
���������

"(&��	�!�'��&��!��!���  �'�"!

�!���  �'�"!���&��%�����!'�%

���!��%&��!&'�'('���"% ��"'���!"�"�*

���(�'*�"������!��& 	��!'��!�)�%&�'*

	������"��������!�������$ � ������������"��!����������
��
�

����������!���������#������������!��$�!��� 

������"��%��

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

��������� �������� + ������
����	�

�%" "'"%� �%"����%�����(�������%'



�*'5+5�57$/+66'&�+0�2#46+#.�(7.(+../'06�1(�6*'�4'37+4'/'065�(14�6*'�&')4''�1(

��������� �������� > �����������!

;��''0��7+/<)'

�175'��'0'6+%5�+0��0(.#//#6+10�70+6

�0(.#//#6+10��'5'#4%*��'06'4

�*'06��0+8'45+6;����

�'%*01.1)+'2#4-���


���	��"9+,0##4&'

�*+5�4'5'#4%*�9#5�5722146'&�$;�6*'��70&�(14��%+'06+(+%��'5'#4%* �� ��� �.#0&'45�



���������������������


������� �41(�� �4�� �.#7&'� �+$'46 > �0(.#//#6+10� �'5'#4%*� �'06'4�� �*'06

�0+8'45+6;��'.)+7/

	������������������������� ��������

�*#+4/#0 �41(�� �4�� �1*#0� �4116'0 > �0(.#//#6+10� �'5'#4%*� �'06'4�� �*'06

�0+8'45+6;��'.)+7/

�'#&+0)�%1//+66'' �41(�� �4�� �''46� '4: > �0(.#//#6+10� �'5'#4%*� �'06'4�� �*'06

�0+8'45+6;��'.)+7/

�41(�� �4��  +/� �'%.'4%3 > �0(.#//#6+10� �'5'#4%*� �'06'4�� �*'06

�0+8'45+6;��'.)+7/

�4�� '0�  +'.1%-: > �056+676'� 1(� �#6*1.1);�� �4'5&'0� �'%*0+%#.

�0+8'45+6;���'4/#0;

�4���#0��6#'.'05 > ���*'#&37#46'45� �*'06� '.)+7/

�6*'4�/'/$'45 �41(� �4�� �1� �#0&'51/2'.' > �'06'4� (14� �'&+%#.� �'0'6+%5�� �*'06

�0+8'45+6;��'.)+7/

�4���17#&��#*/170+ > �������0+8'45+6;�1(��+')'��'.)+7/

�41(�� �4�� �.#7&'� �+$'46 > �0(.#//#6+10� �'5'#4%*� �'06'4�� �*'06

�0+8'45+6;��'.)+7/



��������

�'6�5%*4+,8'0�8#0�&+6�$1'-,' 9#5�''0 7+6&#)+0)��/##4�+-�$'0�$.+,�&#6�+-�&'�-#05�*'$�)'-4')'0

1/� *'6� 6'� -700'0� &1'0�� �##48114 9+.� +-� 8'.'�/'05'0� &#0-'0� &+'�/+,� '.-� 12� *70�/#0+'4

)'56'70&�*'$$'0�&'�8114$+,'�,#4'0���0�&'�''456'�2.##65�/+,0�241/1614 �.#7&'��+$'46��$'&#0-6

1/�/+,�#.5� .#$14#06� +0� ,'�)41'2�6'� .#6'0�)41'+'0�� 567&'4'0�'0�7+6'+0&'.+,-�''0�&1%614##6� 6'

$')+00'0� �'0�52'%+#.'�&#0-,'9'.�11-�8114��'0��,+,�*'$6�/'�.#0)�)'.'&'0�&'�''456'�-0''2,'5

8#0�*'6� 8#-� )'.''4&�� �'� )#(�/'� ,'� 81..'� 8'464179'0 '0�*'$6�/'�#.� &+'� ,#4'0�)'56'70&�8#0

&+%*6$+,�1(�8#0�+'65�8'4&'4���'�9#5�''0�)4116�8114$''.& '0�&'�$'56'�$')'.'+&'4���1-��*+.+22'

9+.�+-�&#0-'0�8114�&'�<''4�.'7-'�6+,&�+0�*'6�.#$1���'6�9#5�''0�2.'<+'4�1/�/'6�,17�5#/'0�6'

9'4-'0�'0�11-�0#�&'�9'4-74'0�*'$$'0�9' *''.�9#6�$'.''(&���+.+2�� ,+,�9#5�''0�)416'�56'70

61'0�+-�567&''4&'�'0�6+,&'05�&+6�&1%614##6���'�$'06 &' �11).'/#0 &+'�#069114&'0�)''(6 12

/+,0� 8'.'� &7+<'0&'0 84#)'0� �0� +-� *17� *''.� .'7-'� *'4+00'4+0)'0� 18'4� ##0� -4+56#.8+1.'66'

64'--#56'0�� #)#415' -0765'.9'4-,'5�� ��&#;� '0� 01)� 8''.� /''4� �- 9'05� ,'� *''.� 8''.� 57%%'5

/##4� 11- 572'48''. 2.'<+'4� +0� ,'� 0+'79' ,1$�� �1-'�� 9#6� <#.� +-� #.� ,'� 8'4*#.'0� /+55'0�� 9'

/1'6'0�<'-'4�#(�'0�61'�#(524'-'0�1/�$+,�6'�$#$$'.'0� �'�41.�#.5�/175'/#0#)'4�+5�,'�12�*'6

.+,(� )'5%*4'8'0�� ,'� $'06� ''0� -'+� +0� *'6� /#-'0� 8#0� 6#$'..'0� 9##4&114� '.-'� /7+5� 0'6,'5

64#%''4$##4� +5� 8#0� $+,� &'� )'$1146'� 616� *##4� .##656'� 50+-��  ''. 2.'<+'4� 01)� +0� &'� -1/'0&'

,#4'0�� '0� <14)�/##4� &#6� +'&'4''0� <+%*� ##0 ,'� 4')'.6,'5� *17&6� �0� 11-��;4+#/�/#)� +-� 0+'6

8'4)'6'0��+-�-#0�/'�01)�<1�)1'&�*'4+00'4'0�*1'�9'�5#/'0�/7+<'0�8'48'456'0�+0�&'�-'.&'4

1(� 6+2&115,'5� 87.&'0�12� ,'� -#44'6,' +0�&'� -'7-'0�12�*'6� 8+,(&'���0&'46755'0�$'0� ,'� #.� ''0

6+,&,'�9')��/##4�#.5�9'�12�$'<1'-�-1/'0��.+,-6�*'6�#.51(�*'6�)+56'4'0�9#5� �0'-'� ,17�*'$�+-

11-�#.�8''.�6'�.#0)�0+'6�/''4�)'<+'0��!##4�+5�&'�6+,&�&#6 ,'�/'6�''0�$.#79�11)�0##4�*'6�.#$1

-9#/� �'�.''4&'�105�&#6 7.6+/#6'�(4+5$'' /''4�+5�&#0�*'6�5%*+,(,' <1/##4�9#6�18'4�'0�9''4

)11+'0� �.+'0�� ,17� <#.� +-� 11-� *#4&� /+55'0�� ,'� 12)'9'-6'� $#$$'. 6755'0&114� /##-6'� *'6

9'4-'0�8''.�##0)'0#/'4� .5� 411//#0#)'4�-+,-� ,'�'4�12� 61'�&#6�#..'5�8.16,'5� .1126�'0�&#6

+'&'4''0�*'6�0##4� <+,0� <+0�*''(6� +0�*'6� .#$1� �0��1(+'6,'�� 5#/'0� 56#466'0�9'�105 &1%614##6

/'6� ''0� 52'66'4'0&'� 0'1&1%� 2#46; '0 &'� 8114$+,'� /##0&'0 56'70&'0� 9'� '.-##4� $+,� *'6

5%*4+,8'0� �'6� ,'� &#052#5,'5� .+'&,'5 '0� )+..'6,'5� 5%*7& ,'� *'6� .#$1 8##-� &114� '.-##4�� �1(+'

�1&'05��,17�9+.�+-�572'4*#4&�$'&#0-'0�8114�,'�)416' *7.2 /'6�&'�=.##656'>�':2'4+/'06'0� �'6

9#5�''0�&411/�1/�/'6�,' 5#/'0�6'�9'4-'0� �'6�,179�)'&7.&�'0�&114<'66+0)58'4/1)'0�<#.

,'�*'6�01)�<''4�8'4�5%*122'0� �-�9'05�,'�*''.�8''.�57%%'5�+0�&'�61'-1/56�'0�*112�,'�11-�#.5

�*+01.#&;�01)�''05�$'<+)�6'�<+'0���12*+'��+-�$'0 <1 $'0+'79&�*1'�*'6�/'6 10<' 0#01$1&+'5

<#.�8'4)##0� $+,�,17 <+,0�<'�<'-'4�+0�)1'+'�*#0&'0�

�1#00#�'0��;0&#��;17�#4'�6*'�0':6�10'5�+0 .+0'� ��9+5*�;17�#..�6*'�$'56�+0�6*'�(+0#.�524+06� �0

�;0&#�� #.5� ,'� 11+6� ''0� 2'%*#� -7%*#� )''(6� 18'4� #.� ,' 9''6,'5�� 01&+)� /'� &#0� <'-'4� 7+6 �

�#4.+'5� /'6� ,179 )'&4'8'0*'+& 56#� ,'� 56''&5 $'.#0)'.115 8114� +'&'4''0�-.##4�� �'�$'06�&'

$'56'�)41'2552'.'4�&+'� +-� -'0 '0�#.6+,&�)1'&)'<+0&���'.2*+0'� /1*�)19�<')��*'6�9#5�'(-'5

9'00'0�##0�,'�6##.6,'� �-�8+0&�,' &+4'%6*'+& 572'4� '0 *'6 +5�-1&&+) 1/�,17�'0��#4.+'5�6')'0

'.-##4�$'<+)�6' *14'0�  #.'4+'��,+,�$'06�0+'6�#..''0�&' =37''0�1(�57)#45>��/##4�11-�&' =37''0�1(

&+46;�6#.-5>� �'6�&##4�''0�$''6,'�/''�12�$+,�*'6�51..+%+6'4'0��&#0�8+0&�,'�8#56 '0�<'-'4�,' +&'#.'

,1$� �+'0���.+0'���##46'0�'0��1/��8#0�,7..+'�<7..'0�/+,�*'6�/''56�&'�)'<#/'0.+,-'�0#%*6'.+,-'



7+656#2,'5�$+,$.+,8'0��51/5�/'6�108'49#%*6'�)'81.)'0��/##4�#.6+,&�<''4�2.'<#06� �+01��&#0-�,'

9'.�8114�*'6�14)#0+5'4'0�8#0�&'�8'.'��74$7;�9''-'0&,'5� 0&��*+66;��6*#0-5�(14�14)#0+<+0)

6*'� $75� 61� �*#06#5+#.#0&� +6�9#5� #� )4'#6� &#;� �#0� '0 �+0'� ,7..+'�9#4'0� &'� 2+10+'45� +0 *'6

9'4-'0�/'6 �24'6755'0��# 0'48'�4#%-+0) #%6+8+6; 6*#6�9#5�#.51�%106+07'&�$;�;17���4+5� */'&�

,17�*'$�+-�8114�*'6�''456����7+6�(#'%'5�9'6'0�6'�$'4'+&'0��/##4�,'�&''&�*'6�/'6�&'�01&+)'

*7/14� �'.#0+'�� �� /#0#)'4 <+,0 8#0 &' 70+6 +5 11- 0+'6� #.6+,&� 2.'<#06��/##4� ,'� &1'6� *'6

7+656'-'0&�  ''.� 57%%'5�/'6�*'6�7+641'+'0 8#0 %*41/1$#%6'4� '0�#0&'4'� -.'+0'�/1056'45�

�#4'0� +-�*112�&#6�,+,�'+0&'.+,-�11- )'52##4& -#0 $.+,8'0�8#0 %106#/+0#6+'5��.5�+'&'4''0�##0

,17�''0�8114$''.& <17�0'/'0��<17�&'����$.+0-'0�8#0�&'�56'4+.+6'+6� �;.8+#0'��$'&#0-6�8114�&'

����
��.7'� %'..'0�� ���� /'&+7/� &' 9'-'.+,-5'� /;%12.#5/#� 6'56'0� '0 12*#.+0)� 8#0� &'

&15+/'6'4� &+'� <'.(5� 8#0�2#5� -9#/� +0� �#2#0� �4+4#/� �� *12'� ;17 (746*'4 '0,1;� ;174� 56#;� +0

�'.)+7/ #0&�(+0&�;174�9#;�+0�*#0&.+0)�#..�6*15'�)+4.5�+0�6*'�.#$� �6'8'0� +-�50#2�0+'6 *1' ,+, ,'

9')�8+0&6 +0�&+'�/')#�&#6#�5'65��/##4�,'�-10 /'�9'.�+0�)'910'�/'05'06##.�&'�$')+05'.'0

8#0�*'6�=�+&&'0��#4-18�/1&'.> 7+6.'))'0 �*1'9'.�+-�*'6�07�#.9''4�8'4)'6'0�$'0?�� �1.+'0�

,17� 9'05� +- 8''.� 57%%'5� 12� *'6� �!�� ,'� )##6� &#6� <'-'4� )1'& &1'0� '0� &'� 70+6� 8'456'4-'0�

�#00'���'.'���+%*+'.��&4+##0���+.+2��00'.;0���.;0���'.'��00'��#4+'�'0��+'0� *'6�9#5�61(�1/

,7..+'� #.5� 567&'06'0� 6'� /1)'0� $')'.'+&'0�� +-� 9'05� ,7..+'� 567-� 8114 567-� ''0� $1'+'0&'

61'-1/56�

�#4+6#�� �*#06#.��  ''4.'�� �;4+#/� '0 �+-� $'&#0-6� 8114� #..'� #&/+0+564#6+'8'� <14)'0� /+0�

6*#0-5� (14�'&+6+0)�/;�/#075%4+265� �*#4.;�'0��''46��$'&#0-6�8114�&'�50'..'� 4'2#4#6+'5�8#0

%'064+(7)'5�'0�#0&'4'�/#%*+0'5� �+&+'4�� �6'8'0�� �6+,0� '0�40'��$'&#0-6� 8114� ,7..+'�*7.2�$+,

-.'+0'� '0� )416' %1/276'4241$.'/'0�� 0� '0� �*4+56+#00'� $'&#0-6 8114� *'6� 9#55'0 '0

#761%.#8'4'0 8#0�&'�0+'6�#(.#6'0&'�56411/�##0�).#59'4-�'0�8114�&'�=)1'+'/14)'0>�'.-'�&#)�

�#+5;��$'&#0-6�8114�#..'�/7+<'0$'56'..+0)'0 '0�,'�)'&7.&�#.5�+-�*'6�14&'4(14/7.+'4�6'�.#0)�.+'6

12'0�56##0���#0%;��$'&#0-6�8114�*'6�56''&5�)'87.&'�561%-.1-##.�'0�&'�8'.'�=2#-,'5>��00�'0

!+./#��$'&#0-6 8114�&'�����%'..'0��&'�$+1�#55#;5�'0�*'6� +084+'<'0�8#0 8'.' %'..'0� �#4+0'�

�#%*6'.&���+0&#�'0 �'.#*#66+0��$'&#0-6�8114�&'�)1'+'�<14)'0�8114�&'��24'675�'0�%1051/'

/7+<'0� +0� *'6� ��!� '0� �#64+%+#� '0� &'� *'.'� &+'4'08'4<14)'452.1') 8114� &'� /7+<'0 +0� *'6

�� �� �+/��$'&#0-6�1/�105� .'8'0�12�6'�841.+,-'0�/'6� ,'�/11+'�6'-'0+0)'0� �#%1��$'&#0-6

8114�*'6�#(&47--'0�8#0�2156'45�'0�&'�*7.2�$+,�&'�0#01$1&;�&1%-+0)���74)'0�'0�&'�*'.'����

)41'2�� $'&#0-6� 8114� *'6� 12<7+8'4'0� 8#0� <'.(5� &'�/1'+.+,-56'� 0#01$1&+'5� �'05.166'� 9+.� +-

+'&'4''0�+0�*'6����������&#0-'0�&+'�/'�11+6�)'*1.2'0�*''(6 +0 &'�	��,##4 &+'� +-�*+'4�*'$

&114)'$4#%*6��*'6�9#5�''0�.'7-'�6+,&�

�##4� 0##56� *'6�9'4-�9#5� '4� 11-� &'� 6*7+5$#5+5� 9##4� +- #..'5� '8'0� -10� 8'4)'6'0� �#2#� '0

/#/#�� &#0-� ,'� 9'.� 8114� &'� .+'(&'� 9##4/''� ,7..+'� 105� 1/4+0)'0� '0� &'� $.+,8'0&'� '0'4)+'

9##4/''� ,7..+'� *'.2'0� 9##4� *'6�/##4� -#0� �+'-'�� �1'0 '0� �..'0�� &#0-� ,'� 9'.� 8114 ,7..+'

##0/1'&+)+0)'0���4''6��&#0-�,'�9'.�8114�,' *7.2 $+,�*'6�-+'<'0�8#0�-.''&,'5 '0 �'+--+�8114

*'6�)'$47+-'0�8#0 #..'�4'%'26+'�527..'6,'5� �#46��&#0-�,'�9'.�8114�,' )4#(+5%*'�'0�#7&+18+57'.'

$+,&4#)'0 '0� �##6 1/� 10&'46755'0� %7.+0#+4� #&8+'5� 6'� )'8'0� $+,� *'6� -+'<'0� 8#0� &'� ,7+56'

4'%'26+'(14/7.'� �+0&'��*'6�9#5�.'7-�1/�,'�##0�*'6�9'4-�6'�<+'0 /'6�=/+,0>�/7+<'0�'0�!176�



�'4'.�� "#4#�� 4'0&� '0�  +&#4�� &#0-� ,'� 9'. #..'/##.� 8114� &'� 61(('� (''56,'5� '0� 9''-'0&,'5

5#/'0�

 114�10652#00+0)�-10�+- 11- 6'4'%*6�$+,�&'��7.'5�&'��4179'484+'0&'0� �#8+& '0��;.8+#� +-�-+,-

#.� 7+6� 0##4� &'� 9+06'45'� (+./#810&,'5 '0� *'6� -0'66'4'0� 8#0� &'� *176$.1--'0� �+'8'0� '0

�#07'.#� &#0-� ,'�9'.� 8114� )'<'..+)'� 2+<<#� '0� 2#56#� #810&,'5�� �+00'0-146� -#0� +- 11-�/''

)##0 -1'45'0 '0�,7..+'�241$'4'0�-.122'0�12�&'��#6'4$'4)�

�0�&#0�9+.� +-�07�01)�/+,0� .+'8'-'�$'&#0-'0���+'(56' �#64+%-� $+,� ,17�*'$� +-�/+,0 )416' )'.7-

)'810&'0���#0-�,'�9'.�8114�,' .+'(&'�'0 8114�&' 56'70�#.5�*'6�0+'6 <1 )1'&�.7-6'���+, /1'&+)&'

/' 6'.-'05� 9''4 ##0 1/� 8'4&'4� 6' 5%*4+,8'0� ##0� &+6� 9'4-,' '0� *+'.&� 0#79.'66'0&� *'6

6+,&5%*'/#�+0�*'6�11)� �'6�.##656'�*#.(,##4�5610&�,'�'4�8##- #..''0�8114��/##4�8#0#(�07 <#.�+-

,' /'6� 2.'<+'4� +0� &'�9#66'0� .'))'0 '0� -700'0�9'� 105 .#0)' =61� &1>� .+,56,' 56#2� 8114� 56#2

#(9'4-'0� �+'8' �1$'� &#0-�,'�9'.�1/�56+..'6,'5�6' <+,0 #.5�+-�##0�*'6�5%*4+,8'0�9#5 '0 /'�#(

'0�61'�+'65�.'--'45�6'�$4'0)'0� �'�)4#22+)'�8'4*##.6,'5�'0�.+'&,'5�)#8'0�/'�'0'4)+'�1/�9''4

8'4&'4� 6'� &1'0�  1.)'0&'� <1/'4 -700'0� 9'� 6'47)� 5#/'0 12 4'+5� �0� �#0&'4�� +-� -1/

$+00'0-146 '+0&'.+,- 01)�''05 ,'�)416'�81'6$#.6#.'06�$'910&'4'0�



�������

�3+-0�,$"0-1(1�% "2-0 ����� (1� .-5$0%3*�.0-�(,%* ++ 2-07�"72-)(,$�2' 2�.* 71� �)$7�0-*$�(,

1$4$0 *� (,%* ++ 2-07�#(1$ 1$1�� 13"'� 1 1$.1(1�  ,#� 32-(++3,$�#(1$ 1$1� ����	�� 2'$�+ (,

0$"$.2-0�%-0������(1�(,4-*4$#�(,�(,#3"(,&� ,#�+ (,2 (,(,&�(,%* ++ 2(-,��"$**�.0-*(%$0 2(-,��"$**

1304(4 *�  ,#�  .-.2-1(1�� 5'(*$� ����
� %3,"2(-,1� (,� 2'$� #$4$*-.+$,2� -%� 0$&3* 2-07� (++3,$

"$**1� ,#�(,(2( 2$1�'$ *(,&� %2$0�(,%* ++ 2(-,� �*2'-3&' -30 ),-5*$#&$ -%�����!(-*-&7�(1�,-2

7$2 "-+.*$2$�� ���� (,'(!(2-01�  0$ 13""$11%3**7 !$(,&� 31$# 2-� 20$ 2 . 2($,21� 13%%$0(,&� %0-+

2'$1$�#(1$ 1$1� ��1(&,(%(" ,2 .0-.-02(-, -% 2'$ . 2($,21�'-5$4$0�#-�,-2�0$1.-,#�2-� ,2(����

 &$,21  ,#� *-,&�2$0+� 31$� -%� 2'$1$ #03&1� " ,� " 31$� 1(#$�$%%$"21�� 13"'�  1 -..-023,(12("

(,%$"2(-,1  ,#� 2'$� #$4$*-.+$,2� -%  ##(2(-, *�  32-(++3,$� #(1$ 1$1� -0� *7+.'-+ 1� �'$1$

1(#$�$%%$"21  ,#�2'$�* ")�-%�$%%$"2�(, 1$.1(1�. 2($,21  0$�2'-3&'2�2-�!$�" 31$#�!7�(,'(!(2(-,�-%

12(+3* 2(-,� -% 2'$� (++3,-+-#3* 2-07� ����
���-0$� 1.$"(%("� 2 0&$2(,&� -% 2'$ . 2'-*-&(" *

 "2(-,1 -%���� !7 1$*$"2(4$*7 !*-")(,& ����	�1(&, *(,&�5'(*$� *$ 4(,&�����
�1(&, *(,&� (,2 "2

+ 7�2'$0$%-0$�!$� �!$22$0�2'$0 .7�%-0�����(,#3"$#�"'0-,("�#(1$ 1$1�

�' 2�����	� (1�  ,� (,2$0$12(,&�#03&� 2 0&$2�5 1� 0$"$,2*7 1'-5,�!7�����	��� +("$�5'("'� 0$

2-2 **7� 0$1(12 ,2�  & (,12� ����(,#3"$# (,%* ++ 2(-,  ,# !7 31(,&� 1.$"(%("� ����	� !*-")(,&

 ,2(!-#($1���,�2'$�1$ 0"'�%-0�,$5�2'$0 .$32("�2 0&$21�%-0�����+$#( 2$#�#(1$ 1$1� 2'$�.--0*7

3,#$012--#�0$&3* 2(-,�-%�2'$�����	�"-#(,&�&$,$� �
�������1'-3*#�!$�(,4$12(& 2$#� �������(�

 ,� (,!0$#�+-31$� 120 (,� #$0(4$#� %0-+ ���� �������� (1� $620$+$*7� 0$1(12 ,2� 2- ����(,#3"$#

(,%* ++ 2(-,� ,#�2'(1 20 (2 (1 &$,$2(" **7�*(,)$#�2-  �*-"31�-,�.0-6(+ *�"'0-+-1-+$�
� ,#  

*-"31�-,�#(12 *�"'0-+-1-+$����' 0!-0(,&�2'$ �
����� &$,$� �-5$4$0��#$1.(2$�2'$�1$/3$,"$

4 0( 2(-,1�(,�2'$��������( �
����� &$,$��2'(1�����	�(1�%3**7�%3,"2(-, *� �(,"$�2'$�0$1(12 ,"$�2-

����5 1�%-3,#�2-�120-,&*7�#$.$,#�-,�2'$�����	�*$4$*1��5$ 123#($#�5'$2'$0�2'$�0$1(12 ,"$

-%��������(�(1� 220(!32 !*$�2-� �/3 ,2(2 2(4$�$%%$"2� 2�2'$�����	�*-"31�

�,�2'$�.0$1$,2 2'$1(1��5$ 1'-5 2' 2��������(�+("$�' 4$� �,-0+ *�+����*$4$*�-%�����	��!32

#(1.* 7  �4$07 *-5�$6.0$11(-,�-% 2'$ ����	�.0-2$(,��13&&$12(,&�2' 2�2'$�.-12�20 ,1"0(.2(-, *

0$&3* 2(-,� -%� ����	� (,� �������(� + 7� !$� #(%%$0$,2( *� %0-+� 131"$.2(!*$� 120 (,1� 13"'�  1

�������� �$�"-3*#�&$,$2(" **7� *(,)� 2'(1 /3 ,2(2 2(4$ 20 (2 2-� 2'$ 1 +$�"'0-+-1-+ *� *-"(� 1

5$0$� %-3,#� %-0� ���� 0$1(12 ,"$�� (,#(" 2(,&� 2' 2� ���� 0$1(12 ,"$�  ,#� ����	� $6.0$11(-,� (,

�������(� 0$�(,#$$# "-00$* 2$#���(,"$ ���
"'0�

 ,#����
"'0


"-,&$,("�+("$ 5$0$ ,-2�0$1(12 ,2�2-

���� ,# ' # $/3 *�����	�*$4$*1� 1���������+("$� 2'(1�0$* 2(-,�.0-4$#�2-�.-(,2�2-� , 	
���
�

0$&3* 2(-,� -%� 2'$� ����	� .0-2$(,� $6.0$11(-,�� �,� 2'$� *-"31� -,� .0-6(+ *� "'0-+-1-+$� 
� 5$

%-3,#�+(���		�� !$(,&  � .0$#("2$#� ����	�0$&3* 2(,&�+("0-����� �'(1�+(��5 1� %-3,#� 2-� !$

1(&,(%(" ,2*7 '(&'$0�$6.0$11$#�(,��������(� ,# "-,%(0+$# 2-�!$� �&$,3(,$�0$&3* 2-0�-%�����	

 1 1$$, 	
��	��  1�5$**� 1�(,�+("$� �,�+("$��20 ,1($,2��*(4$0�1.$"(%("�-4$0$6.0$11(-,�-%�+(���		

#-5,�0$&3* 2$1� ����	�  ,#� .0-2$"21�  & (,12� ����(,#3"$#� *$2' *(27��5'(*$�  ,2(�+(���		� 3.�

0$&3* 2$1�����	� ,#�1$,1(2(8$1�%-0����� �$ #$+-,120 2$ 1.$"(%("(27�%-0�����	� ,# 13&&$12

2'$0 .$32("�.-2$,2( *�(,�$,#-2-6$+( � ,# '$. 2(2(1� �(,"$� *1-���6���	�+("$�5$0$�1$,1(2(8$#

!7� 2'(1�  ,2(� +(�� #$*(4$07�� 2'$1$� # 2 � + 7� 13&&$12� 2' 2� . 02� -%� 2'$� $620$+$*7� 0-!312� ���

0$1(12 ,"$�-%��������(�+("$�+ 7�#$.$,#�-, +(���		�



�-0$-4$0� 5$ 1'-5 2' 2 2'$� $6.0$11(-,� -% +(���		 (1� (,#3"$#� !7� &*3"-"-02("-(#1 ���1��

�������(�+("$�5$0$�.0$4(-31*7� %-3,#� 2-�$6.0$11 '(&'� "-02("-12$0-,$ *$4$*1�  1�5$**�  1�'(&'

*$4$*1�-%�2'$�&*3"-"-02("-(#�0$"$.2-0������ 5'("'�*$ #�2-�'(&'�! 1 *�$6.0$11(-,�-%����(,#3"$#

&$,$1� �$ .0-4$ 2' 2�2'$�����0$1(12 ,"$�-%��������(�+("$� (1�"-+.*$2$*7�#$.$,#(,&�-,�2'$

-4$0 "2(4$����� 6(1�-%� 2'$1$�+("$� 1(,"$� (00$4$01(!*$�!*-")(,&�-%� 2'$����1$,1(2(8$1��������(

+("$�%-0������"-+.*$2$*7�5(.(,&�-32�2'$�#(%%$0$,"$1 (,�����0$1.-,1$�!$25$$,��������(� ,#

��������+("$� �$+-4 *�-%�2'$� #0$, *�&* ,#1�*$#�2-� �+ 0)$#�#$"0$ 1$�-%�+(���		� ,#�2-� ,

(,"0$ 1$� -%� ����	� .0-2$(,� $6.0$11(-,�� 5'(*$� 20$ 2+$,2� 5(2'� �$6 +$2' 1-,$� *$#� 2-�  ,

(,#3"2(-,�-%�+(���		� ,#� 0$#3"2(-,�-%� ����	��  *1-� (,� 2'$� 1$03+�� 13&&$12(,&�  �+$"' ,(1+

(,#$.$,#$,2�-%�1'$##(,&� �$�2'$0$%-0$ '7.-2'$1(8$�2' 2���1�.0-2$"2� & (,12�����. 02*7�4( 

(,#3"2(-,�-%�+(���		� ,#�#-5,�0$&3* 2(-,�-%�����	�

�302'$0+-0$��5$�#$4$*-.$#� �,$5�&$,$0 2(-,�-%�����	�!*-")$01���$ &$,$0 2$#� �, ,-!-#7

 & (,12�'3+ ,�����	�5'("'�1'-51�120-,&�!(,#(,&� %%(,(27�2-�2'$�$620 "$**3* 0�. 02�-%�����	�

2'$0$!7� "-+.$2(,&� 5(2'� 2'$� *(& ,#� �
� �	���� 2'$� , ,-!-#7� (,'(!(21� ����(,#3"$#� ���)�

 "2(4 2(-,� 2-� 2'$� 1 +$ $62$,#1  1�  � "-++$0"( **7�  4 (* !*$ +-,-"*-, *�  ,2(!-#7�� �'(1

, ,-!-#7 5(**� !$� %302'$0� "' 0 "2$0(8$# 	
� �	�� 2-� .0-4$� (21� 2'$0 .$32("� .-2$,2( *�  & (,12

����	�+$#( 2$#� #(1$ 1$1� � ,-!-#($1 +(&'2 ' 4$� + ,7�  #4 ,2 &$1� "-+. 0$#� 2-

+-,-"*-, *�  ,2(!-#($1� �'$7�  0$� $,"-#$#� !7� 1(,&*$ &$,$1�� 5'("'�  **-5 2'$� #$1(&,� -%

+-#3* 0�.0-2$(,1�!7�"-+!(,(,&�2'$+�5(2'�$ "'�-2'$0�-0�5(2'�-2'$0�+-*$"3*$1�� ,#�2'$7� 0$

$620$+$*7� 12 !*$�� 5'("'�  **-51� . 11 &$� 2'0-3&'� 2'$� & 120-(,2$12(, *� 20 "2�� �'(1� -%%$01� 2'$

.-2$,2( *�-%�-0 *� #+(,(120 2(-,�2-�20$ 2�(,%* ++ 2-07�!-5$*�#(1$ 1$1��"-*-,�" ,"$0�-0�-2'$0

#(1-0#$01�-%�2'$�&32�



�����	������

�7/14�0'%415+5�(#%614�������+5�''0�-4#%*6+)�241�+0(.#//#61+4�%;61-+0'�&#6�''0�$'.#0)4+,-'�41.

52''.6� $+,� 8'.'� 10656'-+0)5<+'-6'0� <1#.5� 5'25+5� '0� #761�+//770<+'-6'0�� ����	�� &'

81140##/56'�4'%'2614�8114�����+5 8114#. $'641--'0�$+,�*'6� +0&7%'4'0�'0�10&'4*17&'0�8#0

&' 10656'-+0)� $+, %'.�241.+('4#6+'� �18'4.'8+0)�'0�#212615+5��6'49+,.�����
�$'.#0)4+,-�+5�+0�&'

1069+--'.+0)� 8#0� 4')7.'4'0&'� +//770%'..'0 '0 &'� +0+6+#6+'� 8#0 )'0'<+0)� 0#� 10656'-+0)�

�1'9'.� 10<'� -'00+5� 8#0� &' ���� $+1.1)+'� 01)� 0+'6� 81..'&+)� +5��914&'0� ����4'//'45� 4''&5

/'6� 57%%'5� )'$47+-6 $+, 2#6+?06'0� &+'� .+,&'0� ##0� &'<'� <+'-6'0�� �'0� $'.#0)4+,-� &''.� 8#0� &'

2#6+?06'0� 4'#)''46� '%*6'4� 0+'6� 12 &'<' #06+�����/+&&'.'0� '0� .#0)&74+)� )'$47+- '48#0� -#0

11- $+,9'4-+0)'0� 8'4114<#-'0� <1#.5� 12214670+56+5%*'� +0('%6+'5� '0� &'� 1069+--'.+0)� 8#0

$+,-1/'0&'�#761�+//770<+'-6'0�1(�.;/(1/'0���'<'�$+,9'4-+0)'0�'0�*'6�)'$4'-�##0�'(('%6

$+,� 2#6+?06'0� /'6� 5'25+5� 914&6 9##45%*+,0.+,- 8'4114<##-6� &114� 4'//+0)� 8#0� &'

+//7704')7.'4'0&' 9'4-+0) 8+# ����
�� �''4� 52'%+(+'-'� 6#4)'6+0)� 8#0� &'� 2#6*1.1)+5%*'

9'4-+0)� 8#0� ���� &114� *'6� 5'.'%6+'(� $.1--'4'0� 8#0� ����	� 5+)0#.+5#6+'� 6'49+,.� &'� ����


5+)0#.+5#6+'� 10)'/1'+&� $.+,(6�� .+,-6� &##41/� ''0� $'6'4'� 6*'4#2+'� 8114� ����)'A0&7%''4&'

%*410+5%*'�<+'-6'0�

�#6�����	�''0�+06'4'55#06'�&47)�6#4)'6�+5��9'4&�10.#0)5�##0)'6110&�/'6�����	��� /7+<'0

&+'� 81..'&+)� 4'5+56'06� <+,0� 6')'0� ����)'A0&7%''4&'� 10656'-+0)� '0� /'6� 52'%+(+'-'� ����	

$.1--'4'0&'� #06+.+%*#/'0�� �0� &'� <1'-61%*6� 0##4� 0+'79'� 6*'4#2'76+5%*'� &1'.9+66'0� 8114

����)'/'&+''4&'�<+'-6'0�+5�*'6�$'.#0)4+,-�1/�&' 616�07�61'�1081.&1'0&' )'-'0&' 4')7.#6+'

8#0� *'6� ����	� %1&'4'0&'� )'0� �
������� 6'� 10&'4<1'-'0�� �������+�� ''0� +06''.6�/7+5 56#/

#()'.'+&� 8#0 ���� �������� +5� <''4 4'5+56'06� 6')'0� ����)'A0&7%''4&' +0(.#//#6+' '0� &'<'

'+)'05%*#2�+5�)'0'6+5%*�)'.+0-6�/'6�''0�.1%75 )'.')'0 12 241:+/##. %*41/1511/�
�'0�''0

.1%75 )'.')'0 12 &+56##. %*41/1511/��� 9##4�*'6 �
����� )'0 )'.1-#.+5''4& +5���0&#0-5�&'

8#4+#6+'5�+0�&' �������+ 5'37'06+' 8#0�*'6 �
����� )'0� +5�&'<' ����	�81..'&+)�(70%6+10''.�

�#0)'<+'0� &' 4'5+56'06+' 6')'0� ��� '%*6'4 56'4-� #(*#0-'.+,- $.+,-6 8#0� &'� ����	� 0+8'#75�

)+0)'0 9' 0# 1(�&' 4'5+56'06+'�8#0��������+ #(*#0-'.+,-� +5�8#0�''0�-9#06+6#6+'( '(('%6 +0 &'

����	�.1%75�

�0 &'<'� 6*'5+5 610'0� 9'� ##0 &#6 �������+� /7+<'0 ''0� 014/#.'� /��� .'8'.� *'$$'0 8#0

����	�� /##4 ''0� <''4� .#)'� ':24'55+'� 8#0 *'6� ����	� '+9+6�� 9#6� 57))'4''46� &#6� &'� 2156�

64#05%4+26+10'.'�4')7.#6+'�8#0�����	�+0��������+ #0&'45�8'4.1126�&#0�+0 )'81'.+)'�56#//'0

<1#.5� ��������� !'� -10&'0� &+6� -9#06+6#6+'(� -'0/'4- )'0'6+5%*� .+0-'0� /'6 &'<'.(&'

%*41/151/#.'� .1%+� #.5 ''4&'4 )'810&'0� 8114� ��� 4'5+56'06+'�� 9#6� ##0)''(6� &#6� ���

4'5+56'06+' '0�����	�':24'55+'�+0��������+�+0&'4&##& )'%144'.''4& <+,0� �#0)'<+'0 ���
%*4


'0

���
%*4�

%10)'0' /7+<'0 0+'6�4'5+56'06 9#4'0�6')'0�����'0 )'.+,-' ����	 .'8'.5�8'46110&'0

#.5���������/7+<'0� $.''- &'<' %144'.#6+'�6'�9+,<'0�12�''0 	
���
� 4')7.#6+'�8#0�&'�����	

'+9+6':24'55+'���0�&'�.1%75�12 241:+/##. %*41/1511/�
�810&'0�9'�/+���		��''0�811452'.&'

����	�4')7.'4'0&' /+%41������'<'�/+��$.''-�##0<+'0.+,-�*1)'4 )'?:24'55''4& +0��������+

/7+<'0 '0� ''0� '%*6'� 4')7.#614� 8#0� ����	� <19'. 	
� �	�� #.5 +0� /7+<'0� �0 /7+<'0 <14)6

64#05+?06'�� .'8'4�52'%+(+'-'� 18'4':24'55+'� 8#0� /+���		� 8114 0''44')7.#6+' 8#0� ����	� '0



$'5%*'4/+0) 6')'0�����)'A0&7%''4&' .'6*#.+6'+6��6'49+,.�#06+�/+���		 <14)6�8114�12�4')7.#6+'

8#0 ����	� '0� 5'05+6+5#6+'� 8114� �����!' 610'0� 8'4&'4� &' 52'%+(+%+6'+6 ##0 8114� ����	� '0

57))'4'4'0�6*'4#2'76+5%*�216'06+''. 8#0�&'<'�/+�� +0�'0&161:'/+'�'0�*'2#6+6+5� �#0)'<+'0

11-���:���	�/7+<'0 )'5'05+6+5''4&�914&'0 &114�&'<'�#06+�/+� 61'&+'0+0)� -#0�*'6�<+,0�&#6�&'

7+6'456�41$7756'���� 4'5+56'06+' 8#0����������+�/7+<'0 &''.5�6'�9+,6'0�+5�##0�&'�9'4-+0)�8#0

/+���		�

�18'0&+'0� 610'0� 9'� ##0� &#6� &'� ':24'55+'� 8#0� /+���		 914&6� )'A0&7%''4&� &114

).7%1%146+%1A&'0����0�� �0 �������+�/7+<'0�9'4& ''4&'4�)'810&'0 &#6�<' *1)'�%146+%156'410

.'8'.5�*'$$'0��#.511- *1)'�.'8'.5 8#0�&'�).7%1%146+%1+&�4'%'2614������ 9#6�.'+&6 616�''0�*1)'

$#5#.'� ':24'55+'� 8#0� ���)'A0&7%''4&'� )'0'0�� !'� $'9+,<'0 &#6� &'� ���� 9''456#0&� 8#0

�������+�/7+<'0 81..'&+)�#(*#0-'.+,- +5 8#0�&'�18'4#%6+'8'�����#5 +0 &'<'�/7+<'0 ##0)'<+'0

''0 101/-''4$#4'�$.1--'4+0)�8#0�&'�����������+�/7+<'0 5'05+6+5''46 8114����� 9##4$+, &'

8'45%*+..'0� +0� ���� 4'52105� 6755'0� �������+� '0 �������� /7+<'0 81..'&+)� 8'4&9+,0'0� �'6

12'4#6+'(�8'49+,&'4'0 8#0�&'�$+,0+'4'0� .'+&&'�616�''0�&7+&'.+,-'�8'4/+0&'4+0)�8#0�/+���		

'0�''0�56+,)+0)�8#0 &'�����	�'+9+6':24'55+'��6'49+,.�$'*#0&'.+0)�/'6�&':#/'6*#510 .'+&&'

616� ''0� +0&7%6+'� 8#0� /+���		� '0 ''0 8'4/+0&'4+0)� 8#0� ����	�� 11-� +0� *'6� 5'47/� 9#6

&7+&'.+,-� /##-6� &#6� &+6 /'%*#0+5/' 10#(*#0-'.+,-� +5 8#0 5*'&&+0)� &114� ������ �0<'

*;216*'5'� +5� &#0� 11-� &#6 &'� $'5%*'4/+0)� 8#0 ��0 6')'0� ���� &''.5 6'� 9+,6'0� +5� ##0� &'

+0&7%6+'�8#0�/+���		�'0 &'�&##41281.)'0&'�0''44')7.#6+'�8#0�����	�

 '4&'4 1069+--'.&'0�9' ''0� 0+'79'� )'0'4#6+'� 8#0� ����	� $.1--'45��!'� )'0'4''4&'0� ''0

0#01$1&;� 6')'0 *7/##0 ����	 /'6� ''0 56'4-'� $+0&+0)5#((+0+6'+6� 8114� *'6� ':64#%'..7.#+4'

&''.�8#0�����	 9##4&114�%10%744'06+'�1264''&6 /'6 *'6 .+)#0&� �
 �	��� <14)6�*'6 0#01$1&;

8114�$.1--'4+0)�8#0 ����)'A0&7%''4&'����-��#%6+8#6+' +0�&'<'.(&'�/#6'�#.5�''0�%1//'4%+''.

8'4-4+,)$##4�/101-.10##.�#06+.+%*##/���+6�0#01$1&; <#. 8'4&'4�)'-#4#-6'4+5''4& 914&'0 	


�	�� 1/� *'6� 6*'4#2'76+5%*� 216'06+''.� 6')'0� ����	�)'/'&+''4&'� <+'-6'0 ##0� 6'� 610'0�

�#01$1&+'5�-700'0 8''.�8114&'.'0�*'$$'0�6'0�12<+%*6'�8#0�/101-.10#.'�#06+.+%*#/'0��"'

914&'0� )'%1&''4&� &114 ==0� '0-'.� )'0�� 9##4&114 *'6� 1069'42'0 8#0�/1&7.#+4'� '+9+66'0

/1)'.+,- +5 &114�<'�6'�%1/$+0'4'0�/'6�'.-##4�1(�/'6�#0&'4'�/1.'%7.'0���##4'0$18'0 <+,0 <'

<''4�56#$+'.��9#6�&' 64#05+6 &114�*'6�/##)&#4/-#0##. /1)'.+,-�/##-6� �+'4&114�-700'0�<'

14##. 914&'0 61'&+'0+0) 1/� +0(.#//#61+4' &#4/<+'-6'0�� %1.10-#0-'4� 1(� #0&'4'

&#4/##0&1'0+0)'0 6'�$'*#0&'.'0�



���%��( ��(',�',+

�*23�/'�"##1&5*"3*/.2


�	���������������
���� �

�� �-&(*����*(+#+���,(* �

����  )&�%*2$/5&18�/'� �� �

����  )&� ���240&1'"-*,8 	

���� �&.&�".%�01/3&*.�2314$341& 


��	�  1".2$1*03*/.",�".%�0/23�31".2$1*03*/.",�1&(4,"3*/. �

��
�  ���*.%4$&%�2*(.",*.( 

���� �&'&1&.$&2 ��

�� ������,"��&�$(*�*���),(*�( ��� �


����  )&�#*/,/(*$",�2*(.*'*$".$&�/'� ���� �


���� �&.&�".%�01/3&*.�2314$341&�/'� ���� ��

����  1".2$1*03*/.",�".%�0/23�31".2$1*03*/.",�1&(4,"3*/.�/'� ���� �

������  1".2$1*03*/.",�1&(4,"3*/.�/'� �����&701&22*/. �

������ �/23�31".2$1*03*/.", 1&(4,"3*/.�/'� �����&701&22*/. ��

������ �/23�31".2,"3*/.",�1&(4,"3*/.�/'� �����&701&22*/. ��

��	� �821&(4,"3*/.�/'� �����&701&22*/. ��

��	���  �����(&.&3*$�5"1*".32 ��

��	���  ���� "2�"�#*/-"1+&1 �


��	��� !*1",� �����*.3&1'&1&.$& ��

��
� �&'&1&.$&2 �	

�� �' %�&&�,#(' 	


���� �$43&�*.',"--"3*/. 	


���� �823&-*$�*.',"--"3*/. : 2&02*2 	�

���� �/42&�-/%&,2 	

��	� �0*%&-*/,/(8�".%�3)&1"08 	�

��
� �&'&1&.$&2 	�

	� ���#'�#' %�&&�,#(' 
�

	���  )&�1/,&�/'� ���".%�*32�1&$&03/12 
�

	���  ���*.%4$&%�$)1/.*$�%*2&"2&2 



	���  ���*.)*#*3*.(�3)&1"0&43*$2�"("*.23 $)1/.*$�%*2&"2&2 
�

	�	� �&'&1&.$&2 ��


� ��'�,#��&�))#'! #'�&#�� �


��� ��	�	���
�	 �


��� �*.+"(&�".%�1&$/-#*."3*/. ��


��� �&.&3*$�-"1+&12 �




�	� �4".3*3"3*5&�31"*3�,/$* �


�
� �1/22&2 �


��� � ��-"00*.( 	


�� �&'&1&.$&2 


�� �#�*(��	 

���� �.31/%4$3*/. 

���� �&./-*$2 

���� �*/(&.&2*2 �

��	� �&$)".*2-�".%�'4.$3*/. �

��
� �%&.3*'*$"3*/.�".%�5",*%"3*/.�/'�-*����3"1(&32 ��

���� �&'&1&.$&2 ��


�	���������	��� �


�	����������������� ��

�� �#�*(��	���� &��#�,�+ *�+#+,�'���,(�����0�*�!-%�,#'!�������/)*�++#(' ��

��� �.31/%4$3*/. �	

��� �&24,32 �


������  �����&701&22*/.�*2�1&%4$&%�*.����� ��* �


������ �/6� �����&701&22*/.�".%� ���1&2*23".$&�/'����� ��*�"1&�,*.+&%�3/�3)&�2"-&

$)1/-/2/-&2 �

������ �/6.�1&(4,"3*/.�/'� �����*.����� ��*�-*$&�*2�1&(4,"3&% ���
���	 ���

����	� ���� ��*�-*$&�%*20,"8�*.$1&"2&%�-*��
���".%�-*��������&701&22*/. ���

����
� -*��
���1&(4,"3&2� �����01/3&*.�,&5&,2 ��	

������ -*��
���$"42&2�1&2*23".$&�3/� �� ��

����� -*��
���-&%*"3&2�1&2*23".$&�3/� ���#8�20&$*'*$",,8�1&(4,"3*.(� ����

&701&22*/. ���

������ -*��
���$"42&2�1&2*23".$&�3/�$/.��*.%4$&%�)&0"3*3*2 ���

��� �/.$,42*/. ���

��	 �"3&1*",�".%�-&3)/%2 ���

��
 �&'&1&.$&2 ���

�� �#�*(��	���� &��#�,��������*�)*�++#(' #+�*�!-%�,����0������,#.#,0 ���

���� �.31/%4$3*/. ���

���� �&24,32 ���

������ ���".3"(/.*23�2&.2*3*9&2����� ��*�"("*.23� ���*.%4$&%�,&3)",*38 ���

������ �,4$/$/13*$/*%�1&20/.2*5&�&,&-&.32 ���

������ �&7"-&3)"2/.&�*.%4$&2��1$���&701&22*/.�*.�-*$& ���

����	� �%1&.",&$3/-8�1&%4$&2��1$���".%�-*��
���&701&22*/.�*.�-*$& ��	

����
�  �����&701&22*/.�*2�1&(4,"3&%�#8����"$3*5*38 ��	

���� �/.$,42*/. ��




��	� �"3&1*",�".%�-&3)/%2 ���

��
� �&'&1&.$&2 ��

�� ��'�*�,#('��'���"�*��,�*#1�,#('�( �������#'�#'!��'��#'"#�#,#'!�'�'(�(�#�+ ���

���� �.31/%4$3*/. ���

���� �&24,32 ���

������ �&.&1"3*/.�/'�)4-".� �����."./#/%*&2 ���

������ �701&22*/.�".%�041*'*$"3*/.�/'�)4-".� �����."./#/%*&2 ���

������ �*.%*.(�$"0"$*38�/'�3)&�)4-".� �����."./#/%*&2 ���

����	� �.)*#*3/18�$"0"$*38�/'�3)&�)4-".� �����."./#/%*&2 ��	

����
� �/$+*.(�/'�) �����."./#/%8�.#��3/�) ���� ��	

������ �&.&1"3*/.�/'�-4,3*-&1*$�) �����."./#/%*&2 ��


����� �701&22*/.�".%�041*'*$"3*/.�/'�-4,3*-&1*$�) �����."./#/%*&2 ���

������ �*.%*.(�$"0"$*38�/'�-4,3*-&1*$�) �����."./#/%*&2 ���

������ �)"1-"$/%8."-*$2�/'�-4,3*-&1*$�) �����."./#/%*&2 ��

������� �.)*#*3/18�$"0"$*38�/'�-4,3*-&1*$�) �����."./#/%*&2 �	�

������� �)"1-"$/+*.&3*$2�/'�) �����."./#/%8�.#�,#����� �	�

���� �/.$,42*/. �	�

��	� �"3&1*",�".%�-&3)/%2 �	�

��
� �&'&1&.$&2 �	



�	������������
������ �	

�� �',*(�-�,#(' �	�

�� ��+-%,+ �
�

����  �����&701&22*/.�*2�1&%4$&%�*.����� ��* �
�

����  �� 1&2*23".$&�".%�,/6&1� �����&701&22*/.�*.����� ��*�"1&�$"42",,8�1&,"3&% �
�

���� �/6.�1&(4,"3*/.�/'� �����*.����� ��*�-*$&�*2�1&(4,"3&% ���
���	 �
�

��	� �%&.3*'*$"3*/.�/'�$".%*%"3&�(&.&2 �
�

��
� -*$1/����
���1&(4,"3&2� �����01/3&*.�&701&22*/. �
	

���� -*$1/����
���-&%*"3&2 1&2*23".$&�3/� ���*.%4$&%�*.',"--"3*/. �



��� -*$1/����
���-&%*"3&%� �����1&01&22*/.�*2�1&(4,"3&%�#8����"$3*5*38 �
�

���� �&.&1"3*/.�".%�$)"1"$3&1*9"3*/.�/'� �����#*.%*.(�".%�*.)*#*3*.(�."./#/%*&2 �


�� -,-*��)�*+)��,#.�+ �
�

	� �� �*�'��+ ���


�	������� ���
����� ��



�	�������� 	�����	 ��




�����	�����
�����	��

� ��

�-

���

������

��!

�/C

��

�2

�2:	

���

��%

���

�� '�

�!��

�!�

�#�

�#%$

�$ 

�$%

�%!

,849:�,.4/>

,9?4-:/D

,770=24.�.:9?,.? 3D;0=�/0=8,?4?4>

,�/0>49?02=49�,9/�80?,77:;=:?049,>0���

,/09:>490�/4;3:>;3,?0

,/=09,70.?:84E0/�84.0

,?=4,7 14-=477,?4:9

,9?4209

,=2:9,@?0�	

,;:;?:>4>�49/@.492�1,.?:=

,7,9490�,849:?=,9>10=,>0

,.@?0�8D:.,=/4,7�491,=.?4:9

,9,7D>4>�:1�A,=4,?4:9

,.?4A,?:=�;=:?049��

,9?4209�;=0>09?492�.077

�&�=4.3�070809?

,849:�;0;?4/,>0 =02@7,?:=�:1�%��#��>30//492

,9?4>09>0�:742:

,>;,=?,?0�,849:?=,9>10=,>0

,/09:>490�?=4;3:>;3,?0

� �

��

���

���

��

�.7�	

-���

��!

-;

�$�

�+���

������

-49/492�,11494?D

-=:9.30:�,7A0:7,=�7,A,20

-7::/�-=,49�-,==40=

�03.0?H>�/4>0,>0

��.077�����7D8;3:8,�	

-,>4.�14-=:-7,>?�2=:B?3�1,.?:=

-:90�8:=;3:2094. ;=:?049

-,>0�;,4=>

-:A490�>0=@8�,7-@849

�;>?049��,==�A4=@>�4880/4,?0�0,=7D�;=:?049

� .��!

��$!

��'

��

���

.���

��#

��$

����!F

��
�
����

.����!

��

.D.74.�,/09:>490 8:9:;3:>;3,?0

.:7:9�,>.09/09>�>?09?�;0=4?:94?4>

.7,?3=49�.:,?0/�A0>4.70

�=:39H>�/4>0,>0

.D.749�/0;09/09?�649,>0

.:8;70809?����

.:8;70809?,=4?D�/0?0=849492�=024:9

.:/492�����>0<@09.0

����%�093,9.0=�-49/492�;=:?049 F

��
������	���
�
����

.077@7,=������ 4934-4?:=D�;=:?049

.:9>?,9?�30,AD�.3,49



�3�!

��$

���

.��!

���

��

��

��!

.�

��'

��$

.:9�

� )�	

�#�

�#!

�==D

�$$

�%#

�)���

�*��

.3=:8,?49 488@9:;=0.4;4?,?4:9

.:9?,.?�3D;0=>09>4?4A4?D

.:77,209�49/@.0/�,=?3=4?4>

.077@7,=�4934-4?:=�:1�,;:;?:>4>

.:8;:>4?0�49?0=A,7�8,;;492

.=0,?490�649,>0

.:9>?,9?�7423?�.3,49

.0.,7�742,?4:9�,9/�;@9.?@=0

.09?4 �:=2,9

.D?:802,7:A4=@>

.09?=,7�90=A:@>�>D>?08

.:9.,9,A,749��

.D.7:�:CD209,>0�	

.D>?0490�=4.3�/:8,49

��=0,.?4A0�;=:?049

�#��=07,?0/�D

.3=:8:>:80�>@->?4?@?4:9�>?=,49

.:9?=:7

.308:6490����)���8:?41��742,9/��

.D749/=:8,?:>4>

� ���!

��!�

��

��

��)

��$�

����

��$ 

���

���%��

�#

�$$

/,8,20�,>>:.4,?0/�8:70.@70

/0,?3�,>>:.4,?0/�;=:?049�649,>0

/09/=4?4.�.077

/0,?3�/:8,49

/0C,80?3,>:90

/0,?3�49/@.492�>429,7492�.:8;70C

�@7-0..:H>�8:/4140/��,270�80/4@8

/480?3D7>@71:C4/0

/0:CD=4-:9@.704.�,.4/

/:849,9?�902,?4A0�%��

/0,?3�=0.0;?:=

/0C?=,9�>:/4@8�>@7;3,?0

� ���

��'

��

���

�����

0��

���$�

��

��� ��

�#

�#�

0%��#�

0"%�

0C;0=4809?,7�,@?:488@90�09.0;3,7:8D074?4>

�;>?049��,==�A4=@>

09/:?3074,7�.077

0C?=,.077@7,=�/:8,49

����
��������

0,=7D�?=,9>7,?4:9�494?4,?4:9�1,.?:=

09ED80�74960/�488@9:>:=-09?�,>>,D

0C;0.?,?4:9�8,C484E,?4:9

09.D.7:;0/4,�:1�����070809?>

09/:;7,>84.�=0?4.@7@8

0C?=,.077@7,=�>429,7�=02@7,?0/�649,>0

0C:>:80�,>>:.4,?0/�%��#�

0C;=0>>4:9�"%�



� �,-

����

�.

��$

�:C!


�A

,9?4209�-49/492�1=,2809?

�,>�,>>:.4,?0/�;=:?049�B4?3�/0,?3�/:8,49

.:9>?,9?�1=,2809?

10?,7�.,71�>0=@8

1:=630,/�-:C�!


A,=4,-70�1=,2809?

� �,//��-

�,7�

��$

��

�47E

����$�

�!�#

�#

�#�

�#��

�$�

2=:B?3�,==0>?�,9/�����/,8,20�49/@.4-70��

2,7,.?:>,8490

���� ,.?4A,?0/�>4?0

27@.:.:=?4.:4/

���70@.49�E4;;0=

2=,9@7:.D?0�8,.=:;3,20�.:7:9D�>?48@7,?492�1,.?:=

��;=:?049�.:@;70/�=0.0;?:=

�� =0.0;?:=

�#�=0>;:9>0�070809?

�# 3,71�-49/492 >4?0

�7,C:$84?3�7490

� �


��$

���

����

��

����

���

��!�$

���

39#�!�

� ��

� �!

�!�

�!'

�#

�#!

�$'

�?

3%��#�

�&'��>

34>?:90 


��!�$�-@110=0/�>,7490

30;,?:.077@7,=�.,=.49:8,

3@8,9�.:95@9.?4A,7�0;4?3074,7�.077

�@9?492?:9H>�/4>0,>0

34>?:90�/0,.0?D7,>0

3@8,9�08-=D:94.�64/90D�.077

3D/=:CD0?3D7�;4;0=,E4900?3,90>@71:94.�,.4/

34//09��,=6:A�8:/07

30?0=:2090:@>�9@.70,=�=4-:9@.70:;=:?049��

3080�:C4/4E0/��#!�@-4<@4?49�742,>0

� �����49?0=,.?492�;=:?049

�D;:?3,7,8@>�;4?@4?,=D�27,9/�,/=09,7�27,9/

3@8,9�;,;477:8,�A4=@>

3,=?�=,?0

3:=>0�=,/4>3�;0=:C4/,>0

30=;0>�>48;70C�A4=@>

308,?:.=4?

3@8,9�%��#�

3@8,9 A,>.@7,=�0;4?3074,7�.077

� ���

��

����

���

���

�2

4917,88,?:=D�-:B07�/4>0,>0

4934-4?:=D�.,;,.4?D

49?0=.077@7,=�,/30>4:9�8:70.@70

49?=,.077@7,=�/:8,49

49?0=10=:9

488@9:27:-49



��6�

���

��

4� $

4;

�!�

�!%�

�#�$

�#�

�#!

�&

4A

4934-4?:=�:1�6�

��6� 649,>0�.:8;70C

49?0=70@649

49/@.4-70�� �>D9?3,>0

49?=,;0=4?:90,7

49A,>4A0�;@78:9,=D�,>;0=2477:>4>

4>:;=:;D7�G�����?34:2,7,.?:;D=,9:>4/0

49?0=9,7�=4-:>:80�09?=D�>4?0

����=02@7,?:=D�1,.?:=

4=:9�=0>;:9>4A0�070809?�-49/492�1,.?:=

49?0=9,?4:9,7�@94?>

49?=,A09:@>

� ��� .��@9�?0=849,7�649,>0

� ���

��

�/

6�,

� 

7D>490���

60=,?49:.D?0�.D?:6490

/4>>:.4,?4:9�.:9>?,9?

647:��,7?:9

69:.6�:@?

� ���

���.3:7

��%

��!

� �

�!�

�!$

�#$

�%�F

�&���

7,.?,?0�/03D/=:209,>0

7:B�/09>4?D�74;:;=:?049�.3:70>?0=:7

7:B�/:>0 ?:70=,9.0

7,?09?�808-=,90�;=:?049

7:2,=4?38�:1�://>

74;:;=:?049�74;,>0

74;:;:7D>,..3,=4/0

7460743::/�=,?4:�>?,?4>?4.>

7D8;3:?:C49 F

7490,=�@-4<@4?49�.3,49�,>>08-7D�.:8;70C

� 8�-

��!�

�-

��� 

��!��

����

���

��!

84#

��	

���

��!�


� �

�#���

8#��

8:9:.7:9,7�,9?4-:/D

84?:209�,.?4A,?0/�;=:?049�649,>0

802,�-,>0

84//70�.0=0-=,7�,=?0=D�:..7@>4:9

8:9:.D?0�.308:�,??=,.?,9?�;=:?049��

��!��649,>0�649,>0

8,5:=�34>?:.:8;,?4-474?D .:8;70C

8,.=:;3,20�4917,88,?:=D�;=:?049

84.=:#��

��!�,.?4A,?0/ ;=:?049�649,>0�	

��!��649,>0

8,?=4C�80?,77:;=:?049,>0 �


8D0749�:742:/09/=:.D?0�27D.:;=:?049

8,99:>0�=0.0;?:=���?D;0��

80>>0920=�#��



�$

8%��#�

�'�

�(

�)�

8@7?4;70�>.70=:>4>

8:@>0�%��#�

8@7?4A0>4.@7,=�-:/40>

8:70.@7,=�B0423?

8DC:A4=@>�=0>4>?,9.0��

� ��

�,�7

9-

��� 

���%

���6�

����

9�

� 

�!�

�$�

9?

94?=:,8474/0

>:/4@8�.37:=4/0

9,9:-:/D

���6��0>>09?4,7�8:/@7,?:=

9@.70,=�1,.?:=�:1�,.?4A,?0/�%�.077>

9@.70,=�1,.?:=�6,;;,��

90@?=:;347�207,?49,>0�,>>:.4,?0/�74;:.,749

9,9: 8:7,=

94?=4. :C4/0

90@?=:;347�;=:?049,>0��

��$��$��,.?4A,?4:9 /:8,49

9@.70:?4/0>

  

 �

 #�

 '�

:E:90

:;?4.,7�/09>4?D

:;09�=0,/492�1=,80

:A,7-@849

! ;�

!��

!���

!��!

!�#!

!�$

!�#

!���

!��

!��

!��

!��	

!�
�

;�

!�%�

���������

!��

;:7

;:7D���?,47

;7,?070?�,.?4A,?492�1,.?:=

;:7D,.=D7,84/0�207�070.?=:;3:=0>4>

;,?3:209�,>>:.4,?0/�8:70.@7,=�;,??0=9

;:7D����!�=4-:>0��;:7D80=,>0

;3:>;3,?0�-@110=0/�>,7490

;:7D80=,>0�.3,49�=0,.?4:9

;7,?070?�/0=4A0/�2=:B?3�1,.?:=

;=:?049�/4>@714/0�4>:80=,>0

;@78:9,=D 09/:?3074,7 .077

;:7D0?3D7090�27D.:7

;=:>?,27,9/49��	

;3:>;3,?4/D749:>4?4/0�
�649,>0

4>:070.?=4.�;:49?

;=:-,-474?D�:1�49?0=,.?4:9�-D�?,=20?�,..0>>4-474?D

������������

;3:=-:7�8D=4>?,?0�,.0?,?0

;:7D80=,>0

" "�!�#

"%�

<@,9?4?,?4A0�!�#

<@,9?4?,?4A0�?=,4?�7:.4

# #� =30@8,?:4/�,=?3=4?4>



#�"

#��!

#�!

#�$�

#��

#��4

# $

##

#%

#%�!�#

#%$�

=0?49:-7,>?:8,�-49/492�;=:?049

=0>?=4.?4:9�1=,2809? 7092?3 ;:7D8:=;34>8

=0.0;?:=�49?0=,.?492 ;=:?049

#���49/@.0/�>4709.492�.:8;70C

=4-:9@.704.�,.4/

#���49?0=10=09.0

=0,.?4A0 :CD209�>;0.40>

=0>;4=,?:=D�=,?0

=::8�?08;0=,?@=0

=0A0=>0�?=,9>.=4;?,>0�!�#

$ $

$�$

$���

$��!

$�

>��

$��

$����

$��#!��

>3#��

$��

$�#$

>4#��

$��

>9#��

>9:#��

$�!

$ �

$ ��

$$�!

$$�!

$%�%

>%��

$'���

$!#�%��4

>:/4@8�/:/0.D7�>@7;3,?0

>?,9/,=/�0==:=

>0.=0?0/�,76,74�;3:>;3,?,>0

>D9:A4,7�17@4/

>:7@-70 2@,9D7,?0�.D.7,>0

>0=@8�,9/�27@.:.:=?4.:4/�49/@.4-70�649,>0

$�
�,96D=49�/:8,49�2090

$�����,>>:.4,?0/�#��/:8,49�49?0=,.?492�;=:?049

>3:=?�3,4=;49�#��

>48;70�49?0=A,7�8,;;492

>D>?084.�4917,88,?:=D�=0>;:9>0�>D9/=:80

>8,77�49?0=10=492�#��

>D>?084.�7@;@> 0=D?308,?:>@>

>8,77�9@.70,=�#��

>8,77�9@.70:7,=�#��

>49270�9@.70:?4/0�;:7D8:=;34>8

>@;0=:C4/0�/4>8@?,>0

>4709.0=�:1�/0,?3�/:8,49>

>49270�>?=,9/�.:91:=8,?4:9�;:7D8:=;34>8

>49270�>0<@09.0�7092?3�;:7D8:=;34>8

>429,7�?=,9>/@.0=�,9/�,.?4A,?:=�:1�?=,9>.=4;?4:9

>:7@-70�%��

>484,9�A4=@>���

% %��

%���

%���

%�%

?�4/

%.3:7

%�

%3

%�#

%��

%����-49/492�;=:?049

%���F .:9A0=?492 09ED8

%����,.?4A,?0/�649,>0��

?D=:>490�,849:�?=,9>10=,>0

?=@9.,?0/��4/

?:?,7�.3:70>?0=:7�.:@9?

?=427D.0=4/>

%�307;0=�.077

?:77�7460�=0.0;?:=

?=,9>�808-=,90 /:8,49



?8%��

%��$

%��

%��#�

%��#$���

%!�

%!�

%#���

%#��

%#���

%#�!$

%#�!

?#��

%=02

%$$

%%!

?=,9>�808-=,90�%��

?=494?=:-09E090�>@71:9,?0

?@8:=�90.=:>4>�1,.?:=

%���=0.0;?:=��

%���=0.0;?:=�>@;0=1,847D���

�	� �?0?=,/0.,9:D7;3:=-:7��
�,.0?,?0

?4>>@0�;7,>849:209�,.?4A,?:=

%��#�,>>:.4,?0/�/0,?3�/:8,49

%��#�,>>:.4,?0/�1,.?:=

%���=07,?0/�,;:;?:>4>�49/@.492�742,9/

%���=0.0;?:=�,>>:.4,?0/�;0=4:/4.�>D9/=:80

��'���%�#�#���-49/492�;=:?049

?=,9>10=�#��

=02@7,?:=D�%�.077

?=,9>.=4;?4:9�>?,=?�>4?0

?=4>?0?=,;:7490

& &�

&%#

&'

@7.0=,?4A0�.:74?4>

@9?=,9>7,?0/ =024:9

@7?=,A4:70?

' '���

'���

'�

'��

'�

'�$

A,>.@7,=�.077�,/30>4:9�8:70.@70

A,>.@7,=�09/:?3074,7�2=:B?3�1,.?:=

A,=4,-70�30,AD�.3,49

30,AD�.3,49�,9?4-:/D

A,=4,-70�7423?�.3,49

A,2,7�90=A0 >?48@7,?4:9

( (��

(%

B34?0�-7::/�.077

B47/�?D;0

) )��! )�74960/�4934-4?:=�:1�,;:;?:>4> ;=:?049



����	����

������
���



�

�� �%� "����" #�#����$ "

���� ��� ��#� &�"'  �����

/=:� =>HIDGN� D;� /)! 86C 7:� IG68:9� 768@� BDG:� I=6C 6 8:CIJGN 6<D L=:C 2>AA>6B� ��� �DA:N

9>H8DK:G:9�I=6I�86C8:G�E6I>:CIH�8DJA9�7:�8JG:9�7N�=6K>C<�6 768I:G>6A >C;:8I>DC 6C9�8G:6I:9�6

B>MIJG:� D;� @>AA:9� 768I:G>6	 H>C8:� I=:C� @CDLC� 6H� �DA:N�H� /DM>CH� $C� ����	� =:� IG:6I:9� 6� 7DN	

=6K>C< 6�B6HH>K:� 679DB>C6A� IJBDG	 L>I=� 8DCH:8JI>K:� >C?:8I>DCH� D; �DA:NRH� IDM>CH >CID� I=:

IJBDG� /=:�IDM>CH EGD9J8:9�I=:�HNBEIDBH�D;�6C�>C;:8I>DJH�9>H:6H:	�7JI�CDI�I=:�9>H:6H:�>IH:A;�

.:K:C�BDCI=H�A6I:G	 I=:�G:B6>CH�D;�I=: IJBDG L:G: =6G9AN�9:I:8I67A:� ��� '6I:G�>I�L6H�H=DLC

I=6I�I=:�68I>K:�8DBEDC:CI�D;�I=:H:�IDM>CH�L6H�A>EDEDANH688=6G>9:��'+.��;GDB�<G6B
C:<6I>K:

768I:G>6�6C9�I=6I�H:GJB�;GDB�'+.
IG:6I:9�B>8:�8DJA9�>C9J8:�IJBDG�G:<G:HH>DC� $C�����	�I=:

H:GJB�;68IDG�I=6I�L6H H:8G:I:9�7N�I=:�>C;:8I>DC�6C9 I=6I�L6H 67A:�ID�B>B>8�I=:�'+.�:;;:8I	

L6H�86AA:9� IJBDG�C:8GDH>H� ;68IDG�DG�/)!�7N 'ADN9�*A9� ��� $C �����6C9 ����	 ILD 9>;;:G:CI

/)!H L:G:�>9:CI>;>:9� *C: EGDI:>C D;����@�6	�L6H C6B:9�ANBE=DIDM>C
P��'/
P� 6C9�I=:�DI=:G

8NIDIDM>8�;68IDG�D; 6EEGDM>B6I:AN����@�6 L6H�C6B:9�=JB6C�/)!
P� 2=:C�9:I:GB>C>C<�I=:

6B>CD�68>9�H:FJ:C8: ID >HDA6I: I=:� ;JAA
A:C<I= 8�)�H D;�I=:�ILD�EGDI:>CH	� >I�L6H�H::C�I=6I

I=:N�=69�����=DBDAD<N�6C9�I=:�C6B:�D;�'/� L6H�8=6C<:9�ID�/)!
�� ��
�� �JI�:K:C�I=DJ<=

I=:N� 7>C9� ID� 8DBBDC�=><=
6;;>C>IN� 8:AA� HJG;68:� G:8:EIDGH�EG:H:CI� DC�BDHI� 8:AA� INE:H	 7DI=

BDA:8JA:H�6G:�9>HI>C8I��2=:G:6H�/)!
P�>H B6>CAN EGD9J8:9�7N�B68GDE=6<:H	�/)!
Q�>H B6>CAN

EGD9J8:9�7N�ANBE=D8NI:H� ���

(:6CL=>A:	 �CI=DCN �:G6B> 6C9� =>H� 8DAA:6<J:H� >CK:HI><6I:9 /GNE6CDHDB6 >C;:8I>DCH� >C

86IIA:� *C:�D;�I=:�B6>C�EGD7A:BH�>H�I=6I�I=:�6C>B6AH� ADH:�G6E>9AN�6�8DCH>9:G67A: 6BDJCI�D;

BJH8A:� 6C9� ;6I	� A:69>C<� ID� 868=:M>6�� /=:N� 9:K:ADE:9� 6C� 6CI>
IGNE6CDHDB6A� 8DBEDJC9� D;

L=>8=� 6� H>C<A:� >C?:8I>DC� 8DJA9� 8DBEA:I:AN� 8JG:� B>8:� 6C9� G6IH� D;� I=:� E6G6H>I:H�� �JI� L=:C

<>K>C<�I=>H�8DBEDJC9�ID�>C;:8I:9�8DLH	�I=:N�L:CI�>BB:9>6I:AN�>CID�H=D8@�6C9�9>:9����<DD9

:MEA6C6I>DC�L6H�I=6I� I=:H:�8DLH�L:G:�DK:GG:68I>C<� ID�I=: >C;:8I>DC	 EGD9J8>C<�6�B:9>6IDG

I=6I�L6H�G:HEDCH>7A:�;DG�I=:�868=:M>6� ��� '6I:G�DC	 �:G6B> 6C9�8D
LDG@:GH 8DJA9�H=DL�I=6I

I=:� HJE:GC6I6CI D;�B68GDE=6<:H� I=6I� =69� 7::C� :MEDH:9� ID� '+.� DG� DI=:G�BDA:8JA:H� ;GDB

>C;:8I>K:�DG<6C>HBH 8DCI6>C:9 6 B:9>6IDG H=6G>C< B6CN�68I>K>I>:H�I=6I�=69�7::C�6HHD8>6I:9

L>I=�868=:M>6�6C9 6C:B>6� ��
�� $C ����	�6�E6I:CI�L6H�HJ7B>II:9�9:H8G>7>C<�I=:�7>DAD<>86A

68I>K>I>:H� D;� I=>H� B:9>6IDG	� C6B:9� 868=:8I>C��  A:K6I:9� A:K:AH� D;� 868=:8I>C� 86C� A:69� ID� 6

CJB7:G� D;� =JB6C� 9>H:6H:H� >C8AJ9>C<� H=D8@	� 868=:M>6� 6C9� G=:JB6ID>9� 6GI=G>I>H� 2=:C

D7I6>C>C<�I=:�6B>CD�68>9�H:FJ:C8:�D;�>HDA6I:9�BDJH:�868=:8I>C	�>I�L6H�;DJC9�ID�7:�H>B>A6G�ID

I=6I� D;� I=:� G:8:CIAN� 8ADC:9� =JB6C� /)!� ���� /=>H� 86B:� 6H� 6� 7><� HJGEG>H:� 7:86JH:� H:K:G6A

N:6GH�7:;DG:	 �:G6B> =69�:M8=6C<:9�B6I:G>6A�L>I=�'ADN9�*A9RH�<GDJE�ID�H::� >;�/)!�=69�'+'

HJEEG:HH>K:� 68I>K>I>:H� DG� 868=:8I>C� =69� 6CI>
IJBDG 68I>K>IN� 6C9� 7DI=� 6HH6NH�L:G:� C:<6I>K:�

):K:GI=:A:HH	 �:G6B> L6H 67A:�ID�H=DL�I=6I�BDJH:�868=:8I>C�6C9�BDJH:�/)!�L:G:�>9:CI>86A�

���� .D	�I=:�=DE:�I=6I�/)!�LDJA9�7:�6�HE:8>;>8�6CI>
IJBDG�6<:CI�I=6I�8DJA9�H6;:AN�7:�<>K:C�ID

E6I>:CIH L6H�I6@:C�6L6N�7N�I=: EGD
>C;A6BB6IDGN 68I>K>I>:H�6HHD8>6I:9�L>I= 868=:8I>C�



�

���� ��� ����#%!�"�����'

/=:�IJBDG�C:8GDH>H�;68IDG��/)!��HJE:G;6B>AN�8DCH>HIH�D;����A><6C9H�6C9����G:8:EIDGH�I=6I�6AA

=6K:� EGD
>C;A6BB6IDGN� 68I>K>I>:H	� E6GIAN� 7N� 68I>K6I>DC� D;� I=:� IG6CH8G>EI>DC� ;68IDG� )!
@��

�!><JG:��� .:K:G6A�B:B7:GH�6AHD�=6K:�EGDA>;:G6I>K:�68I>K>I>:H�DC�=:B6IDED>:I>8�8:AAH�I=GDJ<=

68I>K6I>DC�D;�9>;;:G:CI�B>ID<:C
68I>K6I:9�EGDI:>C�@>C6H:H�DG�EA6N�6�GDA: >C�6EDEIDH>H� ���� �C9

HDB:� B:B7:GH� =6K:� 7::C� G:EDGI:9� ID� EA6N� 6� GDA:� >C� BDGE=D<:C:I>8� 8=6C<:H� 6C9

9>;;:G:CI>6I>DC�� (DHI� D;� I=:� /)!� HJE:G;6B>AN� B:B7:GH� =6K:� 7DI=� 7:C:;>8>6A� 6C9� =6GB;JA

:;;:8IH� ���� /)!� >IH:A;	� ;DG� :M6BEA:	� =6H� 7::C� A>C@:9� L>I=� E=NH>DAD<>8� EGDA>;:G6I>DC� 6C9

9>;;:G:CI>6I>DC� D;� �
8:AAH� JC9:G� HI:69N
HI6I:� 8DC9>I>DCH	� 7JI� 6AHD� L>I=� 6� L>9:� K6G>:IN� D;

9>H:6H:H	� >C8AJ9>C<�86C8:G	�86G9>DK6H8JA6G 
	�C:JGDAD<>86A 
	�EJABDC6GN 
	�6JID>BBJC: 
 6C9

B:I67DA>8�9>HDG9:GH�

���%"���� � 9>6<G6BB6I>8�G:EG:H:CI6I>DC�D;�I=:�A><6C9H�D;�I=:�/)!�HJE:G;6B>AN�6C9�I=:>G�G:8:EIDGH� ����



�

���� ���� ����!" $��� #$"%�$%"�

/=:�=JB6C�/)!�<:C:���������� >H� AD86I:9�DC�8=GDBDHDB:�����E�����	� >H����� @7�>C�H>O:�6C9

8DCH>HIH D;� ;DJG�:MDCH� /=: BDJH:�/)!�<:C:�������	 �����	�� >H� AD86I:9�DC�8=GDBDHDB: ��

������� 8(�	� >H� ���� @7� >C� H>O:� 6C9 6AHD =6H ;DJG� :MDCH� �DI=� <:C:H� 6G:� EG:H:CI� >C� 6� <:C:

8AJHI:G�L>I=�'/� 6C9�'/� >C�I=:�(#��AD8JH� ����

/)!�>H�6�INE:�$$�IG6CHB:B7G6C:�<AN8DEGDI:>C 8DCH>HI>C< D;�I=G::�BDCDB:GH�L>I=�6�INE>86A�Q


?:AANGDAA�HIGJ8IJG:�� 68=�HJ7JC>I�8DCH>HIH�D;�ILD�E68@:9�Q
H=::IH�D;�;>K:�6CI>E6G6AA:A�Q
HIG6C9H

L>I=�)
I:GB>C6A�I=G::�699>I>DC6A�Q
HIG6C9H��$C�I=:�6B>CD�68>9�8=6>C�I=:�;>GHI����6B>CD�68>9H

;DGB 6� =><=AN� 8DCH:GK:9� =N9GDE=D7>8� H:FJ:C8:� L=>8=� >H� 6C� 6C8=DG� ;DG� EG:8JGHDG

EDANE:EI>9:H�>C�I=:�B:B7G6C:��/=>H�;DGB�D;�>BB6IJG:�EGDI:>C	�IG6CHB:B7G6C:�EGD
/)!	�=6H

6�BDA:8JA6G�B6HH� D;� ��@�6� 6C9� >H� EGDI:DANI>86AAN� 8JI B6>CAN 7N� I=:�B:I6AADEGDI:6H:� /)!P

8DCK:GI>C<�:CONB:��/�� �DG����(����ID�6���@�6�68I>K:�JC>I� ���� �AHD�DI=:G�EGDI:6H:H	�HJ8=

6H����(� ����	�((+
� ���� 6C9�((+�� ����	�=6K:�7::C�H=DLC�ID�8JI�EGD
/)!�6C9�A:69�ID

HDAJ7A:� /)!� .DAJ7A:� /)!� :M>HIH� 6H� 6� =DBDIG>B:G� D;� 6�BDA:8JA6G�B6HH� D;� ��@�6� �6H:9�DC

=><=� G:HDAJI>DC� 8GNHI6AH	� I=: EGDI:>C HIGJ8IJG:� D;� /)!� =6H� 7::C� 9:H8G>7:9� >C� <G:6I� 9:I6>A�

�!><JG:��� /=:�H=6E:�D;�I=:�/)!�=DBDIG>B:G�=6H�I=:�6EE:6G6C8:�D;�6�IG>6C<JA6G�8DC:�DG�7:AA

>C�L=>8=�I=:�I=G::�HJ7JC>IH�6G:�6GG6C<:9 :9<:�ID�;68:� ��� /=:�G:8:EIDG�7>C9>C<�H>I:H�D;�/)!

6G:�AD86I:9�>C�I=:�ADL:G�=6A;�D;�I=:�IG>6C<JA6G�8DC:�>C�I=:�<GDDK:�7:IL::C�ILD�HJ7JC>IH� ����

���%"���� �GNHI6A�HIGJ8IJG:�D;�IJBDG�C:8GDH>H�;68IDG��+����/)! >C�<G::C��6C9�7>C9>C<�ID�>IH�G:8:EIDG�/)!-�

�+���� 3/ >C�7AJ:�� /DE�K>:L�6I�I=:�A:;I	�H>9:�K>:L�6I�I=:�G><=I��)�6B>CDI:GB>CJH	���86G7DMNI:GB>CJH� ���	 ���

/)!�7>C9H L>I=�6�=><=�6;;>C>IN ID ILD�INE:� $�IG6CHB:B7G6C:�G:8:EIDGH	� >�:� /)!-�	�L=>8=� >H

68I>K6I:9� 7N� 7DI=� H/)!� 6C9� IB/)!	 6C9� /)!-�	� L=>8=� >H� 68I>K6I:9�B6>CAN� 7N� IB/)!�� �JI

BDHI�D;�I=:�7>DAD<>86A�68I>K>I>:H D;�/)! 6G: >C>I>6I:9 K>6�7>C9>C< ID�/)!-�� ����



�

���� �"��#�"�!$� ��������! #$�$"��#�"�!$� ����"��%��$� �

/)!� >H� G:<JA6I:9� 7N� BJAI>EA:� 6C9� 8DBEA:M� G:<JA6IDGN� B:8=6C>HBH� 8DCIGDAA>C<� <:C:

IG6CH8G>EI>DC	�B-)��IJGCDK:G�6C9�IG6CHA6I>DC�D;�I=:�EGDI:>C�

�I� I=:� IG6CH8G>EI>DC6A� A:K:A	� :MEG:HH>DC� D;� /)!� >H� =><=AN� G:<JA6I:9� 7N� 6� C:ILDG@� D;

IG6CH8G>EI>DC� ;68IDGH	� 8D
G:<JA6IDGH� 6C9� 8=GDB6I>C� BD9>;>86I>DCH� /=:� EGDBDI:G	� I=:� I=>G9

>CIGDC� 6C9� 6C� :C=6C8:G� AD86I:9� >BB:9>6I:AN� 6;I:G� I=:� <:C:	� 8DCI6>C 7>C9>C<� H>I:H� ;DG

IG6CH8G>EI>DC�;68IDGH HJ8=�6H )!
@�	�CJ8A:6G�;68IDG�D;�68I>K6I:9�/
8:AAH��)!�/�	� IH	�>CI:G;:GDC


G:<JA6I>C<� ;68IDG� 6C9� ����/�:C=6C8:G
7>C9>C<� EGDI:>C ��� �+��� �D
G:<JA6IDGH L>I=DJI

�)�
7>C9>C<� EGDE:GI>:H BD9JA6I:� <:C:� IG6CH8G>EI>DC� >C DI=:G L6NH >C8AJ9>C< �)�

B:I=NA6I>DC� DG 8DK6A:CI� BD9>;>86I>DC� D;� =>HIDCH� A>@:� E=DHE=DGNA6I>DC� 6C9 J7>FJ>I>C6I>DC

I=:G:7N� >C;AJ:C8>C<� I=:� 8=GDB6I>C� 8DC;DGB6I>DC 6C9 EGDBDI>C<� I=:� 6HH:B7AN� D;� 6

IG6CH68I>K6I>C<�8DBEA:M� ���
���

/G6CH8G>EIH�D;�8NID@>C:�:C8D9>C<�B-)�H�6G:�<:C:G6AAN�H=DGI
A>K:9�7:86JH:�I=:N�8DCI6>C�-)�

9:HI67>A>O>C<�:A:B:CIH�I=6I�8DCIG>7JI:�ID�6�HIG>C<:CI�G:<JA6I>DC�D;�8NID@>C:�EGD9J8I>DC��/=:

7:HI�@CDLC�6G:��0
G>8=�:A:B:CIH���- H��L=>8=�6EE:6G�>C�I=:��R0/-�6C9�8DCIGDA�I=:�HI67>A>IN

6C9� >C>I>6I>DC� D;� IG6CHA6I>DC� D;� /)!� ���� �!><JG:� �� /=:� �- H� 6G:� 7DJC9� 7N� IG>HI:IG6EGDA>C

�//+�	� 6� O>C8� ;>C<:G� I=6I� 6HHD8>6I:H� L>I=� 9>;;:G:CI� -)�� 9:<G696I>DC� :CONB:H� //+ >IH:A;� >H

>C9J8:9�7N�/)!�8G:6I>C<�6�C:<6I>K:�;::9768@�ADDE� ���� (>8:�A68@>C<�I=:�/)!��- �G:<>DC 6H

L:AA� 6H� //+� &*� B>8: =6K: 6� 8=GDC>8� :M8:HH D;� 8>G8JA6I>C<� /)!� A:69>C<� ID >C;A6BB6IDGN

6GI=G>I>H� 6C9� �GD=CRH
A>@:� >C;A6BB6IDGN� 7DL:A� 9>H:6H:� ��	 ��� /G6CHA6I>DC6A� 8DCIGDA� >H

9:E:C9:CI�DC�(�+�@>C6H:H�;DG�I=:�E=DHE=DGNA6I>DC D;�//+�7N�(&�� +=DHE=D
/++�>H JC67A:

ID�G:8GJ>I�-)��9:<G696I>DC�:CONB:H�A>@:�9:69:CNA6H:H� ���� �DLC
G:<JA6I>DC�D;�/)!�ID�:C9

6C� >C;A6BB6IDGN� G:68I>DC� >H� B:9>6I:9� 7N� I=:� 6CI>
>C;A6BB6IDGN� B:9>6IDGH $'�	 $'� 6C9

<AJ8D8DGI>8D>9H�� $BBJC>O6I>DC� D;� B>8:� L>I=� 6CI>
$'�� G:HJAI:9� >C� 6� HJHI6>C:9� >C8G:6H:� >C

EA6HB6� /)!� A:K:AH� ���� �C9� >C68I>K6I>DC� D;� /)!� >H� B:9>6I:9� 7N� 7>C9>C<� D;� HDAJ7A:� /)!

