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TLR2 Expression Is Regulated by MicroRNA miR-19 in

Rheumatoid Fibroblast-like Synoviocytes

Lucas Philippe,*,† Ghada Alsaleh,*,† Guillaume Suffert,‡ Alain Meyer,*,† Philippe Georgel,x

Jean Sibilia,*,† Dominique Wachsmann,*,† and Sébastien Pfeffer‡

Resident cells, such as fibroblast-like synoviocytes (FLS), play a crucial role in rheumatoid arthritis (RA). They are implicated in

the inflammatory response and play a key role in osteoarticular destruction. Moreover, RA FLS spread RA to unaffected joints.

Pathogen-associated molecular patterns and damage-associated molecular patterns have been found to activate RA FLS by

interacting with pattern recognition receptors, such as TLR. RA FLS express a large number of TLR, and TLR2 was demon-

strated to be involved in RA inflammation. Because microRNA have emerged as important controllers of TLR expression and

signaling, the aim of this study was to evaluate their potential involvement in the control of TLR2 expression by RA FLS. We first

showed that Tlr2 expression is strongly upregulated in RA FLS in response to TLR2 ligands. Using a microRNA microarray

analysis, we identified one miRNA in activated RA FLS, miR-19b, which was downregulated and predicted to target Tlr2 mRNA.

Downregulation of miR-19b and miR-19a, which belongs to the same cluster, was confirmed by real-time quantitative PCR.

Transfection of RA FLS with miR-19a/b mimics decreased TLR2 protein expression. In parallel, we found that both IL-6 and

matrix metalloproteinase 3 secretion was significantly downregulated in activated FLS transfected with either mimic. Moreover,

using a luciferase assay, we showed that miR-19a/b directly target Tlr2 mRNA. Taken together, our data point toward an

important role for miR-19a/b in the regulation of IL-6 and matrix metalloproteinase 3 release by controlling TLR2 expression,

as well as provide evidence that miR-19a/b can act as negative regulators of inflammation in humans. The Journal of Immu-

nology, 2012, 188: 454–461.

R
heumatoid arthritis (RA) is a systemic inflammatory

disease that predominantly affects multiple peripheral

joints. It is characterized by synovial inflammation, as

well as bone and cartilage destruction. The development of RA is

thought to result from interactions between genetic and environ-

mental factors. Molecules of microbial origin have been found in

the joints of patients (1, 2), where they trigger inflammation by

activating various pattern recognition receptors. In addition, these

pattern recognition receptors can be activated by noninfectious

molecular patterns or damage-associated molecular pattern mol-

ecules, which are generated upon tissue injury. These include cel-

lular components released from necrotic cells (HMGB1, micro-

particles), extracellular molecules upregulated upon injury (Hsps,

ATP, S100 proteins), or extracellular matrix fragments, such

as tenascin (3).

The TLR family is one of the best-characterized groups of in-

nate immune receptors in term of described ligands, signaling path-

ways, and functional relevance. TLRs are expressed both by immune

cells and by resident cells of the joint, such as fibroblast-like syno-

viocytes (FLS), which play a crucial role in RA. FLS are implicated

in the inflammatory response essentially by synthesizing cytokines,

chemokines, prostanoids, NO, and proangiogenic factors (4–6). FLS

also play a key role in osteoarticular destruction and take part in

the differentiation and activation of osteoclasts by the RANK-

RANK ligand pathway and through the release of PGE2 and IL-6

(7). Moreover, synovial fibroblasts spread RA to unaffected joints

(8, 9). RA FLS express a large number of TLRs, such as TLR1,

TLR2, TLR3, TLR4, TLR5, TLR6, and TLR7. In basal con-

ditions, RA FLS express Tlr3 and Tlr4, as well as Tlr2 and Tlr6

mRNAs (10).

With the assistance of the scavenger receptor CD36, TLR2

is implicated in cytokine and matrix metalloproteinase (MMP) re-

lease in response to ligands from Gram+ bacteria, such as glyco-

lipids, lipopeptides, or GPI-anchored structures. Interestingly, TLR2

is the most significantly induced TLR in FLS treated with cyto-

kines, such as TNF-a and IL-1b, or with TLR ligands, such as

polyinosinic-polycytidylic acid, bacterial lipoprotein (BLP), and

LPS (11). In addition, TLR2 levels are higher in macrophages

isolated from RA synovium compared with macrophages isolated

from control synovium (12). Further evidence for the involvement

of TLR2 in RAwas obtained in a mouse model of arthritis induced

by streptococcal cell wall, in which animals deficient for Tlr2

were shown to develop reduced symptoms (13). Recent data
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suggested a potential role for TLR2 as a therapeutic target. Indeed,

Rabeximod suppresses arthritis downstream of TLR2 stimulation

by preventing the activation of inflammatory cells, most likely

macrophages, in a time-dependent fashion (14). OPN301, a TLR2-

specific mAb inhibits TLR2-mediated proinflammatory cytokine

production (15). AP177, a molecule selected by the systema-

tic evolution of ligands by exponential enrichment method, was

demonstrated to antagonize TLR2 signaling by binding directly

to TLR2 and to suppress IL-6 and IL-8 release by activated

cells (16).

It appears that the level of TLR2 needs to be tightly controlled to

avoid a scenario where its deregulated expression will amplify the

deleterious effect of inflammation on cell integrity. The modulation

of gene expression can take place at several levels, among which

regulation by microRNAs (miRNA) has gained increased interest

in the recent years. miRNA are an evolutionarily conserved class of

endogenous small noncoding RNAs. They are produced from long

precursor molecules by the consecutive action of the RNase III

enzymes Drosha and Dicer, before being loaded on an Argonaute

protein within the RNA-induced–silencing complex. The mature

miRNA acts a guide for RNA-induced–silencing complex to

mediate destabilization and/or translational repression of target

mRNAs (17, 18). The regulation of miRNA expression is itself

controlled at various levels, such as transcription, processing, or

stability (19), and can be influenced by various stress factors,

including inflammation (20). In addition, emerging data have iden-

tified an important contribution of miRNA to the development

and control of the inflammatory response that position these small

noncoding RNAs at the heart of feedback and feed-forward loops

controlling the inflammation process in both immune and non-

immune cells. Thus, inflammatory stimuli in pulmonary cells in-

duce expression of miR-146a, which, in turn, promotes transla-

tional silencing of IL-8 and RANTES (21). Overexpression of

miR-9 by activation of NF-kB leads to a feedback control of NF-kB–

dependent acute inflammatory response (22). miR-147, which is

induced by multiple TLR stimulation, attenuates TLR-induced

inflammatory response in macrophages (23).

These data indicated that miRNA can exert negative effects in

inflammatory pathways and this prompted us to look for miRNA

directly targeting TLR2 and controlling cytokine release in re-

sponse to TLR2 stimulation. In this article, we show that stimu-

lation of RA FLS with BLP and LPS induces a decrease in ex-

pression of miR-19a and -19b and that this decrease is associated

with upregulation of TLR2. Furthermore, we demonstrate that

TLR2 is a direct target of miR-19a and -19b and that the down-

regulation of miR-19b in BLP-activated RA FLS is associated with

an increase in IL-6 and MMP3 release.

Materials and Methods
Reagents

Cell culture media (RPMI 1640, M199, and DMEM), FCS, L-glutamine,
penicillin, streptomycin, amphotericin B, and TRIzol reagent were from
Invitrogen (Cergy-Pontoise, France). LPS from Salmonella abortus equi

was obtained from Sigma (Saint-Quentin-Fallavier, France). Synthetic
bacterial lipopeptide Pam3CSK4 (BLP) was obtained from EMC Micro-
collections (Tübingen, Germany). The Lightcycler Faststart DNA Master
SYBR Green and the miScript System, miRNA mimics, and AllStars
negative control small interfering RNA (siRNA) were obtained from
Qiagen (Courtabeuf, France). Human Dermal Fibroblast Nucleofector kit
was from Amaxa (Cologne, Germany). The enzyme immunoassay kits
for human IL-6 and MMP3 detection were from R&D (Lille, France).
Throughout this study, buffers were prepared with apyrogenic water ob-
tained from Braun Medical (Boulogne, France). Anti-TLR2 mouse IgG
mAbs were from Imgenex, and anti-GAPDH mouse IgG mAbs were from
Millipore (Molsheim, France).

Cell culture

Human FLSwere isolated from synovial tissues from four RA patients at the
time of knee joint arthroscopic synovectomy, as described previously, after
informed consent was obtained (24). The diagnosis conformed to the re-
vised criteria of the American College of Rheumatology (25). FLS cultures
were done, as previously described (26). Experiments were performed
between passages three and nine. During that time, cultures consisted of
a homogeneous population of fibroblastic cells, negative for CD16 as
determined by FACS analysis. HEK293 cells were purchased from the
American Type Culture Collection and maintained in DMEM supple-
mented with 10% heat-inactivated FBS, 2 mM L-glutamine, 40 U/ml
penicillin, and 50 mg/ml streptomycin. Cell number and cell viability
were checked by the MTT assay.

Stimulation of cells for total RNA extraction

FLS (106 cells) were stimulated with 2 ml medium alone or medium
containing LPS (1 mg/ml) and BLP (1 mg/ml). After a 6- and 24-h incu-
bation period, total RNAwas extracted using TRIzol reagent, according
to the manufacturer’s instruction.

Luciferase reporter constructs

To generate luciferase-based reporter plasmids, psiCHECK-2 (Promega)
was modified by inserting the Gateway cassette C.1 (Invitrogen) at the 39
end of the firefly luciferase gene (f-luc) into the Xba I site of psiCHECK-2.
The 39 untranslated region (UTR) sequence of Tlr2 was amplified from
HEK293 cell genomic DNA; after addition of attB1 and 2 sequences, the
resulting PCR products were cloned into pDONR/Zeo and then recom-
bined in the modified psiCHECK-2 vector using Gateway technology
(Invitrogen). The following primer sequences were used (sense and anti-
sense primers are indicated in this respective order, and the anchor se-
quence used for the nested PCR is underlined): TLR2: 59-AAAAAG-
CAGGCTTCCCATATTTAAGACCAGTCTTTGT-39 and 59-AGAAAGC-
TGGGTTGTAAAGTTTAATAGGAAATACACAGC-39 and attB1/2: 59-
ACAAGTTTGTACAAAAAAGCAGGCT-39 and 59-ACCACTTTGTAC-
AAGAAAGCTGGGT-39.

The target seed sequence was modified using the QuickChange II
Site-Directed Mutagenesis kit (Stratagene) and the following primers:
59-GATCAAGTCCCTTATAAGAGTGGCATAGTAAAACGTAATAACC-
TGTGTACATTCT-39 and 59-AGAATGTACACAGGTTATTACGTTTTA-
CTATGCCACTCTTATAAGGGACTTGATC-39.

Real-time quantitative PCR

Total RNA isolated from FLS was reverse transcribed using the First-Strand
cDNA Synthesis Kit, according to the manufacturer’s instructions (Invi-
trogen). Real-time quantitative PCR (RT-qPCR) was performed in a total
volume of 20 ml using SensiMix Plus SYBR kit (Quantace; Corbett Life
Science) and gene-specific primers: Tlr2, 59-GGCCAGCAAATTACCT-
GTGT-39 and 59-CTCCAGCTCCTGGACCATAA-39; Gapdh, 59-GGTG-
AAGGTCGGAGTCAACGGA-39 and 59-GAGGGATCTCGCTCCTGGA-
AGA-39; pri-miRNA 17– 92, 59-TGGTTTATAGTTGTTAGAGTTTGA-
GG-39 and 59-TCAGTTTTACAAGGTGATGTTCTCTT-39; Tlr4, 59-GGT-
GGGAATGCTTTTTCAGA-39 and 59-AATTGCCAGCCATTTTCAAG-39;
and Il-6, 59-TCACTGGTCTTTTGGAGTTTGA-39 and 59-AGAGCCCTC-
AGGCTGGACT-39.

After an initial denaturing at 96˚C for 10 min, the temperatures used
were 95˚C for 10 s, 60˚C for 15 s, and 72˚C for 25 s for Gapdh and Tlr2
using a Rotor-Gene 6000 real-time PCR machine (Corbett Life Science).
Amplification products were detected as an increased fluorescent signal of
SYBR Green during the amplification cycles. Results were obtained using
SDS Software (Perkin Elmer) and evaluated using Excel (Microsoft).
Melting-curve analysis was performed to assess the specificity of PCR
products.

RT-qPCR analyses for miRNA were performed using the miScript
System and the primers (Qiagen). RNA concentrations were determined
with a NanoDrop instrument (NanoDrop Technologies). Five hundred
nanograms of RNA/sample was used for the assays. Reverse-transcriptase
reactions and RT-qPCR were performed according to the manufacturer’s
protocols. Expression of endogenous U6snRNA was used for normaliza-
tion. Relative expression was calculated using the comparative threshold
cycle method.

Transfections and luciferase assay

Transient transfection of FLS with miR-19a and miR-19b mimics and
Dicer siRNA (20 pM/sample) or with the AllStars negative-control siRNA
was performed using the Human Dermal Fibroblast Nucleofector kit
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from Amaxa, as previously described (27). FLS were then plated in 24-
well plates (23 105 cells per well). All assays were performed at 48 h post-
transfection. Transfection efficiency was evaluated with the PmaxGFP vector.

Transfection of HEK293 cells plated in 24-well plates (2 3 105 cells
per well) with reporter constructs and miR-19b/a mimics (200 nM) was
performed using Lipofectamine 2000 (Invitrogen). After 48 h, cells were
washed and lysed with passive lysis buffer (Promega), and firefly luciferase
(f-luc) and Renilla luciferase (r-luc) activities were determined using
the dual-luciferase reporter assay system (Promega) and a luminometer
(Glomax; Promega). The relative reporter activity was obtained by nor-
malization to r-luc activity.

IL-6 and MMP3 release was measured in culture supernatants by a
heterologous two-site sandwich ELISA, according to the manufacturer’s
instructions.

Western blot

A total of 106 cells (FLS) was incubated for 24 h with BLP (1 mg/ml).
Controls were performed with cells maintained in medium with 5% heat-
inactivated FCS for 24 h. After stimulation, cells were centrifuged, and the
pellets were suspended for 20 min on ice in 300 ml ice-cold lysis buffer
(1% Triton X-100, 20 mM Tris-HCl [pH 8], 130 mM NaCl, 10% glycerol,
1 mM sodium orthovanadate, 2 mM EDTA, 1 mM PMSF, and protease
inhibitors). Lysates were centrifuged for 10 min at 14,000 3 g at 4˚C, and
supernatants were subjected to SDS-PAGE and transferred electrophoret-
ically to polyvinylidene difluoride membranes. Membranes were blocked
using 1% BSA in TBS (20 mM Tris [pH 7.5], 150 mM NaCl) for 1 h at
25˚C. The blots were incubated with anti-TLR2 mouse IgG1 mAbs (IMG-
319, clone 1030A5.138; Imgenex) for 2 h at 25˚C, followed by incubation
with HRP-conjugated goat anti-mouse IgG mAbs (1 h at 25˚C) and detection
by ECL (Amersham ECL Plus Western blotting Detection Reagents),
according to the manufacturer’s instructions. To confirm the presence of
equal amounts of proteins, bound Abs were removed from the membrane
by incubation in 0.2 M glycine [pH 2.8] 0.5 M NaCl for 10 min at room
temperature and reprobed with anti-GAPDH mouse mAbs (clone 6C5;
Millipore).

Statistical analysis was performed using the Student t test. Values were
compared between different groups in the experiment. The p values, 0.05
were considered statistically significant.

Results
LPS and BLP treatments increase expression of TLR2 in RA

FLS

We first showed that the expression of Tlr2 mRNA is significantly

enhanced in RA FLS treated with LPS and BLP. RA FLS were

stimulated for 6 h with LPS from S. abortus equi (1 mg/ml) or with

BLP (1 mg/ml), and RT-qPCR was performed on RNA isolated

from both control and activated cells. We observed a 17–20-fold

increase in Tlr2 transcripts in response to LPS and BLP treatment

(Fig. 1A). In accordance with previous observations from other

investigators (11), Tlr4 mRNA expression was only slightly af-

fected by LPS or BLP treatment (Fig. 1B). To determine whether

increased Tlr2 mRNA expression correlated with enhanced TLR2

protein expression, we performed Western blotting experiments.

As shown in Fig. 1C, stimulation of RA FLS with either LPS or

BLP led to an increased expression of TLR2. As expected from

the moderate modification of Tlr4 mRNA expression after LPS

and BLP activation, TLR4 protein expression was not modified

(data not shown).

Role of miRNA in the regulation of TLR2 expression in RA FLS

To investigate the importance of miRNA in the control of TLR2

expression in RA FLS, we first used a global approach by eval-

uating the role of Dicer. Dicer is a cytoplasmic RNase III type

endonuclease, required for the generation of most miRNA (28). RA

FLS were transfected with an siRNA targeting Dicer at a con-

centration of 100 nM. A plasmid encoding the GFP protein was

used to evaluate transfection efficiency. As assessed by RT-qPCR,

Dicer mRNA expression level was efficiently downregulated upon

transfection of Dicer-specific siRNA (Fig. 2A). Transfection of

Dicer siRNA, but not of a nontargeting control siRNA, upregu-

lated Tlr2 mRNA expression in RA FLS (Fig. 2B). Interestingly,

Dicer knockdown did not impact Tlr4 mRNA (Fig. 2C).

miR-19b is downregulated in LPS- and BLP-activated RA FLS

Next, we searched for miRNA exhibiting misregulated expression

in activated versus nonactivated RA FLS. For this, we analyzed

the miRNA-expression profile of LPS-activated RA FLS using a

DNAmicroarray containing 409 nucleotide probes complementary

to miRNA of human origin, which was performed previously in our

laboratory. The microarray data were submitted to the Minimum

Information About Microarray Experiment database under ac-

cession number E-MEXP-1970 (http://www.ebi.ac.uk/microarray-

as/aer/login) (27). After LPS challenge, this initial screening

identified 17 downregulated miRNA, which are listed in Table I.

An online search of the miRNA target database microCosm

(http://www.ebi.ac.uk/enright-srv/microcosm/htdocs/targets/v5)

predicted several miRNA candidates involved in Tlr2 targeting.

miR-19b (indicated in gray in Table I) was the only miRNA

predicted to target Tlr2 and downregulated on the microarray

analysis. Interestingly, miR-19b, together with miR-19a, which

differs by only one nucleotide, was among the top 10 predictions

of the algorithm.

We first performed an RT-qPCR analysis to confirm the down-

regulation of miR-19b observed with the microarray analysis. As

FIGURE 1. Effect of BLP and LPS on TLR2 and

TLR4 expression by RA FLS. Tlr2 mRNA (A)

and Tlr4 mRNA (B) expression was determined

by quantitative RT-PCR in RA FLS stimulated

with BLP (1 mg/ml), LPS (1 mg/ml), and medium (C)

for 6 h. Results were normalized to Gapdh and

expressed as fold change compared with samples

from cells incubated in medium (C). C, TLR2 and

TLR4 expression in RA FLS, 24 h after stimulation

with BLP, LPS, and medium (C), was determined by

Western blotting with anti-TLR2 Abs. For protein

loading control, membranes were reprobed with

anti-GAPDH Abs. Data are expressed as the mean of

triplicate samples 6 SD and are representative of

three independent experiments. **p , 0.01, ***p ,

0.001.
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shown in Fig. 3A, miR-19b was strongly downregulated in re-

sponse to both LPS and BLP (Fig. 3A). Given the high sequence

homology between miR-19a and miR-19b, it is difficult to esti-

mate which of the two was detected by PCR. The primary tran-

script containing miR-19b derives from two genomic loci, which

give rise to two miRNA clusters: mir-17–92 on chromosome 13

and mir-106a–363 on chromosome X (Fig. 3B). To confirm the

specific downregulation of miR-19b, we measured the expression

of its pre-miRNA, pre–miR-19b-1, and found that it was also

significantly downregulated upon BLP or LPS treatment (Fig. 3C).

To assess whether the regulation of miR-19b was occurring at

a transcriptional level, we used RT-qPCR to measure the expres-

sion level of pri-miRNA 17–92 in RA FLS and found that it was

downregulated in response to BLP and LPS (Fig. 3D). This result

also indicated that both miR-19a and -19b must be downregulated

after LPS and BLP treatment. We failed to detect the cluster 106a–

363 or the pre–miR-19b-2 (data not shown), which indicated that

only the cluster on chromosome 13 is expressed in FLS cells.

In oral keratinocytes stimulated with heat-inactivated Porphyro-

monas gingivalis, miR-105 inversely regulates Tlr2 expression;

this was demonstrated to occur through binding to the 39-UTR

of Tlr2 mRNA, thereby inhibiting its translation (29). miR-105

was not expressed in unstimulated RA FLS, as assessed by RT-

qPCR, and activation with LPS or BLP did not modulate its ex-

pression (data not shown).

miR-19a and miR-19b modulate TLR2 expression in BLP-

activated RA FLS

miRNA mediate posttranscriptional regulation via either mRNA

destabilization or translation inhibition. To test whether miR-19b

and miR-19a have an effect on the level of Tlr2 mRNA, we

measured its expression by RT-qPCR in RA FLS transfected with

miR-19b or miR-19a mimics. A plasmid encoding GFP was

cotransfected to evaluate transfection efficiency. Forty-eight hours

after transfection, cells were stimulated with BLP for 24 h. No

significant difference in Tlr2 mRNA expression was found in cells

transfected with the miR-19a or -19b mimics compared with cells

transfected with the control mimics (Fig. 4A). The upregulation of

Tlr2 mRNA after BLP treatment was not affected by the over-

expression of miR-19a or -19b (Fig. 4A). We also measured the

stability of Tlr2 mRNA by incubating BLP-treated cells for 2–4 h

with 5 mg/ml actinomycin D. After 4 h of actinomycin D treat-

ment, Tlr2 mRNA was still detectable in BLP-activated FLS

treated with either control or miR-19b mimics (Fig. 4B).

