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!"#$%&'()*(+($,-!
!
!
6*51.!$+7!895(391.,! :!$3!7((;)<!=5$.(8')! .9!3<!1';(5>*1951,!?$'5(+%(!@('5$+.!$+7!
A/*)*;;(!B(!C5$4$+.(5,!895!./(*5!*+>$)'$4)(!1';;95.D!
!
?$'5(+%(,!<9'5!E$53!E()%93(!.9!./(!?F6CG?$4,!$)9+=1*7(!<9'5!(+%9'5$=(3(+.1!$+7!
1%*(+.*8*%!1';(5>*1*9+!$.!$))!1.$=(1!98!3<!A/B!$7>(+.'5(!3$7(!$))!./(!7*88(5(+%(D!H/$+I!
<9'!895!<9'5!*+1*=/.1!9+!49./!?F6C!$+7!65(+%/!)*+='*1.*%1,!$+7!895!4'*)7*+=!$!5(1($5%/!
(+>*59+3(+.!*+!E/*%/!./(<!%9')7!4(!1.'7*(7!$+7!%93;$5(7D!2+7,!98!%9'51(,!:!E9+J.!
895=(.!./(!F$*+.G-*%9)$1!%/9%9)$.(1,!F;5*+=!9'.*+=1!.9!./(!*%(G%5($3!1/9;!$+7!./(!9+(!
K*.$7())(!5'+!L4'.!/(5(J1!.9!3$+<!395(MN!./$.!4$)$+%(7!*.!$))!9'.D!
!
H/$+I!<9',!A/*)*;;(,!895!(+%9'5$=*+=!3<!*+.(5(1.!*+!?F6C!7'5*+=!3<!@$1.(5O1!B(=5((,!
895!*+1*=/.8')!%9+>(51$.*9+1!$49'.!1(3*9.*%1!$+7!3(./979)9=*%$)!$7>*%(,!$1!E())!$1!895!
1.((5*+=!3(!4$%I!9+! .5$%I!E/(+!+(%(11$5<,! $))!E/*)(!I((;*+=!$+!9;(+!3*+7D!P9'5!
%$5(8')!5($7*+=!98!./(!3$+'1%5*;.!$+7!./9'=/.G;59>9I*+=!%933(+.1!/$>(!4((+!$!=5($.!
/();D!!
!
:+!$77*.*9+!.9!3<!1';(5>*1951,!:!$3!895.'+$.(!.9!/$>(!/$7!./(!='*7$+%(!98!Q$45*())(!
R97=(!$+7!?*(>(+!0$+7()$+9..(!$1!3(34(51!98!3<!1';(5>*1*9+!%933*..((D!!
!
Q$45*())(,!./$+I!<9'!895!<9'5!7(.$*)(7!$+7!=(+(59'1!8((74$%I!9+!3<!./(1*1!;59S(%.!$+7!
9+!./*1!3$+'1%5*;.D!:!.5')<!$;;5(%*$.(!./(!.*3(!<9'!/$>(!.$I(+!.9!(+=$=(!E*./!3(!$+7!
$+1E(5!3<!&'(1.*9+1!9>(5!./(!;$1.!<($51D!P9'5!1.*3')$.*+=!$+7!./9'=/.8')!1'==(1.*9+1!
/$>(!(+5*%/(7!3<!5(8)(%.*9+1!$+7!/();(7!3(!%9+1*7(5!./(!4*==(5!;*%.'5(D!!
!
?*(>(+,!./$+I!<9'!895!<9'5!.*3(!$+7!*+1*=/.1!$.!>$5*9'1!1.$=(1!98!./*1!5(1($5%/!;59S(%.D!
:J3! >(5<! =5$.(8')! 895! ./(! %/$+%(! .9! 7*1%'11! ?F6C! $+7! C()=*$+! 65(+%/! E*./! <9'5!
1.'7(+.1D! @<! *+.(5$%.*9+1! E*./! <9'! $+7! E*./! ./(3! /$>(! 1;$5I(7! 1(>(5$)! 98! ./(!
5(8)(%.*9+1!9+!>*(E;9*+.!(T;5(11*9+!$+7!*.1!3').*397$)!8$%(.1!*+!./*1!3$+'1%5*;.D!!
!
2!1;(%*$)!./$+I1!.9!B$U!F$'+7(51!895!$=5((*+=!.9!1(5>(!$1!$!S'5<!3(34(5!895!./(!./(1*1!
(>$)'$.*9+!$+7!7(8(+1(D!B*1%'11*9+1!E*./!<9'!7'5*+=!3<!A/B!/$>(!;59>*7(7!$!)9.!98!
8997! 895! ./9'=/.,! $+7! :J3! =5$.(8')! 895! ./(! .*3(! <9'J>(! *+>(1.(7! *+! 5($7*+=! $+7!
%933(+.*+=!9+!3<!./(1*1D!
!
695!/();8')!1'==(1.*9+1!$+7!1';;95.!E*./!1.$.*1.*%$)!$+$)<1(1,!:!E$+.!.9!./$+I!@$5*(G
2+=(!V(3*%/(,!C(+S$3*+!2+*4)(,!Q$45*())(!R97=(,!B$+*())(!C$5./,!$+7!./(!1.$.*1.*%$)!
$7>*195<!.($3!$.!./(!W+*>(51*.<!98!#<>X1I<)XD!
!
:!E$1!$)19!895.'+$.(!.9!3((.!9./(51!$)9+=!./(!E$<!E/91(!$7>*%(!$+7!%/((58')!%93;$+<!
3$7(!%9+8(5(+%(1!$+7!5(1($5%/!>*1*.1!(>(+!395(!(+S9<$4)(Y!C5*..$+<!25+9)7,!?*+71$<!
6(55$5$,!H95*))!V*+=1Z,!$+7!A(5+())(!?95(..(,!./$+I!<9'D!
!
H/*1! ./(1*1!E9')7!+9.!(T*1.!E*./9'.! ./(! *+>9)>(3(+.!98! ./(!%95;'1! *+8953$+.1!E/9!
$))9E(7!./(*5!*+.(5$%.*9+1!.9!4(!8*)3(7!$+7!1.'7*(7![!:!$3!7((;)<!*+7(4.(7!.9!./(3D!
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@<!=5$.*.'7(!(T.(+71!.9!./91(!E/9!/();(7!%9))(%.,!$++9.$.(,!$+7!.5$+1%5*4(!./(!?F6C!
$+7! 6V2A\! %95;95$Y! 2)<119+! ?(;('.,!2++$! H$>*(5,!2'5\)*(! F*+.(,!K$59)*+(!
]*+(.,!K/5*1.9;/(! B(! K)(5%I,!K)$5$! ?934$5.,!6$.*3$! @9'4$<(7,!Q$'./*(5!
V$(1,!!R$75*(+!K9'1*+,! !F*4<))(! 69+U\,! F'1$+$! F^+%/(UD! F;(%*$)! ./$+I1! $)19! =9! .9!
F*4<))(! 69+U\! $+7! 2)<119+! ?(;('.! 895! ;$.*(+.)<! %/(%I*+=! ;$5.! 98! ./(! $++9.$.*9+1!
%$55*(7!9'.!895!./*1!1.'7<D!!
!
:!$)19!=5$.(8'))<!$%I+9E)(7=(!./(!6DVDFDG6-VF!$+7!./(!F98*+$C9_)!6'+7!895!8'+7*+=!
./*1!5(1($5%/!;59S(%.!$+7!3<!5(1($5%/!1.$<!$.!./(!W+*>(51*.<!98!#<>X1I<)XD!
!
C(<9+7! $%$7(3*%! 1';;95.,! :J>(! /$7! ./(! ;5*>*)(=(! 98! 3($+*+=8')! (T%/$+=(1! $+7!
';)*8.*+=!85*(+71/*;1!./$.!3$7(!./(1(!8*>(!<($51!49./!395(!*+.(5(1.*+=!$+7!8'+D!2.!./(!
W+*>(51*.<! 98!-$3'5,! :J))! $)E$<1! %/(5*1/! ./(! L98.(+! )(11G./$+G1(5*9'1N! )'+%/(1! $+7!
%988((!45($I1!E*./!2)*%(!R(<)(+1,!2)<119+!?(;('.,!C5'+9!F9++(3$+1,!K)$5$!?934$5.,!
65$+`9*1Ga$>*(5!F.'44(,!R$75*(+!K9'1*+,! #\5b3(!6*+I,!?$'5(+%(!Q$=+9+,!-*%9)$1!
R$+&'(.,! F*4<))(! 69+U\,! $+7! Fc)>*$! Q$4$55dG?d;(UD! P9'5! %93;$+<! 3$7(! 3<!
%933'.(!.9!-$3'5!193(./*+=!.9!)99I!895E$57!.9D!
!
695!;$5.!98!3<!A/B,!:!$)19!89'+7!$!1(%9+7!/93(!$.!./(!W+*>(51*.<!98!#<>X1I<)X,!E/(5(!
:!E$1!3(.!E*./!E$53./!*+!./(!3*71.!98!./(!L98.(+!859U(+N!6*++*1/!)$I()$+7D!H9!2++$!
A'';;9+(+,! 2+..*! ]59+&>*1.,! B95*1! R(5+^+7(U,! R(++X! F<5SX)X,! #$5II9! ](5$+(+,!
#'/$+$! F$)9+(+,! @$5S9G?(($! 2)$;'5$+(+,! @*))$! A*.IX+(+,! @*+..'! ?$*+(,! -995$!
R9885(+,!H933*!#$+.'+(+!L.9!E/93!:!$3!(1;(%*$))<!=5$.(8')!895!$))9E*+=!3(!./(!.*3(!
:! +((7(7! .9! 8*+*1/! ./*1! 3$+'1%5*;.N,! 0((5$! e'1',! $+7! 0*5;*! F*;*)X,! ./$+I! <9'! 895!
.($%/*+=!3(!19!3'%/!$+7!895!3$I*+=!3(!8(()!E()%93(D!!
!
f>(5!./(!;$1.!8*>(!<($51,!:J>(!4((+!)'%I<!.9!4(!1'559'+7(7!4<!;(9;)(!E/9!3$<!+9.!
5($)*1(!S'1.!/9E!3'%/!./(*5!1';;95.!/$1!3($+.!.9!3(D!@<!/($5.8().!./$+I1!.9!K\)*+(,!
K/$54(),! K95+()*',! 6()*%*.<,! #$5II9,! ?*)<,! ?*1(,! @9))<,! @'1.$8$,! -*%9)$1,! -95$,!
F*39+(,!$+7!0*9)$*+(D!P9'5!I*+7!E9571,!13*)(1,!$+7!$))!./(!)$'=/1!E(J>(!1/$5(7!/$>(!
3$7(!895!*55(;)$%($4)(!3(395*(1D!:!)99I!895E$57!.9!3$+<!395(!*+!./(!8'.'5(D!
!
?$1.)<,!.9!3<!8$3*)<Y!@$3<,!SJ$*!(+8*+!8*+*!g39+!)*>5(hM!H'!3J$1!$;;5*1!i!j.5(!%'5*('T!
(.!$34*.*('T,!3(5%*!;9'5!.9'.!)(!.(3;1!(.!)(!19*+!&'(!.'!+9'1!$1!79++\1D!@$3$+,!3(5%*!
7(!.9+!19'.*(+D!@9+!*+.\5j.!;9'5!)(1!)$+='(1!(1.!+\!7(!.9+!(+>*59++(3(+.!3').*)*+='(D!
0$+(11$,!.(1!$..(+.*9+1!(.!.(1!(+%9'5$=(3(+.1!(+>()9;;(+.!(.!*+1;*5(+.!%())(1!(.!%('T!
&'*!.J(+.9'5(+.,!3(5%*!7(!.$!4*(+>(*))$+%(!%9+1.$+.(D!2345(,!3(5%*!7(!5$;;()(5!i!.9+!
9+%)(!7J9'>5*5!=5$+7!)(1!<('T!(.!)$!.j.(!;9'5!1J\3(5>(*))(5!7(1!;(.*.(1!%/91(1D!!
!
!
#<>X1I<)X,!F(;.(34(5!klkm!
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!
H/*1!7*11(5.$.*9+!%93;$5(1!%9+1.5'%.(7!$%.*9+,!98.(+!%$))(7!n;(519+$)!.5$+18(5J!*+!./(!
65(+%/G1;($I*+=!1%*(+.*8*%!)*.(5$.'5(,!*+!65(+%/!C()=*$+!F*=+!?$+='$=(!L?F6CN!$+7!
*+! C()=*$+! 65(+%/D! ?9+=! $%I+9E)(7=(7! $1! $! I(<! %93;9+(+.! *+! 1*=+(7! )$+='$=(1,!
%9+1.5'%.(7! $%.*9+! /$1! 98.(+! 4((+! 7(1%5*4(7! $1! $! ;(5*;/(5$)! 1.5$.(=<! *+! 1;9I(+!
)$+='$=(1D!V(%(+.!1.'7*(1!/$>(!89%'1(7!9+!./(!(3;*5*%$)!1.'7<!98!1*=+(7!$+7!1;9I(+!
)$+='$=(1! *+!$!%93;$5$.*>(!1(3*9.*%!$;;59$%/D!H/*1!7*11(5.$.*9+!%9+.5*4'.(1! .9! ./*1!
(+7($>9'5!4<!'1*+=! ./(!?F6C!$+7!6V2A\!%95;95$,! .E9!7*5(%.)<!%93;$5$4)(!>*7(9!
7$.$1(.1! 98! 1(3*G1.5'%.'5(7! 7<$7*%! *+.(5$%.*9+1! *+! ?F6C! $+7! C()=*$+! 65(+%/D!
K9+1.5'%.(7! $%.*9+! *1! 1.'7*(7! *+! ./(1(! %95;95$! E*./*+! $! %9+>(51$.*9+$)! .$1I! 9+!
)$+='$=(!$..*.'7(1!$+7!$!+$55$.*>(!.$1I!;(58953(7!4<!.(+!3(34(51!98!($%/!)$+='$=(!
%933'+*.<D! H/5((! $1;(%.1! 98! ./(! ;/(+93(+9+! $5(! 1<1.(3$.*%$))<! $++9.$.(7! $+7!
%93;$5(7Y! ./(! 85(&'(+%<! 98! '1(! 98! %9+1.5'%.(7! $%.*9+,! ./(! %9+.5*4'.*9+! $+7!
%9957*+$.*9+!98!7*88(5(+.!497*)<!$5.*%')$.951!$+7o95!98!>9*%(,!$+7!./(!7*1.5*4'.*9+!98!
7*88(5(+.! 7(=5((1! 98! %9+1.5'%.(7! $%.*9+D! H$I(+! .9=(./(5,! ./(1(! 3($1'5(1! ;59>*7(!
%93;)(3(+.$5<!*+7*%(1!98!1*3*)*.'7(1!$+7!7*88(5(+%(1!*+!./(!8'+%.*9+1!$+7!89531!98!
%9+1.5'%.(7!$%.*9+!*+!./(!7*1%9'51(!98!49./!1.'7*(7!%933'+*.*(1D!H/(!941(5>(7!5(1').1!
$5(!*+.(5;5(.(7!4<!3($+1!98!$!459$7!1(.!98!%$'1$)!3(%/$+*131,!+9.$4)<!$;;($)*+=!.9!
(T;)$+$.*9+1!98!$5.*%')$.95<,!19%*$)G*+.(5$%.*9+$),!$+7!7*$%/59+*%!+$.'5(D!!
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23-4+3!
!
!
K(..(! ./p1(! %93;$5(! )(1! ;5$.*&'(1! 7J$%.*9+! %9+1.5'*.(,! 19'>(+.! $;;()\(1! g.5$+18(5.1!
;(519++()1h! 7$+1! )$! )*..\5$.'5(! 1%*(+.*8*&'(! 85$+%9;/9+(,! (+! ?$+='(! 7(1! F*=+(1! 7(!
C()=*&'(!85$+%9;/9+(!L?F6CN!(.!(+!85$+`$*1!7(!C()=*&'(D!V(%9++'(!7(;'*1!)9+=.(3;1!
%933(! '+(! %93;91$+.(! (11(+.*())(! 7(1! )$+='(1! 7(1! 1*=+(1,! )J$%.*9+! %9+1.5'*.(! $!
19'>(+.!\.\!7\%5*.(!%933(!'+(!1.5$.\=*(!;\5*;/\5*&'(!(+!)$+='(1!>9%$)(1D!B(;'*1!;(',!
;)'1*('51!.5$>$'T!9+.!;95.\!1'5!)O\.'7(!(3;*5*&'(!7(1!)$+='(1!1*=+\(1!(.!>9%$)(1!7$+1!
'+(! $;;59%/(! 1\3*9.*&'(! %93;$5$.*>(D! K(..(! ./p1(! 1O*+1%5*.! 7$+1! )(! 3j3(! \)$+! (+!
'.*)*1$+.!)(1!K95;'1!?F6C!(.!6V2A\,!7('T!4$1(1!7(!79++\(1!7*5(%.(3(+.!%93;$5$4)(1!
7(! >*7\91! 7J*+.(5$%.*9+1! 7<$7*&'(1! 1(3*G7*5*=\(1! (+! ?F6C! (.! (+! 85$+`$*1! 4()=(D!
?J$%.*9+!%9+1.5'*.(!(1.!\.'7*\(!7$+1!%(1!%95;'1!i!.5$>(51!'+(!.q%/(!7(!%9+>(51$.*9+!1'5!
)(1!$..*.'7(1!)$+=$=*p5(1!(.!'+(!.q%/(!7(!+$55$.*9+!(88(%.'\(1!;$5!7*T!)9%'.('51!7$+1!
%/$%'+(! 7(! %(1! %933'+$'.\1! )*+='*1.*&'(1D! H59*1! $1;(%.1! 7'! ;/\+93p+(! 19+.!
1<1.\3$.*&'(3(+.! $++9.\1! (.! %93;$5\1Y! )$! 85\&'(+%(! 7J'.*)*1$.*9+! 7(! )J$%.*9+!
%9+1.5'*.(,!)$!%9+.5*4'.*9+!(.!)J95%/(1.5$.*9+!7(!7*88\5(+.1!$5.*%')$.('51!%95;95()1!(.o9'!
7(!)$!>9*T,!(.!)$!7*1.5*4'.*9+!7(!7*88\5(+.1!7(=5\1!7J$%.*9+!%9+1.5'*.(D!r+1(34)(,!%(1!
3(1'5(1! 89'5+*11(+.! 7(1! *+7*%(1! %93;)\3(+.$*5(1! 7(1! 1*3*)*.'7(1! (.! 7*88\5(+%(1!
89+%.*9+())(1! (.! 8953())(1! 7(! )J$%.*9+! %9+1.5'*.(! 7$+1! )(! 7*1%9'51! 7(1! 7('T!
%933'+$'.\1! \.'7*\(1D! ?(1! 5\1').$.1! 941(5>\1! 19+.! *+.(5;5\.\1! ;$5! )(! 4*$*1! 7J'+!
(+1(34)(!7(!7*>(51!3\%$+*13(1!%$'1$'T,!8$*1$+.!+9.$33(+.!$;;()!i!7(1!(T;)*%$.*9+1!
7J9575(!$5.*%')$.9*5(,!19%*9G*+.(5$%.*9++()!(.!7*$%/59+*&'(D!
!
!

! !
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"#$%&!'(!)'*+&*+,!
!
!"#$%&'()*(+($,-.//////////////////////////////////////////////////////////////////////////////////////////////////////////////.000!
!1-,2!",./////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////.3!
24-5+4./////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////.30!
'0-,.%6.!"2%$7+-.!$).!112(30!,0%$-.//////////////////////////////////////////////////////////////////////////.88!
'0-,.%6.60*52(-.////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////.89!
'0-,.%6.,!1'(-.//////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////.8:!
8/! 0$,2%)5"0$*.!$).0''5-,2!,0$*."%$-,25",().!",0%$.//////////////////////////////.8;!
9/! "%+<!20$*.-0*$().!$).-<%#($.'!$*5!*(-=.!.-#(,">.%6.<!-,.!$).
"522($,.)7$!+0"-.///////////////////////////////////////////////////////////////////////////////////////////////////////////////////.9?!

!"#! $!"#"$%&'()*#&+'$%*'%"$%&,"-.!/"#0%&'&#.!1"$)+)%"2'+&$)#.&"""""""""""""""""""""""""""""""&!'!
!"!! (3.&2)14'!'("+"#0&"//*.&"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&!#!
!")! *"%$.,&+'$%*'%.&+"$%*"/#"2/&'$,&#3.&2)14'!"/)$&5"#3&/4)6.$&+'$%*'%./&""""""""""&!!!

!"#"$! !"#$%&'()*+,+-+*.$/+#01$2+34#5$-)436)3#7$)8#$9-+:#$7(&:#4;$-)436)3#7$<<<<<<<<<<<<<<<<<<<<<<$=>!
!"#"!! 2+34#5$-)436)3#$5+??#8#4*+)-$@+#01$2+34#5$-)436)3#7$#A"+,+*$(8&(#8*+#7$4&*$?&645$+4$
7(&:#4$-)436)3#7$9+<#<B$7(##C";$<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<$=D!
!"#"#! E+??#8#4*$*&$0")*F$G8&)5#4+43$*"#$C&4C#(*$&?$97(&:#4;$-)436)3#$*&$+4C-65#$3#7*68#$<<<$=H!
!"#"%! G8&)5#4+43$*"#$C&4C#(*$&?$97+34#5;$-)436)3#$*&$+4C-65#$3#7*68#$<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<$=I!
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!"#$%&'(&%)*+$,&-"+*."*$%&
&
2F?Y!23(5*%$+!F*=+!?$+='$=(!
2'1)$+Y!2'1.5$)*$+!F*=+!?$+='$=(!
C:F:-BfY!:+79+(1*$+!F*=+!?$+='$=(!
CF?Y!C5*.*1/!F*=+!?$+='$=(!
BQFY!Q(53$+!F*=+!?$+='$=(!
BHFY!B$+*1/!F*=+!?$+='$=(!
6*+F?Y!6*++*1/!F*=+!?$+='$=(!
:F?Y!:5*1/!F*=+!?$+='$=(!
:F-Y!-*%$5$='$+!F*=+!?$+='$=(!
?*45$1Y!C5$U*)*$+!F*=+!?$+='$=(!
?:FY!:.$)*$+!F*=+!?$+='$=(!
?FKY!K$.$)$+!F*=+!?$+='$=(!
?F6Y!65(+%/!F*=+!?$+='$=(!
?F6CY!65(+%/!C()=*$+!F*=+!?$+='$=(!
?F@Y!@(T*%$+!F*=+!?$+='$=(!
?FsY!s'(4(%!F*=+!?$+='$=(!
-HFY!-95E(=*$+!F*=+!?$+='$=(!
VF?Y!V'11*$+!F*=+!?$+='$=(!
F2F?Y!F9'./!285*%$+!F*=+!?$+='$=(!
FHFY!FE(7*1/!F*=+!?$+='$=(!
0QHY!6)(3*1/!F*=+!?$+='$=(!
!
!
/001$2)"3)'+%&)+&4"0-$%&"+,&5)*.1$%&
!
K2Y!K9+1.5'%.(7!$%.*9+!
KBY!K9+1.5'%.(7!7*$)9='(!
AHY!A9*+.*+=!$%.*9+!
BFY!B(;*%.*+=!1*=+!
!

! !
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1(>(5$)! (T$3;)(1! 98! %9+1.5'%.(7! $%.*9+! $5(! ;59>*7(7! /(5(,! $1! $+! *+.597'%.95<!
*))'1.5$.*9+D!!
!

!
6*='5(!tD!K?F6C!Fluv!Htk!LllYlmYllYlk![!llYlmYlwYxvuN!
H/(!E93$+!5'+1!$+7!%$.%/(1!./(!1/((.!98!;$;(5,!5()*(>(7D!

!

&
6*='5(!kD!K6V2A\!?ltv!Htk!LllYllYklYlym![!llYllYktYzxtN!

!"#$#%#&'(#)(&'(#*%+(#%&,,-#.&-#%#"/%-0#*(#1%02-0#%&#20%3%-"#.&-#.&-#45&02#%106,#&'#
1%1-(07&

H/(5(J1!$)19!$!<9'+=!E93$+!E/9!1((31!.9!4(!=9*+=!.9!E95I!E/9!E/9J1!5'++*+=!
$8.(5!$!1/((.!98!;$;(5D!

!
6*='5(!t!$+7!6*='5(!k!$5(! 5(1;(%.*>()<! 5(.5*(>(7! 8593! ./(!?F6C!$+7! ./(!6V2A\!
%95;95$! L?(;('.! (.! $)D,! klkm{!@('5$+.,! kltuND!C9./! (T$3;)(1! %$;.'5(!'..(5$+%(1!
;597'%(7!7'5*+=!H$1I!tk,!$!+$55$.*>(!5(.())*+=!.$1I!'1(7!895!./(!%9))(%.*9+!98!./(!
?F6C!$+7!6V2A\!%95;95$D!:+!./*1!.$1I,!*+8953$+.1!E(5(!$1I(7!.9!E$.%/!$+!$+*3$.(7!
8*)3!$+7!.9!5(.())!./(!1.95<!E/*%/!./(<!/$7!E$.%/(7!.9!$!%9+>(51$.*9+$)!;$5.+(5D!:+!
./(!;$5.!98! ./(!5(.())*+=1!7*1;)$<(7!/(5(,!49./! *+8953$+.1!7(1%5*4(!/9E!$!E93$+!
5'+1!$8.(5!$!1/((.!98!;$;(5!./$.!1/(!/()7!*+!/(5!/$+71!$+7!./$.!E$1!4)9E+!$E$<!4<!
./(! E*+7D! :+! $77*.*9+! .9! '1*+=! *.(31! *+! ./(*5! +$55$.*9+1! ./$.! E9')7! 4(! 89'+7! *+!
7*%.*9+$5*(1!98!65(+%/!$+7!?F6C![!1'%/!$1!./(!65(+%/!E9571!n7$3(J!LnE93$+JN!$+7!



NZ!
! !

n%9'5.J!Ln5'+1JN!95!./(!?F6C!)(T*%$)*1(7!1*=+1!n!"#$%J!$+7!n&'%J,!49./!$)19!5()<!
9+! $+9./(5! %933'+*%$.*>(! 1.5$.(=<D! :+7((7,! ./(<! '1(! ./(*5! 497*(1! .9! 1/9E! ./(!
E93$+J1!$%.*9+!98!%$.%/*+=!./(!1/((.!98!;$;(5D!:+!./(!1.5(.%/!98!7*1%9'51(!./$.!1;$+1!
./(!)$1.!./5((!1.*))1!L8593!n&'%J!.9!n($Y)"*+,%-JN,!./(!?F6C!1*=+(5!*+!6*='5(!t!79(1!
19!4<!)($+*+=!/(5!497<!895E$571!$+7!5(95*(+.*+=!*.!.9!./(!)(8.,!$79;.*+=!./(!E93$+J1!
8$%*$)!(T;5(11*9+1!98!(8895.!L7'5*+=!n&'%JN!$+7!5()*(8!L7'5*+=!n($Y!"#$%G($.()/0G
0)//.G"1G2$2/&J3 $+73 n($Y)"*+,%-JND! H/(! 1*=+(5J1! $531! $5(! $)19! 1'41(&'(+.)<!
(T.(+7(7!$+7!459'=/.!4$%I!%)91(5!.9!/(5!497<!$1!9+(!E9')7!.9!=5$1;!895!$+7!/9)7!
193(./*+=D!H/(1(! $%.*9+1!9>(5)$;! .9! $! )$5=(! (T.(+.!E*./! ./91(!;(58953(7!4<! ./(!
65(+%/!1;($I(5!*+!6*='5(!kD!e/*)(!'..(5*+=!n.&-#45&02#%106,#&'(#8(&-""(#*(#1%1-(0J!
LnE/9J1!5'++*+=!$8.(5!$!1/((.!98!;$;(5JN,! ./(!1;($I(5!5(95*(+.1!/*1!/($7!$+7!=$U(!
7*5(%.*9+!.9!./(!5*=/.,!)($+1!/*1!/($7!4$%IE$571,!(T.(+71!/*1!$531,!$+7!39>(1!/*1!
/$+71D!:+!./(1(!(T$3;)(1,!5$./(5!./$+!9+)<!75$E*+=!9+!)(T*%$)!*.(31!$+7!1<+.$T!.9!
5(8(5!.9!./(!5(.9)7!(>(+.,!49./!*+8953$+.1!;59>*7(!./(*5!$775(11((!E*./!$!+($5!8*51.G
/$+7!(T;(5*(+%(!98!1((*+=!./(!(>(+.!$1!*.!'+89)71D!H/*1!'1(!98!./(!497<!*1!E/$.!E*))!
4(!%$))(7!n%9+1.5'%.(7!$%.*9+J!*+!./*1!./(1*1D!?(.!'1!.'5+!.9!.E9!$77*.*9+$)!(T$3;)(1D!
!
H/(!'..(5$+%(1!*))'1.5$.(7!*+!6*='5(!w!$+7!6*='5(!m!%$;.'5(!1.5(.%/(1!98!7*1%9'51(!
8*)3(7!7'5*+=!./(!%9))(%.*9+!98!H$1I!lu!98!./(!?F6C!$+7!6V2A\!%95;95$D!:+!./*1!
.$1I,! $! 397(5$.95! ='*7*+=! ./(! 7<$71! 98! *+8953$+.1! ./59'=/! ./(*5! (T%/$+=(1!
;593;.(7! ./(3! .9! 7*1%'11! E/$.! ./(<! 4()*(>(! %9+1.*.'.(1! n=997! ?F6CJ! 95! n=997!
65(+%/JD! 21! ;$5.! 98! ./*1! .$1I,! *+8953$+.1! 98! 49./! %95;95$! 7*1%'11(7! )$+='$=(!
$..*.'7(1!$+7,!193(.*3(1,!5(.9)7!;$1.!%9+>(51$.*9+1D!:+!6*='5(!w,!./(!?F6C!1*=+(5!
5()$.(1! ./$.! 1/(! 98.(+! E$+.(7! .9! 89))9E! /(5! ()7(5! 1*1.(5! E/(+(>(5! 1/(! E(+.! 9'.!
4(%$'1(!./$.!E9')7!4(!$+!9%%$1*9+!.9!3((.!$+7!%/$.!E*./!9./(5!<9'+=!7($8!;(9;)(D!
!