G:8:EIDGH�L=>8=�6G:�G:HEDCH>7A:�;DG�I=:�8A:6G6C8:�D;�/)!� ����

���%"� �� +DHIIG6CH8G>EI>DC6A� 8DCIGDA� D; I=: �- � 8DCI6>C>C<� /)!� B-)�� +��+�� EDAN�� 7>C9>C<� EGDI:>C	� :$!�

:J@6GNDI>8�>C>I>6I>DC�;68IDGH	��.�6C9��.��G>7DHDB:� !DG 9:I6>A:9 9:H8G>EI>DC	�H::�I:MI 67DK:�



�

���� �������%��� #��������

�>C9>C<�D;�/)!�ID�/)!-��G:HJAIH�>C�IG>B:G>O6I>DC�D;�I=:�G:8:EIDGH�6C9�8AJHI:G>C<�D;�I=:�9:6I=

9DB6>CH� ������ .J7H:FJ:CIAN	� 6C� 696EI:G� BDA:8JA:� 86AA:9� /-���� �/)!-� 6HHD8>6I:9� 9:6I=

9DB6>C��7>C9H�K>6�>CI:G68I>DCH�7:IL::C I=: ��H D;�/-����6C9�/)!-� A:69>C<�ID�)!
@��6C9

�+
� 68I>K6I>DC� /)!-��HI>BJA6I>DC�86C�6AHD�A:69�ID�EGD<G6BB:9�8:AA�9:6I= HJ8=�6H 6EDEIDH>H

6C9�C:8GDEIDH>H� /)!-�	�A68@>C<�6���	 86C�9>G:8IAN�6HHD8>6I:�L>I=�68I>K6I:9�/-�!��A:69>C<�ID

)!
@��6C9 �+
� 68I>K6I>DC��/)!-� 86CCDI 9>G:8IAN >C>I>6I:�6EDEIDH>H 7JI�9:EA:I>DC�D;�/-�!H

6C9�8$�+H�86C�H:CH>I>O:�8:AAH�;DG�/)!-�
>C9J8:9�8:AA�9:6I=� ���� �!><JG:���

���%"���� /)!
>C9J8:9�H><C6A>C<� !DG 9:I6>A:9 9:H8G>EI>DC	�H:: ;JGI=:G�>C�I=: I:MI�

����� ��$�&�$� �� /-���� 68IH� 6H� 6� EA6I;DGB� 696EI:G� I=6I� =6H� I=:� 67>A>IN� ID� G:8GJ>I� /)!-

6HHD8>6I:9� ;68IDG� �� DG� �� �/-�!����	� 8:AAJA6G� >C=>7>IDG� D;� 6EDEIDH>H� �� 6C9� �� �8$�+����� 6C9

G:8:EIDG� >CI:G68I>C<� EGDI:>C� �� �-$+��� ;DGB>C< B:B7G6C:
7DJC9 8DBEA:M� $�� ���� �!><JG:� ��

/=>H� 6AADLH� 8$�+� ID� &��
J7>FJ>C6I: -$+�� 6C9 /-�!����� .J7H:FJ:CI� 7>C9>C<� D;� /������ 6C9

/�&� A:69H�ID�68I>K6I>DC D;�I=:�>C=>7>IDG�D;�@���$
@���@>C6H:�8DBEA:M��$&&� 7N�E=DHE=DGNA6I>DC�

���� '>C:6G� J7>FJ>I>C6I>DC� D;� $&&� DG� ) (*� 7N� I=:� '0���� 8DBEA:M� 8DCH>HI>C<� D;� #:B:


DM>9>O:9� $-+�� J7>FJ>I>C� A><6H:� �#*$'
��	� #*$'
�� >CI:G68I>C<� EGDI:>C� �#*$+�� 6C9 .#�)&




�

6HHD8>6I:9�-#�9DB6>C� >CI:G68IDG �.#�-+$)� A:69H� ID� HI67>A>O6I>DC� D;� I=:� $&&� 8DBEA:M� ����

+=DHE=DGNA6I>DC D;�$
@��7N�$&& :CHJG:H�$
@� &��
J7>FJ>I>C6I>DC�L=>8=�H><C6AH�;DG 9:<G696I>DC

7N� I=:� EGDI:6HDB:�� �8I>K6I>DC� D;� )!
@� A:69H ID� IG6CHAD86I>DC ID� I=:� CJ8A:JH� L=:G:� >I

68I>K6I:H�I=:�:MEG:HH>DC�D;�B6CN�EGD
>C;A6BB6IDGN�6C9�6CI>
6EDEIDI>8�<:C:H� #DL:K:G	�I=:

9JG6I>DC� D;� )!
@�� 68I>K6I>DC� >H� A>B>I:9� 7N� 6� 8DJEA:� D;� ;::9768@� B:8=6C>HBH	� A>@:� I=:

>C9J8I>DC D;� $
@�	� �4'�� 6C9� ��� �4'�	� 6� EGDI:6H:� I=6I� HE:8>;>86AAN� 8A:6K:H &��
J7>FJ>I>C

8=6>CH	 9:
J7>FJ>C6I:H /-�!�	�I=:G:7N�>C=>7>I>C<�I=:�G:8GJ>IB:CI�D;�/���/�&�6C9�68I>K6I>DC

D; $&&� ���� �C9 ���9:68I>K6I:H�-$+� 7N�G:BDK>C<�I=:�&��
J7>FJ>I>C�8=6>C�6C9 699>C< 6�&��


J7>FJ>I>C 8=6>C� ����

���%"���� /)!
>C9J8:9 )!
@��68I>K6I>DC� !DG 9:I6>A:9 9:H8G>EI>DC	�H::�I:MI 67DK:�



�

���� ��$�&�$� �� �8I>K6I>DC�D;��+
�� >CKDAK:H�6�86H869: D;�E=DHE=DGNA6I>DC�B:9>6I:9�7N I=:

B>ID<:C�68I>K6I:9�EGDI:>C��(�+��@>C6H:H� �!><JG:��� �8I>K6I>DC�HI6GIH�L>I=�E=DHE=DGNA6I>DC

D;�(�+&�@>C6H:�@>C6H:H�A>@: ( &&���(�+� G@�@>C6H:�@>C6H:���	�;DAADL:9�7N�E=DHE=DGNA6I>DC

D;�(�+&�@>C6H:H�(&&��� 6C9�(&&�����/=:H:�6G:�G:HEDCH>7A:�;DG�I=:�68I>K6I>DC�D; 8
%JC�)


I:GB>C6A�@>C6H:H %)&�	���6C9�� 6C9�E��	�A:69>C<�ID�68I>K6I>DC�6C9�CJ8A:6G�IG6CHAD86I>DC�D;�8


!DH�6C9�8
%JC� ���

���%"��	� /)!
>C9J8:9 �+
� 68I>K6I>DC� !DG�9:I6>A:9�9:H8G>EI>DC	�H::�I:MI 67DK:�



�

#:C8:	�8DBEA:M�$�HI>BJA6I:H�E6I=L6NH�A:69>C<�ID�68I>K6I>DC�D;�)!
@��6C9��+
��6C9�>C9J8I>DC

D;�EGD
>C;A6BB6IDGN�6C9�6CI>
6EDEIDI>8 EGDI:>CH� �!><JG:��� 8
!'$� �>C=>7>IDGN�EGDI:>C��8
!'$+�	

6� 86HE6H:
�� =DBDAD<� A68@>C<� I=:� :CONB6I>8� 68I>K>IN� 9DB6>C	� 86C� ;DGB� 9DB>C6CI� C:<6I>K:

9>B:GH�L>I=�86HE6H:��	 6C�:HH:CI>6A�BDA:8JA:�>C�I=:�6EDEIDI>8�E6I=L6N��(DG:DK:G	�I=:H:�8


!'$+
86HE6H:���9>B:GH�6G:�67A:�ID�8A:6K:�-$+� G:HJAI>C<� >C�6C >C=>7>I>DC�D; C:8GDEIDH>H� ����

#DL:K:G	 %)& 68I>K6I>DC�>C9J8:H�6AHD�EGD
6EDEIDI>8�EGDI:>CH HJ8=�6H $I8=	�L=>8=�86C�B:9>6I:

8
!'$+�9:<G696I>DC� ���� 8$�+��6C9��� >C=>7>I�!���
-$+�� >CI:G68I>DC�7N�&��
J7>FJ>I>C6I>DC�D;

-$+�� 6C9� >C=>7>I� 86HE6H:� �� 68I>K6I>DC� 3$�+� >H� 67A:� ID� >C=>7>I� 86HE6H:� �� 6C9��� 68I>K>IN� ����

/-�!�� :C=6C8:H� I=:� >CI:G68I>DC� 7:IL::C� 8$�+H� 6C9� /-�!��� �8A
�� 6C9� �8A
3'� :CHJG:� I=:

B>ID8=DC9G>6A� >CI:<G>IN� ���� )!
@��6AHD� >C9J8:H� I=:�:MEG:HH>DC�D;�EGDI:>CH� I=6I� >C=>7>I� I=:

�+
�� 68I>K6I>DC� A>@:� "699��7� >C=>7>I>C<� (&&�� ���� �C9� HJHI6>C:9� �+
�� 68I>K6I>DC >H

EG:K:CI:9�7N�(�+&�E=DHE=6I6H:H�A>@: <AJ8D8DGI>8D>9
>C9J8:9 (&+
�� �!><JG:��� /)!
>C9J8:9

G:68I>K:� DMN<:C� HE:8>:H� �-*.� 6G:� 8DCIGDAA:9� 7N� I=:� >C9J8I>DC� D;� HJE:GDM>9:� 9>HBJI6H:

�.*��� 7N� )!
@�� 6C9� DM>96I>DC� D;�(&+
�� >H� HJEEG:HH:9� ���� /)!
>C9J8:9� <:C:� >C9J8I>DC

D;I:C�G:FJ>G:H�I=:�68I>K6I>DC�D;�BDG:�I=6C�DC:�E6I=L6N�� 
H:A:8I>C�:MEG:HH>DC�;DG�:M6BEA:�>H

9:E:C9:CI�DC�I=:�68I>K6I>DC�D;�)!
@��6H�L:AA�6H��+
�� ���� /G6CH68I>K6I>DC�D;�)!
@��7N�E��


>C9J8:9�E=DHE=DGNA6I>DC�D;�=>HIDC�#��>C�I=:�EGDBDI:G�D;�HDB:�>C;A6BB6IDGN�<:C:H�A:69H�ID

7:II:G�688:HH>7>A>IN�;DG�)!
@��ID�I=:�EGDBDI:G� ����

�! !$ #�#� 0EDC� :C9D8NIDH>H� D;� 8DBEA:M� $	 /-����9>HHD8>6I:H� ;GDB�/)!-�� 6C9� 6HHD8>6I:H

L>I= !6H
6HHD8>6I:9� EGDI:>C�L>I=� 9:6I=� 9DB6>C� �!���� ;DGB>C<� >CIG68:AAJA6G� 8DBEA:M� $$ DG

9:6I=�>C9J8>C<�H><C6A>C<�8DBEA:M���$.��� �!><JG:���

���%"���� /)!
>C9J8:9�6EDEIDH>H 6C9�C:8GDEIDH>H	�;><JG:�696EI:9�;GDB ����� !DG�9:I6>A:9�9:H8G>EI>DC	�H::�I:MI�

�:
J7>FJ>I>C6I>DC D;�-$+��7N��� DG��4'� A:69H�ID�I=:�G:8GJ>IB:CI�6C9 6JID86I6ANI>8 8A:6K6<:

D;� EGD
86HE6H:� �� �8I>K:� 86HE6H:� �� 86C� 9>G:8IAN� 68I>K6I:� I=:� 9DLCHIG:6B� :M:8JI>DC:G



��

86HE6H:H�� 6C9 � �I=:�:MIG>CH>8�E6I=L6N� DG�>I�86C�8A:6K:��>9�ID�I�>9�L>8=�IG6CHAD86I:H�ID�I=:

B>ID8=DC9G>6� 6C9� >C9J8:H� E:GB:67>A>H6I>DC� D;� I=:� B:B7G6C: �I=:� >CIG>CH>8� E6I=L6N��

.:8G:I:9 8NID8=GDB:� 8 >CI:G68IH� L>I= I=:� 6EDEIDHDB:� G:HJAI>C<� >C� 68I>K6I:9� 86HE6H:� ��

.B68�9>67AD 6C9�*B> H:8G:I>DC� >C=>7>IH� I=: 8$�+� ;6B>AN� 6C9� I=:� 6EDEIDH>H� >C9J8>C<� ;68IDG

��$!�� 86JH:H� �)�� ;G6<B:CI6I>DC� 6C9� 8=GDB6I>C� 8DC9:CH6I>DC� >C� I=:� CJ8A:JH�� /=:

:M:8JI>DC:G�86HE6H:H�6G:�67A:�ID�8A:6K: B6CN�HJ7HIG6I:H�G:HJAI>C<�>C 6EDEIDH>H� ���� $C�BDHI

86H:H	�6EDEIDH>H�9D:HCRI�>C9J8:�6C�>BBJC:�G:HEDCH:��#DL:K:G	�I=:�9:6I=�D;�IJBDG�8:AAH�86C

G:A:6H:� ��(+H� HJ8=� 6H� #.+H	� #("��	� �/+� 6C9� $!)H� I=6I� 86C� >C9J8:� 6C� >C;A6BB6IDGN

G:HEDCH:�L>I=�6C�6CI>IJBDG�:;;:8I� ��� .::�!><JG:���

���" !$ #�#� 2=:C� 86HE6H:� �� >H� >C=>7>I:9� 7N� 8
!'$+� 6C9� -$+
�� 7:8DB:H� >C9J8:9	 -$+�� 6C9

-$+��7:8DB:�E=DHE=DGNA6I:9 7N�6JID�E=DHE=DGNA6I>DC�DG�8GDHH�E=DHE=DGNA6I>DC	� A:69>C<�ID

G:<JA6I:9� C:8GDH>H� DG� C:8GDEIDH>H�� ):8GDEIDH>H� 86JH:H G6E>9� EA6HB6� B:B7G6C:

E:GB:67>A>O6I>DC� L>I= G:A:6H:� D; G:68I>K:� DMN<:C� HE:8>:H� �-*.� 6C9� :MEDHJG:� D;� 96B6<:


6HHD8>6I:9�BDA:8JA6G� E6II:GCH� ���(+H�� HIGDC<AN� HI>BJA6I>C<� I=:� >BBJC:� HNHI:B� ���� .::

!><JG:���

��	� ����"����#

��� �DA:N� 2���	� /=:� IG:6IB:CI� D;� B6A><C6CI� IJBDGH� 7N� G:E:6I:9� >CD8JA6I>DCH� D;� :GNH>E:A6H� L>I=� 6

G:EDGI�D;�I:C�DG><>C6A�86H:H���B:G>86C�?DJGC6A�D;�B:9>86A�H8>:C8:H�����	�������
����

���*A9�'�%�	�/JBDG�C:8GDH>H�;68IDG��/)!���.8>:C8:�����	���	���
����

����<<6GL6A�����	�&D=G�2�%�	�#6HH�+� � 
��	��	�#JB6C�IJBDG C:8GDH>H�;68IDG��+GD9J8I>DC	�EJG>;>86I>DC	

6C9�8=6G68I:G>O6I>DC��%��>DA��=:B�����	���	�����
�����

����<<6GL6A�����	�(D;;6I���	�#6G@>CH�-�)�	�#JB6C�ANBE=DIDM>C��+GD9J8I>DC�7N�6� ANBE=D7A6HID>9�8:AA

A>C:	�EJG>;>86I>DC	�6C9�>C>I>6A�8=6G68I:G>O6I>DC��%��>DA��=:B�����	����	����
����

��� �<<6GL6A� ����	� #:CO:A� 2�%�	� (D;;6I� ��	� &D=G� 2�%�	� #6G@>CH� -�)�	� +G>B6GN� HIGJ8IJG:� D;� =JB6C

ANBE=DIDM>C�9:G>K:9�;GDB������ANBE=D7A6HID>9�8:AA�A>C:��%��>DA��=:B�����	���	�����
�����

��� &:A@:G� #���	� *EE:C=:>B� %���	� .IDC:
2DA;;� �� 
� 	��	� �=6G68I:G>O6I>DC� D;� =JB6C� IJBDG� C:8GDH>H

;68IDG�EGD9J8:9�7N�E:G>E=:G6A�7ADD9�BDCD8NI:H� 6C9� >IH� H:E6G6I>DC� ;GDB� ANBE=DIDM>C�� $CI� %� �6C8:G

����	���	���
���

��� 8:G6B>� ��	� /=:� K6AJ:� D;� ;6>AJG:�� I=:� 9>H8DK:GN� D;� /)!� 6C9� >IH� C6IJG6A� >C=>7>IDG� :GNI=GDED>:I>C�

%DJGC6A�D;�>CI:GC6A�B:9>8>C����	������
���

���&6L6@6B>�(�	��:G6B>���	�.IJ9>:H�D;�:C9DIDM>C
>C9J8:9�9:8G:6H:�>C�A>EDEGDI:>C�A>E6H:�68I>K>IN��%� ME

(:9�����	����	����
����

���&6L6@6B>�(�	�+:@6A6�+�#�	�'6C:�(���	��:G6B>���	�'>EDEGDI:>C�A>E6H:�HJEEG:HH>DC >C��/�
'��8:AAH�7N

6C�:C9DIDM>C
>C9J8:9�B:9>6IDG�;GDB�:MJ96I:�8:AAH��+GD8�)6IA��869�.8>�0�.�������	���	����
����

���+:@6A6�+�#�	�&6L6@6B>�(�	��C<JH���2�	�'6C:�(���	��:G6B>���	�.:A:8I>K:�>C=>7>I>DC�D;�HNCI=:H>H�D;

:CONB:H� ;DG�9:�CDKD� ;6IIN�68>9�7>DHNCI=:H>H�7N�6C�:C9DIDM>C
>C9J8:9�B:9>6IDG� ;GDB�:MJ96I:�8:AAH�

+GD8�)6IA��869�.8>�0�.�������	��	�����
�����

�����:JIA:G���	�(6=DC:N�%�	�':�/G6C<�)�	�+:@6A6�+�	��:G6B>���	�+JG>;>86I>DC�D;�868=:8I>C	�6�A>EDEGDI:>C

A>E6H:
HJEEG:HH>C<�=DGBDC:�H:8G:I:9�7N�:C9DIDM>C
>C9J8:9�-�2�������8:AAH�� %� ME�(:9�����	����	

���
����

���� �:JIA:G� ��	� "G::CL6A9� ��	� #JAB:H� %��� 
�� 	��	� $9:CI>IN� D;� IJBDJG� C:8GDH>H� ;68IDG� 6C9� I=:

B68GDE=6<:
H:8G:I:9�;68IDG�868=:8I>C��)6IJG:�����	����	����
����

����"6JG�0�	��<<6GL6A�����	�-:<JA6I>DC�D;�EGDA>;:G6I>DC	�HJGK>K6A�6C9�6EDEIDH>H�7N�B:B7:GH�D;�I=:�/)!

HJE:G;6B>AN���>D8=:B�+=6GB68DA���	���	����
����



��

���� �<<6GL6A� ����	� .><C6AA>C<� E6I=L6NH� D;� I=:� /)!� HJE:G;6B>AN�� 6� 9DJ7A:
:9<:9� HLDG9�� )6IJG:

G:K>:LH��$BBJCDAD<N���	��	����
����

����(JAA:G�0�	� %DC<:C::A���1�	�):9DHE6HDK�.���	� '>C96=A�&�!�	� .I:>CB:IO�(�	�/JBDJG�C:8GDH>H� ;68IDG

6C9� ANBE=DIDM>C�<:C:H�B6E�8ADH:� ID�#
��� >C� I=:�BDJH:�B6?DG�=>HID8DBE6I>7>A>IN� 8DBEA:M��)6IJG:

����	����	����
����

�����A68@�-���	�-6J8=���/�	�&DOADH@N���%� 
��	��	���B:I6AADEGDI:>C6H:�9>H>CI:<G>C�I=6I�G:A:6H:H�IJBDJG


C:8GDH>H�;68IDG
6AE=6�;GDB�8:AAH��)6IJG:�����	����	����
����

����#>@>I6���	�/6C6@6�)�	�46B6C:�.� 
��	��	�$CKDAK:B:CI�D;�6�9>H>CI:<G>C�6C9�B:I6AADEGDI:>C6H:���6C9

���>C�H=:99>C<�D;�IJBDG�C:8GDH>H�;68IDG
6AE=6���>D8=:B��:AA��>DA���	���	����
����

���� #6GD� #�	� �G6L;DG9� #���	� !>C<A:IDC� ��	� .=>CDB>N6� &�	� .E:C<A:G� ��(�	� (6IG>H>6C� '�(�	� (6IG>M

B:I6AADEGDI:>C6H:
�
9:E:C9:CI�G:A:6H:�D;�IJBDG�C:8GDH>H�;68IDG
6AE=6� >C�6�BD9:A�D;�=:GC>6I:9�9>H8

G:HDGEI>DC��/=:�%DJGC6A�D;�8A>C>86A�>CK:HI><6I>DC��	���	����
���

���� �:8@:G
+6JAN� ��	� -DH:
%D=C� .�	� /)!6AE=6� 8A:6K6<:� 7:NDC9� /�� ����(���� B6IG>M

B:I6AADEGDI:>C6H:����>H�6�EDI:CI>6A�I=:G6E:JI>8�I6G<:I�>C�H:EH>H�6C9�8DA>I>H�� (�*�BDA:8JA6G�B:9>8>C:�

���!>:GH�2�	�/JBDG�C:8GDH>H�;68IDG���=6G68I:G>O6I>DC�6I�I=:�BDA:8JA6G	�8:AAJA6G�6C9�>C�K>KD�A:K:A��! �.

':II�����	����	����
����

���� $9G>HH� #�/�	� )6>HB>I=� %�#�	� /)!� 6AE=6� 6C9� I=:� /)!� G:8:EIDG� HJE:G;6B>AN�� HIGJ8IJG:
;JC8I>DC

G:A6I>DCH=>E�H���(>8GDH8�-:H�/:8=��	��	����
����

����  8@� (�%�	� .EG6C<� .�-�	� /=:� HIGJ8IJG:� D;� IJBDG� C:8GDH>H� ;68IDG
6AE=6� 6I� ���� �� G:HDAJI>DC�

$BEA>86I>DCH�;DG�G:8:EIDG�7>C9>C<��/=:�%DJGC6A�D;�7>DAD<>86A�8=:B>HIGN�����	����	������
�����

����)6>HB>I=� %�#�	��:K>C:�/�,�	�&D=CD�/�	� .EG6C<�.�-�	� .IGJ8IJG:H�D;� I=: :MIG68:AAJA6G�9DB6>C�D;� I=:

INE:�$�IJBDG�C:8GDH>H�;68IDG�G:8:EIDG��.IGJ8IJG:�����	��	�����
�����

�����=:C�"�	�"D:99:A���1�	�/)!
-��H><C6A>C<��6�7:6JI>;JA�E6I=L6N��.8>:C8:���	����	�����
�����

����(:9O=>IDK�-�	�#DGC<� /�	� /G6CH8G>EI>DC6A� 8DCIGDA�D;� I=:� >C;A6BB6IDGN� G:HEDCH:��)6IJG:� G:K>:LH�

$BBJCDAD<N���	��	����
���

����(JGG�-�	�$CI:GEA6N�7:IL::C�9>;;:G:CI�:E><:C:I>8�BD9>;>86I>DCH�6C9�B:8=6C>HBH���9K�":C:I���	

�	���
����

����.=:7OJ@=DK�$J�1�	�&JEG6H=���1�	�/G6CH8G>EI>DC6A�G:<JA6I>DC�D;�/)!�'/�AD8JH�>C >BBJC:�8:AAH��(DA

�>DA��(DH@�����	���	���
���

���� HE:A� �	�/=:�GDA:�D;�I=:��0
G>8=�:A:B:CIH�D;�B-)�H�>C�8DCIGDAA>C<�IG6CHA6I>DC��.:B>C6GH�>C�8:AA��

9:K:ADEB:CI6A�7>DAD<N���	���	���
���

�����6G76AAD� �	�'6>�2�.�	��A68@H=:6G�+�%�	�!::9768@� >C=>7>I>DC�D; B68GDE=6<:�IJBDG�C:8GDH>H� ;68IDG


6AE=6�EGD9J8I>DC�7N�IG>HI:IG6EGDA>C��.8>:C8:�����	����	���
���

���&DCIDN>6CC>H���	�+6HE6G6@>H�(�	�+>O6GGD�/�/�	��DB>C:AA>�!�	�&DAA>6H�"�	�$BE6>G:9�DC�D;;�G:<JA6I>DC�D;

/)!� 7>DHNCI=:H>H� >C� B>8:� A68@>C<� /)!� �0
G>8=� :A:B:CIH�� >BEA>86I>DCH� ;DG� ?D>CI� 6C9� <JI
6HHD8>6I:9

>BBJCDE6I=DAD<>:H��$BBJC>IN�����	��	����
����

����/6NADG�"���	��6G76AAD� �	� '::���(� 
��	��	���E6I=D<:C:I>8� GDA:� ;DG�/)!�6AE=6� >C� I=:�HNC9GDB:�D;

868=:M>6	�6GI=G>I>H	�6C9�6JID>BBJC>IN�G:HJAI>C<�;GDB�IG>HI:IG6EGDA>C��//+��9:;>8>:C8N��$BBJC>IN�����	

�	����
����

�����A:B:CI� .�'�	� .8=:8@:A���	� .ID:8@A>C�"�	� 'N@@:
�C9:GH:C� %�	� +=DHE=DGNA6I>DC�D;� IG>HI:IG6EGDA>C�7N

(&�� >BE6>GH��0
G>8=�:A:B:CI�B-)��9:86N�7N�EG:K:CI>C<�9:69:CNA6H:� G:8GJ>IB:CI��(DA:8JA6G�6C9

8:AAJA6G 7>DAD<N����	���	����
����

����.I6C9>;DG9�/�%�	�.IG>:I:G�-�(�	�'J@68H�)�2�	�&JC@:A�.�'�	�):JIG6A>O6I>DC�D;�$'
��>C8G:6H:H�A:I=6A>IN

>C� :C9DIDM:B>6�� �DDE:G6I>K:� :;;:8IH� D;� B68GDE=6<:� >C;A6BB6IDGN� EGDI:>C
�� 6C9� IJBDG� C:8GDH>H

;68IDG��%�$BBJCDA�����	����	�����
�����

���� �:B:AB6CH� (�#�	� K6C� />IH� '�%�	� �JJGB6C� 2���	� /JBDG� C:8GDH>H� ;68IDG�� ;JC8I>DC	� G:A:6H:� 6C9

8A:6G6C8:���G>I�-:K�$BBJCDA�����	���	��
���

���� !DI>C
(A:8O:@� (�	� #:C@A:G� !�	� .6B:A� �� 
�� 	��	� �EDEIDI>8� 8GDHHI6A@� D;� /)!� G:8:EIDGH�� /)!
-�


>C9J8:H 9:EA:I>DC� D;� /-�!�� 6C9� $�+� EGDI:>CH� 6C9� 688:A:G6I:H� /)!
-�
9:E:C9:CI� 68I>K6I>DC� D;

86HE6H:
���%��:AA�.8>���	����	�����
����

�����=:C�5�%�	�07>FJ>I>C�H><C6AA>C<�>C�I=:�)!
@6EE6��E6I=L6N��)6IJG:�8:AA�7>DAD<N���	��	����
����



��

���� /D@JC6<6� !�	� $L6>� &�	� '0���	� 6� CDK:A� J7>FJ>I>C� A><6H:� ;DG� A>C:6G� J7>FJ>I>C6I>DC	� >H� 8GJ8>6A� ;DG

>C;A6BB6I>DC�6C9�>BBJC:�G:HEDCH:H��(>8GD7:H�$C;:8I����	���	����
����

���� /GDBEDJ@>�  �	� #6IO>K6HH>A>DJ�  �	� /H>8=G>IO>H� /�	� !6GB:G� #�	� �H=LDGI=� ��	� (DH>6ADH� "�	� �4'�� >H� 6

9:J7>FJ>I>C6I>C<� :CONB:� I=6I� C:<6I>K:AN� G:<JA6I:H�)!
@6EE6�� 68I>K6I>DC� 7N� /)!-� ;6B>AN�B:B7:GH�

)6IJG:���	����	����
����

����2:GIO�$� �	�*�-DJG@:�&�(�	�5=DJ�#� 
��	��	��:
J7>FJ>I>C6I>DC�6C9�J7>FJ>I>C�A><6H:�9DB6>CH�D;���

9DLCG:<JA6I:�)!
@6EE6��H><C6AA>C<��)6IJG:���	 ��	����
����

��� �H=@:C6O>� ��	� �>M>I� 1�(�	��:6I=� G:8:EIDGH�� H><C6A>C<� 6C9�BD9JA6I>DC�� .8>:C8:� ����	� ���	� ���


����

����*7:GHI���	��>AADC���+�	�2:>CA>8=�-� 
��	��	��6I6ANI>8�68I>K>IN�D;�I=:�86HE6H:
�
!'$+�'��8DBEA:M�>C=>7>IH

-$+&�
9:E:C9:CI�C:8GDH>H��)6IJG:����	����	����
����

���� �=6C<� '�	� &6B6I6� #�	� .DA>C6H� "� 
�� 	��	� /=:�  �� J7>FJ>I>C� A><6H:� >I8=� 8DJEA:H� %)&� 68I>K6I>DC� ID

/)!6AE=6
>C9J8:9�8:AA�9:6I=�7N�>C9J8>C<�8
!'$+�'��IJGCDK:G���:AA���	����	���
����

����.8DII�!�'�	��:C6JAI�%���	�->:9A�.�%�	�.=>C�#�	�-:C6IJH�(�	�.6AK:H:C�"�.�	�3$�+�>C=>7>IH�86HE6H:
��6C9 


��JH>C<�ILD�7>C9>C<�H>I:H��:KDAJI>DC6G>AN�8DCH:GK:9�B:8=6C>HB�D;�$�+H��/=:� (�*�?DJGC6A���	���	

���
����

���� �=:C<�  �#�	�2:>�(���	�2:>A:G� .� 
�� 	��	� ��'
�	� ��'
3�'�� H:FJ:HI:G� �#�� 9DB6>C
DCAN�BDA:8JA:H

EG:K:CI>C<���3
 6C9���&
B:9>6I:9�B>ID8=DC9G>6A�6EDEIDH>H��(DA:8JA6G�8:AA���	��	���
����

����+6E6�.�	�56OO:GDC>�!�	��J7>8>��� 
��	��	�"699���7:I6�B:9>6I:H�I=:�)!
@6EE6���HJEEG:HH>DC�D;�%)&

H><C6AA>C<�7N�I6G<:I>C<�(&&��%)&&���)6IJG:�8:AA�7>DAD<N���	��	����
����

�����A6G@�%�	�16<:C6H�+�	�+6C:H6G�(�	��DE:���+�	�2=6I�9D:H�IJBDJG�C:8GDH>H�;68IDG�:M8:HH�9D�ID�I=:

>BBJC:�HNHI:B�ADC<�I:GB���CC6AH�D;�I=:�G=:JB6I>8�9>H:6H:H���	����.JEEA��	�>K�
���

���� (>C� 2�	� +D7:G� %�.�	� /)!� >C>I>6I:H�  
H:A:8I>C� IG6CH8G>EI>DC� >C� =JB6C� :C9DI=:A>6A� 8:AAH� I=GDJ<=

E6G6AA:A� /-�!
)!
@6EE6� �� 6C9� /-�!
-��������
%)&
8
%JC��/!�� E6I=L6NH�� %� $BBJCDA� ����	� ���	

���
�����

���� .6886C>� .�	�+6CI6CD�.�	�)6IDA>�"�	� E��
�:E:C9:CI�B6G@>C<�D;� >C;A6BB6IDGN�<:C:H� ;DG� >C8G:6H:9

)!
@6EE6���G:8GJ>IB:CI��)6I�$BBJCDA���	��	���
���

����!6K6ADGD���	��AAD86I>�)�	�"G6O>6CD�1�	��>�$A>D���	��:�'6JG:CO>�1�	�-DA:�D;�6EDEIDH>H�>C�9>H:6H:���<>C<

��A76CN�)4�����	��	���
����

���"6G<�����	�)DL>H���	�"DA67�%�	�16C9:C67::A:�+�	�&GNH@D���1�	��<DHI>C>H�+�	�$BBJCD<:C>8�8:AA�9:6I=	

��(+H�6C9�6CI>86C8:G�I=:G6E:JI>8H��6C�:B:G<>C<�6B6A<6B6I>DC���>D8=>B>86�:I�7>DE=NH>86�68I6���	

���	���
���

���� 16C9:C67::A:� +�	� "6AAJOO>� '�	� 16C9:C� �:G<=:� /�	� &GD:B:G� "�	� (DA:8JA6G� B:8=6C>HBH� D;

C:8GDEIDH>H��6C�DG9:G:9�8:AAJA6G :MEADH>DC��)6IJG:�G:K>:LH��(DA:8JA6G�8:AA�7>DAD<N���	���	��
����



��

�� "�� 
��7+(�0$-25�5(&(3725�2)�"��

��
� "+(�%,2/2*,&$/�6,*1,),&$1&(�2)�"�� 


1+#� LB@G:EL� MAKHN@A� MPH� =BLMBG<M� K><>IMHKL
� 1+#/�� :G=� 1+#/��� 1A>L>� K><>IMHKL BGBMB:M>

=BO>KL> BFIHKM:GM� >??><ML
 BG<EN=BG@ IKHEB?>K:MBHG
� =B??>K>GMB:MBHG
 FB@K:MBHG
� BG?E:FF:MBHG

:G= <>EE =>:MA� ��� 1A>� IKH�BG?E:FF:MHKR :G=� I:MAH@>G� <E>:KBG@ :<MBOBMB>L� H?� 1+#� :K>

F>=B:M>=�F:BGER� MAKHN@A� :<MBO:MBHG� H?� 1+#/�
�PAB<A BL� :� LMKHG@� :<MBO:MHK� H? +#�D�
�PABE>

1+#/��F:R�;>�FHK>�K>LIHGLB;E>�?HK�LNIIK>LLBHG�H?�BG?E:FF:MBHG� ���

0>O>K:E @KHNIL� @>G>K:M>= 1+#/�� =>?B<B>GM�FB<>� ;R� @>G>� M:K@>MBG@� ����� 0MN=B>L� HG MA>L>

FB<>� A:O>� <HGMKB;NM>=� :� EHM MH� NG=>KLM:G=BG@� MA> KHE>� H?� MABL� K><>IMHK� BG� MA>� ;BHEH@B<:E

:<MBOBMB>L�H?�1+#�� &M� BL�<E>:K�MA:M�1+#�A:L�: D>R�KHE>� BG BFFNGBMR�:G=�BFFNGHFH=NE:MBHG :L

P>EE�:L IKH�BG?E:FF:MHKR�:G= :GMBMNFHK :<MBOBMB>L� />LBLM:G<>�:@:BGLM�;:<M>KB:E�BG?><MBHG
�>�@�

� ()�' �� #%$%�,)%��$�(
� BL� F>=B:M>=� ;R 1+#/�� FB<> =>?B<B>GM BG� 1+#/� :K>� >QMK>F>ER

L>GLBMBO> MH �� #%$%�,)%��$�( :G=� HMA>K� @K:F�IHLBMBO>� ;:<M>KB:
 BG<EN=BG@ ��'( $ �

�$)�'%�%" ) �� ��
� ��
 �(�*�%#%$�(� ��'*� $%(� ���
 ��� %$�""�� &$�*#%&� "� ��� :G=


*'!�%"��' ��&(�*�%#�""� ����
�:G= :ELH MH HMA>K�I:MAH@>GL
 LN<A�:L�OBKNL>L
�>�@� BG?EN>GS:

OBKNL ���� :G= O:<<BGB:� OBKNL ����� %HP>O>K
� BGC><MBHG� H?� 1+#� BG� FB<>� E>:=L� MH� LRLM>FB<

BG?E:FF:MBHG
 PAB<A
 =>I>G=BG@�HG�MA>�=HL>
 <:G ;>�E>MA:E� 0MN=B>L�HG�1+#/��DGH<DHNM��(,�

FB<>� A:O>� LAHPG MA:M� E>MA:EBMR
�PAB<A� BGOHEO>L� BG?E:FF:MBHG ���� :G= G><KHIMHLBL ����
� BL

F>=B:M>= >GMBK>ER ;R� 1+#/���  AKHGB<:EER� HO>K>QIK>LL>=� 1+#� E>:=L� MH� :KMAKBMBL� :G=

BG?E:FF:MHKR�;HP>E�=BL>:L>L
 ;HMA H?�PAB<A =>I>G= HG�1+#/�� ���� 1+#�BG=N<>=�:GMBMNFHK

>??><ML�:K> :ELH F>=B:M>= >GMBK>ER ;R�1+#/��HG�AHLM�=>KBO>= G>H�O:L<NE:K�>G=HMA>EB:E�<>EEL


PAB<A�@KHP�BGMH�MA>�MNFHK� ����

&GM>K>LMBG@ER
� 1+#/�	� FB<>
� PAB<A� >QIK>LL� ��� 1+#/�� HG� <>EEL
� P>K>� :ELH� ?HNG=� MH� ;>

<HFIE>M>ER�K>LBLM:GM�MH�1+#�BG=N<>=�E>MA:E� BG?E:FF:MBHG��1A>L>�=:M:
�MH@>MA>K�PBMA�HMA>KL


LN<A� :L� MAHL>� LAHPBG@� MA:M� FB<>� >QIK>LLBG@ AB@A>K E>O>EL� H?� <>EE�;HNG=� 1+#/�� =>O>EHI

LIHGM:G>HNL� BG?E:FF:MBHG
� LN@@>LM� MA:M� 1+#/� BL :� IHM>GMB:E =KN@� M:K@>M
� :G=� MA:M FBGHK

1+#/�� K>@NE:MBHG FB@AM� A:O> LN;LM:GMB:E IARLBHEH@B<:E� :G=� I:MAHEH@B<:E� >??><ML� %>G<>


L>E><MBO>� BGAB;BMBHG� H?� 1+#/� LB@G:EBG@
� EBD>� :GMB�1+#� MA>K:IR
 F:R� BGAB;BM� =>MKBF>GM:E

BG?E:FF:MBHG ;NM� E>:O> ;>G>?B<B:E� 1+#/�� LB@G:EBG@� NGMHN<A>=� ���
� ��� #HK� BGLM:G<>
� BG

ANF:GL
 FNM:MBHGL�:??><MBG@�1+#/��A:O>�;>>G� EBGD>=�PBMA�MA>�=>O>EHIF>GM�H? MA>�1+#/��

:LLH<B:M>=�I>KBH=B<�LRG=KHF>L� �1/�-0�
 PAB<A�:K> <A:K:<M>KBS>=�;R�K><NKK>GM� ?>O>K�:MM:<DL

:G=�EH<:EBS>=�BG?E:FF:MBHG� ����

�EMAHN@A�1+#�K><>IMHKL�?HKF�AHFHMKBF>KL�NIHG�:<MBO:MBHG�;R�1+# ;NM�GH�A>M>KHMKBF>KL�:K>

:LL>F;E>=
� MA> 1+#/�1+#/�� IKHM>BG� K:MBH� A:L� ;>>G� ?HNG=� MH� ;>� BFIHKM:GM� ?HK� MA>� 1+#

K>LIHGL>� 1+# :??><ML +#�D� :<MBO:MBHG IK>=HFBG:GMER� MAKHN@A 1+#/�
 PA>K>:L 1+#/�

:<MBO:M>L� MK:GL<KBIMBHG� IHHKER� ���� +>O>KMA>E>LL
 1+#/�� LMBFNE:MBHG� <:G K>LNEM� BG

<HFI>MBMBHG�?HK 1/�#� :G=�<&�-L HK�>O>G�=>@K:=:MBHG�H?�MA>L>�FHE><NE>L�;R�MA>�IKHM>:LHF>

;R� BG=N<MBHG� H?� �:NMH�N;BJNBMBG:MBHG
 :G=� MA>K>;R BGAB;BMBHG� H? 1+#/��BG=N<>=� +#�D�

MK:GL<KBIMBHG� ���� />=N<MBHG� H? +#�D� :<MBO:MBHG� IKHFHM>L :IHIMHLBL BG� <>KM:BG� <>EE� MRI>L

=N>�MH�=BFBGBLA>=�IKH=N<MBHG�H?�:GMB�:IHIMHMB<�?:<MHKL� ���
���� %>G<>
�E:K@>ER�NGFH=NE:M>=



��

1+#/�� >QIK>LLBHG� <HNIE>=� MH� <A:G@>:;E>� 1+#/�� E>O>EL� :EM>KL� MA>� 1+#/�1+#/�� K:MBH� :G=

<HGMKHEL MA>�K>LIHGL>�H?�MA>�<>EE�MH�1+#�LMBFNE:MBHG� ����

,G� MA>� HMA>K�A:G=
 MA>� DBG>MB<L H?� 1+#� ;BG=BG@� MH� 1+#/�� LN@@>LML :�F><A:GBLF�;R�PAB<A

1+#/��FB@AM�BG<K>:L>�MA> :II:K>GM�K:M> H?�1+#�;BG=BG@�MH�1+#/�� 1+#/��A:L�:�AB@A>K�:??BGBMR

:G=�EHG@>K�1+#�;BG=BG@ A:E?�EB?> MA:G�1+#/�
�:G=�;R : LH�<:EE>=�EB@:G=�I:LLBG@�F><A:GBLF BM

:LLH<B:M>L� PBMA� 1+#
 BG<K>:LBG@ BML <HG<>GMK:MBHG G>:K 1+#/�� K><>IMHKL
� :G=� F:D>L� BM

:O:BE:;E>� ?HK� :<MBO:MBG@� 1+#/�� ����  E>:KER
� MA> HNM<HF>� H?� 1+#/�� :G=� 1+#/�� LB@G:EBG@� BL

<HFIEB<:M>=�:G=�F:R�=>I>G=�HG MA> <>EE�MRI>�:G= :<MBO:MBHG�LM:M>�

���� �(1(�$1'�3527(,1�6758&785(�2)�"�� 


1A>� ANF:G� 1+#/�� @>G>� ������	�� BL� EH<:M>=� HG� <AKHFHLHF>� ��� ���I������ BG� K>O>KL>=

HKB>GM:MBHG
�BL��������D;�BG�LBS>�:G=�<HGLBLML�H?�GBG> >QHGL��1A>�FHNL>�1+#/��@>G>��)$�'(����

BL�EH<:M>=�HG�<AKHFHLHF>����������<*�
�BL��������D;�BG�LBS>�:G=�A:L�M>G�>QHGL�

1A>� IKHM>BG� H?� FHNL>� 1+#/�� A:L� :� E>G@MA� H?� ���� :FBGH� :<B=L� ����� <HFIHL>=� H?� :G

>QMK:<>EENE:K�=HF:BG��" !��H?�������
�:�A>EB<:E�MK:GLF>F;K:G>�=HF:BG��1*!��H?������
�:G=

:G�BGMK:<>EENE:K�=HF:BG��& !��H?�������� �#B@NK>���

�,*85( 
� />IK>L>GM:MBHG�H?�1+#/� �2GB-KHMU� -������� #HK�=>M:BE>=�=>L<KBIMBHG�L>>�M>QM�

1A>�>QMK:<>EENE:K�K>@BHGL�H?�1+#/��:G=�1+#/��:K>�LMKN<MNK:EER�AB@AER�AHFHEH@HNL��1A>�?BKLM

��� ��� ?NG<MBHG� :L� :� LB@G:E� I>IMB=>� MA:M� BGM>K:<ML� PBMA� MA>� LB@G:E� K><H@GBMBHG� I:KMB<E>� :G=

=BK><ML� MA>� KB;HLHF>� MH� MA>�>G=HIE:LFB<� K>MB<NENF
�PA>K>� <H�MK:GLE:MBHG:E BGL>KMBHG� M:D>L



��

IE:<>��1A>�+�M>KFBG:E�" !�<HGM:BGL�MPH�>QMK:<>EENE:K�MHIHEH@B<:E�=HF:BGL�����������:G=���

���������:G=�?HNK�<RLM>BG>�KB<A�=HF:BGL�� /!��:M���������
����������
������������:G=���

���������":<A�=HF:BG�<HGM:BGL� LBQ� <RLM>BG>L��1K:GLF>F;K:G> 1+#/�� BL�:ELH�:� LN;LMK:M>�H?

1� "�� 1A>� F:CHK� 1+#/�� <E>:O:@>� LBM>� BL� MA>� LI:<>K� K>@BHG� <EHL>� MH� MA>� MK:GLF>F;K:G>

=HF:BG�;>MP>>G��LG����:G=�3:E���
�:G=�MA>�FBGHK�LBM>�BL�;>MP>>G�)RL����:G=�$ER���� ����

&G� <HGMK:LM
� MA>K>� BL� GH� AHFHEH@R� BG� MA>� BGMK:<>EENE:K� K>@BHG� ;>MP>>G� 1+#/�� :G=� 1+#/�


BG=B<:MBG@� MA:M� MA>L>� K><>IMHKL� :<MBO:M>� =BLMBG<M� LB@G:EBG@� I:MAP:RL�� 1+#/�� <HGM:BGL� :

<RMHIE:LFB<�=>:MA� =HF:BG� �!!�
� :�A>FHIABEB<� IKHM>BG�IKHM>BG� BGM>K:<MBHG� K>@BHG� H?� �����

���������� K>JNBK>=� ?HK� 1+#� BG=N<>=� :IHIMHLBL
� :G=� :G�+�0*�0"� :<MBO:MBHG� =HF:BG� �+0!�

LI:GGBG@�:G�������FHMB?�+�M>KFBG:E�MH�MA>�!!� 0>>�?B@NK>���

���� "5$16&5,37,21$/�$1'�326775$16&5,37,21$/�5(*8/$7,21�2)�"�� 


����
� "5$16&5,37,21$/�5(*8/$7,21�2)�"�� 
�(;35(66,21

!>LIBM>�MA> <KBMB<:E�KHE>�MA:M�1+#/� IE:RL�BG�1+#�F>=B:M>=�LB@G:EBG@
�EBMME>�BL�DGHPG�:;HNM�MA>

K>@NE:MBHG�H?�BML IKHFHM>K��&M�A:L�;>>G�LN@@>LM>=�MA:M�MA>�1+#/��IKHFHM>K�BL�<HGLMBMNMBO>ER

:<MBO>
 EBD> MA>� IKHFHM>KL� H?� ^AHNL>D>>IBG@_ @>G>L
� ;NM� :M� EHP� E>O>EL :G= HG� G>:KER� :EE

GN<E>:M>=� <>EE� MRI>L� ���� ���� ,G� MA>� HMA>K� A:G=
 1+#/� >QIK>LLBHG BL� BG=N<B;E> :G= BM� BL

>QIK>LL>=�>Q<ENLBO>ER ;R BFFNG> <>EEL
�>G=HMA>EB:E�<>EEL�:G=�LHF>�G>NKHG:E�IHINE:MBHGL� ����

�5202725� $1$/<6,6� 1A> �_� ?E:GDBG@� K>@BHG� H?� 1+#/�� P:L� L<:GG>=� ?HK� MA>� IK>L>G<>� H?

L>JN>G<>� FHMB?L� MA:M� A:O>� ;>>G :LLH<B:M>=� PBMA� K>@NE:MBHG� H?� @>G>� MK:GL<KBIMBHG� ����

�<<HK=BG@� MH� MA>�2 0 �@>GHF>�;KHPL>K
� MA>�MK:GL<KBIMBHG�LM:KM� LBM>� �100�� BL� EH<:M>=�����;I

NILMK>:F�H?� MA>�INM:MBO>�100� MA:M�P:L�=>L<KB;>=�;R�1:D:H�:G=� ':<H;� � INM:MBO> "�"��%2;

�11���11�
�MA>�<HK> IKHFHM>K L>JN>G<>
 BL GHP�EH<:M>=�;>MP>>G�	�� :G= 	�� NILMK>:F H?

MA>� 100
� PAB<A� IK>LNF>L� MA:M� BM� F:R� GHM� ;>� :� MKN>� 1�1�� ;HQ� 1PH ���5,&+� (/(0(176 :K>

IK>L>GM ;>MP>>G ��� :G= 	� :G= ;>MP>>G 	� :G= 	����1A>L> >E>F>GML A:O>�;>>G�LAHPG�MH

IHLL>LL� >GA:G<>K� :<MBOBMR� BG�F:GR >ND:KRHMB<� @>G>L� ���� 1A> 1+#/�� IKHFHM>K� <HGM:BGL� :

?NG<MBHG:EER� BFIHKM:GM %,1',1*� 6,7( ?HK   ��1>GA:G<>K� ;BG=BG@� IKHM>BG �������� PAB<A

<HGMKB;NM>L MH� MA>� <HGLMBMNMBO>� :<MBOBMR� H?� MA>� IKHFHM>K��  "�-� MK:GL<KBIMBHG� ?:<MHKL� IE:R

>LL>GMB:E� KHE>L� BG� K>@NE:MBG@ =B??>K>GM <>EENE:K� IKH<>LL>L
� BG<EN=BG@� =B??>K>GMB:MBHG
� >G>K@R

F>M:;HEBLF� :G=� BG?E:FF:MBHG� �HMA�  "�-V� :G=�  "�-W� ;BG=� MH� :� L>JN>G<>� EH<:M>=

;>MP>>G 	� :G= 	��� ���
���� 1A>K>�:K>�MPH�<HIB>L�H?�MA>�<HGL>GLNL %,1',1*�6,7( )25 ���

�:

MK:GL<KBIMBHG�?:<MHK MA:M�K>@NE:M>L @>G>�>QIK>LLBHG BG�K>LIHGL>�MH =B??>K>GM LMBFNEB
�BG<EN=BG@

<RMHDBG>L
 @KHPMA�?:<MHKL
�LMK>LL
�:G=�;:<M>KB:E�:G=�OBK:E� BG?><MBHGL� ���� �ELH ?HNK�IHM>GMB:E

;BG=BG@�LBM>L�?HK�MA> ���� ?:FBER�H?�MK:GL<KBIMBHG�?:<MHKL���-��V
��-��W
��-��X
��-��Y :G=��-�

�Z� A:O>�;>>G�?HNG=� 1A>�@>G>K:E�?NG<MBHGL�H?�MABL�?:FBER�:K>�LMBFNE:MBHG�H?�IKHEB?>K:MBHG�:G=

LNIIK>LLBHG�H?�=B??>K>GMB:MBHG�=NKBG@�>F;KRHGB<�=>O>EHIF>GM� ���� �G ���.� %,1',1*�6,7( BG

MA>�1+#/� IKHFHM>K ;>MP>>G ���� :G= ���� :<MBO:M> MA> >QIK>LLBHG�H?�1+#/���&G F:FF:KR�

LI><B?B< ��E:<MH@EH;NEBG  K>
	
�!!�

?E?E
FB<>
 +#�D� !+��;BG=BG@ :<MBOBMR� BL�=BFBGBLA>=�;R����


<HGMKB;NMBG@ MH� K>=N<>=� >QIK>LLBHG� H?� 1+#/� F/+�� E>O>EL� :G=� :;KH@:MBHG� H?� 1+#�BG=N<>=

:IHIMHLBL� ���� �� <HGL>GLNL� L>JN>G<>� K>E:M>=� MH� MA> ���� $&7,9$7('� 6,7(� ���!� H? LB@G:E



��

MK:GL=N<>K�:G=�:<MBO:MHK�H?�MK:GL<KBIMBHG��!"�"�
� ?:<MHKL A:L�;>>G ?HNG= ;>MP>>G ���� :G=

���� H?� MA>� FHNL>� 1+#/�� IKHFHM>K� &G� HEB@H=>G=KH<RM>L
� &#+� BG=>>= BG=N<>L� 1+#/�

MK:GL<KBIMBHG OB: :<MBO:MBHG�:G= ;BG=BG@�H?�01�1�� AHFH=BF>KL MH�MA>�$�0 LBM> BG�MA>�1+#/�

IKHFHM>K� ���� ���� �#B@NK>�� :G= 1:;E>���

���������������������������������������������������������������������������������������������������� ����

���������������������������������������������������������������������������������������������������� �
��

���������������������������������������������������������������������������������������������������� �	��

���������������������������������������������������������������������������������������������������� ����

���������������������������������������������������������������������������������������������������� ����

���������������������������������������������������������������������������������������������������� ����

���������������������������������������������������������������������������������������������������� ����

���������������������������������������������������������������������������������������������������� ����

���������������������������������������������������������������������������������������������������� ���

���������������������������������������������������������������������������������������������������� ��

���������������������������������������������������������������������������������������������������� ����

���������������������������������������������������������������������������������������������������� ����

���������������������������������������������������������������������������������������������������� ����

���������������������������������������������������������������������������������������� ����

�,*85( �� -KHFHM>K H?�FHNL> �$�'(��� �+*�������� 1A> �_21/�BL LAHPG BG�K>=
 MA>�100�BG :�;HQ :G=�MA>� !0�BG

@K>>G� 1K:GL<KBIMBHG:E�K>@NE:MHKR�L>JN>G<>L�:K>�F:KD>=�BG�@K>>G�:G=�MA>�$ �KB<A�>E>F>GM�BG�R>EEHP�

75$16&5,37,21$/�(/(0(17 &216(1686�6(48(1&( $&78$/�6(48(1&( 326,7,21

1�1��;HQ�

 "�-�;BG=BG@�LBM>

$ �KB<A�>E>F>GM

�-���;BG=BG@�LBM>

�-�� ;BG=BG@�LBM>

+#�[��;BG=BG@�LBM>

&)���K>LIHGLBO>�>E>F>GM

<�*-�K>LIHGLBO>�>E>F>GM

&#+��:<MBO:M>=�LBM>

1�1�4�4

/11$ $6��6

1$�01 �

$  +++$$ 

$$$� 111  

 1$$$�

1$� $1 �

11 +++$��

1M:��M1

<11$ ::<

1$�M1 M

:$�$1 �

<  �� $$:

<   � <$M

:   �$$<:

<   �$$<M

<    $<<:

$$$� 11@M 

 1$$$�

1$�@$1 �

11  $1$��

	��	��

	�	��

���	�

	�	��

��������

��������

��������

��������

��������

������

	��	��

��������

��������

��������

��������

"$%/( 
� 1K:GL<KBIMBHG:E� K>@NE:MHKR� L>JN>G<>L BG� MA> IKHFHM>K H? �$�'(���� �6� 1
� /��$
� *�� 
� (�$1


4��1
�0�$ �

�$&7256� $))(&7,1*� "�� 
� (;35(66,21� $>G>� MK:GL<KBIMBHG� BL� :ELH� <HGMKHEE>= ;R� =RG:FB<

:<>MRE:MBHG� :G=� =>:<>MRE:MBHG� H?� ABLMHG>� IKHM>BGL
� PAB<A� :EM>KL� <AKHF:MBG> LMKN<MNK>� :G=

:??><ML MK:GL<KBIMBHG� ?:<MHK� :<<>LL� MH� MA>� !+�� ����� �%BLMHG>� =>:<>MRE:L>� ��

HO>K>QIK>LLBHG A:L� ;>>G LAHPG� MH� BGAB;BM� MNFHK� <>EE� @KHPMA� :G=� BG=N<>� LIHGM:G>HNL

:IHIMHLBL�;R :EM>KBG@ @>G>�>QIK>LLBHG
 BG<EN=BG@�: ?HNK�?HE=�NI�K>@NE:MBHG�H? 1+#/�� ����

1K:GL<KBIMBHG:E�NI�K>@NE:MBHG�H?�1+#/��;R ���.� :<MBO:MBHG�A:L�;>>G�H;L>KO>= BG�F>F;K:G>�

;HNG=�1+#�F>=B:M>=�<>EE�<>EE� <HGM:<M�;>MP>>G�1�<>EEL�:G=�FHGH<RM>L� ���� *HK>HO>K
 ��
�

:G=� &)��/� NI�K>@NE:M>� MA>� >QIK>LLBHG� H?� ;HMA� 1+#/� :G=� 1+#/�� HG� MA>� LNK?:<>� H?

����

����

����

����

����	 ���� ����

����

���� ���������
��	�

��

����



��

FHGH<RM>L�;R� :<MBO:MBG@� MA>�+#�D� I:MAP:R��+>NMK:EBSBG@�F�;� MH� 1�<>EE�F>F;K:G>�;HNG=

1+# =><K>:L>=� MA>� >GA:G<>F>GM� H?� 1+#� :G=� &)�� IKH=N<MBHG� ;R� &)��� HG� <>EE� <HGM:<M


LN@@>LMBG@�MA:M�&)���NI�K>@NE:M>L�1+#�K><>IMHK�>QIK>LLBHG :G=�MA>K>;R LMBFNE:M>L <KHLL�M:ED

;>MP>>G�FHGH<RM>L�:G= :<MBO:M>=�1�<>EEL� ���� �ELH #,7$0,1��� >GA:G<>L�1+#�BG=N<>=�+#�

D� :<MBO:MBHG�:G=�1+#�BG=N<>=�:IHIMHLBL�BG�1+#�L>GLBMBO>�* #���<>EEL� 1ABL <:G�;>�>QIE:BG>=

;R�NI�K>@NE:MBHG�H?�LNK?:<>�>QIK>LLBHG�H?�1+#/���1A>�3BM:FBG�!�>??><M
 AHP>O>K
 <A:G@>L�MA>

;:E:G<>� ;>MP>>G =>:MA�BGAB;BMBG@� :G= =>:MA�IKHFHMBG@� LB@G:EL� BG� ?:OHK� H?� BG<K>:L>=

:IHIMHLBL� ����

,G�MA>�HMA>K�A:G=
 ����$1'�����!� <:G�=HPG�K>@NE:M>�;HMA�F/+��:G=�LNK?:<>�>QIK>LLBHG

H?� 1+#/�� :G=� 1+#/�� 1ABL� BGAB;BML 1+#�BG=N<>=� =B??>K>GMB:MBHG� H?� HLM>H<E:LML ?KHF

A>F:MHIHB>MB<�IK><NKLHKL�H?�MA>�FHGH<RM>�EBG>:@>
�PAB<A�:ELH�@BO>�KBL>�MH�F:<KHIA:@>L�HK

=>G=KBMB<� <>EEL� ���� ��
	 BG=N<>L� =HPG�K>@NE:MBHG� H?� F>F;K:G>� 1+#/�� :G=� 1+#/�� HG

FHGH<RM>L� :G=� K>=N<>L� MA>� IKH�BG?E:FF:MHKR� IHM>GMB:E� H?� 1+#� BG� MAK>> P:RL�� =HPG�

K>@NE:MBG@� F>F;K:G>� 1+#� K><>IMHK >QIK>LLBHG
� BG<K>:LBG@ IKH=N<MBHG� H?� LHEN;E>� 1+#

K><>IMHK
 :G=�BGAB;BMBG@ 1+# K>E>:L>� 1ABL�LN@@>LML�MA:M�&)����F:R�;>�NL>?NE�BG�MA>�MK>:MF>GM

H?� =BL>:L>L BGOHEOBG@ HO>K>QIK>LLBHG� H?� 1+#� ���� %HP>O>K
� HO>K>QIK>LLBHG� H? !"�"�

<HFIE>M>ER�BGAB;BM>=�&)���BG=N<>=�LNIIK>LLBHG�H? 1+#�K><>IMHK�>QIK>LLBHG� ����

������ �267�75$16&5,37,21$/�5(*8/$7,21�2)�"�� 
�(;35(66,21

��D>R�:LI><M�H?�MA>�K>@NE:MBHG�H?�>ND:KRHMB<�@>G>�>QIK>LLBHG BL <RMHIE:LFB< <HGMKHE�H?�F/+�

MK:GLE:MBHG�:G=�=>@K:=:MBHG� ���� />@NE:MBHG� :M� MA>� MK:GLE:MBHG:E� E>O>E <:G IKHOB=> : JNB<D

K>LIHGL>�MH�LMBFNEB ;><:NL>�BM�=H>L�GHM BGOHEO> MA>�NILMK>:F�IKH<>LL>L�H?�@>G>�>QIK>LLBHG�

#NKMA>KFHK>
 MK:GLE:MBHG:E K>@NE:MBHG� BL� NLN:EER� K>O>KLB;E>
� :L� BM� BL H?M>G�F>=B:M>=� MAKHN@A

K>O>KLB;E>�IKHM>BG�FH=B?B<:MBHGL�LN<A�:L�MA>�IAHLIAHKRE:MBHG�H? MK:GLE:MBHG BGBMB:MBHG�?:<MHKL�

!><K>:L>=�LM:;BEBMR�H?�1+#/��F/+��=NKBG@�=B??>K>GMB:MBHG�H?�ANF:G�FHGH<RM>L�BL�:LLH<B:M>=

PBMA�<A:G@>L�BG�MA>�?HKF:MBHG�H?�/+��IKHM>BG�<HFIE>Q>L��:�=><K>:L>�H?���������BG�MA>�E>O>E

H?�1+#/��F/+��H?�MA>L>�<>EEL�P:L�GHMB<>=�NIHG�1-��BG=N<>=�=B??>K>GMB:MBHG��1ABL�=><K>:L>�BL

I:KMB:E�:G=�MANL�:II>:KL�MH�;>�HG>�H?�L>O>K:E�F><A:GBLFL�MA:M�E>:=�MH�MA>�<HFIE>M>�EHLL�H?

1+#/��?KHF�MA>�LNK?:<>�H?�MAHL>�<>EEL�� &G�<HGMK:LM
� BG�MA>�?B;KH;E:LM�<>EE� EBG>�03���
�1-��=B=

GHM�BG=N<>�:EM>K:MBHGL�BG�MA>�I:MM>KG�H?�/+��IKHM>BG�<HFIE>Q>L
�GHK�=B=�BM�:??><M�MA>�E>O>E�H?

1+#/� F/+��HK <>EE�LNK?:<> IKHM>BG >QIK>LLBHG
�BG=B<:MBG@�MA:M�MA>�K>LIHGL>�MH�1-��BL <>EE�

MRI>�LI><B?B<��-AHK;HE�>LM>KL LN<A�:L�1-��:<MBO:M> IKHM>BG�DBG:L>� :G= <:G�FH=NE:M>�@>G>

>QIK>LLBHG� ;R� :??><MBG@� MK:GL<KBIMBHG�� �NM� MA>K>� BL� :ELH� >OB=>G<>� MA:M� 1-�� :??><ML� @>G>

K>@NE:MBHG�IHLM�MK:GL<KBIMBHG:EER�;R�:EM>KBG@� MA>�LM:;BEBMR�H?�F/+�L��1H�=>M><M�IKHM>BGL�MA:M

;BG=� MH� MA>� 1+#/��F/+�
� >E><MKHIAHK>MB<�FH;BEBMR� LAB?M P:L� :LL:R>=� HG K:=BHE:;>E>=� ?NEE�

E>G@MA /+�� MK:GL<KB;>=  $� + )'%�� &G<N;:MBHG� H?� MA>� IKH;>� PBMA� <RMHIE:LFB<� >QMK:<ML� ?KHF

NGMK>:M>=� 2����� <>EEL� K>LNEM>=� BG� ?HKF:MBHG� H?� HG>� F:CHK� <HFIE>Q� �<HFIE>Q� ��� :G=� HG>

FBGHK� <HFIE>Q� PBMA� EHP>K� >E><MKHIAHK>MB<� FH;BEBMR� �<HFIE>Q� ���� � LN;LM:GMB:EER =B??>K>GM

I:MM>KG� P:L� H;L>KO>= ?HK IKHM>BG� >QMK:<ML� ?KHF� 1-��MK>:M>=� 2����� <>EEL�� #HKF:MBHG� H?

<HFIE>Q� �� P:L� =><K>:L>= PABE> MA:M� H?� <HFIE>Q� �� P:L� F:KD>=ER� BG<K>:L>=�� &G� :==BMBHG


<HFIE>Q>L� H?� BGM>KF>=B:M>� FH;BEBMR� :II>:K>=�� 1A>� GN<E>HMB=>� L>JN>G<>� BGOHEO>=� BG� MA>



��

?HKF:MBHG�H?�MA>�/+��IKHM>BG�<HFIE>Q>L�� :G=���:G= BGM>KF>=B:M>�<HFIE>Q>L�BL�EH<:M>=�BG

>QHG ��H?�MA>�1+#/��F/+���&M�:II>:KL�MA:M :G ���GM�K>@BHG��<:<<<M<::::M::MM<�
�>LL>GMB:E�?HK

:EE�<HFIE>Q>L�?HKF>=
�BL HG�BML HPG�LN??B<B>GM�?HK�?HKF:MBHG�H?�<HFIE>Q��
�PA>K>:L�:==BMBHG:E

�_�:=C:<>GM�GN<E>HMB=>L�:K>�K>JNBK>=�?HK�?HKF:MBHG�H?�<HFIE>Q���:G=�BGM>KF>=B:M>�<HFIE>Q>L�

1A> B=>GMBMB>L H?�MA>�IKHM>BGL :K>�GHM�DGHPG��1+#/� F/+��=H>L�GHM�<HGM:BG��/"L
 ;NM MA>

/+�L� ?HK� $*� 0#
� 1+#
� :G=� <�FR<
� PAB<A� =H� <HGM:BG� �/"L� BG� MA>BK� �_� 21/
� >??B<B>GMER

<HFI>M>=�PBMA�MA>�1+#/��/+��BG�MA>�?HKF:MBHG�H?�<HFIE>Q���� HFI>MBMBHG�P:L P>:D>K BG

MA> ?HKF:MBHG H?�<HFIE>Q��� ���
���� !>M><MBHG�H?�MA>�/+��;BG=BG@�IKHM>BGL�PHNE=�;>�:�;B@

LM>I�?HKP:K=�BG�NG=>KLM:G=BG@�MA>�K>@NE:MBHG�H?�1+#/��F/+��

������ �267�75$16/$7,21$/�5(*8/$7,21�2)�"�� 
�(;35(66,21

!725$*(� �?M>K�MK:GLE:MBHG�BG�MA>�"/
�1+#/��BL�EH<:EBS>= IK>=HFBG:GMER BG�MA> �2/*,�$33$5$786

PABE>�1+#/��BL�=BK><M>=�MH�MA>�IE:LF:�F>F;K:G>��1A>�BGMK:<>EENE:K�=>:MA�=HF:BG�BL�K>JNBK>=

?HK� K>M>GMBHG� H?� 1+#/�� BG� MA>� $HE@B� :II:K:MNL�� =>E>MBHG H?� MA>� >GMBK>� 1+#/�� BGMK:<>EENE:K

=HF:BG HK�MA>  �M>KFBG:E�!!�:EEHP>=�>QIK>LLBHG�H?�MA>�K><>IMHK�HG�MA>�IE:LF:�F>F;K:G>�

%HP>O>K
 :==BMBHG�H?�MA>�!!�MH�MA>� �M>KFBGNL�H?�1+#/��=B=�GHM�E>:=�MH�$HE@B�K>M>GMBHG� ����

!>E>MBHGL� BG� MA>� <RMHIE:LFB<� M:BE =>FHGLMK:M>=� MA:M MA>�  �M>KFBG:E� L>JN>G<>� H?� ��� :FBGH

:<B=L BL� K>JNBK>=� ?HK MABL� M:K@>MBG@� 1ABL L>JN>G<> BL�FHLMER�HNMLB=>� MA>�=>:MA�=HF:BG�:G=

<HGM:BGL� :G :<B=�I:M<A�:G=�:�=BE>N<BG>�FHMB?�� &GM>K:<MBHG�H? MA> L>JN>G<>�PBMA�F>F;K:G>

MK:??B<�:=:IMHK�IKHM>BGL�F:R�IE:R�:G�BFIHKM:GM�KHE>�BG�<HGMKHEEBG@�MA> <>EE_L�K>LIHGL> MH�1+#


;><:NL> ;BG=BG@� H?� LB@G:EBG@� :=:IMHK� IKHM>BGL� A:L� ;>>G� =>FHGLMK:M>= ?HK 1+#/�� HG� MA>

IE:LF:�F>F;K:G> ;NM GHM ?HK $HE@B�EH<:EBS>= 1+#/�� ���� 1A> $HE@B�IHHE H?�1+#/� BL�NL>=�MH

K>IE>GBLA�<>EE�LNK?:<>�1+#/��K><>IMHKL� �#B@NK>���

!+('',1*� 1+#/�� <:G� ;>� K>E>:L>=� ?KHF� MA>� <>EE� LNK?:<>� ;R� :� IKHM>HERMB<� IKH<>LL� G:F>=

><MH=HF:BG� LA>==BG@� �#B@NK>��� �HMA� LHEN;E>� 1+#/�� :G=� 1+#/�� :K>� IK>L>GM� BG� ;EHH=� :G=

NKBG>� H?� G:BO>� FB<>� :G=� :K>� IKH=N<>=� ;R� FHGH<RM>L� :G=� F:<KHIA:@>L� MA:M� <:G� K>E>:L>

L1+#/� LIHGM:G>HNLER� ���� )BD>� 1+#
� 1+#/�� :G=� 1+#/�� :K>� <E>:O>=� ;R� 1+#�V� <HGO>KMBG@

>GSRF>� �1� "�
� :ELH� DGHPG� :L ^:� =BLBGM>@KBG� :G=� F>M:EEHIKHM>BG:L>� ��_ ��!�*����� ����

-KHM>HERMB<� <E>:O:@>� H?� 1+#/�� HK� 1+#/�� @>G>K:M>L� :GM:@HGBLMB<� LHEN;E>� K><>IMHKL� MA:M

K>@NE:M> 1+# ;BH:<MBOBMR� ;R� ?>>=;:<D� ���� 1� "� F:R� MA>K>?HK>� ;>� >BMA>K� IKH� HK� :GMB�

BG?E:FF:MHKR
� =>I>G=BG@�HG�PA>MA>K� BM� :<ML�HG�:G�>??><MHK� <>EE� �>�@�� K>E>:LBG@� EB@:G=� ?KHF

F:<KHIA:@>��HK�M:K@>M�<>EE��>�@��K>E>:LBG@�K><>IMHK�?KHF�>G=HMA>EB:E�<>EE�� ���� %HP>O>K
�EHP

E>O>EL�H?�L1+#/�F:R�LHF>MBF>L�LM:;BEBS>�MA>�:<MBOBMR�H?�1+#�:G=�IKHOB=>�:�K>L>KOHBK�H?�1+#�

���� &G� ANF:GL
� FNM:MBHGL� :??><MBG@� MA>� LA>==BG@� H?� 1+#/�� A:O>� ;>>G� EBGD>=� PBMA� MA>

=>O>EHIF>GM�H?�MA>�1+#/��:LLH<B:M>=�I>KBH=B<�LRG=KHF>L��1/�-0�
�PAB<A�:K>�<A:K:<M>KBS>=

;R�K><NKK>GM�?>O>K�:MM:<DL�:G=�EH<:EBS>=�BG?E:FF:MBHG� 0BFBE:KER
 DGH<D�BG�FB<>�>QIK>LLBG@�:

FNM:GM�GHG�LA>==:;E>�1+#/��:K>�O>KR�L>GLBMBO>�MH�1+#�BG=N<>=� BG?E:FF:MBHG�:G=�=>O>EHI

L>O>K:E� :NMH�BFFNG>� =BL>:L>L
� LN<A� :L� LIHGM:G>HNL� A>I:MBMBL
� >GA:G<>=� LNL<>IMB;BEBMR� MH

>G=HMHQB<� LAH<D
� >Q:<>K;:M>=� 1+#�=>I>G=>GM� :KMAKBMBL
� :G=� >QI>KBF>GM:E� :NMHBFFNG>

>G<>IA:EHFR>EBMBL�



��

�,*85( �  HFI:KMF>GM:EBS:MBHG� H?� 1+#/�� LB@G:EBG@�� �E:<D� :KKHPL� BG=B<:M>� MK:GLIHKM� H?� 1+#/�
� ��MK:GLE:MBHG

:G=� LMHK:@>
� ��F>F;K:G>� >QIK>LLBHG
� ��LA>==BG@
� ��>QH<RMHLBL
� ��>G=H<RMHLBL�� 6>EEHP� :KKHPL� BG=B<:M>

LB@G:EBG@�I:MAP:RL� *3��FNEMBO>LB<NE:K;H=B>L
�  3�<E:MAKBG�<H:M>=�O>LB<E>L� #HK�=>M:BE>=�=>L<KBIMBHG
�L>>�M>QM�

�:L:E�>QIK>LLBHG�H?�1� "�BL�H;L>KO>=�BG�:EE O:L<NE:MNK> <>EE�MRI>L
 BG<EN=BG@�>G=HMA>EB:E�<>EEL


O:L<NE:K� LFHHMA� FNL<E>� <>EEL
� ?B;KH;E:LML� :G=� E>NDH<RM>L� 1� "�F>=B:M>=� LA>==BG@� BL

>GA:G<>=� ;R� LMBFNE:MBHG� PBMA IKH�BG?E:FF:MHKR <RMHDBG>L� �1+#
� &#+X�
� 1)/� EB@:G=L� �)-0�


@KHPMA� ?:<MHKL� �-!$#
 3"$#�
� $- /� EB@:G=L� �MAKHF;BG�� HK� HQB=:MBO>� LMK>LL� �/,0�
� :G=� MANL

BGOHEO>=� BG� F:GR K>@NE:MHKR� I:MAP:RL� 1K:GL<KBIMBHG:E� K>@NE:MBHG
� F:MNK:MBHG� ;R� ?NKBG


MK:??B<DBG@�?KHF�LMHK:@>�IHHEL
�BGMK:<>EENE:K�IAHLIAHKRE:MBHG
�<A:G@>L�BG�<>EENE:K�=BLMKB;NMBHG

PBMABG� F>F;K:G>� EBIB=� K:?ML
� BGM>K:<MBHG� PBMA� :=:IM>K� FHE><NE>L� �1>MK:LI:GBGL�� :G=

<HG?HKF:MBHG:E� <A:G@>L� H?� MA>� IKHM>:L>� ?BG:EER� E>:=� MH� >GA:G<>=� LN;LMK:M>� <E>:O:@>� ����

1� "�BL >QIK>LL>=�BG BGMK:<>EENE:K�<HFI:KMF>GML�:G=�HG�MA>�<>EE�LNK?:<>��/>FHO:E�H? BML IKH�

=HF:BG ;R :�?NKBG�IKHM>:L> IKH;:;ER�H<<NKL PBMABG�MA>�$HE@B�:II:K:MNL� ���� !BLMKB;NMBHG�H?

1� "� :G=� BML� LN;LMK:M>L� PBMABG� EBIB=� K:?ML� :??><ML� LA>==BG@ ;><:NL> F:MNK>� �!�*�� BL

:LLH<B:M>= PBMA�<AHE>LM>KHE�KB<A� EBIB=� K:?ML
 :G=�=>IE>MBHG�H?� K:?ML� BG=N<>L LA>==BG@�H?�1+#


1+#/��:G=�1+#/�� ���
���� ��I��� :G=�"/(�=>I>G=>GM�IAHLIAHKRE:MBHG�H?�1� "�:M�1AK���

A:L� ;>>G� =>FHGLMK:M>= ����
 :G= "/( BG:<MBO:MBHG� BG=N<>=� ;R� :K><HEBG>� �: FNL<:KBGB<

:<>MRE<AHEBG>� K><>IMHK� :@HGBLM� LNIIK>LL>=� MA>�IKH=N<MBHG�H?�F:MNK>�1� "� ���� %HP>O>K


:G:ERLBL�H?�1� "�MKNG<:MBHGL�:G=�<ABF>KB<�<HGLMKN<ML�K>O>:E>=�MA:M�MA>�IKHM>:L>�K>JNBK>L�MA>

MK:GLF>F;K:G>� =HF:BG� ;NM� GHM� MA>� BGMK:<>EENE:K� =HF:BG� ?HK NI�K>@NE:MBHG� H?� LA>==BG@


LN@@>LMBG@� MA:M� BGMK:<>EENE:K� IAHLIAHKRE:MBHG� BL GHM� G><>LL:KR� ?HK� K>@NE:MBG@� 1� "� :<MBOBMR�



��

���� 1� "� BL� D>IM� BG� :� E>LL� :<MBO>� <EHL>=� <HG?HKF:MBHG ;R� >QMK:<>EENE:K IKHM>BG� =BLNE?B=>

BLHF>K:L>L��-!&�� ���� -*��BG=N<>=�@>G>K:MBHG�H?�K>:<MBO>�HQR@>G�LI><B>L��/,0��<A:G@>L�MA>

K>=HQ� LM:M>
 E>:=BG@� MH� BG:<MBO:MBHG� H?� -!&� :G=� MA>K>;R :EEHPBG@� MA>� IKHM>:L>� MH� :=HIM� :G

:<MBO>�HI>G�<HG?HKF:MBHG� ����

1A>� F><A:GBLF� H?� 1+#/�� LA>==BG@� FB@AM :ELH BGOHEO>� BGM>K:<MBHGL� PBMA� K>@NE:MHKR

><MHIKHM>BGL����=BK><M�K>E:MBHGLABI�>QBLML ;>MP>>G�MA> E>O>E H?�MA>�MRI> &&�BGM>@K:E�F>F;K:G>

IKHM>BG � "!�
 �:FBGHI>IMB=:L>� K>@NE:MHK� H?� 1+#/�� LA>==BG@� :G= MA>� =>@K>>� H? 1+#/�

LA>==BG@� �/10�� HO>K>QIK>LLBHG� BG<K>:L>L� 1+#/�� LA>==BG@� :G=� =><K>:L>L F>F;K:G>�

:LLH<B:M>=� 1+#/�
� PABE> >QIK>LLBHG� H? :GMBL>GL>� �/10�� F/+� =><K>:L>L F>F;K:G>�

:LLH<B:M>=��/10�� :G=�1+#/� LA>==BG@ ;NM� BG<K>:L>L F>F;K:G>�:LLH<B:M>=�1+#/����/10��

G>BMA>K�;HNG=�MH�1+#/��GHK�:EM>K>=�BML�LA>==BG@
 BG=B<:MBG@�BML LI><B?B<BMR�?HK�1+#/�� #BG=BG@L

LN@@>LM MA:M��/10�� =H>L�GHM�IHLL>LL�1+#/��LA>==:L>�:<MBOBMR
 PAB<A� BG=B<:M>L� MA:M BM BL�:

FNEMB?NG<MBHG:E�><MHIKHM>BG�<:I:;E>�H?�;BG=BG@�MH�:G=�IKHFHMBG@�1+#/��LA>==BG@� ����

�;2&<726,6� 1+#/�� LA>==BG@ BL� :� <HGL>JN>G<> H?� IKHM>HERMB<� <E>:O:@>� H?� MA> ���D!:

><MH=HF:BG ;R� :� K><>IMHK� LA>==:L>
� LN<A� :L� 1� "�� �NM� BG� ANF:G� O:L<NE:K� >IBMA>EB:E� <>EEL

�%23" L�� :G=� ��)� ?ENB=
� MA>� IK>=HFBG:GM� ?HKF� H?� L1+#/�� BL� :� ?NEE�E>G@MA ���D!:� IKHM>BG

�>1+#/�� :LLH<B:M>=�PBMA (;2620(�/,.(�9(6,&/(6� �#B@NK>��� "QHLHF>L�:K>�LF:EE�F>F;K:G>�

>G<EHL>=� O>LB<E>L�H?������� GF� K>E>:L>= ?KHF�MA>� <>EE ;R >QH<RMB<� ?NLBHG�PBMA� MA>�IE:LF:

F>F;K:G>� 1A>L>� BGMK:<>EENE:K 1+#/��<HGM:BGBG@ O>LB<E>L >G:;E> <HGLMBMNMBO>� K>E>:L>� H?

>1+#/�� BGMH� MA>� >QMK:<>EENE:K� <HFI:KMF>GM�� 1ABL� BL� :G� :EM>KG:MBO>� I:MAP:R ?HK @>G>K:MBG@

LHEN;E>�<RMHDBG> K><>IMHKL�BG=>I>G=>GMER�H? IKHM>HERMB<�<E>:O:@>�H?�MA>�K><>IMHK�><MH=HF:BG�

���� &M�A:L�;>>G�K>IHKM>=�MA:M�ABLM:FBG>� BG=N<>L�K>=BLMKB;NMBHG�H?�1+#/��?KHF�MA>�$HE@B� MH

O>LB<E>L�:G=�LN;L>JN>GMER�BGMH�MA>�F>=BNF�:L�LHEN;E>�K><>IMHKL
 PBMA�:�<HGL>JN>GM =><K>:L>

BG� <>EE� LNK?:<>� 1+#/� ����� 1A>� IK><BL>� LB@GB?B<:G<>� H?� LN<A� K>F:KD:;E>� ?NEE�E>G@MA� 1+#/�

LA>==BG@�BL�LMBEE�NG<E>:K�

�,*$1'�,1'8&('�75$16/2&$7,21� 2IHG�;BG=BG@�H?�1+#
�1+#/��MK:GLEH<:M>L�MH�<AHE>LM>KHE� :G=

LIABG@HEBIB=�>GKB<A>=� F>F;K:G>� FB<KH=HF:BGL� G:F>= /,3,'� 5$)76 �#B@NK>� ��
 PA>K>� BM

:LLH<B:M>L�PBMA�/&-�:G=�MA>�:=:IMHK�IKHM>BGL�1/�!!�:G=�1/�#� MH�?HKF LB@G:EBG@�<HFIE>Q�&�

1ABL�<HFIE>Q MKB@@>KL�I:MAP:RL�E>:=BG@�MH�BG=N<MBHG�H?�IKH�BG?E:FF:MHKR�:G=�:GMB�:IHIMHMB<

IKHM>BGL�� �<MBO:MBHG� H?� I��
� :� F>F;>K� H?� MA>� *�-� DBG:L>� ?:FBER
 E>:=L� MH 1+#/�

IAHLIAHKRE:MBHG� :M� :� <HGL>GLNL�*�-(� LBM>� BG� BML� <RMHIE:LFB<� =HF:BG� -AHLIAHKRE:MBHG H?