We next tested whether expression of miR-19b and miR-19a

affected TLR2 protein levels in RA FLS. We transfected control

or miR-19b mimics in RA FLS, activated them with BLP or LPS,

and measured TLR2 protein expression byWestern blotting. As can

be seen in Fig. 4C, we found that overexpression of miR-19b led to

a global decrease in TLR2 protein in protein extracts from BLP-

and LPS-activated cells (2- and 3-fold, respectively, as determined

by densitometry analysis). These results indicated that miR-19a

and miR-19b likely regulate the expression of TLR2 at the trans-

lational level.

miR-19a and miR-19b repress IL-6 and MMP3 production in

BLP-activated RA FLS

To examine the consequence of Tlr2 regulation by miR-19a and

-19b, we next tested whether their overexpression could affect Il-6

mRNA expression and IL-6 release in BLP-activated RA FLS.

IL-6 is a cytokine with widespread activities, is one of the central

FIGURE 2. miRNA regulate Tlr2 expression in RA

FLS. RA FLS were transfected with siRNA Dicer

or siRNA control and then incubated 48 h post-

transfection with medium for 6 h. A, Dicer mRNA

levels were determined using RT-qPCR. Tlr2 (B) and

Tlr4 (C) mRNA expression was determined by RT-

qPCR in RA FLS transfected with siRNA Dicer or

siRNA control. Results were normalized to Gapdh and

expressed as fold change compared with samples from

cells incubated in medium. Data are expressed as the

mean of triplicate samples 6 SD and are representa-

tive of three independent experiments. *p , 0.05,

**p , 0.01.

Table I. Downregulated miRNA following LPS activation of RA FLS

Name Mean

hsa-mir-494 0.679
hsa-mir-335 0.556
hsa-mir-633 0.467
hsa-mir-29b 0.645
hsa-let-7a 0.374
hsa-mir-99a 0.695
hsa-mir-22 0.684
hsa-mir-21 0.657
hsa-mir-299 0.719
hsa-mir-24 0.714
hsa-mir-19b 0.675
hsa-mir-203 0.609
hsa-mir-222 0.690
hsa-mir-656 0.517
hsa-let-7e 0.760
hsa-mir-620 0.549
hsa-mir-320 0.325

Mean expression was obtained from microarray data collected previously (38).
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mediators of inflammation, plays a major role in RA, and is an

important therapeutic target (30). We measured Il-6 mRNA levels

in RA FLS transfected with either miR-19a or miR-19b mimics

for 48 h and then activated with BLP for 6 h. Compared with the

control, we observed that transfection of miR-19a and miR-19b

mimics impaired the induction of Il-6 mRNA expression in re-

sponse to BLP (Fig. 5A). A similar experiment was performed

with LPS instead of BLP; however, in this case, cells transfected

with the miR-19a and -19b mimics showed no alteration in Il-6

mRNA expression in response to LPS (Fig. 5B). In parallel, we

measured the secretion of IL-6 by ELISA and found that it was

significantly downregulated in BLP-activated FLS transfected

with miR-19a and -19b mimics (Fig. 5C) but was not modified in

LPS-activated FLS (Fig. 5D). We also measured the secretion of

MMP3, which is one of the major MMPs involved in invasion and

cartilage destruction in RA. We found that, as for IL-6, MMP3

secretion was downregulated in BLP-activated FLS transfected

with miR-19a and -19b mimics (Fig. 5E) but was not modified in

LPS-activated FLS (Fig. 5F). Taken together, these data demon-

strated that the Tlr2 regulation by miR-19a and -19b has an effect

on IL-6 and MMP3 release by BLP-activated RA FLS.

miR-19a and miR-19b directly regulate TLR2 expression

To verify whether the predicted binding site for miR-19a or -19b

within Tlr2 mRNA was functional (Fig. 6A), we generated lu-

ciferase reporter constructs (psiCHECK-2) that contain the fire-

fly luciferase gene fused to the entire 39-UTR of Tlr2 and the

Renilla luciferase for normalization. We also generated lucifer-

ase reporter constructs in which we inserted a mutant version of

Tlr2 39-UTR to disrupt the predicted binding site for miR-19a

or -19b. Before testing these constructs in HEK293 cells, we

measured the expression levels of miR-19a and -19b in these cells.

As can be seen in Fig. 6B, HEK293 cells express much higher

levels of both miRNA than RA FLS. Therefore, we cotransfected

the psiCHECK-2 constructs with control or miR-19a and -19b

antisense 29O-methylated oligoribonucleotides. In the presence of

specific antisense oligonucleotides, we observed an upregulation

of the Tlr2 39-UTR–controlled luciferase sensor but not of the

luciferase sensor fused to the mutated Tlr2 39-UTR (Fig. 6C).

Altogether, these data suggested that Tlr2 mRNA is a direct target

for posttranscriptional regulation by miR-19a and miR-19b.

Discussion
We and other investigators reported that in RA FLS, TLR2 sig-

naling was increased in response to LPS and BLP and that this

could be involved in the inflammatory response in RA (31). Be-

cause the most obvious point to control this pathway is at the

level of receptor expression, this study was aimed at identifying

whether miRNAs might be involved in the control of Tlr2 ex-

pression. Our results established that stimulation of RA FLS with

BLP and LPS decreases miR-19a and -19b expression, which

correlates with upregulation of Tlr2. Furthermore, our results in-

FIGURE 3. miR-19b is downregulated

in LPS- and BLP-activated RA FLS. A,

MiR-19b expression was determined by

RT-qPCR in RA FLS stimulated with

BLP (1 mg/ml) and LPS (1 mg/ml) for

6 h. U6snRNA was used as endogenous

control for data normalization. The con-

trol (C) corresponded to untreated cells.

B, Schematic representation of mir-17–

92 cluster on chromosome 13 and mir-

106a–363 cluster located on chromo-

some X. pre–miR-19b1 (C) and mir-17–

92 cluster (D) expression was determined

by RT-qPCR in RA FLS stimulated with

BLP (1 mg/ml), LPS (1 mg/ml), or me-

dium (C) for 6 h. Results were nor-

malized to U6snRNA and expressed as

fold change compared with samples from

cells incubated in medium. Data are

expressed as the mean of triplicate sam-

ples 6 SD and are representative of three

independent experiments. *p , 0.05,

**p , 0.01, ***p , 0.001.

FIGURE 4. miR-19a and -19b transfection affects Tlr2 mRNA trans-

lation in RA FLS. A, FLS were transfected with miR-19a and -19b mimics

or with a negative control (control). Forty-eight hours later, cells were

activated with BLP (1 mg/ml) for 24 h. Control cells were incubated for 24

h with medium (C). Tlr2 mRNA expression was determined by RT-qPCR.

Results were normalized to Gapdh and expressed as fold change compared

with samples from cells incubated in medium. B, Tlr2 mRNA expression

was determined by RT-qPCR in RA FLS transfected with miR-19b mimics

or with a negative control. Transfected cells were activated with BLP 48 h

posttransfection for 6 h and then incubated for another 2 and 4 h with

actinomycin D. C, TLR2 expression was detected using Western blotting

with anti-TLR2 Abs in FLS transfected with miR-19a and -19b mimics or

with an AllStars negative control siRNA (control). Forty-eight hours

posttransfection, FLS were either incubated in medium (C) or activated

with BLP (1 mg/ml) or LPS (1 mg/ml) for 24 h. For protein-loading

control, membranes were reprobed with anti-GAPDH Abs. Data are

expressed as the mean of triplicate samples 6 SD and are representative

of three independent experiments.
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dicated that suppression or induction of miR-19a and -19b caused

reciprocal alterations in IL-6 release induced by BLP-mediated

TLR2 activation.

Many studies showed that TLR stimulation can modulate

miRNA expression. Usually, miRNA are upregulated in response

to TLR2 and TLR4 activation, and this is the case for miR-155,

FIGURE 5. miR-19a/b repress IL-6 and MMP3 production in BLP-activated RA FLS. Il-6 mRNA expression was determined by RT-qPCR in RA FLS

transfected with miR-19a and -19b mimics or with an AllStars negative control siRNA (control) and then activated (for 6 and 24 h) with BLP (1 mg/ml) (A) or LPS

(1 mg/ml) (B) for 48 h posttransfection. Control cells were incubated with medium (C). Results were normalized to Gapdh and expressed as fold change compared

with samples from cells incubated in medium (C). C and D, IL-6 release was determined by ELISA in culture supernatants after stimulation of RA FLS in the

same conditions as in A and B. E and F, MMP3 release was determined by ELISA in culture supernatants after stimulation of RA FLS in the same conditions as in A

and B. Data are expressed as the mean of triplicate samples6 SD and are representative of three independent experiments. *p, 0.05, **p, 0.01, ***p, 0.001.

FIGURE 6. miR-19a and -19b directly regulate TLR2 expression. A, Sequence alignment of miR-19a and -19b and their target sites in the 39-UTR of Tlr2

mRNA. B, miR-19a and -19b relative expression levels were determined by RT-qPCR in RA FLS and HEK293 cells. U6snRNA was used as endogenous

control for data normalization. C, miR-19a and -19b directly target the 39-UTR of Tlr2 mRNA. Luciferase reporter constructs with wild-type or mutated

sequence (for miR-19a and -19b binding sites) were generated. HEK293 cells were transiently cotransfected with reporter constructs and eithermiR-19a or -19b

antisense molecules. Luciferase activities were measured 48 h after transfection and normalized to luciferase expressed by the control psiCHECK-2 vector

devoid of 39-UTR sequences. Data are expressed as the mean of triplicate samples6 SD and are representative of three independent experiments. *p, 0.05.

The Journal of Immunology 459



miR-146, miR-147, and miR-9 (32). Moreover, we previously dem-

onstrated that miR-346 is upregulated in RA FLS in response to

LPS and that this upregulation participated in the control of Il-

18 and Tnf-a mRNA stability and cytokine release (27, 33). Con-

versely, we found in this study that activation of TLR2 and TLR4

by their respective ligands led to a downregulation of miRNA,

including miR-19a and miR-19b, by a currently unidentified mech-

anism. This regulation has a proinflammatory effect because it allows

an increase in TLR2 expression. Such a decrease was also observed

for other miRNA, such as let-7i, miR-125b, and miR-98, in response

to TLR4 stimulation (32).

An important observation in this study is that the effect of miR-

19a and -19b on TLR2 expression occurs at a translational level in

RA FLS. Although transfection of miR-19a and -19b mimics had

no significant impact on Tlr2 mRNA levels, it caused a decrease

at the protein level, as shown by Western blotting. In addition,

inhibition of miR-19a and -19b with antisense oligonucleotides

significantly increased the activity of a luciferase reporter con-

taining the 39-UTR of Tlr2. A mutation in the binding sequence

completely abrogated the regulation of the luciferase reporter by

miR-19a and -19b. These results indicated that, in BLP-activated

RA FLS, miR-19a and miR-19b play a role in the control of TLR2

expression by regulating mRNA translation.

There is only limited evidence that TLR are directly regulated

by miRNA (32). Nevertheless, it was shown that Tlr4 mRNA

is regulated by members of the let-7 miRNA family. let-7i was

downregulated in cholangiocytes in response to Cryptosporidium

parvum, which resulted in upregulation of TLR4 expression (34).

The mRNA-encoding TLR4 can also be targeted by others iso-

forms of the let-7 family, such as let-7e (35).

Modulation of TLR2 expression in human gingival epithelial

cells by miR-105 was reported recently (29). The investigators

showed that regulation occurs via binding to the 39-UTR of Tlr2

mRNA, leading to translational inhibition. They also found that

miR-19b was differentially expressed but to a lesser extent than

miR-105. In contrast to this study, we could not detect expression

of miR-105 in nonactivated or activated RA FLS. Tlr2 39-UTR has

overlapping binding sites for miR-19 and miR-105 (miR-19: nt

335–358 and miR-105: nt 331–355), indicating that this binding

site is accessible in vivo and plays a critical role in the post-

transcriptional regulation of Tlr2 mRNA. Why is miR-105 not

expressed in FLS? miR-105 is located on Xq28 in the intronic

region of Gabra3A gene. Lee et al. (36) reported that miR-105

belongs to a group of miRNA that are detectable in their mature

form only in certain cell types and tissues, whereas their pre-

cursors are expressed in all or most cell/tissues. This could explain

the differential expression of miR-105 between epithelial cells and

FLS.

miR-19 belongs to the cluster mir-17–92, which is located

within the nonprotein-coding gene C13orf25 at 13q31.3. Essential

roles for this cluster in the development of heart, lungs, and

B cells were recently established. Mouse embryos lacking this

cluster are characterized by a deficiency of pre-B cells but not

earlier B cell progenitors, whereas other hematopoietic cells are

largely unaffected (37). In humans, the cluster mir-17–92 is am-

plified in several types of lymphoma, solid tumors, and neuro-

blastoma and plays a key role in the control of cell cycle and cell

death (38). In particular, miR-17 and miR-20a target p21 and the

proapoptotic factor Bim (39), and recent data from Mestdagh et al.

(40) indicated that this cluster is a potent inhibitor of TGF-b

signaling by acting on TGFBR2, SMAD2, and SMAD4.

In this study, we found that the expression of the mir-17–92

cluster was downregulated in BLP-activated RA FLS and that

the expression of one of its paralogs, the mir-106a–363 cluster,

is undetectable. Unlike the mir-17–92 cluster, this cluster is most

often undetectable or expressed at trace levels in various cell

types, which indicates that it might have more cell-specific

functions. This also suggests that the mir-106a–363 cluster plays

no role in regulating the expression of TLR2 in RA FLS. It is also

worth noting that the mir-17–92 cluster contains multiple miRNA

of the miR-19 family; according to in silico predictions, these

miRNA should have a redundant activity. Indeed, both miR-19a

and miR-19b acted on TLR2 protein expression, as observed in

our experiments. This raises the possibility that the expression of

Tlr2 mRNA may be subjected to a regulation by multiple miRNA

of a same cluster, which might increase the efficiency of this

regulation.

The role of the mir-17–92 cluster in inflammation is largely

unknown. miR-19a, which is overexpressed in esophageal squa-

mous cell carcinoma, was recently shown to directly target Tnf-a

mRNA (41). Results obtained in our study demonstrated that miR-

19a and miR-19b negatively regulate the synthesis of IL-6, be-

cause their overexpression leads to a strong reduction in IL-6

synthesis in BLP-activated RA FLS. These data indicated that

these two miRNAs are anti-inflammatory and that their down-

regulation in response to TLR2 stimulation is crucial for the de-

velopment of an inflammatory response. This effect is exclusively

dependent of TLR2 regulation, because the transfection of miR-

19a and -19b in FLS stimulated with LPS (which triggers TLR4

signaling) had no effect on IL-6 synthesis. IL-6 is a major cyto-

kine implicated in RA and a current therapeutic target (30). This

cytokine was recently shown to be directly targeted by two

miRNA: let-7 and miR-365 (42–44). IL-6 can also be indirectly

regulated, as demonstrated by Stanczyk et al. (45), who linked the

expression levels of IL-6 to that of miR-203. Moreover, we also

showed that miR-19a and miR-19b regulate the expression of

MMP3 and that their downregulation will promote cartilage in-

vasion and destruction. Our results demonstrated a new way of

controlling the synthesis of IL-6 and MMP3 by modulating the

expression of TLR2.

Taken together, our data point toward an important role for

miR-19a and miR-19b in the regulation of IL-6 and MMP3

release by controlling TLR2 expression. Our findings provide clear

evidence that miR-19a and miR-19b, which are induced by bacterial

ligands, can act as negative regulators of inflammation in humans.
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26. Neff, L., M. Zeisel, J. Sibilia, M. Schöller-Guinard, J. P. Klein, and D. Wachsmann.
2001. NF-kappaB and the MAP kinases/AP-1 pathways are both involved in
interleukin-6 and interleukin-8 expression in fibroblast-like synoviocytes stim-
ulated by protein I/II, a modulin from oral streptococci. Cell. Microbiol. 3: 703–
712.

27. Alsaleh, G., G. Suffert, N. Semaan, T. Juncker, L. Frenzel, J. E. Gottenberg,
J. Sibilia, S. Pfeffer, and D. Wachsmann. 2009. Bruton’s tyrosine kinase is

involved in miR-346-related regulation of IL-18 release by lipopolysaccharide-
activated rheumatoid fibroblast-like synoviocytes. J. Immunol. 182: 5088–
5097.

28. Meister, G., and T. Tuschl. 2004. Mechanisms of gene silencing by double-
stranded RNA. Nature 431: 343–349.

29. Benakanakere, M. R., Q. Li, M. A. Eskan, A. V. Singh, J. Zhao, J. C. Galicia,
P. Stathopoulou, T. B. Knudsen, and D. F. Kinane. 2009. Modulation of TLR2
protein expression by miR-105 in human oral keratinocytes. J. Biol. Chem. 284:
23107–23115.

30. Assier, E., M. C. Boissier, and J. M. Dayer. 2010. Interleukin-6: from identifi-
cation of the cytokine to development of targeted treatments. Joint Bone Spine

77: 532–536.
31. Pierer, M., J. Rethage, R. Seibl, R. Lauener, F. Brentano, U. Wagner, H. Hantzschel,

B. A. Michel, R. E. Gay, S. Gay, and D. Kyburz. 2004. Chemokine secretion of
rheumatoid arthritis synovial fibroblasts stimulated by Toll-like receptor 2 ligands.
J. Immunol. 172: 1256–1265.

32. O’Neill, L. A., F. J. Sheedy, and C. E. McCoy. 2011. MicroRNAs: the fine-tuners
of Toll-like receptor signalling. Nat. Rev. Immunol. 11: 163–175.

33. Semaan, N., L. Frenzel, G. Alsaleh, G. Suffert, J. E. Gottenberg, J. Sibilia,
S. Pfeffer, and D. Wachsmann. 2011. miR-346 controls release of TNF-a protein
and stability of its mRNA in rheumatoid arthritis via tristetraprolin stabilization.
PLoS ONE 6: e19827.

34. Chen, X. M., P. L. Splinter, S. P. O’Hara, and N. F. LaRusso. 2007. A cellular
micro-RNA, let-7i, regulates Toll-like receptor 4 expression and contributes to
cholangiocyte immune responses against Cryptosporidium parvum infection. J.
Biol. Chem. 282: 28929–28938.

35. Androulidaki, A., D. Iliopoulos, A. Arranz, C. Doxaki, S. Schworer,
V. Zacharioudaki, A. N. Margioris, P. N. Tsichlis, and C. Tsatsanis. 2009. The
kinase Akt1 controls macrophage response to lipopolysaccharide by regulating
microRNAs. Immunity 31: 220–231.

36. Lee, E. J., M. Baek, Y. Gusev, D. J. Brackett, G. J. Nuovo, and T. D. Schmittgen.
2008. Systematic evaluation of microRNA processing patterns in tissues, cell
lines, and tumors. RNA 14: 35–42.

37. Ventura, A., A. G. Young, M. M. Winslow, L. Lintault, A. Meissner,
S. J. Erkeland, J. Newman, R. T. Bronson, D. Crowley, J. R. Stone, et al. 2008.
Targeted deletion reveals essential and overlapping functions of the miR-17
through 92 family of miRNA clusters. Cell 132: 875–886.

38. Volinia, S., G. A. Calin, C. G. Liu, S. Ambs, A. Cimmino, F. Petrocca, R. Visone,
M. Iorio, C. Roldo, M. Ferracin, et al. 2006. A microRNA expression signature
of human solid tumors defines cancer gene targets. Proc. Natl. Acad. Sci. USA
103: 2257–2261.

39. Fontana, L., M. E. Fiori, S. Albini, L. Cifaldi, S. Giovinazzi, M. Forloni,
R. Boldrini, A. Donfrancesco, V. Federici, P. Giacomini, et al. 2008. Antagomir-
17-5p abolishes the growth of therapy-resistant neuroblastoma through p21 and
BIM. PLoS ONE 3: e2236.

40. Mestdagh, P., A. K. Boström, F. Impens, E. Fredlund, G. Van Peer,
P. De Antonellis, K. von Stedingk, B. Ghesquière, S. Schulte, M. Dews, et al.
2010. The miR-17-92 microRNA cluster regulates multiple components of the
TGF-b pathway in neuroblastoma. Mol. Cell 40: 762–773.

41. Liu, M., Z. Wang, S. Yang, W. Zhang, S. He, C. Hu, H. Zhu, L. Quan, J. Bai, and
N. Xu. 2011. TNF-a is a novel target of miR-19a. Int. J. Oncol. 38: 1013–1022.

42. Xu, Z., S. B. Xiao, P. Xu, Q. Xie, L. Cao, D. Wang, R. Luo, Y. Zhong, H. C.
Chen, and L. R. Fang. 2011. miR-365, a novel negative regulator of IL-6 gene
expression, is cooperatively regulated by Sp1 and NF-kappaB. J. Biol. Chem.
286: 21401–21412.

43. Schulte, L. N., A. Eulalio, H. J. Mollenkopf, R. Reinhardt, and J. Vogel. 2011.
Analysis of the host microRNA response to Salmonella uncovers the control of
major cytokines by the let-7 family. EMBO J. 30: 1977–1989.

44. Iliopoulos, D., H. A. Hirsch, and K. Struhl. 2009. An epigenetic switch involving
NF-kappaB, Lin28, Let-7 MicroRNA, and IL6 links inflammation to cell
transformation. Cell 139: 693–706.

45. Stanczyk, J., C. Ospelt, E. Karouzakis, A. Filer, K. Raza, C. Kolling, R. Gay,
C. D. Buckley, P. P. Tak, S. Gay, and D. Kyburz. 2011. Altered expression of
microRNA-203 in rheumatoid arthritis synovial fibroblasts and its role in fi-
broblast activation. Arthritis Rheum. 63: 373–381.

The Journal of Immunology 461



 

 

 

 

 

 

 

 

 

 

 

 

 

PUBLICATION 2 
 

 

 

 

 

 

 

 

 

 

 

 

 

 



! 4/!

4F_C@I?>@A=( K(G( &'01)$*%".( 4"!*Y*&$.![&%4*%"..'))'( +'( )g$&.#( +g$!Z8( 4$&( #%&YKR$( '.(

&'4".!'($1()4!(+$.!()'!(/)!(&61#$*"7+'!3(

!

#@?!K=@HD@=?! =>?MGBCB?! ETB@AM?! LEAL@=ACAB!HD+P"6C! @B!HD+P"6T!AEM?!EAB! LEAFMDB! s! >YCGM@=! G@!

