
@SMMSROTU7QLLRNSGQUISU,SOEDQU3LQNSQOQU>U�OSL�U:QMLRPQNTU�SHHTP8TPE
�A</C@D�D.A=E&EB<EAD9CED!C9C>E 8.40.(-0
#(�)$'*!'$'%)�)'
/GPSIT U 7*U ITKSHAOSU RNNSU <��55
PSNNRU 6RJJSNNRU .OGISOU 'NRGLU RI
0GULTU2UMSPGMRUNRUESFNTRUITU$RMRNS
JSPLRMRU JSOU TU ARHATPT>U /RU KSNSD
AORCTQPSU 2U LMRMRU KRORMMSOTCCRMR
IRNNRU OSKTMRU KBSU TU ARHATPT@U KBS
MGMMSU NSU LSMMTHRPSU LTU OTMOQERPQ
JSOU GPU JQHSOTFFTQU TPLTSHSU PST
NQKRNTU JROOQKKBTRNTU ITU �QOFSPU S
KBSU FT9U LTU SORPQU SLTATMTU IGORPMS
GPRUNTMGOFTRUTNU<�><7URU
�ISPL"TN@@
BRPPQU HSLLQU TPU LKSPR>U /QU LJSMD
MRKQNQUORJJOSLSPMRERU TU HQHSPMT
JT3UTHJQOMRPMTUISNNRU$RMTETM9U=GRNT
N 0PPGPKTRCTQPS@U N ROOTEQU RU .SD
MNSHHSU ITU :ROTRU SU �TGLSJJS@U NR
$RLKTMRU ITU �SL3U SU N RIQORCTQPS
ISTU:RFTUJOSLLQUNRUFOQMMR&UTUJTKKQNT
RMMQOT@UHSORETFNTQLRHSPMSUESLMTMT
KQPU RATMTU OSRNTCCRMTU RU HRPQU IR
GPRUPQLMORUEQNQPMROTR@UBRPPQUORJD
JOSLSPMRMQU TPU HRPTSORU LSHJNTKS
SULJQPMRPSRU=GSLMQUTHJQOMRPMTLD
LTHQUHQHSPMQUNTMGOFTKQUOSPISPIQ
NRU?GPCTQPSUGPTKRUSUTPITHSPMTKRD
ATNS>U/RU8RPMRU:SLLRULTU2UITLMTPMR
RPKBSUJSOUTUPGHSOQLTUKRPMTUKBSUT
ARHATPTU BRPPQU JQMGMQU KRPMROS
RLLTSHSURNNSUNQOQU?RHTFNTS>U0NUMSOD
HTPSULTU2ULEQNMQUGPUOTKKQUOTP?OSLKQ
RU ARLSU ITU IQNKSU SU GPQU LJGHRPMS
!ESOQ!UJSOUFNTURIGNMTUSUITUGPQU!HQD
IT?TKRMQ!UJSOUTUJT3UJTKKQNT>

�'#(!�'%(*�(%%(*�)"")&!(

* "' '$&* ��* �(  #')&* ����
���*�����*�����������

#(%'�*$(#�'%(
�)")$'*"$()!*'�*#�()!
,SOUNRUFTQOPRMRULJSKTRNSUISITKRMR
RNN;RHQOS@U TNU <*U )SAAORTQU 75<-U NR
:TLLTQPSU QOFRPTCCRU NRU KQPLGSMR
FTMRURNNSU#SOHSUITU�GOCRKBUSIUTP
LSFGTMQU GPRU ETLTMRU RU 8MSTPU RH
�BSTP>U>4NUKQLMQU2UITU�+U6�)�JSOD
LQPRUKQHJOSPIS�U�TRFFTQUTPUJGND
NHRP@UTPFOSLLQURNNSU#SOHSUSUJORPD
CQ>U�,OSCCQULSPCRU#SOHS�U++U6�)�
,SOU TLKOTESOLTU OTEQNFSOLTU RNNRU 8SD
FOSMSOTRUISNNRU:6/4U�THHSOASOF
RNUPGHSOQU5**U�7+U	5U-+

