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BC*D(+&%;/E+'%(!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!F!

QPQ!712184B0!855468B0!8.A!C1/06A6:6=-!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!R!

GC*H-5*E%(E-#+0*9(;*+,-'&*#-&+'(-(E-*'(*?981%;'9!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!I!

MPQ!%6L14/-!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!S!

!"#$%&'(%$)*+&,"-(,-(./01"),/!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!T!

MPM!I1=8:!3A1./3/-!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!U!

2$3/4(,)$-&,&'(0/-/3$0$-&(,-(./01"),/!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!QQ!

MPO!"/8/1:122.122!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!QO!

5&/&$4$66-$66(,-(./01"),/!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!QS!

FC*!"#$%&'()*+,-*(-"/0*1-+2--(*#%4-&+56*$-)9$*';-(+'+5*9(;*0+9+-$-00(-00!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!GJ!

OPQ!)01!09C8.!43=0/2V<821A!855468B0!/6!56L14/-!41A9B/36.!8.A!148A3B8/36.!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!MN!

OPM!)01!"92/83.8<:1!+1L1:65C1./!(68:2W!"+(!QXPY!8.A!56L14/-!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!MX!

IC*K9'(*@'(;'()0*%@*#'$%+*@'-$;*&-0-9&E,*!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!FJ*

RPQ!+1C6=48503B2!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!ON!

RPM!"6B361B6.6C3B!23/98/36.!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!OM!

RPO!I1=8:!2/8/92!8.A!5466D!6D!:1=8:!3A1./3/-!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!OS!

LC*?%(E$/0'%(*9(;*&-E%88-(;9+'%(0!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!IB*

MC*<-$-E+-;*&-0%/&E-0*!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!IN*
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BC*D(+&%;/EO%(*
*

)032!41564/!<43.=2!/6=1/014!/01!@.A3.=2!D46C!8!2B653.=!2/9A-!3./6!/01!.1Z92!<1/?11.!56L14/-[!
09C8.!43=0/2!8.A!2/8/1:122.122[!?3/0!8!584>B9:84!D6B92!6.!#8C<6A38P!&/!?82!295564/1A!<-!/01!
7869:! ;8::1.<14=! &.2>/9/1! \7;&]! #8C<6A38! 546=48C[! ?3/0! D9.A2! D46C! /01! "?1A320!
&./14.8>6.8:!+1L1:65C1./!#665148>6.!G=1.B-!\"3A8]P!
!
;03:1!8!.1Z92!<1/?11.!56L14/-!8.A!2/8/1:122.122!32!D41^91./:-!8229C1A!8.A!B8.!<1!3./93>L1:-!
9.A142/66A[!/0141!32!8!29454323.=!:8B_!6D!2-2/1C8>B!8`1.>6.!/6!/0134!3./14B6..1B>6.[!<6/0!8/!
/01!:1L1:!6D!56:3B-!8.A!412184B0PQ!GC6.=!/01!@42/!C641!2-2/1C8>B!3.L12>=8>6.2!?82!8!2/9A-!
B6CC32236.1A!<-!/01!*"!+1584/C1./!6D!"/8/1a2!F94189!6D!%659:8>6.[!71D9=112!8.A!b3=48>6.!
\%7b]!3.!MNQQ[!?03B0!=8/0141A!8.A!8.8:-21A!^98.>/8>L1!8.A!^98:3/8>L1!A8/8!/6!B6C5841!/01!
:3L1:3066A2!6D!2/8/1:122!51426.2!8.A!B3>c1.2!3.!F8.=:8A120[!E1.-8[!":6L1.38[!8.A!"43!I8._8P!)01!
2/9A-! D69.A! /08/! B3>c1.2035!5:8-2!8.! 3C564/8./! 46:1! 3.!A1/14C3.3.=!0692106:A2a! :3L1:3066A!
69/B6C12!3.!8::!D694!B69./4312[!4129:>.=!3.!8!03=0!B62/!6D!2/8/1:122.122!6.!D8C3:312!8.A!09C8.!
A1L1:65C1./P!&/!D94/014!546L3A1A!1L3A1.B1!/08/!2/8/1:122.122!.1=8>L1:-!3C58B/2!0692106:A!
3.B6C1[! 1A9B8>6.8:! 8`83.C1./[! 018:/0[! 546514/-! 6?.142035! 8.A! 8<3:3/-! /6! 8B^9341! 6/014!
8221/2P!H64!3.2/8.B1[!2/8/1:122.122!41A9B1A!0692106:A!3.B6C1!8.A!1Z51.A3/9412!<-!OO!514!B1./!
6.!8L148=1!8.A!06C1!6?.142035!<-!XN!514!B1./!82!B6C5841A!?3/0!B3>c1.2PM!
!

)01! 6.=63.=! :8B_! 6D! 3.D64C8>6.! B6.B14.3.=! /01! 26B36V1B6.6C3B! 3C58B/2! 6D! 2/8/1:122.122[!
3.B:9A3.=!/01!:3._!<1/?11.!2/8/1:122.122!8.A!56L14/-[!?82!8:26!03=0:3=0/1A!3.!8!d63./!*'!e3=0!
#6CC32236.14! D64! 71D9=112! \*'e#7]! 8.A! ;64:A! F8._! 2/9A-! 8C6.=! 2/8/1:122! "06.8!
B6CC9.3>12! 3.! E1.-8! f! 6.1! 6D! /01! @42/! A8/8V<8B_1A! 822122C1./2! 251B3@B8::-! 6D! 56L14/-!
8226B38/1A!?3/0!/01!:8B_!6D!.8>6.8:3/-PO!&/!D69.A!/08/!/01!56L14/-!48/1!8C6.=!/01!"06.8!?82!
.6/8<:-!03=014!/08.!/01!.8>6.8:!8L148=1P!)01!2/9A-!D94/014!B6.B:9A1A!/08/!g/0141!32!8.!94=1./!
.11A!/6!8AA4122!/01!1Z32>.=!A8/8!=85!3.!64A14!/6!C182941!/01!A325843>12!<1/?11.!/0621!?3/0!
8.A!/0621!?3/069/!8!.8>6.8:3/-h!+1L1:65C1./!8B/642!8:26!.11A!<1`14!3.D64C8>6.!8<69/!/01!
3C58B/!6D!2/8/1:122.122!3.!64A14!/6!543643>c1!3/!855465438/1:-PaR!
!

!
Q! (98-[! i1..3D14! \MNQX]! ge6?! F13.=! "/8/1:122! b8_12! ,69! %664a[! 7"%$,3-( !"4,+'[! ON! i9.1! MNQXP!
j0//52WkkD6413=.56:3B-PB6CkMNQXkNXkONk06?V<13.=V2/8/1:122VC8_12V-69V5664kl! \QX! '6L1C<14! MNMO]P! (98-!
8:26!.6/12!/08/!/0141!32!.6!2143692!2B06:84:-!2B49/3.-!6D!/01!/6::!2/8/1:122.122!/8_12!6.!8!B69./4-a2!1B6.6C-P!
M!)01!2/9A-!1C5:6-1A!8!292/83.8<:1!:3L1:3066A2!855468B0!/6!8.8:-21!1C5343B8:!294L1-!A8/8!6.!09C8.!B853/8:!\1P=P!
1A9B8>6.[! 2_3::2[! 018:/0][! 26B38:! .1/?64_2[! 8BB122! /6! :8.A! 8.A! 6/014! .8/948:! 412694B12[! 50-23B8:! B853/8:! \1P=P!
201:/14[! /48.2564/8>6.[! 28.3/8>6.]! 8.A! @.8.B38:! B853/8:! \1P=P! 3.B6C1[! 28L3.=2]P! g)01! #62/! 6D! "/8/1:122.122W! G!
I3L1:3066A2!G.8:-232a[!F94189!6D!%659:8>6.[!71D9=112!8.A!b3=48>6.[!*.3/1A!"/8/12!+1584/C1./!6D!"/8/1!\<-!F48A!
F:3/c[! "8C8./08! F8:8/6.V#043C12[! 78d3/0! I8_20C8.[! 8.A! b89411.! I-.B0][! OQ! G9=92/! MNQQP! j0`52WkkMNNYV
MNQTP2/8/1P=6Lkdk54Ck56:3B-322912k54CD9.AkQUYSNQP0/Cl!\QX!'6L1C<14!MNMO]!
O! *'e#7! 8.A! /01!;64:A! F8._! \MNMN]! g*.A142/8.A3.=! /01! "6B361B6.6C3B! #6.A3/36.2! 6D! /01! "/8/1:122! "06.8!
#6CC9.3/-! 3.! E1.-8W! 7129:/2! D46C! /01! MNQY! "6B361B6.6C3B! "94L1-aP! GL83:8<:1! 8/!
j0//52Wkk???P9.0B4P64=k92kC1A38kOYQXRl!\MU!G543:!MNMO]!
R!&<3AP[!L333P!
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G=83.2/!/032!<8B_=469.A[!/01!6<d1B>L12!6D!/032!2B653.=!2/9A-!841!\Q]!/6!1Z5:641!/01!B9441./!
2/8/1! 6D! _.6?:1A=1! 6.! /032! 29<d1B/m! \M]! /6! 23/98/1! 3/! ?3/03.! <468A14! D48C1?64_2! 6D! /01!
3./1441:8>6.2035!<1/?11.!56L14/-!8.A!09C8.!43=0/2m!8.A!\O]!251B3@B8::-!1Z8C3.1!/032!32291!
<-! ?8-! 6D! 8! #8C<6A38! B69./4-! B821! 2/9A-[! 3.B:9A3.=! /0469=0! 53:6>.=! @1:A?64_! 8C6.=!
B6CC9.3>12!8n1B/1A!<-!2/8/1:122.122!64!6/014!:1=8:!3A1.>/-!B08::1.=12P!;03:1!/01!546564>6.!
6D!#8C<6A38.2!:3L3.=!3.!56L14/-!082!A1B:3.1A!6L14!/01!-1842[!26C1!5659:8>6.!=46952!08L1!
<1.1@`1A! C641! D46C! /032! A1B:3.1! /08.! 6/0142P! b84=3.8:321A! 64! L9:.148<:1! 5659:8>6.2[!
3.B:9A3.=!?6C1.!8.A!=34:2[!D41^91./:-!D8B1!3./1421B>6.8:!B08::1.=12!/08/!292/83.!56L14/-!82!8!
4129:/!6D!A32B43C3.8>6.!8.A!:8B_!6D!8BB122!/6!<823B!09C8.!43=0/2P!)032!2B653.=!2/9A-!06.12!3.!
6.!6.1!6D!/0121!B08::1.=12[!.8C1:-!/01!3./14B6..1B>6.!<1/?11.!56L14/-!8.A!2/8/1:122.122!
\64!/01!:8B_!6D!5466D!6D!:1=8:!3A1.>/-!C641!=1.148::-]P!F821A!6.!/01!541:3C3.84-!@.A3.=2!6D!/032!
2B653.=!2/9A-[! /01! 41564/!B6.B:9A12!?3/0! 26C1!41B6CC1.A8>6.2!6.!06?!/6!B6.>.91! /032!
?64_!3.!#8C<6A38P!
!
BCB*:-0-9&E,*9##&%9E,*9(;*8-+,%;%$%)5*
!

)01! 2/9A-!?82! B84431A! <-! /0411! 412184B0! B6.29:/8./2W! E18/! F6508:! 8.A! G.=! #08.43/0[! /?6!
#8C<6A38.!09C8.!43=0/2!1Z514/2[!?64_3.=! /6=1/014!9.A14! /01!29514L3236.!6D!+4!#0432/650!
"514D1:A/!D46C!b8B^98431!*.3L1423/-!8.A!K323>.=!%46D12264!?3/0!7;&!#8C<6A38P!)01!412184B0!
855468B0! B6C<3.1A! A12_! 41L31?! 6D! 41:1L8./! 2694B12[! 3.B:9A3.=! 2B06:84:-! :3/148/941[! 56:3B-!
41564/2!8.A!*'!A6B9C1./8>6.[!?3/0!53:6/!@1:A?64_!3.!#8C<6A38PS!)032!A8/8!B6::1B>6.!?82!
B84431A!D46C!i9:-!/6!+1B1C<14!MNMMP!)01!@1:A?64_!B6L141A!23Z!546L3.B12[!.8C1:-!"31C!7185[!
E8C56.=!#00.8.=[!%9428/[!%0.6C!%1.0[!)8_16!8.A!/01!#8C<6A38VK31/.8C!<64A14!41=36.!3.!
%41-! K1.=kE8.A8:P! &/! 3.L6:L1A! XN! 3.A3L3A98:! B6CC9.3/-! 3./14L31?2! \?3/0! 8! ^912>6..8341!
B6./83.3.=! <6/0! 8! 2/49B/941A! 584/! 8.A! 26C1! 651.V1.A1A! ^912>6.2][! /?6! D6B92! =4695!
A32B92236.2!?3/0!8n1B/1A!B6CC9.3/-!C1C<142[!82!?1::!82!QR!_1-!3.D64C8./!3./14L31?2!\?3/0!
8! 21C3V2/49B/941A! 3./14L31?! =93A1][! 3.B:9A3.=! ?3/0! 4154121./8>L12! D46C! :6B8:! 89/0643>12[!
1A9B8>6.! 8.A! 018:/0! ?64_142P! (3L1.! /01! 53:6/! .8/941! 6D! /032! 546d1B/[! /032! 32! 8! .6.V
4154121./8>L1[!B6.L1.31./!28C5:1P!GBB64A3.=:-[!3/!A612!.6/!546L3A1!8!4154121./8>L1!53B/941!
6D!/01!23/98>6.!6D!E0C14!E46C!64!B6CC9.3>12!6D!K31/.8C121!643=3.!3.!#8C<6A38P!%41:3C3.84-!
@.A3.=2!?141!54121./1A! D64!B6.29:/8>6.!8.A! D11A<8B_!8/!8!?64_2065!64=8.321A! 3.!%0.6C!
%1.0!6.!QX!+1B1C<14!MNMM[!D6::6?1A!<-!D94/014!A8/8!8.8:-232!8.A!B6.29:/8>6.2!3.!MNMOP!
*

*
GC*H-5*E%(E-#+0*9(;*+,-'&*#-&O(-(E-*'(*?981%;'9*
*
)0411! C83.! B6.B15/2! 23/! 8/! /01! B641! 6D! /032! 2/9A-[! .8C1:-! 56L14/-[! :1=8:! 3A1.>/-! 8.A!
2/8/1:122.122P!&.!/01!D6::6?3.=[!/0121!_1-!B6.B15/2!8.A!/0134!921!3.!/032!2/9A-!841!1Z5:83.1A!
8.A!23/98/1A!3.!/01!B6./1Z/!6D!#8C<6A38P!
*

!
S!)032!412184B0!41B13L1A!b8B^98431!*.3L1423/-!09C8.!412184B0!1/03B2!85546L8:P!
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!

X!

GCBC*3%4-&+5*
!

)032!2/9A-!<93:A2!6.!8.!9.A142/8.A3.=!6D!56L14/-!.6/!C141:-!82!8.!1B6.6C3B!32291!8.A!8!:8B_!
6D!29oB31./!3.B6C1[!<9/!82!8!C9:>A3C1.236.8:!501.6C1.6.!8.A!8!09C8.!43=0/2!B6.B14.P!G2!
29B0[!3/!8:3=.2!?3/0!8.!9.A142/8.A3.=!/08/!082!=83.1A!=469.A!3.!*'!09C8.!43=0/2!B34B:12!8.A!
3.!584/2!6D! /01!A1L1:65C1./!B6CC9.3/-[! 3.B:9A3.=!"3A8P! "9B0!B6.B15/98:328>6.!6D!56L14/-!
C6L12!<1-6.A!1B6.6C1/43B!A1@.3>6.2!/08/! D41^91./:-! D83:! /6!B85/941!<6/0!/01!L8431A!466/!
B89212!6D!56L14/-!82!?1::!82! 3/2!C9:>5:1!A3C1.236.2P!H64! 3.2/8.B1[! /01! :6.=2/8.A3.=!;64:A!
F8._!56L14/-!:3.1!<821A!6.!3.B6C1!?82!21/!8/!*"pQPYN!514!A8-!8.A[!C641!41B1./:-[!082!<11.!
95A8/1A!/6!*"pMPQS!514!A8-[!?3/0!8.-6.1!:3L3.=!6.!:122!B6.23A141A!/6!:3L1!3.!g1Z/41C1!56L14/-aPX!
#8C<6A38a2!95A8/1A!.8>6.8:!56L14/-!:3.1!32!.6?!21/!8/!Ee7!QN[YSQ!514!A8-P!F821A!6.!/0121!
C182941C1./2[!#8C<6A38!082!211.!3/2!56L14/-!48/1!A465!D46C!OOPU!514!B1./!/6!QTPU!514!B1./!
6L14!/01!/1.V-184!51436A!/6!MNQYkMNMN!<1D641!/01!#6L3AVQY!58.A1C3BPT!;03:1!8B_.6?:1A=3.=!
/032!8B031L1C1./[!/032!2B653.=!2/9A-!8`1C5/2!/6!:66_!<103.A!/01!2/64-!6D!56L14/-!A1B:3.1!3.!
#8C<6A38!8.A!3./1446=8/1!B43>B8::-!?08/!3/!41L18:2!8.A!?08/!3/!A612!.6/!206?!92!3.!/14C2!6D!
/01!514232/1.B1!6D!56L14/-!8C6.=!B14/83.!C84=3.8:321A!5659:8>6.2[!251B3@B8::-!/0621!?06!841!
2/8/1:122!64!6/014?321!:8B_!6D!5466D!6D!:1=8:!3A1.>/-P!
!
b9:>A3C1.236.8:!9.A142/8.A3.=2!6D!56L14/-[!29B0!82!/0621!A1L1:651A!8/!/01!*.3/1A!'8>6.2[!
26C1! A1L1:65C1./! 8=1.B312! 8.A! 3.! 8B8A1C38[! 211_! /6! B6L14! <468A14! B0848B/1432>B2! 6D!
56L14/-P! ;03:1! /0141! 32! .6! 9.3L1428::-! 8BB15/1A! A1@.3>6.[! /01-! =1.148::-! 8AL8.B1! 8.!
9.A142/8.A3.=!6D!56L14/-!82!/01!:8B_!6D!<823B!B858<3:3>12!/6!:3L1!3.!A3=.3/-P! &.!MNNQ[!/01!*'!
#6CC3`11!6.!JB6.6C3B[!"6B38:!8.A!#9:/948:!73=0/2!.6/1A!/08/!g56L14/-!32!8!09C8.!B6.A3>6.!
B0848B/143c1A!<-!/01!292/83.1A!64!B046.3B!A1543L8>6.!6D!/01!412694B12[!B858<3:3>12[!B063B12[!
21B943/-!8.A!56?14!.1B12284-!D64!/01!1.d6-C1./!6D!8.!8A1^98/1!2/8.A84A!6D!:3L3.=!8.A!6/014!
B3L3:[! B9:/948:[! 1B6.6C3B[! 56:3>B8:! 8.A! 26B38:! 43=0/2aPU! )01! $ZD64A! %6L14/-! 8.A! e9C8.!
+1L1:65C1./! &.3>8>L1[! ?03B0! d63./:-! ?3/0! *'+%! :89.B01A! /01! b9:>A3C1.236.8:! %6L14/-!
&.A1Z[! 23C3:84:-! A1@.12! gC9:>A3C1.236.8:! 56L14/-a! 82! /01! L843692! A1543L8>6.2! /08/! 5664!
5165:1!1Z51431.B1!3.!/0134!A83:-!:3L12[!29B0!82!5664!018:/0[!:8B_!6D!1A9B8>6.[!3.8A1^98/1!:3L3.=!
2/8.A84A2[!A321C56?14C1./[!5664!^98:3/-!6D!?64_[!/01!/0418/!6D!L36:1.B1[!8.A!:3L3.=!3.!84182!
/08/! 841! 1.L346.C1./8::-! 08c84A692[! 8C6.=! 6/0142PY! b9:>A3C1.236.8:! 9.A142/8.A3.=2! 6D!
56L14/-!08L1!8:26!3.D64C1A!/01!?64_!6D!/01!*'!"51B38:!785564/194!6.!JZ/41C1!%6L14/-!8.A!
e9C8.!73=0/2[!?06!A1@.1A!1Z/41C1!56L14/-!82!g/01!B6C<3.8>6.!6D!3.B6C1!56L14/-[!09C8.!

!
X!;64:A!F8._[!gH8B/!"011/W!G.!GAd92/C1./!/6!(:6<8:!%6L14/-!I3.12a[!QR!"15/1C<14!MNMMP!
j0//52Wkk???P?64:A<8._P64=k1.k.1?2kD8B/2011/kMNMMkNSkNMkD8B/V2011/V8.V8Ad92/C1./V/6V=:6<8:V56L14/-V
:3.12l!\U!G543:!MNMO]!
T!"11!E848C<8[!;1.A-[!)6.=!E3C29.!8.A!&28<1::1!"8:B014!\MNMM]!./01"),/(!"#$%&'(866$660$-&(9(:";/%)(/(
<"%$(=-+4*6,#$(/-)(>$6,4,$-&(./01"),/?(;8203.=/6.[!+P#P!W!;64:A!F8._!(4695P!
U!#J"7[!g"9<2/8./3L1!&22912!G4323.=!3.!/01!&C5:1C1./8/36.!6D!/01!&./14.8/36.8:!#6L1.8./!6.!JB6.6C3B[!"6B38:!
8.A!#9:/948:!73=0/2W!%6L14/-!8.A!/01!&#J"#7a[!"/8/1C1./!8A65/1A!<-!/01!#6CC3//11!6.!JB6.6C3B[!"6B38:!8.A!
#9:/948:!73=0/2?(*'!A6B!Jk#PQMkMNNQkQN!\R!b8-!MNNQ][!5848P!UP!
Y! "11! $ZD64A! %6L14/-! 8.A! e9C8.! +1L1:65C1./! &.3/38/3L1[! g;08/! &2! b9:/3A3C1.236.8:! %6L14/-a[! 8L83:8<:1! 8/!
j0//52Wkk6503P64=P9_k56:3B-kC9:/3A3C1.236.8:V56L14/-V3.A1Zl!\MO!G543:!MNMO]P!



!

!
!

T!

A1L1:65C1./! 56L14/-! 8.A! 26B38:! 1ZB:9236.a[! ?0141! 8! 546:6.=1A! A1543L8>6.! 8n1B/2! 21L148:!
8251B/2!6D!5165:1a2!:3L12!23C9:/8.1692:-[!21L141:-!B6C546C323.=!/0134!B08.B12!6D!1Z14B323.=!64!
41=83.3.=!/0134!43=0/2!3.!/01!D6412118<:1!D9/941PQN!
!
H94/014! 1Z58.A3.=! 8.A! 65148>6.8:323.=! 29B0! B6.B15/98:328>6.2[! "3A8a2! C9:>A3C1.236.8:!
56L14/-! 8.8:-232! \b+%G]! D48C1?64_[! 3.B:9A3.=! 3/2! 855:3B8>6.! 3.!#8C<6A38[QQ! 3A1.>@12! /01!
C83.! A1543L8>6.2! f! g06?a! 8.A! g?06a! 841! /01! 5664! f! 3.! D694! A3C1.236.2W! 412694B12[!
65564/9.3>12! 8.A! B063B12[! 56?14! 8.A! L63B1[! 8.A! 09C8.! 21B943/-P! GBB64A3.=:-[! /01!b+%G!
A1@.3>6.!6D!8!51426.!:3L3.=!3.!56L14/-!32!26C16.1!?06!32!412694B1!5664!8.A!A1543L1A!6D!8/!
:182/! 6.1! 6D! /01! 6/014! /0411! A3C1.236.2P! )01! b+%G! C6A1:! :3._2! /0121! A3C1.236.2! /6!
3.2>/9>6.8:[! 2/49B/948:! 8.A! A1L1:65C1./8:! B89212! f! 3P1P! g?0-a! 5165:1! 841! 5664! f! 3.! D694!
B6./1Z/98:!A3C1.236.2W!56:3>B8:!8.A! 3.2>/9>6.8:[!1B6.6C3B!8.A!26B38:[!1.L346.C1./8:[!8.A!
B6.q3B/!8.A!518B1D9:!B6./1Z/P!%9r.=!/01!s?06s!8/!/01!B1./41!6D!/01!C6A1:!3C5:312!/08/!/01!
23/98>6.[!.11A2[!B6.A3>6.2!8.A!543643>12!6D!/01!5664!B6.2>/9/1!/01!2/84>.=!563./P!)01!b+%G!
B6.23A142!D46C!/01!69/21/!/08/!C641!?6C1.!/08.!C1.!841!:3L3.=!3.!1Z/41C1!56L14/-P!
!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !
!

!
#6.23A143.=!/08/!/01!@=0/!8=83.2/!56L14/-!082!<11.!1:1L8/1A!/6!6.1!6D!/01!B1./48:!3./14.8>6.8:!
A1L1:65C1./!=68:2[!@42/!/0469=0!/01!b3::1..39C!+1L1:65C1./!(68:2!8.A!/01.!/01!"92/83.8<:1!
+1L1:65C1./!(68:2! \"+(2][! 3/! 32! B49B38:! /08/! 29B0! 1n64/2! 841! =93A1A! <-! 9.A142/8.A3.=2! 6D!
56L14/-!/08/!B85/941!3/2!C9:>5:1!A3C1.236.2[!B89212!8.A!B6.21^91.B12P!
!

!
QN!g71564/!6D!/01!&.A151.A1./!JZ514/!6.!/01!t912/36.!6D!e9C8.!73=0/2!8.A!JZ/41C1!%6L14/-[!G4d9.!"1.=95/8a[!
*'!A6B!Gke7#kTkQS!\MU!H1<4984-!MNNU]P!
QQ!G.A1421.[!e1..-!\MNQY]!gb9:/3A3C1.236.8:!%6L14/-!G.8:-232!#8C<6A38a[!H3.8:!41564/!D64!"3A8!\01413.8D/14!g"&+G!
b+%G!#8C<6A38a]P!



!

!
!

U!

&/!32!B:184!D46C!/032!<431D!294L1-!6D!/01!L8431A!B6.B15>6.2!6D!56L14/-!/08/!C9:>A3C1.236.8:!
9.A142/8.A3.=2!f!3.B:9A3.=!/0621!/08/!B6.23A14!26B38:!1ZB:9236.!8.A!A32B43C3.8>6.!f!08L1!8!
=418/14! 8.8:->B8:! 8.A! 548B>B8:! 56/1.>8:! /6! B85/941! /01! 3./1421B>6.! 6D! 56L14/-! 8.A!
2/8/1:122.122P!;08/!32!:122!B:184!32!06?!251B3@B8::-!/032!9.A14V1Z5:641A!501.6C1.6.!32!64!B8.!
<1!B6.23A141A!3.!1Z32>.=!D48C1?64_2!8.A!2/48/1=312P!
!
"#$%&'(!&%)*+,#-!.-!/012#).0!
!

Gu14!1C14=3.=!D46C!A1B8A12!6D!B3L3:!?842!8.A!C822!8/46B3>12[!/8B_:3.=!56L14/-!082!<11.!<6/0!
8!56:3B-!543643/-!8.A!8!B08::1.=1!D64!#8C<6A38P!"3.B1!/01!*')G#V64=8.321A!1:1B>6.2!3.!QYYO[!!
#8C<6A38!082!=48A98::-!8.A!29<2/8.>8::-!41A9B1A!3/2!56L14/-!48/1!/0469=0!8!B6C<3.8>6.!6D!
1B6.6C3B! =46?/0[! .8>6.8:! 56:3B312! 8.A! 3./14.8>6.8:! A1L1:65C1./! 82232/8.B1P! &.! MNQS[!
#8C<6A38!C6L1A!/6!/01!:6?14VC3AA:1!3.B6C1!2/8/92PQM!)6!/8B_:1!56L14/-!8.A!48321!2/8.A84A2!
6D!:3L3.=!6D!3/2!5165:1[!#8C<6A38!082!D64C9:8/1A!L843692!56:3B-!8.A!2/48/1=3B!D48C1?64_2P!
!
)01!'8>6.8:!%6L14/-!71A9B>6.!"/48/1=-! \'%7"]!MNNOVMNNS!?82! /01!@42/!.8>6.8:! 2/48/1=3B!
D48C1?64_!/6!12/8<:320!8!B6C54101.23L1!L3236.[!6<d1B>L12!8.A!C1829412!/6!B6C<8/!56L14/-PQO!
)0469=0! /01! '%7"[! /01! #8C<6A38.! =6L14.C1./! 41B6=.321A! /08/! 56L14/-! 32! .6/! :3C3/1A! /6!
3.B6C1! 3.1^98:3/-[!<9/! 48/014! 32!C9:>A3C1.236.8:! 3.!.8/941!f!8B_.6?:1A=3.=!8C6.=!6/014!
/03.=2!/01!.11A!/6!3C546L1!B858<3:3>12[!546C6/1!=1.A14!1^98:3/-[!41A9B1!L9:.148<3:3>12!8.A!
2/41.=/01.! 26B38:! 3.B:9236.P! "3C3:84! C9:>A3C1.236.8:! 9.A142/8.A3.=2! 6D! 56L14/-! 08L1!
9.A1453..1A!29<21^91./!56:3B312!8.A!2/48/1=312[!3.B:9A3.=!/01!71B/8.=9:84!"/48/1=-!%0821!&K!
\MNQUVMNMM]!8.A!/01!'8>6.8:!"/48/1=3B!+1L1:65C1./!%:8.!\'"+%]!MNQYVMNMO[!/0469=0!?03B0!
#8C<6A38!21/!3/21:D!/01!=68:!/6!C6L1!/6!/01!2/8/92!6D!95514!C3AA:1V3.B6C1!B69./4-!<-!MNONP!
)0469=0!/01!71B/8.=9:84!"/48/1=-!&K[!#8C<6A38!269=0/!/6!8B031L1!8!56L14/-!41A9B>6.!/84=1/!
6D! <1:6?! QN! 514! B1./[QR! <9/! /01! #6L3AVQY! 58.A1C3B! 951.A1A! /0121! 6<d1B>L12[! ?3/0! /01!
B69./4-!1Z51431.B3.=!8!2:3=0/!3.B41821!3.!/01!6oB38:!56L14/-!48/1P!)01!.1?!%1./8=6.8:!"/48/1=-!
\MNMO]!413/148/12!8!56L14/-!41A9B>6.!/84=1/!6D!<1:6?!QN!514!B1./!82!6.1!6D!3/2!@L1!2/48/1=3B!
6<d1B>L12PQS! #8C<6A38! 32! 8:26! B6CC3`1A! /6! /01! 3./14.8>6.8:! A1L1:65C1./! 8=1.A8[! @42/!
/0469=0!/01!b3::1..39C!+1L1:65C1./!(68:2!8.A!/01.!/0469=0!/01!"92/83.8<:1!+1L1:65C1./!
(68:2[!?03B0!3.B645648/1A!=68:2!/6!1:3C3.8/1!56L14/-!8.A!09.=14P!
!

#8C<6A38!082!8!.9C<14!6D!8AA3>6.8:!56:3B312!8.A!2/48/1=312!/08/!841!B:621:-!3./1441:8/1A!/6!
3/2! 56L14/-! 41A9B>6.! =68:2[! 3.B:9A3.=! 3.! /01! @1:A2! 6D! 1A9B8>6.! 8.A! D66A! 21B943/-! \1P=P[!

!
QM!E848C<8[!;1.A-[!E3C29.!)6.=!8.A!&28<1::1!"8:B014!\MNMM][!./01"),/(!"#$%&'(866$660$-&9(:";/%)(/(<"%$(
=-+4*6,#$(/-)(>$6,4,$-&(./01"),/(@(AB$+*C#$(5*00/%'(\;64:A!F8._!(4695[!;8203.=/6.!+#]P!!
QO!E3.=A6C!6D!#8C<6A38W!#69.B3:!D64!"6B38:!+1L1:65C1./[!D/&,"-/4(!"#$%&'(>$)*+&,"-(5&%/&$3'(EFFGHEFFI(\MN!
+1B1C<14!MNNM]!j0//52Wkk???P3CDP64=k1Z/14.8:k.5k5425kMNNMk_0CkNQkQMMNNMP5ADlP!(!
QR!76-8:!(6L14.C1./!6D!#8C<6A38[!>$+&/-3*4/%(5&%/&$3'(J"%(K%";&L?(A0M4"'0$-&?(AN*,&'(/-)(AJJ,+,$-+'9(O*,4),-3(
&L$(7"*-)/&,"-(:";/%)(>$/4,P,-3(&L$(./01"),/(Q,6,"-(EFIF(@(!L/6$(=Q(\%0.6C!%1.0[!"15/1C<14!MNQU]P!
QS! 76-8:! (6L14.C1./! 6D! #8C<6A38! \MNMO]! g%1./8=6.8:! "/48/1=-! f! %0821! &! J"%( K%";&L?( A0M4"'0$-&?( AN*,&'?(
AJJ,+,$-+'(/-)(5*6&/,-/1,4,&'9(O*,4),-3(&L$(7"*-)/&,"-(:";/%)(>$/4,P,-3(&L$(./01"),/(Q,6,"-(EFIFg!\%0.6C!%1.0[!
G9=92/!MNMO]P!



!

!
!

Y!

'8>6.8:!GB>6.!%:8.! D64!v146!e9.=14!#08::1.=1!MNQXVMNMS]P! &.! /01!582/!A1B8A1!8!2/46.=14!
1C508232! 6.! 26B38:! 546/1B>6.! D48C1?64_2! 082! 1C14=1A[! ?03B0! 08L1! <11.! 3./14.8>6.8::-!
41B6=.321A!82!03=0:-!41:8/1A!/6!56L14/-!41A9B>6.P!)01!#8C<6A38.!=6L14.C1./!3./46A9B1A!8!
468AC85!/0469=0!/01!"6B38:!%46/1B>6.!%6:3B-!H48C1?64_!\"%%H]!MNQXVMNMS[!?03B0!D6B921A!
<6/0!6.!26B38:!82232/8.B1!/6! /01!5664!8.A!L9:.148<:1[!82!?1::!82!6.!26B38:! 21B943/-!2-2/1C2!
\D6::6?1A!<-!/01!8A65>6.!6D!/01!I8?!6.!"6B38:!"1B943/-!3.!MNQY]PQX!'6.1!6D!/0121!56:3B312!8.A!
2/48/1=312!?69:A!08L1!C9B0!3C58B/!?3/069/!8.!1n1B>L1!855468B0!/6!/01!3A1.>@B8>6.!6D!5664!
0692106:A2P! )032! 082! <11.! 3C5:1C1./1A! /0469=0! /01! &A1.>@B8>6.! 6D! %664! e692106:A2!
546=48C!\&+%664][!?03B0!?82!12/8<:3201A!<-!/01!b3.32/4-!6D!%:8..3.=!3.!MNNXPQT!"9<V+1B411!
MYQ!6.!&A1.>@B8>6.!6D!%664!e692106:A2!\MNQQ]!29<21^91./:-!D64C8:321A!/032!546=48C!8.A!
21/! 69/! 3A1.>@B8>6.!546B1A9412! 8.A! /01! 921! 6D! &+%664! A8/8PQU! &+%664! 32! 3C5:1C1./1A!<-!
B6CC9.1k28.=_8/!?64_3.=!=46952!<-!?8-!6D!2/8.A84A321A!^912>6..83412!8.A!546B1A9412!/6!
3A1.>D-!0692106:A2!:3L3.=!<1-6.A!/01!56L14/-!:3.1!8.A!0692106:A2!08L3.=!546<:1C2!/6!292/83.!
/0134!:3L1:3066A!A91!/6!251B38:!B34B9C2/8.B12P!&+!%664!A8/8!841!921A!<-!A1L1:65C1./!546=48C2!
/84=1>.=! /01!5664P!+943.=! /01!#6L3AVQY!58.A1C3B[! /01!=6L14.C1./!A32/43<9/1A!1C14=1.B-!
B820!/48.2D142!6.!/01!<8232!6D!&+%664!41=32/4312P!
!

