
!"#$%&'()*
!+,-%'.!%/+,(#,0(&11&!%(+1(+'0/,#,!&-

)*234(('5678(9:(!9;8<=5><?9; )*23)((!9;:6?><(@;A(-7B@=@C?6?<D
)*23E((!67=F(<9(1?67(09>5G7;<8 )*23H(($7;@6<D($=9I?8?9;8
((((((((((((/;>9=B9=@<7A(CD('7:7=7;>7
)*23*(('7B7@6(9:(J7;7=@6(+=A?;@;>78 )*23K((&::7><(9:('7B7@68
)*23L((M77B?;N(!9A7(!5==7;<O
((((((((((('7I?87=P8(#G7;AG7;<8

)*234( ('.Q&-(+1(!+,-%'.!%/+,2( (/;(<R7(>9;8<=5><?9;(9:(<R?8(J7;7=@6(!9A7S(<R7(
:9669T?;N(=5678(8R@66(C7(9C87=I7A(5;6788(85>R(>9;8<=5><?9;(T956A(C7(?;>9;8?8<7;<(T?<R(<R7(
G@;?:78<(?;<7;<(9:(<R7(9=A?;@;>7U

V4W( (X/-!+,-/,(-%#%.%&-2( (#66(=7:7=7;>78(<9(YX?8>9;8?;(-<@<5<78Z(9=(YX?82(-<@<82Z(
8R@66(G7@;(<R7(X?8>9;8?;(-<@<5<78(:9=(<R7(D7@=8(4[\E]\H(@;A(8R@66(?;>65A7(<R7(4[\*]\K(
^?7;;?@6(-788?9;2

V)W ( (J&,0&'S (-/,J.Q#'(#,0($Q.'#Q2 ( (&I7=D (T9=A ( ?; ( <R?8 (!9A7 (@;A ( ?; ( @;D(
9=A?;@;>7(?GB@=<?;N(<R7(G@8>56?;7(N7;A7=(G@D(7_<7;A(@;A(C7(@BB6?7A(<9(:7G@678(@8(T766(
@8(G@678S(@;A(7I7=D(T9=A(?GB@=<?;N(<R7(8?;N56@=(;5GC7=(9;6D(G@D(7_<7;A(@;A(C7(@BB6?7A(
<9(87I7=@6(B7=89;8(9=(<R?;N8(@8(T766(@8(<9(9;7(B7=89;(9=(<R?;NO(B=9I?A7A(<R787(=5678(9:(
>9;8<=5><?9;(8R@66(;9<(C7(@BB6?7A(<9(@;D(B=9I?8?9;(TR?>R(>9;<@?;8(@;D(7_B=788(6@;N5@N7(
7_>65A?;N(85>R(>9;8<=5><?9;S(9=(TR7;(<R7(85C`7><(G@<<7=(9=(>9;<7_<(9:(85>R(B=9I?8?9;(G@D(
C7(=7B5N;@;<(<R7=7<92

VEW ( ( $&'-+,2 ( (%R7 (T9=A ( YB7=89;Z ( 7_<7;A8 ( @;A ( @BB6?78 ( <9 ( ;@<5=@6 ( B7=89;8S ( :?=G8S(
>9=B9=@<?9;8S(@889>?@<?9;8S(B@=<;7=8R?B8(9=(9<R7=(C9A?78(B96?<?>(@;A(<9(@66(7;<?<?78(>@B@C67(
9:(C7?;N(857AS(5;6788(B6@?;6D(?;@BB6?>@C672

VHW((#!%-(+1(#J&,%-2((XR7;(@(B=9I?8?9;(=7a5?=78(@;(@><(<9(C7(A9;7(TR?>R(G@D(CD(6@T(
@8(T766(C7(A9;7(CD(@;(@N7;<(@8(CD(<R7(B=?;>?B@6S(85>R(=7a5?=7G7;<(8R@66(C7(>9;8<=57A(<9(
?;>65A7(@66(85>R(@><8(TR7;(A9;7(CD(@;(@5<R9=?b7A(@N7;<2