)!*#)�&#�&*�)*'�'% (#$&
 '%%' )&
0IRNASOMQU .RNNRATQU 2U ESPGMQU R
HRPKROSUTNU<7><<>75<�URNN;SM9UITU-�
RPPT>U6QPU=GSLMQUROMTKQNQUEQFNTRD
HQUOTKQOIROSUSUOSPISOSUQHRFFTQ
RIU GPRU JSOLQPRU KBSU 2U LMRMRU THD

JQOMRPMTLLTHRUJSOUNRUPQLMORU:TLD
LTQPS@U KBSU KQPU NRU LGRU ISITCTQPS
BRU KQPMOTAGTMQU RU ?ROU KOSLKSOSU NR
PQLMORUKQHGPTM9UJOQJQPSPIQUTPTD
CTRMTESU LSHJOSU AOTNNRPMTU SU HSMD
MSPIQUNSULGSU=GRNTM9URULSOETCTQUIT
MGMMT>
4PU8ETCCSORUBRUJRLLRMQUNRUHRFFTQO
JROMSUISNNRULGRUETMR@USHTFORMQUPSN
<-+�UIRNNRUJOQETPKTRUITU�ROSLS@UBR
NREQORMQU JSOU KQHSU MSKPTKQU LJSD
KTRNTCCRMQU JSOU RNKGPSU ISNNSU JT3
THJQOMRPMTUOSRNM9USNESMTKBSU=GRNT
TNU6��$UITU�TPSEORUSUNRU(RPFSNU�
6Q>UTHJSFPRMRUTPUITESOLTUKRPMTSOT
=GRNTUNSUKQLMOGCTQPTURGMQLMORIRNT@
JQMSPIQU=GTPITURLLTLMSOSUSUKQNNRD
AQOROSUTPUJOTHRUJSOLQPRURNNRUKQD
LMOGCTQPSUITU=GSLMRUPGQERUPRCTQPS
KBSUPSFNTUGNMTHTUISKSPPTU2UITESPD
MRMRUKSPMOQUTHJQOMRPMSUJSOUN;SKQD
PQHTRUISNN;TPMSORU�GOQJR>U)GU#SKD
PTKQUITU?TIGKTRURPKBSUJSOUTNU6QPD
LQNRMQU4MRNTRPQUITU�GOTFQUSUFORCTS
RTU LGQTU HSOTMTU JOQ?SLLTQPRNTU SU R
=GSNNTUGHRPT@UKQHSUN;RESOURTGMRMQ
HQNMTLLTHSU?RHTFNTSUTMRNTRPSUPSQ
MORL?SOTMSURUOTLQNESOSUJOQANSHRMTKBS
NSFRMSU RNU NREQOQU QU ITU =GRNGP=GS
RNMOQUFSPSOS@U ?GU PQHTPRMQU 6RERD
NTSOSUISNNRU�SJGAANTKRU4MRNTRPRUPSN
<--5UIRNU,OSLTISPMSUISNNRU�SJGAD
ANTKRU)ORPKSLKQU6QLLTFR>U
4PLTSHSUKQPUNRULGRU?RHTFNTR@U0IRND
ASOMQU.RNNRATQU?OS=GSPMRERUNRU8RPD
MRU:SLLRUTPUNTPFGRUTMRNTRPRURUKBS
LTUKSNSAORERUPSNNRUKBTSLRUITU0INTD
L"TN&UIRULSHJOSUFORPISURJJRLLTQD
PRMQUITUHGLTKRUSUITUKQOSGMTKR@UOTD
HRLSUTHHSITRMRHSPMSUKQNJTMQUIRN
LGQPQU ISNN;QOFRPQU ISNNRU KBTSLRU S
IRTU KRPMTU ISNNRU KQHGPTM9>U (QJQ
SLLSOLTUTPMOQIQMMQUPSNNRUOSRNM9UHGD
LTKRNSUNQKRNS@UISKTLSUITUTHJSFPROLT
RPKQORU ITU JT3U JSOU KOSROSU =GSNNQ
KBSU LROSAASU RPKQORU QFFTU TNU 6QOQ
ISNNRU:TLLTQPS>U
4PTCTRNHSPMSU TNU KQOQU SORU ITLMTPMQ
IRNNRUOSRNM9UJROOQKKBTRNS@ULTUOTMOQD
ERERU JSOU NSU JOQESU TPU GPU NQKRNS
HSLLQURUITLJQLTCTQPSUIRNNRU/TPIM
�U 8JO�PFNTU ITU 'TNKBASOFU SU RESER
GPUOSJSOMQOTQUITUKRPMTU?QNKNQOTLMTKT&
ETRUETRUKBSUESPTERPQUTPLSOTMTURPKBS
AORPTU NTMGOFTKT@U JOSLSU S??SMMTERD
HSPMSU?QOHRUTNUKQOQUKBSUREOSAAS
RKKQHJRFPRMQU NSU NTMGOFTSU ISNNR
:TLLTQPS>U (RNNRU ?TPSU ISFNTU RPPT
8SMMRPMRU TNU KQOQ@U JSONQJT3U KQHD
JQLMQUIRUJROOQKKBTRPTUITU'TNKBASOF
SU0INTL"TN@UMORL?SO�U NSUJOQESUQFPT