&.!29CC84-[!56L14/-!41A9B>6.!32!8!543643/-!3.!#8C<6A38.!=6L14.C1./!56:3B312!8.A!2/48/1=312P!
G! B6CC3/C1./! /6! 8! C9:>A3C1.236.8:! 855468B0! /6! 56L14/-! 9.A1453.2! /0121! 546=48C2[! 3.!
B6.d9.B>6.!?3/0!C641!1n1B>L1!C18.2! D64! 3A1.>D-3.=!5664!0692106:A2P!e6?1L14[! /0141! 32!
L14-! :3C3/1A! 3.D64C8>6.! 8L83:8<:1! 6.! /01! 1Z/1./! /6! ?03B0! /0121! 56:3B312[! 2/48/1=312! 8.A!
546B1A9412!B6.23A14!322912!294469.A3.=!:1=8:!3A1.>/-!B08::1.=12!8.A!2/8/1:122.122P!(3L1.!3/2!
41:1L8.B1!D64!/032!2/9A-[!?1!08L1!/0141D641!3.B:9A1A!8BB122!/6!&+!%664!3./6!694!^912>6..8341!
26!82!/6!822122!/01!1Z/1./!/6!?03B0!2/8/1:122!5659:8>6.2!64!/0621!:8B_3.=!5466D!6D!:1=8:!3A1.>/-!
841!B6.23A141A!3.!/01!3A1.>@B8>6.!6D!5664!0692106:A2P!
!
GCGC*P-)9$*';-(O+5*
(

J2/8<:3203.=!6.1a2!3A1.>/-!082!<1B6C1!D9.A8C1./8:!/6!C6A14.!:3D1PQY!b62/!5165:1!08L1!.6?!
<11.! B6.D46./1A!?3/0! /01! D8B/! /08/! /01-! .11A! 26C1! 2/8/1! B41A1.>8:2! /6! 546L1! /0134! :1=8:!
3A1.>/-!D64!3C564/8./!8251B/2!6D!/0134!:3L12[!<1!3/!D64!651.3.=!8!<8._!8BB69./[!923.=!C6<3:1!
506.1!214L3B12[!41=32/143.=! :8.A!>/:12[!=48A98>.=!D46C!2B066:!64!8BB1223.=!018:/0!214L3B12P!
)01!3./14B6..1B/1A!.8/941!6D!:1=8:!3A1.>/-!8.A!2/8/1!=6L14.8.B1!6.!/01!6.1!08.A!8.A!8BB122!
/6!43=0/2[!214L3B12!8.A!546/1B>6.2!6.!/01!6/014!082!/0141D641!C8A1!:1=8:!3A1.>/-!8.!32291!6D!

!
QX!76-8:!(6L14.C1./!6D!#8C<6A38[!D/&,"-/4(5"+,/4(!%"&$+&,"-(!"4,+'(7%/0$;"%R9(EFSTHEFEI(\b84B0!MNQT]m!2/;(
"-(5"+,/4(5$+*%,&'(EFSU(\#8C<6A38]P!
QT! +1584/C1./! 6D! &A1./3D3B8/36.! 6D! %664! e692106:A2[! g)01! &A1./3D3B8/36.! 6D! %664! e692106:A2! %46=48CC1! 3.!
#8C<6A38a[!8L83:8<:1!j0//52Wkk3A5664P=6LP_0k1.kl!\MNMO]P!
QU! 76-8:! (6L14.C1./! 6D! #8C<6A38[!5*1H)$+%$$( "-( =)$-&,J,+/&,"-( "J( !""%(V"*6$L"4)6( \%0.6C!%1.0[!'6P! MYQ!
G'E4PFE[!MT!+1B1C<14!MNQQ]P!
QY!gb8_3.=!,69!,69a[!:L$(A+"-"0,6&[!+1B1C<14!MM[!MNQU[!SSVXNP!



!

!
!

QN!

41:1L8.B1!/6!A1L1:65C1./PMN!b62/!23=.3@B8./!?82!/01!3.B:9236.!6D!:1=8:!3A1.>/-[!3.!MNQS[!3.!/01!
292/83.8<:1!A1L1:65C1./!8=1.A8!82!8!=:6<8:!A1L1:65C1./!/84=1/P!*.A14!"+(!QX!6.!546C6>.=!
518B1[!d92>B1!8.A!3.B:923L1!26B31>12[!/84=1/!QXPY!.6?!83C2!/6!g546L3A1!:1=8:!3A1.>/-!D64!8::[!
3.B:9A3.=!<34/0!41=32/48>6.a!<-!MNONP!)01!8A65>6.!6D!/84=1/!QXPY!41q1B/2!8!=46?3.=!41B6=.3>6.!
/08/!6oB38:!5466D!6D!:1=8:!3A1.>/-!082!8:26!<1B6C1!8!B43>B8:!D8B/64!3.!A1L1:65C1./P!
!
,1/[! g:1=8:! 3A1.>/-a! 32! .6/! A1@.1A! 3.! /01! "+(2! 8.A! 082! .6! A1@.3>6.! 3.! 3./14.8>6.8:! :8?[!
8:/069=0!26C1!41D141.B1!32!C8A1!3.!/01!*.3L1428:!+1B:848>6.!6D!e9C8.!73=0/2!\G4/P!X]!8.A!
/01! #6.L1.>6.! 6.! /01! 73=0/2! 6D! /01! #03:A! \G4/P! U]P! )01! A32B92236.2! 294469.A3.=! /01! :1=8:!
3A1.>/-! /84=1/! 3.! /01! "+(2! 841! /0141D641! B0848B/14321A! <-! 8! B14/83.! A1=411! 6D! B6.B15/98:!
8C<3=93/-PMQ!H64!/01!59456212!6D!/032!41564/[!/01!B6.B15/!6D!:1=8:!3A1.>/-!32!9.A142/66A!82!g/01!
41B6=.3>6.!6D!8!51426.a2!1Z32/1.B1!<1D641!/01!:8?[!D8B3:3/8>.=!/01!418:328>6.!6D!251B3@B!43=0/2!
8.A!B6441256.A3.=!A9>12aPMM!G2!29B0[!:1=8:!3A1.>/-!32!8!6&/&*6!f!64!56223<:-!C9:>5:1!2/8/9212!f!
/08/!84321!D46C!:1=8:!2694B12!8.A!1.B8529:8/1!8.!3.A3L3A98:a2!:1=8:!51426.8:3/-PMO!&A1.>@B8>6.!
41D142! <468A:-! /6! /01! 6'6&$06( /-)( M%"+$66$6! /0469=0! ?03B0! 2/8/12! 64! 6/014! 89/0643>12!
A1/14C3.1[!41B64A!8.A!6oB38::-!41B6=.321!8!51426.a2!:1=8:!3A1.>/-P!)032!32!C62/!6u1.!f!<9/!.6/!
.1B122843:-! f! B84431A! 69/! /0469=0! 41=32/48>6.[! D64! 3.2/8.B1! B3L3:! 41=32/48>6.P! e6?1L14[! 3.!
548B>B1[!3/!32!6u1.!/01!6oB38:!M%""J("J(4$3/4(,)$-C&'!/08/!9.:6B_2!8BB122!/6!43=0/2[!214L3B12!8.A!
546/1B>6.2P! )01! C62/! B6CC6.! D64C! 6D! 29B0! 5466D! 32! =6L14.C1./V32291A! 64! V41B6=.321A!
A6B9C1./8>6.!/08/!32!546A9B1A!/0469=0!41=32/48>6.!64!3A1.>@B8>6.!546B12212PMR!
!

)01!1Z58.236.!6D!2/8/1!=6L14.8.B1!8.A!2/8/1V256.2641A!3A1.>@B8>6.!8.A!41=32/48>6.!<6/0!
B418/1A!?08/!32!.6?!6u1.!41D1441A!/6!82!/01!g\:1=8:]!3A1.>/-!=85a[!8.A!23C9:/8.1692:-!C8A1!3/!
C641!3C5148>L1!/6!B:621!/032!=85PMS!)01!;64:A!F8._!082!41B1./:-!41L321A!3/2!12>C8/12!D46C!
8469.A! 6.1! <3::36.! 5165:1! /6! 8469.A! USN! C3::36.! 5165:1! ?06! A6! .6/! 08L1! 8.-! 6oB38:!
=6L14.C1./V32291A! 5466D! 6D! /0134! :1=8:! 3A1.>/-PMX! )01! 501.6C1.6.! 32! 584>B9:84:-!
B6.B1./48/1A!3.!:6?V3.B6C1!B69./4312[!?0141!B:621!/6!RN!514!B1./!6D!8A9:/2!A6!.6/!08L1!5466D!
6D!/0134!:1=8:!3A1.>/-P!)01!;64:A!F8._!A8/8!8:26!206?2!/08/!8BB122!/6!3A1.>@B8>6.!8.A!5466D!
6D! :1=8:! 3A1.>/-! 32! 8.! 3./1421B>6.8:! 546<:1CW! 5165:1! 841! :122! :3_1:-! /6! 08L1! 5466D! 6D! /0134!
3A1.>/-!?01.!/01-!841!:6?14V1A9B8/1A[!D1C8:1[!:3L1!3.!4948:!84182!8.A!841!3.!/01!<6`6C!RN!

!
MN!#0432/650!"514D1:A/!\MNMM]!gI1=8:!3A1./3/-!3.!/01!292/83.8<:1!A1L1:65C1./!8=1.A8W!8B/642[!514251B/3L12!8.A!
/41.A2!3.!8.!1C14=3.=!D31:A!6D!412184B0a!=-&$%-/&,"-/4(W"*%-/4("J(V*0/-(>,3L&6(MX\M]W(MQTP!
MQ!"11!8:26!b38!J:328<1/0!e84<3/c!8.A!E432/6!E1./8:8!\MNQS]!X,+&,"-/%'(J"%(.,#,4(>$3,6&%/&,"-(/-)(=)$-&,J,+/&,"-[!
&./14VGC143B8.!+1L1:65C1./!F8._P!j0//52Wkk59<:3B8/36.2P38A<P64=k1.kA3B/36.84-VB3L3:V41=32/48/36.V8.AV
3A1./3D3B8/36.l!!!
MM! I9Bw8!(6.cx:1c!Iy51c!1/!8:P! \MNQR]! g#3L3:!71=32/48/36.[!e9C8.!73=0/2[!8.A!"6B38:!%46/1B/36.! 3.!G238!8.A! /01!
%8B3D3Ba[!86,/H!/+,J,+(!"M*4/&,"-(W"*%-/4!MY\Q]W!TTP!
MO! )01! D6::6?3.=!A32B92236.!6D! _1-! B6.B15/2! A48?2!6.!b1=8.!F41?14! 1/! 8:P[! gb3/3=8/3.=!(6L14.8.B1!732_2! 3.!
&A1./3D3B8/36.!"-2/1C2a[!3.!7,-/-+,-3(/-)(=0M4$0$-&,-3(&L$(!"6&HEFSI(X$#$4"M0$-&(83$-)/9(:L$(>"4$("J(2/;(/-)(
W*6&,+$(5'6&$06!\)01!;64:A!F8._!I1=8:!71L31?[!K6:9C1!T[!"15/1C<14!MNQX][!QNOVQMNP!
MR!#0432/650!"514D1:A/!\MNMM]!gI1=8:!3A1./3/-!3.!/01!292/83.8<:1!A1L1:65C1./!8=1.A8a[!B3/1A!8<6L1P!
MS!)01!;64:A!F8._!8.A!L843692!*'!64=8.328/36.2!D41^91./:-!41D14!/6!8.!g3A1./3/-!=85a!64!g3A1./3D3B8/36.!=85a!/08/!
/0134!546=48C2!83C!/6!B:621P!!
MX!z&A1.>@B8>6.!D64!+1L1:65C1./!\&+R+]!(:6<8:!+8/821/[{!;64:A!F8._P!
j0`52WkkA8/8B8/8:6=P?64:A<8._P64=kA8/821/k3A1.>@B8>6.VA1L1:65C1./V=:6<8:VA8/821/l!\MO!G543:!MNMO]!



!

!
!

QQ!

514!B1./!6D!/01!3.B6C1!A32/43<9>6.PMT!*'&#JH[!/01!*'!8=1.B-!41256.23<:1!D64!/48B_3.=!<34/0!
41=32/48>6.!A8/8[!12>C8/12!/08/!8469.A!QXX!C3::36.!B03:A41.!f!64!6.1!3.!D694!B03:A41.!f!9.A14!
/01!8=1!6D!S!?64:A?3A1!841!.6/!41=32/141APMU!F1/?11.!MNNN!8.A!MNQN[!=:6<8:!<34/0!41=32/48>6.!
48/12!4621!D46C!SU!514!B1./!/6!XS!514!B1./[!8.A!1L1./98::-!/6!8<6L1!TN!514!B1./PMY!+1253/1!/032!
3.B41821!6D!<34/0!41=32/48>6.2!6.!8L148=1[!=418/! 3.1^93>12! 3.!B6L148=1!514232/!8.A!546=4122!
23.B1! 41A9B3.=! /0121! 3.1^93>12! 082! <11.! :3C3/1A[! 1251B38::-! 3.! /14C2! 6D! 26B361B6.6C3B!
23/98>6.[!94<8.k4948:!:6B8>6.[!1A9B8>6.!:1L1:2!8.A!8BB122!/6!018:/0!D8B3:3>12PON!
!

)01!546L3236.!6D! 8! :1=8:! 3A1.>/-! /0469=0!B3L3:! 41=32/48>6.[!1251B38::-!<34/0! 41=32/48>6.[!082!
/8_1.!B1./41!2/8=1!3.!/01!3C5:1C1./8>6.!6D!"+(!QXPYP!)01!6.:-!3.A3B8/64!D64!C182943.=!"+(!
/84=1/!QXPY!32!z/01!z|5}46564>6.!6D!B03:A41.!9.A14!S!?0621!<34/02!08L1!<11.!41=32/141A!?3/0!8!
B3L3:! 89/0643/-P{OQ! G2! 8! 4129:/[! 8!*'! 2-2/1CV?3A1! D6B92! 6.! <34/0! 41=32/48>6.! 082! A1L1:651A!
/0469=0!/01!*'!I1=8:!&A1.>/-!G=1.A8!8.A!41:8/1A!546=48CC3.=!3.!/01!#3L3:!71=32/48>6.!8.A!
K3/8:!"/8>2>B2!\#7K"]!A6C83.P!)01!*'!082!29<21^91./:-!8A65/1A!8.!65148>6.8:!A1@.3>6.!6D!
:1=8:! 3A1.>/-!/08/!03=0:3=0/2!/01!41:1L8.B1!6D!<34/0!41=32/48>6.!D64!/01!*'!2-2/1C[!A1@.3.=!
:1=8:!3A1.>/-!z82!/01!<823B!B0848B/1432>B2!6D!8.!3.A3L3A98:a2!3A1.>/-[!1P=P[!.8C1[!21Z[!5:8B1!8.A!
A8/1!6D!<34/0!B6.D1441A!/0469=0!41=32/48>6.!8.A!/01!32298.B1!6D!8!B14>@B8/1!<-!8.!89/064321A!
B3L3:!41=32/48>6.!89/0643/-!D6::6?3.=!/01!6BB9441.B1!6D!<34/0P{!OM!
!
)01! 41.1?1A! 1C508232! 6.! <34/0! 41=32/48>6.! 32! =1.148::-! 8! 5623>L1! A1L1:65C1./[! 82! <34/0!
41=32/48>6.!32!8!D69.A8>6.8:!2/15!.1B12284-!D64!12/8<:3203.=!6/014!:1=8:!3A1.>>12!:8/14!3.!:3D1[!
29B0!82!.8>6.8:3/-POO!e6?1L14[!<34/0!B14>@B8/12!6.!/0134!6?.!841!.6/!/01!3A1.>/-!B41A1.>8:2!
.1B12284-! D64!8BB1223.=!43=0/2[!214L3B12!8.A!546/1B>6.2! 3.!C62/!B69./4312P!H64! 3.2/8.B1[!8.!
G+F! 2/9A-! .6/1A! /08/! g<34/0! B14>@B8/12! 841! <-! .6! C18.2! /01! C62/! B43>B8:! :1=8:! 3A1.>/-!
A6B9C1./!3.!#8C<6A38aPOR!78/014[!C641!43=0/2!8.A!543L3:1=12!08L1!<11.!>1A!/6!6.1!251B3@B!
:1=8:!3A1.>/-[!.8C1:-!.8>6.8:3/-P!,1/[!8BB122!/6!.8>6.8:3/-!082!.6/!<11.!?3A1:-!B6.23A141A!3.!
/01! 3C5:1C1./8>6.!6D!"+(!QXPYP!;03:1!/8_3.=!.6/1!6D!/01!*'a2!65148>6.8:!A1@.3>6.[!/032!

!
MT!G..8!b1/c!8.A!i9:38!#:84_!\MNQY][!K4"1/4(=X(."#$%/3$?(O/%%,$%6?(/-)(Y6$(1'(&L$(D*01$%69(8-(=-HX$M&L(2""R(/&(
&L$( EFSZ( =X[XH7,-)$B( 5*%#$'[! 71564/[! XVTP! j0//52WkkA6B9C1./2P?64:A<8._P64=k1.k59<:3B8/36.kA6B9C1./2V
41564/2kA6B9C1./A1/83:kTMTNMQSUOSNXXOQXSMk=:6<8:V3AVB6L148=1V<8443142V8.AV921V<-V/01V.9C<142V8.V3.V
A15/0V:66_V8/V/01VMNQTV3ARAVD3.A1ZV294L1-l!
MU! *'&#JH[! O,%&L( >$3,6&%/C"-( J"%( A#$%'( .L,4)( 1'( EFGF9( 8%$( \$( ]-( :%/+R^?( F46B0941( \+1B1C<14! MNQY]P!
j0`52WkkA8/8P9.3B1DP64=k412694B12k<34/0V41=32/48>6.VD64V1L14-VB03:AV<-VMNONkl!
MY!&<3AP!!
ON!F08/38!GC3-8!1/!8:!\MNQY]!gG41!&.1^93/312!+1B41823.=~!F34/0!71=32/48/36.!D64!#03:A41.!9.A14!H3L1!3.!I6?V&.B6C1!
8.A!b3AA:1V&.B6C1!#69./4312[!QYYYfMNQX[a!O<W(K4"1/4(V$/4&L!R[!A63WQNPQQOXk<Cd=0VMNQYVNNQYMXP!
OQ! *'!+1584/C1./! 6D! JB6.6C3B! 8.A! "6B38:! GDD8342[! "/8/32/3B2! +3L3236.[! g"+(! &.A3B8/642!b1/8A8/8! 715623/64-a[!
j0//52Wkk9.2/8/2P9.P64=k2A=2kC1/8A8/8k~)1Z/�Ä(68:�QXÄ)84=1/�QXPYl!!!
OM!*'!+1584/C1./!6D! JB6.6C3B! 8.A! "6B38:!Gn8342[! "/8>2>B2!+3L3236.[! g*.3/1A!'8>6.2! I1=8:! &A1.>/-!G=1.A8a[!
j0`52Wkk9.2/8/2P9.P64=k:1=8:V3A1.>/-V8=1.A8kl!\QM!G543:!MNMO]!
OO!;1.A-!e9./14!\MNQY]!g&A1.>/-!+6B9C1./2[!;1:D841!J.08.B1C1./[!8.A!(4695!JC56?14C1./!3.!/01!(:6<8:!
"69/0a[!W"*%-/4("J(X$#$4"M0$-&(5&*),$6!SS\O]W!OXXVOUOP!
OR!#846:3.1!K8.A1.8<11:1!8.A!#0432/3.1!K!I86!\1A2][!2$3/4(=)$-&,&'(J"%(,-+4*6,#$(X$#$4"M0$-&(\G238.!+1L1:65C1./!
F8._[!MNNT]!YP!



!

!
!

QM!

41564/! /8_12! 8! <468A14! 855468B0! /6! 9.A142/8.A3.=! :1=8:! 3A1.>/-! /6! B85/941! /01! 584>B9:84!
B08::1.=12!D8B1A!<-!2/8/1:122!5659:8>6.2P!
(
3%405!.)%-,'(!10-04%1%-'!.-!/012#).0!
!

GD/14!C641!/08.!/?6!A1B8A12!6D!?84[!L36:1.B1!8.A!56:3/3B8:!41=3C1!B08.=12[!#8C<6A38!08A!/6!
<93:A! 8! .1?! :1=8:! 3A1./3/-! 41=3C1! 8:C62/! D46C! 2B48/B0! A943.=! /01! QYYN2[! 3.B:9A3.=! 41V
12/8<:3203.=!41=32/48/36.!2-2/1C2!8.A!41V<93:A3.=!/01!8AC3.32/48/3L1!3.D482/49B/941!8.A!09C8.!
412694B12P!I8?2!41=9:8/3.=!3CC3=48/36.!8.A!B3/3c1.2035k.8/36.8:3/-!?141!58221A!2064/:-!8D/14!
/01! *'! 64=8.321A! 1:1B/36.2! 3.! QYYOP! )01! QYYR! &CC3=48/36.! I8?! =6L14.2! .6.VB3/3c1.2! 6.!
#8C<6A38.!/1443/64-!8.A!B6.23A142!9.A14!G4/3B:1!M!8.!g8:31.a!/6!<1!g8.-!51426.!?06!A612!.6/!
08L1!#8C<6A38.!.8/36.8:3/-aPOS!G4/3B:1!R!A32/3.=932012!<1/?11.!/0411!/-512!6D!8:31.2W!\Q]!.6.V
3CC3=48./! 8:31.2! \2064/V/14C! L323/642[! 3.B:9A3.=! /69432/2[! <923.122! 5165:1[! D6413=.! 2/9A1./2!
8.A!A35:6C8/3B! 2/8DD]m! \M]! 3CC3=48./!8:31.2! \8:31.2!?06!841! :1=8::-! 3.!#8C<6A38! /6!514D64C!
/0134!546D12236.2[!64!8:31.2!?06!08L1!.6/!<11.!3.B:9A1A!3.!8.-!6D!/01!B8/1=64312!C1./36.1A!
9.A14!.6.V3CC3=48./!8:31.2]m!8.A!\O]!3CC3=48./!8:31.2!82!543L8/1!3.L12/642P!,1/[!3C5:1C1./3.=!
41=9:8/36.2! \29<VA1B4112]! 08L1! 6D/1.! <11.! 58221A! ?3/0! =418/! A1:8-[! ?03B0! :1D/! C8.-!
41^9341C1./2! 6D! /01! :8?! 9.B:184! D64! 8! :6.=! /3C1[! 3.B:9A3.=! 3.! 41:8/36.! /6! 4123A1.B-! D64!
3CC3=48./!8:31.2[!?03B0!32!21/!69/!3.!8AA3/36.8:!41=9:8/36.2POX!
!

)01!8B^9323/36.!8.A!:622!6D!.8/36.8:3/-!32!41=9:8/1A!/0469=0!/01!MNQU!'8/36.8:3/-!I8?!\?03B0!
8C1.A1A!/01!QYYX!'8/36.8:3/-!I8?]P!)01!:8?!546L3A12!D64!<6/0!,*6(6/-3*,-,6!8.A!B6.A3/36.8:!
,*6( 6"4,! B6.D1448:! 6D! .8/36.8:3/-P! G4/3B:1! Y\Q]! 6D! /01! :8?! 546L3A12! /08/[! 3.! 64A14! /6! 6</83.!
#8C<6A38.! .8/36.8:3/-! <-! <34/0[! 8! B03:A!C92/! <1! <64.! D46C! 8! 5841./!?06! 082! #8C<6A38.!
B3/3c1.2035P!)032!546L3236.!8::6?2!D64!89/6C8/3B!B6.D1448:!6D!B3/3c1.2035[!41=84A:122!6D!5:8B1!6D!
<34/0!/6!B03:A41.!<64.!/6!8!5841./!?3/0!#8C<6A38.!B3/3c1.2035P!G4/3B:1!Y\M]!546L3A12!/08/!g8.-!
B03:A!?06!32!<64.!D46C!8!D6413=.!C6/014!8.A!D8/014!\5841./2]!?06!?141!<64.!8.A!:3L3.=!:1=8::-!
3.! /01! E3.=A6C! 6D! #8C<6A38a! 208::! 6</83.! #8C<6A38.! .8/36.8:3/-POT! )032! 546L3A12! D64!
89/6C8/3B!B6.D1448:!6D!B3/3c1.2035!D64!8!B03:A!<64.!3.!#8C<6A38!D46C!D6413=.!5841./2[!3D!3/!B8.!
<1! A1C6.2/48/1A! /08/! <6/0! 6D! /01! B03:Aa2! 5841./2! ?141! <64.! 3.! #8C<6A38! 8.A! 08A! :1=8:!
4123A1.B1!/0141!f!8!546L3236.!03=0:-!41:1L8./[!8/!:182/!6.!58514[!/6!:6.=V/14C!:1=8:!3CC3=48./2P!
'8/36.8:3/-!32!8:26!=48./1A!/6!8!B03:A!D46C!9._.6?.!5841./2!8.A!?06!32!D69.A!3.!#8C<6A38P!
)01!:8?!8::6?2!D64!8B^9323/36.!6D!#8C<6A38.!.8/36.8:3/-!<-!C84438=1!\G4/P!QQVQO]P!)01!I8?!6.!
'8/36.8:3/-!8:26(546L3A12!8.!8L1.91!D64!.8/948:328/36.!/6!#8C<6A38.!B3/3c1.2035!\G4/P!QUVMN][!
?03B0! 3.L6:L12! 8! A32B41/36.84-! 8AC3.32/48/3L1! A1B3236.[! 3D! B14/83.! 41^9341C1./2! 841! C1/P!

!
OS!2/;("-(=00,3%/&,"-(SUU[(\#8C<6A38]!G4/!MP!
OX!#0432/650!"514D1:A/[!>$M"%&("-(.,&,P$-6L,M(2/;9(./01"),/(\(:6<8:!(6L14.8.B1!%46=48CC1[!(I$FGI#&)V#7!
MNQTkM[!i8.984-!MNQT]P!j0//52WkkB8AC92P193P19k08.A:1kQUQRkRSNURl!\QX!'6L1C<14!MNMO]!
OT!2/;("-(D/&,"-/4,&'(EFS_(\#8C<6A38]!G4/!Y\M]P!



!

!
!

QO!

&.B41823.=:-!41:1L8./!32!/01!58/0?8-!D64!.8/948:328/36.!/0469=0!3.L12/C1./!\G4/P!MQ][!A91!/6!
8.!3.D:9Z!6D!3.L12/642!1251B38::-!D46C!J82/!G238.!B69./4312POU!
!

H64!C641!/08.!/?6!A1B8A12[!B3L3:!41=32/48/36.[!3.B:9A3.=!<34/0[!C84438=1!8.A!A18/0!41=32/48/36.[!
08A!<11.!41=9:8/1A!/0469=0!"9<VA1B411!'6!QNO!6.!#3L3:!"/8/92!\MNNN][!?03B0!8:26!B6./83.1A!
546L3236.2!D64!gD6413=.142!:3L3.=!:8?D9::-a!3.!#8C<6A38!/6!41=32/14!/01!<34/0!6D!/0134!B03:A41.POY!
)01!:8//14!546L3236.!5621A!26C1!B08::1.=12!/6!3.A3L3A98:2!?06!89/0643/312!A11C1A!.6/!/6!08L1!
/01!514^9323/1!5466D!6D!/0134!:8?D9:!4123A1.B1!3.!/01!B69./4-P!&.!i9.1!MNMO[!#8C<6A38!58221A!
8!.1?!2/;("-(.,#,4(>$3,6&%/&,"-?(Q,&/4(5&/&,6&,+6(/-)( =)$-&,J,+/&,"-!\#7K"&+!I8?][!?03B0!?3::!
B6C1!3./6!1DD1B/!QM!C6./02!:8/14PRN!)01!.1?!:8?!3./46A9B12!8!.9C<14!6D!3C546L1C1./2!6.!
/01!541L3692!29<VA1B411[!3.B:9A3.=!B:184:-!2/8/3.=!/08/!B3L3:!41=32/48/36.!32!=9848./11A!/6!8::[!
41=84A:122!6D!.8/36.8:3/-[!1/0.3B3/-[!=16=48503B!:6B8/36.[!64!8.-!6/014!2/8/92!f!8:/069=0!3/!2/3::!
41^93412!/01!41B64A3.=!6D!5841./2a!.8/36.8:3/-!6.!/01!<34/0!B14/3D3B8/1P!)01!:8?!8:26!546L3A12!
D64!8!23C5:3D31A!546B122!D64!:8/1!<34/0!41=32/48/36.[!8.A!8.!8AC3.32/48/3L1!85518:2!546B122!/6!
B08::1.=1! A1B3236.2[! 8B/36.2! 64! :8B_! 6D! 8B/36.! <-! B6CC9.1k28.=_8/! B3L3:! 41=32/4842P! #3L3:!
41=32/48/36.! 3.! #8C<6A38! 32! B9441./:-! /01! 41256.23<3:3/-! 6D! /01! (1.148:! +1584/C1./! 6D!
&A1./3D3B8/36.! ?3/03.! /01! b3.32/4-! 6D! &./14364[! 8.A! /01! B6CC9.1k28.=_8/! 6DD3B12! 8B/! 82!
41=32/48/36.! 563./2! 8/! :6B8:! :1L1:2P! ;03:1! /01! .1?! :8?! 32! 2/3::! 8/! /01! 184:-! 546B122! 6D!
3C5:1C1./8/36.[! 3/! 546L3A12!8.!65564/9.3/-! /6!8AA4122! /01! 23/98/36.!6D! /0621!?06!08A!.6!
1DD1B/3L1!8BB122!/6!B3L3:!41=32/48/36.!9.A14!/01!541L3692!:1=8:!8.A!8AC3.32/48/3L1!41=3C1P!
!

)01! #7K"&+! :8?! 8:26! :8-2! /01! D69.A8/36.! D64! 8.! 3./1=48/1A! 9.3L1428:! B3L3:! 41=32/48/36.! 8.A!
5659:8/36.!3A1./3D3B8/36.!2-2/1C[!D342/!:83A!69/!3.!/01!'8/36.8:!"/48/1=3B!%:8.!D64!&A1./3D3B8/36.!
\MNQTVMNMX][!8A65/1A!3.!MNQTPRQ!!G2!29B0[!/01!.1?!:8?!32!C9B0!C641!B6C54101.23L1!3.!2B651P!
&/!12/8<:32012!8.!3./1=48/1A!2-2/1C!?03B0!:3._2!/01!B3L3:!41=32/48/36.!6D!<34/02!8.A!A18/0[!8:6.=!
?3/0!3.A3L3A98:2a!3A1./3D3B8/36.!8.A!4123A1.B1[!/6!8!.1?:-!B418/1A!5659:8/36.!41=32/14P!&.!A63.=!
26[! #8C<6A38! 83C2! /6! /48.23/36.! /6! 8! B1./48:321A[! A3=3/8:! 2-2/1C! /08/! 1.8<:12! /01! 9.3^91!
3A1./3D3B8/36.! D64!1L14-!51426.!6D!#8C<6A38! /0469=0! /01!8223=.C1./!6D! 8!51426.8:!9.3^91!
3A1./3/-!B6A1!\*&#]!8/!/01!/3C1!6D!<34/0!41=32/48/36.P!H6413=.142!4123A3.=!3.!#8C<6A38!?3::!<1!
8223=.1A!8!*&#!?01.!41=32/143.=!?3/0!3CC3=48/36.!6DD3B38:2P!)032!.9C<14!?3::!<1!921A!/6!20841!
3.D64C8/36.!8B4622!A8/8<8212!3.!/01!&./1=48/1A!%659:8/36.!&A1./3D3B8/36.!"-2/1C!\&%&"]P!)032!
5659:8/36.!41=32/14!B6./83.2!8!A8/821/!D64!1L14-!51426.!4123A3.=! 3.!#8C<6A38!41=84A:122!6D!

!
OU!#0432/650!"514D1:A/[!>$M"%&("-(.,&,P$-6L,M(2/;9(./01"),/(\(:6<8:!(6L14.8.B1!%46=48CC1[!(I$FGI#&)V#7!
MNQTkM[!i8.984-!MNQT]P!
OY!76-8:!(6L14.C1./!6D!#8C<6A38[!5*1HX$+%$$("-(.,#,4(5&/&*6(`.,#,4(>$3,6&%/&,"-a(\%0.6C!%1.0[!'6P!QNO!"V
+kFE[!MY!+1B1C<14!MNNN]P!
RN!K8.!"6B018/8[!g+48D/!I8?!6.!71=32/4-[!&+!G5546L1A!<-!'Ga[!!L-"0(!$-L(!"6&[!QO!i9.1!MNMOP!
j0//52Wkk???P50.6C51.0562/PB6Ck.8/36.8:kA48D/V:8?V41=32/4-V3AV85546L1AV.8l!
RQ!E3.=A6C!6D!#8C<6A38[!D/&,"-/4(5&%/&$3,+(!4/-("J(=)$-&,J,+/&,"-(EFSZHEFET(\%0.6C!%1.0[!i9.1!MNQX][!
8L83:8<:1!8/W!j0//52Wkk=1/3./0153B/941P64=k412694B1kB8C<6A38V.8/36.8:V2/48/1=3BV5:8.V3A1./3D3B8/36.VMNQTV
MNMXlP!!



!

!
!

QR!

B3/3c1.2035PRM!)01!:8?!8:26!41C6L12!6<2/8B:12!8.A!A323.B1./3L12!D46C!/01!41=32/48/36.!546B122!
8.A!3.B:9A12!3C564/8./!543L8B-!546/1B/36.2!D64!51426.8:!A8/8P!"6!D84[!/01!.1?!2-2/1C!32!8/!3/2!
184:-!2/8=12!8.A!C8.-!A1/83:2!6D!3/2!3C5:1C1./8/36.!2/3::!.11A!/6!<1!:1=32:8/1A!8.A!59/!3./6!
5:8B1P! ,1/[! 3/! 32! B:184! /08/! /032! 32! /01!C62/! 23=.3D3B8./! 41D64C! 6D! #8C<6A38a2! 3A1./3D3B8/36.!
C8.8=1C1./!23.B1!/01!QYYN2P!
!
$L148::[! #8C<6A38! 082! =48A98::-! 41<93:/! 3/2! :1=8:! 3A1./3/-! C8.8=1C1./! D48C1?64_! 8.A!
2-2/1C2P! F34/0! 41=32/48/36.! 48/12! 3.! #8C<6A38! 08L1! 2/18A3:-! 3.B41821AP! G!C641! 2-2/1C8/3B!
822122C1./!D46C!MNQR!206?1A!/08/!TO!514!B1./!6D!<34/02!6D!B03:A41.!9.A14!/01!8=1!6D!S!?141!
41=32/141APRO!G!2:3=0/:-!03=014!D3=941!?82!41564/1A!3.!/01!MNQX!.8/36.8:!<821:3.1!294L1-PRR!)01!
B9441./!6DD3B38:!A8/8! 3.A3B8/1!/08/!YN!514!B1./!6D!<34/02!841!41=32/141A!?3/03.!8!-184PRS! !,1/[!
/0141! 32! 2/3::! 41:8/3L1:-! :3//:1! 3.D64C8/36.! 8L83:8<:1! 8<69/! /01! 3.1^98:3/312! /08/! 1Z32/! 3.!
41=32/48/36.!8.A!3A1./3D3B8/36.P! &/!082!<11.!41564/1A!1:21?0141!/08/!z41=32/48/36.! :1L1:2!841!
:6?14!D64!4948:!5659:8/36.2[!3.A3=1.692!8.A!1/0.3B!C3.643/312[!B03:A41.!<64.!69/23A1!6D!/0134!
5841./2a!5:8B1!6D!514C8.1./!4123A1.B1[!C3=48./!B03:A41.[!B03:A41.!<64.!3./6! :6?!1A9B8/36.!
D8C3:312[!B03:A41.!A1:3L141A!<-!/48A3/36.8:!<34/0!8//1.A8./2[!5165:1!:3L3.=!3.!41C6/1!84182!8.A!
03::-! /14483.[! 8.A! 5664! D8C3:312{PRX! I3_1?321[! /01! MNQX! .8/36.8:! <821:3.1! 294L1-! 6.! #7K"!
206?1A!23=.3D3B8./!A32B4158.B312!3.!41=32/48/36.!<1/?11.!E0C14!C8d643/-!8.A!1/0.3B!C3.643/-!
5659:8/36.2[!?3/0!41=32/48/36.!48/12!8C6.=!E0C14!95!/6!YR!514!B1./!B6C5841A!/6!:122!/08.!XN!
514! B1./!8C6.=!B14/83.!1/0.3B!C3.643/312PRT!'6.1!6D! /01!8L83:8<:1!822122C1./2! 251B3D3B8::-!
B6.23A141A!64!1L1.!8B_.6?:1A=1A!/01!23/98/36.!6D!2/8/1:122!C3.643/-!5659:8/36.2P!)01!.1?!
#7K"&+!:8?!?3/0!3/2!1C508232!6.!9.3L1428:!41=32/48/36.!C8-!546L3A1!C641!65564/9.3/312!D64!
3.B:9236.!/08.!541L3692!:1=8:!D48C1?64_2P!
(
GCFC*<+9+-$-00(-00*
!

&/!32!3.!/01!.8/941!6D!C6A14.!.8>6.V2/8/12!/08/!/01-!841!<6/0!/1443/64-V!8.A!C1C<142035V<821A!
64=8.328>6.2P!;3/0!1L14!C641!43=0/2!8.A!543L3:1=12!>1A!/6!.8>6.8:3/-[!C8.-!41=32/48>6.!8.A!
3A1.>@B8>6.!2-2/1C2!08L1!B6C1!/6!214L1!/01!5945621[!A341B/:-!64!3.A341B/:-[!6D!A32>.=93203.=!
<1/?11.!.8>6.8:2!8.A!.6.V.8>6.8:2P!)0469=0!B6:6.328>6.[!/032!.8>6.!2/8/1V<821A!C6A1:!6D!