!
!

6*='5(!wD!K?F6C!Flwl!Hlu!LllYlzYmuYzwk![!llYlzYuzYvymN!
e/(+!3<!1*1.(5!E(+.!9'.,!:J7!%$))!/(5!$+7!4(=Y!nK$+!:!;)($1(!%93(!E*./!<9'|JD!!
!



NX!
! !

H/(!*+8953$+.!.())1!/(5!$775(11((!./$.,!';9+!5($)*1*+=!./$.!/(5!1*1.(5!E$1!=9*+=!9'.!
.9!3((.!85*(+71,!1/(!E9')7!98.(+!$1I!E/(./(5!1/(!%9')7!S9*+!L2*/$0/3!,.)ND!H/(!
1*=+(5!$)19!$79;.1!$+!*3;)95*+=!8$%*$)!(T;5(11*9+!L1;$++*+=!859332.Y2&"t3.93!,.)N!
$+7!)($+1!/(5!/($7!$+7!.9519!895E$571!LE/*)(!'..(5*+=!!,.)ND!H/(1(!497*)<!$%.*9+1!
%9+.5*4'.(! .9! ;95.5$<*+=! ./(! ;$1.! *+.(5$%.*9+! .9=(./(5! E*./! ./(! 5(;95.(7! 1*=+1!
n2*/$0/3!,.)JD!
!
:+!6*='5(!m,!./(!C()=*$+!65(+%/!1;($I(5!.$)I1!$49'.!$+!*+.(5$%.*9+!./$.!1/(!/$7!E*./!
$!65(+%/GK$+$7*$+!%9GE95I(5D!F/(!(T;)$*+1!./$.,!7'5*+=!./(*5!(T%/$+=(,!./(!C()=*$+!
5(=*9+$)*13!n-"#*0%49(J!Ln-2/,#0%-'-':#"52,JN!E$1!+9.!'+7(51.997!4<!/(5!%9))($='(Y!n-"#
*0%49(;<JD!H/(! *+8953$+.J1!$+1E(5! ./(+!%)$5*8*(1! ./(!3($+*+=!98! ./(!(T;5(11*9+Y!
n=># ?&-""%&+(# %"50,# @%# 3(&2# *-0(# A-"# 1"(&2# 206,# 206,# 8502/# ('# B(":-.&(J! Ln=>#
?&-""%&+(#,5#-2#+(%',#A-2/,#0%-'-':#"52,#%'*#"52,/#-'#B(":-&+JND!!
!

!
6*='5(!mD!K6V2A\!?lkl!Hlu!LllYlmYkyYzkl![!llYlmYwuYlytN!
C#A(&9#-"#*0%49(#(&9#4/(,2D/#E5'4#"F#)(#35-,#?&-""%&+(#.&-#2-.&(G#C#

H-'-'2(""-:-I"(J#A-"#*0%49(#;/7#C#A=>#?&-""%&+(#('#8%-2K#H@%#3(&2#*-0(J#A-"#
1"(&2#206,#206,#8502/#('#B(":-.&(/7#

G!n(53!*.J1!)$1/*+=!79E+!(53J!*.J1}J!F9!./(+!:!1((!Q'*))$'3(!8)*+%/Y!G!
L'+*+.())*=*4)(N!n*.J1!)$1/*+=!79E+|JD!G!nfI!Q'*))$'3(!19,!L*.!3($+1N!n*.J1!5$*+*+=!

)9.1!$+7!)9.1J!*+!C()=*'3JD!
!
e/*)(! '..(5*+=! n!# ,((# ?&-""%&+(J,! ./(! *+8953$+.! )($+1! /(5! .9519! .9! ./(! )(8.! $+7!
5(95*(+.1!/(5!/($7!$+7!=$U(!.9!./(!5*=/.!$1!./9'=/!)99I*+=!$.!/(5!%9GE95I(5D!-(T.,!
./(!*+8953$+.!1&'*+.1!/(5!(<(1,!8'559E1!/(5!(<(459E1,!$+7!;'))1!/(5!/($7!4$%IE$571!
$1!1/(!5(;95.1!./(!'..(5$+%(!n-2/,# "%,9-':#*5L';J,! ./(5(4<!%9+>(<*+=!./(!5(;95.(7!
'..(5(5J1! %9+8'1*9+D! 6*+$))<,! ./(! *+8953$+.! %934*+(1! ./(! )$1.! 1(&'(+%(! 98! ./(!
5(;95.(7!*+.(5$%.*9+![!n=>#?&-""%&+(#,5K#H-2#+(%',J#A-2/,#0%-'-':#"52,#%'*#"52,/#-'#
B(":-&+J![!E*./!$!5(95*(+.$.*9+!98!/(5!/($7!$+7!=$U(!.9!./(!5*=/.,!1(>(5$)!/($7!+971,!
$+7!./(!59.$.*9+!98!/(5!895($531!.9!.'5+!/(5!/$+71!';E$571D!H9=(./(5,!./(1(!497<!
39>(3(+.1!;59>*7(!./(!$775(11((!E*./!$!=)*3;1(!98!./(!5(;95.(7!1;($I(5J1!7*7$%.*%!
$..*.'7(D!21! *+! ./(! ;5*95! (T$3;)(,! ./(!C()=*$+!65(+%/! 1;($I(5J1! ;95.5$<$)! 98! ./(!
*+.(5$%.*9+! *1! 3$7(! ';! 98! 3'%/! 395(! ./$+! ./(! E9571! ./$.! E(5(! '..(5(7D! ! H/(!
*+8953$+.1J! 497*)<! $%.*9+1! *+! 6*='5(! w! $+7! 6*='5(! m! $5(! 5(3*+*1%(+.! 98! ./91(!
7(1%5*4(7! *+! ./(!'..(5$+%(1! 8($.'5(7! *+!6*='5(!t!$+7!6*='5(!kD!?*I(! *+! ./(! *+*.*$)!
(T$3;)(1,!*+8953$+.1!*+!49./!'..(5$+%(1!'1(!./(*5!497*(1!.9!;95.5$<!./(!$%.*9+1!95!
(>(+.1! ./$.! $5(! $.! *11'(D! :+! ./*1! %$1(,! ./(! 7(+9.(7! (>(+.1! /$;;(+! .9! 4(! /'3$+!
*+.(5$%.*9+1D!!
!



NS!
! !

:+! ./(! ;5(1(+.! ./(1*1,! ./*1! 1;(%*8*%! I*+7! 98! %9+1.5'%.(7! $%.*9+! *1! 5(8(55(7! .9! $1!
n%9+1.5'%.(7!7*$)9='(J!95!n'..(5$+%(!5(;95.*+=JD!:+!$77*.*9+!.9!./(!1.5*+=1!98!E9571!
./$.!3$I(!';! ./(1(! %9+1.5'%.(7!95! 5(;95.(7!'..(5$+%(1! L%9339+)<! 5(8(55(7! .9! $1!
n&'9.$.*9+J,! nL7*5(%.N! 5(;95.(7#1;((%/J,!(.%DN,!$775(11((1!(T;(5*(+%(!$!3').*397$)!
(+1(34)(! *+>9)>*+=! 9./(5! $1;(%.1! 98! ./(1(! (T%/$+=(1! 1'%/! $1! ./(! *+.(5$%.$+.1J!
;91.'5(,!8$%*$)!(T;5(11*9+1,!95!>9%$)!;59197<D!H/(!)*.(5$.'5(!5(>*(E!*+!K/$;.(51!w,!
m,!$+7!u!E*))!89%'1!9+!/9E!./(!;/(+93(+$!45*(8)<!.9'%/(7!';9+!*+!./*1!*))'1.5$.*9+!
/$>(!4((+!$%%9'+.(7!895!*+!;5*95!5(1($5%/!9+!1*=+(7!)$+='$=(1,!1;9I(+!)$+='$=(1,!
95! 49./D! C(895(! ./$.,! $! 1I(.%/! 98! /9E! 1;9I(+! $+7! 1*=+(7! )$+='$=(1! /$>(! 4((+!
%93;$5(7!*1!;59>*7(7!*+!K/$;.(5!kD! !



OQ!
! !

@=! .?%+A106$*.B6*$().1$).BA%#($.
51$*41*(-C.!.-#(,"D.%7.A1-,.1$).
"400($,.)8$1+6"-.

!
!

!

!"#! $%&'&()*+,-.'*/+().+)&()*0&12%3&'45*+*'2%6&(-/-)&7+/*
(-'2*

!
C(%$'1(!98!./(!/*1.95<!98!1*=+(7!)$+='$=(!)*+='*1.*%1!$+7!=(1.'5(!1.'7*(1!$+7!98!./(!
7*>(51*.<! 98! ./(! ./(95(.*%$)! 85$3(E95I1! ./$.! /$>(! .$I(+! L3').*397$)N!
%933'+*%$.*9+! $1! $+! 94S(%.! 98! *+&'*5<,! ./(! )*.(5$.'5(! 9+! 1*=+(7! $+7! 1;9I(+!
%933'+*%$.*9+!*1!5*8(!E*./!7*88(5(+.!.(53*+9)9=*%$)!'1(1D!:+!./*1!./(1*1,!;/(+93(+$!
$+$)<1(7!*+!7*>(5=*+=!$;;59$%/(1!$5(!;5(1(+.(7!$+7!7*1%'11(7D!H9!3$I(!./(!5($7*+=!
;59%(11!$1!($1<!$1!;911*4)(,!$!%9/(5(+.!.(53*+9)9=<!*1!'1(7,!;9.(+.*$))<!$).(5*+=!./(!
)$4()1!./$.!5(1($5%/(51!95*=*+$))<!=$>(!.9!193(!98!./(!7*1%'11(7!;/(+93(+$D!R(+%(,!
*+!./(!7*1%'11*9+!98!./(!)*.(5$.'5(,!./(!'1(!98!./(!1()(%.(7!%9/(5(+.!.(53*+9)9=<!*1!
98.(+! 8$>9'5(7! 4'.! 95*=*+$)! )$4()1! 3$<! 4(! $77*.*9+$))<! *+7*%$.(7! E/(5(! 7((3(7!
5()(>$+.D!:+!./*1!>(*+,!./(!;5(1(+.!1(%.*9+!$*31!.9!*+.597'%(!$+7!7*1$34*='$.(!1(>(5$)!
.(531!./$.!E*))!4(!'1(7!*+!./*1!./(1*1!$+7!$5(!98.(+!89'+7!E*./!7*>(51(!3($+*+=1!*+!
./(!)*.(5$.'5(D!!
!
6*51.,!./(!;5$%.*%(1!E/(5(4<!1*=+(51!$+7!1;($I(51!(+=$=(!*+!3($+*+=8')!*+.(5$%.*9+!
'1*+=!$+<!5(19'5%(!$>$*)$4)(! .9! ./(3!$5(!5(8(55(7! .9!$1! n)$+='$=*+=JD! :+7*>*7'$)1!
E/9!(+=$=(!*+!./(1(!;5$%.*%(1!$5(!5(8(55(7!.9,!*+%)'1*>()<,!$1!n)$+='$=(51JD!e/(+!
7*1%'11*+=!7*88(5(+.!I*+71!98!)$+='$=*+=,!$1!*1!5()(>$+.!.9!./*1!7*11(5.$.*9+,!E(!E*))!
5(8(5!.9!n1*=+(51J!$1!*+7*>*7'$)1!'1*+=!$!1*=+(7!)$+='$=(!.9!(+=$=(!*+!)$+='$=*+=!$1!
$=$*+1.!n1;($I(51J!E/9!'1(!$!1;9I(+!)$+='$=(D!:.!*1!E95./!;9*+.*+=!9'.!./$.!9+(!$+7!
./(!1$3(!*+7*>*7'$)!3$<!4(!$!1*=+(5!$+7!$!1;($I(5D!V()$.(7)<,!*.!*1!;911*4)(!.9!5(8(5!
.9!n1;($I*+=J#95!n1*=+*+=J!%933'+*.*(1D!?$+='$=*+=!;5$%.*%(1!3$<!4(!7(1%5*4(7!$1!
5()<*+=!9+!.E9!n397$)*.*(1JY!./(!n95$)G$'5$)J!397$)*.<!L./(!397$)*.<!%9339+)<!'1(7!
E/(+!;597'%*+=!1;((%/N!95!./(!n>*1'$)GI*+(1*%J!397$)*.<D!H/(1(!397$)*.*(1!%$+!4(!
8'5./(5!7*11(%.(7!$1!*+>9)>*+=!7*88(5(+.!n%/$++()1J!95!n$5.*%')$.951JD!H/(1(!%/$++()1!
*+%)'7(!./(!>9%$)!.5$%.,!E/*%/!*1!85(&'(+.)<!'1(7!.9!;597'%(!1;((%/D!21!*1!98.(+!./(!
%$1(!*+!./(!8*()7,!*+1.($7!98!5(8(55*+=!*+!7(.$*)!.9!./(!$5.*%')$.951!./(31()>(1!L)$5<+T,!
.9+='(,!)*;1,!(.%DN,!./(!.(53!n>9*%(J!E*))!4(!'1(7!.9!7(+9.(!./(!(+1(34)(!*+>9)>(7!*+!
;597'%*+=! $'5$)G95$)! %933'+*%$.*9+D! V(1($5%/(51! 7(1%5*4*+=! ./(! >*1'$)GI*+(1*%!
397$)*.<!/$>(!98.(+!;59>*7(7!395(!7(.$*),!;(5/$;1!4(%$'1(!98!./(!;(5%(;.*9+!./$.!
7*88(5(+.!>*1*4)(!497<!;$5.1!/$>(!;593*+(+.)<!7*1.*+%.!$88957$+%(1!L1((!A'';;9+(+,!
kltvND!65(&'(+.)<,!1*=+(7!)$+='$=(!)*+='*1.1!$+7!=(1.'5(!5(1($5%/(51!.$)I!$49'.!n(<(!
=$U(J,!n8$%(J!L95!n8$%*$)!(T;5(11*9+JN,!n/($7J!$+7!n.9519J!39>(3(+.1,!n/$+7!$+7!$53J!
39>(3(+.1! $1! E())! $1! ./(! '1(! 98! ./(! n)9E(5! /$)8! 98! ./(! 497<J! $39+=! 9./(5!
$5.*%')$.951D!!
!



ON!
! !

2+!$77*.*9+$)!.(53*+9)9=*%$)!5(3$5I!*1!*+!957(5D!f8!$))!./(!E9571!8($.'5(7!*+!./*1!
./(1*1,!n)$+='$=(J!$+7!n=(1.'5(J!$5(!)*I()<!.9!4(!$39+=!./(!391.!85(&'(+.!9+(1,!$.!
)($1.!*+!./(!8*51.!%/$;.(51D!:+.(5(1.*+=)<,!./(*5!3($+*+=!$+7!7()*+($.*9+!3$<!E())!4(!
$39+=! ./(! 391.! %9+.59>(51*$)! *+! ./(! 8*()7D! f+! ./(! 9+(! /$+7,! n=(1.'5(J! 3$<! 4(!
*+.(5;5(.(7! 459$7)<! $1! ./(! '1(! 98! ./(! 497<! .9! %933'+*%$.(,! *D(D,! >*1*4)(! $%.*9+!
L](+79+,! kllmND! 6593! ./*1! ;(51;(%.*>(,! 49./! 1;($I(51J! 497*)<! 39>(3(+.1! $+7!
1*=+(7!)$+='$=(1!$5(!(T$3;)(1!98!=(1.'5(D!f+!./(!9./(5!/$+7,!9./(5!$'./951!/$>(!
(3;/$1*1(7! ./$.! L1*=+(7N! )$+='$=(1! 1/9')7! 4(! 7*1.*+='*1/(7! 8593! =(1.'5(! 95,! $.!
)($1.,!./$.!./(*5!)$+='$=(G)*I(!;59;(5.*(1!1/9')7!4(!%)($5)<!.($1(7!$;$5.!8593!./(*5!
=(1.'5(G)*I(!9+(1!L(D=D,!Q9)7*+G@($79E!~!C5(+.$5*,!kltyND!:+!./*1!%$1(,!./(!.(53!
n=(1.'5(J! 5(8(51! .9! )(11! %9+>(+.*9+$)! $+7! =5$7*(+.,! $1! $=$*+1.! %9+>(+.*9+$)! $+7!
%$.(=95*$)!%/$5$%.(5*1.*%1!98!%933'+*%$.*>(!(T;5(11*9+1D!21!:!79!+9.!1((I!.9!75$E!
8'+7$3(+.$)! 7*1.*+%.*9+1! 4(.E((+! %933'+*%$.*>(! 1<1.(31! $1! (*./(5! )*+='*1.*%! 95!
=(1.'5$)! $+7! 4(%$'1(!395(! 5()(>$+.! .(53*+9)9=<! /$1! (3(5=(7! *+! ./(! 8*()7,! ./(1(!
.(531!E*))!4(!'1(7!.9!;9*+.!9'.!./$.!193(!5(1($5%/(51!.($1(!$;$5.!E/$.!./(<!%9+1*7(5!
.9!4(!)*+='*1.*%!$+7!=(1.'5$)!1<1.(31!95!;59;(5.*(1!98!$!%933'+*%$.*>(!1<1.(3D!:+!
1'%/!%$1(1,!./(!3($+*+=1!7(+9.(7!4<!./(1(!.(531!E*))!4(!3$7(!(T;)*%*.D!!
!
H9! 1'33$5*1(,! )$+='$=*+=! /$1! 4((+! ;59;91(7! $1! $+! 9>(5$5%/*+=! .(53! 895!
%933'+*%$.*9+!*+!49./!1*=+*+=!$+7!1;($I*+=!%933'+*.*(1D!:.!3$<!4(!$5.*%')$.(7!*+!
.E9! 397$)*.*(1! 4<! 3($+1! 98! 7*>(51(! %/$++()1! 95! $5.*%')$.951D! e*./! ./*1! 45*(8!
.(53*+9)9=*%$)! +9.(,! 193(! 98! ./(! =59'+7E95I! +((7(7! 895! ./(! 7*1%'11*9+! 98! /9E!
1*=+(7!$+7!1;9I(+! )$+='$=(1!/$>(!4((+!%93;$5(7!9>(5! .*3(!/$1!/9;(8'))<!4((+!
)$*7D!!
!

!"!! 892*7-6:+%+,&/&'4*&33.2*
!
R9E!1*3*)$5!$+7!7*88(5(+.!$5(!./(!E95)7J1!)$+='$=(1|!2+7!/9E!%$+!./(!5(1').1!98!
1'%/!%93;$5*19+1!4(!(T;)$*+(7|!r>$+1!Lklkl,!;D!mtxN!$5='(1!./$.!*8!%5911G)*+='*1.*%!
%93;$5*19+1!$5(!.9!;59>*7(!)$+='$=(!5(1($5%/(51!E*./!>$)'$4)(!*+1*=/.1,!./(!%(+.5$)!
*11'(!98!%93;$5$4*)*.<!+((71!.9!4(!$775(11(7Y!
!

$ABCABD& EB& FDB& GHCBDBICBJ& GH& KFCBLMDGKFN& OHGPBDIFNIQ& GRSNGKFCGMHFN& OHGPBDIFNIQ& MD& CAB&
GJBHCGTGKFCGMH&MT&SABHMRBHF&FI& DFDBQ&OHGUOB&MD&HMH;BVGICBHCQ&EB&KFHHMC&BIKFSB& TDMR& CAB&
HBBJ&TMD&DGLMDMOINW&JBTGHBJ&KMRSFDGIMHI&EAGKA&FDB&FXNB&CM&JBKGJB&EAFC&KMOHCI&FI&DBNBPFHCQ&
GH&F&SFDCGKONFD&NFHLOFLBQ&CM&MOD&KDMII;NGHLOGICGK&KNFGR"&

!
A59>*7*+=!./(!8*51.!7(1%5*;.*9+!98!?F6C!'1*+=!$!%9+.5$1.*>(!$;;59$%/!E*./!65(+%/,!
@('5$+.!Lkllx,!;D!uN!;9*+.1!.9!./(!1$3(!*11'(Y!!
!

Y7ZMOI&IFPMHI&UOB&HMOI&HMOI&BVSMIMHI&FO&RMGHI&[&JBOV&JFHLBDIQ&UOB&HMOI&HB&SMODDMHI&
SD\PBHGD&UOB&SFD&OHB&PGLGNFHKB&JB&KAFUOB&GHICFHC"&<B&SDBRGBD&KMHIGICBDFGC&[&GRSMDCBDQ&FO&IBGH&
JB& N]FHFNWIBQ& JBI& KFC\LMDGBI& KMRROH\RBHC& FJRGIBIQ& RFGI& UOG& IBDFGBHC& \CDFHL^DBI& FOV&
KFC\LMDGBI&UOB&SDMJOGC&NF&NFHLOB&BNNB;R_RBQ&BC&J^I&NMDI&FDCGTGKGBNNBRBHC&SDM`BC\BI&IOD&BNNB"&
<B&JBOVG^RB&JFHLBDQ& J]FOCFHC& SNOI&RBHFaFHC& UOB&HMCDB& NFHLOB& BIC& NB& TDFHaFGIQ& IBDFGC& JB&
TMHJBD&N]BVSNGKFCGMH&JO&TMHKCGMHHBRBHC&LDFRRFCGKFN&JB&NF&<*28&IOD&HMCDB&KMRSD\ABHIGMHQ&
TDFHaFGIBQ&JB&IBI&\HMHK\I"&
&
$B&bHME&CAFC&EB&FDB&BVSMIGHL&MODIBNPBI&CM&FC&NBFIC&CEM&SGCTFNNIQ&CAFC&KFH&MHNW&XB&FPMGJBJ&
XW&F&KMHICFHC&ICFCB&MT&FNBDCHBII"&(AB&TGDIC&MHB&KMHIGICI&GH&GHCDMJOKGHL&CM&CAB&FHFNWIGI&EGJBNW&



OO!
! !

FKKBSCBJ& KFCBLMDGBI& CAFC& JM& HMC& KMHTMDR& EGCA& CAMIB& MT& CAB& NFHLOFLB& FHJ& FDB& CABDBTMDB&
FDCGTGKGFNNW&SDM`BKCBJ&MHCM&GC"&(AB&IBKMHJ&SGCTFNNQ&BPBH&RMDB&CADBFCBHGHL&IGHKB&CAB&NFHLOFLB&
EB&OIB&GI&2DBHKAQ&GI&CM&XFIB&MOD&BVSNFHFCGMH&MT&AME&<*28&LDFRRFD&EMDbI&MH&MOD&2DBHKA&
OHJBDICFHJGHL&MT&GCI&OCCBDFHKBI"&&

H9! $775(11! ./(! %/$))(+=(! 98! %5911G)*+='*1.*%! %93;$5$4*)*.<,! R$1;()3$./! Lklly,!
kltlN!$5='(1!895!./(!'1(!98!%93;$5$.*>(!%9+%(;.1!./$.!$5(!+9.!4$1(7!9+!)$+='$=(G
;$5.*%')$5!7(1%5*;.*9+1D!R$1;()3$./! LkllyN,! .9=(./(5!E*./!9./(5! .<;9)9=*1.1! L(D=D,!
K598.,! tvvl{! Q*>d+,! klltN,! 5(S(%.1! ./(! (T*1.(+%(! 98! '+*>(51$),! ;5(G(1.$4)*1/(7!
%$.(=95*(1!4(%$'1(!$!1(5*9'1!%9+1*7(5$.*9+!98!)$+='$=(!7*>(51*.<!E9')7!;5(>(+.!'1!
8593! *7(+.*8<*+=! %9339+! 8953$)! ;$..(5+1! Lr>$+1! ~! ?(>*+19+,! kllvND! R(+%(,!
$%%957*+=!.9!R$1;()3$./,!)$+='$=(!5(1($5%/(51!(+=$=(7!*+!%93;$5$.*>(!(+7($>9'51!
1/9')7!$>$*)!./(31()>(1!98!%9+%(;.1!./$.!$5(!;'5;91(8'))<!7(>*1(7!895!%93;$5$.*>(!
5(1($5%/D! H/(1(! %93;$5$.*>(! %9+%(;.1! 1/9')7! 4(! 7(8*+(7! E*./! g&'-3(0,%"#
45'4(12&%"C,(+%'2-4# 45'4(12,K# :('(0%"# 850+%"# 45'4(12,,# %'*# 529(0# 45+1%0%2-3(#
45'4(12,h!LR$1;()3$./,!kltl,!;D!zxtND!R$1;()3$./!1.5(11(1!./$.!./(5(!$5(!+9!1'%/!
./*+=1! $1! =997! 95! 4$7! %93;$5$.*>(! %9+%(;.1! $1! ./(<! +((7! +9.! 5(8)(%.! )$+='$=(G
;$5.*%')$5!;$..(5+1D!V$./(5,! ./(<!$5(!$!4<G;597'%.!98! ./(!5(1($5%/!;59%(11!$+7!$5(!
./(5(895(!*+.5*+1*%$))<!4*$1(7D!R9E(>(5,!$!%93;$5$.*>(!%9+%(;.!3*=/.!;59>(!395(!
;597'%.*>(! $+7! '1(8')! .9! )*+='*1.1! ./$+! $+9./(5! 4<! ;59>*7*+=! +(E! $+7! 459$7(5!
*+1*=/.1!$49'.!./(!7$.$D!H/(5(895(,!%93;$5$.*>(!%9+%(;.1!$+7!5()$.(7!4*$1(1!1/9')7!
4(! (T;)*%*.)<! $%I+9E)(7=(7! $+7! 39.*>$.(7! 4<! 5(1($5%/(51D! H/(! *11'(1! 5$*1(7! 4<!
r>$+1,!@('5$+.,!$+7!R$1;()3$./!/$>(!4((+!.$%I)(7!4<!5(1($5%/(51!*+!$!>$5*(.<!98!
E$<1!./59'=/9'.!./(!/*1.95<!98!L1*=+(7!)$+='$=(N!)*+='*1.*%1D<!f+(!%5'%*$)!&'(1.*9+!
./$.!/$1!4((+!%9+1.$+.)<!5$*1(7!*+!./(!7*1%*;)*+(!5()$.(1!.9!./(!4(+%/3$5I1!./$.!$5(!
'1(7!.9!%93;$5(!)$+='$=(1D!21!E*))!4(!1/9E+!*+!./*1!5(>*(E,!*+!193(!%$1(1,!./*1!
;59%(11!/$1!=9+(!$1!8$5!$1!5(7(8*+*+=!)$+='$=(!*.1()8D!!

!";! <&)(20*/+().+)2*/&().&3'&73*+(0*'92*7-6:+%&3-(*=&'9*
3:->2(*/+().+)23*

695!$!)9+=!.*3(!*+!./(!/*1.95<!98!)*+='*1.*%1,!./(!*+.597'%.95<!%93;$5*19+!4(.E((+!
6*='5(!t!$+7!6*='5(!w!L*+!?F6CN!E*./!6*='5(!k!$+7!6*='5(!m!L*+!65(+%/N!E9')7!+9.!
/$>(!4((+!7((3(7!8*.!895!)*+='*1.*%!*+&'*5<D!:+7((7,!1*=+(7!)$+='$=(1!E(5(!1*3;)<!
+9.!%9+1*7(5(7!$1!)$+='$=(1D!F.9I9(J1!1.'7<!*1!./(!4(1.GI+9E+!($5)<!5(1($5%/!9+!$!
1*=+(7! )$+='$=(D=! :+! M'# =&2"-'(# 58# 29(# N-,&%"# O5++&'-4%2-5'# P$,2(+,# 58# 29(#
M+(0-4%'#E(%8,!F.9I9(!LtvzlN!$5='(7!./$.!2F?!L23(5*%$+!F*=+!?$+='$=(N!)(T*%$)!
1*=+1!E(5(!%93;91*.*9+$)!$+7!%9')7!4(!459I(+!79E+!*+.9!7*1%5(.(!;$5.1,!3*5595*+=!
E/$.! E$1! $)5($7<! %9339+! I+9E)(7=(! *+! 1;9I(+! )$+='$=(! ;/9+9)9=<D! C(895(!
7()>*+=!*+.9!./(!5(1($5%/!9+!1*=+(7!)$+='$=(1!./$.!(3(5=(7!$8.(5E$571,!./(!5($19+1!
895!*.1!$41(+%(!;5*95!.9!./(1(!1.'7*(1!E*))!4(!9'.)*+(7D!2!%9339+!(T;)$+$.*9+!895!

