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9):;<7=;>7,=/)5/)*;=;@,>7-78,/)/>)5/)0[A7-78,/)OB5,A;-/)E)*%0)GU$ IcK1Y *;=;@,>7-78,/)/>)O[A7-78,/

0O/)*V%T&)#OB-,/

0112I

3)*4-/)5/)6,7-78,/

9):;<7=;>7,=/)5/)b,;8?7@>,A)8B?B>,CD/)E)&GH

IJK1I LB?B>,CD/)M7.>,7?)<,7-78,CD/N

*('PT$%)L,--/@

011cJ

3)*4-/)5/)6,7-78,/))

9)V?@>,>D>)M:;<7=;>7,=/N)5/)6;A>B=,7-78,/)E)*%0)GU$)/>)X;AD->B

IcK1S T.>,7?)i)!"#$%&'()(*'+9F,=7-78,/)M<,7-79

8,CD/N

0O/)(#bT$#P:^'PVH)

0,=k;?;

011c!

3)*4-/)5/)6,7-78,/

9):;<7=;>7,=/)5WVOOD?7-78,/)<,7-78,CD/)E)&7DF/-)G4.,>;-)H,F,- IJK1Q VOOD?7-78,/)M7.>,7?)<,7-78,CD/N

0O/)('V\)&;>+;-,/

0112c

3)*4-/)5/)6,7-78,/)
9):;<7K)5W'`.-7=;>,7?@)a7?A>,7??/--/@).;=)-/@),@7>7./@)E)&GH

3)V?@>,>D>)5/)*+[@,CD/)<,7-78,CD/)E)X;AD->B)5/)0B5/A,?/

IQK1S 6,7.+[@,CD/)/>)OB5/A,?/)?DA-B;,=/

(V'L':)*+,-,../

011c2

3)*4-/)5/)6,7-78,/

9)V?@>,>D>)M:;<7=;>7,=/N)5/)6;A>B=,7-78,/)E)*%0)GU$)/>)X;AD->B

IcK1S T.>,7?)i)!"#$%&'()(*'+9F,=7-78,/)M<,7-79

8,CD/N

(TLU')*;>=,Al)MAaK)#YN

011R1

3)*4-/)5/)6,7-78,/

9):;<7=;>7,=/)5/)6,7A+,O,/)/>)<,7-78,/)O7-BAD-;,=/)E)&GH

IIK1S 6,7A+,O,/)/>)<,7-78,/)O7-BAD-;,=/))

M7.>,7?)<,7-78,CD/N

0O/)(T::#&b)b/-.+,?/ 3)*4-/)5/)6,7-78,/

9):;<7=;>7,=/)5WGBO;>7-78,/)<,7-78,CD/)E)&GH

IIK1Q 6,7-78,/)A/--D-;,=/

M>[./)O,`>/)i)<,7-78,CD/N

(T0#V&)6/?7f>

011RS

3)*4-/)5/@)*;>+7-78,/@)5,8/@>,F/@Z)+B.;>,CD/@)/>)5/)-;)>=;?@.-;?>;>,7?
9)$/=F,A/)5/)H+,=D=8,/)8B?B=;-/)/>)b,8/@>,F/)E)G* cQK1Y H+,=D=8,/)8B?B=;-/

0O/)(U**'(%)'-,@;</>+

01S1R

3)*4-/)%m>/)/>)H7D
9)$/=F,A/)5/)&/D=7-78,/)9)U?,>B)5/)*;>+7-78,/)5D)$7OO/,-)E)G4.,>;-)H,F,- I2K1S &/D=7-78,/

0O/)$#6TU)#-,?;

0112R

3)*4-/)5/)6,7-78,/

9):;<7=;>7,=/)5/)*;=;@,>7-78,/)/>)5/)0[A7-78,/)OB5,A;-/)E)*%0)GU$

3)V?@>,>D>)5/)*;=;@,>7-78,/)E)X;AD->B)5/)0B5/A,?/

IcK1Y *;=;@,>7-78,/)/>)O[A7-78,/

M7.>,7?)<,7-78,CD/N))

!"#$%&$'()*+,- ./0 /%(123%-$4+-52&672%(-$+8$9*-:$&8&$;$<+3672-6:$+* /+8-=-%3:$+*$>8$.+*-%27$!6:$+*67$>%-$?*21%(-2&)-



! "T!

! !

!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""

#$%"&'#'#'"()*+*,,%

#--./

0"123,*,4,"567*3,898+*%":";<=49,>"5%"#>5%=*2% ?/@-/ 7*3,898+*%A"B$C)D898+*%"%,"ED,8+>2>,*F4%"

G8H,*82"C*898+*F4%I

#$%"&E7B1JBEKBL"&8HM*% 0"NO9%"5%"(*898+*%

P"Q<C8)<,8*)%"5%"J*<+283,*="+>2>,*F4%":"R84S%9"7OH*,<9"E*S*9 ?T@-? U>2>,*F4%"G8H,*82"C*898+*F4%I

#$%"&E7RB1JBL"'22%

#-V-T

0"NO9%"$>5*=8P=M*)4)+*=<9"5%"N>5*<,)*%

"P"&%)S*=%"5%"EM*)4)+*%"H>5*<,)*F4%":"7OH*,<9"5%"7<4,%H*%))% W?@-/ EM*)4)+*%"12X<2,*9%

&E7L'##";)>5>)*=

#--.Y

0"NO9%"5%"(*898+*%

P"123,*,4,"GQ<C8)<,8*)%I"5%"(<=,>)*898+*%":"NZ#"7[&"%,";<=49,> ?W@-V \H,*82"]"!"#$%&'()(*'+PS*)898+*%"GC*898P

+*F4%I

#$%"&\Q1&"#8)+<2% 0"NO9%"5%"(*898+*%

P"Q<C8)<,8*)%"5%"J*<+283,*="U>2>,*F4%":"R84S%9"7OH*,<9"E*S*9 ?T@-? U>2>,*F4%"G8H,*82"C*898+*F4%I

#$%"&\LJBZ"EM)*3,%99%

#--.!

0"NO9%"5%"#>5%=*2%"12,%)2%A"LM4$<,898+*%A"R4,)*,*82A"B258=)*2898+*%A"

""J*<C>,898+*%"G#1LRBJI

P"&%)S*=%"5%"LM4$<,898+*%":"7OH*,<9"5%"7<4,%H*%))%

W-@-V LM4$<,898+*%

Z'Q7'"&<$D

#--T-

0"NO9%"5%"N<,M898+*%",M8)<=*F4%

P"&%)S*=%"5%"NMD3*898+*%"%,"%^H98)<,*823"X82=,*822%99%3":"R7E ??@-/ NMD3*898+*%"G8H,*82"=9*2*F4%I

#$%"Z'Q\R"13<C%99%

#--_!

0"NO9%"$>5*=8P=M*)4)+*=<9"5%"N>5*<,)*%

P"&%)S*=%"5%"EM*)4)+*%"12X<2,*9%":"7OH*,<9"7<4,%H*%))%
W?@-/

EM*)4)+*%"*2X<2,*9%

ZBQBZ1R"#<)*43

#--TV

0"NO9%"5%"(*898+*%" "
P"&%)S*=%"5%"(*898+*%"5%"9<"L%H)854=,*82":"E#E\"&=M*9,*+M%*$ W?@-W (*898+*%"%,"$>5%=*2%"54"5>S%98HH%$%2,"

%,"5%"9<")%H)854=,*82"G8H,*82"C*898+*F4%I

#$%"[L1RUPQ'#(BLZ"(><P

,)*=%

#--T_

0"123,*,4,"561$$42898+*%":"7E

0"NO9%"5%"(*898+*%

P"Q<C8)<,8*)%"561$$42898+*%"C*898+*F4%":"R84S%9"7OH*,<9"E*S*9 ?T@-_ 1$$42898+*%"G8H,*82"C*898+*F4%I

`'QQ'Z"Q<4)%2,

#--T?

0"NO9%"5%"(*898+*%

P"Q<C8)<,8*)%"567>$<,898+*%"(*898+*F4%"P"7OH*,<9"5%"7<4,%H*%))% ?T@-V
,%-"$()(*'+"a"Z)<23X43*82
\H,*82"7>$<,898+*%"(*898+*F4%

#$%"`1QQ'LJ"\5*9%

#--T.

0"NO9%"5%"(*898+*%

P"Q<C8@"5%"N<)<3*,898+*%"%,"5%"#D=898+*%"$>5*=<9%":"NZ#"7[&"%,";<= ?W@-/ N<)<3*,898+*%"%,"$D=898+*%"G8H,*82"C*8P

98+*F4%I

#$%"b\Q;"#*=Mc9%

#--V-

0"EM<)+>"5%"$*33*82"P"'5$*2*3,)<,*82"+>2>)<9%
P"J*)%=,*82"5%"9<"d4<9*,>":"7OH*,<9"E*S*9 ?Y@-_ \H,*82"]"NM<)$<=898+*%"X825<$%2,<9%

#$%"e'Q\&efE"')*<2%

>H@"#'LE'RZ\R1

#-VV.

0"NO9%"#>5*=8PEM*)4)+*=<9"5%"N>5*<,)*%

P"&%)S*=%"5%"N>5*<,)*%"1":"7OH*,<9"5%"7<4,%H*%))% W?@-V N>5*<,)*%

e\QQ"g8XX)%D

#--TT

0"NO9%"5%"N<,M898+*%",M8)<=*F4%

P"&%)S*=%"5%"NMD3*898+*%"%,"56B^H98)<,*823"X82=,*822%99%3":"7E ??@-/ NMD3*898+*%"G8H,*82"=9*2*F4%I

!./0/1234567/86/9:;<656;967/867/=;3>6573467/?-(@("AA"&$+@"@$B
#)"KB&&BQ"R*93 J>H<),%$%2,"567*3,8*)%"5%"9<"#>5%=*2%":";<=49,>"5%"#>5%=*2% T/@ BH*3,>$898+*%"P"7*3,8*)%"5%3"&=*%2=%3"%,"5%3"

,%=M2*F4%3

#)"Q'RJLB"Q*82%9 1E[(BP[#L"T_WT"P"BF4*H%"1#1&":";<=49,>"5%"#>5%=*2% .!@ R%4)83=*%2=%3

#$%"Z7\#'&"#<)*82 J>H<),%$%2,"5h7*3,8*)%"5%"9<"#>5%=*2%":";<=49,>"5%"#>5%=*2% T/@ BH*3,>$898+*%"P"7*3,8*)%"5%3"&=*%2=%3"%,"5%3"
,%=M2*F4%3

#$%"&E'L;\RB"#<)*<22< #--Y/ J>H<),%$%2,"5h7*3,8*)%"5%"9<"#>5%=*2%":";<=49,>"5%"#>5%=*2% T/@ BH*3,>$898+*%"P"7*3,8*)%"5%3"&=*%2=%3"%,"5%3"
,%=M2*F4%3

!"#$%&$'()*+,- ./0 /%(123%-$4+-52&672%(-$+8$9*-:$&8&$;$<+3672-6:$+* /+8-=-%3:$+*$>8$.+*-%27$!6:$+*67$>%-$?*21%(-2&)-

!C/0/D5:<6776=57/867/=;3>6573467/?-(@("AA"&$+@"@$B
N)"(\R'7"EM)*3,*<2" N-V.. J>H<),%$%2,"567*3,8*)%"5%"9<"#>5%=*2%":";<=49,>"5%"#>5%=*2% T/@ BH*3,>$898+*%" P"7*3,8*)%" 5%3" 3=*%2=%3" %," 5%3""

,%=M2*F4%3

#$%"9<"N)%"L'&#[&&BR"'22% N-VY. J>H<),%$%2,"567*3,8*)%"5%"9<"#>5%=*2%":";<=49,>"5%"#>5%=*2% T/@ BH*3,>$898+*%"P"7*3,8*)%"5%3"&=*%2=%3"%,"5%3"
,%=M2*F4%3

!E/0/123456/86/9:;<656;96/867/=;3>6573467/86/168693;6/F6;652G6
#$%"E7'#(B"g49*%,,%" #-V-Y J>H<),%$%2,"5%"#>5%=*2%"+>2>)<9%":";<=49,>"5%"#>5%=*2% W_@-_ #>5%=*2%"+>2>)<9%"G-V@-!@VWI



! ""!

! !

!"#"$%&'()(!*+",-+$('&.(!%+"#"),!/+"0!"+!%1()!"*-*"2*(1!%+('&(%!+
!"#$%&'()#!*+,-,./0 1'23

)%
4#2350#+67,8*98:,"/";,8<5#70#267,<=",0
9#%0">?#70#16*-<=<5*;,0#0=#70#'6<-,+<=,*-#-6*-<=<50#@267,<=",0#AB#C#D3E,=<5#70#D</=0E,0""0

!"#$%&'()#!*+,-,./0#@E<"#,-=6",+B 1'23
)%

4#2350#+67,8*98:,"/";,8<5#70#267,<=",0
9#%0">,80#70#'6<-,+<=,*-#E67,<=",./0#FE68,<5,F60#0=#70#F/">0,55<-80#8*-=,-/0#C#D3E,=<5#70#D</=0E,0""0

!"#)$GHIG#G</"0-= 1'23
)%

4#2350#%E68,<5,=6F#+67,8<50F#9#JE:=<5+*5*;,0#C#%KJ
9#%0">,80#70#%*,-F#2<55,<=,LF#C#1D)#0=#D3E,=<5#70#D</=0E,0""0

!"#!IG2G$1)M#D0">6 1'23
)%

9#%$K(9%K('

!"#N$'OP1#J5,>,0" )% 9#%0">,80#70#NQ-68*5*;,09JRF=6=",./0#C#)K)J#%8:,5=,;:0,+

!"0#N$(NGI'#I5,F0 1'23
)%

4#2350#%E68,<5,=6F#+67,8<50F#9#JE:=<5+*5*;,0#C#%KJ
9#()%$#9#)0-="0#7S<77,8=*5*;,0#C#1*/>05#D3E,=<5#),>,5

!"0#NI'$'!#O6-67,8=0 1'23
)%

4#2350#70#O,*5*;,0
9#!6E<"=0+0-=#70#;6-6=,./0#C#1*/>05#D3E,=<5#),>,5

K+0#NJ('PI(T#O6-67,8=0 '23
)%

4#2350#70#2:<"+<8,09E:<"+<8*5*;,0
9#%0">,80#70#2:<"+<8,09%=6",5,F<=,*-#C#1*/>05#D3E,=<5#),>,5

!"#U$')DI'#2<=",8V 1'23
)%

4#2350#70#N6",<=",0
9#%0">,80#70#%*,-F#70#F/,=0#70#G*-;/0#!/"60#0=#7S:6R0";0+0-=#;6",<=",./0#C#ID2$!#C#D3E,=<5#70#5<#'*R0"=F</

2"#GI%%P1NI'#W0<-9K<"8 1'23
)%

4#2350#70#O,*5*;,0
9#G<R*"<=*,"0#70#O,*5*;,0#0=#R,*5*;,0#+*568/5<,"0#C#1*/>05#D3E,=<5#),>,5#X#D</=0E,0""0

K+0#!"0#GP)D&OG$(#PF<R0550 1'E3
'0FE

4#2350#70#O,*5*;,0
9#G<R*"<=*,"0#70#R,*5*;,0#70#5<#"0E"*7/8=,*-#C#)K)J#70#%8:,5=,;:0,+

K+0#!"0#K$'&P19D(1Y$!P
)<=:0",-0

1'23
)%

4#2350#70#N6",<=",0
9#%08=0/"#I><5/<=,*-#C#D3E,=<5#70#5<#'*R0"=F</

!"#1P%$1!#N<R",05 '23
)%

4#2350#70#%<-=6#2/R5,./0#0=#%<-=6#</#="<><,5
9#%0">,80#70#%<-=6#2/R5,./0#9#!PK#C#D3E,=<5#),>,5

!"#'IY#!<>,7 1'23
)%

4#2350#%E68,<5,=6F#+67,8<50F#9#JE:=<5+*5*;,0#C#%KJ
9#ZG0#="<,=#7S/-,*-[#9#)0-="0#70#F*,-F#70#5S,-L08=,*-#E<"#50#HPD#C#1*/>05#D3E,=<5#),>,5

!"#&)DJK$UJH#!,+,=<" 1'23
)%

4#2350#K67,8*98:,"/";,8<5#70#267,<=",0
9#%0">,80#70F#(";0-80F#K67,8*9):,"/";,8<50F#E67,<=",./0F#9#D2

K+0#!"0#&IO$)DI'9$G&#K<"=,-0 1'23
1)%
'0FE

4#2350#7S$8=,>,=6#+67,8*98:,"/";,8<50#)<"7,*9><F8/5<,"0
9#%0">,80#70#K<5<7,0F#><F8/5<,"0F#0=#DQE0"=0-F,*-
9#)0-="0#70#E:<"+<8*>,;,5<-80#C#1*/>05#D3E,=<5#),>,5

K+0#!"0#&J('1J(!#):",F=,-0 1'23
)%

4#2350#(";0-80F#9#'6<-,+<=,*-F#+67,8<50F#C#)0-="0#<-=,E*,F*-
9#)0-="0#$-=,E*,F*-9&*\,8*>,;,5<-80#C#1*/>05#D3E,=<5#),>,5

)"#"!*+!(3*&*'+"&++-)(!+"0!"4!0!)(*!"3!*!%&.!

)5"#"$%-/!++!2%+"&++-)(!+"0!+"2*(1!%+('!+"0!"46"36"789#:;8<=>

2"#$FF?#N'PI%#W0<-9G/8# K]]^_# K6708,-0#;6-6"<50#@]`?]a?A]`bB

2"#$FF?#UJ22#K,8:05# 2]`cb# K6708,-0#;6-6"<50#@70E/,F#50#]`?]a?A]]`d#"0-*/>056#e/F./S</#f`?]^?A]`cB

)?"#"4&('%!"0!")-*/!%!*)!+"0!+"2*(1!%+('!+"0!"4!0!)(*!"3!*!%&.!"#"'('2.&(%!

# !"0#)D$KOI#W/5,0==0# K]`]^# gf?]f#K6708,-0#;6-6"<50#@]`?]a?A]`gB

)@"#"4&('%!+"0!")-*/!%!*)!+"&++-)(!+"0!+"2*(1!%+('!+"0!"46"36"789#:;8<=>
#

# !"0#OI'&DJ(#<--0# K]`]a# K6708,-0#;6-6"<50#@]`?]a?A]`g#</#f`?]^?A]`^B
# !"#O'IP&hPGGI'9!(K$%#)5<,"0# # K6708,-0#;6-6"<50#@]`?]a?A]`c#</#f`?]^?A]`aB
#########################################################################!"#N(PGGJ(#2:,5,EE0########################K]]^a# K6708,-0#;6-6"<50#@]`?``?A]`f#</#f`?]^?A]`cB
# !"#DPG!#2:,5,EE0# K]]a]# K6708,-0#;6-6"<50#@]`?``?A]`f#</#f`?]^?A]`cB
# !"#'J(NI'PI#i<R,0-# K]]ab# K6708,-0#;6-6"<50#@]`?]a?A]`_#</#f`?]^?A]`bB
#########################################################################!"#%$1%IGKI#$--09I5,F<R0=:##############################K6708,-0#;6-6"<50#

0"#"!*+!(3*&*'+"0!".&*32!+"!'%&*3!%!+

05"#"$%-/!++!2%"&3%!3!A"$%&3";:"$%)!"0!".&*32!+

# K+0#$)UI'9UI%%GI'#2,<## K]]^g# 2"*L0FF0/"0#80"=,j#60#7S$-;5<,F#@70E/,F#]`?]a?]fB

# K+0#)$1!$%#20;;Q## K]]^c# 2"*L0FF0/"0#<;"6;60#7S$-;5<,F#@70E/,F#50#]`?]a?aaB

# K+0#%PIOI1OJ('#K<",091*k550## K]]^b# 2"*L0FF0/"0#80"=,j#60#7S$550+<-7#@70E/,F#]`?]a?``B

# K+0#W(1NI'#1,8*50## K]]^^# 2"*L0FF0/"0#80"=,j#60#7S$-;5<,F#@70E/,F#]`?]a?]aB

# K+0#K$'&I1#%/F<--0# K]]a^# 2"*L0FF0/"0#80"=,j#60#7S$550+<-7#@70E/,F#]`?]a?`_B#



! "N!

! !

!!

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

# $%&'()*#+,-..-#/(,"01,2,-#-3#4,"5"6,-#2"570859,.-:# # # #

"# 12/%&-%2.,&3+,&!4#%&,#1-#"$%#&5647&3/&84&329-&564:0&
# ();<=;>?#+9@095#
# +A*B>?#',01-5

"# 12/%&-%2.,&3+,&!4#%&,#1-#"$%#&564;&3/&84&329-&56560
& (>CC)$=#D-9EF+,-..-#/&E93"2,-#$G3"5"6,-#H931"5"6,I8-:
####$%JA<?'&**#K9E,-5#/'959L,-@#AEM-03,-8@-@#-3#3."H,095-@:
####';CC>J#&EL.7#/?17.9H-83,I8-:

"# 12/%&-%2.,&3+,&!4#%&,#1-#"$%#&564<&3/&84&329-&56540
& '2-#K&*A)*FBJACCA&?#&EE-#/+7L"H@G01,93.,-N#9LL,03"5"6,-:

"# 12/%&-%2.,&3+,&!4#%&3=%.(&564:&3/&84&"3%,&56550
& '2-#<?>A(#&EE,0O#/&E-@317@,-N#J79E,293,"E#01,.8.6,095-:

!/#$#%&'!())(*&#012#*3-4(&)-.()#5))'6-(#789$:18;2<
'P#<)C>J#C80################$*;FQ!# AJ$&K#/R!PRSPTRRS#F#QRPRSPTR!T#U#.-E"8V-57#R!P!RPTR!TFQRPRSPTR!WFQRPRSPTRT!:#

!=#$#%&'!())(*&)#6'34(3.-'33+)>#?(#@A*3-4(&)-.(

K.#(J&;*#D-9EFD90I8-@# )JC#/TR!TFTR!Q#U#TR!QFTR!X#U#TR!XFTR!W#U#TR!WFTR!Y:

+.#$%&JJ)*#K"2,E,I8-##### ;E,V-.@,37#+9.,@#K,L-."3#/TR!YFTR!Z#U#TR!ZFTR![:

'2-#B;A#\95,## # /<199E],U$1,E-:#/TR!YFTR!Z:

'2-#K.-#BJ&<F^A*$>*K)*#&6E_@# +7L"H@G01,93.,-#/TR!RFTR!!#U#TR!!FTR!T#U#TR!QFTR!X#U#TR!XFTR!W:

K.#D>**\#D-9EF\V-@################################ $1,.8.6,-#".31"H7L,I8-#/TR!XFTR!W#U#TR!WFTR!Y#U#TR!YFTR!Z#U#TR!ZFTR![:

'2-#`A>aa>J#(.,6,33-############################## AB('$#/TR!XFTR!W#U#TR!WFTR!Y#U#TR!YFTR!Z:

K.#`A*?b#+9@095## '7L-0,E-#C7695-#/TR!YFTR!Z#U#TR!ZFTR![:

K.#C&*K#c953-.#BP################################### A228E"5"6,-#/TR!QFTR!X#d#TR!WFTR!Y#U#TR!YFTR!Z:

K.#C&*B#D-9EF+1,5,HH-###################### +@G01,93.,-#/TR!WFTR!Y#U#TR!YFTR!Z#U#TR!ZFTR![:

K.#C>$)$=#D-19E######################### A;J$#F#$572-E0-98#/TR!YFTR!Z#U#TR!ZFTR![:

K.#J>A<#D90I8-@# *-8."5"6,-#/TR!ZFTR![:

+.#J>*#B8"#<1-E6############################## /$1"E6I,E6#U#$1,E-:#U#)E0"5"6,-#/TR!XFTR!W#d#TR!YFTR!Z:##########

K.#JA$$)#D-9EF(9H3,@3-# $%;#+",3,-.@#/TR!ZFTR![:

/e#X#9EE7-@#98#29],282:



! "O!

! !

!"

# $%&'((#)*+,-.#/0,*1213*-#4*3-56*7-8#9#:!;:<;<=

# >$>?@#A-13-#/'16,BCD4*-#-6#E1F2GF6B.B3*-8#9#:!;:<;:!

# >$HI?AA#J*-11-#/0F14*B.B3*-8#9#:!;:<;!"

# >$EKI@A0L&$MIH#$N41D#/$NF6BG*-#JF6,B.B3*O2-8#9#:!;!:;<P

# >$Q)$@@#H-ND#/LDCF6BR3F561BR-N6D1B.B3*-8#9#:!;:<;!:

# >IHMIH$E#S-FNRJ*-11-#/0FN+D1B.B3*-8#9#:!;:!;!T

# >IHELI&#)F1+#/MD1*F61*-8#9#:!;:<;!U

# >&?0V&I#S-FNR(1D4D1*+#/)D4-+*N-#?N6-1N-8#9#!P;!:;":!W

# >&'0L#J*-11-#/HF4*B.B3*-8#9#:!;!:;<P

# >'QHS$E#J*-11-#/HF4*B.B3*-8#9#:!;:<;:X

# >HI0LI@)$0LIH#0.F24-#/0F14*B.B3*-8#9#:!;:W;<<

# >HIEEIA#S-FNRJ,*.*CC-#/MYND+B.B3*-R'Z56D61*O2-8#9#:!;:<;!:

# >H'M$H%#S-FNR)F1*-#/)D4-+*N-#*N6-1N-8#9#:!;:<;:"

# >QHML$H%#M2Y#/JN-2GB.B3*-8#9#:!;!:;UT

# >QHAKEIS@#0.F24-#/JD4BC5Y+,*F61*-8#9#:!;:<;!U

# 0$@E?@I$Q#$.F*N#/)-4-+*N-#-6#AFN6D#F2#61F7F*.8#9#:!;:<;!P

# 0$KI@$[I#S-FNRJ*-11-#/LDGF6B.B3*-8#9#:!;:<;!P

# 0L$)J\#)F]*G-#/A6BGF6B.B3*-8#9#:!;!:;<P

# 0?@^Q$&>HI#SF+O2-5#/0,*1213*-#3DND1F.-8#9#:!;!:;!"

# 0&$[IHE#S-FNR)*+,-.#/0,*1213*-#*N_FN6*.-8#9#X!;!:;!T

# 0'&&$H%#)F21*+-#/@-21B.B3*-8#9#:!;:<;::

# 0'@H$Q`#0.F24-#/'6BRH,*NBR&F1YN3B.B3*-8#9#:!;:<;<U

# 0'@AE$@E?@IA0'#$N41D#/>*BC,Y5*O2-#-6#GD4-+*N-#N2+.DF*1-8#9:!;:<;!!

# %?IEI)$@@#S-FNR&B2*5#/HF4*B.B3*-8#9#:!;:<;!W

# %'(('I&#)*+,-.#/MF561B-N6D1B.B3*-8#9#:!;:<;!W

# %'H@IH#)F1+#/)D4-+*N-#?N6-1N-8#9#:!;!:;UW

# %QJI\H'@#S-FNRJ*-11-#/$N-56,D5*B.B3*-RHDF;0,*1;8#9#:!;:<;!X

# I?AI@)$@@#>-1NF14#/0,*1213*-#+F14*BR7F5+2.F*1-8#9#:!;:=;!:

# ($>HI#)*+,-.#/0Y6B.B3*-#-6#,*56B.B3*-8#9#:!;:<;:"

# (?A0L>$0L#)*+,-.#/JD4*F61*-#9#:!;!:;":!T8

# (&$)I@E#SF+O2-5#/'C,6F.GB.B3*-8#9#:!;:<;"::<

# M$\#MD1F14#/LDCF6BR3F561BR-N6D1B.B3*-8#9#:!;:<;!X

# MIH&?@MIH#J*-11-#/>*B.;#4-#.F#H-C1B42+6*BN8#9#:!;:<;:=

# MHI@?IH#SF+O2-5#/0,*1213*-#4*3-56*7-8#9#:!;:<;<W

# MH'AAL$@A#I4B2F14#/%-1GF6B.B3*-8#9#:!;:<;:X

# MQE#S-FNRJ*-11-#/[*1B.B3*-8#9#:!;:<;!=

# L$AAI&)$@@#)*+,-.#/HDFN*GF6*BN#GD4*+F.-8#9#:!;:<;!U

# L$QJE)$@@#M-B13-5#/LDGF6B.B3*-#Z*B.B3*O2-8#9#:!;:<;:T

# LI?%#I1N-56#/%-1GF6B.B3*-8#9#:!;:<;:=

# ?)>A#S-FNR&B2*5#/J,F1GF+B.B3*-8#9#:!;:<;"::<

# ?)&IH#)F1+#/)D4-+*N-#*N6-1N-8#9#:!;:<;<U

# S$0^)?@#%*4*-1#/Q1B.B3*-8#9#:<;:U;!W

# S$I0V#%FN*-.#/0,*1213*-#3DND1F.-8#9#:!;:<;!!

# S$IMIH#S-FNRL-N1*#/0,*1213*-#B16,BCD4*O2-8#9:!;:<;":!!

# SIAI&#)*+,-.#/)D4-+*N-#C,Y5*O2-#-6#1DF4FC6F6*BN8#9#:!;:<;:=

# VILH#J*-11-#/0,*1213*-#B16,BCD4*O2-8#9#:!;:<;:T

# VI)J(#S2.-5#/>*B.B3*-#+-..2.F*1-8#9#:!;!:;<P

VHI)IH#)*+,-.#/JF1F5*6B.B3*-8#9#:!;:P;<U

VH?IMIH#S-FN#/@-21B.B3*-8#9##:!;:!;:W

VQ@EK#S-FNR&B2*5#/H,2GF6B.B3*-8#9#:!;:<;:U

VQ@EK)$@@#(1FN+*5#/MD1*F61*-8#9#:!;:<;:W

VQHEK#%FN*-.#/@-21B.B3*-8#9#:!;:<;<U

&$@M#MFZ1*-.#/'16,BCD4*-#-6#61F2GF6B.B3*-8#9#:!;!:;<U

&$@M#S-FNR)F1*-#/LDGF6B.B3*-#+.*N*O2-8#9:!;:<;":!!

# &I[\#S-FNR)F1+#/JD4*F61*-8#9#:!;!:;<P

# &'@A%'H(IH#S-FN#/J,Y5*B.B3*-8#9#:!;:<;!:

# &QEK#JF61*+a#/JD4*F61*-8#9#:!;:<;!T

# )$?&&'E#0.F24-#/$NF6BG*-#NB1GF.-8#9#:!;:<;:X

# )$?EHI#)*+,-.#/>*B+,*G*-#-6#Z*B.;#GB.D+2.F*1-8#9#:!;:<;!X

# )$@%I&#S-FNR&B2*5#/MDND6*O2-8#9#:!;:<;!T

# )$@M?@#JF61*+-#/)D4-+*N-#&D3F.-8#9#:!;!";!=

# )$@EK#S-FNR)F1*-#/HDFN*GF6*BN#GD4*+F.-8#9#:!;!:;<=

# )$HIA0$Q`#SF+O2-5#/0,*1213*-#4*3-56*7-8#9#:!;:<;!T

# )$HV#S-FNRSB5-C,#/>*B+,*G*-#-6#Z*B.B3*-#+-..2.F*1-8#9#:!;:<;<<

# )IAAIH#S-FN#/JD4*F61*-8#9#:!;:<;:W

# )I\IH#0,1*56*FN#/0,*1213*-#3DND1F.-8#9#:!;:<;!X

# )I\IH#J*-11-#/>*B56F6*56*O2-5b#*N_B1GF6*O2-#GD4;8#9#:!;:<;!:

# )?@0V#HFYGBN4#/>F+6D1*B.B3*-8#9#:!;!:;<X

# )'@EI?&#L-N1*#/>F+6D1*B.B3*-8#9#:!;:<;":!!

## )'AA$H%#S-FNR)F1*-#/0F14*B.B3*-8#9#:!;:<;"::<

# 'Q%IE#J*-11-#/>*B.B3*-#+-..2.F*1-8#9#:!;:<;!X

# J$A^Q$&?#S-FNR&B2*5#/?GG2NB.B3*-#+.*N*O2-8#9#:!;:<;!P

# J$EH?A#)*+,-.#/J5Y+,*F61*-8#9#:!;:<;!P

# )G-#J$Q&?#MFZ1*-..-#/JN-2GB.B3*-8#9#:!;:<;":!!

# J'EEI0LIH#E,*-11Y#/$N-56,D5*-RHDFN*GF6*BN8#9#:!;:<;!U

# HI\A#J,*.*CC-#/0,*1213*-#3DND1F.-8#9#:!;:<;<U

# H?EEIH#S-FN#/MYND+B.B3*-R'Z56D61*O2-8#9#:!;:<;:"

# HQ)J&IH#\7-5#/>*B.;#4D7-.BCC-G-N68#9#:!;:<;!:

# A$@%@IH#M2Y#/J,Y5*B.B3*-8#9#:!;:<;!=#

# A$Q[$MI#JF2.#/0,*1213*-#*N_FN6*.-8#9#:!;:<;:=

# A0L$((#M-B13-5#/J,Y5*B.B3*-8#9#:!;!:;<P

# A0L&$I%IH#M2Y#/MYND+B.B3*-R'Z56D61*O2-8#9#:!;:<;:!

# A0L&?I@MIH#S-FNR&B2*5#/)D4-+*N-#?N6-1N-8#9#:!;:U;!!

# A0LH$Q>#A*GBN#/HF4*B6,D1FC*-8#9#:!;:<;!"

# A0Lc$HEK#S-FN#/J,F1GF+B.B3*-8#9#:!;!:;UW

# A?0V#L-N1*#/$NF6BG*-#@B1GF.-8#9#:!;:<;:T

# AE?IH&I#S-FNR&2+#/'H&8#9#:!;:<;!:

# AE'&&#0.F24-#/MDND6*O2-8#9#:!;:<;"::<

# AE'&&RVI&&IH#(1FNdB*5-#/[*1B.B3*-8#9#:!;:<;!P

# AE'H0V#%FN*-.#/)D4-+*N-#*N6-1N-8#9#:!;:<;:X

# EI)JI#S-FNR%FN*-.#/HDFN*GF6*BN#GD4*+F.-8#9#:!;:<;:T

# EHI?AAIH#$.F*N#/MYND+B.B3*-R'Z56D61*O2-#9#"=;:X;:U

# [$QEH$[IHA#J,*.*CC-#/)D4-+*N-#C,Y5*O2-#-6#1DF4FC6F6*BN8#9#:!;:<;!T

# [IEEIH#S-FNR)F1*-#/$NF6BG*-#CF6,B.B3*O2-8#9#:!;:<;!X

# [?@0I@%'@#M2Y#/>*B+,*G*-8#9#:!;:<;:U

# c$&EIH#JF2.#/$NF6BG*-#JF6,B.B3*O2-8#9#:!;:<;:<

# cI?EKI@>&Q)#IGGFN2-.#/JN-2GB.B3*-8#9:!;:<;!!

# c?L&)#S-FNR)F1*-#/0,*1213*-#6,B1F+*O2-8#9#:!;:<;!X

# c?&V#$561*4#/0,*1213*-#GF]*..BR_F+*F.-8#9#:!;:<;!P

# c?&&$H%#%FN*-.#/JD4*F61*-8#9#:!;:<;<T

#

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

0123453#536#75836636#9

(.:#e#(F+2.6D#4-#)D4-+*N-#e#=b#12-#V*15+,.-3-1#R#(#R#TW:UP#A61F5ZB213#0-4-]#R#ED.;#e#:X;TU;UP;XP;":#R#(F]#e#:X;TU;UP;XP;!U#B2#:X;TU;UP;X=;TW
,'%/;.+<#+-/=)&*/;./&)*#>)#*;&.*?'+&!##@,+*A#9
# R#@L0#e#!"#$%&'()*+,-&'.+$+&'/#!b#C.F+-#4-#.fLgC*6F.#R#>J#="T#R#(#R#TW:<!#A61F5ZB213#0-4-]#R#ED.;#e#:X#T<#PP#:W#:U#

# R#L0#e!()*+,-&'.+$+&'/##!b#J.F+-#4-#.fLgC*6F.#R#>;J;#="T#R#(#R#TW:<!#A61F5ZB213#0-4-]#R#ED.;#e#:X;UU;!!;TW;TU
# R#LJ#e#()*+,-&'0%'(-#,%*+%11%'/##$7-N2-#)B.*h1-#R#>;J;#=<#R#(#R#TW:<U#A61F5ZB213#0-4-]#R#ED.;#e#:X;UU;!";U:;::#
# R#()*+,-&'0%'2-'3"4%1,5-#'/##UXb#12-#L*GG-1*+,#R#(#R#TW:!P#A61F5ZB213#0-4-]#R#ED.;#e#:X;UU;!!;PP;!!
# R#()*+,-&'0%'&67&5-#'/'!Pb#12-#01FNF+,#R#TW"::#A61F5ZB213#R#ED.;#e#:X;UU;!!;TW;TU

:B:'#R#0-N61-#)D4*+BR0,*1213*+F.#-6#'Z56D61*+F.#e#!<b#12-#&B2*5#JF56-21#R#>J#!":#R#A+,*.6*3,-*G#R#(#R#TWX:X#A61F5ZB213#0-4-]#R##ED.;#e#:X;UU;T";UX;::
:C:C'CBC#R#0-N61-#4-#0,*1213*-#'16,BCD4*O2-#-6#4-#.F#)F*N#e#!:b#F7-N2-#>F2GFNN#R#>;J;#<T#R#(#R#TW=:X#?..a*1+,#M1F__-N56F4-N#0-4-]#R#ED.;#e#:X;UU;PP;":;::
)C(C*C#e#I6FZ.*55-G-N6#(1FNdF*5#42#AFN3#R#$.5F+-#e#!:b#12-#AC*-.GFNN#R#>J#@iXT#R#TW:TP#A61F5ZB213#0-4-]#R#ED.;#e#:X;UU;"!;"P;"P
:34D83#&12EF47G#53#0HDD3#IF4D83#G3#I74I38#J%7HG#*D87H66J#R#Xb#12-#4-#.F#JB16-#4-#.fLgC*6F.#R#(RTW:UP#A61F5ZB213#0-4-]#R#ED.;#e#:X;UU;"P;"=;"=
/+&:#R#?N56*626#QN*7-15*6F*1-#4-#HDF4FC6F6*BN#0.-G-N+-F2#R#0LQ#4-#A61F5ZB213#-6#QMI0$)#/QN*BN#CB21#.F#M-56*BN#4-5#I6FZ.*55-G-N65#4-5#0F*55-5#4j$5521FN+-#)F.F4*-8#R#
############=P#ZB2.-7F14#0.-G-N+-F2#R#TW:U"#A61F5ZB213#0-4-]

&)*%'-*.?0)#>)#0.#?/?0/';,KL+)#>)#BM>):/-)#);#'>'-;'0'!/)#);#>+#################
>M%.&;)B)-;#*:/)-:)*N#;):,-/L+)*#);#*.-;M

>+#*)&=/:)#:'BB+-#>)#>':+B)-;.;/'-#>)#0O+-/=)&*/;M#>)#*;&.*?'+&!

)BN5*-21#'.*7*-1#%?[Ib#0BN5-17F6-21#

0.#(.:+0;M#.#.&&);M#L+)#0)*#'%/-/'-*#MB/*)*#>.-*#0)*#>/**)&;.;/'-*
L+/#0+/#*'-;#%&M*)-;M)*#>'/=)-;#);&)#:'-*/>)&M)*#:'BB)#%&'%&)*

.#0)+&*#.+;)+&*#);#L+O)00)#-O)-;)->#-/#0)*#.%%&'+=)&N#-/#0)*#/B%&'+=)&



! "P!

!

3-:;-#.(0?6%44"2:'.-!

 

 

!"#$%&'(")(#*('#+,-.%('#*(#)(..(#&)/0(1#*(#+('#)2(%'#)/"*3')3$0('1#4(#$%/+(.'#(.#4(#45%(#,5#"/+#

*(# 06!.%(# '5$%7+(# *67.%(# 83*90(# ,5:# 0/3'# *(# 062/""(5%# (.# *(# 0,# $%/;3.&# *,"'# 06(:(%)3)(# *(# 0,#

+&*()3"(<#=(#*/""(%,3#+('#'/3"'#>%,.53.'#?#063"*3>(".#(.#"6(:3>(%,3#4,+,3'#5"#',0,3%(#,5@#*(''5'#

*(#+/"#.%,A,30<#B*+3'(#?#063".&%3(5%#*('#+,3'/"'1#+('#C(5:#"(#A(%%/".#$,'#)(#D53#'6C#$,''(<#E,#

0,">5(# .,3%,# 0('# '()%(.'# D53# +(# '(%/".# )/"83&'# (.# +/"# &.,.# "(# '(%A3%,# $,'# ?# )/%%/+$%(# 0('#

+F5%'#"3#?#8,A/%3'(%#0('#)%3+('<#G('$().5(5'(#(.#%()/"",3'',".(#("A(%'#+('#+,-.%('#4(#%("*%,3#

?# 0(5%'# ("8,".'# 063"'.%5).3/"# D5(# 46,3# %(H5(# *(# 0(5%'# $9%('<#I5(# 0('# 2/++('#+6,))/%*(".# 0(5%#

('.3+(#'3#4(#'53'#%('.&(#83*90(#?#+('#$%/+(''('<#I5(#4(#'/3'#)/5A(%.(#*6/$$%/;%(#(.#+&$%3'&(#*(#

+('#)/"8%9%('#'3#46C#+,"D5(<#

!

!

!

!

!

!

!

!



! "Q!

:-;-:2%-;-#.3(

(
(

U9!=49GF!=EK=!:;>VE@:!!C!@989@M49@!8>!+4@9M=@4M9!:9!=HIF9W!@A(0BCDAEF(;*FGA(!%1$-:W!XK4!
8;>!9GMEK@>Y<W!YK4:<!9=!FEK=9GK!:>GF!M9!=@>Z>46[!*K!8;>F!8EG=@<!XK9!=EK=!9F=!5EFF4V69!>Z9M!
V9>KMEK5!:9!ZE6EG=<[!!

!
!
U9! ZEK:@>4F! @989@M49@! @A( 4FBHA,,AEF( 5F*)IBG,( !-2;-/:! XK4! 8;>! D>4=! 6;HEGG9K@!

:;>MM95=9@! 6>! 5@<F4:9GM9! :9! M9==9! =HIF9[! )>MH9\! XK9! ]9! ZEKF! 9G! FK4F! F4GMI@989G=!
@9MEGG>4FF>G=9[!!

!
!
U9!@989@M49!@A(4FBHA,,AEF(2*FJA)(326:K0-:>(@A(0BCDAEF(0BJG)GLEA('3.:/2(9=(@A(

0BCDAEF( 1*EFA)D( !"##-;'%#3! XK4! EG=! >MM95=<! :9! 5>@=4M459@! >K! ]K@^! :9! M9==9! =HIF9[! U9!
ZEKF!5@<F9G=9!89F!F4GMI@9F!@989@M4989G=F!5EK@!ZE=@9!5@<F9GM9[!(

!
!

U9! FEKH>4=9!<Y>6989G=! @989@M49@! =EK=9F! 69F!59@FEGG9F!XK4!8;EG=!>4:<!:>GF!M9! =@>Z>46!J!
;*M*JA( !NF*)OPFA( 4".6%-/W! Y@>5H4F=9! XK4! >! @<>64F<! GE=@9! D4MH9! MEGF946! >Z9M! YE_=! 9=!
>K=H9G=4M4=<[!;*M*JA('EMFAQ(6%$$%#3"#W! 4GDE@8>=4M49GG9!:9! 6;H754=>6!:9!)>Z9@G9!5EK@!
FEG!>4:9!:>GF!69F!M>6MK6F!9=! 6>!@<>64F>=4EG!:9F!F=>=4F=4XK9F[!;B),GAEF(#GCB@*,(./7%#>!5EK@!
FEG!>4:9!:>GF!69F!F=>=4F=4XK9F!56KF!ME8569`9F[!'Z4:9889G=W!89@M4!C!DBE,(@A,(R*FA)D,(*Q*)D(
R*FDGCGRN(*ES(HBCE,(OFBER!9=!>^>G=!59@84F!6>!@<>64F>=4EG!:9!M9!5@E]9=[!!

!
!
!
U9!@989@M49!MH>XK9!]EK@!;*SGJA>!8EG!MEG]E4G=W!8EG!MEa<XK4549@W!8EG!894669K@!>84[!*K!

89!FEK=49G!:95K4F!=>G=!:;>GG<9F!:>GF!=EKF!89F!5@E]9=F[!U;>4!Hb=9!:9!5EK@FK4Z@9!6;>Z9G=K@9!C!
=9F!M7=<F[!!39@M4!:;c=@9!=EK]EK@F!6C[!!
!
!

39@M4! C!JA,( R*FA)D,! XK4!8;EG=! >55E@=<! 69! FEK=49G! 9=! 69! @9MK6! G<M9FF>4@9! :K@>G=! M9F!
6EGYK9F! >GG<9F! :;<=K:9F[!39@M4! :9!8;>ZE4@! 59@84F! :9! Z4Z@9! M9F! V9669F! >GG<9F[! U9! ZEKF! 9G!
F9@>4F!<=9@G966989G=!@9MEGG>4FF>G=9[!39@M4!C!J*(,TEF!;*FGA(9=!C!JB)(HFPFA(#BN[!!

!
!



! "A!

39@M4!C!89F!V9>K`a5>@9G=FW!1*EFA)CA(AD('@*G)W!5EK@!69K@!FEK=49G!9=!69K@F!GE8V@9KF9F!
@969M=K@9F[!39@M4!:9!ZE=@9!5@<F9GM9[!!

!
!

39@M4! C! 8EG! >849! :9! =EK]EK@FW! 8>! FdK@! :9! MdK@W! UE,DG)A[! 3>6Y@<! 6>! :4F=>GM9! 9=! 69F!
>GG<9F!=K!9F!=EK]EK@F!KG!54649@!:>GF!8>!Z49[!!

!
!

39@M4! C! =EK=9F! 89F! >849F! XK4! EG=! Z<MK! M9F! V9669F! >GG<9F! C! 89F! M7=<F!J! 5@BFA)CA>(
;*DVG@MA>( 4*E@G)A>( ;*FG)A>( '))*W@@A>( 2V*F@BDDAe! &EKF! >Z9\! @9G:K! M9F! >GG<9F!
4GEKV64>V69F[!

!
!

39@M4!C!89F!8>f=@9F!:9!F=>Y9FW!XK4!8;EG=! =966989G=!>55@4F!9=!XK4!8;EG=!MEGDE@=<!:>GF!
8>!ZE49!J!0F(1*EFA)CA(1B)O>(0F(:*CVA@(;BEFBDX2BDDAD>(0F(5*YFGCA(ZG)D[\(
!
!

'=!9GD4GW!89@M4!C!8>!8>8>G!XK4!G;9F=!]>8>4F!=@IF!6E4G!e!
!
! !



! "R!

3";;'%:-(

(

%\! %)DFBMECDGB)(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(]^(
!
'_! 2B)DASDA(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(]^(

!
!_! 2B),DGR*DGB)(HB)CDGB))A@@A(CVA[(@8A)H*)D(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(]`!
"[! +<D4G4=4EG![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!NO!
N[! 16>FF4D4M>=4EGF![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!NP!
O[! ?H^F4E5>=HE6EY49![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!NS!
P[! 0>M=9K@F!:9!@4FXK9F![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!ON!
Q[! 0E@89F!M64G4XK9F![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!OO!
A[! 1E8564M>=4EGF![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!OA!
R[! '`>89GF!ME856<89G=>4@9F![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!OB!

!
2_! 'CLEG,GDGB)(MA(@*(RFBRFADN(CVA[(@8A)H*)D(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(a^(

!
0_! 2B),DGR*DGB)(BFO*)GLEA(CVA[(@8A)H*)D(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(ab(

!

%%\! :AcEA(,Q,DNJ*DGLEA(MA(@*(@GDDNF*DEFA(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(ad(
!
'_! 2FGDPFA,(MA(,N@ACDGB)(MA,(*FDGC@A,(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(ad(

!
!_! :ACVAFCVA(YGY@GBOF*RVGLEA(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(ae(

!
2_! :N,E@D*D,(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(fg!
"[! ?@4F9!9G!MH>@Y9!4G4=4>69!J!9G=@9=49G![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!QT!

!
N[! 39FK@9F!H^Y4<GEa:4<=<=4XK9F![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!Q"!
>g! ,6489G=>=4EG![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!Q"!
Vg! (<<:KM>=4EG!ME85E@=989G=>69![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!QP!

!
O[! 3E^9GF!=H<@>59K=4XK9F!:>GF!6>!MEGF=45>=4EG!DEGM=4EGG9669!:9!6;9GD>G=![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!QA!
>g! +<F485>M=4EG![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!QA!
Vg! *@>4=989G=F!8<:4M>89G=9K`!:9!DEG:![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!QB!
Mg! *@>4=989G=F!>K=@9F![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!AQ!

!
0_! 0G,CE,,GB)(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(ha(

!
-_! 2B)C@E,GB)(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(hd(

!

%%%\! iRGMNJGB@BOGA(AD(*)*@Q,A(j(@8VkRGD*@(MA(3*cAF)A(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(d](
!
'_! 2VGHHFA,(JB)MG*ES(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(d](



! "S!

!
!_! -DEMA(NRGMNJGB@BOGLEA(*ES(EFOA)CA,(RNMG*DFGLEA,(MA(3*cAF)A(A)(]g^h(\\\\\\\\\\\\\\\\\\\\\\\\\(d`!
"[! %G=@E:KM=4EG![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!SO!
N[! 3>=<@496F!9=!8<=HE:9F![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!SP!
O[! (<FK6=>=F![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!SQ!
P[! +4FMKFF4EG![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!SS!
Q[! 1EGM6KF4EG![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!BT!

!

%&\! :N*@G,*DGB)(M8E)A(HGCVA(CB),AG@(j(MA,DG)*DGB)(MA,(R*FA)D,(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(e^(
!
'_! %)DFBMECDGB)(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(e^(

!
!_! (;*DNFGA@,(AD(JNDVBMA,(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(e^(

!
"[! h=K:9!XK>64=>=4Z9!J!69!DEMKF!Y@EK5![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!B"!
N[! ->F9!:9!:EGG<9F!8<:4M>69F![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!BO!

!
2_! :N,E@D*D,(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(e`(

!
"[! h=K:9!XK>64=>=4Z9!J!69!DEMKF!Y@EK5![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!BO!
>g! '`5<@49GM9!59@FEGG9669!:9!MEGF=45>=4EG!9=!@IY69F!H^Y4<GEa:4<=<=4XK9F![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!BP!
Vg! *@>4=989G=F!8<:4M>89G=9K`![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!BA!
Mg! !'GD>G=F!>66>4=<F!9`M6KF4Z989G=![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!BR!
:g! ,MXK4F4=4EG!:9!6>!5@E5@9=<![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!BS!
9g! )EK@M9F!:;4GDE@8>=4EGF!:9F!5>@9G=F![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!"TT!
Dg! !#=464F>=4EG!:9!D4MH9F!MEGF946F![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!"T"!
Yg! #=464=<!:9F!D4MH9F!MEGF946F![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!"TO!
Hg! +4FMKFF4EG!:9!D4MH9F!MEGF946F![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!"TP!

!
N[! ->F9!:9!:EGG<9F!8<:4M>69F![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!"TS!
>g! ,@=4M69!:9!6>!@9ZK9!?@9FM@4@9!J!MEGF=45>=4EG!MH9\!KG!9GD>G=W!8>4!NT"R![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!"TS!
Vg! (9ME88>G:>=4EGF!,8<@4M>4G9F!9=!'K@E5<9GG9F!:9!NT"P![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!""T!

!
O[! 04MH9!MEGF946F![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!"""!

!
0_! 0G,CE,,GB)(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(̂ ^a(

!
"[! 0E@M9F!:9!6;<=K:9![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!""Q!
N[! 2484=9F!:9!6;<=K:9![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!""A!

!
-_! 2B)C@E,GB)(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(̂ ^h(

!

&\! 2B)C@E,GB)(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(̂ ^d(
!

&%\! '))ASA,(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(̂ ]^(
!
,$$'i'!"!J!0.1#)!/(.#?'!2'!NS!$.&'3-('!NT"S!C!)=@>FVEK@Yeeeeeeeeeeeeeeeeeeeeee[!"N"!
,$$'i'!N!J!0.1#)!/(.#?'!2'!R!U,$&%'(!NT"B!C!)>Z9@G9![[[[eeeeeeeeeeeeeeeeeeeeeeeee[!"PP!



! "B!

,$$'i'!O!J!0E@8K6>4@9!:9!MEGF9G=989G=eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee["QQ!
,$$'i'!P!J!D4MH9!MEGF946F!Gj"eeeeeeeeeeeeeeeeeeee[eeeeeeeeeeeeeeeeeeeeee[["QA!
,$$'i'!Q!J!D4MH9!MEGF946F!GjNeeeeeeeeeeeeeeeeeeee[eeeeeeeeeeeeeeeeeeeeee[!"QR!
,$$'i'!A!J!D4MH9!MEGF946F!GjOeeeeeeeeeeeeeeeeeeee[eeeeeeeeeeeeeeeeeeeeee[!"QS!
,$$'i'!R!J!D4MH9!MEGF946F!GjPeeeeeeeeeeeeeeeeeeee[eeeeeeeeeeeeeeeeeeeeee[!"QB!
,$$'i'!S!J!D4MH9!MEGF946F!GjQeeeeeeeeeeeeeeeeeeee[eeeeeeeeeeeeeeeeeeeeee[!"AT!
,$$'i'!B!J!D4MH9!MEGF946F!GjAeeeeeeeeeeeeeeeeeeee[eeeeeeeeeeeeeeeeeeeeee[!"A"!
,$$'i'!"T!J!D4MH9!MEGF946F!GjReeeeeeeeeeeeeeeeeeee[eeeeeeeeeeeeeeeeeeeee[[!"AN!
,$$'i'!""!J!29==@9!>:@9FF<9!>K`!5>@9G=Feeeeeeeeeeeeeeeeeeee[eeeeeeeeeeeeee[[e!"AO!
,$$'i'!"N!J!,K=E@4F>=4EG!1$%2eeeeeeeeeeeeeeeeeeee[eeeeeeeeeeeeeeeeeeeee!"AP!

!
!