!
RM!2/;("-(.,#,4(>$3,6&%/C"-?(Q,&/4(5&/C6C+6(/-)(=)$-Cb+/C"-?(Q!i9:-!MNMOc("11!8:26!(:6<8:!e18:/0!GAL6B8B-!
&.B9<8/64[!g#8C<6A38a2!'1?:-!GA65/1A!I8?!(9848./112!*.3L1428:!I1=8:!&A1./3/-!8.A!#6C5:1/1!71=32/48/36.!6D!
F34/02!8.A!+18/02!D64!G::a[!ON!i9.1!MNMOP!
RO!./01"),/(X$0"3%/ML,+(/-)(V$/4&L(5*%#$'?(\'8/36.8:!&.2/3/9/1!6D!"/8/32/3B2[!+341B/648/1!(1.148:!D64!e18:/0[!
8.A!&#H!&./14.8/36.8:[!"15/1C<14!MNQS]!j0//52WkkA02546=48CPB6Ck59<2k5ADkD4OQMkD4OQMP5ADlP!!
RR!D/&,"-/4(O/6$4,-$("-(.,#,4(>$3,6&%/&,"-(/-)(Q,&/4(5&/&,6&,+6(,-(./01"),/(\(1.148:!+1584/C1./!6D!
&A1./3D3B8/36.[!b3.32/4-!6D!&./14364!8.A!*'&#JH[!$B/6<14V'6L1C<14!MNQX][!8L83:8<:1!8/W!
j0//52Wkk=1/3./0153B/941P64=k23/12kA1D89:/kD3:12k412694B12k'8/36.8:ÅMNF821:3.1ÅMN6.ÅMN#3L3:ÅMN71=32/48/36
.ÅMN8.AÅMNK3/8:ÅMN"/8/32/3B2ÅMN3.ÅMN#8C<6A38P5ADl!!
RS!*'J"#G%[!g(1/!1L14-6.1!3.!/01!53B/941W!#8C<6A38a!\"15/1C<14!MNQT][!8L83:8<:1!8/W!
j0//52Wkk=1/3./0153B/941P64=k23/12kA1D89:/kD3:12k412694B12k#8C<6A38ÅMN#7K"ÅMN#69./4-ÅMN%46D3:1P5ADlP!!
RX!&<3AP!
RT!D/&,"-/4(O/6$4,-$("-(.,#,4(>$3,6&%/&,"-(/-)(Q,&/4(5&/&,6&,+6(,-(./01"),/(\(1.148:!+1584/C1./!6D!
&A1./3D3B8/36.[!b3.32/4-!6D!&./14364!8.A!*'&#JH[!$B/6<14V'6L1C<14!MNQX]!MQVMMP!



!

!
!

QS!

3A1.>@B8>6.!?82! 3C5621A!6.!C8.-!584/2!6D! /01!?64:A[!6u1.!2955:8.>.=!C641! :6B8:V:1L1:!
D64C2!6D!3A1.>/-!8.A!41=32/48>6.PRU!;43>.=!3.!/01!8u14C8/0!6D!;64:A!;84!&&[!e8..80!G41.A/!
/0141D641!84=91A!/08/!/01!43=0/!/6!.8>6.8:3/-!08A!<1B6C1!/8./8C69./!/6!/01!g43=0/!/6!08L1!
43=0/2a[!563.>.=!1251B38::-!/6!/01!5:3=0/!6D!2/8/1:122!5165:1!3.!/01!?84!8.A!562/V?84!51436AP!
G41.A/!B6./1.A1A!/08/!.8>6.8:3/-!08A!3.!1n1B/!<1B6C1!/01!541A6C3.8./!:1=8:!3A1.>/-!8.A!8!
541B6.A3>6.!D64!/01!1.d6-C1./!6D!43=0/2!8.A!546/1B>6.2PRY!&.A11A[!.8>6.8:3/-!082!41C83.1A!
/01!C62/!46<92/!:1=8:!3A1.>/-!3.!/01!C8d643/-!6D!2/8/12P!)01!*'!"1B41/84-!(1.148:!29BB3.B/:-!
.6/1A!3.!41:8/36.!/6!B03:A41.W!g&./14.8>6.8:!09C8.!43=0/2!:8?!32!.6/!541C321A!6.!/01!.8>6.8:3/-!
6D!/01!51426.!<9/!48/014!6.!/01!A3=.3/-!/08/!32!1^98::-!3.0141./!/6!8::!09C8.!<13.=2P!&.!548B>B1[!
06?1L14[!/0621!?06!1.d6-!/01!43=0/!/6!8!.8>6.8:3/-!08L1!=418/14!8BB122!/6!/01!1.d6-C1./!6D!
L843692! 6/014! 09C8.! 43=0/2PaSN! ;03:1! 3./14.8>6.8:! :8?! 546/1B/2! 1L14-6.1a2! 43=0/! /6! 8!
.8>6.8:3/-!8.A!54603<3/2!/01!84<3/484-!A1543L8>6.!6D!.8>6.8:3/-[SQ!/01!B6.D1448:!6D!.8>6.8:3/-!
32!?3A1:-!211.!82!/01!26L1413=.!A6C83.!6D!2/8/12P!
*

)0621!?06!841!.6/!41B6=.321A!82!.8>6.8:2!<-!/-'!2/8/1!9.A14!/01!65148>6.!6D!3/2!:8?2!841!
B6.23A141A!2/8/1:122!9.A14!3./14.8>6.8:!:8?!f!8!A1@.3>6.!8:26!8A65/1A!D64!/01!59456212!6D!
/032!2/9A-PSM!)032!A1@.3>6.!B6.23A142!<6/0!2/8/1:122.122!9.A14!/01!:8?[!82!?1::!82!2/8/1:122.122!
84323.=! D46C! /01! A1@B31./! 64! A32B43C3.8/64-! 8AC3.32/48>6.! 6D! .8>6.8:3/-! 3.! 548B>B1P! )01!
*'e#7!41564/1A!/08/!8/!:182/!RPR!C3::36.!5165:1!841!2/8/1:122!<9/!8B_.6?:1A=12!/08/!/032!32!8!
23=.3@B8./! 9.A14B69./! 82! D1?14! /08.! 08:D! 6D! 8::! 2/8/12! 41564/! 8.-! A8/8! 6.! 2/8/1:122.122[!
3.B:9A3.=!/0621!?3/0!56/1.>8::-!:84=1!2/8/1:122!5659:8>6.2PSO!)01!&.2>/9/1!6.!"/8/1:122.122!
8.A!&.B:9236.!<1:31L12!/08/!1L1.!QS!C3::36.!32!8!B6.214L8>L1!12>C8/1PSR!G469.A!RN!514!B1./!6D!
/01!3A1.>@1A!2/8/1:122!5659:8>6.!6D!/01!?64:A!:3L1!3.!/01!G238!%8B3@B!41=36.P!"69/0182/!G238!
084<6942!/01!:84=12/!2/8/1:122!5659:8>6.2!3.!G238P!;3/0!6L14!6.1!C3::36.!2/8/1:122!5165:1[!/01!
7603.=-8!D46C!b-8.C84!f!.6?!A325:8B1A!8B4622!b-8.C84[!F8.=:8A120!8.A!6/014!:6B8>6.2!3.!
/01!41=36.!f!41C83.!/01!C62/!546C3.1./[!<9/!<-!D84!841!.6/!/01!6.:-!B821P!$/014!B69./4312!8:26!
062/!23=.3@B8./!2/8/1:122!5659:8>6.2[! 3.B:9A3.=!)083:8.A!\STR[MQY][!b8:8-238!\QQS[QXY]!8.A!

!
RU! "11! "3C6.! "c41/14! 8.A! E13/0! F41B_1.43A=1[! 1A2P[! >$+"3-,&,"-( /-)( >$3,6&%/&,"-9( :L$( =-J%/6&%*+&*%$( "J(
!$%6"-L"")(,-(\"%4)(V,6&"%'!\$ZD64AW!$ZD64A!*.3L1423/-!%4122[!MNQM]m!8.A!&:21.!G<69/[!i8C12!F46?.!8.A!(8-:1!
I6.14=8.[! 1A2P[! =)$-&,J,+/&,"-( /-)( >$3,6&%/&,"-( !%/+&,+$6( ,-( :%/-6-/&,"-/4( !$%6M$+&,#$9( !$"M4$?( !/M$%6( /-)(
!%/+&,+$6!\I6.A6.W!%8:=48L1!b8BC3::8.[!MNQO]P!
RY! e8..80! G41.A/! \QYRY]! g)01! 73=0/2! 6D!b8.W!;08/! 841! )01-~a[!<")$%-( >$#,$;! O\Q]P! H94/014! 1:8<648/1A! 3.!
e8..80! G41.A/[! g)01! +1B:3.1! 6D! /01! '8/36.! "/8/1! 8.A! /01! J.A! 6D! /01! 73=0/2! 6D! b8.a! 3.! :L$( ]%,3,-6( "J(
:"&/4,&/%,/-,60!\'1?!,64_W!"B06B_1.!F66_2[!QYSQ]P!
SN!*'!e9C8.!73=0/2!#69.B3:[!g&C58B/!6D!/01!G4<3/484-!+1543L8>6.!6D!'8>6.8:3/-!6.!/01!J.d6-C1./!6D!73=0/2!6D!
#03:A41.!#6.B14.1A[!8.A!JZ32>.=!I8?2!8.A!%48B>B12!6.!GBB1223<3:3/-!D64!#03:A41.!/6!GB^9341!'8>6.8:3/-[!&./14!
G:38[!6D!/01!#69./4-!3.!;03B0!)01-!G41!F64.[! 3D!)01-!;69:A!$/014?321!F1!"/8/1:122a[!71564/!6D!/01!"1B41/84-V
(1.148:a[!*'!+6B!Gke7#kOQkMY!\QX!+1B1C<14!MNQS][!5848P!MTP!
SQ!"11!D64!3.2/8.B1!#6.L1.>6.!6.!/01!J:3C3.8>6.!6D!G::!H64C2!6D!78B38:!+32B43C3.8>6.[!G4/P!S\A]\333]m!#6.L1.>6.!
6.!/01!J:3C3.8>6.!6D!8::!H64C2!6D!+32B43C3.8>6.!8=83.2/!;6C1.[!G4/P!Ym!#6.L1.>6.!6.!/01!73=0/2!6D!/01!#03:A[!
G4/2P!T!Ä!Um!G"JG'!e9C8.!73=0/2!+1B:848>6.[!5848P!QUP!
SM!)032!A1D3.3/36.!32!:83A!A6?.!3.!/01!."-#$-&,"-(%$4/&,-3(&"(&L$(5&/&*6("J(5&/&$4$66(!$%6"-6!\QYSR][!G4/P!QP!
SO!*'e#7[!K4"1/4(:%$-)69(7"%+$)(X,6M4/+$0$-&(,-(EFEE[!i9.1!MNMO[!ROVRTP!
SR!&.2/3/9/1!6.!"/8/1:122.122!8.A!&.B:9236.!\MNMN]!:L$(\"%4)d6(5&/&$4$669(X$M%,#/&,"-("J(D/&,"-/4,&'[!QOVQRP!
j0//52Wkk???P3.2/3/9/123P64=k412694B12k?64:A2V2/8/1:122VMNMNl!\QO!G543:!MNMO]!



!

!
!

QX!

K31/!'8C!\MX[UQQ]PSS!+91! /6!A1@B31.B312! 3.!A8/8!B6::1B>6.[! /01!8B/98:!.9C<14!6D! 2/8/1:122!
51426.2!3.!/01!41=36.!32!:3_1:-!03=014P!
!

)01!B89212!6D!2/8/1:122.122!8.A!6/014!:1=8:!3A1.>/-!546<:1C2!841!6u1.!B6./1Z/V251B3@B!8.A!
3./14B6..1B/1AP!)01!C62/!B6CC6.!B89212!3.!"69/0182/!G238!41:8/1!/6!A32B43C3.8>6.[!3.B:9A3.=!
=1.A14! A32B43C3.8>6.[! ?18_.12212! 3.! B3L3:! 41=32/48>6.! 2-2/1C2[! :8B_! 6D! 546/1B>6.2! D64!
C3=48./2[!C6<3:1! :3D12/-:12!8.A! 3.8A1^98/1! :1=8:! D48C1?64_2PSX!b6416L14[!C8.-!546/48B/1A!
23/98>6.2!6D!2/8/1:122.122!3.!/01!41=36.!08L1!A115!466/2!3.!B69./4312a!B6:6.38:!032/64-P!G!_1-!
432_! 6D! 2/8/1:122.122! 32! 8226B38/1A! ?3/0! A32B43C3.8/64-! :8?2! 8.A! 548B>B12P! )01! 43=0/2! 8.A!
2/8/9212! B6C54323.=!.8>6.8:3/-!64!6/014! :1=8:! 3A1.>>12!841!A1/14C3.1A!<-!9.A14:-3.=! :8?[!
?03B0!C8-!<1!1ZB:9236.84-!3.!.8/941!64!546A9B1!29B0!4129:/2!3.!/01!?8-!3/!32!3C5:1C1./1AP!&/!
32!.6!B63.B3A1.B1!/08/!TS!514!B1./!6D!/01!_.6?.!2/8/1:122!5659:8>6.2!<1:6.=!/6!C3.643>12PST!
"6C1! 2/8/12! C83./83.! :8?2[! 1251B38::-! ?3/0! 41=84A2! /6! .8>6.8:3/-[! /08/! 541B:9A1! B14/83.!
C3.643/-!=46952!D46C!8BB1223.=!3/[!?3/0!b-8.C84a2!QYUM!#3>c1.2035!I8?!<13.=!8!?1::V_.6?.!
1Z8C5:1P!&.!6/014!B6./1Z/2[!:8?2!C8-!<1!?1::!A48u1A[!<9/!/0134!855:3B8>6.!082!B6.232/1./:-!
206?.!A32B43C3.8/64-!58`14.2P!G!*'!"51B38:!785564/194!082!/0141D641!3A1.>@1A!2/8/1:122.122!
/6!<1!8!zC3.643/-!32291{PSU!
!
b6C1./9C! 082! <11.! <93:A3.=! /6! /8B_:1! 2/8/1:122.122! 82! 8.! 32291! 6D! =:6<8:! B6.B14.P! )01!
*'e#7!082!:89.B01A!8.!8C<3>692!B8C583=.[!/01!26VB8::1A!3F1:6.=!#8C583=.[!?3/0!/01!=68:!
6D! 148A3B8>.=! 2/8/1:122.122! <-! MNMRPSY! )032! 082! =:6<8::-! 48321A! C641! 8?841.122! 6D!
2/8/1:122.122P!e6?1L14[!/01!1n1B/2!6D!/032!B8C583=.!6.!8?841.122!3.!#8C<6A38[!<6/0!8C6.=!
=6L14.C1./!89/0643>12!8.A!A1L1:65C1./!584/.142!08L1!<11.!:3C3/1AP!
!
6'0'%5%77-%77!.-!/012#).0!
*

)032!2B653.=!2/9A-!082!D6B921A!6.!/?6!5659:8/36.!=46952!3.!#8C<6A38!?06!08L1!<11.!_.6?.!
/6!<1!8DD1B/1A!<-!2/8/1:122.122!64!B08::1.=12!?3/0!8BB1223.=!B14/83.!5466D2!6D!:1=8:!3A1./3/-!
C641!=1.148::-[!.8C1:-!:6.=V/14C!1/0.3B!K31/.8C121!4123A1./2!8.A!/01!E0C14!E46C[!?06!841!
1/0.3B!E0C14!643=3.8/3.=!D46C!K31/.8CP!;03:2/!26C1!8C6.=!/0121!=46952!08L1!#8C<6A38.!
3A1./3D3B8/36.!A6B9C1./2!8.A!08L1!3./1=48/1A!3./6!26B31/-[!C8.-!6/0142!B6./3.91!/6!:3L1!8/!
/01!C84=3.2!6D!26B31/-!8.A!D8B1!A3DD3B9:/312!29<2/8./38/3.=!/0134!:1=8:!2/8/92PXN!

!
SS!H3=9412!3.B:9A1!D64B3<:-!A325:8B1A!51426.2P!*'e#7[!K4"1/4(:%$-)69(7"%+$)(X,6M4/+$0$-&(,-(EFEE?(i9.1!MNMO[(
G..1Z!SP!
SX!#0432/650!"514D1:A/!\MNMQ]!gI1=8:!&A1./3/-!8.A!"/8/1:122.122!3.!"69/0182/!G238a[!QRT!86,/(!/+,J,+(=66*$[!QVUP!
j0//52Wkk???P182/?12/B1./14P64=k59<:3B8/36.2k:1=8:V3A1./3/-V8.AV2/8/1:122.122V3.V269/0182/V8238l!
ST!*'e#7!\MNQT]!e:L,6(,6(]*%(V"0$f9(5&/&$4$66(<,-"%,&,$6(/-)(&L$,%(5$/%+L(J"%(.,&,P$-6L,MP!
j0//52Wkk???P9.0B4P64=k3<1:6.=k2/8/1:122VC3.643/312kl!\QR!G543:!MNMO]!
SU!$e#e7[!>$M"%&("J(&L$(5M$+,/4(>/MM"%&$*%("-(<,-"%,&'(=66*$6(H(5&/&$4$66-$669(8(<,-"%,&'(=66*$[!*'!A6BP!
GkTOkMNS!\MN!i9:-!MNQU]P!
SY!"11!C641!8<69/!*'e#7a2!3F1:6.=!#8C583=.!\MNQRVMNMR]!8.A!3/2!(:6<8:!GB/36.!%:8.!/6!J.A!"/8/1:122.122!8/!
j0//52Wkk???P9.0B4P64=k3<1:6.=kl!\R!G9=92/!MNMO]P!
XN!"11!#0432/650!"514D1:A/!\MNMN]!gb3.643/312!8.A!"/8/1:122.122W!"6B38:!JZB:9236.!8.A!#3/3c1.2035!3.!#8C<6A38a!
MT\Q]!=-&$%-/&,"-/4(W"*%-/4("-(<,-"%,&'(/-)(K%"*M(>,3L&6!YRVQMNP!



!

!
!

QT!

!
;03:1! /01! #8C<6A38.! =6L14.C1./! 41B6=.3212! /01! E0C14! E46C! 3.! 543.B35:1! 82! #8C<6A38.!
B3>c1.2[!<6/0! :6.=V/14C!4123A1./2!8.A!C641!41B1./!8443L8:2! D8B1!23=.3@B8./!6<2/8B:12!?01.!
/4-3.=! /6! D64C8:321! /0134! #8C<6A38.! B3>c1.2035[! 1251B38::-! ?3/0! 41=84A2! /6! 855:-3.=! D64! 8!
#8C<6A38.!.8>6.8:!3A1.>/-!B84AP!)01!=6L14.C1./!082!8B_.6?:1A=1A!/08/!8.!8AC3.32/48>L1!
546B122!32!3.!5:8B1!/08/!26C1!E0C14!E46C!C8-!2/49==:1!/6!B6C5:-!?3/0W!
!

"6C1!08L1!.6/!546L3A1A!/01!.1B12284-!3.D64C8>6.!3.!/0134!41^912/!D64!3A1.>@B8>6.!A6B9C1./2!
8.A! 6/0142! A6! .6/! 08L1! 6oB38:! A6B9C1./2! 3A1.>D-3.=! /01C! 82! E0C14! 643=3.2! 64! <64.! 6D!
#8C<6A38.! 5841./2P! '6.VL14<8:! B:83C2! 64! /01! 8<3:3/-! /6! 2518_! E0C14! ?3/069/! 546514!
A6B9C1./8>6.! A612! .6/! 23=.3D-! /08/! 8! 51426.! 32! 8! #8C<6A38.! B3>c1.P! &.! 64A14! /6! 6</83.! 8!
#8C<6A38.!3A1.>@B8>6.!B84A[!/0121!51426.2!C92/!28>2D-!8::!/01!B43/1438PPPXQ!

!
)092[!:6B8:!6oB38:2!6u1.!41D921!/6!=48./!855:3B8>6.2!D64!8.!&+!B84A!6.!/01!=469.A2!/08/!C8.-!
E0C14! E46C! A6! .6/! 28>2D-! /01! 8AC3.32/48>L1! 41^9341C1./2[! 3.B:9A3.=! :8B_! 6D! 5466D! 6D! 8!
514C8.1./!4123A1.B1!3.!#8C<6A38!8.A!:8B_!6D!8!<34/0!B14>@B8/1!64!5466D!6D!B3>c1.2035!6D!/0134!
#8C<6A38.!5841./2P!)01!:8B_!6D!5466D!6D!#8C<6A38.!B3>c1.2035!3.03<3/2!8n1B/1A!E0C14!E46C!
D46C!8BB1223.=!C8.-!56:3>B8:[! 1B6.6C3B! 8.A! 26B38:! 43=0/2! 1.d6-1A!<-!64A3.84-!#8C<6A38.!
B3>c1.2PXM!;03:1!/01!E0C14!E46C!C8-!.6/!<1!2/8/1:122[!=3L1.!/01!=6L14.C1./a2!41B6=.3>6.!3.!
543.B35:1!6D! /0134!#8C<6A38.!.8>6.8:3/-[!B14/83.! 3.A3L3A98:2! 3.! /032!=4695!C8-!<1!8/! 432_!6D!
2/8/1:122.122[!3D!/01-!841!41518/1A:-!A1.31A!8BB122!/6!5466D!6D!/0134!.8>6.8:3/-P!
!
J/0.3B!K31/.8C121!B6CC9.3>12!08L1! :3L1A! 3.!#8C<6A38! /0469=069/!B6./1C56484-!032/64-P!!
'6?8A8-2[! /01-! 841! 6.1! 6D! /01! :84=12/! 1/0.3B!C3.643/-! =4695! 3.! #8C<6A38P! e6?1L14[! g/01!
K31/.8C121a!3.!#8C<6A38!841!.6/!6.1!B60141./!=4695[!<9/!48/014!B6C54321!A3L1421!29<V=46952!
6D!3.A3L3A98:2[!29B0!82!#8C<6A38.!B3>c1.2!6D!K31/.8C121!643=3.m!1/0.3B!K31/.8C121!3.!C3Z1A!
C84438=12! ?3/0! E0C14! 2569212m! :6.=V/14C! 4123A1./2! 6D! #8C<6A38m! 8.A! C641! 41B1./!
3CC3=48./2! 211_3.=! 1B6.6C3B! 65564/9.3>12P! )01! =4695! C62/! 2/49==:3.=! /6! 546L1! /0134!
<1:6.=3.=!841!#8C<6A38a2!:6.=V/14C!4123A1./2!6D!K31/.8C121!643=3.!f!1251B38::-!/0621!4123A3.=!
3.!#8C<6A38!D64!=1.148>6.2!8.A!54364!/6!B418>6.!6D!/01!C6A14.!K31/.8C121!2/8/1!f!C8.-!6D!

!
XQ!)01!B43/1438!<13.=W!z\3]!8=1!QS!8.A!8<6L1[!\33]!8!#8C<6A38.!F34/0!#14/3D3B8/1!64!B694/!64A14!3.A3B8/3.=!/08/!/01!
51426.!?82!<64.!6D!#8C<6A38.!5841./2!64!8!76-8:!+1B411!6.!=48./3.=!#8C<6A38.!B3/3c1.2035!64!6DD3B38:! :1=8:!
A6B9C1./2!3.A3B8/3.=!/08/!/01!51426.!?82!<64.!6D!#8C<6A38.!5841./2[!8.A!\333]!8!H8C3:-!F66_!64!7123A1.B1!F66_!
64!8!4123A1.B1!41=32/48/36.!:1//14!D64!/01!5945621!6D!C8_3.=!8.!3A1./3D3B8/36.!B84A{P!t96/1A!D46C!g"/8/1C1./!D64!
/01! #6CC3//11! 6.! /01! J:3C3.8/36.! 6D! 78B38:! +32B43C3.8/36.a[! (1.1L8[! &')k#J7+k")GkEebkOYTXO[! MUVMY!
'6L1C<14!MNQYP!
XM! ##e7[! G#)! Ä! EEEe7G[! g#3/3c1.2035! 73=0/2! D64! E0C14! E46C! 3.! #8C<6A38a[! %0.6C! %1.0P!
j0//52WkkBB04B8C<6A38P64=k8AC3.kC1A38k41564/k41564/k1.=:320kMNQTÇNQÇMTÇ##e7Ç71564/Ç6.ÇI1=8:Ç"/8/92Ç
6DÇE0C14ÇE46CÇJ.=:320P5ADl!\MO!G543:!MNMO]!



!

!
!

QU!

?06C! 841! 2/8/1:122! 64! 8/! 432_! 6D! 2/8/1:122.122[! 08L3.=! .13/014! 5466D! 6D! #8C<6A38.! .64!
K31/.8C121!.8>6.8:3/-PXO!)032!23/98>6.!082!:6.=!032/643B8:!8.A!26B36V56:3>B8:!466/2PXR!
!

;3/069/!.8>6.8:3/-!6D!8.-!2/8/1[!/0121!B6CC9.3>12!A6!.6/!08L1!8BB122!/6!<823B!1B6.6C3B[!
56:3>B8:[!8.A!26B38:!43=0/2!8.A!D8B1!8.!8448-!6D!A328AL8./8=12!/08/!3./1421B/!?3/0!/0134!56L14/-!
23/98>6.[!3.B:9A3.=!:3C3/1A!D411A6C!6D!C6L1C1./[!<13.=!9.8<:1!/6!6?.!:8.A[!8.A!A3oB9:/-!
8BB1223.=!D64C8:!1C5:6-C1./[!1A9B8>6.[!018:/0!B841!8.A!:1=8:!546/1B>6.PXS!b6416L14[!B3L3:!
26B31/-! 8.A! 8B8A1C3B! 412184B0! 082! D69.A! /08/! C8.-! K31/.8C121! B6CC9.3>12! 08L1! .6!
1n1B>L1!8BB122!/6!<34/0!41=32/48>6.PXX!;03:1!#8C<6A38.!:8?!8::6?2!B03:A41.!6D!.6.VB3>c1.2!
:3L3.=! :1=8::-! 3.! /01! B69./4-! /6!<1! 32291A!8!<34/0! B14>@B8/1[! :6B8:!6oB38:2! 211C! /6! B6.q8/1!
32293.=!<34/0!B14>@B8/12!?3/0!B6.D1443.=!B3>c1.2035P!"3A8a2!b+%G!D64!#8C<6A38!8B_.6?:1A=1A!
/01! .1Z92! <1/?11.! 8BB122! /6! 5466D! 6D! :1=8:! 3A1.>/-! 8.A! 56L14/-[! 251B3@B8::-! 41D1443.=! /6!
8n1B/1A! K31/.8C121!C3.643/-! 5659:8>6.2! 3.! #8C<6A38! 82! 412694B1! 5664! 8.A! A1543L1A! 6D!
L63B1!8.A!56?14P!)01!b+%G!41564/!.6/12!/08/!
!

K31/.8C121! B6CC9.3>12! 841! A32B43C3.8/1A[! D8B3.=! A3oB9:>12! 3.! B3L3:! 41=32/48>6.! 8.A!
B6.21^91./:-! 3.!8BB1223.=!59<:3B!214L3B12!8.A!6/014!<1.1@/2P!J/0.3B!K31/.8C121!B6.2>/9/1!8!
:84=1!546564>6.!6D!L3::8=142!<13.=!41V:6B8/1A!D46C!q68>.=!L3::8=12!6./6!514C8.1./!:8.A!23/12!
?3/069/!3A1.>@B8>6.!A6B9C1./2!/08/!=48./!/01C!855465438/1!<823B!43=0/2!8.A!214L3B12P!"6C1!
6D!/01!8n1B/1A!5165:1!841!8C6.=2/!/01!566412/PPPXT!

!

)01!b+%G!43=0/:-!3A1./3D312!/032!82!8!B6.23A148<:1[!-1/!9.A141Z5:641A!546<:1C!3.!#8C<6A38P!
!

)01!:8B_!6D!5466D!6D!.8/36.8:3/-!64!<34/0[!06?1L14[!A612!.6/!C18.!/08/!/0121!5659:8/36.2!841!
9.41=32/141AP! &.! MNQR[! #8C<6A38.! 89/0643/312! <1=8.! 3C5:1C1./3.=! 8! 26VB8::1A! D6413=.14!
B1.292[!6.1!83C!6D!?03B0!?82!/6! 3A1./3D-!8.A!A1564/! g3::1=8:! 3CC3=48./2aP!)032!.8/36.V?3A1!
41=32/48/36.!546B122! D6B921A!C83.:-!6.!K31/.8C121!5659:8/36.2P! &/! 32! 12/3C8/1A! /08/!C641!
/08.!QN[NNN!?141!A1564/1A!/6!K31/.8Cm!C62/!855184!/6!<1!C641!41B1./!3CC3=48./2P!XU!)0621!
?06!41C83.1A!?141!41^9341A!/6!855:-!D64!.1?!%14C8.1./!7123A1./!#84A2!\%7#2]!=6L14.1A!<-!
3CC3=48/36.!:8?P!e6?1L14[!/01!43=0/2!8.A!1./3/:1C1./2!9.A14!/01!.1?!4123A1./!B84A2!41C83.!
9.B:184P!)032!41=32/48/36.!546B122!?82!29<21^91./:-!8BB6C58.31A!<-!2-2/1C8/3B!B6.D32B8/36.!

!
XO!I-C8!'=9-1.!8.A!#0432/650!"514D1:A/!\MNQM]!O"/&(\,&L"*&(8-+L"%69(8(>$M"%&("-(&L$(2$3/4(5&/&*6("J(A&L-,+(
Q,$&-/0$6$(<,-"%,&'(!"M*4/&,"-6( ,-(./01"),/(*-)$%(X"0$6&,+(/-)( =-&$%-/&,"-/4(2/;6(K"#$%-,-3(D/&,"-/4,&'(
/-)(5&/&$4$66-$66[!i1293/!71D9=11!"14L3B1P!j0//52Wkkd42B8C<6A38P64=k8<68/Ç?3/069/Ç8.B0642P0/C:l!
XR!"11!"/1D8.!J041./489/!\MNQQ]!g%1451/98::-!)1C56484-W!#3>c1.2035!8.A!J/0.3B!K31/.8C121!3.!#8C<6A38a[!A&L-,+(
/-)(>/+,/4(5&*),$6!MU\R]W!QVMNm!8.A!I9B41c38!#8.c9//3!\MNQY]!g%41B843692!\.6.V]B3/3c1.2W!8!032/643B8:!8.8:-232!6D!
1/0.3B!K31/.8C121a!8BB122!/6!B3/3c1.2035!3.!#8C<6A38a[!W"*%-/4("J(A&L-,+(/-)(<,3%/&,"-(5&*),$6!RU\T]W!QTXRVQTURP!
XS!G.=!#08.43/0[!"694.!F9/C86!8.A!i9A3/0!E9.c1!\MNQR]!gI3C<6!6.!J84/0W!G.!&.L12>=8>L1!71564/!6.!/01!#9441./!
I3L3.=!#6.A3>6.2!8.A!I1=8:!"/8/92!6D!J/0.3B!K31/.8C121! 3.!#8C<6A38a[!b3.643/-!73=0/2!$4=8.3c8>6.m!8.A!F1.!
b89_[! gG! %165:1! 3.! I3C<6[!b8.-! I3L3.=! J.>41:-! 6.! /01!;8/14a!D$;( g"%R( :,0$6(</3/P,-$! \MU!b84B0! MNQU]!
j0`52Wkk.->PC2kM923É..lP!
XX! b3.643/-! 73=0/2! $4=8.3c8>6.! \MNQX]! >$6$/%+L( 7,-),-3( 5&/&$4$66-$66( <,-"%,&'( K%"*M6( ,-( ./01"),/( :/R$"?(
h/0M"-3(.LL-/-3?(/-)(!*%6/&?(b&7$P!
XT!"&+G!b+%G!#8C<6A38!MNQY[!5T[!OQ!Ä!RXP!
XU!"6L9/0-!E0-[!g+1564/8>6.2!6D!K31/.8C121!+46551A!I82/!,184a[!./01"),/(X/,4'[!!MO!i8.984-!MNQTW!QP!
j0`52Wkk1.=:320PB8C<6A38A83:-PB6Ck.1?2kA1564/8>6.2VL31/.8C121VA46551AV:82/V-184VQMOUTUklP!!



!

!
!

QY!

6D! 8::! 54364! A6B9C1./8/36.! /08/! 89/0643/312! A11C1A! /6! <1! g3441=9:84PaXY! &.! /01! 546L3.B12!
C6.3/641A! <-! /01! b3.643/-! 73=0/2! $4=8.3c8/36.! \b&7$][! 89/0643/312! 08L1! B6.D32B8/1A! /01!
C8d643/-! 6D! :1=8:! A6B9C1./2! 541L3692:-! 01:A! <-! K31/.8C121! 4123A1./2[! 3.B:9A3.=! <34/0!
B14/3D3B8/12!8.A!6:A! 3CC3=48/36.!A6B9C1./2[! 3.!26C1!B8212!#8C<6A38.! 3A1./3D3B8/36.!B84A2!
8.A! D8C3:-! <66_2P! &.! D8B/[! /01! b3.32/4-! 211C! /6! 08L1! A11C1A! 3441=9:84! 64! 3::1=8:! C62/!
A6B9C1./8/36.!541L3692:-!32291A!<-!6/014[!C62/:-!:6B8:!#8C<6A38.!89/0643/312P!&C564/8./:-[!
/01!%7#2!3A1./3D-!/0134!06:A142!82!g3CC3=48./!8:31.2a!08L3.=!gK31/.8C121!.8/36.8:3/-a[!?3/069/!
8.-!A1/14C3.8/36.!6D! 29B0! 2/8/92P! )01!9.A14:-3.=! 8229C5/36.! 211C2! /6!<1! /08/!5165:1!6D!
K31/.8C121! 643=3.! 64! ?3/0! K31/.8C121! .8C12! 841! g3CC3=48./2a[! 3441251B/3L1! 6D! 8.-! :1=8:!
1./3/:1C1./2!/01-!C8-!06:A!9.A14!#8C<6A38.!:8?P!
!
F6/0!=6L14.C1./!8.A!A1L1:65C1./!8B/642!08L1!D64!8!:6.=V>C1!3=.641A!/01!32291!64!41C83.1A!
9.8?841!6D! 3/2!2B8:1!8.A!1n1B/2!6.!8n1B/1A!5659:8>6.2P!%41d9A3B12!8.A!.1=8>L1!8r/9A12!
8C6.=! /01! C8d643/-! 5659:8>6.! /6?84A2! /01! K31/.8C121! C3.643/-! D94/014! 8AA! /6! =4695a2!
541A3B8C1./!3.!#8C<6A38PTN!71^912/2!<-!/01!K31/.8C121!=6L14.C1./!/6!546L3A1!58/0?8-2!/6!
.8/948:328>6.!D64!:6.=V/14C!K31/.8C121!#8C<6A38.!4123A1./2[!3.!8BB64A8.B1!?3/0!#8C<6A38.!
:8?[!08L1!<11.!41<9_1A!<-!/01!#8C<6A38.!=6L14.C1./PTQ!
!
G!:8B_!6D!A8/8!8<69/!/0121!5659:8>6.2!082!41C83.1A!8!_1-!3C51A3C1./!D64!C641!A6C12>B!
8.A!3./14.8>6.8:!41B6=.3>6.!6D!/01!:1=8:!3A1.>/-!B08::1.=12!D8B1A!<-!1/0.3B!K31/.8C121!8.A!
E0C14!E46C!C3.643/-!5659:8>6.2P!)01!:3`:1!41564>.=!8L83:8<:1!29==12/2!/08/!/1.2[!56/1.>8::-!
09.A41A2!6D!/06928.A2!6D!3.A3L3A98:2!C8-!<1!8n1B/1A!f!8:/069=0!/01!1Z8B/!C8=.3/9A1!41C83.2!
9._.6?.P!)01!#8C<6A38.!=6L14.C1./!082!.6!A8/8!6.! /01!.9C<14!6D!E0C14!E46C! 3.! /01!
B69./4-!?06!A6!.6/!06:A!#8C<6A38.!.8>6.8:!&+!B84A2PTM!
!