=JG@! FM! LGM?B@=!HD+P"4f6I! VMD! LEHKE=B@! \! CMB=@?!HD)+.?!! FCA?! GC! =>KEA?@! DA[GCHHCBED=@! CM!

LEM=?!F@!GC!8+7!

(@M]!LGM?B@=!F@!HD)+.?!LEFCAB!KEM=!HD+P"6!EAB!>B>!F>L=DB?!HCD?!?@MG!G@!LGM?B@=!HD+P"4f6I!@?B!

@]K=DH>! FCA?! G@?! 0#%! =NMHCBEjF@?7! 8C=BCAB! FM! KE?BMGCB! VM_MA! LGM?B@=! F@!HD)+.?! @?B! ?EMY@AB!

DHKGDVM>! FCA?! G@! LEAB=JG@! F@?! FD[[>=@AB?! CLB@M=?! F_MA@!HzH@! YED@! F@! =>OMGCBDEA`! L@! VMD! C! >B>!

F>L=DB!KEM=!G@!LGM?B@=!HD+P"4f6I!FCA?!G@!F>Y@GEKK@H@AB!F@!L@=BCDA?!E=OCA@?!EM!FCA?!GC!YED@!FM!

&10P�`!AEM?!CYEA?!LN@=LN>!F_CMB=@?!LDTG@?!KEB@ABD@GG@?!FM!LGM?B@=!HD+P"4f6I7!#@!=JG@!=>OMGCB@M=!

F@!HD+P"6!?M=!GC!?UABNW?@!F@!&.0Pq!EM!?M=!%&)&/!KEM=!HD+P"XC!CYCD@AB!F>^s!>B>!F>HEAB=>?7!#@?!

?DB@?! F@! K=>FDLBDEA! @A! GDOA@! AEM?! EAB! K@=HD?! F@! =@B@AD=! /! LDTG@?! )?m"`! &Cm"! @B! $=Cm\! KEM=! GC!

[CHDGG@!HD+P"4!LEHK=@ACAB!HD+P"4!@B!HD+PIZC!LEF>?!FCA?!G@!LGM?B@=!HD+P"4f6I7!(@?!@]CH@A?!

K=>GDHDACD=@?! F@! B@?B?! =CKKE=B@M=?! GMLD[>=C?@?! AEM?! EAB! K@=HD?! F@! =@B@AD=! )%Q"`! MA@! ;)8/Q!

DHKGDVM>@!FCA?!G@?!YED@?!&#+\!@B!&.0+"7!#_ET^@LBD[!F@!L@!B=CYCDG!C!>B>!F@!F>B@=HDA@=!VM@GG@!>BCDB!

GC! =>OMGCBDEA!F_)%Q"!FCA?! G@! LEAB@]B@! DA[GCHHCBED=@!F@! GC!8+!@B! ?D!HD+PIZC!KEMYCDB! DA[GM@AL@=!

?EA! @]K=@??DEA7! #@! ?DB@! F@! [D]CBDEA! F_)?m"! >BCAB! >OCG@H@AB! K=>FDB! LEA?@=Y>! LN@l! GC! ?EM=D?`! MA!

CMB=@!C?K@LB!F@!L@BB@!>BMF@!C!>B>!F@!Y>=D[D@=! GC! [CD?CTDGDB>!F@! G_>BMF@!FM!=JG@!=>OMGCB@M=!F@!HD+P

IZC!?M=!)?m"!*+#5*5-:#

!

)<;(9:;FC>?>;(A_><=F;(A=>(H?@>(CgA_i<>(BgF=<(PF_C@I?>@A=(<=(;AFD@;;@A=(B?=;('#,"(G(

Modulation of TLR-induced Inflammation by miRNA-Dependent Regulation of ASK1 in 

Rheumatoid Fibroblast-like Synoviocytes 

 

Lucas Philippe,
 
Ghada Alsaleh, Angélique Pichot, Eleonore Ostermann, Guy Zuber, Benoit 

Frisch, Jean Sibilia, Sébastien Pfeffer,
 
Philippe Georgel and Dominique Wachsmann. 

!
! !



! 4\!

 
 

  

Modulation of TLR-induced Inflammation by miRNA-

Dependent Regulation of ASK1 in Rheumatoid Fibroblast-

like Synoviocytes 

 
Lucas Philippe, Ghada Alsaleh, Angélique Pichot, Eleonore Ostermann, Guy Zuber, Benoit 

Frisch, Jean Sibilia, Sébastien Pfeffer, Philippe Georgel and Dominique Wachsmann. 

 

THE EMBO JOURNAL 

 

Submited 2012 

 

 



! 4R!

#ABFC?>@A=( AH( *)&Y@=BFI<B( %=HC?DD?>@A=( _X( D@&.$Y+<P<=B<=>( &<EFC?>@A=( AH(

$!Z8(@=(&L<FD?>A@B(/@_9A_C?;>YC@h<(!X=AU@AIX><;(

(

)FI?;( 4L@C@PP<8Q(0L?B?( $C;?C<LKQ( $=E:C@JF<( 4@ILA>8Q( 'C<A=A9<( ";><9D?==KQ( 0FX(

TF_<9NQ( ,<=A@>( /9@;ILNQ( p<?=( !@_@C@?KQ( !:_?;>@<=( 4H<HH<9WQ(4L@C@PP<( 0<A9E<CKq( ?=B(

+AD@=@JF<(r?IL;D?==83(

!

"7 #MLC?!8NDGDKK@`!1NCFC()G?CG@N`()AO>GDVM@!8DLNEB`(h@CA!%DTDGDC`!(EHDADVM@!�CLN?HCAA`!

2ADY@=?DB>!F@! %B=C?TEM=O`! #CTE=CBED=@!8NU?DEKCBNEGEOD@!F@?!)=BN=DB@?`! ')\\/X`!20+!

%LD@AL@?! 8NC=HCL@MBDVM@?`! 4\! =EMB@! FM! +NDA`! $GGmD=LN! 0=CAL@! CAF! (@KC=B@H@AB! F@!

+NMHCBEGEOD@`! :JKDBCM]! 2ADY@=?DBCD=@?! F@! %B=C?TEM=O`! %B=C?TEM=O! :CMB@KD@==@`!

0=CAL@!!

I7 'G@EAE=@! -?B@=HCAA`! 8NDGDKK@! 1@E=O@G`! 2ADY@=?DB>! F@! %B=C?TEM=O`! #CTE=CBED=@!

Fr$HHMAE1>A>BDVM@! ;EG>LMGCD=@! :MHCDA@`! ')\\/X`! 5@AB=@! F@! +@LN@=LN@! @A!

$HHMAEGEOD@! @B! :>HCBEGEOD@`! 0CLMGB>! F@! ;>F@LDA@! \! =M@! QD=?LNG@O@=! S4ZXR!

%B=C?TEM=O!5@F@]!0=CAL@!

/7 1MU! pMT@=`! *@AEDB! 0=D?LN`! 2ADY@=?DB>! F@! %B=C?TEM=O`! #CTE=CBED=@! F@! 5EAL@KBDEA! @B!

)KKGDLCBDEA! F@!;EG>LMG@?! *DECLBDY@?`! 5.+%! P! 2;+! 4"66`! 0CLMGB>! F@! 8NC=HCLD@`! 4\`!

=EMB@!FM!=NDA`!S4\ZZ!$GGmD=LN`!0=CAL@!

\7 %>TC?BD@A! 8[@[[@=`! 2ADY@=?DB>! F@! %B=C?TEM=O`! )=LNDB@LBM=@! @B! +>CLBDYDB>! F@! Gr)+.`!

$A?BDBMB! F@! *DEGEOD@! ;EG>LMGCD=@! @B! 5@GGMGCD=@! FM! 5.+%`! "R! =M@! +@A>! (@?LC=B@?`!

%B=C?TEM=O`!0=CAL@!!

!

�! 5E==@?KEAFDAO! CMBNE=7! 2ADY@=?DB>! F@! %B=C?TEM=O`! #CTE=CBED=@! Fr$HHMAE1>A>BDVM@!

;EG>LMGCD=@! :MHCDA@`! ')\\/X`! 5@AB=@! F@! +@LN@=LN@! @A! $HHMAEGEOD@! @B! :>HCBEGEOD@`!

0CLMGB>!F@!;>F@LDA@!\!=M@!QD=?LNG@O@=!S4ZXR!%B=C?TEM=O!5@F@]!0=CAL@!

KO@E=O@G�MAD?B=C7[=!

!

!

+MAADAO!BDBG@!i!)%Q"!@]K=@??DEA!D?!=@OMGCB@F!TU!HD+PIZC!

Q@UnE=F?i!HD+.)a)%Q"a=N@MHCBEDF!C=BN=DBD?aDA[GCHHCBDEAa&#+!

�E=F!LEMABi!!

! !



! 4S!

$_;>9?I>!

+@?DF@AB!L@GG?!E[! BN@! ^EDAB`! ?MLN!C?! [DT=ETGC?BPGDm@!?UAEYDELUB@?! b0#%c!C=@!L@AB=CG! BE! BN@!

F@Y@GEKH@AB! E[! =N@MHCBEDF! C=BN=DBD?! b+)c7! 2KEA! ?BDHMGCBDEA! TU! 8CBNEO@AP)??ELDCB@F!

;EG@LMGC=!8CBB@=A?`! BN@U!CLVMD=@!CA!COO=@??DY@!KN@AEBUK@!HCAD[@?B@F!TU!DA[GCHHCBE=U!

LUBEmDA@! CAF! H@BCGGEK=EB@C?@! ?@L=@BDEA! CAF! BN@D=! K=EGD[@=CBDEA! G@CF?! BE! =N@MHCBEDF!

KCAAM?![E=HCBDEA`!nNDLN!MGBDHCB@GU`!F=DY@?!LC=BDGCO@!F@?B=MLBDEA!CAF!TEA@!@=E?DEA7!&EGGP

GDm@!+@L@KBE=?!I! CAF!\! C=@!n@GG! =@LEOADl@F!8CBB@=A!+@LEOADBDEA!+@L@KBE=?! DAYEGY@F! DA!

BND?!K=EL@??!CAF!=@L@ABGU`!HDL=E+.)?!CKK@C=@F!C?!DHKE=BCAB!=@OMGCBE=?!E[!BND?!?DOACGDAO!

KCBNnCU7! :@=@`!n@! F@HEA?B=CB@! BNCB!HD+PIZC`! C!H@HT@=! E[! BN@!HD+P"4P6I! LGM?B@=`! D?!

FEnA!HEFMGCB@F! DA! #8%PCLBDYCB@F! 0#%!nNDLN! D?! CLLEHKCAD@F!TU! CMOH@AB@F! CKEKBE?D?!

?DOACGP=@OMGCBDAO!mDAC?@!)%Q"!K=EB@DA!@]K=@??DEA`!C!L=DBDLCG!LEHKEA@AB!FEnA?B=@CH!E[!

&#+\7!2?DAO!B=CA?[@LBDEA!E[!)?m"!/_2&+!=@KE=B@=?!CAF!HD+PIZC!HDHDL?!E=!CABCOEHD+?`!

n@! K=EYDF@! @YDF@AL@! E[! FD=@LB! )?m"! H+.)! BC=O@BDAO! TU! HD+PIZC! nNDLN! K=E[EMAFGU!

HEFD[D@?! BN@! DA[GCHHCBE=U! K=EK@=BD@?! E[! 0#%! D?EGCB@F! [=EH! +)! KCBD@AB?! MKEA! #8%!

?BDHMGCBDEA7! 0M=BN@=HE=@`! *+# 5*5-! DA^@LBDEA! E[! HD+PIZC! HDHDL?! DABE! HDL@! F@L=@C?@?!

GDKEKEGU?CLLNC=DF@!=@?KEA?DY@A@??!E[!K@=DBEA@CG!HCL=EKNCO@?7!

!

! !



! 44!

%=>9ABFI>@A=(

+N@MHCBEDF! C=BN=DBD?! b+)c! D?! C! ?U?B@HDL! DA[GCHHCBE=U! FD?@C?@! BNCB! K=@FEHDACABGU!

C[[@LB?!HMGBDKG@!K@=DKN@=CG!^EDAB?7!$B!D?!LNC=CLB@=Dl@F!TU!?UAEYDCG!DA[GCHHCBDEA!C?!n@GG!C?!

TEA@! CAF! LC=BDGCO@! F@?B=MLBDEA7! &N@! F@Y@GEKH@AB! E[! +)! D?! BNEMONB! BE! =@?MGB! [=EH!

DAB@=CLBDEA?! T@Bn@@A! O@A@BDL! CAF! @AYD=EAH@ABCG! [CLBE=?7! &N@=@! D?! AEn! DAL=@C?DAO!

@YDF@AL@! BNCB! &EGGPGDm@! =@L@KBE=?! b&#+?c! KGCU! C! m@U! =EG@! DA! BN@! F@Y@GEKH@AB! E[! +)! DA!

=@?KEA?@!BE!HEG@LMG@?!E[!HDL=ETDCG!E=DODA![EMAF!DA!BN@!^EDAB!E[!+)!KCBD@AB?7!&N@U!B=DOO@=!

CA! DA[GCHHCBE=U! =@?KEA?@`!nNDLN!FCHCO@?!NE?B! BD??M@! BN@=@TU!CGGEnDAO! BN@! =@G@C?@!E[!

@AFEO@AEM?!NE?B!HEG@LMG@?!=@?MGBDAO!DA!=@K@CB@F!LULG@?!E[!DA[GCHHCBE=U!CAF!F@?B=MLBDY@!

=@?KEA?@?7!!

+@?DF@AB!L@GG?!E[!BN@!^EDAB!?MLN!C?![DT=ETGC?BPGDm@!?UAEYDELUB@?!b0#%c!KGCU!C!L=MLDCG!=EG@!DA!

+)!CAF!@]K=@??!DAL=@C?@F!G@Y@G?!E[!&#+?!?MLN!C?!&#+I`!&#+/`!&#+\!CAF!&#+4!LEHKC=@F!

BE! E?B@EC=BN=DBD?! b-)c! [DT=ETGC?B?7! &#+I! D?! ?DOAD[DLCABGU! DAFML@F! DA! 0#%! B=@CB@F! nDBN!

LUBEmDA@?! ?MLN! C?! &.0Pq! CAF! $#P"g! E=! nDBN! &#+! GDOCAF?! ?MLN! C?! KEGU! $i5`! TCLB@=DCG!

GDKEK=EB@DA!b*#8c`!E=! GDKEKEGU?CLLNC=DF@!b#8%c! b-?K@GB!@B!CG`!IZZXc7!&N@!LEAB=EG!E[!&#+!

@]K=@??DEA!ELLM=?!CB!YC=DEM?!G@Y@G?!DALGMFDAO!KE?BPB=CA?L=DKBDEACGGU!CAF!=@L@ABGU`!HDL=E!

bHDc+.)! NCY@! @H@=O@F! C?! C! A@n! LGC??! E[! &#+! =@OMGCBE=?! b-r.@DGG! @B! CG`! IZ""c7! 0E=!

DA?BCAL@`!&G=\!H+.)!=@OMGCBDEA!TU!H@HT@=?!E[!BN@!G@BP4!HD+.)![CHDGU!?MLN!C?!G@BP4D!CAF!

G@BP4@!NC?!T@@A!=@KE=B@F!b)AF=EMGDFCmD!@B!CG`!IZZ6�!5N@A!@B!CG`!IZZ4c7!$A!C!K=@YDEM?!?BMFU!

n@!?NEn@F!BNCB!?BDHMGCBDEA!E[!+)!0#%!nDBN!*#8!CAF!#8%!DAFML@?!C!F=EK!DA!@]K=@??DEA!E[!

HD+P"6C! CAF! HD+P"6T`! CAF! BNCB! BND?! F@L=@C?@! D?! C??ELDCB@F! nDBN! &#+I! MKP=@OMGCBDEA!

b8NDGDKK@!@B!CG`!IZ"Ic7!!

&#+!?DOACGDAO!KCBNnCU?!LMGHDACB@!nDBN!BN@!CLBDYCBDEA!E[!BN@!B=CA?L=DKBDEA![CLBE=!.0Po*!

CAF! BN@! HDBEO@APCLBDYCB@F! K=EB@DA! mDAC?@?! b;)8mDAC?@?c`! h.Q! CAF! K/X! b5C=K@AB@=! �!

-r.@DGG`! IZZ6c7! +@L@AB! ?BMFD@?! NCY@! MALEY@=@F! BNCB! +)! KCBD@AB?! @]NDTDB! C! K@=BM=T@F!

@]K=@??DEA!E[!HD+.)?!BC=O@BDAO!BN@!.0Po*!KCBNnCU7!&NM?`!TEBN!BN@!@]K=@??DEA!E[!HD+P

"RR!CAF!&.0Pq!K=EFMLBDEA!C=@!MKP=@OMGCB@F!DA!+)!0#%!LEHKC=@F!BE!-)!0#%7!&ND?!HD+.)!

BC=O@B?!%:$8P"`!nNDLN!D?!C!A@OCBDY@!=@OMGCBE=!E[!.0Po*!?DOACGDAO!b-r5EAA@GG!@B!CG`!IZZ6�!

&DGD!@B!CG`!IZZ4c7!&)*I`!C!HEG@LMG@!CLBDAO!FEnA?B=@CH!E[!&+)0S`!D?!CG?E!C!FD=@LB!BC=O@B!E[!

HD+P"RR`! TMB! DA! BND?! LC?@! HD+P"RR! @]@=B?! C! A@OCBDY@! [@@FTCLm! EA! DA[GCHHCBDEA7! $A! C!

?DHDGC=!HCAA@=`!HD+P"\S`!nNDLN!D?!HC=m@FGU!MKP=@OMGCB@F!DA!+)!?UAEYDCG!BD??M@`!BC=O@B?!

$+)Q"!CAF! $+)Q\!CAF!HDONB! BN@=@[E=@!CG?E!=@?B=CDA! DA[GCHHCBDEA!b.CmC?C!@B!CG`!IZZX�!

&COCAEY!@B!CG`!IZZSc7!!



! 4X!

;D+P"6C!CAF!HD+P"6T!T@GEAO!BE!BN@!HD=P"4P6I!LGM?B@=`!nNDLN!D?!GELCB@F!nDBNDA!BN@!AEAP

K=EB@DAPLEFDAO! O@A@! ;CH-3@IJ! CB! "/V/"7/7! -Y@=@]K=@??DEA! E[! BND?! LGM?B@=`! ?EH@BDH@!

=@[@==@F!BE!C?!EALEHD+`!D?!LG@C=GU!DHKGDLCB@F!DA!HMGBDKG@!H@LNCAD?H?!E[!BN@!BMHE=DO@ADL!

K=EO=CH! DALGMFDAO! K=EGD[@=CBDEA! CAF! L@GG! CFN@?DEA! b-?CFC! �! &CmCNC?ND`! IZ""c7! &ND?!

LGM?B@=`! nNE?@! @]K=@??DEA! D?! FEnA! =@OMGCB@F! DA! #8%PCLBDYCB@F! +)! 0#%! b8NDGDKK@! @B! CG`!

IZ"Ic`! LEABCDA?! \! EBN@=! HD+.)?i! HD+P"4`! HD+P"XC`! HD+PIZC! CAF! HD+P6IC7! 2?DAO! BN@!

BC=O@B!K=@FDLBDEA!CGOE=DBNH!&C=O@B%LCA`!n@![EMAF!BNCB!HD+PIZC!D?!C!KEB@ABDCG!=@OMGCBE=!

E[! BN@! CKEKBE?D?! ?DOACGP=@OMGCBDAO! mDAC?@! b)%Qc! "! K=EB@DA! @]K=@??DEA7! &ND?! K=EB@DA! D?!

@ALEF@F!TU!BN@!K"$HBJ!O@A@!CAF!CLBDYCB@?!BN@!;)8!mDAC?@!mDAC?@!\!b;QQ\c`!;QQ4PhAm`!

;QQ/!CAF!;QQSPK/X!KCBNnCU?`!nNDLN!LEAY@=O@!EA!LPhMA!.PB@=HDACG!mDAC?@?!CAF!K/X!

;)8Q?7! )%Q"! D?! CLBDYCB@F! TU! YC=DEM?! ?B=@??! ?DOACG?! DALGMFDAO! =@L@KBE=PH@FDCB@F!

DA[GCHHCBE=U! ?DOACG?! ?MLN! C?! &.0Pq! CAF! #8%! b;CB?MlCnC! @B! CG`! IZZR�! .D?NDBEN! @B! CG`!

IZZI�! %CDBEN! @B! CG`! "66X�! &Cm@FC! @B! CG`! IZZ\c7! &N@! K=EFMLBDEA! E[! #8%PDAFML@F!

DA�CHHCBE=U!LUBEmDA@?`!?MLN!C?!&.0Pq`! $#PS!CAF!$#P"g`! D?!CBB@AMCB@F!DA!)%Q"PF@�LD@AB!

?KG@AELUB@?! CAF! F@AF=DBDL! L@GG?! CAF! )%Q"PF@�LD@AB! HDL@! C=@! =@?D?BCAB! BE! #8%PDAFML@F!

?@KBDL!?NELm!b:CUCmCnC!@B!CG`!IZZSc7!

+@L@ABGU!;ADLN!@B!CG7!CG?E!?NEn@F!BNCB!)%Q"!D?!L=DBDLCG![E=!BN@!F@Y@GEKH@AB!E[!+)!CAF!D?!

DAYEGY@F! DA! BN@! &.0PqPDAFML@F! K=EFMLBDEA! E[! DA[GCHHCBE=U! H@FDCBE=?! DA! BN@! ^EDAB!

b;ADLN! @B! CG`! IZ"Zc7! &ND?! =CD?@F! BN@! KE??DTDGDBU! BNCB! )%Q"! HDONB! =@K=@?@AB! C! AEY@G!

BN@=CK@MBDL! BC=O@B7! �@! BN@=@[E=@! F@LDF@F! BE! @YCGMCB@! BN@! =EG@! E[! HD+PIZC! EA! )%Q"!

@]K=@??DEA!DA!+)!0#%7!:@=@`!n@!?NEn!BNCB!?BDHMGCBDEA!E[!+)!0#%!nDBN!#8%!DAFML@?!C!F=EK!

DA!@]K=@??DEA!E[!HD+PIZC!CAF!BNCB! BND?!F@L=@C?@! D?!C??ELDCB@F!nDBN!CA!MKP=@OMGCBDEA!E[!