)*23)((!+,1Q/!%(#,0(-&$#'#^/Q/%c2((

V4W( (!+,1Q/!%(+1($'+d/-/+,-2( (/:(<R7(B=9I?8?9;8(9:(<R7(A?::7=7;<(>R@B<7=8(9:(<R?8(
!9A7(>9;:6?><(T?<R(9=(>9;<=@I7;7(7@>R(9<R7=S(<R7(B=9I?8?9;8(9:(7@>R(>R@B<7=(8R@66(B=7I@?6(
@8(<9(@66(G@<<7=8(@;A(a578<?9;8(@=?8?;N(95<(9:(<R7(85C`7><(G@<<7=(9:(85>R(>R@B<7=2

V)W( (-&$#'#^/Q/%c(+1(!+0&($'+d/-/+,-2( (/:(@;D(87><?9;S(85C87><?9;S(87;<7;>7S(
>6@587(9=(BR=@87(9:(<R7(!9A7(?8(:9=(@;D(=7@89;(R76A(<9(C7(?;I@6?A(9=(5;>9;8<?<5<?9;@6(CD(
=7@89;(9:(@;D(A7>?8?9;(9:(@;D(>95=<(9:(>9GB7<7;<(`5=?8A?><?9;S(85>R(A7>?8?9;(8R@66(;9<(
@::7><(<R7(I@6?A?<D(9:(@;D(9<R7=(87><?9;S(85C87><?9;S(87;<7;>7S(>6@587S(BR=@87(9=(B9=<?9;(
<R7=79:2



)*23E ( (!Q&'M ( %+ ( 1/Q& ( 0+!.e&,%- ( /,!+'$+'#%&0 ( ^c ( '&1&'&,!&2(
XR7;7I7=(?;(<R?8(!9A7(@;D(8<@;A@=AS(>9A7S(=567S(=7N56@<?9;(9=(9<R7=(T=?<<7;(9=(B=?;<7A(
G@<<7=(?8(@A9B<7A(CD(=7:7=7;>7S(?<(8R@66(C7(A77G7A(?;>9=B9=@<7A(?;(<R?8(!9A7(@8(?:(:566D(87<(
:9=<R(R7=7?;(@;A(<R7(!67=F(8R@66(:?67S(A7B98?<(@;A(F77B(?;(R?8(9::?>7(@(>9BD(9:(<R7(>9A7S(
8<@;A@=AS(=567S(=7N56@<?9;(9=(9<R7=(T=?<<7;(9=(B=?;<7A(G@<<7=(@8(@A9B<7A2((e@<7=?@68(89(:?67AS(
A7B98?<7A(@;A(F7B<(8R@66(C7(B5C6?>(=7>9=A8(9B7;(:9=(7_@G?;@<?9;(T?<R(B=9B7=(>@=7(CD(@;D(
B7=89;(A5=?;N(<R7(!67=FP8(9::?>7(R95=8S(85C`7><(<9(85>R(9=A7=8(9=(=7N56@<?9;8(TR?>R(<R7(
!67=F(G@D(B=78>=?C7(:9=(<R7?=(B=787=I@<?9;2

)*23H(($&,#Q%c($'+d/-/+,-2

V4W((J&,&'#Q($&,#Q%c2((&_>7B<(@8(9<R7=T?87(B=9I?A7AS(@;D(B7=89;(TR9(8R@66(I?96@<7(
@;D(9:(<R7(B=9I?8?9;8(9:(<R?8(!9A7(8R@66S(5B9;(>9;I?><?9;(9:(85>R(I?96@<?9;S(C7(85C`7><(<9(@(
B7;@6<D(TR?>R(8R@66(C7(@8(:9669T8U

V@W((1?=8<(+::7;872((#;D(B7=89;(TR9(8R@66(I?96@<7(@;D(B=9I?8?9;(9:(<R?8(!9A7(8R@66S(5B9;(
>9;I?><?9;(<R7=79:S(:9=:7?<(;9<(6788(<R@;(f*(;9=(G9=7(<R@;(f*33S(<9N7<R7=(T?<R(<R7(>98<8(9:(
B=987>5<?9;S(@;A(?;(A7:@56<(9:(B@DG7;<(9:(85>R(:9=:7?<5=7(@;A(>98<8(9:(B=987>5<?9;(8R@66(C7(
?GB=?89;7A(?;(<R7(!95;<D(`@?6(5;<?6(85>R(:9=:7?<5=7(@;A(>98<8(@=7(B@?AS(C5<(;9<(7_>77A?;N(
[3(A@D82