!
!&?GHLBRFHIB&c!'#4d&JGIKOIIBI&AME&IGRGNFD&KMHIGJBDFCGMHI&DBLFDJGHL&GJBMSAMHW&AFPB&FNIM&SNFWBJ&
MOC&GH&ISMbBH&NFHLOFLB&NGHLOGICGKI"&
"&,HMCABD&NGHLOGIC&AFJ&ICOJGBJ&AME&JBFT&KAGNJDBH&KMRROHGKFCBJ&GH&CAB&7BCABDNFHJI%&(BDPMMDC&c#5.)d&
SOXNGIABJ& 2*86C*68#-#$ \4)-.7#$ @)4$ /+76##-$ !))-3#,86+:$ G+44#4$ ##4$ `8&#($ E&@#$ a+45#8#4&
c*CDOKCODFN& ,HFNWIGI& MT& eGIOFN& <FHLOFLB& 6IB& GH& F& fDMOS& MT& ?BFT& >AGNJDBHd& c9K8ODHBWQ& !'#!g&
eBDRBBDXBDLBHQ& !''1d"& $BIC]I& c#51'd& CABIGI& FNIM& SDMPGJBJ& F& SAMHMNMLGKFN& JBIKDGSCGMH& MT& =NFGHI&
hHJGFH&*GLH&<FHLOFLB&cPFH&JBD&/ONICQ&!'!!d"&



OW!
! !

./(! )9+=! $41(+%(! 98! 1%/9)$5)<! $..(+.*9+! .9! 1*=+(7! )$+='$=(1! )*(1! *+! )$+='$=(!
*7(9)9=*(1D!!

:+7((7,!1(>(5$)!3*1%9+%(;.*9+1!)(7!.9!./(!4()*(8!./$.!7($8!1*=+(7!)$+='$=(1!E(5(!+9.!
8'))<!8)(7=(7!)*+='*1.*%!1<1.(31!9+!$!;$5!E*./!1;9I(+!)$+='$=(1!L0(53((54(5=(+,!
kllzND!2!)$+='$=(!E$1!%9+1*7(5(7!.9!4(!$+!$54*.5$5<!1<1.(3!;597'%(7!./59'=/!./(!
1;((%/! 1.5($3D! C(%$'1(! 98! ./(*5! 5()*$+%(! 9+! 7*5(%.)<! >*1*4)(! $5.*%')$.951,! 1*=+(7!
)$+='$=(1!E(5(!;(5%(*>(7!$1!%)91(5!.9!1;($I(51J!>*1*4)(!497*)<!$%.*9+1!$+7!+(*./(5!
E$1!%9+1*7(5(7!E95./<!98!)*+='*1.*%!*+&'*5<D!21!](+79+!Lkltm,!;D!kN!;'.1!*.,!g�%Ä2#
"(%,2K#,-'4(#29(#+-**"(#58# 29(#'-'(2(('29#4('2&0$K#,-:'#"%':&%:(,#9%*#45+(#25#I(#
*-,+-,,(*# %,# &'L5029$7# Q9($# L(0(# 0(:%0*(*# %,# '529-':# I&2# "55,(# :(,2&0-':,# 50#
1%'25+-+(,h!L1((!$)19!K'T$%,!klllND!:.!./'1!$;;($51!./$.!./(!%93;$5$4*)*.<!;594)(3!
1'58$%(7!($5)<!9+!E/(+!)*+='*1.1!8*51.!$;;59$%/(7!1*=+(7!)$+='$=(1D!2!8*51.!&'(1.*9+!
./$.!E$1! $1I(7!E$1!E/(./(5! 1'%/! $! %93;$5*19+! 1/9')7! 4(! $..(3;.(7! $.! $)),! *D(D,!
E/(./(5!1*=+(7!)$+='$=(1!1/9')7!4(!%9+1*7(5(7!$1!I5'%#8-*(!)*+='*1.*%!1<1.(31D!!

e*./! ./(! =59E*+=! 5(%9=+*.*9+! ./$.! 1*=+(7! )$+='$=(1!E(5(! *+7((7! )$+='$=(1,! ./(!
&'(1.*9+!4(%$3(!95L!1*=+(7!)$+='$=(1!1/9')7!4(!%93;$5(7!.9!1;9I(+!)$+='$=(1D!
]$5)119+!Ltvxm,!;;D!tmvGtulN!1'33$5*1(1!.E9!459$7!$;;59$%/(1!.9!./(!3$..(5Y!!

0H&CAB&MHB&AFHJQ&CABDB&GI&CAB&MDFN&NFHLOFLB&KMRSFCGXGNGCW&PGBE"&(AGI&SDBIOSSMIBI&CAFC&RMIC&
MT&YIGLHBJ&NFHLOFLBZ&ICDOKCODB&GI&GH&SDGHKGSNB&KMRSFCGXNB&EGCA&MDJGHFDW&NGHLOGICGK&KMHKBSCI"&
0H&CAB&MCABD&AFHJQ&CABDB&GI& CAB&YIGLHBJ&NFHLOFLBZ&JGTTBDBHCGFN&PGBE"&(AGI&GI&XFIBJ&MH&CAB&
AWSMCABIGI&CAFC&YIGLHBJ&NFHLOFLBZ&GI&IM&OHGUOB&GH&ICDOKCODB&CAFC&GCI&JBIKDGSCGMH&IAMONJ&HMC&XB&
SDGRFDGNW&RMJBNNBJ&MH&MDFN&NFHLOFLB&FHFNMLGBI"&&

2%%957*+=!.9!0(53((54(5=(+!LkllzN,!49./!$;;59$%/(1!%9G(T*1.(7!$.!./(!4(=*++*+=!
98!./(!7*1%*;)*+(D!R9E(>(5,!./(!95$)!)$+='$=(!%93;$.*4*)*.<!>*(E!199+!4(%$3(!./(!
793*+$+.! 9+(D!2! 85(&'(+.! (T;)$+$.*9+! 895! ./*1! ;5(8(5(+%(! )*(1! *+! ./(! '5=(+%<! .9!
)(=*.*3*1(!1*=+(7!)$+='$=(1D!211(5.*+=!./(*5!)*+='*1.*%!1.$.'1!E$1!%5'%*$)!9+!1(>(5$)!
)(>()1! 895! 7($8! %933'+*.*(1! $+7! 5()$.(7! 1.$I(/9)7(51,! (D=D,! 5()$.*>(1! 98! 7($8!
*+7*>*7'$)1!$+7!(7'%$.951D!:.!E$1!$)19!$!+(%(11$5<!1.(;!.9!(+1'5(!1*=+(7!)$+='$=(!
)*+='*1.*%1!%9')7!4(+(8*.!8593!8'+7*+=!$))9%$.(7!.9!)$+='$=(!5(1($5%/D!!!

:+!./*1!%9+.(T.,!1(>(5$)!8$%.951!)*1.(7!4<!0(53((54(5=(+!3$7(!./(!1%$)(1!.*;!*+!8$>9'5!
98! ./(! %93;$.*4*)*.<! >*(ED! H/(! 8*51.! /$1! .9! 79! E*./! ./(! 5(1($5%/! ;598*)(! 98! ./(!
)*+='*1.1!*+.(5(1.(7!*+!1*=+(7!)$+='$=(1!($5)<!9+D!H/(<!E(5(!/($5*+=,!5$5()<!1.59+=!
1*=+(51,! $+7! .5$*+(7! *+! )*+='*1.*%1! 4<! )99I*+=! $.! /*=/)<! 1.$+7$57*1(7! L1;9I(+N!
)$+='$=(1! E*./! E5*.*+=! 1<1.(31D! F(%9+7,! 193(! 5(1($5%/(51! $;;59$%/(7! 1*=+(7!
)$+='$=(1! $1! $! .(1.4(7! 895! )*+='*1.*%! ./(95*(1! $+7!397()1! ./$.! /$7! *+*.*$))<! 4((+!
7(>()9;(7!.9!$%%9'+.!895!1;9I(+!)$+='$=(1D!H/*1!3($+.!./$.!./(<!%9')7!/$>(!4((+!
4*$1(7!.9E$571!*+.(5;5(.*+=!7$.$!$1!%9+8*53*+=!./(*5!./(95*(1,!5$./(5!./$+!89%'1*+=!
9+!./91(!()(3(+.1!E/*%/!%/$))(+=(7!./(*5!397()1D!H/*57,!./*1!%9+8*53$.*9+!4*$1!E$1!
8$%*)*.$.(7!4<!./(!3(./971!'1(7!.9!$+$)<1(!L1*=+(7N!)$+='$=(1!$.!./(!.*3(D!f+!./(!
9+(! /$+7,! )$+='$=(! 1$3;)(1! E(5(! 391.)<! 3$7(! ';! 98! *19)$.(7! $+7! ()*%*.(7!
'..(5$+%(1D!f+! ./(!9./(5!/$+7,!7$.$!E$1!$+$)<1(7!'1*+=!391.)<! 1;9I(+! )$+='$=(!
=)911(1,! $! 3(./979)9=*%$)! %/9*%(! ./$.! 98.(+! %$3(! E*./! ./(95(.*%$)! $11'3;.*9+1!
4$1(7!9+! 1;9I(+! )$+='$=(! 5(1($5%/D!R9E!7*7! ./(! %93;$.*4*)*.<!>*(E! ./(+! 1/$;(!
)*+='*1.*%!$+$)<1(1!98!1*=+(7!)$+='$=(1|!!



OU!
! !

67879! !"#$%&'()*+,+-+*.$/+#01$2+34#5$-)436)3#7$)8#$9-+:#$7(&:#4;$
-)436)3#7$

!
H/(!4')I!98!./(!5(1($5%/!%$55*(7!9'.!*+!1*=+(7!)$+='$=(!)*+='*1.*%1!$.!./(!4(=*++*+=!
98! ./(! 7*1%*;)*+(! E$1! %9+%(+.5$.(7! *+! ./(! W+*.(7! F.$.(1! $+7! *+>(1.*=$.(7! 2F?D!
?*+='*1.1! 1.5*>(7! .9E$571! ;59>*+=! ./$.! 1*=+(7! )$+='$=(1! %9')7! 4(! $+$)<1(7! *+!
)*+='*1.*%!.(531!'1*+=!./(95(.*%$)!85$3(E95I1!./$.!E(5(!;593*+(+.!$.!./(!.*3(D!H/(!
8*()7! E$1! ./(+! 4(*+=! 1.59+=)<! 5(1/$;(7! 4<! 23(5*%$+! ;91.G1.5'%.'5$)*13D! 695!
*+1.$+%(,!1*+%(!-9$3!K/931I<J1!LtvuyN!;'4)*%$.*9+!98!P$'2%42-4#P20&42&0(,,!3$+<!
)*+='*1.1!/$7!.$I(+!$+!*+.(5(1.!*+!;'51'*+=!$!=(+(5$.*>*1.!5(1($5%/!;59=5$33(D!H/*1!
3($+.!./$.!)$+='$=(!5(1($5%/!)$5=()<!5(>9)>(7!$59'+7!./(!+9.*9+!98!n%93;(.(+%(J,!
*D(D,! ./(! )$+='$=(5G*+.(5+$)! $4*)*.<! .9! =(+(5$.(! E())G8953(7! 1(+.(+%(1,! $1! $=$*+1.!
n;(58953$+%(J! [! ./(! '1(! 98! ./*1! 1I*))! *+! *+.(5$%.*9+D! :+! ./$.! 85$3(E95I,! 9+(! 98!
)*+='*1.1J!=9$)1!E$1! .9!'+>(*)! ./(!=5$33$51!98! )$+='$=(1!4<! *7(+.*8<*+=!$!1(.!98!
5')(1!E/*%/!%9')7!$%%9'+.!(T/$'1.*>()<!895!./(!%5($.*9+!98!$+<!;911*4)(!1(+.(+%(D!
F'%/!=5$33$51!E(5(!$11'3(7!.9!/$>(!$!%9339+!'+7(5)<*+=!1.5'%.'5(!95!.(3;)$.(!
5(8)(%.*+=!./(!)$+='$=(!397')(,!./(!/'3$+!+('594*9)9=*%$)!89'+7$.*9+!98!)$+='$=(!
*+!./(1(!$;;59$%/(1D!:8!1*=+(7!)$+='$=(1!E(5(!*+7((7!)$+='$=(1,!./(<!1/9')7!/$>(!
4((+!+9!(T%(;.*9+D!
!
C(%$'1(!98!./*1! *+8)'(+.*$)!>*(E,!1*=+(7!)$+='$=(1!E(5(!98.(+!7(1%5*4(7!E*./!./(!
1$3(! $+$)<.*%$)! 85$3(E95I1! $1! 1;9I(+! )$+='$=(1D! :+! 193(! %$1(1,! 5(3$*+*+=!
7*1%5(;$+%*(1! E(5(! $%%9'+.(7! 895! 4<! 1'58$%(! 7*88(5(+%(1,! E/*%/! E(5(! 7((3(7! $!
3(5(! %9+1(&'(+%(! 98! ./(! >*1'$)GI*+(1*%! 397$)*.<D! :+! ;$5.*%')$5,! 3$+<! 1*=+(7!
)$+='$=(!;/(+93(+$!E(5(!)*I(+(7!.9!395;/9G1<+.$%.*%!1.5'%.'5(1!$)5($7<!7(1%5*4(7!
895!1;9I(+!)$+='$=(1D!695!*+1.$+%(,!1*=+(7!)$+='$=(1!E(5(!7(1%5*4(7!$1!7*1;)$<*+=!
n;59+93*+$)J! ;9*+.*+=! $+7! n$=5((3(+.J! 95! n$=5((*+=J! >(541! E/*%/! (T/*4*.!
395;/9)9=*%$)!n;(519+J!3$5I*+=D!:+!./(!1$3(!>(*+,!$+9./(5!%$.(=95<!98!1*=+1!89'+7!
$%5911!7*>(51(!1*=+(7! )$+='$=(1!E$1! .5($.(7! *+!395;/9)9=*%$)! .(531!$1!$!1<1.(3!
$I*+! .9! n%)$11*8*(51J! L(D=D,! 65*1/4(5=,! tvyu{! F';;$))$,! tvxzND! H/(! $11*3*)$.*+=!
;(51;(%.*>(!)(7!1*=+(7!)$+='$=(1!1'%/!$1!2F?!.9!4(!%9+1*7(5(7!$1!g9-:9"$#%I,20%42K#
0&"(C:53(0'(*K#45+I-'%250-%"#"-':&-,2-4#,$,2(+�,Äh!L])*3$!~!C())'=*!tvyv,!;D!wtxND!
:+!/*+71*=/.,!0(53((54(5=(+!$5='(1!./$.!9+(!%9+1(&'(+%(!98!./(!%93;$.*4*)*.<!>*(E!
*1! ./$.! g�4Ä9%0%42(0-,2-4,# 29%2# +%>(# ,-:'# "%':&%:(,# &'-.&(# L(0(# 582('# -:'50(*K#
+-'-+-,(*K#50#-'2(010(2(*#%,#45+1%0%I"(#25#,15>('#"%':&%:(#+(49%'-,+,#%82(0#%""h!
Lkllz,!;D!tylND!
!
H/$+I1!.9!./(!=59E*+=!1%/9)$5)<!5(%9=+*.*9+!98!1*=+(7!)$+='$=(1!$1!)$+='$=(1!9+!$!
;$5!E*./!./(*5!1;9I(+!%9'+.(5;$5.1,!./(!+((7!.9!7(39+1.5$.(!./(*5!)*+='*1.*%!1.$.'1!
4<! (&'$.*+=! ./(3! E*./! 1;9I(+! )$+='$=(1! 7(%5($1(7D! H/*1! 3($+.! ./$.! $! =59E*+=!
+'34(5! 98! 5(1($5%/(51! 1.$5.(7! &'(1.*9+*+=! %9339+! %)$*31! 9+! 1*=+(7! )$+='$=(!
;/(+93(+$! $+7! ./(*5! %93;$5*19+! E*./! 395;/91<+.$%.*%! 1.5'%.'5(1! 98! 1;9I(+!
)$+='$=(1D! :+1.($7,! ./(1(! 5(1($5%/(51! 1'==(1.(7! ./$.! 193(! 1*=+(7! )$+='$=(!
;/(+93(+$!%9')7!4(1.!4(!7(1%5*4(7!*+!./(*5!9E+!.(531,!$1!$)5($7<!;59;91(7!4<!($5)<!
7(8(+7(51!98!./(!1*=+!)$+='$=(!7*88(5(+.*$)!>*(ED!!
!



OR!
! !

67876! 2+34#5$-)436)3#$5+<<#8#4*+)-$=+#01$2+34#5$-)436)3#7$#>"+,+*$
(8&(#8*+#7$4&*$<&645$+4$7(&:#4$-)436)3#7$9+?#?@$7(##A";$

!
H/9'=/! ($5)<! 5(1($5%/! )$5=()<! $79;.(7! ./(! %93;$.*4*)*.<! >*(E,! $! 3*+95*.<! 98!
5(1($5%/(51! $)5($7<! ;59;91(7! ./(! %5($.*9+! 98! +(E! ./(95(.*%$)! 397()1! $+7!
3(./979)9=*%$)! .99)49T(1! .9! %$;.'5(! ;/(+93(+$! 7((3(7! 1;(%*8*%! .9! 1*=+(7!
)$+='$=(1! LB(@$..(9,! tvyz{! @$+7(),! tvyzND! 2! ;593*+(+.! (T$3;)(! 98! ./(!
7*88(5(+.*$)!$;;59$%/!*1!89'+7!*+!K'T$%J1!1(3*9)9=*%$)!397()D!K'T$%!Lklll,!;;D!kwG
kmN!(3;/$1*1(7!./(!*3;95.$+%(!98!*%9+*%$))<!39.*>$.(7!89531!*+!1*=+(7!)$+='$=(1,!
7(1%5*4*+=!*%9+*%*.<!$1!9+(!98!./(!I(<!1.5'%.'5*+=!;5*+%*;)(1!98!?F6!L65(+%/!F*=+!
?$+='$=(NY!
&

(MOCBI&NBI&NFHLOBI&SBDRBCCBHC&JB&DBKMHICDOGDB&JBI&BVS\DGBHKBIQ&RFGI&NBI&NFHLOBI&MDFNBI&HB&
TMHC&UOB&NB&JGDB&cIFOT&NBI&KFI&JiF`MOCI&LBICOBNI&%&OH&SMGIIMH&LDFHJ&KMRRB&aFQ&MO&JiGRGCFCGMH&
SMICODFNB& JB& SBDIMHHFLBIQ& MO& JiGRGCFCGMH& JB& PMGV& JFHI& JBI& JGFNMLOBI& DFSSMDC\IdQ& IFHI& NB&
RMHCDBD"&hN&BH&PF&CMOC&FOCDBRBHC&FPBK&NBI&NFHLOBI&JBI&IGLHBIQ&Mj&NF&JGRBHIGMH&JO&KMRRB&aF&
BH&RMHCDFHC&BCkMO&BH&GRGCFHC&cKMRRB&IG&`i\CFGI&KBNOG&JMHC&`B&SFDNBQ&BC&UOBNNBI&UOB&IMGBHC&IBI&
FKCGMHId&SBOC&CMO`MODI&_CDB&FKCGP\B"&
&
,NN&NFHLOFLBI&BHFXNB&MHB&CM&DBKMHICDOKC&BVSBDGBHKBIQ&XOC&ISMbBH&NFHLOFLBI&MHNW&JM&CAFC&XW&
IFWGHL& cIFPB& GHICFHKBI&MT&LBICODFN& KMRSNBRBHCI%& F& TGIA&XGL& NGbB& CAFCQ& MD& CAB& GRGCFCGMH&MT&
KAFDFKCBDI]& SMICODBQ& MD& CAB& GRGCFCGMH& MT& PMGKBI& GH& DBSMDCBJ& JGFNMLOBIdQ&EGCAMOC& IAMEGHL"&
*GLHBJ& NFHLOFLBI& JGTTBD& JDFRFCGKFNNWQ& FI& CAB& lNGbB& CAFC]& JGRBHIGMH& MT& IAMEGHL& FHJkMD&
GRGCFCGHL&cFI&CAMOLA&h&EBDB&CAB&MHB&h&FR&CFNbGHL&FXMOCQ&EAFCBPBD&CABGD&FKCGMHId&KFH&FNEFWI&
XB&FKCGPFCBJ"&

!
2%%957*+=! .9! K'T$%! LklllN,! 1*=+(7! )$+='$=(1! (T/*4*.! .E9! 7*1.*+%.! 3($+1! 98!
%933'+*%$.*+=!3($+*+=1Y!9+(!*1!.9!n.())!E*./9'.!1/9E*+=J,!*D(D,!'1*+=!%9+>(+.*9+$),!
$54*.5$5<! 89531,! E/(5($1! ./(! 9./(5! *1! .9! n.())! 4<! 1/9E*+=JD>! H/(! )$..(5! 1.5$.(=<!
%9+1*1.1!*+!'1*+=!n.5$+18(5J!89531,!E/*%/!$5(!1.5'%.'5(1!./$.!$5(!*%9+*%$))<!39.*>$.(7!
Lklll,!;D!kmNY!
!

!"#$% &'(&)*+,% -)./0$)..'11'2'.0% 13'.4'251'% 6'4% 40&*/0*&'4% 6'% (&#.6'% $/).$/$0,% '.%
)+,&#0$).4%6$0'4%6'%0&#.4-'&0%789:%;'%0'&2'%2'%4'251'%#++&)+&$,%6#.4%1#%2'4*&'%)<%$1%
43#($0% 63)+,&#0$).4% =*$% +'&2'00'.0>% '.% #2).0>% 6'% 0&#.4-,&'&>% '.% 1'4% #.#2)&+?)4#.0%
-#$51'2'.0>% 6'4% '@+,&$'./'4% &,'11'4% )*% $2#($.#$&'4% 6#.4% 1"*.$A'&4% 6$4/*&4$-%
0&$6$2'.4$)..'1%#++'1,%'4+#/'%6'%4$(.#0$).>%B13'4+#/'%6'%&,#1$4#0$).%6'4%2'44#('4C:%
%
7D911%?$(?1E%$/).$/%40&*/0*&'4%/#.%5'%(&)*+'6%0)('0?'&%-*./0$).#11E%*.6'&%0?'%?'#6$.(%
)-%0&#.4-'&%+&)/'44'4%789:%F?$4%0'&2%4''24%-$00$.(%0)%2'%$.#42*/?%#4%G'%#&'%6'#1$.(%
G$0?%+&)/'44'4%0?#0%'.#51'%).'>%-$&40%#.6%-)&'2)40>%0)%0&#.4-'&>%5E%2$161E%0&#.4-)&2$.(%
0?'2>%&'#1%)&%$2#($.#&E%'@+'&$'./'4%$.0)%0?'%0&$6$2'.4$).#1%6$4/*&4$A'%*.$A'&4'%/#11'6%
4$(.$.(%4+#/'>%B0?'%4+#/'%G?'&'%*00'&#./'4%#&'%+&)6*/'6C:%

!
?*I(! K'T$%! LklllN,! 9./(5! 5(1($5%/(51! 5(%9=+*1(7! ./(! *3;95.$+%(! 98! *%9+*%*.<! *+!
1*=+(7! )$+='$=(1! L(D=D,! H$'4,! klltND!C'.! 9./(5! 1;(%*8*%*.*(1! 98! 1*=+(7! )$+='$=(1!
E(5(!$)19!;9*+.(7!9'.!4<!./(!5(1'58$%*+=!7*88(5(+.*$)!$;;59$%/D!f+(!98!./(1(!E$1!
./$.! 1*=+(7! )$+='$=(1! (T/*4*.! 1*3').$+(*.<! 98! $5.*%')$.*9+D! :+7((7,! 1*=+(51! %$+!
7(;)9<!1(>(5$)!497*)<!%/$++()1!$.!./(!1$3(!.*3(D!H/*1!1((3*+=)<!%9+.5$1.(7!E*./!

!
#&*BB&FNIM&eBDRBBDXBDLBH]I&c!''1d&RBCFSAMDGKFN&JGICGHKCGMH&XBCEBBH&CAB&ICGNN&FHJ&ISFDbNGHL&EFCBD&
RMJBI&GH&ef("&



OY!
! !

./(!)*+($5!95=$+*1$.*9+!98!./(!1;((%/!1.5($3!*+!1;9I(+!)$+='$=(1!L0(53((54(5=(+!
(.! $)D,! kllyND! 2+9./(5! &'(1.*9+! 5$*1(7! $49'.! ./(! 1*+=')$5*.<! 98! 1*=+(7! )$+='$=(1!
5()$.(7! .9! ./(*5! %93;$5$4*)*.<! E*./! 1;($I(51J! >*1*4)(! 497*)<! $%.*9+1Y! Q*>(+! ./$.!
1*=+(7! )$+='$=(1! $5(! (T;5(11(7! *+! ./(! 397$)*.<! ./$.! *1! )$5=()<! $119%*$.(7! E*./!
1;($I(51J!>*1*4)(!497*)<!$%.*9+1,!.9!E/$.!(T.(+.!79!1*=+(7!)$+='$=(1!5(1(34)(!19G
%$))(7!n=(1.'5(J,!*8!$.!$))|!s'*+.9GA9U91!Lkllk,!;D!tzvN!$1I1Y!!
!

hTQ&TMD&CAB&IFbB&MT&FDLORBHCQ&EB&SMIGC&LBICODBI&FI&SFDFNGHLOGICGK&BNBRBHCI&CAFC&FNCBDHFCB&EGCA&
TMDRFN& NGHLOGICGK& OHGCI& cRMDSABRBIQ& EMDJIdQ& AME& JMBI& MHB& LM& FXMOC& JBTGHGHL& EAFC& GI&
LBICODFN&FHJ&EAFC& GI& NGHLOGICGK& cMD&RMDSABRGKd& GH&IGLHBJ& NFHLOFLBI&EABDB&XMCA& CWSBI&MT&
KMRROHGKFCGMH&GHPMNPB&CAB&IFRB&FDCGKONFCMDI-&
!

H/(!&'(1.*9+!=$*+(7!393(+.'3!$8.(5!./(!7(>()9;3(+.!98!=(1.'5(!1.'7*(1D!F.$5.*+=!
*+!./(!tvyl1!$+7!8)9'5*1/*+=!8593!./(!tvxl1!9+E$571,!./(!+(E!5(1($5%/!8*()7!/$1!
3$7(! *.! ;911*4)(! .9! 5(%9+1*7(5! ./(! %93;$5*19+! 4(.E((+! 1*=+(51J! $+7! 1;($I(51J!
%933'+*%$.*>(!$%.*9+1!4<!(T;$+7*+=!./(!5$+=(!98!E/$.!%9')7!4(!%93;$5(7D!!
!
67878! B+<<#8#4*$*&$0")*C$D8&)5#4+43$*"#$A&4A#(*$&<$97(&:#4;$-)436)3#$

*&$+4A-65#$3#7*68#$
!
B*1%'11*+=! ./(! %9+.5*4'.*9+! 98! =(1.'5(! 1.'7*(1! 5(&'*5(1! 7(8*+*+=! n=(1.'5(JD! r>(+!
E*./*+!=(1.'5(!1.'7*(1,!7*88(5(+.!3($+*+=1!/$>(!4((+!$..$%/(7!.9!./(!.(53D!](+79+!
5(8(51!.9!=(1.'5(!$1!./(!'1(!98!>*1*4)(!$%.*9+D!:+!;$5.*%')$5,!=(1.'5(!*1!5(1.5*%.(7!.9!
./91(!>*1*4)(!$%.*9+1!E/*%/!/$>(!n'..(5$+%(!'1(1J,!*D(D,!E/*%/!%9+1.*.'.(!91.(+1*>(!
%933'+*%$.*>(! 1*=+$)1D! H/*1! 7(8*+*.*9+! *1! 89'+7! *+! ](+79+J1! Lkllm,! ;D! tN!
*+.597'%.*9+!.9!?(,2&0(G#N-,-I"(#M42-5'#%,#R22(0%'4(Y!
!