LRARMQUJQHSOTFFTQUPSNNRU,ROOQKD
KBTRUITU0INTL"TN@UMOQE�UPSNN;QOFRD
PTLMRU(QOTLU,SMSOUGPUERNTITLLTHQ
LGJJQOMQUHGLTKRNSUSUNQULMSLLQU.RND
NRATQULTUQKKGJ�UITUKGOROSUTNUPGQEQ
OSJSOMQOTQUKBSUKQHJOSPISERUPGD
HSOQLTLLTHSUJQNT?QPTSUJOQKGORPD
IQLTUMORU8ETCCSORUSU4MRNTRUTUHTFNTQOT
LJROMTMT>U,SOUESPM;RPPTU=GSLMQUKQOQ
LSHJOSU JT3U PGHSOQLQU SU JOQ?SLD
LTQPRNS@URKKQHJRFP�U NSUKSNSAORD
CTQPTU IQHSPTKRNTU RU 'TNKBASOF@
0INTL"TN@U /RPFPRGU SU NSU NTMGOFTS
ISNNSUJT3UTHJQOMRPMTU?SLMTETM9@UJOSD
LQUJROMSURUKQPKSOMTUJSOUNRU:TLLTQPS
SU RU HRMOTHQPTU ITU HQNMTU JROOQKD
KBTRPT>U�GSLMRUHSORETFNTQLRUSLJSD
OTSPCRULTUKQPKNGLSUPSNU<--�@UIQJQ
TNUJSPLTQPRHSPMQUISNN;RNNQORU:TLD
LTQPROTQU SU TNU OTSPMOQU TPU 4MRNTRU IT
RNKGPTUKQHJQPSPMT@URPKBSUTNULTF>
.RNNRATQUQOHRTUJSPLTQPRMQUJOS?SO�
ISITKROLTURIURNMOSURMMTETM9>
0IRNASOMQU .RNNRATQU ?GU KQTPEQNMQ
RPKBSU TPU RNMOSU TPTCTRMTES>U �NMOS
RIU RESOU KQNNRAQORMQU RNN;QOFRPTCD
CRCTQPSUSURNN;RNNSLMTHSPMQUITULRNS
JROOQKKBTRNT@U KBSU ?GPFSERPQU IR
HRFRCCTPQ@U JSOU OSPISONSU RKKQD
FNTSPMTURHATSPMTUIQESUQOFRPTCCROS
TPKQPMOTU IQESU QLJTMROSU TU PGQET
SHTFORPMTU RJJSPRU MORL?SOTMTLTU TP
8ETCCSOR@U?GUJOQHQMQOSUITU=GSNNR
KBSUMGMM;QFFTU2UGPRUISNNSUTPTCTRMTET
JT3U LSFGTMSU SU JROMSKTJRMSU ISNNR
:TLLTQPS�U FNTU TPKQPMOTU ISTU JSPD
LTQPRMT>U $SNU 7557@U TP?RMMT@U PRLKS
TNU�OGJJQUJSPLTQPRMTUITU'TNKBASOF
IQESUJSOLQPSUJOQESPTSPMTURPKBS
IRTU KQHGPTU NTHTMOQ?TU RESERPQ@U S
BRPPQU MGMM;QOR@U NRU JQLLTATNTM9U IT
JRLLROSUISNUMSHJQUTPLTSHS@UKQPD
ITETISPIQUNSUJOQJOTSUSLJSOTSPCS@
RESPIQUNRUJQLLTATNTM9UITUKQP?OQPD
MROLTUQURPKBSULQNQUITUITESOMTOLTUTPD
LTSHS>U
8TRHQUTHHSPLRHSPMSUFORMTURNULTF>
.RNNRATQUJSOUSLLSOSULMRMQUTPUFORIQ
ITU TPITETIGROSU =GSNNSU KBSU SORPQ