)%Q"7!0M=BN@=HE=@`!n@!F@HEA?B=CB@!BNCB!)%Q"!D?!C!FD=@LB!BC=O@B!E[!HD+PIZC!CAF!BNCB!BN@!

FEnAP=@OMGCBDEA! E[! HD+PIZC! DA! #8%PCLBDYCB@F! +)! 0#%! CAF! HCL=EKNCO@?! D?! C??ELDCB@F!

nDBN! CA! DAL=@C?@! E[! $#PS! CAF! 535#"Z! =@G@C?@7! #C?BGU`! n@! K@=[E=H@F! DA^@LBDEA! E[!

Y@LBE=Dl@F!HD+PIZC!HDHDL?!BE!HDL@!DA!E=F@=!BE!K=EYDF@!BN@![D=?B!*+#5*5-!DA?DONB?!E[!HD+P

IZCPF@K@AF@AB!HEFMGCBDEA!E[! DA[GCHHCBDEA7!)GBEO@BN@=`!EM=!FCBC!?MOO@?B! BNCB! BC=O@B@F!

KNC=HCLEGEODLCG!HEFMGCBDEA!E[!@??@ABDCG!LEHKEA@AB?!E[!BN@!DA[GCHHCBE=U!=@CLBDEA!M?DAO!

HD+.)?!HDONB!T@!C!=@CGD?BDL!BN@=CK@MBDL!EKKE=BMADBU7!!

! !



! 46!

&<;FC>;(

K*01IP"#*&#(-W+13'D6.",'(#"+(#A=XC#*&#6$13'D6.",'(#*+#!/=1#"+(#Y!/1"9,*5",'(#0A#Z!=#

$A! C! K=@YDEM?! nE=m! n@! ?NEn@F! BNCB! @]K=@??DEA! E[! BN@! HD=P"4P6I! LGM?B@=! nC?! FEnA!

=@OMGCB@F!DA!#8%!CAF!*#8PCLBDYCB@F!+)!0#%!b8NDGDKK@!@B!CG`!IZ"Ic7!&N@!HD=P"4P6I!LGM?B@=!

LEABCDA?! ?@Y@=CG! HD+.)?! CAF! n@! M?@F! &C=O@B%LCA! bNBBKiaannn7BC=O@B?LCA7E=Oac! BE!

DF@ABD[U! [E=! BN@?@!HD+.)?!KMBCBDY@! BC=O@B?!nDBN!C!mAEnA!=EG@! DA!+)!bFCBC!AEB! ?NEnAc7!

)HEAO! BN@?@! K=@FDLB@F! BC=O@B?`! n@! [EMAF! BNCB! BN@! ;CK/mR! H+.)! bCG?E! LCGG@F! )?m"c!

LEABCDA@F!C!LEA?@=Y@F!TDAFDAO!?DB@![E=!HD+P"4!CAF!HD+PIZC!bnNDLN!?NC=@!BN@!?CH@!?@@F!

?@VM@AL@c! DA! DB?! /_! 2&+7! �@! [D=?B! CACGUl@F! TU! =@CGPBDH@! VMCABDBCBDY@! 85+! b+&PV85+c!

CACGU?D?! BN@!@]K=@??DEA!E[!HD+PIZC! DA!#8%P!CAF!*#8PB=@CB@F!+)!0#%7!�@![EMAF!BNCB`!C?!

@]K@LB@F`!HD+PIZC!nC?!?B=EAOGU!FEnA!=@OMGCB@F!DA!=@?KEA?@!BE!#8%!CAF!*#8!DA!+)!0#%!

b0DOM=@!")c7(

&E!O@B!C![D=?B!DA?DONB!CB!BN@!KE??DTG@!GDAm!T@Bn@@A!HD+PIZC!CAF!)%Q"`!n@!CG?E!H@C?M=@F!

BN@!@]K=@??DEA!E[!)%Q"`!TEBN!CB!BN@!H+.)!CAF!K=EB@DA!G@Y@G7!+)!0#%!n@=@!?BDHMGCB@F![E=!

SN!nDBN!#8%![=EH!=".7-+'.."#"<-3,6&#'[6*!b"!�OaHGc!E=!nDBN!*#8!b"!�OaHGc!CAF!+&PV85+!

nC?!K@=[E=H@F!EA!+.)!D?EGCB@F![=EH!TEBN!LEAB=EG!CAF!CLBDYCB@F!L@GG?7!�@!ET?@=Y@F!C!\P!

BE! RP[EGF! DAL=@C?@! E[! )?m"! B=CA?L=DKB?! DA! =@?KEA?@! BE! #8%! CAF! C!HEF@=CB@`! CGT@DB! AEAP

?DOAD[DLCAB`! DAL=@C?@! DA! =@?KEA?@! BE!*#8! B=@CBH@AB! b0DOM=@!"*c7(&E!F@B@=HDA@!nN@BN@=!

DAL=@C?@F!)?m"!H+.)! @]K=@??DEA! LE==@GCB@F!nDBN! @ANCAL@F!)%Q"! K=EB@DA! @]K=@??DEA`!

n@! K@=[E=H@F! �@?B@=A! TGEBBDAO! @]K@=DH@AB?! CAF! VMCABD[D@F! )%Q"! @]K=@??DEA! TU!

F@A?DBEH@B=U7!)?!?NEnA!DA![DOM=@!"5`!?BDHMGCBDEA!E[!+)!0#%!nDBN!#8%!G@F!BE!CA!DAL=@C?@F!

@]K=@??DEA!E[!)%Q"!BN@=@TU!LEA[D=HDAO!MKP=@OMGCBDEA!DA!#8%P!CAF!BE!C!G@??@=!@]B@AB!*#8P

CLBDYCB@F!+)!0#%7!

(

K*01IP"#(*3'9,.4#3'D6.",'&#A=XC#'\$3'&&*-+#

&E!YCGDFCB@! BN@!K=@FDLB@F!TDAFDAO!?DB@! [E=!HD+PIZC!nDBNDA!)?m"!H+.)!b0DOM=@!I)c`!n@!

O@A@=CB@F! ?@Y@=CG! GMLD[@=C?@! =@KE=B@=! LEA?B=MLB?! bK%$P5:'5QIc! BNCB! LEABCDA! BN@! [D=@[GU!

GMLD[@=C?@! O@A@! [M?@F! BE! BN@! @ABD=@! NMHCA! E=! HEM?@! )?m"! /_! 2&+! ?@VM@AL@! CAF! BN@!

=@ADGGC!GMLD[@=C?@![E=!AE=HCGDlCBDEA7!�@!CG?E!O@A@=CB@F!GMLD[@=C?@!=@KE=B@=!LEA?B=MLB?!DA!

nNDLN!n@!DA?@=B@F!C!HMBCAB!Y@=?DEA!E[!BN@!NMHCA!CAF!HEM?@!)?m"!/_!2&+!BE!FD?=MKB!BN@!

K=@FDLB@F!?@@FPHCBLN![E=!HD+PIZC7!*@[E=@!B@?BDAO!BN@?@!LEA?B=MLB?!DA!:'QPI6/!L@GG?`!n@!

H@C?M=@F!BN@!@]K=@??DEA! G@Y@G?!E[!HD+PIZC! DA! BN@?@!L@GG?7!:'QPI6/!L@GG?!@]K=@??!HMLN!

NDON@=! G@Y@G?! E[! HD+P"4P6I! LGM?B@=! HD+.)?! BNCA! +)! 0#%! b8NDGDKK@! @B! CG`! IZ"Ic7! �@!



! XZ!

BN@=@[E=@! LEPB=CA?[@LB@F! BN@! K%$P5:'5QI! LEA?B=MLB?! nDBN! LEAB=EG! E=! HD+PIZC! ?K@LD[DL!

CABD?@A?@! I_-PH@BNUGCB@F! EGDOE=DTEAMLG@EBDF@?7! $A! BN@! K=@?@AL@! E[! ?K@LD[DL! CABD?@A?@!

EGDOEAMLG@EBDF@?`!n@!ET?@=Y@F!CA!MK=@OMGCBDEA!E[!TEBN!BN@!NMHCA!CAF!BN@!HEM?@!)?m"!/_!

2&+PLEAB=EGG@F!GMLD[@=C?@!?@A?E=?`!TMB!AEB!E[!BN@!GMLD[@=C?@!?@A?E=?![M?@F!BE!BN@!HMBCB@F!

)?m"! /_! 2&+! b0DOM=@! I*`5c7! )GBEO@BN@=`! BN@?@! FCBC! ?MOO@?B! BNCB! )?m"! H+.)! D?! C!

LEA?@=Y@F!FD=@LB!BC=O@B![E=!KE?BPB=CA?L=DKBDEACG!=@OMGCBDEA!TU!HD+PIZC7!

!

!"#1!"#$%&'()#*+,$-./0$+123+,,4&5$45$67.1!"#$%!#&'()*(+,-(

!"#$%&' ()*"+,)' -.&,P!"#$%&"'(!')$#*+ ",-.*#!')$+ !"#! !"#$!%& '()*& +!,#-."/"0-#"12& 1%&

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

!"#$% &'()&**+,-.!!"#$"%&'(")# *+"# ",-("&&./0# /1# 2&34#$562# 78# 59P!"#$% &'% $(% )*+%

!"#$%&'(!')* +,!-* .,/P!"#$ %&'(%)*+&,%-'.,/$ 0'0'+/1$ 2$ 3&#/0'.$ ,)+%.')($ 456$ 7#/$ +%P

!"#$%&'(!')* !+* ',#-.#!'* !"#$%&'(!/+$* '&&/(/'$(01* 23* 4* #&!'"* !"#$%&'(!/+$5* ('--%* 6'"'*

!"#$%&'"()*+#",*-./*'0)*1-.*2!"#$#%#&'!"#()*+#,-.",//0!1#/2340,/5#614#78#%#&'!"#."!2,01#

!"#$!%%&'() %*+,&!%-.) /') %&0(&1&23(*) ,&11!$!(2!) &() 4%56)78/4) !"#$!%%&'()93%) 1'+(,) &()

!"##$% &'()$*"!&"+% ,-&.% &."% /-0P!"#$ %&%&'($ ')%*#+,-$ .&/0$ ',11($ /+#2(3,'/,-$ .&/0$ /0,$

!"#$%"&'()()!*' +,)-.%/'0123' 4#!!""#$#%&'( $)*(+,P!"#$%&'()*+),+-./0+123-+&,'"!+ 456+)!+

!"#$%&'(%)'*%$+(,$*-%$(..'/%'0$12$%3'$-4'&'56&',,7-*$-.$)78P!"#$%&'()*+$,-./(

�@!A@]B!B@?B@F!nN@BN@=!EY@=@]K=@??DEA!E[!HD+PIZC!C[[@LB@F!)%Q"!K=EB@DA! G@Y@G?! DA!+)!

0#%7!�@!B=CA?[@LB@F!LEAB=EG!E=!HD+PIZC!HDHDL?! DA!+)!0#%`!CLBDYCB@F!BN@H!nDBN!*#8!E=!

#8%`! CAF! YD?MCGDl@F! )%Q"! K=EB@DA! @]K=@??DEA! TU! n@?B@=A! TGEBBDAO7! )?! LCA! T@! ?@@A! DA!

0DOM=@!/*`!n@! [EMAF! BNCB! EY@=@]K=@??DEA!E[!HD+PIZC! G@F! BE! C! OGETCG! F@L=@C?@! DA!)%Q"!

K=EB@DA!DA!K=EB@DA!@]B=CLB?![=EH!*#8P!CAF!#8%PCLBDYCB@F!L@GG?7!&N@?@!=@?MGB?!DAFDLCB@!BNCB!

HD+PIZC!=@OMGCB@?!BN@!@]K=@??DEA!E[!)%Q"!CB!BN@!B=CA?GCBDEACG!G@Y@G7!

!

K*01IP"#3'D6.",'&#$HQ#KA/#B*+"&'#$%-&$%-34.",*-+#*+#3'&$-+&'#,-#!/=#

)%Q"! D?!?@G@LBDY@GU!=@VMD=@F! [E=!K/X!CLBDYCBDEA!TMB!AEB! [E=! h.Q!CAF!.0Po*!?BDHMGCBDEA7!

�@! BN@=@[E=@! B@?B@F! nN@BN@=! DB?! EY@=@]K=@??DEA! LEMGF! C[[@LB! K/X! KNE?KNE=UGCBDEA! DA!

#8%PCLBDYCB@F!+)!0#%7!5EHKC=@F!BE!BN@!LEAB=EG`!n@!ET?@=Y@F!BNCB!?BDHMGCBDEA!E[!NMHCA!

+)!0#%!nDBN!#8%! =@?MGB@F! DA! CA! DAL=@C?@F!K/X!KNE?KNE=UGCBDEA`!nNDLN!nC?!F@B@LBCTG@!

nDBNDA! R! HDA! CAF! F@L=@C?@F! CB! /Z! HDA7! &=CA?[@LBDEA! E[! HD+PIZC! HDHDL?! ?DOAD[DLCABGU!

F@L=@C?@F! KNE?KNE=UGCBDEA! E[! K/X! CB! R! CAF! "R!HDA! b0DOM=@! \)c7! &N@?@! =@?MGB?! LG@C=GU!



! X"!

F@HEA?B=CB@! BNCB! )%Q"! =@OMGCBDEA! TU! HD+PIZC! NC?! CA! @[[@LB! EA! #8%PDAFML@F! K/X!

KNE?KNE=UGCBDEA!DA!+)!0#%7!!

!

K*01IP"#3'$3'&&'&#]!1V#"+(#;^;!CP#*+#!/=1"9,*5",'(#0A#Z!=#

&E!@]CHDA@!BN@!HE?B!FEnA?B=@CH!@[[@LB!E[!)%Q"!=@OMGCBDEA!TU!HD+PIZC`!n@!A@]B!B@?B@F!

nN@BN@=!DB?!EY@=@]K=@??DEA!LEMGF!C[[@LB!$#PS!=@G@C?@!DA!#8%P!CAF!*#8PCLBDYCB@F!+)!0#%7!

$#PS! D?! C! LUBEmDA@! nDBN! nDF@?K=@CF! CLBDYDBD@?! CAF! D?! EA@! E[! BN@! L@AB=CG! H@FDCBE=?! E[!

DA[GCHHCBDEA�!DB!KGCU?!C!HC^E=!=EG@!DA!+)!CAF!D?!CA!DHKE=BCAB!BN@=CK@MBDL!BC=O@B!b)??D@=!

@B!CG`!IZ"Zc7(�@!H@C?M=@F!$#PS!=@G@C?@!TU!+)!0#%!B=CA?[@LB@F!nDBN!HD+PIZC!HDHDL?![E=!

\X!N!CAF!BN@A!CLBDYCB@F!nDBN!#8%![E=!I\!N7!5EHKC=@F!BE!BN@!LEAB=EG`!n@!ET?@=Y@F!BNCB!

B=CA?[@LBDEA!E[!HD+PIZC!HDHDL?!?DOAD[DLCABGU!=@K=@??@F!BN@!=@G@C?@!E[!$#PS!DA!=@?KEA?@!BE!

#8%! b0DOM=@!\*c7!)! ?DHDGC=! @]K@=DH@AB!K@=[E=H@F!nDBN!*#8! DA?B@CF!E[! #8%! ?NEn@F!AE!

CGB@=CBDEA!E[! $#PS! ?@L=@BDEA! DA! L@GG?! B=CA?[@LB@F!nDBN!HD+PIZ!C!HDHDL?! b0DOM=@!\5c7!�@!

CG?E!H@C?M=@F!BN@!?@L=@BDEA!E[!535#"Z7!&N@!K=EFMLBDEA!E[!BND?!LN@HEmDA@!D?!DAL=@C?@F!DA!

DAYC?DY@!+)!0#%!CAF! D?!C??ELDCB@F!nDBN! ^EDAB!FCHCO@`!KCAAM?! DAYC?DEA!CAF!F@?B=MLBDEA!

b#C=CODEA@! @B! CG`! IZ""c7! �@! [EMAF! BNCB`! ?DHDGC=! BE! $#PS`! 535#"Z! ?@L=@BDEA! nC?!

FEnA=@OMGCB@F! DA! #8%PCLBDYCB@F! 0#%! B=CA?[@LB@F! nDBN! HD+PIZC! HDHDL?! b0DOM=@! \(c7!

%@L=@BDEA! E[! 535#"Z! nC?! AEB! CLBDYCB@F! TU! *#8! b0DOM=@! \(c7! )GBEO@BN@=`! BN@?@! FCBC!

F@HEA?B=CB@!BNCB!BN@!=@OMGCBDEA!E[!)%Q"!@]K=@??DEA!TU!HD+PIZC!?B=EAOGU!HEFMGCB@?!$#PS!

CAF!535#"Z!=@G@C?@!TU!#8%PCLBDYCB@F!+)!0#%7!

!

K*01IP"#3'$3'&&'&#>_Z1`#"+(#]!1Ca#3'.'"&'#<4#!/=1"9,*5",'(#>G/1C#9'..&#

)?!+)!0#%!FE!AEB! ?@L=@B@!@DBN@=!&.0Pq!E=! $#P"g`!n@!A@]B!F@B@=HDA@!nN@BN@=!HD+PIZC!

EY@=@]K=@??DEA! LEMGF! C[[@LB! BN@! K=EFMLBDEA! E[! BN@?@! BnE! LUBEmDA@?! TU! HCL=EKNCO@?`!

nNDLN! CG?E! KGCU! CA! DHKE=BCAB! =EG@! DA! =N@MHCBEDF! DA[GCHHCBDEA7! �@! BNM?! B=@CB@F! BN@!

NMHCA!HCL=EKNCO@!L@GG!GDA@!&:8P"!nDBN!#8%!E=!*#8!CAF!K@=[E=H@F!C!+&PV85+!CACGU?D?!

E[!HD+PIZC7!�@! [EMAF! BNCB! DA! BN@?@!L@GG?!C?!n@GG`! BN@! G@Y@G!E[! BND?!HD+.)!nC?!?B=EAOGU!

FEnAP=@OMGCB@F!MKEA!*#8!E=!#8%!B=@CBH@AB!b0DOM=@!R)c7!']K=@??DEA!E[! BN@!HD=P"4f6I!

LGM?B@=!nC?! CG?E!FEnA! =@OMGCB@F! DA! ?BDHMGCB@F!&:8P"! L@GG?! b0DOM=@!R*c7!�@! LEA[D=H@F!

BNCB`!C?!DA!+)!0#%`!#8%!CAF!*#8!DAFML@F!)%Q"!@]K=@??DEA!CB!BN@!K=EB@DA!G@Y@G!DA!&:8P"!

L@GG?! b0DOM=@! R5c7! �@! A@]B! B@?B@F! nN@BN@=! EY@=@]K=@??DEA! E[! HD+PIZC! C[[@LB@F! )%Q"!

K=EB@DA!G@Y@G?!DA!&:8P"!L@GG?7!�@!B=CA?[@LB@F!LEAB=EG!E=!HD+PIZC!HDHDL?!DA!&:8P"!L@GG?`!



! XI!

CLBDYCB@F!BN@H!nDBN!*#8!E=!#8%`!CAF!H@C?M=@F!)%Q"!K=EB@DA!@]K=@??DEA7!)?!LCA!T@!?@@A!

DA!0DOM=@!R(`!n@![EMAF!BNCB!EY@=@]K=@??DEA!E[!HD+PIZC!G@F!BE!C!OGETCG!F@L=@C?@!DA!)%Q"!

K=EB@DA!DA!@]B=CLB?![=EH!*#8P!CAF!#8%PCLBDYCB@F!L@GG?7!

&E! @]CHDA@! BN@! LEA?@VM@AL@! E[! )%Q"! FEnA=@OMGCBDEA! TU!HD+PIZC! DA! &:8P"! L@GG?`! n@!

H@C?M=@F!BN@!@[[@LB!E[!DB?!EY@=@]K=@??DEA!EA!&.0PC!CAF!$#P"g!=@G@C?@!DA!=@?KEA?@!BE!#8%7!

�@! H@C?M=@F! &.0Pq! CAF! $#P"g! K=EFMLBDEA! TU! &:8P"! L@GG?! B=CA?[@LB@F! nDBN! HD+PIZC!

HDHDL?![E=!\X!N!CAF!BN@A!CLBDYCB@F!nDBN!#8%!E=!*#8![E=!S!N!CAF!I\!N7!5EHKC=@F!BE!BN@!

LEAB=EG! CAF! LEA?D?B@AB! nDBN! BN@! ET?@=YCBDEA?! HCF@! DA! +)! 0#%`! n@! ET?@=Y@F! BNCB!

B=CA?[@LBDEA!E[!HD+PIZC!HDHDL?!?DOAD[DLCABGU!=@K=@??@F!BN@!=@G@C?@!E[!BN@?@!LUBEmDA@?!DA!

=@?KEA?@!BE!#8%!b0DOM=@!R'`!1c!TMB!AEB!DA!=@?KEA?@!BE!*#8!b0DOM=@!R0`!:c7!!

!

b5'3'\$3'&&*-+#-@#7*01IP"#*+#5*5-#*7$"9,&#-+#]!1V#&'93',*-+#

#C?BGU`!n@!@]CHDA@F!BN@!=EG@!E[!HD+PIZC!EA!HCL=EKNCO@?!DA[GCHHCBE=U!K=EK@=BD@?!MKEA!

*+#5*5-!DAB=CK@=DBEA@CG!bD7Kc!DA^@LBDEA?!DA!HDL@7!0E=!EKBDHCG!F@GDY@=U!E[!HD+PIZC`!n@!M?@F!

KU=DFUGBNDEM=@CPO=C[B@F! KEGU@BNUG@ADHDA@! b�8��c! ?@G[PC??@HTGDAO! KEGUH@=?! C?! F@GDY@=U!

?U?B@H7! 4I! N! [EGGEnDAO! D7K! DA^@LBDEA! E[! KEGUKG@]@?PLEABCDADAO! HD+PIZC`! HCL=EKNCO@?!

n@=@! NC=Y@?B@F! CAF! ?BDHMGCB@F! nDBN! #8%! [E=! I\! N7! �@! [D=?B! B@?B@F! nN@BN@=!

