;6A=7!NI]9B9=T@BT;9>=67W! X@?;! B@NN6?B6=! 86A=!

5>VVI=6?B>9;>@?!NI]9B9=T@BT;9>=6!K=@K=6N6?;!5>;6!C!B6!7@?;!867!K=@NI]9B9=T@L897;67U!/87!

=6K=I76?;6?;!6?X>=@?!"Q�!56!8b6?76NL86!567!Jl!6;!7@?;!N9S@=>;9>=6N6?;!5>K8@^567U! /87!

@?;! 8b9KK9=6?B6! 56! K6;>;67! B688A867! 8TNKH@^567! V9>79?;! N@>?7! 56! "Q! ÄNW!

6YB6K;>@??6886N6?;! X>7>L867! 59?7! A?6! N@6886! ?@=N986! 6?! N>B=@7B@K>6! @K;>MA6W! N9>7!

B9=9B;I=>79L867! 6?! N>B=@7B@K>6! I86B;=@?>MA6! KA>7MAb>87! 6YK=>N6?;! 89! K6=@YT5976!

K89MA6;;9>=6!\((,`W!MA>!67;!86!N9=MA6A=!86!K8A7!K=IB@B6!56!89!8>]?I6!\F>]A=6!P4`U!

(

Y]Y]Y]c] R>?7H>B=H>B(3?C878>D:7D986>=B(

!

rA9;=6! 7;9567! 56! Jl! K6AX6?;! j;=6! 9=L>;=9>=6N6?;! >?5>X>5A98>7I7! 5A=9?;! 89!

NI]9B9=T@K@^_76! a! K9=;>=! 5A! 7;956! 567! K=IBA=76A=7! NI]9B9=T@BT;9>=67U! /87! 76!



! "n!

B9=9B;I=>76?;!K9=!89!MA98>;I!6;!89!MA9?;>;I!56!BT;@K897N6W!89!;9>886W!89!8@LA89;>@?!6;!8b97K6B;!

56!89!BH=@N9;>?6!5A!?@T9A!\#9L869A!"`U!

!

$D4=( #9>886!6?!ÄN! J@=KH@8@]>6!
K?C878>D:I58B9=(

"#$%&'!()(
n!Å!Pf!ÄN! +@T9A! 8I]_=6N6?;! 8@LA8I! a! BH=@N9;>?6! V>?6! 6;!

BT;@K897N6!L97@KH>86!
K?C878>D:7D9=(

I8B:4G65=("#$%&'!(()!
OQ!ÄN! +@T9A! 6?! V6=! a! BH6X98W! BT;@K897N6! L97@KH>86W!

]=9?A867!9[A=@KH>867!9A;@A=!5A!B6?;=@7@N6!
K?C878>D:7D9=(

C>8;H5=HA("#$%&'!((()!
OQ!a!RQ!ÄN! +@T9A! 89=]6! NA8;>8@LIW! BT;@K897N6! I@7>?@KH>86W!

?@NL=6A767!]=9?A867!9[A=@KH>867!
K?C878>D:7D9=(

389H>=("#$%&'!(*)!
OQ!a!RQ!ÄN! +@T9A! K>B?@;>MA6W! ]=@AK67! 56! "Q! a! "P! ]=9?A867!

9[A=@KH>867!>?;=9EBT;@K897N>MA67!
(

$8I5=8H(Y](,;<6M6<H856B896:;(<=B(c(B98<=B(3?C878>D:7D986>=B(\(48>96>(<H(B98<=(<=B(4>?7H>B=H>B(
3?C878>D:7D986>=B](

(
!

Y]Y]Y]c]Y] K?C878>D:I58B9=(

!
'?X>=@?! PQ�! 567! B688A867! 56! 89! 8>]?I6! NI]9B9=T@BT;9>=6! 7@?;! 567! NI]9B9=T@L897;67!

\F>]A=6! P3`U! 467! B688A867! V@?;! 6?;=6! n! 6;! Pf! ÄN! 56! 5>9N_;=6! >?! X>X@W! B@?;>6??6?;! A?!

X@8AN>?6AY! ?@T9A! 9==@?5>! @A! K9=V@>7! L>8@LIW! a! 89! BH=@N9;>?6! V>?6! B@?;6?9?;! 56!

?@NL=6AY!?AB8I@867W! 89>779?;!K6A!56!K89B6!K@A=!A?! V>?! BT;@K897N6!L97@KH>86! \=>BH6!6?!

2)+`W! 9X6B! A?! K6;>;! 9KK9=6>8! 56! 1@8]>W! MA68MA67! N>;@BH@?5=>67! 6;! ]=9?A867! ÇW! 6;! 56!

?@NL=6AY!=>L@7@N67U!2!B6! 7;956W! 89!K8@^5>6!56! 89! B688A86!9A]N6?;6!6?;=6!f!6;!n?!6;!A?!

7T7;_N6! 56! N6NL=9?67! >?;=9EBT;@K897N>MA67! \@A! 56! 5IN9=B9;>@?! K=>N>;>X67`! 76!

5IX68@KK6! a! K9=;>=! 56! 89! N6NL=9?6! K897N>MA6U! 367! N@8IBA867! 7KIB>V>MA67! 5A!

NI]9B9=T@BT;6!7@?;!7T?;HI;>7I67!6?!]=9?56!MA9?;>;IU!

!

!

Y]Y]Y]c]Z] K?C878>D:7D9=(I8B:4G65=(W4>:3?C878>D:7D9=[(

!
06!K=@NI]9B9=T@BT;6!\F>]A=6!P'`!67;!A?6!B688A86!9A!?@T9A!K@8T8@LI!6;!K8A7!X@8AN>?6AYU!

09!K8@^5>6!9;;6>?;!7@?!N9Y>NAN!a!B6!7;956!6;!89!7T?;H_76!5b23+!7b9==j;6U!09!N9S@=>;I!567!

NI]9B9=T@BT;67! @?;! A?6! K8@^5>6! 56! fW! n! @A! "i?U! 06! BT;@K897N6! 67;! I]986N6?;! K8A7!

X@8AN>?6AY! 6;! N@>?7! L97@KH>86U! /8! B@?;>6?;! K8A7! 56! ]=9?A867! Ç! 6;! 5b@=]9?>;67! 6;! 86!

7T7;_N6! 567! N6NL=9?67! 56! 5IN9=B9;>@?! 9A]N6?;6U! 09! ;9>886! 56! B6;;6! B688A86! K6A;!

9;;6>?5=6!OQ!ÄN!56!5>9N_;=6U!'?X>=@?!PR�!567!Jl!NI5A889>=67!7@?;!567!Jl!L97@KH>867U!!



! "o!

!

Y]Y]Y]c]^] K?C878>D:7D9=(C>8;H5=HA(

!

46! 7@?;! 56! ]=9?567! B688A867! V9>79?;! SA7MAba! iQ! ÄN!56! 5>9N_;=6W! 86! ?@T9A! 67;! K@8T8@LIW!

K8A7!56?76W! 86!BT;@K897N6!56X>6?;!K8A7!9B>5@KH>86!6;! =>BH6!6?!]=9?A89;>@?7U!06!7T7;_N6!

567!N6NL=9?67!56!5IN9=B9;>@?!7b@=]9?>76!K@A=!5I8>N>;6=!567! ;6==>;@>=67!K89MA6;;9>=67!

6;! =6NK89B6! K6A! a! K6A! 86! =I;>BA8AN! 6?5@K897N>MA6! 6;! 8b9KK9=6>8! 56! 1@8]>U! 06! ?@T9A!

7b6YB6?;=6W! 6;! K6A;! 9KK9=9É;=6! 6?! K8A7>6A=7! N@=B69AY! 7A=! A?6! NjN6! B@AK6W! >8! =67;6!

>?;_]=6!6;!A?>MA6!;@A;!9A!8@?]!56!89!NI]9B9=T@K@^_76!\F>]A=6!PF`U!

!

Y]Y]Y]c]c] K?C878>D:7D9=(389H>=(

!

067!NI]9B9=T@BT;67!N9;A=67!K6AX6?;!9;;6>?5=6!A?!5>9N_;=6!56!"PQ!ÄN!6;!=6K=I76?;6?;!

867! K8A7! ]=9?567! B688A867! 56! 89! N@6886! @776A76U! 06! ?@T9A! 67;! K@8T8@LIW! K8A7! 56?76! 6;!

K>B?@;>MA6U!06!BT;@K897N6!67;!9L@?59?;!6;!79!;6>?;6!9B>5@KH>86!76!=9KK=@BH6!56!B6886!567!

K89MA6;;67U!067!]=9?A89;>@?7!BT;@K897N>MA67!V@=N6?;!567!K9MA6;7W!IL9ABH67!567!VA;A=67!

K89MA6;;67!\F>]A=6!P1`U!!

!

Y]Y]Y]c]_] R58JH=99:C=;FB=(

!
09! N9;A=9;>@?! NI]9B9=T@BT;9>=6! 7b6VV6B;A6! 56! 89! ?>BH6! @7;I@L897;>MA6! X6=7! 89! ?>BH6!

X97BA89>=6! 56! 89! N@6886! @776A76! 768@?! A?! ]=95>6?;! 56! 89! BH>N>@d>?6! &3F"! RU! 06!

NI]9B9=T@BT;6!56X>6?;!K89MA6;;@]_?6!6;!=689=]A6!767!K=@K89MA6;;67!59?7! 89!B>=BA89;>@?!

79?]A>?6!a!;=9X6=7!867!7>?A7@^567!NI5A889>=67!iU!46=;9>?7!NI]9B9=T@BT;67!K9776?;!NjN6!

6?;>_=6N6?;!59?7!89!8AN>_=6!X97BA89>=6!6;!V@=N6?;!86A=7!K=@K89MA6;;67!5>=6B;6N6?;!59?7!

89!B>=BA89;>@?!"P!a!PfH!9K=_7!kU!

!

!

Y]Y]Z] %;<:369:B=B(

!
09!N>;@76!?@=N986!K6=N6;!56!K9776=!5bA?6!B688A86!N_=6!a!56AY!B688A867!V>8867!>56?;>MA67!

B@NK@=;9?;! 86! NjN6! ?@NL=6! 56! BH=@N@7@N67! \P?`U! '886! B@NK=6?5! 8b>?;6=KH976!

B@NK@7I6! 5bA?6! KH976! 56! B=@>779?B6! B688A89>=6! \1"`! ]I?I=986N6?;! 89! K8A7! 8@?]A6W! A?6!

KH976! 56! =IK8>B9;>@?! 56! 8b23+! \KH976! &`W! 6;! A?6! ?@AX6886! N9>7! K8A7! B@A=;6! KH976! 56!



! PQ!

B=@>779?B6! \1P`U! :>6?;! 6?7A>;6! 89! KH976! J! 56! N>;@76! K=@K=6N6?;! 5>;6! @~! 867!

BH=@N@7@N67!76!V@=N6?;!\K=@KH976`W!76!=9776NL86?;!6?!K89MA6!IMA9;@=>986!9A!B6?;=6!5A!

VA769A!N>;@;>MA6!56!N>B=@;ALA867!\NI;9KH976`W!KA>7!76!7IK9=6?;!\9?9KH976`!6;!BH9MA6!

B688A86! V>886! B@NN6?B6! a! =I@=]9?>76=! 7@?! BT;@7MA686;;6! 6;! a! 5IB@?56?76=! 767!

BH=@N@7@N67! \;I8@KH976`U! 0@=7! 5bA?6! N>;@76! ?@=N986W! 8b9KK9=>;>@?! 5bA?! 9??69A!

B@?;=9B;>86!56!B8>X9]6W!B@NK@7I!5b9B;>?6!6;!56!NT@7>?6!//W!K6=N6;!59?7!A?!K=6N>6=!;6NK7!

89! =IK9=;>;>@?! L>K@89>=6! 567! BH=@N@7@N67W! KA>7! 59?7! A?! 56AY>_N6! ;6NK7! 89! 5>X>7>@?!

B688A89>=6! 6?! 56AY! B688A867! V>8867W! @A! BT;@d>?_76U! 06! KHI?@N_?6! 5b6?5@N>;@76!

NI]9B9=T@BT;9>=6W!@A!6?5@N>;@767W!67;!B9=9B;I=>7;>MA6!5A!JlU!4b67;!A?6!V@=N6!A?>MA6!56!

N>;@76! K6?59?;! 89MA6886! 89! MA9?;>;I! 56! N9;I=>68! ?AB8I9>=6! 9A]N6?;6! K9=! 567! BTB867!

B688A89>=67!=IKI;I7!5IK@A=XA7!56!BT;@d>?_76!9N6?9?;!a!A?6!B688A86!K@8TK8@^56U!0b@LS6B;>V!

56!B6;;6!9A]N6?;9;>@?!56!89!K8@^5>6!I;9>;!56!K6=N6;;=6!A?!9BB=@>776N6?;!56!89!B9K9B>;I!

56!7T?;H_76!567!N@8IBA867!?IB6779>=67!9A!Jl!K@A=!9A]N6?;6=!86!?@NL=6!56!K89MA6;;67!

IN>767!nU!2>?7>W!K8A7!A?!Jl!67;!K@8TK8@^56!K8A7!>8!V@=N6!56!K=@K89MA6;;67!\F>]A=6!O`!oU!!

!

!
U6CH>=(^](1HC3=;9896:;(<=(58(4>:<H796:;(<=(458JH=99=B(=;(N:;796:;(<=(58(45:E<6=(<H(KP](

\3b9K=_7!0>BHN9?!J2W!6;!98!C!e>88>9N7!$6N9;@8@]TW!n;H!'5>;>@?`!
!
!

067! 6?5@N>;@767! 5ILA;6?;! 9A! 7;956! 56! NI]9B9=T@L897;6W! 9K=_7! 89! K=@8>VI=9;>@?! 567!

K=@]I?>;6A=7!NI]9B9=T@BT;9>=67!567;>?I6!a!6YK9?5=6! 86!B@NK9=;>N6?;W!6;!7b9==j;6?;!9A!

7;956!56!K=@NI]9B9=T@BT;6! "QU!2! BH9MA6!6?5@N>;@76W! 86!Jl!5AK8>MA6! 89! ;@;98>;I!56! 767!

BH=@N@7@N67! SA7MAba! 9;;6>?5=6! "Pn?! BH=@N@7@N67! 59?7! B6=;9>?67! B688A867U! 06! ?@T9A!

=67;6!A?>MA6!6;!K@8T8@LIU!!



! P"!

46! KHI?@N_?6! 9! KA! j;=6! I;A5>I! 6?! 5I;9>8! 56KA>7! 89! =6K=@5AB;>@?! %(* 5%)"-! 56! 89!

NI]9B9=T@K@^_76! N9>7! =67;6! 6?B@=6! >?B@NK8_;6N6?;! I8AB>5IU! 0b6?5@N>;@76! ?b67;! K97!

76A86N6?;! 8b9L76?B6! 56! N>;@76! N9>7! B@?7>7;6! K8A;Z;! 6?! K8A7>6A=7! BTB867! N>;@;>MA67!

9X@=;I7! ""U! 09! B>?I;>MA6! 56! ;687! BTB867! B688A89>=67! 67;! L>6?! 7KIB>V>MA6! 9A!Jl!C! KH976! 1"!

B@A=;6W!KH976!56!=IK8>B9;>@?!56! 8b23+!?@=N986W!KH976!1P!B@A=;6!6;!KH976!5b6?5@N>;@76!

;=_7!B@A=;6! "PU!3A=9?;! 89!KH976!5b6?5@N>;@76!K=@K=6N6?;!5>;6W! 9A!N>8>6A!@A!a! 89! V>?!56!

8b9?9KH976W! 867! BH=@N@7@N67! 5A! Jl! 76! B@?56?76?;W! 89! N6NL=9?6! ?AB8I9>=6! 76!

5IB@NK@76!}!56!NA8;>K867! VA769AY!76! V@=N6?;!6;! V>Y6?;! 867!BH=@N@7@N67!B@?56?7I7U!09!

=IK9=;>;>@?! 56! BH9MA6! 56N>! BH=@N@7@N6! a! BH9MA6! KZ86! B688A89>=6! 67;! >NK@77>L86! 6?!

=9>7@?! 56! 8b9L76?B6! 5b9??69A! 56! B8>X9]6U! '?! B@?7IMA6?B6! 86! VA769A! N>;@;>MA6! 76!

5IB@NK@76! K9=;>6886N6?;W! 89! N6NL=9?6! ?AB8I9>=6! 76! =6V@=N6! 9A;@A=! 56! ;@A7! 867!

BH=@N@7@N67! MA>! 76! 5IB@?56?76?;! =9K>56N6?;W! 867! 56AY! K76A5@EB688A867! V>8867! 76!

=6B@886?;! 6;! VA7>@??6?;! K9=! g!=I;=@BT;@d>?_76!hU! 09! B688A86! =6K9=;! 98@=7! 6?! KH976! 1"U!

0b6?5@N>;@76! 67;! 5@?B! A?6! N>;@76! ?@=N986! SA7MAba! 89! V>?! 56! 8b9?9KH976! @~! 8b9L76?B6!

5b9??69A!B@?;=9B;>86!5b9B;>?6!6NKjBH6!89!BT;@d>?_76!\F>]A=6!f`U!!

!

!
U6CH>=(c](K69:B=(;:>385=(=9(=;<:369:B=(3?C878>D:7D986>=B](

\3b9K=_7!1655>7!6;!98W!PQQkW!6;!0@=5>6=!6;!98W!PQQn`!
!

36AY! HTK@;H_767! @?;! I;I! IN>767! K@A=! 6YK8>MA6=! 8b9L76?B6! 56! BT;@d>?_76! MA>! 67;!

7KIB>V>MA6! 5A! JlU! #@A;67! 56AY! K89B6?;! 8b9??69A! B@?;=9B;>86! 5b9B;>?6! 9A! B6?;=6! 56! B6!



! PP!

KHI?@N_?6W!KA>7MA6!89!B9=9B;I=>7;>MA6!K=>?B>K986!56!B6!K=@B677A7!7>?]A8>6=!67;!89!VA7>@?!

56!56AY!B688A867!V>8867!>?B@NK8_;6N6?;!>?5>X>5A98>7I67!6?!V>?!5b9?9KH976!"OW"fU!!

-?6!K=6N>_=6!HTK@;H_76!67;!A?6!98;I=9;>@?!56! 89! V@?B;>@??98>;I!56! 8b9??69A!B@?;=9B;>86!

5b9B;>?6!K9=!9L76?B6!56!NT@7>?6!//9!?@?!NA7BA89>=6!6?!7@?!76>?!E!B6;;6!V@=N6!56!NT@7>?6!

I;9?;! N9S@=>;9>=6! 59?7! 867! Jl! 6;! 867! K89MA6;;67! "R! E! 6;! A?6! 9BBANA89;>@?! >?B@NK8_;6!

5b9B;>?6U!46B>!76=9>;!89!B@?7IMA6?B6!5bA?6!>?H>L>;>@?!56!89!X@>6!)H@s)@Bd!59?7!86!JlU!'?!

6VV6;W! 89! X@>6! )H@s)@Bd! K6=N6;! 89! BT;@d>?_76! 6?! KH@7KH@=T89?;! 89! BH9É?6! 8I]_=6! 56! 89!

NT@7>?6! 9A! ?>X69A! 56! 8b9??69A! B@?;=9B;>86! 6;! 6?! 9B;>X9?;! 89! 5T?9N>MA6! 567!

N>B=@;ALA867"fU! /8! V9A;! ?@;6=! MAb>8! ?bT! 9! K97! 5b>?9B;>X9;>@?! B@NK8_;6! 56! B6;;6! X@>6!

KA>7MAb6886! K9=;>B>K6! 9A77>! a! 8bI;9L8>776N6?;! 5A! VA769A! 5b9B;>?6W! 6;! MAb6886! B@?;=Z86! 89!

K@8TNI=>79;>@?! 56! 8b9B;>?6! 6;! 8b9B;>X>;I! 56! 89! NT@7>?6! //! 59?7! 8b9??69A! B@?;=9B;>86!

5b9B;>?6"iÅ"nU! -?! 5IV9A;! 5b9B;>X9;>@?! 56! )H@2! 59?7! 8b9??69A! B@?;=9B;>86! 9A! B@A=7! 567!

6?5@N>;@767!76=9>;! 8>I!a!A?6!5>N>?A;>@?!56! 8b6YK=677>@?!56!56AY!K6;>;67!K=@;I>?67!1'F!

\0+2(%('*'7,U2(0'*92,)-"$`!C!1'FE$"!9A!7;956!P?Ef?W!KA>7!'4#P!59?7!867!NI]9B9=T@BT;67!

K@8TK8@^567!"oU!!

-?6!76B@?56!HTK@;H_76!9X9?BI6!K9=!89!NjN6!IMA>K6!67;!89!=IK=677>@?!56!89!;=9?7B=>K;>@?!

56!J<$"QW!A?6!V@=N6!56!BH9>?6!8@A=56!56!NT@7>?6!//L!?@?!NA7BA89>=6!?IB6779>=6!K@A=!

89!B@?;=9B;>8>;I!56!8b9??69A!5b9B;>?6!=67K@?79L86!56!89!BT;@d>?_76U!46;;6!>?H>L>;>@?!76=9>;!

NI5>I6! K9=! )-+u"! MA>! 67;! A?! V9B;6A=! 56! ;=9?7B=>K;>@?! N9S6A=! 9A! B@A=7! 56! 89!

5>VVI=6?B>9;>@?! NI]9B9=T@BT;9>=6! \BV* ,U2;T* NTDTN* C! g!=I]A89;>@?! ;=9?7B=>K;>@??6886! 56! 89!

NI]9B9=T@K@^_76!h`!PQU!

(8A7!=IB6NN6?;W!A?!?@AX69A!=Z86!K@A=!867!KH@7KH9;9767!&HK"!6;!&HKP!9!I;I!5IB@AX6=;!

59?7! 8b6?5@N>;@76! 5A!JlU! '?! B=I9?;! 567!N@5_867!NA=>?7! 56! l,!JlE7KIB>V>MA67! K@A=!

&HK"W!&HKP!6;!567!5@AL867!l,!&HK"!6;!PW!867!9A;6A=7!@?;!N>7!6?!IX>56?B6!A?6!98;I=9;>@?!

567! 6?5@N>;@767W! @L76=X9?;! 567!Jl7! MA>! ?6! 5IK9779>6?;! K97! A?6! K8@^5>6! P?Ef?U! 36AY!

NIB9?>7N67!5>VVI=6?;7!I;9>6?;!7A]]I=I7!6?!V@?B;>@?!56!89!KH@7KH9;976!5I8I;I6U!39?7!867!

7@A=>7!l,!&HK"W!>8!?bT!9X9>;!K97!56!V@=N9;>@?!56!8b9??69A!56!B8>X9]6!a!89!;=9?7>;>@?!P?Ef?U!

39?7!867!7@A=>7!l,!&HKPW!89!N9B=@;H=@NL@KI?>6!@L76=XI6!=I7A8;9>;!5bA?6!5>N>?A;>@?!567!

X@>67! 56! 7>]?98>79;>@?! 56! JK8! \86! =IB6K;6A=! 56! 89! #(,`! 6;! 567! >?;I]=>?67U! 067! 7@A=>7!

5@AL86! l,! 9X9>6?;! A?! KHI?@;TK6! 6?B@=6! K8A7! 7IX_=6! =I7A8;9?;! 56! 89! B@NL>?9>7@?! 56!

5IV>B>;7! 59?7!56!NA8;>K867! X@>67! 56! 7>]?98>79;>@?U! 067! KH@7KH9;9767! &HK"! 6;! P! 9A=9>6?;!

5@?B!A?!=Z86!>NK@=;9?;!59?7!867!6?5@N>;@767!567!Jl7P"U!!



! PO!

'?V>?! >8! 67;! >NK@=;9?;! 56! ?@;6=! MA6! 86! Jl! IBH9KK6! a! 8b9K@K;@76! >?5A>;6! K9=! 89! V>?!

g!9?@=N986!h!56!BH9MA6!BTB86!B688A89>=6!5b6?5@N>;@76!6?!7A=6YK=>N9?;!89!K=@;I>?6!9?;>E

9K@K;@;>MA6!.B8EY0!PPU!

rA9?5!89!K8@^5>6!5A!Jl!67;!7AVV>79?;6W!86!BTB86!6?5@N>;@;>MA6!67;!9==j;I!K9=!867!K=@;I>?67!

43l/! \8:,.%(<&';'(&'()* _%(2$'* %(U%[%)-"$`W! 6;! 6776?;>6886N6?;! K9=! 89! K=@;I>?6! K"o/+lf3!

=I]A8I6!K9=!)-+u"!POU!
(

!

Y]Y]^] K89H>896:;(7D9:458B36JH=(

!
#Z;! 59?7! 89! NI]9B9=T@K@^_76! \a! K9=;>=! 5A! Jl! 7;956! //`W! A?! =>BH6! =I769A! 56!

N>B=@V>89N6?;7! 5b9B;>?6! 6;! 56! N>B=@;ALA867! 7b@=]9?>76! 59?7! 86! BT;@K897N6U! 39?7! 867!

7;9567!K8A7! ;9=5>V7! \///s/:`W! 867!K=@;I>?67!5A!BT;@7MA686;;6!7b9BBANA86?;!a! 89!KI=>KHI=>6!

56! 89! B688A86! B=I9?;! A?6! [@?6! KI=>KHI=>MA6! K9AX=6! 6?! @=]9?>;67U! 06! BT;@7MA686;;6! 76!

B@NK@76!5b9B;>?6W!5bÇE9B;>?>?6W!56! V>89N>?6W!56!Ñ"E;ALA8>?6W!56!;98>?6W!56!K=@;I>?67! 8>9?;!

8b9B;>?6!6;!56!NT@7>?67!?@?!NA7BA89>=67!\J<$o!@A!J<$"Q`U!06!BT;@7MA686;;6!5b9B;>?6!6;!

867!N>B=@;ALA867!K6=N6;;6?;!9A!Jl!56!BH9?]6=!56!V@=N6W!56!;=9?7K@=;6=!867!@=]9?>;67!a!

;=9X6=7! 86! BT;@K897N6! @A! 56! 7IB=I;6=! 86! B@?;6?A! 56! 86A=7! ]=9?A867! 6?! =IK@?76! a! A?!

7;>NA8A7! 6Y;I=>6A=W! B@NN6!K@A=! 867! K89MA6;;67U! 067!N>B=@;ALA867! S@A6?;! 9A77>! A?! =Z86!

>NK@=;9?;! 59?7! 89! V@=N9;>@?! 567! K=@K89MA6;;67! \BV! ,U2;T* NTNTW* G*9-"=2)%-(* &'$*

;.2F+'))'$*I`!iWPfU!!

06!BT;@K897N6!5A!Jl!9A]N6?;6!K6?59?;!867!6?5@N>;@76W!K9=988_86N6?;!a!89!7T?;H_76!567!

5>VVI=6?;7!B@NK@79?;7!567!VA;A=67!K89MA6;;67!MA6!7@?;!C!

- 867!]=9?A867!Ç!MA>!7@?;!867!K8A7!9L@?59?;67W!@~!7@?;!7;@BdI67!867!K=@;I>?67!C!

o 92["%F+#'$*;2"*.'*Hb*\!K89;686;!V9B;@=!f!@A!(FfW!89!ÑE;H=@NL@]8@LA8>?6W!86!V9B;6A=!

e>886L=9?5! @A! XeFW! 86! ;=9?7V@=N>?]! ]=@c;H! V9B;@=! Ñ! @A! #1FEÑ! 6;! 89!

X>L=@?6B;>?6!}!

o -+* '(&-,:)#'$* &+* =%.%'+* '7)"2<,'..+.2%"'*C! V>L=>?@]_?6W! >NNA?@]8@LA8>?67W!

98LAN>?6W!V>L=@?6B;>?6W!V9B;6A=!:!}!

- 867! ]=9?A867! 56?767! B@?;6?9?;! 89! 7I=@;@?>?6W! 8bIK>?IKH=>?6! 6;! 8b95I?@7>?6!

5>KH@7KH9;6!@A!23(!}!

- 867!B@=K7!NA8;>XI7>BA89>=67W!7;=AB;A=67!>?;6=NI5>9>=67!56!89!L>@]I?_76!567!]=9?A867!

Ç!@A!567!]=9?A867!56?767!}!



! Pf!

- 86! 7T7;_N6! 567! N6NL=9?67! 56! 5IN9=B9;>@?W! a! K9=;>=! 56! 8b>?X9]>?9;>@?! 56! 89!

N6NL=9?6!K897N>MA6U!467!N6NL=9?67!5I8>N>;6?;!567!B9?9AY!a! 8Ö>?;I=>6A=!5A!JlW!

@AX6=;7! 7A=! 8b6Y;I=>6A=! PRW! K6=N6;;9?;! K9=V@>7! 8b6NKI=>K@8_76! 567! B688A867! 59?7! 86!

Jl! \K9=! 6Y6NK86! 567! K@8T?AB8I9>=67`! MA>! ?bT! V@?;! MA6! ;=9?7>;6=! PiU! 09! =IE

@=]9?>79;>@?! 5A! BT;@K897N6! 5A! Jl! =6K@76! 7A=! B6! 7T7;_N6! KA>7MAb>8! 86!

B@NK9=;>N6?;6!6?!K=@K89MA6;;67W!5b9L@=5!g!=6K8>I67!h!5@??9?;!A?6!V@=N6!9==@?5>6!

9A! Jl! 5>;! g!?@?! K89MA6;;@]_?6!hW! KA>7! g!5IK8>I67!h! a! ;6=N6! 5@??9?;! A?6! V@=N6!

I;@>8I6!;6=N>?986!9A!Jl!5>;!98@=7!g!K89MA6;;@]_?6!hU!!

09!V>]A=6!R!=I7AN6!89!N9;A=9;>@?!BT;@K897N>MA6!5A!JlU!

!

!
U6CH>=(_](K89H>896:;(<H(7D9:458B3=(<H(3?C878>D:7D9=e(<=(58(36B=(=;(4587=(<=B(3=3I>8;=B(<=(

<?38>7896:;(\(58(N:>3896:;(<=B(4>:458JH=99=B]((
3b9K=_7!#H@?W!&6N>?!$6N9;@8W!PQ"Q!PkU!

!

!

Y]Y]c] K89H>896:;(3=3I>8;86>=(

!
09!B@NK@7>;>@?!8>K>5>MA6!56!89!N6NL=9?6!K897N>MA6!NI]9B9=T@BT;9>=6!IX@8A6!9A!B@A=7!

5A! ;6NK7W!NA8;>K8>9?;!K9=!f! 89! ;6?6A=!6?!KH@7KH@8>K>567!6;!6?!BH@867;I=@8!59?7! 867!Jl!



! PR!

N9;A=67!K9=!=9KK@=;!9AY!Jl!>NN9;A=67U! /87!B@?;>6??6?;!9A;9?;!56!KH@7KH@8>K>567!MA6!

867! K89MA6;;67W! N9>7! K8A7! 56! KH@7KH9;>5T8E>?@7>;@8! 6;! N@>?7! 56! KH@7KH9;>5T87I=>?6! 6;!

5b9B>56!9=9BH>5@?>MA6U!!

0b6YK=677>@?!567!K=@;I>?67!N6NL=9?9>=67!B@NN6?B6!;Z;!59?7!89!NI]9B9=T@K@^_76U!36AY!

]8TB@K=@;I>?67W! 7KIB>V>MA67! 567! Jl7! 6;! 567! K89MA6;;67W! 7@?;! K9=;>BA8>_=6N6?;! L>6?!

I;A5>I67!9A!B@A=7!56!89!NI]9B9=T@K@^_76!C!89!1(//L///9!6;!89!1(/Ls/uU!

0b6YK=677>@?!6;!89!V@?B;>@?!56!8b>?;I]=>?6!Ç//LÑO!\@A!1(//L///9W!@A!43f"9s43i"`W!L>6?!MA6!

5ISa!K=I76?;6!9A!7;956!5A!K=@]I?>;6A=!I=T;H=@ENI]9B9=T@BT;9>=6!PnW!56X>6?;!=I6886N6?;!

>NK@=;9?;6! 7A=! 86! Jl! 9A! 7;956! /U! 46;;6! >?;I]=>?6! 67;! A?6! K=@;I>?6! ;=9?7N6NL=9?9>=6!

B@?;6?9?;!56AY!7@A7EA?>;I7!5@?;!76A86N6?;!89!7@A7EA?>;I!Ç!67;!JlE7KIB>V>MA6U!0b9L76?B6!

56! 8b>?;I]=>?6! Ç//LÑO! B@?5A>;! a! 89! ;H=@NL97;HI?>6! 56! 189?[N9??W! N9895>6! ]I?I;>MA6!

HIN@==9]>MA6!7b6YK8>MA9?;!K9=!8b>?B9K9B>;I!567!K89MA6;;67!a!8>6=!86!V>L=>?@]_?6!9A!B@A=7!

56! 8bHIN@7;976!K=>N9>=6!PoU!067!Jl7!6;! 867!K89MA6;;67!K@77_56?;!P! V@>7!K8A7!5b>?;I]=>?6!

Ç//LÑO!59?7! 867!]=9?A867!56! 86A=!BT;@K897N6!MA6!7A=! 86A=!N6NL=9?6U!46!B@NK9=;>N6?;!

]=9?A89>=6! B@?7;>;A6! A?! K@@8! N@L>8>79L86! 5b>?;I]=>?6! Ç//LÑO! 8@=7! 56! 8b9B;>X9;>@?!

K89MA6;;9>=6U! (6?59?;! 867! KH9767! K=IB@B6! 6;! >?;6=NI5>9>=6! 56! 89! NI]9B9=T@K@^_76W! 86!

B@?;6?A!567!]=9?A867!6?!>?;I]=>?6!Ç//LÑO!9A]N6?;6U!36!K8A7W!KA>7MA6!867!Jl7!6?5@BT;6?;!

5A! V>L=>?@]_?6! 59?7! 86A=7! ]=9?A867! Ç! \B6! MA6! ?6! V@?;! K97! 867! K9;>6?;7! 9;;6>?;7! 56! 89!

;H=@NL97;HI?>6! 56! 189?[N9??`W! 8b>?;I]=>?6! Ç//LÑO! 67;! V@?B;>@??6886! L>6?! 9X9?;! 89!

V@=N9;>@?!567!K89MA6;;67U!

09! 1(/Ls/u! \@A! 43fP`W! =IB6K;6A=! 5A! V9B;6A=! e>886L=9?5W! 67;! 6YK=>NI6! K6A! 56! ;6NK7!

9K=_7! 89! 1(//L///9! OQU! &9! NA;9;>@?! ]I?I;>MA6! 67;! a! 8b@=>]>?6! 5A! 7T?5=@N6! 56! .6=?9=5E

&@A8>6=W! A?6! N9B=@;H=@NL@KI?>6! V9N>8>986! =9=6! 5@??9?;! A?! 7T?5=@N6! HIN@==9]>MA6!
O"WOPU! &A=! 89! V>]A=6! "2! 67;! =I7ANI6! 8b9KK9=>;>@?! 567! N9=MA6A=7! N6NL=9?9>=67!

NI]9B9=T@BT;9>=67U!

!

!

Y]Y]_] U:>3896:;(<=B(458JH=99=B(

(

Y]Y]_]Y] U:>3896:;(<=B(4>:458JH=99=B(

!
0bI;9K6! ;6=N>?986! 56! 89! NI]9B9=T@K@^_76! 67;! 89! V@=N9;>@?! 567! K=@K89MA6;;67W! 8@?]A67!

6Y;6?7>@?7!=9N>V>I67!5A!BT;@K897N6!5A!Jl!>77A67!5A!g!5IK8>6N6?;!h!56!767!N6NL=9?67!



! Pi!

56! 5IN9=B9;>@?U! 46! K=@B677A7! 67;! B@??A! a! 89! V@>7! %(* 5%)"-! 6;! %(* 5%5-! 56KA>7! K8A7! 5bA?6!

X>?];9>?6OOÅOR!6;!9!K6=N>7!56!K=@5A>=6! %(*5%)"-!567!K89MA6;;67! V@?B;>@??68867!6;!K=@BH67!

56! B68867! @L76=XI67! 59?7! 89! N>B=@B>=BA89;>@?OiWOkU! 39?7! 89! N@6886! @776A76W! 867! Jl7!

N9;A=67! 7@?;! K=@BH67! 567! 7>?A7@^567! X97BA89>=67OnW! 59?7! 89! ?>BH6! X97BA89>=6OoW! 9V>?! 56!

=689=]A6=!86A=!K=@K89MA6;;67!59?7!89!B>=BA89;>@?!79?]A>?6W!X@>=6!56!K9776=!6?!6?;>6=!59?7!

B6;;6! B>=BA89;>@?! B@NN6! XA! K=IBI56NN6?;"WfQU! 06! K=@B677A7! 56! V@=N9;>@?! 567!

K=@K89MA6;;67!67;!6?B@=6!9776[!N98!B@??AW!N9>7!76NL86!=6K@76=!7A=!K8A7>6A=7!I8IN6?;7U!

#@A;! 5b9L@=5W! 86! K=I! =6MA>7! >?5>7K6?79L86! a! 89! V@=N9;>@?! 567! K=@K89MA6;;67! 67;! 89!

B@?7;>;A;>@?!5bA?!7T7;_N6!567!N6NL=9?67!56!5IN9=B9;>@?!\&J3`!MA>!76=;!56!=I76=X@>=!

56!N6NL=9?6!K897N>MA6!K@A=!8bI89L@=9;>@?!567!VA;A=67!K=@K89MA6;;67U!067!V@=B67!N>767!

6?! S6A!K@A=!K6=N6;;=6! 8b>?X9]>?9;>@?!56! 89!N6NL=9?6!K897N>MA6!76NL86?;!=6K@76=!7A=!

A?!=I9776NL89]6!567!V>L=67!5b9B;>?6!K9=!9B;>X9;>@?!56!89!X@>6!e2&KE2=KPsO!6?!=IK@?76!a!

8b9BBANA89;>@?!59?7!86!BT;@K897N6!56!KH@7KH@8>K>567!(/EfWRE(P!6;!567!d>?9767!(/(flÇf"U!

-?! 9B;6A=! B6?;=98! 5A! =6N@5689]6! N6NL=9?@EBT;@K897N>MA6! 67;! 89! 434fP! >?;6=9B;>?]!

K=@;6>?!f!\4/(f`!MA>!I;9L8>;!A?!K@?;!6?;=6!89!N6NL=9?6!K897N>MA6!6;!86!=I769A!5b9B;>?6!

6?!>?;6=9]>779?;!9X6B!e2&(fPU!!

!

06! &J3! 67;! 6?! B@?;>?A>;I! 9X6B! 89! N6NL=9?6! K897N>MA6! 6;! =67;6! 6?! B@?;9B;! 9X6B!

8b6Y;I=>6A=!56!89!B688A86U!-?6!I;A56!=IB6?;6!6?!N>B=@7B@K>6!7KIB>98>7I6!9!B@?V>=NI!MA6!86!

K@>?;! 56! 5IK9=;! 56! 89! V@=N9;>@?! 5A! &J3! I;9>;! L>6?! 89! N6NL=9?6! K897N>MA6W! 9X6B!

>?X9]>?9;>@?!KI=>E?AB8I9>=6!56!B6886EB>!7@A7! V@=N6!56!K=IE&J3U!067!9A;6A=7!@?;!7A=;@A;!

N@?;=I! K@A=! 89! K=6N>_=6! V@>7! MA6! 8b>NK8IN6?;9;>@?! 6?! N6NL=9?67! ?@AX6886N6?;!

7T?;HI;>7I67! 76! V9>79>;! a! K9=;>=! 56! 8b9KK9=6>8! 56! 1@8]>! 6;! 8b9KK@=;! 6?! 8>K>567! a! K9=;>=! 5A!

=I;>BA8AN! 6?5@K897N>MA6W! 6;! B6! 5A! B6?;=6! X6=7! 89! KI=>KHI=>6! 5A!JlfOU! 06! &J3! K=6?5!

98@=7! K=@]=677>X6N6?;! ;@A;6! 89! K89B6! 5A! BT;@K897N6! a! 8b6YB6K;>@?! 5bA?6! V>?6! L9?56! 6?!

KI=>KHI=>6U!



! Pk!

!
U6CH>=(f]('?BH3?(<=B(3:<6N67896:;B(<H(7D9:BJH=5=99=(<=(367>:9HIH5=B(WK$[(=9(<H(BDB9F3=(<=B(

3=3I>8;=B(<=(<?38>7896:;(W.K![(8H(7:H>B(<=(58(N:>3896:;(<=B(4>:458JH=99=B]((
"E!Jl!?@?!K89MA6;;@]_?6!C! @=]9?>79;>@?!5A! VA769A!56!J#!a!K9=;>=! 5A! B6?;=6!56! 89! B688A86! \B6?;=@7@N6`W!
7T?;H_76! 567! @=]9?>;67! 6;! 9A;=67! VA;A=7! B@NK@79?;7! 567! K89MA6;;67W! >?X9]>?9;>@?! 56! 89! N6NL=9?6!
K897N>MA6!V@=N9?;! 86!K=IE&J3!9A;@A=!5A!?@T9A!6?!B@A=7!5b6?5@N>;@767U!PE!3IK@8TNI=>79;>@?!5A!VA769A!
56! J#! 6;! =6K@8TNI=>79;>@?! 7@A7! 89! N6NL=9?6! K897N>MA6! K@A=! >?>;>6=! 89! V@=N9;>@?! 567! K76A5@K@567W!
7T?;H_76!5A!&J3!a!K9=;>=!5A!1@8]>! 9KK=@X>7>@??I!6?! 8>K>567!K9=! 86!)'U!OE! F@=N9;>@?!567!K=@K89MA6;;67W!
]=zB6!a!89!=I76=X6!56!N6NL=9?67!V@A=?>67!K9=!86!&J3W!K9=!K@8TNI=>79;>@?!567!J#!6;!]8>776N6?;!867!A?7!7A=!
867! 9A;=67!}! 9NK8>V>B9;>@?! 56! 89! K89MA6;;@]I?_76! K9=! NA8;>K8>B9;>@?! 567! 6NL=9?BH6N6?;7! 7A=! 867!
K=@K89MA6;;67W! 6;! 9BH6N>?6N6?;! 567! @=]9?>;67! 6;! 567! 9A;=67! B@?7;>;A9?;7! 567! VA;A=67! K89MA6;;67! K9=! 86!
=I769A!567!J#U!fE!'Y;=A7>@?!?AB8I9>=6!5A!Jl!K89MA6;;@]_?6!6;!=689=]9]6!567!K=@K89MA6;;67W!5@?;!B6=;9>?67!
56X>6??6?;!567!K=IK89MA6;;67!KA>7!567!K89MA6;;67!6?! B@?5>;>@?!56! V8AY! \5b9K=_7! /;98>9?@!6;! 98W! D4.!"oooW!
(9;68!6;!98W!D4/!PQQRW!#H@?!6;!98W!D4.!PQ"Q!6;!'Bd8T!6;!98W!.8@@5!PQ"f`U!
!

09! =I@=]9?>79;>@?!K9=988_86!567!N>B=@;ALA867! 67;! 8bI8IN6?;! B6?;=98! 56! 89! V@=N9;>@?!567!

K=@K89MA6;;67U!067!N>B=@;ALA867!5I;6=N>?6?;! 89! V@=N6!5A!Jl!6;!567!K89MA6;;67!C! >87! 76!

=I@=]9?>76?;! 5bA?! =I769A! B6?;=>VA]6! B6?;=@7@N98! 6?! A?! =I769A! KI=>KHI=>MA6! 7@A7! 89!

N6NL=9?6!K897N>MA6ffU!'?!K8A7!56!5I;6=N>?6=!6;!N9>?;6?>=! 89! V@=N6!5A!JlW! >87!B=I6?;!

56!XI=>;9L867!g!9A;@=@A;67!h!9N6?9?;!867!]=9?A867!6;!867!@=]9?>;67!567!VA;A=67!K89MA6;;67!

59?7! 867! 6Y;=IN>;I7! ?9>779?;67! 5A!Jl!C! 867! K=@K89MA6;;67PfU! 067!N>B=@;ALA867! ]8>776?;!

98@=7! 867! A?7! 7A=! 867! 9A;=67! K@A=! K6=N6;;=6! 59?7! A?! K=6N>6=! ;6NK7! 89! V@=N9;>@?! 56!

K76A5@K@567W!KA>7!567!K=@K89MA6;;67W!KA>7!567!5>VVI=6?;7!6NL=9?BH6N6?;7!K6=N6;;9?;!



! Pn!

5b9A]N6?;6=!86!?@NL=6!56!K89MA6;;67!V@=NI67!9A!V>?98OkU!067!N>B=@;ALA867!V@=N6?;!A?6!

L@AB86! 9AY!6Y;=IN>;I7!567!K=@K89MA6;;67W! B6;! 9??69A!67;! B68A>!MAb@?! =6;=@AX6!59?7! 867!

K89MA6;;67U!36AY!K=@;I>?67!977@B>I67!9AY!N>B=@;ALA867W!'.O!6;!89!5T?I>?6W!@?;!K6=N>7!56!

N>6AY! B@NK=6?5=6! 86A=! =IE@=]9?>79;>@?OkU! 09! K@8TNI=>79;>@?! 567! N>B=@;ALA867! I;9?;!

K8A7! =9K>56! MA6! 89! V@=N9;>@?! 567! K=@K89MA6;;67W! 8bIMA>K6! 5b/;98>9?@! 9!N@?;=I! ]=zB6! 9A!

B@AK86!56!89!1F(!a!89!K=@;I>?6!'.O!MA6!B6886!B>!7b6VV6B;A9>;!a!89!V@>7!X6=7!89!K=@K89MA6;;6!

6?!V@=N9;>@?!6;!86!B6?;=6!56!89!B688A86U!36!K8A7W!89!V@=N9;>@?!567!K=@K89MA6;;67!?b67;!K97!

98;I=I6!6?!K=I76?B6!56!K@>7@?!5A!VA769A!56!N>B=@;ALA867W!B6!MA>!7A]]_=6!8b>?;6=X6?;>@?!

5b9A;=67! NIB9?>7N67U! 067! NjN67! 9A;6A=7! @?;! 9>?7>! N@?;=I! MA6! 89! 5T?I>?6W! K=@;I>?6!

N@;=>B6! B@AK8I6! 9AY! N>B=@;ALA867W! K6=N6;;9>;! 56! V9>=6! ]8>776=! 867! N>B=@;ALA867!

K@8TNI=>7I7! 867! A?7! 7A=! 867! 9A;=67! 6;! K=@N@AX@>=! 89! V@=N9;>@?! 567! K=@K89MA6;;67U!

0b>?H>L>;>@?! 56! 89! 5T?I>?6! 5>77@B>6! 7@?! B@NK86Y6! V@=NI! 9X6B! 89! 5T?9B;>?6! 6;! L8@MA6!

B@NK8_;6N6?;!89!V@=N9;>@?!567!K=@K89MA6;;67fRU!09!V@=N9;>@?!567!K=@K89MA6;;67!=6K@76!

5@?B!a!89!V@>7!7A=!89!=I@=]9?>79;>@?!567!N>B=@;ALA867!5A!B6?;=@7@N6!6?!KI=>KHI=>6!56!89!

B688A86! K9=! 5IK@8TNI=>79;>@?s=6K@8TNI=>79;>@?! 6;! 7A=! 86! ]8>776N6?;! 567! N>B=@;ALA867!

=6K@8TNI=>7I7!867!A?7!7A=!867!9A;=67!MA>!K=@BA=6!89!V@=B6!?IB6779>=6!a!B6;;6!I8@?]9;>@?ffU!!

-?6!V@>7!867!K=@K89MA6;;67!V@=NI67W!68867!76!5I;9BH6?;!5A!Jl!K89MA6;;@]_?6!6;!V@=N6?;!

567! K=IEK89MA6;;67! K9=! =@;9;>@?U! 467! K=IEK89MA6;;67! 7@?;! 56! ]=@7767! K89MA6;;67!

>NN9;A=67!MA>!56X>6??6?;!567!K89MA6;;67!N9;A=67!76A86N6?;!6?!B@?5>;>@?!56!V8AY!}!68867!

K6AX6?;!9A77>!=656X6?>=!567!K=@K89MA6;;67iU!'?!9BB@=5!9X6B!B6!MA>!9X9>;!I;I!@L76=XI!K9=!

DA?;! %(*5%5-! BH6[! 89!7@A=>7"W!@~!56!]=@7! V=9]N6?;7!56!BT;@K897N6!76!5I;9BH9>6?;!5A!Jl!

59?7! 89! B>=BA89;>@?W! 86! Jl! K89MA6;;@]_?6! 76NL86! 5@?B! V@=N6=! N9S@=>;9>=6N6?;! 567!

K=@K89MA6;;67!6;!567!K=IEK89MA6;;67W!N9>7!9A77>!MA68MA67!K89MA6;;67!5>=6B;6N6?;!a!K9=;>=!

567! 6Y;=IN>;I7! 5>7;9867! 567! K=@K89MA6;;67! 59?7! 89! B>=BA89;>@?U! 09! V>]A=6! i! =I7AN6! 867!

N@5>V>B9;>@?7!5A!&J3!6;!567!N>B=@;ALA867!@KI=I67!59?7!86!JlU!

!

(9=988_86N6?;!a!89!=I@=]9?>79;>@?!5A!BT;@7MA686;;6!56!N>B=@;ALA867!6;!89!B@?7;>;A;>@?!567!

=I76=X67!56!N6NL=9?6W!86!BT;@7MA686;;6!5b9B;>?6!76!=I@=]9?>76!I]986N6?;!a!89!V@>7!K@A=!

K6=N6;;=6! 89!N>]=9;>@?! 5A!Jl!59?7! 89!N@6886! @776A76! X6=7! 89! ?>BH6! X97BA89>=6fkW!N9>7!

9A77>!K@A=!K9=;>B>K6=!9AY!6?5@N>;@767"f!6;!a! 89! V@=N9;>@?!567!K=@K89MA6;;67fnU!09!X@>6!

)H@s)@Bd! S@A=! A?! =Z86! N9S6A=! 59?7! B6;;6! =I@=]9?>79;>@?! 5A! BT;@7MA686;;6!B9=! 6886!

7;>NA86! 8b9B;>X>;I! B@?;=9B;>86! 56! 8b>?;6=9B;>@?! 9B;>?6sNT@7>?6! 6;! V9X@=>76! 89! =I;=9B;>@?!

N6NL=9?9>=6foWRQ!\F>]A=6!k`U!



! Po!

!

!
(

U6CH>=(d](K:<H5896:;(<=(58(M:6=('G:g'"#P(<8;B(5=(KP]((
2! ]9ABH6W! 59?7! 86! Jl! ?@?! K89MA6;;@]_?6W! 8b9B;>X9;>@?! 56! B6;;6! X@>6W! K9=! 8b>?;I]=>?6! ÇPÑ"! K9=! 6Y6NK86W!
6NKjBH6!89!V@=N9;>@?!56!K=@;=A7>@?7!BT;@K897N>MA67!K9=!86!N9>?;>6?!5bA?!;@?A7!N6NL=9?9>=6!5b9B;>?6!6;!
56! NT@7>?6! //U! 2! 5=@>;6W! 59?7! 86! Jl(! B6! ;@?A7! 5>N>?A6! 6?! B@?7IMA6?B6! 56! 8b>?H>L>;>@?! 56! 89! X@>6!
)H@s),4lW! K9=! 6Y6NK86! K9=! 89! 5I]=959;>@?! 56! )H@2! 59?7! 86! K=@;I97@N6W! 6;! 567! K76A5@K@567! K6AX6?;!
98@=7!76!V@=N6=W!B6!MA>!>?>;>6!89!V@=N9;>@?!567!K=@K89MA6;;67!\((`U!
*

'886!K@A==9>;!5@?B!56!B6;;6!N9?>_=6!>?H>L6=!89!V@=N9;>@?!567!K76A5@K@567foU!36!N9?>_=6!

>?;I=6779?;6W! >8! 76NL86!6Y>7;6=!59?7! 86!Jl!A?6!L989?B6!59?7! 89!=I]A89;>@?!K@7>;>X6!KA>7!

?I]9;>X6!56!89!X@>6!)H@s),4l!B@?;=Z89?;!89!=>]>5>;I!N6NL=9?9>=6U!0b9B;>X9;>@?!56!B6;;6!

X@>6! 59?7! 867! KH9767! K=IB@B67! 977A=6! A?! X@8AN6! 7AVV>79?;! 9A! Jl! K6?59?;! 867!

6?5@N>;@767!6;!8b9A]N6?;9;>@?!56!89!7T?;H_76!567!VA;A=7!B@NK@79?;7!567!K89MA6;;67U!'886!

6NKjBH6! 5@?B! 89! V@=N9;>@?! ;=@K! K=IB@B6! 567! K=@K89MA6;;67foU! 46=;9>?7! 6VV6B;6A=7! 56!

B6;;6! X@>6! B@NN6! J<$oR"W! 3,4ln! 6;! 2)$1'FORP! 7@?;! =67K@?79L867! 56! N9B=@E

;H=@NL@KI?>67!MA9?5!>87!7@?;!NA;I7U!!

36!K8A7W!>8!9!I;I!N@?;=I!=IB6NN6?;!MA6!3/2($"!\N3>9"`W!A?!N6NL=6!56!89!V9N>886!567!

V@=N>?67!6;!A?!567!6VV6B;6A=7!56!89!X@>6!)H@s),4lW!=I]A89>;!?I]9;>X6N6?;!89!V@=N9;>@?!

567! K=@K89MA6;;67U! &@?! >?H>L>;>@?! K9=! 7H)+2! 5@??9>;! K8A7! 56! NI]9B9=T@BT;67!

K89MA6;;@]_?67!%(!5%)"-!fnU!3/2($"!6;!)@Bd!76NL86?;!9]>=!6?!B@?;=Z89?;!89!=I@=]9?>79;>@?!

5A! BT;@7MA686;;6! 5b9B;@NT@7>?6! \V>L=67! 56! 7;=677`! 5IB86?BHI6! K9=! )H@2W! 6?! 9]>779?;!

=67K6B;>X6N6?;!7A=!89!K@8TNI=>79;>@?!567!V>L=67!5b9B;>?67!6;!8b9B;>X9;>@?!56!89!NT@7>?6fnU!

KP(+"+(R)1h&%$$"X%+%(

KP((R)1h&%$$"X%+%(



! OQ!

39?7!89!NjN6!I;A56W!867!9A;6A=7!N@?;=6?;!MA6!3/2($"!6;!),4l!76NL86?;!9A77>!=I]A86=!

89! 7;9L>8>;I! 6;! 89! 5T?9N>MA6! 567!N>B=@;ALA867! 8@=7! 56! 89! V@=N9;>@?! 567! K=@K89MA6;;67W!

K89G9?;!B67!56AY!N@8IBA867!9A!B6?;=6!56!89!B@@=5>?9;>@?!5A!=6N@5689]6!5A!BT;@7MA686;;6!

a!B6;;6!I;9K6!56!89!NI]9B9=T@K@^_76fnU!!

(@A=! 6YK8>MA6=! 89!N@5A89;>@?! KHT7>@8@]>MA6! 56! 89! X@>6! )H@s),4lW! >8! 9! I;I!N@?;=I! 6?!

PQQf!MA6! 89! 8>9>7@?!5A!B@889]_?6!a! 8b>?;I]=>?6!ÇPÑ"!9B;>X9>;!B6;;6!X@>6!6;!=67;=6>]?9>;! 89!

V@=N9;>@?!>?;=9ENI5A889>=6!567!K=@K89MA6;;67W!B@?;=>LA9?;!9>?7>!a!A?6!NI]9B9=T@K@^_76!

>?6VV>B9B6fkU! -?6! 9A;=6! IMA>K6! 9! N@?;=I! 6?! PQ"f! MA6! 89! 5I]=959;>@?! 56! )H@2! K9=! 86!

K=@;I97@N6! I;9>;! ?IB6779>=6! K@A=! MA6! 86! Jl! 56X>6??6! K89MA6;;@]_?6U! '?! 6VV6;W!

8b>?H>L>;>@?!5A!K=@;I97@N6!K9=!86!L@=;I[@N>L!76!;=95A>79>;!K9=!A?6!;H=@NL@KI?>6!59?7!86!

NTI8@N6U!067!9A;6A=7!?6!K=IB>76?;!K97!K@A=!9A;9?;!89!B>?I;>MA6!56!5I]=959;>@?!56!)H@2!

?>! 867! NIB9?>7N67! MA>! 8b@=]9?>76?;ROU! 09! V>]A=6! k! =I7AN6! 89! N@5A89;>@?! 56! 89! X@>6!

)H@s),4l!59?7!86!JlU!

(

(

Y]Y]_]Z] &;( ;:HM=8H( 3:<=( <=( N:>3896:;( <=B( 458JH=99=B( =;(

H>C=;7=(L(58(>H49H>=(3?C878>D:7D986>=(

!
0bIMA>K6!S9K@?9>76!56!lU!';@!9!=IB6NN6?;!5IB=>;!A?!?@AX69A!;TK6!56!NI]9B9=T@K@^_76!

K9=;9?;!5A!B@?7;9;!MA6! 86!?@NL=6!56!K89MA6;;67! V@=NI67!K9=!Jl!?6!K@AX9>;!6YK8>MA6=!

8b9A]N6?;9;>@?! =9K>56! 5A! ;9AY! 56! K89MA6;;67! 59?7! 567! 7>;A9;>@?7! 5bA=]6?B6!

\>?V89NN9;>@?W!;H=@NL@KI?>6!9A;@E>NNA?6!6;BU`U!1=zB6!a!A?6!@K;>N>79;>@?!;6BH?>MA6!O3!

56! 89! N>B=@7B@K>6! L>KH@;@?>MA6! >?;=9X>;986! 59?7! 567! 7@A=>7! 421E61F(! 9?5! 43f"E

;9?56N\;5`#@N9;@W! 867! 9A;6A=7! @?;! @L76=XI! 867! NI]9B9=T@BT;67! 56! B67! 7@A=>7!

5>=6B;6N6?;! 59?7! 89! N@6886! @776A76U! /87! @?;! N@?;=I! MA6! 89! K=@5AB;>@?! L97986! 567!

K89MA6;;67! I;9>;! 977A=I6! K9=! 89! V@=N9;>@?! B8977>MA6! 567! K=@K89MA6;;67! N9>7! MA6! 89!

K=@5AB;>@?! 56! K89MA6;;67! 6?! 7>;A9;>@?7! 56! 7;=677! \B@NN6! 8b>?S6B;>@?! >?;=9KI=>;@?I986!

5b9?;>B@=K7!9?;>E1(/L`!K=@X6?9>;!5bA?6!=AK;A=6!K=IB@B6!567!NI]9B9=T@BT;67!N9;A=67!a!

;=9X6=7! 867! 7>?A7@^567! X97BA89>=67!NI5A889>=67U! 0@=7! 56! B6! K=@B677A7W! 86!Jl! 76! V=@>776W!

N@5>V>6!79!N@=KH@8@]>6!MA>!56X>6?;!>==I]A8>_=6!6;!=689=]A6!567!K9=;>BA867!9KK9=6?;I67!a!

567! K89MA6;;67! 6?!N@>?7! 5bA?6! 56N>EH6A=6U! 46! K=@B677A7! 67;! 5>VVI=6?;! 5bA?6! 9K@K;@76!

>?5A>;6!K9=! 86!F97E0!MA>!K=@X@MA6!567!N@5>V>B9;>@?7!N@=KH@8@]>MA67!5>VVI=6?;67!6;!MA>!

5A=6! K8A7! 8@?];6NK7! 59?7! 86A=7! 6YKI=>6?B67! \of! N>?`! MA6! 89! =AK;A=6! 5A! JlU! /8! 67;!



! O"!

I]986N6?;!K8A7!=9K>56!MA6!89!B8977>MA6!V@=N9;>@?!567!K=@K89MA6;;67!8@?]A67!\P"Q!N>?`U!

06! ?@NL=6! 56! K9=;>BA867! V@=NI67! K9=! Jl! I;9>;! L69AB@AK! K8A7! >NK@=;9?;! 6?! B97! 56!

=AK;A=6!5A!Jl!\6?!N@T6??6!fQsN>?`!MAb6?!B97!56!K9779]6!K9=! 8bI;9;!56!K=@K89MA6;;67!

\"Wf!sN>?!qsEQWO!K@A=!867!B@A=;67!6;!PWi!sN>?!qsEQWR!K@A=!867!8@?]A67`U!067!9A;6A=7!@?;!

I]986N6?;! 5IB@AX6=;! MA6! B6;;6! NI]9B9=T@K@^_76! 56! 7;=677! I;9>;! B@?;=Z8I6! K9=!

8b>?;6=86Ad>?6! "Ç! \/0E"Ç`! 56! N9?>_=6! >?5IK6?59?;6! 56! 89! #(,U! 2>?7>W! 867! K89MA6;;67!

V@=NI67!K9=!=AK;A=6!6?!=IK@?76!a!8b/0E"Ç!9X9>6?;!A?6!56N>EX>6!K8A7!B@A=;6!6;!A?6!;9>886!

K8A7!]=@776!MA6!867!K89MA6;;67!V@=NI67!6?!=IK@?76!a!89!#(,U!06!=9BB@A=B>776N6?;!56!86A=!

56N>! X>6! I;9>;! 8>I! a! A?6! 5I7@=]9?>79;>@?! 56! 8b9776NL89]6! 567! N>B=@;ALA867! K9=! A?6!

5I=I]A89;>@?!56!89!7T?;H_76!56!8bÇE!6;!56!89!Ñ"E;ALA8>?6U!0b/0E"Ç!K=@X@MA9>;!I]986N6?;!89!

=AK;A=6!56!Jl!56!V@>67!Vm;9AYW!6;!5@?B!%(*5%)"-W!89!NI]9B9=T@K@^_76!>?5A>;6!K9=!8b/0E"Ç!9!

KA!j;=6!=6K=@5A>;6U!'886!I;9>;!B9=9B;I=>7I6!K9=!567!Jl!K8A7!?@NL=6AYW!K8A7!K@8TK8@^567!6;!

K=@5A>79?;! 56! K8A7! ]=@7767! K89MA6;;67U! 09! NIB9?>7;>MA6! N@8IBA89>=6! K=@X@MA9?;! B6!

KHI?@;TK6! NI]9B9=T@BT;9>=6! I;9>;! 5IK6?59?;6! 56! 89! B97K976! O! 6?! =IK@?76! a! 89!

;=9?7B=>K;>@?!56!K2)2NW!62_N!6;!627W!N9>7!79?7!9B;>X9;>@?!56!8b9K@K;@76!K9=!89!;6BH?>MA6!

#-+'0U!'?V>?W!8b/0E"Ç!>?5A>79>;!A?6!L9>776!5A!;@?A7!N6NL=9?9>=6!567!Jl!9>?7>!7;>NA8I7!

6?! B@NK9=9>7@?! a! 567! Jl! 43f"q! K8A7! >NN9;A=67! \N@?@?AB8II7`W! 6;! B6! 7@A7! 89!

5IK6?59?B6! 567! B97K9767W! B9=! 86! ;@?A7! I;9>;! =67;9A=I! 6?! K=I76?B6! 5bA?! >?H>L>;6A=! 567!

B97K9767!\tE:23!,J6EFJl`RfU!!

46;;6!IMA>K6!5IB=>;!5@?B!K@A=!89!K=6N>_=6!V@>7!A?6!V@=N6!56!g!V=9]N6?;9;>@?!K=IB>K>;I6!

567!Jl7!N9;A=67!h! 6?! =IK@?76! a! 8b/0E"Ç! \>?5IK6?59?;6! 56! 89! #(,`! 9L@A;>779?;! a! A?6!

NI]9B9=T@K@^_76!56!7;=677!K=@5A>79?;!6?X>=@?!PQ!V@>7!K8A7!56!K89MA6;;67!V@?B;>@??68867!

N9>7!56!56N>EX>6!=9BB@A=B>6U!

!

!

Y]Y]f] #6;?96JH=(<=(58(3?C878>D:4:EFB=(

!

09! 5A=I6! 56! X>6! 567! K89MA6;;67! HAN9>?67! 67;! H9L>;A6886N6?;! 56! "Q! S@A=7! 59?7! 567!

B@?5>;>@?7!KHT7>@8@]>MA67W!6;!=IK@?5!a!A?6!>NK@=;9?;6!B@?7@NN9;>@?!MA@;>5>6??6!K@A=!

N9>?;6?>=!8b>?;I]=>;I!X97BA89>=6!56!8b@=]9?>7N6RRU!06!?@NL=6!;@;98!56!Jl!NI5A889>=6!67;!

V9>L86!C! 6?;=6!QWQP! 6;! QWQR!�!567! B688A867!?AB8II67!56! 89!N@6886! @776A76U! '?! B@?5>;>@?7!

KHT7>@8@]>MA67W! 89! K=@5AB;>@?! K89MA6;;9>=6! 567! NI]9B9=T@BT;67! \Jl`! I]986! 89!

B@?7@NN9;>@?! K89MA6;;9>=6W! N9>7! 89! 5A=I6! 56! X>6! 567! K89MA6;;67! K6A;! j;=6! =9BB@A=B>6!



! OP!

BH6[! 567! K9;>6?;7! ;H=@NL@KI?>MA67! SA7MAba! R! S@A=7! X@>=6! 76A86N6?;! MA68MA67! H6A=67!

59?7! 867! ;H=@NL@KI?>67! 9A;@E>NNA?67! 867! K8A7! 7IX_=67RiU! &9BH9?;! MA6! 86! ;9AY! 56!

K89MA6;;67!?@=N98!67;!5b6?X>=@?!PQQ!1s0!K@A=!A?!X@8AN6!56!79?]!B@=K@=68!;@;98!56!R!0W!

6;! A?6! 56N>EX>6! 567! K89MA6;;67! 56! "Q! S@A=7W! "QQ! N>88>9=57! 56! K89MA6;;67! 7@?;! 9>?7>!

K=@5A>;67!BH9MA6!S@A=W!6;!7>!A?!Jl!K=@5A>;!"QQQ!K89MA6;;67W!6?X>=@?!"QQ!N>88>@?7!56!Jl!

7@?;!]I?I=I7!59?7!89!N@6886!BH9MA6!S@A=U!

,?!67;>N6!MAb>8!V9A;!6?;=6!f!6;!k!S@A=7!a!A?!K=@]I?>;6A=!NI]9B9=T@BT;9>=6!K@A=!56X6?>=!

K89MA6;;@]_?6! 6;! =689=]A6=! 767! K=@K89MA6;;67! 59?7! 89! B>=BA89;>@?! 79?]A>?6U! 39?7! A?6!

I;A56!7A=!89!=IBAKI=9;>@?!K89MA6;;9>=6!9K=_7!9KHI=_76W!86!;9AY!56!K89MA6;;67!B@NN6?B6!a!

=6N@?;6=! f! S@A=7! K8A7! ;9=5W! K@A=! =656X6?>=! ?@=N98! A?6! 76N9>?6!K8A7! ;9=5RkU!-?! 9A;=6!

9=]AN6?;! K=@X>6?;! 5A! 5@N9>?6! 56! 89! ;=9?7K89?;9;>@?! HIK9;>MA6! @~W! 59?7! 89! 76N9>?6!

7A>X9?;! 89! ;=9?7K89?;9;>@?W! 86! ;9AY! 56! K89MA6;;67! 9A]N6?;6! 7>]?>V>B9;>X6N6?;! BH6[! 86!

=6B6X6A=W! 86!56]=I!5b9A]N6?;9;>@?!6;! 89!B>?I;>MA6!I;9?;!K=@BH67!56!B6AY!@L76=XI7!59?7!

867! 6779>7! B8>?>MA67! 7A=! 867! #(,! N>NI;>MA67RnWRoU! 46;;6! @L76=X9;>@?! 7A]]_=6! MAb>8! V9A;!

6?;=6!O!6;!f!S@A=7!K@A=!@L;6?>=!A?6!6YK9?7>@?!56!89!N9776!NI]9B9=T@BT;9>=6!6?!=IK@?76!

a! A?6! 7;>NA89;>@?! K9=! 89! #(,W! B6! MA>W! B@AK8I! 9AY! "PH! =6MA>767! K@A=! 86! =689=]9]6! 567!

K=@K89MA6;;67! 59?7! 89! B>=BA89;>@?OkW! N@?;=6! 89! ]=9?56! B9K9B>;I! 56! =IK@?76! 56! B6!

B@NK9=;>N6?;!NI5A889>=6U!

!

!

Y]Z] '?CH5896:;(<=(58(3?C878>D:4:EFB=(

!

09!=I]A89;>@?!56!89!NI]9B9=T@K@^_76!67;!a!89!V@>7!;=9?7B=>K;>@??6886!K9=!567!V9B;6A=7!56!

;=9?7B=>K;>@?!6;!H@=N@?986!K9=!8b>?;6=X6?;>@?!56!BT;@d>?67!s!BH>N>@d>?67U!

!

Y]Z]Y] '?CH5896:;(9>8;B7>6496:;;=55=(<=(58(3?C878>D:4:EFB=(

(

Y]Z]Y]Y] '?CH5896:;(9>8;B7>6496:;;=55=(4>?7:7=(

!
#@A7! 867! I8IN6?;7! V>]A=I7!5A! 79?]!K=@X>6??6?;!567! B688A867! 7@ABH67!HIN9;@K@^I;>MA67!

\4&$`U! 067! 4&$! 5@??6?;! ?9>779?B6! a! 567! K=@]I?>;6A=7! K=@]=677>X6N6?;! B@NNA;I7!

B@NN6! 86! K=@]I?>;6A=! NTI8@^56! B@NNA?! \4J(`! 6;! 86! K=@]I?>;6A=! I=T;H=@E

NI]9B9=T@BT;9>=6!\J'(`!\F>]A=6!"`U!46=;9>?7!@?;!7A]]I=I!MA6!86!J'(!K@AX9>;!I]986N6?;!



! OO!

K=@X6?>=! 5>=6B;6N6?;! 56! 89! 4&$iQU! 067! J'(7! 7@?;! 567! K=IBA=76A=7! L>K@;6?;7! 5@??9?;!

?9>779?B6!a! 89! 8>]?I6!I=T;H=@BT;9>=6!5bA?! BZ;I! 6;!NI]9B9=T@BT;9>=6!56! 8b9A;=6i"WiPU!,?!9!

8@?];6NK7!K6?7I!MA6!89!B@NNA;9;>@?!I=T;H=@ENI]9B9=T@BT;9>=6!I;9>;!8>I6!9AY!BT;@d>?67!

=I]A89;=>B67! 56! 8bHIN9;@K@^_76! B@NN6! 8bI=T;H=@K@^I;>?6! \'(,`! @A! 89! ;H=@NL@K@^I;>?6!

\#(,`U!/8!9!I;I!=IB6NN6?;!N@?;=I!MA6!B67!BT;@d>?67!V9X@=>76?;!89!K=@8>VI=9;>@?W!89!7A=X>6!

6;! 89! 5>VVI=6?B>9;>@?! 567! K=@]I?>;6A=7! K=I989L86N6?;! B@NNA;I7! 6;! 6YK=>N9?;! 867!

=IB6K;6A=7!a!8b'(,!@A!a!89!#(,!N9>7!?6!7@?;!K97!a!8b@=>]>?6!56!B6;;6!B@NNA;9;>@?iOWifU!46!

=Z86! 56! B@NNA;9;>@?! 76NL86! =6X6?>=! a! 56! NA8;>K867! V9B;6A=7! 56! ;=9?7B=>K;>@?7! \F#`!

V@=N9?;!A?!B@NK86Y6!56!=I]A89;>@?!;=9?7B=>K;>@??6886!a!89!V@>7!K@7>;>X6!6;!?I]9;>X6!56!89!

NI]9B9=T@K@^_76U!(9=!6Y6NK86W!)A?Y"W!6?!K8A7!5bj;=6!?IB6779>=6!a!8bIN6=]6?B6!567!4&$!

K6?59?;! 8b6NL=T@]6?_76W! 67;! A?! F#! 6776?;>68! 6;! 7KIB>V>MA6! 5A! 5IX68@KK6N6?;!

NI]9B9=T@BT;9>=6U!&9!5I8I;>@?!59?7!867!7@A=>7!95A8;6!K=@X@MA6!A?6!;H=@NL@KI?>6!6;!A?6!

5T7NI]9B9=T@K@^_76iRU! )A?Y"! >?;6=9]>;! 9X6B! 5b9A;=67! F#! B@NN6! 12#2E"! 6;! F8>"iiWikU!

19;9"! 6;! 7@?! B@V9B;6A=! F@]"! \g!F=>6?5! @V! 12#2E"!h`! K=@N6AX6?;! 89! 5>VVI=6?B>9;>@?!

I=T;H=@ENI]9B9=T@BT;9>=6! 6?! NjN6! ;6NK7! MAb>87! >?H>L6?;! (AU"! 6;! 89! 5>VVI=6?B>9;>@?!

NTI8@^56inWio!\F>]A=6!n`U!!

!
U6CH>=(b]('?CH5896:;(9>8;B7>6496:;;=55=(<=(58(<6NN?>=;76896:;(?>D9G>:@3?C878>D:7D986>=]((

!

367! 7>;67! 56! V>Y9;>@?! K@A=! 12#2E"! 6;! F8>"! 7@?;! K=I76?;7! 7A=! K8A7>6A=7! K=@N@;6A=7! 56!

]_?67!7KIB>V>MA67!56!89!8>]?I6!NI]9B9=T@BT;9>=6kQU!F8>"!K@;6?;>98>76!8b9B;>X>;I!56!12#2E"!

7A=!B67!K=@N@;6A=7!6;!=IK=>N6!8b9B;>X>;I!56!F#!I=T;H=@^567!7A=!867!K=@N@;6A=7!567!]_?67!

I=T;H=@^567k"U! F8>"! B@?;=9>?;! 5@?B! 86! K=@]I?>;6A=! J'(! a! 89! 5>VVI=6?B>9;>@?!

NI]9B9=T@BT;9>=6W! 79! 5I8I;>@?! 59?7! 567! N@5_867! NA=>?7! 9L@A;>;! a! 8b9L76?B6! 56! Jl!

N9;A=67kPU!36!N9?>_=6!B@NK8IN6?;9>=6W!>8!9!I;I!N@?;=I!MAbA?6!H9K8@E>?7AVV>79?B6!56!F8>"!

BH6[! 8bH@NN6!67;!=67K@?79L86!56! 89!5T7NI]9B9=T@K@^_76!5A!7T?5=@N6!B@?]I?>;98! =9=6!



! Of!

56!(9=>7E#=@A7769A!MA>!977@B>6!A?6!;H=@NL@KI?>6!a!A?6!5T7N@=KH>6!V9B>986kOU!)A?Y"!6;!

F8>"!76NL86?;!5@?B!7KIB>V>MA67!56!89!NI]9B9=T@K@^_76kfU!-?!9A;=6!F#W!l0F"W!@A!'l0FW!67;!

8A>! 7KIB>V>MA6! 56! 89! 8>]?I6! I=T;H=@^56kR! 6;! >8! 76NL86! MAbA?! 9?;9]@?>7N6! F8>"sl0F"! 7@>;!

>NK8>MAI! 59?7! 89! B@NNA;9;>@?! 5A! J'(k"WkiÅknU! (9=! 9>886A=7W! 8b6YK=677>@?! 5A! K=@;@E

@?B@]_?6!BEJTL!59?7!86!K=@]I?>;6A=!J'(!K=@N6A;!8bI=T;H=@K@^_76!6;!8b6YK=677>@?!56!BE

JTL! 5A=9?;! 89! NI]9B9=T@K@^_76! 67;! 5@?B! =I]A8I6! ?I]9;>X6N6?;koU! 3b9A;=67! ]_?67!

76NL86?;!>NK8>MAI7!59?7!89!NI]9B9=T@K@>_76!B@NN6!$,u2"W!A?!]_?6!>NK8>MAI!59?7!86!

5IX68@KK6N6?;!6;!89!5>VVI=6?B>9;>@?!B688A89>=6W!5@?;!86!=Z86!=67;6!6?B@=6!a!K=IB>76=nQU!

!

!

Y]Z]Y]Z] 'i5=(<=B(U$(<8;B(58(389H>896:;(3?C878>D:7D986>=](

!
'?! K8A7! 56! 86A=! =Z86! 59?7! 89! B@NNA;9;>@?! 5A!J'(W! 12#2E"! 6;! )A?Y"! 7@?;! I]986N6?;!

>NK8>MAI7!59?7!867!6?5@N>;@767!6;!89!N9;A=9;>@?!BT;@K897N>MA6!5A!Jl!\F>]A=6!o`U!!

!
!

U6CH>=(j]('?CH5896:;(9>8;B7>6496:;;=55=(<=B(<=>;6F>=B(?984=B(<=(58(3?C878>D:4:EFB=]((
'?!X>@86;!7@?;!>?5>MAI7!867!]_?67!B>L867!567!V9B;6A=7!56!;=9?7B=>K;>@?!7A7ES9B6?;7U!!

\3b9K=_7!#>S776?!J)!x!1H6X96=;!4W!D!#H=@NL!$96N@7;W!PQ"O`!
!

,?! @L76=X6! 59?7! 867! l,! B@?5>;>@??687! 56! 12#2E"! @A! 56! )A?Y"! A?6! N@>?5=6!

K@8TK8@^5>79;>@?! 6;! A?! 5IV9A;! 56! N9;A=9;>@?! BT;@K897N>MA6! 567! Jl7n"U! 3b9A;=67! F#!

B@?;=Z86?;!867!56=?>_=67!I;9K67!56!89!NI]9B9=T@K@^_76!B@NN6!#20"!5@?;!86!d?@Bd!5@c?!



! OR!

76! ;=95A>;! K9=! A?6! 9L76?B6! 56! K=@8>VI=9;>@?W! 56! K@8TK8@^5>79;>@?! 6;! 56! N9;A=9;>@?!

BT;@K897N>MA6!567!Jl7W!9>?7>!MA6!5bA?!?@NL=6!=I5A>;!56!K89MA6;;67!K=@5A>;67!NjN6!7>!

68867! 7@?;! ;@A;!56!NjN6! V@?B;>@??68867nPU!+F'P!67;!I]986N6?;! >NK@=;9?;!B9=! 867! 7@A=>7!

l,!K@A=! B6!F#!?b@?;! 9ABA?6!K89MA6;;6! B>=BA89?;6!N98]=I!A?!?@NL=6! >NK@=;9?;!56!Jl!

>?;=9ENI5A889>=67nOU! 467! NjN67! Jl7! BA8;>XI7! %(* 5%)"-! 6?! K=I76?B6! 56! #(,! 7@?;!

9?@=N986N6?;! ]=@7! 9X6B! A?! BT;@K897N6! 5I7@=]9?>7I! 6;! A?6!N9AX9>76! =IK9=;>;>@?! 567!

N6NL=9?67!56!5IN9=B9;>@?W!6;!567!]=9?A867!9?@=N986N6?;!K6;>;67!6;! =9=67W! 7A]]I=9?;!

A?! L8@B9]6! ;9=5>V! 56! 89! N9;A=9;>@?! NI]9B9=T@BT;9>=6nfU! 06! =Z86! 56! +F'P! 59?7! 89!

V@=N9;>@?! 567! K=@K89MA6;;67! K9776! K9=! 767! ]_?67! B>L867! MA6! 7@?;! #-.."nRW! )2.Pk.niW!

42&("Pnk!@A!$&3O."nnU!'?!6VV6;W! 867!7@A=>7!NA;I67!K@A=!#-.."!7@?;!;H=@NL@KI?>MA67!

9X6B!567!K89MA6;;67!7KHI=>MA67noU!(9=!9>886A=7W!A?6!NA;9;>@?!56!#-.."!9!I;I! >56?;>V>I6!

BH6[!A?!K9;>6?;!9;;6>?;!56!N9B=@E;H=@NL@KI?>6!B@?]I?>;986oQU!!

067! 7@A=>7! 5IV>B>6?;67! 59?7! 89! X@>6! 56! 7>]?98>79;>@?! )9L! @?;! 9A77>! A?6!

N9B=@;H=@NL@KI?>6W! N9>7! 9X6B! ;=_7! K6A! 56! ]=9?A867! 6;! 567! Jl! 5T7N@=KH>MA67!}!

)2.Pk.! 76NL86! 5@?B! K8A;Z;! >NK8>MAI! 59?7! 89! B@@=5>?9;>@?! 5A! ;=9?7K@=;! 567! ]=9?A867!

K6?59?;! 89! V@=N9;>@?! 567! K=@K89MA6;;67niU! 067! K89MA6;;67! NA;I67! K@A=! 42&("P! 7@?;!

5IV>B>6?;67!K@A=!8b>?;I]=>?6!1(//.///2W!6;W!56!N9?>_=6!7>N>89>=6W!867!Jl!5I8I;I7!K@A=!+F'P!

?b9==>X6?;!K97!a!8>6=!86!V>L=>?@]_?6!6?!=IK@?76!9AY!9]@?>7;67!K89MA6;;9>=67!>?5>MA9?;!A?!

5IV9A;!59?7!89!7>]?98>79;>@?!9N6?9?;!a!8b9B;>X9;>@?!56!89!1(//.///2o"U!'?V>?W!$&3O."W!A?6!

6?[TN6! >NK8>MAI6! 59?7! 86! NI;9L@8>7N6! 567! m7;=@]_?67W! K6=N6;! A?6! V@=N9;>@?! 567!

K=@K89MA6;;67!?@=N986!59?7!867!Jl7!5I8I;I7!K@A=!+F'PW!867!9A;6A=7!B@?B8A9?;!a!A?!6VV6;!

9A;@B=>?6!56!8bm7;=95>@8!7;>NA89?;!89!V@=N9;>@?!567!K=@K89MA6;;67nnU!!

0b6VV6;! 567! F#! ?6! 76! 8>N>;6! K97! a! 86A=! 6VV6;! >?5>X>5A68W! >87! V@=N6?;! A?! =I769A! 56! F#!

>?;6=9]>779?;! 867! A?7! 867! 9A;=67W! ;9?;Z;! =IK=>NI7! 59?7! A?6! 8>]?I6W! ;9?;Z;! 9B;>XI7! 59?7!

8b9A;=6U! (9=! 6Y6NK86W! )A?Y"! >?;6=9]>;! 9X6B! 86! B@NK86Y6! B@E=IK=6776A=! N&>?O2! 7A=! 86!

K=@N@;6A=! 56! J(0! 59?7! 867! 4&$! 6;! 867! K=@]I?>;6A=7! K=IB@B67W! 98@=7! MAb>8! V@=N6! A?!

B@NK86Y6!9B;>X9;6A=!9X6B!'(OQQ!7A=! 86!NjN6!K=@N@;6A=!59?7! 867!JloPU!JV9L! 8A>!9A77>!

5@>;! >?;6=9]>=!9X6B!5b9A;=67!F#!B@NN6!12#2W!F8>"!6;!&K"!7A=! 86!K=@N@;6A=!56! 89!1(//L!

\43f"`! K@A=! >?5A>=6! 79! ;=9?7B=>K;>@?! 9A! 7>]?98!NI5>I! K9=! ')l!59?7! 89! X@>6! 567!J2(E

d>?9767oOU!

!

!

!



! Oi!

Y]Z]Y]^] '?CH5896:;(4:B9@9>8;B7>6496:;;=55=(

!
46=;9>?7!N>B=@E2)+7!\N>)+2`!7@?;!>NK8>MAI7!59?7!89!=I]A89;>@?!9A77>!L>6?!?I]9;>X6!MA6!

K@7>;>X6! 56! 89!NI]9B9=T@K@^_76U! '?! 6VV6;W! B6=;9>?7!N>)+27!5@>X6?;! j;=6! >?9B;>XI7! K@A=!

K=@BI56=!a!89!N9;A=9;>@?!NI]9B9=T@BT;9>=6W!B@NN6!N>)E"Q9!MA>!>?H>L6!86!]_?6!$,u2"!

?IB6779>=6!K@A=!89!5>VVI=6?B>9;>@?!B688A89>=6!@A!N>)E"OQ9!MA>!>?H>L6!86!F#!J2F.!9B;>X9?;!

89!7T?;H_76!56!89!1(//.U!36!89!NjN6!N9?>_=6W!N>)E"RR!5@>;!j;=6!=IK=>NI!B9=!>8!5I;=A>;!867!

2)+N!567!F#!'#&E"!6;!J'/&E"W!79!7A=6YK=677>@?!76!;=95A>79?;!%(*5%)"-!K9=!A?6!98;I=9;>@?!

56!89!K=@8>VI=9;>@?!567!K=@]I?>;6A=7!NI]9B9=T@BT;9>=67of!6;!8b9L76?B6!56!NI]9B9=T@BT;6!

59?7!89!N@6886!56!7@A=>7!>==95>I67!;=9?7K89?;I67!9X6B!567!4&$!7A=6YK=>N9?;!N>)E"RRoRU!

