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means of a substitute burial. The term !"#$%&."+3.!?rim is not fully known, but 
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*1#'(*G!ZLG!"_]_L!+=9845!<D96A6DA45!4:!@7A:4!;45!DE@4:>45!w!$9x>L!OU%j0==0.

(##D*"U=U,"7%0#.N*€j0#.01.c1"="13"*0#-.)YXYdJeG!BBL!]\X]]L! !

*1#'(*G!ZLG!HI"HL!04!!"#$%&!;DE5!A45!:>D;6:6=E5!D9=>>6:45L!-E^!ZL!*1#'(*G!+L!

#‘%$#G!DE;!ZL!,1+„0-G!4;5G!20#.j"j3+1#.01.=0%*#.&U*1#q.3E10#.<%.EU==U7%0.

U*,3+"#~.$3*.=0.BU==€,0.<0.n*3+E0-.:3*"#-.=0#.^fR^{.3j*"=.ys^sG!BBL!NNX\"L !

*1#'(*G! ZL!DE;!T1-),'#*G!%LG!"__aL!045!>6:74A5!;4!%D>6L!n=U*"=0,"%&.&3*"3+%&.III-!

BBL!"_Xa]L!!

*1#R,$-%G!€LG!"_"\L!4F0./=0&0+13*D.nU*&#.UV.`0=","U%#.2"V0.u20#.nU*&0#.

a=~&0+13"*0.<0.=3.d"0.`0=","0%#0-.=0.PD#1€&0.4U1~&"7%0.0+.(%#1*3="0vG!:>DE5AL!

.KD6EL!0=E;=E^!T4=>?4!'AA4E!—!1EK6E!0:;L!

*|./(G!.L0LG!"__NL!Q>=9!(4K!:=!(4K!'?4!'>@3D4=A=?C^!D>@3D4=A=?6@DA!:34=>C!DE;!

@AD556@DA!D>@3D4=A=?C!X!'!"__I5!B4>5B4@:6F4L!(&0*"E3+.pU%*+3=.UV.(*EF30U=U,D-.

YKdHeG!BBL!"_\XHIOL!!

$&$0-(TG!$LG!"_N"L!4U<.%+<.2080+q.O3EF.<0*.dU*#10==%+,.<0*.N38D=U+"0*9.I9.40"=q.

40r109.&4>A6E!DE;!046BU6?^!SDA:4>!;4!T>7C:4>L!!

$&$#./0$G!TL0LG!HIIIL!+34!<7E@:6=E!=<!>6:7DA!K44B6E?!>4F656:4;^!D<<4@:6F4!

4MB>4556=E!DE;!9=>DA!;65@=7>54L!W"#1U*D.UV.`0=","U+#-.@YdNeG!BBL!H""XHJOL!!

$)+.0G!/=0E1*U+"E.40r1.BU*$%#.UV.P%&0*"3+.2"10*31%*09!1E6F4>56:C!=<!/M<=>;L!

3::B^``4:@5AL=>6E5:L=MLD@L7P`!!

$*S'#*.G!*L(LG!HII\L!+34!D>@3D4=A=?C!=<!>4A6?6=EL!-E^!%L!*-'„X'(*#$1G!.L!01)|G!

.L!&'&-Ÿ!DE;!*L(L!$*S'#*.G!4;5G!(*EF30U=U,D.UV.I<0+1"1Dq.($$*U3EF0#.1U.

T0+<0*-.(,0-.P131%#-./1F+"E"1D.3+<.`0=","U+9.(4K!|=>P^!#=7:A4;?4G!BBL!""IX"HaL!!



! ""a !

$*„'#*G!*L/LG!"_]aL!*44BX>==:4;!5PC5@>DB4>5!DE;!8>6@P5^!DE@64E:!%45=B=:D96DE!

D>@36:4@:7>4!DE;!6:5!69D?6E?L!-E^!%L!%-(*0-(G!%LZL!T$00$#!DE;!ZL$L!

S'(.&#/1T,G!4;5G! n",%*31"j0.23+,%3,0."+.1F0.(+E"0+1.O03*./3#19.0=E;=E^!

.@3==A!=<!/>64E:DA!DE;!'<>6@DE!.:7;645G!1E6F4>56:C!=<!0=E;=EG!BBL!"NL!!

$R%'(G!2LG!"_]IL!&6=A=?6@DA!DE;!@7A:7>DA!@=E:>687:6=E5!:=!8=;C!DE;!<D@6DA!

9=F494E:!6E!:34!4MB>4556=E!=<!49=:6=E5L!-E^!'L!#/#+|G!4;G!/r$=3"+"+,.

/&U1"U+#9.&4>P4A4C^!1E6F4>56:C!=<!)DA6<=>E6D!2>455G!BBL!aNX""IL! !

$R%'(G!2LG!"_]JL!$MB>4556=E!DE;!ED:7>4!=<!49=:6=EL!-E^!RL#L!.),$#$#!DE;!2L!

$R%'(G!4;5G!($$*U3EF0#.1U./&U1"U+9.(Z^!$D>A8D79G!BBL!N"_XNJNL!!

$0-'*$G!%LG!"_ONL!ZD1F.3+<.`03="1D9.(4K!|=>P^!,D>B4>!—!#=KL!!

$0-'*$G!%LG!"_a]L!(.W"#1U*D.UV.`0=","U%#.I<03#-.dU=9.^9.)36@D?=^!1E6F4>56:C!=<!)36@D?=!

2>455L!!

$00-./(G!#LG!#$(Q#$SG!ZLG!&#/+,S$00G!*L!DE;!.$$0$|G!(LG!"_a]L!.=94!<==;!

=<<4>6E?5!<>=9!1>G!4M@DFD:4;!8C!.6>!04=ED>;!S==AA4CG!DE;!B>4F6=75AC!

7EB78A6534;L!pU%*+3=.UV.(*EF30U=U,"E3=.PE"0+E0-.EdHeG!BBL!"OaX"aaL!!

$l'(.X2#-+),'#*G!$L$LG!"_H_L!+34!9=>B3=A=?C!DE;!<7E@:6=E!=<!9D?6@^!D!

@=9BD>D:6F4!5:7;C!=<!+>=8>6DE;!DE;!„DE;4!>6:7DA!DE;!5B4AA5L!(&0*"E3+.

(+1F*U$U=U,"#1G!@)dJeG!BBL!O"_XOJ"L!!

$l'(.X2#-+),'#*G!$L$LG!"_O \L!4F0U*"0#.UV.:*"&"1"j0.`0=","U+9./M<=>;^!)AD>4E;=E!

2>455L!!

Q'T'(G!&L%LG!HIINL!(*EF30U=U,"#1#q./r$=U*0*#.UV.1F0.W%&3+.: 3#19.(4K!|=>P^!/M<=>;!

1E6F4>56:C!2>455L!!

Q',0'(*$#G!QL!DE;!/$.+-T''#*G!+LG!HII]L! 4F0.Z310*"3="1D.UV.C031Fq.NU<"0#-.

N%*"3=#-.N0="0V#9./M<=>;^!'>@3D4=B>455`&L'L#L!!

Q'#'/($G!)L'L!DE;!/&&-(RG!*LG!4;5G!"__"L!Z3,"!3.W"0*3q.(+E"0+1.T*00!.Z3,"E.3+<.

`0=","U+9./M<=>;^!/M<=>;!1E6F4>56:C!2>455L!!

Q'#&$#G!SLG!HIIJL!,=K!:=!9D>>C!D!;654D54^!4B6;496@5G!@=E:D?6=EG!DE;!D!9D?6@!

>6:7DA!D?D6E5:!:34!o,DE;!=<!:34!T3=5:oL!-E^!!,LQLZL!,/#.+%'(.,/QQ! DE;!%L!

.+/0G!4; 5G!Z3,"E.3+<.`31"U+3="1D."+.(+E"0+1.O03*./3#10*+.3+<.T*30EUR`U&3+.

Z0<"E"+09.046;4E^!&>6AAG!BBL!""aX"NHL!!



! ""] !

Q$1$#,$#%G!RLTLG!HIIaL!'>@36:4@:7>DA!<4D:7>45!=<!0D>5Do5!7>8DE!;K4AA6E?!&!Ha!DE;!

;6F656=E!=<!6E34>6:DE@4L!pU%*+3=.UV.O03*./3#10*+.P1%<"0#-.JJ dNeG!BBL!"_NXHIJL!!

Q-'S//G!*LRL!"_aOL!)3D>D@:4>65:6@!<4D:7>45!=<!$K4!DE@45:=>!K=>536BL!-E^!SL,L!

($S$00G!4;G!(+E0#1U*#9.+34!,D?74^!%=7:=EG!BBL!HONXH]"L!

Q-T100' G!,L,L!"_\N DL!'@@=7E:5!@=E@4>E6E?!DAA=@D:6=E!=<!B>=F656=E5!<=>!=<<4>6E?5!6E!

:34!(6E?DAX+49BA4!D:!1>L!I*37G!)E d"eG!BBL!]]X"HHL!

Q-T100' G!,L,LG!"_\N 8L!'@@=7E:5!@=E@4>E6E?!DAA=@D:6=E!=<!B>=F656=E5!<=>!=<<4>6E?5!6E!

:34!(6E?DAX+49BA4!D:!1>!d@=E:6E74;eL!I*37G!)E dHeG!BBL!"a"X"_HL!

Q-()R$G!ZLG!HI"NL!; kD??rf7!d•%7>;4>4>•eG!:34!;49=E!<>=9!:34!5:4BB4L!N"8="U1F0E3.

m*"0+13="#-.K[ d"XHeG!BBL!"aXHJL!!

Q-(R$0.+$-(G!ZLZLG!"_OOL!+34!?4E4DA=?C!=<!:34!,D997>DB6!;CED5:CL!pU%*+3=.UV.

B%+0"VU*&.P1%<"0#-.2[ G!BBL!_\X""]L! !

Q-.,$#G!ZLG!HII"L!,D>96E?!DE;!84E4<6:6E?!:34!;4D;L!C031F.P1%<"0#-.2EdaeG!BBL!\\aX

\O]L!!

Q0$%-(TG!*L$LG!HIIIL!4"&0.31./&3*q.4F0.B%=1"E.B3=0+<3*.3+<.1F0.`"1%3=#.V*U&.1F0.

C"j"+0*}#.(*EF"j09.S6E=ED!0DP4G!-(^!$654E8>D7E5L!!

Q/#$.+G!ZLG!"_]NL!20#.:*31"7%0#.n%+~*3"*0#.0+.Z~#U$U13&"0.<%.{0.Z"==~+3"*0.3%.

C~8%1.<%.t0-.a1%<0.<0.B3#9.2D>65^!€;6:6=E5!#4@34>@34!57>!A45!@6F6A65D:6=E5L!!

Q/#+$.G!%LG!"_]aL!`0=","U+-.ZU*3="1D-.3+<.1F0.:0*#U+q./##3D#.U+.1F0.43==0+#".`0=","U+9.

)D98>6;?4^!)D98>6;?4!1E6F4>56:C!2>455L!!

Q/.+$#G!&L#LG!HIINL!0D:4!&D8CA=E6DE!5@3==A;DC5^!DE!D>@3D6U6E?!@CA6E;4>L!n0#1#EF*"V1.

N%*!F3*<1.'"0+3#19.(m(4.yof9.%7E45:4>^!1?D>6:Xl4>AD?G!BBL!a_X]aL!!

Q/.+$#G!&L#LG!HIIOL!+34!84?6EE6E?5!=<!'55C>6=A=?C!6E!:34!1E6:4;!.:D:45L!-E^!.LSL!

,/00/S'|G!4;G! m*"0+13="#&-.(##D*"U=U,D.3+<.1F0.N"8=09..34<<64A;^!.34<<64A;!

23=4E6M!2>455G!BBL!JJXaNL!!

Q/.+$#G!&L#LG!HIIaL!+34!&D8CA=E6DE!<7E4>D>C!6E5@>6B:6=E!>4F656:4;L!OU%j0==0.

3##D*"U=U,"7%0#.8*0j0#.01.%1"="13"*0#-.2[[K dJG!ELO_eG!BBL!]HX]NL!!

Q/zl/TG!*L'LG!"_]IL!Q7E4>D>C!<7>E6536E?5!6E!DE!4D>AC!.794>6DE!:4M:!<>=9!';D8L!-E^!

&L!'0.+$#G!4;G!C031F."+.Z0#U$U13&"3q.:3$0*#.`03<.31.1F0.uudI0.`0+EU+1*0.

(##D*"U=U,"7%0.I+10*+31"U+3=09.)=B4E3D?4E^!'PD;4965P!Q=>AD?G!BBL!OaXaOL!!



! ""_ !

Q#',%G!$L!HIIOL!-9D?45!=<!'55C>6D!6E!(6E4:44E:3X!DE;!+K4E:64:3X@4E:7>C!K45:4>E!

5@3=AD>536BL!!-E^!.LSL!,/00/S'|G!4;G! m*"0+13="#&-.(##D*"U=U,D.3+<.1F0.N"8=09.

.34<<64A;^!.34<<64A;!23=4E6M!2>455G!BBL!aJX_JL!

Q#'(RQ/#+G!,L!DE;!Q#'(RQ/#+G!,L'LG!"_JOL!%C:3!DE;!>4DA6:CL!-E^!,L!Q#'(RQ/#+G!

,L'L!T#/$($S$T$(XQ#'(RQ/#+G!ZL'L!S-0./(!DE;!+L!Z')/&.$( G!4;5G!

N0VU*0.:F"=U#U$FDq.4F0.I+10==0E1%3=.(<j0+1%*0.UV.(+E"0+1.Z3+9.d>4B>6E:4;!"_aN!

8C!24E?76Ee!4;EL!)36@D?=^!+34!1E6F4>56:C!=<!)36@D?=!2>455G!BBL!""XNOL!!

Q#'(RQ/#+G!,LG!T#/$($S$T$(XQ#'(RQ/#+G!,L'LG!S-0./(G!ZL'L !DE;!Z')/&.$(G!

+LG!4;5G!"_JOL!N0VU*0.:F"=U#U$FDq.4F0.I+10==0E1%3=.(<j0+1%*0.UV.(+E"0+1.Z3+9.

d>4B>6E:4;!"_aN!8C!24E?76Ee!4;EL!)36@D?=^!+34!1E6F4>56:C!=<!)36@D?=!2>455L!!

Q#'(RQ1#+$#G!*LG!"__JL!+34!9D?6@!=<!K>6:6E?!DE;!:34!K>6:6E?!=<!9D?6@L!W0="U#q.

pU%*+3=.UV.1F0.B=3##"E3=.(##UE"31"U+.UV.1F0.PU%1FJ0#1-.2) G!BBL!"]_XHH"L!!

Q#'(RQ1#+$#G!*LG!HII"L!(D>>D:6E?!B=K4>^!:34!:34=>C!DE;!B>D@:6@4!=<!:34!9D?6@DA!

365:=>6=AD!6E!>6:7DA!5B4AA5L!-E^!%L!%$|$#!DE;!2L!%-#$)R-G!4;5G!(+E"0+1.Z3,"E.

3+<.`"1%3=.:UJ0*9.&=5:=EG!046;4E^!&>6AA!'@D;496@!278A6534>5G!-E@L!

Q#'|($G!*L#LG!"__IL!/A;!&D8CA=E6DE!24>6=;!dHIINX"\_\!&)eG!!.4>645!#-%$!JL!

+=>=E:=^!1E6F4>56:C!=<!+=>=E:=!2>455L!

Q#'„$#G!ZLTLG!"_"NL!4F0.N0="0V."+.I&&U*13="1D.3+<.1F0.kU*#F"$.UV.1F0.C03<9.dU=9.^q.

4F0.N0="0V.(&U+,.1F0.(8U*","+0#.UV.(%#1*3="3-.1F0.4U**0#.P1*3"1#.I#=3+<#-.O0J.

T%"+03.3+<.Z0=3+0#"39.0=E;=E^!%D@96AADEL!!

Q#'„$#G!ZLTLG!"_HHL!4F0.TU=<0+.NU%,Fq.3.P1%<D."+.Z3,"E.3+<.`0=","U+9.-!l= A794G!

D8>6;?4;!4;EL!1E6:4;!.:D:45^!%D@%6AADEL!!

Q#'„$#G!ZLTLG!"_NNL!4F0.n03*.UV.1F0.C03<."+.:*"&"1"j0.`0=","U+9.(4K!|=>P^!&68A=!DE;!

+DEE4EL!!

Q#$$*%'(G!.L%LG!"__]L!-<!D!@6:C!65!54:!=E!D!346?3:^!:34!'PPD;6DE!=94E!54>645!

! %&&3.(=%."+3.Z"=•.! 3!"+L!l=AL!"^!+D8A4:5!"XH"L!mEE3#"U+3=.:%8="E31"U+#.UV.1F0.

P3&%0=.OU3F.'*3&0*.n%+<-.) L!'EE!'>8=>G!%-^!)7536E?X%DAA=CL!

Q#$1*G!.LG!"_"NL!4F0.I+10*$*0131"U+.UV.C*03&#9.0=E;=E^!T4=>?4!'AA4E!—!)=L!!

Q#-$*G!%L,LG!"_OaL!4F0./jU=%1"U+.UV.:U="1"E3=.PUE"01D9.(4K!|=>P^!#DE;=9!,=754L!!



! "HI !

Q1.+$0!*4! )/10'(T$.G! (L%LG!"]]HL!4F0.(+E"0+1.B"1Dq.(.P1%<D.UV.1F0.`0=","U+-.23J#-.

3+<.I+#1"1%1"U+#.UV.T*00E0.3+<.`U&09.&=5:=E^!044!DE;!.34BD>;L!!

T'&&'|G!QL,LG!"__HL!&43DF6=>X?4E4:6@!5:>D:4?645!6E!:34!5:7;C!=<!49=:6=EL!

:#DEFU=U,"E3=.PE"0+E0-.@d"eG!BBL!\IX\\ L!!

T'**G!$LZL!"_\"L!$EXDEX4X;7L!I*37!)@G!BBL!HaXN_L!

T'T$#G!ZLTLG!4;G!"__HL!B%*#0.438=01#.3+<.N"+<"+,.P$0==#.V*U&.1F0.(+E"0+1.kU*=<9.(4K!

|=>P^!/M<=>;!1E6F4>56:C!2>455L!!

T'%0-$0G!+LG!HIIaL!+4M:7DA!@D:4?=>645!DE;!?4E;4>!69D?45!6E!D!K=94Eo5!KD6A6E?!

B4><=>9DE@4L!PUE"3=.(+3=D#"#-.E) dNeG!BBL!NaXJ"–L!!

T'#Q-(R$0G!|LG!HII"L!SD>>6=>!87>6DA!@75:=95!6E!:34!04FDE:!;7>6E?!:34!$D>AC!

.4@=E;!%6AA4EE679!&L)L!-E^!.L#L!S/0QQG!4;G!P1%<"0#."+.1F0.(*EF30U=U,D.UV.I#*30=.

3+<.O0",F8U*"+,.23+<#9.)36@D?=^!+34!/>64E:DA!-E5:6:7:4G!BBL!"JNX"OHL!!

T'.),$G!'#%.+/(TG!)/0$!DE;!T1#„'*|'(G!"__]L! *D:6E?!:34!<DAA!=<!&D8CA=E^!D!

>4DBB>D65DA!=<!.4@=E;X%6AA4EE679!@3>=E=A=?C!d'!Z=6E:!T34E:X)36@D?=X

,D>FD>;!2>=V4@:e!d”!%,$%!JeG!T34E:G!)36@D?=9.!

T'.+$#G!+L,LG!"_O"L!4F0#$"#q.*"1%3=-.&D1F-.3+<.<*3&3."+.1F0.3+E"0+1.O03*./3#19.HE;!

4;EL!(4K!|=>P^!*=78A4;DC!'E@3=>L!!

T'+$.G!%LG!HII\L!'>@3D4=A=?C!DE;!:34!'E@64E:!(4D>!$D5:^!94:3=;5!DE;!A696:5L!-E^!

*L)L!.($00G!4;G!(.BU&$3+"U+.1U.1F0.(+E"0+1.O03*./3#19.%DA;4EG!%'^!&AD@PK4AA!

278A6536E?G!BBL!O\Xa]L!!

T$$G!#LG!HII]L!Q>=9!@=>B54!:=!DE@45:=>^!:34!>=A4!=<!:=9856;4!;6E6E?!6E!:34!

:>DE5<=>9D:6=E!=<!:34!8=;C!6E!DE@64E:!#=94L!-E^!QL!Q',0'(*$#!DE;!+L!

/$.+-T''#*G!4;5G! 4F0.Z310*"3="1D.UV.C031Fq.NU<"0#-.N%*"3=#-.N0="0V#9./M<=>;^!

'>@34=B>455G!BBL!\_XO]L!!

T$0&G!-LZLG!"_]HL!.794>6DE!DE;!'PPD;6DE!K=>;5!<=>!•5:>6E?!=<!<>76:•L!-E^!TL!l'(!

*#-$0G!+LZL,L!R#-.2-Z(G!%L!.+/0!DE;!RL#L!l$$(,/QG!4;5G!\"!"*.[%&"&q.

(##D*"U=U,"E3=.P1%<"0#.:*0#0+10<.1U.n9.`9.'*3%#.U+.1F0.mEE3#"U+.UV.F"#.P0j0+1"01F.

N"*1F<3D9.046;4E^!&>6AAG!BBL!OaX]JL!!

T$00$#G!%LZLG!"_]\L!nU*0*%++0*#.1U.c<%,RF%=q.P%&0*"3+./rU*E"#1"E.I+E3+131"U+#9.

.:7::?D>:^!Q>DEU!.:46E4>!l4>AD?!T98,L!!



! "H" !

T$00$#G!%LZLG!HIIaL!-E@DE:D:6=E5!K6:36E!'PPD;6DE!94;6@DA!:4M:5L!-E^!TL!0$-)RG!4;G!

4F0.N38D=U+"3+.kU*=<9.(4K!|=>P!DE;!0=E;=E^!#=7:A4;?4G!BBL!N]_XN__L!!

T$00$#G!%LZLG!HII_L!0==P!:=!:34!.:D>5^!&D8CA=E6DE!94;6@6E4G!9D?6@G!D5:>=A=?C!DE;!

&0=U1F#"3L!Z3r.:=3+E!.I+#1"1%10.VU*.1F0.W"#1U*D.UV.PE"0+E0.:*0$*"+1#-.C[) G!BBL!NX

_IL!!

T$00$#G!%LZL!DE;!S-TT$#%'(G!QL'L%LG!HII]L!*7BA6@D:6E?!'PPD;6DE!9D?6@L!-E^!l'(!

*$#!.2$RG!#L!ZLG!4;G!P1%<"0#."+.(+E"0+1.O03*./3#10*+.kU*=<.d"0J.3+<.PUE"01D.R.

:*0#0+10<.1U.Z3*10+.P1U=.U+.1F0.mEE3#"U+.UV.F"#.l{1F.N"*1F<3D9.&4:345;DG!%*^!

)*0!2>455G!BBL!"J_X"OIL!!

T$/#T$ G!'L#LG!"__NL!WU%#0.ZU#1.W",Fq.4F0.40&$=0#.UV.(+E"0+1.Z0#U$U13&"39.

S6E=ED!0DP4G!-(^!$654E8>D7E5L!!

T$/#T$G!'L#LG!HIIIL!Q=7>!:49BA4!>6:7DA5!<>=9!&D8CA=EL!-E^!'L#L!T$/#T$!DE;!-L0L!

Q-(R$0G!4;5G!k"#<U&-.TU<#.3+<.2"10*31%*0q.P1%<"0#."+.(##D*"U=U,D."+.WU+U%*.UV.

k9.T9.23&80*19.S6E=ED!0DP4G!-(^!$654E8>D7E5G!BBL!H\_XH__L!!

