
!"#$%#& '())!
*++,-./0 1+ )12
$3 4,5 6789::

&1;<=>??/@ "& A:667
B8CDE:BD88C8

FG?0 !"@ 6969

!"# $%&'(" )&!*+,- ./#0
#&.".#%1 ,!1*".!/, ./#02#,1.3
&(4 %//*%1 5.,#1!,*&( 6789

5:;< ,=< >< $;?;@4

A: B;C: ;DE:? ;F D>GHF:I E> #,1. 2EB: J#>@K;HLJ3 >H FK:D=M=D F:DG<=E=:F ;H? D><K><;E:

=FFG:F ;H? N:<: <:E;=H:? M>< EB: KG<K>F: >M <:C=:N=HO EB: DG<<:HE =HM><@;E=>H FGKKI=:? PL EB:

#>@K;HL0 A: ;<: ?>@=D=I:? ;H? I=D:HF:? =H EB: ,E;E: >M ":HH:FF::0 A: ;<: <:F=?:HEF >M EB:

*H=E:? ,E;E:F0 !"# $;<Q:EF @;L <:IL GK>H EB=F I:EE:< =H ?:E:<@=H=HO NB:EB:< EB: #>@K;HL B;F

@;?: ;?:RG;E: DG<<:HE .HM><@;E=>H KGPI=DIL ;C;=I;PI: =H ;DD><?;HD: N=EB &GI: !"" 2D3 263 GH?:<

EB: ,:DG<=E=:F %DE >M 89SS0 /:=EB:< %EE><H:L ,E:KB:H $=IIF H>< ;HL K:<F>H ;FF>D=;E:? N=EB B=F

I;N M=<@ >NHF ;HL FB;<:F >M =FFG:<TF F:DG<=E=:F ;H? B;F H:C:< <:D:=C:? >< B;F ;HL ;O<::@:HE E>

<:D:=C: ;HL >M EB: =FFG:<TF FE>DQ =H K;L@:HE M>< F:<C=D:F0

A: B;C: 2=3 K:<F>H;IIL =HE:<C=:N:? C=; KB>H: D>HM:<:HD: EB: @;H;O:@:HE ;H? ;II ?=<:DE><F

>M EB: #>@K;HL- @><: FK:D=M=D;IIL ,;@G:I U;<<;V; NB> ;<: EB: >MM=D:<F >< ?=<:DE><F- ;II >NH:<F

>M WX >< O<:;E:< >M EB: >GEFE;H?=HO FE>DQ- 2==3 <:C=:N:? EB: ;HHG;I M=H;HD=;IF :H?:? 5:D:@P:< S8-

678Y ;H? M=I:? N=EB EB: !"# ?=FDI>FG<: /:NF ,:<C=D: >H NNN0!"#@;<Q:EF0D>@ ;H? K>FE:? >H

ZGIL 8[- 6767- <:C=:N:? EB: ;HHG;I M=H;HD=;IF :H?:? 5:D:@P:< S8- 6789 ;H? M=I:? N=EB EB: !"#

?=FDI>FG<: /:NF ,:<C=D: >H NNN0!"#@;<Q:EF0D>@ ;H? K>FE:? >H ZGIL !"- 6767- <:C=:N:? EB:

RG;<E:<IL M=H;HD=;IF :H?:? ZGH: S7- 6767 ;H? M=I:? N=EB EB: !"# ?=FDI>FG<: /:NF ,:<C=D: >H

NNN0!"#@;<Q:EF0D>@ ;H? K>FE:? >H ZGIL !"- 6767- <:C=:N:? EB: RG;<E:<IL M=H;HD=;IF :H?:?



$;<DB S8- 6767 ;H? M=I:? N=EB EB: !"# ?=FDI>FG<: /:NF ,:<C=D: >H NNN0!"#@;<Q:EF0D>@ ;H?

