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! 3%&7!401..2!474-9,4!(&!3(44(44($$(!%+9!9#-+9,927!4,%22!%&'!2.0%-9'!(&!+I+%2!%+9%4J!64!%!+94I2-^!%&!

(&'(;('I%2!401..2!'(4-+(0-!,%7!&.-!1%;9!9&.I)1!'9,%&'!-.!%--+%0-!M%+,9+4J!!
!

:3#'--3)*".5')7+

*.+!/-%-9!R.;9+&,9&-!

BA$C'2&/4D6$&$:)&)604<6$4/4)4&)436$&/<E*'$"4'6$&$:)&)604<6$=&'($)*$:,"**-$,**'<4/&)*'$

! 6!4-%-9=('9!M%+,!-.!401..2!$+.)+%,!(&!3(44(44($$(!0.I2'!9&9+)(P9!M%+,!-.!401..2!9MM.+-4!%&'!%0-!
%4!%!,I01!&99'9'!(&M.+,%-(.&!029%+(&)1.I49J!

! /-%-9=('9!0..+'(&%-(.&!(4!;(-%2!%&'!-19+9!(4!&.!.+)%&(P%-(.&!0I++9&-27!49+;(&)!-1(4!MI&0-(.&!(&!
3(44(44($$(J!

FA$78)"*'4D6$&/<$=8/<$(4/4G2'&/):$=*'$=&'($)*$:,"**-$?'*2'&(:$

! d9+,.&-`4!,(&(])+%&-!$+.)+%,^!=1(01!'(4-+(FI-94!%!2(--29!.;9+!gDCC^CCC!9%01!79%+^!192$9'!,%H9!
d9+,.&-!%!&%-(.&%2!29%'9+!(&!-19!M%+,!-.!401..2!,.;9,9&-JDC!!

! 6!4(,(2%+!$+.)+%,!(&!3(44(44($$(!=.I2'!9&0.I+%)9!401..2!'(4-+(0-4^!&.&$+.M(-!.+)%&(P%-(.&4^!%&'!
%)+(0I2-I+%2!0..$9+%-(;94!-.!'94()&!%&'!(,$29,9&-!M%+,!-.!401..2!$+.)+%,4J!

HA$7--*,&)6$=8/<:$=*'$I7JEI;J$)'&4/4/2$&/<$,6')4=4,&)4*/$

! 3@"!+9eI(+94!-1%-!$+.'I09!0.,(&)!M+.,!-19!3(44(44($$(!@.@!*+941!>+.)+%,!F9!4.I+09'!M+.,!
4I$$2(9+4!=1.!%+9!09+-(M(9'!%00.+'(&)!-.!R..'!6)+(0I2-I+%2!>+%0-(094!bR6>c!%&'!R..'!:%&'2(&)!
>+%0-(094!bR:>c^!%&'!+9eI(+94!-1%-!%22!M..'!$I+01%49'!-1+.I)1!-19!4-%-9=('9!$I+01%4(&)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!Y929$1.&9!(&-9+;(9=!=(-1!6&'7!>+.449+^!@(+90-.+!.M!3%+H9-(&)!%&'!>IF2(0!892%-(.&4^!3(44(44($$(!@9$%+-,9&-!.M!6)+(0I2-I+9!%&'!
?.,,9+09!b*9FJ!DC^!BCDDcJ!
X!@<A$
DC!dYJ!/Y6YJ!6EEJ!-(-J!L^!h!TNBD!bBCDDcJ!
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0..$9+%-(;9!F9!R6>aR:>!09+-(M(9'!.+!09+-(M(9'!I&'9+!%&.-19+!-1(+']$%+-7!%I'(-(&)!474-9,^!
,%H(&)!$%+-(0($%-(.&!0.4-]$+.1(F(-(;9!M.+!,.4-!4,%22!%&'!,9'(I,!4(P9'!M%+,9+4JDD!!

! 6!MI&'!'9'(0%-9'!-.!192$(&)!4,%22!%&'!,9'(I,!4(P9'!M%+,9+4!+909(;9!R6>aR:>!-+%(&(&)!%&'!$%7!
M.+!09+-(M(0%-(.&!=.I2'!%22.=!,.+9!3(44(44($$(!M%+,9+4!-.!$%+-(0($%-9!(&!4-%-9=('9!$I+01%4(&)!
$+.)+%,4J!

KA$L636-*?$I7JEI;J$,6')4=4,&)4*/$*8)'6&,"$6==*'):$$

! 6!=9F$%)9!0.I2'!F9!0+9%-9'!-.!9#$2%(&!-19!$+.0944!M.+!+909(;(&)!R6>aR:>!09+-(M(0%-(.&!%&'!
%''+944!-19!%I'(-!$+.0944!0.&09+&4!.M!4,%22!M%+,9+4J!!

! /-%-9!%)9&0(94!%&'!-19!0..$9+%-(;9!9#-9&4(.&!49+;(09!0.I2'!FI(2'!.&!-1(4!9MM.+-!F7!.MM9+(&)!
R6>aR:>!-+%(&(&)!%(,9'!%-!4,%22!%&'!,(']4(P9'!M%+,9+4!%&'!)+.=9+4`!0..$9+%-(;94J!

MA$@/,*'?*'&)6$26*2'&?"4,$?'6=6'6/,6$4/)*$)"6$:)&)604<6$?8',"&:4/2$:#:)6($

! V&0.+$.+%-(&)!%!)9.)+%$1(0!$+9M9+9&09!(&-.!-19!4-%-9=('9!$I+01%4(&)!474-9,!=.I2'!(&0+9%49!-19!
&I,F9+!.M!3(44(44($$(!$+.'I0-4!$I+01%49'!-1+.I)1!-19!$+.)+%,!%&'!=.I2'!9&0.I+%)9!,.+9!
M%+,9+4!-.!+909(;9!-19!09+-(M(0%-(.&!&90944%+7!-.!$%+-(0($%-9J!

! 62.&)!-1949!2(&94^!-19!Q/@6!+909&-27!(44I9'!%!&9=!+I29!9&0.I+%)(&)!(&4-(-I-(.&4!$%+-(0($%-(&)!(&!
?1(2'!EI-+(-(.&!>+.)+%,4^!4I01!%4!-19!E%-(.&%2!/01..2!<I&01!>+.)+%,^!-.!$I+01%49!2.0%2!
%)+(0I2-I+%2!$+.'I0-4JDB!

NA$1'6&)6$&<<4)4*/&-$4/:?6,)4*/$-*,&)4*/:$=*'$=**<$?8',"&:6<$)"'*82"$)"6$L*L$%'6:"$J'*2'&($

! ?I++9&-27^!%22!%)+(0I2-I+%2!$+.'I0-4!$I+01%49'!-1+.I)1!-19!@.@!*+941!>+.)+%,!,I4-!F9!(&4$90-9'!
(&!f%0H4.&J!

! S+)%&(P(&)!(&4$90-(.&!2.0%-(.&4!(&!.-19+!+9)(.&4!.M!-19!4-%-9!=.I2'!%22.=!401..24!-.!+909(;9!
M+9419+!$+.'I09!%&'!=.I2'!,%H9!(-!9%4(9+!M.+!(&]4-%-9!M%+,9+4!-.!4922!$+.'I0-4!-.!-19!4-%-9=('9!
@.@!*+941!>+.)+%,J!

OA$J85-4,4D6$,8''6/)$4/G:)&)6$?8',"&:4/2$*??*')8/4)46:$

! /-%-9!.MM(0(%24!41.I2'!2(4-!-19!$+.'I0-4!&99'9'!F7!401..24!-1%-!0%&!F9!)+.=&!(&]4-%-9^!192$(&)!
)+.=9+4!-.!,%H9!%$$+.$+(%-9!$2%&-(&)!'90(4(.&4!4.!-197!=(22!1%;9!-19!+()1-!$+.'I0-4J!!

! Y19!$+.)+%,4`!+9eI(+9,9&-4!M.+!)+.=9+4!41.I2'!F9!029%+27!%';9+-(49'!-.!9&0.I+%)9!(&;.2;9,9&-!
M+.,!,.+9!M%+,9+4J!

*.+!E.&$+.M(-!S+)%&(P%-(.&4!

BA$+8'36#$4/)6'6:)$

! 6!4I+;97!=(22!192$!M%+,!-.!401..2!.+)%&(P9+4!('9&-(M7!F%++(9+4!$+9;9&-(&)!M..'!49+;(09!'(+90-.+4!
%&'!M%+,9+4!M+.,!$%+-(0($%-(&)!(&!M%+,!-.!401..2J!!

! Y19!'%-%!0.2290-9'!0%&!%24.!F9!I49'!-.!FI(2'!+92%-(.&41($4!F9-=99&!M%+,9+4!%&'!401..2!M..'!
49+;(09!'(+90-.+4J!

FA$P/2&26$)"6$1*((8/4)#$
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DD!Y929$1.&9!(&-9+;(9=!=(-1!>+(40(22%!6,,9+,%&^!:8?'&!&.-9!TJ!
DB!R9.)+%$1(0!>+9M9+9&09!S$-(.&!M.+!-19!>+.0I+9,9&-!.M!Q&$+.09449'!6)+(0I2-I+%2!>+.'I0-4!(&!?1(2'!EI-+(-(.&!>+.)+%,4^!NL!*9'J!
89)J!BB^LCK!b6$+J!BB^!BCDDcJ!
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! "MM90-(;9!M%+,!-.!401..2!$+.)+%,4!(&;.2;9!$%+9&-4^!0.,,I&(-7!,9,F9+4^!FI4(&94494^!%&'!
+9)(.&%2!(&4-(-I-(.&4J!!

! ?.,,I&(-(94!$+.;('9!0+I0(%2!M(&%&0(%2!4I$$.+-!%&'!%+9!H97!-.!.+)%&(P(&)!2.0%2!M%+,!-.!401..2!
$+.)+%,4J!

HA$L636-*?$7-)6'/&)436$L4:)'458)4*/$+#:)6(:$

! 6!'(4-+(FI-(.&!474-9,!0%&!F9!'9;92.$9'!-.!,%H9!$I+01%4(&)!2.0%2!$+.'I0-4!%4!9%47!%4!$I+01%4(&)!
M+.,!-19!4-%-9=('9!$I+01%4(&)!0..$9+%-(;9!.+!9#(4-(&)!'(4-+(FI-.+4^!=1(01!4.I+09!,.4-!.M!-19(+!
$+.'I09!M+.,!.-19+!4-%-94J!!

! G7!M%0(2(-%-(&)!4%294!F9-=99&!M%+,9+4!%&'!401..24!%&'!.-19+!(&4-(-I-(.&4^!4I01!%4!1.4$(-%24^!%!
2.0%2!'(4-+(FI-(.&!474-9,!=.I2'!9&%F29!M%+,!-.!401..2!$+.)+%,4!-.!)+.=!+%$('27!%&'!F90.,9!
,.+9!0.4-]9MM(0(9&-J!

KA$%*,8:$*/$%4/&/,4&-$+8:)&4/&54-4)#$

! <.0%2!4.I+094!.M!MI&'(&)!4I01!%4!$+.)+%,!49+;(09!M994!01%+)9'!-.!(&4-(-I-(.&4!%&'a.+!M%+,9+4!%&'!
'.&%-(.&4!%+9!&90944%+7!M.+!M(&%&0(%2!4I4-%(&%F(2(-7!%&'!-%H9!-(,9!-.!'9;92.$J!64!%!+94I2-^!-197!
41.I2'!F9!M.4-9+9'!M+.,!-19!;9+7!F9)(&&(&)J!

R9&9+%2!890.,,9&'%-(.&4!

BA$Q4/R$=&'(:$)*$:,"**-:$

! 6!4-%-9=('9!'%-%F%49!.M!401..24!%&'!M%+,9+4!(&-9+94-9'!(&!M%+,!-.!401..2!41.I2'!F9!0+9%-9'!-.!
9&%F29!2.0%227!'+(;9&!9MM.+-4J!!

! 6!4-%-9=('9!.+!+9)(.&%2!9MM.+-!0.I2'!%24.!1.4-!,(#9+4!-.!FI(2'!+92%-(.&41($4!F9-=99&!M..'!49+;(09!
'(+90-.+4!%&'!M%+,9+4J!!

FA$>&R6$?&')4,4?&)4/2$6&:#$

! Y9%019+4^!M..'!49+;(09!'(+90-.+4^!%&'!M%+,9+4!,%7!&.-!1%;9!-(,9!-.!.+)%&(P9!M%+,!-.!401..2!
(&(-(%-(;94!%2.&9^!FI-!%+9!.M-9&!9%)9+!-.!)9-!(&;.2;9'!(M!%&!9#$9+(9&09'!$+.)+%,!0%&!$+.;('9!
)I('%&09J!

HA$@/36:)$4/$6S84?(6/)$

! V&;94-,9&-4!(&!;91(0294!b4I01!%4!+9M+()9+%-9'!-+I0H4c^!$%0H%)(&)!9eI($,9&-^!%&'!$+.0944(&)!
M%0(2(-(94!0%&!F9!eI(0H27!+90.;9+9'!-1+.I)1!(&0+9%49'!4%294!.M!2.0%2!%)+(0I2-I+%2!$+.'I0-4J!

! Y.!$+9$%+9!$+.'I0-4!$I+01%49'!M+.,!2.0%2!M%+,9+4^!401..24!+9eI(+9!9eI($,9&-!M.+!4-.+(&)^!
$+9$$(&)^!%&'!0..H(&)!+%=!(&)+9'(9&-4!-1%-!,%&7!0I++9&-27!'.!&.-!1%;9J!/01..2!M..'!49+;(09!
4-%MM!41.I2'!F9!$+.;('9'!=(-1!(&M.+,%-(.&!.&!1.=!-.!%'%$-!-19(+!H(-019&4!%&'!2I&01+..,4!-.!
(&-9)+%-9!,.+9!2.0%2!$+.'I0-4J!*I&'4!0.I2'!%24.!F9!$+.;('9'!-.!4I$$.+-!9MM.+-4!-.!%'%$-!401..2!
H(-019&4^!.+!-.!M%+,9+4!-.!192$!$+9$%+9!-19!M..'!(&!%!=%7!-1%-!(4!9%4(9+!M.+!401..24!-.!I49J!!

!
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--.!-*+7'921+3'*DK!
!

Y1(4!$.2(07!+9$.+-!'940+(F94!-19!$.-9&-(%2!M.+!9#$%&'(&)!M%+,!-.!401..2!(&!3(44(44($$(!%&'!+90.,,9&'4!
4-%-9!%&'!2.0%2!%0-(.&4!-.!9&0.I+%)9!(-4!)+.=-1J!V-!0.&-%(&4!-19!M.22.=(&)!490-(.&45!
!

S;9+;(9=!.M!*%+,!-.!/01..25!G+(9M!F%0H)+.I&'!.M!M%+,!-.!401..2!$+.)+%,4!(&!-19!Q&(-9'!/-%-94!
%&'!-19!F9&9M(-4!.M!4I01!$+.)+%,4!-.!9'I0%-(.&^!01(2'+9&`4!19%2-1!%&'!90.&.,(0!'9;92.$,9&-J!
!
*9'9+%2!<%=4!%&'!89)I2%-(.&45!89;(9=!.M!M9'9+%2!+9)I2%-(.&4!%&'!4-%-I-94!+929;%&-!-.!M%+,!-.!
401..2!$+.)+%,4!%&'!%!'(40I44(.&!.M!&9=!M9'9+%2!29)(42%-(.&!'94()&9'!-.!9&0.I+%)9!M%+,!-.!
401..2!%0-(;(-(94J!!
!
*..'!>I+01%4(&)!>+%0-(094!(&!3(44(44($$(5!S;9+;(9=!.M!401..2!M..'!$I+01%4(&)^!(&02I'(&)!
0.;9+%)9!.M!-19!9#-9&-!-.!=1(01!401..24!0I++9&-27!$I+01%49!2.0%2!%&'!+9)(.&%2!%)+(0I2-I+%2!
$+.'I0-4J!
!
G%++(9+4!-.!*%+,!-.!/01..2!(&!3(44(44($$(5!89;(9=!.M!4.,9!.M!-19!F%++(9+4!-1%-!0.I2'!0.,9!(&-.!
$2%7!=19&!(,$29,9&-(&)!M%+,!-.!401..2!$+.)+%,4!(&!3(44(44($$(J!
!
V,$29,9&-(&)!*%+,!-.!/01..25!?%49!4-I'(94!.M!M%+,!-.!401..2!$+.)+%,4!(,$29,9&-9'!9249=19+9!
%-!-19!2.0%2^!4-%-9!%&'!+9)(.&%2!29;924J!Y1(4!490-(.&!=(22!&.-!%''+944!29)(42%-(;9!%0-(.&^!%4!/90-(.&!
dVVV^!Z<9)(42%-(;9!60-(.&^[!0.;9+4!-1%-!-.$(0J!
!
<9)(42%-(;9!60-(.&5!S;9+;(9=!.M!,9%4I+94!-1%-!29)(42%-I+94!%0+.44!-19!0.I&-+7!1%;9!-%H9&!-.!
4I$$.+-!M%+,!-.!401..2!$+.)+%,4J!
!
890.,,9&'%-(.&45!@940+($-(.&!.M!%0-(.&4!&.&$+.M(-!.+)%&(P%-(.&4!%&'!-19!4-%-9!).;9+&,9&-!0%&!
-%H9!-.!$+.,.-9!M%+,!-.!401..2!%0-(;(-(94!(&!3(44(44($$(J!
!
6''(-(.&%2!894.I+0945!89;(9=!.M!M(&%&0(%2!%&'!-901&(0%2!+94.I+094!%;%(2%F29!-.!4-%-9!%)9&0(94^!
401..2!.MM(0(%24^!%&'!M%+,9+4!(&-9+94-9'!(&!)9--(&)!(&;.2;9'!(&!M%+,!-.!401..2!(&(-(%-(;94J!

!

---.!:4&743&;!'(!<#76!+'!51=''%!
+

!"#$%&'()*+")*+;57.'&<+

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DK!Y1(4!+9$.+-!=%4!$+9$%+9'!F7!E%-1%&!8.49&F9+)^!4-I'9&-!(&!-19!:%+;%+'!<%=!/01..2!:9%2-1!<%=!%&'!>.2(07!?2(&(0!%&'!:%+;%+'!
<%=!/01..2!3(44(44($$(!@92-%!>+.A90-^!I&'9+!-19!4I$9+;(4(.&!.M!",(27!G+.%'!<9(F^!/9&(.+!*922.=!(&!-19!:%+;%+'!<%=!/01..2!:9%2-1!
<%=!%&'!>.2(07!?2(&(0J!/$90(%2!-1%&H4!-.!8.F9+-!R+99&=%2'^!:%+;%+'!<%=!/01..2!:9%2-1!<%=!%&'!>.2(07!?2(&(0_!>+(40(22%!
6,,9+,%&^!3(44(44($$(!@9$%+-,9&-!.M!"'I0%-(.&_!f%&9!G2%0H^!M+992%&09!M..'!=+(-9+_!G9&!GI+H9--^!3(44(44($$(!644.0(%-(.&!.M!
?..$9+%-(;94_!G9&9-%!GI+-^!3(44(44($$(!8.%',%$!-.!:9%2-1!"eI(-7_!89F900%!"2(%4^!i%41(&)-.&!/-%-9!@9$%+-,9&-!.M!6)+(0I2-I+9!
*%+,!-.!/01..2!>+.)+%,_!R279&!:.2,94^!E9=!E.+-1!*2.+('%!?..$9+%-(;9_!G9--7!VPI,(^!>.+-2%&'!/-%-9!Q&(;9+4(-7_!3%+(.&!\%2F^!
?.,,I&(-7!*..'!/90I+(-7!?.%2(-(.&_!Y+(0(%!\.;%04^!i%41(&)-.&!/-%-9!@9$%+-,9&-!.M!6)+(0I2-I+9!*%+,!-.!/01..2!>+.)+%,_!
?.2299&!3%--4^!Y19!?J/J!3.--!R+.I$!M.+!/I4-%(&%F29!6)+(0I2-I+9_!6&'7!>+.449+^!3(44(44($$(!@9$%+-,9&-!.M!6)+(0I2-I+9!%&'!
?.,,9+09_!\%-19+(&9!/(,4^!R+99&!3.I&-%(&!*%+,!-.!/01..2_!/-%07!/.F922^!"0.-+I4-_!@%&(92!Y9%)I9^!3(44(44($$(!644.0(%-(.&!.M!
?..$9+%-(;94J!
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*%+,!-.!401..2!9&0.,$%4494!%&7!(&(-(%-(;9!-1%-!0.&&90-4!\]DB!401..24!=(-1!+9)(.&%2!.+!2.0%2!M%+,9+4JDT!V-4!
.FA90-(;94!(&02I'9!(,$+.;(&)!4-I'9&-!&I-+(-(.&_!$+.;('(&)!4I$$.+-!M.+!9'I0%-(.&!.&!19%2-1^!&I-+(-(.&!%&'!
%)+(0I2-I+9_!4I$$.+-(&)!90.&.,(0!'9;92.$,9&-!.M!2.0%2!M%+,9+4!%&'!2.0%2!M..'!474-9,4_!%&'!(&-+.'I0(&)!
19%2-17!%&'!2.0%2!M..'4!(&-.!401..2!0%M9-9+(%4!%&'!02%44+..,4JDU!Y19!M(+4-!M%+,!-.!401..2!$(2.-!$+.A90-4!
4-%+-9'!(&!?%2(M.+&(%!%&'!*2.+('%!(&!DXXLJ!V&!BCCC^!-19!Q&(-9'!/-%-94!@9$%+-,9&-!.M!6)+(0I2-I+9!bQ/@6c!
M(&%&09'!-19!E%-(.&%2!*%+,!-.!/01..2!>+.)+%,^!%!M.I+]79%+!$+.A90-!4I$$.+-(&)!M%+,!-.!401..2!$+.)+%,!
'9;92.$,9&-^!+949%+01^!%&'!$.2(07JDL!"&0.I+%)9'!F7!-19!$+.)+%,`4!4I00944^!M%+,!-.!401..2!.+)%&(P9+4!
M+.,!%+.I&'!-19!0.I&-+7!=.+H9'!-.)9-19+!-.!0+9%-9!-19!E%-(.&%2!*%+,!-.!/01..2!E9-=.+H!(&!BCCNJDN!Y19!
E%-(.&%2!*%+,!-.!/01..2!E9-=.+H`4!9()1-!+9)(.&%2!29%'!%)9&0(94!%&'!&%-(.&%2!4-%MM!4I$$.+-!M%+,!-.!401..2!
$+.)+%,4!-1+.I)1!$IF2(0%-(.&4^!-901&(0%2!%44(4-%&09^!.&2(&9!+94.I+094^!%&'!.-19+!(&(-(%-(;94JDO!G9-=99&!
BCCC!%&'!BCCT^!-19!&I,F9+!.M!M%+,!-.!401..2!$+.)+%,4!)+9=!M+.,!.&27!%!1%&'MI2!-.!%$$+.#(,%-927!TCC!
(&!-=9&-7]-=.!4-%-94JDX!/(&09!-19&^!-19!&I,F9+!.M!M%+,!-.!401..2!$+.)+%,4!1%4!,.+9!-1%&!'.IF29'!9;9+7!
M9=!79%+4^!=(-1!%$$+.#(,%-927!D^CCC!$+.)+%,4!.$9+%-(&)!F7!BCCN!%&'!.;9+!B^CCC!F7!BCDCJBC!!