VCW( (-7>9;A(+::7;872( (#;D(B7=89;(:95;A(N5?6<D(9:(I?96@<?;N(@;D(9=A?;@;>7(9=(B@=<(9:(@;(
9=A?;@;>7(9:(<R?8(!9A7(TR9(R@8(B=7I?9586D(C77;(>9;I?><7A(9:(@(I?96@<?9;(9:(<R7(8@G7(
9=A?;@;>7(T?<R?;(9;7(D7@=(8R@66S(5B9;(>9;I?><?9;(<R7=79:S(:9=:7?<(;9<(6788(<R@;(f43(;9=(
G9=7(<R@;(f*33(:9=(7@>R(85>R(9::7;87S (<9N7<R7=(T?<R( <R7(>98<8 (9:(B=987>5<?9;S (@;A(?;(
A7:@56<(9:(B@DG7;<(9:(85>R(:9=:7?<5=7(@;A(>98<8(8R@66(C7(?GB=?89;7A(?;(<R7(!95;<D(`@?6(
5;<?6(85>R(:9=:7?<5=7(@;A(>98<8(@=7(B@?AS(C5<(;9<(7_>77A?;N(K(G9;<R82

V)W((!+,%/,.&0(d/+Q#%/+,-2((&@>R(I?96@<?9;(@;A(7@>R(A@D(@(I?96@<?9;(>9;<?;578(9=(
9>>5=8(8R@66(>9;8<?<5<7(@(87B@=@<7(9::7;872((,9<R?;N(?;(<R?8(!9A7(8R@66(B=7>65A7(<R7(%9T;(
:=9G (G@?;<@?;?;N ( @;D ( @BB=9B=?@<7 ( @><?9; ( <9 ( B=7I7;< ( 9= ( =7G9I7 ( @ ( I?96@<?9; ( 9: ( @;D(
B=9I?8?9;(9:(<R?8(!9A72

VEW((&g&!.%/+,(#J#/,-%(0&1&,0#,%P-($'+$&'%c2((XR7;7I7=(@;D(B7=89;(:@?68(
<9(B@D(@;D(:9=:7?<5=7(@;A(>98<8(9:(B=987>5<?9;(5B9;(<R7(9=A7=(9:(@;D(>95=<(:9=(I?96@<?9;(9:(
@;D (9=A?;@;>7 (9: ( <R7 (%9T;S ( <R7 (>95=< (G@DS ( ?; ( 6?75 (9: (9=A7=?;N ( ?GB=?89;G7;< (9: ( <R7(
A7:7;A@;< (9= (@:<7= ( <R7 (A7:7;A@;< (R@8 (C77; ( =767@87A ( :=9G(>58<9ADS ( ?8857 (@; (7_7>5<?9;(
@N@?;8<(<R7(B=9B7=<D(9:(<R7(A7:7;A@;<(:9=(85>R(:9=:7?<5=7(@;A(>98<82

VHW((!/%#%/+,2((d?96@<?9;8(9:(;9;<=@::?>(9=A?;@;>78(9:(<R7(%9T;(8R@66(C7(7;:9=>7A(CD(<R7(
?885@;>7(9:(@(e5;?>?B@6(!?<@<?9;2

