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

%" (!! $1/22%1$  !"#$"%&( ! )%"+,+-.

/ 34565

784549:4; :<

34 "=>?@:A <B :34 04C=8:D49: <B E6<@<FA

34 #<@@4F4 <B16@@6=D =9; &=8A 69 G68F696=

-9 7=8:6=@ "?@B6@@D49:

%B :34 (4H?684D49:5 B<8 :34 04F844 <B

&=5:48 <B $>649>4

IA

(4I4>J= 2K E8=55<

LMMN



/77(%G/2 $ !!

365 :34565 65 5?ID6::4; 69 C=8:6=@ B?@B6@@D49: <B

:34 84H?684D49:5 B<8 :34 ;4F844 <B

&=5:48 <B $>649>4

(4I4>J= 2K E8=55<

/CC8<O4; IA :34 ><DD6::44P _=9?=8A LMMN

0=964@ /K #865:<@P #3=68

(=9;<@C3 &K #3=DI485

/ _<39 7K $Q=;;@4



/E2! %" #%, !, $

7=F4

/>J9<Q@4;F4D49:5 6O

265: <B =I@45 O6

265: <B "6F?845 O666

/I5:8=>: \

#3=C:48 S̀ 34 4BB4>:5 <BD48>?8A <9 :34 945:69F 5?>>455 <B
:844 5Q=@@<Q5 L

&4:3<;5 LL

(45?@:5 aa

065>?556<9 SMN

#3=C:48 L` 34 4BB4>:5 <BD48>?8A <9 :34 84:?89 8=:4 <B :844 5Q=@@<Q5 S]S

&4:3<;5 S]V

(45?@:5 Sa]

065>?556<9 ST]

/CC49;6>45 SNW

26:48=:?84 >6:4; SWW

G6:= LMM

666



/#b,%12!0.&!, $

- Q653 :< :3=9J DA =;O65<8P 08K 0=964@ #865:<@P B<8 =@@ <B :34 F?6;=9>4P 3=8;
Q<8JP =9; 49;@455 4948FA =9; >84=:6O6:A 34 C8<O6;4; :38<?F3<?: :365 5:?;AK - =@5< 4\:49;
F8=:6:?;4 :< 085K (=9;<@C3 &K #3=DI485 =9; _<39 7K $Q=;;@4 B<8 :3468 =;O6>4P 5?CC<8:P
=9; 3?D<8 ;?869F :34 4\C486D49:=@ =9; Q86:69F C8<>45545K 365 C8<c4>: Q=5 D=;4
C<556I@4 :38<?F3 = F8=9: B8<D !K -K 0?7<9: ;4 ,4D<?85 =9; #<DC=9AK $D=@@ F8=9:5 B8<D
34 G68F696= $<>64:A <B %896:3<@<FAP 34 16@@6=D5I?8F E68; #@?IP 34 (<A (K #3=8@45
#49:48 =9; .8=;?=:4 $:?;645 =9; (454=8>3 C8<F8=D =: 34 #<@@4F4 <B16@@6=D =9; &=8A
C8<O6;4; :34 D4=95 B<8 :8=O4@ =9; C?8>3=569F 5?CC@645K -9 =;;6:6<9P ,$" M]UTUSWP
49:6:@4; )E&` )9;48F8=;?=:4 (454=8>3 69 &4:=C<C?@=:6<9 !><@<FAP B?9;4; :34 5:6C49;
=9; @6O69F 4\C49545 B<8 ?9;48F8=;?=:4 =5565:=9:5K 34 %BB6>4 <B :34 G6>4 78<O<5: B<8
8454=8>3 =: 16@@6=D d &=8A C8<O6;4; B?9;69F B<8 :34 849:4; B64@; 5:=:6<9K - :3=9J E4>:<9
06>J695<9 B<8 :3468 F4948<?5 5?CC@A ;<9=:6<9 =9; :34 G68F696= 04C=8:D49: <B
!9O68<9D49:=@ R?=@6:A =9; $<?:3 (6O48 $>649>4 4=D X45C4>6=@@A #8=6F E=8:@4::P <D
E49Z69FP 7=?@ E?F=5P _=>J !FF@45:<9P 0<9 b=69P 06>J _495549P &6J4 26I48=:6P !869
&=>JP =9; (=@C3 $:=3@Y B<8 C8<O6;69F 5?CC@4D49:=8A ;=:= =9; 69B<8D=:6<9 ?54; 69 DA
=9=@A545K 3=9J5 :< (<I48: =A@<8 =9; 04I 0<<@4A B8<D !(2 @=I<8=:<8645 B<8
><9;?>:69F =@@ D48>?8A =9=@A545K

- =D F8=:4B?@ :< :34 B<@@<Q69F ?9;48F8=;?=:4 B64@; =5565:=9:5 B<8 5C49;69F :3468
5?DD485 ><@@4>:69F ;=:=P :365 C8<c4>: Q<?@; 9<: 3=O4 I449 C<556I@4 Q6:3<?: :3468 34@C`
(=>34@ "<O=8F?4P b4@@A  =@@69F48P (=O6 _4BB485<9^.4<8F4P $4=9 b<4I@4AP &=8A54
24=9;84 X 3<D=5 ,4@5<9 #<DD?96:A #<@@4F4YP =9; /;86=9 &<98<4K #86:6>=@ B64@; =9;
@<F65:6>=@ =5565:=9>4 69 :34 $349=9;<=3 G=@@4A Q=5 ><9:86I?:4; IA` #3?>J /?>J48D=9P
&48A@ #3865:6=95<9P E8?>4 0<8645P "8=9 !9;6><::P 2=88A !5:45 =9; :34 5:=BB <B :34 /?F?5:=
"<845:8A #49:48P 0=O6; !O485P $?D=@44  <5J69 X)$"1$YP 4;; _4::P %J5=9= 2=94P &6J4
24=3AP 0=O4 &=>69:<53 X(!% 065:86I?:69FYP 7=:86>6= &=A X&48>JYP &6J4 ,4QD=9
XG-&$YP 1=A94 7869:Z X#6:A <B !@J:<9YP _<39 $>3D48B4@; X)$"1$YP &6J4 $D6:3P ,=9>A
$<884@5P _<39 $C=38P 0=O6; G=9 #<O4D X1=A945I<8< 7=8J5YP /9;A 14@@5 XG= (4F6<9=@
7=8J5YP E<IIA =9; _4=964 136:45>=8O48P =9; #3=8@45 e46F49B?5K 3=9J A<? :< :34
B<@@<Q69F @=9;<Q9485 69 :34 $349=9;<=3 G=@@4A B<8 F8=>6<?5@A =@@<Q69F DA 8454=8>3 :<
C8<>44; <9 :3468 C8<C48:645` 0449 E<4P !8Q69 E<3DB=?@JP $348Q<<; E8<Q9@44P 04II64
=9; #=864 E?>J@4AP 3<D=5 =9; 7=:86>6= #=I4P !@=694 #=8Q36@4P #3=8@45 #3?8>3D=9P
34845= =9; _6D #8=QB<8;P E8<Q964 #?DD695P $?5=9 =9; R?49:69 #?5:48P b49 "65348P
_<39 =9; _=9 "@<8=P <D "844P &6>3=4@ =9; G6>:<86= .<;B84AP $?Z=994 .<@;5D6:3P "8=9J
=9; &=8F=84:  49;485<9P 0=9  <@569F48P #3=8@A =9; &=8A  ?CC?>3P _A@ =9; E6@@
.=DI@4P -8O694 =9; ,=9>A  455P &8K =9; &85K _=D45 2=F8?=P (<I48: =9; 0<865 &6@@48P 7K
E?>J@4A &<55P 0<9 =9; 04II64 7<Q485P (=@C3 (=9J69P &8K =9; &85K (<;493=O49P <D
=9; b=849 $3=C><:P 4; ?8948P 0?;@4A =9; <<:564 G45:P &8K =9; &85K1=DC@48P &8K
=9; &85K 14I48P =9; &8K =9; &85K 1<<;K

- =@5< Q653 :< :3=9J 6D<:3A (?554@@ B<8 365 34@C Q6:3 .-$ =9; <D &4648 B<8
I?6@;69F :34 3?9;84;5 <B 945: I<\45 ?54; 69 :365 8454=8>3K !9;@455 :3=9J5 :< DA B8649;5 69
:34 F8=;?=:4 C8<F8=D B<8 :3468 >=D=8=;4864P 45C4>6=@@A :34 <:348 D4DI485 <B :34 #865:<@

6O



2=IK "69=@@AP - Q<?@; @6J4 :< 4\C8455 :34 ;44C45: F8=:6:?;4 :< DA B=D6@A B<8 :3468
49><?8=F4D49: =9; 5?CC<8: XI<:3 4D<:6<9=@ =9; B69=9>6=@Y :38<?F3<?: :365 C8<>455K

O



2-$ %" /E2!$

=I@4 7=F4

SK ,?DI48 <B 945: I<\45 C48 56:4 69 LMMa =9; LMMT UV

LK ,?DI48 <B 945:5 69 :34 4=8@A =9; @=:4 945:69F 54=5<95 LMMa aN

UK 2<>=:6<9 =9; 9?DI48 <B =;?@: :844 5Q=@@<Q5 I=9;4; 69 LMMa aW

]K 2<>=:6<9 =9; 9?DI485 <B 945:@69F5 =9; I8<<;5 I=9;4; 69 LMMa aV

aK ,?DI48 <B 945:5 69 :34 4=8@A =9; @=:4 945:69F 54=5<95 69 LMMT TS

TK 2<>=:6<9 =9; 9?DI48 <B I=9;4; =;?@: I68;5 LMMT TL

NK ,45:@69F5 =9; 9?DI48 <B I8<<;5 I=9;4; 69 LMMT T]

WK /O48=F4 =;?@: D48>?8A IA 86O48 D6@4 B<8 LMMa =9; LMMT NT

VK #<DC=865<95 <B C=849:=@ =9; I8<<; D48>?8A @4O4@5 69 LMMa WU

SMK /F4 =: Q36>3 945:@69F D4=5?84D49:5 Q484 :=J49 VW

SSK !BB4>: <B fZ<94g <9 945:69F 5?>>455 SML

SLK (4@=:6<9536C <B B4D=@4 D48>?8A @4O4@5 =9; 945:69F 5?>>455 SM]

SUK #<DC=865<9 <B 945:69F 5?>>455 I4:Q449 84>=C:?84;
=9; 94Q I68;5 SMW

S]K &<9:3@A ><DC=865<95 <B 5:84=D B@<Q XDUh5YP 5?8B=>4 Q=:48
:4DC48=:?84 Xi#YP =9; C I4:Q449 LMMa =9; LMMT SSU

SaK #<DC=865<9 <B C?I@6534; D48>?8A @4O4@5 69 B844^@6O69F
:844 5Q=@@<Q5 SLU

STK #<DC=865<9 <B C?I@6534; =O48=F4 D48>?8A @4O4@5 69 <:348
6954>:6O<8<?5 C=55486945 SLa

SNK ,?DI48 <B 94Q 945: I<\45 484>:4; =9; :3468 @<>=:6<95 69 LMMT SaS

SWK (4:?8969F I68;5 69 LMMT Saa

SVK #36^5H?=84 :=I@4` ,?DI485 <B 84:?8969F I68;5 69 LMMT STM

O6



LMK #36^5H?=84 :=I@4` ,?DI485 <B 84:?8969F I68;5 69 LMMT STU

LSK 7?I@6534; 84>=C:?84 8=:45 <B :844 5Q=@@<Q5 SNM

LLK #36^5H?=84 :=I@4` (4>=C:?84 8=:4 69 :34 $349=9;<=3 G=@@4A
><DC=84; :< ]Mj =O48=F4 5?8O6O<8536C SNS

O66



2-$ %" "-.)(!$

"6F?84 7=F4

SK &=C <B 945: I<\ 56:45 La

LK /;?@: I@<<; D48>?8A @4O4@5 LMMa TT

UK ,45:@69F I@<<; D48>?8A @4O4@5 LMMa TN

]K /;?@: I@<<; D48>?8A @4O4@5 LMMT TV

aK !BB4>: <B 84>=C:?84 5:=:?5 <9 D48>?8A @4O4@5 69 LMMT NM

TK /;?@: D48>?8A @4O4@5 69 LMMa O5K LMMT NS

NK #<DC=865<9 <BD48>?8A @4O4@5 69 LMMa =9; LMMT 69
84>=C:?84; B4D=@45 NU

WK #<DC=865<9 <BD48>?8A @4O4@5 69 94Q 56:45 =9; <@; 56:45 N]

VK /;?@: I@<<; D48>?8A Q6:3 86O48 D6@4 69 LMMa =9; LMMT NN

SMK /;?@: D48>?8A Q6:3 86O48 D6@4 =@<9F :34 $<?:3 (6O48 NW

SSK &48>?8A @4O4@5 Q6:3 86O48 D6@4 B<8 :844 5Q=@@<Q5P B653P =9;
54;6D49: =@<9F :34 $<?:3 (6O48 WM

SLK #<DC=865<9 I4:Q449 D=@4 =9; B4D=@4 D48>?8A @4O4@5 WL

SUK (4@=:6<9536C I4:Q449 C=849:=@ =9; I8<<; D48>?8A W]

S]K !BB4>: <B B4D=@4 =F4 <9 I@<<; D48>?8A @4O4@ WT

SaK $=DC@45 ><@@4>:4; C48 Q44J 69 LMMa =9; LMMT WW

STK /;?@: D48>?8A @4O4@5 Q6:3 5=DC@69F ;=:4 VM

SNK 78<C<8:6<9 <B 945:@69F5 =9; 4FF5 B@4;F4; 69 LMMT VL

SWK ,?DI48 <B B@4;F@69F5 C8<;?>4; Va

SVK ,45:@69F F8<Q:3 VN

LMK (4@=:6<9536C I4:Q449 I8<<; D=55 =9; :=85?5 @49F:3 VV

O666



LSK #<DC=865<9 <B 4FF O<@?D4 I4:Q449 B4D=@4 =F4 >@=5545

LLK (4@=:6<9536C I4:Q449 B4D=@4 D48>?8A @4O4@ =9;
C8<C<8:6<9 4FF5 B@4;F4; k

LUK (4@=:6<9536C I4:Q449 B4D=@4 D48>?8A @4O4@ =9; 9?DI48 <B
B@4;F@69F5 C8<;?>4;

L]K #<DC=865<9 <B 5:84=D B@<QP 5?8B=>4 Q=:48 :4DC48=:?84P =9;
C I4:Q449 :34 LMMa =9; LMMT I844;69F 54=5<95

LaK &48>?8A @4O4@5 <B =;?@: :844 5Q=@@<Q5 =: 945: I<\45 =: :34
/?F?5:= "<845:8A #49:48

LTK $=DC@45 ><@@4>:4; =: :34 /?F?5:= "<845:8A #49:48
Q6:3 5=DC@69F ;=:4

LNK (4@=:6<9536C I4:Q449 =;?@: D48>?8A @4O4@5 69 LMMa =9; ;65:=9>4
D<O4; Q6:369 = 56:4



/E$ (/#

&48>?8A 84@4=54; B8<D =9 69;?5:86=@ 5<?8>4 69:< :34 $<?:3 (6O48 B8<D SVLV^SVaM
><9:=D69=:4; :365 :86I?:=8A <B :34 $349=9;<=3 (6O48K 136@4 C65>6O<8<?5 I68;5 =84
B84H?49:@A ?54; =5 69;6>=:<85 <B D48>?8A ><9:=D69=:6<9P 6954>:6O<845 3=O4 =@5< I449
53<Q9 :< =>>?D?@=:4 D4:=@5 =: 36F3 @4O4@5K 844 5Q=@@<Q5  0123145670 8419:9;. Q484
?54; =5 I6<D<96:<85 I4>=?54 :34A B<8=F4 <9 B@A69F 6954>:5 Q6:3 =H?=:6> @=8O=@ 5:=F45 =9;
5< 84C84549: = @6J4@A 9<9^C65>6O<8<?5 8<?:4 B<8 D48>?8A 49:4869F :34 B<<; >3=69K -9 :<:=@P
UMM 945: I<\45 Q484 C@=>4; =@<9F :34 $<?:3P &6;;@4P ,<8:3P =9; $<?:3 "<8J $349=9;<=3
(6O485K  =@B <B :34 945: I<\45 Q484 =@<9F ><9:=D69=:4; C<8:6<95 <B :34 Q=:48534;
;<Q95:84=D B8<D :34 D48>?8A 5<?8>4l :34 <:348 3=@B Q484 <9 ?9><9:=D69=:4; 84B4849>4
:86I?:=8645 <8 ?C5:84=D B8<D :34 5<?8>4K E@<<; 5=DC@45 Q484 :=J49 B8<D I844;69F =;?@:5
=9; 945:@69F5 :< ;4:48D694 D48>?8A @4O4@5K < =55455 =9A 6DC=>:5 <BD48>?8A <9 945:69F
5?>>455P - ><DC=84; B685: 4FF ;=:4P >@?:>3 56Z4P C8<C<8:6<9 4FF5 3=:>34;P =9; 9?DI48 <B
B@4;F@69F5 C8<;?>4; 69 ><9:=D69=:4; =9; 84B4849>4 =84=5K !FF O<@?D4 Q=5 D4=5?84; 69
LMMTK -9 LMMa =9; LMMTP =;?@:5 69 ><9:=D69=:4; =84=5 3=; 56F96B6>=9:@A 36F348 D48>?8A
@4O4@5 :3=9 =;?@:5 69 84B4849>45 =84=5K 045C6:4 4@4O=:4; D48>?8A @4O4@5 69 LMMaPS;6; 9<:
;4:4>: =9A ;6BB4849>45 69 945:69F 5?>>455 I4:Q449 I68;5 69 :34 ><9:=D69=:4; =9; 84B4849>4
=84=5K -9 LMMTP D48>?8A @4O4@5 69 :34 ><9:=D69=:4; =84=5 Q484 :Q6>4 =5 36F3 =5 69 LMMaK
E68;5 69 ><9:=D69=:4; =84=5 C8<;?>4; 56F96B6>=9:@A B4Q48 B@4;F@69F5 :3=9 I68;5 69
84B4849>4 =84=5 69 LMMTK  <Q4O48P <9@A B685:^:6D4 I844;69F B4D=@45 69 ><9:=D69=:4;
=84=5 4\C48649>4; ;4>84=54; 945: 5?>>455P C483=C5 ;?4 :< C8<;?>:6<9 <B 5D=@@ 4FF5K &A
B69;69F5 5?FF45: :3=: D48>?8A D=A D<5: 54O484@A 6DC=>: :34 5?>>455 <B @455 4\C48649>4;
I844;485K

/5 C=8: <B :34 ><9:69?69F 5:?;A <9 :34 945:69F 5?>>455 <B :844 5Q=@@<Q5P - ?54; :34
84:?89 8=:4 <B I68;5 I=9;4; 69 LMMa =5 =9 45:6D=:4 <B 53<8:^:48D 5?8O6O<8536CK - C84;6>:4;
:3=: I68;5 I=9;4; 69 ><9:=D69=:4; =84=5 Q<?@; 84:?89 =: @<Q48 8=:45 :3=9 I68;5 I=9;4; 69
84B4849>4 =84=5K %O48=@@P aSj <B :34 =;?@: B4D=@45 I=9;4; 69 LMMa 84:?894; 69 LMMTl
56D6@=8 C8<C<8:6<95 84:?894; B8<D ><9:=D69=:4; =9; 84B4849>4 =84=5K (4:?89 8=:45 Q484
=@5< 56D6@=8 :< 8=:45 C?I@6534; 69 <:348 5:?;645K

\



 ! !""!# $ %" &!(#)(+ %,  ! ,!$ -,. $)##!$$ /,0 (! )(,
(/ ! %" (!! $1/22%1$  !"#$"%&( ! )%"+,+-.



# /7 !( S

 ! !""!# $ %" &!(#)(+ %,  ! ,!$ -,. $)##!$$
%" (!! $1/22%1$

<6;1=;3

<6;1=;3 0> 05 65?4;95@6570: >7;6>>9; 2=:4 69 :34 Sa:3>49:?8AP =9:38<C<F496>

D48>?8A 4D6556<95 I4F=9 Q6:3 :34 D6969F <B C84>6<?5 D4:=@5P =9; 569>4 :349 :34 F@<I=@

>A>@4 <BD48>?8A 3=5 I449 C@=F?4; IA 69>84=54; =9:38<C<F496> 69C?:5 X&<9:468< =9;

"?89455 SVVNYK (4@4=54 <BD48>?8A B8<D =8:6B6>6=@ 5<?8>45 65 >?8849:@A :49 :6D45 36F348

:3=9 :34 =D<?9: 84@4=54; B8<D 9=:?8=@ C8<>45545 X)$0- SVVWYK  ?D=95 =84 845C<956I@4

B<8 =CC8<\6D=:4@A aM^Naj <B :34 :<:=@ =:D<5C3486> D48>?8A 4D6556<95P D<5: ><D69F B8<D

B<556@ B?4@ ><DI?5:6<9 X&<9:468< =9; "?89455 SVVNYK 3484 =84 >?8849:@A <O48 UMMM Q=A5

69 Q36>3 D48>?8A 65 ?54; =8<?9; :34 Q<8@; XE?8F48 =9; .<>3B64@; SVVNIYK #<DD<9

=9:38<C<F496> 5<?8>45 <B D48>?8A 69:< :34 49O68<9D49: 69>@?;4 =8:65=9=@ F<@; 4\:8=>:6<9

XE?8F48 =9; .<>3B64@; SVVNIYP B?9F6>6;45P C=69:5P 5@6D6>6;45 X)$0- SVVWYP 9<9B488<?5

Q=5:4 C8<;?>:6<9 =9; 69>6948=:6<9P >34D6>=@ C8<;?>:6<9 C8<>45545P =9; 54Q=F4 5@?;F4

;?DC69F X 3<DC5<9 SVVTYK &48>?8A ><9:=D69=:6<9 65 I4><D69F 69>84=569F@A B84H?49:

69 Q4:@=9;5 =8<?9; :34 Q<8@; ;?4 :< :8=95><9:6949:=@ =9; F@<I=@ :8=95C<8: XE<?:<9 4: =@K

SVVVP #349 4: =@K LMMaYK 136@4 =CC8<\6D=:4@A 3=@B <B :34 D48>?8A 4D6556<95 B8<D :3454

5<?8>45 49;5 ?C 69 :34 F@<I=@ =:D<5C3486> >A>@4P :34 84D=69;48 65 =I5<8I4; 69:< @<>=@ =9;

84F6<9=@ >A>@45 54O484@A 6DC=>:69F :34 6DD4;6=:4 ><DD?96:A X)$!7/ SVVNYK "<8

4\=DC@4P Q4:@=9;5 =84 :8=C5 B<8 D48>?8A =9; D4:3A@=:6<9 <>>?85 8=C6;@A ;?4 :< 36F3

2



U

@4O4@5 <B ;655<@O4; <8F=96> ><DC<?9;5 =9; =9=48<I6> ><9;6:6<95 Xe6@@6<?\ 4: =@K SVVUYK

)C<9 ;65:?8I=9>4P 5?>3 =5 IA B684P :34 D48>?8A ;4C<56:4; 69 @<>=@ Q4:@=9;5 65 84@4=54; =9;

;65>3=8F4; 69:< 5?88<?9;69F 3=I6:=: Xe6@@6<?\ 4: =@K SVVUYK

&48>?8A 4D6556<9 69:< @=J45 =9; 86O485 3=5 69>84=54; IA = B=>:<8 <B L^] :6D45

569>4 :34 I4F69969F <B :34 69;?5:86=@ =F4 X)$!7/ SVVNYP =5 ;4:48D694; IA @=J4 54;6D49:5

=9; C4=: I<F ><845 X&<9:468< =9; "?89455 SVVNYK %9>4 D48>?8A 49:485 = 86O48694 5A5:4D

6: >=9 84D=69 69 :34 Q=:48 ><@?D9P <8 I4 @<5: :38<?F3 84O<@=:6@6Z=:6<9 69:< :34 =:D<5C3484P

I?86=@ 69 :34 54;6D49:P <8 =I5<8C:6<9 IA =H?=:6> I6<:= X)$!7/ SVVNYK 34 :8=95C<8: <B

D48>?8A B8<D =H?=:6> 5A5:4D5 ;4C49;5 <9 :34 ><9:49: <B :34 <8F=96> D=::48 X)$0- SVVWY

=9; =9A ;65:?8I=9>4 <B :3454 54;6D49:5 D=A 69>84=54 :34 @6J4@63<<; <BD48>?8A :8=95C<8:K

&48>?8A :8=95C<8: 65 B=>6@6:=:4; IA O=86=:6<9 69 <\AF49 @4O4@5 69 :34 Q=:48 ><@?D9 =9;

54;6D49:P 845?5C4956<9 <B 54;6D49:^I<?9; D48>?8A 69 :34 Q=:48 ><@?D9P <8 @<Q4869F :34

C X)$0- SVVWYK  <Q4O48P :34 J4A 5:4C 944;4; B<8 D48>?8A :< I4 69><8C<8=:4; 69:< :34

B<<; >3=69 65 D4:3A@=:6<9 X)$!7/ SVVNYK

A9;@07495 9 B@6723:@6;1=;3 34 B<8D=:6<9 <B D4:3A@D48>?8A X# 5 FmY 65

56F96B6>=9: =5 6: 65 D<84 :<\6> =9; D<84 I6<=O=6@=I@4 :3=9 =9A <:348 B<8D <BD48>?8A

X)$0- SVVWYK 34 69:45:69=@ =I5<8C:6<9 <B D4:3A@D48>?8A >=9 84=>3 SMMjP ><DC=84; :<

=I5<8C:6<9 <B <9@A = B4Q C48>49: B<8 69<8F=96> D48>?8A X144>3 4: =@K LMMTYK -9<8F=96>

D48>?8A ;4><DC<545 H?6>J@A 45 ?4?9 ><DC=84; :< <8F=96> B<8D5 5?>3 =5 D4:3A@D48>?8AP

Q36>3 65 <94 <B :34 84=5<95 D4:3A@D48>?8A 65 5< C48565:49: 69 :34 I<;A X$>34?3=DD48

SVWNYK 136@4 :34 3=@B^@6B4 <B 69<8F=96> D48>?8A D=A I4 =5 53<8: =5 = Q44J 69 = I68;P :34

3=@B^@6B4 <B <8F=9<D48>?86=@5 X69>@?;69F D4:3A@D48>?8AY 69 :34 I@<<; D=A I4 =5 @<9F =5



]

L^U D<9:35 X$>34?3=DD48 SVWNYK X544 54>:6<9 (:4@4507495 9 B@6;1=;3 C=;45D @9:7 B<8

;4:=6@5YK

34 D4:3A@=:6<9 <B D48>?8A D<5: ><DD<9@A <>>?85 :38<?F3 I=>:486=@ =>:6<9 69

54;6D49:5 <8 Q=:48 X)$0- SVVWYK &48>?8A 69 =H?=:6> 49O68<9D49:5 >=9 I4 D4:3A@=:4; IA

I<:3 I6<:6> =9; =I6<:6> C8<>45545 =9; :3484B<84 >=9 <>>?8 ?9;48 46:348 =48<I6> <8

=9=48<I6> ><9;6:6<95 X#4@< 4: =@K LMMTYK -: 65 F4948=@@A =>>4C:4; :3=: D<5: 49O68<9D49:=@

D48>?8A D4:3A@=:6<9 65 D6>8<I6=@@A D4;6=:4; =9; <>>?85 69 =9<\6> =9; 84;?>69F

49O68<9D49:5 5?>3 =5 86O48 I<::<D 54;6D49:5K -9 =9<\6> D=8694 54;6D49:5P <O48 Vaj <B

I6<:6> D48>?8A D4:3A@=:6<9 Q=5 =::86I?:=I@4 :< 5?@B=:4^84;?>69F I=>:486= X#<DC4=? =9;