1+#/��:EM>KL� BML�LN;<>EENE:K� EH<:EBS:MBHG
 K>LNEMBG@ BG�<A:G@>L�BG� BML�LB@G:EBG@�IKHI>KMB>L� ����

*HK>HO>K
 BG�EBIB= K:?ML�1+#/��:G=�/&-��@>M�N;BJNBMBG:M>=
 PAB<A�E>:=L�MH�MA>BK =>@K:=:MBHG

OB:�MA>�IKHM>:LHF>�I:MAP:R� ���� !BLKNIMBHG�H? EBIB=�K:?ML
 ;R�=>IE>MBG@�<AHE>LM>KHE
�GHM�HGER

:;HEBLA>L� N;BJNBMBG:MBHG� ;NM :ELH MHM:EER ;EH<DL 1+#�BG=N<>=� +#�D� :<MBO:MBHG
� E>:=BG@ MH

:IHIMHLBL BG=N<MBHG�PAB<A�BG=B<:M>L MA:M�MA> MK:GLEH<:MBHG�H?�+#�D� MH�EBIB=�K:?ML�BL�>LL>GMB:E

?HK�BML�:<MBO:MBHG� ����

�1'2&<726,6� #HKF:MBHG�H?� <HFIE>Q� &� BL� MK:GLB>GM ;><:NL> FHLM�H?�1/�!!
 /&-� :G=�1/�#�

=BLLH<B:M>� ?KHF� 1+#/�� PBMABG� :G AHNK
� PA>G 1+#/�� LM:KML� MH� NG=>K@H� >G=H<RMHLBL�



��

1K>:MF>GM� H?� 2���� <>EEL�PBMA� 1+#� E>=� MH�F:QBF:E� =HPG�FH=NE:MBHG� H?� MA>� 1+#� K><>IMHKL

PBMABG� ���FBGNM>L�� 1A>L>� <>EEL� >QIK>LL� ;HMA� MRI>L� H?� 1+#/L
� ;NM� MA>� :FHNGM� H? 1+#/� BL

FHK>� MA:G� =HN;E>� MA:M� H?� 1+#/��� )B@:G=�BG=N<>=� =HPG�FH=NE:MBHG� H?� 1+#� K><>IMHKL� BL

<:NL>=�;R 1+#/� BGM>KG:EBS:MBHG :G=�1+#/� LA>==BG@
 :G=�MA>�LB@G:EBG@�?HK�;HMA�BL�F>=B:M>=

MAKHN@A�1+#/�� ���� 1A>�EB;>K:M>= !! H?�1/�!!�GHP�;BG=L�MH #�!!
�K>LNEMBG@�BG�<:LI:L>��

K><KNBMF>GM :G=� <HFIE>Q� &&� ?HKF:MBHG�  HFIE>Q� && BGBMB:M>L� :IHIMHLBL �#B@NK>� ��
� IKHOB=>=

MA:M� +#�D� LB@G:EBG@ A:L M>KFBG:M>=� ���� "G=H<RMHLBL� HK 1+#/�� BGM>KG:EBS:MBHG� :G=

BGMK:<>EENE:K� MK:??B<DBG@ IE:R :G� BFIHKM:GM� KHE> BG� L>E><MBHG�H?� MA>� LB@G:EBG@�I:MAP:R� >BMA>K

BGM>KG:EBS:MBHG�BG=>I>G=>GM� �IKH�BG?E:FF:MHKR� <HFIE>Q� &�� HK� BGM>KG:EBS:MBHG�=>I>G=>GM

�IKH�:IHIMHMB<� <HFIE>Q� &&�� �IHIMHLBL� BL� MHM:EER� ;EH<D>=� ;R IK>O>GMBG@ BGM>KG:EBS:MBHG� PBMA

FHGH=:GLRE<:=:O>KBG>��*! �
�:G�BGAB;BMHK�H?�MK:GL@ENM:FBG:L>
�:�F>F;K:G>�;HNG=�>GSRF>

MA:M�:<MBO>ER�I:KMB<BI:M>L� BG� BGM>KG:EBS:MBHG�H?�O:KBHNL�K><>IMHK�LRLM>FL� ���� 1A>�>G=HLHF>

LAHNE=� MA>K>?HK>�;>�K><H@GBS>=�:L :�LB@G:EBG@ HK@:G>EE>� BGOHEO>= BG�L>E><MBO>ER� MK:GLFBMMBG@

=>:MA� LB@G:EL� ?KHF� 1+#/�� ���� &GM>KG:EBS:MBHG� IKH<>>=L� MAKHN@A� MA>� <E:LLB<:E� K><>IMHK�

F>=B:M>=�>G=H<RMHLBL I:MAP:R
�B�>��OB:�<E:MAKBG�<H:M>=�O>LB<E>L�:G=�>G=HLHF>L MA:M�?NL>�:G=

>GM>K�FNEMBO>LB<NE:K�;H=B>L� �*3��� ;>?HK> :<<NFNE:MBG@ BG� ERLHLHF>L� ���� �#B@NK>� �� �?M>K

:IHIMHLBL
 1+#/� IKHM>BG BL� >EBFBG:M>=� BG :� <:LI:L>�=>I>G=>GM� F:GG>K� �$� + )'%
 MA>

<RMHIE:LFB< M:BE�H?�1+#/��BL�LNL<>IMB;E>�MH�<E>:O:@>�;R�MA> =HPGLMK>:F�>Q><NMBHG>K�<:LI:L>

�
� MA>� HGER� <:LI:L>� <:I:;E>� H?� <E>:OBG@� 1+#/�� ���� &=>GMB?B<:MBHG� H?� MA>� <E>:O:@>� LBM>

K>O>:E>=� :G� "5"�FHMB?� BGLM>:=� H?� MA>� <E:LLB<� "5!�FHMB?�� %HFHEH@HNL� L>JN>G<>� :EB@GF>GML

LAHP>=�MA:M�MA>�"5"�FHMB?�BL�<HGL>KO>=�BG�K:M�:G=�IB@�;NM�GHM�BG�FHNL>�:G=�<HP
�PAB<A�A:O>

�]��FBLLBG@�:FBGH�:<B=L�:M�MABL�LBM>� ����

1+# MANL� <:NL>L� MA>� =HPG�FH=NE:MBHG� H?� BML� HPG K><>IMHK ;R� BGM>KG:EBS:MBHG�PAB<A�FB@AM

?NG<MBHG� :L� :� G>@:MBO>� ?>>=;:<D� F><A:GBLF� :L� BM� PBEE� =>L>GLBMBS>� <>EEL� ?HK� ?NKMA>K� 1+#

LMBFNE:MBHG�NGMBE�MA>�F>F;K:G>�1+#/�E>O>EL�A:O>�K><HO>K>=�

��� �<65(*8/$7,21�2)�"�� 
 (;35(66,21

���
� "�� 
�*(1(7,&�9$5,$176

�,66(16(� 087$7,216� 0RLM>FB<� :NMHBG?E:FF:MHKR� =BL>:L>L� :K>� @>G>MB<� =BLHK=>KL

<A:K:<M>KBS>=� ;R� L>>FBG@ER� LIHGM:G>HNL� BG?E:FF:MBHG� PBMAHNM� F:CHK� BGOHEO>F>GM� H?� MA>

:=:IMBO>� BFFNG>� LRLM>F�� �FHG@� MA>F� BL� MA>� 1+#� K><>IMHK�:LLH<B:M>=� I>KBH=B<� LRG=KHF>

�" ��!�
 PAB<A�BL <:NL>=�;R�FBLL>GL>�FNM:MBHGL�BG�MA>�1+#/0#���@>G>�:G=�<A:K:<M>KBS>= ;R

I>KBH=B< AB@A�?>O>KL
�K:LA
�:;=HFBG:E�I:BG
�<A>LM�I:BG
�<HGCNG<MBOBMBL
�:KMAK:E@B:�:G=�FR:E@B:�

*HK>� MA:G ��� FNM:MBHGL A:O>� ;>>G B=>GMB?B>=� BG� 1+#/�
� :EE� H?� MA>F� BG� MA>� >QMK:<>EENE:K

=HF:BG� ������������������������
���
	�������� ���� 1/�-0�FNM:MBHGL� H<<NK� IK>=HFBG:GMER

BG� /!��:G=� /!��:G=�F:GR H?�MA>F�BGOHEO>�BGMK:FHE><NE:K =BLNE?B=> ;HG=L��,MA>KL�H<<NK�:M

K>LB=N>L�IK>=B<M>=�MH�A:O>�:G�>??><M�HG� MA>� L><HG=:KR� LMKN<MNK>�HK�:M� K>LB=N>L� BGOHEO>=� BG

AR=KH@>G�;HG=L�;>MP>>G�EHHIL�H?�MA>�K><>IMHK� 1A>�:;L>G<>�H? E:K@> =>E>MBHGL�LN@@>LML�MA:M

LRGMA>LBL H?�MA>�FNM:GM�IKHM>BG�BL�BFIHKM:GM ?HK�I:MAH@>G>LBL� &M�A:L�;>>G�ARIHMA>LBS>= MA:M

1/�-0�I:MAHEH@R�BL�=KBO>G�;R�=>?><MBO>�K><>IMHK�LA>==BG@ K>LNEMBG@�BG K>=N<>=�L>KNF�E>O>EL



��

H?�LHEN;E>�1+#/�� 1ABL�ARIHMA>LBL P:L ;:L>=�HG H;L>KO:MBHGL�MA:M�LHF>�1/�-0�I:MB>GM�<>EEL

:K>� K>LBLM:GM� MH� -*��BG=N<>=� LA>==BG@� :G=� MA:M� L>KNF� ?KHF� 1/�-0� I:MB>GML� <HGM:BG>=

K>=N<>=� E>O>EL� H?� <BK<NE:MBG@� 1+#/��� %HP>O>K
� MA>� LA>==BG@� =>?><M P:L� ?HNG=� MH O:KR


>LI><B:EER� ;>MP>>G� MA>� MRI>L H?� <>EEL� LMN=B>=
� :G=� =B=� GHM :EP:RL H<<NK� ���� *HE><NE:K

FH=>EBG@ BG=B<:M>L MA:M GBG> 1+#/� FNM:GML :K>� NG:;E>� MH� ;BG=� 1+#� :G=� GHKF:E� 1+#/�

�%��6
� ��0
� ��/
� ��$
� ��0
�1��*
� ��#
� ��/
�/��-�
 PA>K>:L /��.�:G=�-��) <:G� !N>

MH�FBL?HE=BG@
 MA>R :<<NFNE:M>�BG�MA> >G=HIE:LFB<�K>MB<NENF �"/��BGLM>:=�H?�EH<:EBSBG@�MH�MA>

<>EE� LNK?:<>
 :G=� :K> FHLM� EBD>ER =>@K:=>=� ;R MA> IKHM>:LHF>� ���� �NM� :<<NFNE:MBHG� H?

FNM:GM� 1+#/�� BG� MA>� "/� F:R� :ELH� MKB@@>K� MA>� "/� LMK>LL� K>LIHGL>
� PAB<A� <:G� =BK><MER� HK

BG=BK><MER� E>:=� MH� BG?E:FF:MBHG HK� ;EH<D 1+#�BG=N<>=� :IHIMHLBL�� &GM>K>LMBG@ER
� G>NMKHIABEL

:G=�=>KF:E�?B;KH;E:LML� ?KHF�1/�-0�I:MB>GML�PBMA�L>O>K:E�=B??>K>GM�FNM:MBHGL A:O> K>=N<>=

:IHIMHLBL�;NM IKH=N<> MA>�IKHBG?E:FF:MHKR�<RMHDBG>L�&)���:G=�&)�� GHKF:EER PA>G�>QIHL>=

MH� 1+#� ���
� ��� #:BENK>� H?� :<MBO:M>=� <>EEL� MH� NG=>K@H� :IHIMHLBL� BG� 1/�-0� <HNE=� E>:= MH

:<<NFNE:MBHG H?�IKH�BG?E:FF:MHKR�<RMHDBG>L��%HP>O>K
 1/�-0�FNM:MBHGL FB@AM�GHM :EE�:<M�;R

MA>� L:F> F><A:GBLF� ���
���� $EN<H<HKMB<HB=L�:K>�>??><MBO>� BG�=><K>:LBG@� MA>� L>O>KBMR�:G=

=NK:MBHG�H?�MA>�?>O>K�:MM:<DL
�:EMAHN@A MA>BK >??B<:<R�?:=>L�PBMA�MBF>� ���� 1A>�LHEN;E>�1+#

K><>IMHK�"M:G>K<>IM
 MA>�&)��� K><>IMHK :GM:@HGBLM��G:DBGK:�:G=�MA>�&)���K><>IMHK�:GM:@HGBLM

1H<BEBSNF:;� :K>� >??><MBO>� BG� LHF>� I:MB>GML
 ;NM� MK>:MF>GM� PBMA� &G?EBQBF:;� �:GMB�1+#�

>Q:<>K;:M>=�MA>�=BL>:L>�BG�LHF>�<:L>L� ����

1PH�K:K>�LBG@E>�:FBGH�:<B= FNM:MBHGL�BG 1+#/0#�� A:O>�;>>G�B=>GMB?B>=�:L�EHP�I>G>MK:G<>

KBLD�?:<MHKL�?HK�1/�-0��1A> /��.�LN;LMBMNMBHG BL�<:KKB>= ;R T���H? +HKMA��F>KB<:G�:G=�&KBLA

IHINE:MBHGL
�:G=�MA>�-��)�FNM:MBHG BL�IK>L>GM BG����H?��?KB<:G�IHINE:MBHGL��1/�-0�I:MB>GML

PBMA�MA>L>�IHERFHKIABLFL�A:O>�:�FBE=>K�LRG=KHF>�PBMA�:EFHLM�GH�BG<B=>G<>�H?�:FREHB=HLBL�

���� �NM� MA>� /��.� FNM:MBHG� A:L� :ELH� ;>>G� EBGD>=� PBMA� HMA>K� =BL>:L>L� :LLH<B:M>=� PBMA

BG?E:FF:MBHG
� LN<A� :L 5+(80$72,'� $57+5,7,6 :G= $7+(526&/(526,6� ���
� ���  EBGB<:E

H;L>KO:MBHGL� A:O> B=>GMB?B>= LHF> 08/7,3/( 6&/(526,6 �*0� I:MB>GML� <:KKRBG@� MA>� /��.

FNM:MBHG :G=� >QAB;BMBG@ :==BMBHG:E� 1/�-0� LRFIMHFL�� 1A>� <H�>QBLM>G<>� H?� *0� :G=� 1/�-0

<HNE=�;>�F>=B:M>=�;R�MABL�FNM:MBHG� 1A>�/��. FNM:MBHG�:<ML�EBD> :�@>G>MB<�KBLD�?:<MHK�?HK�*0

:G=� HMA>K� BG?E:FF:MHKR� =BL>:L>L
� BG<EN=BG@� 1/�-0�� +>O>KMA>E>LL
� MABL� FNM:MBHG� =H>L� GHM

:II>:K�MH�;>�:�L>O>KBMR F:KD>K
 FH=B?RBG@ G>BMA>K MA>�IKH@K>LLBHG H?�*0�GHK�BML K>LIHGL>�MH

MA>K:IR�� �NM� :G� :EM>K:MBHG� BG� 1+#1+#/�� LB@G:EBG@�F:R� BG<K>:L>� IKH�BG?E:FF:MHKR� LB@G:EL�

����

0BG@E>�GN<E>HMB=>�IHERFHKIABLFL��0+-L��BG�MA>�1+#/0#���@>G>�F:R�:ELH�BG?EN>G<>�MA>�BGG:M>

BFFNG>� K>LIHGL>� :@:BGLM ,19$6,9(� 38/021$5<� $63(5*,//26,6 �&-��
� :G BG<K>:LBG@ER� <HFFHG

HIIHKMNGBLMB<� ?NG@:E� BG?><MBHG MA:M NLN:EER H<<NKL BG� BFFNGH<HFIKHFBL>=�I:MB>GML� &G� MABL

BG?><MBHG
 1+#� :<MBG@� MAKHN@A� 1+#/� IE:RL :� IBOHM:E� KHE>� BG� BFFNG>� K>@NE:MBHG� :G=� AHLM

BFFNG>� K>LIHGL>L�� 1AK>>� 0+-L� P>K>� @>GHMRI>=� BG� ���� BG=BOB=N:EL� ����

BFFNGH<HFIKHFBL>=� A>F:MHEH@B<:E� I:MB>GML� PBMA� AB@A�KBLD� H?� =>O>EHIBG@� &-�� :G=� ���

A>:EMAR� <HGMKHEL��� ���� � :G=�$���1� BG� MA>� �_�21/
� :G=� ���$� BG� >QHG� ��� 1A>� E:LM� MPH� :K>

:LLH<B:M>=�PBMA�&-��LNL<>IMB;BEBMR��1A>�KHE>�H?�MG?KL?�:�0+-L�BL�:ELH�LNIIHKM>=�;R�LB@GB?B<:GMER

EHP>K� 1+#/�� F/+�� E>O>EL BG� &-�� <HFI:K>=� MH� &-��K>LBLM:GM� I:MB>GML� :G= ;R :� LMKHG@



��

<HKK>E:MBHG�;>MP>>G�MA> ]����0+-�:G= 1+#/� >QIK>LLBHG�E>O>EL��1ABL�0+-�FB@AM�IE:R�:�<KBMB<:E

KHE>� BG� MA> IKHFHM>K ;BG=BG@�:??BGBMR�H?� &/#��
�:� MK:GL<KBIMBHG� ?:<MHK� BGOHEO>=� BG� MA>�1+#/��

F>=B:M>=�:<MBO:MBHG�H?�+#�D���1+#/��IHERFHKIABLFL�F:R� BG?EN>G<>� MA>� KBLD�H?� &-��=BL>:L>

:G=�FB@AM�;>�NL>?NE�?HK�KBLD�:G:ERLBL� ���� 1A>����$�FNM:MBHG�BL�:ELH�LB@GB?B<:GMER�:LLH<B:M>=

PBMA� EHP>K A>FH@EH;BG E>O>EL
 <:NLBG@� BKHG� =>?B<B>G<R� :G>FB:� BG� I:MB>GML� PBMA� >:KER� HK

>LM:;EBLA>=� KA>NF:MHB=� :KMAKBMBL� 1A> ?K>JN>G<R� H?� :G>FB: BL� AB@A>K BG� $$� AHFHSR@HNL

I:MB>GML� ���
����

�/7(51$7,9(�63/,&,1*� 1PH�=BL>:L>�:LLH<B:M>=�BLH?HKFL�IKH=N<>=�;R�:EM>KG:MBO>�LIEB<BG@�P>K>

K><>GMER =>L<KB;>=�

1A> "�� 
��� LIEB<BG@�I:MM>KG� BL <:NL>= ;R�:�O:KB:MBHG �KL�������� BG� MA>�>QHG��BGMKHG��

;HK=>K K>@BHG�MA:M�:EM>KL�>QHG���LIEB<BG@� 1A>�?K:F>�LAB?M�<:NL>=�;R�LDBIIBG@ H?�>QHG�� K>LNEML

BG :� IKHM>BG� E:<DBG@� MA>� BGMK:<>EENE:K :G= MK:GLF>F;K:G> =HF:BGL :G=� I:KM� H?� MA>

>QMK:<>EENE:K�=HF:BG� 1ABL�1+#/��LIEB<>� ?HKF� BL :LLH<B:M>=�PBMA�FNEMBIE>� L<E>KHLBL� �*0��;NM

GHM� PBMA� HMA>K� :NMHBFFNG>� <HG=BMBHGL� LN<A� :L� KA>NF:MHB=� :KMAKBMBL
� ILHKB:LBL HK  KHAG_L

=BL>:L>� 1A> *0�KBLD�:EE>E>�=BK><ML MA> >QIK>LLBHG�H? : LHEN;E> 1+#/� ?HKF�MA:M�<:G�;EH<D�1+#�

&FIHKM:GMER
�1+#�;EH<DBG@�=KN@L�<:G�IKHFHM>�HGL>M�HK�>Q:<>K;:MBHG�H?�*0
�;NM�MA>R :K>�O>KR

>??><MBO>� ?HK :NMHBFFNG>� =BL>:L>L MA:M� :K>� GHM� :LLH<B:M>= PBMA� KL��������� 1ABL� BG=B<:M>L

MA:M� MA>� <EBGB<:E� >QI>KB>G<>� PBMA� MA>L>� =KN@L <HKKH;HK:M>L MA>� =BL>:L>� :LLH<B:MBHG� H?

KL�������
� :G=� MA:M� MA>� *0�:LLH<B:M>=� 1+#/�� O:KB:GM� FBFB<L� MA>� >??><M� H?� 1+#�;EH<DBG@

=KN@L� ����

1A> "�� 
��� LIEB<>�O:KB:GM� BL� K>@NE:M>= ;R� MAK>> O:KB:MBHGL BG� MA> IKHFHM>K :??><MBG@� MA>

IA>GHMRI>�H?�1/�-0��1A>R�H<<NK�BG MA>�IKHFHM>K
 >QHG���:G=�BGMKHG�� �KL�������
�KL������


KL������� K>LI><MBO>ER� H? MA> �����	 @>G>� &G� I:MB>GML� PBMA� 1/�-0
� KL�������� 11

AHFHSR@HM>L� :K> >Q<>>=BG@ER K:K>� &G� OBMKH� :EM>KG:MBO>� LIEB<BG@� :G=� MK:GL<KBIMBHG:E� :<MBOBMR

:LL:RL� LAHP>=� MA:M� >QHG� �� LDBIIBG@� BG<K>:L>=� PBMA� MA>� 1���1� A:IEHMRI>� :M� KL�������]

KL������]KL�������� :L� <HFI:K>=�PBMA� MA>�$�$� � A:IEHMRI>�� #NKMA>KFHK>
� MK:GL<KBIMBHG:E

:<MBOBMR� BG<K>:L>=�PBMA�MA>�1�1�A:IEHMRI>�<HFI:K>=�PBMA�MA>�$� �A:IEHMRI>�:M� KL�������]

KL��������� 1A>L>� K>LNEML� LN@@>LM� MA:M� K>@NE:MBHG� H?� 1+#/����� >QIK>LLBHG�F:R� H<<NK� OB:� :

<HNIEBG@�F><A:GBLF�;>MP>>G�1+#/0#���MK:GL<KBIMBHG�:G=�>QHG���LIEB<BG@�PBMA�:�<HF;BG>=

?NG<MBHG:E� >??><M� H?� MA>� IKHFHM>K
� >QHG� �� :G=� BGMKHG� �� 4A>K>:L� 1+#/�� BL� N;BJNBMHNLER

>QIK>LL>=
� 1+#/����� BL� IK>=HFBG:GMER� >QIK>LL>=� BG� ANF:G� -�)L
� ;K:BG
� A>:KM
� DB=G>R


LD>E>M:E�FNL<E>
�LF:EE�BGM>LMBG>�:G=�LIBG:E�<HK=
�;NM�GHM�BG�EBO>K�HK�ENG@��1A>L>�K>LNEML�LN@@>LM

MA:M� >QIK>LLBHG� H?� MA>L>� MPH �����	 MK:GL<KBIML� BL K>@NE:M>= =B??>K>GMB:EER
 :G=� MA:M

1+#/�����BL�>QIK>LL>= MBLLN>�LI><B?B<:EER� ����

����� "�� 
�$6�$�%,20$5.(5

�><:NL>� 1+#� BL� :� D>R� BFFNG>� LRLM>F� FH=NE:MHK :G= A:L� ?:K�K>:<ABG@� >??><ML
� >Q<>LLBO>

LB@G:EBG@�<:G�<:NL>�LB@GB?B<:GM�=:F:@>����=>EB<:M>�;:E:G<>�>QBLML�;>MP>>G�;>G>?B<B:E�BFFNG>

LMBFNE:MBHG :G= I:MAH@>G>LBL�� 0>O>K:E� :NMHBFFNG>� :G=� BG?E:FF:MHKR� =BL>:L>L� A:O>� ;>>G

:LLH<B:M>=� PBMA� MA>� >??><ML� H?� =RLK>@NE:M>= 1+#� :<MBO:MBHG� ���� 1A>K>?HK>
� NG=>KLM:G=BG@



��

MA>� K>@NE:MBHG� H?� 1+#� :G=� BML� K><>IMHKL� BL� >LL>GMB:E� ?HK >EN<B=:MBG@ AHP� 1+#� <:G� >BMA>K

IK>O>GM�HK�BG=N<>�O:KBHNL�=BL>:L>L�

�,6($6( �,20$5.(5 ",668( �))(&7  ()�

/A>NF:MHB=�:KMAKBMBL L1+#/��IKHM>BG�NI LRGHOB:E�F>F;K:G> �������

0RLM>FB<�)NINL

"KRMA>F:MHLNL
1+#/��IKHM>BG�NI ��<>EEL
�1�<>EEL <>EENE:K�:<MBO:MBHG ����

)NINL +>IAKBMBL 1+#/��IKHM>BG�NI NKBG>
�;K:BG :IHIMHLBL ���
����

%NGMBG@MHG�L�!BL>:L> 1+#/��F/+��=HPG LD>E>M:E�FNL<E> �������

�>A<>M�L�!BL>:L> L1+#/��IKHM>BG�NI L>KNF
�LRGHOB:E�?ENB= ��������

,<NE:K�:EE>K@B<�BG?E:FF:MBHG 1+#/��IKHM>BG�NI % " L &� �*�>QIK>LLBHG �����

�EE>K@B<�LDBG�BG?E:FF:MBHG 1+#/��IKHM>BG�NI >??><MHK�1�<>EEL �����

�LMAF: 1+#/��IKHM>BG�BI >G=HMA>EB:E�<>EEL K>FH=>EBG@ ���������

%>I:MH<>EENE:K�<:K<BGHF: L1+#/��IKHM>BG�NI L>KNF
�:L<>MB<�?ENB= ����
�����

%>I:MH<>EENE:K�<:K<BGHF: 1+#/��F/+��=HPG EBO>K �����

�@BG@ 1+#/��IKHM>BG�NI ERFIAH<RM>L :IHIMHLBL �����

�<NM>�*RH<:K=B:E�&G?:K<M 1+#/��IKHM>BG�NI <:K=BHFRH<RM>L
�" L
:G@BH@>G>LBL

=HPG
���������

 AKHGB<�A>:KM�?:BENK> L1+#/��IKHM>BG�NI L>KNF �����

 AKHGB<�:MKB:E�?B;KBEE:MBHG L1+#/��IKHM>BG�NI L>KNF K>FH=>EBG@ �����

&L<A>FB<�<>K>;KHO:L<NE:K

=BL>:L>L
L1+#/��IKHM>BG�NI L>KNF IKHEB?>K:MBHG ����
�����

)NG@�>IBMA>EBNF�BGCNKR L1+#/��IKHM>BG�NI ��)# G>NMK:EBS>�1+# �����

)-0 1+#/��F/+��NI F:<KHIA:@>L �����

��"#%$�""��),&� #*' *# 1+#/��F/+��NI F:<KHIA:@>L �����

"$%/(��� 1A>�K>@NE:MBHG�H?�1+#/��BG�L>O>K:E�1+#/��F>=B:M>=�=BL>:L>L��#HK�=>M:BE>=�=>L<KBIMBHG
�L>>�M>QM�

&G 5+(80$72,'�$57+5,7,6 �/���I:MB>GML
�GHM�HGER�1+#� BL�HO>K�>QIK>LL>=� BG�LRGHOB:E� ?ENB=L�:G=

MA>� LRGHOB:E�F>F;K:G> ����
� ����
� ;NM� :ELH� MA>� 1+#� K><>IMHK� >QIK>LLBHG� BL� NI�K>@NE:M>=


>LI><B:EER�BG�LRGHOB:E�F>F;K:G>�:K>:L�:=C:<>GM�MH�>KHLBHGL
�:G=�BG<K>:L>=�<HG<>GMK:MBHGL�H?

MA>�LA>=�1+#�K><>IMHKL�:II>:K�MH�<HKK>E:M>�PBMA�=BL>:L>�:<MBOBMR� �������

-:MB>GML�PBMA 6<67(0,&�/8386�(5<7+(0$72686 �0)"�
�:�FNEMBHK@:G�BG?E:FF:MHKR�:NMHBFFNG>

=BL>:L>
 A:O>� :EM>K>=� >QIK>LLBHG� H?� 1+#�K>E:M>=� LB@G:EBG@� FHE><NE>L
� LN@@>LMBG@� MA:M

BF;:E:G<> H? 1+#� LB@G:EBG@ ?:OHKL <>EENE:K� :<MBO:MBHG� K:MA>K� MA:G�:IHIMHLBL� 1A>L>�I:MB>GML

A:O>� BG<K>:L>=� E>O>EL�H?�1+#/�
�1+#/��:G=�1/�#��:G=�=><K>:L>=� E>O>EL�H?�/&-��HG�O:KBHNL

G:BO>�:G=�F>FHKR ��<>EE�:G=�1�<>EE�LN;L>ML� %HP>O>K
�MA> E>O>EL�H?�MA>L>�FHE><NE>L�:K>�GHM

<HKK>E:M>=�PBMA� MA>BK�/+��>QIK>LLBHG�HK�PBMA� L>KNF�1+#� E>O>EL� BG�I>KBIA>K:E�PAHE>�;EHH=�

����

*/)EIK
� +7*����� :G=� ���0E>��EIK� FB<>� =>O>EHI� LIHGM:G>HNL /8386� 1(3+5,7,6
� :G

BG?E:FF:MBHG� H?� MA>� DB=G>R� <:NL>=� ;R� 0)"�� &G� MA>L>�FB<>
� 3 �*��
� -�L>E><MBG
� 1+#/�� :G=

 5 )���:K>�>GKB<A>=�BG�MA>�NKBG>�<HFI:K>=�PBMA�MA>�L>KNF
 >LI><B:EER�:M�MA>�I>:D�H?�=BL>:L>�

�EE ?HNK� FHE><NE>L� :K>� :ELH� >E>O:M>=� BG� MA>� NKBG>� H?� I:MB>GML� PBMA� ENINL� G>IAKBMBL :G=

<HKK>E:M> P>EE�PBMA�IKHM>BGNKB:�:G=�0)"�=BL>:L>�:<MBOBMR� BG=>Q�L<HK>L��1A>L>�FHE><NE>L�F:R

MA>K>?HK> ;>� NL>?NE� ?HK� =B:@GHLBL� H? ENINL� G>IAKBMBL� ���� 4A>MA>K� MA>� BG<K>:L>=� NKBG:KR



��

1+#/� E>O>EL K>?E><M BG<K>:L>=� LA>==BG@� :G= :K>� K>E>O:GM� MH =BL>:L>� IKH@K>LLBHG� K>F:BGL

NG<E>:K�� &G� <HGMK:LM
 =>IHLBMBHG� H?� <HFIE>F>GM� IKHM>BGL� BG� MA>� ;K:BG� H?� */)"&' FB<>

BG=B<:M>L <HFIE>F>GM�:<MBO:MBHG <:NLBG@�K>E>:L>�H? BG?E:FF:MHKR�F>=B:MHKL�MA:M�<:G�BG=N<>

:IHIMHLBL�� 1+#/�
� B+,0� :G=� & �*��� :K>� NI�K>@NE:M>=� BG� ;K:BGL� H?� ENINL� FB<>�  KKR � /��

K>E:M>=� R�
 :�  �� <HGO>KM:L>� BGAB;BMHK IK>O>GML� MA>� BG<K>:L>=� >QIK>LLBHG� H?� MA>L>

BG?E:FF:MHKR�FHE><NE>L��1ABL�<E>:KER�=>FHGLMK:M>L MA:M�:IHIMHLBL�BL�<HFIE>F>GM�=>I>G=>GM

BG�ENINL�;K:BGL�:G=�MA:M�<HFIE>F>GM�BGAB;BMBHG�BL�:�MA>K:I>NMB< IHLLB;BEBMR� ����

�817,1*721�6�',6($6( �%!��BL�:�@>G>MB<�G>NKH=>@>G>K:MBO>�=BLHK=>K�<:NL>=�;R�>QI:GLBHG�H?�:

@ENM:FBG>�>G<H=BG@�  �$� K>I>:M�� &M� :??><ML� FNL<E>� <HHK=BG:MBHG� :G=� K>LNEML� BG� <H@GBMBO>

K>@K>LLBHG� :G=� ILR<AB:MKB<� IKH;E>FL� �� FHNL>� FH=>E K>IK>L>GMBG@� MA>� >:KEB>K� LM:@>L� H?

ANF:G� %! A:L� ;>>G� F:=>� ;R� BGL>KMBG@�  �$� K>I>:ML� BGMH� MA>� FHNL> �*$) $�) $ @>G>

����
�	������

DGH<D�BG� FB<>�� ���� �GHMA>K FHNL> FH=>E
 >QIK>LLBG@� >QHG� �� H?� MA>� ANF:G

�*$) $�) $ @>G> �/���MK:GL@>GB<�FB<>�
 FBFB<L MA> E:M>K�LM:@>L�HK�MA>�K:K>�CNO>GBE>�?HKF�H?

ANF:G� %!
� PAB<A BL @>G>K:EER FHK>� L>O>K> MA:G� :=NEM�HGL>M� %!� ���� 1A>� L:F> @>G>

>QIK>LLBHG�<A:G@>L�A:O>�;>>G�L>>G�BG�;HMA FHNL> FH=>EL :G=�BG�FNL<E>�;BHILB>L�?KHF�%!

I:MB>GML� &G� :==BMBHG� MH�F>M:;HEB<� <A:G@>L ����
 MA>K>�P>K> :ELH�%!� LI><B?B<� <A:G@>L
� >�@�

=><K>:L>=� @>G>� >QIK>LLBHG H? �$�'(����� 1A>� <HFIE>M>� %!� LB@G:MNK>� F:R� ;>� :� NL>?NE

;BHF:KD>K�MA:M�K>?E><ML�=BL>:L>�IKH@K>LLBHG� ����

�(+&(7=6�',6($6( ��!��BL�:�<AKHGB<
�FNEMBLRLM>FB<
�BFFNGHBG?E:FF:MHKR�O:L<NEBMBL�MA:M�H?M>G

IK>L>GML�PBMA�FN<HNL�F>F;K:G>�NE<>KL
�H<NE:K�E>LBHGL�:G=�:KMAKBMBL���:L>=�HG�MA>�LRLM>FB<

E>O>EL�H?�&)���:G=�&)��
�BM�P:L�LN@@>LM>=�MA:M��!�FB@AM�;>�:�1A��=KBO>G�=BL>:L>���NM I:MB>GML

PBMA� :<MBO>� �! :ELH A:O>� BG<K>:L>=� E>O>EL� H?� IE:LF: L1+#/�� :G=� L1+#/�
� >LI><B:EER� PA>G

:KMAKBMBL�BL IK>L>GM��1A>�<HG<>GMK:MBHGL�H?�;HMA�K><>IMHKL�P>K> MAK>> MBF>L�AB@A>K�BG�LRGHOB:E

?ENB=� �0#�� H?� :KMAKBMB<� CHBGML� MA:G� BG� MA>� <HKK>LIHG=BG@� IE:LF:� ���� 1+#� :II>:KL� MH� ;>

BFIHKM:GM� BG� BGBMB:MBG@�MA>�=BL>:L>
 :L BG=B<:M>= ;R�MA>�>??><ML�H? ;EH<DBG@ 1+#� &G?EBQBF:; BL

:ELH�:�IKHFBLBG@�MK>:MF>GM� ?HK NO>BMBL�:LLH<B:M>=�PBMA�MA>�=BL>:L>
 :G= "M:G>K<>IM F:R�;>

NL>?NE ?HK I:MB>GML�PBMA�F:BGER�LDBG�:G=�FN<HL:E�LRFIMHFL� ��������
�����

2I�K>@NE:MBHG� H? MA> BGM>K<>EENE:K� :=A>LBHG� FHE><NE>� �& �*���� HG� ANF:G� <HGCNG<MBO:E

>IBMA>EB:E� <>EEL� �% " L�� BL�:G� BFIHKM:GM� ?>:MNK>�H? 2&8/$5� $//(5*,&� ,1)/$00$7,21�� 1+#� BG� MA>

LNI>KG:M:GM�?KHF�&@"�:<MBO:M>=�ANF:G�<HGCNG<MBO:E�F:LM�<>EEL�NI�K>@NE:M>L�MA>�>QIK>LLBHG�H?

1+#/� HG�% " L
�K>LNEMBG@�BG�:�LMKHG@>K�1+#�F>=B:M>=�K>LIHGL>
 BG<EN=BG@�NI�K>@NE:MBHG�H?

& �*���� 0H
� NI�K>@NE:MBHG� H?� 1+#/�� >QIK>LLBHG� K>LNEML� BG� >GA:G<>=� & �*��� >QIK>LLBHG� BG

K>LIHGL>� MH� 1+#� LMBFNE:MBHG�� 1ABL� =>FHGLMK:M>L� MA:M M:K@>MBG@ 1+#/�� >QIK>LLBHG� F:R� ;>

FHK> >??><MBO> MA:G M:K@>MBG@ 1+#�?HK MK>:MF>GM�H? H<NE:K�BG?E:FF:MBHG� �����

1A>� =>O>EHIF>GM� H? $//(5*,&� 6.,1� ,1)/$00$7,21 <:G� ;>� IK>O>GM>=� ;R� K>I>:M>=� EHP�=HL>

>QIHLNK>�MH�<HGM:<M�:EE>K@>GL
�PBMA�MA>�A>EI�H?�1+#�:G=�BML�K><>IMHKL� &G�FB<>
�LNIIK>LLHK 1�

<>EEL� <:G� :<MBO:M>� DBEE>K� ! L� BG� LDBG�=K:BGBG@� ERFIA� GH=>L� NIHG� <HGM:<M� PBMA� EHP� =HL>

:EE>K@>GL� (BEE>K�! L MA>G BG=N<> 1+#/��=KBO>G�:IHIMHLBL�BG�:EE>K@>G�LI><B?B< >??><MHK�1�<>EEL


IK>O>GMBG@� MA>� =>O>EHIF>GM� H? &217$&7� +<3(56(16,7,9,7< � %0�
 PAB<A� BL� NL>=� :L� : FHNL>

FH=>E�?HK�ANF:G�:EE>K@B<�<HGM:<M�=>KF:MBMBL� �� !�� *B<>�=>?B<B>GM� BG 1+#
�1+#/� HK 1+#/�

LAHP�K>=N<>=� %0�K>LIHGL>L�=N>�MH�BFI:BK>= :<MBO:MBHG�:G=�FB@K:MBHG�H? :GMB@>G�IK>L>GMBG@



��

<>EEL ��- ��=NKBG@�MA>�BG=N<MBHG�IA:L>�:G=�=BFBGBLA>=�K><KNBMF>GM�H?�BG?E:FF:MHKR�BFFNG>

<>EEL�MH�MA>�LDBG�=NKBG@�MA>�>EB<BM:MBHG�IA:L>��&G�:EE>K@>G�LI><B?B<�BFFNG>�K>LIHGL>L
�1+#�F:R

:<M�;HMA�:L�:G�:<MBO:MHK��K>LNEMBG@�BG� %0��:G=�:�LNIIK>LLHK�H?�MA>�BFFNG>�LRLM>F��K>LNEMBG@

BG�MHE>K:G<>�
�=>I>G=BG@�HG�MA>�?HKF�H?�1+# BGOHEO>= �MF1+# OL�L1+#�
�MA>�K><>IMHK >G@:@>=

�1+#/��OL�1+#/��
�:G=�MA>�BFFNG>�<>EE�IHINE:MBHG�M:K@>M>=� �����

0RFIMHF:MB< $67+0$ >Q:<>K;:MBHG BL :LLH<B:M>= PBMA� BG<K>:L>=� ��)� E>O>EL� H?� 1+#� :G=

BG<K>:L>=�:BKP:R�K>FH=>EBG@���BKP:R�K>FH=>EBG@�BG�:LMAF:�BL�<A:K:<M>KBS>=�;R�LN;>IBMA>EB:E

?B;KHLBL
� BG<K>:L>=�>QMK:<>EENE:K�F:MKBQ�=>IHLBMBHG
� LFHHMA�FNL<E>�ARI>KIE:LB:ARI>KMKHIAR

:G=� FN<NL� F>M:IE:LB:�� 1+# <HGMKB;NM>L GHM� HGER MH� :BKP:R� K>FH=>EBG@� ;NM� :ELH� MH

K>FH=>EBG@� BG� HMA>K� =BL>:L>L
� LN<A� :L IKHEB?>K:MBO>� K>MBGHI:MAR ����
� ����
� <:K=B:<

K>FH=>EBG@ ����
� ����
� :G=� K>FH=>EBG@�H?� ;EHH=� O>LL>EL� :G=� ERFIA:MB<L� BG� MA>� ENG@ ������

1+#/���=>?B<B>GM�FB<>� BG�:�FH=>E�H?�<AKHGB<�HO:E;NFBG��,3��� BG=N<>=�:BKP:R�K>FH=>EBG@

LAHP�K>=N<>=�K><KNBMF>GM�H?�>HLBGHIABEL�>QIK>LLBG@�1$#�W� :G= K>=N<>=�K>FH=>EBG@� �����

�(3$72&(//8/$5� &$5&,120$ �%  �� BL� MA>� ?B?MA�FHLM� <HFFHG�G>HIE:LB:� BG� MA>�PHKE=� :G=� MA>

?BKLM�<:NL>�H?�=>:MA�;R�<:G<>K�BG�LHF> K>@BHGL� L1+#/��E>O>EL�BG�MA>�L>KNF�:G=�:L<BMB<�?ENB=�H?

I:MB>GML�PBMA�%  �:K>�LB@GB?B<:GMER�AB@A>K MA:G�BG <HGMKHEL
 :G= MA>R�<HKK>E:M> IHLBMBO>ER PBMA

MHM:E� ;BEBKN;BG� :G= :EIA:� ?>MHIKHM>BG BG� MA>� I>KBIA>K:E� ;EHH=�� 1ABL� K>?E><ML� :G� :;GHKF:E

BFFNG>�LM:MNL�H? %  I:MB>GML�:G=�<:G�A>EI�MH�IK>=B<M�MA> IKH@K>LLBHG H?�MA>�MNFHK� �����

*HK>HO>K
� MA> =BLKNIMBHG�H?�=>:MA�K><>IMHK� �!/��=>I>G=>GM�<>EE� LB@G:EBG@� BL� EBGD>=�MH�IHHK

LNKOBO:E�BG�I:MB>GML�PBMA�%  ���><:NL>�MA>K>�BL�BGM>GL>�<KHLLM:ED�:FHG@�!/�:G=�<>EE�LNKOBO:E

I:MAP:RL�BG�<:G<>K�<>EEL
 LI><B?B<�M:K@>MBG@�H?�!/�I:MAP:RL�BL�: IHM>GMB:E�MA>K:I>NMB< LMK:M>@R

?HK� %  MK>:MF>GM� ����� ,G� MA>� HMA>K� A:G=
� L>O>K:E� @>G>MB< :EM>K:MBHGL� H?� MA>� 1+#�1+#/

LNI>K?:FBER�BG�%  �P>K>�=>M><M>=�;R�L>JN>G<BG@�%  �!+��L:FIE>L��&G�I:KMB<NE:K
�MA>�1+#/�

IKHFHM>K ]���$1� IHERFHKIABLF�P:L� LMKHG@ER� :LLH<B:M>=�PBMA� IKBF:KR�%  
�PA>K>� MA>� 1

:EE>E>�K>LNEM>=�BG�MA>�K>IK>LLBHG�H?�1+#/��>QIK>LLBHG� 1A>K>?HK>
�HNK�K>LNEML�LN@@>LM�MA:M MA>

1+#/� ���$1�IHERFHKIABLF�F:R�IE:R�:G�BFIHKM:GM�KHE>�BG�MA>�=>O>EHIF>GM�H?�%  � �����

�*,1* BL�<A:K:<M>KBS>=�;R�BG<K>:L>=�LNL<>IMB;BEBMR�H?�1�<>EEL�MH�1+#�BG=N<>=�:IHIMHLBL�=N>�MH

BG<K>:L>=�<HGLMBMNMBO>�>QIK>LLBHG�H?�1+#/��:G=�1/�!!�:G=�=><K>:L>=�>QIK>LLBHG�H?�1+#/�

:G=�1/�#����*HK>HO>K
�MA>K>�BL�:G�>:KER�:G=�BG<K>:L>=�:<MBO:MBHG�H?�<:LI:L>���:G=�<:LI:L>��


<HG?BKFBG@� MA:M� BG<K>:L>=� 1+#�BG=N<>=� :IHIMHLBL� F:R� IE:R� :� KHE>� BG� 1�<>EE� =>?B<B>G<R

:LLH<B:M>=�PBMA�ANF:G�:@BG@� ����
�����

!>O>EHIF>GM�H?�:KM>KR�=BL>:L>L� BL�:LLH<B:M>=�PBMA�:@>�K>E:M>=� BFI:BKF>GM�H?�:G@BH@>G>LBL�

�><:NL>�1+#/��BL�DGHPG�MH�F>=B:M> MA>�<RMHMHQB<�>??><ML�H?�1+#
�PA>K>:L 1+#/��BL�FHLMER

BGOHEO>=� BG� MA>� IKHM><MBO>� >??><ML
� 1+#� LB@G:EBG@� OB:� BML� K><>IMHKL� A:L� =BO>KL>� >??><ML HG

G>HO:L<NE:KBS:MBHG
�K>I:BK�:G=�K>@>G>K:MBHG�BG�:=NEM�MBLLN>�:?M>K $&87(�0<2&$5',$/�,1)$5&7,21

��*&��� &GM:<M� LB@G:EBG@� MAKHN@A�;HMA�1+#/�� :G=� 1+#/�� :LLNK>L� LN??B<B>GM�+#�D� :<MBO:MBHG


?HEEHP>=�;R�MK:GL<KBIMBHG:E�:<MBO:MBHG�H? ���	
 �
 :G=�HMA>K�IKH�:G@BH@>GB<�@>G>L���NM

:@>�:LLH<B:M>=� =><K>:L>� H?� 1+#/�
 <HNIE>=� PBMA� IHLM�BL<A>FB<� BG<K>:L>� BG� LRLM>FB<� 1+#


?:OHKL�:IHIMHLBL� BG�:=NEM�<:K=BHFRH<RM>L�:G=�" L�=N>�MH�K>=N<>=�+#�D� :<MBO:MBHG
� E>:=BG@

MH� BGAB;BMBHG� H?� :G@BH@>G>LBL�� !><K>:L>=� 1+#/�� >QIK>LLBHG� BG� :=NEM� MBLLN>� :ELH� LMBFNE:M>L

IKH�:IHIMHMB<�LB@G:EBG@�MAKHN@A�1+#/��;R�MA>�K>E>:L>�H?�O:<:GM�1/�!!� ����� �NM�LB@G:EBG@



��

OB:�;HMA�1+#/��:G=�1+#/�� BL�G><>LL:KR�MH�IK>O>GM�K>I>K?NLBHG� BGCNKR�:?M>K��*&�=NKBG@� E:M>

IK><HG=BMBHGBG@��*H=NE:MBHG�H?�1+#/��:G=HK�1+#/��>QIK>LLBHG�:M�=B??>K>GM�LM:@>L�H?��*&

F:R�A:O>� BFIHKM:GM� BFIEB<:MBHGL� ?HK�IK>O>GMBHG�H?�FRH<:K=B:E� BGCNKR� :G= >GA:G<>F>GM H?

FRH<:K=B:E�K>I:BK�:G=�K>@>G>K:MBHG� ����� �*&�BG=N<MBHG�BG�K:ML�<:NL>=�EHP�;EHH=�IK>LLNK>


BG<K>:L>=� E>:D:@>�H? E:<M:M>�=>AR=KH@>G:L>� �)!%��:G=�<K>:MBG>�DBG:L>� � (�
� E:K@>K� BG?:K<ML


BG<K>:L>=�1+#�E>O>EL
 :G=�BG<K>:L>=�1+#/�1+#/��K:MBH� �����

�ELH�BG�I:MB>GML�PBMA &+521,&�+($57�)$,/85(
�1+#�:G=�1+#/��:K>�BG<K>:L>=�:L�:G�>QIK>LLBHG�H?

BG?E:FF:MBHG
�:G=�MA>R�:K> LMKHG@ER <HKK>E:M>= PBMA�HMA>K�IKH@GHLMB<�?:<MHKL
 LN<A�:L :G>FB:

:G=�EHP�EBIB=�?K:<MBHGL��1 AHE
�)!)<AHE
�1$�:G=�%M�� �����

&G?E:FF:MBHG� BL� :ELH� BGOHEO>=� BG� MA>� >:KER� LM:@>� H? &+521,&� $75,$/� ),%5,//$7,21 ��#�� :G=�F:R

E>:=�MH�>E><MKB<:E�:G=�LMKN<MNK:E�K>FH=>EBG@�BG�:MKB:E�MBLLN>��1A>�?B;KBEE:MBG@�:MKB:�<:NL>�<:E<BNF

:<<NFNE:MBHG� PBMABG� MA>� :MKB:E� FRH<RM>L
 BG=N<BG@� :IHIMHLBL� !>:= :MKB:E� FRH<RM>L :K>

K>IE:<>=�;R�?B;KHNL�L<:K�MBLLN>
 PAB<A <HGMKB;NM>L�MH MA> >E><MKB<:E�<HG=N<MBHG :;GHKF:EBMR�

1+#�>E>O:MBHG�BG�L>KNF�:G=�:MKBNF�MBLLN>�BL�LMKHG@ER�:LLH<B:M>=�PBMA��#
 :G=�L1+#/� � :L MA>

F:BG�K><>IMHK�?HK�1+#�BG��# � KBL>L�:<<HK=BG@ER�BG�MA>�L>KNF� ����
�����

->KBIA>K:E� ;EHH=� F:KD>KL� H?� BG?E:FF:MBHG� A:O>� ;>>G� :LLH<B:M>=� PBMA� BG<B=>G<>� :G=

K><NKK>G<> H? $7+(526&/(526,6�$1'�&$5',29$6&8/$5�',6($6( :G=�<:G�:ELH ;>�NL>=�?HK IKH@GHLBL

:?M>K ,6&+(0,&� 6752.(�� %B@A� 1+#� E>O>EL� :K>� :LLH<B:M>=� PBMA� FRH<:K=B:E� BL<A>FB:� :G=� PBMA

LN;<EBGB<:E�:MA>KHL<E>KHLBL� %HP>O>K
 BM�A:L�;>>G�LN@@>LM>=�MA:M MA> L1+#/��E>O>E�F:R�;>�:

;>MM>K�F:KD>K� H?� :MA>KHL<E>KHLBL� :G=� O:L<NE:K� =>?><ML� MA:G� 1+#�� 1+#/�� BL� >F>K@BG@� :L� :G

BFIHKM:GM� F:KD>K� H?� IHHK� HNM<HF>� :?M>K� ;HMA� LMKHD>� :G=� FRH<:K=B:E� BG?:K<MBHG
 :G=

:LLH<B:MBHGL >QBLM ;>MP>>G�1+#/��:G=�FHKM:EBMR� �����

#NKMA>KFHK>
�BM�A:L�;>>G�LAHPG�MA:M�I:MB>GML�PBMA $&87(�,6&+(0,&�&(5(%529$6&8/$5�',6($6(6

:ELH�A:O>�AB@A>K�IE:LF:�E>O>EL�H?�L1+#/�
�G>NMKHIABE�@>E:MBG:L>�:LLH<B:M>=�EBIH<:EBG��+$�)�

:G=� G>NMKHIABE� IKHM>BG:L>� �� �+-��
 PAB<A� :K> F:KD>KL� H?� E>NDH<RM>� :<MBO:MBHG� ����
� ����

)BD>PBL>
� :GBF:E� LMN=B>L� A:O>� LAHPG� MA:M� 1+#/�� BL� :LLH<B:M>=� PBMA� =><K>:L>=� G>NKHG:E

IKHEB?>K:MBHG� :?M>K� LMKHD>� :G=� MA:M� =>E>MBHG� H?� 1+#/�� >GA:G<>L� G>NKH;E:LM� ?HKF:MBHG� :G=

K><HO>KR�� 1A>L>� K>LNEML� IKHOB=>� >OB=>G<>� MA:M� 1+#/�� BL� :� G>@:MBO>� K>@NE:MHK� H? LMKHD>�

BG=N<>=�IKH@>GBMHK�IKHEB?>K:MBHG� MA>�IKHEB?>K:MBO>�K>LIHGL> :?M>K LMKHD> FB@AM�;>�IKHFHM>=

;R ;EH<DBG@�1+#/��LB@G:EBG@� �����

,SHG>� �,��� BL� :G�:BK� IHEENM:GM� MA:M� <:NL>L /81*� (3,7+(/,80 ,1-85< E>:=BG@� MH� BG?E:FF:MBHG�

1A> BG?E:FF:MHKR� K>LIHGL>�MH�:<NM>�HSHG>�>QIHLNK>� BG<EN=>L�MA> IKH=N<MBHG H?�GNF>KHNL

<RMHDBG>L�:G=�<A>FHDBG>L
� K>LNEMBG@� BG� BG?ENQ�H?�G>NMKHIABEL�� "QIHLNK>�<A:F;>K� LMN=B>L HG

:=NEM�ANF:GL IHBGM�MH :�K>=N<>=�K>LIHGL>�MH�:<NM>�,� PBMA�BG<K>:LBG@�:@>��$>G>MB<�EBGD:@>

LMN=B>L HG ;HMA�FB<>�:G=�ANF:GL�A:O>�LAHPG MA:M�:�EH<NL�>G<HFI:LLBG@�1+#�IE:RL :�KHE>�BG

K>LIHGL>L�MH�,��� &G�FB<>
�:@>�K>E:M>= =B??>K>G<>L�BG�MA>�BG?E:FF:MHKR�K>LIHGL>�MH�:<NM>�,�

>QIHLNK>�O:KR�PBMA�1+#/��>QIK>LLBHG�� &G�41�FB<>
� L1+#/�� BG� MA>���)� ?ENB=� BL� LN;LM:GMB:EER

AB@A>K�:M MA> :@>�H? ���P>>DL MA:G�:M ��P>>DL�� HGL>JN>GMER
�MA>�BG?ENQ�H?���)�G>NMKHIABEL

:G=���)�<HG<>GMK:MBHGL�H?�* -��
�( 
�:G=�*&-���:K>� EHP>K :M MA> :@>�H? ���P>>DL� �NM� BG

1+#/��(,�FB<>
�MA>�BG?E:FF:MHKR�K>LIHGL>L�BG�HE=>K�FB<>�:K> BGM:<M��1A>�BG<K>:L>�BG�L1+#/�

<:G�G>NMK:EBS>�1+#�BG�MA>�ENG@�:G=�IKHM><M�HE=>K�FB<>�:@:BGLM�,��BG=N<>=�BG?E:FF:MBHG� �����



��

�:<M>KB:E ��! IE:RL�:�F:CHK�KHE>�BG�MA>�>:KER�K>LIHGL>�H?�F:<KHIA:@>L�MH�;:<M>KB:E�BG?><MBHG�

&M� <:NL>L� LB@GB?B<:GM� <A:G@>L� BG� MA>� >QIK>LLBHG� H?� F:GR� @>G>L� >G<H=BG@� <A>FHDBG>L
� <>EE

LNK?:<>� K><>IMHKL
� LB@G:EBG@� FHE><NE>L� :G=� MK:GL<KBIMBHG:E� :<MBO:MHKL� *:GR� H?� MA>L>� NI�

K>@NE:M>=� @>G>L� >G<H=>� >??><MHKL� PBMA� P>EE� <A:K:<M>KBS>=� IKH�BG?E:FF:MHKR� HK� =BK><M

:GMBFB<KH;B:E�IKHI>KMB>L� )-0 :ELH�>E>O:M>L�MA>�@>G>�>QIK>LLBHG�H?�K><>IMHKL LN<A�:L 1+#/�

:G=� !��
�PAB<A :EEHP�F:<KHIA:@>L�MH�<HFFNGB<:M>�PBMA�HMA>K�<>EEL�H?�MA>�BFFNG> LRLM>F�

����
����� %HP>O>K
�NI�K>@NE:MBHG�H?�1+#/� H<<NKL HGER BG A>F:MHIHB>MB<�<>EEL�:G=�<:G<>K

<>EE� EBG>L�� ,G� INEFHG:KR� >G=HMA>EB:E� <>EEL� �-" L�
� 1+#/�� LNK?:<>� >QIK>LLBHG =><K>:L>=

LN;LM:GMB:EER MPH�AHNKL :?M>K�)-0 :=FBGBLMK:MBHG
 ;NM� BM LM:KM>=�MH�K><HO>K :GHMA>K���A� E:M>K

:G=�K>:<A>= �����H?�;:L>EBG>�E>O>EL :M����A :?M>K�)-0��1ABL�EHLL�H?�F>F;K:G>�;HNG=�1+#/�

HG�>G=HMA>EB:E�<>EEL�F:R�EBFBM�HG@HBG@�1+#�LMBFNE:MBHG� �����

�ELH ��"#%$�""�� ),&� #*' *# ,1)(&7,21 H?� /�4� ������ F:<KHIA:@>L :EM>KL� MA> >QIK>LLBHG

E>O>E� H?� F:GR� @>G>L =N>� MH K><H@GBMBHG� H?� ;:<M>KB:E� IKH=N<ML� LN<A� :L� )-0
� :L� P>EE� :L� ;R

:<MBO:MBHG�H? &#+� :L�:�AHLM�<>EE�K>LIHGL>� �G�HO>KE:IIBG@�LI><MKNF�H?�@>G>L�BL�>QIK>LL>=�BG

K>LIHGL>� MH ��� ),&� #*' *# :G=�MH�INKB?B>=�)-0�?KHF ��� ),&� #*' *#��1A>�@>G>�>QIK>LLBHG

IKH?BE>�BL�?NKMA>K�:EM>K>=�;R�:<MBO:MBHG�PBMA�&#+�
� BG=B<:MBG@�MA:M�AHLM�<>EE�K>LIHGL>L�=>I>G=

HG� MA>� :<MBO:MBHG� LM:M>� H?� MA>� <>EE� &#+� BL� K>E>:L>=� ;R� +(� :G=� 1�<>EEL� ?HEEHPBG@ ��

),&� #*' *# BG?><MBHG� :L� :� LMBFNE:MHK� H?� F:<KHIA:@>� @>G>� >QIK>LLBHG MA:M F:D>L MA>F

K>LIHG=�FHK>� K:IB=ER�:G=�>??><MBO>ER�:@:BGLM� BGO:=BG@�I:MAH@>GL��"E>O:M>=�F/+�� E>O>EL�H?

LB@G:EBG@�FHE><NE>L�BGOHEO>=�BG�<>EE�=>:MA�HK�MA>�K>LIHGL>�MH�&#+X P>K>�:ELH�H;L>KO>=��1A>L>

BG<EN=>� MA>� :IHIMHLBL�:LLH<B:M>=� @>G>L� <:LI:L>� �
� 1+#/�
� #:L :G= 1/�&)
� :G=� MA>� &#+X�

BG=N<>=�&#+�K>@NE:MHKR�?:<MHK����&/#���� �����

����� #,5$/�"�� 
�,17(5)(5(1&(

1+# :<MBG@ OB: 1+#/� BL�<HGLB=>K>=�:G BFIHKM:GM :GMB�OBK:E :@>GM
 H?M>G :<MBG@ LRG>K@BLMB<:EER

PBMA &#+X� ����� %HP>O>K
 @KHPBG@�>OB=>G<>�A:L�LAHPG�MA:M�;HMA�!+��:G=�/+��OBKNL>L�<:G

BGM>K?>K>� PBMA� MA> 1+#/� I:MAP:R :G=� MA>K>;R >L<:I>� MA> AHLM BFFNG> K>LIHGL>�� 3BK:E

IKHM>BGL� <:G� >BMA>K� :??><M 1+#/� :O:BE:;BEBMR ;R� :<MBG@� NIHG� MK:GL<KBIMBHG
� MK:GLE:MBHG


MK:??B<DBG@ HK�LA>==BG@�H?�1+#/�
�HK FH=NE:M>�1+#/��:<MBOBMR�;R�:<MBG@�HG�BGM>KG:EBS:MBHG�HK

LB@G:EBG@�H?�1+#/��

�367(,1��$55�9,586 �"�3�� BFF>=B:M>�>:KER�IKHM>BG �7)#� IK>O>GML�1+#�BG=N<>=�:<MBO:MBHG�H?

M:K@>M�@>G>L�:G=�1+#�BG=N<>=�:IHIMHLBL�;R�=HPG�K>@NE:MBHG�H?�1+#/��=NKBG@� MA> "�3 ERMB<

K>IEB<:MBHG� <R<E>�� 1ANL
 "�3 A:L�=>O>EHI>=�:�F><A:GBLF� ?HK� >O:=BG@�1+#�BG=N<>=�:GMBOBK:E

>??><ML�=NKBG@�ERMB<�K>:<MBO:MBHG�HK�IKBF:KR�BG?><MBHG� ����� 1A> +(3$7,7,6���9,586 �% 3��<HK>

IKHM>BG� BL� GHM� HGER� :� <HFIHG>GM� H?� OBK:E� GN<E>H<:ILB=L� ;NM� :ELH� :�FNEMB?NG<MBHG:E� IKHM>BG

BG?EN>G<BG@� FNEMBIE>� <>EENE:K� IKH<>LL>L�� &G� % 3� <HK>� IKHM>BG�:<MBO:M>=� %>I���� <>EEL


MK:GL<KBIMBHG:E�IKH?BEBG@� B=>GMB?B>=�=><K>:L>=�>QIK>LLBHG�H?�1+#/���0BG<>�/1�- /�<HG?BKF>=

MA:M� 1+#/�� BL� =HPG�K>@NE:M>=� :G=� MA:M� 1+#�BG=N<>=� !+�� ?K:@F>GM:MBHG� BL� LNIIK>LL>= BG

MA>L>�<>EEL
�>QIK>LLBHG�H?�% 3�<HK>�IKHM>BG�:M�IARLBHEH@B<:E�E>O>EL�FB@AM�BGAB;BM�:IHIMHMB<�<>EE

=>:MA�H?�% 3�BG?><M>=�<>EEL� �����



��

#,586 #,5$/�3527(,1 �17(5)(5(1&( �(&+$1,60  ()�

"ILM>BG��:KK�OBKNL �7)#�
1+#/�

MK:GL<KBIMBHG
/>=N<MBHG�H?�1+#/� IKHFHM>K :<MBOBMR �����

%>I:MBMBL� �OBKNL �
1+#/�

MK:GL<KBIMBHG
&GAB;BMBHG�H?�1+#/��F/+��>QIK>LLBHG �����

%>KI>L�LBFIE>Q

OBKNL
2)�� 1+#/��MK:GLE:MBHG

!>@K:=:MBHG�H?�1+#/��F/+� :G=�BGAB;BMBHG

H?�:IHIMHLBL
����
�����

 RMHF>@:EHOBKNL
&FF>=B:M>�>:KER

�&"��OBK:E�IKH=N<ML

1+#/��$HE@B�

MK:??B<DBG@

!HPG�K>@NE:MBHG�H?�1+#/��LNK?:<>

>QIK>LLBHG
����
�����

-HEBHOBKNL ��
1+#/��$HE@B�

MK:??B<DBG@

!HPG�K>@NE:MBHG�H? 1+#/��LNK?:<>

>QIK>LLBHG
�����

/>LIBK:MHKR

LRG<RMB:E OBKNL
� 1+#/��LA>==BG@

&)���IKH=N<MBHG :G= BG<K>:L>=�IKH=N<MBHG

H?�LHEN;E>�1+#�K><>IMHK
����
�����

�=>GHOBKNL "�������(
1+#/�

BGM>KG:EBS:MBHG

&GAB;BMBHG�H?�:IHIMHLBL�:G=�BG<K>:L>=�+#�D�

LB@G:EBG@
�����

*RQHF:�OBKNL
L><K>M>=�*�1�

�IL>N=H�L1+#/�
1+#/� LB@G:EBG@

&GAB;BMBHG�H?�1+#�BG=N<>=�<RMHMHQB<BMR�BG�1�

<>EEL
����
�����

*RQHF:�OBKNL BGMK:<>EENE:K�*�1� 1+#/��LB@G:EBG@ &GAB;BMBHG�H?�:IHIMHLBL��1�<>EEL� �����

,KMAHIHQOBKNL>L
 KF�
 
!
"

�IL>N=H�L1+#/�
1+#/��LB@G:EBG@ �EH<DBG@�1+#�?NG<MBHG �����

"ILM>BG��:KK�OBKNL
)*-��

�IL>N=H�1+#/�
1+#/� LB@G:EBG@

)B@:G=�BG=>I>G=>GM�+#�D��:<MBO:MBHG

�BG?><M>=���<>EEL�
���������

%NF:G�A>KI>L

OBKNL���
2�� 1+#/� LB@G:EBG@ &GAB;BMBHG�H?�1+#/��LB@G:EBG@�:G=�:IHIMHLBL �����

%>KI>LOBKNL�L:BFBKB
01-

�IL>N=H�1+#/�
1+#/� LB@G:EBG@

)B@:G=�BG=>I>G=>GM�+#�D� :<MBO:MBHG�OB:

:LLH<B:MBHG�PBMA�1/�#L��BG?><M>=�1�<>EEL�
�����

ANF:G�I:IBEEHF:

OBKNL���
"� 1+#/� LB@G:EBG@

1+#/��;BG=BG@�PBMA�BGAB;BMBHG�H?�1/�!!

;BG=BG@�:G=�!&0 �?HKF:MBHG�E>:=BG@�MH

K>=N<>=�1+#�BG=N<>=�:IHIMHLBL

�����

/>LIBK:MHKR

LRG<RMB:E OBKNL

/03�$ IKHM>BG

�IL>N=H�1+#/��
1+#/� LB@G:EBG@

&GAB;BMBHG�H?�1+#�BG=N<>=�:IHIMHLBL�;R�&�D�

IKHM>HERLBL
�����

%>I:MBMBL� �OBKNL % 3�<HK>�IKHM>BG 1+#/� LB@G:EBG@

1+#/��!!�;BG=BG@�PBMA�BGAB;BMBHG�H?�1/�!!

;BG=BG@
�?:<BEBM:MBG@�#�!!�;BG=BG@ :G=

E>:=BG@�MH�BG<K>:L>=�1+#�BG=N<>=

:IHIMHLBL��%>I$�
�%>E:�

����
�����

%>I:MBMBL� OBKNL % 3�<HK>�IKHM>BG �

&G<K>:LBG@�+#�D� GN<E>:K�K>M>GMBHG�:G=

!+��;BG=BG@�:G=�BG<K>:LBG@�&�D�

=>@K:=:MBHG�E>:=BG@�MH�K>=N<>=�:IHIMHLBL

����
�����

%>I:MBMBL� �OBKNL % 3�<HK>�IKHM>BG � &GAB;BMBHG�H?�1+#�BG=N<>=�:IHIMHLBL��* #�� �����

1:G:IHQ�OBKNL @ER<HI>IMB=> �
&GAB;BMBHG�H?�1+#�BG=N<>=�+#�D� :<MBO:MBHG

E>:=BG@�MH�K>=N<>=�<>EE�:=A>LBHG�FHE><NE>L
�����

-:KOHOBKNL � �

�<MBO:MBHG�H?�<:LI:L>���:G=�=HPG�

K>@NE:MBHG�H?�<�#,� E>:=BG@�MH�BG<K>:L>=

:IHIMHLBL

����
�����

"$%/(�� 3BK:E�F><A:GBLFL H? >L<:I> ?KHF MA>�AHLM�K>LIHGL>��#HK�=>M:BE>=�=>L<KBIMBHG
�L>>�M>QM�

�(53(6� 6,03/(;� 9,586 �� �%03�� NL>L F:GR LMK:M>@B>L� MH� BG:<MBO:M>� AHLM� ?NG<MBHGL� MA:M� :K>

A:KF?NE�MH�BML�K>IEB<:MBHG�:G= =BLL>FBG:MBHG
�BG<EN=BG@ M:DBG@�:=O:GM:@>�H?�MA>�LAHKM�A:E?�EB?>

H? 1+#/��� 0M>:=R�LM:M>� E>O>EL� H?� 1+#/�� K>JNBK>� <HGMBGNHNL� K>G>P:E� ;R� MK:GLE:MBHG� H?� BML

F/+�
�:G= MA>�%03�OBK:E�IKHM>BG�2)���IK>O>GML� MABL� <HGLM:GM� K>IE>GBLAF>GM�;R�=>@K:=BG@

MA>�1+#/��F/+�� �����



��

�<720(*$/29,586 � *3�� BL� DGHPG� MH� M:K@>M� MA>� <>EE� <R<E>
� <>EENE:K� MK:GL<KBIMBHG� :G=

BFFNGHK>@NE:MBHG� MH� HIMBFBS>� MA>� <>EENE:K� >GOBKHGF>GM� ?HK� OBK:E� !+�� K>IEB<:MBHG��  *3

BG?><MBHG :ELH�IK>O>GML�>QM>KG:E LB@G:EBG@ MH�MA>�<>EE�;R�K>=N<BG@�MA>�<>EE�LNK?:<>�>QIK>LLBHG

H?�1+#/���3BK:E�>:KER�@>G>�IKH=N<ML�F:R�;>�K>LIHGLB;E>�?HK BGM>K?>KBG@�PBMA 1+#/� MK:??B<DBG@

MAKHN@A�MA>�$HE@B�:II:K:MNL�MH�MA>�<>EE�LNK?:<>��0H
 NIHG BG?><MBHG  *3�BLHE:M>L�MA>�<>EE�?KHF

AHLM�F>=B:M>=�LB@G:EL
�?HK<BG@ BM MH�K>LIHG=�HGER�MH�OBKNL�LI><B?B<�LB@G:EL� ����
����� �?M>K�:G

>QM>G=>=� I>KBH=� H?� <HGMBGNHNL� OBKNL� IKH=N<MBHG
  *3� BG?><MBHG� M>KFBG:M>L� ;R� :� <:LI:L>�

BG=>I>G=>GM� <>EE� ?K:@F>GM:MBHG� IKH<>LL
 BGBMB:M>=� ;R� MA>� FBMH<AHG=KB:E� L>KBG>� IKHM>:L>

%MK��,FB :G=�<HGMKHEE>=�;R�MA>�OBK:E FBMH<AHG=KB:�EH<:EBS>=�BGAB;BMHK�H?�:IHIMHLBL��O*&���

�����

�2/,29,586 :ELH� MKB@@>KL� AHLM� =>?>GLBO>� K>:<MBHGL� ;R� :<MBO:MBG@� BGMKBGLB<� �BGMK:<>EENE:K�� :G=

>QMKBGLB<� �K><>IMHK�F>=B:M>=��:IHIMHMB<�I:MAP:RL��-HEBHOBKNL�GHGLMKN<MNK:E�IKHM>BG���� BL�:G

BGAB;BMHK H?�<>EENE:K�MK:GLE:MBHG�>GA:G<BG@�MA>�L>GLBMBOBMR�MH�1+#/��BG=N<>=�:IHIMHLBL� ,G�MA>

HMA>K�A:G=
�IHEBHOBKNL GHGLMKN<MNK:E�IKHM>BG ���G>NMK:EBS>L�MA>�IKH�:IHIMHMB<�:<MBOBMR�H?���

;R >EBFBG:MBG@ 1+#/� ?KHF�MA>�<>EE� LNK?:<>�  HGL>JN>GMER
�IHEBHOBKNL� BG?><MBHG�=K:F:MB<:EER

=><K>:L>L 1+#� K><>IMHK�:;NG=:G<>�HG� MA>� LNK?:<>L�H?� BG?><M>=�<>EEL�:L�>:KER�:L ?HNK�AHNKL

IHLM�BG?><MBHG� -HEBHOBKNL�F>=B:M>=�K>LBLM:G<>�MH�1+#�BL <:NL>=�;R IKHM>BG �� BGM>K?>KBG@ PBMA

IKHM>BG�MK:??B<DBG@�MAKHN@A�MA> >G=HIE:LFB<�K>MB<NENF :G= $HE@B� MA> >??><M H?�IKHM>BG��� HG

1+#�LB@G:EBG@�<:G�;>�BFBM:M>=�;R�;K>?>E=BG��� �����

�EO>HE:K� F:<KHIA:@>L� :G=� K>LIBK:MHKR� >IBMA>EB:E� <>EEL ,1)(&7('� :,7+� 5(63,5$725< 6<1&<7,$/

9,586 �/03�� LNIIK>LL� MA>� IKH=N<MBHG� H?� >:KER� BG?E:FF:MHKR� <RMHDBG>L� LN<A� :L� 1+#� ;R

IKH=N<BG@ MA>� 1A�� <RMHDBG>� &)��
 PAB<A� BL :G BG>??><MBO>� K>LIHGL>� MH� MA>� OBKNL� �����

*HK>HO>K
� MA>� LHEN;E>� ?HKF� H?� 1+#/�
 ;NM� GHM 1+#/�
� P:L� L><K>M>=� ?KHF� ����� <>EEL� BG� :

MBF>� :G=�/03�=HL>�=>I>G=>GM P:R� �L�MA>�L><K>MBHG�H?�LHEN;E>�1+#/��;EH<DL�1+#�K>LIHGL>L


BG<K>:L>=�LA>==BG@�FB@AM�;> :GHMA>K <HNGM>K:<MBHG�:@:BGLM�MA>�BFFNG>�K>LIHGL>� �����

1A> $'(129,586 IKHM>BG� "������� ( BGAB;BML 1+#�BG=N<>=� :IHIMHLBL
 PAB<A� BL BGBMB:M>=� ;R

K><KNBMF>GM�H? 1/�!!
 #�!! :G=�<:LI:L> ��MH�MA>�=>:MA�=HF:BG�H? 1+#/� MH�:LL>F;E> MA>

=>:MA�BG=N<BG@� LB@G:EBG@� <HFIE>Q� �!&0 ��� �G:ERLBL� H?� INKB?B>=� F:@G>MB<:EER� E:;>E>=� 1+#/�

<HFIE>Q>L� ?KHF FHNL> :G=� ANF:G� <>EEL� LM:;ER� MK:GL=N<>=� PBMA "������(� K>O>:E>=� MA:M

IK>O>GMBHG�H? 1+#�BG=N<>= 1+#/��BGM>KG:EBS:MBHG�K>LNEM>=�BG�BGAB;BMBHG�H? MA> !&0 �?HKF:MBHG�

&G� <HGMK:LM
 "������( =B=�GHM� :??><M� 1+#�BG=N<>=�+#�D� :<MBO:MBHG� OB:� K><KNBMF>GM� H? /&-��

:G= 1/�#���� &GAB;BMBHG� H?� >G=H<RMHLBL� ;R "������( BL� =N>� MH� : ?:BENK> BG� MA> <HHK=BG:M>=

M>FIHK:E�:G=�LI:MB:E�:LL>F;ER�H?�>LL>GMB:E�<HFIHG>GML�H?�MA> >G=H<RMB<�F:<ABG>KR
 LN<A�:L

/:;��:G=�=RG:FBG��
 :M�MA>�LBM>�H?�MA>�:<MBO:M>=�1+#/�� 1ABL�BL�:GHMA>K�F><A:GBLF�;R�PAB<A

�=>GHOBKNL>L >L<:I> MA>�AHLM�BFFNG>�K>LIHGL>� �����

*:GR� IHQOBKNL>L� >G<H=> L>O>K:E BFFNGHFH=NE:MHKR� IKHM>BGL
 LN<A� :L AHFHEH@L� H?� AHLM

<RMHDBG>�K><>IMHKL
�:ELH�K>?>KK>=�MH�:L�OBKHK><>IMHKL��1A>L>�K><>IMHKL�FBFB< AHLM ?NG<MBHG�;R

;BG=BG@� MH� AHLM� <RMHDBG>L
� :EEHPBG@� MA>� OBKNL� MH� <BK<NFO>GM� MA>� BFFNG>� =>?>GL>�� 1A>� 1�

IKHM>BG�H?0<;20$�9,586 �*�1���BL�:�IL>N=H�1+#�K><>IMHK�MA:M�A:L�MPH�=BLMBG<M�:<MBOBMB>L��1A>

L><K>M>=� =BF>KB<� *�1�� @ER<HIKHM>BG� ;BG=L� 1+#� PBMA� AB@A� :??BGBMR
� BGAB;BMBG@ =BK><M 1+#�

F>=B:M>= <RMHERLBL�H? BG?><M>=�<>EEL :G=�HMA>K�L><HG=:KR� BFFNG>�K>LIHGL>L�=>I>G=>GM�HG



��

1+#� %HP>O>K
 BGMK:<>EENE:K� *�1�� IK>O>GML� FRQHF:�BG?><M>=� 1�<>EEL ?KHF� NG=>K@HBG@

:IHIMHLBL
�LNIIHKMBG@�OBK:E�K>IEB<:MBHG� ����
����� 1A>�<RMHDBG>�K>LIHGL>�FH=B?B>K�� KF��EBD>

IL>N=H�1+#�K><>IMHKL
 BG<EN=BG@� KF�
� KF 
� KF!�:G=� KF"�:G=�:�INM:MBO>�?B?MA�F>F;>K

?KHF <HPIHQ� OBKNL MA:M� <EHL>ER� K>L>F;E>L�  !��
� A:O> ;>>G B=>GMB?B>=� BG� L>O>K:E

257+232;9,586(6��1A>L>�OBK:E�1+#�K><>IMHKL� K>L>F;E>�L><K>M>=�O>KLBHGL�H?�MA>�>QMK:<>EENE:K

=HF:BGL�H?�MA>BK�<HNGM>KI:KM�<>EENE:K�K><>IMHKL�:G=�?HKF�?NG<MBHG:E�HEB@HF>KL�MA:M�;BG=�:G=

;EH<D 1+#� �����

1A>� E:M>GM� F>F;K:G>� IKHM>BG� �� �)*-��� H? �367(,1��$55� 9,586 �"�3�� <HGMKB;NM>L� MH� MA>

BFFHKM:EBSBG@�:<MBOBMR�H?�"�3�BG�IKBF:KR�ANF:G���ERFIAH<RM>L� ����� )*-��BL�M:K@>M>=�MH�MA>

IE:LF:�F>F;K:G> H?�BG?><M>=�<>EEL :L�:�<HGLMBMNMBO>�IL>N=H�1+#�K><>IMHK�MA:M�:<MBO:M>L�+#�

D� MAKHN@A� MPH� BG=>I>G=>GM� =HF:BGL� BG� BML� <RMHIE:LFB<� M:BE�� ,G>� LBM>� BL� LBFBE:K� MH� 1+#/�

BGM>K:<MBG@�PBMA�1/�#��:G=�1/�#��:G=�MA>�L><HG=�LBM>� BL� LBFBE:K�MH�1+#/��:LLH<B:MBG@�PBMA

1/�!!���L�)*-��:<ML BG=>I>G=>GMER�H?�MA> EB@:G=
 BM K>IE:<>L�MA>�1�<>EE�=>KBO>=�:<MBO:MBHG�MH

F:BGM:BG�NGEBFBM>=���<>EE� IKHEB?>K:MBHG�� )*-��F>=B:M>=� LB@G:EBG@� MAKHN@A� MA>�1/�#� LRLM>F

IE:RL :� KHE>� BG� MA>� I:MAH@>G>LBL� H?� "�3�BG?><M>=� ERFIAHF:L� MA:M� >F>K@>� BG

BFFNGHLNIIK>LL>=� I:MB>GML� ����� #NKMA>KFHK>
 MA>� :<MBOBMR� H?� MA>� 1+#/�� IKHFHM>K BL

=K:F:MB<:EER�=><K>:L>=�;R�MA>�"�3�IKHM>BG��7)#�
�A>EIBG@�MA>�OBKNL�MH�HIIHL>�MA>�:GMB�OBK:E

>??><ML�H?�1+#� ����� &G?><MBHG�;R +80$1�+(53(69,586� �� �%%3���� ;EH<DL <:LI:L>���:G=��

:<MBO:MBHG� :G=� &�D� IAHLIAHKRE:MBHG
� BG=B<:MBG@� BGAB;BMBHG� H?� ;HMA� MA>� BG?E:FF:MHKR� :G=

:IHIMHMB<�LB@G:EBG@�I:MAP:RL� 1A> OBK:E IL>N=H�1+#�K><>IMHK 2���P:L�LAHPG�MH EH<:EBS> MH

MA>�<>EE�F>F;K:G>
 :G= LB/+� DGH<D=HPG�H?�2�� LAHP>= MA:M�MA>�IKHM>BG�BL�G><>LL:KR�?HK

%%3����F>=B:M>=� BGAB;BMBHG� H?� 1+#/� LB@G:EBG@�=NKBG@� BG?><MBHG� ����� 1A>� 01-�IL>N=H� 1+#

K><>IMHKL� H?� MA> +(53(69,586� 6$,0,5, �%30�� :K>� LM:;ER� :LLH<B:M>=� PBMA� 1/�#�
� �
� HK� ��

*NM:MBHG:E�:G:ERLBL�K>O>:E>=�MA:M�01-� ����BG=N<>L�+#�D� :<MBO:MBHG�MA:M�<HKK>E:M>L PBMA�BML

:;BEBMR� MH� :LLH<B:M>� PBMA� 1/�#L�� 1ANL
 1/�#01-� :LLH<B:MBHG� FB@AM� ;>� BGOHEO>=� BG

BFFHKM:EBS:MBHG�H?�1� ERFIAH<RM>L�?HEEHPBG@�%30�BG?><MBHG� ����� %B@A�KBLD�LMK:BGL�H? +80$1

3$3,//20$9,586 �%-3�
� LN<A� :L�%-3��
� <:NL>�ANF:G� <>KOB<:E� <:K<BGHF:�� 1A>� "� IKHM>BG H?

%-3���F>=B:M>L� MA>�K:IB=�=>@K:=:MBHG�H?�I�����NM�MK:GL?><MBHG�H?�%-3���"�� BGMH� MA> 1+#�

L>GLBMBO>� )*�<>EE� EBG>�IKHM><ML MA> <>EEL� ?KHF 1+#�BG=N<>= :IHIMHLBL BG=>I>G=>GMER�H? I���

 :LI:L>���:G= ���:<MBO:MBHG BL LB@GB?B<:GMER�K>=N<>= BG�"��>QIK>LLBG@�<>EEL
�BG=B<:MBG@�MA:M�"�

:<ML�>:KER�BG�MA> 1+# :IHIMHMB<�I:MAP:R��&G�?:<M
�"� ;BG=L =BK><MER�MH 1+#/���"��K>JNBK>L�MA>

L:F> 1+#/�  �M>KFBG:E I:KM ?HK�;BG=BG@�:L�=H>L 1/�!!
 :G= 1+#/�1/�!! BGM>K:<MBHGL�:K>

=><K>:L>=�BG�MA>�IK>L>G<>�H?�"���%-3�"��;BG=BG@�MH 1+#/��BGM>K?>K>L�PBMA�?HKF:MBHG�H?�MA>

!&0 �:G=�MANL�PBMA�MK:GL=N<MBHG�H?�IKH�:IHIMHMB<�LB@G:EL��%-3
�EBD>�L>O>K:E�HMA>K�OBKNL>L
 <:G

>O:=> MA> 1+#�F>=B:M>=� AHLM� BFFNG>� K>LIHGL>� ����� *HK>HO>K
 MA>� <>GMK:E� <HGL>KO>=

K>@BHG� H?� MA>� :MM:<AF>GM� IKHM>BG� $� H? 5(63,5$725<� 6<1&<7,$/� 9,586 �/03� LAHPL� LMKN<MNK:E

AHFHEH@R PBMA� MA>� ?HNKMA� LN;=HF:BG� H?� 1+#/�� �EMAHN@A� MA>� ?NG<MBHGL H? ;HMA� IKHM>BG

=HF:BGL�:K> NGDGHPG
�MA>�LMKN<MNK:E�LBFBE:KBMR�H? MA>�MPH IKHM>BG�=HF:BGL�LN@@>LML�MA:M�MA>

<RLM>BG>�GHHL>�H?�/03�$�F:R� BGM>K?>K>�PBMA�MA>�:GMBOBK:E�:G=�:IHIMHMB<�>??><M�F>=B:M>=�;R

1+#� �����



��

1A> +(3$7,7,6���9,586 �% 3��<HK>�IKHM>BG�BL GHM�HGER : <HFIHG>GM�H?�OBK:E GN<E>H<:ILB=L ;NM

:ELH :�FNEMB?NG<MBHG:E�IKHM>BG��1A>�<HK>�IKHM>BG�;BG=L�MH�MA>�<RMHIE:LFB<�=HF:BG�H?�1+#/�


G:F>ER MA>� =>:MA� =HF:BG� �!!��� 1A>� IK>L>G<>� H?� <HK>� IKHM>BG� =H>L GHM� :EM>K� MA>� E>O>E� H?

1+#/�� F/+�� HK� >QIK>LLBHG� H?� 1+#/�� HG� MA>� <>EE� LNK?:<>
� ;NM BM >GA:G<>L� 1+#�BG=N<>=

:IHIMHLBL� ����� 1A> ?BG=BG@L LN@@>LM MA:M� MA>� % 3� <HK>� IKHM>BG� L>GLBMBS>L� <>EEL� MH� 1+#�

BG=N<>=� :IHIMHLBL =N>� MH BML� BGM>K:<MBHG� PBMA� MA>� <RMHIE:LFB<� M:BE� H?� 1+#/�
 MA>K>;R

BGAB;BMBG@� 1/�!!� ;BG=BG@� ;NM� ?:<BEBM:MBG@� #�!!� K><KNBMF>GM� MH� 1+#/�� ����� �R� >GA:G<BG@

1+#�F>=B:M>=�:IHIMHLBL
� MA>�% 3�<HK>�IKHM>BG�F:R�IKHOB=>�:�L>E><MBO>�:=O:GM:@>� ?HK�% 3

K>IEB<:MBHG ;R >G:;EBG@ >O:LBHG�H?�AHLM�:GMBOBK:E�=>?>GL>�F><A:GBLFL� &G�<HGMK:LM
�% 3�<HK>

IKHM>BG�P:L�LAHPG�MH�BGAB;BM 1+#�BG=N<>=�:IHIMHLBL�OB:�+#�D� :<MBO:MBHG��1A>�>QIK>LLBHG�H?

MA>� <HK>� IKHM>BG� >GA:G<>L� GN<E>:K� K>M>GMBHG :G= !+�� ;BG=BG@� :<MBOBMR H?� +#�D� :G=� 1+#�

MKB@@>K>=�&�D� =>@K:=:MBHG��1ABL�:;BEBMR�H?�% 3�<HK>�IKHM>BG�MH�BGAB;BM�1+#�F>=B:M>=�:IHIMHMB<

LB@G:EBG@�F:R <HGMKB;NM>�MH�MA>�<AKHGB<:EER�:<MBO:M>=
�I>KLBLM>GM�LM:M>�H?�% 3�BG?><M>=�<>EEL�

����� ����� 1A> <HGMKHO>KLR� :FHG@� MA>L> K>IHKML F:R� ;>� :MMKB;NM>=� MH� =B??>K>G<>L� BG� <>EE

MRI>L
�<HG=BMBHGL�H?�<HK>�IKHM>BG�>QIK>LLBHG
 :G=�IKHMH<HEL�H?�1+#�LMBFNE:MBHG� ����
�����

"$1$32;9,586 �1-3��BG?><M>=� <>EEL� L><K>M>� :G� >:KER� ���D!:� @ER<HI>IMB=>� MA:M� L>E><MBO>ER

BGAB;BML� 1+#�BG=N<>=� +#�D� :<MBO:MBHG� :G=� MK:GL<KBIMBHG:E� :<MBO:MBHG� H?� <>EE�:=A>LBHG

FHE><NE>L�LN<A�:L�"�L>E><MBG
�& �*���:G=�3 �*���HG�MA>�LNK?:<>�H?�>G=HMA>EB:E�<>EEL� �����

�$5929,586 %��� BG?><MBHG� E>:=L� MH� :<MBO:MBHG� H?� <:LI:L> �
 E>:=BG@� MH FHKIAHEH@B<� <A:G@>L

<A:K:<M>KBLMB<�H?�:IHIMHLBL :G= K>L>F;EBG@� MA>�>??><ML�H? 1+#� MK>:MF>GM��1ABL�>??><M� BL�:ELH

H;L>KO>=� PA>G� 2���� <>EEL� :K>� BG?><M>=� PBMA� :� K><HF;BG:GM� %��� OBKNL� MA:M� >QIK>LL>L� MA>

GHGLMKN<MNK:E� IKHM>BGL� ;NM� BG� PAB<A� MA>� <:ILB=� @>G>L� :K>� K>IE:<>=� ;R� :� K>IHKM>K� @>G>


BG=B<:MBG@� MA:M� MA>� BG=N<MBHG� H?� :IHIMHLBL� <:G� ;>� :LLB@G>=� MH� MA>� <RMHMHQB<� GHGLMKN<MNK:E

IKHM>BGL� BG� MABL� LRLM>F� #NKMA>KFHK>
� MA>� <�*R<� IKHM>BG
� PAB<A� BL� HO>K�>QIK>LL>=� BG� MA>

FHGH<RMHB=�<>EE�EBG>�2���
�BL�K:IB=ER�=HPG�K>@NE:M>=�=NKBG@�I:KOHOBKNL�BG?><MBHG
 <HGLBLM>GM

PBMA� :� IHLLB;E>� KHE>� H? <�*R< BG�F>=B:MBG@� MA>� :IHIMHMB<� <>EE =>:MA� BG=N<>=� ;R� %��� OBKNL

BG?><MBHG��&GM>K>LMBG@ER�L>O>K:E�<EHG>L�=>KBO>=�?KHF MA> 2����<>EE� EBG>�:G=�L>E><M>=�?HK�MA>BK

K>LBLM:G<>�MH�%���OBKNL ?:BE�MH�=><K>:L>�<�*R<�>QIK>LLBHG�NIHG�MK>:MF>GM�PBMA�=B??>K>GMB:MBHG

:@>GML
 :G= MA>R :ELH�K>LBLM�MA>�BG=N<MBHG�H?�<>EE�=>:MA�:?M>K�1+#�MK>:MF>GM� ����
�����

����  ()(5(1&(6

��� �:N=� 3�
� (:KBG�*�
� 0B@G:E� MK:GL=N<MBHG� ;R� MNFHK� G><KHLBL� ?:<MHK� :G=� BML� K>E:MBO>L�� 1K>G=L� BG� <>EE

;BHEH@R�����
���
���������

��� (HEEB:L� $�
� 1+#� I:MAHIARLBHEH@R� BG FNKBG>� FH=>EL� H?� <AKHGB<� BG?E:FF:MBHG� :G=� :NMHBFFNGBMR�

0>FBG:KL�BG�:KMAKBMBL�:G=�KA>NF:MBLF�����
���
�����

���/HMA>�'�
�)>LLE:N>K�4�
�)HML<A>K�%� �)��"�
�*B<>� E:<DBG@�MA>�MNFHNK�G><KHLBL�?:<MHK�K><>IMHK���:K>

K>LBLM:GM� MH� 1+#�F>=B:M>=� MHQB<BMR� ;NM� AB@AER LNL<>IMB;E>� MH� BG?><MBHG� ;R� )BLM>KB:� FHGH<RMH@>G>L�

+:MNK>�����
����
���������

���-?>??>K�(�
�*:MLNR:F:�1�
� (NG=B@�1�*� �)� �"�
�*B<>�=>?B<B>GM� ?HK� MA>���� D=� MNFHK�G><KHLBL� ?:<MHK

K><>IMHK�:K>�K>LBLM:GM�MH�>G=HMHQB<�LAH<D
�R>M�LN<<NF;�MH�)��FHGH<RMH@>G>L�BG?><MBHG�� >EE�����
���


��������

���->L<AHG�'�'�
�1HKK:G<>�!�0�
�0MH<DBG@�(�)� �)��"�
�1+#�K><>IMHK�=>?B<B>GM�FB<>�K>O>:E�=BO>K@>GM�KHE>L

?HK�I���:G=�I���BG�L>O>K:E�FH=>EL�H?�BG?E:FF:MBHG��'�&FFNGHE�����
����
���������



��

���"EB<:;>�/�'�
��KB:L� '�)�
�/:;BGHOB<A�$���
�!B�$>G:KH�*�0�
�1+#/I���FH=NE:M>L� &)���:G=�GBMKB<�HQB=>

K>LIHGL>L� ?HEEHPBG@� 6>KLBGB:� EBIHIHERL:<<A:KB=>� LMBFNE:MBHG� BG� I>KBMHG>:E� F:<KHIA:@>L�

&FFNGH;BHEH@R�����
����
�����������

���"EB<:;>�/�'�
� :K@G>ENMMB�"�
�0>K>K�*�&� �)��"�
�):<D�H?�1+#/�I�� K>LNEML�BG�A>B@AM>G>=�>QIK>LLBHG�H?