&%%\! !GY@GBOF*RVGA(\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\(̂ bf(
!
!
!
!
1G,DA(MA,(G@@E,DF*DGB),(9(
!
.*Y@A*E(^(9!0@<XK9GM9!:9F!F9669F!!9G!DEGM=4EG!:9!6kbY9eeeeeeeeeee[eeeeeeeeeeeeeeeeee[!NP!
!
.*Y@A*E(](9!1E85>@>4FEG!:9F!:4DD<@9G=9F!M6>FF4D4M>=4EGFeeeeeeeeeee[eeeeeeeeeee[eeeee[[[!NQ!
!
.*Y@A*E(`(9!,G>6^F9!9G!DEGM=4EG!:K!F9`9W!lGmNOOg!eeeeeeeeeee[eeeeeeeeeeeeeeeeeeee[!SA!
!
.*Y@A*E(a(9!*@>4=989G=F!C!:E84M469!9G!M>F!:;>G=<M<:9G=!:9!MEGF=45>=4EGW!lGmSPg!eeeeeeeeeeeee[[[!SR!
!
.*Y@A*E(f(9!(<5>@=4=4EG!:9F!=@>4=989G=F!>:84G4F=@<F!>K`!K@Y9GM9F!5<:4>=@4XK9FW!lGm"AAg!eeeeeeeee[!SR!
!
.*Y@A*E(b(9!+9FM@45=4EG!:9F!=@>4=989G=F!:9!FE@=49!:K!),#?W!lGm!NTSg!eeeeeeeeeee[eeeeeeeee[[!SS!
!
.*Y@A*E(h(9!,G>6^F9!:9F!@9MEGFK6=>=4EGF!5EK@!MEGF=45>=4EG!9G!NT"RW!lGm!NTBg!eeeeeeeeeee[eeee[[!SS!
!
!
5GOEFA(^(9!)9M=4EG!6EGY4=K:4G>69!:K!@9M=K8!:K!M>G>6!>G>6[!)EK@M9!J!/@>^;F!,G>=E849!5EK@!69F!'=K:4>G=FW!!!!!!!!!!!!!!!!
(4MH>@:!2[!+@>n9!l=@>:K4=!:9!+@>n9W!&EY6W!34=MH96!/@>^;F!,G>=E8^!DE@!)=K:9G=FW!N!9:W!BRSTPPOTABQNg[!!
'6F9Z49@!3>FFEG!NI89!!<:4=4EGW!NT""[!04YK@9!Q[OS!l?>@=49!-g!eeeeeeeeeee[eeeeeeeeeeeeeee!OT!
!
5GOEFA(](9!+4>Y@>889!:9!D6K`W!5@984I@9!5H>F9!:9!@9MH9@MH9eeeeeeeeeee[eeeeeeeeeeeeee[!PB!
!
5GOEFA(`(9!+4>Y@>889!:9!D6K`W!:9K`4I89!5>@=49!:9!@9MH9@MH9eeeeeeeeeee[eeeeeeeeeeeeee!QT!
!
5GOEFA(a(9!+4>Y@>889!:9!D6K`eeeeeeeeeee[eeeeeeeeeee[eeeeeeeeeee[eeeeeeeee!SQ!
!
5GOEFA(f(9!04MH9!MEGF946F!@9M=Eeeeeeeeeeee[eeeeeeeeeee[eeeeeeeeeee[eeeeeeee[[!""N!
!
5GOEFA(b(9!04MH9!MEGF946F!Z9@FEeeeeeeeeeee[eeeeeeeeeee[eeeeeeeeeee[eeeee[[[ee[[!""O!
!
!

!



! NT!

1%3.-(0-3('!:-&%'.%"#3(

(

a!,+oJ!oE@8EG9!>G=4a:4K@<=4XK9!!

a!')?/o,$J!'K@E59>G!)EM49=^!DE@!?9:4>=@4M!/>F=@E9G=9@E6EY^W!o95>=E6EY^!>G:!$K=@4=4EG!!

a! $,)?/o,$J! $E@=H! ,89@4M>G! )EM49=^! ED! ?9:4>=@4M! />F=@E9G=9@E6EY^W! o95>=E6EY^W! >G:!!!!!!!!!!!!!!!!!!

$K=@4=4EG!!

a!,)?!J!,V:E89G!F>GF!5@<5>@>=4EG!!

a!((,%!J!(<D69`9!@9M=E>G>6!4GH4V4=9K@!!

a!)$/!J!)EG:9!G>FEaY>F=@4XK9!!

a!(o+!J!(IY69F!H^Y4<GEa:4<=<=4XK9F!

a!?'/!J!?E6^<=H^6IG9!Y6^ME6!!

a!),#?!J!)9@Z4M9!:;,MMK946!:9F!#@Y9GM9F!?<:4>=@4XK9F!!

!

!

! !



! N"!

%\ %)DFBMECDGB)((

,g 1EG=9`=9!!

!
2E@F!:9!89F!:4DD<@9G=F!F=>Y9F!HEF54=>649@F!EK!:9!8<:9M4G9!:9!Z4669W! ]9!89!FK4F!>59@LK9!

XK9! 6>! MEGF=45>=4EG! 9F=! KG! 8E=4D! =@IF! D@<XK9G=! :9! MEGFK6=>=4EG! XK96! XK9! FE4=! 6;bY9! :9F!

5>=49G=F[!'G!5<:4>=@49W!9669!9F=!FEKZ9G=!FEK@M9!:;4GXK4<=K:9!5EK@!69F!5>@9G=FW!XK4!4G=9@@EY9G=!

69! 5@ED9FF4EGG96! :9! F>G=<! FK@! 6>! D@<XK9GM9W! 6>! MEK69K@! EK! 6>! MEGF4F=>GM9! :9F! F9669F!

GE=>889G=!MH9\!69!GEK@@4FFEG[!

!

2E@F! :9! 8EG! 5>FF>Y9! >K`! K@Y9GM9F! 5<:4>=@4XK9F! :9! 6;o754=>6! )>4G=9! 1>=H9@4G9! :9!

)>Z9@G9W! ];>4!<=<!FK@5@4F9!5>@! 69!GE8V@9!:;9GD>G=F!ZKF!XKE=4:49GG989G=!5EK@!MEGF=45>=4EG[!

+K!GEK@@4FFEG!:9!XK96XK9F!]EK@F!>K!Y@>G:!>:E69FM9G=!:9!"R>GFW!=EKF!F9!FEG=!5@<F9G=<F!>Z9M!

KG9!H4F=E4@9!:4DD<@9G=9!9=!:9F!F^85=789F!:4DD<@9G=F[!+;>4669K@F!69!8E=4D!:9!MEGFK6=>=4EG!G;9F=!

5>F!DE@M<89G=!M96K4!:9!MEGF=45>=4EG!8>4F!Z>@49!:9!F48569F!:EK69K@F!>V:E84G>69F!>K`!569K@F!

4GMEGFE6>V69F[!*EK=9DE4FW!6;4G=9@@EY>=E4@9!9=!6;9`>89G!M64G4XK9!59@89==9G=!>4F<89G=!:9!5EF9@!

69! :4>YGEF=4M! :9! MEGF=45>=4EG[! pK>G=! C! 6>! 5@4F9! 9G! MH>@Y9W! 9669! :<59G:! :9! 6>! M64G4XK9W! :K!

MEG=9`=9!Y<G<@>6!9=!:9!6;bY9!!:9!6;9GD>G=[!

!

3>!5@984I@9!MEGF=>=>=4EG!>K`!K@Y9GM9F!>!=EK]EK@F!<=<!:9!ZE4@!69!Z4F>Y9!:9!M9F!9GD>G=F!F9!

=@>GFDE@89@!C!6;4FFK9!:;KG9!9`EG<@>=4EG[!$<>G8E4GFW!6>!5@4F9!9G!MH>@Y9!G9!:E4=!F_@989G=!5>F!

F;>@@c=9@! C! M9! F=>:9e! 'G! 9DD9=W! 46! G;9F=! 5>F! @>@9! :9! @9ZE4@! XK96XK9F! ]EK@F! ZE4@9! XK96XK9F!

F98>4G9F!56KF!=>@:W!69!8c89!9GD>G=!564<!9G!:9K`W!>K!VE@:!:9F!6>@89F!>Z9M!KG!D>M4IF!M@4F5<[!

2>! F^85=E8>=E6EY49! M64G4XK9! 9F=! FEKZ9G=! F4846>4@9! C! M9669! :K! 5@9849@! <54FE:9! :9!



! NN!

MEGF=45>=4EG! 9=! M9! 8>6Y@<! 69! =@>4=989G=! MEGF9466<! 9=! 69F! GE8V@9KF9F! 9`564M>=4EGF! :9!

5@<Z9G=4EG!:EGG<9F!>K`!5>@9G=F!6E@F!:K!5@9849@!5>FF>Y9[!

!

U9!89!FK4F!:EGM!:98>G:<9!5EK@XKE4!M9F!9GD>G=F!@9MHK=>49G=!8>6Y@<!KG9!5@4F9!9G!MH>@Y9!

4G4=4>69!XK4!89!F98V6>4=!9DD4M>M9[!+4DD<@9G=9F!XK9F=4EGF!89!FEG=!Z9GK9F!C!6;9F5@4=!J!

a!29F!5>@9G=F!9G!F4=K>=4EG!:9!F=@9FF!6E@F!:K!5@9849@!5>FF>Y9!<=>49G=a46F!@<M95=4DF!C!GEF!!!!!!!!!!!

MEGF946Fq!

a!,Z>49G=a46F!ME85@4F!6;485E@=>GM9!:9F!@IY69F!H^Y4<GEa:4<=<=4XK9Fq!

a!?9GF>49G=a46F!XK9!6;>VF9GM9!:9!:EK69K@!<=>4=!F4YG9!:9!YK<@4FEGq!

a!29!=@>4=989G=!>a=a46!<=<!4G=9@@E85K!:9!D>LEG!5@<8>=K@<9!EK!69K@!F98V6>4=a46!4G9DD4M>M9q!

!

19F!@<D69`4EGF!FK@!6;9DD4M49GM9!:9!6>!5@4F9!9G!MH>@Y9!:9!6>!MEGF=45>=4EG!:9!6;9GD>G=W!8;EG=!

MEG:K4=9!C!8;4G=9@@EY9@!FK@!69F!5EFF4V464=<F!:;>8<64E@>=4EG!:9!6;EVF9@Z>GM9!=H<@>59K=4XK9!9=!

6>!ME85@<H9GF4EG!:9!6>!MEGF=45>=4EG!DEGM=4EGG9669!5>@!69F!5>@9G=F[!+9!56KFW!6;4:<9!:;>:>5=9@!

ZE4@9! :9! 59@FEGG>64F9@! 69F! MEGF946F! C! MH>XK9! 9GD>G=! 9G! DEGM=4EG! :9! FEG! bY9W! 8;>! F98V6<!

59@=4G9G=9[!!

!

19! =@>Z>46! :<VK=9! 5>@! KG9! @9ZK9! :9! 6>! 64==<@>=K@9! FK@! 69F! :4DD<@9G=9F! 5EFF4V464=<F!

=H<@>59K=4XK9F! 8<:4M>89G=9KF9F! 9=! GEG! 8<:4M>89G=9KF9F! :>GF! 6>! MEGF=45>=4EG!

DEGM=4EGG9669! :9! 6;9GD>G=[! ?>@! 6>! FK4=9W! GEKF! >ZEGF! <Z>6K<! 6>! 5@<Z>69GM9!:9! 6>! MEGF=45>=4EG!

DEGM=4EGG9669!>K`!K@Y9GM9F!5<:4>=@4XK9F!:9!)>Z9@G9!9G!NT"R[!,5@IF!M9!5@9849@!=@>Z>46W!GEKF!

>ZEGF!@<>64F<!KG9!D4MH9!MEGF946!C!:9F=4G>=4EG!:9F!5>@9G=F!FK@!69F!@IY69F!C!FK4Z@9!C!:E84M469!

MH9\!6;9GD>G=!MEGF=45<[!



! NO!

-g 1EGF=45>=4EG!DEGM=4EGG9669!MH9\!6;9GD>G=!

^\ 0NHG)GDGB)((

'G! 5@9849@! 649KW! 46! MEGZ49G=! :9! @>55969@! KG! :EY89! 485E@=>G=! J! =EK=9! MEGF=45>=4EG!

r!>4Ys9!t!9F=!KG!F^G:@E89!EMM6KF4D!]KFXK;C!5@9KZ9!:K!MEG=@>4@9!l"g[!

!

2>!MEGF=45>=4EG!9F=!KG!:9F!8E=4DF!69F!56KF!D@<XK9G=F!:9!MEGFK6=>=4EGF!9G!5<:4>=@49[!'669!

@95@<F9G=9! 9GZ4@EG! Qu! :9F! MEGFK6=>=4EGF! 5<:4>=@4XK9F! 9=! NQu! :9! M9669F! :9! Y>F=@Ea

9G=<@E6EY49! 5<:4>=@4XK9[! )>! 5@<Z>69GM9! 9F=! :9! Ou!5EK@! 69F! 9GD>G=F! :K!8EG:9! 9G=49@[! #G9!

MEGF=45>=4EG! G<Y64Y<9! EK! 4GFKDD4F>889G=! MEGF4:<@<9! 59K=! c=@9! FEK@M9! :9! ME8564M>=4EGF!

E@Y>G4XK9F!EK!5F^MHE6EY4XK9F!4GZ>64:>G=9F!:EG=!6>!5@4F9!9G!MH>@Y9!59K=!F;>Z<@9@!:4DD4M469!9=!

6EGYK9!lNvPg[!

!

0E@=!H9K@9KF989G=!6>!MEGF=45>=4EG!DEGM=4EGG9669!@95@<F9G=9!BQu!:9F!MEGF=45>=4EGF!:9!

6;9GD>G=[!'669!F9!=@>:K4=!5>@!:9F!=>V69>K`!M64G4XK9F!Z>@4<F!XK4!:<59G:9G=!9FF9G=4966989G=!:9!

6;bY9!:9!6;9GD>G=!lOWPg[!

!

2>!MEGF=45>=4EG!ME@@9F5EG:!C!KG9!<84FF4EG!=@E5!@>@9W!:9!F9669F!=@E5!:K@9F[!2>!D@<XK9GM9!

r!GE@8>69!t!:;9`EG<@>=4EG!:9F!F9669F!9F=!=@IF!Z>@4>V69!:;KG!9GD>G=!C!6;>K=@9!9=!Z>@49!FK@=EK=!

9G! DEGM=4EG!:9! 6;bY9!9=!:9! 6;>6489G=>=4EG! lPWQg[!#G! =@>Z>46! @<>64F<!9G!"BRB!5>@!J(+/2#=K#(.#

L%//M# NO! >! 59@84F! 6>! @<>64F>=4EG! :;KG! =>V69>K! 59@89==>G=! :9! :<=9@84G9@! 6>! D@<XK9GM9!

GE@8>69!:9F!F9669F!9G!DEGM=4EG!:9!6;bY9!lAg[!



! NP!

(

.*Y@A*E(^\(5FNLEA)CA(MA,(,A@@A,((A)(HB)CDGB)(MA(@?lOA((

!

(

(

(

)96EG! J(+/2# =K! 9=! FEG! <XK459W! 6>! D@<XK9GM9! :;<84FF4EG! XKE=4:49GG9! :9F! F9669F! V>4FF9!

>Z9M! 6;bY9! :>GF! 69F! 5@984I@9F! >GG<9F! :9! Z49[! '669! 5>FF9! >4GF4! :9! NWS! F9669F! 5>@! ]EK@! MH9\!

6;9GD>G=!:9!Q!]EK@F!C!"!8E4FW!C!F9K6989G=!"W"!F9669F!5>@!]EK@!MH9\!69!]9KG9!9GD>G=!:9!O!C!A!>GF!

lAg[!!

!

]\ 2@*,,GHGC*DGB),((

?6KF49K@F!M6>FF4D4M>=4EGF!EG=!<=<!<6>VE@<9F!>K!MEK@F!:K!=985FW!>D4G!:;EV=9G4@!KG9!

:<D4G4=4EG!ME88KG9!:9!6>!MEGF=45>=4EG!DEGM=4EGG9669[!+9F!Y@EK59F!:;9`59@=F!F9!FEG=!@<KG4F!

5EK@!FKYY<@9@!6;>:E5=4EG!:9!M@4=I@9F!:4>YGEF=4XK9FW!6E@F!:9!MEGD<@9GM9F!9K@E5<9GG9F!:9!

MEGF9GFKF!:4=9F!(E89!%!9G!"BBNW!(E89!%%!9G!"BBB!5K4F!(E89!%%%!9G!NTTA!lRg[!!'G!NT"AW!KG9!

GEKZ9669!@<Z4F4EG!>!>VEK=4!C!6>!M6>FF4D4M>=4EG!:9F!M@4=I@9F!:9!(E89!%&!l*>V69>K!Ng[!#G!=@>Z>46!

>!<Y>6989G=!<=<!@<>64F<!5>@!6;'K@E59>G!)EM49=^!DE@!?9:4>=@4M!/>F=@E9G=9@E6EY^W!o95>=E6EY^!

>G:!$K=@4=4EG!l')?/o,$g!r!?>@4F!1EGF9GFKF!EG!1H46:HEE:!1EGF=45>=4EG!*9@84GE6EY^W!

?,11*!t!9G!NTTQ[!19F!=@>Z>K`!>Z>49G=!5EK@!VK=!:;>:>5=9@!C!6;9GD>G=!:9F!=@>Z>K`!:;>VE@:!

89G<F!MH9\!6;>:K6=9!lQW"Tg!l*>V69>K!Ng[!!



! NQ!

!

! $EKF!>66EGF!@9ZE4@!69F!:4DD<@9G=9F!M6>FF4D4M>=4EGF!:95K4F!NTTQ!l*>V69>K!Ng!w!>D4G!:9!

89==@9!9G!>Z>G=!6;<ZE6K=4EG!:9!M9F!M@4=I@9F!:4>YGEF=4MF[!!

!

.*Y@A*E(]\(2BJR*F*G,B)(MA,(MGHHNFA)DA,(C@*,,GHGC*DGB),(

2FGDPFA,(MA(:BJA(%%%(mh_(

2VA[(@A,(
A)H*)D,(MA(

JBG),(MA(a(*),((

2VA[(@A,(A)H*)D,(
MA(R@E,(MA(a(*),(

2FGDPFA,(MA(:BJA(
%&(md_(

2FGDPFA,(MA(@8-34$6'#(
m]_(

;G)GJEJ(](
CFGDPFA,(,EF(E)A(
RNFGBMA(MA(a(
,AJ*G)A,(

34G48K8!N!M@4=I@9F!
FK@!KG9!5<@4E:9!:9!S!
F98>4G9F!
!

;G)GJEJ(](CFGDPFA,(
*E(JBG),(E)A(HBG,(
R*F(,AJ*G)A(,EF(E)A(
MEFNA(MA(a(,AJ*G)A,(

34G48K8!N!M@4=I@9F!FK@!KG9!
5<@4E:9!:9!S!F98>4G9F!
!

x!N!F9669F!5>@!
F98>4G9!
!

n(`(,A@@A,(R*F(
,AJ*G)A(
!

y!N!F9669F!5>@!F98>4G9W!
FK@!69F!=E469==9F!MH9\!
KG!9GD>G=!z!P>GF!

n(`(,A@@A,(R*F(,AJ*G)A(

6G,DBGFA(MA(,A@@A,(
MBE@BEFAE,A,(
ADoBE(DFP,(MEFA,(

! 6G,DBGFA(MA(,A@@A,(
MBE@BEFAE,A,(ADoBE(
DFP,(MEFA,((

0NHNC*DGB)(MBE@BEFAE,A((
!

4@E,(
M8E)(NRG,BMA(
M8G)CB)DG)A)CA(
HNC*@A(R*F(
,AJ*G)A(CVA[(E)(
A)H*)D(*Q*)D(
*CLEG,(@*(
RFBRFADN(

?6KF!:;KG!<54FE:9!
:;4GMEG=4G9GM9!
D<M>69!5>@!F98>4G9!
!

4@E,(M8E)(NRG,BMA(
M8G)CB)DG)A)CA(HNC*@A(
R*F(,AJ*G)A(CVA[(E)(
A)H*)D(*Q*)D(*CLEG,(
@*(RFBRFADN(

?6KF!:;KG!<54FE:9!
:;4GMEG=4G9GM9!D<M>69!5>@!
F98>4G9!

2BJRBFDAJA)D(
M8*RRFNVA),GB)(
BE(MA(FNDA)DGB)(
cB@B)D*GFA(

?EF4=4EG!:9!
@<=9G=4EG!EK!
>55@<H9GF4EG!6E@F!
:9!6>!:<D<M>=4EG!
!

2BJRBFDAJA)D(
M8*RRFNVA),GB)(BE(
MA(FNDA)DGB)(
cB@B)D*GFA(

4B,GDGB)(AD(
CBJRBFDAJA)D(
FNDA)DGB))A@,(

! 3A@@A,(R*@R*Y@A,(
M*),(@A(FACDEJ(BE(
j(@8AS*JA)(MA(
@8*YMBJA)(

3A@@A,(R*@R*Y@A,(
M*),(@A(FACDEJ(BE(j(
@8AS*JA)(MA(
@8*YMBJA)(

4FN,A)CA(MA(OFB,,A,(
,A@@A,(M*),(@A(FACDEJ(BE(j(
@*(R*@R*DGB)(*YMBJG)*@A(

! 3A@@A,(,E,CARDGY@A,(
M8BY,DFEAF(@A,(
DBG@ADDA,(

3A@@A,(,E,CARDGY@A,(
M8BY,DFEAF(@A,(
DBG@ADDA,(

-c*CE*DGB)(MA(OFB,,A,(
,A@@A,(BY,DFE*)D(@A,(
DBG@ADDA,(



! NA!

!

2>!:4DD<@9GM9!8>]9K@9! 9G=@9! M9F! M6>FF4D4M>=4EGF! F98V69! c=@9! 6>! :K@<9!:9F! F^85=789F! J!

9669!9F=!:9!P!F98>4G9F!:>GF!M9669!:9!(E89!%%%!>Z>G=!6;bY9!:9!P!>GF!9=!:>GF!(E89!%&[!'669!5>FF9!

C!S!F98>4G9F!:>GF!6>!M6>FF4D4M>=4EG!:9!6;')?/o,$!9=!:>GF!M9669!:9!(E89!%%%!>5@IF!6;bY9!:9!P!

>GF[!2;>MXK4F4=4EG!:9!6>!5@E5@9=<!G;9F=!84F9!9G!>Z>G=!XK9!MH9\!69F!9GD>G=F!:9!8E4GF!:9!P!>GF!

:>GF!6>!M6>FF4D4M>=4EG!(E89!%%%!>6E@F!XK9!6>!M6>FF4D4M>=4EG!(E89!%&!G9!6484=9!5>F!6;bY9!:9!M9==9!

>MXK4F4=4EG[!

!

'G! NT"P! 6>! $E@=H! ,89@4M>G! )EM49=^! DE@! ?9:4>=@4M! />F=@E9G=9@E6EY^W! o95>=E6EY^W! >G:!

$K=@4=4EG! l$,)?/o,$g!9=! 6>!'K@E59>G!)EM49=^! DE@!?9:4>=@4M!/>F=@E9G=9@E6EY^W!o95>=E6EY^!

>G:!$K=@4=4EG!l')?/o,$g!EG=!!5KV64<!:9F!@9ME88>G:>=4EGF!FK@!6;<Z>6K>=4EG!9=!69!=@>4=989G=!

:9! 6>!MEGF=45>=4EG! DEGM=4EGG9669!:9! 6;9GD>G=!lNg[!+>GF! 69K@!<=K:9W! 69F!>K=9K@F!F9!FEG=!V>F<F!

FK@!69F!M@4=I@9F!:9!(E89!%%%!ME889!:<D4G4=4EG!:9!6>!MEGF=45>=4EG!DEGM=4EGG9669[!%6F!M4=9G=!:9!

GE8V@9KF9F!<=K:9F!ME85>@>=4Z9F!>^>G=!<=<!@<>64F<9F!>D4G!:9!Z>64:9@!69F!M@4=I@9F!:9!(E89!%%%!

5EK@! 6>! :<D4G4=4EG! :9! 6>! MEGF=45>=4EG! DEGM=4EGG9669[! 19F! <=K:9F! EG=! =EK=9F! 8EG=@<! KG9!

FK5<@4E@4=<! :9F! M@4=I@9F! :9! (E89! %%%! :>GF! 69F! M@4=I@9F! :9! :<D4G4=4EG! :9! 6>! MEGF=45>=4EG!

DEGM=4EGG9669[!!

!

2>!M6>FF4D4M>=4EG!:9!(E89!%%%!<=>4=!:EGM!6>!@<D<@9GM9!:>GF!6>!:<D4G4=4EG!:9!6>!MEGF=45>=4EG!

DEGM=4EGG9669!:9!6;9GD>G=W!M9M4!]KFXK;C!6>!5KV64M>=4EG!:9!6>!M6>FF4D4M>=4EG!:9!(E89!%&!9G!NT"A[!!

!

!



! NR!

!

+4DD<@9GM9F!9G=@9!(E89!%%%!9=!(E89!%&!J! ! ! 6>!M6>FF4D4M>=4EG!(E89!%%%!:4F=4GYK>4=! 6;bY9!:9!

6;9GD>G=!>Z>G=!9=!>5@IF!P!>GF[!19!M@4=I@9!:;bY9!G;>55>@>f=!56KF!:>GF!6>!M6>FF4D4M>=4EG!(E89!%&!

>K! 5@ED4=! :9! 6;485E@=>G=9! GE=4EG! :;>MXK4F4=4EG! :9! 6>! 5@E5@9=<[! )K@! 69! 56>G! 5@>=4XK9W! 46! 9F=!

<Z4:9889G=! :4DD4M469! :;>DD4@89@! 6;9`4F=9GM9! :;KG9! 4GMEG=4G9GM9! MH9\! KG! 9GD>G=! 5E@=>G=!

9GME@9! :9F! MEKMH9F[! 29! M@4=I@9! :9! =985F! >! <=<!8E:4D4<! 9G=@9! 69F! :9K`! M6>FF4D4M>=4EGF[! 29F!

9GD>G=F!:E4Z9G=!8>4G=9G>G=!5@<F9G=9@!69F!:4DD<@9G=F!F^85=789F!FK@!KG9!5<@4E:9!:;KG!8E4F!

9=!GEG!56KF!:9K`!8E4F!9=!M96>!59K!485E@=9!6;bY9[!19==9!8E:4D4M>=4EG!:9!:K@<9!59@89=!:;<Z4=9@!

KG!@9=>@:!:9!=@>4=989G=W!9=!GE=>889G=!:9!G9!56KF!:4DD<@9GM49@!6>!:K@<9!:9F!F^85=789F!9G!

DEGM=4EG!:9!6;bY9!lSg[!

!

#G9! <=K:9! @<>64F<9! 9G! ]>GZ49@! NT"B!5>@!E,%3",#G5''/#(.#,0< >! ME85>@<! 69F! M@4=I@9F! :9!

(E89! %%%! 9=! (E89! %&! 5EK@! 69! :4>YGEF=4M! :9! MEGF=45>=4EG! DEGM=4EGG9669W! 9=! >! :<=9@84G<! 6>!

5@<Z>69GM9! :9! MEGF=45>=4EG! DEGM=4EGG9669! 9G! DEGM=4EG! :9! M9F! M@4=I@9F[! 29F! @<FK6=>=F! G9!

8EG=@9G=!5>F!:9!:4DD<@9GM9!F4YG4D4M>=4Z9!FK@!5@<Z>69GM9!:K!:4>YGEF=4M!9G=@9! 69F!M@4=I@9F!:9!

(E89!%%%!lOR{N"P!l"R[Ougg!9=!(E89!%&!lOB{N"P!l"S[Nugg!l$!m!T[SO"g[!19==9!<=K:9!:<8EG=@9!

XK9! 69F! GEKZ9>K`! M@4=I@9F! (E89! %&! MEGME@:9G=! V49G! >Z9M! 69F! M@4=I@9F! (E89! %%%! 5EK@! 69!

:4>YGEF=4M! :9! MEGF=45>=4EG! DEGM=4EGG9669W! F>GF! >KY89G=>=4EG! :K! GE8V@9! :9! :4>YGEF=4M!

5E=9G=496!8>6Y@<!6>!@<:KM=4EG!:9!6>!:K@<9!:9F!F^85=789F!lBg[!

!

+>GF! 69F! <=K:9F! DK=K@9FW! 69F! M@4=I@9F! :9! (E89! %&! :9Z@>49G=! :EGM! FKMM<:9@! C! M9K`! :9!

(E89!%%%!:>GF!6>!MEGF=45>=4EG!DEGM=4EGG9669!:9!6;9GD>G=[!!

!



! NS!

29F! :EK69K@F! >V:E84G>69F! G;9G=@9G=! 5>F! :>GF! 6>! :<D4G4=4EG! :9! 6>! MEGF=45>=4EG!

DEGM=4EGG9669W!V49G!XK9!D@<XK9889G=!>FFEM4<9F!C!M9669aM4!lNg[!29!@769!]EK<!5>@!6>!MEGF=45>=4EG!

FK@! 69F! :EK69K@F! >V:E84G>69F! MH9\! 69F! 9GD>G=F! G;9F=! 5>F! M6>4@989G=! :<D4G4[! #G9! <=K:9!

5@EF59M=4Z9! >! <=<! @<>64F<9! C! 24669! 9G! NTTR! FK@! 6>! 5@<Z>69GM9! 9`M9FF4Z9! :K! :4>YGEF=4M! :9!

MEGF=45>=4EG! MH9\! 69F! 9GD>G=F! MEGFK6=>G=! 5EK@! :EK69K@F! >V:E84G>69F! >K`! K@Y9GM9F[! +>GF!

M9==9!<=K:9!6>!MEGF=45>=4EG!DEGM=4EGG9669!MH@EG4XK9!<=>4=!C!6;E@4Y4G9!:9!N!C!"Au!:9F!:EK69K@F!

>V:E84G>69F!ZK9F!>K`!K@Y9GM9F[!29F!:EK69K@F!>V:E84G>69F!<=>49G=!EVF9@Z<9F!MH9\!R!C!QQu!

:9F! 9GD>G=F! FK4Z4F! 5EK@! KG9! MEGF=45>=4EG! DEGM=4EGG9669! MH@EG4XK9! l""g[! 2>! Z>@4>V464=<! :9F!

MH4DD@9F!=@>:K4=!69F!4GM9@=4=K:9F!FK@!69F!649GF!9G=@9!MEGF=45>=4EG!9=!:EK69K@!>V:E84G>69[!!

!

`\ 4VQ,GBR*DVB@BOGA(

!"#$"%&'(#)*+&#,'+&"#*'#%-./0#,+1(/23"4#5.#",&#(/'.6#,'$#.*#%/0%*7+&6#,*%$6"8#8<:4>G9!9=!

Y6EV>6989G=!Z9@=4M>69!:>GF!KG!56>G!D@EG=>6!M9!XK4!6K4!:EGG9!FEG!GE8!J!%().5+#9G!6>=4G!Z9K=!

:4@9!:@E4=!l"Ng[!

!"#$$#%&'() *$+',-./%'&,) -01$0%.&) (&) *$+',-.&%) #,#() &2.&%,&) #**0-'/) #32) 13*-(&*)

<6<Z>=9K@FW!6>!5>@E4!@9M=>69!9=!69!F5H4GM=9@!>G>6!4G=9@G9[!!!

29! F5H4GM=9@! 9`=9@G9! !"#$ %&$ '%"()!$ "#*+,$ (-&"#+#%,$ .!$ #*-+"$ (-%(/!"$ (-&(!&#*+0%!"$

DE@8>G=! KG! >GG9>K[! %6! ME85@9G:! =@E4F! 5E@=4EGF! l5@EDEG:9W! FK59@D4M49669! 9=! FEKFaMK=>G<9g!

:4F5EF<9F!F<XK9G=4966989G=!69!6EGY!:K!M>G>6!>G>6!:9!H>K=!9G!V>F[!29!D>4FM9>K!5@EDEG:!9F=!KG!

8KFM69!<5>4F!9G!>GG9>K!XK4!9GM9@M69!6>!5>@=49!FK5<@49K@9!:K!M>G>6!>G>6!9=!F9!8<6>GY9!>Z9M!

:9F! D4V@9F! :K!8KFM69! <6<Z>=9K@! lEK! @969Z9K@g! :9! 6;>GKF[! %6! 5>@=4M459! 9G!5>@=49! >K! =EGKF!:9!



! NB!

D9@89=K@9!:K!M>G>6!>G>6W!9=!@95@<F9G=9!6;9DD9M=9K@!5@4GM45>6!:9!6>!MEG=4G9GM9!:4=9!K@Y9G=9!EK!

ZE6EG=>4@9!l"Ng[!

29F!8KFM69F!<6<Z>=9K@F!FEG=!:4Z4F<F!9G!=@E4F!D>4FM9>K`!J!!

• 69!D>4FM9>K!5KVEaMEMM^Y49G!G>f=!:K!ME@5F!:K!5KV4FW!F9!:4@4Y9!9G!>@@4I@9!5EK@!F;>==>MH9@!

FK@!6>!64YG9!8<:4>G9!9G!>@@4I@9!]KFXK;>K!MEMM^`[!

• 69!D>4FM9>K!5KVEa@9M=>6!G>f=W!9G!>FFEM4>=4EG!>Z9M!69!8KFM69!5KVEaMEMM^Y49GW!:K!5KV4F!9=!

F9! :4@4Y9! Z9@F! 69! V>F! :9! MH>XK9! M7=<! 5EK@! DE@89@! KG9! F>GY69! >K=EK@! :9! 6>! 5>@=49!

=9@84G>69! :K! @9M=K8[! 19==9! F>GY69! 8KFMK6>4@9! 8>4G=49G=W! >K! G4Z9>K! :9! 6>! ]EGM=4EG!

>GE@9M=>69W! 6;>GY69! >GE@9M=>6! XK4! >! KG! @769! 9FF9G=496! :9! @9GDE@M989G=! :K! F5H4GM=9@!

9`=9@G9[!

• 6;464EaMEMM^Y49G!G>f=!!"# $%&'(%#)"(# *+',"-*+# .+#/"&'.+#,01"*%1+"*# (21+*2+#+1# *+3,(21# .+#

!"!#$!%&'(#$)%$'*+,$-..-&,$&%/$(0$(123#$!,)103#$.-%/$4-/!#/$%3$/0.5,!l"Ng[!

29!F5H4GM=9@!4G=9@G9!9F=!KG!>GG9>K!8KFMK6>4@9W!9G!MEG=4GK4=<!>Z9M!6>!MEKMH9!M4@MK6>4@9!

:9! 6>! 8KFMK69KF9! @9M=>69! 64FF9[! %6! 9F=! 9G! MEG=@>M=4EG! =EG4XK9W! 59@8>G9G=9! 9=! 4GZE6EG=>4@9!

l"Ng[!

2>!5>@E4!@9M=>69!9F=!MEGF=4=K<9!:9!D4V@9F!64FF9F!E@Y>G4F<9F!9G!:9K`!MEKMH9F!5@4GM45>69F!J!

M4@MK6>4@9! 4G=9@G9! 9=! 6EGY4=K:4G>69! 9`=9@G9[! 2>! MEKMH9! M4@MK6>4@9! 4G=9@G9! F;<5>4FF4=! :>GF! F>!

5>@=49! V>FF9! 5EK@! DE@89@! :9! D>LEG! 4G:4FFEM4>V69! 69! F5H4GM=9@! >G>6! 4G=9@G9[! 2>! MEKMH9!

6EGY4=K:4G>69! 9`=9@G9! 9F=! @9GDE@M<9!:>GF! F>! 5>@=49! V>FF9! 5>@! :9F! D4V@9F! F=@4<9F! :K!8KFM69!

5KVE@9M=>6!9=!:9F!D4V@9F!MEG]EGM=4Z9F!:9F!D>FM4>F!596Z49GF!l04YK@9"g!l"Ng[!

(



! OT!

5GOEFA(^\(3ACDGB)(@B)OGDEMG)*@A(ME(FACDEJ(ME(C*)*@(*)*@(

3BEFCA(9($F*Q8,(')*DBJGA(RBEF(@A,(-DEMG*)D,>(:GCV*FM(1\(0F*pA(mDF*MEGD(MA(0F*pA>(&BO@>(;GDCVA@($F*Q8,(')*DBJQ(HBF(3DEMA)D,>(](AM>(
ehdgaa`gbef]_\(-@,AcGAF(;*,,B)(]PJA((NMGDGB)>(]g^^\(5GOEFA(f\`d(m4*FDGA(!_(

(

(

(

(

!

!

2>!ME88>G:9!G9@Z9KF9!:9!6>!:<D<M>=4EG!9F=!:EKV69!lQW"Ng!J!!

• !!!!!!+;KG9!5>@=!8<:K66>4@9W!MHE64G9@Y4XK9!FEKF!MEG=@769!:9!6>!ZE6EG=<!5EK@!69F!D4V@9F!4FFK9F!

:K!569`KF!HEG=9K`!XK4! 4GG9@Z9G=! 69!MEG=4GY9G=!8KFMK6>4@9!F=@4<!:K!F5H4GM=9@!9`=9@G9!

9=!69!@969Z9K@!:9!6;>GKF!>4GF4!XK9!6>!5>@=49!MK=>G<9!:K!M>G>6!>G>6[!

!

• +;>K=@9! 5>@=! >K=EGE89! >Z9M! :9F! D4V@9F! E@=HEF^85>=H4XK9F! 5@EZ9G>G=! :9F! 569`KF!

H<8E@@E|:>K`!FK5<@49K@F!l>55>@=9G>G=!>K!569`KF!8<F9G=<@4XK9!4GD<@49K@g!9=!8E^9GF!

l>55>@=9G>G=! >K! 569`KF! H^5EY>F=@4XK9g[! 19F! D4V@9F! >:@<G9@Y4XK9F! ME88>G:9G=! 6>!

MEG=@>M=4EG! :K! F5H4GM=9@! 4G=9@G9W! XK4! 9F=! <Y>6989G=! FEKF! 6>! :<59G:>GM9! :9! D4V@9F!

5>@>F^85>=H4XK9F!MHE64G9@Y4XK9F!ME88>G:>G=!F>!@96>`>=4EG[!!

!

,K!G4Z9>K!:9!6>!5>@E4!@9M=>69W!:9F!8<M>GE@<M95=9K@F!FEG=!F9GF4V69F!C!6>!:4F=9GF4EG[!'G!

6;>VF9GM9!:9!V9FE4G!:;9`EG<@>=4EGW!69!@9M=K8!9F=!Z4:9!9=!M9F!=9@84G>4FEGF!G9@Z9KF9F!G9!FEG=!



! O"!

5>F! F=48K6<9F[! 2;4@@K5=4EG! :9F! 8>=4I@9F! :>GF! 69! @9M=K8! >M=4Z9! 69F! 8<M>GE@<M95=9K@F! 9=!

9`M4=9!:9F!G9@DF!596Z49GF!>VEK=4FF>G=!C!6>!59@M95=4EG!MEGFM49G=9!:K!V9FE4G[!2>!:4F=9GF4EG!:9!

6;>85EK69! @9M=>69! :<M69GMH9! 6>! @96>`>=4EG! @<D69`9! :K! F5H4GM=9@! 4G=9@G9! J! M;9F=! 69! @<D69`9!

@9M=E>G>6!4GH4V4=9K@[!2;EKZ9@=K@9!:9!6>!5>@=49!H>K=9!:K!M>G>6!>G>6!59@89=!6>!5@EY@9FF4EG!:9F!

F9669F[! 19==9! EKZ9@=K@9! @9F=9! 6484=<9! 5>@! 6>! MEG=@>M=4EG! 59@8>G9G=9! :K! @969Z9K@! :9! 6;>GKF!

lD>4FM9>K`!5KVE@9M=>K`g!XK4!8>4G=49G=!KG9!>GYK6>=4EG!9G=@9! 69! @9M=K8!9=! 6;>GKF!9=!FK@=EK=!

5>@! 6>! MEG=@>M=4EG! @<D69`9! :K! F5H4GM=9@! 9`=9@G9W! F96EG! KG! @<D69`9! >MXK4F! >K! 8E89G=! :9!

6;>MXK4F4=4EG!:9!6>!5@E5@9=<[!2>!5@9FF4EG!@9M=>69!F;<6IZ9!>6E@F!MEGF4:<@>V6989G=[!'669!G9!59K=!

c=@9!8>4G=9GK9!>4GF4!<69Z<9!56KF!:9!KG9!84GK=9!lQg[!

'G!M>F!:9!GEGa9`EG<@>=4EGW!KG9!MEG=@>M=4EG!ZE6EG=>4@9!FKMMI:9!C!6>!MEG=@>M=4EG!@<D69`9!

9=! 9G=@>fG9! KG9! D9@89=K@9! 56KF! ME856I=9! :9! 6;>GY69! @9M=E>G>6! 9=! KG9! MEG=@>M=4EG! :K!

F5H4GM=9@!9`=9@G9!ZE6EG=>4@989G=!8>4G=9GK9!]KFXK;C!6;>:>5=>=4EG!:K!@9M=K8!C!FEG!MEG=9GK!

9=!6>!V>4FF9!:9!6>!5@9FF4EG!@9M=>69!lQg[!

'G! M>F! :;9`EG<@>=4EGW! 6>! MEG=@>M=4EG! :9F! 8KFM69F! >V:E84G>K`! 9=! :K! :4>5H@>Y89!

@9GDE@M9! 6;>M=4EG! :9F! 8KFM69F! :9! 6>! 5>@E4! @9M=>69[! 2;>GY69! @9M=E>G>6! F;9DD>M9! :K! D>4=! :9! 6>!

@96>`>=4EG! :K! @969Z9K@! :9! 6;>GKF! 59@89==>G=! 69! 5>FF>Y9! 56KF! >4F<! :9F! F9669F[! )4! 69F!

8<M>G4F89F!:9!6>!:<D<M>=4EG!MH9\!69!GEKZ9>KaG<!9=!69!GEK@@4FFEG!FEG=!:;E@4Y4G9!@<D69`9W!MH9\!

6;9GD>G=!56KF!Y@>G:!69!5@EM9FFKF!:9!:<D<M>=4EG!G<M9FF4=9!KG9!MEE@:4G>=4EG!9G=@9!69!F^F=I89!

G9@Z9K`!>K=EGE89!9=!6>!ME88>G:9!ZE6EG=>4@9!lQg[!

,4GF4W!6>!MEGF=45>=4EG!59K=!@<FK6=9@!FE4=!:;KG!=@EKV69!:9!6>!5@E5K6F4EG!ME64XK9W!FE4=!:;KG!

=@EKV69! :9! 6;<Z>MK>=4EG! @9M=>69! l56KF! D@<XK9G=! MH9\! 6;9GD>G=g[! %6! 9G! @<FK6=9! KG9! @<=9G=4EG!

F=9@ME@>69! MH@EG4XK9W! 9`564XK>G=! 69F! :4DD<@9G=F! =>V69>K`! M64G4XK9F! 9=! 69! @9=9G=4FF989G=!



! ON!

Y<G<@>G=!6K4a8c89!KG!M9@M69!Z4M49K`!lOg[!

2>!GE=4EG!:9!@<=9G=4EG!ZE6EG=>4@9!C!6;E@4Y4G9!:9!6>!MEGF=45>=4EG!9F=!69!8<M>G4F89!69!56KF!

D@<XK9G=! MH9\! 6;9GD>G=! >^>G=! >MXK4=! 6>! 5@E5@9=<[! #G! <54FE:9! >4YK! :9! F9669F! :K@9F! 9=! FIMH9F!

9GY9G:@9!KG9! D4FFK@9!>G>69!EK{9=!KG9!:EK69K@!XK4!ZEG=!>VEK=4@! C!KG9!>55@<H9GF4EG!9=!KG9!

59K@! :9! 6>! :<D<M>=4EG! >Z9M! >==4=K:9! :9! @<=9G=4EG! D<M>69W! C! 6;E@4Y4G9! :;KG! M9@M69! Z4M49K`[! 29F!

F9669F!:K@9F!9=!ZE6K84G9KF9F!>MMK8K6<9F!:>GF!69!@9M=K8!M@<9F!>4GF4!:9F!D<M>6E89F[!2E@FXK;46F!

FEG=! 5@<F9G=F! :9! 8>G4I@9! @<5<=<9W! 46F! ZEG=! c=@9! @9F5EGF>V69! :;KG9! 4GF9GF4V464F>=4EG!

5@EY@9FF4Z9!:K!@9M=K8!5>@!8E:4D4M>=4EG!:9F!5@E5@4<=<F!Z4FME<6>F=4XK9F!:K!8KFM69!64FF9!lQg[!+9!

M9!D>4=W!69!F5H4GM=9@!Z>!5@EY@9FF4Z989G=!F9!:<F>:>5=9@W!F9!:4F=9G:@9!9=!59@:@9!F9F!@<D69`9F[!%6!

G9!F>K@>!56KF!F9!MEG=@>M=9@!6E@FXK9!69!@9M=K8!9F=!5694GW!9=!G9!5EK@@>!56KF!9GZE^9@!:9!F4YG>K`!

>K! M9@Z9>K! >D4G! :9! @9FF9G=4@! 6>! F9GF>=4EG! :9! V9FE4G[! %6! F;>Y4=! :;KG! >F^GMH@EG4F89!

@9M=EF5H4GM=<@49G[!!

!

a\ 5*CDAEF,(MA(FG,LEA,((

.G!@9=@EKZ9!:9!GE8V@9K`!D>M=9K@F!:9!@4FXK9F!:>GF!6>!MEGF=45>=4EG!DEGM=4EGG9669!J!!

• #G9! @<=9G=4EG! ZE6EG=>4@9!J! 64<9! >K`! :4DD4MK6=<F! :;>MMIF! >K`! =E469==9F! EK! :9F! =E469==9F!

4G>:>5=<F[! 29F! 5@984I@9F! MEG=@>4G=9F! FME6>4@9F! FEG=! FEKZ9G=! GEM4Z9F[! 29! :<5>@=! =@E5!

5@<M454=<! C! 6;<ME69! 69!8>=4G! 9=! 69F! @^=H89F! FME6>4@9F! =@E5! 6EK@:FW! ]KFXK;C! "T! H{]! 5EK@!

M9@=>4GF!9GD>G=F!D>ZE@4F9G=!6>!FK@Z9GK9!:9!6>!MEGF=45>=4EG[!29!M>@>M=I@9!59K!>MMK9466>G=!

:9F! =E469==9F! C! 6;<ME69! 9F=! FEKZ9G=! <ZEXK<! 5>@! 69F! 9GD>G=F[! )96EG! KG9! 9GXKc=9! FK@! 69F!

=E469==9F!9DD9M=K<9!9G!NTTO!:>GF!69F!<ME69F!5>@4F49GG9FW!56KF!:9!6>!8E4=4<!:9F!<6IZ9F!G9!



! OO!

D@<XK9G=9G=! 5>F! 69F! =E469==9FW! EK! >6E@F! EMM>F4EGG966989G=W! 9=! KG! XK>@=! FEKDD@9! :9!

5@EV6I89F!4G=9F=4G>K`!lQg[!!

!

• #G! 5H<GE8IG9! :9! @<=9G=4EG! F9MEG:>4@9!J! 64<! C! :9F! :EK69K@F! >G>69F! lD4FFK@9FW!

=@>K8>=4F89F!F9MEG:>4@9F!>K`!6>Z989G=F!EK!C!:9F!<Z>MK>=4EGF!:4Y4=>69F!e!g!

!

• +9F!9@@9K@F!H^Y4<GEa:4<=<=4XK9F!J!KG!@<Y489!F>GF!@<F4:K!>Z9M!KG9!4GFKDD4F>GM9!:;>55E@=!

:9! D4V@9FW! KG9! :<FH^:@>=>=4EGW! EK! 4GFKDD4F>GM9! :;H^:@>=>=4EG[! #G9! 8>KZ>4F9!

@9MEGF=4=K=4EG! :K! 6>4=! >@=4D4M496W! KG! 9`MIF! :9! D>@4G9! EK! :;<5>4FF4FF>G=F[! 2;4G>M=4Z4=<!

5H^F4XK9[!#G!=9@@>4G!D>8464>6!>Z9M!:9F!>G=<M<:9G=F!D>8464>K`!:9!MEGF=45>=4EGW!M9@=>4G9F!

5@4F9F!8<:4M>89G=9KF9F! l8E@5H4G9gW! M9@=>4GF! MEG=9`=9F!5F^MHEFEM4>K`!ZEG=! D>ZE@4F9@!

6;>55>@4=4EG!9=!6>!5<@9GG4F>=4EG!:;KG9!MEGF=45>=4EG[!!

!

• +9F! D>M=9K@F!8<M>G4XK9F!J! ME889! 6;H^5E=EG49! >V:E84G>69! EK! 69!8>GXK9! :9!8EV464=<!

MH9\! 6;9GD>G=!5E6^H>G:4M>5<!ZEG=!<Y>6989G=! D>ZE@4F9@! 6>!MEGF=45>=4EG[!2;>FFEM4>=4EG!:9!

56KF49K@F!D>M=9K@F!8>]E@9!69!@4FXK9!lOWPg[!

!

f\ 5BFJA,(C@G)GLEA,((

2>! F^85=E8>=E6EY49! 9=! 6>! M4@MEGF=>GM9! :9! :<MEKZ9@=9! :;KG9! MEGF=45>=4EG! FEG=! =@IF!

Z>@4<9F[!.G!5EK@@>!EVF9@Z9@W!9G!DEGM=4EG!:9!6;bY9W!:4DD<@9G=9F!DE@89F!M64G4XK9F!J!!

!



! OP!

• 1H9\!69!GEK@@4FFEG!>Z>G=!"S!8E4F!J!46!9`4F=9!KG9!r!MEGF=45>=4EG!!>K!F94G!t!ME@@9F5EG:>G=!

C!KG9!<84FF4EG!@>@9!:9!F9669F!4GXK4<=>G=!69F!5>@9G=F[!.@W!69!=@>GF4=!:;KG!GEK@@4FFEG!>K!6>4=!

:9!8I@9! Z>@49! :9! HK4=! F9669F! 5>@! ]EK@! C!KG9! 5>@! F98>4G9! l"g[! 19! 5H<GE8IG9! 9F=! KG9!

D>KFF9!MEGF=45>=4EG!64<9!>K!D>4V69!ZE6K89!:9F!@<F4:KF!4G=9F=4G>K`[!!

!

)EKZ9G=W!69F!9DDE@=F!:9!5EKFF<9F!FEG=!4G=9GF9FW!5>@DE4F!:EK6EK@9K`[!2;<84FF4EG!:9!F9669F!

:K@9F!EK!ZE6K84G9KF9F!59K=!9G=@>4G9@! 6;>55>@4=4EG!:9! 6<F4EGF!>G>69F!ZE4@9!:9!@9M=E@@>Y49F!

>YY@>Z>G=!9GME@9!6>!MEGF=45>=4EG!:K!D>4=!:9!6;4G=9GF4=<!:9F!5H<GE8IG9F!:EK6EK@9K`[!1H9\!69!

GEK@@4FFEGW! 6>!MEGF=45>=4EG! DEGM=4EGG9669!59K=!c=@9! 4FE6<9!EK!F;4G=<Y@9@!:>GF!KG!=>V69>K!:9!

ME64XK9F!:K!GEK@@4FFEG!6E@F!:9F!5@9849@F!8E4F!:9!Z49!>Z9M!><@EME649!9=!569K@F!4G=9GF9F[!'669!

59K=! FK@Z9G4@! 6E@F! :K! F9Z@>Y9W! 6E@F! :9! 6>! :4Z9@F4D4M>=4EG! >6489G=>4@9! 9G! M>F! :;9@@9K@F!

:4<=<=4XK9F!EK!:;9`MIF!:9!F=48K6>=4EG!:9!6>!:<D<M>=4EG!l=H9@8E8I=@9W!FK55EF4=E4@9Fg!5>@!69F!

5>@9G=F!59GF>G=!G<M9FF>4@9!:;EV=9G4@!KG9!C!56KF49K@F!F9669F!XKE=4:49GG9F!lPg[!

!

• 1H9\! 69! ]9KG9! 9GD>G=!:9!"S!8E4F! C! Q! >GF!J! M;9F=! KG9!5<@4E:9!XK4! 9F=!8>@XK<9!5>@!KG9!

>==4=K:9!:;E55EF4=4EG!Z4FaCaZ4F!:9!6>!:<D<M>=4EG!:>GF!69!5E=!EK!>K`!=E469==9F[!2;>==4=K:9!:9!

6;9GD>G=!6E@F!:9F!V9FE4GF!:9!:<D<XK9@!9F=!=^54XK9!J!46!F;4FE69!:>GF!KG!ME4GW!=@<54YG9!:>GF!

KG!MEG=9`=9!:9!@<=9G=4EG!ZE6EG=>4@9[!,5@IF!XK96XK9F!]EK@FW!69F!F9669F!FEG=!<84F9F!:>GF!6>!

MK6E==9W! 6>!MEKMH9!EK!5>@DE4F!:>GF!69!5E=W!FEKZ9G=!ZE6K84G9KF9F!9=!:EK6EK@9KF9F[!%6!^!>!

FEKZ9G=! KG9! :98>G:9! :9! 8>4G=49G! :9F! MEKMH9F! >6E@F! XK9W! :>GF! 69! 8c89! =985FW! 6>!

5@E5@9=<!K@4G>4@9!:4K@G9W!ZE4@9!GEM=K@G9!9F=!>MXK4F9!F>GF!5@EV6I89!lPg[!

!

!



! OQ!

• 1H9\! 69! Y@>G:! 9GD>G=! l56KF! :9! Q! >GFg!J! 69! 8E=4D! :9! MEGFK6=>=4EG! 9F=! FEKZ9G=! M96K4! :9!

:EK69K@F!>V:E84G>69F!>4YK}F!EK!MH@EG4XK9F[!'669F!FEG=!H>V4=K966989G=!5<@4aE8V464M>69F!

EK! Z>@4>V69F! 69! 6EGY! :K! M>:@9! ME64XK9W! FEKZ9G=! 5EF=! 5@>G:4>69F[! ?>@DE4FW! 69F! :EK69K@F!!

<ZE6K9G=! 5>@! M@4F9F! 5>@E`^F=4XK9F! FK@! KG! DEG:! :EK6EK@9K`[! 2>! MEGF=45>=4EG! 59K=! c=@9!

MEGGK9!:9F!5>@9G=F!EK!69!56KF!FEKZ9G=!4YGE@<9W!M>@!46!9F=!:4DD4M469!:9!5@<M4F9@!69!=@>GF4=!

:;KG! 9GD>G=! :9Z9GK! >K=EGE89[! ?EK@! P./"(# (.# ,0[! 6>! MEGF=45>=4EG! 9F=! :4@9M=989G=!

@9F5EGF>V69! :9F! :EK69K@F! >V:E84G>69F! :>GF! OTu! :9F! M>F! l"Og[! #G! F^G:@E89!

:4>@@H<4XK9! >FFEM4<! C! :9F! <54FE:9F! :9! MEGF=45>=4EG! 59K=! <Y>6989G=! c=@9! 5@<F9G=W!

@9=>@:>G=!5>@DE4F!69!:4>YGEF=4M!:9!MEGF=45>=4EG[!2>!:4>@@H<9!ME@@9F5EG:!C!:9F!:<VbM69F!

:9!F9669F!5K=@<D4<9F!9G!@<=9G=4EG!lD>KFF9F!:4>@@H<9F!:9F!MEGF=45<Fg!lOvQg[!

!

2>!5>65>=4EG!:9!6;>V:E89G!59@89=!:;>55@<M49@!6>!FK@MH>@Y9!F=9@ME@>69!9=!:9!5@<M4F9@!69!

:9Y@<! :9! :4F=9GF4EG! >V:E84G>69[! 2;9`>89G! 5@EM=E6EY4XK9! :9! 6;9GD>G=! F9! D>4=! 9G! 5@<F9GM9!

:;KG!5>@9G=!XK4!@>FFK@9[!29!=EKMH9@!@9M=>6W!59K!D>4=!9G!5@>=4XK9!9G!5<:4>=@49W!@9MH9@MH9!KG!

D<M>6E89!9=!>55@<M49!69!=EGKF!:K!F5H4GM=9@!9`=9@G9W!>K!V9FE4G!9G!:98>G:>G=!C!6;9GD>G=!:9!F9!

MEG=@>M=9@!FK@!69!:E4Y=[!1H9\!69!GEK@@4FFEG!9=!6;9GD>G=!:9!8E4GF!:9!"T!>GFW!6;9`>89G!:9!6;>GKF!