(9=N>!867!N>)+27!9B;>X9;6A=7!56!89!NI]9B9=T@K@^_76W!86!N>B=@!2)+!N>)E"RQ!6YK=>NI!9A!

B@A=7! 56! 89! NI]9B9=T@K@^_76! K=IB@B6! 5@c?E=I]A86! 8b2)+! 56! BEJTL! >?V8A6?G9?;! 89!

B@NNA;9;>@?!NI]9B9=T@BT;9>=6!5A!K=@]I?>;6A=!J'(oiU!!

!

!

Y]Z]Z] '?CH5896:;(7D9:O6;6JH=(<=(58(3?C878>D:4:EFB=(

!

09! =I]A89;>@?! BT;@d>?>MA6! 56! 89! NI]9B9=T@K@^_76! V9>;! >?;6=X6?>=! 56! ?@NL=6A767!

N@8IBA867! B@NN6! 89! ;H=@NL@K@^I;>?6! \#(,`W! 867! >?;6=86Ad>?67! \/0`! O! 6;! iW! 86! 7;6N! B688!

V9B;@=! \&4F`W! 86! F8;EO! 8>]9?5W! 86! 7;=@N98! B688E56=>X65! V9B;@=E"! \&3F"`W! 86! ;=9?7V@=N>?]!

]=@c;H!V9B;@=EÑ!\#1FEÑ`!6;!8b>?;6=VI=@?EÇ!\/F+EÇ`U!09!#(,!S@A6!A?!=Z86!B6?;=98!59?7!B6;;6!

=I]A89;>@?U!

!

Y]Z]Z]Y] )8(9G>:3I:4:E?96;=(W$R"[(

!

06!;6=N6!g!;H=@NL@K@^I;>?6!h!9!I;I!IX@MAI!K@A=!89!K=6N>_=6!V@>7!6?!"oRn!K@A=!5IB=>=6!

A?! V9B;6A=! B9K9L86! 56! 7;>NA86=! 89! V@=N9;>@?! 567! K89MA6;;67okU! 0bI;9K6!N9S6A=6! 59?7! 89!

5IB@AX6=;6! 56! B6;;6! BT;@d>?6! 67;! 6VV6B;AI6! 6?! "oni! 59?7! 89! B9=9B;I=>79;>@?! 5A! X>=A7!

J(0:! \NT68@K=@8>V6=9;>X6! 86Ad6N>9! X>=A7`! >?5A>79?;! BH6[! 89! 7@A=>7! A?6! 6YK9?7>@?!

N9S6A=6! 5A! B@NK9=;>N6?;! HIN9;@K@^I;>MA6onU! 0b@?B@]_?6! X>=98! =67K@?79L86! 56! B6!

KHI?@;TK6!VA;!5IB@AX6=;!6?!"ooQ!K9=! 89!NjN6!IMA>K6oo!6;!7@?!H@N@8@]A6!B688A89>=6!BE

JK8!VA;!B8@?I!6?!"ooP"QQU!/8!76NL89>;!K@77>L86!MA6!BEJK8!7@>;!86!=IB6K;6A=!5bA?!V9B;6A=!56!

B=@>779?B6!KA>7MAb>8!8A>!I;9>;!K@77>L86!56!;=9?75A>=6!A?!7>]?98!K=@8>VI=9;>V!N9>7!7@?!8>]9?5!



! Ok!

?bI;9>;! 98@=7! K97! B@??AU! 46! VA;! BH@76! V9>;6! 6?! "oof! 9X6B! 86! B8@?9]6! 56! 8b23+B!56! B6;;6!

H@=N@?6U!06!]_?6!56!89!#(,!B@56!K@A=!A?6!K=@;I>?6!56!Oi!d39!MA>!7AL>;!5b>NK@=;9?;67!

N@5>V>B9;>@?7!K@7;!;=95AB;>@??68867"Q"U!09!#(,!K=I76?;6!5b>NK@=;9?;67!H@N@8@]>67!9X6B!

8bI=T;H=@K^I;>?6! \'(,`! 6;! 7@?! 6VV6;! 6?! ;9?;! MA6! =I]A89;6A=! K=>?B>K98! 56! 89!

NI]9B9=T@K@^_76!a!L>6?!I;I!5IN@?;=I! %(*5%)"-! 6;! %(*5%5-*BH6[! 89!7@A=>7W! 867!K=>N9;67!6;!

8bH@NN6"QPU!/?!X>X@W!89!#(,!7;>NA86!89!K=@5AB;>@?!K89MA6;;9>=6!56!N9?>_=6!6YK@?6?;>6886!

SA7MAba! "Q! V@>7! 86! ;9AY! 56! L976! 79?7! 7;>NA86=! 89! K=@5AB;>@?! 56! 86AB@BT;67! @A!

5bI=T;H=@BT;67"QOU!4H6[!89!7@A=>7W!867!7@A=>7!l,!K@A=!86!]_?6!56!89!#(,!@A!7@?!=IB6K;6A=!

BEJK8! @?;! A?6! ;H=@NL@KI?>6! K=@V@?56! 8>I6! a! A?! V9>L86! ?@NL=6! 56! K=@]I?>;6A=7! @A! 56!

NI]9B9=T@BT;67! N9;A=67! >?;=9ENI5A889>=67W! K9=! 9>886A=7! N@>?7! K@8TK8@^567"QfU! 4H6[!

8bH@NN6W! 867! K9;>6?;7! 7@AVV=9?;! 5b9NI]9B9=T@BT;@76! B@?]I?>;986! @?;! 567! NA;9;>@?7!

7IX_=67!56!;TK6!?@?!76?7!@A!V9AYE76?7W!HI;I=@[T]@;67!@A!H@N@[T]@;67W!59?7!86!]_?6!5A!

=IB6K;6A=! 56! 89! #(,! \BEJK8`U! 467! NA;9;>@?7! 9L@A;>776?;! a! A?! IKA>76N6?;! 5A!

B@NK9=;>N6?;!567!B688A867!7@ABH67!HIN9;@K@^I;>MA67!X6=7! 8bz]6!56!R!9?7!B@?5A>79?;! 86!

K8A7!7@AX6?;!a!A?6!9K897>6U!46;;6!@L76=X9;>@?!N@?;=6!MA6! 89!#(,!9!5@?B!9A77>!A?!6VV6;!

7A=!86!N9>?;>6?!a!8bI;9;!MA>67B6?;!567!B688A867!7@ABH67!HIN9;@K@^I;>MA67U!

09! #(,! 6?! 76! V>Y9?;! 7A=! 7@?! =IB6K;6A=! 7;>NA86! 89! K=@8>VI=9;>@?! 567!NI]9B9=T@BT;67! 6;!

9A]N6?;6!86A=!K8@^5>6"QRW!B6!MA>!9A]N6?;6!I]986N6?;!86!?@NL=6!56!K89MA6;;67!V@=NI67!

K9=! NI]9B9=T@BT;67nU! 06! 7>]?98! >?5A>;! K9=! 89! #(,! B@?;=Z86! 89! 7A=X>6! B688A89>=6W! 89!

K=@8>VI=9;>@?!6;!89!5>VVI=6?B>9;>@?!NI]9B9=T@BT;9>=6!\F>]A=6!"Q`U!

!
U6CH>=(Yk](.6C;856B896:;(<=(58($R"](
3b9K=_7!l9A7H9?7d>W!D4/W!PQQR!"Qi!



! On!

09! #(,! 76! V>Y6! 7A=! A?! =IB6K;6A=! H@N@5>NI=>MA6! B@AK8I! 9AY! ;T=@7>?67! d>?9767! D2lPU!

468A>EB>!9B;>XI!K9=!79!8>9>7@?!9X6B!7@?!8>]9?5!76!5>NI=>76!6;!=9KK=@BH6!867!d>?9767!D2lP!

>?9B;>X67U!468867!B>!7b9B;>X6?;!6?!7b9A;@EKH@7KH@=T89?;W!6;!=6B=A;6?;!567!N6779]6=7!>?;=9E

B688A89>=67! 9V>?! 5b9B;>X6=! 5>VVI=6?;67! X@>67! B@NN6! 89! X@>6! 567! J2(! d>?9767W! 89! X@>6!

D2ls&#2#W! 89! X@>6! (/Od>?976s2l#! 6;! 867! >?9B;>X9;6A=7! 56! 89! ;=9?75AB;>@?! 5A! 7>]?98!

B@NN6! 867! KH@7KH9;9767! &$("W! &$/("! @A!(#'+W! 6;! 867! K=@;I>?67! &,4&!5b6Y;>?B;>@?! 5A!

7>]?98U!09!8>9>7@?!9X6B!JK8!B@?5A>;!I]986N6?;!a!8b>?;6=?98>79;>@?!5A!=IB6K;6A=W!K@A=!T!j;=6!

7@>;! =6BTB8I! 7@>;! 5I;=A>;U! 39?7! 867! NI]9B9=T@BT;67W! B67! 5>VVI=6?;67! X@>67! 9B;>X6?;! 867!

V9B;6A=7! 56! ;=9?7B=>K;>@?! &#2#O! 6;! &#2#R"QkU! 067! V9B;6A=7! 56! ;=9?7B=>K;>@?! &#2#! @?;!

K@A=!B>L86!567!]_?67!56!7A=X>6!B688A89>=6W!B@NN6!.B8EY0"QnW!6;!567!]_?67!56!K=@8>VI=9;>@?!

6;!56!5>VVI=6?B>9;>@?!B@NN6!)-+uE"W!$/FE"ÇW!$,u.fW!@A!$,u2o"QoÅ""PU!

09! =I]A89;>@?! KHT7>@8@]>MA6! 56! 89! 7IB=I;>@?! 56! 89! #(,! 67;! 9B;A6886N6?;! 6YK8>MAI6! K9=!

56AY!N@5_867!;6?;9?;!56!B@NK=6?5=6!A?6!X>6>886!@L76=X9;>@?!C!K@A=MA@>!MA9?5!@?!>?5A>;!

A?6! ;H=@NL@KI?>6! BH6[! 86! =9;! K9=! 8b>?S6B;>@?! 5b9?;>B@=K7! 9?;>EK89MA6;;67! 7b6?7A>;! A?6!

=67;9A=9;>@?! =9K>56! 5A! ;9AY! 56! K89MA6;;67W! 7A>X>6! 5bA?6! B@A=;6! KI=>@56! 56!

;H=@NL@BT;@76""O!Ü!

!

Y]Z]Z]Y]Y] K:<F5=(<=(B?7>?96:;(7:;B98;9=(<=(58($R"(

!

06! K=6N>6=! N@5_86! \V>]A=6! ""`! 67;! 86! N@5_86! 5@N>?9?;U! /8! 7A]]_=6! MA6! 86! K@@8! 56!

K89MA6;;67!B>=BA89?;67!=I]A86!A?6!7IB=I;>@?!B@?7;9?;6!56!#(,!K9=!86!V@>6!6?!>?;6=?98>79?;!

89!#(,!B>=BA89?;6W!89!#(,!=67;9?;6!76=X9?;!a!7;>NA86=!86!B@NK9=;>N6?;!NI]9B9=T@BT;9>=6U!

4b67;! 5@?B! 89! MA9?;>;I! 56! =IB6K;6A=! JK8! K=I76?;! a! 89! 7A=V9B6! 567! K89MA6;;67! 6;! 567!

NI]9B9=T@BT;67!MA>!5I;6=N>?6!89!K=@5AB;>@?!NI5A889>=6!56!K89MA6;;67!C!89!B@?B6?;=9;>@?!

79?]A>?6! 56! #(,! 76NL86! 5@?B! >?X6=76N6?;! K=@K@=;>@??6886! a! 89! g!N9776! JK8!h!

=6]=@AK9?;! 867!K89MA6;;67!6;! 867!Jl7!""fU!2>?7>!;@A;6!;H=@NL@BT;@76!g!9L7@=L6!h! 89!#(,!

B>=BA89?;6! 5>N>?A9?;! 98@=7! 89! 7;>NA89;>@?! 5A! B@NK9=;>N6?;! NI]9B9=T@BT;9>=6W! 6;!

>?X6=76N6?;!;@A;6!;H=@NL@KI?>6!K6=N6;!A?6!I8IX9;>@?!5A!;9AY!56!#(,!B>=BA89?;6!6;!A?6!

HTK6=7;>NA89;>@?! 5A! B@NK9=;>N6?;! NI]9B9=T@BT;9>=6U! 46! N@5_86! 67;! L97I! 7A=! B68A>!

6YK8>MA9?;! 89! =I]A89;>@?! 5A! ;9AY! B>=BA89?;! 56! JE4&F! \N9B=@KH9]6! B@8@?T! 7;>NA89;>?]!

V9B;@=`""RU! 06! ;9AY! >?X9=>9L86!5b2)+!N6779]6=!56! 89!#(,!59?7! 86! V@>6! 6;! 86! =6>?! BH6[! 89!

7@A=>7!@A!BH6[!8bH@NN6!9KK@=;6!A?!9=]AN6?;!B@NK8IN6?;9>=6!V@=;!K@A=!B6!N@5_86""iW""kU!

36! K8A7W! BH6[! 567! 7@A=>7! l,! K@A=! 86! ]_?6! 56! 89! #(,W! 89! MA9?;>;I! 56! K89MA6;;67! I;9>;!



! Oo!

5>=6B;6N6?;!=68>I6!a!8bI;9;!HI;I=@E!@A!H@N@[T]@;6!!56!89!5I8I;>@?!C!867!7@A=>7!l,!a!8bI;9;!

HI;I=@[T]@;6! ?b9X9>6?;! MA6! 89!N@>;>I! 567! K89MA6;;67! 567! 7@A=>7!e#! 6;! 867! 7@A=>7! l,! a!

8bI;9;! H@N@[T]@;6! I;9?;! ;=_7! K=@V@?5IN6?;! ;H=@NL@KI?>MA67U! -?6! HTK@;HI;>MA6!

=I]A89;>@?! 9B;>X6! 56! 89! #(,! ?6! K6=N6;;=9>;! 5@?B! K97! 56! B@NK6?76=! A?6! g!7>NK86!h!

;H=@NL@KI?>6!N@5I=I6!8>I6!a!89!K6=;6!HI;I=@[T]@;6!5bA?!988_86""nU!

!

!
U6CH>=(YY](K:<F5=(<:36;8;9(<=(>?CH5896:;(<=(58(B?7>?96:;(=;<:CF;=(7:;B98;9=(<=($R"(48>(5=(4::5(

458JH=9986>=(76>7H58;9(=9(58(38BB=(3?C878>D:7D986>=](
(

39?7!89!8>]?I6!56!B6!N@5_86W!8bIMA>K6!5A!e'$/!5>=>]I6!K9=!eU!286Y9?56=!9!N@?;=I!59?7!

A?!N@5_86!NA=>?!5@?;!867!Jl7!I;9>6?;!5I8I;I7!7KIB>V>MA6N6?;!K@A=!86!=IB6K;6A=!JK8!MA6!

8b6YK=677>@?! 56!JK8! ?b67;! K97! >?5>7K6?79L86! K@A=! 89!NI]9B9=T@K@^_76U! /8! 76NL89>;! MA6!

JK8! 76=X9>;! 7A=;@A;! a! B9K;6=! 89! #(,! B>=BA89?;6! K@A=! IX>;6=! A?6! NTI8@K=@8>VI=9;>@?!

NI]9B9=T@BT;9>=6U!39?7! B6!N@5_86!JK8(FfB=6s(FfB=6W! 86! =IB6K;6A=!JK8! I;9>;! 6YK=>NI!59?7!

867!B688A867!7@ABH67!HIN9;@K@^I;>MA67!6;!867!K=@]I?>;6A=7!Jl!N9>7!K97!7A=!867!Jl!?>!7A=!

867!K89MA6;;67U!067!9A;6A=7!N@?;=9>6?;!MA6!B67!7@A=>7!I;9>6?;!;=_7!;H=@NL@BT;9>=67!9X6B!

A?6! >NK@=;9?;6!K=@8>VI=9;>@?!5A!B@NK9=;>N6?;!NI]9B9=T@BT;9>=6!6?! 8>6?!9X6B!A?6!7A=E

K=@8>VI=9;>@?!6;!A?6!@=>6?;9;>@?!K=IVI=6?;>6886!5A!K=@]I?>;6A=!I=T;H=@ENI]9B9=T@BT;9>=6!

X6=7! 89! 8>]?I6!NI]9B9=T@BT;9>=6U! 09! #(,! ?6! 76NL89>;! 5@?B! K97! 5>=6B;6N6?;! >NK8>MAI6!

59?7!89!NI]9B9=T@K@^_76!K@A=!B67!9A;6A=7""oU!



! fQ!

!

Y]Z]Z]Y]Z] K:<F5=( <=( >?CH5896:;( <6>=79=( <=( 58( B?7>?96:;(

<=($R"(

!
06!76B@?5!N@5_86W!K8A7!=IB6NN6?;!I;A5>IW!7A]]_=6!A?6!=I]A89;>@?!5>=6B;6!56!89!7IB=I;>@?!

56!#(,W!?@;9NN6?;! >?;=9ENI5A889>=6W!6?!=IK@?76!a!A?! ;9AY!56!K89MA6;;67!L97U!-?! ;9AY!

K8A7!I86XI!5b2)+!N6779]6=!56!89!#(,!59?7!89!N@6886!9!I;I!N>7!6?!IX>56?B6!6?!=IK@?76!a!

A?! ;9AY! 56! K89MA6;;67! ;=_7! L97"PQW! a! A?6! 7IB=I;>@?! 5b/0Ei"P"Å"PO! @A! A?6! >==95>9;>@?!

HIK9;>MA6"PfU!367!V9B;6A=7!8@B9AY!B@NN6!86!43fQE8>]9?5W!86!F;8OE8>]9?5W!86!(31FW!86!F1FW!

86!(FfW! 86!#1FÑ!6;! 89! ;H=@NL@7K@?5>?6!7;>NA86?;! 89!K=@5AB;>@?!56!#(,!K9=! 867!B688A867!

7;=@N9867!NI5A889>=67"PRÅ"PkU!!

(8A7! =IB6NN6?;W! A?6! IMA>K6! 9NI=>B9>?6! 56! .@7;@?! 9! N@?;=I! BH6[! 89! 7@A=>7! MA6! 867!

K89MA6;;67! 7I?67B6?;67! 5I7>98T8I67! I;9>6?;! =6B@??A67! 59?7! 86! V@>6! K9=! 86! =IB6K;6A=!

27Hc688EJ@=688! \2J`U! 46B>! B@?;=>LA6=9>;! 6?7A>;6! a! 86A=! 567;=AB;>@?! HIK9;>MA6! 6;! a! 89!

7;>NA89;>@?!56! 89!7IB=I;>@?!HIK9;@BT;9>=6!56!#(,!X>9!A?6!9B;>X9;>@?!5A!7>]?98! D9d"sP!Å!

&;9;OU!!

!
U6CH>=(YZ]('?CH5896:;(<=(58($R"(48>(5=(>?7=49=H>(1BGQ=55@K:>=55(=9(GD4:9GFB=B(<?M=5:44?=B(48>(5=B(

8H9=H>B(7:;7=>;8;9((5*844567896:;(<=(7=(3:<F5=(<8;B(58($%(=9(5=(R$,](
39?7!86!B97!5A!(#/W!A?6!N9S@=>;I!56!K89MA6;;67! S6A?67!7>98T8I67!B>=BA89?;67!7@?;!@K7@?>7I67!K9=! 867!9A;@E
9?;>B@=K7! 9?;>EK89MA6;;67! 6;! 5I;=A>;67! 59?7! 89! =9;6! K9=! 867! N9B=@KH9]67U! 46B>! ?6! 7;>NA86=9>;! K97! 86!
=IB6K;6A=!2J!MA>!67;!7>;AI!59?7!86!V@>6U!'?!=6X9?BH6W!59?7!86!B97!56!89!;H=@NL@BT;IN>6!6776?;>6886!\#'`!86!
K@@8!K89MA6;;9>=6!B>=BA89?;!76=9>;!V9>;!56!K8A7!56!K89MA6;;67!7I?67B6?;67!K@;6?;>6886N6?;!I8>N>?I67!K9=!86!
=IB6K;6A=!2J!HIK9;>MA6!K@AX9?;!5@?B!B@?;=>LA6=!a!89!7IB=I;>@?!56!#(,!9NK8>V>9?;!89!;H=@NL@BT;@76U!
!

36! N9?>_=6! >?;I=6779?;6W! B6! NIB9?>7N6! ?b>?;6=X>6?;! K97! 59?7! 89! ;H=@NL@KI?>6! 9A;@E

>NNA?6W!K=@L9L86N6?;!K9=B6!MA6!867!K89MA6;;67!@K7@?>7I67!7@?;!=6B@??A67!59?7!89!=9;6!

U",%( '1$%(



! f"!

K9=! 86! F4áE=IB6K;6A=! 567! N9B=@KH9]67! KA>7! 5I;=A>;67! 59?7! 89! =9;6!}! 9>?7>! 86! K@@8!

K89MA6;;9>=6!B>=BA89?;!67;!N9S@=>;9>=6N6?;!B@?7;>;AI!56!K89MA6;;67!S6A?67!7>98T8I67U!39?7!

B6;;6! I;A56W! 8b>?S6B;>@?! 5b9?;>B@=K7! 9?;>EK89MA6;;67! ?6! 7;>NA89>;! K97! 8b6YK=677>@?!

HIK9;>MA6! 56! 8b2)+! N6779]6=! 56! 89! #(,! B9=! 867! K89MA6;;67! I;9>6?;! I8>N>?I67! 56! 89!

B>=BA89;>@?!K9=!5b9A;=6!NIB9?>7N6!MA6! 86!=IB6K;6A=!2JU!2>?7>!6?!7A>X9?;!B6!N@5_86W! 89!

;H=@NL@BT;@76! @L76=XI6! 59?7! 89! ;H=@NL@BT;IN>6! 6776?;>6886! K=@5A>=9>;! K8A7! 56!

K89MA6;;67! 5I7>98T8I67! 6;! 5@?B! A?6! 9B;>X9;>@?! 56! 89! 7IB=I;>@?! HIK9;>MA6! 56! #(,!

6?;=6;6?9?;! 89! ;H=@NL@BT;@76! \HTK@;H_76! 9X9?BI6! K9=! 867! 9A;6A=7`W! 98@=7! MA6! 89!

;H=@NL@KI?>6!9A;@E>NNA?6W!>?5IK6?59?;6!5A!=IB6K;6A=!2JW!K=@X@MA6!A?6!5>N>?A;>@?!

56!B6;;6!7IB=I;>@?!HIK9;>MA6!6?;=6;6?9?;!89!;H=@NL@KI?>6"Pn!\F>]A=6!"P`U!

!

Y]Z]Z]Z] 1H9>=B(7D9:O6;=B(63456JH?=B(<8;B(58(3?C878>D:4:EFB=(

!
09!#(,!I;9?;!86!=I]A89;6A=!K=>?B>K98!56!89!NI]9B9=T@K@^_76W!7@?!9L76?B6!?b6?;=9>?6!K97!

K@A=! 9A;9?;! 89! 5>7K9=>;>@?! B@NK8_;6! 56! B6! B@NK9=;>N6?;! NI5A889>=6W! B6! MA>! 7A]]_=6!

8b>NK8>B9;>@?!5b9A;=67!V9B;6A=7!=I]A89;6A=7U!

!

Y]Z]Z]Z]Y] #D9:O6;=B( 8796M89>67=B(L( ,)@^e( X@#.Ue( ,)@fe( .#Ue(

U59@^(56C8;<(=9(,)@Yl(

!

0b>?;6=86Ad>?6EO!\/0EO`!67;!7IB=I;I6!K9=!867!8TNKH@BT;67!#!;@A;!B@NN6!86!1E4&FU!467!56AY!

N@8IBA867! ?b@?;! MAbA?! 6VV6;! N>?6A=! 7A=! 89! NI]9B9=T@K@^_76! BH6[! 89! 7@A=>7! @A! BH6[!

8bH@NN6W!7@>;!6?!955>;>@?!6?!B@?;6Y;6!56!NI]9B9=T@K@^_76!?@=N986W!7@>;!6?!7AL7;>;A;>@?!

59?7!567!7@A=>7!5IV>B>6?;67!K@A=!86!=IB6K;6A=!56!89!#(,!"PoW"OQU!

'?! 7T?6=]>6! 9X6B! 8b/0EOW! 8b/0Ei! 9]>;!N@567;6N6?;! 7A=! 89!NI]9B9=T@K@^_76W! 7@?! >?S6B;>@?!

BH6[! 86! K=>N9;6! @A! 89! 7@A=>7! =I7A8;9?;! 6?! A?6! 8I]_=6! ;H=@NL@BT;@76! "O"Å"OOU! 46;;6!

;H=@NL@BT;@76! >?V89NN9;@>=6! 67;! I]986N6?;! @L76=XI6! BH6[! 8bH@NN6! 59?7! 567!

K9;H@8@]>67!5IK6?59?;67!56!8b/0Ei!B@NN6!89!K@8T9=;H=>;6!=HAN9;@^56!@A!59?7!;@A;!9A;=6!

I;9;! >?V89NN9;@>=6U! 0b6VV6;! 56! 8b/0Ei! 67;! N9S@=>;9>=6N6?;! @L76=XI! 7A=! 89! N9;A=9;>@?!

NI]9B9=T@BT;9>=6! "OfW"ORU! (9=! 9>886A=7W! 8b/0Ei! 9]>=9>;! 6?! 9A]N6?;9?;! 89! K=@5AB;>@?!

HIK9;>MA6!56!#(,!"POU!

06! 7;6N! B688! V9B;@=! \&4F`! 9]>;! 7A=! 89! NI]9B9=T@K@^_76! K=IB@B6! 6?! 9A]N6?;9?;! 89!

K=@8>VI=9;>@?!567!K=@]I?>;6A=7!Jl!"OiU!46;!6VV6;!67;!@L;6?A!6?!7T?6=]>6!9X6B!867!BT;@d>?67!



! fP!

K=IBI56NN6?;! IX@MAI67! \/0EOW!1E4&FW! /0Ei`U! 46;! 6VV6;! 67;! 5>N>?AI! 6?! 8b9L76?B6!56! 7@?!

=IB6K;6A=! BEd>;! 59?7! A?!N@5_86! 56! 7@A=>7! l,! "OkU! 46;;6! K=@8>VI=9;>@?! 567! K=@]I?>;6A=7!

NI]9B9=T@BT;9>=67! 67;! 9A77>! @L76=XI6! 9X6B! 86! F8;EO! 8>]9?5W! MA>! K=I76?;6! A?6! 7;=AB;A=6!

K=@BH6!5A! &4FW! 6VV6;! I]986N6?;! 7T?6=]>MA6! "OnW"OoU! ! 2>?7>W! 9V>?!5b@K;>N>76=! 867!K=6N>6=7!

S@A=7!56!BA8;A=6!%(*5%)"-!a!K9=;>=!56!B688A867!7@ABH67!HIN9;@K@^I;>MA67!43OfqW!86!B@Bd;9>8!

56!BT;@d>?67!&4F!q!F8;EO!8>]9?5!q!#(,!67;!7@AX6?;!A;>8>7I!9V>?!56!7@A;6?>=!89!K=@8>VI=9;>@?!

567!K=@]I?>;6A=7!NI]9B9=T@BT;9>=67U!

'?V>?W! >8! 9! =IB6NN6?;! I;I! N@?;=I! BH6[! 89! 7@A=>7! MA6! 8b>?;6=86Ad>?6E"Ç! E! 7IB=I;I6! K9=!

6Y6NK86!59?7!A?!B@?;6Y;6!>?V89NN9;@>=6!E!K6=N6;;9>;!56!K=@X@MA6=!89!=AK;A=6!567!Jl7!

N9;A=67! K@A=! >?5A>=6! A?6! NI]9B9=T@K@>_76! 56! 7;=677! g!K=IB>K>;I6!h! =6NK89G9?;! 89!

V@=N9;>@?!567!K=@K89MA6;;67!\BV!,U2;T*NTNTWTD`U!Rf!

!

Y]Z]Z]Z]Z] #G636:O6;=(8796M89>67=(L(.!U@Y(

!

-?6!BH>N>@d>?6!9!A?!=Z86! >?;=9!NI5A889>=6!L>6?!5IV>?>W! >8! 7b9]>;!56!&3FE"! \&;=@N98!4688E

36=>X65!F9B;@=!"`! 6;!56! 7@?! =IB6K;6A=!4u4)fU!'?!6VV6;! 89!N@6886!@776A76!67;! 89! 7@A=B6!

K=>N>;>X6! 56! &3FE"W! 6;! ;@A;67! 867! B688A867! MA>! 6YK=>N6?;! 4u4)f! 7@?;! 5b@=>]>?6!

HIN9;@K@^I;>MA6U!067!7@A=>7!5I8I;I67!K@A=!8bA?!6;s@A!8b9A;=6!567!]_?67!B@59?;!K@A=!B67!

K=@;I>?67! @?;! A?! KHI?@;TK6! N9S6A=! 5b9K897>6! NI5A889>=6W! 2* ;"%-"%! 5à! a! A?! 5IV9A;! 56!

g!H@N>?]!h! 567! B688A867! 7@ABH67! HIN9;@K@^I;>MA67! 6NL=T@??9>=67! "fQU! &3FE"! 9! A?6!

>NK@=;9?B6! N9S6A=6! 59?7! 89! NI]9B9=T@K@^_76! K9=! 8bI;9L8>776N6?;! 5bA?! ]=95>6?;!

B=@>779?;!56! 89!?>BH6!@7;I@L897;>MA6!a! 89!?>BH6!X97BA89>=6!9V>?!56!=9KK=@BH6=! 86!Jl!567!

B9K>889>=67!NI5A889>=67!6;!56!K=@BI56=!9>?7>!a!89!V=9]N6?;9;>@?!56!7@?!BT;@K897N6!59?7!89!

8AN>_=6!X97BA89>=6W!X@>=6!a!7@?!K9779]6!9A!;=9X6=7!K@A=!B6=;9>?7!9A;6A=7"f"U!

(

Y]Z]Z]Z]^] #D9:O6;=B(6;G6I69>67=B(L($XUme(,;9=>N?>:;@l((

!
36AY! ]=@AK67! 56! BT;@d>?67! @?;! 567! 6VV6;7! >?H>L>;6A=7! 7A=! 89! NI]9B9=T@K@^_76!C! 867!

K=@;I>?67!5A!]=@AK67!#1FÑ!6;!867!>?;6=VI=@?7EÇU!09!V9N>886!#1FÑ!=6]=@AK6!567!BT;@d>?67!

MA>! K=I76?;6?;! 86! 5@AL86! 6VV6;! 5b>?H>L6=! 89! K=@8>VI=9;>@?! 567! K=@]I?>;6A=7!

NI]9B9=T@BT;9>=67! "fPW! N9>7! K9=95@Y986N6?;! 56! V9X@=>76=! 86A=! 5>VVI=6?B>9;>@?W! B@NN6!

.J(f!"fOU!067!>?;6=VI=@?7EÇ!7@?;!B@??A7!K@A=!86A=!6VV6;!>?H>L>;6A=!7A=!8bHIN9;@K@^_76W!6;!



! fO!

7@?;W!K9=!6Y6NK86W!=67K@?79L867!56!;H=@NL@KI?>67!9A!B@A=7!5A!;=9>;6N6?;!56!8bHIK9;>;6!

4!"ffW!@A!NjN6!A;>8>7I7!a!B6;!6VV6;!59?7!867!7T?5=@N67!NTI8@K=@8>VI=9;>V7"fRU!!

!

!

Y]^] K:<F5=B(<*?9H<=(<=(58(3?C878>D:4:EFB=(

!
Y]^]Y] K?C878>D:4:EFB=( \( 48>96>( <=( 7=55H5=B( B:H7G=B(

G?389:4:E?96JH=B(#!^cn(

!
06! N@5_86! 86! K8A7! B@NNA?IN6?;! A;>8>7I! a! 8bH6A=6! 9B;A6886! K@A=! @L;6?>=! 567! Jl7! 6?!

BA8;A=6! 67;! 89!5>VVI=6?B>9;>@?! %(* 5%)"-! 56! B688A867! 7@ABH67!HIN9;@K@^I;>MA67!43OfqU! 467!

B688A867! K6AX6?;! j;=6! @L;6?A67! a! K9=;>=! 56! 79?]! 56! B@=5@?W! 56! BT;9KHI=_76! 56! B688A867!

43Ofq!KI=>KHI=>MA67!B>=BA89?;67!@A!56!N@6886!@776A76W!89!K8AK9=;!5A!;6NK7!59?7!86!B95=6!

56!5@?7!56!N@6886!@776A76!HIN9;@K@^I;>MA6U!

067! 5>VVI=6?B67! 6?;=6! 89! 5>VVI=6?B>9;>@?!NI]9B9=T@BT;9>=6! 567! B688A867! 43Ofq! SAXI?>867!

>77A67! 56! 79?]! 56! B@=5@?! 6;! 567! B688A867! 43Ofq! 95A8;67! 5@>;! V9>=6! BH@>7>=! 86! N@5_86!

5bI;A56!%(*5%)"-! 86!K8A7!959K;I!a!89!N9895>6!I;A5>I6!\KI5>9;=>MA6!X7!95A8;6`!\#9L869A!P`U!

'?!6VV6;W!89!NI]9B9=T@K@^_76!?I@?9;986!67;!K8A7!g!>NN9;A=6!h!MA6!8b95A8;6W!9X6B!567!Jl7!

K8A7!K6;>;7W!N@>?7!K@8TK8@^567W!6;!5@?B!5@??9?;!N@>?7!56!K89MA6;;67!K9=!Jl7W!B6!MA>!67;!

B@NK6?7I!K9=!A?6!K8A7!>NK@=;9?;6!K=@8>VI=9;>@?!567!K=@]I?>;6A=7"fiÅ"foU!

!

#8>879?>6B96JH=B( +?:;8985=( 1<H59=(
#:;7=;9>896:;(<=($R"( $9A;6! .9776!

'?4:;B=(\(58($R"(48>(5=B(
KPB(

(8A7!76?7>L867!a!567!
B@?B6?;=9;>@?7!L97767!56!#(,!

J@>?7!76?7>L867!a!567!
B@?B6?;=9;>@?7!L97767!56!#(,!

R>:C?;69=H>B(KPB( #=_7!K=@8>VI=9;>V7!!
\SA7MAba!"Q!V@>7!K8A7`!

J@>?7!K=@8>VI=9;>V7!

$8655=(<=B(KPB( (6;>;6! 1=9?56!
R5:E<6=(<=B(KPB( F9>L86!C!P?!a!f?!6?!BA8;A=6! /NK@=;9?;6W!SA7MAba!"Pn?!

K89H>896:;(<=B(KPB( 4T;@K897N6!N9;A=6!a!K8@^5>6!
V9>L86!

J9;A=9;>@?!BT;@K897N>MA6!
5IK6?59?;6!56!8b9A]N6?;9;>@?!

56!89!K8@^5>6!
$8I5=8H(Z](#8>879?>6B96JH=B(7:348>896M=B(<=(58(3?C878>D:4:EFB=(;?:;8985=(W<?>6M?=(<=(7=55H5=B(

#!^cn(<=(B8;C(<=(7:><:;[(=9(8<H59=](
3b9K=_7!F6==6=EJ9=>?!F!6;!98W!#=9?7VA7>@?W!PQ"OU!

!

!36!K8A7W! >8!9!I;I!N@?;=I!MA6!8b6YK=677>@?!567!]8TB@K=@;I>?67!56!7A=V9B6!I;9>;!5>VVI=6?;6!

6?;=6!86!79?]!56!B@=5@?!6;!89!N@6886!95A8;6U!4H6[!8b95A8;6W!>8!T!9!9BMA>7>;>@?!5A!43f"W!KA>7!



! ff!

5A!43fPW!KA>7!K6=;6!5A!43Of!9X6B!A?6!K@KA89;>@?! V>?986!43OfE!43f"q!43fPqU!067!Jl7!

43fPq!?b@?;!K8A7!56!B9K9B>;I!56!K=@8>VI=9;>@?U!(@A=!867!B688A867!>77A67!56!79?]!56!B@=5@?W!

Bb67;!8I]_=6N6?;!5>VVI=6?;!KA>7MAb>8!>8!T!9!MA97>N6?;!5>7K9=>;>@?!5A!43OfW!KA>7!9KK9=>;>@?!

5A! 43f"W! KA>7! 5A! 43fPW! 6;! B67! B688A867! N9;A=67! B@?;=9>=6N6?;! a! 8b95A8;6! 7@?;! 6?B@=6!

B9K9L867! 56! K=@8>VI=9;>@?OQU! /8! 9! I;I! 7A]]I=I! MA6! B67! 5>VVI=6?B67! K6=N6;;9>6?;! 9A!

B@NK9=;>N6?;! NI]9B9=T@BT;9>=6! 56! 7b959K;6=! a! 89! B=@>779?B6! =9K>56! 5A! Vm;A7! 6;! 5A!

?@AX69AE?I"foU!

!

Y]^]Z] K?C878>D:4:EFB=(\(48>96>(<=(7=55H5=B(B:H7G=B(>=4>:C>833?=B(

6;<H69=Be(:H(6R.#(4:H>(o(6;<H7=<(45H>64:9=;9(B9=3(7=55B(p(

!
-?!9A;=6!N@5_86!5bI;A56! %(*5%)"-!56! 89!NI]9B9=T@K@^_76!9!KA!j;=6!I89L@=I!a!K9=;>=!567!

B688A867! 6NL=T@??9>=67! HAN9>?67! \H'&`! @AW! K8A7! =IB6NN6?;W! 567! B688A867! 7@ABH67!

=6K=@]=9NNI67!>?5A>;67!\>(&4`U!

!

Y]^]Z]Y] X=;FB=(<=B(6R.#(

!
Y]^]Z]Y]Y] `6B9:>6JH=(=9(>896:;;=5(

!

36KA>7! A?6! ;=6?;9>?6! 5b9??I67W! 8bI;A56! 567! H'&! 9! K6=N>7! 56! N>6AY! B9=9B;I=>76=! 89!

K8A=>K@;6?B6! B688A89>=6U! 467! B688A867W! 56! K9=! 86A=! K8A=>K@;6?B6W! @?;! A?! BH9NK!

5b9KK8>B9;>@?! 89=]6! 6?! NI56B>?6! =I]I?I=9;>X6W! N9>7! 89! N9?>KA89;>@?! 567! 6NL=T@?7!

HAN9>?7! 67;! 6?B@=6! a! 8bH6A=6! 9B;A6886! 7AS6;;6! a! 56! ?@NL=6AY! @L7;9B867!C! I;H>MA6! ;@A;!

5b9L@=5W! 6;W! 5A! V9>;! 56! 89! 5>VVI=6?B6! ]I?I;>MA6! 6?;=6! 867! B688A867! '&! 6;! 86! =6B6X6A=W! A?!

=>7MA6!56!=6S6;!A?6!V@>7!867!B688A867!>NK89?;I67U!-?6!N9?>_=6!56!B@?;@A=?6=!B67!@L7;9B867!

I;9>;!56!]I?I=6=!567!B688A867!K8A=>K@;6?;67!a!K9=;>=!56!B688A867!95A8;67!5>VVI=6?B>I67!5A!

NjN6! K9;>6?;U! 09! B=I9;>@?! 56! ;68867! B688A867! @AX=>=9>;! 89! X@>6! a! 56! ?@NL=6A767!

9KK8>B9;>@?7W!9AY!K=6N>6=7!=9?]7!567MA68867!@?!=6;=@AX6=9>;!89!NI56B>?6!=I]I?I=9;>X6W!89!

;@Y>B@8@]>6! 6;! 867! ;67;7! KH9=N9B@8@]>MA67! 56! ?@AX68867! N@8IBA867W! 6;! 89! =6BH6=BH6!

V@?59N6?;986!7A=!567!N9895>67!7KIB>V>MA67!\g!5>769767!>?!9!5>7H!h!"RQ`U!

4b67;! 6?! PQQi! MA6! 89! K=6N>_=6! KAL8>B9;>@?! 5IB=>X9?;! 867! >(&4! 59?7! 89! =6XA6! 4688! 9! I;I!

KAL8>I6U!467!B688A867!@?;!I;I!]I?I=I67!a!lT@;@W!59?7!86!89L@=9;@>=6!56!&H>?T9!<9N9?9d9!

\K=>Y!+@L68!56!KHT7>@8@]>6!@A!NI56B>?6!6?!PQ"P!9X6B!D@H?!1A=56?`W!6?!K86>?!677@=!56!89!

NI56B>?6! =I]I?I=9;>X6! >?5A>;! K9=! 867! >?;I=6779?;67! K=@K=>I;I7! 567! B688A867! 7@ABH67!



! fR!

6NL=T@??9>=6!\'&`U!'?!6VV6;W!Bb67;!a!K9=;>=!567!?@NL=6AY!;=9X9AY!=I98>7I7!7A=!867!B688A867!

'&!56KA>7!867!9??I67!"on"!MA6!B67!BH6=BH6A=7!@?;!5IV>?>!MA9;=6!V9B;6A=7!K@AX9?;!>?5A>=6!

A?6!K8A=>K@;6?B6!59?7!867!V>L=@L897;67!NA=>?7"R"U!!

!

Y]^]Z]Y]Z] U879=H>B( 63456JH?B( <8;B( 58( >=4>:C>833896:;(

<8;B(58(<=B7>6496:;(6;69685=(<=B(6R.#(

!

(8A7>6A=7! IMA>K67! 9X9>6?;! K=I989L86N6?;!N@?;=I! MAb>8! I;9>;! K@77>L86! 56! =6K=@]=9NN6=!

567!B688A867!5>VVI=6?B>I67!6?!B688A867!7@ABH67!K8A=>K@;6?;67!56!K8A7>6A=7!N9?>_=67!C!7@>;!

6?!;=9?7VI=9?;!86!N9;I=>68!?AB8I9>=6!59?7!567!@X@BT;67!"RPW!7@>;!6?!VA7>@??9?;!867!B688A867!

5>VVI=6?B>I67! 9X6B!567! B688A867!'&! "ROW"RfW! B6!MA>!5IN@?;=9>;! MA6! 867! B688A867! ]6=N>?9867!

?@?! V6=;>8>7I67! @A! 867! B688A867! '&! K@AX9>;! ;=9?7VI=6=! 86A=! K8A=>K@;6?B6! a! 567! B688A867!

5>VVI=6?B>I67U!09!K8A=>K@;6?B6!567!B688A867!@L;6?A67!I;9>;!98@=7!IX98AI6!K9=!56!?@NL=6AY!

;67;7!C!!

- 89!N@=KH@8@]>6!567!B688A867!6?!BA8;A=6W!

- 8b6YK=677>@?!]I?>MA6!K9=!)#E(4)!@A!KAB67!23+W!

- 8b6YK=677>@?! 6?! /F! 56! N9=MA6A=7! 6NL=T@??9>=67! B@NN6! &&'2E"! @A! 89!

KH@7KH9;976!98B98>?6W!

- 89!V@=N9;>@?!567!O!V6A>886;7!6NL=T@??9>=67!MA6!7@?;!8b6?5@56=N6W!86!NI7@56=N6!

6;!8b6B;@56=N6!K9=!89!V@=N9;>@?!56!;I=9;@N67!59?7!567!7@A=>7!>NNA?@5IK=>NI67!

\.20.sDB8E?A`W!

- 89! B@?;=>LA;>@?! 567! B688A867! A?6! V@>7! >?S6B;I67! 59?7! 567! L897;@BT7;67! a! ;@A7! 867!

V6A>886;7! 567! 6NL=T@?7! V@=NI7! \L>6?! MAb>8! ?6! Và;! K97! K@77>L86! 5b@L;6?>=! 567!

>?5>X>5A7!BH>NI=>MA67!X>9L867`U!

367! V9B;6A=7!56! ;=9?7B=>K;>@?!N9>?;6?9?;! 8bI;9;!56!K8A=>K@;6?B6!6NL=T@??9>=6!@A!59?7!

867! B688A867! '&! @?;! I;I! >56?;>V>I7!C! ,B;OsfW! &@YP! 6;! +9?@]U! 3b9A;=67! ]_?67! I;9>6?;! AKE

=I]A8I7!59?7!867!;AN6A=7W!B@NN6*1)2)R>*A<C2$>*,<=:,>*b.9SW!6;!89*c<,2)#(%('U!467!V9B;6A=7!

K6=N6;;9>6?;! 89! B@?76=X9;>@?! 56! 89! K8A=>K@;6?B6! 567! B688A867! '&! 59?7! 867! BA8;A=67! ;=_7!

K=@8@?]I67! \8@?]E;6=N6`! 9>?7>! MA6! 86A=! K=@8>VI=9;>@?! =9K>56W! K9=N>! 5b9A;=67! ]_?67!

K@;6?;>687U!'?!;67;9?;!9A!;@;98!Pf!]_?67!B9?5>59;7W!867!BH6=BH6A=7!S9K@?9>7!@?;!>56?;>V>I7!

f!V9B;6A=7!>?5>7K6?79L867!C!,B;OsfW!&@YPW!l8Vf!6;!BEJTBW!MA6!B6!7@>;!K@A=!=6K=@]=9NN6=!

567! V>L=@L897;67! 6NL=T@??9>=67! 6;! 95A8;67! NA=>?7! @A! HAN9>?7"RRU! 36! N9?>_=6!

7A=K=6?9?;6W! +9?@]! ?bI;9>;! K97! >?5>7K6?79L86W! 6;! 7@?! 6YK=677>@?! I;9>;! >?5A>;6! K9=! 89!



! fi!

;=9?7V6B;>@?!567!f! V9B;6A=7U!(9=N>! 867! V9B;6A=7!56! ;=9?7B=>K;>@?W!,B;Osf!6;!&@YP!I;9>6?;!

>?5>7K6?79L867W! 6;! K9=N>! 867! ]_?67! B>L867W! BEJTB! 6;! l8Vf! I;9>6?;! 6776?;>687! 59?7! 89!

]I?I=9;>@?!567! >(&4U!)67;9>;!a!6YK8>MA6=! 86!N@56!5b9B;>@?!56!B67!f!V9B;6A=7U!36!K9=!7@?!

6VV6;!5b9BI;T89;>@?!]8@L986!567!H>7;@?67W!BEJTB!K6=N6;;=9>;!9>?7>!89!8>9>7@?!5b,B;Osf!6;!56!

&@YP! a! 86A=7! ]_?67! B>L867U! l8Vf! 9]>=9>;! K9=! 89! =IK=677>@?! 56! KROW! 89! 5IE5I=I]A89;>@?! 56!

?9?@]! 9>?7>! >?5A>;6! =I;9L8>779?;! 5@?B! 7@?! 6YK=677>@?U! l8Vf! 9! I]986N6?;! A?! 6VV6;! 9?;>E

K=@8>VI=9;>V!MA>!76NL86!B@?;=6EL989?BI!K9=!BEJTBW! 8bIMA>8>L=6!BEJTBsl8Vf!76NL89?;!5@?B!

>NK@=;9?;!K@A=! 89!]I?I=9;>@?!567! >(&4U!'?V>?W! 8bA;>8>79;>@?!56! 89! V@=N6!9B;>XI6!56!BEJTB!

6NKjBH9>;!8bA;>8>79;>@?!56!B67!B688A867!6?!;HI=9K>6!]I?>MA6!B@NK;6!;6?A!56!8b@?B@]I?>B>;I!

9XI=I6!56!B6!]_?6!"R"W"RRU!

!

Y]^]Z]Y]^] #>696JH=(<=(7=(Y=>(3:<F5=(<=(>=4>:C>833896:;(

=9( ?M:5H96:;( <=( 58( 9G?:>6=( <=( 58(

>=4>:C>833896:;(

!

06! V9>L86! ;9AY!56! B688A867! =6K=@]=9NNI67!9>?7>!MA6! 8b>NK@77>L>8>;I!K@A=! B67! B688A867!56!

K9=;>B>K6=! K86>?6N6?;! 9A! 5IX68@KK6N6?;! 5bA?! 6NL=T@?! BH>NI=>MA6! 9! @AX6=;! 89!

5>7BA77>@?!59?7!89!B@NNA?9A;I!7B>6?;>V>MA6!C!I;9>;EB6!A?6!XI=>;9L86!=6K=@]=9NN9;>@?!@A!

76A86N6?;! A?6! =6K=@]=9NN9;>@?! K9=;>6886! 56! B688A867! 95A8;67! 5>VVI=6?B>I67!Ü! #=@>7!

]=@AK67! 7@?;! =9K>56N6?;! K9=X6?A7! a! ]I?I=6=! 567! >(&4! MA>! K9=X6?9>6?;! a! B@8@?>76=!

8b6NL=T@?W! K6=7>7;6=! 9A! 7;956! 95A8;6W! 6;! 5@??6=! 567! ]9N_;67W! 5@??9?;! A?! 5ILA;! 56!

=IK@?76!a!89!MA67;>@?"RiÅ"RnU!+I9?N@>?7W!B6=;9>?67!IMA>K67!6YK8>MA9>6?;!MA6!867!B688A867!

MA>!76NL89>6?;!j;=6!K8A=>K@;6?;67!56X9>6?;!86A=!K8A=>K@;6?B6!a!8b6YK=677>@?!B@?;>?A6!567!

f!V9B;6A=7W!?@;9NN6?;!K@A=!86A=!9A;@E=6?@AX6886N6?;"RRW"RoW"iQU!<9N9?9d9!K=@K@79>;!6?!

PQQo!56AY!N@5_867!6YK8>MA9?;!B6;;6! V9>L86!6VV>B9B>;I!56!=6K=@]=9NN9;>@?!\F>]A=6!"O`! C!

A?! N@5_86! g!I8>;6!h! 59?7! 86MA68! 76A867! MA68MA67! B688A867! 5ISa! 7A7B6K;>L867! 5bj;=6!

=6K=@]=9NNI67!9X9?;!8b>?;=@5AB;>@?!567!f!V9B;6A=7!86!56X6?9>6?;W!7@>;!>?B@NK8_;6N6?;W!

7@>;!B@NK8_;6N6?;W!6;!A?!N@5_86!g!7;@BH97;>MA6!h!56!=6K=@]=9NN9;>@?!7T7;IN9;>MA6!56!

B688A867!MA>!=656X6?9>6?;!K@A=! 89!K8AK9=;!5>VVI=6?B>I67!a! 8b6YB6K;>@?!567!MA68MA67!A?67!

K9=;>6886N6?;!@A!B@NK8_;6N6?;!=6K=@]=9NNI67!MA>!=67;9>6?;!>?5>VVI=6?B>I67"i"U!!



! fk!

!
U6CH>=(Y^](K:<F5=B(=A456JH8;9(58(M8>68I6569?(<=(>=4>:C>833896:;(<=B(6R.#](

3b9K=_7!<9N9?9d9W!+9;A=6W!PQQoU!067!B688A867!L86A67!7@?;!867!B688A867!@=>]>?68867!5>VVI=6?B>I67W!867!B688A867!
S9A?67!7@?;!867!B688A867!B@NKI;6?;67!K@A=!j;=6!=6K=@]=9NNI67W!867!B688A867!=@767!7@?;!567!B688A867!

>?B@NK8_;6N6?;!=6K=@]=9NNI67W!6;!867!=@A]67W!B@NK8_;6N6?;!=6K=@]=9NNI67U!
!

'?! 76! V@?59?;! 7A=! B6;;6! HTK@;H_76W! A?6! IMA>K6! 9NI=>B9>?6! 56! <986! 9! 7A]]I=I! MAbA?6!

=6K=@]=9NN9;>@?!g!K=>X>8I]>I6!h!6Y>7;9>;!?I9?N@>?7!K@A=!B6=;9>?67!B688A867W!V9B>8>;I6!K9=!

8b>?;=@5AB;>@?! 567! f! V9B;6A=7U! 46;;6! =6K=@]=9NN9;>@?! 9L@A;>=9>;! a! A?6! K=@8>VI=9;>@?!

A8;=9E=9K>56!567!B688A867!MA>!76=9>;!B9=9B;I=>7;>MA6!56!B6;!I;9;"iPU!36!N9?>_=6!5>VVI=6?;6!

5A! N@5_86! g!I8>;6!hW! @~! 76A86N6?;! A?6! B688A86! K9=N>! 5b9A;=67! 67;! =6K=@]=9NNI6W! B6!

N@5_86! g!K=>X>8_]6!h! ;IN@>]?6=9>;! 5bA?6! =6K=@]=9NN9;>@?! B@NK8_;6! 56! 89! B688A86W!

5@??9?;! 7T7;IN9;>MA6N6?;! 6;! ;=_7! =9K>56N6?;! A?! ]=9?5! ?@NL=6! 56! B688A867!

=6K=@]=9NNI67!6;!>?5>VVI=6?B>I67U!06!N@5_86!g!K=>X>8_]6!h!76=9>;!9>?7>!A?!B97!K9=;>BA8>6=!

5A!N@5_86!g!7;@BH97;>MA6!h!B9=!59?7!B6!56=?>6=W!;@A;67!867!B688A867!7@?;!=6K=@]=9NNI67W!

N9>7!76A867!MA68MA67!A?67!=67;6?;!>?5>VVI=6?B>I67U!

!

Y]^]Z]Z] %M:5H96:;( <=B( 6R.#( =9( <=B( BDB9F3=B( <=(

>=4>:C>833896:;(

!

09! ;6BH?>MA6! >?>;>986! 5IX68@KKI6! K9=! 8bIMA>K6! 56! <9N9?9d9! K9779>;! K9=! A?6! >?V6B;>@?!

86?;>X>=986! >?;I]=9?;! 867! V9B;6A=7! 59?7! 86! ]I?@N6! 56! 89! B688A86! B>L86W! B6! MA>! 6NKjBH9>;!

8b9KK8>B9;>@?! ;HI=9K6A;>MA6! 56! B6;;6! ;6BH?>MA6U! 36! K8A7W! 8b6VV>B9B>;I! 56! 89!

=6K=@]=9NN9;>@?! I;9>;! V9>L86W! 56! 8b@=5=6! 56! "�U! 36! ?@AX68867! ;6BH?>MA67! ?@?!

>?;I]=9;>X67!@?;!5@?B!I;I!K=@K@7I67!56KA>7U!

367! X6B;6A=7! >?;I]=9;>V7! 6YB>79L867! 9K=_7! =6K=@]=9NN9;>@?! @?;! I;I! =9K>56N6?;!

5IX68@KKI7W! 8b6YB>7>@?!I;9?;!=6?5A6!K@77>L86!K9=! 89!K=I76?B6W!59?7! 89!B9776;;6!K=@X>=986!

B@?;6?9?;!867!f!V9B;6A=7W!56!7IMA6?B67!0@Y!=6B@??A67!K9=!89!K=@;I>?6!=6B@NL>?9?;6!4=6!

6YK=>NI6! ;=9?7>;@>=6N6?;! 8@=7!5bA?6! >?V6B;>@?!K9=!A?!95I?@X>=A7U!-?!7@A7EB8@?9]6!567!

>(&4! K6=N6;;9>;! K9=! 89! 7A>;6! 56! 7I86B;>@??6=! 867! B8@?67! ?6! B@?;6?9?;! K8A7! 9ABA?!



! fn!

K=@X>=A7"iOW"ifU! 0b6VV>B9B>;I! 56! =6K=@]=9NN9;>@?! @L;6?A6! K9=! B6;;6! ;6BH?>MA6! I;9>;!

9A]N6?;I6W! 56! 8b@=5=6! 56! QW"! a! "�"iRU! -?6! 9A;=6! ;6BH?>MA6! A;>8>79>;! 567! ;=9?7K@7@?7!

;=9?7V6B;I7!59?7!567!V>L=@L897;67!NA=>?7!6;!HAN9>?7!a!8b9>56!56!89!;6BH?>MA6!FA1'+'y!

$3!56!)@BH6!\;%00:62,`!"iiU!0b6VV>B9B>;I!56!=6K=@]=9NN9;>@?!I;9>;!;@A;6V@>7!5>Y!V@>7!K8A7!

V9>L86!K@A=!B6;;6!;6BH?>MA6!\QW"�`!"iRU!

(9=N>! 867! NI;H@567! 56! =6K=@]=9NN9;>@?! ?@?! >?;I]=9;>X67! B@NN6! 867! 95I?@X>=A7W!

K897N>567W! IK>7@N67W! X6B;6A=! N>?>N98>7;6! K@8TB>7;=@?>MA6! B>=BA89>=6W! K=@;I>?6!

=6B@NL>?9?;6W! @A! N>B=@E2)+W! Bb67;! K=@L9L86N6?;! 867! ;6BH?>MA67! 6NK8@T9?;! 86! X>=A7!

&6?59>!@A!867!2)+!N6779]6=7!MA>!N@?;=6?;! 867!=I7A8;9;7! 867!K8A7! >?;I=6779?;7U!0b>?;I=j;!

56! B67! ;6BH?>MA67! 67;! 89! 5>7K9=>;>@?! K=@]=677>X6! 5A! N9;I=>68! 56! =6K=@]=9NN9;>@?!

>NK89?;I!59?7!86!BT;@K897N6!56!89!B688A86!9A!VA=!6;!a!N67A=6!567!N>;@767!7ABB677>X67!56!

8b>(&4!9A!K=>Y!5bA?6!6VV>B9B>;I!56! =6K=@]=9NN9;>@?!K8A7! V9>L86W!56!QWQQ"!a!"!�!K@A=! 86!

X>=A7!&6?59>!6;!867!2)+!N6779]6=7U!

06! X>=A7! &6?59>! 67;! A?! X>=A7! MA>! 76! =IK8>MA6! 7@A7! 89! V@=N6! 5bA?! N@?@EL=>?! 9?;>E76?7!

5b2)+! MA>! 9! 8b9X9?;9]6! 56! ?6! K97! 7b>?;I]=6=! 59?7! 86! ]I?@N6! 56! 89! B688A86! >?V6B;I6W!

B@?VI=9?;! 9>?7>! a! B6;;6! ;6BH?>MA6! 89! K@77>L>8>;I! 5bA;>8>79;>@?! ;HI=9K6A;>MA6! 567! B688A867!

@L;6?A67U!36!K8A7W!89!B688A86!>?V6B;I6!6YK=>N6!8b9?;>]_?6!K=@;I>MA6!$+!5A!X>=A7!&6?59>W!B6!

MA>!K6=N6;!A?!;=>!?I]9;>V!567!B688A867!6?B@=6!>?V6B;I67!9X6B!A?!9?;>B@=K7!7KIB>V>MA6!KA=!

KA=>V>6=!89!K@KA89;>@?!6?!?6!]9=59?;!MA6!867!B688A867!=6K=@]=9NNI67!?@?!>?V6B;I67U!067!

9A;6A=7!9T9?;!5IX68@KKI!B6;;6!;6BH?>MA6!@?;!@L;6?A!567!>(&4"ikW"inU!

#@AS@A=7! 59?7! A?! 7@AB>! 5b9KK8>B9L>8>;I! B8>?>MA6W! 5b9A;=67! IMA>K67! @?;! 5IX68@KKI! A?6!

9KK=@BH6! K9=! 2)+! N6779]6=7! 7T?;HI;>MA67! K6=N6;;9?;! 5bIX>;6=! A?6! =IK@?76!

>NNA?>;9>=6! >??I6! 9?;>EX>=986U! 467! 2)+! N6779]6=7! B@59>6?;! K@A=! 867! f! V9B;6A=7W!

B@NK@=;9>6?;!A?! ;9]!1F(!9V>?!56!X>7A98>76=! 867!K=@;I>?67!7T?;HI;>7I67W!6;! 86A=!56N>EX>6!

BT;@K897N>MA6!I;9>;!9A]N6?;I6!K9=!A?6!B@>VV6!6?!RbU!067!2)+!N6779]6=7!9>?7>!N@5>V>I7!

I;9>6?;! ;=9?7V6B;I7! 59?7! 867! B688A867! B>L867! \dI=9;>?@BT;67! 6;! V>L=@L897;67`! K9=!

I86B;=@K@=9;>@?!6;!K6=N6;;9>;!5b@L;6?>=!567!>(&4!a!K9=;>=!56!K8A7>6A=7!;TK67!;>77A89>=67!56!

V>L;@L897;67U! 46K6?59?;W! L>6?! MAb6VV>B9B6! 9X6B! A?! K@A=B6?;9]6! 56! =6K=@]=9NN9;>@?! 56!

P�!768@?!867!9A;6A=7W!6;!B@NN6!K@A=!;@A;67!867!;6BH?>MA67!56!]I?I=9;>@?!6;!5b6?;=6;>6?!

567! >(&4W! 89! BA8;A=6! K6=N6;;9?;! 56! N9>?;6?>=! 867! B688A867! 7A=! 86! 8@?]! ;6=N6! I;9>;!

;6BH?>MA6N6?;!;=_7!B@NK86Y6"ioW"kQU!



! fo!

2>?7>W!a!8bH6A=6!9B;A6886W!>8!?bT!9!K97!56!B@?76?7A7!NI;H@5@8@]>MA6!7A=!89!]I?I=9;>@?!567!

>(&4W! BH9MA6! IMA>K6! A;>8>79?;! 89! ;6BH?>MA6! MAb>8! 7@AH9>;6W! 6;! MA>! 67;! L>6?! 7@AX6?;! B6886!

MAb6886!9!5IX68@KKI6U!

!

Y]^]Z]^] %M:5H96:;( <=B( 7=55H5=B( >=4>:C>833?=B(L( 76I58C=( <=B(

7=55H5=B(G?389:4:E?96JH=B(

!

067! B688A867! >?>;>986N6?;! =6K=@]=9NNI67! BH6[! 8bH@NN6! I;9>6?;! 567! V>L=@L897;67W! N9>7!

8b@L;6?;>@?!56!;68867!B688A867!?IB677>;6!A?!K=I8_X6N6?;!>?X97>V!K9=!L>@K7>6!56!K69A!79>?6U!

36! ?@NL=6AY! ;TK67! B688A89>=67! @?;! 9>?7>! K9=! 89! 7A>;6! I;I! =6K=@]=9NNI7! 6?! >(&4! 6;!

?@;9NN6?;!867!B688A867!5A!7T7;_N6!HIN9;@K@^I;>MA6!B@NN6!867!K=@]I?>;6A=7!NTI8@^567!

NI5A889>=67!NA=>?7! "k"W! 867!N@?@BT;67! "kPW! @A! 867! B688A867!43Ofq!56!N@6886!@776A76W!56!

79?]!56!B@=5@?!@A!N@L>8>7I7!K9=!5A!1E4&F!"kOÅ"kRU!2!8bH6A=6!9B;A6886W!867!V>L=@L897;67W!867!

B688A867! N@?@?AB8II67! 6;! 43Ofq! =67;6?;! 867! K8A7! A;>8>7I67! K@A=! 89! 5>VVI=6?B>9;>@?!

HIN9;@8@]>MA6!A8;I=>6A=6U!

!

Y]^]Z]c] !6NN?>=;76896:;(G?389:5:C6JH=(=9(3?C878>D:4:EFB=(

(

Y]^]Z]c]Y] !6NN?>=;76896:;(G?389:5:C6JH=(<=B(6R.#(

!

09!5>VVI=6?B>9;>@?!HIN9;@8@]>MA6!567! B688A867! >(&4! =6K=@5A>;! %(* 5%)"-! 89! 5>VVI=6?B>9;>@?!

HIN9;@8@]>MA6!6NL=T@??9>=6W!?@;9NN6?;!59?7! 79!KH976!5IV>?>;>X6! >?;=96NL=T@??9>=6!

>77A6!56!8b9@=;6E]@?956ENI7@?IKH=@7!\21J`!@~!a!K9=;>=!5A!Pk6!S@A=!56!5IX68@KK6N6?;W!

867! B688A867! 7@ABH67! HIN9;@K@^I;>MA67! IN6=]6?;! 56! 8b6?5@;HI8>AN! 9@=;>MA6U! 46;!

6?5@;HI8>AN! ;IN@>]?6! 56! 89! V>8>9;>@?! B@NNA?6! 6?;=6! B688A867! 6?5@;HI8>9867! 6;! B688A867!

HIN9;@K@^I;>MA67U!2>?7>W!86!5IX68@KK6N6?;!56!89!5>VVI=6?B>9;>@?!HIN9;@8@]>MA6!567!>(&4!

9! I;I! 5IX68@KKI6! 768@?! 867! NjN67! K=@;@B@867! MA6! K@A=! 867! B688A867! '&!C! a! K9=;>=! 56!

B@8@?>67!>(&4!K89?67W!5IX68@KK6N6?;!56!B@=K7!6NL=T@^567!KA>7!]6?_76!56!K=@]I?>;6A=7!

HIN9;@K@^I;>MA67"kiÅ"nQU!!

(@A=!6VV6B;A6=! B6;;6!5>VVI=6?B>9;>@?!MA>!5A=6!A?6! ;=6?;9>?6!56! S@A=7! %(* 5%)"-W! 89!K8AK9=;!

567!9A;6A=7!@=>6?;9>6?;! 86A=7!B688A867! >(&4!X6=7! 89! V@=N9;>@?!5A! V6A>886;!NI7@56=N>MA6!

]=zB6! a! 8bA;>8>79;>@?! 56! 89! BT;@d>?6! .J(EfU! 367! B@=K7! 6NL=T@^567! I;9>6?;! 9>?7>! V@=NI7!

KA>7!5>VVI=6?B>I7!X6=7!89!8>]?I6!HIN9;@8@]>MA67!7A=!A?!7;=@N9!56!B688A867!,(o!a!8b9>56!56!



! RQ!

BT;@d>?67!7KIB>V>MA67!56!B6;;6! 8>]?I6!\&4FW!F0#O0W!#(,W!'(,W!1J4&F`!N9>7!9A77>W! 768@?!

867! IMA>K67W! 56! :'1FW! 56! (1'P! 6;! 56! &)"! =IB6NN6?;! 5IB=>;6! B@NN6! 9A]N6?;9?;! 89!

K=@8>VI=9;>@?!567!B688A867!7@ABH67!HIN9;@K@^I;>MA67!43Ofq!"n"U!!

(6A! 5bIMA>K67! @?;! =IA77>! A?6! 5>VVI=6?B>9;>@?! HIN9;@8@]>MA6! a! K9=;>=! 5b>(&4! 95A8;67!

HAN9>?67W! Bb67;EaE5>=6! 6?E56H@=7! 567! B688A867! 43Ofq! 56! 79?]7! 56! B@=5@?! \5ISa!

>NN9;A=67`"kkW"nPW"nOU!36!K8A7W!86!?@NL=6!56!B688A867!43Ofq!@L;6?A67!K9=!B67!IMA>K67!I;9>;!

V9>L86! \56! 8b@=5=6! 56! "�! 9A! N>6AY`U! (@A=! IX98A6=! 7>! 867! B688A867! @L;6?A67! 7@?;!

;=9?7K89?;9L867!6;! B9K9L867!56!=6B@?7>;A6=! 86! 7T7;_N6!HIN9;@K@^I;>MA6W! 867! ;6BH?>MA67!

A;>8>7I67! 9B;A6886N6?;! >?! X>X@! 7@?;! 5IX68@KKI67! BH6[! 89! 7@A=>7! K=@V@?5IN6?;!

>NNA?@5IK=>NI6!+&1W! K@A=! +,3s&4/3E/0P)áEsEW! Bb67;! a! 5>=6! 79?7! 8TNKH@BT;6! .W! #! @A!

+lU!-?! ;68! l,!5A! 7T7;_N6! >NNA?>;9>=6!NA=>?! K6=N6;! 5@?B! 86! 5IX68@KK6N6?;! 56! ;@A;!

;TK6! B688A89>=6! 988@]I?>MA6!59?7! 89! 7@A=>7W! ?@;9NN6?;! 86! 5IX68@KK6N6?;! 56! ;I=9;@N67!

5b>(&4!K6=N6;;9?;!56!5IN@?;=6=!89!K8A=>K@;6?B6!56!B67!B688A867!K9=!89!=6B@?7;>;A;>@?!567!

O!V6A>886;7!6NL=T@??9>=67!MA6!7@?;!8b6?5@56=N6W!8b6B;@56=N6!6;!86!NI7@56=N6U!2>?7>W!89!

=6B@?7;>;A;>@?!HIN9;@K@^I;>MA6!567!B688A867!@L;6?A67!K9=!867!IMA>K67!7A7EB>;I67"kkW"nPW"nO!

59?7!567!7@A=>7!+&1!I;9>;!;=_7!V9>L86U!46B>!B@?7;>;A9>;!A?!@L7;9B86!>NK@=;9?;!K@A=!A;>8>76=!

B67!B688A867!6?!;HI=9K6A;>MA6W!?@;9NN6?;!59?7!89!]=6VV6!56!N@6886!HIN9;@K@^I;>MA6U!!

46;! @L7;9B86! 9! I;I! K9=;>6886N6?;! 86XI! K9=! 8bIMA>K6! 9NI=>B9>?6! 56! 31! #6?6?! MA>! 9!

=IB6NN6?;! 5IB=>;! A?6!NI;H@56! 98;6=?9;>X6! 56! ;I=9;@N67! 5b>(&4! HAN9>?67! @L;6?A67! a!

K9=;>=! 56! dI=9;>?@BT;67! 6;! >NK89?;I7! 59?7! 567! 7@A=>7! +&1U! 467! ;I=9;@N67! V@=N9>6?;!

5>=6B;6N6?;!6?! 86A=!76>?!567!7;=AB;A=67!9KK9=6?;I67!9AY! 8@]6;;67!56! 89!N@6886!@776A76!

59?7! 867MA687! I;9>6?;! =6;=@AXI7! 567! K=@]I?>;6A=7! HIN9;@K@^I;>MA67! 43OfqU! 4689! 86A=!

K6=N6;;9>;!56!7b9VV=9?BH>=!56!;@A;67!867!I;9K67!56!89!5>VVI=6?B>9;>@?!HIN9;@K@^I;>MA6! %(*

5%)"-U!467!K=@]I?>;6A=7!I;9>6?;!B9K9L867!56!=6B@?7;>;A6=!A?!7T7;_N6!HIN9;@K@^I;>MA6!6;!

>NNA?>;9>=6!HAN9>?7!59?7!5b9A;=67!7@A=>7!+&1!>==95>I67"nfU!!

'?V>?W! 8b9X9?BI6! 89!K8A7! =IB6?;6!6VV6B;AI6!59?7! B6!5@N9>?6!9! I;I!6VV6B;AI6!K9=! 8bIMA>K6!

9NI=>B9>?6!56!$(!l>6N"nRU!/87!@?;!=IA77>!a!]=6VV6=!567!B688A867!7@ABH67!HIN9;@K@^I;>MA67!

@L;6?A67!a!K9=;>=!56!B688A867!>(&4!56!N9B9MA67!6;!5bH'&U!46;!6YK8@>;!9!I;I!=6?5A!K@77>L86!

K9=!89!B@EBA8;A=6!56!B67!B688A867!9X6B!567!B688A867!6?5@;HI8>9867!7A=6YK=>N9?;!867!8>]9?57!

56!+@;BH!MA6! 7@?;! S9]]65E"! \D21"`! 6;! 568;9E8>d6! 8>]9?5Ef! \300f`! =6B@?7;>;A9?;! 9>?7>! %(*

5%)"-*A?6!?>BH6!X97BA89>=6U!1=zB6!a! 86A=!K=@;@B@86!K=IBI56NN6?;!5IB=>;!"niW! 867!9A;6A=7!

@?;! KA! @L;6?>=! OR�! 56! B688A867! 43Ofq! a! K9=;>=! 5bH'&W! 6;! PQ�! a! K9=;>=! 567! >(&4! 56!

N9B9MA6U! 067! 56AY! 8>]9?57! D21"! 6;! 300f! 7A=6YK=>NI7! 7A=! 867! B688A867! 6?5@;HI8>9867!



! R"!

7@A;6?9?;!89!BA8;A=6!567!H'&!6;!567!>(&4!56!N9B9MA67!>?5A>79>6?;!8b6YK=677>@?!567!B>L867!

56!+@;BH!MA6!7@?;!C4EdN!6;!K?Q?D!59?7!867!B688A867!43OfqU!06!?@NL=6!56!K=@]I?>;6A=7!

HIN9;@K@^I;>MA67!43Ofq!43fRq!9>?7>!V@=NI7!I;9>;!7>]?>V>B9;>X6N6?;!K8A7!I86XI!6;!89!K=>76!

56!]=6VV6!7>]?>V>B9;>X6N6?;!K8A7! >NK@=;9?;6!\SA7MAba!fR�!56!BH>NI=>7N6`!6;!K=@8@?]I6!

59?7! 86! ;6NK7! \âPQ! 76N9>?67`! 6?! B@NK9=9>7@?! 9X6B! 867! 9A;=67! B@?5>;>@?7! \B688A867!

6?5@;HI8>9867!e%.&*):;'!@A!79?7!B688A867!6?5@;HI8>986`U!!

09! K=>76! 56! ]=6VV6! I;9>;! 5@?B! V9X@=>7I6! K9=! ;=@>7! K@>?;7!C! 89! B@E>?S6B;>@?! 567! B688A867!

6?5@;HI8>9867! 7A=6YK=>N9?;! D21"! 6;! 300fW! A?! K=IEB@?5>;>@??6N6?;! 567! >(&4! K9=! 89!

BT;@d>?6! (1'P! 9V>?! 5b9B;>X6=! 8b6YK=677>@?! 56! 4u4)f! 7A=! 867! B688A867! 6?! X@>6! 56!

5>VVI=6?;>9;>@?! E! V9X@=>79?;! 86! H@N>?]! 567! B688A867! HIN9;@K@^I;>MA67! >?5A>;67! 59?7! 89!

N@6886!@776A76!567!7@A=>7!E!6;!K9=!86!B@?5>;>@??6N6?;!NTI8@E9L89;>V!K=I989L86!567!7@A=>7!

+&1!=6B6X6A767U!46;;6!5IB@AX6=;6!@AX=6!567!K6=7K6B;>X67!>?;I=6779?;67!K@A=!89!]=6VV6!56!

N@6886!@776A76!6;!89!;HI=9K>6!]I?>MA6W!867!fR�!56!BH>NI=>7N6!I;9?;!89=]6N6?;!7AVV>79?;7!

K@A=!@L;6?>=!A?!6VV6;! ;HI=9K6A;>MA6!768@?! 867!9A;6A=7U!367!6779>7!K=I!B8>?>MA67!7A=!567!

N9B9MA67W!5b@~!8bA;>8>79;>@?!5b>(&4!56!N9B9MA67W!56X=9>6?;!j;=6!=9K>56N6?;!N6?I7"nRU!

!

Y]^]Z]c]Z] !6NN?>=;76896:;(3?C878>D:7D986>=( <=B( 7=55H5=B(

B:H7G=B( G?389:4:E?96JH=B( :I9=;H=B( \( 48>96>(

<*6R.#(

!
&6A867!MA68MA67!IMA>K67!76!7@?;!>?;I=677I67!a!8b@L;6?;>@?!56!NI]9B9=T@BT;67!a!K9=;>=!56!

B688A867!HIN9;@K@^I;>MA67! >77A67!5b>(&4!C!B6=;9>?67!@?;!5IX68@KKI!5>VVI=6?;7!K=@;@B@867!

K@A=! @L;6?>=! B67! NI]9B9=T@BT;67"kkW"nOW"nkW"nnU! 067! NjN67! IMA>K67! 6;! 5b9A;=67! @?;!

9KK8>MAI! B67! K=@;@B@867! a! 8bI;A56! 56! K9;H@8@]>67! B@?]I?>;9867! 56! 89! 8>]?I6!

NI]9B9=T@BT;9>=6W! 9X6B! ?@;9NN6?;! 89! 5I=>X9;>@?! I8I]9?;6! 56! V>L=@L897;67! 56! K9;>6?;7!

9;;6>?;7! 5b9NI]9B9=TB@BT;@76! B@?]I?>;986! K@A=! 6?V>?! K@AX@>=! 9?98T76=! 867! Jl! 56! B67!

K9;>6?;7"kiW!89!B@==6B;>@?!%(*5%)"-!56!89!;H=@NL97;HI?>6!56!189?[N9??"noW!@A!89!]I?I=9;>@?!

%(*5%)"-!56!]=9?567!MA9?;>;I7!56!K89MA6;;67!a!X>7I6!;=9?7VA7>@??6886"oQÅ"oPU!!

(@A=!A;>8>76=!867!K89MA6;;67!K=@5A>;67!6?!;HI=9K6A;>MA6W!>8!I;9>;!?IB6779>=6!56!7b9VV=9?BH>=!

56!P!K@>?;7! >NK@=;9?;7!C!"s!56!B@?5>;>@?7!56!BA8;A=6!A;>8>79?;!567!B688A867!7;=@N9867!@A!

5A! 7I=ANW! ;@A7! 56AY! K@AX9?;! j;=6! B@?;9N>?I7! K9=! 567! N>B=@E@=]9?>7N67W! 6;! Ps! 56!

8b>?B@NK9;>L>8>;I!$02!567!K89MA6;;67!K=@5A>;67!BH6[!86!=6B6X6A=U!!



! RP!

(@A=! 86! K=6N>6=! K@>?;W! 567! ;6BH?>MA67! 5>;67! g!V6656=! 9?5! 76=ANEV=66!h! @?;! 9>?7>! I;I!

5IX68@KKI67U!36!B6;;6!V9G@?W!86!K=@;@B@86!5IX68@KKI!K9=!8bIMA>K6!9NI=>B9>?6!56!)U!09?[9!

=6K=@5A>79>;! %(* 5%)"-! 89! 5>VVI=6?B>9;>@?! HIN9;@K@^I;>MA6! X>9! A?! K=@]I?>;6A=! B@NNA?!

HIN@E6?5@;HI8>98!43Ofq!43O"q!43fOq!43"QRq!\6?5@]8>?6`!6;!:'495H6=>?6q!K6=N6;;9?;!

8b@L;6?;>@?! =9K>56! 56! Jl! a! K9=;>=! 5Ö>(&4! \6?! N@>?7! 56! PQ! S@A=7`U! 067! >(&4! I;9>6?;!

BA8;>XI67!K=I989L86N6?;!K6?59?;!Pf!H6A=67!59?7!5A!N>8>6A!N#6&)"!9X6B!A?!>?H>L>;6A=!

56! )@Bd! KA>7! 59?7! 5A! &;6N&K9?! 24F! 9X6B! 5A! .J(fW! :'1F! 6;! LF1F! 6?! B@?5>;>@?!

HTK@Y>MA6! SA7MAba! i! S@A=7U! 09! N@=KH@8@]>6! 567! B688A867! IX@8A9>;! 5bA?6! N@=KH@8@]>6!

;TK>MA6! 5b>(&4! a! A?6! N@=KH@8@]>6! 56! B688A867! 6?5@;HI8>9867! 95HI=6?;67! a! DO! KA>7! 56!

B688A867! =@?567! V8@;;9?;67! 56! ;TK6! B688A867! HIN9;@K@^I;>MA67! a! D"QU! 067! 9A;6A=7!

@L;6?9>6?;!9>?7>!SA7MAba!OR�!56!B688A867!43Ofq!a!DiU!2!K9=;>=!56!DiW!86!N>8>6A!I;9>;!BH9?]I!

K@A=! 5A! N>8>6A! &#'JE5>VV! 2('0"nQ! 9X6B! 56! 89! #(,W! 5A! &4FW! F0#O0W! /0EOW! /0Ei! 6;! 56!

8bHIK9=>?6U! 067! K=@]I?>;6A=7!Jl! >56?;>V>I7! B@NN6! 43O"q! 43Ofq! 43fOq! 43f"9q! 43"Oq!

43"fE! 43fPLqsE! I;9>6?;! =IB@8;I7! 56! Diq"! a! DiqR! 6;! =I! 6?76N6?BI7! 59?7! 5A! N>8>6A!

7KIB>V>MA6!56!5>VVI=6?B>9;>@?!B@?;6?9?;!5A!&#'J!&K9?E24F!9X6B!56! 89!#(,W!5A!&4FW!56!

8b/0EiW!56! 8b/0Eo!6;!56! 8bHIK9=>?6U!-?! >?H>L>;6A=!56!)@Bd!I;9>;!9S@A;I!59?7! 86!N>8>6A! 867!O!

K=6N>6=7!S@A=7!6;!867!K89MA6;;67!=IB@8;I67!a!K9=;>=!56!Df!59?7!B6!?@AX69A!N>8>6A!SA7MAba!

Do! \K>B! 56! K=@5AB;>@?! a! Di`U! 36! N9?>_=6! >?;I=6779?;6W! 8b>?H>L>;>@?! 56! BENTB! K9=! 56!

8b>.'#"R"! 59?7! 867! K=@]I?>;6A=7! Jl! >77A7! 5b>(&4! V9B>8>;9>;! 89! 5>VVI=6?B>9;>@?!

NI]9B9=T@BT;9>=6W! B@?V>=N9?;!A?6!@L76=X9;>@?!5ISa! =9KK@=;I6! "kkU! 067!K89MA6;;67! 9>?7>!

@L;6?A67!9X9>6?;! 867!NjN67!B9=9B;I=>7;>MA67!N@=KH@8@]>MA67!6;! V@?B;>@??68867!MA6! 867!

K89MA6;;67! HAN9>?67! ?@=N9867!C! V@=N9;>@?! 5b9]=I]9;7W! 56! 89N688>K@567W! 56! V>8@K@567!

9K=_7! 9B;>X9;>@?W! B>=BA89;>@?! 59?7! 567! 7@A=>7! 5IK8I;I67! K@A=! 867! N9B=@KH9]67W! 6;!

>?B@=K@=9;>@?!59?7!567!;H=@NL>U!!

2>?7>! K@A=! 86! 56AY>_N6! K@>?;! \B@NK9;>L>8>;I! $02`W! KA>7MA6! B6;;6! NI;H@56! K6=N6;;9>;!

5b@L;6?>=!56!?@NL=6A767!K89MA6;;67W!867!9A;6A=7!@?;!5IX68@KKI!567!>(&4!5I8I;I67!K@A=!89!

ÑPEN>B=@]8@LA8>?6U! 067! K89MA6;;67! 9>?7>! @L;6?A67! ?b6YK=>N9>6?;! 5@?B! K97! 56! 4J$! 56!

B89776!"!B6!MA>!867!=6?59>;!N@>?7!>NNA?@]_?67!"oPU!

!

0bA;>8>79;>@?! 567! >(&4! B@NN6! N@T6?! 5bI;A56! 56! 89! NI]9B9=T@K@^_76! I;9>;! 98@=7!

6?X>79]69L86!9A!5ILA;!56!B6!;=9X9>8!56!;H_76U!+@A7!9X>@?7!a!5>7K@7>;>@?!56AY!K=@;@B@867!

KAL8>I7!59?7!89!8>;;I=9;A=6W!A?!7A=!89!5>VVI=6?B>9;>@?!HIN9;@8@]>MA6!\:6=N9!6;!98`W!6;!A?!

7A=! 89! 5>VVI=6?B>9;>@?! NI]9B9=T@BT;9>=6! \';@! 6;! 98`U! 46B>! =6?59>;! K@77>L86! 89!



! RO!

=6K=@]=9NN9;>@?!56!B688A867!N@?@?AB8II67!56!K9;>6?;7!7A>X>7!6?!NI56B>?6! >?;6=?6W!9A!

76>?!5bA?6! IMA>K6! ;=9X9>889?;! 7A=! 86! 7AS6;! 56KA>7! K8A7>6A=7! 9??I67!59?7! 8b-?>X6=7>;I! 56!

.@=569AY!\8bIMA>K6!56!F=9?G@>7!J@=69AE19A5=T!6;!2A=I8>6!.6568`"oOU!



! Rf!

Z] ,34567896:;(<=(5*84:49:B=(<8;B(58(3?C878>D:4:EFB=(
!
!
!
06! =Z86! S@AI! K9=! 8b9K@K;@76! 59?7! 89! NI]9B9=T@K@^_76! ?@=N986! 6;! 7@?! >NK8>B9;>@?!

K@;6?;>6886! 6?! K9;H@8@]>6! HAN9>?6! V9>;! ;@AS@A=7! a! 8bH6A=6! 9B;A6886! 8b@LS6;! 5bA?6!

B@?;=@X6=76U!2K=_7!9X@>=!=9KK68I!86!5I=@A86N6?;!56!8b9K@K;@76!?@=N986!6;!89!K89B6!56!89!

K=@;I>?6!9?;>E9K@K;@;>MA6!.B8EY0!59?7!B6886EB>W!?@A7!5I;9>886=@?7! 867!K=>?B>K9AY! ;=9X9AY!

BH6[! 89! 7@A=>7! 6;! BH6[! 8bH@NN6! MA>! 76! 7@?;! 9;;68I7! a! IX98A6=! 7@?! >NK8>B9;>@?! 59?7! 89!