Y19!&I,F9+!.M!$+.)+%,4!(4!2(H927!-.!0.&-(&I9!-.!)+.=!+%$('27!%4!).;9+&,9&-!.MM(0(%24!1()12()1-!-19!
$.-9&-(%2!M.+!M%+,!-.!401..2!$+.)+%,4!-.!$2%7!%&!(,$.+-%&-!$%+-!(&!+I+%2!'9;92.$,9&-!%&'!(&!+9'I0(&)!
01(2'1..'!.F94(-7JBD!64!'(40I449'!(&!-19!Z*9'9+%2!<%=4!%&'!89)I2%-(.&4^[!490-(.&!F92.=^!+909&-27!$%449'!
29)(42%-(.&!%24.!9&0.I+%)94!)+9%-9+!$%+-(0($%-(.&!(&!M%+,!-.!401..2!-1+.I)1!0.,$9-(-(;9!)+%&-4!%&'!-19!
94-%F2(41,9&-!.M!&9=!401..2!,9%2!4-%&'%+'4J!Y1949!4-%&'%+'4^!=1(01!%+9!2(H927!-.!-%H9!9MM90-!(&!BCDB^!
%+9!9#$90-9'!-.!'.IF29!-19!+9eI(+9'!,(&(,I,!'%(27!49+;(&)4!.M!M+I(-4!%&'!;9)9-%F294^!'+%,%-(0%227!
(&0+9%4(&)!401..2!9#$9&'(-I+94!.&!$+.'I09!%&'!2.0%2!M%+,9+4`!.$$.+-I&(-7!-.!)9-!(&;.2;9'!(&!$+.;('(&)!
M.+!401..24JBB!!

;3"1.0+!3)3=5.7+

3(44(44($$(!1%4!-19!1()194-!+%-94!.M!01(2'1..'!
.F94(-7!(&!-19!&%-(.&JBK!S;9+!TCj!.M!3(44(44($$(!
01(2'+9&!%+9!.F949!.+!.;9+=9()1-^!%&'!-19!
$9+09&-%)9!.M!.;9+=9()1-!01(2'+9&!(&!3(44(44($$(!(4!
%2,.4-!Nj!1()19+!-1%&!-19!+%-9!(&!-19!490.&'!
1()194-!4-%-9JBT!V&!%''(-(.&!-.!-19!&I,9+.I4!19%2-1!
(44I94!%44.0(%-9'!=(-1!.F94(-7^!+909&-!4-I'(94!.&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DT!Q/@6!*..'!%&'!EI-+(-(.&!/9+;(09^!%&'($)*$+,"**-^!&3&4-&5-6$&)$1--$5aa===JM&4JI4'%J).;a0&'aMB4a%F.I-J1-,kV&(-(%-(;9!b2%4-!
;(4(-9'!3%7!DT^!BCDDcJ!
DU!6&I$%,%!f.41(!9-!%2J^!L*$%&'(G)*G+,"**-$J'*2'&(:$>&R6$&$L4==6'6/,6.$%4/<4/2:$&/<$T6:6&',"$U66<:^!K!fJ!:QER"8!l!"EdY<J!
EQY8VYVSE!BBX^!BKC!bBCCOcJ!
DL!E%-(.&%2!*%+,!-.!/01..2!E9-=.+H^!*%+,!-.!/01..2!?1+.&.2.)7^!:8?'&$&.-9!DJ!!
DN!@<A$
DO!+66$E%-(.&%2!*%+,!-.!/01..2!E9-=.+H^!>&V*'$7,,*(?-4:"(6/):$FWWO$C/0&'<:^!&3&4-&5-6$&)!
1--$5aa===JM%+,-.401..2J.+)aM(294a$IF2(0%-(.&4mBNBJ$'M!b2%4-!;(4(-9'!3%7!DT^!BCDDcJ!
DX!E%-(.&%2!*%+,!-.!/01..2!E9-=.+H^!75*8)$9:^!:8?'&!&.-9!BJ!
BC!@<A!
BD!Q/@6!/90+9-%+7!Y.,!d(24%0H`4!4-%-9,9&-!-1%-!M%+,!-.!401..2!.MM9+4!Z&9=!(&0.,9!.$$.+-I&(-(94!M.+!J!J!J!M%+,9+4!%&'!+%&019+4[!
%&'!4I$$.+-4!Z.MM]M%+,!A.F4!(&!+I+%2!6,9+(0%!=1(29!)(;(&)!01(2'+9&!-19!.$$.+-I&(-7!-.!9%-!19%2-17^!2.0%2!M+I(-4!%&'!;9)9-%F294!%&'!
29%+&!-.!F9!19%2-17!9%-9+4[!(4!-7$(0%2J!3(01%92!R(F&97^!X6:)6'$&/<$Y4-:&,R$L4:,8::$%&'($)*$+,"**-$J'*2'&($4/$Z*D6(&/^!GSn"36E!

@6V<o!?:8SEJ^!3%+J!N^!BCDC^!&3&4-&5-6$&)!1--$5aa===JF.P9,%&'%(2701+.&(029J0.,a&9=4a%+-(029mU%MM9%BT]BXXL]DD'M]XOTL]
CCD00T0CCB9CJ1-,2!b2%4-!;(4(-9'!3%7!DT^!BCDDcJ!
BB!>1(2($!G+%419+^!>*'6$Y62246:$!4--$%4--$+,"**-$Q8/,"6:^!@"/!3SVE"/!8"RJ^!f%&J!DT^!BCDD^!%-!6DJ!
BK!3(44(44($$(!@9$%+-,9&-!.M!"'I0%-(.&`4!SMM(09!.M!:9%2-17!/01..24^!C56:4)#$4/$>4::4::4??4^!&3&4-&5-6$&)!
1--$5aa,4'1J,4J).;a,4'14(-9am4-%-(0a+94.I+094aKUXKJ$'M!b2%4-!;(4(-9'!3%7!DT^!BCDDcJ!
BT!@<A!

:4&7!MKL!'(!C3,,3,,3DD3!1=3%97&*!#7&!
'$&,&!'7!'4&7;&3A=+I!#*9!+=&!

D&71&*+#A&!'(!'4&7;&3A=+!1=3%97&*!3*!
C3,,3,,3DD3!3,!#%6',+!NL!=3A=&7!+=#*!
+=&!7#+&!3*!+=&!,&1'*9!=3A=&,+!,+#+&.+



!
O!! !

.;9+=9()1-!01(2'+9&!41.=!-1%-!-197!%+9!%-!)+9%-9+!+(4H!M.+!'9$+944(.&^!,.+9!2(H927!-.!$9+M.+,!$..+27!(&!
401..2^!%&'!%+9!%F49&-!M+.,!401..2!,.+9!.M-9&JBU!3(44(44($$(!01(2'+9&^!2(H9!01(2'+9&!-1+.I)1.I-!-19!
Q&(-9'!/-%-94^!%+9!%24.!&.-!9%-(&)!-19!+90.,,9&'9'!%,.I&-4!.M!M+I(-4!%&'!;9)9-%F294J!Y19!BCCX!
3(44(44($$(!o.I-1!8(4H!G91%;(.+!/I+;97!M.I&'!-1%-!'I+(&)!-19!49;9&!'%74!F9M.+9!-19!4I+;97^!NXj!.M!-19!
4-I'9&-4!%-9!M+I(-4!%&'!;9)9-%F294!M9=9+!-1%&!M(;9!-(,94!%!'%7!%&'!OUj!%-9!;9)9-%F294!M9=9+!-1%&!-1+99!
-(,94!%!'%7JBL!V&0+9%4(&)!M+I(-!%&'!;9)9-%F29!0.&4I,$-(.&!(4!.&9!.M!-19!?9&-9+4!M.+!@(49%49!?.&-+.2`4!
b?@?c!-%+)9-!F91%;(.+4!M.+!$+9;9&-(&)!%&'!0.&-+.22(&)!.F94(-7JBN!V-!(4!94$90(%227!(,$.+-%&-!M.+!01(2'+9&!%&'!
%'.29409&-4!-.!9%-!&I-+(-(.I4!M..'4!4I01!%4!M+I(-4!%&'!;9)9-%F294!F90%I49!-197!Z%+9!'9;92.$(&)!-19!
1%F(-4!-197!=(22!2(H927!,%(&-%(&!-1+.I)1.I-!-19(+!2(;94J[BO!!

V&!.+'9+!-.!F9--9+!I&'9+4-%&'!-19!(,$%0-!M%+,!-.!401..2!$+.)+%,4!1%;9!.&!4-I'9&-4!%&'!0.,,I&(-(94^!
+949%+019+4!%-!S00('9&-%2!?.229)9!%&'!-19!Q&(;9+4(-7!.M!?%2(M.+&(%^!@%;(4!+909&-27!+9;(9=9'!M(M-99&!M%+,!
-.!401..2!4-I'(94!-1%-!0.&-%(&9'!'%-%!.&!F91%;(.+%2!.I-0.,94!%44.0(%-9'!=(-1!-19!(&-+.'I0-(.&!.M!M%+,!
-.!401..2!$+.)+%,4JBX!Y19!+9;(9=!M.I&'!-1%-!M%+,!-.!401..2!$+.)+%,4!0.&4(4-9&-27!(&0+9%49'!-19!%,.I&-!
.M!M+I(-4!%&'!;9)9-%F294!0.&4I,9'!F7!4-I'9&-4!(&!-19!0%M9-9+(%^!02%44+..,^!%&'!%-!1.,9^!%&'!(&0+9%49'!
-19(+!H&.=29')9!%&'!%--(-I'94!%F.I-!19%2-17!9%-(&)JKC!Y1(4!,%7!F9!$%+-(0I2%+27!-+I9!=19&!%!4%2%'!F%+!(4!
%;%(2%F29!-.!4-I'9&-4J!6,.&)!-19!M(M-99&!M%+,!-.!401..2!$+.)+%,4!4-I'(9'^!9()1-!(&02I'9'!-19!
(,$29,9&-%-(.&!.M!4%2%'!F%+4!(&!-19!0%M9-9+(%J!V&!-1.49!4%2%'!F%+!$+.)+%,4^!(&0+9%494!(&!M+I(-!%&'!
;9)9-%F29!0.&4I,$-(.&!+%&)9'!M+.,!BUj!-.!OTjJKD!*%+,!-.!401..2!9'I0%-(.&%2!$+.)+%,,(&)^!
9#0(-9,9&-!%F.I-!2.0%2!$+.'I0-4^!%&'!)+9%-9+!9#$.4I+9!-.!M+I(-4!%&'!;9)9-%F294!%22!0.&-+(FI-9!-.!-1(4!
(&0+9%49J!*%+,!-.!401..2!0I++(0I2%!9&0.I+%)9!4-I'9&-4!-.!9%-!,.+9!M+I(-4!%&'!;9)9-%F294!F7!9,$1%4(P(&)!
-19!19%2-1!F9&9M(-4!.M!$+.'I09!%&'!F7!)9&9+%-(&)!4-I'9&-!9#0(-9,9&-!%F.I-!2.0%2!M..'!$+.'I0-4^!
=19-19+!-1+.I)1!M%+,!;(4(-4!.+!(&]02%44!-%4-9!-94-4J!*+I(-4!%&'!;9)9-%F294!$I+01%49'!M+.,!2.0%2!M%+,4!%+9!
.M-9&!-%4-(9+!-1%&!$+.'I09!4.I+09'!M+.,!)+9%-9+!'(4-%&094J!*%+,!-.!401..2!$+.)+%,4!.M-9&!%24.!(&0+9%49!
4-I'9&-!%00944!-.!M+I(-4!%&'!;9)9-%F294!F7!(&0+9%4(&)!-19!%,.I&-!.MM9+9'!%-!2I&01J!!

>#')'-5#+!3)3=5.7+

*%+,!-.!401..2!$+.)+%,4!'(+90-27!F9&9M(-!-19!2.0%2!
.+!+9)(.&%2!90.&.,7!F7!(&0+9%4(&)!-19!%,.I&-!.M!
)..'4!$I+01%49'!2.0%227!F7!401..24J!8949%+01!1%4!
41.=&!-1%-!'.22%+4!4$9&-!.&!2.0%2!%)+(0I2-I+%2!
$+.'I0-4!%24.!)9&9+%-9!%''(-(.&%2!4$9&'(&)!.&!
.-19+!2.0%2!$+.'I0-4!.+!49+;(094JKB!V&!BCCN^!Y19!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
BU!@<A!
BL!3(44(44($$(!@9$%+-,9&-!.M!"'I0%-(.&`4!SMM(09!.M!:9%2-1!/01..24^!>4::4::4??4$;42"$+,"**-$+8'36#[$+8((&'#$X&5-6^!NU^!NN^!
&3&4-&5-6$&)$1--$5aa===J19%2-17401..24,4J.+)a.14m,%(&a+94.I+094a'.0I,9&-4a/I,,%+7Y%F294J$'M$b2%4-!;(4(-9'!3%7!DT^!
BCDDcJ!
BN!Z6/6=4):$*=$%&'(G)*G+,"**-\$;6&-)"#$P&)4/2$&/<$J"#:4,&-$7,)434)#$=*'$+,"**-$1"4-<'6/[$;6&'4/2$Z6=*'6$)"6$+A$1*((A$*/$72'4,A\$
U8)'4)4*/$]$%*'6:)'#^!DDD-1!?.&)J!bBCCXc!b4-%-9,9&-!.M!i(22(%,!@(9-P^!@(+90-.+^!@(;(4(.&!.M!EI-+(-(.&^!>174(0%2!60-(;(-7^!%&'!
SF94(-7^!?9&-9+4!M.+!@(49%49!?.&-+.2!%&'!>+9;9&-(.&c^!&3&4-&5-6$&)$
1--$5aa===J0'0J).;a=%41(&)-.&a-94-(,.&7aBCCXa-BCCXCUDUJ1-,!b2%4-!;(4(-9'!3%7!DT^!BCDDcJ!
BO!@<A!
BX!f.41(!9-!%2J^!:8?'&$&.-9!DU!%-!BKB!p!BKKJ!
KC!SM!-19!929;9&!4-I'(94!+9;(9=9'!%44944(&)!'(9-%+7!01%&)94^!-9&!M.I&'!%&!(&0+9%49!(&!M+I(-!%&'!;9)9-%F29!0.&4I,$-(.&J!"()1-!.M!
-1949!$+.)+%,4!(&0.+$.+%-9'!%!M%+,!-.!401..2!4%2%'!F%+!(&!-19!0%M9-9+(%^!.&9!(&0.+$.+%-9'!2.0%2!M..'4!=(-1.I-!%!4%2%'!F%+^!%&'!!
-=.!0.&'I0-9'!02%44+..,]F%49'!9'I0%-(.&!I4(&)!2.0%2!M..'4J!f.41(!9-!%2J^!:8?'&$&.-9!DU!%-!BKLJ!
KD!@<A!
KB!\9&!39-9+^!Q*,&-$%**<$&:$P,*/*(4,$L636-*?(6/)\!?+.44+.%'4!894.I+09!?9&-9+^!&3&4-&5-6$&)$
1--$5aa===J0+0=.+H4J.+)a2M09'J$'M!b2%4-!;(4(-9'!3%7!DT^!BCDDcJ!

G!6'9&,+!3*4&,+6&*+!'(!OJJIPQR!3*!
#!(#76!+'!,1=''%!D3%'+!3*!+;'!,1=''%!

93,+731+,!3*!:7&A'*!7&,2%+&9!3*!
OSSTIUJQ!3*!%'1#%!D271=#,&,.#



!
X!! !

\%(49+!>9+,%&9&-9!?.,,I&(-7!*I&'!,%'9!%!)+%&-!-.!"0.-+I4-^!%!>.+-2%&']F%49'!&.&$+.M(-^!-.!(&;94-!
49;9&!09&-4!$9+!2I&01!49+;9'!(&!-=.!401..2!'(4-+(0-4!(&!.+'9+!-.!4-(,I2%-9!$I+01%494!.M!2.0%2!M..'JKK!6!
+909&-!4-I'7!.&!-19!90.&.,(0!9MM90-4!.M!-19!$(2.-!$+.)+%,!M.I&'!-1%-!%&!(&;94-,9&-!.M!gLL^DXK!+94I2-9'!
(&!gBBU^OLX!(&!2.0%2!$I+01%494JKT!Y1.49!49;9&!%''(-(.&%2!09&-4!$9+!,9%2!-+())9+9'!%!4IF4-%&-(%2!(&0+9%49!
(&!2.0%2!$I+01%4(&)!F7!-19!401..2!'(4-+(0-4^!=1(01!(&!-I+&!1%'!%!+($$29!9MM90-!-1+.I)1.I-!-19!90.&.,7J!*.+!
9;9+7!'.22%+!4$9&-!F7!-19!401..2!'(4-+(0-4!.&!2.0%2!M..'!$+.'I0-4^!%&!%''(-(.&%2!ON!09&-4!=%4!4$9&-!(&!
S+9).&JKU!Y19!%&%274(4!+9;9%29'!-1%-!-1(4!%''(-(.&%2!ON!09&-4!F9&9M(-9'!TCD!.M!-19!4-%-9`4!TCX!90.&.,(0!
490-.+4JKL!!

6&!9;9&!2%+)9+!%,.I&-!.M!,.&97!(4!+907029'!-1+.I)1!-19!2.0%2!90.&.,7!=19&!%)+(0I2-I+%2!$+.'I0-4!%+9!
$I+01%49'!M+.,!4,%22!M%+,4J!"0.&.,(4-4!%-!-19!Q&(;9+4(-7!.M!i(40.&4(&!M.I&'!-1%-!9%01!'.22%+!9%+&9'!F7!
%!4,%22!M%+,!(&!3(&&94.-%!%&'!i(40.&4(&!)9&9+%-94!%&.-19+!gDJKC!.M!2.0%2!9#$9&'(-I+94JKN!<%+)9!M%+,4^!
1.=9;9+^!.&27!$+.'I09'!%&!%''(-(.&%2!XC!09&-4!.M!2.0%2!4$9&'(&)JKO!

V&!%''(-(.&!-.!F9&9M(-(&)!-19!2.0%2!90.&.,7^!M%+,!-.!401..2!$+.)+%,4!,%7!(&0+9%49!-19!%,.I&-!.M!
+9;9&I9!-1%-!401..24!+909(;9!-1+.I)1!-19(+!M..'!49+;(09!$+.)+%,!F7!(&0+9%4(&)!$%+-(0($%-(.&!(&!401..2!
,9%24J!64!$%+-(0($%-(.&!+%-94!+(49^!2%F.+!%&'!%',(&(4-+%-(.&!0.4-4!+9,%(&!2%+)927!4-%-(0^!%22.=(&)!401..24!
-.!$.-9&-(%227!2.=9+!-19(+!$9+!,9%2!0.4-4!'+%,%-(0%227JKX!Y1(4!(4!$%+-(0I2%+27!-+I9!(&!4-%-94!2(H9!3(44(44($$(!
-1%-!1%;9!%!1()1!$9+09&-%)9!.M!4-I'9&-4!+909(;(&)!M+99!.+!+9'I09']$+(09!,9%24J!/01..24!=(-1!1()1!
$9+09&-%)94!.M!4-I'9&-4!+909(;(&)!M+99!.+!+9'I09']$+(09!,9%24!0.2290-!,.+9!,.&97!M+.,!-19!M9'9+%2!
).;9+&,9&-!M.+!9%01!,9%2!49+;9'JTC!64!%!+94I2-^!-1949!401..24!+9%2(P9!9;9&!)+9%-9+!4%;(&)4!M+.,!
(&0+9%49'!$%+-(0($%-(.&!+%-94J!6!474-9,%-(0!+9;(9=!.M!M%+,!-.!401..2!$+.)+%,4!M.I&'!%&!%;9+%)9!(&0+9%49!
(&!4-I'9&-!,9%2!$%+-(0($%-(.&!.M!XJKjJTD!Y19!2(,(-9'!'%-%!.&!M%+,!-.!401..2`4!(,$%0-!.&!401..2!-9%019+!
%&'!%',(&(4-+%-.+!'(9-%+7!F91%;(.+!4I))94-!-1%-!(&-+.'I0(&)!2.0%2!$+.'I09!(&-.!401..2!,9%24!,%7!%24.!
(&0+9%49!-9%019+!%&'!4-%MM!$%+-(0($%-(.&!(&!401..2!,9%2!$+.)+%,4JTB!39%2!$%+-(0($%-(.&!+%-94!)9&9+%227!
$9%H!%M-9+!-19!$+.)+%,!(4!(&(-(%-9'!%&'!-%$9+!.MM!4.,9=1%-!%M-9+!-19!(&(-(%2!9#0(-9,9&-^!+9,%(&(&)!1()19+!
-1%&!$+9]M%+,!-.!401..2!29;924JTK!V&!%!;(+-I.I4!0(+029^!(&0+9%4(&)!,9%2!$%+-(0($%-(.&!+%-94!0%&!(&0+9%49!
+9;9&I9!M.+!M..'!49+;(09!$+.)+%,4^!%22.=(&)!-19,!-.!MI+-19+!(,$+.;9!,9%2!eI%2(-7J!!

/01..24!,%7!%24.!+9'I09!0.4-4!%4!M%+,!-.!401..2!$+.)+%,4!9#$%&'!%&'!-197!%+9!%F29!,%H9!2%+)9+!
$I+01%494!M+.,!,.+9!$+.'I09+4J!G7!9#$%&'(&)!-19!,%+H9-!M.+!2.0%2!M..'^!M%+,!-.!401..2!$+.)+%,4!.M-9&!
9&0.I+%)9!.-19+!(&4-(-I-(.&4^!4I01!%4!+94-%I+%&-4!%&'!1.4$(-%24^!-.!$I+01%49!M..'!M+.,!2.0%2!M%+,4J!Y1(4!
MI+-19+!(&0+9%494!-19!%;%(2%F(2(-7!.M!19%2-17!M..'4!(&!-19!0.,,I&(-7!%&'!4-+9&)-19&4!-19!2.0%2!90.&.,7J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KK!@9F.+%1!\%&9!9-!%2J^!X"6$@(?&,)$*=$+636/$16/):[$P^&(4/2$)"6$P==6,):$*=$&$_AWO$?6'$>6&-$@/36:)(6/)$*/$Q*,&-$P,*/*(4,$
L636-*?(6/)\$Q8/,"$J&')4,4?&)4*/$T&)6:\$&/<$+)8<6/)$J'6=6'6/,6:$=*'$%'84):$&/<$Y626)&5-6:$4/$X0*$C'62*/$+,"**-$L4:)'4,):^!
"0.-+I4-!bBCDDc!b$IF2(0%-(.&!$9&'(&)!%-!-(,9!.M!-1(4!+9$.+-cJ!
KT$@<A$
KU!@<A$
KL!@<A$
KN!\9&!39-9+!%&'!f.&!8.4%294^!%4/<4/2$%**<$4/$%&'($1*8/)'#^!DX$bBCCDc^!&3&4-&5-6$&)$1--$5aa===J0+0=.+H4J.+)aMMJ$'M!b2%4-!;(4(-9'!
3%7!DT^!BCDDcJ!
KO!@<A!
KX!f6E"Y!>S>>"E@V"?\^!*8""!*S8!6<<5!*VqVER!/?:SS<!*SS@!VE!63"8V?6!DKU!bBCDCcJ!
TC!+66!Q/@6!*..'!%&'!EI-+(-(.&!/9+;(094^!T&)6:$X&5-6^!&3&4-&5-6$&)$
1--$5aa===JM&4JI4'%J).;a0&'aR.;9+&%&09a&.-(094a&%$4a&42DC]DD-J$'M!b2%4-!;(4(-9'!3%7!DT^!BCDDc_!Q/@6!*..'!%&'!EI-+(-(.&!
/9+;(094^!U&)4*/&-$+,"**-$Q8/,"$J'*2'&($%&,)$+"66)^!&3&4-&5-6$&)!
1--$5aa===JM&4JI4'%J).;a0&'a2I&01a6F.I-<I&01aE/<>*%0-/199-J$'M!b2%4-!;(4(-9'!3%7!DT^!BCDDcJ!
TD!f.41(!9-!%2J^!:8?'&$&.-9!DU!%-!BKLJ!
TB!S&27!-1+99!4-I'(94!1%;9!%449449'!01%&)94!(&!'(9-%+7!F91%;(.+!%,.&)!4-%MM!%&'!-9%019+4^!1.=9;9+!%22!-1+99!M.I&'!%!,%+H9'!
$+9M9+9&09!M.+!M%+,!-.!401..2!,9%24J!@<A!
TK!@<A!%-!BKNJ!