F9!D>4=!9G!:<MKV4=KF!:E@F>6!>Z9M!D69`4EG!Y9GKa59M=E@>69!:9F!898V@9F!4GD<@49K@F[!19=!9`>89G!

ME85@9G:!KG9!<=K:9!:9!6>!8>@Y9!>G>69!>Z9M!:<564FF989G=!D9@89!:9F!564F!:9!6>!8>@Y9!>D4G!:9!

:<54F=9@!KG9!ME8564M>=4EG!lQg[!

!

!



! OA!

b\ 2BJR@GC*DGB),((

?>@84! 69F! ME8564M>=4EGF! :;KG9! MEGF=45>=4EG! DEGM=4EGG9669W! EG! @9=@EKZ9! 69F! :EK69K@F!

>V:E84G>69F!XK4!EG=!KG!@769!59K!M6>4@!:>GF!69!8<M>G4F89!:9!MEGF=45>=4EG[!19F!:EK69K@F!V49G!

XK9!D@<XK9G=9F!ZEG=!F;9`5@489@!:4DD<@9889G=!:;KG!9GD>G=!C!6;>K=@9[!!

.G!59K=!@9=@EKZ9@!:9F!@9M=E@@>Y49FW!9G!@>55E@=!>Z9M!:9F!D4FFK@9F!>G>69F[!19F!K6M<@>=4EGF!

:9! 6>! 8>@Y9! >G>69! FEG=! =@IF! :EK6EK@9KF9F! GE=>889G=! 6E@F! :9! 6;9`EG<@>=4EG! :9! F9669F!

ZE6K84G9KF9F! 9=! :K@9F[! '669F! F9! F4=K9G=! FK@! 6;>`9! Z9@=4M>6! :9! 6;>GKF[! %6! 9`4F=9! FEKZ9G=! KG9!

8>@4FXK9!F9G=4G9669!XK4!59K=!59@F4F=9@!56KF49K@F!8E4F!>5@IF!6>!YK<@4FEG!:9!6>!D4FFK@9!>G>69!

lQg[!

%6!59K=!9`4F=9@!KG9!4GD9M=4EG!:9F!=4FFKF!8EKF!5<@4!>G>K`W!>5596<9!>G4=9!4GD9M=49KF9[!'669!

F9! =@>:K4=! 5>@! KG9! MEM>@:9! MEGY9F=4Z9! >K=EK@! :9! 6;>GKF[! 29! Y9@89! 9G! M>KF9! 9F=! 69! 56KF!

FEKZ9G=!69!F=@95=EMEXK9!~aH<8E6^=4XK9!lQg[!

.G!59K=!<Y>6989G=!@9=@EKZ9@!KG!5@E6>5FKF!@9M=>6!XK4!ME@@9F5EG:!C!KG9!4GZ>Y4G>=4EG!:K!

@9M=K8!C!=@>Z9@F!6;>GKF[!,!GE=9@!XK9!69!5@E6>5FKF!@9M=>6!F;>FFEM49!:>GF!KG!XK>@=!:9F!M>F!C!6>!

8KMEZ4FM4:EF9!9=!59K=!c=@9!KG!F4YG9!4G>KYK@>6!:9!6>!8>6>:49[!%6!59K=!<Y>6989G=!FK@Z9G4@!KG!

ZE6ZK6KF!:K!F4Y8E|:9W!9G=@>fG>G=!KG9!EMM6KF4EG!V>FF9!lQg[!

#G9! <GK@<F49! 59K=! <Y>6989G=! c=@9! 5@<F9G=9! 9G! M>F! :9! MEGF=45>=4EG! MH@EG4XK9[! 29F!

4GD9M=4EGF! K@4G>4@9F! @<M4:4Z>G=9F! FEG=! KG9! ME8564M>=4EG! D@<XK9G=9W! GE=>889G=! MH9\! 69F!

59=4=9F!D4669FW!5>@!=@>GF6EM>=4EG!84M@EV49GG9!lQg[!



! OR!

#G! 8<Y>M76EG! DEGM=4EGG96! l:4DD<@9G=! :K! 8<Y>M76EG! MEGY<G4=>6! EK! 8>6>:49! :9!

o4@FMH5@KGYg!59K=! ME8564XK9@! KG9! MEGF=45>=4EG! >55>@K9! 5@EY@9FF4Z989G=[! ,K! =EKMH9@!

@9M=>6W! EG! @9=@EKZ9! KG9! >85EK69! :46>=<9! 9=! @985649! :9!8>=4I@9F! D<M>69FW! >Z9M! 5>@DE4F! :9F!

D<M>6E89F[!2E@FXK;EG!5@>=4XK9!KG! 6!"#$#%&'(!)*&+,'-%' )#&)-."#'.%#'/01!&!&0-%'2-%03.#'#%'

9G=EGGE4@!9G!>8EG=!:K!F5H4GM=9@!9`=9@G9[!2;<ZE6K=4EG!59K=!c=@9!V<G4YG9W!!5EGM=K<9!5>@DE4F!

5>@!:9F!5<@4E:9F!:9!@<=9G=4EG!9=!:9!:<VbM69F!4G=9F=4G>69FW!EK!:9F!<54FE:9F!:k9GME5@<F49!l"Pg[!

2;9GME5@<F49!9F=!KG9!ME8564M>=4EG!=@IF! D@<XK9G=9!:9! 6>!MEGF=45>=4EG!DEGM=4EGG9669[!'669!

ME@@9F5EG:!C!KG9!<84FF4EG!D<M>69!@<5<=<9!9=!4GZE6!"#$%&'()'(*!"+%+#$"*'("!&,$-'(!.(/.$+%(

!"#$%&'( )%!*( )'*( &+',-( !"!( %..#".#+'*/( 01!1#%&'$'!2( )+,#!'/( *,#3'!%!2( +!".+!1$'!2/(

!"#$%& '()*+& ,!-./0+'& 1(!230.%./.45& 1+& '!& "#4"#+/67& 85& 30!'.9.+& 1(+524"#6%.+& '+%& 6:.%%.45%&

!"#$%&'( )( *$+,-+( .&( /( $0'( '&%10( %&( 234a%&W! F>GF! 8E:4D4M>=4EG! :>GF! 69! +)3a&! lPW"PW"Qg[! %6!

9`4F=9! :9K`! =^59F! :;9GME5@<F49F!J! 6;9GME5@<F49! 5@48>4@9! 9=! 6;9GME5@<F49! F9MEG:>4@9[!

2;9GME5@<F49! 5@48>4@9! G;9F=! 5>F! 5@<M<:<9! :;KG9! MEG=4G9GM9! D<M>69! :;>K! 8E4GF! KG! >G[!

2;9GME5@<F49! F9MEG:>4@9! >55>@>f=! Y<G<@>6989G=! 9G=@9! Q! 9=! S! >GFW! 9=! 9F=! 5@<M<:<9! :;KG9!

MEG=4G9GM9!FK5<@49K@9!C!KG!>G[!+>GF!69F!:9K`!M>FW!9669!FK@Z49G=!H>V4=K966989G=!5>@!5<@4E:9F!

:9!XK96XK9F!]EK@F!EK!F98>4G9FW!9G!>6=9@G>GM9!>Z9M!69F!5<@4E:9F!:9!MEGF=45>=4EG[!19!=@EKV69!

9F=!@96>=4Z989G=!D@<XK9G=!M>@!46!=EKMH9!"WQ!C!Ou!:9F!9GD>G=F!FME6>@4F<F!9G!DEGM=4EG!:9!6;bY9W!!

>Z9M!KG9!5@<:E84G>GM9!MH9\!69F!Y>@LEGF[!%6!9`4F=9!KG9!<GK@<F49!>FFEM4<9!:>GF!NT!C!QTu!:9F!

M>F!l"Pg[!!

,Z>G=!:9! MEGM6K@9! C!KG9!9GME5@<F49W! 46! D>K=! =EK]EK@F! <6484G9@!KG9! 4GMEG=4G9GM9! D<M>69!

XK4!ME@@9F5EG:!C!KG9!<84FF4EG!D<M>69!4GZE6EG=>4@9!:;E@4Y4G9!G9K@E6EY4XK9!l"Pg[!!



! OS!

2>!5HEV49!:9! 6>!:<D<M>=4EG!59K=!<Y>6989G=!ME8564XK9@!KG9!MEGF=45>=4EG[!'669!>55>@>f=!

!"#$%$&'(#)&# *!#)+,+-!(.%'/#-&0(!.'1#&',!'(1#1%'(#1!.1.1#2!0#"'&#3.3&#!'4%.11&#5".#0+1.1(&#

!"#$%&!''"%!()*'$+!%*(,!-*'.$/*'$*(0!(,'$121*(,$*($*00*,$)*,$2(',!(,$!1*)$"(*$+*"%$2(,*('*.$

!"#$%&'((#)*+,&-&*+&.'($*(/& 46F!!""#$%&'() *!)+,-,$!(%#').)+&")$/!%'(&")89G>L>G=! 69K@!ME@5F!EK!

69K@! 4:9G=4=<! J! Z4:>Y9! 4G=9@G9W! 59@=9! :kKG! D@>Y89G=! :9! FKVF=>GM9! ME@5E@9669W! 59K@! :kc=@9!

9GY6EK=4F!:>GF!69!=@EK!9=!985E@=<F!5>@!69!=E@@9G=!:9!6>!MH>FF9!:k9>K[!19==9!5HEV49!59K=!c=@9!

56KF!:4FM@I=9!J!F48569!r!5HEV49!:9F!M>V4G9=F!tW!]KF=4D4<9!5>@!69K@!<6E4YG989G=W!69K@!4GMEGDE@=!

EK! 6>! =@E5! Y@>G:9! =>4669! :9! 6>! 6KG9==9[[[! 19==9! 5HEV49W! >FF9\! ME88KG9! MH9\! :9! GE8V@9K`!

9GD>G=FW!9F=!5>FF>YI@9!9=!FK@8EG=<9!D>M46989G=!>Z9M!6k>4:9!:9F!5>@9G=F!l"Pg[!

#G9!ME8564M>=4EG!C!G9!5>F!G<Y64Y9@!9F=! 69! @9=9G=4FF989G=!5F^MHE6EY4XK9!XK4!59K=!c=@9!

MEGF4:<@>V69[!)EG!9DD9=!FK@!6;4GF9@=4EG!FEM4>69!9=!FME6>4@9!59K=!c=@9!:@>8>=4XK9[!29F!9GD>G=F!

59KZ9G=! :9Z9G4@! =@4F=9FW! >:E5=9@! KG9! >==4=K:9! =>M4=K@G9! 9=! 8>@Y4G>64F=9! 5@EY@9FF4Z989G=[!

19==9!>==4=K:9!59K=!c=@9!FEK@M9!:;<MH9MF!FME6>4@9F[!-49G!XK9!69!@9=9G=4FF989G=!5F^MHE6EY4XK9!

FE4=!D@<XK9G=!:>GF!6>!MEGF=45>=4EGW!6;9`4F=9GM9!:;KG9!>==94G=9!5F^MH4XK9!9F=!=EK=9DE4F!@>@9!lQg[!

!

2>!MEGF=45>=4EG!DEGM=4EGG9669!:9!6;9GD>G=W!V49G!XK9!r!DEGM=4EGG9669!t!59K=!c=@9!C!6;E@4Y4G9!

:9!GE8V@9KF9F!ME8564M>=4EGF[!%6!9F=!:EGM!G<M9FF>4@9!:9!5@<Z9G4@!M9==9!MEGF=45>=4EG!5@<MEM9W!

9G! 5@9849@! 649K! 9G! @9F59M=>G=! 69! @^=H89! :;>MXK4F4=4EG! :9! 6>! 5@E5@9=<! :9! 6;9GD>G=W! 9G!

@9F59M=>G=!69F!:4DD<@9G=F!MEGF946F!H^Y4<GEa:4<=<=4XK9FW!9=!9G!89==>G=!9G!56>M9!KG!=@>4=989G=!

>:>5=<!F4!V9FE4G[!!



! OB!

2;9`4F=9GM9! :9! D>M=9K@F! D>ZE@4F>G=F! <Z4:9G=FW! 6;>VF9GM9! :9! F4YG9F! :;>69@=9! <ZEM>=9K@F!

:;KG9!M>KF9!E@Y>G4XK9!9=!6>!VEGG9!@<5EGF9!>K!=@>4=989G=!F^85=E8>=4XK9!V49G!89G<!59@89=!

:;>DD4@89@! 69! :4>YGEF=4M! :9! MEGF=45>=4EG! DEGM=4EGG9669[! ,KMKG! 9`>89G! 5>@>! M64G4XK9! G;9F=!

]KF=4D4<! 9G! 6;>VF9GM9! :9! ME8564M>=4EGF! F<ZI@9F[! 2>! MEGF=45>=4EG! DEGM=4EGG9669! @9F=9!

G<>G8E4GF!KG!:4>YGEF=4M!:;<6484G>=4EG!lOg[!

!

h\ -S*JA),(CBJR@NJA)D*GFA,( (

• (>:4EY@>5H49!:9! 6;>V:E89G!F>GF!5@<5>@>=4EG!l,)?g! J!KG9!<=K:9!5@EF59M=4Z9!@<>64F<9!C!

24669! 9G! NTTR! 5>@! B<Q2,%.3(%# (.# ,0<! >! 8EG=@<! KG! 9`MIF! :9! :4>YGEF=4M! :9! MEGF=45>=4EG!

5@4GM45>6989G=! >FFEM4<! C! :9F! 4G=9@5@<=>=4EGF! MEG=9F=>V69F! :9! @<=9G=4EGF! F=9@ME@>69F!

@>:4E6EY4XK9F!D>ZE@4F<9F!5>@!:9F!4G:4M>=4EGF!4G>55@E5@4<9F!:;,)?[!19==9!<=K:9!>!59@84F!

6;<Z>6K>=4EG!:9F!5@>=4XK9F!5@ED9FF4EGG9669F! 9=! >!59@84F!:9! @9M>:@9@! 69F! 4G:4M>=4EGF!:9!

6;,)?[!'669F!FEG=!6484=<9F!C!6>!@9MH9@MH9!:;KG!ME@5F!<=@>GY9@W!:;KG!5G9K8E5<@4=E4G9W!:9!

G4Z9>K`!H^:@Ea><@4XK9F!l""g[ 

 

 

• 2>!8>GE8<=@49!>GE@9M=>69!J!MH9\!6;9GD>G=!bY<!:9!56KF!:9!A!>GFW!M9=!9`>89G!59@89=!:9!

89==@9!9G!<Z4:9GM9!KG!8<M>G4F89!:9!@<=9G=4EG!>FFEM4<!C!KG!<Z9G=K96!>F^GMH@EG4F89!

@9M=EF5H4GM=<@49G!9=!59@89=!:;9G=@95@9G:@9!KG9!n4G<F4=H<@>549!:9!@<<:KM>=4EG!

l;3/8((*;,)Mg!lQg[ 

 

 



! PT!

• 29!=985F!:9!=@>GF4=!:9F!8>@XK9K@F!@>:4EaE5>XK9F!J!46!59@89=!:;>55@<M49@!6>!@>54:4=<!:K!

=@>GF4=!ME64XK9!F9Y89G=!5>@!F9Y89G=!9=!:9!:4F=4GYK9@!69F!MEGF=45>=4EGF!=9@84G>69F!lM>F!

69!56KF!D@<XK9G=g!:9F!MEGF=45>=4EGF!ME64XK9F!:4DDKF9F!ME@@9F5EG:>G=!C!KG!@>69G=4FF989G=!

Y<G<@>6! :K! =@>GF4=! >K! G4Z9>K! :9! 6;9GF98V69! :K! M>:@9! ME64XK9[! 2>! 5@4F9! 9G! MH>@Y9! 9F=!

:4DD<@9G=9!F96EG!69!=^59!:9!MEGF=45>=4EG!lQg[!

!

19F! 9`>89GF! G9! FEG=! ]>8>4F! G<M9FF>4@9F! 9G! 5@984I@9! 4G=9G=4EG! :>GF! 69! M>:@9! :;KG!

:4>YGEF=4M! :9! MEGF=45>=4EG! DEGM=4EGG9669[! %6F! 59KZ9G=! c=@9! M959G:>G=! K=464F<F! 9G! M>F! :9!

ME8564M>=4EGF! EK! 9G! M>F! :;<MH9M! :9F! =H<@>59K=4XK9F! H>V4=K9669F! V49G! MEG:K4=9F! 9=!

FKDD4F>889G=! 5@E6EGY<9F! lP! C! A! F98>4G9Fg! lQg[! ! %6F! 59@89==9G=! KG! :4>YGEF=4M! 56KF! 5@<M4F!

>Z9M! GE=>889G=! 6>! 5@<M4F4EG! :K! =^59! :9! MEGF=45>=4EG! lME64XK9W! =9@84G>69g[! '=! 46F! 59KZ9G=!!

59@89==@9! :9! 89==@9! 9G! <Z4:9GM9! KG! >F^GMH@EG4F89! XK4! 5EK@@>4=! V<G<D4M49@! :;KG9!

@<<:KM>=4EG[!!

!

1959G:>G=W! 46! D>K=!V49G!89FK@9@! 6>!G<M9FF4=<!:9! M9F!9`>89GFW! M>@!8>6!K=464F<F! M9@=>4GF!

59KZ9G=!F;>Z<@9@!4GK=469F!ZE4@9!>Y@9FF4DF!9=!8>6!Z<MK!5>@!6;9GD>G=[!%6F!59KZ9G=!8c89!>YY@>Z9@!

KG!ME85E@=989G=!:<]C!ME8564XK<!D>M9!C!6>!:<D<M>=4EG[!

!

!

!



! P"!

1g ,MXK4F4=4EG!:9!6>!5@E5@9=<!MH9\!6;9GD>G=!!

!

#G!9GD>G=!9F=!5@E5@9!XK>G:!FEG!9GZ4@EGG989G=!G;>!56KF!C!6;>4:9@W!M;9F=aCa:4@9!XK>G:!46!

@9FF9G=!69!V9FE4G!:;K@4G9@!9={EK!:9!:<D<XK9@W!XK;46!9F=!M>5>V69!:9!69!D>4@9!FK@!ME88>G:9!9=!

:9!F9!@9=9G4@[!oK4=!9GD>G=F!FK@!"T!:9Z49GG9G=!5@E5@9F!F5EG=>G<89G=W!:;>K=@9F!@9GMEG=@9G=!

56KF!:9!:4DD4MK6=<F!l"Ag[ 

 

2>! 5@E5@9=<! 9F=! KG9! >MXK4F4=4EG! 9=! KG9! :4F5EF4=4EG! G>=K@9669[! 19! G;9F=! 5>F! KG! F48569!

>55@9G=4FF>Y9[! 2>! 5@E5@9=<! 9F=! KG9! 5@4F9! :9! MEGFM49GM9! :9! 6;9GD>G=[! 2;>55@9G=4FF>Y9! F9K6W!

F>GF!@9F59M=9@!69!G4Z9>K!:9!:<Z96E55989G=!:9!6;9!"#!$%&'()$&#*+)$,-&.&)!&/01(0!l"Qg[!

!

'G!NTTAW! 6>!)EM4<=<!,8<@4M>4G9!:9!5<:4>=@49!9=! 6>!)EM4<=<!1>G>:49GG9!:9!5<:4>=@49!EG=!

@9ME88>G:<! 6>! r! 8<=HE:9! >`<9! FK@! 6;9GD>G=! t[! 'G! 0@>GM9W! >KMKG9! 8<=HE:9! G;>! ]KFXK;C!

5@<F9G=!<=<!@9ME88>G:<9!l"AW"Rg[!

!

2>! 56K5>@=! :9F! 9GD>G=F! :9F! 5>^F! EMM4:9G=>K`! MEG=@769G=! 69K@! Z9FF49! 9=! 69K@F! 4G=9F=4GF!

9G=@9!"S{NP!8E4F!9=!PS!8E4F[!29F!D4669F!EG=!=9G:>GM9!C!^!5>@Z9G4@!KG!59K!56KF!]9KG9F!XK9!69F!

Y>@LEGF[! 2>! 5<@4E:9! 8E^9GG9! 9G=@9! 6;4G4=4>=4EG! :9! 6;>55@9G=4FF>Y9! :9! 6>! 5@E5@9=<! 9=! 6>!

5@E5@9=<!@<9669!EFM4669!9G=@9!=@E4F!8E4F!9=!F4`!8E4F[!29!MEG=@769!:9!6>!Z9FF49!G9!ME|GM4:9!5>F!

=EK]EK@F!>Z9M!M96K4!:9F!4G=9F=4GFW!9=!6>!MEG=4G9GM9!K@4G>4@9!GEM=K@G9!59K=!MEGME@:9@!>Z9M!6>!

MEG=4G9GM9!:4K@G9!EK!F9!5@E:K4@9!56KF49K@F!8E4F!EK!8c89!56KF49K@F!>GG<9F!56KF!=>@:!l"Rg[!

!



! PN!

29!5@EM9FFKF!:;>55@9G=4FF>Y9!9F=! =@IF!H<=<@EYIG9[!,Z>G=!"S!8E4F!G9K@E6EY4XK989G=!9=!

4G=9669M=K966989G=W!6;9GD>G=!G;9F=!5>F!M>5>V69!:9!ME85@9G:@9!M9!XK;EG!>==9G:!:9!6K4[!'=!46!G;^!

>! 5>F! :;bY9! 5@<M4F! 5EK@! ME889GM9@[! 2;>MXK4F4=4EG! :9! 6>! 5@E5@9=<! 9F=! C! >:>5=9@! C! MH>XK9!

9GD>G=[!?EK@!5EKZE4@! c=@9!5@E5@9W! 6;9GD>G=!:E4=! >ZE4@! >MXK4F!KG9! M9@=>4G9!8>=K@>=4EG!:>GF!

=@E4F!:E8>4G9F!l"QW"Rg!J!

!

• 2>! 8>=K@>=4EG! 5F^MHE6EY4XK9! J! 6;9GD>G=! :E4=! c=@9! M>5>V69! :9! ME85@9G:@9! 69F! E@:@9F!

F48569F[!%6!:E4=!c=@9!M>5>V69!:9!F;9`5@489@!5>@!:9F!8E=F!EK!:9F!Y9F=9FW!>D4G!XK9!6;>:K6=9!

ME85@9GG9! F9F! V9FE4GF[! 2;9GD>G=! :E4=! c=@9! M>5>V69! :9! ME85@9G:@9! :9! 6K4a8c89! 6>!

@96>=4EG!6EY4XK9!9G=@9!J! 6>!F9GF>=4EG!lXK4!>@@4Z9!9G!5@9849@gW!>669@!>K!5E=W!9=!69!@<FK6=>=!

:9!M9==9!F9GF>=4EG!lK@4G9FW!8>=4I@9F!D<M>69Fg!l"Qg[ 

o>V4=K966989G=W!EG!59K=!:<VK=9@!XK>G:!46!9F=!M>5>V69!:9!8>@MH9@!F9K6W!MEK@4@W!8EG=9@!

69F!9FM>649@FW!Y@4859@!FK@!69!M>G>5<W!V>4FF9@!9=!@98EG=9@!F>!MEKMH9W!F;>MM@EK54@W!F;>FF9E4@!

9=! F9! @969Z9@! F9K6[! 29F! >K=@9F! F4YG9F! 5EKZ>G=! 4GM4=9@! C! :<VK=9@! 6;>55@9G=4FF>Y9! FEG=!J!

6E@FXK;46!F9!:>G:4G9W!89=! 6>!8>4G!C! 6>!MEKMH9W!Z>!F9!M>MH9@!:>GF!KG!ME4G!:9! 6>!8>4FEGW!

XK>G:!46!F;4G=<@9FF9!C!M9!XK4!F9!5>FF9!:>GF!69F!=E469==9FW!Z9K=!>669@!:9!6K4a8c89!FK@!69!5E=W!

8c89!=EK=!H>V466<W!>MM95=9!:;^!@9F=9@W!@9DKF9!:9!89==@9!F>!MEKMH9W!EK!9GME@9!XK>G:!46!9F=!

M>5>V69!:9!69!:98>G:9@W!8c89!F4!FEKZ9G=!r!M;9F=!:<]C!D>4=!te!)4!56KF49K@F!:9!M9F!M@4=I@9F!

FEG=!@<KG4FW!6;>55@9G=4FF>Y9!:9!6>!5@E5@9=<!59K=!c=@9!:<VK=<[!196>!4G=9@Z49G=!5>@DE4F!:IF!

"Av"S!8E4FW!56KF!FEKZ9G=!Z9@F!NTvNP!8E4F[!,Z>G=!N!>GFW!6;9GD>G=!9F=!:>GF!69!848<=4F89W!

M9!XK4!59K=!c=@9! D>M464=>G=[!'G=@9!NP!9=!OT!8E4FW! 46!9F=!M>5>V69!:9!@9FF9G=4@! 69!V9FE4G!9=!

59K=!:<M4:9@!:9!8>f=@4F9@!F9F!84M=4EGF!EK!F9F!F9669FW!>4:<!9G!M96>!5>@!6;9G=EK@>Y9[!,5@IF!



! PO!

N!>GFW!6>!5H>F9!:;E55EF4=4EG!59K=!c=@9!KG!EVF=>M69W!FK@=EK=!9G!M>F!:9!DE@L>Y9[!,5@IF!OT!

8E4FW! 56KF! 69! MEGDE@=! :9! 6>! MEKMH9! 9F=! >55@<M4<W! 56KF! 6;>8V4Z>69GM9! 9G=@9! 6;9GZ49! :9!

@9F=9@! r! V<V<! t! 9=! 69! FEKH>4=! :9! r! :9Z9G4@! Y@>G:! t! 59@:K@9W! 56KF! 6;>MXK4F4=4EG! :9! 6>!

5@E5@9=<!F=>YG9!l"Ag[ 

• 2>!8>=K@>=4EG!G9K@E5H^F4E6EY4XK9!J!69!MEG=@769!F5H4GM=<@49G!ME@@9F5EG:!C!6;>MXK4F4=4EGW!

9`M95=4EGG9669! 5EK@! KG! Z4FMI@9W! :;KG! MEG=@769! ZE6EG=>4@9[! ,5@IF! 6>! 5H>F9! @<D69`9! FEKF!

ME88>G:9!8<:K66>4@9W!6>!8^<64G4F>=4EG!:9F!ZE49F!:9!MEG:KM=4EGF!8E=@4M9F!9=!F9GF4=4Z9F!

l9G=@9!69!B9!9=!69!NP9!8E4Fg!59@89=!6;9G=@<9!9G!DEGM=4EG!:9F!M9G=@9F!FK5@>!v8<:K66>4@9FW!

XK4!FEG=!69!=@EGM!M<@<V@>6W!69!F^F=I89!648V4XK9!FEKFaME@=4M>6!XK4!9F=!=@IF!48564XK<!:>GF!

69F!ME85E@=989G=F!<8E=4EGG96F!9=!69!G<EME@=9`[!19M4!59@89=!69!MEG=@769!ZE6EG=>4@9!:9!6>!

84M=4EG!9=!:K!F5H4GM=9@!>G>6!F=@4<[!'G=@9!N!9=!Q!>GFW! 6>!M>5>M4=<!Z<F4M>69!9=! 6>!F<M@<=4EG!

:;HE@8EG9! >G=4! :4K@<=4XK9! l,+og! >KY89G=9G=! 9=! 6;H^59@@<D69M=4Z4=<! :K! :<=@KFE@!

:484GK9[!2;9GD>G=!59K=!>6E@F!!"#$"%&$"#'()*+"#'(%!',"))"%+#&"#-.#!"%!.+,(%#&"#/#*-",%#

!"#$%&'(')(*#+#('#!"#$%%&'"()$(*+&,$(%$%(-$%.&!%(l"QW"Ag[ 

 

• 3>=K@>=4EG!>DD9M=4Z9!9=! <:KM>=4Z9! J! 9669! ME@@9F5EG:!>K!:<F4@!:9!Y@>G:4@!:9! 6;9GD>G=W!:K!

:<F4@!:;>K=EGE849!9=!:9!F>=4FD>4@9!F9F!5>@9G=F[!2;9GD>G=!Z9K=!c=@9!>K=EGE89W!46!Z9K=!D>4@9!

r! =EK=! F9K6t[! %6! :E4=! c=@9! M>5>V69!:;>V>G:EGG9@! 6>! F4=K>=4EG! MEGDE@=>V69! 9=! MEGGK9!:9F!

MEKMH9F!l@>FFK@9g!5EK@!KG9!F4=K>=4EG! 4GMEGGK9!:K!5E=[! %6!G9!:E4=!5>F!>ZE4@!59K@!:9!F9!

F<5>@9@!:9!XK96XK9!MHEF9!XK4!6K4!>55>@=49G=!l"Qg[!

!

'G!5@>=4XK9W! F96EG! 6>! )EM4<=<!:9!?<:4>=@49!1>G>:49GG9W! 46! 9F=! @9ME88>G:<!:;K=464F9@! 69!

59=4=!5E=!56K=7=!XK9! 69F! =E469==9F!59G:>G=! 69F!5@984I@9F!<=>59FW!5>@M9!XK9! 6;9GD>G=!F;^!F9G=!



! PP!

56KF! 9G! F<MK@4=<! 9=! 56KF! F=>V69[! 29! 59=4=! 5E=! 59@89=! <Y>6989G=! C! 6;9GD>G=! :;>:E5=9@! 6>!

894669K@9!5EF=K@9!V4E8<M>G4XK9W!XK4!C!KG9!485E@=>GM9!M>54=>69!:>GF!69!VEG!:<@EK6989G=!:9!

6;9`EG<@>=4EG!D<M>69!l"QW"Rg[!

2>!M@<>=4EG!:;KG9!@EK=4G9!>K=EK@!:K!5E=W!GE=>889G=!>Z9M!KG9!5@<F9G=>=4EG!:9!M96K4aM4!C!

:9F!H9K@9F!<=>V649F!:>GF!6>!]EK@G<9!l>5@IF!69!@<Z946W!>Z>G=!6>!F49F=9W!>5@IF!69F!@95>Fg!59@89=!

C! 6;9GD>G=! :;4G=<Y@9@! 9G! XK96XK9F! F98>4G9F! 6>! DEGM=4EG! :K! 5E=W! 9=! :;>MXK<@4@! KG! MEG=@769!

F5H4GM=<@49G! ZE6EG=>4@9[! 2;9GD>G=! >! V9FE4G! :;c=@9! D<64M4=<! 6E@FXK;46! 9`5@489! FEG! V9FE4G!

:;9`EG<@>=4EG!9=!F>!@<KFF4=9[!29!@9GDE@M989G=!5EF4=4D!59K=!c=@9!K=464F<W!8>4F!69F!@<ME859GF9F!

8>=<@49669F! FEG=! C! <Z4=9@[! 2;9GMEK@>Y989G=! 9=! 69! FEK=49G! @95@<F9G=9G=! 69F! =9MHG4XK9F! :9!

@9GDE@M989G=!69F!56KF!59@=4G9G=9F!l"Rg[!

%6! 9F=! 9GD4G! 5EFF4V69! XK9! 6;9GD>G=! G;>4=! 5>F! ME85@4F! M9! XK;EG! >==9G:! :9! 6K4W! 8>4F! 56KF!

FEKZ9G=W!46!G;9F=!5>F!:<M4:<!C!:9Z9G4@!5@E5@9!5>@M9!XK;46!9F=!9G!5694G9!5H>F9!:;E55EF4=4EG!9=!

:;>8V4Z>69GM9[! %6! D>K=! F>ZE4@! 5@E5EF9@! :9F! 5>KF9F! :>GF! 6;>55@9G=4FF>Y9! 9=! @<9FF>^9@!

=@>GXK466989G=!XK96XK9F!F98>4G9F!EK!8E4F!56KF!=>@:[!0E@M9@!9F=!4GK=469!9=!FEKZ9G=!G<D>F=9W!

>Z9M! GE=>889G=! KG! @4FXK9! :9! MEGF=45>=4EG! 5>@DE4F! @9:EK=>V69[! 'G! 9DD9=W! M9669aM4! 59K=!

ME8564XK9@!6>!@<M95=4Z4=<!:9!6;9GD>G=!C!6;>55@9G=4FF>Y9!:9!6>!5@E5@9=<[!2;9GD>G=!59K=!>FFEM49@!

69F!F9669F!>Z9M!6>!:EK69K@!9=!=9G=9@!:;<Z4=9@!6;9`5<@49GM9!69!56KF!5EFF4V69!l"QW"Ag[!

!

29F! 5@4GM45>69F! M>KF9F! :9! @9=>@:! :K! MEG=@769! :K! F5H4GM=9@! >G>6! FEG=!! 6>! 5HEV49! :9! 6>!

:<D<M>=4EGW!69!8<Y>M76EG!DEGM=4EGG96!9=!6k9GME5@<F49!l:<Z96E55<9F!:>GF!69F!ME8564M>=4EGF!:9!

6>!MEGF=45>=4EGg!l"Pg[!

!



! PQ!

!

.G!@98>@XK9!:EGM!XK9!6;>MXK4F4=4EG!:9!6>!5@E5@9=<!G;>!5>F!:9!@IY69F!F=@4M=9F!G4!:;bY9!:9!

:<VK=!V49G!:<D4G4[!%6!9F=!485E@=>G=!:9!6>4FF9@!6;9GD>G=!:<MEKZ@4@!F>GF!DE@M9@!69F!MHEF9F[!%6!D>K=!

V49G! ME85@9G:@9! XK9! 6;9GD>G=! >! V9FE4G! :;>MXK<@4@! 69F! :4DD<@9G=F! F=>:9F! XK9! FEG=! 6>!

8>=K@>=4EG!5F^MHE6EY4XK9W!G9K@E5H^F4E6EY4XK9!9=!>DD9M=4Z9[!)4!M9F!MEG:4=4EGF!FEG=!@985649FW!

46! F9@>! >6E@F! 9G! 89FK@9!:k>MXK<@4@! M9==9! 5@E5@9=<[! 19! 5@EM9FFKF! :9! :<MEKZ9@=9! 9=!

:;>55@9G=4FF>Y9! 59K=! 5>@DE4F! 5>@>f=@9! 6EGY! 5EK@! 69F! 5>@9G=F[! 3>4F! 46! 9F=! :<MEGF9466<! :9!

5@9FF9@! KG! 9GD>G=W! >K! @4FXK9! :;9G=@>4G9@! :9F! ME8564M>=4EGF! DEGM=4EGG9669F[! 'G! @9F59M=>G=!

6k>MXK4F4=4EG! :9F! 5@<a@9XK4FW! 46!9F=! >6E@F! 5EFF4V69!5EK@!6k9GD>G=! :9! ME85@9G:@9!M9! XKkEG!

>==9G:! :9! 6K4W! :9! @9FF9G=4@! 69! V9FE4G! :;>669@! C! 6>! F9669!EK! 9GME@9!:k>55@9G:@9! C! F9!@9=9G4@!

9=!!:9!:<D<XK9@!:>GF!6;9G:@E4=!>55@E5@4<W!>==9G:K!5>@!F9F!5>@9G=F[!,MME85>YG9@!6;9GD>G=W!6K4!

9`564XK9@!F>GF!D@KF=@>=4EG!69F!:4DD<@9G=9F!<=>59F!:9!6>!5@E5@9=<!@9F=9G=!6>!894669K@9!>==4=K:9!

5>@9G=>69[!?>@!9`98569W!EG!<Z4=9@>!:9!@989==@9!KG9!MEKMH9!9G!M>F!:9!FE@=49!>K!8>Y>F4G!EK!

:9! 6EGY! =@>]9=!9G!ZE4=K@9[!.!"#$%&''(!)$#("*+(,$'$!-"(./"0(#$!-1")$"!$!!"#$#%$!&"'()*%$

!"#$%&'(&)#"#$*!"'+#$*'$!"!!"#$%&'()*(#+(!!"#$%&'(!!"#$%&'!!"#$%&"'(")$%"$("'*+",-[!!+;KG!

5E4G=!:9!ZK9!5@>=4XK9W!46!9F=!]K:4M49K`!:9!MEGF94669@!>K`!5>@9G=F!:;>:>5=9@!69F!Zc=989G=F!:9!

6;9GD>G=!5EK@!XK;46!6K4!FE4=!56KF!F48569!:9!69F!9G69Z9@!9G!M>F!:9!V9FE4G!:;>669@!>K`!=E469==9F[!!!

(

(

(

(

(



! PA!

+g 1EGF=45>=4EG!E@Y>G4XK9!MH9\!6;9GD>G=!!

!
29F! M>KF9F! E@Y>G4XK9F! FEG=! @>@9F! ly! Q! u! :9F! M>FgW! 8>4F! F9@EG=! F^F=<8>=4XK989G=!

9GZ4F>Y<9F! 6E@F! :9! 6>! MEGFK6=>=4EG! 4G4=4>69W! 9G! 5>@=4MK649@W! MH9\! 69! GEKZ9>KaG<! 9=! 69! 59=4=!

GEK@@4FFEG[! '669F! :E4Z9G=! =EK]EK@F! c=@9! <ZEXK<9F! >Z>G=! :9! MEGM6K@9! C! KG9! MEGF=45>=4EG!

DEGM=4EGG9669[! %6! 9`4F=9! :9F! F4YG9F! :;>69@=9! C! 6;4G=9@@EY>=E4@9! 9=! C! 6;9`>89G! M64G4XK9! XK4!

]KF=4D49G=!:9F!9`>89GF!ME856<89G=>4@9F!E@49G=<F!lOWPg[!

!

h6<89G=F!C!@9MH9@MH9@!F^F=<8>=4XK989G=!lOg!J!!

a $EK@@4FFEG!y!"S!8E4F!

a 3>6>:49!F^F=<84XK9!MEGGK9!

a (9=>@:!:;<84FF4EG!:K!8<MEG4K8!l�PSHg!

a 1EGF=45>=4EG!5@48>4@9!>Z9M!KG!:<VK=!G<EG>=>6!

a 3<=<E@4F89!485E@=>G=!!

a '54FE:9F!FKVaEMM6KF4DF!>Z9M!ZE84FF989G=F!!

a +<VbM69F!:9!F9669F!

a )4YG9F!:;H^5E=H^@E|:49!l5@4F9!:9!5E4:FW!:484GK=4EG!:9!6;>55<=4=W!@9=>@:!:9!M@E4FF>GM9!

F=>=K@>6W!YE4=@9W!D@46EF4=<W!@>69G=4FF989G=!4G=9669M=K96g!

a 1>FFK@9!F=>=K@Ea5EG:<@>69!!

a hMH9M!:;KG!=@>4=989G=!F^85=E8>=4XK9!V49G!MEG:K4=[!!

'G! M>F! :9! F4YG9F! <ZEM>=9K@FW! :9F! 9`>89GF! ME856<89G=>4@9F! F9@EG=! G<M9FF>4@9F! 9G!

DEGM=4EG!:9!6;E@49G=>=4EG!:4>YGEF=4XK9[!!



! PR!

!

29F!5@4GM45>69F!M>KF9F!:9!MEGF=45>=4EG!E@Y>G4XK9!FEG=!lOg!J!

!

a 2;H^5E=H^@E|:49!

a 2>!8KMEZ4FM4:EF9!

a 2>!8>6>:49!ME964>XK9!!

a 2;9GM<5H>6E5>=H49!!

a 2;>GE@9`49!89G=>69!

a 2>!8>6>:49!:9!o4@FMH5@KGY!

a 2>!5F9K:EaEVF=@KM=4EG!4G=9F=4G>69!MH@EG4XK9!!

a 29F!8>6DE@8>=4EGF!>GE@9M=>69F!H>K=9F!EK!V>FF9F!

a 29F!F=<GEF9F!>G>69F!MEGY<G4=>69F!EK!>MXK4F9F!!

!

!

'G!DEGM=4EG!:9!6>!M>KF9!EK!:9F!M>KF9F!FKF59M=<9FW!:9F!9`>89GF!ME856<89G=>4@9F!F9@EG=!

@<>64F<F!>D4G!:;E@49G=9@!9=!:;>DD4@89@!69!:4>YGEF=4M[!!

!

!

!

!

!

!

!



! PS!

%%\ :AcEA(,Q,DNJ*DGLEA(MA(@*(@GDDNF*DEFA(

!

,g 1@4=I@9F!:9!F<69M=4EG!:9F!>@=4M69F!

!
!
1@4=I@9F!:;4GM6KF4EG!J!!

a ,@=4M69F!9G!D@>GL>4F!9=!9G!>GY6>4FW!5KV64<F!9G=@9!69!"9@!8>@F!NT"P!9=! 69!"B!8>4!NT"B[!

$EKF! >ZEGF! MHE4F4! 69F! >@=4M69F! :>=>G=! :;>5@IF! D<Z@49@! NT"PW! :>=9! :9F! :9@G4I@9F!

@9ME88>G:>=4EGF! :9! 6;')?/o,$! 9=! $,)?/o,$!w! V>F<9F! FK@! KG9! @9ZK9! :9! 6>!

64==<@>=K@9!9`H>KF=4Z9[!!

a %GM6KF4EG!>5@IF!69M=K@9!:K!=4=@9!5K4F!:K!@<FK8<[!!

a ,@=4M69F!89G=4EGG>G=!:9F!=@>4=989G=F!:9!6>!MEGF=45>=4EG!DEGM=4EGG9669!:9!6;9GD>G=[!!

!

1@4=I@9F!:;9`M6KF4EG!J!!

a ,@=4M69F!>K=@9F!XK9!D@>GL>4F!EK!>GY6>4F[!

a ,@=4M69F!>G=<@49K@F!C!D<Z@49@!NT"P[!

a ,@=4M69F!5>^>G=F[!!

a ,@=4M69F!F>GF!89G=4EG!:9!=@>4=989G=!:9!6>!MEGF=45>=4EG!DEGM=4EGG9669!MH9\!6;9GD>G=[!

a ,@=4M69F!=@>4=>G=!KG4XK989G=!:9!6>!MEGF=45>=4EG!DEGM=4EGG9669!MH9\!6;>:K6=9[!!

a ,@=4M69F!=@>4=>G=!:9!6>!MEGF=45>=4EG!E@Y>G4XK9!MH9\!6;9GD>G=[!!

!

!

!

!



! PB!

-g (9MH9@MH9!V4V64EY@>5H4XK9!!

!
$EF!@9MH9@MH9F!EG=!<=<!@<>64F<9F!:K!"N!]K4G!NT"S!>K!"B!8>4!NT"B[!!$E=@9!5@984I@9!5H>F9!:9!

@9MH9@MH9!F;9F=!MEGM9G=@<9!FK@!69F!F4=9F!FK4Z>G=F!J!,@MH4Z9F!:9!?<:4>=@49W!(9ZK9!?@9FM@4@9!9=!

?KV89:[!!29F!8E=F!M6<F!9=!69F!>@=4M69F!4GM6KF!FEG=!5@<F9G=<F!:>GF!69!:4>Y@>889!:9!D6K`!M4a

:9FFEKF!l04YK@9!Ng[!!

!
!

5GOEFA(](0G*OF*JJA(MA(H@ES>(RFAJGPFA(RV*,A(MA(FACVAFCVA(

(

(

(

(

(

(

(

(

(

(

(

(

!

(

'FCVGcA,(MA(RNMG*DFGA(
#

E/.'#)0&'#R#Q/"'.3$,.3/"#

8/").3/""(00(!:>GF!69!=4=@9W!
@<FK8<!9=!8E=F!M6<F[!,Z9M!

F<69M=4EG!:;>@=4M69F!K6=<@49K@F!
C!NT"P[!

!

Q!>@=4M69F!<64Y4V69F!>Z9M!
GEF!8E=F!M6<F!!

](*FDGC@A,(G)C@E,!!>5@IF!
69M=K@9!:K!=4=@9!9=!:K!

@<FK8<!

:AcEA(4FA,CFGFA((

^(*FDGC@A(G)C@E,(
(

)9K6!>@=4M69!>^>G=!
@<>64F<!KG9!D4MH9!
MEGF946F!FK@!6>!
MEGF=45>=4EG!MH9\!69!
GEK@@4FFEG[((
!

4EY;AM(
!

E/.'#)0&'#R#)/"'.3$,.3/"#BKS#

85").3/",0#BKS#)230*%("#NG#

$(*3,.%3)#T85").3/",0#)/"'.3$,.3/"#

$(*3,.%3)U#VW3.0(XB;'.%,).YZ<##BA()#

,%.3)0('#$5;03&'#(".%(#0(#[(%#+,%'#

\][^#(.#0(#[_#+,3#\][_<#

!

"S"!>@=4M69F!<64Y4V69F!>Z9M!GEF!
8E=F!M6<F!

OP!4GM6KF!>5@IF!69M=K@9!:K!=4=@9!
F9K6!

'`M6KF4EG!:9!"N!>@=4M69F!lA!
>5@IF!69M=K@9!:K!@<FK8<W!Q!
<=>49G=!5>^>G=FW!"!<=>4=!:<]C!

4GM6KFg!

]](*FDGC@A,(G)C@E,((
!

'E(DBD*@(]f(*FDGC@A,(
G)GDG*@AJA)D(G)C@E,((



! QT!

,5@IF! M9==9! 5@984I@9! @9MH9@MH9W! GEKF! >ZEGF! <=K:4<! 69F! V4V64EY@>5H49F! :9F! >@=4M69F!

5@<M<:9889G=!4GM6KF!9G!Y>@:>G=!69F!8c89F!M@4=I@9F!:;4GM6KF4EGF!9=!:;9`M6KF4EGF!l04YK@9!Og[!!

(

5GOEFA(`(0G*OF*JJA(MA(H@ES>(MAESGPJA(R*FDGA(MA(FACVAFCVA(

!

!

!

!

!

!

!

!

,5@IF!M9F!:9K`!5H>F9F!:9!@9MH9@MH9FW!GE=@9!@9ZK9!:9!6>!64==<@>=K@9!ME85@9G:!:EGM!Z4GY=a

G9KD!@<D<@9GM9F[!!

!

1g (<FK6=>=F!!!

^\ 4FG,A(A)(CV*FOA(G)GDG*@A(9(A)DFADGA)(

,@=4M69! .V]9M=4D!9=!
3<=HE:9!

(<FK6=>=!

4\('@@A)(AD(*@\q(
4AMG*DFGC(5E)CDGB)*@(
2B),DGR*DGB) q(
3D*D4A*F@,(
4EY@G,VG)O(112(q(
]g^e(m^d_!

(
(

'FDGC@A(MA(FAcEA(

!
29!FKMMIF!:K!=@>4=989G=!:9!6>!MEGF=45>=4EG!DEGM=4EGG9669!
@9XK4I@9!KG9!>55@EMH9!:;<XK459[!29F!898V@9F!:9!6>!
D>84669W!69F!FE4YG>G=F!9=!69!5>=49G=!:E4Z9G=!MH>MKG!>ZE4@!KG!
@769!:>GF!6>!5@4F9!9G!MH>@Y9[!!

,G>6^F9!:9F!V4V64EY@>5H49F!:9F!NQ!>@=4M69F!
5@<M<:9889G=!4GM6KF!

S!>@=4M69F!<64Y4V69F!>5@IF!69M=K@9!:K!=4=@9!F9K6!

P!>@=4M69F!9`M6KF!lN!<=>49G=!5>^>G=FW!"!
MEGM9@G>4=!69F!>:K6=9FW!KG!>5@IF!

69M=K@9!:K!@<FK8<g[!!

!

P!>@=4M69F!4GM6KF!!



! Q"!

(
%\U\#(rBRRA)(*)M(*@\(q(
;*)*OAJA)D(BH(
5E)CDGB)*@(
2B),DGR*DGB)(G)(
2VG@MFA)9(.VAF*RQ(
G)(4F*CDGCA(q(
4AMG*DFGC,(0FEO,(q(
&B@EJA(^h(q(R(`aeX
`bg(q(]g^f(m^e_(
(

'FDGC@A(MA(FAcEA(
(

:AcEA(MA(@*(
@GDDNF*DEFA(

(
'Z>6K>=4EG!:9!6>!

5@4F9!9G!MH>@Y9!:9!6>!
MEGF=45>=4EG!

DEGM=4EGG9669!:>GF!6>!
5E5K6>=4EG!

5<:4>=@4XK9!9=!
@<FK8<!:9F!E5=4EGF!
:9!=@>4=989G=F!

!
2;<:KM>=4EG!9=!6>!:<8^F=4D4M>=4EG!FEG=!69F!5@984I@9F!<=>59F!
:K!=@>4=989G=!GEG!5H>@8>ME6EY4XK9[!!
!
0EK@G4@!:9F!@9GF94YG989G=F!FK@!6>!5@<Z>69GM9W!69F!
F^85=789FW!69F!D>M=9K@F!4G4=4>K`!9=!59@5<=K96F!l@4FXK9FgW!
69F!E5=4EGF!:9!=@>4=989G=!9=!69!5@EGEF=4M!FEG=!G<M9FF>4@9F[!!
!
29F!9GD>G=F!59KZ9G=!5>@=4M459@!>M=4Z989G=!C!6>!
MEGZ9@F>=4EG!9G!DEGM=4EG!:9!69K@!bY9!:9!:<Z96E55989G=[!!
!
2>!MEGF=45>=4EG!9F=!FEKZ9G=!KG!5@EV6I89!:9!6EGYK9!:K@<9W!
XK4!:E4=!c=@9!9`564XK<!>K`!5>@9G=F!9=!>K`!5>=49G=F[!!

(

]\ ;A,EFA,(VQOGN)BXMGNDNDGLEA,((

*_ '@GJA)D*DGB)((

,@=4M69! .V]9M=4D!9=!
3<=HE:9!

(<FK6=>=!

!
4FAJGAF(2VBGS(
4FA,CFGFA>(
2B),DGR*DGB)(CVA[(
@8A)H*)D>(
'CDE*@G,*DGB)(;*G(
]g^h(m]g_(
(
!!!

!
18A,,A)DGA@(,EF(@A,(
,BG),(MA(RFAJGAF,(

CVBGS(
(

:AcEA(MA(@*(
@GDDNF*DEFA!

a!'EOJA)DAF(@A,(*RRBFD,(A)(@GLEGMA(AD(A)(HGYFA,(9!!

1H9\! 69F! GEK@@4FFEGF!J! >KY89G=>=4EG! :9! @8*RRBFD(
VQMFGLEA(q(RFG,A(MA(sE,(MA(HFEGD(REF,>(sE,(MA(RBJJA>(MA(
RBGFA(BE(MA(RFE)A*E(FGCVA,(A)(,BFYGDB@W!C!>:>5=9@!9G!M>F!
:9!V>66EGG989G=F!:EK6EK@9K`[!!

1H9\! KG! 9GD>G=! MEGF=45<! :4Z9@F4D49@! KG9! >6489G=>=4EG!
XKE=4:49GG9!<XK464V@<9!@4MH9!9G!D4V@9F!J!!

v!MA,(CNFN*@A,(CBJR@PDA,!lFEG!:9!V6<W!5>4G!>K!FEGW!D6EMEGF!
:;>ZE4G9g! 9=! :9F! @NOEJG)AE,A,! lH>@4ME=F! V6>GMFW! 5E4F!
MH4MH9FW! 69G=4669FgW! 5>@=4MK64I@989G=! @4MH9F! 9G! D4V@9F!
Z<Y<=>69F!w!!

v!MA,( @NOEJA,! lM>@E==9FW!MHEK`!Z9@=Fg!EK!MA,( HFEGD,( ,AC,(
BE(HF*G,!l>8>G:9FW!GE4`W!5E4@9FW!V>G>G9Fg[!!

+;>K=@9F! 89FK@9F! FEG=! 5>@DE4F! MEGF9466<9FW! F>GF! :EGG<9F!
5@EV>G=9F!FK@!69K@!9DD4M>M4=<!J!!
!
a!9>K!84G<@>69!@4MH9!9G!FK6D>=9!:9!8>YG<F4K8!!
a! 5@<5>@>=4EGF! 5@<F9G=<9F! ME889! >^>G=! :9F! 5@E5@4<=<F!
D>ZE@>V69F!5EK@!69!=@>GF4=!!
a!6484=9@!69F!>55E@=F!9G!FKM@9FW!D<MK69G=F!9=!MHEME6>=!!
a!5@>=4XK9@!:9F!>M=4Z4=<F!5H^F4XK9F!!

-c*@E*DGB)(*)M(
.FA*DJA)D(BH(
2B),DGR*DGB)(G)(

!
:AcEA(MA(@*(
@GDDNF*DEFA(

04V@9F!J! 69F!5@9KZ9F!M64G4XK9F!G9!FEG=!5>F!FKDD4F>G=9F!5EK@!
@9ME88>G:9@! 6;K=464F>=4EG! FK556<89G=>4@9! :9! D4V@9F! :>GF!
69!=@>4=989G=!:9!6>!MEGF=45>=4EG!DEGM=4EGG9669[!



! QN!

%)H*)D,(*)M(2VG@MFA)(
9(-cGMA)CAX!*,AM(
:ACBJJA)M*DGB),(
5FBJ(-34$6'#(*)M(
#'34$6'#\(  

2@G)GC*@($EGMA@G)A>(
U4$#\(&B@EJA(fd>(
#EJYAF(]>(5AYFE*FQ(
]g^a(m]_!

!

(
(

:ACBJJ*)M*DGB)(
3EF(@*(CB),DGR*DGB)(

MA(@8A)H*)D>(
AcGMA)CAXY*,AM(
OEGMA@G)A,(

!

/)A( CB),BJJ*DGB)( )BFJ*@A( MA( HGYFA,( A,D(
FACBJJ*)MNA(CVA[(@A,(A)H*)D,(CB),DGRN,\(
!
o^:@>=>=4EG!J! 69F! <6<89G=F! :9! 5@9KZ9! G;>55K49G=! 5>F!
6;K=464F>=4EG!:9! 6;>55E@=!:9! 64XK4:9! FK556<89G=>4@9!:>GF! 69!
=@>4=989G=!:9!6>!MEGF=45>=4EG!DEGM=4EGG9669[!
!
/)A( CB),BJJ*DGB)( )BFJ*@A( MA( @GLEGMA( A,D(
FACBJJ*)MNA(CVA[(@A,(A)H*)D,(CB),DGRN,\(
!
,M=4Z4=<! 5H^F4XK9!J! >KMKG9! <=K:9! @>G:E84F<9! G;>! <Z>6K<!
6;9DD9=! :9! 6;>M=4Z4=<! 5H^F4XK9! FK@! 6>! MEGF=45>=4EG! MH9\!
6;9GD>G=[!!
!
/)A((*CDGcGDN(RVQ,GLEA()BFJ*@A(A,D(FACBJJ*)MNA(CVA[(
@A,(A)H*)D,(CB),DGRN,\(

(
"\(;BEDAFMA(q(
.F*GDAJA)D,(MA(@*(
CB),DGR*DGB)(ME(
)BEFFG,,B)(AD(MA(
@8A)H*)D(q('FCVGcA,(
MA(4NMG*DFGA(q(
-@,AcGAF(;*,,B)(q(
]g^b(m]^_(

!