T01)R%'(G!%LG!"_OHL!045!>6:45!;4!BD55D?4L!-E^!%L!T01)R%'(G!4;G!/##3D#.U+.1F0.

`"1%3=.UV.PUE"3=.`0=31"U+9.%DE@345:4>^!%DE@345:4>!1E6F4>56:C!2>455G!BBL!"X\HL!!

T/0*.+$-(G!0LTLG!"_]IL!Z"##"##"$$"3+.ZU*1%3*D.:*3E1"E0#q.(.B3#0.P1%<D.UV.4JU.

B0&010*"0#."+.1F0.2UJ0*.I=="+U"#.d3==0D9.$FDE5:=EG!-AA6E=65^!(=>:3K45:4>E!

1E6F4>56:C!'>@3D4=A=?6@DA!2>=?>D9L!!

T//*$(/1T,G!SL,LG!"_O\L!#4:36EP6E?!o5:D:75o!DE;!o>=A4o^!+=KD>;!D!?4E4>DA!9=;4A!

=<!:34!@7A:7>DA!=>?DE6UD:6=E!=<!5=@6DA!>4AD:6=E536B5L!-E^!%L!&'(+/( G!4;G!4F0.

`0=0j3+E0.UV.ZU<0=#.VU*.PUE"3=.(+1F*U$U=U,D9.(4K!|=>P^!Q>4;4>6@P!'L!2>D4?4>L!!

T//*|G!ZLG!"_OHL!C031F-.:*U$0*1D.3+<.1F0.(+E0#1U*#q.3.P1%<D.UV.1F0.ZU*1%3*D.

B%#1U&#.UV.1F0.2UC3,33.UV.k0#1.(V*"E39..:DE<=>;^!.:DE<=>;!1E6F4>56:C!2>455L!!

T/#*/(G!)L,LG!"_N\L!(7U6!:D8A4:5!>4AD:6E?!:=!K=94E!dzl-Xz0-leL!-E^!€L!.1|.G!4;G!23.

P3,0##0.<}(+"9.#=94^!2=E:6<6@6=!-5:6:7:=!&68A6@=G!BBL!"O"X"]JL! !

T/#*/(G!$L-LG!"_OaL!+34!94DE6E?!=<!:34!6;4=?>D9!;R'.R'0LR1#!”!•1E;4>?>=7E;!

SD:4>X)=7>54•!DE;!6:5!56?E6<6@DE@4!<=>!&>=EU4!'?4!365:=>6@DA!?4=?>DB3CL!

pU%*+3=.UV.B%+0"VU*&.P1%<"0#-.2) d.B4@6DA!l=A794!,=E=>6E?!2>=<455=>!'A8>4@3:!

T=4:U4eG!BBL!aIX]]L! !



! "HH!

T/#-(T X%/##- .G!(L!DE;!,/#S-+„G!0LRLG!HIIaL!Q7E4>DA5!DE;!<4D5:5!; 7>6E?!:34!2>4X

2=::4>C!(4=A6:36@!&!=<!:34!(4D>!$D5:L!(+1"7%"1D-.X) G!BBL!_IHX_"_L!!

T/..G!#L!DE;!R0'..G!*LG!HII\L!C03<.N%1.OU1.2U#1q.T*"0V.O3**31"j0#."+.`0=","U%#.

4*3<"1"U+#9.SDAE7:!)>44PG!)'^!'A:D%6>D!2>455L!!

T#'QG!QLG!"__"L!2>DC4>!6E!9D?6@DA!DE;!>4A6?6=75!>6:7DAL!-E^!)L'L!Q'#'/($!DE;!*L!

/&&-(RG!4;5G!Z3,"!3.W"0*3q.(+E"0+1.T*00!.Z3,"E.3+<.`0=","U+9./M<=>;^!/M<=>;!

1E6F4>56:C!2>455G!BBL!"]]XH"NL!!

T#'QG!QLG!"__aL!Z3,"E."+.1F0.(+E"0+1.kU*=<9.)D98>6;?4^!,D>FD>;!1E6F4>56:C!2>455L!!

T#'%.),G!'L!HI"NL!+>4D:6E?!8=;645^!:>DE5<=>9D:6F4!DE;!@=997E6@D:6F4!B>D@:6@45L!

-E^!.L!+'#0/S! DE;!0L!(-0./(!.+1+„G!4;5G !4F0.mrVU*<.W3+<8UU!.UV.4F0.

(*EF30U=U,D.UV.C031F.3+<.N%*"3=L!/M<=>;^!/M<=>;!1E6F4>56:C!2>455G!BBL!J\_X

JaJL!

T#$$(&$#TG!%LG!"_OHL!'E=:34>!A==P!D:!#D@34Ao5!:34<:!=<!:34!+4>DB369L!pU%*+3=.UV.

N"8="E3=.2"10*31%*0-.X) dNeG!BBL!HN_XHJ]L!!

T#$$(T1.G!.LG!"_]aL!+34!'PPD;6DE!@DA4E;D>!D:!.6BBD>L!pU%*+3=.UV.1F0.(&0*"E3+.

m*"0+13=.PUE"01D-.)[K dHeG!BBL!HI_XHH_L!!

T#$$(T1.G!.LG!HII"L!(4K!4F6;4E@4!=E!:34!/A;!&D8CA=E6DE!@DA4E;D>!DE;!>4DA!45:D:4!

;=@794E:5!<>=9!.6BBD>L!pU%*+3=.UV.1F0.(&0*"E3+.m*"0+13=.PUE"01D-.)2) dHeG!BBL!

H\aXHOaL!!

T#-%$.G!#LG!HIIJL!24><=>9DE@4!:34=>C!DE;!:34!5:7;C!=<!>6:7DAL!-E^!2L!'(+$.G!'LSL!

T$$#+„!DE;!#L#L!S'#($G!4; 5G!O0J.($$*U3EF0#.1U.1F0.P1%<D.UV.`0=","U+-.dU=9.y9.

&4>A6E^!SDA:4>!;4!T>7C:4>G!BBL!"I_X"N]L!!

T#-%$.G!#L0LG!4;G!"__OL!`03<"+,#."+.`"1%3=.P1%<"0#9.1BB4>!.D;;A4!#6F4>G!2'^!2>4E:6@4!

,DAAL!!

T#/($&$#TG!&LG!"__IL!„7!;4E!945=B=:D965@34E!1E:4>K4A:5F=>5:4AA7E?4E^!*D5!

Z4E546:5!DA5!Q=>:54:U7E?!;45!*645546:5L!(=1U*"0+13="#EF0.nU*#EF%+,0+-.)K dHeG!

BBL!HJJXHO"L!!

T#/.„G!RLG!"_]aL!*D7?3:4>5!D;=B:4;!D5!5=E5!D:!(7U6!DE;!$9D>L!23.n0&&0.<3+#.=0.

:*UEF0Rm*"0+1.(+1"7%09.2D>65^!$;6:6=E5!#4@34>@34!57>!A45!)6F6A65D:6=E5G!BBL!]"X

]OL!!



! "HN!

T1$##$#/G!$LG!%/0-.+G!%LG!R1-Z+G!-L!DE;!'(Q#1(.G!ZLG!HII_L!.4D:4;!%49=>C^!(4K!

-E56?3:5!6E:=!(4D>!$D5:4>E!(4=A6:36@!%=>:7D>C!lD>6D86A6:C!<>=9!+4AA!,DA7ADG!

.C>6DL!B%**0+1.(+1F*U$U=U,D-!E[ dNeG!BBL!Na_XN_"L!

T1-('(G!'LG!"__OL!.=@6DA!@=E:>7@:6=E5!DE;!B>6FD:4!;456?E5^!+34!3=754!=94E5!=<!

k1%%'!'01L!-E^!RL#L!l$$(,/QG!4;G!WU%#0#.3+<.WU%#0FU=<#."+.(+E"0+1.

Z0#U$U13&"3q.:3$0*#.`03<.31.fs0.`0+EU+1*0.(##D*"U=U,"7%0.I+10*+31"U+3=0-.

20"<0+-.p%=D.{Rx-.^zzt9.046;4E^!(4;4>ADE;5!,65:=>65@3X'>@3D4=A=?65@3!-E5:6:77:!

:4!-5:DE87AG!BBL!O"XO]L!!

T1%$#%'(G!TLZL!DE;!2,-00-2.G!*L'LG!Z>LG!"_a]L!'>@3D4=A=?C!84C=E;!DE:3>=B=A=?CL!

(&0*"E3+.(+1"7%"1D-.C@dHeG!BBL!"]JL!!

,'QQ/#*G!&L!HI"JL!)=986E6E?!9DB5!DE;!9=>4!D:!1>^!5B=:A6?3:!=E!CU&0#1"E.N%*"3=#.

"+.(*03.(W^!/854>F6E?!BD::4>E5!6E!5BD:6DA!;D:D!D:!1>!K6:3!T-.L!c*.C","1">31"U+.

:*UQ0E1q.p%+0.ys^fL!S48!8A=?^! KKKLB4EEL975479`8A=?`975479`7>X

;6?6:6UD:6=EXB>=V4@:XZ7E4XHI"J¡L!'@@4554;!"\!'7?75:!HI"JL!

,'0&S'),.G!%LG!"__HL! m+.BU==0E1"j0.Z0&U*DG!4;L!DE;!:>DE5AL!8C!0L$L!)/.$#L!+>DE5AL!

<>=9!20#.B3<*0#.PUE"3%r.<0.=3.Z~&U"*0!DE;!<>=9!23.4U$U,*3$F"0.2~,0+<3"*0.

<0#.aj3+,"=0#.0+.40**0.P3"+10q./1%<0.<0.Z~&U"*0.BU==0E1"j0L!)36@D?=^!

1E6F4>56:C!=<!)36@D?=!2>455L!

,'00$#G!'LG!"_\JL!C"*.T*v80*.%+<.T*wV10.jU+.(##%*9.&4>A6E^!l4>AD?!T48>L!%DEEL!!

,'00/G!SLSLG!"_OJL!+34!>=D;!:=!$9D>L!pU%*+3=.UV.B%+0"VU*&.P1%<"0#-.)X dNeG!BBL!\aX

]]L! !

,'00/G!SLSLG!"_]NL!07?DA8DE;D!4M@DFD:4;L!pU%*+3=.UV.1F0.(&0*"E3+.m*"0+13=.

PUE"01D-.)[@ d"eG!BBL!"O\X"]IL! !

,'00/G!SLSLG!"__IL!+34!A696:5!=<!5P4B:6@659L!pU%*+3=.UV.1F0.(&0*"E3+.m*"0+13=.

PUE"01D-.))[ dHeG!BBL!"]aX"__L!!

,'00/G!SLSLG!HIIHL!'!9=;4A!@=7>:!@D54!@=E@4>E6E?!6E34>6:DE@4L!-E^!+L!'&1.),G!4;G!

`"EF0#.W"<<0+."+.P0E*01.:=3E0#q.(+E"0+1.O03*./3#10*+.P1%<"0#."+.Z0&U*D.UV.

4FU*!"=<.p3EU8#0+9.S6E=ED!0DP4G!-(^!$654E8>D7E5G!BBL!"J"X"\JL! !

,'00/G!SLSL! DE;!l'(!*-ZR G!ZLZL'LG!"_O]L!/+F0<%3++39.4F0./r3=131"U+.UV.I+3++3L!

(4K!,DF4E^!|DA4!1E6F4>56:C!2>455L!



! "HJ!

,'00/+$G!#L.LG!HII"L!C031F-.N%*"3=-.3+<.(V10*="V0."+.1F0.N"8="E3=.kU*=<q.WUJ.1F0.

I#*30="10#.3+<.1F0"*.O0",F8U*#.4*0310<.1F0.C03<9.)36@D?=^!-FDE!#L!*44L!!

,'##-. G!/LZL+L!DE;!.¢#$(.$( G!+LQLG!HI"IL!#4:36EP6E?!49=:6=E!DE;!9D:4>6DA!

@7A:7>4L!(*EF30U=U,"E3=.C"3=U,%0#G!)K G!BB!"J\X"ONL!

;=6^"IL"I"a`."N]IHIN]"IIIIHIOL !

,'##-.G!#LG!"_a\L!(+ E"0+1.P"$$3*q.(.C0&U,*3$F"E.P1%<D.UV.3+.m=<RN38D=U+"3+.B"1D.

H^xzfR̂{z{.N9B9G9.&4A?679^!(4;4>ADE;5!,65:=>65@3X'>@3D4=A=?65@3!-E5:6:77:!:4!

-5:DE87AL!!

,'##-.G!#LG!"_]_L!-E;4B4E;4E:!K=94E!6E!'E@64E:!%4=B=:D96D~!-E^!&L.L!0$.R/G!4;G!

kU&0+}#./3*="0#1.`0EU*<#q.V*U&.(+E"0+1./,D$1.3+<.k0#10*+.(#"39.':ADE:DG!T'^!

.@3=AD>5!2>455L!!

,'##-.G!#LG!HIIIL!T0+<0*.3+<.(,"+,."+.Z0#U$U13&"3q.1F0.T"=,3&0#F./$"E.3+<.m1F0*.

(+E"0+1.2"10*31%*09.(=>9DE^!1E6F4>56:C!=<!/PAD3=9D!2>455L!!

,'#l$|G!TLG!HIIOL!(+"&"#&q.`0#$0E1"+,.1F0.2"j"+,.kU*=<9.(4K!|=>P^!)=A7986D!

1E6F4>56:C!2>455L!!

,'.$0G!%LTLG!HIIJL!#4@4E:!;4F4A=B94E:5!6E!(4D>!$D5:4>E!@3>=E=A=?C!DE;!

>D;6=@D>8=E!;D:6E?L!m*","+#-.2[[C d\OeG!BBL!OXN"L!!

,'SR$.G!)LG!"_\JL!'>@3D4=A=?6@DA!:34=>C!DE;!94:3=;^!5=94!57??45:6=E5!<>=9!:34!

/A;!S=>A;L!(&0 *"E3+.(+1F*U$U=U,"#1-.EJG!BBL!"\\X"O]L!!

,'|*$(G!&LG!HII"L!QD87A=75!<4D5:5^!D!B>=A4?=94E=E!:=!:34!69B=>:DE@4!=<!<4D5:6E?L!

-E^!%L!*-$+0$#!DE;!&L!,'|*$(G!4;5G!n03#1#q.(*EF30U=U,"E3=.3+<./1F+U,*3$F"E.

:0*#$0E1"j0#.U+.nUU<-.:U="1"E#-.3+<.:UJ0*9.SD536E?:=EG!*)^!.96:35=E6DE!

-E5:6:7:6=E!2>455G!BBL!HNXOJL!!

,'|*$(G!&LG!HIINL!PF3&3+#-.PU*E0*0*#.3+<.P3"+1#q.3.:*0F"#1U*D.UV.`0=","U+9.

SD536E?:=E!*)^!.96:35=E6DE!&==P5L!!

,'|.X T-02-(G!RL!DE;!S,-+0$|G!*L.LG!4;5G!HII]L!N0="0V."+.1F0.:3#1q.4F0U*01"E3=.

($$*U3EF0#.1U.1F0.(*EF30U=U,D.UV.`0=","U+9.SDAE7:!)>44PG!)'^!04<:!)=D5:!2>455L!!

,$)R$#G!RLG!"_]]L!'PPD;65@34E!T>D;XG!&D7G!7E;!l=:6F6E5@3>6<:4EL!40r10.3%#.<0*.

c&J0=1.<0#.(=10+.40#13&0+1#-.2dNeG!BBL!JaaX\IIL! !



! "H\ !

,$-*$0G!'LG!"_JOL!4F0.T"=,3&0#F./$"E.3+<.m=<.40#13&0+1.:3*3==0=#9.)36@D?=^!

1E6F4>56:C!=<!)36@D?=!2>455L!!

,$-%2$0G!SLG!"_]OL!+34!.7E!D:!E6?3:!DE;!:34!;==>5!=<!,4DF4E!6E!&D8CA=E6DE!:4M:5L!

pU%*+3=.UV.B%+0"VU*&.P1%<"0#-.@XG!BBL!"HaX"\"L! !

,$-%2$0G!SLG!HIINL!20110*#.1U.1F0.'"+,.UV.Z3*"q.(.O0J.4*3+#=31"U+-.J"1F.W"#1U*"E3=.

I+1*U<%E1"U+-.OU10#.3+<.BU&&0+13*D9.S6E=ED!0DP4G!-(^!$654E8>D7E5L!!

,$##%'((G!TLG!4;G!"__OL!4F0.n%*+"1%*0.UV.k0#10*+.(#"3.(+E"0+1.3+<.4*3<"1"U+3=q.

:3$0*#.UV.1F0.BU+V0*0+E0.F0=<.31.1F0.I+#1"1%10.UV.(*EF30U=U,D-.c+"j0*#"1D.BU==0,0.

2U+<U+-.p%+0.yx.1U.ts-.^zzt9.%D6EU^!F=E!„D84>EL!!

,$#+„G!#LG!"_OI!u"_IavL!C031F.3+<.1F0.`",F1.W3+<9.TA4E@=4G!-AA6E=65^!+34!Q>44!

2>455L!!

,-02#$),+G!,LlLG!"_IJL!C"0.3%#,*38%+,0+."+.(##D*"0+.%+<.N38D=U+"0+.,0#EF"=<0*9.

046BU6?^!ZL!)L!,6E>6@35o5@34!&7@33DE;A7E?L!!

,-02#$),+G!,LlLG!"_"IL! 4F0.N38D=U+"3+./r$0<"1"U+.UV.1F0.c+"j0*#"1D.UV.

:0++#D=j3+"3q.P0*"0#.Cq.`0#03*EF0#.3+<.4*031"#0#9.236AD;4AB36D^!1E6F4>56:C!=<!

24EE5CAFDE6DL!!

,/)R$|G!ZL0LG!R'+„G!ZL!DE;!.%'00G!(LG!HII"L!T*"0V-.ZU%*+"+,-.3+<.C031F.`"1%3=9.

&7@P6E?3D9!$E?ADE;!DE;!236AD;4AB36DG!2'^!/B4E!1E6F4>56:C!2>455L!!

,/**$#G!-LG!"_]OL!̀03<"+,.1F0.:3#1q.B%**0+1.($$*U3EF0#.1U.I+10*$*0131"U+."+.

(*EF30U=U,D9.)D98>6;?4!)D98>6;?4536>4[!(4K!|=>P^!)D98>6;?4!1E6F4>56:C!

2>455L!!

,/**$#G!-LG!"_]aL!4F0.(*EF30U=U,D.UV.BU+10r1%3=.Z03+"+,#9.)D98>6;?4!

)D98>6;?4536>4[!(4K!|=>P^!)D98>6;?4!1E6F4>56:C!2>455L!!

,/00/S'|G!.LSLG!HIIOL!-E:>=;7@:6=E^!/>64E:DA659G!'55C>6=A=?C!DE;!:34!&68A4L!-E^!

.LSL!,/00/S'|G!4;G! m*"0+13="#&-.(##D*"U=U,D.3+<.1F0.N"8=09..34<<64A;^!

.34<<64A;!23=4E6M!2>455G!BBL!"XJ"L!!

,/#/S-+„G!SLG!"__]L! Z0#U$U13&"3+.BU#&"E.T0U,*3$FD9.S6E=ED!0DP4G!-(^!

$654E8>D7E5L!!

,/#/S-+„G!SLG!HI"IL! Z0#U$U13&"3+.BU#&"E.T0U,*3$FD9.HE;!4;EL!S6E=ED!0DP4G!-(^!

$654E8>D7E5L!!



! "HO!

,/S$00G!+L0L!DE;!R-(+-T,G!RLSLG!"__OL!'>@3D4=A=?6@DA!6;4E:6<6@D:6=E!=<!P6E!?>=7B5!

756E?!9=>:7D>C!DE;!86=A=?6@DA!;D:D^!'E!4MD9BA4!<>=9!:34!'94>6@DE!

.=7:3K45:L!(&0*"E3+.(+1"7%"1D-.J) dNeG!BBL!\NaX\\JL! !

,#/1*'G!lL&LG!"_]aL!I#"+.R.IA;+.N3#*MD;1.IIIq.C0*./*,08+"##0.<0*.(%#,*38%+,0+.^zxtR

^zxf9.%•E@34E^!l4>AD?!;4>!&DC4>65@34E!'PD;4964!;4>!S6554E5@3D<:4EL!!

,1$,($#T'#*G!ZLG!"_]NL!Q6F4!:D8A4:5!<>=9!:34!F6@6E6:C!=<!$9D>L!`0j%0.<}.

(##D*"U=U,"0-.KKG!BBL!""XJNL!!

,1..$-(G!%L%LG!HIIHL!$M@DFD:6=E5!=<!:34!*4BD>:94E:!=<!'E:6W76:645!DE;!,4>6:D?4!D:!

(69>7;G!"_]]X "__NL!-E^!0L!'0XT'-0'(-!S$##G!ZL!)1#+-.G!ZL!%'#+-(G!'L!

%)%',//(G!ZL!/'+$.!DE;!ZL!#$'*$G!4;5G! mV.:U1#.3+<.:=3+#q.:3$0*#.U+.1F0.

(*EF30U=U,D.3+<.W"#1U*D.UV.Z0#U$U13&"3.3+<.PD*"3.$*0#0+10<.1U.C3j"<.m310#."+.

WU+U*.UV.F"#.o{1F.N"*1F<3D9.0=E;=E^!(D87!278A6@D:6=E5G!BBL!"JNX"\aL!!

-(./00G!+LG!HII"L!(*EF30U=U,D.3+<.kU*=<.`0=","U+9.0=E;=E!DE;!(4K!|=>P^!

#=7:A4;?4L!!

-(./00G!+LG!HIIJDL!(*EF30U=U,D-.`"1%3=-.`0=","U+9.0=E;=E^!#=7:A4;?4L!!

-(./00G!+LG!HIIJ8L!N0="0V."+.1F0.:3#1q.1F0.:*UE00<"+,#.UV.1F0.yssy.Z3+EF0#10*.

BU+V0*0+E0.U+.(*EF30U=U,D.3+<.`0=","U+9./M<=>;!$E?ADE;^!'>@3D4=B>455L!!

-(./00G!+LG!HII]L!(4?=:6D:6E?!:34!D>@3D4=A=?C!=<!;45:6EC^!'E!4MBA=>D:6=E!=<!

6E:4>B>4:6F4!B=55686A6:645!:3>=7?3!+DAA4E56!.3>6E45L!pU%*+3=.UV.PUE"3=.

(*EF30U=U,D-.XG!BBL!N]IXJINL!!

-„#$o$0G!.LG!"__]L!+34!-E6:6D:6=E!=<!';DBD!6E!,4DF4EL!-E^!ZL!2#/.$)R|G!4;G!

I+10==0E1%3=.2"V0.UV.1F0.(+E"0+1.O03*./3#19.2>D?74^!'@D;49C!=<!.@64E@45!=<!:34!

)U4@3!#4B78A6@!/>64E:DA!-E5:6:7:4G!BBL!"]NX"]]L! !

Z')/&.$(G!%L,LG!HI""L!.=@6=A=?CG!9=>:DA6:C!DE;!5=A6;D>6:CL!'E!6E:4>F64K!K6:3!

„C?97E:!&D79DE!=E!;4D:3G!;C6E?G!DE;!699=>:DA:CL!dK6:3!<=>4K=>;!8C!

*=7?AD5!ZL!*DF645eL!ZU*13="1D-.)J dJeG!BBL!N]IXN_NL!!

Z')/&.$(G!+LG!"_JOL!%45=B=:D96DL!-E^!,L!Q#'(RQ/#+G!,L'L!T#/$($S$T$(X

Q#'(RQ/#+G!ZL'L!S-0./(!DE;!+L!Z')/&.$(G!4;5G!N0VU*0.:F"=U#U$FDq.4F0.