NSU SLTFSPCSU SU NSU PSKSLLTM9U ITU HQNMTU KQHD
JRSLRPTURJJSPRUMORL?SOTMTLT@UJSOURESOUJSPLRMQ@
QOFRPTCCRMQUSUJQOMRMQURERPMTUTPTCTRMTESUKBS
LQPQU LMRMSU TPU FORIQU ITU ?RONTU LSPMTOSU HSPQ
LQNTU SU GPU JQ;U JT3U RU KRLR@U TPTCTRMTESU KBS
RPKQORU QFFTU ESPFQPQU JQOMRMSU RERPMTU SU OTD
HRPFQPQUJTNRLMOTUJQOMRPMTUISNNRU:TLLTQPS>
�8:�

"�#)�!&*�()*$("&#)*!'"�&"$)
/QU 8JTOTMQUISNU 8TFPQOSU2ULQJORUITU HS&UJSO
=GSLMQU HTU BRU KQPLRKORMQU KQPU N;GPCTQPSU S
HTUBRUHRPIRMQURUJQOMROSURTUJQESOTUTNUNTSMQ
RPPGPKTQ@U RU JOQKNRHROSU RTU JOTFTQPTSOTU NR
NTASORCTQPSU SU RTU KTSKBTU NRU ETLMR�>U �/KU <@<D*&
*@<*D7<�

8SPCRU(TQULTRHQUISFNTUSLLSOTUGHRPTUKBSUJQLD
LRPQUIROSULQNMRPMQUTNUIQNQOSUSUNRULQ??SOSPCR>
�:RIOSU#SOSLR�

!&$)�)(*�(%%'*�)"")&!(

�&%%($$(*&  %)�'$&#)(
4NU7+U(TKSHAOSULQPQULMRMTUORKKQNMTU)O>U�7>�5
JSOUN;QLJSIRNSUJSITRMOTKQUITU.SMBNSBSH

-C5E=BD@B=B>E&EB:

+82280.*D43((0�843D#8D
�8.��3D8(3�83.3D
8++*-$*-�
4A6)@E=�
=RPETO)U"?QN<SNU>U$SG?LTPM<SNU>U=SP*TNU>
�8TPPSTITOU>U-+ITOM<SNU>U.INSM<SNU>U
�SNG?8TPE>U,QOEOQDUQJ.J

2C/<C=B<EB=A
�DPE?QNITOMLPQMMTU#)U=�$�!�
(C>: K//U#4;U9KU%;
*�+BE>� ?RPETO�HSMMSROSJG?
���:NTHSMMSROSJRPE�*SHHTP8TPE�

2C/<C=C<EBDBD�A</C@
,DUBU�TUK6JKKUBUFFJ9K
2C/<C=C<EBDBD��9C@7�E>
:PTMMRUNQU:QPPRGG?SQUALJU@QPSTO
!L*TNMLPJ9)U7?>664KU-+ITOM<SN
@QPLTI2UIQNNTUF/JKKUBUF;JKK

2C<�E&ED7A5EB>E
3�.A>73A,UBUATITUISU=RPETO
MDUQCCDOLQHTOLRUCPTMMRU@73J
$RGGRU@SOTNNS�UK#%U99;4// 
�SDMTCCTU�TPMQHTOLR�UK# U9 6 ;F;