!
DC!! !

>*(#".5')"1+!3)3=5.7+

Y19!?@?!1%4!('9&-(M(9'!M%+,!-.!401..2!%4!%&!
9MM90-(;9!=%7!-.!9&1%&09!&I-+(-(.&!9'I0%-(.&!%&'!
90.]2(-9+%07JTT!Y19!Q/@6!%24.!4-%-94!-1%-!M%+,!-.!
401..2!$+.)+%,4!,%7!4I$$.+-!19%2-1!%&'!&I-+(-(.&!
9'I0%-(.&!%&'!%0-!%4!%!4.I+09!M.+!%)+(0I2-I+9]
+92%-9'!2944.&4!%&'!0I++(0I2%JTU!/-I'(94!I&'9+$(&!
-1949!02%(,4^!41.=(&)!-1%-!M%+,!-.!401..2!
9'I0%-(.&%2!%0-(;(-(94!0%&!(&0+9%49!H&.=29')9!.&!
-.$(04!4I01!%4!&I-+(-(.&!%&'!19%2-1^!2.0%2!M..'4!%&'!
%)+(0I2-I+9^!%&'!-19!9&;(+.&,9&-JTL!/-I'(94!-1%-!1%;9!9#%,(&9'!$+.)+%,4!=(-1!%!$%+9&-%2!9'I0%-(.&!
0.,$.&9&-!1%;9!%24.!.F49+;9'!$.4(-(;9!01%&)94!(&!$%+9&-%2!F91%;(.+^!H&.=29')9^!%&'!%--(-I'94!=(-1!
+9)%+'!-.!19%2-17!M..'JTN!!

Y19+9!%+9!1I&'+9'4!.M!2944.&!$2%&4!%&'!9'I0%-(.&%2!%0-(;(-(94!%;%(2%F29!.&2(&9!-1%-!0%&!F9!I49'!-.!
(&-9)+%-9!9'I0%-(.&!(&-.!M%+,!-.!401..2!$+.)+%,4J!<(&H4!-.!0I++(0I2%!%&'!9'I0%-(.&%2!%0-(;(-(94^!(&02I'(&)!
.&94!'94()&9'!M.+!3(44(44($$(!4-I'9&-4^!0%&!F9!M.I&'!(&!/90-(.&!q^!I&'9+!Z"'I0%-(.&J[!<944.&!$2%&4!,%7!
M.0I4!.&!40(9&09!%&'!%)+(0I2-I+9^!M.+!9#%,$29!-9%01(&)!4-I'9&-4!-19!&%,94!%&'!)+.=(&)!49%4.&4!.M!2.0%2!
$+.'I0-4^!FI-!,%&7!%24.!(&0.+$.+%-9!.-19+!4IFA90-!%+9%4^!4I01!%4!90.&.,(04!.+!,%-19,%-(04J!
"#$9+(9&-(%2!29%+&(&)!%0-(;(-(94^!4I01!%4!M%+,!;(4(-4!.+!0..H(&)!%&'!)%+'9&(&)!02%4494^!%+9!$%+-(0I2%+27!
9MM90-(;9!=%74!-.!(&0+9%49!4-I'9&-!H&.=29')9JTO!!

!

->.!<&9&7#%!?#;,!#*9!@&A2%#+3'*,!
+

?051*+@(.&5.5')+:3"(.0'&5A".5')+B#.+

?.&)+944!,I4-!+9%I-1.+(P9!-19!M9'9+%2!01(2'!&I-+(-(.&!$+.)+%,4!9;9+7!M(;9!79%+4J!"%01!.M!-19!9()1-!
M9'9+%2!401..2!,9%2!%&'!01(2'!&I-+(-(.&!$+.)+%,4!%+9!%I-1.+(P9'!(&!-1(4!4(&)29!$(909!.M!29)(42%-(.&^!
(&02I'(&)!-19!E%-(.&%2!/01..2!<I&01!>+.)+%,^!-19!/01..2!G+9%HM%4-!>+.)+%,^!%&'!-19!/$90(%2!
/I$$29,9&-%2!EI-+(-(.&!>+.)+%,!M.+!i.,%&^!V&M%&-4^!%&'!?1(2'+9&!biV?c^!%,.&)!.-19+4JTX!Y19!,.4-!
+909&-!(-9+%-(.&!.M!-19!2%=^!9&-(-29'!Y19!:9%2-17^!:I&)9+]*+99!\('4!60-!.M!BCDC!b::\!60-c^!$+.,(494!-.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TT!@(9-P^!:8?'&$&.-9!BNJ!
TU!Q/@6!*..'!%&'!EI-+(-(.&!/9+;(09^!9+L7$%&'($)*$+,"**-$@/4)4&)436$%&,):$+"66)^$&3&4-&5-6$&)$
1--$5aa===JM&4JI4'%J).;a0&'aMB4a$'Ma*B/m(&(-(%-(;9mM%0-m4199-mCTCDDCJ$'M!b2%4-!;(4(-9'!3%7!DT^!BCDDcJ!
TL!f.41(!9-!%2J^!:8?'&$&.-9!DU!%-!BKNJ!
TN!@<A!%-!BTCJ!
TO!6!QJ?J!G9+H9297!4-I'7^!M.+!9#%,$29^!-+%0H9'!&I-+(-(.&!H&.=29')9!%&'!0.&4I,$-(.&!.M!M+I(-4!%&'!;9)9-%F294!%,.&)!4-I'9&-4!(&!
401..24!$%+-(0($%-(&)!(&!%!0.,$+919&4(;9!M%+,!-.!401..2!$+.)+%,!%&'!M.I&'!-1%-!4-I'9&-4!(&!401..24!=(-1!+9)I2%+!0..H(&)!%&'!
)%+'9&(&)!02%4494!1%'!4()&(M(0%&-27!1()19+!&I-+(-(.&!H&.=29')9!40.+94!%&'!%!)+9%-9+!$+9M9+9&09!M.+!%&'!0.&4I,$-(.&!.M!M+I(-4!
%&'!;9)9-%F294!-1%&!4-I'9&-4!4$9&'(&)!2(--29!-.!&.!-(,9!0..H(&)!%&'!)%+'9&(&)!%-!401..2J!/IP%&&9!8%IP.&!9-!%2J^!7/$P3&-8&)4*/$
*=$)"6$+,"**-$Q8/,"$@/4)4&)436^!?-+J!M.+!i9()1-!l!:9%2-1^!QJ?J!G9+H9297^!BB^!BL!b/9$-J!BCDCc^!&3&4-&5-6$&)!
1--$5aa0=1JF9+H9297J9'Ia4(-94a'9M%I2-aM(294a$+(,%+7m$'M4a6&m";%2I%-(.&m.Mm-19m/01..2m<I&01mV&(-(%-(;9m*(&%2jBC89$.+-mXJB
BJDCJ$'M!b2%4-!;(4(-9'!3%7!DT^!BCDDcJ!
TX!Y19!+9,%(&(&)!01(2'!&I-+(-(.&!$+.)+%,4!%+9!-19!?1(2'!%&'!6'I2-!?%+9!*..'!>+.)+%,^!-19!/I,,9+!*..'!/9+;(09!>+.)+%,^!-19!
6M-9+401..2!/&%0H!%&'!39%2!>+.)+%,^!-19!*+941!*+I(-!%&'!d9)9-%F29!>+.)+%,^!-19!*+941!*+I(-!%&'!d9)9-%F29!>+.)+%,^!%&'!-19!
/$90(%2!3(2H!>+.)+%,J!*..'!8949%+01!%&'!60-(.&!?9&-9+^!1UT$%7`^!&3&4-&5-6$&)!1--$5aaM+%0J.+)a29)]%0-]09&-9+a0&+]$+(.+(-(94a0&+]
M%ea!b2%4-!;(4(-9'!3%7!DT^!BCDDcJ!

<#76!+'!,1=''%!&921#+3'*#%!
#1+343+3&,!1#*!3*17&#,&!V*';%&9A&!
'*!+'D31,!,21=!#,!*2+73+3'*!#*9!

=&#%+=I!%'1#%!(''9,!#*9!
#A7312%+27&I!#*9!+=&!&*437'*6&*+.!



!
DD!! !

4()&(M(0%&-27!01%&)9!-19!0.&-9&-!.M!401..2!,9%24!(&!6,9+(0%JUC!V-!9&0.I+%)94!401..24!-.!(&0+9%49!-19!
%,.I&-4!.M!M+941!M+I(-4!%&'!;9)9-%F294!49+;9'!bF7!%I-1.+(P(&)!%!1()19+!+9(,FI+49,9&-!+%-9!M.+!4I01!
(&0+9%49c!%&'!MI&'4!0.,$9-(-(;9!)+%&-4!'9'(0%-9'!-.!M%+,!-.!401..2!$+.)+%,4!%+.I&'!-19!0.I&-+7J!G7!
(&0.+$.+%-(&)!M%+,!-.!401..2!(&-.!(-4!401..2!,9%2!$2%&4!&.=^!3(44(44($$(!=(22!F9!$+9$%+9'!-.!F9&9M(-!M+.,!
-19!)+%&-4^!+9)I2%-(.&4^!%&'!(&(-(%-(;94!-1%-!%+9!F9(&)!49-!(&!,.-(.&!F7!-19!::\!60-J!

Y19!::\!60-!)(;94!-19!Q/@6!-19!%I-1.+(-7!-.!
94-%F2(41!&9=!&%-(.&%2!&I-+(-(.&%2!4-%&'%+'4!M.+!
M..'4!4.2'!%-!401..24!-1+.I)1.I-!-19!401..2!
'%7JUD!64!'(40I449'!F92.=^!-1949!&9=!&I-+(-(.&%2!
4-%&'%+'4!%+9!9#$90-9'!-.!+9eI(+9!401..24!-.!
(&02I'9!,.+9!M+I(-4!%&'!;9)9-%F294!(&!401..2!
,9%24J!/01..24!-1%-!,99-!-19!&9=!4-%&'%+'4!=(22!
+909(;9!%!4(#]09&-!(&0+9%49!(&!-19!M9'9+%2!
+9(,FI+49,9&-!+%-9!M.+!9%01!401..2!2I&01JUB!/(#!
09&-4!,%7!&.-!499,!2(H9!%!4()&(M(0%&-!(&0+9%49_!
1.=9;9+!(-!(4!-19!M(+4-!(&0+9%49!(&!M9'9+%2!
+9(,FI+49,9&-!+%-94!%4('9!M+.,!(&M2%-(.&!
%'AI4-,9&-4!(&!-1(+-7!79%+4JUK!

Y1(4!(&0+9%49!(&!-19!+9(,FI+49,9&-!+%-9!=(22!F9!
MI+-19+!%I),9&-9'!F7!490-(.&!BCU!.M!-19!4-%-I9^!

=1(01!+9eI(+94!401..24!-.!)+%'I%227!(&0+9%49!-19!$+(09!01%+)9'!M.+!Z$%('[!401..2!2I&0194JUT!>%('!2I&0194!
%+9!,9%24!$I+01%49'!F7!01(2'+9&!=1.!'.!&.-!eI%2(M7!M.+!M+99!.+!+9'I09'!,9%24J!3%&7!401..24!0I++9&-27!
'(;9+-!M9'9+%2!'.22%+4!(&-9&'9'!-.!+9(,FI+49!,9%24!M.+!2.=](&0.,9!01(2'+9&!-.!4IF4('(P9!-19!$+(09!.M!$%('!
,9%24JUU!Y19!::\!60-!9&4I+94!-1%-!,.+9!,.&97!=(22!F9!4$9&-!.&!401..2!2I&0194!F7!)+%'I%227!9&'(&)!-1(4!
$+%0-(09J!S;9+!-19!&9#-!'90%'9^!-1(4!$+.;(4(.&!(4!9#$90-9'!-.!+%(49!%F.I-!gBJL!F(22(.&!M.+!401..2!2I&0194^!
.+!%$$+.#(,%-927!M(;9!09&-4!$9+!2I&01!49+;9'JUL!!

V&!-19!$+9;(.I4!+9%I-1.+(P%-(.&^!-19!?1(2'!EI-+(-(.&!%&'!iV?!89%I-1.+(P%-(.&!60-!.M!BCCT^!?.&)+944!
(&02I'9'!%!i922&944!>.2(07!3%&'%-9^!=1(01!+9eI(+9'!401..2!'(4-+(0-4!-1%-!+909(;9!M9'9+%2!MI&'4!M.+!401..2!
,9%24!-.!0+9%-9!401..2!=922&944!$.2(0(94JUN!Y19!=922&944!$.2(0(94!=9+9!-.!94-%F2(41!)9&9+%2!&I-+(-(.&!%&'!
$174(0%2!%0-(;(-7!).%24JUO!6!BCCX!8.F9+-!i..'!f.1&4.&!*.I&'%-(.&!F+(9M!.&!401..2!=922&944!$.2(0(94!
M.I&'!-1%-!-19!eI%2(-7!.M!2.0%2!401..2!=922&944!$.2(0(94!;%+(9'!)+9%-27!%0+.44!401..2!'(4-+(0-4J!UX!/01..2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UC!:9%2-17^!:I&)9+]*+99!\('4!60-!.M!BCDC^!>IFJ!<J!E.J!DDD]BXL^!DBT!/-%-J!KDOK!bBCDCcJ!
UD!@<A$h!BCO_!*..'!8949%+01!%&'!60-(.&!?9&-9+^!;42"-42"):[$;6&-)"#\$;8/26'$%'66$a4<:$7,)$*=$FWBW^!&3&4-&5-6$&)!
1--$5aaM+%0J.+)a1()12()1-4]19%2-17]1I&)9+]M+99]H('4]%0-].M]BCDCa!b2%4-!;(4(-9'!3%7!DT^!BCDDcJ!
UB!:9%2-17^!:I&)9+]*+99!\('4!60-!.M!BCDC!h!BCDJ!
UK!f%&9!G2%0H^!P^)'&$Q8/,"$>*/6#$;4<<6/$4/$1"4-<$U8)'4)4*/$Z4--^!Y:"!6Y<6EYV?^!@90J!K^!BCDC^!&3&4-&5-6$&)!
1--$5aa===J-19%-2%&-(0J0.,a2(M9a%+01(;9aBCDCaDBa9#-+%]2I&01],.&97]1(''9&](&]01(2']&I-+(-(.&]F(22aLNTTTa!b2%4-!;(4(-9'!3%7!DT^!
BCDDcJ!
UT!:9%2-17^!:I&)9+]*+99!\('4!60-!.M!BCDC!h!BCUJ!
UU!@<A!
UL!",%(2!M+.,!f%&9!G2%0H^!M+992%&09!M..'!=+(-9+^!-.!%I-1.+!b3%+J!BK^!BCDDc!b.&!M(29!=(-1!%I-1.+cJ!
UN!TB!QJ/J?J6J!h!DNUD!bi94-!BCDDc^!&3&4-&5-6$&)$1--$5aa===JM&4JI4'%J).;a-&a19%2-17aDCO]BLUJ$'M!b2%4-!;(4(-9'!3%7!DT^!BCDDcJ!
UO!@<A!
UX!8.F9+-!i..'!f.1&4.&!*.I&'%-(.&^!Q*,&-$+,"**-$!6--/6::$J*-4,46:[$;*0$&'6$+,"**-:$@(?-6(6/)4/2$)"6$1*/2'6::4*/&-$
>&/<&)6.\!U!bBCCXc^!&3&4-&5-6$&)$1--$5aa===J+=AMJ.+)aM(294a+949%+01aBCCXCNCO2.0%2=922&944J$'M!b2%4-!;(4(-9'!3%7!DT^!BCDDcJ!

"=&!W&#%+=8I!W2*A&7!<7&&!
X39,!G1+!'(!SKPK!D7'439&,!OMK!

63%%3'*!3*!6#*9#+'78!(2*93*A!('7!#!Y5ZG!
<#76!+'!51=''%!A7#*+!D7'A7#6.+



!
DB!! !

'(4-+(0-4!=9+9!&.-!+9eI(+9'!-.!49-!4$90(M(0!).%24!%&'!-19+9!=9+9!&.!$9&%2-(94!M.+!'(4-+(0-4!-1%-!M%(29'!-.!
(,$29,9&-!-19(+!$.2(0(94^!%22.=(&)!401..2!'(4-+(0-4!-.!9449&-(%227!()&.+9!-19!,%&'%-9JLC!

Y19!::\!60-!4-+9&)-19&4!2.0%2!401..2!=922&944!$.2(0(94!F7!I$'%-(&)!-19!+9eI(+9,9&-4!.M!-19!$.2(0(94!%&'!
+9eI(+(&)!.$$.+-I&(-(94!M.+!$IF2(0!(&$I-^!-+%&4$%+9&07^!%&'!%&!(,$29,9&-%-(.&!$2%&JLD!Y19!::\!60-!%24.!
+9eI(+94!-19!Q/@6!-.!(44I9!+9;(49'!+9)I2%-(.&4!-.!$+.;('9!&9=!)I('92(&94!M.+!2.0%2!401..2!=922&944!
$.2(0(94JLB!Y19!)+.=(&)!9,$1%4(4!.&!=922&944!$.2(0(94!%-!-19!M9'9+%2!29;92!=(22!2(H927!%0-!%4!%&!(,$9-I4!M.+!
401..24!-.!MI+-19+!(&0+9%49!-19!%,.I&-!.M!M+941!M+I(-4!%&'!;9)9-%F294!-197!49+;9J!

*(&%227^!-19!::\!60-!$+.;('94!gTC!,(22(.&!(&!,%&'%-.+7!MI&'(&)!M.+!%!&9=!Q/@6!M%+,!-.!401..2!)+%&-!
$+.)+%,JLK!Y1(4!&9=!)+%&-!$+.)+%,!(4!'(40I449'!(&!/90-(.&!q^!I&'9+!ZR.;9+&,9&-!*I&'(&)!
S$$.+-I&(-(94J[!Y19!*%+,!-.!/01..2!R+%&-!$+.)+%,!=(22!M(&%&09!M%+,!-.!401..2!-+%(&(&)^!.$9+%-(.&4^!
$2%&&(&)^!%&'!9eI($,9&-J!V-!=(22!%24.!4I$$.+-!-19!0+9%-(.&!.M!$%+-&9+41($4!%&'!9MM.+-4!-.!'9;92.$!401..2!
)%+'9&4J!6,.&)!-19!0+(-9+(%!I49'!-.!49290-!)+%&-994!=(22!F9!-19!&I,F9+!.M!4-I'9&-4!%-!$%+-(0($%-(&)!
401..24!-1%-!eI%2(M7!M.+!2.=!.+!+9'I09'!$+(09!,9%24J!!

6&'9'73*+C/DB+/#0''1+83"1+/.")*"&*7+

V&!0.,$2(%&09!=(-1!-19!::\!60-^!(&!f%&I%+7!BCDD!-19!Q/@6!$IF2(419'!%!$+.$.49'!+I29!-.!I$'%-9!-19!
&I-+(-(.&!4-%&'%+'4!M.+!401..2!,9%24JLT!Y19!&9=!4-%&'%+'4^!=1(01!=(22!F9!-19!M(+4-!4()&(M(0%&-!+9;(4(.&!-.!
401..2!,9%2!4-%&'%+'4!(&!M(M-99&!79%+4^!=9+9!F%49'!.&!%!BCCX!V&4-(-I-9!.M!39'(0(&9!+9$.+-JLU!Y19!
$+.$.49'!M+I(-!%&'!;9)9-%F29!49+;(&)!+9eI(+9,9&-4!=.I2'!)+9%-27!(&0+9%49!-19!%,.I&-!.M!$+.'I09!
49+;9'!F7!,.4-!401..24J!Y19!%,.I&-!.M!M+I(-!+9eI(+9'!-.!F9!49+;9'!=(-1!F+9%HM%4-!=.I2'!F9!'.IF29'JLL!
<I&01!49+;(&)4!.M!M+I(-4!%&'!;9)9-%F294!=.I2'!499!%!4(,(2%+!(&0+9%49J!?I++9&-27^!.&27!1%2M!%!0I$!.M!M+I(-4!.+!
;9)9-%F294!%+9!+9eI(+9'!-.!,99-!-19!,(&(,I,!2I&01!+9eI(+9,9&-JLN!Y19!$+.$.49'!&9=!,(&(,I,!
+9eI(+9,9&-!=.I2'!$+.;('9!4-I'9&-4!=(-1!%-!29%4-!-1+99]M.I+-14!.M!%!0I$!.M!;9)9-%F294!&/<!1%2M!%!0I$!.M!
M+I(-!%-!2I&01JLO!

Y19!$+.$.49'!+I29!=.I2'!%24.!(&0+9%49!-19!;%+(9-7!.M!;9)9-%F294!49+;9'!%-!,%&7!401..24J!V-!=.I2'!
+9eI(+9!401..24!-.!49+;9!%-!29%4-!1%2M!%!0I$!.M!-19!M.22.=(&)!;9)9-%F29!4IF)+.I$4!9%01!=99H5!'%+H!)+99&^!
.+%&)9^!29)I,94^!%&'!.-19+JLX!/-%+017!;9)9-%F294^!4I01!%4!=1(-9!$.-%-.94^!0.+&^!%&'!)+99&!$9%4^!=.I2'!
F9!2(,(-9'!-.!.&9!0I$!$9+!=99HJNC!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LC!@<A!
LD!:9%2-17^!:I&)9+]*+99!\('4!60-!.M!BCDC^!>IFJ!<J!E.J!DDD]BXL^!h!BCT^!DBT!/-%-J!KDOK^!KBDL!bBCDCc_!*..'!8949%+01!60-(.&!?9&-9+^!
+8((&'#$*=$)"6$+,"**-$U8)'4)4*/$J'*2'&($J'*34:4*/:$4/$)"6$;6&-)"#\$;8/26'G%'66$a4<:$7,)$*=$FWBW^!K^!&3&4-&5-6$&)!
1--$5aaM+%0J.+)a=$]0.&-9&-aI$2.%'4aBCDCaCTa0&+m401..2m&I-+(-(.&m$+.)+%,m$+.;(4(.&4m4I,,%+7J$'M!b2%4-!;(4(-9'!3%7!DT^!
BCDDcJ!
LB!@<A!
LK!:9%2-17^!:I&)9+]*+99!\('4!60-!.M!BCDC!h!BTKJ!
LT!EI-+(-(.&%2!/-%&'%+'4!(&!-19!E%-(.&%2!/01..2!<I&01!%&'!/01..2!G+9%HM%4-!>+.)+%,4^!NL!*9'J!89)J!BTXT!b$+.$.49'!f%&J!DK^!
BCDDc!b-.!F9!0.'(M(9'!%-!N!?J*J8J!$-J!BDCc^!&3&4-&5-6$&)!1--$5aa===JM&4JI4'%J).;a0&'aR.;9+&%&09a+9)I2%-(.&4aBCDD]CD]DKJ$'M!
b2%4-!;(4(-9'!3%7!DT^!BCDDcJ!
LU!V&4-(-I-9!.M!39'(0(&9^!+,"**-$>6&-:[$Z84-<4/2$Z-*,R:$=*'$;6&-)"#$1"4-<'6/!bBCCXcJ!
LL!@<A$%-!BUCCJ!/01..24!=(22!%24.!F9!%F29!-.!MI2M(22!-19!F+9%HM%4-!+9eI(+9,9&-!=(-1!&.&]4-%+017!;9)9-%F294J!
LN!@<A!
LO!@<A!!
LX!@<A!%-!BUCC^!BUUTJ!Y19!'%+H!)+99&!4IF)+.I$!0.&-%(&4!F.H!01.7^!F+.00.2(^!0.22%+'!)+99&4^!'%+H!)+99&!29%M7!29--I09^!H%29^!,I4-%+'!
)+99&4^!+.,%(&9!29--I09^!4$(&%01^!-I+&($!)+99&4^!%&'!=%-9+0+944J!Y19!.+%&)9!0%-9).+7!(&02I'94!%0.+&!4eI%41^!FI--9+&I-!4eI%41^!
0%++.-4^!$I,$H(&4^!%&'!4=99-!$.-%-.94J!<9)I,94!(&02I'94!F2%0H!F9%&4^!F2%0H]979'!$9%4^!)%+F%&P.!F9%&4^!)+99&!$9%4^!H('&97!
F9%&4^!29&-(24^!2(,%!F9%&4^!4.7!F9%&4^!4$2(-!$9%4^!%&'!=1(-9!F9%&4J!/-%+017!;9)9-%F294!(&02I'9!0.+&^!)+99&!$9%4^!2(,%!F9%&4^!%&'!