!
(

'FDGC@A(MA(FAcEA(

/)( FNOGJA( NLEG@GYFN( RBEF( @8lOA>( MA,( YBG,,B),( A)(
LE*)DGDN( )BFJ*@A( RBEF( @8lOA>( E)A( *CDGcGDN( RVQ,GLEA(
)BFJ*@A( RBEF( @8lOA( ,B)D( CB),AG@@N,( CVA[( @A,( A)H*)D,(
CB),DGRN,(RA)M*)D(AD(*RFP,(@A(DF*GDAJA)D\((
!
1A,( A*ES( DFP,( JG)NF*@G,NA,( ,B)D( j( NcGDAF[! #=464F<9!
D@<XK9889G=!MH9\!69!GEK@@4FFEGW!6>!56KF!5E5K6>4@9!F;<M>@=9!
5>@! P!MEGF=4=K>G=F! :9! 6>! ME85EF4=4EG! :;KG9! 9>K! 5EKZ>G=!
c=@9! :EGG<9! 9G! F<MK@4=<! MH9\! 69! GEK@@4FFEG! lFK6D>=9W!
M>6M4K8W! 8>YG<F4K8! 9=! 84G<@>K`! =E=>K`gW! 5EK@! KG9!
9DD4M>M4=<! GEG! 5@EKZ<9! 9=! :9F! @4FXK9F! 8<=>VE64XK9F! 9=!
@<G>K`! lMEG=9GK! 9G! FK6D>=9F! 5>@! 9`98569F! "T!DE4F! >Ka:96C!
:K!=>K`!8>`48K8!@9ME88>G:<g[!!
!
1H9\! 69! GEK@@4FFEGW! KG! H^:@E6^F>=! :9! 5@E=<4G9F! 59K=! c=@9!
5@9FM@4=! 59G:>G=! N!! C! O!F98>4G9F! 9G! M>F! :9! MEGF=45>=4EG!
F<ZI@9!9=!:9!F4YG9F!:;>=E549[!
!
?6KF49K@F!4GY@<:49G=F!:>GF!69F!5@<5>@>=4EGF!4GD>G=469F!FEG=!
@<5K=<F! EK! 5@E5EF<F! 5EK@! >MM<6<@9@! 69! =@>GF4=!J! 6>M=EF9W!
5@E=<4G9F! FE6KV69FW! 6454:9F! F=@KM=K@<FW! M>@EKV9W!
5@EV4E=4XK9FW! 5@<V4E=4XK9F[! #G! 9FF>4! 9F=! 9GZ4F>Y9>V69W! 69F!
5@9KZ9F!:;9DD4M>M4=<!FEG=!FEKZ9G=!84GM9F[!

(
5\(2*JRABDDB(q(1A,(
JA,EFA,(MGNDNDGLEA,(
M*),(@*(CB),DGR*DGB)9(
DBEsBEF,(
M8*CDE*@GDN(t(q(
'FCVGcA,(MA(
4NMG*DFGA(q(cB@EJA(
]](R\^^^X^^](q((
-@,AcGAF(;*,,B)(q(
]g^f(m]]_(

(
(

'FDGC@A(MA(FAcEA(

(
1A,(:60(J!<=>49G=!]KFXK;>6E@F!5@9FM@4=9F!9G!5@9849@!:>GF!6>!
5@4F9! 9G! MH>@Y9! :9! 6>! MEGF=45>=4EG! DEGM=4EGG9669[! %6! <=>4=!
@9ME88>G:<! :;>KY89G=9@! 69F! >55E@=F! ]EK@G>649@F!
H^:@4XK9F! 9=! 69F! >6489G=F! @4MH9F! 9G! D4V@9F! <=>49G=!
MEGF4:<@<F!ME889!9FF9G=496F!C!MEGFE889@!MH>XK9!]EK@[!!
!
+95K4F!6>!5KV64M>=4EG!:9F!@9ME88>G:>=4EGF!:9!6;')?/o,$!
9=!:9! 6>!$,)?/o,$!FK@! 6;<Z>6K>=4EG!9=! 69! =@>4=989G=!:9! 6>!
MEGF=45>=4EG! DEGM=4EGG9669! :9! 6;9GD>G=W! 69F! 89FK@9F!
:4<=<=4XK9F! EG=! 59@:K! 69K@! 5@984I@9! 56>M9! :>GF! 6>!
H4<@>@MH49!:K!=@>4=989G=!:9!6>!MEGF=45>=4EG!DEGM=4EGG9669[!

(
4\('@@A)(AD(*@\q(
4AMG*DFGC(5E)CDGB)*@(

(
(

'FDGC@A(MA(FAcEA(

!
29F! 5>@9G=F! :E4Z9G=! c=@9! 9GMEK@>Y<F! C! >KY89G=9@! 6>!
MEGFE88>=4EG!:9! D4V@9F!9G!>KY89G=>G=! 6>! MEGFE88>=4EG!
:9! D@K4=F!9=!:9! 6<YK89F!M@KF!9=!:9!M<@<>69F!C!V>F9!:9!FEG[!



! QO!

2B),DGR*DGB)q(
3D*D4A*F@,(
4EY@G,VG)O(112q(
]g^e(m^d_(

#G9! MEGFE88>=4EG! >:<XK>=9! :;9>K! 9F=! G<M9FF>4@9! >4GF4!
XK;KG9!>M=4Z4=<!5H^F4XK9!>55@E5@4<9!9G!DEGM=4EG!:9!6;bY9[!!

(
(
(
2\6('SA@FBM(*)M(*@\(q(
.VA(:B@A(BH(5GYAF(G)(
DVA(.FA*DJA)D(BH(
5E)CDGB)*@(
$*,DFBG)DA,DG)*@(
0G,BFMAF,(G)(
2VG@MFA)(q(
#EDFGA)D,(q(]g^d(
m]`_(
(

(
(
(
(
(

:AcEA(MA(@*(
@GDDNF*DEFA(

Seulement 37% des parents respectent les 

recommandations pour les laxatifs. 196>! 59K=! @<FK6=9@! :K!
:<F4@! :9! =@>4=989G=F! G>=K@96FW! :9! 6>! M@>4G=9! :;9DD9=F!
F9MEG:>4@9F! EK! :9! 6>! :4DD4MK6=<! C! FK4Z@9! KG! 56>G! XK4! 59K=!
c=@9! =@E5! ME8569`9! 9=! ME85E@=>G=! :9! 8K6=4569F!
@9ME88>G:>=4EGF[!!
!
19==9! @9ZK9! :9! 6>! 64==<@>=K@9! >! 4GM6KF! "O! >@=4M69F! <=K:4>G=!
:4DD<@9G=9F! D4V@9F! :>GF! 69! =@>4=989G=! :9! 6>! MEGF=45>=4EG!
DEGM=4EGG9669[! 2>! 56K5>@=! :9F! <=K:9F! EG=! :<8EG=@<! 69K@F!
>Z>G=>Y9F[!1959G:>G=W!9G!@>4FEG!:9!6;H<=<@EY<G<4=<!:K!56>G!
:9! 6;<=K:9W! :9! 6>! :K@<9! :K! =@>4=989G=W! :9F! 89FK@9F! :9F!
@<FK6=>=FW! :9! 6>! XK>G=4=<! 9=! :K! =^59! :9! D4V@9FW! 69F! >K=9K@F!
G;EG=!R*,(RE(HBFJE@AF(MA(FACBJJ*)M*DGB)(MNHG)GDGcA(j(
@8*RREG(MA(@8EDG@G,*DGB)(MA(HGYFA,!5EK@!69!=@>4=989G=!:9!6>!
MEGF=45>=4EG!DEGM=4EGG9669!MH9\!69F!9GD>G=F[!

(

;\3BBM(q(/)JAD(
#AAM,(G)(4AMG*DFGC(
5E)CDGB)*@(
2B),DGR*DGB)(q(
2@G)GC*@(
RAMG*DFGC,(q(R(
^adeX^aef(q(]g^d(
m]a_(
(

(
(

:AcEA(MA(@*(
@GDDNF*DEFA((

(
%:9G=4D49@!69F!6>MKG9F!

9=!69F!V9FE4GF!
8<:4M>K`!9=!
<:KM>=4DF!GEG!
F>=4FD>4=F!:>GF!6>!
MEGF=45>=4EG!

DEGM=4EGG9669!:9!
6;9GD>G=[(

(9MH9@MH9F! FK@! ?KV89:! :9F! >@=4M69F! 5KV64<F! 9G=@9! "9@!
]>GZ49@!NT"T!9=!69!"9@!>EK=!NT"R[!%GM6KF4EG!:9!NBA!>@=4M69F[!!
!
#G9!9GXKc=9!9G!NT"Q!>!@<Z<6<!XK9!SPWO!u!:9F!5<:4>=@9F!9G!
9`9@M4M9! lG! m! BARg! F9! MEGF4:<@>49G=! ME889!59K! D>84649@F!
>Z9M!69F!GEKZ9669F!@9ME88>G:>=4EGF!:9!6>!$,)?/o,$[!'G!
MEGFK6=>=4EG! 46F! 5@E5EF9G=!J! E)A( *EOJA)D*DGB)( MA(
@8*RRBFD( A)( @GLEGMA,( me]>^(u_>( MA( HGYFA,( *@GJA)D*GFA,(
mde>f(u_>(ME(sE,(MA(RFE)A*ES(AD(MA(HFEGD,(mhh>h(u_>(MA,(
G)DAFcA)DGB),( CBJRBFDAJA)D*@A,( mh^>](u_>( E)( ,EGcG(
FNOE@GAF( mf`>a(u_( AD( E)A( FNMECDGB)( MA,( *@GJA)D,(
CB),DGR*)D,( mfg>^(u_\! 29F! =@>4=989G=F! 8<:4M>89G=9K`!
FEG=! @<F9@Z<F! ME889! =@>4=989G=! F9MEG:>4@9! :>GF! 6>!
56K5>@=!:9F!M>F!lQQWN!ug[!!
!
1A,( HGYFA,( *@GJA)D*GFA,>( AD( @A,( RFBYGBDGLEA,! FEG=!
MEK@>889G=! K=464F<F!w! =EK=9DE4FW! 69F! RFAEcA,( C@G)GLEA,( j(
@8*RREG( )A( ,B)D( R*,( C@*GFA,[! 29F! 5@<V4E=4XK9F! 9=! 69F!
5@EV4E=4XK9F! 59KZ9G=! c=@9! 9DD4M>M9F! 5EK@! >8<64E@9@! 69F!
F^85=789F!M64G4XK9F!8>4F!69F!:EGG<9F!:9F!9FF>4F!M64G4XK9F!
FEG=!6484=<9F[!!

(
4\4GCCB@G(MA(;A@@B(q(
/,A(BH(HGYAF,(G)(
CVG@MVBBM(
CB),DGR*DGB)(
DFA*DJA)D(9(
,Q,DAJ*DGC(FAcGAv(
vGDV(JAD*X*)*@Q,G,(q(
UBEF)*@(MA(
4AMG*DFG*(q(R\abgX
ahg(q(]g^d(m]f_(
(

(
:AcEA(MA(@*(
@GDDNF*DEFA((

(
(9MK94664@!:9F!

:EGG<9F!5@EV>G=9F!
>M=K9669F!FK@!

6;K=464F>=4EG!:9!D4V@9F!
5EK@!69!=@>4=989G=!:9!

6>!MEGF=45>=4EG!

B!>@=4M69F! 4GM6KF!:>GF! 69K@!@9ZK9!:9! 6>! 64==<@>=K@9W! >Z9M!KG!
=E=>69! :9! AST! 9GD>G=F[! 2>! 56K5>@=! :9F! <=K:9F! EG=! MHE4F4!
:;K=464F9@! 6>! D@<XK9GM9! :;<Z>MK>=4EGW! 6>! MEGF4F=>GM9! :9F!
F9669F! 9={EK! 69! FKMMIF! :K! =@>4=989G=! ME889! @<FK6=>=F!
5@48>4@9F[!!
 

a! )K@! 69F! B! <=K:9F!J! @A,( FN,E@D*D,( )8B)D( R*,( JB)DFN,(
M8*EOJA)D*DGB)( ,GO)GHGC*DGcA(ME()BJYFA(MA( ,A@@A,( R*F(
,AJ*G)A(M*),( @A(OFBERA( HGYFA,(R*F( F*RRBFD(*E(OFBERA(
DNJBG)\((

(
a!2>!MEGF4F=>GM9!:9F!F9669F!>!<=<!<Z>6K<9!5>@!S!<=K:9F[!29F!
@<FK6=>=F! G;EG=! R*,( JB)DFN( MA( MGHHNFA)CA( ,GO)GHGC*DGcA!



! QP!

!
!

Y_ :NNMEC*DGB)(CBJRBFDAJA)D*@A(

!
,@=4M69! .V]9M=4D!9=!

3<=HE:9!
(<FK6=>=!

-c*@E*DGB)(*)M(
.FA*DJA)D(BH(
2B),DGR*DGB)(G)(
%)H*)D,(*)M(2VG@MFA)(
9(-cGMA)CAX!*,AM(
:ACBJJA)M*DGB),(
5FBJ(-34$6'#(*)M(
#'34$6'#\(  

2@G)GC*@($EGMA@G)A>(
U4$#\(&B@EJA(fd>(
#EJYAF(]>(5AYFE*FQ(
]g^a(m]_!

!
(
(

:AcEA(MA(@*(
@GDDNF*DEFA(

(
:ACBJJ*)M*DGB)(
3EF(@*(CB),DGR*DGB)(

MA(@8A)H*)D>(
AcGMA)CAXY*,AM(
OEGMA@G)A,(

!

!
!
!
!
+<8^F=4D49@W! :;9`564XK9@! 9=! :;9GM>:@9@! 6>! DE@8>=4EG! >K`!
=E469==9F!lMH9\!69F!9GD>G=F!>^>G=!KG!bY9!:9!:<Z96E55989G=!
:;>K! 8E4GF! P! >GFg! :>GF! 69! =@>4=989G=! :9! 6>! MEGF=45>=4EG!
4GD>G=469[!

(
(
"\(;BEDAFMA(q(
.F*GDAJA)D,(MA(@*(
CB),DGR*DGB)(ME(
)BEFFG,,B)(AD(MA(
@8A)H*)D(q('FCVGcA,(
MA(4NMG*DFGA(q(
-@,AcGAF(;*,,B)(q(
]g^b(m]^_((
((

(
(
(

(
(

'FDGC@A(MA(FAcEA(

X( #A( R*,( G),D*EFAF( @*( RFBRFADN( DFBR( DkD( AD( *cAC( DFBR(
M8G),G,D*)CA\(
!
a!$9!5>F!:EGG9@!KG9!48>Y9!=@IF!G<Y>=4Z9!:9!6>!DEGM=4EG!:9!
:<D<M>=4EG[!
!
a! +EGG9@! C! 6;9GD>G=! 6>! 5EFF4V464=<! :9! :<D<XK9@! :>GF! :9F!
=E469==9F!:<M9G=9FW!>:>5=<9F!C!FEG!bY9!9=!E�!FEG!4G=484=<!9F=!
@9F59M=<9[! #=464F9@! KG! 5E=W! 5K4F! KG! @<:KM=9K@! >Z9M! :9F!
>55K4F! 5EK@! 69F! 549:FW! :9! 8>G4I@9! C! M9! XK;46! G9! FE4=! G4!
r!FKF59G:K!t! C! 6>! MKZ9==9! :9F! =E469==9F! >:K6=9FW! G4! Y9GEK`!
FK@!69!89G=EG!FK@!KG!5E=!5EF<!C!=9@@9[!!
!

9G=@9!69!Y@EK59!D4V@9F!9=!69!Y@EK59!=<8E4G[!!
%6! G;9`4F=9! >KMKG9! 5@9KZ9! FM49G=4D4XK9! XK4! 9GMEK@>Y9! 6>!
FK556<89G=>=4EG!:9!D4V@9F!:>GF!6;>6489G=>=4EG!:9F!9GD>G=F!
MEGF=45<F[ !

(
%\U\#(rBRRA)(*)M(*@\(q(
;*)*OAJA)D(BH(
5E)CDGB)*@(
2B),DGR*DGB)(G)(
2VG@MFA)9(.VAF*RQ(G)(
4F*CDGCA(q(4AMG*DFGC,(
0FEO,(q(&B@EJA(^h(q(
R(`aeX`bg(q(]g^f(
m^e_(
(

'FDGC@A(MA(FAcEA(
(

:AcEA(MA(@*(
@GDDNF*DEFA(

(
'Z>6K>=4EG!9=!:9!6>!
5@4F9!9G!MH>@Y9!:9!6>!

MEGF=45>=4EG!
DEGM=4EGG9669!:>GF!6>!

5E5K6>=4EG!
5<:4>=@4XK9!9=!

@<FK8<!:9F!E5=4EGF!
:9!=@>4=989G=F!

(
/)A( CB),BJJ*DGB)( )BFJ*@A( MA( HGYFA,( A,D(
FACBJJ*)MNA(9! MH9\! KG! 9GD>G=! :9! 56KF! :9! N! >GF! KG9!
CB),BJJ*DGB)( )BFJ*@A( A,D( MA( @8lOA( mA)( *))NA_( w( fO(
mASAJR@A(j(d(*),(9(^`Oos_((
!
29F! 5@9KZ9F! >M=K9669F! G9! FEK=49GG9G=! 5>F! 6;K=464F>=4EG! :9!
D4V@9F!FK556<89G=>4@9F!MH9\!69F!9GD>G=F!MEGF=45<F[!!
!
#G9!<=K:9!5E@=>G=! FK@! 6;>55E@=!:9! 64XK4:9!FK556<89G=>4@9!
G;>!5>F!8EG=@<!:9!5@9KZ9F!FKDD4F>G=9F!:;KG!9DD9=!V<G<D4XK9!
FK@! 69F! F^85=789F! :9! 6>! MEGF=45>=4EG[! 4*F( CB),NLEA)D(
E)A( CB),BJJ*DGB)( )BFJ*@A( MA( @GLEGMA( A,D(
FACBJJ*)MNA!MH9\!69F!9GD>G=F!MEGF=45<F[!!



! QQ!

a!6;9GD>G=!:E4=!c=@9!9GMEK@>Y<!C!<89==@9!F9F!F9669F!:IF!XK;46!
9G!@9FF9G=!69!V9FE4G!9=!C!:<D>K=!KG9!DE4F!5>@!]EK@!>5@IF!KG!
@95>F!J!,A(RFN,A)DAF( DBE,( @A,( sBEF,(*ES( DBG@ADDA,>(JxJA(
,G(@8A)H*)D()8A)(FA,,A)D(R*,(@A(YA,BG)\!

4\'@@A)(AD(*@\q(
4AMG*DFGC(5E)CDGB)*@(
2B),DGR*DGB)(q(
3D*D4A*F@,(
4EY@G,VG)O(112(q(
]g^e(m^d_!

(
(

'FDGC@A(MA(FAcEA(

29F! 9GD>G=F! :E4Z9G=! c=@9! A)CBEF*ON,( j( ,8*,,BGF( ,EF( @A,(
DBG@ADDA,(AD(A,,*QAF(M8*cBGF(MA,(,A@@A,(RA)M*)D(fX^g(JG)(
*E(JxJA(JBJA)D(MA(@*(sBEF)NA!]EK@!>5@IF!]EK@!>5@IF!69!
8c89! @95>F[! 19M4! >D4G! :;K=464F9@! >K! 849K`! 69! FAH@ASA(
O*,DFBXCB@GLEA! 9=! :9! :484GK9@! 69! @4FXK9! :9! MEGF=45>=4EG!
5>@! r!6;9G=@>4G989G=!t! :9! 6;9GD>G=! C! >ZE4@! :9F! F9669F!
@<YK64I@9F[!/)A(MEFNA(MA(^(j(`(,AJ*G)A,(A,D()NCA,,*GFA(
*c*)D(M8*cBGF(E)A(AHHGC*CGDN\(

(
(
(
(
(
(
(
(
(
(
%\U\#(rBRRA)(*)M(*@\(q(
;*)*OAJA)D(BH(
5E)CDGB)*@(
2B),DGR*DGB)(G)(
2VG@MFA)9(.VAF*RQ(
G)(4F*CDGCA(q(
4AMG*DFGC,(0FEO,(q(
&B@EJA(^h(q(R(`aeX
`bg(q(]g^f(m^e_(
(

(
(
(
(
(
(
(
(
(
(
(

'FDGC@A(MA(FAcEA(
(

:AcEA(MA(@*(
@GDDNF*DEFA(

(
'Z>6K>=4EG!9=!:9!6>!
5@4F9!9G!MH>@Y9!:9!6>!

MEGF=45>=4EG!
DEGM=4EGG9669!:>GF!6>!

5E5K6>=4EG!
5<:4>=@4XK9!9=!

@<FK8<!:9F!E5=4EGF!
:9!=@>4=989G=F!

(

1H9\! 69F! 9GD>G=F! :9! P! >GF! EK! 56KFW! KG! 5@EY@>889! :9!
DE@8>=4EG!FK@!69F!=E469==9F!59K=!c=@9!84F!9G!56>M9!J!!!
19M4! MEGF4F=9! C! ,8*,,ABGF( ,EF( @A,( DBG@ADDA,( RA)M*)D( f(
JG)EDA,(*RFP,( CV*LEA!@95>F!M9M4!>D4G!:;>M=4Z9@!69!@9D69`9!
Y>F=@EME64XK9[!!!
!
%6!9F=!485E@=>G=!:;>ZE4@!KG9!RB,DEFA(MNDA)MEA!59G:>G=!6>!
:<D<M>=4EG!J!E)( ,BEDGA)(MA,(RGAM,!l>Z9M!KG!@95EF9!549:Fg!
9F=!G<M9FF>4@9!5EK@! 69F!9GD>G=F!:EG=! 69F!549:F!G9!=EKMH9G=!
5>F!69!FE6!6E@FXK;46F!FEG=!FK@!69F!=E469==9F[!!
?EK@! 8E=4Z9@! KG! 9GD>G=! C! FK4Z@9! KG9! DE@8>=4EG! FK@! 69F!
=E469==9FW! EG! 59K=! 89==@9! 9G! 56>M9! KG! F^F=I89! :9!
@<ME859GF9! XK4! 59@89=! :;EV=9G4@! :9! 59=4=F! M>:9>K`!
l>K=EME66>G=Fg! 5EK@! ME856<=9@! 6>! DE@8>=4EG! FK@! 69F!
=E469==9F[!!
!
/)(sBEF)*@(LEBDGMGA)(MA,(,A@@A,!59K=!>4:9@!C!EV]9M=4Z9@!6>!
MEGF=45>=4EG! 9=! 59K=! c=@9! KG! EK=46! K=469! 5EK@! <Z>6K9@! 69!
=@>4=989G=[!!
!
#G9!<=K:9!5@EF59M=4Z9!:9!MEHE@=9!9G!NT"O!>!:<8EG=@<!XK9!
6;>M=4Z4=<! 5H^F4XK9! 9F=! >FFEM4<9! C! KG! @4FXK9! @<:K4=! :9!
MEGF=45>=4EG! DEGM=4EGG9669! >K! F=>:9!5@<FME6>4@9[! *EK=9DE4FW!
>KMKG! 9FF>4! M64G4XK9! FK@! 6;9DD9=! :9! 6;>M=4Z4=<! 5H^F4XK9! MH9\!
69F!9GD>G=F!MEGF=45<F!G;>!<=<!@<>64F<[!
!
+9F! RFBY@PJA,( MA( CBJRBFDAJA)D! FK@Z49GG9G=! MH9\!
9GZ4@EG! KG! =49@F! :9F! 9GD>G=F! MEGF=45<F[! .@! :>GF! KG! 9FF>4!
M64G4XK9>( @*( DVNF*RGA( CBJRBFDAJA)D*@A! G;>Z>4=! >KMKG!
>Z>G=>Y9! FK@! 69! =@>4=989G=! MEGZ9G=4EGG96[! $<>G8E4GFW!
6E@FXK9!:9F!5@EV6I89F!:9!ME85E@=989G=F!FEG=!5@<F9G=FW!6>!
=H<@>549! ME85E@=989G=>69! EK! KG9! 5@4F9! 9G! MH>@Y9!
5F^MHE6EY4XK9! 9G! 56KF! :K! =@>4=989G=! 8<:4M>89G=9K`!
:9Z@>49G=!c=@9!9GZ4F>Y<9F[!!

!
!
!
!
!
!



! QA!

`\ ;BQA),(DVNF*RAEDGLEA,(M*),(@*(CB),DGR*DGB)(HB)CDGB))A@@A(MA(@8A)H*)D((

*_ 0N,GJR*CDGB)(

!
,@=4M69! .V]9M=4D!9=!

3<=HE:9!
(<FK6=>=!

-c*@E*DGB)(*)M(
.FA*DJA)D(BH(
2B),DGR*DGB)(G)(
%)H*)D,(*)M(2VG@MFA)(
9(-cGMA)CAX!*,AM(
:ACBJJA)M*DGB),(
5FBJ(-34$6'#(*)M(
#'34$6'#\(  

2@G)GC*@($EGMA@G)A>(
U4$#\(&B@EJA(fd>(
#EJYAF(]>(5AYFE*FQ(
]g^a(m]_ 

(
:AcEA(MA(@*(
@GDDNF*DEFA(

(
:ACBJJ*)M*DGB)(
3EF(@*(CB),DGR*DGB)(

MA(@8A)H*)D>(
AcGMA)CAXY*,AM(
OEGMA@G)A,(

!

#G9! <=K:9! >! ME85>@<9! 6;9DD9=! :K! 4-$! 5>@! @>55E@=! >K!
@*cAJA)D>!8>4F!>KMKG9!:4DD<@9GM9!G;>!<=<!8EG=@<9[!!
!
'G! MEGM6KF4EGW! 69F! 5@9KZ9F! 8EG=@9G=! XK9! 69! ?'/! 9=! 69F!
6>Z989G=F! FEG=! =EK=! >KFF4! 9DD4M>M9F! 5EK@! 6>! :<F485>M=4EG!
D<M>69[!

!
2;K=464F>=4EG!:9!4-$( *cAC( BE( ,*),( N@ACDFB@QDA,( R*F( cBGA(
BF*@A( MA( ^( j( ^>fO( opOosBEF! 59G:>G=! `( j( b( sBEF,! 9F=!
@9ME88>G:<9! ME889! =@>4=989G=! :9! 5@984I@9! 4G=9G=4EG!
5EK@!69F!9GD>G=F!5@<F9G=>G=!KG9!485>M=4EG!D<M>69[!
!
/)(@*cAJA)D(E)A(HBG,(R*F( sBEF(RA)M*)D(`(j(b( sBEF,!9F=!
@9ME88>G:<!5EK@! 69F! 9GD>G=F! >==94G=F! :;485>M=4EG! D<M>69W!
F4!69!?'/!G;9F=!5>F!:4F5EG4V69[!

(
(
(
(
(
(
(
(
(
(
(
"\(;BEDAFMA(q(
.F*GDAJA)D,(MA(@*(
CB),DGR*DGB)(ME(
)BEFFG,,B)(AD(MA(
@8A)H*)D(q('FCVGcA,(
MA(4NMG*DFGA(q(
-@,AcGAF(;*,,B)(q(
]g^b(m]^_((

(
(
(
(
(
(
(
(
(
(
(
(
(
(

'FDGC@A(MA(FAcEA(

X( 1A( J*CFBOB@! 9F=! K=464F>V69! 5EK@! 6>! :<F485>M=4EG! D<M>69!
lD<M>6E89FW! 9GME5@<F49! F9MEG:>4@9g! C! 6>! :EF9! :9!^>fOopO(
RA)M*)D( `(j( b(sBEF,W! 9G!5@<Z9G>G=! 69F! 5>@9G=F! :K! @4FXK9!
:;4GMEGDE@=! :4Y9F=4D! 9=! :;>KY89G=>=4EG! =985E@>4@9! :9F!
DK4=9F! D<M>69F!9G!:<VK=!:9! =@>4=989G=W! ]KFXK;C! 6;<Z>MK>=4EG!
:9F!D<M>6E89F[!
!
a! ;*)TEcFA( A)MBX*)*@A(9( A,D( *( NcGDAF( A)( C*,( MA(
FNDGCA)CA(HBFDA(MA(@8A)H*)D\!!
!
a! 1A,( @*cAJA)D,( MA( RVB,RV*DA( ,B)D( EDG@G,*Y@A,( *RFP,(
`(*),( M*),( @AEF( RFN,A)D*DGB)( RNMG*DFGLEA( m#BFJ*CB@(
A)H*)Dy_\!%6F!59KZ9G=!59@89==@9!6>!:<F485>M=4EG!D<M>69!9G!
<Z4=>G=! 6;4GMEGDE@=! :9F! DE@=9F! :EF9F! :9! ?'/W! 9G! <=>G=!
5@9FM@4=F! OvP!]EK@F! :9! FK4=9! :IF! 69! :<VK=! :K! =@>4=989G=!
6>`>=4D[! 29F! MEG=@9a4G:4M>=4EGF! FEG=!J! :<FE@:@9F! H^:@Ea
<69M=@E6^=4XK9FW! EMM6KF4EG! 4G=9F=4G>69W! 4GFKDD4F>GM9! @<G>69!
F<ZI@9W! 8<Y>M76EG! lMEGY<G4=>6! EK! >MXK4Fg[! #G! =@>4=989G=!
5@E6EGY<! 9F=! :<MEGF9466<[! l@4FXK9! :9! =@EKV69! H^:@Ea
<69M=@E6^=4XK9! 9G! M>F! :9! FK@:EF>Y9! EK! :9! F9GF4V464=<!
5>@=4MK64I@9! C! M9F! =@EKV69FW! :;>669@Y49! 9=! :;9`M95=4EGG9669F!
6<F4EGF!4FMH<84XK9F!@9M=>69Fg[!
!
a!1A,( ,ERRB,GDBGFA,( z(AHHAFcA,CA)D,({! l':KM=^6!9GD>G=F�g!
EG=! 5EK@! VK=! :9! :<M69GMH9@! 6>! F9GF>=4EG! :9! V9FE4G[! 29K@!
K=464F>=4EG! G9! F;9G=9G:! XK;>5@IF! >ZE4@! 9DD9M=K<! 6>!
:<F485>M=4EG!D<M>69W!=>G=!46F!FEG=!4GK=469F!9=!8>6!=E6<@<F!9G!
M>F! :9! D<M>6E89[! 2>! 5@9FM@45=4EG! :E4=! c=@9! V@IZ9! l"!C!
O!F98>4G9Fg[!29F!9DD9=F!F9MEG:>4@9F!FEG=!:9F!F9GF>=4EGF!:9!
V@_6K@9!@9M=>69!9=!:9F!@9M=4=9F!MEGY9F=4Z9F[!!



! QR!

X( 29F! >K=@9F! =@>4=989G=F! 5>@! ZE49! >G>69! FEG=! :<MEGF9466<F!
l84M@Ea6>Z989G=FW! FK55EF4=E4@9F! :9! Y6^M<@4G9g!J! 46F! G9!
59@89==9G=! G4! :9! =@>4=9@W! G4! :;<Z4=9@! KG9! MEGF=45>=4EGW! 9=!
59@=K@V9G=!MH9\!69!]9KG9!9GD>G=!6;>MXK4F4=4EG!:;KG9!DEGM=4EG!
GE@8>69!:9!:<D<M>=4EG[!

(
(
4\('@@A)(AD(*@\q(
4AMG*DFGC(5E)CDGB)*@(
2B),DGR*DGB)(q(
3D*D4A*F@,(
4EY@G,VG)O(112(q(
]g^e(m^d_(

(
(

(
(
(

'FDGC@A(MA(FAcEA(

2>!5@984I@9!5H>F9!:K!=@>4=989G=!9F=!MA(cGMAF(@A(CB@B)(MA,(
,A@@A,( GJR*CDNA,\(19M4!>D4G!XK9!69!ME6EG!@9=@EKZ9!F>!=>4669!
9=!F>!DEGM=4EG!GE@8>69[!!
!
,K]EK@:;HK4! 69! 4-$( ``fg! 9F=! 69! 5@9849@! =@>4=989G=! C!
K=464F9@!:9!5>@!FEG!9DD4M>M4=<W!F>!F<MK@4=<!9=!5>@!F>!894669K@9!
=E6<@>GM9[! #G9! :EF9! @>4FEGG>V69! F9@>4=! :9! ^X^\fOopO( :9!
?'/!OOQT!:46K<!:>GF!:9! 6;9>K!EK!:K! ]KF[!29F!5>=49G=F!FEG=!
9GMEK@>Y<F!C!VE4@9!M9M4!9G!OH!F4!5EFF4V69[!'G! 6;>VF9GM9!:9!
@<5EGF9W! 69!=@>4=989G=!59K=!c=@9!@<5<=<!69! ]EK@!FK4Z>G=[!'G!
6;>VF9GM9! :9! @<5EGF9! >5@IF! N! ]EK@F! :9! =@>4=989G=! EK! F;46F!
5@<F9G=9G=! :9F! :EK69K@F! >V:E84G>69FW! :9F! ZE84FF989G=F!
KG9!@<<Z>6K>=4EG!9F=!G<M9FF>4@9[!!

(
;\3BBM(q(/)JAD(
#AAM,(G)(4AMG*DFGC(
5E)CDGB)*@(
2B),DGR*DGB)(q(
2@G)GC*@(RAMG*DFGC,(q(
R(^adeX^aef(q(]g^d(
m]a_(
!

:AcEA(MA(@*(
@GDDNF*DEFA(

(
%:9G=4D49@!69F!6>MKG9F!

9=!69F!V9FE4GF!
8<:4M>K`!9=!
<:KM>=4DF!GEG!
F>=4FD>4=F!:>GF!6>!
MEGF=45>=4EG!

DEGM=4EGG9669!:9!
6;9GD>G=[!

!
(9MH9@MH9F! FK@! ?KV89:! :9F! >@=4M69F! 5KV64<F! 9G=@9! "9@!
]>GZ49@!NT"T!9=!69!"9@!>EK=!NT"R[!%GM6KF4EG!:9!NBA!>@=4M69F[!!
!
29F! 6>Z989G=F! FEG=! 9DD4M>M9F! 5EK@! 69F! MEGF=45>=4EGF!
DEGM=4EGG9669F! ! F<ZI@9FW!8>4F! 69K@!K=464F>=4EG!C! 6EGY! =9@89!
MH9\! 69F! 9GD>G=F! 9F=! FEKZ9G=! 59K! 5@>=4XK9! 9=! 59K=! c=@9!
59@LK!ME889!4GMEGDE@=>V69[!

(
(
.\<BB(*)M(*@\(q(
-HHGC*CQ(*)M(3*HADQ(
BH(2BJYG)AM("F*@(
*)M(-)AJ*(.VAF*RQ(
/,G)O(4B@QADVQ@A)A(
$@QCB@(``fgX
-@ACDFB@QDA(HBF(
0G,GJR*CDGB)(G)(
4AMG*DFGC(
2B),DGR*DGB)(q(
4AMG*DFGC(
O*,DFBA)DAFB@BOQ>(
VARR*DB@BOQ(*)M(
)EDFGDGB)(q(cB@EJA(
]g(q(R(]aaX]f^(q(
]g^h(m]b_(

(

!
(
(

-DEMA(FNDFB,RACDGcA(
!
!
!
!

'Z>6K9@!6;9DD4M>M4=<!9=!
6;4GGEMK4=<!:9!6>!
=H<@>549!ME8V4G<9!
5>@!ZE49!E@>69!9=!5>@!
6>Z989G=!C!6;>4:9!:K!
5E6^<=H^6IG9!Y6^ME6!!
OOQT!>Z9M!KG9!

FE6K=4EG!
<69M=@E6^=4XK9!5EK@!6>!
:<F485>M=4EG!MH9\!

69F!9GD>G=F!
HEF54=>64F<F[!

'=K:9!@<=@EF59M=4Z9!FK@!NS!9GD>G=F! @<>64F<9!9G=@9!NTTS!9=!
NT"A!>K!M9G=@9!8<:4M>6!9=!KG4Z9@F4=>4@9!:9!�EGnKn[!!
!
1A,(@*cAJA)D,(RAEcA)D(xDFA(E)A(ASRNFGA)CA(AHHF*Q*)DA(
AD( MBE@BEFAE,A! 5EK@! 69F! 9GD>G=F! 5>@! @>55E@=! C! KG9!
=H<@>549! E@>69W! 9=! @<:K4@9! 6>! ME8564>GM9! >K! =@>4=989G=[!
1959G:>G=W! 6;>Z>G=>Y9! :9F! 6>Z989G=F! 9F=! 6;>M=4EG! @>54:9!
5>@! >M=4EG! 6EM>69!w! M9! XK4! 59K=! @>54:989G=! >==<GK9@! 69F!
F^85=789F! =96F! XK9! :9F! ZE84FF989G=F! Y@>Z9FW! :EK69K@F!
>V:E84G>69F[!!
!
+>GF!69K@!<=K:9W!69F!>K=9K@F!EG=!=@>4=<!5>@!4-$(``fg(*cAC(
N@ACDFB@QDA,!>Z9M!KG9!:EF9!:9!OaPW"!Y{nY{]!59@!EF!9=!"QaNQ!
86{nY{]EK@!9G!6>Z989G=[!!

 

2>! D@<XK9GM9!:9!:<D<M>=4EG!9F=!5>FF<9!:9!NWN! l�{aTWOg!5>@!
F98>4G9!C!>K!8E4GF!KG9!DE4F!5>@!]EK@!l"W"�{a!TW"!5>@!]EK@g!
>5@IF! 6>! :<F485>M=4EG[! %6! ^! >! 9K! KG9! >KY89G=>=4EG! :9! 6>!
D@<XK9GM9!:9!6>!:<D<M>=4EG!MH9\!NA!5>=49G=F!lBNWBug[!
!
?EK@!6;9DD4M>M4=<!=H<@>59K=4XK9!9=! ! ;4GGEMK4=<W! 69!=@>4=989G=!
ME8V4G<! 5>@! ZE49! E@>69! 9=! 5>@! 6>Z989G=! >K!4-$( ``fg( j(
MB,A( N@AcNA( *cAC( N@ACDFB@QDA,! 9F=! ]KY<! FK5<@49K@! C! 6>!
8EGE=H<@>549!E@>69!MEGZ9G=4EGG9669[!
!



! QS!

(
-\-\!B@A,(*)M(*@\(q(
2BJR*FG,B)(BH(
4B@QADVQ@A)A($@QCB@X
-@ACDFB@QDA(3B@EDGB)(
c,(4B@QADVQ@A)A(
$@QCB@X``fg(HBF(DVA(
.FA*DJA)D(BH(5AC*@(
%JR*CDGB)(G)(
4AMG*DFGC(4*DGA)D,(q(
.VA(UBEF)*@(BH(
4AMG*DFGC,(
4V*FJ*CB@BOQ(
.VAF*RQ(q(&B@EJA(
]g(q(R((]^gX]^b(q(
]g^f(m]h_(

!
-DEMA(FNDFB,RACDGcA((

!
!
!

'Z>6K9@!6;4GGEMK4=<!9=!
6;9DD4M>M4=<!:9!6>!
FE6K=4EG!:9!

5E6^<=H^6IG9!Y6^ME6a
<69M=@E6^=9!5>@!

@>55E@=!C!6>!FE6K=4EG!
:9!5E6^<=H^6IG9!

Y6^ME6aOOQT!5EK@!69!
=@>4=989G=!:9!

6;485>M=!D<M>6!MH9\!69F!
5>=49G=F!5<:4>=@4XK9F(

'=K:9!@<>64F<9!9G=@9!69!T"{"T{"T!9=!69!OT{TB{""!C!6;H754=>6!
:9F!9GD>G=FW!3985H4FW!*9GG9FF99[!
!
Q"!9GD>G=F! lbY<F!:9!"!8E4F!C!"Q!>GFg!EG=!<=<!<Z>6K<F!J!NO!
5>=49G=F!EG=!@9LK!:K!?'/!>Z9M!<69M=@E6^=9F!l?'/!v')g!9=!NS!
5>=49G=F!EG=!@9LK!:K!?'/aOOQT!lF>GF!<69M=@E6^=9Fg[!!
!
%6!G;^!>!5>F!:9!:4DD<@9GM9!F4YG4D4M>=4Z9!:>GF!6>!D@<XK9GM9!:9!
:<F485>M=4EG! 9G=@9! ?'/a')! 9=! ?'/aOOQT! lSR!u! 9=! SA!uW!
@9F59M=4Z989G=w!5!m!TWSRg[!%6!G;^!>!9K!XK;KG!9DD9=!F9MEG:>4@9!
F4YG>6<! >Z9M! 69! ?'/aOOQTW! ME85>@>=4Z989G=! C! ""! 9DD9=F!
F9MEG:>4@9F! :<M6>@<F! >Z9M! 69! ?'/a')! l:EK69K@F!
>V:E84G>69FW! =@EKV69F! <69M=@E6^=4XK9FW! G>KF<9F! 9=!
ZE84FF989G=FW! H^5En>64<849! F<ZI@9! >Z9M! >6M>6EF9!
8<=>VE64XK9g!l5!m!TWT"g[!
!
1A( 4-$X``fg( A,D( *E,,G( AHHGC*CA( LEA( @A( 4-$X-3( RBEF( @A(
DF*GDAJA)D(MA( @8GJR*CDGB)( HNC*@( AD( A,D( *,,BCGN(j(JBG),(
M8AHHAD,(,ACB)M*GFA,\(

(

;\;G)OEA[(*)M(*@\(q(
/,A(BH(RB@QADVQ@A)A(
O@QCB@(G)(HE)CDGB)*@(
CB),DGR*DGB)(*)M(
HAC*@(GJR*CDGB)(q(
!"#$%&'()%*'+,-'(."(

-)HAFJAM*MA,(
0GOA,DGc*,(q(&B@EJA(
^gd(q(R\(hegXdgb(q(
]g^b(m]d_(
(

:AcEA(MA(@*(
@GDDNF*DEFA((

(
'Z>6K9@!:9!8>G4I@9!

>G>6^=4XK9!9=!
:9FM@45=4Z9!69F!
5@9KZ9F!5KV64<9F!
]KFXK;C!5@<F9G=!FK@!
6;K=464F>=4EG!:K!

5E6^<=H^6IG9!Y6^ME6!
l?'/gW!>Z9M!EK!F>GF!
<69M=@E6^=9FW!:>GF!6>!

Y9F=4EG!:9!6>!
MEGF=45>=4EG!

DEGM=4EGG9669!9=!69!
=@>4=989G=!:9!
6;485>M=!D<M>6[!

!
!
!
(9MH9@MH9!:>GF! 69F!V>F9F!:9!:EGG<9F!3'+2%$'W!'3-,)'!
9=!1.1o(,$'!]KFXK;9G!8>4!NT"A!J!NS!>@=4M69F!5<:4>=@4XK9F!
4GM6KF[! 29F! :4DD<@9G=F! >@=4M69F! 9`>84G<F! 8EG=@9G=! KG9!
Y@>G:9!Z>@4>V464=<!:>GF!6>!MEGM95=4EGW!6>!8<=HE:E6EY49W!69F!
D>M=9K@F!>G>6^F<F!9=!6>!=>4669!:9!6;<MH>G=466EG[!!
!
a!1A(4-$(*cAC(BE(,*),(N@ACDFB@QDA,(,B)D(*E,,G(AHHGC*CA,(
LEA( @A,( @*cAJA)D,( J*G,( ,B)D( JGAES( DB@NFN,( R*F( @A,(
R*DGA)D,! lFK@=EK=! 6E@FXK;46F! FEG=! >:84G4F=@<F! F>GF!
<69M=@E6^=9Fg[!
!
!

(
%\U\#(rBRRA)(*)M(*@\(q(
;*)*OAJA)D(BH(
5E)CDGB)*@(
2B),DGR*DGB)(G)(
2VG@MFA)9(.VAF*RQ(G)(
4F*CDGCA(q(4AMG*DFGC,(
0FEO,(q(&B@EJA(^h(q(
R(`aeX`bg(q(]g^f(
m^e_(

(

(
'FDGC@A(MA(FAcEA(

(
:AcEA(MA(@*(
@GDDNF*DEFA(

(
'Z>6K>=4EG!9=!:9!6>!
5@4F9!9G!MH>@Y9!:9!6>!

MEGF=45>=4EG!
DEGM=4EGG9669!:>GF!6>!

5E5K6>=4EG!
5<:4>=@4XK9!9=!

@<FK8<!:9F!E5=4EGF!
:9!=@>4=989G=F!

2>! :<F485>M=4EG! 9F=! @9ME88>G:<9! >Z>G=! 69! :<VK=! :K!
=@>4=989G=! :;9G=@9=49G! >D4G! :;>MM@Ef=@9! 69! FKMMIF! :K!
=@>4=989G=[!
!
1*cAJA)D,( BE( 4-$( BF*@( j( MB,A( N@AcNA( DAJRBF*GFA(
m4-$(^(j(^>f(OopOosBEF_(RA)M*)D(`(j(b(sBEF,\(
(
?>@!@>55E@=!>K`!6>Z989G=FW!69!?'/!C!DE@=9!:EF9!9F=!>FFEM4<!
C!KG9!56KF!Y@>G:9!D@<XK9GM9!:;4GMEG=4G9GM9!D<M>69!59G:>G=!
69! =@>4=989G=[! *EK=9DE4FW! 69! ?'/! 9F=! @9ME88>G:<! ME889!
5@9849@! MHE4`! 5EK@! 6>! :<F485>M=4EG! 5K4FXK;46! 59K=! c=@9!
>:84G4F=@<!5>@!ZE49!E@>69!9=!9F=!:EGM!8E4GF!4GZ>F4D[!

!
!
!
!



! QB!

!

Y_ .F*GDAJA)D,(JNMGC*JA)DAES(MA(HB)M(

!
!

,@=4M69! .V]9M=4D!9=!
3<=HE:9!

(<FK6=>=!

(
(
(
4FAJGAF(2VBGS(
4FA,CFGFA>(
2B),DGR*DGB)(CVA[(
@8A)H*)D>(
'CDE*@G,*DGB)(;*G(
]g^h(m]g_(

!
(
(

18A,,A)DGA@(,EF(@A,(
,BG),(MA(RFAJGAF,(

CVBGS(
(

:AcEA(MA(@*(
@GDDNF*DEFA!

X( $@QCNFB@( FACD*@( 9G! 5@9849@! MHE4`! 6E@F! :9! MEGF=45>=4EG!
EMM>F4EGG9669[!1H9\!69F!GEK@@4FFEGF!9=!69F!]9KG9F!9GD>G=FW!69!
>0C)&%/0# l>64>F! >0C)&%3"(g! 9G! FK55EF4=E4@9! EK! 9G! Y96! @9M=>6!
9F=! >6E@F! 69!8<:4M>89G=! :9! MHE4`[! #G9! K=464F>=4EG! @<5<=<9!
9`5EF9! C! :9F! 4@@4=>=4EGF! >G>69F! 9=! C! :9F! 59@=K@V>=4EGF! :K!
@<D69`9!:9!:<D<M>=4EG!GE@8>6[!29!>0C)&%/0#9F=!C!<Z4=9@!9G!M>F!
:9!D4FFK@9!>G>69[!

X( 1*( R*F*HHG)A! @GLEGMA( m*@G*,("#$%&!'&!()*&%$+&_!5>@!ZE49!
E@>69W! 9F=! C! <M>@=9@! MH9\! 69F! GEK@@4FFEGF! 9=! 69F! ]9KG9F!
9GD>G=FW! 9G! @>4FEG! :K! @4FXK9! <69Z<! :9! D>KFF9! @EK=9! XK4!
9`5EF9! C! :9F! R)AEJBR*DVGA,( @GRGMGLEA,[! 'G! K=464F>=4EG!
5@E6EGY<9W!9669!9`5EF9!C!KG9!MGJG)EDGB)(MA( @8*Y,BFRDGB)(
MA,(cGD*JG)A,(@GRB,B@EY@A,(AD(j(MA,(,EG)DAJA)D,(*)*ES[!

2E@F!:;KG9!MEGF=45>=4EG!=9G>M9W!69F!6>`>=4DF!EF8E=4XK9F!J!@A(
@*CDE@B,AW! 9G! 5@9849@! MHE4`W! EK! E)( J*CFBOB@! F>GF!
<69M=@E6^=9F! 9G! >6=9@G>=4Z9W! 5@4F! 59G:>G=! 56KF49K@F! ]EK@F!
MEGF<MK=4DF!9F=!5>@DE4F!K=469[!!

'G!M>F!:9!D4FFK@9!EK!:;4@@4=>=4EG!>G>69W!69!=@>4=989G=!6>`>=4D!
9F=! C! >FFEM49@! C! :9F! FE4GF! 6EM>K`! =96F! XK9!Y*G)( MA( ,GPOA>(
,NCV*OA>(RBJJ*MA(BE(OA@(j(Y*,A(M8*)A,DVN,GLEA( @BC*@(
m%$',-).+&g[!

(

-c*@E*DGB)(*)M(
.FA*DJA)D(BH(
2B),DGR*DGB)(G)(
%)H*)D,(*)M(2VG@MFA)(
9(-cGMA)CAX!*,AM(
:ACBJJA)M*DGB),(
5FBJ(-34$6'#(*)M(
#'34$6'#\(  

2@G)GC*@($EGMA@G)A>(
U4$#\(&B@EJA(fd>(
#EJYAF(]>(5AYFE*FQ(
]g^a(m]_ 

!

(
(
(

:AcEA(MA(@*(
@GDDNF*DEFA(

(
:ACBJJ*)M*DGB)(
3EF(@*(CB),DGR*DGB)(

MA(@8A)H*)D>(
AcGMA)CAXY*,AM(
OEGMA@G)A,(

!

29F!5@9KZ9F!8EG=@9G=!XK9!@A(4-$(A,D(R@E,(AHHGC*CA(LEA(@A(
@*CDE@B,AW! 69! 6>4=! :9! 8>YG<F4K8W! 6;HK469! 84G<@>69! EK! 69!
56>M9VE[! 1A( @*CDE@B,A( A,D( CB),GMNFN( CBJJA( ,|F( RBEF(
DBE,(@A,(lOA,\!1;9F=!5EK@XKE4!69!6>M=K6EF9!9F=!@9ME88>G:<!
:>GF!69F!M>F!EK!69!?'/!G;9F=!5>F!:4F5EG4V69[!!
!
1A,(RFAEcA,()A( ,BEDGA))A)D(R*,( @8*sBED(MA( @*cAJA)D(j(
@8EDG@G,*DGB)( CVFB)GLEA( MA( 4-$( CVA[( @A,( A)H*)D,(
CB),DGRN,\((
(
,KMKG9!<=K:9!@>G:E84F<9!G;>!<=K:4<!6>!:K@<9!E5=48>69!:9!
=@>4=989G=[!2;K=464F>=4EG!:9!4-$(*cAC(BE(,*),(N@ACDFB@QDA,(
9F=!@9ME88>G:<9!ME889!=@>4=989G=!4G4=4>6\('( @*(MB,A(MA(
G)GDG*@A( MA( g>aOopOosBEF( 9=! 6>! :EF9! :E4=! c=@9! >]KF=<9! 9G!
DEGM=4EG!:9!6>!@<5EGF9!M64G4XK9[!
!
2;K=464F>=4EG! :9! 6>4=! :9!8>YG<F4K8W! :;HK469!84G<@>69! 9=! :9!
6>`>=4DF! F=48K6>G=F! 59K=! c=@9! MEGF4:<@<9! ME889! KG!
=@>4=989G=!>::4=4EGG96!EK!F9MEG:>4@9[!
!



! AT!

+;>5@IF!6;>Z4F!:;9`59@=FW!69!DF*GDAJA)D(M8A)DFADGA)(MAcF*GD(
,A( RBEF,EGcFA( RA)M*)D( *E( JBG),( MAES( JBG,\( *EKF! 69F!
F^85=789F! :9! MEGF=45>=4EG! :E4Z9G=! c=@9! @<FE6KF! 59G:>G=!
>K!8E4GF! KG!8E4F! >Z>G=! 6;>@@c=! :K! =@>4=989G=[! 2;>@@c=! :K!
=@>4=989G=!:E4=!F9!D>4@9!5@EY@9FF4Z989G=[!!
!
+;>5@IF! 6;>Z4F! :;9`59@=FW! KG! =@>4=989G=! 84F! 9G! 56>M9!
59G:>G=! 6;>MXK4F4=4EG! :9! 6>! 5@E5@9=<! :E4=! c=@9! >@@c=<! KG9!
DE4F!6;>MXK4F4=4EG!!=9@84G<9[!!

(
(
(
(
(
"\(;BEDAFMA(q(
.F*GDAJA)D,(MA(@*(
CB),DGR*DGB)(ME(
)BEFFG,,B)(AD(MA(
@8A)H*)D(q('FCVGcA,(
MA(4NMG*DFGA(q(
-@,AcGAF(;*,,B)(q(
]g^b(m]^_((
!

(
(
(
(
(
(
(

'FDGC@A(MA(FAcEA(

X( 1A( @*CDE@B,A( AD( @A( @*CDGDB@! FEG=! :9F! 6>`>=4DF!
D9@89G=9FM4V69FW! K=464F>V69F! :IF! 6>! G>4FF>GM9!J! 9DD4M>M4=<!
FNA@@A( J*G,( JBMA,DA( AD( NREG,*Y@A( *cAC( @A( DAJR,[! %6F!
59KZ9G=! c=@9! 5@E5EF<F! MH9\! 69! GEK@@4FFEG! 9=! <Y>6989G=!
MH9\! 69! 56KF! Y@>G:! :9! D>LEG! V@IZ9! 5EK@! KG9! MEGF=45>=4EG!
8E:<@<9[!!
!
X(,Ka:96C!:9!A!8E4FW! 69! 6>`>=4D! 69! 56KF! 9DD4M>M9! 9F=! 69!RB@QX
NDVQ@P)AXO@QCB@( m4-$_>( BE( J*CFBOB@>( *cAC( BE( ,*),(
N@ACDFB@QDA,\( )EG! 9DD4M>M4=<! 9F=! MEGF=>G=9W! F>GF!
>MMEK=K8>GM9[! )EG! >MM95=>V464=<! 9F=! 9`M9669G=9[! 29! F9K6!
9DD9=!F9MEG:>4@9!:<M@4=!9F=!6;>669@Y49!XK4!9F=!9`M95=4EGG9669[!
%6! 9F=! MEG=@9a4G:4XK<! 9G! M>F! :9!8>6>:49! 4GD6>88>=E4@9! :K!
=KV9! :4Y9F=4D! l3%*+g! F<ZI@9W! :;EMM6KF4EGW! :9! :EK69K@F!
>V:E84G>69F!GEG!9`564XK<9FW!:;H^59@F9GF4V464=<!>K!5@E:K4=[!
2>!:EF9!5@<MEG4F<9!9F=!:9!g>aOopO!9G!:<VK=!:9!=@>4=989G=W!
9G! KG9! DE4F! 69!8>=4GW! C! >:>5=9@! F96EG! 6;9DD9=! EV=9GK! >5@IF!
XK96XK9F!]EK@F!lG9!5>F!>:>5=9@!6>!:EF9!>K!]EK@!69!]EK@W!8>4F!
5>@!5>649@F!:9!QvA!]EK@Fg[!!
!
a!2>!:K@<9!8>`48>69!:K! =@>4=989G=!:;9G=@9=49G!9F=! D4`<9!C!
O!8E4F! 5>@! 6>! 8EGEY@>5H49[! 29F! @9ME88>G:>=4EGF!
89G=4EGG9G=! KG! DF*GDAJA)D( M8A)DFADGA)( MA( ](JBG,( *E(
JG)GJEJ>( RBEF,EGcG( *E( JBG),( ^(JBG,( *RFP,( @8*FFxD(
CBJR@AD(MA,(DFBEY@A,!>Z>G=!:;9GZ4F>Y9@!KG9!:<M@E4FF>GM9!
:K!=@>4=989G=[!#G9!MEGF=45>=4EG!F<ZI@9!lME889!M;9F=!69!M>F!
6E@FXK;46! ^! >! 9GME5@<F49g! 9=! 5@E6EGY<9! 59K=! G<M9FF4=9@! KG!
=@>4=989G=!V9>KMEK5!56KF! 6EGYW! :K! D>4=! :9! 6>!59@=K@V>=4EG!
:9! 6>!8E=@4M4=<! @9M=EaF4Y8E|:49GG9! XK4! 59K=! c=@9! :K@>V69W!
ZE4@9!:<D4G4=4Z9[!
!
a! 'G! 5<@4E:9! :;>55@9G=4FF>Y9! :9! 6>! 5@E5@9=<W! 46! 9F=!
@9ME88>G:<!:9! 6>4FF9@!5>FF9@! M9669aM4! >Z>G=!:9!M9FF9@!KG!
=@>4=989G=!6>`>=4D[!!
!
a! 2;HK469! :9! 5>@>DD4G9! 9F=!8E4GF! K=464F<9! 9=!8E4GF! 9DD4M>M9!
XK9! 69! ?'/[! )9F! 9DD9=F! F9MEG:>4@9F! 59KZ9G=! c=@9! YcG>G=F!
lFK4G=989G=FW! @4FXK9! =H<E@4XK9! :9! 8>6>VFE@5=4EG! :9!
Z4=>84G9FW! 4GH>6>=4EGFg[! 2;EVF9@Z>GM9! 5EF9! FEKZ9G=!
5@EV6I89!<Y>6989G=W! :K! D>4=!:K!YE_=! 9=!:9! 6>! MEGF4F=>GM9W!
8c89!9G!Y96<9!FKM@<9!9=!>@E8>=4F<9[!!