E=8:3= SVWaYK -5<@=:45 <B 5?@B=:4^84;?>69F I=>:486= 3=O4 I449 <I548O4; :< D4:3A@=:4

D48>?8A 69 C?84 >?@:?84 =9; :34 I=>:486?D E6>=:B9?48;49 C6>=:B=;4105> 3=5 I449 ?54; :<

4\=D694 :34 D4:=I<@6> C=:3Q=A5 69O<@O4; 69 D48>?8A D4:3A@=:6<9 X#3<6 4: =@K SVV]YK

%:348 5:?;645 3=O4 5?FF45:4; :3=: 5?@B=:4^84;?>69F I=>:486= =@5< ;<D69=:4 D48>?8A

D4:3A@=:6<9 69 B8453Q=:48 54;6D49:5 =9; :3=: 5?@B=:4 ><9>49:8=:6<95 =84 = J4A ><9:8<@@48

<BD48>?8A D4:3A@=:6<9 69 =9<\6> 49O68<9D49:5 X.6@D<?8 =9;  498A SVVSP .6@D<?8 4: =@K

SVVLYK &<84 84>49:@AP =9 68<9^84;?>69F I=>:486?DP F6980176; 5CKP 3=5 I449 53<Q9 :<

D4:3A@=:4 D48>?8A =: 8=:45 56D6@=8 :< 5?@B=:4^84;?>69F I=>:486= X"@4DD69F 4: =@K LMMTYK

F6980176; 5CK 65 :34 B685: 68<9^84;?>69F I=>:486?D B<?9; :< D4:3A@=:4 D48>?8A =: 8=:45

:3=: =84 49O68<9D49:=@@A 84@4O=9: 5?FF45:69F :3=: :34 C8<>455 <B D48>?8A D4:3A@=:6<9 65

9<: 94>455=86@A ;<D69=:4; IA :34 5?@B=:4^84;?>69F I=>:486= 69 B8453Q=:48 5A5:4D5

X"@4DD69F 4: =@K LMMTYK

-9 5?DD=8AP B=>:<85 5?>3 =5 =9=48<I6> ><9;6:6<95P 36F3 :4DC48=:?845 =9; @<Q C 

>=?54 =9 69>84=54 69 I=>:486=@ D4:3A@=:6<9 8=:45P :3?5 69>84=569F :34 =D<?9: <B



a

D4:3A@D48>?8A =O=6@=I@4 B<8 I6<=>>?D?@=:6<9 X/9;4855<9 SVNVP )$!7/ SVVNYK G

3484B<84P >3=8=>:4865:6>5 5?>3 =5 5@<Q D<O69F Q=:48P =>6; 8=69P =9; :34 C84549>4 <B

Q4:@=9;5 =9; ;=D5 D=J4 = 86O48 D<84 C8<94 :< D4:3A@=:6<9K

<6;1=;3 011=@=:07495 83 84;C>

H23>49:9D410:I072J03> &4:3A@D48>?8A 49:485 :34 O48:4I8=:4 ;6F45:6O4 :8=>: =9;

I4><D45 =55<>6=:4; Q6:3 B844 =D69< =>6;5 =9; <:348 5?@B3A;8A@^><9:=6969F I@<<;

><DC<949:5 =@@<Q69F :34 D4:=@ :< I69; X)$!7/ SVVNP E?8F48 =9; .<>3B64@; SVVNYK

3?5P I@<<; D48>?8A ><9>49:8=:6<95 69 =;?@: I68;5 =>>?8=:4@A 84B@4>: :3468 84>49: ;64:=6A

?C:=J4 X!O485 4: =@K LMMUYK 3454 94Q@A B<8D4; ><DC@4\45 :349 D<O4 69:< :655?45 =9;

D4DI8=945 =9; >=9 I4 :8=95C<8:4; =>8<55 C@=>49:=@ =9; I@<<;^I8=69 I=886485 X)$!7/

SVVNYK 34 @6C<C36@6>6:A =9; >34D6>=@ 5:=I6@6:A <BD4:3A@D48>?8A =@@<Q 6: :< C494:8=:4

>4@@?@=8 I=886485K 34 69<8F=96> B<8D5 >=99<: >8<55 :3454 I=886485 =9; =84 :3484B<84 9<: =5

:<\6> X)$!7/ SVVNYK %9>4 D48>?8A 49:485 :34 I@<<;P 6: 65 :8=95C<8:4; :38<?F3 :34 I<;A

=9; ?@:6D=:4@A =>>?D?@=:45 69 :34 <8F=95P 5?>3 =5 @6O48P J6;94AP I8=69P 5C@449P =9; D?5>@4

XE4=83<C 4: =@K LMMMP !O485 4: =@K LMMaYK

%576;I;6707495 9 B 74>>=6> )9:6@ 84>49:@AP ><DC=8=:6O4 =9=@A565 <B :34 ;=:= ><@@4>:4;

B8<D O=86<?5 ;4C?8=:6<9 =9; 5:<8=F4 8<?:45 3=5 I449 ;6BB6>?@:K 34 :655?4 5=DC@4; 3=5 :<

I4 :=J49 69:< >=84B?@ ><956;48=:6<9 Q349 69:48C84:69F :34 845?@:5 <B =9A 5:?;A <9 D48>?8A

><9:=D69=:6<9K #<DD<9@AP :34 @<Q45: D48>?8A @4O4@5 69 :34 I<;A =84 B<?9; 69 :34 I@<<;

=5 :365 :655?4 84C84549:5 C86D=86@A 84>49: ;64:=8A ?C:=J4P Q36@4 :34 36F345: =84 B<?9;

54H?45:484; 69 :34 B4=:3485 =9; @6O48 X!O485 4: =@K LMMaYK )569F I@<<; B8<D ><DD<9

@<<95 XF0?40 4@@6;.K !O485 4: =@K XLMMaY ;4O4@<C4; =9 69:48^:655?4 ><DC=8=:6O4 8=:6< <B

MK]`S`L`T`Sa X4FF`I@<<;`D?5>@4`B4=:348`@6O48YK 365 8=:6< =@@<Q5 B<8 69:8= =9; 69:48^:655?4



T

><DC=865<9 Q349 5=DC@45 =84 <9@A =O=6@=I@4 B<8 <94 :655?4 :AC4K 3454 84@=:6<9536C5

=D<9F :655?4 :AC45 C8<;?>4; 5:8<9F ><884@=:6<95 I4:Q449 D48>?8A @4O4@5 69 =;?@: =9;

c?O496@4 I@<<;P =;?@: B4D=@4 I@<<; =9; 4FF5P =9; c?O496@4 B4=:3485 =9; I@<<; X!O485 4: =@K

LMMaYK -: 65 6DC<8:=9: :< :=J4 >=84 Q349 54@4>:69F :34 :655?4 :< D=:>3 5C4>6B6> D<96:<869F

944;5K 655?45 5?>3 =5 I@<<; Q6@@ <9@A C8<O6;4 69B<8D=:6<9 <9 53<8:^:48D 4\C<5?84 Q36@4

:655?45 :3=: B?9>:6<9 =5 :48D69=@ 49;C<69:5 X@6O48 =9; B4=:348Y 53<Q 4@6D69=:6<9

>=C=I6@6:645 =9; <O48=@@ I<;A I?8;495K

H072J03> 9 B 6:4@4507495 45 84;C> %9>4 D48>?8A 3=5 I449 ;4C<56:4; 69:< :34 I<;A

:655?4P 6: D=A I4 84D<I6@6Z4; B8<D >48:=69 :655?45 =9; 4@6D69=:4; :38<?F3 B4=:3485P 4FF5P

=9; 4\>84D49: XE4=83<C 4: =@K LMMMP !O485 4: =@K LMMaYK !FF @=A69F 65 = Q4@@ J9<Q9

4@6D69=:6<9 8<?:4 B<8 B4D=@4 I68;5 X!O485 4: =@K LMMUYP Q36@4 D<@: C8<O6;45 =@@ I68;5 =:

@4=5: =9 =99?=@ <CC<8:?96:A :< :8=95B48 D48>?8A B8<D :655?45 69:< F8<Q69F B4=:3485P

5?I54H?49:@A ;4>84=569F :3468 I<;A I?8;49 XE4=83<C 4: =@K LMMMYK  <Q4O48P <9>4

D4:3A@D48>?8A 84=>345 :34 @6O48P 6: 65 45549:6=@@A ?9=O=6@=I@4 B<8 4@6D69=:6<9 X!O485 4: =@K

LMMaYK

(:4@4507495 9 B@6;1=;3 C=;45D @9:7 "4=:3485 84C84549: :34 D=c<8 8<?:4 B<8

4\>84:6<9 <BD48>?8A 69 I68;5P =>>?D?@=:69F NMj^VUj <B :34 I<;A I?8;49 XE4=83<C 4: =@K

LMMMP !O485 4: =@K LMMaYK /@D<5: SMMj <B :34 D48>?8A 69 = B4=:348 65 D4:3A@D48>?8A =9;

;?4 :< 6:5 @<9F^:48D 5:=I6@6:A 69 :34 B4=:348P :365 :655?4 =@@<Q5 B<8 84:8<5C4>:6O4 =9=@A565

X.<?:948 =9; "?89455 SVVNP !O485 4: =@K LMMaYK &48>?8A 65 4@6D69=:4; 69:< B4=:3485 <9@A

=: :34 :6D4 <B D<@:P Q349 B4=:3485 =84 F8<Q69F =9; =84 5:6@@ I469F 5?CC@64; Q6:3 I@<<;

X1<@B4 4: =@K SVVWYK "<8 :365 84=5<9P B4=:348 D48>?8A @4O4@5 =>>?8=:4@A 84B@4>: I@<<;

D48>?8A @4O4@5 =: :34 :6D4 <BD<@: X!O485 4: =@K LMMaYK &48>?8A 49:485 :34 F8<Q69F



N

B4=:348 :38<?F3 :34 I@<<; 5:84=D =9; =;34845 :< 5?@B6;4 I<9;5 Q6:369 :34 B4=:348 J48=:69P

=B:48 Q36>3 6: 65 9< @<9F48 =O=6@=I@4 B<8 84D<I6@6Z=:6<9 X1<@B4 4: =@K SVVWP !O485 4: =@K

LMMaYK %9>4 D<@: 65 ><DC@4:4P I<;A I?8;495 Q6@@ I4F69 :< 69>84=54 =5 :365 8<?:4 B<8

4@6D69=:6<9 65 >@<54; XE4=83<C 4: =@K LMMMYK -9 9<9^D<@:69F =;?@: D=@@=8;5 !50>

I:073;235129>. :34 3=@B^@6B4 <B D4:3A@D48>?8A 69 :34 I@<<; Q=5 45:6D=:4; :< I4 N] ;=A5

X 469Z =9;  <BBD=9 LMM]Yl 69 #<8An5 534=8Q=:48 "0:95617;4> C49@6C60. :34 3=@B^@6B4

Q=5 ]M^TM ;=A5 X&<9:468< =9; "?89455 LMMSYK 34 3=@B^@6B4 <BD4:3A@D48>?8A 69 :34

I@<<; 65 36F3@A ><884@=:4; Q6:3 :34 5:=F4 <B D<@: =: :34 :6D4 <B 5=DC@69Fl :34 3=@B^@6B4 <B

D48>?8A 69 I@<<; <B F84=: 5J?=5 "0720;0170 >L=0. ;<54; Q6:3 D48>?8A ;?869F D<@:

4\>44;4; UM ;=A5 XE4=83<C 4: =@K LMMMYK 0?869F :34 69:48D<@: C486<;P :34 3=@B^@6B4 Q<?@;

@6J4@A I4 @<9F48 =9; :3484B<84 6: 65 6DC<8:=9: :< ><956;48 :34 :6D69F <B >455=:6<9 <B :34

C84O6<?5 D<@:P <8 <954: <B :34 94\: D<@:P Q349 D<96:<869F I68;5 ?569F B4=:3485 =9; I@<<;

XE4=83<C 4: =@K LMMMYK

34 =D<?9: <BD48>?8A 4@6D69=:4; 69:< 4=>3 B4=:348 =5 6: F8<Q5 65 ><884@=:4; Q6:3

:34 C=::489 <BD<@: <B 4=>3 I68; 5C4>645K 365 >=?545 56F96B6>=9: O=86=:6<9 69 :34 =D<?9:

<BD48>?8A B<?9; 69 ;6BB4849: B4=:3485 <9 =9 69;6O6;?=@ I68; X1<@B4 4: =@KSVVWYK 3484 65

=@5< 69;6O6;?=@ O=86=:6<9 69 :34 =D<?9: <BD48>?8A =9 69;6O6;?=@ >=9 4\>84:4 69:< :34

B4=:3485 XE4=83<C 4: =@K LMMMYK 365 >=9 <>>?8 ;?4 :< O=86=:6<9 69 :34 9?DI48 <B B4=:3485

F8<Q69F =: = :6D4P I4>=?54 :34 3=@B^@6B4 <B D48>?8A 69 I@<<; Q6@@ >3=9F4 ;4C49;69F <9 :34

9?DI48 <B B4=:3485 I469F F8<Q9 XE4=83<C 4: =@K LMMMYK 34 B685: B4=:3485 F8<Q9 69 ;?869F

D<@: 3=O4 :34 36F345: D48>?8A ><9>49:8=:6<95 XE8=?94 SVWNP .<?:948 =9; "?89455 SVVNP

1<@B4 4: =@K SVVWYK 3454 @4O4@5 84B@4>: D48>?8A =>>?D?@=:6<9 ;?869F :34 69:48D<@:

C486<; B<8 =;?@: I68;5 XE4=83<C 4: =@K LMMMYK "4=:3485 F8<Q9 @=:48 69 :34 D<@: >A>@4 :49;



3

:< 84B@4>: 84>49: ;64:=8A ?C:=J4 ;?869F :34 C486<; 6DD4;6=:4@A C84>4;69F B4=:348 F8<Q:3

XE4=83<C 4: =@K LMMMYK  6F348 @4O4@5 <B ><9:=D69=:6<9 69 = F6O49 49O68<9D49: Q6@@ @4=; :<

D<84 O=86=:6<9 69 :34 =D<?9: <B D48>?8A C84549: 69 :34 B4=:3485 <9 =9 69;6O6;?=@ I68;

X1<@B4 4: =@K SVVWYK $C4>645 :3=: 3=O4 F8=;?=@ D<@: >A>@45P 5?>3 =5 54=I68;5 <B :34 <8;48

78<>4@@=866B<8D45P :AC6>=@@A 4@6D69=:4 @455 D48>?8A 69:< B4=:3485 =5 B4Q48 B4=:3485 =84

F8<Q69F =: =9A F6O49 :6D4 X1<@B4 4: =@K SVVWYK &4DI485 <B :365 <8;48 =84 J9<Q9 B<8 :3468

=I6@6:A :< ;4>84=54 :3468 <O48=@@ I<;A I?8;49 IA ;4D4:3A@=:69F D48>?8AP C483=C5 =5 =9

=;=C:=:6<9 :< :3468 F8=;?=@ D<@: 54H?49>4 X1<@B4 4: =@K SVVWP E4=83<C 4: =@K LMMMYK

(BB617> 9 B@6;1=;3 95 84;C>

(BB617> 9 B@6;1=;3 95 ;6I;9C=174?6 0C=:7> 045C6:4 :34 8<?:45 =O=6@=I@4 B<8

4@6D69=:6<9P I68;5 >=9 5:6@@ I4 34=O6@A 6DC=>:4; IA :34 :<\6> 4BB4>:5 <BD48>?8AP 4O49 69

5D=@@ =D<?9:5K (4C8<;?>:6<9 3=5 I449 6;49:6B64; =5 <94 <B :34 D<5: 54956:6O4 49;C<69:5

<B D48>?8A :<\6>6:A X1<@B4 4: =@KSVVWYK &48>?8A >=9 =BB4>: =O6=9 84C8<;?>:6<9 :38<?F3

;6BB4849: C=:3Q=A5K &48>?8A 69 C84A 6:4D5 ><95?D4; IA = B4D=@4 I68; >=9 ;4>84=54

84C8<;?>:6O4 5?>>455 Q349 6: 65 4@6D69=:4; ;684>:@A 69:< = B4D=@4n5 4FF5 X 3<DC5<9

SVVTYK )C:=J4 <BD48>?8A IA =;?@: I68;5 >=9 =@5< >=?54 I43=O6<8=@ =9; C3A56<@<F6>=@

>3=9F45 :3=: ><?@; =@:48 C=849:=@ >=84l C=849:5 69 C<<8 ><9;6:6<9 D=A 9<: I4 =I@4 :<

C8<C48@A >=84 B<8 :3468 A<?9FK "69=@@AP 6DC=>:5 <9 945:@69F I68;5 >=9 <>>?8 O6=

><95?DC:6<9 <B D48>?8A^><9:=D69=:4; C84A 6:4D5 ;4@6O484; IA :34 C=849:5K

04>84=545 69 84C8<;?>:6O4 5?>>455 <B Ua^aMj 3=O4 I449 <I548O4; 69 I68;5 Q6:3

36F3 D4:3A@D48>?8A ;64:=8A ?C:=J4 Q349 :3484 Q484 9< 56F95 <B 6DC=68D49: 69 :34 =;?@:5

X)$0- SVVWYK "4D=@4 D=@@=8; ;?>J5 ;<54; Q6:3 D48>?8A @=6; B4Q48 4FF5P 3=; :369948

4FF534@@5P =9; C8<;?>4; B4Q48 ;?>J@69F5 X 469Z SVNVYK /@:3<?F3 D48>?8A 65 9<:



V

><DD<9@A =55<>6=:4; Q6:3 4FF534@@ :369969FP :34 <O48=@@ C<<8 ><9;6:6<9 <B :34

><9:=D69=:4; B4D=@4 D=A 3=O4 @4; :< ;4>84=54; 4FF ><9;6:6<9 X 469Z SVNVYK !FF

O<@?D45 69 ><DD<9 @<<95 ;4>84=54; =5 D48>?8A @<=;69F 69>84=54; ;?4 :< C<<8 ><9;6:6<9

<B :34 B4D=@45 X!O485 4: =@K LMMUYK

(BB617> 9 B@6;1=;3 19570@4507495 45 6DD> />>?D?@=:6<9 <>>?85 69 4FF^Q36:4

C8<:4695 X)$0- SVVWYl :34 D<84 D48>?8A 69 = B4D=@4n5 I@<<; :34 D<84 Q6@@ I4 C84549: 69

348 4FF5 X!O485 4: =@K LMMUYK &48>?8A @4O4@ 69 :34 I@<<; <B =;?@: B4D=@4 :844 5Q=@@<Q5

M 0123145670 8419:9;. Q=5 56F96B6>=9:@A ><884@=:4; :< :34 D48>?8A C84549: 69 348 4FF5

X!O485 4: =@K LMMaYK /5 D48>?8A 65 ;4C<56:4; 69:< :34 4FF =@I?D49 =9; A<@J X)$0- SVVWYP

6: 65 ;684>:@A =I5<8I4; IA :34 F8<Q69F >36>J 6956;4K /5 = 845?@:P B4D=@45 D=A ;4>84=54 :34

B6:9455 =9; >3=9>4 <B 5?8O6O=@ <B :3468 <BB5C869F Q36@4 @<Q4869F :3468 <Q9 I<;A I?8;49 <B

D48>?8A X 469Z =9;  <BBD=9 LMMUYK

!FF @=A69F C8<O6;45 = 8<?:4 B<8 4@6D69=:6<9 <BD48>?8A B<8 B4D=@4 I68;5 XE?8F48

=9; .<>3B64@; SVVNIY =9; D48>?8A >=9 I4 ;6BB4849:6=@@A =@@<>=:4; :< :34 4FF5 Q6:369 :34

I8<<; XE4>J48 SVVLYK 34 B685: 4FF :AC6>=@@A 3=5 :34 36F345: =D<?9: <B D48>?8A Q6:3

56F96B6>=9:@A @455 69 4=>3 5?>>4556O4 4FFP >84=:69F 69:8=>@?:>3 O=86=:6<9 XE4>J48 SVVLYK -9

U^4FF >@?:>345 <B 348869F F?@@5 M,0;=> 0;D65707=>. =9; ><DD<9 :4895 MN76;50 24;=5C9.K

:34 B685: @=6; 4FF5 3=; D48>?8A ><9>49:8=:6<95 UVj =9; UN j 36F348P 845C4>:6O4@AP :3=9

:34 @=5: 4FF @=6; XE4>J48 SVVLYK  <Q4O48P = 84>49: 5:?;A <9 D48>?8A 4@6D69=:6<9 69:<

4FF5 69 =9 6954>:6O<8<?5 C=5548694P :34 F84=: :6: MH0;=> @0O9;YP B<?9; :3=: =@@ 4FF5 69 :34

>@?:>3 3=; 56D6@=8 D48>?8A @4O4@5P 84F=8;@455 <B @=A69F <8;48 X0=?Q4 4: =@K LMMaYK /5

F?@@5 :AC6>=@@A @=A D?>3 5D=@@48 >@?:>345 ><DC=84; :< F84=: :6:5 Q36>3 >=9 @=A ?C :< SS

4FF5 C48 >@?:>3P <8 :844 5Q=@@<Q5 XQ36>3 =O48=F4 B6O4 4FF5 C48 >@?:>3P (<I48:5<9P 4: =@K



-.

SVVLYP :3484 D=A I4 ;6BB4849>45 69 D48>?8A 4@6D69=:6<9 69:< 4FF5 Q349 D<84 4FF5 =84

@=6; X0=?Q4 4: =@K LMMaYK

-9 F4948=@P 4BB4>:5 5?>3 =5 ;4>84=54; 4FF Q46F3:P 3=:>3=I6@6:AP =9; >36>J 5?8O6O=@

=84 5449 =: 4FF D48>?8A @4O4@5 <B MKa^TKM CCD QQ 69 @=I<8=:<8A 5:?;645 X 3<DC5<9 SVVTP

E?8F48 =9; .<>3B64@; SVVNIYK -DC=68D49:5 =9; ;4B<8D6:645 5449 69 >36>J5 69>@?;4

53<8:494; @4F5P 4\:8= :<45P ;4B<8D4; I6@@5P =9; =I9<8D=@ Q69F5 <>>?8869F =: D48>?8A

><9>49:8=:6<95 =5 @<Q =5 SKMM CCD QQ 69 :34 4FF X 469Z =9;  <BBD=9 LMMUYK 24F

;4B<8D6:645 3=O4 =@5< I449 B<?9; 69 :Q< 5<9FI68;5 5C4>645 945:69F 69 =84=5 Q6:3 34=OA

D4:=@ ><9:=D69=:6<9K .84=: :6: 945:@69F5 Q6:3 =9 =O48=F4 <B SSKM CCD X;QY D48>?8A 69

4\>84D49: 3=; C<<8@A ;4O4@<C4; @4F5l 56D6@=8 F8<Q:3 =I9<8D=@6:645 3=O4 I449 84C<8:4;

B<8 C64; B@A>=:>3485 A416C=:0 23I9:6=10. X_=955495 4: =@K LMMUYK ,< F8<Q:3 ;4B<8D6:645

;?4 :< D48>?8A ><9:=D69=:6<9 3=O4 I449 84C<8:4; 69 :844 5Q=@@<Q5K Q< 5:?;645 3=O4

?54; :844 5Q=@@<Q 4FF5 =5 69;6>=:<85 <B D48>?8A =O=6@=I6@6:AP I?: =CC=849:@A :34 @4O4@5

Q484 9<: 5?BB6>649: :< C8<;?>4 ;4:4>:=I@4 4BB4>:5 <9 :34 4DI8A<5 XE653<C 4: =@K SVVaP

#?5:48 4: =@K LMMTYK

E6?6:9I@6570: 05C 8620?49;0: 4@I017> 9 B@6;1=;3 -9 =;;6:6<9 :< =9 =88=A <B

C3A56<@<F6>=@ 4BB4>:5P D48>?8A ><9:=D69=:6<9 >=9 >=?54 56F96B6>=9: I43=O6<8=@ C8<I@4D5

69 A<?9F I68;5K &=@@=8; ;?>J@69F5 ;<54; Q6:3 D48>?8A =: ;64:=8A ><9>49:8=:6<95 =5 @<Q

=5 MKa CCD 845C<9;4; :< D=:489=@ >=@@5 @455 <B:49 =9; Q484 3AC48^845C<956O4 69 =O<6;=9>4

I43=O6<85 X 469Z SVNTP  469Z SVNVYK _?O496@4 F84=: 4F84:5 XK!;C60 0:8=>. ;4D<95:8=:4;

=9 <O48=@@ ;4>84=54 69 =>:6O6:A @4O4@ =9; @=>J <B D<:6O=:6<9 :< 4=: Q349 ;<54; Q6:3

D48>?8A XE<?:<9 4: =@K SVVVYK &48>?8A ;<54; c?O496@45 =CC4=84; :< 3=O4 = ;4>84=54;

:<@48=9>4 :< 34=: =5 :34A 5C49: D<84 :6D4 69 :34 53=;4K 34A =@5< :<<J @<9F48 :< >=:>3



--

B<<; ><DC=84; :< ><9:8<@ I68;5 XE<?:<9 4: =@K SVVVYK &48>?8A^;<54; c?O496@4 F84=: 4F84:5

5C49: UMj @455 :6D4 5:=9;69F =9; ]Mj D<84 :6D4 56::69F XE<?:<9 4: =@K SVVVYK #<9:8<@

I68;5 C48>34; <8 5=: <9 :34 C<<@ 4;F4 D<84 :3=9 ;<54; I68;5P Q36>3 D=A 3=O4 84H?684;

D<84 ;4\:486:A =9; D<:<8 ><9:8<@ :3=9 Q=5 C<556I@4 B<8 :34 D48>?8A^;<54; I68;5 XE<?:<9

4: =@K SVVVYK 365 4F84: ;<569F 5:?;A B<>?54; <9 :34 I43=O6<8 <B C<5:^B@4;F@69F5 =5 :34

=?:3<85 5?FF45:4; :3=: 4BB4>:5 <B D4:3A@D48>?8A D=A I4 D<5: =CC=849: ;?869F :365 C486<;K

,< <:348 5:?;645 3=O4 4\=D694; :34 C<5:^B@4;F@69F C486<;K

"9@I0;45D :089;079;3 05CB46:C ;6>=:7> / @=8F4 =D<?9: <B @6:48=:?84 4\65:5 <9 :34

4BB4>:5 <BD48>?8A ><9:=D69=:6<9 <9 I68;5 69 @=I<8=:<8A 4\C486D49:5P =5 Q4@@ =5 69 :34

B64@;K  <Q4O48P B4Q 5:?;645 3=O4 @<<J4; =: :34 84@=:6<9536C I4:Q449 :34 :Q< XE?8F48 =9;

.<>3B64@; SVVNIYK 34 @=>J <B >8<55^O=@6;=:6<9 3=5 :Q< >=?545` @=I<8=:<8A 5:?;645 <9@A

84C<8: :34 4BB4>:5 <B =;D6965:484; ;<545 <BD4:3A@D48>?8A Q6:3 9< 84C<8: <B :655?4 @4O4@5P

<8 B64@; 5:?;645 84C<8: :655?4 @4O4@5 Q6:3<?: 4BB4>:5 =9;h<8 4\C<5?84 @4O4@5 XE?8F48 =9;