(6L14.C1./! 2/8>2>B2! 8<69/!K31/.8C121!5659:8>6.2! 3.!#8C<6A38! 3.!584>B9:84! 08L1!<11.!
3.B6.232/1./[! 8.A! ^912>6.2! 41C83.! 8<69/! /01! ^98:3/-! 6D! A8/8! 8.A! /01! 855465438/1.122! 6D!
B8/1=64328>6.2P!)01!:8/12/!MNQY!.8>6.8:!5659:8>6.!B1.292!41B64A1A!TU[NYN!5165:1!?0621!
gC6/014!/6=91a!?82!K31/.8C121PTO!F821A!6.!/01!4129:/2!6D!/01!gD6413=.14a!B1.292[!/01!b3.32/4-!
6D!&./14364!41564/1A!8!@=941!6D!QUN[XYN!K31/.8C121!g.8>6.8:2a!4123A3.=!3.!#8C<6A38!<-!MNQU[!
6D!?03B0!XY[RQO!?141!B:8223@1A!82!g6:A!21`:142aPTR!F-!/01!1.A!6D!/0134!B8C583=.[!3.!MNQY[!/01!

!
XY!"9<V+1B411!'6P!QMY!6.!/01!B8.B1::8/36.!8.A!?3/0A48?8:!6D! 3441=9:84!#8C<6A38.!8AC3.32/48/3L1!A6B9C1./2!
56221221A!8.A!921A!<-!D6413=.142P!
TN!"11!78C212!GC14!\MNNX]!g#8C<6A38a2!J/0.3B!K31/.8C121W!b3.643/-!73=0/2!8.A!+6C12>B!%6:3>B2a[!OR\O]!86,/-(
W"*%-/4("J(5"+,/4(5+,$-+$(OUUVRNYP!!*
TQ!'843C!E096.[!gE3.=A6C!71d1B/2!K31/.8Ca2!71^912/!/6!%46L3A1!#3/3c1.2035!/6!3/2!'8/36.8:2a!hL0$%(:,0$6[!MQ!
G9=92/! MNQYP! j0//52Wkk???P_0C14/3C12_0PB6CkXOSXNRk_3.=A6CV41d1B/2VL31/.8C2V41^912/V/6V546L3A1V
B3/3c1.2035V/6V3/2V.8/36.8:2kl!\X!b84B0!MNMO]!
TM! g"/8/1C1./! D64! /01! #6CC3//11! 6.! /01! J:3C3.8/36.! 6D! 78B38:! +32B43C3.8/36.a[! (1.1L8[!
&')k#J7+k")GkEebkOYTXO[!MUVMY!'6L1C<14!MNQYP!
TO!'8/36.8:!&.2/3/9/1!6D!"/8/32/3B2[!b3.32/4-!6D!%:8..3.=[!g(1.148:!%659:8/36.!#1.292!6D!/01!E3.=A6C!6D!#8C<6A38!
MNQYa[!H3.8:!#1.292!7129:/2[!$B/6<14!MNMN[!MSP!
TR!g71564/!6D!/01!"51B38:!785564/194!6.!/01!"3/98>6.!6D!e9C8.!73=0/2!3.!#8C<6A38W!#6CC1./2!<-!/01!"/8/1a[!*'!
+6B!Gke7#kOYkTOkGAAPM!\QQ!"15/1C<14!MNQU][!MOVMRP!"6!41518/1A!8/!&')k#J7+k")GkEebkOYTXO!\MNQY]P!



!

!
!

MN!

b3.32/4-! 8:26! 41564/1A! /08/! UY[RTQ! K31/.8C121! 3.A3L3A98:2! 08A! 855:31A! D64! /01! %48_82!
41B6=.323.=!/01C!82!:1=8:!3CC3=48./!8:31.2!8.A!D64!514C8.1./!4123A1./!B84A2PTS!#6.23A143.=!
/08/!B03:A41.!9.A14!/01!8=1!6D!QU!841!.6/!-1/!1:3=3<:1!D64!514C8.1./!4123A1./!B84A2[!/032!@=941!
211C2!/6!<1!3.!:3.1!?3/0!/01!/6/8:!B69./!6D!/01!D6413=.14!B1.292P!
!
&C564/8./:-[! /01! #8C<6A38.! =6L14.C1./! A612! .6/! 41B6=.321! /0121! 3.A3L3A98:2[! 3.B:9A3.=!
C9:>=1.148>6.! :6.=V/14C! 4123A1./2[! 82! 2/8/1:122P! 71256.A3.=! /6! /418/-! <6A-! ^914312[! /01!
=6L14.C1./!23C5:-!.6/1AW!z;3/0!41=84A2!/6!B03:A41.!<64.!6D!K31/.8C121!5841./2!8.A!:3L3.=!3.!
#8C<6A38[!/01-!841!B6.23A141A!82!K31/.8C121P!)0121!B03:A41.!841!.6/!2/8/1:122P{TX!&.2/18A[!
/01! =6L14.C1./! B6.>.912! /6! 41B64A! /01C! 82! gK31/.8C121! .8>6.8:2a! /0469=0! 3/2! 6?.!
41=32/48>6.!546B12212[!?3/069/!8.-!L143@B8>6.!546B1A941!?3/0!/01!K31/.8C121!=6L14.C1./!
_.6?.! /6! 1Z32/P! ;03:1! /0121! .9C<142! C8-! .6/! B85/941! 8::! 1/0.3B! K31/.8C121! :3L3.=! 3.!
#8C<6A38[!/01-!546L3A1!8.!12>C8/1!6D!/01!.9C<142!6D!/0621!.6/!41B6=.321A!82!#8C<6A38.!
.8>6.8:2[! 3.B:9A3.=! 8C6.=! :6.=V/14C! 4123A1./! 5659:8>6.2P! )01! *'e#7! 41564/1A! D64!
#8C<6A38! 8! @=941! 6D! TS[NNN! 3.A3L3A98:2! D8::3.=! 9.A14! /01! 64=8.328>6.a2! 2/8/1:122.122!
C8.A8/1[! 3.B:9A3.=! /0621! ?3/0! 9.A1/14C3.1A! .8>6.8:3/-! f! C62/! 841! <1:31L1A! /6! <1! 6D!
K31/.8C121!643=3.PTT!
!
#8C<6A38!32!.6/!8!23=.8/64-!/6!/01!3./14.8>6.8:!2/8/1:122.122!B6.L1.>6.2[!<9/!3/!082!48>@1A!
.9C14692!09C8.!43=0/2!/418>12!?03B0!3C5621!B14/83.!6<:3=8>6.2!?3/0!41=84A2!/6!.8>6.8:3/-!
8.Ak64!<34/0!41=32/48>6.P!)01! 32291!082!/0141D641!41V1C14=1A!6.!/01!48A84!6D! 3./14.8>6.8:!
09C8.!43=0/2!C1B08.32C2P!)01!e9C8.!73=0/2!#6CC3`11!6D!/01! &##%7!41B6CC1.A1A!/08/!
#8C<6A38! g/8_1! 1n1B>L1!C1829412! /6! B6C<8/! A32B43C3.8>6.! 8.A! 1ZB:9236.! 8=83.2/! 1/0.3B!
C3.643>12[! 3.! 584>B9:84! E0C14! E46C! 8.A! #8C<6A38.2! 6D! K31/.8C121! 643=3.[! 3.B:9A3.=! <-!
1.2943.=!/08/!/01-!08L1!8BB122!/6!3A1.>/-!A6B9C1./2aPTU!)01!#J+G;!#6CC3`11!B8::1A!956.!
#8C<6A38!/6!gD8B3:3/8/1!8BB122!/6!3A1.>/-!A6B9C1./8>6.!8.A!<34/0!41=32/48>6.!8.A!B14>@B8/12!
<-!2/8/1:122!?6C1.!8.A!/0134!B03:A41.a[!8.A!g1.2941!8BB122!/6!#8C<6A38.!.8>6.8:3/-!D64!8::!
1/0.3B!C3.643/-!?6C1.!?06!C11/!/01!B6.A3>6.2!D64!8B^9343.=!.8>6.8:3/-[!584>B9:84:-!?6C1.!
6D! K31/.8C121! 643=3.! 8.A! E0C14! E46C! ?6C1.aPTY! #6.B:9A3.=! 6<214L8>6.2! 8.A!
41B6CC1.A8>6.! <-! /01! #7#! 8.A! #J7+! #6CC3`112! 08L1! C8A1! 1L1.! C641! 1Z/1.23L1!
29<C32236.2!/6!/01!#8C<6A38.!=6L14.C1./!/6!8AA4122!/01!23/98>6.!6D!8n1B/1A! 3.A3L3A98:2!
<1:6.=3.=! /6! E0C14! E46C! 8.A! K31/.8C121! B6CC9.3>12PUN! H94/014C641[! #8C<6A38! 082!

!
TS!b3.32/4-!6D!&./14364[! gb8.8=1C1./!6D!H6413=.!&CC3=48./2!3.!#8C<6A38a[!'6>@B8>6.!'6!QYYN[!QN!i9:-!MNMNP!
j0`52Wkk???P3./14364P=6LP_0k.1?2kA1/83:kQUOXl!\MQ!G543:!MNMO]!
TX!g71564/!6D!/01!"51B38:!785564/194!6.!/01!"3/98/36.!6D!e9C8.!73=0/2!3.!#8C<6A38W!#6CC1./2!<-!/01!"/8/1a[!*'!
+6B!Gke7#kOYkTOkGAAPM!\QQ!"15/1C<14!MNQU][!MRP!
TT!*'e#7[!g(:6<8:!)41.A2W!H64B1A!+325:8B1C1./!3.!MNMMa[!i9.1!MNMO[!G..1Z!SP!
TU! e9C8.! 73=0/2! #6CC3//11[! ."-+4*),-3( ]16$%#/&,"-6( "-( &L$( :L,%)( !$%,"),+( >$M"%&( "J( ./01"),/[! *'! +6B!
##%7k#kEebk#$kO!\QU!b8-!MNMM][!58482P!QRVQSP!
TY! #J+G;! #6CC3//11[! ."-+4*),-3( ]16$%#/&,"-6( "-( &L$( 5,B&L( !$%,"),+( >$M"%&( "J( ./01"),/[! *'! +6B!
#J+G;k#kEebk#$kX!\QM!'6L1C<14!MNQY][!58482P!OOP!
UN!#6CC3//11!6.!/01!J:3C3.8/36.!6D!78B38:!+32B43C3.8/36.[!."-+4*),-3(]16$%#/&,"-6("-(&L$(."01,-$)(7"*%&$$-&L(
&"(5$#$-&$$-&L(>$M"%&6("J(./01"),/[!*'!+6BP!#J7+k#kEebk#$kQRVQT! \ON! i8.984-!MNMN][!58482P!MOVMXm!8.A!



!

!
!

MQ!

8BB15/1A!21L148:!41B6CC1.A8>6.2!C8A1!8/!/01!*.3L1428:!%1436A3B!71L31?!\*%7]!6L14!/01!:82/!
/0411!B-B:12!\MNQN[!MNQR!8.A!MNQY][!B8::3.=!6.!#8C<6A38!/6!/8_1!C1829412!/6!=9848./11!<34/0!
41=32/48>6.!D64!8::!51426.2!<64.!3.!#8C<6A38!8.A!/0134!8BB122!/6!3A1.>/-!A6B9C1./2PUQ!G!=4695!
6D! B3L3:! 26B31/-! 64=8.328>6.2! 082! 41B1./:-!C8A1! 8! 48.=1! 6D! 41:1L8./! 41B6CC1.A8>6.2! D64!
B6.23A148>6.!9.A14!#8C<6A38a2!D694/0!*%7!B-B:1PUM!b6416L14[!/01!*'!"51B38:!785564/194!6.!
#8C<6A38! 082! B:621:-! C6.3/641A! 8.A! 59<:3B:-! 41564/1A! 6.! /01! 23/98>6.! 6D! 8n1B/1A!
B6CC9.3>12!6L14!/01!582/!-1842PUO!
!

&.!29CC84-[!?03:1!/01!:1=8:!23/98>6.!6D!8n1B/1A!B6CC9.3>12!6D!E0C14!E46C!8.A!:6.=V/14C!
4123A1./2!6D!K31/.8C121!643=3.!32!A32>.B/[!<6/0!29n14!D46C!/01!26B36V1B6.6C3B!B6.21^91.B12!
6D! :8B_3.=! B14/83.! 5466D! 6D! :1=8:! 3A1.>/-[! 3.! 584>B9:84! .8>6.8:3/-P! b8.-! 6D! /01! :6.=V/14C!
4123A1./2!6D!K31/.8C121!643=3.!841!.6/!41B6=.321A!82!.8>6.8:2!<-!#8C<6A38!.64!K31/.8C!8.A!
B8.! /0141D641!<1!B6.23A141A! 2/8/1:122!64!8/! 432_!6D! 2/8/1:122.122P!)01-!841!C8.8=1A!9.A14!
#8C<6A38a2! 3CC3=48>6.! D48C1?64_[! 8.A! /0134! C83.! 5466D! 6D! :1=8:! 3A1.>/-! 32! B9441./:-!
546L3A1A! /0469=0! /01! %14C8.1./! 7123A1./! #84AP! )01! E0C14! E46C! 841! 3.! 59<:3B! 401/643B!
41B6=.321A!82!#8C<6A38.!.8>6.8:2[!<9/! D41^91./:-! 2/49==:1! /6!6</83.!5466D!6D!#8C<6A38.!
.8>6.8:3/-P!&D!B14/83.!E0C14!E46C!3.A3L3A98:2!841!A1.31A!29B0!5466D!A1253/1!C9:>5:1!8`1C5/2!
8.A!6L14!8!546:6.=1A!51436A!6D!>C1[!/0134!432_2!6D!2/8/1:122.122!C8-!3.B41821P!
*
FC*!"#$%&'()*+,-*(-"/0*1-+2--(*#%4-&+56*$-)9$*';-(O+5*9(;*0+9+-$-00(-00*
!
)01!.1Z92!<1/?11.!56L14/-!8.A!2/8/1:122.122!\64!:1=8:!3A1.>/-!B08::1.=12!C641!=1.148::-]!B8.!
<1!1Z5:641A!D46C!8!L8431/-!6D!8.=:12P!)01!C62/!514>.1./!8.=:12[!06?1L14[!841!\Q]!/01!09C8.!
43=0/2V<821A! 855468B0! /6! 56L14/-! 41A9B>6.! 8.A! 148A3B8>6.[! 8.A! \M]! /01! A1L1:65C1./!
514251B>L1!/0469=0!/01!"92/83.8<:1!+1L1:65C1./!(68:2! \"+(2]P!)032!21B>6.!1Z5:6412!06?!
/01!.1Z92!<1/?11.!56L14/-!8.A!2/8/1:122.122k:1=8:!3A1.>/-!082!<11.!B85/941A!/0469=0!/01!
D48C1?64_2! 8226B38/1A!?3/0! 18B0! 6D! /0121! 514251B>L12P!;0141! 56223<:1[! 3/! 03=0:3=0/2! /01!
41:1L8.B1!D64!8.A!921!3.!#8C<6A38P!
!

FCBC*A,-*,/89(*&'),+0Q190-;*9##&%9E,*+%*#%4-&+5*&-;/EO%(*9(;*-&9;'E9O%(*
!

J:3C3.8/3.=!56L14/-!8.A!546C6/3.=!09C8.!43=0/2!841!3./1441:8/1A!6<d1B/3L12!1.2043.1A!3.!
C8.-! 3./14.8/36.8:! 09C8.! 43=0/2! /418/312! /08/! #8C<6A38! 082! 48/3D31AP! b6416L14[! /01!

!
#6CC3//11!6.!/01!73=0/2!6D!/01!#03:A[!."-+4*),-3(]16$%#/&,"-6("-(&L$(."01,-$)(7"*%&L(&"(5,B&L(!$%,"),+(>$M"%&6(
"J(./01"),/[!*'!+6B!#7#k#kEebk#$kRVX!\MT!i9.1!MNMM][!58482P!QY!Ä!RRP!
UQ!e9C8.!73=0/2!#69.B3:[!>$M"%&("J( &L$(\"%R,-3(K%"*M("-( &L$(Y-,#$%6/4(!$%,"),+(>$#,$;?(./01"),/[!*'!+6B!
Gke7#kRQkQT!\S!G543:!MNQY][!58482P!QQNPQOS!8.A!QQNPQOXm!*'!+6B!Gke7#kMXkQX!!\MT!b84B0!MNQR][!5848P!QQUPSYm!
*'!+6B!Gke7#kQOkR!\R!i8.984-!MNQN][!5848P!QQUPSYP!
UM!i63./!"9<C32236.!/6!/01!e9C8.!73=0/2!#69.B3:[!*.3L1428:!%1436A3B!71L31?!#8C<6A38[!RX/0!"12236.[!H694/0!#-B:1[!
G543:Vb8-! MNMR[! QQ! $B/6<14! MNMOP! j0//52Wkk=1/3./0153B/941P64=k412694B1kd63./V29<C32236.V09C8.V43=0/2V
B69.B3:V9.3L1428:V51436A3BV41L31?VRX/0V212236.VD694/0VB-B:1l!\QU!'6L1C<14!MNMO]!
UO!71564/!6D!/01!"51B38:!785564/194!6.!/01!"3/98/36.!6D!e9C8.!73=0/2!3.!#8C<6A38[!G221223.=!%46/1B/36.!6D!)0621(
O$,-3(2$J&(O$L,-)[!*'!+6B!Gke7#kRMkXNkGAAPQ!\M!"15/1C<14!MNQY][!58482P!RTVSQP!



!

!
!

MM!

514232/1.B1! 6D! 56L14/-! 8.A! /01! 41B9441.B1! 6D! L36:8/36.2! 6D! B3L3:[! B9:/948:[! 1B6.6C3B[!
56:3/3B8:[! 8.A! 26B38:! 43=0/2! 841! C9/98::-! 413.D64B3.=P! H64! /0621! :3L3.=! 3.! 56L14/-[! C8.-!
09C8.! 43=0/2! 841! 69/! 6D! 418B0[!C641! 26! D64! 8DD1B/1A!?6C1.! 8.A! =34:2P! )01-! 6D/1.! :8B_!
8BB122! /6! 1A9B8/36.[! 018:/0! 214L3B12[! 06923.=[! 28D1!A43._3.=!?8/14! 8.A!<823B! 28.3/8/36.[!
8C6.=!6/0142PUR! &.!8AA3/36.[! /01-!841!6D/1.!1ZB:9A1A! D46C!584/3B358/3.=!C18.3.=D9::-! 3.!
/01!56:3/3B8:!546B122!8.A!541L1./1A!D46C!211_3.=!d92/3B1!D64!L36:8/36.2!6D!/0134!43=0/2P!*'!
"51B38:!785564/194!+1!"B09//14!84=91A[!z8!09C8.!43=0/2V<821A!855468B0!/6!56L14/-!32!6.1!
/08/! =612!<1-6.A!8.! 3A1.>@B8>6.!6D! 9.D9:@::1A! .11A2! /6! 8AA4122! A1543L8>6.W! 3/! 211_2! /6!
3A1.>D-! /01! B89212! 6D! 56L14/-! 41A1@.1A! 82! /01! 4129:/! 6D! 8! 546B122! 6D! 1ZB:9236.! 8.A!
A32B43C3.8>6.{PUS!
!
)01!*.3/1A!'8/36.2!2-2/1C?3A1!8B_.6?:1A=12!1Z/41C1!56L14/-!82!09C8.!43=0/2!L36:8/36.P!
)01!*'!(1.148:!G221C<:-!418o4C1A!/08/!09C8.!43=0/2!8.A!1Z/41C1!56L14/-!841!:3._1A!3.!8/!
:182/! /0411! ?8-2W! \8]! 56L14/-! B8.! <1! <6/0! 8! B8921! 8.A! 8! B6.21^91.B1! 6D! 09C8.! 43=0/2!
L36:8>6.2m!\<]!/01!418:3c8>6.!6D!8::!09C8.!43=0/2!8.A!1n64/2!/6!1:3C3.8/1!1Z/41C1!56L14/-!841!
C9/98::-! 413.D64B3.=m! 8.A! \B]! 09C8.! 43=0/2! .64C2! 8.A! 543.B35:12! 546L3A1! 8! D48C1?64_! D64!
56L14/-!41A9B>6.!8.Ak64!148A3B8>6.PUX!e9C8.!43=0/2!2/8.A84A2!41:1L8./!/6!/0121!6<d1B/3L12!
841!D69.A!3.!/01!*'!#084/14[!/01!*.3L1428:!+1B:848/36.!6D!e9C8.!73=0/2[!8::!B641!09C8.!43=0/2!
/418/312[!82!?1::!82!6/014! 3./14.8/36.8:! /418/312! \29B0!82! /01!2/8/1:122.122!B6.L1./36.2[! &I$!
B6.L1./36.2!8.A!C641]P!)0121!2/8.A84A2!?141!D94/014!8B_.6?:1A=1A!/0469=0!L843692!56:3B-!
B6CC3/C1./2!8A65/1A!<-!*'!C1C<14!2/8/12P!)01-!3.B:9A1!/01!D69.A8/36.8:!B6CC3/C1./!
M!6D! /01!QYYS!."M$-L/3$-(X$+4/%/&,"-("-(5"+,/4(X$#$4"M0$-&(/-)(&L$(!%"3%/0("J(8+&,"-[!
/0469=0!?03B0!?64:A!:18A142!B6CC3//1A!/01C21:L12!/6!/01!=68:!6D!148A3B8/3.=!56L14/-!3.!/01!
?64:A[UT!D6::6?1A!<-!/01!(1.148:!G221C<:-!A1B:843.=!/01!*'!+1B8A1!D64!/01!J48A3B8/36.!6D!
%6L14/-PUU!)01!*'!b3::1..39C!+1B:848/36.!\MNNN]!9.8.3C692:-!8A65/1A!<-!?64:A!:18A142!8/!
/0134!b3::1..39C!"9CC3/[!8.A!/01!562/VMNQS!A1L1:65C1./!8=1.A8!8::!8DD34C!/01!3C564/8.B1!
6D!09C8.!43=0/2!D64!148A3B8/3.=!1Z/41C1!56L14/-!8.A!8B031L3.=!3C564/8./!A1L1:65C1./!=68:2P!
!

!
UR!"11!8:26!(46.6?2_3[!F1.!\MNQY]!g)01!73=0/!/6!8!'8/36.8:3/-!8.A!/01!73=0/!/6!GA1^98/1!e6923.=W!G.!G.8:-232!6D!
/01!&./1421B/36.!6D!)?6!I84=1:-!z&.L323<:1{!e9C8.!73=0/2!K36:8/36.2a[!Q\M]!5&/&$4$66-$66(i(.,&,P$-6L,M(>$#,$;(MOYP!
j0//52Wkk2/8/1:122.1228.AB3/3c1.203541L31?PB6Ck3.A1ZP505kd694.8:k84/3B:1kL31?kOOl!\QU!'6L1C<14!MNMO]!
US!$:3L314!+1!"B09//14[!gG!09C8.!43=0/2V<821A!855468B0!/6!C182943.=!56L14/-a[!3.!b84/08!+8L32[!b64/1.!Ed8149C!
8.A!GC8.A8!I-6.2!\1A2][!>$6$/%+L(V/-)1""R("-(V*0/-(>,3L&6(/-)(!"#$%&'(\JA?84A!J:=84[!MNMQ]!MP!
UX!e9C8.!73=0/2!#69.B3:[!>$M"%&("J(&L$(,-)$M$-)$-&($BM$%&("-(&L$(N*$6C"-("J(L*0/-(%,3L&6(/-)($B&%$0$(M"#$%&'?(
</3)/4$-/(5$M*4#$)/(./%0"-/("-(&L$()%/j(3*,),-3(M%,-+,M4$6("-($B&%$0$(M"#$%&'(/-)(L*0/-(%,3L&6[!*'!+6B!
Gke7#kQSkRQ!\X!G9=92/!MNQN]P!
UT!#651.08=1.!+1B:848>6.!6.!"6B38:!+1L1:65C1./!8.A!/01!%46=48CC1!6D!GB>6.[!8A65/1A!<-!/01!;64:A!"9CC3/!
D64!"6B38:!+1L1:65C1./!6.!QM!b84B0!QYYS!\Gk#$'HPQXXkY[!B085P!&[!4126:9>6.!Q]P!
UU!)01!@42/!*.3/1A!'8>6.2!+1B8A1!D64!/01!J48A3B8>6.!6D!%6L14/-!\QYYTVMNNX]!2/66A!9.A14!/01!/01C1!zJ48A3B8>.=!
56L14/-!32!8.!1/03B8:[!26B38:[!56:3>B8:!8.A!1B6.6C3B!3C5148>L1!6D!09C8._3.A{m!/01!21B6.A!*'!+1B8A1!D64!/01!
J48A3B8>6.!6D!%6L14/-!\MNNUVMNQT]!9.A14!/01!/01C1!zH9::!1C5:6-C1./!8.A!A1B1./!?64_!D64!8::{m!8.A!/01!/034A!
*.3/1A!'8>6.2!+1B8A1!D64!/01!J48A3B8>6.!6D!%6L14/-!\MNQUfMNMT]!9.A14!/01!/01C1!zGBB1:148>.=!=:6<8:!8B>6.2!
D64!8!?64:A!?3/069/!56L14/-{P!



!

!
!

MO!

G! 09C8.! 43=0/2V<821A! 855468B0! /6! 56L14/-! 41A9B/36.! 9:/3C8/1:-! 211_2! /6! 1.2941! 09C8.!
A3=.3/-[!82!09C8.!A3=.3/-!32!8/!/01!L14-!D69.A8/36.!6D!09C8.!43=0/2PUY!&/!8:26!/8B_:12!1ZB:9236.[!
3.1^98:3/-!8.A!A32B43C3.8>6.P!)01!43=0/2!/6!1^98:3/-!8.A!/01!543.B35:1!6D!.6.VA32B43C3.8/36.!
841!9.3L1428:!8.A!41B6=.321A!3.!8::!3./14.8/36.8:!09C8.!43=0/2!2/8.A84A2P!,1/[!A32B43C3.8/36.!
41C83.2! <6/0! 8! B8921! 8.A! 8! B6.21^91.B1! 6D! 56L14/-P! %6L14/-! D41^91./:-! 643=3.8/12! D46C!
A32B43C3.8/64-!548B/3B12[!<6/0!A341B/!8.A!3.A341B/[!8.A!5165:1!:3L3.=!3.!56L14/-!29<d1B/1A!/6!
A32B43C3.8/64-!8//3/9A12!8.A!2/3=C8/328/36.!/1.A!/6!1Z51431.B1!21L148:!3./1421B/3.=!D64C2!6D!
A32B43C3.8/36.[! 3.B:9A3.=! 6.! 8BB69./! 6D! /0134! 1B6.6C3B! 2/8/92PYN! I3_1?321[! 3/! 32! D41^91./:-!
2/49B/948:!A32B43C3.8>6.!/08/!9.A1453.2!8.A!51451/98/12!C62/!2/8/1:122.122P!
!
G=83.2/! /032! <8B_=469.A[! *'! 09C8.! 43=0/2! C1B08.32C2[! 3.B:9A3.=! /01! /418/-! <6A312[! /01!
e9C8.!73=0/2!#69.B3:a2!*.3L1428:!%1436A3B!71L31?!8.A!251B38:!546B1A9412[!82!?1::!82!/01!&I$!
29514L3264-! <6A312! 3.B41823.=:-! /8_1! 3./1421B/36.8:3/-! 3./6! 8BB69./! 3.! /01! B6./1Z/! 6D! /01!
543.B35:12! 6D! 1^98:3/-! 8.A! .6.VA32B43C3.8/36.[! 3.B:9A3.=! 3.! 41:8/36.! /6! .6.VB3/3c1.2P! )032!
546L3A12!8!:1.2!/08/!B8.!<1!921A!/6!1.2941!1^98:3/-!D64!8::!8.A!8AA4122!251B3D3B!09C8.!43=0/2!
L36:8/36.2!8DD1B/3.=!3.A3L3A98:2!8.A!=46952!/08/!:8B_!5466D!6D!/0134!:1=8:!3A1./3/-!64!841!2/8/1:122!
8.A!841!L9:.148<:1!/6!A32B43C3.8/36.!8.A!1ZB:9236.!f!8.!855468B0!6D!=418/!41:1L8.B1!/6!/01!
148A3B8/36.!6D!1Z/41C1!56L14/-[!3.B:9A3.=!?3/0!41=84A2!/6!/01!C62/!C84=3.8:321AP!
!
e9C8.!43=0/2!21.23/3L1!9.A142/8.A3.=2!6D!56L14/-!8.A!09C8.!43=0/2V<821A!855468B012!/6!3/2!
41A9B/36.!8.A!9:/3C8/1!1:3C3.8/36.!08L1!A1L1:651A!3.!/01!*'!2-2/1C!8.A!<1-6.AP!$e#e7a2!
."-+$M&*/4( J%/0$;"%R("-(L*0/-(%,3L&6(/-)(M"#$%&'(%$)*+C"-! 3A1.>@12!/01!C83.!D18/9412!
8.A! /01! <823B! 5848C1/142! 6D! 8! 09C8.! 43=0/2! 855468B0! /6! 56L14/-! 41A9B>6.P! )01! D18/9412!
3.B:9A1!8C6.=!6/0142!1C56?143.=!/01!5664[!1Z5:3B3/!41B6=.3>6.!6D!.8>6.8:!8.A!3./14.8>6.8:!
09C8.! 43=0/2! .64C8>L1! D48C1?64_2[! 8BB69./8<3:3/-[! .6.VA32B43C3.8>6.! 8.A! 1^98:3/-! 8.A!
584>B358>6.PYQ! H94/014C641[! /01! $e#e7a2! !%,-+,M4$6( /-)( K*,)$4,-$6( J"%( /( V*0/-( >,3L&6(
8MM%"/+L( &"(!"#$%&'(>$)*+C"-(5&%/&$3,$6! 6n142!548B>B8:! =93A8.B1! D64! /01! 3./1=48>6.!8.A!
8A65>6.! 6D! 8! 09C8.! 43=0/2! 855468B0! /6! 56L14/-! 41A9B>6.! 3.! .8>6.8:! 56L14/-! 41A9B>6.!
2/48/1=312PYM!)01-!8B_.6?:1A=1!56L14/-!.6/!6.:-!82!C9:>A3C1.236.8:!<9/!8:26!82!8!546B122!3.!
?03B0! A1543L8>6.2! 841! 8226B38/1A! ?3/0! g2>=C8[! A32B43C3.8>6.[! 3.21B943/-! 8.A! 26B38:!
1ZB:9236.aPYO! '6.1! 6D! /0121! A6B9C1./2! .6/1! 251B3@B8::-! /01! 3./1421B>6.! 6D! 56L14/-[! :1=8:!
3A1.>/-!8.A!2/8/1:122.122P!
*
&.! QYYU[! /01! *'!e9C8.! 73=0/2! #69.B3:! B418/1A! /01!C8.A8/1! D64! 8! "51B38:! 785564/194! 6.!

!
UY!F648L3.!)8..!8.A!78B01:!E3::18.[!gI6B8/3.=!ze9C8.!+3=.3/-{!3.!#8C<6A38W!G!71L31?!6D!I8?[!%6:3B-!8.A!#3L3:!
"6B31/-!+6B9C1./8/36.a!\MNMQ]!O!.5V2(>$6$/%+L(O%,$J(Q[!8L83:8<:1!8/W!
j0//52Wkk:8?P^9<P8BP9_k2B066:2k"B066:6DI8?kD3:12/641kH3:1/695:68A[QQUSXYY[1.P5ADlP!!
YN!YD!K*,),-3(!%,-+,M4$6("-(AB&%$0$(!"#$%&'(/-)(V*0/-(>,3L&6[!"15/1C<14!MNQM[!5848P!QUP!
YQ!$e#e7! \MNNR][!V*0/-(>,3L&6( /-)(!"#$%&'(>$)*+&,"-9(8( +"-+$M&*/4( J%/0$;"%R[! 58=12! QOVONP!GL83:8<:1! 8/!
0//52Wkk???P60B04P64=k23/12kA1D89:/kD3:12k+6B9C1./2k%9<:3B8/36.2k%6L14/-71A9B/36.1.P5AD!!
YM! $e#e7! \MNNXac( !%,-+,M4$6( /-)( K*,)$4,-$6( J"%( /( V*0/-( >,3L&6( 8MM%"/+L( &"( !"#$%&'( >$)*+&,"-( 5&%/&$3,$6c(
GL83:8<:1!8/!0//52Wkk???P60B04P64=k23/12kA1D89:/kD3:12k+6B9C1./2k%9<:3B8/36.2k%6L14/-"/48/1=3121.P5AD!(
YO!&<3A[!5848P!QS!



!

!
!

MR!

JZ/41C1!%6L14/-!8.A!e9C8.!73=0/2!/6!=3L1!=418/14!546C3.1.B1!/6!/01!5:3=0/!6D!/0621!:3L3.=!3.!
1Z/41C1!56L14/-!8.A!03=0:3=0/!/01!09C8.!43=0/2!B6.21^91.B12!6D!/01!2-2/1C8>B!.1=:1B/!/6!
?03B0! /01-! 841! 29<d1B/1AP! )01! *'! "51B38:! 785564/194! 29<21^91./:-! 94=1A! /08/! /01!
1:3C3.8/36.! 6D! 1Z/41C1! 56L14/-! 2069:A! .6/! <1! 211.! 82! 8! ^912/36.! 6D! B0843/-[! <9/! 82! 8!
541223.=! 09C8.! 43=0/2! 32291P! b6416L14[! /01! "51B38:! 785564/194! D8B3:3/8/1A! /01!
A1L1:65C1./!6D!K*,),-3(!%,-+,M4$6("-(AB&%$0$(!"#$%&'(/-)(V*0/-(>,3L&6!f!8A65/1A!3.!MNQM!
<-!/01!e9C8.!73=0/2!#69.B3:!f!/08/!546L3A1!56:3B-!=93A8.B1!6.!06?!/6!855:-!09C8.!43=0/2!
2/8.A84A2!3.!1DD64/2!/6!B6C<8/!56L14/-P!*
!
"6[!06?!A6!8!09C8.!43=0/2V<821A!855468B0!/6!56L14/-!41A9B>6.!8.A!:1=8:!3A1.>/-!3./1441:8/1~!
)01!41B6=.3>6.!6D!6.1a2!1Z32/1.B1!32!D69.A8>6.8:!/6!/01!L14-!3A18!6D!09C8.!43=0/2!8.A!09C8.!
A3=.3/-P!)032!?82!41B6=.321A!3.!/01!*.3L1428:!+1B:848>6.!6D!e9C8.!73=0/2[!?03B0!2>59:8/12!
/08/! g1L14-6.1!082! /01! 43=0/! /6! 41B6=.3>6.!1L14-?0141!82! 8!51426.!<1D641! /01! :8?aPYR! E1-!
3./14.8>6.8:!8.A!41=36.8:!09C8.!43=0/2!3.2/49C1./2!8:26!1.2043.1!/01!43=0/!/6!26C1!D64C!6D!
:1=8:!3A1.>/-P!H64!3.2/8.B1[!/01!43=0/!/6!<34/0!41=32/48>6.!1Z32/2!<6/0!9.A14!/01!&./14.8>6.8:!
#6L1.8./!6.!#3L3:!8.A!%6:3>B8:!73=0/2!\&##%7]!8.A!/01!8:C62/!9.3L1428::-!48>@1A!#6.L1.>6.!
6.!/01!73=0/2!6D!/01!#03:A!\#7#]PYS!b641!251B3@B8::-[!/01!*+e7[!82!?1::!82!B641!09C8.!43=0/2!
/418>12[! 29B0! 82! /01! &##%7[! #7#[! /01! #6.L1.>6.! 6.! /01! J:3C3.8>6.! 6D! G::! H64C2! 6D!
+32B43C3.8>6.!G=83.2/!;6C1.!\#J+G;][!/01!#6.L1.>6.!6.!/01!J:3C3.8>6.!6D!G::!H64C2!6D!
78B38:!+32B43C3.8>6.! \#J7+]!8.A! /01!#6.L1.>6.!6.! /01!73=0/2!6D!%1426.2!?3/0!+328<3:3>12!
\#7%7]!8::!546/1B/!26C1!43=0/2!8.Ak64!1^98:!8BB122!/6!.8>6.8:3/-PYX!!
!