5\(2*JRABDDB(q(1A,(
JA,EFA,(MGNDNDGLEA,(
M*),(@*(CB),DGR*DGB)9(
DBEsBEF,(

(
(

'FDGC@A(MA(FAcEA(

2>! 5@4F9! 9G! MH>@Y9! @9ME88>G:<9! >M=K9669! 9F=! 6;K=464F>=4EG!
9G!5@984I@9! 64YG9!:9F! 6>`>=4DF! EF8E=4XK9F! =^59!4-$( *cAC(
BE( ,*),( N@ACDFB@QDA,\! %6F! :E4Z9G=! c=@9! 5@9FM@4=F! :>GF! 6>!
5@4F9! 9G! MH>@Y9! :9! 6;485>M=4EG! @9M=>69! 9={EK! :>GF! 69!
=@>4=989G=!:;9G=@9=49G!:9!6>!MEGF=45>=4EG!



! A"!

M8*CDE*@GDN(t(q(
'FCVGcA,(MA(
4NMG*DFGA(q(cB@EJA(
]](R\^^^X^^](q((
-@,AcGAF(;*,,B)(q(
]g^f(m]]_(
(
(
4\('@@A)(AD(*@\q(
4AMG*DFGC(5E)CDGB)*@(
2B),DGR*DGB)(q(
3D*D4A*F@,(
4EY@G,VG)O(112(q(
]g^e(m^d_!

(
(
(

'FDGC@A(MA(FAcEA(

2>! F9MEG:9! 5H>F9! :K! =@>4=989G=! MEGF4F=9! C! Y>@:9@! :9F!
F9669F! 8E669F! 9=! 5@<Z9G4@! 6>! @<! >MMK8K6>=4EG! :9! F9669F!
:K@9F[!29!?'/!OOQT!:E4=!c=@9!5EK@FK4Z4=W!KG9!DE4F!5>@! ]EK@!
59G:>G=! >K! 8E4GF! KG9! F98>4G9[! 'G! Y<G<@>6W! 69F! 9GD>G=F!
MEGF=45<F!:95K4F!6EGY=985F!G<M9FF4=9G=!KG!=@>4=989G=!56KF!
6EGY[!29F!:EF9F!:9!?'/!FEG=!J!!!

! "T!C!NT!nY!!a!�!VEKMHEG!5>@!]EK@!!
! NT!C!!PT!nY!a!�!VEKMHEG!5>@!]EK@!
! �!PT!nY!a!"!VEKMHEG!5>@!]EK@!

29! =@>4=989G=! 59K=! c=@9! :46K<! :>GF! :9! 6;9>K! EK! :K! ]KF[! 29!
:EF>Y9!59K=!c=@9!>]KF=<!F4! 69F!F9669F!FEG=!=@E5!:K@9F!EK!9G!
M>F!:9!:4>@@H<9F[!!

3\;(0AVOV*)G(AD(*@(q(
'(F*)MBJG[AM(
CB)DFB@@AM(MBEY@A(
Y@G)MAM(DFG*@(DB(
Ac*@E*DA(AHHGC*CQ(BH(
BF*@(*MJG)G,DF*DGB)(
BH(Y@*Cp(,DF*R(
JB@*,,A,(
m,EO*FC*)A(ASDF*CD_(
G)(CBJR*FG,B)(vGDV(
RB@QADVQ@A)A(O@QCB@(
B)(RAMG*DFGC(
HE)CDGB)*@(
CB),DGR*DGB)(q(
UBEF)*@(BH(
-DV)BRV*FJ*CB@BQ(q(
&B@EJA(]`d(q(]g^e(
m]e_(

(
(

-,,*G(C@G)GLEA(
F*)MBJG,NA>(

CB)DFk@NA(A)(MBEY@A(
*cAEO@A(

!
'Z>6K9@!6;9DD4M>M4=<!:K!
F4@E5!:9!8<6>FF9!
l9`=@>4=!:9!FKM@9!:9!

M>GG9g!9G!
ME85>@>4FEG!>K!?'/!
:>GF!6>!MEGF=45>=4EG!
DEGM=4EGG9669!MH9\!

6;9GD>G=((

!
'=K:9!9G!:EKV69!>Z9KY69W!MEG=@76<9!9=!@>G:E84F<9!@<>64F<9!
>K5@IF! :;9GD>G=F! bY<F! :9! Pa"N! >GF! >Z9M! KG! :4>YGEF=4M! :9!
MEGF=45>=4EG!DEGM=4EGG9669!F96EG!69F!M@4=I@9F!:9!(E89!%%%[!!
!
BN!4GM6KF4EGF!:4Z4F<9F!9G!N!Y@EK59F!J!!
!

! #G!Y@EK59!=@>4=<!5>@!?'/!9G!F4@E5!lPTug!!
! #G! Y@EK59! =@>4=<! 5>@! F4@E5! :9! 8<6>FF9!

l5E6^5H9GE6F!lBAT��Y{82gW!5E=>FF4K8!l"NPOT��Y{82gW!
4@EG!lST��Y{82g!>G:!M>6M4K8!lOONT��Y{82g!g!!
!

?EFE6EY49!J!"86{nY{]EK@!59G:>G=!"!8E4F!!
!
(<FK6=>=F!J!4*,(MA(MGHHNFA)CA(,GO)GHGC*DGcA\(1A()BJYFA(AD(
@*( CB),G,D*)CA( MA,( ,A@@A,( B)D( NDN( *JN@GBFN,( M*),( @A,(
MAES(OFBERA,\!!

!
;\3BBM(q(/)JAD(
#AAM,(G)(4AMG*DFGC(
5E)CDGB)*@(
2B),DGR*DGB)(q(
2@G)GC*@(RAMG*DFGC,(q(
R(^adeX^aef(q(]g^d(
m]a_(
!

(
:AcEA(MA(@*(
@GDDNF*DEFA((

(
%:9G=4D49@!69F!6>MKG9F!

9=!69F!V9FE4GF!
8<:4M>K`!9=!
<:KM>=4DF!GEG!
F>=4FD>4=F!:>GF!6>!
MEGF=45>=4EG!

DEGM=4EGG9669!:9!
6;9GD>G=[!!

(9MH9@MH9F! FK@! ?KV89:! :9F! >@=4M69F! 5KV64<F! 9G=@9! 69! "9@!
]>GZ49@!NT"T!9=!69!"9@!>EK=!NT"R[!%GM6KF4EG!:9!NBA!>@=4M69F[!!
!
29F! 6>`>=4DF! E@>K`! FEG=! 69F! =@>4=989G=F! 69F! 56KF!
MEK@>889G=! 5@9FM@4=F! 5EK@! 6>! :<F485>M=4EG! D<M>69! 9=! 69!
=@>4=989G=! :;9G=@9=49GW! 8>4F! 69K@! K=464F>=4EG! C! 6EGY! =9@89!
G;>!5>F!<=<!<Z>6K<9!:9!8>G4I@9!>:<XK>=9[!
!
1A( 4-$( AD( @A( @*CDE@B,A! FEG=! 69F! 894669K@F! MHE4`! 5EK@! 69!
=@>4=989G=! :;9G=@9=49G! 9=! FEG=! 6>@Y989G=! K=464F<F! :>GF! 6>!
5@>=4XK9!M64G4XK9[!
!
29K@F!@9MH9@MH9F!EG=!8EG=@<!XK9!5>@84!NQ!9FF>4F!M64G4XK9F!
89G<9F! FK@! :9F! 6>`>=4DFW! KG9! F9K69! <=K:9! <Z>6K>4=!
6;9DD4M>M4=<!C!6EGY!=9@89!l�O!8E4Fg!9=!5@IF!:9!6>!8E4=4<!:9F!
<=K:9F!@9F=>G=9F!89FK@>49G=!69F!@<FK6=>=F!C!KG!8E4F[!!



! AN!

(
(
(
(
;\;G)OEA[(*)M(*@\(q(
/,A(BH(RB@QADVQ@A)A(
O@QCB@(G)(HE)CDGB)*@(
CB),DGR*DGB)(*)M(
HAC*@(GJR*CDGB)(q(
!"#$%&'()%*'+,-'(."(

-)HAFJAM*MA,(
0GOA,DGc*,(q(&B@EJA(
^gd(q(R\(hegXdgb(q(
]g^b(m]d_!

(
:AcEA(MA(@*(
@GDDNF*DEFA(

(
'Z>6K9@!:9!8>G4I@9!

>G>6^=4XK9!9=!
:9FM@45=4Z9!69F!
5@9KZ9F!5KV64<9F!
]KFXK;C!5@<F9G=!FK@!
6;K=464F>=4EG!:K!?'/W!

>Z9M!EK!F>GF!
<69M=@E6^=9FW!:>GF!6>!

Y9F=4EG!:9!6>!
MEGF=45>=4EG!

DEGM=4EGG9669!9=!69!
=@>4=989G=!:9!
6;485>M=!D<M>6[!

(9MH9@MH9!:>GF! 69F!V>F9F!:9!:EGG<9F!3'+2%$'W!'3-,)'!
9=!1.1o(,$'!]KFXK;9G!8>4!NT"A!J!NS!>@=4M69F!5<:4>=@4XK9F!
4GM6KF[! 29F! :4DD<@9G=F! >@=4M69F! 9`>84G<F! 8EG=@9G=! KG9!
Y@>G:9!Z>@4>V464=<!:>GF!6>!MEGM95=4EGW!6>!8<=HE:E6EY49W!69F!
D>M=9K@F!>G>6^F<F!9=!6>!=>4669!:9!6;<MH>G=466EG[!!
!
a!1A(4-$(*cAC(BE(,*),(N@ACDFB@QDA,(A,D(R@E,(AHHGC*CA(LEA(
@A( R@*CAYB! 5EK@! 69! =@>4=989G=! :9! 6>! MEGF=45>=4EG!
DEGM=4EGG9669[!!
!
a!29!?'/!5@<F9G=9!KG9!9DD4M>M4=<!F98V6>V69!C!M9669!:;>K=@9F!
6>`>=4DFW!ME889!69!6>4=!:9!8>YG<F49W! 6;HK469!:9!5>@>DD4G9!EK!
69!5HEF5H>=9!:9!FE:4K8!8>4F!!:>GF!6>!8>]E@4=<!:9F!<=K:9F!!
@A(4-$(A,D(R@E,(AHHGC*CA(LEA(@A(@*CDE@B,A\((
!
a!29!?'/!9F=!KG!8<:4M>89G=!F_@!C!D>4V69!4GM4:9GM9!:;9DD9=F!
F9MEG:>4@9F! 6<Y9@FW! XK4! FEG=! V49G! MEG=@76<F! 5>@! KG!
>]KF=989G=!:9!6>!:EF9[!!
!
a! 0*),( @*( J*sBFGDN( MA,( NDEMA,>( @8*CCARD*DGB)( AD( @*(
DB@NF*)CA( MA,( R*DGA)D,( ,B)D( ,ERNFGAEFA,( j( CA@@A,( MA,(
*EDFA,(JNMGC*JA)D,(*)*@Q,N,\!!
!
a! 1A( 4-$( *cAC( BE( ,*),( N@ACDFB@QDA,( ,B)D( @A,( @*S*DGH,(
B,JBDGLEA,( @A,( R@E,( AHHGC*CA,! l56KF! XK9! 6>! 6>M=K6EF9g! 9=!
MEGF=4=K9G=! 69! DF*GDAJA)D( MA( RFAJGPFA( G)DA)DGB)( MA( @*(
CB),DGR*DGB)(HB)CDGB))A@@A(j(CBEFD(AD(j(@B)O(DAFJA\!
!
a!%6!G9!F98V69!5>F!9`4F=9@!:9!:4DD<@9GM9F!F4YG4D4M>=4Z9F!:>GF!
6;K=464F>=4EG! :9F! :4DD<@9G=F! =^59F! :9! ?'/! l?'/! F>GF!
<69M=@E6^=9FW! ?'/! �! '! 9=! ?'/! PTTTgW! V49G! XK9! :9F! <=K:9F!
FE49G=!6484=<9F!9=!XK9!:;>K=@9F!<=K:9F!FE49G=!G<M9FF>4@9F[!
!
a!29F!:EF9F!G<M9FF>4@9F!@9ME88>G:<9F!Z>@49G=!9G!DEGM=4EG!
:9F!>@=4M69F!J!9G=@9!TWQ!C!TWR!Y{nY{][!!

(
;\:A[*(
-,J*AG@GMBBpG(*)M(
*@\(q(2BJR*FG,B)(
!ADvAA)(DVA(2*,,G*(
5G,DE@*8,(-JE@,GB)(
ZGDV(4B@QADVQ@A)A(
$@QCB@(m4-$aggg_(G)(
DVA(4AMG*DFGC(
5E)CDGB)*@(
2B),DGR*DGB)9('(
:*)MBJG[AM(2@G)GC*@(
.FG*@(q(%F*)G*)(:AM(
2FA,CA)D(;AMGC*@(
UBEF)*@(q(&B@EJA(
^d(q(]g^b(m`g_(

(
-,,*G(C@G)GLEA(9(

NDEMA(MA(
,ERNFGBFGDN(MA(
@8NJE@,GB)(MA(

2*,,G*(R*F(F*RRBFD(
*E(4-$(aggg(

(
1E85>@>4FEG!:9!
6;9DD4M>M4=<!:9!

6;<8K6F4EG!:9!1>FF4>!
D4F=K69!>Z9M!69!?'/!
PTTT!:>GF!6>!
MEGF=45>=4EG!

DEGM=4EGG9669!9=!
<Z>6K>=4EG!:9!69K@!

4GGEMK4=<!!
(

'=K:9! MEG=@76<9W! @>G:E84F<W! 5@EF59M=4Z9! 9G! Y@EK59!
5>@>66I69! C! 6;H754=>6! 5EK@! 9GD>G=F! :;,84@nE6>W! C! ->VE6! 9G!
%@>G[!%GM6KF4EG!:9!"TB!9GD>G=F!lNa"Q!>GFg!:9!]>GZ49@!C!8>4!
NT"P!J!
!
a!QR!9GD>G=F!:>GF!69!Y@EK59!?'/!T[RaT[S!Y{nY{]!9G!N!5@4F9F!
a!QN!EG=!:>GF!69!Y@EK59!<8K6F4EG!:9!M>FF4>!D4F=K69!"!MM{nY!
{]!9G!O!5@4F9F!l1H>XK9!MK466I@9!C!M>D<!:;<8K6F4EG!MEG=9G>4=!
TW"!Y!:9!5K659!F<MH<9!:9!D@K4=F!:9!1>FF4>!D4F=K69g!
!
*@>4=989G=! 59G:>G=! P! F98>4G9F! :>GF! MH>MKG! :9F! :9K`!
Y@EK59F[!!
!
'RFP,(a(,AJ*G)A,>(R*,(MA(MGHHNFA)CA(,GO)GHGC*DGcA(A)DFA(
@A,(MAES(OFBERA,(,EF( @*(MBE@AEF( @BF,(MA( @*(MNHNC*DGB)>(
@*(CB),G,D*)CA(MA,(,A@@A,>(@8G)CB)DG)A)CA(HNC*@A\((
 

0GHHNFA)CA( ,GO)GHGC*DGcA( ,EF( @*( HFNLEA)CA(MA,( ,A@@A,( A)(
H*cAEF(MA(@8NJE@,GB)(MA(2*,,G*(mR(n(g>ggg^_(
!



! AO!

2>! =E6<@>GM9! :K! ?'/! <=>4=! F4YG4D4M>=4Z989G=! 894669K@9!
59G:>G=! 69F!N!5@984I@9F!F98>4G9F!l5mTWTTNgW!8>4F!5>F!>K!
MEK@F!:9!6>!OI!9=!PI!F98>4G9[!!
!
,KMKG!:9F!:9K`!=@>4=989G=F!G;>!4G:K4=!:;9DD9=F!F9MEG:>4@9F!
M64G4XK989G=!F4YG4D4M>=4DF[ !

(
(
(
(
(
(
(
(
(
(
(
(
(
(
%\U\#(rBRRA)(*)M(*@\(q(
;*)*OAJA)D(BH(
5E)CDGB)*@(
2B),DGR*DGB)(G)(
2VG@MFA)9(.VAF*RQ(G)(
4F*CDGCA(q(4AMG*DFGC,(
0FEO,(q(&B@EJA(^h(q(
R(`aeX`bg(q(]g^f(
m^e_(

(
(
(
(
(
(
(
(
(
(
(
(
(
'FDGC@A(MA(FAcEA(

(
:AcEA(MA(@*(
@GDDNF*DEFA(

(
'Z>6K>=4EG!9=!:9!6>!
5@4F9!9G!MH>@Y9!:9!6>!

MEGF=45>=4EG!
DEGM=4EGG9669!:>GF!6>!

5E5K6>=4EG!
5<:4>=@4XK9!9=!

@<FK8<!:9F!E5=4EGF!
:9!=@>4=989G=F!

(

1A(4-$(A,D(@A(@*S*DGH(BF*@(MA(RFAJGAF(CVBGS>(j(E)A(MB,A(
MA(g>](j(g>d(OopOosBEF\((
!
)96EG! 6>! Y@>Z4=<! :9F! F^85=789FW! 6;9DD9=! :K! =@>4=989G=!
:9Z@>4=!c=@9!<Z>6K<!"!C!N!F98>4G9F!>5@IF!69!:<VK=!:9!M96K4a
M4!9=!46!:E4=!c=@9!5EK@FK4Z4!RA)M*)D(*E(JBG),(](JBG,[!29F!
F^85=789F!:E4Z9G=!c=@9!@<FE6KF!59G:>G=!>K!8E4GF!"!8E4F!
>Z>G=!69!:<VK=!:K!F9Z@>Y9[!!%6!9F=!@9ME88>G:<!:;<Z>6K9@!69F!
F^85=789F! N! 8E4F! >5@IF! 6>! D4G! :K! =@>4=989G=W! >D4G! :9!
5@<Z9G4@!EK!:9!:<=9M=9@!69F!@9MHK=9F[!!
!
fg(u(MA,(A)H*)D,(,BE,(DF*GDAJA)D(M8A)DFADGA)(RAEcA)D(
*FFxDAF(@A,(DF*GDAJA)D,(M*),(@A,(b(j(^](JBG,(,EGc*)D(@A(
MNYED(ME(DF*GDAJA)D\((
(
1*S*DGH,(B,JBDGLEA,(9((
1A( 4-$( mBE( J*CFBOB@_! 9F=! 69! 6>`>=4D! EF8E=4XK9! :9!
RFAJGAF(CVBGS\!1;9F=!KG!5E6^8I@9!64G<>4@9W!:>GF!69XK96!69F!
8E6<MK69F! :;9>K! FEG=! @9=9GK9F! >K! 8E^9G! :9! MEGG9`4EGF!
:;H^:@EYIG9W!5@EZEXK>G=!KG9!>KY89G=>=4EG!:K!ZE6K89!:9!
D6K4:9! 4G=@>6K84G>6[! %6! G;9F=! 5>F!8<=>VE64F<! 9=! 9F=! >VFE@V<!
:>GF!6;4G=9F=4G!:9!D>LEG!84G48>69!l"ug[! 
!
?'/! OOQT! 9=! ?'/! PTTTW! >Z9M! :9F! 5E4:F! 8E6<MK6>4@9F! :9!
O[OQT! 9=! P[TTT! Y{8E6W! @9F59M=4Z989G=! 5EK@! 84G484F9@! 69!
@4FXK9! :9! 59@=K@V>=4EG! :9! 6;<XK464V@9! <69M=@E6^=4XK9! 5>@!
EF8EF9W! EG! 59K=! K=464F9@! KG9! ME8V4G>4FEG! :9! ?'/! 9=!
:;<69M=@E6^=9FW! XK4! 9F=! 4FEaEF8E=4XK9! >K! 649K! :;H^5Ea
EF8E=4XK9[! %6! >! <=<! 5@EKZ<! XK9! @A( 4-$( A,D( R@E,( AHHGC*CA!
5EK@! >KY89G=9@! 6>! D@<XK9GM9! :9F! F9669F! lO! DE4F! 5>@!
F98>4G9g! XK9! 69! 56>M9VEW! 69! 6>M=K6EF9! 9=! 6;H^:@E`^:9! :9!
8>YG<F4K8! :>GF! 69! =@>4=989G=! :9! 6>! MEGF=45>=4EG[(
18EDG@G,*DGB)(ME(4-$(A,D(AHHGC*CA(AD(,|FA>(JxJA(CVA[(@A,(
sAE)A,(A)H*)D,(mlON,(MA(](*),_\(!
 

1A( @*CDE@B,A( AD( @A( @*CDGDB@! FEG=! :9F! :<@4Z<F! F^G=H<=4XK9F!
:K! 6>M=EF9[! 19F! >Y9G=F! H^59@aEF8E6>4@9F! G9! FEG=! 5>F!
H^:@E6^F<F!5>@!69F!9G\^89F!:4Y9F=4Z9F!:>GF!6;4G=9F=4G!Y@c69!
9=! FEG=W! 5EK@! M9==9! @>4FEGW!8>6! >VFE@V<F!5>@! 6>!8KXK9KF9!
4G=9F=4G>69! 9=! :>GF! 69! M76EGW! M9F! :4F>MMH>@4:9F! FEG=!
D9@89G=<F! 9G! >M4:9F! H^59@aEF8E6>4@9F! :9! D>4V69! 5E4:F!
8E6<MK6>4@9!5>@!:9F!V>M=<@49F!4G=@>6K84G>69FW!D>ZE@4F>G=!69!
5<@4F=>6=4F89[! %6! G;^! >! >KMKG9! :4DD<@9GM9! F=>=4F=4XK989G=!
F4YG4D4M>=4Z9!:>GF!69!FKMMIF!:K!=@>4=989G=!9G=@9!69!6>M=K6EF9!
9=! 69! 6>M=4=E6W! 69! 6>M=K6EF9! 9=! 69! F<G<W! EK! 69! 6>M=K6EF9! 9=! 69F!
D4V@9F!>6489G=>4@9F[!$<>G8E4GF!69!6>M=K6EF9!<=>G=!MEGF4:<@<!
ME889! F>GF! :>GY9@! 5EK@! =EKF! 69F! bY9FW! G@( A,D(
FACBJJ*)MN( M*),( @A( C*,( B}( @A( 4-$( )8A,D( R*,(
MG,RB)GY@A\(



! AP!

(
(
(
(
0\(U*F[AYGCp*(*)M(
*@\(q(4-$(``fg(
&AF,E,(1*CDE@B,A(HBF(
.FA*DJA)D(BH(
5E)CDGB)*@(
2B),DGR*DGB)(G)(
2VG@MFA)9(UBEF)*@(BH(
4AMG*DFGC(
$*,DFBA)DAFB@BOQ(
*)M(#EDFGDGB)(q(
cB@EJA(bd(q(R(`^dX
`]a(q((]g^e(m`^_(

(
(
(
(
(
(

-,,*G(C@G)GLEA(
!

1E85>@9@!6;9DD4M>M4=<!
M64G4XK9!9=!6>!

=E6<@>GM9!:K!?'/!
OOQT!9=!:K!6>M=K6EF9!
:>GF!69!=@>4=989G=!:9!

6>!MEGF=45>=4EG!
DEGM=4EGG9669!:9F!
GEK@@4FFEGF!9=!:9F!

9GD>G=F!

'=K:9!@>G:E84F<9W!MEG=@76<9[!"N!F98>4G9F!:9!=@>4=989G=!9=!
FK4Z4!:9!P!F98>4G9F!>5@IF!6;>@@c=!:K!=@>4=989G=[!!
!
29F!M@4=I@9F!:9! ]KY989G=!5@4GM45>K`!<=>49G=! 69!GE8V@9!:9!
:<D<M>=4EGF!5>@!F98>4G9!>5@IF!"N!F98>4G9F!:9!=@>4=989G=!
9=! 6;>8<64E@>=4EG!:9!6>!MEGF4F=>GM9!:9F!F9669F!:;>K!8E4GF!N!
5E4G=F!:>GF!6;<MH9669!:9!-@4F=E6[!
!
"TN!9GD>G=F!4GM6KF[!SS!EG=!=9@84G<!6;<=K:9[!!
!
29!Y@EK59!?'/!5@<F9G=>4=!56KF!:9!:<D<M>=4EG{F98>4G9!XK9!
69! Y@EK59! 6>M=K6EF9! l5m! TWTTSg! 9=! 6>! D@<XK9GM9! :9!
:<D<M>=4EGF! :EK6EK@9KF9F! <=>4=! 4:9G=4XK9! :>GF! 69F! :9K`!
Y@EK59FW! =EK=! ME889! 6>! @<=9G=4EG! D<M>69W! 69! ZE6K89!
485E@=>G=! :9F! F9669FW! 69F! F9669F! :K@9F[! 29F! 9DD9=F!
F9MEG:>4@9F! <=>49G=! 56KF! 485E@=>G=F! :>GF! 69! Y@EK59!
6>M=K6EF9! l5mTWTNgW! FK@=EK=! :9F! V>66EGG989G=F! 9=! :9F!
:EK69K@F!>V:E84G>69F[!!
!
1A( 4-$( ``fg( A,D( R@E,( AHHGC*CA( AD( C*E,A(JBG),( M8AHHAD,(
,ACB)M*GFA,( LEA( @A( @*CDE@B,A( M*),( @A( DF*GDAJA)D( MA( @*(
CB),DGR*DGB)(CVA[(@A,()BEFFG,,B),(AD(@A,(A)H*)D,\(

(
(
4\(0[GACVCG*F[(*)M(
*@\(q(4B@QADVQ@A)A(
O@QCB@(aggg(HBF(
DFA*DJA)D(BH(
HE)CDGB)*@(
CB),DGR*DGB)(G)(
CVG@MFA)\(q(UBEF)*@(BH(
4AMG*DFGC(
$*,DFBA)DAFB@BOQ(
*)M(#EDFGDGB)(q(
cB@EJA(bf(q(]g^f(
m`]_!

!
(
(

-,,*G(C@G)GLEA(
!

'Z>6K9@!6;9DD4M>M4=<!9=!
6;4GGEMK4=<!:9!N!:EF9F!
:4DD<@9G=9F!:9!?'/!
5EK@!69!=@>4=989G=!
:;9G=@9=49G!:9!6>!
MEGF=45>=4EG!

DEGM=4EGG9669!MH9\!69F!
9GD>G=F[!

'FF>4! M64G4XK9! MEG=@76<! @>G:E84F<[! BN! 9GD>G=F! 4GM6KF[! BT!
EG=!=9@84G<!6;<=K:9[!!
!
a! PQ! 9GD>G=F! :>GF! 69! Y@EK59! DE@=9! :EF9!J! ?'/! PTTT! C! KG9!
:EF9!:9!TWR!Y{nY{][!
!
a!PR!9GD>G=F!:>GF!69!Y@EK59!D>4V69!:EF9!:9!TWO!Y{nY{][!!!
!
1@4=I@9!:9!]KY989G=!5@48>4@9!J!FKMMIF!:K!=@>4=989G=W!:<D4G4!
ME889! O! F9669F! 5>@! F98>4G9! F>GF! 4GMEG=4G9GM9! D<M>69! >K!
MEK@F!:9!6>!:9@G4I@9!F98>4G9!:9!6;4G=9@Z9G=4EG[!!
!
(<FK6=>=F!J! )KMMIF! :K! =@>4=989G=! F98V6>V69! :>GF! 69F! :9K`!
Y@EK59F[!!
!
29F!:9K`!:EF9F! =9F=<9F!:9!?'/!<=>49G=! =EK=!>KFF4! F_@9F!9=!
9DD4M>M9F! :>GF! 69! =@>4=989G=! :9! 6>! MEGF=45>=4EG!
DEGM=4EGG9669!:9!6;9GD>G=[!!

!
!
!
!
!
!
!
!
!
!
!
!



! AQ!

C_ .F*GDAJA)D,(*EDFA,((

!
,@=4M69! .V]9M=4D!9=!

3<=HE:9!
(<FK6=>=!

(
4FAJGAF(2VBGS(
4FA,CFGFA>(
2B),DGR*DGB)(CVA[(
@8A)H*)D>(
'CDE*@G,*DGB)(;*G(
]g^h(m]g_!

!
18A,,A)DGA@(,EF(@A,(
,BG),(MA(RFAJGAF,(

CVBGS(
:AcEA(MA(@*(
@GDDNF*DEFA!

2;9DD4M>M4=<!:;KG!>G=4F5>F8E:4XK9!=96!XK9!6>!/010(02$+&>(@*(
32$/01#3$+&! BE( @A( 4"%,2,5%#-$+,%#G;9F=! 5>F! <=>^<9! 5EK@!
FEK6>Y9@! 69F! :EK69K@F! >V:E84G>69F! EK! >G>69F! XK4!
>MME85>YG9G=!5>@DE4F!6>!MEGF=45>=4EG[!!

19F!>G=4F5>F8E:4XK9F!9`5EF9G=!C!:9F!@<>M=4EGF!>669@Y4XK9F!
@>@9F!8>4F!Y@>Z9FW!:EG=!:9F!MHEMF!>G>5H^6>M=4XK9FW!9=!5EK@!
69!$20/%/>05)3"/0#C!:9F!F^G:@E89F!:9!2^966[!2>!+&;&A&%3"(#
9`5EF9! >KFF4! C! :9F! F9GF>=4EGF! Z9@=4Y4G9KF9F! 9=! :9F!
@>69G=4FF989G=F! :K! @^=H89! M>@:4>XK9[! 2>! .%3+&;5.3"(#
9`5EF9!>KFF4!C!:9F!:<59G:>GM9F!9=!:9F!4G=E`4M>=4EGF!Y@>Z9F!
l>Z9M!=@EKV69F!G9K@E6EY4XK9F!9=!M>@:4>XK9Fg[!

pK>G:! :9F! :EK69K@F! >V:E84G>69F! >FFEM4<9F! C! 6>!
MEGF=45>=4EG! 59@F4F=9G=! 9=! ]KF=4D49G=! 6>! 5@4F9! :;KG!
>G=>6Y4XK9W! @A( 4)2)-03)/,%#9F=! 69! 5@9849@! MHE4`W! ME85=9!
=9GK!:9!F>!V>6>GM9!V<G<D4M9Fa@4FXK9F!9G!Y<G<@>6!D>ZE@>V69[!

+9F! G)HE,GB),( MA(JA)DVA( RBGcFNA! FEKF! DE@89!:9! 56>G=9!
5EK@!=4F>G9!FEG=!KG9!E5=4EG!MH9\!69F!9GD>G=F!56KF!bY<F[!'669!
>! KG9! >M=4Z4=<! >G=4F5>F8E:4XK9! 5@EV>V69W! 9=! 9`5EF9! C! :9F!
9DD9=F!4G:<F4@>V69F!@>@9F!9=!V<G4GF[!!

(

-c*@E*DGB)(*)M(
.FA*DJA)D(BH(
2B),DGR*DGB)(G)(
%)H*)D,(*)M(
2VG@MFA)(9(
-cGMA)CAX!*,AM(
:ACBJJA)M*DGB),(
5FBJ(-34$6'#(*)M(
#'34$6'#\(  

2@G)GC*@($EGMA@G)A>(
U4$#\(&B@EJA(fd>(
#EJYAF(]>(
5AYFE*FQ(]g^a!m]_!

!

!
(
(
(
(

:AcEA(MA(@*(
@GDDNF*DEFA(

!
:ACBJJ*)M*DGB)(
3EF(@*(CB),DGR*DGB)(

MA(@8A)H*)D>(
AcGMA)CAXY*,AM(
OEGMA@G)A,(

!

4FNYGBDGLEA,o( 4FBYGBDGLEA,(9! KG9! <=K:9! >! 8EG=@<! KG9!
>KY89G=>=4EG! F4YG4D4M>=4Z9! :9! 6>! :<D<M>=4EG! >5@IF! KG!
=@>4=989G=!5>@!6)-3,1)-$%%#*!2&#3&2$<!3>4F!69F!<6<89G=F!:9!
5@9KZ9F!G9!FEG=!5>F!FKDD4F>G=F!5EK@!>55K^9@!6;K=464F>=4EG!:9!
5@<!EK!5@EV4E=4XK9F[!!
!
2;K=464F>=4EG! MEK@>G=9! :9! 5@<! EK! 5@EV4E=4XK9F! G;9F=! 5>F!
@9ME88>G:<9! :>GF! 69! =@>4=989G=! :9! 6>! MEGF=45>=4EG!
4GD>G=469[!
(
.VNF*RGA( CBJRBFDAJA)D*@A( AD( YGBHAAMY*Cp(9( 9G!
MEGM6KF4EGW! 69F! :EGG<9F! G;>55K49G=! 5>F! 6;K=464F>=4EG! :9! 6>!
=H<@>549! ME85E@=989G=>69! EK! :K! V4ED99:V>Mn! :>GF! 69!
=@>4=989G=!:9!6>!MEGF=45>=4EG!:9!6;9GD>G=[!!
(
'CERE)CDEFA>( VBJNBR*DVGA>( DVNF*RGA( CBFRBFA@@A>(
J*)GRE@*DGB),( JE,CE@BX,LEA@ADDGLEA,( DA@@A,( LEA(
@8B,DNBR*DVGA(AD(@*(CVGFBRF*CDGA(AD(@A(QBO*(J!>KMKG9!<=K:9!
@>G:E84F<9!G;>!<=<!@9=@EKZ<9!
!
%6! G;9F=! 5>F! @9ME88>G:<! :;K=464F9@! :9F! =@>4=989G=F!
>6=9@G>=4DF!:>GF!6>!MEGF=45>=4EG!:9!6;9GD>GM9[!
!
1*( @EYGRFB,DB)A>( @A( @G)*C@BDGMA( AD( @A( RFEC*@BRFGMA! FEG=!
:9F! 8<:4M>89G=F! XK4! F9! FEG=! @<Z<6<F! 9DD4M>M9F! MH9\! 69F!
>:K6=9F!MEGF=45<F[!�!M9! ]EK@W!>KMKG9!<=K:9!@>G:E84F<9!G;>!



! AA!

<=<!5KV64<9!MH9\!69F!9GD>G=F[!
!
29F!9`59@=F!G9! @9ME88>G:9G=!5>F! 69K@!K=464F>=4EG!:>GF! 6>!
MEGF=45>=4EG!:9!6;9GD>G=[!!
!
2VGFEFOGA(J! >:84G4F=@>=4EG! >G=<@EY@>:9! :9! 6>Z989G=[!
,KMKG9! <=K:9! G;>! <=<! 5KV64<9!w! 8>4F! 6;>Z4F! :;9`59@=F!
@9ME88>G:9! KG9! 5@4F9! 9G! MH>@Y9! 5>@! 6>Z989G=!
>G=<@EY@>:9! :>GF! 69! =@>4=989G=! :;9GD>G=F! F<69M=4EGG<FW!
>Z9M!KG9!MEGF=45>=4EG!DEGM=4EGG9669!4G=@>4=>V69[!!
!
3DGJE@*DGB)( )AFcAE,A( DF*),CED*)N( m.#3_(9( 69F! <6<89G=F!
:9! 5@9KZ9! G;>55K49G=! 5>F! 6;K=464F>=4EG! :9! 6>! *$)! MH9\! 69F!
9GD>G=F!>==94G=F!:9!MEGF=45>=4EG!4G=@>4=>V69[!(

(
"\(;BEDAFMA(q(
.F*GDAJA)D,(MA(@*(
CB),DGR*DGB)(ME(
)BEFFG,,B)(AD(MA(
@8A)H*)D(q('FCVGcA,(
MA(4NMG*DFGA(q(
-@,AcGAF(;*,,B)(q(
]g^b(m]^_((
!

(
(
(

'FDGC@A(MA(FAcEA(

X( 4FG,A( A)( CV*FOA( R,QCVB@BOGLEA(9! G<M9FF>4@9! XK9! F4! 6>!
M>KF9!:9!6>!MEGF=45>=4EGW!69!@9=9G=4FF989G=!:9!M9669aM4!FK@!6>!
Z49! XKE=4:49GG9W! 69! @9DKF! :9! YK<@4@! EK! 6>! 5HEV49! :9F!
=E469==9F! 69! ]KF=4D49G=[! #G! 9GD>G=! 5@<F9G=>G=! :9F! D<M>6E89F!
9=! KG9! 9GME5@<F49! F9MEG:>4@9! G9! 59K=! c=@9! YK<@4! 5>@! 6>!
F9K69!5@4F9!9G!MH>@Y9!5F^MHE6EY4XK9[!
!
a! 2>! @<<:KM>=4EG!5>@!V4ED99:V>MnW! 69F!5@<! 9=!5@EV4E=4XK9FW!
6>! 5@4F9! 9G! MH>@Y9! 8K6=4:4FM4564G>4@9W! 69F! 8<:9M4G9F!
>6=9@G>=4Z9F! l>MK5KGM=K@9W! EF=<E5>=H49W! HE8<E5>=H49gW! 69F!
5@En4G<=4XK9FW!69F!F=48K6>=4EGF!G9@Z9KF9F!=@>GFMK=>G<9F!G9!
FEG=!5>F!@9ME88>G:<F[!

(
'\(4~FDDQ(AD(*@\(q(
4FBYGBDGC,(B)(
4AMG*DFGC(
5E)CDGB)*@(
$*,DFBG)DA,DG)*@(
0G,BFMAF,(q(
#EDFGA)D,(q(]g^d(
m``_(
!

:AcEA(MA(@*(
@GDDNF*DEFA(

(
'Z>6K9@!69F!:EGG<9F!

>M=K9669F!FK@!
6;9DD4M>M4=<!:9F!

5@EV4E=4XK9F!5EK@!6>!
5@4F9!9G!MH>@Y9!:9F!
:EK69K@F!>V:E84G>69F!
DEGM=4EGG9669FW!:9!6>!

MEGF=45>=4EG!
DEGM=4EGG9669!9=!:9F!
ME64XK9F!4GD>G=469F[!

!
+>GF!M9F!<=K:9FW!KG!@4FXK9!@96>=4Z989G=!<69Z<!:9!V4>4F!>!<=<!
MEGF=>=<[! +9! 56KF! 69F! 4G=9@Z9G=4EGF! 9=! 69! FK4Z4! <=>49G=! :9!
MEK@=9! :K@<9[! 29F! 5E5K6>=4EGF! <=K:4<9F! <=>49G=!
@96>=4Z989G=!59=4=9F!9=!H<=<@EYIG9F[!!
 

,KMKG9! FEKMH9! KG4XK9W! ME8V4G>4FEG! :9! FEKMH9F! 9=! :9!
F^GV4E=4XK9F!G9!59K=!c=@9!@9ME88>G:<!5EK@!6>!Y9F=4EG!:9!
6>!MEGF=45>=4EG!DEGM=4EGG9669!MH9\!69F!9GD>G=F[!!

(
(
;\3BBM(q(/)JAD(
#AAM,(G)(4AMG*DFGC(
5E)CDGB)*@(
2B),DGR*DGB)(q(
2@G)GC*@(RAMG*DFGC,(q(
R(^adeX^aef(q(]g^d(
m]a_(

(
:AcEA(MA(@*(
@GDDNF*DEFA((

(
%:9G=4D49@!69F!6>MKG9F!

9=!69F!V9FE4GF!
8<:4M>K`!9=!<:KM>=4DF!
GEG!F>=4FD>4=F!:>GF!6>!

MEGF=45>=4EG!
DEGM=4EGG9669!:9!

6;9GD>G=[(

1A( RFEC*@BRFGMA( >! <=<! 69! F9K6! 8<:4M>89G=! =9F=<! 5EK@! 6>!
MEGF=45>=4EG!DEGM=4EGG9669!!:>GF!69!M>:@9!:;9FF>4F!M64G4XK9F!
:9!5H>F9!O[!-49G!XK9! M9F!<=K:9F!>49G=!:<8EG=@<!KG!5@ED46!
:;4GGEMK4=<! >MM95=>V69! 5EK@! 69! 5@KM>6E5@4:9! :>GF! 6>!
5E5K6>=4EG! 5<:4>=@4XK9W! 9669F! G;EG=! 5>F! >==94G=! 69K@!
5>@>8I=@9!5@48>4@9!:;9DD4M>M4=<!9=!69F!=>K`!:9!@<5EGF9!>Z9M!
5@KM>6E5@4:9!5>@! @>55E@=! >K!56>M9VE!<=>49G=!:9!"RWT!u!9=!
:9!"RWS!u!l?!m!TWBTgW!@9F59M=4Z989G=[(
(
1*( )AEFBJBME@*DGB)( ,*CFNA!J! E5=4EG! >55@E5@4<9! 5EK@! 69!
MEGF=45>=4EG! DEGM=4EGG9669! @<D@>M=>4@9W! 8>4F! 9669! G;9F=! 5>F!
D@<XK9889G=! K=464F<9W! 9=! 69F! :EGG<9F! FK@! F9F! >Z>G=>Y9F!
M64G4XK9F!MH9\!69F!9GD>G=F!FEG=!6484=<9F[!!

 

1A,( *RRFBCVA,( CVGFEFOGC*@A,>! ^! ME85@4F! 69F! 6>Z989G=F!



! AR!

>G=<@EY@>:9FW! FEG=! >FFEM4<9F! C! :9F! @<FK6=>=F! M64G4XK9F!
>8<64E@<F!:>GF!6>!MEGF=45>=4EG!F<ZI@9!9=!4GFE6KV69[!

(
2\(3*VG)AF(*)M(*@\(q(
'(:*)MBJG[AM(
2B)DFB@@AM(.FG*@(
-S*JG)G)O(DVA(
-HHACD,(BH(
:AH@ASB@BOQ(B)(
2VG@MFA)(ZGDV(
5E)CDGB)*@(
2B),DGR*DGB)(q(
$*,DFBA)DAFB@BOQ(
#EF,G)O(q(&B@sJA(
ag(q(R(`e`Xagg(q(
]g^h(m`a_(

(
(

-DEMA(CB)DFk@NA(
F*)MBJG,NA(

(
+<=9@84G9@!6;9DD4M>M4=<!
:9!6>!@<D69`E6EY49!:>GF!
69!=@>4=989G=!:9!6>!
MEGF=45>=4EG!

DEGM=4EGG9669!MH9\!69F!
9GD>G=F[!

OR!9GD>G=F!EG=!<=<! 4GM6KF!>5@IF!:4>YGEF=4M!:9!MEGF=45>=4EG!
DEGM=4EGG9669!F96EG!69F!M@4=I@9F!:9!(E89!%%%[!!
!
+9K`!Y@EK59F!J!!
a! NT! 9GD>G=F! :>GF! 69! ! Y@EK59! =<8E4G!m�! DE@8>=4EG! FK@! 69F!
=E469==9F{69!@<Y489{6>!8E=4Z>=4EG!>!<=<!:EGG<9!>K`!5>@9G=F!
!
a! "R! 9GD>G=F! :>GF! 69! Y@EK59! @<D69`E6EY49! m�!8>FF>Y9! :9F!
549:F!59G:>G=!"T!84GK=9F!Q{!F98>4G9!�!KG9!DE@8>=4EG!FK@!
69F! =E469==9F{69! @<Y489{6>! 8E=4Z>=4EG! >! <=<! :EGG<9! >K`!
5>@9G=F[!
!
,KMKG9! :4DD<@9GM9! F4YG4D4M>=4Z9! 9G! M9! XK4! MEGM9@G9! 6>!
D@<XK9GM9! :9F! 8>=4I@9F! D<M>69F! 9=! 6>! MEH<@9GM9! :9F!
8>=4I@9F! D<M>69F! G;>! <=<! GE=<9! 9G=@9! 69F! Y@EK59F!
:;4G=9@Z9G=4EG!9=!69F!Y@EK59F!=<8E4GF!l5!�!TWTQg[!!

'\!A,DF�p(*)M(*@\(q(
%)cA,DGO*DGB)(BH(DVA(
AHHGC*CQ(BH(
,Q)YGBDGC,(G)(DVA(
DFA*DJA)D(BH(
HE)CDGB)*@(
CB),DGR*DGB)(G)(
CVG@MFA)9(*(
,F*)MBJG[AM(
MBEY@AXY@G)M(
R@*CAYBXCB)DFB@@AM(
,DEMQ(q(.VA(.EFpG,V(
sBEF)*@(BH(
$*,DFBA)DAFB@BOQ(q(
cB@EJA(]d(q(R(`ddX
`e`(q(]g^h(m`f_(

(
(

-DEMA(RFB,RACDGcA(
CB)DFk@NA(

F*)MBJG,NA(A)(
MBEY@A(*cAEO@A(

!
+<8EG=@9@!6;9DD4M>M4=<!

:9F!V>M=<@49F!
F^8V4E=4XK9F!:>GF!69!!

=@>4=989G=!:9F!
FEKDD@>G=!:9!
MEGF=45>=4EG!
DEGM=4EGG9669[!

!
+9K`!Y@EK59F!>Z9M!:K@<9!:9!=@>4=989G=!:9!P!F98>4G9F!J!!
a!RN!9GD>G=F!:>GF!69!Y@EK59!5@EV4E=4XK9F!!
a!RP!9GD>G=F!:>GF!69!Y@EK59!56>M9VE!!
!
#G9! :4DD<@9GM9! F4YG4D4M>=4Z9! >! <=<! @9=@EKZ<9! 9G! D>Z9K@! :K!
Y@EK59! 5@EV4E=4XK9F! >Z9M! KG9! >8<64E@>=4EG! :K! GE8V@9!
H9V:E8>:>4@9! :9! :<D<M>=4EGFW! :9F! :EK69K@F! >V:E84G>69FW!
:9F! :<D<M>=4EGF! :EK6EK@9KF9F! 9=! :9! 6;<MH9669! :9! -@4F=E6!
5<:4>=@4XK9!l5!yTWTT"g[!!
!
19==9! <=K:9!8EG=@9! KG! 9DD9=! V<G<D4XK9! :K! =@>4=989G=! 5>@!
V>M=<@49F!F^8V4E=4XK9F!l2>M=EV>M466KF!M>F94W!2[!@H>8GEFKFW!
2[! 56>G=>@K8W! >G:! -4D4:EV>M=9@4K8! 6>M=4F! >G:! 5@9V4E=4MF!
�D4V9@W! 5E6^:9`=@EF9W! D@KM=EaE64YEF>MMH>@4:9FW! >G:! Y>6>M=Ea
E64YEF>MMH>@4:9Fg! :>GF! 69! =@>4=989G=! :9! 6>! MEGF=45>=4EG!
DEGM=4EGG9669!:9!6;9GD>G=[!!

(
r\ZBsDQ)G*p(q(
1*CDBY*CG@@E,(C*,AG(
FV*J)B,E,!1CF`f(
G)(DVA(;*)*OAJA)D(
BH(5E)CDGB)*@(
2B),DGR*DGB)(G)(
2VG@MFA)9('(
:*)MBJG[AM(.FG*@(q(
DVA(UBEF)*@(BH(
4AMG*DFGC,(q(cB@EJA(
^da(q(R(^g^X^gf(q(
]g^h\(m`b_(

(
-,,*G,(F*)MBJG,N,>(
CB)DFk@N,>(A)(MBEY@A(
*cAEO@A(CB)DFA(

R@*CAYB\((
(

'Z>6K9@!6;9DD4M>M4=<!:9!
2>M=EV>M466KF!M>F94!
@H>8GEFKF!2M@OQ!

l2M@OQg!:>GF!6>!5@4F9!
9G!MH>@Y9!:9!6>!
MEGF=45>=4EG!

DEGM=4EGG9669!MH9\!69F!
9GD>G=F!

%GM6KF4EG! :9! BP! 9GD>G=F! bY<F! :9! Q! >GF! FEKDD@>G=! :9!
MEGF=45>=4EG!DEGM=4EGG9669!F96EG!69F!M@4=I@9F!:9!(E89!%%%[!
!
a!/@EK59!2M@!OQ!J!PS!9GD>G=F!@9M9Z>49G=!"TS!KG4=<F!DE@8>G=!
:9F!ME6EG49FW!!
a!/@EK59!56>M9VE!J!PA!9GD>G=F!!
!
*@>4=989G=!J!:9K`!DE4F!5>@!]EK@W!59G:>G=!P!F98>4G9F!
1@4=I@9!:9!]KY989G=!5@48>4@9!J!O!F9669F!F5EG=>G<9F!EK!56KF!
5>@! F98>4G9! F>GF! <54FE:9! :9! F>64FFK@9! D<M>69! :>GF! 6>!
:9@G4I@9!F98>4G9!:9!6;4G=9@Z9G=4EG[!!!
(<FK6=>=F!J! ,VF9GM9! :9! :4DD<@9GM9! F4YG4D4M>=4Z9! :>GF! 6>!
D@<XK9GM9!:9F!F9669F!9G=@9!69F!:9K`!Y@EK59F!l5!m!TWPg!!
!
1A(1CF`f()8A,D(R*,(R@E,(AHHGC*CA(LEA(@A(R@*CAYB(M*),(@A(
DF*GDAJA)D(MA(@*(CB),DGR*DGB)(HB)CDGB))A@@A\((



! AS!

U\$\.(&*)(
3EJJAFA)(q(
4VQ,GBDVAF*RQ(R@E,(
CB)cA)DGB)*@(
DFA*DJA)D(cAF,E,(
CB)cA)DGB)*@(
DFA*DJA)D(B)@Q(G)(
DVA(DFA*DJA)D(BH(
HE)CDGB)*@(
CB),DGR*DGB)(G)(
CVG@MFA)9(MA,GO)(BH(
*(F*)MBJG[AM(
CB)DFB@@AM(DFG*@(*)M(
CB,DXAHHACDGcA)A,,(
,DEMQ(G)(RFGJ*FQ(
C*FA(q(!;2(
4AMG*DFGC(q(]g^d((
m`h_(

(
-DEMA(CB)DFk@NA(
F*)MBJG,NA(

!
!
!

'Z>6K9@!6;9DD4M>M4=<!9=!
6>!@9G=>V464=<!:9!
6;>]EK=!:9!6>!

5H^F4E=H<@>549!>K!
=@>4=989G=!

MEGZ9G=4EGG96!5EK@!
69F!9GD>G=F!FEKDD@>G=!
:9!MEGF=45>=4EG!

DEGM=4EGG9669!9G!FE4GF!
5@48>4@9F!

!
!

(

'FF>4!MEG=@76<!9=!@>G:E84F<!FK@!"OP!9GD>G=F!bY<F!:9!P!C!"R!
>GF!>Z9M!KG!:4>YGEF=4M!:9!MEGF=45>=4EG!DEGM=4EGG9669[!!
!
a! 29F! 9GD>G=F! :K! Y@EK59! :;4G=9@Z9G=4EG! EG=! @9LK! 69!
=@>4=989G=!MEGZ9G=4EGG96!�!@<<:KM>=4EG!!
!
a! 29F! 9GD>G=F! :K! Y@EK59! =<8E4G! G;EG=! @9LKF! XK9! 69!
=@>4=989G=!MEGZ9G=4EGG96[!!
!
59G:>G=!KG9!:K@<9!:9!P!C!S!8E4F[!!
!
19==9! <=K:9! >! <84F! 6;H^5E=HIF9! XK9! 6>! @<<:KM>=4EG! 5>@!
5H^F4E=H<@>549W! 9G! >KY89G=>G=! 6>! F9GF4V464F>=4EG! :9F!
8KFM69F! :K! 56>GMH9@! >V:E84G>6! 9=! 596Z49G! 59G:>G=! 6>!
:<D<M>=4EG!>K@>4=!KG!9DD9=!56KF!:K@>V69!FK@!69F!@<FK6=>=F!XK9!
69! =@>4=989G=! F^85=E8>=4XK9! >Z9M! 6>`>=4DF[! %6! 9F=! C! GE=9@!
XK9!F9K6F!69F!9DD9=F!C!6EGY!=9@89!EG=!<=<!>G>6^F<F!9=!XK9!6>!
:K@<9!:K!FK4Z4!C!:K!c=@9!@>MMEK@M49!:9!"N!C!S!8E4F[!

(

0\U*F[AYGCp*(*)M(
*@\(q(-c*@E*DGB)(BH(
DVA(AHHACDGcA)A,,(BH(
YGBHAAMY*Cp(
DVAF*RQ(HBF(
HE)CDGB)*@(
CB),DGR*DGB)(G)(
CVG@MFA)(q(.VA(
.EFpG,V(UBEF)*@(BH(
$*,DFBA)DAFB@BOQ(q(
cB@EJA(]h(q(R\(a``X
a`d(q(]g^b(m`d_(

(
(

-DEMA(FNDFB,RACDGcA(
!

'Z>6K9@!6;9DD4M>M4=<!:K!
V4ED99:V>Mn!<Z>6K<9!
5>@!6;>8<64E@>=4EG!

M64G4XK9!>4GF4!XK9!5>@!
69F!MH>GY989G=F!:9F!

5>@>8I=@9F!
8>GE8<=@4XK9F!MH9\!
69F!9GD>G=F!FEKDD@>G=!
:9!MEGF=45>=4EG!9=!:9!
:^FaF^G9@Y49!:K!
56>GMH9@!596Z49G\((

PP! 9GD>G=F! >Z9M! KG9! MEGF=45>=4EG! DEGM=4EGG9669! 9=!
:^FF^G9@Y49! :K! 56>GMH9@! 596Z49G! EG=! <=<! ! 4GM6KF! :>GF!
6;<=K:9!9G=@9!NTTT!9=!NT"Q!J!P! F9FF4EG!:9!@<<:KM>=4EG!5>@!
V4ED99:V>Mn! EG=! <=<! @<>64F<FW! 9=! 69F! @<FK6=>=F! EG=! <=<!
ME85>@<F!9G=@9!MH>XK9!F9FF4EG[!!
!
1A( YGBHAAMY*Cp( DVNF*RAEDGLEA( *RRBFDA( E)A(
*JN@GBF*DGB)( C@G)GLEA! lO! F9669F{F98>4G9F! >Z>G=!
V4ED99:V>MnW! Q{F98>4G9! >5@IF[! %GMEG=4G9GM9! D<M>69!
Q{F98>4G9!>Z>G=!w!N{F98>4G9!>5@IF!w!SAu!:9F!5>=49G=F!EG=!
@>55E@=<! KG9! >8<64E@>=4EG! M64G4XK9g! ,*),( JBMGHGC*DGB)(
,GO)GHGC*DGcA( MA,( R*F*JPDFA,( MA( J*)BJNDFGA(
*)BFACD*@A\((
!
)96EG! 69F! >K=9K@F!J! 8>6Y@<! 6;>VF9GM9! :;>8<64E@>=4EG!
8>GE8<=@4XK9W! 69! V4ED99:V>Mn! :9Z@>4=! c=@9! K=464F<! ME889!
8<=HE:9! :9! =@>4=989G=! MH9\! 69F! 9GD>G=F! MH9\! 69FXK96F! 69F!
5@EM<:K@9F! >6489G=>4@9F! 9=! 5H>@8>ME6EY4XK9F! G9!
DEGM=4EGG9G=!5>FW! 46F! MEGF4:I@9G=!8c89! 69F! 9`9@M4M9F!56KF!
ME889!KG9!DE@89!:9!5@4F9!9G!MH>@Y9!5F^MHE6EY4XK9[!