EY@=@]K=@??DEA!E[!HD+PIZC!*+#5*5-!C[[@LB@F!)%Q"!K=EB@DA!G@Y@G?!DA!HCL=EKNCO@?7!)?!LCA!

T@!?@@A!DA!0DOM=@!S)`!n@![EMAF!BNCB!EY@=@]K=@??DEA!E[!HD+PIZC!G@F!BE!C!OGETCG!F@L=@C?@!

DA!)%Q"!K=EB@DA!@]K=@??DEA!DA!#8%PCLBDYCB@F!L@GG?7!$#PS!?@L=@BDEA!DA!BN@!?MK@=ACBCAB!nC?!

VMCABD[D@F!TU!'#$%)!CAF!HD+PIZC!@]K=@??DEA!nC?!H@C?M=@F!TU!+&PV85+7!)?! ?NEnA! DA!

0DOM=@!S*`!n@!ET?@=Y@F!C!?DOAD[DLCAB!bKvZ7Z/SI`!�c!DAY@=?@!LE==@GCBDEA!T@Bn@@A!HD+PIZC!

@]K=@??DEA!CAF!$#PS!?@L=@BDEA7!

!

+@;IF;;@A=(

;"+9'3#9'..&#"+(#>!0# .*D"+(1&,*76.",'(#&4+-5*-94,'&#'\%*<*,#(*@@'3'+,*".#3'D6.",*-+#-@# ,%'#

7*01Cc1dI#9.6&,'3#

&N@!HD+P"4P6I!LGM?B@=`!nNDLN!D?!NDONGU!LEA?@=Y@F!T@Bn@@A!HDL@!CAF!NMHCA?`!LEA?D?B?!E[!

S!DAFDYDFMCG?!HD+.)?!GELCB@F!DA!C!KEGULD?B=EADL!B=CA?L=DKB!EA!NMHCA!LN=EHE?EH@!"/7!$A!

LEAB=C?B!BE!N@HCBEKED@BDL!HCGDOACALD@?!CAF!?EGDF!BMHE=?!nN@=@!BND?!LGM?B@=!D?![=@VM@ABGU!

CLBDYCB@F`!n@![EMAF!BNCB!HD+P"4P6I!OGETCG!@]K=@??DEA!nC?!FEnA!=@OMGCB@F!DA!CLBDYCB@F!

+)! 0#%7! �@! CG?E! F@HEA?B=CB@F! DA! BND?! ?BMFU! BNCB! HD+PIZC`! C! KC=CGEO! E[! HD+P"4`! D?!



! X/!

F@L=@C?@F!DA!=@?KEA?@!BE!&#+\!CAF!&#+I!GDOCAF?7!&ND?!=@?MGB!?B=EAOGU!?MOO@?B?!BNCB!BN@!

HC^E=DBU!E[!HD+.)?!T@GEAODAO! BE! BND?! LGM?B@=`!HD+PIZC! bBND?! ?BMFUc`!HD+P"6C`!HD+P"6T!

b8NDGDKK@!@B!CG`!IZ"Ic`!CAF!HD+P"X!b#8`!1)!CAF!(�`!MAKMTGD?N@Fc!C=@!AEB!FD[[@=@ABDCGGU!

@]K=@??@F! DA! =@?KEA?@! BE! &#+! ?BDHMGCBDEA7! $AB@=@?BDAOGU! BN=@@! E[! BN@H! =@OMGCB@! BN@!

@]K=@??DEA! E[! HEG@LMG@?! bD7@! &#+I! CAF! )%Q"c! DHKGDLCB@F! DA! &#+PF@K@AF@AB! ?DOACGDAO!

KCBNnCU?7! )LBDAO! EA! YC=DEM?! LEHKEA@AB?! E[! BN@! ?CH@! KCBNnCU! D?! C! NCGGHC=m! E[! BND?!

LGM?B@=! C?! DGGM?B=CB@F! TU! =@L@AB! FCBC! =@KE=BDAO! BNCB! BN@!HD+P"4P6I! LGM?B@=! D?! C! KEB@AB!

DANDTDBE=! E[! &10Pg! ?DOACGDAOi! HD+P"4! CAF!HD+PIZC! FD=@LBGU! BC=O@B! &10*+I! /_2&+! CAF!

HD+P"XC!TDAF?!BE!BN@!/r2&+!E[!%;)(I!CAF!%;)(\!b#D!@B!CG`!IZ""�!;@?BFCON!@B!CG`!IZ"Zc7!!

:En@Y@=`! nN@=@C?! HE?B! E[! BN@! HD+.)! DA! BND?! LGM?B@=! [MALBDEA! DA! C! LEEK@=CBDY@! CAF!

?EH@BDH@?!CFFDBDY@!HCAA@=`!HD+P6I!nC?!?NEnA!BE!@]@=B!EKKE?DB@!TDEGEODLCG![MALBDEA?!DA!

LCAL@=! L@GG?!nN@=@! DB?! @]K=@??DEA! D?! =@FML@F7! $B!nC?! =@L@ABGU! =@KE=B@F! BNCB!HD+P"4P6I!

LGM?B@=!CFEKB?!C!LEHKCLB!OGETMGC=! B@=BDC=U!?B=MLBM=@!nN@=@!HD+P6I! D?!?@VM@?B@=@F!CAF!

NC=FGU!CLL@??DTG@!BE!BN@!HDL=EK=EL@??E=!b5NCMGm!@B!CG`!IZ""c!CAF!?MLN!?B=MLBM=CG![@CBM=@?!

HDONB!CLLEMAB! [E=!HD+P6I!FD[[@=@ABDCG!@]K=@??DEA7! $AB@=@?BDAOGU`!HD+P6I! D?!K=@FDLB@F! BE!

BC=O@B! .E]\`! C! .)(8:! E]UFC?@! DHKGDLCB@F! DA! +-%! K=EFMLBDEA! MKEA! &#+\! CLBDYCBDEA3(

;E=@EY@=`!BN@!HD+P"4![CHDGU!H@HT@=?!C=@!CG?E!K=@FDLB@F!BE!=@OMGCB@!BN@!@]K=@??DEA!E[!/!

E[!BN@![EM=!'I0![CHDGU!H@HT@=?!b'I0"`!'I0I!CAF!'I0/c!DHKGDLCB@F!DA!BN@!B=CA?L=DKBDEA!

E[!)%Q"7!)GBEO@BN@=`!EM=!FCBC!CAF!K=@FDLBDEA!CACGU?D?!?B=EAOGU!?MOO@?B!BNCB!BN@!HD+P"4P

6I!LGM?B@=!KGCU?!CA!DHKE=BCAB!=EG@!DA!)%Q"PF@K@AF@AB!DA[GCHHCBE=U!=@?KEA?@?7!!

!

7*01IP"T#A#+-5'.#$."4'3#*+#A&BC#3'D6.",*-+##

+@OMGCBDEA! E[! )%Q"! @]K=@??DEA! D?! K@=[E=H@F! CB! FD[[@=@AB! G@Y@G?7! )B! BN@! B=CA?L=DKBDEACG!

G@Y@G!A&BC!D?!C!BC=O@B!E[!BN@!'I0![CHDGU!E[!B=CA?L=DKBDEA![CLBE=?!TMB!BN@=@!D?!LM==@ABGU!AE!

@YDF@AL@! BNCB! 'I0PH@FDCB@F! B=CA?L=DKBDEACG! LEAB=EG! E[! A&BC! D?! DAYEGY@F! DA! BN@! DA^M=UP

DAFML@F! @]K=@??DEA! E[! )?m"! *+# 5*5-! b:@=?NmE! @B! CG`! IZZSc7! )%Q"! @]K=@??DEA! D?! CG?E!

=@OMGCB@F! CB! BN@! KE?BB=CA?GCBDEACG! G@Y@G! BN=EMON! @DBN@=! LP$)8"PH@FDCB@F!MTDVMDBDACBDEA!

E=!MKEA!C!%-5%"PF@K@AF@AB!F@O=CFCBDEA!K=EL@??!b:@!@B!CG`!IZZS�!pNCE!@B!CG`!IZZ4c7!!

$HKE=BCABGU`!EM=!?BMFU!DAFDLCB@?!BNCB!BN@!@[[@LB!E[!HD+PIZC!EA!)%Q"!@]K=@??DEA!ELLM=?!CB!

BN@! B=CA?GCBDEACG! G@Y@G! DA! +)! 0#%7! �N@=@C?! B=CA?[@LBDEA! E[! HD+PIZC! HDHDL?! NCF! AE!

?DOAD[DLCAB!DHKCLB!EA!)?m"!H+.)!G@Y@G?`!DB!LCM?@F!C!F@L=@C?@!CB!BN@!K=EB@DA!G@Y@G!b0DOM=@!

/c7! $A! CFFDBDEA`! DANDTDBDEA! E[! HD+PIZC! nDBN! CABD?@A?@! EGDOEAMLG@EBDF@?! ?DOAD[DLCABGU!

DAL=@C?@F!BN@!CLBDYDBU!E[!C!GMLD[@=C?@!=@KE=B@=!LEABCDADAO!BN@!/_P2&+!E[!)%Q"!b0DOM=@!Ic7!



! X\!

)!HMBCBDEA!DA!BN@!HD+.)!TDAFDAO!?@VM@AL@!LEHKG@B@GU!CT=EOCB@F!BN@!=@OMGCBDEA!E[!BN@!

GMLD[@=C?@!=@KE=B@=!TU!HD+PIZC7!&N@?@!=@?MGB?!DAFDLCB@!BNCB!DA!#8%PCLBDYCB@F!+)!0#%`!HD+P

IZC! LEAB=EG?! )%Q"! @]K=@??DEA! TU! =@OMGCBDAO!H+.)! B=CA?GCBDEA7! &N@=@[E=@! EM=! ?BMFD@?!

?MOO@?B! C! AEY@G!H@LNCAD?H! [E=! BN@! =@OMGCBDEA! E[! )%Q"! @]K=@??DEA! CB! BN@! B=CA?GCBDEACG!

G@Y@G! DA! =@?KEA?@! BE! DA[GCHHCBE=U! ?BDHMGD7! %B=DmDAOGU`! BND?! @[[@LB! D?! ?K@LD[DL! BE! )%Q"! C?!

)%QI!BN@!LGE?@?B!KC=CGEO!E[!)%Q"!NC?!AE!KMBCBDY@!TDAFDAO!?DB@! [E=!CAU!H@HT@=?!E[! BN@!

LGM?B@=!HD+P"4P6I7!&ND?!D?!LEA?D?B@AB!nDBN!BN@![CLB!BNCB!)%QI!CLBDYCB@?!h.Q!EAGU!n@CmGU!

CAF!AEB!'+Q"aI!E=!K/X!b�CAO!@B!CG`!"66Xc7((

!

>%'3"$'6,*9#$-,'+,*".#-@#7*0_A1('$'+('+,#*+@."77",-34#3'&$-+&'&#7-(6.",*-+##

$A! BND?! =@KE=B! n@! NCY@! DF@ABD[D@F! C! A@n! ?K@LD[DL! =EG@! E[! HD+PIZC! DA! LEAB=EGGDAO! BN@!

?UABN@?D?!E[!BnE!LUBEmDA@?!$#PS!CAF!535#"Z`!nNDLN!KGCU!C!HCDA!=EG@!DA!BN@!DA[GCHHCBE=U!

=@?KEA?@7!0D=?B`!n@!AEBDL@F!BNCB!DB?!FEnA!=@OMGCBDEA!DA!=@?KEA?@!BE!&#+\!?BDHMGCBDEA!D?!

L=MLDCG! [E=! BN@!F@Y@GEKH@AB!E[!CA! DA[GCHHCBE=U!=@?KEA?@! b0DOM=@!"c7!.@]B`!n@!?NEn@F!

BNCB!EY@=@]K=@??DEA!E[!HD+PIZC!G@F!BE!C!?B=EAO!=@FMLBDEA!E[!$#PS!CAF!535#"Z!?UABN@?D?!

DA!#8%PCLBDYCB@F!+)P0#%!CAF!HCL=EKNCO@?! b0DO7! \! CAF!Rc7! $A! CFFDBDEA`! EM=!'\#5*5-! FCBC!

n@=@!?MKKE=B@F!TU! *+#5*5-! @]K@=DH@AB?! b0DO7!Sc`!nNDLN!?N@F!A@n! GDONB!EA! BN@!KEB@ABDCG!

CABDPDA[GCHHCBE=U!K=EK@=BD@?!E[!HD+PIZC7!!

:@=@`!n@!F@HEA?B=CB@!BNCB!)%Q"!=@OMGCBDEA!TU!HD+PIZC!HEFMGCB@?!K/X!KNE?KNE=UGCBDEA!

DA! #8%PCLBDYCB@F! +)! 0#%7! $A! +)`! K/X! ;)8Q! D?E[E=H?! NCY@! T@@A! DHKGDLCB@F! DA! BN@!

=@OMGCBDEA! E[! HCAU! K=EL@??@?`! ?MLN! C?! K=EFMLBDEA! E[! K=EPDA[GCHHCBE=U! H@FDCBE=?`!

HDO=CBDEA`! CAODEO@A@?D?`! E?B@ELGC?B! [E=HCBDEA! CAF! FD[[@=@ABDCBDEA! CAF! $#P"4! ?DOACGDAO!

b%LND@Y@A`! IZZ6c7! K/X! DAYEGY@H@AB!nC?!F@HEA?B=CB@F! DA! ?@Y@=CG! CADHCG!HEF@G?! E[!+)!

CAF!BND?!NC?! G@F!BE!BN@!F@Y@GEKH@AB!E[! DANDTDBE=U!HEG@LMG@?`!nNDLN!NCY@!=@L@ABGU!T@@A!

=@KE=B@F!BE!T@!@[[DLCLDEM?!DA!?@Y@=CG!C=BN=DBD?!HEF@G?`!CGBNEMON!BN@D=!LGDADLCG!CKKGDLCBDEA!

=@HCDA?! BE! T@! LCMBDEM?GU! @YCGMCB@F! T@LCM?@! E[! BN@! ?DOAD[DLCAB! ?DF@! @[[@LB?! E[! BN@?@!

LEHKEMAF?!b*EADGGCP:@=ACA!@B!CG`!IZ""�!5EN@A!�!0G@D?LNHCAA`!IZ""c7!!

$AB@=@?BDAOGU`! n@! AEBDL@F! BNCB! B=CA?[@LBDEA! E[! HD+PIZC!HDHDL?! DA! +)! 0#%! ?DOAD[DLCABGU!

FEnA!=@OMGCB@F!$#PS!CAF!535#"Z!=@G@C?@!DA!=@?KEA?@!BE!#8%!TMB!AEB!DA!=@?KEA?@!BE!*#87!

%DHDGC=!ET?@=YCBDEA!nC?!HCF@!DA!HCL=EKNCO@?![E=!&.0PC!CAF!$#P"T!?@L=@BDEA7!&N@?@!FCBC!

?MKKE=B!KMTGD?N@F! [DAFDAO?!?NEnDAO!BNCB`!F@?KDB@!AMH@=EM?!?DHDGC=DBD@?!T@Bn@@A!&#+I!

CAF! &#+\! KCBNnCU?! b;CB?MlCnC! @B! CG`! IZZRc`! )%Q"! D?! EAGU! DHKGDLCB@F! DA! BN@! &#+\!

?DOACGDAO! KCBNnCU7! &N@=@[E=@`! BC=O@BDAO! MK?B=@CH! ?DOACGDAO! H@FDCBE=?`! ?MLN! C?! )%Q"!



! XR!

nNE?@! ?BDHMGCBDEA! D?! EAGU! &#+\PF@K@AF@AB`! HDONB! HDADHDl@! MAF@?D=CTG@! E[[PBC=O@B!

@[[@LB?7!$AF@@F`!DB!nC?!=@L@ABGU!=@KE=B@F!BNCB!)%Q"PaP!HDL@!C=@!=@?D?BCAB!BE!DA[GCHHCBE=U!

C=BN=DBD?!DAFML@F!TU!BN@!Qa*].!?@=MH!B=CA?[@=!HEF@G!E[!+)7!)TGCBDEA!E[!)%Q"!@]K=@??DEA!

DA! +)! 0#%! =@?MGB@F! DA! DANDTDBDEA! E[! &.0PqPDAFML@F! $#PS! CAF! 81'bIc! K=EFMLBDEA! CAF!

?MOO@?B?!BNCB!)%Q"!D?!L=DBDLCG![E=!BN@!F@Y@GEKH@AB!E[!+)!CAF!BNCB!)%Q"!HCU!T@!DAYEGY@F!

DA! BN@! K=EFMLBDEA! E[! K=EDA[GCHHCBE=U!H@FDCBE=?! DA! =@?KEA?@! BE! &.0Pq! ?BDHMGCBDEA! DA!

?UAEYDCG!L@GG?!E[!+)!KCBD@AB?!b;ADLN!@B!CG`!IZ"Zc7!0M=BN@=HE=@`!EY@=@]K=@??DEA!E[!)%Q"!

DA! =CB! ?UAEYDCG! L@GG?! M?DAO! C! YD=CG! Y@LBE=! K=EHEB@F! @]K@=DH@ABCG! b5EGGCO@APDAFML@Fc!

C=BN=DBD?!b&@=CMLND!@B!CG`!IZZRc7!

(D[[@=@AB!HD+PIZC!BC=O@B?!NCY@!T@@A!DF@ABD[D@F!CAF!@CLN!E[!BN@?@!LEAB=DTMB@?!BE!C!?K@LD[DL!

CAF!LEHKG@]!=@CFEMB!E[!HD+PIZC![MALBDEA7!$A![EGGDLMGC=!GUHKNEHC`!BN@!@]K=@??DEA!E[!BN@!

L@GG! LULG@! DANDTDBE=`! 5(Q.")`! D?!HEFMGCB@F! TU!HD+PIZC! b�CAO! @B! CG`! IZ""c! CAF! DB!nC?!

F@HEA?B=CB@F!BNCB!HD+PIZC!EY@=P@]K=@??DEA!LEAB=DTMB@?!BE!BMHE=!L@GG!K=EGD[@=CBDEA!CAF!

?M=YDYCG7! &N@! %&)&/! B=CA?L=DKBDEA! [CLBE=`! nNDLN! DAFML@?! BN@! @]KCA?DEA! E[! HU@GEDFP

F@=DY@F! ?MKK=@??E=! L@GG?! D?! CAEBN@=! BC=O@B! E[!HD+PIZC7! pNCAO! @B! CG7! F@HEA?B=CB@F! BNCB!

HD+PIZC! LEMGF! TGELm! BN@! ?MKK=@??DY@! [MALBDEA! E[! BMHE=PC??ELDCB@F! HU@GEDFPF@=DY@F!

?MKK=@??E=!L@GG!TU! GEn@=DAO!%&)&/!@]K=@??DEA! bpNCAO!@B!CG`!IZ""c7!;E=@EY@=!HD+PIZC!

DANDTDB?! &! L@GG! CLBDYCBDEA! O@A@?! BNCB! C=@! MAF@=P@]K=@??@F! DA! HMGBDKG@! ?LG@=E?D?!

B=CA?L=DKBEH@!b5E]!@B!CG`!IZ"Zc7!$A!BN@?@!LC?@?`!F@GDY@=U!E[!HD+PIZC!HEFMGCBE=?!b@DBN@=!

HDHDL?! E=! CABCOEHD+?c! CKK@C=?! C! FD[[DLMGB! BC?m! T@LCM?@! CLL@??! BE! BN@! K=@LD?@! L@GGMGC=!

BC=O@B!D?!NDONGU!LNCGG@AODAO7!$A!BN@!LC?@!E[!+)`!?MLN!KNC=HCLEGEODLCG!CKK=ECLN!CDHDAO!CB!

BN@!HEFMGCBDEA!E[!HD+.)?!CLBDYDBU!DA!BN@!?UAEYDCG!LEHKC=BH@AB!BE!C[[@LB!DA[GCHHCBE=U!

=@?KEA?@?!E[!0#%!CAF!HCL=EKNCO@?!HCU!T@!HE=@!=@CGD?BDL7!-M=!FCBC! DAFDLCBDAO!@[[DLD@AB!

HD+PIZC!F@GDY@=U!DA!HCL=EKNCO@?!MKEA!K8'$!Y@LBE=DlCBDEA!CAF![EGGEnDAO!DAB=CK@=DBEA@CG!

DA^@LBDEA!D?!C![D=?B!?B@K!BEnC=F!BND?!OECG7!

!

#?><9@?C;(?=B(#<>LAB;!

0'"D'+,&!

5@GG!LMGBM=@!H@FDC!b+8;$!"S\Z`!;"66!CAF!(;';c`! [@BCG!LCG[!?@=MH!b05%c`!#POGMBCHDA@`!

K@ADLDGGDA`! ?B=@KBEHULDA`! CHKNEB@=DLDA!*`!&+$lEG! =@CO@AB!n@=@! [=EH! $AYDB=EO@A! b5@=OUP

8EABED?@`! 0=CAL@c7! #8%! [=EH! =".7-+'.."#"<-3,6&#'[6*! nC?! ETBCDA@F! [=EH! %DOHC! b%CDABP

dM@ABDAP0CGGCYD@=`! 0=CAL@c7! %UABN@BDL! TCLB@=DCG! GDKEK@KBDF@! 8CH/5%Q\! b*#8c! nC?!

ETBCDA@F! [=EH! ';5! ;DL=ELEGG@LBDEA?! 1HT:! b&M@TDAO@A`! 1@=HCAUc7! &N@! #DONBLULG@=!



! XS!

0C?B?BC=B!(.)!;C?B@=!%9*+!1=@@A!CAF!BN@!HD%L=DKB!%U?B@H`!HD+.)?!HDHDL?!CAF!)GG?BC=?!

A@OCBDY@!LEAB=EG!?D+.)!n@=@!ETBCDA@F![=EH!dDCO@A!b5EM=BCT@M[`!0=CAL@c7!:MHCA!(@=HCG!

0DT=ETGC?B!.MLG@E[@LBE=&;! mDB! CAF!CAF![<CC( )@=<( .FIC<AH<I>A9( Z@>( -(n@=@! [=EH!#EAlC!

b5EGEOA@`!1@=HCAUc7!&N@!@AlUH@!DHHMAEC??CU!mDB?![E=!NMHCA!$#PS`!535#"Z`!$#P"g!CAF!