+1253/1! /0121! 12/8<:3201A! 43=0/2! 9.A14! 3./14.8>6.8:! 09C8.! 43=0/2! :8?[! /01! B9441./!
3./14.8>6.8:!:8?!D48C1?64_!5:8B12!D1?!6<:3=8>6.2!6.!2/8/12!/6!=48./!.8>6.8:3/-[!:18L3.=!/01C!
?3/0!?3A1!A32B41>6.!/6!A1/14C3.1!?06!/0134!.8>6.8:2!841P!b8.-!2/8/12!08L1!8:26!8A65/1A!/01!
5623>6.!/08/!/01-!08L1!1Z/1.23L1!:11?8-!/6!B418/1!56:3B312!/08/!8AL8./8=1!B3>c1.2!6L14!.6.V
B3>c1.2PYT!,1/[!/01!*'!#6CC3`11!6.!/01!J:3C3.8>6.!6D!78B38:!+32B43C3.8>6.!082!82214/1A!/08/!
8.-! 29B0! 412/43B>6.2! C92/! <1! 211.! 82! 8.! 1ZB15>6.! /6! /01! 543.B35:1! 6D! 1^98:3/-! 8.A! g<1!
B6.2/491A!26!82!/6!8L63A!9.A14C3.3.=!/01!<823B!54603<3>6.!6D!A32B43C3.8>6.aPYU!b6416L14[!/01!
*'! #6CC3`11! 6.! JB6.6C3B[! "6B38:! 8.A! #9:/948:! 73=0/2! 082! 2/8/1A! /08/! g/01! =469.A! 6D!
.8>6.8:3/-!2069:A!.6/!<84!8BB122!/6!#6L1.8./!43=0/2!PPP!|?03B0}!855:-!/6!1L14-6.1!3.B:9A3.=!
.6.V.8>6.8:2[! 29B0! 82! 41D9=112[! 82-:9CV211_142[! 2/8/1:122! 51426.2[! C3=48./! ?64_142! 8.A!

!
YR!*'!(1.148:!G221C<:-[!Y-,#$%6/4(X$+4/%/&,"-("J(V*0/-(>,3L&6?((G!712!MQTG!\&&&][!*'!+6B!GkUQN!\QN!+1B1C<14!
QYRU]!84/P!XP!!
YS!G4/3B:12!T!8.A!U[!418A!3.!B6.d9.B/36.!?3/0!G4/3B:1!O!6D!/01!."-#$-&,"-("-(&L$(>,3L&6("J(&L$(.L,4)[!MN!'6L1C<14!
QYUY[!QSTT!*P'P)P"P!Om!8.A!G4/P!MR[!&##%7[!8<6L1!.6/1!QN[!84/3B:1!MRP!
YX!"11!G:3B1!JA?84A2[!g)01!b18.3.=!6D!'8>6.8:3/-!3.!&./14.8>6.8:!I8?!3.!8.!J48!6D!e9C8.!73=0/2s!3.!G:3B1!JA?84A2!
8.A! I8948! L8.! ;882! \1A2][! D/C"-/4,&'( /-)( 5&/&$4$66-$66( *-)$%( =-&$%-/C"-/4( 2/;! \#8C<43A=1W! #8C<43A=1!
*.3L1423/-!%4122[!MNQR][!QQVROP!
YT! "11!$oB1!6D! /01!e3=0!#6CC32236.14! D64!e9C8.!73=0/2[!:L$(>,3L&6("J(D"-H+,CP$-6( \*.3/1A!'8>6.2!MNNX]P!
j0//52Wkk???P60B04P64=k23/12kA1D89:/kD3:12k+6B9C1./2k%9<:3B8/36.2k.6.B3/3c1.21.P5ADl!\QX!'6L1C<14!MNMO]!
YU!#J7+[!g(1.148:!71B6CC1.A8>6.!'6!ONW!+32B43C3.8>6.!8=83.2/!'6.VB3>c1.2a[!*'!+6B!
#J7+k#kXRkb32BPQQk71LPO!\MNNR][!5848!MP!



!

!
!

MS!

L3B>C2!6D!3./14.8>6.8:!/48oB_3.=[!41=84A:122!6D!:1=8:!2/8/92!8.A!A6B9C1./8>6.a[YY!?3/0!/01!
e9C8.!73=0/2!#6CC3`11!D94/014!2/41223.=!/08/!&##%7!43=0/2!8:26!855:-!/6!2/8/1:122!5165:1PQNN!!
!

)8_3.=!/032! 3./6!8BB69./[!/01!*'!K*,),-3(!%,-+,M4$6("-(AB&%$0$(!"#$%&'(/-)(V*0/-(>,3L&6!
8B_.6?:1A=1!/01!43=0/!/6!41B6=.3>6.!82!8!51426.!<1D641!/01!:8?!8.A!3/2!3./1441:8>6.2035!?3/0!
/01! 514232/1.B1! 6D! 56L14/-[! 251B3@B8::-! 41=84A3.=! <34/0! 41=32/48>6.! 8.A! 8:26! 3.! 41:8>6.! /6!
2/8/1:122!5165:1[!2/8>.=!9.A14!5848=4850!XYW!
!

b8.-! :1=8:[! 1B6.6C3B[! 546B1A948:[! 548B/3B8:! 8.A! B9:/948:! <8443142! 3C51A1! 51426.2! :3L3.=! 3.!
56L14/-!D46C!41=32/143.=!8/!<34/0!8.A!6</83.3.=!:1=8:!3A1./3/-!A6B9C1./2P!"6C1!23C5:-!:3L1!69/!
6D!418B0!6D!41=32/48/36.!B1./412[!6/0142!B8..6/!8DD64A!/01!A341B/!8.A!3.A341B/!B62/2!8.A!6/0142!
841!A1.31A!8!:1=8:!3A1./3/-!6.!8BB69./!6D!A32B43C3.8/36.P!;3/069/!<34/0!B14/3D3B8/12!8.A!41:1L8./!
A6B9C1./2[!51426.2!:3L3.=!3.!56L14/-!841!9.8<:1!/6!418:3c1!8!?3A1!48.=1!6D!43=0/2[!3.B:9A3.=!/01!
43=0/2!/6!26B38:!21B943/-[!1A9B8/36.[!018:/0!8.A!8BB122!/6!d92/3B1!:8B_!6D!<34/0!41=32/48/36.!8:26!
3.B418212! /01! 432_! 6D! 2/8/1:122.122! <1B8921! 3.A3L3A98:2! C8-! <1! 9.8<:1! /6! 12/8<:320! /0134!
.8/36.8:3/-!:8/14!3.!:3D1PQNQ!!

!

)01! (93A3.=! %43.B35:12! C8_1! 8! .9C<14! 6D! 3C564/8./! 41B6CC1.A8>6.2! /6! 8AA4122! /01!
3./1421B>6.!6D! :1=8:! 3A1.>/-[! 2/8/1:122.122!8.A!56L14/-!B8::3.=!6.!2/8/12[!8C6.=!6/0142[! /6!
D8B3:3/8/1! /01! 41=32/48>6.! 6D! 8n1B/1A! 5659:8>6.2! 8.A! 41C6L1! A32B43C3.8/64-! <8443142[!
3.B:9A3.=!3.!41:8>6.!/6!2/8/1:122!8.A!9.A6B9C1./1A!51426.2PQNM!e1.B1[!/01!(93A3.=!%43.B35:12!
B:184:-!41B6=.321!/01!.1Z92!<1/?11.!56L14/-!8.A!2/8/1:122.122!8.A!546L3A1!8!B6C54101.23L1!
21/!6D!543.B35:12!8.A!8B/36.2!/08/!2/8/12!B8.!8A65/!/6!/8B_:1!2/8/1:122.122!8.A!/01!541L8:1.B1!
6D!56L14/-!8C6.=!8DD1B/1A!5659:8/36.2P!
!
b641!41B1./:-[!/01!B9441./!"51B38:!785564/194!6.!1Z/41C1!56L14/-!8.A!09C8.!43=0/2[!$:3L314!
+1!"B09//14[!1Z8C3.1A!06?!:8B_!6D!6DD3B38:!3A1./3D3B8/36.[!<34/0!41=32/48/36.!8.Ak64!.8/36.8:3/-!
1ZB:9A1A! /01! 5165:1! D46C! 26B38:! 546/1B/36.! 546=48C2[! 8C6.=! /01C! 2/8/1:122! 51426.2[!
41D9=112! 8.A! C3=48./2! ?06! C8-! .6/! 08L1! /01! 41^9341A! 3A1./3D3B8/36.! A6B9C1./2PQNO! e1!
B6.B:9A1A!/08/!

!

!
YY!#6CC3`11!6.!JB6.6C3B[!"6B38:!8.A!#9:/948:!73=0/2[(g(1.148:!#6CC1./!'6!MNW!'6.VA32B43C3.8>6.!3.!
JB6.6C3B[!"6B38:!8.A!#9:/948:!73=0/2a[(*'!+6B!Jk#PQMk(#kMN[!\MX!b8-!MNNY][!5848!ONP!
QNN!e9C8.!73=0/2!#6CC3`11[!g(1.148:!#6CC1./!'6!QSW!)01!%623>6.!6D!G:31.2!9.A14!/01!#6L1.8./a[!*'!+6B!
e7&k(J'kQk71LPX!\QQ!G543:!QYUX][!5848P!QP!
QNQ!K*,),-3(!%,-+,M4$6("-(AB&%$0$(!"#$%&'(/-)(V*0/-(>,3L&6[!e9C8.!73=0/2!#69.B3:!7126:9/36.!MQkQQ[!"15/1C<14!
MNQM[!5848P!XYP!
QNM(YD(K*,),-3(!%,-+,M4$6("-(AB&%$0$(!"#$%&'(/-)(V*0/-(>,3L&6[!5848P!TN!41B6CC1.A2!"/8/12!/6W!\8]!C8_1!8::!
1DD64/2! .1B12284-! /6! 41=32/14! 8::! B03:A41.! 3CC1A38/1:-! 8D/14! <34/0m! \<]! B844-! 69/! 41=32/48/36.! A43L12[! 3.B:9A3.=!
8?841.122V48323.=!B8C583=.2[!D64!9.41=32/141A!8A9:/2!8.A!B03:A41.[!8.A!1.2941!32298.B1!6D!3A1./3/-!A6B9C1./2!
D64!51426.2!:3L3.=!3.!56L14/-!?01.!.1B12284-!D64!1DD1B/3L1!8BB122!/6!59<:3B!214L3B12!8.A!1.d6-C1./!6D!8::!43=0/2m!
\B]!8::6B8/1! /01! 412694B12!.1B12284-! D64! /01!12/8<:320C1./!6D! 41=32/48/36.!2-2/1C2! /08/!841!8BB1223<:1! /6!8.A!
8A1^98/1!D64!51426.2!:3L3.=!3.!56L14/-!\/0121!2-2/1C2!2069:A!<1!D411[!23C5:1[!1Z51A3/3692!8.A!65148/1!?3/069/!
A32B43C3.8/36.]m! \A]! 3A1./3D-! 8.A! 41C6L1! <8443142! /08/! 3C51A1! 8BB122! /6! <34/0! 41=32/48/36.! 6D! A328AL8./8=1A!
=46952!8/!584/3B9:84! 432_!6D!56L14/-[! 29B0!82!82-:9C!211_142[! 2/8/1:122!51426.2[!51426.2!?3/0!A328<3:3/312!8.A!
9.A6B9C1./1A!C3=48./2m!8.A! \1]!?0141!<34/0! 41=32/48/36.!64! 3A1./3D3B8/36.!A6B9C1./2!B8..6/!<1! 41826.8<:-!
6</83.1A[!1.2941!/08/!B694/2!1Z/1.A!:1=8:!2/8.A3.=!?3/069/!A32B43C3.8/36.P!"11!8:26!5848=4850!UUP!
QNO!*'!+6B!Gke7#kSNkOU!\QY!G543:!MNMM][!58482P!MXVOX[!8.A!B6.B:9236.!8.A!41B6CC1.A8/36.2!58482P!TYVUQP!



!

!
!

MX!

h! .6.V/8_1V95! 8.A! :1=8:! 1ZB:9236.! D46C! 26B38:! 546/1B/36.!C92/! <1! 8B_.6?:1A=1A! 82! 94=1./!
B08::1.=12! <-! /01! 3./14.8/36.8:! B6CC9.3/-P! )0141! 32! .6! 1ZB921! D64! 1ZB:9A3.=! /0621!?3/069/!
D64C8:!3A1./3D3B8/36.!64!.8/36.8:3/-[!0692106:A2!6C3//1A!D46C!26B38:!41=32/4312!A91!/6!1ZB:9236.!
144642[!64!3.D64C8:!?64_142!D46C!26B38:!546/1B/36.!2B01C12!/08/!841!3./1.A1A!/6!3C546L1!/0134!
:3L12P!)01!1ZB:9236.!6D!/0121!=46952!4129:/2!D46C!D9.A8C1./8:!A123=.!144642!B6CC3//1A!3.!/01!
A1L1:65C1./!6D!26B38:!546/1B/36.!2-2/1C2!8.A!/092!6D!8!D:8?1A!3C5:1C1./8/36.!6D!/01!43=0/!/6!
26B38:!21B943/-!82!41B6=.3c1A!3.!3./14.8/36.8:!:8?PQNR!!

!
$/014!251B38:!546B1A941!C8.A8/12!08L1!8B_.6?:1A=1A!/01!.1Z92!<1/?11.!2/8/1:122.122!8.A!
56L14/-[!3.B:9A3.=!/01!"51B38:!785564/194!6.!C3.643/-!322912!8.A!/01!"51B38:!785564/194!6.!
B6./1C56484-!D64C2!6D!48B32C[!48B38:!A32B43C3.8/36.[!Z1.6506<38!8.A!41:8/1A!3./6:148.B1PQNS!
H3.8::-[!/01!*'!"1B41/84-!(1.148:!2/41221A!/08/!2/8/1:122.122!32!B6./484-!/6!/01!543.B35:1!6D!/01!
<12/! 3./1412/2!6D! /01!B03:A!8.A!/08/!84<3/484-!A1543L8/36.!6D!.8/36.8:3/-!5:8B12!B03:A41.! 3.!8!
23/98/36.! 6D! 3.B41821A! L9:.148<3:3/-! /6! 09C8.! 43=0/2! L36:8/36.2[! B418/3.=! <8443142! /6! 8.!
8A1^98/1!2/8.A84A!6D!:3L3.=PQNX!
!

;03:1! 09C8.! 43=0/2! 841! 8B_.6?:1A=1A! 3.! #8C<6A38a2! 56L14/-! 41A9B/36.! 56:3B312[! /01-! D8::!
2064/!6D!8!2-2/1C8/3B!09C8.!43=0/2V<821A!855468B0!/6!56L14/-!41A9B/36.P!G!09C8.!43=0/2V
<821A!9.A142/8.A3.=!A612!.6/!855184!/6!9.A1453.!B6.B41/1!56L14/-!41A9B>6.!2/48/1=312!8.A!
/01!C1829412!/01-!5465621P!&.2/18A[!/01!D6B92!B6./3.912!/6!<1!C641!6.!56L14/-!82!8!B6.A3/36.!
8DD1B/3.=! B14/83.! 5659:8/36.! =46952[! 48/014! /08.! 8.! 69/B6C1! 6D! 584/3B9:84! 56:3B-! B063B12[!
?03B0! 23/! 8/! /01! B641! 6D! 8! 09C8.! 43=0/2V<821A! 855468B0P! )01!'8>6.8:! %6L14/-! 71A9B>6.!
"/48/1=-! \'%7"]! MNNOVMNNS! ?82! 5140852! C62/! 1Z5:3B3/! 8<69/! /01! 3.1^98:3>12! 8.A!
A328AL8./8=12!D8B1A!<-!1/0.3B!C3.643>12!\8:/069=0!/01!:8.=98=1!211C2!/6!8::9A1!C83.:-!/6!
3.A3=1.692!5659:8>6.2]P!)01!'%7"!.6/1A!/08/!
!

e32/643B8::-! /01! 1/0.3B! C3.643>12! 841! .6/! 3.B:9A1A! 3.! 8.-! 56:3B-[! A1B3236.VC8_3.=! 8.A!
A1L1:65C1./!546B122P!)01-!841!/0141D641!3.!C8.-!?8-2!3.D14364!3.!/01!26B31/-!3.!/14C2!6D!2/8/92[!
5623>6.!8.A!:3L3.=!2/8.A84A2P!&.!/01!582/!/01!1/0.3B!C3.643>12!6D!#8C<6A38!?141!.1=:1B/1A!8.A!
/418/1A!82!21B6.AVB:822!B3>c1.2P!)01-!?141!1ZB:9A1A!D46C!8:C62/!8::!A1L1:65C1./!8.A!A1B3236.V!
C8_3.=!546B122!A91!584/:-!/6!/0134!3.23=.3@B8./!B6C5623>6.!3.!/01!/6/8:!26B31/-[!?8-2!6D!:3D1!8.A!
/48A3>6.2[!8.A!41C6/1.122!6D!/0134!26B31>12!|h}!J/0.3B!C3.643/-!A1L1:65C1./! 32!<13.=!03=0:-!
B6.23A141A!<-! /01!7(#! 3.! /01! 3C5:1C1./8>6.!6D!%6L14/-!71A9B>6.!%6:3B-P!e6?1L14[! :3`:1! 32!
9.A142/66A!8<69/!/01!1/0.3B!C3.643>12!3.!#8C<6A38!<-!/01!C8d643/-!8.A!<-!.8>6.8:!A1B3236.V
C8_142P!)0141D641[!D94/014!412184B012!8.A!2/9A312!.11A!/6!<1!A6.1!hQNT!!

!

!
QNR! 71564/! 6D! /01! "51B38:! 785564/194! 6.! 1Z/41C1! 56L14/-! 8.A! 09C8.! 43=0/2[! $:3L314! +1! "B09//14[! *'! +6B!
Gke7#kSNkOU!\QY!G543:!MNMM][!5848P!TYP!
QNS!"11!*'!+6B!GkTXkQXM!\QX!i9:-!MNMQ][!58482!RTVSXP!
QNX!e9C8.!73=0/2!#69.B3:[!=0M/+&("J(&L$(/%1,&%/%'()$M%,#/C"-("J(-/C"-/4,&'("-(&L$($-k"'0$-&("J(&L$(%,3L&6("J(
+L,4)%$-(+"-+$%-$)?(/-)($B,6C-3(4/;6(/-)(M%/+C+$6("-(/++$66,1,4,&'(J"%(+L,4)%$-(&"(/+N*,%$(-/C"-/4,&'?(,-&$%(/4,/?(
"J(&L$(+"*-&%'(,-(;L,+L(&L$'(/%$(1"%-?(,J(&L$'("&L$%;,6$(;"*4)(1$(6&/&$4$66?!*'!+6B!Gke7#kOQkMY!\QX!+1B1C<14!
MNQS]P!
QNT!E3.=A6C!6D!#8C<6A38W!#69.B3:!D64!"6B38:!+1L1:65C1./[!D/&,"-/4(!"#$%&'(>$)*+&,"-(5&%/&$3'(EFFGHEFFI(\MN!
+1B1C<14!MNNM]!2!RPSPTP!



!

!
!

MT!

&.! 29CC84-[!8!09C8.!43=0/2V<821A!855468B0! /6!56L14/-!082!8! 2/46.=! 41:8>6.2035! /6!26B38:!
1ZB:9236.!8.A!06?!3/!8n1B/2!56L14/-P!&.!C6L3.=!322912!29B0!82!1^98:3/-!8.A!A32B43C3.8>6.!/6!
/01! D641D46./! 6D! /01! 8.8:-232! 3/! A341B/2! 8`1.>6.! /6! 584>B9:84! 56:3B-! B063B12! /08/! B8921! 64!
292/83.!56L14/-P!&/!8:14/2!2/8/12!/6!/0134!6<:3=8>6.2!/6!8A65/!C1829412!/6!8AA4122!B6.A3>6.2!
/08/!51451/98/1!A32B43C3.8>6.[!1251B38::-!3D!3/!32!2-2/1C8>B!8.A!:6.=V12/8<:3201A!3.!.8/941P!&.!
C62/! B8212[! /032! 41^93412! B43>B8:! 1.=8=1C1./! ?3/0! /01! 26B36VB9:/948:! 8.A! 56:3>B8:V:1=8:!
3.2>/9>6.2!?03B0!292/83.!/01!2/49B/9412!6D!A32B43C3.8>6.PQNU!"9B0!8.!855468B0!32!584>B9:84:-!
293/1A! /6! B85/943.=! 2/8/1:122.122! 8.A! 41:8/1A! :1=8:! 3A1.>/-! 501.6C1.8[!?03B0! 841! 6.1!6D!
C8.-!3./1421B>.=!D8B/642!/08/!3.q91.B1!8.A!292/83.!56L14/-PQNY!
!
FCGC*A,-*</0+9'(91$-*R-4-$%#8-(+*S%9$0=*<RS*BMCT*9(;*#%4-&+5*
!

)01!21B6.A!1./4-!563./!D64!1Z5:643.=!8.A!8AA41223.=!/01!.1Z92!<1/?11.!56L14/-[!:1=8:!3A1.>/-!
8.A! 2/8/1:122.122! 841! /01! "92/83.8<:1! +1L1:65C1./! (68:2! \"+(2]P! )01! MNON! G=1.A8! D64!
"92/83.8<:1! +1L1:65C1./! 546L3A12! 8! 43=0/2V<821A! 5:8.! 6D! 8B>6.! /6! 148A3B8/1! 56L14/-! 8.A!
8AL8.B1! 292/83.8<:1! A1L1:65C1./! 3.! /01! 1B6.6C3B[! 26B38:! 8.A! 1.L346.C1./8:! 2501412P!
&C564/8./:-[!3/!5:1A=12!/08/!g.6!6.1!?3::!<1!:1u!<103.Aa!8.A!546C3212!/6!g418B0!/01!D94/012/!
<103.A! @42/aPQQN! )092[! /01! "+(2! D94/014! 1./41.B0! 09C8.! 43=0/2! 543.B35:12! ?3/03.! /01!
A1L1:65C1./! 250141! 8.A! 543643>21! /01!C62/! 1ZB:9A1A! 8.A! A328AL8./8=1A[!?03B0! 84=98<:-!
3.B:9A12!2/8/1:122!5165:1P(
!

;03:1!/01!b3::1..39C!+1L1:65C1./!(68:2!?3/0!/0134!C641!D6B921A!8=1.A8!C8A1!.6!41D141.B1!
/6! :1=8:! 3A1.>/-[! /01!"+(2!08L1!.6?!41B6=.321A! 3/2! 3C564/8.B1! D64!8B031L3.=!A1L1:65C1./!
/84=1/2P!)01!8A65>6.!6D!/84=1/!QXPY!3.!584>B9:84!f!?3/0!/01!83C!6D!8B031L3.=!g:1=8:!3A1.>/-!D64!
8::[!3.B:9A3.=!<34/0!41=32/48>6.a!<-!MNON!f!41q1B/2!8!=46?3.=!41B6=.3>6.!/08/!6oB38:!5466D!6D!
:1=8:!3A1.>/-!32!.6?!8!B43>B8:!D8B/64!3.!A1L1:65C1./PQQQ!"+(!QX!32!8<69/!546C6>.=!518B1!8.A!
3.B:923L1!26B31>12[!C8_3.=!3/!8!293/8<:1!1./4-!563./!/6!B6.23A14!^912>6.2!6D!:1=8:!3A1.>/-!8.A!
/01!26B38:!1ZB:9236.!6u1.!8226B38/1A!?3/0!/01!:8B_!6D!5466D!6D!:1=8:!3A1.>/-!64!.8>6.8:3/-P!
!

I1=8:!3A1.>/-!3.!/01!"+(2!32!514B13L1A!/6!<1!82!D69.A8>6.8:!/6!/01!8B031L1C1./!6D!6/014!"+(2[!
29B0! 82! 3.! 41:8>6.! /6! 56L14/-! 41A9B>6.! \"+(! Q][! c146! 09.=14! \"+(! M][! 018:/0! \"+(! O][!
1A9B8>6.! \"+(!R][! =1.A14!1^98:3/-! \"+(!S][! 1B6.6C3B!65564/9.3>12! \"+(!U]! 8.A! 41A9B1A!
3.1^98:3>12! \"+(!QN]!f!C83.:-!<1B8921! 3/!01:52! /6!9.:6B_!8BB122! /6! /01! 2-2/1C2!C8.8=3.=!

!
QNU!"11!8:26!$:3L314!+1!"B09//14[!gG!09C8.!43=0/2V<821A!855468B0!/6!C182943.=!56L14/-a!3.!+8L32[!Ed8149C!8.A!
I-6.2!\1A2][!>$6$/%+L(V/-)1""R("-(V*0/-(>,3L&6(/-)(!"#$%&'(\JA?84A!J:=84[!MNMQ]P!
QNY!"11!8:26!E432/-!G!F1:/6.[!g"/8/1:122.122!8.A!JB6.6C3B!8.A!"6B38:!73=0/2a!3.!I8.21!b3._:14!\1A]!:L$(5&/&$("J(
A+"-"0,+(/-)(5"+,/4(V*0/-(>,3L&6(\#8C<43A=1!*.3L1423/-!%4122[!MNQO]!
QQN!*'!+1584/C1./!6D!JB6.6C3B!8.A!"6B38:!GDD8342[! g)48.2D64C3.=!694!;64:AW!)01!MNON!G=1.A8! D64!"92/83.8<:1!
+1L1:65C1./a[!\Gk7J"kTNkQ[!MNQS]P!!
QQQ!F46.?1.!b8.<-!\MNMQ]!g)01!"92/83.8<:1!+1L1:65C1./!(68:2!8.A!z:1=8:!3A1./3/-!D64!8::{W!zH342/[!A6!.6!084C{a!
QOY!\"%4)(X$#$4"M0$-&(QNSOROc!



!

!
!

MU!

/0121!43=0/2!8.A!65564/9.3>12PQQM!)01!48>6.8:1!<103.A!/01!546C6>6.!6D!:1=8:!3A1.>/-!32!/08/!
3A1.>@B8>6.!8.A!41=32/48>6.!2-2/1C2!B8.!82232/!?3/0!1Z58.A3.=!/01!418B0!6D!=6L14.C1./!8.A!
6/014!A1L1:65C1./!546=48C2!8.A!C8_3.=!/01C!C641!1oB31./P!71=9:84:-!B3/1A!82!1L3A1.B1!D64!
/032!5465623>6.!841!3..6L8>6.2!3.!1.08.B3.=!8BB122!/6!@.8.B38:!214L3B12[!8.>V56L14/-!B820!
/48.2D142!8.A!<823B!51.236.!546=48C2P! )01!541C321! /08/! 3A1.>@B8>6.!8.A! 41=32/48>6.!B8.!
82232/!?3/0!A1L1:65C1./!32!.6?!?3A1:-!8BB15/1A!8C6.=!A1L1:65C1./!A6.642PQQO!
!

'8>6.8:3/-!3.!584>B9:84!32!8!=8/1?8-!/0469=0!?03B0!5165:1!8BB122!43=0/2[!65564/9.3>12!8.A!
214L3B12[! C83.:-! <1B8921! 2/8/12! 41214L1! C8.-! 543L3:1=12! /6! /0134! .8>6.8:2P! ,1/[! 8BB122! /6!
.8>6.8:3/-!32!.6/!251B3@B8::-!B6.23A141A!9.A14!"+(!QXPYP!)01!D6B92!3.!/01!"+(2!32!3.2/18A!6.!
3C546L3.=!B3L3:! 41=32/48>6.!8.A!L3/8:! 2/8>2>B2! \#7K"]! 2-2/1C2[!1251B38::-!?3/0! 41=84A2!<34/0!
41=32/48>6.[! 82! 8B_.6?:1A=1A! 3.! /01! /84=1/a2! 6.:-! 3.A3B8/64PQQR! (3L3.=! <34/0! 41=32/48>6.! 8!
546C3.1./! 5:8B1! 3.! /01! "+(2! 082! 8:418A-! 413.L3=648/1A! B3L3:! 41=32/48>6.! 1n64/2! =:6<8::-P!
%4656.1./2!8:26!0651! /08/!#7K"!B8.! 214L1!82! /01! D69.A8>6.! D64!8.!1B62-2/1C!6D! 3A1.>/-!
C8.8=1C1./! 2-2/1C2P! ,1/[! D46C! /01! 514251B>L1! 6D! 3.A3L3A98:2[! /032! B8.! 6.:-! <1! 8.!
3./14C1A38/1!2/15!f!<34/0!41=32/48>6.!6.!3/2!6?.!?3::!.6/!A1:3L14!6.!/01!B:83C1A!A1L1:65C1./!
<1.1@/2!6D!:1=8:!3A1.>/-!3.!C62/!B8212P!)01!B6441:8>6.!?3/0!8BB122!/6!1A9B8>6.!32!5140852!
2/46.=12/[!<9/!C62/!6/014!<1.1@/2!?69:A!41^9341!8!C641!46<92/!:1=8:!3A1.>/-!B9441./:-!.6/!
B85/941A!<-!/01!A1@.3>6.!f!8<6L1!8::[!.8>6.8:3/-P!e6?1L14[!A1L1:65C1./!8B/642!4841:-!D6B92!
6.!/01!49:12!8.A!2-2/1C2!=6L14.3.=!.8>6.8:3/-[!82!/01-!841!211.!82!/01!26L1413=.!A6C83.!6D!
2/8/12!8.A!6u1.!/66!56:3>B8::-!21.23>L1PQQS!
!

b6416L14[! /0141! 841! 6/014! 432_2! 8226B38/1A! ?3/0! /01! .1?! 3A1.>@B8>6.! 8=1.A8P! '1?!
3A1.>@B8>6.!8.A!41=32/48>6.!2-2/1C2!841!6u1.!B695:1A!?3/0!49:12!/08/!C8_1!3A1.>@B8>6.!
64! 5466D! 6D! :1=8:! 3A1.>/-! C8.A8/64-! D64! 8BB1223.=! 43=0/2[! 546/1B>6.2! 8.A! 214L3B12P! )01!
48>6.8:1!D64!B6.A3>6.3.=!8BB122!6.!5466D!6D!:1=8:!3A1.>/-!32!/08/!3/!C8_12!2/8/1!=6L14.8.B1!
C641!1oB31./!8.A!41A9B12!/01!432_!6D!8<921!8.A!B64495>6.!3.!:84=1V2B8:1!214L3B1!546L3236.!
8.A!26B38:!/48.2D14!546=48C2!<-!L8:3A8>.=!8!B:83C8./a2!3A1.>/-!8.A!1.>/:1C1./P!e6?1L14[!82!
03=0:3=0/1A!3.!/032!41564/[!.6/!8::!5165:1!?06!841!1.>/:1A!/6!<1!41=32/141A!8.Ak64!/6!41B13L1!8!
5466D!6D!/0134!3A1.>/-!841!8B/98::-!8<:1!/6!A6!26PQQX!)0141!841!C8.-!41826.2!?0-!5659:8>6.2!
2/49==:1!/6!=83.!8BB122!/6!5466D!6D!:1=8:!3A1.>/-[!3.B:9A3.=!2143692!3.1^93>12[!A32B43C3.8>6.!64!
8AC3.32/48>L1! <8443142[! A32546564>6.8::-! 8n1B>.=! /0621! ?06! 08A! 8:418A-! <11.!
9.A6B9C1./1A! 8.A! C84=3.8:321AP! )0121! 5659:8>6.2! ?141! 6u1.! 8<:1! /6! 921! q8?2! 3.! 6:A!

!
QQM!&.2/3/9/1!6.!"/8/1:122.122!8.A!&.B:9236.[!844(81"*&(5&/&$4$66-$669(\L/&(X$#$4"M0$-&(8+&"%6(D$$)(&"(h-";(
\MNQT][!8L83:8<:1!8/W!j0//52Wkk???P3.2/3/9/123P64=k412694B12k/032V<66_:1/V3./46A9B12VA1L1:65C1./V8B/642V/6V
2/8/1:122.122lP!!
QQO!#0432/650!"514D1:A/!\MNMM]!gI1=8:!3A1./3/-!3.!/01!292/83.8<:1!A1L1:65C1./!8=1.A8W!8B/642[!514251B/3L12!8.A!
/41.A2!3.!8.!1C14=3.=!D31:A!6D!412184B0a[!MX\M]!=-&$%-/&,"-/4(W"*%-/4("J(V*0/-(>,3L&6(MQTP!
QQR!)01!3.A3B8/64!32!/01!514B1./8=1!6D!B03:A41.!9.A14!/01!8=1!S!?0621!<34/0!32!41=32/141A!?3/0!8!B3L3:!89/0643/-P!
QQS!#0432/650!"514D1:A/!\MNMM]!gI1=8:!3A1./3/-!3.!/01!292/83.8<:1!A1L1:65C1./!8=1.A8W!8B/642[!514251B/3L12!8.A!
/41.A2!3.!8.!1C14=3.=!D31:A!6D!412184B0a[!MX\M]!=-&$%-/&,"-/4(W"*%-/4("J(V*0/-(>,3L&6(MQTP!
QQX! "11! #846:3.1! K8.A1.8<11:1! 8.A! #0432/3.1! K! I86! \1A2][! 2$3/4( =)$-&,&'( J"%( ,-+4*6,#$( X$#$4"M0$-&( \G238.!
+1L1:65C1./!F8._[!MNNT](XRP!!



!

!
!

MY!

3A1.>@B8>6.!2-2/1C2[!29B0!82!41:8>6.20352[!3.D64C8:!D112!64!A32B41>6.84-!A1B3236.VC8_3.=!8/!
/01!:6B8:!:1L1:[!82!?64_V8469.A2!D64!8BB1223.=!9.6oB38:!3A1.>@B8>6.!A6B9C1./2P!'1?!A3=3/8:!
3A1.>@B8>6.!2-2/1C2!/08/!D41^91./:-!8:26!3.B645648/1!<36C1/43B2!B8.!41A9B1!/0121!=41-!84182!
8.A!208451.!/01!A3L3A1!<1/?11.!/0621!B6L141A!<-!/01!2-2/1C2!8.A!/0621!69/23A1!f!C8_3.=!3/!
1L1.!C641!A3oB9:/!/6!<418_!B-B:12!6D!*-)"+*0$-&$)-$66!64!2/8/1:122.122P!)092[!B695:3.=!/01!
5920!D64!9.3L1428:!3A1.>@B8>6.!?3/0!B6.A3>6.3.=!8BB122!/6!1221.>8:!214L3B12!6.!3A1.>@B8>6.!
64!A6B9C1./8>6.!C8-!432_!B418>.=!.1?!D64C2!6D!1ZB:9236.!D46C!<823B!43=0/2!8.A!546/1B>6.2[!
3D! .6! 541B89>6.2! 841! /8_1.! 8.A! :6.=2/8.A3.=! 3.1^98:3>12! 8AA41221APQQT! F46.?1.! b8.<-!
29CC84321A!/032!i8.92VD8B1A!.8/941!6D!:1=8:!3A1.>/-!3.!41:8>6.!/6!2/8/1:122!5165:1!82!D6::6?2W!
!

"+(!)84=1/!QXPY!32!<6/0!8.!65564/9.3/-!8.A!8!/0418/!D64!2/8/1:122!51426.2!8.A!/0621!8/!432_!6D!
2/8/1:122.122P!)01!65564/9.3/-!32!/01!<1:8/1A!1C508232!6.!/01!3C564/8.B1!6D!6oB38:!41B6=.3>6.!
8.A!41=32/48>6.!82!8!C18.2!D64!8.!3.A3L3A98:!/6!82214/!43=0/2!82!8!C1C<14!6D!26B31/-P!)01!/0418/!
32!/01!A8.=14!/08/!2064/!B9/2!8.A!3./143C!26:9>6.2[!8!9>:3/8438.!B6CC3/C1./!/6!/01!C8d643/-!64!
/6!/01!543643>12!6D!/01!2/8/1!48/014!/08.!/01! 3.A3L3A98:[!C18.!/0621!6D! gA69<Ñ9:a!2/8/92!841!V!
A1253/1!/01!"+(!B6CC3/C1./!V!:1u!<103.APQQU!

!

G=83.2/! /032! <8B_=469.A[! 54656.1./2! 6D! 43=0/2V<821A! 855468B012! 2/4122! /01! .11A! /6!
C83.2/418C!8!43=0/2V<821A!855468B0!/6!:1=8:!3A1.>/-!8B4622!A3n141./!@1:A2!6D!A1L1:65C1./[!
3.B:9A3.=!3.!/01!3C5:1C1./8>6.!6D!"+(!/84=1/!QXPY!3/21:DP!&/!32!84=91A!/08/!/032!?69:A!A341B/!
8`1.>6.!/6!/01!C9:>D8B1/1A!.8/941!6D!A32B43C3.8>6.!/08/!32!/01!466/!B8921!6D!/01!C8d643/-!6D!
3.2/8.B12!6D!2/8/1:122.122!8.A!8!23=.3@B8./!B08::1.=1!/6!1^93/8<:1!8BB122!/6!8!5466D!6D!:1=8:!
3A1.>/-P!&/!8:26!546L3A12!65564/9.3>12!D64!8AA41223.=!/01!3./1421B>.=!.8/941!6D!56L14/-[!:1=8:!
3A1.>/-!8.A!2/8/1:122.122!3.!8!A1L1:65C1./!B6./1Z/PQQY!)01!"51B38:!785564/194!6.!C3.643/-!
322912[!H14.8.A!A1!K841..12[!03=0:3=0/1A!06?!/01!A1.38:!6D!B3/3c1.2035!8C69./2!/6!8.!8:C62/!
B6C5:1/1! <844314! /6! 584/3B358/36.! 3.! 8! B69./4-a2! 26B38:! 8.A! 1B6.6C3B! A1L1:65C1./PQMN! e1!
B6.B:9A1A!/08/!2/8/1:122!51426.2!841!D41^91./:-!8C6.=!/01!566412/!6D!/01!5664!f!8!D8B/!01!
251B3D3B8::-!:3._1A!/6!/01!"+(2!3.!D3.A3.=!/08/!