I+10==0E1%3=.(<j0+1%*0.UV.(+E"0+1.Z3+9.d>4B>6E:4;!"_aN!8C!24E?76EeL!)36@D?=^!

+34!1E6F4>56:C!=<!)36@D?=!2>455G!BBL!"NaXHNJL!!



! "Ha!

Z')/&.$(G!+L G!"_aIL!4UJ3*<.1F0.I&3,0.UV.43&&%>.3+<.m1F0*./##3D#.U+.

Z0#U$U13&"3+.W"#1U*D.3+<.B%=1%*0L!)D98>6;?4G!%'̂ !,D>FD>;!1E6F4>56:C!2>455L!

Z')/&.$(G!+LG!"_aOL!4F0.4*03#%*0#.UV.C3*!+0##q.3.W"#1U*D.UV.Z0#U$U13&"3+.`0=","U+9.

(4K!,DF4E^!|DA4!1E6F4>56:C!2>455L!!

Z')/&.$(G!+LG!"_]IL!*4D:3!6E!DE@64E:!%45=B=:D96DL!-E^!&L!'0.+$#G!4;G!C031F."+.

Z0#U$U13&"3q.:3$0*#.`03<.31.1F0.uudI0.`0+EU+1*0.(##D*"U=U,"7%0.

I+10*+31"U+3=09.)=B4E3D?4E^!'PD;4965P!Q=>AD?G!BBL!"_XHJL!!

Z')/&.$(G!+LG!"_]HL!/>DA!:=!K>6::4EL!-E^!%L'L!*'(*$('|$lG!ZL(L!2/.+T'+$G!-L!

T$#.,$l-+),G!,L!R0$(T$0G!TL!R/%/#/)„|!DE;!%L+L!0'#.$ (G!4;5G!PUE"01"0#.

3+<.23+,%3,0#.UV.1F0.(+E"0+1.O03*./3#1q.P1%<"0#."+.WU+U%*.UV.I9.Z9.C"3!U+UVV9.

SD>96E5:4>^!'>65!—!236AA6B5G!BBL!"H_X"NaL!!

Z')/&.$(G!+LG!"_]NL!0D;!6E!:34!;454>:L!pU%*+3=.UV.1F0.(&0*"E3+.m*"0+13=.PUE"01D-.

)[@ d"eG!BBL!"_NXHIIL!!

Z')/&.$(G!+LG!"_]aL!4F0.W3*$#.4F31.m+E0999.(4K!,DF4E!DE;!0=E;=E^!|DA4!

1E6F4>56:C!2>455L!!

Z')/&.$(G!+L!DE;!'0.+$#G!&LG!HIIIL!(6E?6fU6;Do5!8=D:X>6;4!:=!,D;45L!-E^!'L#L!

T$/#T$!DE;!-L0L!Q-(R$0G!4;5G!k"#<U+-.TU<#.3+<.2"10*31%*0q.P1%<"0#."+.

(##D*"U=U,D."+.WU+U%*.UV.k9.T9.23&80*19.S6E=ED!0DP4G!-(^!$654E8>D7E5G!BBL!

N"\ XN"JL!!

Z')/&.$(G!+L!DE;!%/#'(G!SL0LG!"_aIL!4UJ3*<.1F0.I&3,0.UV.43&&%>.3+<.m1F0*.

/##3D#.U+.Z0#U$U13&"3+.W"#1U*D.3+<.B%=1%*09.)D98>6;?4G!%D55L^!,D>FD>;!

1E6F4>56:C!2>455L!!

Z')g1$+G!'LG!HIIHL!01T'0X%$$!$+!%'0-R1%[!E=F4A!4MD94E!;7!R-.21%!D!%D>6L!

n=U*"=0,"%&.&3*"3+%&.dI.b.*0E%0"=.<}~1%<0#.3.=3.&~&U"*0.<}(+<*~.:3**U1-.G!BBL!

\" XO]L!!

Z'((.$(G!)LG!"__OL!S34E!:34!3=754!65!=E!<6>4!DE;!:34!@36A;>4E!D>4!?=E4L!-E^!RL#L!

l$$(,/QG!4;G! WU%#0#.3+<.WU%#0FU=<#."+.(+E"0+1.Z0#U$U13&"3q.:3$0*#.`03<.31.

fs0.`0+EU+1*0.(##D*"U=U,"7%0.I+10*+31"U+3=0-.20"<0+-.p%=D.{Rx-.^zzt9.046;4E^!

(4;4>ADE;5!,65:=>65@3X'>@3D4=A=?65@3!-E5:6:77:!:4!-5:DE87AG!BBL!HNaXH\NL!!

Z$#$%-'.G!'LG!"_IHL!4F0.(+E"0+1./3#19.OU9.Id9.4F0.N38D=U+"3+.BU+E0$1"U+.UV.W03j0+.

3+<.W0==9.0=E;=E^!*DF6;!(7::L!!



! "H] !

Z/,(./(G!$L0LG!"_]]L!T>64F6E?!<=>!:34!;4D;G!?>64F6E?!<=>!:34!A6F6E?^!<7E4>DA!AD94E:5!

=<!,DPPD!K=94EL!-E^!ZL0L!S'+./(!DE;!$L.L!#'S.R-G!4;5G!C031F.`"1%3=."+.2310.

I&$0*"3=.3+<.ZU<0*+.BF"+39.&4>P4A4C^!1E6F4>56:C!=<!)DA6<=>E6D!2>455G!BBL!"N\X

"ONL!!

Z/,(./(G!RLG!HIIJL!2>69D>C!494>?4E@4!=<!:34!;=@:>6EDA!9=;4!=<!>4A6?6=56:C!6E!

B>4365:=>6@!.=7:3K45:4>E!->DEL!-E^!,L!S,-+$,/1.$!DE;!0L,L!%'#+-(G!4;5G!

4F0U*">"+,.`0=","U+#.:3#19.SDAE7:!)>44PG!)'^!'A:D%6>D!2>455G!BBL!J\XOOL!!

Z/,(.+/(G!2LG!HIIHL!PF3<0#.UV.PF0U=q.C031F.3+<.(V10*="V0."+.1F0.m=<.40#13&0+19.

*=KE4>5!T>=F4G!-0^!'B=AA=5^!-E:4>lD>56:C!2>455L!!

Z/,(.+/(G!.L-LG!4;G!HIIJL!̀0=","U+#.UV.1F0.(+E"0+1.kU*=<9.)D98>6;?4G!%'!DE;!

0=E;=E^!&4APEDB!2>455!=<!,D>FD>;!1E6F4>56:C!2>455L!!

Z/($.G!'LG!HIIHL!(*EF30U=U,"E3=.4F0U*D.3+<.PE"0+1"V"E.:*3E1"E09.)D98>6;?4^!

)D98>6;?4!1E6F4>56:C!2>455L!!

Z/(R$#G!TLG!"__\L!4F0.4U$U,*3$FD.UV.`0&0&8*3+E0q.1F0.C03<-.4*3<"1"U+.3+<.

BU==0E1"j0.Z0&U*D."+.Z0#U$U13&"39.046;4E[!(4K!|=>P^!$LZL!&>6AAL!!

Z™„.$QG!QL„LG!HII_L!4F0.(*EF"j0.UV.3.:*"0#10##.V*U&.m=<.N38D=U+"3+.P"$$3*9.

'ADB5UDP=5!„‹>†;=A?=UD:L!!

R˜%%$#$#G!+L#LG!4;G!HIIaL!P1%<"0+.>%.`"1%3=.%+<.PU>"3=,0#EF"EF10."&.(=10*+.m*"0+1..

g.P1%<"0#.U+.`"1%3=.3+<.PUE"01D."+.1F0.(+E"0+1.O03*./3#1q.43*1%0*.PD&$U#"0+.

^zzx Ryssf9.&4>A6E!DE;!(4K!|=>P^!SDA:4>!;4!T>7C:4>L!!

R'%2G!RL!DE;!|/QQ$$G!(LG!"_]IL!$:3E6@6:C!6E!'E@64E:!S45:4>E!'56D!;7>6E?!:34!$D>AC!

.4@=E;!%6AA4EE679!&L)L!N%==01"+.UV.1F0.(&0*"E3+.PEFUU=#.UV.m*"0+13=.`0#03*EF-.

2@KG!BBL!]\X"IJL! !

R'(.+$-($#G!SLG!HIIHL!Q6E;6E?!94DE6E?!6E!949=>C^!D!94:3=;=A=?6@DA!@>6:6W74!=<!

@=AA4@:6F4!949=>C!5:7;645L!W"#1U*D.3+<.4F0U*D-.C)dHeG!BBL!"a_X"_aL!!

R'+„G!*LG!"__\L!-EDEEDo5!;45@4E:!DE;!7E;>4556E?!:34!;4D;!D5!D!;6F6E4!ADKL!

\0"1#EF*"V1.Vw*.(##D*"U=U,"0.%+<.dU*<0*3#"31"#EF0.(*EF3U=U,"0-.XEd"eG!BBL!HH"L!!

R'+„G!*LG!HIINL!4F0.I&3,0.UV.1F0.O01F0*JU*=<."+.1F0.P%&0*"3+.PU%*E0#9.&4:345;DG!

%*^!)*0!2>455L!!



! "H_!

R'+„G!*LG!HII\L!*4D:3!:34C!;65B4E54;!:=!9DEP6E;^!+34!<7E4>D>C!K=>A;!=<!'E@64E:!

%45=B=:D96DL!W"#1U*"30.y-.G!BBL!\\X_I L!!

R'+„G!*LG!HIIaL!.794>6DE!<7E4>D>C!>6:7DA5!6E!@=E:4M:L!-E^!(L!0'($#-G!4;G!:0*VU*&"+,.

C031Fq.PUE"3=.(+3=D#0#.UV.n%+0*3*D.4*3<"1"U+#."+.1F0.(+E"0+1.O03*./3#1.3+<.

Z0<"10**3+03+9.)36@D?=^!+34!/>64E:DA!-E5:6:7:4G!BBL!"OaX"]]L! !

R'+„G!*LG!HI"IL!+34!EDP4;!5=7A^!;4A684>D:6=E5!=E!D!B=B7AD>!:3494L!-E^!ZL!.+')R$#+G!

&LlLG!DE;!*L2L!S#-T,+G!4;5G!T3>"+,.U+.1F0.C00$q.(+E"0+1.O03*./3#10*+.3+<.

m1F0*.P1%<"0#."+.WU+U*.UV.4>j".(8%#EF9!&4:345;DG!%*^!)*0!2>455G!BBL!"IaX"HIL!

R'+„G!*LG!HI"NL!+694!6E!;4D:3!DE;!D<:4>A6<4^!:34!@=E@4B:!=<!:694!DE;!:34!84A64<!6E!:34!

D<:4>A6<4L!-E^!0L!Q$0-1G!ZL!00/2G!'L!%-00$+!'0&'!DE;!ZL!.'(%'#+-(G!4;5G! 4"&0.

3+<.F"#1U*D."+.1F0.3+E"0+1.O03*./3#1q.:*UE00<"+,#.UV.1F0.{l1F.`0+EU+1*0.

(##D*"U=U,"7%0.I+10*+31"U+3=0.31.N3*E0=U+39.$654E8>D7E5G!BBL!""aX"H\L!!

R$00|X&1))$00'+-G!%LG!HIIHL!$6E!37>>6:65@34>!1E:4>?DE?!6E!;64!1E:4>K4A:L!

Z"110"=%+,0+.<0*.C0%1#EF0+.m*"0+1RT0#0==#EF3V1.>%.N0*="+-.)@CG!BBL!"N"X"J]L! !

R$00| X&1))$00'+-G!%LG!HII\L!-E:>=;7@:6=E!:=!:34!'>@3D4=X„==A=?C!=<!:34!'& £L!

P1%<".Z"E0+0".0<./,0UR(+31U="E"-.CKG!BBL!O"XOOL!!

R,'-+G!-LG!HII_L!+34!<7E4>D>C!6E5@>6B:6=E!D:!:34!2753P6E!%75479G!%=5@=KL!

OU%j0==0.3##D*"U=U,"7%0#.8*0j0#.01.%1"="13"*0#-.2[[Y d\eG!BBL!OXaL!!

R0'..G!*LG!"__ODL!'E@45:=>!K=>536B!6E!ZDBDE^!;4B4E;4E@4!DE;!:34!>45=A7:6=E!=<!

?>64<L!m&0,3q.pU%*+3=.UV.C031F.|.CD"+,-.@@dJeG!BBL!Ha_XNIHL!!

R0'..G!*LG!"__O8L!T>64<!6E!DE!$D5:4>E!@7A:7>4^!ZDBDE454!DE@45:=>!K=>536BL!-E^!*L!

R0'..G!2L#L!.-0l$#%'(!DE;!.L0L!(-)R%'(G!4;5G!BU+1"+%"+,.NU+<#q.O0J.

c+<0*#13+<"+,#.UV.T*"0V9.SD536E?:=EG!*)^!+DCA=>!—!Q>DE@65G!BBL!\_XaIL!!

R0'..G!*LG!HII"L!)=E:6E76E?!8=E;5!6E!:34!>45=A7:6=E!=<!?>64<!6E!ZDBDE!DE;!(=>:3!

'94>6@DL!(&0*"E3+.N0F3j"U*3=.PE"0+1"#1G.CCd\eG!BBL!aJHXaONL!!

R0'..G!*LG!HIIOL!)=E:6E76E?!@=EF4>5D:6=E!D8=7:!@=E:6E76E?!8=E;5L!C031F.P1%<"0#G.

@[d_eG!BBL!]JNX]\]L! !

R0'..G!*LG!HI"NL!.=>>=K!DE;!5=AD@4^!E4?A4@:4;!D>4D5!6E!84>4DF494E:!>454D>@3L!

C031F.P1%<"0#G!@KG!BBL!\_aXO"OL!



! "NI !

R0'..G!*LG!.-0l$#%'(G!2L#L!DE;!(-)R%'(G!.L0LG!4;5G!"__OL!BU+1"+%"+,.NU+<#q.O0J.

c+<0*#13+<"+,#.UV.T*"0V9.SD536E?:=EG!*)^!+DCA=>!—!Q>DE@65L!!

R0'..G!*L!DE;!S'0+$#G!+LG!HII"L!2>=@45545!=<!?>64F6E?^!3=K!8=E;5!D>4!@=E:6E74;L!

-E^!%L!.+#/$&$G!#L/L!,'((./(G!SL!.+#/$&$!DE;!,L!.),1 +G!4;5G!W3+<8UU!.

UV.N0*03j0&0+1.`0#03*EFq.BU+#07%0+E0-.BU$"+,-.3+<.B3*09.SD536E?:=EG!*)^!

'94>6@DE!25C@3=A=?6@DA!'55=@6D:6=EG!L!!

R0-%'G!ZLG!"_JIL!c+10*#%EF%+,0+.>%&.(=1838D=U+"#EF0./*8*0EF19.2>D?^!

/>64E:DA65@345!-E5:6:7:L!!

R('22G!'L&LG!HI"IL!&4C=E;!D?4E@C^!6;4E:6:C!DE;!6E;6F6;7DA5!6E!D>@3D4=A=?CL!-E^!.L#L!

.+$'*%'(!DE;!ZL)L!#/..G!4;5G! (,0+ED.3+<.I<0+1"1D."+.1F0.(+E"0+1.O03*./3#1q.

O0J.:31F#.nU*J3*<9.0=E;=E^!$W76E=MG!BBL!"_NXHIIL!!

R('22$++G!)LG!HII\L!4F"+!"+,.4F*U%,F.Z310*"3=.B%=1%*0q.3+.I+10*<"#E"$="+3*D.

:0*#$0E1"j09.236AD;4AB36D^!1E6F4>56:C!=<!24EE5CAFDE6D!2>455L!!

R(-2$G!*L%LG!"_]]L!+34!:49BA4!6E!69D?4!DE;!>4DA6:CL!-E^!%LlL!Q/zG!4;G!40&$=0."+.

PUE"01D9.S6E=ED!0DP4G!-(^!$654E8>D7E5G!BBL!"I\L!!

R/2|+/QQG!-LG!"_a"L!'E@45:=>5!D5!4A;4>5!6E!'<>6@DL!(V*"E3-.C)d"H_eG!BBL!"JHL!!

R/.),'R$#G!2LG!"_H\L!$>8>4@3:L!-E^!%L!$&$#+G!4;G!`03==0r"!U+.<0*.dU*,0#E"EF10-.N<9.

t9.&4>A6E^!SDA:4>!;4!T>7C:4>G!BBL!""JX""_L!!

R/..-('G!TLG!"_"HL.C"0.<0%1#EF0.dU*,0#EF"EF10-.0"+0.F0*jU**3,0+<.+31"U+3=0.

k"##0+#EF3V1L!046BU6?L!

R/../G!2LG!"__"L!%4:3=;!6E!'>@3D4=A=?C^!96;;A4X>DE?4!:34=>C!D5!34>94E47:6@5L!

(&0*"E3+.(+1"7%"1D-.EJdJeG!BBL!OH"XOHaL!!

R#'%$#G!.L(LG!"_OIDL!*4D:3!DE;!:34!E4:34>!K=>A;!D@@=>;6E?!:=!:34!.794>6DE!

A6:4>D>C!:4M:5L!I*37-.22G!BBL!\_XO]L!!

R#'%$#G!.L(LG!"_OI8L!4JU./=0,"0#.U+.3.:%#F!"+.Z%#0%&.438=01q.(.O0J.P%&0*"3+.

2"10*3*D.T0+*09.%=5@=K^!/>64E:DA!06:4>D:7>4!278A6536E?!,=754L!!

R#'%$#G!.L(LG!"_O"!u"_aHvL!P%&0*"3+.ZD1FU=U,Db.3.P1%<D.UV.P$"*"1%3=.3+<.2"10*3*D.

(EF"0j0&0+1."+.1F0.4F"*<.Z"==0++"%&.N9B9.#4F!4;EL!236AD;4AB36D^!1E6F4>56:C!=<!

24EE5CAFDE6D!2>455L!!



! "N" !

R#'%$#G!.L(LG!"_]HL!!0656EG!:34!K44B6E?!9=:34>!?=;;455^!D!E4K!.794>6DE!AD94E:L!

-E^!TL!l'(!*#-$0G!+LZL,L!R#-.2-Z(G!%L!.+/0!DE;!RL#L!l$$(,/QG!4;5G!\"!"*.

[%&"&q.(##D*"U=U,"E3=.P1%<"0#.:*0#0+10<.1U.n9.`9.'*3%#.U+.1F0.mEE3#"U+.UV.F"#.

P0j0+1"01F.N"*1F<3D9.046;4E^!&>6AAG!BBL!"NNX"JJL!!

R#'%$#G!.L(LG!"_]]L!+34!:49BA4!6E!.794>6DE!A6:4>D:7>4L!-E^!%LlL!Q/zG!4;G!40&$=0."+.

PUE"01D9.S6E=ED!0DP4G!-(^!$654E8>D7E5G!BBL!"L!!

R#'1.G!QL#LG!"_OJL!N*"0V0.3%#.<0&.N*"1"#F.Z%#0%&9.ND.n9.`9.'*3%#-.(8N.W0V1.^-.B4.ft.

%+<.ff9.(=1838D=U+"#EF0.N*"0V0."+.c&#EF*"V1.%+<.„80*#01>%+,9.046;4E^!&>6AAL!!

R#'1.G!QL#LG!"_]"DL!l=E!DA:945=B=:D965@34E!$>8>4@3:G!46E!l=>:D?L!-E^!ZL!

&#1T%'(G!%L!*'l-*G!QL#L!R#'1.G!2LSL!2$.+%'(!DE;!%L,L!l'( !*$#!l'0RG!

4;5G!/##3D#.U+.m*"0+13=.23J#.UV.P%EE0##"U+9.046;4E^!&>6AAG!BBL!"X"aL!!

R#'1.G!QL#LG!"_]"8L!$>8>4@3:A6@34!+4>96E=A=?64!69!DA:4E!%45=B=:D964EG!96:!46E49!

P>6:65@34E!F=E!&L!0DE584>?4>L!-E^!ZL!&#1T%'(G!%L!*'l-*G!QL#L!R#'1.G!2LSL!

2$.+%'(!DE;!%L,L!l'(!*$#!l'0RG!4;5G! /##3D#.U+.m*"0+13=.23J#.UV.

P%EE0##"U+9.046;4E^!&>6AAG!BBL!"]X\aL!!

R#'1.G!QL#LG!"_]aL!$6E!DA:8D8CA=E65@345!+=:4E=B<4>L!\0"1#EF*"V1.Vw*.(##D*"U=U,"0.%+<.

jU*<0*3#"31"#EF0.(*EFvU=U,"0-.KKG!BBL!_OL!!

R#/$&$#G!'L0LG!"_HaL!*65B=5DA!=<!:34!;4D;L!(&0*"E3+.(+1F*U$U=U,"#1-.2YG!BBL!NI]X

N"\L!!

R¤&0$#X#/..G!$LG!"_O_L!m+.C031F.3+<.CD"+,9.(4K!|=>P^!%D@%6AADEL!!

R¤,($G!,LG!&$#(&$)RG!#L!DE;!&'#+0G!RLG!4;5G!"___L!n=%EF1$%+!1.c*%!q.

(*EFvU=U,"#EF0./"+F0"1.3%#.Z01FU<"#EF0*.d"0=V3=1-.PEF*"V10+.Vw*.W3+#.p…*,.

O"##0+9.#D3;4E^!%D>64!046;=><L!!

R1,#+G!'LG!"__\L!4F0.(+E"0+1.O03*./3#1q.E9.tsssRtts.NB-.jU=9.^9.0=E;=E^!#=7:A4;?4L!!

R1.G!.L!DE;!#','#-Z'/('G!lLG!HII"L!•+=!;D>4!:=!K4D>!:34!@A=DP!=<!DE=:34>!84<=>4!

:346>!F4>C!4C45•^!.:D:4!@=X=B:D:6=E!DE;!A=@DA!>4XDBB>=B>6D:6=E!6E!9=>:7D>C!

>6:7DA5!=<!)4E:>DA!%D;D?D5@D>L!-E^!%L.L!),$../(G!4;G!PUE"3=.Z0&U*D-.I<0+1"1D-.

3+<.C031Fq.(+1F*U$U=U,"E3=.:0*#$0E1"j0#.U+.ZU*1%3*D.`"1%3=#9.(DB4>F6AA4G!-0^!

'94>6@DE!'E:3>=B=A=?6@DA!'55=@6D:6=EG!BBL!""JX"N"L!!



! "NH!

RS-0$)R-G!.LG!HI""L!T3=5:5G!94DE6E?G!DE;!<D6:3^!D<:4>X;4D:3!@=997E6@D:6=E5!6E!

84>4DF494E:!ED>>D:6F45L!C031F.P1%<"0#G!2EG!BBL!H"_XHJNL!

R|#-'R-*-.G!$LG!4;G!HIIaL!4F0.(*EF30U=U,D.UV.`"1%3=9.0=5!'E?4A45G!)'^!)=5:4E!

-E5:6:7:4!=<!'>@3D4=A=?CG!1E6F4>56:C!=<!)DA6<=>E6DL!!

0'!Q/(+'-($G!ZL.LG!4;G!"_aHL!4F0.I+10*$*0131"U+.UV.`"1%3=q./##3D#."+.WU+U%*.UV.(9.I9.

`"EF3*<#9.0=E;=E^!+DF65:=@P!278A6@D:6=E5L!!

0'&'+G!#LG!"_aOL!Z3+%0=.<}a$",*3$F"0.(!!3<"0++0q.P",+0#-.PD==383"*0-.I<0U,*3&&0#9.

2D>65^!068>D6>64!/>64E:DA65:4!2D7A!T47:3E4>L!!