&.0Pq! F@B@LBDEA! n@=@! [=EH! +�(! b#DGG@`! 0=CAL@c7!&N=EMONEMB! BND?! ?BMFU`! TM[[@=?! n@=@!

K=@KC=@F!nDBN!CKU=EO@ADL!nCB@=!ETBCDA@F![=EH!*=CMA!;@FDLCG!b*EMGEOA@`!0=CAL@c7!)ABDP

)%Q"(HEM?@! $O1! HEAELGEACG! CABDTEFD@?! n@=@! [=EH! $HO@A@]`! CABDP1)8(:! HEM?@! $O1!

HEAELGEACG! CABDTEFD@?! [=EH! ;DGGDKE=@! b;EG?N@DH`! 0=CAL@c! CAF! CABDPKP8/X! CABDTEFD@?!

[=EH!8=EH@OC!b8=EH@OC!5EKE=CBDEA`!0=CAL@c7!

!

;'..#96.,63'!

:MHCA!0#%!n@=@! D?EGCB@F! [=EH!?UAEYDCG! BD??M@?! [=EH! [EM=!FD[[@=@AB!+)!KCBD@AB?!CB! BN@!

BDH@! E[! mA@@! ^EDAB! C=BN=E?LEKDL! ?UAEY@LBEHU! C?! F@?L=DT@F! K=@YDEM?GU! C[B@=! DA[E=H@F!

LEA?@AB! nC?! ETBCDA@F! [=EH! KCBD@AB?! b(@LNCA@B! @B! CG`! "66\c7! &N@! FDCOAE?D?! nC?!

LEA[E=H@F!BE!BN@!=@YD?@F!L=DB@=DC!E[!BN@!)H@=DLCA!5EGG@O@!E[!+N@MHCBEGEOU!b)G@BCNC!@B!CG`!

IZ"Zc7!0#%!LMGBM=@?!n@=@!FEA@!C?!K=@YDEM?GU!F@?L=DT@F!b.@[[!@B!CG`!IZZ"c7!']K@=DH@AB?!

n@=@!K@=[E=H@F!T@Bn@@A! BN@!/=F! CAF! BN@!6BN! KC??CO@7!(M=DAO! BNCB! BDH@`! LMGBM=@?!n@=@!

LEA?BDBMB@F! E[! C! NEHEO@A@EM?! KEKMGCBDEA! E[! [DT=ETGC?BDL! L@GG?`! A@OCBDY@! [E=! 5("S! C?!

F@B@=HDA@F! TU! 0)5%! CACGU?D?7! :'QI6/! L@GG?! n@=@! KM=LNC?@F! [=EH! BN@! )H@=DLCA! BUK@!

LMGBM=@! LEGG@LBDEA! b)&55c! CAF! HCDABCDA@F! DA! (;';! ?MKKG@H@AB@F! nDBN! "Zw! N@CBP

DACLBDYCB@F!0*%`! IH;!E[! #POGMBCHDA@`! \Z!2aHG!K@ADLDGGDA! CAF!RZ!HOaHG! ?B=@KBEHULDA7!

5@GG!AMHT@=!CAF!L@GG! YDCTDGDBU!n@=@! LN@Lm@F!TU! BN@!;&&! b/Pb\`R!FDH@BNUGBNDClEGPIPUGcP

I`RPFDKN@AUGB@B=ClEGDMH!T=EHDF@c!C??CU7!

&:8P"! L@GG?! bAE7! XXZX"IZ"`! 'M=EK@CA! 5EGG@LBDEA! E[! 5@GG! 5MGBM=@?`! %CGD?TM=U`! 2Qc!n@=@!

LMGBM=@F!C?!F@?L=DT@F!K=@YDEM?GU!b5NCB@ACUP+DYCMFCU!@B!CG`!"66Xc7!

(

=,*76.",*-+#-@#9'..&#@-3#,-,".#0_A#'\,3"9,*-+!!

0#%!b"ZS!L@GG?c!n@=@!?BDHMGCB@F!nDBN!I!HG!E[!H@FDMH!CGEA@!E=!H@FDMH!LEABCDADAO!#8%!b"!

HOaHGc`!*#8!b"!HOaHGc7!)[B@=!C!S!N!CAF!I\!N!DALMTCBDEA!K@=DEF`!BEBCG!+.)!nC?!@]B=CLB@F!

M?DAO!&+$lEG!CLLE=FDAO!BE!BN@!HCAM[CLBM=@=_?!DA?B=MLBDEA7!!

!

# #



! X4!

!69*@'3"&'#3'$-3,'3#9-+&,369,&##

&E!O@A@=CB@! GMLD[@=C?@PTC?@F!=@KE=B@=?!KGC?HDF?`!K?D5:'5QPI!b8=EH@OCc!nC?!HEFD[D@F!

TU!DA?@=BDAO!BN@!1CB@nCU!LC??@BB@!57"!b$AYDB=EO@Ac!CB!BN@!/_P@AF!E[!BN@![D=@[GU!#MLD[@=C?@!

O@A@! b@1.69c! DABE! BN@! 3TC! ]! ?DB@! E[! K?D5:'5QPI7! &N@! /_2&+! ?@VM@AL@! E[! )?m"`! nC?!

CHKGD[D@F![=EH!:'QI6/!L@GG?!O@AEHDL!(.)!CAF!C[B@=!CFFDBDEA!E[!CBB*"!CAF!I!?@VM@AL@?`!

BN@! =@?MGBDAO!85+!K=EFMLB?!n@=@! LGEA@F! DABE!K(-.+ap@E! CAF! BN@A! =@LEHTDA@F! DA! BN@!

HEFD[D@F! K?D5:'5QPI! Y@LBE=! M?DAO! 1CB@nCU! B@LNAEGEOU! b$AYDB=EO@Ac7! &N@! K=DH@=!

?@VM@AL@?!n@=@!b?@A?@!CAF!CABD?@A?@!K=DH@=?!C=@!DAFDLCB@F!DA!BND?!=@?K@LBDY@!E=F@=!CAF!

BN@!CALNE=!?@VM@AL@!M?@F![E=!BN@!A@?B@F!85+!D?!MAF@=GDA@Fci!!

G67"+#A&BC#iR_P!)))))15)115&)))&&))&)5)1)15&1)&5&&5&&11P/_!

R_P)1)))15&111&&&&&&1&&1)1)1&5&5&&&))&&&&&P/_!

K*9'#A&BC#iR_P)))))15)115&55)55)111&1)55&&1)5&P/_!

R_P)1)))15&111&&&5&&&1&&&5&&&151)5)P/_!

",,YCeI#i!R_P)5))1&&&1&)5))))))15)115&P/_!

R_P)55)5&&&1&)5))1)))15&111&P/_!!

&N@! BC=O@B! ?@@F! ?@VM@AL@! nC?! HEFD[D@F! M?DAO! BN@! dMDLm5NCAO@�! $$! %DB@�(D=@LB@F!

;MBCO@A@?D?!mDB!b%B=CBCO@Ac!M?DAO!BN@![EGGEnDAO!K=DH@=?!i!

:MHCA!

R_1&111))))&51))111)1)11)1)))11515&51&1))))))&55)1&)&&&1&&&)5&5

)&1&&)))))))P/_!

R_&&&&&&&))5)&1)1&)))5)))&)5&11)&&&&&&5)51)15155&&&5&55&5&555&&5

1)&&&&555)5P/_!

;DL@!

R_551)5)11)11)1)111)1))15&11&1))))))&55)1&5&&&1&&&)5&51&1&P/_!

R_)5)51)1&)))5)))1)5&11)&&&&&&5)55)15&&5&555&5&55&55&1&511P/_!

!

0'".1,*7'#[6"+,*,",*5'#/;0#R0>1[/;0S#

!"#$%& '()& *+"%$#,-& ./"0& 123& 4$+& /,5,/+,& #/$6+7/*8,-& 9+*6:& #;,& 1*/+#& 3#/$6-& 7<()&

!"#$%&'(') *($) +,,-./(#0) $-) $%&) !"#$%"&'$()(*+, -#+'($&'-.#+, /0#1-'(.2)#34, 5)"6P!"#$%

!"#$%&%#%&'()*+P!"#$%&'(%)*+,-+.*/%01%'%2-2'3%4-35.*%-,%!"!!"#$%&'(#)*'%&+&,#-"$%#)./0#

!"#$%&'()#(*+,$-./0+##$1"2+$3*"+)*+4$()5$6+)+P!"#$%&%$'"(%)#(!*'!

A&BCi!R_P55&1))15&&))1&555))55P/_!CAF!R_P15)&555&5555&&)1&5&5P/_�!!

M"$(%T#R_P11&1))11&511)1&5))511)P/_!!



! XX!

CAF!R_P1)111)&5&515&55&11))1)P/_!

]!1Vi!R_P&5)5&11&5&&&&11)1&&&1)P/_!CAF!R_P)1)1555&5)115&11)5&P/_!

)[B@=!CA!DADBDCG!F@ACBM=DAO!CB!6S�!5![E=!"Z!HDA`!BN@!B@HK@=CBM=@?!M?@F!n@=@!6R�!5![E=!"Z!?`!

SZ�!5![E=!"R!?`!4I�!5![E=!IR!?![E=!1CKFN!CAF!)?m"!M?DAO!C!+EBE=P1@A@�!SZZZ( =@CGPBDH@!

85+! HCLNDA@( b5E=T@BB! #D[@! %LD@AL@c7! )HKGD[DLCBDEA! K=EFMLB?! n@=@! F@B@LB@F! C?! CA!

DAL=@C?@F![GME=@?L@AB!?DOACG!E[!%9*+1=@@A!FM=DAO!BN@!CHKGD[DLCBDEA!LULG@?7!+@?MGB?!n@=@!

ETBCDA@F! M?DAO! %(%! %E[BnC=@! b8@=mDA! 'GH@=c! CAF! @YCGMCB@F! M?DAO! ']L@G! b;DL=E?E[Bc7!

;@GBDAOPLM=Y@!CACGU?D?!nC?!K@=[E=H@F!BE!C??@??!BN@!?K@LD[DLDBU!E[!85+!K=EFMLB?7!

+@CGPBDH@! VMCABDBCBDY@! 85+! CACGU?@?! [E=! HD+.)?! n@=@! K@=[E=H@F! M?DAO! BN@! HD%L=DKB!

%U?B@H! CAF! BN@! K=DH@=?! bdDCO@Ac7! +.)! LEAL@AB=CBDEA?! n@=@! F@B@=HDA@F! nDBN! C!

.CAE(=EK!DA?B=MH@AB!b.CAE(=EK!&@LNAEGEOD@?c7!RZZ!AO!E[!+.)!K@=!?CHKG@!nC?!M?@F![E=!

BN@!C??CU?7!+@Y@=?@! B=CA?L=DKBC?@!=@CLBDEA?!CAF!+&PV85+!n@=@!K@=[E=H@F!CLLE=FDAO! BE!

BN@! HCAM[CLBM=@=_?! K=EBELEG?7! ']K=@??DEA! E[! @AFEO@AEM?! 2S?A+.)! nC?! M?@F! [E=!

AE=HCGDlCBDEA7!+@GCBDY@!@]K=@??DEA!nC?!LCGLMGCB@F!M?DAO!BN@!LEHKC=CBDY@!BN=@?NEGF!LULG@!

b5Bc!H@BNEF7!!

!

>3"+&@'9,*-+&#"+(#.69*@'3"&'#"&&"4#

&=CA?D@AB! B=CA?[@LBDEA!E[!0#%!E=!&:8P"!nDBN!HD+PIZC!HDHDL?! bIZ!K;a?CHKG@c!E=#nDBN!

BN@!A@OCBDY@!LEAB=EG?!nC?!K@=[E=H@F!M?DAO!BN@!:MHCA!(@=HCG!0DT=ETGC?B!.MLG@E[@LBE=&;!

mDB!E=!CAF!BN@![<CC()@=<(.FIC<AH<I>A9(Z@>(-([=EH!#EAlC!C?!K=@YDEM?GU!F@?L=DT@F!b)G?CG@N!

@B!CG`!IZZ6c7!0#%!n@=@! BN@A!KGCB@F! DA!I\Pn@GG!KGCB@?! bI!]!"ZR! L@GG?!K@=!n@GGc7!)GG!C??CU?!

n@=@!K@=[E=H@F!\X!N!KE?B!B=CA?[@LBDEA7!&=CA?[@LBDEA!@[[DLD@ALU!nC?!@YCGMCB@F!nDBN!BN@!

8HC]108!Y@LBE=:##

&=CA?[@LBDEA! E[! :'QI6/! L@GG?! KGCB@F! DA! I\Pn@GG! KGCB@?! bI! ]! "ZR! L@GG?! K@=! n@GGc! nDBN!

=@KE=B@=!LEA?B=MLB?!CAF!HD+PIZC!HDHDL?!bIZZ!A;c!nC?!K@=[E=H@F!M?DAO!#DKE[@LBCHDA@!

IZZZ! b$AYDB=EO@Ac7! )[B@=! \X! N! L@GG?! n@=@! nC?N@F! CAF! GU?@F! nDBN! KC??DY@! GU?D?! TM[[@=!

b8=EH@OCc! CAF! Z*3'@.4! GMLD[@=C?@! b@1.69c! CAF! 0'+*.."! GMLD[@=C?@! b31.69c! CLBDYDBD@?! n@=@!

F@B@=HDA@F! M?DAO! BN@! FMCGPGMLD[@=C?@! =@KE=B@=! C??CU! ?U?B@H! b8=EH@OCc! CAF! C!

GMHDAEH@B@=! b1GEHC]`! 8=EH@OCc7! &N@! =@GCBDY@! =@KE=B@=! CLBDYDBU! nC?! ETBCDA@F! TU!

AE=HCGDlCBDEA!BE!31.69!CLBDYDBU7!

$#PS`!$#P"g!CAF!&.0Pq!=@G@C?@!n@=@!H@C?M=@F!DA!LMGBM=@!?MK@=ACBCAB?!TU!C!N@B@=EGEOEM?!

BnEP?DB@!?CAFnDLN!'#$%)!CLLE=FDAO!BE!BN@!HCAM[CLBM=@=_?!DA?B=MLBDEA?7(



! X6!

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

!"!"!"##$% &'()% *+% ,-.P!"#$%&%# '&()*+%,'%-#$.'/#0.1P!"#$%&%&'($ )*!!"#$% #$&% '&()#"*&%

!"#$!"#$% &'(% )*+'% ,'-./&)+(% 0"!% 12% *%3,)*%456% 78%!!"#$%& '(& )*+& ,-&!!"#$%&' ()*+,)$-'

!"#"$%"#&'#(")$!*+,$-"../$(0*1+0*1")$*1$(")*2($!*+,$34$,"0+$ *10-+*50+")$6789$:&+"#$

!"#$%&'"#()*+,-&&!+.-/-+,-)"/#0%1-2+')2+"3-+4-&&-"!+.-/-+!%!4-)2-2+56+$#)+()+#,-+#)+766+

!"#$%#!"#P!"#$%#&'('%)*++,-%./0%1-(2"3!!P!""#$%"$&'$()*+P!"#$%!$&'()$*+($,-$./"#)$*(0$

!"#$%&'"() *) +,) -'./0+) '&12'3454.41%() 6) +,) 789:() *) +,) ;2%5#"+%12#"-0"<'5#"!

!"#$%&'()*+,'*-%$.(+/(*&,0&1&.$%/23*45/+.(/*6(%(*7(,.%&!#8('*!$%*9:*;&,*+.*9<):::!!!"#$%&#

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

!"#$%&'&()*+',-!!"#$%&'"()*"%") $+,-."/) 0(1'2) 34)$,51'") ("%0#) &+$0#1') 1') 678!

!"#$%&$'()*+$,-$./0+$10#$%&$23456$78($1$9$3:$"0;4!"#$%"&'()*"+%,%"-./0&1)%2"+-)$"1.)-P

!"#$%&'(()*%+,-%./0120/!"#$"!%&'()&*+$,-./*!*01$-23P!"#$$P!"#$%#&'()P!P!"#$%&''()$*+,$

!"#$%#"&'#( '&)*+",*-.( /01"2-3'4( 5"1( 6( 7( ')( 689:( 5"##";-,( +$( *&%<+')*"&( ;*)7(

!"#$%#&'($!) *%#"+('&$%P!"#$%&'()*+ *"#,)-+ '#(.P!"##$%& '()& *+,-.,+/",& "/%$#+0$12&

!"#$%&'() *++,('-.&.#/$01) 233P!"#P!"#$! !"# $# %&# '()*+# %,-# -.&./&.-# 01# .,$%,/.-#

!"#$%&'$%(#)!#(!#* +,$#-)".$/* 012* 3&')* 4#)5#-(* 6&755%(8* 9#5#!5%7(* :#.8#(5);*

!""#$%&'()*#)*+,)-!'./!"*.$,$01)&'1*$."*&#'12)3#)"#'/&$-)*+,!!"#$#%&#'()'#*+,-',.(+%/$'

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

!"#$%&'()*+),(-).(/)0)1234) 567!!"#$%&#'(# )**$#(+$,+)'(-)+#'&.#!"#!$%"&'()(*+',*-.'

!"#$P!"#$%& '()*+& '(,(-.(,/.& /,012(31+*& 451..16(7+8& -.(,+& 9:;<& =(..(>+3& 2?&

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

!"#$%&'$()*+,&-)(*./-(01&#2*34.567*(0$&)8$("8(9:!

!

7*0_A#('.*5'34#'\$'3*7'+,&#*+#5*5-!

%BCTG@?! KU=DFUGBNDEM=@CPO=C[B@F! KEGU@BNUG@ADHDA@! b�8'$c! n@=@! K=@KC=@F! C?! F@?L=DT@F!

b5=@M?CB!@B!CG`!IZ"Ic7!8EGUKG@]@?!n@=@![E=H@F!CB!=EEH!B@HK@=CBM=@!TU!HD]DAO!C!IZ!H;!

HD+.)! ?EGMBDEA! bS47R! H#c! nDBN! C! II7Rw! OGMLE?@! ?EGMBDEA! b/Z! H#c! CAF! "\7R! H#! E[!

?B@=DGDl@F!F@DEAD?@F!nCB@=7!&ND?!HD]BM=@!nC?!BN@A!=CKDFGU!CFF@F!BE!IX!H#!E[!C!"RZ!H;!

b"X7/! AOaH#c! �8'$! ?EGMBDEA`! K:! S7Z7! &ND?!HD]BM=@! b"\Z!H#! LEABCDADAO! "7/R! AHEG@?! E[!

HD+PIZC!HDHDLc!nC?!DA^@LB@F!DAB=CK@=DBEA@CGGU!DA!5R4*#aS!HDL@!CAF!HCL=EKNCO@?!n@=@!

NC=Y@?B@F!4IN!C[B@=!TU!K@=DBEA@CG!GCYCO@7!!



! 6Z!

)FN@=@AB!HCL=EKNCO@?!n@=@!KGCB@F!CAF!@]KE?@F!BE!#8%!?BDHMGCBDEA!b"!�OaHGc![E=!I\!N7!

)%Q"! @]K=@??DEA! nC?! F@B@LB@F! TU! n@?B@=A! TGEBBDAO! CTEY@! nDBN! CABDP)%Q"! =CTTDB!

KEGULGEACG! $O1! b%CABC! 5=Ml! *DEB@LNAEGEOU`! :P/ZZ`! ?LP46/"c! DA! #8%PCLBDYCB@F!

HCL=EKNCO@?7! $#PS! ?@L=@BDEA!nC?!H@C?M=@F! DA! BN@! ?MK@=ACBCAB! TU!'#$%)! CAF!HD+PIZC!

@]K=@??DEA!nC?!VMCABD[D@F!TU!+&PV85+7!']K@=DH@AB?!DAYEGYDAO!CADHCG?!n@=@!K@=[E=H@F!

DA!CLLE=FCAL@!nDBN!DA?BDBMBDEACG!OMDF@GDA@?!CAF!=@LEHH@AFCBDEA?7!!

!

=,",*&,*9".#"+".4&*&#

%BMF@ABr?!B!bBnEPBCDG@F!MAKCD=@Fc!B@?B!nC?!M?@F!BE!LEHKC=@!BnE!DAF@K@AF@AB!O=EMK?!CAF!

8@C=?EA!LE==@GCBDEA!nC?!K@=[E=H@F! BE!CACGUl@! BN@! =@GCBDEA!T@Bn@@A!HD+PIZC!CAF! $#PS!

@]K=@??DEA7!$A!CGG!LC?@?`!n@!M?@F!1=CKN8CF!?E[BnC=@7!)!K=ETCTDGDBU!bKc!YCGM@!E[!�Z7ZR!nC?!

LEA?DF@=@F!BE!T@!?DOAD[DLCAB7!�K!�!Z7ZR�!��K!�!Z7Z"�!���K!�!Z7ZZ"7!

!

$Ih=AfC<BE<D<=>;(

8=7! �CLN?HCAA! CLmAEnG@FO@?! [DACALDCG! ?MKKE=B! [=EH! *=D?BEG! ;U@=?! %VMDTT`! +ELN@`!

8[Dl@=! CAF! 5);8#87! �E=m! DA! BN@! GCTE=CBE=D@?! E[! 81! CAF! %8! D?! ?MKKE=B@F! TU! )O@AL@!

.CBDEACG@! F@! GC! +@LN@=LN@! b).+c! b).+P! ZXP;$'.PZZRPZ"!($5'+8)&:-c7!�E=m! DA! BN@!

GCTE=CBE=U! E[! %8! D?! CG?E! ?MKKE=B@F! TU! BN@! 'M=EK@CA! +@?@C=LN! 5EMALDG! b'+5! %BC=BDAO!

1=CAB!AL+.),$+!ISZ4S4c7!!

!

$F>LA9([A=>9@_F>@A=(

#8`!1)`!)8!CAF!'-!K@=[E=H@F!BN@!@]K@=DH@AB?!CAF!KC=BDLDKCB@F!DA!FCBC!CACGU?D?7!1p!CAF!

*0!LEAB=DTMB@F!=@CO@AB?7!h%`!%8`!81!CAF!(�!F@?DOA@F!BN@!@]K@=DH@AB?`!CACGUl@F!BN@!FCBC!

CAF!n=EB@!BN@!HCAM?L=DKB7!

!

[A=HC@I>(AH(%=><9<;>!