!

h.6/03.=!3.!/01!"92/83.8<:1!+1L1:65C1./!(68:2!3A1./3D312!64!8AA412212!/032!584/3B9:84!8251B/!6D!
/01!26B38:!8.A!1B6.6C3B!1ZB:9236.!6D!C3.643/312[!?06!841!6L14?01:C3.=:-!/01!?64:Aa2!2/8/1:122[!
23.B1! 8.-!A8/8! B6::1B/36.! /6! /8_1! 3./6! 8BB69./! /01! 1/0.3B[! 48B38:! 64! 41:3=3692! <8B_=469.A2!6D!
3.A3L3A98:2!?06!C8-!<1!8DD1B/1A!?82!41C6L1A! 3.!/01!A48D/3.=!6D!/01! 3.A3B8/642P!'6.1!6D!/01!
/84=1/2!D64!(68:!Q[!gJ.A!56L14/-!3.!8::!3/2!D64C2!1L14-?0141a[!D64!1Z8C5:1[!C1./36.!/01!584/3B9:84!
56L14/-! 8.A! L9:.148<3:3/-! 6D! /01! 2/8/1:122[! .64! D64! /08/! C8//14! 6D! C3.643/312! 64! 3.A3=1.692!
5165:12[!?06!8:26!/1.A!/6!<1!8C6.=!/01!566412/!21=C1./2!6D!26B31/-!3.!C62/!B69./4312PQMQ!

!

!
QQT!#0432/650!"514D1:A/!\MNMM]!gI1=8:!3A1./3/-!3.!/01!292/83.8<:1!A1L1:65C1./!8=1.A8W!8B/642[!514251B/3L12!8.A!
/41.A2!3.!8.!1C14=3.=!D31:A!6D!412184B0a[!MX\M]!=-&$%-/&,"-/4(W"*%-/4("J(V*0/-(>,3L&6(MQTP!
QQU! F46.?1.! b8.<-! \MNMN]! gzI1=8:! &A1./3/-! D64! G::{! 8.A! "/8/1:122.122a[! 5&/&$4$66-$66( i( .,&,P$-6L,M( >$#,$;(
M\M]W!MRUP!j0//52Wkk2/8/1:122.1228.AB3/3c1.203541L31?PB6Ck3.A1ZP505kd694.8:k84/3B:1kL31?kQUTl!\QX!'6L!MNMO]!
QQY! "11! 8:26!b38!e84<3/c! 8.A!b8438! A1:! #84C1.!)8C84=6[! g)01! "3=.3D3B8.B1!6D! I1=8:! &A1./3/-! 3.! "3/98/36.2! 6D!
%6L14/-! 8.A! "6B38:! JZB:9236.W! )01! I3._! <1/?11.! (1.A14[! J/0.3B3/-! 8.A! I1=8:! &A1./3/-a! \&./14VGC143B8.!
+1L1:65C1./!F8._[!MNNY]P!j0//52Wkk59<:3B8/36.2P38A<P64=k1.k23=.3D3B8.B1V:1=8:V3A1./3/-V23/98/36.2V56L14/-V8.AV
26B38:V1ZB:9236.V:3._V<1/?11.V=1.A14V1/0.3B3/-l!\QU!'6L1C<14!MNMO]!
QMN!*'!+6B!GkTXkQXM!\QX!i9:-!MNMQ][!58482!RTVSXP!
QMQ!&<3AP[!5848!SNVSQP!



!

!
!

ON!

)01!#8C<6A38.!"92/83.8<:1!+1L1:65C1./!(68:2!\#"+(2]!H48C1?64_!MNQXVMNON[!/01!.8>6.8:!
3C5:1C1.>.=! D48C1?64_!6D! /01! "+(2[! A612!.6/! 251B3@B8::-! 8AA4122! /0121! 322912P!;03:1! 3/!
8B_.6?:1A=12!g1n64/2!/6!B08..1:!1B6.6C3B!65564/9.3>12!/6!:8==3.=!=46952!8.A!41=36.2[!8.A!
/0469=0! 46::V69/!6D! 56L14/-V/84=1/1A! 26B38:! 82232/8.B1!C1829412a! 9.A14!(68:! Q[! /0141! 32! .6!
C1.>6.!6D!/01!3./1421B>6.!?3/0!1/0.3B3/-!8.Ak64!:1=8:!3A1.>/-P!)01!"+(!QXPY!/84=1/!082!<11.!
3.B645648/1A!3./6!/01!#"+(2!?3/0!8!=68:!/6!08L1!YN!514!B1./!6D!<34/02!41=32/141A!<-!MNMR[!?3/0!
/01!(1.148:!+1584/C1./!6D!&A1.>@B8>6.!<13.=!3.!B084=1!6D!C6.3/643.=!3/2!3C5:1C1./8>6.P!
,1/[!/0141!32!.6!251B3@B!41B6=.3>6.!6D!2/8/1:122.122!64!6/014!:1=8:!3A1.>/-!B08::1.=12!3.!/01!
D48C1?64_P!
!
$L148::[!/01!825348>6.!/6!:18L1!.6!6.1!<103.A!8.A!418B0!/01!D94/012/!<103.A!082!3.B41821A!
8`1.>6.!8C6.=!A1L1:65C1./! 8B/642! 6D! /01!C62/!C84=3.8:321AP! )0141! 32! 8! 2/46.=! B821! D64!
2/84>.=!?3/0!/01!?642/!6n[!1L1.!3D!/0121!841!5664!.6.VB3>c1.2P!)01!3.B:9236.!6D!8!:1=8:!3A1.>/-!
/84=1/!3.!/01!"+(2!082!8:418A-!<468A1.1A!B6.L1428>6.2!8<69/!322912!41:8>.=!/6!:1=8:!3A1.>/-[!
3.B:9A3.=!2/8/1:122.122[!8B4622!8!?3A14!48.=1!6D!A1L1:65C1./!8B/642P!)032!546L3A12!2B651!D64!
8:3=.C1./!<1/?11.!/01!"+(2!8.A!09C8.!43=0/2V<821A!855468B012!/6!56L14/-!41A9B/36.!8.A!
148A3B8/36.[!?03B0!B69:A!2/41.=/01.!/01!9/3:3/-!8.A!1DD1B/3L1.122!6D!<6/0!855468B012!B6::1B/3L1:-!
f!C641!26!82[!/01!"+(a2!:1=8:!3A1.>/-!/84=1/!082!<11.!B6.B13L1A!82!8!C18.2!/6!1.08.B1!26B38:!
3.B:9236.!8.A!A32/43<9/1!A1L1:65C1./!65564/9.3>12!C641!1^93/8<:-P!,1/[!3/!082!8:26!<1B6C1!
B:184! /08/! 2/41.=/01.3.=! 3A1.>@B8>6.! C8-! 08L1! 9.3./1.A1A! B6.21^91.B12! 8.A[! 3.! 26C1!
B8212[! 1L1.! 9.A14C3.1! 09C8.! 43=0/2! 8.A! A1L1:65C1./! 69/B6C12[! 1251B38::-! 3.! 8! B6./1Z/!
C84_1A! <-! B6C5:1Z! 56:3>B8:! 1B6.6C312! 8.A! 2/49B/948:! A32B43C3.8>6.P! )01! B6.L1428>6.! 3.!
#8C<6A38!082!6.:-!<1=9.[!?3/0!C8.-!A1L1:65C1./!8B/642!8.A!=6L14.C1./!89/0643>12!2>::!
206?3.=! :3`:1! 8?841.122! 6D! /01! :1=8:! 3A1.>/-! /84=1/! 8.A! 06?! 3/! 41:8/12! /6! /01! <468A14!
A1L1:65C1./!8=1.A8P!G!2/46.=14!D6B92!32!.11A1A!6.!/01!3C58B/!6D!3A1.>@B8>6.!6.!/01!C62/!
C84=3.8:321A[! 566412/! 8.A! 2/8/1:122[! ?06! 8u14! 8::! 841! /01! C83.! /84=1/\2]! 6D! /01! "+(2P! &.!
D94/0148.B1!6D! /032!6<d1B>L1[!?1!08L1! 3C5:1C1./1A!8! 2C8::! 53:6/!@1:A! 412184B0! 2/9A-!8.A!
20841!694!541:3C3.84-!@.A3.=2!3.!/01!.1Z/!21B>6.P!

!



!

!
!

OQ!

IC*K9'(*U(;'()0*%@*#'$%+*U-$;*&-0-9&E,*
!

)032!21B>6.!29CC843212!/01!C83.!@.A3.=2! D46C!694!53:6/!@1:A?64_! 3.!#8C<6A38P!)01!@1:A!
412184B0[!B84431A!69/!C83.:-!A943.=!/01!21B6.A!08:D!6D!MNMM[!B6L141A!23Z!546L3.B38:!@1:A!23/12[!
D694!6D!?03B0! 3.! B6CC9.3>12!6D!K31/.8C121!643=3.! \3.! E8C56.=!#00.8.=[! %9428/[! %0.6C!
%1.0!8.A!E8.A8:k%41-!K1.=!546L3.B12]!8.A!/?6!3.!E0C14!E46C!B6CC9.3>12!\3.!"31C!7185!
8.A!)8_16!546L3.B12]P! )01! 23/12! D64! /032!53:6/!50821!?141! B0621.!<821A!6.! D8B/642! 29B0!82!
8BB122! /6! B6CC9.3>12[! 82! ?1::! 82! 41:1L8.B1! <821A! 6.! .1?2! 41564>.=! \1P=P! 41:6B8/1A!
K31/.8C121! B6CC9.3>12! 8/! /01! #8C<6A38VK31/.8C! <64A14]P! &/! 2069:A! <1! .6/1A! /08/! 8::!
3./14L31?2!?3/0!B6CC9.3>12!6D!K31/.8C121!643=3.!?141!?3/0!4123A1./2!6D!q68>.=!64!D64C14:-!
q68>.=!B6CC9.3>12[!4154121.>.=!8!251B3@B!A1C6=48503BPQMM!G2!.6/1A!184:314[!/032!412184B0!
3.L6:L1A! XN! 3.A3L3A98:! B6CC9.3/-! 3./14L31?2! \?3/0! 8! ^912>6..8341! B6./83.3.=! <6/0! 8!
2/49B/941A!584/!8.A!26C1!651.V1.A1A!^912>6.2][!/?6!D6B92!=4695!A32B92236.2!?3/0!8n1B/1A!
B6CC9.3/-!C1C<142[!82!?1::!82!QR!_1-!3.D64C8./!3./14L31?2!\?3/0!8!21C3V2/49B/941A!3./14L31?!
=93A1][! 3.B:9A3.=! ?3/0! 4154121./8>L12! D46C! :6B8:! 89/0643>12[! K31/.8C121! 8226B38>6.2[!
1A9B8>6.!8.A!018:/0!?64_142P!!!
!

&.!/01!D6::6?3.=[!?1!1Z8C3.1!@42/!/01!4129:/2!D46C!/01!XN!3.A3L3A98:!B6CC9.3/-!3./14L31?2!8.A!
<43.=! /0121! 3./6! B6.L1428>6.! ?3/0! 8AA3>6.8:! <8B_=469.A! 3.D64C8>6.! 546L3A1A! <-! _1-!
3.D64C8./2P!$D!/01!XN!B6CC9.3/-!3./14L31?2[!RN!?141!?3/0!3.A3L3A98:2!6D!K31/.8C121!643=3.!
8.A!MN!?3/0!E0C14!E46C!B6CC9.3/-!C1C<142!\211!/8<:1!<1:6?]P!+91!/6!/01!2C8::!28C5:1!
23c1!8.A!>C1D48C1!D64!/032!2/9A-[!?1!08L1!.6/!<11.!8<:1!/6!1Z8C3.1!/01!41:8>6.2035!<1/?11.!
8::!L8438<:12!6D!3./1412/P!
!
! A91*BW!F418_A6?.!6D!3.A3L3A98:!B6CC9.3/-!3./14L31?2!<-!546L3.B1!

*

3&%4'(E-*
V'-+(98-0-*

%&')'(*

*

H,8-&*H&%8*
! ! !

"31C!7185! V! Y!
%0.6C!%1.0! QO! V!
E8C56.=!#00.8.=! QM! V!
%9428/! X! V!
E8V6C!"8C.64!<64A14!8418!\E8.A8:k%41-!K1.=]! Y! V!
)8_16! V! QQ!
! ! !

AWA>P* IJ* GJ*
!

!
ICBC*R-8%)&9#,'E0*
!

G2!.6/1A!8<6L1[!/?6V/034A2!6D!694!B6CC9.3/-!3./14L31?112!?141!6D!K31/.8C121!643=3.[!?03:1!
6.1!/034A!3A1.>@1A!82!E0C14!E46CP!)01!8=1!258.!6D!/01!3./14L31?112!?82!MM!/6!TX[!?3/0!8.!

!
QMM!"11!8:26!;6C1.!%18B1!b8_142[!8(."00*-,&'(/&(/(.%"66%"/)6(\71564/[!MNMM]!
j0//52Wkk?5CB8C<6A38P64=k?5VB6./1./k95:68A2kMNMMkNXk8VB6CC9.3/-8/8B4622468A2P5ADlP!!



!

!
!

OM!

8L148=1!8=1!6D!8469.A!SNP!)01!=1.A14!25:3/!?82!1^98:!\ON!?6C1.[!ON!C1.]P!)01!L82/!C8d643/-!
6D!1/0.3B!K31/.8C121!41256.A1./2!\YOÅ]!?82!<64.!3.!#8C<6A38[!?03:1!/01!C8d643/-!6D!E0C14!
E46C!41256.A1./2!?141!<64.!3.!K31/.8C!\TSÅ][!8:<13/!8::!:6.=V/14C!4123A1./2!6D!#8C<6A38P!
G::! 6D! 694! 3./14L31?112! 256_1! E0C14[! ?3/0! 8::! 1/0.3B! K31/.8C121! 2/8>.=! /08/! /01-! ?141!
<3:3.=98:[!2518_3.=!<6/0!E0C14!8.A!K31/.8C121P!OSÅ!6D!/01!E0C14!E46C!41256.A1./2!8:26!
283A!/08/!/01-!256_1!K31/.8C121P!
!

"3=.3@B8./! A32B4158.B312! 1Z32/1A! 3.! /14C2! 6D! 1A9B8>6.8:! 8B031L1C1./2P! )01! C8d643/-! /01!
41256.A1./2!6D!K31/.8C121!643=3.!\SUÅ]!08A!.6!1A9B8>6.!1Z51431.B1!8/!8::[!?03:1!8.6/014!
MOÅ!08A!.6/!B6C5:1/1A!543C84-!2B066:m!8.A!MNÅ!08A!L323/1A!3.D64C8:!1A9B8>6.!D8B3:3>12!D64!
8! :3C3/1A! >C1[! 29B0! 82! L3::8=1! 64! C32236.84-! 2B066:2P! $.:-! 6.1! 3.A3L3A98:! 08A! 8! :6?14!
21B6.A84-! 2B066:! A1=411P! I6?! 1A9B8>6.! 48/12! 1Z32/1A! 584>B9:84:-! 3.! E8C56.=! #00.8.=!
546L3.B1!8C6.=!D64C14!4123A1./2!6D!q68>.=!B6CC9.3>12!6.!/01!)6.:1!"85[!C8.-!?06C!?141!
41B1./:-!41:6B8/1A!8.Ak64!08A!C6L1A!/6!6/014!84182!3.!#8C<6A38!\26C1!3.B:9A1A!8:26!3.!694!
28C5:1!3.!/01!E8V6C!"8C.64!<64A14!8418]P!JL1.!3D!8BB69.>.=!D64!/01!03=014!C1A38.!8=1!3.!
694!41256.A1./!566:[!/0121!855184!/6!<1!L14-!:6?!1A9B8>6.8:!8B031L1C1./2!3.!/01!B6./1Z/!6D!
#8C<6A38P!)0141!?141!8:26!.6!C8d64!A3n141.B12!<1/?11.!41256.A1./2!:3L3.=!3.!%0.6C!%1.0!
8.A!/0621!3.!4948:!84182PQMO!)01!1A9B8>6.8:!1Z51431.B1!6D!694!E0C14!E46C!41256.A1./2!?82!
6.:-! 2:3=0/:-! <1`14[! ?3/0! OSÅ! 08L3.=! .6! 1A9B8>6.! 8/! 8::! 8.A! 8.6/014! OSÅ! 08L3.=! L323/1A!
3.D64C8:!1A9B8>6.!D8B3:3>12P!QSÅ!08A!L323/1A!21B6.A84-!2B066:[!8:/069=0!6.:-!6.1!3.A3L3A98:!
B6C5:1/1A!/01!95514!:1L1:!6D!21B6.A84-!2B066:P!
!

!
X')*B=!JA9B8>6.8:!8B031L1C1./2!6D!41256.A1./2!<-!546L3.B1!

!
!
!
!
!
!
!
!
!
!
!
!
!
!

G584/! D46C! /01! 03=014!C1A38.! 8=1! 3.! 694! 28C5:1[! 694! A8/8! 3.A3B8/1! B6441:8>6.2! <1/?11.!
1A9B8>6.8:!8B031L1C1./2!8.A!41256.A1./2a!26B36V1B6.6C3B!23/98>6.!8.A!/0134!:1=8:!2/8/92!

!
QMO!;1!B8..6/!2/8/1!?3/0!8.-!B14/83./-!/01!1Z/1./!/6!?03B0!/032!C8-!41:8/1!/6!694!.6.V4154121./8/3L1!28C5:3.=!
2/48/1=-!D64!/032!53:6/!D31:A?64_P!

N

M

R

X

U

QN

"31C!7185 )8_16 %0.6C!%1.0 %9428/ E8C56.=
#00.8.=

E8V6C!"8C.64
F64A14

R'0E&-#9(E'-0*'(*!;/E9+'%(9$*>E,'-4-8-(+0

'6.1 &.D64C8: %43C84-!&.B6C5:1/1

%43C84-!#6C5:1/1 I6?14!"1B6.A84-!&.B6C5:1/1 I6?14!"1B6.A84-!#6C5:1/1

*5514!"1B6.A84- e3=014!/08.!"1B6.A84-!"B066:



!

!
!

OO!

8.Ak64!562212236.!6D!5466D!6D!:1=8:!3A1.>/-!\211!D94/014!<1:6?]P!;1!8:26!1Z5:641!9.A14!21B>6.!
OPOP!8BB122!/6!2B066:3.=!D64!41256.A1./2a!B03:A41.[!41q1B>.=!/01!C641!B6./1C56484-!2/8/1!6D!
8BB122!/6!1A9B8>6.P!
!
&.!/14C2!6D!6BB958>6.[!/01!C8d643/-!6D!41256.A1./2!2/8/1A!/08/!/01-!?141!.6/!3.!8.-!D64C8:!
?64_! 8448.=1C1./2P!G!03=014! 546564>6.!8C6.=! /01!E0C14!E46C!184.1A! 8.! 3.B6C1! D46C!
C84_1/! 64! 2/411/! 21::3.=! \SNÅ]! 64! 6/014! 21:DV1C5:6-1A! 2C8::! <923.122! \QSÅ]P! G!C8d643/-! 6D!
41256.A1./2!6D!K31/.8C121!643=3.!\RSÅ]!2/8/1A!/08/!/01-!08A!.6!?64_!8/!8::!64!C8A1!26C1!
3.B6C1!D46C!2C8::!21:DV1C5:6-1A!<923.122!8B>L3>12!\ONÅ]!64!@203.=!\QNÅ]P!GC6.=!/01!1/0.3B!
K31/.8C121! 28C5:1! 3.!584>B9:84! 23=.3@B8./!A3n141.B12!1Z32/1A!<1/?11.!?6C1.!8.A!C1.[!
?3/0!?6C1.!D41^91./:-!/8_3.=!B841!6D!/01!0692106:Am!8.A!<1/?11.!4948:!84182!8.A!/0621!3.!
%0.6C!%1.0[!?0141!C641!65564/9.3>12!1Z32/!D64!2C8::!3.B6C1!184.3.=!\3.B:9A3.=!82!:8<694142!
8.A!2C8::!<923.122!8B>L3>12]P!&/!2069:A!<1!.6/1A!0141!/08/!/01!B6CC9.3>12!6D!K31/.8C121!
643=3.! 3./14L31?1A! 3.!E8C56.=!#00.8.=[!%0.6C!%1.0!8.A!/01!E8V6C!"8C.64!<64A14!8418!
?141!8::!8n1B/1A!<-!=6L14.C1./V256.2641A!41:6B8>6.2!A943.=!/01!582/!-1842[!A32495>.=!64!
6/014?321!.1=8>L1:-!8n1B>.=!/0134!/48A3>6.8:!3.B6C1!8B>L3>12[!584>B9:84:-!@203.=P!

*
*

X')*G=!!+3n141.B12!3.!6BB958>6.!<-!546L3.B1!\D64!/6/8:!.9C<14!6D!41256.A1./2]!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

ICGC*<%E'%-E%(%8'E*0'+/9O%(*
!

&.!64A14!/6!822122!41256.A1./2a!26B361B6.6C3B!23/98>6.[!?1!82_1A!3.!/032!2C8::!53:6/!294L1-!
3.D64C8>6.!8<69/!A83:-!3.B6C1[!6?.142035!6D!B14/83.!C8d64!0692106:A!3/1C2!8.A!8BB122!/6!
59<:3B!214L3B12[!8C6.=!6/0142P!)01!8L148=1!A83:-!3.B6C1!6D!E0C14!E46C!41256.A1./2!?82!Ee7!
QU[SNN[!3.!8!48.=1!D46C!N!/6!Ee7!SN[NNNP!)01!8L148=1!A83:-!3.B6C1!41564/1A!<-!3./14L31?112!
6D! K31/.8C121! 643=3.!?82! 2:3=0/:-! :6?14! 8/! 8469.A! Ee7! QO[NNN[! 3.! 8! 48.=1! D46C! N! /6! Ee7!
QNN[NNNP!&.!41256.21!/6!8!B01B_:32/!6D!21:1B/1A!C8d64!0692106:A!3/1C2[!8!C8d643/-!6D!E0C14!
E46C!3./14L31?112!\XSÅ]!2/8/1A!/08/!/01-!6?.1A!8!C6/64!B-B:1[!?03:1!/032!?82!6.:-!/01!B821!
?3/0!SSÅ!6D!/01!1/0.3B!K31/.8C121!41256.A1./2!f!8:/069=0!/032!?82!26C1?08/!B6C51.28/1A!

N
M
R
X
U
QN
QM
QR

"31C!7185 )8_16 %0.6C!%1.0 %9428/ E8C56.=
#00.8.=

E8V6C!"8C.64
F64A14

K9'(*WEE/#9+'%(Y0Z*%@*+,-*:-0#%(;-(+0

'6!;64_ H84C3.= "/411/kb84_1/!"1::14 H3203.=

I8<6414 F923.122k"1:DV1C5:6-1A *.583A!H8C3:-!;64_14 $/014



!

!
!

OR!

<-! /01! D8B/! /08/! STÅ! 6D! 1/0.3B! K31/.8C121! 3./14L31?112! 3.! /48A3>6.8:! @203.=! 64! q68>.=!
B6CC9.3>12! 6?.1A! 8! <68/P! '6/1?64/0-! A3n141.B12! 1Z32/1A! 3.! /14C2! 6D! C6<3:1! 506.1!
6?.142035[!?3/0!YNÅ!6D!E0C14!E46C!41256.A1./2!B6.@4C3.=!/08/!/01-!6?.1A!6.1!<9/!/032!
?82!6.:-!/01!B821!?3/0!TNÅ!6D!1/0.3B!K31/.8C121!3./14L31?112P!
!
GBB122!/6!1221.>8:!214L3B12!A3n141A!C641!.6>B18<:-!8B4622!/01!/?6!=46952P!G::!E0C14!E46C!
41256.A1./2a!0692106:A2!08A!8BB122!/6!1:1B/43B3/-!8.A!59<:3B!?8/14[!8.A!8:C62/!8::!\YSÅ]!?141!
8BB1223<:1! <-! 26C1! 59<:3B:-! C83./83.1A! 468AP! )01! 23/98>6.! 3.! 1/0.3B! K31/.8C121!
B6CC9.3>12[! 1251B38::-! /0621! 8/! 41:6B8>6.! 23/12[! ?82! C84_1A:-! A3n141./P! $.:-! SUÅ! 6D!
3./14L31?112a! 0692106:A2! 08A! 8BB122! /6! 1:1B/43B3/-[! XTÅ! /6! 59<:3B!?8/14! 8.A! RNÅ! /6! 26C1!
59<:3B!468AP!71256.A1./2!D46C!<6/0!=46952!08A!:3C3/1A!8BB122!/6!59<:3B!28.3/8>6.!64!21?8=1!
\OSÅ! D64! E0C14! E46C[! QOÅ! D64! 1/0.3B! K31/.8C121]P! )01! 23/98>6.! 3.! 41B1./:-! 41:6B8/1A!
B6CC9.3>12!6D!K31/.8C121!643=3.!3.!584>B9:84!?82!541B843692[!?3/0!:3`:1!59<:3B!3.D482/49B/941!
546L3A1A!8/!41:6B8>6.!23/12PQMR!!
!

*
X')*F=!!+3n141.B12!3.!8BB122!/6!1221.>8:!214L3B12!<-!=4695!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
+3n141.B12!?141!8:26!546.69.B1A!3.!/01!?8-!<6/0!=46952!269=0/!/418/C1./!?01.!/01-!?141!
23B_!64!3.!5664!018:/0P!GC6.=!/01!E0C14!E46C!41256.A1./2[!C62/!921A!59<:3B!06253/8:2!\XSÅ]!
8.A!59<:3B!018:/0!B1./412!\MNÅ]P!&./14L31?112!6D!K31/.8C121!643=3.[!6.!/01!6/014!08.A[!?69:A!
:84=1:-!B6.29:/!5084C8B312!\YUÅ]!64!211_!26C1!D64C!6D!3.D64C8:!B841!\USÅ]!f!6.:-!MNÅ!?69:A!
=6!/6!8!59<:3B!018:/0!B1./41P!)01!^912>6..8341!A3A!.6/!82214/!/01!41826.2!D64!/032!58`14.[!
B8::3.=! D64! D6::6?V6.! 412184B0! /6! D94/014! 3.L12>=8/1! 8BB122! /6! 018:/0! B841! 8C6.=! /01! /?6!
=46952P!
!

!
QMR!"11!8:26!706.8!"C3/0! \MNMQ]! g71:6B8/3.=!H:68/3.=!#6CC9.3/312! 3.!#8C<6A38W!E8C56.=!#00.8.=a[!V*0/-(
>,3L&6( l*/%&$%4'! RO\M]W! MYNm! 8.A! ;6C1.! %18B1! b8_142[! 8( ."00*-,&'( /&( /( .%"66%"/)6( \71564/[! MNMM]!
j0//52Wkk?5CB8C<6A38P64=k?5VB6./1./k95:68A2kMNMMkNXk8VB6CC9.3/-8/8B4622468A2P5ADlP!

NÅ QNÅ MNÅ ONÅ RNÅ SNÅ XNÅ TNÅ UNÅ YNÅ QNNÅ

J:1B/43B/-

%9<:3B!?8/14

"8.3/8/36.k"1?8=1

%9<:3B!768A

>EE-00*+%*!00-(+'9$*<-&4'E-0

K' EE



!

!
!

OS!

!

X')*I=*+3n141.B12!3.!41256.A1./2a!8<3:3/-!/6!8BB122!018:/0!B841!214L3B12!<-!546L3.B1P!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
&.! /01! B6./1Z/! 6D! /01! #6L3AVQY! 58.A1C3B! ?1! ?141! 8:26! 3./1412/1A! 3.! 8BB122! /6! #6L3AVQY!
L8BB3.12P!K8BB3.8>6.!48/12!8C6.=!<6/0!=46952!?141!1^98::-!03=0W!USÅ!D64!E0C14!E46C!8.A!
YNÅ! D64! 41256.A1./2! 6D! K31/.8C121! 643=3.[! A1C6.2/48>.=! #8C<6A38a2! 1n1B>L1! L8BB3.1!
46::69/!8:26!3.!4948:!84182!8.A!8C6.=!A328AL8./8=1A!=46952P!)032!?82!8:26!B6.@4C1A!3.!694!
_1-! 3.D64C8./! 3./14L31?2! ?3/0! 018:/0! B841! 546L3A142! 8.A! :6B8:! 89/0643>12P! H1?! 6D! 694!
41256.A1./2! 41564/1A! 58-3.=! 8.-! 3.D64C8:! D112[! ?3/0!C62/! 2/8>.=! /08/! /01-! 41B13L1A! /01!
L8BB3.12!D411!6D!B084=1P!)01!:84=1:-!.6.VA32B43C3.8/64-!41256.21!/6!/01!#6L3AVQY!58.A1C3B!
C8-!06:A!:1226.2!D64!3C546L3.=!8BB122!/6!6/014!L3/8:!84182!6D!<823B!018:/0!B841PQMS!
!

#6.23A143.=!/08/!<6/0!B6CC9.3>12!2/49==:1A!?3/0!/0134!26B36V1B6.6C3B!23/98>6.[!C8.-!:3L3.=!
.184!64!<1:6?!/01!.8>6.8:!56L14/-!:3.1[!?1!?141!3./1412/1A!3D!8.-!6D!/01!3./14L31?112!08A!
8BB122!/6!&+%664[!#8C<6A38a2!C83.!56L14/-!3A1.>@B8>6.!546=48CPQMX!"51B3@B8::-[!?1!82_1A!3D!
8.-! 6D! 694! 41256.A1./2! 01:A! 8.! &+%664! B84AP! RNÅ! 6D! E0C14! E46C! 41256.A1./2! ?141! 3.!
562212236.!6D!8.!&+%664!B84A[!?03:1!8:C62/!8::!6D!/01!41256.A1./2!6D!K31/.8C121!643=3.!\YUÅ]!
08A!.6!&+%664!B84AP!$94!A8/8!3.A3B8/1!8!B6441:8>6.!<1/?11.!5466D!6D!:1=8:!3A1.>/-[!251B3@B8::-!
8! #8C<6A38.! .8>6.8:! &+! B84A[! 8.A! 8BB122! /6! &+%664P! G:/069=0! "9<VA1B411! MYQ! \MNQQ]! 6.!
&A1.>@B8>6.!6D!%664!e692106:A2!32!23:1./!6.!/01!41^9341C1./!D64!8!:1=8:!3A1.>/-!A6B9C1./[!
/01!^912>6..83412!921A!D64! 3A1.>D-3.=!5664!0692106:A2!1C<1A!8!41^912/!D64!8!.8>6.8:! &+!
B84A!.9C<14[!3.B:9A3.=!/01!8`8B0C1./!6D!8!B65-!6D!/01!.8>6.8:!&+!B84APQMT!)032!3C5:312!/08/[!
3.! 548B>B1[! 8! #8C<6A38.! .8>6.8:! &+! B84A! 32! 41^9341A! /6! <1! 41B64A1A! 3.! &+%664P! )032! ?82!
B6.@4C1A!3.!694!_1-!3.D64C8./!3./14L31?2!?3/0!:6B8:!89/0643>12!?06!82214/1A!/08/!8!.8>6.8:!
&+!B84A!64!6/014!5466D!6D!#8C<6A38.!B3>c1.2035!32!41^9341A!/6!855:-!D64!8.!&+%664!B84AP!"6C1!

!
QMS!'=6B!%096.=!e6.=!)86!1/!8:!\MNMM]!g#8C<6A38!GB031L1A!8!e3=0!K8BB3.8/36.!#6L148=1!D64!3/2!%659:8/36.W!G!
(66A!JZ8C5:1!6D!8!I6?14!b3AA:1V&.B6C1!#69./4-a[!W"*%-/4("J(K4"1/4(V$/4&L!QMW!NONUUP!
QMX!71D14!/6!+1584/C1./!6D!&A1./3D3B8/36.!6D!%664!e692106:A2!8/!j0//52Wkk3A5664P=6LP_0k1.kl!
QMT!"11!&+%664!^912/36..8341!8/!j0//52Wkk3A5664P=6LP_0k1.k3A5664V^912/36..8341kl!\QT!'6L1C<14!MNMO]!
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QR

)8_16 "31C!7185 %0.6C!%1.0 %9428/ E8C56.=
#00.8.=

E8V6C!"8C.64
F64A14

>EE-00*+%*7-9$+,*?9&-*<-&4'E-0

%9<:3B!06253/8: %9<:3B!018:/0!B1./14 %43L8/1!018:/0!64=8.328/36. %084C8B- &.D64C8: 6/014



!

!
!

OX!

:6B8:!89/0643>12!23C5:-!2/8/1A!/08/!1/0.3B!K31/.8C121!B8..6/!=1/!&+%664!B84A2[!82!/0121!841!
6.:-! D64! #8C<6A38.! B3>c1.2P! $.1! E0C14! L3::8=1! B031D! 3.! E8C56.=! #00.8.=! 283AW! z&/! 32!
3C56223<:1! /6!546L3A1! &+!5664! B84A! /6!1/0.3B!K31/.8C121!<1B8921! /01-!841!K31/.8C121!64!
3CC3=48./! 8:31.2P! )01-! 841! .6/! E0C14m! /01-! 08L1! .6! 43=0/! /6! =1/! 3/P{! ;1! D69.A! 26C1!
K31/.8C121!0692106:A2!3.!%9428/!546L3.B1!?06!01:A!8.!&+%664!B84A!541L3692:-[!<9/!/032!?82!
/01.!B6.@2B8/1A!A943.=!/01!41L6B8>6.!B8C583=.P!&/!32!9.B:184!D46C!694!3./14L31?2!06?!C9B0!
6D!/032!B6.A9B/!32!3.!/01!A32B41>6.!6D!:6B8:!89/0643>12P!(3L1.!/01!B1./48:3/-!6D!&+%664!D64!/01!
3A1.>@B8>6.!6D!5664!0692106:A2!\.6/!/6!C1.>6.!8.-!8B/98:!A1:3L14-!6D!82232/8.B1][!/0141!32!8!
.11A!D64!D94/014!3.^934-!3./6!/01!41:8>6.2035!<1/?11.!562212236.!6D!5466D!6D!:1=8:!3A1.>/-!\3.!
584>B9:84! #8C<6A38.!.8>6.8:3/-]! 8.A! 8BB122! /6! &+%664! <-! 26C1!6D! /01!566412/! 8.A!C62/!
C84=3.8:321A!0692106:A2P!
!

X')*L=*GBB122!/6!&+%664!<-!=4695*
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

G/!/01!1.A!6D!/01!26B361B6.6C3B!21B>6.!6D!/01!294L1-[!?1!82_1A!8::!41256.A1./2!3.!8.!651.!
^912>6.! /6! 2/8/1! /01! /0411!C83.! B08::1.=12! D8B1A!<-! /01C!8.Ak64! /0134! B6CC9.3/-P!b62/!
03=0:3=0/1A!/01!:8B_!6D!3.B6C1V=1.148>.=!?64_[!56L14/-[!:8B_!6D!D66A[!5664!:3L3.=!2/8.A84A2!
8.A!8BB122!/6!D8B3:3>12[!82!?1::!82!/01!:8B_!6D!:1=8:!A6B9C1./2P!
!
ICFC*P-)9$*0+9+/0*9(;*#&%%@*%@*$-)9$*';-(O+5*
!

G2!/032!294L1-!/84=1/1A!5659:8>6.2!?3/0!:1=8:!3A1.>/-!B08::1.=12[!3.B:9A3.=!2/8/1:122.122[!?1!
269=0/!/6!12/8<:320!?08/!5466D!6D!:1=8:!3A1.>/-!41256.A1./2!01:A[!82!?1::!82!/01!B08::1.=12!
/01-!D8B1A!?3/0!8BB1223.=!5466D!6D!:1=8:!3A1.>/-P!(3L1.!/08/!#8C<6A38.!89/0643>12!L31?!/01!
/?6!=46952!48/014!A3n141./:-!9.A14!/01!65148>6.!6D! /0134! :8?2[!?1!54121./!/01!4129:/2! D64!
18B0!=4695!215848/1:-P!
!

NÅ
QNÅ
MNÅ
ONÅ
RNÅ
SNÅ
XNÅ
TNÅ
UNÅ
YNÅ
QNNÅ

GC69./!/08/!08L1!8.
&+!%664!#84A

GC69./!/08/!A6!.6/
08L1!8.!&+!%664!#84A

)431A!/6!=1/!6.1~ '6/!/431A

DR3%%&*?9&;0*15*S&%/#**

E0C14!E46C K31/.8C121



!

!
!

OT!