0'),$%'(G!$L#L!DE;!/S$(G!*L-LG!"_]"L!+4M:5!<>=9!'>>DB#D!DE;!<>=9!(7U6!6E!:34!

|DA4!8D8CA=E6DE!@=AA4@:6=EL!-E^!%L'L!%/##-./(!DE;!*L-L!/S$(G!4;5G!P1%<"0#.U+.

1F0.B"j"=">31"U+.3+<.B%=1%*0.UV.1F0.O%>".3+<.1F0.W%**"3+#9.S6E=ED!0DP4G!-(^!

$654E8>D7E5G!BBL!NaaXJNHL!!

0'%&$#+G!%LG!"_\OL!045!•>m<=>945•!;o1>7PD?6EDL!`0j%0.<}.(##D*"U=U,"0.01.

<}(*EF~U=U,"0.m*"0+13=-.E[ dJeG!BBL!"O_X"]JL! !

0'%&$#+G!SLTLG!"_\aL!'E@45:=>5G!D7:3=>5G!DE;!@DE=E6@6:CL!pU%*+3=.UV.B%+0"VU*&.

P1%<"0#-.)) d"eG!BBL!"X"JG!K6:3!D;;6:6=E5!DE;!@=>>4@:6=E5!BL!""HL!!

0'%&$#+G!SLTLG!"_OIL!N38D=U+"3+.k"#<U&.2"10*31%*09.0=E;=E^!/M<=>;!1E6F4>56:C!

2>455L!!

0'%&$#+G!SLTLG!"_OHL!'!@D:DA=?74!=<!:4M:5!DE;!D7:3=>5L!pU%*+3=.UV.B%+0"VU*&.

P1%<"0#-.)J dNeG!BBL!\_XaaL!!

0'%&$#+G!SLTLG!"_]IL!+34!:34=A=?C!=<!;4D:3L!-E^!&L!'0.+$#G!4;G!C031F."+.

Z0#U$U13&"3q.:3$0*#.`03<.31.1F0.uudI0.`0+EU+1*0.(##D*"U=U,"7%0.

I+10*+31"U+3=09.)=B4E3D?4E^!'PD;4965P!Q=>AD?G!BBL!\NXOOL!!

0'%&$#+G!SLTLG!"__IL!'!E4K!&D8CA=E6DE!;45@4E:!:=!:34!E4:34>K=>A;L!-E^!+L!

'&1.),G!ZL!,1$,($#T'#*!DE;!2L!.+$-(R$00$#G!4;5G! 2"+,0*"+,.mj0*.kU*<#q.

P1%<"0#."+.(+E"0+1.O03*./3#10*+.2"10*31%*0."+.WU+U*.UV.k"=="3&.29.ZU*3+9.

':ADE:DG!T'^!.@3=AD>5!2>455G!BBL!H]_XNIIL!!

0'%&$#+G!SLTLG!"__NL!*=ED:6=E5!=<!<==;!DE;!;>6EP!:=!:34!?=;5!6E!DE@64E:!

%45=B=:D96DL!-E^!ZL!g1'$T$&$1#G!4;G!`"1%3=.3+<.P3E*"V"E0."+.1F0.(+E"0+1.O03*.

/3#19.047F4E^!16:?4F4>6V!244:4>5G!BBL!"_"XHI"L!!



! "NN!

0'%&$#+G!SLTLG!"__]L!+4@3E6@DA!:4>96E=A=?C!<=>!@>4D:6=E!6E!:34!'E@64E:!(4D>!$D5:L!

-E^!ZL!2#/.$R|G!4;G!I+10==0E1%3=.2"V0.UV.1F0.(+E"0+1.O03*./3#19.2>D?74^!'@D;49C!

=<!.@64E@45!=<!:34!)U4@3!#4B78A6@!/>64E:DA!-E5:6:7:4G!BBL!"]_L!!

0'(*.&$#T$#G!&LG!"_J_L!ZD3>45U46:4E!69!.794>65@3X'PPD;65@34EL!pU%*+3=.UV.O03*.

/3#10*+.P1%<"0#-.XdNeG!BBL!HJ]XHaHL!!

0'($#-G!(LG!HIIaDL!&7>6DA!B>D@:6@45!D:!+6:>6f!,•C•PG!+7>P4C^!DE!6E:4>B>4:D:6=EL!

pU%*+3=.UV.O03*./3#10*+.P1%<"0#-.JJ dJeG!BBL!HJ"XHO\L!!

0'($#-G!(LG!4;G!HIIa8L!:0*VU*&"+,.C031Fq.PUE"3=.(+3=D#0#.UV.n%+0*3*D.4*3<"1"U+#."+.

1F0.(+E"0+1.O03*./3#1.3+<.Z0<"10**3+03+9.)36@D?=^!+34!/>64E:DA!-E5:6:7:4L!!

0'($#-G!(LG!HIIa@L!'E!D>@3D4=A=?C!=<!<7E4>DA!>6:7DA5L!-E^!(L!0'($#-G!4;G!:0*VU*&"+,.

C031Fq.PUE"3=.(+3=D#0#.UV.n%+0*3*D.4*3<"1"U+#."+.1F0.(+E"0+1.O03*./3#1.3+<.

Z0<"10**3+03+9.)36@D?=^!+34!/>64E:DA!-E5:6:7:4G!BBL!"X"NL!!

0'($#-G!(LG!HI""DL!'!<D96AC!D<<D6>^!:34!754!=<!6E:>D97>DA!<7E4>D>C!@3D984>5!6E!

%45=B=:D96D!;7>6E?!:34!0D:4!+36>;!DE;!$D>AC!.4@=E;!%6AA4E6D!&L)L$L!

(*EF0U=U,"E3=.:3$0*#.UV.1F0.(&0*"E3+.(+1F*U$=U,"E3=.(##UE"31"U+-.2[ d"eG!BBL!

"H" X"N\L!!

0'($#-G!(LG!HI""8L!)=EE4@:6E?!<>D?94E:5^!D!54E5=>6DA!DBB>=D@3!:=!:34!

9D:4>6DA6UD:6=E!=<!>4A6?6=75!84A64<5!6E!>7>DA!%45=B=:D96D!D:!:34!84?6EE6E?!=<!

:34!.4@=E;!%6AA4EE679!&)L!B3&8*"<,0.(*EF30U=U,"E3=.pU%*+3=-.2) d"eG!BBL!aaX

_JL!!

0'(TG!2LZLG!&#'*0$|G!%L%L!DE;!)1+,&$#+G!&L(LG!"__HL!'!9=:6FD:6=EDA!DEDAC565!=<!

49=:6=E^!>4<A4MX@=>:4M!@=EE4@:6=E5L!:#DEFU=U,"E3=.PE"0+E0-.@d"eG!BBL!JJXJ_L!!

0'(T*/(G!.LG!"_"HL!&D8CA=E6DE!45@3D:=A=?CL!N38D=U+"3E3-.JG!BBL!"_NXH"\L!!

0'(T*/(G!.LG!"_"JL! 43&&%>.3+<.I#F13*q.(.ZU+U,*3$F.%$U+.N38D=U+"3+.`0=","U+.

3+<.4F0U=U,D9./M<=>;^!/M<=>;!1E6F4>56:C!2>455!D:!:34!)AD>4E;=E!2>455L!!

0'(T*/(G!.LG!"_N\L! N38D=U+"3+.Z0+U=U,"0#.3+<.1F0.P0&"1"E.B3=0+<3*9.0=E;=E^!+34!

&>6:653!'@D;49CL!!

0'|'#*G!'L,LG! "]\IL! O"+0j0F.3+<."1#.`0&3"+#q.J"1F.3+.(EEU%+1.UV.3.d"#"1.1U.1F0.

BF3=<3+.BF*"#1"3+#.UV.'%*<"#13+-.3+<.1F0.X0>"<"#-.U*.C0j"=RJU*#F"$$0*#b.3+<.3+.



! "NJ!

I+7%"*D."+1U.1F0.Z3++0*#.3+<.(*1#.UV.1F0.(+E"0+1.(##D*"3+#9.(4K!|=>P^!TL2L!

27:ED9L!!

0$'),G!$LG!"_aNL!)=E@A7;6E?!';;>455L!4F0./r$=3+31"U+.UV.B%=1%*0.BF3+,0q.ZU<0=#."+.

:*0F"#1U*D9.0=E;=E^!*7@PK=>:3G!BBL!aO"Xaa"L!!

0$'),G!$LG!"_aaL!'!F64K!<>=9!:34!8>6;?4L!-E^!%L!.2#-TT.G!4;G!(*EF30U=U,D.3+<.

(+1F*U$U=U,Dq.(*03#.UV.Z%1%3=.I+10*0#19.S45:B=>:G!)( ^!2>D4?4>G!BBL!O""O"L!!

0$$%'(.G!SLQLG!"_]HL!+34!BD::4>E!=<!54::A494E:!6E!:34!&D8CA=E6DE!@=7E:>C56;4L!-E^!

%L'L!*'(*$('|$lG!ZL(L!2/.+T'+$G!-L!T$#.,$l-+),G!,L!R0$( T$0G!TL!

R/%/#/)„|!DE;!%L+L!0'#.$(G!4;5G! PUE"01"0#.3+<.23+,%3,0#.UV.1F0.(+E"0+1.

O03*./3#1q.P1%<"0#."+.WU+U%*.UV.I9.Z9.C"3!U+UVV9.SD>96E5:4>^!'>65!—!236AA6B5G!

BBL!HJOXHJ_L!!

0$-)RG!TLG!4;G!HIIaL!4F0.N38D=U+"3+.kU*=<9.(4K!|=>P!DE;!0=E;=E^!#=7:A4;?4L!!

0$(„-G!'LG!HI""L!'E!6E@DE:D:6=EXB>DC4>^!?3=5:5!=<!9 C!<D96AC!-L!-E^!'L!0$(„-G!4;G!

`03<"+,.(!!3<"3+.:*3D0*#.3+<.WD&+#9.BBL!"NNX"JJL!!

0$/($G!%L2LG!4;G!"_aHL!BU+10&$U*3*D.(*EF30U=U,Db.3.T%"<0.1U.4F0U*D.3+<.

BU+1*"8%1"U+#9.)D>8=E;DA4^!.=7:34>E!-AA6E=65!1E6F4>56:C!2>455L!!

0$.R/G!&L.LG!4;G!"_]_L!kU&0+}#./3*="0#1.`0EU*<#q.V*U&.(+E"0+1./,D$1.3+<.k0#10*+.

(#"39.':ADE:DG!T'^!.@3=AD>5!2>455L!!

0€l- X.+#'1..G!)LG!"_OHL!4F0.P3j3,0.Z"+<9.)36@D?=^!1E6F4>56:C!=<!)36@D?=!2>455L!!

0€l| X&#1,0G!0LG!"_HNL!:*"&"1"j0.Z0+13="1D9.(4K!|=>P^!%D@%6AADEL!!

0$S-. XS-00-'%.G!ZL*LG!HIIHL!(.BU#&U#."+.P1U+09.SDAE7:!)>44PG!)'^!'A:D96>D!2>455L!!

0$S-. XS-00-'%.G!ZL*L!DE;!2$'# )$G!*LG!HII\L!I+#"<0.1F0.O0U="1F"E.Z"+<q.

BU+#E"U%#+0##-.BU#&U#.3+<.1F0.`03=&.UV.1F0.TU<#9.(4K!|=>P^!+3D945!DE;!

,7;5=EL!!

0-€('#*G!2L!DE;!&/|$#G!2LG!HIIOL!S34E@4!@=AA4@:6F4!>6:7DA5~!'!@7A:7>DA!54A4@:6=E!

9=;4A!=<!>6:7DA6U4;!843DF6=>L!(&0*"E3+.(+1F*U$U=U,"#1-.)[ dJeG!BBL!]"JX]HaL!!

0-%$+G!,LG!"_aOL!$55D6!;4!B=4:6W74!5794>64EE4L!-E^!&L0L!$-),0$#G!ZLSL!

,$-%$#*-(T$#!DE;!'LSL!.Z/&$#TG!4;5G!'*3&0*.(++"j0*#0*D.dU=%&0-.

B%+0"VU*&.P1%<"0#."+.WU+U%*.UV.P3&%0=.OU3F.'*3&0*9.(47P6>@34EXlA7CE^!

l4>AD?!&7:U=E!—!&4>@P4>!R4F4AD4>G!BBL!NHaL!!



! "N\ !

0-l$#'(-G!%LG!"___L!,65:=>C!DE;!D>@3D4=A=?C!6E!:34!'E@64E:!(4D>!$D5:^!"\I!C4D>5!

=<!D!;6<<6@7A:!>4AD:6=E536BL!-E^!,L!R¤,($G!#L!&$#(&$)R!DE;!RL!&'#+0G!4;5G!

n=%EF1$%+!1.c*%!q.(*EFvU=U,"#EF0./"+F0"1.3%#.Z01FU<"#EF0*.d"0=V3=1-.PEF*"V10+.

Vw*.W3+#.p…*,.O"##0+9.#D3;4E^!%D>64!046;=><G!BBL!"X""L!!

0-l$#'(-G!%LG!HIIJL!ZD1F.3+<.:U="1"E#."+.(+E"0+1.O03*./3#10*+.W"#1U*"U,*3$FD9.

-:3D@DG!(|^!)=>E4AA!1E6F4>56:C!2>455L!!

0-l-(T.+/($G!'LG!HIIaDL! ZD#1"E3=.3+<.ZD1FU=U,"E3=./r$=3+31U*D.kU*!#.UV.(##D*"3+.

3+<.N38D=U+"3+.PEFU=3*#9.S6E=ED!0DP4G!-(^!$654E8>D7E5L!!

0-l-(T.+/($G!'LG!HI Ia 8L!+34!&D8CA=E6DE!DA9DED@!6E!:34!S45:L!-E^!+L#L!

R˜%%$#$#G!4;G!P1%<"0+.>%.`"1%3=.%+<.PU>"3=,0#EF"EF10."&.(=10*+.m*"0+1..g.

P1%<"0#.U+.`"1%3=.3+<.PUE"01D."+.1F0.(+E"0+1.O03*./3#1q.43*1%0*.PD&$U#"0+.

^zzx Ryssf9.&4>A6E!DE;!(4K!|=>P^!SDA:4>!;4!T>7C:4>G!BBL!"]aX"_IL!!

0-l-(T.+/($G!'LG!HI"HL!,494>=A=?C!DE;!94E=A=?CL!/+EDE=U$0<"3.UV.(+E"0+1.

W"#1U*D9.BBL!N"NIXN"N"L!!

01&&/)RG!ZLG!"]O\!d"]]HeL!4F0.m*","+.UV.B"j"=">31"U+.3+<.1F0.:*"&"1"j0.BU+<"1"U+.UV.

Z3+9.0=E;=E^!0=E?9DEG!T>44EL!!

01)'.G!TLG!HII"L!B*"1"E3=.($$*U3EF0#.1U.n"0=<JU*!q.BU+10&$U*3*D.3+<.W"#1U*"E3=.

(*EF30U=U,"E3=.:*3E1"E09.0=E;=E!DE;!(4K!|=>P^!#=7:A4;?4L!!

01)RG!TLG!"___L!S6:@345!DE;!5=>@4>4>5!6E!@AD556@DA!A6:4>D:7>4L!-E^!&L!'(R'#0//!DE;!

.L!)0'#RG!4;5G!k"1EFE*3V1.3+<.Z3,"E."+./%*U$0q.(+E"0+1.T*00E0.3+<.`U&09.

236AD;4AB36D^!1E6F4>56:C!=<!24EE5CAFDE6D!2>455G!BBL!_"L!!

0100G!lLG!HIIIL!*4D:3!DE;!5=@64:C^!D!%D>M65:!DBB>=D@3L!(+1"7%"1D-.KCG!BBL!\aOL!!

%'0'%'+G!'LG!"_O]L!R6E?A65:5!=<!:34!/A;!&D8CA=E6DE!24>6=;!DE;!&68A6@DA!

T4E4DA=?645L!pU%*+3=.UV.1F0.(&0*"E3+.m*"0+13=.PUE"01D-.XXd"eG!BBL!"ONX"aNL!!

%'0-(/S.R-G!&LG!"__HL!Z3,"E-.PE"0+E0.3+<.`0=","U+q.3+<.m1F0*./##3D#9.-AA6E=65^!

SDF4ADE;!2>455L!!

%'#R-('G!$LG!HIIOL!'E=:34>!D>@3D6U6E?!@CA6E;4>L!OU%j0==0.3##D*"U=U,"7%0#.8*0j0#.01.

%1"="13"*0#-.2[[J dNG!EL!O]eL!!



! "NO!

%'#+-(G!0L,LG!HIIJL!+=KD>;!D!5@64E:6<6@!365:=>C!=<!>4A6?6=E5L!-E^!,L!S,-+$,/1.$!

DE;!0L,L!%'#+-(G!4;5G!4F0U*">"+,.`0=","U+#.:3#19.SDAE7:!)>44PG!)'^!'A:D%6>D!

2>455!G!BBL!aX"JL!!

%'#S-+G!.LZL!DE;!R0'..G!*LG!"__OL!T>64<!DE;!:34!>=A4!=<!6EE4>!>4B>454E:D:6=E!=<!:34!

;4@4D54;L!-E^!*L!R0'..G!2L#L!.-0l$#%'(!DE;!.L0L!(-)R%'(G!4;5G!BU+1"+%"+,.

NU+<#q.O0J.c+<0*#13+<"+,#.UV.T*"0V9.SD536E?:=EG!*)^!+DCA=>!—!Q>DE@65G!BBL!

H_aXNI_L!!

%'.#|G!'L,LG!"_]"L!+>D;6:6=E5!=<!D>@34=A=?6@DA!>454D>@3!6E!:34!(4D>!$D5:L!kU*=<.

(*EF30U=U,D-.)@dHG!#4?6=EDA!+>D;6:6=E5!=<!'>@3D4=A=?6@DA!#454D>@3!-eG!BBL!

HHHXHN_L!!

%'+($|G!+LG!HI"IL!%D:4>6DA!@7A:7>4!DE;!6;4E:6:C^!'55C>6DE5G!'>D9D4DE5G!DE;!:34!

6E;6?4E=75!B4=BA45!=<!->=E!'?4!5=7:34D5:4>E!'ED:=A6DL!-E^!.L#L!.+$'*%'(!

DE;!ZL)L!#/..G!4;5G!(,0+ED.3+<.I<0+1"1D."+.1F0.(+E"0+1.O03*./3#1q.O0J.:31F#.

nU*J3*<9.0=E;=E^!$W76E=MG!BBL!"H_X"JaL!!

%'++,$S.G!#LG!HIINL!4F0.(*EF30U=U,D.UV.Z0#U$U13&"3q.4F0U*"0#.3+<.($$*U3EF0#9.

0=E;=E^!#=7:A4;?4L!!

%'1..G!% LG!"_aHL!(.T0+0*3=.4F0U*D.UV.Z3,"EG!:>DE5AL!#L!&>D6EL!0=E;=E^!#=7:A4;?4!

DE;!R4?DE!2D7AL!

%'„„/(-G!.LG!"__JL!*>6EP6E?!F4554A5!6E!.C>6D^!$8AD!DE;!:34!$D>AC!&>=EU4!'?4L!-E^!0L!

%-0'(/G!4;G!C*"+!"+,."+.(+E"0+1.PUE"01"0#q.W"#1U*D.3+<.B%=1%*0.UV.C*"+!#."+.1F0.

(+E"0+1.O03*./3#19.2D;7D^!.D>?=EG!BBL!HJ\XHaOL!!

%)'('(|G!2L'LG!"__\L! 2"j"+,.J"1F.1F0.(+E0#1U*#q.'"+#F"$.3+<.'"+,#F"$."+.(+E"0+1.

Z3D3.PUE"01D9.'75:6E^!1E6F4>56:C!=<!+4MD5!2>455L!!

%)'('(|G!2L'LG!HI""L!2>D@:6@45!=<!BAD@4X9DP6E?G!DE@45:>DA6U6E?G!DE;!>4XDE69D:6=E!

K6:36E!949=>C!@=997E6:645L!(*EF0U=U,"E3=.:3$0*#.UV.1F0.(&0*"E3+.

(+1F*U$=U,"E3=.(##UE"31"U+-.2[ d"eG!BBL!"NOX"JHL!!

%))'10$|G!#L(L!DE;!0'S./(G!$L+LG!HIIHL!N*"+,"+,.`"1%3=.1U.Z"+<q.:#DEFU=U,"E3=.

nU%+<31"U+#.UV.B%=1%*3=.nU*&#9.)D98>6;?4^!)D98>6;?4!1E6F4>56:C!2>455L!!

%))0$00'(G!+L!DE;!2/#+$#G!'LG!"___L!.7>F4C!=<!4M@DFD:6=E5!D:!+4AA!&D53>D:^!

<7E4>D>C!B>D@:6@45L!-E^!TL*L!/0%/!0$+$!DE;!ZLXL!%/(+$#/G!4;5G!(*EF30U=U,D.



! "Na!

UV.1F0.c$$0*.PD*"3+./%$F*310#-.1F0.4"#F*"+.C3&.(*039.&D>@4A=ED^!1E6F4>56:D:!

;4!&D>@4A=EDG!BBL!"IaX""OL!!

%)T-((-.G!ZLG!"_]aL!'!(4=X'55C>6DE!:4M:!;45@>686E?!D!>=CDA!<7E4>DAL!P1310.(*EF"j0#.

UV.(##D*"3.N%==01"+-.) G!BBL!"X"HG!BAL"L!!

%),1T,G!QLG!"___L!4F0U*01"E3=.3+<.6%3+1"131"j0.($$*U3EF0#.1U.1F0.P1%<D.UV.

ZU*1%3*D.:*3E1"E09./M<=>;^!'>@3D4=B>455L!!

%$-Z$#G!*LZLSLG!HIINL!.=94!:3=7?3:5!=E!87>6DA!6E:4>B>4:D:6=EL!(=1U*"0+13="#EF0.

nU*#EF%+,0+-.@[d"eG!BBL!\"XOHL!!

%$0'.G!$L%LG!"_]_L!$:36@5G!496@5!DE;!49BD:3C!6E!D>@3D4=A=?6@DA!:34=>CL!-E^!-L!

,/**$#G!4 ;G!4F0.Z03+"+,#.UV.4F"+,#9.1EK6E!,C9DEG!BBL!"NaX"\\L! !

%$0l-00$G!.L)LG!.+#'S(G!&L'LG!.),%-*+G!&L&L!DE;!(/$T$0G!.LG!HIIOL!(4=X'55C>6DE!

DE;!.C>=X2DA45:6E6DE!:4M:5!-L!-E^!%LSL!),'l'0'.G!4;G!4F0.(+E"0+1.O03*./3#1q.

W"#1U*"E3=.PU%*E0#."+.4*3+#=31"U+9.%DA;4EG!%'^!&AD@PK4AAG!BBL!H]IXNNIL!!

%$##-Q-$0*G!#LG!"_]a!u"_]]vL!4F0.(*EF30U=U,D.UV.`"1%3=.3+<.Z3,"E9.(4K!|=>P^!

(4K!'95:4>;D9L!!

%$+)'0QG!2L!DE;!,1(+-(T+/(G!#LG!"__"L!B0=08*31"U+#.UV.C031Fq.4F0.(+1F*U$U=U,D.

UV.ZU*1%3*D.`"1%3=9.HE;!4;EL!)D98>6;?4^!)D98>6;?4!1E6F4>56:C!2>455L!!

%$|$#G!%LSL!DE;!%-#$)R-G!2L'LG!4;5G!"__\L!(+E"0+1.Z3,"E.3+<.`"1%3=.:UJ0*9.(4K!

|=>P^!&>6AAL!!

%-),'0/S.R-G!2LG!"_]OL!%4E:DA!9DB5!DE;!6;4=A=?C^!>4<A4@:6=E5!=E!.78D>:7L!-E^!,L!