;*FGApA(1\(c*)(
-)OA@A)YEFOXc*)(
1B)pVEQ[A)(*)M(*@\(
q(-HHACDGcA)A,,(BH(
4A@cGC(
4VQ,GBDVAF*RQ(G)(
2VG@MFA)(ZGDV(
5E)CDGB)*@(2B),DGR*
DGB)(2BJR*FAM(
ZGDV(3D*)M*FM(
;AMGC*@(2*FA(q(.VA(
'JAFGC*)(
$*,DFA)DAFB@BOQ(

!
(

(
-,,*G(C@G)GLEA((

!
1E85>@>4FEG!:9!
6;9DD4M>M4=<!:9!6>!
5H^F4E=H<@>549!

596Z49GG9!5>@!@>55E@=!
>K`!FE4GF!8<:4M>K`!
F=>G:>@:!MH9\!69F!
9GD>G=F!>==94G=F!
MEGF=45>=4EG!
DEGM=4EGG9669[!!

'=K:9! 8K6=4M9G=@4XK9W! @>G:E84F<9W! MEG=@76<9! FK@! QO!
9GD>G=F! lQa"A! >GFg! >Z9M! KG9! MEGF=45>=4EG! DEGM=4EGG9669!
F96EG! 69F! M@4=I@9F! :9!(E89! %%%! :>GF! 69F! H754=>K`! :K! ?>^Fa
->F!:9!:<M98V@9!NTTB!C!8>4!NT"P[!!
!
a! NA! 9GD>G=F! :>GF! 69! Y@EK59! =@>4=989G=F! 8<:4M>K`!
F=>G:>@:F! l<:KM>=4EGW! 5@<F9G=>=4EG! C! 6>! F9669W! 6>`>=4DF!
E@>K`g!!
a! NR! 9GD>G=F! :>GF! 69! Y@EK59! 5H^F4E=H<@>549! 596Z49GG9!
l=@>4=989G=!F=>G:>@:!�!5H^F4E=H<@>549g!
!
.V]9M=4D! 5@4GM45>6!J! >VF9GM9! :9! MEGF=45>=4EG! >5@IF! A! 8E4F!
:9!=@>4=989G=[!!
!
29! =@>4=989G=! >! <=<! 9DD4M>M9! 5EK@! BNWOu! :9F! 9GD>G=F! :K!



! AB!

*,,BCG*DGB)(q(
-@,AcGAF(q(&B@EJA(
^f](q(4*OA,(d]�e^(q(
]g^h(m`e_(

Y@EK59! 5H^F4E=H<@>549! 9=! AOu! :9F! 9GD>G=F! :9! Y@EK59!
F=>G:>@:[!l5!m!TWT""g[!!
!
)4YG4D4M>=4Z989G=!56KF!:;9GD>G=F!:K!Y@EK59!5H^F4E=H<@>549!
EG=!5K!>@@c=9@!69F!=@>4=989G=F!6>`>=4DF[!l5mTWTTBg!!
!
1*(RVQ,GBDVNF*RGA(MAcF*GD(xDFA(CB),GMNFNA(CBJJA(E)A(
BRDGB)( MA( DF*GDAJA)D( RBEF( @*( CB),DGR*DGB)(
HB)CDGB))A@@A(CVA[(@A,(A)H*)D,(MA(f(j(^b(*),\((

(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
%\U\#(rBRRA)(*)M(
*@\(q(;*)*OAJA)D(BH(
5E)CDGB)*@(
2B),DGR*DGB)(G)(
2VG@MFA)9(.VAF*RQ(
G)(4F*CDGCA(q(
4AMG*DFGC,(0FEO,(q(
&B@EJA(^h(q(R(`aeX
`bg(q(]g^f(m^e_(
(

(
(
(
(
(
(
(
(
(
(
(
(
(
(

(
(

'FDGC@A(MA(FAcEA(
(

:AcEA(MA(@*(
@GDDNF*DEFA(

(
'Z>6K>=4EG!9=!:9!6>!
5@4F9!9G!MH>@Y9!:9!6>!

MEGF=45>=4EG!
DEGM=4EGG9669!:>GF!6>!

5E5K6>=4EG!
5<:4>=@4XK9!9=!@<FK8<!

:9F!E5=4EGF!:9!
=@>4=989G=F!

!

'GZ4@EG!QT!u!:9F!9GD>G=F!MEGF=45<F!EG=!KG9!:^G>84XK9!:9!
:<D<M>=4EG!>GE@8>69[!
!
1*( DVNF*RGA( R*F( YGBHAAMY*Cp( K=464F9! :9F! F=48K64! :9!
@9GDE@M989G=! 9=! Z4F9! C! EV=9G4@! KG9! F9GF>=4EG!
@9MEGG>4FF>V69! >Z9M! KG9! @<5EGF9! >55@E5@4<9[! 2;EV]9M=4D! C!
6EGY! =9@89! 9F=! :;9GF94YG9@! >K`! 9GD>G=F! C! @9MEGG>f=@9! 6>!
F9GF>=4EG!5>@!9K`a8c89F[!!
+9! GE8V@9K`! 9FF>4F! M64G4XK9F! EG=! <=<! @<>64F<FW! >Z9M! :9F!
8<=HE:E6EY49F! =@E5! :4DD<@9G=9F! 5EK@! 69F! ME85>@9@[! 1A,(
MB))NA,(*CDEA@@A,()8*RREGA)D(R*,( ,B)(EDG@G,*DGB)(M*),(
@A(DF*GDAJA)D(MA(@*(CB),DGR*DGB)\(
(
1*S*DGH,( ,DGJE@*)D,(J! 46F! 59KZ9G=! c=@9! MEGF4:<@<F! ME889!
KG!=@>4=989G=!FK556<89G=>4@9!EK!:9!:9K`4I89!4G=9G=4EG!9G!
M>F! :;<MH9M[! %6F! F=48K69G=! 6>! 8E=464=<! 4G=9F=4G>69! 9={EK!
>KY89G=9G=! 6>!F<M@<=4EG!:;9>K!9=!:;<69M=@E6^=9[!3c89!F4! 6>!
:EK69K@! >V:E84G>69! 9F=! KG! 9DD9=! F9MEG:>4@9! MEK@>G=W! 69F!
6>`>=4DF! F=48K6>G=F! FEG=! FEKZ9G=! V49G! =E6<@<F[! %6F! FEG=!
MEGF4:<@<F!ME889!F_@F!9=!9DD4M>M9F!9=!59KZ9G=!c=@9!K=464F<F!
:>GF!6>!MEGF=45>=4EG!MH9\!69F!9GD>G=F[!
!
a! 29F! :45H<G^68<=H>G9F! ME85@9GG9G=! 69!!G,*CBMQ@( AD( @A(
4GCB,E@H*DA( MA( ,BMGEJW! :9K`!>Y9G=F!GEG!>VFE@V>V69F[! 29!
-4F>ME:^6! ! 59K=! c=@9! >:84G4F=@<! 59@! EF! l9DD9=! 9G! AaSH!w! 46!
:E4=!:EGM!c=@9!>:84G4F=@<!69!FE4@g!EK!5>@!ZE49!@9M=>69!l9DD9=!
9G! OTaAT!84G!w! 8>4F! @4FXK9! :9! D4FFK@9F! EK! 5@E6>5FKFg[! 29!
?4MEFK6D>=9!:9! FE:4K8!G;9F=! :4F5EG4V69!XK9!59@! EF! >Z9M! 6>!
8c89!:K@<9!5EK@!EV=9G4@!69F!9DD9=F!XK9!69!-4F>ME:^6[!!
!
a! 1A( 3A))N! MEG=49G=! KG9! Z>@4<=<! :;>G=H@>XK4GEG9F! 9=! 9F=!
8<=>VE64F<! :>GF! FEG! 8<=>VE64=9! >M=4D! 5>@! 69F! V>M=<@49F!
4G=9F=4G>69F[! %6!59K=! M>KF9@!:9F!<@K5=4EGF!MK=>G<9F!Y@>Z9FW!
:9F! >85EK69F! 9=! :9F! VEK@FEKD6K@9F! :9! 6>! 59>KW! 9=! 46! G9!
:9Z@>4=!:EGM!c=@9!K=464F<!!XK9!MH9\!69F!9GD>G=F!:9!56KF!:9!"!
>G[!
!
1A,(@*S*DGH,(@EYFGHG*)D,(9(ZEG=!6KV@4D49@!69F!F9669F[((
X( 18VEG@A(JG)NF*@A( mBE( R*F*HHG)A( @GLEGMAg! 9F=! KG! :<@4Z<!
:K!5<=@E69!w!9=!G;9F=!5>F!>VFE@V<9!5>@!69F!4G=9F=4GF[!'669!9F=!
MEGF4:<@<9! ME889! F_@9! 9=! 9DD4M>M9[! *EK=9DE4FW! 9669! 59K=!
M>KF9@! KG9! 4@@4=>=4EG! EK! :9F! :<8>GY9>4FEGF! :9! 6>! 59>KW!
=>MH9@! 69F! Zc=989G=F! EK! 69F!89KV69F[! 2>! 5>@>DD4G9! 64XK4:9!
59K=!@<:K4@9!6;>VFE@5=4EG!:9F!Z4=>84G9F!645EFE6KV69F!l,W!+W!
'!9=!�gW!V49G!XK9!M96>!FE4=!@>@989G=!M64G4XK989G=!59@=4G9G=[!
+9F! 9DD9=F! F9MEG:>4@9F! Y@>Z9F! EG=! <=<! @>55E@=<FW! =96F! XK9!



! RT!

:9F! Y@>GK6E8>=EF9F! EK! :9F! 5G9K8EG49F! 645E|:9F[! '669! 9F=!
:EGM!CB)DFAXG)MGLENA(*c*)D(`(*),\(!
!
a1A( MBCE,*DA( MA( ,BMGEJ! 9F=! KG! >Y9G=! =H<@>59K=4XK9!
>:84G4F=@<! 5@4GM45>6989G=! 5>@! ZE49! @9M=>69! XK4! 5@EZEXK9!
KG9! @<=9G=4EG! :;9>K! :>GF! 69F! F9669FW! M9! XK4! @9G:! F>!
6KV@4D4M>=4EG! 9DD4M>M9[! ,KMKG9! <=K:9! G;4G:4XK9! XK9! 69!
:EMKF>=9!FE4=!9DD4M>M9!MH9\!69F!9GD>G=F[!!
!
18GFFGO*DGB)( FACD*@AoCB@B)GLEA( DF*),*)*@A! 9F=! KG9!
5@EM<:K@9! E�! 6;9>K! 9F=! 4GDKF<9! :>GF! 69! @9M=K8! 9={EK! 69!
M76EG! 5EK@! G9==E^9@! 8<M>G4XK989G=! 6;4G=9F=4G[! 29F!
:EGG<9F! FK@! 6;9DD4M>M4=<! :9! 6;4@@4=>=4EG! =@>GF>G>69! MH9\! 69F!
9GD>G=F! >==94G=F! :9! MEGF=45>=4EG! DEGM=4EGG9669! FEG=! @>@9F[!
29F! 4@@4Y>=4EGF! FEG=! H>V4=K966989G=! 9DD9M=K<9F! >Z9M! KG!
ZE6K89! :9! "T! C! NT! 82{nY! :;9>KW! F96EG! 6>! @<5EGF9! :K!
5>=49G=[!!
!
1EYGRFB,DB)A! l:<@4Z<! :9! 6>! 5@EF=>Y6>G:4G9! '"g! 9=!
@G)*C@BDGMA! l595=4:9! F^G=H9=4XK9g! D>ZE@4F9G=! 6>! F<M@<=4EG!
:9! 64XK4:9! @4MH9! 9G! MH6E@K@9! :>GF! 6;4G=9F=4GW! >:EKM4FF>G=!
>4GF4!69F!F9669F!9=!>8<64E@>G=!69!ZE6K89!:9F!F9669F!J!!
!
#G9! <=K:9! 546E=9! >! <=<! 89G<9! 5EK@! <Z>6K9@! 6;9DD9=! :9! 6>!
6KV45@EF=EG9!FK@!6>!MEGF=45>=4EG!4GD>G=469[!29F!@<FK6=>=F!EG=!
FKYY<@<! XK9! 6>! 6KV45@EF=EG9! >KY89G=9! MEGF4:<@>V6989G=!
69F! F9669F! 9=! 9F=! V49G! =E6<@<9! MH9\! 69F! 9GD>G=F! 9=! 69F!
>:E69FM9G=F[!!
!
�! M9! ]EK@W! >KMKG9! <=K:9! @>G:E84F<9! FK@! 6;9DD4M>M4=<! :9! 6>!
64G>M6E=4:9!G;>!<=<!5KV64<9!MH9\!69F!9GD>G=F[!
!
1A(4FEC*@BRFGMA!9F=!KG!@<M95=9K@!F<69M=4D!:9!H>K=9!>DD4G4=<!
QaH^:@E`^=@^5=>84G9! lF<@E=EG4G9g! >YEG4F=9! PW! XK4!
>8<64E@9!6>!8E=464=<!:>GF!69!=@>M=KF!Y>F=@Ea4G=9F=4G>6[!+>GF!
KG! 9FF>4! M64G4XK9! 9K@E5<9GW! 8K6=4M9G=@4XK9! 9=! 9G! :EKV69!
>Z9KY69W! 69! 5@KM>6E5@4:9! G;<=>4=! 5>F! 56KF! 9DD4M>M9! XK9! 69!
56>M9VE! 5EK@! >KY89G=9@! 6>! D@<XK9GM9! :9F! F9669F! EK!
:484GK9@!6>!D@<XK9GM9!:9!6;4GMEG=4G9GM9!D<M>69[!!
!
4FBYGBDGLEA,(9!:9F!<=K:9F!FK@!6;K=464F>=4EG!:9!5@EV4E=4XK9F!
EG=!<=<!89G<9F!MH9\!69F!9GD>G=FW!8>4FW!C!M9!]EK@W!46!G;^!>!5>F!
FKDD4F>889G=! :9! 5@9KZ9F! 5EK@! >55K^9@! 6;K=464F>=4EG! :9!
5@EV4E=4XK9F! :>GF! 69! =@>4=989G=! :9! 6>! MEGF=45>=4EG!
4GD>G=469[!

2\'\&\!A@A@G(*)M(*@\(q(
-HHACD(BH(
a�O*@*CDBB@GOB,*CCV
*FGMA(B)(
CB),DGR*DGB)(
,QJRDBJ,(q(UBEF)*@(
MA(4AMG*DFG*(q(
&B@EJA(e^(q(R(fbhX
fh`(q(]g^f(mag_(

-,,*G(C@G)GLEA(
(

+<=9@84G9@!69F!9DD9=F!
:K!Y>6>M=Ea

E64YEF>MMH>@4:9!MH9\!
69F!5>=49G=F!
5<:4>=@4XK9F!
FEKDD@>G=!:9!
MEGF=45>=4EG!
MH@EG4XK9[(

'FF>4!M@E4F<!MEG=@76<!MEG=@9!56>M9VE!C!:EKV69!4GFK!:9!NT"T!
C!NT"N[!&4GY=!5>=49G=F!l:9!P!C!"A!>GFg!4GM6KF[!!
!
a!""!9GD>G=F!J!OT!]EK@F!:9!Y>6>M=EE64YEF>MMH>@4:9!l"WR!Yg!a"Q!
]EK@F!>@@c=!a!OT!]EK@F!:9!56>M9VE!l8>6=E:9`=@4G9g!!
!
a! B! 9GD>G=F!J! OT! ]EK@F! :9! 8>6=E:9`=@4G9! a"Q! ]EK@F! F>GF!
=@>4=989G=!v!OT!]EK@F!:9G!Y>6>M=EE64YEF>MMH>@4:9!l"WR!Yg!!
!
,KMKG9! :4DD<@9GM9! F4YG4D4M>=4Z9! :>GF! 6>! Y@>Z4=<! :9F!



! R"!

( F^85=789F! 9G=@9! 69F! Y@EK59F! l5! m! TWPQg[! %6! 9`4F=9! KG9!
:4DD<@9GM9!F4YG4D4M>=4Z9!9G!D>Z9K@!:K!Y>6>M=EE64YEF>MMH>@4:9!
:>GF!6;>KY89G=>=4EG!:9!6>!D@<XK9GM9!:9F!F9669F!l5mTWTTT"gW!
:>GF! 69! FEK6>Y989G=! :9! 6>! MEG=@>4G=9! :9! :<D<M>=4EGW!
l5mTWTTT"g! 9=! :>GF! 6>! :484GK=4EG! :9! 6>! MEGF4F=>GM9! :9F!
F9669F! l5! m! TWTT"Pg[! ,KMKG! 9DD9=! F9MEG:>4@9! :K!
Y>6>M=EE64YEF>MMH>@4:9[!!
!
1A( O*@*CDBB@GOB,*CCV*FGMA! >! <=<! 9DD4M>M9! 5EK@! >8<64E@9@!
69F! F^85=789F! M64G4XK9F! :>GF! M9! Y@EK59! :;9GD>G=F!
MEGF=45<F[!

(
(
(
(
(
3\;\(;EOGA(*)M(*@\((q(
4FEC*@BRFGMA(%,(#B(
;BFA(-HHACDGcA(
.V*)(4@*CAYB(HBF(
2VG@MFA)(ZGDV(
5E)CDGB)*@(
2B),DGR*DGB)(q(.VA(
'JAFGC*G)(
$*,DFBA)DAFB@BOQ(
',,BCG*DGB)(q(
&B@EJA(^ah>(
R\(^]df�^]ef(q(
]g^a(ma^_(

(
(
(
(
(
(

-,,*G(C@G)GLEA((
(

'FF>4!:9!5H>F9!O!C!9G!
:EKV69!>Z9KY69W!

@>G:E84F<W!MEG=@76<!
MEG=@9!56>M9VE!9=!
8K6=4M9G=@4XK9!>D4G!
:;<Z>6K9@!6;9DD4M>M4=<!
9=!6;4GGEMK4=<!:K!

5@KM>6E5@4:9!MH9\!69F!
9GD>G=F!l:9!A!8E4F!C!
"S!>GFg!FEKDD@>G=!:9!

MEGF=45>=4EG!
DEGM=4EGG9669!

(

'=K:9! @<>64F<9! :>GF! OO! M9G=@9F! 9K@E5<9GFW! :;,Z@46! NT""! C!
3>@F! NT"O[! 'GD>G=F! bY<F! :9! A! 8E4F! C! "S! >GF! >Z9M! KG9!
MEGF=45>=4EG! DEGM=4EGG9669! MEGD4@8<9! 5>@! 69F! M@4=I@9F! :9!
(E89!%%%[!!

1A( RFEC*@BRFGMA!9F=!KG!>YEG4F=9!F<69M=4D!:9!H>K=9!>DD4G4=<!
:9! 6>! QaH^:@E`^=@^5=>84G9! lF<@E=EG4G9g! XK4! >8<64E@9! 6>!
8E=464=<!:>GF!69!=@>M=KF!Y>F=@Ea4G=9F=4G>6[!!
!
"I@9!5H>F9!J!F98>4G9!"!C!S!9G!:EKV69!>Z9KY69!J!!
N"O!9GD>G=F!4GM6KF!J!!
a!"TA!:>GF!69!Y@EK59!5@KM>6E5@4:9!lyQT!nY!J!TWTP!8Y{nY!w!!
!�QT!nY!KG!ME85@48<!:9!N!8Yg!
a!"TR!:>GF!69!Y@EK59!56>M9VE!ly!QT!nY!J!56>M9VE!9G!FE6K=4EG!
E@>69!w!�QT!nY!J!56>M9VE!9G!ME85@48<g!!
!
*@>4=989G=!J!KG9!DE4F!5>@!]EK@!59G:>G=!S!F98>4G9F!
.V]9M=4D! 5@4GM45>6!J! O! F9669F! F5EG=>G<9F{F98>4G9! 9=!8E4GF!
:;"!<54FE:9!:;4GMEG=4G9GM9!D<M>69{N!F98>4G9F!
!
%6! G;^! >! 5>F! :9! :4DD<@9GM9F! F4YG4D4M>=4Z9F! FK@! 6;9DD4M>M4=<! :K!
5@KM>6E5@4:9!5>@!@>55E@=!>K!56>M9VE!l5@KM>6E5@4:9W!"RWT!u!
9=!56>M9VEW!"RWS!ug[!
!
2;4GM4:9GM9!:9F!<Z<G989G=F!4G:<F4@>V69F!64<F!>K!=@>4=989G=!
<=>4=!F98V6>V69!:>GF!69F!Y@EK59F!5@KM>6E5@4:9!lABWS!ug!9=!
56>M9VE!lATWR!ug[!
!
1A( RFEC*@BRFGMA>( YGA)( LEA( ON)NF*@AJA)D( YGA)( DB@NFN>(
)8ND*GD(R*,(R@E,(AHHGC*CA(LEA(@A(R@*CAYB(CVA[(@A,(A)H*)D,(
,BEHHF*)D(MA(CB),DGR*DGB)(HB)CDGB))A@@A[!
!
NI89!5H>F9!J! F98>4G9!S!C!"A! 69Z<9!:9! 6;>Z9KY69!9=!GEKZ9669!
@>G:E84F>=4EG! >Z9M! ME85>@>4FEG! :K! 5@KM>6E5@4F9! >Z9M! 69!
?'/!OOQT!J!!
"BR!9GD>G=F!4GM6KF!!
a!BS!:>GF!69!Y@EK59!5@KM>6E5@4:9!
a!BB!:>GF!69!Y@EK59!?'/!KG9!DE4F!5>@!]EK@!ly">G!J!PY!w!"aP!
>GF!SY!w!PaS!>GF!"NY!w!Sa"S!>GF!NTYg[!
!
PNu! :K! Y@EK59! 5@KM>6E5@4:9! EG=! :<=9@84G<! XK9! 69K@!
MEGF=45>=4EG!<=>4=!F<ZI@9!C!=@IF!F<ZI@9W!ME85>@>=4Z989G=!C!
NSWT!u!:K!Y@EK59!?'/!l5mTWTTTOg[!!
!



! RN!

BWN!u!:9F!5>=49G=F!:K!Y@EK59!5@KM>6E5@4:9!EG=!9F=48<!XK9!
69K@! =@>4=989G=! <=>4=! >FF9\! 9DD4M>M9! EK! 9`=@c8989G=!
9DD4M>M9! ME85>@>=4Z989G=! C! ARWR!u! :9F! 5>=49G=F! XK4!
5@9G>49G=!:K!?'/!l5yT[TTT"g[!!
!
$-!J!!
1*( MGHHNFA)CA( M8AHHGC*CGDN( ME( RFEC*@BRFGMA( A)DFA( @A,(
*ME@DA,( AD( @A,( A)H*)D,( ,EOOPFA( LEA( @*( CB),DGR*DGB)(
G)H*)DG@A( MGHHPFA( CB),GMNF*Y@AJA)D( MA( @*( CB),DGR*DGB)(
CVA[(@A,(*ME@DA,\(

(
(
!
4\(6QJ*)(*)M(*@\(q(
1EYGRFB,DB)A(HBF(
DVA(.FA*DJA)D(BH(
5E)CDGB)*@(
2B),DGR*DGB)(G)(
2VG@MFA)(q(UBEF)*@(
BH(4AMG*DFGC(
$*,DFBA)DAFB@BOQ(
*)M(#EDFGDGB)(q(
&B@EJA(fdq(R\]d`�
]e^(q(]g^a(ma]_(

(
(

(
(
(

-,,*G(C@G)GLEA((
!

'Z>6K>=4EG!:9!
6;4GGEMK4=<!9=!:9!
6;9DD4M>M4=<!:9!6>!

6KV45@EF=EG9!MH9\!69F!
9GD>G=F!9=!69F!

>:E69FM9G=F!FEKDD@>G=!
:9!MEGF=45>=4EG!
DEGM=4EGG9669!

'=K:9! MEG=@76<9W! @>G:E84F<9! 9=! 8K6=4M9G=@4XK9! :>GF! NN!
M9G=@9!:9F!'=>=Fa#G4F!w!9G=@9!U>GZ49@!NTTR!9=!.M=EV@9!NTTS[!!

1A( 1EYGRFB,DB)A! 9F=! KG! >M=4Z>=9K@! :9! 6>! 5@E=<4G9! N! :K!
M>G>6! MH6E@K@9! XK4! F=48K69! 6>! F<M@<=4EG! :9! 64XK4:9! Y>F=@Ea
4G=9F=4G>6W!>:EKM4=!69F!F9669F!9=!D>M464=9!69F!F9669F[!!

"NP!9GD>G=F!4GM6KF!w!"NP!EG=!<=<!=@>4=<F!5>@!2KV45@EF=EG9!J!!
a!NR!C!6>!:EF9!:9!"N!�Y!"{]EK@!
a!AQ!C!6>!:EF9!"N!�Y!N{]EK@!
a!�ON!C!6>!:EF9!NP!�Y!N{]EK@!!
*@>4=989G=!59G:>G=!P!F98>4G9F[!"TB!EG=!=9@84G<!6;<=K:9[!!
!
2>! D@<XK9GM9! 8E^9GG9! :9F! ! F9669F! >! >KY89G=<! :9! D>LEG!
F4YG4D4M>=4Z9!l?y!TWTTT"g[!
!
29F!<Z<G989G=F!4G:<F4@>V69F!MEK@>G=F!lQ!ug!ME85@9G>49G=!
:9F! G>KF<9F! l"SWQ!ugW! :9F! ZE84FF989G=F! l"NW"!ugW! :9! 6>!
:4>@@H<9!lSW"!ugW!:9F!:EK69K@F!>V:E84G>69F!lRWO!ug!9=!:9F!
8>K`!:9!=c=9!lQWA!ug[!
!
2>! 2KV45@EF=EG9! <=>4=! 9DD4M>M9! 9=! V49G! =E6<@<9! MH9\! 69F!
9GD>G=F! 9=! 69F! >:E69FM9G=F! FEKDD@>G=! :9! MEGF=45>=4EG!
DEGM=4EGG9669[!

(
(
3\;\(0AVOV*)G(*)M(
*@\(q("F*@(
MBJRAFGMB)A(V*,(
)B(*MMGDGB)*@(AHHACD(
B)(CVFB)GC(
HE)CDGB)*@(
CB),DGR*DGB)(G)(
CVG@MFA)9('(
F*)MBJG[AM(C@G)GC*@(
DFG*@(q(%)MG*)(
UBEF)*@(BH(
$*,DFBA)DAFB@BOQq(
&B@EJA(``(qR\^]f�
^`g(q(]g^a(ma`_ 

!
(
(
(

-,,*G(C@G)GLEA(9((
-DEMA(C*,(DNJBG)(((

!
!

'Z>6K9@!6;9DD9=!:9!6>!
:E85<@4:EG9!E@>69!
FK@!69!=@>4=989G=!:9!6>!

MEGF=45>=4EG!
DEGM=4EGG9669!

MH@EG4XK9!MH9\!69F!
9GD>G=F[!

'FF>4! M64G4XK9! @>G:E84F<! C! :EKV69! 4GFKW! @<>64F<! C! 6>!
164G4XK9!5<:4>=@4XK9!:9!Y>F=@E9G=<@E6EY49W!%G:9[!!

"TQ!9GD>G=F!4GM6KF!J!!
a! /@EK59! M>F!J! =@>4=<! 5>@! ?'/! TWA! Y{nY{]EK@! :9K`! DE4F! 5>@!
]EK@!59G:>G=!A!8E4F!9=! F4@E5!:9!:E85<@4:EG9!TW"Q!86{nY!
=@E4F!DE4F!5>@!]EK@!59G:>G=!O!8E4F[!!
!
a!/@EK59!=<8E4G!J!?'/!>Z9M!6>!8c89!:EF9!59G:>G=!A!8E4F!
9=!69!56>M9VE!59G:>G=!O!8E4F[!!
!
%6!G;^!>Z>4=!5>F!:9!:4DD<@9GM9! F4YG4D4M>=4Z9!:>GF! 6>! @<5EGF9!
>K! =@>4=989G=!9G=@9! 69F!:9K`!Y@EK59F!:;<=K:9!59G:>G=! 69F!
5<@4E:9F!:9!FK4Z4!:9!"!8E4F!l5!m!"gW!O!8E4F!l5!m!TWRBBg!9=!A!!
8E4F!l5!m!TWPTOg[!!
!
%6!G;^!>Z>4=!>KMKG!9DD9=!FK556<89G=>4@9!:9!6>!:E85<@4:EG9!
ME889! >:]KZ>G=! >K! ?'/! :>GF! 69! =@>4=989G=! :9! 6>!
MEGF=45>=4EG[!



! RO!

(
;\(3*MAOV[*MAV(
*)M(*@\(q(.VA(AHHACD(
BH(RFBYGBDGC,(B)(
CVG@MVBBM(
CB),DGR*DGB)(q(%)DAF
)*DGB)*@(UBEF)*@(BH(
4AMG*DFGC,(q(]g^a(
maa_ 
(

(
(

-,,*G(C@G)GLEA((
!

'=K:49@!6;9DD4M>M4=<!:9F!
5@EV4E=4XK9F!:>GF!6>!
MEGF=45>=4EG!4GD>G=469!

'FF>4! M64G4XK9W! @>G:E84F<! MEG=@76<! 9G! :EKV69! >Z9KY69!
MEG=@9! 56>M9VE!w! @<>64F<! C! ,^>=E66>H! 3EKFF>Z4! HEF54=>6!
M64G4MF!C!�>G]>GW!%@>GW!:9!.M=EV@9!NT""!C!3>@F!NT"N[!

QA!9GD>G=F!bY<F!:9!P!C!"N!>GF!EG=!<=<!4GM6KF[!PS!9GD>G=F!EG=!
=9@84G<!6;<=K:9[!!

1H>XK9! Y@EK59! >! @9LK! XKE=4:49GG989G=! 59G:>G=! XK>=@9!
F98>4G9F!FE4=!:K!6>M=K6EF9!l"86{nY{]g!�!:9!6>!5@E=<4`4G9!EK!
:K!6>M=K6EF9!l"86{nY{]g!9=!KG!56>M9VE[!!

2>! D@<XK9GM9! 9=! 6>! MEGF4F=>GM9! :9F! F9669FW! 69F! :EK69K@F!
>V:E84G>69FW! 6;4GMEG=4G9GM9!D<M>69!9=! 6>!5@4F9!:9!5E4:F!EG=!
<=<!<=K:4<9F[!

2>! D@<XK9GM9! 9=! 6>! MEGF4F=>GM9! :9F! F9669F! F9! FEG=!
MEGF4:<@>V6989G=! >8<64E@<9F! F>GF! :4DD<@9GM9! F4YG4D4M>=4Z9!!
9G=@9! 69F! :9K`! Y@EK59F! l?! m! TWTPN! 9=! ?! m! TWTPBW!
@9F59M=4Z989G=g[! %6! 9G! 9F=! :9! 8c89! 5EK@! 6;4GMEG=4G9GM9!
D<M>69!l`!m!T["NQ!>G:!`!m!T["A"W!@9F59M=4Z989G=g[!!
!
,! 6>! D4G! :9! 6>! 5@984I@9! F98>4G9W! 69F! 5@EV4E=4XK9F! >Z>49G=!
>8<64E@<! :9! D>LEG! F4YG4D4M>=4Z9! 69! Y>4G! :9! 5E4:F! l56KF! :9!
"T!ug! l5m! TWTTNgW! 9=! M9==9! :4DD<@9GM9W! V49G! XK;9669! F9! FE4=!
8>4G=9GK9W!G;<=>4=!5>F!F4YG4D4M>=4Z9!C!6>!D4G!:9!6>!XK>=@4I89!
F98>4G9!l5!m!TWTBSg[!

(
'@As*)MF*(&G@*)Bc*X
3*)CVA[(q(
'FA(3A))*(Y*,AM(
@*S*DGcA,(,*HA(vVA)(
E,AM(*,(@B)O(DAFJ(
DFA*DJA)D(HBF(
CB),DGR*DGB)(G)(
CVG@MFA)t(q(UBEF)*@(
BH(4AMG*DFGC(
3EFOAFQ(q(&B@EJA(
f`(q(R(h]]Xh]h(q(
]g^d(maf_(
(

(
(
(

2BJR*F*G,B)(
M8AHHAD,(,ACB)M*GFA,(
ME(3A))A(*cAC(@A,(
MB))NA,(MA(@*(
@GDDNF*DEFA(

+>GF! 69K@! M9G=@9W! APT! 5>=49G=F! EG=! <=<! =@>4=<F! 5>@! F9GG<!!
9G=@9!NT"P!9=!NT"R[!!
!
a! "R! 5>=49G=F! lNWNug! EG=! :<Z96E55<F! :9F! 5H6^M=IG9F!
5<@4G<>69F[! 19K`aM4! >Z>49G=! :9F! H>K=9F! :EF9F! :9! F9GG9!J!
AT8Y!{]!9=!KG9!9`5EF4=4EG!6EGYK9!:9F!F9669F!>Z9M!6>!59>K[!!
!
a! SO! 5>=49G=F! l"Oug! EG=! 5@<F9G=<! :9F! :EK69K@F!
>V:E84G>69FW! ZE84FF989G=FW! :4>@@H<9F! >Z9M! @<FE6K=4EG!
>5@IF!MH>GY989G=!:9!6>`>=4D!EK!:9!6>Z989G=[!!
!
1EGM6KF4EG!J!8>GXK9!:;4GDE@8>=4EG!:>GF! 6>! 64==<@>=K@9! FK@!
69F!9DD9=F!F9MEG:>4@9F!:K!F9GG<!9G!=>G=!XK9!=H<@>549!C!6EGY!
=9@89[! ?@984I@9! <=K:9! :9F! 9DD9=F! F9MEG:>4@9F! :K! F9GG<!
MH9\!69F!9GD>G=F[! %6!5EK@@>4=!c=@9!KG9!E5=4EG!:9!=@>4=989G=!
F<MK@4=>4@9!5EK@!6>!MEGF=45>=4EG!MH9\!69F!9GD>G=F[!

!

!

!

!



! RP!

+g +4FMKFF4EG!

!
2;9G=@9=49G! 4G4=4>6! 9F=! M4=<! :>GF! 59K! :;>@=4M69F! 8>4F! @9F=9! 485E@=>G=! 5EK@! 6>! 5@4F9! 9G!

MH>@Y9[! %6! 9F=! G<M9FF>4@9! :9! V49G! 9`564XK9@! XK9! 6>! MEGF=45>=4EG! DEGM=4EGG9669! 9F=! V<G4YG9!

8>4F!XK9!69!=@>4=989G=!9F=!FEKZ9G=!:9!6EGYK9!:K@<9[!(

!

1EGM9@G>G=! 69F! 89FK@9F! :4<=<=4XK9FW! 5>@84! 69F! >@=4M69F! XK9! GEKF! >ZEGF! 4GM6KF! GEKF!

@9=@EKZEGF!!:9K`!>Z4F!E55EF<F!MEGM9@G>G=!69F!D4V@9F!9=!6>!MEGFE88>=4EG!H^:@4XK9!J!!

!

• 'EOJA)DAF(@A,(*RRBFD,(VQMFGLEA,(
AD(MA(HGYFA,(9!

!
,Z>G=! 69F! :9@G4I@9F! @9ME88>G:>=4EGF! :9!!
NT"PW! 46! <=>4=! @9ME88>G:<! 9G! 5@984I@9!
4G=9G=4EG! :9! D>ZE@4F9@! 69F! >6489G=F! @4MH9F!

9G!D4V@9F!9=!:;>KY89G=9@!6>!MEGFE88>=4EG!
H^:@4XK9[!29F!GEKZ9669F!@9ME88>G:>=4EGF!

EG=! VEK69Z9@F<! M9==9! 5@4F9! 9G! MH>@Y9[!
1959G:>G=W!6>!@9ZK9!?@9FM@4@9!>!5KV64<!KG9!
@9ZK9! :9! 6>! 64==<@>=K@9! 9G! NT"R! >FFK@>G=!

XK9! 6;>6489G=>=4EG! 9F=! 69! 54649@! :9! 6>! 5@4F9!
9G!MH>@Y9!:9!6>!MEGF=45>=4EG!DEGM=4EGG9669[!
'G! NT"B! `<B00("# (.# ,0[! FEK=49GG9G=!
<Y>6989G=!XK;>KY89G=9@!6>!MEGFE88>=4EG!
:9! D4V@9F! 9=! :;9>K! 9F=! 5@48E@:4>69! :>GF! 69!
=@>4=989G=!:9!6>!MEGF=45>=4EG!DEGM=4EGG9669!
:9!6;9GD>G=[!?>@!>4669K@FW!KG9!<=K:9!@<>64F<9!

$,%#E<P//*#,"*#,0<#9G NT"Q! >!8EG=@<! XK9
69F! 5<:4>=@9F! 9G! 9`9@M4M9F! 5@E5EF9G=!
:;>KY89G=9@! 6>! MEGFE88>=4EG! :;9>K!

lBNW"ug! 9=! :9! D4V@9F! lSBWQug! 6E@F! :9F!
MEGFK6=>=4EGF[!
!
!

29F!@9ME88>G:>=4EGF!:9!NT"P!G9!FEG=!
5>F! 9G! D>Z9K@! :;KG9! >KY89G=>=4EG! :9!
D4V@9F! EK! :;9>K! EK! 8c89! :9! 6;>M=4Z4=<!
F5E@=4Z9W! 8>4F! 5@<MEG4F9G=! KG9!
MEGFE88>=4EG! :9! D4V@9F! 9=! :;9>K! 9G!
>MME@:! >Z9M! 69F! >55E@=F! ]EK@G>649@F!
@9ME88>G:<F[! +9! GE8V@9KF9F! <=K:9F!
K6=<@49K@9F! EG=! >55K^<! 9=! FK4Z4! M9F!
@9ME88>G:>=4EGF[! 29F! <=K:9F! >^>G=!
@9MH9@MH<! KG! 9DD9=! V<G<D4XK9!

F4YG4D4M>=4D! :9! 6>! MEGFE88>=4EG! :9!
D4V@9F!EK!:;9>K!5>@!@>55E@=!>K!56>M9VE!
FEG=!@9F=<9F!F>GF!FKMMIF[!

• 2B),BJJAF(MA,(HGYFA,(AD(MA(@8A*E(
A)(LE*)DGDN()BFJ*@A(9!



! RQ!

,KY89G=9@! 6>! MEGFE88>=4EG! :9! D4V@9F! 9=! H^:@4XK9! G;9F=! :EGM! 5>F! @9ME88>G:<9[!

1959G:>G=W!6>!MEGFE88>=4EG!:4=9!r!GE@8>69!t!:9!D4V@9F!!9=!:;9>K!G;9F=!59K=ac=@9!5>F!6>!V>F9!

:9! 6;>6489G=>=4EG! :9! =EKF! 69F! 9GD>G=F[! #G9! >KY89G=>=4EG! 5EK@@>4=! c=@9! G<M9FF>4@9! :>GF!

M9@=>4GF! M>FW! >D4G! :;EV=9G4@! 9G! @<>64=<! KG! >55E@=! MEGF4:<@<! ME889! r!GE@8>6!t[! #G9! <=K:9!

59@89==>G=! :9! XK>G=4D49@! 6>! MEGFE88>=4EG! 8E^9GG9! :;9>K! 9=! :9! D4V@9F! MH9\! 69F! 9GD>G=F!

MEGF=45<F!EK!GEG!F9@>4=!4G=<@9FF>G=9!>D4G!:9!F>ZE4@!F4!6>!5E5K6>=4EG!5<:4>=@4XK9!C!KG!>55E@=!

]EK@G>649@!MEGDE@89!!>K`!@9ME88>G:>=4EGF[!!

!

'G! M9! XK4! MEGM9@G9! 69F! 9>K`! =@IF!84G<@>64F<9FW! 6;<XK459! :K! +@!3EK=9@:9! 9G! NT"A! G9!

5@<MEG4F9! 5>F! 69K@F! K=464F>=4EGF! 9G! @>4FEG! :9F! @4FXK9F! 8<=>VE64XK9F! 9=! @<G>K`! GEG!

G<Y64Y9>V69F[!+9!56KF! >KMKG9!<=K:9!G;>!5@EKZ<! 69K@! 9DD4M>M4=<[! 2>! @9ZK9!?@9FM@4@9! 9G!NT"R!

5>@=>Y9!:;>4669K@F!M9!5E4G=!:9!ZK9[!!

!

1EGM9@G>G=!69!=@>4=989G=!:9!DEG:!J!D>K=a46!D>ZE@4F9@!69!?'/!>Z9M!EK!F>GF!<69M=@E6^=9F!q!'G!

NT"AW!E<E3">5(a#(.#,0[!EG=!@<>64F<!KG9!@9ZK9!:9!6>!64==<@>=K@9!FK@!69!?'/!K=464F<!9G!5<:4>=@49[!

%6!G9!F98V69!5>F!^!>ZE4@!:9!:4DD<@9GM9F!F4YG4D4M>=4Z9F!9G=@9!6;K=464F>=4EG!:K!?'/!>Z9M!EK!F>GF!

<69M=@E6^=9F[!!

!

19@=>4GF! >K=9K@F! EG=! >G>6^F<! :;>K=@9F!8E6<MK69F! EK! =H<@>59K=4XK9FW!8E4GF! M6>FF4XK9F!

XK4!5EK@@>49G=!c=@9!K=464F<F!:>GF!6>!MEGF=45>=4EG!DEGM=4EGG9669!:9!6;9GD>G=!J!!

!

• 69!M>FF4>!D4F=K69!>!<=<!<=K:4<!9G!NT"A!5>@!E<G(a,#(.#,0<!w!69!F4@E5!:9!8<6>FF9!>!<=<!=9F=<!

9G!NT"B!5>@!P<E<S(2>2,"3#(.#,0<#3>6H9K@9KF989G=W!69F!:EGG<F!:9!M9F!=H<@>59K=4XK9F!



! RA!

FEG=! 4GFKDD4F>G=9F! 5EK@! 5@<MEG4F9@! 69K@F! K=464F>=4EGF! >K! XKE=4:49G[! 1EGM9@G>G=! 69!

F9GG<W! 46! G;9F=! 5>F! @9ME88>G:<! 9G! 5<:4>=@49! :9Z>G=! 6;>VF9GM9! :9! FK5<@4E@4=<! 5>@!

@>55E@=!>K!?'/W!8>4F!F96EG!6;<XK459!:K!+@!B<b30,"/A,#46!5EK@@>4=!c=@9!KG9!E5=4EG!:9!

=@>4=989G=! :>GF! 6>! MEGF=45>=4EG! :9! 6;9GD>G=[! 1959G:>G=! :9F! 9FF>4F! M64G4XK9F! FEG=! C!

@<>64F9@!>D4G!:9!5EKZE4@!@9ME88>G:9@!FEG!K=464F>=4EG[!

!

• 2>! 2KV45@EF=EG9W! 69! 24G>M6E=4:9W! V49G! XK;9DD4M>M9F! MH9\! 69F! >:K6=9FW!46! G;^! >! M9! ]EK@!

>KMKG9F! <=K:9F! @<>64F<9F! MH9\! 69F! 9GD>G=F! 59@89==>G=! 69K@F! K=464F>=4EGF[! #G9! <=K:9!

546E=9!FK@!6>!2KV45@EF=EG9!>!<=<!@<>64F<9!5>@!69!S%#`<cC+,"#(.#,0[!9G!NT"PW!FKYY<@>G=!

FEG! 9DD4M>M4=<! 9=! FEG! 4GGEMK4=<[! 1EGM9@G>G=! 69! ?@KM>6E5@4:9#9! KG! 9FF>4! M64G4XK9! :9!

5H>F9! O! >! <=<! @<>64F<! 9G! NT"S! 5>@! 69!S%#E<P//*# (.# ,0<#8>4F! 69F! :EGG<9F! G;EG=! 5>F!

@9=@EKZ<!:9!FK5<@4E@4=<!5>@!@>55E@=!>K!56>M9VE!MH9\!6;9GD>G=[!!

!

• ?EK@! 69F! 5@<! 9=! 5@EV4E=4XK9F!9( 6>! 56K5>@=! :9F! <=K:9F! 5KV64<9F! >5@IF! 69F!

@9ME88>G:>=4EGF! :9! NT"P! MEGD4@89G=! 6;>VF9GM9! :9! 5@9KZ9F! FKDD4F>G=9F! 5EK@!

59@89==@9!69K@F!K=464F>=4EGF[!+>GF!M9F!<=K:9FW!46!9`4F=9!KG!@4FXK9!<69Z<!:9!V4>4F!M>@!69F!

FEKMH9F!K=464F<9F!<=>49G=!H<=<@EYIG9FW!GEG!@95@E:KM=4V69F!9=!69F!5E5K6>=4EGF!<=K:4<9F!

<=>49G=!H<=<@EYIG9F!9=!MEGM9@G>49G=!:9!59=4=F!9DD9M=4DF[!29K@!K=464F>=4EG!@9F=9!C!M9!]EK@!

9G!FKF59GF[!!

!

• 2>! =H<@>549! ME85E@=989G=>69! J! 69F!:9@G4I@9F! @9ME88>G:>=4EGF!G;>55K49G=!5>F! FEG!

K=464F>=4EG! :>GF! 69! =@>4=989G=! :9! 6>! MEGF=45>=4EG! DEGM=4EGG9669W! :9Z>G=! 6;>VF9GM9! :9!

5@9KZ9F!9DD4M>M9F!FKDD4F>G=9F[!1959G:>G=W!56KF49K@F!<=K:9F!5@<MEG4F9G=!KG9!5@4F9!9G!



! RR!

MH>@Y9! 5F^MHE6EY4XK9! 9G! M>F! :9! @9=9G=4FF989G=! 64<! C! 6>! MEGF=45>=4EG! l5HEV49! :9F!

=E469==9FW! :<5@9FF4EG!eg!w! V49G! XK9! M9669aM4! G9! FE4=! 5>F! FKDD4F>G=9! F9K69W! 5EK@! YK<@4@!

KG9!MEGF=45>=4EG[!!

!

• 2>! =H<@>549! 5>@! V4ED99:V>Mn!J! G;9F=! 5>F! @9ME88>G:<9! 5>@! 6;')?/o,$! 9=! 6>!

$,)?/o,$!:9Z>G=!6;>VF9GM9!:9!5@9KZ9F!FKDD4F>G=9F[!$<>G8E4GFW!KG9!<=K:9!@<>64F<9!

9G! NT"A! 5>@! 69! S%# S<=,%a(;3)M,# (.# ,0[! >! 8EG=@<! KG9! >8<64E@>=4EG! M64G4XK9! :9! 6>!

D@<XK9GM9!:9F!F9669F!9=!:9!6;4GMEG=4G9GM9!D<M>69W!F>GF!8E:4D4M>=4EG!:9!6>!8>GE8<=@49!

@9M=>69! MH9\! 69F! 9GD>G=F! =@>4=<F! 5>@! V4ED99:V>Mn! F9K6[! 19==9! <=K:9! 9F=! KG9! 54F=9! C!

>55@EDEG:4@!>D4G!:;9GZ4F>Y9@!6>!@<<:KM>=4EG!5>@!V4ED99:V>Mn!ME889!FK556<89G=!:9!

=@>4=989G=!MH9\!69F!9GD>G=F!>Z9M!KG9!MEGF=45>=4EG!G9!@<5EG:>G=!5>F!>K`!=@>4=989G=F!

MEGZ9G=4EGG96F[!!!

!

• 2>! 5H^F4E=H<@>549!J! KG! 9FF>4! M64G4XK9! :>=>G=! :9! NT"R! @<>64F<9!$,%#J<E,%3(M(# (.# '/"#

&D53$(!>!>DD4@8<!XK9!6>!5H^F4E=H<@>549!:9Z@>4=!c=@9!MEGF4:<@<9!ME889!KG9!E5=4EG!:9!

=@>4=989G=!MH9\! 69F!9GD>G=F!:9!Q!C!"A!>GF[!'G!NT"S! 69!S%#=<O<W<#b,"#P5++(%"#(.#'/"#

&D53$(!>!@9GDE@M<!M9==9!4:<9!>Z9M!6;H^5E=HIF9!XK;KG9!@<<:KM>=4EG(5>@!5H^F4E=H<@>549W!

9G!>KY89G=>G=!6>!F9GF4V464=<!:9F!8KFM69F!:K!56>GMH9@!>V:E84G>6!9=!596Z49G!>K@>4=!KG!

9DD9=!56KF!:K@>V69!:>GF!6>!MEGF=45>=4EG!DEGM=4EGG9669!XK9!69F!6>`>=4DF[(+;>K=@9F!<=K:9F!

FEG=!G<M9FF>4@9F!>D4G!:9!Z>64:9@!M9==9!H^5E=HIF9[((

!

• 29F! =H<@>549F! =9669F! XK9! 6;>MK5KGM=K@9W! 6;HE8<E5>=H49W! 6;EF=<E5>=H49W! 6>! @<D69`E6EY49(!

G9!FEG=!5>F!@9ME88>G:<9F!5>@!6;')?/o,$!9=!6>!$,)?/o,$[!#G!9FF>4!M64G4XK9!@<>64F<!



! RS!

9G! NT"R! 5>@! 69! S%# Q<P,23"(%# (.# ,0<! MEGD4@89! XK9! 6>! @<D69`E6EY49! G9! 59@89=! 5>F!

:;>8<64E@9@! 6>!5@4F9!9G!MH>@Y9!:>GF! 6>!MEGF=45>=4EG!:9! 6;9GD>G=[!+>GF! 69K@!<=K:9W! 69F!

9GD>G=F! 9=! 5>@9G=F! >^>G=! @9LKF! KG9! DE@8>=4EG! >55@EDEG:49! FK@! 69F! @IY69F! H^Y4<GEa

:4<=<=4XK9F! 9=! :9! 6>! @<D69`E6EY49! G;EG=! 5>F! 5@<F9G=<! 56KF! :9! F9669F! XK9! 69F! 9GD>G=F!

>^>G=!9K!KG9!DE@8>=4EG!F9K69[!!!

!

2>!5>@>DD4G9!64XK4:9!9F=!C!<Z4=9@!MH9\!69F!GEK@@4FFEGF!9=!69F!]9KG9F!9GD>G=F!ly!O!>GFg!9G!

@>4FEG!:K!@4FXK9!<69Z<!:9!D>KFF9!@EK=9!XK4!9`5EF9!C!:9F!5G9K8E5>=H49F!6454:4XK9F[!+9!56KFW!

FEG! K=464F>=4EG! 5@E6EGY<9! 9`5EF9! C! KG9! :484GK=4EG! :9! 6;>VFE@5=4EG! :9F! Z4=>84G9F!

645EFE6KV69F!9=!C!:9F!FK4G=989G=F!>G>K`[!'669!G;9F=!:EGM!5>F!@9ME88>G:<9[!!

!

29F! 6>`>=4DF! F=48K6>G=F! l+45H9G^689=H>G9F! 9=! >G=H@>XK4GEG9Fg! !59KZ9G=! c=@9! K=464F<F!

ME889!=@>4=989G=!FK556<89G=>4@9!EK!:9!:9K`4I89!4G=9G=4EG!F96EG!69!+@!%![U[�E559G[!

!

'g 1EGM6KF4EG!

!
19!=@>Z>46!GEKF!>!59@84F!:9!89==@9!C!]EK@!GEF!MEGG>4FF>GM9FW!GE=>889G=!:>GF!6>!5@4F9!

9G! MH>@Y9! =H<@>59K=4XK9! MEGZ9G=4EGG9669! 9=! GEG! MEGZ9G=4EGG9669! :9! 6>! MEGF=45>=4EG!

DEGM=4EGG9669! :9! 6;9GD>G=[! %6! ! 5EK@@>4=! c=@9! >55@EDEG:4! >Z9M! KG! <6>@Y4FF989G=! :9F! >`9F! :9!

@9MH9@MH9FW! >K5@IF!:;>K=@9F! ME84=<F! FM49G=4D4XK9F! >D4G!:;>KY89G=9@!GE=@9! 9`H>KF=4Z4=<[!+9!

56KFW! GEKF! >ZEGF! D>4=! 69! MHE4`! :9! G;4GM6K@9! XK9! 69F! >@=4M69F! K6=<@49K@F! >K`! :9@G4I@9F!

@9ME88>G:>=4EGF[!

!



! RB!

#G9!5<@4E:9!5@48E@:4>69!9F=!M9669!:9!6;>MXK4F4=4EG!:9!6>!5@E5@9=<[!%6!F;>Y4=!6C!V49G!:;KG9!

>MXK4F4=4EG! 9=! GEG! :;KG! >55@9G=4FF>Y9[! %6! 9F=! G<M9FF>4@9! :9! DEK@G4@! C! 6;9GD>G=! 69F! EK=46F! 6K4!

59@89==>G=!:;>ZE4@!KG9!5EF4=4EG!>:<XK>=9!l69!5E=!EK!69F!=E469==9F!:E4Z9G=!c=@9!>:>5=<9!C!!FEG!

bY9! 9=! C! F>! =>4669g[! 2>! 5<@4E:9! :;>MXK4F4=4EG! :9! 6>! 5@E5@9=<! 9F=! KG9! 5<@4E:9! 5@E54M9! C!

6;4GF=>66>=4EG!:;KG9!MEGF=45>=4EG! DEGM=4EGG9669[!+;>4669K@FW!KG9!5@<F9G=>=4EG!@<YK64I@9!FK@! 69!

5E=!EK!69F!=E469==9FW!8c89!9G!6;>VF9GM9!:9!V9FE4G!:E4=!D>4@9!5>@=49!:9!6>!5@4F9!9G!MH>@Y9!9G!

4GF4F=>G=!V49G!FK@! 69! D>4=!XK9!M9==9!r!@<<:KM>=4EG!C! 6>! F9669!t!G<M9FF4=9!:K! =985F[!'G!M9!XK4!

MEGM9@G9!69F!@IY69F!:4<=<=4XK9FW!46!G;9F=!56KF!@9ME88>G:<!:;>KY89G=9@!69F!>55E@=F!:;9>K!9=!

:9! D4V@9F! 8>4F! :9! D>ZE@4F9@! KG9! MEGFE88>=4EG! :4=9! GE@8>69[! 1959G:>G=W! 5EK@! >==94G:@9!

M9==9!MEGFE88>=4EG!r!GE@8>69!tW!46!9F=!5EFF4V69!XK;KG9!>KY89G=>=4EG!:9F!D4V@9F!9=!:;9>K!FE4=!