.<>3B64@; SVVNYK 1349 @=I<8=:<8A 5:?;645 ;< 84C<8: :655?4 @4O4@5P D48>?8A @4O4@5 69 I<;A

:655?45 5?>3 =5 :34 @6O48P J6;94AP =9; D?5>@4 =84 84C<8:4; Q36@4 84>49: B64@; 5:?;645 3=O4

4DC@<A4; 9<9^@4:3=@ 5=DC@69F <B I@<<; =9; B4=:3485 XE?8F48 =9; .<>3B64@; SVVNIYK 365

>84=:45 ;6BB6>?@:645 69 >8<55^O=@6;=:69FP ><DC=869F 845?@:5P <8 69 ;4:48D6969F Q3=: @4O4@ <B

D48>?8A 69 = Q6@; C<C?@=:6<9 Q<?@; C8<;?>4 :34 845?@:5 <I548O4; 69 = @=I ;<569F 5:?;A

XE?8F48 =9; .<>3B64@; SVVNIYK

!FF5 =84 ><DD<9@A 5=DC@4; 69 I<:3 B64@; =9; @=I<8=:<8A 4\C486D49:5l 3<Q4O48P

;65>84C=9>645 4\65: Q349 69:48C84:69F =9; ><DC=869F :34 845?@:5 I4:Q449 :34 @=I<8=:<8A

=9; :34 B64@; 4O49 B<8 :365 :655?4K 2=I<8=:<8A 5:?;645 ><9:=D69=:4 4FF5 Q6:3 D48>?8A 69

<94 <B :Q< Q=A5` 69;684>:@A :38<?F3 :34 B4D=@4n5 ;64: <8 ;684>:@A IA 69c4>:6<9K  469Z =9;



-2

 <BBD=9 XLMMUY 5?FF45: ?569F >=?:6<9 Q349 4\:8=C<@=:69F :34 4BB4>:5 5449 Q6:3 4\:489=@

=CC@6>=:6<9 <BD48>?8A :< 4FF5 69 @=I<8=:<8A ;<569F 4\C486D49:5 =5 :34A =84 9<: 84C@6>=I@4

69 B64@; 56:?=:6<95K 34 D48>?8A =CC@64; 4\:489=@@A D=A 3=O4 D<84 56F96B6>=9: =9;

;4:86D49:=@ 4BB4>:5 :3=9 D48>?8A 69><8C<8=:4; 69:< :34 4FF :38<?F3 :34 D<:348n5 ;64:

I4>=?54 6: 65 ><9>49:8=:4; 69 <94 C=8: <B :34 4FFK E?8F48 =9; .<>3B64@; XSVVNY 5?FF45:

:3=: :< 4\:8=C<@=:4 @=I<8=:<8A 845?@:5 69:< B64@; 56:?=:6<95P >=84B?@ 5:?;645 944; :< I4 ;<94

:< 4\=D694 Q34:348 :34 5=D4 ;<54 69 :34 @=I =9; B64@; >=?54 56D6@=8 4BB4>:5K

,< 5:?;645 3=O4 I449 C?I@6534; ><DC=869F 49O68<9D49:=@@A 84@4O=9: ;<545 <B

D48>?8A =9; 6:5 4BB4>:5 69 B844^@6O69F =9;h<8 >=C:6O4 6954>:6O<8<?5 C=55486945K  <Q4O48P

:34 ?54 <B B844^@6O69F 6954>:6O<845 =5 I6<D<96:<85 <B 34=OA D4:=@ ><9:=D69=:6<9 65

F8<Q69FP 45C4>6=@@A ?569F >=O6:A 945:69F 5C4>645K EA 45:=I@65369F Q3=: @4O4@5 <BD48>?8A

=84 =>>?D?@=:4; IA B844^@6O69F 6954>:6O<845P ;<569F 5:?;645 >=9 I4 >=8864; <?: I=54; <9

84=@65:6> ?C:=J4K $=DC@69F 9<9^@4:3=@ :655?45 5?>3 =5 I@<<; =9; B4=:348 =@@<Q5 69;6O6;?=@5

:< I4 :8=>J4; =>8<55 D?@:6C@4 A4=85 :< F=69 C485C4>:6O4 <9 ?@:6D=:4 84C8<;?>:6O4 49;C<69:5

<BD48>?8A ><9:=D69=:6<9K /5 I@<<; ><884@=:45 Q4@@ Q6:3 84>49: ;64:=8A ?C:=J4 X!O485 4:

=@K LMMaYP :365 :655?4 65 4=56@A 5=DC@4; 69 = 9<9^@4:3=@ D=9948 :< ><DC=84 845?@:5 B8<D

@=I<8=:<8A =9; B64@; 56:?=:6<95K

)49@95479;45D

)4;C> 0> 849@95479;> 9 B@6;1=;3 19570@4507495 E68;5 =84 =: 36F3 865J <B

><9:=D69=:6<9 IA D48>?8A =9; <:348 C48565:49: C<@@?:=9:5 B<8 :Q< C86D=8A 84=5<95` SY

D<5: I68;5 =84 5?5>4C:6I@4 :< I6<D=F6B6>=:6<9 I4>=?54 :34A 4=: =: 36F3 :8<C36> @4O4@5P =9;

LY :34A =84 84@=:6O4@A @<9F^@6O4; =9; =84 :3484B<84 C8<94 :< I6<=>>?D?@=:6<9

X=>>?D?@=:6<9 <B = :<\69 <O48 :6D4YK E68;5 =84 :3?5 5?5>4C:6I@4 :< ><9:=D69=9:5 :3=:



SU

=>>?D?@=:4 ;?869F :3468 @6B4:6D4 C<:49:6=@@A 84;?>69F :3468 84C8<;?>:6O4 B6:9455 X(<5:49 4:

=@K SVVWYK 0?4 :< :3454 B=>:<85 =5 Q4@@ =5 :34 Q4@@^?9;485:<<; @6B4 365:<8A >3=8=>:4865:6>5

<B D=9A 5C4>645P I68;5 3=O4 I4><D4 D<84 ><DD<9@A ?54; =5 I6<D<96:<85K E68;5 =@5<

D=J4 F<<; I6<D<96:<85 I4>=?54 :34A =84 B=D6@6=8 =9; <B 69:4845: :< :34 F4948=@ C?I@6>

X!495 4: =@K SVVVP &>#=8:A LMMSYK 136@4 C65>6O<8<?5 I68;5 X4KFK @<<95P 4=F@45P 348<95P

J69FB653485P ><8D<8=9:5Y =84 B84H?49:@A ?54; =5 69;6>=:<85 <BD48>?8A ><9:=D69=:6<9 69

B8453Q=:48 4><5A5:4D5 X!495 4: =@K SVVVP !O485 4: =@K LMMUP LMMaP 144>3 4: =@K LMMTYP

6954>:6O<8<?5 I68;5 >=9 =@5< D=J4 4BB4>:6O4 I6<69;6>=:<85 X_<945 LMMUP !O485 4: =@K LMMUP

LMMaYK  65:<86>=@@A <O48@<<J4;P 6954>:6O<8<?5 C=55486945 3=O4 84>49:@A I449 ?54; =5

69;6>=:<85 <BD48>?8A ><9:=D69=:6<9 X,A3<@D SVVaP !495 4: =@K SVVVP 0=?Q4 4: =@K LMMaP

#?5:48 4: =@K LMMTYK

)569F 945:@69F I68;5 =5 I6<D<96:<85 B<8 @<>=@ D48>?8A =O=6@=I6@6:A 65 O=@?=I@4 =5

:3468 I<;A I?8;495 >@<54@A 84B@4>: =D<?9:5 <BD48>?8A 69 :34 B<<; :34A =84 C8<O6;4;

;?869F ;4O4@<CD49: X_=955495 4: =@K LMMUYK #36>J B4=:3485 =84 ><DD<9@A ?54; =5

69;6>=:<85 <B ;64:=8A D48>?8A =O=6@=I6@6:Al =9A D48>?8A =>>?D?@=:4; 69 :34 F8<Q69F

B4=:348 <B = >36>J ><?@; <9@A 3=O4 I449 69F45:4; 69 :34 C84O6<?5 B4Q Q44J5 X.<?:948 =9;

"?89455 SVVNYK 3484B<84 945:@69F B4=:3485 84C84549: D48>?8A =>>?D?@=:4; :38<?F3 :34

84>49: ;64:P 9<: 8456;?45 <B C84O6<?5@A =>>?D?@=:4; I<;A I?8;495 X.<?:948 =9; "?89455

SVVNYK EA 5:?;A69F 945:@69F5P 69 ><9:8=5: :< =;?@: I68;5P :34 49:684 @6B4:6D4 4\C<5?84 >=9

I4 5:?;64; 69 ;4:=6@ =9; 5=DC@69F D4:3<;5 >=9 I4 5:=9;=8;6Z4;P =5 =@@ 69;6O6;?=@5 =84 <B

J9<Q9 =F4 =9; <86F69 X_=955495 4: =@K LMMUYK $?>3 5:?;645 3=O4 53<Q9 :3=: D4:=@ @4O4@5

69 4\>84D49: B8<D Sa^;=A <@; F84=: :6:5 5=DC@4; =@<9F = ><9:=D69=:6<9 F8=;649:

5?88<?9;69F = 5D4@:48 69 /9:Q48CP E4@F6?D ><884@=:4; Q6:3 :34 ;65:=9>4 :34 945: Q=5



S]

B8<D :34 C<@@?:6<9 5<?8>4 X_=955495 4: =@K LMMUYK ,45:@69F5 >@<548 :< :34 5<?8>4 3=;

56F96B6>=9:@A 36F348 @4O4@5 <B ><9:=D69=:6<9 :3=9 945:@69F5 B=8:348 =Q=AK 34A =@5< B<?9;

:3=: :6: 84C8<;?>:6O4 5?>>455 ;4>84=54; >@<548 :< :34 ><9:=D69=:6<9 5<?8>4 =9; 945:@69F

F8<Q:3 8=:4 =9; B@4;F69F Q46F3: Q484 54956:6O4 69;6>=:<85 <B ><9:=D69=:6<9 @4O4@5K

N7=C3 >I6146>

 ;66 >J0::9J :4B6 24>79;3 34 :844 5Q=@@<QP =9 6954>:6O<8<?5 C=5548694P 65 B<?9;

=>8<55 ,<8:3 =9; #49:8=@ /D486>= =9; 65 = 54><9;=8A >=O6:A 945:48 X(<I48:5<9 4: =@K

SVVLYK 844 5Q=@@<Q5 =84 D6F8=:<8A =9; I4F69 :< :8=O4@ 5<?:3 69 @=:4 /?F?5: <8 4=8@A B=@@

X(<I48:5<9 4: =@K SVVLYK !=5:489 C<C?@=:6<95 :AC6>=@@A D6F8=:4 :< "@<86;= =9; :34

#=86II4=9 Q36@4 C<C?@=:6<95 B8<D :34 /D486>=9 =9; #=9=;6=9 &6;Q45: B<@@<Q :34

&6556556CC6 "@AQ=A :< :34 5<?:3489 .?@B #<=5: =9; #49:8=@ /D486>= X(<I48:5<9 4: =@K

SVVLYK &=@45 :AC6>=@@A =886O4 <9 :34 I844;69F F8<?9;5 B685:l <@;48 I68;5 <B I<:3 54\45

=886O4 4=8@648 :3=9 A<?9F48 I68;5 X(<I48:5<9 4: =@K SVVLYK 844 5Q=@@<Q5 I844; B8<D :34

9<8:3489 :844 @694 :38<?F3 5<?:3489 49945544 =9; 9<8:3489 ,<8:3 #=8<@69= 69 :34 4=5:489

)96:4; $:=:45P Q6:3 <>>=56<9=@ 84><8;5 B=8:348 5<?:3 X1=F948 4: =@K LMMLYK E68;5 :3=:

=886O4 B685: <9 :34 I844;69F F8<?9;5 H?6>J@A C=68 ?C =9; C@=>4 5D=@@ =D<?9:5 <B 945:69F

D=:486=@5P 5?>3 =5 F8=55P 69 :844 >=O6:645 <8 945: I<\45l 945: I?6@;69F I4F695 69 4=8945: =:

:34 49; <B/C86@ X(<I48:5<9 4: =@K SVVLYK

844 5Q=@@<Q5 84@A <9 C86D=8A >=O6:A 945:485P 5?>3 =5 Q<<;C4>J485P :< 4\>=O=:4

>=O6:645 69 ;4=; :8445K 34A B44; <9 B@A69F 6954>:5 =9; :3?5 B=O<8 Q4:@=9;5P 45C4>6=@@A

:3<54 Q6:3 36F3 ;4956:645 <B ;4=; :8445P 5?>3 =5 I4=O48 C<9;5K E4>=?54 945: >=O6:645 =84 =

@6D6:69F 845<?8>4P :844 5Q=@@<Q5 =84 4=56@A =::8=>:4; :< 945: I<\45 484>:4; 69 5?6:=I@4



Sa

3=I6:=: X_<945 LMMUP &49F4@J<>3 4: =@K LMM]Y =9; Q6@@ 945: =: 36F3 ;4956:645 Q349 945:

I<\45 =84 C8<O6;4; 94=8 Q=:48 <8 <:348 5<?8>45 <B B@A69F 6954>:5 X&>#=8:A LMMSYK

844 5Q=@@<Q5 >=9 I4 4=56@A 54\4; ;?869F :34 I844;69F 54=5<9 IA :34 C84549>4 <B =

I8<<; C=:>3 <9 B4D=@45 <8 = >@<=>=@ C8<:?I48=9>4 69 D=@45 X7A@4 4: =@K SVWNYK "4D=@4 :844

5Q=@@<Q5 >=9 =@5< I4 =F4; IA C@?D=F4 C=::4895K )9@6J4 D<5: B4D=@4 I68;5P :844 5Q=@@<Q5

D=69:=69 = ;65:69>: 5?I^=;?@: C@?D=F4 :38<?F3 :3468 B685: I844;69F 54=5<9 X(<I48:5<9 4: =@K

SVVLYK 3454 A<?9F B4D=@45P 69 :3468 B685: I844;69F 54=5<9 <8 54><9; >=@49;=8 A4=8 <B

@6B4 X3484=B:48 $+ B4D=@45 B<@@<Q69F :34 ><9O49:6<9=@ =II84O6=:6<9 B<8 f$4><9; +4=8gYP

D=69:=69 :34 I8<Q9 ><@<8=:6<9 <B = c?O496@4 I68;K $?I^=;?@: B4D=@4 :844 5Q=@@<Q5 ;4O4@<C

:34 I@?4^F8449 686;45>49: ><@<8=:6<9 <B =;?@: D=@45 =9; B4D=@45 <9@A Q349 :34A D<@: =:

:34 49; <B :3468 B685: I844;69F 54=5<9K 34A Q<?@; :349 I4 >@=556B64; =5 f/B:48^$4><9;^

+4=8g X3484=B:48 /$+Y B4D=@45 I4F69969F 69 :34 B<@@<Q69F _=9?=8AP :3468 :368; >=@49;=8

A4=8 <B @6B4 X&>#=8:A =9; $4><8; LMMMYK &=@4 :844 5Q=@@<Q5 ?9;48F< = ><DC@4:4 D<@:

B8<D c?O496@4 :< 686;45>49: I@?4^F8449 C@?D=F4 Q6:3 9< 69:48D4;6=:4 C@?D=F4K 3?5

D=@45 >=99<: I4 =F4; =9; =84 >@=556B64; =5 f/B:48  =:>369F +4=8g X3484=B:48 / +Y

I4F69969F 69 :3468 B685: _=9?=8A <B @6B4 X(<I48:5<9 4: =@K SVVLYK

34 ;4@=A4; C@?D=F4 D=:?8=:6<9 69 B4D=@45 D=A B?9>:6<9 =5 = 56F9=@ ;?869F D=:4

>3<6>4P =5 = I=;F4 <B =F4 :< 84;?>4 =FF84556<9 B8<D <@;48 I68;5 <8 69 <:348 =5C4>:5 <B :34

:844 5Q=@@<Q 5<>6=@ 5A5:4D X(<I48:5<9 4: =@KSVVLP &>#=8:A =9; $4><8; LMMMYK $+

B4D=@45 =84 F4948=@@A 5D=@@48 =9; 3=O4 @<Q48 84C8<;?>:6O4 5?>>455 :3=9 /$+ B4D=@45

X&>#=8:A =9; $4><8; LMMMYK  <Q4O48P =9<:348 5:?;A B<?9; 9< ;6BB4849>4 I4:Q449 $+

=9; /$+ B4D=@45 69 =9A ><DC<949: <B C=849:=@ >=84P 69>@?;69F B44;69F 8=:4P B4>=@ 5=>

84D<O=@P <8 =FF84556<9 =F=695: 69:8?;485 X2<DI=8;< SVVSYK 3=: 5:?;A 5?FF45:4; :34



ST

C<<8 84C8<;?>:6O4 C48B<8D=9>4 <B $+ B4D=@45 D=A I4 ;?4 69 C=8: :< :3468 =::8=>:69F @<Q48

H?=@6:A D=:45 X=@5< 5?FF45:4; IA &>#=8:A =9; $4><8; SVVVP LMMMYK

 ;66 >J0::9J> 0> @9C6: 9;D054>@> 34 D<5: ><DD<9 D4:3<; <B 4\C<5?84 :<

:<\695 65 :38<?F3 B<8=F69FP =9; B<8 :844 5Q=@@<Q5 B<8=F69F <>>?85 =@D<5: 4\>@?56O4@A <9

Q69F4; 6954>:5P 69>@?;69F :3<54 4D48F69F B8<D =9 =H?=:6> @=8O=@ 5:=F4 X&>#=8:A LMMSYK

34 D=c<86:A <B :34 ;64: ><9565:5 <B 06C:48= X]SjYl 3<Q4O48P <:348 6954>:5 5?>3 =5

;8=F<9B@645 =9; 5C6;485 =84 :=J49 69 5D=@@ =D<?9:5 X(<I48:5<9 4: =@K SVVLYK -9 3=I6:=:5

Q6:3 8?9969F Q=:48P 5?>3 =5 :34 $<?:3 (6O48P G/P :844 5Q=@@<Q ;64:5 :AC6>=@@A 69>@?;4

5:<94B@645 X7@4><C:48=YP >=;;65B@645 X 86>3<C:48=Y =9; D=AB@645 X!C34D48<C:48=Y

X(<I48:5<9 4: =@K SVVLYK 04O4@<C69F 6954>: @=8O=4 =>>?D?@=:4 :<\695 X5?>3 =5 D48>?8AY

B8<D ><9:=D69=:4; =H?=:6> 54;6D49: =5 :34A F8<Q X&>#=8:A LMMSP &49F4@J<>J 4: =@K

LMM]YP :8=95B48869F :3454 :< :844 5Q=@@<Q5 =B:48 Q69F4; =;?@:5 4D48F4K /;?@:5 5Q=@@<Q5

:AC6>=@@A B<8=F4 Q6:369 = ]MM D 8=;6?5 <B :3468 945: 56:4 X&49F4@J<>3 4: =@K LMM]P

$:=C@4:<9 =9; (<I48:5<9 LMMTYl :38<?F3<?: :34 945:@69F C486<; =;?@:5 D=A 84D=69 Q6:369

SMM^LaM D <B :34 945: XR?6994A =9; /9J94A SVWaP &>#=8:A LMMSYK 365 5?FF45:5 :3=:

D<5: ><9:=D69=9:5 =>>?D?@=:4; IA 945:@69F =9; =;?@: 5Q=@@<Q5 Q6@@ 3=O4 <86F69=:4; B8<D

= 5D=@@ =84= ;?869F :34 945:69F C486<;K / 84>49: 5:?;A ?569F 8=;6<^:4@4D4:8A :< :8=>J

3<D4^8=9F4 D<O4D49:5 5?FF45:4; :3=: B4D=@45 D=A 8<<5: <O48 LMMM D B8<D :3468 945:

I<\ ;?869F :34 C84^@=A69F C486<; X$:=C@4:<9 =9; (<I48:5<9 LMMTYK

&=9A <B :34 @6B4 365:<8A >3=8=>:4865:6>5 <B :844 5Q=@@<Q5 D=J4 :34D <94 <B :34

D<5: 36F3@A 84><DD49;4; I6<69;6>=:<85 B<8 ;4:48D6969F :34 4BB4>:5 <B D48>?8A <9

86O48694 5A5:4D5 X&>#=8:A LMMSP !O485 4: =@K LMMaYK "4D=@4 :844 5Q=@@<Q5 =84 J9<Q9 :<

I4 36F3@A C36@<C=:86> <9>4 :34A I4F69 I844;69F X169J@48 4: =@K LMM]YP =9; :3?5 >=9 I4



SN

D<96:<84; =>8<55 D?@:6C@4 I844;69F >A>@45K 736@<C=:8A 65 =9 6DC<8:=9: :8=6: :< ><956;48

Q349 >3<<569F =9 =O6=9 I6<D<96:<8 X <@@=DIA 4: =@K LMMTY =5 :34 4BB4>:5 <B ><9:=D69=9:5

D=A I4 >?D?@=:6O4 8=:348 :3=9 6DD4;6=:4@A =CC=849:K "<8 4\=DC@4P 84C8<;?>:6O4 5?>>455

><?@; ;4>84=54 ?C<9 84:?8969F :< = ><9:=D69=:4; 56:4 A4=8 =B:48 A4=8l 3<Q4O48P B4QP 6B

=9AP 5:?;645 3=O4 =;;84554; :365 655?4K %:348 5?FF45:4; :8=6:5 <B =O6=9 I6<D<96:<85

C<554554; IA :844 5Q=@@<Q5 69>@?;4` SY >3=8=>:486Z=:6<9 <B :34 I6<@<FA <B :34 5C4>645 :<

;4:4>: ;4C=8:?845 B8<D 9<8D=@l LY = :655?4 :AC4 :3=: >=9 I4 4=56@A 5=DC@4; 69 =9

=CC8<C86=:4 H?=@6:A =9; 5:<84; ?9:6@ =9=@A565 X4KFK I@<<; =9; B4=:3485Yl UY 84565:=9>4 :<

3?D=9 ;65:?8I=9>4 X&>#=8:A LMMSYP =9; ]Y ;<>?D49:4; ?54 <B :34 5C4>645 =5 =

I6<D<96:<8 <B ><9:=D69=:6<9 Q6:3 45:=I@6534; 5=DC@69F D4:3<;5 X <@@=DIA 4: =@K LMMTYK

E4>=?54 :34A C<55455 :3454 >3=8=>:4865:6>5 :34 =8F?D49: 3=5 I449 D=;4 :3=:P 69 =;;6:6<9

:< I469F ?54B?@ I6<D<96:<85P :844 5Q=@@<Q5 ;4548O4 = C@=>4 =D<9F >@=556>=@ D<;4@

<8F=965D5 5?>3 =5 :34 B8?6: B@A XE;9>9I24:40 @6:059D0>76;. =9; 94D=:<;4

"0659;208C474> 6:6D05>. X_<945 LMMUYK

136@4 :3484 =84 = B4Q ;65=;O=9:=F45 :< ?569F :844 5Q=@@<Q5 69 5:?;645 <B

49O68<9D49:=@ 5:8455 X4KFK D6F8=:<8AP 9<: <B ><9548O=:6<9 ><9>489P ;6BB6>?@: :< 84=8 69

>=C:6O6:AYP :3468 9=:?8=@ =I?9;=9>4 =9; >=O6:A 945:69F 3=I6: D<84 :3=9 ><DC495=:4 B<8 :365

=9; D=J4 :34D 6;4=@ I6<D<96:<85K !9O68<9D49:=@ ><9:=D69=9:5 3=O4 I449 5:?;64; ?569F

<:348 5C4>645 69 :365 F?6@;P 5?>3 =5 :34 I=D 5Q=@@<Q X#4;=5C9 ;=>7410.K 9<8:3489 8<?F3^

Q69F4; 5Q=@@<Q XN76:D4C9I76;3P >6;;4I6554>YP =9; >@6BB 5Q=@@<Q XH67;9126:4C95

I3;;295970Y X&>#=8:A LMMSYK 34 @6D6:4; ?54 <B :3454 5C4>645 65 D<5:@A ;?4 :< :34 B=>:

:3=: :34A =84 9<: >=O6:A 945:485 =9; D?5: ?54 >@6BB5P I=9J5P <8 <:348 @=8F4P D=9^D=;4

5:8?>:?845 :< I844;P @6D6:69F :3468 =O=6@=I6@6:AK  49>4P :34 :844 5Q=@@<Q 65 = I4::48 >3<6>4



SW

@<F65:6>=@@A :3=9 <:348 D4DI485 <B 6:5 F?6@; I=54; <9 6:5 =>>4C:=9>4 <B =8:6B6>6=@ 945:

I<\45K

/>6 9 B 7;66 >J0::9J> 45 >7=C46> 9 B 65?4;95@6570: >7;6>> 844 5Q=@@<Q5 3=O4 I449

?54; 69 D=9A 5:?;645 <B 49O68<9D49:=@ ><9:=D69=:6<9 69>@?;69F D48>?8AP 7#E5

XC<@A>3@<869=:4; I6C349A@5YP =9; C45:6>6;45K /5 <B LMMTP :3484 Q484 =: @4=5: ]] ><DC@4:4;

<8 <9^F<69F 5:?;645 69 ,<8:3 /D486>= <9 :34 ?C:=J4 <B ><9:=D69=9:5 =9; :34 4BB4>:5 <B

=9:38<C<F496> 5:8455<85 69 :844 5Q=@@<Q5 X&>#=8:A LMMSYK $4O48=@ 4\=DC@45 B<@@<QK

844 5Q=@@<Q5 3=O4 84>49:@A I449 4DC@<A4; :< D<96:<8 69>84=545 =9; 6DC=>:5 <B

D4:3A@D48>?8A =B:48 :34 >84=:6<9 <B 84548O<685 X.488=8; =9; $: 2<?65 LMMSYK

(4C8<;?>:6O4 5?>>455 Q=5 D4=5?84; =9; 84@=:4; :< D48>?8A @4O4@5 B8<D 4FF5 =9;

945:@69F5 69 :Q< 84B4849>4 =84=5 =9; = C84^ =9; C<5:^B@<<; 84548O<68 X.488=8; =9; $: 2<?65

LMMSYK /5 = 8?@4P :34 8=:4 <BD4:3A@=:6<9 <BD48>?8A 69>84=545 Q6:3 69>84=54; B@<<;69F

;?4 :< ;4><DC<56:6<9 <B <8F=96> >=8I<9 69 :34 B@<<;4; 5<6@P >=?569F C<:49:6=@@A 4@4O=:4;

8=:45 <B :8<C36> :8=95B48 Xe6@@6<?\ 4: =@K SVVUYK 784^B@<<;P :34 D4=9 D4:3A@D48>?8A @4O4@

69 :34 I<;645 <B :34 945:@69F5 Q=5 WLKWoLKL CCI ;Q ><DC=84; :< =9 =O48=F4 <B SUMoSS

CCI ;Q C<5:^B@<<;P = 36F3@A 56F96B6>=9: 69>84=54 69 D4:3A@D48>?8A =O=6@=I6@6:A X.488=8;