YfBICODB&DBTBDI&CMZ&CAMIB&FKCGMHI&CAFC&FDB&BRSNMWBJ&FI&F&SFDC&MT&CAB&SDMKBII&MT&JGIKMODIBQ&FI&
F&SFDC&MT&OCCBDGHL&IMRBCAGHL&CM&FHMCABD&GH&FH&BVSNGKGC&RFHHBD"&(AOIQ&SBMSNB&RFW&DBTBD&CM&
IMRBCAGHL&XW&SMGHCGHL&FC&GCQ&CABW&RFW&BRSNMW&CAB&AFHJI&GH&KMRSNBV&FKCGMHI&MDLFHGmBJ&CM&
IAME&EAFC&IMRBCAGHL&NMMbI&NGbBQ&CM&GHJGKFCB&GCI&IGmB&MD&GCI&IAFSBQ&CM&IOLLBIC&F&TMDRQ&MX`BKC&
MD&SDMKBII&XW&EAGKA&FH&FXICDFKC&GJBF&GI&GNNOICDFCBJQ&MD&CABW&RFW&IAMEQ&CADMOLA&PGIGXNB&XMJGNW&
FKCGMHIQ&CAFC&CABW&FDB&FIbGHL&F&UOBICGMHQ&RFbGHL&F&SNBFQ&SDMSMIGHL&FH&AWSMCABIGIQ&JMOXCGHL&
CAB&EMDJ&MT&FHMCABDQ&JBHWGHL&IMRBCAGHL&MD&GHJGKFCGHL&FLDBBRBHC&FXMOC&GCQ&FHJ&RFHW&MCABD&
CAGHLI"&(ABDB&FDB&FNIM&PGIGXNB&FKCGMHI& CAFC&KFH&IBDPB&FI&FNCBDHFCGPBI& CM&ISMbBH&EMDJI&FHJ&
IMKGFNNW& IAFDBJ& PMKFXONFDGBI& MT& IOKA& FKCGMHI& FDB& KMRRMHNW& BICFXNGIABJ"& hH& IMRB&
KGDKORICFHKBIQ&GHJBBJQ&BHCGDB&NFHLOFLBI&CAFC&TOHKCGMH&FI&FOCMHMRMOI&IWICBRI&GH&CABGD&MEH&
DGLAC&AFPB&XBBH&TFIAGMHBJ&TDMR&PGIGXNB&FKCGMH"&hH&MCABD&EMDJIQ&CABDB&GI&F&EGJB&DFHLB&MT&EFWI&
GH&EAGKA&PGIGXNB&XMJGNW&FKCGMHI&FDB&BRSNMWBJ&GH&CAB&FKKMRSNGIARBHC&MT&BVSDBIIGMHI&CAFCQ&
TDMR&F&TOHKCGMHFN&SMGHC&MT&PGBEQ&FDB&IGRGNFD&CMQ&MD&BPBH&CAB&IFRB&FI&BVSDBIIGMHI&GH&ISMbBH&
NFHLOFLB"&

!
!
H/$.!*+.(+.*9+$))<!(T;5(11*>(!>*1*4)(!$%.*9+1!3$<!8'+%.*9+!$1!3($+*+=8')!;$5.1!98!
'..(5$+%(1!95,!*+7((7,!$1!'..(5$+%(1!*+!./(*5!9E+!5*=/.!/$1!+9E!=$*+(7!$%%(;.$+%(!
$39+=!5(1($5%/(51D!R9E(>(5,!](+79+!LkllmN!1/9E1!./$.!895!$!%9+1*7(5$4)(!;$5.!98!
./(!kl?@!%(+.'5<,!1%/9)$5)<! *+.(5(1.! *+!>*1*4)(!497*)<!$%.*9+!7(%)*+(7D!H/*1! )$%I!98!
$..(+.*9+!3$5I(7!$!%/$+=(!E*./!./(!;$1.D!](+79+!7(>9.(1!1(>(5$)!%/$;.(51!.9!./(!
/*1.95<!98!/'3$+!./*+I*+=!$49'.!>*1*4)(!497*)<!$%.*9+D!H/(1(!*+%)'7(!7*1%'11*9+1!98!
*7($1!$49'.!*.1!'1(!$1!$!5/(.95*%$)!.99)!*+!2+%*(+.!Q5((%(!$+7!V93(!$1!E())!$1!$49'.!
./(!;/*)919;/*%$)!*+&'*5<!*+.9!./(!(T;5(11*>(!;9.(+.*$)!98!>*1*4)(!497*)<!$%.*9+,!*.1!



OZ!
! !

'+*>(51$)*.<,! $+7! *.1! 95*=*+1D! ](+79+! $)19! 7*1%'11(1! *+8)'(+.*$)! ;'4)*%$.*9+1!
;597'%(7!*+!./(!tv?@!%(+.'5<!E/*%/!8'5./(5!$7>$+%(7!./(!'+7(51.$+7*+=!98!>*1*4)(!
497*)<!$%.*9+!1'%/!$1!B(!#95*9J1!LtxwkN!7(1%5*;.*9+!98!=(1.'5$)!;5$%.*%(1!*+!-$;)(1!
*+!S%#+-+-4%#*(:"-#%'2-49-#-'3(,2-:%2(#'("#:(,2-0(#'%15"(2%'5!L?(,2&0%"#TU10(,,-5'#
58#29(#M'4-('2,#-'#29(#S-:92#58#V(%15"-2%'#?(,2&0-':ND!!
!
R9E(>(5,!](+79+!+9.(1!./$.!895!391.!98!./(!kl?@!%(+.'5<!*+.(5(1.!*+!>*1*4)(!497*)<!
$%.*9+! 5(%(7(7D! F(>(5$)! 5($19+1! %$+! $%%9'+.! 895! ./*1! 7(%)*+(Y! &'(1.*9+1! ./$.! /$7!
.5*==(5(7! ./*+I(51J! *+.(5(1.! *+! ./(! ;/(+93(+9+,! (D=D,! ./(! &'(1.! 895! ./(! 95*=*+1! 98!
)$+='$=(,!E(5(!+9!)9+=(5!;9;')$5D!H/(!./(95(.*%$)!7(>()9;3(+.1!*+!;1<%/9)9=<!$+7!
)*+='*1.*%1!/$7! *+7((7! )(7! .9!$7>(51(!%9+7*.*9+1!895!=(1.'5(!5(1($5%/D!H/(!5*1(!98!
4(/$>*9'5*1.! $+7! ;1<%/9$+$)<.*%$)! $;;59$%/(1! *+! ;1<%/9)9=<! 3($+.! ./$.! >*1*4)(!
497*)<! $%.*9+! E$1! 7((3(7! .99! %9+.59))(7! $+7! %9+1%*9'1! .9! 4(! E95./<! 98!
*+>(1.*=$.*9+D!?*+='*1.*%1!7*7!+9.!.$I(!$!=5($.(5!*+.(5(1.!*+!>*1*4)(!497*)<!$%.*9+{!./(!
;/(+93(+9+!E$1!7((3(7! )$5=()<! 19%*$)G%').'5$)! *+!+$.'5(!$+7!7*7!+9.! $;;($5! .9!
(T/*4*.! $! )$+='$=(G)*I(! ;9.(+.*$)! 895! ./(! (T;5(11*9+! 98! %93;)(T! 3($+*+=D!
C)9938*()7!Ltvww,!;D!wv,!$1!&'9.(7!*+!](+79+,!kllm,!;D!zyN!1$<1!$49'.!>*1*4)(!497*)<!
$%.*9+!./$.!g25#%#"%0:(#(U2('2#-2#-,#:53(0'(*#I$#,54-%"#45'3('2-5'h!$+7!./$.!g+5,2#
:(,2&0(,# ,4%04("$#:5#I($5'*#%'#5I3-5&,#15-'2-':#%'*#1-42&0-':hD!2+9./(5! 8$%.95!
./$.!;5(>(+.(7!397(5+!=(1.'5(! 5(1($5%/! 8593!(3(5=*+=!($5)*(5! ./$+! *.!7*7,! *1! ./(!
*+.(5(1.! .$I(+! 4<! 3$+<! )*+='*1.1! *+! ./(! =(+(5$.*>*1.! ;59=5$33(D! H/(! 89%'1! 9+!
%93;(.(+%(!$1!$=$*+1.!;(58953$+%(!3($+.!./$.!)*+='*1.1!5(=$57(7!-'#,-2&!*+.(5$%.*9+!
$1! )(11! *+8953$.*>(! ./$+! )$+='$=(51J! *+.'*.*9+1,!(D=D,! *+!$%%(;.$4*)*.<! S'7=(3(+.1D!
H/(!)$..(5!E(5(!*+7((7!7((3(7!.9!5(8)(%.!./(*5!%93;(.(+%(!.9!=(+(5$.(!E())G8953(7!
1(+.(+%(1D!?$5=()<!;(5*;/(5$)!.9!./*1!>*1*9+!98!)$+='$=(!$1!$+!$41.5$%.,!1()8G(+%)91(7!
1<1.(3,! >*1*4)(! 497*)<! $%.*9+! E$1! 5()(=$.(7! .9! ;(58953$+%(! $+7! 5(%(*>(7! )(11!
$..(+.*9+!8593!)*+='*1.1D!!
!
:.!*1!9+)<!4<!./(!tvyl1!./$.!./(!'..(5$+%(!'1(1!98!>*1*4)(!$%.*9+!4(%$3(!$+!94S(%.!98!
L1%/9)$5)<N!*+&'*5<!$=$*+D!](+79+!LkllmN!7*1%'11(1!1(>(5$)!8$%.951!./$.!)(7!.9!./*1!
5(>*>$)D!f+(,!E/*%/!)*(1!9'.1*7(!./(!1%9;(!98!./(!%'55(+.!7*1%'11*9+,!*1!./(!5(+(E(7!
*+.(5(1.!*+!./(!;9.(+.*$)!59)(!;)$<(7!4<!>*1*4)(!497*)<!$%.*9+!*+!)$+='$=(!(>9)'.*9+!
L(D=D,! K954$))*1,! kllk{! H93$1())9,! kllxND! 2! 1(%9+7! 8$%.95! /$1! .9! 79! E*./! ./(!
7(>()9;3(+.! 98! 3*%59LG(./+9=5$;/*%N! $+$)<1(1! 98! )$+='$=(! '1(! $1! $! 8953! 98!
%99;(5$.*9+! *+! %9+>(51$.*9+$)! 1(..*+=1D! e*./! ./(! $>$*)$4*)*.<! 98! +(E! 5(%957*+=!
.(%/+9)9=<,!./(!941(5>(7!3').*397$)*.<!98!*+.(5$%.*9+!)(7!.9!+(E!&'(1.*9+1!$49'.!
/9E! 1;($I(51! *+.(+.*9+$))<! %9957*+$.(! 1;((%/! $+7! >*1*4)(! 497*)<! $%.*9+,! .9!E/$.!
(T.(+.! ./(! )$..(5! ;59>*7(1! I(<! 3($+*+=! %9+.5*4'.*9+1,! $+7! *1! $..(+7(7! .9! *+!
%9+>(51$.*9+!LC$>()$1!(.!$)D,!tvvk,!tvvu{!Q997E*+,!klll{!F.5((%I,!tvxx,!kllxND!695!
*+1.$+%(,!F.5((%I!Ltvxx,!;D!zuN!$5='(1!./$.!%9+>(51$.*9+$)!;$5.+(51!(T;)*%*.)<!1*=+$)!
E/(+!>*1*4)(!497*)<!$%.*9+!;59>*7(1!*+8953$.*9+Y!!
!

>NMIB&BVFRGHFCGMH&MT&GHCBDFKCGMHFN&IBUOBHKBI&CAOI&DBPBFNI&CAFC&SFDCGKGSFHCI&AFPB&MDLFHGmBJ&
EFWI&MT&JGISNFWGHL&TMD&MHB&FHMCABD&EABDBQ&GT&HMC&GH&CAB&CFNb&GCIBNTQ&GHTMDRFCGMH&KFH&XB&LFGHBJ&
CM& TONNW& OHJBDICFHJ& CAB& CFNb"& 0HB& MT& CABIB& EFWI& MDGBHCI& CM& LBICODB"& 6IGHL& GC& CAB& SFDCGBI&
BICFXNGIA&RFHOFN&FKCGMH&FI&F&IGLHGTGKFHC&KMRSMHBHC&MT&DBSDBIBHCFCGMH"&&&

2+9./(5!3$S95!5(1($5%/!)*+(!./$.!4991.(7!./(!(3(5=(+%(!98!=(1.'5(!1.'7*(1!/$1!.9!79!
E*./!$!+(E!'+7(51.$+7*+=!98!>*1*4)(!497*)<!$%.*9+!$1!*+>9)>(7!*+!./(!;1<%/9)9=*%$)!



OX!
! !

%9'51(!98! $%.*9+!'+7(5)<*+=! ./(!'..(5$+%(!;59%(11D!F.$5.*+=! *+! ./(!tvyl1,! 1(>(5$)!
5(1($5%/(51!1/9E(7!+9.!9+)<!./$.!>*1*4)(!$%.*9+!%$+!%9+1.*.'.(!91.(+1*>(!1*=+$)*+=!
./$.! %933'+*%$.(1!3($+*+=,! 4'.! $)19! ./$.! *.! %9G9%%'51!E*./! 1;((%/! *+! ;$..(5+(7!
E$<1,!1'==(1.*+=!$+!*+.(=5$.*9+!98!./(!.E9!3($+*+=G3$I*+=!397$)*.*(1!L](+79+,!
tvyk,!tvxl,!tvvm{!@%-(*)),!tvxu,!tvvkND!6*51.,!1(>(5$)!$1;(%.1!5()$.(7!.9!./(!.*3*+=!
98!>*1*4)(!497*)<!$%.*9+!*+7*%$.(!*.1!.*=/.!5()$.*9+1/*;!E*./!1;((%/!$1!$+9./(5!;$5.!98!
./(! '..(5$+%(! ;59%(11D! F;($I(51! 391.)<! ;597'%(! >*1*4)(! 497*)<! $%.*9+! E/*)(!
1;($I*+=D!:+!$77*.*9+,!45($I*+=!79E+!3($+*+=!'+*.1!*+!1;((%/,!9+(!3$<!+9.*%(!./$.!
./(<! %9G9%%'5! E*./! 7*1.*+%.! L/(+%(,! ;9.(+.*$))<! %955(1;9+7*+=N! ;/$1(1! 98! >*1*4)(!
497*)<! $%.*9+,! 4'.! $)19! ./$.! =(1.'5$)! $88*)*$.(1! 98! %9+%'55(+.! 1;((%/! 3$<! 9%%'5!
1)*=/.)<! ;5*95! .9! $119%*$.(7! ;/5$1(1! *+! ./(! 1;((%/! 1.5($3! L](+79+,! tvyk,! tvxlND!
](+79+!LtvxlN!*+.(5;5(.1!./(1(!941(5>$.*9+1!$1!1/9E*+=!./$.!>*1*4)(!497*)<!$%.*9+1!
79!+9.! 8'+%.*9+!g%,#+(0(#(+I(""-,9+('2,#58# (U10(,,-5'#50#%,#I$C105*&42,#58# 29(#
,1((49#1054(,,h!L;D!ktxND!V$./(5,!./(<!g+&,2#I(#,(('#%,#50-:-'%2-':#,-+&"2%'(5&,"$#
L-29#29(#50-:-'%2-5'#58#,1((49h!L;D!ktvND!H/(1(!941(5>$.*9+1!5(19+$.(!E*./!(3(5=*+=!
;1<%/9)*+='*1.*%!397()1!98!'..(5$+%(!8953$.*9+! ./$.!45($I!79E+!./(!;59%(11! *+.9!
13$))(5!1.$=(1D!H/(!(3;*5*%$)!>$)*7*.<!98!./(!8*51.!9+(![!./(!%9+%(;.'$)*1$.*9+!1.$=(!
95!g29(#50:%'-W%2-5'#58#,(+%'2-4#,20&42&0(,h!L](+79+!tvxl,!;D!kkmN![!*1!1';;95.(7!
4<! ./(!941(5>$.*9+!98! ./(! 5()$.*9+1/*;!4(.E((+!>*1*4)(!497*)<!$%.*9+!$+7!1;((%/Y!
g29(#1054(,,#58#&22(0%'4(#9%,# -2,#50-:-'# -'# 29(#50:%'-W%2-5'#%'*#+%'-1&"%2-5'#58#
+('2%"# 0(10(,('2%2-5',# 58# -+%:(,# %'*# %42-5',# *-0(42"$# %'*# '52K# -'-2-%""$K# -'# 29(#
50:%'-W%2-5'#58# 850+,# 29%2# 4%'#I(#*(0-3(*#5'"$# 805+#3(0I%"# "%':&%:(h! L;D! kkmND!
F(%9+7,!1';;95.*+=!./(!*7($!./$.!49./!1;((%/!$+7!>*1*4)(!497*)<!$%.*9+!$5(!;$5.!$+7!
;$5%()!98!$+!*+.(=5$.(7!'..(5$+%(!;59%(11,!5(1($5%/(51!/$>(!1/9E+!./$.!E/(+!1;((%/!
$+7!>*1*4)(!497*)<!$%.*9+!$5(!'1(7,! ./(<!%$+!4(!%/$5$%.(5*1(7!$1!%9G(T;5(11*>(!$1!
./(<!%933'+*%$.(!./(!1$3(!95!1*3*)$5!3($+*+=1D!H/(1(!*+1*=/.1!)(7!.9!./(!=59E*+=!
'+7(51.$+7*+=!./$.!>*1*4)(!497*)<!$%.*9+!1/9')7!+9.!4(!5()(=$.(7!.9!./(!)$+='$=(G
;(5*;/(5$)!%$.(=95<!98!n+9+G>(54$)J!%933'+*%$.*9+!L@%-(*)),!tvxuND!

H/(!5(+(E(7!*+.(5(1.!*+!>$5*(7!=(1.'5(G5()$.(7!&'(1.*9+1!8((71!*+.9!$+9./(5!)*+(!98!
*+>(1.*=$.*9+,! E/*%/! *1! 9+(! 98! ./(! %/*(8! ;5(9%%';$.*9+1! 98! ./*1! 7*11(5.$.*9+Y! ./(!
*+.(55()$.(7+(11!98! 1;($I(51J!>*1*4)(!497*)<! $%.*9+1!E*./! ./(! 1*=+(7! )$+='$=(1!98!
7($8!%933'+*.*(1D!Q(1.'5(!1.'7*(1!*+7((7!%9+1.*.'.(!9+(!5($19+!895!./(!5((3(5=(+%(!
98!./(!1*=+(7!)$+='$=(!7*88(5(+.*$)!>*(E!7(1%5*4(7!($5)*(5D!6$%(7!E*./!7(1%5*;.*9+1!
98! >*1*4)(! 497*)<! $%.*9+! *+! 1;($I(51J! '..(5$+%(1,! 193(! 1*=+(7! )$+='$=(! )*+='*1.1!
$=5((7! E*./! =(1.'5(! 1%/9)$51J! ;)($! 895! $! +(E! 7(8*+*.*9+! 98! )$+='$=(D! F'%/! $!
7(8*+*.*9+!*1!89'+7!*+!@%-(*))!Ltvvk,!;D!kNY!!!
!

(AOI&MHB&CABRB&MT&CAGI&XMMb&GI&CAFC&NFHLOFLB&GI&RMDB&CAFH&EMDJIQ&CAFC&F&CDOB&SIWKAMNMLW&MT&
NFHLOFLB& DBUOGDBI&OI& CM&XDMFJBH&MOD& KMHKBSC&MT& NFHLOFLB& CM& GHKNOJB&EAFC& IBBRIQ& GH& CAB&
CDFJGCGMHFN& NGHLOGICGK& PGBEQ& CAB& MSSMIGCB& MT& NFHLOFLB& n& CAB& GRFLGICGKQ& GHICFHCFHBMOIQ&
HMHIBLRBHCBJQ&FHJ&AMNGICGK"&&
!

H/*1!459$7(5!%9+%(;.*9+!98!)$+='$=(,!@%-(*))!Ltvxu,!;D!wulN!$)5($7<!+9.(1!*+!/*1!
($5)<!5(1($5%/,!*1!g45'20%0$#25#29(#%,,&+12-5',#58#+%'$#"-':&-,2-4#%'%"$,(,#29%2#95"*#
29%2#"%':&%:(#,20&42&0(,#,95&"*#I(#%'%"$W(*#5'"$#-'#2(0+,#58#,1((49#,5&'*,#1"&,#
:0%++%07# X(# 2('*# 25# 45',-*(0# "-':&-,2-4# L9%2# L(# 4%'# L0-2(# *5L'K# %'*#
'5'"-':&-,2-4K# (3(0$29-':# (",(hD! :.! *1! E95./! ;9*+.*+=! 9'.! ./$.! ./(! @%-(*))*$+!
7(8*+*.*9+! 98! =(1.'5(! 7*88(51! 8593!](+79+J1D! :+7((7,!@%-(*))! $79;.1! $! +$559E(5!



OS!
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7(8*+*.*9+!98!=(1.'5(!./$.!89%'1(1!391.)<!9+!./91(!>*1*4)(!497*)<!$%.*9+1!E/*%/!/$>(!
/9)*1.*%,!*3$=*1.*%,!$+7!39.*>$.(7!;59;(5.*(1D!:+.(5(1.*+=)<,!E/(+!@%-(*))!$5='(7!*+!
8$>9'5!98!$!+(E!%9+%(;.*9+!98!)$+='$=(!$1!3').*397$),!1*=+(7!)$+='$=(1!7*7!+9.!
1((3! .9! 8*.! E())! E*./*+! ./$.! 397()D! V()<*+=! 9+! ($5)<! 7(1%5*;.*9+1! )*I(! ./(! 9+(!
;59>*7(7!4<!])*3$!$+7!C())'=*!LtvyvN,!@%-(*))!%$3(!.9!>*(E!1*=+(7!)$+='$=(1!$1!
g8&""$C8"(*:(*#"-':&-,2-4#,$,2(+,#L-29#,(:+('2%2-5'K#45+15,-2-5'%"-2$K#%#"(U-45'K#%#
,$'2%UK# *-,2-'42-3('(,,K# %0I-20%0-'(,,K# ,2%'*%0*,# 58# L(""C850+(*'(,,K# %'*# %#
45++&'-2$# 58# &,(0,h! Ltvvk,! ;D! wxND! C(%$'1(! 98! ./(! %)$1/! 4(.E((+! @%-(*))J1!
7(8*+*.*9+!98!n=(1.'5(J!$+7!./(!%9+%(;.*9+!98!1*=+(7!)$+='$=(1!E/*%/!/(!$79;.(7,!
$+<!;9.(+.*$)!895!n=(1.'5(J!.9!$;;($5!*+!1*=+(7!7*1%9'51(!E$1!7*13*11(7!L@%-(*))!
tvvk,!;D!mlNY!!
!

Y0ZHB&IOSSMIBI&CAFC&TMD&CAB&JBFT&FHJ&MCABDI&EAM&RFbB&OIB&MT&KMHPBHCGMHFN&IGLH&NFHLOFLBI&
CAB&SDGRGCGPB&ICFLBI&MT&CABGD&IBHCBHKBI&FNIM&GHKNOJB&LNMXFN;IWHCABCGK&GRFLBIQ&`OIC&FI&GH&CAB&
KFIB&MT&ISMbBH&NFHLOFLBIQ&XOC&CABGD&IGLHIQ&OHNGbB&CAB&ISMHCFHBMOI&LBICODBI&MT&CAB&ABFDGHLQ&
JM&HMCQ&KFHHMCQ&DBTNBKC&CAGI&ICFLB"&(AB&bGHBIGK;PGIOFN&RBJGOR&GI&LDFRRFCGKFN&FHJ&IMKGFNNW&
DBLONFCBJ&TMD&CAB&JBFTQ&FHJ&CAGI&IAGTCI&CAB&MPBDC&SBDTMDRFHKB&MT&JBFT&IGLHBDI&CM&CAB&TGHFN&ICFLB&
MT&CAB&GHCBDHFN&CBRSMDFN&BPMNOCGMH&MT&OCCBDFHKBI"&

!
V()<*+=! 9+! ($5)<! %)$*31! ./$.! 1*=+(7! )$+='$=(1! %9')7! 4(! 7(1%5*4(7! E*./!
395;/91<+.$%.*%! %9+%(;.1! 7(5*>(7! 8593! 1;9I(+! )$+='$=(! )*+='*1.*%1,! ./(!
@%-(*))*$+! $;;59$%/! 79(1! +9.! %9+1*7(5! ./(! %93;$5*19+! 98! 1*=+(7! $+7! 1;9I(+!
)$+='$=(1! '1*+=! 1;($I(51J! >*1*4)(! $%.*9+1D! e*./! .*3(,! /9E(>(5,! 395(! $+7! 395(!
5(1($5%/! *+! 1*=+(7! )$+='$=(! )*+='*1.*%1! 7*7! %)$*3! ./$.! ;$5.! 98! E/$.! %9+1.*.'.(1!
1*=+*+=!3$<!4($5!395(!5(1(34)$+%(!.9!1;($I(51J!>*1*4)(!497*)<!$%.*9+1!L;$5.*%')$5)<!
*+! $! @%-(*))*$+! 1(+1(N! ./$+! E*./! 1;((%/D! H/*1! 9;(+(7! 5(1($5%/! $>(+'(1! E/(5(!
1*=+(7! )$+='$=(1! %9')7! 4(! %93;$5(7! +9.! 9+)<! E*./! 1;((%/! 4'.! E*./! 1;($I(51J!
3').*397$)!)$+='$=*+=!4(/$>*9'5D!
!
6787:! D8&)5#4+43$*"#$A&4A#(*$&<$97+34#5;$-)436)3#$*&$+4A-65#$3#7*68#$
!
e/*)(!)$5=()<!7*1%$57(7!$.!8*51.,!./(!=(1.'5(!&'(1.*9+!4(%$3(!;593*+(+.!*+!1*=+(7!
)$+='$=(! )*+='*1.*%1D!F(>(5$)! 1.'7*(1! 1.$5.(7! $775(11*+=! ./(!;9.(+.*$)! ;5(1(+%(!98!
;/(+93(+$! $I*+! .9! 1;($I(51J! >*1*4)(! 497*)<! $%.*9+1! *+! 1*=+(7! 7*1%9'51(,! $1!
1'==(1.(7!4<!./(!89))9E*+=!.*.)(1Y!nQ(1.'5(!*+!1*=+!)$+='$=(!7*1%9'51(J#L?*77())!~!
@(.U=(5,!tvvxN,!nB9!1*=+(51!=(1.'5(|J!Lr3395(<,!tvvvN,!$+7!?0%++%0K#?(,2&0(K#
%'*#Y(%'-':#-'#M+(0-4%'#P-:'#S%':&%:(!L?*77()),!kllwND!R(+%(,!9+%(!./(!;9.(+.*$)!
(T*1.(+%(! 98! =(1.'5(G)*I(! L*D(D,! )(11! %9+>(+.*9+$)*1(7N! ;/(+93(+$! *+! 1*=+(7!
)$+='$=(1! E$1! %9+1*7(5(7,! 1*=+(7! )$+='$=(! )*+='*1.1! $..(3;.(7! .9! 7(>*1(!
4(+%/3$5I1!895!)$+='$=(!$+7!=(1.'5(!*+!1*=+(7!)$+='$=(1D!e/(+!$1I*+=!E/(./(5!
1*=+(51!=(1.'5(,!E/$.!1((31!.9!/$>(!4((+!$1I(7!4<!391.!5(1($5%/(51!*1Y!79!1*=+(51!
3$I(!'1(!98!>*1*4)(!$%.*9+1!./$.!$5(!5*%/)<!*3;59>*1(7,!+9+G%$.(=95*$),!*D(D,!$%.*9+1!
E/*%/!%$++9.!4(!7(1%5*4(7!$1!%9+>(+.*9+$)*1(7|!,

H9!.$%I)(!./(1(!&'(1.*9+1,!5(1($5%/(51!)*I(!fI5(+.!LkllkN!$5='(7!./$.!$!397$)*.<G
85((!9;(5$.*9+$)*1$.*9+!98!n=(1.'5(J!E$1!+((7(7D!:+7((7,!fI5(+.!1/9E(7!./$.!1;((%/!
$+7!>*1*4)(!497*)<!$%.*9+!E(5(!+(*./(5!$1!*+.(5+$))<!%9/(1*>(!+95!$1!7*88(5(+.!8593!
9+(! $+9./(5! $1! /$7! 98.(+! 4((+! %)$*3(7D! 695! *+1.$+%(,! (34)(31,! *D(D,!
%9+>(+.*9+$)*1(7,!%933'+*.<G1;(%*8*%!3$+'$)!$%.*9+1!L(D=D,!H(Å(+7958,!kltwN,!$5(!



WQ!
! !