NI]9B9=T@K@^_76!?@=N986!6;!K9;H@8@]>MA6U!

!

Z]Y] !=B7>6496:;(<=(5*84:49:B=((

!
0b9K@K;@76W! 9A;=6N6?;! 9KK68I6! g! N@=;! B688A89>=6! K=@]=9NNI6! hW! 67;! A?! K=@B677A7!

KHT7>@8@]>MA6! B@NNA?! a! 8b6?76NL86! 567! B688A867! 6AB9=T@;67! }! >8! 67;! ?@;9NN6?;! A;>8>7I!

8@=7!5A!5IX68@KK6N6?;W!56! 89!N@=KH@]I?_76W!5A!B@?;=Z86!5A!?@NL=6!56!B688A867W!6;!56!

8bI8>N>?9;>@?! 567! B688A867! N989567! @A! 7I?67B6?;67U! 0b9K@K;@76! 76! B9=9B;I=>76! K9=! 89!

567;=AB;>@?!567!@=]9?68867!6;!567!K=@;I>?67!56!7;=AB;A=67!K9=!5>VVI=6?;67!K=@;I9767W!K9=!

89! B@?56?79;>@?!56! 89! BH=@N9;>?6!6;! 89! V=9]N6?;9;>@?!56! 8b23+U!#@A7!B67!BH9?]6N6?;7!

6?;=9>?6?;!A?6!5>N>?A;>@?!56!89!;9>886!56!89!B688A86W!A?6!B@?56?79;>@?!56!89!BH=@N9;>?6W!

6;!A?6!V=9]N6?;9;>@?!?AB8I9>=6!6;!B688A89>=6U!'?!=I7A8;6!86!L@A=]6@??6N6?;!56!7;=AB;A=67!

N6NL=9?9>=67! V6=NI67! 9KK68I67! B@=K7! 9K@K;@;>MA67W! 79?7! =689=]9]6! 5A! B@?;6?A!

BT;@K897N>MA6U!467!B@=K7!9K@K;@;>MA67!6YK=>N6?;!a! 86A=!7A=V9B6! 89!KH@7KH9;>5T87I=>?6W!

KH@7KH@8>K>56!N6NL=9?9>=6!MA>W!8@=7!56!8b9K@K;@76W!K9776!56!89!V9B6!>?;=9B688A89>=6!56!89!

N6NL=9?6!a! 89! V9B6!6Y;=9B688A89>=6U!067!N9B=@KH9]67!X@>7>?7!=6B@??9>776?;! 867!B688A867!

6YK=>N9?;!89!KH@7KH9;>5T87I=>?6!6;!867!KH9]@BT;6?;U!4H6[!867!N9NN>V_=67W!8b9K@K;@76W!@A!

N@=;!B688A89>=6!K=@]=9NNI6W!67;!B@NK@7I6!56!56AY!X@>67!5>7;>?B;67!B@?X6=]6?;67!6;!C!867!

X@>67!>?;=>?7_MA6!6;!6Y;=>?7_MA6U!!

!



! RR!

Z]Y]Y] -:6=(6;9>6;BFJH=(<=(5*84:49:B=(

!

!
U6CH>=(Yc](-:6=(6;9>6;BFJH=(<=(5*84:49:B=](

!

09! X@>6! >?;=>?7_MA6! \F>]A=6! "f`! 67;! B@?;=Z8I6! K9=! 867! K=@;I>?67! 56! 89! V9N>886! .B8EP! MA>!

B@NK=6?5!;=@>7!]=@AK67!C!!

- 867!K=@;I>?67!9?;>E9K@K;@;>MA67!C!.B8EPW!.B8EY0!\.40P0"`W!.B8EcW!JB8E"!6;!2"!}!

- 867!K=@E9K@K;@;>MA67!NA8;>5@N9>?67!.9d!x!.9YW!!

- 6;!867!K=@;I>?67!>?>;>9;=>B67!56!89!N@=;!B688A89>=6!g!.$OE@?8T!h!B@NN6!.>N!@A!.>5U!

!

#@A;!7>]?98!5b9K@K;@76!9B;>X9?;! 89!X@>6! >?;=>?7_MA6W!B@NN6!A?!5@NN9]6!7A=! 8b23+W!A?!

5IV9A;! 56! N>;@76! @A! A?6! 9?@N98>6! NI;9L@8>MA6! >?;=9EB688A89>=6! 9B;>X6! 89! K=@;I>?6!

g!]9=5>6??6!5A!]I?@N6!h!KROU!46;;6!K=@;I>?6!67;!A?!V9B;6A=!56!;=9?7B=>K;>@?!MA>!=I]A86!89!

;=9?7B=>K;>@?!56!?@NL=6AY!]_?67W!6;W!?@;9NN6?;!59?7!8b9K@K;@76W!867!]_?67!B@59?;!K@A=!

.9YW! +@Y9W! (AN9W! 2(2FE"! 6;! 89! B97K976! i! \BV! ,U2;T* DTNTR`U! '886! 67;! >?H>LI6! 6?! ;6NK7!

?@=N98!K9=!N5NP!MA>!67;!A?6!'O!AL>MA>;>?6!8>]976!K=@X@MA9?;!7@?!AL>MA>;>?9;>@?!6;!79!

5I]=959;>@?!59?7! 86! K=@;I97@N6"ofU! 09! K=@;I>?6!KRO! 67;! I]986N6?;! B9K9L86! 5b>?;6=9]>=!

9X6B! 867! K=@;I>?67! .$O! 5>=6B;6N6?;W! 9B;>X9?;! 867! K=@E9K@K;@;>MA67! .9dW! .9Y! 6;! 867!



! Ri!

K=@;I>?67!.$OE@?8TW! >?9B;>X9?;! 867! 9?;>E9K@K;@;>MA67!.B8EPW! .B8EY0W! 6;!JB8E"W! 6;! 9B;>X9?;!

867!=IB6K;6A=7!56!N@=;!B688A89>=6!\BV!,U2;T*DTNTD`U!!

'?!B@?5>;>@?!5bIMA>8>L=6!59?7!A?6!B688A86!MA>67B6?;6!MA>!7A=X>;W!.9d!x!.9Y!7@?;!L8@MAI67!

K9=!867!9?;>E9K@K;@;>MA67!MA>!7bHI;I=@E5>NI=>76?;!9X6B!68867!K9=!86A=!5@N9>?6!.$OU!46;;6!

>?;6=9B;>@?!6NKjBH6! 86A=! 9B;>X9;>@?U! 0@=7MA6! B6;;6!HI;I=@5>NI=>79;>@?!67;! =@NKA6!K9=!

KROW!.9d!x!.9Y!7@?;!9B;>XI67!6;!K6=NI9L>8>76?;!89!N6NL=9?6!N>;@BH@?5=>986!56!N9?>_=6!

>==IX6=7>L86U!46;;6!K6=NI9L>8>79;>@?!K=@X@MA6!8b6VV8AY!56!V9B;6A=7!9K@K;@;>MA67!B@NN6!86!

BT;@BH=@N6!B!@A!89!K=@;I>?6!&N9BU!067!K=@;I>?67!.$OE@?8TW!MA>!B@A=;EB>=BA>;6?;!867!9?;>E

9K@K;@;>MA67W!K6AX6?;!9A77>!9B;>X6=!5>=6B;6N6?;!.9d!6;!.9YU!2K=_7! 89!K6=NI9L>8>79;>@?!

56!89!N6NL=9?6!N>;@BH@?5=>986W!86!BT;@BH=@N6!B!9B;>X6!89!B97K976!o!6?!977@B>9;>@?!9X6B!

2(2FE"!59?7!8b9K@K;@7@N6U!09!B97K976!o!9B;>XI6!9B;>X6!a!7@?!;@A=!867!B97K9767!6VV6B;=>B67!

OW!KA>7!i!x!k!B@==67K@?59?;!a!89!B97B956!567!B97K9767!59?7!89!X@>6!;6=N>?986!B@NNA?6U!

0b9K@K;@76! 67;! >?H>LI6!K9=! 867! K=@;I>?67! 9?;>E9K@K;@;>MA67W! 5@?;! 89! 7T?;H_76!K6A;! j;=6!

>?5A>;6! K9=! 86! V9B;6A=! 56! ;=9?7B=>K;>@?! +Fä.! 6?! =IK@?76! a! 567! 7>]?9AY! 56! 7A=X>6!

B688A89>=6W!B@NN6!567!V9B;6A=7!56!B=@>779?B6!@A!567!BT;@d>?67!\#(,`!\F>]A=6!"f`U!

!

Z]Y]Z] -:6=(=A9>6;BFJH=(<=(5*84:49:B=(

!

09! X@>6! 6Y;=>?7_MA6! 56! 8b9K@K;@76! \F>]A=6! "R`! 67;! 7;>NA8I6! K9=! 567! 8>]9?57! 56! N@=;!

B688A89>=6! B@NN6!#)2/0W! 86!#+FE98KH9!@A! 86! F2&E8>]9?5U!467! 8>]9?57!56!N@=;! B688A89>=6!

\&'2)U* .%02(&$`! 76! 8>6?;! 9A! =IB6K;6A=! 56!N@=;! B688A89>=6! B@NN6! 86! =IB6K;6A=! 5A! #+FE

98KH9W!F97!@A!3)RU!!

!
!

U6CH>=(Y_](-:6=(=A9>6;BFJH=(<=(5*84:49:B=](
!



! Rk!

46;;6! 8>9>7@?! =6B=A;6! A?! 76B@?5! N6779]6=! 56! N@=;! B688A89>=6! K9=! 8b>?;6=9B;>@?! 567!

5@N9>?67! 56! N@=;! \&'2)U* &-=2%($>* BB`W! 5@N9>?67! B@NNA?7! 7>;AI7! 7A=! 867! 56AY!

K=@;I>?67U!46!76B@?5!N6779]6=!9B;>X6!89!B97K976!n!MA>!9B;>X6!a!7@?!;@A=!89!B97K976!O!KA>7!

89!B97B956!567!B97K9767!i!6;!k!SA7MAba!89!567;=AB;>@?!56!89!B688A86U!

!

Z]Y]^] -:6=(9=>36;85=(7:33H;=(<=(5*84:49:B=e(:H(M:6=(<*=A?7H96:;(

!

09! B97K976! O! 67;! 89! B97K976! 6VV6B;=>B6! ;6=N>?986! 56! 8b9K@K;@76U! '886! 67;! 9B;>XI6! K9=! 89!

B97K976!o!59?7!89!X@>6!>?;=>?7_MA6W!6;!89!B97K976!n!59?7!89!X@>6!6Y;=>?7_MA6U!'886!>?>;>6!89!

g!B97B956!567!B97K976!hW!L@AB86!5b9A;@E9B;>X9;>@?!567!B97K9767!OW!i!6;!k!9L@A;>779?;!a!89!

B@NK9=;>N6?;9;>@?!6;!a!89!N@=;!56!89!B688A86U!46;;6!B97B956!567!B97K9767!67;!>?H>LI6!K9=!

867!K=@;I>?67!/2(7!\BE/2(W!7A=X>X>?6!6;BU`U!067!/2(7!7@?;! >?H>LI67!K9=!&N9B!MA>!MA>;;6! 89!

N>;@BH@?5=>6! 9X6B! 86! BT;@BH=@N6! B! MA9?5! B6886EB>! 67;! K6=NI9L>8>7I6U! 2! ?@;6=! MA6!

8b9B;>X9;>@?! 56! 89! X@>6! 6Y;=>?7_MA6! B@?5A>;6! a! 8b9B;>X9;>@?! 56! 89! X@>6! >?;=>?7_MA6! K9=!

8b>?;6=NI5>9>=6!56!89!K=@;I>?6!.$OE@?8T!.>5!MA>!K6=NI9L>8>76!89!N>;@BH@?5=>6U!09!V>]A=6!

"i!=I7AN6!867!56AY!K=>?B>K9867!X@>67!56!8b9K@K;@76W!86A=!>?H>L>;>@?!K9=!867!K=@;I>?67!.B8E

PW!.B8EY0!6;!867!/2(7!6?;=6!9A;=67W!6;!86A=!>?;6=9B;>@?!X>9!.>5U!

067! B97K9767! 5I;=A>76?;! A?6!NA8;>;A56! 56! 7AL7;=9;7! B6! MA>! 9L@A;>;! 9A! 5IN6NL=6N6?;!

B@NK86;! 56! 89! B688A86! 7@A7! V@=N6! 56! B@=K7! 9K@K;@;>MA67! KH9]@BT;I7! K9=! 867!

N9B=@KH9]67"oRU! -?6! ;6886! N@=;! B688A89>=6W! L>6?! @=]9?>7I6W! 9X6B! A?! 6NK9MA6;9]6! 567!

B@NK9=;>N6?;7! B688A89>=67! 7@A7! V@=N6! 56! B@=K7! 9K@K;@;>MA67! ?b67;! 5@?B! K97!

>?V89NN9;@>=6U!'886! 7b@KK@76!6?! B6! 76?7!a! 89!?IB=@76! B688A89>=6!MA>!?b67;!K97!@=]9?>7I6W!

9X6B! =689=]9]6! 56! ?@NL=6AY! 7AL7;=9;7! ?@?! 6NK9MA6;I7! V@=;6N6?;! K=@E

>?V89NN9;@>=67"oiU!!

!

!

!



! Rn!

!
!

U6CH>=(Yf](.7G?3896B896:;(<=B(M:6=B(6;9>6;BFJH=(q(=A9>6;BFJH=(<=(5*84:49:B=]((
!

"E!2B;>X9;>@?!5A!=IB6K;6A=!56!N@=;!B688A89>=6!K9=!A?!8>]9?5!\F97W!3)RW!ã`!@A!9]=677>@?!B688A89>=6!6?;=9>?9?;!

89!7T?;H_76!56!89!K=@;I>?6!KROU!!

PE! 2B;>X9;>@?! 56! 89! X@>6! >?;=>?7_MA6! 6;! 567! K=@;I>?67! g!.$O! @?8T!h! 6;! 56! .2ls.2u! MA>! 7@?;! K=@E

9K@K;@;>MA67U!!

OE!.2l!@A!.2u!K6=NI9L>8>76?;!89!N>;@BH@?5=>6!fH`H!*\*=%)-,U-(&":*-+)'"*='=["2('*;'"='2[%.%$2)%-(gT!!

fE!46B>!MA>! 8>L_=6! 86! BT;@BH=@N6!B!MA>! 6?;=6!59?7! 89! V@=N9;>@?!56! 8b9K@K;@7@N6!9X6B!2K9VE"!K@8TNI=>7I!

9X6B!89!K=@EB97K976!o!;=9?7V@=NI!6?!B97K976!o!9B;>X6U!!

fL>7E!0>LI=9;>@?!B@?B@N>;9?;6!56!7N9B!MA>!>?H>L6!867!7>]?9AY!9?;>E9K@K;@;>MA67U!!

RE!09!B97K976!o!9B;>X6!89!B97K976!OW!B97K976!>?>;>9;=>B6!56!89!567;=AB;>@?!B688A89>=6U!!

iE! 497B956! 5b9B;>X9;>@?! 567! B97K9767! 6;! B8>X9]6! 567! 7AL7;=9;7! \K=@EB97K9767! K@A=! A?6! L@AB86! 5b9A;@E

9NK8>V>B9;>@?W!?@T9AW!9B;>?6W!89N>?6W!.B8EPW!K=@;I>?6!d>?976!4W!u/2(W!=>L@7@N67W!V@5=>?6!6;BU`U!!

kE! :@>6! 6Y;=>?7_MA6! 9B;>XI6! K9=! 567! 8>]9?57! 56! N@=;! \#+FÇW! F970W! #)2/0ã`! 6;! 9B;>X9;>@?! 5>=6B;6! 56! 89!

B97K976!n!KA>7!56!89!B97K976!OU!!

kL>7E!2B;>X9;>@?!K9=988_86!56!.>5!\g!.$O!@?8T!K=@;6>?!h`!MA>!K6=NI9L>8>76!9A77>!89!N>;@BH@?5=>6U!!

nE!/?H>L>;>@?!56!8b9K@K;@76!K9=!867!7>]?9AY!56!7A=X>6!B688A89>=6!B@NN6!867!V9B;6A=7!56!B=@>779?B6W!9B;>X9?;!

+Fl.!MA>!;=9?7B=>;!567!9?;>E9K@K;@;>MA67!B@NN6!.B8EP!@A!.B8EY0!@A!867!K=@;I>?67!/2(7U!

!



! Ro!

Z]Y]c] U:7HB(BH>(58(4>:9?6;=(075@A)(

!

4@NN6!?@A7!X6?@?7!56!86!X@>=W!.B8EY0!\@A!.B8EPE8>d6!K=@;6>?!>7@V@=N!"W!.40P0"`!67;!A?6!

K=@;I>?6! 9?;>E9K@K;@;>MA6! 56! 89! V9N>886! 56! .B8EPU! &9! 7;=AB;A=6! 67;! ;=_7! L>6?! B@?76=XI6!

59?7! 89! KHT8@]I?_76!C! 6886! 67;! B@NK@7I6! 56! f! 5@N9>?67! .$! \K@A=! .B8EP!$@N@8@]T`! 6;!

5bA?! 5@N9>?6! ;=9?7N6NL=9?9>=6U! 06! =6K8>6N6?;! 56! 89! K=@;I>?6! K6=N6;! 86!

=9KK=@BH6N6?;! 567! 5@N9>?67! .$"W! .$P! 6;! .$OW! B6! MA>! V@=N6! A?6! K@BH6! HT5=@KH@L6!

59?7!89MA6886!86!5@N9>?6!.$O!56!.9d!X>6?;!7b>?7I=6="okU!

!

6,.<7W! 86! ]_?6! B@59?;! K@A=! .B8EY0W! 67;! 7>;AI! 7A=! 86! L=97! 8@?]! 5A! BH=@N@7@N6! PQ! BH6[!

8bH@NN6U!/8!67;!;=9?7B=>;!6?!2)+!N6779]6=!\2)+N`!59?7!56!?@NL=6AY!;>77A7!?@;9NN6?;!

86! ;>77A!HIN9;@K@^I;>MA6!\8TNKH@^56!6;!NTI8@^56`!6;! 86! 7T7;_N6!?6=X6AY!B6?;=98U!36AY!

;TK67!5b2)+N!>77A7!56![,.<7!@?;!I;I!>7@8I7!BH6[!8bH@NN6W!K=@5A>;!K9=!IK>779]6!98;6=?9;>VU!

/87!=I7A8;6?;!56!8bA;>8>79;>@?!X9=>9L86!56!56AY!7>;67!5bIK>779]67!6?!Rb!59?7!86!K=6N>6=!6Y@?!

5A!]_?6"on!C!

- 8b2)+N! 8@?]! B@56! K@A=! 89! K=@;I>?6! .B8EY0! \0! K@A=! g!09=]6!h`! MA>! K=I76?;6! A?6!

V@=;6!H@N@8@]>6!9X6B!.B8EP!6;!A?6!9B;>X>;I!9?;>E9K@K;@;>MA6U!'886!67;!K=I76?;6!59?7!

867!B688A867!MA>!@?;!A?6!8@?]A6!5A=I6!56!X>6U!

- 8b2)+N! B@A=;! B@56! K@A=! 89! K=@;I>?6! .B8EY&! \&! K@A=! g!&N988!h`! MA>! K=I76?;6! A?6!

5I8I;>@?!56!iO!9B>567!9N>?I7!K9=!=9KK@=;!a!.B8EY0!MA>!8A>!B@?V_=6!A?6!9B;>X>;I!K=@E

9K@K;@;>MA6U!.B8EY&!67;!K=I76?;6!59?7!867!;>77A7!a!H9A;!=6?@AX6886N6?;!B688A89>=6U!!

06!K=@N@;6A=!56!6,.<7! B@?;>6?;!567! 7>;67!12#2E"! 6;! &#2#RU!#@A;6! 9A]N6?;9;>@?!56! 89!

MA9?;>;I! 56! 12#2E"! @A! 56! &#2#R! 9! 5@?B! K@A=! B@?7IMA6?B6! A?6! 9A]N6?;9;>@?! 56! 89!

;=9?7B=>K;>@?!56!6,.<7!6;!5@?B!56!89!MA9?;>;I!56!.B8EY0W!B@NN6!K9=!86!L>9>7!5A!=IB6K;6A=!

56!89!#(,U!

!

.B8EY0! 67;! A?6! K=@;I>?6! 9?;>E9K@K;@;>MA6! >NK@=;9?;6W! 867! 7@A=>7! >?9B;>XI67! K@A=! 6,.<7!

\l,`!N6A=6?;!>?!A;I=@!6?!=9>7@?!5bA?6!9K@K;@76!?6A=@?986!6;!5bA?6!9?IN>6!N9S6A=6"ooU!

.B8EY0! S@A6! A?! =Z86! B6?;=98! 9A! B@A=7! 56! 8bHIN9;@K@^_76! 6?! >?H>L9?;! 8b9K@K;@76! 567!

K=@]I?>;6A=7! I=T;H=@^567! 6;! @A;! 9A! 8@?]! 56! 89!NI]9B9=T@K@^_76U! +@A7! =6X>6?5=@?7! 6?!

5I;9>8!7A=!B6!56=?>6=!K@>?;!59?7!89!7A>;6!56!B6!;=9X9>8U!

!



! iQ!

Z]Z] #:;9>:M=>B=( BH>( 5=( >i5=( <=( 5*84:49:B=( <8;B( 58( 3?C878>D:4:EFB=(

3H>6;=(=9(GH386;=(

!
06! K=@B677A7! 56! V@=N9;>@?! 567! K=@K89MA6;;67! K9=;9]6! MA68MA67! B9=9B;I=>7;>MA67! 9X6B!

8b9K@K;@76W!?@;9NN6?;! 89!=IE@=]9?>79;>@?!5A!BT;@7MA686;;6!5b9B;>?6!6;!56!N>B=@;ALA867W!

89! B@?56?79;>@?! N6NL=9?9>=6! 6;! 89! N@5>V>B9;>@?! 56! 79! N@=KH@8@]>6! 9A! 7;956! 56! Jl!

K89MA6;;@]_?6U!09!V>]A=6!"k!=I7AN6!8bI;9;!9B;A68!56!89!B@?;=@X6=76U!

!

!
(

U6CH>=(Yd](#:;9>:M=>B=(879H=55=(8H(BHT=9(<=(5*634567896:;(<=(5*84:49:B=(<8;B(58(3?C878>D:4:EFB=](
(

46=;9>?67!IMA>K67!@?;!9>?7>!N@?;=I!MAb6?!L8@MA9?;!8b9K@K;@76!K9=!89!7A=E6YK=677>@?!567!

K=@;I>?67! 9?;>E9K@K;@;>MA67! 59?7! 567! N@5_867! NA=>?7! 6NKjBH9>;! 89! V@=N9;>@?! 567!

K=@K89MA6;;67! K9=! 86! JlW! ;@A;! B@NN6! 7A=E6YK=677>@?! 56! .B8EP! @A! 8b>?H>L>;>@?! 567!

B97K9767!7A=!567!NI]9B9=T@BT;67!6?!BA8;A=6U!067!9A;6A=7!B@?B8A9>6?;!a!A?6!>NK8>B9;>@?!

5>=6B;6!N9>7!N9É;=>7I6!56!8b9K@K;@76!K@A=!MA6!86!Jl!V@=N6!767!K=@K89MA6;;67U!

3b9A;=67!IMA>K67!@?;!N@?;=I!MAb6?!7AKK=>N9?;!.B8EY0W! 867!Jl!NA=>?7!?6!V@=N9>6?;!K97!

?@?!K8A7!56!K=@K89MA6;;67!N9>7!MA6!867!Jl7!7A=X>X9>6?;!SA7MAba!B6!7;956!]=zB6!a!JB8E"U!

'?!=6X9?BH6W!89!5I8I;>@?!B@?B@N>;9?;6!567!K=@E9K@K;@;>MA67!.9ds.9YW!56!89!B97K976!n!6;!

56! .B8EP! ?6! K6=;A=L9>;! K97! 89!NI]9B9=T@K@^_76! 56! B67! 7@A=>7U! 067! 9A;6A=7! B@?B8A9>6?;!

5@?B! a! A?6! ?IB6779>=6! >?H>L>;>@?! 56! 8b9K@K;@76! K@A=! 89! 7A=X>6! 5A! NI]9B9=T@BT;6!

K89MA6;;@]_?6W!6;!MA6!B6;;6!>?H>L>;>@?!K9779>;!K9=!.B8EY0!6;!JB8E"U!!

+@A7! =6K=6?@?7! B>E9K=_7! 867! =I7A8;9;7! KAL8>I7! SA7MAba! B6! S@A=! 7A=! 86! =Z86! 56! 8b9K@K;@76!

59?7!89!NI]9B9=T@K@^_76U!

!



! i"!

Z]Z]Y] &;=( 8796M896:;( 7:;9>i5?=(<=( 5*84:49:B=( =B9( ;?7=BB86>=(4:H>( 58(

N:>3896:;(<=B(4>:458JH=99=B(

!
06!=Z86!9B;>V!56!8b9K@K;@76!59?7!89!NI]9B9=T@K@^_76!9!I;I!I;A5>I!K9=!K8A7>6A=7!IMA>K67U!/8!

9!I;I!N@?;=I!9A!5IK9=;!MA6!8b9K@K;@76!I;9>;!?IB6779>=6!a!89!567;=AB;>@?!5A!?@T9A!59?7!867!

Jl7! 7I?67B6?;7OW! 6;! MAb>8! 6Y>7;9>;! A?! B6=;9>?! 56]=I! 5b9B;>X9;>@?! 56! 8b9K@K;@76! 59?7! 867!

Jl7!867!K8A7!N9;A=67PQQU!39?7!867!"R!56=?>_=67!9??I67W!56!?@NL=6AY!;=9X9AY!@?;!N@?;=I!

MA6! 86! Jl! 9X9>;! L67@>?! 5bA?6! 9K@K;@76! B@?;=Z8I6! K@A=! V@=N6=! 767! K=@K89MA6;;67U! 067!

7@A=>7!7A=6YK=>N9?;!.B8EPPQ"!@A!5IV>B>6?;67!K@A=!.>NPQP!I;9>6?;!;H=@NL@KI?>MA67W!6;!56!

?@NL=6AY!;=9X9AY!@?;!7A]]I=I!8b>NK@=;9?B6!56!89!X@>6!>?;=>?7_MA6!56!8b9K@K;@76!K@A=!89!

V@=N9;>@?! 567! K89MA6;;67U! -?6! K=6N>_=6! IMA>K6! a! 7bj;=6! >?;I=677I6! a! .B8EY0! 59?7! 89!

NI]9B9=T@K@^_76! 9! A;>8>7I! 567! B688A867! 43Ofq! >77A67! 56! 79?]! 56! B@=5@?! BA8;>XI67! 6?!

N>8>6A! 8>MA>56! 9X6B! PQ�! 56! &:F!}! 867! 9A;6A=7! @?;! 9>?7>! N@?;=I! MA6! 89! K=@;I>?6! I;9>;!

6YK=>NI6!56!N9?>_=6!]=95A6886! 9A! B@A=7!56! 89!5>VVI=6?B>9;>@?! SA7MAba! D"RW! 98@=7!MA6! 86!

;9AY! 56! K=@;I>?6! .B8EP! ?6! X9=>9>;! K97U! '?! K@A779?;! 867! BA8;A=67! SA7MAba! DPQW! B6;;6!

6YK=677>@?! 5>N>?A9>;! V@=;6N6?;! 6;! 867! 9A;6A=7! 5IB=>X9>6?;! 98@=7! 567! g!V@=N67!

K89MA6;;@]_?67!56!Jl!h!9X6B!A?!>NNA?@N9=MA9]6!BT;@K897N>MA6!K@7>;>V!K@A=!.B8EY0U!/8!

76NL89>;! 5@?B! K@77>L86! MA6! 8b9B;>X9;>@?! 56! 8b9K@K;@76! K=@X@MA6! 89! V@=N9;>@?! 567!

K=@K89MA6;;67PQOU!-?6!9A;=6!IMA>K6!9!BH6=BHI!a!I;A5>6=!.B8EY0U!/87!@?;!B=II!A?!N@5_86!56!

7@A=>7!;=9?7]I?>MA6!7A=6YK=>N9?;!.B8EY0!7@A7!86!K=@N@;6A=!(FfW!6;!5@?B!Jl!7KIB>V>MA6U!

067!9A;6A=7!5IB=>X6?;!A?!?@NL=6!K8A7! >NK@=;9?;!56!Jl!59?7! 867!7@A=>7!;=9?7]I?>MA67W!

79?7!X9=>9;>@?!56!89!K8@^5>6!?>!567!;9AY!56!#(,W!9X6B!567!X9=>9;>@?7!;=_7!V9>L867!5A!;9AY!56!

K89MA6;;67U! 0bA8;=97;=AB;A=6! 567! Jl7! I;9>;! N@5>V>I6! 9X6B! A?! &J3!N@>?7! 5>89;I! 6;! A?6!

B@A=@??6!BT;@K897N>MA6!79?7!&J3!K8A7!89=]6!59?7!867!Jl!567!7@A=>7!;=9?7]I?>MA67U!!

'?V>?W! 867!Jl!56!B67!7@A=>7!BA8;>XI7! %(*5%)"-!76NL89>6?;!5@??6=!N@>?7!56!K=@K89MA6;;67!

7A]]I=9?;! A?! 6VV6;! >?H>L>;6A=! 7A=! 89! V@=N9;>@?! 567! K=@K89MA6;;67! 5bA?! L8@B9]6! 56!

8b9K@K;@76PQfU! '?! K9=;9?;! 56! B6;;6! HTK@;H_76W! 6;! 56! 89! B@?7;9;9;>@?! MA6! 89!

NI]9B9=T@K@^_76! 76! V>?>779>;! K9=! 8b6Y;=A7>@?! 5A! ?@T9A! 5A! Jl! B@NN6! K@A=!

8bI=T;H=@K@^_76W!8bIMA>K6!56!+9S6;!36L>8>!9!BH6=BHI!a!>56?;>V>6=!86!=Z86!567!B97K9767!59?7!

89!NI]9B9=T@K@^_76!6;! 89! V@=N9;>@?!567!K=@K89MA6;;67U!067!K=@EB97K9767!O!6;!o!I;9>6?;!

B8>XI67! 59?7! 867! Jl! K89MA6;;@]_?67W! 9X6B! A?6! 9B;>X>;I! 5>7B=_;6! 6;! 8@B98>7I6! 6?!

>NNA?@V8A@=67B6?B6! 7A]]I=9?;! MA6! B6;;6! 9B;>X9;>@?!K9=;>B>K9>;! a! 89! =IE@=]9?>79;>@?!5A!

BT;@7MA686;;6U!36!K8A7W!86!;=9>;6N6?;!K9=!A?!>?H>L>;6A=!567!B97K9767!B@NN6!86![E:23UVNd!



! iP!

>?H>L9>;!89!V@=N9;>@?!567!K=@K89MA6;;67W!;@A;!B@NN6!A?6!7A=6YK=677>@?!56!LB8EPPQRU!-?6!

IMA>K6! IB@779>76! B@?V>=N9>;! 867! K=IBI56?;7! =I7A8;9;7! 6?! N@?;=9?;! MA6! 867! B97K9767!

I;9>6?;! 9B;>XI67! 9A! 76>?! 5A! NI]9B9=T@BT;6! K89MA6;;@]_?6W! 9X6B! A?6! 6YK=677>@?!

B>=B@?7B=>;6! 9A! B@=K7! 56! 89! B688A86! 6;! ?@?! 9AY! K=@K89MA6;;67U! '?! N>B=@7B@K>6!

I86B;=@?>MA6W!867!NI]9B9=T@BT;67!56!86A=7!BA8;A=67!9=L@=9>6?;!567!7>]?67!5b9K@K;@76!56!

NjN6! MA6! 867! K89MA6;;67! 5A! 7A=?9]69?;U! '?V>?! 89! K=@5AB;>@?! K89MA6;;9>=6! I;9>;!

9A]N6?;I6!6?!K=I76?B6!56!F97E8>]9?5U!+I9?N@>?7W!;@A;67!867!6YKI=>N6?;9;>@?7!BH6[!B67!

9A;6A=7! I;9>6?;! V9>;67! 7A=! 567! 8>]?I67! NI]9B9=T@BT;9>=67! @A! 567! NI]9B9=T@BT;67!

NA=>?7PQiU!!

#@A;67! B67!@L76=X9;>@?7! 76NL89>6?;! =6?V@=BI67!K9=! 89!KAL8>B9;>@?!6?!PQQn!5bA?!B97!56!

NA;9;>@?! K@?B;A6886! 5A! BT;@BH=@N6! B! 59?7! A?6! V@=N6! 56! ;H=@NL@KI?>6!

B@?7;>;A;>@??6886!9A;@7@N>MA6!5@N>?9?;6U!46;;6!NA;9;>@?!B@?VI=9>;!9A!BT;@BH=@N6!B!A?6!

9B;>X>;I!K=@E9K@K;@;>MA6!9BB=A6U!'886!K=@X@MA9>;W!6?!@A;=6W!A?!=689=]9]6!K=IN9;A=I!567!

K=@K89MA6;;67! 59?7! 86! N>8>6A! 56! BA8;A=6! 5_7! DiW! 6?;=9>?9?;! %(* 5%5-! A?6! K=@5AB;>@?!

>?;=9NI5A889>=6! 567! K89MA6;;67! 6;! 5@?B! A?6! NI]9B9=T@K@^_76! >?6VV>B9B6PQkU! 467!

@L76=X9;>@?7! 7A]]I=9>6?;! 5@?B! A?! =Z86! K=@5AB;>V! 5bA?6! 9B;>X9;>@?! B@?;=Z8I6! 56! 89! X@>6!

>?;=>?7_MA6!56!8b9K@K;@76!K@A=!89!V@=N9;>@?!567!K=@K89MA6;;67U!

!

Z]Z]Z] )*84:49:B=( <:69( r9>=( 7:;9=;H=( 4:H>( 4=>3=99>=( 58( BH>M6=(

3?C878>D:7D986>=(5:>B(<=(58(N:>3896:;(<=B(4>:458JH=99=B(

!
36KA>7!867!56=?>_=67!9??I67!6;!867!;=9X9AYW!6?;=6!9A;=67W!56!8bIMA>K6!56!.6?S9N>?!l>86!a!

J68L@A=?6!BH6[!89!7@A=>7W!56!?@AX68867!5@??I67!7@?;!X6?A67!B@?;=65>=6!A?6!>NK8>B9;>@?!

5>=6B;6! 567! X@>67! >?;=>?7_MA6! @A! 6Y;=>?7_MA6! 56! 8b9K@K;@76! 59?7! 89! V@=N9;>@?! 567!

K=@K89MA6;;67U! 46;;6! IMA>K6! 9! N@?;=I! MA6! 867! K89MA6;;67! K@77I59>6?;! A?6! H@=8@]6!

N@8IBA89>=6!5I;6=N>?9?;!86A=!5A=I6!56!X>6!6;!K=@X6?9?;!5bA?6!K=@L9L86!5I]=959;>@?!9A!

B@A=7!5A! ;6NK7!56! 8b9?;>E9K@K;@;>MA6!.B8EY0!9A!K=@V>;!567!K=@E9K@K;@;>MA67!.9d!6;!.9Y!
PQnU! #@A;! B@NN6! 867! K89MA6;;67W! 867! NI]9B9=T@BT;67! K@77_56?;! L>6?! A?6! N9BH>?6=>6!

9K@K;@;>MA6!V@?B;>@??6886!N9>7!MA>!5@>;!j;=6!B@?;6?A6!K@A=!MA6!86!Jl!KA>776!V@=N6=!767!

K=@K89MA6;;67U! '?! 6VV6;W! 6?! K8A7! 56! .B8EY0W! J40"W! A?! 9A;=6! 9?;>E9K@K;@;>MA6W! 67;!

?IB6779>=6! 59?7! B6;;6! A8;>N6! I;9K6U! 09! 5I8I;>@?!JlE7KIB>V>MA6! 56!.B8EY0! BH6[! 89! 7@A=>7!

K=@X@MA6! A?6! ;H=@NL@KI?>6! K=@V@?56W! 9X6B! A?6! 5>N>?A;>@?! 56! 89! 5A=I6! 56! X>6! 567!

K89MA6;;67!N9>7!I]986N6?;!A?6!V@=N9;>@?!9L6==9?;6!567!K=@K89MA6;;67PQoU!/8!76NL86=9>;!



! iO!

MA6W! BH6[! 89! 7@A=>7! 9A! N@>?7W! 86! Jl! 56X>6??6! 5IK6?59?;! 56! .B8EY0! 9A! N@N6?;! @~! >8!

56X>6?;! K89MA6;;@]_?6! B9=! 867! Jl! 5IV>B>6?;7! K@A=! .B8EY0! N9;A=6?;! ?@=N986N6?;!N9>7!

7@?;!>?B9K9L867!56!V@=N6=!567!K=@K89MA6;;67!%(*5%)"-U!06A=!A8;=97;=AB;A=6!67;!I]986N6?;!

98;I=I6!%(*5%5-!6?!N>B=@7B@K>6!I86B;=@?>MA6W!9X6B!A?6!X9BA@8>79;>@?!5A!BT;@K897N6!6;!567!

89NL69AY!56!Jl!=689=]AI7!59?7!867!7>?A7@^567!>?;=9NI5A889>=67U!09!5I8I;>@?!B@?S@>?;6!56!

.B8EY0! 6;!56!JB8E"! 76!N9?>V67;6!K9=!A?6!NI]9B9=T@K@^_76!9?@=N986! =67K@?79L86!5bA?6!

N@=;98>;I! %(* +)'"-* =I7A8;9?;! 5bHIN@==9]>67! >NK@=;9?;67U! 46B>! 7A]]_=6! A?! =Z86!

B@NK8IN6?;9>=6! 56! B67! P! K=@;I>?67! 59?7! 89! N9;A=9;>@?! 5A! JlP"QU! 36! N9?>_=6!

>?;I=6779?;6W! 8@=7MAb@?!5I8_;6! 867! 9?;>E9K@K;@;>MA67!.B8EY0! 6;!JB8E"!N9>7! 9A77>! 867!K=@E

9K@K;@;>MA67! .9d! 6;! .9Y! 59?7! 867! Jl! NA=>?7W! @?! @L76=X6! A?6! NI]9B9=T@K@^_76!

?@=N986P""U!JB8E"!6;!.B8EY0!76NL86?;!5@?B!9]>=!6?!K=IX6?9?;!6776?;>6886N6?;!8b9B;>X9;>@?!

56! 89!X@>6! >?;=>?7_MA6!56! 8b9K@K;@76U!2>?7>W!K8A;Z;!MA6!5bA;>8>76=!B6;;6!X@>6!K@A=! V@=N6=!

767! K=@K89MA6;;67W! 86!Jl! 9A=9>;! K8A;Z;! L67@>?! 56! 89! B@?;6?>=! K@A=! 7A=X>X=6! 8@=7! 56! B6!

K=@B677A7PQoU! 36! N9?>_=6! B@NK8IN6?;9>=6W! >8! 9! I;I! N@?;=I! MA6! 8b9K@K;@76! 76NL89>;!

I]986N6?;! 9B;>XI6! 59?7! 5b9A;H6?;>MA67! K9;H@8@]>67! B@NN6! 867! 7T?5=@N67!

NTI8@5T7K897>MA67P"P!@A!86!KA=KA=9!;H=@NL@KI?>MA6!>NNA?@8@]>MA6P"OU!

!

rAb6?! 67;E>8! 5A! =Z86!56! 89! X@>6! 6Y;=>?7_MA6W! 6;!56! 7@?!NI5>9;6A=!K=>?B>K98! 89! B97K976En!

\V>]U"o`! 59?7! 89! V@=N9;>@?! 567! K=@K89MA6;;67!Ü! 067! ;=9X9AY! >?>;>9AY! 56! 489=d6! 6;! 98! PQi!

N@?;=9>6?;! MA6! 59?7! 89! 8>]?I6!NI]9B9=T@BT;9>=6!J'1EQ"! @A! 59?7! 567!Jl7!NA=>?7! 89!

7;>NA89;>@?! 5A! =IB6K;6A=! 56! N@=;! B688A89>=6! F97! K9=! 86! F97! 8>]9?5! @A! 567! 9?;>B@=K7!

9]@?>7;67! 56! F97! \N9>7! K97! 86! #+F`! 9A]N6?;9>6?;! 89! K=@5AB;>@?! 56! K89MA6;;67U! &>W! 56!

N9?>_=6!B@NK8IN6?;9>=6W!@?!9S@A;9>;!A?6!V@=N6!9B;>XI6!56!89!B97K976En!59?7!86!N>8>6A!56!

BA8;A=6W! 86! ?@NL=6! 56! NI]9B9=T@BT;67! K89MA6;;@]_?67! 5@AL89>;U! 467! =I7A8;9;7! I;9>6?;!

=6K=@5AB;>L867! a! K9=;>=! 56! N@6886! @776A76! HAN9>?6! \BA8;A=6! 5bA?! 6YK89?;! 56! ;j;6!

VIN@=986! =6NK89BI! K@A=! A?6! BH>=A=]>6! K=@;HI;>MA6`U! 067! B688A867! NI5A889>=67!

K=@5A>79>6?;!K8A7!56!K89MA6;;67!MA9?5!@?!9S@A;9>;!567!9?;>B@=K7!9]@?>7;67!5A!=IB6K;6A=!

F97W! 6;!N@>?7! MA9?5! @?! 9S@A;9>;! A?! >?H>L>;6A=! 89=]6! 7K6B;=6! 567! B97K9767! B@NN6! 86! [E

:23UVNdU!46;;6!@L76=X9;>@?!K=>?B6K7!I;9L8>779>;!89!K=6N>_=6!HTK@;H_76!MAbA?6!9B;>X9;>@?!

56! 89! X@>6! 6Y;=>?7_MA6! 56! 8b9K@K;@76! V9X@=>79>;! 89! K=@5AB;>@?! K89MA6;;9>=6U! 0bI;A56! 56!

#)2/0W! A?! 9A;=6! =IB6K;6A=!56!N@=;! B688A89>=6W! B@?V>=N9>;! B6;;6! HTK@;H_76! 6?!N@?;=9?;!

MA6!7@?!9B;>X9;>@?!V9X@=>79>;!89!N9;A=9;>@?!NI]9B9=T@BT;9>=6P"fU!36!K8A7W!A?6!=67;=>B;>@?!

56! 8b9K@K;@76!59?7! 867!NI]9B9=T@BT;67! 8>I6!a!A?6!5>N>?A;>@?!56! 8b6YK=677>@?!56!#)2/0!



! if!

K@AX9>;! j;=6! >NK8>MAI6! 59?7! 89! ;H=@NL@KI?>6! @L76=XI6! 59?7! 86! (#/! P"RU! -?6! I;A56!

=IB6?;6!56!8bIMA>K6!56!l>86!X>6?;!B@?;=65>=6!B67!5@??I67!K9=!89!B@?7;=AB;>@?!5bA?!N@5_86!

NA=>?!5@?;!867!NI]9B9=T@BT;67!I;9>6?;!7KIB>V>MA6N6?;!5I8I;I7!K@A=!89!B97K976EnW!8b988_86!

V8@YI!I;9?;!7@A7!B@?;=Z86!5A!K=@N@;6A=!(VfE4=6U!/87!@?;!59?7!A?!K=6N>6=!;6NK7!B@?V>=NI!

8b6Y>7;6?B6! 5bA?6! X@>6! 6Y;=>?7_MA6!NI]9B9=T@BT;9>=6W!N9>7! =9K>56N6?;!N@?;=I! MA6! 867!

NI]9B9=T@BT;67!5I8I;I7!K@A=!89!B97K976En!V9L=>MA9>6?;!567!K89MA6;;67!V@?B;>@??68867!6;!

6?! ?@NL=6! IMA>X986?;! 9A! ;IN@>?U! 067! Jl7! I;9>6?;! I]986N6?;! N@=KH@8@]>MA6N6?;!

?@=N9AY! 9X6B! 89! NjN6! N9;A=9;>@?! 56! NjN6! MA6! 867! K=@]I?>;6A=7U! 0b9?98T76! 56! 89!

NI]9B9=T@K@^_76!56!7;=677!BH6[!B67!9?>N9AY!\K9=!>?S6B;>@?!5b9?;>B@=K7!9?;>EK89MA6;;67`!

76! =IXI89>;! I]986N6?;! ?@=N986U! 36! K8A7W! 86! F97! 8>]9?5! K=@X@MA9>;! 89!N@=;! 567!Jl7! 6?!

BA8;A=6W! 6;! 8b>?S6B;>@?! 56! F97! 8>]9?5! BH6[! 567! 7@A=>7! ]I?I;>MA6N6?;! N@5>V>I67! K@A=!

=I7>7;6=!a!B6! ;=9>;6N6?;!?b9A]N6?;9>;!K97! 89!K=@5AB;>@?!K89MA6;;9>=6U!'?V>?W! 867!9A;6A=7!

N@?;=9>6?;! MA6W! 59?7! 567! 7@A=>7! ;=>K86N6?;! 5I8I;I67! K@A=! 89! B97K976EnW! .9d! 6;!.9Y!56!

N9?>_=6! 7KIB>V>MA6! 59?7! 867! NI]9B9=T@BT;67W! B6AYEB>! I;9>6?;! ?@=N9AY!

N@=KH@8@]>MA6N6?;W! MA9?;>;9;>X6N6?;! 6;! 59?7! 86A=! N9;A=9;>@?U! 09! 5A=I6! 56! X>6! 567!

K89MA6;;67! I;9>;! 9A]N6?;I6W! B@NN6! 59?7! 867! 7@A=>7! 5I8I;I67! K@A=! .9dW! 86! =I]A89;6A=!

N9S6A=!\?I]9;>V`!56!89!5A=I6!56!X>6!567!K89MA6;;67PQnU!2>?7>!867!9A;6A=7!N@?;=9>6?;!MA6!?>!

89!X@>6! >?;=>?7_MA6W!?>! 89!X@>6!6Y;=>?7_MA6!56! 8b9K@K;@76!?bI;9>6?;!A;>8>7I67!K@A=! V@=N6=!

867! K9MA6;;67W! 6?! ;@A;! B97! 59?7! 86A=7! N@5_867! NA=>?7W! 6;! 7@?;! K9=! B@?;=6! >NK8>MAI7!

?@=N986N6?;! 59?7! 89!N@=;! B688A89>=6! K=@]=9NNI6! 56! B67! B688A867P"iU!J9>7! MAb6?! 67;E>8!

BH6[!8bH@NN6!Ü!



! iR!

^] )=(4H>4H>8(9G>:3I:4?;6JH=(633H;:5:C6JH=(WR$,[(
!

06!KA=KA=9! ;H=@NL@KI?>MA6! >NNA?@8@]>MA6! \(#/`W! @A!g!;H=@NL@KI?>6! 9A;@E>NNA?6!h!

59?7!89!8>;;I=9;A=6!>?;6=?9;>@?986W!67;!A?6!BT;@KI?>6!9A;@E>NNA?6!5IV>?>6!K9=!A?!;9AY!56!

K89MA6;;67! 79?]A>?67! >?VI=>6A=! a! "QQ! 1s8! 8>I! a! A?6! 567;=AB;>@?! KI=>KHI=>MA6!

>NNA?@8@]>MA6P"kU!

!

^]Y] %46<?36:5:C6=(<H(R$,(

!

09!K=IX986?B6!5A!(#/!67;!5b6?X>=@?!"Qs"QQ!QQQ!H9L>;9?;7!P"nW!9X6B!A?6!>?B>56?B6!56!O!a!f!

B97s"QQ! QQQ! H9L>;9?;7s9?! P"oWPPQU! -?6! B@?VI=6?B6! 56! B@?76?7A7! >?;6=?9;>@?986! =IB6?;6!

B89776!86!(#/!6?!V@?B;>@?!56!89!5A=I6!5bIX@8A;>@?!56!89!;H=@NL@KI?>6U!2>?7>W!@?!5>7;>?]A6!

86! (#/! ?@AX6886N6?;! 5>9]?@7;>MAI! 5bA?6! 5A=I6! >?VI=>6A=6! a! O! N@>7W! 86! (#/! K6=7>7;9?;!

\5A=I6!56!O!a!"P!N@>7`!6;! 86!(#/! BH=@?>MA6!9AE568a!56!"P!N@>7!5bIX@8A;>@?! PP"U! 06!(#/!

;@ABH6! 8I]_=6N6?;! K8A7! 86! 76Y6! VIN>?>?! 9X6B! A?! 76Y6! =9;>@! 56! OsPW! 6;! 7@?! >?B>56?B6!

9A]N6?;6! 9K=_7! fQ! 9?7! BH6[! 8bH@NN6! 6;! RQ! 9?7! BH6[! 89! V6NN6! PPQU! 06! (#/! 56X>6?;!

BH=@?>MA6! BH6[! f! 95A8;67! 7A=! R! B6! MA>! 8A>! B@?V_=6! A?! K=@V>8! IX@8A;>V! ;=_7! 5>VVI=6?;! 56!

8b6?V9?;!@~!8bIX@8A;>@?!X6=7!89!BH=@?>B>;I!?6!76!V9>;!MA6!BH6[!"!6?V9?;!7A=!fU!!

!

^]Z] %96:5:C6=(

!

/8!?bT!9!K97!5bI;>@8@]>6!B89>=6N6?;!>56?;>V>I6!59?7!B6;;6!N9895>6U!36AY!;TK67!56!(#/!7@?;!

9B;A6886N6?;! 5>7;>?]AI7!C! nQ�! 7@?;! 567! (#/! 5>;7! g!K=>N9>=67!h! 6;! PQ�! 567! (#/!

g!76B@?59>=67!h! a! 5b9A;=67! K9;H@8@]>67PPPU! .=>_X6N6?;W! @?;! I;I! 5IB=>;7! 567! (#/!

76B@?59>=67!a!B6=;9>?7!X9BB>?7!\),)`W!567! >?V6B;>@?7!L9B;I=>6??67!\B@NN6!U'.%,-[2,)'"*

;:.-"%`!@A!X>=986! \:/$W!:$4W!4J:W!:t:`W!567!HIN@K9;H>67! B@NN6! 89!004W! 89!N9895>6!56!

$@5]d>?W!89!K=@8>VI=9;>@?!010!@A!89!0JJ4PPOW!567!N9895>67!9A;@E>NNA?67!\2$2/!59?7!86!

7T?5=@N6! 5b'X9?7W! &2(0W! 0'&W! 20(&! BH6[! 8b6?V9?;`! @A! 567! 5IV>B>;7! >NNA?>;9>=67!

\3/4:`PPPU!46=;9>?7!(#/!76B@?59>=67!7@?;!I]986N6?;!8>I7!a!A?6!K=>76!NI5>B9N6?;6A76PPfU!!

!



! ii!

^]^] !?38>7G=(<68C;:B96JH=(

!

09!5IN9=BH6!5>9]?@7;>MA6!59?7!B6;;6!N9895>6!7b9;;9BH6=9!a!>56?;>V>6=!867!N9?>V67;9;>@?7!

B8>?>MA67! 8>I67! a! 89! ;H=@NL@KI?>6W! ?@;9NN6?;! 867! 7>]?67! 56! ]=9X>;I! \V>_X=6W! 7T?5=@N6!

HIN@==9]>MA6W!5IV>B>;!N@;6A=!@A!567!K9>=67!B=z?>6??67!6;BU`U!'886!X>76=9!a!=6BH6=BH6=!A?6!

B9A76! B@??A6! 56! ;H=@NL@KI?>6W! 86! (#/! I;9?;! A?! 5>9]?@7;>B! 5bI8>N>?9;>@?U! '?! B97! 56!

K=@L9L86!(#/W!86!=67;6!56!89!5IN9=BH6!9A=9!K@A=!@LS6B;>V!56!=6BH6=BH6=!867!B9A767!56!(#/!

76B@?59>=67U! &>! ;@A;6! B6;;6! 5IN9=BH6! 5>9]?@7;>MA6! 67;! ?I]9;>X6W! 86! 5>9]?@7;>B! 56! (#/!

K=>N9>=6!76=9!=6;6?A!K9=!5IV9A;U!

!

^]^]Y] K8;6N=B9896:;B(756;6JH=B(=9(>6BJH=(M6985(<H(R$,(

! !

09! 5IB@AX6=;6! 5bA?6! ;H=@NL@KI?>6! 67;!

7@AX6?;! V@=;A>;6! 8@=7! 5bA?! L>89?! L>@8@]>MA6!

7T7;IN9;>MA6!=I98>7I!9A!B@A=7!5bA?!7A>X>!6?!

NI56B>?6!]I?I=986W!6?!NI56B>?6!5A! ;=9X9>8!

@A! 8@=7! 5bA?! L>89?! K=IE@KI=9;@>=6U! 367!

N9?>V67;9;>@?7! HIN@==9]>MA67! BA;9?I67!

LI?>]?67! K6AX6?;! 9KK9=9É;=6W! B@NN6! A?!

KA=KA=9! HIN9;@8@]>MA6! KI;IBH>98! @A!

6BBHTN@;>MA6! \?@?! >?V>8;=IW! V>]A=6! "n`U! -?!

7T?5=@N6! HIN@==9]>MA6! K8A7! ]=9X6! K6A;!

977@B>6=! a! 567! 56]=I7! 5>X6=7! 567! ]>?]>X@==9]>67W! A?6!

IK>7;9Y>7W! A?6! HIN@K;T7>6W! A?6! HIN9;IN_76W! A?!

NI8I?9W!A?6!HIN9;A=>6W! @A!567!LA8867!HIN@==9]>MA67!

>?;=9ELABB9867! MA>! K=IB_56?;! 86! K8A7! 7@AX6?;! 867!

HIN@==9]>67! 867! K8A7! ]=9X67! =6K=I76?;I67! K9=! 867!

79>]?6N6?;7!>?;=9EB=z?>6?7!\F>]A=6!"o`U!

06!=>7MA6!K=>?B>K98!5A!(#/!67;!5@?B!HIN@==9]>MA6W!6;!

B6!=>7MA6!HIN@==9]>MA6!9KK9=9É;!MA9?5!867!K89MA6;;67!

BHA;6?;!6?!5677@A7!56!OQ!1s8W! 76A>8!@~!A?! ;=9>;6N6?;!

67;! =6B@NN9?5IPP"U! #@A;6V@>7W! B6=;9>?7! K9;>6?;7! ?6!

K=I76?;6?;!9ABA?!79>]?6N6?;!T!B@NK=>7!K@A=!A?!;9AY!

U6CH>=(Yj](`?3:>>8C6=(6;9>8@
48>=;7GD389=HB=((

@BB>K>;986! 5=@>;6! \V8_BH6! ?@>=6`! 6;!
BIKH98HIN9;@N6! K@7;I=>6A=! 5=@>;! \V8_BH6!
L89?BH6`!59?7!A?!B@?;6Y;6!56!(#/!=I7>7;9?;!
9AY!K=6N>_=67!8>]?67!;HI=9K6A;>MA67U(

!!

"!

U6CH>=(Yb](RH>4H>8(G?389:5:C6JH=(
5IB8>X6!\BH6X>886!]9ABH6`!a!89!KH976!9>]Aå!5bA?!(#/(



! ik!

56! K89MA6;;67! ;=_7! L97! \{"Q! 1s8`! N9>7! =67;6?;! a! =>7MA6! HIN@==9]>MA6! }! 2* ,-()"2"%-W!

5b9A;=67!K9;>6?;7!K6AX6?;!K=I76?;6=!A?!7T?5=@N6!HIN@==9]>MA6!L69AB@AK!K8A7!7IX_=6!

?IB677>;9?;! A?6! N>76! 6?! =@A;6! A=]6?;6! 6;! N9Y>N98>7;6! 5A! ;=9>;6N6?;U! #@A;6V@>7W! 867!

N9?>V67;9;>@?7! HIN@==9]>MA67! ]=9X67! 6?]9]69?;! 86! K=@?@7;>B! X>;98! B@NN6! 867!

HIN@==9]>67!5>]67;>X67!@A!>?;=9EB=9?>6??67!7@?;!=9=67!9A!5>9]?@7;>B!\=67K6B;>X6N6?;!"W"!

6;!QWf�`!6;!K8A7!V=IMA6?;67!59?7!867!z]67!6Y;=jN67!56!89!X>6P"oU!

!

^]^]Z] %A83=;B(7:345?3=;986>=B(48>8756;6JH=B(

!

^]^]Z]Y] `?3:C>833=(=9(G?3:B98B=g7:8CH5896:;(

!

(@A=!K9=86=!56!(#/W!>8!67;!?IB6779>=6!5b9X@>=!A?6!;H=@NL@KI?>6!>7@8I6!7A=!8bHIN@]=9NN6W!

9X6B! A?! ;9AY! 56! K89MA6;;67! >?VI=>6A=! a! "QQ! 1s8W! =6B;>V>I! 7A=! ;AL6! B>;=9;I! 7>! L67@>?! 6?!

K=I76?B6!5b9]=I]9;7!K89MA6;;9>=67!a! 8b'3#2!7A=!86!V=@;;>7!79?]A>?U!-?!B97!K9=;>BA8>6=!67;!

8b977@B>9;>@?! 9X6B! A?6! 9?IN>6! N9B=@BT;9>=6! =I]I?I=9;>X6! MA>! >?;I]=6=9>;! 89!

;H=@NL@KI?>6!a!A?!7T?5=@N6!5b'X9?7U!39?7!B6!B97W! 86!;67;!56!4@@NL7!5>=6B;!67;!K@7>;>V!

7>]?9?;! 8b@=>]>?6! 9A;@E>NNA?6! 56! 8b9?IN>6U! #@A;6! BT;@KI?>6! 86AB@BT;9>=6W! @A! 9?IN>6!

N9B=@BT;9>=6! 9=I]I?I=9;>X6! @A! N>B=@BT;9>=6! 977@B>I67! 5@>X6?;! V9>=6! =6B@?7>5I=6=! 86!

5>9]?@7;>B! 56! (#/PP"U! 367! ;67;7! 7>NK867! 56! 89! B@9]A89;>@?! \#(W! #42W! 5@79]6! 5A!

V>L=>?@]_?6`!7@?;!I]986N6?;!=I98>7I7!9V>?!56!?6!K97!NIB@??9É;=6!A?6!;H=@NL@KI?>6!56!

B@?7@NN9;>@?! B@NN6! A?6! B@9]A89;>@?! >?;=9EX97BA89>=6! 5>77IN>?I6W! @A! A?6! N>B=@E

9?]>@K9;H>6! ;H=@NL@;>MA6! MA9?5! 89! ;H=@NL@KI?>6! 67;! 977@B>I6! a! A?6! 9?IN>6!

HIN@8T;>MA6! NIB9?>MA6U! -?! ;67;! 5b9]=I]9;>@?! K89MA6;;9>=6! B@NN6! ;67;! 5bHIN@7;976!

K=>N9>=6!K6A;! j;=6! =I98>7I! 6?! B97!56! 7T?5=@N6!HIN@==9]>MA6! BA;9?I@ENAMA6AY!5>VVA7!

9V>?!56!=6BH6=BH6=!A?6!IX6?;A6886!\N9>7!=9=6`!;H=@NL@K9;H>6!977@B>I6U!

!

^]^]Z]Z] 1H9>=B(6;M=B96C896:;B((4:H>(5=(<68C;:B967(<6NN?>=;96=5e(58(

>=7G=>7G=( <=( R$,( B=7:;<86>=( =9( 5=( I658;( 4>?@

9G?>84=H96JH=](

!

06! 5@79]6! 56! 8bH9K;@]8@L>?6! 67;! >?5>7K6?79L86! K@A=! I8>N>?6=! A?6! HIN@8T76! 6?! B97!

5b9?IN>6!?@=N@!@A!N9B=@BT;9>=6!=I]I?I=9;>X6!MA>!K@A==9>;!7b>?;I]=6=!59?7!86!B95=6!5bA?!

7T?5=@N6! 5b'X9?7! @A! 5bA?6!N>B=@E9?]>@K9;H>6! ;H=@NL@;>MA6U! 06! 5@79]6! 567! 6?[TN67!



! in!

HIK9;>MA67!K6=N6;!5bIX@MA6=!A?6!HIK9;>;6!X>=986!977@B>I6!6?!B97!56!BT;@8T76!HIK9;>MA6U!

09! V@?B;>@?! =I?986! 6;! 8b>@?@]=9NN6! 7@?;! IX98AI7! 59?7! 86! B95=6! 5A! L>89?! K=IE

;HI=9K6A;>MA6U!'?V>?W! A?6! V6==>;>?6!L9776!K6A;! =IXI86=!A?6! 9?IN>6! V6==>K=>X6! 6?! B97!56!

N>B=@BT;@76!MA>!K6A;!59?7!A?6!N>?@=>;I!56!B97!5@??6=!A?6!;H=@NL@KI?>6PPRWPPiU!

367!B9A767!56!(#/!76B@?59>=67!K6AX6?;!j;=6!V9B>86N6?;!=6BH6=BHI67!K9=!567!7I=@8@]>67W!

B@NN6! 8b>?V6B;>@?!a!U'.%,-[2,)'"*;:.-"%! @A!9A!:/$W! 9AY!X>=A7!567!HIK9;>;67W! @A!5b9A;=67!

X>=A7!N@>?7!V=IMA6?;7!\4J:W!'.:W!:t:`!6?!B97!56!;9L869A!B8>?>MA6!IX@B9;6A=U!

09! =6BH6=BH6! 5b9?;>B@=K7! 9?;>E?AB8I9>=67W! 9?;>E9?;>]_?67! ?AB8I9>=67! 7@8AL867! \'+2`! 6;!

9?;>E23+! ?9;>V! 76=9! >NK@=;9?;6! K@A=! I8>N>?6=! A?6!N9895>6! 9A;@E>NNA?6! =67K@?79L86!

5bA?! (#/! 76B@?59>=6W! ?@;9NN6?;! A?! 8AKA7! I=T;HIN9;6AY! 7T7;IN>MA6U! 09! =6BH6=BH6!

5b9?;>B@=K7! 9?;>EKH@7KH@8>K>567! K6=N6;;=9! 8b>56?;>V>B9;>@?! 5bA?! &2(0! 977@B>IU! 09!

K=I76?B6!5b9?@N98>67!>NNA?@8@]>MA67!76=9!A?!B=>;_=6!7AKK8IN6?;9>=6!K@A=!=6;6?>=!A?6!

B9A76! >NNA?@8@]>MA6! a! 89! ;H=@NL@KI?>6W! ;@A;! B@NN6! 89! K=I76?B6! 5b9?;>B@=K7! 9?;>E

K89MA6;;67U! /8! V9A;! ?@;6=! MA6! 89! K=I76?B6! 56! ;687! 9?;>B@=K7! 9?;>EK89MA6;;67! ?b67;! K97!

7KIB>V>MA6!5A!(#/!6;!>87!?6!7@?;!5@?B!K97!K9;H@]?@N@?>MA67!NjN6!K@7>;>V7U!!

-?! NTI8@]=9NN6! 67;! 7@AX6?;! K=@K@7I! 59?7! 89! 5IN9=BH6! 5>9]?@7;>MA6! K@A=! I8>N>?6=!

A?6!;H=@NL@KI?>6!B6?;=986U!06!]=@AK6!5b6YK6=;!>?;6=?9;>@?98!=6B@NN9?56!56!7A=7@>=!a!

B6;! 6Y9N6?!6?! B97!56!K=I76?;9;>@?! ;TK>MA6!56!(#/U!'?! B97!5bz]6!9X9?BI!@A!5b9?@N98>6!

977@B>I6! a! 8bHIN@]=9NN6W! 86!NTI8@]=9NN6! 67;! >?5>MAI! K@A=! ?6! K97!NIB@??9É;=6! A?6!

HIN@K9;H>6PP"U! /8! V9A;!]9=56=!6?! ;j;6!MAbA?6!5T7NI]9B9=T@K@^_76!76B@?59>=6!K6A;!j;=6!

@L76=XI6!BH6[!567!K9;>6?;7!K=I76?;9?;!A?!(#/!;=_7!9?B>6?!\F>]A=6!PQ`U!09!L>@K7>6!@7;I@E

NI5A889>=6!6?!=6X9?BH6!?b67;!K97!>?5>MAI6!K@A=!86!5>9]?@7;>B!56!(#/U!

!
U6CH>=(Zk](K?C878>D:7D9=B(<DB3:>4G6JH=B(<=(Z(4896=;9=B(8M=7(H;(R$,(?M:5H8;9(<=4H6B(^k(8;B](

2! ]9ABH6W! @?! ?@;6! A?! Jl! ;=_7! NA8;>?AB8II! \]=@77>776N6?;! Y"Q`! 5bA?6! K=6N>_=6! K9;>6?;6! 79?7! 9A;@E
>NNA?>;I! 5I;6B;9L86W! N9>7! 5@?;! 86! (#/! 9! ]AI=>! 9K=_7! 7K8I?6B;@N>6! }! a! 5=@>;6! A?! Jl! 9X6B! A?! ?@T9A!
HTK@8@LA8I!6;!A?6!>N9]6!5b6NKI=>K@8_76!B@==67K@?59?;!9A!K9779]6!5bA?!K@8T?AB8I9>=6!9A!;=9X6=7!5A!Jl!
\]=@77>776N6?;! YPQ`! 5bA?6! 76B@?56! K9;>6?;6! 9X6B! 567! 2B! 9?;>EK89MA6;;67! 6;! MA>! =67;6! 9B;A6886N6?;!
;H=@NL@KI?>MA6!6?;=6!OQ!6;!"QQ!1s0!6?!9;;6?59?;!89!7K8I?6B;@N>6U(



! io!

#@AS@A=7! a! X>7I6! 5>VVI=6?;>6886W! 89! =6BH6=BH6! K9=! A?6! IBH@]=9KH>6! 9L5@N>?986! 5bA?6!

7K8I?@NI]98>6!>7@8I6!@A!59?7!86!B95=6!5bA?6!HTK6=;6?7>@?!K@=;986!>?V=9EB8>?>MA6!K6A;!76!

5>7BA;6=!a!89!KH976!5>9]?@7;>MA6!5A!(#/U!

'?V>?W! 86! N9=MA9]6! 567! K89MA6;;67! a! 8b@Y>?9;6! 5b>?5>ANE

"""! \"""/?E,YO`! K6=N6;! 5bI;A5>6=! 89! 5A=I6! 56! X>6! 567!

K89MA6;;67! 7A=!A?6! 76N9>?6W! 9>?7>!MA6! 86A=!K@;6?;>68! 8>6A!

56! 7IMA67;=9;>@?! 6?! B97! 56! ;H=@NL@KI?>6! KI=>KHI=>MA6U!

46;!6Y9N6?!67;!K=67B=>;!6?!P6! 8>]?6!5A!(#/!MA9?5! 8bIBH6B!

9AY! ;=9>;6N6?;7! 56! K=6N>_=6! 8>]?6! V9>;! 6?X>79]6=! A?6!

7K8I?6B;@N>6U!'?!6VV6;W!6?!B97!56!7IMA67;=9;>@?!7K8I?>MA6!

KA=6! \F>]A=6! P"`W! 89! 7K8I?6B;@N>6! 67;! 6VV>B9B6! BH6[! nR! a!

oQ�!567!K9;>6?;7!\BV!,U2;T*RTW`!PPkU!

(

^]c] %989(879H=5(<=B(7:;;86BB8;7=B(<8;B(58(4GDB6:489G:5:C6=(<H(R$,(

!

09! KHT7>@K9;H@8@]>6! 5A! (#/! 67;! ;=_7! B@NK86Y6! B9=! Bb67;! A?6! N9895>6! HI;I=@]_?6PPPU!

rA68MA67! 9Y67! 7@?;! 9AS@A=5bHA>!N>6AY! B@??A7W! 6;! 5b9A;=67! @?;! I;I! B9=9B;I=>7I7! 7A=! 867!

56=?>_=67! 9??I67!C! "s! 89! K=I76?B6! 5b9?;>B@=K7! 9?;>EK89MA6;;67! 6;! 867! NIB9?>7N67!

>NNA?@8@]>MA67! 56! 89! 567;=AB;>@?! K89MA6;;9>=6W! 6;! Ps! A?6! 98;I=9;>@?! 56! 89!

NI]9B9=T@K@^_76!\F>]A=6!P"`U!

(

(

U6CH>=( ZY]! .?JH=B9>896:;(
B45?;6JH=(4H>=! \9L5@N6?! 6?!
XA6! K@7;I=>6A=6`! 9A! B@A=7!
5bA?6! 7B>?;>]=9KH>6! 9AY!
K89MA6;;67!N9=MAI67U!



! kQ!

(
U6CH>=(ZY]('?BH3?(<=(58(4GDB6:489G:5:C6=(<H(R$,]((

!
"E!067!B688A867!56?5=>;>MA67!6;!867!N9B=@KH9]67!7K8I?>MA67!7@?;!B9K9L867!56!K=I76?;6=!567!9A;@E9?;>]_?67!

K89MA6;;9>=67U!PE!367!0#!43f!9A;@E=I9B;>V7!7K8I?>MA67!=6B@??9>776?;!98@=7!B67!9A;@E9?;>]_?67!7A=!86!4J$E/U!

OE!467!0#!9B;>X6?;!867!0.!X>9!8b>?;6=9B;>@?!43fQs43fQE8>]9?5W!86!B@?;=Z86!>?H>L>;6A=!56!B6!5>98@]A6!K9=!867!

0#=6]7!I;9?;!9L76?;U!fE!067!0.!56X6?A7!9A;@E=I9B;>V7!7IB=_;6?;!567!9A;@E9?;>B@=K7!9?;>EK89MA6;;67U!RE!467!

9?;>B@=K7! 76! 8>6?;! 9AY!K89MA6;;67! B>=BA89?;67!MA>! 7@?;! 9>?7>! @K7@?>7I67U! iE! 06! V=9]N6?;!F4!567! 9?;>B@=K7!

9?;>EK89MA6;;67!67;!=6B@??A!K9=!867!N9B=@KH9]67!7K8I?>MA67!X>9!86A=7!F4áE=IB6K;6A=!}!>87!KH9]@BT;6?;!98@=7!

867!K89MA6;;67!K@A=!56!?@AX69A!K=I76?;6=!567!9?;>]_?67!K89MA6;;9>=67!59?7!A?6!L@AB86!5b9A;@E6?;=6;>6?!56!

89!=I9B;>@?!9A;@E>NNA?6U!kE!067!9?;>B@=K7!9?;>EK89MA6;;67!6?;=9>?6?;! 8b9B;>X9;>@?!6;! 89!5I]=9?A89;>@?!567!

0#!BT;@;@Y>MA67!59?7!A?!NIB9?>7N6!56!BT;@;@Y>B>;I!NI5>I6!K9=! 867!9?;>B@=K7!\2344`U!nE!06!B@NK8IN6?;!

67;! I]986N6?;! 9B;>XI! 6;! 5I;=A>;! 867! K89MA6;;67! K9=! 89! V@=N9;>@?! 5A! B@NK86Y6! 56! K6=NI9L>8>79;>@?!

N6NL=9?9>=6!59?7!A?!NIB9?>7N6!56!BT;@;@Y>B>;I!NI5>I6!K9=!86!B@NK8IN6?;!\434`U!oE!067!9?;>B@=K7!9?;>E

K89MA6;;67! V>YI7! 9AY!NI]9B9=T@BT;67! 56! 89!N@6886! @776A76! =6B=A;6?;! 567! 0#! BT;@;@Y>MA67! 6;! 9B;>X6?;! 86!

B@NK8IN6?;! 9L@A;>779?;! a! A?6! 567;=AB;>@?! 56! NI]9B9=T@BT;67! 6;! a! A?6! 5>N>?A;>@?! 56! 89! K=@5AB;>@?!

K89MA6;;9>=6U!

!



! k"!

^]c]Y] K?78;6B3=B(633H;:5:C6JH=B(<=(58(<=B9>H796:;(458JH=9986>=(

(

^]c]Y]Y] !=(58(<=B9>H796:;(458JH=9986>=(8;967:>4B@<?4=;<8;9=(\(

5*6<=;96N67896:;( <=B( 8;967:>4B( 8;96@458JH=99=B( W11R[(L(

634567896:;(<=B(5D34G:7D9=B(0(W)0[(

!
0bHTK@;H_76!5bA?6!567;=AB;>@?!K89MA6;;9>=6!5IK6?59?;6!567!9?;>B@=K7!9!IN6=]I!6?!"oRO!

8@=7MA6!e>88>9N! $9==>?];@?! 6;! 767! B@88_]A67! 76! 7@?;! ;=9?7VA7I7! 5A! 7I=AN! 56! K9;>6?;7!

9;;6>?;7!56!(#/!6;!@?;!5IX68@KKI!K9=!89!7A>;6!A?6!;H=@NL@KI?>6!K=@V@?56!PPnU!3@A[6!9?7!

K8A7! ;9=5W! 8bIMA>K6! 56! &BHA8N9?! V9>79>;! 86! K9=988_86! 6?;=6! 867! 9?;>B@=K7! 9?;>EK89MA6;;67!

B@??A7! 6;! 86! g!V9B;6A=! ;H=@NL@KI?>9?;!h! 5IB=>;! K9=! $9==>?];@?PPoU! 067! ;67;7! 9B;A687!

K6=N6;;6?;! A?6! =6B@??9>779?B6! 567! 9?;>B@=K7! 5>=>]I7! B@?;=6! B6=;9>?67! ]8TB@K=@;I>?67!

K89MA6;;9>=67! \1(//LE///9W! 1(/LE/u! @A! 1(/9E//9`! BH6[! iQ�! 567! K9;>6?;7W! 9X6B! A?6!

7KIB>V>B>;I!56!nQ!a!oQ�!POQU!-?! ;67;!?I]9;>V!?bI8>N>?6!K97! 86!5>9]?@7;>B!98@=7!MAbA?! ;67;!

K@7>;>V! 67;! A?! 9=]AN6?;! 6?! V9X6A=! 5bA?! NIB9?>7N6! >NNA?@8@]>MA6! 56! 89! 567;=AB;>@?!

K89MA6;;9>=6! BH6[! 867!K9;>6?;7! 9;;6>?;7!56!(#/W! 6;!K8A7!K9=;>BA8>_=6N6?;!59?7! 867! B97!56!

(#/!76B@?59>=67PO"U!!

39?7! 867! 9??I67! "okfW! 8bIMA>K6! 56! JBJ>889?! 9! N@?;=I! MA6! 89! =9;6! I;9>;! 86! 8>6A! 56!

K=@5AB;>@?!567!22(!K9=!MA68MA67!B8@?67!8TNKH@BT;9>=67!.!\0.`!9A;@=I9B;>V7!9T9?;!7AL>!

A?6!NA;9;>@?!7@N9;>MA6POPWPOOU!067!0.!76=9>6?;!5@?B!6?!MA68MA6!7@=;6!86!N9>88@?!V>?98!56!

89!5I=I]A89;>@?!>NNA?>;9>=6!59?7!86!(#/W!B9=!a!8b>?>;>9;>@?!56!B6;;6!=IK@?76!>NNA?>;9>=6!

B@?;=6! 867!9?;>]_?67!K89MA6;;9>=67!76!;=@AX6?;! 867! 8TNKH@BT;67!#!\0#`U!'?!6VV6;W!B6AYEB>!

7@?;! ?IB6779>=67! 9A! K=@B677A7! 56! N9;A=9;>@?! 5b9VV>?>;I! 567! 0.W! ?@;9NN6?;! X>9!

8b>?;6=9B;>@?! 43fQE43"Rf! \43fQE8>]9?5`! 9A! 76>?! 567! B6?;=67! ]6=N>?9;>V7! 567! @=]9?67!

8TNKH@^567W! 6;! K8A7! K9=;>BA8>_=6N6?;! 59?7! 89! =9;6POfU! 067! K89MA6;;67! 7@?;! 5@?B!

@K7@?>7I67!K9=!867!22(W!KA>7!KH9]@BT;I67!6;!5I;=A>;67!59?7!89!=9;6!K9=!867!N9B=@KH9]67!

5A! 7T7;_N6! =I;>BA8@E6?5@;HI8>98! X>9! 86A=7! FBáE=IB6K;6A=7W! 8b9B;>X>;I! 56! KH9]@BT;@76!

NI5>I6! K9=! 867! FBáE=IB6K;6A=7! I;9?;! 56! 7A=B=@É;! 9A]N6?;I6! 59?7! 86! (#/PORU! 3b9A;=67!

I;A567! N@?;=6?;! 86! =Z86! 7AKK8IN6?;9>=6! 5A! B@NK8IN6?;! 59?7! 89! 8T76! 567!

K89MA6;;67POiWPOkU! (9=! 9>886A=7W! 867! 22(! K6AX6?;! 6YB6K;>@??6886N6?;! 98;I=6=! 89! V@?B;>@?!

K89MA6;;9>=6! 6;! 5@??6=! A?6! ;H=@NL@K9;H>6! 977@B>I6! a! 89! ;H=@NL@KI?>6! 9BB6?;A9?;! 86!

7T?5=@N6!HIN@==9]>MA6POnU!'?V>?W!K8A7!=IB6NN6?;!9!I;I!5IB=>;!A?!>NK9B;!567!22(!7A=!89!

NI]9B9=T@K@^_76!MA9?5!@?!BA8;>X6!567!NI]9B9=T@BT;67!?@=N9AY!9X6B!B67!9?;>B@=K7W!867!



! kP!

NI]9B9=T@BT;67!I;9?;!98@=7!N@>?7!?@NL=6AY!6?!BA8;A=6!6;!N@>?7!K@8TK8@^567! POoW!5@?B!

N@>?7!K89MA6;;@]_?67!oU!

067! 0.! >?;6=X>6??6?;! I]986N6?;! 59?7! 89! KHT7>@K9;H@8@]>6! 5A! (#/! K9=! 5b9A;=67!

NIB9?>7N67!C! 86A=! 9B;>X>;I! K=I76?;9;=>B6! 5b9?;>]_?6! @A! 86A=! B9K9B>;I! 56! K=@5AB;>@?! 56!

BT;@d>?67U! 2>?7>W! 867! 0.! K@A==9>6?;! j;=6! >NK8>MAI7! 59?7! 89! K=I76?;9;>@?! 5b9?;>]_?67!

K89MA6;;9>=67! 9AY! 8TNKH@BT;67! #! 9A;@E=I9B;>V7W! B@NN6! 867! ]8TB@K=@;I>?67! 1(//Ls///9W!

1(/Ls/uW! 6;! 1(/9s//9U! 46=;9>?7! B8@?67! .! B@NN6! 867! 0.6"! K@A==9>6?;! K9=;>B>K6=! a!

8b6?;=6;>6?!56!89!=IK@?76!9A;@E>NNA?6!K9=!89!7IB=I;>@?!56!BT;@d>?67!K=@E>?V89NN9;@>=67!

B@?;=Z89?;!89!=IK@?76!#H"!B@NN6!8b/0EP!@A!8b/F+Eá!PfQU!(9=!9>886A=7W! 86!;9AY!K897N9;>MA6!

56!.2FF!\.EB688!2B;>X9;>?]!F9B;@=`!67;!I86XI!59?7! 86!(#/W!K=@X@MA9?;!A?6!9NK8>V>B9;>@?!

5A!B@?;>?]6?;!.!56!NjN6!MAbA?6!N@5>V>B9;>@?!567! 7@A7EK@KA89;>@?7! 8TNKH@BT;9>=67!.!
Pf"U! (9=N>! 867! 0.W! A?6! K6;>;6! K@KA89;>@?! 9! 5b9>886A=7! =IB6NN6?;! I;I! 5IB=>;6!C! 867! 0.!

=I]A89;6A=7! \@A! .=6]7`W! 56! KHI?@;TK6! 43"oq43PfH>43OnH>U! 0b9B;>X>;I! =I]A89;=>B6! 567!

.=6]7!K9776=9>;!K9=!8b>?;6=9B;>@?!43fQs43fQE8>]9?5!PfP!6;!K9=!86A=!B9K9B>;I!56!7IB=I;>@?!

56!BT;@d>?67!9?;>E>?V89NN9;@>=67!B@NN6!8b/0E"Q!@A!86!#1FEÑ!PfOU!-?6!I;A56!=IB6?;6!59?7!

86! (#/! N@?;=6! MA6! 86! B@NK9=;>N6?;! 567! .=6]7! 67;! 5IV6B;A6AYW! 867! .=6]7! I;9?;! N@>?7!

?@NL=6AY! BH6[! 867! K9;>6?;7! ?@?! 7K8I?6B;@N>7I7W! 9X6B! A?! ;9AY! B>=BA89?;! 5b/0E"Q! K8A7!

V9>L86U!36!K8A7W! 867!.=6]7!>?H>L6?;!N@>?7!867!N9B=@KH9]67!9B;>XI7!K9=!86!#+FEÇ!BH6[!867!

K9;>6?;7! ;=_7! ;H=@NL@KI?>MA67! \{RQ! 1s8`U! '?V>?W! 867! 9A;6A=7! =6;=@AX9>6?;! A?! ;9AY! 56!

.=6]7!9A]N6?;I7!BH6[!867!K9;>6?;7!?@?!7K8I?6B;@N>7I7!MA>!=IK@?59>6?;!9AY!9]@?>7;67!5A!

=IB6K;6A=!a!89!#(,!PffU!!

!

^]c]Y]Z] K?78;6B3=B(633H;:5:C6JH=B(7:;9>i58;9(58(<=B9>H796:;(

458JH=9986>=(L(634567896:;(<=B(5D34G:7D9=B($(W)$[(

!
06!(#/!76NL86!9X@>=!A?!K=@V>8!BT;@d>?>MA6!K8A;Z;!56!;TK6!#H"!\#!H68K6=!"`!PfQW!K8A7>6A=7!

I;A567! 9T9?;! 7A]]I=I! A?! 5I7IMA>8>L=6! 567! K@KA89;>@?7! 8TNKH@BT;9>=67! #! 43fq! #H"! 6;!

#HPU! 0b9A]N6?;9;>@?! 56! 8b>?;6=86Ad>?6EP! \/0EP`! 6;! 56! 8b>?;6=VI=@?Eá! \/F+Eá`! ;IN@>]?6!

5bA?6!=IK@?76!#H"!K=I5@N>?9?;6W!9A!5I;=>N6?;!56!89!=IK@?76!#HPW!9X6B!5>N>?A;>@?!567!

/0EfW!R!6;!"QU!!

^]c]Y]Z]Y] 'i5=(7=;9>85(<=B()$(#!cn(B45?;6JH=B(

!
067!8TNKH@BT;67!#!43fq!S@A6?;!A?!=Z86!B6?;=98!59?7!86!(#/U!'?!6VV6;W!86!=IK6=;@>=6!#!567!

K9;>6?;7! 9;;6>?;7! 56! (#/! K=I76?;6! A?! K=@V>8! @8>]@B8@?98! a! 89! 5>VVI=6?B6! 567! 7AS6;7! 79>?7!



! kO!

5@?;!86!=IK6=;@>=6!67;!K@8TB8@?98!PfRU!467!9?@N98>67!N@?;=6?;!MAb>8!6Y>7;6!9A!B@A=7!5A!(#/!

A?6!=IK@?76!B688A89>=6!#!7KIB>V>MA6!=67;=6>?;6!a!MA68MA67!9?;>]_?67!6;!B67!B8@?67!#!43fq!

9A;@E=I9B;>V7!K=I5@N>?6?;!59?7!89!=9;6!PfiU!/8!9!I;I!5IB@AX6=;!59?7!86!79?]!B>=BA89?;!567!

K9;>6?;7!(#/!A?6!K6;>;6!K@KA89;>@?!56!0#!43fq!H68K6=!MA>!7;>NA86!89!7IB=I;>@?!5b9?;>B@=K7!

9?;>E1(//L///9!\89!1(//L///9!67;!A?6!>?;I]=>?6!K=I76?;6!a!89!7A=V9B6!567!K89MA6;;67`!K9=!867!

0.W! 6;! MA6! B67! 9?;>B@=K7! I;9>6?;! B9K9L867! 56! 76! V>Y6=! 7A=! 567! K89MA6;;67! ?@=N9867U! 36!

K8A7W!89!K=@5AB;>@?!56!B67!9?;>B@=K7!K9=!867!0.!?6!K@AX9>;!K97!76!V9>=6!6?!8b9L76?B6!567!0#!

43fq! 9A;@E=I9B;>V7! 7KIB>V>MA6N6?;! 5>=>]I7! B@?;=6! 89! 1(//LE///9! PfiU! '?! B@NK9=9?;! 867!

B8@?67!9A;@E=I9B;>V7!#!43fq!6;!.!7KIB>V>MA67!56!89!1(//LE///9!59?7!86!79?]!B>=BA89?;!6;! 89!

=9;6W! >8! 9! I;I! N@?;=I! MA6! NjN6! 7>! 86! ?@NL=6! 56! B8@?67! 76NL89>;! MA9?;>;9;>X6N6?;!