=9; $: 2<?65 LMMSYK  <Q4O48P :34 69>84=54; =>>?D?@=:6<9 <BD4:3A@D48>?8A =B:48

84548O<68 >84=:6<9 3=; 9< 56F96B6>=9: 6DC=>: <9 84C8<;?>:6O4 C=8=D4:485 5?>3 =5 >@?:>3

56Z4 <8 3=:>369F =9; B@4;F69F 5?>>455K 34 ?94\C4>:4; @=>J <B ;6BB4849>45 69 84C8<;?>:6O4

5?>>455P ;45C6:4 =9 69>84=54 69 ;64:=8A D4:3A@D48>?8AP Q=5 69:48C84:4; =5 :34 845?@: <B

69>84=54; B<<; =O=6@=I6@6:A =5 ;6C:48=9 6954>:5 4D48F4; B8<D :34 94Q@A >84=:4; 84548O<68

X.488=8; =9; $: 2<?65 LMMSYK 34 @69J I4:Q449 B<<; =I?9;=9>4 =9; 84C8<;?>:6O4 5?>>455

65 Q4@@ 45:=I@6534; 69 :844 5Q=@@<Q5l B<<; =I?9;=9>4 3=5 = @=8F4 6DC=>: <9 :34 @4O4@ <B



SV

C=849:=@ >=84 C8<O6;4; ;?869F :34 945:69F C486<;P =9; 69 :365 >=54 :34 I494B6: <B 4\:8= B<<;

Q=5 9<: <BB54: IA :34 69>84=54; D4:3A@D48>?8A XR?6994A 4: =@K SVWTP .488=8; =9; $:

2<?65 LMMSYK

-9 = 56D6@=8 5:?;A 69 9<8:3Q45:489 &69945<:=P :844 5Q=@@<Q5 Q484 ?54; :< D<96:<8

D48>?8A =O=6@=I6@6:A 69 84^B@<<;4; C<<@5 =: :34 /F=556Z ,=:6<9=@ 16@;@6B4 (4B?F4 X#?5:48

4: =@K LMMTYK E4>=?54 B@<<;69F <BQ4:@=9;5 F4948=@@A 69>84=545 D4:3A@D48>?8A

=O=6@=I6@6:A :< 6954>:6O<845 Xe6@@6<?\ 4: =@K SVVUP E653<C 4: =@K SVVaYP :34 84^B@<<;69F <B =

C<<@ =: :365 84B?F4 C8<O6;4; :34 <CC<8:?96:A :< :45: :34 4BB4>: <9 5Q=@@<Q5K 34 D48>?8A

@4O4@5 69 :844 5Q=@@<Q :655?45P C<5:^B@<<;P =O48=F4; pMKLa CCD ;QP 56D6@=8 :< I=>JF8<?9;

@4O4@5 X#?5:48 4: =@K LMMTYK 34 =?:3<85 5?FF45: :34 @=>J <B 6DC=>:5 <9 84C8<;?>:6<9 =:

:365 56:4 Q=5 @6J4@A ;?4 :< :34 @<Q @4O4@5 <B D48>?8AK 34 84^B@<<;69F <B :34 C<<@5 <9 :365

84B?F4 ;6; 9<: 69>84=54 D48>?8A =O=6@=I6@6:A =5 :34 C<<@5 @6J4@A 84D=694; Q4: ;?869F :34

<86F69=@ C<<@ ;8=Q;<Q9P =9; :3484B<84 84^B@<<;69F ;6; 9<: 493=9>4 D4:3A@=:6<9 X#?5:48 4:

=@K LMMTYK -9 F4948=@P ;4><DC<56:6<9 <B <8F=96> D=:486=@ B?4@5 D4:3A@=:6<9 =B:48 B@<<;69F

Xe6@@6<?\ 4: =@K SVVUYP =9; :365 D=A 9<: 3=O4 4\65:4; 69 :34 ;8=Q9^;<Q9 C<<@K 844

5Q=@@<Q5 Q484 =@5< ?54; :< ;4:48D694 :34 :8=95B48 <BD48>?8A B8<D Q4:@=9; 54;6D49:5 69

:34 .84=: 2=J45 E=569 XE653<C 4: =@K SVVaYK &48>?8A @4O4@5 69 :844 5Q=@@<Q 4FF5 8=9F4;

B8<D MKM]U ^ MKMNV CCDl @4O4@5 ><9565:49: Q6:3 =:D<5C3486> D48>?8A ;4C<56:6<9 8=:348

:3=9 = C<69: 5<?8>4 XE653<C 4: =@K SVVaYK

#<9:=D69=:6<9 B8<D 7#E5P J9<Q9 49;<>8694 ;658?C:<85P >=9 >=?54 = 3<5: <B

C8<I@4D5P 69>@?;69F 54O484 ;4O4@<CD49:=@ =I9<8D=@6:645P ;4>84=54; 84C8<;?>:6O4 5?>>455P

=9; C3A56<@<F6>=@ =9; D4:=I<@6> >3=9F45 X&>#=8:A LMMSYK 844 5Q=@@<Q5 3=O4 I449

?54; =5 I6<D<96:<85 <B 7#E ><9:=D69=:6<9 69 .8449 E=AP 1- X#?5:48 4: =@K SVVWY =9;



LM

=@<9F :34  <?5=:<96> (6O48 69 &=55=>3?54::5 X#?5:48 4: =@K LMMUYK 844 5Q=@@<Q5 945:69F

=@<9F :34  <?5=:<96> (6O48 3=; :34 36F345: @4O4@5 <B 7#E 4O48 84C<8:4; B<8 :365 5C4>645P

Q6:3 @4O4@5 36F348 :3=9 69 C65>6O<8<?5 I68;5 X#?5:48 4: =@K LMMUYK &4=9 7#E O=@?45

8=9F4; B8<D USKa ^ SMMKV CCD QQ 69 SL^;=A <@; 945:@69F >=8>=5545K 365 5:?;A ;6; 84C<8:

@<Q48 3=:>369F 5?>>455 69 ><9:=D69=:4; =84=5 I?: :365 O=864; Q6:3 A4=8 =9; :34 ><884@=:6<9

Q=5 Q4=JK 34 5:?;A 69 .8449 E=A ;6; 9<: B69; =9A 84C8<;?>:6O4 ;6BB4849>45P C483=C5

;?4 :< @<Q48 7#E @4O4@5 X#?5:48 4: =@K LMMUYK &<5: 69:4845:69F Q=5 :3=: :3484 Q=5

:AC6>=@@A 9< ;6BB4849>4 69 :34 @4O4@ <B 7#E5 69 >@?:>345 69 Q36>3 =@@P 9<94P <8 5<D4 <B :34

4FF5 3=:>34;P 69;6>=:69F 4\:84D4 O=86=:6<9 69 3<Q :365 ><9:=D69=9: 6DC=>:5 69;6O6;?=@5

X#?5:48 4: =@K SVVWYK

/5 =9 49;<>8694 ;658?C:<8P 7#E >=9 =BB4>: <:348 =5C4>:5 <B 84C8<;?>:6<9 IA

=@:4869F C=849:=@ I43=O6<85K 34 H?=@6:A <B :34 945:5 I?6@: 69 = ><9:=D69=:4; 56:4 X ?;5<9

(6O48Y Q=5 56F96B6>=9:@A @<Q48P 69 :48D5 <BD=55 =9; 9?DI48 <B B4=:3485P :3=9 945:5 I?6@:

<9 84B4849>4 56:45 X&>#=8:A =9; $4><8; SVVVYK / 84@=:4; 5:?;A B<?9; :3=: B4D=@4 :844

5Q=@@<Q5 69 :34 7#E^><9:=D69=:4; 56:45 =>H?684; /$+ C@?D=F4 4=8@A X&>#=8:A =9;

$4><8; LMMMYK 365 5?FF45:5 :3=: 49O68<9D49:=@ 49;<>8694 ;658?C:<85P 5?>3 =5 7#En5P D=A

=@:48 :34 4\C84556<9 <B <89=D49:=@ :8=6:5 <8 =9;8<F49^5:6D?@=:4; I43=O6<85K

844 5Q=@@<Q5 3=O4 =@5< I449 ?54; :< D<96:<8 :34 ?C:=J4 <B <8F=9<>3@<8694

C45:6>6;45K !\C<5?84 :< :3454 ><9:=D69=9:5 :AC6>=@@A ><D45 B8<D ><95?D69F 6954>:5

4\C<54; :< :34 C45:6>6;45 <8 B8<D C45:6>6;45 I469F 5C8=A4; 69 >@<54 C8<\6D6:A :< 945:69F

56:45 X&>#=8:A LMMSYK 844 5Q=@@<Q5 69 = C45:6>6;4^5C8=A4; =CC@4 <8>3=8; 69 5<?:3489

%9:=86< ;6; 4\C48649>4 56F96B6>=9: ;4>84=545 69 84C8<;?>:6O4 5?>>455 Q6:3 69>84=54;

C45:6>6;4 X<8F=9<C3<5C3<8<?5Y 4\C<5?84 XE653<C 4: =@K LMMMYK E68;5 Q6:3 36F348 :<\6>6:A



LS

5><845 4\C48649>4; ;4>4=54; 4FF B48:6@6:A =9; >36>J 5?8O6O=@ XE653<C 4: =@K LMMMYK 844

5Q=@@<Q5 3=O4 =@5< I449 ?54; :< ;4:48D694 :34 :8<C36> :8=95B48 <B C?@C =9; C=C48 D6@@

4BB@?49: B8<D :34 =H?=:6> :< 86C=86=9 4><5A5:4D5 X&>#=8:A LMMSYK

3<?F3 :365 @65: <B :34 ?54 <B :844 5Q=@@<Q5 69 5:?;645 <B 49O68<9D49:=@ 5:8455 65

9<: 4\3=?5:6O4P 6: 36F3@6F3:5 :34 D<5: ><DD<9 ?545 <B :365 5C4>645 69 ;4:48D6969F :34

:8=95B48 <B ><9:=D69=9:5 B8<D =H?=:6> 4><5A5:4D5 :< I68;5K AC6>=@@A ?54; 69 5:?;645 <B

:34 49O68<9D49:=@ ><9:=D69=9:5 ;45>86I4; =I<O4 XD4:=@5P 7#EP 00 YP :844 5Q=@@<Q5

3=O4 =@5< I449 ?54; :< 5:?;A 8=;6=:6<9P =>6; ;4C<56:6<9P =9; >@6D=:4 >3=9F4 X&>#=8:A

LMMSYK 045C6:4 :34 F8<Q69F ?54 <B :365 5C4>645 =5 = I6<D<96:<8P <94 :369F D=9A 5:?;645

3=O4 69 ><DD<9 65 = @=>J <B 56F96B6>=9: 845C<9545P 69 :34 B<8D <B ;4>84=54; 84C8<;?>:6O4

5?>>455 <8 @=8F4 5>=@4 D<8:=@6:AP :< :3454 49O68<9D49:=@ 5:8455<85 X&>#=8:A LMMSYK -: 3=5

I449 5?FF45:4; :3=: :34 :<@48=9>4 <B :844 5Q=@@<Q5 :< ><9:=D69=9:5 D=A I4 36F348 :3=9 69

<:348 5C4>645 X&>#=8:A LMMSYK 3<?F3 544D69F@A = 94F=:6O4 :8=6:P :<@48=9>4 :< = Q6;4

8=9F4 <B ><9:=D69=9:5 D=J45 B<8 = F<<; I6<D<96:<8 X&>#=8:A LMMSP  <@@=DIA 4: =@K

LMMTY =5 :8=>4 =D<?9:5 ;< 9<: >=?54 @=8F4 5>=@4 D<8:=@6:A :3=: Q<?@; 369;48 @<9F^:48D

8454=8>3K "?8:348P :34 @=>J <B 56F96B6>=9: 84C8<;?>:6O4 845C<9545 ><?@; =@5< I4 ;?4 :< :34

@<QP I=>JF8<?9; @4O4@5 <B ><9:=D69=9:5 84C<8:4; 69 D=9A <B :3454 5:?;645 <8 :34 ;6BB6>?@:A

69 ;4:4>:69F 5?I:@4 4BB4>:5 69 ?9><9:8<@@4; 4><@<F6>=@ 5:?;645K

+8O6174?6>

%> @6;1=;3 011=@=:076C 83 7;66 >J0::9J>K 0 595QI4>14?9;9=> >I6146>K 56>745D 0:95D 726

N9=72 -4?6;R

< ;4:48D694 Q34:348 D48>?8A Q=5 I469F =>>?D?@=:4; IA 9<9^C65>6O<8<?5

5C4>645 =@<9F :34 $<?:3 (6O48P - ?54; :34 :844 5Q=@@<QP =9 =H?=:6> 6954>:6O<84P =5 =



LL

I6<D<96:<8K < =55455 :34 =D<?9: <B D48>?8A 84>49:@A =>>?D?@=:4; IA =;?@: =9; 945:@69F

:844 5Q=@@<Q5P I@<<; 5=DC@45 Q484 :=J49 ;?869F :34 945:@69F C486<;K "4=:348 5=DC@45

Q484 =@5< ><@@4>:4; :< ;4:48D694 @<9F^:48D =>>?D?@=:6<9 69 =;?@:5 =9; :< 84B@4>: 84>49:

;64:=8A ?C:=J4 69 945:@69F5K &48>?8A @4O4@5 <B I68;5 945:69F =@<9F :34 ><9:=D69=:4; =84=5

Q484 ><DC=84; :< :34 @4O4@5 <B I68;5 B8<D 84B4849>4 =84=5 94=8IA :< 4@6D69=:4 :34

69B@?49>4 <B =68I<894 <8 I=>JF8<?9; D48>?8A ><9:=D69=:6<9K E4>=?54 D48>?8A

=O=6@=I6@6:A O=864; F84=:@A =@<9F :34 ><9:=D69=:4; 5:84:>3 <B :34 $<?:3 (6O48P ;684>:

><DC=865<95 I4:Q449 =84=5 >@=556B64; =5 84B4849>4 =9; ><9:=D69=:4; D=A 9<:P 69 5<D4

>=545P I4 =5 ?54B?@ =5 ><DC=865<95 I4:Q449 ><9:=D69=:4; =84=5 Q6:3 36F348 =9; @<Q48

D48>?8A =O=6@=I6@6:AK

%> @6;1=;3 4@I01745D 726 56>745D >=116>> 9 B 7;66 >J0::9J> 0:95D 726 N9=72 -4?6;R

&A 54><9; <Ic4>:6O4 Q=5 :< ;4:48D694 6B D48>?8A =>>?D?@=:6<9 Q=5 6DC=>:69F

:34 945:69F 5?>>455 <B :844 5Q=@@<Q5 =@<9F :34 $<?:3 (6O48K ,45:5 69 ><9:=D69=:4; =9;

84B4849>4 =84=5 Q484 =554554; B<8 I=56> 84C8<;?>:6O4 C=8=D4:485 69>@?;69F >@?:>3

696:6=:6<9 ;=:4P >@?:>3 56Z4P 3=:>369F 5?>>455P =9; 9?DI48 <B B@4;F@69F5 C8<;?>4;K -9

LMMTP 4FF O<@?D4 Q=5 =@5< D4=5?84;K #36>J F8<Q:3 =9; C84^B@4;F69F ><9;6:6<9 Q484

=@5< D<96:<84; :< =55455 >36>J 34=@:3 ;?869F :34 945:@69F C486<; =5 D48>?8A ><?@; ;684>:@A

6DC=>: :34 >36>J5 :38<?F3 ;4O4@<CD49:=@ 6DC=68D49:5K

&!  %0$

#4>79;3 9 B 19570@45076C >476

%9 /C86@ S]P SVNN !K-K 0?7<9: ;4 ,4D<?85 =9; #<DC=9A X0?7<9:Y >@=6D4;

845C<956I6@6:A B<8 ;65>3=8F69F D48>?8A 69:< :34 $<?:3 (6O48 X= :86I?:=8A :< :34 $<?:3 "<8J



LU

$349=9;<=3 (6O48Y 69 1=A945I<8<P G/K (4@4=54; B8<D SVLV^SVaMP :34 5<?8>4 <B :34

D48>?8A Q=5 :34 D48>?86> 5?@B=:4 ?54; =5 = >=:=@A5: :< C8<;?>4 =>4:=:4 B6I485 69 :3468

1=A945I<8<P G/ D=9?B=>:?869F C@=9: X#=8:48 SVNNYK &<5: <B :34 5C6@@5 <B D4:=@@6>

D48>?8A 84C<8:4;@A <>>?884; 69 :34 SVUM5 =9; SV]M5 Q6:3 ?9J9<Q9 H?=9:6:645 84@4=54;

:38<?F3 ;65>3=8F45P 8?9<BBP <8 5?I5?8B=>4 544C=F45 X#=8:48 SVNNP &?8C3A LMM]YK

$4;6D49:5 :45:4; 69 SVNN ><9:=694; D<84 :3=9 L]M C=8:5 C48 D6@@6<9 XCCDY D48>?8A

;<Q95:84=D <B :34 C@=9:P ><DC=84; :< @455 :3=9 SKM CCD ?C5:84=D <B :34 5<?8>4 X#=8:48

SVNNYK

-9 :34 D6;^SVWMn5P :34 G68F696= $:=:4 1=:48 #<9:8<@ E<=8; X9<Q :34 G68F696=

04C=8:D49: <B !9O68<9D49:=@ R?=@6:AP G0!RY =9; 0?7<9: >84=:4; = :8?5: B?9; B<8 = SMM^

A4=8 D<96:<869F C@=9 B<8 :34 $<?:3 (6O48 :< 5?CC<8: D48>?8A D<96:<869F <B :34 Q=:48P

54;6D49:P =9; B653 XG0!R LMMMYK 34 G0!R 45:=I@6534; = 34=@:3 =;O65<8A 69 :34 SVWMn5

Q=8969F =F=695: B653 ><95?DC:6<9 69 :34 $<?:3 (6O48 ;<Q95:84=D <B :34 0?7<9: C@=9: 69

1=A945I<8< :< :34 7=F4h1=8849 #<?9:A @694 <9 :34 $<?:3 "<8J $349=9;<=3 (6O48

XG0!R LMMMYK 365 =;O65<8A ;65><?8=F45 :34 ><95?DC:6<9 <B =@@ B653 4\>4C: 5:<>J4;

:8<?: :3=: 3=O4 I449 ;4>@=84; 5=B4 B<8 3?D=9 ><95?DC:6<9 X&?8C3A LMM]YK -9 LMMMP

0?7<9: =9; :34 G0!R >84=:4; :34 $<?:3 (6O48 $>649>4 4=D X$($ Y :< C48B<8D ;=D=F4

=55455D49:5 69 :34 $<?:3 (6O48K 78<F8455 3=5 I449 D=;4 IA :34 $($ 69 @<>=:69F :34

5<?8>4 <B ><9:69?69F D48>?8A 69C?:5P D<96:<869F D48>?8A @4O4@5 69 :34 Q=:48 =9;

54;6D49:P =9; ;4:48D6969F :34 @4O4@ <B ><9:=D69=:6<9 69 =H?=:6> <8F=965D5 5?>3 =5 >@=D5

=9; 6954>:5l D=9A <B :3454 5:?;645 =84 <9F<69FK / ><DC8434956O4 5:?;A <9 :34

><9:=D69=:6<9 @4O4@5 <B B653 =9; :3468 C84A 69 :34 $<?:3 "<8J <B :34 $349=9;<=3 (6O48

E=569 Q=5 ><DC@4:4; =5 = &=5:48n5 :34565 69 LMM] X544 &?8C3A LMM]YK &?8C3A XLMM]Y



L]

6;49:6B64; I=54@694 D48>?8A @4O4@5 =9; ;64:=8A ?C:=J4 69 54@4>:4; B653 5C4>645 =9; :3468

C84AK 136@4 :34 @4O4@5 <B D48>?8A 69 :34 =H?=:6> 4><5A5:4D 3=O4 I449 D<96:<84; 569>4

:34 45:=I@653D49: <B :34 $($ P 9< 5:?;645 3=; A4: B<>?54; <9 ;4:48D6969F Q34:348 :34

D48>?8A Q=5 D=J69F 6:5 Q=A 69:< :34 :48845:86=@ 4><5A5:4D =9; Q3=: C<:49:6=@ 6DC=>:5 6:

D=A 3=O4 <9 :48845:86=@ <8 =H?=:6> Q6@;@6B4K E4F69969F 69 LMMaP :34 C84549: 5:?;A 65 :34

B685: :< 4\=D694 :34 6DC=>: <B D48>?8A ><9:=D69=:6<9 <9 :34 :48845:86=@ 4><5A5:4D <B :34

$<?:3 (6O48 IA ?569F 9<9^C65>6O<8<?5 I68;5 =5 I6<D<96:<85K

N7=C3 >476

E6>1;4I7495 365 5:?;A Q=5 >=8864; <?: 69 :34 D48>?8A^><9:=D69=:4; $<?:3 (6O48

=9; $<?:3 "<8J $349=9;<=3 (6O48K 34 ,<8:3 =9; &6;;@4 (6O485P =5 Q4@@ =5

?9><9:=D69=:4; 54>:6<95 <B :34 $<?:3 (6O48 ?C5:84=D <B1=A945I<8<P Q484 ?54; =5

?9><9:=D69=:4; 84B4849>4 56:45K 34 $<?:3P &6;;@4P =9; ,<8:3 (6O485 D=J4 ?C :34 :3844

:86I?:=8645 <B :34 $<?:3 "<8J <B :34 $349=9;<=3 (6O48 X"6FK SYK $:84=D <8;48 ;45>86I4;

3484 84B485 :< :34 >@=556B6>=:6<9 <B = 86O48 I=54; <9 :34 9?DI48 <B ?C5:84=D :86I?:=8645 :3=:

B44; 6: X$:8=3@48 SVaLYK "<8 4\=DC@4P = 54><9; <8;48 5:84=D 65 B<8D4; ;<Q95:84=D <B :34

><9B@?49>4 <B :Q< B685: <8;48P <8 34=;Q=:48P 5:84=D5l = :368; <8;48 5:84=D 65 B<8D4; I4@<Q

:34 ><9B@?49>4 <B :Q< 54><9; <8;48 5:84=D5 X$:8=3@48 SVaLYK

N9=72 -4?6; 34 $<?:3 (6O48 65 :34 5<?:3489D<5: 34=;Q=:48 <B :34 $349=9;<=3

(6O48P I4F69969F 69 :34 E@?4 (6;F4 &<?9:=695 5<?:3 <B $:=?9:<9P G/K 34 ;8=69=F4

I=569 <B :34 $<?:3 (6O48P = B<?8:3 <8;48 5:84=DP 49><DC=5545 UNU JD P ;65>3=8F69F =9

=O48=F4 <B NK] D h5 X&?8C3A LMM]YK 34 86O48 B@<Q5 <O48 5?I5:8=:4 ><DC<54; C86D=86@A

<B @6D45:<94 =9; >=8I<9=:4K 34 $<?:3 (6O48 65 >3=8=>:486Z4; IA = D<;48=:4 F8=;649: :3=:

69>84=545 69 O<@?D4 =5 6: 65 B4; IA 5D=@@48 5:84=D5 =9; >844J5 9<8:3 <B1=A945I<8<K 34



La

"-.)(! S

&/7 %" ,!$ E%q $- !$ /2%,.  ! $%)  P &-002!P ,%(  P /,0

$%)  "%(b $ !,/,0%/ (-G!($

 !"#$%!#"&(

)&+&,&!-&
567&!89 :

; <=>$?@&$ 

,<8:3 (6O48 $<?:3 "<8J
$349=9;<=3

(6O48

&6;;@4 (6O48

 =8865:<9

G:48<9= r

$<?:3 (6O48
A&@#8&!8

r #86D<8=

B!!)%

C@D8$%+! !

$ :?= 8:5 08=B:

M SKLa LKa NKa
&6@45

E@=>J >68>@45 =84 945: I<\45 69 ><9:=D69=:4; =84=5l F84A 5H?=845 =84 945: I<\45 69
84B4849>4 =84=5K 34 5<?8>4 <B ><9:=D69=:6<9 65 @=I4@4; Q6:3 = @=8F4 5H?=84 69
1=A945I<8<K



LT

5?88<?9;69F @=9;5>=C4 O=8645 B8<D ?8I=9 :< 8?8=@ =9; 65 C86D=86@A ?54; B<8 F8<Q69F 3=A

=9; 84=869F @6O45:<>JP I?: :369 :< D<;48=:4 86C=86=9 Z<945 4\65: :38<?F3<?:K 3484 =84 :Q<

Q=:48 :84=:D49: C@=9:5 =@<9F :34 $<?:3 (6O48P @<>=:4; 69 1=A945I<8< =9; .8<::<45K 34

$<?:3 (6O48 B@<Q5 9<8:3 :< 7<8: (4C?I@6>P G/ Q3484 6: D44:5 Q6:3 :34 @=8F48 ,<8:3 (6O48

:< B<8D :34 $<?:3 "<8J $349=9;<=3 (6O48K

N9=72 A9;L N26505C902 -4?6; 34 $<?:3 "<8J $349=9;<=3 (6O48 65 = 56\:3 <8;48

s s V s5:84=D :3=: B@<Q5 B<8 =CC8<\6D=:4@A STM JDP ;8=6969F =9 =84= <B ]PS]] JD Q6:3 =9

=O48=F4 =99?=@ ;65>3=8F4 <B UV D h5 X&?8C3A LMM]YK 34 5?I5:8=:4 ><9565:5 D<5:@A <B

@6D45:<94 8=9F69F B8<D ><II@4 :< I<?@;485K 34 $<?:3 "<8J 65 = @<Q F8=;649: 86O48P

=O48=F69F UMKa D Q6;4P I?: C8<;?>69F = B4Q >@=55 - =9; >@=55 -- 8=C6;5K 34 53<84@694 <B

:34 $<?:3 "<8J ><9565:5 <BD<84 O4F4:=:4; C=:>345 :3=9 :34 $<?:3 (6O48P 9<: I469F =5

54O484@A 6DC=>:4; IA =F86>?@:?84 X&?8C3A LMM]YK 26J4 :34 $<?:3 (6O48P :34 5?88<?9;69F

@=9;5>=C4 69>@?;45 C=5:?84P >8<C B64@;5P =9; 5D=@@ C=:>345 <B ?8I=96Z=:6<9K 365 86O48

D44:5 Q6:3 :34 ,<8:3 "<8J $349=9;<=3 69 "8<9: (<A=@P G/ B<8D69F :34 $349=9;<=3

(6O48 Q36>3 ?@:6D=:4@A 8?95 69:< :34 7<:<D=> (6O48 =9; #345=C4=J4 E=AK

&9;72 -4?6; 34 ,<8:3 (6O48P <94 <B :3844 84B4849>4 :86I?:=8645 69 :365 5:?;AP

I4F695 69 :34 /@@4F349A &<?9:=695 =9; B@<Q5 <O48 :34 >=8I<9=:4 8<>J5 94=8 :34 ,=:?8=@

#36D94A5K "8<D 3484P :34 5?I5:8=:4 <B :34 86O48 I4><D45 = ;4C<56: <B =@@?O6=@ 54;6D49:P

;4>84=569F :34 86O48 F8=;649: ;8=D=:6>=@@AK 34 ,<8:3 (6O48 65 = B6B:3 <8;48 5:84=D :3=:
rL V

3=5 =9 =99?=@ ;65>3=8F4 <B SMKN D %> =9; ;8=D5 =CC8<\6D=:4@A SS]M JD X&?8C3A LMM]YK

34 @=9;5>=C4 5?88<?9;69F :365 86O48 65 56D6@=8 :< :3=: <B :34 $<?:3 (6O48 Q6:3 @=8F4

4\C=9545 <B ?8I=96Z=:6<9 D6\4; Q6:3 =F86>?@:?84 =5 Q4@@ =5 :369 5:86C5 <B B<845:K 34



LN

,<8:3 (6O48 ><9O48F45 Q6:3 :34 &6;;@4 (6O48 I4B<84 c<6969F :34 $<?:3 (6O48 69 7<8:

(4C?I@6> :< >84=:4 :34 $<?:3 "<8J $349=9;<=3K

<4CC:6 -4?6; 34 <:348 84B4849>4 :86I?:=8A ?54; 69 :365 5:?;A Q=5 :34 &6;;@4

(6O48P Q36>3 I4F695 :< :34 5<?:3Q45: <B $:=?9:<9 69 :34 .84=: G=@@4AK 34 &6;;@4 (6O48

65 = B<?8:3 <8;48 5:84=D :3=: B@<Q5 <O48 = 5?I5:8=:4 <B C86D=86@A 53=@45 =9; >=8I<9=:45K -:
2 : !