G2!.6/1A!184:314[!/01!L82/!C8d643/-!6D!41256.A1./2!6D!K31/.8C121!643=3.!\YOÅ]!2/8/1A!/08/!/01-!
?141!<64.!3.!#8C<6A38P!G.6/014!TMÅ!2/8/1A!/08/!/0134!5841./2!?141!8:26!<64.!3.!#8C<6A38[!
3.A3B8>.=! /08/! 41256.A1./2!<1:6.=! /6! :6.=V/14C!4123A1./!5659:8>6.2!f!C641!26!=3L1.! /01!
03=014!C1A38.!8=1!6D!41256.A1./2P!e6?1L14[!.6.1!6D!694!3./14L31?112!01:A!8.-!6oB38:!5466D!
6D!<34/0!6.! /01! /1443/64-! 3.! D64C!6D!8!#8C<6A38.!<34/0!B14>@B8/1P! &.!8AA3>6.[!.6.1!6D!694!
1/0.3B!K31/.8C121!41256.A1./2!01:A!8.-!5466D!6D!.8>6.8:3/-[!.13/014!D46C!#8C<6A38!.64!D46C!
K31/.8CP! G:C62/! 8::! ?141! 8n1B/1A! <-! /01! A6B9C1./! 41L6B8>6.! B8C583=.[! ?0141! C62/!
41256.A1./2!08A!541L3692!#8C<6A38.!:1=8:!A6B9C1./2!3.!/0134!562212236.!B6.@2B8/1A!<-!/01!
#8C<6A38.!89/0643>12!\41D14!/6!A32B92236.!9.A14!MPO]P!
!
)01!C83.!3A1.>@B8>6.!A6B9C1./!01:A!<-!C62/!41256.A1./2!6D!K31/.8C121!643=3.!\YOÅ]!?82!
/01! %14C8.1./! 7123A1./! #84A! \%7#]! 3./46A9B1A! 6L14! /01! 582/! -1842[! A123=.8>.=! /01C! 82!
3CC3=48./!8:31.2P!$.:-!/0411!3./14L31?112!A3A!.6/!06:A!8!%7#P!G::!2/8/1A!/08/!06:A3.=!8!%7#!32!
.6?! B6C59:264-[! ?3/0! :6B8:! 89/0643>12! /0418/1.3.=! /6! @.1! /0621! ?06! A6! .6/! 06:A! 6.1P!
71256.A1./2!8.A!_1-!3.D64C8./2!41564/1A!/08/!/01!6oB38:!D11!D64!8!%7#!6D!/?6V-184!L8:3A3/-!
?82!MSN[NNN!731:!\8469.A!*"pXMPSN][!?03B0!32!3.!:3.1!?3/0!C1A38!41564>.=!8.A!=6L14.C1./!
2/8/1C1./2P!b62/!08A!=6.1!/0469=0!L843692!508212!6D!41.1?8:[!13/014!6.B1!\MOÅ][!/?3B1!\XNÅ]!
64!1L1.!/043B1!\QNÅ]P!;03:1!<13.=!41^9341A!<-!/01!#8C<6A38.!89/0643>12!/6!06:A!8!%7#[!/01!
L82/!C8d643/-!2/8/1A!/08/!/01-!B8..6/!921!/01!%7#!D64!3C564/8./!8251B/2!6D!/0134!:3L12P!GC6.=!
/01!1Z8C5:12!^96/1A!<-!41256.A1./2!?0141!8!%7#!B69:A!.6/!<1!921A!?82!<9-3.=!8!C6/64<3_1[!
"&b!B84A[!<8._3.=!8BB122[!855:-3.=!D64!8!A43L142!:3B1.B1!8.A!C641P!b62/!A12B43<1A!/01!%7#!82!
g921:122a!f!6/0142!283A!/01-!A3A!.6/!_.6?!?08/!3/!?82!D64P!$.:-!/?6!41256.A1./2!3.!/01!%0.6C!
%1.0!8418!.6/1A!/08/!/01-!?141!8<:1!/6!921!/01!%7#!D64!/0134!1:1B/43B3/-!546L3A14P!;1!D69.A!
.9C14692!3.2/8.B12!?0141!3.A3L3A98:2!08A!583A!D64!/0134!%7#!<9/!08A!.6/!41B13L1A!/01!8B/98:!
B84A2!-1/[!<6/0!D64!@42/!8.A!41.1?8:!855:3B8>6.2P!
!

!
X')*M=*78/1!6D*294L1-1A!1/0.3B!K31/.8C121!41256.A1./2a!41.1?8:!D41^91.B-!6D!%7#2*

!
!
!
!
!
!
!
!
!
!
!
!

!

Y

MR

R
O

:-(-29$*X&-[/-(E5*%@*3-&89(-(+*:-0';-(+*?9&;0

$.B1 )?3B1 )043B1 b641 'kG



!

!
!

OU!

+1253/1!/0121!B08::1.=12[!USÅ!6D!1/0.3B!K31/.8C121!41256.A1./2!?8./1A!/6!:3L1!3.!#8C<6A38[!
?3/0!C62/!2/8>.=!/08/!/01-!41=84A1A!#8C<6A38!82!/0134!06C1!8.A!/08/!/0134!5841./2!?141!
<64.! 8.A! A31A! 3.! #8C<6A38P! )01! 28C1! 546564>6.! \USÅ]! 269=0/! 8BB122! /6! #8C<6A38.!
B3>c1.2035[!D64!?03B0!/01-!8AL8.B1A!23C3:84!41826.2W!C62/!\UOÅ]!2/8/1A!<1B8921!#8C<6A38!
?82!/0134!06C1[!/08/!/01-!?8./1A!/6!<1!B3>c1.!6D!8!B69./4-!8.A!.6/!<1!2/8/1:122!\SUÅ][!8.A!
/6!21.A!/0134!B03:A41.!/6!2B066:!\MOÅ]P!$.:-!QSÅ!6D!/01!41256.A1./2!283A!/01-!?8./1A!/6!:3L1!
3.!K31/.8C[!8::!6D!?03B0!?141!2/48.A1A!8/!/01!E8V6C!"8C.64!<64A14!B46223.=[!9.8<:1!/6!B4622!
/01!<64A14!3./6!K31/.8CPQMU!

!
X')*N=!71826.2!?0-!41256.A1./2!6D!K31/.8C121!643=3.!?8./!#8C<6A38.!B3>c1.2035!

\C9:>5:1!41826.2!56223<:1]!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
)01!C8d643/-!6D!E0C14!E46C!41256.A1./2!\TSÅ]!?141!.6/!<64.!3.!#8C<6A38!<9/!3.!K31/.8CP!
'6.1! 6D! /0134! 5841./2! ?141! <64.! 3.! #8C<6A38P! )0411V^984/142! \TSÅ]! 6D! E0C14! E46C!
3./14L31?112!01:A!#8C<6A38.!.8>6.8:!&+!B84A2P!)0141!?141!23=.3@B8./!41=36.8:!A3n141.B12[!
?3/0!8::!41256.A1./2!8/!3./14L31?!:6B8>6.2!3.!)8_16!546L3.B1!06:A3.=!#8C<6A38.!.8>6.8:!&+!
B84A2[!?03:1! /01!C8d643/-! 6D! 41256.A1./2! 3.! "31C! 7185! 546L3.B1! A3A! .6/! 08L1! #8C<6A38.!
.8>6.8:!&+!B84A2P!$D!/0621!?06!A3A!.6/!08L1!#8C<6A38.!.8>6.8:!&+!B84A2[!C62/!08A!/431A!/6!
855:-!D64!6.1!f!3.!26C1!B8212!-1842!8=6!f!8.A!08A!<11.!=3L1.!A3n141./!41826.2!D64!?0-!/0134!
C8`14! 082! .6/! 546=41221AP!$u1.! :6B8:! 56:3B1!?69:A! /1::! 855:3B8./2! /6! 8?83/! 8! A1B3236.! 64!
A341B>L1! D46C! /01! b3.32/4-! 6D! &./14364P! )01! =6L14.C1./! 082! 8B_.6?:1A=1A! /08/! 8.!

!
QMU! +8.31::1! E11/6.V$:21.! 8.A! '3B21-<6.! "8C619.[! g"/8/1:122! H320142! #82/! $9/! <-! #8C<6A38[! "09/! $9/! <-!
K31/.8Ca[!'1?!'848/3D[!X!G9=92/!MNMQP!j0//52Wkk.1?.848/3DPB6Ck2/8/1:122VD320142VB82/V69/V<-VB8C<6A38V209/V
69/V<-VL31/.8Ckl!

:-90%(0*@%&*\9(+'()*?981%;'9(*?'+']-(0,'#

<1B8921!#8C<6A38!32!C-!06C1 /6!<1!8!B3/3c1.!6D!8!B69./4-!8.A!.6/!2/8/1:122

/6!21.A!B03:A41.!/6!2B066: /6!<1!546/1B/1A!<-!:8?

/6!8BB122!018:/0!214L3B12 6/014



!

!
!

OY!

8AC3.32/48>L1!546B122! 32! 3.! 5:8B1! /08/! 26C1!E0C14!E46C!C8-! 2/49==:1! /6! B6C5:-!?3/0PQMY!
b6416L14[!C8.-!E0C14!E46C!2/8/1A!/08/!/01-!?141!D64B1A!/6!B08.=1!/0134!5:8B1!6D!<34/0!64!
1L1.!/0134!.8C1!54364!/6!/01!32298.B1!6D!:1=8:!A6B9C1./8>6.P!&./1412>.=:-[!8!.9C<14!6D!/01!
E0C14!E46C!3./14L31?112!8:26!01:A!K31/.8C121!.8>6.8:!&+!B84A2!64!1L1.!5822564/2P!

*
X')*^=*E0C14!E46C!41256.A1./2!?3/0!#8C<6A38.!.8>6.8:!&+*

!
!
!
!
!
!
!
!
!
#6.23A143.=!/08/!/01!8L148=1!8=1!6D!694!41256.A1./2!?141!8469.A!SN[!?1!82_1A!/01C!8<69/!
8BB122! /6! <34/0! 41=32/48>6.! D64! /0134! B03:A41.[! ?03B0! 41L18:1A! B6.23A148<:1! A3n141.B12!
<1/?11.!/01!E0C14!E46C!8.A!1/0.3B!K31/.8C121!3./14L31?112P!;03:1!YSÅ!6D!694!E0C14!E46C!
41256.A1./2a!B03:A41.!01:A!#8C<6A38.!<34/0!B14>@B8/12!\6.1!41256.A1./!?82!B03:A:122][!/01!
@=9412!?141!8:C62/!41L1421!8C6.=!694!3./14L31?112!6D!K31/.8C121!643=3.[!?0141!USÅ!2/8/1A!
/08/!/0134!B03:A41.!08A!.6!#8C<6A38.!<34/0!B14>@B8/12P!b62/!08A!=3L1.!95!/4-3.=[!B6.L3.B1A!
/08/!/01!89/0643>12!?69:A!.6/!=48./!/01C!<34/0!B14>@B8/12P!)01!D1?!?06!08A!/431A[!?69:A!
6u1.!41564/!<13.=!21./!8?8-!64!08L3.=!/0134!41^912/2!41d1B/1AP!

!
X')*T=*%62212236.!6D!<34/0!B14>@B8/12!6D!41256.A1./2a!B03:A41.*

!
!
!
!
!
!
!
!
!
!
!
!

!

!
QMY!"11!g"/8/1C1./!D64!/01!#6CC3//11!6.!/01!J:3C3.8/36.!6D!78B38:!+32B43C3.8/36.a[!(1.1L8[!*'!+6B!
&')k#J7+k")GkEebkOYTXO!\MUVMY!'6L1C<14!MNQY]P!

NL_*

N
S
QN
QS
MN
MS
ON
OS
RN

,12 '6 'kG

3%00-00'%(*%@*?,'$;&-(0`*a'&+,*?-&+'@'E9+-0*15*S&%/#

E0C14!E46C K31/.8C121



!

!
!

RN!

E1-!3.D64C8./!3./14L31?2!B6.@4C1A!/0121!8r/9A12[!?3/0!C8.-!#8C<6A38.!:6B8:!89/0643>12!
2/8>.=!/01!@4C:-!01:A!<1:31D!/08/!K31/.8C121!B69:A!.6/!=1/!<34/0!B14>@B8/12[!82!/0121!?141!
41214L1A!D64!#8C<6A38.!.8>6.8:2P!G2!6.1!E0C14!L3::8=1!B031D! 3.!E8C56.=!#00.8.=!.6/1A[!
z?1!82!89/0643>12!B8..6/!32291!<34/0!B14>@B8/1!/6!K31/.8C121!5165:1!<1B8921!/0141!32!.6!:8?!
8.A!56:3B-!/08/!8::6?!92!/6!=48./!/6!/01CP{!$.1!1/0.3B!K31/.8C121!B6CC9.3/-!:18A14!3.!%9428/!
546L3.B1!41564/1A!/08/!26C1!K31/.8C121!B03:A41.!3.!032!B6CC9.3/-!08A!<34/0!B14>@B8/12!/08/!
?141! /01.! B6.@2B8/1A! A943.=! /01! A6B9C1./! 41L6B8>6.! B8C583=.P! )01! 23/98>6.! ?82!
26C1?08/! A3n141./! D64!C3Z1A!C84438=1! 0692106:A2!?3/0! 6.1! #8C<6A38.! .8>6.8:! 5841./P!
;03:1!/0121!8:26!1.B69./141A!546<:1C2!?3/0!41=32/143.=!/01!<34/0!6D!/0134!B03:A41.[!26C1!?141!
29BB122D9:! 3.! 6</83.3.=! 8! <34/0! B14>@B8/1P! ;1! 8:26! D69.A! B418>L1! ?64_V8469.A2! 3.!
B6CC9.3>12! /6! B69./14! /0121! B08::1.=12P! &.! E8C56.=! #00.8.=! 546L3.B1[! 26C1! :6B8:!
89/0643>12!08A!<1=9.!32293.=!:1`142!8`12>.=!/6!8!B03:Aa2!<34/0!3.!#8C<6A38!\?03:1!2>::!.6>.=!
/08/!6oB38:!<34/0!B14>@B8/12!B69:A!.6/!<1!32291A]!/08/!26C1!5841./2!/01.!921A!/6!1.46:!8!B03:A!
3./6!8!59<:3B!2B066:P!
!

;1!269=0/!/6!B6./46:!D64!/0121!69/B6C12!8=83.2/!/01!:6B8>6.2!?0141!41256.A1./2!=8L1!<34/0P!
e6C1!<34/02!?141!2>::!8!B6CC6.!6BB9441.B1[!584>B9:84:-!3.!4948:!84182P!;03:1!8!2:3=0/!C8d643/-!
8C6.=!/01!E0C14!E46C!08A!/0134!B03:A41.!<64.!3.!8.!3.2>/9>6.8:!21r.=!\1P=P!59<:3B!06253/8:!
64!8!018:/0!B1./41][!/032!?82!:122!541L8:1./!8C6.=!3./14L31?112!6D!K31/.8C121!643=3.P!;03:1!
C62/! 6D! 694! 1/0.3B! K31/.8C121! 41256.A1./2! 3.! %0.6C! %1.0!?69:A! =3L1! <34/0! 3.! 8! 59<:3B!
06253/8:!64!018:/0!B1./41[!D1?!A3A!26!3.!4948:!84182!\8:/069=0!?1!?141!8<:1!/6!6<214L1!/08/!/01!
48/12!?141!=48A98::-!3.B41823.=!B6C5841A!/6!541L3692!@1:A!L323/2]P!b8.-!6D!/0621!?06!=8L1!
<34/0! 3.! 8! 59<:3B! 06253/8:! 64! 018:/0! B1./41!?69:A! 8:26! 41B13L1! 8! <34/0! 8`12/8>6.! D46C! /01!
41251B>L1! 3.2>/9>6.[! 8:/069=0! .6/! 8::!?69:A! A6! 26[! 1251B38::-! 3.! 4948:! 84182P! &C564/8./:-[!
/0141!?82!.6! B6441:8>6.!<1/?11.!08L3.=! 8.!6oB38:! <34/0! 8`12/8>6.! D46C!8!59<:3B! 018:/0!
3.2>/9>6.! \8.A! /092! 5466D! 6D! <34/0! 6D! /01! B03:A! 3.! #8C<6A38]! 8.A! 8BB122! /6! D64C8:! <34/0!
41=32/48>6.!/0469=0!/01!"8.=_8/!f!?03B0!41C83.1A!=1.148::-!3.8BB1223<:1!/6!C62/!41256.A1./2!
6D!K31/.8C121!643=3.P!
!

X')*BJ=*I6B8>6.2!6D!41256.A1./2a!41B1./!B03:A!<34/02!<-!=4695!
!
!
!
!
!
!
!
!
!
!
!
!

N

S

QN

QS

MN

MS

%9<:3B!e6253/8: %9<:3B!e18:/0
#1./41

%43L8/1!e18:/0
$4=8.328/36.

G/!e6C1 $/014

?,'$;&-(`0*a'&+,*P%E9+'%(*15*S&%/#

E0C14!E46C K31/.8C121



!

!
!

RQ!

I8B_!6D!8BB122!/6!<34/0!41=32/48>6.!082!q6?!6.!1n1B/2!?3/0!41=84A2!/6!B03:A41.a2!2B066:3.=[!82!
C62/!#8C<6A38.! 2B066:2! 41^9341! 8!<34/0! B14>@B8/1! D64! 1.46:C1./!f!C641! 26!8/! 21B6.A84-!
:1L1:P!;03:1!/01!I8?!6.!JA9B8>6.!\MNNT]!A612!.6/!2>59:8/1!/08/!8!<34/0!B14>@B8/1!32!41^9341A!
D64!1.46:C1./[!C3.32/1438:!3.2/49B>6.2!3.!1n1B/!41^9341!:6B8:!89/0643>12!8.A!2B066:2!/6!L143D-!
/01!3A1.>/-!6D!/01!B03:A[!9298::-!<-!?8-!6D!8!<34/0!B14>@B8/1!8.Ak64!6/014!5466D!6D!3A1.>/-PQON!
)032!082!5621A!B08::1.=12!D64!B03:A41.!?3/069/!8BB122!/6!<34/0!41=32/48>6.P!
!

;01.!82_1A!8<69/!/01!1A9B8>6.!6D!/0134!B03:A41.[!E0C14!E46C!41256.A1./2!41564/1A!/08/!6D!
8::!/01!B03:A41.!8B4622!/032!=4695!6D!3./14L31?112[!UMÅ!L323/1A!13/014!59<:3B!543C84-!64!59<:3B!
21B6.A84-!2B066:P!$.:-!/?6!B03:A41.!08A!.6!1A9B8>6.!8/!8::P!)0121!@.A3.=2!B6C<3.1A!?3/0!
03=0!<34/0!41=32/48>6.!48/12!8C6.=!E0C14!E46C!B03:A41.!29==12/!/08/!/0121!B03:A41.!C8-!08L1!
8! 03=014! B08.B1! 6D! 6L14B6C3.=! /01! :8B_! 6D! 5466D! 6D! #8C<6A38.! .8>6.8:3/-! D8B1A! <-! /0134!
5841./2a!=1.148>6.P!
!

)01!23/98>6.!?82!C84_1A:-!A3n141./!8C6.=!694!1/0.3B!K31/.8C121!B6064/P!)01!C8d643/-!6D!
B03:A41.!?141!13/014!.6/!3.!2B066:!\QUÅ]!64!L323/1A!6BB8236.8:!3.D64C8:!B6CC9.3/-!2B066:3.=!
\OUÅ]P! "6C1!8`1.A1A!8! D1?!-1842!8/!C32236.84-! 2B066:2! \TÅ]P!;03:1!MNÅ!8`1.A1A!59<:3B!
543C84-!2B066:3.=[!/01!C8d643/-!?141!3.!%0.6C!%1.0!8.A!8!D1?!3.!6.1!23.=:1!B6CC9.3/-!3.!
E8C56.=!#00.8.=!546L3.B1P!$.:-!/0411!B03:A41.!?1./!6.!/6!8!59<:3B!21B6.A84-!2B066:[!8::!3.!
%0.6C!%1.0!\8.A!C62/!?3/0!8!#8C<6A38.!<34/0!B14>@B8/1]P!;1!6<214L1A!/08/!C8.-!B03:A41.!
3.!546L3.B38:!84182!?141!9.8<:1!/6!L323/!59<:3B!2B066:3.=!A91!/6!8!:8B_!6D!8!#8C<6A38.!<34/0!
B14>@B8/1P! "6C1! 5841./2! 8C6.=! /01! %0.6C! %1.0! 3./14L31?112! C8.8=1A! /6! 1.46:! /0134!
B03:A41.!3.!59<:3B!543C84-!2B066:!8u14!29BB122D9:!<34/0!41=32/48>6.!6D!/0134!B03:A41.[!<9/!/01.!
=6/! /01! B03:A41.a2! <34/0! B14>@B8/1! B6.@2B8/1A! A943.=! /01! 41L6B8>6.! B8C583=.P! ;1! 8:26!
6<214L1A! /08/! :6B8:V:1L1:! A32B41>6.! 5:8-2! 8! 46:1P! &.! 6.1! B6CC9.3/-! 3.! E8C56.=! #00.8.=!
546L3.B1!8.A! 3.!8! D1?! 21:1B/1A!%0.6C!%1.0!0692106:A2[!543C84-! 2B066:! /18B0142!8::6?1A!
26C1! B03:A41.! 6D! K31/.8C121! 643=3.! 8`1.A! 543C84-! 2B066:! ?3/069/! 8! <34/0! B14>@B8/1P!
e6?1L14[!3/!?82!8:C62/!3C56223<:1!/6!C6L1!6.!/6!21B6.A84-!2B066:!?3/069/!8!#8C<6A38.!<34/0!
B14>@B8/1P!e1.B1[!/0141!1Z32/2!8!23=.3@B8./!B6441:8>6.!<1/?11.!1/0.3B!K31/.8C121!B03:A41.a2!
8BB122!/6!<34/0!41=32/48>6.!8.A!/0134!8BB122!/6!\59<:3B]!1A9B8>6.[!8:/069=0!C641!412184B0!3./6!
:6B8:!L8438>6.2!32!.11A1AP!$94!@.A3.=2!8:3=.!?3/0!23C3:84!6<214L8>6.2!3.!6/014!:6B8:!'($2a!
412184B0PQOQ!
!

$L148::[!694!53:6/!@1:A?64_!B6.@4C2!6/014!64=8.328>6.2a!@.A3.=2!206?3.=! /08/!b3.32/4-!6D!
&./14364!A341B>L12!'6P!NQS!A8/1A!Q!i9:-!MNQY!8.A!.6>@B8>6.!'6P!MQUQ!A8/1A!MY!G9=92/!MNMM[!
?03B0!2>59:8/1!/08/!:6B8:!89/0643>12!2069:A!41=32/14!/01!<34/0!6D!B03:A41.!6D!5841./2!?06!06:A!
L8:3A!%7#2!8.A!1.8<:1!8BB122!/6!6/014!214L3B12[!841!B9441./:-!.6/!?3A1:-!3C5:1C1./1A!<-!29<V

!
QON!"11!D64!3.2/8.B1!b3.32/4-!6D!JA9B8/36.[!,69/0!8.A!"564/[!+341B/3L1!'6!RS!6.!/01!g$51.3.=!6D!%9<:3B!%43C84-!
JA9B8/36.!&.2/3/9/36.2!3.!/01!GB8A1C3B!,184!MNMMVMNMOa[!A8/1A!S!+1B1C<14!MNMMP!
QOQ!"11!I1!"1.[!"9-018.=!E4-[!8.A!78-C6.A!e-C8[!</R,-3(&L$(5M/+$9(Q",+$6(J%"0(&L$(3,%46("J(./01"),/-(
0,-"%,&'(+"00*-,&,$6(\;6C1.!%18B1!b8_142[!MNMM][!8L83:8<:1!8/W!j0//52Wkk?5CB8C<6A38P64=k?5V
B6./1./k95:68A2kMNMMkNRkC8_3.=/01258B1P5ADlP!!



!

!
!

RM!

.8>6.8:!89/0643>12!3.!41:8>6.!/6!B6CC9.3>12!6D!K31/.8C121!643=3.PQOM!)01!.6.V41=32/48>6.!
6D!<34/02!41C83.2!8!23=.3@B8./!B08::1.=1!3.!8n1B/1A!B6CC9.3>12[!82!/01-!B8..6/!5466D!<34/0!
6.! #8C<6A38.! /1443/64-[! /0141<-! 51451/98>.=! 2/8/1:122.122! 6L14! =1.148>6.2P! )032!
3./14=1.148>6.8:! .8/941! 6D! 2/8/1:122.122! 8.A! /01! C9/98::-! 413.D64B3.=! A-.8C3B! <1/?11.!
2/8/1:122.122!8.A!A32B43C3.8>6.!C18.!/08/!B6CC9.3>12!/08/!08L1!<11.!2/8/1:122!D64!C8.-!
=1.148>6.2!841!8/!432_!6D!<13.=!g:1u!D94/014!<103.AaP!)032!32!1251B38::-!L323<:1!3.!:8B_!6D!1n1B>L1!
8BB122! /6! 59<:3B! 543C84-! 1A9B8>6.[! ?03B0! 32! 6.1! 6D! /01! B6./43<9>.=! D8B/642! /6!
3./14=1.148>6.8:!56L14/-PQOO!

!
LC*?%(E$/0'%(*9(;*&-E%88-(;9O%(0*
!

)032! 2B653.=! 2/9A-! 082! 03=0:3=0/1A! /08/! 8.! 3./1441:8>6.2035! <1/?11.! 56L14/-! 8.A!
2/8/1:122.122!\8.A!6/014!:1=8:!3A1.>/-!B08::1.=12]!32!6u1.!8229C1A[!<9/!/0141!32!29454323.=:-!
:3`:1!1C5343B8:!3.D64C8>6.!8L83:8<:1!/6!1Z8C3.1!/032!3./1441:8>6.2035[!<6/0!^98.>/8>L1:-!8.A!
^98:3/8>L1:-P!)01! 3.B41823.=!8`1.>6.!/6! gC84=3.8:321Aa[! gL9:.148<:1a!8.A!6/014! g:1u!<103.Aa!
5659:8>6.2!/0469=0!/01!"+(2!082!.6/!23=.3@B8./:-!B08.=1A!/032!23/98>6.!/092!D84P!)08/!283A[!
/01! C6L1! /6?84A! C641! C9:>A3C1.236.8:! 9.A142/8.A3.=2! 6D! 56L14/-! 082! 1.8<:1A! ?3A14!
B6.23A148>6.! 6D! /01! 3C58B/! 6D! 26B38:! 1ZB:9236.! 8.A! A32B43C3.8>6.! 6.! /01! 26B361B6.6C3B!
23/98>6.! 6D! 251B3@B! =46952! 8.A! 3.A3L3A98:2P! ,1/[! 322912! 294469.A3.=! :1=8:! 3A1.>/-! 8.A!
2/8/1:122.122!841!.6/!2-2/1C8>B8::-!B6.23A141A!3.!1Z32>.=!D48C1?64_2!8.A!2/48/1=312P!
!

)032! 41564/! D69.A! /08/! /01! .1Z92! <1/?11.! 56L14/-! 8.A! 2/8/1:122.122! \64! :1=8:! 3A1.>/-!
B08::1.=12!C641!=1.148::-]!B8.!<1!1Z5:641A!546A9B>L1:-!8/!:182/!D46C!/?6!514>.1./!8.=:12W!
\Q]! /01! 09C8.! 43=0/2V<821A! 855468B0! /6! 56L14/-! 41A9B>6.! 8.A! 148A3B8>6.[! 8.A! \M]! /01!
"92/83.8<:1!+1L1:65C1./!(68:2P!H342/[!09C8.!43=0/2V<821A!855468B012!/6!56L14/-!8.A!/0134!
D6B92!6.!26B38:!1ZB:9236.!8.A!06?!3/!8n1B/2!56L14/-!C6L1!322912!6D!1^98:3/-!8.A!A32B43C3.8>6.!
/6! /01! D641D46./!6D! /01!8.8:-232P!"9B0!8.!8.8:-232!1.8<:12!8!B43>B8:!B6.L1428>6.!8<69/! /01!
56:3B-!B063B12!8.A!8AC3.32/48>L1!548B>B12!/08/!D41^91./:-!9.A1453.!64!292/83.!A32B43C3.8>6.P!
;03:1!/01!56/1.>8:!D64!29B0!855468B012!/6!B85/941!:1=8:!3A1.>/-!B08::1.=12!32!B:184[!3/!32!:122!
B:184!/6!?08/!1Z/1./!/032!32!855:31A!8/!B69./4-!8.A!546=48C!:1L1:2P!
!

"1B6.A[!/01!3.B:9236.!6D!8!:1=8:!3A1.>/-!/84=1/!3.!/01!"+(2!082!C8A1!/01!546<:1C!8!B6.B14.!
D64!/01!?3A14!A1L1:65C1./!B6CC9.3/-!8.A!.6/!d92/!D64!8!.3B01!=4695!6D!8B/642!?64_3.=!3.!/01!
B3L3:! 41=32/48>6.! 64! 2/8>2>B2! 258B1P! )032! 082! <468A1.1A! /01! B6.L1428>6.! 8<69/! /01!
C9:>D8B1/1A!.1Z92!<1/?11.!2/8/1:122.122!64!:8B_!6D!5466D!6D!:1=8:!3A1.>/-!8.A!A1L1:65C1./!
69/B6C12[!3.B:9A3.=!/01!41A9B>6.!8.A!1:3C3.8>6.!6D!56L14/-P!e6?1L14[!2-2/1C8>B!8`1.>6.!
/6!/032!29<d1B/!8551842!/6!<1!:8B_3.=[!3.B:9A3.=!B6.23A148>6.!6D!2/8/1:122!5165:1!8.A!/0621!
:8B_3.=!5466D!6D!/0134!:1=8:!3A1.>/-!9.A14!/01!gC84=3.8:321Aa!5659:8>6.2!B8/1=64-P!G=83.2/!/032!

!
QOM!b3.32/4-! 6D! &./14364[!X,%$+&,#$( "-( =66*/-+$( "J( 8)0,-,6&%/&,#$( 2$&&$%6( /-)( O,%&L( .$%&,J,+/&$6( J"%( ./01"),/-(
5M"*6$6?(.L,4)%$-(/-)(7"%$,3-(=00,3%/-&6!\MNQY]!#34B9:84!'6!NQSP!
QOO!"11!8:26!#084:31!79C2<-!\MNMM]!g#03:A41.a2!JZ51431.B1!8.A!%48B/3B1!6D!F1:6.=3.=W!)01!718:3/312!6D!&./1=48/36.!
8C6.=!+1!H8B/6!"/8/1:122!K31/.8C121!#03:A41.!3.!#8C<6A38a[!!"6,&,"-6(86,/(.%,&,N*$!ON\M]W!OMOVOSMP!



!

!
!

RO!

<8B_=469.A[!/032!2B653.=!2/9A-!082!206?.!/08/!56L14/-!41A9B/36.!8.A!148A3B8/36.!2/48/1=312!
?69:A! <1.1D3/! D46C! =418/14! 8:3=.C1./! 6D! "+(V=93A1A! 8B/36.2! ?3/0! 09C8.! 43=0/2V<821A!
855468B012[!C83.:-! <-! 41A341B/3.=! 543643/-! 8B/36.! /6! g:1D/! <103.Aa! 5659:8/36.2! /0469=0!C641!
2143692!B6.23A148/36.!6D!26B38:!1ZB:9236.!8.A!A32B43C3.8/36.!3.!56:3B312!8.A!546=48CC3.=PQOR!
!

G2!/6!/01!23/98>6.!3.!#8C<6A38[!A1253/1!-1842!6D!?64_!6D!26C1!B3L3:!26B31/-!64=8.328>6.2!?3/0!
8n1B/1A! 5659:8>6.2[! /0141! 32! 2>::! :3`:1! 8?841.122! 8C6.=! 89/0643>12! 8.A! A1L1:65C1./!
584/.142!6D!/01!3C58B/!6D!2/8/1:122.122!8.A!6/014!546<:1C2!8226B38/1A!?3/0!:1=8:!3A1.>/-!6.!
/01! 26B361B6.6C3B! 23/98>6.! 6D! 8n1B/1A! 5659:8>6.2P! )01! B821! 2/9A312! 6D! E0C14! E46C!
4123A1./2! 8.A! :6.=V/14C! 4123A1./! B6CC9.3>12! 6D! K31/.8C121! 643=3.! 08L1! 03=0:3=0/1A! /01!
C9:>VD8B1/1A!3./1441:8>6.2035!<1/?11.!56L14/-!8.A!:1=8:!3A1.>/-[!3.B:9A3.=!?3/0!41=84A2!/6!
2/8/1:122!5659:8>6.2!64!/0621!8/!432_!6D!2/8/1:122.122P!)01!:8B_!6D!41B6=.3>6.!6D!/0121!322912!
082!1n1B/2!6.!56L14/-! 41A9B>6.!8.A!41:8/1A!546=48C2! d63./:-!A123=.1A!?3/0!A1L1:65C1./!
584/.142[!?03B0!D41^91./:-!841!<:3.A!/6!A3n141.>8:!/418/C1./!6.!/01!<8232!6D!:1=8:!3A1.>/-!8.A!
3/2!B6.21^91.B12P!)01!q6?V6.!1n1B/2!6D!/032!548B>B1!841!L323<:1!8B4622!A1L1:65C1./!@1:A2W!
:8B_! 6D! 41:1L8./! A8/8! 8.A! 2/8>2>B2[! 3.1^98:3>12! 3.! B3L3:! 41=32/48>6.! \3.B:9A3.=! <34/0!
41=32/48>6.][!<8443142!/6!59<:3B!1A9B8>6.[!3.B6C5:1/1!3A1.>@B8>6.!6D!/01!5664!8.A!:8B_!6D!
8BB122! /6! 1221.>8:! 214L3B12[! /6! d92/! .8C1! 8! D1?P! )01! 3.L323<3:3/-! 6D! :1=8:! 3A1.>/-! 8.A!
2/8/1:122.122!8/!/01!56:3B-[!2/48/1=-!8.A!546=48C!:1L1:2!3.03<3/2!B6.B14/1A!1n64/2!/6!8AA4122!
/01! 546<:1C! 3.! #8C<6A38! 8.A! /0141<-! 41A9B12! /01! 1n1B>L1.122! 6D! 56L14/-! 41A9B>6.!
2/48/1=312P!G/!?642/[!546=48C2!594564/1A:-!A123=.1A!/6!<1!3.B:923L1!8.A!41A9B1!56L14/-!841!
8/!432_!6D!D94/014!1./41.B03.=!1ZB:9236.!8.A!3./14=1.148>6.8:!56L14/-P!
!
H46C!/0121!6<214L8>6.2[!?1!A48?!26C1!41B6CC1.A8>6.2!D64!B6.23A148>6.!<-!A1L1:65C1./!
8B/642[!89/0643>12!8.A!B3L3:!26B31/-!3.!#8C<6A38W!
!

YBZ!3&%8%+-*9*,/89(*&'),+0Q190-;*9##&%9E,*+%*#%4-&+5*&-;/EO%(*'(*+,-*@&98-2%&b*%@*
+,-* <RS0* 2'+,* 0#-E'UE* 9c-(O%(* +%* +,-* '(+-&0-EO()* (9+/&-* %@* #%4-&+5* 9(;*
0+9+-$-00(-00d$-)9$* ';-(O+56* '(E$/;'()* 15* ;'00-8'(9O()* 2';-$5* +,-* e.* 8*.).-4!
"&.-+.95%7!#-!:;'&%1%!"#$%&'(!0-)!<*10-!=.4>'7!Y'(*H,8-&*$9()/9)-Z?*

*

718B03.=!/0621!g:1u!<103.Aa!?3::!41^9341!855468B012!A3n141./!D46C!/0621!855:31A!/6!
/01! @=0/! 8=83.2/! 56L14/-! /092! D84P! &.! 584>B9:84[! C641! 8`1.>6.! /6! 2/49B/948:!
3.1^98:3>12!8.A!A32B43C3.8>6.!32!.11A1A!3.!B9441./!2/48/1=312!8.A!546=48C2!211_3.=!
/6!41A9B1!8.A!1:3C3.8/1!\1Z/41C1]!56L14/-!3.!#8C<6A38P!)01!*'!K*,),-3(!%,-+,M4$6!"-(
AB&%$0$( !"#$%&'( /-)(V*0/-( >,3L&6! 3.B:9A1! 8! .9C<14! 6D! 3C564/8./! 2/8.A84A2! 8.A!
548B>B12! /08/! B69:A! 82232/! ?3/0! 3A1.>D-3.=! 8.A! 8AA41223.=! 3.! 56L14/-! 41A9B>6.!
2/48/1=312!/01!2/49B/9412!/08/!292/83.!3.1^98:3/-!8.A!A32B43C3.8>6.P!)01-!B8.!546L3A1!
6.1! /66:! /6! 1.08.B1! 8! 09C8.! 43=0/2V<821A! 855468B0! /6! 56L14/-! 41A9B>6.! 3.!