G<M9FF>4@9[!2>!5@4F9!9G!MH>@Y9!:4<=<=4XK9!F98V69!@9F=9@!>K!M9G=@9!:9F!5@>=4XK9F!M64G4XK9F!9=!

9G! MEGFK6=>=4EGW! @>55969@! 6;485E@=>GM9! :9! M9F! @IY69F! >6489G=>4@9F! 59K=! c=@9! KG!8E^9G! :9!

F9GF4V464F9@!69F!D>84669F!FK@!69F!>55E@=F!]EK@G>649@F!G<M9FF>4@9F!9=!:;4G4=49@!6>!5@4F9!9G!MH>@Y9!

:9!6>!MEGF=45>=4EG!DEGM=4EGG9669[!!

!

29!=@>4=989G=!9F=!=@IF!V49G!ME:4D4<!5>@!69F!:9@G4I@9F!@9ME88>G:>=4EGF!:9!6;')?/o,$!9=!

$,)?/o,$!:9!NT"P!9=!69F!<=K:9F!K6=<@49K@9F!FEG=!KG>G489F[!%G4=4>6989G=!KG9!:<F485>M=4EG!

@9M=EaME64XK9! 9F=! G<M9FF>4@9[! +9K`! Y@>G:F! =@>4=989G=F! FEG=! K=464F<F!5EK@! <Z>MK9@! KG!

D<M>6E89! J! 69! 5E6^9=H^6IG9! Y6^ME6! l?'/g! 59@! EF! 9=! 69F! 6>Z989G=F[! %6! G;^! >! M9! ]EK@! 5>F! :9!

FK5<@4E@4=<! :;KG! =@>4=989G=! 5>@! @>55E@=! C! 6;>K=@9[! 29! ?'/! <=>G=!8E4GF! =@>K8>=4XK9W! 46! 9F=!

5@<D<@<! 9G! 5@984I@9! 4G=9G=4EG! C! KG9! 5EFE6EY49! :9! "a"[Q! 8Y{nY{]EK@! 59G:>G=! O! ]EK@F[!

1959G:>G=! 6;>Z>G=>Y9! :9F! 6>Z989G=F! @<F4:9! :>GF! F>! @>54:4=<! :;>M=4EGW! 5EKZ>G=! 4G:K4@9! KG!

FEK6>Y989G=! 488<:4>=! 9G! M>F! :9! :EK69K@F! 4G=9GF9F[! 29! =@>4=989G=! :9! DEG:! 9F=! <Y>6989G=!



! ST!

V49G!ME:4D4<[!'G!5@984I@9!4G=9G=4EGW!69!6>`>=4D!:9!MHE4`!9F=!69!?'/!l>Z9M!EK!F>GF!<69M=@E6^=9Fg[!

%6!>!8EG=@<!F>!FK5<@4E@4=<!>K`!>K=@9F!6>`>=4DF[!196K4aM4!:E4=!c=@9!>:84G4F=@<!C!KG9!:EF9!:9!T[P!

8Y{nY{]EK@!59G:>G=!>K!8E4GF!:9K`!8E4F[!*EKF!69F!F^85=789F!:9!MEGF=45>=4EG!:E4Z9G=!c=@9!

@<FE6KF! 59G:>G=! >K! 8E4GF! KG! 8E4F! >Z>G=! 6;>@@c=! :K! =@>4=989G=! XK4! :E4=! F9! D>4@9!

5@EY@9FF4Z989G=[! 29F! <=K:9F! @<>64F<9F! K6=<@49K@989G=W! C! 6>! @9MH9@MH9! :9! GEKZ9669F!

=H<@>59K=4XK9F!G;EG=!5>F!8EG=@<!:9!FK5<@4E@4=<!FKDD4F>G=9!5EK@!MH>GY9@!6>!5@4F9!9G!MH>@Y9!

:9! 6>! MEGF=45>=4EG! DEGM=4EGG9669[!19@=>4GF! =@>4=989G=FW! 9DD4M>M9F!MH9\! 69F!>:K6=9F! ME889! 6>!

2KV45@EF=EG9W! 69!24G>M6E=4:9!9=! 69!?@KM>6E5@4:9!ME889GM9G=!C!c=@9! =9F=<F!MH9\! 69F!9GD>G=F[!

3>6Y@<! :9F! @9MH9@MH9F! 8EG=@>G=! :9F! @<FK6=>=F! 9GMEK@>Y9>G=FW! M9669FaM4! G9! FEG=! 5>F!

FKDD4F>G=9F! >D4G! :9! 59@89==@9! 69K@! K=464F>=4EG! >K! XKE=4:49G[! +;>K=@9F! =@>4=989G=F! EG=! D>4=!

6;EV]9=!:;<=K:9F!lF4@E5!:9!8<6>FF9W!F9GG<g!8>4F!6C!9GME@9W!69F!@<FK6=>=F!G9!FEG=!5>F!FKDD4F>G=F!

>D4G! :9! @9ME88>G:9@! 69K@! K=464F>=4EG[! 'G! M9! XK4! MEGM9@G9! 69F! 5@<V4E=4XK9F! 9=! 69F!

5@EV4E=4XK9FW! >KMKG9! <=K:9! G9! 59@89=! :9! 69F! @9ME88>G:9@! :9Z>G=! 6;>VF9GM9! :9! 5@9KZ9F!

FKDD4F>G=9F[! 19@=>4G9F! =H<@>549F! F98V69G=! 4G=<@9FF>G=9F! C! 9GZ4F>Y9@!J! 69F! =H<@>549F!

5H^F4XK9F! ME889! 6>! 5H^F4E=H<@>549W! 6>! @<<:KM>=4EG! 5>@! V4ED99:V>Mn! 5EK@@>49G=! >ZE4@! KG!

9DD9=! F^G9@Y4XK9! >K`! =@>4=989G=F! MEGZ9G=4EGG96F! GE=>889G=! MH9\! 69F! 9GD>G=F! >Z9M! KG9!

MEGF=45>=4EG!MH@EG4XK9!:4DD4M469!C!=@>4=9@!EK!6E@FXK;>55>@>4FF9G=!:9F!ME8564M>=4EGF!=9669!XK9!

6;9GME5@<F49[!2>!@<<:KM>=4EG!F48569!5>@!5@<F9G=>=4EG!XKE=4:49GG9!C!6>!F9669!9F=!XK>G=!C!9669W!

:<]C!@9ME88>G:<9[!!

!

2>! 5@4F9! 9G! MH>@Y9! 5F^MHE6EY4XK9! 9F=! G<M9FF>4@9! 9G! M>F! :9! @9=9G=4FF989G=W!8>4F! GEG!

F^F=<8>=4XK9[! 29F! >K=@9F! =H<@>549F! l>MK5KGM=K@9FW! @<D69`E6EY49W! HE8<E5>=H49eg! G;EG=! 5>F!

8EG=@<!:9!5@9KZ9F!FKDD4F>G=9F!59@89==>G=!69K@!K=464F>=4EG!:>GF!6>!5@4F9!9G!MH>@Y9!:9!6>!!



! S"!

!

MEGF=45>=4EG! DEGM=4EGG9669!:9! 6;9GD>G=[!'G!M9!XK4!MEGM9@G9! 6>!5@4F9!9G!MH>@Y9!MH4@K@Y4M>69!J!

69F! 6>Z989G=F! >G=<@EY@>:9F! FEG=! @9ME88>G:<F! MH9\! 69F! 9GD>G=F! >==94G=F! :9! MEGF=45>=4EG!

DEGM=4EGG9669! 4G=@>4=>V69! V49G! XK9! 69F! :EGG<9F! :9! 6>! 64==<@>=K@9! FE49G=! @>@9F[! 'GD4GW! 5EK@!

MEG=@769@! 6>! :EK69K@W! 69! 5>@>M<=>8E6! F98V69! c=@9! 6;>G=4! :EK69K@! :9! MHE4`W! MEGF9466<! 5>@! 6>!

@9ZK9!?@9FM@4@9[!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! SN!

%%%\ iRGMNJGB@BOGA(AD(*)*@Q,A(j(@8VkRGD*@(MA(3*cAF)A(

,g 1H4DD@9F!8EG:4>K`!

!
2>!MEGF=45>=4EG!9F=!KG!:9F!8E=4DF! 69F!56KF! D@<XK9G=F!:9!MEGFK6=>=4EG!9G!5<:4>=@49[!'669!

@95@<F9G=9! 9GZ4@EG! Qu! :9F! MEGFK6=>=4EGF! 5<:4>=@4XK9F! 9=! NQ! u! :9! M9669F! :9!

Y>F=@E9G=<@E6EY49!5<:4>=@4XK9[! )>!5@<Z>69GM9! 9F=!:9!Ou!:>GF! 69!8EG:9[!1H9\!"Ru!C!PTu!

:9F!9GD>G=FW!6>!MEGF=45>=4EG!:<VK=9!:>GF!6>!5@984I@9!>GG<9!:9!Z49!lNWOg[!

!

+>GF!69F!5>^F!EMM4:9G=>K`W! 6>!MEGF=45>=4EG!=EKMH9!5@IF!:;KG!=49@F!:9F!9GD>G=F!9=!9F=!9G!

>KY89G=>=4EG! MEGF=>G=9! 9G! @>4FEG! :K! MEG=9`=9! MK6=K@96! D>ZE@4F>G=! 6>! F<:9G=>@4=<! 9=! 6>!

MEGFE88>=4EG!:;>6489G=F!5>KZ@9F!9G!@<F4:KF!lQg[!

!

'G!NT"SW!�E559G! %U$!9=!>6[! EG=! @<>64F<!KG9!<=K:9!:9! =^59!8<=>a>G>6^F9! FK@!KG9! @9ZK9!

F^F=<8>=4XK9! :9! 6>! 64==<@>=K@9! <Z>6K>G=! 6>! 5@<Z>69GM9! :9F! =@EKV69F! DEGM=4EGG96F! :9! 6>!

:<D<M>=4EG!MH9\!6;9GD>G=[!29K@!<=K:9!>!<=<!V>F<9!FK@!69F!:EGG<9F!:9!1EMH@>G9W!?KV39:W!9=!69F!

:EGG<9F!'8V>F9!:9!NTTA!]KFXKkC!F95=98V@9!NT"R[!*@9G=9aM4GX!<=K:9F!EG=!<=<!>G>6^F<9F!>K!

=E=>6[! )K@! M9F! <=K:9FW! PAu!EG=! <=<!89G<9F! 9G!,F49! lPAg[! 2>! 5@<Z>69GM9!:9! 6>! MEGF=45>=4EG!

DEGM=4EGG9669!>66>4=!:9!T[Qu!C!ON[Nu[!.G!GE=9!KG9!5@<Z>69GM9!56KF!<69Z<9!9G!,8<@4XK9!:K!

GE@:!9=!9G!'K@E59W!5>@!@>55E@=!C!6;,F49!9=!>KMKG9!:4DD<@9GM9!F4YG4D4M>=4Z9!G;>!<=<!@9=@EKZ<9!

9G!DEGM=4EG!:K!F9`9<#29!F=>=K=!FEM4Ea<MEGE84XK9!V>FW!69!G4Z9>K!:;<:KM>=4EG!V>FW!6>!=>4669!:9!6>!

D@>=@49!G;EG=!5>F!<=<!>FFEM4<F!C!KG9!>KY89G=>=4EG!:9! 6>!5@<Z>69GM9!:9! 6>!MEGF=45>=4EG!MH9\!

6;9GD>G=! lPAg[! 2>! 59@=9! :9! =@>Z>46! :;KG! 5>@9G=W! KG9! F<5>@>=4EG! 5>@9G=>69W! :9F! >G=<M<:9G=F!



! SO!

D>8464>K`! :9! MEGF=45>=4EGW! :9F! 5@EV6I89F! :9! F>G=<! :;KG! 898V@9! :9! 6>! D>84669! EG=! <=<!

>FFEM4<F! C! KG9! 5@<Z>69GM9! 56KF! 485E@=>G=9! :9! MEGF=45>=4EG! DEGM=4EGG9669[! #G9! 5@<Z>69GM9!

56KF!485E@=>G=9!>!<Y>6989G=!!<=<!@9=@EKZ<9!MH9\!69F!9GD>G=F!56KF!D@<XK9889G=!9`5EF<F!>K`!

<Z<G989G=F!F=@9FF>G=!:9!6>!Z49!lPAg[!

+>GF!69F!H>V4=K:9F!:4<=<=4XK9FW!EG!@9=@EKZ9!KG9!5@<Z>69GM9!56KF!485E@=>G=9!9G!M>F!:9!

MEGFE88>=4EG!D>4V69!:9!D@K4=F!9=!6<YK89FW!:;KG9!D>4V69!>M=4Z4=<!5H^F4XK9!ly!P!DE4F{F98>4G9gW!

:;KG9!MEGFE88>=4EG!D@<XK9G=9!:9!D>F=!DEE:!9=!:;KG!>66>4=989G=!4GD<@49K@!C!A!8E4F!lPAg[!

!

-g '=K:9!<54:<84E6EY4XK9!>K`!K@Y9GM9F!5<:4>=@4XK9F!:9!)>Z9@G9!9G!

NT"R!

^\ %)DFBMECDGB)((

$EKF! >ZEGF! @<>64F<! KG9! <=K:9! <54:<84E6EY4XK9W! @<=@EF59M=4Z9! 9=! KG4Z>@4<9W! >D4G!

:;<Z>6K9@! 6>! 5@<Z>69GM9! :9! 6>! MEGF=45>=4EG! :9F! 9GD>G=F! >^>G=! MEGFK6=<! >K`! K@Y9GM9F!

5<:4>=@4XK9F!:9!)>Z9@G9!:K!"9@!U>GZ49@!NT"R!>K!O"!:<M98V@9!NT"R[!!!

 

2;EV]9M=4D!5@4GM45>6!<=>4=!:;<Z>6K9@!6>!5@<Z>69GM9!:9!6>!MEGF=45>=4EG!:9F!9GD>G=F!ZKF!>K`!

K@Y9GM9F!5<:4>=@4XK9F!:9!)>Z9@G9!:K@>G=!6;>GG<9!NT"R[!!

!

2;EV]9M=4D!F9MEG:>4@9!<=>4=!:9!:<M@4@9!6>!5E5K6>=4EG!9G!DEGM=4EG!:K!F9`9W!:9!6;bY9W!<Z>6K9@!

69F! =@>4=989G=F! >G=<@49K@FW! 69! =@>4=989G=! 9G=@95@4F! 6E@F! :9! 6>! MEGFK6=>=4EG! 9=! 5@9FM@4=! C! 6>!



! SP!

FE@=49!>4GF4!XK9!6>!5@E5E@=4EG!:9!@9MEGFK6=>=4EGF[!,D4G!:9!MEGG>f=@9! 6>!5E5K6>=4EG!M4V6<9!9=!

@<>64F9@!F9MEG:>4@989G=!KG9!D4MH9!9`564M>=4Z9!>:>5=<9!C!69K@F!V9FE4GF[!!!

!

]\ ;*DNFGA@,(AD(JNDVBMA,(

29!@9MK946!:9F!:EGG<9F!>!<=<!EV=9GK!C!5>@=4@!:K!6EY4M496!+`M>@9!Z9@F4EG!R[Q!lD>V@4XK<!5>@!

69!Y@EK59!3>9:>F^F!C!29!?69FF4F!(EV4GFEGg[!29F!:EGG<9F!:K!F9@Z4M9!:;>MMK946!:9F!K@Y9GM9F!

5<:4>=@4XK9F!:K!M9G=@9!HEF54=>649@!:9!)>Z9@G9!EG=!<=<!ME669M=<9F!FK@!KG9!5<@4E:9!:9!"N!8E4F!

>66>G=!:K!"9@!]>GZ49@!NT"R!>K!O"!:<M98V@9!NT"R[!!

!

29F!M@4=I@9F!:;4GM6KF4EG!<=>49G=!J!=EKF!69F!9GD>G=F!bY<F!:9!T!C!"S!>GF!>^>G=!MEGFK6=<F!>K`!

K@Y9GM9F!5<:4>=@4XK9F!:9!)>Z9@G9!:K@>G=!6;>GG<9!NT"RW!>Z9M!5EK@!8E=4D!:9!MEGFK6=>=4EG!KG9!

MEGF=45>=4EG! EK! KG9! :EK69K@! >V:E84G>69[! $EKF! >Z4EGF! :<M4:<! :;4GM6K@9! 69F! :EK69K@F!

>V:E84G>69F! >D4G! :9! G9! 5>F! E89==@9! KG9! MEGF=45>=4EG! F9! 5@<F9G=>G=! 4G4=4>6989G=! ME889!

=9669W! M>@! 69! 8E=4D! :;>:84FF4EG! <=>4=! @9GF94YG<! 5>@! 6;4GD4@84I@9! :;>MMK946! :9F! K@Y9GM9F! C!

6;>@@4Z<9!:9F! 9GD>G=F[! 29F! M@4=I@9F!:;9`M6KF4EGF! <=>49G=! =EKF! 69F! >K=@9F!:4>YGEF=4MF! lY>F=@Ea

9G=<@4=9W!FKF54M4EG!:;>559G:4M4=9W!D4IZ@9eg[!!

!

29F! :EGG<9F! EG=! <=<! @9G:K9F! >GEG^89F! FK@! 69! 6EY4M496! '`M96! 5EK@!3>M! NT""! Z9@F4EG!

"P[R[R!9=!>G>6^F<9F!C!5>@=4@!:K!6EY4M496!(!Z9@F4EG!O[Q[T[!!

!

#G9! 69==@9!>!<=<!9GZE^<9!C!MH>XK9!5>@9G=!:EG=! 69F!9GD>G=F!EG=!<=<! 4GM6KF!:>GF! 6;<=K:9[!!

19M4! >D4G! :9! 69K@! 6>4FF9@! 6>! 5EFF4V464=<! :9! F;E55EF9@! C! 6;K=464F>=4EG! :9F! :EGG<9F! :9! 69K@F!



! SQ!

9GD>G=FW! MEGDE@8<89G=! C! 6>! 6E4! r!4GDE@8>=4XK9!9=! 64V9@=<!t!:K!A! ]>GZ49@!"BRS! !8E:4D4<9! 9G!

NTTP! l,GG9`9! ""g[! #G9! :98>G:9! :;>K=E@4F>=4EG! >K5@IF! :9! 6>! 1$%2! :9! =^59! 3(P! >! <=<!

:98>G:<9!9=!>MME@:<9!!69!NS!GEZ98V@9!NT"S!l,GG9`9!"Ng[!

!

`\ :N,E@D*D,((

29F! K@Y9GM9F! 5<:4>=@4XK9F! :9! )>Z9@G9! EG=! ME85=<! >K! =E=>6! RNTP! MEGFK6=>=4EGF! :K! "9@

]>GZ49@!>K!O"!:<M98V@9!NT"R[!!

!

5GOEFA(a(X(0G*OF*JJA(MA(H@ES(

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

! !

!

!

!

!

!!

!

!

!

!

!

!

!

!

!

! ! !

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

123!%&'()*+,+-&'(!

04%*)0(!

5#!60%&'()*+,+-&'(!

7!83!9,(+6&70'+/6-+0(!,-9):(!&)!%&*-+0!!

-';0%+-0)(0!

7!8$!<-6&(0(!&)!,=/'-+0!>/(0'+/6-?)0!

7!"8!(,'(!/+-&*&9-0(!!

7!5@!%,)(0(!%A-6)69-%,*0(!!

7!$3!60;*)4!9,(+6&7&0(&BA,9-0'(!&)!

9,(+6-+0(!

7!$C!%,)(0(!9.'/%&*&9-?)0(!!

7!$C!,)+60(!!

7!$5!%,)(0(!'/BA6&*&9-?)0(!!

7!$$!%&*-?)0(!=)!'&)66-((&'!&)!

6/,(()6,'%0!

7!3!=D&6-9-'0!>)(%)*&7+0'=-'0)(0(!

7!"!-'<,9-',+-&'(!-'+0(+-',*0(!,-9):(!

7!1!%,)(0(!+0(+-%)*,-60(!!

7!1!%,)(0(!B(.%A-,+6-?)0(!

!

52!%&'()*+,+-&'(!

B&)6!*,!5E>0!;&-(!

=,'(!*D,''/0!

#!%&'()*+,+-&'(!

B&)6!*,!1E>0!;&-(!

=,'(!*D,''/0!!

511!%&'()*+,+-&'(!B&)6!

%&'(+-B,+-&'!-'%*)(0(!

52@!0';,'+(!-'%*)0'+!

$$"!9,6F&'(!@#!;-**0(!

$2"!;-**0(! $53!9,6F&'(!



! SA!

+>GF!GE=@9!<=K:9W!QP"!MEGFK6=>=4EGF!FK@!69F!RNTP!5EKZ>49G=!c=@9!>G>6^F<9F!8>4F!>5@IF!

<=K:9!F9K6989G=!NOO!ME@@9F5EG:>49G=!C!KG9!MEGF=45>=4EG!9=!EG=!<=<!4GM6KF9F!:>GF!M9!=@>Z>46[!

2;9GF98V69!:9F!@<FK6=>=F!9F=!5@<F9G=<!:>GF!69!:4>Y@>889!:9!D6K`!M4a:9FFKF!l04YK@9!Pg[!?>@84!

69F! "R! MEGFK6=>=4EGF! 9`M6K9F! >K=@9FW! 46! ^! >Z>4=! :9K`! 8>6>:49F! 4GD6>88>=E4@9F! MH@EG4XK9FW!

=@E4F! ME64XK9F! H<5>=4XK9FW! M4GX! =@EKV69F! DEGM=4EGG96F! 4G=9F=4G>K`W! KG! 8>6>4F9! Z>Y>6W! KG!

=@>K8>=4F89!M@bG49GW!KG9!4G=E6<@>GM9!>K`!>G=4V4E=4XK9FW!:9K`!<@^=HI89F!>V:E84G>K`W!KG9!

M@4F9!>6Y4XK9!:9!:@<5>GEM^=EF9!9=!KG9!MEGFK6=>=4EG!F>GF!EVF9@Z>=4EG!M64G4XK9[!!

!

2>!5@<Z>69GM9!:K!:4>YGEF=4M!:9!MEGF=45>=4EG!DEGM=4EGG9669!>K`!K@Y9GM9F!5<:4>=@4XK9F!:9!

)>Z9@G9!9G!NT"R!<=>4=!:EGM!:9!OWNu!l%1!BQ!w!�N[S!w!O[R�g[!

!

)K@!69F!NOO!MEGFK6=>=4EGF!4GM6KF9FW!"NS!MEGM9@G>49G=!:9F!Y>@LEGF!9=!"TQ!:9F!D4669FW!FE4=!

QQu!:9!Y>@LEGF!9=!PQu!:9!D4669F[!2;bY9!8<:4>G!5>@!MEGFK6=>=4EG!<=>4=!:9!Q!>GF!lp"JNW!pOJB!

%p(JRg!l*>V69>K!Og[!

.*Y@A*E(`(9(')*@Q,A(A)(HB)CDGB)(ME(,ASA>(m)�]``_(

!
*^59! 'DD9M=4D! ?@E5E@=4EG!lug! 5aZ>6K9F!

)9`9!
04669F! "TQ! PQ!

TW"Q!
/>@LEGF! "NS! QQ!

!
!

%6!9`4F=>4=!KG!>G=<M<:9G=!:9!MEGF=45>=4EG!5EK@!""P!MEGFK6=>=4EGF!FK@!69F!NOOW!FE4=!PBu!

:9F!MEGFK6=>=4EGF!>G>6^F<9F[!)K@!M9F!""P!MEGFK6=>=4EGFW!SP!>Z>49G=!KG!=@>4=989G=!>G=<@49K@!C!

:E84M469! FE4=! RPu[! *@9G=9! MEGFK6=>=4EGF! 5>@84! 69F! ""P! G;>Z>49G=! 5>F! :9! =@>4=989G=!

>G=<@49K@W! FE4=! NA! u[! 29F! =@>4=989G=F! >G=<@49K@F! C! :E84M469! FEG=! :<=>466<F! M4! :9FFEKF!

l*>V69>K!Pg[!!



! SR!

!
.*Y@A*E(a(9(.F*GDAJA)D,(j(MBJGCG@A(A)(C*,(M8*)DNCNMA)D(MA(CB),DGR*DGB)>(m)�da_(

!

!

#G! =@>4=989G=!>!<=<!@<>64F<!>K`!K@Y9GM9F! 6E@F!:9!"AA!:9F!NOO!MEGFK6=>=4EGFW! FE4=!R"u!

:9F! MEGFK6=>=4EGF[!+>GF!BSu!:9F! M>FW! 46! F;>Y4FF>4=! :;KG! =@>4=989G=!5>@! 6>Z989G=[!+>GF!Nu!

:9F!M>FW!KG!=@>4=989G=!5>@!6>Z989G=!9=!5>@!6>`>=4D!E@>6!l*>V69>K!Qg[!!

!

.*Y@A*E(f(9(:NR*FDGDGB)(MA,(DF*GDAJA)D,(*MJG)G,DFN,(*ES(EFOA)CA,(RNMG*DFGLEA,>(m)�^bb_(

!
!

!

#G! =@>4=989G=! C! 6>! FE@=49! >! <=<! 5@9FM@4=! 6E@F! :9! SBu! :9F! MEGFK6=>=4EGF!J! NTS!

MEGFK6=>=4EGF!FK@!69F!NOO!>K!=E=>6[!)E4`>G=9a:4`aHK4=!5EK@M9G=F!:9F!E@:EGG>GM9F!:9!FE@=49F!

ME85E@=>49G=! KG! 6>`>=4D! E@>6! 9=! "Ru! KG! 6>Z989G=[! 29F! @IY69F! H^Y4<GEa:4<=<=4XK9F! <=>49G=!

@>5596<9F!:>GF!AQu!:9F!M>F!l*>V69>K!Ag[!

!

!

!
*^59! 'DD9M=4D!! !?@E5E@=4EG!lug!

*@>4=989G=F!>G=<@49K@F!
C!:E84M469!

2>`>=4D!E@>6! OQ! PN!
2>Z989G=F! OP! PT!
oE8<E5>=H49! O! O!
.F=<E5>=H49! "! "!
,5564M>=4EG!:9!(o+! ""! "O!

!
*^59! 'DD9M=4D!! ?@E5E@=4EG!lug!

*@>4=989G=F!>K!),#?!
2>Z989G=!F9K6! "AO! BS!
2>`>=4D!E@>6!F9K6! T! T!
2>`>=4D!E@>6!9=!6>Z989G=!! O! N!



! SS!

.*Y@A*E(b(9(0A,CFGRDGB)(MA,(DF*GDAJA)D,(MA(,BFDGA(ME(3'/4>(m)�(]gd_(

!
*^59! 'DD9M=4D! ?@E5E@=4EG!lug!

*@>4=989G=F!:9!FE@=49!:K!
),#?!

?@EV4E=4XK9F! "! y"!
2>`>=4D!E@>6! "AN! RS!
2>Z989G=!! OQ! "R!
(o+! "OQ! AQ!
,G=4!F5>F8E:4XK9! NQ! "N!
(<<:KM>=4EG!F5H4GM=<@49GG9! "! y"!
1EGFK6=>=4EG!5F^MH4>=@4XK9! N! y"!
1EGFK6=>=4EG!Y>F=@E5<:4>=@9! N! y"!

!

!

'G! M9! XK4! MEGM9@G9! 69F! @9MEGFK6=>=4EGF! :K@>G=! 6;>GG<9! NT"RW! ! F94\9! 9GD>G=F! EG=! D>4=!

6;EV]9=!:9!:9K`!MEGFK6=>=4EGF!9=!XK>=@9!9GD>G=F!EG=!MEGFK6=<F!C!=@E4F!@95@4F9F[!2>!5@<Z>69GM9!

:9F!@9MEGFK6=>=4EGF!<=>4=!!:9!"Tu!l*>V69>K!Rg[!

!

.*Y@A*E(h(9(')*@Q,A(MA,(FACB),E@D*DGB),(RBEF(CB),DGR*DGB)(A)(]g^h>(m)�(]ge_((

!
$E8V@9!:k9GD>G=!>^>G=!D>4=!6kEV]9=J!

!
'DD9M=4D!lGg! ?EK@M9G=>Y9!lug!

!+kKG9!F9K69!MEGFK6=>=4EG!! "SB! BT!
!+9!:9K`!MEGFK6=>=4EGF! "A! S!
!+9!=@E4F!MEGFK6=>=4EGF! P! N!
!*E=>6!! !NTB! !"TT!
!!

a\ 0G,CE,,GB)(

,K!=E=>6W!EG!GE=9!KG9!5@<Z>69GM9!:9!MEGF=45>=4EG!>K`!K@Y9GM9F!5<:4>=@4XK9F!:9!)>Z9@G9!

:9! OWNuW! ME85>@>V69! C! 6>! 5@<Z>69GM9!8EG:4>69! :9! Ou! lNg[! .G! G9! GE=9! 5>F! :9! :4DD<@9GM9!

F4YG4D4M>=4Z9! 9G! DEGM=4EG! :K! F9`9! l5aZ>6K9! m! T["Qg[! 2;bY9! 8<:4>G! 9F=! :9! Q! >GFW! M9! XK4! G9!

ME@@9F5EG:! 5>F! >K`! @<FK6=>=F! @9=@EKZ<F! :>GF! 6>! 64==<@>=K@9[! 'G! 9DD9=W! 6>! @9ZK9! ?@9FM@4@9! >!



! SB!

@<>64F<!KG9!@9ZK9!:9!6>!64==<@>=K@9!9G!NT"R!w!:>GF!6>XK9669!9669!>DD4@89!XK9!6>!MEGF=45>=4EG!9F=!

56KF!D@<XK9G=9!>Z>G=!6;bY9!:9!P!>GFW!6E@F!:9!6>!:4Z9@F4D4M>=4EG!>6489G=>4@9W!:9!6;>MXK4F4=4EG!:9!

6>! 5@E5@9=<! EK! 9GME@9! :9! 6;9G=@<9! C! 6;<ME69! lNTg[! *>G:4F! XK9! 6;<=K:9! :9! *>VV9@F! 9=! >6! W! C!

6;E@4Y4G9! :9F! @9ME88>G:>=4EG! :9! NT"PW! >DD4@89! XK9! MH9\! "Ru! C! PTu! :9F! 9GD>G=F! 6>!

MEGF=45>=4EG!:<VK=9!:>GF!6>!5@984I@9!>GG<9!:9!Z49!lNg[!19==9!:4DD<@9GM9!59K=!F;9`564XK9@!5>@!

69!8>GXK9!:9!5K4FF>GM9!:9!GE=@9! <=K:9! 64<! >K! D>4V69! 9DD9M=4D! 9=! :;KG!V4>4F!:9! F<69M=4EG[!'G!

9DD9=W!69!8E=4D!:;>:84FF4EG!>G>6^F<!<=>4=!@9GF94YG<!5>@!6;4GD4@84I@9!:9F!K@Y9GM9F[!$EKF!>ZEGF!

4GM6KF! 69F! :EK69K@F! >V:E84G>69F! 9=! 69F! MEGF=45>=4EGF[! .@! :;>K=@9F! 8E=4DF! >K@>49G=! 5K!

MEGM6K@9! C! KG9! MEGF=45>=4EG! =96F! XK9! r!569K@F! 4GME9@M4V69F!t! XK4! >K@>49G=! 5K! @9=@EKZ9@! KG!

bY9!8<:4>G!4GD<@49K@[!!

!

,K`! K@Y9GM9FW! KG! =@>4=989G=! :9! 6>! 5H>F9! >4Ys9! >! <=<! 9G=@95@4F! :>GF! XK>F489G=! =@E4F!

XK>@=F!:9F!M>F!9=!BSu!:9F!=@>4=989G=F!9G=@95@4F!<=>49G=!KG!6>Z989G=W!M9M4!>D4G!:9!59@89==@9!

KG9!:<F485>M=4EG!@9M=>69!9=!KG!FEK6>Y989G=!488<:4>=[!19==9!5@4F9!9G!MH>@Y9!9F=!9G!>MME@:!

>Z9M!69F!@9ME88>G:>=4EGF!:9!6;')?/o,$!9=!$,)?/o,$!XK4!5@<MEG4F9G=!KG9!:<F485>M=4EG!

@9M=>69!>Z>G=!=EK=!=@>4=989G=!:;9G=@9=49G!lNg[!,! 6>!FE@=49!:9F!K@Y9GM9FW!KG!=@>4=989G=!>!<=<!

5@9FM@4=!:>GF!SBu!:9F!M>F[!+>GF!5@IF!:9!STu!:9F!M>FW!6;E@:EGG>GM9!:9!FE@=49!ME85@9G>4=!KG!

6>`>=4D!E@>6[!+>GF!"Ru!EG!@9=@EKZ>4=!KG! 6>Z989G=!9=! 69F!@IY69F!H^Y4<GEa:4<=<=4XK9F!<=>49G=!

@>5596<9F! :>GF! AQu! :9F! M>F[! )96EG! 69F! @9ME88>G:>=4EGF! :9! NT"PW! 69! 6>`>=4D! E@>6! C!

5@<MEG4F9@! 9G! 5@984I@9! 4G=9G=4EG! 9F=! 69! ?'/[! 29F! 5@9KZ9F! G9! FEK=49GG9G=! 5>F! 6;>]EK=! :9!

6>Z989G=!C!6;K=464F>=4EG!MH@EG4XK9!:9!?'/!MH9\!69F!9GD>G=F!MEGF=45<F!lNg[!$EKF!G;>ZEGF!5>F!

5K! >G>6^F9@! 69! =^59! :9! 6>`>=4D! E@>6! 5@9FM@4=W! 5>@! 8>GXK9! :;4GDE@8>=4EG! FK@! 69F! :EFF49@F!

>G>6^F<F[!



! BT!

+>GF! GE=@9! <=K:9W! 46! 9`4F=9! KG! V4>4F! :9! M6>FF989G=! M>@! 5>@84! 69F! OTS! MEGFK6=>=4EGF!

9`M6K9FW!QA!<=>49G=!@9F=<9F!F>GF!:4>YGEF=4M! D4G>6!9=!KG9!MEGFK6=>=4EG!G;>Z>4=!5>F!:9!:EFF49@!

8<:4M>6[! ?>@84! M9F! MEGFK6=>=4EGFW! M9@=>4G9F! >K@>49G=! 5K! MEGM6K@9! 9G! @<>64=<! C! KG9!

MEGF=45>=4EG[!+K!D>4=!:9!6>!8<=HE:E6EY49!@<=@EF59M=4Z9W!46!9`4F=9!KG!V4>4F!:9!MEGDKF4EG[!)4!:9F!

:EGG<9F!G;<=>49G=!5>F! 4GFM@4=9F!:>GF! 69!:EFF49@!:9! MEGFK6=>=4EGW!GEKF!>ZEGF! MEGF4:<@<! M9F!

:EGG<9F!ME889!4G9`4F=>G=9F[!.@!KG9!4GDE@8>=4EG!E@>69!8>4F!GEG!@9=@>GFM@4=9!>K@>4=!V49G!5K!

9`4F=9@!6E@F!:9!M9@=>4G9F!MEGFK6=>=4EGF[!!

!

f\ 2B)C@E,GB)((

19==9!<=K:9!GEKF!59@89=!:9!MEGD4@89@!C!6;<MH9669!6EM>69!XK9!6>!MEGF=45>=4EG!9F=!KG!8E=4D!

=@IF! D@<XK9G=! :9! MEGFK6=>=4EG[! 2>! 5@4F9! 9G! MH>@Y9! >4Ys9! 9F=! V49G! ME:4D4<9! 5>@! :9F!

@9ME88>G:>=4EGF!:>=>G=!:9!NT"P!XK4!FEG=!Z4F4V6989G=!V49G!>5564XK<9F[!!

!

#G!>G=<M<:9G=!:9!MEGF=45>=4EG!>!<=<! @9=@EKZ<!:>GF!XK>F489G=! 6>!8E4=4<!:9F!M>F!9=! 69F!

@9MEGFK6=>=4EGF! EG=! MEGM9@G<! KG! 9GD>G=! FK@! "T[! 19! XK4! GEKF! 8EG=@9! XK;46! 9`4F=9! KG9!

>8<64E@>=4EG!5EFF4V69!:>GF!6>!5@4F9!9G!MH>@Y9!:9!6>!MEGF=45>=4EG!MH9\!6;9GD>G=[!#G!:9F!54649@F!

:9! 6>! 5@4F9! 9G! MH>@Y9! 9F=! 6>! VEGG9! >5564M>=4EG! :9F! @IY69F! H^Y4<GEa:4<=<=4XK9F[!#G9! VEGG9!

ME85@<H9GF4EG!9=!>:H<F4EG!C!M9F!@IY69FW!:9! 6>!5>@=!:9F!5>@9G=F!9=!:9F!9GD>G=FW!5EK@@>49G=!

M9@=>4G989G=!:484GK9@!69!GE8V@9!:9!MEGFK6=>=4EGF!5EK@!M9!8E=4D[!+>GF!M9==9!E5=4XK9!GEKF!

>ZEGF!@<>64F<!KG9!D4MH9!MEGF946!C!DEK@G4@!>K`!5>@9G=F!9=!>K`!9GD>G=F[!19=!EK=46!F;>:@9FF9!=>G=!

>K`!5>@9G=F!XK;>K`!9GD>G=FW!Y>@LEGF!9=!D4669F!:;bY9!<6<89G=>4@9W!F>GF!EKV649@!69F!GEK@@4FFEGF!

9GME@9!>66>4=<F[!!



! B"!

%&\ :N*@G,*DGB)(M8E)A(HGCVA(CB),AG@(j(MA,DG)*DGB)(MA,(R*FA)D,((

,g %G=@E:KM=4EG!!

!

'F=a46!5EFF4V69!:9! DEK@G4@!>K`!5>@9G=F!KG!EK=46W!:4F5EG4V69!C! =EK=!8E89G=!>D4G!:9!

D>ZE@4F9@!6;>5564M>=4EG!:9F!@IY69F!H^Y4<GEa:4<=<=4XK9F!q!19F!@IY69F!FEG=!H>V4=K966989G=!

:EGG<9F!E@>6989G=!6E@F!:9!6>!MEGFK6=>=4EG!>6E@F!XK9!69F!5>@9G=F!FEG=!8E4GF!@<M95=4DF[!

#G9!D4MH9!9`564M>=4Z9!5EK@@>4=!>8<64E@9@!69K@!ME85@<H9GF4EGW!9G!>55E@=>G=!KG!FEK=49G!

64F4V69!9=! D>M46989G=!>MM9FF4V69!C!:E84M469!E�! 69F!5>@9G=F!F9@>49G=!5@EV>V6989G=!56KF!

:4F5EF<F!C!@964@9!69F!@IY69F!C!FK4Z@9[!#G9!@<>FFK@>GM9!>:>5=<9!>K`!V9FE4GF!:9F!5>@9G=F!

9=!KG9!894669K@9!>:H<@9GM9!>K`!8E^9GF!:9!5@<Z9G=4EG!F98V69G=!485E@=>G=9F!:>GF!6>!

MEGF=45>=4EG!:9!6;9GD>G=[!2;EV]9M=4D!5@4GM45>6!:9!M9!=@>Z>46!<=>4=!:9!DEK@G4@!>K`!5>@9G=F!

KG!EK=46!FK@!69XK96!F;>55K^9@!6E@F!:;KG9!MEGF=45>=4EG!MH9\!69K@F!9GD>G=F[!!

!

-g! !3>=<@496F!9=!8<=HE:9F!

^\ iDEMA(LE*@GD*DGcA(9(@A(HBCE,(OFBER((

29! DEMKF! Y@EK5! 9F=! KG9! =9MHG4XK9! :;9G=@9=49G! :9! Y@EK59W! KG! r!Y@EK59!

:;9`5@9FF4EG!t! XK4! 59@89=! :9! ME669M=9@! :9F! 4GDE@8>=4EGF! FK@! KG! FK]9=! M4V6<[! %6# 9F=!

H>V4=K966989G=!MEGF4:<@<!ME889!KG9!=9MHG4XK9!:;9G=@9=49G!F984aF=@KM=K@<[!%6!9F=!4FFK!

:;KG!5@EM<:<!8>@n9=4GY!:9! 6;>5@IFaYK9@@9!>K`!'=>=Fa#G4F!XK4!59@89==>4=!:9!@9MK94664@!

69F! >==9G=9F! :9F! MEGFE88>=9K@F! 9=! :9! @9G:@9! >4GF4! KG! 5@E:K4=! 56KF! >==@>M=4D[! 2>!

:^G>84XK9!:K!Y@EK59!59@89=!:;9`56E@9@!9=!:9!F=48K69@!:4DD<@9G=F!5E4G=F!:9!ZK9!5>@!6>!



! BN!

:4FMKFF4EG[! 1H>XK9! 5>@=4M45>G=! :<D9G:! F9F! 5@4E@4=<FW! F9F! 5@<D<@9GM9FW! F9F! Z>69K@F!

l>F59M=F! FEM4EMK6=K@96FW! GE@89F! :9! Y@EK59g! 9=! FEG! Z<MK[! 2>! :4FMKFF4EG! 59@89=! :9!

5@<M4F9@!9=!:9!M6>@4D49@!69F!59GF<9F[!'669!9`56E@9!>KFF4!V49G!69F!r!ME889G=!q!t!XK9!69F!r!

5EK@XKE4!q!t[!2;9`5@9FF4EG!F>GF!=>VEK!:9!M9@=>4GF!59K=!69Z9@!69F!4GH4V4=4EGF!:9F!>K=@9F[!

2;9`5<@49GM9! ME88KG9! 5>@=>Y<9! 59K=! 9G=@>fG9@! :9F! FE64:>@4=<F[! 29! ME669M=4D! 59K=!

:EGG9@! 56KF! :9! 5E4:F! >K`! M@4=4XK9F! XK9! :>GF! :9F! 9G=@9=49GF! 4G:4Z4:K96F[! 19==9!

=9MHG4XK9!59@89=!:;<Z>6K9@!:9F!V9FE4GFW! :9F! >==9G=9FW! :9F! F>=4FD>M=4EGF!EK!:9!849K`!

ME85@9G:@9!:9F!E54G4EGFW!:9F!8E=4Z>=4EGF!EK!:9F!ME85E@=989G=F!lPRg[!

,D4G!:9!M@<9@!KG9! D4MH9!9`564M>=4Z9!@<5EG:>G=!>K!849K`!>K`!V9FE4GF!:9F!5>@9G=FW!

GEKF!>ZEGF!@<>64F<!KG9!<=K:9!XK>64=>=4Z9!FK@!6>!V>F9!:9!DEMKF!Y@EK5[!$EKF!>ZEGF!MHE4F4!

M9==9!8<=HE:9!M>@!9669!59@89==>4=!:;EV=9G4@!6;>Z4F!:9F!5>@9G=F!:9!8>G4I@9!F48K6=>G<9!

9=!M9@=>4G9F!4:<9F!5EKZ>49G=!c=@9!@9GDE@M<9F!5>@!6>!:^G>84XK9!:9!Y@EK59[!!

!

29F! 5>@9G=F! @9M@K=<F! EG=! <=<! 4GZ4=<F! 4G:4Z4:K966989G=W! 5>@! 69! V4>4F! :9!

MEGG>4FF>GM9F! 59@FEGG9669F! l>84FW! D>84669g! 9=! 9GMEK@>Y<F! C! 4GZ4=9@! 9K`! 8c89! :9F!

5>@9G=F!:9!69K@!9G=EK@>Y9[!29K@!5@<F9GM9!<=>4=!V>F<9!FK@!69!ZE6EG=>@4>=[!1H>XK9!5>@9G=!

:9Z>4=!>ZE4@!KG!EK!:9F!9GD>G=FW!bY<lFg!:9!Ta"S!>GF[!,K!=E=>6W!:9K`!DEMKF!Y@EK5!EG=!<=<!

@<>64F<F[! 29! 5@9849@! F;9F=! :<@EK6<! 69! NS! GEZ98V@9! NT"S! C! )=@>FVEK@Y[! )4`! 5>@9G=F!

<=>49G=!5@<F9G=F!9=!46!>!:K@<!"H"R!l,GG9`9!"g[!29!F9MEG:!F;9F=!:<@EK6<!69!R!]>GZ49@!NT"B!

C! )>Z9@G9! 9=! >! :K@<! "HTO[! 14GX! 5>@9G=F! <=>49G=! 5@<F9G=F! l,GG9`9! Ng[! ,Z>G=! MH>XK9!

9G=@9=49GW!KG!DE@8K6>4@9!:9!MEGF9G=989G=!>!<=<!@984F!9=!F4YG<!5>@!69F!5>@9G=F!5@<F9G=F!

l,GG9`9!Og[!2E@F!:9F!:9K`!@<KG4EGFW! 69!:<@EK6989G=!<=>4=!F98V6>V69[! %G4=4>6989G=! 69F!

5>@9G=F!F9!FEG=!5@<F9G=<F!>D4G!XK9!MH>XK9!5>@=4M45>G=!D>FF9!MEGG>4FF>GM9!9=!XK9!=EKF!



! BO!

F9!F9G=9G=!C!6;>4F9[!2>!5@984I@9!5>@=49!:9!6>!@<KG4EG!F;9F=!V>F<9!FK@!6>!MEGF=45>=4EG!:9!

69K@F! 9GD>G=FW! 69K@F! Z<MKFW! 69K@F! MEGG>4FF>GM9FW! 69K@F! XK9F=4EGG989G=F[! +>GF! 6>!

F9MEG:9!5>@=49W!46F!EG=!ME889G=<!:4DD<@9G=9F!D4MH9F!MEGF946F[!

!

]\ !*,A(MA(MB))NA,(JNMGC*@A,((

'G!56KF!:9F!@<FK6=>=F!:9F!DEMKF!Y@EK5W!69F!<6<89G=F!:9!GE=@9!D4MH9!FEG=!V>F<F!FK@!6>!

@9ZK9! :9! 6>! 64==<@>=K@9! @<>64F<9! :>GF! M9! =@>Z>46W! 9=! 56KF! 5>@=4MK64I@989G=! FK@! :9K`!

>@=4M69F[!29!5@9849@!=4@<!:9!6>!@9ZK9!?@9FM@4@9!r!1EGF=45>=4EG!MH9\!6;9GD>G=!t!5KV64<!9G!

NT"R!w! 69! F9MEG:9! FK@! 69F! @9ME88>G:>=4EGF! :9! 6;')?/o,$! 9=! $,)?/o,$! :>=>G=! :9!

NT"P[!!!!

!

1g (<FK6=>=F!

^\ iDEMA(LE*@GD*DGcA(9(@A(HBCE,(OFBER((

2E@F!:K!5@9849@!DEMKF!Y@EK5!F4`!5>@9G=F!<=>49G=!5@<F9G=F!J!P!D9889F!9=!N!HE889F[!

%6! ^! >Z>4=! :9K`! 8<:9M4GF! Y<G<@>64F=9FW! KG! 5@ED9FF9K@! :9F! <ME69FW! KG! 5@ED9FF9K@! :9!

8>=H<8>=4XK9F! 9=! :9K`! 4GD4@84I@9F[! 2E@F!:K! F9MEG:W! M4GX!5>@9G=F! ^! EG=!5>@=4M45<!J! P!

D9889F!9=!"!HE889W!:EG=!:9K`!4GD4@84I@9FW!KG9!D9889!>K!DE^9@W!KG9!V>GXK4I@9!9=!KG!

4GY<G49K@!9G!4GDE@8>=4XK9[!!

!



! BP!

*_ -SRNFGA)CA(RAF,B))A@@A(MA(CB),DGR*DGB)(AD(FPO@A,(VQOGN)BXMGNDNDGLEA,((

!
2>!5@984I@9!5>@=49!:9!MH>XK9!@<KG4EG!F;9F=!E@49G=<9!FK@!6;9`5<@49GM9!59@FEGG9669!

:9!MH>MKG[!,K!=E=>6W!R!5>@9G=F!FK@!69F!""!5@<F9G=F!EG=!<=<!MEGD@EG=<F!C!KG!<54FE:9!:9!

MEGF=45>=4EG!EK!KG!@>69G=4FF989G=!:K!=@>GF4=!MH9\!69K@lFg!9GD>G=lFg[!+>GF!KG!5@9849@!

=985FW! 5EK@! 5>649@! C! M9! =@EKV69! :K! =@>GF4=W! 69F! 5>@9G=F! EG=! =EKF! 8E:4D4<! 69! @<Y489!

>6489G=>4@9[! +9! GE8V@9KF9F! 4:<9F! XK>G=! C! 6>!8E:4D4M>=4EG! :9! 6;>6489G=>=4EG! EG=! <=<!

<ZEXK<9F!J!69F!5@KG9>K`W!69F!6<YK89F!Z9@=FW!6;H^:@>=>=4EGW!6;o<5>@�W!:<F<5>4FF4@!69!6>4=W!

KG9!VE4FFEG!D@>fMH9!C!]9KG!69!8>=4G[!%6F!F>Z>49G=!XK9!69F!H>V4=K:9F!>6489G=>4@9F!>Z>49G=!

KG9! 4GD6K9GM9!FK@! 69! =@>GF4=!:9F!9GD>G=FW! 9=! F>ZE4@!XK96F!>6489G=F! D>ZE@4F9@!9G!M>F!:9!

MEGF=45>=4EG! F98V6>4=! 485E@=>G=! C! =EKF[! #G9! 8>8>G! >! 4GF=>K@<! KG! @4=K96! :9!

5@<F9G=>=4EG!C!6>!F9669!=EKF!69F!8>=4GF!>5@IF!69!59=4=!:<]9KG9@W!8<=HE:9!9DD4M>M9!F96EG!

9669[!!

!

P#R#E/3# 4d,A,3'# )/++(")&# $,%# 0('# $%5"(,5:<# !.# $53'# 83",0(+(".# H,# )d&.,3.# %&.,;03.#

./5.#'(50<#

=#R#E/3#)d&.,3.#B"./3"(1#D5,"*#30#&.,3.#$(.3.#(.#D5d30#&.,3.#$,''&#'5%#*5#0,3.#&$,3''3<#!.#

*5#)/5$#/"#,#(5#*(# 0,# )2,")(#$,%)(#D5d30#,A,3.# 0de>(#*(#+,">(%#*('#$%5"(,5:1# (.#

$53'#/"#,#*&'&$,3''3#5"#$(5#0(#0,3.<#

E#R#I5,"*#0(#.%,"'3.#('.# 45'.(#5"#$(5#$05'# 0(".#/"#+(.#'/3.# 0('# 8%53.'#'/3.#'3"/"#*('#

0&>5+('#A(%.'#(.#/"#('',3(#*(#$,'#.%/$#0(#)(3".5%(%#*,"'#*('#.%5)'#.%/$#8(%+&'#$/5%#

D5d30#$53''(#f#

P#R#N"#+(..,3.#*(#0dc&$,%#*,"'#0(#;3;(%/"#,5''3<#



! BQ!

E#R#!A3.(%# 0(# )2/)/0,.1# (.# 0('# '/*,'# (.# 0('# )2/'('#D5d30'#"(# '/".#$,'# )("'&'#+,">(%#

A/30?#A/30?#g#

S#R#E/3#*/")#0,#>%,"*(1#D5,"*#(00(#&.,3.#./5.(#$(.3.(#,5''3<#E,3'#)d&.,3.#'5%./5.#;3("#

3"'3'.&# '5%# 0d2C*%,.,.3/"1# A(300(%# ?# )(# D5d(00(# 'd2C*%,.(# ;3("# 45'D5d?# h@i# ,"'<# J,#

>%,"*(#,#,5''3#(5#'/"#%3.5(0<##N"#0d/;03>(,3.#?#'d3"'.,00(%#,5:#./30(..('#,A()#'/"#03A%(<##

=5'.(#$/5%#$%("*%(#0(#.(+$'#(.#$%("*%(#0d2,;3.5*(#*dC#,00(%<##!.#H,#4(#$("'(#D5(#H,#,#

,5''3#4/5&#*(''5'<#

Q#R#E/3#4(# 053#*/"",3'#5"#A(%%(#*d(,5#,''(a#8%/3*1# #("83"#*(#0d(,5#8%,-)2(#0(#+,.3"#?#

4(5"#(.#H,#H,#0d,#;3("#,3*&#g#

#

2>! XK9F=4EG! :9! 6;9GZ4@EGG989G=! :9! 6;9GD>G=! >! <Y>6989G=! <=<! <ZEXK<9W! >Z9M! KG9!

8E:4D4M>=4EG!:K!=@>GF4=!GE=>889G=!C!6;<ME69[!?>@DE4FW!69!@9=EK@!C!6>!8>4FEG!9=!6>!@95@4F9!

:9F!H>V4=K:9F!FKDD4F>49G=!C!:<V6EXK9@!6>!F4=K>=4EG[!

!

P#R#E/3#4(#$("'(#D5d?#0d&)/0(1#30#C#("#,#D53#'(#%(.3(""(".#),%%&+(".#./5.(#0,#4/5%"&(<#

#

#G9! 8>8>G! 6E@F! :K! F9MEG:! DEMKF! Y@EK5W! >! @98>@XK<! XK9! 69F! 5@EV6I89F! :9!

MEGF=45>=4EG!:9!F>!D4669!<=>49G=!9G!5>@=49!64<F!C!KG9!:484GK=4EG!:9F!@>=4EGF!>6489G=>4@9F!

C!6>!M@IMH9[!!

!

Q#R#!.#?#$,%.3%#*(#)(.#&.&#("#45300(.#/"#,#%(+,%D5&#D5d(00(#"(#+,">(,3.#$,'#.%9'#;3("#

("#)%9)2(<#!00(#"(#+,">(,3.#$,'#?#',#8,3+#30#8,5.#0(#*3%(#)/++(#)d('.<#=d,3#%(+,%D5&#

)(0,#0(#+(%)%(*3#,$%9'@+3*3#),%#4(#"(#.%,A,300,3'#$,'#(.#4(#0,#%&)5$&%,3#?#+3*3#(.#(00(#



! BA!

,A,3.#8,3+<#!00(#A/50,3.#./54/5%'#+,">(%#(.#("'53.(#/"#,#%(+,%D5&#D5,"*#/"#&.,3.#

("#A,),")('#D5d?#8/%)(#*(#+,">(%#,A()#"/5'#*(#./5.#H,#)/++("H,3.#?#,00(%#+3(5:<#

!.#,54/5%*d253#(00(#"d,#D5,'3+(".#$05'#*(#$%/;09+(<##

#

Y_ .F*GDAJA)D,(JNMGC*JA)DAES(

!
2E@FXK;KG! =@>4=989G=! 8<:4M>89G=9K`! >! <=<! G<M9FF>4@9W! 69! 3,1(./.2! <=>4=! 69!

6>`>=4D! K=464F<[! ?EK@! M9@=>4GF! FEG! K=464F>=4EG! G;>! <=<! XK9! 5EGM=K9669W! 5EK@! :;>K=@9! KG9!

:K@<9!5@E6EGY<9!:9!XK96XK9F!8E4F!>!<=<!G<M9FF>4@9[!+9F!FK55EF4=E4@9F!C! 6>!Y6^M<@4G9!

EG=!<Y>6989G=!<=<!K=464F<F!:9!8>G4I@9!5EGM=K9669!:>GF!KG9!D>84669[!!

!