&N@!CMBNE=?!F@LGC=@!AE!LEA[GDLB!E[!DAB@=@?B!

!

&<H<9<=I<;!

)G@BCNC!(`! .@EOD! &`! %DGHCA! )h`! 0MAEYDB?! h`! 0@G?EA!(&`! *DAONCH! 5-`! /=F`! *D=ATCMH!.%`!

*M=H@?B@=!1+`!*Um@=m!,8`!5EN@A!;(`!5EHT@!*`!5E?B@ATCF@=!Q:`!(EMOCFE?!;`!'H@=U!8`!

0@==CLLDEGD!1`!:Cl@?!h;`!:ETT?!Q`!:MDlDAOC!&�`!QCYCACMON!)`!QCU!h`!QYD@A!&Q`!#CDAO!&`!

;@C?@!8`!;@AC=F!:)`!;E=@GCAF!#�`!.CF@A!+#`!8DALM?!&`!%HEG@A!h%`!%BCAD?GCn?mCP*D@=ACB!



! 6"!

'`! %UHHEA?! (`! &Cm! 88`! 2KLNM=LN! Q%`! ,@ALEY?mU! h`! �EG[@! 0`! :Cnm@=! 1! bIZ"Zc! IZ"Z!

+N@MHCBEDF! C=BN=DBD?! LGC??D[DLCBDEA! L=DB@=DCi! CA! )H@=DLCA! 5EGG@O@! E[!

+N@MHCBEGEOUa'M=EK@CA!#@COM@!)OCDA?B!+N@MHCBD?H!LEGGCTE=CBDY@! DADBDCBDY@7!A3,%3*,*&#

0%'67!bKb6cG!IRS6PIRX"!

!

)G?CG@N!1`! %M[[@=B!1`! %@HCCA!.`! hMALm@=!&`! 0=@Al@G! #`!1EBB@AT@=O! h'`! %DTDGDC! h`! 8[@[[@=! %`!

�CLN?HCAA! (! bIZZ6c! *=MBEAr?! BU=E?DA@! mDAC?@! D?! DAYEGY@F! DA! HD+P/\SP=@GCB@F!

=@OMGCBDEA! E[! $#P"X! =@G@C?@! TU! GDKEKEGU?CLLNC=DF@PCLBDYCB@F! =N@MHCBEDF! [DT=ETGC?BPGDm@!

?UAEYDELUB@?7!N#]776+-.!8aKbXcG!RZXXPRZ64!

!

)AF=EMGDFCmD!)`!$GDEKEMGE?!(`!)==CAl!)`!(E]CmD!5`!%LNnE=@=!%`!pCLNC=DEMFCmD!,`!;C=ODE=D?!

).`!&?DLNGD?!8.`!&?CB?CAD?!5! bIZZ6c!&N@!mDAC?@!)mB"!LEAB=EG?!HCL=EKNCO@!=@?KEA?@! BE!

GDKEKEGU?CLLNC=DF@!TU!=@OMGCBDAO!HDL=E+.)?7!]776+*,4!N8bIcG!IIZPI/"!

!

)??D@=!'`!*ED??D@=!;5`!(CU@=!h;!bIZ"Zc!$AB@=G@MmDAPSi![=EH!DF@ABD[DLCBDEA!E[!BN@!LUBEmDA@!

BE!F@Y@GEKH@AB!E[!BC=O@B@F!B=@CBH@AB?7!N-*+,#Y-+'#=$*+'!^^bScG!R/IPR/S!

!

*EADGGCP:@=ACA! ;1`! ;D=CAFCP5C=M?! ;'`! ;C=BDAP;EGC! '! bIZ""c! .@n! F=MO?! T@UEAF!

TDEGEODL?! DA! =N@MHCBEDF! C=BN=DBD?i! BN@! mDAC?@! DANDTDBE=?7!0%'67",-.-D4# Rb\@-3(S!\Rb6cG!

"R\IP"RRZ!

!

5C=K@AB@=!%`!-r.@DGG!#)!bIZZ6c!+@L@AB! DA?DONB?! DABE! BN@!?B=MLBM=@!E[!&EGGPGDm@!=@L@KBE=?!

CAF! KE?BPB=CA?GCBDEACG! HEFD[DLCBDEA?! E[! BN@D=! C??ELDCB@F! ?DOACGGDAO! K=EB@DA?7!Y*-9%'7# N!

WKKb"cG!"P"Z!

!

5NCB@ACUP+DYCMFCU! 5`! 9CHEFE! $`! %LDEBBD! ;)`! -OD@=! h)`! QG@DA! h8! b"66Xc! &N@! )! CAF! BN@!

@]B@AF@F!,!.PB@=HDACG!=@ODEA?!E[!?B=@KBELELLCG!K=EB@DA!$a$$[!H@FDCB@!BN@!K=EFMLBDEA!E[!

BMHEM=!A@L=E?D?![CLBE=!CGKNC!DA!BN@!HEAELUB@!L@GG! GDA@!&:8P"7!K-.#K*93-<*-.!Keb"cG!/6P

\X!

!

5NCMGm! %1`! &N@F@! 1#`! Q@AB! -)`! 3M! p`! 1@?A@=! '`! ,@GFNE@A! +)`! QNCAAC! %Q`! 1EKDAO! $%`!

;CLHDGGCA!);`!;@AF@GG! h&`!9EMAO!:`!0CNGHCA!+8`!1GEY@=! h.!bIZ""c!+EG@!E[!K=DPHD+.)!

B@=BDC=U!?B=MLBM=@!DA!HD+P"4f6I!HD+.)!TDEO@A@?D?7!0_A#Y*-.!abSc!



! 6I!

!

5N@A! 3;`! %KGDAB@=! 8#`! -r:C=C! %8`! #C+M??E! .0! bIZZ4c! )! L@GGMGC=! HDL=EP+.)`! G@BP4D`!

=@OMGCB@?! &EGGPGDm@! =@L@KBE=! \! @]K=@??DEA! CAF! LEAB=DTMB@?! BE! LNEGCAODELUB@! DHHMA@!

=@?KEA?@?! COCDA?B! 5=UKBE?KE=DFDMH! KC=YMH! DA[@LBDEA7! N# Y*-.# ;%'7! KaKb/6cG! IX6I6P

IX6/X!

!

5EN@A! %`! 0G@D?LNHCAA! +! bIZ""c! QDAC?@! DANDTDBE=?i! C! A@n! CKK=ECLN! BE! =N@MHCBEDF!

C=BN=DBD?!B=@CBH@AB7!;633#b$*+#0%'67",-.!KKb/cG!//ZP//R!

!

5E]!;*`!5CD=A?!;h`!1CAFND!Q%`!5C==EGG!)8`!;E?LEYD?!%`!%B@nC=B!1h`!*=ECFG@U!%`!%LEBB!+h`!

*EEBN!(+`!#@LNA@=P%LEBB!h`!5EA?E=BDMH!).;%1!bIZ"Zc!;DL=E+.)?!HD+P"4!CAF!HD+PIZC!

DANDTDB! &! L@GG! CLBDYCBDEA! O@A@?! CAF! C=@! MAF@=P@]K=@??@F! DA!;%!nNEG@! TGEEF7!/!-=#b+'!

\bXcG!@"I"/I!

!

5=@M?CB! 1`! &NEHCAA! h%`!;COGEBB! )`! 8EA?! *`! (EAB@AnDGG!;`! 1M@=DA! '`! 0=D?LN! *`! pMT@=! 1!

bIZ"Ic!8U=DFUGBNDEM=@CPO=C[B@F!KEGU@BNUG@ADHDA@!E[[@=?!CA!@[[@LBDY@!C??D?BCAL@!BE!?D+.)P

H@FDCB@F!O@A@!?DG@ALDAO!DA!YDB=E!CAF!DA!YDYE7!N#;-+,3-.#0'.'"&'!8\^b/cG!\"XP\IS!

!

(@LNCA@B! h`! &CMKDA! h#`! 5NEHC=CB! 8`! +D??ECA! ;5`! ;E=@CM! h0`! *CALN@=@CM! h`! ;DE??@L! 8!

b"66\c! $AB@=G@MmDAP\! TMB! AEB! DAB@=G@MmDAP"Z! DANDTDB?! BN@! K=EFMLBDEA! E[! G@Mm@HDC!

DANDTDBE=U! [CLBE=! TU! =N@MHCBEDF! ?UAEYDMH! CAF! ?UAEYDELUB@?7! f63# N# ]776+-.! KWb"IcG!

/IIIP/IIX!

!

:CUCmCnC!&`!;CB?MlCnC!)`!.EOMLND!&`!&Cm@FC!Q`!$LND^E!:!bIZZSc!&N@!)%Q"P;)8!mDAC?@!

KCBNnCU?!DA!DHHMA@!CAF!?B=@??!=@?KEA?@?7!K*93-<'&#]+@'9,!ab\cG!"Z6XP""Z4!

!

:@!9`!pNCAO!�`!pNCAO!+`!pNCAO!:`!;DA!�!bIZZSc!%-5%"!DANDTDB?!BMHE=!A@L=E?D?![CLBE=P

DAFML@F!CLBDYCBDEA!E[!)%Q"Ph.Q!DA[GCHHCBE=U!?DOACGDAO!TU!H@FDCBDAO!)%Q"!F@O=CFCBDEA7!

N#Y*-.#;%'7!Ka8b6cG!RRR6PRRSS!

!

:@=?NmE! &`! QE=EBCU@Y! Q`! 8EGCO@=! %`! 1DA?T@=O! (! bIZZSc! 'I0"! HEFMGCB@?! K/X! ;)8Q!

KNE?KNE=UGCBDEA!YDC!B=CA?L=DKBDEACG!=@OMGCBDEA!E[!)%Q"!CAF!�DK"7!N#Y*-.#;%'7!Ka8b\IcG!

/"/Z6P/"/"S!



! 6/!

!

#C=CODEA@! &`! *=@AA@=! ;`! %N@==U! *`! 1MGmE! 8%! bIZ""c! 535#"Z! CAF! DB?! =@L@KBE=! 535+/!

=@OMGCB@! ?UAEYDCG! [DT=ETGC?B! DAYC?DEA! DA! =N@MHCBEDF! C=BN=DBD?7!A3,%3*,*&# 0%'67!bNb""cG!

/I4\P/IX/!

!

#D! #`! %ND! h9`! pNM! 1d`! %ND! *! bIZ""c! ;D+P"4P6I! LGM?B@=! =@OMGCB@?! L@GG! K=EGD[@=CBDEA! CAF!

LEGGCO@A!?UABN@?D?!TU!BC=O@BDAO!&10*!KCBNnCU!DA!HEM?@!KCGCBCG!H@?@ALNUHCG!L@GG?7!N#;'..#

Y*-9%'7!

!

;CB?MlCnC! )`! %C@OM?C! Q`! .EOMLND! &`! %CFCHDB?M! 5`! .D?NDBEN! :`! .COCD! %`! QEUC?M! %`!

;CB?MHEBE!Q`!&Cm@FC!Q`!$LND^E!:!bIZZRc!+-%PF@K@AF@AB!CLBDYCBDEA!E[!BN@!&+)0SP)%Q"P

K/X!KCBNnCU! D?!?@G@LBDY@GU!=@VMD=@F! [E=!&#+\PH@FDCB@F! DAACB@! DHHMADBU7!_",#]776+-.!

bbScG!RX4PR6I!

!

;@?BFCON! 8`! *E?B=EH! )Q`! $HK@A?! 0`! 0=@FGMAF! '`! ,CA! 8@@=! 1`! (@! )ABEA@GGD?! 8`! YEA!

%B@FDAOm!Q`!1N@?VMD@=@!*`!%LNMGB@!%`!(@n?!;`!&NEHC?P&DmNEA@AmE!)`!%LNMGB@!h:`!pEGGE!;`!

%LN=CHH!)`!1@YC@=B!Q`!)]@G?EA!:`!%K@G@HCA!0`!,CAF@?EHK@G@!h!bIZ"Zc!&N@!HD+P"4P6I!

HDL=E+.)! LGM?B@=! =@OMGCB@?! HMGBDKG@! LEHKEA@AB?! E[! BN@! &10PT@BC! KCBNnCU! DA!

A@M=ETGC?BEHC7!K-.#;'..!WRbRcG!4SIP44/!

!

;ADLN!%h`!*GCAA@=!8;`!:M!#1`!%NC[[@=!)0`!:CKKC!0)`!-r.@DG!%`!2mCD=E!-`!�@D??!(`!�@G?N!'`!

%BE=@=!5`!;TCGCYD@G@!1`! $LND^E!:`!;EACNCA!h*`!:C=FU!;;`!'FC!:!bIZ"Zc!5=DBDLCG!=EG@![E=!

CKEKBE?D?!?DOACGP=@OMGCBDAO!mDAC?@!"!DA!BN@!F@Y@GEKH@AB!E[!DA[GCHHCBE=U!Qa*].!?@=MHP

DAFML@F!C=BN=DBD?7!]+,#]776+-$%"37"9-.!8Rb"ZcG!""4ZP""4S!

!

.CmC?C! &`! ;DUCmD! %`! -mMTE! )`! :C?NDHEBE! ;`! .D?NDFC! Q`! -LND! ;`! )?CNC=C! :! bIZZXc!

']K=@??DEA! E[! HDL=E+.)P"\S! DA! =N@MHCBEDF! C=BN=DBD?! ?UAEYDCG! BD??M@7! A3,%3*,*&# 0%'67!

\abRcG!"IX\P"I6I!

!

.@[[!#`!p@D?@G!;`!%DTDGDC!h`!%LNEGG@=P1MDAC=F!;`!QG@DA!h8`!�CLN?HCAA!(!bIZZ"c!.0PmCKKC*!

CAF!BN@!;)8!mDAC?@?a)8P"!KCBNnCU?!C=@!TEBN!DAYEGY@F!DA!DAB@=G@MmDAPS!CAF!DAB@=G@MmDAP

X!@]K=@??DEA! DA! [DT=ETGC?BPGDm@!?UAEYDELUB@?!?BDHMGCB@F!TU!K=EB@DA! $a$$`!C!HEFMGDA! [=EH!

E=CG!?B=@KBELELLD7!;'..#K*93-<*-.!Nb"ZcG!4Z/P4"I!



! 6\!

!

.D?NDBEN!:`!;CB?MlCnC!)`!&ETDMH@!Q`!%C@OM?C!Q`!&Cm@FC!Q`!$AEM@!Q`!:E=D!%`!QCmDlMmC!)`!

$LND^E!:!bIZZIc!)%Q"!D?!@??@ABDCG![E=!@AFEKGC?HDL!=@BDLMGMH!?B=@??PDAFML@F!A@M=EACG!L@GG!

F@CBN!B=DOO@=@F!TU!@]KCAF@F!KEGUOGMBCHDA@!=@K@CB?7!M'+'&#F'5!8bb""cG!"/\RP"/RR!

!

-r5EAA@GG!+;`!5NCMFNM=D!))`!+CE!(%`!*CGBDHE=@!(!bIZZ6c!$AE?DBEG!KNE?KNCBC?@!%:$8"!D?!

C!K=DHC=U!BC=O@B!E[!HD+P"RR7!/3-9#_",.#A9"(#=9*#g#=#A!8Rbb"4cG!4""/P4""X!

!

-r.@DGG!#)`!%N@@FU!0h`!;L5EU!5'!bIZ""c!;DL=E+.)?i!BN@![DA@PBMA@=?!E[!&EGGPGDm@!=@L@KBE=!

?DOACGGDAO7!_",#0'5#]776+-.!88b/cG!"S/P"4R!

!

-?CFC! :`! &CmCNC?ND! &! bIZ""c! G@BP4! CAF!HD+P"4P6Ii! ?HCGGP?Dl@F!HC^E=! KGCU@=?! DA! GMAO!

LCAL@=!F@Y@GEKH@AB7!;"+9'3#=9*!8RKb"cG!6P"4!

!

-?K@GB!5`!*=@ABCAE!0`!+@AO@G!9`! %BCALlUm! h`!QEGGDAO!5`!&Cm!88`!1CU!+'`!1CU!%`!QUTM=l!(!

bIZZXc! -Y@=@]K=@??DEA! E[! BEGGPGDm@! =@L@KBE=?! /! CAF! \! DA! ?UAEYDCG! BD??M@! [=EH! KCBD@AB?!

nDBN!@C=GU!=N@MHCBEDF!C=BN=DBD?i!BEGGPGDm@!=@L@KBE=!@]K=@??DEA!DA!@C=GU!CAF!GEAO?BCAFDAO!

C=BN=DBD?7!A3,%3*,*&#0%'67!\ab"IcG!/SX\P/S6I!

!

8NDGDKK@! #`! )G?CG@N! 1`! %M[[@=B! 1`!;@U@=! )`! 1@E=O@G! 8`! %DTDGDC! h`!�CLN?HCAA!(`! 8[@[[@=! %!

bIZ"Ic!&#+I!']K=@??DEA! $?!+@OMGCB@F!TU!;DL=E+.)!HD+P"6! DA!+N@MHCBEDF!0DT=ETGC?BP

GDm@!%UAEYDELUB@?7!N#]776+-.!8aab"cG!\R\P\S"!

!

%CDBEN!;`!.D?NDBEN!:`!0M^DD!;`!&Cm@FC!Q`!&ETDMH@!Q`!%CnCFC!9`!QCnCTCBC!;`!;DUClEAE!Q`!

$LND^E! :! b"66Xc! ;CHHCGDCA! BNDE=@FE]DA! D?! C! FD=@LB! DANDTDBE=! E[! CKEKBE?D?! ?DOACGP

=@OMGCBDAO!mDAC?@!b)%Qc!"7!fKYb#N!8^b6cG!IR6SPISZS!

!

%LND@Y@A!1#!bIZZ6c!&N@!K/XCGKNC!mDAC?@!KGCU?!C!L@AB=CG!=EG@!DA!DA[GCHHCBDEA7!;633#>-$#

K'(#;%'7!eb""cG!"Z/XP"Z\X!

!

&COCAEY!Q(`!*EGFDA!;8`!5NCAO!Qh`!*CGBDHE=@!(!bIZZSc!.0PmCKKC*PF@K@AF@AB!DAFMLBDEA!

E[! HDL=E+.)! HD+P"\S`! CA! DANDTDBE=! BC=O@B@F! BE! ?DOACGDAO! K=EB@DA?! E[! DAACB@! DHHMA@!

=@?KEA?@?7!/3-9#_",.#A9"(#=9*#g#=#A!8RNb//cG!"I\X"P"I\XS!



! 6R!

!

&Cm@FC!Q`!;CB?MlCnC!)`!.D?NDBEN!:`!&ETDMH@!Q`!QD?NDFC!%`!.DAEHDUCP&?M^D!h`!;CB?MHEBE!

Q`! $LND^E! :! bIZZ\c! $AYEGY@H@AB! E[! )%Q"! DA! 5CI�PDAFML@F! K/X!;)8! mDAC?@! CLBDYCBDEA7!

fKYb#0'$!\bIcG!"S"P"SS!

!

&@=CMLND!+`!)=CD!9`!&CmCNC?ND!Q)`!$AEM@!)`!&EAEHM=C!:`!)?CFC!:`!QD?NDFC!&`!$HCAD?ND!h`!

;ClFC!-`!QDBC^DHC! $`! QMTE!&! bIZZRc!&N@! @[[@LB! E[! CKEKBE?D?! ?DOACGP=@OMGCBDAO! mDAC?@! "!

O@A@!B=CA?[@=!EA!=CB!LEGGCO@A!DAFML@F!C=BN=DBD?7!N#0%'67",-.!NKb"IcG!I/4/PI/XZ!

!

&DGD!'`!;DLNCDGG@!hh`!5DHDAE!)`!5E?BDA@CA!%`!(MHDB=M!5(`!)FCD=!*`!0CTT=D!;`!)GF@=!:`!#DM!51`!

5CGDA! 1)`! 5=EL@! 5;! bIZZ4c! ;EFMGCBDEA! E[! HD+P"RR! CAF! HD+P"IRT! G@Y@G?! [EGGEnDAO!

GDKEKEGU?CLLNC=DF@a&.0PCGKNC! ?BDHMGCBDEA! CAF! BN@D=! KE??DTG@! =EG@?! DA! =@OMGCBDAO! BN@!

=@?KEA?@!BE!@AFEBE]DA!?NELm7!N#]776+-.!8^ebXcG!RZXIPRZX6!

!

�CAO!�`!5E==DOCAP5MHHDA?!;`!:MF?EA! h`!;C=DL! $`! %DHCmEYC!-`!.@@GCKM!%%`!QnCm!#�`!

hCADm!h'`!1CM?@!*`! hC[[@!'%`!5CGYE!Q+!bIZ""c!;DL=E+.)!K=E[DGDAO!E[! [EGGDLMGC=! GUHKNEHC!

DF@ABD[D@?!HDL=E+.)?!=@GCB@F!BE!L@GG!K=EGD[@=CBDEA!CAF!BMHE=!=@?KEA?@7!G"'7",-.-D*9"!

!

�CAO!3%`!(D@A@=!Q`!&CA!&:`!9CE!p!b"66Xc!;)8QQQS`!C!AEY@G!HDBEO@APCLBDYCB@F!K=EB@DA!

mDAC?@! mDAC?@! mDAC?@`! BNCB! C??ELDCB@?! nDBN! ;)8QQQR7! Y*-9%'7# Y*-$%4&# 0'&# ;-776+!

K\Nb"cG!//P/4!

!

pNCAO!;`!#DM!d`!;D!%`!#DCAO!3`!pNCAO!p`!%M!3`!#DM!h`!5N@A!9`!�CAO!;`!pNCAO!9`!1ME!0`!9CAO!

+! bIZ""c! *EBN! HD+P"4PRK! CAF! HD+PIZC! CGG@YDCB@! ?MKK=@??DY@! KEB@ABDCG! E[! HU@GEDFP

F@=DY@F! ?MKK=@??E=! L@GG?! TU! HEFMGCBDAO! %&)&/! @]K=@??DEA7! N# ]776+-.! 8abbXcG! \4"SP

\4I\!

!

pNCE! 9`! 5EAl@! (*`! :CAEY@=! h)`! )?Nn@GG! h(! bIZZ4c! &MHE=! A@L=E?D?! [CLBE=! =@L@KBE=! I!