!
QOR!"11!8:26!&.2/3/9/1!6.!"/8/1:122.122!8.A!&.B:9236.!\MNQT]!844(81"*&(5&/&$4$66-$669(\L/&(X$#$4"M0$-&(8+&"%6(
D$$)( &"( h-";[! 8L83:8<:1! 8/W! j0//52Wkk???P3.2/3/9/123P64=k412694B12k/032V<66_:1/V3./46A9B12VA1L1:65C1./V
8B/642V/6V2/8/1:122.122lP!



!

!
!

RR!

#8C<6A38[!3.B:9A3.=!3.!41:8>6.!/6!/01!B6.23A148>6.!6D!2/8/1:122!8.A!6/014!5659:8>6.2!
?3/0!:1=8:!3A1.>/-!B08::1.=12P!)01!(93A3.=!%43.B35:12!08L1!.6?!<11.!/48.2:8/1A!3./6!
E0C14!8.A!841!8L83:8<:1!D64!?3A14!A3221C3.8>6.!8C6.=!41:1L8./!8B/64!B6CC9.3>12!
3.!#8C<6A38PQOS!
*

YGZ! D8#&%4-*+,-*E%$$-EO%(*%@*;9+9*9(;* '(@%&89O%(*%(*0+9+-$-00(-006*E'4'$* &-)'0+&9O%(*
9(;*$-)9$*';-(O+5*)-(-&9$$56*9(;*+,-'&*'(+-&&-$9O%(0,'#*2'+,*#%4-&+5*0#-E'UE9$$5C*
!

)01!:8B_!6D!A8/8!6.!/01!322912!A32B9221A!3.!/032!2/9A-!41C83.!8!C8d64!<844314!D64!C641!
B6.B14/1A! 8B>6.P! &C546L1C1./2! 841! .11A1A! <6/0! 3.! 41:8>6.! /6! ^98.>/8>L1! 8.A!
^98:3/8>L1! A8/8P! H64! 3.2/8.B1[! <34/0! 41=32/48/36.! A8/8! 841! .6?! 3.B:9A1A! 3.! /01!
#8C<6A38!"6B361B6.6C3B!"94L1-P!,1/[!/01!3./1421B/36.!<1/?11.!56L14/-!8.A!1/0.3B3/-!
8.Ak64!:8B_!6D!<34/0!B14/3D3B8/12!32!.6/!D94/014!1Z5:641A!3.!59<:3B:-!8L83:8<:1!41564/2PQOX!
&/!32!3C564/8./!/08/!?1!A6!.6/!6.:-!C182941!/01!.9C<14!6D!/01!5664!<9/!8:26!=1/!<1//14!
8/! 3A1./3D-3.=!?06! /01! 5664! 841P!;03:1! #8C<6A38! A612! .6/! 6DD3B38::-! 41B6=.321! /01!
2/8/1:122.122! 2/8/92! 6D! 8::! 8DD1B/1A! 5659:8/36.2! 6.! 3/2! /1443/64-[! 1DD64/2! /6! 3C546L1!
2/8/32/3B8:! A8/8! B6::1B/36.! 8.A! 8.8:-232! B8.! A48?! 6.! /01! 41B1./:-! B6C5:1/1A!
=-&$%-/C"-/4(>$+"00$-)/C"-6("-(5&/&$4$66-$66(5&/C6C+6(A1L1:651A!<-!/01!JZ514/!
(4695! 6.! 71D9=11[! &+%! 8.A! "/8/1:122.122! "/8/32/3B2! \J(7&""][! ?03B0! 082! <11.!
C8.A8/1A!<-!/01!*'!"/8/32/3B8:!#6CC32236.!/6!A1L1:65!/0121!41B6CC1.A8/36.2PQOT!
!

t98./3/8/3L1! A8/8! 8:6.1! ?3::! .6/! 546L3A1! /01! 3.23=0/2! .1B12284-! /6! 41A9B1! 694!
_.6?:1A=1! =852! 8.A!A123=.! 1DD1B/3L1! 41256.212P!$/014!C1/06A6:6=312! 841! .11A! /6!
3A1./3D-! /01! C3223.=! 5664[! 1251B38::-! ?0141! /01! =46952! B6.B14.1A! 841! A3oB9:/! /6!
3.B:9A1!3.!294L1-2!B6L143.=!8!28C5:1!6D!/01!=1.148:!5659:8>6.P!)01!$e#e7!B6.B:9A1A!
/08/!gD64!/01!2C8::12/!=46952!64!/0621!3.L323<:1!3.!6oB38:!2/8>2>B2[!.1?!584/.1420352!
8.A! 921! 6D! 3..6L8>L1! /1B0.6:6=-! 8.A! 2/8>2>B8:! /1B0.3^912[! 3.B:9A3.=! C8553.=[!
/84=1/1A! 294L1-2[! 2C8::! 8418! 12>C8>6.!C8-! <1! 41^9341AaPQOU! "9B0! /1B0.3^912! ?3::!
6u1.!B6C5:1C1./!^98.>/8>L1!?3/0!^98:3>L1!C1/06A6:6=312!/6!<43.=!/6!/01!D641!/01!
gL63B12a!6D!/01!5664P!&.!A63.=!26[!/01-!B8.!82232/!?3/0!B08.=3.=!/01!.8448>L12!8<69/!
/0134!541A3B8C1./2!?3/0!/01!D94/014!56/1.>8:!/6!8n1B/!56:3B-VC8_142!8.A!/01!<468A14!
59<:3BP!t98:3/8>L1!855468B012!C8-!8:26!<1!<1`14!293/1A!/6!3A1.>D-3.=!/01!41:8>6.8:!
A3C1.236.2! 6D! 56L14/-[! 3.B:9A3.=! /01! 26B38:! 1ZB:9236.2! /08/! /485! 3.A3L3A98:2! 8.A!

!
QOS!GL83:8<:1!8/!j0//52Wkk???P60B04P64=k23/12kA1D89:/kD3:12kA6B9C1./2k322912k56L14/-k*'(%VE0C14V8.AV
J.=:320P5ADl!
QOX!'8>6.8:!&.2>/9/1!6D!"/8>2>B2!8.A!b3.32/4-!6D!%:8..3.=[!>$M"%&("J(./01"),/(5"+,"HA+"-"0,+(5*%#$'(EFES(
\%0.6C!%1.0[!+1B1C<14!MNMM][!8L83:8<:1!8/W!
j0`52Wkk???P.32P=6LP_0k.32k#"J"kH3.8:ÅMN71564/ÅMN6DÅMN#8C<6A38ÅMN"6B36V
JB6.6C3BÅMN"94L1-ÅMNMNMQÇJ'P5ADlP!!(
QOT!JZ514/!(4695!6.!71D9=11[!&+%!8.A!"/8/1:122.122!"/8/32/3B2[!g&./14.8/36.8:!71B6CC1.A8/36.2!6.!
"/8/1:122.122!"/8/32/3B2!\&7$""]a!\;1<!%8=1[!MNMO][!8L83:8<:1!8/W!!
j0//52Wkk1=4322/8/2P64=k41B6CC1.A8/36.2k3./14.8/36.8:V41B6CC1.A8/36.2V6.V2/8/1:122.122V2/8/32/3B2V34622klP!!
QOU!$e#e7[!A#$%'"-$(."*-&69(A-6*%,-3(/(>$6M"-6$("J(]JJ,+,/4(5&/&,6&,+6(&"(5*6&/,-/14$(X$#$4"M0$-&(K"/46(
."-6,6&$-&(;,&L(V*0/-(>,3L&6[!*'!+6BP!J#Jk#J"kMNQSkOS!\U!b8-!MNQS]!5848!T!\B]P!



!

!
!

RS!

B6CC9.3>12!3.!56L14/-PQOY!H94/014!412184B0!6.!/01!.1Z92!6D!56L14/-!8.A!:1=8:!3A1.>/-!
2069:A[! 3.! 584>B9:84[! <43.=! 3./6! D6B92! 3./1421B>6.8:! 322912[! 29B0! 82! 3.! 41:8>6.! /6!
B03:A41.[!=1.A14[!8BB122!/6!1A9B8>6.!8.A!6/014!1221.>8:!214L3B12P!

*

YFZ!>00-00*9(;*9;;&-00*'(-[/9$'O-0*'(*E'4'$*&-)'0+&9O%(6*'(*#9&OE/$9&*1'&+,*&-)'0+&9O%(6*
9(;*'8#&%4-*929&-(-00*98%()*b-5*0+9b-,%$;-&0*%@*E/&&-(+*'(-[/9$'O-0C*
*

)01!=1.148:!.8448>L1!8<69/!3C546L1A!<34/0!41=32/48>6.!48/12!3.!#8C<6A38!082!26!D84!
03AA1.!/01!3.1^98:3>12!/08/!1Z32/!D64!B14/83.!=46952P!;03:1!#8C<6A38!32!8AL8.B3.=!?3/0!
3/2!=68:!6D!8B031L3.=!YN!514!B1./!<34/0! 41=32/48>6.! 48/12!8C6.=!.1?!<64.!B03:A41.[!
3C5:1C1.>.=!/01!B6CC3/C1./!/6!9.3L1428:!<34/0!41=32/48>6.!?3::!41C83.!69/!6D!418B0!
9.:122!/01!2-2/1C3B!3.1^98:3>12!3.!B3L3:!41=32/48>6.!841!8AA41221AP!b8.-!B6CC9.3>12!
6D!K31/.8C121!643=3.[!1251B38::-!/0621!B6.23A141A!82!g3CC3=48./!8:31.2a[!B9441./:-!08L1!
.6!1n1B>L1!8BB122! /6!<34/0! 41=32/48>6.P!)01!.1?!#7K"&+! :8?!?3/0! 3/2!1C508232!6.!
9.3L1428:! 41=32/48>6.! 8.A! 3/2! =1.148::-! C641! 3.B:923L1! 546B1A9412! 546L3A12! 8.!
65564/9.3/-!/6!8AA4122!/0121!3.1^98:3>12P!$.1!3.3>8:!2/15!B69:A!<1!D64!#8C<6A38!/6!
584>B358/1! 3.! /01! #7K"! 3.1^98:3/-! 822122C1./2! 3C5:1C1./1A! 9.A14! /01! 71=36.8:!
GB>6.! H48C1?64_! D64! /01! G238V%8B3@B! #7K"! +1B8A1! MNQSVMNMR[! ?3/0! *'J"#G%!
295564/PQRN! )0121! 822122C1./2! A341B/! 8`1.>6.! 251B3@B8::-! /6! 084AV/6V418B0! 8.A!
C84=3.8:321A!=46952!8.A!/0134!1ZB:9236.P!)01!@.A3.=2!B69:A! 3.D64C!8!C641!3.B:923L1!
3C5:1C1./8>6.!6D!/01!#7K"&+!:8?P!H94/014C641[!C9B0!B:18414!=93A8.B1[!3.2/49B>6.2!
8.A! /483.3.=! 841!.11A1A! /6! :6B8:! 89/0643>12! 8.A! 41=32/4842!?06! D41^91./:-! B6.q8/1!
<34/0! 41=32/48>6.!?3/0!=48./!6D! B3>c1.2035P! )01!?3A125418A!.6.V3C5:1C1./8>6.!6D!
b3.32/4-!6D! &./14364!A341B>L12!'6P!NQS!A8/1A!Q! i9:-!MNQY!8.A!.6>@B8>6.!'6P!MQUQ!
A8/1A!MY!G9=92/!MNMM!/08/!3.2/49B/!:6B8:!89/0643>12!/6!41=32/14!/01!<34/0!6D!B03:A41.!6D!
5841./2!?06!06:A!L8:3A!%7#2!32!8!B89>6.84-!:1226.P!
!

YIZ!3&%4';-*/('4-&09$*9(;*(%(Q;'0E&'8'(9+%&5*9EE-00*+%*#/1$'E*-;/E9O%(*@%&*9$$*E,'$;&-(*
'(*?981%;'9*&-)9&;$-00*%@*2,-+,-&*+,-5*,94-*0/fE'-(+*#&%%@*%@* +,-'&* ';-(O+56* '(*
@/&+,-&9(E-*%@*+,-*!;/E9O%(*@%&*>$$*)%9$0C*
!

JA9B8>6.! 32! B49B38:! /6!6L14B6C3.=! 3./14=1.148>6.8:!56L14/-P! ,1/[! :3._3.=!8BB122! /6!
59<:3B! 1A9B8>6.! /6! /01! 562212236.! 6D! 8! <34/0! B14>@B8/1[!?03:1! 23C9:/8.1692:-! .6/!
8AA41223.=! 3.1^98:3>12! 3.! B3L3:! 41=32/48>6.! 082[! 3.! 548B>B1[! 1ZB:9A1A! B14/83.!
5659:8>6.2!D46C!8BB1223.=!59<:3B!2B066:3.=P!&.!584>B9:84[!:84=1!.9C<142!6D!B03:A41.!
6D!K31/.8C121!643=3.!841!1ZB:9A1A! D46C!8BB1223.=!59<:3B!543C84-!1A9B8>6.P!)032! 32!
A91!/6!8!C3Z!6D!3.2>/9>6.8:!<8443142!8.A!:8B_!6D!8?841.122!8C6.=!5664!0692106:A2!
8<69/! /01! <1.1@/2! 6D! 1A9B8>6.P! e6?1L14[! /0141! 8:26! 855184! /6! <1! 41=36.8:!

!
QOY!GA85/1A!D46C!$:3L314!+1!"B09//14[!gG!09C8.!43=0/2V<821A!855468B0!/6!C182943.=!56L14/-a!3.!b84/08!+8L32[!
b64/1.!Ed8149C!8.A!GC8.A8!I-6.2!\1A2][!>$6$/%+L(V/-)1""R("-(V*0/-(>,3L&6(/-)(!"#$%&'(\JA?84A!J:=84[!
MNMQ]!QSP!
QRN!*'J"#G%[! g&C5:1C1.>.=!&.1^98:3/-!G22122C1./2!8.A!"/41.=/01.3.=!+1C6=48503B!G.8:-232!#858B3/-a!\;1<!
%8=1][!8L83:8<:1!8/W!j0`52Wkk???P9.12B85P64=k546d1B/2k3.1^98:3/-V822122C1./2lP!!



!

!
!

RX!

A3n141.B12[! ?03B0! B8::! D64! D94/014! 412184B0! 3./6! /01! <844312! /6! 1A9B8>6.! D8B1A! <-!
8n1B/1A!5659:8>6.2P!
!

YLZ!!(0/&-* +,9+* +,-* ';-(OUE9O%(* %@* +,%0-* 2,%* 9&-* #%%&* '0* '(E$/0'4-* 9(;* (%(Q
;'0E&'8'(9+%&56* '(E$/;'()* '(* &-$9O%(* +%* +,%0-* E%(0';-&-;* (%(QE'O]-(0* %&* $9Eb'()*
#&%%@*%@*$-)9$*';-(O+5C*
!

%6L14/-! 41A9B>6.!1n64/2!?3::!6.:-!<1!82!1n1B>L1!82! /01!56L14/-! 3A1.>@B8>6.!8.A!
C182941C1./! /66:2! 6.!?03B0! /01-! 41:-P! %6L14/-! 3A1.>@B8>6.! 546=48C2! 2069:A! <1!
3.B:923L1! 8.A! B6L14! 4123A1./! 5659:8>6.2! 6.! 8! 2/8/1a2! /1443/64-[! 3441251B>L1! 6D!
29<21^91./! ^912>6.2! 6D! 06?! /01! A8/8! 841! 921A[! 3.B:9A3.=! D64! 8BB122! /6! 295564/!
C1829412P! $/014?321[! 26C1! 6D! /01! 566412/! 5659:8>6.2!C8-! <1!C3221A! 3.! 56L14/-!
3A1.>@B8>6.!8.A!29<21^91./!C1829412!/6!8::1L38/1!56L14/-P!;03:1!"9<VA1B411!MYQ!
6.!/01!&A1.>@B8>6.!6D!%664!e692106:A2!A612!.6/!251B3@B8::-!B6.23A14!.8>6.8:3/-[!/01!
?8-!&+%664!32!B9441./:-!8AC3.32/141A!8551842!/6!08L1!1.=1.A141A!8.!9.A142/8.A3.=!
8C6.=!:6B8:!89/0643>12!/08/!8!#8C<6A38.!.8>6.8:!&+!B84A!32!41^9341APQRQ!$94!2B653.=!
@1:A?64_! 3.A3B8/12! /08/! B14/83.! 5664! 0692106:A2! .6/! B6.23A141A! /6! <1! #8C<6A38.!
.8>6.8:2[!1251B38::-!8C6.=!5664!:6.=V/14C!4123A1./!%7#!06:A142!6D!K31/.8C121!643=3.[!
841!B9441./:-!.6/!3.B:9A1A!3.!&+%664P!$94!2/9A-!@.A3.=!41:312!6.!8!2C8::!28C5:1!8.A[!
82!29B0[!/01!@.A3.=2!B8::!D64!D94/014!3.L12>=8>6.P!
!

YMZ!!(0/&-* +,9+* &-0';-(+* H,8-&* H&%8* #%#/$9O%(0* E9(* 9EE-00* #&%%@* %@* ?981%;'9(*
(9O%(9$'+56* '(E$/;'()* +,&%/),* 929&-(-00Q&9'0'()* 9(;* E9#9E'+5* ;-4-$%#8-(+* 2'+,*
$%E9$*9/+,%&'O-0C**
*

)01!:8B_!6D!5466D!6D!#8C<6A38.!.8>6.8:3/-!A328AL8./8=12!C8.-!8n1B/1A!E0C14!E46C!
4123A1./2! 3.! /14C2! 6D! 8BB122! /6! 214L3B12! 8.A! A1L1:65C1./! 65564/9.3>12[! ?3/0!
23=.3@B8./! 3C58B/!6.! /0134! 26B361B6.6C3B! 23/98>6.P! %9<:3B! 8B_.6?:1A=1C1./2! /08/!
E0C14!E46C!4123A1./2!6D!#8C<6A38!841!#8C<6A38.!.8>6.8:2!.11A!/6!<1!D6::6?1A!95!
?3/0! B6.B41/1! 8B>6.! /6! D8B3:3/8/1! 8BB122! /6! 5466D! 6D! .8>6.8:3/-[! 3.B:9A3.=! D64!
3.A3L3A98:2!?06! 2/49==:1! /6! B6C5:-!?3/0! 1L3A1.>84-! 41^9341C1./2P! &.! /032! 546B122[!
E0C14! E46C! 2069:A! <1! 8::6?1A! /6! 41B64A! /0134! /491! .8C1! 8.A! 5:8B1! 6D! <34/0! 3.!
3A1.>@B8>6.!A6B9C1./2P!
!

YNZ!?$9&'@5* 9(;* -g-EO4-$5* &-'(@%&E-* +,-* $-)9$* &'),+0* 900%E'9+-;* 2'+,* +,-* 3-&89(-(+*
:-0';-(+* ?9&;06* '(E$/;'()* '(* &-$9O%(* +%* 9EE-00* +%* 190'E* 0-&4'E-06* 9(;* #&%4';-*
#9+,2950* +%* E'O]-(0,'#* @%&* $%()Q+-&8* &-0';-(+* #%#/$9O%(0* '(* 9EE%&;9(E-* 2'+,*
?981%;'9(*$92C*

!

$94!@1:A!412184B0!3.A3B8/12!/08/!/01!%14C8.1./!7123A1./!#84A2!\%7#2]!A6!.6/!546L3A1!
8.-!23=.3@B8./!<1.1@/2!/6!/0134!06:A142[!6/014!/08.!/08/!/01-!841!41^9341A!/6!08L1!6.1!

!
QRQ!+1584/C1./!6D!&A1.>@B8>6.!6D!%664!e692106:A2!8.A!b3.32/4-!6D!%:8..3.=[!g&+%664!t912>6..8341a!
\"15/1C<14!MNMM][!8L83:8<:1!8/W!j0`52Wkk3A5664P=6LP_0k1.k3A5664V^912>6..8341klP!!



!

!
!

RT!

/6! 8L63A! 51.8:>12P! b3.32/4-! 6D! &./14364! A341B>L12! '6P! NQS! A8/1A! Q! i9:-! MNQY! 8.A!
.6>@B8>6.!'6P!MQUQ!A8/1A!MY!G9=92/!MNMM!2>59:8>.=!<468A:-!D64C9:8/1A!<1.1@/2!D64!
%7#!06:A142!206?!/08/!/032!32!.6/!.1B122843:-!/01!3./1.>6.P!)092[!B6.B14/1A!1n64/2!841!
.11A1A!/6!B:843D-!8.A!3C5:1C1./!/0121!A341B>L12!8.A!546L3A1!%7#!06:A142!?3/0!8BB122!
/6!43=0/2!8.A!214L3B12[!3.B:9A3.=!3.!41:8>6.!/6!1A9B8>6.[!1C5:6-C1./[!018:/0!B841!8.A!
6/014! <823B! 214L3B12P! &.! /01! :6.=14V/14C[! 3/! 32! 3C564/8./! /08/! B:184! 58/0?8-2! /6!
#8C<6A38.! B3>c1.2035! 841! 1.8B/1A! 3.! 8! .6.VA32B43C3.8/64-! C8..14! D64! :6.=V/14C[!
6u1.! C9:>=1.148>6.8:! 4123A1./2[! 82! 2>59:8/1A! 9.A14! #8C<6A38.! :8?2[! 3.B:9A3.=!
B6.D1448:! <-! <34/0! 3.! 8BB64A8.B1!?3/0!G4/P! Y\M]! 6D! /01!'8>6.8:3/-! I8?! 8.A! /0469=0!
.8/948:328>6.P!GAA3>6.8:!C1829412!2069:A!<1!B6.23A141A!/6(1.2941!/08/!B03:A41.!<64.!
3.!#8C<6A38!?06!?69:A!6/014?321!<1!2/8/1:122*08L1!/01!8<3:3/-!/6!8B^9341!.8>6.8:3/-*
8.A!08L1!8BB122!/6!3A1.>/-!A6B9C1./2P!!
!

Y^Z!!(0/&-*+,9+*9(5*&-$%E9O%(0*%@*V'-+(98-0-*?981%;'9(*E%88/('O-06*'(E$/;'()*+,%0-*
9g-EO()* h%9O()* E%88/('O-06* 9&-* E9&&'-;* %/+* '(* 9EE%&;9(E-* 2'+,* +,-* @07.+!
"&.-+.95%7!0-)!8*.)%5.-%7!#-!A%$%5#91%-'B207%)!:$.+,#-7!0-)!A.7950+%1%-'C*
!

$94! 53:6/! @1:A?64_! 082! D69.A! 8! A1/143648>.=! 56L14/-! 23/98>6.! 6D! B6CC9.3>12! 6D!
K31/.8C121!643=3.!41:6B8/1A!82!8!4129:/!6D!/01!A32C8./:3.=!6D!q68>.=!B6CC9.3>12!6.!
/01!)6.:1!"85!I8_1!8.A!8469.A!%0.6C!%1.0P!G.-!D9/941!41:6B8>6.2!2069:A!<1!B84431A!
69/! 3.! 8BB64A8.B1!?3/0! /01! MNNT( O/6,+( !%,-+,M4$6( /-)( K*,)$4,-$6( "-( X$#$4"M0$-&H
1/6$)(A#,+C"-6(/-)(X,6M4/+$0$-&[! 3.B:9A3.=! 3.!41:8>6.!/6!B6CC9.3/-!B6.29:/8>6.2!
8.A!584>B358>6.[!1L3B>6.!3C58B/!822122C1./2!8.A!1^98:!8BB122!/6!8A1^98/1!06923.=[!
?8/14[!1:1B/43B3/-!8.A!6/014!<823B!214L3B12PQRM!

!

YTZ!:9'0-*929&-(-00*91%/+*0+9+-$-00(-00*9(;*%+,-&*$-)9$* ';-(O+5*E,9$$-()-0*9(;*+,-'&*
&-$-49(E-*+%*#%4-&+5*&-;/EO%(*-g%&+06*9(;*1/'$;*E9#9E'O-0*+%*9;;&-00*+,-8C*
!

#6.23A143.=!/01!:3C3/1A!8?841.122!3.!#8C<6A38!8<69/!2/8/1:122.122!8.A!/01!41:1L8.B1!
6D! :1=8:! 3A1.>/-! /6!09C8.!43=0/2! D9:@::C1./!8.A!A1L1:65C1./!69/B6C12[! /0141! 32!8!
.11A!D64!D94/014!8?841.122V48323.=!8.A!B858B3/-!A1L1:65C1./!8C6.=!89/0643>12[!B3L3:!
26B31/-[!A1L1:65C1./!584/.142[!8.A!8B8A1C38P!G/!/01!3./46A9B/64-!:1L1:[!/032!B8.!<1!
A6.1!<-!923.=!1Z32>.=!6n142!D46C!251B38:321A!3.2>/9>6.2!\3.B:9A3.=!6.:3.1!D64C8/2]PQRO!
)84=1/1A! 3.VB69./4-! 546=48C2! B69:A! 8:26! <1! 64=8.321A! D64! 251B3@B! 8B/64! =46952! 3.!
#8C<6A38P!&./1=48>.=!29B0!_.6?:1A=1!3./6!#8C<6A38.!9.3L1423/-!1A9B8>6.!32!8:26!8!
2/41.=/0!6D!7;&!8.A!3/2!:6B8:!9.3L1423/-!584/.142P!

!
!

QRM!e9C8.!73=0/2!#69.B3:[!"51B38:!785564/194!6.!8A1^98/1!06923.=!82!8!B6C56.1./!6D!/01!43=0/!/6!8.!
8A1^98/1!2/8.A84A!6D!:3L3.=[!*'!+6BP!Gke7#kRkQU!\S!H1<4984-!MNNT]!8..1Z!Qc("11!D94/014!$e#e7!#8C<6A38!
\MNMM]!g"/9A-!6.!/01!e9C8.!73=0/2!"3/98>6.!6D!#6CC9.3>12!I3L3.=!3.!7121`:1C1./!"3/12!3.!#8C<6A38!8.A!
+48u!7121`:1C1./!(93A1:3.12aP!j0`52WkkB8C<6A38P60B04P64=k23/12kA1D89:/k@:12k41564/k6/014V
41564/k7121`:1C1./ÅMN41564/ÇJ.ÅMNH&'GIP5ADl!
QRO!"11!D64!3.2/8.B1!/01!3./1.23L1!B694212!6DD141A!<-!/01!&.2/3/9/1!6.!"/8/1:122.122!8.A!&.B:9236.!8.A!/01!%1/14!
bBb9::3.!#1./41!6.!"/8/1:122.122P!



!

!
!

RU!

MC*<-$-E+-;*&-0%/&E-0*
*
8%-%&05!
!
&.2>/9/1!6.!"/8/1:122.122!8.A!&.B:9236.!\MNQT]!844(81"*&(5&/&$4$66-$669(\L/&(X$#$4"M0$-&(8+&"%6(
D$$)(&"(h-";W!0`52Wkk???P3.2>/9/123P64=k412694B12k/032V<66_:1/V3./46A9B12VA1L1:65C1./V8B/642V
/6V2/8/1:122.122!
!
&.2>/9/1!6.!"/8/1:122.122!8.A!&.B:9236.!\MNQU]!844(81"*&(&L$(5XK69(\L/&(5&/&$4$66-$66(8+&"%6(D$$)(
&"(h-";W!0`5Wkk???P3.2>/9/123P64=k+1L1:65C1./VD64V2/8/1:122.122V8B/642P5AD!
!
$e#e7!\MNNR]!V*0/-(>,3L&6(/-)(!"#$%&'(>$)*+&,"-9(8(+"-+$M&*/4(J%/0$;"%RW!
0//52Wkk???P60B04P64=k23/12kA1D89:/kD3:12k+6B9C1./2k%9<:3B8/36.2k%6L14/-71A9B/36.1.P5AD!!
!
$e#e7!\MNNXa(!%,-+,M4$6(/-)(K*,)$4,-$6(J"%(/(V*0/-(>,3L&6(8MM%"/+L(&"(!"#$%&'(>$)*+&,"-(5&%/&$3,$69(
0//52Wkk???P60B04P64=k23/12kA1D89:/kD3:12k+6B9C1./2k%9<:3B8/36.2k%6L14/-"/48/1=3121.P5AD!
(
$e#e7!\MNNX]!:L$(>,3L&6("J(D"-H+,CP$-6W!!
0//52Wkk???P60B04P64=k23/12kA1D89:/kD3:12k+6B9C1./2k%9<:3B8/36.2k.6.B3/3c1.21.P5AD!
*
*'!(93A3.=!%43.B35:12!6.!JZ/41C1!%6L14/-!8.A!e9C8.!73=0/2!841!8L83:8<:1!0141!\3.!J.=:320]W!
0`52Wkk???P60B04P64=k23/12kA1D89:/k@:12k+6B9C1./2k%9<:3B8>6.2k$e#e7ÇJZ/41C1%6L14/-8.Ae9C
8.73=0/2ÇJ'P5AD*
*
*'!(93A3.=!%43.B35:12!6.!JZ/41C1!%6L14/-!8.A!e9C8.!73=0/2!841!8L83:8<:1!0141!\3.!E0C14]W!
0`52Wkk???P60B04P64=k23/12kA1D89:/k@:12kA6B9C1./2k322912k56L14/-k*'(%VE0C14V8.AVJ.=:320P5AD*
*
*'!"51B38:!785564/194!6.!JZ/41C1!%6L14/-!8.A!e9C8.!73=0/2W!
0`52Wkk???P60B04P64=k1.k251B38:V546B1A9412k24V56L14/-!
*
*'e#7[!"/8/1:122.122!A6B9C1./2!6.!71D?64:AW!0`52Wkk???P41D?64:AP64=k2/8/1:122.122P0/C:!
*
*'e#7[!3F1:6.=!B8C583=.!/6!1.A!2/8/1:122.122W!0`52Wkk???P9.0B4P64=k3<1:6.=k!
*
*'J"#G%[!#3L3:!41=32/48>6.!8.A!L3/8:!2/8>2>B2!3.!G238!8.A!/01!%8B3@BW!0`52Wkk=1>./0153B/941P64=!
*
*'!"/8/32/3B8:!#6CC32236.[!JZ514/!(4695!6.!71D9=11[!&+%!8.A!"/8/1:122.122!"/8/32/3B2!\MNMO]!
g&./14.8/36.8:!71B6CC1.A8/36.2!6.!"/8/1:122.122!"/8/32/3B2!\&7$""]a!
0//52Wkk1=4322/8/2P64=k41B6CC1.A8/36.2k3./14.8/36.8:V41B6CC1.A8/36.2V6.V2/8/1:122.122V2/8/32/3B2V
34622k!
*
;64:A!F8._[!&A1.>@B8>6.!D64!+1L1:65C1./!\&+R+]W!0`52Wkk3ARAP?64:A<8._P64=!
*
*
?981%;'9*
*
G.A1421.[!e1..-!\MNQY]!gb9:>A3C1.236.8:!%6L14/-!G.8:-232!#8C<6A38a[!H3.8:!41564/!D64!"3A8W!
0`52WkkBA.P23A8P21k855k95:68A2kMNMNkQMkNQNYSURQkB8C<6A38VC9:>A3C1.236.8:V56L14/-V
8.8:-232P5AD!
!



!

!
!

RY!

G.=!#08.43/0[!"694.!F9/C86!8.A!i9A3/0!E9.c1!\MNQR]!gI3C<6!6.!J84/0W!G.!&.L12>=8>L1!71564/!6.!/01!
#9441./!I3L3.=!#6.A3>6.2!8.A!I1=8:!"/8/92!6D!J/0.3B!K31/.8C121!3.!#8C<6A38a!\b3.643/-!73=0/2!
$4=8.3c8>6.]W!0`5Wkk???P2/65/64/941V
L.P64=k95:68A2kMkSkYkMkMSYMOYRTkC3462Ç2/8/1:122ÇL31/.8C121Ç41564/ÇMNQRP5AD!
!
G238.!+1L1:65C1./!F8._!\MNNT]!2$3/4(=)$-C&'(J"%(,-+4*6,#$(X$#$4"M0$-&9!
0`52Wkk???P8A<P64=k59<:3B8>6.2k:1=8:V3A1.>/-V3.B:923L1VA1L1:65C1./!
!
i63./! "9<C32236.! /6! /01!e9C8.!73=0/2! #69.B3:[! *.3L1428:! %1436A3B! 71L31?!#8C<6A38[! RX/0! "12236.[!
H694/0!#-B:1[!QQ!$B/6<14!MNMOW!
0//52Wkk=1/3./0153B/941P64=k412694B1kd63./V29<C32236.V09C8.V43=0/2VB69.B3:V9.3L1428:V51436A3BV
41L31?VRX/0V212236.VD694/0VB-B:1!
!
'=9-1.[!I-C8!8.A!#0432/650!"514D1:A/!\MNQM]!O"/&(\,&L"*&(8-+L"%69(8(>$M"%&("-(&L$(2$3/4(5&/&*6("J(
A&L-,+(Q,$&-/0$6$(<,-"%,&'(!"M*4/&,"-6(,-(./01"),/(*-)$%(X"0$6&,+(/-)(=-&$%-/&,"-/4(2/;6(
K"#$%-,-3(D/&,"-/4,&'(/-)(5&/&$4$66-$66!\i1293/!71D9=11!"14L3B1]W!
0//52Wkkd42B8C<6A38P64=k8<68/Ç?3/069/Ç8.B0642P0/C:!
!
"514D1:A/[!#0432/650!\MNMQ]!gI1=8:!&A1.>/-!8.A!b3.643/-!"/8/1:122.122!3.!#8C<6A38aW!
0`52Wkk2/8/1:122.1228.AB3>c1.203541L31?PB6Ck3.A1ZP505kd694.8:k84>B:1kL31?kMXT!
!
;6C1.!%18B1!b8_142!\MNMM]!</R,-3(&L$(5M/+$9(Q",+$6(J%"0(&L$(3,%46("J(./01"),/-(0,-"%,&'(
+"00*-,C$69!
0`52Wkk?5CB8C<6A38P64=k?5VB6./1./k95:68A2kMNMMkNRkC8_3.=/01258B1P5AD!
!
;6C1.!%18B1!b8_142!\MNMM]!8(."00*-,&'(/&(/(.%"66%"/)6(\71564/[!MNMM]!
0//52Wkk?5CB8C<6A38P64=k?5VB6./1./k95:68A2kMNMMkNXk8VB6CC9.3/-8/8B4622468A2P5AD!
!
;64:A!F8._!\MNMM]!./01"),/(!"#$%&'(866$660$-&(9(:";/%)(/(<"%$(=-+4*6,#$(/-)(>$6,4,$-&(./01"),/W!
0`52Wkk41:31D?1<P3./k41564/kB8C<6A38kB8C<6A38V56L14/-V822122C1./V/6?84AVC641V3.B:923L1V8.AV
4123:31./VB8C<6A38!
!
!
=%5%$0-'!9#5.+.%7!C!7'&0'%4.%7!
!
E3.=A6C!6D!#8C<6A38W!#69.B3:!D64!"6B38:!+1L1:65C1./[!D/C"-/4(!"#$%&'(>$)*+C"-(5&%/&$3'(EFFGH
EFFI(\MNNM]W!0`52Wkk???P3CDP64=k1Z/14.8:k.5k5425kMNNMk_0CkNQkQMMNNMP5AD!((
(
E3.=A6C!6D!#8C<6A38[!D/&,"-/4(5&%/&$3,+(!4/-("J(=)$-&,J,+/&,"-(EFSZHEFET(\MNQX]W!
0//52Wkk=1/3./0153B/941P64=k412694B1kB8C<6A38V.8/36.8:V2/48/1=3BV5:8.V3A1./3D3B8/36.VMNQTVMNMX!!
(
76-8:!(6L14.C1./!6D!#8C<6A38[!D/C"-/4(5"+,/4(!%"&$+C"-(!"4,+'(7%/0$;"%R9(EFSTHEFEI(\MNQT]W!
0`52Wkk???P26B38:V546/1B>6.P64=k=3C3k=122k7122694B1%+HP8B>6.~3A�SSUQO!
(
76-8:!(6L14.C1./!6D!#8C<6A38!\MNMO]!g%1./8=6.8:!"/48/1=-!f!%0821!&!J"%(K%";&L?(A0M4"'0$-&?(
AN*,&'?(Am+,$-+'(/-)(5*6&/,-/1,4,&'9(O*,4),-3(&L$(7"*-)/C"-(:";/%)(>$/4,P,-3(&L$(./01"),/(Q,6,"-(
EFIFgW!0`52WkkCD83BP=6LP_0k@:12k95:68A2kQÉEQI;Rb#)EYkJ'ÅMN%J')G($'GIÅMN")7G)J(,ÅMNV
ÅMN%eG"JÅMN&P5AD!
!
!
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