!
DK!! !

C/DB+E3'%&"905#+6&3=3&3)#3+:(13+

<(H9!-19!$9+(.'(0!+9%I-1.+(P%-(.&!.M!-19!M9'9+%2!01(2'!&I-+(-(.&!$+.)+%,4!%01(9;9'!-1+.I)1!-19!::\!60-^!
-19!M9'9+%2!M%+,!F(22!,I4-!F9!+9%I-1.+(P9'!9;9+7!M(;9!79%+4J!Y19!M%+,!F(22!(4!-19!2%+)94-!%&'!,.4-!
(,$.+-%&-!2%=!+92%-(&)!-.!%)+(0I2-I+9!%&'!M..'!$.2(07!%-!-19!M9'9+%2!29;92J!i1(29!(-!'.94!&.-!'(+90-27!%MM90-!
-19!0.&-9&-!.+!MI&'(&)!.M!401..2!,9%24!2(H9!-19!::\!60-^!(-!$2%74!%!,%A.+!+.29!(&!%)+(0I2-I+9!(&!6,9+(0%!
%&'!%&!(&0+9%4(&)27!(,$.+-%&-!+.29!(&!-19!)+.=-1!.M!M%+,!-.!401..2J!Y19!*..'^!?.&49+;%-(.&!%&'!"&9+)7!
60-!.M!BCCO!(4!-19!,.4-!+909&-!(-9+%-(.&!.M!-19!M%+,!F(22J!Y1(4!60-!'(+90-9'!-19!Q/@6!-.!$%44!+9)I2%-(.&4!
9&0.I+%)(&)!(&4-(-I-(.&4!$%+-(0($%-(&)!(&!01(2'!&I-+(-(.&!$+.)+%,4!-.!$I+01%49!2.0%2!%)+(0I2-I+%2!
$+.'I0-4JND!Q&'9+!-1(4!,%&'%-9^!(&!6$+(2!BCDD!-19!Q/@6!+929%49'!%!+I29!%22.=(&)!-1949!(&4-(-I-(.&4!-.!
%$$27!%!)9.)+%$1(0!$+9M9+9&09!(&!-19!$+.0I+9,9&-!.M!I&$+.09449'!2.0%227!)+.=&!%&'!2.0%227!+%(49'!
%)+(0I2-I+%2!$+.'I0-4JNB!Y19!+I29!029%+27!94-%F2(4194!-1%-!)(;(&)!2.0%2!F(''9+4!%&!%';%&-%)9!(&!-19!
$+.0I+9,9&-!$+.0944!M.+!I&$+.09449'!$+.'I0-4!(4!&.-!.&27!29)%2!I&'9+!M9'9+%2!2%=^!FI-!(4!%0-(;927!
9&0.I+%)9'!F7!(-J!

Y19!)9.)+%$1(0!$+9M9+9&09!+I29`4!(,$%0-!(&!3(44(44($$(!,%7!F9!2(,(-9'!'I9!-.!-19!F(''(&)!$+.0944!I49'!
F7!-19!3(44(44($$(!@9$%+-,9&-!.M!"'I0%-(.&`4!4-%-9=('9!$I+01%4(&)!0..$9+%-(;9J!64!'(40I449'!F92.=!(&!
/90-(.&!d^!Z*..'!>I+01%4(&)!>+%0-(094!(&!3(44(44($$(^[!-19!,%A.+(-7!.M!$IF2(0!401..24!(&!3(44(44($$(!
$I+01%49!-19(+!$+.'I09!-1+.I)1!%!4-%-9=('9!$I+01%4(&)!0..$9+%-(;9JNK!i19&!01..4(&)!4I$$2(9+4^!-19!
0..$9+%-(;9!(44I94!%&!(&;(-%-(.&!M.+!%!F('!bV*Gc^!(&!=1(01!4I$$2(9+4!4IF,(-!%!$+(09!$+.$.4%2!M.+!-19!
$+.'I0-JNT!6!4I$$2(9+`4!$+.'I0-!,I4-!4%-(4M7!-19!0..$9+%-(;9`4!4$90(M(0%-(.&4!(&!.+'9+!-.!F9!0.&4('9+9'JNU!
Y1949!4$90(M(0%-(.&4!%+9!'94()&9'!-.!9&4I+9!-1%-!-19!0..$9+%-(;9`4!$+.'I0-4!,99-!.+!9#099'!&%-(.&%2!
eI%2(-7!4-%&'%+'4JNL!64!(4!4-%&'%+'!$+%0-(09!=(-1!V*G4^!1.=9;9+^!-1949!4$90(M(0%-(.&4!$2%7!&.!+.29!(&!-19!
F(''(&)!$+.0944!.I-4('9!.M!'9-9+,(&(&)!=1.!,%7!$%+-(0($%-9!%&'!-19!2.=94-!eI%2(M7(&)!F('!(4!&.+,%227!
%=%+'9'!-19!0.&-+%0-J!Y1(4!(4!(&!0.&-+%4-!-.!%!+9eI94-!M.+!$+.$.4%2!b8*>c^!(&!=1(01!.-19+!0.&4('9+%-(.&4^!
4I01!%4!-19!)9.)+%$1(0!$+.;9&%&09!.M!%!$+.'I0-^!0%&!F9!0.&4('9+9'!=19&!49290-(&)!-19!F('J!G90%I49!V*G4!
'.!&.-!-%H9!M%0-.+4!.-19+!-1%&!$+(09!(&-.!%00.I&-!=19&!'9-9+,(&(&)!-19!=(&&(&)!F('^!(-!=(22!F9!,.+9!
'(MM(0I2-!M.+!(&4-(-I-(.&4!-1%-!I49!V*G4!-.!-%H9!%';%&-%)9!.M!-19!Q/@6`4!&9=!)9.)+%$1(0!$+9M9+9&09!+I29J!
E.&9-192944^!-19!Q/@6!1%4!+90.,,9&'9'!%!0.I$29!.M!,9-1.'4!M.+!(&0.+$.+%-(&)!)9.)+%$1(0!$+9M9+9&09!
(&-.!V*G4J!*(+4-^!%&!V*G!(44I9+!0%&!=+(-9!(&!4$90(M(0%-(.&4!-1%-!%';%&-%)9!2.0%2!4I$$2(9+4JNN!*.+!9#%,$29^!%&!
(44I9+!499H(&)!F('4!.&!%$$294!0.I2'!4$90(M7!-1%-!-19!%$$29!,I4-!F9!$(0H9'!=(-1(&!.&9!'%7!.M!'92(;9+7!.+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=1(-9!$.-%-.94J!Y19!Z.-19+[!0%-9).+7!(&02I'94!Z%22!.-19+!J!J!J!;9)9-%F294^[!(&02I'(&)!-.,%-.94^!-.,%-.!AI(09^!(09F9+)!29--I09^!
)+99&!F9%&4^!%&'!.&(.&4J[!
NC!@<A$%-!BUCCJ!
ND!*..'^!?.&49+;%-(.&!%&'!"&9+)7!60-!.M!BCCO^!>IFJ!<J!DDC]BKT^!h!DDCCB^!DBB!/-%-J!XBK^!DDBU]DDBL!bBCCOcJ!
NB!R9.)+%$1(0!>+9M9+9&09!S$-(.&!M.+!-19!>+.0I+9,9&-!.M!Q&$+.09449'!6)+(0I2-I+%2!>+.'I0-4!(&!?1(2'!EI-+(-(.&!>+.)+%,4^!NL!*9'J!
89)J!BB^LCK!b6$+J!BB^!BCDDcJ!Y1(4!&9=!+I29!'9M(&94!ZI&$+.09449'!M..'4[!%4!M..'4!=1.49!Z(&19+9&-!01%+%0-9+[!%4!%)+(0I2-I+%2!
$+.'I0-4!1%4!&.-!F99&!%2-9+9'J!Y1(4!'9M(&(-(.&!4-(22!%22.=4!<6$(4/4(4:$1%&'2(&)!%&'!$+9$%+%-(.&^!4I01!%4!Z=%41(&)!;9)9-%F294^!
F%))(&)!)+99&4^!FI-019+(&)!2(;94-.0H!%&'!$.I2-+7^!$%4-9I+(P(&)!,(2H^!%&'!$I--(&)!9))4!(&!%!0%+-.&J[!@<A$%-!BB^LCTJ!>I+01%4(&)!
(&4-(-I-(.&4!=(22!F9!)(;9&!-19!%I-1.+(-7!-.!'9M(&9!-19!)9.)+%$1(0!%+9%!0.&4('9+9'!2.0%2J!@<A!R+.I&'!F99M!=(22!F9!0.&4('9+9'!
I&$+.09449'!%4!2.&)!%4!&.!%''(-(;94!.+!$+949+;%-(;94!%+9!%''9'!-.!(-J!@<A!%-!BB^LCUJ!
NK!",%(2!M+.,!@.+.-17!/,(-1^!>+.A90-4!SMM(09+^!SMM(09!.M!?1(2'!EI-+(-(.&^!3(44(44($$(!@9$%+-,9&-!.M!"'I0%-(.&^!-.!%I-1.+!b*9FJ!O^!
BCDDc!b.&!M(29!=(-1!%I-1.+cJ!
NT!Y929$1.&9!(&-9+;(9=!=(-1!>+(40(22%!6,,9+,%&^!:8?'&$&.-9!TJ!
NU!",%(2!M+.,!>+(40(22%!6,,9+,%&^!>+.A90-4!SMM(09+^!@(+90-.+!.M!>I+01%4(&)!%&'!*..'!@(4-+(FI-(.&^!3(44(44($$(!@9$%+-,9&-!.M!
"'I0%-(.&^!-.!%I-1.+!bfI&9!DN^!BCDDc!b.&!M(29!=(-1!%I-1.+cJ!
NL!@<A$
NN!?7&-1(%!<.&)^!J'*,8'6(6/)$I6*2'&?"4,$J'6=6'6/,6$`]7:^!Q/@6!*..'!%&'!EI-+(-(.&!/9+;(09!b*9FJ!D^!BCDDc^!&3&4-&5-6$&)$
1--$5aa===JM&4JI4'%J).;a0&'aR.;9+&%&09a>.2(07]39,.4aBCDDa/>DO]BCDDm.4J$'M$b2%4-!;(4(-9'!3%7!DT^!BCDDcJ!



!
DT!! !

,I4-!1%;9!F99&!1%+;94-9'!=(-1(&!%!09+-%(&!-(,9!$9+(.'JNO!/90.&'^!F(''9+4!=1.!,99-!)9.)+%$1(0!
$+9M9+9&09!)I('92(&94!0.I2'!1%;9!%!$+9]'9-9+,(&9'!%,.I&-!.M!,.&97!'9'I0-9'!M+.,!-19(+!F(''(&)!
$+(09JNX!6&!(44I9+^!M.+!9#%,$29^!0.I2'!'90('9!-1%-!(-!=.I2'!F9!=(22(&)!-.!$%7!%&!%''(-(.&%2!M(;9!'.22%+4!(M!%-!
29%4-!DCC!0+%-94!.M!%$$294!%+9!4.I+09'!2.0%227J!VM!%!4I$$2(9+!4$90(M(94!(&!19+!F('!-1%-!.;9+!DCC!0+%-94!.M!
%$$294!=(22!F9!2.0%227!)+.=&^!M(;9!'.22%+4!=.I2'!-19&!F9!4IF-+%0-9'!M+.,!19+!F(''(&)!$+(09JOC!Y1949!
,9-1.'4!=.I2'!%22.=!%22!$I+01%49+4!-.!%$$27!%!)9.)+%$1(0!$+9M9+9&09^!+9)%+'2944!.M!-19(+!F(''(&)!
$+.0944J!

!

>.!<''9!B271=#,3*A!B7#1+31&,!3*!C3,,3,,3DD3+
+

FG3&G534+

>IF2(0!401..24!(&!3(44(44($$(!0I++9&-27!$+.0I+9!M..'!M+.,!-1+99!'(MM9+9&-!4.I+0945!bDc!-19!3(44(44($$(!
@9$%+-,9&-!.M!"'I0%-(.&`4!b3@"c!4-%-9=('9!$I+01%4(&)!0..$9+%-(;9^!bBc!-19!Q&(-9'!/-%-94!@9$%+-,9&-!
.M!6)+(0I2-I+9`4!bQ/@6c!0.,,.'(-7!$+.)+%,4^!%&'!bKc!(&'9$9&'9&-!'(4-+(FI-.+4JOD!Y1(4!490-(.&!=(22!%24.!
'(40I44!%&.-19+!,9-1.'!.M!$+.0I+9,9&-!$+9;(.I427!I49'!(&!3(44(44($$(5!ZM%+,!'(+90-[!$I+01%4(&)J!Y1(4!
-7$9!.M!$I+01%4(&)^!(&!=1(01!401..2!FI7!%)+(0I2-I+%2!$+.'I0-4!'(+90-27!M+.,!M%+,9+4^!1%4!-+%'(-(.&%227!
F99&!-19!M.0I4!.M!2.0%2!M%+,!-.!401..2!$+.)+%,4JOB!

/.".345*3+6(&#0"75)%+?''93&".5G3+

Y19!3(44(44($$(!@9$%+-,9&-!.M!"'I0%-(.&!b3@"c!.$9+%-94!%!4-%-9=('9!$I+01%4(&)!0..$9+%-(;9JOK!/01..2!
'(4-+(0-4!%+9!&.-!+9eI(+9'!-.!$%+-(0($%-9!(&!-19!$+.)+%,^!%2-1.I)1!%22!FI-!-1+99!'(4-+(0-4!(&!-19!4-%-9!'.JOT!
/01..2!'(4-+(0-4!-1%-!-%H9!$%+-!(&!-19!$+.)+%,!%+9!%F29!-.!.+'9+!.;9+!LUC!M..'!(-9,4!.&2(&9^!=1(01!%+9!
.M-9&!%;%(2%F29!%-!2.=!$+(094!'I9!-.!-19!2%+)9!;.2I,9!.M!M..'!$I+01%49'!-1+.I)1!-19!0..$9+%-(;9JOU!Y19!
$I+01%4(&)!$+.)+%,!1%4!%!0.,$.&9&-!-1%-!(4!,%&'%-.+7!M.+!%22!$%+-(0($%&-4^!0%229'!ZMI22]2(&9^[!%&'!M.I+!
.$-(.&%2!0.,$.&9&-4!-1%-!$%+-(0($%&-4!0%&!A.(&!.&!-.$!.M!-19!ZMI22]2(&9[!$+.)+%,5!F+9%'^!(09!0+9%,^!,(2H^!
%&'!$+.'I09JOL!SM!-19!DXB!401..24!-1%-!$%+-(0($%-9!(&!-19!4-%-9=('9!$I+01%4(&)!$+.)+%,^!DDX!%24.!9290-!
-.!$%+-(0($%-9!(&!-19!.$-(.&%2!$+.'I09!$+.)+%,JON!/01..24!-1%-!$I+01%49!-19(+!$+.'I09!M+.,!-19!
4-%-9=('9!0..$9+%-(;9!%+9!$+(,%+(27!2.0%-9'!(&!+I+%2!%+9%4!%&'!2%0H!%00944!-.!2.0%2!$+.'I09!=1.294%29+4JOO!

64!&.-9'!%F.;9^!-19!4-%-9=('9!$I+01%4(&)!0..$9+%-(;9`4!0I++9&-!F(''(&)!$+.0944!,%H94!(-!'(MM(0I2-!-.!)(;9!
$+9M9+9&09!-.!(&]4-%-9!.+!2.0%2!$+.'I0-4J!V&4-9%'!.M!(44I(&)!+9eI94-4!M.+!$+.$.4%24!b8*>4c!=19&!49290-(&)!
'(4-+(FI-.+4^!3@"!(44I94!(&;(-%-(.&4!M.+!F('4!bV*G4cJOX!V*G4^!I&2(H9!8*>4^!M.0I4!4.2927!.&!$+(0(&)!=19&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NO!@<A$$
NX!@<A$
OC!Y19!M(;9!'.22%+4!=.I2'!.&27!F9!'9'I0-9'!(&!.+'9+!-.!'9-9+,(&9!-19!=(&&(&)!F(''9+!%&'!=.I2'!&.-!%MM90-!-19!%0-I%2!$+(09!$%('!
-.!%!F(''9+J!@<A!!!
OD!Y929$1.&9!(&-9+;(9=!=(-1!>+(40(22%!6,,9+,%&^!:8?'&!&.-9!TJ!
OB!G9--7!VPI,(!9-!%2J^!%&'($)*$+,"**-$J'*2'&(:[$P^?-*'4/2$)"6$T*-6$*=$T624*/&--#GZ&:6<$%**<$L4:)'458)*':$4/$7-)6'/&)436$72'4=**<$
U6)0*'R:^!BN!6R8V?J!:Q3J!d6<Q"/!KKU^!KKL!bBCDCcJ!
OK!3(44(44($$(!SMM(09!.M!:9%2-17!/01..24^!;*0$)*$b*4/$)"6$J8',"&:4/2$J'*2'&(^!&3&4-&5-6$&)$
1--$5aa===J19%2-17401..24,4J.+)a&I-+(-(.&m49+;(094aA.(&(&)m$I+01%4(&)J1-,!b2%4-!;(4(-9'!3%7!DT^!BCDDcJ!
OT!Y929$1.&9!(&-9+;(9=!=(-1!>+(40(22%!6,,9+,%&^!:8?'&!&.-9!TJ!
OU!3(44(44($$(!SMM(09!.M!:9%2-17!/01..24^!;*0$)*$b*4/$)"6$J8',"&:4/2$J'*2'&(^!:8?'&!&.-9!OKJ!
OL!Y929$1.&9!(&-9+;(9=!=(-1!>+(40(22%!6,,9+,%&^!:8?'&!&.-9!TJ!
ON!",%(2!M+.,!@.+.-17!/,(-1^!:8?'&!&.-9!NKJ!
OO!Y929$1.&9!(&-9+;(9=!=(-1!>+(40(22%!6,,9+,%&^!:8?'&!&.-9!TJ!
OX!@<A!



!
DU!! !

'9-9+,(&(&)!-19!=(&&(&)!F('!%&'!'.!&.-!-%H9!(&-.!%00.I&-!.-19+!0.&4('9+%-(.&4^!4I01!%4!-19!%,.I&-!.M!
2.0%2!M..'!-1%-!=(22!F9!I49'J!64!'(40I449'!%F.;9!(&!/90-(.&!d^!-19!Q/@6!1%4!+90.,,9&'9'!-=.!'(MM9+9&-!
,9-1.'4!M.+!(&0.+$.+%-(&)!%!)9.)+%$1(0!$+9M9+9&09!(&-.!V*G4J!Y1949!,9-1.'4!=(22!F9!MI+-19+!'(40I449'!(&!
/90-(.&!Vq^!Z890.,,9&'%-(.&4J[!

";9&!(M!3@"!=9+9!-.!)(;9!$+9M9+9&09!-.!'(4-+(FI-.+4!I4(&)!2.0%2!$+.'I0-4!'I+(&)!-19!F(''(&)!$+.0944^!(-4!
09+-(M(0%-(.&!+9eI(+9,9&-4!=.I2'!9#02I'9!,.4-!3(44(44($$(!M%+,9+4J!3@"!+9eI(+94!-1%-!$+.'I09!
$I+01%49'!M+.,!'(4-+(FI-.+4!-1+.I)1!(-4!F('!474-9,!,I4-!1%;9!$+..M!.M!4I00944MI2!0.,$29-(.&!.M!%!-1(+'!
$%+-7!%I'(-!I4(&)!&%-(.&%227!+90.)&(P9'!09+-(M(0%-(.&!4-%&'%+'4^!4I01!%4!R..'!6)+(0I2-I+%2!>+%0-(094aR..'!
:%&'2(&)!>+%0-(094^!/r*!BCCC^!.+!V/S!BBCCC^!%,.&)!.-19+4JXC!!

S&9!.M!-19!,.4-!0.,,.&27!I49'!%I'(-!$+.)+%,4!(4!R..'!6)+(0I2-I+%2!>+%0-(094!bR6>c!%&'!R..'!:%&'2(&)!
>+%0-(094!bR:>c^!=1(01!(4!%24.!+9eI(+9'!M.+!$+.'I09!$I+01%494!-1+.I)1!-19!@9$%+-,9&-!.M!@9M9&49!*+941!
>+.)+%,!b'(40I449'!F92.=cJXD!R6>!%&'!R:>!%+9!-..24!(&-9&'9'!-.!9&4I+9!-1%-!M%+,9+4!%&'!M..'!
$+.0944.+4!%+9!I4(&)!-19!F94-!%;%(2%F29!,9-1.'4!-.!H99$!M..'!$+.'I0-4!4%M9!M+.,!M..'F.+&9!(22&94494J!
Y19!Q/@6`4!6)+(0I2-I+%2!3%+H9-(&)!/9+;(09!bQ/@6a63/c!;9+(M(94!-1%-!$+.'I09+4!,99-!R6>!%&'!R:>!
4-%&'%+'4!F%49'!.&!%'19+9&09!-.!-19!*..'!%&'!@+I)!6',(&(4-+%-(.&!b*@6c!RI('9!-.!3(&(,(P9!3(0+.F(%2!
*..'!/%M9-7!:%P%+'4!M.+!*+941!*+I(-4!%&'!d9)9-%F294JXB!R6>!%$$+%(494!M%+,!$+%0-(094!=1(29!R:>!
9#%,(&94!$+%0-(094!%-!$%0H(&)!M%0(2(-(94^!4-.+%)9!M%0(2(-(94^!%&'!=1.294%29!'(4-+(FI-(.&!09&-9+4JXK!!

R6>aR:>!09+-(M(0%-(.&!(4!.$-(.&%2!%&'!(&'(;('I%24!.+!0.,$%&(94!%$$27(&)!M.+!09+-(M(0%-(.&!,I4-!$%7!%22!
%44.0(%-9'!9#$9&494!b(&02I'(&)!)9--(&)!-19!M%+,!.I-M(--9'!4.!-1%-!(-!0%&!$%44!-19!09+-(M(0%-(.&!$+.0944!%&'!
$%7(&)!M.+!-19!09+-(M(0%-(.&!(-492McJXT!@I9!-.!-19!M(40%2!FI+'9&!%&'!-19!$9+09$-(.&!-1%-!-19!09+-(M(0%-(.&!
$+.0944!(4!0.,$29#^!M9=!4,%22!.+!,(']4(P9'!M%+,4!%+9!R6>aR:>!09+-(M(9'J!V&!3(44(44($$(^!.&27!-1(+-7]-1+99!
M%+,4!%+9!09+-(M(9'!%&'!-=9&-7]-1+99!.M!-1949!%+9!.&27!09+-(M(9'!M.+!F2I9F9++(94JXU!