>56?;>MA6! 6?;=6! 86! 79?]! B>=BA89?;! 6;! 89! =9;6W! 89! 7;>NA89;>@?! 8TNKH@BT;9>=6! 567! B8@?67! #!

43fq!9A;@E=I9B;>V7!K9=!89!1(//LE///9!6;! 89!B9K9B>;I!567!B8@?67!.!9A;@E=I9B;>V7!a!V9L=>MA6=!

567!2B!9?;>E1(//LE///9!I;9>6?;!7>]?>V>B9;>X6N6?;!K8A7!V@=;67!59?7!89!=9;6!MA6!59?7!86!79?]!

KI=>KHI=>MA6U! (9=! 9>886A=7W! 867! B688A867! 7IB=I;=>B67! 567! 2B! 9?;>E1(//LE///9! \43"oE

s7A=V9B6/]Es43Onqs43"Onq`! ?bI;9>6?;! =6;=@AXI67! MA6! 59?7! 89! =9;6! PfkU! '?V>?W! >8! 67;!

>NK@=;9?;! 56! 7@A8>]?6=! MA6! 86! ?@NL=6! 56! B8@?67! .! 6;! #! 9A;@E=I9B;>V7! 5>N>?A6!

5=97;>MA6N6?;!59?7!86!79?]!B>=BA89?;!56!K9;>6?;7!9T9?;!=IK@?5A!a!89!7K8I?6B;@N>6!98@=7!

MAb>8!?6!BH9?]6!K97!BH6[!867!K9;>6?;7!?@?!=IK@?56A=7!a!89!7K8I?6B;@N>6!PfkU!467!5@??I67!

>?5>MA6?;!MA6!8b>?;6=9B;>@?!6?;=6!867!B8@?67!.!6;!#!7KIB>V>MA67!56!89!1(//LE///9!B@?5A>79?;!

a! 89! 7IB=I;>@?! 567! 22(! 9! 8>6A! 59?7! 89! =9;6! 6;! MAbA?! ?@NL=6! 7>]?>V>B9;>V! 56! B67! B8@?67!

9B;>XI7! 59?7! 89! =9;6! 7@?;! 8>LI=I7! 59?7! 86! 79?]! B>=BA89?;! 7@A7! V@=N6! 56! B688A867!

NIN@>=67PfkU!

!

^]c]Y]Z]Z] 'i5=( <=B( )$( 7D9:9:A6JH=B( <8;B( 58( <=B9>H796:;(

458JH=9986>=(

!
4H6[! RQ! a! iQ�!567! K9;>6?;7! 9;;6>?;7! 56! (#/W! 867! 9?;>B@=K7! 9?;>EK89MA6;;67! ?6! 7@?;! K97!

5I;6B;I7W!6;!59?7!86!;=9X9>8!>?>;>98!5b$9==>?];@?!')*2.W!B6=;9>?7!7I=AN7!56!K9;>6?;7!9;;6>?;7!

56!(#/!?6!K=@X@MA9>6?;!K97!56!;H=@NL@KI?>6!BH6[! 86!=6B6X6A=!PPnU!46!B@?7;9;!9!9N6?I!

B6=;9>?67! IMA>K67! a! 7A]]I=6=! 8b6Y>7;6?B6! 5b9A;=67! NIB9?>7N67! a! 8b@=>]>?6! 56! 89!

567;=AB;>@?!K89MA6;;9>=6U!'?!PQQOW!8bIMA>K6!56!.U!,877@?!9!I;I!89!K=6N>_=6!a!5IN@?;=6=!%(*

5%)"-! 8b6Y>7;6?B6! 5>=6B;6! 5bA?6! 8T76! 567! K89MA6;;67! K9=! 567! 8TNKH@BT;67! #! 43nq!

BT;@;@Y>MA67W! N9>7! 7A=! A?! V9>L86! ?@NL=6! 56! K9;>6?;7! PfnU! '?! PQQiW! 8b6Y>7;6?B6! 56! B6!



! kf!

NIB9?>7N6! 56! BT;@;@Y>B>;I! NI5>I6! K9=! 867! 8TNKH@BT;67! #! 43nq! BT;@;@Y>MA67! 9! I;I!

B@?V>=NI!K9=!89!5I;6B;>@?!567!6?[TN67!K6=V@=>?6!6;!]=9?[TN6!59?7!B67!B688A867!7;>NA8I67!

K9=!867!K89MA6;;67!9A;@8@]A67!56!K9;>6?;7!9;;6>?;7!5bA?!(#/!BH=@?>MA6!PfoU!'?!PQ"QW!4H@c!

6;! 98W! I;9L8>776?;! 867! K=6N>_=67! 6YKI=>6?B67! %(* 5%5-! 59?7! A?! N@5_86! 56! 7@A=>7!

>NNA?@5IV>B>6?;6! \&4/3`U! 467! 7@A=>7! &4/3! 43i"qW! 5@?;! 867! K89MA6;;67! 6YK=>N6?;!

8b9?;>]_?6! K89MA6;;9>=6! 43i"W! 56X>6??6?;! ;H=@NL@KI?>MA67! 6;!N6A=6?;! 5bHIN@==9]>67!

8@=7MAb@?! 86A=! ;=9?7VA76! 567! 7K8I?@BT;67! K=@X6?9?;! 56! 7@A=>7! l,! K@A=! 86! 43i"! 6;!

>NNA?>7I67! B@?;=6! B6! 43i"U! 09! ;H=@NL@KI?>6! ?6! 7A=X>6?;! K97! 7>! @?! ;=9?7VA76! 567!

7K8I?@BT;67! 5IK@A=XA7! 56! 0.! 43"oq! 6;s@A! 56! 0#! 43nq! 9X6B! A?! =Z86! B6?;=98!

@=]9?>79;>@??68! 567! 0#H! 43fqU! 0b95N>?>7;=9;>@?! 5b>NNA?@]8@LA8>?67! K@8TX986?;67!

B@==>]69>;! 86! ;9AY! 56! K89MA6;;67! K9=! 9L@8>;>@?! 56! 89! 567;=AB;>@?! K89MA6;;9>=6! 9?;>B@=K7!

NI5>I6!N9>7!K97! 89!=IK@?76!B688A89>=6!BT;@;@Y>MA6!567!0#!43nqU! /8! 76NL86!5@?B!T!9X@>=!

B@E6Y>7;6?B6!56!P!NIB9?>7N67!56!567;=AB;>@?!K89MA6;;9>=6!59?7! 86!(#/!C!K9=! 867!22(!6;!

K9=!867!0#!43nq!BT;@;@Y>MA67!PRQU!!

!

^]c]Y]Z]^] 'H49H>=( <=( 9:5?>8;7=( 4?>64G?>6JH=(L( >i5=( <=B(

)$(>?CH589=H>B(W$>=C[(

!
09! K=I76?B6! 56! 0#! 9A;@E=I9B;>V7! =6B@??9>779?;! 86! B@NK86Y6! 9?;>]I?>MA6! K89MA6;;9>=6!

1(//Ls///9! BH6[! 567! 7AS6;7! 79>?7! PR"!N9>7! I]986N6?;! BH6[! 867! 7AS6;7! 9;;6>?;7! 56! (#/! Pfi!

89>776! 7AKK@76=! A?6! =AK;A=6! 56! 89! ;@8I=9?B6! KI=>KHI=>MA6! 9A! B@A=7! 5A! (#/U! 39?7! B6!

56=?>6=! B97W! 89! =AK;A=6! 56! ;@8I=9?B6! K@A==9>;! j;=6! 8>I6! a! A?! 5IV9A;! MA9?;>;9;>V! 6;s@A!

MA98>;9;>V! 6?! #=6]U! 067! #=6]! B@?7;>;A6?;! A?6! 7@A7! K@KA89;>@?! 8TNKH@BT;9>=6! #! 43fq!

5b@=>]>?6! ;HTN>MA6! 6YK=>N9?;! 56! V9G@?! B@?7;>;A;>X6! 6;! >?;6?76! 86! 43PRW! BH9>?6! Ç! 5A!

=IB6K;6A=! 56! 8b/0EPW! 6;! 86! V9B;6A=! 56! ;=9?7B=>K;>@?! F@YKO! PRPU! /87! 6YK=>N6?;! ;=_7! K6A! 86!

43"PkW!=IB6K;6A=!56!8b/0EkW!B6!MA>!K6=N6;!56!867!5>7;>?]A6=!567!0#!6VV6B;6A=7!9B;>XI7!PROU!

067! #=6]! 7@?;! 5@?B! 5IV>?>7! K9=! 86! KHI?@;TK6! 43fq43PR$>]HF@YKOq43"Pk0@cU! 2K=_7!

9B;>X9;>@?W! >87! 9BMA>_=6?;! 86A=7! V@?B;>@?7! >?H>L>;=>B67! MAb>87! 6Y6=B6?;! 56! V9G@?! ?@?!

7KIB>V>MA6! 56! 8b9?;>]_?6! PRf! 6;! 5IK6?59?;6! 5A! B@?;9B;! >?;6=B688A89>=6! PRRU! 067! =I7A8;9;7!

B@?B6=?9?;! 867! 9?@N98>67! MA9?;>;9;>X67! 6;! MA98>;9;>X67! 567! #=6]! 9A! B@A=7! 5A! (#/! 7@?;!

6?B@=6!5>7B@=59?;7U!(@A=!B6=;9>?7!9A;6A=7W! >8!6Y>7;6!A?6!5>N>?A;>@?!5A!?@NL=6!56!#=6]!

B>=BA89?;7! BH6[! 867! K9;>6?;7! (#/W! B@NK9=9;>X6N6?;! 9AY! 7AS6;7! 79>?7! PRiÅPRoW! ;9?5>7! MA6!

K@A=! 5b9A;=67! 867! ;9AY! 7@?;! >56?;>MA67! PiQU! 0b9B;>X>;I! 567! #=6]! K6A;! j;=6! IX98AI6! 6?!



! kR!

I;A5>9?;! 86A=! B9K9B>;I! a! >?H>L6=! 89! K=@8>VI=9;>@?! 56! 0#! 6VV6B;6A=7! B@EBA8;>XI7! 6?! 86A=!

K=I76?B6W! 6;! A?! 5IV>B>;! V@?B;>@??68! 567! #=6]! 76NL86! 6Y>7;6=! 59?7! 86! (#/! PRiWPRnWPRoU! 367!

=I7A8;9;7!7>N>89>=67!7@?;!@L76=XI7!6?!A;>8>79?;!567!#=6]!7K8I?>MA67!56!K9;>6?;7!9;;6>?;7!56!

(#/!PRoU!4H6[!867!N989567!K=I76?;9?;!A?6!I8IX9;>@?!56!86A=!;9AY!56!K89MA6;;67W!86!?@NL=6!

56!#=6]!9A]N6?;6!9K=_7!7K8I?6B;@N>6!PRo!@A!A?!;=9>;6N6?;!K9=!=>;AY>N9L!PRnU!!

!

!

^]c]Z] 159?>896:;(<=(58(3?C878>D:4:EFB=(<8;B(5=(R$,(

!

09!567;=AB;>@?!KI=>KHI=>MA6!567!K89MA6;;67!9! 8@?];6NK7!I;I!B@?7>5I=I6!B@NN6! 86! 76A8!

NIB9?>7N6!KHT7>@K9;H@8@]>MA6!5A!(#/U!,?!79>;!N9>?;6?9?;!MAbA?!5IV9A;!56!K=@5AB;>@?!

K89MA6;;9>=6! K9=! 89! N@6886! @776A76! 67;! 9A77>! 6?! B9A76! 6;! B@?7;>;A6! 86! =9;>@??68!

KHT7>@K9;H@8@]>MA6!K@A=!6YK8>MA6=!8b6VV>B9B>;I!567!9]@?>7;67!5A!=IB6K;6A=!a!89!#(,U!!

!

!

^]c]Z]Y] !?>?CH5896:;( <=( 58( $R"( 48>( H;=( =A48;B6:;( 6;9>8@

3?<H5586>=(<H(7:348>963=;9(3?C878>D:7D986>=(

!

(9=95@Y986N6?;W! 7A=! 867! NTI8@]=9NN67! 56! K9;>6?;7! 9;;6>?;7! 56! (#/W! 86! ?@NL=6! 56!

NI]9B9=T@BT;67!?b67;!K97!9A77>!9A]N6?;I!MAb9;;6?5AU!46B>!7b6YK8>MA6!?@;9NN6?;!K9=!A?!

;9AY! 56! #(,! B>=BA89?;6! 9?@=N986N6?;! L97! 9A! XA6! 56! 89! ;H=@NL@KI?>6! Pi"W! 6?!

B@NK9=9>7@?! 9AY! 9A;=67! 7>;A9;>@?7! 56! ;H=@NL@KI?>6! B6?;=986! ""kWPiPU! 46;;6! @L76=X9;>@?!

K6A;!7b6YK8>MA6=!K9=!86!N@56!K=>?B>K98!56!=I]A89;>@?!56!89!#(,W!a!79X@>=!MA6!79!V>Y9;>@?!

7A=! 867! K89MA6;;67! 6;! 867! NI]9B9=T@BT;67! B@?;=>LA6! a! 89! 5>N>?A;>@?! 56! 7@?! ;9AY!

K897N9;>MA6U! 2>?7>! 59?7! 86! (#/W! KA>7MA6! 867! K89MA6;;67! 7@?;! L97767W! 86! ;9AY!

g!9?@=N986N6?;!?@=N98!h!56!#(,!76=9>;!5à!a!79!B9K;9;>@?!K9=!86!K@@8!NI]9B9=T@BT;9>=6!

6?! 6YK9?7>@?! 6?! =I9B;>@?! a! 89! ;H=@NL@KI?>6!KI=>KHI=>MA6! "QRWPiOU!36!K8A7W! 86! ;A=?E@X6=!

K89MA6;;9>=6W!Bb67;EaE5>=6!8bIMA>8>L=6!6?;=6!K=@5AB;>@?!6;!567;=AB;>@?!K89MA6;;9>=6W!I;9L8>!a!

K9=;>=! 56! N9=MA9]67! =95>@9B;>V7! 567! K89MA6;;67! K9=! 86! R"4=! KA>7! 86! """/?W! I;9>;!

K9=95@Y986N6?;!?@=N98!X@>=6!=I5A>;!59?7!86!(#/!PifÅPiiU!

!

!



! ki!

^]c]Z]Z] 159?>896:;( <=( 58( 3?C878>D:4:EFB=( 48>( 5=B( 8;967:>4B(

8;96@458JH=99=B(=9(5=B()$(7D9:9:A6JH=B(

!
067! 9?;>B@=K7! 9?;>EK89MA6;;67! 56! K9;>6?;7! 9;;6>?;7! 56! (#/! >?H>L6?;! 89! B=@>779?B6! 6;! 89!

K=@8>VI=9;>@?!%(*5%)"-*567!NI]9B9=T@BT;67!56!7AS6;7!79>?7!C!>87!=6B@??9>776?;!567!IK>;@K67!

6YK=>NI7!7A=!867!NI]9B9=T@BT;67!6;!B67!56=?>6=7!76=9>6?;!5I;=A>;7!%(*5%5-!K9=!9B;>X9;>@?!

5A! B@NK8IN6?;! \K9=! 434! @A! 8-=;.'='()* B';'(&2()* 8:)-)-7%,%):`! @A! K9=! BT;@;@Y>B>;I!

5IK6?59?;6!567!9?;>B@=K7!\K9=!2344!@A!?()%[-&:!B';'(&2()*8'..+.2"*8:)-)-7%,%):`U!!

46B>! 9! L>6?! I;I! 5IB=>;! K9=! K8A7>6A=7! IMA>K67! 5@?;! B6886! 56! JBJ>889?! 6?! PQQf! POoWPikU!

(9=;9?;! 5A! B@?7;9;! MA6! 867! ]8TB@K=@;I>?67! K89MA6;;9>=67! I;9>6?;! 89! B>L86! 567! 9?;>B@=K7!

9?;>EK89MA6;;67!6;!MA6!B67!K=@;I>?67!I;9>6?;!I]986N6?;!6YK=>NI67!a!89!7A=V9B6!567!JlW!>87!

@?;! IN>7! 8bHTK@;H_76! MA6! 867! 9?;>B@=K7! 9?;>EK89MA6;;67! K@AX9>6?;! 98;I=6=! 89!

NI]9B9=T@K@^_76U!'?!5>VVI=6?B>9?;! %(* 5%)"-! 567! B688A867!HAN9>?67!43Ofq!KI=>KHI=>MA67!

@L;6?A67!K9=!K897N9KHI=_76!6?!JlW! >87!@?;!N@?;=I!MA6! 86!K897N9!56!K9;>6?;7! 9;;6>?;7!

5bA?!(#/! =IV=9B;9>=6! a! 89! 7K8I?6B;@N>6! \B@?;6?9?;!567! 9?;>B@=K7! 9?;>E1(//L///9!@A! 9?;>E

1(/Ls/u`! 5>N>?A9>;! 86! ?@NL=6! 56!Jl!K=@5A>;7! a! K9=;>=! 567! 43Of! \"P! K897N97! 7A=! "nW!

9X6B! A?6! 5>N>?A;>@?! 56! 89! V@=N9;>@?! 56!Jl! 6?;=6! Pi! 6;! oQ�`U! 067! K897N97! "! a! R! MA>!

=I5A>79>6?;!86!K8A7!89!V@=N9;>@?!567!Jl!K=@X@MA9>6?;!I]986N6?;!A?6!L9>776!7>]?>V>B9;>X6!

5A! ?@NL=6! 56! Jl! K@8TK8@^567! \f?W! n?! 6;! "i?`U! 467! 6VV6;7! I;9>6?;! 9??A8I7! MA9?5! 867!

9?;>B@=K7!9?;>E1(//L///9!I;9>6?;!957@=LI7W!@A!9X6B!867!K897N97!;IN@>?7!?6!B@?;6?9?;!MA6!

567!/]1!B@?;=@867U!#=@>7!NIB9?>7N67!a!8b@=>]>?6!56!B67!@L76=X9;>@?7!I;9>6?;!5>7BA;I7!K9=!

867! 9A;6A=7! 56! B6! ;=9X9>8U! #@A;! 5b9L@=5W! 89! K@KA89;>@?! B688A89>=6! @L;6?A6! 9K=_7!

K897N9KHI=_76!?bI;9>;!6?=>BH>6!MA6!56!OQ!a!OR�!56!B688A867!43Ofq!6;!B@?;6?9>;!5@?B!56!

?@NL=6AY!N@?@BT;67sN9B=@KH9]67U! 467! B688A867! K@AX9>6?;! 98@=7! j;=6! 9B;>XI67! K9=! 867!

9?;>B@=K7!9?;>EK89MA6;;67!B@?;6?A7!59?7!89!BA8;A=6!6;!5I;=A>=6!867!Jl!B>L867!7A=!867MA687!

B67!9?;>B@=K7!I;9>6?;!V>YI7U!36AY>_N6N6?;W!A?6!9B;>X9;>@?!5A!B@NK8IN6?;!I;9>;!K@77>L86!

59?7! 89! BA8;A=6! 9K=_7! 9S@A;! 56! K897N9U! '?V>?W! A?6! >?5AB;>@?! 56! 8b9K@K;@76! K9=! 867!

9?;>B@=K7!9?;>EK89MA6;;67!I;9>;!K@77>L86W!B6!MA>!B@==@L@=9>;!867!@L76=X9;>@?7!6?!J'!56!Jl!

56!K9;>6?;7!9;;6>?;7!56!(#/!5b988A=6!9K@K;@;>MA67!@A!K9=9E9K@K;@;>MA6!P"OU!

06!=6B=A;6N6?;!NI5A889>=6!567!0#W!MA>!67;!K8A7!>NK@=;9?;!BH6[!867!K9;>6?;7!(#/!MA6!BH6[!

867!7AS6;7!B@?;=Z867W!7b6YK8>MA6=9>;!K9=!89!7A=6YK=677>@?!56!N@8IBA867!5b95=6779]6!B@NN6!

:02Ef!6;!4uO4)"!PinU!067!0.!K9=!89!K=@5AB;>@?!5b9?;>B@=K7!9?;>EK89MA6;;67!6;!867!0#!K9=!



! kk!

86A=! BT;@;@Y>B>;I! B@?;=>LA6=9>6?;! 5@?B! a! A?! 5IV9A;! 56! K=@5AB;>@?! 6;! A?6! 567;=AB;>@?!

NI5A889>=6W!6;!K97!76A86N6?;!KI=>KHI=>MA6W!567!K89MA6;;67!@A!567!NI]9B9=T@BT;67U!!

!

^]_] $>869=3=;9B(<H(R$,(

!
0b@LS6B;>V!567!;=9>;6N6?;7!67;!56!=67;9A=6=!A?!;9AY!56!K89MA6;;67!7AKI=>6A=!a!OQ!1s8!K@A=!

8>N>;6=! 86! =>7MA6! HIN@==9]>MA6! MA>! 9A]N6?;6! 9X6B! 8bz]6PioW! K8A;Z;! MA6! 56! ?@=N98>76=!

B@NK8_;6N6?;!86!;9AY!56!K89MA6;;67PkQU!

!

!

^]_]Y] $>869=3=;9B(o(633H;:5:C6JH=B(p(<H(R$,(

!

^]_]Y]Y] R>=36F>=(56C;=(L(7:>967:E<=B(=9g:H(633H;:C5:IH56;=B(

!

09!B@=;>B@;HI=9K>6!67;!86!;=9>;6N6?;!56!K=6N>_=6!8>]?6!5A!(#/W!6VV>B9B6!59?7!nQ�!567!B97!

K@A=! =6N@?;6=! 867! K89MA6;;67! 59?7! 867! K=6N>6=7! S@A=7W! 6886! ?b6?;=9É?6! MA6! K6A! 56!

]AI=>7@?W! 86! ;9AY! 56! =6BHA;6! I;9?;! 56! kR�! 9K=_7! 7@?! >?;6==AK;>@?Pk"U! '886! K6A;! j;=6!

95N>?>7;=I6!6?!L@8A7!\"R!N]sd]`!>?>;>9AYW!@A!5>=6B;6N6?;!K9=!X@>6!@=986!a!89!5@76!56!"!

N]sd]! 6;! 5IB=@>779?B6! =9K>56! 7A=! O! 76N9>?67W! N9>7! 9X6B! A?6! 6VV>B9B>;I! 76NL89?;!

>?VI=>6A=6! 9AY! L@8A7PkPU! -?6! 98;6=?9;>X6! a! 89! B@=;>B@;HI=9K>6! 6?! K=6N>_=6! 8>]?6! 67;!

=6K=I76?;I6!K9=!867!>NNA?@]8@LA8>?67!K@8TX986?;67!\/]/:`W!?@;9NN6?;!59?7!867!B97!8>I7!

a!567!>?V6B;>@?7!K@;6?;>68867U!46!;=9>;6N6?;!67;!H9L>;A6886N6?;!6VV>B9B6!a!89!K@7@8@]>6!5b"!

]sd]!6?!A?6!K6=VA7>@?!K@AX9?;!j;=6! =IKI;I6!A?6! 76B@?56! V@>7W!N9>7! B6;;6! 6VV>B9B>;I! 67;!

7@AX6?;!;=9?7>;@>=6!6;!7@?!B@à;!67;!I86XIU!067!B@=;>B@^567!\6?!B97!56!B@=;>B@E76?7>L>8>;I`!6;!

867! /]/:!7@?;!A;>867!7@>;!K@A=!=6N@?;6=!=9K>56N6?;! 86! ;9AY!56!K89MA6;;67!9A!5>9]?@7;>BW!

7A=;@A;!6?!K=I76?B6!5bHIN@==9]>67!7IX_=67W!7@>;!9X9?;!A?!]67;6!>?X97>V!@A!A?6!BH>=A=]>6!

B@NN6!89!7K8I?6B;@N>6U!!

!

^]_]Y]Z] !=HA6F3=(56C;=(L(B45?;=79:36=(=9g:H(>69HA638I(

!

-?!B@?76?7A7!B@?B6=?9?;!86!;=9>;6N6?;!56!P6!8>]?6!5A!(#/!?b67;!;@AS@A=7!K97!I;9L8>!59?7!

86!(#/PkOU!+I9?N@>?7W! 86!76A8! ;=9>;6N6?;!BA=9;>V!a!B6! S@A=!67;! 89!7K8I?6B;@N>6!MA>!]AI=>;!

6?X>=@?!PsO!567!K9;>6?;7Pkf!6;!=67;6!9B;A6886N6?;!86!g!]@85!7;9?59=5!hU!46!]67;6!?b67;!K97!



! kn!

9?@5>?!6;!K=I76?;6!A?!=>7MA6!56!B@NK8>B9;>@?7!>?V6B;>6A767!6;!;H=@NL@;>MA67!K8A7!I86XI!

MA6! 59?7! 89! K@KA89;>@?! ]I?I=986W!N9>7! 76NL89?;!N@>?5=6! BH6[! 867! K9;>6?;7! 9;;6>?;7! 56!

(#/! B@NK9=I! a! 5b9A;=67! N9895>67! HIN9;@8@]>MA67! \;H98977IN>67W! 5=IK9?@BT;@76W!

7T?5=@N67!NTI8@K=@8>VI=9;>V7!?@;9NN6?;`PkRU!rA9?5!86!;9AY!56!K89MA6;;67!67;!7AKI=>6A=!

a!OQ!1s8!@A!MA6!86!K9;>6?;!?6!N@?;=6!9ABA?!7>]?6!HIN@==9]>MA6W!>8!67;!=6B@NN9?5I!56!

5>VVI=6=! 89! 7K8I?6B;@N>6! 9K=_7! "P!N@>7! 5bIX@8A;>@?W! Bb67;EaE5>=6! MA9?5! 86! (#/! 6?;=6! 6?!

KH976!g!BH=@?>MA6!hW!6;!A?6!V@>7!K977I6!89!K@77>L>8>;I!5bA?6!=IN>77>@?!7K@?;9?I6!\6?X>=@?!

OQ�!567!B97`PkQU!

36KA>7! K8A7! 56! R! 9?7W! 86! =>;AY>N9L! 67;! 6?X>79]I! 6?! P6! 8>]?6! 56! ;=9>;6N6?;! 59?7! A?6!

7;=9;I]>6! 5bIX>;6N6?;! 56! 89! 7K8I?6B;@N>6! 6;! 56! 767! B@NK8>B9;>@?7! >?V6B;>6A767! @A!

;H=@NL@;>MA67PkiW!6;!H@=7!2JJU!-?!K=@;@B@86!;6NK@=9>=6!5bA;>8>79;>@?!67;!?I9?N@>?7!6?!

B@A=7!59?7!86!(#/U!06!=>;AY>N9L!67;!6VV>B9B6!59?7!RQ!a!iQ!�!567!B97!56!(#/PkkWPknW!9X6B!A?6!

=IK@?76! K=@8@?]I6! a! "! 9?! 59?7! On!�! 567! B97Pkn! 6;! a! R! 9?7! 59?7! P"!�! 567! B97PkoT! 09!

K=@L8IN9;>MA6! K=>?B>K986! 56! B6! ;=9>;6N6?;! 67;! 8>I6! a! 7@?! >NK@=;9?;! 6VV6;!

>NNA?@7AKK=6776A=! 6?! =689;>@?! 9X6B! 89! 5>7K9=>;>@?! 567! B8@?67! 8TNKH@BT;9>=67! .U! &@?!

B@à;! 67;! I]986N6?;! I86XIU! &67! 6VV6;7! 76B@?59>=67! 7@?;! 5@N>?I7! K9=! A?6!

>NNA?@7AKK=677>@?! ;=9?7>;@>=6! 5b6?X>=@?! i! N@>7W! 6;! 89! N>76! a! S@A=! K=I989L86! 5A!

B986?5=>6=! X9BB>?98! 7b9KK8>MA6! B@NN6! K@A=! 89! 7K8I?6B;@N>6U! 39?7! 89! P6! 8>]?6! 5A!

;=9>;6N6?;!5A!(#/W!86!=>;AY>N9L!K@76!K=@L8_N6!6?!B97!5b9L76?B6!56!=6N@?;I6!5A!;9AY!56!

K89MA6;;67U!'?!6VV6;W!A?6!7K8I?6B;@N>6!67;!98@=7!>?5>MAI6!59?7!B6!B97!56!V>]A=6W!6;!B6886EB>!

>?;6=X>6?;! 98@=7! MA6! 89! =6B@?7;>;A;>@?! 5A! 7T7;_N6! >NNA?>;9>=6! ?b9! K97! 6?B@=6! 6A! 8>6AU!

46B>!9!K@A=!B@?7IMA6?B6!A?6!N@>?7!L@??6!=IK@?76!X9BB>?986!6;!5@?B!A?!=>7MA6!N9S@=I!

56!B@NK8>B9;>@?7!>?V6B;>6A767!BH6[!B67!K9;>6?;7PnQU!/8!9!I]986N6?;!I;I!5IB=>;!MA68MA67!B97!

56! 86AB@6?BIKH98@K9;H>6! NA8;>V@B986! K=@]=677>X6! \0'J(`! 7@A7! B6! ;=9>;6N6?;Pn"U! (@A=!

;@A;67!B67!=9>7@?7W! 86!=>;AY>N9L!67;!K89BI!6?!P6! 8>]?6!6?!B97!5bIBH6B!56! 89!7K8I?6B;@N>6!

59?7! 86!B@?76?7A7! >?;6=?9;>@?98PP"U!06!=>;AY>N9L!?b9!K97! V9>;! 8b@LS6;!5bI;A567!B@?;=Z8I67!

56! KH976! ///! 7>! L>6?! MAb@?! N9?MA6! 6?B@=6! 56! =6BA8! K@A=! 9VV>=N6=! 7@?! =Z86!

K@;6?;>6886N6?;! BA=9;>V! 6;! K=IB>76=! 79! K89B6! 6Y9B;6! 59?7! 89! 7;=9;I]>6!

;HI=9K6A;>MA6PknWPnPWPnOU!

3b9A;=67! ;=9>;6N6?;7! @?;! I;I! K=67B=>;7! 6?! P6! 8>]?6W! B@NN6! 89! X>?B=>7;>?6W! 89! 59K7@?6W!

8bHT5=@YTBH8@=@MA>?6W! 8b9[9;H>@K=>?6W! 89! B>B8@7K@=>?6W! 86! BTB8@KH@7KH9N>56W! 86!

NTB@KHI?@89;6EN@VI;>8! @A! 86! 59?9[@8W! 9X6B! A?6! 6VV>B9B>;I! X9=>9L86! 59?7! 867! K=6N>6=7!

S@A=7! @A! 867! K=6N>_=67! 76N9>?67W! 79?7! K=6AX6! @LS6B;>XI6! K9=! 567! 6779>7! B8>?>MA67! L>6?!



! ko!

N6?I7W!6;!79?7!MAb9ABA?!?6!7@>;!BA=9;>VU!36!K8A7!BH9MA6!N@8IBA86!9!567!6VV6;7!76B@?59>=67!

K=@K=67!K9=V@>7!7IX_=67!MA>!5@>X6?;!j;=6!K=>7!6?!B@NK;6!>?>;>986N6?;!K9=!86!B8>?>B>6?PP"U!

!

!

^]_]Z] $>869=3=;9(48>(5=B(8C:;6B9=B(<H(>?7=49=H>(<=(58($R"(

!
36KA>7!K8A7>6A=7!9??I67!7@?;!5>7K@?>L867!7A=!86!N9=BHI!567!9]@?>7;67!5A!=IB6K;6A=!56!89!

#(,! MA>! K6=N6;;6?;! 56! =67;9A=6=! 9A! N@>?7! K9=;>6886N6?;! 89! K=@5AB;>@?! K89MA6;;9>=6!

98;I=I6!59?7!86!(#/U!.>6?!MA6!B67!N@8IBA867!7@>6?;!B9K9L867!5b9B;>X6=! 86!=IB6K;6A=!56!89!

#(,W! 68867!?b@?;! 9ABA?6!H@N@8@]>6!56! 7IMA6?B6! 9X6B! 89!#(,!6?5@]_?6! IX>;9?;! 9>?7>! 86!

5IX68@KK6N6?;!5b9?;>B@=K7!?6A;=98>79?;7!B@NN6!B689!9X9>;!I;I!86!B97!8@=7!567!K=6N>6=7!

6779>7!B8>?>MA67!9X6B!89!#(,!=6B@NL>?9?;6U!!

!

^]_]Z]Y] K:5?7H5=B(879H=55=3=;9(BH>(5=(38>7G?(

!

/8!6Y>7;6!a! 8bH6A=6!9B;A6886!56AY!NI5>B9N6?;7!7A=! 86!N9=BHI! C! 86!=@N>K8@7;>N!\+K89;6yW!

89L@=9;@>=6!2N]6?`!6;!8b68;=@NL@K9]!\)6X@8956yW!89L@=9;@>=6!1&l`U!06!=@N>K8@7;>N!67;!

A?! K6K;>L@5TW! A?>@?! 5bA?! V=9]N6?;! F4! 5b>NNA?@]8@LA8>?6! 8A>! K6=N6;;9?;! A?6! K8A7!

8@?]A6! 56N>EX>6! K897N9;>MA6! 6;! 5bA?! K6K;>56! 5>NI=>7I! B9K9L86! 5b9B;>X6=! 86! =IB6K;6A=!

NI]9B9=T@BT;9>=6!JK8!6?!9]>779?;!7A=!79!K9=;>6!6Y;=9EN6NL=9?9>=6U!0b95N>?>7;=9;>@?!76!

V9>;! K9=! X@>6! 7@A7EBA;9?I6! 56! V9G@?! H6L5@N959>=6! a! 89! 5@76! 56! "! a! "Q! Ä]sd]U!

0b68;=@NL@K9]!7b95N>?>7;=6!K9=!X@>6!@=986!6?!A?6!K=>76!MA@;>5>6??6!56!RQ!@A!56!kR!N]!

6;!9]>;!7A=!89!K9=;>6!;=9?7N6NL=9?9>=6!56!JK8U!0b9B;>X9;>@?!56!89!B97B956!56!7>]?98>79;>@?!

>?;=9B688A89>=6!76!V9>;!56!89!NjN6!V9G@?!MA6!K@A=!89!#(,!6?5@]_?6U!467!P!NI5>B9N6?;7!

7@?;! >?5>MAI7! 6?! P6! @A! O6! 8>]?6! 56! ;=9>;6N6?;W! 768@?! MA6! 867! K9;>6?;7! @?;! A?6! B@?;=6E

>?5>B9;>@?!a!89!7K8I?6B;@N>6!\P6!8>]?6`!@A!7@?;!6?!IBH6B!56!B6886EB>!\O6!8>]?6`U!!

! !

!

^]_]Z]Z] %NN678769?(<=B(8C:;6B9=B(<H(>?7=49=H>(<=(58($R"((

!

39?7! 867!?@NL=6AY!6779>7!B8>?>MA67!56!KH976!///!9T9?;!K6=N>7! 8b2JJ!56!B67!N@8IBA867W!

A?6!=IK@?76!\K89MA6;;67!â!RQ!1s8`!I;9>;!@L;6?A6!BH6[!kQ�!567!K9;>6?;7!=6B6X9?;!RQ!N]!

5b68;=@NL@K9]! K9=! S@A=Ro! 6;! BH6[! nQ�! 567! K9;>6?;7! 7K8I?6B;@N>7I7! @A! ?@?! =6B6X9?;!



! nQ!

6?;=6!P!6;!O!Ä]sd]!56!=@N>K8@7;>N!K9=!S@A=RnU!0b6VV6;!?bI;9>;!MA6!7A7K6?7>V!B9=!A?6!V@>7!86!

;=9>;6N6?;! >?;6==@NKA! 867!K9;>6?;7! =6;=@AX9>6?;!A?! ;9AY!56!K89MA6;;67!K=@BH6!56!B68A>!

9X9?;! ;=9>;6N6?;W! 79?7! 9]]=9X9;>@?! 56! 89! ;H=@NL@KI?>6! ;@A;6V@>7! BH6[! o! K9;>6?;7! 7A=!

"QPnfU!39?7!"Q�!567!B97W!89!;H=@NL@KI?>6!7b9]]=9X9>;!a!8b9==j;!5A!;=9>;6N6?;!6;!86!=>7MA6!

HIN@==9]>MA6!!9A]N6?;9>;!59?7!867!f!76N9>?67!MA>!7A>X9>6?;!B6;!9==j;RnWPnRU!36!N9?>_=6!

>?;I=6779?;6W! k! K9;>6?;7! 7@A7! =@N>K8@7;>N! \Pk�`! @?;! B@?76=XI! A?! ;9AY! 56! K89MA6;;67!

7AKI=>6A=!a!86A=!;9AY!56!L976!59?7!867!O!N@>7!7A>X9?;!8b9==j;!5A!;=9>;6N6?;RnU!

!

^]_]Z]^] $:5?>8;7=(<=B(8C:;6B9=B(<H(>?7=49=H>(<=(58($R"((

!

06!K=@V>8! 56! ;@8I=9?B6! I;9>;! 79;>7V9>79?;! BH6[! 867!K9;>6?;7W! 867! 6VV6;7! 76B@?59>=67!5IB=>;7!

59?7! 867! 6779>7! B8>?>MA67! I;9>6?;! 567! BIKH98I67W! ?9A7I67W! X@N>776N6?;7W! 97;HI?>6W!

5>9==HI6W! 5@A86A=7! 9=;>BA89>=67! 6;! 567! =H>?@KH9=T?]>;67U! &A=! 86! K89?! L>@8@]>MA6W!

8b68;=@NL@K9]!I;9>;!=67K@?79L86!5bA?6!I8IX9;>@?!567!;=9?79N>?9767!â!O+!BH6[!""�!567!

K9;>6?;7W!6;!5bA?6!I8IX9;>@?!56!89!KH@7KH9;976!98d98>?6!6;!56!89!L>8>=AL>?6!;@;986!a!"Wi!V@>7!

89! ?@=N986PniU! '?! B@?7IMA6?B6W! 567! =6B@NN9?59;>@?7! @?;! I;I! IN>767! K9=! 86! V9L=>B9?;!

K=IB@?>79?;! 8b9==j;! 5A! ;=9>;6N6?;! 6?! B97! 56! K6=7>7;9?B6! 56! 89! BT;@8T76! HIK9;>MA6! f!

76N9>?67! @A! K8A7W! 9X6B! I8IX9;>@?! 56! 89! L>8>=AL>?6! 5>=6B;6! @A! 6?! B97! 56! 7TNK;ZN67!

5b>?7AVV>79?B6!HIK9;@EB688A89>=6U!!

!

^]_]Z]c] %NN=9B(B=7:;<86>=B(\(5:;C(9=>3=(<=(7=B(3:5?7H5=B(

!

#=@>7!K=I@BBAK9;>@?7!B@?B6=?9?;!867!6VV6;7!76B@?59>=67!a!8@?]!;6=N6!56!B67!;=9>;6N6?;7!!

7@?;! 9AS@A=5bHA>! ;@AS@A=7! 5b9B;A98>;I!C! 89! V>L=@76! NI5A889>=6! >?5A>;6W! 867! B@?7IMA6?B67!

5bA?6! 7A=E7;>NA89;>@?! BH=@?>MA6! 5A! B@NK9=;>N6?;! NI]9B9=T@BT;9>=6! 6;! 86! =>7MA6!

;H=@NL@;>MA6U!

09! V>L=@76!NI5A889>=6W!MA>! I;9>;! 9A]N6?;I6!59?7! 867!K=6N>6=7!6779>7PnkWPnnW! 9! V9>;! 8b@LS6;!

5bA?!7A>X>!I;=@>;!K6?59?;!K8A7>6A=7!9??I67! !BH6[!ii!K9;>6?;7!C!"!K9;>6?;!7A=!R!9X9>;!A?6!

V>L=@76!NI5A889>=6! ]=956! PsOW! ?@;9NN6?;! 9K=_7! P! 9?7! 56! ;=9>;6N6?;! K9=! 9]@?>7;67! 5A!

=IB6K;6A=!56! 89!#(,!6;! =IX6=7>L86!a!7@?! 8b9==j;U!067!9A;6A=7!=6B@NN9?59>6?;!5@?B!A?6!

L>@K7>6!@7;I@NI5A889>=6!9??A6886!X@>=6!76N67;=>6886!K@A=! >?;6==@NK=6! 86! ;=9>;6N6?;!6?!

B97! 5b9KK9=>;>@?! 5bA?6! NTI8@V>L=@76! ]=956! PsOPnoU! 09! MA67;>@?! 56! 89! =IK6=BA77>@?!



! n"!

B8>?>MA6! 6;! HIN9;@8@]>MA6! 56! 8b>?5AB;>@?! 56! B6! ;TK6! 56! NTI8@V>L=@76! K6=7>7;6! 6;!

?IB677>;6=9!A?!7A>X>!7A=!5A!K8A7!8@?]!;6=N6U!

09!7A=E7;>NA89;>@?!BH=@?>MA6!56!89!N@6886!=67;6!A?6!K=I@BBAK9;>@?!N9S6A=6!7@A7!56!;687!

;=9>;6N6?;7W!B9=!@?!K6A;!B=9>?5=6!8bIN6=]6?B6!56!K9;H@8@]>67!B8@?9867U!067!5@??I67!56!89!

8>;;I=9;A=6! 7@?;! 6?B@=6! ;=@K! 8>N>;I67! 6;! @?!N9?MA6! 9B;A6886N6?;! 56! =6BA8! K@A=!N>6AY!

B9=9B;I=>76=! B6! =>7MA6U!39?7! 8bI;A56!=IB6?;6!56!1H9?>N9!6;! B@88_]A67W! 9ABA?6!9?@N98>6!

B9=T@;TK>MA6! ?b9! I;I! =6;=@AXI6! BH6[! 867! ii! K9;>6?;7W! N9>7! 89! 5A=I6! 56! 7A>X>! ?bI;9>;!

K=@L9L86N6?;! K97! 7AVV>79NN6?;! 8@?]A6! K@A=! K@AX@>=! @L76=X6=! 56! ;68867! K9;H@8@]>67!

\NI5>9?6!C!PWf!9?7W!56!QWn!a!nWO!9?7`PnoU!

06!=>7MA6!;H=@NL@;>MA6!MA9?;!a!8A>!9!I;I!7A=X6>88I!59?7!867!I;A567!5b6Y;6?7>@?!567!6779>7!

B8>?>MA67!K=>?B6K7W! 8@=7!5A!7A>X>!a!K8A7!8@?]!;6=N6W!9X6B!PR!IX_?6N6?;7!;H=@NL@;>MA67!

9=;I=>687! @A! X6>?6AY! 5IB=>;7! BH6[! "k! K9;>6?;7! K9=N>! 867! Po"! =6B6X9?;! 5A!

=@N>K8@7;>NPnkWPoQ!6;!P"!IX_?6N6?;7!BH6[!"i!K9;>6?;7!K9=N>!867!Poo!K9;>6?;7!=6B6X9?;!56!

8b68;=@NL@K9]PniU! 09! V=IMA6?B6! 56! B67! IX_?6N6?;7! ?b9A]N6?;9>;! K97! 9X6B! 89! 5A=I6! 56!

;=9>;6N6?;U! 09! N9S@=>;I! 567! IX_?6N6?;7! @L76=XI7! I;9>6?;! 7A=X6?A7! BH6[! 567! K9;>6?;7!

9T9?;!9A!N@>?7!A?!V9B;6A=!56!=>7MA6!;H=@NL@;>MA6Po"U!

!

^]_]Z]_] K:<=( <*8796:;( <=B( 8C:;6B9=B( <H( >?7=49=H>( <=( 58( $R"(

<8;B(5=(R$,(

!
4@NN6?;!B67!N@8IBA867!9A]N6?;6?;E68867!86!;9AY!56!K89MA6;;67!Ü!#=@>7!6YK8>B9;>@?7!7@?;!

K@77>L867U!

09!K8A7!7>NK86!67;!56!5>=6!MA6!8b9A]N6?;9;>@?!56!89!N9776!NI]9B9=T@BT;9>=6!>?5A>;6!K9=!

867! #(,! N>NI;>MA67! 7AVV>;! a! B@?;=6L989?B6=! 89! 567;=AB;>@?! 567! K89MA6;;67! BH6[! 867!

K9;>6?;7! =IK@?56A=7W!6;!K=@L9L86N6?;! >?7AVV>79NN6?;!BH6[! 867!?@?!=IK@?56A=7U!46B>!9!

I;I!N@?;=I! >?>;>986N6?;!BH6[! 8bH@NN6!9X6B!A?!9?98@]A6!=6B@NL>?9?;!56! 89!#(,!\('1E

=$AJ13F`PoP! >?S6B;I! BH6[! 567! X@8@?;9>=67! 79>?7U! 46;! 9?98@]A6! K6=N6;;9>;! A?6!

9A]N6?;9;>@?!5A!K@@8!NI]9B9=T@BT;9>=6!56!OkWf!qsE!"nWR!Y!"Q"Q!V0sd]!a!iP!qsE!"k!Y!"Q"Q!

V0sd]!6;!56!8b9A]N6?;9;>@?!5A!X@8AN6!6;!56!89!K8@^5>6!NI]9B9=T@BT;9>=6PoOU!!

09!76B@?56!K=@X>6?;!56!8b@L76=X9;>@?!9A!B@A=7!567!6779>7!B8>?>MA67!56!B67!N@8IBA867!MA6W!

a!8b6YB6K;>@?!56!B6=;9>?7!K9;>6?;7W!8b9==j;!56!89!N@8IBA86!K=@X@MA9>;!86!K8A7!7@AX6?;!A?6!

?@AX6886!L9>776!6?!N@>?7!5bA?6!76N9>?6!5A!;9AY!56!K89MA6;;67!}!B6!;=9>;6N6?;!67;!9>?7>!



! nP!

;@AS@A=7! B@?7>5I=I! B@NN6! 7A7K6?7>VU! 46B>! 7A]]_=6! MA6! 89! 5A=I6! 56! X>6! 567! K89MA6;;67!

=67;6!L9776RnU!!

'?V>?W!A?6!6YK8>B9;>@?!K8A7!V>?6!K=@X>6?;!567!@L76=X9;>@?7!56!8bIMA>K6!5b$9=d6=!K@A=!MA>!

89!B@==6B;>@?!56!89!;H=@NL@KI?>6!76=9>;!5A6!a!A?6!>?H>L>;>@?!56!8b9K@K;@76U!46;;6!IMA>K6!

7bI;9>;!>?;I=677I6!9AY!;H=@NL@KI?>67!>?5A>;67!K9=!86!:/$!BH6[!n!K9;>6?;7W!5@?;!i!@?;!=6GA!

89! K=6N>_=6! #(,! HAN9?>7I6! \('1E=$AJ13F`! a! R! Ä]sd]! ;@A7! 867! "R! S@A=7! K6?59?;! "i!

76N9>?67W!9X6B!A?!;9AY!56!K89MA6;;67!NA8;>K8>I!K9=!"Q!59?7!867!"f!K=6N>6=7!S@A=7U!4H6[!

B67!K9;>6?;7! 89!N9776!NI]9B9=T@BT;9>=6W! B98BA8I6! 768@?!$9=d6=! 6;! 98PW! 9X9?;! ;=9>;6N6?;!

I;9>;!56!io!qsE!Ok!U"Q"Q!V0sd]!\+çO"!qsE!RU"Q"Q!!V0sd]`!6;!56N6A=9>;!B@?7;9?;6!a!ki!qsE!

fR!U"Q"Q!V0sd]!7@A7!;=9>;6N6?;U!36X9?;!89!V9>L86!X9=>9;>@?!56!89!N9776!NI]9B9=T@BT;9>=6!

K9=!=9KK@=;!a!89!V=9?BH6!I8IX9;>@?!5A!;9AY!56!K89MA6;;67W!A?6!5A=I6!56!X>6!567!K89MA6;;67!

>56?;>MA67W! 89! K=I76?B6! B@?7;9?;6! 5b9?;>B@=K7! 9?;>EK89MA6;;67! 6;! 5bA?6! BH9=]6! X>=986!

B@?7;9?;6W! 867! 9A;6A=7! B@?B8A9>6?;! a! 89! K@77>L>8>;I! 5bA?6! 9B;>@?! K9=! >?H>L>;>@?! 56!

8b9K@K;@76!567!K=@]I?>;6A=7!NI]9B9=T@BT;9>=67!;9=5>V7!\6;!K97!567!Jl!6AYENjN67!B9=!86!

5I89>! 9X9?;! =IK@?76! a! B6;;6! #(,! HAN9?>7I6! I;9>;! 56! R! a! k! S@A=7`U! 46! N@56! 5b9B;>@?!

B@==@L@=6! I]986N6?;! 8b@L76=X9;>@?! V9>;6! K9=! $@Ac6=[>S8! 6;! 98! B@?B6=?9?;! 8b97K6B;!

9K@K;@;>MA6!@A!K9=9E9K@K;@;>MA6!567!Jl!56!N@6886!56!K9;>6?;7!9;;6>?;7!5bA?!(#/P"OU!

!

!

+@A7!9X@?7!=9KK68I! 867! ;=@>7!K=>?B>K9AY!9Y67! V@?59N6?;9AY!7A=! 867MA687!X@?;!76!L976=!

?@7!=6BH6=BH67!C!89!NI]9B9=T@K@^_76W!86!=Z86!56!8b9K@K;@76!59?7!89!NI]9B9=T@K@^_76!6;!86!

(#/U!



! nO!

!!

$<(,#$'&'&!'#!,.D'4#/F&!3-!#)2:2/0!
3'!#$'&'!

!
!

2A!76>?!56!89!B@H@=;6!56!N989567!;H=@NL@KI?>MA67!MA6!?@A7!7A>X@?7!59?7!?@;=6!76=X>B6!

56!NI56B>?6!>?;6=?6W!?@A7!9X@?7!@L76=XI!MAbA?6!B6=;9>?6!B9;I]@=>6!56!K9;>6?;7!I;9>6?;!

7A>X>7! 9A! 8@?]! B@A=7! K@A=! A?6! ;H=@NL@KI?>6! 9BMA>76W! BH=@?>MA6W! @7B>889?;! 6?;=6! OQ! 6;!

"QQ! 1s0! 6;! 79?7! ;=9>;6N6?;! =6MA>7U! 467! K9;>6?;7! I;9>6?;! >56?;>V>I7! B@NN6! 9T9?;! A?!

g!(#/!K=>N9>=6! BH=@?>MA6! h! 56X9?;! 8b9L76?B6! 5b9A;=67! I;>@8@]>67! H9L>;A6886N6?;!

=6;=@AXI67! 56X9?;! A?6! ;H=@NL@KI?>6! BH=@?>MA6U! +@A7! 9X@?7! IN>7! 8bHTK@;H_76! 5bA?6!

9;;6>?;6! NI5A889>=6! K=>N>;>X6! BH6[! B67! K9;>6?;7U! '?! 6VV6;W! >87! ?6! K=I76?;9>6?;! 9ABA?!

7;>]N9;6!5b9A;@E>NNA?>;I!B9=!C!

- >87!?b9X9>6?;!K97!5b9?;>B@=K7!9?;>EK89MA6;;67!5I;6B;9L867W!!

- 86A=! L>89?! 9A;@E>NNA?! I;9>;! 7;=>B;6N6?;! ?I]9;>V!C! 9?;>B@=K7! 9?;>?AB8I9>=67!

?I]9;>V7W!9?;>!23+!?9;>V!?I]9;>V7W!2+42!?I]9;>V7W!9?;>E44(!?I]9;>V7W!&2(0!?I]9;>VW!

K97!56!B=T@]8@LA8>?IN>6W!B@NK8IN6?;!?@=N98!6;BU!

- >87! ?b9X9>6?;! S9N9>7! 6A! L67@>?! 5bA?! ;=9>;6N6?;! 7KIB>V>MA6! >NNA?@8@]>MA6!

\B@=;>B@^567W!/1/:W!=>;AY>N9LW!7K8I?6B;@N>6!6;BU`!56!86A=!(#/U!

'?! =6K=@5A>79?;! %(* 5%)"-! 89! NI]9B9=T@K@^_76! 56! o! 56! B67! N989567! a! K9=;>=! 56! 86A=7!

K=@K=67! B688A867! 43OfqW! ?@A7! 9X@?7! N@?;=I! MA6! 86A=7! NI]9B9=T@BT;67! K=I76?;9>6?;!

>?;=>?7_MA6N6?;!A?6!98;I=9;>@?!56!89!V@=N9;>@?!567!K=@K89MA6;;67U!!

!

(9=!9>886A=7W! >8! 9!I;I!N@?;=I! BH6[! 89! 7@A=>7W! 9A!B@A=7!56! ;=9X9AY!K=IBI56?;7! =I98>7I7!6?!

K@7;E5@B! K9=! 86! 3=! 4H8@I! D9N67W! MA6! 867!NI]9B9=T@BT;67! 5I8I;I7! 7KIB>V>MA6N6?;! K@A=!

.B8EY0!59?7! 89! 8>]?I6!NI]9B9=T@BT;9>=6!K=I76?;9>6?;!A?6!N9;A=9;>@?!?@=N986!N9>7!A?6!

98;I=9;>@?! >7@8I6!56! 89! V@=N9;>@?!567!K=@K89MA6;;67W! 6;! 5@?B!A?!KHI?@;TK6! >56?;>MA6! a!

B68A>!@L76=XI!BH6[!?@7!K9;>6?;7U!!

!

+@A7!9X@?7!5@?B!5b9L@=5!X@A8A! >?X67;>]A6=! 86! =Z86!KHT7>@8@]>MA6!56! 89!K=@;I>?6!.B8EY0!

59?7!89!NI]9B9=T@K@^_76!HAN9>?6!?@=N986W!B6!MA>!?b9!6?B@=6!S9N9>7!I;I!V9>;W!@L76=X6=!86!



! nf!

KHI?@;TK6!NI]9B9=T@BT;9>=6!@L;6?A!6;!89!XI=>V>B9;>@?!56!B6;;6!HTK@;H_76!.B8EY0!BH6[!?@7!

K9;>6?;7W!6;!IX98A6=!8b>NK8>B9;>@?!56!8b9K@K;@76!59?7!89!NI]9B9=T@K@^_76!HAN9>?6U!

!

+@A7! 9X@?7! 6?7A>;6! X@A8A! 79X@>=! 7>! A?6! NA;9;>@?s5I8I;>@?! ]I?@N>MA6! 59?7! 867!

K=@]I?>;6A=7! NTI8@^567! @A! 89! B688A86! 7@ABH6! HIN9;@K@^I;>MA6! 9L@A;>779?;! a! A?6!

K@;6?;>6886! 9L76?B6! @A! ?@?! V@?B;>@??98>;I! 56! 89! K=@;I>?6! .B8EY0! K@AX9>;! 6YK8>MA6=! 86!

KHI?@;TK6! @L76=XI! BH6[! ?@7! K9;>6?;7U! 39?7! 86! NjN6! LA;W! ?@A7! 9X@?7! =6BH6=BHI! 567!

N@5>V>B9;>@?7!5b6YK=677>@?!56!.B8EY0!59?7!86A=7!K89MA6;;67!;9?;!6?!2)+!MAb6?!K=@;I>?67U!

!

+@A7!9X@?7!K9=988_86N6?;!6779TI!56!B=I6=!A?6!8>]?I6!56!NI]9B9=T@BT;67!a!K9=;>=!5b>(&4!

56! P! 56! B67! K9;>6?;7! K@A=! @L;6?>=! A?6! 7@A=B6! KI=6??6! 56! NI]9B9=T@BT;67! ?@A7!

K6=N6;;9?;! 9>?7>! 56! ;67;6=! ?@7! HTK@;H_767!NIB9?>7;>MA67! 6;! 5bIX6?;A68867! HTK@;H_767!

VA;A=67U!!

!



! nR!

)'&-0#2#&!
!

+@A7! K=I76?;6=@?7! B>E9K=_7! 867! =I7A8;9;7! @L;6?A7! 9A! B@A=7! 56! 89! ;H_76!7@A7! V@=N6!

5b9=;>B867!C!

!

!

1>9675=( Y(L!?.)#"2)%-(* %()"%($/F+'* &'* .2*=#02,2":-;-V/$'* ,U'h* ,'")2%($* ;2)%'()$* 2))'%()$*

&3+(* !QJ* ;'"$%$)2()* -+* ,U"-(%F+'W! KAL8>I! 6?! 9@à;! PQ"R! 59?7! 86! .=>;>7H! D@A=?98! @V!

$éN9;@8@]TU!

!

(

1>9675=(Z(L!6,.<7a* '$)*(#,'$$2%"'*;-+"* .2* $+"5%'*&+*=#02,2":-,:)'*U+=2%(*2+*,-+"$*&'* .2*

=2)+"2)%-(* =#02,2":-,:)2%"'* ')* .2* 9-"=2)%-(* &'$* ;"-;.2F+'))'$W! 7@AN>77>@?! 6?X>79]I6!

7@A7!89!V@=N6!5bA?!9=;>B86!@=>]>?98!59?7!.8@@5U!

!

!

1>9675=(^(L!J=;.%,2)%-(*&'*6,.<7a*&2($*.'*!QJ*,U"-(%F+'W!7@AN>77>@?!7@A7!V@=N6!5bA?!.=>6V!

)6K@=;!6?X>79]I6!59?7!.8@@5U!



! ni!

Y] 1>9675=( Y(L( 159?>896:;( 6;9>6;BFJH=( <=( 58( 3?C878>D:4:EFB=( 7G=s(

7=>986;B(4896=;9B(899=6;9B(<*H;(R$,(4=>B6B98;9(:H(7G>:;6JH=(

6"%)%$U*i-+"(2.*-9*@2'=2)-.-0:>*DONW*

!

!

+@A7!9X@?7!>56?;>V>I!9A!B@A=7!56!B6!;=9X9>8!B6=;9>?7!K9;>6?;7!9;;6>?;7!5bA?!(#/!K6=7>7;9?;!

@A!BH=@?>MA6!MA>!K=I76?;9>6?;!567!B9=9B;I=>7;>MA67!K9=;>BA8>_=67!C!

- A?6!;H=@NL@KI?>6!9BMA>76!@7B>889?;!6?;=6!OQ!6;!"QQ!1s0W!

- 7;9L86!59?7!86!;6NK7W!!

- 5bIX@8A;>@?!BH=@?>MA6!9X9?;!MA6!86!5>9]?@7;>B!56!(#/!?6!7@>;!K@7IW!

- ?b9T9?;!S9N9>7!=6GA!56!;=9>;6N6?;!7KIB>V>MA6!56!86A=!(#/W!

- 79?7!7;>]N9;6!5b9A;@E>NNA?>;I!

!

+@A7! 9X@?7! N@?;=I! MA6! 867! Jl7! 56! B67! K9;>6?;7! N9;A=9>6?;! ?@=N986N6?;! 59?7! 867!

KH9767!K=IB@B67!56!89!NI]9B9=T@K@^_76W!N9>7!?6!K9=X6?9>6?;!K97!a!V@=N6=!B@==6B;6N6?;!

86A=7!K=@K89MA6;;67W!6;!B6!79?7!9A]N6?;9;>@?!56!89!N@=;98>;I!K9=!=9KK@=;!9AY!;IN@>?7!@A!

a!567!K9;>6?;7!9;;6>?;7!5bA?!(#/!?@AX6886N6?;!5>9]?@7;>MAIU!

46;;6! 98;I=9;>@?! I;9>;! L>6?! >?;=>?7_MA6W! 9BMA>76! 59?7! A?6! K=@L9L86! B688A86! 7@ABH6!

HIN9;@K@^I;>MA6W! B9=! 89! 5>VVI=6?B>9;>@?!NI]9B9=T@BT;9>=6! 76! V9>79>;! a! K9=;>=! 56! B688A867!

43Ofq! >77A67! 5A! K=I8_X6N6?;!NI5A889>=6! 5>9]?@7;>MA6!}! 89! 5>VVI=6?;>9;>@?! %(* 5%)"-! I;9>;!

5@?B!B@?5A>;6!>?;I]=986N6?;!6?E56H@=7!5A!N>B=@E6?X>=@??6N6?;!NI5A889>=6!5A!K9;>6?;!

@A!56!7@?!7T7;_N6!>NNA?>;9>=6U!!

46;;6!@L76=X9;>@?!?@AX6886!@AX=6!5@?B!89!X@>6!a!89!B9=9B;I=>79;>@?!56!K=@V>87!K9=;>BA8>6=7!

56!K9;>6?;7!BH6[!MA>!A?!5>9]?@7;>B!5bI8>N>?9;>@?!56!(#/!BH=@?>MA6!9!I;I!=6;6?AU!

!

!

!

!

!

!



! "#!!



! ""!



! "$!
!



! $%! !



! $&!
!



! $'!
!



! $(!
!



! $)!



! "#!

!

"# $%&'()*! "!+! ,()-./! *0&! 12(*003'%*! 456%! )3! 06%7'*! 86! 92:3(3%;5(;&*!

4*1831&! )*0! 0&38*0! 8*! 93&6%3&'51! *&! 8*! <5%93&'51! 8*0!

4%54)3=6*&&*0!(>*?!)@>599*!

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

!

!

$%&'! ()*%+,-%+'! (.+'! /0! ,-.1.23! 4&0! 5/3678! 0',! &+0! 9-%,)2+0! .+,26.9%9,%,24&0!

+)/0''.2-0!9%&-!3.!'&-120!(&!*):./.-;%/;,0!<&*.2+!=!,%&'!30'!',.(0'!(0!*.,&-.,2%+>!!

!

?%&-!/03.!+%&'!&,232'%+'!93&'20&-'!',-.,):20'!@!

- &+0!2+<2A2,2%+!9<.-*./%3%:24&0!B%-,0!(%'0!.10/!3CD5E6FGH!I+.12,%/3.7J!=!KL#!MN!

'%2,!90+(.+,!,%&,0!3.!(&-)0!(0!3.!*):./.-;%9%OP'0L!'%2,!&+24&0*0+,!.&!',.(0!(0!

3.!B%-*.,2%+!(0'!9-%93.4&0,,0'L!9.-.33P30*0+,!=!&+0!2+<2A2,2%+!/2A3)0!9.-!'<Q$D!

.+,265/3678!.B2+!(C%A'0-10-!9.-!F!*),<%(0'!(2BB)-0+,0'!'2!3C2+<2A2,2%+!(0!/0,,0!'0&30!

9-%,)2+0!.3,P-0!3.!*):./.-;%9%OP'0!

- &+0! '&-079-0''2%+! (0! 5/3678! 9.-! &+! 93.'*2(0! N$R65/36786SQTU6VW?! .B2+! (0!

-0',.&-0-!3C.3,)-.,2%+!9%,0+,20330!2+(&2,0!9.-!3CD5E6FGHL!0,!1)-2B20-!4&0!3C./,2%+!(0!

3CD5E6FGH!9.''0!A20+!9.-!5/3678!),.+,!(%++)!4&0!3CD5E6FGH!2+<2A0!.&''2!5/36F!0,!

5/36X!Y! /0,,0! '&-079-0''2%+! +%&'! 90-*0,! .&''2! (C%A'0-10-! '2! 3.! B%-*.,2%+! (0'!

9-%93.4&0,,0'!0',!.3,)-)0!%&!9.'!4&.+(!%+!2+<2A0!B%-,0*0+,!3C.9%9,%'0!

- &+0! 2+<2A2,2%+! 9<.-*./%3%:24&0! 93&'! B.2A30! .10/! 3CD5E6FGH! =! KLK#! MNL! '%2,!

90+(.+,!,%&,0!3.!*):./.-;%9%OP'0L!'%2,!=!9.-,2-!(0!Z"!.B2+!(C%A'0-10-!3C0BB0,!(C&+0!

2+<2A2,2%+! 9.-,20330! (0! 5/3678! '&-! 3.! *):./.-;%9%OP'0L! /%**0! /0! 4&2! 90&,! [,-0!

%A'0-1)! /<0\! /0-,.2+'! 9.,20+,'! ,-.2,)'! 9.-! +.12,%/3.7! (.+'! 30'! 0''.2'! (0! 9<.'0! S!

(.+'!30'!<)*%9.,<20'!3;*9<%O(0'>!

!

S3!-0',0!0+/%-0!(0'!-)932/.'!(C079)-2*0+,.,2%+!=!-).32'0-!9%&-!.BB2+0-!30'!-)'&3,.,'L!*.2'!

.&! *2+2*&*! H! 079)-2*0+,.,2%+'! 9.-! /%+(2,2%+! %+,! (C%-0'! 0,! ()]=! ),)! -).32')0'! 0,!

.*P+0+,!(0'!-)'&3,.,'!9%&-!3.!93&9.-,!()]=!'2:+2B2/.,2B'>!



! "G!

!



! "^!

,()-./!'0!1*(*003%;!<5%!9*:3A3%;5(;&*!06%7'73)!86%'1:!93&6%3&'51!318!4%54)3&*)*&!

<5%93&'51!'1!>6931#!

!

T,20++0! Q212P-0_LFLHL! Z0.+6W-.+`%2'! a2.33.-(_LFLHL! N.,<20&! ?0-+%,_LFLbL! 5.(-! c23.+2_LFL!

D307.+(-0! N),-.'_LFLbL! 5).,-2/0! Z.'9.-(6a2+.''._LFL! a)-%+24&0! V&;%++0,6R&90-.,#LGL!

S'.A0330!8.*-2''26V.-/2.#L! Z0.+6N.7!?.'4&0,#L!T**.!d>! Z%'0B''%+^LeL!50+].*2+!E>!c230^LeL!

Z0.+68&/!?0330:-2+_LFLH!.+(!d<3%)!Z.*0'_LFL"!

!
_S$UTQNL!d.-(2%1.'/&3.-!D(.9,.,2%+!,%!S'/<0*2.L!f_KHbL!?0''./L!W-.+/0Y!
Ff+210-'2,;!%B!5%-(0.&7L!d.-(2%1.'/&3.-!D(.9,.,2%+!,%!S'/<0*2.L!f_KHbL!?0''./L!W-.+/0Y!
HS+,0-+.3!N0(2/2+0!R09.-,*0+,L!5%-(0.&7!f+210-'2,;!g%'92,.3!d0+,0-L!?0''./L!W-.+/0Y!
bd.-(2./!U&-:0-;!R09.-,*0+,L!5%-(0.&7!f+210-'2,;!g%'92,.3!d0+,0-L!?0''./L!W-.+/0Y!
#S$UTQNL!52%,<0-.9;!%B!V0+0,2/!R2'0.'0'!.+(!d.+/0-'L!f_KH#L!5%-(0.&7L!W-.+/0Y!
Ga0/,%-%3%:;!93.,B%-*L!f+210-'2,;!%B!5%-(0.&7L!5%-(0.&7L!W-.+/0Y!
^E<0!h.3,0-!.+(!T32\.!g.33!S+',2,&,0!%B!N0(2/.3!Q0'0.-/<L!?.-i12330!HK#FL!D&',-.32.Y!
eR09.-,*0+,!%B!N0(2/.3!52%3%:;L!E<0!f+210-'2,;!%B!N03A%&-+0L!?.-i12330L!HK_KL!D&',-.32.Y!
"8.A%-.,%-;!%B!g0*.,%3%:;L!5%-(0.&7!f+210-'2,;!g%'92,.3!d0+,0-L!?0''./L!W-.+/0>!

!

d%--0'9%+(2+:!.&,<%-'@!T,20++0!Q212P-0!j!d<3%)! Z.*0'L! S$UTQN!f_KHbL!g.&,680104&0!

g%'92,.3L! 5%-(0.&7! f+210-'2,;! g%'92,.3! d0+,0-L! _! .10+&0! N.:033.+L! HHGKK! ?0''./L!

W-.+/0>! ?<%+0@! IkHHJ#^e"_"^"L! B.7@! IkHHJ#GHGe"^"L! T6*.23'@! 0>-2120-0l+0&B>B-! j!

/<3%0>].*0'l2+'0-*>B->!!

!

!

$,BCD$EC!

g&*.+! 93.,030,'! .-0! '*.33! .+&/30.,0! /033'! 9-%(&/0(! A;! <&*.+! A%+0! *.--%X!

*0:.i.-;%/;,0'!INc'J!2+!_b!(.;'!.B,0-!.!,0-*2+.3!*.,&-.,2%+!9-%/0''!/.330(!9-%93.,030,!

B%-*.,2%+>! 5/3678! 2'! .+! .+,26.9%9,%,2/! 9-%,02+! ,<.,! A03%+:'! ,%! ,<0! 2+,-2+'2/! .9%9,%'2'!

9.,<X.;>!S,!X.'!'<%X+!,%!-0:&3.,0!93.,030,!32B0!'9.+!.+(!'&-121.3!%B!9-%93.,030,6B%-*2+:!

*0:.i.-;%/;,0'! 2+! *2/0>! m+! ,<0! /%+,-.-;L! 2+! <&*.+L! 2,! X.'! -09%-,0(! ,<.,! 2+,-2+'2/!

.9%9,%'2'! +00(0(! ,%! A0! ,2:<,3;! ./,21.,0(! .,! ,<0! ,2*0! %B! 9-%93.,030,! B%-*.,2%+>! E%!

03&/2(.,0! ,<0! -%30! %B! 5/3678! 2+! <&*.+! *0:.i.-;%9%20'2'L! X0! .+.3;\0(! )"# +)(%*#

(2BB0-0+,2.,2%+! %B! +%-*.3! dRHbk! /033'! 2+,%! Nc'L! X2,<! 2+<2A2,2%+! %-! %10-6079-0''2%+! %B!



! "e!

.+,26.9%9,%,2/! 9-%,02+!5/3678>!h0! B%&+(! ,<.,! 9<.-*./%3%:2/.3! .+(! '<Q$D! 2+<2A2,2%+! %B!

5/3678! 30(! ,%! 2*9.2-0(! Nc'! *.,&-.,2%+! X2,<! 0.-3;! .9%9,%'2'L! 9-010+,2+:! Nc'! B-%*!

9-%93.,030,! B%-*.,2%+>!h<0+!5gH6*2*0,2/! D5E6FGH!X.'! .((0(! %+! +%-*.33;!*.,&-0(6

Nc'! ]&',!A0B%-0!9-%93.,030,! B%-*.,2%+L! ,<0! 3.,,0-!X.'!:-0.,3;!-0(&/0(>!m10-6079-0''2%+!

%B! 5/3678! /%*930,03;! -010-,0(! ,<0'0! B2+(2+:'L! 30.(2+:! ,%! +&*0-%&'! 3%+:! 3.',2+:!

9-%93.,030,!A0.-2+:!Nc'>!m&-! -0'&3,'! '<%X! ,<.,L! 2+!<&*.+L! .9%9,%'2'! '<%&3(! -.,<0-!A0!

-0',-.2+0(! B%-! Nc! '&-121.3! ,<.+! ,2:<,3;! ./,21.,0(! .+(! /%+,-%330(! B%-! 9-%93.,030,!

B%-*.,2%+>!

!

!

FGCDHIJECFHG!

?3.,030,'!.-0!'*.33!.+&/30.,0!/033'!9-%(&/0(!A;!A%+0!*.--%X!*0:.i.-;%/;,0'!INc'J>!

E<0;! 9.-,2/29.,0!*.2+3;! 2+! +%-*.3! <.0*%',.,2/! 9-%/0''0'! .+(! A3%%(! 10''03! -09.2->! D,!

',0.(;! ',.,0L! 93.,030,'! .-2'0! B-%*! 3%+:!Nc!07,0+'2%+'! /.330(!9-%93.,030,'@! ,<0;! 07,-&(0!

,<-%&:<! A%+0! *.--%X! '2+&'%2('! 2+,%! ,<0! A3%%(! ',-0.*! .,! ,<0! 0+(! %B! .! _b! (.;'6

*.,&-.,2%+!9-%/0''!/%+,-%330(!A;!,<-%*A%9%20,2+!IE?mJ>_LF!?-%93.,030,'!B&-,<0-!A0/%*0!

2+(212(&.3! 93.,030,'! 2+! '<0.-! ',-0''! %B! '*.33! 9&3*%+.-;! /2-/&3.,2%+! /.9233.-20'H! .B,0-!

*2/-%,&A&30! ,X2',2+:! .+(! B2''2%+! 9-%/0''0'>b! N.,&-0! Nc'! /.+! .3'%! 0+,2-03;! 9-%,-&(0!

,<-%&:<!,<%'0!'2+&'%2('!.+(!:210!A2-,<!,%!93.,030,'!%+/0!2+!A3%%(!/2-/&3.,2%+#LGL!%-!010+L!

%+/0!*.,&-0L! B-.:*0+,! ,<02-!/;,%93.'*! 2+!'2+&'%2('! 2+!-0'9%+'0! ,%!./&,0!93.,030,!+00(!

.+(!2+,0-30&i2+6_n>^!E<0!*0/<.+2'*'!A;!X<2/<!3.-:0!9%3;93%2(!Nc'!&+(0-:%!9-%93.,030,!

B%-*.,2%+! .-0! A0/%*2+:! /30.-0-! X2,<! -0/0+,! X%-i'! 9&A32'<0(! %10-! ,<0! 3.',! _K! ;0.-'@!

B%-*.,2%+! %B! ,<0! (0*.-/.,2%+! *0*A-.+0! ';',0*eL! *2/-%,&A&30! -0%-:.+2\.,2%+! X2,<!

2*932/.,2%+!%B!T5H!.+(!(;+02+!*%30/&30'"L_KL!(0/-0.'0!2+!Nc!93.'*.!*0*A-.+0C'!,%+&'!

A;!2+<2A2,2%+!%B!,<0!Q<%oQ%/i!9.,<X.;!.+(!RSD?g_L!%+/0!2+!1.'/&3.-!+2/<0>__!

S+1%310*0+,! %B! ,<0! .9%9,%'2'! *./<2+0-;! ,%! ,<2'! B2+.3! ',09! %B! <&*.+!

*0:.i.-;%9%20'2'! -0*.2+'! .! '&A]0/,! %B! (0A.,0L! .'! /%+B32/,2+:! -0'&3,'! <.10! A00+!

:0+0-.,0(! %10-! ,<0! 3.',! _#! ;0.-'>! m+! %+0! <.+(L! '%*0! :-%&9'! .-:&0! ,<.,! 9-%93.,030,!

B%-*.,2%+! -04&2-0'! .! /0-,.2+! (0:-00! %B! /%+,-%330(! .9%9,%'2'! .'! %A'0-10(! 2+!

0-;,<-%9%20'2'_F>! E<0! 012(0+/0'! .-0! ,<.,! ,<-%*A%/;,%90+2.! 2'! %A'0-10(! 2+!*2/0!X<0+!

.+,2! .9%9,%,2/! 5/36F_H! %-! ! 5/3678_b! .-0! %10-079-0''0(! %-! X<0+! 9-%! .9%9,%,2/! 52*_#! 2'!

(030,0(>! 50'2(0'L! &'0! %B! A2%/<0*2/.3! 2+<2A2,%-'! %B! /.'9.'0'! 2+! <&*.+!*0:.i.-;%/;,0'!

'<%X0(!,<.,!/.'9.'0!./,21.,2%+!X.'!+0/0''.-;! B%-!9-%93.,030,! B%-*.,2%+!.+(!.9%9,%'2'!



! ""!

%B!,<0!-0*.2+2+:!'0+0'/0+,!Nc_G>!m+!,<0!%,<0-!<.+(L!%,<0-!:-%&9'!'<%X0(!,<.,L!2+!*2/0L!

.9%9,%,2/!*0/<.+2'*'!<.10!,%!A0!-0',-.2+0(!B%-!Nc!'&-121.3!.+(!93.,030,!9-%(&/,2%+>!S+!

*2/0!X<0-0! 5/3678!X.'! '90/2B2/.33;! (030,0(! 2+!Nc'! 9-%:0+2,%-'L! ,<0! 3.,,0-! <.(! +%-*.3!

9-%32B0-.,2%+!.+(!*.,&-.,2%+!A&,!Nc'!B.230(!,%!B%-*!9-%93.,030,_^L!'&::0',2+:!,<.,!5/3678!

X.'!+0/0''.-;! B%-!9-%93.,030,! B%-*2+:!Nc'! ,%! '&-1210>!N2/0!(030,0(! B%-! .+,26.9%9,%,2/!

9-%,02+! 5/36F! (2'93.;0(! +%-*.3! 93.,030,! 9-%(&/,2%+! .+(! 93.,030,! 32B0'9.+_eL!

(0*%+',-.,2+:!,<.,!5/3F!<.(!+%!-%30! 2+!93.,030,!9-%(&/,2%+>!8.',3;L!X<0+!9-%6.9%9,%,2/!

5.i! .+(! 5.7! B-%*! ,<0! 2+,-2+'2/! 9.,<X.;L! .+(! /.'9.'0'6e! B-%*! ,<0! 07,-2+'2/! 9.,<X.;L!

X0-0! '90/2B2/.33;! (030,0(! 2+! *2/0! Nc'L! *0:.i.-;%9%20'2'! X.'! +%-*.3L! '<%X2+:! ,<.,!

./,21.,2%+! %B! .9%9,%'2'! X.'! +%,! +0/0''.-;! ,%! 9-%(&/0! 93.,030,'! 2+! *2/0>_"! S,! 2'! +%X!

&+(%&A,B&3! ,<.,! ./,21.,2%+!%B! .9%9,%'2'! 2'!+%,! -04&2-0(! B%-!93.,030,!9-%(&/,2%+! 2+!*2/0!

.+(!010+!B&-,<0-L!,<.,!.9%9,%'2'!+00('!,%!A0!-0',-.2+0(!,%!0BB2/20+,3;!9-%(&/0!93.,030,'>!

5&,!2,!2'!',233!&+/30.-!X<0,<0-!,<0!2+,-2+'2/!.9%9,%,2/!9.,<X.;!'<%&3(!.3'%!A0!-0',-.2+0(!

2+!<&*.+!Nc'>!!

50/.&'0!5/3678! 2'! ,<0!*%',! 2*9%-,.+,!.+,2! .9%9,%,2/!9-%,02+! 2+!*%&'0!*0:.-;%9%20'2'L!

X0!(0/2(0(!,%!'<0(!32:<,!%+!2,'!-%30!2+!<&*.+!*0:.i.-;%9%20'2'>!!

!

!

K$CLDF$/!M!KLCNHIB!

!

E5))*(&'51!5<!15%93)!EIOPQ!(*))0!

$%-*.3!Nc'!X0-0!%A,.2+0(!B-%*!<0.3,<;!9.,20+,'!X2,<!+%-*.3!A3%%(!/%&+,'!&+(0-:%2+:!

/.-(2%1.'/&3.-! '&-:0-;! B%-! 1.310! -093./0*0+,L! %-! <0.3,<;! A%+06*.--%X! (%+%-'>! E<0!

-0301.+,! 2+',2,&,2%+.3! -0120X!A%.-('!%-! 0,<2/'! /%**2,,00'! .99-%10(!%&-! -0'0.-/<L! .+(!

/%+,-%3'!:.10!X-2,,0+!2+B%-*0(!/%+'0+,>!!

!

F1!7'&%5!8'<<*%*1&'3&'51!5<!KR0!

S**&+%*.:+0,2/! dRHbk! /033'! X0-0! 9&-2B20(! &'2+:! ,<0! T.';U09p! i2,! IUETNdT88L!

V-0+%A30L!W-.+/0J!.//%-(2+:!,%!*.+&B./,&-0-C'!9-%,%/%3>!D'L!2+!%&-!0790-20+/0L!.!:-0.,0-!

9-%9%-,2%+!%B! dRHbk! /033'! :0,! 2+B0/,0(! .B,0-! A02+:!9-012%&'3;! B-%\0+L! dRHbk! /033'!X0-0!

-0'&'90+(0(! 2+! "Kq!U,0*U9.+! UWTN! SS! IUETNdT88J! .+(! _Kq!RNUm! IU2:*.6D3(-2/<J!

.+(!',%-0(!2+!324&2(!+2,-%:0+>!!DB,0-!:0+,30!,<.X2+:L!/033'!X0-0!'00(0(!2+!U,0*U9.+!UWTN!

SS! X2,<! _KK! +:o*8! %B! E?mL! UdWL! W3,6H8! .+(! S86H! .,! .! B2+.3! /%+/0+,-.,2%+! %B! #K! +:o*3!



! _KK!

IUETNdT88J>! S+! /%*9.-2'%+! X2,<! 9-012%&'3;! (0'/-2A0(! '0-&*! B-00! *0(2&*_GLFKL! Nc'!

X0-0!.A30! ,%! B%-*!9-%93.,030,'! 2+!U,0*U9.+!UWTN! SS! 2+! ,<0!'.*0!9-%9%-,2%+! I(.,.!+%,!

'<%X+J>! E<&'L! ,<0! B%&-,00+! (.;'! %B! +%-*.3! <&*.+! *0:.i.-;%/;,2/! (2BB0-0+,2.,2%+! )"#

+)(%*!X0-0!/%+(&/,0(!2+!U,0*U9.+!UWTN!SS>!!S+!%&-!<.+('L!9-%9%-,2%+!%B!2+B0/,0(!dRHbk!

/033'!X.'!:-0.,0-!X2,<! ,<0!&'0!%B! S86H!(&-2+:!Fb!<%&-'!A0B%-0! 2+B0/,2%+! I&9! ,%!G#q!%B!

2+B0/,0(!/033'J>!W-0'<!*0(2&*!X.'!.((0(!.,!/&3,&-0!(.;'!H!.+(!e!X2,<!E?m!.3%+0! B%-!.!

B2+.3!/%+/0+,-.,2%+!%B!#K!+:o*3>!S+!Nc'!/&3,&-0'!X2,<!D5E6FGHL!,<2'!*%30/&30!X.'!.((0(!

.,!/&3,&-0!(.;'!_L!H!.+(!G!B%-!.!B2+.3!/%+/0+,-.,2%+!%B!K>#!MN!%-!K>K#!MN>!

!

/*1&'7'%3)!(510&%6(&'51!M!4%586(&'51S!318!EIOPQ!(*))0!&%31086(&'51!

5-20B3;L!.!'<Q$D!.:.2+',!5/3678!X.'!(0'2:+0(!,%!2+,0-B0-0!X2,<!5/3678C'!/%(2+:!'04&0+/0!

IX2,<!,<0!B%33%X2+:!'0+'0!'04&0+/0@!VEVVDDdEdEDEVVVDDdDDEJ!.+(!/%+,-%3!'<Q$D!

I.:.2+',!3&/2B0-.'0J!X0-0!/%+',-&/,0(!.'!9-012%&'3;!(0'/-2A0(>!5-20B3;L!U<Q$D!.:.2+',!

5/3678!!I#C6

DVdEEddVdEdDdEdEEdDVEdVVDDDEEEdDDVDVDDEEEddVDdEVDDVDVEVDVdEEEEEVVDDV6HCJ!.+(!

/%+,-%3!U<Q$D!

I/:/:,////dDdVEDdVdVVDDEDdEEdVD,,/..:.:.EdVDDVEDEEddVdVEDdVEV,,,,,::...J!X0-0!/3%+0(!

2+,%!,<0!9E-29RfH6TW_.60VW?!10/,%-!(%X+',-0.*!%B!,<0!g_!9-%*%,0->!E%!%10-6079-0''!

5/3678L!2,'!^KFA96/%(2+:!'04&0+/0!X.'!/3%+0(!.B,0-!N$R!9-%*%,0-!X2,<!.+!SQTU6VW?!

'04&0+/0!B%33%X2+:L!.'!9-012%&'3;!(0'/-2A0(>F_!?3.'*2(!'04&0+/0!X.'!10-2B20(!.B,0-!

U.+:0-C'!'04&0+/2+:>!aUa6V!9'0&(%,;90(!30+,210/,%-'!X0-0!9-%(&/0(!A;!,-29306,-.+'20+,!

,-.+'B0/,2%+!%B!F"HE!/033'>!E2,0-'!X0-0!(0,0-*2+0(!A;!,<0!,-.+'(&/,2%+!%B!F"HE!/033'!

,<-%&:<!,<0!'0-2.3!(23&,2%+!%B!,<0!30+,212-.3!'&90-+.,.+,!.+(!X0-0!.+.3;\0(!B%-!TVW?!

079-0''2%+!#!(.;'!3.,0->!S+B0/,2%+'!%B!dRHbk!/033'!X0-0!(%+0!.,!/&3,&-0!(.;!_!X2,<!.!

*&3,2932/2,;!%B!2+B0/,2%+!%B!_KK>!DB,0-!Fb!<%&-'!%B!2+B0/,2%+L!/033'!X0-0!X.'<0(!2+!?5U!k!

gUD!K>K#q!.+(!'00(0(!2+!U,0*U9.+!UWTN!SS!X2,<!#K!+:o*3!E?m!.3%+0>!

!

$1&'T58'*0!318!%*3:*1&0!

W%-! 2**&+%',.2+2+:L! (2-0/,3;! /%+]&:.,0(! *%+%/3%+.3! .+,2A%(20'! I*DA'J! X0-0! &'0(@!