&#+�@:FF:�:G=�&)����=NKBG@�MA>�=>O>EHIF>GM�H?�K>:<MBO>�:KMAKBMBL��'�&FFNGHE�����
����
�����������

���  AHB� 0�
� -:KD� 6�0�
� (H@:� 1�
� 1K>EH:K� ��
� (BF� (� �
� 1+#�:EIA:� BL� :� D>R� K>@NE:MHK� H?�*2 �
� :G� :GMB�

BG?E:FF:MHKR�FHE><NE>
�=NKBG@�:BKP:R�-L>N=HFHG:L�:>KN@BGHL:�BG?><MBHG���F�'�/>LIBK� >EE�*HE��BHE

����
���
���������

��� #NCBM:� *�
� &D>@:F>� 0�
� %:K:=:� "� �)� �"�
� 1+#� K><>IMHK� �� :G=� �� <HGMKB;NM>� BG� =B??>K>GM� P:RL� MH

K>LBLM:G<>�MH�)>@BHG>EE:�IG>NFHIABE:�BG=N<>=�FHKM:EBMR�BG�FB<>�  RMHDBG>�����
���
���������

�����:KG>L�'�)�
�4BEEB:FL�+�)�
�(>MA>>L:G�+�
�0NL<>IMB;BEBMR�MH��NKDAHE=>KB:�IL>N=HF:EE>B�BL�:LLH<B:M>=

PBMA�AHLM�BFFNG>�K>LIHGL>L�BGOHEOBG@�MNFHK�G><KHLBL�?:<MHK�K><>IMHK����1+#/���:G=�1+#�K><>IMHK��

�1+#/����#"*0�&FFNGHE�*>=�*B<KH;BHE�����
���
���������

�����>EBLE>�0�"�
�1BLHG<BD�'�/�
�(HKMA�*�'� �)��"�
�$>GHFB<�IKH?BEBG@�H?�MNFHK�G><KHLBL�?:<MHK�:EIA:��1+#�

:EIA:��K><>IMHK�:G=�BGM>KE>NDBG���K><>IMHK�DGH<DHNM�FB<>�K>O>:EL�:�EBGD�;>MP>>G�1+#�:EIA:�LB@G:EBG@

:G=� BG<K>:L>=� L>O>KBMR H?� ����� I:G=>FB<� BG?EN>GS:� OBKNL� BG?><MBHG�� 'HNKG:E� H?� OBKHEH@R� ����
� ��


������������

���� 1B:G� 1�
� !N;BG� (�
� 'BG� .� �)� �"�
� !BLKNIMBHG� H?� 1+#�:EIA:1+#/�� ?NG<MBHG� BG� K>LB=>GM� LDBG� <>EEL

BFI:BKL�AHLM�BFFNG>�K>LIHGL>�:@:BGLM�<NM:G>HNL�O:<<BGB:�OBKNL�BG?><MBHG��1A>�'HNKG:E�H?�BGO>LMB@:MBO>

=>KF:MHEH@R�����
����
�����������

����(>MM>EANM�&� �
�#B>KL�4�
�$HE=;>K@���)�
�1A>�MHQB<�>??><ML�H?�MNFHK�G><KHLBL�?:<MHK�BG�OBOH�:G=�MA>BK

IK>O>GMBHG�;R�<R<EHHQR@>G:L>�BGAB;BMHKL��-KH<�+:ME��<:=�0<B�2�0�������
���
�����������

���� 3:G=>G:;>>E>� -�
� $:EENSSB� )�
� 3:G=>G� �>K@A>� 1�
� (KH>F>K� $�
� *HE><NE:K� F><A:GBLFL� H?

G><KHIMHLBL��:G�HK=>K>=�<>EENE:K�>QIEHLBHG��+:MNK>�K>OB>PL��*HE><NE:K�<>EE�;BHEH@R�����
���
���������

����(HGMHRB:GGBL�!�
�-:LI:K:DBL�*�
�-BS:KKH�1�1�
� HFBG>EEB�#�
�(HEEB:L�$�
�&FI:BK>=�HGH??�K>@NE:MBHG�H?

1+#� ;BHLRGMA>LBL� BG� FB<>� E:<DBG@� 1+#� �2�KB<A� >E>F>GML�� BFIEB<:MBHGL� ?HK� CHBGM� :G=� @NM�:LLH<B:M>=

BFFNGHI:MAHEH@B>L��&FFNGBMR�����
���
���������

���� 0MH>E<D>K� ��
� /NAE:G=���
� %>AE@:GL� 1�
� �EN>MAF:GG�%�
� )NMA>K� 1�
�*:GG>E�!�+�
� 1NFHK� G><KHLBL

?:<MHK�BG=N<>L�MNFHK�G><KHLBL�OB:�MNFHK�G><KHLBL�?:<MHK�K><>IMHK�MRI>���>QIK>LLBG@�>G=HMA>EB:E�<>EEL

H?�MA>�MNFHK�O:L<NE:MNK>��1A>��F>KB<:G�CHNKG:E�H?�I:MAHEH@R�����
����
�����������

���� 3:G�%:NP>KF>BK>G� #�
� 3:G=>G;KHN<D>� /�"�
� )B;>KM�  �
� 1K>:MF>GM� H?� 1+#�F>=B:M>=� =BL>:L>L� ;R

L>E><MBO>�BGAB;BMBHG�H?�LHEN;E>�1+#�HK�1+#/��� RMHDBG>�$KHPMA�#:<MHK�/>O�����
���
���������

���� 7>MMEBMS� (���
� )HK>GS� 3�
� ):G=:N>K� (� �)� �"�
� �1/,0��
� :� ANF:GBS>=� :GM:@HGBLMB<� :GMB�MNFHK

G><KHLBL�?:<MHK�K><>IMHK�HG>�LI><B?B<�:GMB;H=R��F�;L�����
��
���������

����(BF;>KE>R�#� �
�)H;BMH�����
�0B>@>E�/�*�
�0<K>:MHG�$�/�
�#:EEBG@�BGMH�1/�-0��K><>IMHK�FBL?HE=BG@�BG

MA>�1+#�K><>IMHK���:LLH<B:M>=�I>KBH=B<�?>O>K�LRG=KHF>���KMAKBMBL�/>L�1A>K�����
��
�����

����*<#:KE:G>�0�*�
�-:LAFB�$�
� HGG>EE�*� � �)��"�
�!B??>K>GMB:E�:<MBO:MBHG�H?�GN<E>:K�?:<MHK�D:II:��;R

MNFHNK� G><KHLBL� ?:<MHK� K><>IMHK� LN;MRI>L�� 1+#/�� IK>=HFBG:M>L� PA>K>:L� 1+#/�� :<MBO:M>L

MK:GL<KBIMBHG�IHHKER��#"�0�)>MM�����
����
���������

����)B�5�
�6:G@�6�
��LAP>EE�'�!�
�1+#�/&&�:G=�<�&�-��F>=B:M>�N;BJNBMBG:MBHG�:G=�=>@K:=:MBHG�H?�1/�#��

+:MNK>�����
����
���������

���� #HMBG�*E><S>D� *�
� %>GDE>K� #�
� 0:F>E� !� �)� �"�
� �IHIMHMB<� <KHLLM:ED� H?� 1+#� K><>IMHKL�� 1+#�/��

BG=N<>L� =>IE>MBHG� H?� 1/�#�� :G=� &�-� IKHM>BGL� :G=� :<<>E>K:M>L� 1+#�/��=>I>G=>GM� :<MBO:MBHG� H?

<:LI:L>����'HNKG:E�H?� >EE�0<B>G<>�����
����
�����������

���� #HMBG�*E><S>D� *�
� %>GDE>K� #�
� 0:F>E� !� �)� �"�
� �IHIMHMB<� <KHLLM:ED� H?� 1+#� K><>IMHKL�� 1+#�/��

BG=N<>L� =>IE>MBHG� H?� 1/�#�� :G=� &�-� IKHM>BGL� :G=� :<<>E>K:M>L� 1+#�/��=>I>G=>GM� :<MBO:MBHG� H?

<:LI:L>����'� >EE�0<B�����
����
�����������

����*:<"P:G�!�'�
� 1+#� K><>IMHK� LN;MRI>� LB@G:EEBG@��=B??>K>G<>L�:G=� <>EENE:K� <HGL>JN>G<>L�� >EENE:K

LB@G:EEBG@�����
���
���������

����1:KM:@EB:�)���
�->GGB<:�!�
�$H>==>E�!�3�
�)B@:G=�I:LLBG@� MA>����D!:�MNFHK�G><KHLBL�?:<MHK��1+#�

K><>IMHK�K><KNBML�1+#�?HK�LB@G:EBG@�;R�MA>����D!:�1+#�K><>IMHK��'��BHE� A>F�����
����
�������������



��

����$NEE;>K@�2�
�):GMS�*�
�)BG=O:EE�)�
�,ELLHG�&�
�%BFFE>K���
�&GOHEO>F>GM�H?�:G��LG3:E�<E>:O:@>�LBM>�BG

MA>� IKH=N<MBHG� H?� :� LHEN;E>� ?HKF� H?� :� ANF:G� MNFHK� G><KHLBL� ?:<MHK� �1+#�� K><>IMHK�� 0BM>�=BK><M>=

FNM:@>G>LBL�H?�:�INM:MBO>�<E>:O:@>�LBM>�BG�MA>�I���1+#�K><>IMHK�<A:BG��"NK�'� >EE��BHE�����
���
�����

����

���� 3:G=>G:;>>E>� -�
� !><E>K<J� 4�
� �>R:>KM� /�
� #B>KL� 4�
� 1PH� MNFHNK� G><KHLBL� ?:<MHK� K><>IMHKL�

LMKN<MNK>�:G=�?NG<MBHG��1K>G=L�BG�<>EE�;BHEH@R�����
��
���������

���� *< HR�*�(�
� 1:GL>R�*�$�
� 1+#� LB@G:EBG@� BGAB;BMBHG� BG� MA>�  +0�� BFIEB<:MBHGL� ?HK� GHKF:E� ;K:BG

?NG<MBHG�:G=�G>NKH=>@>G>K:MBO>�=BL>:L>��'HNKG:E�H?�G>NKHBG?E:FF:MBHG�����
��
����

���� 1:D:H� 0�
� ':<H;�  �,�
� *HNL>� MNFHK� G><KHLBL� ?:<MHK� K><>IMHK� MRI>� &�� @>GHFB<� LMKN<MNK>


IHERFHKIABLF
�:G=�B=>GMB?B<:MBHG�H?�K>@NE:MHKR�K>@BHGL��&GM>KG:MBHG:E�BFFNGHEH@R�����
��
���������

�����KBLMHE�'���
�*HKKBLHG�1�"�
�(>GG>R�0� �
   ��1>GA:G<>K�;BG=BG@�IKHM>BGL�:EIA:�:G=�;>M:�K>@NE:M>

MA>�MNFHK�G><KHLBL�?:<MHK�K><>IMHK���@>G>�IKHFHM>K��*HE><NE:K�BFFNGHEH@R�����
���
�����������

����"<D>KM�!�
��NAE�0�
�4>;>K�0�
�':@>K�/�
�0<AHKE>�%�
�1A>��-���?:FBER�H?�MK:GL<KBIMBHG�?:<MHKL��$>GHF>

;BHEH@R�����
��
�����

���� �:QM>K� #�,�
�  :F>� -�'�
� �;>EE� (� �)� �"�
� &((;>M:�� BG=N<>L� 14"�(� :G=� :IHIMHLBL� BG� F:FF:KR

>IBMA>EB:E�<>EEL��!>O>EHIF>GM�����
����
�����������

���� !HII� '�*�
� *:<D>GSB>�$K:A:F� ��
� ,M>KH� $� �
� *>KKBEE� '�"�
� !B??>K>GMB:E� >QIK>LLBHG
� <RMHDBG>

FH=NE:MBHG
�:G=�LI><B?B<� ?NG<MBHGL�H?� MRI>���:G=�MRI>���MNFHK�G><KHLBL� ?:<MHK�K><>IMHKL� BG� K:M�@EB:�

'HNKG:E�H?�G>NKHBFFNGHEH@R�����
���
���������

�����@K>LMB� �
��>KG:K=H���
�!>E�/NLLH�+� �)��"�
�0RG>K@BLMB<�LMBFNE:MBHG�H?�*% �<E:LL�&�:G=�&/#���@>G>

>QIK>LLBHG�;R�&#+�@:FF:�:G=�1+#�:EIA:�BG�HEB@H=>G=KH<RM>L��1A>�"NKHI>:G�CHNKG:E�H?�G>NKHL<B>G<>

����
���
�����������

����%N:G@�6�
�1:G�*�
�$HLBGD�*�
�4:G@�(�(�
�0NG�6�
�%BLMHG>�=>:<>MRE:L>���BL�GHM�:�I���M:K@>M�@>G>


;NM� BML�HO>K>QIK>LLBHG� BGAB;BML� MNFHK <>EE�@KHPMA�:G=� BG=N<>L�:IHIMHLBL�� :G<>K�K>L>:K<A�����
���


����������

����-:KKR�0�)�
�0>;;:@�*�
�#>E=F:GG�*�
��K>GG:G�#�*�
� HGM:<M�PBMA�1�<>EEL�FH=NE:M>L�FHGH<RM>�&)�

���IKH=N<MBHG��KHE>�H?�1�<>EE�F>F;K:G>�1+#�:EIA:��'HNKG:E�H?�BFFNGHEH@R�����
����
�����������

����!:B� 0�*�
�*:MLNGH�%�
�+:D:FNK:�%�
�+BLABHD:� (�
� 6N=HA�(�
� &GM>KE>NDBG����>GA:G<>L�FHGH<RM>

MNFHK� G><KHLBL� ?:<MHK� :EIA:� :G=� BGM>KE>NDBG��;>M:� IKH=N<MBHG� BG=N<>=� ;R� =BK><M� <HGM:<M� PBMA� 1

ERFIAH<RM>L��BFIEB<:MBHGL�BG�KA>NF:MHB=�:KMAKBMBL���KMAKBMBL�:G=�KA>NF:MBLF�����
���
���������

����*:MAB:L>G�&�0�
�%:GL>G� �*�
�#H@AL@::K=�)�
� '::MM>E:�*�
�0>GLBMBS:MBHG�MH�1+#�BG=N<>=�:IHIMHLBL

;R� �
���=BAR=KHQR� OBM:FBG� !���� BGOHEO>L� NI�K>@NE:MBHG� H?� MA>� 1+#� K><>IMHK� �� :G=� <:MA>ILBG� ��

&GM>KG:MBHG:E�CHNKG:E�H?�<:G<>K��'HNKG:E�BGM>KG:MBHG:E�=N�<:G<>K�����
���
���������

���� 6H@>LA:� 0�!�
� (A:IEB� 0�*�
� 4:GB� *�/�
� &GM>KE>NDBG��� :G=� @K:GNEH<RM>�F:<KHIA:@>� <HEHGR�

LMBFNE:MBG@� ?:<MHK� BGAB;BML� MNFHK� G><KHLBL� ?:<MHK� �1+#��:EIA:�BG=N<>=� HLM>H<E:LM� =B??>K>GMB:MBHG� ;R

=HPG�K>@NE:MBHG�H?�>QIK>LLBHG�H?�1+#� K><>IMHKL���:G=����1A>� 'HNKG:E�H?�;BHEH@B<:E� <A>FBLMKR�����


���
�������������

����'HR<>�!���
�$B;;HGL�!�-�
�$K>>G�-�
�0M>>K�'�%�
�#>E=F:GG�*�
��K>GG:G�#�*�
�1PH�BGAB;BMHKL�H?�IKH�

BG?E:FF:MHKR�<RMHDBG>�K>E>:L>
� BGM>KE>NDBG����:G=� BGM>KE>NDBG��
�A:O>�<HGMK:LMBG@�>??><ML�HG�K>E>:L>

H?� LHEN;E>� I��� MNFHK� G><KHLBL� ?:<MHK� K><>IMHK� ;R� <NEMNK>=� FHGH<RM>L�� "NKHI>:G� CHNKG:E� H?

BFFNGHEH@R�����
���
�����������

����4BEEB:FL�)�
��K:=E>R�)�
�0FBMA���
�#HQP>EE���
�0B@G:E�MK:GL=N<>K�:G=�:<MBO:MHK H?�MK:GL<KBIMBHG���BL

MA>�=HFBG:GM�F>=B:MHK�H?�MA>�:GMB�BG?E:FF:MHKR�>??><ML�H?�&)����BG�ANF:G�F:<KHIA:@>L��'HNKG:E�H?

BFFNGHEH@R�����
����
���������

�����=>EB� (�
� 1K:GLE:MBHG:E� <HGMKHE�F><A:GBLFL� BG�F>M:;HEB<� K>@NE:MBHG�� <KBMB<:E� KHE>�H?�/+��;BG=BG@

IKHM>BGL
�FB<KH/+�L
�:G=�<RMHIE:LFB<�/+��@K:GNE>L���F>KB<:G�CHNKG:E�H?�IARLBHEH@R��"G=H<KBGHEH@R

:G=�F>M:;HEBLF�����
����
�"����������

����4BGS>G�/�
�(:?>KM�0�
�-K>BLL���
�*REBNL�0I>G<D>K�%���
�/>L<A�(�
�%HEMF:GG�%�
�&GM>K:<MBHG�;>MP>>G

MA>�F/+��H?�MA>����D!: MNFHK�G><KHLBL�?:<MHK�K><>IMHK�:G=�<>EENE:K�IKHM>BGL��-HLLB;E>�BGOHEO>F>GM�BG

IHLM�MK:GL<KBIMBHG:E�K>@NE:MBHG�H?�K><>IMHK�>QIK>LLBHG��'��BHE� A>F�����
����
�������������



��

���� (:?>KM� 0�
�4BGS>G� /�
� )HHL� ��
� �HEEB@� #�
� />L<A� (�
� %HEMF:GG� %�
� -KHM>BG� ;BG=BG@� K>@BHGL� H?� MA>

F/+�L� ?HK� MA>� ��� D!:� MNFHK� G><KHLBL� ?:<MHK� K><>IMHK� :G=� MA>� @EN<HL>� MK:GLIHKM>K� ��� L>JN>G<>

AHFHEH@R�:G=�<HFI>MBMBHG�?HK�<>EENE:K�IKHM>BGL��#"�0�)>MM�����
����
�����

���� $:>M:�*�)�
� 'HAGLHG�!�/�
� (EN@>K�*�0�
� -H;>K� '�0�
� 1A>� =>:MA� =HF:BG� H?� MNFHK� G><KHLBL� ?:<MHK

K><>IMHK���BL�G><>LL:KR�;NM�GHM�LN??B<B>GM�?HK�$HE@B�K>M>GMBHG�H?�MA>�K><>IMHK�:G=�F>=B:M>L�K><>IMHK

=>L>GLBMBS:MBHG�� ):;HK:MHKR� BGO>LMB@:MBHG�� :� CHNKG:E� H?� M><AGB<:E�F>MAH=L� :G=� I:MAHEH@R� ����
� ��


����������

����0MHK>R�%�
�0M>P:KM���
�3:G=>G:;>>E>�-�
�)NSBH�'�-�
�1A>�I���MNFHNK�G><KHLBL�?:<MHK�K><>IMHK�1+#/�

<HGM:BGL� :� MK:GL�$HE@B� G>MPHKD� EH<:EBS:MBHG� LB@G:E� BG� MA>�  �M>KFBG:E� K>@BHG� H?� BML� <RMHIE:LFB<� M:BE�

�BH<A>F�'�����
����
�������

���� %>K;>BG� $�
� ,��KB>G� 4���
� 1NFHK� G><KHLBL� ?:<MHK� �1+#��:EIA:� :G=� 1+#� K><>IMHKL� BG� OBK:E

I:MAH@>G>LBL��-KH<�0H<�"QI��BHE�*>=�����
����
���������

�����E:<D�/���
�/:N<A� �1�
�(HSEHLDR� �'� �)��"�
���F>M:EEHIKHM>BG:L>�=BLBGM>@KBG�MA:M�K>E>:L>L�MNFHNK�

G><KHLBL�?:<MHK�:EIA:�?KHF�<>EEL��+:MNK>�����
����
���������

���� 4:G@� '�
� �E�):FDB� /�0�
� 7A:G@� %� �)� �"�
� %BLM:FBG>� :GM:@HGBS>L� MNFHK� G><KHLBL� ?:<MHK� �1+#�

LB@G:EBG@�;R� LMBFNE:MBG@�1+#� K><>IMHK� LA>==BG@� ?KHF�MA>�<>EE� LNK?:<>�:G=�$HE@B� LMHK:@>�IHHE�� '��BHE

 A>F�����
����
�������������

�����K:=E>R�'�/�
�1+#�F>=B:M>=�BG?E:FF:MHKR�=BL>:L>��'�-:MAHE�����
����
���������

�����=>KD:�!�
�"G@>EF:GG�%�
�*:HK�6�
��K:D>;NL<A� �
�4:EE:<A�!�
�0M:;BEBS:MBHG�H?�MA>�;BH:<MBOBMR�H?

MNFHK�G><KHLBL�?:<MHK�;R�BML�LHEN;E>�K><>IMHKL��'�"QI�*>=�����
����
���������

����!K>RFN>EE>K� !�
� -KN>LLF>R>K� '�
� $KHMA� "�
� )N=PB@� ��
� 1A>� KHE>� H?� �!�*�F>=B:M>=� LA>==BG@� BG

O:L<NE:K�;BHEH@R��"NK�'� >EE��BHE�����
���
���������

����$HGS:E>L�-�"�
�0HEHFHG���
�*BEE>K�����
�)>>LGBMS>K�*���
�0:@B�&�
�*BEE:�*�"�
�&GAB;BMBHG�H?�MA>�MNFHK

G><KHLBL�?:<MHK�:EIA:�<HGO>KMBG@�>GSRF>�;R�BML�IKH�=HF:BG��'��BHE� A>F�����
����
�������������

����1>EEB>K�"�
� :G:NEM�*�
�/>;LHF>G�)� �)��"�
�1A>�LA>==BG@�:<MBOBMR�H?��!�*���BL�L>JN>LM>K>=�BG�EBIB=

K:?ML��"QI� >EE�/>L�����
����
�����������

���� 1>EEB>K� "�
�  :G:NEM�*�
� -H@@B�*� �) �"�
� %!)L� :<MBO:M>� �!�*���=>I>G=>GM� LA>==BG@�� 'HNKG:E� H?

<>EENE:K�IARLBHEH@R�����
����
���������

���� 0HHG=� 0�*�
� "O>KLHG� ��
� /B<A>L� !�4�
�*NKIAR�$�
� "/(�F>=B:M>=� IAHLIAHKRE:MBHG� H?� 1AK���� BG

1+#:EIA:�<HGO>KMBG@�>GSRF>�:G=� BML�IHM>GMB:E� KHE>� BG�1� "�IKHM>BG� MK:??B<DBG@�� '� >EE� 0<B�����
����


����������

���� A>G�6�'�
� A:G@�)�0�
��K><HEBG>�BG=N<>=�=>:MA�H?�ANF:G� E>ND>FB:�(����<>EEL� BL�:LLH<B:M>=�PBMA

LNK?:<>�NI�FH=NE:MBHG�H?�1+#/���'HNKG:E�H?�<>EENE:K�IARLBHEH@R�����
����
�����������

����/>==R�-�
�0E:<D '�)�
�!:OBL�/� �)��"�
�#NG<MBHG:E�:G:ERLBL�H?�MA>�=HF:BG�LMKN<MNK>�H?�MNFHK�G><KHLBL

?:<MHK�:EIA:�<HGO>KMBG@�>GSRF>��'��BHE� A>F�����
����
�������������

���� 4BEE>FL� 0�%�
� 1:I>�  �'�
� 0M:GE>R� -�)� �)� �"�
� 1ABHE� BLHF>K:L>L� G>@:MBO>ER� K>@NE:M>� MA>� <>EENE:K

LA>==BG@�:<MBOBMR�H?��!�*�����BH<A>F�'�����
����
���������

����4:G@�6�
�%>KK>K:���%�
� )B� 6�
� �>E:GB�(�(�
�4:E<A><D���
� />@NE:MBHG�H?�F:MNK>��!�*���;R� K>=HQ

:@>GML�?HK�)�L>E><MBG�LA>==BG@��'�&FFNGHE�����
����
�����������

���� NB�5�
�%:P:KB�#�
��EL::MR�0� �)��"�
�&=>GMB?B<:MBHG�H?��/10���:L�:�GHO>E�1+#/��;BG=BG@�IKHM>BG�MA:M

IKHFHM>L�1+#/��><MH=HF:BG�LA>==BG@��1A>�'HNKG:E�H?�<EBGB<:E�BGO>LMB@:MBHG�����
����
���������

����%:P:KB�#�&�
�/HNA:GB�#�+�
� NB�5� �)��"�
�/>E>:L>�H?�?NEE�E>G@MA����D!:�1+#�K><>IMHK���BG�>QHLHF>�

EBD>�O>LB<E>L��:�F><A:GBLF�?HK�@>G>K:MBHG�H?�LHEN;E>�<RMHDBG>�K><>IMHKL��-KH<�+:ME��<:=�0<B�2�0�������


���
�����������

���� HMMBG�3�
�3:G�)BG=>G���
�/B<A>L�!�4�
�-AHLIAHKRE:MBHG�H?�MNFHK�G><KHLBL�?:<MHK�K><>IMHK� !���:

�I���� ;R� I���F:ID>KD��� BG=N<>L� <A:G@>L� BG� BML� LN;<>EENE:K� EH<:EBS:MBHG�� 1A>� 'HNKG:E� H?� ;BHEH@B<:E

<A>FBLMKR�����
����
�������������

����)>@E>K�!�#�
�*B<A>:N�,�
�!HN<>R�*���
�1L<AHII�'�
��KHG� �
�/><KNBMF>GM�H?�1+#�K><>IMHK���MH�EBIB=

K:?ML�BL�>LL>GMB:E�?HK�1+#:EIA:�F>=B:M>=�+#�D:II:� :<MBO:MBHG��&FFNGBMR�����
���
���������

���� *B<A>:N� ,�
� 1L<AHII� '�
� &G=N<MBHG� H?� 1+#� K><>IMHK� &�F>=B:M>=� :IHIMHLBL� OB:� MPH� L>JN>GMB:E

LB@G:EBG@�<HFIE>Q>L�� >EE�����
����
���������



��

����%B@N<AB�*�
��@@:KP:E�����
�1+#� BG=N<>L� BGM>KG:EBS:MBHG�H?�MA>�I���K><>IMHK�:G=�LA>==BG@�H?�MA>

I���K><>IMHK��'�&FFNGHE�����
����
�����������

���� 0<ANMS>� 0�
� *:<AE>B=M� 1�
� �=:F� !� �)� �"�
� &GAB;BMBHG� H?� K><>IMHK� BGM>KG:EBS:MBHG� ;R

FHGH=:GLRE<:=:O>KBG>�L>E><MBO>ER�;EH<DL�I���MNFHK�G><KHLBL�?:<MHK�K><>IMHK�=>:MA�=HF:BG�LB@G:EBG@�

'��BHE� A>F�����
����
�������������

����1<ABDHO�3�
��>KML<A�2�
� #KBML<A� '�
� "=>EF:GG���
� 0<ANMS>� 0�
� 0N;<>EENE:K� <HFI:KMF>GM:EBS:MBHG�H?

1+#�K><>IMHK���:G=� !���LB@G:EBG@�I:MAP:RL��"NK�'� >EE��BHE���
���������

����*HLL>EF:GL�/�
�%>I;NKG���
�!NFHGM�'�"�
�#B>KL�4�
�$:E:G=�-�
�"G=H<RMB<�I:MAP:R�H?�K><HF;BG:GM

FNKBG>�MNFHK�G><KHLBL�?:<MHK�BG�)�����<>EEL��'�&FFNGHE�����
����
�����������

����"MA>EE�!�4�
��HLLR�4>MS>E�"�
��K>=>L>G�!�"�
� :LI:L>���<:G�<E>:O>�MNFHK�G><KHLBL�?:<MHK�K><>IMHK�

&��I����:M�:�GHG�<HGL>GLNL FHMB?
�BG�OBMKH���BH<ABFB<:�>M�;BHIARLB<:�:<M:�����
�����
���������

���� 1HNBMHN� &�
� )>L:@>� 0�
�*<!>KFHMM�*� �)� �"�
� &G?>O>KL�� :G� >OHEOBG@�FNM:MBHG� =:M:;:L>� ?HK� :NMH�

BG?E:FF:MHKR�LRG=KHF>L��%NF:G�FNM:MBHG�����
���
���������

���� %N@@BGL� *�)�
� /:=?HK=� -�*�
 *<&GMHLA� /�0� �)� �"�
� 0A>==BG@� H?� FNM:GM� MNFHK� G><KHLBL� ?:<MHK

K><>IMHK� LNI>K?:FBER� ��� :LLH<B:M>=� PBMA� MNFHK� G><KHLBL� ?:<MHK� K><>IMHK�:LLH<B:M>=� I>KBH=B<

LRG=KHF>��=B??>K>G<>L�;>MP>>G�<>EE�MRI>L���KMAKBMBL�/A>NF�����
���
�����������

����)H;BMH�����
�(BF;>KE>R�#� �
�*NIIB=B�'�/� �)��"�
��;GHKF:E�=BLNE?B=>�EBGD>=�HEB@HF>KBS:MBHG�K>LNEML

BG�"/�K>M>GMBHG�:G=�:EM>K>=�LB@G:EBG@�;R�1+#/��FNM:GML�BG�1+#/��:LLH<B:M>=�I>KBH=B<�?>O>K�LRG=KHF>

�1/�-0����EHH=�����
����
�����������

����!�,LN:E=H���
� #>KEBMH� #�
� -KB@BHG> &� �)� �"�
�+>NMKHIABEL� ?KHF�I:MB>GML�PBMA� 1+#/0#���FNM:MBHGL

=BLIE:R�K>LBLM:G<>�MH�MNFHK�G><KHLBL�?:<MHK�BG=N<>=�:IHIMHLBL��I:MAH@>G>MB<�:G=�<EBGB<:E�BFIEB<:MBHGL�

�KMAKBMBL�/A>NF�����
���
����������

����0B>;>KM�0�
��FHL�+�
�#B>E=BG@� ��� �)��"�
�/>=N<>=�MNFHK�G><KHLBL�?:<MHK�LB@G:EBG@�BG�IKBF:KR�ANF:G

?B;KH;E:LML�<HGM:BGBG@�:�MNFHK�G><KHLBL�?:<MHK�K><>IMHK�LNI>K?:FBER����FNM:GM���KMAKBMBL�/A>NF�����


��
�����������

����1LND:FHMH�%�
�2>=:�+�
�%HKBN<AB�1�
� 8-KH@K>LL� BG�<E:LLB?B<:MBHG�:G=�MK>:MF>GM� ?HK�1+#�K><>IMHK�

:LLH<B:M>=�I>KBH=B<�LRG=KHF>9��+BAHG�/BGLAH�*>G>DB�$:DD:B�(:BLAB�����
���
���������

�����NEN:��� �
�*H@NE�!���
��DL>GMBC>OB<A�&� �)��"�
�"??B<:<R�H?�>M:G>K<>IM�BG�MA>�MNFHK�G><KHLBL�?:<MHK

K><>IMHK�:LLH<B:M>=� I>KBH=B<� LRG=KHF>�� :� IKHLI><MBO>
� HI>G�E:;>E
� =HL>�>L<:E:MBHG� LMN=R�� �KMAKBMBL

/A>NF�����
���
���������

����*<!>KFHMM�*�#�
��DL>GMBC>OB<A�&�
�$:EHG�'� �)��"�
�$>KFEBG>�FNM:MBHGL�BG�MA>�>QMK:<>EENE:K�=HF:BGL

H?� MA>� ��� D!:� 1+#� K><>IMHK
� 1+#/�
� =>?BG>� :� ?:FBER� H?� =HFBG:GMER� BGA>KBM>=� :NMHBG?E:FF:MHKR

LRG=KHF>L�� >EE�����
���
���������

����,??>K�*�
�):<AF:GG�%�'�
��R;>>���
�/HP<S>GBH�!�*�
�$HH=F:G�%�'�
�%:PDBGL�-�+�
�-A>GHMRI>�:G=

K>LIHGL>� MH� MK>:MF>GM�H?����I:MB>GML�PBMA�:NMHBG?E:FF:MHKR�=BL>:L>�:LLH<B:M>=�PBMA�FNM:MBHGL� BG

1+#/0#���� #*#�:G=�;>RHG=� #HNKMA� &GM>KG:MBHG:E� HG?>K>G<>�HG�0RLM>FB<� &G?E:FF:MHKR�!BLHK=>KL

����
��>MA>L=:�

����-HBKB>K�,�
�+B<:N=�3�
�$:KB>IR�'� �)��"�
�-HERFHKIABLF�/��.�H?�MA>�MNFHNK�G><KHLBL�?:<MHK�K><>IMHK

��@>G>�BL�:LLH<B:M>=�PBMA�FRH<:K=B:E�BG?:K<MBHG�:G=�<:KHMB=�BGMBF:�F>=B:�MAB<DG>LL��MA>�" 1&*
��5�


"3��:G=�$"+& �0MN=B>L��"NK�'�%NF�$>G>M�����
���
���������

�����FHNK:�7�
�!H=>� �
�%N>�0� �)��"�
��LLH<B:MBHG�H?�MA>�/��.�1+#/0#���FNM:MBHG�:G=�>QMK:<K:GB:E

=>>I�O>BG�MAKHF;HLBL�BG�I:MB>GML�PBMA��>A<>M�L�=BL>:L>���KMAKBMBL�/A>NF�����
���
���������

����  :FBG>KH� ��
�  HF:;>EE:� *�
� *HGM:E;:G� 5�
� /HE>� H?� MNFHNK� G><KHLBL� ?:<MHK� �1+#��:EIA:� :G=

1+#/0#��� /��.�FNM:MBHG� BG� MA>� I:MAH@>G>LBL� H?� 1+#� K><>IMHK�:LLH<B:M>=� I>KBH=B<� LRG=KHF>� :G=

FNEMBIE>�L<E>KHLBL�� EBG�"QI�&FFNGHE�����
����
���������

���� 0:BGS� '�
� 0:E:L��EO:K:=H� &�
� )HI>S�#>KG:G=>S� "� �)� �"�
� 1+#/��F/+��>QIK>LLBHG� E>O>E� :G=� 1+#/�

@>G>� IHERFHKIABLFL� :K>� IK>=B<MBO>� F:KD>KL� ?HK� LNL<>IMB;BEBMR� MH� =>O>EHI� BGO:LBO>� INEFHG:KR

:LI>K@BEEHLBL��&GM�'�&FFNGHI:MAHE�-A:KF:<HE�����
���
 ��������

����$EHLLHI� '�/�
�!:P>L�-�1�
�%:LL>EE�����
�*:MM>R�!�)�
��G>FB:� BG� KA>NF:MHB=�:KMAKBMBL�� :LLH<B:MBHG

PBMA�IHERFHKIABLF�BG�MA>�MNFHK�G><KHLBL�?:<MHK�K><>IMHK�&�:G=�&&�@>G>L��'�/A>NF:MHE�����
���
������

�����



��

����!B>N=>�-�
�,LHKBH� '�
�->MBM�1>BQ>BK: "� �)��"�
���1+#/��@>GHMRI>�PBMA�:�IKHM><MBO>�KHE>� BG� ?:FBEB:E

KA>NF:MHB=�:KMAKBMBL���KMAKBMBL�/A>NF�����
���
���������

����$K>@HKR���-�
�!>G=KHN� ���
��MM?B>E=�(�"� �)��"�
� 1+#� K><>IMHK���@>G>MB<� KBLD�FBKKHKL�HNM<HF>�H?

:GMB�1+#�MA>K:IR�BG�FNEMBIE>�L<E>KHLBL��+:MNK>�����
����
���������

���� /BMMHK>�  �
� 0:G<A>S� "�
� 0HE>K� 0� �)� �"�
� &=>GMB?B<:MBHG� H?� :� G>P�>QHG���LDBII>=� 1+#/�� MK:GL<KBIM�

K>@NE:MBHG� ;R� MAK>>� ?NG<MBHG:E� IHERFHKIABLFL� H?� MA>� 1+#/�:LLH<B:M>=� I>KBH=B<� LRG=KHF>� �1/�-0�

@>G>���GG:EL�H?�MA>�KA>NF:MB<�=BL>:L>L������

���� A>G�$�
�$H>==>E�!�3�
�1+#�/��LB@G:EBG@��:�;>:NMB?NE�I:MAP:R��0<B>G<>�����
����
�����������

�����EL:E:F>A�0�
�4BGM>K�(�
��E�4:K=�/�
�4>G=E>K�'�
�(:E=>G�'�/�
�(BGG>�/�4�
�!BLMKB;NMBHG�H?�1+#�:EIA:


1+#�/��� :G=� 1+#�/��� BG� MA>� KA>NF:MHB= LRGHOB:E� F>F;K:G>�� 1+#� K><>IMHKL� :K>� EH<:EBS>=

IK>?>K>GMB:EER�BG�MA>�EBGBG@�E:R>K��1+#�:EIA:�BL�=BLMKB;NM>=�F:BGER�BG�MA>�OB<BGBMR�H?�1+#�K><>IMHKL�BG�MA>

=>>I>K�E:R>KL��0<:G=�'�&FFNGHE�����
���
���������

����/H;:D�1�
�$E:=:ELD:���
�0M>IB>G�%�
�1A>�MNFHNK G><KHLBL�?:<MHK�?:FBER�H?�K><>IMHKLEB@:G=L�BG�MA>

L>KNF�H?�I:MB>GML�PBMA�KA>NF:MHB=�:KMAKBMBL��"NK� RMHDBG>�+>MP�����
��
���������

���� 0M>BG>K�$�
� 0MN=GB<D:��>GD>���
�4BMSF:GG�$�
�%H?E>K� "�
� 0FHE>G� '�
� 0HEN;E>� K><>IMHKL� ?HK� MNFHK

G><KHLBL� ?:<MHK� :G=� BGM>KE>NDBG��� BG� L>KNF�:G=� LRGHOB:E� ?ENB=�H?� I:MB>GML�PBMA� KA>NF:MHB=� :KMAKBMBL


K>:<MBO>�:KMAKBMBL�:G=�HLM>H:KMAKBMBL��'�/A>NF:MHE�����
���
���������

����7AN�)�'�
� ):G=HEM�*:KMB<HK>G:� �
�)B�1� �)��"�
��EM>K>=�>QIK>LLBHG�H?�1+#�:EIA:�LB@G:EBG@�I:MAP:R

IKHM>BGL BG�LRLM>FB<�ENINL�>KRMA>F:MHLNL��'�/A>NF:MHE�����
���
�����������

����4N�1�
�5B>� �
�4:G@�%�4� �)��"�
�"E>O:M>=�NKBG:KR�3 �*��
�-�L>E><MBG
�LHEN;E>�1+#�K><>IMHK��
�:G=

 5 � <A>FHDBG>� EB@:G=� ��� BG�FNEMBIE>�FNKBG>� ENINL� LMK:BGL� :G=� ANF:G� ENINL� G>IAKBMBL�� '� &FFNGHE

����
����
�����������

���� �E>Q:G=>K� '�'�
� ':<H;� ��
� �:H� )�
�*:<=HG:E=� /�)�
�.NB@@� /�'�
�  HFIE>F>GM�=>I>G=>GM� :IHIMHLBL

:G=�BG?E:FF:MHKR�@>G>�<A:G@>L�BG�FNKBG>�ENINL�<>K>;KBMBL��'�&FFNGHE�����
����
�����������

����)BG� �%�
�1:EE:DL>G�$K>>G>�0�
� AB>G 4�*� �)��"�
�+>NKHEH@B<:E�:;GHKF:EBMB>L�BG�:�DGH<D�BG�FHNL>

FH=>E�H?�%NGMBG@MHG�L�=BL>:L>��%NF:G�FHE><NE:K�@>G>MB<L�����
���
���������

����*>G:EE>=�)���
� A>LL>E>M�*�#�
�*HNL>�FH=>EL�H?�%NGMBG@MHG�L�=BL>:L>��1K>G=L�-A:KF:<HE�0<B�����


��
�������

���� #EN<D *�
� %HII>E>K� %�
� *HE><NE:K� ;:LBL� H?� LD>E>M:E� FNL<E>� IE:LMB<BMR��?KHF� @>G>� MH� ?HKF� :G=

?NG<MBHG��/>O�-ARLBHE��BH<A>F�-A:KF:<HE�����
����
���������

����0MK:G=���!�
��K:@:DB���(�
�0A:P�!� �)��"�
�$>G>�>QIK>LLBHG�BG�%NGMBG@MHG�L�=BL>:L>�LD>E>M:E�FNL<E>�

:�IHM>GMB:E�;BHF:KD>K��%NF:G�FHE><NE:K�@>G>MB<L�����
���
�����������

���� 1NK:G� ��
� -?BLM>K� (�
� !B>G>K� -��� �)� �"�
� 0HEN;E>� MNFHNK� G><KHLBL� ?:<MHK� K><>IMHKL� L1+#/�� :G=

L1+#/��:K>�IKH=N<>=�:M�LBM>L�H?�BG?E:FF:MBHG�:G=�:K>�F:KD>KL�H?�:KMAKBMBL�:<MBOBMR�BG��>A<>M�L =BL>:L>�

0<:G=BG:OB:G�CHNKG:E�H?�KA>NF:MHEH@R�����
���
���������

����� 0?BD:DBL� -�-�
� 1A>H=HLLB:=BL� -�$�
� (:MLB:KB�  �$�
� (:DE:F:GBL� -�
�*:KDHFB<A>E:DBL� +�+�
� "??><M� H?

BG?EBQBF:;�HG�LB@AM�MAK>:M>GBG@�I:GNO>BMBL�BG��>A<>M�L�=BL>:L>��):G<>M�����
����
���������

�����0?BD:DBL�-�-�
��>A<>M�L�=BL>:L>��:�G>P�M:K@>M�?HK�:GMB�MNFHNK�G><KHLBL�?:<MHK�MK>:MF>GM���GG:EL�H?

MA>�KA>NF:MB<�=BL>:L>L�����
����0NIIE��
�BB������

�����*>EBDH@EN�*�
�#K>LDH�&�
�*:M� � �)��"�
�0AHKM�M>KF�MKB:E�H?�>M:G>K<>IM�BG��>A<>M�L�=BL>:L>��: =HN;E>

;EBG=
�IE:<>;H�<HGMKHEE>=�LMN=R��'�/A>NF:MHE�����
���
��������

����� HHD�"���
�0M:AE�'�)�
�$K:SB:GH�#�*�
��:KG>R�+�-�
�/>@NE:MBHG�H?�MA>�K><>IMHK�?HK�1+#:EIA:
�1+#/�


BG�ANF:G�<HGCNG<MBO:E�>IBMA>EB:E�<>EEL�� &GO>LMB@:MBO>�HIAMA:EFHEH@R���OBLN:E�L<B>G<>�����
���
������

�����

�����)N<D>R�2�
�*:NK>K�*�
�0<AFB=M�1� �)��"�
�1�<>EE�DBEEBG@�;R�MHE>KH@>GB<�=>G=KBMB<�<>EEL�IKHM><ML�FB<>

?KHF�:EE>K@R��1A>�'HNKG:E�H?�<EBGB<:E�BGO>LMB@:MBHG�����
����
�����������

�����1:D:A:LAB�"�
�+:@:GH�,�
�&LABFHMH�1� �)��"�
�1NFHK�G><KHLBL�?:<MHK�:EIA:�K>@NE:M>L�MK:GL?HKFBG@

@KHPMA� ?:<MHK�;>M:�=>I>G=>GM� >IBMA>EB:E�F>L>G<ARF:E� MK:GLBMBHG� ;R� IKHFHMBG@� AR:ENKHG:G� !���

FH>LBG�BGM>K:<MBHG��'��BHE� A>F�����
����
�����������

����� �P:=� ��"�
� (:G=:E:F� 3�
�  A:DK:;:KMB� 0� �)� �"�
� 1NFHK� G><KHLBL� ?:<MHK� BG=N<>L� F:MKBQ

F>M:EEHIKHM>BG:L>L� BG�<:K=BHFRH<RM>L�:G=�<:K=BH?B;KH;E:LML�=B??>K>GMB:EER�OB:�LNI>KHQB=>�IKH=N<MBHG

BG�:�-&�(@:FF:�=>I>G=>GM�F:GG>K���F�'�-ARLBHE� >EE�-ARLBHE�����
����
� ��������



��

������:END�-�
�6:H�)� �
�#>G@�'� �)��"�
�1+#�:EIA:�=KBO>L�K>FH=>EBG@�H?�;EHH=�O>LL>EL�:G=�ERFIA:MB<L�BG

LNLM:BG>=�:BKP:R�BG?E:FF:MBHG�BG�FB<>��1A>�'HNKG:E�H?�<EBGB<:E�BGO>LMB@:MBHG�����
����
�����������

�����  AH� '�6�
� -A:F� ��
� /HL>GMA:E� -�
� *BEE>K� *�
� !HA>KMR� 1�
� �KHB=>� !�%�
�  AKHGB<� ,3�� :EE>K@>G

<A:EE>G@>=� 1+#� I��I��� K><>IMHK� =>?B<B>GM� FB<>� A:O>� K>=N<>=� :BKP:R� K>FH=>EBG@�� &GM>KG:MBHG:E

BFFNGHIA:KF:<HEH@R�����
���
�����������

�����$:H�)�
��:B�)�
�+:G�.�7� �)��"�
�!>M><MBHG�H?�LHEN;E>�MNFHK�G><KHLBL�?:<MHK�I���E>O>EL�BG�MA>�L>KNF

:G=�:L<BMB<� ?ENB= H?�I:MB>GML�PBMA�A>I:MH<>EENE:K� <:K<BGHF:��!B� �� CNG� RB� =:� QN>�QN>�;:H����<:=>FB<

CHNKG:E�H?�MA>�?BKLM�F>=B<:E�<HEE>@>�H?�-)������
���
���������

�����*NGM:G>�'�
�1:K@>MBG@�<>EE�=>:MA�:G=�LNKOBO:E�K><>IMHKL�BG�A>I:MH<>EENE:K�<:K<BGHF:���GMB�<:G<>K

:@>GML�BG F>=B<BG:E�<A>FBLMKR�����
���
���������

����� (BF� 0�
�*HHG� 0�*�
� (BF� 6�0� �)� �"�
� 1+#/�� IKHFHM>K ����$1� IHERFHKIABLF� K>LNEML� BG� :EE>E>�

LI><B?B<�K>IK>LLBHG�H?�1+#/��>QIK>LLBHG���BH<A>FB<:E�:G=�;BHIARLB<:E�K>L>:K<A�<HFFNGB<:MBHGL�����


���
���������

������@@:KP:E�0�
�$HEE:IN=B�0�
�$NIM:�0�
�&G<K>:L>=�1+#�:EIA:�BG=N<>=�:IHIMHLBL�BG�ERFIAH<RM>L�?KHF

:@>=�ANF:GL��<A:G@>L�BG�1+#�:EIA:�K><>IMHK�>QIK>LLBHG�:G=�:<MBO:MBHG�H?�<:LI:L>L��'�&FFNGHE�����


���
�����������

����� �:H�  �
� $NH� '�
� )BG� $�
� %N�*�
� %N� 7�
� 1+#/ @>G>�FH=B?B>=�F>L>G<ARF:E� LM>F� <>EEL� :MM>GN:M>

BG?E:FF:MBHG�:G=�<:K=B:<�=RL?NG<MBHG�?HEEHPBG@�*&��0<:G=� :K=BHO:L<�'�����
���
�������

�����(BLAHK>�/�
�1D>;N<A:O:�1�
�0:LB�0�-� �)��"�
�1NFHK�G><KHLBL�?:<MHK�:EIA:�LB@G:EBG@�OB:�1+#/�I���BL

=>E>M>KBHNL� PA>K>:L� 1+#/�I��� LB@G:EBG@� BL� IKHM><MBO>� BG� :=NEM� BG?:K<M� FRH<:K=BNF�� �=O:G<>L� BG

>QI>KBF>GM:E�F>=B<BG>�:G=�;BHEH@R�����
����
���������

����� (HG@� 0�0�
� )BN� '�'�
� %P:G@� 1� �
� 6N� 5�'�
� )N� 6�
� 7:G@�4�'�
� 1NFHNK� G><KHLBL� ?:<MHK�:EIA:� :G=� BML

K><>IMHKL�BG�MA>�;>G>?B<B:E�>??><ML�H?�O:@:E�LMBFNE:MBHG�:?M>K�FRH<:K=B:E�BG?:K<MBHG�BG�K:ML�� EBGB<:E�:G=

>QI>KBF>GM:E�IA:KF:<HEH@R���IARLBHEH@R�����
���
���������

����� -HI� !�
� 7=K>G@A>:� !�
�  >;:GN�*�
� �HKS� ��
�  HKK>E:MBHG� ;>MP>>G� L1+#/�&� :G=� HMA>K� G>@:MBO>

IKH@GHLMB<� ?:<MHKL BG� I:MB>GML� PBMA� <AKHGB<� A>:KM� ?:BENK>�� /HF:GB:G� CHNKG:E� H?� BGM>KG:E�F>=B<BG>� �

/>ON>�KHNF:BG>�=>�F>=><BG>�BGM>KG>�����
���
���������

�����!>G@�%�
�5N>�6�*�
�7A:G�5�7�
�)B:H�%�1�
�$NH�%�*�
�4N�0�)�
�/HE>�H?�MNFHK�G><KHLBL�?:<MHK�:EIA:�BG

MA>�I:MAH@>G>LBL�H?�:MKB:E�?B;KBEE:MBHG�� ABG>L>�F>=B<:E�CHNKG:E�����
����
�����������

����� "EG>BAHNF� ��*�
� #:ED>� -�
� �Q>ELLHG� )�
� )NG=;>K@� "�
� )BG=@:K=>� #�
� ,AELLHG� (�
� )>NDH<RM>

:<MBO:MBHG�=>M><M>=�;R�BG<K>:L>=�IE:LF:�E>O>EL�H?�BG?E:FF:MHKR�F>=B:MHKL�BG�I:MB>GML�PBMA�BL<A>FB<

<>K>;KHO:L<NE:K�=BL>:L>L��0MKHD>�����
���
�����������

�����&HLB?�/�"�
��AE>GBNL�%�
�"D=:AE� �1� �)��"�
�0NIIK>LLBHG�H?�LMKHD>�BG=N<>=�IKH@>GBMHK�IKHEB?>K:MBHG

BG�:=NEM�LN;O>GMKB<NE:K�SHG>�;R�MNFHK�G><KHLBL�?:<MHK�K><>IMHK����'HNKG:E�H?�<>K>;K:E�;EHH= ?EHP�:G=

F>M:;HEBLF� �� H??B<B:E� CHNKG:E� H?� MA>� &GM>KG:MBHG:E� 0H<B>MR� H?�  >K>;K:E� �EHH=� #EHP� :G=�*>M:;HEBLF

����
���
�����������

����� 0AHK>� 0���
� 4BEEB:FL� "�0�
�  A>G� )�
� �>G>=BMH� )���
� (:L:A:K:� !�&�
� 7AN�*�
� &FI:<M� H?� :@BG@� HG

INEFHG:KR�K>LIHGL>L�MH�:<NM>�HSHG>�>QIHLNK>�BG�FB<>��KHE>�H?�1+#/���&GA:E:MBHG�MHQB<HEH@R�����
���


��������

������>KMHD�0�
�4BELHG�*�/�
�!HKK���!� �)��"�
� A:K:<M>KBS:MBHG�H?�1+#�K><>IMHK�LN;MRI>�>QIK>LLBHG�:G=

LB@G:EBG@�HG�INEFHG:KR�>G=HMA>EB:E�<>EEL�BG�FB<>���F�'�-ARLBHE�)NG@� >EE�*HE�-ARLBHE�����
����
�)����

����

����� /HL>G;>K@>K�  �*�
� 0<HMM�*�$�
� $HE=�*�/�
� %:G<H<D� /�"�
� #BGE:R� ����
� 0:EFHG>EE:� MRIABFNKBNF

BG?><MBHG�:G=�EBIHIHERL:<<A:KB=>�LMBFNE:MBHG�BG=N<>�LBFBE:K�<A:G@>L�BG�F:<KHIA:@>�@>G>�>QIK>LLBHG�

'�&FFNGHE�����
����
�����������

�����!B�$BHOBG>�#�0�
�+NDB�$�
�!N??�$�4�
�1NFHNK�G><KHLBL�?:<MHK� BG�LRGHOB:E�>QN=:M>L���GG:EL�H?�MA>

KA>NF:MB<�=BL>:L>L�����
���
���������

�����0:QG>�1�
�-:EE:=BGH�*���
�'K�
�%>BG>@:K=�!�
�1:E:E�+�
�4HEEA>BF�#���
�!>M><MBHG�H?�MNFHK�G><KHLBL

?:<MHK� :EIA: ;NM� GHM� MNFHK� G><KHLBL� ?:<MHK� ;>M:� BG� KA>NF:MHB=� :KMAKBMBL� LRGHOB:E� ?ENB=� :G=� L>KNF�

�KMAKBMBL�/A>NF�����
���
�����������

�����*>EBDH@EN�*�
�#K>LDH�&�
�*:M� � �)��"�
�0AHKM�M>KF�MKB:E�H?�>M:G>K<>IM�BG��>A<>M�L�=BL>:L>��:�=HN;E>

;EBG=
�IE:<>;H�<HGMKHEE>=�LMN=R��1A>�'HNKG:E�H?�KA>NF:MHEH@R�����
���
��������



��

�����1:D:A:LAB�"�
�+:@:GH�,�
�&LABFHMH�1� �)��"�
�1NFHK�G><KHLBL�?:<MHK�:EIA:�K>@NE:M>L�MK:GL?HKFBG@

@KHPMA� ?:<MHK�;>M:�=>I>G=>GM� >IBMA>EB:E�F>L>G<ARF:E� MK:GLBMBHG� ;R� IKHFHMBG@� AR:ENKHG:G� !���

FH>LBG�BGM>K:<MBHG��'��BHE� A>F����
�����������

����� �P:=� ��"�
� (:G=:E:F� 3�
�  A:DK:;:KMB� 0� �)� �"�
� 1NFHK� G><KHLBL� ?:<MHK� BG=N<>L� F:MKBQ

F>M:EEHIKHM>BG:L>L� BG�<:K=BHFRH<RM>L�:G=�<:K=BH?B;KH;E:LML�=B??>K>GMB:EER�OB:�LNI>KHQB=>�IKH=N<MBHG

BG�:�-&�(@:FF:�=>I>G=>GM�F:GG>K���F�'�-ARLBHE� >EE�-ARLBHE����
� ��������

������@@:KP:E�0�
�$HEE:IN=B�0�
�$NIM:�0�
�&G<K>:L>=�1+#�:EIA:�BG=N<>=�:IHIMHLBL�BG�ERFIAH<RM>L�?KHF

:@>=� ANF:GL�� <A:G@>L� BG� 1+#�:EIA:� K><>IMHK� >QIK>LLBHG� :G=� :<MBO:MBHG� H?� <:LI:L>L�� 'HNKG:E� H?

BFFNGHEH@R�����
����
�����������

�����!>G@�%�
�5N>�6�*�
�7A:G�5�7�
�)B:H�%�1�
�$NH�%�*�
�4N�0�)�
�/HE>�H?�MNFHK�G><KHLBL�?:<MHK�:EIA:�BG

MA>�I:MAH@>G>LBL�H?�:MKB:E�?B;KBEE:MBHG�� ABG>L>�F>=B<:E�CHNKG:E�����
����
�����������

�����"EDBG=�*�0�
�)NG:�'�*�
� H??>R� �0� �)��"�
�1A>�)>O>EL�H?�&G?E:FF:MHKR�*:KD>KL�BG�MA>�1K>:MF>GM�H?

0MKHD>�LMN=R��)&*&10���BG?E:FF:MHKR�;BHF:KD>KL�:L�KBLD�IK>=B<MHKL�:?M>K�E:<NG:K�LMKHD>��&GM>KG:MBHG:E

CHNKG:E�H?�LMKHD>���H??B<B:E�CHNKG:E�H?�MA>�&GM>KG:MBHG:E�0MKHD>�0H<B>MR�����
��
���������

����� "EG>BAHNF� ��*�
� #:ED>� -�
� �Q>ELLHG� )�
� )NG=;>K@� "�
� )BG=@:K=>� #�
� ,AELLHG� (�
� )>NDH<RM>

:<MBO:MBHG�=>M><M>=�;R�BG<K>:L>=�IE:LF:�E>O>EL�H?�BG?E:FF:MHKR�F>=B:MHKL�BG�I:MB>GML�PBMA�BL<A>FB<

<>K>;KHO:L<NE:K�=BL>:L>L��0MKHD>��:�CHNKG:E�H?�<>K>;K:E�<BK<NE:MBHG�����
 ��
�����������

����� /HL>G;>K@>K�  �*�
� 0<HMM�*�$�
� $HE=�*�/�
� %:G<H<D� /�"�
� #BGE:R� ����
� 0:EFHG>EE:� MRIABFNKBNF

BG?><MBHG�:G=�EBIHIHERL:<<A:KB=>�LMBFNE:MBHG�BG=N<>�LBFBE:K�<A:G@>L�BG�F:<KHIA:@>�@>G>�>QIK>LLBHG�

'HNKG:E�H?�BFFNGHEH@R�����
����
�����������

�����#NKE:G�/�
��K:F;BEE:�"�
�/N??BGB�#� �)��"�
�&GMK:MA><:E�=>EBO>KR�H?�&#+�@:FF:�IKHM><ML� ���)��FB<>

?KHF� <AKHGB<�IKH@K>LLBO>� >QI>KBF>GM:E� :NMHBFFNG>� >G<>IA:EHFR>EBMBL� ;R� BG<K>:LBG@� :IHIMHLBL� H?

<>GMK:E�G>KOHNL�LRLM>F�BG?BEMK:MBG@�ERFIAH<RM>L��'HNKG:E�H? BFFNGHEH@R�����
����
�����������

�����/>BL�)�#�
�%H�)>>�1�
�3BE<>D�'�
�1NFHK�G><KHLBL�?:<MHK�:<ML�LRG>K@BLMB<:EER�PBMA�:NMH<KBG>�BGM>K?>KHG�

;>M:�:G=�BG<K>:L>L�BGM>K?>KHG�;>M:�F/+��E>O>EL�BG�ANF:G�?B;KH;E:LML��'��BHE� A>F�����
����
�������

������

�����*HKKBLHG�1�"�
�*:NL>K���
�(EBG@>EANMS���
�(>GG>R�0� �
�"ILM>BG��:KK�OBKNL�BFF>=B:M>�>:KER�IKHM>BG

�7)#��BGAB;BML�MNFHK�G><KHLBL�?:<MHK�:EIA:�BG=N<>=�LB@G:EBG@�:G=�:IHIMHLBL�;R�=HPGK>@NE:MBG@�MNFHK

G><KHLBL�?:<MHK�K><>IMHK����'HNKG:E�H?�OBKHEH@R�����
���
���������

�����0:<<H�/�
�1LNMLNFB�1�
�0NSNDB�/� �)��"�
��GMB:IHIMHMB<�K>@NE:MBHG�;R�A>I:MBMBL� �OBKNL�<HK>�IKHM>BG

MAKHN@A�NI�K>@NE:MBHG�H?�BGAB;BMHK�H?�<:LI:L>�:<MBO:M>=�!+:L>��3BKHEH@R�����
����
�������

�����)B:G@�)�
�/HBSF:G���
�%>KI>L�LBFIE>Q�OBKNL�� IK><EN=>L�K>IE>GBLAF>GM�H?�MA>�LAHKM�EBO>=�K><>IMHK

H?�MNFHK�G><KHLBL�?:<MHK�:EIA:�;R�OBKBHG�AHLM�LANMH??�=>I>G=>GM�=>@K:=:MBHG�H?�BML�F/+���'HNKG:E�H?

OBKHEH@R�����
���
�����������

�����$:EO:G�3�
��K:G=BF:KMB�/�
�/HBSF:G���
�%>KI>L�LBFIE>Q�OBKNL���;EH<DL <:LI:L>���BG=>I>G=>GM�:G=

<:LI:L>�=>I>G=>GM�I:MAP:RL�MH�<>EE�=>:MA��'HNKG:E�H?�OBKHEH@R�����
���
�����������

������:BEEB>�'�
�0:AE>G=>K�!���
�0BG<E:BK�'�%�
�%NF:G�<RMHF>@:EHOBKNL�BG?><MBHG�BGAB;BML�MNFHK�G><KHLBL

?:<MHK� :EIA:� �1+#�:EIA:�� LB@G:EBG@� ;R� M:K@>MBG@� MA>� ���DBEH=:EMHG� 1+#�:EIA:� K><>IMHK�� 'HNKG:E� H?

OBKHEH@R�����
���
�����������

�����-HIDBG�!�)�
�3BK@BG�%�4�M�
�*NKBG>�<RMHF>@:EHOBKNL�BG?><MBHG�BGAB;BML�MNFHK�G><KHLBL�?:<MHK�:EIA:

K>LIHGL>L�BG�IKBF:KR�F:<KHIA:@>L��'HNKG:E�H?�OBKHEH@R�����
���
�������������

�����+>SG:GHO�+�
�(HG=K:MHO:���
� ANF:DHO�(�*� �)��"�
�-HEBHOBKNL�IKHM>BG����BGAB;BML�MNFHK�G><KHLBL

?:<MHK� �1+#��BG=N<>=� :IHIMHLBL� ;R� >EBFBG:MBG@� MA>� 1+#� K><>IMHK� ?KHF� MA>� <>EE� LNK?:<>�� 'HNKG:E� H?

OBKHEH@R�����
���
�������������

�����-:GNLD:�'�/�
 *>KHEE:�/�
�/>;>KM�+��� �)��"�
�/>LIBK:MHKR�LRG<RMB:E�OBKNL�BG=N<>L�BGM>KE>NDBG����;R

ANF:G� :EO>HE:K� F:<KHIA:@>L�� 0NIIK>LLBHG� H?� >:KER� <RMHDBG>� IKH=N<MBHG� :G=� BFIEB<:MBHGL� ?HK

BG<HFIE>M>�BFFNGBMR��1A>�'HNKG:E�H?�<EBGB<:E�BGO>LMB@:MBHG�����
���
�����������

������KGHE=�/�
�%NF;>KM���
�4>K<A:N�%�
�$:EE:MB�%�
�(HGB@�4�
�&GM>KE>NDBG��
�BGM>KE>NDBG��
�:G=�LHEN;E>

MNFHNK�G><KHLBL� ?:<MHK� K><>IMHK� MRI>� &� K>E>:L>� ?KHF�:�ANF:G�INEFHG:KR�>IBMA>EB:E� <>EE� EBG>� ������

>QIHL>=�MH�K>LIBK:MHKR�LRG<RMB:E�OBKNL��&FFNGHEH@R�����
���
���������



��

�����0<AG>B=>K��K:<A>KM�4�
�1<ABDHO�3�
�*>KD>E�,� �)��"�
�&GAB;BMBHG�H?�1+#�K><>IMHK���BGM>KG:EBS:MBHG

;R�:=>GHOBKNL�����(�:L�:�GHO>E�BFFNG>�>L<:I>�F><A:GBLF��1A>�'HNKG:E�H?�<EBGB<:E�BGO>LMB@:MBHG�����


���
�����������

����� 0<AK>B;>K� *�
� 0>=@>K� )�
� *<#:==>G� $�
� !BLMBG<M� =HF:BGL� H?� *�1�
� MA>� FRQHF:� OBKNL� MNFHK

G><KHLBL�?:<MHK��1+#��K><>IMHK�AHFHEH@
�F>=B:M>�>QMK:<>EENE:K�1+#�;BG=BG@�:G=�BGMK:<>EENE:K�:IHIMHLBL

BGAB;BMBHG��'HNKG:E�H?�OBKHEH@R�����
���
�����������

�����0<AK>B;>K�*�
�/:C:K:MAG:F�(�
�*<#:==>G�$�
�*RQHF:�OBKNL�1��IKHM>BG
�:�MNFHK�G><KHLBL�?:<MHK

�1+#�� K><>IMHK�AHFHEH@
� BL�L><K>M>=�:L�:�FHGHF>K�:G=�=BF>K�MA:M�>:<A�;BG=�K:;;BM�1+#:EIA:
�;NM

MA>�=BF>K�BL�:�FHK>�IHM>GM�1+#�BGAB;BMHK��'��BHE� A>F�����
����
�������������

����� 'HAGLMHG� '���
� *<#:==>G� $�
� -HQOBKNL� BFFNGHFH=NE:MHKR� LMK:M>@B>L�� <NKK>GM� I>KLI><MBO>L�

'HNKG:E�H?�OBKHEH@R�����
���
�����������

�����&SNFB�(�*�
�(:R>�(�*�
�(B>??�"�!�
�1A>�"ILM>BG��:KK�OBKNL�)*-��:FBGH�:<B=�L>JN>G<>�MA:M�>G@:@>L

MNFHK� G><KHLBL� ?:<MHK� K><>IMHK� :LLH<B:M>=� ?:<MHKL� BL� <KBMB<:E� ?HK� IKBF:KR� �� ERFIAH<RM>� @KHPMA

MK:GL?HKF:MBHG��-KH<�+:ME��<:=�0<B�2�0�������
���
�����������

����� )B>;HPBMS� !�
� "ILM>BG��:KK� OBKNL� :G=� :� <>EENE:K� LB@G:EBG@� I:MAP:R� BG� ERFIAHF:L� ?KHF

BFFNGHLNIIK>LL>=�I:MB>GML��+�"G@E�'�*>=�����
����
�����������

����� 0REE:� ��0�
� %NG@� 0� �
� !:OB=LHG� !�*� �)� �"�
� "ILM>BG��:KK� OBKNL�MK:GL?HKFBG@� IKHM>BG� E:M>GM

BG?><MBHG� F>F;K:G>� IKHM>BG� �� :<MBO:M>L� MK:GL<KBIMBHG� ?:<MHK� +#�D:II:�� MAKHN@A� :� I:MAP:R� MA:M

BG<EN=>L� MA>� +#�D:II:��BG=N<BG@� DBG:L>� :G=� MA>� &D:II:�� DBG:L>L� &((:EIA:� :G=� &((;>M:�� -KH<� +:ME

�<:=�0<B�2�0�������
���
�������������

�����!>O>K@G>�,�
� :ABK�*<#:KE:G=�"�!�
�*HLB:EHL�$�
�&SNFB�(�*�
�4:K>� �#�
�(B>??�"�
�/HE>�H?�MA>�1/�#

;BG=BG@�LBM>�:G=�+#�D:II:��:<MBO:MBHG� BG�"ILM>BG��:KK�OBKNL� E:M>GM�F>F;K:G>�IKHM>BG���BG=N<>=�<>EE

@>G>�>QIK>LLBHG��'HNKG:E�H?�OBKHEH@R�����
���
�����������

�����*HLB:EHL�$�
��BKD>G;:<A�*�
�6:E:F:G<ABEB�/�
�3:G�KL=:E>�1�
�4:K>� �
�(B>??�"�
�1A>�"ILM>BG��:KK

OBKNL� MK:GL?HKFBG@�IKHM>BG� )*-��>G@:@>L� LB@G:EBG@�IKHM>BGL� ?HK� MA>� MNFHK�G><KHLBL� ?:<MHK� K><>IMHK

?:FBER�� >EE�����
���
���������

����� 0:G=;>K@� *�
� %:FF>KL<AFB=M� 4�
� 0N@=>G� ��
�  A:K:<M>KBS:MBHG� H?� )*-���L� :LLH<B:MBHG� PBMA

1/�#�
�1/�#�
�:G=�1/�#���'HNKG:E�H?�OBKHEH@R�����
���
�����������

�����(:R>�(�*�
�!>O>K@G>�,�
�%:K:=:�'�+� �)��"�
�1NFHK�G><KHLBL�?:<MHK�K><>IMHK�:LLH<B:M>=�?:<MHK���BL

:�F>=B:MHK�H?�+#�D:II:���:<MBO:MBHG�;R�E:M>GM�BG?><MBHG�F>F;K:G>�IKHM>BG��
�MA>�"ILM>BG��:KK�OBKNL

MK:GL?HKFBG@�IKHM>BG��-KH<�+:ME��<:=�0<B�2�0�������
���
�������������

����� (H?H=�,EL>G� "�
 /HLL�%:GL>G� (�
� 0<AE>BF:GG� *�%� �)� �"�
� 2��� BL� K>LIHGLB;E>� ?HK� ANF:G

A>KI>LOBKNL� ��� BGAB;BMBHG� H?� MNFHK� G><KHLBL� ?:<MHK� K><>IMHK�=>I>G=>GM� LB@G:EBG@� :G=� :IHIMHLBL�

'HNKG:E�H?�OBKHEH@R�����
���
�������������

�����)>>�%�
� AHB�'�(�
�)B�*�
�(:R>�(�
�(B>??�"�
 'NG@�'�2�
�/HE>�H?�<>EENE:K�MNFHK�G><KHLBL�?:<MHK�K><>IMHK�

:LLH<B:M>=�?:<MHKL�BG�+#�D:II:��:<MBO:MBHG�:G=�ERFIAH<RM>�MK:GL?HKF:MBHG�;R�A>KI>LOBKNL�0:BFBKB�01-�

'HNKG:E�H?�OBKHEH@R�����
���
�����������

����� #BEBIIHO:� *�
� 0HG@� %�
�  HGGHEER� '�)�
� !>KFH=R� 1�0�
� !N>KDL>G�%N@A>L� -�'�
� 1A>� ANF:G

I:IBEEHF:OBKNL����"��IKHM>BG�;BG=L� MH� MNFHK�G><KHLBL� ?:<MHK� �1+#��/��:G=�IKHM><ML� <>EEL� ?KHF�1+#�

BG=N<>=�:IHIMHLBL��'��BHE� A>F�����
����
�������������

����� ):G@>=BCD� '�-�
� =>� $KHHM� ��)�
� �>K>G=L>G� %�'�
� O:G� ,BKL<AHM� '�1�
� 0MKN<MNK:E� AHFHEH@R� H?� MA>

<>GMK:E�<HGL>KO>=�K>@BHG�H?� MA>�:MM:<AF>GM�IKHM>BG�$�H?� K>LIBK:MHKR�LRG<RMB:E�OBKNL�PBMA�MA>� ?HNKMA

LN;=HF:BG�H?����D!:�MNFHK�G><KHLBL�?:<MHK�K><>IMHK��3BKHEH@R�����
����
���������

�����7AN�+�
�(AHLAG:G���
�0<AG>B=>K�/� �)��"�
 %>I:MBMBL� �OBKNL�<HK>�IKHM>BG�;BG=L�MH�MA>�<RMHIE:LFB<

=HF:BG�H?� MNFHK�G><KHLBL� ?:<MHK� �1+#�� K><>IMHK���:G=�>GA:G<>L�1+#�BG=N<>=�:IHIMHLBL�� 'HNKG:E�H?

OBKHEH@R�����
���
�����������

�����7AN�+�
�4:K>� �#�
�):B�*�*�
�%>I:MBMBL� �OBKNL�<HK>�IKHM>BG�>GA:G<>L #�!!�F>=B:M>=�:IHIMHLBL

:G=�LNIIK>LL>L�1/�!!�LB@G:EBG@�H?�MNFHK�G><KHLBL�?:<MHK�K><>IMHK��3BKHEH@R�����
����
���������

�����*:KNL:P:�%�
�%BCBD:M:�*�
� AB;:�1�
�0ABFHMHAGH�(�
�%>I:MBMBL� �OBKNL�<HK>�IKHM>BG� BGAB;BML�#:L�

:G=� MNFHK� G><KHLBL� ?:<MHK� :EIA:�F>=B:M>=� :IHIMHLBL� OB:� +#�D:II:�� :<MBO:MBHG�� 'HNKG:E� H?� OBKHEH@R

����
���
�����������



��

�����6HN�)�/�
� A>G� �*�
�)>>�6�%�
�%>I:MBMBL� �OBKNL�<HK>�IKHM>BG�>GA:G<>L�+#�D:II:��LB@G:E�I:MAP:R

MKB@@>KBG@�;R� ERFIAHMHQBG�;>M:�K><>IMHK� EB@:G=�:G=�MNFHK�G><KHLBL�?:<MHK :EIA:��'HNKG:E�H?�OBKHEH@R

����
���
�����������

�����/:R�/���
�*>R>K�(�
�0M>>E>�/�
�0AKBO:LM:O:���
��@@:KP:E�����
�/:R�/�
�&GAB;BMBHG�H?�MNFHK�G><KHLBL

?:<MHK��1+#�:EIA:��F>=B:M>=�:IHIMHLBL�;R�A>I:MBMBL� �OBKNL�<HK>�IKHM>BG��'��BHE� A>F�����
����
������

�����

�����-:NEHL>�*�
��>GG>MM���)�
�*:GGBG@���*�
�"LL:GB�(�
�0>E><MBO>�BGAB;BMBHG�H?�1+#�:EIA:�BG=N<>=�<>EE

:=A>LBHG�FHE><NE>�@>G>�>QIK>LLBHG�;R�M:G:IHQ�OBKNL��*B<KH;�-:MAH@�����
���
�������

�����)HI>S�$N>KK>KH�'���
�/:R>M���
�1NRG=>K�*�
�/HFF>E:>K>�'�
�!BGL:KM� �
� HGLMBMNMBO>�:<MBO:MBHG�H?

2����IKHFHGH<RMB<�<>EE�<EHG>L�L>E><M>=�?HK�MA>BK�K>LBLM:G<>�MH�I:KOHOBKNL�%���BG?><MBHG���EHH=�����


��
�����������

�����/:R>M���
�)HI>S�$N>KK>KH�'���
�/HFF>E:>K>�'�
�!BGL:KM� �
�&G=N<MBHG�H?�IKH@K:FF>=�<>EE�=>:MA�;R

I:KOHOBKNL� %��� BG�2���� <>EEL�� <HGG><MBHG�PBMA� MA>� MNFHK� G><KHLBL� ?:<MHK� :EIA:� LB@G:EEBG@� I:MAP:R�

'HNKG:E�H?�OBKHEH@R�����
���
�����������

�����*< HKFB<D���)�
�/H;:<D�)�
�*H<:KLDB�"�0�
�%MK��,FB�M>KFBG:M>L�<RMHF>@:EHOBKNL�BG?><MBHG�:G=

BL�<HGMKHEE>=�;R�MA>�OBK:E�FBMH<AHG=KB:E�BGAB;BMHK�H?�:IHIMHLBL��O*&����-)H0�-:MAH@�����
��
�>��������

����� #BEBIIHO:� *�
� 0HG@� %�
�  HGGHEER� '�)�
� !>KFH=R� 1�0�
� !N>KDL>G�%N@A>L� -�'�
� 1A>� ANF:G

I:IBEEHF:OBKNL����"��IKHM>BG�;BG=L� MH� MNFHK�G><KHLBL� ?:<MHK� �1+#��/��:G=�IKHM><ML <>EEL� ?KHF�1+#�

BG=N<>=�:IHIMHLBL��1A>�'HNKG:E�H?�;BHEH@B<:E�<A>FBLMKR�����
����
�������������

�����+>ELHG�!�/�
�)BF�%�)�
�*:KHNLBL� �$� �)��"�
��<MBO:MBHG�H?�MNFHK�G><KHLBL�?:<MHK�:EIA:�LRLM>F�BG

<AKHGB<�A>I:MBMBL� �OBKNL�BG?><MBHG��!B@�!BL�0<B�����
���
 ����������

�����(:EEBGHPLDB���
�%:L>KHMA�(�
�*:KBGHL�$� �)��"�
�&G=N<MBHG�H?�MNFHNK�G><KHLBL�?:<MHK��1+#��K><>IMHK

MRI>�I���:G=�I���BG�I:MB>GML�PBMA�<AKHGB<�A>I:MBMBL� �OBKNL��% 3��BG?><MBHG�� EBG�"QI�&FFNGHE�����


���
���������



��

�� ��������#���

���� ��$#����������#���

!?7=2>>2E:@?�:D�2�=@42=�C6DA@?D6�E@�E:DDF6�52>286�42FD65�3J�2?�:?764E:@?��324E6C:2��G:CFD6D�

@C�7F?8:���2==6C86?D @C�A9JD:42=�DE:>F=: �962E�� :@?:K:?8�C25:2E:@?��,-�C25:2E:@?��6E4	���3FE�42?

2=D@�36�E96�C6DF=E�@7�2? 2FE@�:>>F?6�C6DA@?D6�@7�E96�3@5J��DF49�2D :?�C96F>2E@:5�2CE9C:E:D	

+96�4=2DD:42=�DJ>AE@>D�@7�:?7=2>>2E:@?�2C6�C65?6DD�2?5�962E�5F6�E@�G2D@5:=2E2E:@?��DH6==:?8

@C 656>2� A2:? 2?5 @C82? 5JD7F?4E:@?	 ��� ��DFA6C7:4:2=�:?764E:@?�42?�36�56762E65�3J�A9JD:42=

32CC:6CD :?4=F5:?8 6A:E96=:2=� E:89E� ;F?4E:@?D� ?6FEC@A9:=D� 2?E:�324E6C:2= A6AE:56D DF49� 2D

5676?D:?D�� 4@>A=6>6?E� 4@>A@?6?ED�� >2??@D6� 3:?5:?8� =64E:? 2?5 !8%D	 ���� �FE� E96

:?5F465� :??2E6� :>>F?6� C6DA@?D6� C6=:6D� @?� E96� C64@8?:E:@?� @7� 324E6C:2=� 4@>A@?6?ED� @C

A2E9@86?�2DD@4:2E65�>@=64F=2C�A2EE6C?D �(�%(D��E92E�2C6�C64@8?:K65�3J A2EE6C?�C64@8?:E:@?

C646AE@CD� :?4=F5:?8 E@==�=:<6� C646AE@CD DF49� 2D +$)�� +$)�� 2?5� +$)��	 �IA@DFC6� E@� (�%(D

EC:886CD�E96�D:8?2=:?8�42D4256D�=625:?8�E@ EC2?D4C:AE:@?�@7�2�D6E�@7�86?6D�E92E�2C6�2DD@4:2E65

H:E9�:?7=2>>2E:@?�2D�H6==�2D�:>>F?:EJ	

���$!���	��4FE6 324E6C:2= :?7=2>>2E:@?	 �@C�56E2:=65�56D4C:AE:@?��D66�E6IE	

*6G6C2=� A2E9H2JD� =625� E@ &��<��:?5F465� 86?6� EC2?D4C:AE:@? C6DF=E:?8� :?� E96� C6=62D6� @7

:>A@CE2?E�AC@�:?7=2>>2E@CJ�4JE@<:?6D�2?5�496>@<:?6D�� DF49�2D�+&��� !$��� !$��� !$��2?5� !$�	

��:8FC6� �� +96D6 4JE@<:?6D� 2?5� 496>@<:?6D� AC@5F465�3J 24E:G2E65�>24C@A9286D� 3FE� 2=D@

@E96C�46==D� C6DF=E�:?�2�4@?EC@==65 =@42=�:>>F?6�C6DA@?D6�E@�E96�:?764E:@?�2?5 4=62C2?46 @7�E96

:?G25:?8 A2E9@86?	 ��� %@C6@G6C�� E96� +$)��� A2E9H2J� 24E:G2E6D� D:8?2=D� E92E� 5:C64E� E96

DJ?E96D:D� @7 AC@�:?7=2>>2E@CJ� =:A:5� >65:2E@CD� �(��� =6F<@EC:6?6D�� AC@DE28=2?5:?D� 2?5

E9C@>3@I2?6D���)'*� EJA6���:?E6C76C@?D�2?5�:&'*��H9:49 =625D�E@�:?4C62D65�&'�AC@5F4E:@?	

��� &'�:?5F465� =@42=�G2D@5:=2E2E:@? 42FD6D D=@H:?8�@7 E96 3=@@5�7=@H� 2==@H:?8 E6E96C:?8�@7

?6FEC@A9:=D� E@� E96� G6DD6=� H2== H9:=6 =@42==J� AC@5F465� +&� 2?5� !$� 24E:G2E6� E96� G2D4F=2C

6?5@E96=:F>�� 6?92?4:?8� 2596D:@?� >@=64F=6� 6IAC6DD:@?	 &6FEC@A9:=� EC2?D>:8C2E:@? :D



��

244@>A2?:65�3J�2�D:8?:7:42?E�2>@F?E�@7�:?EC2G2D4F=2C�7=F:5��A2CE=J�6IA=2:?:?8�E96�A6C:A96C2=

E:DDF6� 656>2�� 2?5� 4@?EC:3FE6D� E@� DF446DD7F=� 4=62C2?46� @7� 324E6C:2	 ��� +&��� !$�� 2?5� !$�

4@@C5:?2E6 E96 :?:E:2E:@?� @7� E96� 24FE6� A92D6� C6DA@?D6� C6DF=E:?8� :?� EC2?D4C:AE:@?2= FA�

C68F=2E:@?� @7 >2?J� AC@E6:?D� >2:?=J� :?� E96� =:G6C� :?4=F5:?8 ��C624E:G6� AC@E6:?� 2?5� D6CF>

2>J=@:5 ��� H9:49� >2J A=2J� 2� C@=6� :?� 2?E:324E6C:2=� :>>F?:EJ�� AC@E62D6D� 2?5� AC@E62D6

:?9:3:E@CD��4@28F=2E:@?�2?5 4@>A=6>6?E 4@>A@?6?ED 2?5�EC2?DA@CE�AC@E6:?D	 ��� �6D:56 E96

:?7=2>>2E@CJ�C6DA@?D6��E96�9@DE�AC@5F46D 4@>A6?D2E:?8 2?E:�:?7=2>>2E@CJ�>65:2E@CD DF49

2D� 8=F4@4@CE:4@:5D� !$�� 2?5 !$��� 2?5� D@=F3=6� 4JE@<:?6� C646AE@CD�� :?4=F5:?8� D@=F3=6� +&�

C646AE@CD� E92E 52>A6?� 2?5� E6C>:?2E6� E96� :?7=2>>2E@CJ� C6DA@?D6	 .:E9@FE� E96 :?5F465

:??2E6�:>>F?6�C6DA@?D6��E96�9@DE�H@F=5�2=>@DE�46CE2:?=J�DF44F>3�E@�2�D6G6C6�:?764E:@?	

���� �%"#�������������#��� & "� "�"

!7 E96� :>>F?6� DJDE6>� 72:=D� E@� C6>@G6� E96 A2E9@86?D� 7C@>� E96� =@42=� :?G2D:@?� D:E6�� 2?

F?4@?EC@==65 :>>F?6� C6DA@?D6� 42? 2C:D6	 .96?� 324E6C:2� 6?E6C� E96� 3=@@5DEC62>�� E96

:?764E:@?� 364@>6D� DJDE6>:4� 2?5� E96� DF3D6BF6?E DJDE6>:4 :?7=2>>2E@CJ� C6DA@?D6� :D� 42==65

D6AD:D	 *6G6C6�D6AD:D�@44FCD�H96?�@?6 @C�>@C6 @C82?D =@D6�E96:C�7F?4E:@? 3J A@@C�4:C4F=2E:@?

2?5 :?� E96�H@CDE� 42D6 A2E:6?ED� 8@� :?E@� D6AE:4� D9@4<� 7C@>�2 5C@A :?�3=@@5�AC6DDFC6�5F6� E@

DJDE6>:4� G2D@5:=2E2E:@?	 +C2F>2 @C 3FC?D� 42?� 2=D@� EC:886C� 2? 6I46DD:G6 :?7=2>>2E@CJ

C6DA@?D6� 2?5� D9@4<	� .96?� ?@� :?764E:@?� :D� :?G@=G65�� E96� D:EF2E:@?� :D 42==65 DJDE6>:4

:?7=2>>2E@CJ�C6DA@?D6 DJ?5C@>6��*!)*�	 ��� *!)*�:D�5:28?@D65�H96?�E96�A2E:6?E�DF776CD�7C@>

>@C6� E92?� @?6� @7� E96� 7@==@H:?8 4C:E6C:2� 9JA6CE96C>:2� @C� 9JA@E96C>:2�� E249J42C5:2�

E249JA?62� =6F<@4JE@D:D @C�=6F<@A6?:2	 ��:8FC6��

���$!���� +96�C6=2E:@?D9:A�36EH66?�*!)*�� D6AD:D�� D6G6C6�D6AD:D�2?5�D6AE:4� D9@4<	� �9EEA�

=@G6C@4<>5	4@>�  )�

962CE�C2E6��))� C6DA:C2E@CJ�C2E6��.��D��H9:E6�3=@@5�46==D	 �@C�56E2:=65�56D4C:AE:@?��D66�E6IE	

+96 <6J D:8?2=D� :?:E:2E:?8 *!)* 2C6�4JE@<:?6D�2?5�FA@?�46==F=2C�52>286��2=2C>:?D��6	8	 �+(�

9:89�>@3:=:EJ�8C@FA�3@I���2?5��&���2C6�C6=62D65�2>A=:7J:?8�E96�:?5F4E:@?�@7�4JE@<:?6D	 +96

6?5@86?@FD�2=2C>:?D�2?5�E96�6I@86?@FD�(�%(D E@86E96C�7@C> E96�=2C86C�72>:=J�@7�52>286�

2DD@4:2E65� >@=64F=2C� A2EE6C?D� ���%(D�	 ���� !?� *!)*�� :?7=2>>2E:@?� 5@>:?2E6D� @G6C 2?E:�

:?7=2>>2E@CJ�A2E9H2JD� 4@28F=2E:@?�5@>:?2E6D�@G6C�7:3C:?@=JD:D 2?5�9@>6@DE2D:D�:D�=@DE	�+96



��

@G6CAC@5F4E:@?� @7� :?7=2>>2E@CJ� >65:2E@CD� 4@?EC:3FE6D E@� E96� >2DD:G6� 24E:G2E:@?� 2?5

C64CF:E>6?E�@7�5:776C6?E�46==�EJA6D��2D�H6==�2D�E@�E96�6I46DD:G6�24E:G2E:@?�@7�E96�4@28F=2E:@?