S$-..G!4;G!4F0.m*","+#.UV.B"1"0#."+.C*DRV3*&"+,.PD*"3.3+<.Z0#U$U13&"3."+.1F0.

4F"*<.Z"==0++"%&.N9B9.T76A<=>;G!)(^!Q=7>!g7D>:4>5!278A6536E?G!BBL!"H_X"\OL!!

%-),'0/S.R-G!2LG!"__IL!2>454E@4!D:!:34!@>4D:6=EL!-E^!+L!'&1.),G!ZL!

,1$,($#T'#*!DE;!2L!.+$-(R$00$#G!4;5G! 2"+,0*"+,.mj0*.kU*<#q.P1%<"0#."+.

(+E"0+1.O03*./3#10*+.2"10*31%*0."+.WU+U*.UV.kI=="3&.29.ZU*3+9.':ADE:DG!T'^!

.@3=AD>5!2>455G!BBL!N]"XN_OL!!

%-),'0/S.R-G!2LG!"__JL!+34!;>6EP6E?!?=;5^!DA@=3=A!6E!%45=B=:D96DE!>6:7DA!DE;!

9C:3=A=?CL!-E^!0L!%-0'(/G!4;G!C*"+!"+,."+.(+E"0+1.PUE"01"0#q.W"#1U*D.3+<.

B%=1%*0.UV.C*"+!#."+.1F0.(+E"0+1.O03*./3#19.2D;7D^!.D>?=EG!BBL!HaXJJL!!



! "N] !

%-),'0/S.R-G!2LG!"__]L!+34!7E84D>D8A4!A6?3:E455!=<!$EA6AL!-E^!ZL!2#/.$)R|G!4;G!

I+10==0E1%3=.2"V0.UV.1F0.(+E"0+1.O03*./3#19.2>D?74^!'@D;49C!=<!.@64E@45!=<!:34!

)U4@3!#4B78A6@!/>64E:DA!-E5:6:7:4G!BBL!HNaXHJ]L!!

%-0'(/G!0LG!4;G!"__JL!C*"+!"+,."+.(+E"0+1.PUE"01"0#q.W"#1U*D.3+<.B%=1%*0.UV.C*"+!#."+.

1F0.(+E"0+1.O03*./3#19.2D;7D^!.D>?=EL!!

%-00$#G!(LQLG!HI"NL!.C98=A5!=<!<4>:6A6:C!DE;!D87E;DE@4!6E!:34!#=CDA!)494:4>C!D:!

1>G!->DWL!(&0*"E3+.pU%*+3=.UV.(*EF30U=U,D-.))K G!BBL!"HaX"NNL!!

%-+,$(G!.LG!"__OL!4F0.:*0F"#1U*D.UV.Z"+<q.1F0.BU,+"1"j0.m*","+#.UV.(*1-.`0=","U+.3+<.

PE"0+E09.0=E;=E^!+3D945!DE;!,7;5=EL!!

%-+,$(G!.LG!HIIJL!Q>=9!/3DA=!:=!¥D:DA3•C•P^!+34!;4F4A=B94E:!=<!>4A6?6=56:C!

;7>6E?!:34!4D>AC!B>4365:=>C!=<!S45:4>E!'56DG!HIGIIIXaIII!&)$L!-E^!,L!

S,-+$,/1.$!DE;!0L,L!%'#+-(G!4;5G! 4F0U*">"+,.`0=","U+#.:3#19.SDAE7:!

)>44PG!)'^!'A:D%6>D!2>455G!BBL!"aXJNL!!

%/00$./(G!+L!DE;!,/*T./(G!*LG!HIINL!+34!379DE!>49D6E5!<>=9!S==A4Co5!

4M@DFD:6=E5!D:!1>L!I*37-.JEG!BBL!_"X"H_L!!

%/##-.G!-LG!"_]aL!N%*"3=.3+<.(+E"0+1.PUE"01Dq.1F0.`"#0.UV.1F0.T*00!.B"1DRP13109.

)D98>6;?4^!)D98>6;?4!1E6F4>56:C!2>455L!!

%/##-.G!-LG!"__"L!+34!D>@3D4=A=?C!=<!DE@45:=>5^!:34!.DM4`T=A;5:46E!3CB=:34565!

>4F656:4;L!B3&8*"<,0.(*EF30U=U,"E3=.pU%*+3=-.) dHeG!BBL!"JaX"O_L!!

%/##-.G!-LG!HIIIL!(*EF30U=U,D.3#.B%=1%*3=.W"#1U*Dq.kU*<#.3+<.4F"+,#."+.I*U+.(,0.

T*00E09.%D55D@3754::5G!1.'^!&AD@PK4AAL!!

%/##-./(G!%L'L!DE;!/S$(G!*L-LG!4;5G!"_]"L!P1%<"0#.U+.1F0.B"j"=">31"U+.3+<.B%=1%*0.

UV.1F0.O%>".3+<.1F0.W%**"3+#9.S6E=ED!0DP4G!-(^!$654E8>D7E5L!!

%1QQ.G!|LG!"_a]L!%45=B=:D96DE!#4A6?6=EL!O%&0+-.2Ed"eL!!

('R'%'+.1G!+LG!HII_L!o)=EF4E:6=EDA!B>D@:6@4G!@=7>D?4=75!BADEo^!S=94E!DE;!:34!

?4E;4>4;!56:4!=<!;4D:3!>6:7DA5!6E!ZDBDEL!pU%*+3=.UV.T0+<0*.P1%<"0#-.)X d"eG!BBL!"X

""L!!

($&$0.-)RG!0LG!HIIIL!*>6EP6E?!D?D6E5:!;4D:3L!(=1U*"0+13="#EF0.nU*#EF%+,0+-.2KG!BBL!

H"" XHJ"L!!



! "N_!

($-%$|$#G!#L'LG!&'0*S-(G!.L'L!DE;!T-00-$.G!ZLG!HIIOL!)=E:6E76E?!8=E;5!DE;!

>4@=E5:>7@:6E?!94DE6E?^!%6:6?D:6E?!@=9BA6@D:6=E5!6E!84>4DF494E:L!C031F.

P1%<"0#-.@[d]eG!BBL!a"\XaN]L!!

($-%$|$#G!#L'LG!R0'..G!*L!DE;!*$((-.G!%L#LG!HI"JL!'!5=@6DA!@=E5:>7@:6=E65:!

D@@=7E:!=<!?>64<^!A=55!DE;!:34!ED>>D:6=E!=<!94DE6E?L!C031F.P1%<"0#G!@XG!BBL!

J]\ XJ_]L!

($0./(G!.L%LG!HIINL!Q4D5:6E?!:34!DE@45:=>5!6E!4D>AC!)36EDL!-E^!+L0L!&#'|G!4;G!4F0.

(*EF30U=U,D.3+<.:U="1"E#.UV.nUU<.3+<.n03#1"+,."+./3*=D.P1310#.3+<./&$"*0#9.

(4K!|=>P^!RA7K4>!'@D;496@`2A4E79G!BBL!O\X]_L!!

($%$+ X($Z'+G!RL#LG!"__]L!C3"=D.2"V0."+.(+E"0+1.Z0#U$U13&"39.S45:B=>:G!)(^!

T>44EK=;!2>455L!!

($S$00G!SL,LG!4;G!"_aOL!(+E0#1U*#9.+34!,D?74^!%=7:=EL!!

(-$0.$(G!ZL2LG!HII"L!PU+#.3+<.C0#E0+<3+1#q..PUE"3=.W"#1U*D.UV.'"+.T*U%$#.3+<.n3&"=D.

O3&0#."+.1F0./3*=D.O0URN38D=U+"3+.:0*"U<-.ofoRlyl.NB9.046;4E!DE;!&=5:=E^!

&>6AAL!!

(/$T$0G!.LG!HI""L!*>4D95!DE;!;>4D9!6E:4>B>4:4>5!6E!%45=B=:D96D!DE;!6E!:34!

,48>4K!&68A4!d/A;!+45:D94E:eL!-E^!RL!&10R$0$|G!4;G!C*03&#q.(.`03<0*.U+.

`0=","U%#-.B%=1%*3=-.3+<.:#DEFU=U,"E3=.C"&0+#"U+#.UV.C*03&"+,9."5:!4;EL!(4K!

|=>P^!2DA?>DF4G!BBL!J\XaHL!!

(/#T$ +G!RLG!HIIOL!C3D#.UV.C031F-.C3D#.UV.2"V09.(|^!)=A7986D!1E6F4>56:C!2>455L!!

(/#%'(*G!)L0LG!.-0l$#%'(G!2L#L!DE;!(-)R%'(G!.L0LG!"__OL!&4>4DF4;!@36A;>4Eo5!

@3DE?6E?!>4AD:6=E536B5!K6:3!:34!;4@4D54;L!-E^!*L!R0'..G!2L#L!.-0l$#%'(!DE;!

.L0L!(-)R%'(G!4;5G!BU+1"+%"+,.NU+<#q.O0J.c+<0*#13+<"+,#.UV.T*"0V9.

SD536E?:=EG!*)^!+DCA=>!—!Q>DE@65G!BBL!]aX"""L! !

(/#+/(G!QL)LG!"_I]L!N"8=0.P1%<0+1}#.W3+<8UU!.UV.(##D*"U=U,Dq.3.:U$%=3*.Z3+%3=.UV.

c#0V%=.I+VU*&31"U+.VU*.1F0./=0&0+13*D.P1%<D.UV.m*"0+13=.(*EF30U=U,D-.3+<.3.

W0=$.VU*.XU%+,.P1%<0+1#.3+<.403EF0*#.UV.1F0.m=<.40#13&0+19."_"N!4;EL!

0=E;=E^!R4?DE!2D7AG!+>4E@3G!+>78E4>!—!)=L!!

(/l'RG!%LG!HIIIL!*D5!•,D75!;4>!+=:4EB<A4?4•^!„7>!.4B7AP>DA5C98=A6P!;45!,D7545!

69!'A:4E!%45=B=:D964EL!(=1U*"0+13="#EF0.nU*#EF%+,0+-.2KG!BBL!"NHX"\JL! !



! "JI !

/'+$.G!ZL!DE;!/'+$.G!*LG!HII"L!O"&*%<q.(+.(##D*"3+.I&$0*"3=.B"1D.`0j03=0<9.0=E;=E^!

+34!&>6:653!.@3==A!=<!'>@3D4=A=?C!6E!->DWL!!

/&'|'.,-G!,LG!4;G!"__HL!C031F.3+<.1F0.(V10*="V0q.:0*#$0E1"j0#.UV.kU*=<.`0=","U+#9.

(4K!|=>P^!2>D4?4>L!!

/T*$(G!*LG!"___L!&6E;6E?!5B4AA5L!-E^!&L!'(R'#0//!DE;!.L!)0'#RG!4;5G! k"1EFE*3V1.

3+<.Z3,"E."+./%*U$0q.(+E"0+1.T*00E0.3+<.`U&09.0=E;=E^!':3A=E4!2>455G!BBL!"X

_IL!!

/T*$(G!*LG!HIIHL!Z3,"E-.k"1EFE*3V1-.3+<.TFU#1#."+.1F0.T*00!.3+<.`U&3+.kU*=<#9.

/M<=>;^!/M<=>;!1E6F4>56:C!2>455L!!

/ 0%/!0$+$G!TL*L!DE;!%/(+$#/G!ZLG!4;5G!"___L!(*EF30U=U,D.UV.1F0.c$$0*.PD*"3+.

/%$F*310#-.1F0.4"#F*"+.C3&.(*039.&D>@4A=ED^!1E6F4>56:D:!;4!&D>@4A=EDL!!

/0|'(G!.L%LG!HIIJL!N"8="E3=.ZU%*+"+,q.`"1%3=.3+<.PUE"3=.C"&0+#"U+#9./M<=>;^!/M<=>;!

1E6F4>56:C!2>455L!!

/22$(,$-%G!'L0LG!&#-00G!#L,LG!&'#'TG!*L!DE;!.'0*$#(G!'LlLG!"_aIL!T=3##.3+<.

T=3##&3!"+,."+.(+E"0+1.Z0#U$U13&"39.)=>E6E?G!(|^!)=>E6E?!%75479!=<!TAD55!

2>455L!!

‘„T¤¥G!+LG!HIINL!'w=10$0R'3+"AgO0A39.4F0./3*="0#1.I+10*+31"U+3=.4*3<0.B0+10*.3+<.

1F0.m=<0#1.B3$"13=.B"1D.UV.1F0.W"11"10#9.+=PC=̂!%6;;A4!$D5:4>E!)7A:7>4!)4E:4>!6E!

ZDBDEL!!

2'*$#G!$LG!"_]HL!PD&8U="#&-.PUE"3=.`0=31"U+#.3+<.1F0.I+10*$*0131"U+.UV.ZU*1%3*D.

`0&3"+#9./M<=>;^!&L'L#L!!

2'0T-G!2L!DE;!'&#'%/l-+),G!,LG!"_]JL!*4D:3^!D!@>=55X@7A:7>DA!B4>5B4@:6F4L!(++%3=.

`0j"0J.UV.(+1F*U$U=U,D-.)@G!BBL!N]\XJ"aL!!

2'#R$#!2$'#./(G!%LG!"__NL!+34!B=K4><7A!;4D;^!D>@3D4=A=?6@DA!>4AD:6=E536B5!

84:K44E!:34!A6F6E?!DE;!:34!;4D;L!B3&8*"<,0.(*EF30U=U,"E3=.pU%*+3=-.@dHeG!BBL!

HINXHH_L!!

2'#R$#!2$'#./(G!%LG!HIII!u"___vL! 4F0.(*EF30U=U,D.UV.C031F.3+<.N%*"3=9.)=AA4?4!

.: D:6=E^!+4MD5!'—%!1E6F4>56:C!2>455L!!

2'#R-(./(G!&LG!HI""L!,=K!5=@6DA!65!:34!5=@6DA!B5C@3=A=?C!=<!49=:6=E~!N*"1"#F.

pU%*+3=.UV.PUE"3=.:#DEFU=U,D-.E[ G!BBL!JI\XJ"NL!!



! "J" !

2'#2/0'G!.LG!"__]L!+34!45=:4>6@!94DE6E?!=<!:34!ED94!=<!T6A?D9453L!-E^!ZL!

2#/.$)R|G!4;G!I+10==0E1%3=.2"V0.UV.1F0.(+E"0+1.O03*./3#19.2>D?74^!'@D;49C!=<!

.@64E@45!=<!:34!)U4@3!#4B78A6@!/>64E:DA!-E5:6:7:4G!BBL!N"\L!!

2'##|G!ZLRL!DE;!#|'(G!'L.LG!"__\L!(. B*U##RE%=1%*3=.2UU!.31.C031F-.CD"+,-.3+<.

`0=","U+9.)36@D?=^!(4A5=EX,DAA!278A6534>5L!!

2$$&0$.G!)L.L!DE;!R1.G!.L%LG!"_aaL!.=94!D>@3D4=A=?6@DA!@=>>4AD:45!=<!>DEP4;!

5=@64:645L!(&0*"E3+.(+1"7%"1D-.C2dNG!$55DC5!=E!'>@3D4=A=?6@DA!2>=8A495eG!BBL!

JH"XJJ]L!!

2$0+$(&1#TG!$LG!"___L!+34!A6F6E?!DE;!:34!DE@45:=>5^!4D>AC!&>=EU4!'?4!9=>:7D>C!

B>D@:6@45!D:!Z4>D8A75!+D3:DE6L!-E^!TL*L!/0%/!0$+$!DE;!ZL!%/(+$#/G!4;5G!

(*EF30U=U,D.UV.1F0.c$$0*.PD*"3+./%$F*310#-.1F0.4"#F*"+.C3&.(*039.&D>@4A=ED^!

1E6F4>56:D:!;4!&D>@4A=EDG!BBL!JHaXJJHL!!

2$0+$(&1#TG!$LG!4;G!HIIaL!/%$F*310#.`"j0*.d3==0D.P011=0&0+1L!/M<=>;^!/M8=K!

&==P5L!

2$+$#.G!ZL2L!DE;!1(-l$#.-+|!/Q!2$((.|0l'(-'L!&'&|0/(-'( !$z2$*-+-/(G!

"]_aL!O"$$%*b.U*-./r$=U*31"U+#.3+<.(<j0+1%*0#.U+.1F0./%$F*310#b.1F0.O3**31"j0.

UV.1F0.c+"j0*#"1D.UV.:0++#D=j3+"3./r$0<"1"U+.1U.N38D=U+"3."+.1F0.X03*#.^xxxR

^xzs9.(4K!|=>PG!0=E;=E^!TL!2L!27:ED9L!!

2$+$#./(G!ZLG!HII_L!+K=!E4K!.794>6DE!:4M:5!6EF=AF6E?!:34!E4:34>K=>A;!DE;!

<7E4>D>C!=<<4>6E?5L!\0"1#EF*"V1.Vw*.(##D*"U=U,"0.%+<.dU*<0*3#"31"#EF0.

(*EFvU=U,"0-.YYG!BBL!HNNXHJOL!!

2$+$#./(G!#LG!HI"NL!.=@6DA!949=>C!DE;!>6:7DA!B4><=>9DE@4L!pU%*+3=.UV.PUE"3=.

(*EF30U=U,D-.)@dHeG!BBL!HOOXH]NL!!

2$+$#../(G!/L G!"_\aL!%D?6@b>4A6?6=E^!.=94!9D>?6EDA!E=:45!:=!DE!=A;!B>=8A49L!

/1F+U#-.22dNbJeG!BBL!"I_ X""_L!

2$„„/0- X/0T-'+-G!*LG!HII\L!$>P7E;7E?4E!F=E!T4?4EK4A:4E^!„7>!

/>64E:64>7E?5A465:7E?!•%C:365@34>•!#4654E!D9!&465B64A!UK464>!

945=B=:D965@34>!+4M:4L!O%&0+-.E2dHeG!BBL!HHOXH\JL!!

2,'%G!zL,L+LG!"___L!ZU%*+"+,."+.1F0.(+E"0+1.O03*./3#1.3+<.1F0.W0*8*0J.N"8=09.

.34<<64A;^!.34<<64A;!'@D;496@!2>455L!!



! "JH!

2,-0-2G!TLG!"__\L!SD>>6=>!87>6DA5!6E!:34!'E@64E:!(4D>X$D5:4>E!&>=EU4!'?4^!:34!

4F6;4E@4!<>=9!945=B=:D96DG!S45:4>E!->DEG!DE;!.C>6DX2DA45:6E4L!-E^!.L!

)'%2&$00!DE;!'L!T#$$(G!4;5G!4F0.(*EF30U=U,D.UV.C031F."+.1F0.(+E"0+1.O03*.

/3#19./M<=>;^!/M8=K!&==P5G!BBL!"JIX"\JL! !

2-+'#*G!SL+LG!"__OL!)D>4!=<!:34!;4D;!D:!$9D>L!-E^!%LSL!),'l'0'.G!4;G! /&3*q.4F0.

W"#1U*D-.`0=","U+-.3+<.B%=1%*0.UV.3.PD*"3+.4UJ+."+.1F0.2310.N*U+>0.(,09.

&4:345;DG!%*^!)*0!2>455G!BBL!"HNX"JIL! !

2/00/)RG!.LG!"__HL!&7>4D7@>D:5!DE;!9DED?4>5G!B4D5DE:5!DE;!BD5:=>DA65:5G!

69B4>6DA65:5!DE;!:>D;4>5^!#454D>@3!=E!:34!1>7P!DE;!Z49;4:!(D5>!B4>6=;5!6E!

%45=B=:D96DL!pU%*+3=.UV.kU*=<.:*0F"#1U*D-.JG!BBL!H_aXNNOL!!

2/00/)RG!.LG!"___L!(+E"0+1.Z0#U$U13&"3q.1F0./<0+.1F31.O0j0*.k3#9.)D98>6;?4^!

)D98>6;?4!1E6F4>56:C!2>455L!!

2/00/)RG!.LG!HIINL!Q4D5:5G!<7E4>DA5G!DE;!<D5:!<==;!6E!4D>AC!%45=B=:D96DE!5:D:45L!-E^!

+L0L!&#'|G!4;G!4F0.(*EF30U=U,D.3+<.:U="1"E#.UV.nUU<.3+<.n03#1"+,."+./3*=D.

P1310#.3+<./&$"*0#9.(4K!|=>PG!&=5:=EG!*=>;>4@3:G!0=E;=EG!%=5@=K^!RA7K4>!

'@D;496@`2A4E79G!BBL!"aXN]L!!

2/00/)RG!.LG!HIIaL!*4D:3!=<!D!3=7543=A;L!-E^!(L!0'($#-G!4;G!:0*VU*&"+,.C031Fq.

PUE"3=.(+3=D#0#.UV.n%+0*3*D.4*3<"1"U+#."+.1F0.(+E"0+1.O03*./3#1.3+<.

Z0<"10**3+03+9.)36@D?=^!+34!/>64E:DA!-E5:6:7:4G!BBL!HI_XHHHL!!

2/(T#'+„X0$-.+$(G!&LG!HII"L!+34!=:34>!DE;!:34!4E49C!6E!:34!%45=B=:D96DE!

@=E@4B:6=E!=<!:34!K=>A;L!Z0=3&&%.PD&$U#"3-.2G!BBL!"_\XHNIL!!

2//G!%LG!HII\L!/+0&"0#.UV.B"j"=">31"U+q.(11"1%<0#.4UJ3*<.nU*0",+0*#."+.(+E"0+1.

Z0#U$U13&"3-./,D$1-.3+<.BF"+39.'A8DECG!(|^!.:D:4!1E6F4>56:C!=<!(4K!|=>P!

2>455L!!

2//G!%LG!4;G!HII_L!`01F"+!"+,.TFU#1#."+.kU*=<.`0=","U+#.HO%&0+.8UU!.#0*"0#b.j9.^ytG9.

046;4E^!&>6AAL!!

2//G!%LG!HII_L!-E:>=;7@:6=EL!-E^!%L!2//G!4;G!`01F"+!"+,.TFU#1#."+.kU*=<.`0=","U+#9.

046;4E^!&>6AAG!BBL!"XHHL!!

2/#+$#G!'LG!"__]L!+34!+36>;!%6AA4EE679!54::A494E:!@=9BA4M!D:!+4AA!&DED:^!>457A:5!

=<!:34!"__J!4M@DFD:6=E5L!C3&3#>0+0*.Z"110"=%+,0+-.)[ G!BBL!""XONL!!



! "JN!

2/#+$#G!'LG!HIIHDL!)=997E6:645!6E!@=E<A6@:^!;4D:3!DE;!:34!@=E:45:!<=>!5=@6DA!=>;4>!

6E!:34!$7B3>D:45!#6F4>!FDAA4CL!O03*./3#10*+.(*EF30U=U,D-.JEdNeG!BBL!"\OX"aNL!!

2/#+$#G!'LG!HIIH8L!+34!;CED96@5!=<!;4D:3^!DE@45:=>5G!BD5:=>DA659G!DE;!:34!=>6?6E5!

=<!D!:36>;X96AA4EE679!@6:C!6E!.C>6DL!N%==01"+.UV.1F0.(&0*"E3+.PEFUU=.UV.m*"0+13=.

`0#03*EF-.@2EG!BBL!"XNOL!!

2/#+$#G!'LG!HIIaL!|=7!5DC!B=:D:=G!-!5DCLLL!:CB=A=?CG!@3>=E=A=?C!DE;!:34!=>6?6E5!=<!

:34!'9=>6:45L!-E^!)L!%'##/!DE;!)L!R1„1)1/T01G!4;5G!PUE"~1"~#.F%&3"+0#.01.

EF3+,0&0+1.E="&31"7%0.•.=3.V"+.<%.4*U"#€&0.Z"==~+3"*0q.c+0.E"#0.3R1RJ==J.0%=0"+.

0+.W3%10RZ~#U$U13&"0†.2D>65^!*4!&=@@D>;G!BBL!O_X""\L! !