2C<�E&EAD5A@7A>B<C
�SNG?8TPE�UAG?�L*TOHQLLMLPJU4;U�7TOLPR
CQPPRGG?SQNT

:QLPROQLRU.7,3UTU7RPPSMCROITOLTU7ROMR>
NQPT�ULDLLSUSU0TOTPI2)URPTUF%J9KUBU4FJ9K
7TNNJUK#%U/  U94U94

'E=BD9ED4A6)@E=�
$B==C7E6E
ASUGTNT8PQORUIDPQOLTUNTUAQOLTU@TMMTUQU�SN>
G?8TPEUSNUFRUMQ8QLRUITNUHTMTURPTUF#JKK�
QIU.INSM<SN)UNQU4QUIRHTOSGQUITNUHTMTURPT
F6JKK�UQU$SG?LTPM<SN)UN�DNLSHRUMQ8QLRUITN
HTMTURPTUF6JKK�UQU"?QN<SN)UFQUIRHTOSGQ
ITNUHTMTURPTUF6JKKUTIUQU-+ITOM<SN)U9Q
IRHTOSGQUITNUHTMTURPTUF4JF;JU�CCDPTUSN
4�UMQ8QLRUITNUHTMTUQU=RPETOURPTUFFJKKJ

+B=<E6A@E
3NUCPRMMSHRUGRPMRUCPTHQLPSHROSQNTUMSUM0RN>
ETP�UREOSUIRHTOSGQUCRHTPSEESRUTUNDOTI2
MTPQUIQNU9U�T88PQSRUQNU9U@QP*RU4KF%J

4A@!C77EA@EDE@9E�E9)B>E
:PSHQUITNNQUAQOLQU@TMMQURCCDPTUMDUPSG?ST>
MLQJ

'E7E=BD9C/>EDB66B>B=EDE@DA7"C9B>E�D4B7CD9E
<E"A7ADC9D)@&EA@CD9C/>EDE@!C<6E
:DPLPRCCRUES�UIQUDOUCQSRUISUQOOS)UCTPUHR>
LS0SUISU:PS0QG�)UOROUPSGT0SQHRUCS
USO�RPHQ>
*SROSU MDENSU QHHQNQLSU SOU RMCTIQNTJU :TP
T0TOLDQNSU0SMSLTU0SUCPTE?SQHRUISUG?SQHQPT
SOUATEPTLTPSQURCCDPTUISUPS0RNETPMSUISPTLLQ>
HTOLTUQNUHSMMSROQPSRJU