A2E9H2JD� =625:?8� E@ 2? @G6C2==� :?EC2G2D4F=2C�4@28F=2E:@?	�+9:D�� E@86E96C�H:E9�&'�>65:2E65

42C5:@G2D4F=2C�2?@>2=:6D��H:==� :?6G:E23=J�42FD6�E:DDF6�52>286�2?5�DF3D6BF6?E�@C82?�72:=FC6

2?5�562E9	

���� ��$"�������"

�C6BF6?E=J�FD65�6IA6C:>6?E2=�>@56=D�@7� D6AD:D� :?4=F56 DJDE6>:4�25>:?:DEC2E:@?�@7�324E6C:2

@C 324E6C:2=� AC@5F4ED� DF49� 2D� $(*� 3FE� 2=D@ 4642=� =:82E:@?� 2?5� AF?4EFC6 ��$(�� 2?5 4@=@?

2D46?56?D DE6?E� A6C:E@?:E:D ���*(�	 +96D6 >@56=D� >:>:4� E96� A2E9@A9JD:@=@8J� @7� 9F>2?

D6AD:D 2?5�D4:6?E:DED�2C6�:?G6DE:82E:?8�>@=64F=6D��AC@5F465�3J�:>>F?6�46==D�5FC:?8�D6AD:D��@7

H9:49�E96�3=@4<256�>:89E�36�AC@E64E:G6	

*JDE6>:4� 25>:?:DEC2E:@?� @7 �� D9@HD� E92E� E96� =:G:?8� 324E6C:2� 2?5� E96:C� 24E:@?D� 2C6� ?@E

?646DD2CJ�E@�:?5F46�E96�9@DE�C6DA@?D6	 !?;64E:@?�@7�$(* �6?5@E@I:?D� :?�>:46�C6DF=ED�:?�>2?J

4=:?:42=� DJ>AE@>D� @7� *!)*� 2?5� D6AD:D� ?2>6=J� 6?5@E@I6>:2� :?4=F5:?8� 2?� :?4C62D6� :?� AC@�

:?7=2>>2E@CJ�4JE@<:?6D�:?�E96�D6CF>	�!?�A2E:6?ED�H:E9�D6AD:D��4JE@<:?6�=6G6=D�2C6�6=6G2E65�:?

C6=2E:@?�E@�E96�D6G6C:EJ�@7�E96�5:D62D6	� @H6G6C��E9@D6�A62<D�2C6�=@H6C�2?5�E96J�2AA62C�=2E6C

E92?� 27E6C� $(*� :?;64E:@?	� +96D6� 5:776C6?46D�� E@86E96C� H:E9� E96� 72:=FC6� @7� E96C2A:6D� =:<6

3=@4<:?8�@7�$(*�H:E9�2?�2?E:3@5J��DF886DE�E92E�E96�$(*�>@56=�:D�?@E�2?�244FC2E6�C67=64E:@?�@7

D6AD:D�:?�A2E:6?ED	��FE�?6G6CE96=6DD��E96�$(*�>@56=�92D�2?�:>A@CE2?E�7F?4E:@?�:?�E96�DEF5J�@7

E96�F?56C=J:?8�>@=64F=2C�>6492?:D>D�@7�*!)*�2?5�D6AD:D	 ����

+96� :562� 369:?5� E96 	��� >@56=� :D� E92E� :?E6DE:?2=� =62<286� �6	8	 27E6C� 235@>:?2=� DFC86CJ�

=625D�E@�324E6C:2=� :?G2D:@?�@7�E96�A6C:E@?6F>	 ��DE6?E� :D� :?D6CE65� :?E@�E96�2D46?5:?8�4@=@?�

C6DF=E:?8 :?�@C82? 72:=FC6 DF49�2D�24FE6�=F?8�:?;FCJ��C6?2=� 2?5�3@?6�>2CC@H�46==�5JD7F?4E:@?	

������ +96� FD6� @7� DE6?ED� @7� 5:776C6?E� D:K6D� 42?� >@5:7J� >@CE2=:EJ� C2E6D	 (C@�:?7=2>>2E@CJ

>65:2E@CD� DF49� 2D� !$�� 2?5� !�&� 2C6� E9@F89E� E@� A=2J 2?� :>A@CE2?E� C@=6� :?� E9:D�>@56=� 3FE

DFCG:G2=� :?� ��*( D66>D� E@� 36� +&��:?56A6?56?E :?� 4@?EC2DE E@� E96� �$(� >@56=	 ����� ���

�=E9@F89� A2E9@A9JD:@=@8:42=� 492?86D� 27E6C� ��*(� 2AA62C� E@� 36� D:>:=2C� E@� E9@D6� :?� 9F>2?

D6AD:D�� E96� ?2EFC6� @7� E96� >@56=� =:>:ED :ED� FD6	� *E6?E:?8� E96� 4@=@?� 2D46?56?D� 4C62E6D� 2

4@?DE2?E� =62<286� @7� 3@H6=� 4@?E6?E�� >:>:4<:?8� E96� D:EF2E:@?� @7 :?DF77:4:6?E 962=:?8 27E6C

3@H6=�DFC86CJ��H9:49�:D�@7E6? =625:?8�E@ D6AD:D	

*:>:=2C� E@� ��*(�� 2?� 235@>:?2= :?764E:@FD 7@4FD� =625D� E@� 2 A@=J>:4C@3:2=� :?764E:@?� @7� E96

A6C:E@?6F>� :?� E96 	� >@56=	 �FE� F?=:<6� ��*(�� 464F> =:82E:@? :D� A6C7@C>65 :>>65:2E6=J

36=@H� E96� :=6@4642=� G2=G6� 7@==@H65�3J 2� D:?8=6� EC2?D:6?E A6C7@C2E:@?�@7� E96� 464F>�E9C@F89

?665=6� AF?4EFC6	 *F3D6BF6?E=J��>:46 56G6=@A� EJA:42=� DJ>AE@>D� @7� D6AD:D� 2?5 FDF2==J� 5:6	

���� +96� >2:?� AC@�:?7=2>>2E@CJ� 4JE@<:?6D !$�� 2?5� +&�� 92G6� 366?� D9@H?� E@� :?4C62D6

7@==@H:?8��$( 2?5 9:89�=6G6=D�@7�!$��DEC@?8=J�4@CC6=2E6�H:E9 DFCG:G2=� D:>:=2C�E@�H92E�:D�D66? :?

9F>2?�D6AD:D	 �������� �=@4<256�@7�!$��C6DF=ED�:?�:?4C62D65�DFCG:G2=� 9@H6G6C +&��:?9:3:E:@?

3J� 25>:?:DEC2E:@?� @7� 2?E:�+&� 2?E:3@5:6D� @C� FD:?8 +&�)��567:4:6?E� >:46� :?4C62D65 E96

>@CE2=:EJ	 ���� �� �� 5C2H324<� :D� E92E� E96� @FE4@>6� 27E6C� �$(� :D� DEC@?8=J� 2DD@4:2E65� H:E9

D6G6C2=�724E@CD�5FC:?8�E96�AC@465FC6	 +96D6�:?4=F56 E96�A6C46?E286�@7�464F>�E92E�:D�=:82E65



��

2?5 E9FD� E96� 2>@F?E� @7� ?64C@D:D� E92E� :D :?5F465� E96� 2>@F?E� @7� >:4C@3:2=� :?7=FI� :?� E96

A6C:E@?6F> H9:49�:D�56A6?56?E @?�E96 D:K6�@7�E96�?665=6��E96 ?F>36C�@7�AF?4EFC6D�2?5�E96

AC6DDFC6�6I6CE65�@?�E96�464F>��G2C:23:=:EJ�:? DFC8:42= AC@465FC6D�=:<6 E96�D:K6�@7 E96 :?4:D:@?D

>256� :?� E96� D<:?� 2?5� 235@>:?2=�>FD4=6 2?5� E96� FD6� @7� DFAA@CE:G6� E96C2AJ� DF49� 2D� 7=F:5

C6DFD4:E2E:@?�2?5�2?E:3:@E:4� EC62E>6?E	 ��  @H6G6C��5F6� E@� :ED� 4=:?:42=� C6=6G2?46�� E96��$(

>@56=� 92D� 364@>6� E96� >@DE� H:56=J� FD65� >@56=� 7@C� 6IA6C:>6?E2=� D6AD:D 2?5� >2J� 36

4@?D:56C65�2D� E96� L8@=5�DE2?52C5M��AC@G:565�E92E� :E� :D A6C7@C>65�H:E9�9:89�4@?D:DE6?4J 2?5

C6AC@5F4:3:=:EJ	

�642FD6 ��� :D�C6=62D65�DJDE6>2E:42==J�5FC:?8�E96�62C=J�A92D6�@7�:?7=2>>2E:@?��*!)*�42?�36

:?5F465�3J� DJDE6>:4� 25>:?:DEC2E:@?� @7� C64@>3:?2?E� +&�	 !?;64E:@?� @7� +&�� :?�>:46� :?5F46D

H6:89E�=@DD��9JA@E6?D:@?��3@H6=�2?5�C6?2=�?64C@D:D�2?5�6G6?EF2==J�562E9	��=E9@F89�E96�+&��

:?5F465�=6E92=�D9@4<�:D�42FD65�3J�5:776C6?E�>6492?:D>D��2E�9:89�5@D6D��E96�67764ED�@7�+&� 2C6

:?5:DE:?8F:D923=6� 7C@>� E96� 67764ED� @7� $(*	 ��� +&�� :?5F46D E96� 6IAC6DD:@?� @7� 2596D:@?

>@=64F=6D� @?� E96� 6?5@E96=:F>� 2?5� =6F<@4JE6D� C6DF=E:?8� :?� 2596C6?46 2?5� 6IEC2G2D2E:@?	

�FCE96C>@C6�� +&�� :?5F46D� 6?92?465� AC@5F4E:@?� @7� &'�� H9@D6� 4@?46?EC2E:@? :D :?G6CD6=J

AC@A@CE:@?2=� E@� E96�3=@@5�AC6DDFC6	� *F3D6BF6?E� D@=F3=6� 8F2?J=2E6� 4J4=2D6� �D��� 24E:G2E:@?

>65:2E6D G2D@5:=2E2E:@?�3J G2D4F=2C� D>@@E9�>FD4=6� C6=2I2E:@?	 .9:=6 E96� :?9:3:E:@?�@7 &'

6I246C32E6D E@I:4:EJ�� :?9:3:E@CD� @7� D��� 24E:G2E:@?� AC@E64E65� 282:?DE� +&��:?5F465� =6E92=:EJ	

��� +&�� 2=D@� :?5F46D� E96� AC@5F4E:@?� @7� 4JE@<:?6D� �!$�� 2?5� !$��� 2?5� >2?J� D64@?52CJ

:?7=2>>2E@CJ�>65:2E@CD�=:<6�=6F<@EC:6?6D��AC@DE28=2?5:?D��A=2E6=6E�24E:G2E:?8�724E@C	 ���

���� 
 ���������%�����#��!� %

*6AD:D�:D�2 >2;@C�4=:?:42=�492==6?86��277=:4E:?8�2C@F?5����>:==:@?�A6@A=6 H@C=5H:56 6249�J62C	

+96�>@DE�52?86C@FD DE286D��D6G6C6�D6AD:D�2?5�D6AE:4�D9@4<��92G6�2�4@>3:?65�>@CE2=:EJ�C2E6

@7����E@ �� ��>2<:?8�E96> E96�=625:?8�42FD6�@7�562E9 :? :?E6?D:G6�42C6�F?:E��!�,��A2E:6?ED	

��� *6G6C2=� C:D<� 724E@CD�� :?4=F5:?8� 9:896C� 286�� >2=6� 86?56C�� =@H6C� D@4:@64@?@>:4� DE2EFD�

2=4@9@=�23FD6��AC6�6I:DE:?8�4@>@C3:5�4@?5:E:@?D��F?56C=J:?8�:>>F?6�567:4:6?4J�2?5 E96 D:E6D

@7� :?764E:@?� 42? D:8?:7:42?E=J� :?4C62D6�>@CE2=:EJ� :?� D6AD:D�A2E:6?ED	 ��� 'G6C� E96� =2DE� E9C66

564256D� E96� :?4:56?46� @7� D6AD:D� 92D� :?4C62D65� 5F6� E@� 28:?8� @7� E96� A@AF=2E:@?� 2� C:D:?8

?F>36C� @7� :?G2D:G6� >65:42=� AC@465FC6D�� E96� FD6 @7� :>>F?@DFAAC6DD:G6� 2?5

496>@E96C2A6FE:4� 286?ED� E96 6>6C86?46� @7� E96 24BF:C65� :>>F?@567:4:6?4J� DJ?5C@>6

��!�*� 2?5�@44FCC6?46�@7�>F=E:C6D:DE2?E�324E6C:2	 ��� �@CEF?2E6=J�� E96�>@CE2=:EJ� C2E6 92G6

366?� 5C@AA:?8� :?� C646?E� J62CD�� E92?<D E@� :>AC@G6>6?ED :?� DFAA@CE:G6� 42C6	 ���

&6G6CE96=6DD�� D6AD:D� DE:==� <:==D� 2C@F?5� @?6� :?� 7@FC� 27764E65� A2E:6?ED� 3642FD6� 4C:E:42=� 42C6

DA64:2=:DED�=24<�DA64:7:4�5CF8�E96C2A:6D�7@C�E96�EC62E>6?E�@7�D6AD:D	

+96�@?=J�2AAC@G65 2?E:D6AD:D�5CF8� C64@>3:?2?E 24E:G2E65�AC@E6:?�� �/:8C:D�� H2D�H:E95C2H?

7C@>�E96�>2C<6E�3642FD6�:E 72:=65�:? 2�A@DE�>2C<6E:?8�A92D6�!!!�4=:?:42=�EC:2= AC@G:?8 ?@�36EE6C

E92?�2�A=2463@�2E�AC6G6?E:?8�562E9�:?�A6@A=6�H:E9�9:89�C:D<�@7�D6AE:4�D9@4<	 ���� �C:E@C2?��2

+@==�=:<6� C646AE@C� �+$)���� 2?E28@?:DE� E92E�AC6G6?ED� 6?5@E@I:?� D:8?2=:?8��2=D@� 72:=65� E@� D9@H

36?67:E� :?�4=:?:42=� EC:2=D	 +96�72:=FC6�@7�4=:?:42=�EC:2=D�42?�36�2EEC:3FE65�E@�>F=E:A=6�AC@3=6>D	

'?6�@7�E96>�:D�E92E 4FCC6?E >@FD6�>@56=D�A@@C=J�>:>:4�9F>2?�:?7=2>>2E@CJ�5:D62D6D 2?5



��

42??@E� AC65:4E� C6DF=ED� :?� 4=:?:42=� EC:2=D	 ����� �� �?@E96C� AC@3=6>� :D� E92E� E96 E:>67C2>6�@7

4=:?:42=� EC:2=D :D�@7E6?�?@E� =2C86�6?@F89�2?5� E92E� E96�A2CE:4:A2?ED� 2C6�?@E� DEC2E:7:65�6?@F89

C682C5:?8��7@C� :?DE2?46��E96�42FD6�@C�E96�DFD46AE:3:=:EJ�E@�D6AD:D	 %@C6@G6C��E96�5:77:4F=EJ�@7

56D:8?:?8� 67764E:G6� D6AD:D� 5CF8D� C6G@=G6D� 2C@F?5� E96� 4@>A=6I�� 2?5� ?@E� 7F==J� F?56CDE@@5�

A2E9@A9JD:@=@8J�@7�D6AD:D	 ����

�CF8D�E92E�2C6�4FCC6?E=J�F?56C�56G6=@A>6?E E2C86E 5:G6CD6 DE6A�:?�E96�5:D62D6�AC@8C6DD:@?	

+@C2>JI:?�� 2?� 2?E:3:@E:4�4@2E65 96>@A6C7FD:@? 7:=E6C�� E2C86ED A2E9@86?D�� =@H6C:?8 E96� ��

52J�>@CE2=:EJ�C2E6�7C@>������E@�����H96?�25565�E@�DE2?52C5�42C6	��������H9:49�>:>:4D

A2CE�@7� E96� +�46==� 4@�C646AE@C� ����� 3=@4<D� 324E6C:2=� DFA6C2?E:86?D� @C� E@I:?D	�'E96C� 5CF8D�

:?4=F5:?8� �)+���� @C C64@>3:?2?E� E9C@>3@>@5F=:?�� 2?� 2?E:4@28F=2?E�� 2?5� E96

:>>F?@>@5F=2E@CJ�E2=24E@76CC:?�2=72��2:>�E@�52>A6?�E96�:??2E6�:>>F?6�2?5�:?7=2>>2E@CJ

C6DA@?D6� @7� E96� 9@DE	 �� 7:?2=� D6E� @7� 5CF8D�� :?4=F5:?8� :?E6C=6F<:?� >@5F=2E@CD�

:>>F?@25;FG2?ED�2?5 @E96C�H2JD�@7�4@?EC@==:?8�+�2?5���46==� 7F?4E:@?�2C6 DE2CE:?8�E@�AC@G6

:>A@CE2?46� 3J� 32D:4� C6D62C49	 ���� '?=J� 3J� 2 36EE6C� F?56CDE2?5:?8� @7� E96� 7F?52>6?E2=

AC@46DD6D�:?G@=G65�:?�D6AD:D� H6 H:== 36�23=6�E@�567:?6�?@G6=�E2C86ED�7@C�?6H�E96C2A:6D	

%62?H9:=6��E96 EC62E>6?E 7@C�D6AD:D C6>2:?D >@DE=J�DFAA@CE:G6	 �@?EC@=�@7�:?764E:@?��6	8	�3J

FD6�@7�2?E:3:@E:4D� :D�?@E�@?=J�>62?E�E@�6=:>:?2E6�E96�@?8@:?8�:?764E:@?� 3FE�2=D@�E@�AC6G6?E

?6H�:?764E:@?D	�*FAA@CE�@7�:>A2:C65�@C82?�7F?4E:@?�4@?D:DED�@7�7=F:5�C6DFD4:E2E:@?�2?5 E96 FD6

@7� G2D@AC6DD@CD� E@� ?@C>2=:K6� 3=@@5� AC6DDFC6�� >6492?:42=� G6?E:=2E:@?� 7@C� C6DA:C2E@CJ

:?DF77:4:6?4J 2?5�<:5?6J�5:2=JD:D�7@C�<:5?6J�72:=FC6	 ����

���� ����!����"

�	� )2E96C� $	"	�� �:DEFC32?46� @7� 7F?4E:@?� �7F?4E:@� =26D2��� E96� =686?52CJ� 7:7E9� 42C5:?2=� D:8?� @7

:?7=2>>2E:@?��25565�3J��2=6?�E@�E96�7@FC�42C5:?2=�D:8?D�@7��6=DFD	��F==�&�0��425�%65���������������

�	

	� *6=DE65� %	�	�� 'F6==6EE6� �	"	�� %2>>2=:2?� 5676?D:?D� :?� E96� 2?E:>:4C@3:2=� :>>F?6� C6DA@?D6	� &2E

!>>F?@=����������������	

�	� �2DBF6� (	�� �@>A=6>6?E�� 2� F?:BF6� :??2E6� :>>F?6� D6?D@C� 7@C� 52?86C� D:8?2=D	� %@=64F=2C

:>>F?@=@8J�������������������	

�	��25;6G2�%	��+2<292D9:�#	��+9:6=�*	��%2??2?�3:?5:?8�=64E:?��2�D@=F3=6�A2EE6C?�C64@8?:E:@?�>@=64F=6	

%@=64F=2C�:>>F?@=@8J����������������	

�	�*C:D<2?52?�*	���=E>2??��	%	��+96�:>>F?@=@8J�@7�D6AD:D	�"�(2E9@=��������������	

�	�":>6?6K�)	���6=496C��	��*C:D<2?52?�*	 ��������)@=6�@7�+@==�=:<6�C646AE@CD��2?5���:?�E96�:?5F4E:@?�@7

4J4=@@IJ86?2D6��:?�G2D4F=2C�D>@@E9�>FD4=6	�(C@4�&2E=��425�*4:�,�*��������������������	

�	� $6J� #	�� $2F52??2� �	�� �J3F=D<J� %	!	�� &@FCD92C89� *	�� �6EE:?8� E@� E96� D:E6� @7� :?7=2>>2E:@?�� E96

=6F<@4JE6�2596D:@?�42D4256�FA52E65	�&2EFC6�C6G:6HD	�!>>F?@=@8J����������������	

�	�%@D9286� 	���JE@<:?6D�2?5�E96�96A2E:4�24FE6�A92D6�C6DA@?D6	�"�(2E9@=�����������������	

�	� -2?=26C6� !	�� $:36CE� �	��%2EC:I� >6E2==@AC@E6:?2D6D� 2D� 5CF8� E2C86ED� :?� :?764E:@?D� 42FD65� 3J� 8C2>�

?682E:G6�324E6C:2�2?5�:?�D6AE:4�D9@4<	��=:?�%:4C@3:@=�)6G��������������+23=6�@7��@?E6?ED	

��	� �:2?49:�%	�	�� ��%(D�� (�%(D� 2?5� 2=2C>:?D�� 2==�H6� ?665� E@� <?@H� 23@FE� 52?86C	� "� $6F<@4� �:@=

������������	

��	�):EE:CD49��	�� @6D6=�$	%	��.2C5�(	�	��+96�5:D4@??64E�36EH66?�2?:>2=�>@56=D�@7�D6AD:D�2?5�9F>2?

D6AD:D	�"�$6F<@4��:@=�����������������	

�	� &6F>2??� �	�� 12?E=� &	�� -6:96=>2??� �	 ��� ����� %6492?:D>D� @7� 24FE6� :?7=2>>2E@CJ� =F?8� :?;FCJ

:?5F465�3J�235@>:?2=�D6AD:D	�!?E6C?2E:@?2=�:>>F?@=@8J���������������	



��

��	�%2:6C�*	���>>2?F:=:5:D�#	���?E=6FE?6C�%	 ��������%2DD:G6�496>@<:?6�EC2?D4C:AE:@?� :?�24FE6�C6?2=

72:=FC6�5F6�E@�A@=J>:4C@3:2=�D6AD:D	�*9@4<����������������	

��	��2CE9=6?�.	��12?E=�&	��(76776C�#	�� 6:564<6��	�	�� @=K>2??��	��*E25=6C�"	�� !>A24E�@7�6IA6C:>6?E2=

A6C:E@?:E:D�@?�3@?6�>2CC@H�46==�7F?4E:@?	�*FC86CJ����������������	

��	� 12?E=� &	�� ,636� �	�� &6F>2??� �	 �� ����� �DD6?E:2=� C@=6� @7� 82>>2� :?E6C76C@?� :?� DFCG:G2=� @7� 4@=@?

2D46?56?D�DE6?E�A6C:E@?:E:D��2�?@G6=�>FC:?6�>@56=�@7�235@>:?2=�D6AD:D	�!?764E:@?�2?5�:>>F?:EJ������

�����������	

��	��?E=6FE?6C�%	��+C2686C�+	��.6DE6C9@=E��	 ��������!>A24E�@7�:?E6C=6F<:?��� @I:52E:G6�3FCDE��2?5�:&'*

@?�E96�DFCG:G2=�@7�>FC:?6�7642=�A6C:E@?:E:D	�!?E�"��@=@C64E2=��:D��������������	

��	� ):EE:CD49��	�� F36C�$2?8�%	*	�� �=:6C=�%	�	��.2C5� (	�	�� !>>F?@56D:8?� @7� 6IA6C:>6?E2=� D6AD:D� 3J

4642=�=:82E:@?�2?5�AF?4EFC6	�&2E�(C@E@4�������� �����	

��	� �J2=2� �	�� �92F5CJ� !	 	�� !>>F?6� 5JD7F?4E:@?� :?� >FC:?6� A@=J>:4C@3:2=� D6AD:D�� >65:2E@CD�

>24C@A9286D��=J>A9@4JE6D�2?5�2A@AE@D:D	�*9@4<���������*FAA=����*����	

��	� +FC?3F==� !	)	�� "2G25:� (	�� �F49>2?� +	�	��  @E49<:DD� )	*	�� #2C=� !	�	�� �@@A6CD>:E9� �	%	� �?E:3:@E:4D

:>AC@G6�DFCG:G2=� :?� D6AD:D� :?56A6?56?E�@7� :?;FCJ�D6G6C:EJ�3FE�5@�?@E�492?86�>@CE2=:EJ� :?�>:46�H:E9

>2C<65=J�6=6G2E65�:?E6C=6F<:?���=6G6=D	�*9@4<��������������	

�	�):656>2??�&	�	��&677�+	�	���F@�)	�	 ��������(C@E64E:G6�67764ED�@7�!$���3=@4<256�:?�D6AD:D�2C6�=:?<65

E@�C65F465���2�C646AE@C�6IAC6DD:@?	�"�!>>F?@=������������������	

�	�+C246J�#	"	���@?8�0	�� 6DD6��	�	 ���������?E:�424964E:?
+&��>@?@4=@?2=�2?E:3@5:6D�AC6G6?E�D6AE:4

D9@4<�5FC:?8�=6E92=�324E6C26>:2	�&2EFC6������������������	

	 �6;286C�$	��(:?96:C@�!	���6;@?4<966C6��	��$:36CE��	���642=�=:82E:@?�2?5�AF?4EFC6��E96�8@=5�DE2?52C5

>@56=�7@C�A@=J>:4C@3:2=�D6AD:D��+C6?5D�%:4C@3:@=����������������	

�	�+C246J�#	"	���6FE=6C��	��$@HCJ�*	�	 ��������*9@4<�2?5�E:DDF6�:?;FCJ�:?5F465�3J�C64@>3:?2?E�9F>2?

424964E:?	�*4:6?46������������������	

�	� �2FH6=D� �	�� -2?� %@==6� .	�� "2?DD6?� �	 ��� ����� (C@E64E:@?� 282:?DE� +&��:?5F465� =6E92=� D9@4<� 3J

D@=F3=6� 8F2?J=2E6� 4J4=2D6� :?9:3:E:@?� C6BF:C6D� 7F?4E:@?2=� :?5F4:3=6� ?:EC:4� @I:56� DJ?E92D6	� !>>F?:EJ

�������������	

�	�#6EE6=9FE�!	�	���:6CD�.	���@=536C8��	$	��+96�E@I:4�67764ED�@7�EF>@C�?64C@D:D�724E@C�:?�G:G@�2?5�E96:C

AC6G6?E:@?�3J�4J4=@@IJ86?2D6�:?9:3:E@CD	�(C@4�&2E=��425�*4:�,�*��������������������	

�	��@4FD�@?�D6AD:D	�&2EFC6�>65:4:?6������������	

�	��DA6C��	%	��%@DD�%	��$6H:D��	�	��&:D36E�)	��%2??:?@��	%	��%2CE:?��	*	��+96�C@=6�@7�:?764E:@?�2?5

4@>@C3:5:EJ���24E@CD�E92E�:?7=F6?46�5:DA2C:E:6D�:?�D6AD:D	��C:E:42=�42C6�>65:4:?6����������������	

�	� #F>2C� �	�� #F>2C� &	�� +2?6;2� �	 ��� ����� &2E:@?H:56 EC6?5D� @7� D6G6C6� D6AD:D� :?� E96� �DE� 46?EFCJ

���������	��96DE�����������������	

�	��9C:DE2<:��	��'A2=�*	%	��!D�E96�>@CE2=:EJ�C2E6�7@C�D6AE:4�D9@4<�C62==J�564C62D:?8���FCC�'A:?��C:E��2C6

����������������	

��	�)2?:6C:�-	%	��+9@>AD@?��	+	���2C:6�(	*	 ���������C@EC64@8:?�2=72� �24E:G2E65�� :?�25F=ED�H:E9� D6AE:4

D9@4<	�&��?8=�"�%65�����������������	

��	� *6@<� "	�� .2CC6?�  	*	�� �F6?42� �	�	 ��� ����� �6?@>:4� C6DA@?D6D� :?� >@FD6� >@56=D� A@@C=J� >:>:4

9F>2?�:?7=2>>2E@CJ�5:D62D6D	�(C@4�&2E=��425�*4:�,�*���������������������	

�	�)2G6?�#	��)@56?E�>@56=D�@7�D6AD:D�7@F?5�D9@4<:?8=J�=24<:?8	�&2EFC6�>65:4:?6������������	

��	�#92>D:�)	���I64FE:@?�@7�D6AD:D�EC:2=D�?665D�2?�@G6C92F=��6IA6CED�D2J	�&2EFC6�>65:4:?6��������

�������	

��	�.:==:2>D� *	�	�� �7E6C� /:8C:D�� C6D62C496CD� =@@<� E@� ?6H� E2C86ED� E@� 4@>32E� D6AD:D	�&2EFC6�>65:4:?6

������������	

��	�*92C>2�-	#	���6==:?86C�)	(	��+C62E>6?E�@AE:@?D�7@C�D6G6C6�D6AD:D�2?5�D6AE:4�D9@4<	��IA6CE�)6G��?E:

!?764E�+96C����������������	



��

�� �
������������"���

���� ���� ��������
������"!� ����"� !

.IJ9>:H D; /)!�
�/)!-�� 6C9�/)!-��9:;>8>:CI�B>8:�=6K: 8DC;>GB:9 HDB:�>BEDGI6CI ;JC8I>DCH

D;� /)! >C >BBJC>IN� ID� >CIG68:AAJA6G 6C9� :MIG68:AAJA6G E6I=D<:CH
 IJBDG� >BBJC>IN 6C9

6JID>BBJC>IN� �!><JG:���

����"�����#��"&� /=:�67H:C8:�D;�/)!�H:CH>I>O:H�B>8:�ID�768I:G>6A�>C;:8I>DCH HJ8=�6H ��������

������������ DG �����������������������
� >C9>86I>C<�I=6I�:C9D<:CDJH�/)!�>H�6�8G>I>86A

8DBEDC:CI�D;�I=:�6CI>768I:G>6A�=DHI�9:;:CH:��/)!�>H�G:FJ>G:9�;DG�I=:�68I>K6I>DC�D;� >BBJC:

8:AAH HJ8=�6H ANBE=D8NI:H�6C9�C:JIGDE=>AH� $I >C9J8:H�I=:�:MEG:HH>DC�D; 69=:H>DC�BDA:8JA:H

6C9� I=:�E:GB:67>A>IN�D;� I=: :C9DI=:A>JB�G:HJAI>C<� >C�69=:G:C8:�6C9�:MIG6K6H6I>DC� /)!-�

6EE:6GH�ID�7:�I=:�@:N�G:8:EIDG�;DG�I=:H:�>BBJC:�;JC8I>DCH�7:86JH: I=:�H:CH>I>K>IN�D7H:GK:9

>C�/)!�9:;>8>:CI B>8:�6AHD D88JG�>C�/)!-��9:;>8>:CI�B>8:�6C9�CDI�>C�/)!-��9:;>8>:CI�B>8:�����

�� /=:�9>;;:G:CI>6I>DC 6C9�;JC8I>DC D;�$!)� EGD9J8>C< :;;:8IDG�/�8:AAH >H�;DJC9�ID�7:�CDGB6A�>C

/)!-�� 9:;>8>:CI B>8:
� 7JI� I=: 768I:G>6A� H:CH>I>K>IN >H� 6HHD8>6I:9� L>I=� 9:;:8I>K:� C:JIGDE=>A

G:8GJ>IB:CI�6C9�G:9J8:9�:MEG:HH>DC�D;�I=:�8G>I>86A�69=:H>DC�BDA:8JA:H
�+� 6C9� �H:A:8I>C
 7N

:C9DI=:A>6A�8:AAH� /=JH
�9>G:8I�8GDHHI6A@�7:IL::C AD86AAN�EGD9J8:9 /)! 6C9�/)!-��:MEG:HH>C<

:C9DI=:A>6A� 8:AAH >H�:HH:CI>6A� ;DG C:JIGDE=>A� G:8GJ>IB:CI ID� I=:� H>I:�D;� >C;A6BB6I>DC� ��� *C

I=:� 8DCIG6GN
� :A>B>C6I>DC� D; 8=DG>DB:C>C<>I>H� K>GJH�>C;:8I:9� ANBE=D8NI:H
� L=>8=� HIG>8IAN

9:E:C9H� DC� I=:� ;JC8I>DC>C<� D;� ���
	
/8�8:AAH
� >H� 8DBEA:I:AN� JC6;;:8I:9� >C� /)!-�� 9:;>8>:CI

B>8:� ��� /=>H�>C9>86I:H�I=6I�/)!-��H><C6A>C<�>H�CDI�C::9:9�;DG�9>G:8I�/�8:AA�B:9>6I:9�>BBJC:

;JC8I>DCH
�7JI�DCAN�8GJ8>6A�L=:C
�>C�699>I>DC�ID�/�8:AAH
�B68GDE=6<:H 6C9DG�C:JIGDE=>AH�6G:

>CKDAK:9� /=>H�>H�D;�<G:6I�G:A:K6C8:�;DG�JC9:GHI6C9>C<�I=:�BD9:�D;�68I>DC�D;�6CI>�/)!�I=:G6EN

;DG� 6JID>BBJC:� 9>H:6H:H� >C� =JB6CH��2=:G:6H� C:JIGDE=>A� G:8GJ>IB:CI� >H� 7:C:;>8>6A� >C� I=:

8A:6G6C8:�D;�768I:G>6A� >C;:8I>DCH
� >I� >H�=6GB;JA� >C 6JID>BBJC:�9>H:6H:H� /=:G:;DG:
�7AD8@>C<

/)!�L>I=�6CI>�/)!�B�7H�DG�HDAJ7A:�/)!�G:8:EIDGH�>H�=><=AN�:;;:8I>K:�>C�9>H:6H:H�I=6I�8G>I>86AAN

>CKDAK: C:JIGDE=>A G:8GJ>IB:CI
 >C8AJ9>C<� G=:JB6ID>9� 6GI=G>I>H
� EHDG>6H>H� DG� >C;A6BB6IDGN

7DL:A�9>H:6H:�L=>A:�CD�8DCH>HI:CI� :;;:8IH�=6K:�7::C� G:EDGI:9� ;DG C:JIGDE=>A�>C9:E:C9:CI

>C;A6BB6I>DC� A>@:� I=:�8=GDC>8�E=6H:�D;�BJAI>EA:� H8A:GDH>H� ��
��� /=>H 8:CIG6A� GDA:�D;�/)!� >C

C:JIGDE=>A G:8GJ>IB:CI� >H� JC9:GA>C:9� 7N� G:EDGIH� H=DL>C<� I=6I� 8DC8DB>I6CI� >C;:8I>DCH�L>I=

768I:G>6�DG�BN8D768I:G>6�B6N�7: BDG:�H:K:G: 6C9�9>;;>8JAI�ID 8JG: >C�E6I>:CIH�IG:6I:9�L>I=

/)!�7AD8@>C<�6<:CIH� .E:8>;>8� >C=>7>I>DC�D;� H/)!�/)!-��86C�7: BDG:�:;;:8I>K:�L=>A:� IB/)!

6ADC:�>H�HJ;;>8>:CI�ID�G:I6>C�6�8:GI6>C�A:K:A�D;�>BBJC>IN�6<6>CHI�E6I=D<:CH� $I =6H�7::C�H=DLC

I=6I� I=: HE:8>;>8 /)!-�� >C=>7>IDG� -�6CI/)!� 86C 6B:A>DG6I:� 9>H:6H:� H:K:G>IN� >C 8DAA6<:C�

>C9J8:9�6GI=G>I>H�6H�:;;:8I>K:AN�6H�I=:�IDI6A�/)!�7AD8@:G� I6C:G8:EI
�L>I=DJI�>CI:G;:G>C<�L>I=

=:E6I>8�K>G6A�8A:6G>C<� ��� IB/)! 6ADC:�L6H�67A:�ID�G:HDAK:�>C;:8I>DC�L>I=�':>H=B6C>6 B6?DG�>C

IG6CH<:C>8�B>8:�:MEG:HH>C<�6C�JC8A:6K67A:�/)!�BJI6CI� IB/)! L6H�6AHD�HJ;;>8>:CI�ID�E6GI>6AAN

EGDI:8I�6<6>CHI�68JI:�(N8D768I:G>JB�IJ7:G8JADH>H�6C9�'>HI:G>6�BDCD8NID<:C:H�>C;:8I>DC� ��


�� 2=>A:� ;JAA� >BBJC>IN� G:FJ>G:9� H/)!� 6H� L:AA
� I=:� EG:H:C8:� D;� IB/)!� 6ADC:� L6H� 8A:6GAN

HJE:G>DG�ID�I=:�IDI6A 67H:C8:�D;�/)!�>C�I=:H:�BD9:AH�



��

	���"�$�� ���#��"&� /)!� 9:;>8>:CI B>8:� 8DBEA:I:AN� A68@� EG>B6GN� ��8:AA� ;DAA>8A:H
� L:AA�

DG<6C>O:9�;DAA>8JA6G�9:C9G>I>8 8:AA�C:ILDG@H�6C9�<:GB>C6A�8:CI:GH� >C�I=:�HEA::C� A:69>C<�ID�6

9NHG:<JA6I:9� =JBDG6A� >BBJC:� G:HEDCH: 6<6>CHI� 6CI><:CH�� �DBEA:B:CI6I>DC� D;� /)!� 7N

IG6CH<:C:H� 86C� G:8DCHI>IJI:� I=:H:� 9:;:8IH
� 9:BDCHIG6I>C<� 6� E=NH>DAD<>86A� GDA:� ;DG� /)!� >C

G:<JA6I>C<� I=:� 9:K:ADEB:CI� 6C9� DG<6C>O6I>DC� D;� HEA:C>8� ;DAA>8JA6G� 6G8=>I:8IJG:� 6C9� >C� I=:

B6IJG6I>DC�D; ��8:AAH� ���

	�"��"#�� ���"�$�"&� /)!� >H�6AHD� >CKDAK:9� >C I=: :A>B>C6I>DC�D;�B6A><C6CI 8:AAH�L=>8= B><=I

:MEA6>C I=:� HA><=IAN� >C8G:6H:9� G>H@� D;� B6A><C6C8N� >C� 6CI>�/)!� IG:6I:9� E6I>:CIH� ��� /)!
 >C

8DB7>C6I>DC�L>I=�$!)�� >H�67A:�ID :;;>8>:CIAN G:<G:HH IJBDGH� ���� 0C;DGIJC6I:AN
�>C>I>6A�8A>C>86A

IG>6AH�H=DL:9�I=6I�HNHI:B>8 69B>C>HIG6I>DC�D; /)!�A:69H�ID�JC688:EI67A:�H>9:�:;;:8IH�9J:�ID

I=:� HIGDC<� EGD�>C;A6BB6IDGN� C6IJG:� D;� /)!� /=:G:;DG:
� I=: JH:� D; /)!$!)� >H� 8JGG:CIAN

A>B>I:9� ID AD8DG:<>DC6A� IG:6IB:CIH� HJ8=� 6H� >HDA6I:9� A>B7� E:G;JH>DC� �$'+�� �C<>D<G6BH

;DAADL>C< $'+ H=DL:9�H:A:8I>K: :A>B>C6I>DC D; IJBDG�6HHD8>6I:9�7ADD9�K:HH:AH
 >C9>86I>C<�I=6I

I=:�IJBDG�:C9DI=:A>JB >H�I=:�B6>C�I6G<:I�D; /)!$!)� I=:G6EN� ���� /=: 6CI>IJBDG :;;:8I�D;

/)!$!)� >H H=DLC� ID� 7: 6C� >C9>G:8I� :;;:8I
� >CKDAK>C<� I=: 9:HIGJ8I>DC� D; I=: IJBDG

C:DK6H8JA6IJG:�7N�I6G<:I>C<�I=:�>CI:<G>C P1Q�
�6C�69=:H>DC�G:8:EIDG I=6I�EA6NH�6�@:N�GDA:�>C

IJBDG�6C<>D<:C:H>H��/=>H�G:HJAIH�>C�9:I68=B:CI�D;�I=:�:C9DI=:A>6A�8:AAH�;GDB�I=: :MIG68:AAJA6G

B6IG>M A:69>C<�ID 6CD>@>H D;�I=:�:C9DI=:A>6A�8:AAH
 >GG:K:GH>7A:�>C?JGN�D;�I=:�IJBDG�K6H8JA6IJG:

6C9� 6GG:HI� D;� IJBDG� 8>G8JA6I>DC� ���� !JGI=:GBDG:
� 7DI=� /)!�/)!-�� H><C6A>C<� DC��+�H� 6C9

/)!�/)!-��H><C6A>C<�DC�/�8:AAH�H::B�ID�7:�G:FJ>G:9�;DG�:;;:8I>K:�EG>B>C<
�EGDA>;:G6I>DC�6C9

G:8GJ>IB:CI� D;� IJBDG�HE:8>;>8� /�8:AAH� ���� (DG:DK:G
� /)!-��9:E:C9:CI H><C6A>C<� A:69H� ID

EGD9J8I>DC�D;�C>IG>8�DM>9:
�L=>8=�B><=I 6AHD G:HJAI�>C�6CI>�IJBDG6A�:;;:8IH� ����


��# ���� �>HI>C8I�;JC8I>DCH�D;�/)!
 B:9>6I:9�7N�/)!-��DG�/)!-�� !DG�9:I6>A:9�9:H8G>EI>DC
�H::�I:MI�



��

���#�����#��"��� �����#"����������"���� /=:�;JC8I>DC�D;�/)!�>C�G6E>9�>BBJC:�G:HEDCH:H

ID�;DG:><C�E6I=D<:CH�DG�IJBDG�8:AAH�>H�8GJ8>6A
�EGDK>9>C<�:;;:8IDG�8:AAH�ID�68I�6H�6�;>GHI�A>C:�D;

9:;:CH:�DG HJHI6>C:9�:;;:8IDG�G:HEDCH:H�D;�I=:�696EI>K:�>BBJC:�HNHI:B� �JI�/)! 9:;>8>:CI

B>8:�H=DL:9�I=6I�/)! 6AHD�EA6NH�6�GDA:�>C�I=:�G:8DK:GN�E=6H:�7N�G:<JA6I>C<�6C9�A>B>I>C<�I=:

>C;A6BB6IDGN� G:HEDCH:� /)! 9:;>8>:CI� B>8:� >C?:8I:9� L>I=� =:6I�@>AA:9 ��������������

������ 9>:9���ID���L::@H�6;I:G�I=:�8=6AA:C<:
�6I�6�I>B:�L=:C�I=:� >C;A6BB6IDGN� A:H>DCH� >C

L>A9� INE:� B>8:� =69� G:HDAK:9�� /=>H� 9:A6N:9� 7JI� EGD<G:HH>K:� >C;A6BB6IDGN� EGD8:HH

8=6G68I:G>O:9�7N�=><=� A:K:AH�D;� $'��$'���E���6C9� $!)�
� G:K:6AH� I=:� ILD� ;68:H�D; /)!� EGD�

>C;A6BB6IDGN�>C�I=:�>C>I>6A�E=6H:�D;�>C;:8I>DC�6C9�6C�6CI>�>C;A6BB6IDGN>BBJCDBD9JA6IDGN

;JC8I>DC� 6;I:G� I=:� >C;:8I>DJH� DG� IDM>8� 6<:CI� =6H�7::C� AD86A>O:9�6C9� 8DCIGDAA:9� ���� .>B>A6G

G:HJAIH� L:G:� D7I6>C:9� >C� 6� BD9:A� D;� AJC<� >C;:8I>DC� L>I=� 7DI=� A>K:� 6C9� =:6I�@>AA:9

BN8D768I:G>6
�>C�L=>8=�I=:�6C>B6AH�9>:9�FJ>8@AN�;GDB�G:HE>G6IDGN�;6>AJG:�7N�6C�JC8DCIGDAA:9

/=��>BBJC:�G:HEDCH:�L>I=�DK:GEGD9J8I>DC�D;�$!)� 6C9�$'���� 6GAN�G:8DCHI>IJI>DC�L>I=�/)!�DG

9:EA:I>DC�D;����
	
6C9����

	
/�8:AAH�9:8G:6H:9�$!)� A:K:AH�6C9�EGDADC<:9�I=:�HJGK>K6A�D;�I=:

/)!�9:;>8>:CI�B>8:� ���� /=:� HJEEG:HH>DC� D;� /=�� 6C9� /=��� :;;:8IDG� 8:AAH�L6H� H=DLC� ID� 7:

B:9>6I:9� 7N� /)!-�� H><C6A>C<�� /)!-�� 9:;>8>:CI� B>8:� 9:K:ADE:9� 6� BDG:� H:K:G: 
�������

�������������>C9J8:9�G:68I>K:�6GI=G>I>H�L>I=�=><=:G�A:K:AH�D;�$!)� 6C9�$'���>C�6GI=G>I>8�?D>CIH


HEA::C�6C9�ANBE=�CD9:H�6C9�6�=><=:G�CJB7:G�D;�/=��6C9�/=���8:AAH�8DBE6G:9�L>I=�L>A9�INE:

B>8:����B:8=6C>HI>8�6C6ANH>H�G:K:6A:9�I=:�>CKDAK:B:CI�D;�$'��$'���E���>C�I=:�<:C:G6I>DC�D;

>C8G:6H:9� $!)� 6C9� $'��� EGD9J8I>DC� JC9:G� /)!-�� 9:;>8>:C8N� >C9>86I>C<� I=6I� /)!
� 7N

>CI:G68I>C<� L>I=� /)!-�
 G:9J8:H /=�� 6C9� /=��� G:HEDCH:H� 7N� >C=>7>I>C<� $'��$'��� E��

EGD9J8I>DC� ���� /=>H�/)!-��B:9>6I:9�>BBJCDBD9JA6IDGN�68I>DC 6EE:6GH�ID�7:�6 G:<JA6IDGN

;::9768@� B:8=6C>HB A>B>I:9� ID� �+�H� 6C9� B68GDE=6<:H� 6H� I=:� CJB7:G� D;� I=:H:� 8:AAH

8DGG:HEDC9>C<AN�9:8G:6H:9� ���� �!><JG:���


��# �� �� /)!�B:9>6I:9� >BBJCDBD9JA6I>DC B:9>6I:9� 7N� /)!-�� DG� /)!-�� ���� $C� 68JI:� >C;A6BB6I>DC


H/)!/)!-��HJEEG:HH:H�/�:;;:8IDG�8:AAH�7N�>C=>7>I>C<�$'�����E���EGD9J8I>DC�D;��+�H� $C�8=GDC>8�>C;A6BB6I>DC


IB/)!/)!-�� HJEEG:HH:H� H:A;�G:68I>K:��+�H� 6C9� /� :;;:8IDG� 8:AAH� 7N� EGDBDI>C<� I=:� :ME6CH>DC� 6C9� 68I>K>IN� D;

/G:<H� !DG�9:I6>A:9�9:H8G>EI>DC
�H::�I:MI�



��

/)!� 6C9� /)!� G:8:EIDG 9:;>8>:CI� B>8:� 6AHD� ;6>A� ID� 9:K:ADE� >BBJC:� HJEEG:HH>DC� 6;I:G� �'+�

�JG>C< H:EH>H
�/)!�6C9�68I>K6I>DC�D; I=:�/)!�G:8:EIDGH 6G:�8GJ8>6AAN�>CKDAK:9�>C�<:C:G6I>C<�6

HJEEG:HH:9�>BBJC: HI6IJH�>C�I=:�=DHI
�A:69>C<�ID�G:9J8:9�>BBJC:�9:;:CH:H�;DG�HJ7H:FJ:CI

H:8DC96GN�768I:G>6A�>C;:8I>DCH��/)!�I=JH�86JH:H�I=:�:CHJ>C< H:EH>H�>C9J8:9 >BBJCDE6G6ANH>H�

����

���#�����#��"���� ����� ����� ��������"���� $C>I>6A�/)!�H><C6A>C<� >H�8DBBDCAN�BD9JA6I:9

7N G:<JA6IDGN� ;::9768@�B:8=6C>HBH� L=>8=� H:GK:� ID� >C=>7>I� EDI:CI>6AAN� =6GB;JA� G:HEDCH:H


7JI�8=GDC>8�/)!�H><C6A>C<�>BE6>GH $�@��G:HNCI=:H>H
� A:69>C<�ID�E:GH>HI:CI�68I>K6I>DC�D;�)!�@�

6C9� I=:� :MEG:HH>DC� D;� <:C:H� I=6I� EGDBDI:� 8:AA� HJGK>K6A� 6C9� :;;:8IDG� G:HEDCH:H� ���� �C

>C6EEGDEG>6I:� :ME6CH>DC� D;� H:A;�G:68I>K:� ANBE=D8NI:� EDEJA6I>DCH� 6I� H>I:H� D;� >C;A6BB6I>DC

LDJA9� 8A:6GAN� 7:� 9:IG>B:CI6A�� #DL:K:G
� /)!� 6AHD� =6H� >BEDGI6CI� >BBJCDBD9JA6IDGN

;JC8I>DCH� :HE:8>6AAN� 6;I:G EGDADC<:9� /)!� HI>BJA6I>DC� ���� /)! >C9>G:8IAN� HJEEG:HH:H /�8:AA

;JC8I>DC� 7N� EGDBDI>C<� I=:� :ME6CH>DC� 6C9� 68I>K>IN� D;� G:<JA6IDGN� /�8:AAH �/G:<H� 7N� IB/)!�

/)!-�� >CI:G68I>DCH� IB/)!� 68I>K6I:H� /)!-��:MEG:HH>C< ���
	
!DM+�

	
/G:<H G:HJAI>C<� >C� I=:>G

EGDA>;:G6I>DC�6C9� >C8G:6H:9�HJEEG:HH>K:�68I>K>IN� ���� $C� IJGC
 /G:<H�8=:8@� ;DG�H:A;�IDA:G6C8:

6C9�6JID>BBJC>IN�7N�>C=>7>I>C<�H:A;�G:68I>K: �+�H�6C9�:;;:8IDG�/�8:AAH� ���� �!><JG:���

$C=>7>I>DC� D;� /G:<� ;JC8I>DCH� =6H� 7::C� 8DGG:A6I:9�L>I=� 9:8G:6H:9� >C9J8I>DC� D;� IDA:G6C8:� ID

H:A;�6CI><:CH
�L=>8=�A:69H�ID�>C8G:6H:9�G>H@�;DG�6JID>BBJC:�9>H:6H:H� ���� /DI6A�7AD8@69:�D;

/)!
�>C8AJ9>C<�IB/)!
 B6N�8DBEGDB>H:�I=:�;JC8I>DCH�D;�/G:<H
�L=>8=�B6N�:MEA6>C�I=:�DCH:I

D;�C:L�6JID>BBJC:�9>H:6H:H�H::C�>C�E6I>:CIH IG:6I:9�L>I=�/)!�7AD8@:GH� ���� !DG�:M6BEA:


/)!�C:JIG6A>O6I>DC�86C�A:69�ID�LDGH:C>C<�DG�>C9J8I>DC�D;�EHDG>6H>H�7N�:C=6C8>C<�/=���68I>K>IN

6C9� G:9J8>C<� I=:� :ME6CH>DC� D;� /G:<H�� /=:� A68@� D;� /�8:AA� HJEEG:HH>DC� 7N� /G:<H�B6N� ;JGI=:G

:C=6C8: I=:� :ME6CH>DC� D;� /=��� 8:AAH�� $'��
� EGD9J8:9� 7N� I=:H:� /=��� 8:AAH
 68I>K6I:H

@:G6I>CD8NI:H�ID�G:A:6H:�6CI>B>8GD7>6A�E:EI>9:H�I=6I�G:8GJ>I�BDG:�>BBJC:�8:AAH�ID�I=:�H>I:�D;

H@>C� >C;A6BB6I>DC� 6C9� 86JH:� I>HHJ:� 96B6<:� ���� /)!� 7AD8@69:� =6H� 6AHD� 7::C� H=DLC� ID

:ME6C9�/=��6C9�/=���8:AAH�>C�6�8DAA6<:C�>C9J8:9�6GI=G>I>H���$���BD9:A��#DL:K:G
�I=:H:�/�8:AAH

688JBJA6I:� >C� I=:� ANBE=� CD9:H� 6C9� CDI� >C� I=:� ?D>CIH
� EGDK>9>C<� 6C� :MEA6C6I>DC� ;DG� I=:

E6G69DM� I=6I� 6CI>�/)!� I=:G6EN� 6B:A>DG6I:H� 6GI=G>I>H� 9:HE>I:� >C8G:6H>C<� CJB7:GH� D;

E6I=D<:C>8�/�8:AAH� ����

/)!�CDI�DCAN�=6H�6C >BEDGI6CI�GDA: >C�I=: DCH:I D; 6JID>BBJC:�B:9>6I:9 9:BN:A>C6I>DC D;

I=:� 8:CIG6A� C:GKDJH� HNHI:B 7JI 6AHD HJEEG:HH>K:� :;;:8IH� L:G: H=DLC� >C :ME:G>B:CI6A

6JID>BBJC:�:C8:E=6ADBN:A>I>H�� � �� $C >BBJC>O:9�/)!�9:;>8>:CI�B>8:
�H:A;�G:68I>K:�/�8:AAH

ID�BN:A>C�8DJA9�EGDA>;:G6I:�>C�I=:�HEA::C�;DG�6I�A:6HI����L::@H�EDHI�>BBJC>O6I>DC�L=>A:�I=:N

6AG:69N ADH:� I=>H� 86E68>IN �� L::@H EDHI�>BBJC>O6I>DC� >C� L>A9� INE:� B>8:�� /=>H� 67CDGB6AAN

EGDADC<:9�H:A;�G:68I>K>IN 6C9�LDGH:C>C<�D;�I=:�9>H:6H:�;GDB���L::@H�;DAADL>C<�>BBJC>O6I>DC

>C /)!�9:;>8>:C8N >C9>86I:�I=6I�/)! >H EGDI:8I>K: >C�I=:� A6I:G�E=6H:�D;�8=GDC>8� � � ���
����

/=:H:�;>C9>C<H B6N :MEA6>C I=:�;6>AJG:�>C�8A>C>86A�IG>6AH�L>I=�6CI>�/)!�>C�(.�E6I>:CIH�H=DL>C<

:C=6C8:9� 8A>C>86A� HNBEIDBH� ���� $C� /)!-��9:;>8>:CI B>8:
� 6CI>�BN:A>C� G:68I>K>IN� G:<G:HH:H

CDGB6AAN�L=>A:� /)!-�-��9DJ7A:�9:;>8>:CI�B>8:�L:G:�JC67A:� ID� HJEEG:HH� A6I:� 6JID>BBJC:

G:68I>K>IN
 >C9>86I>C<� I=6I� I=:� >BBJCDHJEEG:HH>K:� ;JC8I>DCH� D;� /)!� B6N� 7:� :M:GI:9 7N

/)!-��  K:C�I=DJ<= I=:�8A>C>86A�8DJGH:�D;� � � >H� HJEEG:HH:9�6I�7DI=�I=: EGD�>C;A6BB6IDGN



��

6C9�I=:�6JID>BBJC:�E=6H:H� >C�/)!-��9:;>8>:CI�B>8:
�/)!-� >H�8A:6GAN�6C� >BEDGI6CI�I6G<:I

;DG�I=:G6EN� ���� $CI:G:HI>C<AN
�IG:6IB:CI�D;� � �L>I=�6�/)!-��HE:8>;>8�>C=>7>IDG�L6H�:;;:8I>K:

6C9�8DJA9�G:9J8:�I=:�CJB7:G�D;�/=��6C9�/=���8:AAH�>C�ANBE=�CD9:H�6C9�HEA::C
�HJ<<:HI>C<

I=6I�/)!-��B:9>6I:9�68I>K6I>DC�D;�/G:<H�G:B6>C:9�>CI68I� ����

$C� HDB:� 6JID>BBJC:�9>H:6H:H� >C8AJ9>C<� INE:� $� 9>67:I:H
� IB/)!�/)!-�� >CI:G68I>DCH� EA6N� 6

@:N� GDA:� >C� /)!�>C9J8:9� >BBJCDBD9JA6I>DC� 7N� H:A:8I>K:AN� @>AA>C<� H:A;�G:68I>K:� /�8:AAH� ID

>CHJA>C� ���� $C� 8DCIG6HI
� 68I>K6I:9� /)!-�� 9:;>8>:CI� ���
	
/�8:AAH� 6G:� =><=AN� G:H>HI6CI� ID

68I>K6I>DC�>C9J8:9� 8:AA� 9:6I=� 6C9� :MEG:HH� =><=� A:K:AH� D;� E=DHE=DGNA6I:9� $�@��� ):JIG6A>O>C<

/)!� >C I=:H:�8:AAH� >C8G:6H:9� I=:>G� HJH8:EI>7>A>IN�6<6>C
� >C9>86I>C<� I=6I�/)!-�� ;JC8I>DCH�6H�6

HJGK>K6A�G:8:EIDG�EGDBDI>C<�$�@��E=DHE=DGNA6I>DC�6C9�)!�@��68I>K6I>DC�>C�I=:H:�H:A;�G:68I>K:

/�8:AAH� ����

���� �
����#������ �������!��!�!


��# � �� /=:�E6I=DE=NH>DAD<N D; /)!�B:9>6I:9 8=GDC>8�9>H:6H:H� ���� $C� I=:�E6I=DE=NH>DAD<N�D;� G=:JB6ID>9

6GI=G>I>H��-��
��GD=C�H�9>H:6H: ���� 6C9�EHDG>6H>H �+H�
�/)!�>H�EGD9J8:9�6I�=><=�8DC8:CIG6I>DCH�7N�6�K6G>:IN�D;�8:AA

INE:H
�>C9J8:9�7N�:C9D<:CDJH�DG :MD<:CDJH HI>BJA>� /=: 8:AAJA6G�G:HEDCH:H�B:9>6I:9�7N�/)!�I=6I�6G:�8DBBDC

ID -�
� ��� 6C9 +H
 HJ8=� 6H� I=DH:� I=6I� BD9JA6I:� 8:AA� G:8GJ>IB:CI
� 8:AA� EGDA>;:G6I>DC
� 8:AA� 9:6I=� 6C9� >BBJC:

G:<JA6I>DC
 6G:�H=DLC�>C�I=:�:C8ADH:9�6G:6� >C�I=:�8:CI:G�D;�I=:�9>6<G6B� -:HEDCH:H G:HIG>8I:9�ID�6�E6GI>8JA6G

9>H:6H:
 HJ8=�6H <G6CJADB6�;DGB6I>DC�>C ��
 B6IG>M�9:<G696I>DC 6C9�DHI:D8A6HID<:C:H>H�>C�-��DG�@:G6I>CD8NI:

EGDA>;:G6I>DC�>C�+H
 6G:�H=DLC�DJIH>9:�D;�I=:�:C8ADH:9�6G:6� !DG�9:I6>A:9�9:H8G>EI>DC
�H::�I:MI�



��

�:;:8I>K:� >BBJC:� 8:AAH 86C >C9J8:� 9:HIGJ8I>DC� D;� :C9D<:CDJH� EGDI:>CH
� 8:AAH� 6C9� I>HHJ:H


L=>8= A:69H ID� I=:� 9:K:ADEB:CI� D;� 6JID>BBJC:� 9>H:6H:H� >C8AJ9>C<� G=:JB6ID>9� 6GI=G>I>H


�GD=C�H� 9>H:6H:
� BJAI>EA:� H8A:GDH>H
 INE:� �� 9>67:I:H� 6C9 EHDG>6H>H� .DB:� 68I>K>I>:H� D;� /)!


HJ8=�6H BD9JA6I>DC�D;�8:AA�G:8GJ>IB:CI
�8:AA�EGDA>;:G6I>DC
�8:AA�9:6I=�6C9�>BBJC:�G:<JA6I>DC


6G:�8DBBDC�ID�6�K6G>:IN�D;�9>H:6H:H��*I=:G�7>DAD<>86A 68I>K>I>:H�D;�/)!�6G: BDG: G:HIG>8I:9�ID

8:GI6>C� 9>H:6H:H
� HJ8=� 6H� B6IG>M� 9:<G696I>DC� 6C9� DHI:D8A6HID<:C:H>H� >C� -�� DG� <G6CJADB6

;DGB6I>DC� >C� �GD=C�H� 9>H:6H:�� .J8=� 9>H:6H:�HE:8>;>8� HNBEIDBH� B6N� 7:� G:A6I:9� ID� I=:

9>;;:G:CI� 8:AA� INE:H� >C� I=:� I6G<:I� I>HHJ:H� DG� 7:� JC>FJ:� B:8=6C>HBH� JC9:GAN>C<� I=:

E6I=D<:C:H>H�D;�I=:�E6GI>8JA6G�9>H:6H:H� ���� .::�;><JG:���

���#��"����� "� �"�!� $C G=:JB6ID>9�6GI=G>I>H� �-��
� I=:� HNCDK>6A�B:B7G6C:� A>C>C<� I=:� ?D>CI

HE68:� 7:8DB:H� >C;A6B:9� 6H� 6 G:HJAI� D;� >C8G:6H:9� K6H8JA6G>O6I>DC 6C9 >C;>AIG6I>DC D;

A:J@D8NI:H
� G:HJAI>C<� >C� =NE:G�EGDA>;:G6I>DC� D;� HNCDK>6A� I>HHJ:� 6C9� EGD<G:HH>K:� :GDH>DC� D;

86GI>A6<:�6C9�7DC:� ���� �!><JG:��� .NCDK>6A ;AJ>9�6C9 I>HHJ:�;GDB�E6I>:CIH�L>I=�-��8DCI6>CH

/)!� 6C9� DI=:G� EGD�>C;A6BB6IDGN� 8NID@>C:H HJ8=� 6H $'�
� G:<6G9A:HH� D;� I=:� 9JG6I>DC� D; I=:

9>H:6H:���8I>K6I:9�B68GDE=6<:H� 6G:� I=:�EG>B6GN� HDJG8:�D; /)!� >C� >C;A6B:9� HNCDK>6A� I>HHJ:

6C9� 7DI=� I=:� CJB7:G� D;� B68GDE=6<:H� 6C9� I=:� :MEG:HH>DC� D; /)!� 8DGG:A6I:� L>I=� 8A>C>86A

H8DG:H�;DG�@C::�E6>C� ���� /=:�=NEDI=:H>H�I=6I�/)!�9G>K:H�BJ8=�D;�I=: E6I=DE=NH>DAD<N�>C�6

G=:JB6I>8 ?D>CI�>H�HJEEDGI:9�7N�HIJ9>:H�D;�/)! DK:G:MEG:HH>DC��":C:I>8 9:A:I>DC D;�I=: �- 

>C�I=:��S0/-�D;�I=:�/)! <:C:��/)!
��- 

B>8:� A:9�ID BD9:G6I: DK:G�:MEG:HH>DC D;�/)! >C�I=:

HNCDK>6A ;>7GD7A6HIH 6C9�G:HJAI:9� >C�I=:�HEDCI6C:DJH�9:K:ADEB:CI�D;�8=GDC>8� >C;A6BB6IDGN

EDAN6GI=G>I>H� ���
� ��� !JGI=:GBDG:
� IG6CH<:C>8� B>8:� :MEG:HH>C<� 6� /�� �G:H>HI6CI� IB/)!

BJI6CI�6AHD�9:K:ADE:9�HEDCI6C:DJH�6GI=G>I>H >C9>86I>C<�I=6I IB/)! 7N� >IH:A; >H HJ;;>8>:CI�ID

B:9>6I:� 6GI=G>I>H� ���
� ��� 0H>C<� /)!� G:8:EIDG� 9:;>8>:CI B>8:
� >I L6H H=DLC� I=6I I=:

9:K:ADEB:CI�D; IB/)!�B:9>6I:9�6GI=G>I>H�G:FJ>G:H�I=:�EG:H:C8:�D; /)!-� 7JI�>H�H><C>;>86CIAN

9:A6N:9� >C� I=:� 67H:C8:� D; /)!-�
� HJ<<:HI>C<� 6� EDH>I>K:� 8DDE:G6I>DC� 7:IL::C� I=: ILD

G:8:EIDGH� (DG:DK:G
�IG6CH<:C>8 B>8:�:MEG:HH>C<�6�BJI6I:9 CDCH=:9967A:�/)!-���/)!-�
�CH

�

:M=>7>I� :M68:G76I:9� /)!�9:E:C9:CI� 6GI=G>I>H� ���� /=:H:� G:HJAIH� >C9>86I:� I=6I� 7AD8@>C<� I=:

68I>K>I>:H�D;�7DI=�H/)!�6C9�IB/)!�B6N�7:�G:FJ>G:9�ID�:;;:8I>K:AN�C:JIG6A>O:�I=:�E6I=D<:C>8

EDI:CI>6A�D;�I=>H�8NID@>C:�>C�6GI=G>I>H�

��������"� &� ��%��� ��!��!�!� $C;A6BB6IDGN� 7DL:A� 9>H:6H:H �$��� 6G: >C;A6BB6IDGN

E6I=DAD<>:H D;� I=:� 8DADC� 6C9 I=: HB6AA� >CI:HI>C: L>I= �GD=C�H� 9>H:6H: ���� 6C9� JA8:G6I>K:

8DA>I>H �0��� 6H� I=:� BDHI� 8DBBDC� INE:H� $��� >H� 8=6G68I:G>O:9 7N H=DGI:C:9 K>AA>
� B6G@:9

>C;A6BB6IDGN�>C;>AIG6I>DC�6C9�I=:�;DGB6I>DC�D;�<G6CJADB6H�>C�I=:�HJ7BJ8DH6� �!><JG:��� 0��>H

BDHIAN� G:HIG>8I:9� ID� I=:� 8DADC
 L=>A:� ��� 86C� 6;;:8I� I=:� L=DA: <6HIGD>CI:HI>C6A� IG68I�� /=:

>CI:HI>C6A� BJ8DH6� D;� E6I>:CIH� L>I=� ��� 6C9 0� 8DCI6>CH� :A:K6I:9� /)!� B-)�� 6C9� EGDI:>C

A:K:AH�EG:9DB>C6CIAN�>C�I=:�B6HI�8:AAH
�BDCD8NI:H
�B68GDE=6<:H�6C9�/�8:AAH� ���
���� /)!
��- 

B>8:� 6AHD� 9:K:ADE 6 �GD=C�H�A>@:� >C;A6BB6IDGN >A:>I>H
 8DC;>GB>C< I=6I� /)! 9G>K:H I=:

E6I=DAD<N� D; �GD=C�H� 9>H:6H:� >C� =JB6CH� $CI:G:HI>C<AN
�B6IJG:� /� 6C9���8:AAH� EA6N 6�B6?DG

GDA:�>C�I=:�9:K:ADEB:CI�D;�/)!�>C9J8:9 >C;A6BB6IDGN�7DL:A�9>H:6H:
 L=>A:�I=:N�9DCSI�>C I=:

8=GDC>8� >C;A6BB6IDGN� 6GI=G>I>H >C� I=:H:� B>8: ���� !JGI=:GBDG:
� >C� 6� BDJH:� /)�.�>C9J8:9



��

8DA>I>H BD9:A
 6 8DADC>8�>C;A6BB6I>DC H>B>A6G�ID����>C�=JB6CH L6H�>C9J8:9�>C�/)! IG6CH<:C>8

B>8:���DCK:GH:AN
�CD�H><C>;>86CI�/)�.�>C9J8:9�8DA>I>H�8DJA9�7:�>C9J8:9�>C /)!�9:;>8>:CI�B>8:�

���� $C �..�>C9J8:9� 8=GDC>8� 8DA>I>H /)!-�� 9:;>8>:C8N� A:9� ID� >C8G:6H:9�BDGI6A>IN� 8DBE6G:9

L>I=� /)!-�� 9:;>8>:C8N
� 7JI 7DI= /)!-� 6C9 /)!-�� 9:;>8>:C8N� A:9� ID� :M68:G76I:9� H><CH D;

8DA>I>H� ����

�!� ��!�!� +HDG>6H>H >H�6�8=GDC>8 6JID>BBJC: 9>H:6H:�I=6I�6;;:8IH�I=:�H@>C� /=:�BDHI�8DBBDC

;DGB
 ��������� ��������
� >H D;I:C B6G@:9�7N G:9 DG L=>I:�H86AN�E6I8=:H�6EE:6G>C< B6>CAN DC

I=:� DJI:G� H>9:� D;� :A7DLH� 6C9� @C::H� /=:� H86A:H� 6G:� 6� G:HJAI� D; =NE:G�EGDA>;:G6I>DC D;� I=:

:E>9:GB>H� L>I=� EG:B6IJG:� B6IJG6I>DC� D;� @:G6I>CD8NI:H� 6C9� >C8DBEA:I:� 8DGC>;>86I>DC� L>I=

G:I:CI>DC� D;� CJ8A:>� >C� I=:� HIG6IJB� 8DGC:JB� �E6G6@:G6IDH>H�� �!><JG:� �� /=:� 9>HDG9:G� >H� 6

G:8JGG>C<� 8DC9>I>DC G6C<>C<� >C H:K:G>IN� ;GDB� B>CDG� AD86A>O:9� E6I8=:H� ID 8DBEA:I:� 7D9N

8DK:G6<:� +HDG>6H>H� 86C�6AHD� 86JH:� >C;A6BB6I>DC� D;� I=:� ?D>CIH
�L=>8=� >H� @CDLC 6H EHDG>6I>8

6GI=G>I>H� ���� /=: >C8>9:C8:�D;�EHDG>6H>H�>H�86JH:9�7N�6�8DB7>C6I>DC�D;�<:C:I>8�;68IDGH�6C9�I=:

:MEDHJG: ID� HE:8>;>8 IG><<:GH HJ8= 6H� HIG:HH
� H@>C� >C?JGN
�B:9>86I>DC� 6C9� >C;:8I>DC� ":C:I>8

EDANBDGE=>HBH >C8AJ9>C< 	�� �����"
� H=DL 6� E6GI>8JA6G� E6II:GC� D;� 6HHD8>6I>DC� L>I=

EHDG>6H>H� ���� .@>C�A:H>DCH�D;�E6I>:CIH�L>I=�EHDG>6H>H�8DCI6>C�:A:K6I:9�/)! A:K:AH�AD86A>O:9�ID

9:GB6A�B68GDE=6<:H
�:E>9:GB6A�@:G6I>CD8NI:H�6C9�>CIG6�:E>9:GB6A�'6C<:G=6CH�8:AAH� /)!-�

:MEG:HH>DC >H 6HHD8>6I:9�L>I=�:E>9:GB6A�@:G6I>CD8NI:H
�6�C:ILDG@�D;�JEE:G�9:GB6A�9:C9G>I>8

8:AAH� 6C9�JEE:G�9:GB6A�7ADD9� K:HH:AH
�L=:G:6H�/)!-� :MEG:HH>DC� >H 6HHD8>6I:9 L>I=�JEE:G

9:GB6A�7ADD9�K:HH:AH�6C9�E:G>K6H8JA6G�>C;>AIG6I>C<�8:AAH� ���
���� /)!�>H�B6>CAN�>CKDAK:9�>C�I=:

B6>CI:C6C8:�D;�I=:�>C;A6BB6IDGN HI6I:�D;�I=:�9>H:6H:
�A:69>C<�ID�@:G6I>CD8NI:�68I>K6I>DC�6C9

EGDA>;:G6I>DC�6C9�EGD9J8I>DC�D;�6CI>�B>8GD7>6A�E:EI>9:H�6C9�8=:BD@>C:H� /=:�=NEDI=:H>H�I=6I

/)!�6C9�/)!-�:MEG:HH>DC�6G:�;JC8I>DC6AAN� A>C@:9�ID�9>H:6H:�E6I=DAD<N�=6H�7::C�9:;>C>I>K:AN

K6A>96I:9 7N� I=:� 8A>C>86A HJ88:HH L>I=� /)!� 6CI6<DC>HIH� >C� EHDG>6H>H� #DL:K:G
� /)!� 6AHD� =6H

6CI>�>C;A6BB6IDGN� EGDE:GI>:H� I=6I�B><=I� :MEA6>C� I=: HEDG69>8� D88JGG:C8:� D;� EHDG>6H>H� 6H� 6

H>9:�:;;:8I�D;�6CI>�/)!�I=:G6EN� ����

�#�"����� ���� �!�!� (JAI>EA:� H8A:GDH>H� �(.�� >H� I=:� BDHI� 8DBBDC� 8=GDC>8� 6JID>BBJC:

9:BN:A>C6I>C<� 9>H:6H:� D;� I=:� 8:CIG6A� C:GKDJH� HNHI:B� ��).�� /=:� ADHH� D;�BN:A>C� EGD9J8>C<

DA><D9:C9GD8NI:H 6C9�C:JGDCH�>H�9>G:8IAN�6HHD8>6I:9�L>I= I=: 8A>C>86A DJI8DB: D;�I=:�9>H:6H:


>C8AJ9>C< ADHH� D; H:CH6I>DC
� DEI>8� C:JG>I>H� 6C9� EGD<G:HH>K:� E6G6ANH>H� ���� +GD�>C;A6BB6IDGN

8NID@>C:H
�>C8AJ9>C<�/)!
 6C9�8=:BD@>C:H�6G:�EGD9J8:9�7N�7DI=�>C;>AIG6I>C<�>BBJC:�8:AAH�6C9

G:H>9:CI� �).� <A>6A� 8:AAH
 A:69>C<� ID� >C;A6BB6I>DC
� 9:BN:A>C6I>DC� 6C9� 6MDC6A� 96B6<:� ����

�!><JG:� �� /G6CH<:C>8�B>8:� 8DCHI>IJI>K:AN� :MEG:HH>C<� :>I=:G�BDJH: DG� =JB6C� /)!� 9:K:ADE

8A>C>86A�HNBEIDBH�G:H:B7A>C<�(.
�6�E=:CDINE:�I=6I�8DJA9�7:�G:K:GH:9�7N�69B>C>HIG6I>DC�D;

6CI>�/)!�6CI>7D9>:H� ���� (J8=�@CDLA:9<:� 8DC8:GC>C<�(.�E6I=D<:C:H>H�=6H� G:HJAI:9� ;GDB

HIJ9>:H� D;� >IH� 6C>B6A� BD9:A
� :ME:G>B:CI6A� 6JID>BBJC:� :C8:E=6ADBN:A>I>H� � � �� ����

�AI=DJ<=�/)!� >H� G:FJ>G:9� ;DG�CDGB6A� >C>I>6I>DC�D;� � 
�/)! 9:;>8>:CI�B>8:�HI>AA�9:K:ADE� � 

6C9�G:68=�6�8A>C>86A�9>H:6H:�H:K:G>IN�H>B>A6G�ID�L>A9�INE:�B>8:� ���� #DL:K:G
 /)!-��9:;>8>:CI

B>8:� L:G:� IDI6AAN� G:H>HI6CI� ID�  � 
� :M=>7>I>C<� G:9J8:9� EGDA>;:G6I>K:� G:HEDCH:H� 6C9� /=�

8NID@>C:�EGD9J8I>DC��$C�8DCIG6HI
�/)!-��9:;>8>:CI�B>8:�:M=>7>I:9�:M68:G76I:9� � 
�:C=6C8:9



��

/=�� 8NID@>C:� EGD9J8I>DC
� 6C9� :C=6C8:9� ���
	
6C9� !���

	
�).� >C;>AIG6I>DC� ���� /6@:C

ID<:I=:G
� 6AI=DJ<= /)!-�� H><C6A>C<� >H� 9:IG>B:CI6A >C� I=:� >C>I>6I>DC� E=6H:� D;�  � 
 /)!� =6H

>BBJCDHJEEG:HH>K:�68I>K>I>:H�>C�I=:�8=GDC>8�EGD<G:HH>DC�D;� � 
�7N�H><C6A>C<�I=GDJ<=�/)!-��

(DG:DK:G
� IG6CH<:C>8� B>8:� :M8AJH>K:AN� :MEG:HH>C<� IB/)! �/)!
IBIB

� H=DL:9 EGDI:8I>DC

6<6>CHI�7DI=�I=: 68JI:�6C9�8=GDC>8�E=6H:�D;� � 7N�G:I6>C>C< I=:�6JID>BBJC:�HJEEG:HH>K:

EGDE:GI>:H�D;� /)!� ���� =:C8:
� H:A:8I>K:� 7AD8@69:�D;� H/)!/)!-� B6N�7:� 7:C:;>8>6A� >C� I=:

IG:6IB:CI�D;�(.�


��# � �� /=:�E6I=DE=NH>DAD<N�D; BJAI>EA:�H8A:GDH>H� ���� �CI><:C�EG:H:CI>C<�8:AAH
�HJ8=�6H�9:C9G>I>8�8:AAH����H�


EG:H:CI� 6C�:C8:E=6AD<:C>8� 6CI><:C� ID� /�8:AAH� �/D�
� 86JH>C<� 6� 8ADC6A� :ME6CH>DC D;� :C8:E=6AD<:C>8� /�8:AAH� �/:�


L=>8=�B><G6I:� I=GDJ<=� 6� 9>HGJEI:9� 7ADD9�7G6>C� 76GG>:G� ������� $C� I=:� 8:CIG6A� C:GKDJH� HNHI:B� ��).�
 /:� 8:AAH

7:8DB:� 68I>K6I:9�L=:C� I=:N� G:�:C8DJCI:G� 6CI><:CH� EG:H:CI:9� 7N� G:H>9:CI�B68GDE=6<:H� 6C9�B>8GD<A>6� �(��

/=:H:� 68I>K6I:9� /:� 8:AAH� EGD9J8:� H:K:G6A� >C;A6BB6IDGN� 8=:BD@>C:H� 6C9� 8NID@>C:H
� >C8AJ9>C<� /)!
�L=>8=� 86C

68I>K6I: 6HIGD8NI:H� ���� 6C9� B>8GD<A>6� �(�
� G:HJAI>C<� >C� 6C� :M8:HH>K:� EGD9J8I>DC� D;� C>IG>8� DM>9:� �)*�� 86JH>C<

DA><D9:C9GD<A>6A�6C9�C:JGDC6A��)��96B6<:� ���� $C�699>I>DC
�/)!�EGDBDI:H�DA><D9:C9GD8NI:�EG:8JGHDG��*E��8:AA

HJGK>K6A�6C9�EGDA>;:G6I>DC�I=GDJ<=�/)!-�� ����



��

���� �
�������"����"�� ���#"��! �����!" �� �������!��!�!