9<;/%0-;,<-2+! I?TJ6/%&930(! .+,26dRb_.! IgS?e! /3%+0J! B%-! VW?k! /033'L! B3&%-0'/02+!

2'%,<2%/;.+.,0! IWSEdJ6/%+]&:.,0(! .+,26dRb_.! IgS?e! /3%+0J! B%-! %,<0-! /033'L!

.33%9<;/%/;.+2+! ID?dJ6/%&930(! .++072+!a! .+(!^6D*2+%6D/,2+%*;/2+!R! I^6DDRJL! .33! .'!

X033! .'! D++072+! a! A2+(2+:! A&BB0-! _Kr! /%+/0+,-.,0! X0-0! 9&-/<.'0(! B-%*! 5R!



! _K_!

?<.-*2+:0+ENL! 80! ?%+,! (0! d3.27L! W-.+/0>! D5E6FGH! X.'! 9&-/<.'0(! B-%*! U0330/i/<0*!

Ig%&',%+L!E07.'L!fUDJL!.+(!/%+/0+,-.,0(!.,!#!*N!2+!RNUm>!

!

E*))!0&3'1'1:!4%5&5(5)0!318!<)5U!(;&59*&%;!313);0'0!

Nc'!X0-0!<.-10',0(!.,! /&3,&-0!(.;'!GL!e!.+(!_KL! ,<0+!X.'<0(! 2+!?5U!k!<&*.+!'0-&*!

.3A&*2+!KLK#q!I8W5!A2%*0(2/.*0+,L!d%&-,.A%0&BL!W-.+/0J!.+(!-0'&'90+(0(!2+!_KK!M3!%B!

.++072+!a!A&BB0-!_r>!#K!KKK!/033'!X0-0!',.2+0(!X2,<!b!µ3!%B!9-2*.-;!*DA!?T6dRb_.L!FM3!

%B!D?d6D++072+!a!2+!%+0!,&A0L!_M3!%B!^DDR!2+!.!'0/%+(!,&A0!B%-!HK!*2+&,0'>!!d033'!X0-0!

X.'<0(!.+(!-0'&'90+(0(!2+!FKK!M3!%B!.++072+!a!A&BB0-!_r!.+(!.+.3;\0(!%+!.!W./'d.+,%!

SS! B3%X! /;,%*0,0-! .+(! .+.3;\0(! X2,<! 5R! W./'! RSaD! I5R! 52%'/20+/0'J>! W%-! 9-%93.,030,!

B%-*.,2%+!.''.;L!/033'!X0-0!'%-,0(!.,!/&3,&-0!(.;!G!%+!.!W./'!D-2.!.+(!.+.3;\0(!X2,<!5R!

W./'!RSaD!I5R!52%'/20+/0'J>!

!

V%54)3&*)*&!<5%93&'51!3003;0!

h<0+! *0+,2%+0(L! Nc'! X0-0! 0+-2/<0(! .,! /&3,&-0! (.;! e! %-! "! %+! .+! .3A&*2+! (0+'2,;!

:-.(20+,L!.'!9-012%&'3;!(0'/-2A0(FFL!.+(!'00(0(!2+!,-2932/.,0!%+,%!"G6X033!93.,0'!2+!_KKM3!

%B!U,0*U9.+!UWTN!SS!90-!X033!X2,<!E?m!#K!+:o*3>!m,<0-X2'0L!,-.+'(&/0(!/033'!,<.,!X0-0!

9-012%&'3;! '%-,0(!.,!(.;!G!X0-0!.33%X0(! ,%! -0',! B%-!H!(.;'!A0B%-0!A02+:!93.,0(!.,!HKK!

/033'oX033!2+!,-2932/.,0!.'!*0+,2%+0(!.A%10>!W%-!,<0!D5E6FGH!.''.;'L!/033'!X0-0!93.,0(!2+!

,-2932/.,0!X2,<!_!.+(!K>_!M3!%B!D5E6FGH!IB%-!K>#!.+(!K>K#!MN!-0'90/,2103;J>!D,!,<0!'.*0!

,2*0!010-;!(.;! B%-!#!*%-0!(.;'L!9-%93.,030,6B%-*2+:!.+(!+%+69-%93.,030,6B%-*2+:!Nc'!

X0-0!/%&+,0(!X2,<!.!$2i%+!T/329'0!E2!2+10-,0(!*2/-%'/%90!';',0*!I$2i%+!d%-9>L!E%i;%L!

Z.9.+J>!

!

W*0&*%1!T)5&!313);0'0!

Nc'!X0-0! -0'&'90+(0(! 2+! .! '%3&,2%+! /%+,.2+2+:! _K!*N!E-2'L! K>_#!N!$.d3L! .+(! H!*N!

TRED!IEHT$!'%3&,2%+J!.+(!3;'0(!X2,<!URU6$TN!'%3&,2%+!/%+,.2+2+:!_K!*N!E-2'L!HK!*N!

$TN!.+(!_Fq!URU>! ! ?3.,030,!9-%,02+'!4&.+,2B2/.,2%+!X.'!(%+0!&'2+:! ,<0!?20-/0EN!5dD!

9-%,02+! .''.;! i2,! I82B0! E0/<+%3%:20'L! U,! D&A2+L! W-.+/0J>! 5/3678! 9-%,02+! IHK! iR.J! X.'!

-0/%:+2\0(! A;! 5/3678! I#bgGJ! Q.AA2,! *DA! Id033! U2:+.32+:! E0/<+%3%:;L! m\;*0L! U.2+,!

s&0+,2+!t1032+0'L! W-.+/0J! .+(!n6,&A&32+! A;!*%&'0!*DA! IU2:*.!D3(-2/<L! U.2+,6s&0+,2+!

W.33.120-'L! W-.+/0J>! m9,2/.3! (0+'2,;! 4&.+,2B2/.,2%+! -.,2%'! %B! 5/3678on6,&A&32+! X0-0!

*0'&-0(!X2,<!m(;''0;!.9932/.,2%+!'%B,X.-0!1H>K>F_!I8S6dmQ!S+/L!82+/%3+L!fUDJ>!



! _KF!

!

B&3&'0&'(3)!313);0*0!

U,.,2',2/.3!.+.3;'0'!X0-0!/%*9&,0(!X2,<!&+9.2-0(L!F6,.230(L!U,&(0+,! ,6,0','!%-!%+06X.;!

D$maD! X2,<! R&++0,,C'! *&3,2930! /%*9.-2'%+! 9%',6,0',! &'2+:! ?-2'*p! '%B,X.-0! 1#!

IV-.9<9.(L!U.+!R20:%L!dDL!fUDJY!9!u!K>K#!(0B2+0(!'2:+2B2/.+/0>!

!

!

DLBJ/CB!

!

V>3%93(5)5:'(! ,()-./! '1>'T'&'51! T;! ,NO-9'9*&'(! $,C-"XO! '186(*0! 3454&50'0! '1!

KR0#!

h0! B2-',! .2*0(! ,%! .''0''! ,<0! 0BB0/,! %B! 5/3678! 9<.-*./%3%:2/.3! 2+<2A2,2%+! %+! +%-*.3!

*0:.i.-;%9%20'2'>! E%! ,<.,! 0+(L! X0! '00(0(! +%-*.3! <&*.+! dRHbk! /033'! X2,<! D5E6FGH!

I$.12,%/3.7JL! .! 5gH! *2*0,2/! ,<.,! 2+<2A2,'! 5/3678>! D5E6FGH! 2'! X2(03;! ,0',0(! 2+! /32+2/.3!

,-2.3'! %B! <&*.+!(2'0.'0'! '&/<! .'! 3;*9<%2(!*.32:+./20'FHvF#! %-! '%32(! ,&*%-'FG>! S+!*%',!

,-2.3'L! 9.,20+,'! 0790-20+/0(! (%'06(090+(0+,! ,<-%*A%/;,%90+2.'! X2,<! '010-.3! (%'06

32*2,2+:! :-.(0! Sa! ,<-%*A%/;,%90+2.'Fb>! S,! 2'! X033! i+%X+! ,<.,! 5/3678! 2'! +0/0''.-;! B%-!

93.,030,! 32B0!'9.+F^L!A&,! 2,'!-%30! 2+!<&*.+!*0:.i.-;%9%20'2'! 2'!',233!&+i+%X+>!E%!.''0''!

D5E6FGH!0BB0/,!%+!*0:.i.-;%/;,0'L!X0!&'0(!F!/%+/0+,-.,2%+'!%B!D5E6FGHL!K>#!MN!.+(!

K>K#!MN>!h0',0-+!A3%,!.+.3;'0'!-010.30(!,<.,!.B,0-!G!(.;'!%B!/&3,&-0!X2,<!D5E6FGH!.,!K>#!

MN!5/3678!079-0''2%+!X.'!/%*930,03;!-0(&/0(L!.+(!,<0!K>K#!MN!/%+/0+,-.,2%+!%+3;!<.3B6

-0(&/0(!5/3678! 079-0''2%+! IW2:&-0! _DJ>!h0! ,<&'! /<%'0! ,%! &'0! K>#! MN! /%+/0+,-.,2%+! ,%!

.''0''!X0,<0-!5/3678!X.'!+0/0''.-;!B%-!<&*.+!*0:.i.-;%9%20'2'>!D5E6FGH!X.'!.((0(!.,!

/&3,&-0!(.;'!_L!HL!.+(!G>!h0!.+.3;\0(!Nc'!(2BB0-0+,2.,2%+!A;!',&(;2+:!,<0!079-0''2%+!%B!

Nc6'90/2B2/! 2+,0:-2+!nSSA!IdRb_.J!.,!/&3,&-0!(.;'!GL!e!.+(!_K>!h0!(2(!+%,!%A'0-10!.+;!

(2BB0-0+/0!/%*9.-0(!,%!/%+,-%3!Nc'!IB2:&-0!_5J!X2,<!.+!.10-.:0!%B!H^q!dRb_69%'2,210!

Nc'!.,!(.;!GL!bFq!.,!(.;!e!.+(!#Fq!.,!(.;!_K!Ib!0790-2*0+,'J>!

g%X010-L! *%-9<%3%:2/.3! 07.*2+.,2%+! %B! Nc'! /&3,&-0(! X2,<! D5E6FGH! -010.30(! ,<.,! .!

<2:<0-!B-./,2%+!%B!Nc'!(20(!X2,<!K>#!MN!D5E6FGH>!E%!/%+B2-*!,<2'!%10-.33!2*9-0''2%+L!X0!

90-B%-*0(! .++072+! a! IB2:&-0! _dJ! .+(! ^DDR! ',.2+2+:! I(.,.! +%,! '<%X+J! ,%! 4&.+,2B;!

.9%9,%,2/!/033'>!E<0!+&*A0-!%B!.++072+!a!.+(!^DDR69%'2,210!Nc'!X.'!:-0.,3;!2+/-0.'0(!

.,!(.;!e!2+!X033'!X2,<!D5E6FGH!K>#!MNL!X2,<!#G>Fq!%B!.++072+!a69%'2,210!Nc'!/%*9.-0(!

,%!F_L^q!2+!/%+,-%3'!I9wK>KFeJ>!



! _KH!

!

$,C-"XO!3454&50'0!'186(&'51!'0!86*!&5!,()-./!04*('<'(!'1>'T'&'51!'1!93&6%'1:!KR0#!

D'!D5E6FGH!X.'! '<%X+! ,%!<.10! /%33.,0-.3! 2+<2A2,%-;! ./,212,;!%+!5/36F! .+(!5/36XFeL!X0!

/%+',-&/,0(! .! 93.'*2(! ,<.,! %10-6079-0''0(! 5/3678! &+(0-!N$R! 9-%*%,0-! IN$R65/3678J!

X2,<!.+!SQTU6VW?!,%!%A,.2+!,<0!'.*0!.*%&+,!%B!5/3678!.+(!VW?!*Q$DL!.+(!,-.+'(&/0(!

+%-*.3!<&*.+!dRHbk!/033'!.,!(.;!_>!h0!10-2B20(!5/3678!%10-6079-0''2%+!A;!X0',0-+!A3%,!

2+!VW?k!'%-,0(!/033'!IB2:&-0!_DJ>!W-%*!(.;!FL!,-.+'(&/0(!Nc'!X0-0!'00(0(!X2,<!D5E6FGH!

.,!K>#!MN>!Nc'!%10-6079-0''2+:!5/3678!'<%X0(!+%-*.3!dRb_.!079-0''2%+!X2,<!%-!X2,<%&,!

D5E6FGH!/%*9.-0(!,%!/%+,-%3!Nc'!IB2:&-0!_RJL!.+(!+%-*.3!D++072+!a!079-0''2%+!X2,<!

%-! X2,<%&,! D5E6FGH! IB2:&-0! _TJ>! Nc'! %10-6079-0''2+:! 5/3678! X0-0! .3'%! .A30! ,%!

/%*930,03;! '&-1210! B-%*! D5E6FGH! K>#! MN! .'! .,,0',0(! A;! .! <2:<0-! 9-%9%-,2%+! %B! VW?k!

Nc'L!20!(0.,<!%B!+%+6,-.+'(&/0(!Nc'L!/%*9.-0(!,%!5/3678!%10-6079-0''2+:!Nc'!X2,<%&,!

D5E6FGHL!X2,<!eG>Hq!%B!Nc'!a'!^Fq!.,!(.;!GL!"Hq!a'!^eq!.,!(.;!eL!.+(!"H>#q!1'!eKq!

.,!(.;!_K! -0'90/,2103;>!E<0'0! -0'&3,'! '<%X! ,<.,!5/3678!%10-6079-0''2%+!9-010+,0(!Nc'!

B-%*!D5E6FGH62+(&/0(!.9%9,%'2'L! ,<0-0A;!(0*%+',-.,2+:!,<.,!5/3678! 2+<2A2,2%+!A&,!+%,!

5/36F!%-!5/36XL!2'!-0'9%+'2A30!B%-!D5E6FGH62+(&/0(!Nc'!.9%9,%'2'>!!

!

B4*('<'(!,()-./!'1>'T'&'51!T;!31&'-,()-./!0>DG$!3)05!'186(*0!3454&50'0!'1!KR0#!

S+!%-(0-!,%!2+<2A2,!'90/2B2/.33;!5/3678!2+!Nc'L!X0!(0103%90(!.+!'<Q$D!.:.2+',!5/3678!.+(!

,-.+'(&/0(!+%-*.3!<&*.+!dRHbk!/033'!.,!(.;!_>!h0!10-2B20(!'90/2B2/!5/3678!2+<2A2,2%+!A;!

X0',0-+!A3%,!IB2:&-0!FDj5J!.'!/%*9.-0(!,%!'/-.*A30!'<Q$D>!W-%*!(.;!H!,%!_K!IB2:&-0!

Fd6gJL! X0! %A'0-10(! /033'! ,<.,! 01%i0(! .9%9,%,2/! Nc'! 2+! X033'! X2,<! 5/3678! '<Q$D6

,-.+'(&/0(! Nc'! IX<2,0! .--%X'L! B2:&-0! FV! .,! (.;! GJ! .+(! +%! 9-%93.,030,! A0.-2+:! Nc'!

IA3./i!.--%X!'<%X2+:!.!VW?69%'2,21069-%93.,030,!A0.-2+:!Nc!2+!/%+,-%3L!B2:&-0!FTJ>!S+!e!

(2BB0-0+,!0790-2*0+,'L!X0!%A'0-10(!.!(0/32+0!2+!,<0!+&*A0-!%B!5/3678!'<Q$D6,-.+'(&/0(!

Nc'>!D,!/&3,&-0!(.;!GL!F_>#q!%B!5/3678!'<Q$D6,-.+'(&/0(!Nc'!X0-0!dRb_.!9%'2,210!a'!

#G>Fq!B%-!/%+,-%3!Nc'!I9wK>KK__J>!D,!/&3,&-0!(.;!_KL!HK>_q!%B!5/3678!'<Q$D6,-.+'(&/0(!

Nc'! X0-0! dRb_.! 9%'2,210! a'! GG>Gq! B%-! /%+,-%3! Nc'! I9wK>KHeJ! IB2:&-0! FSJ>! h0!

<;9%,<0'2\0(! ,<.,! 5/3678! '<Q$D6,-.+'(&/0(! Nc'! (20(! B-%*! .9%9,%'2'! .+(! .''0''0(!

D++072+!a!079-0''2%+!.,!/&3,&-0!(.;'!G!I_K!0790-2*0+,'JL!e!!I^!0790-2*0+,'J!.+(!_K!IG!

0790-2*0+,'J>!h0! %A'0-10(! bK>#q! %B! .9%9,%,2/!Nc'! .*%+:! 5/3678! '<Q$D6,-.+'(&/0(!

Nc'!a'!_e>Hq!2+!/%+,-%3'!.,!(.;!G!I9wK>KKbGJL!#Fq!a'!_e>Gq!.,!(.;!e!I9wK>KKe^JL!.+(!



! _Kb!

bG>^q!a'!F^>Hq!.,!(.;!_K!I9wK>HJ!IB2:&-0!FZJ>!E<&'L!5/3678!2'!-04&2-0(!B%-!<&*.+!Nc'!,%!

'&-1210!(&-2+:!*.,&-.,2%+L!/%+,-.-;!,%!*%&'0!Nc'>_^!

!

V>3%93(5)5:'(! ,()-./! '1>'T'&'51! T;! ,NO-9'9*&'(! $,C-"XO! '943'%0! 4%54)3&*)*&!

<5%93&'51!<%59!15%93)!>6931!KR0!318!&>'0!4>*15&;4*!'0!%*0(6*8!T;!,()-./!57*%-

*.4%*00'51#!

D'! 2,!X.'! '<%X+! 2+!*2/0! ,<.,!Nc6'90/2B2/! (030,2%+! %B! 5/3678! %+3;! 2*9.2-0(! 9-%93.,030,!

B%-*.,2%+_^L! X0! X.+,0(! ,%! i+%X! X<.,! 2*9./,! %+! <&*.+! Nc'C! 9-%93.,030,! B%-*.,2%+!

/%&3(!<.10!.!9<.-*./%3%:2/!2+<2A2,2%+!%B!5/3678>!S+!H!(2BB0-0+,!0790-2*0+,'L!Nc'!,<.,!<.(!

A00+!/&3,&-0(!X2,<!D5E6FGH!'2+/0!/&3,&-0!(.;!_!.+(!,<.,!X0-0!',233!.3210!X0-0!<.-10',0(!

.,! (.;! e! .+(! 3.;0-0(! %10-! .+! .3A&*2+! (0+'2,;! :-.(20+,! ,%! ';+/<-%+2\0! 3.-:0! Nc'!

A0,X00+!.33!X033'>!?-%93.,030,6A0.-2+:6Nc'!X0-0!,<0+!/%&+,0(!2+!,-2932/.,0!0./<!(.;!B%-!

#!*%-0!(.;'!&+,23!(.;!_H>!h0!%+3;!%A'0-10(!10-;!-.-0!9-%93.,030,6A0.-2+:!Nc'!2+!X033'!

X2,<! D5E6FGH! K>#! MN! IB2:&-0! H5jRJ! /%*9.-0(! ,%! /%+,-%3! Nc'! IB2:&-0! HDjdL! X2,<! .!

+%-*.3! 9-%93.,030,6A0.-2+:! Nc! 070*932B20(! X2,<! .! A3./i! .--%XJ>! h0! %A'0-10(!

9-%:-0''2103;!*%-0!9-%93.,030,!A0.-2+:!Nc'!2+!/%+,-%3!X033'@!F_>#q!.,!(.;!__L!Hb>Fq!.,!

(.;! _F! .+(! #^>bq! .,! (.;! _H! IB2:&-0! HdJ>! h0! .3'%! %A'0-10(! ,<.,! Nc'! *%-,.32,;! X.'!

:-0.,3;! 2+/-0.'0(! 2+! D5E6FGH! K>#! MN!X033'! /%*9.-0(! ,%! /%+,-%3!X033'! IB2:&-0! HRJ>! E%!

*.i0! '&-0! ,<.,! ,<0! 0BB0/,! %B! D5E6FGH! X0! %A'0-10(! X.'! (&0! ,%! 5/3678! 2+<2A2,2%+L! X0!

90-B%-*0(!,<0!'.*0!0790-2*0+,'!X2,<!+%-*.3!<&*.+!dRHbk!/033'!,-.+'(&/0(!X2,<!SQTU6

N$R65/3678!93.'*2(!'2+/0!(.;!_!.+(!,<&'!%10-6079-0''2+:!5/3678!9-%,02+>!h0!X0-0!.A30!

,%! /%*930,03;! -010-'0! ,<0! 9<0+%,;90! 0+:0+(0-0(! A;! D5E! FGH>! h0! %A'0-10! +%-*.3!

9-%93.,030,6A0.-2+:! Nc'! 2+! ,<0! b! (2BB0-0+,! /%+(2,2%+'@! /%+,-%3L! SQTU6N$R65/378! .3%+0!

IB2:&-0! bDjdJ! %-! X2,<! D5E6FGH! K>#! MN! IB2:&-0! b5jdJ>! S,! 2'! ,%! +%,0! ,<.,! 9-%93.,030,!

B%-*.,2%+!'00*0(!'32:<,3;!2+/-0.'0(!2+!Nc'!%10-6079-0''2+:!5/3678!/%*9.-0(!,%!/%+,-%3!

IB2:&-0!bdJ>!N%-,.32,;!X.'!.3'%!-0(&/0(! ,%!+%-*.3L!.+(!010+!'32:<,3;!(0/-0.'0(! 2+!Nc'!

%10-6079-0''2+:!5/3678!.'!/%*9.-0(!,%!/%+,-%3!IB2:&-0!bRJ>!S+,0-0',2+:3;L!X0!X0-0!.A30!,%!

%A'0-10!9-%93.,030,6A0.-2+:!Nc'!.,!(.;'!_G!.+(!010+!_e!%B!/&3,&-0! 2+!SQTU6N$R65/378!

,-.+'(&/0(!Nc'!A&,!+%,!2+!/%+,-%3!Nc'>!E<2'!%10-6079-0''2%+!'00*0(!,%!x2**%-,.32\0y!

Nc'! .+(! 9-%93.,030,6A0.-2+:! Nc'L! .,! 30.',! B%-! #! *%-0! (.;'! I(.,.! +%,! '<%X+J>! E<0'0!

-0'&3,'! '&::0',! ,<.,! .A'0+/0! %B! 9-%93.,030,! B%-*.,2%+! 2+(&/0(! A;! D5E6FGH! %+! +%-*.3!

Nc'!2'!'90/2B2/!%B!5/3678!2+<2A2,2%+!-.,<0-!,<.+!5/36F!%-!5/36X>!!

!



! _K#!

B4*('<'(! ,()-./! '1>'T'&'51! T;! 31&'-,()-./! 0>DG$! (594)*&*);! 4%*7*1&0! 4%54)3&*)*&!

<5%93&'51!<%59!15%93)!>6931!KR0#!

E%!/%+B2-*!5/3678!'90/2B2/!2+<2A2,2%+!%B!9-%93.,030,!B%-*.,2%+!2+!+%-*.3!<&*.+!Nc'L!Nc'!

,-.+'(&/0(!A;!'<Q$D!.:.2+',!5/3678!%-!A;!'/-.*A30!'<Q$D!.,!(.;!_!,<.,!X0-0!',233!3212+:!

X0-0!'%-,0(!.,!(.;!G!.+(!/&3,&-0(!B%-!.''0''*0+,!%B!9-%93.,030,!B%-*.,2%+!.'!9-012%&'3;!

(0'/-2A0(>!h0!/%&3(!%+3;!(0,0/,!9-%93.,030,6A0.-2+:!Nc'!2+!X033'!'00(0(!X2,<!'/-.*A30!

'<Q$D! ,-.+'(&/0(! Nc'! IA2:! A3./i! .--%X'L! B2:&-0! #DjdJL! .'! '<Q$D! .:.2+',! 5/3678!

,-.+'(&/0(!Nc'!9-%:-0''2103;!(20(!&+,23!(.;!_H!X2,<!B0.,&-0'!'&::0',2+:!.9%9,%'2'!'&/<!

.'! '*.33! .9%9,%,2/! A%(20'! I'*.33! A3./i! .--%X'L! B2:&-0! #5jdJ>! S+! '/-.*A30! '<Q$D!

/%+(2,2%+L!X0!/%&3(!%A'0-10!.!*0.+!%B!F>Hq!%B!9-%93.,030,6A0.-2+:!Nc'!.,!(.;!_KL!">^q!

.,!(.;!__L!HKq!.,!(.;!_F!.+(!H^q!.,!(.;!_H>!mB!+%,0L!X0!%A'0-10(!.!<2:<!*%-,.32,;!-.,0!

.*%+:!Nc!,-.+'(&/0(!X2,<!5/3678!'<Q$D!/%*9.-0(!,%!/%+,-%3!'/-.*A30!'<Q$D!IB2:&-0!

#RJ>! E<0'0! -0'&3,'! '<%X! ,<.,! 5/36786'90/2B2/! 2+<2A2,2%+! A;! '<Q$D! /%*930,03;! 9-010+,!

Nc'!B-%*!9-%93.,030,!B%-*.,2%+L!.+(!2+/-0.'0(L!.3,<%&:<!2+/%*930,03;L!Nc'!*%-,.32,;>!!

!

/3&*!4>3%93(5)5:'(3)! '1>'T'&'51!5<!,()-./! 3)05! '943'%*8!4%54)3&*)*&! <5%93&'51!5<!

15%93)!>6931!KR0#!

D'!.+! 2*9.2-0(!0.-3;!Nc!*.,&-.,2%+!/%&3(! 30.(! ,%!.+! 2*9.2-0(! 3.,0!Nc!*.,&-.,2%+L! 20!

9-%93.,030,!B%-*.,2%+L!X0!B2+.33;!X.+,0(!,%!i+%X!2B!.!3.,0!2+<2A2,2%+!%B!5/3678!/%&3(!.3'%!

30.(! ,%! .9%9,%'2'! %B! 9-%93.,030,6A0.-2+:! Nc'>! E%! ,<.,! 0+(L! X0! ';+/<-%+2\0(! +%-*.3!

<&*.+!Nc'!A;!.3A&*2+!(0+'2,;!:-.(20+,!.,!/&3,&-0!(.;!eL!.+(!'00(0(!,<0*!2+!U,0*'9.+!

UWTN!SS!2+!,-2932/.,0!X2,<!D5E6FGH!.,!K>#!MN>!W%&-!0790-2*0+,'!X0-0!(%+0>!D'!/%*9.-0(!

,%!/%+,-%3!X2,<!*.+;!9-%93.,030,6A0.-2+:!Nc'!IA2:!.--%X'L!W2:&-0!GDJL!X0!/%&3(!%A'0-10!

,<.,! D5E6FGH! K>#! MN! .3*%',! /%*930,03;! 2+<2A2,0(! 9-%93.,030,! B%-*.,2%+! IW2:&-0! GRJ>!

U2:+2B2/.+,3;!2+/-0.'0(!*%-,.32,;!X.'!.3'%!%A'0-10(!IW2:&-0!GRJ>!E<&'L!5/3678!2'!.!*.]%-!

.+,26.9%9,%,2/! 9-%,02+! 2+! Nc'! ,<.,! 2'! +0/0''.-;! B%-! .9%9,%'2'! -0',-2/,2%+! (&-2+:!

9-%93.,030,!B%-*.,2%+>!

!

/5U*%!850*0!5<!$,C-"XO!3&!3!(51(*1&%3&'51!5<!Y#YZ![K!51);!'186(*8!3454&50'0!5<!

4%54)3&*)*&-T*3%'1:!KR0!

E<0! -0'&3,'! %A,.2+0(! 2+! /32+2/.3! ,-2.3'! %B! +.12,%/3.7! 2+! /<-%+2/! 3;*9<%2(! 30&i0*2.!

-010.30(! .X.2,0(! 93.,030,! ,%72/2,;! .'! X033! .'! '%*0! (009! ,<-%*A%/;,%90+2.'! X2,<! .! #!

(.;'6(03.;! ,%!-0,&-+!,%!.!+%-*.3!93.,030,!/%&+,>!E<2'!(03.;!/%&3(!<.10!.//%&+,0(! B%-!.!



! _KG!

/0-,.2+!(0:-00!%B!*0:.i.-;%9%20'2'!2*9.2-*0+,!9%''2A3;!32+i0(!,%!.!9.-,2.3!2+<2A2,2%+!%B!

5/3678! 2+! Nc'! /;,%93.'*>!h0! ,<&'! X%+(0-0(! X<.,! 0BB0/,! %+! *0:.i.-;%9%20'2'! /%&3(!

<.10! .! 9.-,2.3! 2+<2A2,2%+! %B! 5/3678! A;! 3%X! /%+/0+,-.,2%+'! %B! D5E6FGH! .,! K>K#! MN>!h0!

%A'0-10(! ,<.,! ,<2'! /%+/0+,-.,2%+! <.3B6-0(&/0(! 5/3678! 9-%,02+! 4&.+,2,;! 2+! Nc'! IW2:&-0!

^DJL!(2(!+%,!2*9.2-!Nc'!+&*A0-!IW2:&-0!^5J!.+(!%+3;!'32:<,3;!2+/-0.'0(!Nc'!.9%9,%'2'!

A0,X00+! /&3,&-0! (.;! G! .+(! _K! IW2:&-0! ^dJ>! g%X010-L! D5E6FGH! .,! K>K#! MN! 2*9.2-0(!

9-%93.,030,! B%-*.,2%+! IW2:&-0! ^RJ! A;! 2+/-0.'2+:! 9-%93.,030,6A0.-2+:! Nc'! *%-,.32,;L!

.3,<%&:<!,<0!(2BB0-0+/0!X2,<!/%+,-%3'!2'!+%,!',.,2',2/.33;!'2:+2B2/.+,!IW2:&-0!^TJ>!

!

!

IFBEJBBFHG!

! h0! '<%X0(! ,<.,! /%*930,0! 5/3678! 2+<2A2,2%+! 2*9.2-0(! Nc'! (2BB0-0+,2.,2%+! A;!

2+/-0.'2+:! .9%9,%,2/! *%-,.32,;! .+(! 2*9.2-0(! 9-%93.,030,! B%-*.,2%+>! h<0+! 5/3678! X.'!

%10-6079-0''0(L! 2,! /%*930,03;! -010-,0(! ,<0! 9<0+%,;90! 2+(&/0(! A;! 9<.-*./%3%:2/.3!

2+<2A2,2%+!%B!5/3678!,<0-0A;!/%+B2-*2+:!,<0!9-09%+(0-.+,!-%30!%B!,<2'!9-%,02+!B%-!<&*.+!

Nc!'&-121.3>!!

! m,<0-! ,0.*'! (0*%+',-.,0(! .! +0/0''.-;! -%30! B%-! 5/3678! 2+! <&*.+!Nc'>! S,! <.'! A00+!

'<%X+!,<.,!5/3678!X.'!2+1%310(!2+!Nc'!'&-121.3!(&-2+:!0+(%*2,%'0'@!2,'!%10-6079-0''2%+!

9-010+,0(! Nc'! B-%*! .9%9,%'2'! X<0+! 2+/-0.'2+:! ,<02-! 93%2(;F">! N%-0%10-L! 2,! X.'!

(0*%+',-.,0(! ,<.,! 5/3678! X.'! 079-0''0(! 2+! <&*.+! Nc'! /033632+0'! &+,23! 9-%93.,030,!

B%-*.,2%+HKL! .+(! ,<.,! 2,'! 079-0''2%+! 2+! Nc'! X.'! 9%',6,-.+'3.,2%+.33;! -0:&3.,0(! A;!

,<-%*A%9%20,2+6*0(2.,0(!Di,! ./,21.,2%+! &+,23! ,<0+H_>! S+! %&-! 0790-2*0+,'L!X<0+! 3%X0-!

/%+/0+,-.,2%+'! %B! D5E6FGH! IKLK#! MNJ!X0-0! &'0(! .,! (.;! "L! 20! %+!Nc'! ,<.,! &+(0-X0+,!

+%-*.3! *.,&-.,2%+L! X0! %A'0-10(! '2:+2B2/.+,3;! 30''! 9-%93.,030,6A0.-2+:! Nc'L! A&,! ',233!

9-%93.,030,6A0.-2+:! Nc'! /%*9.-0(! ,%! ,<0! KL#! MN! /%+/0+,-.,2%+L! .+(! +%+6'2:+2B2/.+,!

2+/-0.'0(!Nc'!*%-,.32,;>!E<0'0!-0'&3,'!'&::0',!,<.,!,<0!.*%&+,!%B!5/3678!9-%,02+!(&-2+:!

9-%93.,030,!B%-*.,2%+!*&',!A0!,2:<,3;!-0:&3.,0(!.+(!,<.,!,<2'!3.,0!-0:&3.,2%+!2'!%B!*.]%-!

2*9%-,.+/0L!.'!(%'06(090+(0+,!2+<2A2,2%+!%B!9-%93.,030,!B%-*.,2%+!X.'!%A'0-10(>!E<&'L!

%&-!-0'&3,'!'<%X!,<.,!5/3678!2'!+0/0''.-;!.,!.33!',.:0'!%B!*0:.i.-;%9%20'2'L!2+/3&(2+:!,<0!

9-%93.,030,!B%-*.,2%+!',.:0>!

! h<.,! (%! %&-! -0'&3,'! A-2+:! ,%! ,<0! 9<;'2%3%:2/.3! -%30! 93.;0(! A;! .9%9,%'2'! (&-2+:!

9-%93.,030,! B%-*.,2%+! 2+! +%-*.3! <&*.+!*0:.i.-;%9%20'2'z! d%+B2-*2+:! .! 921%,.3! .+,26

.9%9,%,2/! -%30! %B! 5/3678! 2+! <&*.+! 9-%93.,030,6B%-*2+:!Nc'! .'! 2,!X.'! (0*%+',-.,0(! 2+!



! _K^!

*2/0_^L_eLF^L!%&-!-0'&3,'!'<%X!,<.,!.9%9,%'2'!*&',!A0!-0',-.2+0(!.,!0.-3;!.+(!3.,0!',.:0'!%B!

Nc!*.,&-.,2%+>! S+(00(L! /%*930,0!5/3678! 2+<2A2,2%+! 30(! ,%! 9-0*.,&-0!Nc!(0.,<>! S,! .3'%!

9-010+,0(!-0*.2+2+:!Nc'!B-%*!B%-*2+:!9-%93.,030,'!.'!9-012%&'3;!(0'/-2A0(!2+!*2/0>_^!

g%X!/.+!X0!0793.2+!,<0!(2BB0-0+/0'!A0,X00+!%&-!-0'&3,'!.+(!,<%'0!B-%*!,<0!X%-i!A;!(0!

5%,,%+!0,!.3z_G!E<2'!,0.*!&'0(!9.+6/.'9.'0!2+<2A2,2%+!A;!B3&%-%*0,<;3i0,%+0'!IB*iJ!2+!

/0336'%-,0(!<&*.+!Ni'!.,!/&3,&-0!(.;!eL!.+(!%A'0-10(!+%!9-%93.,030,! B%-*.,2%+>! S,!<.'!

-0/0+,3;!A00+!'<%X+! ,<.,! B*i!9.+6/.'9.'0! 2+<2A2,%-'! '&/<!.'!{aDR>B*i!<.(!/%33.,0-.3!

0BB0/,'! ./,21.,2+:! %,<0-! B%-*'! %B! /033! (0.,<! ,<.+! .9%9,%'2'L! '&/<! .'! +0/-%'2'! .+(!

.&,%9<.:;HF>! E<0-0B%-0L! .9%9,%'2'! A3%/i.(0! X2,<! B*i! /%&3(! <.10! 2+(&/0(! ,<0'0!

/%33.,0-.3!B%-*'!%B!(0.,<!2+!Nc'!0793.2+2+:!,<0!.A'0+/0!%B!9-%93.,030,!B%-*.,2%+!2+!,<02-!

0790-2*0+,'>! $010-,<030''L! %&-! -0'&3,'! X2,<! 5/3678! %10-6079-0''2%+! 2+! +%-*.3! <&*.+!

Nc'! '<%X! ,<.,L! %+/0! /%*930,03;! -0',-.2+0(L! .9%9,%'2'! (%0'! +%,! /%+,-2A&,0! (2-0/,3;! ,%!

9-%93.,030,!B%-*.,2%+!.'!+&*0-%&'!3%+:63210(!9-%93.,030,!A0.-2+:6Nc'!X0-0!%A'0-10(!2+!

,<2'!/%+(2,2%+>!

! E<0! -%30! 93.;0(! A;! 5/3678! 2+! +%-*.3! <&*.+! *0:.i.-;%9%20'2'! '00*'! '32:<,3;!

(2BB0-0+,!B-%*!,<.,!93.;0(!2+!+%-*.3!*%&'0!*0:.i.-;%9%20'2'@! 2,!<.'!A00+!'<%X+!,<.,L!

/%+,-.-;!,%!<&*.+L!*2/0!3./i2+:!5/3678!'90/2B2/.33;!2+!,<02-!Nc'!(2'93.;0(!+%-*.3!Nc'C!

*.,&-.,2%+L! X2,<! +&*0-%&'! Nc'! 2+! ,<0! A%+0! *.--%X! %B! ,<0'0! *2/0>_^! S+,0-0',2+:3;L!

<&*.+!Nc'!'&-121.3! '00*'! ,%!-03;!%+!%+3;!%+0!.+,26.9%9,%,2/!9-%,02+L!5/3678L!X<2/<! 2'!

+%,!,<0!/.'0!2+!*%&'0L!X2,<!Nc'!3./i2+:!5/3678!3212+:!&+,23!9-%93.,030,!B%-*.,2%+!',.:0_^>!

E<2'! 9-%3%+:0(! '&-121.3! (0'92,0! 5/3678! (030,2%+! 2'! 32+i0(! ,%! N/36_! &+,23! 9-%93.,030,!

B%-*.,2%+! %//&-'L! .! ',.:0! X<0-0! 5/3678! 2'! +%,! -093./0.A30HH>! S+(00(L! ,-.+':0+2/! *2/0!

3./i2+:! N/36_! 2+! ,<02-! Nc'! (2'93.;0(! +%-*.3! *0:.i.-;%9%20'2'L! .+(! ,<0! 3.,,0-! X.'!

/%*930,03;! 2*9.2-0(! X<0+! 9<.-*./%3%:2/.3! 2+<2A2,2%+! %B! 5/3678! A;! D5E6^H^! X.'!

90-B%-*0(>!E<&'L!2+!*2/0L!N/36_!2'!.3'%!+0/0''.-;!,%!'&',.2+!Nc!'&-121.3!(&-2+:!,<0!0.-3;!

',.:0! %B! 2,'! *.,&-.,2%+L! A&,! N/36_! .3%+0! /.++%,! 9-010+,! Nc'! .9%9,%'2'! (&-2+:!

9-%93.,030,! B%-*.,2%+>HH! U32:<,! (2BB0-0+/0'! .-0! i+%X+! A0,X00+! <&*.+! .+(! *&-2+0!

*0:.i.-;%9%20'2'HbL! .3,<%&:<! ,<0'0! (2BB0-0+/0'! X0-0! +%,! 07,0+'2103;! ',&(20(! 2+! ,<0!

32,0-.,&-0@! &3,-.',-&/,&-.3! (2BB0-0+/0'H#L! +%,.A3;! .A%&,! ,<0! (0*.-/.,2%+! *0*A-.+0!

';',0*eLH#L!.+(!'%*0!9-%,02+!079-0''2%+!'&/<!.'!9-%,0.'06./,21.,2%+!-0/09,%-'!I?DQ!_L!H!

j!bJHG>! S+! ,<0! 3.,,0-!-0'0.-/<L! ,<0!.&,<%-'!%A'0-10(!,<.,!?DQ!_!j!b!X0-0!079-0''0(!%+!

<&*.+! 93.,030,'! .+(! ?DQ! H! j! b! %+! *&-2+0! 93.,030,'L! ,<0-0B%-0! <2:<32:<,2+:! ,<0!

9%''2A232,;!%B!.!(2BB0-0+,!9-%,02+!079-0''2%+!A0,X00+!<&*.+!.+(!*%&'0!Nc'>!



! _Ke!

! W2+.33;L!%&-! -0'&3,'! /%&3(!9.-,2.33;!0793.2+!+.12,%/3.762+(&/0(! ,<-%*A%/;,%90+2.! 2+!

9<.'0!S!,-2.3'>FHLFb! S+(00(L! 2+!F"!9.,20+,'!X2,<!/<-%+2/! 3;*9<%/;,2/! 30&i0*2.L!e!9.,20+,'!

0790-2*0+,0(! :-.(0! SSSoSa! ,<-%*A%/;,%90+2.'! 2+! .//%-(.+/0! X2,<! 5/3678! 2+<2A2,2%+6

*0(2.,0(!93.,030,!,%72/2,;>F^!mB!+%,0L!2+!b!9.,20+,'!X<%!<.(!:-.(0!Sa!,<-%*A%/;,%90+2.'L!

93.,030,! /%&+,! -0,&-+0(! ,%! +%-*.3! -.+:0! 2+! .! *0.+! %B! #! (.;'L! .+(! A%+0! *.--%X!

<2',%3%:2/.3!07.*2+.,2%+'!%B!F!9.,20+,'!.B,0-!H!*%+,<'!%B!+.12,%/3.7!'<%X0(!+%-*.3!Nc!

(0+'2,;!/%*9.-0(!,%!9-06,-0.,*0+,!<2',%3%:;>!E<2'!#6(.;'!(03.;!,%!+%-*.3!93.,030,!/%&+,!

/%&3(! A0! 32+i0(! ,%! .! /0-,.2+! (0:-00! %B! *0:.i.-;%9%20'2'! 2*9.2-*0+,! ,<-%&:<! .+!

2+/%*930,0! /;,%93.'*2/! 2+<2A2,2%+! %B! 5/3678! 2+! ,<0'0! 9.,20+,'C! Nc'>! D'! '<%X0(! 2+! %&-!

',&(;! X2,<! .! 9.-,2.3! 9<.-*./%3%:2/.3! 2+<2A2,2%+! %B! 5/3678! X2,<! 3%X0-! /%+/0+,-.,2%+! %B!

D5E6FGH! %B! K>K#! MNL! ,<2'! 2+/%*930,0! 2+<2A2,2%+! .3'%! 2+(&/0(! .9%9,%'2'! %B! 9-%93.,030,6

A0.-2+:! Nc'! A&,! (2(! +%,! '2:+2B2/.+,3;! *%(2B;! ,<0! +&*A0-! %B! +%+69-%93.,030,6A0.-2+:!

Nc'>!$%-*.3!(0+'2,;!%B!Nc'!/%&3(!,<&'!A0!0793.2+0(!A;!Nc'!.A232,;!,%!';+,<0'2\0!5/3678!

,-# "*+*! /%*90+'.,2+:! +.12,%/3.762+(&/0(! 5/3678! 2+<2A2,2%+L! A&,! +%,! X<0+! ,2*0! ,%!

9-%93.,030,!B%-*.,2%+!/%*0'>FHLFb!

! S+!/%+/3&'2%+L!5/3678!2'!,<0!.+,26.9%9,%,2/!9-%,02+!,<.,!2'!+0/0''.-;!B%-!<&*.+!Nc'!,%!

'&-1210!(&-2+:!*.,&-.,2%+!.+(!9-%93.,030,!B%-*.,2%+>!5/3678!/%&3(!,<0-0B%-0!A0!2*9320(!

2+!&+0793.2+0(!/<-%+2/!,<-%*A%/;,%90+2.'!02,<0-!./4&2-0(!%-!2+<0-2,0(>FK!

!

!

$ERGHW/LI\LKLGCB!

h0! ,<.+i!a2+/0+,!?2,.-(! .+(!U.+,2.:%!V%+\.30'! B%-! ,<02-! i2+(! ,0/<+2/.3! .''2',.+/0! B%-!

/033! '%-,2+:L! .+(! D32/0! 52A0;-.+! B-%*! ,<0! 10/,%-%3%:;! 93.,B%-*! %B! ,<0! f+210-'2,;! %B!

5%-(0.&7>!!

E<2'!X%-i!X.'!'&99%-,0(!A;!:-.+,'!B-%*!,<0!f+210-'2,;!g%'92,.3!d0+,0-!%B!5%-(0.&7!.+(!

,<0! f+210-'2,;! %B! 5%-(0.&7! INR6?<R! :-.+,! B%-! TQJL! S$UTQN! IDES?6DaT$SQJL! .+(! ,<0!

W%&+(.,2%+!50,,0+/%&-,6U/<&0330->!

!

!

$JCNHDBNFV!EHGCDF,JCFHGB!

TQL!ZWa!j!dZ!(0'2:+0(!-0'0.-/<Y!TQL!5cL!5ZaL!aVRL!S8V!j!ZN?!90-B%-*0(!0790-2*0+,'!j!

.+.3;\0(! (.,.Y! N?! j! DN! 9-%12(0(! +%-*.3! A%+0!*.--%XY! TQL! ZWaL! TdZL! 5EcL! Z8?! j! dZ!

.+.3;\0(!(.,.!.+(!X-%,0!,<0!*.+&'/-29,>!



! _K"!

I'0()506%*!5<!E51<)'(&0!5<!F1&*%*0&!

TQL!N?L!5cL!DNL!5ZaL!aVRL!S8VL!ZN?L!TdZL!5EcL!Z8?!.+(!dZ!<.10!+%!/%+B32/,!%B!2+,0-0',!,%!

(2'/3%'0! /%+/0-+2+:! ,<2'! .-,2/30>! ZWa! 2'! .!*0*A0-! %B! .(12'%-;! A%.-('! B%-!D*:0+L! U<2-0!

.+(!$%1.-,2'>!

!

!
DL]LDLGELB!
!
_>!! N./<3&'! cQL! S,.32.+%! ZT>! E<0! 2+/-0(2A30! ]%&-+0;@! W-%*! *0:.i.-;%/;,0!
(0103%9*0+,!,%!93.,030,!B%-*.,2%+>!Z!d033!52%3!FK_HYFK_IGJ@^e#v"G>!!
F>!! c.&'<.+'i;! cL! 8%i! UL! g%33;! QRL! 0,! .3>! ?-%*%,2%+! %B! *0:.i.-;%/;,0! 9-%:0+2,%-!
079.+'2%+! .+(! (2BB0-0+,2.,2%+! A;! ,<0! /6N93! 32:.+(! ,<-%*A%9%20,2+>! $.,&-0!
_""bYHG"IGbe_J@#Gev^_>!!
H>!! g.+(.:.*.!?ZL!W03(*.+!5WL!Z.2+!$dL!W.-10-!E5L!c%+%!dU>!d2-/&3.,2+:!9-%93.,030,'@!
2'%3.,2%+!.+(!4&.+,2,.,2%+!2+!<0.3,<;!-.,'!.+(!2+!-.,'!X2,<!2+(&/0(!./&,0!A3%%(!3%''>!D*!Z!
a0,!Q0'!_"e^YbeIGJ@"GFv#>!!
b>!! E<%+! Z$L! N%+,.31%! DL! ?.,036g0,,! UL! 0,! .3>! d;,%'i030,.3! *0/<.+2/'! %B! 9-%93.,030,!
*.,&-.,2%+!.+(!93.,030,!-030.'0>!Z!d033!52%3!FK_KY_"_IbJ@eG_v^b>!!
#>!! Z&+,!EL!U/<&3\0!gL!d<0+!{L!0,!.3>!R;+.*2/!12'&.32\.,2%+!%B! ,<-%*A%9%20'2'!X2,<2+!
A%+0!*.--%X>!U/20+/0!FKK^YH_^I#eb#J@_^G^v^K>!!
G>!! 50/i0-! Q?L! R0! 5-&;+! ??>! E<0! ,-.+'*&-.3! 9.''.:0! %B! A3%%(! /033'! 2+,%! *;03%2(!
'2+&'%2('!.+(!,<0!0+,-;!%B!93.,030,'! 2+,%!,<0!'2+&'%2(.3!/2-/&3.,2%+Y!.!'/.++2+:!030/,-%+!
*2/-%'/%92/!2+10',2:.,2%+>!D*!Z!D+.,!_"^GY_b#IFJ@_eHvFK#>!!
^>!! $2'<2*&-.! UL! $.:.'.i2! NL! c&+2'<2*.! UL! 0,! .3>! S86_n! 2+(&/0'! ,<-%*A%9%20'2'!
,<-%&:<! *0:.i.-;%/;,0! -&9,&-0! 2+! -0'9%+'0! ,%! ./&,0! 93.,030,! +00('>! Z! d033! 52%3!
FK_#YFK"IHJ@b#HvGG>!!
e>!! T/i3;! DL! g02]+0+! gL! ?0-,&;! WL! 0,! .3>! 52%:0+0'2'! %B! ,<0! (0*.-/.,2%+! *0*A-.+0!
';',0*!IRNUJ!2+!*0:.i.-;%/;,0'>!53%%(!FK_bY_FHIGJ@"F_vHK>!!
">!! ?.,03! UQL! Q2/<.-('%+! Z8L! U/<&3\0! gL! 0,! .3>! R2BB0-0+,2.3! -%30'! %B! *2/-%,&A&30!
.''0*A3;! .+(! '32(2+:! 2+! 9-%93.,030,! B%-*.,2%+! A;! *0:.i.-;%/;,0'>! 53%%(!
FKK#Y_KGI_HJ@bK^Gve#>!!
_K>!! ?.,036g0,,!UL!Q2/<.-('%+!Z8L!U/<&3\0!gL!0,!.3>!a2'&.32\.,2%+!%B!*2/-%,&A&30!:-%X,<!
2+! 3212+:!93.,030,'! -010.3'! .!(;+.*2/!*.-:2+.3!A.+(!X2,<!*&3,2930!*2/-%,&A&30'>!53%%(!
FKKeY___I"J@bGK#v_G>!!
__>!! ?.+! ZL! 8%-(20-! 8L! N0;-.+! RL! 0,! .3>! E<0! B%-*2+! RSD?g_! I*R2._J! -0:&3.,0'!
*0:.i.-;%/;,0! 9-%93.,030,! B%-*.,2%+! A;! -0*%(032+:! ,<0! ./,2+! .+(! *2/-%,&A&30!
/;,%'i030,%+'>!53%%(!FK_bY!
_F>!! {0-*.,2! tL! V.--2(%! dL! D*'0330*! UL! 0,! .3>! d.'9.'0! ./,21.,2%+! 2'! -04&2-0(! B%-!
,0-*2+.3!0-;,<-%2(!(2BB0-0+,2.,2%+>!Z!T79!N0(!FKK_Y_"HIFJ@Fb^v#b>!!
_H>!! m:231;!UL!N0,/.3B!RL!?-2+,!dVL!5.,<!N8L!g.--2'!DhL!D(.*'!ZN>!d%+',2,&,210!5/36F!
079-0''2%+! ,<-%&:<%&,! ,<0! <0*.,%9%20,2/! /%*9.-,*0+,! .BB0/,'! *&3,2930! 32+0.:0'! .+(!
0+<.+/0'!9-%:0+2,%-!/033!'&-121.3>!?-%/!$.,3!D/.(!U/2!f!U!D!_"""Y"GIFGJ@_b"bHve>!!
_b>!! c.3&\<+;!tL!t&!VL!U&+!UL!0,!.3>!5/378!%10-079-0''2%+! 2+!*0:.i.-;%/;,0'! 30.('!,%!
2*9.2-0(!93.,030,!B-.:*0+,.,2%+>!53%%(!FKKFY_KKI#J@_G^Kve>!!
_#>!! 5%&2330,!?L!N0,/.3B!RL!g&.+:!RdL!0,!.3>!?-%.9%9,%,2/!5/36F!-03.,210!52*!-04&2-0(!B%-!
/0-,.2+! .9%9,%,2/! -0'9%+'0'L! 30&i%/;,0! <%*0%',.'2'L! .+(! ,%! 9-0/3&(0! .&,%2**&+2,;>!
U/20+/0!_"""YFeGI#bb#J@_^H#ve>!!



! __K!

_G>!! R0! 5%,,%+! UL! U.A-2! UL! R.&:.'! TL! 0,! .3>! ?3.,030,! B%-*.,2%+! 2'! ,<0! /%+'04&0+/0! %B!
/.'9.'0!./,21.,2%+!X2,<2+!*0:.i.-;%/;,0'>!53%%(!FKKFY_KKIbJ@_H_Kv^>!!
_^>!! Z%'0B''%+! TdL! Z.*0'! dL! g0+30;! cZL! 0,! .3>! N0:.i.-;%/;,0'! 9%''0''! .! B&+/,2%+.3!
2+,-2+'2/!.9%9,%'2'!9.,<X.;!,<.,!*&',!A0!-0',-.2+0(!,%!'&-1210!.+(!9-%(&/0!93.,030,'>!Z!
T79!N0(!FK__YFKeI_KJ@FK_^vH_>!!
_e>!! R0A-2+/.,!NDL!?302+0'!SL!80A%2'!NL!0,!.3>!5d86F!2'!(2'90+'.A30!B%-!,<-%*A%9%20'2'!
.+(!93.,030,!'&-121.3>!d033!R0.,<!R2'!FK_#YG@0_^F_>!!
_">!! Z%'0B''%+! TdL! 5&-+0,,! R8L! 80A%2'! NL! 0,! .3>! ?3.,030,! 9-%(&/,2%+! 9-%/00('!
2+(090+(0+,3;! %B! ,<0! 2+,-2+'2/! .+(! 07,-2+'2/! .9%9,%'2'! 9.,<X.;'>! $.,! d%**&+!
FK_bY#@Hb##>!!
FK>!! Q212P-0!|L!a2.33.-(! Z6WL!V&;!DL! 0,! .3>! S+,-2+'2/.33;! 2*9.2-0(!93.,030,!9-%(&/,2%+! 2+!
'%*0! 9.,20+,'! X2,<! 90-'2',0+,! %-! /<-%+2/! 2**&+0! ,<-%*A%/;,%90+2.>! 5-! Z! g.0*.,%3!
FK_#Y!
F_>!! g%AA'!UL!Z2,-.9.i(00!UL!h.33./0!Zd>!R0103%9*0+,!%B!.!A2/2',-%+2/!10/,%-!(-210+!A;!
,<0!<&*.+!9%3;909,2(0! /<.2+!03%+:.,2%+! B./,%-!_.39<.!9-%*%,0-! B%-! /-0.,2%+!%B! ',.A30!
*.**.32.+! /033! 32+0'! ,<.,! 079-0''! 10-;! <2:<! 30103'! %B! -0/%*A2+.+,! 9-%,02+'>! 52%/<0*!
52%9<;'!Q0'!d%**&+!_""eYF#FIFJ@HGev^F>!!
FF>!! R-./<*.+! ZVL! U.A.,<! RWL! W%7! $TL! c.&'<.+'i;! c>! E<-%*A%9%20,2+! '2:+.3!
,-.+'(&/,2%+!2+!9&-2B20(!*&-2+0!*0:.i.-;%/;,0'>!53%%(!_""^Ye"IFJ@beHv"F>!!
FH>!! h23'%+!hgL!mCd%++%-!mDL!d\&/\*.+!NUL!0,!.3>!$.12,%/3.7L!.!,.-:0,0(!<2:<6.BB2+2,;!
2+<2A2,%-!%B!5d86FL!2+!3;*9<%2(!*.32:+.+/20'@!.!9<.'0!_!(%'060'/.3.,2%+!',&(;!%B!'.B0,;L!
9<.-*./%i2+0,2/'L! 9<.-*./%(;+.*2/'L! .+(! .+,2,&*%&-! ./,212,;>! 8.+/0,! m+/%3!
FK_KY__I_FJ@__b"v#">!!
Fb>!! Q%A0-,'! DhL! U0;*%&-! ZWL! 5-%X+! ZQL! 0,! .3>! U&A',.+,2.3! '&'/09,2A232,;! %B! /<-%+2/!
3;*9<%/;,2/! 30&i0*2.! ,%! 5d8F! 2+<2A2,2%+@! -0'&3,'! %B! .! 9<.'0! S! ',&(;! %B! +.12,%/3.7! 2+!
9.,20+,'! X2,<! -03.9'0(! %-! -0B-./,%-;! (2'0.'0>! Z! d32+! m+/%3! mBB! Z! D*! U%/! d32+! m+/%3!
FK_FYHKI#J@beev"G>!!
F#>!! Q%A0-,'! DhL! D(1.+2! QgL! c.<3! 5UL! 0,! .3>! ?<.'0! _! ',&(;! %B! ,<0! '.B0,;L!
9<.-*./%i2+0,2/'L! .+(! .+,2,&*%&-! ./,212,;! %B! ,<0! 5d8F! 2+<2A2,%-! +.12,%/3.7! 2+!
/%*A2+.,2%+!X2,<!-2,&72*.A! 2+!9.,20+,'!X2,<!-03.9'0(!%-!-0B-./,%-;!dRFKIkJ! 3;*9<%2(!
*.32:+.+/20'>!5-!Z!g.0*.,%3!FK_#Y_^KI#J@GG"v^e>!!
FG>!! Q&(2+! dNL! g.++! d8L! V.-%+! T5L! 0,! .3>! ?<.'0! SS! ',&(;! %B! '2+:306.:0+,! +.12,%/3.7!
ID5E6FGHJ! .+(! A2%*.-i0-! /%--03.,0'! 2+! 9.,20+,'!X2,<! -03.9'0(! '*.33! /033! 3&+:! /.+/0->!
d32+!d.+/0-!Q0'!mBB!Z!D*!D''%/!d.+/0-!Q0'!FK_FY_eI__J@H_GHv">!!
F^>!! N.'%+! cRL! d.-92+0332! NQL! W30,/<0-! ZSL! 0,! .3>! ?-%:-.**0(! .+&/30.-! /033! (0.,<!
(032*2,'!93.,030,!32B0!'9.+>!d033!FKK^Y_FeIGJ@__^HveG>!!
Fe>!! E'0!dL!U<%0*.i0-!DQL!D(2/i0'!ZL!0,!.3>!D5E6FGH@!.!9%,0+,!.+(!%-.33;!A2%.1.23.A30!
5/36F!B.*23;!2+<2A2,%->!d.+/0-!Q0'!FKKeYGeI"J@HbF_ve>!!
F">!! 8%-(20-! 8L! d<.+:! tL! Z.323! DL! 0,! .3>! D&-%-.! 5! 2'! (2'90+'.A30! B%-! *0:.i.-;%/;,0!
9%3;93%2(2\.,2%+L!A&,!/%+,-2A&,0'!,%!,<0!0+(%*2,%,2/!9-%/0''>!53%%(!FK_KY__GI_HJ@FHb#v
##>!!
HK>!! U.+\! dL! 50+0,! SL! Q2/<.-(! dL! 0,! .3>! D+,2.9%9,%,2/! 9-%,02+! 5/367I8J! 2'! &96-0:&3.,0(!
(&-2+:! *0:.i.-;%/;,2/! (2BB0-0+,2.,2%+! %B! dRHbIkJ! 9-%:0+2,%-'! A&,! 2'! .A'0+,! B-%*!
'0+0'/0+,!*0:.i.-;%/;,0'>!T79!g0*.,%3!FKK_YF"IGJ@^FevH#>!!
H_>!! c%\&*.!tL!c%]2*.!gL!t&i2!UL!U&\&i2!gL!$.:.'.X.!E>!d%+,2+&%&'!079-0''2%+!%B!5/36
78! 9-%,02+! (&-2+:! *0:.i.-;%9%20'2'! 2'! 9%',6,-.+'3.,2%+.33;! -0:&3.,0(! A;!
,<-%*A%9%20,2+6*0(2.,0(! Di,! ./,21.,2%+L! X<2/<! 9-010+,'! ,<0! /30.1.:0! %B! 5/3678>! Z!
E<-%*A!g.0*%',!ZEg!FKK^Y#IGJ@_F^bveF>!!



! ___!

HF>!! d<.&120-!RL!D+i-2!UL!d<.--2.&,6N.-3.+:&0!dL!d.'2*2-!QL!Z./%,%,!T>!5-%.(6'90/,-&*!
/.'9.'0!2+<2A2,%-'@!B-%*!*;,<!,%!-0.32,;z!d033!R0.,<!R2BB0-!FKK^Y_bIFJ@He^v"_>!!
HH>!! R0A-2+/.,! NDL! Z%'0B''%+! TdL! Z.*0'! dL! 0,! .3>! N/36_! .+(! 5/367I8J! /%%-(2+.,03;!
-0:&3.,0!*0:.i.-;%/;,0!'&-121.3>!53%%(!FK_FY__"IFbJ@#e#Kve>!!
Hb>!! Z2-%&'i%1.!NL!U<0,!DUL!Z%<+'%+!VZ>!D!:&2(0!,%!*&-2+0!93.,030,!',-&/,&-0L!B&+/,2%+L!
.''.;'L!.+(!:0+0,2/!.3,0-.,2%+'>!Z!E<-%*A!g.0*%',!ZEg!FKK^Y#IbJ@GG_v">!!
H#>!! U/<*2,,! DL! V&2/<.-(! ZL! N.'')! ZNL! R0A232! $L! d-.*0-! TN>! mB! *2/0! .+(! *0+@!
/%*9.-2'%+! %B! ,<0! &3,-.',-&/,&-0! %B! *0:.i.-;%/;,0'! .+(! 93.,030,'>! T79! g0*.,%3!
FKK_YF"I__J@_F"#vHKF>!!
HG>!! U.*A-.+%! VQL! h02''! TZL! {<0+:! thL! g&.+:! hL! d%&:<32+! UQ>! Q%30! %B! ,<-%*A2+!
'2:+.332+:!2+!93.,030,'!2+!<.0*%',.'2'!.+(!,<-%*A%'2'>!$.,&-0!FKK_Yb_HIGe#_J@^bve>!!
!

!]':6%*!/*:*180!

!

]':6%*!^#!V>3%93(5)5:'(3)!'1>'T'&'51!5<!,()-./!T;!,NO!9'9*&'(!$,C-"XO!3&!Y#Z![K!

0'1(*!(6)&6%*!83;!^#!

_$`!h0',0-+!A3%,!.+.3;'0'!B-%*!Nc!3;'.,0'!.,!/&3,&-0!(.;!GL!X2,<!%9,2/.3!(0+'2,;!-.,2%'!%B!

X0',0-+!A3%,!.+.3;'0'L!-09-0'0+,.,210!%B!F!0790-2*0+,'>!

_,`!dRb_.!B3%X!/;,%*0,-;!.+.3;'0'!%B!Nc'!2+!/&3,&-0!X2,<!D5E6FGH!/%+/0+,-.,2%+!%B!K>#!

MN!B-%*!H!(2BB0-0+,!0790-2*0+,'>!

_E`! D++072+! a! ',.2+2+:! B3%X! /;,%*0,-;! .+.3;'0'! %B! Nc'! 2+! /&3,&-0! X2,<! D5E6FGH!

/%+/0+,-.,2%+!%B!K>#!MN!B-%*!H!(2BB0-0+,!0790-2*0+,'>!

_I`!dRb_.!B3%X!/;,%*0,-;!.+.3;'0'!%B!5/36786%10-6079-0''2+:!Nc'!2+!/&3,&-0!X2,<!D5E6

FGH!/%+/0+,-.,2%+'!%B!K>#!MN!B-%*!H!(2BB0-0+,!0790-2*0+,'>!

_L`!D++072+!a!',.2+2+:!B3%X!/;,%*0,-;!.+.3;'0'!%B!5/36786%10-6079-0''2+:!Nc'!2+!/&3,&-0!

X2,<!D5E6FGH!/%+/0+,-.,2%+'!%B!K>#!MN!B-%*!H!(2BB0-0+,!0790-2*0+,'>!

!

]':6%*!"#!B>DG$!3:3'10&!,()-./!'943'%0!KR0!93&6%3&'51#!

_$`!h0',0-+!A3%,!.+.3;'0'!B-%*!'%-,0(6Nc'!3;'.,0L!-09-0'0+,.,210!%B!F!0790-2*0+,'>!

_,`!m9,2/.3!(0+'2,;!-.,2%'!%B!X0',0-+!A3%,!.+.3;'0'L!-09-0'0+,.,210!%B!F!0790-2*0+,'>!

_E-N`!m9,2/.3!.+(!B3&%-0'/0+,!*2/-%'/%9;!IVW?J!*0-:0(!9<%,%:-.9<'!I7FKJ!%B!/&3,&-0(!

Nc'!,-.+'(&/0(!A;!UdQDN58T!'<Q$D!Id6TJ!%-!5/3678!'<Q$D!IW6gJ>!5.-'@!#K!M*Y!X<2,0!

.--%X'@!VW?k!.9%9,%,2/!Nc'Y!A3./i!.--%X@!VW?k!9-%93.,030,!A0.-2+:!Nc>!

_F`! dRb_.! B3%X! /;,%*0,-;! .+.3;'0'! %B! UdQDN58T! '<Q$D! %B! 5/3678! '<Q$D6,-.+'(&/0(!

Nc'!2+!/&3,&-0!B-%*!.,!30.',!G!(2BB0-0+,!0790-2*0+,'>!}9uK>K#L!}}9uK>KK#>!

_a`!D++072+!a!',.2+2+:! B3%X!/;,%*0,-;!.+.3;'0'!%B!UdQDN58T!'<Q$D!%B!5/3678! '<Q$D6

,-.+'(&/0(!Nc'!2+!/&3,&-0!B-%*!.,!30.',!G!(2BB0-0+,!0790-2*0+,'>}}9uK>K#>!



! __F!

]':6%*!O#!V%54)3&*)*&!<5%93&'51!'1!KR0!0**8*8!U'&>!$,C-"XO!Y#Z![K!0'1(*!83;!^#!

_$-,`!m9,2/.3!I7FKJ!*2/-%'/%9;!9<%,%:-.9<'!%B!9-%93.,030,!B%-*2+:!Nc'!.,!/&3,&-0!(.;!

_HL!X2,<!/%+,-%3!Nc'!IDJL!.+(!Nc'!X2,<!D5E6FGH!K>#!MN!I5JY!A3./i!.--%X!070*932B20'!.!

9-%93.,030,6A0.-2+:!Nc>!

_E`!?-%93.,030,!B%-*.,2%+!.''.;!%B!H!(2BB0-0+,!0790-2*0+,'>!

_I`!a2.A232,;!.''.;!%B!H!(2BB0-0+,!0790-2*0+,'>!

!

]':6%*!P#!V%54)3&*)*&!<5%93&'51!'1!KR0!57*%-*.4%*00'1:!,()-./#!

_$-,`!m9,2/.3!I7FKJ!*2/-%'/%9;!9<%,%:-.9<'!%B!9-%93.,030,!B%-*2+:!Nc'!.,!/&3,&-0!(.;!

_HL!X2,<!SQTU6N$R65/3678!Nc'!IDJL!.+(!SQTU6N$R65/3678!Nc'!'00(0(!X2,<!D5E6FGH!K>#!

MN!I5J>!

_E`!?-%93.,030,!B%-*.,2%+!.''.;!%B!H!(2BB0-0+,!0790-2*0+,'>!

_I`!a2.A232,;!.''.;!%B!H!(2BB0-0+,!0790-2*0+,'>!

!

]':6%*!Z#!V%54)3&*)*&!<5%93&'51!5<!BED$K,/L!318!,()-./!&%3186(*8-KR0#!!

_$-,`!m9,2/.3!I7FKJ!*2/-%'/%9;!9<%,%:-.9<'!%B!9-%93.,030,!B%-*2+:!Nc'!.,!/&3,&-0!(.;!

_HL!X2,<!Nc'!,-.+'(&/0(!X2,<!U/-.*A30!'<Q$DL!A2:!A3./i!.--%X'!070*932B;!9-%93.,030,6

A0.-2+:!Nc'>!IDJL!.+(!5/3678!'<Q$DL!'*.33!A3./i!.--%X'!070*932B;!.9%9,%,2/!Nc'!I5J>!

_E`!?-%93.,030,!B%-*.,2%+!.''.;!%B!H!(2BB0-0+,!0790-2*0+,'>!

_I`!a2.A232,;!.''.;!%B!H!(2BB0-0+,!0790-2*0+,'>!

!

]':6%*!X#!V%54)3&*)*&!<5%93&'51!'1!KR0!0**8*8!U'&>!,NO-9'9*&'(0!3&!(6)&6%*!83;!b#!!

_$-,`!m9,2/.3!I7FKJ!*2/-%'/%9;!9<%,%:-.9<'!%B!9-%93.,030,!B%-*2+:!Nc'!.,!/&3,&-0!(.;!

_HL!X2,<!/%+,-%3!Nc'!'00(0(!2+!_o_KK!(23&,0(!RNUmL!A3./i!.--%X'!IDJ!.+(!Nc'!'00(0(!

X2,<!D5E6FGH!K>#!MN!I5J>!!

_E`! ?-%93.,030,! B%-*.,2%+! .''.;! %B! b! (2BB0-0+,! 0790-2*0+,'>! }9uK>K#L! }}9uK>KK#L!

}}}9uK>KK_>!

_I`!a2.A232,;!.''.;!%B!b!(2BB0-0+,!0790-2*0+,'>!}9uK>K#L!}}9uK>KK#L!}}}9uK>KK_>!

!



! __H!

]':6%*!c#!V%54)3&*)*&!<5%93&'51!'1!KR0!0**8*8!U'&>!$,C-"XO!3&!Y#YZ![K!0'1(*!83;!

^#!

_$`!h0',0-+!A3%,!.+.3;'0'!B-%*!Nc!3;'.,0'!.,!/&3,&-0!(.;!GL!X2,<!%9,2/.3!(0+'2,;!-.,2%'!%B!

X0',0-+!A3%,!.+.3;'0'L!-09-0'0+,.,210!%B!F!0790-2*0+,'>!

_,`!dRb_.!B3%X!/;,%*0,-;!.+.3;'0'!%B!Nc'!2+!/&3,&-0!X2,<!D5E6FGH!.,!K>K#!MN!B-%*!H!

(2BB0-0+,!0790-2*0+,'>!

_E`!D++072+!a!',.2+2+:!B3%X!/;,%*0,-;!.+.3;'0'!%B!Nc'!2+!/&3,&-0!X2,<!D5E6FGH!.,!K>K#!

MN!B-%*!H!(2BB0-0+,!0790-2*0+,'>!

_I`!?-%93.,030,!B%-*.,2%+!.''.;!%B!H!(2BB0-0+,!0790-2*0+,'L!}9uK>K#>!

_L`!a2.A232,;!.''.;!%B!H!(2BB0-0+,!0790-2*0+,'>!

!

!

]':6%*0!

!

W2:&-0!_!

!
!



! __b!

W2:&-0!F!

!
W2:&-0!H!

!



! __#!

W2:&-0!b!

!
!
W2:&-0!#!

!



! __G!

W2:&-0!G!

!
!
W2:&-0!^!
!

!



! __^!

O# $%&'()*!O!+!,()-./!8310!)*!46%46%3!&>%59T5421'=6*!(>%51'=6*!
!"#$%&$'%'()*"#

!

!

80!?ES!0',!&+0!*.3.(20!<),)-%:P+0!0,!&+!(2.:+%',2/!(C)32*2+.,2%+!-0:-%&9.+,!93&'20&-'!

9-%B23'!(0!9.,20+,'>!R.+'! 3.!'&2,0!(&!,-.1.23!()]=!9&A32)!(.+'! 30!5ZgL!+%&'!/.-./,)-2'%+'!

93&'! 9-)/2')*0+,! F! 9-%B23'! (0! 9.,20+,'! .,,02+,'! (0! ?ES! /<-%+24&0!@! &+! 9-%B23!

~!2**&+%3%:24&0!�L!0,!&+!9-%B23!~!+%+62**&+%3%:24&0!�L!9%&-! 30'4&03'!+%&'!.1%+'!()]=!

*%+,-)!&+0!.3,)-.,2%+! 2+,-2+'P4&0!(0! 3.! B%-*.,2%+!(0'!9-%93.4&0,,0'>! d%*9,0! ,0+&!(&!

-Ä30! (0! 5/3678! (.+'! 3.!*):./.-;%9%OP'0! +%-*.30L! +%&'! +%&'! '%**0'! (0*.+()! '2! &+0!

()-):&3.,2%+!(0!/03306/2!9%&1.2,!079324&0-!&+!,03!9<)+%,;90>!

!

$%&'!.1%+'!-0/<0-/<)!9.-!.)/0#1-2*34()*"#5-3()"/!6.157!&+0!*&,.,2%+!(.+'!3.!')4&0+/0!

/%(.+,0! (&! :P+0! 893:;! (0! bH! 9.,20+,'! 2(0+,2B2)'! /%**0! .;.+,! &+! 9-%B23! ~!+%+6

2**&+%3%:24&0!�!(0!30&-!?ES>!$%&'!+C.1%+'!9.'!-0,-%&1)!(0!*&,.,2%+>!T+!-01.+/<0L!+%&'!

-0,-%&1%+'! /<0\! /0-,.2+'! (C0+,-0! 0&7! &+0! 4&.+,2,)! (CDQ$!*0''.:0-! (0! 5/3678! A.''0! 0,!

&+0! (2*2+&,2%+! (0! 3.! 9-%,)2+0! (.+'! 30&-'! 93.4&0,,0'L! '&::)-.+,! &+0! ()-):&3.,2%+! '%2,!

,-.+'/-29,2%++0330!'%2,!9%',6,-.+'/-29,2%++0330!(0!5/3678>!!

!

d0'! /%+',.,.,2%+'L! 4&0! +%&'! '%**0'! 0+/%-0! 0+! ,-.2+! (0! /%+B2-*0-L! %&1-0+,! 3.! 1%20! =!

3C2(0+,2B2/.,2%+!(C&+0!9%''2A30!+%&10330!/.&'0!(0!,<-%*A%9)+20!/<-%+24&0>!

!



! __e!



! __"!

,()-./!'1!(>%51'(!'9961*!&>%59T5(;&54*1'3!

!

$6&>5%0+! |,20++0! Q212P-0_LFLHL! d.-%32+0! V.-;FLHLbL! N.-20! E&BB2:%#L! r.120-! ?233%2'FLHL!

D307.+(-0! V&;_LFLHL! 5.(-! c23.+2FL! T-2/! 82990-,#LGL! Q./<03! D>! 5&-,^LeL! 50+].*2+! E>! c230^L"L!

U.-.<! R].A.-%&,2FLHLbL! Z0.+68&/! ?0330:-2+_LFLHL! }Z0.+6W-.+`%2'! a2.33.-(_LFLH! .+(! }d<3%)!

Z.*0'FLHL#!

!
_S+,0-+.3!N0(2/2+0!R09.-,*0+,L!5%-(0.&7!f+210-'2,;!g%'92,.3!d0+,0-L!?0''./Y!!
Ff+210-'2,;!%B!5%-(0.&7L!d.-(2%1.'/&3.-!D(.9,.,2%+!,%!S'/<0*2.L!f_KHbL!?0''./Y!!
HS$UTQNL!d.-(2%1.'/&3.-!D(.9,.,2%+!,%!S'/<0*2.L!f_KHbL!?0''./Y!
bd32+2/.3!?<.-*./;L!5%-(0.&7!f+210-'2,;!g%'92,.3!d0+,0-L!?0''./Y!!
#8.A%-.,%-;!%B!g0*.,%3%:;L!5%-(0.&7!f+210-'2,;!g%'92,.3!d0+,0-L!?0''./L!W-.+/0>!
GS$UTQNL!52%,<0-.9;!%B!V0+0,2/!R2'0.'0'!.+(!d.+/0-'L!f_KH#L!5%-(0.&7Y!
^E<0!h.3,0-!.+(!T32\.!g.33!S+',2,&,0!%B!N0(2/.3!Q0'0.-/<L!?.-i12330L!a2/,%-2.L!D&',-.32.!Y!
eN&-(%/<!d<23(-0+C'!Q0'0.-/<!S+',2,&,0L!?.-i12330L!a2/,%-2.L!D&',-.32.Y!
"R09.-,*0+,! %B! N0(2/.3! 52%3%:;L! E<0! f+210-'2,;! %B! N03A%&-+0L! ?.-i12330L! a2/,%-2.L!

D&',-.32.>!

}!d%+,-2A&,0(!04&.33;!,%!,<2'!X%-i!

!

d%--0'9%+(2+:!.&,<%-@!d<3%)! Z.*0'L! S$UTQN!f_KHbL!g.&,680104&0!g%'92,.3L!5%-(0.&7!

f+210-'2,;!g%'92,.3!d0+,0-L!_L!.10+&0!N.:033.+L!HHGKK!?0''./L!W-.+/0>!?<%+0@!IkHHJ#!#^!

G#!Gb!^eL!B.7@!IkHHJ#!#^!G#!Ge!b#L!T6*.23@!/<3%0>].*0'l2+'0-*>B->!

!

!

$T0&%3(&!

S**&+0! ,<-%*A%/;,%90+2.! ISE?J! 2'!.!<0,0-%:0+0%&'!(2'0.'0! ,;92/.33;!(&0! ,%! 2**&+06

*0(2.,0(!93.,030,!(0',-&/,2%+>!h0!<.10!-0/0+,3;!'<%X+!,<.,!'%*0!9.,20+,'!X2,<!/<-%+2/!

SE?! <.10! .+! 2+,-2+'2/! (0B0/,! 2+! 9-%93.,030,! B%-*.,2%+! -.,<0-! ,<.+! 2**&+0! 93.,030,!

(0',-&/,2%+L!'&::0',2+:!,<.,!'%*0!SE?!9.,20+,'!*2:<,!<.10!x+%+62**&+0y!(2'0.'0!32+i0(!

,%! &+i+%X+!./4&2-0(!*&,.,2%+! 2+! <0*.,%9%20,2/! ',0*! /033>! S+!*2/0L! 5/3678! 2'! ,<0!*%',!

2*9%-,.+,!.+,26.9%9,%,2/!9-%,02+L!A%,<!B%-!*0:.i.-;%/;,0'!,%!'&-1210!(&-2+:!9-%93.,030,!

B%-*.,2%+!.+(!B%-!93.,030,'!,%!'&-1210>!h0!X%+(0-0(!2B!.+!./4&2-0(!*&,.,2%+!2+!893:;!%-!.!

(0-0:&3.,2%+!%B!93.,030,!5/3678!*Q$D!.+(o%-!9-%,02+!/%&3(!A0! -0'9%+'2A30! B%-!9-2*.-;!



! _FK!

/<-%+2/!%-!-0B-./,%-;!,<-%*A%90+2.!2+!'%*0!9.,20+,'>!h0!<.10!'030/,0(!bH!/<-%+2/!SE?!

9.,20+,'!X2,<! x+%+62**&+0! 9-%B230y! (212(0(! 2+,%! F! :-%&9'@! %+0!X2,<! 9.,20+,'!X2,<%&,!

(0,0/,.A30! .+,2693.,030,! .+,2A%(20'L! +%! %10-,! B0.,&-0'! %B! .&,%62**&+2,;! .+(!

&+-0'9%+'210!,%!9-012%&'!2**&+%*%(&3.,%-;!,<0-.920'!I+w_FJL!.+(!%+0!X2,<!&+,-0.,0(!

/<-%+2/! SE?! 9.,20+,'! I+wH_J>!h0! B%&+(! +%!*&,.,2%+! 2+! 893:;! /%(2+:! '04&0+/0! A;! <2:<!

-0'%3&,2%+! *03,2+:! A&,! .! '2:+2B2/.+,3;! 3%X0-! .*%&+,! %B! 5/3678! *Q$D! .+(! 9-%,02+! 2+!

93.,030,'!%B!*%',!%B!,<0'0!'030/,0(!9.,20+,'>!W%-!,<0!B2-',!,2*0L!X0!'<%X!.!(0-0:&3.,2%+!%B!

5/3678! 2+!'%*0!9.,20+,'!X2,<!/<-%+2/! SE?L! ,<0-0A;!',-0+:,<0+2+:!<;9%,<0'2'!%B!9-2*.-;!

<0*.,%3%:2/.3!(2'0.'0!2+!,<0'0!9.,20+,'>!

!

!

F1&%586(&'51!

S**&+0! ,<-%*A%/;,%90+2.! ISE?J! 2'! .! <0,0-%:0+0%&'! (2'0.'0! ,<.,! ,;92/.33;! .''%/2.,0'!

2**&+06*0(2.,0(! 93.,030,! (0',-&/,2%+! .+(! 2*9.2-0(! 93.,030,! 9-%(&/,2%+>! h0! <.10!

-0/0+,3;! '<%X+! ,<.,! '%*0! 9.,20+,'! X2,<! 90-'2',0+,! %-! /<-%+2/! SE?! <.10! .+! 2+,-2+'2/!

(0B0/,!2+!9-%93.,030,!B%-*.,2%+!-.,<0-!,<.+!.+!2**&+0!93.,030,!(0',-&/,2%+>_!E<2'!+%103!

%A'0-1.,2%+!'&::0','!,<.,!'%*0!9.,20+,'!X2,<!.!9-0'&*9,210!(2.:+%'2'!%B!SE?!*2:<,!<.10!

x+%+62**&+0y! (2'0.'0! -.,<0-! ,<.+! 2**&+%3%:2/! ,<-%*A%/;,%90+2.! X2,<!

(;'*0:.i.-;%9%20'2'!9%''2A3;!32+i0(!,%!.+!&+i+%X+!*&,.,2%+!2+!*;03%2(!9-%:0+2,%-!%-!

<0*.,%9%20,2/!',0*!/033>!E<0!:-%&9!%B!5>!c230!(0*%+',-.,0(!2+!*2/0!,<.,!5/3678!-0:&3.,0(!

93.,030,! 32B0! '9.+F! .+(! '&-121.3! %B! 9-%93.,030,6B%-*2+:! *0:.i.-;%/;,0'H>! 50'2(0'!

9<.-*./0&,2/.3! 2+<2A2,2%+! %B! 5/3678! X2,<! 5gH6*2*0,2/'! '&/<! .'! D5E6FGH! I+.12,%/3.7J!

'<%X0(! /%*9-%*2'0(! ,<0-.90&,2/! 0BB0/,! (&0! ,%! '010-0! (%'06(090+(0+,!

,<-%*A%/;,%90+2.'! 2+! <&*.+L! <2:<32:<,2+:! ,<0! 2*9%-,.+/0! %B! 5/3678! 2+! <&*.+>b! D33!

,%:0,<0-L! ,<0'0! (.,.! 30.(! &'! ,%! <;9%,<0'2\0! ,<.,! 90-'2',0+,! ,<-%*A%/;,%90+2.! 2+! .!

'&A:-%&9!%B!9.,20+,'!X2,<!/<-%+2/o-0B-./,%-;!SE?!/%&3(!A0!(&0!,%!(0/-0.'0(!079-0''2%+!

%B! 5/3678! 2+! 93.,030,'>! E<2'! /%&3(! A0! ,<0! /%+'04&0+/0! %B! ./4&2-0(!*&,.,2%+'! 2+!893:;# 2+!

<0*.,%9%20,2/!',0*!/033'!%-!*;03%2(!9-%:0+2,%-'L!%-!(0-0:&3.,0(!*Q$D!.+(o%-!9-%,02+!

079-0''2%+! 2+! 93.,030,'>! h0! ,<&'! .+.3;\0(! bH! /<-%+2/! ,<-%*A%/;,%90+2/! 9.,20+,'! B%-!

X<%*!.!(2.:+%'2'!%B!SE?!X.'!*.(0!A&,!X2,<!.!90/&32.-!x+%+62**&+0!9-%B230y!/%*9.-0(!

,%!<0.3,<;!/%+,-%3'!.+(!/<-%+2/!SE?!9.,20+,'!X2,<!x2**&+%3%:2/.3!9-%B230y@!X0!'/-00+0(!

,<0*! B%-!*&,.,2%+! 2+!893:;! &'2+:! <2:<! -0'%3&,2%+!*03,2+:! 2+! +0&,-%9<23'L! .+(! .+.3;\0(!

A/3678!*Q$D!.+(!9-%,02+!079-0''2%+!(2-0/,3;!2+!,<02-!93.,030,'>!!



! _F_!

K*&>580!

!

<'()-"(2#

d.&/.'2.+! 9.,20+,'! X2,<! SE?! .//%-(2+:! ,%! ,<0! 2+,0-+.,2%+.3! SE?! /%+'0+'&'! #LG! X0-0!

0+-%330(>! Q0301.+,! 2+',2,&,2%+.3! -0120X! A%.-('! %-! 0,<2/'! /%**2,,00'! .99-%10(! %&-!

-0'0.-/<L!.+(!.33!9.,20+,'o/%+,-%3'!:.10!X-2,,0+!2+B%-*0(!/%+'0+,>!

!

=>?#9*33-9()*"#

S+! %&-! 9-012%&'! ',&(;_L! (-;! dRHb6! /033'! 90330,'! X0-0! B-%\0+! B%-! R$D! 07,-./,2%+>!

$0&,-%9<23'!X0-0! '030/,0(! B-%*!X<%30!A3%%(! .B,0-!Fq!R07,-.+! :-.(20+,L!*%+%+&/30.-!