;8=695 =9 =84= <B =CC8<\6D=:4@A VNS JD P Q6:3 =9 =O48=F4 =99?=@ ;65>3=8F4 <B WKT D h5

X$4=F@4 SVWMYK /CC8<\6D=:4@A VMj <B :34 @=9;5>=C4 5?88<?9;69F :34 &6;;@4 (6O48 65

B<845:4; <8 =F86>?@:?8=@K 24Q65 #844JP = :86I?:=8A :< :34 &6;;@4 (6O48P 65 ><9:=D69=:4;

Q6:3 7#E5 SL D6@45 ?C5:84=D <B 6:5 ><9B@?49>4 Q6:3 :34 &6;;@4 (6O48 5<?:3 <B $:=?9:<9K

34 &6;;@4 =9; ,<8:3 (6O485 ><9O48F4 94=8 .8<::<45P =B:48 Q36>3 :34 49@=8F4; ,<8:3

(6O48 B@<Q5 :< D44: Q6:3 :34 $<?:3 (6O48 69 7<8: (4C?I@6>P B<8D69F :34 $<?:3 "<8J

$349=9;<=3K /@:3<?F3 :3484 65 C84549:@A 9< Q=8969F <B 7#E ><9:=D69=:6<9 ;<Q95:84=D

<B :34 ><9B@?49>4 <B 24Q65 #844J =9; :34 &6;;@4 (6O48P =5 = C84>=?:6<9 9< 5:?;A 56:45

Q484 54@4>:4; ;<Q95:84=D <B 24Q65 #844J <9 :34 &6;;@4 =9; ,<8:3 (6O485K

N476>

E6>4D5 05C 129416 9 B>476> -9 <8;48 :< D=\6D6Z4 ?54 IA :844 5Q=@@<Q5P - @<<J4;

B<8 C8<C48:645 Q6:3 <C49 B64@;5 =@<9F :34 86O48 Q6:3 @6::@4 <8 9< B<845:4; 86C=86=9 5:86C X544

54>:6<9 <9<41;92084707 89PI:016@657 I4@<QYK /5 B4Q C8<C48:645 ><DC@4:4@A @=>J4; =

86C=86=9 Z<94P 56:45 Q484 :349 54@4>:4; I=54; <9 :34 4\C=954 <B <C49 B64@; =O=6@=I@4 Q6:369

aM D <B :34 86O48P =9; @=>J <B >=9<CA <O48 :34 86O48K ,45: I<\45 Q484 484>:4; <9

C8<C48:645 Q6:3 :369 86C=86=9 Z<945 69 =84=5 Q3484 <94 <8 I<:3 I=9J5 3=; <C49 3=I6:=:K

365 =@@<Q4; 5Q=@@<Q5 ;684>: =>>455 :< :34 86O48 =9; =>>455 :< 4D48F69F =H?=:6> 6954>:5



LW

94=8 :34 945:K %9>4 = C8<C48:A Q=5 54@4>:4;P 945: I<\45 Q484 484>:4; =B:48 84>46O69F

O48I=@ C48D6556<9 B8<D =@@ C8<C48:A <Q9485K

34 ><9:=D69=:6<9 5<?8>4 X0?7<9:h-9O65:= C@=9:Y 69 1=A945I<8< Q=5 :34 C<69: <B

84B4849>4 B<8 86O48 D6@4 =@<9F :34 $<?:3 (6O48l 86O48 D6@4 Z48< Q=5 @<>=:4; =: :34

B<<:I86;F4 69 :34 C@=9:K (6O48 D6@45 Q484 ?54; 8=:348 :3=9 J6@<D4:485 69 <8;48 :< I4

><DC=8=I@4 Q6:3 ;=:= B8<D :34 <:348 D4DI485 <B :34 $<?:3 (6O48 $>649>4 4=DK /@@

I<\45 ;<Q95:84=D <B 86O48 D6@4 Z48< Q484 >@=556B64; =5 D48>?8A ><9:=D69=:4; 56:45 Q36@4

:3<54 ?C5:84=DP <8 <9 :34 <:348 :Q< :86I?:=8645P Q484 >@=556B64; =5 84B4849>4 56:45 =84=5K

34 :48D f56:4g Q=5 ?54; =5 =9 <C48=:6<9=@ ><95:8?>: :< ;45>86I4 >@?5:485 <B 945: I<\45

Q6:3 ><DD<9 =>>455 C<69:5K !=>3 945: I<\ Q=5 ><956;484; =9 69;4C49;49: 5=DC@4

I4>=?54 945: I<\45 <9 <94 f56:4g Q484 5<D4:6D45 >@<548P =5 :34 5Q=@@<Q B@645P :< I<\45 <9

=9<:348 f56:4g :3=9 :< <:348 I<\45 <9 :34 5=D4 f56:4gK X"<8 ;4:=6@5 <B =@@ C8<C48:645 ?54;

=9; @<>=:6<95 544 /CC49;6\ /@ =9; /LYK

E6>1;4I7495 9 B>476>

N9=72 -4?6;Q-6B6;6516 -9 LMMaP I<\45 Q484 54: ?C =@<9F :3844 C8<C48:645

?C5:84=D <B :34 ><9:=D69=:6<9 5<?8>4 69>@?;69F #<QI=94 ,=:?8=@ 78=6864 784548O4 69

$:?=8:n5 08=B:P (6;F4O64Q 7=8J 69 1=A945I<8<P =9; = 8456;49:6=@ 946F3I<83<<; <9 2<>?5:

$:844: 69 1=A945I<8<K %94 =;;6:6<9=@ C8<C48:A Q=5 =;;4; 69 LMMTP I4:Q449 #<QI=94

=9; (6;F4O64Q 7=8JK

SY #<QI=94 784548O4 65 @<>=:4; =CC8<\6D=:4@A S] 86O48 D6@45 ?C5:84=D <B :34

><9:=D69=:6<9 5<?8>4 69 /?F?5:= #<?9:A =9; 65 D=69:=694; IA :34 G68F696= 04C=8:D49:

<B #<9548O=:6<9 =9; (4>84=:6<9 XB<8D48@A :34 $<?:3 (6O48 784548O4 D=69:=694; IA 34

,=:?84 #<9548O=9>AYK 365 C8<:4>:4; =84= ><9565:5 <B D=853 =9; C8=6864 3=I6:=:5 69 :34



B@<<;C@=69 Q6:3 = B4Q @=8F4 5A>=D<84 :8445 <9 :34 86O48I=9JK 34 C8<C48:A =@<9F :34

<CC<56:4 86O48I=9J 65 <C49 ><Q C=5:?84 ?9;48 ><9O4856<9 :< 8456;49:6=@ 3<?569FK Q4@O4

945: I<\45 Q484 484>:4; 69 <C49 F=C5 =@<9F :34 86O48I=9J <8 69 :34 4D48F49: Q4:@=9;

Q6:369 aM D <B :34 86O48 69 LMMaK -9 LMMTP B<?8 =;;6:6<9=@ I<\45 Q484 =;;4; :< :365 56:4K

LY (6;F4O64Q 7=8J 65 = C?I@6>P >6:A^<Q94; C=8J =CC8<\6D=:4@A L D6@45 ?C5:84=D <B :34

><9:=D69=:6<9 5<?8>4K ,45: I<\45 Q484 C@=>4; =@<9F :34 <C49 86O48I=9J 69 =84=5 :3=:

4\C48649>4; B84H?49: ;65:?8I=9>4 IA B65348D=9 =9; <:348 C=8J C=:8<95K 34 <CC<56:4

86O48 I=9J 3=5 = 86C=86=9 I?BB48 54O48=@ :8445 ;44CK "<?8 <B :34 SS 945: I<\45 =: :365 56:4

Q484 C@=>4; 69 5D=@@ F=C5 <B = :369 86C=86=9 I?BB48l :34 845: Q484 C@=>4; <9 D<Q4; @=Q9

=84=5 B844 <B :8445K 365 56:4 3=; 56\ 945: I<\45 69 LMMaP =9; B6O4 Q484 =;;4; 69 LMMT

D=J69F = :<:=@ <B SS 945: I<\45K

UY 2<>?5: $:844: ><9565:4; <B B<?8 =;c=>49: 86O48B8<9: I=>JA=8;5K 3454 C8<C48:645 =84

@<>=:4; =CC8<\6D=:4@A SKa D6@45 ?C5:84=D <B :34 5<?8>4K 34 ?C5:84=D I<8;48 <B :365 56:4

65 =;c=>49: :< :34 ;<Q95:84=D I<8;48 <B (6;F4O64Q 7=8JK "4Q :8445 @694 :34 86O48I=9J <9

I<:3 56;45 <B :34 86O48 I=9J =9; :34 54O49 945: I<\45 =: :365 56:4 Q484 C@=>4; <9 D<Q4;

@=Q95 =: :34 Q=:485 4;F4 =5 B=8 B8<D :8445 =5 C<556I@4K ,< 94Q 945: I<\45 Q484 =;;4; :<

:365 56:4 69 LMMT =5 6: =@84=;A 34@; :34 D=\6D?D 9?DI48 <B I<\45 5C=>4 Q<?@; =@@<QK

]Y 7K E?>J@4A &<55 Q=5 = B<?8:3 C8<C48:A =;;4; 69 LMMTP =CC8<\6D=:4@A a D6@45 ?C5:84=D

<B :34 ><9:=D69=:6<9 5<?8>4 =: :34 4\36I6:6<9 I=D <B = @<>=@ >4@4I86:AK 365 56:4

49><DC=554; 54O49 =;c=>49: C8<C48:645 =9; 3=5 = :36>J 86C=86=9 I?BB48 <B :8445 =9; 538?I5

<9 I<:3 86O48 I=9J5l =9 / G :8=6@ >?: :38<?F3 :34 Q<<;5 C8<O6;4; =>>455 :< :34 86O48 =9;

F=C5 69 Q36>3 :< C@=>4 :34 945: I<\45 ?9;48 B<845: >=9<CAK $4O49 945: I<\45 Q484 C@=>4;



UM

69 5D=@@ F=C5 Q6:369 :34 86C=86=9 I?BB48l :34 84D=6969F B<?8 Q484 @<>=:4; 69 @=8F4 D<Q4;

>@4=869F5K

N9=72 -4?6;Q"9570@45076C 0<Q95:84=D <B :34 ><9:=D69=:6<9 5<?8>4P =@<9F :34

$<?:3 (6O48 69 /?F?5:= =9; (<>J69F3=D #<?9:AP :34 46F3: C8<C48:645 ?54; 69>@?;4;

C?I@6> C=8J5P ><Q C=5:?845P =9; :34 ><?9:A B<845:8A 9?8548AK -9 LMMaP :3484 Q=5 = F=C

B8<D 86O48 D6@4 SM :< SV 69 Q36>3 :3484 Q484 9< 945: I<\45K -9 LMMTP :34 945: I<\45 Q484

84D<O4; B8<D :34 $<?:3 "<8J $349=9;<=3 (6O48P C8<O6;69F =;;6:6<9=@ 945: I<\45 :< B6@@

:365 F=CK 3844 94Q 56:45 Q484 45:=I@6534; 69 LMMT =@<9F :365 C84O6<?5@A ?95:?;64;

54>:6<9 <B 86O48K

SY 34 1=:48 84=:D49: 7@=9: Q=5 :34 B685: 56:4 =I<?: L D6@45 ;<Q95:84=D <B :34 C@=9: 69

1=A945I<8<K 34 Q=:48 :84=:D49: C@=9: 3=5 = :36>J 86C=86=9 I?BB48 :3=: @4=;5 :< =9

?9O4F4:=:4; F8=O4@ I=8K 34 <CC<56:4 I=9J 3=5 = 5:44CP ;68: >@6BB 69 Q36>3 = C=68 <B I4@:4;

J69FB653485 =9; 9<8:3489 8<?F3^Q69F4; 5Q=@@<Q5 945:4;P =9; = ;68: I6J4 ><?854K !6F3:

945: I<\45 Q484 C@=>4; =@<9F :34 I=8 69 <C49 =84=5 <8 69 F=C5 Q6:369 :34 86C=86=9 I?BB48 69

LMMaK Q< 945: I<\45 Q484 =;;4; :< :365 56:4 69 LMMTP B<8 = :<:=@ <B SM I<\45K

LY E=56> 7=8J 65 =@5< @<>=:4; L D6@45 ;<Q95:84=D <B :34 5<?8>4P <CC<56:4 :34 1=:48

84=:D49: 7@=9:P =9; 65 = C?I@6> C=8J Q6:3 =:3@4:6> B64@;5 =9; = D<;48=:4 :< Q6;4 86C=86=9

I?BB48 <9 I<:3 56;45 <B :34 86O48K "6O4 945: I<\45 Q484 =88=9F4; 69 :34 D<Q4; B64@;

Q6:369 aM D <B :34 86O48 69 LMMal B<?8 94Q I<\45 Q484 =;;4; 69 LMMT B<8 = :<:=@ :< 9694

=O=6@=I@4 I<\45K

UY .496><D 65 =CC8<\6D=:4@A LKa D6@45 ;<Q95:84=DK  484P 945: I<\45 Q484 54: ?C 69 =

3=AB64@; <9 :34 56:4 <B :34 B<8D48 .496><D ><DC=9A X9<Q @6F3:@A ?54; =5 = 5:<8=F4 ;4C<:

IA (!% 065:86I?:69FYK ,45: I<\45 =: :365 56:4 Q484 C@=>4; 69 :34 B64@;P 8=:348 :3=9 <9 :34



US

53<84@694P I4>=?54 I<:3 53<845 Q484 B<845:4; =9; :34 86C=86=9 Z<94 3=; 9< I84=J5K !6F3:

945: I<\45 Q484 484>:4; =: :365 56:4 69 LMMal 56\ Q484 =;;4; 69 LMMT I869F69F :34 :<:=@ :<

SU 945: I<\45K

]Y 0<<D5 #8<5569F 65 @<>=:4; B6O4 D6@45 ;<Q95:84=D 69 = ><Q C=5:?84 <CC<56:4 :34

 <@569F48 ;=68A B=8DK ,45: I<\45 Q484 484>:4; =@<9F <C49 86O48I=9J <8 C@=>4; 69 F=C5

Q6:369 = D<;48=:4 86C=86=9 I?BB48K 34 <CC<56:4 53<84 =@5< 3=; = D<;48=:4 86C=86=9

I?BB48K 365 65 :34 f0<<D5g 5:?;A 56:4 B84H?49:@A ?54; IA :34 $<?:3 (6O48 $>649>4 4=DK

34 9694 945: I<\45 <9 :365 C8<C48:A Q484 C@=>4; <9 :34 F8=Z4; =9; 36F3@A 48<;4; 86O48

I=9Jl B6O4 I<\45 Q484 C84549: 69 LMMa =9; B<?8 Q484 =;;4; 69 LMMTK

aY #86D<8= #8<5569F 65 a D6@45 ;<Q95:84=D B8<D 0<<D5P =: 86O48 D6@4 VKVP Q3484 = :<Q9

C=8J 3=5 I449 84>49:@A >84=:4; <9 (:K TSLK 365 C8<C48:A 65 >6:A^<Q94; =9; Q=5 F8=;4;

=9; 84544;4; Q6:3 @=Q9 I4:Q449 LMMa =9; LMMTK 365 5D=@@ C=8J @=>J5 = 86C=86=9 I?BB48

=9; :34 945: I<\45 Q484 5C=>4; 69 :34 <C49 =84=5 =@<9F :34 86O48I=9J B84H?49:4; IA

B65348D49K 34 <CC<56:4 I=9J 3=5 = B4Q :8445 :3=: 69>84=54; 69 ;4956:A ;<Q95:84=Dl

3<Q4O48P DA 945: I<\45 ;6; 9<: 5:84:>3 :3=: B=8K -9 LMMaP :3484 Q484 <9@A :Q< 945: I<\45

=: :365 56:4 =9; <94 Q=5 =;;4; 69 LMMTP D=J69F :365 <94 <B :34 5D=@@45: 56:45K

TY 34 /?F?5:= "<845:8A #49:48 69 #86D<8=P @<>=:4; B8<D 86O48 D6@45 SS^SL ;<Q95:84=D

<B :34 5<?8>4P Q=5 :34 @=8F45: C8<C48:A ?54; =@<9F :34 $<?:3 (6O48K 3484 65 = 569F@4 8<Q
tu

<B 5A>=D<84 :8445 =@<9F :365 49:684 5:84:>3 <B 86O48P Q6:3 B4Q F=C5P <9 I<:3 I=9J5K

3484B<84 = D=c<86:A <B :34 945: I<\45 =: :365 56:4 Q484 C?: ?C 69 :34 <C49 B64@; I4:Q449

:34 86C=86=9 Z<94 =9; :34 >?@:6O=:4; B64@;5K 34 >?@:6O=:4; B64@;5 =84 C86D=86@A ?54; :<

F8<Q 5=C@69F5 =9; =84 6886F=:4; Q6:3 Q=:48 C?DC4; B8<D :34 $<?:3 (6O48P Q36>3 C<<@5 69

<94 =84= >84=:69F = :69A Q4:@=9;K 34 /?F?5:= "<845:8A #49:48 65 =@5< :34 @<>=:6<9 <B



54O48=@ <9F<69F 5:?;645 IA :34 $<?:3 (6O48 $>649>4 4=DK Q49:A^<94 945: I<\45 Q484

484>:4; =: :365 56:4 69 LMMal SM Q484 =;;4; 69 LMMT D=J69F :365 :34 @=8F45: 56:4 69 :34

$<?:3 (6O48 Q6:3 US 945: I<\45K

NY 34 1=DC@48 C8<C48:A 65 = ;=68A B=8D 56:4 :3=: Q=5 45:=I@6534; 69 LMMT =: 86O48 D6@4 S]

=: :34 49; <B (:K TSTK 365 56:4 3=5 <C49 C=5:?84 Q6:3 = :369 =9; C=:>3A 86C=86=9 I?BB48 <9

I<:3 I=9J5K 34 56\ 945: I<\45 Q484 C@=>4; I4:Q449 =9 4@4>:86> B49>4 =9; :34 36F3@A

48<;4; 86O48 I=9JK

WY  =8865:<9 #8<5569F 65 = 5D=@@ <C49 3=AB64@; <9 7=::485<9 &6@@ (<=; ST D6@45

;<Q95:84=D <B :34 ><9:=D69=:6<9 5<?8>4K 365 56:4 Q=5 ?54; <9@A 69 LMMT =9; Q=5

54C=8=:4; B8<D :34 86O48 IA = :36>J 86C=86=9 Z<94 Q6:3 :3844 945: I<\45 69 :34 3=A B64@;K

365 65 :34 <94 56:4 Q3484 :34 945: I<\45 Q484 :?894; :< B=>4 =Q=A B8<D :34 86O48l 695:4=;P

B=>69F = 8<=; =9; @=8F4 >8<C B64@;K

VY 34 (=9J69 C8<C48:A Q=5 :34 B69=@ 94Q 56:4 =;;4; 69 LMMT =CC8<\6D=:4@A SW D6@45

;<Q95:84=DK -: 65 = Q<8J69F B=8DP <Q94; IA (=@C3 (=9J69P Q6:3 = 5D=@@ ><89B64@; =9;

D<;48=:4 86C=86=9 I?BB48K 045C6:4 :34 94=8@A ><9:69?<?5 86C=86=9 Z<94P 945: I<\45 Q484

484>:4; 69 5D=@@ F=C5 I4:Q449 :34 :8445 69 :34 3<C45 <B =::8=>:69F :844 5Q=@@<Q5 :3=:

Q<?@; B<8=F4 <O48 :365 54>:6<9 <B 86O48K  <Q4O48P ;45C6:4 46F3: =O=6@=I@4 945: I<\45P :365

56:4 =::8=>:4; 9< 5Q=@@<Q5K

SMY .8=9; #=O4895P = C?I@6> C=8J =9; :<?865: =::8=>:6<9P 65 @<>=:4; =CC8<\6D=:4@A LM D6@45

;<Q95:84=D <B :34 ><9:=D69=:6<9 5<?8>4K .8=9; #=O4895 3=5 = :36>J 86C=86=9 I?BB48 Q6:3

= B4Q @=8F4 F=C5 =@<9F I<:3 86O48I=9J5K 365 =84= Q=5 B84H?49:4; IA C4;45:86=95P >A>@65:5P

=9; B65348D=9K /@@ 945: I<\45 Q484 C@=>4; <9 :34 36F3 Q45:489 I=9J <B :34 86O48 ?9;48

F=C5 69 :34 >=9<CAK 365 56:4 3=; <9@A :Q< I<\45 69 LMMaP Q6:3 B6O4 =;;4; 69 LMMTK



UU

SSY .8<::<45 #6:A 7=8JP 86O48 D6@4 LLP 65 c?5: ;<Q95:84=D <B .8=9; #=O4895 =>8<55 :34

(<>J69F3=D #<?9:A @694K 365 65 = @=8F4 :<Q9 C=8J Q6:3 C6>96> C=O6@6<95P = I<=: @=?9>3P

@=8F4 C@=AF8<?9;P B65369F C<9;P =9; = 5D=@@ F<@B ;86O69F 8=9F4K 34 C=8J C8<C48:A

84=>345 :< :34 86O48 =9; 3=5 = :36>J 86C=86=9 Z<94 =5 Q4@@ =5 <C49 F8=O4@ I=85 =9; =9

<\I<Q @=J4K 3844 945: I<\45 Q484 C@=>4; ;684>:@A <9 :34 86O48 <9 :34 53<84@694 F8=O4@

I=85 69 LMMaK $4O49 945: I<\45 Q484 C@=>4; 69 :34 <C49 @=Q9 =84=5 <B :34 C=8J =Q=A B8<D

B84H?49: ;65:?8I=9>4K $6\ =;;6:6<9=@ I<\45 Q484 =;;4; 69 :365 B64@; =9; =@<9F :34 Q=@J69F

C=:3 69 LMMTK /@:<F4:348P ST 945: I<\45 Q484 =O=6@=I@4 =: :365 C=8J 69 LMMTK -9 LMMaP

.8<::<45 #6:A 7=8J Q=5 :34 9<8:3489D<5: 56:4 ?C5:84=D <B :34 ><9B@?49>4 69 7<8:

(4C?I@6>K

SLY -9 LMMTP E8=;I?D 7=8J Q=5 = 94Q 56:4 c?5: ;<Q95:84=D <B .8<::<45 #6:A 7=8J 69 7<8:

(4C?I@6>P =CC8<\6D=:4@A L] D6@45 ;<Q95:84=D <B :34 C@=9:K E8=;I?D 7=8J Q=5 :34

9<8:3489D<5: 56:4 <9 :34 $<?:3 (6O48 69 LMMTK 365 C=8J ><9565:5 <B = 5D=@@ F8=55 B64@;

>=9<C64; IA :8445 Q6:3 = C=:>3A 86C=86=9 I?BB48 <9 I<:3 I=9J5K "<?8 945: I<\45 Q484

C@=>4; Q6:369 5D=@@ F=C5 =@<9F :34 86O48I=9JK 365 56:4 =::8=>:4; 9< 5Q=@@<Q5K

N9=72 A9;L N26505C902 -4?6;Q"9570@45076C 0<Q95:84=D <B :34 ><9B@?49>4P <9

:34 $<?:3 "<8J $349=9;<=3 (6O48P - 3=; :3844 56:45 69 LMMaK /@@ 945: I<\45 =@<9F :34

$<?:3 "<8J $349=9;<=3 Q484 84D<O4; 69 "4I8?=8A LMMTP I4B<84 :34 5Q=@@<Q5 84:?894;

B<8 :34 I844;69F 54=5<9K

SY 34 B685: Q=5 = C=68 <B 8456;49:6=@ C8<C48:645 69 7<8: (4C?I@6> 6DD4;6=:4@A ;<Q95:84=D

<B :34 ><9B@?49>4 =B:48 86O48 D6@4 L]K E<:3 C8<C48:645 3=; = :36>J 86C=86=9 Z<94 Q6:3

54O48=@ D4:485 <B <C49 I=9J =@<9F :34 86O48K ,694 945: I<\45 Q484 484>:4; =@<9F :34

86O48I=9JK



U]

LY /: 86O48 D6@4 USP B6O4 945: I<\45 Q484 484>:4; =@<9F :34 86O48 I=9J 69 = ><Q C=5:?84

<Q94; IA :34 $344:5 B=D6@AK 34 <C49 ><Q C=5:?84P @=>J <B = 86C=86=9 Z<94P =9; :34 Q6;4

86O48 >3=994@ D=;4 :365 @<>=:6<9 6;4=@K

UY 34 9<8:3489D<5: 56:4 <B :365 5:?;A 69 LMMa Q=5 @<>=:4; =: :34 &48>J 73=8D=>4?:6>=@

7@=9: 69 !@J:<9K 365 56:4 Q=5 :34 @=8F45: <9 :34 $<?:3 "<8J $349=9;<=3 =9; Q=5 @<>=:4;

UN D6@45 ;<Q95:84=D <B :34 ><9:=D69=:6<9 5<?8>4K - 3=; =>>455 :< =@@ <B :34 86O48B8<9:

C8<C48:A 5?88<?9;69F :34 &48>J C@=9:l @=8F4 <C49 B64@;5 4\:49;69F :< :34 86O48 I=9J Q6:3 =

C=:>3A 86C=86=9 Z<94 <9 I<:3 I=9J5K Q49:A^46F3: 945: I<\45 Q484 C@=>4; <9 :34 86O48

I=9J 69 <C49 F=C5 <8 69 :34 =;c=>49: ?9^D<Q4; B64@; Q349 = :36>J48 86C=86=9 Z<94 Q=5

C84549:K

<4CC:6 -4?6;Q-6B6;6516 3484 Q484 = :<:=@ <B 56\ C8<C48:645 ?54; <9 :34 &6;;@4

(6O48P =@5< 69 /?F?5:= #<?9:AK 34 @=9;5>=C4 5?88<?9;69F :34 &6;;@4 (6O48 65 D<84

8?8=@ :3=9 :3=: 5?88<?9;69F :34 $<?:3P ,<8:3P =9; $<?:3 "<8J $349=9;<=3 (6O485K %9@A

><Q C=5:?845 =9; 8456;49:6=@ I=>JA=8;5 Q484 ?54; =5 945: I<\ 56:45 =@<9F :34 &6;;@4

(6O48K 34 @=8F45: 56:45 Q484 @<>=:4; <9 :3844 946F3I<869F B=8D5 69 $Q<<C4K

SY 34 C8<C48:A B?8:345: ?C5:84=D Q=5 :34 136:45>=8O48 B=8DK 844 5Q=@@<Q5 Q484

C8<I=I@A 945:69F 69 :365 =84= I4B<84 DA 5:?;A I4F=9 =5 :34 C8<C48:A <Q948 3=; 484>:4; =

9?DI48 <B 365 <Q9 I<\45 =@<9F B49>4 C<5:5K 365 56:4 65 =9 <C49 ><Q C=5:?84 Q6:3 = B4Q

:8445 <9 46:348 86O48 I=9JK ,45: I<\45 Q484 484>:4; <9 I<:3 56;45 <B :34 86O48 69 #(!7

X#<9548O=:6<9 (4548O4 !93=9>4D49: 78<F8=DY 3=I6:=:K #(!7 Q=5 >84=:4; IA :34 )96:4;