/=: E6I=DE=NH>DAD<N D;� /)! 6H� H::C� >C� 8=GDC>8� >C;A6BB6I>DC� 6C9 6JID>BBJC:� 9>H:6H:H

HJ<<:HIH� I=6I� I=:� EGD�>C;A6BB6IDGN� 68I>K>I>:H 6G:� B:9>6I:9� 7N� /)!-�� L=>A:� I=:

>BBJCDBD9JA6I>C<� 6C9� 9>H:6H:�HJEEG:HH>K:� ;JC8I>DCH� 6G:� BDG:� 9:E:C9:CI� DC� /)!-��

#:C8:
� >C=>7>I>DC� D;� 6AA� 7>DAD<>86A� 68I>K:� /)!� >H� 8A:6GAN� CDI 69K>H:9� #:G:
� $ L>AA� <>K:� 6C

DK:GK>:L�D;� I=:� 8JGG:CIAN� 6K6>A67A:�/)!�>C=>7>I>C<� I=:G6E:JI>8H� 6AG:69N� >C�JH:� >C� I=:� 8A>C>8


6C9�HDB:�D;�I=:�C:L�<:C:G6I>DC�9GJ<H�76H:9�DC�/)!�7>DAD<N� �/67A:��

"�� ���#"��! � �������� "� ��" ���!�

$C;A>M>B67 -:B>869: =/)! >C�I=:�8A>C>8

�96A>BJB67 #JB>G6 =/)! >C�I=:�8A>C>8

"DA>BJB67 .>BEDC> =/)! >C�I=:�8A>C>8

 I6C:G8:EI  C7G:A =/)! >C�I=:�8A>C>8

�:GIDA>OJB67�+:<DA �>BO>6 =/)! >C�I=:�8A>C>8

�)�H/)!�����-4��# 3+GD����� HDAJ7A:�=/)! >C�E=6H:�$�8A>C>86A�IG>6AH

�IGDH67 =/)!-� >C�EG:8A>C>86A IG>6AH

B�-�� =/)!-� >C�EG:8A>C>86A IG>6AH

������ �� *K:GK>:L� D;� /)!�>C=>7>I>C<� I=:G6E:JI>8H� JH:9� >C� I=:� 8A>C>8� DG� JC9:G� 9:K:ADEB:CI�� !DG� 9:I6>A:9

9:H8G>EI>DC
�H::�I:MI�

	�"���
� "�� ��&� �JGG:CI� I=:G6EN >C8AJ9:H� ;>K:� 9>;;:G:CI 6CI>�/)! 6<:CIH� ;DG� 8A>C>86A� JH:�

�!><JG:� �� �� 8=>B:G>8� BDJH:=JB6C� BDCD8ADC6A� 6CI>7D9N� �$C;A>M>B67�
� ILD� ;JAAN� =JB6C

BDCD8ADC6A�6CI>7D9>:H���96A>BJB67�6C9�"DA>BJB67�
�6� ;JH>DC�EGDI:>C�D;�I=:�:MIG68:AAJA6G

E6GI�D;�ILD�/)!-��BDA:8JA:H�8DJEA:9�ID�I=:�!8�G:<>DC�D;�$<"��� I6C:G8:EI��6C9�6�+ "NA6I:9

!67T�;G6<B:CI�A68@>C<�I=:�!8�G:<>DC���:GIDA>OJB67��


��# � �� .8=:B6I>8�9>6<G6B�D;�I=:�HIGJ8IJG:H�D;�I=:�;>K: 6CI>�/)!�6<:CIH� ����

/=:H:� 9GJ<H CDI� DCAN� 9>;;:G� >C� 8DBEDH>I>DC
� I=:N� 6AHD� 9>;;:G� >C� B:8=6C>HB� D;� >C=>7>I>DC


E=6GB68D@>C:I>8H 6C9�GDJI:�D;�6EEA>86I>DC
�8DBEA>86I>C< 8DBE6G6I>K:�:K6AJ6I>DC�D;�E6I>:CIH

IG:6I:9� L>I=� 9>;;:G:CI� /)!� 7AD8@:GH�� ):K:GI=:A:HH
� HDB:� >CI:G:HI>C<� 9>;;:G:C8:H 8DJA9� 7:

;DJC9� ���� �AA D;� I=: 67DK: B:CI>DC:9 9GJ<H� 7>C9� 6C9� >C=>7>I� H/)!� L>I=� 8DBE6G67A:



��

:;;>8>:C8N
�7JI�7>C9�L>I=�9>;;:G:CI�@>C:I>8H�ID�IB/)!
�L=>8=�86C�>C;AJ:C8:�I=:�G:A6I>K:�:;;>868N

D;�I=:�I=:G6EN� ���� /=>H B6N�7:�DC: D;�I=:�G:6HDCH�L=N� I6C:G8:EI
�L=>8=�>H�6�A:HH�EDI:CI

>C=>7>IDG�D;�IB/)!
�>H�A:HH�:;;:8I>K:�>C�I=:�IG:6IB:CI�D;�$�� 6C9�DI=:G�8=GDC>8�<G6CJADB6IDJH

9>H:6H:H >C�L=>8= B68GDE=6<:H I=6I� 6G: JC67A:� ID� :A>B>C6I:�E6I=D<:CH ;DGB� <G6CJADB6H�

���� *C� I=:� DI=:G� =6C9
 I=: JH:� D;�  I6C:G8:EI� >H� 6HHD8>6I:9� L>I=� 6� ADL:G� >C8>9:C8:� D;

>C;:8I>DCH� 8DBE6G:9� ID I=:� DI=:G� /)!� 7AD8@:GH
� HJ<<:HI>C<� I=6I� I=:� L:6@:G� >C=>7>I>DC� D;

IB/)!� B><=I� 6AADL� 7:II:G� ;JC8I>DC>C<� D;� I=:� >BBJC:� HNHI:B� ���� -=:JB6ID>9� 6GI=G>I>H

7:C:;>IH ;GDB I=: 6EEGDK:9� 6CI>�/)!� I=:G6E>:H� L=:C 8D�69B>C>HI:G:9� L>I=� DI=:G

>BBJCDHJEEG:HH>K:�I=:G6E>:H
�EGD767AN�7:86JH:�>I�>H 6HHD8>6I:9�L>I=�:M8:HH>K:�A:K:AH�D;�/)!�

���
���� #DL:K:G
�6AI=DJ<=�6CI>�/)!�I=:G6EN 86C�G:9J8:�I=:�9>H:6H:�>C9J8:9 >C;A6BB6I>DC


>I� 86CCDI G:K:GH:� I=:� JC9:GAN>C< B:8=6C>HBH� D;� 6JID>BBJC>IN
 HDB:I>B:H� A:69>C< ID� I=:

9:K:ADEB:CI� D;� 699>I>DC6A� 6JID>BBJC:� 9>H:6H:H HJ8=� 6H AJEJH
� INE:� �� 9>67:I:H
� JK:>I>H


BJAI>EA:�H8A:GDH>H
 EHDG>6H>H
�6H�L:AA�6H�ANBE=DB6�6C9�A:J@:B>6� .DB:�D;�I=:H:�9>H:6H:H�6G:

H=6G:9� L>I=� I=:� JC9:GAN>C<� 9>H:6H:� ;DG� L=>8=� I=:� /)!� 7AD8@:GH� 6G:� <>K:C
� B6@>C<

B6C6<:B:CI�D;�I=:H:�8DC9>I>DCH�8=6AA:C<>C<��!DG�:M6BEA:
�6CI>�/)!�I=:G6EN�>H�JH:9�;DG�I=:

IG:6IB:CI� D;� EHDG>6H>H
� 7JI� EHDG>6I>8� A:H>DCH� 6G:� HDB:I>B:H� D7H:GK:9 >C� E6I>:CIH� G:8:>K>C<

I=:G6EN�� .>B>A6GAN
� 6GI=G6A<>6� 6C9� 6GI=G>I>H� 86C� 7:� D7H:GK:9� >C� E6I>:CIH�L>I=� G=:JB6IDAD<>8

9>H:6H:H� G:8:>K>C<� 6CI>�/)!�6<:CIH� ���� (DG:DK:G
 I=:�0�.�� !DD9�6C9 �GJ<��9B>C>HIG6I>DC

�=IIE�LLL�;96�<DK� =6H� G:8:>K:9� G:EDGIH� D;� E6I>:CIH� 9:K:ADE>C<� DEEDGIJC>HI>8 768I:G>6A

6C9�;JC<6A >C;:8I>DCH�L=>A:�I6@>C<�/)!�7AD8@:GH�

�
��� �����!"!� .:K:G6A ��� ����� 6C9 ��� ���� HIJ9>:H =6K: H=DLC I=6I� /)!-� 6<DC>HIH� 6G:

6HHD8>6I:9�L>I=�E6C8G:6H�G:<:C:G6I>DC
�=:6GI EGDI:8I>DC
 G:BN:A>C6I>DC
�HJGK>K6A�D; C:JGDCH

6C9�HI:B�8:AA�EGDA>;:G6I>DC� /)!-��6<DC>HIH 6H�6�I=:G6EN ;DG�6JID>BBJC:�9>H:6H:H�=6H�7::C

HJ<<:HI:9 6C9� HJ88:HH;JAAN� I:HI:9� >C� INE:� �� 9>67:I:H� ���� /=6C@H ID� I=: A>B>I:9 8:AAJA6G

9>HIG>7JI>DC� D; >IH G:8:EIDG
� 6� /)!-�� 6<DC>HI� B6N :M=>7>I A:HH� HNHI:B>8� IDM>8>IN� I=6C� /)!�

�99>I>DC6AAN
� 7:86JH:� I=:� 6<DC>HI� >H� <>K:C� 6I� ADL� 9DH:H� 6C9� >C >CI:GK6AH
 H>9: :;;:8IH� 6G:

B>C>B>O:9��#DL:K:G
� >C 6� HIJ9N�E:G;DGB:9 >C�767DDCH
� HDB:�69K:GH:�:;;:8IH�D;� 6� HE:8>;>8

/)!-��6<DC>HI�L:G:�D7H:GK:9
� >C8AJ9>C< :C=6C8:9 /�8:AA EGDA>;:G6I>DC 6C9�6�B>A9
�IG6CH>:CI

>C;A6BB6I>DC L>I=�;:K:G 7N�>C;>AIG6I>DC�D;�BDCDCJ8A:6G�8:AAH�JEDC�>CIG69:GB6A 69B>C>HIG6I>DC

D;�I=:�6<DC>HI� ����

!�
��
�� ������"���� .E:8>;>8�>C=>7>I>DC�D; H/)!
�L>I=DJI�>C=>7>I>DC�D;�IB/)! H><C6A>C< 86C

7:� D7I6>C:9� JH>C< 9DB>C6CI�C:<6I>K:� H/)! K6G>6CIH ��)�/)!� A>@: ����-4��# L=>8=

HE:8>;>86AAN�>CI:G68I L>I=�H/)! >C�I=:�;DGB6I>DC�D; >C68I>K:�=:I:GDIG>B:GH 6C9�I=:G:7N�>C=>7>I

>IH 7>C9>C<�ID�/)!�G:8:EIDGH� $C�I=>H�L6N
�I=:�>CI:G68I>DCH�7:IL::C�IB/)!�/)!-��6C9�IB/)!�

/)!-��86C�;G::AN�8DCI>CJ:� ����-4��#�L6H EGDK:C ID�G:9J8:� ?D>CI�HL:AA>C< >C�6�8DAA6<:C�

>C9J8:9�6GI=G>I>H�BD9:A�6;I:G + "NA6I>DC ID >BEGDK: ������� HI67>A>IN� ���� /=>H�6C9�DI=:G��)�

/)!H�9:BDCHIG6I:9�EDI:CI�68I>K>IN�6<6>CHI�>C;A6BB6I>DC >C�BJAI>EA:�BD9:AH D;�6JID>BBJC:

6C9� C:JGD>C;A6BB6IDGN� 9>H:6H:� >C8AJ9>C<� G=:JB6ID>9� 6GI=G>I>H
� 6HI=B6
� +6G@>CHDCSH


�AO=:>B:GSH�6C9��GD=CSH�9>H:6H: L>I=DJI�HJEEG:HH>C<�>BBJC>IN�ID�>C;:8I>DC� �������



��

�CDI=:G� HIG6I:<N� >H I=:� H:A:8I>K: >C=>7>I>DC� D;� /)!-� L=>A:� A:6K>C<� /)!-�� H><C6A>C<� ;JAAN

;JC8I>DC6A� !DG� /)!-�� >C=>7>I>DC� 6 K6G>:IN� D;� 8DBEDJC9H� =6K: 6AG:69N 7::C <:C:G6I:9


>C8AJ9>C<� BDCD8ADC6A� 6CI>7D9>:H 6C9� 9:G>K6I>K:H ��IGDH67
� ��-���
� B�-��
� ��7�


6CI6<DC>HI>8�/)! K6G>6CIH �-�6CI/)!�
�-)�>�6C9�6CI>H:CH:�DA><DH�

�IGDH67� >H�6�=JB6C>O:9 BDJH:�6CI>�=JB6C�/)!-��BDCD8ADC6A�6CI>7D9N 8DCK:GI:9� >CID�6C

$<"��BDA:8JA:�8DCI6>C>C<�6�BD9>;>:9�!8�G:<>DC��/=: :E>IDE:�L6H�B6EE:9�ID�I=:�)�I:GB>C6A

G:<>DC���� ������8DBEG>H>C<�I=:�;>GHI�8NHI:>C:�G>8=�9DB6>C���-����6C9�I=:����HJ7�9DB6>C�D;

�-�� I=:G:7N�DK:GA6EE>C<�I=:�+'���9DB6>C�6C9�E6GI>6AAN�DK:GA6EE>C<�I=:�/)!�7>C9>C<�H>I:�

��� �����
 �IGDH67 >C=>7>I:9� INE>86A� /)!�B:9>6I:9� G:HEDCH:H HJ8=� 6H 6EDEIDH>H� 6C9 )!�@��

9:E:C9:CI� <:C:� :MEG:HH>DC A>@: $'�� 6C9� $'��� /=:H:� ;>C9>C<H H=DJA9� 7: ;JGI=:G� 6C6ANO:9 >C

G:A:K6CI�9>H:6H:�BD9:AH�>C�CDC�=JB6C�EG>B6I:H DG�=/)!-� &$ B>8:� ����

��-��� >H� 6� =6BHI:G� 6CI>�BDJH:� /)!-�� BDCD8ADC6A� 6CI>7D9N� ;GDB� -��� I=6I� >H� 67A:� ID

C:JIG6A>O:� /)!�>C9J8:9� 8NIDIDM>8>IN� >C '����BDJH:� ;>7GD7A6HIH 6C9� ID� >C=>7>I� '+.�IG><<:G:9

/)!�>C9J8:9� =:E6ID8NI:� 6EDEIDH>H� >C� 6� BJG>C:� CDC�6A8D=DA>8� HI:6ID=:E6I>I>H� BD9:A� ����

(DG:DK:G
� I=>H� 6CI>7D9N� EGDI:8I:9� B>8:� 6<6>CHI� 68JI:� /)!�>C9J8:9� A:I=6A>IN� >C� 6� 9DH:�

G:HEDCH>K:� L6N� 6C9� EGDI:8I:9� ����'�� IJBDG�7:6G>C<� B>8:� 6<6>CHI� IDM>8>IN� D;� /)!$!)�

I=:G6EN� L>I=DJI� ADHH� D;� I=:� 6CI>IJBDG :;;:8I
� L=>A:�B>8:� IG:6I:9� L>I=� 6� 8DCIGDA� 6CI>7D9N

H=DL:9�CD�H><C>;>86CI�9>;;:G:C8:�8DBE6G:9�L>I=�+�.�IG:6I:9�6C>B6AH� ���� /=>H�6CI>7D9N L6H

H=DLC�ID�7: HE:8>;>8�;DG /)!-� 6H >I�EGDI:8I:9�L>A9�INE: B>8: 7JI�CDI�/)!-��9:;>8>:CI�B>8:

6<6>CHI�'+. �JCEJ7A>H=:9�G:HJAIH D; !>A>E�16C�#6JL:GB:>G:C��

(�-���>H�6C�6CI>�=JB6C�/)!-��6CI>7D9N�<:C:G6I:9�7N�0����/=>H�+ "NA6I:9�!�67�T�;G6<B:CI

>H�67A:�ID�7AD8@�/)!�>C9J8:9�A:I=6A>IN >C�=/)!-� &$ B>8:
�6AADL>C<�H6;:�/)!$!)� 6CI>�IJBDG

I=:G6EN� ����

��9DB6>C�6CI>7D9N��9�7�
 8DBEG>H>C<�I=:�K6G>67A:�9DB6>CH�D;�:>I=:G�I=:�=:6KN�DG�A><=I�8=6>C


6<6>CHI /)!-� ;GDB� ".&� L6H� HJ88:HH;JAAN� JH:9� >C� 6� K:CI>A6IDG�>C9J8:9� AJC<� >C?JGN �1$'$�

BD9:A�L=:G:�/)! >H�JE�G:<JA6I:9�>C�I=:�6AK:DA6G�HE68:�:6GAN�>C�I=: 9>H:6H:� .IJ9>:H�>C�/)!-�

� 6C9�/)!-��9:;>8>:CI�B>8:�>C9>86I:�I=6I /)!-��H><C6A>C< >H EGDBDI>C< L=>A: /)!-� H><C6A>C<

>H EG:K:CI>C<� EJABDC6GN :9:B6� /=:� /)!-��9�7� HJ7HI6CI>6AAN G:9J8:9 C:JIGDE=>A

G:8GJ>IB:CI
� :MEG:HH>DC� D;� $��(��� DC� 6AK:DA6G� B68GDE=6<:H� 6C9� $'�� 6C9� (�+�� A:K:AH� >C

A6K6<:�;AJ>9
�L=>A:�6C�6CI>�/)!�6CI>7D9N�L6H�>C:;;:8I>K:� ����

-�6CI/)!�>H�6�/)!-��H:A:8I>K:�6CI6<DC>HI>8 =JB6C H/)!�K6G>6CI
�8DCI6>C>C<�BJI6I>DCH����.


1��/
� .��/
� 4��#
�,��)
� 6C9�/��,�� $IH�6;;>C>IN� ;DG� /)!-�� >H� 6ABDHI� H>B>A6G� ID� I=6I�D; L>A9

INE:� /)!
� 7JI� C:JIG6A>O:H� /)!-��B:9>6I:9 =:E6I>8� >C?JGN� >C /)!"6A)
� ��A�� 6C9 8DC�

=:E6I>I>H� BD9:AH >C� ��'�8�B>8:� +=6GB68D@>C:I>8� E6G6B:I:GH L:G:� =><=:G� I=6C� I=DH:� D;

L>A9� INE: /)!
� >C9>86I>C<� K:GN� ;6HI 7>C9>C< 6C9 M�G6N� 8GNHI6AAD<G6E=N HJ<<:HI:9� I=6I� I=:

BJI6I>DC� 4��#� 8=6C<:9� I=:� 7>C9>C<� BD9:� ;GDB 6 =N9GDE=D7>8� ID 6C :A:8IGDHI6I>8

>CI:G68I>DC
�L=>8=�B6N :MEA6>C L=N�-�6CI/)!�7:=6K:H 6H�6C�6CI6<DC>HI� ���
���� + "NA6I:9

-�6CI/)! 8A:6GAN� >BEGDK:9� I=:� >C8>9:C8:� 6C9� I=:� 8A>C>86A� H8DG:� D;� �$� H=DL>C<� <G:6I:G

I=:G6E:JI>8�:;;:8I�I=6C� I6C:G8:EI
�L>I=DJI� >CI:G;:G>C<�L>I=�=:E6I>8�K>G6A�8A:6G>C<� �C9�I=:

JH:�D;�+ "�-�6CI/)! >C� � H><C>;>86CIAN� >BEGDK:9� I=:� 8A>C>86A H8DG:� 6C9�9:BN:A>C6I>DC� >C



��

I=:� >C>I>6A� E=6H:� D;�  � �L>I=� 8DCH>9:G67A:� HJEEG:HH>DC� D;� /=�� 6C9� /=��� G:HEDCH:H >C I=:

HEA::C
 ANBE=�CD9:H�6C9 HE>C6A�8DG9� ��
����

�AI:GC6I>K:AN
�-)�>�L>I= 6C�69:CDK>G6A� K:8IDG� 8DCI6>C>C< 6 H=-)��6<6>CHI�/)!-��H=DL:9�6

I=G::;DA9�G:9J8I>DC�D;�/)!-��B-)��G:HJAI>C<�>C G:9J8:9�E6I=DAD<N 6C9�$!)� �/=��
�$'���/=��

6C9�$'����/=����EGD9J8I>DC >C�BD9:AH D; G=:JB6ID>9�6GI=G>I>H� ����

$C�699>I>DC
 6CI>H:CH:�DA><DH ��.*� 6<6>CHI�/)!-��G:HJAI:9�>C�����>C=>7>I>DC�D;�A>K:G�/)!-���$C

G69>6I>DC�>C9J8:9� A>K:G� 96B6<:
� >C9J8I>DC� D;� H:GJB� �./�'/� 6C9� A>K:G� 6EDEIDH>H� 8DJA9� 7:

G:9J8:9� 7N� EG:IG:6I>C<� B>8:� L>I= I=:H: �.*H� ���� !JGI=:GBDG:
� I=:H:� /)!-�� �.*H� 6G:

HJ88:HH;JAAN� JH:9 �� EG:K:CI I=: IDM>8>IN� D;� /)!$!)� IG:6IB:CI� >C H:K:G6A BDJH:� IJBDG

BD9:AH� ����

/=:H:�G:HJAIH�HJ<<:HI I=6I�H/)!�/)!-�� >C=>7>I>DC� >H 6�7:II:G 6EEGD68=�;DG�I=:�IG:6IB:CI�D;

/)!�>C9J8:9 8=GDC>8� 9>H:6H:H�� $I� G:9J8:H I=:� EGD�>C;A6BB6IDGN 68I>DC D;� /)!� L=>A:

B6>CI6>C>C< BDHI 7:C:;>8>6A� /)!� ;JC8I>DCH
� >C8AJ9>C<� G:H>HI6C8:� ID� >C;:8I>DC
 EG:K:CI>DC�D;

699>I>DC6A 6JID>BBJC:�9>H:6H:H 6C9�6CI>�IJBDG�68I>K>IN� $I 6AADLH�BDG:�:;;:8I>K:�IG:6IB:CI

D;� 9>H:6H:H� >C� L=>8=� IB/)!�/)!-�� H><C6A>C<� >H� 7:C:;>8>6A A>@:� BJAI>EA:� H8A:GDH>H
� >C� L=>8=

IG:6IB:CI�L>I=�/)!�7AD8@:GH�:M68:G76I:H� I=:�9>H:6H:� #DL:K:G
� >I B><=I�CDI�7:� HJ>I:9� ;DG

9>H:6H:H� >C�L=>8= IB/)!�/)!-� H><C6A>C<�8DCIG>7JI:H�ID�I=:�E6I=DAD<N A>@: �GD=CSH�9>H:6H:

6C9�DI=:G 8=GDC>8 <G6CJADB6IDJH 9>H:6H:H�

���� ���� ����!

���&C:>AA>C<�(�
�(6>A=6BB:G�-�
�#JAIC:G�'� ������
��>G:8I�8GDHHI6A@�7:IL::C�B6HI�8:AA�/)!�6C9�/)!-��

:MEG:HH>C<�:C9DI=:A>6�B:9>6I:H�AD86A�I>HHJ:�>C;A6BB6I>DC���ADD9�����
����
�����������

����>C9:G���
�K6C�9:C��GD:@�(�!�
�&6<>��� ������
��EA6HI>8�6C:B>6�G:H8J:9�7N�:M=6JHI>DC�D;�8NID@>C:�

H:8G:I>C<� ���	� /� 8:AAH� >C� E:GH>HI:CI� >C;:8I>DC� L>I=� ANBE=D8NI>8� 8=DG>DB:C>C<>I>H� K>GJH�� %�  ME�(:9

����
����
�����������

���.I:>CB6C�'�
�$BBJC:�I=:G6EN�;DG 6JID>BBJC:�9>H:6H:H��.8>:C8:�����
����
���������

���16C��HH8=:�"�
�1:GB:>G:�.�
�-JI<::GIH�+�
�(:9>86A�IG:6IB:CI�D;�>C;A6BB6IDGN�7DL:A�9>H:6H:H���JGG

*E>C�"6HIGD:CI:GDA�����
���
���������

��� .=>76I6� #�
� 4DH=>D@6� 4�
� �7:� 4� ��� ���
� /=:� IG:6IB:CI� D;� :HI67A>H=:9� BJG>C:� 8DAA6<:C�>C9J8:9

6GI=G>I>H�L>I=�6�/)!-��H:A:8I>K:�6CI6<DC>HI>8�BJI6CI�/)!���>DB6I:G>6AH�����
���
�����������

���(JH>8@>�&�
��G>H8D:�#�
�/G6C�.�
��G>IIDC�2�%�
�.6JC9:GH���(�
��>;;:G:CI>6A� G:FJ>G:B:CIH� ;DG�HDAJ7A:

6C9� IG6CHB:B7G6C:� IJBDG�C:8GDH>H ;68IDG� >C� I=:� >BBJCDAD<>86A� 8DCIGDA�D;�EG>B6GN�6C9� H:8DC96GN

'>HI:G>6�BDCD8NID<:C:H�>C;:8I>DC��$C;:8I>DC�6C9�>BBJC>IN�����
���
�����������

��� /DGG:H� ��
� %6CDI� '�
� ,J:HC>6JM� 1�!� ��� ���
� (:B7G6C:� IJBDG� C:8GDH>H� ;68IDG� 8DC;:GH� E6GI>6A

EGDI:8I>DC�ID�'>HI:G>6 >C;:8I>DC��/=:��B:G>86C�?DJGC6A�D;�E6I=DAD<N�����
����
�����������

��� +6HE6G6@>H�(�
��A:MDEDJADJ� '�
� E>H@DEDJ�1�
� &DAA>6H�"�
� $BBJC:�6C9� >C;A6BB6IDGN� G:HEDCH:H� >C

/)!� 6AE=6�9:;>8>:CI�B>8:�� 6� 8G>I>86A� G:FJ>G:B:CI� ;DG� /)!� 6AE=6� >C� I=:� ;DGB6I>DC� D;� EG>B6GN� � 8:AA

;DAA>8A:H
�;DAA>8JA6G�9:C9G>I>8�8:AA�C:ILDG@H�6C9�<:GB>C6A�8:CI:GH
�6C9�>C�I=:�B6IJG6I>DC�D;�I=:�=JBDG6A

>BBJC:�G:HEDCH:��%� ME�(:9�����
����
�����������

����DC<6GIO�/�
� .JIIDC���%�
� .L::I>C<�(�%�
� �J8=6C� $�
�(6II:HDC� �'�
�(DCIDG>�1�
��CI>�/)!�6CI>7D9N

I=:G6EN�>C�G=:JB6ID>9�6GI=G>I>H�6C9�I=:�G>H@�D;�H:G>DJH�>C;:8I>DCH�6C9�B6A><C6C8>:H��HNHI:B6I>8�G:K>:L

6C9�B:I6�6C6ANH>H�D;�G6G:�=6GB;JA�:;;:8IH�>C�G6C9DB>O:9�8DCIGDAA:9�IG>6AH��%�(����I=:�?DJGC6A�D;�I=:

�B:G>86C�(:9>86A��HHD8>6I>DC�����
����
�����������

�����GDJ8@6:GI�+�"�
�':GDJM�-D:AH�"�"�
�"J>H:O�4�
�/6K:GC>:G�%�
�!>:GH�2�
�$C�K>KD�6CI>�IJBDJG�68I>K>IN�D;

G:8DB7>C6CI� =JB6C� 6C9� BJG>C:� /)!
� 6ADC:� 6C9� >C� 8DB7>C6I>DC� L>I=� BJG>C:� $!)�<6BB6
� DC� 6

HNC<:C:>8�BJG>C:�B:A6CDB6��$CI�%��6C8:G�����
���
���������



��

����"GJC=6<:C���%�
�9:�2>AI�%�#�
�I:C�#6<:C�/�'�
� <<:GBDCI���(�
�/:8=CDAD<N�>CH><=I��0I>A>IN�D;�/)!�

6AE=6�76H:9� >HDA6I:9� A>B7�E:G;JH>DC�ID�6KD>9�6BEJI6I>DC�D;� >GG:H:8I67A:� IJBDGH�D;� I=:�:MIG:B>I>:H�

)6I��A>C�+G68I�*C8DA�����
��
��������

����-J:<<���
 4>AB6O���
��>:A:G�"�
��6B6I�%�
��=6J7:GI�+�
�':?:JC:�!�%�
� K>9:C8:�;DG�I=:�>CKDAK:B:CI�D;

:C9DI=:A>6A�8:AA�>CI:<G>C�6AE=617:I6��>C�I=:�9>HGJEI>DC�D;�I=:�IJBDG�K6H8JA6IJG:�>C9J8:9�7N�/)!�6C9

$!)�<6BB6��)6IJG:�B:9>8>C:�����
��
���������

�����6AO6H8>6�/�
�+:AA:<G>C>�(�
�#6AA�#� ������
�/)!�6AE=6�>H�8G>I>86A�;DG�6CI>IJBDG�7JI�CDI�6CI>K>G6A�/�8:AA

>BBJC>IN�>C�B>8:��/=:�%DJGC6A�D;�8A>C>86A�>CK:HI><6I>DC�����
����
�����������

���� 5=6D�3�
�(D=6JEI�(�
� %>6C<� %�
� '>J� .�
� '>� ��
�,>C� 5�
� /JBDG� C:8GDH>H� ;68IDG� G:8:EIDG ��B:9>6I:9

IJBDG� HJEEG:HH>DC� >H� C>IG>8� DM>9:� 9:E:C9:CI� 6C9� >CKDAK:H� 6C<>DHI6H>H�� �6C8:G� -:H� ����
� ��
� �����

�����

����(6G>CD�(�2�
��JCC���
�"G6>A��� ������
��=6G68I:G>O6I>DC�D;�IJBDG�C:8GDH>H� ;68IDG�9:;>8>:CI�B>8:�

+GD8�)6IA��869�.8>�0�.�������
���
�����������

����5<6C>68O���
� .6CIDHJDHHD�(�
�26C<� %� ������
�/)!�6AE=6� >H�6�8G>I>86A�C:<6I>K:� G:<JA6IDG�D;� INE:��

>BBJC:�68I>K6I>DC�9JG>C<� >CIG68:AAJA6G�768I:G>6A� >C;:8I>DC��/=:�%DJGC6A�D;�8A>C>86A� >CK:HI><6I>DC�����


���
���������

���� A>867:�-�%�
��6G<C:AJII>  �
�.:G:G�(�$� ������
�'68@�D;�/)!-�E���G:HJAIH�>C�=:><=I:C:9�:MEG:HH>DC�D;

$!)�<6BB6�6C9�$'����9JG>C<�I=:�9:K:ADEB:CI�D;�G:68I>K:�6GI=G>I>H��%�$BBJCDA�����
����
�����������

����56@=6GDK6�(�
�5>:<A:G�#�&�
�+6G69DM>86A�6CI>�>C;A6BB6IDGN�68I>DCH�D;�/)!�6AE=6��>C=>7>I>DC�D;�$'���

6C9�$'����K>6�/)!�G:8:EIDG���>C�B68GDE=6<:H�6C9�9:C9G>I>8�8:AAH��%�$BBJCDA�����
����
�����������

���� 16C�#6JL:GB:>G:C� !�
� 16C9:C7GDJ8@:� -� �
� '>7:GI� ��
� /G:6IB:CI� D;� /)!�B:9>6I:9� 9>H:6H:H� 7N

H:A:8I>K:�>C=>7>I>DC�D;�HDAJ7A:�/)!�DG�/)!-����NID@>C:�"GDLI=�!68IDG�-:K�����
���
���������

����.I:GCH�/�
�+DAA6@�)�
� 8=I:C68=:G���
�(6CC:A���)�
��>K:G<:C8:�D;�EGDI:8I>DC�>C9J8:9�7N�768I:G>6A

EGD9J8IH�6C9�H:EH>H�>C9J8:9�>BBJC:�HJEEG:HH>DC��$C;:8I>DC�6C9�>BBJC>IN�����
���
�����������

����+DEE:GH���(�
�.8=L:C<:G�+�
�1>A8:@�%�
�+:GH>HI:CI�IJBDG�C:8GDH>H�;68IDG�H><C6A>C<�>C�CDGB6A�=JB6C

;>7GD7A6HIH� EG:K:CIH� I=:� 8DBEA:I:� G:HNCI=:H>H� D;� $� @6EE6� ��6AE=6�� %� �>DA� �=:B� ����
� ���
� ������

������

�����A6G@�%�
�16<:C6H�+�
�+6C:H6G�(�
��DE:���+�
�2=6I�9D:H�IJBDJG C:8GDH>H�;68IDG�:M8:HH�9D�ID�I=:

>BBJC:�HNHI:B�ADC<�I:GB���CC6AH�D;�I=:�G=:JB6I>8�9>H:6H:H�����
����.JEEA��
�>K������

�����=:C�3�
�*EE:C=:>B�%�%�
�/)!�6AE=6��6C�68I>K6IDG�D;����	!DM+�	/)!-�	�G:<JA6IDGN�/�8:AAH���JGG

�>G��JID>BBJC�����
���
���������

���� 2>C<� &�
� .6@6<J8=>� .�
� -:<JA6IDGN� /� 8:AAH� :M:GI� 8=:8@H� 6C9� 76A6C8:H� DC� H:A;� IDA:G6C8:� 6C9

6JID>BBJC>IN��)6I�$BBJCDA�����
���
������

����&>B� %�(�
�-6HBJHH:C� %�+�
�-J9:CH@N���4�
�-:<JA6IDGN�/�8:AAH�EG:K:CI�86I6HIGDE=>8�6JID>BBJC>IN

I=GDJ<=DJI�I=:�A>;:HE6C�D;�B>8:��)6I�$BBJCDA�����
��
���������

����#6B6CD�-�
�#J6C<�%�
�4DH=>BJG6�/�
�*EE:C=:>B�%�%�
��=:C�3�
�/)!�DEI>B6AAN�68I>K6I>K:H�G:<JA6IDGN

/�8:AAH�7N�>C9J8>C<�/)!�G:8:EIDG�HJE:G;6B>AN�B:B7:GH�/)!-�
�������6C9�*3���� JG�%�$BBJCDA�����


��
�����������

���� (6� #�'�
� )6E>:G6I6� '�
� .I:9B6C� )� ��� ���
� /JBDG� C:8GDH>H� ;68IDG� 6AE=6� 7AD8@69:� :M68:G76I:H

BJG>C:� EHDG>6H>H�A>@:� 9>H:6H:� 7N� :C=6C8>C<� /=��� ;JC8I>DC� 6C9� 9:8G:6H>C<� :ME6CH>DC� D;� /G:<� 8:AAH�

�GI=G>I>H�-=:JB�����
���
���������

����)DIA:N�����
� $C<A>H�%�%�
��AO67>C�.�
�(8�6CC�!� �
�(8)6B::�&� �
�2>AA>6BH�-�*�
��AD8@69:�D;�IJBDG

C:8GDH>H�;68IDG�>C�8DAA6<:C�>C9J8:9�6GI=G>I>H�G:K:6AH�6�CDK:A� >BBJCDG:<JA6IDGN�E6I=L6N�;DG�/=��6C9

/=���8:AAH��%� ME�(:9�����
����
�����������

����'>J�%�
�(6G>CD�(�2�
�2DC<�"� ������
�/)!�>H�6 EDI:CI�6CI>�>C;A6BB6IDGN�8NID@>C:�>C�6JID>BBJC:�

B:9>6I:9�9:BN:A>C6I>DC��)6IJG:�B:9>8>C:�����
��
�������

���� &DAA>6H�"�
� /)!� E6I=DE=NH>DAD<N� >C�BJG>C:�BD9:AH� D;� 8=GDC>8� >C;A6BB6I>DC� 6C9� 6JID>BBJC>IN�

.:B>C6GH�>C�6GI=G>I>H�6C9�G=:JB6I>HB�����
���
�����

���� /)!� C:JIG6A>O6I>DC� >C�(.�� G:HJAIH� D;� 6� G6C9DB>O:9
� EA68:7D�8DCIGDAA:9�BJAI>8:CI:G� HIJ9N�� /=:

':C:G8:EI�(JAI>EA:� .8A:GDH>H� .IJ9N�"GDJE� 6C9� /=:�0C>K:GH>IN� D;� �G>I>H=� �DAJB7>6�(.(-$��C6ANH>H

"GDJE��):JGDAD<N�����
���
���������



��

����)DBJG6�/�
��7:�4�
�&6B696�#� ������
�/=:G6E:JI>8�:;;:8I�D;�+ "NA6I:9�/)!-��H:A:8I>K:�6CI6<DC>HI>8

BJI6CI� /)!� >C� :ME:G>B:CI6A� 6JID>BBJC:� :C8:E=6ADBN:A>I>H� B>8:�� %DJGC6A� D;� 8DCIGDAA:9� G:A:6H:� �

D;;>8>6A�?DJGC6A�D;�I=:��DCIGDAA:9�-:A:6H:�.D8>:IN����
������

���� �6C� '�
� 5=6C<� %�
� 26C<� '�
 &J=IG:>7:G� 2�
� �JG<:G� ��
� !6JHIB6C� ��'�
� .:A:8I>K:� 9:6I=� D;

6JIDG:68I>K:�/�8:AAH� >C�=JB6C�9>67:I:H�7N�/)!�DG�/)!�G:8:EIDG���6<DC>HB��+GD8�)6IA��869�.8>�0�.��

����
����
�������������

����/LJ�4���
�"DA9�(�-�
�/:=�#�.�
�/)!-��9:A>K:GH�EGD�HJGK>K6A�H><C6AH� I=6I�6G:�G:FJ>G:9� ;DG� A>B>I>C<

/)!-��9:E:C9:CI�68I>K6I>DC�>C9J8:9�8:AA�9:6I=���$����>C����	�/�8:AAH�� JG�%�$BBJCDA�����
���
�����

����

���� /G68:N� ��
� &A6G:H@D<� '�
� .6HHD�  �#�
� .6A;:A9� %�"�
� /6@� +�+�
� /JBDG� C:8GDH>H� ;68IDG� 6CI6<DC>HI

B:8=6C>HBH�D;�68I>DC��6�8DBEG:=:CH>K:�G:K>:L��+=6GB68DAD<N���I=:G6E:JI>8H�����
����
���������

����(JHH:C:G���
�'>IIDC�(�%�
�'>C9GDDH� �
�&A6G:H@D<�'�
��NID@>C:�EGD9J8I>DC�>C�HNCDK>6A�I>HHJ:�D;�B>8:

L>I=�8DAA6<:C�>C9J8:9�6GI=G>I>H���$�����A>C� ME�$BBJCDA�����
����
���������

����/6@ +�+�
�.B::IH�/�%�
��6=6�(�-� ������
��C6ANH>H�D;�I=:�HNCDK>6A�8:AA�>C;>AIG6I:�>C�:6GAN�G=:JB6ID>9

HNCDK>6A�I>HHJ:�>C�G:A6I>DC�ID�AD86A�9>H:6H:�68I>K>IN���GI=G>I>H�-=:JB�����
���
���������

���� �JIA:G� ��(�
� (6A;6>I� ��(�
� (6HDC� '�%� ��� ���
� ����� B>8:� :MEG:HH>C<� I=:� =JB6C� /)!�6AE=6

IG6CH<:C:�9:K:ADE�6� H:K:G:
� :GDH>K:�6GI=G>I>H�� 8=6G68I:G>O6I>DC�D;� I=:� 8NID@>C:�86H869:�6C9�8:AAJA6G

8DBEDH>I>DC��%�$BBJCDA�����
����
�����������

����&DCIDN>6CC>H���
�+6HE6G6@>H�(�
�+>O6GGD�/�/�
��DB>C:AA>�!�
�&DAA>6H�"�
�$BE6>G:9�DCD;;�G:<JA6I>DC�D;

/)!� 7>DHNCI=:H>H� >C� B>8:� A68@>C<� /)!� �0�G>8=� :A:B:CIH�� >BEA>86I>DCH� ;DG� ?D>CI� 6C9� <JI�6HHD8>6I:9

>BBJCDE6I=DAD<>:H��$BBJC>IN�����
���
���������

�����A:MDEDJADJ�'�
�+6HE6G6@>H�(�
�&DAA>6H�"�
���BJG>C:�IG6CHB:B7G6C:�IJBDG�C:8GDH>H�;68IDG �/)!�

IG6CH<:C:�>C9J8:H�6GI=G>I>H�7N�8DDE:G6I>K:�E��E���/)!�G:8:EIDG�H><C6A>C<�� JG�%�$BBJCDA�����
���


����������

���� 9L6G9H���&�
��G9
��:C9:A:���(�
�-:OC>@DK�'�$� ������
�.DAJ7A:�=JB6C�E���6C9�E���IJBDG�C:8GDH>H

;68IDG�G:8:EIDGH�G:K:GH:�HEDCI6C:DJH�6GI=G>I>H� >C�IG6CH<:C>8�B>8:�:MEG:HH>C<�IG6CHB:B7G6C:�IJBDG

C:8GDH>H�;68IDG�6AE=6���GI=G>I>H�-=:JB�����
���
�����������

����36CI=DJA:6�.�
�+6HE6G6@>H�(�
�&DJHI:C>�.� ������
�/JBDG�C:8GDH>H� ;68IDG� �/)!�� G:8:EIDG�H=:99>C<

8DCIGDAH� I=G:H=DA9H�D;� >CC6I:� >BBJC: 68I>K6I>DC� I=6I�76A6C8:�DEEDH>C<�/)!� ;JC8I>DCH� >C� >C;:8I>DJH

6C9�>C;A6BB6IDGN�9>H:6H:H��%� ME�(:9�����
����
���������

���� �>H8=D;;� .���
� 'DG:CIO� ��
� .8=L:C<7:G<� .�
� 2:>:G� "�
� -667� -�
� (6CCH� (�+�
� (6HI� 8:AAH� 6G:� 6C

>BEDGI6CI�8:AAJA6G�HDJG8:�D;� IJBDJG�C:8GDH>H� ;68IDG�6AE=6� >C�=JB6C� >CI:HI>C6A�I>HHJ:��"JI�����
���


��������

����16C��:K:CI:G�.�%�
�/JBDJG�C:8GDH>H�;68IDG�6C9��GD=C�H�9>H:6H:��"JI�����
���
���������

����):JG6I=�(�!�
�!JHH�$�
�+6HE6G6@>H�(� ������
�+G:9DB>C6CI�E6I=D<:C>8�GDA:�D;�IJBDG�C:8GDH>H ;68IDG

>C�:ME:G>B:CI6A�8DA>I>H�>C�B>8:�� JG�%�$BBJCDA�����
���
�����������

����26C<�4�
�#6C�"�
��=:C�4� ������
�+GDI:8I>K:�GDA:�D;�IJBDG�C:8GDH>H�;68IDG��/)!��G:8:EIDGH�>C�8=GDC>8

>CI:HI>C6A�>C;A6BB6I>DC��/)!-��67A6I>DC�7DDHIH�HNHI:B>8�>C;A6BB6IDGN�G:HEDCH:��'67�$CK:HI������

����%D=CHDC�(���
��GBHIGDC<���2�
��A>C>86A�6C9�=>HIDAD<>8�9>6<CDHI>8�<J>9:A>C:H�;DG�EHDG>6H>H��6�8G>I>86A

G:K>:L���A>C�-:K��AA:G<N�$BBJCDA�����
���
���������

���� .:II>C� ��
� #6HH6C� #�
�  A��6O� -�
� #6HH6C� /�
� �HHD8>6I>DC� D;� 8NID@>C:� <:C:� EDANBDGE=>HBH� L>I=

EHDG>6H>H� >C�86H:H�;GDB�I=:�)>A:��:AI6�D;� <NEI���8I6��:GB6IDK:C:GDA��AE�+6CDC>86��9G>6I�����
���


��������

����.8=DII:A>JH���%�
�(DA96L:G�'�'�
��>C6G:AAD�����
��H69JAA6=�&�
�.I:GGN�2�
� 9L6G9H���&�
��G9
��>DAD<N

D;�IJBDG�C:8GDH>H�;68IDG�6AE=6� >BEA>86I>DCH�;DG�EHDG>6H>H�� ME��:GB6IDA�����
���
���������

����)>8@DAD;;���%�
�&6G67>C�"���
��6G@:G�%�)� ������
��:AAJA6G�AD86A>O6I>DC�D;�>CI:GA:J@>C���6C9�>IH�>C9J8:G


IJBDG�C:8GDH>H�;68IDG�6AE=6�>C�EHDG>6H>H��/=:��B:G>86C�?DJGC6A�D;�E6I=DAD<N�����
����
���������

����):HIA:�!�*�
�&6EA6C���#�
��6G@:G�%�
�+HDG>6H>H��)� C<A�%�(:9�����
����
���������

����/G6EE�����
�)6K:�&���
�(JAI>EA:�H8A:GDH>H��6C� >BBJC:�DG�C:JGD9:<:C:G6I>K:�9>HDG9:G���CCJ�-:K

):JGDH8>�����
���
���������



��

����K6C�'DD�"�
��:�'DG:CO>�-�
� .8=B>9I�#� ������
� $C=>7>I>DC�D;� IG6CH8G>EI>DC� ;68IDG�)!�@6EE6�� >C� I=:

8:CIG6A�C:GKDJH�HNHI:B�6B:A>DG6I:H�6JID>BBJC:�:C8:E=6ADBN:A>I>H� >C�B>8:��)6I� $BBJCDA�����
��


��������

����+GD7:GI�'�
��@6HHD<ADJ�&�
�+6HE6G6@>H�(�
�&DCID<:DG<DH�"�
�&DAA>6H�"�
�.EDCI6C:DJH�>C;A6BB6IDGN

9:BN:A>C6I>C<� 9>H:6H:� >C� IG6CH<:C>8� B>8:� H=DL>C<� 8:CIG6A� C:GKDJH� HNHI:B�HE:8>;>8� :MEG:HH>DC� D;

IJBDG�C:8GDH>H�;68IDG�6AE=6��+GD8�)6IA��869�.8>�0�.�������
���
�������������

�����6MI:G���"�
�/=:�DG><>C�6C9�6EEA>86I>DC�D;�:ME:G>B:CI6A�6JID>BBJC:�:C8:E=6ADBN:A>I>H��)6IJG:

G:K>:LH��$BBJCDAD<N�����
��
���������

����&6HH>DI>H�"�
�+6HE6G6@>H�(�
�&DAA>6H�"�
�+GD7:GI�'�
�/)!�688:A:G6I:H�I=:�DCH:I�7JI�9D:H�CDI�6AI:G�I=:

>C8>9:C8:�6C9�H:K:G>IN�D;�BN:A>C�76H>8�EGDI:>C�>C9J8:9�:ME:G>B:CI6A�6JID>BBJC: :C8:E=6ADBN:A>I>H�

 JG�%�$BBJCDA�����
���
���������

����.JK6CC6K:?=�"���
�'::�#�*�
�+69>AA6�%�
��6A��6CID�(���
��6GG:II�/���
�(>AA:G�.���
��>K:G<:CI�GDA:H�;DG

E��� 6C9� E��� IJBDG� C:8GDH>H� ;68IDG� G:8:EIDGH� >C� I=:� E6I=D<:C:H>H� D;� (*"��������>C9J8:9

:ME:G>B:CI6A�6JID>BBJC:�:C8:E=6ADBN:A>I>H���:AAJA6G�>BBJCDAD<N�����
����
�������

���� �A:MDEDJADJ� '�
� &G6C>9>DI>� &�
� 36CI=DJA:6� .� ��� ���
� /G6CHB:B7G6C:� /)!� EGDI:8IH�BJI6CI�B>8:

6<6>CHI� >CIG68:AAJA6G� 768I:G>6A� >C;:8I>DCH
� 8=GDC>8� >C;A6BB6I>DC� 6C9� 6JID>BBJC>IN��  JG� %� $BBJCDA

����
���
�����������

���� (8� "J>G:� ��
� �:N6:GI� -�
� K6C� 'DD� "�
� �:6I=� G:8:EIDG� H><C6AA>C<� >C� 8:CIG6A� C:GKDJH� HNHI:B

>C;A6BB6I>DC�6C9�9:BN:A>C6I>DC��/G:C9H�>C�C:JGDH8>:C8:H�����
���
���������

����/6@:J8=>�#�
�%>C�.�
�26C<�%� ������
�/JBDG�C:8GDH>H�;68IDG�6AE=6�>C9J8:H�C:JGDIDM>8>IN�K>6�<AJI6B6I:

G:A:6H:� ;GDB�=:B>8=6CC:AH� D;� 68I>K6I:9�B>8GD<A>6� >C� 6C� 6JID8G>C:�B6CC:G�� %� �>DA� �=:B�����
����


������������

���� �GC:II� #���
�(6HDC� %�
�(6G>CD�(�
� .JOJ@>� &�
�(6IHJH=>B6� "�&�
� />C<� %�+�
� /)!� 6AE=6� EGDBDI:H

EGDA>;:G6I>DC�D;�DA><D9:C9GD8NI:�EGD<:C>IDGH�6C9�G:BN:A>C6I>DC��)6I�):JGDH8>�����
��
�����������

����/=6A6N6H>C<6B�)�
�$H668H�%���
��CI>�/)!�I=:G6EN���:HI�+G68I�-:H��A>C�-=:JB6IDA�����
���
���������

����&6NB6@86A6C�5�
�.6@DG6;6H�+�
��DH:�.� ������
��DBE6G>HDCH�D;�6;;>C>I>:H
�6K>9>I>:H
�6C9�8DBEA:B:CI

68I>K6I>DC� D;� 696A>BJB67
� >C;A>M>B67
� 6C9� :I6C:G8:EI� >C� 7>C9>C<� ID� HDAJ7A:� 6C9�B:B7G6C:� IJBDG

C:8GDH>H�;68IDG���A>C�$BBJCDA�����
����
���������

���� #DG>J8=>� /�
�(>IDB6� #�
� #6G6H=>B6� .�
� /HJ@6BDID� #�
� .=>BD96� /�
� /G6CHB:B7G6C:� /)!�6AE=6�

HIGJ8IJG:
�;JC8I>DC�6C9�>CI:G68I>DC�L>I=�6CI>�/)!�6<:CIH��-=:JB6IDAD<N�����
���
�����������

����!JGHI��� �
�26AA>H�-�
��GD9:G�(�
��::C=DJL:G���*�
�/JBDG�C:8GDH>H� ;68IDG�6CI6<DC>HIH��9>;;:G:CI

@>C:I>8H� 6C9DG� B:8=6C>HBH� D;� 68I>DC� B6N� :MEA6>C� 9>;;:G:C8:H� >C� I=:� G>H@� ;DG� 9:K:ADE>C<

<G6CJADB6IDJH�>C;:8I>DC��.:B>C6GH�>C�6GI=G>I>H�6C9�G=:JB6I>HB�����
���
���������

���� �G::9K:A9� !���
� 2:>HB6C� (�#�
� &6K6C6J<=� ��!� ��� ���
� /=:� +- ($ -� HIJ9N�� �� BJAI>8:CI:G


G6C9DB>O:9
�9DJ7A:�7A>C9�8A>C>86A� IG>6A D;�8DB7>C6I>DC�I=:G6EN�L>I=�696A>BJB67�EAJH�B:I=DIG:M6I:

K:GHJH� B:I=DIG:M6I:� 6ADC:� DG� 696A>BJB67� 6ADC:� >C� E6I>:CIH� L>I=� :6GAN
� 6<<G:HH>K:� G=:JB6ID>9

6GI=G>I>H�L=D�=69�CDI�=69�EG:K>DJH�B:I=DIG:M6I:�IG:6IB:CI���GI=G>I>H�-=:JB�����
���
�������

���� &A6G:H@D< '�
� K6C� 9:G� #:>?9:� ��
� 9:� %6<:G� %�+� ��� ���
� /=:G6E:JI>8� :;;:8I� D;� I=:� 8DB7>C6I>DC� D;

:I6C:G8:EI� 6C9� B:I=DIG:M6I:� 8DBE6G:9� L>I=� :68=� IG:6IB:CI� 6ADC:� >C� E6I>:CIH� L>I=� G=:JB6ID>9

6GI=G>I>H��9DJ7A:�7A>C9�G6C9DB>H:9�8DCIGDAA:9�IG>6A��'6C8:I�����
����
���������

���� �A:NC:C� $�
� 1:GB:>G:� .�
� +6G69DM>86A� >C;A6BB6I>DC� >C9J8:9� 7N� 6CI>�/)!� 6<:CIH� >C� E6I>:CIH�L>I=

$����)6I�-:K�"6HIGD:CI:GDA�#:E6IDA�����
��
���������

����!6JHIB6C���
��6K>H�(�
�/)!� G:8:EIDG���E6I=L6N��9GJ<� I6G<:I� ;DG�6JID>BBJC:�9>H:6H:H��)6IJG:

G:K>:LH� �GJ<�9>H8DK:GN�����
��
���������

���� .I::9�+�(�
�/6CH:N�(�"�
� 56A:KH@N� %� ������
� $C68I>K6I>DC�D;� /)!� H><C6A>C<�7N� G6I>DC6AAN�9:H><C:9

9DB>C6CI�C:<6I>K:�/)!�K6G>6CIH��.8>:C8:�����
����
�����������

����56A:KH@N�%�
�.:8=:G�/�
� O=:KH@N�.��� ������
��DB>C6CI�C:<6I>K:�>C=>7>IDGH�D;�HDAJ7A:�/)!�6II:CJ6I:

:ME:G>B:CI6A�6GI=G>I>H�L>I=DJI�HJEEG:HH>C<�>CC6I:�>BBJC>IN�ID�>C;:8I>DC��%�$BBJCDA�����
����
������

�����

���� #6GBH� ��.�
� �6GCJB���%�
� -J=C� &��� ��� ���
� �:A6N:9� 9DB>C6CI�C:<6I>K:� /)!� <:C:� I=:G6EN� =6AIH

EGD<G:HH>K:�ADHH�D;�C><G6A�9DE6B>C:G<>8�C:JGDCH�>C�6�G6I�BD9:A�D;�+6G@>CHDC�H�9>H:6H:��(DA�/=:G�����


��
�������



��

����(8�AE>C:�!� �
�'::�%�&�
�#6GBH���.� ������
�$C=>7>I>DC�D;�HDAJ7A:�/)!�H><C6A>C<�>C�6�BDJH:�BD9:A�D;

�AO=:>B:G�H�9>H:6H:�EG:K:CIH�EG:�EA6FJ: 6BNAD>9�6HHD8>6I:9�C:JGDE6I=DAD<N��):JGD7>DA��>H�����
���


��������

����*AA:GDH�(�'�
� 1:H>C���
� !DI>D���'� ��� ���
� .DAJ7A:�/)!
� 7JI� CDI�B:B7G6C:� /)!
� >H� 8G>I>86A� >C� '+.�

>C9J8:9�=:E6I>I>H��%�#:E6IDA�����
���
�����������

���� 5:IIA>IO� &���
� 'DG:CO� 1�
� '6C96J:G� &� ��� ���
� �/-*.��
� 6� =JB6C>O:9� 6CI6<DC>HI>8� 6CI>�IJBDG

C:8GDH>H�;68IDG�G:8:EIDG�DC:�HE:8>;>8�6CI>7D9N��B�7H�����
��
���������

����&J9D�#�
�/6@6=6G6�/�
�46I6�4�
�&6L6>�&�
�5=6C<�2�
�.J<>N6B6�/�
�'>EDEDANH688=6G>9:�IG><<:G:9�/)!�

6AE=6�>C9J8:9�=:E6ID8NI: 6EDEIDH>H�>C�6�BJG>C:�CDC�6A8D=DA>8�HI:6ID=:E6I>I>H�BD9:A��%�#:E6IDA�����


��
���������

���� 16C� #6JL:GB:>G:C� !�
� �GB6@6� (�
� &6G6<>6CC>� )� ��� ���
� .6;:� /)!�76H:9� 6CI>IJBDG� I=:G6EN

;DAADL>C<�E��/)!-�G:9J8I>DC�>C�>CI:HI>C6A�:E>I=:A>JB��/=:�%DJGC6A�D;�8A>C>86A >CK:HI><6I>DC�����
����


����������

���� �:GID@� .�
�2>AHDC�(�-�
�(DGA:N� +�%�
� 9:�2>A9I� -�
� �6NA>;;:� ��
� /6@6I6�(�
� .:A:8I>K:� >C=>7>I>DC� D;

>CIG6�6AK:DA6G�E���/)!�G:8:EIDG�6II:CJ6I:H�K:CI>A6IDG�>C9J8:9�AJC<�>C?JGN��/=DG6M�����
���
���������

����.=>76I6�#�
 4DH=>D@6�4�
�*=@6L6��� ������
�/=:�I=:G6E:JI>8�:;;:8I�D;�/)!-��H:A:8I>K:�6CI6<DC>HI>8

BJI6CI�/)!�6AE=6�>C�BJG>C:�=:E6I>I>H�BD9:AH���NID@>C:�����
���
���������

���� .=>76I6� #�
� 4DH=>D@6� 4�
� *=@6L6� �� ��� ���
� �G:6I>DC� 6C9� 3�G6N� HIGJ8IJG:� 6C6ANH>H� D;� I=:� IJBDG

C:8GDH>H�;68IDG�G:8:EIDG���H:A:8I>K:�BJI6CI�D;�6�IJBDG�C:8GDH>H�;68IDG�6AE=6�6CI6<DC>HI��%��>DA��=:B

����
����
����������

����)DBJG6�/�
��7:�4�
�&6B696�#� ������
�/=:G6E:JI>8�:;;:8I�D;�+ "NA6I:9�/)!-��H:A:8I>K:�6CI6<DC>HI>8

BJI6CI� /)!� >C� :ME:G>B:CI6A� 6JID>BBJC:� :C8:E=6ADBN:A>I>H� B>8:�� %DJGC6A� D;� 8DCIGDAA:9� G:A:6H:� �

D;;>8>6A�?DJGC6A�D;�I=:��DCIGDAA:9�-:A:6H:�.D8>:IN�����
����
������

�����GCIO�*�%�
�":JGIH�%�
�1::C7:G<:C�.� ������
���8GJ8>6A�GDA:�;DG�IJBDG�C:8GDH>H�;68IDG�G:8:EIDG��� >C

HNCDK>6A� A>C>C<�8:AAH 6C9�I=:�G:I>8JAD:C9DI=:A>6A�HNHI:B�>C�B:9>6I>C<�:ME:G>B:CI6A�6GI=G>I>H���GI=G>I>H

-:H�/=:G�����
���
�-���

����#J6C<�3�2�
�46C<�%�
��G6<DK>8���!�
�5=6C<�#�
�'6LG:C8:�/�.�
�5=6C<�(�
��CI>H:CH:�DA><DCJ8A:DI>9:

>C=>7>I>DC� D;� IJBDG� C:8GDH>H� ;68IDG� G:8:EIDG��� EGDI:8IH� I=:� A>K:G� ;GDB� G69>6I>DC�>C9J8:9� 6EDEIDH>H�

�A>C��6C8:G�-:H�����
���
�����������

���� 16C� #6JL:GB:>G:C� !�
� 16C9:C7GDJ8@:� -� �
� "G>C:� '� ��� ���
� �CI>H:CH:� DA><DCJ8A:DI>9:H� 6<6>CHI

/)!-��EG:K:CI�IDM>8>IN�D;�/)!$!)R�IG:6IB:CI�>C�BDJH:�IJBDG�BD9:AH��>C EG:E6G6I>DC�

���� 16C:N8@:C� $�
� ��#JNK:II:G� (�
� #:GCDI� .� ��� ���
� $BBJCD�>B6<>C<� JH>C<� C6CD7D9>:H�� �JGG:CI

DE>C>DC�>C�7>DI:8=CDAD<N�����
���
���������

���� K6C� 9:G� 166GI� %�(�
� +6CI� )�
� 2DAK:GH� �� ��� ���
� -:9J8I>DC� >C� BDG7>9>IN� D;� GDI6K>GJH� >C9J8:9

9>6GG=D:6 >C�B>8:�7N�N:6HI�EGD9J8:9�BDCDK6A:CI� AA6B6�9:G>K:9�6CI>7D9N� ;G6<B:CIH��1688>C:�����


��
�����������

����(JNA9:GB6CH�.�
� '6JL:G:NH�(�
�0C>FJ:�H>C<A:�9DB6>C�6CI><:C�7>C9>C<� ;G6<B:CIH�9:G>K:9� ;GDB

C6IJG6AAN�D88JGG>C<�86B:A�=:6KN�8=6>C�6CI>7D9>:H��%�(DA�-:8D<C>I�����
���
���������

���� -6=76G>O69:=� !�
� -6H6::� (�%�
� !DGDJO6C9:=� (�
� �AA6B:=� ����
� *K:G� :MEG:HH>DC� D;� 6CI>�(0��

H>C<A:�9DB6>C�6CI>7D9N�;G6<B:CIH�>C�I=:�N:6HI�+>8=>6�E6HIDG>H��(DA:8JA6G�>BBJCDAD<N�����
���
�����

����

���� .6:G:CH� ��
� "=6HH67:=� "�#�
�(JNA9:GB6CH� .�
� .>C<A:�9DB6>C� 6CI>7D9>:H� 6H� 7J>A9>C<� 7AD8@H� ;DG

CDK:A�I=:G6E:JI>8H���JGG:CI�DE>C>DC�>C�E=6GB68DAD<N�����
��
���������

����#6HH6CO69:=�"=6HH67:=�"�
��:KDD<9I�)�
��:�+6JL�+�
�1>C8@:���
�(JNA9:GB6CH�.�
�)6CD7D9>:H

6C9�I=:>G�EDI:CI>6A�6EEA>86I>DCH� )6CDB:9>8>C:��'DC9������
��
�����������



��


� ��'�-#��&�))#'! #' &#��


��� ��� �������

)C:�D;�I=:�69K6CI6<:H�D;�LDG@>C<�L>I=�B>8:�>H�I=: 6K6>A67>A>IN�D;�>C7G:9�HIG6>CH	 ;DG�:M6BEA:	

����&��� �C�>C7G:9�HIG6>C�>H 8G:6I:9 7N >CI:G8GDHH>C<�>C9>K>9J6AH�D;�8DCH:8JI>K:�<:C:G6I>DCH

;DG 6I�A:6HI���<:C:G6I>DCH	 7JI�EG:;:G:CI>6AAN�BDG:�I=6C���<:C:G6I>DCH��.=>H�EGD8:HH�A:69H

ID� B>8:� I=6I� 6G:� <:C:I>86AAN� =DBD<:C:DJH� 6C9� =DBDON<DJH� 6I� 6AA� AD8>� �JG>C<� I=:� ;>GHI

9:869:H� D;� I=:� �
I=

8:CIJGN	� 6� H:I� D;� >C7G:9� HIG6>CH ������	� ��&��8	� ����&��	� ����&��	

����-K� L6H 9:K:ADE:9�;GDB�B>8:�D7I6>C:9 ;GDB�BDJH:�;6C8>:GH HJ8=�6H '>HH��77>:�&6I=GDE�

��� 1=:C�I=:�<:CDB:�D;�I=:H:�HIG6>CH�L6H�;>GHI�6C6ANO:9�9JG>C< I=:����H	� >I�7:86B:�8A:6G

I=6I�I=:N�=69�6�8DBBDC�DG><>C	�L=>8= >BEA>:H A>IIA:�>CI:GHIG6>C�EDANBDGE=>HBH 6C9 I=6I�I=:N

6AA L:G: JC9:;>C:9� <:CDB>8� B>MIJG:H D; ILD� DG� BDG:� HJ7HE:8>:H� � ><JG:� �� #C9::9	� I=:

<GDJE�D;�I=:�=DJH:�BDJH: ������������� 8DCH>HIH�D; ;DJG�HJ7HE:8>:H�I=6I�6AA�8DCIG>7JI:9�ID

I=:�<:CDB:�D;�I=:�8A6HH>86A�>C7G:9�A>C:H� -D	�I=:�8A6HH>86A�A67DG6IDGN�B>8:�9D�CDI�G:EG:H:CI�6

E6GI>8JA6G�6C>B6A�I=6I�:M>HIH�>C�C6IJG:� ���

�#!.+���� )G><>C�D;� >C7G:9 A67DG6IDGN�B>8:� .=:�<:CDB:�D;� >C7G:9�HIG6>CH� >H�6�BDH6>8�9:G>K:9� ;GDB��JGDE:6C

�	�
��������6C9��H>6C��������
�� 6C9���������HJ7HE:8>:H�  ><JG:�696EI:9�;GDB ����

.=: EGD7A:B�D;�ADL�>CI:GHIG6>C�EDANBDGE=>HB 8DJA9�7:�DK:G8DB:�L>I=�I=:�9:K:ADEB:CI�D;

C:L�>C7G:9�HIG6>CH 9:G>K:9�;GDB�6�E6>G�D;�6C>B6AH�86EIJG:9�;GDB�6�H>C<A:�L:AA
9:;>C:9�L>A9

EDEJA6I>DC�� )K:G� I=:� A6HI� H:K:G6A 9:869:H	 BDG:� I=6C� �� >C7G:9� HIG6>CH =6K:� 7::C

9:K:ADE:9 ;GDB� 6C>B6AH� G:EG:H:CI>C<� :68=� D;� I=:� B6?DG� HJ7HE:8>:H� >C� I=:� =DJH:� BDJH:

<GDJE� 6H� L:AA� 6H� BDG:� 9>HI6CI� HE:8>:H� I=6I� HI>AA� ;DGB� ;:GI>A:� =N7G>9� ;:B6A:H� L>I= ���

�������	 HJ8=�6H �������
���� � ><JG: �� .=: =><=�A:K:A D;�<:C:I>8 K6G>6I>DC 7:IL::C�L>A9




��

9:G>K:9�6C9�8DBBDC�>C7G:9�B>8:�B6@:H�I=:B�K6AJ67A:�IDDAH�;DG�:KDAJI>DC�6C9�HNHI:B6I>8H

G:H:6G8=� 6C9� B6@:H� EGD<:CN� ;GDB� 8GDHH:H� 7:IL::C� I=:B� :HE:8>6AAN� JH:;JA� ;DG� <:C:I>8

B6EE>C<�

�#!.+���� �KDAJI>DC6GN�IG::�D;�I=:�<:CJH �����.=: HJ7HE:8>:H�6I�I=:�DG><>C�D;�I=:�8A6HH>86A�A67DG6IDGN�HIG6>CH�6G:

>C9>86I:9 >C�G:9� ���

.=:�L>A9
9:G>K:9�>C7G:9�HIG6>C�-*,�.��>�L6H�8G:6I:9�>C������7N��K6��>8=:G�;GDB >C9>K>9J6AH

D; �������
���	�I=:�L:HI:GC�':9>I:GG6C:6C�H=DGI
I6>A:9�BDJH:� )I=:G�HIG6>CH�9:G>K:9�;GDB

I=:�������
��� <GDJE�6G:�-�!�*6H�6C9�-. �*6H�7N I=: *6HI:JG >CHI>IJI:�>C�*6G>H��������
���

6C9��� ������� =6K:�9>K:G<:9�;GDB�:68=�DI=:G�6GDJC9�����B>AA>DC�N:6GH�6<D L=>8=�=6H�A:9

ID�6�A6G<:�CJB7:G�D;�<:C:I>8�EDANBDGE=>HBH�6C9 LDJA9 6AADL B6EE>C<�ID�I=:�HJ7�8'�A:K:A�D;

G:HDAJI>DC EGDK>9:9�B:B7:GH�D;�I=:H:�ILD�HE:8>:H�8DJA9�7:�8GDHH:9� -*,�.��> B>8: =6K:�6C

6<DJI>�8D6I�6C9�6�L=>I:�7:AAN��� ><JG:����.=:N�6G:�K:GN�EDDG�7G::9:GH L>I= HB6AA� A>II:GH 6C9

=6K:� 6� INE>86A� L>A9 7:=6K>DG�� .=:� ��M-� � =N7G>9 B6A:H� 6G: HI:G>A:� �"6A96C:RH� A6L�� L=6I

B6@:H�>I�>BEDHH>7A:�ID�<:C:G6I:�6C�>CI:G8GDHH 7:IL::C� ��;:B6A:H�6C9�B6A:H	�7JI� ��;:B6A:H

6G:�;:GI>A:�6C9�=:C8:�86C�7:�768@8GDHH:9�ID�:>I=:G�E6G:CI6A� "DL:K:G	 -*,�.��>�B>8: EG:H:CI

6� ADI D; JH:;JA ;:6IJG:H� .=:N 6G:�:MIG:B:AN� G:H>HI6CI� ID� >C;A6BB6I>DC�6C9�6AA� E6I=DAD<>86A

8=6C<:H�>C9J8:9�7N�.( ��� 6C9�&*- ��
�����C9�I=:N�6G: G:H>HI6CI�ID�H:K:G6A�86C8:GH�A>@:�H@>C

86C8:G	�AJC< 86C8:G 6C9�I=NB>8�ANBE=DB6H ��
�� 6C9�ID�H:K:G6A K>GJH:H ��	�����

�#!.+�� �� -*,�.��>� ����� ���
����� 6C9� ����&��� ����� ��������� 86C� 7DI=� 7:� EJG8=6H:9� ;GDB� .=:� $68@HDC

&67DG6IDGN�

�CN� >C7G:9� HIG6>C� 9:G>K:9� ;GDB ��� ���
��� :M=>7>IH	� DC� 6K:G6<:	� DC: H>C<A:� CJ8A:DI>9:

EDANBDGE=>HB� �-(*�� >C� :K:GN� �
�� 76H:� E6>GH 8DBE6G:9� L>I=� 6CN� D;� I=:� 8A6HH>86A

A67DG6IDGN� HIG6>CH�� .=>H� =><=� 9:CH>IN� D;� EDANBDGE=>HBH� >H 6� B6?DG 69K6CI6<:� L=:C



��

FJ6CI>I6I>K:� IG6>IH� 6G:� B6EE:9	� 7:86JH:� :K:GN� 6C>B6A� L>I=� 6� G:A:K6CI� E=:CDINE:� 86C� 7:

<:CDINE:9�;DG�6�K:GN�A6G<:�CJB7:G�D;�B6G@:GH� ���


��� �#'$�!���'��+��(&�#'�-#('

!G:<DG ':C9:A� HI6I:9 >C� =>H� ;>GHI� A6L� D;� H:<G:<6I>DC I=6I� :68= 9>EAD>9 >C9>K>9J6A� =6H� ILD

6AA:A:H D;�:K:GN <:C:	�DC:�;GDB�:68=�E6G:CI��#;�I=:�ILD 6AA:A:H 6G:�>9:CI>86A	�I=:�>C9>K>9J6A�>H

86AA:9�=DBDON<DJH�;DG�I=:�<:C:�DG�IG6>I��#;�I=:�ILD 6AA:A:H 8DCI6>C 9>;;:G:CI�>C;DGB6I>DC	�I=:

>C9>K>9J6A�>H�86AA:9�=:I:GDON<DJH�  DG�H:MJ6A�G:EGD9J8I>DC	�=6EAD>9�<6B:I:H 6G: ;DGB:9�>C�6

EGD8:HH�86AA:9�B:>DH>H� *G>DG�ID B:>DH>H I=: 8=GDBDHDB:H�6G:�9JEA>86I:9�7N��(��G:EA>86I>DC	

8G:6I>C< ILD�:M68I� 8DE>:H�DG H>HI:G� 8=GDB6I>9H	�6II68=:9�6I� I=:�8:CIGDB:G:��.=:N� INE>86AAN

:M8=6C<: �(� 7N� =DBDAD<DJH� G:8DB7>C6I>DC� A:69>C<� ID� 8GDHHDK:G 7:IL::C� I=:�B6I:GC6A

6C9�E6I:GC6A 8=GDBDHDB:H� .=:C	�I=: G:8DB7>C6CI 8=GDBDHDB:H�<:I�H:E6G6I:9�6C9 6AA:A:H

6G: 9>K>9:9 >CID 9>;;:G:CI =6EAD>9 <6B:I:H���AA:A:H 86C�G:JC>I:�7N ;:GI>A>O6I>DC�D; I=: <6B:I:H�

.=:�D;;HEG>C<�I=:C�G:8:>K:H�>IH�DLC�E6>G�D;�6AA:A:H�;DG :68=�IG6>I��1=>8= D;�I=:�ILD�6AA:A:H >H

9DB>C6CI� 9:I:GB>C:H� =DL� I=:� D;;HEG>C<� :MEG:HH:H� I=6I� IG6>I� #C� =>H� H:8DC9� A6L� D;

>C9:E:C9:CI� 6HHDGIB:CI	�':C9:A HI6I:H� I=6I� H:E6G6I:� <:C:H� 6G:� E6HH:9� >C9:E:C9:CIAN� D;

:68= DI=:G�;GDB�E6G:CIH�ID�D;;HEG>C<�  DG�ILD�<:C:H��6�<:C:�L>I=�6AA:A:H�6�6C9��	 6C9�6�<:C:

L>I=�6AA:A:H�7�6C9���	�I=:�EDHH>7>A>IN�I=6I�6�<6B:I:�L>AA�7:�67	���	�6��DG��7�>H�������"DL:K:G	

I=>H�>H�DCAN IGJ:�;DG�<:C:H�I=6I�6G:�CDI�A>C@:9�ID�:68=�DI=:G� 1=:C�<:C:H�6G:�AD86I:9�DC�I=:

H6B:�8=GDBDHDB:	�I=:N�6G:�A>C@:9�6C9�L>AA�7:�IG6CHB>II:9�6I�6�;G:FJ:C8N�DI=:G�I=6C������

� ><JG:���

�#!.+��	� (DC
>C9:E:C9:CI�6HHDGIB:CI�D;�<:C:H ��6C9�� DC�A>C@:9�AD8>��.=:�E6G:CI6A�8DB7>C6I>DC�D;�6AA:A:H�L>AA

7:�IG6CHB>II:9�6I�6�=><=:G�;G:FJ:C8N� ���

#C�86H:�D;�:MIG:B:�A>C@6<:	�L=:C�I=:�<:C:H�6G:�K:GN�8ADH:�ID�:68=�DI=:G	�DCAN�I=:�E6G:CI6A

8DB7>C6I>DC� D;� 6AA:A:H� L>AA� 7:� IG6CHB>II:9	� :68=� 6I� 6� ;G:FJ:C8N� D;� �� �� �JI� L=:C

G:8DB7>C6I>DC� DG� 8GDHHDK:G� D88JGH	� I=:� G:8DB7>C6I>DC� ;G:FJ:C8N� >H� G:A6I:9� ID� I=:� <:C:I>8

9>HI6C8:�7:IL::C�I=:�ILD�<:C:H��!:C:I>8�9>HI6C8:�>H�B:6HJG:9�>C�8'����8'�>H 67DJI���'7�>C

I=:�BDJH:��6C9�9:;>C:9�6H�I=:�9>HI6C8:�7:IL::C�ILD�AD8>�G:8DB7>C>C< L>I=�6�;G:FJ:C8N�D;��

�� 1=:C� 9DJ7A:� DG :K:C� CJB7:GH� D;� 8GDHHDK:GH� D88JG	� I=:� C:L� 8DB7>C6I>DC� L>AA� CDI� 7:

9>;;:G:CI� ;GDB� I=:� DG><>C6A� DC:� 6C9� 86CCDI� 7:� 9:I:8I:9�� �H� 6� 8DCH:FJ:C8:	� I=:� D7H:GK:9



�

G:8DB7>C6I>DC� ;G:FJ:C8N� L>AA� 7:� A:HH� I=6C� I=:� 68IJ6A� ;G:FJ:C8N� �AHD� DC: G:8DB7>C6I>DC

:K:CI�DC�6�8:GI6>C�AD86I>DC�86C�>C;AJ:C8:�I=:�>C>I>6I>DC�D;�DI=:G�:K:CIH��.=>H�EGD8:HH�>H�86AA:9

>CI:G;:G:C8:� 6C9� 86C� G:HIG>8I� I=:� G:HDAJI>DC� D;� 6� A>C@6<:� B6E�� .=:� G:HDAJI>DC� 86C� 7:

86A8JA6I:9�L>I=�I=:�;DGBJA6���(	�L=:G:�(�>H�I=: CJB7:G�D;�B:>DI>8�:K:CIH 6C9 >C�EG68I>8:	

I=:�CJB7:G�D;�D;;HEG>C<�B>8:�JH:9�>C�6�768@
 DG�>CI:G8GDHH�� DG�:M6BEA:	�>C�6C�6C6ANH>H�D;��

B:>DI>8� :K:CIH� ��� 768@8GDHH� D;;HEG>C<� DG� �� >CI:G8GDHH� D;;HEG>C<�	 I=:� 6K:G6<:� 9>HI6C8:

7:IL::C�8GDHHDK:GH�L>AA�7: 	��8'� ���


��� ��'�-#��&�+$�+,

'6G@:GH� JH:9� ;DG�+.&� 6C6ANH>H �H::� ;JGI=:G� C::9� ID� 7:� EDANBDGE=>8	� :6HN� ID� >9:CI>;N� 6C9

:6HN�ID�<:CDINE:�G6E>9AN�>C�A6G<:�CJB7:GH�D;�>C9>K>9J6AH� -:K:G6A�INE:H�D;�B6G@:GH�6G:�JH:9	

>C8AJ9>C< G:HIG>8I>DC� ;G6<B:CI� A:C<I=� EDANBDGE=>HBH� �, &*�	� H>C<A:� HIG6C9� 8DC;DGB6I>DC

EDANBDGE=>HBH��--�*�	�H>C<A:�CJ8A:DI>9:�EDANBDGE=>HBH��-(*��6C9�H>BEA:�H:FJ:C8:� A:C<I=

EDANBDGE=>HBH��--&*��DG�B>8GDH6I:AA>I:H�

'>8GDH6I:AA>I:H� 6G:� G:E:6IH� D;� DC:� ID� ;DJG� CJ8A:DI>9:H	� L>I=� I=:�BDHI� 8DBBDC� 7:>C<� ��


G:E:6IH�� .=:� A:C<I=� 86C� K6GN� 7:IL::C� �� 6C9� ��� 7E 6C9� 86C� 7: EDANBDGE=>8� 7:IL::C

9>;;:G:CI� HIG6>CH�� �7DJI� �� �� D;� I=:� B>8GDH6I:AA>I:H� 6G:� EDANBDGE=>8� 7:IL::C� I=: ���

������� HIG6>CH	�L=>A:�I=:�E:G8:CI6<:�86C�7:�6H�=><=�6H������7:IL::C�����&���6C9�L>A9


9:G>K:9� >C7G:9� HIG6>CH HJ8=�6H -*,�.��>� ���� '>8GDH6I:AA>I:H�=6K:� I=:�69K6CI6<:� I=6I� I=:N

9DCRI� ;DAADL� E6GI>8JA6G� <:C:H� D;� >CI:G:HI	� 7JI� G6I=:G� EGDK>9:� AD8>� I=6I� 6G:� 9>HIG>7JI:9� 6I

JC>;DGB� 9>HI6C8:H� 6ADC<� :68=� 8=GDBDHDB:� >C� I=:� <:CDB:�� .=:H:� AD8>� 86C� 7:� JH:9� 6H

;G6B:LDG@� B6EH ID� G6E>9AN EDH>I>DC 6CN +.&� D;� >CI:G:HI�� .=:� ;A6C@>C<� H:FJ:C8:H� D;

B>8GDH6I:AA>I:H� 6G:� FJ>I:� 8DCH:GK:9	� B6@>C<� >I� EDHH>7A:� ID� 9:H><C� *�,� EG>B:GH� ;DG

6BEA>;>86I>DC�ID�9:I:GB>C:�I=:�A:C<I=�>C�9>;;:G:CI�BDJH:�HIG6>CH��� ><JG:���

�#!.+��
� !:CDINE>C<�D;�B>8GDH6I:AA>I:H��.=G::�9>;;:G:CI�6AA:A:H�86C�7:�9:I:8I:9�7N�*�,�6C9�I=:� A:C<I=�D;� I=:

;G6<B:CIH�>H�K>HJ6A>O:9�7N�<:A�:A:8IGDE=DG:H>H� ���

.=:� CJB7:G� D;� <:C:I>8� B6G@:GH� C::9:9� ;DG� 6C� >C>I>6A� L=DA:� <:CDB:� H8G::C� 86C� 7:

9:I:GB>C:9�7N�I=: QHL:EI�G69>JHR��.=>H�>H�I=:�9>HI6C8:��>C�8'��6GDJC9�6�AD8JH�L=:G:�A>C@6<:

86C�7:�D7H:GK:9�7:IL::C�6�B6G@:G�6C9�I=>H�AD8JH�L>I=������8DC;>9:C8:��.=:�HL:EI�G69>JH�>H

G:A6I:9�ID�I=:�CJB7:G�D;�EGD<:CN�6C9�86C�7:�86A8JA6I:9�7N�9:I:GB>C>C<�I=:�G:8DB7>C6I>DC



��

;G68I>DC��  DG� :M6BEA:	� L>I=� ��� 768@8GDHH� H6BEA:H	� I=:� HL:EI� G69>JH� >H� �� 8'	� L>I=� ��

H6BEA:H�>I�7:8DB:H����8'��-D	�9:E:C9>C<�DC�I=:�A:C<I=�D;�I=:�8=GDBDHDB:H	 ;DG�6�CDGB6A

H>O:9 768@8GDHH� EDEJA6I>DC	 ILD� DG� I=G::� B6G@:GH� 6G:� C::9:9� E:G� 8=GDBDHDB:� �68=

>CI:G8GDHH�H6BEA:�>H�:FJ>K6A:CI�ID�ILD�768@8GDHH�H6BEA:H�B:6C>C<�I=6I�6�HL:EI�G69>JH�D;��

8'�86C�7:�D7I6>C:9�L>I=����H6BEA:H�


�	� �.�'-#-�-#/��-+�#-�%(�#

.D 6C6ANO:�I=:�G:A6I>DCH=>E�7:IL::C�E=:CDINE:�6C9�<:CDINE:	�I=:G:�6G:�ILD�E6I=L6NH�I=6I

86C� 7: ;DAADL:9��)C:� E6I=L6N �G:K:GH:� <:C:I>8H� HI6GIH�L>I=� I=:�BJI6I>DC� D;� 6� <:C:	 I=:

;JC8I>DC D;� L=>8= >H� CDI� JC9:GHIDD9� 6C9 HIJ9>:H I=>H�BJI6I>DC� >C� K6G>DJH� :ME:G>B:CIH� ID

JC8DK:G� I=:� <:C:� ;JC8I>DC�� .=:� DI=:G� E6I=L6N �;DGL6G9� <:C:I>8H� >H� 76H:9� DC� I=:

D7H:GK6I>DC�D;�6C� >CI:G:HI>C<�E=:CDINE:�6C9 A>C@� I=:�E=:CDINE:� ID 6� G:HEDCH>7A:�<:C: K>6

<:C:I>8 B6G@:GH� 1>I= I=:H:�B6G@:GH >I�>H�EDHH>7A:�ID�8ADC:�I=:�G:<>DC�I=6I�BJHI�8DCI6>C�I=:

G:HEDCH>7A:�<:C: 6C9�>9:CI>;N�I=:�<:C:� "DL:K:G	 BDHI�E=:CDINE:H DG�9>H:6H:H 6G:�8DBEA:M

IG6>IH 86JH:9�7N I=:�>CI:G68I>DC�D; BJAI>EA: <:C:H 6I�BDG:�I=6C�DC:�AD8JH� );I:C�<:C:H�LDG@

ID<:I=:G� >C� 6C�699>I>K:�DG� :E>HI6I>8�L6N� 0>H>7A:� IG6>IH HJ8=�6H H@>C� 8DADG 6H�L:AA� 6H�=>99:C

IG6>IH HJ8=�6H 7ADD9�EG:HHJG:�K6GN�DK:G�6�8DCI>CJDJH�G6C<:�D;�E=:CDINE:H�6C9�I=:G:;DG:�6G:

86AA:9�FJ6CI>I6I>K:�DG�8DCI>CJDJH�IG6>IH� �DCI>CJDJH�K6G>6I>DC�86C�6AHD�7:�9J:�ID�CDC
<:C:I>8

;68IDGH�>C8AJ9>C<�:CK>GDCB:CI6A�>C;AJ:C8:H�6C9�8=6C8:�

.=:�I:GB�FJ6CI>I6I>K:�IG6>I�AD8JH�DG +.&�>H�JH:9�ID�9:;>C:�6�AD8JH�I=6I 6;;:8IH 6�8DBEA:M�IG6>I

>C�6�HIG>8IAN�FJ6CI>I6I>K:�L6N� �JI�FJ6A>I6I>K:�IG6>IH�86C�D;I:C�7:�8DCH>9:G:9�6H�FJ6CI>I6I>K:

IG6>IH�L=:C� G:68=>C<� 6� 8:GI6>C� I=G:H=DA9 HJ8=�6H HJGK>K6A� �MEG:HH>DC�FJ6CI>I6I>K:� IG6>I� AD8>

�:+.&H�� 6G:� <:CDB>8� AD8>� I=6I� G:<JA6I:� :MEG:HH>DC A:K:AH� D;� B,(�H� DG� EGDI:>CH� .=:H:

:MEG:HH>DC�A:K:AH�6G:�BDHIAN�G:<JA6I:9�7N�6�H>C<A:�<:C:�L>I=�6�HE:8>;>8�8=GDBDHDB6A�AD86I>DC�

:+.&H�I=6I�B6E�ID�I=:�6EEGDM>B6I:�AD86I>DC�D;�I=:>G�<:C:
D;
DG><>C�6G:�86AA:9�8>H�:+.&H� #C

8DCIG6HI	� IG6CH�:+.&H�B6E� ID� 6� AD86I>DC� ;6G� ;GDB� I=:>G� <:C:
D;
DG><>C	�D;I:C�DC�6�9>;;:G:CI

8=GDBDHDB:� ���� -DB:�8>H�:+.&H�6G:�9:I:8I:9�>C�B6CN�I>HHJ:�INE:H L=>A: BDHI D; I=: IG6CH

:+.&H� 6G:� I>HHJ:
9:E:C9:CI� ���� .=:� 7:HI�L6N� ID� 6C6ANO: �:�+.&H� D;� 8DBEA:M� IG6>IH� >H� ID

<:C:G6I:� 6� 768@8GDHH� DG� 6C� >CI:G8GDHH� ;DG� B6EE>C<� 6I� I=:� HJ7
8=GDBDHDB6A� A:K:A�� �H

9:H8G>7:9� ;JGI=:G	� 6;I:GL6G9H	� I=:�+.&H� 86C� 7:� >HDA6I:9�JH>C<� 8DCHDB>8 DG 8DC<:C>8�B>8:�

1=:C�I=:�AD86I>DC�D;�I=:�+.&�>H�8DC;>GB:9	�6C�699>I>DC6A�8GDHH�86C�7: 9DC:�;DG�;>C:�B6EE>C<�


�
� �+(,,�,

.=:� ;>GHI� HI:E� >H� 6C (.-�+(,, D;� ILD =DBDON<DJH >C7G:9� HIG6>CH	� EG:;:G67AN� 6� 8A6HH>86A� A67

HIG6>C� �:�<������&����6C9�6�L>A9
9:G>K:9�HIG6>C� �:�<��-*,�.��>�	�DC:�D;�I=:�HIG6>CH =6K>C<�6C

>CI:G:HI>C<�FJ6CI>I6I>K:�IG6>I�I=6I�9>;;:GH�H><C>;>86CIAN�>C�:MEG:HH>DC�;GDB�I=:�DI=:G�HIG6>C��.=:

G:HJAI>C<  �� D;;HEG>C<	� >C� I=>H� :M6BEA:� ��M-� �	� L>AA� 7:� =:I:GDON<DJH� ;DG� 6AA� AD8>� .=:

E=:CDINE:�D;� ��=N7G>9H�7:IL::C�8A6HH>86A�A67 HIG6>CH�>H�<:C:G6AAN�>CI:GB:9>6I:�7:IL::C�I=:

ILD�E6G:CI6A�HIG6>CH���JI�L=:C�6�A67 HIG6>C�>H�8GDHH:9�L>I=�6�L>A9�>C7G:9�HIG6>C	�I=:� ��=N7G>9

>H BDHIAN�>9:CI>86A�ID�I=:�E=:CDINE:�D;�I=:�L>A9
9:G>K:9 E6G:CI	�>C9>86I>C<�9DB>C6C8:�D;�I=:

L>A9
9:G>K:9�6AA:A:�����



��

#C�6 ���$�+(,, HIG6I:<N	�I=:� ��D;;HEG>C<�6G: 8GDHH:9�768@�ID DC:�D;�I=:�E6G:CI6A�HIG6>CH	�:�<�

I=:�L>A9INE:�A67 HIG6>C ��� <:C:G6I>C<�(��EGD<:CN� � ><JG:��� .=: 69K6CI6<:�D;�6�768@8GDHH�>H

I=6I�:68= (� D;;HEG>C<�86C�7:�K>:L:9�6H�G:EG:H:CI>C<�6C�>HDA6I:9�B:>DI>8�:K:CI� .=:�(��B>8:

6G:� JC>FJ: 6C9� 86C� 7:� =DBDON<DJH� �� ����� DG� =:I:GDON<DJH �- ����� ;DG� :68=� AD8JH�

.=DH:�B>8:� I=6I HI>AA� =6K:� I=:�E=:CDINE:�D;� >CI:G:HI L>AA� 7:� =:I:GDON<DJH ;DG� I=:�+.&�� �N

9:I:GB>C>C<�I=:�6BDJCI�D;�B>8:�=6K>C<�I=:�E=:CDINE:	�I=:�6BDJCI�D;�AD8>�>CKDAK:9�86C�7:

EG:9>8I:9�� .=:� E=:CDINE:� L>AA� 7:� BDCD<:C>8� L=:C� �� �� D;� I=:� (�� B>8:� H=DL� I=:

E=:CDINE:	�L=:C�I=: 6BDJCI�>H�ADL:G	�I=:�IG6>I�L>AA�7:�8DBEA:M�  DG�6�BDCD<:C>8�IG6>I	�I=:

+.&�86C�7:�C6GGDL:9�9DLC�7N�INE>C<�BDG:�B6G@:GH� >C�I=:�8G>I>86A G:<>DC�6C9�7N�6C6ANO>C<

BDG:�B>8:�

#C�6C #'-�+�+(,, HIG6I:<N	�I=:� ��D;;HEG>C<�6G:�>CI:G8GDHH:9�<:C:G6I>C<� ��EGD<:CN� � ><JG:���

�I�6�8:GI6>C�AD8JH�>C�I=:�<:CDB:	 ���� D;�I=:� ��B>8: L>AA�7:�=DBDON<DJH���	������L>AA�7:�--

6C9� ����L>AA� 7:� =:I:GDON<DJH� �-�� �C� >BEDGI6CI� 69K6CI6<:� DK:G� I=:� 768@8GDHH� >H� I=6I� 6C

>CI:G8GDHH� 86C� 7:� JH:9� ID�B6E� +.&H 9:;>C:9� 7N� G:8:HH>K:� E=:CDINE:H� I=6I� >CI:G;:G:� L>I=

K>67>A>IN�DG�;:GI>A>IN���DI=�=:I:GDON<DJH�E6G:CIH�L>AA�7:�CDGB6A�6C9�=DBDON<DJH� ��D;;HEG>C<

86C�7:�G:8DK:G:9�6I�6CN�EG:
 DG�EDHIC6I6A�HI6<:���CDI=:G�69K6CI6<:� >H�I=6I�B:>DH>H 86JH:H

G:8DB7>C6I>DC >C�7DI=�E6G:CIH	�A:69>C<�ID�IL>8:�6H�BJ8=�G:8DB7>C6I>DC�:K:CIH�E:G�BDJH:�

"DL:K:G	� I=>H� B6@:H� I=:� D7I6>C:9� 96I6� 6AHD� BDG:� 8DBEA:M� 7:86JH:� >I� >H� >BEDHH>7A:� ID

9:I:GB>C:�L=>8=�6AA:A:	�6I�:68=�=:I:GDON<DJH�AD8JH	�86B:�;GDB�L=>8=�E6G:CI�

�#!.+�� ��� !:C:G6I>DC� D;� 6� 768@8GDHH �A:;I� 6C9� 6C� >CI:G8GDHH �G><=I��� -:<G:<6I>DC� D;� 6� BDCD<:C>8� IG6>I	

'�BJI6CI	�1.�L>A9INE:	 �BJI6I>DC�



��

�� )+(!�'0 � � � 	 
 �

&�+$�+�� " � " � " �

&�+$�+�� " � � � " �

&.-�-#(' 
 � 
 
 � �

&�+$�+�� � " � � " "

&�+$�+�	 � " � " � "

���%�� ��� -:<G:<6I>DC 6C9� B6EE>C< D;� 6� BDCD<:C>8� IG6>I >C 6� 768@8GDHH �A:;I� 6C9� 6C� >CI:G8GDHH�G><=I��

"�=:I:GDON<DJH	���HIG6>C��	���HIG6>C���

�(',(&#� &#�� DG�8=GDBDHDB:�HJ7HI>IJI>DCH�HIG6>CH���--� 6G:�=DBDON<DJH�>C7G:9�B>8:�I=6I

=6G7DG�DC:�8=GDBDHDB:�9:G>K:9�;GDB�DC:�D;�I=:�E6G:CI6A�HIG6>CH��I=:�9DCDG�HIG6>C�	�L=>A:

6AA� I=:� DI=:G� 8=GDBDHDB:H� 6G:� 9:G>K:9� ;GDB� I=:� 688:EIDG� HIG6>C� � ><JG:� �� .=:N� 6G:

<:C:G6I:9� 7N� G:E:6I:9� 768@8GDHH:H� ID� I=:� 688:EIDG� HIG6>C	�L>I=� H:A:8I>DC� ;DG� I=:� G:A:K6CI

8=GDBDHDB:�6I�:68=�<:C:G6I>DC� �I�:68=�768@8GDHH�<:C:G6I>DC	�����D;�I=:�9DCDG�<:CDB:�>H

ADHI���;I:G���<:C:G6I>DCH	�I=:�<:C:I>8�768@<GDJC9�H=DJA9�7:�:HH:CI>6AAN�I=6I�D;�I=:�688:EIDG

HIG6>C�:M8:EI�;DG�I=:�H:A:8I:9�8=GDBDHDB:�

�('!�'#� &#�� 6G:�H>B>A6G�ID�8DCHDB>8�HIG6>CH	�7JI� >CHI:69�D;�6�L=DA:�8=GDBDHDB:	�DCAN�6

E6GI� >H� >CIGD9J8:9� ;GDB�I=:�9DCDG� HIG6>C� >CID� I=:�688:EIDG� HIG6>C� .=:� G6E>9�:A>B>C6I>DC�D;

=:I:GDON<DH>IN�D88JGH�DCAN�>C�G:<>DCH�D;�I=:�<:CDB:�I=6I�6G:�CDI A>C@:9�ID�I=:�9DCDG�6AA:A:�

.=:�:ME:8I:9�A:C<I= �>C�8'� D;�I=:�9>;;:G:CI>6A�8=GDBDHDB6A�H:<B:CI�86C�7:�86A8JA6I:9�6H

4����
�

(
��(5� L=:G:� (� >H� I=:� <:C:G6I>DC� CJB7:G��  DG ( =><=:G I=6C� �	� I=>H� 86C� 7:

H>BEA>;>:9�ID�4��(5� �;I:G���<:C:G6I>DCH	�I=:G:�L>AA 7: 6���8'�G:<>DC�D; I=: 8=GDBDHDB:

>C8AJ9>C< I=:�AD8JH�9:G>K:9�;GDB�I=:�9DCDG�HIG6>C�

�#!.+��� !:C:G6I>DC�D; 8DC<:C>8�B>8:���A>B>C6I>DC�D;�=:I:GDON<DH>IN�  ><JG:�696EI:9�;GDB ����

���)+(!�'0 � � � 	 
 �

&�+$�+�� " " " � " "

&�+$�+�� " " � � " �

&.-�-#(' 
 � 
 � � �

&�+$�+�� � " � � � "

&�+$�+�	 " � � � " "



��


��� ����&�))#'!