K>FE:? >H ZGIL !"- 6767 2===3 ?=FDGFF:? EB: =HM><@;E=>H N=EB @;H;O:@:HE ;H? EB: ?=<:DE><2F3 >M

EB: #>@K;HL0

"> EB: P:FE >M >G< QH>NI:?O:- ;ME:< =HRG=<L >M @;H;O:@:HE- =HDIG?=HO EB: #B=:M (\:DGE=C:

!MM=D:< ;H? EB: U>;<? >M 5=<:DE><F- H:=EB:< EB: .FFG:<- EB: WX B>I?:<F >M F:DG<=E=:F >M EB:

#>@K;HL- H>< EB: D><K><;E: D>GHF:I ;<: DG<<:HEIL GH?:< =HC:FE=O;E=>H PL ;HL M:?:<;I >< FE;E:

<:OGI;E><L ;GEB><=EL M>< ;HL C=>I;E=>H >M M:?:<;I >< FE;E: F:DG<=E=:F I;NF0 "B:<: ;<: H> >EB:< M;@=IL

<:I;E=>HFB=KF >< <:I;E:? K;<EL E<;HF;DE=>HF N=EB #,1. E> ?=FDI>F: =H =EF M=I=HOF >< =H EB: %EE><H:L

I:EE:<0

"B=F I:EE:< D>C:<F EB: I;NF >M EB: *H=E:? ,E;E:F ;H? ?>:F H>E ?:K:H? >H ;H>EB:< I;N M=<@TF

>K=H=>H >< I:EE:<0 A: ;<: K:<@=EE:? E> K<;DE=D: P:M><: EB: ,:DG<=E=:F ;H? (\DB;HO: #>@@=FF=>H

N=EB>GE K<>B=P=E=>H0 %EE><H:L ,E:KB:H $=IIF =F H>E DG<<:HEIL- >< B;F P::H N=EB=H EB: K;FE M=C:

L:;<F- P::H EB: FGP]:DE >M ;H =HC:FE=O;E=>H- B:;<=HO- >< K<>D::?=HO PL EB: ,(#- EB: *,

#>@@>?=EL ^GEG<:F "<;?=HO #>@@=FF=>H- 2#^"#3- EB: ^=H;HD=;I .H?GFE<L &:OGI;E><L

%GEB><=EL- 2^./&%3 >< ;HL >EB:< M:?:<;I- FE;E:- >< M><:=OH <:OGI;E><L ;O:HDL0 %EE><H:L

,E:KB:H $=IIF =F H>E DG<<:HEIL- >< B;F P::H N=EB=H EB: K;FE M=C: L:;<F- P::H FGFK:H?:? >< P;<<:?

M<>@ K<;DE=D=HO =H ;HL ]G<=F?=DE=>H ;H? B;F H>E P::H DB;<O:? =H ; D=C=I >< D<=@=H;I D;F:0 %

<:K<:F:HE;E=C: >M EB: #>@K;HL =F <:FK>HF=PI: M>< EB: K<:K;<;E=>H >M EB: M=H;HD=;I FE;E:@:HEF =H

;DD><?;HD: N=EB )%%+- GH?:< EB: FGK:<C=F=>H >M EB: #(! ;H? ;<: GH;G?=E:?0

A: @;L <:IL >H =HM><@;E=>H >PE;=H:? M<>@ KGPI=D >MM=D=;IF- >MM=D:<F >M EB: #>@K;HL ;H? N:

P:I=:C: EB;E EB:F: F>G<D:F ;<: <:I=;PI:0 .H <:H?:<=HO EB=F I:EE:<- N: B;C: :\;@=H:? EB: M>II>N=HO4

80 #><K><;E: <:D><?F ;H? >EB:< ?>DG@:HEF >M EB: D>@K;HL0

^=H;HD=;I ?>DG@:HEF =HDIG?=HO4 U;I;HD: ,B::E- ,E;E:@:HE >M !K:<;E=>HF- ,E;E:@:HE >M

#;FB ^I>NF- #>HF>I=?;E:? ,E;E:@:HEF >M ,E>DQB>I?:<TF 5:M=D=:HDL 2,E;E:@:HE >M #B;HO:F =H



,B;<:B>I?:< (RG=EL3 ;H? H>E:F E> EB: M=H;HD=;I FE;E:@:HEF M>< EB: L:;< :H?=HO 5:D:@P:< S8- 678Y-

U;I;HD: ,B::E- ,E;E:@:HE >M !K:<;E=>HF- ,E;E:@:HE >M #;FB ^I>NF- #>HF>I=?;E:? ,E;E:@:HEF >M

,E>DQB>I?:<TF 5:M=D=:HDL 2,E;E:@:HE >M #B;HO:F =H ,B;<:B>I?:< (RG=EL3 ;H? H>E:F E> EB:

M=H;HD=;I FE;E:@:HEF M>< EB: L:;< :H?=HO 5:D:@P:< S8- 6789- U;I;HD: ,B::E- ,E;E:@:HE >M

!K:<;E=>HF- ,E;E:@:HE >M #;FB ^I>NF- #>HF>I=?;E:? ,E;E:@:HEF >M ,E>DQB>I?:<TF 5:M=D=:HDL

2,E;E:@:HE >M #B;HO:F =H ,B;<:B>I?:< (RG=EL3 ;H? H>E:F E> EB: M=H;HD=;I FE;E:@:HEF M>< EB: K:<=>?

:H?=HO ZGH: S7- 6767- U;I;HD: ,B::E- ,E;E:@:HE >M !K:<;E=>HF- ,E;E:@:HE >M #;FB ^I>NF-

#>HF>I=?;E:? ,E;E:@:HEF >M ,E>DQB>I?:<TF 5:M=D=:HDL 2,E;E:@:HE >M #B;HO:F =H ,B;<:B>I?:<

(RG=EL3 ;H? H>E:F E> EB: M=H;HD=;I FE;E:@:HEF M>< EB: K:<=>? :H?=HO $;<DB S8- 67670 A: @;L <:IL

>H =HM><@;E=>H >PE;=H:? M<>@ KGPI=D >MM=D=;IF- >MM=D:<F >M EB: #>@K;HL ;H? N: P:I=:C: EB;E EB:F:

F>G<D:F ;<: <:I=;PI:0 .H <:H?:<=HO EB=F I:EE:<- N: B;C: :\;@=H:? EB: M>II>N=HO4

60 #><K><;E: <:D><?F ;H? >EB:< ?>DG@:HEF >M EB: D>@K;HL0

S0 ^=H;HD=;I ?>DG@:HEF =HDIG?=HO4 U;I;HD: ,B::E- ,E;E:@:HE >M !K:<;E=>HF- ,E;E:@:HE >M #;FB

^I>NF- #>HF>I=?;E:? ,E;E:@:HEF >M ,E>DQB>I?:<TF 5:M=D=:HDL 2,E;E:@:HE >M #B;HO:F =H

,B;<:B>I?:< (RG=EL3 ;H? H>E:F E> EB: M=H;HD=;I FE;E:@:HEF M>< EB: L:;< :H?=HO 5:D:@P:< S8-

678Y- U;I;HD: ,B::E- ,E;E:@:HE >M !K:<;E=>HF- ,E;E:@:HE >M #;FB ^I>NF- #>HF>I=?;E:?

,E;E:@:HEF >M ,E>DQB>I?:<TF 5:M=D=:HDL 2,E;E:@:HE >M #B;HO:F =H ,B;<:B>I?:< (RG=EL3 ;H?