C/DB+?'--'*5.<+6&'%&"-7+

3@"!%24.!.+'9+4!M..'!-1+.I)1!-19!Q/@6!0.,,.'(-7!$+.)+%,4^!(&02I'(&)!-19!E%-(.&%2!/01..2!<I&01!
$+.)+%,^!-19!*+941!*+I(-!%&'!d9)9-%F29!>+.)+%,^!%&'!-19!@9$%+-,9&-!.M!@9M9&49!*+941!*+I(-!%&'!
d9)9-%F29!>+.)+%,JXL!Y19!E%-(.&%2!/01..2!<I&01!$+.)+%,!(4!-19!Q/@6`4!,%(&!401..2!,9%2!$+.)+%,^!
$+.;('(&)!0%41!4IF4('(94!%&'!'.&%-9'!0.,,.'(-(94!-.!$%+-(0($%-(&)!401..24JXN!Y19!*+941!*+I(-!%&'!
d9)9-%F29!>+.)+%,!$+.;('94!401..24!=(-1!M+I(-!%&'!;9)9-%F29!4&%0H4!-.!'(4-+(FI-9!-.!01(2'+9&!=(-1.I-!
01%+)9JXO!Y19!@9$%+-,9&-!.M!@9M9&49!b@.@c!*+941!*+I(-!%&'!d9)9-%F29!>+.)+%,!b*+941!>+.)+%,c!%24.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XC!",%(2!M+.,!>+(40(22%!6,,9+,%&^!>+.A90-4!SMM(09+^!@(+90-.+!.M!>I+01%4(&)!%&'!*..'!@(4-+(FI-(.&^!3(44(44($$(!@9$%+-,9&-!.M!
"'I0%-(.&^!-.!%I-1.+!b3%7!BU^!BCDDc!b.&!M(29!=(-1!%I-1.+cJ!
XD!@<A$
XB!Q/@6!6)+(0I2-I+%2!3%+H9-(&)!/9+;(09^!I'&<4/2\$16')4=4,&)4*/$&/<$Y6'4=4,&)4*/^!&3&4-&5-6$&)$
1--$5aa===J%,4JI4'%J).;a63/;DJCa%,4JM9-01Y9,$2%-9@%-%J'.W-9,$2%-9sY9,$2%-9El$%)9sR6>R:>6I'(-d9+(M(0%-(.&>+.)+%
,!b2%4-!;(4(-9'!3%7!DT^!BCDDcJ!
XK!@<A!
XT!+66$4<J!
XU!Q/@6!6)+(0I2-I+%2!3%+H9-(&)!/9+;(09^$I7JEI;J$78<4)$Y6'4=4,&)4*/$J'*2'&($>4::4::4??4^!&3&4-&5-6$&)$
1--$5aa===J%,4JI4'%J).;a63/;DJCa)9-M(29W'@.0E%,9s/Y"<>8@?UCONOBL!b2%4-!;(4(-9'!3%7!DT^!BCDDc_!-1(4!0.I&-!9#02I'94!-=.!
M%0(2(-(94!192'!F7!620.+&!/-%-9!Q&(;9+4(-7J!
XL!3(44(44($$(!SMM(09!.M!:9%2-17!/01..24^!;*0$)*$b*4/$)"6$J8',"&:4/2$J'*2'&(^!:8?'&!&.-9!OKJ!
XN!Q/@6!*..'!%&'!EI-+(-(.&!/9+;(09^!U&)4*/&-$+,"**-$Q8/,"$J'*2'&(^!&3&4-&5-6$&)!1--$5aa===JM&4JI4'%J).;a0&'a2I&01a!b2%4-!
;(4(-9'!3%7!DT^!BCDDcJ!
XO!Q/@6!"0.&.,(0!8949%+01!/9+;(09^!1"4-<$U8)'4)4*/$J'*2'&(:[$9+L7$%'84)$&/<$Y626)&5-6$J'*2'&(^!&3&4-&5-6$&)$
1--$5aa===J9+4JI4'%J).;aF+(9M(&)a01(2'&I-+(-(.&aM+I(-%&';9)9-%F29$(2.-J1-,!b2%4-!;(4(-9'!3%7!DT^!BCDDcJ!



!
DL!! !

.MM9+4!401..24!M+I(-4!%&'!;9)9-%F294^!1.=9;9+!(-4!$+.'I09!(4!)9&9+%227!I49'!M.+!401..2!2I&01!$+.)+%,4JXX!
Y19!E%-(.&%2!/01..2!<I&01!>+.)+%,!(4!-19!.&27!Q/@6!0.,,.'(-7!$+.)+%,!-1%-!'.94!&.-!$+.;('9!M+941!
$+.'I09JDCC!

@.@!.$9+%-94!%!&%-(.&%2!474-9,!+I&!-.!$I+01%49!%&'!'(4-+(FI-9!M+941!$+.'I09!-.!,(2(-%+7!(&4-%22%-(.&4^!
*9'9+%2!$+(4.&4^!%&'!;9-9+%&4!1.4$(-%24JDCD!/(&09!-19!,(']DXXC4^!4-%-9!%)9&0(94!%&'!2.0%2!401..2!'(4-+(0-4!
1%;9!F99&!%F29!-.!$+.0I+9!M+941!M+I(-4!%&'!;9)9-%F294!M+.,!@.@!-1+.I)1!-19!*+941!>+.)+%,JDCB!/01..2!
'(4-+(0-4!.+!4-%-9!%)9&0(94!$2%09!.+'9+4!=(-1!+9)(.&%2!;9&'.+4^!=1.!(&!-I+&!'92(;9+!-19!M+I(-4!%&'!
;9)9-%F294!'(+90-27!-.!401..24JDCK!600.+'(&)!-.!-19!Q/@6^!4-%-9!9'I0%-(.&!'9$%+-,9&-4!%&'!2.0%2!401..24!
'(4-+(0-4!$%+-(0($%-9!(&!-19!*+941!>+.)+%,!F90%I49!(-!.MM9+4!%!=('9!49290-(.&!.M!)..'!eI%2(-7!$+.'I09!%&'!
M+9eI9&-!'92(;9+(94!%-!%!+9%4.&%F29!0.4-JDCT!Y19!@.@!*+941!>+.)+%,!1.I494!3(44(44($$(`4!.&27!M%+,!-.!
401..2!(&(-(%-(;9J!

3@"!%&'!-19!3(44(44($$(!@9$%+-,9&-!.M!6)+(0I2-I+9!%&'!?.,,9+09!b3@6?c!1%;9!.MM9+9'!2.0%227!+%(49'!
$+.'I09!-1+.I)1!-19!@.@!*+941!>+.)+%,!4(&09!BCCBJDCU!SM!-19!gBJU!,(22(.&!4$9&-!F7!-19!@S@!*+941!
>+.)+%,!(&!3(44(44($$(!'I+(&)!-19!BCCX!p!BCDC!401..2!79%+^!gBXT^TNC!=%4!4$9&-!.&!(&]4-%-9!$+.'I09!
-1+.I)1!-19(+!M%+,!-.!401..2!$+.)+%,JDCL!";9+7!4(#!,.&-14^!3@"!49&'4!3@6?!%!2(4-!.M!$+.'I09!-1%-!=(22!
F9!$I+01%49'!F7!401..24!.;9+!%!4IF49eI9&-!4(#],.&-1!$9+(.'JDCN!3@6?!-19&!0.&-%0-4!3(44(44($$(!
M%+,9+4!-1%-!,()1-!F9!%F29!-.!$+.;('9!4.,9!.M!-19!$+.'I09JDCO!<(H9!-19!$+.'I09!$I+01%49'!F7!-19!
4-%-9=('9!0..$9+%-(;9^!$+.'I09!$I+01%49'!-1+.I)1!-19!@.@!*+941!>+.)+%,!,I4-!F9!1%;9!$+..M!.M!%!
-1(+'!$%+-7!%I'(-(&)J!V&!-1(4!0%49^!$+.'I09!-1+.I)1!-1(4!$+.)+%,!,I4-!F9!R6>aR:>!09+-(M(9'JDCX!
>%+-(0($%-(&)!)+.=9+4!,I4-!%24.!F+(&)!-19(+!$+.'I09!-.!f%0H4.&!-.!F9!(&4$90-9'!%&'!-19&!'(4-+(FI-9'!F7!
-19!4-%-9!-.!-19!401..2!'(4-+(0-4^!MI+-19+!%''(&)!-.!-19(+!0.4-4JDDC!64!%!+94I2-^!.&27!2%+)9!M%+,4!%+9!(&;.2;9'!
=(-1!-1(4!$+.)+%,J!

H)*393)*3).+D57.&5I(.'&7+

3(44(44($$(!401..24!0%&!%24.!$I+01%49!M..'!M+.,!&%-(.&%2!.+!+9)(.&%2!'(4-+(FI-.+4J!@(4-+(FI-.+4!%+9!
FI4(&94494!=(-1!=%+91.I494!%&'!-+I0H4!-1%-!4-.+9!%&'!4922!$+.'I0-4!-.!M..'!49+;(09!0I4-.,9+4!4I01!%4!
+94-%I+%&-4^!1.4$(-%24^!%&'!.M!0.I+49^!401..24JDDD!3.4-!401..24!&%-(.&=('9!+909(;9!-19!FI2H!.M!-19(+!M..'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XX!+66$Q/@6!*..'!%&'!EI-+(-(.&!/9+;(09^!L6?&')(6/)$*=$L6=6/:6$%'6:"$%'84)$&/<$Y626)&5-6$J'*2'&(^!&3&4-&5-6$&)!
1--$5aa===JM&4JI4'%J).;aM''a$+.)+%,4a'.'a@S@m*+941*+I(-%&'d9)9-%F29>+.)+%,BCDDJ$'M!b2%4-!;(4(-9'!3%7!DT^!BCDDcJ$
DCC!3(44(44($$(!SMM(09!.M!:9%2-17!/01..24^!;*0$)*$b*4/$)"6$J8',"&:4/2$J'*2'&(^!:8?'&!&.-9!XLJ!
DCD!Q/@6!*..'!%&'!EI-+(-(.&!/9+;(09^!L6?&')(6/)$*=$L6=6/:6$%'6:"$%'84)$&/<$Y626)&5-6$J'*2'&(^!:8?'&$&.-9!XXJ!
DCB!@<A!
DCK!@<A_!Y929$1.&9!(&-9+;(9=!=(-1!>+(40(22%!6,,9+,%&^!:8?'&!&.-9!TJ!
DCT!Q/@6!*..'!%&'!EI-+(-(.&!/9+;(09^!L6?&')(6/)$*=$L6=6/:6$%'6:"$%'84)$&/<$Y626)&5-6$J'*2'&(^!:8?'&!&.-9!XXJ!
DCU!E%-(.&%2!*%+,!-.!/01..2!E9-=.+H^!>4::4::4??4$J'*=4-6^$&3&4-&5-6$&)$1--$5aa===JM%+,-.401..2J.+)a4-%-9]1.,9J$1$W('sUN!b2%4-!
;(4(-9'!3%7!DT^!BCDDcJ!
DCL!6'%,4!>+.'I09^!-19!$+(,9!;9&'.+!M.+!@S@!(&!3(44(44($$(^!$I+01%49'!-=92;9!'(MM9+9&-!$+.'I0-4!M+.,!3(44(44($$(!)+.=9+4!(&!
-19!BCCX!p!BCDC!401..2!79%+5!F2I9F9++(94^!F+.00.2(!0+.=&4^!0%FF%)9^!42(09'!0I0I,F9+4^!9))$2%&-^!4.I-19+&!$9%4^!F922!$9$$9+4^!
4=99-!$.-%-.94^!7922.=!4eI%41^!)+%$9!-.,%-.94^!%&'!499'2944!=%-9+,92.&4J!fI4-!-1+99!.M!-1.49!0+.$4^!F2I9F9++(94^!4=99-!
$.-%-.94^!%&'!499'2944!=%-9+,92.&4^!%00.I&-9'!M.+!.;9+!UCj!.M!6'%,4`!(&]4-%-9!$I+01%494J!",%(2!M+.,!>+(40(22%!6,,9+,%&^!
:8?'&!&.-9!LJ!
DCN!Y929$1.&9!(&-9+;(9=!=(-1!6&'7!>+.449+^!:8?'&!&.-9!OJ!
DCO!@<A!
DCX!@<A!
DDC!@<A!
DDD!6!0.&0(49!%&'!(&M.+,%-(;9!(&-+.'I0-(.&!-.!-19!'(4-+(FI-(.&!FI4(&944!0%&!F9!M.I&'!(&!f%&9-!>.$$9&'(90H`4!%'66$%*'$7--[$%4^4/2$
+,"**-$%**<$4/$7(6'4,&J!f6E"Y!>S>>"E@V"?\^!*8""!*S8!6<<5!*VqVER!/?:SS<!*SS@!VE!63"8V?6^!:8?'&$&.-9!KX^!%-$DCO]DDCJ!



!
DN!! !

M+.,!.&9!.+!-=.!'(4-+(FI-.+4JDDB!V&!3(44(44($$(^!1.=9;9+^!%22!FI-!-1+99!401..24!)9-!-19(+!9&-+994!M+.,!-19!
4-%-9=('9!$I+01%4(&)!0..$9+%-(;9JDDK!E.&9-192944^!%!4()&(M(0%&-!&I,F9+!.M!$IF2(0!401..24!(&!3(44(44($$(!
$I+01%49!4.,9!M..'!M+.,!'(4-+(FI-.+4JDDT!i19&!(-!0.,94!-.!$+.'I09^!%2,.4-!TCj!.M!3(44(44($$(!$IF2(0!
401..24!.$-!-.!FI7!M+.,!'(4-+(FI-.+4JDDU!

,"&-+D5&3#.+6(&#0"75)%+

*%+,!-.!401..2!9MM.+-4!%+.I&'!-19!&%-(.&!)9&9+%227!M.0I4!.&!M%+,!'(+90-!$I+01%494^!(&!=1(01!401..24!FI7!
'(+90-27!M+.,!M%+,9+4!=(-1.I-!%&7!(&-9+,9'(%+(94J!DDL!G.-1!(&'9$9&'9&-!'(4-+(FI-.+4!%&'!-19!4-%-9=('9!
$I+01%4(&)!$+.)+%,!)(;9!401..2!'(4-+(0-4!-19!M29#(F(2(-7!-.!$I+01%49!$+.'I0-4!'(+90-27!M+.,!2.0%2!M%+,9+4^!
79-!4-%-9!401..2!.MM(0(%24!%&'!2.0%2!M%+,!-.!401..2!&9-=.+H!+9$+949&-%-(;94!%+9!I&%=%+9!.M!%&7!401..24!(&!
3(44(44($$(!0I++9&-27!'.(&)!4.JDDN!*%+,!'(+90-!$I+01%494!F9&9M(-!4,%22!%&'!,('4(P9'!M%+,9+4!F7!)(;(&)!
-19,!%00944!-.!%!2%+)9^!4-%F29!,%+H9-!(&!=1(01!-197!0%&!)9-!%!1()19+!'.22%+!;%2I9!$9+!(-9,!-1%&!-197!
=.I2'!+909(;9!M+.,!'(4-+(FI-.+4JDDO!Y197!%24.!)(;9!401..24!%&!.$$.+-I&(-7!-.!9'I0%-9!01(2'+9&!%F.I-!2.0%2!
%)+(0I2-I+9^!4(&09!-19!401..2!'(4-+(0-!=.I2'!F9!$%+-&9+9'!=(-1!2.0%2!M%+,9+4JDDX!Y1I4^!M%+,!'(+90-!
$I+01%4(&)!(4!.&9!.M!-19!4-+.&)94-!=%74!-.!(,$29,9&-!M%+,!-.!401..2!$+.)+%,4!(&!401..24J!E.&9-192944^!
(-!(4!(,$.+-%&-!-.!0.&4('9+!.-19+!=%74!-.!(&-9)+%-9!M%+,!-.!401..2!(&-.!%!401..2`4!$I+01%4(&)!$+%0-(094J!64!
=(22!F9!'(40I449'!(&!/90-(.&!dVV^!ZV,$29,9&-(&)!*%+,!-.!/01..2^[!(&0+9%4(&)!-19!%,.I&-!.M!2.0%2!M..'!
$I+01%49'!F7!M..'!'(4-+(FI-.+4!0%&!%24.!F9!%&!9MM90-(;9!=%7!M.+!401..24!-.!(&(-(%-9!.+!9#$%&'!M%+,!-.!
401..2!$+.)+%,4J!

;'4+D'+@'&-"1+/#0''17+5)+85775775995+6(&#0"73+,''*J+

Y19!$I+01%4(&)!$%--9+&4!.M!-1+99!17$.-19-(0%2!401..2!'(4-+(0-4!%+9!'940+(F9'!F92.=!(&!.+'9+!-.!MI+-19+!
(22I4-+%-9!-19!$I+01%4(&)!474-9,!(&!3(44(44($$(!%&'!-.!9#$2.+9!-19!-7$94!.M!(44I94!3(44(44($$(!401..2!
'(4-+(0-4!M%09!=19&!'90('(&)!1.=!-.!$I+01%49!M..'J!!

+,"**-$L4:)'4,)$7$

/01..2!@(4-+(0-!6!(4!2.0%-9'!(&!%&!(4.2%-9'!+I+%2!0.I&-7!=(-1.I-!%&7!2.0%2!$+.'I09!;9&'.+4J!V-!$%+-(0($%-94!
(&!-19!ZMI22]2(&9[!4-%-9=('9!$I+01%4(&)!0..$9+%-(;9!%4!=922!-19!M.I+!.$-(.&%2!$+.)+%,4!-.!4%;9!.&!
%',(&(4-+%-(;9!9#$9&494!%&'!F90%I49!(&'9$9&'9&-!;9&'.+4!0%&&.-!49+;(09!-19!%+9%!=(-1.I-!01%+)(&)!
$+.1(F(-(;927!1()1!+%-94J!V&!%''(-(.&^!,.+9!-1%&!BCj!.M!(-4!M..'!b,.+9!-1%&!-19!&%-(.&%2!%;9+%)9c!(4!
4I$$2(9'!-1+.I)1!M9'9+%2!0.,,.'(-7!$+.)+%,4!b(&02I'(&)!@.@!*+941!>+.)+%,cJ!Y19!0.,,.'(-7!
$+.)+%,4!%22.=!-19!401..2!'(4-+(0-!-.!4-+9-01!(-4!40%+09!MI&'4J!@94$(-9!%!2%0H!.M!2.0%2!$+.'I09!;9&'.+4^!
/01..2!@(4-+(0-!6!(4!4I++.I&'9'!F7!M%+,2%&'^!,%H(&)!(-!('9%2!M.+!ZM%+,!'(+90-[!M%+,!-.!401..2!$+.)+%,4J!

+,"**-$L4:)'4,)$Z$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DDB!@<A$%-!DCOJ!
DDK!Y929$1.&9!(&-9+;(9=!=(-1!>+(40(22%!6,,9+,%&^!:8?'&!&.-9!TJ!
DDT!@<A$
DDU!",%(2!M+.,!@.+.-17!/,(-1^!:8?'&!&.-9!NKJ!
DDL!*%+,!-.!401..2!$+.)+%,4!0%&!I49!2.0%2!M..'!$I+01%49'!M+.,!'(4-+(FI-.+4!.+^!%4!'(40I449'!F92.=^!4-%-9=('9!$I+01%4(&)!
0..$9+%-(;94_!G9--7!VPI,(!9-!%2J^!:8?'&!&.-9!OB^!%-!KKLJ!
DDN!@<A_!Y929$1.&9!(&-9+;(9=!=(-1!R279&!:.2,94^!"#90I-(;9!@(+90-.+^!E9=!E.+-1!*2.+('%!?..$9+%-(;9!644.0(%-(.&!bf%&J!KD^!BCDDc_!
V&-9+;(9=!=(-1!@%&(92!Y9%)I9^!6)+(FI4(&944!3%&%)9,9&-!/$90(%2(4-^!3(44(44($$(!644.0(%-(.&!.M!?..$9+%-(;94^!(&!f%0H4.&^!3(44J!
b3%+J!DD^!BCDDcJ!
DDO!3%+H!d%22(%&%-.4!9-!%2J^!%&'(G)*G:,"**-[$+)'&)6246:$=*'$9'5&/$;6&-)"\$1*(5&)4/2$+?'&0-\$&/<$P:)&5-4:"4/2$&$1*((8/4)#$%**<$
+#:)6(:$7??'*&,"^!BK!fJ!><6EJ!"@Q?J!6E@!8"/J!TDT^!TDU!bBCCTcJ!
DDX!G9--7!VPI,(!9-!%2J^!:8?'&!&.-9!OB^!%-!KKLJ!



!
DO!! !

/01..2!@(4-+(0-!G`4!F.I&'%+(94!9&0.,$%44!$%+-4!.M!%!,(#9'](&0.,9!%+9%!=(-1!%!0.,F(&9'!$.$I2%-(.&!.M!
.;9+!UC^CCC!+94('9&-4!%&'!%!2.0%2!I&(;9+4(-7J!Y19!'(4-+(0-!$%+-(0($%-94!(&!-19!MI22]2(&9!$I+01%4(&)!$+.)+%,!
%4!=922!%4!-19!F+9%'^!,(2H^!%&'!(09!0+9%,!.$-(.&%2!$I+01%4(&)!$+.)+%,4!F90%I49!(-!F9&9M(-4!M+.,!-19!
0..$9+%-(;94`!2.=!$+(094!%&'!0.&;9&(9&-!.+'9+(&)!474-9,J!V-!$I+01%494!,.4-!.M!(-4!$+.'I09!M+.,!%!2.0%2!
'(4-+(FI-.+^!=(-1!=1.,!(-!1%4!1%'!%!2.&)!+92%-(.&41($J!V-!%24.!+909(;94!%F.I-!DUj!.M!(-4!M..'!M+.,!-19!
&%-(.&%2!0.,,.'(-7!$+.)+%,4^!%2-1.I)1!(-4!401..2!M..'!49+;(09!'(+90-.+!(4!4.,9-(,94!I&4%-(4M(9'!=(-1!
-19!eI%2(-7!.M!$+.'I09!-197!+909(;9!-1+.I)1!-19!$+.)+%,4J!Y19!401..2!M..'!49+;(09!'(+90-.+!H&.=4!%!M9=!
M%+,9+4!(&!-19!%+9%!(&-9+94-9'!(&!4922(&)!$+.'I09!-.!1(4!'(4-+(0-^!FI-!%!FI47!=.+H!4019'I29!%&'!0.&09+&4!
%F.I-!M..'!4%M9-7!H99$!1(,!M+.,!9#$9+(,9&-(&)J!