'6G@:GH� I=6I�6G:�<:C:I>86AAN� A>C@:9�ID�6�+.&� >C;AJ:C8>C<� I=:� IG6>I�D;� >CI:G:HI�L>AA� H:<G:<6I:

BDG:� ;G:FJ:CIAN� L>I=� IG6>I� K6AJ:H	� L=:G:6H� JCA>C@:9� B6G@:GH� L>AA� CDI� H=DL� H><C>;>86CI

6HHD8>6I>DC�L>I= I=: E=:CDINE:�

� H>BEA:� B:I=D9 ;DG +.&� B6EE>C<� >H� I=: 1,#'!%�� %(�.,� �,,(�#�-#('� -�,-2 ID� :K6AJ6I:� I=:

6HHD8>6I>DC�7:IL::C�I=:�<:CDINE:�D;�:68=�AD8JH�6C9�6�IG6>I�K6AJ:� #C�6�768@8GDHH	�DC:�B6N

JH:�6 I
I:HI ID�8DBE6G:�I=:�6K:G6<:H�D;�I=:�ILD�B6G@:G�<:CDINE:�<GDJEH�� DG�DI=:G�INE:H�D;

8GDHH:H A>@:�>CI:G8GDHH	�L=:G:�I=:G:�6G:�BDG:�I=6C�ILD�EDHH>7A:�<:CDINE:H	�DC:�JH:H�6�BDG:

<:C:G6A�;DGB�D;��()0���.=:�L:6@C:HH:H D;�I=>H�B:I=D9 >H�I=6I�I=: +.& AD86I>DC�>H�>C9>86I:9

DCAN� 7N� ADD@>C<� 6I� L=>8=� B6G@:GH� <>K:� I=:� <G:6I:HI� 9>;;:G:C8:H 7:IL::C� <:CDINE:� <GDJE

6K:G6<:H 6C9 I=6I I=:� 6EE6G:CI�+.&� :;;:8I� 6I� 6�B6G@:G�L>AA� 7:� HB6AA:G� I=6C� I=:� IGJ:�+.&

:;;:8I�6H�6�G:HJAI�D;�G:8DB7>C6I>DC�7:IL::C�I=:�B6G@:G�6C9 I=:�+.&�

&6C9:G�6C9��DIHI:>C 9:K:ADE:9 1,#&)%� #'-�+/�%�&�))#'! �����2	�L=>8=�>H�JH:9�;DG�:HI>B6I>C<

I=:� EDH>I>DC� D;� 6� +.&� L>I=>C� ILD� B6G@:GH� .=:� A>@:A>=DD9 D; 6� H>C<A: =NEDI=:I>86A +.&� >H

:K6AJ6I:9	�DC:�6I�6�I>B:	 6I�:68=�AD86I>DC�>C�I=:�<:CDB:� .=: B6M>BJB�A>@:A>=DD9 D; 7DI=

+.& EDH>I>DC 6C9�+.& :;;:8I 86C� 7:� 86A8JA6I:9 JH>C< 6� <:C:I>8�B6E�D;� 6AA E=:CDINE:H� 6C9

B6G@:G�<:CDINE:H� .=:�G:HJAIH�D;�I=:H:�I:HI�K6C�7:�:MEG:HH:9�7N�<>K>C<�6�&,-�DG�&)��H8DG:�

.=: 2%#$�%#"((�� +�-#(� ,-�-#,-#�,� �����2 >H� 6� K6AJ: <>K:C� ID� :68=� 6HHD8>6I>DC� 6C9 ;DAADLH� 6 �
�

9>HIG>7JI>DC��.=: 2%(!�+#-"&�( �(��,������2 H8DG:�8DBE6G:H�I=:�EGD767>A>IN�D;�D7I6>C>C<�I=:

I:HI� 96I6� >;� I=:� ILD� AD8>� 6G: >C9::9 A>C@:9	 ID� I=:� EGD767>A>IN� D;� D7I6>C>C<� I=: H6B: 96I6

EJG:AN�7N�8=6C8:�� DG :M6BEA:	�6�&)��H8DG:�D;���B:6CH�I=6I�I=:G:�>H��
�
I>B:H�BDG:�8=6C8:

I=6I� I=:G:� >H� 6� +.&� DC� 6� <>K:C� AD86I>DC� I=6C� I=6I� I=:� +.&� >H� CDI� EG:H:CI�� .=:� 8DGG:A6I>DC

7:IL::C�&,-�6C9�&)��H8DG:H�>H�6�;68IDG������&,-���&)� M ����� ����

 DG�8DBEA:M�IG6>I�6C6ANH>H	 DC:�86C�JH: 2�(&)(,#-��#'-�+/�%�&�))#'!������2 L=>8=�I6@:H�>CID

688DJCI�699>I>DC6A�B6G@:G�AD8>�I=6I�=6K:�7::C�H=DLC�ID�7: 6HHD8>6I:9�L>I=�I=:�IG6>I�

�JI ID�6C6ANO:�96I6� ;GDB� A6G<:�8GDHH:H	�L:�JH:�6� HE:8>;>8� 8DBEJI:G�EGD<G6B 86AA:9 2��*-%2

����� ,�FIA� >H� 6� ;G::AN� 6K6>A67A:� 699
DC� E68@6<: ;DG� I=:� HI6I>HI>86A HD;IL6G:� ,�� #I >C8AJ9:H

;JC8I>DCH�;DG�:HI>B6I>C<�<:C:I>8 B6EH	�>9:CI>;N>C<�<:CDINE>C<�:GGDGH	�6C9�E:G;DGB>C< H>C<A:


+.&�6C9 ILD
9>B:CH>DC6A	�ILD
+.&�<:CDB: H86CH�7N�BJAI>EA:�B:I=D9H� .=:�96I6�6G: AD69:9

6H� 6� 8DBB6
9:A>B>I:9� ��8HK�� ;>A: D;� 6AA� <:CDINE:H	 E=:CDINE:H 6C9� DI=:G� C:8:HH6GN

>C;DGB6I>DC�� #I� >H� EDHH>7A:� ID� HJBB6G>O:� 6C9� EADI� K6G>DJH� ;:6IJG:H� D;� I=:� EGD?:8I� A>@:� I=:

EGDEDGI>DC�D;�B>HH>C<�<:CDINE:H�6C9�6�=>HID<G6B�D;�I=:�E=:CDINE:� .=:�;JC8I>DC RH86CDC:R

>H� JH:9� ID� E:G;DGB� 6� H>C<A:� +.&� <:CDB:� H86C JH>C<� 6� HI6C96G9� BD9:A� 6HHJB>C< CDGB6A

9>HIG>7JI>DC� .=:� B6M>BJB� A>@:A>=DD9� >H� 9:I:GB>C:9� JH>C<� I=: :ME:8I6I>DCPB6M>B>O6I>DC

��'� 6A<DG>I=B� ���� -86CDC:�86C�6AHD�7:�JH:9�ID�E:G;DGB�6�E:GBJI6I>DC�I:HI L=>8=�N>:A9H 6

<:CDB:� L>9:� &)�� H><C>;>86C8:� I=G:H=DA9�� #C� 699>I>DC	� NDJ� 86C� :HI>B6I:� <:CDB:� L>9:

69?JHI:9�E
K6AJ:H ;DG I=: +.&H�6C9 D7I6>C 6�G:EDGI�D;�6AA�8=GDBDHDB:H :M8::9>C< 6�8:GI6>C

H><C>;>86C8:�A:K:A	�L>I=�I=:�8DGG:HEDC9>C<�&)��I=G:H=DA9�

� 2)�+&.-�-#('� -�,-� �'�%0,#,2 >H� 6� B:I=D9 L=:G:� I=:� E=:CDINE>8 96I6� 6G:� G6C9DBAN

9>HIG>7JI:9� 6BDC<� I=:� EGD<:CN	� L=>A:� I=:� <:C:I>8� B6E� >H� @:EI� >CI68I�� .=>H� 7G:6@H� I=:

G:A6I>DCH=>E�7:IL::C�I=:�E=:CDINE>8�96I6�6C9�I=:�<:CDINE:H�D;�I=:�B6G@:GH��.=>H�EGD8:9JG:



��

>H�G:E:6I:9�BJAI>EA:�I>B:H��:�<����DG���I>B:H��6C9�;DG�:68=�E:GBJI6I:9�96I6H:I	�I=:

B6M>B6A�&)��>H�G:8DG9:9�6I�G:<JA6G�>CI:GK6AH�I=GDJ<=DJI�I=:�<:CDB:��06AJ:H�6I�6EEGDEG>6I:

E:G8:CI6<:H� D;� I=>H� :BE>G>86A� 9>HIG>7JI>DC� 6G:� JH:9� 6H� 6� I=G:H=DA9� K6AJ:� 67DK:� L=>8=� I=:

D7H:GK:9�&)�� >H� H><C>;>86CI��.=:� HJ<<:HI>K:� A:K:A� >H� I=:�DC:�6I�L=>8=�DC�6K:G6<:�DC:� ;6AH:

EDH>I>K:�>H�;DJC9�E:G�<:CDB:�H86C�


�� �� �+�'��,

���->AK:G�&�'�	����
��
�
����������
������	�������������� )M;DG9�/C>K:GH>IN�*G:HH	�(:L�3DG@	������

���169:���'�	�%JA7D@6H���$�	��G9	�%>G7N���1� 
�����	�.=:�BDH6>8�HIGJ8IJG:�D;�K6G>6I>DC�>C�I=:�A67DG6IDGN

BDJH:�<:CDB:��(6IJG:���	���	����
����

���!J:C:I� $�&�	� �DC=DBB:� �	�1>A9�B>8:�� 6C�:K:G
>C8G:6H>C<� 8DCIG>7JI>DC� ID�6�EDEJA6G�B6BB6A>6C

BD9:A��.G:C9H�!:C:I���	���	���
���

��� -I6:A:CH� $�	�1>:AD8@M� ��	� *J>B:<:� &�	� 06C� ,DN�  �	� !J:C:I� $�&�	� &>7:GI� ��	� "NEDG:HEDCH>K:C:HH� D;

-*,�.��>�B>8:� ID A:I=6A� H=D8@� >C9J8:9� 7N� IJBDG� C:8GDH>H� ;68IDG� 6C9� >BEA>86I>DCH� ;DG� 6� .( 
76H:9

6CI>IJBDG�I=:G6EN��*GD8�(6IA��869�-8>�/�-�����	���	����
�����

���*>C=:>GD�#�	��:?6<:G�&�	�*:II6�#� 
�����	�&*-�G:H>HI6C8:�D;�-*,�.��>�B>8:�>H�B:9>6I:9�7N�!>AO	�:C8D9:9

7N�I=: .H8��9��<:C:�DC�I=:�2�8=GDBDHDB:���'�)�BDA:8JA6G�B:9>8>C:����	��	����
���

���'6=>:J�.�	�*6G@�$�'�	�,:K:IH�"� 
�����	�.=:�L>A9
9:G>K:9�>C7G:9�BDJH:�HIG6>C�-*,�.��>�>H�G:H>HI6CI�ID

&*-�6C9�9:;:8I>K:�>C�# (
7:I6�EGD9J8I>DC��*GD8�(6IA��869�-8>�/�-�����	���	�����
�����

��� -6C<HI:G� '�3�	� '68@:CO>:� $�-�	� -=:AA6B� !�,�	� !:C:I>86AAN� 9:I:GB>C:9� G:H>HI6C8:� ID� ;A6K>K>GJH

>C;:8I>DC�>C�L>A9�'JH�BJH8JAJH�9DB:HI>8JH�6C9�DI=:G�I6MDCDB>8�<GDJEH�>C�I=:�<:CJH�'JH���G8=�0>GDA

����	����	����
����

��� (6<6H:� "�	� �GNHDC� -�	� �DG9:AA� "�	� %:BE� ��$�	�  ::�  �	� �6AB6>C� ��	� �>HI>C8I� <:C:I>8� AD8>� 8DCIGDA

9:K:ADEB:CI�D;�7:C><C�6C9�B6A><C6CI�H@>C�IJBDJGH�>C�B>8:��(6IJG:�<:C:I>8H�����	��	����
����

���'6C:CI>�!�	�!6G>7DA9>�'�	��A6C<D�,� 
�����	�!:C:I>8�B6EE>C<�D;�6�EJABDC6GN�69:CDB6�G:H>HI6C8:

�*6G���>C�BDJH:��(6IJG:�<:C:I>8H�����	���	����
����

��� -6CIDH� $�	�'DCI6<JI:AA>� 2�	� �8:K:9D� �� 
�� ���	� �� C:L� AD8JH� ;DG� G:H>HI6C8:� ID� <6BB6
G69>6I>DC


>C9J8:9� I=NB>8� ANBE=DB6� >9:CI>;>:9� JH>C<� >CI:G
HE:8>;>8� 8DCHDB>8� 6C9� >CI:G
HE:8>;>8� G:8DB7>C6CI

8DC<:C>8�HIG6>CH�D;�B>8:��)C8D<:C:���	���	����
�����

���� 06CA6:G:� #�	� 06C9:GG>?HI� ��	� !J:C:I� $�&�	� �:�  >A:II:�'�	� &>7:GI� ��	�'M�� 86JH:H� G:H>HI6C8:� 6<6>CHI

>C;AJ:CO6���K>GJH:H�>C�I=:�'JH�HEG:IJH
9:G>K:9�>C7G:9�BDJH:�HIG6>C�-*,�.��>���NID@>C:���	���	���


��

���� 'DCI6<JI:AA>� 2�	� -:G>@6L6� .�	� !J:C:I� $�&�	� *�,
6C6ANO:9� B>8GDH6I:AA>I:H�� 96I6� 8DC8:GC>C<

A67DG6IDGN�6C9�L>A9
9:G>K:9�BDJH:�>C7G:9�HIG6>CH��'6BB�!:CDB:�����	��	����
����

����'>8=6:AHDC� $�$�	� &D<J:G8>D� -�	��:N:G���	��:I:8I>DC�6C9� >CI:GEG:I6I>DC�D;� :MEG:HH>DC�FJ6CI>I6I>K:

IG6>I�AD8>��:+.&���':I=D9H���	���	����
����

����!:GG>IH���	�&>�3�	�.:HHDC���'� 
�����	��MEG:HH>DC�FJ6CI>I6I>K:�IG6>I�AD8>�6G:�=><=AN�H:CH>I>K:�ID�8:AAJA6G

9>;;:G:CI>6I>DC�HI6I:��*&D-�!:C:I���	��	�:�����

���� &6C9:G� ��-�	� �DIHI:>C� ��	�'6EE>C<�B:C9:A>6C� ;68IDGH� JC9:GAN>C<� FJ6CI>I6I>K:� IG6>IH� JH>C<� , &*

A>C@6<:�B6EH��!:C:I>8H�����	����	����
����

���� �GDB6C� %�1�	� 1J� "�	� -:C� -�	� �=JG8=>AA� !���	� ,�FIA�� +.&� B6EE>C<� >C� :ME:G>B:CI6A� 8GDHH:H�

�>D>C;DGB6I>8H���	���	����
���



��

	�  ��$"���

	��� �!&$"�'�&�"!

%D�������2?9JEH��C8HEI�7D:�9EBB;7=K;I�:?I9EL;H;:�J>7J�J>;�B?D���=;D;��ADEMD�JE�9EDJHEB�J>;

J?C?D=�E< ���
�
���� B7HL7B�:;L;BEFC;DJ��:E;I�DEJ�9E:;�<EH�7�FHEJ;?D�8KJ�FHE:K9;I�7�F7?H�E<

IC7BB�.*�I�+D;�.*��E<�7FFHEN?C7J;BO����DJ�M7I�FH;:?9J;:�JE�<EB:�?DJE�7�IJ;C�BEEF�7D:�JE

8;�J>;�FH;9KHIEH�E<�7�I>EHJ;H�ED;�E<����DJ�?D�B;D=J>�0>;O�7BIE�DEJ?9;:�J>7J�J>;I;�B?D���.*�I

>7:�7DJ?I;DI;�9ECFB;C;DJ7H?JO�JE�CKBJ?FB;�I?J;I�?D�J>;��S�10.�E<�J>;�B?D����=;D;��FH;L?EKIBO

FHEFEI;:�JE�8;�H;FH;II;:�8O�J>;�B?D���=;D;�FHE:K9J ��	 #7HO�.KLAKD�7D:�9EBB;7=K;I�9EKB:

I>EM� J>7J� J>;� H;=KB7J?ED� E<� B?D���� 8O� B?D��� H;:K9;I� J>;� 7CEKDJ� E<� (%*���� FHEJ;?D�M?J>EKJ

DEJ?9;78B;� 9>7D=;I� ?D� B;L;BI� E<� B?D����C.*�� 0>; B?D��� .*�� ?I� H;9E=D?P;:� 7I� J>;� <EKD:?D=

C;C8;H�E<�7D�78KD:7DJ�9B7II�E<�J?DO�H;=KB7JEHO�.*�I�97BB;:�C?9HE.*�I��C?.*�I��C?.I	 ��	

+L;H� J>;� F7IJ :;97:;�� C?.*�I� >7L;� ;C;H=;:� 7I� ?CFEHJ7DJ� H;=KB7JEHI� E<� JH7DIB7J?ED

$KD:H;:I� E<� J>;I;� CEB;9KB;I� 7D:� J>;?H� FEII?8B;� J7H=;JI� >7L;� 8;;D� :?I9EL;H;:� ?D� J>;

=;DEC;I� E<� FB7DJI� 7D:� 7D?C7BI �?E?D<EHC7J?9I� 7D7BOI;I� IK==;IJ� J>7J� KF� JE� ���� E<� J>;

>KC7D�=;D;I�C?=>J�8; H;=KB7J;:�8O�C?9HE.*�I �����	

	��� ��!" ��%

)EIJ�C?.*��=;D;I 7H;�BE97J;:�?D H;=?EDI E< J>;�=;DEC;�GK?J;�:?IJ7DJ�<HEC FHEJ;?D�9E:?D=

=;D;I�� ?CFBO?D=�J>7J�J>;O�:;H?L;�<HEC�?D:;F;D:;DJ�JH7DI9H?FJ?ED�KD?JI �KJ 78EKJ�7�GK7HJ;H

E<� J>;�>KC7D�C?.*��=;D;I 7H; BE97J;: ?D� J>;� ?DJHEDI�E<�FH;�C.*�I� FH;<;H;DJ?7BBO� ?D� J>;

I7C;�EH?;DJ7J?ED��IK==;IJ?D=�J>7J�CEIJ�E<�J>;I;�C?.*�I�7H; ;NFH;II;:�7<J;H�IFB?9?D=�E<�J>;

>EIJ� C.*� 0>?I� 9EEH:?D7J;:� ;NFH;II?ED� E<� 7� C?.*�� 7D:� 7� FHEJ;?D�9E:?D=� C.*� 9EKB:

;NFB7?D�J>;�9EDI;HL;:�H;B7J?EDI>?F 8;JM;;D�C?.*�I�7D:�>EIJ�C.*�I ��	 ��IJH?A?D=�;N7CFB;

E<�J>?I�9EDI;HL7J?ED ?I C?H����<EKD:�?D�J>;�?DJHED�E< >;J;HE=;D;EKI�DK9B;7H�H?8EDK9B;EFHEJ;?D

'��>D.*,'	 ?D�8EJ>�?DI;9JI�7D:�C7CC7BI ��	

)7DO� C?.*�I� >7L;� ?DJH?=K?D=� ;NFH;II?ED FHE<?B;I�� ;= B?D��� M>?9>� >7I� 7� IJ7=;�IF;9?<?9

;NFH;II?ED� ?D� :;L;BEFC;DJ� +J>;H� ?DJ;H;IJ?D=� ;N7CFB;I� 7H;� C?.���� M>?9>� ?I� F7HJ?9KB7HBO

<EKD:� ?D� J>;�C7CC7B?7D� >;7HJ ��	�� C?.����� ?D� J>;� B?L;H ��	� C?.����� ?D� =H7DKBE9OJ;I� 7D:

C79HEF>7=;I� E<� CEKI;� 8ED;� C7HHEM ��	 7D:� J>;� C?H�����C?H����� 9BKIJ;H�� M>?9> ?I

;NFH;II;:� ?D� CEKI;� ;C8HOED?9� IJ;C� 9;BBI� 8KJ� DEJ ?D� :?<<;H;DJ?7J;:� 9;BBI ���	 0>;I;� 7D:

C7DO�EJ>;H� H;IKBJI�IK==;IJ J>7J�;L;HO 7D?C7B 9;BB� JOF;�7J�;79>�:;L;BEFC;DJ7B� IJ7=;�C?=>J

>7L;�7�:?IJ?D9J�C?.*��;NFH;II?ED�FHE<?B; �BIE�J>; B;L;B�E<�C?.*��;NFH;II?ED 97D�:?<<;H�7�BEJ

/EC;�C?.*�I 7H;�;NFH;II;:�7J�L;HO�>?=>�B;L;BI��?D9BK:?D= C?.����C?.��� 7D:�C?.��� M>?9>

7H;� ;79>� FH;I;DJ 7I CEH;� J>7D� ������CEB;9KB;I� F;H� 7:KBJ� MEHC� 9;BB 3>;J>;H� J>?I� >?=>

;NFH;II?ED� ?I� 7JJH?8KJ78B;� JE� L;HO FEJ;DJ JH7DI9H?FJ?ED� EH� JE� IBEM� :;=H7:7J?ED� ?I� DEJ� O;J

ADEMD +J>;H C?.*�I� 7H;� ;NFH;II;:� 7J� CK9>� BEM;H� B;L;BI�� ?D9BK:?D= C?.���� M>?9> ?I

FH;I;DJ�?D�J>;�7:KBJ�MEHC 7I 78EKJ ����CEB;9KB;I�F;H�9;BB ���	 0>?I�BEM;H�B;L;B� J>EK=>�IJ?BB

>?=>;H�J>7D�J>7J�E<�J>;�JOF?97B�C.*� �;IJ?C7J;:�JE�7L;H7=; �����CEB;9KB;I�F;H�9;BB	� C?=>J

8;�:K;�JE�BEM�;NFH;II?ED�?D�C7DO�9;BBI�EH�>?=>�;NFH;II?ED�?D�@KIJ�7 <;M�9;BBI�0>;�<?D:?D=�J>7J



��

CEKI;� C?.����� ?I� D;7HBO� ;N9BKI?L;BO� ;NFH;II;:� ?D� J>; CEKI; 8H7?D IKFFEHJI� J>;� B7JJ;H

;NFB7D7J?ED ��	

*;7HBO�7BB C?.*�I�7H;�9EDI;HL;:� ?D� 9BEI;BO� H;B7J;:�7D?C7BI�� IK9>�7I�>KC7D�7D:�CEKI;��EH

��
������	�� 
�
���� 7D: ��
������	�� ������
�)7DO�7H;�7BIE�9EDI;HL;:�CEH;�8HE7:BO

7CED=� J>;� 7D?C7B� B?D;7=;I�� ;=� CEH;� J>7D� 7� J>?H:� E<� J>; C?.*�I� ?D ��� 
�
���� >7L;

>ECEBE=I�7CED=�J>;�>KC7D�C?.*�I ��	

	��� ��"��!�%�%

���'$���� �?E=;D;I?I�E<�C?9HE.*��0H7DI9H?FJ?ED��C7JKH7J?ED�7D:�<KD9J?ED����	�"EH�:;J7?B;:�:;I9H?FJ?ED�E<�J>;

:?<<;H;DJ�IJ;FI��I;;�J;NJ



��

0>;�=;D;H7J?ED�E<�C?.*�I�?I�7�CKBJ?IJ7=;�FHE9;II��"?=KH;��	 "EH�JH7DI9H?FJ?ED�E< #$�� ����I�

J>;H;�7H; JME�97D:?:7J;I��D7C;BO .*��FEBOC;H7I;I�%% 7D: %%%�,EB�%%�FHE:K9;I�C.*�I��IC7BB

DK9B;EB7H�.*�I��IDE.*�I	�7D:�<EKH�E<�J>;�IC7BB�DK9B;7H�.*�I��ID.*�I	�E<�J>;�IFB?9;EIEC;�

M>?B; FEB� %%%�FHE:K9;I�IEC;�E<�J>;�I>EHJ;H�DED9E:?D=�.*�I�� ?D9BK:?D=� J.*�I���/� H?8EIEC7B

.*��7D:�J>;�1��ID.*� 0>;�C?.*�I�FHE9;II;:�<HEC�J>;�?DJHEDI�E<�FHEJ;?D�9E:?D=�=;D;I�7H;

9;HJ7?DBO JH7DI9H?8;:� 8O� FEB� %% 7D: C7DO� E8I;HL7J?EDI� FHEL?:;� ;L?:;D9; J>7J CEIJ E<� J>;

EJ>;H�C?.*�I�C?=>J�7BIE�8;�FEB�%%�FHE:K9JI ���	 )EIJ�E<�J>;�FH?�C?.*�I :E�DEJ 9EDJ7?D 7��R

C
�
#�97F�EH�FEBO � J7?B ���	

0>;�<?HIJ�IJ;F�?D�C7JKH7J?ED�E<�C7CC7B?7D�C?.*�I�?I�J>;�DK9B;7H�9B;7L7=;�E<�J>;�FH?�C?.*�

JH7DI9H?FJ�0>?I�:;B?L;HI�7�������DJ�>7?HF?D��ADEMD�7I�J>;�C?.*��FH;9KHIEH�EH J>; #$�� ����

���	�0>?I�FHE9;II?D=�?I�F;H<EHC;:�8O�J>;�.*7I;�%%%�;D:EDK9B;7I; �$"%��� M>?9>�9B;7L;I�8EJ>

IJH7D:I�E<�J>;�IJ;C�7J�I?J;I�D;7H�J>;�87I;��H;IKBJ?D=�?D�7��S�F>EIF>7J;�7D:�JME�DK9B;EJ?:;I��S

EL;H>7D= /EC;�FH;�C?.*�I�7H;�FHE:K9;:�<HEC�L;HO�I>EHJ� ?DJHEDI��C?HJHEDI	�7I�7�H;IKBJ E<

IFB?9?D= 7D:�:;8H7D9>?D=��J>;H;8O�8OF7II?D=�J>;� HEI>7 IJ;F ���	

0>;�FH;�C?.*�� ?I�79J?L;BO� JH7DIFEHJ;:� <HEC�J>;�DK9B;KI� JE� J>;�9OJEFB7IC�8O�.7D�#0,�7D:

J>;�;NFEHJ�H;9;FJEH�!NFEHJ?D��

0>;�DK9B;7H�9KJ�8O� HEI>7�:;<?D;I�ED;�;D:�E<�J>;�C7JKH;�C?.*���J>;�EJ>;H�;D:�?I�FHE9;II;:

?D�J>;�9OJEFB7IC�8O�J>;�;DPOC; ����$����	�0>;�.*7I;�%%%�;D:EDK9B;7I;� ?9;H�H;9E=D?P;I�J>;

:EK8B;�IJH7D:;:�F7HJ�E<�J>;�FH;�C?.*���FEII?8BO�M?J>�F7HJ?9KB7H�7<<?D?JO� <EH�7��S�F>EIF>7J;

7D:��S�EL;H>7D=��7D:�9KJI�8EJ>�IJH7D:I�7J�78EKJ�JME�>;B?97B�JKHDI�7M7O�<HEC�J>;�87I;�0>?I

9B;7L7=;�H;CEL;I�J>;�J;HC?D7B�BEEF�B;7L?D=�7D�I?.*��B?A;�?CF;H<;9J�:KFB;N�9EDI?IJ?D=�E<�7���

DJ�C7JKH;�C?.*� 7D:�7�I?C?B7H�I?P;:�9ECFB;C;DJ7HO�<H7=C;DJ��J>;�C?.*�
�0>;I;�C?.*�


I;GK;D9;I�7H;�<EKD:� ?D�CK9>� BEM;H�7CEKDJI�J>7D�J>;�C7JKH;�C?.*�I�� ?D:?97J?D=�J>7J�J>;

C?.*��C?.*�
�:KFB;N�?I�CK9>�B;II�IJ78B;�J>7D�J>;�C7JKH;�C?.*��I?D=B;�IJH7D:

+D;� IJH7D:�E<� J>;�C?.*��C?.*�
�:KFB;N� �J>;� =K?:;� IJH7D:	� ?I� ?D9EHFEH7J;:� JE=;J>;H�M?J>

�H=ED7KJ;�����=E�	�?DJE�J>;�.*��?D:K9;:�I?B;D9?D=�9ECFB;N�����	�M>;H;7I�J>;�EJ>;H�IJH7D:

?I�H;B;7I;:�7D:�:;=H7:;:�0>;�IJH7D:�J>7J�;DJ;HI�J>;�.%/��?I�D;7HBO�7BM7OI�J>;�ED;�M>EI;��S

;D:� ?I� B;II� J?=>JBO� F7?H;:� "EH� 7� <;M� C?.*�I�� 8EJ>� IJH7D:I� E<� J>;� :KFB;N� 799KCKB7J;

IK==;IJ?D=�J>7J�8EJ>�97D�;DJ;H�J>;�.%/��7D:�8;�<KD9J?ED7B ���	

	��� �����!�% ��!���'!�&�"!

)?.*�I� 97D�:?H;9J� J>;�.%/�� JE�:EMD�H;=KB7J;� =;D;�;NFH;II?ED�8O� JME FEIJ�JH7DI9H?FJ?ED7B

C;9>7D?ICI� ;= C.*��9B;7L7=;�EH JH7DIB7J?ED7B�H;FH;II?ED��:;F;D:?D=�ED J>;�J7H=;J +D9;

?D9EHFEH7J;:� ?DJE J>; .%/��� J>;�C?.*��M?BB� IF;9?<O� 9B;7L7=;� ?<� J>;�C.*��>7I D;7H�F;H<;9J

9ECFB;C;DJ7H?JO� JE� J>;� C?.*�� EH� H;FH;II� JH7DIB7J?ED� ?<� J>;� C.*� >7I� ME88B;:

9ECFB;C;DJ7H?JO ���	 3>;D�7�C?.*��=K?:;I�9B;7L7=;��J>;�9KJ�?I�7J FH;9?I;BO�J>;�I7C;�I?J;

7I I;;D�<EH�I?.*� =K?:;:�9B;7L7=;�� ?;�8;JM;;D�J>;�DK9B;EJ?:;I�F7?H?D=�JE�H;I?:K;I����7D:

���E<�J>;�C?.*� �<J;H�9B;7L7=; E<�J>;�C.*���J>;�C?.*��H;C7?DI�?DJ79J�7D:�97D�H;9E=D?P;

7D:�9B;7L;�7::?J?ED7B�C.*�I ���	

0>;�CEIJ�IJH?D=;DJ�H;GK?H;C;DJ�<EH�JH7DIB7J?ED7B�H;FH;II?ED�?I�7�9EDJ?=KEKI�7D:�F;H<;9J�87I;

F7?H?D=� E<� J>;� C?.*�� DK9B;EJ?:;I� �� JE� ��� H;FH;I;DJ?D=� J>;� I;;:� H;=?ED �"?=KH;� �	 +J>;H



��

H;GK?H;C;DJI�7H;�J>7J J>;H;�>7I�JE�8;�7�8KB=;�?D�J>;�9;DJ;H�E<�J>;�C?.*�QC.*��:KFB;N�JE

FH;L;DJ� �#+�C;:?7J;:� 9B;7L7=;� E<� J>;� C.*�� 7D:� J>7J� J>;H;� CKIJ� 8;� H;7IED78B;� �R

9ECFB;C;DJ7H?JO�JE�J>;�C?.*��JE�IJ78?B?P;�J>;�?DJ;H79J?ED�;IF;9?7BBO�M>;D�C7J9>?D=�?D�J>;

I;;:�H;=?ED�?I�IK8EFJ?C7B ���	

���'$� �� ,H?D9?FB;I�E<�C?.*��C.*��?DJ;H79J?EDI ���	 "EH�:;J7?B;:�:;I9H?FJ?ED��I;;�J;NJ 78EL;

3?J>�7�<;M�;N9;FJ?EDI��C?.*��8?D:?D=�I?J;I�?D�7D?C7B�C.*�I�7H;�BE97J;:�?D�J>;����10.�7D:

KIK7BBO�FH;I;DJ�?D�CKBJ?FB;�9EF?;I��M>?9>�?I�H;GK?H;:�<EH�;<<;9J?L;�H;FH;II?ED�E<�JH7DIB7J?ED�%D

7D7BE=O JE� EJ>;H� 8?EBE=?97B� H;=KB7JEHO� IOIJ;CI IK9>� 7I JH7DI9H?FJ?ED7B� H;=KB7J?ED� J>;

9EEF;H7J?L;� 79J?ED� E<� CKBJ?FB;� .%/�I I;;CI JE� FHEL?:;� J>;� CEIJ� ;<<?9?;DJ� JH7DIB7J?ED7B

H;FH;II?ED ���	 �D:�J>;�FH;:?9J?ED E<�CKBJ?FB;�C?.*��9ECFB;C;DJ7HO�I?J;I� ?D�CEIJ E<�J>;

J7H=;JI� IK==;IJI J>7J M>;D J>;� B?IJ� E< FHEL;: C?.*��C.*�� H;=KB7JEHO� ?DJ;H79J?EDI M?BB

8;9EC; BED=;H� 9EDJHEB�8O�9EEF;H7J?L;�79J?ED M?BB�8;�I;;D CEH; 9ECCED

0H7DIB7J?ED7B�H;FH;II?ED�97D�E99KH�8O�J7H=;J?D=�J>;�?D?J?7J?ED�EH�J>;�;BED=7J?ED�E<�JH7DIB7J?ED�

EH�8EJ> C?.*��?D:K9;:� H;FH;II?ED�E<� ?D?J?7J?ED�E<� JH7DIB7J?ED� ?I�:;F;D:;DJ�ED� J>;��R�C
�
#

97F�IJHK9JKH;�7D:�J>;��R�FEBO��� J7?B�E<� J7H=;J�C.*�I�0>;�9;DJH7B�:EC7?D�E<��#+ 9EDJ7?DI

B?C?J;:�I;GK;D9;�>ECEBE=O�JE�J>;�97F�8?D:?D=�H;=?ED�E<�J>;�?D?J?7J?ED�<79JEH�;%"�! 7BBEM?D=

�#+� JE 9ECF;J;� M?J>� ;%"�!� 8?D:?D=� 7D:� FH;L;DJ� JH7DIB7J?ED� E<� 97FF;:� C.*�I ���	

 ;7:;DOB7J?ED�E<�J>;�C.*�I�FH;L;DJI�;%"�#�C;:?7J;:�9?H9KB7H?P7J?ED�<HEC�J>;��R�C
�
#�97F�JE

J>;� �R� FEBO� �� J7?B 3?:;IFH;7:� C?.*��C;:?7J;:� :;7:;DOB7J?ED� E<� C.*�I� E99KHI� :KH?D=

P;8H7<?I>�;C8HOE=;D;I?I�C?.�����97KI;I� J>;� H;CEL7B�E<�>KD:H;:I�E<�C7J;HD7B�C.*�I�8O

?D:K9?D=� J>;?H� :;7:;DOB7J?ED� 7D:� IK8I;GK;DJ� :;=H7:7J?ED� 7J� J>;� EDI;J� E<� PO=EJ?9

JH7DI9H?FJ?ED ���	 %DJ;H;IJ?D=BO��IEC;�C?.�����J7H=;JI��IK9>�7I�D7DEI��7D:�JK:EH�B?A;�J:H:�

C.*�I�� 7H;� H;FH;II;:� 8O� C?.����� ?D� IEC7J?9� 8KJ� DEJ� =;HC� 9;BBI�� ?D:?97J?D=� J>7J� J7H=;J

H;FH;II?ED�EH�:;IJ78?B?P7J?ED�97D�8;�J?IIK;�EH�9;BB�IF;9?<?9 ���	 �D�7BJ;HD7J?L;�C;9>7D?IC�E<

C?.*��?D:K9;:� H;FH;II?ED� E<� ?D?J?7J?ED� E<� JH7DIB7J?ED� ?I� 8?D:?D=� E<� J>;� �#+�� ?9;H�0.�,

9ECFB;N� JE� 7DEJ>;H� JH7DIB7J?ED� ?D?J?7J?ED� <79JEH�� ;%"��� FH;L;DJ?D=� ��/� @E?D?D=� JE� J>;� ��/

H?8EIEC7B IK8KD?J ���	 �KJ�J7H=;J?D=�E<�?D?J?7J?ED�?I�B?A;BO DEJ J>;�EDBO�C;9>7D?IC�8O�M>?9>

C?.*�I�?D:K9;�JH7DIB7J?ED7B�H;FH;II?ED�+8I;HL7J?EDI�J>7J�%.!/�C;:?7J;:�JH7DIB7J?ED�?I�7BIE

I;DI?J?L;�JE�C?.*�I�7D:�J>;�9EI;:?C;DJ7J?ED�E<�C?.*�I�7D:��#+�FHEJ;?DI�M?J>�H?8EIEC;I

:?:� FHEFEI;� 7� :HEF�E<<� CE:;B� ?D� M>?9>� C?.*�I� C7A;� H?8EIEC;I� FHED;� JE� FH;C7JKH;

J;HC?D7J?ED� E<� JH7DIB7J?ED 0>;H;� 7H;� DKC;HEKI� C?.*�I�� B?A;� C?.��� 7D:� C?.������ J>7J

H;FH;II� J>;?H� J7H=;J� =;D;I� 7J� J>;� JH7DIB7J?ED7B� B;L;B�� M?J>� DE� EH� EDBO� 7�C?D?C7B� ;<<;9J� ED

C.*� :;=H7:7J?ED �������	



��

C?.*�I� 7D:� ;D:E=;DEKI� I?.*�I� >7L;� 7 F7HJ?7BBO� I>7H;: 8?E=;D;I?I� 7D:� 97DDEJ� 8;

:?IJ?D=K?I>;:� 8O� ;?J>;H� J>;?H� 9>;C?97B� 9ECFEI?J?ED� EH� C;9>7D?IC� E<� 79J?ED $EM;L;H�

?CFEHJ7DJ�:?IJ?D9J?EDI�97D�8;�C7:;�?D�H;=7H:�JE�J>;?H�EH?=?D��;LEBKJ?ED7HO�9EDI;HL7J?ED 7D:

J>;�JOF;I�E<�=;D;I�J>7J�J>;O�I?B;D9;�C?.*�I 7H;�FHE9;II;:�<HEC�JH7DI9H?FJI�J>7J�<EHC .*�

>7?HF?D�IJHK9JKH;I��M>?B; I?.*�I�7H;�FHE9;II;:�<HEC�BED=�.*��:KFB;N;I�EH�;NJ;D:;:�>7?HF?DI

+D; I?D=B;�C?.*��C?.*�
�:KFB;N�?I�=;D;H7J;:�<HEC�;79> FH;�C?.*���M>?B; 7�CKBJ?JK:;�E<

I?.*�� :KFB;N;I� 7H;� =;D;H7J;:� <HEC� ;79>� I?.*�� FH;9KHIEH� CEB;9KB;�� B;7:?D=� JE� C7DO

:?<<;H;DJ�I?.*�I�799KCKB7J?D=�<HEC�8EJ>�IJH7D:I�E<�J>?I�;NJ;D:;:�:I.*� C?.*��I;GK;D9;I

7H; =;D;H7BBO 9EDI;HL;:�?D�H;B7J;:�EH=7D?ICI� M>?B; ;D:E=;DEKI�I?.*��I;GK;D9;I�7H;�H7H;BO

9EDI;HL;: 7D: C?.*�I� :?H;9J� J>;� I?B;D9?D=� E<� =;D;I� J>7J� 7H;� KDH;B7J;:� JE� J>;� BE9?� J>7J

;D9E:;� J>;� C?.*�I� J>;CI;BL;I�� M>?B;� I?.*�I :?H;9J� I;B<�I?B;D9?D= E<� J>;� C.*�� J>;O� 7H;

:;H?L;:� <HEC 0>;I; :?<<;H;D9;I C7A;� ?J� FEII?8B;� JE� :?IJ?D=K?I> D;MBO� :?I9EL;H;:�C?.*�I

7D:�;D:E=;DEKI�I?.*�I ���	

	��� ���!&�����&�"! �!��(�����&�"! "�� �����&�$��&%

%D� 9EDJH7IJ� JE� J>;� 799KCKB7J?ED� E<� L7B?:7J;:� C?.*�� I;GK;D9;I�� J>;H;� ?I� 7� B79A� E<

;NF;H?C;DJ7B�;L?:;D9;�<EH�?:;DJ?<?;:�C?.*��J7H=;JI

%D:;F;D:;DJ� =HEKFI� >7L; :;I?=D;: 9ECFKJ7J?ED7B� 7B=EH?J>CI� JE� FH;:?9J C?.*�� J7H=;J

=;D;I /;L;H7B E<� J>;I; FHE=H7CI� FHEL?:; J7H=;J� FH;:?9J?EDI� 87I;:� ED C?.*� I;GK;D9;

9ECFB;C;DJ7H?JO� JE� J7H=;J� I?J;I�M?J>� ;CF>7I?I� ED� F;H<;9J� 87I;�F7?H?D=� ?D� J>;� I;;:� H;=?ED

7D:� I;GK;D9;� 9EDI;HL7J?ED� ;= 07H=;J/97D ���	�� ,?907H ���	 7D: 07H=;J.7DA ���	� +J>;H

J7H=;J�FH;:?9J?EDI 7H;�87I;:�ED�97B9KB7J?EDI�E<�C.*��I;9ED:7HO�IJHK9JKH;�7D:�;D;H=;J?97BBO

<7LEH78B;�>O8H?:?P7J?ED�8;JM;;D�C?9HE.*��7D:�J7H=;J�C.*���;= .*�>O8H?: ���	��/07H)?H

���	��)?9HE%DIF;9JEH ���	��,%0� ���	� 7D: .*������	 /EC; FH;:?9J?ED FHE=H7CI�9EC8?D; 7BB

J>H;; H;GK?H;C;DJI��;= )?9HE�EIC ���	��C?.7D:7 ���	 7D:  %�*��C?9HE0 ���	 %D�7::?J?ED�

7� <;M� FHE=H7CI� C7A;� 7� 9ECF7H7J?L;� 7D7BOI?I E<� I;L;H7B� FH;:?9J?ED� FHE=H7CI 87I;:� ED

7B=EH?J>CI� <E9KI?D=� ED� :?<<;H;DJ 7<EH;C;DJ?ED;:� H;GK?H;C;DJI�� ;= C?.37BA ���	 7D:

C?.#;D ���	

�'!�&�"!����%%�)%� 0>;�L7B?:7J?ED�E< H;=KB7J?ED�E< FKJ7J?L;�J7H=;J�=;D;I 8O�9;HJ7?D C?.*�I

97D�8; :ED;�8O� <KD9J?ED7B�7II7OI )EIJ� 9ECCEDBO�KI;:�7H;� BK9?<;H7I;� H;FEHJ;H� 9EDIJHK9JI

9EDJ7?D?D=� J>;� J7H=;J� ��� 10.� M?J>� J>;� FKJ7J?L;� 8?D:?D=� I?J;� :EMDIJH;7C� E<� J>;� H;FEHJ;H

9E:?D=�H;=?ED�0>;I;�9EDIJHK9JI�7H;�KI;:�JE�JH7DI<;9J�9;BBI�;NFH;II?D=�J>;�H;B;L7DJ�C?.*� EH

7BED=�M?J> C?.*� C?C;J?9I  ;9H;7I;:�BK9?<;H7I;�79J?L?JO�?D�H;FEHJ;H�7II7OI�?D:?97J;I�C?.*�

79J?L?JO�ED�J>;��R�10.�E<�J>;�J7H=;J�=;D; ���	

���!�"���'!�&�"!� %&'���%� �� 9ECFB;C;DJ7HO 7FFHE79>� <EH �� ���� EH � ��� L7B?:7J?ED� E<

C?.*� <KD9J?ED�7H;�=7?D�E<�<KD9J?ED�IJK:?;I�KI?D= C?.*��C?C;J?9I��<EBBEM;:�8O GK7DJ?J7J?L;

7D7BOI;I�E<�J7H=;J�C.*��7D:�FHEJ;?D�B;L;BI�C?.*��C?C;J?9I�?C?J7J?D=�;D:E=;DEKI�C?.*�I

97D�8;�:;B?L;H;: ?D�J>;�<EHC�E<�IODJ>;J?9 FH;�C?.�C?.*��FH;9KHIEH�CEB;9KB;I ���	 EH 7I FH;�

C?. ;D9E:?D=� L;9JEHI ���	 0>;� IOIJ;C?9� :;B?L;HO� E<� C?.*�I� ?DJE� C?9;� 8O �����
����

?D@;9J?ED� ?I� CEIJBO� B?C?J;:� JE� J>;� B?L;H� J?IIK; ���	 /;L;H7B� =HEKFI� >7L;� 9?H9KCL;DJ;:� J>?I

B?C?J7J?ED� 8O 
�� ��� =;D;� JH7DI<;H� ?DJE >;C7JEFE?;J?9 IJ;C� 9;BBI� EH� <;J7B� B?L;H� 9;BBI� 7D:



��

H;9EDIJ?JKJ?ED�?DJE�H;9?F?;DJ�C?9; ������	 0?IIK;�IF;9?<?9�EL;H;NFH;II?ED�E<�7�C?.*� �����

97D�7BIE�8;�79>?;L;:�8O�=;D;H7J?ED�E<�JH7DI=;D?9�C?9;�0>?I�7FFHE79>�M7I�KI;:�JE�IJK:O�J>;

<KD9J?ED�E<�C?.��� ?D�97H:?E=;D;I?I ���	 /JK:?;I�J>7J�7H;�87I;:�IEB;BO�ED�EL;H;NFH;II?ED E<

C?.*�I� CKIJ 8;� ?DJ;HFH;J;:� M?J>� 97KJ?ED� +L;H;NFH;II?ED� E<� C?.*�I� 9EKB:� J7H=;J� =;D;I

J>7J� MEKB:� EJ>;HM?I;� DEJ� 8;� 7<<;9J;:� ?D� 7� F>OI?EBE=?9� 9EDJ;NJ�� 8;97KI;� E<� ;?J>;H� BEM

;NFH;II?ED�B;L;BI�E<�J>;�;D:E=;DEKI�C?.*��EH�IF7J?7B�:?<<;H;D9;I�8;JM;;D�J>;�C?.*� 7D:

?JI�J7H=;J�0>;H;<EH;��H;IKBJI�J>7J�7H;�87I;:�ED�?D:K9;:�;NFH;II?ED�E<�C?.*�I�I>EKB:�?:;7BBO

8;�9ED<?HC;:�8O�BEII�E<�<KD9J?ED�;NF;H?C;DJI ���	

�"%%�"���'!�&�"!� %&'���% %D BEII�E<�<KD9J?ED� IJK:?;I� J>;� C?.*�� 97D� 8;� I?B;D9;:� KI?D=

7DJ?I;DI; EB?=EDK9B;EJ?:;I ���	� 7DJ7=EC?HI ���	� BE9A;:�DK9B;?9�79?:� �(*�	 7DJ?C?. ���	� EH

L;9JEH�87I;: JH7DI9H?FJI 97BB;: C?.*��IFED=;I��9EDJ7?D?D=�CKBJ?FB;�C?.*��8?D:?D=�I?J;I�J>7J

78IEH8�C?.*�I�7D:�FH;L;DJ�8?D:?D= JE J>;?H�J7H=;JI ���	

�DJ?I;DI;�EB?=EDK9B;EJ?:;I ��/+I	 7H;�I?D=B;�IJH7D:;:�.*�I�9ECFB;C;DJ7HO�JE�J>;�J7H=;J;:

C?.*�� J>7J� 97HHO� 9ECFB;J;� F>EIF>EHEJ>?E7J;� 879A8ED;I� 7D:� ���+�C;J>ENO;J>OB

CE:?<?97J?EDI� %DJH7F;H?JED;7B� ?D@;9J?ED� E<� �/+I� I;B;9J?L;� JE� C?.������ 7� >?=>BO 78KD:7DJ

C?.*��?D�J>;�B?L;H��9EKB:�C7HA;:BO�H;:K9; ;D:E=;DEKI C?.�����B;L;BI�?D�J>;�B?L;H�7<J;H�7��

M;;A�JH;7JC;DJ�F;H?E: ���	

�DJ7=EC?HI� 7H;� 9>EB;IJ;HEB�9ED@K=7J;: �/+I IJ78?B?P;:� M?J>� 7� F7HJ?7B� F>EIF>EHEJ>?E7J;

879A8ED; 7D: ���+�C;J>OB�CE:?<?97J?EDI %DJH7L;DEKI ?D@;9J?ED E< 7DJ7=EC?H���� I>EM;: 7

I?C?B7H H;:K9J?ED�E<�C?.�����B;L;BI ?D�J>;�B?L;H 7I�I;;D�M?J>�C?.������/+I 7D:�7DJ7=EC?H���

9EKB: I?B;D9;�J>;�K8?GK?JEKIBO�;NFH;II;:�C?.��� ?D�CEIJ�J?IIK;I��?D9BK:?D=�B?L;H��BKD=��A?:D;O�

>;7HJ�� ?DJ;IJ?D;�� <7J�� IA?D�� 8ED;�C7HHEM��CKI9B;�� EL7H?;I� 7D:� 7:H;D7BI <EH� KF� JE� ��M;;AI

1D<EHJKD7J;BO�� 7DJ7=EC?HI 7H;� DEJ 78B;� JE� 9HEII� J>;� 8BEE:�8H7?D� 87HH?;H DEH J>;� 8BEE:�

FB79;DJ7B�87HH?;H ���	

(E9A;:�DK9B;?9� 79?:I� �(*�	� 7H;�.*��7D7BE=I� ?D�M>?9>� J>;� H?8EI;� H?D=� ?I� BE9A;:� ?D� J>;� ?:;7B

9ED<EHC7J?ED� <EH� 37JIED��H?9A� 8?D:?D=� �I� 7� H;IKBJ�� (*�� EB?=EDK9B;EJ?:;I� ;N>?8?J

KDFH;9;:;DJ;:�J>;HC7B�IJ78?B?JO�M>;D�>O8H?:?P;:�JE�7�9ECFB;C;DJ7HO� *��EH�.*��IJH7D:

/?D9;� (*�� 7DJ?C?.I� 9EDI?IJ� E<� 7� C?NJKH;� E<� (*�� 7D:� .*��� ?J� ?I� FEII?8B;� JE� EFJ?C?P;� J>;

I;DI?J?L?JO�7D:�IF;9?<?9?JO�E<�C?.*��8?D:?D=�8O�L7HO?D=�J>;�(*��9EDJ;DJ ��I?D=B;�?DJH7L;DEKI

?D@;9J?ED�ED�J>H;;�9EDI;9KJ?L;�:7OI�E<�7 �� DJ��KD9ED@K=7J;:�(*� 7DJ?C?.���� M?J>�9ECFB;J;

F>EIF>EHEJ>?E7J;�879A8ED; B;7:I�JE�IF;9?<?9��:EI;�:;F;D:;DJ�I?B;D9?D=�E<�C?.���� H;IKBJ?D=

?D BEM;H�9>EB;IJ;HEB�FB7IC7 B;L;BI

#;D;J?9� I?B;D9?D=�E<�C?.*�I� 97D�8;�79>?;L;:�8O� 9ED:?J?ED7B� I?B;D9?D=�E< ��
���� B;7:?D=� JE

:;<?9?;D9O� E<� 7BB C7JKH;� .*�I� "KBB ��
�� :;<?9?;DJ� C?9;� :?;� 7J� :7O� !���� ?D:?97J?D=� J>7J

C?.*�I� >7L;� 7D� ?CFEHJ7DJ� <KD9J?ED7B� HEB;� ?D� :;L;BEFC;DJ 0E� IJK:O� J>;� 9EDJH?8KJ?ED� E<

?D:?L?:K7B�C?.*�I��J>;�;NFH;II?ED�E<�IF;9?<?9�C?.*�I�97D�8;�H;IJEH;:�?D�<KBB ��
�� :;<?9?;DJ

C?9;�KI?D=�C?.*��C?C;J?9I�/F;9?<?9�C?.*��:;<?9?;DJ�C?9;�EH�JH7DI=;D?9�C?9;�M?J>�CKJ7J;:

C?.*��J7H=;J�I?J;I�?D�FHEJ;?D�;D9E:?D=�=;D;I 97D�8;�KI;:�JE�9ED<?HC�J>;�HEB;�E<�J>;�C?.*��

J7H=;J�?DJ;H79J?ED�<EH�7�C?.*��7IIE9?7J;:�F>;DEJOF;



��

	�	� ����$�!��%

��(;;�.���";?D87KC�.(���C8HEI�2��0>;���;B;=7DI�>;J;HE9>HED?9�=;D;�B?D���;D9E:;I�IC7BB�.*�I

M?J>�7DJ?I;DI;�9ECFB;C;DJ7H?JO�JE�B?D�����;BB������������������

��3?=>JC7D����$7�%��.KLAKD�#��,EIJJH7DI9H?FJ?ED7B�H;=KB7J?ED�E<�J>;�>;J;HE9>HED?9�=;D;�B?D����8O

B?D���C;:?7J;I�J;CFEH7B�F7JJ;HD�<EHC7J?ED�?D���;B;=7DI��;BB������������������

���7HJ;B� ,���>;D��6��)?9HEC7D7=;HI�E<�=;D;�;NFH;II?ED��J>;�FEJ;DJ?7BBO�M?:;IFH;7:�?D<BK;D9;�E<

C;J7PE7D�C?9HE.*�I�*7JKH;�H;L?;MI�#;D;J?9I�����������������

��27B;D9?7�/7D9>;P�)���(?K�&��$7DDED�#&��,7HA;H�.���EDJHEB�E<�JH7DIB7J?ED�7D:�C.*��:;=H7:7J?ED

8O�C?.*�I�7D:�I?.*�I�#;D;I���:;L;BEFC;DJ������������������

���7HJ;B� ,��)?9HE.*�I��=;DEC?9I��8?E=;D;I?I��C;9>7D?IC��7D:�<KD9J?ED��;BB�������������������

�� �H7L?D� ���� (7=EI�-K?DJ7D7� )�� 57B9?D� � 
�� ����� 0>;� IC7BB� .*�� FHE<?B;� :KH?D=�  HEIEF>?B7

C;B7DE=7IJ;H�:;L;BEFC;DJ� ;L;BEFC;DJ7B�9;BB�����������������

��(7=EI�-K?DJ7D7�)��.7K>KJ�.��57B9?D����);O;H�&��(;D:;9A;B�3��0KI9>B�0� %:;DJ?<?97J?ED�E<�J?IIK;�

IF;9?<?9�C?9HE.*�I�<HEC�CEKI;��KHH��?EB������������������

��&EFB?D=����(?L;H�IF;9?<?9�C?9HE.*��������?E=;D;I?I�7D:�<KD9J?ED�.*���?EB�����������������

�� �>;D� �6�� (?� (�� (E:?I>� $"�� �7HJ;B�  ,�� )?9HE.*�I� CE:KB7J;� >;C7JEFE?;J?9� B?D;7=;

:?<<;H;DJ?7J?ED�/9?;D9;�����������������

���$EK87L?O�$���)KHH7O�)"��/>7HF�,���!C8HOED?9�IJ;C�9;BB�IF;9?<?9�)?9HE.*�I� ;L;BEFC;DJ7B

9;BB�����������������

��� (?C� (,�� (7K� *��� 3;?DIJ;?D� !# 
�� ����� 0>;� C?9HE.*�I� E<� �7;DEH>78:?J?I ;B;=7DI� #;D;I� �

:;L;BEFC;DJ�������������������

���(;;�5��'?C�)��$7D�& 
�������)?9HE.*��=;D;I�7H;�JH7DI9H?8;:�8O�.*��FEBOC;H7I;�%%�0>;�!)�+

@EKHD7B��������������������

���+>B;H�1��5;AJ7�/�� (?C�(,���7HJ;B� ,���KH=;�����,7JJ;HDI�E<� <B7DA?D= I;GK;D9;�9EDI;HL7J?ED

7D:�7�9>7H79J;H?IJ?9�KFIJH;7C�CEJ?<�<EH�C?9HE.*��=;D;�?:;DJ?<?97J?ED�.*���������������������

��� +A7CKH7� '�� �>KD=� 3&�� (7?� !��� 0>;� BED=� 7D:� I>EHJ� E<� ?DL;HJ;:� H;F;7J� =;D;I� ?D� 7D?C7BI�

C?9HE.*�I��C?HJHEDI�7D:�>7?HF?D�.*�I��;BB�9O9B;�������������������

���/9>M7HP� /��$KJL7=D;H�#�� K�0��4K�6���HED?D�*��67CEH;�, ���IOCC;JHO�?D�J>;�7II;C8BO�E<

J>;�.*�?�;DPOC;�9ECFB;N��;BB�������������������

���6;D=�5��5?�.���KBB;D��.��)?9HE.*�I�7D:�IC7BB�?DJ;H<;H?D=�.*�I�97D�?D>?8?J�C.*��;NFH;II?ED�8O

I?C?B7H�C;9>7D?ICI�,HE9�*7JB��97:�/9?�1�/�����������������������

���$KJL7=D;H�#�� 67CEH;�, ����C?9HE.*�� ?D� 7�CKBJ?FB;�JKHDEL;H�.*�?�;DPOC;�9ECFB;N� /9?;D9;

��������������������

���"?B?FEM?9P�3���>7JJ79>7HOO7�/*��/ED;D8;H=�*��);9>7D?ICI�E<�FEIJ�JH7DI9H?FJ?ED7B� H;=KB7J?ED

8O�C?9HE.*�I��7H;�J>;�7DIM;HI�?D�I?=>J��*7JKH;�H;L?;MI�#;D;J?9I�����������������

��� E;D9>� &#�� ,;J;HI;D��,�� />7HF� ,��� I?.*�I� 97D� <KD9J?ED� 7I�C?.*�I�#;D;I���:;L;BEFC;DJ

�����������������

���'?H?7A?:EK )��07D�#/��(7CFH?D7A?�/�� ;�,B7D;BB�/7=K;H�)��*;BIED�,0��)EKH;B7JEI�6���D�C.*�

C�#�97F�8?D:?D=�B?A;�CEJ?<�M?J>?D�>KC7D��=E��H;FH;II;I�JH7DIB7J?ED��;BB���������������������

���#?H7B:;P��&��)?I>?C7�5��.?>;B�& 
�������6;8H7<?I>�)?.�����FHECEJ;I :;7:;DOB7J?ED�7D:�9B;7H7D9;

E<�C7J;HD7B�C.*�I�/9?;D9;�����������������

���)?I>?C7�5��#?H7B:;P��&��07A;:7�5 
������� ?<<;H;DJ?7B�H;=KB7J?ED�E<�=;HCB?D;�C.*�I�?D�IEC7�7D:

=;HC�9;BBI�8O�P;8H7<?I>�C?.������KHH��?EB��������������������

���.KII;BB� 3��/FH;CKBB?�((�� %:;DJ?<?97J?ED�E<�7�M>;7J�=;HC�H?8EIEC;�:?IIE9?7J?ED�<79JEH�:?IJ?D9J

<HEC�?D?J?7J?ED�<79JEH�;%"���&��?EB��>;C���������������������

��� �>;D� &"�� )7D:;B� !)�� 0>ECIED� &) 
�� ����� 0>;� HEB;� E<� C?9HE.*���� 7D:� C?9HE.*������ ?D

IA;B;J7B�CKI9B;�FHEB?<;H7J?ED�7D:�:?<<;H;DJ?7J?ED�*7JKH;�=;D;J?9I������������������

���4K����(K�5��,7D�6 
�������0>;�CKI9B;�IF;9?<?9�C?9HE.*�I�C?.���7D:�C?.�����FHE:K9;�EFFEI?D=

;<<;9JI�ED�7FEFJEI?I�8O�J7H=;J?D=�$/,����$/,���7D:�97IF7I;���?D�97H:?ECOE9OJ;I�&��;BB�/9?�����������

���������



��

����C8HEI�2���7HJ;B�����7HJ;B� , 
���������KD?<EHC�IOIJ;C�<EH�C?9HE.*��7DDEJ7J?ED�.*����������

�������

��� (;M?I� �,�� />?>� %$�� &ED;I�.>E7:;I� )3�� �7HJ;B�  ,�� �KH=;� ���� ,H;:?9J?ED� E<� C7CC7B?7D

C?9HE.*��J7H=;JI��;BB�������������������

��� 'H;A����#HKD� �� ,EO�)* 
�� ����� �EC8?D7JEH?7B�C?9HE.*�� J7H=;J� FH;:?9J?EDI�*7JKH;� =;D;J?9I

�����������������

��� *?;BI;D� ���� />ECHED� *�� /7D:8;H=� .�� $EHDIJ;?D� !�� '?JPC7D� &�� �KH=;� ����  ;J;HC?D7DJI� E<

J7H=;J?D=�8O ;D:E=;DEKI�7D:�;NE=;DEKI�C?9HE.*�I�7D:�I?.*�I�.*���������������������

��� .;>CIC;?;H� )�� /J;<<;D� ,�� $E9>IC7DD� )�� #?;=;H?9>� .�� "7IJ� 7D:� ;<<;9J?L;� FH;:?9J?ED� E<

C?9HE.*��J7H=;J�:KFB;N;I�.*���������������������

���(ED=� ��(;;�.��3?BB?7CI�,���>7D �5���C8HEI�2�� ?D=�5��,EJ;DJ�;<<;9J�E<� J7H=;J�IJHK9JKH;�ED

C?9HE.*��<KD9J?ED�*7JKH;�IJHK9JKH7B���CEB;9KB7H�8?EBE=O������������������

���.KI?DEL�2���7;L�2��)?DAEL�%*��078B;H�)��)?9HE%DIF;9JEH��7�M;8�JEEB�<EH�:;J;9J?ED�E<�C?.*�

8?D:?D=�I?J;I�?D�7D�.*��I;GK;D9;�*K9B;?9�79?:I�H;I;7H9>�����������3�������

���';HJ;IP�)�� %EL?DE�*��1DD;HIJ7BB�1��#7KB�1��/;=7B�!��0>;�HEB;�E<�I?J;�799;II?8?B?JO� ?D�C?9HE.*�

J7H=;J�H;9E=D?J?ED�*7JKH;�=;D;J?9I��������������������

���)?H7D:7�'���$KOD>�0��07O�5 
���������F7JJ;HD�87I;:�C;J>E:�<EH�J>;�?:;DJ?<?97J?ED�E<�)?9HE.*�

8?D:?D=�I?J;I�7D:�J>;?H�9EHH;IFED:?D=�>;J;HE:KFB;N;I��;BB���������������������

���#H?<<?J>I�&ED;I�/��/7?D?�$'��L7D� ED=;D�/��!DH?=>J��&��C?.�7I;��JEEBI�<EH�C?9HE.*��=;DEC?9I

*K9B;?9 79?:I�H;I;7H9>����������� �������

���&E>D����!DH?=>J��&���H7L?D����0KI9>B�0��/7D:;H����)7HAI� /��$KC7D�)?9HE.*��J7H=;JI�,(E/

�?EB����������;���

���'?H?7A?:EK�)��*;BIED�,0��'EKH7DEL�� 
���������9EC8?D;:�9ECFKJ7J?ED7B�;NF;H?C;DJ7B�7FFHE79>

FH;:?9JI�>KC7D�C?9HE.*��J7H=;JI�#;D;I���:;L;BEFC;DJ��������������������

���  M;;F� $�� /J?9>J� ��� ,7D:;O� ,�� #H;JP� *�� C?.37BA��:7J787I;�� FH;:?9J?ED� E<� FEII?8B;� C?.*�

8?D:?D=�I?J;I�8O��M7BA?D=��J>;�=;D;I�E<�J>H;;�=;DEC;I�&��?EC;:�%D<EHC������������������

���);=H7M�)�� /;J>KF7J>O�,�� �EH:7����$7JP?=;EH=?EK��#��C?.#;D�� 7�:7J787I;� <EH� J>;� IJK:O�E<

7D?C7B�C?9HE.*��=;DEC?9�EH=7D?P7J?ED�7D:�<KD9J?ED�*K9B;?9�79?:I�H;I;7H9>����������� �������

���'HKJP<;B:J�&��,EO�)*��/JE<<;B�)��/JH7J;=?;I�JE�:;J;HC?D; J>;�8?EBE=?97B�<KD9J?ED�E<�C?9HE.*�I

*7JKH;�=;D;J?9I����������/KFFB��/�����

���)9)7DKI�)0��,;J;HI;D��,��$7?D;I������>;D�&��/>7HF�,���#;D;�I?B;D9?D=�KI?D=�C?9HE�.*�

:;I?=D;:�>7?HF?DI�.*������������������

����>7D=�0���3;DJP;B�!���';DJ�+� 
�������0H7DI79J?L7J?ED�E<�C?.���7�8O�F���8HE7:BO�?D<BK;D9;I

=;D;�;NFH;II?ED�7D:�FHECEJ;I�7FEFJEI?I�)EB;9KB7H�9;BB������������������

���(?K�"��/ED=�5��(?K� ��$O:HE:OD7C?9I�87I;:�JH7DI<;9J?ED�?D�7D?C7BI�8O�IOIJ;C?9�7:C?D?IJH7J?ED�E<

FB7IC?:� *��#;D;�J>;H7FO�������������������

��� $;� (�� 0>ECIED� &)�� $;C7DD� )0 
�� ����� �� C?9HE.*�� FEBO9?IJHED� 7I� 7� FEJ;DJ?7B� >KC7D

ED9E=;D;�*7JKH;�������������������

���6>7E�5��/7C7B�!��/H?L7IJ7L7� ��/;HKC�H;IFEDI;�<79JEH�H;=KB7J;I�7�CKI9B;�IF;9?<?9�C?9HE.*��J>7J

J7H=;JI�$7D:��:KH?D=�97H:?E=;D;I?I�*7JKH;�������������������

���!I7K���� 7L?I�/��)KHH7O�/" 
�������C?.�����H;=KB7J?ED�E<� B?F?:�C;J78EB?IC�H;L;7B;:�8O� ?D�L?LE

7DJ?I;DI;�J7H=;J?D=��;BB�);J78���������������

��� 'HKJP<;B:J� &�� .7@;MIAO� *�� �H7?9>� . 
�� ����� /?B;D9?D=� E<� C?9HE.*�I� ?D� L?LE� M?J>� �7DJ7=EC?HI�

*7JKH;�������������������

���!BC;D�&��(?D:EM�)��/?B7>J7HE=BK�� 
��������DJ7=ED?IC�E<�C?9HE.*������?D�C?9;�8O�IOIJ;C?97BBO

7:C?D?IJ;H;:�(*��7DJ?C?.�B;7:I�JE�KF�H;=KB7J?ED�E<�7�B7H=;�I;J�E<�FH;:?9J;:�J7H=;J�C.*�I�?D�J>;�B?L;H

*K9B;?9�79?:I�H;I;7H9>��������������������

����E>;D�/)��1I;�E<�C?9HE.*��IFED=;I�JE�;NFBEH;�J?IIK;�IF;9?<?9�C?9HE.*��<KD9J?EDI�?D�L?LE�*7J

);J>E:I�����������������



����	�����

�
��



��

�������	���� �������� �����	�

(B:<?�;20?<@6@�3.0A<?��($���6@ .�=<D2?3B9 =?<�6;39.::.A<?F�0FA<86;2�A5.A�=9.F@�.�82F�?<92�6;

A52�12C29<=:2;A�<3�@2=A60�@5<08�.;1� 6@� 6;C<9C21� 6; @2C2?.9� 6;39.::.A<?F�.;1�.BA<6::B;2

16@2.@2@� @B05� .@ ?52B:.A<61� .?A5?6A6@�� 6;39.::.A<?F� /<D29� 16@2.@2� ������ .;1� :B9A6=92

@092?<@6@��#'�� �
� (52�:.6;�?202=A<?�3<?�($�� ($�&
� 6@�6;C<9C21�6;�6;1B06;4�.;1�:.6;A.6;6;4

6;39.::.A6<;��0299�=?<9632?.A6<;��0299�@B?C6C.9�.;1�.=<=A<@6@� ��� �;�.116A6<;��($�&��3B;0A6<;@

6;� A52� 12C29<=:2;A� <3� ?24B9.A<?F� 6::B;2� 0299@� .;1� 6;6A6.A2@� 52.96;4� .3A2?� 6;39.::.A6<;

B;12?�02?A.6;�0<;16A6<;@� ��� �2@=6A2�A52�3.0A�A5.A <B? 8;<D92142�<3 ($��/6<9<4F� 6@�;<A F2A

0<:=92A2�� ($�� 6;56/6A<?@� .?2 @B002@@3B99F /26;4� B@21� A<� A?2.A� =.A62;A@� D6A5� .BA<6::B;2

16@<?12?@� �� �<D2C2?��9<;4�A2?:�B@2�<3�A52@2�.42;A@�0.;�0.B@2�@64;6360.;A�@612�23320A@��@B05

.@�<==<?AB;6@A60 6;320A6<;@ ��� .;1� A52�12C29<=:2;A�<3 .116A6<;.9 .BA<6::B;2�16@2.@2@ <?

9F:=5<:.@� ��� #<?2�@=206360�A.?42A6;4�<3 A52 =.A5<9<460.9 .0A6<;@ <3�($� 0<B91�/2�=<@@6/92

/F� @=206360.99F� /9<086;4� ($�&
� @64;.96;4� D5692� 92.C6;4� ($�&�� @64;.96;4� 6;A.0A� ��� �A� 92.@A�

12C29<=:2;A� <3� ;<C29�� 23320A6C2� 1?B4@� 3<?� A52� A?2.A:2;A� <3� :.;F� 6;39.::.A<?F� 16@2.@2@

?2>B6?2@�.�/2AA2?�B;12?@A.;16;4�<3�A52�?24B9.A6<;�<3 A52 =?<�6;39.::.A<?F�.0A6C6A62@�<3�($��

������������
��� ������������������������������� �����	�

 .;� 'A.292;@ �$� ��� @AB1621� A52� @2;@6A6C6AF� <3� @2C2?.9� :<B@2� @A?.6;@� A<� ($��6;1B021 92A5.9

6;39.::.A<?F�@5<08�.;1�3<B;1�A5.A�'%&�(��6��.;�6;/?21�@A?.6;�12?6C21�3?<: %#�#!"�$%#�� 6@

2EA?2:29F�?2@6@A.;A��'%&�(��6�:602�.?2�0<:=92A29F�=?<A20A21�.4.6;@A�.99�=.A5<9<460.9�05.;42@

6;1B021�/F�C2?F�5645�1<@2@�<3�($�� �B=�A< 
			 �4�=2?�:<B@2��D5692 A52�"�
		 3<?�����"��

?232?2;02�:602�6@�.?<B;1 �	 �4��.;1�A52�?2@6@A.;02�6@�.�1<:6;.;A�A?.6A�/20.B@2���E'��
�:602

.?2� .@� ?2@6@A.;A .@� '%&�(��6� :602� )@6;4� .;� 6;A2?@=206360� /.080?<@@ /2AD22;� ��E'��
� .;1

����"���� A52F� 3<B;1� A5.A� 9<06� 0<;32??6;4� ?2@6@A.;02 A<� ($��6;1B021� 92A5.96AF� .?2� 3<B;1� <;

=?<E6:.9� 05?<:<@<:2� �� .;1� 16@A.9� 05?<:<@<:2� �� �9A5<B45� A52� 0?6A60.9� ?246<;� <;

05?<:<@<:2���D.@��.A�A5.A�@A.42�<3�A52�?2@2.?05� @A699 @2C2?.9 A2;@ <3�0# D612��A52 $��"#���

42;2��2;0<16;4�3<?�A52�:.7<?�($��?202=A<?�($�&
� D.@ 3<B;1�6;�A56@�?246<;��@B442@A6;4�A5.A

.� @2>B2;02� C.?6.A6<;� 6;� A56@� 42;2� 6@� .@@<06.A21� D6A5� A52� ?2@6@A.;02� <3� '%&�(��6� :602� ���

�<:=.?21�A<�����"����A52F�3<B;1�
��.:6;<�.061�C.?6.A6<;@�6;�A52�($�&
�=?<A26;�<3�'%&�(��6�

�<D2C2?�6A�D.@�@5<D;�A5.A�A52�/6;16;4�<3�($��A<�($�&
�6@�;<A�.9A2?21�6;�'%&�(��6�.;1�A5.A

($�&
�6@�@A699�3B;0A6<;.9�6;�'%&�(��6�

�;�:602�1236062;A� 3<? ($�&
��($��6;1B021� 92A5.9� 6;39.::.A6<;� 6@�./@2;A� &202;A9F� �696=�*.;

�.BD2?:26?2; �$���� =B/96@521 A5.A�($�&
��� :602 D5605 2E=?2@@�<;9F�5.93�<3�A52�:.E6:.9

92C29@� <3� ($�&
� 6;� .99� <?4.;@� .9@< @5<D� A<A.9� ?2@6@A.;02� .4.6;@A� ($��6;1B021� 92A5.96AF� �;

A52@2� :602� ($�� 6;1B02@� $��8��12=2;12;A� 42;2@� 5.93� :.E6:.99F� .;1 A52?2� 6@� . ?21B021

124?.1.A6<;� <3� ��8��� �;� 0<;A?.@A�� A52 ($�&
 92C29@� .?2� @B336062;A� 3<?� 6;1B0A6<;�<3� .=<=A<@6@

.;1� ?2@6@A.;02� A< ��#$�"�� � � �($ ����# 6;320A6<;� #<?2<C2?� @6;02� ($��6;1B021� 92A5.96AF

12=2;1@�<;�42;2 6;1B0A6<;��D5692�.;A6AB:<?�23320A�<;�.=<=A<@6@� ($�&
��� :602� @5<D� 3B99

.;A6AB:<?� .0A6C6AF� D6A5<BA� .;F� A<E606AF� �B?A52?:<?2�� A52F� 0<B91 1<D;�?24B9.A2 ($�&


2E=?2@@6<;�6;�A52�96C2?�D6A5 ($�&
�.;A6@2;@2�<964<;B092<A612@��.;1�6; A56@�D.F =?<A20A�:602



��

.4.6;@A� .0BA2� ($��6;1B021� 92A5.96AF�� D6A5<BA� ?21B0A6<;� <3� A52� .;A6AB:<?� 23320A�� .;1� /9<08

($�&
�B@6;4�.;A6/<162@�.;1�</A.6;6;4 @6:69.?�?2@B9A@�.@�</@2?C21�6;�A52�($�&
��� :602� ��� �;

/<A5�@AB162@����5.C2�/22;�6;C<9C21�

���������������� �����	�

�;@=6?21�/F A52�?2@6@A.;02�<3�/<A5�'%&�(��6�.;1�($�&
��� :602��D2�.@821 A52�6;6A6.9�>B2@A6<;

D52A52?�A52�($��?2@6@A.;02�<3�'%&�(��6�0.;�/2�96;821�A<�9<D2?�($�&
�92C29@�

� �@�A52�($��?2@6@A.;02�<3�'%&�(��6�:602�96;821�A<�9<D2?�($�&
�92C29@�

+2 @AB1621 D52A52?�A52�?2@6@A.;02�<3�'%&�(��6�6@�96;821�A<�.�>B.;A6A.A6C2�23320A�.A�A52�($�&


9<0B@� /F� 12A2?:6;6;4� ($�&
�:&$�� .;1�=?<A26;� 92C29@� <3� ����"��� .;1� '%&�(��6� 6;� @2C2?.9

<?4.;@�

(52 =<@6A6C2 .;@D2?�A<�A56@�>B2@A6<;�92.121�A< @2C2?.9 ;2D�>B2@A6<;@ .?6@6;4 3?<:�</A.6;21

?2@B9A@�

� +5605�9<06�.?2�96;821�A<�A52�($�&
�=?<A26;�2E=?2@@6<;�92C29�

'6;02� D2� 3<B;1� A5.A� '%&�(��6� .;1� ��E'��
� :602� @5<D� .� @6:69.?� 9<D2?� ($�&
� =?<A26;

2E=?2@@6<;�92C29�.@�($�&
��� :602�D5692�A52�:&$��2E=?2@@6<;�92C29�?2:.6;@�;<?:.9�6;�A52@2

<?4.;@��D2�@2.?0521�3<?�9<06�A5.A�.?2�96;821�A<�A52�9<D2?�($�&
�=?<A26;�92C29� +2�42;2?.A21

.� ;2D� 6;A2?@=206360� /.080?<@@� /2AD22;� ��E'��
� .;1� ����"���� (52� $�� =?<42;F D2?2

42;<AF=21� B@6;4� :60?<@.A2996A2� :.?82?@� 2>B.99F� 16@A?6/BA21� <C2?� A52� 42;<:2� .;1� A52

=52;<AF=2��A52�($�&
�2E=?2@@6<;�92C29� D.@ 12A2?:6;21�B@6;4��"�'��<;�96C2?�9F@.A2@�

� +5605�42;2@�0.;�D2 36;1�6;�A52�9<06�A5.A�.?2�96;821�A<�A52�($�&
�=?<A26;�92C29�

'6;02� D2� 3<B;1� A5.A� A52� ($�&
� 2E=?2@@6<;� 92C29� 6;� '%&�(��6� :645A� /2� ?24B9.A21 =<@A�

A?.;@0?6=A6<;.99F��D2 3<0B@21 <;�:60?<&$�@� (52@2� ;<;0<16;4� &$�@� 5.C2� 2:2?421� .@� 82F

=<@AA?.;@0?6=A6<;.9 ?24B9.A<?@� <3� 42;2� 2E=?2@@6<;�� 6;C<9C21� 6;� 16C2?@2� =5F@6<9<460.9� .;1

=.A5<9<460.9�=?<02@@2@� +2�=2?3<?:21 .�:60?<&$��=?<3696;4�<;�;.6C2�96C2?@�<3�����"���.;1

'%&�(��6� A<� 9<<8� 3<?� 16332?2;A6.9� 2E=?2@@6<;� <3� :60?<&$�@�� �<;C2?@29F�� B@6;4� =?2160A6<;

=?<4?.:@�D2�9<<821 3<?�:60?<&$�@�A5.A�.?2�=?2160A21�A<�?2=?2@@�A52�A?.;@9.A6<;�<3�($�&
�

#60?<&$�@�A5.A�.?2�=?2160A21�/F�@2C2?.9�=?<4?.:@�.;1�A5.A�.?2�9<0.A21�6;�A52�9<06�0<;32??6;4

9<D2?�($�&
�=?<A26;� 92C29� D2?2 @AB1621� 6;�:<?2�12A.69�/F�3B;0A6<;.9�.;.9F@6@�/<A5 ���&�$" 

.;1 ���&�& �

� �?2� A52� ($�� ?2@6@A.;02� .;1� 9<D2?� ($�&
� =?<A26;� 92C29� <3� '%&�(��6 ?24B9.A21 /F� A52

49B0<0<?A60<61�?202=A<?�

'6;02 '%&�(��6 :602 D2?2�3<B;1�A<�2E=?2@@�56452?�92C29@�<3�A52�49B0<0<?A60<61�?202=A<?���&�

A5.;� ����"��� :602�� ?23920A6;4� 6;� 6;0?2.@21� �&� .0A6C6AF .;1� :216.A6;4� ?2@6@A.;02� A<� "%'�

6;1B021� 92A5.9� 6;39.::.A6<; �����D2�2E.:6;21 D52A52?�A52��&�.9@<�=9.F@�.�?<92� 6;�A52�($�

?2@6@A.;02� <3� '%&�(��6 B@6;4� .� �&� .;A.4<;6@A� �;� .116A6<;�� D2 @2.?0521� 3<? 49B0<0<?A60<61

?2@=<;@2� 292:2;A@� .;1 6;C2@A64.A21 A52� 6;39B2;02� <3� A52��&� <; A52� 2E=?2@@6<;� <3� ($�&
�



��

?2=?2@@6;4� :60?<&$�@� .;1� 0<;@2>B2;A9F� <;� A52� ($�&
� 92C29 B@6;4� A52� �&� .4<;6@A

12E.:2A5.@<;2 .;1�.1?2;.920A<:6G21�:602�

�;�.116A6<;�A<�29B061.A6;4�A52�($��?2@6@A.;02�<3�'%&�(��6�.;1�A52�($�&
�?24B9.A6<;��D2 D.;A

A<�12C29<= =<A2;A6.99F�/2AA2?�A52?.=2BA60@�.4.6;@A�($��:216.A21�16@2.@2@�

� �.;�D2 12C29<= .�;2D�42;2?.A6<;�<3�($�&
�/9<082?@�

'6;02� ($�&
��� .;1� '%&�(��6� :602� /<A5� 5.C2� .� ?21B021� ($�&
� 2E=?2@@6<;� 92C29� .;1

0<;@2>B2;A9F�.?2�?2@6@A.;A�.4.6;@A�($��6;1B021�92A5.96AF��D2�.?2�6;A2?2@A21�6;�D.F@�A<�1<D;�

?24B9.A2� ($�&
 ��� &�& .;1� A52?2/F� 6;1B02� =?<A20A6<;� +2� 42;2?.A21 ;.;</<162@ .@� .;

.9A2?;.A6C2�A<�?24B9.?�.;A6/<162@��$.;</<162@�.?2�:.12�3?<:�;.AB?.99F�<00B??6;4�52.CF�05.6;

.;A6/<162@� 3?<: ���������� $.;</<162@� 5.C2� .� 5645� @=2063606AF� .;1� .336;6AF� @6:69.?� A<

0<;C2;A6<;.9� .;A6/<162@�� /BA� 5.C2� @<:2� 2EA?.� 6;A2?2@A6;4� .1C.;A.42@�� (52F� .?2� 2.@69F

=?<1B021� .;1� :.;6=B9.A21� 6;� /.0A2?6. <?� F2.@A .;1� .?2� C2?F� @<9B/92� 1B2� A<� 5F1?<=56960

.:6;<�.061� ?2@61B2@��(52F�5.C2�.� 9<;42?� @5293�9632� A5.;8@� A<� A526?� @A./696AF� A<�52.A��=��.;1

=?<A2.@2@���BA�D5.A�:.82@� A52:� ?2.99F� @=206.9� 6@� A52�./696AF� A<� ?20<4;6G2� .;1�/6;1�56112;

2=6A<=2@�A5.;8@�A<�A526?�@:.99�@6G2��
��8�.�� �3A2? ���&�$" 05.?.0A2?6G.A6<;� A52@2 ;.;</<162@

D699� /2 A2@A21� 6;� 6;39.::.A<?F� :<129@� @B05� .@� ($��6;1B021� 92A5.96AF� .;1� "%'�6;1B021

2;1<A<E2:6.� +2� 5<=2� A<� 12C29<=� ($�&
�6;56/6A6;4� ;.;</<162@� A5.A� 0.;� /2� B@21� .@

A52?.=2BA60� .42;A@ 3<?� A52� A?2.A:2;A� <3� @2C2?.9� .BA<�6::B;2� 16@2.@2@� /F� @=206360.99F

/9<086;4�A52�($�&
�6;1B021�6;39.::.A6<;�

�������	���


� �.98D699������		���(B:<B?�;20?<@6@�3.0A<?�.;1�0.;02?� ��$���&������" ����
���
�

�� *.;� �.BD2?:26?2;�� ���� &���� *.;12;/?<B082�� .;1� ��� "6/2?A� �	

�� (?2.A:2;A� <3� ($�� :216.A21

16@2.@2@�/F�@2920A6C2�6;56/6A6<;�<3�@<9B/92�($��<?�($�&
� �($ �����	" '$�����$ "���& ����

��
��

�� �.:6;2?<������#���<:./299.�� .;1�,��#<;A.9/.;�� �	

�� (B:<?�;20?<@6@� 3.0A<?� .9=5.� �($��.9=5.��

.;A6�($��.9=5.�.;1�12:F296;.A6<;�?2C6@6A21��.;�<;4<6;4�@A<?F� ����%" ���%� � ���
���

� (.F9<?�� %���� �	
	�� %5.?:.0<9<4F� <3� ($�� /9<08.12� 6;� ?52B:.A<61� .?A5?6A6@� .;1� <A52?� 05?<;60

6;39.::.A<?F�16@2.@2@� �%""��!������"��� � 
	��	���
��

�� !2F@A<;2��������	

���<2@�.;A6�AB:<?�;20?<@6@�3.0A<?�.9=5.�A52?.=F�.3320A�?6@8�<3�@2?6<B@�6;320A6<;