$:=:45 04C=8:D49: <B /F86>?@:?84 :< C8<D<:4 5?5:=69=I@4 @=9; ?54 C8=>:6>45 IA D<94:=86@A

84Q=8;69F @=9;<Q9485 B<8 45:=I@65369F C8=>:6>45 5?>3 =5 >84=:69F B6@:48 5:86C5 =9; 86C=86=9

I?BB485P <8 845:<869F Q4:@=9;5K "6B:449 945: I<\45 Q484 484>:4; =@<9F I<:3 56;45 <B :34



Ua

86O48 I=9J 69 LMMaK -9 LMMTP LL =;;6:6<9=@ 945: I<\45 Q484 =;;4; :< :34 ><9:6F?<?5 ><Q

C=5:?84 ;<Q95:84=DK

LY 34 94\: 56:4 Q=5 >84=:4; =: $D6:3n5 7<9;P =9 =84= Q4@@ J9<Q9 :< @<>=@ I68;485K

$D6:3n5 7<9; Q=5 >84=:4; IA :34 ;=DD69F <B :34 &6;;@4 (6O48 =: :365 @<>=:6<9K 34

5?88<?9;69F @=9;5>=C4 65 ><Q C=5:?84 =9; <C49P D<Q4; B64@;5K 49 945: I<\45 Q484

5C=>4; =@<9F :34 86O48 I=9J ?C5:84=D <B :34 ;=D 69 LMMaK -9 LMMTP 54O49 I<\45 Q484

=;;4; ;<Q95:84=D <B :34 ;=D B<8 = :<:=@ <B SN I<\45K

UY -DD4;6=:4@A ;<Q95:84=D 65 :34 .<;B84A B=8D 56:4K 3454 I<\45 Q484 69 = #(!7 B64@;

=;c=>49: :< :34 >=::@4 C=5:?84K !6F3: 945: I<\45 Q484 C@=>4; =@<9F :34 <C49 86O48 I=9J <8

Q6:369 :34 #(!7 B64@; Q6:369 La D <B :34 86O48 69 LMMaK $6\ 945: I<\45 Q484 =;;4; 69

LMMT B<8 = :<:=@ <B S] 945: I<\45 <9 :34 .<;B84A "=8DK

]Y 34 <:348 :3844 56:45 =@<9F :34 &6;;@4 (6O48 =84 8456;49:6=@ C8<C48:645K /: =@@ :3844

56:45P 94\: I<\45 Q484 C@=>4; <9 :34 86O48 I=9J 69 <C49 5C=>45P <8 69 <C49 F=C5 =@<9F =

:369 86C=86=9 Z<94K Q< <B :34 C8<C48:645 =84 @<>=:4; 69 "8=9J5 &6@@ =9; $C869F  6@@

X845C4>:6O4@AYP 94=8 $:=?9:<9P =@<9F :34 86O48B8<9: C8<C48:A <B :34 3<D4<Q9485

X0<8645h&6;;@4 (6O48 (;K =9; $3=C><: C8<C48:645YK 34 0<8645h&6;;@4 (6O48 (;K

C8<C48:A 3=; 56\ 945: I<\45 =@<9F :34 86O48 <9 :34 0<8645 B=D6@A C8<C48:A 69 LMMaK -9

LMMT :365 56:4 Q=5 4\:49;4; IA =;;69F 46F3: 945: I<\45 :< :34 =;c=>49: C8<C48:A ?C5:84=DP

B<8 = :<:=@ <B S] 945: I<\45K 34 $3=C><: C8<C48:A 3=; :3844 945: I<\45 69 LMMal :Q<

I<\45 Q484 =;;4; 69 LMMTK 34 :368; C8<C48:A Q=5 B=8:348 ;<Q95:84=D =: "<8: (6O48

(<=; 69 G48<9=l :3484 Q484 B<?8 945: I<\45 69 LMMa =9; LMMTK

&9;72 -4?6;Q-6B6;6516 34 ,<8:3 (6O48 3=; :34 B4Q45: 945: I<\ 56:45 <B :34 :3844

86O485 ?54; 69 :365 5:?;AK /@@ <B :34 56:45 Q484 @<>=:4; 69 E86;F4Q=:48 69 (<>J69F3=D



UT

#<?9:AK -9 LMMaP :3484 Q484 I<\45 <9 :Q< 8456;49:6=@ C8<C48:645K Q< 94Q 56:45 Q484

=;;4; 69 LMMTK

SY 34 56:4 B=8:345: ?C5:84=D 69 LMMa Q=5 =: :34 "@<8= B=D6@A C8<C48:AK 365 56:4 3=; =

:36>J 86C=86=9 Z<94 =9; :3484B<84 :34 945: I<\45 Q484 C@=>4; =5 >@<54 :< :34 86O48 =5

C<556I@4 :< =O<6; ;4954 F8<?C5 <B :8445 =@<9F I<:3 I=9J5K 365 Q=5 = 5D=@@ C8<C48:A Q6:3

B<?8 945: I<\45P <9@A <94 <B Q36>3 Q=5 ?54;P =9; 6: Q=5 84D<O4; 69 LMMTK

LY 0<Q95:84=D <B :34 "@<8= C8<C48:A Q=5 :34 @=8F45: 56:4 <9 :34 ,<8:3 (6O48P :34

#8=QB<8; /994\K 34 #8=QB<8; /994\ ><9565:4; <B :3844 ><9:6F?<?5 C8<C48:645

69>@?;69F :Q< 8456;49:6=@P :34 #8=QB<8; =9; /?>J48D=9 C8<C48:645P =9; <94 C?I@6> C=8JP

16@;Q<<; 7=8JK ,45: I<\45 Q484 <9@A C84549: =: 16@;Q<<; 7=8J 69 LMMTK 365

86O48B8<9: ;86O4 X#8=QB<8;h/?>J48D=9 C8<C48:645Y @=>J5 = 86C=86=9 Z<94P Q6:3 <9@A = B4Q

@=8F4 :8445 53=;69F :34 86O48 I=9JK 34 86O48 65 >=@D =: :365 56:4 ;?4 :< = ;=D ><95:8?>:4;

6DD4;6=:4@A ?C5:84=DK 34 @=9;5>=C4 5?88<?9;69F :34 945: I<\45 65 5?I?8I=9l 3<Q4O48P

4=>3 C8<C48:A 3=5 = @=8F4 =D<?9: <B <C49P D<Q4;^F8=55 5?6:=I@4 B<8 :844 5Q=@@<Q

B<8=F69F =9; :34 86O48 >3=994@ 65 O48A Q6;4 3484K 16@;Q<<; 7=8J 65 = C?I@6> >6:A C8<C48:A

@<>=:4; ?C5:84=D <B :34 ;=DK ,45: I<\45 Q484 484>:4; =@<9F 54>:6<95 <B <C49 86O48 I=9J

69 =84=5 :3=: Q484 B84H?49:4; IA B65348D=9K 34 #8=QB<8;h/?>J48D=9 C8<C48:645 34@; S]

945: I<\45 69 LMMTK 34 =;;6:6<9 <B16@;Q<<; 7=8J =;;4; 56\ 945: I<\45 B<8 = :<:=@ <B LM

945: I<\45 =@<9F :365 5:84:>3 <B 86O48K

UY %94 <B :Q< 94Q 56:45 ?54; 69 =@<9F :34 ,<8:3 (6O48 69 LMMT Q=5 =: $=9;A E<::<D

7=8JP ;<Q95:84=D <B :34 #8=QB<8; =994\K $=9;A E<::<D 7=8J 65 = 7=8 U F<@B ><?854 Q6:3

D<;48=:4 C4;45:86=9 :8=BB6>K "<?8 945: I<\45 Q484 C@=>4; =@<9F :34 86O48 69 <C49 F=C5

Q6:369 :34 :369 86C=86=9 Z<94P =Q=A B8<D B84H?49: 3?D=9 ;65:?8I=9>4K



UN

]Y 34 54><9; 94Q 56:4 =;;4; :< :34 ,<8:3 (6O48 69 LMMT Q=5 =: :34 (:K LNT 86O48 >8<5569F

69 14A485 #=O4K 365 56:4 Q=5 @<>=:4; c?5: ?C5:84=D <B :34 ><9B@?49>4 <B :34 &6;;@4 =9;

,<8:3 (6O485 94=8 .8<::<45K 365 56:4 65 =9 ?9;65:?8I4; =84= Q6:3 5>=::484; :8445P <9 I<:3

I=9J5P Q36>3 I=>J5 ?C :< = ><89B64@;K 34 54O49 945: I<\45 Q484 484>:4; 94\: :< :34

<O48C=55 =@<9F :34 86O48 <8 69 >@4=869F5 Q6:369 aM D <B :34 86O48K

&6>7 89P6>

"95>7;=17495 34 :844 5Q=@@<Q I<\45 Q484 ><95:8?>:4; LUKW >D ;44C B8<D :34

B@<<8 :< :34 :<C Q6:3 = B@<<8^3<@4 346F3: <B STKa >DK 34 B@<<8 =84= Q=5 ST >D =9; :34

49:8=9>4 3<@4 Q=5 UKW >D 69 ;6=D4:48K 34 945: I<\ Q=5 =::=>34; :< = SKa D D4:=@ C<@4K

< 484>: :34 945: I<\P =@K% D @<9FP SKLN >D Q6;4 F=@O=96Z4; 5:44@ C6C4 Q=5 ;86O49 MKa D

69:< :34 F8<?9; :< C8<O6;4 5:=I6@6:A B<8 :34 945: I<\K 34 945: I<\ C<@4 :349 5@6; <O48 :365

5:=I6@6Z69F C6C4K 78<O6;69F I<\45 Q6:3 49:8=9>4 3<@45 9< @=8F48 :3=9 UKW >D C84O49:4;

?5?8C=:6<9 <8 C=8=56:65D IA !?8<C4=9 5:=8@69F5 N7=;5=> ?=:D0;4>. =9; I8<Q9^34=;4;

><QI68;5 <9:972;=> 076;. X.<Q=:A =9; 7@655948 SVVWYK 34 945: I<\ ;456F9 ?54; 65 :34

5:=9;=8; I@?4I68; I<\ <B :34 ,<8:3 /D486>=9 E@?4I68; $<>64:A X544 =554DI@A 695:8?>:6<95

!=5:489h145:489 I@?4I68; 3<?54 3::C`hhQQQK9=I@?4I68;5<>64:AK<8Fh4=5:Q45:I<\K3:DYK

784;=:<8 F?=8;5 Q484 C@=>4; =8<?9; :34 C<@45 5?CC<8:69F :34 945: I<\ 69 <8;48 :< 84;?>4

C84;=:6<9 X8=>><<9 F?=8;P !8O= <<@P #36>=F<P -@@69<65YK 3454 D4:=@ f5:<O4C6C4g

>A@69;485 =84 ><DD<9@A ?54; :< C84O49: C84;=:6<9 IA 8=>><<95P ;<D45:6> >=:5P =9; 59=J45

X.<Q=:A =9; 7@655948 SVVWYK

H:016@657 E4F69969F 69 "4I8?=8A LMMaPS484>:4; SVS 945: I<\45 =@<9F :34 $<?:3P

&6;;@4P ,<8:3P =9; $<?:3 "<8J $349=9;<=3 (6O485 :< 45:=I@653 = I844;69F C<C?@=:6<9 <B

http://www.nabluebirdsociety.org/eastwestbox.htm


UW

:844 5Q=@@<Q5 B<8 5C869F LMMaK 3484 Q484 SML 945: I<\45 =: ><9:=D69=:4; 56:45 X$<?:3

(6O48 =9; $<?:3 "<8J $349=9;<=3 (6O48YP =9; WV I<\45 =: 84B4849>4 56:45 X =I@4 SYK

-9 "4I8?=8A LMMTP =@@ 945: I<\45 =@<9F :34 $<?:3 "<8J $349=9;<=3 (6O48 X9v]LY

Q484 84D<O4; =5 DA B<>?5 9=88<Q4; :< I68;5 945:69F =@<9F ><9:=D69=:4; C<8:6<95 <B :34

$<?:3 (6O48 =9; =CC8<C86=:4 84B4849>45K /;?@: B4D=@4 :844 5Q=@@<Q5 =84 36F3@A C36@<C=:86>

=9; Q6@@ 84:?89 :< :34 5=D4 945:69F 56:4 6B :34A 3=O4 = 5?>>455B?@ I844;69F 54=5<9

X(<I48:5<9 4: =@K SVVLYK -9 <8;48 :< =>><DD<;=:4 :34 84:?8969F =;?@:5 =9; 84>8?6: :3468

A<?9F B8<D LMMa I=>J :< :3468 9=:=@ 56:45 :< I844;P =;;6:6<9=@ I<\45 Q484 484>:4;K 3?5P

94Q 945: I<\45 Q484 484>:4; =: D=9A 56:45 =@<9F :34 $<?:3P &6;;@4P =9; ,<8:3 (6O485 69

<8;48 :< >84=:4 =O=6@=I@4 945:69F 56:45 B<8 84:?8969F c?O496@45 B8<D LMMa X =I@4 SYK -B 9<

94Q I<\45 3=; I449 C8<O6;4;P :34 <@;48 I68;5P Q3< 84:?89 B8<D D6F8=:6<9 4=8@648

X(<I48:5<9 4: =@K SVVLYP Q<?@; 3=O4 <>>?C64; = D=c<86:A <B :34 945: I<\45 I4B<84 :34

A<?9F I68;5 84:?894;K

13484 C<556I@4P :34 :<:=@ 9?DI48 <B =O=6@=I@4 I<\45 C48 56:4 Q=5 69>84=54; IA

=CC8<\6D=:4@A TMjK / B4Q 56:45 ;6; 9<: 84>46O4 =;;6:6<9=@ I<\45 <8 =9 69>84=54 <B

4\=>:@A TMj =5 5?6:=I@4 3=I6:=: =9; 945: I<\45 Q484 @6D6:4;K E<\45 Q484 =@5< 484>:4; =:

94Q 56:45 69 I<:3 :34 ><9:=D69=:4; =9; 84B4849>4 =84=5K Q49:A^:Q< I<\45 Q484 484>:4;

=: :3844 94Q 84B4849>4 56:45 =@<9F :34 $<?:3 X?C5:84=D <B :34 ><9:=D69=:6<9YP &6;;@4P =9;

,<8:3 (6O485l LS I<\45 Q484 C@=>4; =: B<?8 94Q 56:45 =@<9F ><9:=D69=:4; C<8:6<95 <B :34

$<?:3 (6O48K 3?5P =: :34 I4F69969F <B :34 LMMT I844;69F 54=5<9 :3484 Q484 = :<:=@ <B SSV

945: I<\45 69 :34 ><9:=D69=:4; =84=5 =9; STN I<\45 69 84B4849>4 =84=5l = :<:=@ <B LWT

=O=6@=I@4 I<\45K %B :34 SSV 945: I<\45 69 :34 ><9:=D69=:4; 56:45 69 LMMTP UW XTUj

69>84=54Y 94Q I<\45 Q484 484>:4; =: <@; 56:45 =9; LS XUaj 69>84=54Y Q484 C?: ?C 69 94Q



UV

/E2! S

,)&E!( %" ,!$ E%q!$ 7!( $- ! -, LMMa /,0 LMMT

E> F +!G$% F +!G$%
A<&$ H<I$ A&@&#% 2..J 2../
E=56> 7=8J $<?:3 # a V
1=:48 84=:D49: 7@=9: $<?:3 # W SM
.496><D $<?:3 > W SU
0<<D5 86O48 >8<5569F $<?:3 > a V
#86D<8= 86O48 >8<5569F $<?:3 > L U
/?F?5:= "<845:8A #49:48 $<?:3 > LM US
1=DC@48 C8<C48:A $<?:3 > M T
 =8865:<9 86O48 >8<5569F $<?:3 > M U
(=9J69 C8<C48:A $<?:3 > M W
.8=9; #=O4895 $<?:3 > L N
.8<::<45 #6:A 7=8J $<?:3 > SM ST
E8=;I?D 7=8J $<?:3 > M ]
AK;LMLNO /. --1
7<8: (4C?I@6> $<?:3 "<8J > V M
$344:5 "=8D $<?:3 "<8J > a M
&48>J 7@=9: $<?:3 "<8J > LW M
AK;LMLNO P2 .
#<QI=94 ,=:?84 784548O4 $<?:3 ( SL ST
7 E?>J@4A &<55 E=D $<?:3 ( M SS
(6;F4O64Q 7=8J $<?:3 ( T SS
2<>?5: $:844: $<?:3 ( N N
136:45>=8O48 "=8D &6;;@4 ( Sa UN
.<;B84A "=8D &6;;@4 ( W S]
$D6:3n5 7<9; &6;;@4 ( SM SN
"<8: (6O48 (<=; &6;;@4 ( ] ]
0<8645 h&6;;@4 (6O48 (; &6;;@4 ( T S]
$3=C><: C8<C48:A &6;;@4 ( U a
#8=QB<8; =994\ ,<8:3 ( S] LM
"@<8= C8<C48:A ,<8:3 ( ] M
$=9;A E<::<D 7=8J ,<8:3 ( M ]P
(:K LNT 86O48 >8<5569F ,<8:3 ( M N
AK;LMLNO 31 -/Q
LMLNO NRNSON;O5 -1- 23/;MT5A



]M

@<>=:6<95K -9 :34 84B4849>4 =84=5P <B :34 STN 945: I<\45 =O=6@=I@4 69 LMMTP TM XTNj

69>84=54Y Q484 94Q 945: I<\45 =;;4; :< <@; 56:45 =9; LL XLaj 69>84=54Y Q484 484>:4; 69

94Q @<>=:6<95K 3?5P :34 >3=9F4 69 9?DI48 <B 56:45 =9; 9?DI48 <B 945: I<\45 Q=5 56D6@=8

B<8 84B4849>4 =9; ><9:=D69=:4; :84=:D49: F8<?C5K

<41;92084707 &A F<=@ Q=5 :< C@=>4 :34 945: I<\45 =5 >@<54 :< :34 86O48 =5 C<556I@4

:< 495?84 :3=: :34 I68;5 945:69F :3484 Q484 B44;69F B8<D :34 86O48 8=:348 :3=9 <O48 :34

B@<<;C@=69K 1349 >3<<569F = 945: 56:4P :844 5Q=@@<Q5 =O<6; Q<<;4; C=5:?845 =9; D<84

><DD<9@A 945: 69 56:45 Q6:3 :=@@ F8=5545 69 4\:4956O4 <C49 =84=5 :< =>><DD<;=:4 :3468

=486=@ B<8=F69F X16@@948 4: =@K SVWUP &?98< =9; (<?9;5 SVWaP 2?D5;49 SVWVYK 0?4 :<

:34 C84549>4 <B = :369 86C=86=9 Z<94 =@<9F :34 86O48 I=9J =: :34 D=c<86:A <B :34 5:?;A 56:45P

5<D4 I<\45 Q484 69 >@<54 C8<\6D6:A :< :8445 =9; 538?I5K

34 49:8=9>4 3<@4 <B =@@ I<\45 Q=5 <8649:4; :<Q=8;5 :34 86O48 B<8 ?96B<8D6:A Q6:3

845C4>: :< D6>8<3=I6:=: ><9;6:6<95K (49;4@@ =9; (<I48:5<9 XSVV]Y 84C<8:4; :3=: :844

5Q=@@<Q5 C84B48 >=O6:645 Q6:3 49:8=9>4 3<@45 B=>69F $^$!l 3<Q4O48P >=O6:A <8649:=:6<9 ;6;

9<: =BB4>: 84C8<;?>:6O4 5?>>455 69 :3=: 5:?;AK 3468 5:?;A :<<J C@=>4 69 %9:=86<P #=9=;=P

Q3484 69>84=54; :348D<84F?@=:<8A I494B6:5 :< I68;5 945:69F 69 $^$! B=>69F >=O6:645 D=A

3=O4 I449 D<84 6DC<8:=9: :3=9 69 G68F696=K /5 49:8=9>4 3<@4 <8649:=:6<9 ;6; 9<: =CC4=8

:< =BB4>: 84C8<;?>:6O4 5?>>455 X(49;4@@ =9; (<I48:5<9 SVV]YP :34 <8649:=:6<9 <BDA 945:

I<\45 84D=694; B=>69F :34 86O48P 84F=8;@455 <B ><DC=55 ;684>:6<9P :< 49><?8=F4 B<8=F69F

;684>:@A <O48 :34 =H?=:6> 3=I6:=: =9; :< C8<O6;4 =9 =\65 <B ?96B<8D6:A =>8<55 =@@ 56:45K

34 5C=>69F <B :34 945: I<\45 Q=5 :=J49 69:< >=84B?@ ><956;48=:6<9 I=54; <9 :34

:4886:<86=@6:A <B :34 :=8F4: 5C4>645K )9@6J4 :34 4=5:489 I@?4I68; N40:40 >40:4>.K :844 5Q=@@<Q5

;< 9<: ;4B49; B44;69F :4886:<8645 =9; Q6@@ :3484B<84 945: 69 >@<54 C8<\6D6:A :< 4=>3 <:348P



]S

SM^Sa D B8<D :34 94=845: ><95C4>6B6> X&?@;=@ 4: =@K SVWaP (<I48:5<9 4: =@K SVVLYK 34

I<\45 Q484 5C=>4; LM^]M D =C=8: 69 3<C45 <B 84;?>69F ><DC4:6:6<9 Q6:3 I@?4I68;5 IA

C8<O6;69F D?@:6C@4 I<\45 Q6:369 :34 5=D4 I@?4I68;^56Z4; :4886:<8A X.<Q=:A =9; 7@655948

SVVWYK

)9P 1261L45D 844 5Q=@@<Q5 =886O4 <9 :34 G68F696= I844;69F F8<?9;5 69 &=8>3

=9; @=A :3468 4FF5 69 D6;^&=A :< 4=8@A _?94 X(<I48:5<9 4: =@K SVVLP 2=94 =9; 74=8D=9

LMMUYK 144J@A 945: >34>J5 I4F=9 <9 /C86@ L9; 69 LMMa =9; /C86@ S5: 69 LMMT l 4=>3 945:

I<\ Q=5 >34>J4; B<8 :34 C84549>4 <B = 945: <8 = 945: Q6:3 4FF5K 34 5:=:?5 <B :34 945: I<\

Q=5 9<:4;P 69>@?;69F :34 5C4>645P 5:=F4 <B :34 945: X46:348 C=8:6=@ <8 ><DC@4:4YP =9;

9?DI48 <B 4FF5 C84549:P 6B =CC@6>=I@4K /@@ 3<?54 5C=88<Q 945:5 Q484 84D<O4; 6B B<?9; 69

=9A 945: I<\P ?9@455 945:@69F5 Q484 C84549: 69 Q36>3 >=54 :34A Q484 @4B: ?9:6@ :34 >36>J5

B@4;F4;K /B:48 B@4;F69FP =9A 94Q 3<?54 5C=88<Q 945:69F D=:486=@ Q=5 84D<O4; B8<D :34

I<\ :< C84O49: = 54><9; >@?:>3 B8<D I469F @=6;K

,45: I<\45 Q484 >34>J4; Q6:3 69>84=569F B84H?49>AP 4O48A U^] ;=A5P 69 :34 B685:

Q44J <B &=A 69 I<:3 LMMa =9; LMMTP =5 :844 5Q=@@<Q5 Q484 C84;6>:4; :< I4F69 @=A69F

4FF5 =: :3=: :6D4K -9 LMMTP :365 5:?;A 56:4 3=; :34 G68F696= 5:=:4 84><8; 4=8@A 4FF ;=:4 B<8

:844 5Q=@@<Q5 X]hSWhLMMTP (K #@=CC C485K ><DDKY -9 <8;48 :< C84;6>: :34 3=:>3 ;=:4 <B

4=>3 945:P - 944;4; :< B69; :34 4FF5 I4B<84 :34 >@?:>3 Q=5 ><DC@4:4P 94>4556:=:69F B84H?49:

O656:5K %9>4 = :844 5Q=@@<Q 945: Q=5 B<?9; Q6:3 4FF5P 6: Q=5 >34>J4; <94 =;;6:6<9=@ :6D4

:< ;4:48D694 :34 ><DC@4:4 >@?:>3 56Z4 =9; C84;6>: 3=:>369F ;=:4K /@@ 945:5 Q484 84D<O4;

B8<D :34 I<\45 =B:48 :34 >36>J5 3=; B@4;F4; =5 :844 5Q=@@<Q5 C84B48 945: I<\45 B844 <B <@;

945:69F D=:486=@ X(49;4@@ =9; G48I44J SVVTYK !DC:64; 945: I<\45 Q484 >34>J4; <9 =

Q44J@A I=565 :38<?F3 :34 49; <B _?@A :< ;4:4>: @=:4^945:69F <8 54><9;^>@?:>369F I68;5K



]L

"071245D 0C=:7 7;66 >J0::9J>

STTU 0?869F :34 69>?I=:6<9 C486<;P :34 B4D=@4 Q=5 9<: ;65:?8I4; :< C84O49: 945:

=I=9;<9D49:K E<:3 $+ =9; /$+ B4D=@4 :844 5Q=@@<Q5 =84 D<84 C8<94 :< 945:

=I=9;<9D49: ;?869F :34 69>?I=:6<9 C486<; ><DC=84; :< :34 945:@69F C486<; X2<DI=8;<

SVWVYK %9>4 :34 >36>J5 3=:>34;P =9 =::4DC: Q=5 D=;4 :< >=:>3 :34 I844;69F B4D=@4 =: =@@

945: I<\45K /;?@:5 Q484 >=?F3: 69 <94 <B :Q< Q=A5P 46:348 84D<O4; B8<D :34 945: ;684>:@A

6B B<?9; I8<<;69F :34 >36>J5P <8 IA ?569F 56DC@4 945: I<\ :8=C5 X$:?:>3I?8A =9;

(<I48:5<9 SVWTYK /@@ =;?@:5 Q484 I=9;4; Q6:3 )$.$ I=9;5 ?C<9 >=C:?84 B<8 @=:48

6;49:6B6>=:6<9K &=55 =9; Q69F ><8; <B :34 86F3: Q69F Q484 84><8;4; =5 Q4@@K

-B 946:348 =;?@: Q=5 C84549: 69 :34 945: I<\ Q349 <C494;P = :8=C Q=5 54: =9;

D<96:<84; B8<D La^UM D =Q=AK ,45: I<\ :8=C5 Q484 B84H?49:@A @4B: ?9=::49;4; =9;

>34>J4; Q6:369 UM D69?:45 :< 544 6B :34 :8=C 3=; I449 :86FF484; Q6:3 = I68; 6956;4K ,45:5

Q484 94O48 ;65:?8I4; B<8 @<9F48 :3=9 <94 3<?8 84F=8;@455 <B :34 5?>>455 69 >=:>369F 46:348

C=849:K -B 946:348 =;?@: Q=5 >=?F3:P = 54><9; =::4DC: Q=5 8=84@A D=;4 :< >=:>3 :34D ?569F

:34 945: I<\ :8=C5 ;?4 :< :6D4 ><95:8=69:5K

8=C5 Q484 @4B: 69 B<8 53<8:48 C486<;5 <B :6D4 Q349 =::4DC:69F :< >=:>3 :34 D=@4 =5

- Q=5 B<>?569F <9 >=:>369F =5 D=9A <B :34 B4D=@45 =5 C<556I@4 =9; D=\6D6Z69F :34

9?DI48 <B 945:5 O656:4; C48 ;=AK $:?:>3I?8A =9; (<I48:5<9 XSVWTY 9<:4; = I6=5 69

>=:>369F D<84 B4D=@45 :3=9 D=@45P I?: Q484 =I@4 :< >=:>3 = 5D=@@ C8<C<8:6<9 <B D=@45 IA

C8<O6;69F :34D Q6:3 B4=:3485 ;?869F :34 945: I?6@;69F =9; 69>?I=:6<9 C486<;5K /5 DA 945:

I<\45 Q484 9<: ;65:?8I4; ;?869F 69>?I=:6<9P :3=: D4:3<; <B >=:>369F D=@45 Q=5 9<: =9

<C:6<9K



]U

STTV -9 LMMTP =@@ B4D=@45 Q484 >=?F3: =9; F84=:48 4DC3=565 Q=5 C@=>4; <9

>=:>369F :34 D=@45 =5 Q4@@K -: Q=5 94>455=8A :< >=:>3 =@@ B4D=@45 :< ;4:48D694 84:?89 8=:45

<B B4D=@4 =;?@:5 =9; 945:@69F5 I=9;4; 69 LMMaK /5 = 9?DI48 <B =;?@: D=@45 Q484 I=9;4;

69 LMMaP 69>@?;69F =9 ?9J9<Q9 9?DI48 <BD=@4 945:@69F5P =;;6:6<9=@ 4BB<8: Q=5 C?: 69:<

;4:48D6969F D=@4 84:?89 8=:45K 34 945: I<\ :8=C Q=5 D<;6B64; 69 =9 =::4DC: :< >=:>3

Q=8A D=@45K (=:348 :3=9 3=O69F = 5:6>J C8<C :34 :8=C ?C 6956;4 :34 945: I<\P = 5:6>J Q=5

C@=>4; 69 :34 F=C I4:Q449 :34 56;45 <B :34 945: I<\ =9; :34 8<<B XB<8 ;456F9P 544 /CC49;6\

EYK 365 84D<O4; :34 O65?=@ >?4 C84549:4; IA :34 C8<C 5:6>J 69 :34 56DC@4 945: I<\ :8=CK

/ C64>4 <B ]^T @I I@?4 <8 F8449 B65369F @694 Q=5 =::=>34; :< :34 49; <B :34 5:6>J =9; 5:8?9F

<?: La^]MD =Q=A Q3484 6: Q=5 34@; :=?F3: IA =9 <I548O48K %9>4 = I68; 49:484; :34 945:

I<\P :34 B65369F @694 Q=5 C?@@4; :< 84D<O4 :34 5:6>J =9; :34 :8=C ;<<8 B4@@K

34 B685: I68; :< 49:48 :34 I<\ Q=5 6DD4;6=:4@A >=?F3: =9; 84D<O4; =9; :34 :8=C

Q=5 8454:K -B ?9=I@4 :< >=:>3 :34 B4D=@4 <9 :34 B685: ;=A =::4DC:4;P - 84:?894; :< :34 I<\

Q6:369 = B4Q ;=A5 B<8 = 54><9; =::4DC:P 94O48 944;69F = :368; =::4DC:K -: Q=5 :AC6>=@@A

C<556I@4 :< ;4:48D694 Q34:348 <8 9<: :34 D=@4 Q=5 I=9;4; IA @<<J69F B<8 = I=9; <9 :34

86F3: @4F ?569F I69<>?@=85K -B :34 D=@4 Q=5 ?9I=9;4;P =::4DC:5 :< >=:>3 36D Q484 >?:

53<8: <9 <>>=56<9 ;?4 :< :6D4 ><95:8=69:5K -B :34 D=@4 Q=5 I=9;4;P 4O48A 4BB<8: Q=5 D=;4

:< >=:>3 36DP 69>@?;69F 84:?8969F :< :34 I<\ <9 = ;6BB4849: ;=A 6B - Q=5 ?9=I@4 :< >=:>3

36D Q6:369 =9 3<?8K -B :34 =;?@: >=C:?84; Q=5 I=9;4;P :34 I=9; 9?DI48 Q=5 84><8;4;

I4>=?54 6: Q=5 @6J4@A :< I4 = 84>=C:?84 B8<D LMMaK /@@ ?9I=9;4; =;?@:5 >=?F3: 69 LMMT

Q484 I=9;4; Q6:3 )$.$ I=9;5K &=55 =9; Q69F ><8; <B :34 86F3: Q69F Q484 84><8;4; B<8

=@@ I68;5 84F=8;@455 <B I=9; 5:=:?5K / C3<:<F8=C3 <B :34 86F3: :=85?5 <B 84>=C:?84;P I=9;4;



]]

I68;5 B8<D LMMa =@5< :=J49 :< I4 ?54; =5 = 5J4@4:=@ D4=5?84D49: 69 :34 69;4\ <B I<;A

><9;6:6<9K

,4B6 #4>79;3W-6I;9C=174?6 N=116>> H0;0@676;>

#071245D C076 "4D=@4 :844 5Q=@@<Q5 @=A <94 4FF C48 ;=A =9; 9<8D=@@A I4F69

69>?I=:6<9 <9 :34 ;=A :3=: :34 C49?@:6D=:4 4FF 65 @=6; X(<I48:5<9 4: =@K SVVLYK 34

69>?I=:6<9 C486<; 65 D<5: ><DD<9@A S]^Sa ;=A5l 3<Q4O48P 6: 3=5 I449 84><8;4; :< F< <9

B<8 =5 @<9F =5 SV ;=A5 X(<I48:5<9 4: =@K SVVLYK EA >34>J69F :34 945: I<\45 <9 = 84F?@=8

5>34;?@4P - Q=5 =I@4 :< B69; D<5: 945:5 Q6:3 4FF5 I4B<84 :34 >@?:>3 Q=5 ><DC@4:4P

=@@<Q69F D4 :< C84;6>: =9 =>>?8=:4 3=:>3 ;=:4K  =:>3 ;=:4 Q=5 >=@>?@=:4; IA =;;69F S]

;=A5 :< :34 ;=:4 <9 Q36>3 :34 C49?@:6D=:4 4FF Q=5 @=6;K ,45: I<\45 Q484 O656:4; Q6:369

S^U ;=A5 <B :365 C84;6>:4; ;=:4 :< 84><8; :34 =>:?=@ 3=:>3 ;=:4K -B :34 4FF5 Q484 ?93=:>34;

?C<9 :34 B685: O656: =B:48 :34 C84;6>:4; 3=:>3 ;=:4P :34 945: Q=5 84O656:4; Q6:369 :3844 ;=A5K

-9 >=545 Q349 :34 4FF5 Q484 5:6@@ 9<: 3=:>34; D<84 :3=9 B6O4 ;=A5 =B:48 :34

C84;6>:4; 3=:>3 ;=:4P - >34>J4; B<8 :34 C84549>4 <B :34 B4D=@4 =9; B4@: :34 4FF5 :< 544 6B

:34A Q484 5:6@@ Q=8DK 34 C84549>4 <B :34 C=849:5 Q=5 ;4:48D694; IA 5:=9;69F 94\: :< :34

I<\P 69 :34 C=68n5 :4886:<8AP B<8 SM^Sa D69?:45 =9; O65?=@@A 5>=9969F B<8 46:348 :34 D=@4 <8

B4D=@4K -B :34 945: Q=5 5:6@@ =>:6O4P 46:348 :34 B4D=@4 <8 D=@4 =9; B4D=@4 Q<?@; H?6>J@A

84:?89 :< ;4B49; :3468 :4886:<8A B8<D :34 69:8?56<9K ,45:5 Q484 @4B: 69:=>: 6B <94 <8 I<:3

C=849:5 Q484 ;4:4>:4; =5 69>?I=:6<9 C486<;5 =84 O=86=I@4K 1349 4FF5 Q484 ><@; :< :34

:<?>3 D<84 :3=9 B6O4 ;=A5 =B:48 :34 C84;6>:4; 3=:>3 ;=:4 =9; 9< =;?@:5 Q484 C84549:P :34

4FF5 Q484 ><@@4>:4; =9; :34 945: 84D<O4;K

&6>745D >=116>> E=56> 84C8<;?>:6O4 C=8=D4:485 Q484 =554554; =: 4=>3 945:

69>@?;69F >@?:>3 696:6=:6<9 ;=:4P >@?:>3 56Z4P C8<C<8:6<9 4FF5 3=:>34;P C8<C<8:6<9 945:@69F5



]a

B@4;F4;P C8<C<8:6<9 4FF5 B@4;F4;P =9; 9?DI48 <B B@4;F@69F5 C8<;?>4;K #@?:>3 696:6=:6<9

;=:4P :34 ;=A <9 Q36>3 :34 B685: 4FF Q=5 @=6; 65 84C<8:4; =5 _?@6=9 ;=:4P Q3484 :34 ;=:4 <9

Q36>3 :34 B685: :844 5Q=@@<Q 4FF Q=5 @=6; 69 :365 C<C?@=:6<9 Q=5 _?@6=9 0=A SK -9 :365

5:?;AP _?@6=9 ;=A S ><8845C<9;4; Q6:3 :34 >=@49;=8 ;=:4 <B ]hLVhLMMa 69 A4=8 <94 =9;

]hSWhLMMT 69 A4=8 :Q<K 78<C<8:6<9 4FF5 3=:>34; Q=5 ;4B694; =5 :34 9?DI48 <B 4FF5 :3=:

3=:>34; ;6O6;4; IA :34 :<:=@ >@?:>3 56Z4K 78<C<8:6<9 945:@69F5 B@4;F4; Q=5 :34 9?DI48 <B

>36>J5 :3=: B@4;F4; ;6O6;4; IA :34 9?DI48 <B 4FF5 :3=: 3=; 3=:>34;K 78<C<8:6<9 4FF5

B@4;F4; Q=5 >=@>?@=:4; =5 :34 9?DI48 <B >36>J5 B@4;F4; ;6O6;4; IA :34 9?DI48 <B 4FF5

@=6; :< C8<O6;4 =9 <O48=@@ =55455D49: <B 84C8<;?>:6O4 4BB<8:K ,?DI48 <B B@4;F@69F5

C8<;?>4; Q=5 :34 :<:=@ 9?DI48 <B 945:@69F5 B@4;F4; B8<D :34 945:P 84F=8;@455 <B >@?:>3

56Z4K

,45: I<\45 Q484 O656:4; =B:48 :34 C84;6>:4; 3=:>369F ;=:4 :< ;4:48D694 :34 9?DI48

<B 4FF5 :3=: 3=:>34; =5 Q4@@ =5 =: :34 49; <B :34 945:@69F C486<; XLM^LL ;=A5P (<I48:5<9 4:

=@K SVVLY :< 84D<O4 :34 945: =9; =9A >36>J5 :3=: ;6; 9<: B@4;F4K E4>=?54 :3484 Q=5 9<

?9>48:=69:A =5 :< :34 B=:4 <B 945:@69F5P =5 65 :AC6>=@@A :34 >=54 Q6:3 = 5:?;A <9 I68;5 945:69F

<?:56;4 <B =8:6B6>6=@ >=O6:645P :3484 Q=5 9< 944; :< =;c?5: 84C8<;?>:6O4 5?>>455 C=8=D4:485

?569F :34 &=AB64@; &4:3<; X&=AB64@; SVTSYK

(DD C4@65>495> -9 LMMT - D4=5?84; V] 4FF5 B8<D ST 945:5 <9 ><9:=D69=:4; 56:45

=9; NV 4FF5 B8<D S] 945:5 <9 84B4849>4 56:45K )569F >=@6C485P :34 D=\6D?D @49F:3 =9;

I84=;:3 <B 4=>3 4FF Q=5 D4=5?84; :< :34 94=845: MKS DDK 34 D=55 XFY <B 4=>3 4FF Q=5

;4:48D694; ?569F = ;6F6:=@ I=@=9>4 =9; 84:?894; :< :34 945:K !FF O<@?D4 X. Q=5

;4:48D694; IA :34 B<8D?@=P

 !"#$%&()



]T

Q3484 2v @49F:3 X>DYP E ^ I84=;:3 X>DYP =9; MKaS 65 :34 O<@?D4 ><4BB6>649: ><95:=9:

X <A: SVNVYK 365 B<8D?@= 45:6D=:45 4FF O<@?D4 Q6:369 Lj X <A: SVNVYK

"241L>

#36>J5 Q484 Q46F34; :3844 :6D45 69 <8;48 :< ;4:48D694 Q34:348 :3484 Q484

;6BB4849>45 69 F8<Q:3 69 >36>J5 69 :34 ><9:=D69=:4; O485?5 84B4849>4 =84=5 69 LMMaK &=55

Q=5 84><8;4; ?569F = ;6F6:=@ I=@=9>4 =: ;=A5 ]P WP =9; Sa C<5:^3=:>3P C@?5 <8 D69?5 <94

;=AK ,<: =@@ I8<<;5 Q484 D4=5?84; <9 =@@ :3844 <B :34 :=8F4: ;=A5 =9; :3484B<84 5<D4

945:5 D=A <9@A I4 84C84549:4; IA <94 <8 :Q< ;=:= C<69:5 69 :34 F8<Q:3 >?8O4K /@@

945:@69F5 Q484 I=9;4; Q6:3 )$.$ I=9;5 <9 ;=A Sa B<8 @=:48 6;49:6B6>=:6<9K

844 5Q=@@<Q >36>J5 84=>3 :3468 C4=J Q46F3: I4:Q449 ;=A5 SL^S] X04 $:4O49

SVWMYl :3484B<84 :34 B69=@ Q46F3: C8<O6;4; 9<: <9@A :34 ><DC@4:6<9 <B :34 F8<Q:3 >?8O4P

I?: =@5< 548O4; =5 =9 45:6D=:4 <B :34 ><9;6:6<9 <B :34 >36>J5 =: B@4;F69F X04 $:4O49 SVWMYK

/9 =::4DC: Q=5 D=;4 :< 84><8; :34 F8<Q:3 :8=c4>:<8A B<8 4=>3 69;6O6;?=@ >36>J IA

D=8J69F :34D Q6:3 69;6O6;?=@@A ?96H?4 ><DI69=:6<95 <B 9=6@ C<@653 <9 :34 :<49=6@ <B 4=>3

>36>JK  <Q4O48P =5 - <9@A O656:4; :34 945:5 4O48A ]^a ;=A5P :34 C<@653 :AC6>=@@A >=D4 <BB

I4B<84 - 84:?894; :< :34 945: D=J69F 6: 6DC<556I@4 :< B<@@<Q :34 >36>J5 69;6O6;?=@@A I4B<84

:34A Q484 I=9;4; <9 ;=A SaK 34 =O48=F4 <B :34 I8<<; Q=5 ?54; :< 4@6D69=:4 9<654 =9;

F=69 = D<84 84C84549:=:6O4 O=@?4 =5 - Q=5 69:4845:4; 69 :34 5?>>455 <B :34 Q3<@4 I8<<;P 9<:

C=8:6>?@=8 69;6O6;?=@ 945:@69F5K /O48=F4 I8<<; D=55 Q=5 >=@>?@=:4; =: ;=A Sa =5 =

D4=5?84 <B C84^B@4;F@69F ><9;6:6<9l I8<<; D=55 Q=5 ><DC=84; I4:Q449 945:5

><9:=D69=:4; =9; 84B4849>4 =84=5 ?569F :34 8456;?=@5 <B I8<<; D=55 <9 =F4P :< ><9:8<@ :<

=9A ;6BB4849>45 69 =F4K /5 :34 8456;?=@5 Q484 9<: 9<8D=@@A ;65:86I?:4;P - ?54; = 9<9^

C=8=D4:86>P &=99^136:94A ) :45: :< ><DC=84 C84^B@4;F69F ><9;6:6<9K



STTV %9@A I8<<;5 <B >36>J5 B8<D 84:?8969FP I=9;4; B4D=@45 Q484 D4=5?84; 69

LMMTK &=55 Q=5 ;4:48D694; <9 ;=A SaP =@<9F Q6:3 C3<:<F8=C35 <B :34 86F3: =9; @4B: :=856

:< C8<O6;4 =9 69;4\ <B C84^B@4;F69F ><9;6:6<9 X544 H;6QB:6CD45D 195C47495 B<8 D4:3<;5YK

#<DC=869F C84^B@4;F69F ><9;6:6<9 <B I8<<;5 <B 84:?8969F B4D=@45 69 ><9:=D69=:4; =9;

84B4849>4 =84=5 ><?@; ;4:48D694 Q34:348 C=849:=@ >=84 Q=5 6DC=>:4; IA I844;69F <9 =

><9:=D69=:4; 56:4 :Q< A4=85 69 = 8<QK  <Q4O48P =5 :=85?5 @49F:3 ;6; 9<: ><884@=:4 Q6:3

I<;A D=55 I=54; <9 =9=@A545 B8<D LMMaP C84^B@4;F69F ><9;6:6<9 3=5 9<: I449 =9=@AZ4;

B<8 I8<<;5 69 LMMTK

H;6QB:6CD45D 195C47495 STTU. %9 ;=A Sa XoS^L ;=A5Y C3<:<F8=C35 <B :34 86F3:

=9; @4B: :=856 Q484 :=J49 69 =;;6:6<9 :< D=55K 34 C3<:<F8=C35 C8<O6;4; = 5J4@4:=@

D4=5?84D49: Q6:3 Q36>3 :34 D=55 =: ;=A Sa ><?@; I4 84@=:4; :< C8<O6;4 =9 <O48=@@ C84^

B@4;F69F ><9;6:6<9K /@@ :=856 Q484 C3<:<F8=C34; Q36@4 I469F 34@; 69 = 5:=9;=8;6Z4;

C<56:6<9K =856 Q484 D4=5?84; ?569F /;<I4w 73<:<53<C aK%2!K 34 C3<:<F8=C3 <B :34

86F3: :=85?5 <B 4=>3 >36>J Q=5 D4=5?84; :3844 :6D45K )569F :34 @694 :<<@P :34 ;65:=9>4

B8<D :34 C8<\6D=@ 49; <B :34 :=85?5 :< :34 49; <B :34 54><9; 5>=@4 XD<O69F C8<\6D=@ :<

;65:=@Y =: :34 ;65:=@ 49; <B :34 :=85?5 Q=5 D4=5?84; B<8 4=>3 >36>J X24#@48> 4: =@K LMMaYK

E8<<; D=55 Q=5 84F84554; <9 :=85?5 @49F:3 =: ;=A Sa :< ;4:48D694 Q34:348 I8<<;5 69

><9:=D69=:4; =84=5 =9; 84B4849>4 =84=5 ;6BB484; Q6:3 845C4>: :< :34 8456;?=@ <B D=55 <9

=F4K  <Q4O48P Q349 I8<<;5 B8<D ><9:=D69=:4; =9; 84B4849>4 =84=5 Q484 ><DI694;P

:3484 Q=5 9< 56F96B6>=9: @694=8 84@=:6<9536C I4:Q449 I8<<; D=55 =9; :=85?5 @49F:3

X"6PUWvMKMWP (LvMKMMLP CvMKNWP 544 "6FK LSYK "?8:348P Q349 =9=@AZ4; 54C=8=:4@AP :3484 Q=5

9< 56F96B6>=9: 84@=:6<9536C I4:Q449 I8<<; D=55 =9; :=85?5 @49F:3 69 ><9:=D69=:4;

X"6PSUvMKMMP (LvMKMP CvMKVaY <8 84B4849>4 X"6lLUvMKMTP (LvMKMMUP CvMKWSY =84=5K 34 @=>J



]W

<B = 84@=:6<9536C I4:Q449 :3454 :Q< D<8C3<D4:8645 C84>@?;4; B?8:348 ><DC=865<9 <B C84^

B@4;F69F ><9;6:6<9 69 :365 D=9948 =9; Q6@@ 9<: I4 ;65>?554; B?8:348K

<6;1=;3 >0@I:45D

):99C E@<<; 5=DC@45 C8<O6;4 :34 I45: F=?F4 <B 53<8:^:48D ;64:=8A ?C:=J4 <B

D48>?8A 69 6954>:6O<8<?5 I68;5 X!O485 4: =@K LMMaYK 34 D48>?8A C84549: 69 :34 I@<<; 65

F84=:48 :3=9 Vaj D4:3A@D48>?8A =9; =>>?8=:4@A 84B@4>:5 :34 ;64:=8A =O=6@=I6@6:A <B :365

><9:=D69=9: :< :34 I68; X!O485 4: =@K LMMaYK E@<<; 5=DC@45 Q484 :=J49 B8<D =@@ =;?@: =9;

945:@69F :844 5Q=@@<Q5 69 LMMaK -9 LMMTP I@<<; Q=5 ><@@4>:4; B8<D =@@ =;?@:5P I?: <9@A

B8<D 945:@69F5 Q6:369 :=8F4:4; =84=5K ,45:@69F I@<<; =9; B4=:348 5=DC@45 Q484 :=J49 B8<D

I8<<;5 =: 0<<D5P /?F?5:= "<845:8A #49:48P =9; .8<::<45 #6:A 7=8J B<8 = 84@=:4; 65<:<C4

5:?;AK E@<<; 5=DC@45 Q484 =@5< :=J49 B8<D 945:@69F5 =: 94Q 56:45 I4:Q449 #86D<8= =9;

.8<::<45 :< B6@@ 69 F=C5 69 :34 LMMa ;=:= 54:K

"<8 :34 :844 5Q=@@<Q5P = 5D=@@ F=?F4 XLT. :!. 944;@4 Q=5 ?54; :< C?9>:?84 :34

>?:=94<?5 ?@9=8P =@5< J9<Q9 =5 :34 I8=>36=@P O469K E@<<; Q=5 ><@@4>:4; 69:< :3844P NaC2

34C=8696Z4; >=C6@@=8A :?I45 Lh08;5 B?@@K 34 >=C6@@=8A :?I45 Q484 :349 54=@4; Q6:3 #86:<^

>=C5w =9; C@=>4; 69:< = @%>> E0wO=>?:=6948 :< C84O49: I84=J=F4K 78<:4>:6O4 @=:4\

F@<O45 Q484 Q<89 =: =@@ :6D45 =9; B64@; 53=8C5 ><9:=69485 Q484 =O=6@=I@4 B<8 6DD4;6=:4

;65C<5=@ <B =@@ 944;@45 =9; I@<<;^><9:=D69=:4; 5?CC@645K E@<<; 5=DC@45 Q484 C@=>4; 69:<

@=I4@4;P e6C@<>w I=F5 =9; 5:<84; 69 = ><<@48 Q6:3 6>4 ?9:6@ - 84:?894; B8<D :34 B64@; 56:4

Q3484 :34A Q484 :8=95B4884; :< = @<>J4; B844Z48 X^Lai #4@56?5YK

A60726;> "4=:348 5=DC@45 69 :365 5:?;A Q484 ><@@4>:4; B8<D =;?@: I68;5 :< C8<O6;4

=9 69;4\ <B @<9F^:48D D48>?8A =>>?D?@=:6<9 =9; B8<D >36>J5 :< =55455 D48>?8A

=>>?D?@=:4; :38<?F3 :34 945:@69F ;64:K -9 LMMaP :34 :Q< 54><9;^:<^<?:48D<5: 84:86>45 =5



]V

Q4@@ =5 46F3: I=>J B4=:3485 Q484 ><@@4>:4; B8<D =@@ =;?@:5K -: Q=5 ?9J9<Q9 Q3484 4=>3

I68; F84Q 69 :3468 B4=:3485 :34 C84O6<?5 A4=8P I?: 6: =@D<5: >48:=69@A Q=5 9<: <9 DA 5:?;A

56:4P =5 9< 945: I<\45 <8 =CC8<C86=:4 3=I6:=: Q484 =O=6@=I@4K 3?5P :3454 B4=:3485 C8<O6;4

= I=54@694 D48>?8A @4O4@ Q6:3 Q36>3 :< ><DC=84 I@<<; @4O4@5 B8<D LMMaK !6F3: I<;A

B4=:3485 Q484 ><@@4>:4; B8<D =@@ 945:@69F5 =: ;=A S] =5 Q4@@K "4=:3485 Q484 C@=>4; 6956;4

@=I4@4; e6C@<>w I=F5 =9; 5:<84; 69 = ><<@48 Q6:3 6>4 ?9:6@ - 84:?894; :< :34 B64@; 3<?54

Q3484 :34A Q484 :8=95B4884; :< = @<>J4; B844Z48 X^Lai #YK

1349 :34 I68;5 I=9;4; 69 LMMa 84:?894; :< :34 I844;69F F8<?9;5 69 LMMTP :34

69948D<5: C86D=8A B4=:348 X7-Y Q=5 ><@@4>:4; B8<D I<:3 Q69F5 69 =;;6:6<9 :< 9694 I=>J

=9; 9694 >345: B4=:3485 X:< I4 ?54; B<8 =9<:348 5:?;A <9 C6FD49:=:6<9YK 34 B@6F3:

B4=:3485 =84 :34 B685: :< D<@: 69 :844 5Q=@@<Q5P I4F69969F Q6:3 7- B<@@<Q4; IA :34 845: <B

:34 C86D=8645P 54><9;=8645 =9; 84:86>45l I<;A B4=:3485 =84 D<@:4; @=5: X$:?:>3I?8A =9;

(<3Q48 SVVMYK /5 B@6F3: B4=:348 D<@: :AC6>=@@A I4F695 69 D6;^_?@A X$:?:>3I?8A =9;

(<Q348 SVVMYP D48>?8A =>>?D?@=:4; <9 :34 I844;69F F8<?9;5 69 LMMa Q6@@ <>>?8 69 :34

36F345: =D<?9:5 69 :365 B4=:348K 7- 69 84:?8969F I68;5 84C84549:5 9<: <9@A ;64:=8A ?C:=J4P

I?: =@5< 84B@4>:5 :34 <O48=@@ I<;A I?8;49 <B 4=>3 I68; ;?869F 6:5 :6D4 <9 :34 I844;69F

F8<?9;5 69 LMMaK 7- Q=5 =@5< ><@@4>:4; B8<D =@@ ?9I=9;4; I68;5 B<?9; ?569F :34 945:

I<\45 69 LMMT 69 <8;48 :< 5:=9;=8;6Z4 =9A 4BB4>:5 <B 84D<O69F :3454 B4=:3485 <9 :34

84C8<;?>:6O4 5?>>455 =>8<55 =@@ 945:5 69 :34 5:?;AK

"4=:3485 B8<D 946:348 A4=8 3=O4 I449 =9=@AZ4; =: :365 :6D4 ;?4 :< @=>J <B B?9;69FK

3484B<84P 9< =9=@A565 Q6@@ I4 C84549:4; <9 B4=:348 D48>?8A O=@?45K



aM

,089;079;3 050:3>4>

/@@ D48>?8A =9=@A565 :<<J C@=>4 =: :34 !(2 @=I<8=:<8A =: 4\=5 /d&

)96O4856:AK &48>?8A 5=DC@45 Q484 =9=@AZ4; ?569F = &6@45:<94 0&/ WM ;684>: D48>?8A

=9=@AZ48 4H?6CC4; Q6:3 = ]M C<56:6<9 =?:<5=DC@48 =9; = ;?=@ >4@@ ;4:4>:<8K &48>?8A

5=DC@45 84D=694; B8<Z49 ?9:6@ :34A Q484 =9=@AZ4; I=54; <9 Q4: Q46F3:K /5 :365 D=>3694

=9=@AZ45 :<:=@ D48>?8AP 5C4>6=:6<9 Q=5 9<: = C8<I@4DK E4>=?54 =CC8<\6D=:4@A Vaj <B :34

D48>?8A 69 I@<<; 65 D4:3A@D48>?8A X!O485 4: =@K LMMaYP :<:=@ D48>?8A O=@?45 C8<;?>4;