+,"**-$L4:)'4,)$1$

/01..2!@(4-+(0-!?!49+;94!-9&4!.M!-1.I4%&'4!.M!4-I'9&-4!(&!%!2%+)9!I+F%&!%+9%J!6&!.;9+=192,(&)!,%A.+(-7!
.M!(-4!4-I'9&-!$.$I2%-(.&!eI%2(M(94!M.+!M+99!.+!+9'I09']$+(09!2I&0194^!%&'!%4!%!+94I2-!(-!+909(;94!%!1()19+!
0%41!+9(,FI+49,9&-!$9+!,9%2!M+.,!-19!M9'9+%2!).;9+&,9&-!-1%&!,%&7!.-19+!'(4-+(0-4J!E.&9-192944^!(-4!
401..2!M..'!49+;(09!'(+90-.+!M%094!49;9+9!FI')9-%+7!0.&4-+%(&-4J!V-!-%H94!$%+-!(&!-19!4-%-9=('9!MI22]2(&9^!
,(2H!%&'!'%(+7!$I+01%4(&)!$+.)+%,4!%&'!$I+01%494!(-4!F+9%'!%&'!$+.'I09!M+.,!%&!(&'9$9&'9&-!
'(4-+(FI-.+!=1.!(4!%F29!-.!4I$$27!(-4!2%+)9!4-I'9&-!$.$I2%-(.&!eI(0H27!%&'!019%$27J!V-!I-(2(P94!-19!&%-(.&%2!
0.,,.'(-7!$+.)+%,4!%4!=922^!=1(01!4I$$2(94!(-4!4-I'9&-4!=(-1!M+I(-!%&'!;9)9-%F29!4&%0H4^!%4!=922!%4!
,9%-^!'%(+7^!.(2^!%&'!)+%(&!$+.'I0-4J!6F.I-!BCj!.M!(-4!M..'!(4!4.I+09'!M+.,!-19!&%-(.&%2!0.,,.'(-7!
$+.)+%,4J!?.,,I&(-7!,9,F9+4!%&'!2.0%2!&.&$+.M(-4!1%;9!+909&-27!F9)I&!-.!9#$+944!(&-9+94-!(&!
(,$+.;(&)!-19!&I-+(-(.&%2!;%2I9!.M!-19!'(4-+(0-`4!M..'J!V-4!M..'!49+;(09!'(+90-.+!=.I2'!2(H9!-.!49+;9!
19%2-17^!2.0%2!M..'^!1.=9;9+!%22!.M!-19!M..'!M.+!-19!'(4-+(0-!(4!$+9$%+9'!(&!.&9!2%+)9!09&-+%2!H(-019&^!=1(01!
,%H94!-1(4!01%229&)(&)^!%&'!-19!'(4-+(0-!1%4!2(--29!,.&97!-.!4$%+9!.&!$(2.-!$+.)+%,4J!

!

>-.!E#773&7,!+'!<#76!+'!51=''%!!
!!
Y1(4!490-(.&!$+.;('94!%!F+(9M!.;9+;(9=!.M!-19!F%++(9+4!M%0(&)!M%+,!-.!401..2!9MM.+-4!(&!3(44(44($$(J!/90-(.&!
dVV!0.&-%(&4!0%49!4-I'(94!'9-%(2(&)!1.=!M%+,!-.!401..2!1%4!F99&!(,$29,9&-9'!(&!.-19+!+9)(.&4!M%0(&)!
4(,(2%+!1I+'294^!%&'!)(;94!+90.,,9&'%-(.&4!.&!1.=!4-%-9!).;9+&,9&-!%&'!&.&$+.M(-!.+)%&(P%-(.&4!0%&!
%''+944!-1949!F%++(9+4!%&'!-19+9F7!9&0.I+%)9!-19!)+.=-1!.M!M%+,!-.!401..2!(&!3(44(44($$(J!

+(&--$&/<$(4<G:4D6<$=&'(6':$<*$/*)$"&36$)"6$6S84?(6/)$)*$?'*,6::$&/<$<6-436'$)"64'$?'*<8,):$

*%+,!-.!401..2!$+.)+%,4!+927!.&!1%;(&)!2.0%2!M..'!'92(;9+9'!-.!401..24!(&!%!0.4-]9MM(0(9&-!,%&&9+J!
V&'(;('I%2!M%+,9+4^!1.=9;9+^!)9&9+%227!'.!&.-!1%;9!-19!+94.I+094!-.!'92(;9+!-19(+!$+.'I0-!-.!2.0%2!
401..24!(&!%!0.4-]9MM90-(;9!=%7J!*I+-19+^!401..24!%+9!,.+9!2(H927!-.!$I+01%49!2.0%2!$+.'I0-4!(M!-197!%+9!
$+.09449'JDBC!Y1(4!0+9%-94!%''(-(.&%2!9#$9&494!M.+!-19!M%+,9+^!$%+-(0I2%+27!(M!-19+9!%+9!&.!2.0%2!$+.0944(&)!
M%0(2(-(94J!

%&'(6':$&/<$=**<$:6'34,6$<4'6,)*':$=4/<$4)$<4==4,8-)$)*$,*((8/4,&)6$04)"$6&,"$*)"6'$

Y19+9!%+9!0I++9&-27!&.!$+.)+%,4!0.&&90-(&)!M%+,9+4!%&'!401..2!M..'!49+;(09!'(+90-.+4!(&!3(44(44($$(J!
Y1(4!,%H94!(-!'(MM(0I2-!M.+!M%+,9+4!%&'!M..'!49+;(09!'(+90-.+4!(&-9+94-9'!(&!M%+,!-.!401..2!-.!M(&'!9%01!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DBC!+66$f.6&&&9!G9+H9&H%,$^!>&R4/2$)"6$%&'(E+,"**-$1*//6,)4*/[$C??*')8/4)46:$&/<$Z&''46':$)*$I'6&)6'$9:6$*=$Q*,&--#G2'*0/$
J'*<8,6$4/$J85-4,$+,"**-:^!<9.$.2'!?9&-9+!M.+!/I4-%(&%F29!6)+(0I2-I+9^!BC^$&3&4-&5-6$&)!
===J29.$.2'J(%4-%-9J9'Ia+949%+01a,%+H9-(&)mM(294a3(&&94.-%J$'M!b2%4-!;(4(-9'!3%7!DT^!BCDDcJ!



!
DX!! !

.-19+^!(,$9'(&)!-19!'9;92.$,9&-!.M!&9=!M%+,!-.!401..2!$+.)+%,4J!64!'(40I449'!F92.=^!4I00944MI2!M%+,!
-.!401..2!9MM.+-4!).!-.!)+9%-!29&)-14!-.!FI(2'!+92%-(.&41($4!F9-=99&!M%+,9+4!%&'!401..24J!

>*:)$:,"**-$=**<$:6'34,6$<4'6,)*':$4/$>4::4::4??4$<*$/*)$"&36$&/#$6^?6'46/,6$?8',"&:4/2$
?'*<8,):$<4'6,)-#$='*($2'*06':$

>+(;%-9!'(4-+(FI-.+4!%&'!-19!4-%-9=('9!$I+01%4(&)!0..$9+%-(;9!=.+H!-.!,%H9!M..'!$I+01%4(&)!9%47!%&'!
$+9'(0-%F29!M.+!401..2!M..'!49+;(09!'(+90-.+4JDBD!>I+01%4(&)!M+.,!M%+,9+4^!1.=9;9+^!)9&9+%227!+9eI(+94!
%''(-(.&%2!%',(&(4-+%-(;9!%&'!$+.0I+9,9&-!=.+HJDBB!*I+-19+^!M..'!49+;(09!'(+90-.+4!,%7!&.-!F9!M%,(2(%+!
=(-1!+(4H!,%&%)9,9&-!4-+%-9)(94!I49'!-.!9&4I+9!-19!4%M9-7!.M!2.0%2!$+.'I09!%&'!,%7!F9!194(-%&-!-.!
$I+01%49!2.0%2!$+.'I0-4!'I9!-.!M..'!4%M9-7!0.&09+&4J!

+,"**-:$&'6$*=)6/$/*)$6S84??6<$)*$58#$-*,&-$?'*<8,):$

6!2%+)9!&I,F9+!.M!401..2!H(-019&4!(&!3(44(44($$(!%+9!.&27!9eI($$9'!-.!%449,F29!%&'!(M!&90944%+7^!19%-^!
$+9]$%0H%)9'!,9%2!(-9,4J!Y.!$+9$%+9!2.0%227!$I+01%49'!$+.'I0-4^!401..24!+9eI(+9!9eI($,9&-!M.+!4-.+(&)^!
$+9$$(&)^!%&'!0..H(&)!+%=!(&)+9'(9&-4!-1%-!,%&7!0I++9&-27!'.!&.-!1%;9J!Q$)+%'(&)!9eI($,9&-!+9eI(+94!
0.&4('9+%F29!-(,9!%&'!9#$9&49!%&'!,%7!+9eI(+9!%''(-(.&%2!4I$$.+-!M+.,!.I-4('9!4.I+094J!

+(&--$:,"**-$<4:)'4,):$(&#$/*)$"&36$6/*82"$<6(&/<$)*$&))'&,)$=&'(6':$

";9&!-1.I)1!+I+%2!401..2!'(4-+(0-4!,%7!499,!('9%2!M.+!M%+,!-.!401..2!$+.)+%,4^!-19(+!2(,(-9'!4(P9!0%&!F9!%!
1(&'+%&09J!*%+,9+4!,%7!&.-!9%+&!9&.I)1!(&0.,9!M+.,!4%294!-.!%!4(&)29!4,%22!401..2!'(4-+(0-!-.!,%H9!
4I01!-+%&4%0-(.&4!F9&9M(0(%2!M.+!-19,J!/,%22!401..2!'(4-+(0-4!%+9!%24.!2944!2(H927!-.!1%;9!4IMM(0(9&-!4-%MM!%&'!
+94.I+094!-.!1%&'29!M+941!$+.'I09^!MI+-19+!+9'I0(&)!-19!%,.I&-!-197!0%&!$I+01%49J!!

>*:)$=&'(6':$4/$>4::4::4??4$<*$/*)$"&36$)"6$'6S84'6<$,6')4=4,&)4*/$)*$?&')4,4?&)6$4/$:)&)604<6$
?8',"&:4/2$?'*2'&(:$

Y19!3(44(44($$(!@9$%+-,9&-!.M!"'I0%-(.&!+9eI(+94!$+.'I09!$I+01%49'!M.+!-19!4-%-9=('9!$I+01%4(&)!
0..$9+%-(;9!-.!F9!09+-(M(9'!I4(&)!%!-1(+'!$%+-7!%I'(-(&)!474-9,!%&'!+9eI(+94!$+.'I09!$I+01%49'!-1+.I)1!
-19!@.@!*+941!>+.)+%,!-.!F9!4.I+09'!M+.,!4I$$2(9+4!=1.!%+9!09+-(M(9'!%00.+'(&)!-.!R..'!6)+(0I2-I+%2!
>+%0-(094!bR6>c!%&'!R..'!:%&'2(&)!>+%0-(094!bR:>cJDBK!@I9!(&!$%+-!-.!-19!0.4-!%44.0(%-9'!=(-1!-19!
09+-(M(0%-(.&!$+.0944!%&'!-19!$9+09$-(.&!-1%-!-19!09+-(M(0%-(.&!$+.0944!(4!0.,$29#^!.&27!-1(+-7]-1+99!M%+,4!
(&!3(44(44($$(!%+9!09+-(M(9'JDBT!

!

>--.!-6D%&6&*+3*A!<#76!+'!51=''%F!)#,&!5+293&,!
+

FG3&G534+

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DBD!f.6&&&9!G9+H9&H%,$^!>&R4/2$)"6$%&'(E+,"**-$1*//6,)4*/[$C??*')8/4)46:$&/<$Z&''46':$)*$I'6&)6'$9:6$*=$Q*,&--#G2'*0/$
J'*<8,6$4/$J85-4,$+,"**-:^!:8?'&!&.-9!DBC^!%-!B_!Y929$1.&9!(&-9+;(9=!=(-1!>+(40(22%!6,,9+,%&^!:8?'&!&.-9!TJ!
DBB!G9--7!VPI,(!9-!%2J^!:8?'&!&.-9!OB^!%-!KKLJ!
DBK!Y929$1.&9!(&-9+;(9=!=(-1!>+(40(22%!6,,9+,%&^!:8?'&!&.-9!TJ!
DBT!Q/@6!6)+(0I2-I+%2!3%+H9-(&)!/9+;(09^$I7JEI;J$78<4)$Y6'4=4,&)4*/$J'*2'&($>4::4::4??4^!:8?'&!&.-9!XUJ!



!
BC!! !

"#$9+(9&09'!M%+,!-.!401..2!.+)%&(P9+4!4-+944!-1%-!-19+9!(4!&.!4(&)29!M%+,!-.!401..2!,.'92!-1%-!=.+H4!
9;9+7=19+9JDBU!G.-1!4-%-9!%&'!2.0%227!'+(;9&!9MM.+-4!,I4-!-%H9!(&-.!%00.I&-!-19!4-%-9!401..2!M..'!
$I+01%4(&)!474-9,^!2.0%2!(&M+%4-+I0-I+9^!2.0%2!'(4-+(FI-(.&!&9-=.+H4^!%;%(2%F29!%449-4^!%&'!-19!)..'4!
$+.'I09'!F7!2.0%2!M%+,9+4^!%,.&)!.-19+!M%0-.+4JDBL!E.&9-192944^!4I00944MI2!(&(-(%-(;94!41%+9!09+-%(&!
01%+%0-9+(4-(04J!Q4(&)!-19!M.22.=(&)!0%49!4-I'(94^!-19!+90.,,9&'%-(.&4!M.I&'!(&!/90-(.&!Vq!=(22!%--9,$-!
-.!1()12()1-!-1949!01%+%0-9+(4-(04!=1(29!9#$2%(&(&)!1.=!-197!,()1-!F9!%'%$-9'!-.!3(44(44($$(`4!
0(+0I,4-%&094J!!

B.+.03+K'#"1+K3G31L+E&33)+8'()."5)+,"&-+.'+/#0''1+

R+99&!3.I&-%(&!*%+,!-.!/01..2`4!(&&.;%-(;9!M%+,!-.!401..2!$+.)+%,!=%4!'9;92.$9'!(&!+94$.&49!-.!-19!
&99'4!.M!(-4!2.0%2!0.,,I&(-7^!d9+,.&-`4!E.+-19%4-!\(&)'.,J!i1(29!R+99&!3.I&-%(&!+9,%(&4!M.0I49'!.&!
-19!E.+-19%4-!\(&)'.,^!(-4!)9.)+%$1(0!40.$9!1%4!eI(0H27!9#$%&'9'!4(&09!-19!$+.)+%,`4!M.I&'(&)!(&!
BCCOJ!V-4!,I2-(]$+.&)9'!%$$+.%01!-.!M%+,!-.!401..2^!=1(01!M.0I494!.&!9'I0%-(.&^!+92%-(.&41($4^!%&'!
'(4-+(FI-(.&^!(4!&.=!F9(&)!(&-+.'I09'!-1+.I)1.I-!-19!4-%-9J!V-4!)+.=-1!(&!-19!E.+-19%4-!\(&)'.,!%&'!(-4!
9#$%&4(.&!(&-.!%!4-%-9=('9!.+)%&(P%-(.&!.MM9+!%!;%2I%F29!4-I'7!.&!1.=!%!2.0%2!$+.)+%,!0%&!eI(0H27!
9#$%&'!=(-1.I-!4%0+(M(0(&)!M(&%&0(%2!4I4-%(&%F(2(-7!.+!eI%2(-7J!

Y19!+I+%2!E.+-19%4-!\(&)'.,!+9)(.&!(&!&.+-19%4-!d9+,.&-!9&0.,$%4494!-1+99!0.I&-(94!%&'!&(&9!401..2!
'(4-+(0-4JDBN!6$$+.#(,%-927!DU^NNC!401..2]%)9!01(2'+9&!2(;9!(&!-19!\(&)'.,!.I-!.M!%!-.-%2!$.$I2%-(.&!.M!
LT^UDXJDBO!Y19!2%+)94-!-.=&!(&!-19!+9)(.&^!/-J!f.1&4FI+7^!1%4!%&!94-(,%-9'!$.$I2%-(.&!.M!N^TBDJDBX!<(H9!
,%&7!.M!3(44(44($$(`4!+I+%2!%+9%4^!(-!1%4!1()1!+%-94!.M!$.;9+-7!%&'!01(2'1..'!.F94(-7!%&'!,%&7!.M!(-4!
+94('9&-4!1%;9!2(,(-9'!%00944!-.!M+941!M..'JDKC!@94$(-9!%&!%FI&'%&09!.M!M%+,2%&'^!\%-19+(&9!/(,4^!-19!
M.I&'9+!.M!R+99&!3.I&-%(&!*%+,!-.!/01..2^!0%224!(-!Z%!02%44(0!M..'!'949+-J[DKD!

R+99&!3.I&-%(&!*%+,!-.!/01..2!)+9=!.I-!.M!%!4(&)29!401..2!)%+'9&!$+.)+%,!0+9%-9'!(&!BCCUJDKB!V&!BCCN^!
-1(4!(&(-(%-(;9!=%4!9#$%&'9'!(&-.!%!M%+,!-.!401..2!$(2.-!$+.)+%,!(&;.2;(&)!M(;9!401..24!%&'!,.+9!-1%&!
-=9&-7]M(;9!M%+,4!(&!-19!E.+-19%4-!\(&)'.,JDKK!Y19!$(2.-!$+.;9'!4I00944MI2!%&'!R+99&!3.I&-%(&!*%+,!-.!
/01..2!=%4!94-%F2(419'!-.!9#$%&'!-19!$+.)+%,JDKT!R+99&!3.I&-%(&!0I++9&-27!=.+H4!=(-1!-=9&-7]M.I+!
401..24!-1+.I)1.I-!&.+-19+&!d9+,.&-^!+%&)(&)!(&!4(P9!M+.,!KU!-.!KCC^!=(-1!,.4-!1%;(&)!F9-=99&!DCC!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DBU!Y929$1.&9!(&-9+;(9=!=(-1!3%+(.&!\%2F^!>+.)+%,!@(+90-.+^!E%-(.&%2!*%+,!-.!/01..2!E9-=.+H!bf%&J!DK^!BCDDc_!Y929$1.&9!
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0%229'!/$+.I-4_!-19!*%+,!-.!/01..2!E9-=.+H^!=1(01!
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DKN!@<A$
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Y19!E.+-19%4-!\(&)'.,!1%4!-19!1()194-!$.;9+-7!+%-94!(&!d9+,.&-!%&'!(4!=('927!0.&4('9+9'!d9+,.&-`4!
,.4-!90.&.,(0%227!'9$+9449'!%+9%JDTU!E.&9-192944^!R+99&!3.I&-%(&!1%4!F99&!%F29!-.!I49!0.,,I&(-7!
+94.I+094!-.!,%H9!-19!$+.)+%,!M(&%&0(%227!4I4-%(&%F29J!V-!%(,4!-.!+909(;9!%!-1(+'!.M!(-4!FI')9-!M+.,!
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DUB!Y929$1.&9!V&-9+;(9=!=(-1!\%-19+(&9!/(,4^!:8?'&!&.-9!DKUJ!
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F7!-19!:9%2-17^!:I&)9+]*+99!\('4!60-!.M!BCDC^!=1(01!%$$+.$+(%-9'!gU^CCC^CCC!%&&I%227!-.!-19!
(&(-(%-(;9JBLK!Y19!Q/@6!$2%&4!-.!+929%49!,.+9!(&M.+,%-(.&!%F.I-!-19!$+.)+%,!'I+(&)!BCDD!%&'!
MI&'(&)!M.+!)+%&-4!=(22!M(+4-!F90.,9!%;%(2%F29!(&!S0-.F9+!.M!BCDBJ!?190H!-19!Q/@6`4!Z/I$$.+-(&)!
*%+,!-.!/01..2!60-(;(-(94[!=9F$%)9!M.+!MI+-19+!I$'%-945!
1--$5aa===JM&4JI4'%J).;a0&'aMB4a/I$$.+-(&)J1-,!

Y19!:9%2-17^!:I&)9+]*+99!\('4!60-!.M!BCDC!(&4-+I0-4!-19!Q/@6!-.!)(;9!1()194-!$+(.+(-7!-.!MI&'(&)!
$+.A90-4!-1%-5!

%J ,%H9!2.0%2!M..'!$+.'I0-4!%;%(2%F29!.&!401..2!2I&01!,9&I4_!
FJ 49+;9!%!1()1!$+.$.+-(.&!.M!01(2'+9&!92()(F29!M.+!M+99!.+!+9'I09!$+(09!2I&0194_!
0J (&0.+$.+%-9!9#$9+(9&-(%2!&I-+(-(.&!9'I0%-(.&!%0-(;(-(94!(&!0I++(0I2I,!$2%&&(&)!-1%-!

9&0.I+%)9!-19!$%+-(0($%-(.&!.M!401..2!01(2'+9&!(&!M%+,!%&'!)%+'9&]F%49'!%)+(0I2-I+%2!
9'I0%-(.&!%0-(;(-(94_!

'J '9,.&4-+%-9!0.22%F.+%-(.&!F9-=99&!401..24^!&.&).;9+&,9&-%2!%&'!0.,,I&(-7]F%49'!
.+)%&(P%-(.&4^!%)+(0I2-I+%2!$+.'I09+!)+.I$4^!%&'!.-19+!0.,,I&(-7!$%+-&9+4_!

9J (&02I'9!$%+-(0($%-.+7!9;%2I%-(.&!$2%&4_!%&'!
MJ '9,.&4-+%-9!-19!$.-9&-(%2!M.+!4I4-%(&%F(2(-7JBLT!

!
!

Y5ZG!<#76&7,!C#7V&+!B7'6'+3'*!B7'A7#6!

i1%-!-197!MI&'5!Y19!*%+,9+4!3%+H9-!>+.,.-(.&!>+.)+%,!b*3>>c!MI&'4!$+.A90-4!-%+)9-9'!-.!
192$!(,$+.;9!%&'!9#$%&'!'.,94-(0!M%+,9+4!,%+H9-4^!+.%'4('9!4-%&'4^!0.,,I&(-7]4I$$.+-9'!
%)+(0I2-I+9!$+.)+%,4^!%)+(]-.I+(4,^!%&'!.-19+!'(+90-!$+.'I09+]-.]0.&4I,9+!,%+H9-!
.$$.+-I&(-(94J!

/(P9!.M!)+%&-45!Q$!-.!gDCC^CCCJ!

i1.!(4!92()(F295!6)+(0I2-I+%2!0..$9+%-(;94^!$+.'I09+!&9-=.+H4^!$+.'I09+!%44.0(%-(.&4^!2.0%2!
).;9+&,9&-4^!&.&$+.M(-!0.+$.+%-(.&4^!$IF2(0!F9&9M(-!0.+$.+%-(.&4^!90.&.,(0!'9;92.$,9&-!
0.+$.+%-(.&4^!+9)(.&%2!M%+,9+4!,%+H9-!%I-1.+(-(94!%&'!Y+(F%2!).;9+&,9&-4J!

6''(-(.&%2!V&M.+,%-(.&5!*.+,4!%&'!%$$2(0%-(.&!$+.09'I+94!0%&!F9!M.I&'!.&2(&9!%-5!
1--$5aa===J%,4JI4'%J).;a63/;DJCa*3>>J!o.I!0%&!%24.!0.&-%0-!?%+,9&!:I,$1+97^!*3>>!
G+%&01!?1(9M^!%-!bBCBc!LXT]TCCC!.+!?%+,9&J1I,$1+97xI4'%J).;J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
BLK!:9%2-17^!:I&)9+]*+99!\('4!60-!.M!BCDC^!>IFJ!<J!E.J!DDD]BXL^!DBT!/-%-J!KDOK!bBCDCcJ!
BLT!@<A$h!BTKJ!



!
KN!! !

Y19!M.22.=(&)!%+9!9#%,$294!.M!$+.A90-4!=(-1!M%+,!-.!401..2!0.,$.&9&-4!-1%-!1%;9!+909(;9'!
*3>>!MI&'(&)5!

• >37A3*3#I!SKPKF!gUT^OKT!-.!Y19!f9MM9+4.&!6+9%!G.%+'!M.+!6)(&)!-.!4-I'7!-19!M9%4(F(2(-7!.M!
FI(2'(&)!%!FI2H!M+99P(&)!%&'!M+.P9&!,9%24!.$9+%-(.&!I4(&)!d(+)(&(%])+.=&!M..'!-.!$+.;('9!
,9%24!%&'!$+.'I0-4!M.+!49&(.+!&I-+(-(.&!$+.)+%,4^!1.,9!'92(;9+9'!,9%24^!401..24^!%&'!
01(2'!'%70%+9J!