/033'! 012/,2%+! A;! W2/%33L! .+(! -0(! /033'! 3;'2'! X2,<! X.,0-L! K>GN! 9%,.''2&*! .+(! ?5U>! R-;!

+0&,-%9<23'!90330,'!X0-0!B-%\0+!B%-!R$D!07,-./,2%+>!R$D!B-%*!A3/6793,FKo93,FK!*2/0!F!X.'!

i2+(3;!9-%12(0(!A;!Td!Z%'0B''%+!.+(!5E!c230>!

!

<3'(-3-(#$4%)@)9'()*"#

?3.,030,! 9&-2B2/.,2%+!X.'! .(.9,0(! B-%*! 9-%,%/%3! (0'/-2A0(! A;! D*2',0+>^! 5-20B3;L! A3%%(!

X.'! /%330/,0(! 2+,%! DdRD! ,&A0'! I5R! A2%'/20+/0'L! 80! ?%+,! (0! d3.27L! W-.+/0J! .+(!

/0+,-2B&:0(! ,%! /%330/,! 93.,030,6-2/<! 93.'*.! I?Q?J>! DdRD! .+(! .9;-.'0! IU2:*.! D3(-2/<L!

U.2+,6s&0+,2+! W.33.120-'L! W-.+/0J! X0-0! .((0(! 2+! %-(0-! ,%! 9-010+,! 93.,030,! ./,21.,2%+>!

?3.,030,'! X0-0! /0+,-2B&:0(! .+(! -0'&'90+(0(! 2+! gT?TU! E<;-%(0! A&BB0-! /%+,.2+2+:!

:3&/%'0L!.9;-.'0!.+(!K>#!MN!TRED>!80&i%/;,0'!X0-0!-0*%10(!A;!*.:+0,2/!R;+.A0.('p!

9.+6*%&'0!S:V!I82B0!E0/<+%3%:20'L!U,!D&A2+L!W-.+/0J!/%&930(!,%!dRb#!9-2*.-;!.+,2A%(;!

I5R!A2%'/20+/0'J>!

!

5*3-943'%#8)*3*/A#-;$-%)B-"(2#

V0+%*2/! R$D! 07,-./,2%+! X.'! 90-B%-*0(! &'2+:! $&/30%U92+! E2''&0! R$D! 07,-./,2%+!

.//%-(2+:! ,%! *.+&B./,&-0-! 9-%,%/%3! IN./<0-0;6$.:03! TfQ8L! g%0-(,L! W-.+/0J>! gQN!

'/-00+2+:!X.'!90-B%-*0(!%+!82:<,d;/30-p!beK! 2+',-&*0+,! .//%-(2+:! ,%!*.+&B./,&-0-!

9-%,%/%3! .+(! 9-012%&'3;! (0'/-2A0(e! IQ%/<0L! 5.'03L! UX2,\0-3.+(J>! ?3.,030,'C! Q$D!

07,-./,2%+! X.'! 90-B%-*0(! .'! 9-012%&'3;! (0'/-2A0(>^! /R$D! /%+10-'2%+! &'2+:! N6N8a!

-010-'0! ,-.+'/-29,.'0! .+(! %32:%6(,! 9-2*0-'! X0-0! (%+0! .//%-(2+:! ,%! *.+&B./,&-0-!

9-%,%/%3! I?-%*0:.L! d<.-A%++2P-0'L! W-.+/0J>! d;/3%9<232+! D! I??SDJL! 5/3678L! V3;/%9-%,02+!

SSA!IV?SSAJL!.+(!drdQb!:0+0!079-0''2%+!.+.3;'0'!X0-0!90-B%-*0(!&'2+:!4?dQ!?0-B0d,.p!



! _FF!

Ut5Qp!V-00+! W.',N27p! Is&.+,.! A2%'/20+/0L! V.2,<0-'A&-:L! fUDJ! %+! 82:<,d;/30-p!beK!

IQ%/<0J>!?-2*0-'C!'04&0+/0!/.+!A0!9-%12(0(!&9%+!-04&0',>!

!

C-2(-%"#83*(2#

?3.,030,'! X0-0! -0'&'90+(0(! 2+! _K! *N! E-2'L! K>_#! N! $.d3L! .+(! H! *N! TRED! IEHT$!

'%3&,2%+J! .+(! 3;'0(! X2,<! URU6$TN! '%3&,2%+! /%+,.2+2+:! _K!*N! E-2'L! HK!*N! $TN! I$6

T,<;3*.302*2(0J!.+(!_Fq!URU>!?3.,030,!9-%,02+'!4&.+,2B2/.,2%+!X.'!(%+0!&'2+:!?20-/0EN!

5dD! 9-%,02+! .''.;! i2,! I82B0! E0/<+%3%:20'L! U,! D&A2+L! W-.+/0JY! B%-,;! *2/-%:-.*'! X0-0!

(09%'2,0(! 2+! _#q! X0',0-+! A3%,! :03>! 5/3678! IHK! iRJ! X.'! -0/%:+2\0(! A;! 5/3678! I#bgGJ!

Q.AA2,!*DA!Id033!U2:+.32+:!E0/<+%3%:;L!m\;*0L!U.2+,!s&0+,2+!t1032+0'L!W-.+/0J!.+(!n6

,&A&32+! A;! *%&'0! *DA! IU2:*.! D3(-2/<J>! s&.+,2B2/.,2%+! -.,2%! %B! 5/3678on6,&A&32+! X.'!

(%+0!X2,<!m(;''0;!.9932/.,2%+!'%B,X.-0!1H>K>F_!Im(;''0;L!8S6dmQ!S+/L!82+/%3+L!fUDJ>!

!

!

D*06)&0!318!8'0(600'51!

m10-!,<0!9.',!,<-00!;0.-'L!X0!<.10!B%33%X0(!^G!9.,20+,'!X2,<!/<-%+2/o-0B-./,%-;!9-2*.-;!

SE?! Id6SE?J! .//%-(2+:! ,%! /%+'0+'&'! /-2,0-2.#>! D*%+:! ,<0*L! ,<2-,;6,<-00! 9.,20+,'! <.(!

%10-,! B0.,&-0'! %B! .&,%62**&+2,;! X0-0! :.,<0-0(! 2+! .! :-%&9! /.330(! xSE?! X2,<!

2**&+%3%:2/.3! 9-%B230y! A0/.&'0! %B! ,<0! 9-0'0+/0! %B! 2**&+%3%:2/.3! .A+%-*.32,20'@!

(0,0/,.A30!.+,2693.,030,!.+,2A%(20'!IA;!NDS?DJL!.+,2+&/30.-!.+,2A%(20'L!.+,2607,-./,.A30!

+&/30.-!.+,2:0+!IT$DJ!.+,2A%(20'!.+(o%-!%,<0-!.&,%6.+,2A%(20'L!.+(o%-!-0'9%+'210!,%!.!

9-012%&'! SE?6(2-0/,0(! ,<0-.9;! /<.330+:0'! 2+/3&(2+:! ',0-%2('L! SaSVL! -2,&72*.AL! (2'&3%+0L!

<;(-%7;/<3%-%4&2+0L! 2**&+%'&99-0''210! ,<0-.920'! I.\.,<2%9-2+0L! /;/3%9<%'9<.*2(0L!

/2/3%'9%-2+0L!*;/%9<0+%3.,0L!%-!*0,<%,-07.,0J!.+(o%-!'930+0/,%*;>!!

D*%+:! ,<0! ^G! 9.,20+,'L! ,<0-0! X0-0! .3'%! bH! /<-%+2/! SE?! 9.,20+,'! X2,<! x+%+62**&+0!

9-%B230y! X<%! X0-0! (212(0(! 2+! ,X%! :-%&9'@! .! :-%&9! %B! _F! 9.,20+,'! X2,<! /<-%+2/! SE?!

&+-0'9%+'210! ,%! 9-012%&'! 2**&+%*%(&3.,%-;! ,<0-.920'L! +%+6'930+0/,%*2\0(! 02,<0-!

A0/.&'0!%B!'/2+,2:-.9<2/!93.,030,!'04&0',-.,2%+!2+!3210-!%-!/%+,-.62+(2/.,2%+'!,%!'&-:0-;L!

.+(! ,<&'! -04&2-2+:! ,-0.,*0+,! X2,<! E?m! *2*0,2/'! IX2,<! -0'9%+'0! %-! +%,JL! 2+/3&(2+:!

-0B-./,%-;!SE?!9.,20+,'!.//%-(2+:!,%!,<0!2+,0-+.,2%+.3!/%+'0+'&'#Y!.!'0/%+(!:-%&9!%B!H_!

9.,20+,'!X2,<!&+,-0.,0(!/<-%+2/! SE?! I+%!A300(2+:!.+(!93.,030,! /%&+,!Å!HK!Vo8J!.+(!+%!

%10-,! B0.,&-0!%B!.&,%62**&+2,;!IE.A30!_Y!W2:&-0!_DJ>!V0+0-.3!/<.-./,0-2',2/!%B!0+-%330(!

9.,20+,'!X0-0@!F_!X%*0+!Ib"qJL!FF!*0+!I#_qJL!*0.+!.:0!%B!##!I-.+:0@!_e6eGJL!*0.+!



! _FH!

93.,030,! /%&+,!.,!0790-2*0+,!%B!e^!Vo8! I-.+:0@!b6He#J!.+(!*0.+!01%3&,2%+! 30+:,<!%B!^!

;0.-'!I-.+:0@!_6H_J>!

h0! B2-',! '%&:<,! B%-! .! :0+%*2/! *&,.,2%+! 2+! 893:;! :0+0C'! /%(2+:! '04&0+/0! A;! <2:<6

-0'%3&,2%+! *03,2+:L! .'! X0! X0-0! .A30! ,%! (0,0/,! ,<0! 893:;! $3(DE! *&,.,2%+! 9-012%&'3;!

(0'/-2A0(!2+!*2/0F!I(.,.!+%,!'<%X+J>!f+B%-,&+.,03;L!X0!(2(!+%,!(0,0/,!.+;!*&,.,2%+!2+!

893:;!/%(2+:!'04&0+/0!2+!*;03%2(!/033'!B-%*!9.,20+,'!X2,<!+%+62**&+0!%-!2**&+%3%:2/.3!

9-%B230>!

h0!,<0+!X%+(0-0(!2B!5/3678!/%&3(!A0!(0-0:&3.,0(!%+/0!,-.+'/-29,0(!.+(!.''0''0(!30103!%B!

079-0''2%+!%B!5/3678!*Q$D!.+(!9-%,02+! 2+! 93.,030,'! A;! -0.36,2*0!4&.+,2,.,210!?dQ! .+(!

X0',0-+!A3%,>!F93:;#<.'!F! ,-.+'/-29,!1.-2.+,'L!.! 3%+:!%+0! B%-!.+,26.9%9,%,2/!5/3678!.+(!.!

'<%-,!%+0!X2,<%&,!07%+!F5!B%-!9-%6.9%9,%,2/!5/367U!"Y!X0!,<&'!(0'2:+0(!-010-'0!9-2*0-!

X2,<!07%+!F5!'90/2B2/! '04&0+/0>!mB!bH!9.,20+,'L!X0!%+3;!<.(!0793%2,.A30!93.,030,! /R$D!

B-%*!_^!9.,20+,'!ISE?!9.,20+,'!_L!FL!GL!^L!_KL!__L!_FL!_eL!FbL!F^L!FeL!HHL!H"L!bKL!b_L!bF!j!bHL!

W2:&-0!_DJ>!s&.+,2,.,2106?dQ!0790-2*0+,'!X0-0!(%+0! 2+! ,-2932/.,0L!.+(!X2,<!.''%/2.,0(!

9-2*0-'!%B!V?SS5L!93.,030,!'90/2B2/L!.+(!drdQbL!+0&,-%9<23'!'90/2B2/L!,%!.''0''!B%-!'.*930!

93.,030,!9&-2,;>!DB,0-!'90/2B2/!30&i%/;,0!(0930,2%+L!X0!X0-0!.A30!,%!.+.3;\0!9&-0!93.,030,!

Q$DL!010+!2+!,<-%*A%/;,%90+2/!9.,20+,'!IW2:&-0!_5J>!h0!B%&+(!,<.,!/R$D!079-0''2%+!%B!

5/3678! X.'! '2:+2B2/.+,3;! 3%X0-! 2+! .! '2:+2B2/.+,! 9-%9%-,2%+! %B! SE?! 9.,20+,'! X2,<! +%+6

2**&+0!9-%B230!/%*9.-0(!X2,<!_H!<0.3,<;!/%+,-%3'!I9wK>K_"L!W2:&-0!_dJ>!mB!+%,0L!__o_^!

9.,20+,'!<.(!5/3678!-03.,210!079-0''2%+! ,%!??SD! 3%X0-! ,<.+! ,<0! 3%X0',!%B!/%+,-%3!:-%&9!

IK>b^J>! D'! Q$D! ';+,<0'2'! 2'! 2*9%''2A30! 2+! .+&/30.,0! 93.,030,'L! *Q$D! 4&.+,2B2/.,2%+!

-0B30/,'!893:;! ,-.+'/-29,2%+! 2+!*0:.i.-;%/;,0'L! ,<0-0A;! '&::0',2+:!02,<0-! .!(0/-0.'0! 2+!

893:;!,-.+'/-29,2%+!%-!5/3678!*Q$D!(0-0:&3.,2%+!(&-2+:!*0:.i.-;%9%20'2'>!mB!+%,0L!,<0!b!

9.,20+,'!X2,<! 0301.,0(!*Q$D! 30103! ISE?! 9.,20+,'! FbL! FeL! bFL! bHJ! .-0! .33! 9.,20+,'!X2,<!

'<%-,601%3&,2%+! I*0.+@! FL#! ;0.-'J! &+,-0.,0(! /<-%+2/! SE?>! m+! ,<0! /%+,-.-;L! _#! SE?!

9.,20+,'! X2,<! x2**&+%3%:2/.3! 9-%B230y! <.(! +%! (2BB0-0+/0! 2+! 5/3678! *Q$D! 079-0''2%+!

/%*9.-0(! ,%!/%+,-%3! I9wK>##JL! -02+B%-/2+:! ,<0!<;9%,<0'2'! ,<.,!5/3678! 2'! 2+1%310(! 2+! ,<0!

9.,<%:0+0'2'!%B!,<0'0!x+%+62**&+0y!,;90'!%B!SE?>!

h0!B2+.33;!.''0''0(!5/3678!9-%,02+!4&.+,2,;! 2+!93.,030,'!A;!X0',0-+!A3%,'! 2+!_K!9.,20+,'!

.*%+:! 9-012%&'! 9.,20+,'!X2,<! x+%+62**&+0! 9-%B230y! 2+!X<%*!X0! /%&3(! .3'%! 4&.+,2B;!

93.,030,!5/3678!*Q$D!ISE?!9.,20+,'!_L!FL!GL!^L!FbL!HHL!H"L!bKL!bF!j!bHJ>!h0!i09,!2+!*2+(!

,<.,!X0',0-+!A3%,! 2'!.! 32*2,0(!'0*264&.+,2,.,210!*0,<%(!,%!4&.+,2B;!9-%,02+L!A&,! 2+!%&-!

<.+('! B3%X! /;,%*0,-;! .+.3;\0'! X0-0! +%,! /%+/3&'210! (&0! ,%! 3./i! %B! '90/2B2/2,;! %B!



! _Fb!

/%**0-/2.32\0(! 5/3678! .+,2A%(20'! I(.,.! +%,! '<%X+J>!h0! (2(! H! 0790-2*0+,'! X2,<! 0./<!

'.*930! 2+! %-(0-! ,%! .''0''! %&-! -0'&3,'C! -09-%(&/2A232,;>! S+! *%',! 9.,20+,'L! X0! B%&+(! .!

'2:+2B2/.+,3;! 3%X0-! .*%&+,! %B! 5/3678! 9-%,02+! 2+! 93.,030,'! ,<.+! 2+! /%+,-%3'! I9wK>KHGL!

W2:&-0!_d6RJ>!S+,0-0',2+:3;L!Go_K!9.,20+,'!X2,<!3%X!5/3678!*Q$D!-.,2%!I2+!-0(L!W2:&-0!_5J!

.3'%!<.(!.!3%X!.*%&+,!%B!5/3678!9-%,02+!I2+!-0(L!W2:&-0!_TJ>!E<2'!%A'0-1.,2%+!'&::0','!.!

(0/-0.'0! 2+! *Q$D! ';+,<0'2'! -.,<0-! ,<.+! 9-%,02+! ,-.+'3.,2%+.3! %-! 9%',6,-.+'3.,2%+.3!

(0-0:&3.,2%+L!.3,<%&:<!A%,<!<;9%,<0'0'!.-0!9%''2A30>!mB!+%,0L!,<0!H!9.,20+,'!X2,<!+%-*.3!

.*%&+,!%B!5/3678!9-%,02+!ISE?!9.,20+,'!GL!^!j!bFJ!.3'%!<.(!.!'<%-,601%3&,2%+!I*0.+@!HLH!

;0.-'J!SE?L!&+,-0.,0(!2+!%+0L!&+-0'9%+'210!,%!9-012%&'!2**&+%*%(&3.,%-;!,<0-.920'!2+!

,X%>!U010+!SE?!9.,20+,'!X2,<!x2**&+%3%:2/.3!9-%B230y!<.(!+%!(2BB0-0+/0!2+!5/3678!9-%,02+!

079-0''2%+!/%*9.-0(!,%!/%+,-%3!I9wK>KeJ>!!

S,! <.'! A00+! '<%X+! 2+! *2/0! ,<.,! 5/3678! 2'! .! *.]%-! .+,26.9%9,%,2/! ./,%-! 2+!

*0:.i.-;%9%20'2'!9-010+,2+:!*0:.i.-;%/;,0'!B-%*!9-0*.,&-0!(0.,<!(&-2+:!9-%93.,030,!

B%-*.,2%+HL_K! .3%+:! X2,<! N/36_>__! S,! .3'%! (032*2,'! 93.,030,'! 32B0! '9.+! A;! .! *%30/&3.-!

/%*90,2,2%+!X2,<!9-%6.9%9,%,2/!5.i!.+(!5.7!X2,<2+!93.,030,'>F!h0!'<%X!<0-0!B%-!,<0!B2-',!

,2*0! .! /32+2/.3! .9932/.,2%+! ,%! '&/<! B2+(2+:'L! -.2'2+:! <;9%,<0'0'! %B! ,-.+'/-29,2%+.3! %-!

,-.+'3.,2%+.3! (0-0:&3.,2%+! %B! 5/3678! 2+! *0:.i.-;%/;,0'! B-%*! .! '&A:-%&9! %B! 9.,20+,'!

/%+'2(0-0(!<.12+:!.!9-2*.-;! SE?!.//%-(2+:! ,<0!./,&.3! /-2,0-2.!A&,!X2,<%&,! ',2:*.,.!%B!

.&,%2**&+2,;>! E<2'! +%103! %A'0-1.,2%+! .3'%! ',-0+:,<0+'! ,<0! <;9%,<0'2'! %B! .! 9-2*.-;!

<0*.,%3%:2/.3!(2'0.'0!2+!,<2'!'&A:-%&9!%B!9.,20+,'>!

!

!

$(A15U)*8:*9*1&!

h0!.-0!:-.,0B&3!,%!5).,-2/0!Z.'9.-(6a2+.''.L!a.3)-20!?-%&\0,6N.&3)%+!.+(!N.,<20&!W2%-0!

B%-!,0/<+2/.3!.''2',.+/0>!E<2'!X%-i!X.'!'&99%-,0(!A;!:-.+,'!B-%*!,<0!f+210-'2,;!g%'92,.3!

d0+,0-!%B!5%-(0.&7!.+(!f+210-'2,;!%B!5%-(0.&7!INR6?<R!:-.+,!B%-!TQJL!S$UTQN!IDES?6

DaT$SQJL!.+(!,<0!W%+(.,2%+!50,,0+/%&-,6U/<&0330->!!

!

$6&>5%0>'4!(51&%'T6&'510!

T>Q>L!Z>6W>a>!.+(!d>Z>!(0'2:+0(!,<0!-0'0.-/<L!.+.3;\0(!(.,.!.+(!X-%,0!,<0!*.+&'/-29,Y!T>Q>L!

d>V>L!N>E>L!r>?>L!D>V>L!5>c>L!T>8>L!.+(!d>Z>!/%+(&/,0(!,<0!-0'0.-/<!.+(!.+.3;\0(!(.,.Y!Q>D>5>L!

5>E>c>! .+(! Z>68>?>! (0'2:+0(! ,<0! -0'0.-/<! .+(! :.10! .(12/0'! B%-! ,<0! B2+.3! 10-'2%+! %B! ,<0!

*.+&'/-29,>!



! _F#!

I'0()506%*!5<!(51<)'(&0!5<!'1&*%*0&!

T>Q>L!d>V>L!N>E>L!r>?>L!D>V>L!5>c>L!T>8>L!Q>D>5>L!5>E>c>L!Z>68>?>!.+(!d>Z>!<.10!+%!/%+B32/,!%B!2+,0-0',!

,%! (2'/3%'0! /%+/0-+2+:! ,<2'! .-,2/30>! Z>6W>a>! 2'! .!*0*A0-! %B! .(12'%-;! A%.-('! B%-! D*:0+L!

U<2-0!.+(!$%1.-,2'>>!

!

!

D*<*%*1(*0!

!

_>! Q212P-0!TL!a2.33.-(! Z6WL!V&;!DL! 0,! .3>! S+,-2+'2/.33;! 2*9.2-0(!93.,030,!9-%(&/,2%+! 2+!
'%*0! 9.,20+,'! X2,<! 90-'2',0+,! %-! /<-%+2/! 2**&+0! ,<-%*A%/;,%90+2.>! 5->! Z>! g.0*.,%3>!
FK_#Y!!
F>! N.'%+! cRL! d.-92+0332! NQL! W30,/<0-! ZSL! 0,! .3>! ?-%:-.**0(! .+&/30.-! /033! (0.,<!
(032*2,'!93.,030,!32B0!'9.+>!d033>!FKK^Y_FeIGJ@__^Hv__eG>!!
H>! Z%'0B''%+! TdL! Z.*0'! dL! g0+30;! cZL! 0,! .3>! N0:.i.-;%/;,0'! 9%''0''! .! B&+/,2%+.3!
2+,-2+'2/!.9%9,%'2'!9.,<X.;!,<.,!*&',!A0!-0',-.2+0(!,%!'&-1210!.+(!9-%(&/0!93.,030,'>!Z>!
T79>!N0(>!FK__YFKeI_KJ@FK_^vFKH_>!!
b>! h23'%+!hgL!mCd%++%-!mDL!d\&/\*.+!NUL!0,!.3>!$.12,%/3.7L!.!,.-:0,0(!<2:<6.BB2+2,;!
2+<2A2,%-!%B!5d86FL!2+!3;*9<%2(!*.32:+.+/20'@!.!9<.'0!_!(%'060'/.3.,2%+!',&(;!%B!'.B0,;L!
9<.-*./%i2+0,2/'L! 9<.-*./%(;+.*2/'L! .+(! .+,2,&*%&-! ./,212,;>! 8.+/0,! m+/%3>!
FK_KY__I_FJ@__b"v__#">!!
#>! Q%(0:<20-%! WL! U,.'2! QL! V0-+'<02*0-! EL! 0,! .3>! U,.+(.-(2\.,2%+! %B! ,0-*2+%3%:;L!
(0B2+2,2%+'! .+(! %&,/%*0! /-2,0-2.! 2+! 2**&+0! ,<-%*A%/;,%90+2/! 9&-9&-.! %B! .(&3,'! .+(!
/<23(-0+@!-09%-,!B-%*!.+!2+,0-+.,2%+.3!X%-i2+:!:-%&9>!53%%(>!FKK"Y__HI__J@FHeGvFH"H>!!
G>! ?-%1.+! RL! U,.'2! QL! $0X3.+(! DdL! 0,! .3>! S+,0-+.,2%+.3! /%+'0+'&'! -09%-,! %+! ,<0!
2+10',2:.,2%+! .+(! *.+.:0*0+,! %B! 9-2*.-;! 2**&+0! ,<-%*A%/;,%90+2.>! 53%%(>!
FK_KY__#IFJ@_Gev_eG>!!
^>! D*2',0+! U>! D! -.92(! .+(! 0BB2/20+,! 93.,030,! 9&-2B2/.,2%+! 9-%,%/%3! B%-! 93.,030,! :0+0!
079-0''2%+!',&(20'>!N0,<%('!N%3>!52%3>!d32B,%+!$Z>!FK_FY^ee@_##v_^F>!!
e>! W2%-0!NL! $&-(0+! DEL! a2+/2:&0--.! dL! $&-(0+! ?L! ?233%2'! r>! Q.92(! (2.:+%'2'! %B! ,<0!
W-0+/<! :;9';! *&,.,2%+! 2+! V3.+\*.++! ,<-%*A.',<0+2.! &'2+:! <2:<6-0'%3&,2%+! *03,2+:!
.+.3;'2'>!E<-%*A>!g.0*%',>!FK_KY_KbI#J@_K^Gv_K^^>!!
">! 5%2'0! 8gL! V%+\Ç30\6V.-/É.!NL! ?%',0*.!dTL! 0,! .3>! A/367L! .! A/36F6-03.,0(! :0+0! ,<.,!
B&+/,2%+'!.'!.!(%*2+.+,!-0:&3.,%-!%B!.9%9,%,2/!/033!(0.,<>!d033>!_""HY^bIbJ@#"^vGKe>!!
_K>! R0A-2+/.,!NDL!?302+0'!SL!80A%2'!NL!0,!.3>!5d86F!2'!(2'90+'.A30!B%-!,<-%*A%9%20'2'!
.+(!93.,030,!'&-121.3>!d033!R0.,<!R2'>!FK_#YG@0_^F_>!!
__>! R0A-2+/.,! NDL! Z%'0B''%+! TdL! Z.*0'! dL! 0,! .3>! N/36_! .+(! 5/3678! /%6%-(2+.,03;!
-0:&3.,0!*0:.i.-;%/;,0!'&-121.3>!53%%(>!FK_FY!!
!

!

!



! _FG!

!

C3T)*!/*:*18#!

C3T)*!^#!E)'1'(3)!(>3%3(&*%'0&'(0!5<!*)':'T)*!43&'*1&0#!$%!9.,20+,!<.(!B0.,&-0'!%B!%10-,!

.&,%62**&+2,;! .+(! X0-0! (212(0(! 2+,%! F! :-%&9'! .//%-(2+:! ,%! ,<02-! (2'0.'0! 01%3&,2%+@!

&+-0'9%+'210! /<-%+2/! SE?! ,%! 9-012%&'! 2**&+%*%(&3.,%-;! ,<0-.920'L! .+(! &+,-0.,0(!

/<-%+2/! SE?>! E<0! 93.,030,! /%&+,! 2'! ,<0! %+0! .,! ,<0! ,2*0! %B! 0790-2*0+,'! Y! '%*0! 9.,20+,'!

X0-0!/&--0+,3;!,-0.,0(!A;!E?m6-0/09,%-!.:%+2','!0793.2+2+:!,<0!+%-*.3!93.,030,!/%&+,>!S+!

,<0!x9-012%&'! SE?6'90/2B2/! ,-0.,*0+,y!'0/,2%+L!/&--0+,3;!%+:%2+:! ,-0.,*0+,! 2'! 2+(2/.,0(!

3.',>! DAA-012.,2%+'@! WL! B0*.30Y! NL! *.30Y! SE?L! 2**&+0! ,<-%*A%/;,%90+2.Y! V?L!

:3;/%9-%,02+Y! SaSVL! 2+,-.10+%&'! 2**&+%:3%A&32+'Y! ?3,L! 93.,030,Y! VG?RL! :3&/%'06G6

9<%'9<.,.'0!(0<;(-%:0+.'0>!



! "#$!

!

!"#
$%&'

(
)$

*$+
,
$-./"012.'&345

6
.'$"'$

6
74"#

3%1381&2$1
-.'$"'$195$"4':

!0&1
/37%&

!4$;.37'1<=!>'?$/.@/1&4$"&A
$%&

!"#$%
&'

(
)*+,-,./01

234/3/5,346,3073%837093*,:;4/9;.3!"#3<9,+4*=,3
;-3>8%&?@31

;694;-,
A
-9,=*0-=;B,3.590-;.3!"#3/03*9,B;0C=3;1

1
C-01

0:C+4/0923/5,94*;,=
%

>'
)/,90;:=@3!D!E

@3F;/CG;1
4H@3I

4*=0-,@3
J+/901

H0*463/5,-3F01
;*+0=K1

!"#$>
L>

(
E
94B,M=3:;=,4=,@3E

L#I
3:,N.;,-.2

A
-9,=*0-=;B,3.590-;.3!"#3/03*9,B;0C=3;1

1
C-01

0:C+4/0923/5,94*;,=
L

&OP
)/,90;:=@3!D!E

@3F;/CG;1
4H@3Q

2:90G2.5+090RC;-@3
J+/901

H0*46
!"#$&

SS
T

U
0-,

A
-9,=*0-=;B,3.590-;.3!"#3/03*9,B;0C=3;1

1
C-01

0:C+4/0923/5,94*;,=
%L

>>
)/,90;:=@3!D!E

@3Q
2:90G2.5+090RC;-@3F;/CG;1

4H@3
J+/901

H0*46
!"#$'

L%
(

).5;V0*59,-;4@3H9,4=/3.4-.,9
A
-9,=*0-=;B,3.590-;.3!"#3/03*9,B;0C=3;1

1
C-01

0:C+4/0923/5,94*;,=
&8

'
)/,90;:=@3!D!E

@3F;/CG;1
4H@3T

2.0*5,-0+4/,@3
F01

;*+0=K1
3/5,-3J+/901

H0*46
!"#$P

SP
T

!=.5,1
;.3.49:;0*4/52@352*0/5290;:;=1

@360C/@3
9,=*;94/0923;-=CW

.;,-.2@3*90=/4/,3.4-.,9@3;:0*4/5;.3
+C-63NH90=;=@352*,9/,-=;0-

A
-9,=*0-=;B,3.590-;.3!"#3/03*9,B;0C=3;1

1
C-01

0:C+4/0923/5,94*;,=
%

%X
)/,90;:=@3!D!E

@3F;/CG;1
4H@3F01

;*+0=K1

!"#$L
&8

(
U
0-,

A
-9,=*0-=;B,3.590-;.3!"#3/03*9,B;0C=3;1

1
C-01

0:C+4/0923/5,94*;,=
%

%OX
)/,90;:=@3!D!E

@3J+/901
H0*46

!"#$S
OL

T
!=.5,1

;.3.49:;0*4/52@34C9;.C+493NH9;++4K0-@3.590-;.3+C-63
:;=,4=,@352*,9/,-=;0-@3/9,4/,:3Q

Y3#2+09;364=/9;K=
A
-9,=*0-=;B,3.590-;.3!"#3/03*9,B;0C=3;1

1
C-01

0:C+4/0923/5,94*;,=
P

&LS
)/,90;:=@3!D!E

@3J+/901
H0*463/5,-3F01

;*+0=K1

!"#$O
O%

(
Q
2*,9/,-=;0-@3;=.5,1

;.349/,9;0*4/52
A
-9,=*0-=;B,3.590-;.3!"#3/03*9,B;0C=3;1

1
C-01

0:C+4/0923/5,94*;,=3<9,794./0923!"#?
P

%S
)/,90;:=@3I

4*=0-,@3F;/CG;1
4H@3)*+,-,./01

2@3
!D!E

@3F01
;*+0=K1

@3J+/901
H0*46

!"#$X
S8

T
"2*,3>3:;4H,/,=

A
-9,=*0-=;B,3.590-;.3!"#3/03*9,B;0C=3;1

1
C-01

0:C+4/0923/5,94*;,=3<9,794./0923!"#?
&%

O%
)/,90;:=@3!D!E

@3*?0$%$/&3A
5

!"#$%8
'&

T
U
0-,

A
-9,=*0-=;B,3.590-;.3!"#3/03*9,B;0C=3;1

1
C-01

0:C+4/0923/5,94*;,=3<9,794./0923!"#?
P

O
)/,90;:=@3*?0$%$/&3A

5B3F;/CG;1
4H

!"#$%%
LL

(
Z
=/,0*090=;=

A
-9,=*0-=;B,3.590-;.3!"#3/03*9,B;0C=3;1

1
C-01

0:C+4/0923/5,94*;,=3<9,794./0923!"#?
%

O
*?0$%$/&3A

53;-3%XX8@3)/,90;:=@3!D!E
@3I

4*=0-,@3
F;/CG;1

4H@3F01
;*+0=K1

3/5,-3J+/901
H0*46

!"#$%>
O>

(
[0\

3694:,3"3+21
*501

43\
;/53JB4-=3=2-:901

,3;-3%XX8@3
52*,9/5290;:;=1

@3*0+21
24+6;4395,C1

4K.4
A
-9,=*0-=;B,3.590-;.3!"#3/03*9,B;0C=3;1

1
C-01

0:C+4/0923/5,94*;,=3<9,794./0923!"#?
>'

%%8
)/,90;:=@3!D!E

@3*?0$%$/&3A
5B3F01

;*+0=K1

!"#$%&
P'

(
Q
2=/,9,./01

23;-3>88X3\
;/5343=,*K.3.50.

A
-/9,4/,:3.590-;.3!"#

L
SL

U
0-,

!"#$%'
L8

(
U
0-,

A
-/9,4/,:3.590-;.3!"#

%'
X8

U
0-,

!"#$%P
SO

(
Q
2*,9/,-=;0-@3H;+4/,94+3]-,,39,*+4.,1

,-/
A
-/9,4/,:3.590-;.3!"#

P
>X

U
0-,

!"#$%L
>'

(
Q
2=/,9;4

A
-/9,4/,:3.590-;.3!"#

L
X%

U
0-,

!"#$%S
LL

T
Q
2*,9/,-=;0-@352*,9.50+,=/,90+,1

;4@352*,9C9;.,1
;4

A
-/9,4/,:3.590-;.3!"#

P
XS

U
0-,

!"#$%O
LX

T
U
0-,

A
-/9,4/,:3.590-;.3!"#

S
XX

U
0-,

!"#$%X
P%

T
"2*,3>3:;4H,/,=@3.C9,:3^35,*4KK=

A
-/9,4/,:3.590-;.3!"#

'
O8

U
0-,

!"#$>8
LO

T
"2*,3>3:;4H,/,=@352*,9/,-=;0-@30H,=;/2

A
-/9,4/,:3.590-;.3!"#

P
O'

U
0-,

!"#$>%
>'

T
_
.-,

A
-/9,4/,:3.590-;.3!"#

S
OO

U
0-,

!"#$>>
LO

T
#4-.9,4KK=

A
-/9,4/,:3.590-;.3!"#

S
S>

U
0-,

!"#$>&
LS

T
Z
H,=;/2@352*,9/,-=;0-@3*=09;4=;=

A
-/9,4/,:3.590-;.3!"#

&
XX

U
0-,

!"#$>'
>S

(
`50+,=/,4/01

,
A
-/9,4/,:3.590-;.3!"#

&
PO

U
0-,

!"#$>P
L8

(
Q
2=/,9,./01

2
A
-/9,4/,:3.590-;.3!"#

&
SO

U
0-,

!"#$>L
PS

T
U
0-,

A
-/9,4/,:3.590-;.3!"#

'
XX

U
0-,

!"#$>S
SP

T
!=.5,1

;.3=/90],@3;=.5,1
;.3.49:;0*4/52

A
-/9,4/,:3.590-;.3!"#

%
OP

U
0-,

!"#$>O
PS

(
Q
2*0/5290;:;=1

@30H,=;/2
A
-/9,4/,:3.590-;.3!"#

%
XO

U
0-,

!"#$>X
LL

T
!=.5,1

;.3.49:;0*4/52@30H,=;/2
A
-/9,4/,:3.590-;.3!"#

%X
OX

U
0-,

!"#$&8
%O

(
U
0-,

A
-/9,4/,:3.590-;.3!"#

%'
OL

U
0-,

!"#$&%
>S

(
U
0-,

A
-/9,4/,:3.590-;.3!"#

O
X%

U
0-,

!"#$&>
%O

(
U
0-,

A
-/9,4/,:3.590-;.3!"#

P
>L

U
0-,

!"#$&&
>O

(
U
0-,

A
-/9,4/,:3.590-;.3!"#

>
X&

U
0-,

!"#$&'
>L

(
U
0-,

A
-/9,4/,:3.590-;.3!"#

%'
XX

U
0-,

!"#$&P
S>

T
U
0-,

A
-/9,4/,:3.590-;.3!"#

S
O8

U
0-,

!"#$&L
>&

(
U
0-,

A
-/9,4/,:3.590-;.3!"#

&
L'

U
0-,

!"#$&S
&S

T
U
0-,

A
-/9,4/,:3.590-;.3!"#

>
PP

U
0-,

!"#$&O
>O

(
U
0-,

A
-/9,4/,:3.590-;.3!"#

>
SL

U
0-,

!"#$&X
SL

T
Q
2*,9/,-=;0-@352*,9.50+,=/,90+,1

;4@360C/@34C9;.C+493
NH9;++4K0-@3.590-;.3+C-63:;=,4=,39,RC;9;-630G26,-

A
-/9,4/,:3.590-;.3!"#

'
XO

U
0-,

!"#$'8
LX

T
U
0-,

A
-/9,4/,:3.590-;.3!"#

'
XX

U
0-,

!"#$'%
SO

T
A
-]-0\

-395,C1
4K=1

3/9,4/,:3\
;/531

,/50/9,G/,3&83
2,49=3460

A
-/9,4/,:3.590-;.3!"#

>
XO

U
0-,

!"#$'>
'%

T
U
0-,

A
-/9,4/,:3.590-;.3!"#

'
O'

U
0-,

!"#$'&
LO

T
!=.5,1

;.3.49:;0*4/52@352*,9/,-=;0-@3/2*,3>3:;4H,/,=@3
52*,9.50+,=/,90+,1

;4
A
-/9,4/,:3.590-;.3!"#

>
PS

U
0-,



! "#$!

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

!

-/0&12+%3&(4'5678,2!%&'()*)+,!-(')&+'./!.&*&0')1+!(+%!'2&!%)33&4&+'!5)667+1*1,)0(*8!14!

5+1+9)667+&8! -413)*&.! 13! -(')&+'./! :;<=!!""#$%&'(&)*+,- ./01- &223*$- (4#)2")56()7$*&'8-

!"1- '*(&")968- :;!1- $<(#'5('"=$- *35=$'#- '*(&>$*+8- ??01- 5&(#3==&*'($9- 7$7(&9$+8- .@.A1-

&*(#'%$*)3+-&223*)>=)"3=&*+8-BCD1-4&>4-#$+)=3(&)*-2$=(&*>8-/0E1-(4#)2")7)&$(&*8-F0?C1-

F3'*(&('(&%$-7)=62$#'+$-54'&*-#$'5(&)*G!

!

-90&:+8$2*(*682*'$&'(&;9<<=&8$%&>?>@A&B@C/&,"482*D"&2'&EE</&*$&F482"4"2G!'1!(..&..!

-*('&*&'! -74)'>! (3'&4! *&7?10>'&! %&-*&')1+! )+! 01+'41*.! (+%! -(')&+'.! @*&3'A! +B"C! (+%! "$!

4&.-&0')D&*>EA!14!F)'217'!*&7?10>'&!%&-*&')1+!)+!01+'41*.!@4),2'A!+B#!&G-&4)6&+'.E=!

&

->0&:+8$2*(*682*'$&'(&9640H!&B@C/&,"482*D"&2'&EE</&I634'F7*4*$&/J&*$&F482"4"2G&(,'B&

G"4"62"%& F82*"$2G& 5*27& K$'$0*BB+$"& F,'(*4"L! 016-(4&%! '1! 2&(*'2>! 01+'41*.=! H**!

&G-&4)6&+'.! F&4&! %1+&! )+! '4)-*)0('&=! :+! 4&%! (4&! .21F+! -(')&+'.! F)'2! D&4>! *1F! I0*9GJ!

-*('&*&'!6KLH!01+'&+'!(+%!3416!F216!-*('&*&'!-41'&)+.!F&4&!(D()*(M*&!(+%!-*1''&%! )+!

N),74&! "OP! %1''&%! *)+&! 4&-4&.&+'! '2&! *1F&.'! I0*9GJ! 6KLH! (617+'! )+! 01+'41*! -*('&*&'.!

@Q=RSE=!T-UQ=QV=!!

!

-M0& N"G2",$& =4'2& 8$843G"G! 13! 0241+)0! :;<! -(')&+'.! F)'2! 5+1+9)667+&! -413)*&8! (+%!

01+'41*.!I0*9GJ! (617+'! )+! -*('&*&'.A! 4&-4&.&+'(')D&! 13! C! )+%&-&+%&+'! (+%! 4&-41%70)M*&!

&G-&4)6&+'.=!!

!

-O0& P"8$& 'F2*684& %"$G*23& ,82*'G& '(& 9640H!QR0S+=+4*$& (,'B& 5"G2",$& =4'2& #"4G& '(&

F82*"$2G&5*27&K$'$0*BB+$"&F,'(*4"L&016-(4&%! '1!2&(*'2>!01+'41*.A! TT!-UQ=Q"=! :+!4&%!

(4&!-*1''&%!-(')&+'.!F)'2!D&4>!*1F!I0*9GJ!6KLH!(617+'!)+!-*('&*&'.A!(.!.21F+!)+!N),74&!

"I=!



! "#W!

)*#+,"&-.!!

!"#$%&'()$*#")+"*,-./0#"1203"4/)/&255$/."*()67.8"9/:;<=>"
!!"#$%&'(#&)*%!+,$(#)+!-./!0#1234!5)6,!7!
8 !#(!(*%$6!9%:6;$%!(9!:;6(8)<<;#)6=>!!
8 !:#?!#(!$%&'(#&%!6(!'$%*)(;&!)<<;#(<(?;@:6($=!6,%$:')%&!6,;&!$%A;)$)#B!./C!<)<%D+&>!
)#+@;?)#B!E!':D%#6&!5)6,!$%9$:+6($=8-./!0;#$%&'(#&)*%!6(!&'@%#%+6(<=!:#?!$%A;)$)#B!6$%:6<%#6!
6(!<)#)<)F%!$)&G!(9!+@)#)+:@@=!&)B#)H+:#6!I@%%?)#B4J!#(#8&'@%#%+6(<)F%?!':D%#6&!,:?!,%':D+!
'@:6%@%6!&%A;%&6$:D(#!:6!&+)#DB$:',=>!($!$%9;&%?!($!,:?!+(#6$:8)#?)+:D(#!9($!6,)&!&;$B%$=K!
!!"#6$%:6%?!+,$(#)+!-./!0#1L24!5)6,!#(!(*%$6!9%:6;$%!(9!:;6(8)<<;#)6=!

?72'2%7."+)("@ABC",/,7D#.#"9/:EF=>!E!':D%#6&!5)6,!;#$%&'(#&)*%!+,$(#)+!-./!:#?!23!5)6,!;#6$%:6%?!+,$(#)+!-./!!

?GH7$I.I"9/:F=">"#(!'@:6%@%6!'$(6%)#&!:*:)@:I@%!($!%M'@()6:I@%!

?72'2%7."+)("1.#0.(/"%7)0",/,7D#.#"9/:EJ=>!N!':D%#6&!5)6,!;#$%&'(#&)*%!+,$(#)+!-./!:#?!O!5)6,!;#6$%:6%?!+,$(#)+!-./!

K"

L()$*")+"*,-./0#"1203")M.(0"4255$/)7)'2H,7"*()67.8"9/:<<=>"
8 !P%6%+6:I@%!:#D8'@:6%@%6!QI!
8 !Q#?R($!:;6(8)<<;#)D=!0:#D8#;+@%:$!QI>!:#D8STQ!QI>!QTUQ>!:#D8UU/!QI>!+$=(B@(I;@)#%<):4!
8 !Q#?R($!:#D8',(&',(@)')?!&=#?$(<%!
8 !Q#?R($!$%&'(#&)*%!6(!'$%*)(;&!)<<;#(<(?;@:6($=!-./8?)$%+6%?!6,%$:')%&!7!&6%$()?&>!-V-W>!
$)6;M)<:I>!?)&;@(#%>!,=?$(M=+,@($(A;)#%>!:F:6,)('$)#%>!<=+(',%#(@:6%>!+=+@(',(&',:<)?%>!
+)+@(&'($)#%>!<%6,(6$%M:6%>!:#?!&'@%#%+6(<=!

K##.##.I"+)(".72'2%2720D">"FN"*,-./0#"1203"*(25,(D"H3()/2H"OPA"

?72'2%7."+)("QCR"#0$ID"9/:FN="

?GH7$I.I"9/:!N=">"#(!'@:6%@%6!+PTQ!:*:)@:I@%!($!%M'@()6:I@%!

!
!

!" #"

$"

R
el

at
iv

e 
ex

pr
es

si
on

 to
 P

P
IA

 %"

Leukocyte depletion 

No 
leukocyte 
depletion 

(n=2) 

 ITP patients 

Plot Wb profil hemato

CTL (
N=1

2)

Non
-im

mun
e p

rof
ile

 (N
=1

0)
0

2

4

6

8 *

    

O
pt

ic
al

 d
en

si
ty

 ra
tio

 B
cl

-x
L/!

Tu
b

plot PROFIL HEMATO

CTL (
N=1

3)

Non
-im

mun
e p

rof
ile

 (N
=1

7)
0.0

0.5

1.0

1.5

2.0

*

    

R
el

at
iv

e 
ex

pr
es

si
on

 to
 P

PI
A

!



! "CQ!

!



! "C"!

A. >'BB+$*682*'$&8((*67T"&U& *E1>&"2&BT#868,3'F'VWG"X&,"2'+,&G+,&+$"&

"HFT,*"$6"&

H)#I+4)7-9$-2J9$5&*$-#J>J*J#'(#&5$-9$-K)#9$'3<-LMN-$(-MO-*)%$2"#$-PQMRS-

&

L17.!&G-1.1+.!.)!(-4X.!.17.!*(!3146&!%/7+&!01667+)0(')1+!(33)02Y&!7+!4Y.76Y!%&!+1'4&!

&G-Y4)&+0&!%(+.!*(!04Y(')1+!&'!*/&+'4&')&+!%/)<Z[!276()+&.!%&!-(')&+'.!(''&)+'.!%/7+!<;:!

0241+)\7&!+1+!'4()'YA!&'!%&!*&74!%)33Y4&+0)(')1+!&+!6Y,(0(4>10>'&.=!

<(4(**X*&6&+'!(7G!&G-Y4)6&+'(')1+.!)+)')Y&.!.74!I0*9GJ!-&+%(+'!*&.!#!-4&6)&4.!(++Y&.!%&!

0&!'4(D()*!%&!'2X.&A!+17.!(D1+.!'&+'Y!%&!-41%7)4&!-7).!%)33Y4&+0)&4!%&.! )<Z[!]!-(4')4!%&!

0&**7*&.! 61+1+70*YY&.! %&! .(+,! -Y4)-2Y4)\7&! %&! #! 6(*(%&.! %1+'! +17.! (D1+.! %Y04)'! *(!

6Y,(0(4>1-1^X.&!%(+.!*/(4')0*&!-7M*)Y!%(+.!*&!I_`=!!

L17.!(D1+.!4Y7..)!]!1M'&+)4!%&.!)<Z[!]!*/()%&!%&!D&0'&74.!)+'Y,4(')3.!'4(+.%7)'.!%(+.!%&.!

Y4>'241M*(.'&.! %)33Y4&+0)Y.! &+! 07*'74&! ]! -(4')4! %&.! 0&**7*&.! 61+1+70*YY&.=! J&.! )<Z[!

&G-4)6()&+'! M)&+! %&.! 6(4\7&74.! .1702&.! 0166&! ;KH"9aQA! ZZOHR! 17! +(+1,=! O+!

4&D(+02&A!+17.!+/(D1+.!-(.!4Y7..)!%&!%)33Y4&+')(')1+!2Y6('1-1^Y')\7&=!:*!3(7'!-4Y0).&4!)0)!

*(!*174%&74!%&!*(!,Y+Y4(')1+!&'!%7!6()+')&+!%/)<Z[!&+!07*'74&A!(D&0!b!

- *(! +Y0&..)'Y! %&! 02(+,&4! *&! 6)*)&7! \71')%)&++&6&+'A! F&&?9&+%.! &'! c174.! 3Y4)Y.!

016-4).A!!

- *&!4&-)\7(,&!.74!dON.!*14.\7&!*&.!01*1+)&.!%/)<Z[!.1+'!'41-!01+3*7&+'&.A!!

- &'!%1+0!*(!,&.')1+!%&.!dON.!&+!07*'74&!17!&+!.'10?!%(+.!*/(e1'&A!

- *&!01f'!&+!0>'1?)+&.A!+1'(66&+'!-174!7+&!%)33Y4&+')(')1+!2Y6('1-1^Y')\7&!.&*1+!

*&!-41'101*&!%&!;(?(>(6(!g!O'1A!(D&0!*&.!%1.&.!01*1..(*&.!%&!2hOiN!4&016M)+(+'!

@CQQQ! &741.! "! 6,EA! %&! ;<j! @CRQQ! &741.! "6,E! &'! %&! Z[N! @"WQQ! &741.! "! 6,E!

016-'&!'&+7!%7!D1*76&!%&!6)*)&7!]!02(+,&4!\71')%)&++&6&+'!@S!6*!-(4!M1)'&!%&!

%)(6X'4&!"Q!06A!-174!#!)<Z[!k!01+%)')1+!01+'41*&E!-&+%(+'!CQ!c174.l!

- .(+.! 016-'&4! *(! 01+'(6)+(')1+! %&.! 0&**7*&.! &+! 07*'74&! %&-7).! "R! 61).! -(4! 7+!

02(6-),+1+!.7)'&!]!*(!-(++&!%&!0*)6(').(')1+!%7!<#=!

m(+.!'17.!*&.!0(.A!6(*,4Y!7+&!&G0).)1+!&33&0')D&!%&.!0(..&''&.!01+'&+(+'!*&.!R!'4(+.,X+&.!

%&!4&-41,4(66(')1+!@Z1G#A!n*3RA!j0'R!&'!0d>0E!&'!*&!.2KLH!(+')9<VC!-(4!7+!(%Y+1D)47.!

[4&!6).&!&+!YD)%&+0&!-(4!K;9<[KA!0/&.'!&..&+')&**&6&+'!-174!*&.!#!(4,76&+'.!%&!'&6-.!

&'!%/(4,&+'!\7&!+17.!(D1+.!3)+(*&6&+'!%Y0)%Y!%&!.7.-&+%4&!*&!-41c&'!(-4X.!#!(++Y&.=!



! "#$!



! "##!

!
!



! "#%!



! "#$!

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

!

!" #$%&'()*+,-.-/0)*1)(*,2(0&.%.(*
!

!

+123! 45163! 7893! :;<=>1?<@3A! B2A! :A3! >4?9A6?3! 4??A96?3! C;26! .-&! D<E169B2A!

>12549A6?!>E73A6?AE!CA2F!>E1G9:3!>4E?9D2:9AE3H!!

(AE?4963!42E49A6?!>:2?I?!26!>E1G9:!-330$4&45-/0)J!45AD!:4!>E73A6DA!457E7A!C;26A!42?1K

988269?7!3A!8469GA3?46?!L!!

- 319?!>4E!:4!>E73A6DA!C;46?9D1E>3!46?9K>:4B2A??A3J!!

- 319?!>4E!:4!>E73A6DA!C;46?9D1E>3!46?9K61=42FJ!46?9!,+M!A?DHJ!!

- 12! 319?! >4E! 26A! <93?19EA! ?<7E4>A2?9B2A! D4E4D?7E937A! >4E! 26A! EA816?7A! CA3!

>:4B2A??A3! 4>E@3! 26! ?E49?A8A6?! 98826181C2:4?A2E! D188A! :A3! D1E?9D1NCA3J! :A3!

988261O:1P2:96A3!>1:=54:A6?A3J!:A!E9?2F984PJ!:4!3>:76AD?189A!A?DH!!

(AE?4963!42?EA3!>4?9A6?3J!B246?!Q!A2FJ!42E49A6?!>:2?I?!26!>E1G9:!$4$6-330$4&45-/0)!CA!

:A2E!.-&!L!

- 4P3A6DA! CA! 3?9O84?A! P91:1O9B2A! C;42?1K988269?7! C7?AD?4P:A! K! 45AD! :4! :989?A!

?AD<69B2A!4D?2A::A!CA!C7?AD?916!C;26A!42?1K988269?7!D<AR!:A3!84:4CA3!S!!

- A?! 4P3A6DA! CA! E7>163A! Q! CA3! ?E49?A8A6?3! 98826181C2:4?A2E3! C2! .-&! EA6C46?!

:;2?9:934?916!CA!-.*!8987?9B2A3!67DA3349EA!T45AD!E7>163A!>:4B2A??49EA!12!>43U!

- 12!4P3A6DA!CA!?12?!?E49?A8A6?!CA546?!26!?42F!CA!>:4B2A??A3!32GG9346?!TV#W!XYZUH!

+123!6123!3188A3!>:23!>4E?9D2:9@EA8A6?!96?7EA3373!Q!DA!3123KOE12>A!CA!>4?9A6?3!4=46?!

26!>E1G9:!616K988261:1O9B2A!CA!:A2E!.-&H!

!

+123!45163!C7816?E7!C463!26!>EA89AE!?A8>3!B2A!DAE?4963!>4?9A6?3!45AD!26!>E1G9:!

616K988261:1O9B2A! CA! :A2E! .-&! D<E169B2A! >E73A6?49A6?! 26A! 4:?7E4?916! 96?E963@B2A!

4DB293A!CA!:A2E!87O4D4E=1>1N@3AJ!:4!84[1E9?7!CA!:A2E3!87O4D4E=1D=?A3!6A!>4E5A646?!>43!

Q!G1E8AE!CA3!>E1>:4B2A??A3!!"#$!%&'!T\9O2EA!]]UH!!



! "#^!

!

7-50,)*88"*#&.2,%.-4$*1)*&%*94,3%.-4$*1)(*:,4:&%/0)..)(*+;)<*+),.%-$(*:%.-)$.(*%'%$.*0$*:,49-&*$4$6
-330$4&45-/0)*1)*&)0,*=>?"*

!

%463!DA3!AF>7E98A6?4?9163J!6123!6123!3188A3!4GGE46D<93!CA!?12?A!96G:2A6DA!AFAED7A!>4E!

:A! 89DE1A659E166A8A6?! 87C2::49EA! 12! :A! 3=3?@8A! 988269?49EA! CA! DA3! >4?9A6?3! A6!

C9GG7EA6D946?!:A2E3!DA::2:A3!312D<A3!<784?1>1N7?9B2A3!(%#_`!A6!87O4D4E=1D=?A3!!"#$!%&'H!

ZA3! D2:?2EA3! 7?49A6?! C16D! C7>12E52A3! C;42?1K46?9D1E>3! 46?9K>:4B2A??A3! A?! :A3! ab3!

1P?A623!6A!>12549A6?!>43!4519E!A6C1D=?7!CA!?A:3!46?9D1E>3!>293B2;9:3!C7E9549A6?!!"#$!%&'!

CA!DA::2:A3!(%#_`H!+123!45163!49639!7893!:;<=>1?<@3A!C;26A!4??A96?A!4DB293A!CA!:4!DA::2:A!

312D<A!12!C2!>E1O769?A2E!87O4D4E=1D=?49EA!>4E!26A!82?4?916!O769B2A!>1?A6?9A::A!C463!

26A!DA::2:A!312D<A!<784?1>1N7?9B2AH! &:!A3?! 98>1E?46?!CA!61?AE!B2A!DA3!>4?9A6?3!4549A6?!

?12?!CA!8c8A!26!?42F!CA!>:4B2A??A3!32GG9346?!>12E!6A!>43!4519E!CA!3=8>?I8A!A6!E4>>1E?!

45AD!:4!?<E18P1>769AH!(A??A!1P3AE54?916!32OO@EA!B2A!39!82?4?916!4DB293A!9:!=!4J!:A!D:16A!

82?7!6;A3?!>43!d!?1?4:!e!C463!:4!81A::A!133A23A!<784?1>1N7?9B2A!CA!DA3!>4?9A6?3H!(18>?A!

?A62!C2!><761?=>A!D18>4E4P:A!A6?EA!613!>4?9A6?3!A?!:A3!312E93!C16?!:A3!87O4D4E=1D=?A3!

7?49A6?!C7:7?73!>12E!fD:KFZ]WgJ!6123!45163!512:2!?A3?AE!:;<=>1?<@3A!C;26A!98>:9D4?916!CA!

fD:KFZ!C463!:A!><761?=>A!CA!DA3!>4?9A6?3H!!

!

+123!45163!?12?!C;4P1EC!512:2!754:2AE!C463!26!>EA89AE!?A8>3!:A!EI:A!B2A!>12549?!

4519E!fD:KFZ!C463!:4!87O4D4E=1>1N@3A!61E84:A!D<AR!:;<188A!D4E!DA:4!6;4549?![48493!7?7!

EAD<AED<7H! +123! 45163! C7816?E7! B2A! :A3! 87O4D4E=1D=?A3! <284963! 4549A6?! PA3196! CA!

fD:KFZ!>12E!32E595EAJ!84?2EAE!A?!G1E8AE!CA3!>E1>:4B2A??A3H!(188A6?!DA??A!>E1?796A!A3?K

A::A! E7O2:7A!C463! :A!ab!<28496!h!.A2!CA! ?E4542F!3A! 316?! 96?7EA3373!Q! :4!B2A3?916H!)6A!

7B29>A![4>16493A!4!816?E7!B2A!316!AF>EA33916!7?49?!E7O2:7A!42!695A42!?E463DE9>?9166A:!

>4E! '?4?$! T519A! i4jK'?4?U! A?! :4! .9#! j9643A! T519A! .9#bKMb-U! A6! 454:! CA! :4! 39O64:934?916!



! "#k!

96C29?A! >4E! :4! G9F4?916! CA! :4! -.*! 32E! 316! E7DA>?A2E]g_H! )6A! 42?EA! 7B29>A! [4>16493A! 4!

816?E7! B2A! :4! D16?9629?7! CA! 316! AF>EA33916! ?12?! 12! :16O! CA! :4!87O4D4E=1>1N@3A! 7?49?!

E7O2:7A! CA! 8469@EA! >13?! ?E4C2D?9166A::A! C463! :A3! 87O4D4E=1D=?A3! >4E! :4! -.*! 594! :4!

39O64:934?916! .9#Kj9643A!Y! Mb-H! ,6! 2?9:9346?! CA3! 87O4D4E=1D=?A3! 82E963! A?! :4! :9O67A!

87O4D4E=1D=?49EA! <28496A! )-kY-.*J! :;4D?954?916! CA! DA??A! 519A! A8>cD<49?! 34!

C7OE4C4?916! CA! fD:KFZ! >4E! :4! D43>43A! #! ]gkH! (A3! E732:?4?3! 32OO7E49A6?! C16D! B2;26A!

AF>EA33916!D16?962A!CA!fD:KFZ!CA549?!c?EA!8496?A62A!>12E!:4!32E59A!C2!87O4D4E=1D=?AH!

!

.4E! :;AGGA?! C;26A! 96<9P9?916! CA! fD:KFZ! 32E! :4! 84?2E4?916! 87O4D4E=1D=?49EAJ! 613!

E732:?4?3!316?!C9GG7EA6?3!CA!DA2F!1P?A623!D<AR!:4!312E93!1l!26A!C7:7?916!3>7D9G9B2A!C463!

:4! :9O67A!87O4D4E=1D=?49EA! CA! fD:KFZ! 6A! >E151B249?! B2;26A! 98>1339P9:9?7! CA! G1E84?916!

CA3!>E1>:4B2A??A3J!3463!98>4D?!32E!:4!84?2E4?916J!45AD!CA3!87O4D4E=1D=?A3!A6!618PEA!

61E84:!C463!:4!81A::A!133A23A!CA!DA3!312E93]WgH!%A!8469@EA!D18>:78A6?49EAJ!:4!C7:7?916!

C;42?EA3!>E1?796A3!46?9K4>1>?1?9B2A3!D188A!fD:K]!12!aD:K"!C463!:A3!ab!6;4:?@EA!>43!:4!

87O4D4E=1>1N@3A! CA! DA3! 312E93H! ,6! EA546D<AJ! B246C! 16! E4[12?A! CA! :;Mf-Kk#k! 96<9P46?!

49639!fD:KFZ!C463!CA3!ab3!C7:7?73!>12E!aD:K"J!?12?A!:4!87O4D4E=1>1N@3A!A3?!4:?7E7AH!(A3!

E732:?4?3!7?49A6?!D16G9E873!>4E!:4!DE74?916!CA!312E93!?E463O769B2A3!C12P:A8A6?!C7:7?7A3!

>12E!fD:KFZ! A?!aD:K"! C463! :A3!ab3H! (A3! 312E93!812EE49A6?! 96! 2?AE1!C;<781EE4O9AJ! A?! :4!

87O4D4E=1>1N@3A! C463! :A3! G19A3! Gm?42F! 7?49?! 4:?7E7AH! M9639!aD:K"! A3?! 42339! 98>1E?46?AJ!

D4E!A::A!>AE8A?!:4!32E59A!>E7D1DA!C2!87O4D4E=1D=?A!C463!:AB2A:!fD:KFZ!4!7?7!C7:7?7J!8493!

>43!34!32E59A!42!818A6?!1l!DA:29KD9!CA59A6?!>:4B2A??1O@6A]g^H!,6!EA546D<A!:4!C7:7?916!CA!

fD:K]! 931:7A! 12! 4331D97A! Q! 26A! C7:7?916! CA! aD:K"! 6;4! 42D26! 98>4D?! 32E! :4!

87O4D4E=1>1N@3A! 12! :4! C2E7A! CA! 59A! CA3! >:4B2A??A3! CA! DA3! 312E93]gkH! (A3! E732:?4?3!

32OO@EA6?!B2A!fD:KFZ! A3?! AGGAD?95A8A6?! :4!>E1?796A!46?9K4>1>?1?9B2A!67DA3349EA!>12E! :4!

><43A! ?AE8964:A!CA! G1E84?916!CA3!>E1>:4B2A??A3!C463! :4!87O4D4E=1>1N@3A!82E96AJ!316!

4P3A6DA! 3A! ?E4C29346?! >4E! :;4P3A6DA! CA! >:4B2A??A3H! M! :n965AE3AJ! 613! E732:?4?3!816?EA6?!

B2A! :;96<9P9?916!>E7D1DA!A?! 931:7A!CA!fD:KFZ!C463! :A3!ab3!<284963!6;A3?!>43!D18>A637A!

>4E!26A!42?EA!>E1?796A!46?9K4>1>?1?9B2A!D188A!aD:K"!A?!:4933A6?!C16D!>A63AE!B2A!fD:KFZ!

A3?!:4!3A2:A!>E1?796A!EA3>1634P:A!CA!:4!32E59A!C2!ab!D<AR!:;<188AH!!

!

(188A6?! AF>:9B2AE! :A3! C9GG7EA6DA3! 1P3AE57A3! 32E! :A! EI:A! CA! fD:KFZ! C463! :4!

87O4D4E=1>1N@3A!<28496A!A?!82E96A!h! &:! G42?!O4ECAE!Q! :;A3>E9?!B2A! :4!87O4D4E=1>1N@3A!

C9GG@EA! A6?EA! :4! 312E93! A?! :;<188A!>4E! DAE?4963! >196?3J! 61?488A6?! 2:?E43?E2D?2E42F]goJ!



! "#o!

8c8A! 39! ?E@3! >A2! C;7?2CA3! 3A! 316?! >A6D<7A3! 32E! :A! 32[A?! C463! :4! :9??7E4?2EAH! &:! 4! 7?7!

816?E7!B2A!:A3!>:4B2A??A3!82E96A3!7?49A6?!>:23!618PEA23A3J!>:23!>A?9?A3J!45AD!26A!>:23!

OE46CA! <7?7E1O7679?7! C463! :A2E3! OE462:A3! D18>4E7A3! 42F! >:4B2A??A3! <28496A3H! .4E!

49::A2E3J! :A! 3=3?@8A! CA3! 8A8PE46A3! CA! C784ED4?916! C2! ab! A3?! C9GG7EA6?J! >293B2;9:!

C7:989?A!CA3!R16A3!3A8P:4P:A3!Q!CA3!>:4B2A??A3!C463!:A!D=?1>:438A!C2!ab!82E96J!4:1E3!

B2A!D<AR!:;<188A!9:!3A!E7>4E?9?!C;4P1EC!42!DA6?EA!C2!ab!>293!Q!:4!>7E9><7E9A!CA!8469@EA!

C9GG23A_#H!%A!>:23J!:4!87O4D4E=1>1N@3A!4!:9A2!C463!:4!81A::A!133A23A!8493!7O4:A8A6?!C463!

:4!E4?A!D<AR!:4!312E93J!DA!B29!6;A3?!>43!:A!D43!D<AR!:;<188AH!,6G96J!DAE?496A3!>E1?796A3!316?!

>4E!49::A2E3!AF>E987A3!C9GG7EA88A6?!A6?EA!:A3!>:4B2A??A3!<28496A3!A?!82E96A3J!D188A!

:A3!E7DA>?A2E3!Q!:4!?<E18P96A!.M/!T>E1?A43AK4D?954?AC!EADA>?1E3U!45AD!.M/"!A?!.M/_!32E!

:A3!>:4B2A??A3!<28496A3J!A?!.M/#!A?!.M/_!32E!:A3!>:4B2A??A3!82E96A3J!?7819O646?!C;26A!

C9GG7EA6DA!C;AF>EA33916! 969?94:A! 32E! :A3!ab3]ggH! (A3!C9GG7EA6DA3! 3188A! ?12?A! :7O@EA3! A?!

:;4P3A6DA! C;7?2CA3! 4>>E1G16C9A3! 32E! :A! 32[A?! :4933A6?! DA>A6C46?! :4! >1339P9:9?7! C;26A!

C9GG7EA6DA!>:23!OE46CAJ!D188A!DA::A!EA:A57A!C463!61?EA!?E4549:!32E!:A!EI:A!CA!fD:KFZ!C463!

:4!87O4D4E=1>1N@3A!>E7D1DA!D<AR!:;<188AH!

!

%463! :A! C7P4?! 32E! :;98>:9D4?916! C9EAD?A! CA! :;4>1>?13A! C463! :4!87O4D4E=1>1N@3AJ!

D188A6?!AF>:9B2AE!:A3!C9GG7EA6DA3!1P3AE57A3!D<AR!:;<188A!A6?EA!61?EA!7?2CA!A?!DA::A!CA!

CA!f1??16!A?!4:!h!-12?!C;4P1EC!:A!81CA!1>7E4?19EA!7?49?!C9GG7EA6?!L!96<9P9?916!CA3!D43>43A3!

A?!32EAF>EA33916!CA!fD:K]!>12E! :A3!?E4542F!CA!CA!f1??16!A?!4:]W$J!A?! 96<9P9?916!CA!fD:KFZ!

C463!613!AF>7E98A6?4?9163J!DA!B29!6A!>AE8A?!>43!CA!E7>16CEA!(%&!)%'#(*"(+!42F!8c8A3!

B2A3?9163H! +74681963J! 26A! >1339P9:9?7! ?AD<69B2A! A3?! :A! >1339P:A!846B2A! CA! 3>7D9G9D9?7!

C463!:;96<9P9?916!CA3!D43>43A3!>4E!:A3!G:21E18A?<=:jA?16A3!Td!G8j!eU!?A:3!:A!p0M%HG8jJ!pK

Z,%qHG8jJ! pK%,0%HG8j! 12! f1DK%HG8j! 45AD! 26A! AGG9D4D9?7! >E1P4P:A8A6?! 7:4EO9A! Q!

C;42?EA3!AGGAD?A2E3! 96?E4KDA::2:49EA3!C7D:A6D<46?!7O4:A8A6?!CA2F!42?EA3!81CA3!CA!81E?!

DA::2:49EA! B2A! 316?! :4! 67DE13A! DA::2:49EA! A?! :;42?1><4O9A#WWJ#W"H! (A??A! 4D?916! 4P12?9E49?! Q!

26A!81E?!>E7D1DA!A?!9EE75AE39P:A!CA3!ab3!6A!>12546?!C16D!>43!CA5A69E!>:4B2A??1O@6A3H!

%A!8469@EA!96?7EA3346?AJ!6123!45163!1P3AE57!26!98>1E?46?!P:1D4OA!CA!:;4>1>?13A!45AD!:4!!

32EAF>EA33916! 843395A! CA! fD:KFZ!L! :A3! 87O4D4E=1D=?A3! >:4B2A??1O@6A3! 7?49A6?! ?E@3!

618PEA2F!A?!32E59549A6?!:16O?A8>3!Q!DA!3?4CA!>293B2;9:3!7?49A6?!1P3AE573!A6!>:4B2A!g^!

>29?3! [23B2;Q! "o! 519EA! ]W! [12E3! CA! D2:?2EAH! (A??A! 1P3AE54?916! D1EE1P1EA! DA::A! G49?A! >4E!

:;7B29>A! CA! f-! b9:A! >12E! :A3! 87O4D4E=1D=?A3! >:4B2A??1O@6A3! 82E963! 3>7D9G9B2A8A6?!

C7:7?73!>12E!:A3!>E1K4>1>?1?9B2A3!f4j!A?!f4F!B29!32E59549A6?![23B2;Q!"W![12E3!A6!D2:?2EA!



! "#g!

A6!D18>4E49316!42F!?781963!T^![12E3U]WgH!ZA!P:1D4OA!CA!:;4>1>?13A!>AE8A??49?!:;1P?A6?916!

CA! 618PEA2F! ab3! >:4B2A??1O@6A3H! (A3! E732:?4?3! CA! :4! 32EAF>EA33916! CA! fD:KFZ! D<AR!

:;<188A! 816?EA6?! C16D! B2A! :;4>1>?13A! 6;A3?! >43! 67DA3349EA! Q! :4! G1E84?916! CA3!

>E1>:4B2A??A3!>4E! :A3!ab3J! 316! 96<9P9?916!>AE8A??46?! :4!>:4B2A??1O76@3A!A?!8c8A!26A!

32E59A! >E1:16O7A! CA3! ab3! >:4B2A??1O@6A3! D16?E49EA8A6?! Q! DA! B29! 4! 7?7! C7DE9?!

[23B2;4:1E3]W$J]W^H*

)6!4D?A2E!84[A2E!CA!:4!87O4D4E=1>1N@3A!A3?!:A!D=?13B2A:A??AJ!A?!A6!2?9:9346?!:A!:9A6!

AF93?46?! A6?EA! D=?13B2A:A??A! A?! 4>1>?13AJ! CA2F! 7B29>A3!16?! ?E4549::7! 32E! :;96<9P9?916!12!

:;4D?954?916!CA!:;4>1>?13A!>4E!:A!D=?13B2A:A??A!C463!:A!abH!!

)6A!>EA89@EA!7B29>A!4!816?E7!B2;26A!46184:9A!C2!D=?13B2A:A??A!>12549?!96<9PAE!

:;4>1>?13A! >4E! :;96?AE87C949EA! CA! fD:KFZ! A6! D43! CA!81C9G9D4?916! 98>1E?46?A! CA! DA:29KD9!

D188A!42!D12E3!CA3!A6C189?13A3]]H!,6!AGGA?J!A6!7?2C946?!:4!j9643A!M2E1E4!fJ!:;7B29>A!CA!

r9::948! 0496D<A6jAE! 4! 816?E7! A6! ]W"W! B2A! DA::AKD9! 7?49?! 67DA3349EA! >12E! B2A! :A! ab!

32E595A! :1E3!C2!>4334OA!C;26A!>:1NC9A!CA!]6!Q!_6H! '16! 96<9P9?916!D16C29349?! Q!26A!>:23!

OE46CA!4>1>?13A!CA3!ab3!]6!A?!_6H!ZA3!42?A2E3!4549A6?!EA:A57!26A!>:23!OE46CA!B246?9?7!

CA! fD:KFZ! C463! :A3! ab3! >1:=>:1NCA3J! A?! DA??A! B246?9?7! 42O8A6?49?! A6D1EA! B246C! 9:3!

96<9P49A6?!><4E84D1:1O9B2A8A6?!M2E1E4!f!45AD!CA!:;Mp%""$]J!A?!>:23!>4E?9D2:9@EA8A6?!

C463! :A3!ab3!C9K!12!B24CE9K>:1NCA3H!s246C!9:3!32EAF>E9849A6?!fD:KFZ!C463!:A3!ab3!45AD!

26!5AD?A2E!E7?E159E4:J!DA2FKD9!32E59549A6?!Q!26A!96<9P9?916!><4E84D1:1O9B2A!C;M2E1E4!fH!

fD:KFZ! 3A8P:49?! C16D! 4519E! 26! EI:A! 46?9K4>1>?1?9B2A! 84[A2E! :1E3! CA3! A6C189?13A3]]J!

D16G9E846?! 316! EI:A! C463! :4!84?2E4?916! CA3!ab3! <284963H! (A3! E732:?4?3! 516?! C463! :A!

8c8A!3A63!B2A!:A3!6I?EA3J!8493!>43!CA!DA2F!1P?A623!D<AR!:4!312E93]WgH!

)6A!42?EA!7B29>A#W]!3;A3?! 96?7EA337A!>:23!E7DA88A6?!Q! :;4D?954?916!CA! :;4>1>?13A!

>4E! :A! D=?13B2A:A??A! C463! :4! 87O4D4E=1>1N@3A! 61E84:AJ! CA! >E7D7CA6?3! ?E4542F! 4=46?!

816?E7!B2A!:4!C7>1:=87E934?916!CA!:;4D?96A!>12549?!96C29EA!:;4>1>?13A#W#J#W_H!ZA3!42?A2E3!

16?!816?E7! B2A! :;96<9P9?916! C2! D=?13B2A:A??A! C;4D?96A! >4E! 26! 4OA6?! C7>1:=87E9346?! CA!

:;4D?96A! D188A! :4! :4?E26D2:96A! >AE8A??49?! 26A! 42O8A6?4?916! CA! :4! >:1NC9A! A?! CA! :4!

G1E84?916!CA3!>E1>:4B2A??A3!C463!CA3!ab3! 93323!CA! DA::2:A3!(%#_`!CA! 346O!CA! D1EC16!

<28496H! ZA3! 42?A2E3! 816?E49A6?! B2;26A! 96<9P9?916! CA! :;4>1>?13A! >4E! CA3! 96<9P9?A2E3!

O767E42F! CA3! D43>43A3J! :A! R0M%HG8j! Q! ]W! ta! A?! :A! sK0%K*.q! Q! ]$! taJ! A8>cD<49?! :4!

G1E84?916!CA3!>E1>:4B2A??A3J!P9A6!B2;9:! 3A8P:A!B2A! :;984OA! 9::23?E46?! :;2?9:934?916!CA!sK

0%K*.q!816?EA!>EA3B2A! 42?46?!CA!ab3!>:4B2A??1O@6A3!B2A! :A! ?78196H! (A>A6C46?J! :A3!

C13A3! 2?9:937A3! 9D9! 7?49A6?! >:23! G49P:A3! B2A! DA::A3! A8>:1=7A3! >4E! CA! f1??16! A?! 4:]W$! A?!



! "_W!

i13AG3316! A?! 4:]Wg! T$W! ta!8969828U! A?! :A3! 42?A2E3! 6A! 57E9G949A6?! >43! :;96<9P9?916! CA3!

D43>43A3!45AD!DA3!C13A3H!&:!3A8P:49?!7O4:A8A6?!AF93?AE!26A!32EAF>EA33916!CA3!O@6A3!46?9K

4>1>?1?9B2A3! D188A! fD:KFZ! TA6! D=?187?E9A! CA! G:2F! A?! A6! uA3?AE6! P:1?U! A6! E74D?916! Q!

:;96<9P9?916!CA! :;4D?96AH!M9639J! :A3!42?A2E3!816?E49A6?!B2A! :A! ?E49?A8A6?!>4E! :4?E26D2:96A!

42O8A6?49?!:A!618PEA!CA!DA::2:A3!4>1>?1?9B2A3!A6!D2:?2EA!A?!D16D:249A6?!B2A!:;4D?954?916!

CA! :;4>1>?13A! 96C29?A! >4E! :;96<9P9?916! CA! :4! >1:=87E934?916! CA! :;4D?96A! >4E?9D9>49?! Q! :4!

G1E84?916!CA3!>E1>:4B2A??A3H!*E!9:!4!7?7!D:49EA8A6?!816?E7!B2A!:A!?1623!8A8PE4649EA!A?!

:A3! A6C189?13A3! C2! ab! 7?49A6?! :973! 42! D=?13B2A:A??A! C;4D?96AK8=1396A! D16?EI:7!

>139?95A8A6?!>4E!:4!519A!/<1Y/1DjJ!A?!B2A!:;96<9P9?916!CA!DA??A!519A!42O8A6?49?!:4!>:1NC9A!

C2!ab!A?J!A6!4P493346?!:A!?1623!8A8PE4649EAJ!>AE8A??49?!:4!G1E84?916!CA!>3A2C1>1CA3!

>293! CA3! >E1>:4B2A??A3H! M9639J! :;96<9P9?916! C2! D=?13B2A:A??A! C;4D?96A! >4E! :4! :4?E26D2:96A!

C463!DA??A!7?2CA!D16?E9P249?!>E1P4P:A8A6?!C9EAD?A8A6?!Q!:;42O8A6?4?916!CA!:4!>:1NC9A!A?!

CA!:4!G1E84?916!CA3!>E1>:4B2A??A3!3463!G1ED78A6?!>433AE!>4E!26!EI:A!4D?9G!CA!:;4>1>?13AH!

!

(18>?A! ?A62! CA3! E732:?4?3! 1P3AE573! C463! :4! 87O4D4E=1>1N@3A! <28496AJ! fD:KFZ!

>12549?KA::A!4:1E3!c?EA!98>:9B27A!C463!DAE?496A3!?<E18P1>769A3!D<AR!:;<188A!h!!

+13!>4?9A6?3! 4??A96?3!C;26!.-&! D<E169B2A!45AD!26!>E1G9:! 988261:1O9B2A!4549A6?!

26!><761?=>A!87O4D4E=1D=?49EA!>E1D<A!CA!DA:29!CA3!312E93!C7:7?7A3!>12E!fD:KFZ!C463!:A3!

ab3J! D4E! 9:3! 6A! >E73A6?49A6?! B2;26A! 46184:9A! 96?E963@B2A! CA! :4! G1E84?916! CA3!

>E1>:4B2A??A3H! +123! 6123! 3188A3! C16D! 43?EA96?3! Q! EAD<AED<AE! 26A! 82?4?916! C463! :4!

37B2A6DA!D1C46?A!C2!O@6A!,)-./J! A?!Q!8A32EAE! :4!D<4EOA!81=A66A!>:4B2A??49EA!A6!M/+!

8A334OAE! CA! fD:KFZ! A?! A6! >E1?796A3H! +123! 45163! G49?! :;1P3AE54?916! 6125A::A! C;26! ?42F!

C;M/+8!A?! CA! >E1?796A3!fD:KFZ! >:23! P43! D<AR! DAE?4963! CA! DA3! >4?9A6?3! A6! D18>4E49316!

45AD! CA3! ?781963! A?! CA3! >4?9A6?3! >E73A6?46?! 26!>E1G9:! 988261:1O9B2A!CA! :A2E! .-&H!)6!

6125A42!87D46938A! Q! :;1E9O96A! CA! ?<E18P1>769A3! D<E169B2A3! 4DB293A3! D<AR! :;<188A!

>12EE49?! C16D! c?EA! 26A! C7E7O2:4?916! 4DB293A! CA! :4! >E1?796A! fD:KFZH! (A??A! 1P3AE54?916!

EA6G1EDA! 7O4:A8A6?! :;<=>1?<@3A! CA!84:4C9A3! <784?1:1O9B2A3! 4DB293A3! 96D1662A3! D<AR!

CA3!>4?9A6?3!>12E!:AB2A:!:A!C94O613?9D!CA!.-&!4!7?7!>137!Q!C7G42?!C;42?EA!D423A!EA?E1257AJ!

A?! C16D! CA! :;AF93?A6DA! CA! >E1G9:3!$4$6-330$4&45-/0)(! CA! .-&H! &:! G42?! 312:9O6AE! 9D9! :4!

C9GG9D2:?7!CA!B246?9G9AE!>E7D9378A6?!fD:KFZ!>4E!uA3?AE6!P:1?!Q!C7G42?!C;42?EA3!?AD<69B2A3H!

+123! 45163! 816?E7! C463! 26! >E7D7CA6?! ?E4549:! 616! >2P:97! B2A! :;46?9D1E>3! 46?9KfD:KFZ!

C93>169P:A!32E!:A!84ED<7!6;7?49?!>43!3>7D9G9B2A!CA!fD:KFZ!A6!D=?187?E9A!A6!G:2FH!,6!AGGA?J!

26A!G:21EA3DA6DA!7?49?!D163?4?7A!C463!CA3!DA::2:A3!?E49?7A3!>4E!69:1?969P!6;AF>E9846?!>:23!



! "_"!

fD:KFZ!A6!uA3?AE6!P:1?v! :A!84EB24OA!1P3AE57!7?49?!C16D!>E1P4P:A8A6?!26!84EB24OA!CA!

fD:K]H!M!C7G42?!6123!45163!C16D!2?9:937!:4!3A2:A!?AD<69B2A!EA3?46?A!CA!B246?9G9D4?916!CA3!

>E1?796A3!B2;A3?!:A!uA3?AE6!P:1?H!

+13! E732:?4?3! 32OO@EA6?! C16D! B2A! :A3! 81:7D2:A3! 46?9KfD:KFZ! CA5E49A6?! 4519E! 26!

AGGA?! 32E! :A3! ab3H! *EJ! >4E89! :A3! A33493! D:969B2A3! D16C29?3! 45AD! :;Mf-K]^#!

T+459?1D:4FwU#W$J#W^J! :;7?2CA! CA! ><43A! &! C463! :4! :A2D789A! :=8><1NCA! D<E169B2A! TZZ(U!

D<AR! ]g! >4?9A6?3! 45AD! G4D?A2E3! CA! 8425493! >E1613?9D#W$J! 816?E49?! B2A! :;Mf-K]^#!

>E151B249?! 26A! ?<E18P1>769A! C13A! C7>A6C46?AJ! A?! B2A! o! >4?9A6?3! 16?! A2! 26A!

?<E18P1>769A! OE4CA! &&&K&0! :989?46?! :A3! C13A3! 2?9:937A3H! s246C! DA! ?E49?A8A6?! 7?49?!

4C89693?E7! CA! 8469@EA! C93D16?962A! TC134OA! 96?AE89??A6?U! "_! [12E3! 32E! ]"! 4546?! 26A!

6125A::A! >E93A! CA! "_! [12E3J! 16! D163?4?49?! :4! 32E5A62A! C;26A! ?<E18P1>769A! E4>9CA! A?!

98>1E?46?A!C463!:A3!]_<!4>E@3!:4!>EA89@EA!>E93AJ!A6!4DD1EC!45AD!:;98>1E?46DA!CA!fD:KFZ!

C463! :4! C2E7A! CA! 59A! CA3! >:4B2A??A3]WoJ! A?! 26A! EA816?7A! E4>9CA! C463! :A3! _o<! 329546?!

:;4EEc?!C2!?E49?A8A6?!T\9O2EA!]#UH!!

!

7-50,)*8@"*A99).*10*$%B-.4+&%CD*(0,*&)*.%0C*1)*:&%/0)..)(*1)*:%.-)$.(*EEF"*
%;4>E@3!/1PAE?3!A?!4:#W$!

!

Z4!EA816?7A!E4>9CA!CA3!>:4B2A??A3!3A8P:A!C16D!A6! G45A2E!C;26A!4??A96?A!>7E9><7E9B2A!

CA3! >:4B2A??A3! A?! 616! CA3! 87O4D4E=1D=?A3! C463! DA??A! 7?2CAH! %A! >:23J! 26A! f*a! 4! 7?7!

AGGAD?27A!C463!:A3!#!>EA89AE3!8193!3123!?E49?A8A6?!D<AR!]!>4?9A6?3!?<E18P1>769B2A3!A?!

816?E49?!26A!CA639?7!87C2::49EA!87O4D4E=1D=?49EA! D18>4E4P:A! Q! DA::A!1P3AE57A! 32E! :4!

f*a!>E7K?<7E4>A2?9B2AH!+74681963J!:A3!_!>4?9A6?3!EADA546?!]$W!8O!12!>:23!C;Mf-K]^#!

A?!D<AR!B29!26A!?<E18P1>769A!OE4CA!&0!4!7?7!1P3AE57A!16?!893!A6?EA!#!A?!k! [12E3!>12E!