%)91(5!.9!E/$.!/$1!4((+!7(1%5*4(7!*+!1;9I(+!)$+='$=(1!$1!E9571D!:+!%9+.5$1.,!1;((%/G
1<+%/59+*1(7!>*1*4)(!$%.*9+1! *+>9)>(!395(! 5*%/)<! *3;59>*1(7,!%9+.(T.G7(;(+7(+.,!
$+7!39.*>$.(7!89531D!fI5(+.!1/9E(7!./$.!1;((%/!.99!%9')7!(T/*4*.!1*3*)$5!&'$)*.*(1D!
695! *+1.$+%(,!;/9+(.*%!1*=+$)1!1'%/!$1!7'5$.*9+!95!8'+7$3(+.$)!85(&'(+%<!%$+!4(!
3$+*;')$.(7!895!*%9+*%!;'5;91(1D!Q5$7*(+.!%/$+=(1!*+!>9E()!)(+=./!95!;*.%/!/(*=/.!
$5(! *+.(5;5(.(7! *%9+*%$))<,! )*I(! n19'+7J! *3$=(1,! *+! '..(5$+%(1! 1'%/! $1! g!2# L%,# %#
"55555':#2-+(Z!95!gQ9(#I-0*#8"(L#&1#[9-:9#1-249\#%'*#*5L'#["5L#1-249\h!L;D!txyND!
H/(5(895(,! fI5(+.! $5='(7! ./$.! ./(5(! *1! +9! 9+(G.9G9+(! %955(1;9+7(+%(! 4(.E((+!
397$)*.<! $+7! %9+>(+.*9+$)*1$.*9+! 1.$.'1D! :+! 9./(5! E9571,! ./(! ;/(+93(+$! %$))(7!
n)$+='$=(J!$+7!n=(1.'5(J!3$<!98.(+!L%9GN9%%'5!E*./*+!49./!397$)*.*(1D!!

:+! ./(! 1$3(! >(*+,! ;$5.*%')$5)<! *+8)'(+.*$)! 1.'7*(1! 1';;95.*+=! ./(! *7($! ./$.! 1*=+(7!
)$+='$=(1! )*I(!2F?!3$<!(T/*4*.!=(1.'5(G)*I(!3$.(5*$)! $5(! %$55*(7!9'.!4<!?*77())!
Ltvvz,!tvvx,!kllwN!$+7!?*77())!~!@(.U=(5!LtvvxND!H/(1(!1.'7*(1!$7>9%$.(!$=$*+1.!
$!.5$7*.*9+$)!>*(E!98!)$+='$=(!$1!$!%)91(7!$54*.5$5<!1<1.(3D!?*77())!LkllwN!$5='(1!
./$.!;/(+93(+$!1'%/!$1!;59+93*+$)!;9*+.*+=,!*+7*%$.*+=!>(541!95!7(;*%.*+=!>(541!
*+%)'7(! 49./! %9+>(+.*9+$)*1(7! 8953G3($+*+=! ;$*5*+=1! $+7! ()(3(+.1! ./$.! %$+! 4(!
)*I(+(7!.9!1;($I(51J!>*1*4)(!497*)<!$%.*9+1D!R(+%(,!?*77())!7(8(+71! ./(!>*(E!./$.!
%95(!$1;(%.1!98!3($+*+=G3$I*+=!*+!2F?!$)19!*+%)'7(!=(1.'5(D!H/*1!>*(E!*1!$;;)*(7!
.9!1.5$.(=*(1!./$.!$5(!I+9E+!.9!4(!85(&'(+.!*+!2F?!$+7!9./(5!1*=+(7!)$+='$=(1D!21!
$+!*+%5($1*+=!$39'+.!98!5(1($5%/!1.$5.(7!5(%9+1*7(5*+=!./(!59)(!98!=(1.'5(!$)9+=!./(!
1$3(!)*+(1,!$!+(E!;*%.'5(!98!1;((%/,!1;($I(51J!>*1*4)(!497*)<!$%.*9+1,!$+7!1*=+(7!
)$+='$=(1!(3(5=(7D!F*=+(7!$+7!1;9I(+!)$+='$=(1!4(%$3(!>*(E(7!$1!1<1.(31!./$.!
(T/*4*.!%93;91*.(!'..(5$+%(1,!*D(D,!'..(5$+%(1!3$7(!';!98!1(3*9.*%$))<!7*>(51(!;$5.1!
Lr+8*()7,!kllvND!?*77())!LkllwN!./(5(895(!$7>9%$.(1!$!395(!*+%)'1*>(!%9+%(;.*9+!98!
)$+='$=(!$1!%93;91*.(Y!g,15>('#%'*#,-:'(*#"%':&%:(,#I529#+%>(#&,(#58#+&"2-1"(#
2$1(,#58#,(+-52-4#("(+('2,#-'#29(#"%':&%:(#,-:'%"h!Lkllw,!;D!wwkND!2!1*3*)$5!;91*.*9+!
*1!$79;.(7!4<!#9/+1.9+!(.!$)D!LkllyNY!g]%29(0#29%'#I(-':#95+5:('5&,#,$,2(+,#%,#
45++5'"$#%,,&+(*!�}ÄK!,-:'(*#H%'*#,15>('J#"%':&%:(,#+%$#I(#I(,2#%'%"$,(*#%,#
(,,('2-%""$# 9(2(05:('(5&,# ,$,2(+,# -'# L9-49# +(%'-':,# %0(# 45'3($(*# &,-':# %#
45+I-'%2-5'#58#("(+('2,K#-'4"&*-':#:(,2&0(h!L;;D!tvyGtvxND!H/*1!5(%9=+*.*9+!)(7!.9!
$!=(1.'5$)!5($+$)<1*1!98!1(>(5$)!$1;(%.1!98!1*=+(7!7*1%9'51(D!!

e/(5(! 193(!;/(+93(+$!/$7!4((+! .5($.(7!$1! %)91()<! 5()$.(7! .9! 1;9I(+! )$+='$=(!
395;/9G1<+.$%.*%! 1.5'%.'5(1,! 193(! 1*=+(7! )$+='$=(! )*+='*1.1! 1.$5.(7! (T$3*+*+=!
./(3! ./59'=/! ./*1!+(E!$+$)<.*%$)! )(+1D! :+!;$5.*%')$5,! ;/(+93(+$! ./$.! (T;)9*.! ./(!
1*=+*+=! 1;$%(! E(5(! 1'4S(%.(7! .9! +(E! $+$)<1(1D! A9*+.*+=! $%.*9+1,! E/*%/! E(5(!
.5$7*.*9+$))<! %9+1*7(5(7! .9! %9+1.*.'.(! ;59+93*+$)! 1<1.(31! *+8)(%.*+=! 895! ;(519+!
%$.(=95*(1,! E(5(! %93;$5(7! .9! 1;($I(51J! '1(1! 98! ;9*+.*+=D! :+! ./(! 1$3(! >(*+! $+7!
89))9E*+=!?*77())J1!LkllwN!;59;91$),!$!%$.(=95<!98!>(541!./$.!%$+!4(!7*5(%.(7!8593!
$+7! .9! 7*88(5(+.! )9%$.*9+1! $119%*$.(7! E*./! ./(! 5(8(5(+.1! 98! ./(! >(54J1! $=(+.! $+7!
;$.*(+.!59)(1!E$1!$)19!5((>$)'$.(7D!H/(!'..(5$+%(1!1/9E+!*+!6*='5(!u!*))'1.5$.(!./(!
'1(!98!;9*+.*+=!$%.*9+1!$+7!98!./(1(!>(541,!%$))(7!n*+7*%$.*+=!1*=+1J!/(5(,!*+!?F6CD!
H/(! 1*=+(5! ;9*+.1! .9! /(51()8! L2.Y2&"#N! $1! E())! $1! .9! $+9./(5! )9%$.*9+! *+! 1;$%(!
L2.Y2&")N! $119%*$.(7! E*./! $! 5(8(5(+.! E/91(! 1*=+*+=! *1! 7(1%5*4(7! $1! =997!
L-""+D2$2/&ND!C9./!)9%$.*9+1!$5(!5(%5'*.(7!$=$*+!*+!./(!;597'%.*9+!98!./(!*+7*%$.*+=!
1*=+1!*""4!$+7!("25D!:+!./(!8*51.!.E9!1.*))1!98!./(!1(%9+7!59E,!./(!*+8953$+.!7*5(%.1!
./(!1*=+!*""4!$.!/(51()8!.9!7(+9.(!./$.!1/(!*1!*+1;(%.*+=!/(5!9E+!E$<!98!1*=+*+=D!:+!
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./(! 1(%9+7! 1.*))! 98! ./(! )$1.! 59E,! ./(! 1*=+(5! '1(1! ./(! )9%$.*9+! $119%*$.(7!E*./! ./(!
n=997J!1*=+(5!$1!./(!1.$5.*+=!;9*+.!98!("253.9!%9+>(<!./$.!1/(!*1!49559E*+=!8593!./$.!
;(519+J1!E$<!98!1*=+*+=D!6*+$))<,!$!8(E!1(%9+71!)$.(5,!./(!1*=+(5!'1(1!./(!1*=+!("25!
.E*%(,!1.$5.*+=!8593!7*88(5(+.!)9%$.*9+1!*+!1;$%(,!.9!(T;5(11!./$.!1/(!$7$;.1!/(5!9E+!
1*=+*+=!1.<)(!4<!n49559E*+=J!8593!7*88(5(+.!;(9;)(D!!
!
!

!
*57:4<!RP!%CC:89439506!0G!9B<!:8<!0G!56=5;39567!I<4E8!56!?,*@T!/?,*@!,QWQ!+QR!

AQQTQQTRXPOSN!V!QQTQNTQUPUNYD!
2)19,!E/(+!:!)*I(!193(9+(J1!E$<!98!1*=+*+=,!:J))!E95I!9+!3<1()8!$+7!.5<!$+7!

%/$+=(!3<!E$<1D!:J))!%9;<!LE/$.!./(<!79ND!L}N!:J))!%9;<!8593!9+(!;(519+,!./(+!
8593!$+9./(5D!

!
e/(5($1! ./(1(!1*=+1!/$7!98.(+!4((+! .5($.(7!$1! n$=5((*+=!>(541J,! 1(>(5$)!$+$)<1.1!
1.$5.(7! &'(1.*9+*+=! ./$.! ./(<! (T/*4*.(7! ;(519+! *+8)(%.*9+D! :+1.($7,! ./(<! %9')7! 4(!
7(1%5*4(7! $1! '+*&'(! 8'1*9+1! 98! )(T*%$))<G1;(%*8*(7! 89531! $+7! ;9*+.*+=! $%.*9+1!
L6(+)9+!(.!$)D,!kltx{!?*77()),!kllw{!F%/(345*!(.!$)D,!kltxND!
!
F*3*)$5)<,! n%)$11*8*(51J! E(5(! 5(>*1*.(7! $1! n7(;*%.*+=J! 1*=+1! E/*%/,! *+! $77*.*9+! .9!
(T/*4*.*+=! $! %9+>(+.*9+$)! /$+71/$;(,! $)19! ;$5.)<! 8'+%.*9+! )*I(! =(1.'5(1! 4<!
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=5$7*(+.)<!7(;*%.*+=!;59%(11(1!1'%/!$1!39.*9+!(>(+.1!LK9=*))G]9(U,!klll{!?*77()),!
kllw{!F%/(345*!(.!$)D,!kllu{!K953*(5!(.!$)D,!kltkND!6*='5(!z!$+7!6*='5(!y!*))'1.5$.(!
.9I(+1!98! $!7(;*%.*+=! 1*=+! L+0Y2/&0"%D#N!E/91(!/$+71/$;(![! $+! (T.(+7(7! *+7(T!
8*+=(5!7*5(%.(7!';E$571![!%9+>(+.*9+$))<!7(+9.(1!$!1.$+7*+=!/'3$+D!f./(5!$1;(%.1!
98!./(!8953!98!./*1!1*=+,!)*I(!*.1!)9%$.*9+!*+!1;$%(!95!*.1!95*(+.$.*9+,!>$5<!$1!$!8'+%.*9+!
98!./(!1*=+(5J1!5(8(5(+.*$)!*+.(+.D!:+!./(!./*57!1.*))!98!6*='5(!z,!./(!1*=+(5!;91*.*9+1!
./(!1*=+!9+!.9;!98!$+9./(5!9+(!E/*%/!7(;*%.1!$!.5$*+!;)$.8953,!$+7!./(!$41(+%(!98!
39>(3(+.!7(+9.(1!./(!5(8(5(+.J1!1.$.*%!4(/$>*9'5D!!
!

!
6*='5(!zD!K?F6C!Fluk!Htk!LllYlmYmkDktt![!llYlmYmmDyxlN!

H/*1!3$+!*1!$)9+(!$+7!*1!1.$+7*+=!9+!./(!;)$.8953,!/9)7*+=!89)7(51!*+!/*1!/$+71D!
!
:+!6*='5(!y,!./(!1$3(!7(;*%.*+=!1*=+!*1!&'*%I)<!7*1;)$%(7!8593!5*=/.!.9!)(8.!.9!(T;5(11!
./$.!$!;(519+!5$+!*+!859+.!98!./(!L(+$%.(7N!5(8(5(+.D!!
!

!
*57:4<!ZP!/?,*@!,QOS!+NO!AQQTQWTOXPNRN![!QQTQWTOSPOQND!

2!E93$+!&'*%I)<!5'+1!;$1.!/*3D!
!

:+!$77*.*9+! .9! ./(1(!;/(+93(+$,!E/*%/!/$>(!4((+!$39+=! ./(!391.!%9+.59>(51*$)!
9+(1!*+!1*=+(7!)$+='$=(!)*+='*1.*%1,!9./(5!$+$)<1(1!)*I(+*+=!1*=+(7!)$+='$=(!'1(!.9!
1;($I(51J!>*1*4)(!497*)<!$%.*9+1!(3(5=(7,!+9.$4)<!.9!$%%9'+.!895!;$..(5+1!98!39'./!
$%.*9+1! L#9/+1.9+! (.! $)D,! kltz{! ?(E*+! ~! F%/(345*,! klttN! 95! 895! ./(! '1(! 98!
/($71/$I*+=! .9! 1*=+$)! +(=$.*9+! L#9/+1.9+,! kltxND! R(+%(,! $1! @%K)($5<! ~! 0*9..*!
Lkltl,!;D!txkN!;'.!*.,!$!+(E!5(1($5%/!$>(+'(!9;(+(7!895!1*=+(7!)$+='$=(!)*+='*1.1,!
./$.!98!7*1%9>(5*+=! ./91(!$1;(%.1!98! 1*=+(7!7*1%9'51(!E/*%/!$5(!=(1.'5(G)*I(!$+7!
E/91(!%9'+.(5;$5.1! *+!1;($I(51J!>*1*4)(!$%.*9+1!$5(! 89'+7!%5911G)*+='*1.*%$))<! L$1!
%)$*3(7!895!1;9I(+!)$+='$=(1!4<!@%-(*))!tvvk,!;;D!kkkGkkuNY!

hDMHGKFNNWQ&GC&AFI&XBBH&SFDCNW&CAB&IOKKBII&MT&LBICODB&ICOJGBI&GH&IAMEGHL&CAB&OHGPBDIFNGCW&MT&
KMISBBKA&LBICODB&CAFC&AFI&KDBFCBJ&FH&BHPGDMHRBHC&GH&EAGKA&YIGLHBJ&NFHLOFLBZ&NGHLOGICI&KFH&
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XBLGH&CM&XDBFb&EGCA&CAB&CFXMM&FLFGHIC&JBIKDGXGHL&YIGLHBJ&NFHLOFLBIZ&GH&FHWCAGHL&XOC&ICDGKCNW&
NGHLOGICGK&CBDRI"&hT&CAB&KM;MKKODDBHKB&MT&EAFC&GI&KMHIGJBDBJ&NGHLOGICGK&cJGIKDBCBQ&KFCBLMDGKFNQ&
KMRXGHFCMDGFNQ& NGHBFDQ& KMHPBHCGMHFNQ& AGBDFDKAGKFNNW& MDLFHGmBJd& EGCA& EAFC& GI& LBICODFN&
cFHFNMLGKFNQ&KMHCGHOMOIQ&HMHKMRXGHFCMDGFNQ&ISFCGFNQ&GJGMIWHKDFCGKQ&HMHAGBDFDKAGKFNd&GI&TMOHJ&
CM& XB& OHGPBDIFN& FRMHL& ISMbBH& NFHLOFLBIQ& EAW& IAMONJ& GC& HMC& FNIM& XB& IM& FRMHL& YIGLHBJ&
NFHLOFLBIZ-&&

R9E(>(5,!$8.(5!./(!(1.$4)*1/3(+.!98!./(!$+$)<.*%$)!%9+%(;.1!n)$+='$=(J!$+7!n=(1.'5(J!
E*./*+!1*=+(7!$+7!1;9I(+! )$+='$=(! )*+='*1.*%1!$+7!=(1.'5(!1.'7*(1,! ./(!5()(>$+%(!
$+7!./(!>$)*7*.<!98! ./(!4(+%/3$5I1!'1(7!.9!7(8*+(!$+7!7*1.*+='*1/!4(.E((+!./(1(!
%9+%(;.1!/$1!4(%93(!*+%5($1*+=)<!&'(1.*9+(7D!!

6787;! B#A&47*86A*+43$*"#$,+4)8.$5+7*+4A*+&4$,#*0##4$-)436)3#$)45$
3#7*68#$

!
28.(5!)$+='$=(!L7(8*+(7!$1!$!%9+>(+.*9+$),!$54*.5$5<,!$+7!%$.(=95*%$)!1<1.(3N!$+7!
=(1.'5(!L1((+!$1!*3;59>*1(7,!39.*>$.(7,!$+7!=5$7*(+.!3($+*+=G3$I*+=N!E(5(!$5='(7!
.9!4(!89'+7!$%5911!1;9I(+!)$+='$=(1!L49./!*+!1;((%/!$+7!1;($I(51J!>*1*4)(!$%.*9+1N!
$+7!1*=+(7!)$+='$=(1,!1(>(5$)!&'(1.*9+1!E(5(!5$*1(7Y!e/$.!E9')7!4(!./(!+(T.!1.(;!
895! =(1.'5(! 1.'7*(1,! L1*=+(7! )$+='$=(N! )*+='*1.*%1! $+7! ./(*5! %9339+! )*+(1! 98!
5(1($5%/|!F/9')7!./(1(!8*()71!$1I!/9E!3'%/!98!)$+='$=(!$+7!=(1.'5(!*1!89'+7!*+!
49./!I*+71!98!)$+='$=*+=!%933'+*.*(1,!*+!E/*%/!%9+.(T.1,!$+7!7'(!.9!E/*%/!8$%.951|!
F93(!5(1($5%/(51!1((3!.9!/$>(!$+1E(5(7!./(1(!&'(1.*9+1!4<!$5='*+=!895!$!%)($5G%'.,!
%$.(=95*%$)! 7*1.*+%.*9+! 4(.E((+! )$+='$=(! $+7! =(1.'5(! L1((! Q9)7*+G@($79E! ~!
C5(+.$5*,!klty!$+7!;((5!5(1;9+1(1!895!$!5(%(+.!*))'1.5$.*9+!98!./(!7(4$.(ND!](+79+!
LkllxN! $+7!@Ç))(5! LkltxN! .5$%(! ./*1! 7*1.*+%.*9+! .9! *+8)'(+.*$)! 85$3(E95I1!E/*%/!
(3(5=(7!*+!=(1.'5(!1.'7*(1!$+7!)*+='*1.*%1D!Q(1.'5(!1.'7*(1!E(5(!)$5=()<!='*7(7!4<!
./(!@%-(*))*$+!89%'1!9+!=(1.'5(!$1!g,15'2%'(5&,#40(%2-5',#58#-'*-3-*&%"#,1(%>(0,K#
&'-.&(#%'*#1(0,5'%"h!L@%-(*)),!tvvk,!;D!tN,!(T%)'7*+=!3$+<!98!./(!9./(5!'1(1!98!
>*1*4)(!$%.*9+!$1!'..(5$+%(D!H/9'=/!@%-(*))!$5='(7!895!$!5(7(8*+*.*9+!98!)$+='$=(!
./$.!E9')7! (+%93;$11! 49./! 1;($I(51J! =(1.'5(1! $+7! 1;((%/,! ./(! .E9! 1'4G1<1.(31!
E(5(!%)$*3(7!.9!(T/*4*.!8'+7$3(+.$))<!7*1.*+%.!;59;(5.*(1!*+!/*1!$;;59$%/Y!1;((%/!
5(8)(%.1!;59;91*.*9+$)!./*+I*+=D!C<!%9+.5$1.,!=(1.'5(!*1!%/$5$%.(5*1(7!$1!*7*91<+%5$.*%!
$+7! *%9+*%! L@Ç))(5,! kltxND!H/*1! >*(E!$)19! 5(8)(%.(7! $!E*7(1;5($7! $11'3;.*9+! *+!
)$+='$=(!./(95<!$.!./(!.*3(,!+$3()<!./$.!)$+='$=(!%9')7!4(!7(1%5*4(7!$1!$!1(.!98!
%9+>(+.*9+1! ./$.! >$5<! %5911G)*+='*1.*%$))<D! f>(5! .*3(,! /9E(>(5,! ./(! 4*+$5<!
7*1.*+%.*9+!4(.E((+!)$+='$=(!$+7!=(1.'5(!/$1!4((+!&'(1.*9+(7D!
!
H/(!$11'3;.*9+! ./$.! )$+='$=(!$+7!=(1.'5(! 8953! .E9! *+.(5+$))<!%9/(1*>(!1<1.(31!
./$.!%$+!4(!+($.)<!7*1.*+='*1/(7!/$1!4((+!1'4S(%.(7! .9!%5*.*%*13D!21!(T;)$*+(7! *+!
F(%.*9+!kDwDm,!fI5(+.!LkllkN,!895!*+1.$+%(,!1.5(11(7!./$.!9+(!98!./(!391.!*3;95.$+.!
%5*.(5*$!'1'$))<!'1(7!.9!1(;$5$.(!)$+='$=(!$+7!=(1.'5(![!%9+>(+.*9+$)*1$.*9+![!%9')7!
+9.! 4(! 5(7'%(7! .9! $! 4*+$5<! &'(1.*9+D! V$./(5,! 7*88(5(+.! 89531! %9')7! 4(! ;)$%(7!
$+<E/(5(! 9+! $! %9+.*+''3! 4(.E((+! 8'))<! *3;59>*1(7! $+7! *7*91<+%5$.*%! .9! 8'))<!
%9+>(+.*9+$)*1(7D!f%%/*+9!~!e*)%9T!LkltyN!1*3*)*$5)<!;9*+.!.9!./(!$41(+%(!98!%)($5!
%5*.(5*$! .9!9;(5$.*9+$)*1(!1'%/!$!7*1.*+%.*9+D!2+!$77*.*9+$)!;*.8$))! ./$.!f%%/*+9!~!
e*)%9T!Lklty,!;D!wyN!E$5+!$=$*+1.!)*(1!*+!./(!95*=*+1!98!./*1!./(95(.*%$)!7*>*7(Y!./(!
$;;($)!895!$!%)($5G%'.!7*1.*+%.*9+!*1!4$1(7!9+!$!397$)*.<G49'+7!L1;9I(+!)$+='$=(G
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%(+.5*%N! 85$3*+=! 98! 5(1($5%/! %93;$5*+=! 1;($I(51J! $+7! 1*=+(51J! %933'+*%$.*>(!
$%.*9+1Y!!!
!

Y:ZBIBFDKABDI& FDB& ICGNN& OIGHL& ABFDGHL& ISBFbBDI]& LBICODBIQ& FI& JBCBDRGHBJ& XW& ABFDGHL&
DBIBFDKABD&`OJLRBHCQ&FI&F&LOGJB"&(AB&FSSDMFKA&GI&CM&KFCBLMDGmB&KBDCFGH&BNBRBHCI&MT&F&OIFLB&
BPBHC&FI&ISBBKA&FHJ&MCABDI&FI&LBICODBQ&CABH&CM&IBFDKA&GH&IGLHBJ&NFHLOFLBI&TMD&TMDRI&IGRGNFD&
CM& CAMIB& KFCBLMDGmBJ& FI& LBICODB& GH& ISMbBH& NFHLOFLB"& (AB& JFHLBD& NGBI& GH& RFbGHL& CAB&
OHEFDDFHCBJ&FIIORSCGMH&CAFC&IGRGNFD&TMDRI&IAFDB&CAB&IFRB&TOHKCGMH"&&
!

P(.! $=$*+,! ./*1! 7(4$.(! *1! 5(3*+*1%(+.! 98! R$1;()3$./J1! LkltlN! 7*1%'11*9+! 98!
%93;$5$.*>(! %9+%(;.1D!f+(!3*=/.! 1$<! ./$.! %93;$5$.*>(! %9+%(;.1!'1(7! *+! 1.'7*(1!
%93;$5*+=! L95! 3$I*+=! %93;$5$.*>(! %)$*31! $49'.N! 1*=+(7! $+7! 1;9I(+! )$+='$=(1!
E(5(!98.(+!397$)*.<G1;(%*8*%!9+(1!L*D(D,!4$1(7!9+!;$..(5+1!%/$5$%.(5*1.*%!98!1;($I*+=!
%933'+*.*(1ND!H/(5(895(,!193(!5(1($5%/(51!/$>(!4((+!$5='*+=!./$.!./(!$1<33(.5<!
*+/(5(+.! *+! ./(! 1()(%.*9+! 98! ./(! %93;$5$.*>(! %9+%(;.! n=(1.'5(J! *1! +9E! /*+7(5*+=!
8'5./(5!;59=5(11!*+!./(!8*()7D!
!
:+!./*1!%9+.(T.,!1(>(5$)!5(1($5%/(51!/$>(!4((+!;)($7*+=!895!$!;$5$7*=3!1/*8.!E/(5(!
*+1*=/.1! 8593! 1*=+(7! )$+='$=(! )*+='*1.*%1! $5(! '1(7! $1! $! )(+1! .9! 1.'7<! 1;9I(+!
)$+='$=(! ;/(+93(+$D! 0*=)*9%%9,! A(5+*11! $+7! 0*+19+! LkltmN! ;59;91(! $! ./9'=/.!
(T;(5*3(+.!$)9+=!./(1(!)*+(1!L;;D!tGkNY!!
!