V@W ( ( /;:9=G@<?9; ( '7a5?=7A2 ( ( %R7 ( e5;?>?B@6 ( !?<@<?9; ( 8R@66 ( >9;<@?; ( <R7 ( :9669T?;N(
?;:9=G@<?9;U

42(((%R7(;@G7(@;A(@AA=788(9:(<R7(@667N7A(I?96@<9=2



)2((1@><5@6(@667N@<?9;8(A78>=?C?;N(<R7(@667N7A(I?96@<?9;82

E2((%R7(<?G7(@;A(B6@>7(9:(<R7(9::7;872

H2((%R7(87><?9;(9:(<R7(!9A7(I?96@<7A2

*2((#(A78?N;@<?9;(9:(<R7(9::7;87(?;(85>R(G@;;7=(@8(>@;(=7@A?6D(C7(5;A7=8<99A(CD(@(
B7=89;(G@F?;N(@(=7@89;@C67(7::9=<(<9(A9(892

K2((%R7(<?G7(@<(TR?>R(<R7(@667N7A(I?96@<9=(G@D(@BB7@=(?;(>95=<2

L2((#(8<@<7G7;<(TR?>R(?;(7887;>7(?;:9=G8(<R7(@667N7A(I?96@<9=U

( @2 (%R@< (@ (>@8R (A7B98?< (C@87A(9; ( <R7 (8>R7A567 (78<@C6?8R7A (CD( <R7 (%9T;(
^9@=A(@8(@(B@=<(9:(<R?8(87><?9;(G@D(C7(G@A7(TR?>R(8R@66(C7(A76?I7=7A(9=(G@?67A(<9(<R7(
9::?>7(9:(<R7(!67=F(9:(!95=<(B=?9=(<9(<R7(<?G7(9:(<R7(8>R7A567A(>95=<(@BB7@=@;>72

C2(%R@<(?:(@(A7B98?<(?8(G@A7S(;9(@BB7@=@;>7(?;(>95=<(?8(;7>788@=D(5;6788(R7(
?8(85C87a57;<6D(85GG9;7A2

>2(%R@<(?:(@(>@8R(A7B98?<(?8(G@A7(@;A(<R7(@667N7A(I?96@<9=(A978(;9<(@BB7@=(?;(
>95=<S(R7(T?66(C7(A77G7A(<9(R@I7(7;<7=7A(@(B67@(9:(;9(>9;<78<S(9=S(?:(<R7(>95=<(A978(;9<(
@>>7B<(<R7(B67@(9:(;9(>9;<78<S(@(85GG9;8(T?66(C7(?8857A(>9GG@;A?;N(R?G(<9(@BB7@=(?;(
>95=<(<9(@;8T7=(<R7(>9GB6@?;<2

A2(%R@<(?:(;9(>@8R(A7B98?<(?8(G@A7(@;A(<R7(@667N7A(I?96@<9=(A978(;9<(@BB7@=(
?;(>95=<(@<(<R7(<?G7(8B7>?:?7AS(@;(@><?9;(G@D(C7(>9GG7;>7A(<9(>9667><(<R7(:9=:7?<5=72

\2 ( (#(A?=7><?9; ( <R@< ( ?: ( <R7 (@667N7A(I?96@<9= (767><8 ( <9 (G@F7 (@ (>@8R (A7B98?<S ( <R7(
8<@<7G7;<(TR?>R(@>>9GB@;?78(<R7(>?<@<?9;(8R@66(C7(8?N;7A(<9(?;A?>@<7(<R@<(<R7(8<@<7G7;<(
=7a5?=7A(5;A7=(B@=2(L2(@C9I7(R@8(C77;(=7@A2((-5>R(8<@<7G7;<(8R@66(C7(87;<(9=(C=95NR<(T?<R(
<R7(>@8R(A7B98?<2

[2((-5>R(9<R7=(?;:9=G@<?9;(@8(<R7(%9T;(A77G8(;7>788@=D2

VCW( (->R7A567(9:(07B98?<82( (%R7(8>R7A567(9:(>@8R(A7B98?<8(:9=(587(T?<R(>?<@<?9;8(?8857A(
5;A7=(<R?8(87><?9;(8R@66(C7(@8(@A9B<7A(CD(<R7(%9T;(^9@=A(:=9G(<?G7(<9(<?G7S(@;A(85>R(
8>R7A567(8R@66(C7(9;(:?67(?;(<R7(9::?>7(9:(<R7(%9T;(!67=F2