EA?E125AE!26! ?42F!CA!>:4B2A??A3!61E84:! DA!B29!>12EE49?! D1EEA3>16CEA!Q!26A!4??A96?A!4!

896984!C2!D18>4E?98A6?!87O4D4E=1D=?49EA!87C2::49EAH!)6A!<=>1?<@3A!>12E!AF>:9B2AE!



! "_]!

26A!4??A96?A!84[1E9?49EA!CA3!>:4B2A??A3!8493!0#1&!'&!!>43!CA3!ab3!3AE49?!B2A!:A3!ab3J!CA!

>4E! :A2E! D4>4D9?7! CA! 3=6?<@3A! D163AE57AJ! D18>A63AE49A6?! :;96<9P9?916!CA!fD:KFZ! 96C29?A!

>4E! :;Mf-K]^#J! DA! B29! :A3! 8496?9A6CE49?! A6! 59A! [23B2;Q! :;4EEc?! C2! 6459?1D:4FJ! >293!

>AE8A??E49?!:4!G1E84?916!CA3!>E1K>:4B2A??A3!Q!:;96?AEE2>?916!C2!?E49?A8A6?H!!

.12E! 34519E! B2A:! 3AE49?! :;AGGA?! CA! C13A3! >:23! G49P:A3! C;Mf-K]^#! 32E! :4!

87O4D4E=1>1N@3A! <28496A! 61E84:AJ! 6123! 45163! D2:?957! CA3! ab3! !"# $!%&'! 45AD! 26A!

D16DA6?E4?916! C;Mf-K]^#! Q! WJW$! taJ! DA??A! D16DA6?E4?916! >AE8A??46?! CA! C98962AE!

:7O@EA8A6?! :4! B246?9?7! CA! >E1?796A! fD:KFZ! 87O4D4E=1D=?49EA! 32E! CA2F! uA3?AE6KP:1?3!

C9GG7EA6?3H! Z;Mf-K]^#! 7?49?! 4[12?7! Q! i"J! i#! A?! i^! CA! D2:?2EAH! +123! 45163! 1P3AE57! 26A!

84?2E4?916!D18>4E4P:A!42F! ?781963!45AD!26A!42O8A6?4?916! ?E@3! :7O@EA!CA!618PEA!CA!

ab!4>1>?1?9B2A3J!8493!26A!C98962?916!39O69G9D4?95A!C2!618PEA!CA!ab3!>:4B2A??1O@6A3!

CA!i""!Q!i"#!A?!616!39O69G9D4?95A!C2!618PEA!CA!ab3!59546?3H!Z;Mf-K]^#!Q!>:23!G49P:A!C13A!

!"#$!%&'!6;4:?@EA!C16D!>43!:4!84?2E4?916!D=?1>:4389B2A!87O4D4E=1D=?49EA!8493!>E151B2A!

26A!4>1>?13A!CA3!ab3!>:4B2A??1O@6A3H!!

)6A!AF>:9D4?916!>1339P:A!CA!DA!><761?=>A!1P3AE57!9D9!!"#$!%&'!3AE49?!B2;26A!G49P:A!

B246?9?7! CA!fD:KFZ! 32GG9E49?! Q!8496?A69E! :A!ab! A6! 59A! [23B2;42! 3?4CA! >:4B2A??1O@6AH! ,6!

EA546D<AJ!Q!DA!3?4CAJ! :A!ab!>AEC!34!D4>4D9?7!CA!3=6?<@3A!>E1?79B2A!>293B2;9:!EA33A8P:A!

4:1E3! >:23! Q! 26A! d!87O4K>:4B2A??A!e!v! 9:! A3?! C16D! 96D4>4P:A! CA! EAK3=6?<7?93AE! fD:KFZ!

D188A! :A3! >:4B2A??A3H! (AD9! >12EE49?! AF>:9B2AE! :4! >E73A6DA! CA! ab3! 84?2EA3! C463! :4!

81A::A! 133A23A! A6! 618PEA! 32GG9346?! D<AR! :A3! >4?9A6?3! ?E49?73! >12E! 26A! ZZ(! >4E!

6459?1D:4FJ!8493!DA3!ab3!6A!3AE49A6?!>43!D4>4P:A3!CA!G1E8AE!CA3!>E1>:4B2A??A3!?46?!B2A!

:A! >4?9A6?! EAx19?! :4! C13A! B21?9C9A66A! CA! ]$W! 8O! CA! 6459?1D:4FH! M9639J! Q! :;4EEc?! C2!

?E49?A8A6?J! :A3!ab3! :A3!>:23!84?2EA3J!8493!616!A6D1EA!>:4B2A??1O@6A3J! >12EE16?! 4:1E3!

G1E8AE! :A2E3!>E1>:4B2A??A3!A?!>4E?9D9>AE!Q! :4!EA816?7A!E4>9CA!CA3!>:4B2A??A3!1P3AE57A!

D<AR!:A3!>4?9A6?3!EADA546?!:A!6459?1D:4F!>4E!96?AE89??A6DAH!

!

!



! "_#!

8" F4$+&0(-4$(*).*:),(:)+.-B)(*40B),.)(*:%,*&)(*,2(0&.%.(*1)*+)*.,%B%-&*

1)*.;G()*

!

!

+123! 45163! C16D! 816?E7! 26! EI:A! 46?9K4>1>?1?9B2A! 84[A2E! CA! fD:KFZ! C463! :A3!

87O4D4E=1D=?A3!<284963H!+123!45163!7O4:A8A6?!1P3AE57!26A!C98962?916!CA!:4!B246?9?7!

C;M/+8! A?! CA! >E1?796A3! C463! :A3! >:4B2A??A3! CA! >4?9A6?3! 45AD! 26! >E1G9:! 616K

988261:1O9B2A!CA! :A2E!.-&H! (A3!>4?9A6?3!>4E?4OA49A6?! :A3!8c8A3! D4E4D?7E93?9B2A3!B2A!

DA2F! D<AR! B29! 6123! 459163! C7816?E7! 26A! 4:?7E4?916! 96?E963@B2A! C463! :4! G1E84?916! CA!

:A2E3!>E1>:4B2A??A3#WkH!!

M9639J!613!E732:?4?3!6123!>AE8A??A6?!C;A65934OAE!CA2F!<=>1?<@3A3!A6!G16D?916!C2!?42F!CA!

fD:KFZ!C463!:A!ab!L!

!

"K 319?! fD:KFZ! A3?! %H()$.)J! :A3! ab3! 6A! 84?2EA6?! >43! A?! 6A! C166A6?! >43! CA!

>E1>:4B2A??A3! A?! DA:4! 4P12?9?! Q! 26! ><761?=>A! CA! ?<E18P1>769A! Q! CA639?7!

87C2::49EA!87O4D4E=1D=?49EA!P433AH!!

! .293B2A!DAE?4963!>4?9A6?3!32E! :A3!"]!45AD!26!.-&!D<E169B2A!A?!26!>E1G9:!616K

988261:1O9B2A!O4ECA6?!26!?42F!CA!>:4B2A??A3!P43!Ty#W!XYZU!A?!DA!84:OE7!:A3!

?E49?A8A6?3! >4E! -.*! 8987?9B2A3J! 9:! A3?! >1339P:A! B2A! fD:KFZ! 319?! >EA3B2A!

4P3A6?A!CA!:A2E3!ab3H!

!

]K 319?!fD:KFZ!A3?!:,2()$.)*3%-(*1-3-$02)J!A?!:A3!ab3!84?2EA6?!61E84:A8A6?!8493!

8A2EA6?!42!3?4CA!>:4B2A??1O@6AJ!4P12?93346?!Q!26!><761?=>A!CA!?<E18P1>769A!Q!

CA639?7!87C2::49EA!87O4D4E=1D=?49EA!61E84:AH!!

! .293B2A! :A3!#"!>4?9A6?3! 45AD!26!.-&! D<E169B2A!616! ?E49?73! A?! 26!>E1G9:! 616K

988261:1O9B2A!O4ECA6?!26!?42F!CA!>:4B2A??A3!32GG9346?J!9:!A3?!>1339P:A!B2A!:4!

>E1?796A!fD:KFZ!6A!319?!B2A!>4E?9A::A8A6?!C7E7O2:7A!D<AR!A2FH!

!

+123! 312<49?163! C16D! C463! 26! >EA89AE! ?A8>3! 57E9G9AE! :4! >1339P9:9?7! C;26A!

C7E7O2:4?916! ?E463DE9>?9166A::AH! +123! A65934OA163! CA! C7>93?AE! >4E! q/a! C;75A6?2A::A3!

82?4?9163!C2!>E181?A2E!C2!O@6A!,)-./!B29!D16G9E8AE49?!:4!C98962?916!CA!:;M/+8!CA!fD:K

FZ! A?! 4>>1E?AE49?! 26A! D18>1346?A! O767?9B2A! 4DB293A! Q! :;9CA6?9G9D4?916! CA! DA! 6125A42!

87D46938A!CA!?<E18P1>769AH!



! "__!

!

%;42?EA3! O@6A3! D46C9C4?3! B2A! ,)-./J! C7?49::73! C463! :A3! )2013# 4343534# *%# 4363436J!

>12EE49A6?!c?EA!AF>:1E73!C463!:A3!ab3!>4E!37B2A6x4OA!CA!:;AF18A!12!>2DA3!Q!M/+J!D<AR!

:A3!>4?9A6?3!Q!>E1G9:!616K988261:1O9B2AJ!61?488A6?!L!

- :A3! O@6A3! 98>:9B273! C463! :4! 84?2E4?916! D=?1>:4389B2AJ! D188A! XM-MK"o"J!

/)+z"o"J!-MZ"o]J!12!+\,]o#J!

- A?!DA2F!98>:9B273!C463!:4!G1E84?916!CA3!>E1>:4B2A??A3!>4E!L!!

o :4! G1E84?916! C2! E73A42! CA3! 8A8PE46A3! CA! C784ED4?916J! D188A! (&.__]J!

rM'>KME>]Y#!12!:A3!j9643A3!.&._b{_"J!

o 12! :4! C=6489B2A! CA! E7K1EO46934?916! C2! D=?13B2A:A??AJ! D188A! ,f#! A?! :4!

C=6796A_$J! :4! 519A! /<1Y/1Dj_gJ$W! A?! 3A3! AGGAD?A2E3! B2A! 316?! %*(boJ!

M/qX,\#$]!12!%&M.q"_o!

!
!



! "_$!

(*+(Z)'&*+!
!

!

+123! 45163! 893! A6! 759CA6DA! 26A! 4:?7E4?916! 96?E963@B2A! CA! :4! G1E84?916! CA3!

>E1>:4B2A??A3! D<AR! DAE?4963! >4?9A6?3! 4??A96?3! C;26! .-&! >AE393?46?! 12! D<E169B2A! 616!

?E49?73H! ,6! 52A! CA! ?A3?AE! :;<=>1?<@3A! C;26A! C98962?916! CA! :4! >E1?796A! fD:KFZ! D<AR! DA3!

>4?9A6?3J!319?!>4E!26A!82?4?916YC7:7?916J!319?!>4E!26A!C7E7O2:4?916!?E463DE9>?9166A::A!12!

?E4C2D?9166A::AJ! 6123! 45163! 57E9G97! B2A! DA??A! >E1?796A! 4549?! 26! EI:A! 84[A2E! C463! :4!

87O4D4E=1>1N@3A!<28496AH!,6! 96<9P46?! ?1?4:A8A6?!fD:KFZ!C463! :A3!ab3!<284963J!6123!

45163! 816?E7! B2;9:3! 6A! 84?2E49A6?! >43! 61E84:A8A6?! A?! 6A! >12549A6?! >43! G1E8AE! CA!

>E1>:4B2A??A3H!)6A!96<9P9?916!><4E84D1:1O9B2A!81963!G1E?A!6;4:?7E49?!>43!:4!84?2E4?916!

8493! >E151B249?! :4! 81E?4:9?7! CA3! ab3! 42! 818A6?! 1l! 9:3! CA5A649A6?! >:4B2A??1O@6A3H!

,6G96J! :4! 32EAF>EA33916!843395A!CA!fD:KFZ!C463! :A3!ab3!42O8A6?49?! :A!618PEA!CA!ab3!

>:4B2A??1O@6A3! A?! :A2E! 32E59AH! +123! 45163! C16D! EAD<AED<7! 26A! C7E7O2:4?916! CA! fD:KFZ!

D<AR! CA3! >4?9A6?3! 4??A96?3! CA! .-&! D<E169B2AJ! 319?! 616! E7>16CA2E3! 42F! ?E49?A8A6?3!

988261:1O9B2A3J! 319?! [48493! ?E49?73J! D4E4D?7E9346?! 49639! 26! >E1G9:! CA! ?=>A! 616K

988261:1O9B2A!C463!DA??A!84:4C9AH!+123!6;45163!>43!893!A6!759CA6DA!CA!82?4?916!C463!

:4! 37B2A6DA! D1C46?A! CA! ,)-./! 8493! 1P3AE57! 26A! C98962?916! CA! :4! B246?9?7! C;M/+!

8A334OAE! A?! CA! >E1?796A! D<AR! DAE?4963! CA! DA3! 84:4CA3H! &:! A3?! C16D! >1339P:A! B2;26A!

C7E7O2:4?916! CA! :4! >E1?796A! fD:KFZ! 319?! 98>:9B27A! C463! :A3! ?<E18P1>769A3! D<E169B2A3J!

125E46?!:4!519A!Q!:4!D4E4D?7E934?916!>1?A6?9A::A!C;26A!6125A::A!84:4C9AH!



! "_^!



! "_k!

M++,z,'!L!>E73A6?4?9163!Q!CA3!D16OE@3!
!

*
*
FIJJKL?F#>?ILM*IN#EAM*O*
!

F4330$-+%.-4$*4,%&)*%0*PQ)*+4$5,G(*1)*&R#3),-+%$*M4+-).'*49*S)3%.4&45'*T#MSU*V*
#.&%$.%* &)* !W* 12+)3H,)* 8W!8*O* &6?E9639D! &8>49E8A6?! 1G! .:4?A:A?! .E1C2D?916! 96!
.AE393?A6?Y(<E169D! &-.H! A.-)$$)* N-B-),)J! iA46K\E46x193! 094::4ECJ! i2:9464! 09A9E4K%943J!
M66AK(7D9:A!.163J!-<9AEE=!(12GG96<4:J!iA46KZ2D!.A::AOE96!|!(<:1A!i48A3H*
*
F4330$-+%.-4$*4,%&)*&4,(*10*+4$5,G(*1)*&%*M7S*V*=%,-(*10*8X*%0*8Y*3%,(*8W!@*).*
10*ZX)*+4$5,G(*1)*&%*ML7J?*V*J%,()-&&)*10*P*%0*X*[0-$*8W!@*O!M:?7E4?916!96?E963@B2A!
CA! :4! G1E84?916! CA3! >:4B2A??A3! C463! :A! .-&! >AE393?46?! 12! D<E169B2AH! A* N-B-G,)J! i\!
094::4ECJ!i!09A9E4K%943J!M(!.163J!-!(12GG96<4:J!iZ!.A::AOE96J!(!i48A3!Tf1ECA42FU!

!

F4330$-+%.-4$*4,%&)*%0*+4$5,G(*1)*&%*(4+-2.2*9,%$\%-()*1];23%.4&45-)*V*=%,-(*10*
!),*%0*@*%B,-&*8W!P*O**
'(*!"oJ!>E73A6?4?916!6}"!L!f(ZKzZ!C463!:A3!?<E18P1>769A3!D<E169B2A3!96AF>:9B27A3H!T"]!

K! "gU!^.-)$$)*N-B-G,)_! z459AE! .9::193J! f4CE!b9:469J! (4E1:96A!X4E=J! M:AF46CEA!X2=J! iA46K
\E46x193!094::4ECJ!(<:17!i48A3!Tf1ECA42FU!

!

!

!

FIJJKL?F#>?IL*#77?FSAAM*
!

F4330$-+%.-4$*%99-+;2)*&4,(*1)*&%*[40,$2)*1)*&R2+4&)*14+.4,%&)*1)(*(+-)$+)(*1)*&%*
B-)* ).* 1)* &%* (%$.2* 1)* `4,1)%0C* 10* Y* %B,-&* 8W!Q*L! M:?7E4?916! 96?E963@B2A! CA! :4!
87O4D4E=1>1N@3A! D<AR! DAE?4963! >4?9A6?3! 4??A96?3! C;26! >2E>2E4! ?<E18P1>769B2A!

988261:1O9B2A! >AE393?46?! 12! D<E169B2AH! A.-)$$)* N-B-G,)J! iA46K\E46x193! 094::4ECJ!
i2:9464! 09A9E4! %943J! M66AK(7D9:A! .163J! -<9AEE=! (12GG96<4:J! iA46KZ2D! .A::AOE96! A?! (<:17!

i48A3H!

!

F4330$-+%.-4$(*%99-+;2)(*%0*+4$5,G(*1)*&%*(4+-2.2*9,%$\%-()*1];23%.4&45-)*V*=%,-(*
10*!),*%0*@*%B,-&*8W!P*O**
•!(M"^o!K!/I:A!CA!:4!519A!r6?!42!D12E3!CA!:4!87O4D4E=1>1N@3A!4C2:?AH!T"]!K!"^U!!
M:AF46CEA! X2=J! ^.-)$$)* N-B-G,)J! a4?<9A2! .AE61?J! f4CE! b9:469J! iA46K\E46x193! 094::4ECJ!
(<:17!i48A3!Tf1ECA42FU!!

•! (M"kW! K! ,3?K9:! >1339P:A! C;1P?A69E! CA! :;M/+! >:4B2A??49EA! D<AR! CA3! >4?9A6?3!
?<E18P1>769B2A3! 375@EA3! h! T"]! K! ]]U! (4E1:96A! X4E=J! ^.-)$$)* N-B-G,)J! z459AE! .9::193J!
M:AF46CEA!X2=J!%18969B2A!fEA9:<J!iA46K\E46x193!094::4ECJ!'4E4<!%[4P4E12?9J!(<:17!i48A3!

Tf1ECA42FU!



! "_o!



! "#$!



! "#$!

!"#$%!&$'(')*++,-.)/0.*-'*1/23'4'2/'#567#859:';<=>'
!

!20?1/0.*-'.-01.-@AB,3'C3'2/'+?D/)/1E*F*GA@3'C/-@'23'H$:'F31@.@0/-0'*,')I1*-.B,3J'
!"#$%%$& '#(#$)$*& +$,%-.),%/0#1& 2#,33,)4*& +53#,%,& 2#$#),& 6#,1*& 7%%$-89:#3$& ;0%1*& <=#$))>&
805??#%=,3*&+$,%-@5:&;$33$A)#%&$"&8=309&+,B$1&
!

!
%&! '()'()*! +,)-./-'0123(&! 2..(1-4-523(&! 6-(! 789:! &;+! (1&! +,)-./-'012&! *(+-<2..(1&! *=3(2;&!

=*)*=+0)2;0&!'*)!(1!+*(>!?&!'4*3(&++&;!21@0)2&()!A!"$$!BC%!&+!0D-4(*1+!?&'(2;!'4(;!?&!E!.-2;!6'&);2;+*1+:!

-(! "F!.-2;! 6=,)-123(&:G! 94! ;H*52+! ?H(1! ?2*51-;+2=! ?H&>=4(;2-1G! %*! ',I;2-'*+,-4-52&! ?(! 789! &;+! =-.'4&>&J!

*;;-=2*1+!?&;!*1+2=-)';!*1+2<'4*3(&++&;!3(2!'&(D&1+!05*4&.&1+!K+)&!?2)250;!=-1+)&!4&;!.05*=*)I-=I+&;!6":J!

&+!?&;!*1-.*42&;!?&!4H2..(12+0!=&44(4*2)&G!7(2;3(&!=&;!*(+-<*1+2=-)';!1&!;-1+!)&+)-(D0;!*(!.2&(>!3(&!=,&L!

#$M!?&;!'*+2&1+;J!1-(;!*D-1;!0.2;!4H,I'-+,N;&!3(&!=&)+*21;!'*+2&1+;!?2*51-;+23(0;!*D&=!(1!789!'&);2;+*1+!

-(!=,)-123(&!6789<7CO:!*D*2&1+!&1!)0*42+0!(1&!*4+0)*+2-1!21+)21;N3(&!?&!4*!.05*=*)I-'-PN;&G!

!

Q-(;!*D-1;!'-()!=&4*!0+(?20!4*!.05*=*)I-'-PN;&!#%&(#")0!?&!R!'*+2&1+;!789<7COJ!S!'*+2&1+;!*++&21+;!?H(1!789!
*25(!60D-4(*1+!?&'(2;!.-21;!?&!E!.-2;J!-(!789<T:J!&+!R!+0.-21;G!8-(;!4&;!'*+2&1+;!789<7CO!')0;&1+*2&1+!4&;!

=)2+N)&;!?&!789!;&4-1!4&!=-1;&1;(;!21+&)1*+2-1*4!6F:!*D&=!(1&!+,)-./-'012&!.-?0)0&J!&1!.-I&11&!UV!BC%!

6FR<RU! BC%:J! 0D-4(*1+! ?&'(2;! '4(;! ?&! E! .-2;J! &1! .-I&11&! "U! .-2;! 6U<EV! .-2;:J! ;*1;! *1+2=-)';! *1+2<

'4*3(&++&;!?0+&=+0;!'*)!W%9XT!-(!YT97TJ!*D&=!(1&!?&1;2+0!.0?(44*2)&!&+!(1&!)2=,&;;&!&1!.05*=*)I-=I+&;!

1-).*4&;G!8-(;! 4&;!'*+2&1+;!789<T!*D*2&1+!(1&! +,)-./-'012&!/)(+*4&! 6.-21;!?&!E!.-2;:!&+!')0;&1+*2&1+!

05*4&.&1+!4&;!=)2+N)&;!?&!789G!8-(;!4&;!0=,*1+244-1;!0+*2&1+!')04&D0;!*D*1+!+-(+!+)*2+&.&1+!;'0=2@23(&G!Q&(@!

+0.-21;! 0+*2&1+! ;04&=+2-110;! '*).2! ?&;! '*+2&1+;! *D&=! (1! ,0.-5)*..&! 1-).*4! *D*1+! (1&! =,2)()52&!

=*)?2*3(&!'*)!;+&)1-+-.2&!-(!(1!?-1!?&!5)&@@&!?&!.-&44&!-;;&(;&G!

!

T@21! ?&! ?0+&).21&)! ;H24! &>2;+&! (1! ?0@*(+! 21+)21;N3(&! ?&! ')-?(=+2-1! '4*3(&++*2)&! =,&L! =&;! '*+2&1+;J! 1-(;!

*D-1;! '()2@20! ?&;! =&44(4&;! OZES[! ?&!.-&44&! -;;&(;&! &+! *1*4I;0! 4*! ?2@@0)&1=2*+2-1!.05*=*)I-=I+*2)&! ;-(;!

87\<.2.0+23(&! 6)-.2'4-;+2.:G! %*! ')-42@0)*+2-1! *! 0+0! =-.'*)0&! A! ]V! &+! ]"$! ?*1;! 4&;! E! 5)-('&;G! %*!

.*+()*+2-1!.05*=*)I-=I+*2)&! *! 0+0! 0D*4(0&!'*)! 4H&>')&;;2-1!?&;!.-40=(4&;!?&! ;()@*=&!OZS"!&+!OZSF!&1!

=I+-.0+)2&!&1!@4(>!6O^:!&+!'*)!4*!.&;()&!&1!O^!A!]"$!?&!4*!'4-P?2&!.05*=*)I-=I+*2)&G!T!]_J!*')N;!(1!5)*?2&1+!

?H*4/(.21&J! 4&;! .05*=*)I-=I+&;! -1+! 0+0! &1;&.&1=0;! ?*1;! ?&;! '4*3(&;! RV! '(2+;! &+! 4&;! .05*=*)I-=I+&;!

'4*3(&++-5N1&;! -1+! 0+0! =-.'+0;! +-(;! 4&;! `-();! ?&! ]R! A! ]"E! *(! .2=)-;=-'&! A! =-1+)*;+&! ?&! ',*;&G! %*!

@-).*+2-1!?&;!')-'4*3(&++&;!*!0+0!-/;&)D0&!*')N;!.*)3(*5&!OZS"CZT79!*(!.2=)-;=-'&!=-1@-=*4!A!]"EG!

!

Q-(;!1H*D-1;!'*;!-/;&)D0!?&!?2@@0)&1=&!;2512@2=*+2D&!&1+)&!4&;!'*+2&1+;!789<7CO!&+!4&;!+0.-21;!&1!.*+2N)&!

?&!')-42@0)*+2-1J!.*+()*+2-1!.&./)*1*2)&!6OZS"COZSF:!&+!'4-P?2&G!W1!)&D*1=,&J!1-(;!*D-1;!.-1+)0!(1&!

*4+0)*+2-1!?&!4*!@-).*+2-1!?&;!')-'4*3(&++&;!=,&L!4&;!'*+2&1+;!789<7CO!'*)!)*''-)+!*(>!'*+2&1+;!789<T!&+!

*(>! +0.-21;!a! =,&L! 4&;! 789<7COJ! ;&(4&.&1+! "FM! ?&! .05*=*)I-=I+&;! @-).*2&1+! ?&;! ')-'4*3(&++&;! A! ]""!

=-1+)&!EUM!=,&L!4&;!+0.-21;!6'b$J$SV:!&+!ERM!=,&L!4&;!'*+2&1+;!789<T!6'b$J$E:J!""M!A!]"F!=-1+)&!SEJFM!

=,&L!4&;!+0.-21;!6'b$J$FS:!&+!SVM!=,&L!4&;!'*+2&1+;!789<T!6'b$J$$$F:J!&+!"$M!A!]"E!=-1+)&!SSJ#M!=,&L!4&;!

+0.-21;! 6'b$J$"#:! &+! SVM! =,&L! 4&;! '*+2&1+;! 789<T! 6'b$J$E:G! 7*)! *244&();J! 4&;! .05*=*)I-=I+&;!

'4*3(&++-5N1&;! ?&;! '*+2&1+;! 789<7CO! @-).*2&1+!.-21;! ?&! ')-'4*3(&++&;! *D&=!.-21;! ?H&./)*1=,&.&1+;!

'*)!')-'4*3(&++&!*(!.2=)-;=-'&!=-1@-=*4G!

!

W1! =-1=4(;2-1J! 1-+)&! 0+(?&! .&+! &1! 0D2?&1=&! (1! 1-(D&*(! 5)-('&! ?&! '*+2&1+;! *D&=! (1&! +,)-./-'012&!

*=3(2;&J! .-?0)0&! &+! '&(! 0D-4(+2D&J! `(;3(H*4-);! *''&40;! 789! O,)-123(&J! &+! 3(2! ')0;&1+&1+! (1&! *1-.*42&!

21+)21;N3(&!?&!4*!.05*=*)I-'-2N;&!=*)*=+0)2;0&!'*)!(1&!*4+0)*+2-1!?&!4*!@-).*+2-1!?&!')-'4*3(&++&;G!Q-(;!

.-1+)-1;! ?-1=! ?*1;! =&++&! 0+(?&! 3(&! =&;! '*+2&1+;! ')0;&1+&1+! &1! )0*42+0! (1&! .*4*?2&! ,0.*+-4-523(&!

*=3(2;&!&+!1-1!2..(1-4-523(&G!!c&;+&1+!A!?0+&).21&)!4&;!.0=*12;.&;!.-40=(4*2)&;!)&;'-1;*/4&;!?&!=&++&!

*1-.*42&!?&!@-).*+2-1!?&;!')-'4*3(&++&;G!!

!

6":!!Y=Y244*1J!cGJ!&+!*4G!d4--?!F$$Se"$Ea"EVSf"EVRG!

6F:!!Q&(1&)+J!OG!&+!*4G!d4--?!F$""e""UaS"R$fSF$UG!

!

!



! "#"!

!"#$%!&$'(')*++,-.)/0.*-'*1/23'4'2/'#56';<=K'
!

"&LMNL'C/-@'23@'0I1*+O*F?-.3@')I1*-.B,3@'.-3PF2.B,?3@'
!"#$%%$& '#(#C)$*& D,(#$)& ;#330#1*& E,4)& F#3,%#*& 8,)03#%$& G,)>*& 73$H,%4)$& G5>*& +$,%-.),%/0#1&
2#,33,)4*&$"&8=309&+,B$1&
!

!
%&! ?0.&./)&.&1+! 1-;-4-523(&! ?&;! +,)-./-'012&;! =,)-123(&;! )&;+&! (1! =,*44&15&! A! 4H,&()&! *=+(&44&!

.*45)0!4&;!=-1;2?0)*/4&;!*D*1=0&;!)0*42;0&;!?*1;!=&!?-.*21&!?*1;!4&;!E$!?&)12N)&;!*110&;G!94!*!0+0!.-1+)0!

&1!F$$U!=,&L!4*!;-()2;!3(&!4*!?()0&!?&!D2&!?&;!'4*3(&++&;!0+*2+!)05(40&!'*)!(1&!,-)4-5&!.-40=(4*2)&!@*2;*1+!

21+&)D&12)!(1!21,2/2+&()!?&!4H*'-'+-;&J!dO%<g%!6-(!dO%F%":J!&+!?&(>!*=+2D*+&();J!dTh!&+!dTg!6Y*;-1!&+!*4J!

O&44J!F$$U:G!O&!.K.&!+)*D*24!?0=)2D*2+!?&;!;-()2;!*D&=!?&;!.(+*+2-1;!=-1;+2+(+2-11&44&;!?&!E8@-DJ!3(2!1&!
')0;&1+*2&1+!3(H(1&! +,)-./-'012&! 2;-40&G! O&;!.(+*+2-1;! *D*2&1+!'-()! =-1;03(&1=&! 4*!')-?(=+2-1!?H(1&!

')-+021&! dO%<g%! 21;+*/4&G! Q-+)&! ,I'-+,N;&! &;+! 3(&J! =,&L! ?&;! '*+2&1+;! ')0;&1+*1+! ?&;! +,)-./-'012&;!

=,)-123(&;J! E8@-D! '-())*2+! K+)&! 4*! =2/4&! ?&! .(+*+2-1;G! T21;2! (1&! .(+*+2-1! =-1;+2+(+2-11&44&! ?&! dO%<g%!
&>'423(&)*2+! =&)+*21&;! +,)-./-'012&;! =-15012+*4&;! &+! (1&! .(+*+2-1! *=3(2;&! =&)+*21&;! +,)-./-'012&;!

=,)-123(&;G!!

!

Q-(;!*D-1;!?-1=!)0*42;0!(1&!0+(?&!D2;*1+!A!?0'2;+&)!?&;!.(+*+2-1;!?*1;! 4&!5N1&!E8@-D&I05&E8@J@K:!'*)!
=#A=&)$1035"#0%&B$3"#%A!6icY:!'-()!+&1+&)!?H&>'423(&)!=&)+*21&;!+,)-./-'012&;!=,)-123(&;G!%&!?0'2;+*5&!
?&;! .(+*+2-1;! *! 0+0! )0*42;0! ;()! ?&! 4HTZQ! 2;;(! ?&! '-4I1(=40*2)&;! 1&(+)-',24&;! -(! ?&! =&44(4&;! OZES<! ?&!

.-&44&!-;;&(;&!'*)!icY!;()!(1!%25,+=I=4&)RV!?&!c-=,&! ;&4-1! 4&;! )&=-..*1?*+2-1;!?(! @*/)23(*1+G!j1&!

'-;;2/4&!.(+*+2-1!?0'2;+0&!&1!icY!*!;I;+0.*+23(&.&1+!0+0!D0)2@20&!'*)!;03(&1k*5&!;&4-1!4*!.0+,-?&!?&!

X*15&)G!8-(;!4&;!'*+2&1+;!-1+!;2510!(1!=-1;&1+&.&1+!0=4*2)0!&1!*==-)?!*D&=!4*!?0=4*)*+2-1!?&!i&4;21l2G!

!

T(!+-+*4J!"$#!'*+2&1+;!*D&=!(1!+*(>!?&!'4*3(&++&;!;+*/4&!?&!@*k-1!')-4-150&J!&+!1-1!')0*4*/4&.&1+!+)*2+0;J!

-1+!0+0!21=4(;!&+!)0'*)+2;!&1!F!5)-('&;!;&4-1!4&;!=)2+N)&;!;(2D*1+;!a!

"< V_! '*+2&1+;! *D&=! (1&! +,)-./-'012&! *=3(2;&! =-1;2?0)0&! =-..&! *(+-<2..(1&! ')2.2+2D&! 6789:!
;&4-1!4&;!)&=-..*1?*+2-1;!&1!D25(&()!6c-?&5,2&)-J!d4--?J!F$$R:!e!

F< EU! '*+2&1+;! *D&=! (1&! +,)-./-'012&! =-15012+*4&J! =H&;+<A<?2)&! ?&;! '*+2&1+;! 1H*I*1+! `*.*2;! &(! (1!
+*(>! ?&! '4*3(&++&;! 1-).*4! -(! *I*1+! (1!.&./)&! ?&! 4&()! @*.244&! 05*4&.&1+! +,)-./-'0123(&J! &+!

;*1;!*(=(1&!*(+)&!=*(;&!?&!+,)-./-'012&!=-15012+*4&!=-11(&!)&+)-(D0&!6YmiRJ!n2;l-++<T4?)2=,J!

d&)1*)?<X-(42&)J!8Tc!;I1?)-.&!&+=G:!

%&;!&>-1;J!4*!`-1=+2-1!21+)-1C&>-1J!-(!4&;!)052-1;!EH!-(!#H!1-1!+)*?(2+&;!-1+!0+0!*1*4I;0&;G!!

T(=(1&!.(+*+2-1!1H*!0+0!?0+&=+0&!=,&L!=&;!'*+2&1+;G!

!

%&;!)0;(4+*+;!-/+&1(;!=,&L!4*!;-()2;!.-1+)&1+!3(&!4&;!')-+021&;!dO%<g%J!dTh!&+!dTg!)05(4&1+!4*!?()0&!?&!

D2&!?&;!'4*3(&++&;!a! 4*!3(*1+2+0!?&!dO%<g%! 21+)*'4*3(&++*2)&!?&D2&1+!?&!.-21;!&1!.-21;! 2.'-)+*1+&!*(!@24!

?&;! `-();J! )&4o=,*1+! dTh! &+! dTg! 3(2! '&).0*/242;&1+! 4*! .2+-=,-1?)2&! &+! ?0=4&1=,&1+! 4H*'-'+-;&! ?&! 4*!

'4*3(&++&! ;01&;=&1+&! 6Y*;-1! &+! *4J! O&44J! F$$U:G!Q-(;!1H-/;&)D-1;!'*;!?&!.(+*+2-1!?&!E8@-D! ?*1;!1-+)&!
=-,-)+&!?&!'*+2&1+;G!O&4*!1H042.21&!'*;!4H,I'-+,N;&!3(&!dO%<g%!'(2;;&!K+)&!?2.21(0&!?*1;!4&;!'4*3(&++&;J!

1-+*..&1+!'*)!?&;!.0=*12;.&;!'-;+!+)*1;=)2'+2-11&4;G!!



! "#F!

Q*,1-?3'C3'2RS)*23'T*)0*1/23'C3'"*1C3/,P'U'V'/W1.2';<=X'
!

!



! "#E!

&*++,-.)/0.*-'/YY.)I?3'-Z=[\'4'2/'#56';<=K'
'



! "#S!

&*++,-.)/0.*-'/YY.)I?3'-Z=]<'4'2/'#56';<=K'
!

!



! "##!

d9d%9\BcT7i9W!
!
!

"G!! ](1+! 8J! X=,(4L&! iJ! O,&1! pJ! &+! *4G! ZI1*.2=! D2;(*42L*+2-1! -@! +,)-./-'-2&;2;! q2+,21!

/-1&!.*))-qG!X=2&1=&!F$$UeE"U6#_S#:a"UVUfU$G!!

FG!! i*)l&)!%TJ!^21=,!OTG!8,)-./-l21&+2=;!21!.*1G!]!O421!91D&;+!"RVReS_6V:aRVEfUSG!!

EG!! c*?4&I! ]YJ!i*44&)!O]G! ^*+&! -@! ;&1&;=&1+!.&5*l*)I-=I+&;! 21! +,&!/-1&!.*))-qG!d)! ]!

i*&.*+-4!"R_Ee#E6F:aFUUf_UG!!

SG!! d)2??&44! cTJ! d)*1?+! ]WJ! X+)*1&D*! ]WJ! X)-()! W^J!i-@@.*1!cG! O,*)*=+&)2L*+2-1! -@! +,&!

,(.*1!/();+<@-).215!(12+<.&5*l*)I-=I+&G!d4--?!"R_ReUS6":a"S#f#"G!!

#G!! i*.*?*! 8J! Yr,4&! cJ! i&;;&45&;;&)! ]J! &+! *4G! 8)*1;&1?-+,&42*4! .25)*+2-1! -@!

.&5*l*)I-=I+&;! 21! )&;'-1;&! +-! ;+)-.*4! =&44<?&)2D&?! @*=+-)! "! 6XZ^<":! &1,*1=&;!

'4*+&4&+!@-).*+2-1G!]!W>'!Y&?!"RR_e"__6E:a#ERfS_G!!

VG!! 8,-1! ]QJ! Y-1+*4D-! TJ! 7*+&4<i&++! XJ! &+! *4G! OI+-;l&4&+*4! .&=,*12=;! -@! ')-'4*+&4&+!

.*+()*+2-1!*1?!'4*+&4&+!)&4&*;&G!]!O&44!d2-4!F$"$e"R"6S:a_V"fUSG!!

UG!! i*1?*5*.*!7]J!^&4?.*1!d^J! ]*21!QOJ!^*)D&)!8dJ!h-1-!OXG!O2)=(4*+215!')-'4*+&4&+;a!

2;-4*+2-1! *1?! 3(*1+2+*+2-1! 21! ,&*4+,I! )*+;! *1?! 21! )*+;! q2+,! 21?(=&?! *=(+&! /4--?!

4-;;G!T.!]!s&+!c&;!"R_UeS_6V:aRVFf#G!!

_G!! c*;4-D*! iJ! c-I! %J! s-()=H,! OJ! &+! *4G! Y&5*l*)I-=I+&! '-4I'4-2?2L*+2-1! 2;! *;;-=2*+&?!

q2+,!*!@(1=+2-1*4!5&1&!*.'42@2=*+2-1G!d4--?!F$$Ee"$"6F:a#S"fSG!!

RG!! Y*++2*! BJ! s(4=*1-! ^J! Y24*LL-! %J! &+! *4G! Z2@@&)&1+! '4-2?I! 4&D&4;! -@! .&5*l*)I-=I+&;!

5&1&)*+&?!@)-.!'&)2',&)*4!-)!=-)?!/4--?!OZES[!=&44;!*)&!=-))&4*+&?!q2+,!?2@@&)&1+!

4&D&4;!-@!'4*+&4&+!)&4&*;&G!d4--?!F$$FeRR6E:a___fRUG!!

"$G!! W//&!XJ!X+-,4.*1!^G!YWBThTcm\Om8\7\9WX9X!9Q!8iW!cT8G!d4--?!"RV#eFVaF$fE#G!!

""G!! s2+)*+!QJ!O-,&1<X-4*4!hJ!723(&!OJ!&+!*4G!W1?-.2+-;2;!-@!,(.*1!.&5*l*)I-=I+&;!*)&!

?(&!+-!*/-)+2D&!.2+-;2;G!d4--?!"RR_eR"6"$:aEU""fFEG!!

"FG!! \?&44! 88J! ]*=l;-1! OnG! 7-4I'4-2?I! *1?! .*+()*+2-1! -@! )*+! .&5*l*)I-=I+&;G! d4--?!

"RV_eEF6":a"$Ff"$G!!

"EG!! B&??2;!TWJ!^->!QWJ!8l*=,&1l-!WJ!h*(;,*1;lI!hG!W1?-.2+-+2=!.&5*l*)I-=I+&;!+,*+!

@-).! *! /2'-4*)! ;'21?4&! &>,2/2+! =4&*D*5&! @())-q! 215)&;;2-1! @-44-q&?! /I! @())-q!

)&5)&;;2-1G!O&44!OI=4&!B&-)5&+!8&>!F$$UeV6S:aS##fV$G!!

"SG!! %-)?2&)! %J! ]*424! TJ! T()*?&! ^J! &+! *4G! Y&5*l*)I-=I+&! &1?-.2+-;2;! 2;! *! @*24()&! -@! 4*+&!

=I+-l21&;2;! )&4*+&?! +-! ?&@&=+;! 21! +,&! =-1+)*=+24&! )215! *1?! c,-Cc-=l! ;251*4215G!

d4--?!F$$_e""F6_:aE"VSfUSG!!

"#G!! Y*('21!7J!7,2442';!O%J!T?&4;+&21!cXJ!7-44*)?!8ZG!Z2@@&)&1+2*4!4-=*42L*+2-1!-@!.I-;21<99!

2;-LI.&;! 21! ,(.*1! =(4+()&?! =&44;! *1?! /4--?! =&44;G! ]! O&44! X=2! "RRSe"$U! 6! 7+!

"":aE$UUfR$G!!

"VG!! B4-+L&)! YG! 8,&! .-4&=(4*)! )&3(2)&.&1+;! @-)! =I+-l21&;2;G! X=2&1=&!

F$$#eE$U6#U"V:a"UE#fRG!!

"UG!! n*?;q-)+,!7G!OI+-l21&;2;a!c,-!.*)l;!+,&!;'-+G!O())!d2-4!Od!F$$#e"#6F":ac_U"fSG!!

"_G!! 72&l1I!TJ!n&)1&)!YJ!B4-+L&)!YG!OI+-l21&;2;a!q&4=-.&!+-!+,&!c,-!L-1&G!8)&1?;!O&44!

d2-4!F$$#e"#6"F:aV#"f_G!!

"RG!! B*-! mJ! X.2+,! WJ! h&)! WJ! &+! *4G! c-4&! -@! c,-T<;'&=2@2=! 5(*121&! &>=,*15&! @*=+-);! 21!

)&5(4*+2-1!-@!&1?-.2+-;2;!21!.&5*l*)I-=I+&;G!Z&D!O&44!F$"FeFF6E:a#UEf_SG!!

F$G!! %-)?2&)!%J!d4(+&*(!ZJ! ]*424!TJ!&+!*4G!cjQg"<21?(=&?!;24&1=215!-@!1-1<.(;=4&!.I-;21!

,&*DI! =,*21! 99d! =-1+)2/(+&;! +-! .&5*l*)I-=I+&! '-4I'4-2?2L*+2-1G! Q*+! O-..(1!

F$"FeEaU"UG!!



! "#V!

F"G!! Y*L,*)2*1!TJ!Y-)2!]J!n*15!m<]J!&+!*4G!Y&5*l*)I-=I+&<;'&=2@2=!?&4&+2-1!-@!+,&!')-+&21<

+I)-;21&! ',-;',*+*;&;! X,'"! *1?! X,'F! =*(;&;! */1-).*4! .&5*l*)I-=I+&!

?&D&4-'.&1+J!'4*+&4&+!')-?(=+2-1J!*1?!@(1=+2-1G!d4--?!F$"Ee"F"6F$:aSF$#fF$G!!

FFG!! %-)?2&)! %J! O,*15! mJ! ]*424! TJ! &+! *4G! T()-)*! d! 2;! ?2;'&1;*/4&! @-)! .&5*l*)I-=I+&!

'-4I'4-2?2L*+2-1J! /(+! =-1+)2/(+&;! +-! +,&! &1?-.2+-+2=! ')-=&;;G! d4--?!

F$"$e""V6"E:aFES#f##G!!

FEG!! B244&;! %J! B(2NL&! cJ! d4(+&*(! ZJ! &+! *4G! 7"R9QhSZ! 421l;! &1?-.2+-+2=! *))&;+! *1?!

.&5*l*)I-=I+&!.*+()*+2-1!*1?!2;!)&5(4*+&?!/I!TY%<"G!d4--?!F$$_e"""6_:aS$_"f

R"G!!

FSG!! 9+*42*1-! ]W! ])J! X,2D?*;*12!cTG!Y&5*l*)I-=I+&;!*1?!/&I-1?a! +,&!/2)+,!-@!'4*+&4&+;G! ]!

8,)-./!i*&.-;+!]8i!F$$Ee"6V:a""USf_FG!!

F#G!! d)&+-1<B-)2(;!]J!c&I&;!^G!j4+)*;+)(=+()&!-@!,(.*1!/-1&!.*))-q!=&44!.*+()*+2-1G!91+!

c&D!OI+-4!"RUVeSVaF#"fEF"G!!

FVG!! %*);&1!8WG!W.'&)2'-4&;2;!-@!5)*1(4*)!4&(l-=I+&;!q2+,21!.&5*l*)I-=I+&;!21!,(.*1!

,&.-'-2&+2=!/-1&!.*))-qG!T.!]!O421!7*+,-4!"RU$e#E6S:aS_#fRG!!

FUG!! 8,-1!]QJ!9+*42*1-!]WG!74*+&4&+!@-).*+2-1G!X&.21!i&.*+-4!F$"$eSU6E:aFF$fVG!!

F_G!! 8)-12l<%&!c-(>!ZJ!c-(44-+!sJ!X=,q&2+L&)!TJ!d&)+,2&)!cJ!Y*)5(&)2&!BG!X('')&;;2-1!-@!

&)I+,)-<.&5*l*)I-=I+-'-2&;2;!*1?!+,&! 21?(=+2-1!-@!)&D&);2/4&!+,)-./-=I+-'&12*!

21! .2=&! +)*1;5&12=! @-)! +,&! +,I.2?21&! l21*;&! 5&1&! +*)5&+&?! /I! +,&! '4*+&4&+!

54I=-')-+&21!*4',*!99/!')-.-+&)G!]!W>'!Y&?!"RR#e"_"6V:aF"S"f#"G!!

FRG!! Q()?&1!T8G! 74*+&4&+!.&./)*1&! 54I=-')-+&21;a! *! ,2;+-)2=*4! )&D2&qG! X&.21!8,)-./!

i&.-;+!F$"SeS$6#:a#UUf_SG!!

E$G!! Z&/242! QJ! c-/21! OJ! X=,2*D-1! sJ! &+! *4G! Z2@@&)&1+! &>')&;;2-1! -@! OZS"! -1! ,(.*1!

4I.',-2?! *1?! .I&4-2?! ')-5&12+-);! @)-.! *?(4+;! *1?! 1&-1*+&;G! d4--?!

F$$"eRU6U:aF$FEfE$G!!

E"G!! %t'&L!]TJ!T1?)&q;!chJ!T@;,*)<h,*)5,*1!sJ!d&)1?+!YOG!d&)1*)?<X-(42&)!;I1?)-.&G!

d4--?!"RR_eR"6"F:aSERUfS"_G!!

EFG!! T1?)&q;! chJ! d&)1?+! YOG! d&)1*)?<X-(42&)! ;I1?)-.&a! *1! ('?*+&G! X&.21! 8,)-./!

i&.-;+!F$"EeER6V:aV#VfVFG!!

EEG!! %&D&1! cYG! Y&5*l*)I-=I+&! .-+242+I! *1?! '4*+&4&+! @-).*+2-1G! X=*11215! Y2=)-;=!

"R_Ue"6S:a"U$"fRG!!

ESG!! %&D&1!cYJ!m&&!YhG!Y&5*l*)I-=I+&!.-)',-5&1&;2;!;+2.(4*+&?!21!D2+)-!/I!q,-4&!*1?!

'*)+2*44I!@)*=+2-1*+&?!+,)-./-=I+-'&12=!'4*;.*a!*!.-?&4!;I;+&.!@-)!+,&!;+(?I!-@!

'4*+&4&+!@-).*+2-1G!d4--?!"R_UeVR6S:a"$SVf#FG!!

E#G!! 8*/421! ^J! O*;+)-! YJ! %&D&1! cYG! d4--?! '4*+&4&+! @-).*+2-1! 21! D2+)-G! 8,&! )-4&! -@! +,&!

=I+-;l&4&+-1!21!.&5*l*)I-=I+&!@)*5.&1+*+2-1G!]!O&44!X=2!"RR$eRU!6!7+!":a#RfU$G!!

EVG!! O,-2!WXJ!Q2=,-4! ]%J!i-l-.!YYJ!i-)1l-,4!TOJ!i(1+!7G!74*+&4&+;! 5&1&)*+&?! 21! D2+)-!

@)-.! ')-'4*+&4&+<?2;'4*I215! ,(.*1! .&5*l*)I-=I+&;! *)&! @(1=+2-1*4G! d4--?!

"RR#e_#6F:aS$Ff"EG!!

EUG!! 9+*42*1-! ]WJ! %&=21&! 7J! X,2D?*;*12! cTJ! i*)+q25! ]iG! d4--?! '4*+&4&+;! *)&! *;;&./4&?!

')21=2'*44I! *+! +,&! &1?;! -@! ')-'4*+&4&+! ')-=&;;&;! ')-?(=&?! /I! ?2@@&)&1+2*+&?!

.&5*l*)I-=I+&;G!]!O&44!d2-4!"RRRe"SU6V:a"FRRfE"FG!!

E_G!! 8*D*;;-42!YJ! T-l2!YG! %-=*42L*+2-1! -@!.&5*l*)I-=I+&;! 21! +,&! /-1&!.*))-qG! d4--?!

O&44;!"R_Re"#6":aEf"SG!!

ERG!! TD&=244*! X8J! i*++-)2! hJ! i&2;;25! dJ! &+! *4G! O,&.-l21&<.&?2*+&?! 21+&)*=+2-1! -@!

,&.*+-'-2&+2=! ')-5&12+-);!q2+,! +,&!/-1&!.*))-q!D*;=(4*)!12=,&! 2;! )&3(2)&?! @-)!

+,)-./-'-2&;2;G!Q*+!Y&?!F$$Se"$6":aVSfU"G!!



! "#U!

S$G!! d&=l&)! c7J! Z&! d)(I1! 77G! 8,&! +)*1;.()*4! '*;;*5&! -@! /4--?! =&44;! 21+-! .I&4-2?!

;21(;-2?;! *1?! +,&! &1+)I! -@! '4*+&4&+;! 21+-! +,&! ;21(;-2?*4! =2)=(4*+2-1e! *! ;=*11215!

&4&=+)-1!.2=)-;=-'2=!21D&;+25*+2-1G!T.!]!T1*+!"RUVe"S#6F:a"_EfF$#G!!

S"G!! X=,(4L&! iJ! h-)'*4! YJ! i()-D! ]J! &+! *4G! O,*)*=+&)2L*+2-1! -@! +,&! .&5*l*)I-=I+&!

?&.*)=*+2-1! .&./)*1&! ;I;+&.! *1?! 2+;! )-4&! 21! +,)-./-'-2&;2;G! d4--?!

F$$Ve"$U6"$:aE_V_fU#G!!

SFG!! O,&1!mJ! T*)?&.*! ]J! h*4&! XJ! &+! *4G! %-;;! -@! +,&! ^<dTc!')-+&21! O97S! )&?(=&;! '4*+&4&+!

')-?(=+2-1! /I! 2.'*2)215! .&./)*1&<=I+-;l&4&+-1! )&.-?&4215G! d4--?!

F$"Ee"FF6"$:a"VR#fU$VG!!

SEG!! W=l4I!TJ!i&2`1&1!iJ!7&)+(I!^J!&+!*4G!d2-5&1&;2;!-@!+,&!?&.*)=*+2-1!.&./)*1&!;I;+&.!

6ZYX:!21!.&5*l*)I-=I+&;G!d4--?!F$"Se"FE6V:aRF"fE$G!!

SSG!! 7*+&4! XcJ!i*)+q25! ]iJ! 9+*42*1-! ]WG! 8,&! /2-5&1&;2;! -@! '4*+&4&+;! @)-.!.&5*l*)I-=I+&!

')-'4*+&4&+;G!]!O421!91D&;+!F$$#e""#6"F:aEES_f#SG!!

S#G!! 7*+&4!XcJ!c2=,*)?;-1!]%J!X=,(4L&!iJ!&+!*4G!Z2@@&)&1+2*4!)-4&;!-@!.2=)-+(/(4&!*;;&./4I!

*1?! ;42?215! 21! ')-'4*+&4&+! @-).*+2-1! /I! .&5*l*)I-=I+&;G! d4--?!

F$$#e"$V6"E:aS$UVf_#G!!

SVG!! 7*+&4<i&++!XJ!c2=,*)?;-1!]%J!X=,(4L&!iJ!&+!*4G!s2;(*42L*+2-1!-@!.2=)-+(/(4&!5)-q+,!21!

42D215! '4*+&4&+;! )&D&*4;! *! ?I1*.2=! .*)521*4! /*1?! q2+,! .(4+2'4&! .2=)-+(/(4&;G!

d4--?!F$$_e"""6R:aSV$#f"VG!!

SUG!! X*/)2! XJ! ]*1?)-+<7&))(;!YJ! d&)+-542-! ]J! &+! *4G! Z2@@&)&1+2*4! )&5(4*+2-1! -@! *=+21! ;+)&;;!

@2/&)! *;;&./4I! *1?! ')-'4*+&4&+! @-).*+2-1! /I! *4',*F/&+*"! 21+&5)21! *1?! B7s9! 21!

,(.*1!.&5*l*)I-=I+&;G!d4--?!F$$Se"$S6"$:aE""UfF#G!!

S_G!! 7*1! ]J! %-)?2&)! %J! Y&I)*1! ZJ! &+! *4G! 8,&! @-).21! Z9T7i"! 6.Z2*":! )&5(4*+&;!

.&5*l*)I-=I+&! ')-'4*+&4&+! @-).*+2-1! /I! )&.-?&4215! +,&! *=+21! *1?! .2=)-+(/(4&!

=I+-;l&4&+-1;G!d4--?!F$"Se"FS6FV:aERVUfUUG!!

SRG!! O,*15! mJ! T()*?0! ^J! %*)/)&+! ^J! &+! *4G! 7)-'4*+&4&+! @-).*+2-1! 2;! )&5(4*+&?! /I! +,&!

c,-Cc\Oh!'*+,q*IG!d4--?!F$$Ue"$R6"$:aSFFRfEVG!!

#$G!! X(L(l2! TJ! X,21! ]<nJ! n*15! mJ! &+! *4G! c,-T! 2;! &;;&1+2*4! @-)! .*21+*21215! 1-).*4!

.&5*l*)I-=I+&!'4-2?I!*1?!'4*+&4&+!5&1&)*+2-1G!74-X!\1&!F$"Ee_6U:a&VRE"#G!!

#"G!! h(12;,2.*!XJ!X*2+-!iG!T?D*1=&;!21!+,&!(1?&);+*1?215!-@!YmiR!?2;-)?&);G!O())!\'21!

i&.*+-4!F$"$e"U6#:aS$#f"$G!!

#FG!! B2&5&)!OJ!c*?,*l)2;,1*1!TJ!OD&`2=!TJ!&+!*4G!Q&q!5&1&!@(1=+2-1;!21!.&5*l*)I-'-2&;2;!

*1?!'4*+&4&+!@-).*+2-1G!Q*+()&!F$""eS_$6UEUV:aF$"f_G!!

#EG!! X,2!ZXJ!X.2+,!YO7J!O*.'/&44!cTJ!&+!*4G!7)-+&*;-.&!@(1=+2-1!2;!)&3(2)&?!@-)!'4*+&4&+!

')-?(=+2-1G!]!O421!91D&;+!F$"Se"FS6R:aEU#UfVVG!!

#SG!! Q2;,2.()*!XJ!Q*5*;*l2!YJ!h(12;,2.*!XJ!&+!*4G!9%<"u!21?(=&;!+,)-./-'-2&;2;!+,)-(5,!

.&5*l*)I-=I+&! )('+()&! 21! )&;'-1;&! +-! *=(+&! '4*+&4&+! 1&&?;G! ]! O&44! d2-4!

F$"#eF$R6E:aS#EfVVG!!

##G!! i*1;-1!XcJ!X42=,+&)!X]G!74*+&4&+!l21&+2=;! 21!'*+2&1+;!q2+,!/-1&!.*))-q!,I'-'4*;2*a!

&D2?&1=&!@-)!*!@2>&?!'4*+&4&+!)&3(2)&.&1+G!d4--?!"R_#eVV6#:a""$#fRG!!

#VG!! B&)1;,&2.&)! 8G! 7*+,-',I;2-4-5I! *1?! +,)-./-l21&+2=;! 21! *(+-2..(1&!

+,)-./-=I+-'&12*G!d4--?!c&D!F$$Fe"V6":aUf_G!!

#UG!! Z&++l&! YJ! i4-(;&l! YJ! h()L! YJ! &+! *4G! 91=)&*;&! 21! &1?-5&1-(;! +,)-./-'-2&+21! 21!

,&*4+,I!?-1-);!*@+&)!*(+-.*+&?!'4*+&4&+',&)&;2;G!8)*1;@(;2-1!"RR_eE_6#:aSSRf#EG!!

#_G!! h(+&)!Z]J!d(;;&4!]dJ!%I-1;!cYJ!&+!*4G!W@@2=*=I!-@!)-.2'4-;+2.!21!'*+2&1+;!q2+,!=,)-12=!

2..(1&! +,)-./-=I+-'&12=! '()'()*a! *! ?-(/4&</421?! )*1?-.2;&?! =-1+)-44&?! +)2*4G!

%*1=&+!F$$_eEU"6RV"$:aER#fS$EG!!

#RG!! d(;;&4! ]dJ! O,&15! BJ! X*4&,! YQJ! &+! *4G! W4+)-./-'*5! @-)! +,&! +)&*+.&1+! -@! =,)-12=!

2?2-'*+,2=!+,)-./-=I+-'&12=!'()'()*G!Q!W154!]!Y&?!F$$UeE#U6FF:aFFEUfSUG!!



! "#_!

V$G!! T?-4@;;-1!]J!Yv1;;-1!cJ!d(L*<s2?*;!QJ!&+!*4G!9?&1+2@2=*+2-1!-@!^4+E[!4I.',-<.I&4-2?!

;+&.!=&44;!4*=l215!&)I+,)-<.&5*l*)I-=I+2=!'-+&1+2*4!*!)&D2;&?!)-*?!.*'!@-)!*?(4+!

/4--?!421&*5&!=-..2+.&1+G!O&44!F$$#e"F"6F:aFR#fE$VG!!

V"G!! Z&/242! QJ! O-(4-./&4! %J! O)-2;244&! %J! &+! *4G! O,*)*=+&)2L*+2-1! -@! *! /2'-+&1+! &)I+,)-<

.&5*l*)I-=I+2=!')-5&12+-)!21!,(.*1!/-1&!.*))-qG!d4--?!"RRVe__6S:a"F_SfRVG!!

VFG!! Y*1L! YBJ! Y2I*.-+-! 8J! Tl*;,2! hJ! n&2;;.*1! 9%G! 7)-;'&=+2D&! 2;-4*+2-1! -@! ,(.*1!

=4-1-5&12=! =-..-1! .I&4-2?! ')-5&12+-);G! 7)-=! Q*+4! T=*?! X=2! j! X! T!

F$$FeRR6"_:a""_UFfUG!!

VEG!! c2=,.-1?! 8ZJ! O,-,*1! YJ! d*)/&)! Z%G! 8()1215! =&44;! )&?a! ;251*4! +)*1;?(=+2-1!

.&?2*+&?!/I!&)I+,)-'-2&+21G!8)&1?;!O&44!d2-4!F$$#e"#6E:a"SVf##G!!

VSG!! Z&(+;=,! scJ! 8-.&)! TG! Y&5*l*)I-=I+&! ?&D&4-'.&1+! *1?! '4*+&4&+! ')-?(=+2-1G! d)! ]!

i*&.*+-4!F$$Ve"ES6#:aS#EfVVG!!

V#G!! 9=,2l*q*!YJ!T;*2!8J!X*2+-!8J!&+!*4G!TY%<"!2;!)&3(2)&?!@-)!.&5*l*)I-=I+2=!.*+()*+2-1!

*1?! 4I.',-=I+2=! ?2@@&)&1+2*+2-1J! /(+! 1-+! @-)!.*21+&1*1=&! -@! ,&.*+-'-2&+2=! ;+&.!

=&44;!21!*?(4+!,&.*+-'-2&;2;G!Q*+!Y&?!F$$Se"$6E:aFRRfE$SG!!

VVG!! W4*52/!hWJ!c*=l&!^hJ!Y-5*;;!YJ!h,&+*q*+!cJ!Z&4&,*1+I!%%J!B-4?@*)/!TQG!cjQg"!*1?!

BT8T<"! =-&>')&;;2-1! *1?! =--'&)*+2-1! 21! .&5*l*)I-=I+2=! ?2@@&)&1+2*+2-1G! d4--?!

F$$Ee"$"6"":aSEEEfS"G!!

VUG!! i(*15! iJ! m(! YJ! Tl2&! 8WJ! &+! *4G! Z2@@&)&1+2*+2-1<?&'&1?&1+! 21+&)*=+2-1;! /&+q&&1!

cjQg<"! *1?! ^%9<"! ?()215! .&5*l*)I-=I+&! ?&D&4-'.&1+G! Y-4! O&44! d2-4!

F$$ReFR6"#:aS"$Ef"#G!!

V_G!! Q&)4-D!OJ!w(&)@()+,!WJ!h(4&;;*!iJ!B)*@!8G!BT8T<"! 21+&)*=+;!q2+,! +,&!.I&4-2?!7jG"!

+)*1;=)2'+2-1! @*=+-)! *1?! )&')&;;&;! 7jG"<?&'&1?&1+! +)*1;=)2'+2-1G! d4--?!

F$$$eR#6_:aF#SEf#"G!!

VRG!! O,-(! X8J! h,*1?)-;! WJ! d*24&I! %OJ! &+! *4G! B)*?&?! )&')&;;2-1! -@! 7jG"CX@'2"! 5&1&!

+)*1;=)2'+2-1! /I! BT8T! @*=+-);! )&5(4*+&;! ,&.*+-'-2&+2=! =&44! @*+&G! d4--?!

F$$Re""S6#:aR_EfRSG!!

U$G!! W2;/*=,&)!YJ!i-4.&;!Y%J!Q&q+-1!TJ!&+!*4G!7)-+&21<')-+&21!21+&)*=+2-1!/&+q&&1!^42<"!

*1?! BT8T<"! .&?2*+&;! ;I1&)52;+2=! &>')&;;2-1! -@! .&5*l*)I-=I+&<;'&=2@2=! 5&1&;!

+,)-(5,!=--'&)*+2D&!ZQT!/21?215G!Y-4!O&44!d2-4!F$$EeFE6"$:aESFUfS"G!!

U"G!! X+*)=l! ]J! O-,&+! QJ! B-11&+! OJ! &+! *4G! ^(1=+2-1*4! =)-;;<*1+*5-12;.! /&+q&&1!

+)*1;=)2'+2-1!@*=+-);!^%9<"!*1?!Wh%^G!Y-4!O&44!d2-4!F$$EeFE6S:a"ER$fS$FG!!

UFG!! X'I)-'-(4-;! ZZJ! 7,*))! 7QJ! %*D&1/()5! hcJ! &+! *4G! i&.-)),*5&J! 2.'*2)&?!

,&.*+-'-2&;2;J!*1?! 4&+,*42+I! 21!.-(;&!&./)I-;!=*))I215!*! +*)5&+&?!?2;)('+2-1!-@!

+,&!^42"!+)*1;=)2'+2-1!@*=+-)G!Y-4!O&44!d2-4!F$$$eF$6"#:a#VSEf#FG!!

UEG!! c*;4-D*!iJ!h-.()*!WJ! %&!O-(0?2=! ]7J! &+! *4G! ^%9"!.-1-*44&42=! &>')&;;2-1! =-./21&?!

q2+,!2+;!,&.2LI5-(;!4-;;!(1?&)42&;!7*)2;<8)-(;;&*(C]*=-/;&1!+,)-./-'&12*G!]!O421!

91D&;+!F$$Se""S6":aUUf_SG!!

USG!! m*.*?*!iJ!X&l2l*q*!8J! 9q*;&!XJ!&+!*4G!X&5)&5*+2-1!-@!.&5*l*)I-=I+2=!-)!&)I+,)-2?!

=&44;!@)-.!*!.&5*l*)I-=I+2=!4&(l&.2*!=&44!421&!6]TX<c:!/I!*?,&;2-1!?()215!=(4+()&G!

%&(l!c&;!F$$UeE"6"":a"#EUfSEG!!

U#G!! i-?5&!ZJ!O-5,244!WJ!h&I;!]J!&+!*4G!T!54-/*4!)-4&! @-)!Wh%^!21!?&@212+2D&!*1?!')2.2+2D&!

&)I+,)-'-2&;2;G!d4--?!F$$Ve"$U6_:aEE#RfU$G!!

UVG!! Z)2;;&1!cJ! D-1! %21?&)1!YJ!h-4/(;!TJ! &+! *4G! 8,&! &)I+,)-2?! ',&1-+I'&! -@! Wh%^<1(44!

.2=&a! ?&@&=+;! 21! ,&.-54-/21! .&+*/-42;.! *1?! .&./)*1&! ;+*/242+IG! Y-4! O&44! d2-4!

F$$#eF#6"F:a#F$#f"SG!!

UUG!! ^)-1+&4-! 7J! Y*1q*12! ZJ! B*4?*;;! YJ! &+! *4G! Q-D&4! )-4&! @-)! Wh%^! 21! .&5*l*)I-=I+&!

421&*5&!=-..2+.&1+G!d4--?!F$$Ue""$6"F:aE_U"f_$G!!



! "#R!

U_G!! d-(244-(>!^J!](/*1!BJ!O-,&+!QJ!&+!*4G!Wh%^!)&;+)2=+;!.&5*l*)I-=I+2=!?2@@&)&1+2*+2-1!*+!

+,&!/&1&@2+!-@!&)I+,)-=I+2=!?2@@&)&1+2*+2-1G!d4--?!F$$_e""F6E:a#UVf_SG!!

URG!! Y&+=*4@!ZJ!O*)'21&442!YcJ!iI4*1?!OJ!&+!*4G!T1-.*4-(;!.&5*l*)I-=I+-'-2&;2;!21!.2=&!

q2+,!.(+*+2-1;!21!+,&!=<YI/!5&1&G!d4--?!F$$#e"$#6R:aES_$fUG!!

_$G!! p*)2@! YQJ! X-4&2.*12! YJ! T/-45,*;&.2! iJ! T.2)2L*?&! QJ! T)&@2*1! WJ! c*,2.2*1! TG!

Y&5*l*)I-=I+2=! ?2@@&)&1+2*+2-1! -@! OZ"EE[! ,&.*+-'-2&+2=! ;+&.! =&44;! /I! ?-q1<

)&5(4*+2-1!-@!.2=)-cQT<"$*G!i&.*+-4!T.;+!Q&+,!F$"Ee"_6F:aREf"$$G!!

_"G!! Y(1+&*1!TBJ!7*15!%J!7-1=L!YJ!Z-q?I!X^J!d4-/&4!BTJ!O)2;'21-!]ZG!OI=421!Z<O?lS!2;!

)&5(4*+&?! /I! BT8T<"! *1?! )&3(2)&?! @-)! .&5*l*)I-=I+&! 5)-q+,! *1?!

'-4I'4-2?2L*+2-1G!d4--?!F$$Ue"$R6"F:a#"RRfF$UG!!

_FG!! O,*5)*-(2!iJ!h*;;-(@!YJ!d*1&)`&&!XJ!&+!*4G!XO%<.&?2*+&?!)&5(4*+2-1!-@!+,&!=&44<=I=4&!

)&5(4*+-)!'F"!2;!=)2+2=*4!@-)!.()21&!.&5*l*)I-'-2&;2;G!d4--?!F$""e""_6E:aUFEfE#G!!

_EG!! X,2D?*;*12!cTJ!c-;&1/4*++!Y^J!p(=l&)<^)*1l421!ZJ!&+!*4G!8)*1;=)2'+2-1!@*=+-)!Q^<WF!

2;! )&3(2)&?! @-)! '4*+&4&+! @-).*+2-1! 21?&'&1?&1+! -@! +,&! *=+2-1;! -@!

+,)-./-'-2&+21CYBZ^!21!.&5*l*)I-=I+&!?&D&4-'.&1+G!O&44!"RR#e_"6#:aVR#fU$SG!!

_SG!! %&=21&! 7J! s244&D*4! ]%J! sI*;! 7J! Xq&1=l2! dJ! g(! mJ! X,2D?*;*12! cTG! Y2=&! 4*=l215!

+)*1;=)2'+2-1! @*=+-)!Q^<WF!')-D2?&! 21!D2D-!D*42?*+2-1!-@! +,&!')-'4*+&4&+!.-?&4!-@!

+,)-./-=I+-'-2&;2;! *1?! ;,-q! *! '4*+&4&+! ')-?(=+2-1! ?&@&=+! +,*+! 2;! 21+)21;2=! +-!

.&5*l*)I-=I+&;G!d4--?!"RR_eRF6#:a"V$_f"VG!!

_#G!! %&=21&!7J!9+*42*1-!]WJ!h2.!XnJ!s244&D*4!]%J!X,2D?*;*12!cTG!i&.*+-'-2&+2=<;'&=2@2=!/&+*!

"! +(/(421! '*)+2=2'*+&;! 21! *! '*+,q*I! -@! '4*+&4&+! /2-5&1&;2;! ?&'&1?&1+! -1! +,&!

+)*1;=)2'+2-1!@*=+-)!Q^<WFG!d4--?!F$$$eRV6S:a"EVVfUEG!!

_VG!! 82q*)2! XJ! 9+*42*1-! ]WJ! d*))*4! ZOJ! &+! *4G! T! )-4&! @-)! c*/FU/! 21! Q^<WF<?&'&1?&1+!

'*+,q*I;!-@!'4*+&4&+!@-).*+2-1G!d4--?!F$$Ee"$F6"F:aERU$fRG!!

_UG!! h&))25*1! XnJ! B*()! YJ! Y()',I! c7J! X,*++24! X]J! %&*D2++! TZG! O*;'*;&<"Fa! *!

?&D&4-'.&1+*4! 421l! /&+q&&1! B<')-+&21<=-('4&?! )&=&'+-);! *1?! 21+&5)21!

*4',*99//&+*E!*=+2D*+2-1G!d4--?!F$$Se"$S6#:a"EFUfESG!!

__G!! Q*5*+*! mJ! m-;,2l*q*! ]J! i*;,2.-+-! TJ! m*.*.-+-! YJ! 7*I1&! TiJ! 8-?-l-)-! hG!

7)-'4*+&4&+! @-).*+2-1! -@! .&5*l*)I-=I+&;! 2;! +)255&)&?! /I! *(+-=)21&<;I1+,&;2L&?!

&;+)*?2-4G!B&1&;!Z&D!F$$Ee"U6FE:aF_VSfRG!!

_RG!! X=,q&)!iZJ! %&=21&! 7J! 82q*)2! XJ! 9+*42*1-! ]WJ! i*)+q25! ]iJ! X,2D?*;*12! cTG! T! 421&*5&<

)&;+)2=+&?! *1?! ?2D&)5&1+! /&+*<+(/(421! 2;-@-).! 2;! &;;&1+2*4! @-)! +,&! /2-5&1&;2;J!

;+)(=+()&!*1?!@(1=+2-1!-@!/4--?!'4*+&4&+;G!O())!d2-4!Od!F$$"e""6_:a#URf_VG!!

R$G!! h(12;,2.*!XJ!h-/*I*;,2!cJ! 9+-,!8]J!i*.*5(=,2!YJ! X*2+-!iG!Y(+*+2-1!-@! +,&!/&+*"<

+(/(421! 5&1&! *;;-=2*+&?! q2+,! =-15&12+*4! .*=)-+,)-./-=I+-'&12*! *@@&=+215!

.2=)-+(/(4&!*;;&./4IG!d4--?!F$$Re""E6F:aS#_fV"G!!

R"G!! X,2)*5*! YJ! c2+=,2&! TJ! T2?-(?2! XJ! &+! *4G! 7)2.*)I! .&5*l*)I-=I+&;! )&D&*4! *! )-4&! @-)!

+)*1;=)2'+2-1! @*=+-)! Q^<WF! 21! 21+&5)21! *4',*! 99/! /&+*! E! ;251*4215G! ]! O&44! d2-4!

"RRRe"SU6U:a"S"RfE$G!!

RFG!! X*+-,!mJ!Y*+;(.()*!9J!8*1*l*!iJ!&+!*4G!TY%"CcjQg"!q-)l;!*;!*!1&5*+2D&!)&5(4*+-)!

-@!=<Y'4!21!,&.*+-'-2&+2=!;+&.!=&44;G!]!d2-4!O,&.!F$$_eF_E6SS:aE$$S#f#VG!!

REG!! X&D21;lI!]cJ!n,*4&1!TYJ!T,1!QBG!W>+)*=&44(4*)!;251*4<)&5(4*+&?!l21*;&!21?(=&;!+,&!

.&5*l*)I-=I+&! B799/COZS"! 5&1&! +,)-(5,! Y*@dCh)&2;4&)G! Y-4! O&44! d2-4!

F$$SeFS6"$:aS#ESfS#G!!

RSG!! c-.*12*! 7J! %(442! sJ! 7&4-;2! WJ! d2@@-12! YJ! 7&;=,4&! OJ! Y*)L2*42! BG! Y2=)-cQT! "##!

.-?(4*+&;!.&5*l*)I-'-2&;2;!*+!')-5&12+-)!*1?!')&=();-)!4&D&4!/I!+*)5&+215!W+;<"!

*1?!Y&2;"!+)*1;=)2'+2-1!@*=+-);G!d)!]!i*&.*+-4!F$$_e"SE6S:a#U$f_$G!!



! "V$!

R#G!! \HO-11&44!cYJ!c*-!ZXJ!O,*(?,()2!TTJ!&+!*4G!X(;+*21&?!&>')&;;2-1!-@!.2=)-cQT<"##!

21! ,&.*+-'-2&+2=! ;+&.! =&44;! =*(;&;! *! .I&4-')-42@&)*+2D&! ?2;-)?&)G! ]! W>'! Y&?!

F$$_eF$#6E:a#_#fRSG!!

RVG!! %(! ]J! B(-! XJ! W/&)+! d%J! &+! *4G! Y2=)-cQT<.&?2*+&?! =-1+)-4! -@! =&44! @*+&! 21!

.&5*l*)I-=I+&<&)I+,)-=I+&!')-5&12+-);G!Z&D!O&44!F$$_e"S6V:a_SEf#EG!!

RUG!! h&4&.&1! WJ! O;&),*+2! 9J! 8*1-;! dG! Z&.-1;+)*+2-1! *1?! ;-.&! ')-'&)+2&;! -@! ,(.*1!

+,)-./-'-2&+21!21!+,)-./-=I+,*&.2=!;&)*G!T=+*!i*&.*+-4!"R#_eF$6V:aE#$f#G!!

R_G!! n&1?4215!^J!s*)4&+!7J!O,*)-1!YJ!8*./-()21!7G!Y7%sa!*!)&+)-D2)(;!=-.'4&>!21?(=215!

*1! *=(+&! .I&4-')-42@&)*+2D&! 4&(l&.2=! ?2;-)?&)! 21! *?(4+! .2=&G! s2)-4-5I!

"R_Ve"SR6F:aFSFfVG!!

RRG!! X-(I)2!YJ! s25-1! 9J! 7&1=2-4&442! ]^J! i&*)?! ]YJ! 8*./-()21! 7J!n&1?4215! ^G! T! '(+*+2D&!

+)(1=*+&?!=I+-l21&!)&=&'+-)!5&1&!+)*1;?(=&?!/I!+,&!.I&4-')-42@&)*+2D&! 4&(l&.2*!

D2)(;!2..-)+*42L&;!,&.*+-'-2&+2=!')-5&12+-);G!O&44!"RR$eVE6V:a""EUfSUG!!

"$$G!! s25-1!9J!Y-)1-1!]7J!O-=*(4+!%J!&+!*4G!Y-4&=(4*)!=4-1215!*1?!=,*)*=+&)2L*+2-1!-@!Y7%J!

+,&! ,(.*1! ,-.-4-5! -@! +,&! D<.'4! -1=-5&1&a! 2?&1+2@2=*+2-1! -@! *! .&./&)! -@! +,&!

,&.*+-'-2&+2=! 5)-q+,! @*=+-)! )&=&'+-)! ;('&)@*.24IG! 7)-=! Q*+4! T=*?! X=2! j! X! T!

"RRFe_R6"F:a#VS$fSG!!

"$"G!! %-l! XJ! h*(;,*1;lI! hJ! i-44I! cZJ! &+! *4G! O4-1215! *1?! &>')&;;2-1! -@! .()21&!

+,)-./-'-2&+21! =ZQT! *1?! ;+2.(4*+2-1! -@! '4*+&4&+! ')-?(=+2-1! 21! D2D-G! Q*+()&!

"RRSeEVR6VS_":a#V#f_G!!

"$FG!! i*)l&)! %TJ!Y*)L&=!jYJ!i(1+!7J! &+! *4G!Z-;&<)&;'-1;&! &@@&=+;! -@! '&5I4*+&?!,(.*1!

.&5*l*)I-=I+&! 5)-q+,! *1?! ?&D&4-'.&1+! @*=+-)! -1! '4*+&4&+! ')-?(=+2-1! *1?!

@(1=+2-1!21!1-1,(.*1!')2.*+&;G!d4--?!"RRVe__6F:a#""fF"G!!

"$EG!! h*(;,*1;lI! hJ! %-l! XJ! i-44I! cZJ! &+! *4G! 7)-.-+2-1! -@! .&5*l*)I-=I+&! ')-5&12+-)!

&>'*1;2-1! *1?! ?2@@&)&1+2*+2-1! /I! +,&! =<Y'4! 425*1?! +,)-./-'-2&+21G! Q*+()&!

"RRSeEVR6VS_":a#V_fU"G!!

"$SG!! B()1&I!T%J!O*)D&)<Y--)&!hJ!?&!X*(D*5&!^]J!Y--)&!YnG!8,)-./-=I+-'&12*! 21! =<

.'4<?&@2=2&1+!.2=&G!X=2&1=&!"RRSeFV#6#"UU:a"SS#fUG!!

"$#G!! h(+&)! Z]J! d&&4&)! Z%J! c-;&1/&)5! cZG! 8,&! '()2@2=*+2-1! -@! .&5*'-2&+21a! *!

',I;2-4-52=*4! )&5(4*+-)! -@! .&5*l*)I-=I+&! 5)-q+,! *1?! '4*+&4&+! ')-?(=+2-1G! 7)-=!

Q*+4!T=*?!X=2!j!X!T!"RRSeR"6FE:a"""$Sf_G!!

"$VG!! h*(;,*1;lI! hG! 8,&! .-4&=(4*)! .&=,*12;.;! +,*+! =-1+)-4! +,)-./-'-2&;2;G! ]! O421!

91D&;+!F$$#e""#6"F:aEEERfSUG!!

"$UG!! h2)2+-! hJ! h*(;,*1;lI! hG! 8)*1;=)2'+2-1*4! )&5(4*+2-1! -@! .&5*l*)I-'-2&;2;a!

+,)-./-'-2&+21! ;251*4215! *1?! 1(=4&*)! @*=+-);G! O())! \'21! i&.*+-4!

F$$Ve"E6E:a"#"fVG!!

"$_G!! X24D*!YJ!B)244-+!ZJ!d&12+-!TJ!c2=,*)?!OJ!Q(x&L!BJ!^&)1y1?&L<%(1*!]%G!W)I+,)-'-2&+21!

=*1!')-.-+&!&)I+,)-2?!')-5&12+-)! ;()D2D*4!/I! )&')&;;215!*'-'+-;2;! +,)-(5,!d=4<

g%!*1?!d=4<FG!d4--?!"RRVe__6#:a"#UVf_FG!!

"$RG!! X2+12=l*! WJ! %21! QJ! 7)2&;+4&I! BsJ! &+! *4G! 8,&! &@@&=+! -@! +,)-./-'-2&+21! -1! +,&!

')-42@&)*+2-1! *1?! ?2@@&)&1+2*+2-1! -@! .()21&! ,&.*+-'-2&+2=! ;+&.! =&44;G! d4--?!

"RRVe_U6"F:aSRR_f#$$#G!!

""$G!! h2)2+-!hJ!^->!QJ!h*(;,*1;lI!hG!8,)-./-'-2&+21!;+2.(4*+&;!i->/S!&>')&;;2-1a!*1!

&>'4*1*+2-1! @-)! +,&! @*D-)*/4&! &@@&=+;! -@! 87\! -1! ,&.*+-'-2&+2=! ;+&.! =&44;G! d4--?!

F$$Ee"$F6R:aE"UFf_G!!

"""G!! h2)2+-!hJ!^->!QJ!h*(;,*1;lI!hG!8,)-./-'-2&+21!21?(=&;!i\gTR!1(=4&*)!+)*1;'-)+!

21! 2..*+()&! ,&.*+-'-2&+2=! =&44;a! '-+&1+2*4! .&=,*12;.! /I! q,2=,! +,&! ,-).-1&!

@*D-)*/4I!*@@&=+;!,&.*+-'-2&+2=!;+&.!=&44;G!Y-4!O&44!d2-4!F$$SeFS6"#:aVU#"fVFG!!



! "V"!

""FG!! h2)2+-!hJ!^->!QJ!h-.*+;(!QJ!h*(;,*1;lI!hG!8,)-./-'-2&+21!&1,*1=&;!&>')&;;2-1!

-@! D*;=(4*)! &1?-+,&42*4! 5)-q+,! @*=+-)! 6sWB^:! 21! ')2.2+2D&! ,&.*+-'-2&+2=! =&44;!

+,)-(5,!21?(=+2-1!-@!i9^<"*4',*G!d4--?!F$$#e"$#6"":aSF#_fVEG!!

""EG!! \?&44!88J!Y=Z\QT%Z!87J!Z&+q24&)!8OG!X+2.(4*+2-1!-@!'4*+&4&+!')-?(=+2-1!/I!;&)(.!

-@! '4*+&4&+<?&'4&+&?! )*+;G! 7)-=! X-=! W>'! d2-4! Y&?! X-=! W>'! d2-4! Y&?! Q! m! Q!

"RV"e"$_aSF_fE"G!!

""SG!! h(+&)! Z]J! c-;&1/&)5! cZG! 8,&! )&=2')-=*4! )&4*+2-1;,2'! -@! +,)-./-'-2&+21! 6=<Y'4!

425*1?:! +-! =,*15&;! 21! +,&! '4*+&4&+! .*;;! ?()215! /(;(4@*1<21?(=&?!

+,)-./-=I+-'&12*!21!+,&!)*//2+G!d4--?!"RR#e_#6"$:aFUF$fE$G!!

""#G!! d*)+-==2! TJ!Y*;+)-52*112;!ZXJ!Y2542-)*+2! BJ! X+-=l&)+! c]J!n-4l-@@! TnJ! X+*14&I! WcG!

Y*=)-',*5&;!;'&=2@2=*44I!)&5(4*+&!+,&!=-1=&1+)*+2-1!-@!+,&2)!-q1!5)-q+,!@*=+-)!21!

+,&!=2)=(4*+2-1G!7)-=!Q*+4!T=*?!X=2!j!X!T!"R_Ue_S6"U:aV"URf_EG!!

""VG!! Y=O*)+I! ]YJ! X')(5&4! hiJ! ^->! QWJ! X*/*+,! ZWJ! h*(;,*1;lI! hG! Y()21&!

+,)-./-'-2&+21! .cQT! 4&D&4;! *)&! .-?(4*+&?! /I! '4*+&4&+! =-(1+G! d4--?!

"RR#e_V6"$:aEVV_fU#G!!

""UG!! W..-1;! csJ! c&2?! ZYJ! O-,&1! c%J! &+! *4G! i(.*1! +,)-./-'-2&+21! 4&D&4;! *)&! ,25,!

q,&1!+,)-./-=I+-'&12*!2;!?(&!+-!.&5*l*)I-=I+&!?&@2=2&1=I!*1?!4-q!q,&1!?(&!+-!

21=)&*;&?!'4*+&4&+!?&;+)(=+2-1G!d4--?!"RRVe_U6"$:aS$V_fU"G!!

""_G!! ?&! X*(D*5&!^]J! O*)D&)<Y--)&!hJ! %(-,! XYJ! &+! *4G! 7,I;2-4-52=*4! )&5(4*+2-1! -@! &*)4I!

*1?! 4*+&! ;+*5&;! -@! .&5*l*)I-=I+-'-2&;2;! /I! +,)-./-'-2&+21G! ]! W>'! Y&?!

"RRVe"_E6F:aV#"fVG!!

""RG!! Q5!T7J!h*(''2!YJ!Y&+=*4@!ZJ!&+!*4G!Y'4!&>')&;;2-1!-1!.&5*l*)I-=I+&;!*1?!'4*+&4&+;!