'E7E=CDE@D!B6E/>EB�D,C@C9E&EA@EDCD5A>>A�)E
ADUPSG?STMLQ

4B>C@9B<EAD>E=)</E5A
�*$$-380

2B,B=AD?
F#JKKU�SNG?8TPEUBUAJU@TMMQ

#A6C@E5BD 
K6J/;U=RPETOUBUAJU@TMMQ
FFJF;U-+ITOM<SNUBUAJU@TMMQ
F6JKKU"?QN<SNUBUAJU@TMMQ

2B,B=AD�
F6�KKU,QOEOQDUQHU.N8SMUBUAJU@TMMQU�3O>
MSTHT�

#A6C@E5BD1;
K6J/;U=RPETOUBUAJU@TMMQ
FFJF;U-+ITOM<SNUBUAJU@TMMQ
F6JKKU.INSM<SNUBUAJU@TMMQ

#A6C@E5BD1�
K6J/;U=RPETOUBUAJU@TMMQ
FFJF;U-+ITOM<SNUBUAJU@TMMQ
F6JKKU"?QN<SNUBUAJU@TMMQ

'C@C<9�D??
F%JKKU-+ITOM<SNUBUAJU@TMMQU�3OMSTHT�
F%J9KU-+ITOM<SNUBU.IRPQ*SROT

2B,B=AD? 
F6JKKU$SG?LTPM<SNUBUAJU@TMMQ

#A6C@E5BD?%
K6J/;U=RPETOUBUAJU@TMMQ
FFJF;U-+ITOM<SNUBUAJU@TMMQ
F6JKKU.INSM<SNUBUAJU@TMMQ

1%D ����
�������

���	

	�

@TPGRNTI2U9KUETOOQSRU4KF%

3==E�E=�D9C>>BD+E77EA@CD@C>D6C7CD9ED�C,,<BEA
; :;?D(RHTOSGQUQU=RPETOURPTU4KJKKU>U7RPMRU:PTHQLPSHROSQNTU&ATPQLQU3O�RPHQLS0Q'
;%:;? ,DOTI2UQU-+ITOM<SNURPTUF/JKKU>U3OGROLPRU:TOMSROQLSU�QNNSUISU�PDCCR
=RPETOURPTUF;JKKU>U3OGROLPRU:TOMSROQLSUQNU�QDHE+PLNS?R�U&ALRPSQUITSU:PTMTCS'
=RPETOURPTU4KJKKUBU7RPMRU:PTHQLPSHROSQNTU&�DTMLSROSUESDPSISG?TU(PJU(TOSMU=DH8TPL'
;�:;?@TPGRNTI2UQU�SNG?8TPEURPTUF;JKKU>U3OGROLPRU:TOMSROQLS
;�:;? �TOTPI2UQU=RPETOURPTUF6JKKUBU:PTCQPQ*SROTU�QLLTMSHS
=RPETOURPTU4KJF;UBU3OGROLPRU.ERP�U&,TUGPRGSQLT'
1;:;? (RHTOSGQUQU=RPETOURPTUF;J9KU>U7RPMRU:PTHQLPSHROSQNTU&.MCTLLSUCMSGRNRESGS
(RLLRPTMMQU@JADN*TP'
11:;? ,DOTI2UQU-+ITOM<SNURPTUF/JKKU>U3OGROLPRU:TOMSROQLSU�QNNSUISU�PDCCR
$�MG?NS�ROURPTUF;JKKU>U3OGROLPRU:TOMSROQLS
=RPETOURPTU4KJKKUBU7RPMRU:PTHQLPSHROSQNTU&,SLDPESQUITNU@QLPSHROSR'
1%:;? ESR0TI2UESLQUQNNTULTPHTU.@UALTSOUQ@U$=!3�
1�:;? �TOTPI2UQU,QOEOQDUQHU.N8SMURPTU4KJKKUBU"TQLPRU&(TPU!OETN'
1�:;? (RHTOSGQUQU=RPETOURPTUF;J9KU>UU&(SRUITNNQU7RHDOSGQ*SROT'
1�:;? ,DOTI2UQU=RPETOURPTU4KJKKUBU7RPMRU:PTHQLPSHROSQNTU&�S88SQUTU@QLPSHROSR'
?1:;?D�SR0TI2UQU"?QN<SNURPTUF/J9KUBU3OGROLPRU:TOMSROQLS
? :;?DAQ8QLRUQU=RPETOURPTUF6JKKUBU7QPOT0QNT
?%:;? (RHTOSGQUQU=RPETOURPTUF;J9KUBU7RPMRU:PTHQLPSHROSQNTU&$SMRN0TPTU7RO�NSLLS'
?�:;? ,DOTI2UQU=RPETOURPTU4KJKKUBU7RPMRU:PTHQLPSHROSQNTU��	���
��������)U(PJU!IEQPU-SIHTP
?�:;?D@QPLTI2UQU-+ITOM<SNU��NTSOTPU!L*TNMQQN
URPTUF/JKKUBU3OGROLPRU:TOMSROQLSU�TMLQU7QPOT0QNT

�-0'*D40-0
ASUM0RNERORUREOSUHTPGRNTI2UQNNTURPTUF%J9KUOTNUGTOLPRUCQPPRGG?SQNTUISU=RPETO

8.40.(-8D�80'3.8D�3+8��8*D�25	@B""ED4A55A9<E>>A�
�EOSUNDOTI2UIQNNTURPTUF/J9KUQNNTURPTUF6JKKUOTNUGTOLPRUCQPPRGG?SQNTUISU=RPETO
�EOSUDNLSHRUHTPGRNTI2UITNUHTMTUIQNNTURPTUF;JKKUQNNTURPTUF#JKKUOTNUGTOLPRUCQPPRG>
G?SQNTUISU.INSM<SNJ

39B>,C<=AD$B>>B,EA