• B&**,8%4#*3#I!SKKQ5!gUT^KDO!-.!-19!Y19!*..'!Y+I4-!-.!94-%F2(41!%&'!.$9+%-9!-=.!&9=!
M%+,9+4!,%+H9-4^!+90+I(-!M%+,9+4^!$+.,.-9!%00944!-.!"GY!%-!-19!-=.!,%+H9-4^!%&'!
$+.;('9!-901&(0%2!%44(4-%&09!%&'!-+%(&(&)!-.!M%+,9+4!-.!,%#(,(P9!-19(+!$+.'I0-!4%294!%-!
&9%+F7!401..24!%&'!0.+&9+!4-.+94J!

• )#%3('7*3#I!SKKJ5!gTD^OCC!-.!-19!@%;(4!*%+,9+4!3%+H9-!*.I&'%-(.&!-.!(&0+9%49!-19!I49!.M!
M%+,9+4!,%+H9-!$+.'I0-4!(&!@%;(4!f.(&-!Q&(M(9'!/01..2!@(4-+(0-!401..24!-1+.I)1!
,%+H9-(&)^!9'I0%-(.&!%&'!$+.M944(.&%2!'9;92.$,9&-!M.+!4-I'9&-!&I-+(-(.&!49+;(094!4-%MMJ!

!

Y5ZG!<&9&7#%[5+#+&!C#7V&+3*A!-6D7'4&6&*+!B7'A7#6!

i1%-!-197!MI&'5!Y19!*9'9+%2]/-%-9!3%+H9-(&)!V,$+.;9,9&-!>+.)+%,!b*/3V>c!$+.;('94!,%-01(&)!
MI&'4!Z-.!%44(4-!(&!9#$2.+(&)!&9=!,%+H9-!.$$.+-I&(-(94!M.+!QJ/J!M..'!%&'!%)+(0I2-I+%2!$+.'I0-4^!
%&'!-.!9&0.I+%)9!+949%+01!%&'!(&&.;%-(.&!%(,9'!%-!(,$+.;(&)!-19!9MM(0(9&07!%&'!$9+M.+,%&09!
.M!-19!,%+H9-(&)!474-9,J[!!

/(P9!.M!)+%&-45!Y19!%;9+%)9!)+%&-!4(P9!(&!BCDC!=%4!gLC^LKL^!=(-1!%,.I&-4!+%&)(&)!M+.,!gBC^OBU!
-.!gDCX^CCCJ!

i1.!(4!92()(F295!/-%-9!%)9&0(94!.+!%)+(0I2-I+%2!9#$9+(,9&-!4-%-(.&4J!

6''(-(.&%2!V&M.+,%-(.&5!*/3V>!9&0.I+%)94!$+.$.4%24!'94()&9'!-.!'9;92.$!+9)(.&%2!M..'!474-9,4!
%&'!-1%-!(&;.2;9!0.22%F.+%-(.&!F9-=99&!4-%-94^!%0%'9,(%^!-19!M%+,!490-.+^!%&'!.-19+!
4-%H91.2'9+4^!,%H(&)!(-!%&!('9%2!4.I+09!.M!MI&'(&)!M.+!M%+,!-.!401..2!$(2.-!$+.)+%,4J!Y19!BCDD!
'9%'2(&9!=%4!*9F+I%+7!DN-1J!?190H!-19!*/3V>!=9F4(-9!M.+!(&M.+,%-(.&!.&!4IF49eI9&-!%$$2(0%-(.&!
0702945!1--$5aa===J%,4JI4'%J).;a63/;DJCa*/3V>J!o.I!0%&!%24.!0.&-%0-!f%&(49!n7),.&-^!*/3V>!
/-%MM!SMM(09+^!%-!bBCBc!LXT]TCCB!.+!F7!9,%(2!%-!A%&(49JP7),.&-x%,4JI4'%J).;J!

Y19!M.22.=(&)!%+9!9#%,$294!.M!M%+,!-.!401..2!$+.A90-4!-1%-!1%;9!+909(;9'!*/3V>!MI&'(&)5!

• :7&A'*I!SKKUF!gLC^BCC!-.!('9&-(M7!F%++(9+4!%&'!.$$.+-I&(-(94!M%0(&)!M%+,!-.!401..2!(&!
S+9).&^!'9;92.$!&9=!19%2-17!M..'!$+.'I0-4!M+.,!2.0%227!)+.=&!(&)+9'(9&-4^!-+%(&!M..'!
49+;(09!4-%MM^!%&'!(,$29,9&-!%&!(&-9+%0-(;9!474-9,!0.&&90-(&)!M%+,9+4^!$+.0944.+4^!
401..24!%&'!'(4-+(FI-.+4J!!

• :7&A'*I!SKKN5!gTK^CCC!-.!9#$2.+9!.$$.+-I&(-(94!M.+!S+9).&!$+.'I09+4!-.!4I$$27!
$+.'I0-4!-.!401..24!%&'!-.!0.&'I0-!%!M%+,!-.!401..2!$(2.-!$+.A90-J!

• :V%#='6#I!SKKN5!gUK^KLU!-.!'9;92.$!M%+,!-.!401..2!'(4-+(FI-(.&!,.'924!M.+!4,%22^!
,9'(I,!%&'!2%+)9!$+.'I09+4^!%&'!-.!0+9%-9!4%M9!1%&'2(&)!)I('92(&94!M.+!-19!I49!.M!
2.0%227!)+.=&!$+.'I0-4!(&!401..24J!

• _&;!C&031'I!SKKP5!gBN^CCC!-.!0.&'I0-!%!M%+,!-.!401..2!$(2.-!$+.A90-!(&;.2;(&)!-1+99!
401..24!%&'!%!0..$9+%-(;9!.M!4,%22]40%29!:(4$%&(0!M%+,9+4J!!



!
KO!! !

!

Y5ZG!5D&13#%+8!)7'D!E%'1V!]7#*+,!

i1%-!-197!MI&'5!/$90(%2-7!?+.$!G2.0H!R+%&-4!%+9!$+.;('9'!-.!4I$$.+-!-19!0.,$9-(-(;9&944!.M!
4$90(%2-7!0+.$4^!=1(01!%+9!'9M(&9'!%4!M+I(-4^!;9)9-%F294^!-+99!&I-4^!'+(9'!M+I(-4^!1.+-(0I2-I+9^!%&'!
&I+49+7!0+.$4J!

/(P9!.M!)+%&-45!Y19!3(44(44($$(!@9$%+-,9&-!.M!6)+(0I2-I+9!%&'!?.,,9+09!49-4!-19!,(&(,I,!%&'!
,%#(,I,!MI&'(&)!%,.I&-!M.+!)+%&-4!'(4-+(FI-9'!(&!3(44(44($$(J!

i1.!(4!92()(F295!Y.!(&eI(+9!%F.I-!92()(F(2(-7!.+!%$$27^!0.&-%0-!>%()9!3%&&(&)!%-!-19!3(44(44($$(!
@9$%+-,9&-!.M!6)+(0I2-I+9!%&'!?.,,9+09J!/19!0%&!F9!+9%019'!%-!bLCDc!KUX]DDLK!.+!
$%()9x,'%0J4-%-9J,4JI4J!

6''(-(.&%2!V&M.+,%-(.&5!6!2%+)9!&I,F9+!.M!M%+,!-.!401..2!9MM.+-4!(&!.-19+!4-%-94!1%;9!+909(;9'!
MI&'(&)!-1+.I)1!-1(4!$+.)+%,J!Y1949!)+%&-4!1%;9!4I$$.+-9'!M%+,!-.!401..2!4-%+-]I$!%&'!
$2%&&(&)^!R..'!6)+(0I2-I+9!>+%0-(094aR..'!:%&'2(&)!>+%0-(094!bR6>aR:>c!0.4-!41%+(&)^!%&'!M..'!
'(4-+(FI-(.&!(,$+.;9,9&-4^!%,.&)!.-19+!-1(&)4J!3.+9!(&M.+,%-(.&!0%&!F9!M.I&'!.&2(&9!%-!
1--$5aa===J%,4JI4'%J).;a63/;DJCa/?GR>J!

!

Y5ZG!"&#6!_2+73+3'*!]7#*+,!

i1%-!-197!MI&'5!Y+%(&(&)!%&'!9'I0%-(.&%2!$+.)+%,4!-1%-!(&0.+$.+%-9!-19!@(9-%+7!RI('92(&94!M.+!
6,9+(0%&4!%&'!Q/@6!M..'4!(&!,9%24!49+;9'!I&'9+!-19!E%-(.&%2!/01..2!<I&01!>+.)+%,!bE/<>c!.+!
-19!?1(2'!%&'!6'I2-!?%+9!*..'!>+.)+%,!b?6?*>cJ!"%01!$+.$.4%2!,I4-!%$$27!-1+99!F91%;(.+]
M.0I49'!4-+%-9)(94!(&!.+'9+!-.!F9!92()(F29!M.+!MI&'(&)5!!

DJ >+.;('9!-+%(&(&)!%&'!-901&(0%2!%44(4-%&09!-.!401..2!&I-+(-(.&!M..'!49+;(09!$+.M944(.&%24!
-.!9&%F29!-19,!-.!$+9$%+9!%&'!49+;9!&I-+(-(.I4!,9%24!-1%-!%$$9%2!-.!4-I'9&-4J!

BJ >+.;('9!MI&!%&'!(&-9+%0-(;9!&I-+(-(.&!9'I0%-(.&!M.+!01(2'+9&^!-9%019+4^!$%+9&-4!%&'!.-19+!
0%+9)(;9+4J!

KJ GI(2'!401..2!%&'!0.,,I&(-7!4I$$.+-!M.+!0+9%-(&)!19%2-17!401..2!9&;(+.&,9&-4!-1%-!%+9!
0.&'I0(;9!-.!19%2-17!9%-(&)!%&'!$174(0%2!%0-(;(-7J!

/(P9!.M!)+%&-45!Q$!-.!gTCC^CCCJ!/-%-9!%)9&0(94!-1%-!0.,,(-!-.!4$90(M(0!4-+%-9)(94!-.!(&0+9%49!-19!
&I,F9+!.M!:9%2-1(9+Q/!/01..2!?1%229&)9!%$$2(0%-(.&4!%+9!92()(F29!M.+!%!&.&]0.,$9-(-(;9!)+%&-!.M!
&.!,.+9!-1%&!gUC^CCCJ!6&!%''(-(.&%2!%,.I&-!.M!I$!-.!gKUC^CCC!,%7!F9!+9eI94-9'!-1+.I)1!%!
0.,$9-(-(;9!)+%&-4!$+.0944J!!

i1.!(4!92()(F295!/-%-9!%)9&0(94!-1%-!%',(&(4-9+!E/<>!.+!?6?*>J!!

6''(-(.&%2!V&M.+,%-(.&5!Y9%,!EI-+(-(.&!)+%&-4!%+9!%&!9#09229&-!=%7!-.!4I$$.+-!M%+,!-.!401..2!
9MM.+-4J!/.,9!4-%-94^!4I01!%4!R9.+)(%^!*2.+('%^!%&'!V'%1.^!1%;9!I49'!Y9%,!EI-+(-(.&!)+%&-4!-.!
'9;92.$!%&'!'(4-+(FI-9!-+%(&(&)!,%-9+(%24!.&!M%+,!-.!401..2!M.+!401..2!.MM(0(%24!%&'!M..'!49+;(09!
=.+H9+4J!Y9%,!EI-+(-(.&!)+%&-4!0%&!%24.!F9!I49'!-.!4I$$.+-!M%+,!-.!401..2!$+.)+%,4!F7!%44(4-(&)!
401..24!(&0.+$.+%-9!,.+9!$+.'I09!(&-.!-19(+!,9%2!$2%&4!%&'!0I++(0I2%J!6$$2(0%-(.&4!%+9!&.+,%227!
'I9!(&!2%-9!6$+(2^!1.=9;9+!0190H!-19!Y9%,!EI-+(-(.&!Y+%(&(&)!R+%&-4!$%)9!M.+!-19!2%-94-!



!
KX!! !

(&M.+,%-(.&5!1--$5aa-9%,&I-+(-(.&JI4'%J).;a)+%&-4J1-,2J!o.I!0%&!%24.!0.&-%0-!<942(9!G7+'^!Q/@6!
R+%&-4!SMM(09+^!F7!9,%(2!%-!2942(9JF7+'xM&4JI4'%J).;J!

!

?&+`,!C'4&!5#%#9!E#7,!+'!51=''%,!]7#*+!

i1%-!-197!MI&'5!6!$.+-%F29!NB!(&01!U]=922!(&4I2%-9'!4%2%'!F%+!%&'!%00944.+(94J!

/(P9!.M!)+%&-45!/01..24!%+9!2(,(-9'!-.!.&9!4%2%'!F%+J!

i1.!(4!92()(F295!6&7!\]DB!401..2!'(4-+(0-!.+!(&'(;('I%2!401..2!$%+-(0($%-(&)!(&!-19!E%-(.&%2!/01..2!
<I&01!>+.)+%,!(4!92()(F29!-.!%$$27J!/01..24!.+!401..2!'(4-+(0-4!=(-1!G+.&P9!4-%-I4!.+!%F.;9!(&!-19!
:9%2-1(9+!Q/!/01..2!?1%229&)9!=(22!F9!)(;9&!$+(.+(-7J!

6''(-(.&%2!V&M.+,%-(.&5!Q6)i:$>*36$+&-&<$Z&':$)*$+,"**-:!(4!%!$IF2(0]$+(;%-9!$%+-&9+41($!=(-1!-19!
).%2!-.!$+.;('9!%-!29%4-!L^CCC!4%2%'!F%+4!-.!401..24!F9M.+9!BCDTJ!V&-9+94-9'!401..24!%&'!401..2!
'(4-+(0-4!0%&!F9)(&!-19!$+.0944!F7!0.,$29-(&)!%&!.&2(&9!%$$2(0%-(.&!%&'!0+9%-(&)!-19(+!.=&!
=9F$%)9J!Y19!%$$2(0%-(.&!+9eI(+94!%$$+.;%2!M+.,!-19!/I$9+(&-9&'%&-^!>+(&0($%2^!%&'!EI-+(-(.&!
/9+;(09!@(+90-.+J!S&09!%!=9F$%)9!1%4!F99&!0+9%-9'^!401..24!%&'!401..24!'(4-+(0-4!0%&!+909(;9!
'.&%-(.&4!M+.,!(&'(;('I%24!M.+!-19(+!.=&!4%2%'!F%+^!%4!=922!%4!+909(;9!'.&%-(.&4!M+.,!-19!
(&(-(%-(;9`4!)9&9+%2!MI&'J!Y19!%$$2(0%-(.&!0%&!F9!M.I&'!.&2(&9!%-5!1--$5aa4%2%'F%+4B401..24J.+)a#!

E.!B734#+&!<2*93*A!:DD'7+2*3+3&,!

G6&731#!+=&!E&#2+3(2%!<2*9!

i1%-!-197!MI&'5!6,9+(0%!-19!G9%I-(MI2!*I&'`4!S$9+%-(.&!R+99&!>2%&-!'(4-+(FI-94!M+99!;9)9-%F29^!
M2.=9+^!%&'!19+F!499'4J!S$9+%-(.&!R+99&!>2%&-!499'4!0%&!F9!I49'!-.!0+9%-9!.+!9#$%&'!401..2!
)%+'9&4^!=1(01!1%;9!F99&!(&-9)+%-9'!(&-.!,%&7!4I00944MI2!M%+,!-.!401..2!$+.)+%,4J!

/(P9!.M!)+%&-45!R+%&-4!.M!DCC!-.!B^CCC!499'!$%0H9-4!%+9!.MM9+9'!.&!-19!F%4(4!.M!%;%(2%F(2(-7!%&'!
+92%-(;9!&99'J!890($(9&-4!,I4-!$%7!%!4,%22!41($$(&)!%&'!1%&'2(&)!M99J!

i1.!(4!92()(F295!6&7!&.&]$+.M(-!.+!).;9+&,9&-%2!.+)%&(P%-(.&J!

6''(-(.&%2!V&M.+,%-(.&5!Y19!%$$2(0%-(.&!%&'!MI+-19+!(&M.+,%-(.&!0%&!F9!M.I&'!.&2(&9!%-5!
1--$5aa===J%,9+(0%]-19]F9%I-(MI2J.+)aM+99m499'4a(&'9#J$1$J!o.I!0%&!%24.!0.&-%0-!-19!*I&'!%-!
bBCBc!LKO]DLTXJ!

!

! a#%%#1&!W&#%+=8!Y7$#*!<''9!/*+&7D73,&!Z&4&%'D6&*+!)&*+&7!

i1%-!-197!MI&'5!Y19!i%22%09!:9%2-17!Q+F%&!*..'!"&-9+$+(49!@9;92.$,9&-!b:Q*"@c!?9&-9+!
$+.;('94!)+%&-4!%&'!-901&(0%2!%44(4-%&09!-.!9&-+9$+9&9I+4!%&'!0.,,I&(-(94!499H(&)!-.!(&0+9%49!
-19!4I$$27!.M!19%2-17^!%MM.+'%F29^!2.0%2!M..'4!-.!%+9%4!=(-1!2(,(-9'!%00944J!>+.A90-4!MI&'9'!F7!
:Q*"@!)+%&-4!,I4-!49+;9!9(-19+!+I+%2!.+!I+F%&!I&'9+49+;9'!%+9%4J!

/(P9!.M!)+%&-45!Q$!-.!gLC^CCCJ!

i1.!(4!92()(F295!G.-1!&.&$+.M(-!%&'!M.+]$+.M(-!.+)%&(P%-(.&4!%+9!92()(F29J!!



!
TC!! !

6''(-(.&%2!V&M.+,%-(.&5!:Q*"@!.MM9+4!-1+99!'(MM9+9&-!-7$94!.M!)+%&-45!bDc!M9%4(F(2(-7!4-I'7!)+%&-4^!
bBc!4,%22!9&-9+$+(49!)+%&-4^!%&'!bKc!2%+)9!9&-9+$+(49!)+%&-4J!*9%4(F(2(-7!4-I'7!)+%&-4!%&'!4,%22!
9&-9+$+(49!)+%&-4!'.!&.-!9#099'!gBU^CCC^!=1(29!2%+)9!9&-9+$+(49!)+%&-4!+%&)9!(&!4(P9!M+.,!
gBU^CCC!-.!gLC^CCCJ!/,%22!9&-9+$+(49!)+%&-4!%+9!'94()&9'!-.!%''+944!4$90(M(0!F.--29&90H4!(&!%!
2.0%2!M..'!474-9,^!(&M+%4-+I0-I+9!0.4-4^!%&'!,(&.+!0%$(-%2!(,$+.;9,9&-4J!<%+)9!9&-9+$+(49!)+%&-4!
%+9!&.+,%227!)(;9&!M.+!+9)(.&%2!$+.A90-4!%''+944(&)!,I2-($29!.FA90-(;94J!
!
Y19!BCDD!'9%'2(&9!=%4!f%&I%+7!DT-1J!?190H!-19!:Q*"@!=9F4(-9!M.+!(&M.+,%-(.&!.&!4IF49eI9&-!
%$$2(0%-(.&!0702945!1--$5aa===J=%22%0909&-9+J.+)a.I+]=.+Ha0I++9&-](&(-(%-(;94a19%2-17]I+F%&]
M..']9&-9+$+(49]'9;92.$,9&-]09&-9+a%$$27kM.+],.+9](&M.+,%-(.&J!o.I!0%&!%24.!0.&-%0-!0%22!-19!
?9&-9+!%-!bNCKc!UKD]OODC!.+!9,%(2!1IM9'x=(&+.0HJ.+)J!!

!
!
a.X.!X&%%'AA!<'2*9#+3'*!

i1%-!-197!MI&'5!Y19!\922.))!*.I&'%-(.&!M.0I494!.&!(,$+.;(&)!-19!2(;94!.M!01(2'+9&!(&!$.;9+-7J!V-!
'.94!4.!-1+.I)1!;%+(.I4!,9%&4!(&02I'(&)!4I$$.+-(&)!9'I0%-(.&^!2.0%2!M..'!474-9,4^!%&'!+I+%2!
'9;92.$,9&-J!3(44(44($$(!(4!.&9!.M!-1+99!4-%-94!-1%-!-19!M.I&'%-(.&!-%+)9-4!M.+!MI&'(&)J!
E.&9-192944^!-197!+909(;9!%!2%+)9!&I,F9+!.M!)+%&-!%$$2(0%-(.&4^!,%&7!.M!=1(01!0.,9!M+.,!=922]
94-%F2(419'!&.&$+.M(-4!=(-1!'9'(0%-9'!)+%&-]=+(-(&)!4-%MMJ!6$$27(&)!M.+!%!)+%&-!M+.,!-19!\922.))!
*.I&'%-(.&!41.I2'!F9!%!0%+9MI227!$2%&&9'!$+.0944!%&'!(4!('9%2!M.+!2%+)9!$+.A90-4!=(-1!029%+!).%24J!!

/(P9!.M!)+%&-45!Q$!-.!gDCC^CCC!]!gUCC^CCCJ!

i1.!(4!92()(F295!UCDb0cbKc!&.&]$+.M(-4J!!

6''(-(.&%2!V&M.+,%-(.&5!Y19!\922.))!*.I&'%-(.&!+9eI(+94!-1%-!%$$2(0%-(.&4!F9!0.,$29-9'!.&2(&9!
%-5!1--$5aa===J=HHMJ.+)a6$$27S&2(&9J!o.I!0%&!%24.!0.&-%0-!-19!M.I&'%-(.&!%-!bBLXc!XLO]DLDDJ!

!
E3..5)%+/."&.3*+

Y5ZG`,!<#76!+'!51=''%!a&$,3+&!!

6F.I-5!Y19!Q/@6!M%+,!-.!401..2!=9F4(-9!(4!%&!9#09229&-!+94.I+09!M.+!29%+&(&)!,.+9!%F.I-!
;%+(.I4!M9'9+%2!(&(-(%-(;94!%;%(2%F29!-.!4I$$.+-!M%+,!-.!401..2!9MM.+-4J!V&!%''(-(.&!-.!'940+(F(&)!
+929;%&-!Q/@6!$+.)+%,4!%&'!)+%&-4^!(-!0.&-%(&4!Q/@6!=9F(&%+4!.&!;%+(.I4!M%+,!-.!401..2!
4IFA90-4^!,.&-127!I$'%-94!M+.,!-19!Q/@6!*%+,!-.!/01..2!Y9%,^!%&'!%&!.;9+;(9=!;(9=!.M!
M9'9+%2!+9)I2%-(.&4!%&'!$.2(0(94!(&;.2;9'!=(-1!$I+01%4(&)!2.0%2!M..'!$+.'I0-4^!%,.&)!.-19+!
+94.I+094J!!

1--$5aa===JM&4JI4'%J).;a0&'aMB4a@9M%I2-J1-,!

!

_#+3'*#%!<#76!+'!51=''%!_&+;'7V!!

6F.I-5!Y19!E%-(.&%2!*%+,!-.!/01..2!E9-=.+H`4!=9F4(-9!41.I2'!F9!-19!4-%+-(&)!$.(&-!M.+!%&7!M%+,!
-.!401..2!+949%+01J!V-4!4-%-9]F7]4-%-9!2..H!%-!M%+,!-.!401..2!$+.)+%,4^!)+.I$4^!%&'!29)(42%-(.&!(4!
-19!,.4-!0.,$+919&4(;9!'(+90-.+7!.M!M%+,!-.!401..2!(&(-(%-(;94!%;%(2%F29!.&2(&9J!Y19!-.$(04!
0.;9+9'!(&!(-4!$IF2(0%-(.&4!490-(.&!(&02I'9!0%49!4-I'(94!%&'!M9%4(F(2(-7!%&%274(4^!FI7(&)!%&'!4922(&)!