Y$ZAFC&GT&CAB&ICOJW&MT&NFHLOFLB&AFJ&ICFDCBJ&EGCA&CAB&ICOJW&MT&IGLHBJ&NFHLOFLB&DFCABD&CAFH&
ISMbBH&NFHLOFLB-&hH&LBHBDFNQ&NFHLOFLB&ICOJGBI&FHJ&MOD&CABMDGBI&MT&NFHLOFLBQ&JBTGHBJ&FHJ&
RMONJBJ&XW&ICDOKCODBI&IFNGBHC& GH& hHJM;oODMSBFH&ISMbBH& NFHLOFLBIQ&AFPB& NFDLBNW& GLHMDBJ&
KMRSMHBHCI&MT&NFHLOFLB&CAFC&FDB&GRRBJGFCBNW&MXPGMOI&FHJ&AGLANW&IFNGBHC&GH&IGLH&NFHLOFLBIQ&
HFRBNW&CAB&RONCGRMJFN&HFCODB&MT&NFHLOFLB&FHJ&CAB&GKMHGKGCW&MT&NFHLOFLB"&hT&CABIB&TBFCODBI&
MT&NFHLOFLB&AFJ&XBBH&GHICDORBHCFN&GH&JBCBDRGHGHL&CAB&KMODIB&MT&NFHLOFLB&DBIBFDKA&TDMR&CAB&
XBLGHHGHLQ&CABH&MOD&JMRGHFHC&GJBFI&FXMOC&NFHLOFLB&SDMKBIIGHLQ&NFHLOFLB&JBPBNMSRBHC&FHJ&
NFHLOFLB&BPMNOCGMHQ&FHJ&CAB&DBNFCGMHIAGS&XBCEBBH&NFHLOFLB&FHJ&KMLHGCGMH&RMDB&LBHBDFNNWQ&
RGLAC&XB&PBDW&JGTTBDBHC"&&

!
0*=)*9%%9! (.! $)D! 1/9E! ./$.! 1(>(5$)! 4*$1(1! E9')7! /$>(! 4((+! $>9*7(7! *8! 1*=+(7!
)$+='$=(1!/$7!4((+!$! 1.$5.*+=!;9*+.! *+! )*+='*1.*%1D!f+(! *1! ./(!E5*..(+!4*$1Y!'1*+=!
1*=+(7!)$+='$=(1!$1!$!5(8(5(+%(!;9*+.!895!)$+='$=(!./(95<,!397()1!E9')7!+9.!/$>(!
$41.5$%.(7!$E$<!8593!)$+='$=(!'1(!*+!$!1*3*)$5!3$++(5D!2+9./(5!*1!./$.!*%9+*%*.<!
E9')7!/$>(!4((+!%9+1*7(5(7!$1!$+!95=$+*1*+=!;5*+%*;)(!98! )$+='$=(!'1(!9+!$!;$5!
E*./!$54*.5$5*+(11D!F*3*)$5)<,!*+!/(5!;)($!895!395(!%5911G)*+='*1.*%!5(1($5%/!$%5911!
1*=+(7! $+7! 1;9I(+! )$+='$=(1,! @Ç))(5! LkltxN! (+%9'5$=(1! .'5+*+=! ./(! .5$7*.*9+$)!
$;;59$%/!9+!*.1!/($7!4<!$1I*+=!.9!E/$.!(T.(+.!193(!;/(+93(+$!5(;95.(7!4<!1*=+(7!
)$+='$=(!)*+='*1.1!3*=/.!$)19!4(!89'+7!*+!1;($I(51J!497*)<!$%.*9+1D!:+!1*3*)$5!.(531,!
1(>(5$)! 5(1($5%/(51! 1.$5.! /*=/)*=/.*+=! ./(! ;$5$7*=3! 1/*8.! ./$.! 9%%'51! *+! 1;9I(+!
)$+='$=(! )*+='*1.*%1! $+7! =(1.'5(! 1.'7*(1! $1! $! 5(1').! 98! 7(>()9;3(+.1! *+! 1*=+(7!
)$+='$=(! )*+='*1.*%1! L@Ç))(5,!kltxND!21!(T(3;)*8*(7! *+! ./(! 89))9E*+=!&'9.(1,! ./(!
8*+7*+=1!98!1*=+(7!)$+='$=(!)*+='*1.*%1!$5(!+9.!E*./9'.!%9+1(&'(+%(1!895!)$+='$=(!
./(95<!*+!=(+(5$)!$+7!895!1;9I(+!)$+='$=(!5(1($5%/!*+!;$5.*%')$5Y!!

hC&GI&SMIIGXNBQ&MT&KMODIBQ&CAFC&,*<&GH&SFDCGKONFDQ&FHJ&IGLHBJ&NFHLOFLBI&RMDB&LBHBDFNNWQ&FDB&
MDLFHGmBJ& JGTTBDBHCNW& CAFH& PMKFNNW& SDMJOKBJ& NFHLOFLBI"& hT& KMDDBKCQ& CABH& IGLH& NFHLOFLBI&
IGRSNW&GHKNOJB&RMDB&PFDGBJ&bGHJI&MT&IBRGMCGK&BNBRBHCI&GH&CAB&NFHLOFLB&IGLHFN&CAFH&PMKFNNW&
SDMJOKBJ& NFHLOFLBI"& (AGI& GI& F& AGLANW& OHNGbBNW& DBIONC& IGHKB& CAB& AORFH& XDFGH&EGCA& FNN& GCI&
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KMHKBSCOFNGmGHL&SMEBD&KDBFCBI&FHJ&JDGPBI&XMCA&IGLHBJ&FHJ&ISMbBH& NFHLOFLBI"& hC& GI&ROKA&
RMDB&NGbBNW&CAFC&ISMbBH&FHJ&IGLHBJ&NFHLOFLBI&XMCA&RFbB&OIB&MT&RONCGSNB&CWSBI&MT&IBRGMCGK&
BNBRBHCI&GH&CAB&NFHLOFLB&IGLHFNQ&XOC&CAFC&MOD&OHJBDICFHJGHL&MT&EAFC&KMHICGCOCBI&NFHLOFLB&
AFI&XBBH&ROKA&CMM&HFDDME"&&

c<GJJBNNQ&!'')Q&S"&)1!d&

/MEBPBDQ&IGLH&NFHLOFLBIQ&FC&NBFIC&OHCGN&PBDW&DBKBHCNWQ&AFPB&HBPBD&AFJ&F&EDGCCBH&TMDR"&(ABDB&
GI&HM&TMDR&MT&FHW&IGLH&NFHLOFLB&CAFC&AFI&XBBH&FXICDFKCBJ&TDMR&GCI&BHFKCBJ&RFHGTBICFCGMHI&FI&
F&KMHIBUOBHKB&MT&F&EDGCCBH&TMDR&TMD&GC"&pBC&EB&TGHJ&CAFC&TBFCODBI&GH&CAB&BHFKCBJ&RFHGTBICFCGMH&
MT&IGLHGHL&CAFC&KFHHMC&XB&FHFNWmBJ&KMHPBHGBHCNW&XW&F&EDGCCBH;NFHLOFLB;JBDGPBJ&TMDRFNGIC&
NFHLOFLB&RMJBNQ& FDB& HBPBDCABNBII& KBHCDFN& CM& GCI& TOHKCGMHGHL"&7ME& GC&RGLAC& XB& CAFC& CABIB&
TBFCODBI&FDB&FNIM&KBHCDFN&CM&CAB&TOHKCGMHGHL&MT&ISMbBH&NFHLOFLBQ&EABH&GC&GI&RFHGTBICBJ&GH&GCI&
BHFKCBJ&TMDR"&&&

cqBHJMHQ&!''4Q&S"&).3d&

&

6787<! E8&'$3#7*68#$+4$7(&:#4$)45$7+34#5$-)436)3#7$*&$)$F#&GH#+8A#)4$
A&'()8)*+=#$7#'+&*+A7$&<$-)436)3#87I$A&''64+A)*+=#$)A*+&47$

:+!$+!$..(3;.!.9!5(1.95(!4$)$+%(!.9!./(!%9+%(;.'$)!.99)1!'1(7!.9!$;;59$%/!1*=+(7!$+7!
1;9I(+!)$+='$=(1,!+(E!%93;$5$.*>(!%9+%(;.1!*+1;*5(7!4<!A(*5%(J1!LtvlwN!1(3*9.*%1!
/$>(!5(%(+.)<!4((+!$79;.(7!4<!$!=59E*+=!+'34(5!98!5(1($5%/(51D!-9.!9+)<!79(1!./*1!
85$3(E95I! $%I+9E)(7=(! ./$.! %933'+*%$.*>(! $%.*9+1! (T.(+7! 4(<9+7!
%9+>(+.*9+$)*1(7! 8953G3($+*+=! ;$*5*+=1,! *.! $)19! ;$5.1! E*./! ./(! *7($! ./$.!
%9+>(+.*9+$)*1(7!8953G3($+*+=!;$*5*+=1!%9+1.*.'.(!./(!%95+(51.9+(!98!1*=+(7!$+7!
1;9I(+! )$+='$=*+=D! R9E(>(5,! ./(1(! 5(%(+.! ;59;91$)1! $)19! 45($I! E*./! 8953(5!
$;;59$%/(1!*+!./$.!./(<!39>(!4(<9+7!./(!4*+$5<!7*1.*+%.*9+!4(.E((+!)$+='$=(!$+7!
=(1.'5(D!

V$./(5! ./$+! $;5*95*1.*%$))<! 75$E*+=! 49'+7$5*(1! 4(.E((+! %933'+*%$.*>(! $%.*9+1,!
193(! 5(1($5%/(51! 1((I! .9! =(+(5$))<! %93;$5(! %933'+*%$.*>(! 1.5$.(=*(1! $%5911!
*+7*>*7'$)1,! %933'+*.*(1,! $+7! %9+.(T.1D! ]'1.(51! (.! $)D! Lklty,! ;;D! kGwN! ;59;91(!
$79;.*+=! $! E*7(5! $+$)<.*%$)! )(+1! .9! 1.'7<! )$+='$=*+=,! +$3()<! ./$.! 98! 1(3*9.*%!
5(;(5.9*5(1,! $! %9+%(;.! ./$.! *1! 3$T*3$))<! *+%)'1*>(! 98! $))! 5(19'5%(1! 5(%5'*.(7! 4<!
)$+='$=(51!.9!%933'+*%$.(Y!

Y,ZH&FHFNWIGI&MT&MHNW&CAB&DBNFCGMHIAGSI&XBCEBBH&LBICODB&FHJ&ISBBKAQ&LBICODB&FHJ&IGLH&FHJ&
LBICODB&GH&IGLHQ&GI&GHIOTTGKGBHC&TMD&OHJBDICFHJGHL&RBFHGHL;RFbGHL&GH&cIGLHBJd&GHCBDFKCGMH&n&
CAB&IKMSB&IAMONJ&XB&EGJBDQ&GHKNOJGHL&MCABD&RONCGRMJFN&RBFHI&MT&KMHICDOKCGHL&RBFHGHL&YrZ&
hHJBBJQ& FNN& AORFH& GHCBDFKCGMHIQ& FHJ& NGHLOGICGK& DBSBDCMGDBIQ& FDB& cFHJ& FNEFWI& AFPB& XBBHd&
RONCGRMJFN"&<FHLOFLB& GH& OIBQ&EABCABD& ISMbBHQ& IGLHBJ& MD& CBVCQ& GI& FNEFWI& FHJ& GHBPGCFXNW&
KMHICDOKCBJ&FKDMII&RONCGSNB&RMJBI&MT&KMRROHGKFCGMH&FHJ&CADMOLA&lKMHCBVCOFN]&SABHMRBHF&
IOKA&FI&CAB&OIB&MT&CAB&IODDMOHJGHL&SAWIGKFN&ISFKBI&YrZ"&=BMSNB&ISBFbQ&SMGHCQ&LBICODBQ&IGLHQ&
EDGCBQ& JDFEQ& AFHJNB& MX`BKCI& FHJ& RMPB& CABGD& XMJGBIQ& GH& F& PFDGBCW& MT& KMRXGHFCGMHI& MD&
FLLDBLFCBIQ&EGCAGH&JGPBDIB&IMKGFN&FHJ&RFCBDGFN&KMHCBVCI"&9ONCGRMJFNGCW&IKAMNFDI&YrZ&AFPB&
GHPBICGLFCBJ& AME&JGTTBDBHC& lRMJBI]&EMDb& CMLBCABD& cMD& lIBRGMCGK& TGBNJI]Q& MD& lRMJFNGCGBI]%&
IBPBDFN& CBDRGHMNMLGBI& FDB& GH& KGDKONFCGMHdQ& IOKA& FI& SGKCODBIQ& ISMbBH& NFHLOFLBQ& LBICODBIQ&
SMICODB& FHJ& SDMVBRGKIg& AME& IMRB& RMJBI& KFH& XB& SDGRFDW& GH& IMRB& IGCOFCGMHI& MD& IMRB&
IBUOBHKBI&MT&GHCBDFKCGMHIQ&FHJ&LBC&IOXMDJGHFCB&DMNBI&GH&MCABDI"&&
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&

21!$!%9+1(&'(+%(,!193(!5(1($5%/(51!$5='(!./$.!./(!8*()7!+((71!.9!9;(5$.*9+$)*1(!+(E!
%9+%(;.1! 8*.! .9! %93;$5(! 1*=+(7! $+7! 1;9I(+! )$+='$=(! '1(! E*./9'.! *3;91*+=!
%/$5$%.(5*1.*%1! 98! 9+(! 9+.9! ./(! 9./(5D!](+79+! ;59;91(1! $+! $).(5+$.*>(!E/*%/,! /(!
$5='(1,!;59>(1!395(!*+8953$.*>(D!21!>*1*4)(!497*)<!$%.*9+!L1;($I(51J!>*1*4)(!497*)<!
$%.*9+1!$+7!1*=+(7!)$+='$=(1N!*1!;$5.!98!/(.(59=(+(9'1!1<1.(31!*+!49./!1*=+*+=!$+7!
1;($I*+=! %933'+*.*(1,! $! 395(! *+.(5(1.*+=! =9$)! ./$+! .($1*+=! $;$5.! )$+='$=(! $+7!
=(1.'5(!*1!.9!4(..(5!'+7(51.$+7!$+7!%93;$5(!./(!1(3*9.*%1!'+7(5)<*+=!./(1(!$%.*9+1D!
2+!(T$3;)(!98!./*1!;59;91(7!$=(+7$!98!n%93;$5$.*>(!1(3*9.*%1J!*1!89'+7!*+!](+79+!
Lkltm,!;D!wNY!!

hT&EB&FKKBSCQ&FI&IODBNW&EB&ROICQ&CAFC&OCCBDFHKBI&SDMJOKBJ&XW&NGPGHL&NFHLOFLBDI&cISBFbBDI&MD&
IGLHBDId&YrZ&GH&CAB&MDJGHFDW&KM;SDBIBHC&KGDKORICFHKBI&MT&NGTB&n&JGPBDIB&FI&CABIB&RFW&XB&n
FNEFWI& GHPMNPB& CAB& RMXGNGmFCGMH& MT& IBPBDFN& JGTTBDBHC& IBRGMCGK& IWICBRI& GH& JGTTBDBHC&
RMJFNGCGBI&FHJ&JBSNMWBJ&GH&FH&MDKABICDFCBJ&DBNFCGMHIAGS&EGCA&MHB&FHMCABDQ&CABH&EB&ROIC&LM&
XBWMHJ&CAB&GIIOB&MT&CDWGHL&CM&IBC&F&XMOHJFDW&XBCEBBH&lNFHLOFLB]&FHJ&lHMH;NFHLOFLB]Q&FHJ&
MKKOSW&MODIBNPBIQ&DFCABDQ&EGCA&FH&FSSDMFKA&CAFC&IBBbI&CM&JGICGHLOGIA&CABIB&JGTTBDBHC&IWICBRIQ&
FC&CAB&IFRB&CGRB&FHFNWIGHL&CABGD&GHCBDDBNFCGMHI"&&

R9E!%$+!1'%/!$!5(1($5%/!$=(+7$!4(!;'51'(7|!H/(!8*51.!1.(;!%9+1*1.1! *+!$79;.*+=!
397$)*.<G85((!%9+%(;.1,!$1!$)5($7<!1'==(1.(7!4<!fI5(+.!LkllkND!V$./(5!./$+!4(*+=!
4$1(7! 9+! )$+='$=(G! 95! 397$)*.<G;$5.*%')$5! 941(5>$.*9+1,! ](+79+! Lklty,! ;D! wlN!
1.5(11(1!./(!+((7!895!%9+%(;.1!./$.!(+1'5(!%93;$5*19+Y!g=&0#2%,>#%,#%'%"$,2,#-,#25#
,(2#%I5&2#*(3("51-':#%#*-88(0('2-%2(*#354%I&"%0$#*(,40-I-':# 29-,#*-3(0,-2$#%'*# 25#
&'*(02%>(#45+1%0%2-3(#,2&*-(,#58# 29(#45'2(U2,# -'#L9-49# 29(,(#*-88(0('2# 850+,#%0(#
&,(*Dh!](+79+J1!%$))!895!$!5(8*+(7!'+7(51.$+7*+=!98!./(!7*88(5(+.!3($+*+=G3$I*+=!
3(%/$+*131!'+7(5)<*+=!./(!8'UU<!+9.*9+1!98! )$+='$=(!$+7!=(1.'5(!%9++(%.1!E())!
E*./!$!./(95(.*%$)!85$3(E95I!*+*.*$.(7!4<!K)$5I!~!Q(55*=!LtvvlN!$+7!K)$5I!!LtvvzND!
25='*+=! 895! $! 5(;91*.*9+*+=! 98! )$+='$=(! 5(1($5%/! 4$1(7! 9+! ./(! 5(%9=+*.*9+! 98!
)$+='$=(!$1!$!S9*+.!$%.*9+,!K)$5I!5($;;5$*1(1!A(*5%(J1!LtvlwN!1(3*9.*%1!.9!(T;)$*+!
7*88(5(+.!I*+71!98! %933'+*%$.*>(! $%.1! ./$.!9%%'5! *+! *+.(5$%.*9+D!K5'%*$))<,!K)$5I!
$5='(1!./$.!./(!1(%9+7!A(*5%($+!.5*%/9.93<!98!1*=+1!$1!1<349)1,!*+7*%(1,!$+7!*%9+1!
%$;.'5(1!(11(+.*$)!3(./971!98!%933'+*%$.*9+!./$.!$5(!'4*&'*.9'1!*+!)$+='$=(!'1(D!

^7_7`7a! P-:'(*#%'*#,15>('#"%':&%:(#&,(#%,#15"$,(+-52-4G#*(,40-12-5'K#-'*-4%2-5'#
%'*#*(1-42-5'#%,#'(L#45+1%0%2-3(#45'4(12,#

A(*5%(!7(8*+(1!$! 1<349)!$1!g%#,-:'#L9-49#0(8(0,# 25# 29(#=I)(42# 29%2# -2#*('52(,#I$#
3-02&(# 58# %# "%L# �}Ä# L9-49# 51(0%2(,# 25# 4%&,(# 29(# P$+I5"# 25# I(# -'2(010(2(*# %,#
0(8(00-':#25#29%2#=I)(42h!Ltvuu,!;D!tlkND!2%%957*+=!.9!K)$5I,! ./(!'1(!98!1<349)1!
%955(1;9+71! .9! $! 3(./97! 98! 1*=+$)*+=! )$4())(7! n7(1%5*4*+=G$1J,! 4(..(5! I+9E+! $1!
n7(1%5*;.*9+J! *+! 5(%(+.! ;'4)*%$.*9+1! LK)$5I,! kltz{! 6(55$5$! ~! R97=(,! kltxND!
B*+=(3$+1(! Lkltu,! ;;D! vulGvutN! ;59>*7(1! $! 7(.$*)(7! $%%9'+.! 98! 7(1%5*;.*>(!
3($+*+=G3$I*+=Y!

?BIKDGSCGMHI&FDB&CWSGKFNNW&FDXGCDFDWQ&EGCAMOC&F&RMCGPFCBJ&NGHb&XBCEBBH&TMDR&FHJ&RBFHGHL"&
(ABW& BHKMJB&RBFHGHL&OIGHL& ICDGHLI& MT& IWRXMNI&EGCA& KMHPBHCGMHFN& IGLHGTGKFCGMHIQ& FI& CAB&
NBCCBDI&GH&CAB&EMDJ&SGSB&MD&CAB&EMDJI&GH&F&IBHCBHKB&NGbB&CAB&XFNN&TNBE&MPBD&CAB&LMFN"&(ABIB&
IWRXMNI&FDB&JGIKDBCB&DFCABD&CAFH&LDFJGBHC%&IRFNN&JGTTBDBHKBI&GH&TMDR&JM&HMC&KMDDBISMHJ&CM&
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FHFNMLGKFN& JGTTBDBHKBI& GH&RBFHGHL"&(M& GHCBDSDBC& JBIKDGSCGMHIQ&EB&JBKMJB& IOKA& ICDGHLI& MT&
IWRXMNI&FKKMDJGHL&CM&F&IWICBR&MT&KMHPBHCGMHI"&&

21!K)$5I!LtvvzN!+9.(1,!7(1%5*;.*9+!/$1!4((+!./(!89%'1!98!)$+='$=(!5(1($5%/D!H/*1!
3(./97! 98! 1*=+$)*+=! *+%)'7(1! %933'+*.<G1;(%*8*%! *.(31! 5$+=*+=! 8593! )(T*%$)! .9!
395;/91<+.$%.*%! %9+1.5'%.*9+1! $%5911! ./(! E95)7J1! )$+='$=(1D! R9E(>(5,! *.! $)19!
*+%)'7(1!>*1*4)(!497*)<! $%.*9+1D!r34)(31,! $)19! %$))(7! n&'9.$4)(!=(1.'5(1J! %$+!4(!
%$.(=95*1(7! $1! 7(1%5*;.*>(! 4(%$'1(! 98! ./(*5! /*=/! 7(=5((! 98! %9+>(+.*9+$)*1$.*9+D!
B(1%5*;.*9+!/$1!4((+!%9+1*7(5(7!$1!./(!%95(!98!)$+='$=(,!;$5.)<!895!3(./979)9=*%$)!
5($19+1Y! ./(! $4*)*.<! .9! L$.! )($1.! ;$5.)<N! =5$1;! 7(1%5*;.*>(!3($+*+=G3$I*+=! 9'.! 98!
%9+.(T.!3($+1!./$.!*.!*1!391.)<!;5(1(5>(7!E/(+!9+(!1.'7*(1!)$+='$=(!./59'=/!9+)<!
E5*.*+=!95!1;((%/,!$1!)*+='*1.1!/$>(!98.(+!79+(D!K)$5IJ1!LtvvzN!;59;91$)!*1!.9!1.'7<!
)$+='$=(!$1!*.!*1!'1(7,!*+!*+.(5$%.*9+D!:+!1'%/!%9+.(T.1,!395(!%9+.(T.G7(;(+7(+.!4'.!
+9!)(11!*3;95.$+.!3($+*+=G3$I*+=!1.5$.(=*(1,!%955(1;9+7*+=!.9!./(!'1(!98!A(*5%(J1!
*+7*%(1!$+7!*%9+1,!%93(!.9!./(!895(D!!
!
2%%957*+=!.9!A(*5%(!Ltvuu,!;D!tlyN,!$+!*+7(T!*1Y!
&

F&IGLHQ&MD&DBSDBIBHCFCGMHQ&EAGKA&DBTBDI&CM&GCI&MX`BKC&YrZ&XBKFOIB&GC&GI&GH&JWHFRGKFN&cGHKNOJGHL&
ISFCGFNd&KMHHBKCGMH&XMCA&EGCA&CAB&GHJGPGJOFN&MX`BKCQ&MH&CAB&MHB&AFHJQ&FHJ&EGCA&CAB&IBHIBI&MD&
RBRMDW&MT&CAB&SBDIMH&TMD&EAMR&GC&IBDPBI&FI&F&IGLHQ&MH&CAB&MCABD&AFHJ"&&

!K)$5I! LtvvzN! )$4()1! ./(! '1(! 98! *+7*%(1! $1! n*+7*%$.*+=JD! :+7*%$.*+=! *1! *+>9)>(7,!
$%%957*+=! .9!6(55$5$!$+7!R97=(!Lkltx,!;D!mN,!E/(+!9+(!'1(1!g850+,#29%2#%'4950#
45++&'-4%2-3(#(3('2,#25#%#,1(4-8-4#2-+(#%'*#1"%4(hD!!H/*1!3(./97!*1!+9.$4)<!$.!;)$<!
*+!E/$.!r+8*()7!LkllvN!%$))1!n1<349)*%!*+7(T*%$)1J,!*D(D,!.9I(+1!E*./!7(1%5*;.*>(!$+7!
*+7*%$.*+=!1(3*9.*%1D!695!*+1.$+%(,!;9*+.*+=!%$+!4(!;(58953(7!E*./!$!%9+>(+.*9+$)!
/$+71/$;(! 8($.'5*+=! $+! (T.(+7(7! 8*+=(5! .9! ;/<1*%$))<! 7*5(%.! ./(! $775(11((J1!
$..(+.*9+! .9! $! 5(8(5(+.D! e/*)(! ;9*+.*+=! *1! $39+=! ./(! 391.! 85(&'(+.)<! 3(+.*9+(7!
*+1.$+%(1! 98! *+7*%$.*9+,! ./*1! 3($+1! 98! 1*=+$)*+=! %$+! .$I(! 9./(5! 89531,! 1'%/! $1!
n;)$%*+=J!$!5(8(5(+.!*+!1;$%(!.9!7*5(%.!$+!$775(11((J1!$..(+.*9+!.9!*.!LK)$5I,!kllwND!!
:+!$77*.*9+,!*+7*%$.*9+!*1!89'+7!+9.!9+)<!*+!)$+='$=(51J!>*1*4)(!497*)<!$%.*9+1!4'.!
$)19! *+! 1;((%/D! 695! *+1.$+%(,! ./(! 3($+*+=! 98! *+7(T*%$)! (T;5(11*9+1! n:J,! n+9EJ,!
n.939559EJ!95! n/(5(J!;$5.)<!7(;(+71!9+!$%.1!98! *+7*%$.*9+! .9!4(! *+.(5;5(.(7D!H/(!
5(8(5(+.!98!n:J!%$++9.!4(!$%%(11(7!4<!$+!$775(11((!'+)(11!./(!)$..(5!%9++(%.1!./(!'1(!
98!./(!E957!.9!E/9(>(5!*1!;59+9'+%*+=!*.D!!

6*+$))<,!./(!'1(!98!$+!*%9+,!g%#,-:'#L9-49#0(8(0,#25#29(#=I)(42#29%2#-2#*('52(,#+(0("$#
I$#3-02&(#58#49%0%42(0,#58#-2,#5L'K#%'*#L9-49#-2#15,,(,,(,K#)&,2#29(#,%+(K#L9(29(0#
%'$# ,&49# =I)(42# %42&%""$# (U-,2,# 50# '52h! LA(*5%(! tvuu,! ;D! tlkN,! *1! )$4())(7! $1!
n7(39+1.5$.*+=J!95!n7(;*%.*+=J!LK)$5I,!tvvz,!kltzND!2%%957*+=!.9!K)$5I!Ltvvz,!;D!
tymN,!./*1!3(./97!98!%933'+*%$.*9+!*1!'1(7!.9!;59>*7(!$775(11((1!E*./!$!+($5!8*51.G
/$+7!(T;(5*(+%(!98!;(5%(*>*+=!./(!7(;*%.(7!5(8(5(+.D!H/*1!7*3(+1*9+!$)19!$;;($51!*+!
B*+=(3$+1(J1!$%%9'+.!98!7(;*%.*9+1!Lkltu,!;D!vulNY!!

Y(ZWSGKFNNW& GKMHGKQ& DBSDBIBHCGHL&EAFC& CABW& ICFHJ& TMD& GH& CBDRI&MT& ICDOKCODFN& DBIBRXNFHKBI&
XBCEBBH&TMDR&FHJ&RBFHGHL"&(ABW&OIB&RFCBDGFN&LDFJGBHCNW&IM&CAFC&KBDCFGH&KAFHLBI&GH&TMDR&
GRSNW&FHFNMLGKFN&JGTTBDBHKBI&GH&RBFHGHL"&>MHIGJBD&CAB&PFDWGHL&GHCBHIGCW&MT&CAB&ICDMbBI&MT&
SFGHC& CAFC& DBSDBIBHC& CAB& IAGRRBD& FHJ& IAFJMEI& MH& 9FLDGCCB]I& SGSBQ& MD& CAB& KMHCGHOMOI&



WX!
! !

RMPBRBHC&MT&F&AFHJ&LBICODB&RGRGKbGHL&CAB&CDF`BKCMDW&MT&F&XFNN"&(M&GHCBDSDBC&JBSGKCGMHIQ&EB&
GRFLGHB&EAFC&GC&GI&NGbB&CM&IBB&CAB&CAGHL&JBSGKCBJ"&

F93(!98!1;($I(51J!*%9+*%!>*1*4)(!$%.*9+1!$5(!I+9E+!.9!7(;*%.D!R9E(>(5,!7(;*%.*9+!
98.(+!*+>9)>(1!+9.!9+)<!./(!/$+71!4'.!$)19!9./(5!%/$++()1!1'%/!$1!8$%*$)!(T;5(11*9+!
L@%-(*)),!tvvk{!C$>()$1!(.!$)D,!kltmND!K)$5I!LtvvzN!$)19!$5='(1!./$.!7(;*%.*9+1!=9!
4(<9+7! >*1*4)(! 497*)<! $%.*9+1D! 695! *+1.$+%(,! 9+(! %$+! '1(! 9+(J1! >9*%(! .9! 7(;*%.!
'..(5$+%(1!*+!E/$.! *1!%9339+)<!%$))(7!L7*5(%.N!n5(;95.(7!1;((%/JD!@95(!5(%(+.)<,!
5(1($5%/!79%'3(+.*+=!7(;*%.*>(!'1(1!98!1;((%/!/$1!$775(11(7!./(!'1(!98!*7(9;/9+(1,!
%)$11(1! 98! gL50*,# 29%2# *(1-42# ,(',50$# ,4('(,h,! $%5911! 1(>(5$)! )$+='$=(1!
LB*+=(3$+1(,!kltx,!;D!tND!!

K5'%*$))<,! $1! $)5($7<! 3(+.*9+(7! 895! 1<349)*%! *+7(T*%$)1,! K)$5I! Ltvvz,! ;D! tuvN!
(3;/$1*1(1! ./$.! ./(1(! ./5((! 7*88(5(+.! 3(./971! 98! 1*=+$)*+=! $5(! '4*&'*.9'1! $+7!
85(&'(+.)<! %9(T*1.! $1! g%# ,-':"(# ,-:'# +%$# 9%3(# -45'-4K# -'*(U-4%"K# %'*# ,$+I5"-4#
1051(02-(,h!L1((!$)19!6(55$5$!~!R97=(,!kltx{!R97=(!~!6(55$5$,!klkk{!A'';;9+(+,!
kltvND!W+7(51.$+7*+=!E/<!$+7!/9E!./(1(!3(./971!%934*+(!*+!%93;91*.(!'..(5$+%(1!
*1!;$5.!98!./(!+(E!5(1($5%/!(+7($>9'5!;59;91(7!4<!K)$5I!Ltvvz,!;D!txyNY!