V>W((19=G(9:(07B98?<82((07B98?<8(8R@66(C7(?;(>@8RS(G9;7D(9=A7=(9=(>7=<?:?7A(>R7>F2

VAW((/885@;>7(9:(!?<@<?9;2((

62 ( (Q@T(&;:9=>7G7;< (+::?>7=2 ( (#;D(%9T;( 6@T(7;:9=>7G7;< (9::?>7= (G@D( ?8857(
>?<@<?9;8(@5<R9=?b7A(5;A7=(<R?8(87><?9;2



)2( (%9T;(+::?>?@682( (%R7(:9669T?;N(%9T;(9::?>?@68(@;A(<R7?=(A78?N;@<7A(@N7;<8S(
@:<7=(>67@=@;>7(T?<R(<R7(%9T;(#<<9=;7DS(G@D(?8857(>?<@<?9;8(T?<R(=78B7><(<9(<R987(8B7>?:?7A(
87><?9;8(TR?>R(@=7(A?=7><6D(=76@<7A(<9(<R7?=(9::?>?@6(=78B9;8?C?6?<?782

V7W ( ( $=9>7A5=72 ( ( -7><?9; ( KK244[VEWS (X?82 ( -<@<82S ( =76@<?;N ( <9 ( I?96@<9=P8 ( 9B<?9;8 ( @;A(
B=9>7A5=7(9;(A7:@56<S(?8(@A9B<7A(@;A(?;>9=B9=@<7A(R7=7?;(CD(=7:7=7;>72

V:W((,9;7_>658?I?<D2((

42 ( (+<R7= (+=A?;@;>72 ( (%R?8 ( 87><?9; ( A978 ( ;9< ( B=7>65A7 ( <R7 (%9T; (^9@=A ( :=9G(
@A9B<?;N(@;D(9<R7=(9=A?;@;>7(9=(B=9I?A?;N(:9=(<R7(7;:9=>7G7;<(9:(@;D(6@T(9=(9=A?;@;>7(
=76@<?;N(<9(<R7(8@G7(9=(9<R7=(G@<<7=2

)2( (+<R7=('7G7A?782( (%R7(?885@;>7(9:(@(>?<@<?9;(R7=75;A7=(8R@66(;9<(B=7>65A7(<R7(
%9T;(9=(@;D(@5<R9=?b7A(9::?>7=(:=9G(B=9>77A?;N(5;A7=(@;D(9<R7=(9=A?;@;>7(9=(6@T(9=(CD(
@;D(9<R7=(7;:9=>7G7;<(G7<R9A(<9(7;:9=>7(@;D(9=A?;@;>7S(=7N56@<?9;(9=(9=A7=2

)*23*( ('&$&#Q(+1(J&,&'#Q(+'0/,#,!&-2( (#66(9=A?;@;>78(@A9B<7A(CD(<R7(%9T;(
^9@=A(B=?9=(<9(@A9B<?9;(9:(<R?8(!9A7(TR?>R(@=7(?;(>9;:6?><(T?<R(<R7(B=9I?8?9;8(9:(<R?8(
!9A7(@=7(R7=7CD(=7B7@67A2

)*23K((&11&!%(+1('&$&#Q-2((%R7(=7B7@6(9=(@G7;AG7;<(9:(@;D(87><?9;(9=(B=9I?8?9;(9:(
<R?8(!9A7(9=(9:(@;D(9<R7=(9=A?;@;>7(9=(=78965<?9;(9:(<R7(^9@=A(8R@66(;9<U

V4W((^D(?GB6?>@<?9;(C7(A77G7A(<9(=7I?I7(@;D(9=A?;@;>7(;9<(?;(:9=>7(9=(7_?8<?;N(@<(<R7(<?G7(
85>R(=7B7@6(9=(@G7;AG7;<(<@F78(7::7><2

V)W((#::7><(@;D(I78<7A(=?NR<S(B=?I?67N7S(9C6?N@<?9;(9=(6?@C?6?<D(@>a5?=7AS(@>>=57A(9=(?;>5==7A(
5;A7= (@;D(7;@><G7;< ( 89 (=7B7@67A (9= (@G7;A7AS (5;6788 ( <R7 (B=?I?67N7 (9: ( =7B7@6?;N (85>R(
9C6?N@<?9;(9=(B=?I?67N7(R@8(C77;(=787=I7A(CD(<R7(%9T;2