.;1�0.;02?�6;�=.A62;A@�D6A5�?52B:.A<61�.?A5?6A6@���.�?2C62D�<3�9<;4A2?:�1.A.� �����%��$ � ���
����


����

�� 12��.;;2@��������#���5<?26@56�� ��%<=2�����&B@@299������299��'���1.:@��!��'5<7.;6.��#��#.?A6;8.��.;1

 �%���BAG���		���%@<?6.@6@�.;1�=B@AB9.?�12?:.A6A6@�A?6442?21�/F�($��H.9=5.I�6;56/6A<?@�6;�=.A62;A@�D6A5

?52B:.A<9<460�0<;16A6<;@� �"�����"��$ � 
��������
�

�� 'A.292;@��  ��� ��� +629<08E�� "�� %B6:242�� ��� *.;� &<F��  �"�� �B2;2A�� .;1� ��� "6/2?A�� �		��

�F=<?2@=<;@6C2;2@@� <3� '%&�(��6� :602� A<� 92A5.9� @5<08� 6;1B021� /F� AB:<?� ;20?<@6@� 3.0A<?� .;1

6:=960.A6<;@�3<?�.�($��/.@21�.;A6AB:<?�A52?.=F� �" ����$���������������� �����	�����

�� *.;��.BD2?:26?2;������#���?:.8.��$��!.?.46.;;6��!��!?.;616<A6��&����*.;12;/?<B082��'� "<42@��#�

*.;�&<F�� ��'A.292;@��"��%B6:242�����%.9.4.;6��+�*���2?452��%��*60A<?.A<@��%���.?:2962A�����"6/2?A��.;1

��� !<996.@�� �	
��� '.32� ($��/.@21� .;A6AB:<?� A52?.=F� 3<99<D6;4� =��($�&� ?21B0A6<;� 6;� 6;A2@A6;.9

2=6A5296B:� �������
�&�#$ 
������	���	��

�� �27.42?�� "��� ��� %6;526?<�� "�� %B6:242�� -���� �.;�� "���?2:2.BE����� *.;82920<:��.;1���� "6/2?A�� �	
	�

�;0?2.@21� 49B0<0<?A60<61� ?202=A<?� 2E=?2@@6<;� .;1� .0A6C6AF� :216.A2� A52� "%'� ?2@6@A.;02� <3� '%&�(���

:602� ���� ������ �����
	����
	���



����	������

�
����



��

�-'53"������ '%86)6 5)6-67%2')�73�$�� &< 5)+80%7-2+ $��"��);45)66-32

,BBK� 0RFJ`DB
���
�� &FIFM� 6>K� (>RTBOJBFOBK

���
� 3LCFB� ,LABKP

���
� *>K� 3Q>BIBKP

���
�� >KA� #I>RAB

,F?BOQ
���

��$BM>OQJBKQ CLO�-LIB@RI>O�"FLJBAF@>I�2BPB>O@E��6)"��'EBKQ��"BIDFRJ

��$BM>OQJBKQ�CLO�"FLJBAF@>I�-LIB@RI>O�"FLILDV��'EBKQ�5KFSBOPFQV��'EBKQ��"BIDFRJ

��6)"�EB>ANR>OQBOP��'EBKQ��"BIDFRJ

�&675%'7� 4RJLO�KB@OLPFP� C>@QLO� �4.&�� FP�>�MLTBOCRI�MOL�FKCI>JJ>QLOV�@VQLHFKB�QE>Q�MI>VP�>

HBV� OLIB� FK� QEB� ABSBILMJBKQ� LC� PBMQF@� PEL@H� >KA� FP� FKSLISBA� FK� PBSBO>I� FKCI>JJ>QLOV� >KA

>RQLFJJRKB�AFPB>PBP�PR@E�>P�OEBRJ>QLFA�>OQEOFQFP�� FKCI>JJ>QLOV�?LTBI�AFPB>PBP��)"$��>KA

JRIQFMIB� P@IBOLPFP� �-3� $BSBILMJBKQ� LC� KLSBI� JLOB BCCB@QFSB� AORDP� CLO� QEB� QOB>QJBKQ� LC

FKCI>JJ>QLOV� AFPB>PBP� OBNRFOBP� > ?BQQBO� RKABOPQ>KAFKD LC QEB� OBDRI>QFLK� LC� QEB� MOL�

FKCI>JJ>QLOV�>@QFSFQFBP�LC�QEB�4.&�4EB�JLRPB�PQO>FK�302%4�%F��MOBSFLRPIV�OBMLOQBA�>P�?BFKD

BUQOBJBIV OBPFPQ>KQ� QL�4.&�FKAR@BA� IBQE>I� FKCI>JJ>QLOV�PEL@H OBI>QFSB QL QEB 4.&�PBKPFQFSB

#��",���JF@B��BUMOBPPBP� PFDKFCF@>KQIV� OBAR@BA�MOLQBFK� >JLRKQP�LC� QEB�J>GLO� 4.&� OB@BMQLO

4.&2���@LJM>OBA�QL�#��",����TEFIB�QEB�J2.!�IBSBIP�>OB�KLOJ>I�4EFP�QO>FQ T>P CLRKA�QL�?B

IFKHBA�QL�>�IL@RP�LK�MOLUFJ>I�@EOLJLPLJB���>KA >KLQEBO LK�AFPQ>I�@EOLJLPLJB����QEB�J>GLO

IL@F�QE>Q MOBSFLRPIV E>A�?BBK IFKHBA�QL�QEB�4.& OBPFPQ>K@B�MEBKLQVMB�4EFP FABKQF@>I�IFKH>DB

ABJLKPQO>QBP QEB @LRMIFKD LC 4.&2�� IBSBIP� QL� 4.&� OBPFPQ>K@B� "3
��(�

@LKDBKF@� JF@B�

E>O?LOFKD�QEB�AFPQ>I�M>OQ�LC�@EOLJLPLJB���LC�302%4�%F� FK@IRAFKD�QEB�4.&2��BK@LAFKD�DBKB

�$�()���� FK�>�#��",���?>@HDOLRKA� AFPMI>V KL OBAR@QFLK�FK 4.&2��MOLQBFK�IBSBIP�>KA�KL�4.&

OBPFPQ>K@B�4EBOBCLOB TB�MOBPRJB�QE>Q QEB ALTK�OBDRI>QFLK�LC�4.&2��FP�OBDRI>QBA�FK *(�$)

-F@OL2.!����� �JF2������ BK@LABA LK� MOLUFJ>I� @EOLJLPLJB� �� T>P� CLRKA� QL� ?B EFDEBO

BUMOBPPBA�FK�302%4�%F JF@B >KA�QL�PRMMOBPP�4.&2��MOLQBFK�BUMOBPPFLK  $�, *(% >P�TBII�>P  $

, ,%� >CQBO�FKGB@QFLK�FK�#��",���JF@B -LOBLSBO� JF2���� @LRIA�MOLQB@Q #��",�� JF@B >D>FKPQ

4.&�FKAR@BA�IBQE>IFQV TEFIB >KQF JF2�����RM�OBDRI>QBP�4.&2��MOLQBFK�>KA�PBKPFQFWBP�JF@B�CLO

4.& 7B PRDDBPQ�QE>Q�JF2�����PRMMOBPPBP�4.&2��BUMOBPPFLK� @LKQOF?RQFKD�QL QEB OBPFPQ>K@B

LC�302%4�%F >D>FKPQ�4.&�FKAR@BA�FKCI>JJ>QFLK

�3275-&87-326

,BBK�0RFJ`DB�MBOCLOJBA�>II�QEB�BUMBOFJBKQP�FK�QEFP�@E>MQBO�TFQE�QEB�BU@BMQFLKP�?BILT

&FIFM�6>K�(>RTBOJBFOBK�FKFQF>QBA�QEB�MOLGB@Q�>KA�>PPFPQBA�FK�QEB�BUMBOFJBKQP

3LCFB�,LABKP�MBOCLOJBA�QEB�IR@FCBO>PB�OBMLOQBO�>PP>VP

*>K�3Q>BIBKP�DBKBO>QBA�QEB��"U3�.��?>@H@OLPP�CLO�4.&�OBPFPQ>K@B�LC�302%4�%F

#I>RAB�,F?BOQ�PRMBOSFPBA�QEB�ABPFDK�>KA MBOCLOJ>K@B�LC�QEB�BUMBOFJBKQP



��

���� �2753(8'7-32

4RJLO�.B@OLPFP� &>@QLO� �4.&�� FP� >�MLTBOCRI� @VQLHFKB� QE>Q�MI>VP� >� HBV� OLIB� FK� FJJRKFQV� >KA

FKCI>JJ>QFLK ��� 4EB�AFSBOPB�PFDK>IFKD�@>P@>ABP�FKFQF>QBA�?V�4.&�IB>A�QL�>�O>KDB�LC�@BIIRI>O

OBPMLKPBP�� FK@IRAFKD MOLIFCBO>QFLK�� AFCCBOBKQF>QFLK�� JFDO>QFLK >KA @BII� AB>QE� >P� TBII� >P� QL

FKCI>JJ>QFLK ��� 4.&� FP� PVKQEBPFWBA� >P� >� QO>KPJBJ?O>KB� MOLQBFK� �QJ4.&� QE>Q FP

PR?PBNRBKQIV� @IB>SBA�?V QRJLO�KB@OLPFP� C>@QLO�d�@LKSBOQFKD�BKWVJB �4!#%� QL OBIB>PB� QEB

J>QROB��PLIR?IB CLOJ��P4.&� ��� 4.& OBJ>FKP RPR>IIV RKABQB@Q>?IB�FK�EB>IQEV�FKAFSFAR>IP��?RQ

BIBS>QBA�IBSBIP @>K�?B CLRKA AROFKD�FKCI>JJ>QFLK��FKCB@QFLK��FKGROV�>KA CLIILTFKD�BUMLPROB�QL

S>OFLRP BKSFOLKJBKQ>I� @E>IIBKDBP ��� $VPOBDRI>QFLK�LC� 4.&�BUMOBPPFLK�LO� PFDK>IFKD�MI>VP�>

OLIB� FK� QEB� M>QELILDV� LC� J>KV >RQL�FJJRKB� AFPB>PBP� PR@E� >P� OEBRJ>QLFA� >OQEOFQFP�

FKCI>JJ>QLOV� ?LTBI� AFPB>PB �)"$� >KA� JRIQFMIB� P@IBOLPFP ��� 4.&� >@QP� ?V� ?FKAFKD� QL� QTL

AFCCBOBKQ� OB@BMQLOP� 4.&2�� FP >@QFS>QBA� ?V ?LQE P4.&� >KA� QJ4.&�� >KA 4.&2�� FP >@QFS>QBA

J>FKIV�?V�QJ4.& ��� )K�DBKBO>I��4.&2��FP�FKSLISBA�FK�FKAR@FKD�>KA�J>FKQ>FKFKD�FKCI>JJ>QFLK�

@BII�MOLIFCBO>QFLK��@BII�PROSFS>I�>KA�>MLMQLPFP ��� )K >AAFQFLK��4.&2� J>FKIV CRK@QFLKP FK�QEB

ABSBILMJBKQ� LC� OBDRI>QLOV� FJJRKB� @BIIP� >KA� FKFQF>QBP� EB>IFKD� >CQBO� FKCI>JJ>QFLK ���

!IQELRDE�LRO�RKABOPQ>KAFKD�LC�4.&�?FLILDV� FP�KLQ� @LJMIBQB� 4.&� FKEF?FQLOP�>OB�?BFKD�RPBA

PR@@BPPCRIIV�TLOIATFAB�QL� QOB>Q�M>QFBKQP >CCIF@QBA�TFQE >RQLFJJRKB�AFPLOABOP ��� !IQELRDE

QEBPB� >DBKQP� Q>ODBQ� 4.&�� QEBV� AFCCBO� FK QEBFO @IFKF@>I BCCF@>@V %Q>KBO@BMQ�� CLO� BU>JMIB� FP

MOBPRJBA� QL� ?B� IBPP� MLQBKQ� FK� FKEF?FQFKD� QJ4.& >KA� QEBOBCLOB FKBCCB@QFSB� >D>FKPQ )"$ FK

@LKQO>PQ�QL�FKCIFUFJ>?�>KA�>A>IFJRJ>? ���� 3R@E�L?PBOS>QFLKP�PRDDBPQ�QE>Q�KBRQO>IFW>QFLK�LC

P4.& JFDEQ�KLQ�?B�QEB�LKIV LO�?BPQ JB@E>KFPJ�LC�>@QFLK�-LOBLSBO��ILKD�QBOJ�RPB�LC�QEBPB

>DBKQP� @>K� @>RPB� PFDKFCF@>KQ� PFAB�BCCB@QP�� PR@E� >P� QEB� FK@OB>PBA� FK@FABK@B LC FKCB@QFLK ����

>KA� QEB ABSBILMJBKQ� LC� @BOQ>FK� >RQLFJJRKB� AFPB>PBP� PR@E� >P MPLOF>PFP ���� 4EBPB PFAB�

BCCB@QP� >OB� QELRDEQ� QL� ?B @>RPBA� ?V FKEF?FQFLK� LC� QEB� FJJRKLJLARI>QLOV� PQFJRI>QFLK� LC

4.&2�� -LOB� PMB@FCF@ Q>ODBQFKD� LC� M>QELILDF@>I� >@QFLKP @LRIA� ?B MLPPF?IB� ?V� PMB@FCF@>IIV

?IL@HFKD�4.&2� PFDK>IFKD TEFIB�IB>SFKD 4.&2� PFDK>IFKD FKQ>@Q ���

7EFIB�QEB�4.&2� PFDK>IFKD�M>QET>V�FP�PQRAFBA�FK�DOB>Q�ABQ>FI��SBOV� IFQQIB� FP�HKLTK�>?LRQ�QEB

QO>KP@OFMQFLK>I� OBDRI>QFLK� LC� QEB� 4.&2��BK@LAFKD DBKB �$�()���� 4EB� >?PBK@B LC� @>KLKF@>I

4!4!�>KA�##!!4�?LUBP�>KA�QEB�EFDE�'#�@LKQBKQ�E>SB�?BBK�>PPL@F>QBA�TFQE�QEB�MOLJLQBOP�LC

ELRPBHBBMFKD� DBKBP ���� /K� QEB� LQEBO� E>KA�� QEB� 4.&2�� MOLQBFK E>P� ?BBK PELTK� QL� ?B

OBDRI>QBA ?V MLPQ�QO>KP@OFMQFLK>I� JLAFCF@>QFLKP /KB JLAB� LC OBDRI>QFLK FP PEBAAFKD� LC

4.&2�� ?V� 4!#%�!$!-�� ���� 4.&2�� PEBAAFKD >KA� QEB� OBPRIQFKD >@RQB� AB@OB>PB� FK� QEB

KRJ?BO�LC�OB@BMQLO�JLIB@RIBP�LK�QEB�@BII�PROC>@B FP�?BIFBSBA�QL QO>KPFBKQIV�ABPBKPFQFWB�@BIIP

QL� 4.& ���� )K� >AAFQFLK�� QEB� MLLI� LC� PLIR?IB 4.&2� @LRIA >IPL CRK@QFLK� >P� MEVPFLILDF@>I

>QQBKR>QLOP LC�4.& >@QFSFQV ?V @LJMBQFKD�CLO�QEB�IFD>KA�TFQE�QEB�@BII�PROC>@B�OB@BMQLOP ����

)K�ERJ>KP��JRQ>QFLKP�>CCB@QFKD 4.&2��PEBAAFKD E>SB�?BBK�IFKHBA�TFQE�QEB�ABSBILMJBKQ�LC

42!03��4.&�OB@BMQLO�>PPL@F>QBA�MBOFLAF@�PVKAOLJBP� ���� 4EBPB�AFPLOABOP�>OB @E>O>@QBOFWBA

?V� OB@ROOBKQ� CBSBOP >KA� IL@>IFWBA� FKCI>JJ>QFLK !AAFQFLK>IIV�� JF@B� BUMOBPPFKD� >� KLK�

PEBAA>?IB�4.&2��E>SB�EFDEBO� IBSBIP�LC�4.&2� FK JLPQ� QFPPRBP�>KA�>OB�QEBOBCLOB�BUQOBJBIV

PBKPFQFSB QL ,03� >KA� 4.&�FKAR@BA� FKCI>JJ>QFLK ���� !II QEBPB� CFKAFKDP PRDDBPQ� QE>Q� QEB

NR>KQFQV� LC 4.&2� FP PQOF@QIV OBDRI>QBA� >KA QE>Q� FQ MI>VP� >K� FJMLOQ>KQ� OLIB� FK� ABQBOJFKFKD



��

PBKPFQFSFQV� QL� 4.& )K� LRO� PB>O@E� CLO� C>@QLOP� QE>Q� ABQBOJFKB� QEB� OBPMLKPB� QL� 4.&� TB E>A

PQRAFBA QEB� PBKPFQFSFQV� LC� PBSBO>I� FK?OBA� PQO>FKP� LC JF@B� >KA� CLRKA QTL� PQO>FKP� QE>Q >OB

@LKPFABO>?IV�EVMLOBPMLKPFSB QL 4.&�FKAR@BA�IBQE>I�FKCI>JJ>QLOV�PEL@H� K>JBIV� $"!�� >KA

302%4�%F JF@B ����� ��� 302%4�%F FP� >K� FK?OBA� PQO>FK� ABOFSBA COLJ �+) )&(�*+)�� TEF@E FP

?BIFBSBA� QL� E>SB� AFSBODBA� COLJ �+)� #+)�+"+) >?LRQ QTL JFIIFLK� VB>OP� >DL ���� (BK@B�

302%4�%F�JF@B�AFPMI>V >�I>ODB DBKBQF@�AFSBOPFQV�TFQE �+)�#+)�+"+) PQO>FKP�PR@E�>P�#��",���

TEF@E�>IILTP EFDE�OBPLIRQFLK DBKBQF@�J>MMFKD 'BKBQF@� IFKH>DB�>K>IVPFP E>P�PELTK QE>Q�QEB

4.&� OBPFPQ>K@B� LC� 302%4�%F� JF@B FP PQOLKDIV� IFKHBA� QL� QTL� MOLQB@QFSB IL@F� K>JBIV� LKB LK

MOLUFJ>I�@EOLJLPLJB � >KA >KLQEBO�LKB LK AFPQ>I�@EOLJLPLJB � ����

3FK@B� QEB 4.&2��BK@LAFKD� DBKB �$�()��� FP� IL@>QBA�LK�AFPQ>I�JLRPB� @EOLJLPLJB��� �����

-?e����� @-�� TB� PQRAFBA TEBQEBO� QEB� DBKBQF@� IFKH� ?BQTBBK� 4.&� OBPFPQ>K@B� >KA� AFPQ>I

@EOLJLPLJB���E>P�>KV�JLIB@RI>O�OBI>QFLK QL QEB �$�()��� DBKB� )K�QEFP�M>MBO��TB�ABP@OF?B

QE>Q�PR@E�>�@LOOBI>QFLK�FKABBA�BUFPQP 4.&2��MOLQBFK�IBSBIP�FK 4.&�OBPFPQ>KQ 302%4�%F�JF@B >OB

PFDKFCF@>KQIV ALTK�OBDRI>QBA� MOBPRJ>?IV FK *(�$)� OBI>QFSB�QL #��",�� JF@B 3FK@B�JF2����� >

MOBAF@QBA� 4.&2��OBDRI>QFKD� JF2.!� QE>Q FP IL@>QBA� LK� MOLUFJ>I� @EOLJLPLJB� �� >KA FP

BUMOBPPBA JLOB�PQOLKDIV FK�302%4�%F QE>K�FK #��",����IB>AP�QL CRK@QFLK>I�ALTK�OBDRI>QFLK�LC

4.&2��>KA�@>RPBP� OBPFPQ>K@B� QL�4.&��TB�?BIFBSB� QE>Q QEFP JF2� FP M>OQIV OBPMLKPF?IB� CLO QEB

ILTBO�4.&2��BUMOBPPFLK�IBSBIP�>KA�4.&�OBPFPQ>K@B�LC�302%4�%F 4EFP�EVMLQEBPFP�FP�@LKCFOJBA

?>PBA�LK JF2�>KA >KQF�JF2�PQRAFBP /RO�A>Q> >IPL�FABKQFCV�JF2�����>P�>�MLQBKQF>I�QEBO>MBRQF@

JLIB@RIB QL�QOB>Q�4.&2��JBAF>QBA�AFPB>PBP

���� ")68076

����� $��"��);45)66-32�-6�5)(8')(�-2 # "�$	�-�1-')

7B�MOBSFLRPIV�PELTBA�QE>Q� @LJM>OBA�QL�#��",���JF@B� 302%4�%F�JF@B >OB�PLIFAIV�OBPFPQ>KQ

QL IBQE>I� FKCI>JJ>QLOV�PEL@H� FKAR@BA�?V�4.&��>K�>@QFSFQV�HKLTK�QL�?B�JBAF>QBA�?V�4.&2�

���� 4EB� ,$��� LC� >� PFKDIB  �&� FKGB@QFLK�LC 4.& FP� ����� ^D FK� 302%4�%F JF@B� >KA Z�� ^D FK

#��",���JF@B�4EFP�OBPFPQ>K@B T>P�MOBSFLRPIV�PELTK�QL�?B IFKHBA QL�MOLUFJ>I�@EOLJLPLJB��

>KA� AFPQ>I� @EOLJLPLJB� �� 4EB �$�()��� DBKB� BK@LAFKD� 4.&2�� >KA IL@>QBA� >Q� ����

@-����� -?� FP QEB�JLPQ�IFHBIV @>KAFA>QB OBPFPQ>K@B DBKB�>Q�QEB�@EOLJLPLJB���IL@RP ����

3FK@B� 4.&2�
�� JF@B� BUMOBPPFKD LKIV� E>IC� LC� QEB� J>UFJ>I� IBSBIP� LC� 4.&2�� FK� >II� LOD>KP

�&FDROB� ��� PELT� QLQ>I� OBPFPQ>K@B >D>FKPQ� 4.&�FKAR@BA� IBQE>IFQV ����� TB� >K>IVWBA� QEB

BUMOBPPFLK�IBSBI LC �$�()��� J2.! >KA�FQP MOLQBFK MOLAR@Q�FK�IFSBO��HFAKBV��IRKD�>KA�PMIBBK LC

302%4�%F�>KA�#��",���JF@B

7B CLRKA QE>Q�302%4�%F JF@B�BUMOBPP�PFDKFCF@>KQIV IBPP 4.&2��MOLQBFK QE>K #��",���JF@B�FK

>II�CLRO QBPQBA QFPPRBP -LOBLSBO���"U3�&��JF@B�E>SB�PFJFI>O�4.&2��MOLQBFK�IBSBIP�>P�302%4�%F�

FKAF@>QFKD�QE>Q�QEB�ILTBO�4.&2��BUMOBPPFLK�FK�302%4�%F�FP�>�ALJFK>KQ�QO>FQ &ROQEBOJLOB��QEB

@LK@BKQO>QFLK�LC�PLIR?IB�4.&2�� FK�PBORJ�T>P�QEOBBCLIA� ILTBO� FK�302%4�%F�JF@B��PRDDBPQFKD

QE>Q� QEB� AFCCBOBK@BP�JB>PROBA� FK� LOD>KP� >OB� KLQ� @>RPBA� ?V� FK@OB>PBA� 4.&2�� PEBAAFKD� ?V

4!#%��&FDROB���



��

�
#
�
�
!
�
3
42
6)
-1
)
9
3
4)
5
5
-2
1

�-+85)� �� 4.&2�� MOLQBFK� IBSBIP� FK� AFCCBOBKQ P>JMIBP 4.&2�� MOLQBFK� IBSBIP� TBOB� JB>PROBA� ?V� %,)3!� >KA

@LJM>OBA�QL�#��",�� �K���� PBQ�>P�������CLO�>II�LOD>KP���4.&2�
�� �K���� M��������4.&2� ��� �K��� ��M��������

�"U3�&� �K�����M���������302%4�%F�IFSBO �K�����M��������302%4�%F�HFAKBV �K�����M��������302%4�%F�IRKD �K����

M��������302%4�%F�PMIBBK �K�����M��������302%4�%F�PBORJ �K�����M������

(LTBSBO��QEB�ILT�4.&2��MOLQBFK�IBSBIP�>OB KLQ�@LOOBI>QBA�TFQE�4.&2��J2.!�IBSBIP��PFK@B�TB

CLRKA BNR>I� IBSBIP� LC 4.&2� J2.! FK� IFSBO�� HFAKBV�� IRKD� >KA� PMIBBK� LC ?LQE 302%4�%F� >KA

#��",�� JF@B 4EB�MOFJBOP�RPBA�CLO�QEB�4.&2��1�0#2�@LKQ>FKBA�KL 3.0P�?BQTBBK�#��",��

>KA 302%4�%F FKAF@>QFKD� QE>Q� QEBV� @LRIA� ?FKA� BNR>IIV� TBII� QL� ?LQE� DBKLJB� QO>KP@OFMQP

-LOBLSBO�� QEBPB� OBPRIQP� @LRIA�?B� @LKCFOJBA�?V�BNR>I� !CCVJBQOFU�JF@OL>OO>V� 4.&2��J2.!

BUMOBPPFLK�FK�EBM>QL@VQBP�LC�302%4�%F�>KA�#��",����&FDROB���

53/))1
 ���!

/71+
 ���!

.-(1):
 ���!

/-8)4
�**:0)64-9

/-8)4
 ���!

� " � " � " � " � "
�

���

��

���

� �

�

�

�

�
#
�
�
!
�
0
!
�
�
)
9
3
4)
5
5
-2
1

�-+85) �� 4.&2��J2.!�IBSBIP�FK�#��",����K����>KA�302%4�%F��K����4.&2��J2.!�IBSBIP�TBOB�JB>PROBA�?V�1�

0#2� �IFSBO�� M�������� HFAKBV�� M�� ������� IRKD�� M�� ������� PMIBBK�� M�� ������� !CCVJBQOFU�JF@OL>OO>V� A>Q>� FK

EBM>QL@VQBP��M��������

7B�@LK@IRAB�QE>Q 302%4�%F�JF@B�BUMOBPP PFJFI>O�IBSBIP LC�4.&2��J2.! >P #��",�� JF@B ?RQ

BUMOBPP ����CLIA�IBPP�4.&2��MOLQBFK )Q�FP�RKIFHBIV�QE>Q 4!#% MI>VP�>�OLIB�FK QEFP AFCCBOBK@B��?RQ



��

>� S>OFBQV� LC� LQEBO C>@QLOP� @LRIA @>RPB� QEFP� AFIBJJ>� FK@IRAFKD QO>KPI>QFLK� ?IL@H>AB ?V

JF@OL2.!P��JF2.!P� ����

����� �3:� $��"�� );45)66-32 %2(� $��� 5)6-67%2')� 3*� # "�$	�-� %5)� 0-2/)(� 73 7,)� 6%1)

',5313631)6

4L FABKQFCV QEB� DBKBQF@� OBDFLKP OBPMLKPF?IB CLO� QEB ILT� IBSBI� LC� 4.&2��MOLQBFK� FK 302%4�%F

JF@B��TB�DBKBO>QBA�����"3"�JF@B�?V ?>@H@OLPPFKD� �#��",���U�302%4�%F�� CBJ>IB�JF@B�TFQE

#��",�� J>IBP� ,FSBOP TBOB� BU@FPBA� >KA� 4.&2�� IBSBIP TBOB JB>PROBA� ?V� %,)3!� 'BKLJF@

$.!� T>P� MOBM>OBA� >KA JF@OLP>QBIIFQB� J>MMFKD� T>P� MBOCLOJBA ?V RPFKD� MLIVJLOMEF@

J>OHBOP�@LSBOFKD�QEB�BKQFOB�DBKLJB LC�>II�"3"�JF@B

,FKH>DB� >K>IVPFP� RPFKD ->M� ->K>DBO� 148 ���� PLCQT>OB OBSB>IBA IFKH>DB QL >� IL@RP� LK

@EOLJLPLJB����EFDEIV�PFDKFCF@>KQ� IFKH>DB�QL�>� IL@RP�LK�@EOLJLPLJB���>KA�KBD>QFSB�IFKH>DB

QL�@EOLJLPLJB�����4>?IB�� >KA�&FDROB���

03'86 436-7-32 �"# � 4�9%08) �� )**)'7

$�-FQ��� � �� � ������ �� �����

$�-FQ�� �� �� � ������ �� �����

$�-FQ��� �� �� � ������ �� �����

$�-FQ��� �� �� � ������ �� �����

$�-FQ��� �� �� � ������ �� �����

$�-FQ��� �� ��� � ������ �� �����

$�-FQ��� �� ��� � ������ �� �����

$�-FQ��� �� ��� � ������ �� �����

$��-FQ�� �� �� � ������ ��� ����

$��-FQ�� � �� � ������ �� ����

$��-FQ�� �� �� � ����� �� �����

$��-FQ��� �� �� � ������ ��� �����
$%&0)�� -F@OLP>QBIIFQB�J>OHBOP� PELTFKD� IFKH>DB� QL� QEB 4.&2��MOLQBFK� IBSBI� FK� QEB� IFSBO�LC�����"3"�?>@H@OLPP

JF@B�4EB MLPFQFLK�FP�BUMOBPPBA�FK�@-����PQ>KAP�CLO�QEB�L?PBOSBA�S>OF>K@B�>QQOF?RQ>?IB�QL�QEB�IL@RP��#)�FP�QEB���

��@LKCFABK@B� FKQBOS>I�>@@LOAFKD� QL�$>OS>PF ���� >KA� QEB�>AAFQFSB�BCCB@Q� FP�KBD>QFSB�TEBK� QEB� IL@RP�MLPFQFSBIV

@LKQOF?RQBP�QL�QEB�MEBKLQVMB



��

�-+85) �14,�J>MMFKD�LC�4.&2��MOLQBFK� IBSBI� FK� QEB� IFSBO�LC�����"3" ?>@H@OLPP�JF@B�4EB�,23�P@LOBP� PELT�>

PFDKFCF@>KQ�14,�LK�@EOLJLPLJB����,23�������>KA�@EOLJLPLJB����,23��������'OBBK�IFKBP�ABKLQB�QEOBPELIAP�LC

PFDKFCF@>K@B��PRDDBPQFSB�������PFDKFCF@>KQ��������EFDEIV�PFDKFCF@>KQ��������CLO�������MBOJRQ>QFLKP

!�14,�>K>IVPFP� RPFKD�2�14, ���� @LKCFOJBA� QEB IL@F LK�MOLUFJ>I� @EOLJLPLJB��� ��e��� @-�

>KA�LK� AFPQ>I� @EOLJLPLJB� �� ���e��� @-�� �&FDROB ��� ?BFKD QEB� P>JB� @EOLJLPLJ>I� OBDFLKP

QE>Q�MOBSFLRPIV�E>A ?BBK�IFKHBA�TFQE�4.&�OBPFPQ>K@B ����

�-+85) ��14,�J>MMFKD�LC�4.&2��MOLQBFK� IBSBI� FK� QEB� IFSBO�LC�����"3"�?>@H@OLPP�JF@B�4EB�,LA�P@LOBP�PELT�>

PFDKFCF@>KQ� 14,� LK� @EOLJLPLJB� �� �,LA� �� ������� >KA� @EOLJLPLJB� �� �,LA� �� ������� $>PEBA� IFKBP� ABKLQB

QEOBPELIAP�LC�PFDKFCF@>K@B��M����>KA�M����� ����� MBOJRQ>QFLK��->IBP�FK�?IRB��CBJ>IBP�FK�OBA��CRII�MLMRI>QFLK

FK�?I>@H

4EB� PFJFI>O� IFKH>DB� M>QQBOK� LC� 4.&� OBPFPQ>K@B� >KA� 4.&2�� MOLQBFK� BUMOBPPFLK� FP NRFQB

OBJ>OH>?IB �&FDROB �� -LOBLSBO� 302%4�%F� >KA� 4.&2�� 
�� JF@B ?LQE� E>SFKD E>IC�J>UFJ>I

4.&2�� MOLQBFK� BUMOBPPFLK� IBSBIP PELT� QLQ>I� OBPFPQ>K@B� >D>FKPQ� 4.&�FKAR@BA� IBQE>IFQV ����

4LDBQEBO��QEBPB A>Q>�MOLSFAB�BSFABK@B�QE>Q�QEB QTL�MEBKLQVMBP�>OB @>RP>IIV�OBI>QBA

3FK@B� QEB ,LA P@LOBP�LC� @EOLJLPLJB�� CLO�?LQE�4.&� OBPFPQ>K@B�>KA�4.&2��BUMOBPPFLK�>OB

EFDEBO QE>K� QELPB�LC @EOLJLPLJB�� >KA QEB�DBKB�BK@LAFKD�4.&2�� ��$�()����� FP� IL@>QBA FK

QOBPELIAP LC�PFDKFCF@>K@B

,LA

�� ���

��� ���



��

QEB�IFKH>DB�OBDFLK LK�AFPQ>I�@EOLJLPLJB����TB�PRDDBPQ QE>Q KLQ�LKIV�QEB�4.&2��BUMOBPPFLK

?RQ�>IPL�QEB�OBPFPQ>K@B�QL�4.&�@>K�?B >PPL@F>QBA�J>FKIV�TFQE�4.&2��OBDRI>QFLK

�-+85) �� 14,�J>MMFKD�LC PROSFS>I� �K������ IBCQ��>KA 4.&2��MOLQBFK� IBSBI� FK� QEB� IFSBO �K������LC "3"�?>@H@OLPP

JF@B 4EB�,/$�P@LOBP�PELT�>�14,�LK�@EOLJLPLJB�������@-��,/$����������@-��,/$��������>KA�@EOLJLPLJB

�� ��� @-�� ,/$�������� ��� @-�� ,/$�������� CLO� ?LQE� MEBKLQVMBP� &LO� 4.&� OBPFPQ>K@B�� QEB� �� �� PFDKFCF@>K@B

QEOBPELIA�,/$�P@LOB�FP������QEB������QEOBPELIA�FP�����>KA�QEB�PRDDBPQFSB�IBSBI�FP����&LO�4.&2��MOLQBFK�IBSBIP�

QEB�����PFDKFCF@>K@B�QEOBPELIA�,/$�P@LOB�FP������QEB������QEOBPELIA�FP�����>KA�QEB�PRDDBPQFSB�QEOBPELIA�FP����

(LOFWLKQ>I� IFKBP� FK� QEB� CFDROBP OBMOBPBKQ EFDEIV� PFDKFCF@>KQ �CRII� IFKB��� PFDKFCF@>KQ� �PQOFMBP��>KA PRDDBPQFSB �ALQP�

,/$�S>IRBP



���

���� �3:2�5)+80%7-32�3*�$��"��-2�# "�$	�-�1-')�-6�5)+80%7)(�-2 �	��


4L PQRAV ELT� QEB 302%4�%F �$�()��� OBDFLK� LK� AFPQ>I� @EOLJLPLJB� � M>OQF@FM>QBP FK� QEB

OBDRI>QFLK LC �$�()��� >KA� FQP� OLIB� FK� 4.&� OBPFPQ>K@B�� TB� DBKBO>QBA� "3
��(�

@LKDBKF@� JF@B

E>O?LOFKD�QEB�AFPQ>I�M>OQ�LC�QEB�302%4�%F�@EOLJLPLJB��������� @-��FK�>�#��",���?>@HDOLRKA

?V� ?>@H@OLPPFKD� QL� QEB� ELPQ� PQO>FK CLO� KFKB� DBKBO>QFLKP�� CLIILTBA� ?V� FKQBO@OLPPFKD� >KA

PBIB@QFKD� @LKDBKF@� JF@B� ELJLWVDLRP CLO QEB� AFPQ>I� M>OQ� LC� @EO��� FK@IRAFKD �$�()���

�$�-FQ����� LC #��",�� LO 302%4�%F LO�EBQBOLWVDLRP�CLO QEB�AFPQ>I�M>OQ �&FDROB ��

�-+85) �� "OBBAFKD� P@EBJB�LC "3
��(�

@LKDBKF@�JF@B "I>@H� OBMOBPBKQP�#��",���� DOBV� OBMOBPBKQP�302%4�%F�>KA

DOBBK�OBMOBPBKQP�EBQBOLWVDLRP��"U3�

4EBPB�@LKDBKF@�JF@B�TBOB�@E>IIBKDBA�TFQE �� �D�LC�4.&�>KA�PROSFS>I T>P�OB@LOABA "3
��(�

.��� 33 JF@B� TBOB� PFDKFCF@>KQIV� PBKPFQFWBA� QL� 4.&� FK� @LJM>OFPLK� TFQE� CRII� 302%4�%F� JF@B�

ELTBSBO� ALFKD� ?BQQBO� QE>K� CRII� #��",��� JF@B� �&FDROB� ��� 4EFP� OBPRIQ� FKAF@>QBP� QE>Q�� FK� >

?>@HDOLRKA�LC�#��",���� QEB�302%4�%F 4.&2�� FP�KLQ�PRCCF@FBKQ� QL�>@EFBSB QLQ>I OBPFPQ>K@B� QL

4.& /K� QEB� LQEBO� E>KA� TB� @>K� @LK@IRAB� QE>Q QEB� 302%4�%F� 4.&2��� TEBK� FPLI>QBA� FK� >

#��",��� JLRPB� FP� CRIIV� ?FLILDF@>IIV >@QFSB &ROQEBOJLOB�� IFSBO� 4.&2�� MOLQBFK� IBSBIP� TBOB

BNR>I�FK�QEB QEOBB @LKDBKF@ DOLRMP �&FDROB ����FKAF@>QFKD�QE>Q�QEB�PMB@FCF@�OBDRI>QFLK�LC�4.&2�

MOLQBFK�IBSBIP�FK�302%4�%F�ALBP�KLQ LKIV ABMBKA�LK�QEB�AFPQ>I�@EOLJLPLJB���OBDFLK  $�� )

#��",�� U��302%4�%F

�"U3�&� ; #��",��

;�"U3�&��U�"<.� ; #��",��

;�"U3�&��U�"<.�� ; ;�"U3�&��U�"<.��

g

;�"U3�&��U�"<.���&�

"3
��(�

.�� �� "3
��(�

.�� ##"3
��(�

.�� �#



���

�-+85) ��4.&�IBQE>IFQV�>KA�4.&2��MOLQBFK IBSBIP�FK�"3
�$�()���

@LKDBKF@�JF@B��IBCQ��#LKDBKF@�JF@B�TFQE�> �$�()���

DBKB� LC� #��",��� ��� K������ �"U3�&�� ��� K���� LO� 302%4�%F� ��� K���� >KA� M>OBKQ>I� #��",��� �l�� K����� >KA

302%4�%F��l��K�����@LKQOLIP TBOB�DFSBK��� �D�LC�4.&��OFDEQ��4.&2��MOLQBFK IBSBIP�TBOB�JB>PROBA�?V�%,)3!�FK

QEB�IFSBO�LC�QEB�PROSFSFKD @LKDBKF@�JF@B�TFQE�> �$�()��� DBKB�LC�#��",����K���� PBQ >P���������"U3�&���K��� LO

302%4�%F��K��� 4EB�QEOBB DOLRMP BUMOBPP BNR>I MOLQBFK�IBSBIP LC�4.&2� �OBPM�M�������>KA�M�������

4EBPB� A>Q> FIIRPQO>QB� QE>Q� QEB 302%4�%F� 4.&2� DBKB @>K� CRK@QFLK� KLOJ>IIV FK� >� #��",��

?>@HDOLRKA�>KA� QE>Q� QEB� ILT�4.&2��MOLQBFK IBSBI� FK 302%4�%F JF@B FP� DBKBQF@>IIV� IFKHBA� QL

AFPQ>I�@EOLJLPLJB ��?RQ�FP�KLQ�OBDRI>QBA�FK � )�/RO�A>Q>�>IPL�@LKCFOJ�QEB�OBI>QFLK�?BQTBBK

4.&2��MOLQBFK�IBSBIP�>KA�4.&�PBKPFQFSFQV�>KA�QE>Q�KLOJ>IFW>QFLK�LC�4.&2��IBSBIP�QL�QEB�IBSBI

LC�#��",���OBPQLOBP�4.&�PBKPFQFSFQV�#IB>OIV� QEB�L?PBOSBA ALTK�OBDRI>QFLK LC�4.&2��MOLQBFK

BUMOBPPFLK FK 302%4�%F�JF@B FP�OBDRI>QBA�FK *(�$)

����� # "�$	�-�1-')�(-640%<�-2'5)%6)(�1-"���� %2(�1-"���
�� );45)66-32

!�HBV�>PMB@Q�LC� QEB� OBDRI>QFLK�LC� BRH>OVLQF@� DBKB�BUMOBPPFLK� FP� QEB� @VQLMI>PJF@� @LKQOLI�LC

J2.! PVKQEBPFP >KA� ABDO>A>QFLK ���� /SBO� QEB� M>PQ� AB@>AB�� JF2.!P� E>SB� BJBODBA� >P

FJMLOQ>KQ�OBDRI>QLOP�LC�QO>KPI>QFLK�(RKAOBAP�LC QEBPB JLIB@RIBP�>KA�QEBFO�MLPPF?IB�Q>ODBQP

E>SB�?BBK AFP@LSBOBA� FK�QEB�DBKLJBP�LC�MI>KQP�>KA�>KFJ>IP �����3QOFHFKDIV��?FLFKCLOJ>QF@P

>K>IVPBP�PRDDBPQ QE>Q�RM�QL�����LC�ERJ>K�DBKBP JFDEQ ?B�OBDRI>QBA ?V�JF2.!P ����

302%4�%F�E>SB ILT�4.&2��MOLQBFK� IBSBIP ?RQ KLOJ>I�J2.!� IBSBIP�!AAFQFLK>IIV��TB�PELTBA

QE>Q QEBPB ILT 4.&2� MOLQBFK� IBSBIP�>KA�QEB�OBDRI>QFLK�LC�4.&2�� IBSBIP >OB� IFKHBA FK *(�$)

#LKPBNRBKQIV� TB� FKSBPQFD>QBA� TEBQEBO� JF2.!P JFDEQ� ?B� FKSLISBA FK� QEB� OBPFPQ>K@B� LC

302%4�%F

7B�PB>O@EBA�CLO�JF2.!P�QE>Q @>K E>SB �$�()��� >P�>�Q>ODBQ�DBKB 5PFKD�PBSBO>I JF2.!�Q>ODBQ

MOBAF@QFLK MOLDO>JP ?>PBA� LK� >IDLOFQEJP� CL@RPFKD� LK� AFCCBOBKQ� CB>QROBP PR@E� >P �PBBA�

@LJMIBJBKQ>OFQV� @LKPBOS>QFLK�>KA QEBOJLAVK>JF@P��TB�TBOB�>?IB�QL�J>HB >�@LJM>O>QFSB

>K>IVPFP��4>?IB���

7B� CLRKA�QTL�JF2.!P LK�@EOLJLPLJB���� FK@IRAFKD�JF2������TEF@E� FP� IL@>QBA�>Q� QEB�SBOV

BKA�LC�QEB�@EOLJLPLJB������-?�������@-��(LTBSBO�JF2����� FP� IL@>QBA�LK����-?�����

@-� LK� @EOLJLPLJB� ��� FB� TFQEFK� QEB� @OFQF@>I� IFKH>DB� OBDFLK�� >KA� T>P� MOBAF@QBA� ?V� PFU

MOBAF@QFLK�MOLDO>JP�QL�E>SB�>K�FKCIRBK@B�LK�QEB�BUMOBPPFLK�LC�4KCOPC�>�&ROQEBOJLOB��JF2�

������� IL@>QBA� LK� ����-?������� @-� LK� @EOLJLPLJB���� >?LRQ� ��-?�?BVLKA� QEB� 4KCOPC�>

DBKB��FP�MOBAF@QBA�?V�BFDEQ�MOLDO>JP�/QEBO�MOBAF@QBA�JF@OL2.!P�J>V�?B�SBOV�FJMLOQ>KQ�FK



���

QEB�OBDRI>QFLK�LC 4.&2���ELTBSBO�FK�QEB�@LKQBUQ�LC�QEFP�QEBPFP��TB�CL@RPBA�LK�JF2.!P�QE>Q

J>V�?B�OBPMLKPF?IB�CLO�ILTBO�4.&2��IBSBIP�FK�302%4�%F��?>PBA�LK�QEB�IFKH>DB�OBPRIQP

$%&0)���JF2.!�Q>ODBQ�MOBAF@QFLK�CLO �$�()��� ��DOBBK�FKAF@>QBP�MOBAF@QBA����OBA�FKAF@>QBP�KLQ MOBAF@QBA

-B>KTEFIB�� TB� MBOCLOJBA� >� JF@OL2.!� MOLCFIFKD� CLO� ���� JF@OL2.!P� LK� K>FSB� IFSBOP� LC

#��",���>KA�302%4�%F�QL�ILLH�CLO�AFCCBOBKQF>I�BUMOBPPFLK�LC�JF@OL2.!P�7B�CLRKA�>K�BUQOBJB

AFCCBOBK@B�FK�BUMOBPPFLK�LC�JF2�����FK�302%4�%F @LJM>OBA�QL�#��",���TEF@E�TFII�?B�PQRAFBA

FK�ABQ>FI�?V�LQEBO�JBJ?BOP�LC�LRO�OBPB>O@E�DOLRM�)K�QEB�@LKQBUQ�LC�QEFP�QEBPFP��TB�CL@RPBA

LK�JF2�����>KA�JF2������TEF@E�>OB�>IPL�EFDEBO�BUMOBPPBA�FK�302%4�%F��&FDROB���

-F2����� FP� CLRKA FK� FKQOLK �� LC QEB� DBKB BK@LAFKD J>KKLPB� OB@BMQLO� #� QVMB� �� ��(���

2B@BKQIV�� FQ�T>P�PELTK�QE>Q�QEB�BUMOBPPFLK�LC�JF2�����@LOOBI>QBP�TFQE�QE>Q�LC�-O@��J2.!�

PRMMLOQFKD�QEB�KLQFLK�QE>Q�QEFP�FKQOLKF@�JF2.!�FP�OBDRI>QBA�?V�QEB�P>JB�MOLJLQLO�>P�FQP�ELPQ

DBKB ���� 5KCLOQRK>QBIV��JF2������M��QEB�J>QROB�CLOJ�QE>Q�FP�MOBAF@QBA�QL�OBMOBPP �$�()����

E>P�>�JR@E�ILTBO�BUMOBPPFLK�MOLCFIB�QE>K�JF2������M�TEF@E�J>HBP�FQ�AFCCF@RIQ�QL�ABQB@Q



���

0
-4
��
�
�

0
-4
��
�
%

0
-4
��
�
&

0
-4
��

�

0
-4
��
�
�
%

0
-4
��
�
�

0
-4
�

�

0
-4
�



0
-4
�
�

0
-4
�
�
%

0
-4
��
�
�

0
-4
��
�
�

0
-4
��
�
�

0
-4
��
�


0
-4
��
�
�

0
-4
�

�

�	�

�	�

�	�

�	�

4)
/%
6-
8
)
)
9
3
4)
5
5
-2
1

�-+85) ��JF2.! MOLCFIFKD�FK K>FSB�IFSBOP�LC�#��",�� �K��� DOBBK� >KA�302%4�%F �K��� LO>KDB�

!@@LOAFKD�QL�'BKBSBPQFD>QLO�>KA�"FL'03��-O@���FP�EFDEBO BUMOBPPBA�FK�QEB�PMIBBK�QE>K�FK�QEB

IFSBO��TE>Q�J>HBP�QEB�PMIBBK�>�JLOB�FKQBOBPQFKD�LOD>K�CLO�ABQB@QFLK )KABBA� TB CLRKA�QE>Q

?LQE�JF2�����>KA -O@� J2.! BUMOBPPFLK� IBSBIP�JB>PROBA FK�QEB�PMIBBK TBOB�PFDKFCF@>KQIV

EFDEBO�FK�302%4�%F JF@B�QE>K�FK�#��",���JF@B �&FDROB ��

4)
/%
6-
8
)
0
-!
��
�
�
)
9
3
4)
5
5
-2
1

�����
� "�!�#
�-
�	�

�	�

�	�

�	�

	�
�

4)
/%
6-
8
)
�
4'
��
)
9
3
4)
5
5
-2
1

������ "�!�#
�-
�	�

�	�

�	�

�	�

	� �

�-+85) ��JF2����� >KA�-O@���J2.!� IBSBIP� FK� #��",��� �K���� >KA� 302%4�%F� �K���� �IBCQ��JF2�����J2.!� IBSBIP

TBOB�JB>PROBA� ?V�1�0#2� FK� QEB PMIBBK� 302%4�%F JF@B� BUMOBPP� EFDEBO�JF2����� IBSBIP� @LJM>OBA� QL� #��",��

�M�������� �OFDEQ��-O@���J2.!� IBSBIP�TBOB�JB>PROBA�?V�1�0#2� FK� QEB PMIBBK�302%4�%F�JF@B�BUMOBPP�EFDEBO

JF2�����IBSBIP�@LJM>OBA�QL�#��",����M�������

-F2������ FP IL@>QBA FKQBODBKF@ >KA� QTL� 3.0P� TBOB� CLRKA� FK� QEB� MOF�JF2������� ?BQTBBK

302%4�%F�>KA�#��",�� �&FDROB ���

�-+85) �
 3QBJ�ILLM� PBNRBK@B� LC� JJR�JF2������� ->QROB� PBNRBK@B� FKAF@>QBA� FK� DOBBK�� 3.0P� ?BQTBBK

302%4�%F�>KA�#��",���@FO@IBA�FK�?IRB

��� �� ��� � � �� ����������������������

��� ������� ���� �� ���� ��������������������������

��������������������������� ��������������������������

�������������������������������������������������������

��� ���������������������������������������������������



���

����� 1-"�����5)+80%7)6�$��"� 4537)-2�0)9)06

������� ������	� %2%0<6-6�-2�,)4%73'<7)6

4L FKSBPQFD>QB� TEBQEBO JF2���� LO� JF2������� @>K� OBDRI>QB 4.&2�� BUMOBPPFLK�� TB

QO>KPCB@QBA�MOB�JF2�����MOB@ROPLO�JLIB@RIBP�LO�@LKQOLI�MOB�JF2P TFQE�>�O>KALJ�PBNRBK@B

FK MOFJ>OV� EBM>QL@VQBP >KA� ��� E� I>QBO� TB� PQRAFBA� QEB� BCCB@Q� LK� 4.&2�� MOLQBFK� IBSBIP� ?V

%,)3!�JF2���� @LRIA PFDKFCF@>KQIV OBAR@B QEB�4.&2��MOLQBFK�BUMOBPPFLK�FK�?LQE�#��",���>KA

302%4�%F� -%&P�� >I?BFQ� KLQ� AO>J>QF@>IIV 7EBOB>P� JF2����� QO>KPCB@QFLK� AFAKfQ� @E>KDB� QEB

4.&2��IBSBI �&FDROB ���

�-+85) ���4.&2��MOLQBFK�IBSBIP�FK�#��",���EBM>QL@VQBP��K�����>KA�302%4�%F�-%&P��K����>CQBO�QO>KPCB@QFLK�TFQE

JF2P�LO� PF2.!�4.&2��MOLQBFK� IBSBIP�TBOB�JB>PROBA�?V�%,)3!�4O>KPCB@QFLK�LC JF2�����AB@OB>PBP� QEB�4.&2�

MOLQBFK IBSBI�?LQE�FK�#��",����M��������>KA�FK�302%4�%F�-%&P��M���������TEFIB�JF2�����ALBPKfQ�FKAR@B�>KV

OBAR@QFLK�LC�4.&2�

������� ������	� %2%0<6-6 -2�*-&53&0%676

4L CROQEBO ABJLKPQO>QB�QE>Q�JF2���� OBDRI>QBP 4.&2��BUMOBPPFLK��TB QO>KPCB@QBA MOB�JF2�

����MOB@ROPLO�JLIB@RIBP LO @LKQOLI�MOB�JF2P TFQE�>�O>KALJ�PBNRBK@B FK JLRPB�BJ?OVLKF@

CF?OL?I>PQP��-%&P� >KA����E�I>QBO TB PQRAFBA�QEB BCCB@Q LK @BII�?LRKA 4.&2��MOLQBFK�IBSBIP�?V

%,)3!�JF2�����OBAR@BA QEB�4.&2��MOLQBFK�BUMOBPPFLK QL�OLRDEIV����� FK ?LQE�#��",�� >KA

302%4�%F -%&P �&FDROB ���

�
#
�
�
!
�
)
9
3
4)
5
5
-2
1

�-+85) ���4.&2��MOLQBFK�IBSBIP�FK�#��",���-%&P��K�����>KA 302%4�%F -%&P��K�����>CQBO�QO>KPCB@QFLK�TFQE�JF2�

����LO�JF2�#42�4.&2��MOLQBFK�IBSBIP�TBOB�JB>PROBA�?V�%,)3!�4O>KPCB@QFLK�LC�JF2�����AB@OB>PBP�QEB�4.&2�

MOLQBFK�IBSBI�?LQE�FK�#��",����M��������>KA�FK�302%4�%F�-%&P��M�������



���

-LOBLSBO��FKEF?FQFLK�LC�BKALDBKLRP JF2���� TFQE >K >KQF�JF2 �F�JJR�JF2������M JF2#529

,.!j� JF@OL2.!� FKEF?FQLO� IBA� QL� PFDKFCF@>KQ� RM�OBDRI>QFLK LC @BIIRI>O 4.&2� MOLQBFK

BUMOBPPFLK ���E >CQBO�QO>KPCB@QFLK�@LJM>OBA�QL�> JFPJ>Q@E @LKQOLI >KQF JF2��FK ?LQE #��",��

>KA�302%4�%F�-%&P��&FDROB ���

�����
�����5

%16-�0-!��#! %16-�0-!����
�

��

���

���
��

�
#
�
�
!
�
)
9
3
4)
5
5
-2
1

"�!�#
�-����5

%16-�0-!��#! %16-�0-!����
�

��

���

���

���

�
#
�
�
!
�
)
9
3
4)
5
5
-2
1

�-+85) ��4.&2��MOLQBFK�IBSBIP�FK�#��",���-%&P��K�����>KA 302%4�%F�-%&P��K�����>CQBO�QO>KPCB@QFLK�TFQE�>KQF

JF2�����LO�>KQF�JF2�#42�4.&2��MOLQBFK�IBSBIP�TBOB�JB>PROBA�?V�%,)3!�4O>KPCB@QFLK�LC >KQF�JF2�����FK@OB>PBP

QEB�4.&2��MOLQBFK�IBSBI�?LQE�FK�#��",����M��������>KA�FK�302%4�%F�-%&P��M�������

#LJ?FKBA�� QEBPB OBPRIQP PRMMLOQ� QEB�EVMLQEBPFP� QE>Q�JF2����� FP�>K FJMLOQ>KQ OBDRI>QLO�LC

4.&2��MOLQBFK�BUMOBPPFLK -LOBLSBO��QEBV CROQEBO FKAF@>QB QE>Q�QEB�DBKBQF@�IFKH>DB�?BQTBBK

4.&� OBPFPQ>K@B� >KA� 4.&2�� BUMOBPPFLK� IBSBI� LK� QEB� LKB� E>KA� >KA�MOLUFJ>I� @EOLJLPLJB��

>KA�AFPQ>I�@EOLJLPLJB���LK�QEB�LQEBO�E>KA J>V MLFKQ�QL�QEB�JF2�����>KA �$�()��� DBKBP

)KABBA�� >IQELRDE� KL� AFCCBOBK@BP� TBOB� CLRKA� FK� QEB� JF2����� PBNRBK@B� ?BQTBBK QEB� QTL

JLRPB� PQO>FKP�� JF2���� T>P @IB>OIV� RM�OBDRI>QBA� FK� 302%4�%F� JF@B� CLIILTFKD� QEB� RM�

OBDRI>QFLK�LC�QEB �(�� DBKB

7EBK�PQRAVFKD�QEB MOBAF@QBA JF2���� Q>ODBQ PBNRBK@BP�FK�QEB��f542�LC�QEB �$�()��� DBKB�LC

#��",���>KA�302%4�%F JF@B��TB�CLRKA QTL PFKDIB�KR@IBLQFAB�MLIVJLOMEFPJP��3.0P��QE>Q�@>K

>IQBO�QEB�?FKAFKD�LC�JF2����� FK�LKB�LC�QEB QTL�MOBAF@QBA �f542 Q>ODBQ�PBNRBK@BP �&FDROB ���

(LTBSBO� LRO A>Q>�PRDDBPQ�QE>Q�QEB�PJ>II�PBNRBK@B�S>OF>QFLK�FK�QEFP�PBBA�PBNRBK@B�ALBP�KLQ

FKCIRBK@B�QEB BCCB@Q LC�JF2�����LK�4.&2��OBDRI>QFLK

�-+85) ��� JF2�����?FKAFKD�PFQBP FK�QEB��f542�LC�QEB �$�()��� DBKB�LC�#��",�� �"� >KA�302%4�%F �3��4EB�PFKDIB

KR@IBLQFAB�MLIVJLOMEFPJP��3.0P� LC 302%4�%F >OB�PELTK�FK�OBA >KA�QTL�JF2�����Q>ODBQ�PBNRBK@BP�FK�?LIA



���

7B�@ILKBA�QEB �f542�LC QEB �$�()��� DBKB�LC�?LQE�#��",���>KA�302%4�%F�FKQL�QEB MPF#(%#+��

IR@FCBO>PB� OBMLOQBO� SB@QLO �0OLJBD>� >KA� @L�QO>KPCB@QBA B>@E� LC QEBJ TFQE MOB�JF2����

MOB@ROPLO�JLIB@RIBP�LO�@LKQOLI�MOB�JF2P�FK (%+����4�@BIIP����E�I>QBO��TB�PQRAFBA�QEB�BCCB@Q

LK� IR@FCBO>PB� BUMOBPPFLK� TFQE� >� AR>I� IR@FCBO>PB� >PP>V� #L�QO>KPCB@QFLK� TFQE JF2����

PFDKFCF@>KQIV OBAR@BA�QEB 2BKFII>�IR@FCBO>PB >@QFSFQV LC QEB�MPF#(%#+��$�()�����f542 SB@QLO LC

?LQE� #��",��� >KA� 302%4�%F� �&FDROB ����� FIIRPQO>QFKD� QE>Q� JF2����� OBDRI>QBP� ?LQE� "� >KA� 3

�$�()��� �f542�PBNRBK@BP

��$#!�"�!�#
�-

!
)
1
-/
/%
/7
'

�
-4
)
*/
:
/7
'
��
�

��
$
#!
�
0
-!
��
��

��
$
#!
�
0
-!
��
#!

��
$
#!
21
/:

/-3
2*
)'
6 2
1/
:

1)
+
'6
4

�

��

���

���

��

����

!
)
1
-/
/%
/7
'

�
-4
)
*/
:
/7
'
��
�

��
$
#!
�
0
-!
��
��

��
$
#!
�
0
-!
��
#!

��
$
#!
21
/:

/-3
2*
)'
6 2
1/
:

1)
+
'6
4

�

��

���

���

����

��$#!������
�

�-+85) ��� 0OBPBKQ>QFLK� LC� QEB� BPPBKQF>I� BIBJBKQP� FK� QEB MPF#(%#+��� SB@QLO )KEF?FQFLK� LC 2BKFII> IR@FCBO>PB

>@QFSFQV� LC� QEB MPF#(%#+��$�()�����f542 LC� #��",��� >KA� 302%4�%F OBMLOQBO� MI>PJFA� ?V�JF2����� FK� (%+����4

@BIIP�K����M�������

������ ������� %2%0<6-6

4L BU>JFKB�TEBQEBO�FK@OB>PBA�BUMOBPPFLK�LC�JF2�����@>K�ALTK�OBDRI>QB�4.&2��>KA�FKAR@B

4.&�OBPFPQ>K@B  $�, ,%��TB�FKGB@QBA�>�MOB@ROPLO�JF2.!�BUMOBPPFLK�MI>PJFA�CLO�JJR�JF2����

>KA� >� P@O>J?IBA� @LKQOLI� MI>PJFA� FK� #��",��� >KA� 302%4�%F�JF@B�?V� EFDE� MOBPPROB� Q>FI� SBFK

FKGB@QFLK� 4EFP� QB@EKFNRB� LC  $� , ,% MI>PJFA� ABIFSBOV� IB>AP� QL� QO>KPFBKQ� >KA� BCCF@FBKQ

QO>KPCB@QFLK��MOBALJFK>KQIV�LC� QEB� IFSBO ���� !CQBO����E��JF2����� PFDKFCF@>KQIV� OBAR@BA�QEB

4.&2�� MOLQBFK� IBSBIP� FK� QEB� IFSBOP� LC� ?LQE� PQO>FKP� LC� JF@B� OBI>QFSB� QL� QEB� @LKQOLI� MI>PJFA

�&FDROB ����� JLOBLSBO� CROQEBO� ABJLKPQO>QFKD� QE>Q� QEB� PBNRBK@B� S>OF>QFLK� FK� QEB� �f542

?BQTBBK�302%4�%F�>KA�#��",���E>P�KL�FKCIRBK@B�LK�QEB�CRK@QFLKFKD�LC�QEFP�JF2 >KA�QE>Q�QEB

JF2�����FKABBA�OBDRI>QBP�4.&2��MOLQBFK�IBSBIP  $�, ,%

)KEF?FQFLK� LC� BKALDBKLRP� JF2����� ?V QEB� >KQF JF2� �F�JJR�JF2������M JF2#529 ,.!j

JF@OL2.!�FKEF?FQLO� IBA�QL�PFDKFCF@>KQ�RM�OBDRI>QFLK�LC�4.&2��MOLQBFK�BUMOBPPFLK����E�>CQBO

FKGB@QFLK� @LJM>OBA� QL� QEB JFPJ>Q@E @LKQOLI >KQF JF2�� FK� ?LQE� #��",��� >KA� �"U3�&��JF@B



���

�&FDROB ���� #LJ?FKBA�� QEBPB� A>Q>� PRMMLOQ� QEB� EVMLQEBPFP� QE>Q� JF2����� FP >K� FJMLOQ>KQ

OBDRI>QLO�LC�4.&2��MOLQBFK�BUMOBPPFLK

��" 0-!��#! 0-!����
�

��

���

���

��
�

�

�
#
�
�
!
�
3
42
6)
-1
)
9
3
4)
5
5
-2
1

����	������
�

�-+85) ���4.&2��MOLQBFK�IBSBIP�FK�#��",���JF@B��K�����>KA 302%4�%F�JF@B��K���SP�K����>CQBO�QO>KPCB@QFLK�TFQE

0"3� JF2�����LO�JF2�#42�4.&2� MOLQBFK� IBSBIP�TBOB�JB>PROBA�?V�%,)3!�FK�QEB� IFSBO�4O>KPCB@QFLK�LC�JF2����

AB@OB>PBP�QEB�4.&2��MOLQBFK�IBSBI�?LQE�FK�#��",����M��������>KA�FK�302%4�%F�JF@B��M�������

�����
��/-8)4

��" %16-�0-!��#! %16-�0-!����
�

��

���

���

��
��

�
#
�
�
!
�
3
42
6)
-1
)
9
3
4)
5
5
-2
1

�

�

��9"����/-8)4

��" %16-�0-!��#! %16-�0-!����
�

��

���

���
�

�
#
�
�
!
�
3
42
6)
-1
)
9
3
4)
5
5
-2
1

���

�-+85) ���4.&2��MOLQBFK�IBSBIP FK�#��",���JF@B��K�����>KA �"U3�&� JF@B��K���SP�K����>CQBO�QO>KPCB@QFLK�TFQE

0"3� >KQF JF2�����LO >KQF JF2�#42�4.&2��MOLQBFK� IBSBIP�TBOB�JB>PROBA�?V�%,)3!�FK�QEB� IFSBO�4O>KPCB@QFLK�LC

>KQF�JF2�����FK@OB>PBP�QEB�4.&2��MOLQBFK IBSBI�?LQE�FK�#��",����M��������>KA�FK �"U3�&� JF@B��M�������

����� 1-"�����'%86)6�5)6-67%2')�73�$��

JF2���� FKAR@BA PFDKFCF@>KQ�OBPFPQ>K@B FK #��",���JF@B�>D>FKPQ QEB FKCI>JJ>QFLK @>RPBA�?V

>K�,$�� ALPB�LC��� �D J4.&��&FDROB ��� 7EFIB >KQF�JF2�����FKAR@BA EFDEBO PRP@BMQF?FIFQV FK

#��",���JF@B�>D>FKPQ�QEB FKCI>JJ>QFLK @>RPBA�?V�>�ALPB�LC��� �D�J4.&��&FDROB ��� 4EBPB

A>Q>�PRDDBPQ�QE>Q�JF2�����@>K OBDRI>QB 4.&2��MOLQBFK�IBSBIP >KA�QEBOB?V FKCIRBK@B QEB 4.&

OBPMLKPB  $�, ,%

)K�>AAFQFLK� >KQF�JF2�����QOB>QJBKQ FKAR@BA >IPL EFDEBO�PRP@BMQF?FIFQV�FK �"U3�&� JF@B CLO QEB

FKCI>JJ>QFLK� @>RPBA� ?V� > EFDE ALPB� LC ��� �D� J4.&� �&FDROB ��� "IL@HFKD� JF2����� QERP

>QQBKR>QBP�QEB�OBPFPQ>K@B�LC�302%4�%F�>KA��"U3�&�



���

�����
����0-!��,�%*6)4�#��

��" 0-!��#! 0-!����
�

��

�

��

��

6)
0
3
)
4%
67
4)
� �
�
�

����
��

�-+85) ��� #��",���JF@B����ELROP�>CQBO� FKGB@QFLK�LC��� �D�4.&�����E�>CQBO�JF2�����LO�JF2�#42�QO>KPCB@QFLK�

-F@B� MOBQOB>QBA� TFQE� JF2����� ���� K����� E>SB� >� PFDKFCF@>KQIV� EFDEBO� ?LAVQBJMBO>QROB� @LJM>OBA� QL� JF@B

MOBQOB>QBA�TFQE JF2�#42� ���� K���� �M������� !II�JF@B�MOBQOB>QBA�TFQE�JF2���� PROSFSBA��TEFIB ���� LC� QEB

JF@B�MOBQOB>QBA�TFQE�JF2�#42�AFBA �M�������

�����
����%16-�0-!��,�%*6)4�#��

��" %16-�0-!��#! %16-�0-!����
�

�

��

��

��

6)
0
3
)
4%
67
4)
� �
�
�

��
�

�

�����
����%16-�0-!���#��

� �� � �� �� �� �� �� �� �� ���
�

�

��

��

��

���

��

6-0)�%*6)4�#����,�

�
5
7
48
-8
%
/

���

�-+85) ��� #��",��� JF@B� ��� ELROP� >CQBO� FKGB@QFLK� LC� �� �D� 4.&� ���� E� >CQBO >KQF JF2����� LO >KQF JF2�#42

QO>KPCB@QFLK�� -F@B� MOBQOB>QBA� TFQE >KQF JF2����� ���� K����� E>SB� >� PFDKFCF@>KQIV ILTBO ?LAVQBJMBO>QROB

@LJM>OBA�QL�JF@B�MOBQOB>QBA�TFQE�>KQF�JF2�#42�����K���� �M������� ���� JF@B�MOBQOB>QBA�TFQE >KQF JF2����

����K�����AFBA��TEFIB�LKIV�����LC�QEB�JF@B�MOBQOB>QBA�TFQE >KQF JF2�#42�����K�����AFBA��M�������

��9"������%16-�0-!��,�%*6)4�#��

��" %16-�0-!��#! %16-�0-!����
�

��

��

��

��

6)
0
3
)
4%
67
4)
� �
�
�

��
�

�

�-+85) �
� �"U3�&�� JF@B� ��� ELROP� >CQBO� FKGB@QFLK� LC� ��� �D� 4.&� ���� E� >CQBO >KQF JF2����� LO >KQF JF2�#42

QO>KPCB@QFLK��-F@B�MOBQOB>QBA�TFQE >KQF JF2���������K�����E>SB�> ILTBO ?LAVQBJMBO>QROB�@LJM>OBA�QL�JF@B

MOBQOB>QBA�TFQE� >KQF�JF2�#42� ���� K���� �M������� �� � JF@B�MOBQOB>QBA�TFQE >KQF JF2����� ���� K���� AFBA�

TEFIB LKIV�����LC�QEB�JF@B�MOBQOB>QBA�TFQE >KQF JF2�#42�����K�����AFBA��M�������



���

����� 1-"���� 1)(-%7)6 5)6-67%2')�73�$���&<�64)'-*-'%00<�5)+80%7-2+�$��"��);45)66-32

4L PQRAV� QEB PMB@FCF@FQV CLO� 4.&2�� FK� QEB� >KQF�FKCI>JJ>QLOV� BCCB@Q� LC� JF2������ TB

FKSBPQFD>QBA�TEBQEBO�JF2���� @>K MOLQB@Q�JF@B�>D>FKPQ�,03�FKAR@BA�BKALQLUBJF>��>�JLABI

FK�TEF@E�4.&�FP�@BKQO>IIV�FKSLISBA ���� ��E�CLIILTFKD EVAOLAVK>JF@�Q>FI�SBFK�FKGB@QFLK LC�JF2�

����� #��",��� JF@B� TBOB FKABBA� PFDKFCF@>KQIV� MOLQB@QBA� >D>FKPQ >K� ,$�� LC ,03�  ��� ���

�D�JLRPB� �&FDROB ��!� "B@>RPB JF2�����T>P� OB@BKQIV�ABP@OF?BA�>P�>� OBDRI>QLO�LC QEB�,03

OB@BMQLO 4,2�� RKABO�@BOQ>FK�@LKAFQFLKP ����� TB�PQRAFBA�TEBQEBO�QEB�MOLQB@QFLK MOLSFABA�?V

JF2����� >D>FKPQ� ,03 FP JBAF>QBA� ?V PMB@FCF@ 4.&2� OBDRI>QFLK� 4L� AL� PL�� TB� PQRAFBA� QEB

MOLQB@QFSB BCCB@Q�LC�JF2����� FKGB@QFLK >D>FKPQ�>K�,$�� LC ,03� FK�4.&2��+/�JF@B��TEF@E� I>@H

QEB �$�()��� DBKB��FB���� �D�JLRPB �&FDROB ��#��!P�PELTK�FK�&FDROB ��"��JF2���� AFA�KLQ

MOLQB@Q >D>FKPQ�,03 FK�QEB�>?PBK@B�LC�4.&2���PRDDBPQFKD�QE>Q�JF2�����MOLQB@QP�>D>FKPQ�,03 FK

74�>KFJ>IP ?V PMB@FCF@>IIV ALTK�OBDRI>QFKD 4.&2�
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"B@>RPB QEB� RPBA QB@EKFNRB� LC  $� , ,% MI>PJFA� ABIFSBOV� IB>AP� QL� QO>KPFBKQ� >KA� BCCF@FBKQ

QO>KPCB@QFLK�� MOBALJFK>KQIV� LC� QEB� IFSBO� ���� TB� CROQEBO� FKSBPQFD>QBA� QEB� QEBO>MBRQF@

MLQBKQF>I�LC�JF2�����FK�>�IFSBO�PMB@FCF@�4.&2��FKAR@BA�AFPB>PB�JLABI #LK@>K>S>IFK�!��@LK!��

FKAR@BA� EBM>QFQFP� FP� >� @BII�JBAF>QBA� FJJRKLFKCI>JJ>QLOV AFPB>PB PFJFI>O� QL� ERJ>K

>RQLFJJRKB� EBM>QFQFP 4EFP� AFPB>PB� @>K ?B� FKAR@BA� FK� JF@B� DFSFKD� >� PFKDIB  $*(�,�$%+)

FKGB@QFLK LC��� JD�HD @LK! @>RPFKD >@QFS>QFLK�LC�4�@BIIP >KA IB>AFKD�QL�QEB�PB@OBQFLK�LC�4.&

TEF@E� ?FKAP QL� 4.&2�� LK� J>@OLME>DBP� 4EB� CLIILTFKD� FKCFIQO>QFLK� LC� QEB� IFSBO� TFQE

KBRQOLMEFIP� >KA� J>@OLME>DBP� IB>AP� QL� >MLMQLPFP� >KA� KB@OLPFP� LC� QEB� EBM>QL@VQBP

@E>O>@QBOFWBA�?V�> J>OHBAIV� FK@OB>PBA� PBORJ� IBSBI�LC�>I>KFKB� QO>KP>JFK>PB� �!,4���� QL���E

>CQBO� FKGB@QFLK �������� &FOPQ� TB� FKGB@QBA�4.&2��+/�JF@B�TFQE�@LK!� QL @LKCFOJ� QEB�4.&2�

ABMBKABK@B�LC� QEFP�JLABI )KABBA� 4.&2��+/�JF@B� FKGB@QBA�TFQE���� �D� @LK!�MBO���� D  ,

PELTBA� PFDKFCF@>KQ� OBPFPQ>K@B� QL� @LK!�FKAR@BA� EBM>QFQFP @LJM>OBA� QL� #��",��� 74� JF@B

�&FDROB����

�-+85)���� 4.&2��+/�>KA�4.&2��74�JF@B�>CQBO�FKGB@QFLK�LC���� �D @LK! 4.&2� +/ JF@B�>OB ����K�����E>SB�>

PFDKFCF@>KQIV EFDEBO ?LAVQBJMBO>QROB�� M�������� >KA�>� PFDKFCF@>KQIV� ILTBO PBORJ !,4 FKAR@QFLK @LJM>OBA� QL�

M������ @LJM>OBA�QL�4.&2��74�JF@B ��� K����

4EBK��TB FKGB@QBA�#��",�� JF@B TFQE���� �D�@LK!�MBO���D����E�CLIILTFKD�EVAOLAVK>JF@�Q>FI

SBFK� FKGB@QFLK�LC�JF2������JF2�#42�LO�0"3�JF2����� FKAR@BA�PFDKFCF@>KQ� OBPFPQ>K@B� QL�@LK!�

FKAR@BA� EBM>QFQFP� >P� PBBK� FK� > OBDRI>O ?LAVQBJMBO>QROB �E� >CQBO� @LK! >KA� >IJLPQ� KL

FKAR@QFLK�LC�PBORJ�!,4�IBSBIP��&FDROB���� 4EBOB�T>P�>�KLOJ>I�FKAR@QFLK�LC�4.&�IBSBIP �&FDROB

����� ABJLKPQO>QFKD� QE>Q� @LK!� BCCB@QFSBIV� FKAR@BA� FKCI>JJ>QFLK�� ?RQ� QE>Q� QEB� JF2�����

JBAF>QBA� 4.&2�� OBMOBPPFLK FKCIRBK@BP QEB� 4.&� OBPMLKPB @LK!�FKAR@BA� EBM>QFQFP QERP

MOLSBA�QL�?B�>�PRFQ>?IB�JLABI�CLO�PQRAVFKD�QEB�BCCB@QP�LC�JF2�����LK�4.&2�
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JF@B��M������

�-+85) ��� #��",���JF@B � ELROP�>CQBO�FKGB@QFLK�LC���� �D @LK! ����E�>CQBO�JF2�����LO�JF2�#42�QO>KPCB@QFLK�

3BORJ�4.&�IBSBIP�LC�JF2�����LO�JF2�#42�MOBQOB>QBA�JF@B >OB�PFJFI>O

��� �32'086-32

4.&2�� FP� QEB�JLPQ� FJMLOQ>KQ OB@BMQLO FK� 4.&�FKAR@BA IBQE>IFQV� >KA�4.&2��+/ JF@B� OBPFPQ

JLPQ�4.& BCCB@QP��PR@E�>P�FKAR@QFLK�LC�@BII�AB>QE��FKCI>JJ>QFLK�>KA�QRJLO�KB@OLPFP ���� !P

4.&2� E>P� FJJRKLOBDRI>QLOV� CRK@QFLKP� 4.&2�� @LRIA� ?B� >�JLOB� PMB@FCF@� >KA� QEBOBCLOB >

P>CBO�AORD� Q>ODBQ�QE>K�4.&� FQPBIC ��� (LTBSBO� KLQ�JR@E� FP�HKLTK�>?LRQ� QEB�OBDRI>QFLK�LC

4.&2� BUMOBPPFLK LK�QEB�IBSBI�LC�QO>KPI>QFLK

(BOB��TB�PELT�QE>Q�QEB�OBJ>OH>?IB�OBPFPQ>K@B�LC 302%4�%F JF@B QL 4.& FP IFKHBA�QL�MOLUFJ>I

@EOLJLPLJB� �� >KA� AFPQ>I� @EOLJLPLJB� � 302%4�%F� JF@B� >IPL� E>SB� ILT� IBSBIP� LC� 4.&2�

MOLQBFK� >� QO>FQ IFKHBA� QL� QEB� P>JB� @EOLJLPLJ>I� OBDFLKP�">PBA�LK� @EOLJLPLJ>I� IL@>QFLK�

AFCCBOBKQF>I� JF2� MOLCFIFKD >KA  $� ) " �% MOBAF@QFLK� TB� PBIB@QBA� JF2����� >P LKB� LC� QEB

@>KAFA>QBP JBAF>QFKD QEBPB� QTL� MEBKLQVMBP &RK@QFLK>I PQRAFBP� LK� @BIIP� >KA� LK� JF@B

OBSB>IBA QE>Q JF2���� FP FKABBA >K� FJMLOQ>KQ OBDRI>QLO� LC� 4.&2�� MOLQBFK� BUMOBPPFLK

-LOBLSBO��>AJFKFPQO>QFLK�LC�JF2�����@>K�MOLQB@Q�JF@B�>D>FKPQ�4.&�JBAF>QBA�FKCI>JJ>QFLK

?V�ALTK�OBDRI>QFLK LC�4.&2�

7B EVMLQEBPFWB QE>Q EFDEBO� IBSBIP� LC JF2���� FK� 302%4�%F @LJM>OBA� QL� #��",��� >OB

OBPMLKPF?IB�CLO�ILTBO�4.&2��MOLQBFK�IBSBIP�FK�302%4�%F�TEF@E�JBAF>QBP�OBPFPQ>K@B�QL�4.&
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- 2LQEB ���� TBOB�>�HFKA�DFCQ COLJ $O�(�"IBRQEJ>KK 302%4�%F�JF@B�TBOB�L?Q>FKBA�COLJ

4EB� *>@HPLK� ,>?LO>QLOV� >KA� ?OBA� FK� LRO� C>@FIFQV� �#��",��� U� 302%4�%F�� &�� JF@B� TBOB

DBKBO>QBA� ?V� @OLPPFKD� #��",��*� CBJ>IB�JF@B�TFQE� 302%4�%F�J>IB�JF@B� "3
�$�()���

@LKDBKF@

JF@B�TBOB�DBKBO>QBA�?V�?>@H@OLPPFKD��"U3�&��JF@B TFQE QEB�ELPQ�PQO>FK��#��",��*��>KA QEBK

OBMB>QBAIV�?>@H@OLPPFKD�QL�QEB�ELPQ�PQO>FK�>KA�P@OBBKFKD�QEB�MOLDBKV�CLO�>�KLKOB@LJ?FKBA

302%4�%F ALKLO�IL@RP�LC�FKQBOBPQ���$�()����� FK�B>@E�DBKBO>QFLK ���� "3
�$�()���

@LKDBKF@�JF@B

EBQBOLWVDLRP� CLO� QEB� 3 �$�()��� >IIBIB� TBOB� FKQBO@OLPPBA� >Q� QEB� .�� DBKBO>QFLK� >KA�JF@B

ELJLWVDLRP� CLO� QEB�" �$�()��� >IIBIB�>P�TBII� >P�JF@B�ELJLWVDLRP� CLO� QEB�3 �$�()��� >IIBIB

TBOB�FABKQFCFBA�?V�QVMFKD�CLO QEB MLIVJLOMEF@�J>OHBO�$�-FQ���� TEF@E�FP > PBNRBK@B�Q>DDBA

PFQB��343� CLO �$�()����!II�JF@B�TBOB�HBMQ� FK� FKAFSFAR>IIV�SBKQFI>QBA�@>DBP�RKABO�>�@LKPQ>KQ

A>OH�IFDEQ�@V@IB�FK�>�@LKSBKQFLK>I�>KFJ>I�ELRPB�>KA�OB@BFSBA�CLLA�>KA�T>QBO ���" � *+#�4EB

JF@B� TBOB� RPBA� >Q� QEB� >DB� LC� �e��� TBBHP� !KFJ>I� BUMBOFJBKQP� TBOB� >MMOLSBA� ?V� QEB

FKPQFQRQFLK>I�BQEF@P�@LJJFQQBB�CLO�>KFJ>I�TBIC>OB�LC�QEB�&>@RIQV�LC�3@FBK@BP��'EBKQ�5KFSBOPFQV�

"BIDFRJ

�2.)'7-326� 2B@LJ?FK>KQ�JLRPB�4.&� �PMB@FCF@� >@QFSFQV�LC ���U��
�
)5�JD��T>P�BUMOBPPBA� FK


)���( �� ���%" >KA�MROFCFBA�FK�LRO�I>?LO>QLOV�4EB�MOBM>O>QFLK�@LKQ>FKBA IBPP QE>K ��%5�JI

LC�BKALQLUFK�>P�ABQBOJFKBA ?V > � #+"+) >JLB?L@VQB�IVP>QB�>PP>V�,FMLMLIVP>@@E>OFAB��,03�

COLJ ��"#%$�""����%(*+)��'+  >KA�@LK@>K>S>IFK�!��@LK!��TBOB MRO@E>PBA�COLJ�3FDJ>�-F@B

TBOB� FKGB@QBA  $*(�&�( *%$��""/ TFQE� 4.&� LO� ,03� FK� ��� JI� LC� MVOLDBK�COBB� MELPME>QB�

?RCCBOBA�P>IFKB��0"3� LO  $*(�,�$%+)"/ TFQE�@LK!�FK����JI�0"3

!� MOB@ROPLO� JF2.!� BUMOBPPFLK� @ILKB� CLO� JJR�JF2����

�'!5!###!##!5'##5555'#5#5'#!#5#!'5!!!5!!5!!555'5'!!5'5'5!'#!!!!

'!#!''!5''''!5##!��� @ILKBA� FK� QEB� M%:8�-2�� SB@QLO T>P� MRO@E>PBA� COLJ

'BKB#LMLBF>��>P�TBII�>P�>�P@O>J?IBA�@LKQOLI�@ILKB 4BK�JF@OLDO>JP LC RIQO>MROB�EFDE�NR>IFQV

MI>PJFA�$.!�T>P�AFPPLISBA�FK�0"3 >KA�FKGB@QBA FK�>�SLIRJB�LC���JI FK�QEB Q>FI�SBFK�RKABO�EFDE

MOBPPROB� 4EFP� QB@EKFNRB DR>O>KQBBP� EBM>QL@VQB�PMB@FCF@� RMQ>HB� >KA� BUMOBPPFLK� LC� QEB

MI>PJFA ���� 2B@Q>I� ?LAV� QBJMBO>QROBP� TBOB� JB>PROBA� TFQE� >K� BIB@QOLKF@� QEBOJLJBQBO

COLJ�#LJ>OH

1$��"�����#�� ,FSBO��HFAKBV��IRKD�>KA�PMIBBK�LC�#��",����302%4�%F�>KA�"3�$�()���
JF@B�TBOB

BU@FPBA� >Q� QEB� >DB� LC� ��TBBHP� LO� ��� E >CQBO JF2�>KQF�JF2 QO>KPCB@QFLK� >KA� PK>M�COLWBK� FK

IFNRFA� KFQOLDBK� 3>JMIBP� TBOB� ELJLDBKFWBA� FK� 0"3 @LKQ>FKFKD ��� #(!03� >KA @LJMIBQB

MOLQB>PB�FKEF?FQLO�@L@HQ>FI�Q>?IBQP�COLJ�2L@EB�(LJLDBK>QBP�TBOB�@BKQOFCRDBA CLO ���JFK�>Q

�������D�>KA �\#� >CQBO�TEF@E�QEB�PRMBOK>Q>KQ�T>P�@LIIB@QBA�>KA�PQLOBA�>Q e��\# "ILLA�T>P

@LIIB@QBA�?V OBQOL�LO?FQ>I ?IBBAFKD�>KA�>IILTBA�QL�@ILQ�CLO���E�>Q���\#�3BORJ�T>P�MOBM>OBA

>KA� PQLOBA� >Q k��\# 0OLQBFK� @LK@BKQO>QFLK� T>P� ABQBOJFKBA� ?V� QEB� "O>ACLOA� JBQELA

�"FL2>A��>KA���� �D�T>P�RPBA�QL�MBOCLOJ�>K�%,)3!�PMB@FCF@�CLO�4.&2� RPFKD�QEB�JLRPB�P4.&
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)�4.&23&�!� ARLPBQ� %,)3! COLJ� 2�$� 3VPQBJP� 4EB� IBSBIP TBOB KLOJ>IFWBA� QL� QEB� IBSBIP� LC

#��",���LO @LKQOLI P>JMIBP��TEF@E�TBOB�PBQ�>P�����

!� �"� ,FSBO�� HFAKBV�� IRKD� >KA� PMIBBK� P>JMIBP� TBOB� PQLOBA� FK 2.!� I>QBO[ COLJ� !J?FLK

3>JMIBP�TBOB�ELJLDBKFWBA�>KA�2.!�T>P�BUQO>@QBA�RPFKD�>K�2.B>PV�JFKF�HFQ�COLJ�1F>DBK

2.!�@LK@BKQO>QFLK�T>P�JB>PROBA�TFQE�QEB�.>KLAOLM�����COLJ�4EBOJL3@FBKQFCF@�>KA�����KD

2.!�T>P�RPBA�QL�MOBM>OB�@$.!�TFQE�F3@OFMQ�COLJ�"FL�2>A�1�0#2�T>P�MBOCLOJBA�RPFKD�QEB

39"2�'OBBK�J>PQBO�JFU�>KA�QEB ,FDEQ�@V@IBO ����COLJ�2L@EB�TFQE�QEB�CLIILTFKD�MOFJBOP���h�

##'''!'!!'!'''!4!'#44��h� >KA� �h�4#''!#!'4#!#4#!##!!'4��h� CLO� J4.&2�� �h�

'#4'!!4###!'!!!44##'#��h� >KA� �h�!4#!#!''#!4!#!'''4'!#��h� CLO� -O@���� �h�

4'!!'#!''#!4#4'!'''��h� >KA� �h�#'!!''4''!!'!'4'''!'��h� CLO� '>MAE� >KA� �h�

##4'#4'#4#4#!!''44��h� >KA� �h�4''#4'4#!#4'##4'� '4!#44��h� CLO� 2MI��>� 4EB� ?BPQ

MBOCLOJFKD� ELRPBHBBMFKD� DBKBP� TBOB� ABQBOJFKBA� TFQE� DB.LOJ ���� .L 3.0P� ?BQTBBK
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