,&SDMSBD&CABMDW&MT&IGLHFN&KMRSMIGCGMH&TFKBI&FC&NBFIC&CEM&KAFNNBHLBI"&(AB&TGDIC&GI&CM&IFW&AME&
ISBFbBDI&JBIGLH&JBIKDGSCGMHIQ&GHJGKFCGMHIQ&FHJ&JBRMHICDFCGMHI&CM&RFbB&KNBFD&AME&CABW&FDB&
CM&XB&bHGCCBJ&CMLBCABD"&(AB&IBKMHJ&GI&CM&FKKMOHC&TMD&ISBFbBDIi&KAMGKB&MT&KMRSMIGCB&;&EAFC&GI&
CAB&RMIC&BTTBKCGPB&FPFGNFXNB&RGV&MT&JBIKDGSCGMHQ&GHJGKFCGMHQ&FHJ&JBRMHICDFCGMH&TMD&KODDBHC&
SODSMIBI"&
&

H/9'=/! -(9GA(*5%($+! *+1*=/.1! E(5(! $)5($7<! 1'58$%*+=! *+! 1*=+(7! )$+='$=(!
)*+='*1.*%1!$+7!=(1.'5(!5(1($5%/!L1((,!895!*+1.$+%(,!?*77())J1!*+8)'(+.*$)!.(53*+9)9=<!
98!n*+7*%$.*+=J!$+7!n7(;*%.*+=J!>(541N,!5(%(+.!1.'7*(1!/$>(!1*=+*8*%$+.)<!*3;59>(7!
9'5!'+7(51.$+7*+=!98!1;($I(51J!$+7!1*=+(51J!%933'+*%$.*>(!$%.*9+1D!f+(!5($19+!895!
./*1!*1!./$.!./(!%93;$5$.*>(!1(3*9.*%!85$3(E95I!%9+1.*.'.(1!$!+(E!5(1;9+1(!.9!./(!
%93;$5$4*)*.<!*11'(!./$.!$>9*71!./(!.5$7*.*9+$)!)$+='$=(o1;((%/![!=(1.'5(!7*>*7(D!21!
B*+=(3$+1(! Lkltv,! ;D! kzN! $5='(1,! g�2Ä9(# b(-04(%'# 4"%,,-8-4%2-5'# 58# ,-:',# �}Ä#
1053-*(,#%#+5*%"-2$C%:'5,2-4#L%$#58#29-'>-':#%I5&2#15,,-I"(#0("%2-5',#I(2L(('#850+#
%'*#+(%'-':#�}Ä#%'*#29(#290((#4500(,15'*-':#+5*(,#58#45++&'-4%2-5'#�}Ä!%0(#
&'-3(0,%""$#0("(3%'2#25#29(#%'%"$,-,#58#45++&'-4%2-3(#I(9%3-5&0#%405,,#+5*%"-2-(,hD!
H/59'=/!./*1!+(E!85$3(E95I,!%9339+!%93;$5$.*>(!%)$*31!/$>(!4((+!5(>*1*.(7!4<!
*+.(=5$.*+=! +9+G7(1%5*;.*>(! 1(3*9.*%1!E*./*+! ./(! %9+%(;.! 98! )$+='$=(! L6(55$5$!~!
R97=(,!kltx{!#$+.'+(+,!klkk{!A'';;9+(+,!kltvND!2)9+=!E*./!./*1!+(E!7(8*+*.*9+!
98!)$+='$=(!%93(1!$!459$7(+(7!5(1($5%/!$=(+7$!895!)*+='*1.*%1!$+7!5()$.(7!8*()71D!
r+8*()7!Lkllv,!;D!*TN!1'==(1.1!./$.!g29(#+5,2#&0:('2#L50>#850#29-,#'(L#20%*-2-5'#-,#
(U2(',-3(# %'*# -'2(',-3(# *(,40-12-5'K# %405,,# "%':&%:(,# %'*# 4&"2&0(,K# %'*# %405,,#
2$1(,# 58# ,54-%"# %'*# 45++&'-4%2-3(# %42-3-2$hD! f./(51! /$>(! $)19! (3;/$1*1(7! ./$.!
'+7(51.$+7*+=!./(!'1(!98! ./(1(!7*88(5(+.!1(3*9.*%!397(1!5(&'*5(1! )99I*+=!$.!/9E!
./(<! $5(! 8)'*7)<! %9957*+$.(7! 4<! )$+='$=(51! $%5911! 7*88(5(+.! %933'+*%$.*>(!
(%9)9=*(1D! 6(55$5$! $+7! R97=(! Lkltx,! ;D! wN! (T;)$*+! /9E! 7*88(5(+.! ;5$%.*%(1! 3$<!
(3(5=(Y!gQ9(,(#0(4-1054%"K#*$'%+-4#-'2(0%42-5',#:-3(#0-,(#25#A,20&42&0%"#45&1"-':,/#
I(2L(('# -'*-3-*&%",# %'*# 29(-0# ('3-05'+('2K# L9-49# +%'-8(,2# %,# 3%0-(*#
45++&'-4%2-5'#10%42-4(,hD!]'1.(51!(.!$)D!LkltyN!/*=/)*=/.!./$.!*+7*>*7'$)1!+$>*=$.(!
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./(1(!%9+.(T.1!*+!8)'*7!E$<1!4<!75$E*+=!9+!./(*5!1(3*9.*%!5(;(5.9*5(1D!H/*1!$=(+7$!
$+7!*.1!$7>$+.$=(1!E*./!5(1;(%.!.9!;5*95!%9+%(;.*9+1!$5(!$)19!7(8(+7(7!4<!R97=(!~!
6(55$5$!Lklkk,!;;D!mGuNY!!

(AGI& GI& CAB& FGR& MT& KMRSFDFCGPB& IBRGMCGKIQ& EABDBXW& PFDGMOI& FISBKCI& MT& NFHLOFLB& FHJ&
KMRROHGKFCGMH&FDB&KMRSFDBJ&FKDMII&GHCBDFKCGMHIQ&RMJBI&MT&KMRROHGKFCGMHQ&FHJ&NFHLOFLBI&
YrZ"& hH& JMGHL& IMQ& EB& KFH& RMPB& XBWMHJ& BIIBHCGFNGIC& JOFNGIRI& MT& lIGLHBJ& PI"& ISMbBH&
NFHLOFLBI]Q& lFODFN;MDFN& PI"& PGIOFN;LBICODFN& RMJFNGCGBI]Q& lGKMHGKGCW& PI"& FDXGCDFDGHBII]Q& FHJ&
lKMHPBHCGMH&PI"&GRSDMPGIFCGMH]&CM&XOGNJ&F&DGKABD&OHJBDICFHJGHL&MT&FNN&MOD&KMRRMHFNGCGBI&FHJ&
JGTTBDBHKBIQ&GHKNOJGHL&AME&FHJ&EAW&CABIB&BRBDLB"&&

^7_7`7^! P(+-52-4#1(0,1(42-3(,#5'#,-:'(*#%'*#,15>('#"%':&%:(,#

e*./! -(9GA(*5%($+! 1(3*9.*%1,! $! 5(+(E(7! 9'.)99I! 9+! )$+='$=(! '1(! /$1! )(7! .9! $!
5(8*+(7! '+7(51.$+7*+=! 98! /9E! 8953G3($+*+=! ;$*5*+=1! 3$<! .$I(! 9+! 7*88(5(+.!
1(3*9.*%! 7*3(+1*9+1! *+! %9+.(T.D! 695! *+1.$+%(,! 1'%/! *+.(5$%.*9+1! %$+! 4(! 397()(7!
'1*+=! 1(3*9.*%! .5*$+=)(1! E/(5(! 7*88(5(+.! 3($+1! 98! 1*=+$)*+=,! 5(;5(1(+.(7! 4<! ./(!
(7=(1,!%$+!%9+.5*4'.(!395(!*3;95.$+.)<!.9!3($+*+=G3$I*+=!./$+!9./(51!LA'';;9+(+!
kltv,!K$;*5%*,!C9+1*=+95*,!$+7!B*!V(+U9!klkkND!H/(!($5)<!5(1($5%/!%$55*(7!9'.!4<!
?*77())!LkllwN!1/9E(7!./$.,!.9=(./(5!E*./!7(1%5*;.*9+,!*+7*%$.*9+!$+7!7(;*%.*9+!;)$<!
$!%(+.5$)!59)(!*+!1*=+(7!)$+='$=(1!)*I(!2F?D!!@95(!5(%(+.!1.'7*(1!/$>(!$)19!$+$)<1(7!
9./(5!;/(+93(+$!./$+!;9*+.*+=,!*+7*%$.*+=!>(541,!$+7!7(;*%.*+=!1*=+1D!!695!*+1.$+%(,!
B*+=(3$+1(!LkltuN!$+7!6(55$5$!~!R$)>951(+!LkltyN!1/9E!./$.!49./!7(1%5*;.*>(!$+7!
7(;*%.*>(! 1(3*9.*%1!3$<!4(!$.!;)$<! *+!7*88(5(+.! .9I(+1!98! ./(!%5911G)*+='*1.*%$))<!
$..(1.(7!)(T*%$)!%)$11(1!98!*7(9;/9+(1!$+7!*+!*%9+*%!)(T*%$)!1*=+1!98!1*=+(7!)$+='$=(1!
5(1;(%.*>()<D!:+!./(!1$3(!>(*+,!A'';;9+(+!LkltvN!988(51!$!7(.$*)(7!5(>*(E!98!./(!
7*88(5(+.!7(1%5*;.*>(,!*+7*%$.*>(,!$+7!7(;*%.*>(!'1(1!98!/($7!39>(3(+.1!*+!1*=+(7!
)$+='$=(1!L4'.!$)19!7*1%'11(1!./(!1(3*9.*%1!*+>9)>(7!*+!./(!'1(1!98!9./(5!$5.*%')$.951,!
E*./! ;$5.*%')$5! 5()(>$+%(! 895! 5(1($5%/! 9+! +9+3$+'$)1ND! C('I()((51! $+7!
0(53((54(5=(+!LklkkN!1*3*)$5)<!$5='(! ./$.!7*88(5(+.!1(3*9.*%1!3$<!4(!$.!;)$<! *+!
7*88(5(+.!;/(+93(+$!*+!1*=+(7!)$+='$=(1D!!

V(1($5%/!9+!1;9I(+!)$+='$=(1!/$1!$)19!1/9E+!./$.!*+7*%$.*9+!$+7o95!7(;*%.*9+!3$<!
;59>*7(!I(<!1(3$+.*%!%9+.5*4'.*9+1!*+!1;9I(+!'..(5$+%(1D!C)<./(!(.!$)D!LkltzN!5(;95.!
./$.! E/(+! $! .$499! 8954*71! 9+(! .9! +$3(! $! ;)$%(,! @'55*+/;$./$! 1;($I(51J! )(T*%$)!
5(;(5.9*5(!79(1!+9.!%9+.$*+!$41.5$%.!7*5(%.*9+$)!.(53*+9)9=<!.9!5(8(5!.9!./$.!;)$%(D!
@'55*+/;$./$!1;($I(51!./(+!5(195.!.9!*+7*%$.*9+,!4<!3($+1!98!;9*+.*+=,!.9!$%/*(>(!
./*1!5(8(5(+.*$)!=9$)D!C)<./(!(.!$)D!LkltzN!%9+%)'7(!./$.!./*1!1/$5(7!)$49'5!4(.E((+!
1;((%/! $+7! 497*)<! *+7*%$.*9+! )($71! .9! $! +(E! '+7(51.$+7*+=! 98! )$+='$=(Y! c!'#
Y&00-'91%29%#29(#3(4250-%"#45+15'('2#58#,1%2-%"#*(-U-,#9%,#8%""('#,.&%0("$#-'25#29(#
3-,&5C450150%"#+5*%"-2$#�}Ä7#P5#850#Y&00-'91%29%#%2#"(%,2K#15-'2,#9%3(#%0:&%I"$#
I(45+(#%#'(4(,,%0$#1%02#58#29(#"%':&%:(#-2,("8h!Lkltz,!;D!tuuND!F*3*)$5)<,!1(>(5$)!
5(1($5%/(51! /$>(! 1/9E+! /9E! 497*)<! $%.*9+1! 3$<! 8*))! 1)9.1! E/(5(! .5$7*.*9+$)!
$;;59$%/(1! E9')7! ;5(7*%.! ./(! 9%%'55(+%(! 98! E9571! 95! ;/5$1(1! 8'+%.*9+*+=! $1!
1<+.$%.*%! %9+1.*.'(+.1! L(D=D,!B(!C5$4$+.(5,! kltl{!?$7(E*=,! klkl{!F)$3$GK$U$%',!
tvyzND! H/*1! -(9GA(*5%($+! 85$3*+=! 98! %933'+*%$.*>(! ;/(+93(+$! $)19! (+$4)(1!
5(1($5%/(51! .9! %$55<! 9'.! 397$)*.<G85((,! 1(3*9.*%$))<! =59'+7(7! %93;$5*19+1D! 695!
*+1.$+%(,! 3$;;*+=! 1;9I(+! $+7! 1*=+(7! )$+='$=(! ;/(+93(+$! E*./! 5(1;(%.! .9! ./(!
%93;$5$.*>(! %9+%(;.! n*7(9;/9+(J! ;59>*7(1! B*+=(3$+1(! LkltvN! E*./! 1(3*9.*%!
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%5*.(5*$!L$39+=!9./(51N!.9!5(>*1(!./(!(T.(+.!.9!E/*%/!1*=+(7!)$+='$=(!39'./!$%.*9+1!
L95! *+1.$+%(1!98!7(;*%.*9+! ./$.!98.(+!%9G9%%'5!E*./! ./(1(!39'./!$%.*9+1N!3$<!4(!
1*3*)$5!.9!1;9I(+!)$+='$=(!*7(9;/9+<!L$1!1'==(1.(7!4<!2S())9!(.!$)D,!kllt{!R9='(,!
kltt{!$+7!?'!~!Q9)7*+G@($79E,!kltxND!

@95(9>(5,!-(9GA(*5%($+!$;;59$%/(1!/$>(!$)19!*+8953(7!./(!8*()7!4<!$1I*+=!/9E!
7*88(5(+.! 1(3*9.*%1! $5(! *+.(5E9>(+! *+! %93;91*.(! '..(5$+%(1! ./59'=/9'.! L)$5=(5N!
7*1%9'51(!1.5(.%/(1D!H/(5(4<,!1(>(5$)!%9+%(;.1!$+7o95!8'+%.*9+1!3$<!4(!5(>*1*.(7!4<!
%9+1*7(5*+=! ./(*5! 8'))G4)9E+! 1(3*9.*%! 3$+*8(1.$.*9+1D! R97=(! ~! #9/+1.9+! LkltmN!
7(1%5*4(!./(!9;(5$.*9+$)*1$.*9+!$+7!'1(!98!./(!%9+%(;.!98!n%)$'1(G)*I(!'+*.J!4$1(7!9+!
8'+%.*9+$)!Lg+(%'-':8&"#,$+I5"-4#45+15,-2(#&22(0%'4(,#29%2#%,,(02#,5+(29-':#%I5&2#
29(# L50"*# I$# &,-':# 5'(# ("(+('2# -'# 29%2# &22(0%'4(# 25# 10(*-4%2(# ,5+(29-':# %I5&2#
%'529(0# ("(+('2h,! ;D! kytN! $+7! 8953$)! Lg&'-8-(*# -'25'%2-5'# 45'25&0,h,! ;D! kytN!
%/$5$%.(5*1.*%1D! H/*1! %9+%(;.! (+$4)(1! 9+(! .9! (T;)95(! /9E! *+8953$.*9+! '+*.1!
(&'*>$)(+.! .9! E/$.! *1! 98.(+! %$))(7! n%)$'1(1J! *+! 1;9I(+! )$+='$=(! )*+='*1.*%1! $5(!
(T;5(11(7!*+!2'1)$+!L2'1.5$)*$+!F*=+!?$+='$=(ND!2+$)<1*+=!./(!'1(!98!1.5$.(=*(1!
E*./!7*>(51(!1(3*9.*%1,!(D=D,!8'))<!)(T*%$)!1*=+1,!;9*+.*+=!$%.*9+1,!7(;*%.*+=!1*=+1,!
%9+1.5'%.(7!$%.*9+,!*+!.E(+.<!2'1)$+!+$55$.*>(!5(.())*+=1,!./(!$'./951!1/9E!./$.!%95(!
()(3(+.1!98!%)$'1(G)*I(!'+*.1!$5(! 85(&'(+.)<!(T;5(11(7!4<!3($+1!98! *+7*%$.*9+!95!
7(;*%.*9+!5$./(5!./$+!./59'=/!7(1%5*;.*9+!9+)<!L1((!$)19!6(55$5$!~!#9/+1.9+,!kltm!
$+7!#$+.'+(+,!kltyND!!

V(1($5%/!9+!5(8(5(+.*$)!%9/(1*9+!/$1!$)19!4((+!5(85$3(7!*+!$!1(3*9.*%!;(51;(%.*>(,!
;$5.*%')$5)<!895!1*=+(7!)$+='$=(1!L(D=D,!K953*(5!(.!$)D,!kltw{!R97=(!(.!$)D,!kltv$ND!
6(55$5$!(.!$)D!LklkkN!/$>(!%93;$5(7!/9E!-HF!L-95E(=*$+!F*=+!?$+='$=(N,!2'1)$+,!
6*+F?!L6*++*1/!F*=+!?$+='$=(N,!:F?!L:5*1/!F*=+!?$+='$=(N,!$+7!FHF!LFE(7*1/!F*=+!
?$+='$=(N! 1*=+(51! 7(+9.(! 5(8(5(+.1! *+! 1.95<.())*+=! '1*+=! 1(3*9.*%$))<! 7*>(51(!
1.5$.(=*(1D! H/(*5! 5(1').1! 1/9E,! 895! *+1.$+%(,! ./$.! *+! $))! 1*=+(7! )$+='$=(1,! 395(!
%9+>(+.*9+$)!1(3*9.*%1!$5(!;5(8(55(7!895!./(!*+.597'%.*9+!98!+(E!5(8(5(+.1!E/(5($1!
)(11!%9+>(+.*9+$)!9+(1!$5(!8$>9'5(7!.9!3$*+.$*+!95!5(*+.597'%(!5(8(5(+.1D!R9E(>(5,!
./(<! $)19! 5(;95.! $! 7*88(5(+%(,! +$3()<! ./$.! ./(! %9+>(+.*9+$)*1(7! 1.5$.(=<! 98!
8*+=(51;())*+=!E$1!)(11!85(&'(+.)<!'1(7!*+!6*+F?,!-HF,!$+7!FHF!./$+!*+!:F?!$+7!
2'1)$+D!2+9./(5!(T$3;)(!98!5(1($5%/!.$I*+=!*+.9!$%%9'+.!1(3*9.*%!%93;91*.(+(11!
*1! 89'+7! *+! @('5$+.! (.! $)DJ1! LklkkN! %93;$5*19+! 98! 7(1%5*;.*>(! $+7! 7(;*%.*>(!
5(8953')$.*9+!1.5$.(=*(1!*+!?F6C!$+7!65(+%/D!:+!./(*5!1.'7<,!./(!$'./951!5(;95.!./$.!
?F6C!1*=+(51!$+7!C()=*$+!65(+%/!1;($I(51!85(&'(+.)<!'1(7!9+(!1(3*9.*%!397(,!(D=D,!
7(;*%.*9+,! .9! 5(;/5$1(! E/$.! /$1! 4((+! 1$*7! ./59'=/! $+9./(5! 1(3*9.*%! 397(,! (D=D,!
7(1%5*;.*9+D!R9E(>(5,!@('5$+.!(.!$)D!LklkkN!$)19!'+7(5)*+(!./$.!5(8953')$.*9+!7*7!
+9.! $)E$<1! 5(%5'*.! 49./! .<;(1! 98! 1(3*9.*%1,! )($7*+=! ./(! $'./951! .9! *+.(5;5(.! ./(*5!
8*+7*+=1! $1! 3($+*+=! ./$.! g0(850+&"%2-5'# *5(,# '52# (,,('2-%""$# ,(03(# 25# %**# %#
*(1-42-3(#*-+(',-5'#25#%'#-'-2-%"#*(,40-12-3(#850+&"%2-5'h!L@('5$+.!(.!$)D!klkk,!;D!
wmuND! :+! $77*.*9+,! ./(*5! 1.'7<! ;9*+.1! .9! $! 7*1.*+%.*9+! 4(.E((+! ./(! .E9! =59';1Y!
7(;*%.*9+!$)E$<1!9%%'55(7!1*3').$+(9'1)<!E*./!7(1%5*;.*>(!'1(1!98!>9*%(!*+!65(+%/!
E/(5($1!./(!.E9!3(./971!98!1*=+$)*+=!$).(5+$.(7!395(!85(&'(+.)<!*+!?F6CD!

:+!./(!;5(%(7*+=!1(%.*9+1,!:!/$>(!1/9E+!./$.!./(!%93;$5$4*)*.<!*11'(!/$1!%9+1.$+.)<!
1'58$%(7!*+!./(!8*()71!98!1*=+(7!)$+='$=(!)*+='*1.*%1!$+7!=(1.'5(!1.'7*(1D!2!397$)*.<G
7(;(+7(+.!'+7(51.$+7*+=!98!n)$+='$=(J!$1!1;((%/!8*51.!3($+.!./$.!1*=+(7!)$+='$=(1!



UN!
! !

E(5(!1*3;)<!+9.!%9+1*7(5(7!.9!4(!5($)!)$+='$=(1D!F'41(&'(+.)<,!$!+$559E!7(8*+*.*9+!
98! n1*=+(7! )$+='$=(1J!$+7!n=(1.'5(J! )(7!193(!5(1($5%/(51! .9!%)$*3!./$.!1;($I(51J!
>*1*4)(!497*)<!$%.*9+1!$+7!1*=+(7!)$+='$=(1!9+)<!1/$5(7!$!%9339+!397$)*.<!4'.!
E(5(!95=$+*1(7!$%%957*+=!.9!8'+7$3(+.$))<!7*88(5(+.!;5*+%*;)(1D!Q5$7'$))<,!./(!*7($!
./$.!49./!%9+>(+.*9+$)!$+7!+9+G%9+>(+.*9+$)!8953G3($+*+=!;$*5*+=1!%9')7!4(!89'+7!
*+! $))!397$)*.*(1! )(7! .9! $!397$)*.<G*+7(;(+7(+.!'+7(51.$+7*+=!98! n)$+='$=(J! $+7!
n=(1.'5(J!E/(5(!;59;(5.*(1!98!49./!%$.(=95*(1!%9')7!4(!*7(+.*8*(7!*+!1;((%/,!1*=+(7!
)$+='$=(1,!$+7!1;($I(51J!>*1*4)(!497*)<!$%.*9+1D!R9E(>(5,!*+!5(%(+.!<($51,!1(>(5$)!
5(1($5%/(51!/$>(!$5='(7!$=$*+1.!$!4*+$5<!7*>*1*9+!4(.E((+!)$+='$=(!$+7!=(1.'5(!.9!
5($%/! $! 4(..(5! '+7(51.$+7*+=! 98! /9E! 1;($I(51! $+7! 1*=+(51! 3$I(! 3($+*+=! *+!
*+.(5$%.*9+D! :+1.($7! 98! $! 4*+$5<! 7*1.*+%.*9+,! ./(1(! $;;59$%/(1! 75$E! 8593! -(9G
A(*5%($+!1(3*9.*%1!$+7!$+$)<1(!'..(5$+%(1!$1!%93;91*.(1!./$.!*+>9)>(!./5((!3(./971!
98!%933'+*%$.*9+Y!7(1%5*;.*9+,!*+7*%$.*9+,!$+7!7(;*%.*9+D!!

28.(5!5(>*(E*+=!1(>(5$)!E$<1!*+!E/*%/!$1;(%.1!98!1*=+(7!$+7!1;9I(+!)$+='$=(1!/$>(!
4((+! %93;$5(7! *+! ./(! )*.(5$.'5(,! $+9./(5! ./(95(.*%$)! 7(>()9;3(+.! 5(3$*+1! .9! 4(!
$775(11(7D!:+!5(%(+.!<($51,!E*./!%/$+=*+=!$11'3;.*9+1!$49'.!/9E!%93;$5*19+1!98!
1*=+(7! $+7! 1;9I(+! )$+='$=(1! 1/9')7! 4(! %9+7'%.(7,! 5(1($5%/(51! /$>(! 19'=/.! .9!
1.5(+=./(+!./(!(T;)$+$.95<!;9E(5!98!./(*5!)$+='$=(!397()1D!:8!+(E!E$<1!.9!%93;$5(!
1*=+(7! $+7! 1;9I(+! )$+='$=(1! L(D=D,! -(9GA(*5%($+! 1(3*9.*%1N! (+$4)(! '1! .9! 4(..(5!
%$;.'5(!95L!./(<!7*88(5!8593!95!5(1(34)(!($%/!9./(5,!L9$!./(<!79!19!*1!$!&'(1.*9+!
./$.!1.*))!+((71!.9!4(!1(5*9'1)<!$775(11(7D!H9!./$.!(+7,!*.!*1!*3;95.$+.!.9!7*1%'11!$+7!
&'$)*8<!$! 8*53)<!(1.$4)*1/(7!4()*(8! *+! ./(! )*.(5$.'5(D! :.! *1!>(5<!%9339+! *+!1.'7*(1!
3$I*+=!%93;$5$.*>(!%)$*31!$49'.!1*=+(7!$+7!1;9I(+!)$+='$=(1,!*+%)'7*+=!%)$*31!
98!n'+*&'(+(11J!95!n1;(%*8*%*.<J,!./$.!./(5(!$5(!;$..(5+(7!%933'+*%$.*>(!$%.*9+1!./$.!
3$<!%9+1*1.(+.)<!7*88(5!$%5911!1*=+*+=!%933'+*.*(1,!9+!./(!9+(!/$+7,!$+7!1;($I*+=!
9+(1,!9+!./(!9./(5D!!

^7_7`7_! ](3-,-':#A"%':&%:(#+5*%"-2-(,/G#O%&2-5'-':#%:%-',2#:('(0%"-,%2-5',##
!
H/(! *7($!%$+!4(! 8)(1/(7!9'.!$1! 89))9E1Y! 193(! )$+='$=(!;$..(5+1!$5(! 89'+7! *+!$))!
1*=+(7!)$+='$=(1!$+7!*+!+9!1;9I(+!)$+='$=(!$+7o95!9./(5!;$..(5+1!$5(!89'+7!*+!$))!
1;9I(+! )$+='$=(1! $+7! *+! +9! 1*=+(7! )$+='$=(D! 2! %9339+! (T;)$+$.*9+! 895! ./*1!
;'5;95.(7!1.$.(!98!$88$*51!/$1!.9!79!E*./!19G%$))(7!n397$)*.<!(88(%.1JD!21!É(1/$+!~!
A$)85(<3$+!LklklN!;/5$1(! *.,!397$)*.<!7*88(5(+%(1!/$>(!4((+!895(=59'+7(7!$1!$+!
(T;)$+$.*9+!895!7*88(5(+%(1!4(.E((+!1*=+(7!$+7!1;9I(+!)$+='$=(1Y!g29(#"%':&%:(#
+5*%"-2$# d%&*-250$C354%"# 50# 3-,&%"C:(,2&0%"# d# -'8"&('4(,# "-':&-,2-4# ,20&42&0(,# -'#
*-88(0('2#L%$,h!L;D!uwtND!É(1/$+!~!A$)85(<3$+!7*1.*+='*1/!4(.E((+!.E9!I*+71!98!
397$)*.<!(88(%.1Y!n$419)'.(J!(88(%.1!LE/(+!;/(+93(+$!95!1.5'%.'5(1!$;;($5!9+)<!*+!
9+(!I*+7!98!)$+='$=(1![!1*=+(7!95!1;9I(+N!$+7!n5()$.*>(J!(88(%.1!LE/(5(!$!1.5'%.'5(!
$;;($51!.9!4(!1*=+*8*%$+.)<!395(!85(&'(+.!*+!(*./(5!1*=+(7!95!1;9I(+!)$+='$=(1ND!#
!
r$5)*(5! *+! ./*1! ./(1*1,! ./(! .(53! n397$)*.<J!E$1! $)19! '1(7! .9! 5(8(5! .9! ./(! $55$<! 98!
1(+195<!%/$++()L1N!5(%5'*.(7!.9!;597'%(!$+7!;(5%(*>(!)$+='$=*+=!L1((!F(%.*9+!kDtND!
H/*1! 7*3(+1*9+! /$1! 98.(+! 4((+! *+>9I(7! $1! $! %5'%*$)! L95! (>(+! (11(+.*$)N! 8$%.95!
$%%9'+.*+=! 895! 7*88(5(+%(1! 4(.E((+! 1*=+(7! $+7! 1;9I(+! )$+='$=(1! L(D=D,! @(*(5!
kllkN,! 193(.*3(1! .9! ./(! ;9*+.! 98! 5(8(55*+=! .9! 1*=+(7! $+7! 1;9I(+! )$+='$=(1!
5(1;(%.*>()<! $1! >*1'$)G=(1.'5$)! $+7! $'5$)G95$)! L(D=D,! ?*))9G@$5.*+! $+7! Q$(SE1I*!