H>E:F E> EB: M=H;HD=;I FE;E:@:HEF M>< EB: L:;< :H?=HO 5:D:@P:< S8- 6789- U;I;HD: ,B::E-

,E;E:@:HE >M !K:<;E=>HF- ,E;E:@:HE >M #;FB ^I>NF- #>HF>I=?;E:? ,E;E:@:HEF >M

,E>DQB>I?:<TF 5:M=D=:HDL 2,E;E:@:HE >M #B;HO:F =H ,B;<:B>I?:< (RG=EL3 ;H? H>E:F E> EB:

M=H;HD=;I FE;E:@:HEF M>< EB: K:<=>? :H?=HO ZGH: S7- 6767- U;I;HD: ,B::E- ,E;E:@:HE >M

!K:<;E=>HF- ,E;E:@:HE >M #;FB ^I>NF- #>HF>I=?;E:? ,E;E:@:HEF >M ,E>DQB>I?:<TF 5:M=D=:HDL

2,E;E:@:HE >M #B;HO:F =H ,B;<:B>I?:< (RG=EL3 ;H? H>E:F E> EB: M=H;HD=;I FE;E:@:HEF M>< EB:

K:<=>? :H?=HO $;<DB S8- 67670 "B: M=H;HD=;I ?>DG@:HEF N:<: K<:K;<:? PL U:H];@=H U:<<L0

$<0 U:<<L =F EB: +<:F=?:HE >M ,LH:<OL $;H;O:@:HE )<>GK- 11#- ; D>@K;HL NB=DB B;F ; I>HO



B=FE><L >M @;H;O=HO KGPI=D D>@K;H=:F ;F N:II ;F F:<C=HO ;F EB: D>G<E ;KK>=HE:? DGFE>?=;H M><

KGPI=D D>@K;H=:F0 $<0 U:<<L B;F >C:< M=C: L:;<FT :\K:<=:HD: K<:K;<=HO M=H;HD=;I <:K><EF M><

KGPI=D D>@K;H=:F0 _=F D>HE;DE =HM><@;E=>H =F S7 /0 )>GI? ,E<::E- ,G=E: WYSW- ,B:<=?;H- A`

Y6Y78 S86abY8acYW70 "B: M=H;HD=;I FE;E:@:HEF ;<: H>E ;G?=E:?0

b0 &:K<:F:HE;E=>HF @;?: E> GF PL EB: >MM=D:<F ;H? ?=<:DE><F >M EB: #>@K;HL NB=DB N: ?::@ ;F

<:I=;PI:0

W0 &:C=:N >M EB: ,B;<:B>I?:<FT I=FE K<>C=?:? PL EB: #>@K;HLTF E<;HFM:< ;O:HE4 %DE=>H ,E>DQ

"<;HFM:< #><K><;E=>H- 6bc9 (0 ^><E *H=>H U>GI:C;<?- ,G=E: 68b- ,;IE 1;Q: #=EL- *" Yb868 +B>H:

Y78a6[ba87YY =H?=D;E=HO EB: FB;<:F >GEFE;H?=HO ;H? D>HM=<@=HO EB;E %DE=>H ,E>DQ "<;HFM:<

#><K><;E=>H0=F <:O=FE:<:? N=EB ,:DG<=E=:F ;H? (\DB;HO: #>@@=FF=>H0

c0 "B=F I:EE:< =F O>C:<H:? PL ;H? FB;II P: =HE:<K<:E:? =H ;DD><?;HD: N=EB EB: 1:O;I !K=H=>H

%DD><? 2EB: d%DD><?e3 >M EB: %@:<=D;H U;< %FF>D=;E=>H ,:DE=>H >M UGF=H:FF 1;N 2899830

"B:<:M><:- =E =F FGP]:DE E> ; HG@P:< >M RG;I=M=D;E=>HF- :\D:KE=>HF- ?:M=H=E=>HF- I=@=E;E=>H >H

D>C:<;O:- ;H? >EB:< I=@=E;E=>HF- ;II ;F @><: K;<E=DGI;<IL ?:FD<=P:? =H EB: %DD><?- ;H? EB=F I:EE:<

FB>GI? P: <:;? =H D>H]GHDE=>H EB:<:N=EB0 "B: I;N <:I:C;HE E> EB: >K=H=>HF :\K<:FF:? B:<:=H =F

I=@=E:? E> EB: I;NF >M EB: *H=E:? ,E;E:F >M %@:<=D;0

U;F:? GK>H EB: M><:O>=HO ;H? FGP]:DE E> EB: RG;I=M=D;E=>HF B:<:=H;ME:< F:E M><EB- N: ;<: >M EB:

>K=H=>H EB;E EB: =H=E=;I #>@K;HL .HM><@;E=>H ;H? 5=FDI>FG<: ,E;E:@:HE4

80 #>HFE=EGE:F d;?:RG;E: DG<<:HE KGPI=D =HM><@;E=>He D>HD:<H=HO EB: F:DG<=E=:F ;H? EB: #>@K;HL

d=F ;C;=I;PI:e N=EB=H EB: @:;H=HO >M &GI: 8bb 2D3 263 GH?:< EB: ,:DG<=E=:F %DE >M 89SS0

60 .HDIG?:F ;II EB: =HM><@;E=>H EB;E ; P<>Q:<a?:;I:< N>GI? P: <:RG=<:? E> >PE;=H M<>@ EB:

#>@K;HL E> KGPI=FB ; RG>E;E=>H M>< EB: F:DG<=E=:F GH?:< &GI: 8WD6a88 GH?:< EB: ,:DG<=E=:F

(\DB;HO: %DE >M 89Sb0

S0 #>@KI=:F ;F E> M><@ N=EB EB: !"# $;<Q:E )G=?:I=H:F M>< K<>C=?=HO ;?:RG;E: #G<<:HE

.HM><@;E=>H- NB=DB ;<: I>D;E:? >H EB: =HE:<H:E ;E NNN0>ED@;<Q:EF0D>@0



b0 _;F P::H K>FE:? EB<>GOB EB: !"# 5=FDI>FG<: ;H? /:NF ,:<C=D:f ;H?

W0 %DE=>H ,E>DQ "<;HFM:< #><K><;E=>H0 =F <:O=FE:<:? GH?:< EB: ,:DG<=E=:F ;H? (\DB;HO: %DE >M

89Sb0

c0 "B: D>@K;HL DG<<:HEIL @::EF EB: ?:M=H=E=>H >M ; FB:II D><K><;E=>H0 &GI: b7W >M EB:

,:DG<=E=:F %DE >M 89SS ;H? &GI: 86Pa6 >M EB: ,:DG<=E=:F (\DB;HO: %DE >M 89Sb ?:M=H:F ;

FB:II D>@K;HL ;F ; D>@K;HL N=EB 83 H> >< H>@=H;I >K:<;E=>HF ;H? :=EB:< 63 H> >< H>@=H;I

;FF:EF- S3 ;FF:EF D>HF=FE=HO F>I:IL >M D;FB ;H? D;FB :RG=C;I:HEF >< b3 ;FF:EF D>HF=FE=HO >M ;HL

;@>GHE >M D;FB ;H? D;FB :RG=C;I:HEF ;H? H>@=H;I >EB:< ;FF:EF0

[0 ,;@G:I U;<<;V; =F EB: +<:F=?:HE0 S7 /0 )>GI? ,E<::E- ,G=E: WYSW- ,B:<=?;H- A` Y6Y78 S86a

bY8acYW70 $<0 U;<<;V;- $'_ g:HEG<:F 11#- >NHF >H: FB;<: >M ,K:D=;I 6767 ,:<=:F %

+<:M:<<:? ,B;<:F NB=DB O=C:F B=@ c7X >M C>E=HO D>HE<>I >M EB: D>@K;HL0 _: KG<DB;F:? EB:

FB;<: >H ^:P<G;<L 8S- 6767 M<>@ U:H];@=H U:<<L NB> N;F EB: D>G<E ;KK>=HE:? DGFE>?=;H

;KK>=HE:? PL #B;HD:<L #>G<E >M 5:I;N;<:0 "B: D>@K;HL <:D:=C:? H> D>HF=?:<;E=>H M<>@

EB: F;I: >M EB: FB;<:0 "B: FB;<: =F <:FE<=DE:?0

Y0 U:H];@=H U:<<L K<:K;<:? EB: M=H;HD=;I ?>DG@:HEF I=FE:? =H EB: ?=FDI>FG<: >H P:B;IM >M EB:

D>@K;HL0 _: N;F EB: D>G<E ;KK>=HE:? DGFE>?=;H NB> F>I? EB: ,K:D=;I 6767 ,:<=:F %

+<:M:<<:? ,B;<:F E> ,;@G:I U;<<;V;0 _=F PGF=H:FF ;??<:FF =F S7 /0 )>GI? ,E<::E- ,B:<=?;H-

A` WS6760 $<0 U:<<L >NHF H> FB;<:F >M EB: D>@K;HLTF D>@@>H FE>DQ NB=DB ;<:

GH<:FE<=DE:?0 "B:<: ;<: H> >EB:< D>HE<>I K:<F>HF0 #>GHF:I B;F @;?: FK:D=M=D =HRG=<L >M

P>EB $<0 U;<<;V; ;H? $<0 U:<<L- K:<F>HF :HO;O:? =H K<>@>E=>H;I ;DE=C=E=:F <:O;<?=HO EB:

.FFG: 2>M NB=DB EB:<: ;<: H>H:3- ;H? K:<F>HF >NH=HO @><: EB;H M=C: K:<D:HE 2WX3 >M EB:

,:DG<=E=:Fa>HIL $<0 U;<<;V; >NHF @><: EB;H WX >M EB: F:DG<=E=:F- 2D>II:DE=C:IL- EB:

d.HF=?:<Fe3 ;H? P;F:? GK>H FGDB =HRG=<=:F ;H? >EB:< =HM><@;E=>H ;C;=I;PI: E> D>GHF:I- ;HL

F;I:F >M EB: ,:DG<=E=:F PL .HF=?:<F N=EB=H EB: EN:IC:a@>HEB K:<=>? K<=>< E> EB: >K=H=>H B;C:

P::H @;?: =H D>@KI=;HD: N=EB &GI: 8bb- =HDIG?=HO- N=EB>GE I=@=E;E=>H- ;HL <:RG=<:? M=I=HOF

>M ^><@ 8bb- ;H? H>EB=HO B;F D>@: E> EB: ;EE:HE=>H >M D>GHF:I =H?=D;E=HO EB;E ;HL >M EB:



.HF=?:<F =F =H K>FF:FF=>H >M ;HL @;E:<=;I H>HaKGPI=D =HM><@;E=>H <:O;<?=HO EB: .FFG:< >< EB:

,:DG<=E=:F EB;E N>GI? K<>B=P=E ;HL >M EB:@ M<>@ PGL=HO >< F:II=HO EB: ,:DG<=E=:F GH?:< &GI:F

87PaW >< 87PWa8 GH?:< EB: (\DB;HO: %DE0

90 "B=F I:EE:< @;L P: <:I=:? >H PL !"# $;<Q:EF- .HD0 PGE @;L H>E P: GF:? >< <:I=:? GK>H PL

;HL >EB:< K:<F>H M>< ;HL >EB:< KG<K>F: NB;EF>:C:<- N=EB>GE =H :;DB =HFE;HD: >G< K<=><

N<=EE:H D>HF:HE0 !"# $;<Q:EF @;L KGPI=FB EB=F I:EE:< EB<>GOB !"# 5=FDI>FG<: ;H? /:NF

,:<C=D: M>< C=:N=HO PL EB: KGPI=D >< <:OGI;E><F0

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

,=HD:<:IL-