2/#+$#G!'LG!HII_L!&4C=E;!;69=>B3659^!6;4=A=?645!DE;!9D:4>6DA6:645!=<!P6E536B!D5!

:694X5BD@4!;65:DE@6D:6=EL!-E^!ZL!.„1),%'(G!4;G!OU&3<#-.4*"80#.3+<.1F0.P1310.

"+.1F0.(+E"0+1.O03*./3#1q.B*U##R<"#E"$="+3*D.:0*#$0E1"j0#9.)36@D?=^!+34!/>64E:DA!

-E5:6:7:4G!BBL!HI"XHH\L!!

2/#+$#G!'LG!HI"IDL!'PPD;!DE;!D?4E@CG!D>@3D4=A=?C!DE;!DEEDA5^!@=E56;4>6E?!B=K4>!

DE;!6E:4E:!6E!+36>;X%6AA4EE679!&)$!%45=B=:D96DL!-E^!.L#L!.+$'*%'(!DE;!

ZL)L!#/..G!4;5G!(,0+ED.3+<.I<0+1"1D."+.1F0.(+E"0+1.O03*./3#1q.O0J.:31F#.

nU*J3*<9.0=E;=E^!$W76E=MG!BBL!"OOX"]IL! !

2/#+$#G!'LG!HI"I8L!Q>=9!P6E!:=!@AD55hDE;!8D@P!D?D6E•!)3DE?6E?!BD>D;6?95!=<!:34!

4D>AC!B=A6:CL!-E^!0L!%')T1-#$!DE;!*L0L!&/0T$#G!4;5G!4F0.C0j0=U$&0+1.UV.:*0R

P1310.BU&&%+"1"0#."+.1F0.(+E"0+1.O03*./3#1q.P1%<"0#."+.WU+U*.UV./<,3*.

:0=10+80*,9./M<=>;^!/M8=KG!BBL!aNXa]L!!

2/#+$#G!'LG!HI"HL!ZU8"=0.:3#1U*3="#&.3+<.1F0.nU*&31"U+.UV.O03*./3#10*+.

B"j"=">31"U+#q.k03j"+,.4U,01F0*.PUE"01D9.)D98>6;?4^!)D98>6;?4!1E6F4>56:C!

2>455L!!!

2/.+T'+$G!ZL(LG!4;G!"_]]L!4F0.(*EF"j0.UV.c*3<R[0*L3.3+<.F"#.V3&"=Dq.(.Z"<<=0.

(##D*"3+.WU%#FU=<."+.TUj0*+&0+1.P0*j"E09.#=94^!#=84>:=!*4E6@=ADL!!

2/.+T'+$G!ZL(LG!"__IL!'>@3D4=A=?C!DE;!:34!:4M:5h8>6;?6E?!:34!?DBL!\0"1#EF*"V1.Vw*.

(##D*"U=U,"0.%+<.dU*<0*3#"31"#EF0.(*EFvU=U,"0-.X[ G!BBL!HH]XHJIL!!

2/.+T'+$G!ZL(LG!"__HL!/3*=D.Z0#U$U13&"3q.PUE"01D.3+<./EU+U&D.31.1F0.C3J+.UV.

W"#1U*D9.0=E;=E!DE;!(4K!|=>P^!#=7:A4;?4L!!



! "JJ !

2/.+T'+$G!ZL(LG!HIIHL!+34!:=985!6E!:34!A6?3:!=<!%45=B=:D96DE!<7E4>D>C!:>D;6:6=E5L!

-E^!.L$L!)1#+-.G!,L!%))'00G!*L!)/00/(!DE;!0L!'0XT'-0'(-X S$##G!4;5G!O0J.

2",F1.U+.O"&*%<q.:*UE00<"+,#.UV.1F0.O"&*%<.BU+V0*0+E0.^^1FR^t1F.Z3*EF.

yssy9.0=E;=E^!&>6:653!.@3==A!=<!'>@3D4=A=?C!6E!->DWG!BBL!"aaX"]]L! !

2/++.G!*L+LG!"__aL!Z0#U$U13&"3+.B"j"=">31"U+q.4F0.Z310*"3=.nU%+<31"U+#9.-:3D@DG!

(|^!)=>E4AA!1E6F4>56:C!2>455L!!

2/S$00G!%L'LG!"__JL!%4:>=E!D>65:=E^!94D57>4!D5!D!:==A!<=>!5:7;C6E?!844>!6E!

'E@64E:!%45=B=:D96DL!-E^!0L!%-0'(/G!4;G!C*"+!"+,."+.(+E"0+1.PUE"01"0#q.W"#1U*D.

3+<.B%=1%*0.UV.C*"+!#."+.1F0.(+E"0+1.O03*./3#19.2D;7D^!.D>?=EG!BBL!_"X""_L!!

2#'(TG!$LG!"_aOL!*D5!'>@36F!;45!-9?7DL!\0"1#EF*"V1.Vw*.(##D*"U=U,"0.%+<.

jU*<0*3#"31"#EF0.(*EFvU=U,"0-.JJ d"eG!BBL!"XJJL!!

2#'(TG!$LG!"_aaL!*D5!'>@36F!;45!&6:7DL!\0"1#EF*"V1.Vw*.(##D*"U=U,"0.%+<.

jU*<0*3#"31"#EF0.(*EFvU=U,"0-.JKd"eG!BBL!H"aL!!

2#$1)$0G!#LSL!DE;!,/**$#G! -LG!"__OL!BU+10&$U*3*D.(*EF30U=U,D."+.4F0U*Dq.(.

`03<0*L!)D98>6;?4G!%'^!&AD@PK4AAL!

2#$1)$0G!#LSL!DE;!%#/„/S.R- G!HI"IL!BU+10&$U*3*D.(*EF30U=U,D."+.4F0U*Dq.4F0.

O0J.:*3,&31"#&9.HE;!4;EL!S45:!.7554M^!S6A4CX&AD@PK4AAL!!

#'*)0-QQ$X&#/S(G!'L#LG!"_HH!d"_J]eL!4F0.(+<3&3+.I#=3+<0*#9.TA4E@=4G!-AA6E=65^!

Q>44!2>455L!!

#'T'l'(G!*LG!HI"NL!-E:>=;7@:6=EL!-E^!*L!#'T'l'(G!4;G!W03j0+.U+./3*1Fq.40&$=0#-.

`"1%3=-.3+<.BU#&"E.PD&8U="#&."+.1F0.(+E"0+1.kU*=<9.)36@D?=^!+34!/>64E:DA!

-E5:6:7:4G!BBL!"X"\L!!

#'R-+'G!TLQL%L!DE;!&1-R.+#'G!ZL$LG!HII\L!-E:>=;7@:6=EL!-E^!TLQL%L!#'R-+'G!ZL$L!

&1-R.+#'G!0L'L!&$)R!DE;!.L#L!S-00-'%.G!4;5G!I+10*3E1"+,.k"1F.1F0.C03<q.

:0*#$0E1"j0#.U+.ZU*1%3*D.(*EF30U=U,D.VU*.1F0.O0J.Z"==0++"%&9.TD6E45F6AA4^!

1E6F4>56:C!2>455!=<!QA=>6;DG!BBL!"X""L!!

#'R-+'G!TLQL%LG!&1-R.+#'G!ZL$LG!&$)RG!0L'L!DE;!S-00-'%.G!.L#LG!4;5G!HII\L!

I+10*3E1"+,.k"1F.1F0.C03<q.:0*#$0E1"j0#.U+.ZU*1%3*D.(*EF30U=U,D.VU*.1F0.O0J.

Z"==0++"%&9.TD6E45F6AA4^!1E6F4>56:C!2>455!=<!QA=>6;DL!!



! "J\ !

#'22'2/#+G!#L'LG!"_O]L!:",#.VU*.1F0.(+E0#1U*#q.`"1%3=."+.1F0./EU=U,D.UV.3.O0J.

T%"+03.:0U$=09.(4K!,DF4E^!|DA4!1E6F4>56:CL!!

#'.%1..$(G!.LZLG!HIIIL!'A95G!4A;4>5G!DE;!DE@45:=>5^!:34!5B6>6:!=<!:34!?6<:!D9=E?!:34!

+D7>4?L!/1F+U=U,D-.@Yd"eG!BBL!"\XN]L!!

#$*%'(G!)L0LG!"__"L!*65:6E?76534;!A4@:7>4!6E!'>@3D4=A=?C^!6E!;4<4E54!=<!:34!

.4F4E:645h:34!D;=A45@4E@4!=<!(4K!'>@3D4=A=?CL!(&0*"E3+.(+1F*U$U=U,"#1-.

Y@dHeG!BBL!H_\XNIaL!!

#$-($#G!$L!DE;!2-(T#$$G!*LG!"_a\L!N38D=U+"3+.:=3+013*D.m&0+#.:3*1.m+0-./+%&3.

(+%./+="=.438=01.ltq.4F0.d0+%#.438=01.UV.(&&"#3<%739.%DA687G!)'^!1E;4ED!

278A6@D:6=E5L!!

#$-($#G!$L!DE;!2-(T#$$G!*LG!"_]"L!N38D=U+"3+.:=3+013*D.m&0+#q.:3*1.4JUb./+%&3.

(+%./+="=-.438=01#.{sR{^9.%DA687G!)'^!1E;4ED!278A6@D:6=E5L!!

#$(Q#$SG!)LG!"__JL!+34!D>@3D4=A=?C!=<!>4A6?6=EL!-E^!4F0.(+E"0+1.Z"+<q./=0&0+1#.UV.

BU,+"1"j0.(*EF30U=U,D9.)D98>6;?4^!)D98>6;?4!1E6F4>56:C!2>455G!BBL!JaX\JL!

#$(Q#$SG!)L!DE;!„1&#/SG!$L&LSLG!4;5G!"__JL!4F0.(+E"0+1.Z"+<q./=0&0+1#.UV.

BU,+"1"j0.(*EF30U=U,D9.)D98>6;?4^!)D98>6;?4!1E6F4>56:C!2>455L!!

#$(Q#$SG!)LG!HII]L!(47>=5@64E@4G!4F=A7:6=E!DE;!:34!5DB64E:!BD>D;=M^!:34!

<D@:7DA6:C!=<!FDA74!DE;!=<!:34!5D@>4;L!:F"=U#U$F"E3=.4*3+#3E1"U+#.UV.1F0.`UD3=.

PUE"01D-.@J@G!BBL!HIJ"XHIJaL!!

#-),'#*./(G!.LG! "___ XHII"L! 'E!'55C>6DE!?D>;4E!=<!DE@45:=>5^!#==9!-G!(=>:3K45:!

2DAD@4G!RDA$7L!-E^!P1310.(*EF"j0#.UV.(##D*"3.N%==01"+G!BBL!"J\XH"OL!2D;=FDG!-:DAC^!

.'#T/(L!

#-),'#*./(G!.LG!HIIaL!*4D:3!DE;!;6594984>94E:!6E!%45=B=:D96D^!

*65@=>B=>D:6=E!84:K44E!:34!8=;C!DE;!8=;C!B=A6:6@L!-E^!(L!0'($#-G!4;G!

:0*VU*&"+,.C031Fq.PUE"3=.(+3=D#0#.UV.n%+0*3*D.4*3<"1"U+#."+.1F0.(+E"0+1.O03*.

/3#1.3+<.Z0<"10**3+03+9.)36@D?=^!+34!/>64E:DA!-E5:6:7:4G!BBL!"]_XHI]L!!

#-.+l$+G!0LG!HII]L!04?DA!DE;!D>@3D4=A=?6@DA!:4>>6:=>645!=<!:34!54@=E;!96AA4EE679!

&)!6E!E=>:34>E!%4=B=:D96DL!(+1"7%"1D-.X2G!BBL!\]\X\__L!!

#/&&G!ZLG!HIIaL!&7>6DA!:>4D:94E:!D5!:>DE5<=>9D:6=E5!=<!8=;6AC!6;4=A=?CL!-E^!(L!

0'($#-G!4;G!:0*VU*&"+,.C031Fq.PUE"3=.(+3=D#0#.UV.n%+0*3*D.4*3<"1"U+#."+.1F0.



! "JO!

(+E"0+1.O03*./3#1.3+<.Z0<"10**3+03+9.)36@D?=^!+34!/>64E:DA!-E5:6:7:4G!BBL!

H]aXH_aL!!

#/&&G!ZLG!HI"NL!)>4D:6E?!;4D:3^!DE!D>@3D4=A=?C!=<!;C6E?G!-E^!.L!+'#0/S!DE;!0L!

(-0./(!.+1+„G!4;5L! 4F0.mrVU*<.W3+<8UU!.UV.4F0.(*EF30U=U,D.UV.C031F.3+<.

N%*"3=L!/M<=>;^!/M<=>;!1E6F4>56:C!2>455G!BBL!JJ"XJ\aL!

#/&$#+./(G!ZLQLG!"_]JL!+34!6E:4>EDA!B=A6:6@DA!DE;!4@=E=96@!5:>7@:7>4!=<!/A;!

&D8CA=E6DE!(6BB7>^!:34!T74EEDPP79!DE;!365!•3=754•L!pU%*+3=.UV.B%+0"VU*&.

P1%<"0#-.@JdHeG!BBL!"J\X"_IL!!

#/),&$#TG!QLG!"__OL!24>5=E6<6@D:6=E!DE;!94:DB3=>5!6E!:34!&D8CA=E6DE!@4A45:6DA!

=96EDL!pU%*+3=.UV.1F0.(&0*"E3+.m*"0+13=.PUE"01D-.))J dNeG!BBL!Ja\XJ]\L! !

#/),&$#TG!QLG!HII\L!%45=B=:D96DE!@=59=A=?CL!-E^!*L)L!.($00G!4;G!(.BU&$3+"U+.1U.

1F0.(+E"0+1.O03*./3#19.HIIa!4;EL!%DA;4EG!%'^!&AD@PK4AA!278A6536E?G!BBL!NN_X

N\HL!!

#/),&$#T X,'0+/(G!QLG!"_]aL!+34!D55794;!H_:3!'37!:D8A4:!=<!$E79D!'E7!$EA6AL!

-E^!QL!#/),&$#TX,'0+/(G!4;G! 23+,%3,0-.2"10*31%*0-.3+<.W"#1U*Dq.:F"=U=U,"E3=.

3+<.W"#1U*"E3=.P1%<"0#.:*0#0+10<.1U./*"E3.`0"+0*9.(4K!,DF4EG!)+^!'94>6@DE!

/>64E:DA!.=@64:CG!BBL!NHaXN\IL!!

#/),%'(G!*LG!HI"NL!*4D:3X>4AD:4;!F4>575!<=E;!949=>645!=<!D!;4@4D54;!

D::D@394E:!<6?7>4^!$MD96E6E?!49=:6=EDA!D>=75DAL!C031F.P1%<"0#-.@KG!BBL!aIJX

aHJL!!

#/T$#.G!#LSLG!"_IIL!(.W"#1U*D.UV.N38D=U+"3.3+<.(##D*"3-.dU=9.^9.(4K!|=>P!DE;!

)6E@6EED:6^!$D:=E!—!%D6E5!DE;!Z4EE6E?5!—!2C4L!!

#/.$(&0'++G!2L)LG!"__OL!T>64<!:3D:!;=45!E=:!4E;L!-E^!*L!R0'..G!2L#L!.-0l$#%'(!

DE;!.L0L!(-)R%'(G!4;5G!BU+1"+%"+,.NU+<#q.O0J.c+<0*#13+<"+,#.UV.T*"0V9.

SD536E?:=EG!*)^!+DCA=>!—!Q>DE@65G!BBL!J\X\]L! !

#/.$(&0'++G!2L)LG!S'0.,G!#L2L!DE;!Z')R./(G!*L'LG!"_aOL!T*"0V.3+<.ZU%*+"+,."+.

B*U##RB%=1%*3=.:0*#$0E1"j09.1.'^!,#'Q!2>455L!!

#/..G!ZL)L!DE;!.+$'*%'(G!.L#LG!HI"IL!'?4E@C!DE;!-;4E:6:C!6E!:34!'E@64E:!(4D>!

$D5:^!(4K!2D:35!Q=>KD>;L!-E^!.L#L!.+$'*%'(!DE;!ZL)L!#/..G!4;5G! (,0+ED.3+<.

I<0+1"1D."+.1F0.(+E"0+1.O03*./3#1q.O0J.:31F#.nU*J3*<9.0=E;=E^!$W76E=MG!BBL!"X

"IL!!



! "Ja !

#/1-00'#*G!,L!DE;!+#/22$#G!ZLG!"_]aL!4*D$&G!>6:74A5!;4!?7m>65=E!4:!@7A:4!;45!

DE@¦:>45!;oDB>›5!"!.D974A!z-z!""X"a!4:!A45!:4M:45!BD>DAA›A45!;o'557>!4:!;4!

(7U6L!d01%#.40#13&0+1%&-.@KdNeG!BBL!NJIXNO"L!!

#/S'(G!|L%LG!HI"HL!&4C=E;!84A64<^!+34!D>@3D4=A=?C!=<!>4A6?6=E!DE;!>6:7DAL!

(*EF0U=U,"E3=.:3$0*#.UV.1F0.(&0*"E3+.(+1F*U$=U,"E3=.(##UE"31"U+-.2) d"eG!BBL!"X

"IL!!

.',0-(.G!%L*LG!"_\]L! PUE"3=.P1*31"V"E31"U+."+.:U=D+0#"39..4D::A4^!1E6F4>56:C!=<!

SD536E?:=E!2>455L!!

.'0Z$G!&LG!"__OL!&4@34>!<•>!;64!+=:4E~!&>=EU4E4!+>6EP54:5!7E;!63>4!&4;47:7E?!69!

T>D8P7A:L!N3,F<3<0*.Z"110"=%+,0+-.2KG!BBL!JH_XJJOG!BAL!J_X\JL!!

.'00$.G!ZLG!"__\L!#6:74A!9=>:7D6>4!4:!>6:74A!5=@6DA!w!#D5!.3D9>D`/7?D>6:L!-E^!.L!

)'%2&$00!DE;!'L!T#$$(G!4;5G!4F0.(*EF30U=U,D.UV.C031F."+.1F0.(+E"0+1.O03*.

/3#19./M<=>;^!/M8=K!&==P5G!BBL!"a"X"]JL! !

.'0/($(G!'LG!"_OOL!C"0.W3%#,*v10*.<0*.(=10+.Z0#U$U13&"0*9.40"=.IIq.T0Vv##09.

,4A56EP6^!L!!

.'(*$#. G!.L0LG!HII_L!+34!<6>5:!:=7>!=<!,4AA^!Q>=9!(4=X'55C>6DE!B>=BD?DE;D!:=!4D>AC!

Z4K653!>4F4AD:6=EL!pU%*+3=.UV.(+E"0+1.O03*./3#10*+.`0=","U+#-.YdHeG!BBL!"\"X

"O_L!!

.'(*$#./(G!.LRLG!HII]L!';DB:D:6=EG!4F=A7:6=E!DE;!>4A6?6=EL!`0=","U+-.@XG!BBL!"J"X

"\OL!!

.'(TG!0LG!HI"IL! N%*"3=.:*3E1"E0#.UV.1F0.4F"*<.Z"==0++"%&.NB/."+.1F0.Z"<<=0./%$F*310#.

`0,"U+q.(+.I+10*$*0131"U+.UV.n%+0*3*D.`"1%3=#L!1E6F4>56:C!=<!+7486E?4EL!!

.'(T$#G!%LG!HII_L!S34E!@A64E:5!54E54!:34!B>454E@4!=<!A=F4;!=E45!K3=!3DF4!;64;L!

m&0,3-.EYd"eG!BBL!O_X]_L!!

.'../(G!ZL%LG!"_]HL!'@@=7E:6E?!;65@>4BDE@645!6E!:34!%D>6!(…LT1&!u(…L*1v!:4M:5L!-E^!

TL!l'(!*#-$0G!+LZL,L!R#-.2-Z(G!%L!.+/0!DE;!RL#L!l$$(,/QG!4;5G!\"!"*.[%&"&q.

(##D*"U=U,"E3=.P1%<"0#.:*0#0+10<.1U.n9.`9.'*3%#.U+.1F0.mEE3#"U+.UV.F"#.P0j0+1"01F.

N"*1F<3D9.046;4E^!&>6AAG!BBL!NHOXNJ"L!!

.'../(G!ZL u%LvG!4;G!"__\L!B"j"=">31"U+#.UV.1F0.(+E"0+1.O03*./3#1-.dU=9.t9.(4K!|=>P^!

%D@96AADEL!!



! "J] !

.'z$G!'L'LG!"_aIL!PUE"3=.C"&0+#"U+#.UV.ZU*1%3*D.:*3E1"E0#9.23L*L!4;EL!1E6F4>56:C!=<!

%6@36?DEG!'EE!'>8=>G!%-L!!

.'|)$G!'L,LG!"_INL!4F0.`0=","U+#.UV.(+E"0+1./,D$1.3+<.N38D=U+"3q.4F0.T"VVU*<.

20E1%*0#.U+.1F0.(+E"0+1./,D$1"3+.3+<.N38D=U+"3+.BU+E0$1"U+.UV.1F0.C"j"+09.

$;6E87>?3^!+L!—!+L!)AD>PL!!

.'|$#G!*LG!HI"IL!*4D:3!DE;!:34!<D96AC^!;4F4A=B6E?!?4E4>D:6=EDA!@3>=E=A=?645L!

pU%*+3=.UV.PUE"3=.(*EF30U=U,D-.)[ d"eG!BBL!\_X_"L!!

.)'##$G!TLG!HI"HL!.B4DP6E?!=<!:34!;4D;L!ZU*13="1D-.)K d"eG!BBL!NOX\IL! !

.),%'(*+X&$..$#'+G!*LG!HII"L!Q4D5:6E?!6E!:34!'E@64E:!(4D>!$D5:L!-E^!%L!

*-$+0$#!DE;!&L!,'|*$(G!4;5G! n03#1#q.(*EF30U=U,"E3=.3+<./1F+U,*3$F"E.

:0*#$0E1"j0#.U+.nUU<-.:U="1"E#-.3+<.:UJ0*9.SD536E?:=EG!*)^!.96:35=E6DE!

-E5:6:7:6=E!2>455G!BBL!N_"XJINL!!

.),%-*+G!&L&LG!"__OL!I#*30=}#.N0+0V"E0+1.C03<q.(+E0#1U*.B%=1.3+<.O0E*U&3+ED."+.

(+E"0+1.I#*30="10.`0=","U+.3+<.4*3<"1"U+9.S6E=ED!0DP4G!-(^!$654E8>D7E5L!!

.),%-*+G!&L&LG!"__aL!+34!?=;5!DE;!:34!;4D;!=<!:34!;=945:6@!@7A:!D:!$9D>^!'!

>4D5545594E:L!-E^!%LSL!),'l'0'.G!4;G!/&3*q.4F0.W"#1U*D-.`0=","U+-.3+<.

B%=1%*0.UV.3.PD*"3+.4UJ+."+.1F0.2310.N*U+>0.(,09.&4:345;DG!%*^!)*0!2>455G!BBL!

"J" X"ONL!!

.),#/$*$#G!/LG!"_HIL! '0"=#EF*"V110r10.3%#.(##%*.d0*#EF"0<0+0+.I+F3=1#9.046BU6?^!ZL!)L!

,6E>6@35L!!

.),1+G!,L'LSLG!.+#/$&$G!%L.LG!&/$0$(G!2L'L!DE;!„-Z$#l$0*G!'L%LG!HIIOL!

)=E:6E76E?!>4AD:6=E536B5!K6:3!:34!;4@4D54;^!*654E:DE?A6E?!8=E;5!DE;!?>64<L!

C031F.P1%<"0#-.@[d]eG!BBL!a\aXaOOL!!