2;! ?2;'&1;*/4&! @-)! +,)-./-'-2&;2;! /(+! &;;&1+2*4! +-! ')&D&1+! .I&4-')-42@&)*+2-1G!

7)-=!Q*+4!T=*?!X=2!j!X!T!F$"Se"""6"V:a#__SfRG!!

"F$G!! X(15*)*1!cJ!Y*)l-D2=!dJ!O,-15!diG!%-=*42L*+2-1!*1?!)&5(4*+2-1!-@!+,)-./-'-2&+21!

.cQ*!&>')&;;2-1! 21!,(.*1!l2?1&IJ! 42D&)J!/-1&!.*))-qJ!*1?!;'4&&1!(;215! 21!;2+(!

,I/)2?2L*+2-1G!d4--?!"RRUe_R6":a"$"fUG!!

"F"G!! n-4/&)! WYJ! ]&4l.*11!nG! 91+&)4&(l21<V! 21=)&*;&;! +,)-./-'-2&+21! ')-?(=+2-1! 21!

,(.*1!,&'*+-.*!=&44;!i&'BF!*1?!i&'EdG! ]! 91+&)@&)-1!OI+-l21&!c&;!\@@! ]! 91+!X-=!

91+&)@&)-1!OI+-l21&!c&;!F$$$eF$6#:aSRRf#$VG!!

"FFG!! n-4/&)!WYJ!^*1?)&I!]J!^)*=l-q;l2!jJ!]&4l.*11!nG!i&'*+2=!+,)-./-'-2&+21!.cQT!

2;!21=)&*;&?!21!*=(+&!21@4*..*+2-1G!8,)-./!i*&.-;+!F$$"e_V6V:a"SF"fSG!!

"FEG!! h*;&)!TJ!d)*1?*=,&)!BJ!X+&()&)!nJ!&+!*4G! 91+&)4&(l21<V!;+2.(4*+&;!+,)-./-'-2&;2;!

+,)-(5,! +,)-./-'-2&+21a! )-4&! 21! 21@4*..*+-)I! +,)-./-=I+-;2;G! d4--?!

F$$"eR_6R:aFUF$f#G!!

"FSG!! Y-(+,-1! YTJ! s*1?*..&! YJ! B-().&4-1! 7J! s*21=,&1l&)! nJ! n&1?4215! ^G!

7)&@&)&1+2*4! 42D&)! 2))*?2*+2-1!&1,*1=&;!,&.*+-'-2&;2;! +,)-(5,!*! +,)-./-'-2&+21<

21?&'&1?&1+!.&=,*12;.G!c*?2*+!c&;!"RRRe"#F6S:aER$fUG!!

"F#G!! Y=91+-;,! dJ! h*(;,*1;lI! hG! 8)*1;=)2'+2-1*4! )&5(4*+2-1! -@! /-1&! .*))-q!

+,)-./-'-2&+21!/I!'4*+&4&+!')-+&21;G!W>'!i&.*+-4!F$$_eEV6U:aURRf_$VG!!

"FVG!! X-4*1244*!TJ!Z0=,*1&+!]J!T1?*4-(;;2!T!W4J!&+!*4G!OZS$<425*1?!;+2.(4*+&;!.I&4-'-2&;2;!

/I!)&5(4*+215!@4+E<425*1?!*1?!+,)-./-'-2&+21!')-?(=+2-1!21!/-1&!.*))-q!;+)-.*4!

=&44;G!d4--?!F$$$eR#6"F:aEU#_fVSG!!

"FUG!! X(15*)*1!cJ!O,2;,-4.!\8J!Y*)l-D2=!dJ!h,*=,252*1!%YJ!8*1*l*!mJ!O,-15!diG!8,&!

)-4&! -@! '4*+&4&+! *4',*<5)*1(4*)! ')-+&21;! 21! +,&! )&5(4*+2-1! -@! +,)-./-'-2&+21!

.&;;&15&)! cQT! &>')&;;2-1! 21! ,(.*1! /-1&! .*))-q! ;+)-.*4! =&44;G! d4--?!

F$$$eR#6"$:aE$RSf"$"G!!



! "VF!

"F_G!! B)-L-D;lI! cJ! d&5-1`*! T]J! %2(! hJ! &+! *4G! 8,&! T;,q&44<Y-)&44! )&=&'+-)! )&5(4*+&;!

,&'*+2=! +,)-./-'-2&+21! ')-?(=+2-1! D2*! ]ThF<X8T8E! ;251*4215G! Q*+! Y&?!

F$"#eF"6":aSUf#SG!!

"FRG!! X=-++!O%J!c-//!%J!Y*1;@2&4?!cJ!T4&>*1?&)!nXJ!d&54&I!OBG!B)*1(4-=I+&<.*=)-',*5&!

=-4-1I<;+2.(4*+215! @*=+-)! 2;! 1-+! )&;'-1;2/4&! @-)! )&;2?(*4! +,)-./-'-2&;2;! 21! .'4!

1(44!.2=&G!W>'!i&.*+-4!F$$$eF_6R:a"$$"fUG!!

"E$G!! O,&1! wJ! X-4*)! BJ! W*+-1! Z%J! ?&! X*(D*5&! ^]G! 9%<E! ?-&;! 1-+! =-1+)2/(+&! +-! '4*+&4&+!

')-?(=+2-1!21!=<Y'4<?&@2=2&1+!.2=&G!X+&.!O&44;!Z*I+!\,2-!"RR_e"V!X(''4!FaE"fVG!!

"E"G!! T;*1-! XJ! \l*1-! TJ! \L*q*! hJ! &+! *4G! 91! D2D-! &@@&=+;! -@! )&=-./21*1+! ,(.*1!

21+&)4&(l21<V! 21! ')2.*+&;a! ;+2.(4*+&?! ')-?(=+2-1! -@! '4*+&4&+;G! d4--?!

"RR$eU#6_:a"V$Ff#G!!

"EFG!! 9;,2/*;,2!8J!h2.()*!iJ!X,2l*.*!mJ!&+!*4G! 91+&)4&(l21<V! 2;!*!'-+&1+! +,)-./-'-2&+2=!

@*=+-)!21!D2D-!21!.2=&G!d4--?!"R_ReUS6S:a"FS"fSG!!

"EEG!! D*1!B*.&)&1!YYJ!n244&.;&!7iJ!Y(4?&)!QiJ!&+!*4G!W@@&=+;!-@!)&=-./21*1+!,(.*1!

21+&)4&(l21<V!21!=*1=&)!'*+2&1+;a!*!',*;&!9<99!;+(?IG!d4--?!"RRSe_S6#:a"SESfS"G!!

"ESG!! n2442*.;!QJ!Z&!B2-)52-!8J!d*1(!QJ!n2+,I!cJ!i2)*1-!8J!h2;,2.-+-!8G!c&=-./21*1+!

21+&)4&(l21! V! ;+2.(4*+&;! 2..*+()&! .()21&! .&5*l*)I-=I+&;G! W>'! i&.*+-4!

"RR$e"_6":aVRfUFG!!

"E#G!! Y&2! c%J! d();+&21! XTG! Y&5*l*)I-=I+2=! .*+()*+2-1! 21! .()21&! 4-15<+&).! /-1&!

.*))-q!=(4+()&a!)-4&!-@!21+&)4&(l21<VG!d4--?!"RR"eU_6V:a"SE_fSUG!!

"EVG!! TD)*,*.!iJ!s*112&)!WJ!O-q4&I!XJ!&+!*4G!W@@&=+;!-@!+,&!;+&.!=&44!@*=+-)J!=<l2+!425*1?J!

-1!,(.*1!.&5*l*)I-=I+2=!=&44;G!d4--?!"RRFeUR6F:aEV#fU"G!!

"EUG!! W//&! XJ! 7,*4&1!WJ! X+-,4.*1!^G!T/1-).*42+2&;! -@!.&5*l*)I-=I+&;! 21! X"<X"?!.2=&G!

d4--?!"RUEeSF6V:a_V#fU"G!!

"E_G!! c*.;@`&44! sJ! d-)5&! \]J! s&2/I! \7J! &+! *4G! 8,)-./-'-2&+21J! /(+! 1-+! &)I+,)-'-2&+21J!

?2)&=+4I! ;+2.(4*+&;! .(4+2421&*5&! 5)-q+,! -@! ')2.2+2D&! .()21&! /-1&! .*))-q!

')-5&12+-)!=&44;! 21!;I1&)5I!q2+,!&*)4I!*=+215!=I+-l21&;a!?2;+21=+! 21+&)*=+2-1;!q2+,!

+,&!425*1?;!@-)!=<l2+!*1?!^%8EG!d4--?!"RRVe__6"F:aSS_"fRFG!!

"ERG!! 72*=2/&44-!nJ!B*)&++-!%J! X*1*D2-!^J! &+! *4G!8,&!&@@&=+;!-@!,(.*1!^%8E! 425*1?!-1! 21!

D2+)-!,(.*1!.&5*l*)I-=I+-'-2&;2;G!W>'!i&.*+-4!"RRVeFS6F:aES$fVG!!

"S$G!! T2(+2!TJ!n&//!9]J!d4&(4!OJ!X')215&)!8J!B(+2&))&L<c*.-;!]OG!8,&!=,&.-l21&!XZ^<"!2;!

*!=,&.-*++)*=+*1+!@-)!,(.*1!OZES[!,&.*+-'-2&+2=!')-5&12+-)!=&44;!*1?!')-D2?&;!

*!1&q!.&=,*12;.!+-!&>'4*21!+,&!.-/242L*+2-1!-@!OZES[!')-5&12+-);!+-!'&)2',&)*4!

/4--?G!]!W>'!Y&?!"RRUe"_#6":a"""fF$G!!

"S"G!! n*15!]^J!%2(!pmJ!B)--'.*1!]WG!8,&!*4',*<=,&.-l21&!)&=&'+-)!OgOcS!2;!&>')&;;&?!

-1! +,&! .&5*l*)I-=I+2=! 421&*5&! @)-.! ')-5&12+-)! +-! '4*+&4&+;! *1?! .-?(4*+&;!

.25)*+2-1!*1?!*?,&;2-1G!d4--?!"RR_eRF6E:aU#VfVSG!!

"SFG!! h(+&)! Z]J! B.21;l2! ZYJ! c-;&1/&)5! cZG! 8)*1;@-).215! 5)-q+,! @*=+-)! /&+*! 21,2/2+;!

.&5*l*)I-=I+&!5)-q+,!*1?!&1?-.2+-;2;G!d4--?!"RRFeUR6E:aV"RfFVG!!

"SEG!! ]&*1'2&))&! XJ! Q2=-4212! ^WJ! h*12&q;l2! dJ! &+! *4G! dY7S! )&5(4*+2-1! -@! ,(.*1!

.&5*l*)I-=I+2=! ?2@@&)&1+2*+2-1! 2;! 21D-4D&?! 21! +,)-./-'-2&+21! ;251*4215G! d4--?!

F$$_e""F6_:aE"#SfVEG!!

"SSG!! ^*++-D2=,!BJ!B2(;+21*!BJ!^*D*)*+-!XJ!c(-4!TG!T!;()D&I!-@!*?D&);&!&D&1+;! 21!""JFS"!

'*+2&1+;! q2+,! =,)-12=! D2)*4! ,&'*+2+2;! +)&*+&?! q2+,! *4@*! 21+&)@&)-1G! ]! i&'*+-4!

"RRVeFS6":aE_fSUG!!

"S#G!! 8&@@&)2! TJ! s*21=,&1l&)! nG! YI&4-')-42@&)*+2D&! 1&-'4*;.;a! .-4&=(4*)!

'*+,-',I;2-4-5IJ!&;;&1+2*4!=4212=*4!(1?&);+*1?215J!*1?!+)&*+.&1+!;+)*+&52&;G!]!O421!

\1=-4!\@@!]!T.!X-=!O421!\1=-4!F$""eFR6#:a#UEf_FG!!



! "VE!

"SVG!! \4;-1! 8TJ! %&D21&! c^J! Y*L()! WYJ! n)25,+! ZBJ! X*4D*?-! T]G! Y&5*l*)I-=I+&;! *1?!

.&5*l*)I-=I+&! ')-5&12+-);! 21! ,(.*1! =-)?! /4--?G! T.! ]! 7&?2*+)! i&.*+-4! \1=-4!

"RRFe"S6E:aFS"fUG!!

"SUG!! %2(! p<]J! 9+*42*1-! ]J! ^&))&)<Y*)21! ^J! &+! *4G! Z&D&4-'.&1+*4! ?2@@&)&1=&;! 21!

.&5*l*)I-=I+-'-2&;2;! *)&! *;;-=2*+&?! q2+,! ('<)&5(4*+&?! 87\! ;251*4215! +,)-(5,!

.8\c! *1?! &4&D*+&?! BT8T<"! 4&D&4;! 21! 1&-1*+*4! .&5*l*)I-=I+&;G! d4--?!

F$""e""U6"#:aS"$Vf"UG!!

"S_G!! Y*! ZOJ! X(1! miJ! O,*15! hpJ! p(-! nG! Z&D&4-'.&1+*4! =,*15&! -@! .&5*l*)I-=I+&!

.*+()*+2-1!*1?!ZQT!'4-2?I!21!,(.*1!@&+(;G!W()!]!i*&.*+-4!"RRVe#U6F:a"F"fUG!!

"SRG!! ^&))&)<Y*)21! ^J! X+*1q-)+,! XJ! ]-;&',;-1! OJ! X-4*<s2;1&)!YG! Z2;+21=+! ?2@@&)&1=&;! 21!

'4*+&4&+! ')-?(=+2-1! *1?! @(1=+2-1! /&+q&&1! 1&-1*+&;! *1?! *?(4+;a! 2.'42=*+2-1;! @-)!

'4*+&4&+!+)*1;@(;2-1!')*=+2=&G!8)*1;@(;2-1!F$"Ee#E6"":aF_"SfF"e!3(2L!F_"EG!!

"#$G!! 82;=-)12*!BJ!s2D*;!W%J!d&4.-1+&! ]O9G!Z2;&*;&;! 21!*!?2;,a!.-?&4215!,(.*1!5&1&+2=!

?2;-)?&);!(;215!21?(=&?!'4()2'-+&1+!=&44;G!Q*+!Y&?!F$""e"U6"F:a"#U$fVG!!

"#"G!! 8*l*,*;,2! hJ! m*.*1*l*! XG! 91?(=+2-1! -@! '4()2'-+&1+! ;+&.! =&44;! @)-.! .-(;&!

&./)I-12=!*1?!*?(4+!@2/)-/4*;+!=(4+()&;!/I!?&@21&?!@*=+-);G!O&44!F$$Ve"FV6S:aVVEf

UVG!!

"#FG!! n24.(+!9J!X=,12&l&!TWJ!Y=n,2)! ]J!h21?!T]J!O*.'/&44!hiG!s2*/4&!-@@;')215!?&)2D&?!

@)-.!@&+*4!*1?!*?(4+!.*..*42*1!=&44;G!Q*+()&!"RRUeE_#6VV"R:a_"$fEG!!

"#EG!! O-q*1!OTJ!T+2&1L*!]J!Y&4+-1!ZTJ!W55*1!hG!Q(=4&*)!)&')-5)*..215!-@!;-.*+2=!=&44;!

*@+&)!@(;2-1!q2+,!,(.*1!&./)I-12=!;+&.!=&44;G!X=2&1=&!F$$#eE$R6#UER:a"EVRfUEG!!

"#SG!! 8*?*! YJ! 8*l*,*.*! mJ! T/&! hJ! Q*l*+;(`2! QJ! 8*?*! 8G! Q(=4&*)! )&')-5)*..215! -@!

;-.*+2=! =&44;! /I! 21! D2+)-! ,I/)2?2L*+2-1! q2+,! WX! =&44;G! O())! d2-4! Od!

F$$"e""6"R:a"##Ef_G!!

"##G!! 8*l*,*;,2!hJ!8*1*/&!hJ!\,1(l2!YJ!&+!*4G! 91?(=+2-1!-@!'4()2'-+&1+!;+&.!=&44;! @)-.!

*?(4+!,(.*1!@2/)-/4*;+;!/I!?&@21&?!@*=+-);G!O&44!F$$Ue"E"6#:a_V"fUFG!!

"#VG!! n&)125!YJ!Y&2;;1&)!TJ!^-)&.*1!cJ!&+!*4G!91!D2+)-!)&')-5)*..215!-@!@2/)-/4*;+;!21+-!

*!'4()2'-+&1+!WX<=&44<42l&!;+*+&G!Q*+()&!F$$UeSS_6U"#":aE"_fFSG!!

"#UG!! \l2+*! hJ! 9=,2;*l*! 8J! m*.*1*l*! XG! B&1&)*+2-1! -@! 5&).421&<=-.'&+&1+! 21?(=&?!

'4()2'-+&1+!;+&.!=&44;G!Q*+()&!F$$UeSS_6U"#":aE"EfUG!!

"#_G!! Y*,&)*42! QJ! X)2?,*)*1! cJ! g2&!nJ! &+! *4G! Z2)&=+4I! )&')-5)*..&?! @2/)-/4*;+;! ;,-q!

54-/*4! &'25&1&+2=! )&.-?&4215! *1?!q2?&;')&*?! +2;;(&! =-1+)2/(+2-1G! O&44! X+&.!O&44!

F$$Ue"6":a##fU$G!!

"#RG!! Y2ll&4;&1!8XJ!i*11*! ]J! p,*15!gJ! &+! *4G!Z2;;&=+215!?2)&=+! )&')-5)*..215! +,)-(5,!

21+&5)*+2D&!5&1-.2=!*1*4I;2;G!Q*+()&!F$$_eS#S6UF$$:aSRf##G!!

"V$G!! X24D*!]J!d*))*1?-1!\J!Q2=,-4;!]J!h*q*5(=,2!]J!8,&(12;;&1!8nJ!X.2+,!TG!7)-.-+2-1!-@!

)&')-5)*..215! +-! 5)-(1?! ;+*+&! '4()2'-+&1=I! /I! ;251*4! 21,2/2+2-1G! 7%-X! d2-4!

F$$_eV6"$:a&F#EG!!

"V"G!! m*.*1*l*! XG! W42+&! *1?! ;+-=,*;+2=! .-?&4;! @-)! 21?(=&?! '4()2'-+&1+! ;+&.! =&44!

5&1&)*+2-1G!Q*+()&!F$$ReSV$6UF#":aSRf#FG!!

"VFG!! B(-! XJ! p2! gJ! X=,(4L! s7J! &+! *4G! Q-1;+-=,*;+2=! )&')-5)*..215! @)-.! *! ')2D24&5&?!

;-.*+2=!=&44!;+*+&G!O&44!F$"Se"#V6S:aVSRfVFG!!

"VEG!! X-..&)!OTJ!X+*?+@&4?!YJ!Y()',I!B]J!i-=,&?4215&)!hJ!h-++-1!ZQJ!Y-;+-;4*D;lI!BG!

91?(=&?! '4()2'-+&1+! ;+&.! =&44! 5&1&)*+2-1! (;215! *! ;2154&! 4&1+2D2)*4! ;+&.! =&44!

=*;;&++&G!X+&.!O&44;!Z*I+!\,2-!F$$ReFU6E:a#SEfRG!!

"VSG!! X-..&)! OTJ! X-..&)! TBJ! %-15.2)&! 8TJ! &+! *4G! W>=2;2-1! -@! )&')-5)*..215!

+)*1;5&1&;! 2.')-D&;! +,&! ?2@@&)&1+2*+2-1! '-+&1+2*4! -@! 27X! =&44;! 5&1&)*+&?! q2+,! *!

;2154&!&>=2;*/4&!D&=+-)G!X+&.!O&44;!Z*I+!\,2-!F$"$eF_6":aVSfUSG!!



! "VS!

"V#G!! X+*?+@&4?! YJ! i-=,&?4215&)! hG! 91?(=&?! '4()2'-+&1=Ia! ,2;+-)IJ! .&=,*12;.;J! *1?!

*''42=*+2-1;G!B&1&;!Z&D!F$"$eFS6F$:aFFERfVEG!!

"VVG!! n-4+`&1! hJ! Y2=,*&4! 97J! Y-,;&12! 7J! &+! *4G! '255Id*=! +)*1;'-;2+2-1! )&')-5)*.;!

@2/)-/4*;+;!+-!21?(=&?!'4()2'-+&1+!;+&.!=&44;G!Q*+()&!F$$ReS#_6UFER:aUVVfU$G!!

"VUG!! ^(;*l2! QJ! d*1! iJ! Q2;,2I*.*! TJ! X*&l2! hJ! i*;&5*q*! YG! W@@2=2&1+! 21?(=+2-1! -@!

+)*1;5&1&<@)&&!,(.*1!'4()2'-+&1+!;+&.!=&44;!(;215!*!D&=+-)!/*;&?!-1!X&1?*2!D2)(;J!

*1!cQT!D2)(;! +,*+!?-&;!1-+! 21+&5)*+&! 21+-! +,&!,-;+!5&1-.&G!7)-=! ]'1!T=*?!X&)!d!

7,I;!d2-4!X=2!F$$Re_#6_:aES_fVFG!!

"V_G!! Q2;,2.()*! hJ! X*1-!YJ! \,+*l*!YJ! &+! *4G! Z&D&4-'.&1+! -@! ?&@&=+2D&! *1?! '&);2;+&1+!

X&1?*2! D2)(;! D&=+-)a! *! (123(&! 5&1&! ?&42D&)IC&>')&;;2-1! ;I;+&.! 2?&*4! @-)! =&44!

)&')-5)*..215G!]!d2-4!O,&.!F$""eF_V6V:aSUV$fU"G!!

"VRG!! n*))&1! %J! Y*1-;! 7ZJ! T,@&4?+! 8J! &+! *4G! i25,4I! &@@2=2&1+! )&')-5)*..215! +-!

'4()2'-+&1=I!*1?!?2)&=+&?!?2@@&)&1+2*+2-1!-@!,(.*1!=&44;!q2+,!;I1+,&+2=!.-?2@2&?!

.cQTG!O&44!X+&.!O&44!F$"$eU6#:aV"_fE$G!!

"U$G!! Y*1?*4! 7hJ! c-;;2! Z]G! c&')-5)*..215! ,(.*1! @2/)-/4*;+;! +-! '4()2'-+&1=I! (;215!

.-?2@2&?!.cQTG!Q*+!7)-+-=!F$"Ee_6E:a#V_f_FG!!

"U"G!! \l*/&! YJ! \+;(! YJ! T,1! ZiJ! &+! *4G! Z&@212+2D&! ')--@! @-)! ?2)&=+! )&')-5)*..215! -@!

,&.*+-'-2&+2=!=&44;!+-!'4()2'-+&1=IG!d4--?!F$$Re""S6R:a"UVSfUG!!

"UFG!! Z-q&I! XQJ! i(*15! gJ! O,-(! d<hJ! m&! pJ! O,&15! %G! B&1&)*+2-1! -@! 21+&5)*+2-1<@)&&!

,(.*1!21?(=&?!'4()2'-+&1+!;+&.!=&44;!@)-.!'-;+1*+*4!/4--?!.-1-1(=4&*)!=&44;!/I!

'4*;.2?!D&=+-)!&>')&;;2-1G!Q*+!7)-+-=!F$"FeU6"":aF$"EfF"G!!

"UEG!! %-,!m<iJ!T5*)q*4!XJ!7*)l! 9<iJ!&+!*4G!B&1&)*+2-1!-@! 21?(=&?!'4()2'-+&1+!;+&.!=&44;!

@)-.!,(.*1!/4--?G!d4--?!F$$Re""E6FF:a#SUVfRG!!

"USG!! B2-)5&++2!TJ!Y-1+;&))*+!QJ!T*;&1!8J!&+!*4G!B&1&)*+2-1!-@! 21?(=&?!'4()2'-+&1+!;+&.!

=&44;!@)-.!,(.*1!=-)?!/4--?!(;215!\O8S!*1?!X\gFG!O&44!X+&.!O&44!F$$Re#6S:aE#Ef

UG!!

"U#G!! i**;&!TJ!\4.&)!cJ!X=,q*1l&!hJ!&+!*4G!B&1&)*+2-1!-@!21?(=&?!'4()2'-+&1+!;+&.!=&44;!

@)-.!,(.*1!=-)?!/4--?G!O&44!X+&.!O&44!F$$Re#6S:aSESfS"G!!

"UVG!! i2)*+*! XJ! 8*l*I*.*! QJ! ]-1-<\,12;,2! cJ! &+! *4G! O-15&12+*4! *.&5*l*)I-=I+2=!

+,)-./-=I+-'&12*!27X!=&44;!&>,2/2+!?&@&=+2D&!Y7%<.&?2*+&?!;251*4215G!]!O421!91D&;+!

F$"Ee"FE6R:aE_$Ff"SG!!

"UUG!! 8*l*I*.*! QJ! Q2;,2.()*! XJ! Q*l*.()*! XJ! &+! *4G! 8)*1;2&1+! *=+2D*+2-1! -@! =<YmO!

&>')&;;2-1! 2;! =)2+2=*4! @-)! &@@2=2&1+! '4*+&4&+! 5&1&)*+2-1! @)-.! ,(.*1! 21?(=&?!

'4()2'-+&1+!;+&.!=&44;G!]!W>'!Y&?!F$"$eF$U6"E:aF_"UfE$G!!

"U_G!! Y244;! ]TJ!n*15!hJ!7*4()(!7J!&+!*4G!O4-1*4!5&1&+2=!*1?!,&.*+-'-2&+2=!,&+&)-5&1&2+I!

*.-15!,(.*1<21?(=&?!'4()2'-+&1+!;+&.!=&44!421&;G!d4--?!F$"Ee"FF6"F:aF$SUf#"G!!

"URG!! Q5!WXJ!Z*D2;!c7J!TLL-4*!%J!X+*14&I!WBJ!W4&@*1+I!TBG!^-)=&?!*55)&5*+2-1!-@!?&@21&?!

1(./&);! -@! ,(.*1! &./)I-12=! ;+&.! =&44;! 21+-! &./)I-2?! /-?2&;! @-;+&);! )-/(;+J!

)&')-?(=2/4&!,&.*+-'-2&+2=!?2@@&)&1+2*+2-1G!d4--?!F$$#e"$V6#:a"V$"fEG!!

"_$G!! Q5! WXJ! Z*D2;! cJ! X+*14&I! WBJ! W4&@*1+I! TBG! T! ')-+-=-4! ?&;=)2/215! +,&! (;&! -@! *!

)&=-./21*1+! ')-+&21</*;&?J! *12.*4! ')-?(=+<@)&&! .&?2(.! 6T7W%:! @-)! ,(.*1!

&./)I-12=! ;+&.! =&44! ?2@@&)&1+2*+2-1! *;! ;'21! &./)I-2?! /-?2&;G! Q*+! 7)-+-=!

F$$_eE6#:aUV_fUVG!!

"_"G!! d-2+*1-! TWJ! n*15! ]J! c-.&-! cJ! &+! *4G! T)I4! ,I?)-=*)/-1! )&=&'+-)! *1+*5-12;+;!

')-.-+&! +,&! &>'*1;2-1! -@! ,(.*1! ,&.*+-'-2&+2=! ;+&.! =&44;G! X=2&1=&!

F$"$eEFR6#RRU:a"ES#f_G!!

"_FG!! n--?;! Q<dJ! 7*)l&)! TXJ! Y-)*5,&/2! cJ! &+! *4G! d)2&@! )&'-)+a! &@@2=2&1+! 5&1&)*+2-1! -@!

,&.*+-'-2&+2=!')&=();-);!*1?!')-5&12+-);!@)-.!,(.*1!'4()2'-+&1+!;+&.!=&44!421&;G!

X+&.!O&44;!Z*I+!\,2-!F$""eFR6U:a""#_fVSG!!



! "V#!

"_EG!! 8*l*I*.*! QJ! W+-! hG! 91! D2+)-! 5&1&)*+2-1! -@! .&5*l*)I-=I+&;! *1?! '4*+&4&+;! @)-.!

,(.*1!&./)I-12=!;+&.!=&44;!*1?!21?(=&?!'4()2'-+&1+!;+&.!=&44;G!Y&+,-?;!Y-4!d2-4!

O42@+-1!Q]!F$"FeU__aF$#f"UG!!

"_SG!! T.*/24&! BJ! n&41&)! cXJ! Q-./&4*<T))2&+*! OJ! &+! *4G! 91! D2D-! 5&1&)*+2-1! -@!

+)*1;'4*1+*/4&! ,(.*1! ,&.*+-'-2&+2=! =&44;! @)-.! 21?(=&?! '4()2'-+&1+! ;+&.! =&44;G!

d4--?!F$"Ee"F"6_:a"F##fVSG!!

"_#G!! B-)2! ]%J! d(+4&)! ]YJ! O,*1! m<mJ! &+! *4G! s*;=(4*)! 12=,&! ')-.-+&;! ,&.*+-'-2&+2=!

.(4+2'-+&1+! ')-5&12+-)! @-).*+2-1! @)-.! '4()2'-+&1+! ;+&.! =&44;G! ]! O421! 91D&;+!

F$"#e"F#6E:a"FSEf#SG!!

"_VG!! B-)2! ]%J! O,*1?)*;&l*)*1! ZJ! h-q*4;l2! ]7J! &+! *4G! W@@2=2&1+! 5&1&)*+2-1J! '()2@2=*+2-1J!

*1?! &>'*1;2-1! -@! OZES6[:! ,&.*+-'-2&+2=! ')-5&12+-)! =&44;! @)-.! 1-1,(.*1!

')2.*+&<21?(=&?!'4()2'-+&1+!;+&.!=&44;G!d4--?!F$"Fe"F$6"E:a&E#fSSG!!

"_UG!! 72=l!YG!B&1&)*+2-1!-@!Y&5*l*)I-=I+&;!*1?!74*+&4&+;!@)-.!i(.*1!74()2'-+&1+!X+&.!

O&44;G!Y&+,-?;!Y-4!d2-4!O42@+-1!Q]!F$"Ee!

"__G!! 72=l! YJ! TLL-4*! %J! \;/-)1&! WJ! X+*14&I! WBJ! W4&@*1+I! TBG! B&1&)*+2-1! -@!

.&5*l*)I-=I+2=! ')-5&12+-);! @)-.! ,(.*1! &./)I-12=! ;+&.! =&44;! 21! *! @&&?&)<! *1?!

;&)(.<@)&&!.&?2(.G!74-X!\1&!F$"Ee_6F:a&###E$G!!

"_RG!! X(442D*1! XhJ! Y244;! ]TJ! h-(l-()2+*l2! XdJ! &+! *4G! i25,<4&D&4! +)*1;5&1&! &>')&;;2-1! 21!

21?(=&?!'4()2'-+&1+! ;+&.!=&44<?&)2D&?!.&5*l*)I-=I+&;a! =-))&=+2-1!-@!B4*1L.*11!

+,)-./*;+,&12*G!d4--?!F$"Se"FE6#:aU#EfUG!!

"R$G!! Q*l*5*q*!mJ!Q*l*.()*!XJ!Q*l*`2.*!YJ!&+!*4G!8q-!?2@@&)&1+2*4!@4-q;!21!*!/2-)&*=+-)!

')-.-+&?! '4*+&4&+! 5&1&)*+2-1! @)-.! ,(.*1! '4()2'-+&1+! ;+&.! =&44<?&)2D&?!

.&5*l*)I-=I+&;G!W>'!i&.*+-4!F$"Ee!

"R"G!! Q*l*.()*! XJ! 8*l*I*.*! QJ! i2)*+*! XJ! &+! *4G! W>'*1?*/4&! .&5*l*)I-=I+&! =&44! 421&;!

&1*/4&! =4212=*44I! *''42=*/4&! 5&1&)*+2-1! -@! '4*+&4&+;! @)-.! ,(.*1! 21?(=&?!

'4()2'-+&1+!;+&.!=&44;G!O&44!X+&.!O&44!F$"Se"S6S:a#E#fS_G!!

"RFG!! ^&15!wJ!X,*/)*12!QJ!8,-1!]QJ!&+!*4G!X=*4*/4&!5&1&)*+2-1!-@!(12D&);*4!'4*+&4&+;!@)-.!

,(.*1!21?(=&?!'4()2'-+&1+!;+&.!=&44;G!X+&.!O&44!c&'!F$"SeE6#:a_"UfE"G!!

"REG!! d&?&4! TJ! 8*244&'2&))&! YJ! B(I-11&+<Z('&)*+! sJ! &+! *4G! Y&+*/-42=! =-))&=+2-1! -@!

=-15&12+*4!&)I+,)-'-2&+2=!'-)',I)2*!q2+,!27XO;!@)&&!-@!)&')-5)*..215!@*=+-);G!T.!

]!i(.!B&1&+!F$"FeR"6":a"$RfF"G!!

"RSG!! ^)&&?.*1!ZTJ!n(!%J!%&D21&!T]G!^(1=+2-1;!-@!+,&!YZYF!-1=-')-+&21G!O&44!Y-4!%2@&!

X=2!OY%X!"RRRe##6":aRVf"$UG!!

"R#G!! m-(4&! c]J! X+)*;;&)! TG! 8,&!dO%<F! ')-+&21! @*.24Ia! -''-;215! *=+2D2+2&;! +,*+!.&?2*+&!

=&44!?&*+,G!Q*+!c&D!Y-4!O&44!d2-4!F$$_eR6":aSUf#RG!!

"RVG!! %*.l*1@2!YJ!Z2>2+!sYG!Y*12'(4*+2-1!-@!,-;+!=&44!?&*+,!'*+,q*I;!?()215!.2=)-/2*4!

21@&=+2-1;G!O&44!i-;+!Y2=)-/&!F$"$e_6":aSSf#SG!!

"RUG!! B)-;;! TJ! Y=Z-11&44! ]YJ! h-);.&I&)! X]G! dO%<F! @*.24I! .&./&);! *1?! +,&!

.2+-=,-1?)2*!21!*'-'+-;2;G!B&1&;!Z&D!"RRRe"E6"#:a"_RRfR""G!!

"R_G!! d-2;&! %iJ! B-1Ly4&L<B*)=z*!YJ! 7-;+&.*! OWJ! &+! *4G! /=4<>J! *! /=4<F<)&4*+&?! 5&1&! +,*+!

@(1=+2-1;! *;! *! ?-.21*1+! )&5(4*+-)! -@! *'-'+-+2=! =&44! ?&*+,G! O&44! "RREeUS6S:a#RUf

V$_G!!

"RRG!! Y-+-I*.*! QJ! n*15! ^J! c-+,! hTJ! &+! *4G! Y*;;2D&! =&44! ?&*+,! -@! 2..*+()&!

,&.*+-'-2&+2=! =&44;! *1?! 1&()-1;! 21! d=4<><?&@2=2&1+! .2=&G! X=2&1=&!

"RR#eFVU6#F$E:a"#$Vf"$G!!

F$$G!! ^*4=2&)2! WJ! d*;;212! TJ! 72&)'*-42! XJ! &+! *4G! j4+)*;+)(=+()*4! =,*)*=+&)2L*+2-1! -@!

.*+()*+2-1J!'4*+&4&+! )&4&*;&J!*1?!;&1&;=&1=&!-@!,(.*1!=(4+()&?!.&5*l*)I-=I+&;G!

T1*+!c&=!F$$$eF#_6":aR$fRG!!



! "VV!

F$"G!! \524DI! XJ!Y&+=*4@!ZJ! 7)21+! OBJ!d*+,!Y%J!i*))2;!TnJ!T?*.;! ]YG! O-1;+2+(+2D&!d=4<F!

&>')&;;2-1! +,)-(5,-(+! +,&!,&.*+-'-2&+2=! =-.'*)+.&1+! *@@&=+;!.(4+2'4&! 421&*5&;!

*1?! &1,*1=&;! ')-5&12+-)! =&44! ;()D2D*4G! 7)-=! Q*+4! T=*?! X=2! j! X! T!

"RRReRV6FV:a"SRSEf_G!!

F$FG!! d-(244&+!7J!Y&+=*4@!ZJ!i(*15!ZOJ!&+!*4G!7)-*'-'+-+2=!d=4<F!)&4*+2D&!d2.!)&3(2)&?!@-)!

=&)+*21! *'-'+-+2=! )&;'-1;&;J! 4&(l-=I+&! ,-.&-;+*;2;J! *1?! +-! ')&=4(?&!

*(+-2..(12+IG!X=2&1=&!"RRReF_V6#SS#:a"UE#f_G!!

F$EG!! X*1L! OJ! d&1&+! 9J! c2=,*)?! OJ! &+! *4G! T1+2*'-'+-+2=! ')-+&21! d=4<>6%:! 2;! ('<)&5(4*+&?!

?()215!.&5*l*)I-=I+2=!?2@@&)&1+2*+2-1!-@!OZES6[:!')-5&12+-);!/(+!2;!*/;&1+!@)-.!

;&1&;=&1+!.&5*l*)I-=I+&;G!W>'!i&.*+-4!F$$"eFR6V:aUF_fE#G!!

F$SG!! h*4(L,1I!mJ! m(!BJ! X(1!XJ! &+! *4G! d=4>%!-D&)&>')&;;2-1! 21!.&5*l*)I-=I+&;! 4&*?;! +-!

2.'*2)&?!'4*+&4&+!@)*5.&1+*+2-1G!d4--?!F$$Fe"$$6#:a"VU$f_G!!

F$#G!! Z&! d-++-1! XJ! X*/)2! XJ! Z*(5*;! WJ! &+! *4G! 74*+&4&+! @-).*+2-1! 2;! +,&! =-1;&3(&1=&! -@!

=*;'*;&!*=+2D*+2-1!q2+,21!.&5*l*)I-=I+&;G!d4--?!F$$Fe"$$6S:a"E"$fUG!!

F$VG!! O4*)l&! YOiJ! X*D244! ]J! ]-1&;! ZdJ! Q-/4&! dXJ! d)-q1! XdG! O-.'*)+.&1+*42L&?!

.&5*l*)I-=I+&! ?&*+,! 5&1&)*+&;! @(1=+2-1*4! '4*+&4&+;! =-..2++&?! +-! =*;'*;&<

21?&'&1?&1+!?&*+,G!]!O&44!d2-4!F$$Ee"V$6S:a#UUf_UG!!

F$UG!! Y-)2;-1! 9YJ! O)*.&)! d-)?0! WYJ! O,&&;.*1! W]J! &+! *4G! T! .(+*+2-1! -@! ,(.*1!

=I+-=,)-.&! =! &1,*1=&;! +,&! 21+)21;2=! *'-'+-+2=! '*+,q*I! /(+! =*(;&;! -14I!

+,)-./-=I+-'&12*G!Q*+!B&1&+!F$$_eS$6S:aE_UfRG!!

F$_G!! Y*;-1! hZJ! O*)'21&442! YcJ! ^4&+=,&)! ]9J! &+! *4G! 7)-5)*..&?! *1(=4&*)! =&44! ?&*+,!

?&42.2+;!'4*+&4&+!42@&!;'*1G!O&44!F$$Ue"F_6V:a""UEf_VG!!

F$RG!! ]-;&@;;-1! WOJ! ]*.&;! OJ! i&14&I! h]J! &+! *4G! Y&5*l*)I-=I+&;! '-;;&;;! *! @(1=+2-1*4!

21+)21;2=! *'-'+-;2;! '*+,q*I! +,*+! .(;+! /&! )&;+)*21&?! +-! ;()D2D&! *1?! ')-?(=&!

'4*+&4&+;G!]!W>'!Y&?!F$""eF$_6"$:aF$"UfE"G!!

F"$G!! Z&/)21=*+! YTJ! ]-;&@;;-1! WOJ! ]*.&;! OJ! &+! *4G! Y=4<"! *1?! d=4<>6%:! =--)?21*+&4I!

)&5(4*+&!.&5*l*)I-=I+&!;()D2D*4G!d4--?!F$"Fe""R6FS:a#_#$f_G!!

F""G!! h-?*.*! 8J! i2l2+*! iJ! h*q*5(=,2! 8J! &+! *4G! Y=4<"! *1?! d=4<>%! )&5(4*+&! d*lCd*><

?&'&1?&1+! *'-'+-;2;! -@! +,&! .&5*l*)I-=I+2=! 421&*5&! *+! .(4+2;+*5&;G! O&44! Z&*+,!

Z2@@&)!F$"Fe"R6"":a"_#VfVRG!!

F"FG!! i-(q&)L2`4! W]J! d4-.! QcJ! D*1! ?&)! n*1+! ]]%J! &+! *4G! 91=)&*;&?! '&)2',&)*4! '4*+&4&+!

?&;+)(=+2-1! *1?! =*;'*;&<E<21?&'&1?&1+!')-5)*..&?! =&44! ?&*+,!-@! /-1&!.*))-q!

.&5*l*)I-=I+&;!21!.I&4-?I;'4*;+2=!'*+2&1+;G!d4--?!F$$#e"$#6R:aESUFfRG!!

F"EG!! i-(q&)L2`4! W]J! d4-.! QcJ! D*1! ?&)! n*1+! ]]%J! &+! *4G! j4+)*;+)(=+()*4! ;+(?I! ;,-q;!

.-)',-4-52=! @&*+()&;! -@! *'-'+-;2;! *1?! '*)*<*'-'+-;2;! 21! .&5*l*)I-=I+&;! @)-.!

'*+2&1+;!q2+,!2?2-'*+,2=!+,)-./-=I+-'&12=!'()'()*G!d4--?!F$$Se"$E6F:a#$$fVG!!

F"SG!! Y&44-12! WJ! X&==,2&)-! 7J! O&4&5,212! OJ! &+! *4G! ^(1=+2-1*4! &>')&;;2-1! -@! 8cT9%! *1?!

8cT9%<cF! ?()215! ,(.*1! .&5*l*)I-=I+2=! ?&D&4-'.&1+G! ]! O&44! 7,I;2-4!

F$$#eF$S6E:aRU#f_FG!!

F"#G!! m*15!%J!n*15!%J!p,*-!O<iJ!&+!*4G!O-1+)2/(+2-1;!-@!8cT9%<.&?2*+&?!.&5*l*)I-=I+&!

*'-'+-;2;! +-! 2.'*2)&?! .&5*l*)I-=I+&! *1?! '4*+&4&+! ')-?(=+2-1! 21! 2..(1&!

+,)-./-=I+-'&12*G!d4--?!F$"$e""V6F$:aSE$Uf"VG!!

F"VG!! ]-;&@;;-1! WOJ! d()1&++! Z%J! %&/-2;! YJ! &+! *4G! 74*+&4&+! ')-?(=+2-1! ')-=&&?;!

21?&'&1?&1+4I! -@! +,&! 21+)21;2=! *1?! &>+)21;2=! *'-'+-;2;! '*+,q*I;G! Q*+! O-..(1!

F$"Se#aES##G!!

F"UG!! O21&;! ZdJ! d4*1=,&++&! sXG! 9..(1&! +,)-./-=I+-'&12=! '()'()*G! Q! W154! ]! Y&?!

F$$FeESV6"E:aRR#f"$$_G!!

F"_G!! X&5*4! ]dJ! 7-q&! QcG! 7)&D*4&1=&! -@! 2..(1&! +,)-./-=I+-'&12*a! *1*4I;&;! -@!

*?.212;+)*+2D&!?*+*G!]!8,)-./!i*&.-;+!]8i!F$$VeS6"":aFEUUf_EG!!



! "VU!

F"RG!! Y-(42;! BJ! 7*4.*)-! TJ! Y-1+*;+)(=! ]<%J! B-?&*(! dJ! %*'&I)&<Y&;+)&! YJ! X*244&)! %G!

W'2?&.2-4-5I! -@! 21=2?&1+! 2..(1&! +,)-./-=I+-'&12*a! *! 1*+2-1q2?&! '-'(4*+2-1<

/*;&?!;+(?I!21!^)*1=&G!d4--?!F$"Se"FS6FF:aEE$_f"#G!!

FF$G!! T/)*,*.;-1!7WJ!i*44!XTJ!^&(?`-<8&'2&!YJ!Y2+)*12<B-4?!^XJ!%-52&!]G!8,&!21=2?&1=&!

-@! 2?2-'*+,2=!+,)-./-=I+-'&12=!'()'()*!*.-15!*?(4+;a!*!'-'(4*+2-1</*;&?!;+(?I!

*1?!42+&)*+()&!)&D2&qG!W()!]!i*&.*+-4!F$$Re_E6F:a_EfRG!!

FF"G!! Q&(1&)+!OJ!%2.!nJ!O)-q+,&)!YJ!O-,&1!TJ!X-4/&)5!%!])J!O)-q+,&)!YTG!8,&!T.&)2=*1!

X-=2&+I! -@! i&.*+-4-5I! F$""! &D2?&1=&</*;&?! ')*=+2=&! 5(2?&421&! @-)! 2..(1&!

+,)-./-=I+-'&12*G!d4--?!F$""e""U6"V:aS"R$fF$UG!!

FFFG!! O21&;!ZdJ!d(;;&4!]dJ!%2&/.*1!iTJ!%(1215!7)*l!W8G!8,&!987!;I1?)-.&a!'*+,-5&12=!

*1?!=4212=*4!?2D&);2+IG!d4--?!F$$Re""E6FV:aV#""fF"G!!

FFEG!! i*?`*?`! ]J! Y2=,&4! YJ! O,*(D&,&2?! Y<7J! B-?&*(! dJ! 7*'-! 8J! X*=)&! hG! 9..(1&!

+,)-./-=I+-'&12*! 21! =,)-12=! .I&4-.-1-=I+2=! 4&(l&.2*G! W()! ]! i*&.*+-4!

F$"SeRE6V:a#F"fVG!!

FFSG!! T;+&)! ciJ! d-(52&! ZnG! Z)(5<21?(=&?! 2..(1&! +,)-./-=I+-'&12*G! Q! W154! ]! Y&?!

F$$UeE#U6V:a#_$fUG!!

FF#G!! s&).*!sJ!TI*4&q!BJ!X2?,(!BJ!&+!*4G!T1!*1*4I;2;!-@!+,&!)&4*+2-1;,2'!/&+q&&1!;&D&)&!

2)-1!?&@2=2&1=I!*1&.2*!*1?!+,)-./-=I+-'&12*G!T11!i&.*+-4!F$"#eRS6E:a#E#fUG!!

FFVG!! O(1,*!sJ! ^&))&2)*!YJ!d*)-;*!cJ! ^-1;&=*!TBJ!Z&4&)(&!^J! O*)D*4,-!OG! 9)-1<21?(=&?!

+,)-./-=I+-'&12*! 21! ;&D&)&! 2)-1<?&@2=2&1=I! *1&.2*G! W>'&)+! c&D! i&.*+-4!

F$"#e_6F:aFSUf#"G!!

FFUG!! X*)'*+q*)2! TJ! 7)-D*1! ZJ! W)3-(! XJ! X-/1*=l! cJ! Z*D2?! 8*2! ^nJ! Q&q4*1?! TOG!

T(+-4-5-(;!"""!91<4*/&44&?!'4*+&4&+!;&3(&;+)*+2-1!;+(?2&;!21!'*+2&1+;!q2+,!')2.*)I!

2..(1&!+,)-./-=I+-'&12*!6987:!')2-)!+-!;'4&1&=+-.Ia!*!)&'-)+! @)-.!+,&!j12+&?!

h215?-.!987!c&52;+)IG!d)!]!i*&.*+-4!F$"$e"#"6#:aSUUf_UG!!

FF_G!! iTcc9QB8\Q!n]J!X7cTBjW!OOJ!Y9QQ9Oi!sJ!Y\\cW!OsJ!Tj%s9Q!cOJ!ZjdTOi!cG!

9..(1-4-52=!.&=,*12;.;!21!2?2-'*+,2=!*1?!1&-1*+*4!+,)-./-=I+-'&12=!'()'()*G!

T11!91+&)1!Y&?!"R#EeE_6E:aSEEfVRG!!

FFRG!! X,(4.*1! QcJ! Y*)?&)! s]J! n&21)*=,! cXG! X2.24*)2+2&;! /&+q&&1! l1-q1! *1+2'4*+&4&+!

*1+2/-?2&;!*1?!+,&!@*=+-)!)&;'-1;2/4&!@-)!+,)-./-=I+-'&12*!21!2?2-'*+,2=!'()'()*G!

7,I;2-4-52=J! ;&)-4-52=! *1?! 2;-+-'2=! ;+(?2&;G! T11!Q! m! T=*?! X=2! "RV#e"FS6F:aSRRf

#SFG!!

FE$G!! Y=Y244*1!cJ!n*15!%J!8*12!7G!7)-;'&=+2D&!&D*4(*+2-1!-@!+,&!2..(1-/&*?!*;;*I!@-)!

+,&!?2*51-;2;!-@!*?(4+!=,)-12=!2..(1&!+,)-./-=I+-'&12=!'()'()*!6987:G!]!8,)-./!

i*&.-;+!]8i!F$$Ee"6E:aS_#fR"G!!

FE"G!! O21&;! ZdJ! Y=Y244*1! cG! 7*+,-5&1&;2;! -@! =,)-12=! 2..(1&! +,)-./-=I+-'&12=!

'()'()*G!O())!\'21!i&.*+-4!F$$Ue"S6#:a#""fSG!!

FEFG!! Y=Y244*1!cJ!%-15.2)&!c%J!m&4&1-;lI!cJ!Z-11&44!c%J!T).;+)-15!XG!w(*1+2+*+2-1!-@!

'4*+&4&+</21?215! 95B! ')-?(=&?! 21! D2+)-! /I! ;'4&&1;! @)-.! '*+2&1+;! q2+,! 2?2-'*+,2=!

+,)-./-=I+-'&12=!'()'()*G!Q!W154!]!Y&?!"RUSeFR"6"V:a_"FfUG!!

FEEG!! Y=Y244*1!cJ!%-15.2)&!c%J!8*D*;;-42!YJ!T).;+)-15!XJ!m&4&1-;lI!cG!91!D2+)-!'4*+&4&+!

',*5-=I+-;2;! /I! ;'4&12=! 4&(l-=I+&;! 21! 2?2-'*+,2=! +,)-./-=I+-'&12=! '()'()*G! Q!

W154!]!Y&?!"RUSeFR$6#:aFSRf#"G!!

FESG!! c-*)l! ]iJ! d(;;&4! ]dJ! O21&;! ZdJ! X2&5&4! Z%G! B&1&+2=! *1*4I;2;! -@! *(+-*1+2/-?2&;! 21!

2?2-'*+,2=! +,)-./-=I+-'&12=! '()'()*! )&D&*4;! &D2?&1=&! -@! =4-1*4! &>'*1;2-1! *1?!

;-.*+2=!.(+*+2-1G!d4--?!F$$Fe"$$6S:a"E__fR_G!!

FE#G!! %2(!gJ!Y*!XJ!X(1!]J!&+!*4G!i25,<?-;&!?&>*.&+,*;-1&!;,2@+;!+,&!/*4*1=&!-@!;+2.(4*+-)I!

*1?! 21,2/2+-)I! ^=5*..*! )&=&'+-);! -1! .-1-=I+&;! 21! '*+2&1+;! q2+,! ')2.*)I!

2..(1&!+,)-./-=I+-'&12*G!d4--?!F$""e""U6V:aF$V"fRG!!



! "V_!

FEVG!! O4*)l;-1! XdJ! d(;;&4! ]dJ! h2./&)4I! c7J! s*421;lI! ]WJ! Q*=,.*1! c%J! j1l&4&;;! ]OG!

8)&*+.&1+! -@! )&@)*=+-)I! 2..(1&! +,)-./-=I+-'&12=! '()'()*! q2+,! *1! *1+2<^=!

5*..*<)&=&'+-)!*1+2/-?IG!Q!W154!]!Y&?!"R_VeE"S6"R:a"FEVfRG!!

FEUG!! 7&&);=,l&! W9dJ! T1?&.*)2*.! dJ! m21! nJ! d(;;&4! ]dG! O-.'4&.&1+! *=+2D*+2-1! -1!

'4*+&4&+;! =-))&4*+&;!q2+,!*!?&=)&*;&! 21! =2)=(4*+215! 2..*+()&!'4*+&4&+;! 21!'*+2&1+;!

q2+,!2..(1&!+,)-./-=I+-'&12=!'()'()*G!d)!]!i*&.*+-4!F$"$e"S_6S:aVE_fS#G!!

FE_G!! Z&=l.I1!iJ!Z&!c&I;!XG!^(1=+2-1*4!&@@&=+;!-@!,(.*1!*1+2'4*+&4&+!*1+2/-?2&;G!X&.21!

8,)-./!i&.-;+!"RR#eF"6":aSVf#RG!!

FERG!! Y=Y244*1! cJ! n*15! %J! 8-.&)! TJ! Q2=,-4! ]J! 72;+244-! ]G! X('')&;;2-1! -@! 21! D2+)-!

.&5*l*)I-=I+&!')-?(=+2-1!/I!*1+2'4*+&4&+!*(+-*1+2/-?2&;!@)-.!*?(4+!'*+2&1+;!q2+,!

=,)-12=!987G!d4--?!F$$Se"$E6S:a"EVSfRG!!

FS$G!! 7*12+;*;! ^7J! 8,&-?-)-'-(4-(! YJ! h-()*l42;! TJ! &+! *4G! T?(4+! =,)-12=! 2?2-'*+,2=!

+,)-./-=I+-'&12=! '()'()*! 6987:! 2;! +,&! .*12@&;+*+2-1! -@! *! +I'&<"! '-4*)2L&?!

2..(1&!)&;'-1;&G!d4--?!F$$Se"$E6U:aFVS#fUG!!

FS"G!! W..&)2=,!^J!d*4!BJ!d*)*l*+!TJ!&+!*4G!i25,<4&D&4!;&)(.!d<=&44!*=+2D*+215!@*=+-)!*1?!

')-.-+&)!'-4I.-)',2;.;!21!'*+2&1+;!q2+,! 2?2-'*+,2=!+,)-./-=I+-'&12=!'()'()*G!

d)!]!i*&.*+-4!F$$Ue"EV6F:aE$Rf"SG!!

FSFG!! d4*2)!7TJ!Q-)&x*!%mJ!^4-)&;<d-)`*!^J!&+!*4G!OZ"R6[:OZFS6,2:OZE_6,2:!d!=&44;!&>,2/2+!

)&5(4*+-)I! =*'*=2+I! 21! ,&*4+,I! 21?2D2?(*4;! /(+! *)&! @(1=+2-1*44I! 2.'*2)&?! 21!

;I;+&.2=!%('(;!W)I+,&.*+-;(;!'*+2&1+;G!9..(12+I!F$"$eEF6":a"FRfS$G!!

FSEG!! Y2L-5(=,2!TJ!d,*1!ThG!T! =*;&! @-)! )&5(4*+-)I!d! =&44;G! ]! 9..(1-4!d*4+2.!Y?!"R#$!

F$$Ve"UV6F:aU$#f"$G!!

FSSG!! %2!gJ! p,-15!iJ!d*-!nJ! &+! *4G!Z&@&=+2D&! )&5(4*+-)I!d<=&44! =-.'*)+.&1+! 21!'*+2&1+;!

q2+,!2..(1&!+,)-./-=I+-'&12*G!d4--?!F$"Fe"F$6"V:aEE"_fF#G!!

FS#G!! X+*;2! cJ! Z&4! 7-&+*! BJ! X+2'*! WJ! &+! *4G! c&;'-1;&! +-! d<=&44! ?&'4&+215! +,&)*'I! q2+,!

)2+(>2.*/! )&D&)+;! +,&! */1-).*42+2&;! -@! 8<=&44! ;(/;&+;! 21! '*+2&1+;!q2+,! 2?2-'*+,2=!

+,)-./-=I+-'&12=!'()'()*G!d4--?!F$$Ue""$6_:aFRFSfE$G!!

FSVG!! h(q*1*! YJ! h*/()*l2! ]J! 9l&?*! mG! T(+-)&*=+2D&! 8! =&44;! +-! '4*+&4&+! B799/<999*! 21!

2..(1&! +,)-./-=I+-'&12=! '()'()*G! c-4&! 21! ')-?(=+2-1! -@! *1+2<'4*+&4&+!

*(+-*1+2/-?IG!]!O421!91D&;+!"RR_e"$F6U:a"EREfS$FG!!

FSUG!! h(q*1*!YJ!\l*L*l2!mJ!h*/()*l2!]J!h*q*l*.2!mJ!9l&?*!mG!X'4&&1!2;!*!')2.*)I!;2+&!@-)!

*=+2D*+2-1! -@! '4*+&4&+<)&*=+2D&! 8! *1?! d! =&44;! 21! '*+2&1+;! q2+,! 2..(1&!

+,)-./-=I+-'&12=!'()'()*G!]!9..(1-4!d*4+2.!Y?!"R#$!F$$Fe"V_6U:aEVU#f_FG!!

FS_G!! \4;;-1! dJ! T1?&);;-1! 7<\J! ]&)1v;! YJ! &+! *4G! 8<=&44<.&?2*+&?! =I+-+->2=2+I! +-q*)?!

'4*+&4&+;! 21! =,)-12=! 2?2-'*+,2=! +,)-./-=I+-'&12=! '()'()*G! Q*+! Y&?!

F$$EeR6R:a""FEfSG!!

FSRG!! p,*15!^J!O,(!gJ!n*15!%J!&+!*4G!O&44<.&?2*+&?!4I;2;!-@!*(+-4-5-(;!'4*+&4&+;!21!=,)-12=!

2?2-'*+,2=!+,)-./-=I+-'&12=!'()'()*G!W()!]!i*&.*+-4!F$$VeUV6#:aSFUfE"G!!

F#$G!! O,-q! %J! T;4*.! cJ! X'&=l! WcJ! &+! *4G! T! .()21&! .-?&4! -@! ;&D&)&! 2..(1&!

+,)-./-=I+-'&12*! 2;! 21?(=&?! /I! *1+2/-?I<! *1?! OZ_[!8! =&44<.&?2*+&?! )&;'-1;&;!

+,*+!*)&!?2@@&)&1+2*44I!;&1;2+2D&!+-!+,&)*'IG!d4--?!F$"$e""#6V:a"FSUf#EG!!

F#"G!! ^242-1! YOJ! 7)-(4>! OJ! d)*?4&I! T]J! &+! *4G! 7)&;&1=&! 21! '&)2',&)*4! /4--?! -@! ,&*4+,I!

21?2D2?(*4;! -@! *(+-)&*=+2D&! 8! =&44;! +-! *! .&./)*1&! *1+25&1! ')&;&1+! -1! /-1&!

.*))-q<?&)2D&?!=&44;G!d4--?!"RRVe__6V:aF"SSf#$G!!

F#FG!! X*l*5(=,2! XJ! m*.*5(=,2! 8J! Q-.()*! 8J! \1-! YG! c&5(4*+-)I! 8! =&44;! *1?! 2..(1&!

+-4&)*1=&G!O&44!F$$_e"EE6#:aUU#f_UG!!

F#EG!! X&??2l2!QJ!X*1+1&)<Q*1*1!dJ!Y*)+21;-1!]J!&+!*4G!W>')&;;2-1!-@!21+&)4&(l21!69%:<F!*1?!

9%<U! )&=&'+-);! ?2;=)2.21*+&;! /&+q&&1! ,(.*1! )&5(4*+-)I! *1?! *=+2D*+&?! 8! =&44;G! ]!

W>'!Y&?!F$$VeF$E6U:a"VREfU$$G!!



! "VR!

F#SG!! 8,-)1+-1! TYJ! X,&D*=,! WYG! X('')&;;-)! &@@&=+-)! @(1=+2-1! -@! OZS[OZF#[!

2..(1-)&5(4*+-)I! 8! =&44;! 2;! *1+25&1! 1-1;'&=2@2=G! ]! 9..(1-4! d*4+2.! Y?! "R#$!

F$$$e"VS6":a"_EfR$G!!

F##G!! 8,-)1+-1! TYJ! X,&D*=,! WYG! OZS[OZF#[! 2..(1-)&5(4*+-)I! 8! =&44;! ;('')&;;!

'-4I=4-1*4!8! =&44! *=+2D*+2-1! 21! D2+)-!/I! 21,2/2+215! 21+&)4&(l21!F!')-?(=+2-1G! ]! W>'!

Y&?!"RR_e"__6F:aF_UfRVG!!

F#VG!! %215! mJ! O*-! g<XJ! m(! p<wJ! &+! *4G! {T4+&)*+2-1;! -@! OZS[! OZF#[! )&5(4*+-)I! 8! =&44;! 21!

'*+2&1+;!q2+,!2?2-'*+,2=!+,)-./-=I+-'&12=!'()'()*|G!p,-15,(*!g(&!m&!g(&!p*!p,2!

p,-15,(*!g(&I&>(&!p*L,2!F$$UeF_6E:a"_Sf_G!!

F#UG!! %2(!dJ!p,*-!iJ!7--1!Y<OJ!&+!*4G!T/1-).*42+I!-@!OZS6[:OZF#6[:!)&5(4*+-)I!8!=&44;!21!

2?2-'*+,2=!+,)-./-=I+-'&12=!'()'()*G!W()!]!i*&.*+-4!F$$UeU_6F:a"ERfSEG!!

F#_G!! X+*;2! cJ! O--'&)! QJ! Z&4! 7-&+*! BJ! &+! *4G! T1*4I;2;! -@! )&5(4*+-)I! 8<=&44! =,*15&;! 21!

'*+2&1+;! q2+,! 2?2-'*+,2=! +,)-./-=I+-'&12=! '()'()*! )&=&2D215! d! =&44<?&'4&+215!

+,&)*'I!q2+,!)2+(>2.*/G!d4--?!F$$_e""F6S:a""SUf#$G!!

F#RG!! X*l*l()*!YJ!n*?*!iJ!8*q*)*!9J!&+!*4G!c&?(=&?!O?S[O?F#[!8!=&44;!21!'*+2&1+;!q2+,!

2?2-'*+,2=!+,)-./-=I+-'&12=!'()'()*G!8,)-./!c&;!F$$Ue"F$6F:a"_UfREG!!

FV$G!! m(!]J!i&=l!XJ!7*+&4!sJ!&+!*4G!Z&@&=+2D&!=2)=(4*+215!OZF#!)&5(4*+-)I!8!=&44;!21!'*+2&1+;!

q2+,!=,)-12=!2..(1&!+,)-./-=I+-'&12=!'()'()*G!d4--?!F$$_e""F6S:a"EF#f_G!!

FV"G!! h-;(52!XJ!h()*+*!mJ!8-.2I*.*!mJ!&+!*4G!O2)=(4*+215!+,)-./-'-2&+21!4&D&4!21!=,)-12=!

2..(1&!+,)-./-=I+-'&12=!'()'()*G!d)!]!i*&.*+-4!"RRVeRE6E:aU$SfVG!!

FVFG!! Q2=,-4! ]%G! 8,)-./-'-2&+21! 4&D&4;! *@+&)! =,&.-+,&)*'I! *1?! 21! 1*+()*44I! -==())215!

,(.*1!?2;&*;&;G!O())!\'21!i&.*+-4!"RR_e#6E:aF$Ef_G!!

FVEG!! X=,&?215!XJ!d&)5.*11!YJ!X,2.-;*l*!TJ!&+!*4G!i(.*1!'4*;.*!+,)-./-'-2&+21!4&D&4;!

*)&!)&5(4*+&?!/I!/21?215!+-!'4*+&4&+!+,)-./-'-2&+21!)&=&'+-);!21!D2D-G!8)*1;@(;2-1!!

F$$FeSF6E:aEF"fUG!!

FVSG!! d*44&.! 7]J! B! Y! X&5*4J! X+)*++-1! ]cJ! B&)1;,&2.&)! 8J! T?*.;-1! ]nJ! X42=,+&)! X]G!

Y&=,*12;.;! -@! +,)-./-=I+-'&12*! 21! =,)-12=! *(+-2..(1&! +,)-./-=I+-'&12=!

'()'()*G! WD2?&1=&! -@! /-+,! 2.'*2)&?! '4*+&4&+! ')-?(=+2-1! *1?! 21=)&*;&?! '4*+&4&+!

=4&*)*1=&G!]!O421!91D&;+!"R_Ue_$6":aEEfS$G!!

FV#G!! B&)1;,&2.&)! 8J! X+)*++-1! ]J! d*44&.! 7]J! X42=,+&)! X]G! Y&=,*12;.;! -@! )&;'-1;&! +-!

+)&*+.&1+! 21! *(+-2..(1&! +,)-./-=I+-'&12=! '()'()*G! Q! W154! ]! Y&?!

"R_ReEF$6"#:aRUSf_$G!!

FVVG!! h(+&)! Z]J! B&)1;,&2.&)! 8dG! 8,)-./-'-2&+21! *1?! '4*+&4&+! ')-?(=+2-1! 21! =,)-12=!

2..(1&!+,)-./-=I+-'&12*G!i&.*+-4!\1=-4!O421!Q-)+,!T.!F$$ReFE6V:a""REfF""G!!

FVUG!! O,*15!YJ! Q*l*5*q*! 7TJ!n2442*.;! XTJ! &+! *4G! 9..(1&! +,)-./-=I+-'&12=! '()'()*!

6987:! '4*;.*! *1?! '()2@2&?! 987! .-1-=4-1*4! *(+-*1+2/-?2&;! 21,2/2+!

.&5*l*)I-=I+-'-2&;2;!21!D2+)-G!d4--?!F$$Ee"$F6E:a__UfR#G!!

FV_G!! \4;;-1!dJ!c2?&44!dJ!O*)4;;-1!%J!]*=-/;;-1!XJ!n*?&1D2l!iG!c&=)(2+.&1+!-@!8!=&44;!21+-!

/-1&!.*))-q! -@! 987! '*+2&1+;! '-;;2/4I! ?(&! +-! &4&D*+&?! &>')&;;2-1! -@! s%T<S! *1?!

OgEOc"G!d4--?!F$$_e""F6S:a"$U_f_SG!!

FVRG!! O-)+&4*LL-!XJ!^21*LL2!BJ!d(&442!YJ!Y-4+&12!TJ!s2&)-!7J!d*)/(2!8G!i25,!)2;l!-@!;&D&)&!

/4&&?215! 21! *5&?! '*+2&1+;! q2+,! =,)-12=! 2?2-'*+,2=! +,)-./-=I+-'&12=! '()'()*G!

d4--?!"RR"eUU6":aE"fEG!!

FU$G!! c-?&5,2&)-! ^J! X+*;2! cJ! B&)1;,&2.&)! 8J! &+! *4G! X+*1?*)?2L*+2-1! -@! +&).21-4-5IJ!

?&@212+2-1;!*1?!-(+=-.&!=)2+&)2*! 21! 2..(1&!+,)-./-=I+-'&12=!'()'()*!-@!*?(4+;!

*1?! =,24?)&1a! )&'-)+! @)-.! *1! 21+&)1*+2-1*4! q-)l215! 5)-('G! d4--?!

F$$Re""E6"":aFE_VfREG!!



! "U$!

FU"G!! 7)-D*1! ZJ! X+*;2! cJ! Q&q4*1?! TOJ! &+! *4G! 91+&)1*+2-1*4! =-1;&1;(;! )&'-)+! -1! +,&!

21D&;+25*+2-1! *1?! .*1*5&.&1+! -@! ')2.*)I! 2..(1&! +,)-./-=I+-'&12*G! d4--?!

F$"$e""#6F:a"V_f_VG!!

FUFG!! d*4?(212! O%J! B(542-++*! %J! %(''2! YJ! &+! *4G! i25,! D&);(;! ;+*1?*)?! ?-;&!

.&+,I4')&?12;-4-1&! 21! +,&! *=(+&! ',*;&! -@! 2?2-'*+,2=! +,)-./-+2=!

+,)-./-=I+-'&12=!'()'()*a!*!)*1?-.2L&?!;+(?IG!T11!i&.*+-4!F$"$e_R6V:a#R"fVG!!

FUEG!! B,*12.*! nJ! B-?&*(! dJ! O21&;! ZdJ! d(;;&4! ]dG! i-q! 9! +)&*+! 2..(1&!

+,)-./-=I+-'&12*a! +,&! =,-2=&! /&+q&&1! ;'4&1&=+-.I! -)! *! .&?2=*4! +,&)*'I! *;! *!

;&=-1?<421&!+)&*+.&1+G!d4--?!F$"Fe"F$6#:aRV$fRG!!

FUSG!! h-`-()2!hJ!s&;&4I!XhJ!8&))&44!ZcJ!B&-)5&! ]QG!X'4&1&=+-.I! @-)!*?(4+!'*+2&1+;!q2+,!

2?2-'*+,2=! +,)-./-=I+-'&12=! '()'()*a! *! ;I;+&.*+2=! )&D2&q! +-! *;;&;;! 4-15<+&).!

'4*+&4&+! =-(1+! )&;'-1;&;J! ')&?2=+2-1! -@! )&;'-1;&J! *1?! ;()52=*4! =-.'42=*+2-1;G!

d4--?!F$$Se"$S6R:aFVFEfESG!!

FU#G!! c-?&5,2&)-! ^J! c(55&)2!YG! X,-)+<! *1?! 4-15<+&).! )2;l;! -@! ;'4&1&=+-.I! @-)! /&1251!

,*&.*+-4-52=*4! ?2;-)?&);a! ;,-(4?! q&! )&D2;2+! +,&! 21?2=*+2-1;}! d)! ]! i*&.*+-4!

F$"Fe"#_6":a"VfFRG!!

FUVG!! T(5&)!XJ!Z(1I!mJ!c-;;2!]^J!w(2++&+!7G!c2+(>2.*/!/&@-)&!;'4&1&=+-.I!21!*?(4+;!q2+,!

')2.*)I! 2?2-'*+,2=! +,)-./-=I+-'&12=! '()'()*a! *! .&+*<*1*4I;2;G! d)! ]! i*&.*+-4!

F$"Fe"#_6E:aE_VfR_G!!

FUUG!! T)1-4?!ZYJ!Z&1+*42!^J!O)-q+,&)!YTJ!&+!*4G!XI;+&.*+2=!)&D2&qa!&@@2=*=I!*1?!;*@&+I!-@!

)2+(>2.*/! @-)!*?(4+;!q2+,! 2?2-'*+,2=! +,)-./-=I+-'&12=!'()'()*G!T11! 91+&)1!Y&?!

F$$Ue"SV6":aF#fEEG!!

FU_G!! h,&44*@!YJ!O,*)4&;<Q&4;-1!TJ!^*21!\J!&+!*4G!X*@&+I!*1?!&@@2=*=I!-@!)2+(>2.*/!21!*?(4+!

2..(1&! +,)-./-=I+-'&12*a! )&;(4+;! @)-.! *! ')-;'&=+2D&! )&52;+)I! 21=4(?215! FS_!

'*+2&1+;G!d4--?!F$"Se"FS6FF:aEFF_fEVG!!

FURG!! 7*+&4!s%J!Y*,0D*;!YJ!%&&!XmJ!&+!*4G!\(+=-.&;!#!I&*);!*@+&)!)&;'-1;&!+-!)2+(>2.*/!

+,&)*'I! 21! =,24?)&1! *1?! *?(4+;! q2+,! 2..(1&! +,)-./-=I+-'&12*G! d4--?!

F$"Fe""R6F#:a#R_RfR#G!!

F_$G!! Q*L2!9J!h&4+-1!]BJ!%*)=,0!YJ!&+!*4G!8,&!&@@&=+!-@!)2+(>2.*/!-1!D*==21&!)&;'-1;&;!21!

'*+2&1+;!q2+,!2..(1&!+,)-./-=I+-'&12*G!d4--?!F$"Ee"FF6"":a"RSVf#EG!!

F_"G!! O*);-1! hcJ! WD&1;! TYJ! c2=,&I! WTJ! &+! *4G! 7)-5)&;;2D&! .(4+2@-=*4!

4&(l-&1=&',*4-'*+,I!*@+&)!)2+(>2.*/!+,&)*'I!21!i9s<1&5*+2D&!'*+2&1+;a!*!)&'-)+!-@!

#U! =*;&;! @)-.! +,&!c&;&*)=,!-1!T?D&);&!Z)(5!WD&1+;!*1?!c&'-)+;!')-`&=+G!d4--?!

F$$Re""E6F$:aS_ESfS$G!!

F_FG!! B-?&*(! dJ! 7-)=,&)! cJ! ^*21! \J! &+! *4G! c2+(>2.*/! &@@2=*=I! *1?! ;*@&+I! 21! *?(4+!

;'4&1&=+-.I!=*1?2?*+&;!q2+,!=,)-12=!2..(1&!+,)-./-=I+-'&12=!'()'()*a!)&;(4+;!

-@!*!')-;'&=+2D&!.(4+2=&1+&)!',*;&!F!;+(?IG!d4--?!F$$_e""F6S:aRRRf"$$SG!!

F_EG!! B,*12.*!nJ!h,&42@!TJ!n**5&!TJ!&+!*4G!c2+(>2.*/!*;!;&=-1?<421&!+)&*+.&1+!@-)!*?(4+!

2..(1&! +,)-./-=I+-'&12*! 6+,&! c987! +)2*4:a! *!.(4+2=&1+)&J! )*1?-.2;&?J! ?-(/4&<

/421?J!'4*=&/-<=-1+)-44&?!+)2*4G!%*1=&+!%-1?!W154!F$"#eE_#6RRU_:a"V#EfV"G!!

F_SG!! Q()?&1!T8J!s2*44*)?! ]<^J!Q()?&1!7G!Q&q<5&1&)*+2-1!?)(5;! +,*+! ;+2.(4*+&!'4*+&4&+!

')-?(=+2-1! 21! =,)-12=! 2..(1&! +,)-./-=I+-'&12=! '()'()*G! %*1=&+!

F$$ReEUE6RVUS:a"#VFfRG!!

F_#G!! d(;;&4!]dJ!7)-D*1!ZJ!X,*.;2!8J!&+!*4G!W@@&=+!-@!&4+)-./-'*5!-1!'4*+&4&+!=-(1+;!*1?!

/4&&?215! ?()215! +)&*+.&1+! -@! =,)-12=! 2?2-'*+,2=! +,)-./-=I+-'&12=! '()'()*a! *!

)*1?-.2;&?J! ?-(/4&</421?J! '4*=&/-<=-1+)-44&?! +)2*4G! %*1=&+! %-1?! W154!

F$$ReEUE6RVVS:aVS"f_G!!



! "U"!

F_VG!! X*4&,! YQJ! d(;;&4! ]dJ! O,&15! BJ! &+! *4G! X*@&+I! *1?! &@@2=*=I! -@! &4+)-./-'*5! @-)!

+)&*+.&1+!-@! =,)-12=! 2..(1&! +,)-./-=I+-'&12*a! )&;(4+;!-@! +,&! 4-15<+&).J!-'&1<

4*/&4!Wg8WQZ!;+(?IG!d4--?!F$"Ee"F"6E:a#EUfS#G!!

F_UG!! d(;;&4!]dJ!h(+&)!Z]J!7(44*)l*+!sJ!%I-1;!cYJ!B(-!YJ!Q2=,-4!]%G!X*@&+I!*1?!&@@2=*=I!-@!

4-15<+&).!+)&*+.&1+!q2+,!)-.2'4-;+2.!21!+,)-./-=I+-'&12=!'*+2&1+;!q2+,!=,)-12=!

987G!d4--?!F$$Re""E6"$:aF"V"fU"G!!

F__G!! h(+&)!Z]J!Y(@+2!B]J!d*21!d]J!i*;;&)`2*1!c7J!Z*D2;!nJ!c(+;+&21!YG!WD*4(*+2-1!-@!/-1&!

.*))-q! )&+2=(421! @-).*+2-1! 21! =,)-12=! 2..(1&! +,)-./-=I+-'&12*! '*+2&1+;!

+)&*+&?!q2+,!)-.2'4-;+2.G!d4--?!F$$Re""S6"_:aEUS_f#VG!!

F_RG!! B,*12.*! nJ! B&I&)! ]8J! %&&! OXJ! &+! *4G! d-1&! .*))-q! @2/)-;2;! 21! VV! '*+2&1+;! q2+,!

2..(1&! +,)-./-=I+-'&12*! +)&*+&?! q2+,! +,)-./-'-2&+21<)&=&'+-)! *5-12;+;a! *!

;2154&<=&1+&)J!4-15<+&).!@-44-q<('G!i*&.*+-4-52=*!F$"SeRR6#:aREUfSSG!!

FR$G!! h(+&)!Z]J! d(;;&4! ]dJ! Q&q4*1?!TJ! &+! *4G! %-15<+&).! +)&*+.&1+!q2+,! )-.2'4-;+2.! 21!

'*+2&1+;! q2+,! =,)-12=! 2..(1&! +,)-./-=I+-'&12*a! ;*@&+I! *1?! &@@2=*=IG! d)! ]!

i*&.*+-4!F$"Ee"V"6E:aS""fFEG!!

FR"G!! 9./*=,! 7J! O)-q+,&)! YG! 8,)-./-'-2&+21<)&=&'+-)! *5-12;+;! @-)! ')2.*)I! 2..(1&!

+,)-./-=I+-'&12*G!Q!W154!]!Y&?!F$""eEV#6_:aUESfS"G!!

FRFG!! d*)+4&I! 8ZJ! d-5&1/&)5&)! ]J! i(1+! 7J! &+! *4G! 9?&1+2@2=*+2-1! *1?! =4-1215! -@! *!

.&5*l*)I-=I+&! 5)-q+,! *1?! ?&D&4-'.&1+! @*=+-)! +,*+! 2;! *! 425*1?! @-)! +,&! =I+-l21&!

)&=&'+-)!Y'4G!O&44!"RRSeUU6U:a"""UfFSG!!

FREG!! i*)l&)! %TJ! c-;l-;! %hJ! Y*)L&=! jYJ! &+! *4G! W@@&=+;! -@! .&5*l*)I-=I+&! 5)-q+,! *1?!

?&D&4-'.&1+!@*=+-)!-1!'4*+&4&+!')-?(=+2-1J!'4*+&4&+!42@&!;'*1J!*1?!'4*+&4&+!@(1=+2-1!

21!,&*4+,I!,(.*1!D-4(1+&&);G!d4--?!F$$$eR#6_:aF#"SfFFG!!

FRSG!! h2)2+-!hJ!n*+*1*/&!8J! X*q*?*!hJ!W1?-!iJ!\L*q*!hJ!h-.*+;(!QG!8,)-./-'-2&+21!

)&5(4*+&;!d=4<>%!5&1&!&>')&;;2-1!+,)-(5,!X+*+#!*1?!',-;',*+2?I421-;2+-4!E<l21*;&!

*=+2D*+2-1!'*+,q*I;G!]!d2-4!O,&.!F$$FeFUU6"$:a_EFRfEUG!!

FR#G!! h-L(.*!mJ!h-`2.*!iJ!m(l2!XJ!X(L(l2!iJ!Q*5*;*q*!8G!O-1+21(-(;!&>')&;;2-1!-@!d=4<

>%! ')-+&21! ?()215! .&5*l*)I-'-2&;2;! 2;! '-;+<+)*1;4*+2-1*44I! )&5(4*+&?! /I!

+,)-./-'-2&+21<.&?2*+&?!Tl+!*=+2D*+2-1J!q,2=,!')&D&1+;!+,&!=4&*D*5&!-@!d=4<>%G!]!

8,)-./!i*&.-;+!]8i!F$$Ue#6V:a"FUSf_FG!!

FRVG!! Z&/)21=*+!YTJ!]-;&@;;-1!WOJ!]*.&;!OJ!&+!*4G!Y=4<"!*1?!d=4<>%!=-<-)?21*+&4I!)&5(4*+&!

.&5*l*)I-=I+&! ;()D2D*4G! d4--?! {91+&)1&+|! F$"F! {=2+&?! F$"F! Y*I! "U|eTD*24*/4&!

@)-.a!,++'aCCqqqG1=/2G14.G12,G5-DC'(/.&?CFFEUSU$$!

FRUG!! Z&/)21=*+!YTJ!74&21&;!9J!%&/-2;!YJ!&+!*4G!dO%<F!2;!?2;'&1;*/4&!@-)!+,)-./-'-2&;2;!

*1?!'4*+&4&+!;()D2D*4G!O&44!Z&*+,!Z2;!F$"#eVa&"UF"G!!

FR_G!! X=,.2++! TJ! B(2=,*)?! ]J! Y*;;0! ]YJ! Z&/242! QJ! O)*.&)! WYG! \@! .2=&! *1?! .&1a!

=-.'*)2;-1! -@! +,&! (4+)*;+)(=+()&! -@!.&5*l*)I-=I+&;! *1?! '4*+&4&+;G! W>'!i&.*+-4!

F$$"eFR6"":a"FR#fE$FG!!

FRRG!! X*./)*1-! BcJ! n&2;;! W]J! p,&15! mnJ! i(*15! nJ! O-(5,421! XcG! c-4&! -@! +,)-./21!

;251*44215!21!'4*+&4&+;!21!,*&.-;+*;2;!*1?!+,)-./-;2;G!Q*+()&!F$$"eS"E6V_#":aUSf

_G!!

E$$G!! s*1?&1*/&&4&! 7J! s*1?&1! d&)5,&! 8J! ^&;+`&1;! QG! O*;'*;&! 21,2/2+-);! ')-.-+&!

*4+&)1*+2D&! =&44! ?&*+,! '*+,q*I;G! X=2! X8hW! X251*4! 8)*1;?(=+! h1-q4! W1D2)-1!

F$$VeF$$V6E#_:a'&SSG!!

E$"G!! O,*(D2&)!ZJ!T1l)2!XJ!O,*))2*(+<Y*)4*15(&!OJ!O*;2.2)!cJ!]*=-+-+!WG!d)-*?<;'&=+)(.!

=*;'*;&!21,2/2+-);a!@)-.!.I+,!+-!)&*42+I}!O&44!Z&*+,!Z2@@&)!F$$Ue"S6F:aE_UfR"G!!

E$FG!! TD*1L2! Y7J! 9L*l! YJ! \4(q*?*)*! \WJ! Y2+=,&44! ndG! T=+21! 91,2/2+2-1! 91=)&*;&;!

Y&5*l*)I-=I+&! 7)-'4*+&4&+! ^-).*+2-1! +,)-(5,! *1! T'-'+-;2;<Z&'&1?&1+!

Y&=,*12;.G!74-X!\1&!F$"#e"$6S:a&$"F#$#UG!!



! "UF!

E$EG!! h-12;,2!iJ!h2l(=,2!XJ!\=,2*2!8J!&+!*4G!%*+)(1=(421!*!,*;!*!;+)-15!*1+2=*1=&)!&@@&=+!21!

*!'&)2+-1&*4!?2;;&.21*+2-1!.-?&4!-@!,(.*1!5*;+)2=!=*1=&)!21!.2=&G!T1+2=*1=&)!c&;!

F$$ReFR6V:aF$R"fUG!!

E$SG!! Y*)+21!XXJ!%&?&)!7G!i(.*1!YO^"$T!.*..*)I!&'2+,&42*4!=&44;!(1?&)5-!*'-'+-;2;!

@-44-q215!*=+21!?&'-4I.&)2L*+2-1! +,*+! 2;! 21?&'&1?&1+!-@!*++*=,.&1+!*1?!)&;=(&?!

/I!d=4<FG!Y-4!O&44!d2-4!F$$"eF"6"R:aV#FRfEVG!!

E$#G!! c-/&)+;! TnJ! X&I.-()! ]^J! d)-q1! ]cJ! &+! *4G! X(/;+*1+2*4! ;(;=&'+2/242+I! -@! =,)-12=!

4I.',-=I+2=!4&(l&.2*!+-!dO%F!21,2/2+2-1a!)&;(4+;!-@!*!',*;&!9!;+(?I!-@!1*D2+-=4*>!21!

'*+2&1+;!q2+,!)&4*';&?!-)!)&@)*=+-)I!?2;&*;&G! ]!O421!\1=-4!\@@! ]!T.!X-=!O421!\1=-4!

F$"FeE$6#:aS__fRVG!!

E$VG!! n24;-1!niJ!\HO-11-)!\TJ!OL(=L.*1!YXJ!&+!*4G!Q*D2+-=4*>J!*!+*)5&+&?!,25,<*@@212+I!

21,2/2+-)!-@!dO%<FJ! 21! 4I.',-2?!.*4251*1=2&;a!*!',*;&!"!?-;&<&;=*4*+2-1!;+(?I!-@!

;*@&+IJ! ',*).*=-l21&+2=;J! ',*).*=-?I1*.2=;J! *1?! *1+2+(.-()! *=+2D2+IG! %*1=&+!

\1=-4!F$"$e""6"F:a""SRf#RG!!

E$UG!! c2D2N)&! ~J! s2*44*)?! ]<^J! B(I! TJ! &+! *4G! 91+)21;2=*44I! 2.'*2)&?! '4*+&4&+! ')-?(=+2-1! 21!

;-.&! '*+2&1+;! q2+,! '&);2;+&1+! -)! =,)-12=! 2..(1&! +,)-./-=I+-'&12*G! d)! ]!

i*&.*+-4!F$"#e"U$6E:aS$_f"#G!!
!

!