=#R#!.#30#8,00,3.#*(#.(+$'#("#.(+$'1#'3#4(#A/C,3'#D5(#)d&.,3.#.%/$#*3883)30(1#8,00,3.#D5(#4(#

053#*/""(#5"#$(5#*(#0,:,.38<#S5#j/%0,:#g##

Q#R#J(#>,'.%/@(".&%/0/>5(#'5$(%<#k0#,#$%(')%3.#$/5%#!A,#*5#j/%0,:<#!.#H,#?#'5$(%#;3("#

+,%)2&<#W/5'# 0('# 4/5%'#$("*,".# .%9'# 0/">.(+$'f#$%('D5(# '3:#+/3'<#!.#,5# 85%# (.#?#

+('5%(#/"#,#)/++(")&#?#,%%7.(%<##

S#R#E/3#*/")#0,#>%,"*(#*9'#./5.(#$(.3.(#,5''3<#!"83"#$(5.@7.%(#$,'#./5.(#$(.3.(#+,3'#

"(58#*3:#+/3'<#!00(#"d,# 4,+,3'# &.&# '/5'#j/%0,:#+,3'#D5(0D5('# '5$$/'#*(#>0C)&%3"(<#

`/5%#0(#$(.3.1#5"(#"53.#30#,#(5#0(#*%/3.#?#5"#$(.3.#'5$$/#*(#>0C)&%3"(##$&%3+&#+,3'#D53#

,#8/").3/""&#g##

#

#



! BR!

C_ -)H*)D,(*@@*GDN,(ASC@E,GcAJA)D(

!
#G9!8>8>G!GEKF!>!D>4=!5>@=>Y9@!6;9`5<@49GM9!:;KG9!:9!F9F!MEGG>4FF>GM9F!:EG=! 69!

V<V<!G;>Z>4=!:9F!F9669F!XK9!=EKF! 69F!"T! ]EK@F[!#G9!>K=@9!8>8>G!MEGG>4FF>4=! 6>! D>KFF9!

MEGF=45>=4EG! MH9\! 69!GEK@@4FFEGW! 64<9! >K! 6>4=!:9!8I@9!EK!>K!5>FF>Y9!:;KG!>66>4=989G=!

9`M6KF4D!C!KG!>66>4=989G=!>@=4D4M496[!'669!@>55E@=>4=!<Y>6989G=!69!8>GXK9!:;4GDE@8>=4EG!

FK@!M9!FK]9=[!!

!

E#R#=d,3#,5''3#5"(#)/"",3'',")(#'/"#;&;&#30#8,3',3.#),),#./5'#0('#[]#4/5%'<#S/")#)d('.#

A%,3# D5(#D5,"*# (00(# ("#$,%0,3.1# D5,"*# (00(# ,# *(+,"*&#,5./5%#*d(00(# ;3"#$(%'/""(#

"d,A,3.#A&)5#0,#'3.5,.3/"1#(.#./5.#0(#+/"*(#&.,3.#$05.l.#,0,%+,".#,0/%'#D5(#f#Qd('.#

A%,3#D5d30#&.,3.#,5#'(3"#+,3'#)d&.,3.#$,'#*('#'(00('#./5'#0('#4/5%'1#(.#)d('.#%('.&#)/++(#

H,#45'D5d?#*3A(%'383),.3/"#(.#+,3".(",".#30#C#,#$05'#*(#$%/;09+('<##

S#R#J(#0,3.#*(#+9%(#'/3.#.5#$(5:#,A/3%#*('#'(00('#./5.#0(#.(+$'#(.#./5.1#+,3'#'/5A(".#

)d('.# *('# >("'# D53# '(# .%/+$(".# ),%#+7+(# ,A()# 5"# ,00,3.(+(".#+,.(%"(0# .5# $(5:#

%('.(%#$05'3(5%'#4/5%'#',"'#,A/3%#*(#'(00('<#Qd('.#'/5A(".#5"(#3"8/%+,.3/"#D53#('.#+,0#

)/+$%3'(<#B$%9'#30#C#,#,5''3#)(5:#D53#'/".#,00,3.&'#(.#D53#A/".#8,3%(#%&>5039%(+(".#(.#

*5#)/5$#0(#4/5%#/m#30'#$,''(".#,5#0,3.#30'#'(#*3'(".#n#30#('.#)/"'.3$&#o#,0/%'#D5(#)d('.#0(#

)2,">(+(".#*(#0,3.#D53#*/""(#H,#(.#)d('.#$,'#8/%)&+(".#*(#0,#)/"'.3$,.3/"<#

!

29F!5>@9G=F!5@<F9G=F!<=>49G=!56K=7=!V49G!4GDE@8<FW!M>@!5EK@!69K@F!59=4=FW!46F!EG=!9K!

@9MEK@F!C!:4DD<@9G=9F!>F=KM9F!J!o<5>@!�W!8>FF>Y9W!9>Ke!!

!



! BS!

b#R# !.# $53'# +,# 8(++(# M3"&1# ,A,3.# ('',C&# 5"# $(.3.# +,'',>(# >,'.%3D5(1# (00(# ,A,3.#

('',C&#'5%#053#(.#,$%9'#H,#,00,3.#+3(5:<#

S#R#`,%)(#D5(#D5,"*#(00(#&.,3.#$(.3.(#/"#053#+,'',3.#0(#A(".%(1#/"#%($03,3.#0('#4,+;('<#

Q#R#N"#8,3',3.#*('#;3;(%/"'#(".3(%'#*dc&$,%#/53#g##

Q2#R#`/5%#=/)(0C"#D5,"*#30#&.,3.#./5.#$(.3.#?#h#+/3'<#=d("#,3#$,%0&#,5#$&*3,.%(#(.#*5#

)/5$#30#+d,A,3.#45'.(#*3.#*(#>,%*(%#0(#+7+(#0,3.#+,3'#*(#%,4/5.(%#$05'#*d(,5<#p]#+0#

("#$05'<#j%,")2(+(".#H,#,#'5$(%#;3("#8/").3/""&<#

#

M_ 'CLEG,GDGB)(MA(@*(RFBRFADN((

!
2;>MXK4F4=4EG!:9! 6>!5@E5@9=<!>!<=<!>FF9\!@>54:9!MH9\! =EKF! 69F!9GD>G=F!:9F!5>@9G=F!

5@<F9G=F[!?6KF49K@F!69Z49@F!EG=!<=<!K=464F<FW!M9@=>4GF!F9!FEG=!>4:<F!:9!@4=K96FW!:;>K=@9F!:9!

64Z@9F!EK!9GME@9!:;KG!5E=!8KF4M>6[!?EK@!KG9!D>84669W!6>!Y@>G:9!FdK@!>!<=<!KG9!>4:9!5EK@!

F>!M>:9==9[!19@=>4GF!5>@9G=F!EG=! 4GF4F=<!FK@! 69K@!ZE6EG=<!:9!G9!5>F!D>4@9!:9F!F9669F!KG!

FK]9=!=>VEK!9=!:;<Z4=9@!=EK=9F!D@KF=@>=4EGF!XK>G=!C!6>!5@E5@9=<[!!

#

P#R# B$%9'# 30# C# ,# *('# '5$(%'# ,0;5+'#g# S(# .%9'# ;/"'# ,0;5+'# *d,300(5%'# *,"'# 0,#

03..&%,.5%(<#

Q,R# S9'# D5d(00(# ,# )/++(")&# ?# .("3%# ,''3'(# 4(# 0d,3# $0,)&# '5%# 0(# $/.# 4(# 0,# 0,3'',3'# h#

+3"5.('#(.#'3#(00(#8,3',3.#)d&.,3.#;3("#(.#'3#(00(#"(#8,3',3.#$,'#.,".#$3'<#

Q2#R#`,%#%,$$/%.#?#0,#$%/$%(.&#)d('.#,00&#.%9'#%,$3*(+(".#,5''3<#Q(#D53#,#,3*&#)d('.#

D5d/"#,#,)2(.&#5"#$/.#D53#8,3',3.#*(#0,#+5'3D5(#*9'#D5d30#,#8,3.#$3$3#/5#),),<#



! BB!

Q#R#`%&'(".,.3/"#*5#$/.#)d&.,3.#0(#$/.#*(#0,#>%,"*(#'F5%<#=,*(#"/5'#,#;(,5)/5$#,3*&#

,5''3<##

=5#R#Q,1#4d('',3(#*(#n#$,'#*(#.,;/5#o<#=(#053#*3'#n#.5#',3'#E,(A,1#30#C#,#./5.#0(#+/"*(#D53#

8,3.#),),#o#n#E,&A,1#)2(a#./5.#0(#+/"*(#H,#'(".#jNGW#g#o#!.#4d('',3(#*(#053#*3%(#D5d30#C#

,#$,'#*(#.,;/5#$,%#%,$$/%.#?#H,<#

!

1H9\! KG9! 9GD>G=W! 46! ^! >! 9K! KG! :<M>6>Y9! :9! OaP! 8E4F! 9G=@9! 6;>MXK4F4=4EG! :9! 6>!

5@E5@9=<! K@4G>4@9! 9=! D<M>69[! )96EG! 6>!8>8>GW! M9! :<M>6>Y9! <=>4=! 64<! =>G=! C! 6>! 5EF4=4EG!

XK;>:E5=>4=! 6;9GD>G=! FK@! 69! 5E=! XK;C! 6>! MEGF=45>=4EG! :9! F>! D4669!J! M9669aM4! F9! 89==>4=!

>MM@EK549W! 5EK@! D>4@9! F9F! F9669F! :>GF! 6>! MEKMH9[! 2>! 5EF4=4EG! :9F! ]>8V9F! @9564<9F! 6K4!

F98V6>4=!56KF!D>M469!5EK@!9`EG<@9@[!!

!

S#R#J,#>%,"*(#,#&.&#$%/$%(#.%9'#.l.<#`,%#)/".%(#$/5%#0('#'(00('#(00(#%(85',3.#*(#8,3%(#

,5#*&$,%.#*,"'#0(#$/.#(.#(00(#'(#+(..,3.#,))%/5$3#*,"'#0(#)/3"#(.#*3',3.#n#4(#A,3'#8,3%(#

),),#o<# G(85',3.# 0(# $/.<# k0# C# ,# (5# p@^# +/3'# *(# *&),0,>(# ,5# +/+(".# /m# (00(# &.,3.#

$%/$%(# 83",0(+(".<# =(#$("'(#D5(#)d&.,3.#,5''3# 0,#$/'3.3/"#D5d(00(#$%(",3.<#J(# 8,3.#*(#

%($03(%#0('#4,+;('<#!.#4(#$("'(#D5(#)d&.,3.#0,#$/'3.3/"#D5d(00(#$%(",3.#(.#D5(#)(#"d&.,3.#

$,'#0,#+7+(#$/'3.3/"#D5d(00(#$%(",3.#'5%#0(#$/.<#

!

+9F! 5>@9G=F! EG=! @9GMEG=@<F! :9F! EVF=>M69F! 9`=<@49K@FW! Z<MKF! 5>@DE4F! ME889! KG!

Z<@4=>V69!D@94G!C!6;>MXK4F4=4EG!:9!6>!5@E5@9=<!J!M@IMH9W!GEK@@4M9[!!

!



! "TT!

=5#R#E/31#(00(#,#+3'#;3("#i#+/3'#4(#$("'(<#B0/%'#D5d30#C#("#,#D53#C#,%%3A(".#("#5"#&.&#

D5/3#g# E,3'# ;/"# 4(# $("'(# D5(# )d&.,3.# 0,# "/5%%3)(# D53# +(# *3',3.# n#/2# (00(# ('.# $,'#

$%7.(#o#(.#$53'#*5#)/5$#H,#0d,%%,">(,3.#;3("#g#

Q#R#Q2(a#"/5'1#)d&.,3.#5"#$(5#0(#)/+;,.#,A()#0,#)%9)2(<#k0#A/50,3.#./54/5%'#+(..%(#*('#

)/5)2('<#=(#0(5%#,3#*3.#"/"<#=d,3#,$$/%.&#*('#*3a,3"('#*(#'03$#*(#%()2,">(<#S('#2,;3.'#

*(#%()2,">(#(.#./5.<#q"(#8/3'#D5d30'#/".#;3("#)/+$%3'#0(#.%5)#)d&.,3.#./$#g#

#

A_ 3BEFCA,(M8G)HBFJ*DGB),(MA,(R*FA)D,((

!
$EKF! >ZEGF! MH9@MH<! C! MEGG>f=@9! 69F! FEK@M9F! :;4GDE@8>=4EGF! :9F! 5>@9G=F[!

'DD9M=4Z989G=W! 46F! >DD4@89G=! =EKF! >ZE4@! 9K! V9FE4G!:9! MEGF946F! C! KG!8E89G=! :EGG<! 9=!

69K@!5@9849@!@9MEK@F!@9F=>49G=!69F!5@EMH9F[!!

!

b#R#L/"#0d2&$,%�#)d('.#0('#>%,"*'@+9%('#D53#"/5'#0d,A,3(".#)/"'(300&<##

E@`#R#N53#0('#>%,"*@+9%('#(00('#',A(".#g##

Q,%/0(#R# E/3# 4(# A,3'# )2(a# +,# 'F5%# D53# ('.# 3"83%+39%(<# Qd('.# 0,# $%(+39%(# )2/'(<#

!"'53.(#)2(a#+,#+9%(<#J(#A(%%(#*d(,5#0(#+,.3"#?#4(5"#)d('.#+,#>%,"*@+9%(#D53#+d,#

%,)/".&#g##

#

29F!8<:9M4GF!FEG=!6>!:9K`4I89!@9FFEK@M9!M4=<9!5>@!69F!5>@9G=F[!!

!

b#R#!.#/"#*(+,"*,3.#,5''3#%&>5039%(+(".#?#0,#$&*3,.%(#)(#D5d/"#$/5A,3.#%,4/5.(%<##

P#R#E/3#)d('.#0(#$&*3,.%(#,5''3<#



! "T"!

Q2#R#=d("#,3#$,%0&#,5#$&*3,.%(#(.#*5#)/5$#30#+d,A,3.#45'.(#*3.#*(#>,%*(%#0(#+7+(#0,3.#

+,3'#*(#%,4/5.(%#$05'#*d(,5<#

Q#R#=(#A,3'#)2(a#0(#+&*()3"#.%,3.,".<##

#

2;K=464F>=4EG!:;4G=9@G9=!>!<=<!>FF9\! M@4=4XK<9[!#G9!8>8>G!GEKF!>! D>4=!5>@=!:9! FEG!

9`5<@49GM9!J! >Z>G=!:9!MEGFK6=9@W! 9669!>! =@EKZ<!:9F! 4GDE@8>=4EGF!FK@! 4G=9@G9=!XK4! 6;EG=!

V9>KMEK5!4GXK4<=<9[!,K]EK@:;HK4!9669!@9Y@9==9!M9==9!:<8>@MH9[!

!

LR#E,#8(++(#4(#',3'#D5d(00(#)2(%)2(#*(#.(+$'#("#.(+$'#+,3'#4(#',3'#D5(#*d5"(#;/''(#

.5#$,''('#?#5"#BbQ<#E/3#4(#"d,3#4,+,3'#%(>,%*&<##Qd('.#"d3+$/%.(#D5/3#g#

S#R#E/3#)d('.#$,%(30#+,3'#+/"#2/++(#30#C#A,#$,%#)/".%(#;(,5)/5$#;(,5)/5$<##=(#',3'#

D5d/"#$(5.#C#.%/5A(%#./5.#(.#"d3+$/%.(#D5/3<#

Q#R#N531#+/3#4d("#,3#)2(%)2&#+,3'#4(#"d,5%,3'#$(5.@7.%(#$,'#*r<#S($53'#D5(#=,*(#,#(5#

',#83''5%(#H,#+d,#A%,3+(".#8,3.#$(5%<#S5#)/5$#H,#+d,#A%,3+(".#,88/0&(<#Qd('.#$/5%#H,#

D5(# 4d,3#,5''3#)/"'50.&#)2(a# 0(#>,'.%/@(".&%/0/>5(1# #$/5%#A%,3+(".#+(#%,''5%(%<# =(#

"d3%,3'#$05'#$/5%#0('#("8,".'#)d('.#'r%#g#

#

H_ /DG@G,*DGB)(MA(HGCVA,(CB),AG@,(

!
2E@F! :9F! MEGFK6=>=4EGF! 5EK@! MEGF=45>=4EG! :9! 69K@! 9GD>G=W! >KMKG! 5>@9G=! 5@<F9G=!

G;>Z>4=! EV=9GK! :9! D4MH9F! MEGF946F[! 29F! D4MH9F! MEGF946F! K=464F<9F! 5>@! 69F! 5>@9G=F!

MEGM9@G>49G=! 6>!5<@4E:9!:9!:4Z9@F4D4M>=4EG!>6489G=>4@9[!19@=>4GF!>Z>49G=!ME66<! 6>! D4MH9!



! "TN!

:9! :4Z9@F4D4M>=4EG! FK@! 69! D@4YEW! :;>K=@9F! EG=! =@EKZ<! 69! M>@G9=! :9! F>G=<! =@IF! K=469! C! M9!

8E89G=a6C[!!

(

b#R#J,#'(50(#83)2(#D5d/"#'53.#5"#$(.3.#$(5#)d('.#'5%#0d,03+(".,.3/"1#("83"#("#8/").3/"#

*(#0de>(1#*(#0d&A/05.3/"#*(#0d,03+(".,.3/"<#!.#*,"'#0(#),%"(.#*(#',".&#g##

E#R#E,3'#)d('.#A%,3#D5(#"/5'#0,#83)2(#*(#*3A(%'383),.3/"#(00(#('.#%('.&(#'5%#0(#8%3>/#g##

QR#=d,3+(#;3("#%(>,%*(%#*,"'#'/"#),%"(.#*(#',".&<##`,%)(#D5(#*,"'#0(#),%"(.#*(#',".&#

/"#,#$,%#%,$$/%.#,5:#.%,")2('#*de>(<###

#

2>!56K5>@=!:9F!D4MH9F!MEGF946F!84F9F!C!6>!:4F5EF4=4EG!:9F!5>@9G=F!EG=!<=<!:EGG<9F!C!

6>! FE@=49! :9! 6>!8>=9@G4=<[! ,5@IF! 69K@! 5@9849@! >MMEKMH989G=W! 69F!8>8>GF! 5@<F9G=9F!

>ZEK>49G=!F;c=@9!F9G=49F!@96>=4Z989G=!:<8KG49F!C!6>!FE@=49!:9!6;H754=>6[!!

!

Q,#R#B0/%'#/53# 4d,3#%(H5#*('#83)2('#$/5%#0,#./30(..(<#N"#"/5'#*3.#.(00(+(".#*(#)2/'('1#

+/3#4d&.,3'#*,"'#0(#4,aa1#*/")#H,#8,3.#$,'#*(#+,0#*d,A/3%#5"#$(.3.#'5$$/%.<#E,3'#)d('.#

.%9'#,">/3'',".#$/5%#5"#$%(+3(%#;&;&<###

=5#R#N5,3'# 4(#$("'(#D5(#D5,"*#/"#('.#+,+,"#(.#D5d/"#'/%.#*(# 0,#+,.(%"3.&1#D5,"*#

)d('.# 0(#$%(+3(%#("#./5.#),'<#Qd('.#$,%8/3'#5"#$(5#)/+$03D5&<#I5,"*#/"#%(".%(#?# 0,#

+,3'/"#,A()#"/.%(#;&;&#/"#('.#0,#n#;/"#,00(%#o#g#

#

#

#



! "TO!

O_ /DG@GDN(MA,(HGCVA,(CB),AG@,((

!
$EKF! >ZEGF! :4FMK=<! :9! 6;K=464=<! :9F! D4MH9F! MEGF946F! 9G! Y<G<@>6! 9=! :9! M9! XK9!

5EKZ>49G=!9G!>==9G:@9!69F!5>@9G=F[!2;>F59M=!MH@EGE6EY4XK9!F98V6>4=!485E@=>G=[!!

!

L#R# Qd('.# $05.l.# 45'.(# )2%/"/0/>3D5(+(".<# =5'.(# ,A/3%# 5"# /%*%(# *d3*&(<# `,'# '5%# 0,#

8,H/"<#P,A/3%#0,#)2%/"/0/>3(#45'.(#5"#$(.3.#$(5#,5#*&;5.<##

Q,#R#q"#$(.3.#>53*(#H,#'(%,3.#;3("<#

Q2R#=5'.(#0('#$%3")3$,0('#&.,$('#

(

+>GF! 6>! MEGF=45>=4EGW! 46! F98V6>4=! 485E@=>G=! :;^! D>4@9! >55>@>f=@9! 6>! :<D4G4=4EGW! 69F!

M@4=I@9F!:;4GXK4<=K:9!9=!:9!V49G!F<5>@9@!69F!9GD>G=F!>Z9M!KG9!>6489G=>=4EG!:4Z9@F4D4<F!

EK!GEG[!2>!D4MH9!MEGF946!F9!:E4=!:;c=@9!KG!EK=46!C!K=464F9@!XKE=4:49GG989G=[!!

!

P#R#N53#5"#/5.30#D5/3#g#q"#A%,3#/5.30#g#

E@`#R# k0# 8,5.# D5d30# C# ,3.# ./5.# '5%# 0,#+7+(# 83)2(#$/5%# 0('# ("8,".'# ("# ;,'# e>(# (.# 0('#

("8,".'#f#

P#R#Qd('.#D5/3#+(..%(#,A,".#0('#+&*3),+(".'#D5/31#,A,".#*d,A/3%#;('/3"#*(#)/"'50.(%<#

!.#D5d/"#)/"'50.(#'(50(+(".#5"(#8/3'#D5d/"#,#./5.#('',C&<#

Q,#R# E/3# )(# D5(# 4(# $("'(# D53# '(%,3.# A%,3+(".# 5.30(1# )(# '(%,3.# *d,A/3%# 5"(# A%,3(#

*&83"3.3/"#*(#0,#)/"'.3$,.3/"<#`(5.@7.%(#*&4?#+(..%(#5"(#;/""(#;,'(1#(.#',A/3%#D5,"*#

'd3"D53&.(%<#!.#D5,"*#%&,>3%#s#

SR# J('# $05'# $(.3.'# *d5"# )l.&# 0('# $05'# >%,"*'#*(# 0d,5.%(<# !.# ,A()# 0de>(# /"# ./5%"(# 0,#

83)2(<#



! "TP!

V_ 0G,CE,,GB)(MA(HGCVA,(CB),AG@,((

!
5GCVA()�^(m'))ASA(a_(9(

+9!8>G4I@9!KG>G489!69F!48>Y9FW!69!DE@8>=W!6>!D>M464=<!:9!69M=K@9!9=!:9!8<8E@4F>=4EG!EG=!

<=<!=@IF!>55@<M4<9F[!29!MH4DD@9!"T!>!<Y>6989G=!4G=9@5966<W!M;9F=!XK96XK9!MHEF9!XK9!6;EG!

8<8E@4F9!D>M46989G=[!!

!

W/5.#0(#+/"*(#R#c,#0('#3+,>('1#0('#3+,>('#)d('.#3+$/%.,".#g#

P#R#E/3#4(#.%/5A(#D5(#+7+(#$/5%#"/5'#)d('.#,>%&,;0(#.5#A/3'#0('#3+,>('1#$05.l.#D5(#

*(#*(A/3%#%(03%(1#0,#("#5"#)/5$#*dF30#f#

Q2#R#N53#D5(#H,#.3(""(#'5%#5"(#$,>(<#J(#8/%+,.#*(#0,#83)2(1#"(#'/3.#$,'#'5%#$05'3(5%'#

$,>('1#$,'#.%/$#$(.3.<###

#

#G!5>@9G=!>!M@4=4XK<! 69!M>@>M=I@9!KG!59K!F48564F=9!:9!M9==9! D4MH9[!3>4F!KG9!8>8>G!>!

=@EKZ<!4G=<@9FF>G=!XK9!6>!D4MH9!FE4=!F48569W!>D4G!XK9!FEG!9GD>G=!5K4FF9!c=@9!>M=9K@!:>GF!

6>!5@4F9!9G!MH>@Y9[!2E@F!:K!:9K`4I89!DEMKF!Y@EK5W!KG9!>K=@9!8>8>G!>!4GF4F=<!FK@!69!D>4=!

XK9!69F!48>Y9F!5EK@@>49G=!6K4!59@89==@9!:9!D>4@9!5>@=4M459@!FEG!9GD>G=[!

!

=#R#B$%9'#H,1#4(#.%/5A(#D5(#83",0(+(".1#.,#8300(#(00(#,#p@^#,"'#.5#$(5:#*3')5.(%#,A()#(00(#

*(#H,#g#

S#R#J(# 8,3.# 30# C#,3.#*('# 3+,>('# ggg#q"(# 83)2(#/m# 30# C#,#D5(#*('#&)%3.5%('1# )d('.#+/3"'#

$,%0,".<#!"#)/50(5%#)d('.#+3(5:#g##

(



! "TQ!

5GCVA()�](m'))ASA(f_(9(

!

19==9!:9K`4I89!D4MH9!>!FKFM4=<!:9!GE8V@9KF9F!@<>M=4EGFW!56K=7=!G<Y>=4Z9F[!29F!5H@>F9F!

<=>49G=! =@E5! 6EGYK9FW! 69F! 4GDE@8>=4EGF! =@E5!:9GF9F!9=!9G!XK>G=4=<! =@E5! 485E@=>G=9[! %6!

G;^! >Z>4=!G4! MEK69K@!G4!8E=! M6<!EK! 48>Y9[! 29! F=^69!:�<M@4=K@9! >! <=<! M@4=4XK<W! ]KY<! =@E5!

D>G=>4F4F=9!9=!:4DD4M469!C! 64@9[!1;9F=!KG9!D4MH9!XK;46F! 64@>49G=!KG9!DE4F!59K=ac=@9W!8>4F!XK4!

69K@!F98V6>4=!59K!K=469!>K!XKE=4:49G[!!

!

=#R#N2#0,#.d,'#$,'#("A3(#*(#0(#03%(#D5/3#2(3"#g#

E@`#R#L3"#+/3# )(#D5(# 4(#*3',3'# )d('.#D5d30# 8,5.#+(..%(#*('#+/.'1#*(5:#+/.'#D5/3# .5#

A/3'1#$/5%#(:$%3+(%#0('#3*&('<#J?#30#C#,#.%/$#*(#.(:.(#g#

P#R#N53#)d('.#.%/$#0/">#

=#R#N5,3'#0,#C#,#$,'#*d3+,>('#0?#g#

Q2#R#J(#'.C0(#*d&)%3.5%(1#$(%'/""(00(+(".f#Tj,3.#*('#>%/'#C(5:#(.#"/"#*(#0,#.7.(Z#

Q#R#N53#H,#)d('.#'5%#g##N53#)d('.#H,1#H,#"(#*/""(#$,'#("A3(<#

#

5GCVA()�(`(m'))ASA(b_(9(

!

2>! 5@<F9GM9! :;48>Y9F! >! <=<! >55@<M4<9! FK@! M9==9! D4MH9[! 3>4F! M9@=>4G9F! 9`5@9FF4EGF!

K=464F<9F!EG=!<=<!]KY<9F!=@E5!ME8564XK<9F!5EK@!5EKZE4@!c=@9!>:>5=<9F!C!=EKF!69F!84649K`!

9=!G4Z9>K`!FEM4Ea<MEGE84XK9F[!

!

P#R#S&A(0/$$(+(".#$'C)2/+/.(5%#)2(a#+/3#?#0d&)/0(#/5#4(#.%,A,300(#30'#f<#



! "TA!

E#R#=(#',3'#$,'#'3#30'#'(%/".#'("'3;0('#,5#+('',>(#D5(#.5#A(5:#8,3%(#$,''(%#$,%)(#D5d30#

C#,#*('#)2/'('#D5(#)(%.,3"'#"(#)/+$%("*%/".#$,'#D5/3f###

S#R#`,%#(:(+$0(#R#*3883)50.&#*(#>%,$23'+(1#)d('.#$,'#8/%)&+(".#D5(0D5(#)2/'(#D53#('.#

(+$0/C&#$,%#./5.#0(#+/"*(<#Qd('.#*('#.(%+('#D53#A/".#7.%(#)/+$03D5&'<##

Q#R# k0# 8,5.# %('.(%# '5%# *('# +/.'# '3+$0('<# S('# +/.'# '3+$0('# D5(# ./5.# 0(# +/"*(#

)/+$%(""(<#

#

#

5GCVA()�a(m'))ASA(h_(9(

!

,!GEKZ9>K! 69!M7=<! 48>Y<!>!<=<!>55@<M4<W!>Z9M!:K!=9`=9!9G!XK96XK9F!8E=F!EK!5H@>F9F[!

3>4F!:9!8>G4I@9!KG>G489W!9669!G9!F98V6>4=!5>F!>:>5=<9!5EK@!:9F!5>@9G=F[!19==9!D4MH9!

5>@>4FF>4=! 56KF! >:>5=<9! >K`! 8<:9M4GF! M>@! :9! GE8V@9KF9F! 9`5@9FF4EGF! <=>49G=! =@E5!

ME8564XK<9F!9=!=@E5!F5<M4>64F<9F[!!

!

E@`#R#B$%9'#)d('.#$05.l.#*('.3"&#,5:#+&*()3"'1#$,'#.%/$#,5:#$,.3(".'<#J('#>("'#30'#"(#

',A(".# $,'# )(# D5(# )d('.# 5"(#+,0,*3(# *(# O3,"/..3@Q%/'.3#ggg# !.# ,$%9'# 0(# .%,3.(+(".1#

B)3)0/A3%1#30'#"(#',A(".#$,'#)(#D5(#H,#A(5.#*3%(1#30'#"(#',A(".#$,'#)(#D5(#)d('.#g#

Q,#R# `,%# )/".%(# 0d("),*%(%# 0?# # $/5%# *('# >("'# D53# "dC# )/"",3''(".# %3("1# # )d('.# .%9'#

)/+$03D5&#g##

L#R#t,#)d('.#0,#83)2(#)/"'(30#$/5%#%&'5+(%#8,)30(+(".#,5:#+&*()3"'#(.#+/".%(%#A3.(#

8,3.#,5:#$,.3(".'#s#Qd('.#$05.l.#/%3(".&#+&*()3"#g##

(



! "TR!

5GCVA()�f(m'))ASA(d_(9(

(

19==9! D4MH9! >! <=<!:<M@4=9! ME889! =@E5! 6EGYK9W! =@E5! ME8564XK<9! 9=! >Z9M! =@E5!:9! =9`=9[!!

'669!G;>!5>F!<=<!@9=9GK9!5EK@!c=@9!K=464F<9!>K!XKE=4:49G[!

!

P#R#Q,#/"#03.#5"(#8/3'#("#8,3.1#,$%9'#H,#*&$("*#*(#0,#83)2(#)/"'(30<#

Q2#R#k0#C#,#.%/$#*(#)2388%('1#4(#$("'(#*&4?#*,"'#0,#$%&'(".,.3/"#$,C',>(1#.5#+(.'#.%/$#

*d3"8/%+,.3/"'<# B$%9'# 0('# 3"8/'# D53# '/".# *(''5'# (00('# '/".# $(%.3"(".('# +,3'#

$(%'/""(00(+(".#4(#.%/5A(#D5(#.5#"d,'#*&4?#$,'#("A3(#*(#03%(#?#8/"*<#

#

5GCVA()�b(m'))ASA(e_(9(

((

19669aM4!>!<=<!ME889G=<9!:9!8>G4I@9! =@IF!5EF4=4Z9!:>GF! 69F!:9K`!Y@EK59F[!29! DE@8>=!

<=>4=!4G=<@9FF>G=W!D>M469!C!Y64FF9@!:>GF!69!M>@G9=!:9!F>G=<[!2;48>Y9W!>Z9M!>K=EK@!:9F!8E=F!

F48569F! 9=! 59@=4G9G=FW! >! <=<! >55@<M4<9[! 2>! MH@EGE6EY49! :9F! MHEF9F! C! D>4@9! F98V6>4=!

485E@=>G=9!5EK@!KG!5>5>[!#G!>F59M=!G<Y>=4D!>!<=<!FEK64YG<!J! 6>!:<D4G4=4EG!:9! 6>! D4IZ@9!

:>GF!M9==9!D4MH9!G;<=>4=!5>F!>FF9\!84F9!9G!Z>69K@[!2;>F59M=!@9M=E!Z9@FE!>!<Y>6989G=!<=<!

=@IF!>55@<M4<!9=!>!<=<!@>54:989G=!48>Y4G<!5EK@!KG9!D4MH9!FK@!6>!MEGF=45>=4EG[#

#

E@`#R#!00(#('.# .%9'#;3("#)(..(# 83)2(#+,3'# 30# C#,#*('#)2/'('#D53#"(# '/".#$,'#,''(a#("#

A,0(5%<#E,3'#,$%9'#0,#.(+$&%,.5%(#4(#$("'(#D5(#$(%'/""(#"d,A,3.#A5#0(#pu#0,#s#

Q#R#Q(00(@0?#(00(#('.#4/03(<#

L#R#k0#C#,#0d/%*%(#)2%/"/0/>3D5(<##k0#C#,#0,#)/50(5%<#



! "TS!

Q,#R#!00(#('.#;3("#)(00(@0?<#

!

5GCVA()�h(m'))ASA(^g_(9((

(

2>!D4MH9!MEGF946!5@E5EF<9!5>@!6>!@9ZK9!?@9FM@4@9!>!<=<!5@<F9G=<9!6E@F!:K!F9MEG:!DEMKF!

Y@EK5[! 29F! 4GDE@8>=4EGF! F98V6>49G=! D>M46989G=! ME85@<H9GF4V69FW! F>GF! ZEM>VK6>4@9!

=@E5!8<:4M>6[!3>4F!6;>F59M=!Z4FK96!G;>!5>F!<=<!>55@<M4<W!6>!6EGYK9K@!:9F!4GDE@8>=4EGF!C!

64@9! <=>4=! =@E5!:9GF9[! 1E889!5@<M<:9889G=W! M9==9! D4MH9!G9! F98V6>4=! 5>F! >:>5=<9! >K!

XKE=4:49G[!!

!

L#R#Qd('.#$,'#.%/$#A50>,%3'&<#

SR#Qd('.#$,'#,))%/)2(5%<##t,#"(#*/""(#$,'#("A3(#g#!"83"#'3#/"#A(5.#D5(0D5(#)2/'(1#4(#

"(#'53'#$,'#'r%(#D5(#./5.# 0(#+/"*(#,3.#("A3(#*(# 03%(#H,<#E7+(#'3# 0('# 3"8/'#$(5A(".#

7.%(#;/""('1#)d('.#.%/$#0/"><#

Q#R#Q,#"d,))%/)2(#$,'#g##

#

]\ !*,A(MA(MB))NA,(JNMGC*@A,((

*_ 'FDGC@A(MA(@*(FAcEA(4FA,CFGFA(9(CB),DGR*DGB)(CVA[(E)(A)H*)D>(J*G(]g^h(
!

'G!NT"RW! 6>!@9ZK9!?@9FM@4@9!>!@<>64F<!KG9!@9ZK9!:9!6>!64==<@>=K@9!FK@!6>!MEGF=45>=4EG!:9!

6k9GD>G=!9=!>!<:4=<!KG9!D4MH9!MEGF946!5EK@!69!GEK@@4FFEG!l,GG9`9!"Tg[!+>GF!69K@F!@<FK6=>=FW!EG!

GE=9!XK9!6>!MEGF=45>=4EG!9F=!56KF!D@<XK9G=9!>Z>G=!6;bY9!:9!P!>GF[!2>!5@4F9!9G!MH>@Y9!H^Y4<GEa

:4<=<=4XK9! 9F=! >K! MdK@! :K! =@>4=989G=! 9=! 69F! 5@4GM45>69F! 89FK@9F! :9! ME@@9M=4EG! :;KG9!



! "TB!

MEGF=45>=4EG! MH9\! KG! 9GD>G=! FEG=! :4<=<=4XK9F[! ,:>5=<9F! C! 6;bY9W! 9669F! FKDD4F9G=! FEKZ9G=! C!

@<=>V64@!KG!=@>GF4=!>MM95=>V69!lNTg[!!

!

?>@84! 69F! @IY69F! H^Y4<GEa:4<=<=4XK9FW! 69F! >K=9K@F! @9ME88>G:9G=! :;>KY89G=9@! 69F! >55E@=F!

9G!64XK4:9F!9=!9G!D4V@9F!J!

!

a!! 1H9\! 69F! GEK@@4FFEGF!J! 46! D>K=! >KY89G=9@! 6;>55E@=! H^:@4XK9W! EG! 59K=! 5@E5EF9@! KG9!

5@4F9!:9! ]KF!:9! D@K4=F!5K@F!l]KF!:9!5E889W!:9!5E4@9!EK!:9!5@KG9>Kg[!19F! ]KF!:9! D@K4=F!5K@F!

FEG=!@4MH9F!9G!FE@V4=E6!XK4!9F=!KG!=^59!:9!FKM@9!XK4!@9F=9!:>GF!6;4G=9F=4G!9=!^!>==4@9!:9!6;9>K!

59@89==>G=! :9! @>8E664@! 69F! F9669F[! 2>! XK>G=4=<! 9F=! C! >:>5=9@! 9G! M>F! :9! V>66EGG989G=F!

:EK6EK@9K`!lNTg[!

!

a!! 1H9\! KG! 9GD>G=! MEGF=45<! :4Z9@F4D4<!J! 46! MEGZ49G=! :9! D>ZE@4F9@!KG9! >6489G=>=4EG!

XKE=4:49GG9! <XK464V@<9W! @4MH9! 9G! D4V@9F!J! >Z9M! :9F! M<@<>69F! ME856I=9F! lFEG!:9! V6<W! 5>4G! >K!

FEGW! D6EMEGF! :;>ZE4G9g! 9=! :9F! 6<YK84G9KF9F! lH>@4ME=F! V6>GMFW! 5E4F! MH4MH9FW! 69G=4669FgW!

5>@=4MK64I@989G=!@4MH9F!9G!D4V@9F!Z<Y<=>69F[!+9F!6<YK89F!lM>@E==9FW!MHEK`!Z9@=Fg!9=!:9F!D@K4=F!

F9MF! EK! D@>4F! l>8>G:9FW! GE4`W! 5E4@9FW! V>G>G9Fg! FEG=! 5@<MEG4F<FW! 8>4F! :>GF! KG9! 8E4G:@9!

89FK@9!lNTg[!

!

%6F! MEGF94669G=! M9@=>4G9F! 89FK@9F! F>GF! :EGG<9F! 5@EV>G=9F! ME889!J!6>! 5@>=4XK9!

:;>M=4Z4=<F!5H^F4XK9F!lF>GF!!5@<M4F9@!6>!:K@<9!EK!69!=^59!:;9`9@M4M9gW!6>!MEGFE88>=4EG!:;KG9!

9>K! @4MH9! 9G! FK6D>=9! :9! 8>YG<F4K8! EK! :9! M9@=>4G9F! 5@<5>@>=4EGF! >^>G=! :9F! 5@E5@4<=<F!



! ""T!

D>ZE@>V69F!5EK@!69!=@>GF4=!:4Y9F=4D!9=!6>!6484=>=4EG!:9F!>55E@=F!9G!FKM@9W!D<MK69G=!9=!MHEME6>=!

lNTg[!

!

?>@84! :;>K=@9F! E5=4EGF! 8E4GF! <5@EKZ<9FW! 6;K=464F>=4EG! :;4GDKF4EGF! :9! 89G=H9! 5E4Z@<9!

FEKF! DE@89! :9! 56>G=9! 5EK@! =4F>G9! 9F=! KG9! E5=4EG! MH9\! 69F! 9GD>G=F! 56KF! bY<F[! '669! >! KG9!

>M=4Z4=<! >G=4F5>F8E:4XK9!5@EV>V69W! 9=! 9`5EF9! C!:9F! 9DD9=F! 4G:<F4@>V69F! @>@9F! 9=!V<G4GF[! 29!

@9MEK@F!C!KG!8>FF>Y9!>V:E84G>6! 6<Y9@!EK!C!KG9!>5564M>=4EG!:9!MH>69K@!FK@! 6;>V:E89G!9F=!

9854@4XK9!lNTg[!

!

Y_ :ACBJJ*)M*DGB),('JNFGC*G)A,(AD(-EFBRNA))A,(MA(]g^a(
!

'G! NT"PW! 6>! )EM4<=<! $E@:a,8<@4M>4G9! :9! />F=@E9G=<@E6EY49! ?<:4>=@4XK9! 9=! $K=@4=4EG!

>4GF4!XK9!6>!)EM4<=<!'K@E5<9GG9!:9!/>F=@E9G=<@E6EY49!?<:4>=@4XK9W!o<5>=E6EY49!9=!$K=@4=4EG!

EG=! =@>Z>466<! 9GF98V69! >D4G!:9! @<>64F9@!:9F! YK4:964G9F! FK@! 6>! MEGF=45>=4EG! DEGM=4EGG9669!:9!

6;9GD>G=[! ! %6F! EG=! @<>64F<! KG9! @9ZK9! :9! 6>! 64==<@>=K@9! V>F<9! FK@! :9F! 9FF>4F! @>G:E84F<F! 9=!

MEG=@76<F[!1H>MKG9!:9F!G9KD!XK9F=4EGF!M64G4XK9F!MEGM9@G>G=!69!:4>YGEF=4MW!6>!=H<@>59K=4XK9!

9=! 69! 5@EGEF=4M! :9! 6>! MEGF=45>=4EG! DEGM=4EGG9669! MH9\! 6;9GD>G=! >! D>4=! 6;EV]9=! :;KG9! @9ZK9!

F^F=<8>=4XK9!:9!6>!64==<@>=K@9!lNg[!

!

'G! M9! XK4! MEGM9@G9! 69F! @IY69F! H^Y4<GEa:4<=<=4XK9FW! >KMKG9! <=K:9! @>G:E84F<9! 9=!

MEG=@76<9!G;>!5@EKZ<!KG9!9DD4M>M4=<!:9F!@IY69F!F9K69F!EK!9G!>FFEM4>=4EG!>Z9M!KG!=@>4=989G=!

6>`>=4D[! 29F! 9`59@=F! @9ME88>G:9G=! M959G:>G=! KG9! MEGFE88>=4EG! GE@8>69! :9! D4V@9F! 9=!

:;H^:@>=>=4EG!9=!KG9!>M=4Z4=<!5H^F4XK9!GE@8>69!lNg[!



! """!

!

2;K=464F>=4EG!MEK@>G=9!:9!5@<!EK!5@EV4E=4XK9F!G;9F=!5>F!@9ME88>G:<9!:>GF!69!=@>4=989G=!

:9! 6>!MEGF=45>=4EG!4GD>G=469W!8>4F!KG9!<=K:9!>!8EG=@<!KG9!>KY89G=>=4EG!F4YG4D4M>=4Z9!:9! 6>!

:<D<M>=4EG!>5@IF!KG!=@>4=989G=!5>@!J,)./;,)3005'#%(5.(%3<#29F!<6<89G=F!:9!5@9KZ9F!@9F=>49G=!

4GFKDD4F>G=F!5EK@!>55K^9@!6;K=464F>=4EG!:9!5@<!EK!5@EV4E=4XK9F!lNg[!

!

29!=@>4=989G=!6>`>=4D!C!89==@9!9G!56>M9!9G!5@4E@4=<!9F=!69!?'/W!>Z9M!EK!F>GF!<69M=@E6^=9F[!

29F! 9`59@=F! EG=! <Y>6989G=! <84F! KG! >Z4F! FK@! 6>! :K@<9! 8E^9GG9! :K! =@>4=989G=W! 8>6Y@<!

6;>VF9GM9!:;<=K:9!FK@! 69! FK]9=[!29! =@>4=989G=!:;9G=@9=49G!:9Z@>4=! F9!5EK@FK4Z@9!59G:>G=!>K!

8E4GF! :9K`! 8E4F[( *EKF! 69F! F^85=789F! :9! MEGF=45>=4EG! :E4Z9G=! c=@9! @<FE6KF! 59G:>G=! >K!

8E4GF! KG! 8E4F! >Z>G=! 6;>@@c=! :K! =@>4=989G=[! 2;>@@c=! :9! M96K4aM4! :E4=! F9! D>4@9! :9! 8>G4I@9!

5@EY@9FF4Z9!lNg[!

!

?>@! >4669K@FW! EG! @9=@EKZ9! :>GF! M9==9! <=K:9W! 69F! F4YG9F! :9Z>G=! D>4@9! MEGFK6=9@!J! 6;bY9!

4GD<@49K@!C!KG!>GW!6>!5@<F9GM9!:9!:EK69K@F!485E@=>G=9FW!6>!5@<F9GM9!:9!F>GY!:>GF!69F!F9669F!

9G!6;>VF9GM9!:9!D4FFK@9W!6>!59@=9!:9!5E4:FW!6>!5@<F9GM9!:9!G>KF<9!9={EK!ZE84FF989G=FW!6;<MH9M!

:;KG!=@>4=989G=!V49G!MEG:K4=!lNg[!

!

`\ 5GCVA(CB),AG@,(

!
2>! D4MH9! MEGF946! XK9! GEKF! >ZEGF! @<>64F<! 9G! 5>@=9G>@4>=! >Z9M!389!-<@9GYI@9! ?E=H49KW!

Y@>5H4F=9!9F=!5@<F9G=<9!M4a:9FFEKF!l04YK@9F!Q!9=!Ag[!!

 

 



! ""N!

5GOEFA(f(X(5GCVA(CB),AG@,(FACDB(

!

!

!

!

!

!

!

!

!

!

!

!

!

(

(

(

(

(

(

(

(

LE RIZ BLANC - LES PATES BLANCHES 
LE CHOCOLAT - LES CONFISERIES -LES SODAS

10COMMANDEMENTS 
POUR PREVENIR LA 
CONSTIPATION

UNE FOIS PAR JOUR, À HEURE FIXE :

ALLER SUR LES TOILETTES
(Après le petit - déjeuner) 

eau - jus de fruits purs 
(pommes, pruneaux)

J’AUGMENTE

LES BOISSONS

J’AUGMENTE

haricots verts - brocolis - épinards
LES LÉGUMES

J’AUGMENTE

LES CÉRÉALES
AU SON

J’AUGMENTE

L’ACTIVITÉ 
PHYSIQUE

J’AUGMENTE

haricots blanc - lentilles - pois chiches
LES LÉGUMINEUSES 

J’AUGMENTE

pain complet - pâtes & riz complets

LES CÉRÉALES 
COMPLÈTES

J’AUGMENTE

LES FLOCONS 
D’AVOINE

Mon enfant a Mon enfant est constipé si :

de 6 mois
• il a des selles moins de 2 fois par semaine
• il a des selles très douloureuses ou très dures

• Mon enfant a très mal

• Mon enfant a du sang dans les selles

• Mon enfant vomit 

• Mon enfant n’a pas de gaz

J’AUGMENTEJ’AUGMENTE

pommes - pruneaux - poires
LES FRUITS

La constipation, 
ça peut faire 
très mal !!!

‹

‹

JE DIMINUE

Je consulte 
en urgence si : 
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Mon enfant a Mon enfant est constipé si :

de 6 mois
• il a des selles moins d’une fois par semaine
• il a des selles plus compactes et plus dures que d’habitude
• il semble avoir des difficultés pour évacuer les selles

• Mon bébé a moins de 2 mois

• Mon bébé pleure sans arrêt

•  Mon bébé présente une alternance 
de diarrhées et constipation

• Mon bébé a du sang dans les selles 

•  Mon bébé est très ballonné
ou n’a pas de gaz

Je consulte 
en urgence si : 

ALLAITEMENT
AU LAIT 
DE MERE 

ALLAITEMENT
AU LAIT 

EN POUDRE
Le transit d’un nourrisson au lait de mère 

varie de 8 selles par jours 
à 1 selle par semaine,

c’est la « Fausse constipation au sein »

Lorsqu’on passe du lait maternel au lait 
artifi ciel, les selles peuvent devenir plus 

compactes et plus diffi ciles à évacuer.

Maman doit veiller à consommer assez 
d’eau et de produits laitiers.

Attention aux médicaments que 
prend maman, qui peuvent constiper !

(Demandez conseil à votre médecin 
ou à votre pharmacien)

Attention aux erreurs de reconstitution du lait :

1 CUILLÈRE MESURE
POUR 30 ML D’EAU

 Eau  Lait en poudre
 90 ml 3 mesures rases

 120 ml  4 mesures rases

 150 ml  5 mesures rases

 180 ml  6 mesures rases

 210 ml  7 mesures rases

 240 ml  8 mesures rases

 270 ml 9 mesures rases

JE FAIS DES

MASSAGES 
DU VENTRE
SI BÉBÉ SEMBLE INCONFORTABLE

J’AUGMENTE

QUELQUES GORGÉES PAR JOUR EN PLUS DU LAIT

L’APPORT EN 
EAU DE BÉBÉ

COMMENT AIDER BÉBÉ ?
JE DONNE DU

JUS DE 
FRUITS PURS
EN PETITES QUANTITÉS (PRUNEAUX, POMME)
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Infos-Patients Prescrire
UNE INFO-SANTÉ FIABLE, SANS SUBVENTION NI PUBLICITÉ

!" #$%&'%

La constipation chez les nourrissons

Chez les nourrissons, la constipation est généralement 

un trouble sans gravité, à traiter le plus souvent sans 

médicament.  

Les selles normales du nourrisson

 ● Au début de leur vie, les nourrissons expulsent d’abord 

le méconium (des selles visqueuses, souvent verdâtres 

ou brunes), puis ils ont généralement une selle après 

chaque tétée. Après quelques semaines, le ry thme des 

selles se ralentit progressivement : il ne se stabilise que 

vers l’âge de 3 à 4 ans.

 ● Les nourrissons nourris au sein ont souvent des selles 

liquides, grumeleuses ou très molles. Certains d’entre 

eux ont seulement une selle (de consistance normale) 

tous les 3 à 4 jours, ou encore moins souvent. On ignore 

pourquoi. Ces selles rares du nourrisson deviennent plus 

fréquentes après le sevrage.

 ● Les selles sont souvent plus compactes chez les nour-

rissons nourris au lait industriel. Le passage du lait ma-

ternel au lait industriel entraîne parfois par des selles très 

compactes, difficiles à évacuer. 

Les causes de constipation

 ● Chez les nourrissons, la constipation est rare, et rare-

ment due à une maladie. Elle est définie par des selles 

trop dures, plutôt que par des selles trop rares.

 ● Avant l’âge de 4 à 6 semaines, la constipation peut 

justifier la recherche d’une maladie congénitale rare 

(1 enfant sur 5 000 environ) : le mégacôlon congénital. 

Elle entraîne une alternance d’épisodes de constipation 

avec ballonnement et de dia rrhée avec mauvaise odeur. 

Elle ralentit parfois la croissance, et, dans certains cas, 

des examens complémentaires sont utiles.

 ● La constipation d’un nourrisson est parfois due à un 

apport insuffisant en lait ou en liquide (autrement dit, à 

un début de déshydratation). Divers médicaments sont 

parfois en cause et, en cas d’allaitement maternel, la prise 

de certains médicaments par la mère (antidouleurs déri-

vés de l’opium).

 ● Après l’âge de 10 semaines, si un enfant tète ou mange 

bien, et si sa croissance est normale, la constipation ne 

doit pas inquiéter. Chez les nourrissons, la constipation 

est souvent à l’origine de mal au ventre, de ballonnement, 

et rarement, de vomissements. Elle provoque parfois des 

irritations ou des fissures de l’anus, et des douleurs au 

passage des selles. Mais elle ne provoque pas de maladie. 

Le plus souvent pas de médicament

 ● Chez les nourrissons de quelques mois, on conseille 

traditionnellement d’augmenter les apports en eau et de 

donner du jus naturel de fruit (jus de pomme ou de pru-

neau, riches en sorbitol, un type de sucre qui reste dans 

l’intestin et y attire de l’eau, ce qui ramollit les selles). 

Cela suffit souvent.

 ● L’utilisation d’eau minérale riche en sulfate de magné-

sium, est proposée (sur avis médical) pour préparer les 

biberons du nourrisson constipé. Certains laits 1er âge 

et  2e âge aideraient à lutter contre la constipation, en 

“facilitant la digestion”. On manque de données pour 

affirmer leur efficacité.

 ● Un suppositoire de glycérine est parfois ponctuelle-

ment utile. 
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POLE PARENTS, ENFANTS, 
ADOLESCENTS 
 
Service de Pédiatrie 
Secrétariat : 03.88.71.65.32 
Fax : 03 88 71 66 57 
 

Unité d’accueil et Urgences : 
Tél. : 03 88 71 66 38 
 

Hôpital de Jour : 
Tél. : 03 88 71 65 33 
 

Néonatologie : 
Tél : 03 88 71 65 35 
 

Pédiatrie Générale Médicale et 
Chirurgicale – Médecine de 
l’adolescent : 

Tél. : 03 88 71 65 34 
 
 

 
Dr J. STEFANIUK 
Pédiatre, Praticien Hospitalier 

Chef de Service, Chef de Pôle 
 
Dr H. DEMIL 

Pédiatre, Praticien Hospitalier 
Compétence en médecine de 
l’adolescence 

 
Dr L. LONG 
Pédiatre, Praticien Contractuel 

 
Dr S. GKOULIAVOUDI 
Pédiatre, Praticien Hospitalier 
 

Dr M BILGER 
Médecin, Assistante Spécialiste 
 

Dr V. TRIFFAUX 
Pédopsychiatre 
EPSAN : 03 88 64 61 09 

 
Dr E. PERRIER 
Psychiatre 

EPSAN : 03.88.64.61.09 
 
 

 
ATTACHES DU SERVICE : 
Dr F. LECAILLIER Pédiatre 

Dr C. LITZLER Cardiopédiatre 
Dr C. FRICK Dermatologue 
 

 
Mme I. THOMANN 
FF Cadre de santé 

 
 
Secrétariat : 03 88 71 65 32 

 
 
Mme V. NAEGELY 

Psychologue, Clinicienne 
Secrétariat : 03 88 71 65 32 
 

 
 
 

Anaïs Bongiovanni  
Interne de médecine générale 

Service des urgences pédiatriques  
19 côte de Saverne  

67700 Saverne  
03 88 71 65 32 

 
 
 
 
Saverne le  
 
Objet : Lettre adressée aux parents et aux enfants ayant consulté aux urgences 
pédiatriques de Saverne en 2017.  
 

 
Madame, Monsieur,  
 
Votre enfant a effectué un passage aux urgences pédiatriques de Saverne au cours 
de l’année 2017. Dans le cadre de mon travail de thèse, j’ai relevé les dossiers des 
enfants ayant consulté aux urgences pédiatriques pour une constipation.  
 
Les informations recueillies font l’objet d’un traitement informatique destiné à 
quantifier le nombre de consultation pour constipation aux urgences pédiatriques de 
Saverne au cours de l’année 2017.  
 
En tant qu’interne de médecine générale, je suis la principale destinataire de ces 
données, recueillies uniquement pour mon travail de thèse de docteur en médecine.  
Toutes les données ont été rendues anonymes : aucun nom, prénom, date de 
naissance ou autre donnée pouvant identifier votre enfant n’apparaîtra dans l’étude.  
 
Conformément à la loi « informatique et liberté » du 6 janvier 1978 modifiée en 2004, 
vous et/ou votre enfant bénéficiez d’un droit d’accès et de rectification aux 
informations qui le concerne. Vous pouvez également vous opposer à l’utilisation des 
données médicales de votre enfant en adressant un courrier au :  
 

Secrétariat du service des urgences pédiatriques de Saverne 
A l’attention de Anaïs Bongiovanni 

Centre Hospitalier de Saverne 
19 côte de Saverne 

67 000 Saverne 
 
 
Veuillez agréer, Madame, Monsieur l’expression de mes sentiments distingués.  
 
 
Anaïs Bongiovanni  
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