VEW((#::7><(@;D(9::7;87(>9GG?<<7AS(9=(B7;@6<D(9=(:9=:7?<5=7(?;>5==7AS(B=7I?958(<9(<R7(<?G7(
TR7;(@;D(9=A?;@;>7(?8(=7B7@67A(9=(@G7;A7AO(7_>7B<(TR7;(@;D(:9=:7?<5=7(9=(B7;@6<D(R@8(
C77;(G?<?N@<7A(CD(<R7(B=9I?8?9;8(9:(@;D(9=A?;@;>7S(85>R(B=9I?8?9;8(8R@66(@BB6D(<9(@;A(
>9;<=96(@;D(`5ANG7;<(<9(C7(B=9;95;>7A(@:<7=(85>R(9=A?;@;>7(<@F78(7::7><(:9=(@;D(9::7;87(
>9GG?<<7A(C7:9=7(<R@<(<?G72

VHW ( (#::7>< (@;D(B=987>5<?9;( :9= (@;D(9::7;87S (9= ( <R7( 67ID(9: (@;D(B7;@6<D(9= ( :9=:7?<5=7(
B7;A?;N(@<(<R7(<?G7(TR7;(@;D(9=A?;@;>7(?8(=7B7@67A(9=(@G7;A7AO(C5<(<R7(=?NR<(9:(@><?9;(
8R@66 ( >9;<?;57 ( @;A ( <R7 (9::7;A7= ( 8R@66 ( C7 ( 85C`7>< ( <9 ( <R7 (B7;@6<D ( @8 ( B=9I?A7A ( ?; ( 85>R(
9=A?;@;>7S(@;A(85>R(B=987>5<?9;(8R@66(B=9>77AS(?;(@66(=78B7><8S(@8(?:(85>R(9=A?;@;>7(R@A(



;9<(C77;(=7B7@67AO(7_>7B<(@66(85>R(B=9>77A?;N8(R@A(@:<7=(<R7(<?G7(<R?8(!9A7(<@F78(7::7><(
8R@66(C7(>9;A5><7A(@>>9=A?;N(<9(<R7(B=9I?8?9;8(9:(<R?8(!9A72

)*23L( (M&&$/,J(!+0&(!.''&,%O('&d/-+'P-(#e&,0e&,%-2( ( (XR7;7I7=(@;D(
9=A?;@;>7(@G7;A?;NS(=7B7@6?;NS(=7I?8?;N(9=(>=7@<?;N(@;D(87><?9;(9:(<R?8(!9A7(?8(@A9B<7A(
CD(<R7(%9T;(^9@=AS(<R7(!67=FS(@:<7=(=7>9=A?;N(85>R(9=A?;@;>7(?;(<R7(9=A?;@;>7(C99FS(8R@66(
:9=T@=A(@(>9BD(9:(85>R(9=A?;@;>7(9=(=78965<?9;(<9(<R7('7I?87=S(TR9(8R@66(?;>9=B9=@<7(?<(
?;<9(<R7(!9A72( (%R7('7I?87=(8R@66(G@F7(;9(85C8<@;<?I7(>R@;N78(<9(85>R(9=A?;@;>78(@;A(
=78965<?9;8(C5<(G@D(=7;5GC7=S(=7@==@;N7(@;A(7A?<(<R7G(T?<R95<(:?=8<(85CG?<<?;N(<R7G(<9(
<R7 (%9T;(^9@=AS (@;A ( 85>R ( =7;5GC7=?;NS ( =7@==@;N?;N (@;A (7A?<?;N (8R@66 (;9< (@::7>< ( <R7(
I@6?A?<D ( 9: ( 85>R (9=A?;@;>78 ( @;A ( =78965<?9;8 (9= ( <R7 ( B=9I?8?9;8 (9: ( <R?8 (!9A7 (#::7><7A(
<R7=7CD2