!
TD!! !

2.0%2!M..'4^!9;%2I%-(.&!-..24!%&'!+9$.+-4^!1.=!-.!)9-!4-%+-9'^!%&'!0I++(0I2%+!+94.I+094J!Y19!
E%-(.&%2!*%+,!-.!/01..2!E9-=.+H!%24.!1%4!%!3(44(44($$(!0.&-%0-^!=1.49!0.&-%0-!(&M.+,%-(.&!0%&!
F9!M.I&'!.&!(-4!Z3(44(44($$(!>+.M(29[!$%)9^!%&'!2.0%2!0..+'(&%-.+!M.+!9%01!+9)(.&!.M!-19!Q&(-9'!
/-%-94J!

1--$5aa===JM%+,-.401..2J.+)a!

!

B+E(5*3+='&+,"&-+.'+/#0''1+?'--()5.<+B#.5')+61"))5)%^!$IF2(419'!F7!d9+,.&-!*99'!

6F.I-5!Y1(4!(4!%!Z1.=!-.[!)I('9!M.+!M..'!49+;(09!4-%MM^!$%+9&-4^!-9%019+4^!$+(&0($%24!%&'!%&7!.-19+!
0.,,I&(-7!,9,F9+4!(&-9+94-9'!(&!$2%&&(&)!%&'!(,$29,9&-(&)!M%+,!-.!401..2!$+.)+%,4J!V&!
%''(-(.&!-.!4-9$]F7]4-9$!)I('%&09!.&!1.=!-.!0+9%-9!%&'!+I&!%!4I00944MI2!M%+,!-.!401..2!
0.,,(--99^!(-!(&02I'94!0%49!4-I'(94!=+(--9&!F7!M%+,!-.!401..2!.+)%&(P9+4^!%&'!-..24!M.+!$2%&&(&)!
%&'!+I&&(&)!$+.)+%,4^!4I01!%4!%!4%,$29!$+944!+929%49J!!

1--$5aa===J;-M99'J.+)a,%-9+(%24a)I('9]M%+,]401..2]0.,,I&(-7]%0-(.&]$2%&&(&)!

!

,"&-+.'+/#0''1+5)+.03+@'&.03"7.L+8"$5)%+.03+?'))3#.5')+='&+;3"1.0<+M5*7+")*+;3"1.0<+,"&-7N+
B+2''1$5.+='&+>O.3)75')+>*(#".'&7+")*+'.03&+?'--()5.<+K3"*3&7^!$IF2(419'!F7!-19!?.+&922!*%+,!
-.!/01..2!>+.)+%,^!Eo!*%+,4y!%&'!-19!E9=!o.+H!/01..2!EI-+(-(.&!644.0(%-(.&!

6F.I-5!62-1.I)1!M.0I49'!.&!E9=!o.+H^!-19!-..2H(-!0.&-%(&4!I49MI2!(&M.+,%-(.&!M.+!$+.)+%,4!
.I-4('9!.M!-19!+9)(.&!-..J!@94()&9'!M.+!9#-9&4(.&!9'I0%-.+4!%&'!0.,,I&(-7!,9,F9+4!
(&-9+94-9'!(&!$+.,.-(&)!M%+,!-.!401..2^!(-!0.;9+4!49;9+%2!-.$(04!(&02I'(&)!'9;92.$(&)!&9=!
$+.)+%,4^!FI(2'(&)!+92%-(.&41($4!F9-=99&!4-%H91.2'9+4^!(,$+.;(&)!401..2!,9%24^!%&'!
(,$29,9&-(&)!%&'!9;%2I%-(&)!$+.)+%,4J!!

1--$5aaM%+,-.401..2J009J0.+&922J9'Ia-..2H(-4J1-,2!

!!!

!(51*5)%+?"9"#5.<+

<''9)'7D,!

6F.I-5!*..'?.+$4!(4!%!79%+2.&)!$IF2(0!49+;(09!$+.)+%,!-1%-!=(22!0.,,9&09!%0-(;(-(94!(&!-19!M%22!
.M!BCDDJ!Y19!$+.)+%,!1%4!-1+99!,%(&!0.,$.&9&-45!bDc!FI(2'(&)!401..24!)%+'9&4^!bBc!&I-+(-(.&!
9'I0%-(.&^!%&'!bKc!2.0%2!M..'!$+.0I+9,9&-JBLU!<.0%2!1.4-!4(-94!=(22!4I$9+;(49!-19!'%7]-.]'%7!=.+H!
.M!49+;(09!,9,F9+4J!i19&!01..4(&)!.+)%&(P%-(.&4!-.!49+;9!%4!.MM(0(%2!1.4-!4(-94^!*..'?.+$4!=(22!
$+(.+(-(P9!.+)%&(P%-(.&4!=.+H(&)!(&!0.,,I&(-(94!=(-1!1()1!.F94(-7!+%-94!%&'!=19+9!.;9+!UCj!.M!
4-I'9&-4!+909(;9!M+99!.+!+9'I09'!2I&0194JBLL!V&(-(%227^!M(M-7!,9,F9+4!=(22!49+;9!%-!-9&!'(MM9+9&-!
1.4-!4(-94^!1.=9;9+!*..'?.+$4!1.$94!-.!1%;9!.;9+!D^CCC!,9,F9+4!=.+H(&)!(&!%22!M(M-7!4-%-94!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
BLU!:%&&%1!i%22%09^!X%X$@/)6'3460[$L65'&$P:,"(6#6'$*=$%**<1*'?:^!Y:"!*6/Y"8!YV3"/!b3%7!BN^!BCDDc^!&3&4-&5-6$&)!
1--$5aa-19M%4-9+-(,94J0.,aM..'$.2(-(04aBCDDaCUaBNa-M-](&-9+;(9=]'9F+%]9401,979+].M]M..'0.+$4a!b2%4-!;(4(-9'!fI&9!DcJ!
BLL!@<A$



!
TB!! !

=(-1(&!%!'90%'9JBLN!*.+!(&M.+,%-(.&!.&!1.=!-.!%$$27!-.!F9!%!1.4-!4(-9^!$29%49!;(4(-!*..'?.+$4`!
Z:.4-!/(-94[!$%)9J!

1--$5aaM..']0.+$4J.+)a!

!

G6&73)'7D,!

6F.I-5!6,9+(?.+$4!(4!&9-=.+H!.M!&%-(.&%2!49+;(09!$+.)+%,4!2%+)927!MI&'9'!F7!-19!M9'9+%2!
).;9+&,9&-J!3.+9!-1%&!OU^CCC!6,9+(0%&4!%+9!$2%09'!(&!&.&$+.M(-4^!$IF2(0!%)9&0(94!%&'!M%(-1]
F%49'!.+)%&(P%-(.&4!9%01!79%+!-1+.I)1!6,9+(?.+$4J!S;9+!-=9&-7!M%+,!-.!401..2!$+.)+%,4!
0I++9&-27!I49!6,9+(?.+$4!;.2I&-99+4!.+!,9,F9+4^!(&02I'(&)!-1+99!4-%-9=('9!$+.)+%,4J!<(&H4!-.!
M%+,!-.!401..2!$+.)+%,4!I4(&)!6,9+(?.+$4!%&'!9#%,$294!.M!1.=!(-!0%&!F9&9M(-!M%+,!-.!401..2!
(&(-(%-(;94!0%&!F9!M.I&'!F7!).(&)!-.!M..']0.+$4J.+)!%&'!;(4(-(&)!-19!Z3.'92!>+.)+%,4[!$%)9J!Y.!
29%+&!,.+9!%F.I-!-19!%$$2(0%-(.&!$+.0944!M.+!.+)%&(P%-(.&4!(&-9+94-9'!(&!6,9+(?.+$4^!$29%49!;(4(-!
-19!2(&H!F92.=J!

1--$5aa===J%,9+(0.+$4J).;aM.+m.+)%&(P%-(.&4a%$$27a(&'9#J%4$!

!

)=&(,!C'4&!+'!51=''%,^!Q/@6!

6F.I-5!Y19!?19M4!3.;9!-.!/01..24!$+.)+%,!(4!'94()&9'!-.!0.&&90-!019M4!-.!2.0%2!401..24!
(&-9+94-9'!(&!0+9%-(&)!19%2-17!,9%24!-1%-!,99-!-19!401..24`!'(9-%+7!)I('92(&94!%&'!FI')9-4^!
=1(29!-9%01(&)!4-I'9&-4!%F.I-!&I-+(-(.&J!Y19!>%+-&9+41($!M.+!%!:9%2-1(9+!6,9+(0%!$+.;('94!%!
+90($9!F..H!%&'!.;9+!gB^CCC!(&!0..H=%+9!M.+!$%+-(0($%-(&)!401..24J!V&!%''(-(.&!-.!$+.;('(&)!
9'I0%-(.&%2!2944.&4^!?19M4!0%&!0.&-+(FI-9!-.!M%+,!-.!401..2!$+.)+%,4!F7!=.+H(&)!=(-1!401..2!
M..'!49+;(09!4-%MM!-.!(&0.+$.+%-9!2.0%2!$+.'I0-4!(&-.!-19(+!+90($94J!64!.M!3%7!BL^!BCDD^!9()1-!
019M4!(&!3(44(44($$(!1%'!4()&9'!I$!M.+!-19!$+.)+%,!=(-1.I-!M(&'(&)!%!,%-01(&)!401..2J!Y.!M(&'!-19!
0.&-%0-!(&M.+,%-(.&!%&'!2.0%-(.&4!.M!401..24!%&'!019M4!(&-9+94-9'!(&!$%+-(0($%-(&)!(&!-19!
$+.)+%,^!).!-.!-19!Q/@6!=9F4(-9!F92.=!%&'!02(0H!.&!-19!2(&H!-.!-19!?19M4!3.;9!-.!/01..24!3%$J!

1--$5aa19%2-17,9%24J&%2JI4'%J).;a&%2m'(4$2%7a(&'9#J$1$W-%#m29;92sDl(&M.m09&-9+sDTl-%#m4IFA
90-sBBU!

!

!(<5)%+")*+/3115)%+K'#"1+,''*+

85775775995+6&'*(#3+BG"51"I515.<+")*+61").5)%+E(5*3^!$IF2(419'!F7!-19!3(44(44($$(!@9$%+-,9&-!
.M!6)+(0I2-I+9!%&'!?.,,9+09!

6F.I-5!6!I49MI2!+94.I+09!M.+!M..'!49+;(09!'(+90-.+4J!?.&-%(&4!%!0%29&'%+!2(4-(&)!=19&!2.0%2!
$+.'I09!(4!&.+,%227!%;%(2%F29!%&'!+90.,,9&'(&)!;9)9-%F29!$2%&-(&)!'%-94J!

1--$5aa===J,'%0J4-%-9J,4JI4a&m2(F+%+7a$IFmM.+,a$IF2(0%-(.&4a$'Ma,H-m$+.'I09)I('9J$'M!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
BLN!@<A$



!
TK!! !

85775775995+,&(5.7+")*+P3%3."I137+D5&3#.'&<^!$IF2(419'!F7!-19!3(44(44($$(!@9$%+-,9&-!.M!
6)+(0I2-I+9!%&'!?.,,9+09!

6F.I-5!6!'(+90-.+7!.M!M%+,4!4922(&)!M+I(-4!.+!;9)9-%F294J!

1--$5aa===J,'%0J4-%-9J,4JI4a&m2(F+%+7a$IFmM.+,a$IF2(0%-(.&4a$'Ma+9)mM+I(-mM+I(-;9)m'(+90-.+
7J$'M!

!

8"&$3.5)%+85#05%")+6&'*(#.7L+B+/.39QI<Q/.39+E(5*3^!$IF2(419'!F7!3(01()%&!*%+,!-.!/01..2!

6F.I-5!6!)I('9!M.+!M%+,9+4!-1%-!=%&-!-.!4922!-19(+!$+.'I0-4!-.!401..24J!@(;('9'!(&-.!M(;9!'(MM9+9&-!
4-9$4^!(-!(&02I'94!4%,$29!M.+,4!%&'!eI94-(.&&%(+94!-1%-!M%+,9+4!%+9!9&0.I+%)9'!-.!%'%$-!M.+!
-19(+!.=&!$I+$.494J!Y19!M(;9!4-9$4!'9-%(29'!(&!-19!)I('9!%+95!

DJ R9-!/-%+-9'!
BJ GI(2'!?.,,I&(-7!?.&&90-(.&4!
KJ >+9$%+9!3%+H9-(&)!>%0H9-!%&'!G('!@.0I,9&-4!
TJ @9;92.$!?.&-+%0-!.+!6)+99,9&-!=(-1!/01..24!
UJ G9)(&!/922(&)!o.I+!>+.'I0-4!-.!<.0%2!/01..24!

1--$5aa===J,(M%+,-.401..2J,4IJ9'Ia%449-4aM%+,Y./01..2a'.04a3V*Y/m3%+H9-(&)mRI('9J$'M!

!

6(&#0"75)%+85#05%")+6&'*(#.7L+B+/.39QI<Q/.39+E(5*3^!$IF2(419'!F7!3(01()%&!*%+,!-.!/01..2!

6F.I-5!6!)I('9!M.+!401..24!-1%-!=%&-!-.!$I+01%49!%)+(0I2-I+%2!$+.'I0-4!'(+90-27!M+.,!M%+,9+4J!
@(;('9'!(&-.!M(;9!'(MM9+9&-!4-9$4^!(-!(&02I'94!4%,$29!M.+,4!%&'!eI94-(.&&%(+94!-1%-!401..24!%+9!
9&0.I+%)9'!-.!%'%$-!M.+!-19(+!.=&!$I+$.494J!Y19!M(;9!4-9$4!'9-%(29'!(&!-19!)I('9!%+95!

DJ R9-!/-%+-9'!
BJ GI(2'!?.,,I&(-7!?.&&90-(.&4!
KJ >+9$%+9!%&'!@(4-+(FI-9!G('!@.0I,9&-4!
TJ ";%2I%-9!%&'!6=%+'!G('4!
UJ G9)(&!>I+01%4(&)!<.0%2!>+.'I0-4!

1--$5aa===J,(M%+,-.401..2J,4IJ9'Ia%449-4aM%+,Y./01..2a'.04a3V*Y/m>I+01%4(&)mRI('9J$'M!!

!

B7'127&6&*+!B'%318!bcG,^!Q/@6!

6F.I-5!>+.0I+9,9&-!$.2(0(94!).;9+&!1.=!.+)%&(P%-(.&4!%0eI(+9!)..'4!%&'!49+;(094J!Y19!Q/@6`4!
rl6!.&!$+.0I+9,9&-!%&'!M%+,!-.!401..2!$+.;('94!(&M.+,%-(.&!.&!M9'9+%2!$+.0I+9,9&-!
+9eI(+9,9&-4!M.+!401..2!M..'J!!

1--$5aa===JM&4JI4'%J).;a0&'a*B/a$+.0I+9,9&-m$.2(07me%J1-,!

!



!
TT!! !

"=&!@&+=3*V3*A!51=''%!?2*1=!<3*#*13#%!)#%12%#+'7^!Y19!?9&-9+!M.+!"0.2(-9+%07!

6F.I-5!Y19!89-1(&H(&)!/01..2!<I&01!*(&%&0(%2!?%20I2%-.+!(4!%&!(&-9+%0-(;9!M(&%&0(%2!4$+9%'4199-!
'94()&9'!-.!M%0(2(-%-9!$2%&&(&)!0.&'I0(;9!-.!ZM+941]$+9$[!M%+,!-.!401..2!$+.)+%,4J!!

1--$5aa===J90.2(-9+%07J.+)a'.=&2.%'4a+42]M(&%&0(%2]0%20I2%-.+!

+

,''*+/"=3.<+

2597R+2''17+")*+E(5*315)37+='&+,''*+D57.&5I(.5')+")*+/"=3.<^!$IF2(419'!F7!-19!SH2%1.,%!*%+,]
-.]/01..2!>+.)+%,!

6F.I-5!Y1(4!$IF2(0%-(.&!9#$2%(&4!1.=!$+.'I09!M%+,9+4!0%&!'9;92.$!%!M..'!4%M9-7!$2%&!%&'!1.=!
401..24!0%&!4%M927!1%&'29!$+.'I09!$I+01%49'!M+.,!2.0%2!M%+,9+4!.+!)+.=&!(&!%!401..2!)%+'9&J!V-!
%24.!0.&-%(&4!%!)2.44%+7!.M!M..'!4%M9-7!-9+,4^!=1(01!(4!$%+-(0I2%+27!I49MI2!M.+!401..2!M..'!49+;(09!
'(+90-.+4!=1.!1%;9!&9;9+!$+9;(.I427!$I+01%49'!$+.'I0-!'(+90-27!M+.,!M%+,4!F9M.+9J!!!

1--$5aa===J.HM%+,-.401..2J0.,a+94.I+094aM-4]'(4-+.]M..'4%M9-7,%&I%2a(&'9#J1-,!!

!

B+?03#$157.+='&+6(&#0"75)%+K'#"1+6&'*(#3I!$IF2(419'!F7!-19!V.=%!/-%-9!Q&(;9+4(-7!"#-9&4(.&!

6F.I-5!@94()&9'!M.+!401..2!M..'!49+;(09!'(+90-.+4!(&-9+94-9'!(&!$I+01%4(&)!$+.'I09!'(+90-27!M+.,!
2.0%2!M%+,9+4^!-19!0190H2(4-!(&02I'94!%&!9#-9&4(;9!2(4-!.M!M..'!4%M9-7!eI94-(.&4!M.+!401..2!M..'!
49+;(09!'(+90-.+4!-.!%4H!M%+,9+4!$+(.+!-.!,%H(&)!$I+01%494J!Y19!eI94-(.&4!0.;9+!M%+,!%&'!
$+.'I0-(.&!$+%0-(094!%4!=922!%4!=.+H9+!4%&(-%-(.&!%&'!4%M9-7J!

1--$5aa===J,(M%+,-.401..2J,4IJ9'Ia%449-4aM(294a0190H2(4-M.+2.0%2$+.'I09J$'M!

!

]''9!GA7312%+27#%!B7#1+31&,!_&+;'7V!('7!/921#+3'*!#*9!"7#3*3*A!d]GB,_/"e^!?.+&922!Q&(;9+4(-7!

6F.I-5!Y19!E%-(.&%2!R..'!6)+(0I2-I+%2!>+%0-(094!bR6>4c!>+.)+%,^!F%49'!%-!?.+&922!Q&(;9+4(-7^!
$+.;('94!'.=&2.%'%F29!0.$(94!.M!(-4!9'I0%-(.&%2!,%-9+(%24!.&2(&9!-1+.I)1!R6>4E"YJ!Y197!%+9!
%24.!'9;92.$(&)!%!R6>4!'%-%F%49!.M!+949%+01!%&'!9#-9&4(.&!%+-(0294^!=1(01!=(22!F9!I$'%-9'!
,.&-127J!!

1--$5aa===J)%$4J0.+&922J9'Ia(&'9#1()14$99'J1-,2!

+

>*(#".5')+

GA7312%+27&!3*!+=&!)%#,,7''6^!Q/@6!

6F.I-5!Y19!Q/@6`4!6)+(0I2-I+9!(&!-19!?2%44+..,!=9F$%)9!)(;94!9'I0%-.+4!%00944!-.!9'I0%-(.&%2!
+94.I+094!'9;92.$9'!-.!%';%&09!%)+(0I2-I+%2!2(-9+%07^!(&02I'(&)!%&!.&2(&9!49%+01%F29!'%-%F%49!
=(-1!1I&'+9'4!.M!2944.&!$2%&4!%&'!.-19+!9'I0%-(.&%2!,%-9+(%24J!Y19!Z/-%-9!>+.)+%,4[!490-(.&!
%24.!$+.;('94!(&M.+,%-(.&!.&!3(44(44($$(`4!Z6)!(&!-19!?2%44+..,[!$+.)+%,!%&'!2(4-4!02%44+..,!
+94.I+094!'94()&9'!M.+!3(44(44($$(!9'I0%-.+4J!



!
TU!! !

1--$5aa===J%)02%44+..,J.+)a(&'9#J0M,!!

!

"=&!)&*+&7!('7!/1'%3+&7#18!B2$%31#+3'*,!

6F.I-5!Y19!?9&-9+!M.+!"0.2(-9+%07!$+.;('94!'.=&2.%'%F29!0.$(94!.M!,%&7!.M!(-4!9'I0%-(.&%2!
,%-9+(%24!.&2(&9J!6,.&)!-19!,%-9+(%24!%;%(2%F29!%+9!%!-9%019+`4!)I('9!M.+!-19!M(2,!*..'^!V&0J^!%!
)I('9!M.+!4-%+-(&)!401..2!)%+'9&4^!%&'!-19!?9&-9+`4!T6)"4/R4/2$+,"**-$Q8/,"$I84<6J!

1--$5aa===J90.2(-9+%07J.+)a$IF2(0%-(.&4a'.=&2.%'4!

!

;5%0+/#0''1+E"&*3)+?(&&5#(1(-^!$IF2(419'!F7!-19!@92-%!@(+90-(.&4!?.&4.+-(I,!

6F.I-5!Y19!0I++(0I2I,!0.&-%(&4!-9&!,.'I294^!9%01!.M!=1(01!(4!2(&H9'!=(-1!%$$2(0%F29!3(44(44($$(!
/-%-9!G.%+'!.M!"'I0%-(.&!4-%&'%+'4^!9&%F2(&)!-9%019+4!-.!(&0.+$.+%-9!%!401..2!)%+'9&!(&-.!-19(+!
2944.&4J!V&(-(%227!'9;92.$9'!M.+!401..2!)%+'9&4!(&!-19!3(44(44($$(!@92-%^!(-!0%&!F9!%'%$-9'!M.+!I49!
9249=19+9!(&!3(44(44($$(J!

1--$5aa===J'92-%'(+90-(.&4J.+)a$+.)+%,4m(&(-(%-(;94a(&(-(%-(;9J$1$W('sKX!

!

8"$5)%+.03+,"&-+?'))3#.5')\!$IF2(419'!F7!-19!?.,,I&(-7!622(%&09!=(-1!*%,(27!*%+,9+4!.M!
?%2(M.+&(%!

6F.I-5!?+9%-9'!M.+!I49!(&!?%2(M.+&(%`4!/%0+%,9&-.!d%2297^!-1(4!,%&I%2!0.&-%(&4!I49MI2!
(&M.+,%-(.&!M.+!M%+,9+4^!-9%019+4^!%&'!401..2!.MM(0(%24!(&-9+94-9'!(&!.+)%&(P(&)!%!M%+,!;(4(-J!

1--$5aa===J0%MMJ.+)a$+.)+%,4a*%+,?.&&90-(.&3%&I%2J$'M!

!

!

!

!

!

!
X"6$;&'3&'<$Q&0$+,"**-$>4::4::4??4$L6-)&$J'*V6,)$4:$&$:)8<6/)$*'2&/4D&)4*/$&)$;&'3&'<$Q&0$

+,"**-A$X"6$;&'3&'<$Q&0$+,"**-$/&(6$&/<$:"46-<$&'6$)'&<6(&'R:$*=$)"6$J'6:4<6/)$&/<$%6--*0:$*=$;&'3&'<$
1*--626$&/<$&'6$8:6<$5#$?6'(4::4*/$*=$;&'3&'<$9/436':4)#A$

$
%*'$(*'6$4/=*'(&)4*/$&5*8)$;&'3&'<$L6-)&$J'*V6,)$*'$)"4:$T6?*')\$?-6&:6$,*/)&,)$8:$&)$

"&'3&'<<6-)&?'*V6,)j2(&4-A,*(A$