.),S'#+„G!TL%LG!"_]OL!%=>:7D>C!4F6;4E@4!DE;!5=@6DA!5:>D:6<6@D:6=E!6E!:34!(6E4F6:4!

l!B4>6=;L!-E^!,L!S$-..G!4;G!4F0.m*","+#.UV.B"1"0#."+.C*DRV3*&"+,.PD*"3.3+<.

Z0#U$U13&"3."+.1F0.4F"*<.Z"==0++"%&.N9B9.T76A<=>;G!)(^!Q=7>!g7D>:4>5!

278A6536E?G!BBL!J\XOIL!!

.),S'#+„G!TL%LG!HIIaL!.:D:75G!6;4=A=?CG!DE;!949=>C!6E!+36>;X%6AA4EE679!.C>6D^!

•#=CDA•!:=985!D:!199!4AX%D>>DL!-E^!(L!0'($#-G!4;G!:0*VU*&"+,.C031Fq.PUE"3=.

(+3=D#0#.UV.n%+0*3*D.4*3<"1"U+#."+.1F0.(+E"0+1.O03*./3#1.3+<.Z0<"10**3+03+9.

)36@D?=^!+34!/>64E:DA!-E5:6:7:4G!BBL!N_XO]L!!



! "J_ !

.),S'#+„G!TL%LG!)1#l$#.G!,L,LG!*1(,'%G!.L!DE;!.+1'#+G! &LG!HIINL!'!+36>;X

%6AA4EE679!&L)L!4A6:4!:=98!DE;!=:34>!E4K!4F6;4E@4!<>=9!+4AA!199!4AX%D>>DG!

.C>6DL!(&0*"E3+.pU%*+3=.UV.(*EF30U=U,D-.)[K dNeG!BBL!NH\XNO"L!!

.),S'#+„G!TL%LG!)1#l$#.G!,L,LG!*1(,'%G!.L!DE;!S$&$#G!HI"HL!Q>=9!7>8DE!

=>6?6E5!:=!69B4>6DA!6E:4?>D:6=E!6E!S45:4>E!.C>6D^!199!4AX%D>>D!HIIOG!HII]L!

(&0*"E3+.pU%*+3=.UV.(*EF30U=U,D-.))J d"eG!BBL!"\aX"_NL!!

.)1#0/)RG!ZL'LG!"__"L!+DPA69:7^!'!;65BADC!=<!?>DF4!?==;5~!OU%j0==0.3##D*"U=U,"7%0#.

8*0j0#.01.%1"="13"*0#-.)YY) d"G!EL!NeG!BBL!NL!!

.)1#0/)RG!ZL'LG!"__NL!/E@4!9=>4!P7X87X>7L!OU%j0==0.(##D*"U=U,"7%0#.N*0j0#.01.

c1"="13"*0#-.2) G!BBL!"\X"]L!!

.)1#0/)RG!ZL'LG!"__aL!T3=5:5!6E!:34!DE@64E:!(4D>!$D5:^!S4DP!=>!B=K4><7A~!W08*0J.

c+"U+.BU==0,0.(++%3=-.JXG!BBL!aaX_OL!!

.)1#0/)RG!ZL'LG!HII"!u"__\vL!%D?6@DA!7545!=<!DE@64E:!%45=B=:D96DE!<45:6FDA5!=<!

:34!;4D;L!-E^!%L!%$|$#!DE;!2L!%-#$)R-G!4;5G!(+E"0+1.Z3,"E.3+<.`"1%3=.:UJ0*9.

&=5:=E^!&>6AA!'@D;496@!278A6534>5G!BBL!_NX"IaL!!

.)1#0/)RG!ZL'LG!HIIHL!.=7A!49BAD@494E:5!6E!DE@64E:!%45=B=:D96DE!<7E4>D>C!

>6:7DA5L!-E^!0LZL!)-#'/0/!DE;!ZL0L!.$-*$0G!4;5G!Z3,"E.3+<.C"j"+31"U+."+.1F0.

(+E"0+1.kU*=<9.046;4E^!&>6AAL!!

.)1#0/)RG!ZL'LG!HIIOL!Z3,"EUR&0<"E3=.Z03+#.UV.4*031"+,.TFU#1R"+<%E0<.I==+0##0#."+.

(+E"0+1.Z0#U$U13&"39.046;4E!DE;!&=5:=E^!&>6AA!`!.:CML!!

.$T'0G!'LG!HIIJL!2"V0.(V10*.C031Fq.(.F"#1U*D.UV.1F0.3V10*="V0."+.1F0.J0#10*+.*0=","U+9.

(4K!|=>P^!*=78A4;DCL!

.$T'0G!#L'LG!"__]L!4F0.ZD1F.3+<.`"1%3=.4F0U*Dq.(+.(+1FU=U,D9.%DA;4EG!%'^!

&AD@PK4AA!278A6534>5L!!

.$0„G!TLZLG!"__\L!*4E!Qœ3>9DEE!84UD3A4E•!(=1U*"0+13="#EF0.nU*#EF%+,0+-.22dJeG!BBL!

"_a XHI_L!!

.$#l-)$G!$L#LG!"_OHL!:*"&"1"j0.PUE"3=.m*,3+">31"U+q.(+./jU=%1"U+3*D.:0*#$0E1"j09.

(4K!|=>P^!#DE;=9!,=754L!!

.,'1T,($..|G!ZL*LG!"_aNL! 4F0.`UU1#.UV.`"1%3=9.T>DE;!#DB6;5G!%-^!$4>;9DE5L!!



! "\I !

.-0l$#%'(G!2L#L!DE;!(-)R%'( G!.L0LG!"__OL!)36A;>4Eo5!@=E5:>7@:6=E!=<!:346>!;4D;!

BD>4E:5L!-E^!*L!R0'..G!2L#L!.-0l$#%'(!DE;!.L0L!(-)R%'(G!4;5G!BU+1"+%"+,.

NU+<#q.O0J.c+<0*#13+<"+,#.UV.T*"0V9.SD536E?:=EG!*)^!+DCA=>!—!Q>DE@65G!BBL!

aNX]OL!!

.Z‘&$#TG!šLSLG!"_O\L!&46:>œ?4!U79!.794>65@34E!S•>:4>87@3L!-E^!,LTL!T¤+$#&/)R!

DE;!+L!Z')/&.$(G!4;5G!P1%<"0#."+.WU+U*.UV.N0++U.23+<#80*,0*.U+.F"#.P0j0+1DR

n"V1F.N"*1F<3D-.($*"=.^zl{9.)36@D?=^!1E6F4>56:C!=<!)36@D?=!2>455G!BBL!ONXaIL!!

.Z‘&$#TG!šLSLG!"_aNL!(7E?DA!6E!:34!$P7>L!(*EF"j.Vw*.m*"0+1VU*#EF%+,-.2CG!BBL!"_X\IL! !

.R'-.+G!'LG!"_]IL!+34!DE@45:=>!@7A:!DE;!57@@4556=E!6E!%45=B=:D96DL!-E^!&L!'0.+$#G!

4;G!C031F."+.Z0#U$U13&"3q.:3$0*#.`03<.31.1F0.uudI0.`0+EU+1*0.(##D*"U=U,"7%0.

I+10*+31"U+3=09.)=B4E3D?4E^!'PD;4965P!Q=>AD?G!BBL!"HNX"H]L!!

.%'00 G!(LG!HII"L!+34=>645!=<!?>64<^!'!@>6:6@DA!>4F64KL!-E^!ZL0L!,/)R$|G!ZL!R'+„!DE;!(L!

.%'00G!4;5G!T*"0V-.ZU%*+"+,-.3+<.C031F.`"1%3=9.&7@P6E?3D9!$E?ADE;!DE;!

236AD;4AB36DG!2'^!/B4E!1E6F4>56:C!2>455G!BBL!"_XJ]L!!

.%-+,G!'L!HIIaL!+34!B=A6:6@5!=<!A=55^!)=994E:5!=E!D!B=K4><7A!;4D:3!-E^!(L!0'($#-G!

4;G!:0*VU*&"+,.C031Fq.PUE"3=.(+3=D#0#.UV.n%+0*3*D.4*3<"1"U+#."+.1F0.(+E"0+1.

O03*./3#1.3+<.Z0<"10**3+03+9.)36@D?=^!+34!/>64E:DA!-E5:6:7:4G!BBL!"ONX"O\L!

.%-+,G!TLG!"]a\L!(##D*"3+.C"#EUj0*"0#q.(+.(EEU%+1.UV./r$=U*31"U+#.3+<.C"#EUj0*"0#.U+.

1F0.P"10.UV.O"+0j0F-.C%*"+,.^xot.3+<.^xof9.(4K!|=>P^!.@>68E4>G!'>95:>=E?!—!

)=L!!

.%-+,G!TLG!"]aOL!4F0.BF3=<03+.(EEU%+1.UV.T0+0#"#9.0=E;=E^!.D9B5=EG!0=KG!%D>5:=EG!

.4D>A4!DE;!#6F6E?:=EL!!

.%-+,G!TLG!"]aaL!4F0.W"#1U*D.UV.N38D=U+"39.0=E;=E^!.=@64:C!<=>!2>=9=:6E?!)3>65:6DE!

RE=KA4;?4L!!

.%-+,G!ZL„LG!"_]aL!4U.43!0.:=3E09.)36@D?=!DE;!0=E;=E^!1E6F4>56:C!=<!)36@D?=!2>455L!!

.%-+,G!ZL„LG!"__\L!+>D;6E?!BAD@45L!-E^!%L!%$|$#!DE;!2L!%-#$)R-G!4;5G!(+E"0+1.Z3,"E.

3+<.̀ "1%3=.:UJ0*9.&=5:=E^!&>6AA!'@D;496@!278A6534>5G!BBL!"NXHaL!!

.%-+,G!ZL„LG!"__OL!+34!8D>4!<D@:5!=<!>6:7DAL!-E^!#L0L!T#-%$.G!4;G!`03<"+,#."+.`"1%3=.

P1%<"0#9.1BB4>!.D;;A4!#6F4>G!(Z^!2>4E:6@4X,DAAG!BBL!JaNXJ]NL!!



! "\" !

.%-+,G!SL#LG!"_aH!d"]]_eL!20E1%*0#.U+.1F0.`0=","U+.UV.1F0.P0&"10#q.1F0.n%+<3&0+13=.

I+#1"1%1"U+#9.(4K!|=>P^!.@3=@P4E!&==P5L!!

.($00G!*L)LG!4;G!HII\L!(.BU&$3+"U+.1U.1F0.(+E"0+1.O03*./3#19.%DA;4EG!%'^!&AD@PK4AA!

278A6536E?L!!

.($00G!*L)LG!HII\L!+34!6EF4E:6=E!=<!:34!6E;6F6;7DAL!-E^!*L)L!.($00G!4;G!(.BU&$3+"U+.

1U.1F0.(+E"0+1.O03*./3#19.%DA;4EG!%'^!&AD@PK4AA!278A6536E?G!BBL!Na_XN_"L!!

./.-.G!#LG!HIIJL!+34!D;DB:6F4!FDA74!=<!>4A6?6=75!>6:7DAL!(&0*"E3+.PE"0+1"#1-.Y2G!BBL!

"OOX"aHL!!

.2'(-$#G!RLG!"__HL!#D@34Ao5!:34<:!=<!:34!+4>DB369^!34>!5:>7??A4!<=>!<D96AC!B>69D@CL!

d01%#.40#13&0+1%&-.C2dNeG!BBL!JIJXJ"HL!!

.2$()$#G!,LG!"]a\L!4F0.n"*#1.:*"+E"$=0#.UV.PUE"U=U,D9.F=AL!"!4;EL!(4K!|=>P^!

'BBA4:=EL!!

.+$'*%'(G!0L&LG!2'0%$#G!)L+L!DE;!+-00$|G!"__OL!+34!7E6F4>5DA6:C!=<!DE@45:=>!

K=>536BL!/1F+U=U,D-.@Ed"eG!BBL!ONXaOL!!

.+$'*%'(G!.L#L!DE;!#/..G!ZL)LG!4;5G!HI"IL!(,0+ED.3+<.I<0+1"1D."+.1F0.(+E"0+1.O03*.

/3#1q.O0J.:31F#.nU*J3*<9.0=E;=E^!$W76E=ML!!

.+$-(G!TLZLG!HIIHL!Q>=9!BD556F4!B4>6B34>C!:=!D@:6F4!D?4E:5^!$94>?6E?!B4>5B4@:6F45!

6E!:34!D>@3D4=A=?C!=<!6E:4>>4?6=EDA!6E:4>D@:6=E^!'>@3D4=A=?C!*6F656=E!

*65:6E?76534;!04@:7>4!'''!'EE7DA!%44:6E?G!236AD;4AB36DG!*4@4984>!\G!"__]L!

(&0*"E3+.(+1F*U$U=U,"#1-.)[C dNeG!BBL!_INX_"OL!!

.+$-($#G!TLG!"_]HL!*4>!T4?4E5D:U!•$6?4E45!0DE;•^!•'75ADE;G!Q>49;ADE;G!

Q46E;ADE;•!6E!;4E!l=>5:4AA7E?4E!;45!'A:4E!/>64E:5L!-E^!,L!(-..$(!DE;!ZL!

#$(T$#G!4;5G!Z0#U$U13&"0+.%+<.P0"+0.O3EF83*+q.$U="1"#EF0.%+<.!%=1%*0==0.

k0EF#0=80>"0F%+,0+."&.(=10+.dU*<0*3#"0+.jU&.f9.8"#.^9.p3*13%#0+<.j9.BF*9.

&4>A6E^!*64:>6@3!#4694>!l4>AD?G!BBL!ONNL!!

.+$-(R$00$#G!2LG!HII\L!/<!5:D>5!DE;!94E^!:34!@=E@4B:7DA!DE;!9C:3=A=?6@DA!54:7B!

=<!&D8CA=E6DE!4M:65B6@CL!-E^!'L!T-'(+/G!4;G!N"8="E3=.3+<.m*"0+13=./##3D#."+.

Z0&U*D.UV.k"=="3&.29.ZU*3+9.#=94^!$;6:>6@4!2=E:6<6@6=!-5:6:7:=!&68A6@=G!BBL!""L!!

.+$2,$(.G!QLZLG!"_NaL!l=:6F4!DE;!365:=>6@DA!:4M:5!<>=9!&D8CA=E6D!DE;!'55C>6DL!X3=0.

m*"0+13=.P0*"0#9.N38D=U+.40r1#-.YG!BBL!HIL!!



! "\H !

.+/0G!%LG!"_]"L!20110*#.V*U&.X3=09.4*3+#="10*310<.3+<.4*3+#=310<.8D.Z9.P1U=9.(8N.W0V1.

z9.046;4E^!&>6AAL!!

.+/($G!$L)LG!"_]"L!+4M:5G!D>@36:4@:7>4!DE;!4:3E=?>DB36@!DEDA=?C^!BD::4>E5!=<!

>456;4E@4!6E!/A;!&D8CA=E6DE!(6BB7>L!I*37-.C@G!BBL!"_XNNL!!

.+/($G!$L)LG!"_]HL!+34!5=@6DA!>=A4!=<!:34!ED;6:7!K=94E!6E!/A;!&D8CA=E6DE!(6BB7>L!

pU%*+3=.UV.1F0./EU+U&"E.3+<.PUE"3=.W"#1U*D.UV.1F0.m*"0+1-.2Ed"eG!BBL!\IXaIL!!

.+/($G!$L)LG!"_]aL!O"$$%*.O0",F8U*FUU<#9.)36@D?=^!+34!/>64E:DA!-E5:6:7:4L!!

.+/($G!$L)LG!"__OL!,=7545G!3=7543=A;5!DE;!E46?38=>3==;5!6E!:34!/A;!&D8C=E6DE!

B4>6=;^!:34!>=A4!=<!4M:4E;4;!<D96A645L!-E^!RL#L!l$$(,/QG!4;G!WU%#0#.3+<.

WU%#0FU=<#."+.(+E"0+1.Z0#U$U13&"3q.:3$0*#.`03<.31.fs0.`0+EU+1*0.

(##D*"U=U,"7%0.I+10*+31"U+3=0-.20"<0+-.p%=D.{Rx-.^zzt9.046;4E^!(4;4>ADE;5!

,65:=>65@3X'>@3D4=A=?65@3!-E5:6:77:!:4!-5:DE87AG!BBL!HH_XHNOL!!

.+/($G!2LTL!DE;!&'ZZ'0|G!ZLQLG!4;5G!HII]L!4F0.C0#1*%E1"U+.UV.B%=1%*3=.W0*"13,0."+.

I*379.S==;8>6;?4^!&=C;4AA!2>455L!!

.+/($G!2LTL!DE;!&'ZZ'0|G!ZLQLG!HII]L!-E:>=;7@:6=EL!-E^!2LTL!.+/($!DE;!ZLQL!&'ZZ'0|G!

4;5G!4F0.C0#1*%E1"U+.UV.B%=1%*3=.W0*"13,0."+.I*379.S==;8>6;?4^!&=C;4AA!2>455G!

BBL!"X"]L!!

.+/($G!$L)L!DE;!/S$(G!*L-LG!"__"L!(<U$1"U+."+.m=<.N38D=U+"3+.O"$$%*.3+<.1F0.

(*EF"j0.UV.Z3++%&R&0A%R="!! %*9.S6E=ED!0DP4G!-(^!$654E8>D7E5L!!

.+/($G!$L)L!DE;!„-%'(.R|G!2LG!HIIJL!4F0.(+31U&D.UV.3.Z0#U$U13&"3+.B"1Dq.P%*j0D.

3+<.PU%+<"+,#.31.Z3#F!3+R#F3$"*9.S6E=ED!0DP4G!-(^!$654E8>D7E5L!!

.+/S$#.G!.LRLG!HII]L!+34=>6U6E?!:34!>4A6?6=E!=<!DE@64E:!3=7543=A;5!DE;!<D96A645L!

-E^!ZL2L!&/*$0!DE;!.L%L!/0|'(G!4;5G!WU%#0FU=<.3+<.n3&"=D.`0=","U+."+.

(+1"7%"1D9.%DA;4EG!%'^!&AD@PK4AA!278A6536E?G!BBL!\X"_L!!

.+#/$&$G!%L!DE;!.),1+G!,LG!HII\L!+=!@=E:6E74!=>!>4A6EW7653!8=E;5^!D!>4F64K!=<!

@=E54W74E@45!<=>!:34!84>4DF4;L!C031F.P1%<"0#-.2YdOeG!BBL!JaaXJ_JL!!

.+#/%%$(T$#G!$LG!"_\aX"_a"L!T>D8L!`03==0r"!U+.<0*.(##D*"U=U,"0.%+<.

dU*<0*3#"31"#EF0+.(*EFvU=U,"0.H`2(G-.@G!BBL!\]"X\_N[!OI\ XOI]L!!

.+#/%%$(T$#G!$LG!"_OJL!T>D8<=>94E!6E!&D8CA=EL!N3,F<3<0*.Z"110==%+,0+G!@dNeG!

BBL!"\aX"aNL!&4>A6E^!T48>L!%DEEL!



! "\N !

.+1*$l$(+ X,-)R%'(G!&LG!HII_L!%45=B=:D96DE!>==:5!<=>!:34!84A64<!6E!:34!

>457>>4@:6=E!=<!:34!;4D;L!`0=","U+.BU&$3##-.@]CG!BBL!\HJX\NOL!!

.+|$#.G!#LG!HIIJ L!Z3!"+,.Z3,"Eq.`0=","U+-.Z3,"E-.3+<.PE"0+E0."+.1F0.ZU<0*+.kU*=<L!

/M<=>;^!/M<=>;!1E6F4>56:C!2>455L!

.¤#$(,'T$(G!*LG!"_]OL!+34!;>CX<D>96E?!84A:^!:34!1>7P!24>6=;!DE;!57854W74E:!

;4F4A=B94E:5L!-E^!,L!S$-..G!4;G!4F0.m*","+#.UV.B"1"0#."+.C*DRV3*&"+,.PD*"3.3+<.

Z0#U$U13&"3."+.1F0.4F"*<.Z"==0++"%&.N9B9.T76A<=>;G!)(^!Q=7>!g7D>:4>5!

278A6536E?L!!

.¤#$(,'T$(G!*LG!HIIHL!*4D:3!6E!%45=B=:D96D^!+34!o#=CDA!+=985o!=<!1>!>4F656:4;L!

-E^!0L'L!S$##G!ZL!)1#+-.G!ZL!%'#+-(G!'L!%)%',//(G!ZL!/'+$.!DE;!ZL!#$'*$G!

4;5G!mV.:U1#.3+<.:=3+#q.:3$0*#.U+.1F0.(*EF30U=U,D.3+<.W"#1U*D.UV.Z0#U$U13&"3.

3+<.PD*"3.:*0#0+10<.1U.C3j"<.m310#."+.WU+U%*.UV.W"#.o{1F.N"*1F<3D9.('&1!

278A6@D:6=E5G!BBL!NHJXNN]L!!

.1+$#G!'LG!4;G!HII]L!23&0+1q.P1%<"0#."+.1F0.(+E"0+1.Z0<"10**3+03+.3+<.N0DU+<9.

/M<=>;^!/M<=>;!1E6F4>56:C!2>455L!!

.S-Q+G!ZLG!"aH_L!(.ZU<0#1.:*U$U#3=.VU*.:*0j0+1"+,.1F0.BF"=<*0+.UV.:UU*.:0U$=0.V*U&.

N0"+,.3.N%*<0+.1U.4F0"*.:3*0+1#.U*.BU%+1*D999.*78A6E^!.L!,D>;6E?L!!

.„0$),+$#G!€LG!"_O\L!-E5@>6B:6=E!<7Em>D6>4!8D8CA=E644E!@=E54>Fm4!D7!%75m4!

Q6:UK6AA6D9!w!)D98>6;?4L!BU&$10#.*0+<%#.<0#.#~3+E0#.<0.=}(E3<~&"0.<0#.

I+#E*"$1"U+#.01.N0==0#R2011*0#-.)[Y dHeG!BBL!JH_XJJ"L!!

+'-(+$#G!ZL'LG!"_a]L!%=>:7D>C!B>D@:6@45!DE;!:34!5:7;C!=<!B>4365:=>6@!5=@6DA!

5C5:495L!-E^!%L&L!.),-QQ$#G!4;G!(<j3+E0#."+.(*EF30U=U,"E3=.Z01FU<.3+<.

4F0U*D9.(4K!|=>P^!'@D;496@!2>455G!BBL!"I\X"J"L!!

+'00gl-.+G!RLG!"_NJL!.794>65@3X'PPD;65@34!(D94E!;4>!+=:4EK4A:L!n"+#!3.

m*"0+1#$9.EdJeG!BBL!"XJOL!!

+'%&-',G!.LZLG!"__OL!'!B4><=>9D:6F4!DBB>=D@3!:=!>6:7DAL!-E^!#L0L!T#-%$.G!4;G!

`03<"+,#."+.`"1%3=.P1%<"0#9.1BB4>!.D;;A4!#6F4>G!(Z^!2>4E:6@4X,DAAG!BBL!J_\X\""L! !

+'(#$+G!%LG!HII]L!Q6E;!:34!:D8A4:X8=MLLLE4K!D5B4@:5!=<!D>@36F4XP44B6E?!6E!/A;!

&D8CA=E6DE!.6BBD>X'9ErE79L!-E^!l'(!*$#!.2$RG!#L!ZLG!4;G!P1%<"0#."+.(+E"0+1.

O03*./3#10*+.kU*=<.d"0J.3+<.PUE"01D.R.:*0#0+10<.1U.Z3*10+.P1U=.U+.1F0.

mEE3#"U+.UV.F"#.l{1F.N"*1F<3D9.!&4:345;DG!%*̂!)*0!2>455G!BBL!"N"X"JaL!!



! "\J !