?DOACGDAO! DAFML@?! ?@G@LBDY@! LP$)8"PF@K@AF@AB! )%Q"! MTDVMDBDACBDEA! CAF! B@=HDACB@?!

HDBEO@APCLBDYCB@F!K=EB@DA!mDAC?@!?DOACGDAO7!N#Y*-.#;%'7!KaKb""cG!4444P44XI!

!

! !



! 6S!

/@EF9<()<E<=B;(

(

/@EF9<(8G(#@&YKR?( @;(BAf=Y9<EFC?><B(?=B($!Z8( @;(FPY9<EFC?><B( @=()4!Y(?=B(,)4Y

?I>@U?><B(&$(/)!3!$Q(,3!HD+PIZC!M$O!CAF!)?m"!H+.)!!M,O(@]K=@??DEA!nC?!F@B@=HDA@F!

TU!+&PV85+!DA!+)!0#%!?BDHMGCB@F!nDBN!*#8!b"!�OaHGc!CAF!#8%!b"!�OaHGc![E=!S!N7!+@?MGB?!

n@=@! AE=HCGDl@F! BE!2S?A+.)!E=!1CKFN! CAF! @]K=@??@F! C?! [EGF! LNCAO@! LEHKC=@F!nDBN!

?CHKG@?! [=EH!L@GG?! DALMTCB@F! DA!H@FDMH!b5c7![7!)%Q"!@]K=@??DEA! DA!+)!0#%`!I\!N!C[B@=!

?BDHMGCBDEA!nDBN! #8%`! *#8! CAF!H@FDMH! b5c!nC?! F@B@=HDA@F!TU!�@?B@=A! TGEBBDAO!nDBN!

CABDP)%Q"!CABDTEFD@?7!0E=!K=EB@DA!GECFDAO!LEAB=EG`!H@HT=CA@?!n@=@!=@K=ET@F!nDBN!CABDP

1)8(:!CABDTEFD@?7!.MHT@=?! DAFDLCB@! =@GCBDY@!)%Q"a1)8(:!YCGM@?!MKEA!F@A?DBEH@B=U!

?LCAADAO!E[!BN@!O@G7!(CBC!C=@!@]K=@??@F!C?!BN@!H@CA!E[!B=DKGDLCB@!?CHKG@?!�aP!%(!CAF!C=@!

=@K=@?@ABCBDY@!E[!BN=@@!DAF@K@AF@AB!@]K@=DH@AB?7!�K�Z7ZR`!��K�Z7Z"7(A?`!AEA!?DOAD[DLCAB7((

(

/@EF9<( KG( #@&YKR?( B@9<I>CX( 9<EFC?><;( $!Z8( <dP9<;;@A=3!$7! %@VM@AL@! CGDOAH@AB! E[!

HD+PIZC! CAF! BN@D=! BC=O@B! ?DB@?! DA! BN@! /_P2&+! E[! )?m"! H+.)7! ,Q( [3! HD+PIZC! FD=@LBGU!

BC=O@B?! BN@! /_P2&+! E[! NMHCA! M,O! CAF! HEM?@! M[O! )?m"! H+.)7! #MLD[@=C?@! =@KE=B@=!

LEA?B=MLB?! nDBN! nDGFPBUK@! E=! HMBCB@F! b[E=! HD+PIZC! TDAFDAO! ?DB@?c! n@=@! O@A@=CB@F7!

:'QI6/! L@GG?!n@=@! B=CA?D@ABGU! LEPB=CA?[@LB@F!nDBN! =@KE=B@=! LEA?B=MLB?! CAF!nDBN!HD+P

IZC!CABD?@A?@!HEG@LMG@?7!#MLD[@=C?@!CLBDYDBD@?!n@=@!H@C?M=@F!\X!N!C[B@=!B=CA?[@LBDEA!CAF!

AE=HCGDl@F!BE!#MLD[@=C?@!@]K=@??@F!TU!BN@!LEAB=EG!K?DP5:'5QPI!Y@LBE=!F@YEDF!E[!/_2&+!

?@VM@AL@?7! (CBC! C=@! @]K=@??@F! C?! BN@! H@CA! E[! B=DKGDLCB@! ?CHKG@?! �aP! %(! CAF! C=@!

=@K=@?@ABCBDY@!E[!BN=@@!DAF@K@AF@AB!@]K@=DH@AB?:#h�K�Z7Z"##

(

/@EF9<( NG!D@&YKR?( >9?=;H<I>@A=( ?HH<I>;( $;h8(D&.$( >9?=;C?>@A=( @=( &$( /)!7!$3! 0#%!

n@=@!B=CA?[@LB@F!nDBN!HD+PIZC!HDHDL?!E=!nDBN!C!)GG%BC=?!A@OCBDY@!LEAB=EG!bLEAB=EGc7!\X!N!

C[B@=`! L@GG?!n@=@! CLBDYCB@F!nDBN!*#8! b"! �OaHGc! E=! #8%( b"! �OaHGc! [E=! S! N7! 5EAB=EG! L@GG?!

n@=@!DALMTCB@F![E=!S!N!nDBN!H@FDMH!b5c7!)?m"!H+.)!@]K=@??DEA!nC?!F@B@=HDA@F!TU!+&P

V85+7!+@?MGB?!n@=@!AE=HCGDl@F!BE!1CKFN!CAF!@]K=@??@F!C?![EGF!LNCAO@!LEHKC=@F!nDBN!

?CHKG@?! [=EH! L@GG?! DALMTCB@F! DA! H@FDMH7! ,7! )%Q"! @]K=@??DEA! nC?! F@B@LB@F! M?DAO!

�@?B@=A!TGEBBDAO!nDBN!CABDP)%Q"!CABDTEFD@?!DA!0#%!B=CA?[@LB@F!nDBN!HD+PIZC!HDHDL?!E=!

nDBN!C!)GG%BC=?!A@OCBDY@!LEAB=EG!?D+.)!bLEAB=EGc7!\X!N!KE?BPB=CA?[@LBDEA`!0#%!n@=@!@DBN@=!

DALMTCB@F!DA!H@FDMH!b5c!E=!CLBDYCB@F!nDBN!*#8!b"!�OaHGc!E=!#8%(b"!�OaHGc![E=!I\!N7!0E=!

K=EB@DA!GECFDAO!LEAB=EG`!H@HT=CA@?!n@=@!=@K=ET@F!nDBN!CABDP1)8(:!CABDTEFD@?7!,CGM@?!



! 64!

=@K=@?@AB! )%Q"! @]K=@??DEA! H@C?M=@F! MKEA! F@A?DBEH@B=U! ?LCAADAO! E[! BN@! O@G! CAF!

AE=HCGDl@F!BE!1)8(:7!+&PV85+!FCBC!C=@!@]K=@??@F!C?!BN@!H@CA!E[!B=DKGDLCB@!?CHKG@?!�aP!

%(!CAF!C=@!=@K=@?@ABCBDY@!E[!BN=@@!DAF@K@AF@AB!@]K@=DH@AB?7!

!

/@EF9<( WG( #@&YKR?( 9<P9<;;<;( %)Yb( ?=B( [2[)Y8R( P9ABFI>@A=( ?=B( PNa(

PLA;PLA9XC?>@A=( @=( )4!Y?I>@U?><B( &$( /)!3! b$O! K/X! KNE?KNE=UGCBDEA! nC?! F@B@LB@F!

M?DAO! �@?B@=A! TGEBBDAO! nDBN! CABDP8PK/X! CABDTEFD@?! DA! 0#%! B=CA?[@LB@F! nDBN! HD+PIZC!

HDHDL?!E=!nDBN!C!)GG%BC=?!A@OCBDY@!LEAB=EG!?D+.)!b5BGc7!\X!N!KE?BPB=CA?[@LBDEA`!0#%!n@=@!

@DBN@=! DALMTCB@F! DA!H@FDMH!b5c!E=!CLBDYCB@F!nDBN!#8%( b"!�OaHGc! [E=!R`!"R!CAF!/Z!HDA7!

0E=! K=EB@DA! GECFDAO! LEAB=EG`! H@HT=CA@?! n@=@! =@K=ET@F! nDBN! CABDP1)8(:! CABDTEFD@?7!

.MHT@=?! DAFDLCB@! )%Q"! =@GCBDY@! @]K=@??DEA! nNDLN! nC?! ETBCDA@F! TU! F@A?DBEH@B=U!

?LCAADAO! E[! BN@! O@G7! M,O! CAF! M[O! $#PS! =@G@C?@! nC?! F@B@=HDA@F! TU! '#$%)! DA! LMGBM=@!

?MK@=ACBCAB?! C[B@=! DA! +)! 0#%! B=CA?[@LB@F! nDBN! HD+PIZC! HDHDL?! E=! nDBN! C! )GG%BC=?!

A@OCBDY@! LEAB=EG! ?D+.)! bLEAB=EGc! CAF! BN@A!CLBDYCB@F! bI\!Nc!nDBN!#8%! b"!�OaHGc! b,c! E=!

*#8(b"!�OaHGc!b[c!\X!N!KE?BPB=CA?[@LBDEA7!5EAB=EG!L@GG?!n@=@!DALMTCB@F!nDBN!H@FDMH!b5c7!

b+O(535#P"Z!=@G@C?@!nC?!F@B@=HDA@F!TU!'#$%)!DA!LMGBM=@!?MK@=ACBCAB?!C[B@=!?BDHMGCBDEA!

E[!+)!0#%!DA!BN@!?CH@!LEAFDBDEA?!C?!8CA@G?!)!CAF!*7!(CBC!C=@!@]K=@??@F!C?!BN@!H@CA!E[!

B=DKGDLCB@! ?CHKG@?! �aP! %(! CAF! C=@! =@K=@?@ABCBDY@! E[! BN=@@! DAF@K@AF@AB! @]K@=DH@AB?7!

�K�Z7ZR`!��K�Z7Z"7(A?`!AEA!?DOAD[DLCAB:'#

!

/@EF9<(\G(#@&YKR?(9<P9<;;<;(*./Yj(?=B(%)Y8s(P9ABFI>@A=(@=()4!Y?I>@U?><B(*64Y83!$`!

,7!;D+PIZC!M$O! CAF!HD+!"4P6I!LGM?B@=!M,O( @]K=@??DEA!nC?!F@B@=HDA@F!TU!+&PV85+! DA!

&:8P"! ?BDHMGCB@F! nDBN! *#8! b"! �OaHGc! CAF! #8%! b"! �OaHGc! [E=! S! N7! +@?MGB?! n@=@!

AE=HCGDl@F!BE!2S?A+.)!CAF!@]K=@??@F!C?![EGF!LNCAO@!LEHKC=@F!nDBN!?CHKG@?![=EH!L@GG?!

DALMTCB@F! DA!H@FDMH! b5c7![Q( +3! )%Q"!@]K=@??DEA!nC?!F@B@LB@F!M?DAO!�@?B@=A!TGEBBDAO!

nDBN! CABDP)%Q"! CABDTEFD@?! DA! AEA! B=CA?[@LB@F! &:8P"! L@GG?! M[O! CAF! DA! &:8P"! L@GG?!

B=CA?[@LB@F!nDBN!HD+PIZC!HDHDL?!E=!nDBN!C!)GG%BC=?!A@OCBDY@!LEAB=EG!?D+.)!bLEAB=EGc!M+O7!

\X!N!KE?BPB=CA?[@LBDEA`!0#%!n@=@!@DBN@=!DALMTCB@F!DA!H@FDMH!b5c!E=!CLBDYCB@F!nDBN!*#8!

b"! �OaHGc! E=! #8%( b"! �OaHGc! [E=! I\! N7! 0E=! K=EB@DA! GECFDAO! LEAB=EG`! H@HT=CA@?! n@=@!

=@K=ET@F!nDBN!CABDP1)8(:!CABDTEFD@?7!)%Q"!=@GCBDY@!@]K=@??DEA!D?!DAFDLCB@F7!'Q(/3!&.0Pq!

=@G@C?@! nC?! F@B@=HDA@F! TU! '#$%)! DA! LMGBM=@! ?MK@=ACBCAB?! E[! &:8P"! L@GG?! B=CA?[@LB@F!

nDBN! HD+PIZC! HDHDL?! E=! nDBN! C! )GG%BC=?! A@OCBDY@! LEAB=EG! ?D+.)! bLEAB=EGc! CAF! BN@A!



! 6X!

CLBDYCB@F! bS! Nc! nDBN! #8%! b"! �OaHGc! M'O! E=! *#8( b"! �OaHGc! M/O! \X! N! KE?BPB=CA?[@LBDEA7!

5EAB=EG!L@GG?!n@=@!DALMTCB@F!nDBN!H@FDMH!b5c7!0Q(63! ! $#P"g!=@G@C?@!nC?!F@B@=HDA@F!TU!

'#$%)!DA!LMGBM=@!?MK@=ACBCAB?!C[B@=!?BDHMGCBDEA!E[!&:8P"!L@GG?!DA!BN@!?CH@!LEAFDBDEA?!C?!

8CA@G?!'!CAF!0!bCLBDYCB@F![E=!I\!Nc7!(CBC!C=@!@]K=@??@F!C?!BN@!H@CA!E[!B=DKGDLCB@!?CHKG@?!

�aP! %(! CAF! C=@! =@K=@?@ABCBDY@! E[! BN=@@! DAF@K@AF@AB! @]K@=DH@AB?7! ��$iP:PC:! A?`! AEA!

?DOAD[DLCAB!

(

/@EF9<(bG(+<I9<?;<B()4!Y@=BFI<B(%)Yb(;<I9<>@A=(@=(DAF;<(P<9@>A=<?C(D?I9APL?E<;(

FPA=(#/'1#10(D@&YKR?(@=i<I>@A=3(

;DL@!bAvXc!=@L@DY@F!CA!D7K!DA^@LBDEA!E[!CKK=E]7!"7/R!AHEG@?!E[!K8'$PY@LBE=Dl@F!HD+PIZC7!

/!FCU?! C[B@=`!HCL=EKNCO@?!n@=@!NC=Y@?B@F! CAF! ?BDHMGCB@F!nDBN!#8%! [E=!I\!N7!$7! )%Q"!

@]K=@??DEA!nC?!F@B@LB@F!TU!�@?B@=A!TGEBBDAO!nDBN!CABDP)%Q"!CABDTEFD@?!DA!#8%PCLBDYCB@F!

HCL=EKNCO@?7!0E=!K=EB@DA!GECFDAO!LEAB=EG`!H@HT=CA@?!n@=@!=@K=ET@F!nDBN!CABDP1)8(:!

CABDTEFD@?7!,CGM@?!=@K=@?@AB!)%Q"!@]K=@??DEA!H@C?M=@F!MKEA!F@A?DBEH@B=U!?LCAADAO!E[!

BN@! O@G! CAF! AE=HCGDl@F! BE!1)8(:7!,7!HD+PIZC! @]K=@??DEA!nC?! VMCABD[D@F! TU!+&PV85+!

CAF! $#PS! ?@L=@BDEA! TU! '#$%)7! 8@C=?EA! LE==@GCBDEA! CACGU?D?! nC?! K@=[E=H@F! M?DAO!

1=CKN8CF7!bKv!Z7Z/SI�!=vZ�SS\\c!

 

!

! !















!

!

!

!

!

!

/%*0,'-'*!&"12,%1%3'-(/%*!

4!

!

!

!

!

!

!

!



! "ZR!

&'!1)*$*!(["#4)'#'.*$%&'!(8t(
(

t!1&()'!(+"..''!(+'!(#%$&.!(#"+1)'!(4$&(*)&W(+$.!()'!(/)!(&61#$*"7+'!(
!

!

.EB=@! >BMF@! LEAL@=ACAB! G@?! H>LCAD?H@?! >KDO>A>BDVM@?! DHKGDVM>?! FCA?! G_CLVMD?DBDEA! FM!

KN>AEBUK@!CO=@??D[!F@?!?UAEYDELUB@?!=NMHCBEjF@?!CYCDB!>B>!HEBDY>@!KC=! G@! [CDB!VM@!L@?!L@GGMG@?!

K=>?@ABCD@AB!MA!K=E[DG!LUBEmDADVM@!KC=BDLMGD@=7!'A!@[[@B!G@?!0#%!?UABN>BD?@AB!G_)+.H!FM!&.0Pq!@B!

F@! G_$#P"X! HCD?! A@! GDTW=@AB! KC?! L@?! LUBEmDA@?! FM! [CDB! F@! GC! O=CAF@! DA?BCTDGDB>! F@! G@M=! )+.!

H@??CO@=7! 2A!HDL=EC==CU! C! >B>! @[[@LBM>! ?M=! L@?! L@GGMG@?! CLBDY>@?! K@AFCAB! S! N! KC=! G@! #8%7! #@?!

=>?MGBCB?!?EAB!K=>?@AB>?!LDPF@??EM?7!.EM?!CYEA?!KM!DF@ABD[D@=!"I!HD)+.?!FEAB!G_@]K=@??DEA!>BCDB!

CMOH@AB>@!@B!KC=HD!L@M]PLD!HD+P/\S`!HD)+.!CABDPDA[GCHHCBED=@!VMD!DANDT@!G_@]K=@??DEA!FM!&.0P

q!@B!F@! G_$#P"X! b)G?CG@N!@B!CG7`!IZZ6�!%@HCCA!@B!CG7`!IZ""c!@B!"R!HD)+.?!FEAB! G_@]K=@??DEA!>BCDB!

FDHDAM>@!@B!KC=HD!L@M]PLD`!HD+P"6!VMD!C![CDB!G_ET^@B!F@!L@BB@!>BMF@!M*?_C<?F(\O7!!

!

!

Name down-regulated Name up-regulated 

hsa-let-7a 0,37375 miR-10a 6,618 

hsa-let-7e 0,75975 miR-30b 2,53 

miR-15a 0,68 miR-30c-2,miR-30c-1 2,949 

miR-19b 0,67475 miR-30d 7,818 

miR-21 0,6565 miR-100 2,9945 

miR-22 0,6835 miR-346 5,054 

miR-24 0,7135 miR-411 2,099 

miR-29b 0,64525 miR-487b 3,2535 

miR-99a 0,695 miR-508 2,637 

miR-203 0,609 miR-563 2,1465 

miR-222 0,68975 miR-585 2,6035 

miR-299 0,719 miR-596 2,7935 

miR-320 0,3245     

miR-335 0,5555     

miR-494 0,6785     

miR-633 0,4665     

miR-620 0,549     

miR-656 0,517     
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Lucas PHILIPPE 
LE CLUSTER MIR-1792, ROLE DANS LA 

REGULATION DE LA REPONSE INFLAMMATOIRE 
AU COURS DE LA POLYARTHRTITE RHUMATOÏDE 

 

 

 
La polyarthrite rhumatoïde (PR) est la maladie auto-immune la plus fréquente avec une prévalence 
de 1%. Les cellules résidentes de la cavité synoviale, les fibroblast-like synoviocytes (FLS), sont des 
acteurs majeurs de la PR. Leur activation par des récepteurs de l’immunité innée participe à 
l’acquisition d’un phénotype agressif menant à la destruction ostéo-articulaire. Dans cette étude, 
nous avons évalué le rôle régulateur de miARN sur les voies de signalisation des TLR L’activation 
de TLR2 et de TLR4 dans les FLS induit la diminution de plusieurs miARN, dont miR-19a et b (miR-
19), alors que TLR2 est surexprimé. Nous avons pu ainsi montrer que miR-19 régule Tlr2 et que la 
transfection de mir-19 dans les FLS activés induit une diminution de l’expression de TLR2 et de la 
synthèse d’IL-6 et de MMP-3.  Mir-19 appartient au cluster miR-17~92, abaissée après activation 
des FLS. Il code pour 6 miARN dont miR-20a. miR-20a est également sous-régulé après activation 
de TLR2 et TLR4 dans les FLS et les THP-1. Nous avons montré que miR-20a régule l’expression 
d’Ask1, impliquée dans la voie de TLR4. La transfection de miR-20a in vitro nous a permis de 
montrer que miR-20a contrôle l’expression d’ASK1 et induit une inhibition de la synthèse de 
cytokines majeures de la PR dans les FLS et les THP-1. Des résultats équivalents ont été obtenus 
ex vivo chez la souris.  Ces travaux ont permis d’identifier dans les FLS rhumatoïdes des miARN 
anti-inflammatoires dont la baisse d’expression permet une augmentation de l’expression de TLR2 et 
d’ASK1. Ces miARN pourraient donc constituer de nouvelles cibles thérapeutiques. 
 
miARN,  Fibroblast-like synoviocyte, Toll-like receptor, polyarthrite rhumatoïde, immunité innée, maladie auto-
immune.    

 
 

 

Rheumatoid arthritis (RA) is the most frequently autoimmune disease with a prevalence of 1%. 
Resident cells of joints, the fibroblast-like synoviocytes (FLS), act as key players in RA. Their 
activation through Pattern-recognition receptors leads to an aggressive phenotype, leading in the 
osteo-articular destruction of the joints. In this study, we aimed to discuss the link between Toll-like 
receptors (TLR) and miRNA pathway. We established the down-regulation of a few miRNA when 
FLS were activated through TLR2 and TLR4, including miR-19a and miR-19b (miR-19). We showed 
that miR-19 regulates directly Tlr2 and that transfection of miR-19 mimics leads to a decrease of IL-6 
and MMP-3 synthesis in FLS. miR-19 belongs to the cluster miR-17~92, which is also down-
regulated in activated FLS. This primary transcript encodes for 6 miRNA, including miR-20a, which is 
also down regulated upon TLR2 and TLR4 activation in FLS and further in THP-1, a monocyte cell-
line. Then, we validated the predicted regulation of miR-20a on Ask1, an important kinase involved in 
TLR4 pathway. The transfection of miR-20a mimics in vitro represses ASK1 expression and inhibits 
several major cytokines in RA both in FLS and THP-1. Further, we confirmed these results on ex 
vivo experiments on peritoneal macrophages. These works allowed us to identify new anti-
inflammatory miRNA that are downregulated and allow overexpression of TLR2 and ASK1 in RA 
FLS. These results open new experiments on  in vivo models. All together, these data give new 
insights for identify new therapeutics in RA.  

miRNA,  Fibroblast-like synoviocyte, Toll-like receptor, Rheumatoid arthritis, innate immunity, auto-immune 
disease.    

 