Q6@@ =>>?8=:4@A 84B@4>: :34 =D<?9: <BD4:3A@D48>?8A C84549: 69 :34 5=DC@4K

&48>?8A Q=5 =9=@AZ4; ?569F ><@; O=C<8 =:<D6> =I5<8C:6<9 5C4>:8<5><CA X#G//YP

= D4:3<; C6<94484; IA :34 Q<8J <B  =:>3 =9; %:: XSVTWYK 365 D4:3<; =@@<Q5 D48>?8A

5=DC@45 :< I4 =9=@AZ4; ;684>:@AP Q6:3<?: 84H?6869F 5=DC@4 ;6F45:6<9K /B:48

3<D<F496Z=:6<9P :365 D4:3<; ><DI?5:5 :34 5=DC@45 :< 84@4=54 :34 D48>?8A <9:< = F<@;

5?8B=>4 Q36>3 :8=C5 :34 D48>?8A =5 = ><9>49:8=:4; 5@?F 84=;A B<8 =9=@A565 O6= =:<D6>

=I5<8C:6<9 X//YK 365 D4:3<;<@<FA 65 C=8:6>?@=8@A Q4@@ 5?6:4; B<8 5=DC@45 <B 5D=@@ D=55P

@6D6:4; :< 5=DC@45 <B MKS^MKL F =: D<5: X =:>3 =9; %:: SVTWYK

-9 :365 5:?;AP 5=DC@45 Q484 3<D<F496Z4; :< =@@<Q = 84C84549:=:6O4 =@6H?<: :< I4

:=J49 B<8 =9=@A565K $=DC@45 :AC6>=@@A Q46F34; @455 :3=9 <8 4H?=@ :< MKS FK 3454 5=DC@45

Q484 Q46F34; <9 C84^><DI?5:4; I<=:5 =9; C@=>4; <9 =9 =?:<5=DC@48 >=8<?54@K 34 I<=:5

Q484 D<O4; 69:< :34 5=DC@48 IA = C94?D=:6> =8D =9; 5?Ic4>:4; :< 34=:69F Q36@4 ?9;48 =

><95:=9: B@<Q <B %2 K #<DI?5:6<9 F=5545 Q484 C=554; :38<?F3 = 34=:4; >=:=@A5: =9; :349

:38<?F3 = F<@; :8=CP 84@4=569F :34 D48>?8A =5 = ><9>49:8=:4; 5@?F 69:< :34 F=5 5:84=DK 34

84@4=54; D48>?8A Q=5 :349 D<O4; 69:< = :Q<^5:=F4 =I5<8C:6<9 >4@@ Q3484 B844 D48>?8A

X FiY =:<D5 =I5<8I4; @6F3: B8<D = D48>?8A O=C<8 @=DCK 365 C8<>455 845?@:4; 69 :Q<



aS

=I5<8C:6<9 C4=J5l = 54956:6O4P @<9F C=:3 @49F:3 >4@@P =9; <94 B8<D = @455 54956:6O4P 53<8:

>4@@K 34 D48>?8A ><9>49:8=:6<95 69 4=>3 5=DC@4 Q484 D4=5?84; H?=9:6:=:6O4@A IA

><DC=869F C4=J =I5<8C:6<9 Q6:3 :3=: <B J9<Q9 >=@6I8=:6<9 5:=9;=8;5K

Y!Y" >0@I:45D &4=5?845 <B H?=@6:A =55?8=9>4hH?=@6:A ><9:8<@ =84 ?54; :<

;4D<95:8=:4 :34 =>>?8=>A =9; C84>656<9 69 D<96:<869FK R?=@6:A /55?8=9>4 XR/Y 84B485 :<

D=69:=6969F H?=@6:A 69 =@@ =5C4>:5 <B = C8<F8=D Q36@4 R?=@6:A #<9:8<@ XR#Y ><9565:5 <B :34

5:4C5 :=J49 :< ;4:48D694 :34 O=@6;6:A <B 5C4>6B6> 5=DC@69F =9; =9=@A:6>=@ C8<>4;?845K

-9 :34 B64@;P D?@:6C@4 I@<<; 5=DC@45 Q484 ><@@4>:4; B8<D 4=>3 I68; :< I4 ?54; 69

=5545569F :34 =>>?8=>A =9; C84>656<9 <B :34 @=I<8=:<8A =9=@A565K "<8 4=>3 5=DC@4

><@@4>:4;P :Q< ;?C@6>=:4 5=DC@45 Q484 :=J49 =: :34 5=D4 :6D4 =9; 5=D4 @<>=:6<9 B<8 4=>3

I68;K %94 ;?C@6>=:4 Q=5 5:<84; =5 = I=>J^?C 69 >=54 <B 536CC69F <8 @=I<8=:<8A C8<I@4D5K

34 <:348 Q=5 =O=6@=I@4 B<8 ?54 =5 = I@69; B64@; ;?C@6>=:4P Q36>3 Q=5 69>@?;4; B<8 <94 <B

4O48A LM 5=DC@45P Q6:3<?: :34 J9<Q@4;F4 <B :34 =9=@A:6> @=I<8=:<8AK 0?C@6>=:45 <B I@<<;

5=DC@45 Q484 9<: 6;49:6B64; =5 D4:3<; ;?C@6>=:45 <9 :34 >3=69 <B >?5:<;A B<8D Q349

536CC4; :< :34 @=I<8=:<8AK "64@; I@=9J5 Q484 9<: ?54;K

N7074>7410: 050:3>6>

<6;1=;3 :6?6:> 34 B64@; 56:45 Q484 F8<?C4; =5 B<@@<Q5` :34 ><9:=D69=:4; C<8:6<9

<B :34 $<?:3 (6O48P :34 $<?:3 "<8J $349=9;<=3 (6O48 X$"$(YP =9; :34 84B4849>4 86O485

><9565:69F <B O=@?45 B8<D ?C5:84=D <B :34 ><9:=D69=:6<9 <9 :34 $<?:3 (6O48P =9; :34

&6;;@4 =9; ,<8:3 (6O485K 34 $<?:3 (6O48 65 84B4884; :< =5 :34 f><9:=D69=:4; =84= X<8

56:45Yg :38<?F3<?: :34 845?@:5 54>:6<9l :34 $"$( 65 :84=:4; =5 = 54C=8=:4 49:6:A I4>=?54 6:

84>46O45 =@@ <B :34 Q=:48 B8<D I<:3 :34 84B4849>4 =9; $<?:3 86O485K $:=:65:6>=@ =9=@A545

Q484 ;<94 ?569F &-,- /E S]KL 5:=:65:6>=@ 5<B:Q=84 X(4@4=54 O4856<9 S]KLP 2!/0



aL

4>39<@<F645P $:=:4 #<@@4F4P 7/YK &48>?8A @4O4@5 Q484 ><DC=84; ?569F :34 F4948=@

@694=8 D<;4@ X.2&Y :< 8?9 =9 =9=@A565 <B O=86=9>4 X/,%G/YK &48>?8A 5=DC@45 B8<D

LMMa =9; LMMT Q484 =9=@AZ4; ><DI694; =9; 54C=8=:4@A =5 ;6BB4849: 56:45 =9; B=>:<85

944;4; :< I4 ><956;484; 69 LMMa =9; LMMT X544 /CC49;6\ #@ =9; #LYK

< ;4:48D694 :34 ;6BB4849>45 69 D48>?8A 69 LMMa <9@AP - ?54; = .2& :< 8?9 =9

/,%G/ ?569F :84=:D49: F8<?C X><9:=D69=:4;P 84B4849>4P <8 $"$(Y =9; 54\ =5 B=>:<85l

:34 69:48=>:6<9 :48D ?54; Q=5 :84=:D49: F8<?Cr54\K < ><DC=84 D48>?8A @4O4@5 69 LMMT

<9@AP - ?54; :84=:D49: F8<?C X><9:=D69=:4; <8 84B4849>4YP 54\P =9; 84>=C:?84 5:=:?5

X84>=C:?84 B8<D LMMa <8 94Q :< :34 56:4Y =5 B=>:<85K -9:48=>:6<9 :48D5 69>@?;4; :84=:D49:

F8<?Crx4\ =9; :84=:D49: F8<?Cr84>=C:?84 5:=:?5K < ;684>:@A ><DC=84 D48>?8A @4O4@5 69

84>=C:?84; I68;5 =9; I68;5 94Q :< :34 5:?;A 56:4P <9@A /$+ I68;5 Q484 ?54; :< ><9:8<@ B<8

=9A 4BB4>: <B =F4K - ?54; = .2& :< 8?9 =9 /,%G/ ?569F :84=:D49: F8<?CP 54\P =9;

84>=C:?84 5:=:?5 =5 B=>:<85 =9; :84=:D49: F8<?Cr54\P :84=:D49: F8<?Cr84>=C:?84 5:=:?5P =9;

54\r84>=C:?84 5:=:?5 =5 69:48=>:6<9 :48D5K 365 =9=@A565 Q=5 ;6BB4849: B8<D :34 C84O6<?5

<94 =5 84>=C:?84 5:=:?5 69 :3=: >=54 69>@?;4; I68;5 <B =@@ =F45K

&48>?8A @4O4@5 Q484 =@5< ><DC=84; I4:Q449 A4=85K - ><DI694; =@@ <B :34 D48>?8A

5=DC@45 B8<D I<:3 A4=85 =9; ?54; = .2& :< 8?9 =9 /,%G/ ?569F A4=8P :84=:D49: F8<?CP

=9; 54\ =5 B=>:<85l 69:48=>:6<9 :48D5 69>@?;4; A4=8r:84=:D49: F8<?CP :84=:D49: F8<?Cr54\P

=9; A4=8r54\K 365 =9=@A565 =@5< ;4:48D694; :34 <O48=@@ 4BB4>: <B 54\ <9 D48>?8A @4O4@K

< ;4:48D694 Q34:348P <O48=@@P B4D=@4 =F4 >@=55 3=; =9 4BB4>: <9 D48>?8A @4O4@5P - ?54; =

.2& :< 8?9 =9 /,%G/ ?569F :84=:D49: F8<?CP B4D=@4 =F4P =9; A4=8 =5 B=>:<85 Q6:3

:84=:D49: F8<?CrB4D=@4 =F4P :84=:D49: F8<?CrA4=8P B4D=@4 =F4rA4=8P =9; :84=:D49:

F8<?CrB4D=@4 =F4rA4=8 =5 69:48=>:6<9 :48D5K E4>=?54 D48>?8A @4O4@5 =CC4=84; 36F348



aU

;<Q95:84=D <B 86O48 D6@4 SMPS?54; = .2& :< 8?9 =9 /,%G/ ?569F @4O4@5 B8<D

><9:=D69=:4; 56:45 <9@A :< ><DC=84 D48>?8A @4O4@5 69 :365 f3<:^Z<94g :< @4O4@5 ?C5:84=Dl

Z<94P A4=8P =9; 54\ Q484 ?54; =5 B=>:<85 =9; Z<94rA4=8 =9; Z<94r54\ Q484 ?54; =5

69:48=>:6<9 :48D5K - 3=O4 84C<8:4; <9@A :3<54 B=>:<85 =9; 69:48=>:6<95 :3=: Q484 B<?9; :<

I4 56F96B6>=9: XCpMKMaY 69 :34 845?@:5 54>:6<9l =9A B=>:<8 <8 69:48=>:6<9 9<: D49:6<94; Q=5

9<: B<?9; :< 3=O4 = 56F96B6>=9: 4BB4>: XCyMKMaYK ?J4An5 C<5:^3<> :45: Q=5 ?54; B<8

D?@:6C@4 ><DC=865<95l C^O=@?45 =84 C8<O6;4; 69;6>=:69F 56F96B6>=9: ;6BB4849>45 XCpMKMaYK

-9 =;;6:6<9 :< ><DC=869F D48>?8A @4O4@5 I4:Q449 :34 f3<:^Z<94g =9; =84=5

?C5:84=DP - =::4DC:4; :< ;45>86I4 :34 5C=:6=@ O=86=:6<9 69 D48>?8A Q6:3 86O48 D6@4 B8<D :34

0?7<9: C@=9:K - ?54; = C<@A9<D6=@ 84F84556<9 :< @<<J =: :34 ;65:86I?:6<9 <B D48>?8A =@<9F

:34 $<?:3 =9; $<?:3 "<8J $349=9;<=3 (6O485l ;=:= Q484 ><DI694; B8<D LMMa =9; LMMT

B<8 :365 =9=@A565 =5 9< 5=DC@45 Q484 ><@@4>:4; ;<Q95:84=D <B :34 ><9B@?49>4 69 LMMTK -9

= 54><9; =9=@A565P - ?54; = @694=8 84F84556<9 :< ><DC=84 :34 5C=:6=@ ;65:86I?:6<9 <B

D48>?8A Q6:3 86O48 =@<9F :34 $<?:3 (6O48 <9@Al ;=:= B8<D LMMa =9; LMMT Q484 =9=@AZ4;

54C=8=:4@A 69 :365 >=54K

&6>745D >=116>>

34 :844 5Q=@@<Q 945:69F 54=5<9 Q=5 ;6O6;4; ?C 69:< :Q< C<8:6<95l :34 4=8@A

945:69F 54=5<9 =9; @=:4 945:69F 54=5<9K /@@ =9=@A545 <B 945:69F 5?>>455 C84549:4;

84C84549: ;=:= ><@@4>:4; B8<D :34 I68;5 69 :34 4=8@A I844;69F 54=5<9K $D=@@ 5=DC@4 56Z4

C84>@?;4; :34 ?54 <B :34 @=:4 945:69F 54=5<9 ;=:= :34 =9=@A545K $6F96B6>=9: 845?@:5

XCpMKMaY Q484 84C<8:4; B<8 =@@ =9=@A545P 9<9^56F96B6>=9: 845?@:5 Q484 84C<8:4; <9@A =5

94>455=8A :< C8<O6;4 >@=86:APK -9 =@@ =9=@A545P ;=:= B<8 :34 C8<C<8:6<9 <B 4FF5 3=:>34;P

945:@69F5 B@4;F4;P =9; 4FF5 B@4;F4; Q484 =8>5694 5H?=84^8<<: :8=95B<8D4; 69 =9 =::4DC: :<



a]

9<8D=@6Z4 :34 ;=:= =5 :3454 O=@?45 Q484 C8<C<8:6<95K  <Q4O48P ;=:= =84 53<Q9 69 =@@

B6F?845K ?J4An5 C<5:^3<> :45: Q=5 ?54; B<8 D?@:6C@4 ><DC=865<95l C^O=@?45 =84 C8<O6;4;

B<8 56F96B6>=9: 69:48=>:6<95 XCpMKMaYK

,45:69F 5?>>455 Q=5 ><DC=84; I4:Q449 :34 ><9:=D69=:4; =9; 84B4849>4 =84=5

<9@A X544 /CC49;6\ 0S =9; 0L B<8 =O48=F45YK /5 :34 B<>?5 <B :365 5:?;A Q=5 <9 :34

4BB4>:5 <BD48>?8A =@<9F :34 $<?:3 (6O48P :34 $"$( ;=:= Q484 9<: 69>@?;4; 69 :3454

=9=@A545K /@@ =9=@A545 Q484 C48B<8D4; ?569F &-,- /E S]KL 5:=:65:6>=@ 5<B:Q=84K 34

56\ 945:69F C=8=D4:485 Q484 ><DC=84; ?569F = .2& 8?9 =9 /,%G/ Q6:3 :84=:D49:

F8<?CP B4D=@4 =F4P =9; A4=8 =5 B=>:<85 Q6:3 :84=:D49: F8<?CrA4=8P B4D=@4 =F4rA4=8P

:84=:D49: F8<?CrB4D=@4 =F4P =9; :84=:D49: F8<?CrB4D=@4 =F4rA4=8 =5 69:48=>:6<9 :48D5K

/ <94^Q=A /,%G/ Q=5 ?54; :< ><DC=84 :34 945: 5?>>455 <B 84>=C:?84; /$+ B4D=@45

=9; 94Q /$+ B4D=@45 :< ;4:48D694 =9A 6DC=>:5 <BD48>?8A =>>?D?@=:6<9 =>8<55 :Q<

A4=85K /5 4=>3 69;6O6;?=@ I<\ Q=5 ><956;484; =9 69;4C49;49: 5=DC@4P =9; f56:4g ?54;

<9@A =5 =9 <8F=96Z=:6<9=@ ><95:8?>:P 56:4 Q=5 9<: 69>@?;4; =5 = B=>:<8 69 :34 =9=@A545K "<8

945:5 69 :34 ><9:=D69=:4; =84=5P =9 =;;6:6<9=@ B=>:<8 <B @<>=:6<9 Q=5 =;;4; :< ><DC=84

945:5 69 :34 f3<: Z<94g :< :3<54 ?C5:84=DK

-: 53<?@; I4 9<:4; :3=: ]M XLM ><9:=D69=:4;P LM 84B4849>4Y <B :34 :844 5Q=@@<Q5

945:5 B8<D Q36>3 84C8<;?>:6O4 ;=:= Q484 ><@@4>:4; 69 LMMT Q484 =@5< C=8: <B = 84@=:4;

5:?;A <9 :34 4BB4>:5 <BD48>?8A <9 3?D<8=@ =9; >4@@^D4;6=:4; ><DC<949:5 <B :34 =O6=9

6DD?94 5A5:4DK /;?@: B4D=@45 Q484 696:6=@@A >=C:?84; :< ;4:48D694 Q34:348 <8 9<: :34A

Q484 = 84:?8969FP I=9;4; I68; B8<D LMMaK %9>4 ;4:48D694; :< I4 ?9I=9;4;P :34 B4D=@4

Q=5 69c4>:4; Q6:3 7 / XC3A:<3=4D=FF@?:6969Y 69 :34 86F3: C=:=F6?D XQ69F Q4IY

=CC8<\6D=:4@A B<?8 ;=A5 =B:48 348 945:@69F5 3=:>34;K 7=:=F6=@ Q6;:3 Q=5 D4=5?84; =: :34



aa

56:4 <B 69c4>:6<9 :< MKMS DD ?569F = D6>8<D4:48 C86<8 :< =9; ]W 3<?85 =B:48 69c4>:6<9K

)C<9 84>=C:?84 B<8 C=:=F6=@ D4=5?84D49:5P I68;5 Q484 69:8=^=I;<D69=@@A 69c4>:4; Q6:3 a

\ SMN5344C 84; I@<<; >4@@5 X$(E#5Y X&7 E6<D4;6>=@5P -8O694P #/P )$/Y 5?5C49;4; 69

SMM ?2 C3<5C3=:4^I?BB484; 5=@694 X7E$YK / aM ?2 I@<<; 5=DC@4 B8<D :34 I8=>36=@ O469

Q=5 ><@@4>:4; C86<8 :< =9; 46F3: ;=A5 B<@@<Q69F 69c4>:6<9K -9 :<:=@P B4D=@4 5Q=@@<Q5 ?54;

69 :34 6DD?94 =55=A Q484 >=?F3: =: :34 945: I<\ U^] :6D45l ><DC=84; :< I68;5 9<: ?54; 69

:365 5:?;A :3=: Q484 <9@A ;65:?8I4; <9>4K 365 C8<:<><@ 3=5 I449 ?54; 4\:4956O4@A <9 :844

5Q=@@<Q 945:@69F5 =9; =;?@:5 =9; ;<45 9<: >=?54 =9A ;4:4>:=I@4 5:8455P =I9<8D=@

;4O4@<CD49:P <8 945: =I=9;<9D49: X/8;6= LMMaYK < I4 5?84 :34 945:5 ?54; 69 :365 5:?;A

;6; 9<: 4\C48649>4 ;6BB4849:6=@ 945:69F 5?>>455 ><DC=84; :< :3<54 9<: 69 :34 5:?;AP -

=9=@AZ4; =@@ 84C8<;?>:6O4 ;=:= =5 ;45>86I4; =I<O4 4\>4C: =@@ 945:5 B8<D :34 6DD?94 5:?;A

Q484 84D<O4;K /5 :34 56F96B6>=9>4 <B :34 B69;69F5 Q349 =@@ 945:5 Q484 ?54; =9; Q349 :34

6DD?94 945:5 Q484 84D<O4; Q484 :34 5=D4P - 3=O4 69>@?;4; :34 6DD?94 =55=A 945:5 69

DA =9=@A545K

(!$)2 $

&6>7 89P =>6 05CI9I=:07495 C350@41>

STTU 34 4=8@A 945:69F 54=5<9 69>@?;4; =@@ >@?:>345 696:6=:4; B8<D LV /C86@ :< U

_?94 =9; :34 @=:4 945:69F 54=5<9 69>@?;4; =@@ >@?:>345 696:6=:4; SM _?94 :< LT _?94K ,<

>@?:>345 Q484 696:6=:4; I4:Q449 _?94 U^SMP :3484B<84 :365 F=C Q=5 ?54; :< ;6O6;4 :34 :Q<

945:69F 54=5<95K Q< <B :34 @=:4 945:5 Q484 54><9; >@?:>345 <B B4D=@45 B8<D :34 4=8@A

945:69F 54=5<9K - ;<>?D49:4; <9@A <94 C=68 B8<D :34 4=8@A I844;69F 54=5<9 :3=: B=6@4; <9

:34 B685: :8A =9; 84^945:4; 69 :34 @=:4 945:69F 54=5<9K 365 65 =9 ?9;4845:6D=:4 <B :34 :8?4

9?DI48 <B 84^945:69F =::4DC:5 I4>=?54 =;?@:5 Q484 :AC6>=@@A 9<: I=9;4; ?9:6@ =B:48 :3468



aT

4FF5 3=:>34; =9; Q<?@; 9<: 3=O4 I449 84><F96Z4; =5 84^945:485 6B :34A 3=; 9<: I449

I=9;4;K

34 9?DI48 <B :844 5Q=@@<Q 945:5 69 ><9:=D69=:4; 56:45 Q=5 56D6@=8 :< :34 9?DI48

<B 945:5 69 84B4849>4 56:45 ;?869F :34 4=8@A 945:69F 54=5<9 X =I@4 LYK /: ><9:=D69=:4;

56:45P ]Nj <B :34 945: I<\45 484>:4; Q484 ?54; IA :844 5Q=@@<Q5P ><DC=84; :< aLj ?5=F4

=: 84B4849>4 56:45 X\LvMKSLP 0"vSP CvMKNUYK 0=:= Q484 ><@@4>:4; B8<D Va 945:69F C=685 <B

:844 5Q=@@<Q5 69 =@@K 3484 Q484 B4Q48 @=:4 945:5 X9vLLY :3=9 :3484 Q484 4=8@A 945:5K

3454 SSN 945:5 84C84549: :34 49:684 I844;69F C<C?@=:6<9 <B :844 5Q=@@<Q5 ?569F :34 945:

I<\45 69 LMMaP =5 B4QP 6B =9AP 945:5 Q484 D6554;K 3484 Q484 9< J9<Q9 945:5 <?:56;4 <B

945: I<\45 46:348P =9; 9< 5?6:=I@4 3=I6:=: Q=5 6;49:6B64; B<8 9=:?8=@ 945: 56:45K

38<?F3<?: :34 I844;69F 54=5<9P VW =;?@: :844 5Q=@@<Q5 Q484 I=9;4;K %B :3454

I68;5P N] Q484 B4D=@45 =9; L] Q484 D=@45 X =I@4 UYK / @=8F48 C8<C<8:6<9 <B B4D=@4 I68;5

Q484 I=9;4; =5 :34A Q484 :=8F4:4; 69 :365 5:?;AK &=@45 Q484 5=DC@4; <CC<8:?965:6>=@@A

Q349 :34A 49:484; :34 945: I<\ I4B<84 B4D=@45 ;?869F :8=CC69FK / :<:=@ <B aMT 945:@69F

I68;5 Q484 I=9;4; =>8<55 =@@ <B :34 5:?;A 56:45 X =I@4 ]YK /D<9F :34 =;?@: B4D=@45 :3=:

Q484 I=9;4;P = D=c<86:A X9vaLhN]P NMjY Q484 $+ =5 <CC<54; :< /$+ I68;5K -9 <:348

Q<8;5P D<5: <B :34 C86D=8A I844;69F C<C?@=:6<9 69 LMMa Q=5 D=;4 ?C <B B4D=@45

I844;69F B<8 :34 B685: :6D4K

STTV 34 945:69F 54=5<9 69 LMMT Q=5 =@5< ;6O6;4; 69:< :Q< C<8:6<95P =9 4=8@A

945:69F 54=5<9 X>@?:>3 696:6=:6<9 /C86@ SW^_?94 SY =9; @=:4 945:69F 54=5<9 X>@?:>3

696:6=:6<9 _?94 a^LSYK %9@A B<?8 ;=A5 54C=8=:4; :34 :Q< C<8:6<95 <B :34 54=5<9 69 LMMTK

-9 :34 @=:4 945:69F C<C?@=:6<9P 9694 <B :34 ]a 945:5 Q484 54><9; >@?:>345 <B 5?>>455B?@

I68;5 B8<D :34 4=8@A 945:69F C<C?@=:6<9K "<?8 <B :34 54><9; >@?:>345 Q484 69



aN

X,

+
 ^c
./
,
 

!!
p,

UM
a z
%
UM
,
Q
UM
<

 
UM
Q
{
1
 ,
|_

R

a
a
p
Q

BB@
BB6
 

{&^-
..
 
: <
H H
{
 

%

 
!
./
0
0
-

./pA Fc
}:^~ K 5
MU
& %

{~ =
d Z6MU 1!;  Q =

>Zy NU
@ Vq ]̂̂U
%  

WX 2
<y

/tr̂y=!
)

[
|

J

=y
t&

: <

% % % p¡} [ S¡} % % B $ @ % n¡} >9 }5B8 k < %

>9 @ 68y @ %% t$: :<

...nU0U U9[ U r.]Y X0 ]y]Y ]Y #0 X0 #0 #0 #0 p0
Sa U ¢$Sa MU ¢$ Sa£.K.K5 £.£.£... £..K$5 5 5 5 5 5 5 YZ 5 Z  

U MU >>U < ^L / . L̂
Z Z ¢$¢$}$ Z Z ¢$ Z Z Z%%< %< %%% 6 < M M)%# @ # ! %< %%%

;[4 <3 Y^X 3! ! !"#$ % % 
[ [ [ 4Z 01 [ [  > [ 2"
Z Z Z & Z Z Z Z Z Z ZM M ! ! ! ! ! ! M M M
UM UM UM UM UM UM !! UM UM UM UM

7rp

%  
.
U
MU
#R

-
% 

S
=_
]y
x̂ 
 

>U

[

kU
I <
.s f&

^]̂ _
.
#0

Q
XeY <
%Uk
< ^.

#eU #hU
&$
]Y
y

p0
G6
%

}# %  
>>U
$^6

MU^]̂ S ?
%

5

= 6

U Y
q Y

¤
r ; Z _̂ 
< , %

S
7 k

,
 
%
 

.
1
 

Y\\- :]2
3
+
#0
%
,
 
B>!

W^
_
45
: l

PM U

^:^y
.

p
 

¤ >>U %
( ) +  
#hU

SU s 5 H"
p0
8.

&$
#0
A9

#%

#% #%

p0 #0 p0< < <
Z Z Z
]y p0 p0~& r $̂ 
p { >d p {1%%YH"7] 7]

`J [ [
Z Z Z! ! !
UM UM UM

!"# $

+ < < t5ĉ O< 15
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