+'(#$+G!%LG!HI""L!04D>E4;G!>6@3G!<D9=75G!DE;!7E3DBBC^!1>X1:7!=<!.6BBD>L!4F0.

mrVU*<.W3+<8UU!.UV.B%+0"VU*&.B%=1%*0.HmrVU*<.W3+<8UU!#G9./M<=>;^!/M<=>;!

1E6F4>56:C!2>455G!BBL!HaIXH]aL!!

+'#0/SG!.LG!"___L!N0*03j0&0+1.3+<.BU&&0&U*31"U+q.(+.(*EF30U=U,D.UV.ZU*13="1D9.

/M<=>;^!&AD@PK4AAL!!

+'#0/SG!.LG!HIIIL!$9=:6=E!6E!D>@3D4=A=?CL!B%**0+1.(+1F*U$U=U,D-.C)G!BBL!a"NXaJOL!!

+'#0/SG!.LG!HIIHL!&=;645G!54AF45!DE;!6E;6F6;7DA5L!-E^!,'%-0'R-.G! 4:!DALG!4;5G!

4F"+!"+,.4F*U%,F.1F0.NU<Dq.(*EF30U=U,"0#.UV.BU*$U*03="1D9.RA7K4>!

'@D;496@`2A4E79G!BBL!HNXHaL!!

+'#0/SG!.LG!HI""L!̀ "1%3=-.N0="0V.3+<.1F0.C03<."+./3*=D.ZU<0*+.N*"13"+.3+<.I*0=3+<9.

)D98>6;?4^!)D98>6;?4!1E6F4>56:C!2>455L!!

+'#0/SG!.LG!HI"HL!+34!D>@3D4=A=?C!=<!49=:6=E!DE;!D<<4@:L!(++%3=.`0j"0J.UV.

(+1F*U$U=U,D-.C)G!BBL!"O_X"]\L! !

+'#0/SG!.LG!HI"NL!&4A64<!DE;!:34!D>@3D4=A=?C!=<!;4D:3L!-E^!.L!+'#0/S! DE;!0L!

(-0./(!.+1+„G !4;5L!4F0.mrVU*<.W3+<8UU!.UV.4F0.(*EF30U=U,D.UV.C031F.3+<.

N%*"3=L!/M<=>;^!/M<=>;!1E6F4>56:C!2>455G!BBL!O"aXONIL!

+'#0 /SG!.LG!DE;!(-0./(!. +1+„G!0LG!4;5G!HI" NL!4F0.mrVU*<.W3+<8UU!.UV.4F0.

(*EF30U=U,D.UV.C031F.3+<.N%*"3=L!/M<=>;^!/M<=>;!1E6F4>56:C!2>455L!

+'|0/#G!SLG!"_J]L!(.P1%<D.UV.(*EF30U=U,D9.%4ED53DG!S-^!%49=6>5!=<!:34!'94>6@DE!

'E:3>=B=A=?6@DA!'55=@6D:6=E!O_L!!

+$(($|G!ZL.LG!HI""L!,=7543=A;!5:>7@:7>4!DE;!B=B7AD:6=E!;CED96@5!6E!:34!%6;;A4!

&D8CA=E6DE!B>=F6E@6DA!•5ADF4•!B=B7AD:6=EL!-E^!0L!)10&$#./(G!4;G!P=3j0#.3+<.

WU%#0FU=<#."+.1F0.O03*./3#19.)36@D?=^!1E6F4>56:C!=<!)36@D?=!2>455G!BBL!"N\X

"JOL!!

+,/%2./(G!#L)LG!"_INL!4F0.C0j"=#.3+<./j"=.P$"*"1#.UV.N38D=U+"3-.dU=9.^9.0=E;=E^!

07UD@!DE;!)=L!!

+,/%2./(G!#L)LG!"_IJL!4F0.C0j"=#.3+<./j"=.P$"*"1#.UV.N38D=U+"3-.dU=9.y9.0=E;=E^!

07UD@!DE;!)=L!!



! "\\ !

+,/%.$(G!%LG!HII"L!S6:@3@>D<:!DE;!9D?6@!6E!'E@64E:!%45=B=:D96DL!-E^!&L!

'(R'#0//!DE;!.L!)0'#RG!4;5G! k"1EFE*3V1.3+<.Z3,"E."+./%*U$0q.N"8="E3=.3+<.

:3,3+.PUE"01"0#9.236AD;4AB36D^!1E6F4>56:C!=<!24EE5CAFDE6D!2>455G!BL!"L!!

+-00$|G!)LG!"__"L!Z310*"3=.B%=1%*0.3+<.40r1q.4F0.(*1.UV.(&8",%"1D9.0=E;=E^!

#=7:A4;?4L!!

+/##$. X#/1QQG!)LG!2$.+0$G!SLZL!DE;!*'l$#%'(G!&L%LG!HI"HL!)=9949=>D:6E?!

8=;645!DE;!A6F45!D:!R653o5!o'!)494:4>Co^!d#4eB>454E:6E?!5=@6DA!949=>CL!

pU%*+3=.UV.PUE"3=.(*EF30U=U,D-.)2 dHeG!BBL!"_NXH"_L!!

+#-)/0-G!.LG!6E!B>455L!+34!>6:7DA!;45:>7@:6=E!=<!:34!BDAD@4!=<!%D>6!8C!,D997>DB6!

7E;4>!:34!A6?3:!=<!:34!@7A:!=<!:34!DE@45:=>5Y!54D:!6E!%45=B=:D96DE!3=7545!DE;!

BDAD@45L!'*"0,.%+<.n*"0<0+."&.(=10+.dU*<0*3#"0+q.:3$0*#.*03<.31.1F0.{y+<.

`0+EU+1*0.(##D*"U=U,"7%0.I+10*+31"U+3=0L!

+#-TT$#G!&LTLG!"___L!(.W"#1U*D.UV.(*EF30U=U,"E3=.4FU%,F19.)D98>6;?4^!)D98>6;?4!

1E6F4>56:C!2>455L!!

+#/%2G!(LZLG!"_O_L!:*"&"1"j0.BU+E0$1"U+#.UV.C031F.3+<.1F0.O01F0*.kU*=<."+.1F0.m=<.

40#13&0+19.#=94^!2=E:6<6@DA!&68A6@DA!-E5:6:7:4L!!

+.1R-%/+/G!'LG!"_]IL!'5B4P:4!F=E!!"#$%H&G!DA5!•+=:4E846?D84•L!-E^!&L!'0.+$#G!4;G!

C031F."+.Z0#U$U13&"3q.:3$0*#.`03<.31.1F0.uudI0.`0+EU+1*0.(##D*"U=U,"7%0.

I+10*+31"U+3=09.)=B4E3D?4E^!'PD;4965P!Q=>AD?G!BBL!"H_X"N]L!!

+.1R-%/+/G!'LG!"_]\L!c+10*#%EF%+,0+.>%*.4U10+$V=0,0.H!"#$%&G."&.(=10+.

Z0#U$U13&"0+9.(47P6>@34EXlA7CE^!&7:U=E!—!&4>@P4>L!!

+.1R-%/ +/G!'LG!HI"IL!24D@4!<=>!:34!;4D;G!=>!!"#$%H&G!D?D6EL!m*"0+1q.1F0.`0$U*1#.UV.

1F0.PUE"01D.VU*.O03*./3#10*+.P1%<"0#."+.p3$3+-.CEG!BBL!"I"X"I_L!!

+1#($#G!lLSLG!"_O_L!4F0.`"1%3=.:*UE0##q.P1*%E1%*0.3+<.(+1"RP1*%E1%*09.)36@D?=^!

'A;6E4!;4!T>7C:4>L!!

+|0/#G!$L&LG!"]OOL!+34!>4A6?6=E!=<!5DFD?45L!nU*1+",F1=D.`0j"0J-.JG!BBL!a"X]OL!!

+|0/#G!$L&LG!"]a"L!:*"&"1"j0.B%=1%*0q.`0#03*EF0#."+1U.1F0.C0j0=U$&0+1.UV.ZD1FU=U,D-.

:F"=U#U$FD-.`0=","U+-.(*1.3+<.B%#1U&9.dU=9.^Ry9.!

+|0/#G!$L&LG!"]a]L!`0#03*EF0#."+1U.1F0./3*=D.W"#1U*D.UV.Z3+!"+<.3+<.1F0.

C0j0=U$&0+1.UV.B"j"=">31"U+9.N;G!>4F!4;EL!0=E;=E^!ZL!%7>>DCL!!



! "\O !

+|./( X#'S./(G!RLG!"__OL!#4AD:6=E536B!DE;!34>6:D?4^!9DE6<45:D:6=E5!=<!=E?=6E?!

D::D@394E:!<=AA=K6E?!<D:34>!;4D:3L!-E^!*L!R0'..G!2L#L!.-0l$#%'(!DE;!.L0L!

(-)R%'(G!4;5G!BU+1"+%"+,.NU+<#q.O0J.c+<0*#13+<"+,#.UV.T*"0V9.SD536E?:=EG!

*)^!+DCA=>!—!Q>DE@65G!BBL!"H\X"J]L! !

1)R/G!2LZLG!"_O_L!$:3E=?>DB3C!DE;!D>@3D4=A=?6@DA!6E:4>B>4:D:6=E!=<!<7E4>D>C!

>49D6E5L!kU*=<.(*EF30U=U,D-.) G!BBL!HOHXH]IL!!

1#G!ZLG!HI"IL!)C@A45!=<!@6F6A6UD:6=E!6E!(=>:34>E!%45=B=:D96D!JJIIXHIII!&)L! pU%*+3=.

UV.(*EF30U=U,"E3=.`0#03*EF!)X G!BBL!N]aXJN"L!

l'0$(+-($G!)LG!HII]L! N0*03j0&0+1.O3*31"j0#q.BU+1"+%"+,.NU+<#."+.1F0.4J0+1DRn"*#1.

B0+1%*D9.0=E;=E!DE;!(4K!|=>P^!#=7:A4;?4L!!

l'(!*$!%-$#//2G!%LG! "__HDL!/A;!&D8CA=E6DE!1>^!B=>:>D6:!=<!DE!'E@64E:!

%45=B=:D96DE!@6:CL!p(O/P!2) G!BBL!""_X"NIL!

l'(!*$!%-$#//2G!%LG! "__H8L!PUE"01D.3+<./+10*$*"#0."+.m=<.N38D=U+"3+.c*L!&4>A6E^!

*64:>6@3!#4694>!l4>AD?L!

l'(!*$!%-$#//2G!%LG!"__a L!4F0.(+E"0+1.Z0#U$U13&"3+.B"1D9./M<=>;^!/M<=>;!

1E6F4>56:C!2>455L!!

l'(!*$!%-$#//2G!%LG!HIIaL! (.W"#1U*D.UV.1F0.(+E"0+1.O03*./3#1q.E39.tsssRtyt.NB9.

HE;!4;EL!%DA;4EG!%'^!&AD@PK4AAL!!

l'(!*$#!.2$RG!#LZLG!4;G!HII]L!P1%<"0#."+.(+E"0+1.O03*./3#10*+.kU*=<.d"0J.3+<.

PUE"01D.R.:*0#0+10<.1U.Z3*10+.P1U=.U+.1F0.mEE3#"U+.UV.F"#.l{1F.N"*1F<3D9.

&4:345;DG!%*^!)*0!2>455L!!

l'(!*$#!+//#(G!RLG!"__JL!T=;5!DE;!DE@45:=>5!6E!$9D>!DE;!(7U6L!\0"1#EF*"V1.Vw*.

(##D*"U=U,"0-.XCG!BBL!N]X\_L!!

l'(!*$#!+//#(G!RLG!"__\L!+34!;=945:6@!@7A:!D:!$9D>L!pU%*+3=.UV.B%+0"VU*&.P1%<"0#-.

CKG!BBL!N\XJ_L!!

l'(!*$#!+//#(G!RLG!"__ODL!*=945:6@!>4A6?6=E!6E!'E@64E:!%45=B=:D96DL!-E^!RL#L!

l$$(,/QG!4;G! WU%#0#.3+<.WU%#0FU=<#."+.(+E"0+1.Z0#U$U13&"3q.:3$0*#.`03<.31.

fs0.`0+EU+1*0.(##D*"U=U,"7%0.I+10*+31"U+3=0-.20"<0+-.p%=D.{Rx-.^zzt9.-5:DE87A^!

(4;4>ADE;5!,65:=>65@3X'>@3D4=A=?65@3!-E5:6:77:!;4!-5:DE87AG!BBL!O_Xa]L!!



! "\a !

l'(!*$#!+//#(G!RLG!"__O8L! n3&"=D.`0=","U+."+.N38D=U+"3-.PD*"3.3+<.I#*30=q.

BU+1"+%"1D.3+<.BF3+,0."+.nU*&#.UV.`0=","U%#.2"V09.046;4E^!&>6AAL!!

l'(!*$#!+//#(G!RLG!HII]L!QD96AC!>4A6?6=E!6E!54@=E;!96AA4EE679!S45:!'56DL!-E^!ZL2L!

&/*$0!DE;!.L%L!/0|'(G!4;5G!WU%#0FU=<.3+<.n3&"=D.`0=","U+."+.(+1"7%"1D9.

%DA;4EG!%'^!&AD@PK4AA!278A6536E?G!BBL!HIXNOL!!

l'(!*$#!+//#(G!RLG!&$)R-(TG!&L!DE;!l'(!*$#!,/#.+G!2LG !"__\L!C"E1"U+3*D.UV.

C0"1"0#.3+<.C0&U+#."+.1F0.N"8=09.046;4E^!&>6AAL!!

l'(!*$#!+//#(G!RLG!&$)R-(TG!&L!DE;!l'(!*$#!,/#.+G!2L G!"___L!C"E1"U+3*D.UV.

C0"1"0#.3+<.C0&U+#."+.1F0.N"8=09.HE;!4;EL!046;4E^!&>6AAL!!

l'(!*-ZRG!ZLZLG!"_OJDL!›fX?DA!=;4>!6>6"I X"" !X?DA~!(*EF"j.Vw*.m*"0+1VU*#EF%+,-.2[ G!BBL!

"OHX"ONL!!

l'(!*-ZRG!ZLZLG!"_OJ8L!04!9=:6<!@=596W74!;DE!A4!B4E5m!.79m>64EE4L!(E13.m*"0+13="3-.

2Xd]eG!BBL!"X\_L!!

l'(!*-ZRG!ZLG!T/$+„$G!'L!DE;!,1..$|G!%L-LG!"_]\L!/3*=D.Z0#U$U13&"3+.I+E3+131"U+#.

3+<.`"1%3=#9.(4K!,DF4E!DE;!0=E;=E^!|DA4!1E6F4>56:C!2>455L!!

l'(!T$(($2G!'LG!"_OIL! 4F0.`"10#.UV.:3##3,09.)36@D?=^!1E6F4>56:C!=<!)36@D?=!2>455L!!

l'(!R/22$(G!QLG!HIIHL!.46U4;!8C!>=CDA!=>;4>^!:34!3=7543=A;5!=<!.D99¦:D>!DE;!

=:34>!9D?ED:45!D:!%D>6L!n=U*"=0,"%&.Z3*"3+%&.dI.b.`0E%0"=.<}a1%<0#.3.=3.

Z~&U"*0.<}(+<*~.:3**U1-.G!BBL!H]_XNa"L!!

l'(!0$#&$#T,$G!RLG!HIINL!2>6FD:4!DE;!B78A6@^!:34!1>X1:7!D>@36F4!D:!.6BBD>X

'9E #E79!d+4AA!4;X*%>eL!-E^!&#/.-1.G!%LG!4;G!(+E"0+1.(*EF"j0#.3+<.(*EF"j3=.

4*3<"1"U+#q.BU+E0$1#.UV.`0EU*<R'00$"+,."+.1F0.(+E"0+1.kU*=<9!/M<=>;^!/M<=>;!

1E6F4>56:C!2>455G!BBL!\_XaaL!

l'(!./0*+G!SL,LG!"__JL! 20110*#."+.1F0.N*"1"#F.Z%#0%&9.4*3+#="10*310<.3+<.

1*3+#=310<.8D.k9W9.d3+.PU=<1-.$3*1.y9.(NN.W0V1.^t9.046;4E^!&>6AAL!!

l$$(,/QG!RL#LG!4;G!"__OL!WU%#0#.3+<.WU%#0FU=<#."+.(+E"0+1.Z0#U$U13&"3q.:3$0*#.

`03<.31.fs0.`0+EU+1*0.(##D*"U=U,"7%0.I+10*+31"U+3=0-.20"<0+-.p%=D.{Rx-.^zzt9.

-5:DE87A^!(4;4>ADE;5!,65:=>65@3X'>@3D4=A=?65@3!-E5:6:77:!:4!-5:DE87AL!!



! "\] !

l$$(,/QG!RL#LG!HIINL!'>@36F45!=<!=A;!'55C>6DE!:>D;4>5L!-E^!%L!&#/.-1.G!4;G!(+E"0+1.

(*EF"j0#.3+<.(*EF"j3=.4*3<"1"U+#q.BU+E0$1#.UV.`0EU*<R'00$"+,."+.1F0.(+E"0+1.

kU*=<9!/M<=>;^!/M<=>;!1E6F4>56:C!2>455G!BBL!a]X"HNL!

l$$(,/QG!RL#LG!HII]L!+34!;4D:3!DE;!87>6DA!=<!-53:D>XAD9D556!6E!RD>79!RDE653L!-E^!

l'(!*$#!.2$RG!#LZLG!4;G!P1%<"0#."+.(+E"0+1.O03*./3#10*+.kU*=<.d"0J.3+<.

PUE"01D.R.:*0#0+10<.1U.Z3*10+.P1U=.U+.1F0.mEE3#"U+.UV.F"#.l{1F.N"*1F<3D9.

&4:345;DG!%*^!)*0!2>455G!BBL!_aX"HIL!!

l$0*,1-.G!(LG!HIINL!$E:4>6E?!:34!E4:34>K=>A;L!B%+0"VU*&.C","13=.2"8*3*D.N%==01"+-.

2[[@ dOeG!BBL!"X\L!!

l-'($00/G!'LG!HIIJL!#6:7DA5!D5!ADE?7D?4^!:34!D>@3D4=A=?6@DA!4F6;4E@4G!d"*1%3=.

PD&$U#"%&.U+.T0#1%*0#-.`"1%3=#.3+<.Z03+"+,G!%DC!OX]G!HIIJG!BBL!"XHNL!!

S'0R$#G!'L)L!DE;!+,/%2./(G!+LG!HII_L!%75@=?44!)>44P!5B6>6:7DA6:C!DE;!94DE6E?!

=<!;4D:3L!m&0,3q.pU%*+3=.UV.C031F.|.CD"+,-.EYdHeG!BBL!"H_X"JOL!!

S'00')$G!'LQL)LG!"_OHL!)7A:7>4!DE;!@=?E6:6=EL!PE"0+E0-.)@EG!BBL!N\"XN\aL!!

S'00.G!(LG!HII"L!C0#"*0-.C"#EU*<.3+<.C031F9.&=5:=EG!%'^!'94>6@DE!.@3==A5!=<!

/>64E:DA!#454D>@3L!!

S'0.,G!RLG!R-(TG!%LG!Z/($.G!0LG!+//R%'(G!'L!DE;!&0-„'#*G!#LG!HIIHL!.B6>6:7DA!

84A64<5!9DC!D<<4@:!=7:@=94!=<!84>4DF494E:^!B>=5B4@:6F4!5:7;CL!NZpq.N*"1"#F.

Z0<"E3=.pU%*+3=-.@2CdaN\NeG!BBL!"\\"L!!

S'0+$#G!+LG!"___L!m+.N0*03j0&0+1q.4F0.B%=1%*0.UV.T*"0V9.236AD;4AB36DG!2'^!/B4E!

1E6F4>56:C!2>455L!!

S'0+/(G!ZL,LG!HIIOL!(+E"0+1.O03*./3#10*+.4FU%,F1.3+<.1F0.m=<.40#13&0+1q.

I+1*U<%E"+,.1F0.BU+E0$1%3=.kU*=<.UV.1F0.W08*0J.N"8=09.T>DE;!#DB6;5G!%-^!

&DP4>!'@D;496@L!!

S'0+/(G!ZL,LG!HI""L!T0+0#"#.^.3#.(+E"0+1.BU#&U=U,D9.S6E=ED!0DP4G!-(^!$654E8>D7E5L!!

S'+./(G!ZL0LG!"_]]L!+34!5:>7@:7>4!=<!)36E454!<7E4>D>C!>6:45^!4A494E:D>C!<=>95G!

>6:7DA!54W74E@4G!DE;!:34!B>69D@C!=<!B4><=>9DE@4L!-E^!ZL0L!S'+./(!DE;!$L.L!

#'S.R-G!4;5G!C031F.`"1%3=."+.2310.I&$0*"3=.3+<.ZU<0*+.BF"+39.&4>P4A4C^!

1E6F4>56:C!=<!)DA6<=>E6D!2>455G!BBL!NX"_L!!



! "\_ !

S'+./(G!ZL0L!DE;!#'S.R-G!$L.LG!4;5G!"_]]L!C031F.`"1%3=."+.2310.I&$0*"3=.3+<.

ZU<0*+.BF"+39.&4>P4A4C^!1E6F4>56:C!=<!)DA6<=>E6D!2>455L!!

S'+./(G!#L.LG!"_]]L!#494984>6E?!:34!;4D;^!?>DF45!DE;!B=A6:6@5!6E!5=7:34D5:4>E!

)36EDL!-E^!ZL0L!S'+./(!DE;!$L.L!#'S.R-G!4;5G!C031F.`"1%3=."+.2310.I&$0*"3=.

3+<.ZU<0*+.BF"+39.&4>P4A4C^!1E6F4>56:C!=<!)DA6<=>E6D!2>455G!BBL!HINXHHaL!!

S'++$(%'R$#G!2LG!"__]L!WU%#0FU=<.3+<.P1310."+.c$$0*.Z0#U$U13&"3q.P$0E"3=">0<.

/EU+U&D.3+<.1F0.PUE"3=.c#0#.UV.TUU<#."+.3+./3*=D.BU&$=0r.PUE"01D9.

SD536E?:=EG!*)^!.96:35=E6DE!-E5:6:7:6=E!2>455L!!

S$'*/)RG!2L(LG!"_a\L!+34!T6BD>7!D:!1>L!I*37G!@KdHeG!BBL!"I"X"H]L!

S$&$#G!ZL'LG!DE;!„$++0$#G!#L0L!"__]L!%4:DA!F4554A5L!-E^!#L0L!„$++0$#!DE;!0L!

,/#($G!4;5G!4*03#%*0#.V*U&.1F0.`UD3=.4U&8#.UV.c*L!236AD;4AB36D^!1E6F4>56:C!

=<!24EE5CAFDE6D!%75479G!BBL!"H\X"JIL !

S$&$#G!/LG!"_IaL!C"0.2"10*31%*.<0*.N38D=U+"0*.%+<.(##D*0*9.046BU6?^!ZL!)L!

,6E>6@35o5@34!&7@33DE;A7E?L!!

S$-*($#G!$LQLG!"_"\L!W3+<8%EF.<0*.N38D=U+"#EF0*.3#1*U+U&"09.N<9^9.C0*.

N38D=U+#"EF0.n"r#10*+F"&&0=9.046BU6?^!ZL)L!,6E>6@35o5@34!&7@33DE;A7E?L!!

S$-*($#G!$LQLG!"_HHL!C"0.(##D*"U=U,"0.^z^f.R.^zyyq.k"##0+#EF3V1="EF0.

nU*#EF%+,#0*,08+"##0."+.N"8="U,*3$F"#EF0*.nU*&9.046BU6?^!ZL!)L!,6E>6@35o5@34!

&7@33DE;A7E?L!!

S$-..G!,LG!4;G!"_]OL!4F0.m*","+#.UV.B"1"0#."+.C*DRV3*&"+,.PD*"3.3+<.Z0#U$U13&"3."+.
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