UO!
! !

kltmND! R9E(>(5,! ./*1! >*(E! *1! ;594)(3$.*%! *+! 1(>(5$)! E$<1D! V(%(+.! 5(1($5%/! /$1!
1/9E+!./$.!1;9I(+!)$+='$=(1!$5(!8'+7$3(+.$))<!3').*397$)!$+7!./$.!./(!%9+%(;.!98!
3').*397$)*.<! +((71! 5(>*1*+=! L1((! F(%.*9+1! kDt! $+7! kDwDwND! 2! 8*51.! 1.(;! *+! ./*1!
7*5(%.*9+! *1! .9! $%I+9E)(7=(! ./$.! ./(! ;$5.)<! 7*88(5(+.! %9957*+$.*9+! 98! 3').*;)(!
$5.*%')$.951!LE/*%/!3$I(!';!19G%$))(7!n397$)*.*(1JN!E*./!7*88(5(+.!1(3*9.*%1!%9')7!
$88(%.! )$+='$=(! '1(! $+7! %/$+=(D! :+! ./(! 1$3(! >(*+,! E/*)(! *.! *1! .5'(! ./$.! 1*=+(7!
)$+='$=(1! $+7! 1;($I(51J! >*1*4)(! $%.*9+1! $5(! g4&2# 805+# 29(# ,%+(#4"529h! L](+79+,!
kllm,!;D!wkm{!@Ç))(5,!kltxN,!*.!E9')7!4(!395(!$%%'5$.(!.9!(T;)95(!./(!%9+1(&'(+%(1!
98!./(!8)(T*4)(!%9957*+$.*9+!98!7*88(5(+.!$5.*%')$.951!$%5911!%9+.(T.1!L]'1.(51!(.!$)D,!
klty{!A'';;9+(+,!kltvND!!
!
:.!*1!193(.*3(1!'+%)($5!.9!E/$.!(T.(+.!./(1(!%9+1*7(5$.*9+1!/$>(!4((+!*+.(=5$.(7!*+!
%93;$5$.*>(! 1.'7*(1D! V(1($5%/! %93;$5*+=! 1*=+(7! $+7! 1;9I(+! )$+='$=(1! /$1!
193(.*3(1!4((+!)$4()(7!n%5911G397$)J,!$!%9+>(+.*9+!./$.!*1!1.*))!'1(7!+9E$7$<1!.9!
5(8(5! .9!./(1(!I*+71!98!%93;$5*19+1!L(D=D,!É(1/$+!~!A$)85(<3$+,!klkl{!FÇ3(5!~!
ÑU<Ç5(I,!klkk{!0$+7(+*..(,!klkk$ND! !695!*+1.$+%(,!FÇ3(5!$+7!ÑU<Ç5(I!Lklkk,!;D!
tlkwN!7*1%'11!9+.9=(+(.*%!$1;(%.1!98!n(>(+.!%93;9+(+.!L93*11*9+1NJ!*+!1*=+*+=!$+7!
1;($I*+=!%/*)75(+!$+7!1$<Y!g!2#-,#'52#$(2#L(""#&'*(0,255*!�}Ä!L9(29(0#29(#+5*%"-2$#
58# "%':&%:(# I(-':# %4.&-0(*# H-7(7# ,-:'# 3,# ,1((49J# +5*&"%2(,# 29-,# &'-3(0,%"#
*(3("51+('2%"#20%)(4250$hD!H/(!8*51.!)*+(!98!./(!*+.597'%.*9+!.9!s'(5!$+7!F.(*+4$%/!
Lkltv,!;D!tN!5($71Y!gP-:'#%'*#,15>('#"%':&%:(,#&,(#2L5#*-88(0('2#+5*%"-2-(,K# 29(#
3-,&%"C:(,2&0%"# +5*%"-2$# 58# ,-:'# "%':&%:(,# %'*# 29(# 50%"C%&*-250$# +5*%"-2$# 58#
,15>('#"%':&%:(,ZD!e/*)(!.(53*+9)9=*%$)!%/9*%(1!3$<!4(!(T;)*%*.)<!39.*>$.(7,!9+(!
1/9')7! 4(! 3*+78')! 98! ./(! %9+%(;.'$)! %9+8)$.*9+! 4(.E((+! 1*=+(7! $+7! 1;9I(+!
)$+='$=(!'1(1!L*D(D,!./(!)$+='$=*+=!;5$%.*%(1!98!1*=+*+=!$+7!1;($I*+=!%933'+*.*(1N!
9+! ./(! 9+(! /$+7,! $+7! ./(! ;/<1*%$)!397$)*.*(1! ./59'=/!E/*%/! ./(1(! ;5$%.*%(1! $5(!
;597'%(7!$+7!;(5%(*>(7!L>*1'$)GI*+(1*%!$+7!$'5$)G95$)N,!9+!./(!9./(5D!:+7((7,!./*1!
%9+8'1*9+!;(5;(.'$.(1! ./(! *3;5(11*9+! ./$.!1;($I(51J!>*1*4)(!497*)<!$%.*9+1!;)$<!$!
+(=)*=*4)(! 59)(! *+! 1;9I(+! )$+='$=(! '1(D! -9E! ./$.! ./(! +9.*9+! 98! n397$)*.<J! *1!
&'$)*8*(7,! ./(! $11'3;.*9+1! ./$.! %93(! E*./! *.! L$+7! E*./! ./(! +9.*9+! 98! n397$)*.<!
(88(%.1JN!+((7!.9!4(!$775(11(7!.99D!HE9!8)$E(7!$11'3;.*9+1!'+7(5)*(!./(!*7($!./$.!
397$)*.<!(88(%.1!%$+!$%%9'+.!895!;9.(+.*$)!1<1.(3$.*%!7*88(5(+%(1!$%5911!1*=+(7!$+7!
1;9I(+!)$+='$=(1D!!
!
2!8*51.!3*1%9+%(;.*9+!5()$.(1!.9!./(!9>(5%9+8*7(+.!4()*(8!./$.!(+9'=/!*+8953$.*9+!
$49'.!L1*=+(7!$+7!1;9I(+N!)$+='$=(!7*>(51*.<!/$1!4((+!=$./(5(7D!H/*1!$11'3;.*9+!
7*15(=$571!./(!8$%.!./$.!./(!E95)7J1!)*+='*1.*%!7*>(51*.<!*1!8$5!8593!E())G79%'3(+.(7D!
:+7((7,!3$+<!1*=+(7!$+7!1;9I(+!)$+='$=(1,!391.)<!./91(!98!+9+Ger:VB!Le/*.(!
r7'%$.(7!:+7'1.5*$)*1(7!V*%/!B(39%5$.*%N!)$+='$=*+=!%933'+*.*(1,!5(3$*+!.9!4(!
4(..(5!79%'3(+.(7!*8!9+(!*1!.9!3$I(!1'%/!$34*.*9'1!%93;$5$.*>(!1.$.(3(+.1!L@$S*7!
~!?(>*+19+,!kltlND!@95(!*11'(1!%$+!4(!5$*1(7D!6*51.,!E/*)(!%93;$5$.*>(!5(1($5%/!9+!
7*>(51(! 1;9I(+! )$+='$=(1! *1! E())! '+7(5! E$<! L$1! $..(1.(7! 4<! ./(! >*45$+.! 8*()7! 98!
)$+='$=(!.<;9)9=<N,!./*1!8*()7!/$1!5$5()<!%9+1*7(5(7!*+1*=/.1!8593!=(1.'5(!1.'7*(1!95!
1*=+(7!)$+='$=(!)*+='*1.*%1!LK953*(5!(.!$)D,!kltlND!F(%9+7,!.99!)*..)(!*1!I+9E+!$49'.!
/9E!1*=+(7!)$+='$=(1!7*88(5!8593!($%/!9./(5D!e/*)(!3$+<!$11'3(!./$.! ./(5(!$5(!
3$+<!1*3*)$5*.*(1!4(.E((+!1*=+(7!)$+='$=(1,!395(!./$+!4(.E((+!1;9I(+!)$+='$=(1,!
5(1($5%/!%93;$5*+=!1*=+(7! )$+='$=(1! *1!1.*))! *+! *.1! *+8$+%<!$+7!/$1!9+)<!5(%(+.)<!



UW!
! !

1.$5.(7!.9!;$<!$..(+.*9+!.9!1*=+*+=!%933'+*.*(1!./$.!$5(!+9.!Le(1.(5+N!n3$%59J!7($8!
%933'+*.*(1D!21!A(5+*11,!A8$',!$+7!F.(*+4$%/!Lklly,!;D!kN!$7>*1(,!!
!

8BTMDB&EB&KFH&CDONW&FHIEBD&CAB&UOBICGMH&MT&EABCABD&RMJFNGCW&BTTBKCI&JM&GHJBBJ&KFOIB&NBII&
ICDOKCODFN&PFDGFCGMH&GH&IGLH&NFHLOFLBI&FI&KMRSFDBJ&CM&ISMbBH&NFHLOFLBIQ&GC&GI&HBKBIIFDW&CM&
GHPBICGLFCB&CAB&JGTTBDBHKBI&CAFC&BVGIC&XBCEBBH&IGLH&NFHLOFLBI&GH&RMDB&JBCFGN&FHJQ&BISBKGFNNWQ&
CM&GHKNOJB&GH&CAGI&GHPBICGLFCGMH&NBII&ICOJGBJ&cMTCBH&HMH;$BICBDHd&IGLH&NFHLOFLBI"&&
!

R(+%(,!./(!$11'3;.*9+!./$.!E(!79!I+9E!(+9'=/!$49'.!1*=+(7!$+7!1;9I(+!)$+='$=(1!
.9!1$<!./$.!($%/!98!./(1(!n=59';1J!(T/*4*.!7*1.*+%.,!*+.(5+$))<!%9/(5(+.!;/(+93(+$!
+((71!5(>*1*+=!.9!$>9*7!3$I*+=!.99!=(+(5$)*1*+=!%93;$5$.*>(!1.$.(3(+.1D!
!
F(%9+7,! $+9./(5! 8)$E(7!$11'3;.*9+! *1! ./$.!391.!7*88(5(+%(1!4(.E((+! 1*=+(7!$+7!
1;9I(+!)$+='$=(1!3$*+)<!5(1').!8593!397$)*.<!95!8593!./(!1;(%*8*%!$5.*%')$.951!'1(7!
4<! )$+='$=(51D! H9! (T;)$*+! E/<! 1'%/! $+! $%%9'+.! *1! '+1$.*18$%.95<,! 0$+7(+*..(!
Lklkk$N!'1(1!$!%9+%(;.'$)!$+7!.(53*+9)9=*%$)!.99)49T!;59;91(7!4<!r+8*()7!LkltmN!
*+!V%2&0%"#4%&,(,#58#"%':&%:(G#e0%+(,K#I-%,(,#%'*#4&"2&0%"#20%',+-,,-5'D!:+!./*1!
499I,!r+8*()7!$1I1!E/*%/!I*+71!98!8$%.951!3$<!4(!*+>9I(7!.9!(T;)$*+,!$39+=!9./(5!
;/(+93(+$,!)$+='$=(!7*>(51*.<D!21!r+8*()7!;59;91(1,!)$+='$=(!$1!$!E*7(!94S(%.!98!
1.'7<! 3$<! 4(! $%%9'+.(7! 895! 4<! 3').*;)(! n%$'1$)! 85$3(1J! 1'41'3(7! '+7(5! ./(!
$%59+<3! n@fArBFJ! L@*%59=(+(.*%,! f+.9=(+(.*%,! A/<)9=(+(.*%,! r+%/59+*%,!
B*$%/59+*%,!F<+%/59+*%ND!r+8*()7!+9.(1!./$.!./(!7*88(5(+.!%$'1$)!85$3(1!9>(5)$;!.9!
193(! (T.(+.!E*./! 7*88(5(+.! 1'47*1%*;)*+(1!E*./*+! ./(! )$+='$=(! 1%*(+%(1D!r$%/! 98!
./(1(!85$3(1!*1!7(8*+(7!4$1(7!9+!$!./(3$.*%$))<!%9/(5(+.!%$.(=95<!98!(T;)$+$.*9+1!
./$.!3$<!98.(+!%955(1;9+7!.9!$!1;(%*8*%!.*3(1%$)(!7'5*+=!E/*%/!./(!5()(>$+.!%$'1$)!
;59%(11(1!%$+!4(!941(5>(7D!r+8*()7!1.5(11(1!./$.,!E/(+!$1I*+=!E/<!.E9!)$+='$=(1!
$5(!1*3*)$5!95!7*88(5(+.!*+!$!%(5.$*+!5(1;(%.,!9+(!1/9')7!+9.!+$559E)<!89%'1!9+!9+(!
(T;)$+$.*9+! 4'.! 5$./(5! %9+1*7(5! 7*88(5(+.! ;911*4)(! %$'1(1! $1! E())! $1! ./(*5!
*+.(5$%.*9+1D!!
!

!"?! @*,%-+02%*A%+62=-%>5*7-(3&02%&()*0&12%32*7+.3+/*
A%+623*&(*7-6:+%+'&12*%232+%79*

!
H/(!89))9E*+=!;$5$=5$;/1!75$E!9+!./(!5(85$3*+=!98!r+8*()7J1!LkltmN!85$3(E95I!*+!
0$+7(+*..(! Lklkk$N! .9! 1/(7! )*=/.! 9+! ./(! %$'1$)! $%%9'+.1! 988(5(7! .9! (T;)$*+!
7*88(5(+%(1!4(.E((+!1;($I*+=!$+7!1*=+*+=!%933'+*.*(1D!B*88(5(+.!%$'1$)!85$3(1!$5(!
$775(11(7!.9=(./(5!E*./!./(*5!5()(>$+%(!895!./(!%93;$5*19+!98!1*=+(7!$+7!1;9I(+!
)$+='$=(1D!@*%59=(+<,! 9+.9=(+<,! (+%/59+<! $+7! 7*$%/59+<! $5(! 8*51.! $775(11(7! *+!
7(.$*),!89))9E(7!4<!$!45*(8!7*1%'11*9+!98!;/<)9=(+<!$+7!1<+%/59+<D!
!
67:79! J+A8&3#4.$
!
:+!r+8*()7J1! %$'1$)! 85$3(E95I,!3*%59=(+(.*%! %$'1(1! $5(! *+>9I(7!E/(+! )$+='$=(!
;$..(5+1! %$+! 4(! 1/9E+! .9! $5*1(! 8593! ./(! >$5*9'1! E$<1! *+! E/*%/! )$+='$=(! *1!
;59%(11(7,!*D(D,!;597'%(7,!;(5%(*>(7,!$+7!'+7(51.997D!H/(!;/(+93(+$!;(5.$*+*+=!.9!
3*%59=(+<!$5(!.<;*%$))<!./(!89%'1!98!;1<%/9)*+='*1.1,!+('59)*+='*1.1,!95!5(1($5%/(51!
(T;)95*+=! ./(! I*+(3$.*%1! $+7! $%9'1.*%1! 98! )$+='$=(,! 1'%/! $1! ;/9+(.*%*$+1D! H/(!
;/(+93(+$!$.!;)$<!/(5(!'1'$))<!'+89)7!$%5911!>(5<!+$559E!.*3(1;$+1D!@*%59=(+(.*%!



UU!
! !

$%%9'+.1!98!)$+='$=(!7*88(5(+%(1!3$<!1((3!5$5(!4(%$'1(!/'3$+1!$5(!98.(+!$11'3(7!
.9!;59%(11!$%.*9+1!*+!)$5=()<!1*3*)$5!E$<1D!R9E(>(5,!(T$3;)(1!98!%5911G)*+='*1.*%!
7*88(5(+%(1! .(+.$.*>()<!(T;)$*+(7!4<!3*%59=(+<! *+%)'7(! ./(! *3;$%.!98!>9%$)! .5$%.!
$+$.93<!9+! ./(! (3(5=(+%(!98! 7*88(5(+.! ;/9+9)9=*%$)! 1<1.(31! L@9*1*I!~!B(7*',!
kltyN!95!./(!;5(11'5(!(T(5.(7!9+!./(!'1(!98!3$+'$)!=(1.'5(1!)*I(!;9*+.*+=!4<!9./(5!
$%.*>*.*(1! *+>9)>*+=!9+(J1!/$+71!LK99;(55*7(5!(.!$)D,!kltxND!21!$))'7(7!.9!($5)*(5,!
1*=+(7! )$+='$=(! )*+='*1.*%1! $+7! %93;$5$.*>(! 5(1($5%/! 9+! 1;9I(+! $+7! 1*=+(7!
)$+='$=(1!395(!459$7)<!$5(!793$*+1!*+!E/*%/!3*%59=(+(.*%!%$'1$)*.<!/$1!98.(+!4((+!
*+>9I(7D!B*88(5(+%(1! *+! ./(!397$)*.<!95,!395(!1;(%*8*%$))<,! ./(!%/$++()1! ./$.!$5(!
'1(7! 3$<! /$>(! 94>*9'1! %9+1(&'(+%(1D! 695! *+1.$+%(,! ./(! 39.95! %9+.59)1! 391.!
85(&'(+.)<!*+>9)>(7!*+!1*=+(7!95!1;9I(+!)$+='$=(!'1(!/$>(!4((+!%)$*3(7!.9!)($7!.9!
7*88(5(+.!$5.*%')$.95<!5$.(1!LC())'=*!~!6*1%/(5,!tvykND!!
!
B*88(5(+%(1!4(.E((+!1*=+(7!$+7!1;9I(+!)$+='$=(1!/$>(!98.(+!4((+!(T;)$*+(7!'1*+=!
397$)*.<!(88(%.1D!R9E(>(5,!$1!$)5($7<!1.$.(7,!1*=+(7!)$+='$=(!)*+='*1.1!5$5()<!/$>(!
./(!(3;*5*%$)!=59'+71!+(%(11$5<!.9!$1%(5.$*+!./$.!397$)*.<!*1!./(!L19)(N!(T;)$+$.95<!
895%(! *+! 1'%/! %93;$5*19+1D! f+(! 8*51.! 5($19+! 895! ./*1! *1! ./$.! 397$)*.<! 5(3$*+1! $!
5()$.*>()<!'+%)($5!+9.*9+!$+7!)($71!.9!./(!$11'3;.*9+!./$.!%/$5$%.(5*1.*%1!5()$.(7!.9!
;597'%.*9+!$+7!;(5%(;.*9+!7*5(%.)<! *3;$%.!/9E!)$+='$=*+=!(3(5=(1!$+7!%/$+=(1!
9>(5!.*3(D!@95(!5(%(+.)<,!1(>(5$)!1.'7*(1!/$>(!;59>*7(7!$%%9'+.1!./$.!=9!*+.9!395(!
8*+(G=5$*+(7!3*%59=(+(.*%!$+$)<1(1!4<!89%'1*+=!9+!%/$++()1!95!n397(1J!5$./(5!./$+!
397$)*.*(1D! ! 2! 7(.$*)(7! $%%9'+.! 98! /9E! 1;(%*8*%! $5.*%')$.951! $5(! '1(7! $+7! E/$.!
%933'+*%$.*>(!19)'.*9+1!./(<!$88957!*1!;59>*7(7!4<!A'';;9+(+!LkltvND!69))9E*+=!
e$=+(5! (.! $)D! LkltmN,! A'';;9+(+! (T;)95(1! ./(! 1(3*9.*%! >(51$.*)*.<! 98! 7*88(5(+.!
$5.*%')$.951! 7(;(+7*+=!9+! ./(*5! ;/<1*%$)! ;59;(5.*(1Y! g29(0(#%0(#*-88(0('4(,# -'# 29(#
4('20%"# ,(+-52-4# 8(%2&0(,# ,-:'%"(*# L-29# *-88(0('2# I5*$# 1%02,h! Lkltv,! ;D! kuND!
A'';;9+(+!Lkltv,!;D!kxN!)*1.1!$!1(5*(1!98!8'+%.*9+1!;(58953(7!4<!1*=+(51!E*./!./(*5!
/$+71,!8$%(,!/($7,!$+7!.9519!$)9+=!E*./!./(!1(3*9.*%!7*3(+1*9+1!9+!E/*%/!./(<!5()<Y!

cGd&/FHJI&SDMJOKB&RMDB&TONNW&NBVGKFN&IWRXMNGK&IGLHI&cG"B"&CWSBI&TMD&CMbBHId&CAFH&MCABD&SFDCI&
MT& CAB& XMJWQ& GHJGKFCB& DBTBDBHCI& FHJ& JGIKMODIB& ICDOKCODBQ& IGLHFN& MHB]I& MEH& BRMCGMHI& FHJ&
FCCGCOJBIQ&FHJ&IAME&IBRGMCGK&TNBVGXGNGCW&cIGLHI&RFW&BRBDLB&XMCA&FI&NBVGKFN&IGLHI&FHJ&FI&RMDB&
LDFJGBHC&FHJ&OHKMHPBHCGMHFN&BHFKCGHLdg&cGGd&(AB&TFKB&KFH&BHFKCQ&JBIKDGXB&EGCAMOC&BHFKCGHLQ&
GHJGKFCB& DBTBDBHCIQ&FHJ& GHJGKFCB&JGIKMODIB&ICDOKCODBQ&FHJ&IMRB&IGLHFNI&RFW&XBKMRB&RMDB&
KMHPBHCGMHFN& IWRXMNGK& IGLHIg& cGGGd& (AB& ABFJ& KFH& GHJGKFCB& DBTBDBHCIQ& GHJGKFCB& JGIKMODIB&
ICDOKCODBQ&BHFKC&DBTBDBHCIQ&FHJ&KMHHBKC&CM&cCGRBd&RBCFSAMDI&XOC&IWRXMNGK&CWSBI&TMD&CMbBHI&
FDB& DFDBQ& FI& GI& HMH;BHFKCGHL& JBIKDGSCGMHQ& cGPd& (AB& cOSSBDd& XMJW& GHJGKFCBI& DBTBDBHCI& FHJ&
JGIKMODIB&ICDOKCODB&EGCA&F&INGLACNW&IRFNNBD&DBSBDCMGDB&CAFH&CAB&ABFJQ&BHFKCI&DBTBDBHCIQ&FHJ&
KMHHBKCI&CM&CGRB&RBCFSAMDI"&&

A'';;9+(+!Lkltv,!;D!kuN!$771!./$.!$!7(.$*)(7!$+$)<1*1!+9.!9+)<!98!./(!$88957$+%(1!
;59>*7(7!4<!1;(%*8*%!$5.*%')$.951!4'.!$)19!98!g-'2(00("%2-5',#58#29(,(#*-88(0('2#1%02,h!
*1!*3;95.$+.D!H/*1!;59;91$)!*1!)*I()<!.9!<*()7!85'*.8')!*+1*=/.1!895!./(!%93;$5*19+!98!
1*=+(7! $+7! 1;9I(+! )$+='$=(1! E/(5(! $5.*%')$.95! '1(! *1! 193(.*3(1! 7*1.5*4'.(7! *+!
7*88(5(+.!E$<1D!!

:+!./*1!>(*+,!R97=(!~!6(55$5$!LklkkN!7(>()9;!$!3(./97!.9!1.'7<!./(!7*88(5(+.!E$<1!
*+!E/*%/!1*=+(7!$+7!1;9I(+!%93;91*.(!'..(5$+%(1!5()<!9+!7*88(5(+.!$5.*%')$.951!./$.!
*+7*%$.(,!7(;*%.,!$+7!7(1%5*4(!3($+*+=1D!R97=(!~!6(55$5$!Lklkk,!;D!wN!+9.(!./$.!./(!
1;(%*8*%!;59;(5.*(1!98! $5.*%')$.951! L(D=D,! 9+(J1!/$+71!95!>9*%(N! *+8)'(+%(! 1(3*9.*%!



UR!
! !

;$..(5+1,!1'%/!$1!./(!7*1.5*4'.*9+!98!./(!7*88(5(+.!3(./971!98!1*=+$)*+=D!695!*+1.$+%(,!
./(<!1'==(1.,!5(8(5(+.*$)! .$5=(.1!3$<!98.(+!4(!7(;*%.(7!'1*+=!9+(J1!/$+71!4'.!./(!
*+.(+.!.9!7(;*%.!19'+7!3*=/.!;593;.!9+(!.9!'1(!>9*%(!5$./(5!./$+!9./(5!$5.*%')$.951D!
F*3*)$5! %)$*31! $5(! 3$7(! 4<! @('5$+.! (.! $)D! LklkkN! E/9! *7(+.*8<! $! 7*88(5(+.!
7*1.5*4'.*9+!98!$5.*%')$.95!'1(!895!7(1%5*;.*9+!$+7!7(;*%.*9+D!e/(5($1!7*88(5(+.!497<!
;$5.1!$5(!8)(T*4)<!'1(7!895!7(1%5*;.*9+!$+7!7(;*%.*9+!*+!?F6C,!65(+%/!1;($I(51J!'1(!
98! ./(1(! .E9!1(3*9.*%!397(1! *+! 5(8953')$.*9+! *1!395(!%)($5)<!7*1.5*4'.(7!$39+=!
7*88(5(+.!$5.*%')$.951Y!>9*%(! *1!;5(8(55(7!895!7(1%5*;.*9+!E/(5($1!1;($I(51J!/$+71,!
$+7! 9%%$1*9+$))<! 9./(5! $5.*%')$.951,! $5(! '1(7! 895! 7(;*%.*9+D! r>(+! E*./! $! 4(..(5!
'+7(51.$+7*+=!98!/9E!$5.*%')$.95G1;(%*8*%!$88957$+%(1!3$<!1/$;(!)$+='$=(!'1(,!9+(!
3$<!+9.!5')(!9'.!./$.!$!7*88(5(+%(!$5*1(1!4(%$'1(!98!$+9./(5!%$'1(,!E/*%/!É(1/$+!~!
A$)85(<3$+!LklklN!%$))!n&'$1*G397$)*.<J#(88(%.1,!95!$.!)($1.!./$.!3*%59=(+<!3$<!+9.!
;59>*7(! ./(! E/9)(! ;*%.'5(D! :+! ./(! )$..(5! %$1(,! 7*88(5(+%(1! 3$<! 4(! *+7'%(7! 4<! $!
%934*+$.*9+! 98! 8$%.951,! *+%)'7*+=! 4'.! +9.! )*3*.(7! .9! 397$)*.<! 98! )$+='$=(!
(T;5(11*9+o;(5%(;.*9+!$+7!$5.*%')$.95<!397(1D!!

67:76! K4*&3#4.$
!
f+.9=(+(.*%!%$'1(1!5()$.(!.9!;59%(11(1!$.!;)$<!E/(+!*+7*>*7'$)1!$%&'*5(!)$+='$=(1D!
H/*1!%$'1$)!85$3(!/$1!4((+!*+>9I(7!.9!$%%9'+.!895!%5911G)*+='*1.*%!7*88(5(+%(1D!695!
*+1.$+%(,!H5'7=*))!LkllvN!;59;91(1!./$.!./(!7(=5((!98!395;/9G1<+.$%.*%!%93;)(T*.<!
*+!193(!)$+='$=(1!3$<!4(!(T;)$*+(7!;$5.)<!./59'=/!./(!/*1.95<!98!/9E!./(<!/$>(!
4((+!$%&'*5(7!95!)($5+(7D!H/(!/*1.95<!98!193(!%933'+*.*(1!%$+!4(!%/$5$%.(5*1(7!4<!
./(! *+.(=5$.*9+! 98! [! 95! $! /*=/G%9+.$%.! 1*.'$.*9+! E*./! [! $! 1*=+*8*%$+.! +'34(5! 98!
3(34(51! E/9! $%&'*5(7! ./(! %933'+*.<! )$+='$=(! $1! $! 1(%9+7! )$+='$=(D! F*+%(!
)$+='$=(!$%&'*1*.*9+!*1!/$57(5!$8.(5!$!%(5.$*+!$=(,!%933'+*%$.*>(!;5$%.*%(1!3$<!4(!
1.5($3)*+(7!$+7!(>9)>(!.9E$571!5(7'%(7!%93;)(T*.<D!695!*+1.$+%(,!H5'7=*))!$5='(1!
./$.! >$5*(.*(1! 98! r+=)*1/! *+! %933'+*.*(1! ./$.! %9'+.! $! 1*=+*8*%$+.! 1/$5(! 98! )$.(!
)($5+(51!$5(!)(11!%93;)(T!./$+!n.5$7*.*9+$)J!r+=)*1/!>$5*(.*(1!E/(5(!391.!1;($I(51!
$%&'*5(!r+=)*1/!$1!$!8*51.!)$+='$=(D!2!1*3*)$5!;59;91$)!/$1!4((+!3$7(!4<!F%/(345*!
(.!$)D!LkltxN!895!1*=+(7!)$+='$=(1D!H/(<!+9.(!./$.!1*=+*+=!3$%59G%933'+*.*(1!$5(!
%/$5$%.(5*1(7!4<!/*=/!%9+.$%.!E*./!)$.(!)($5+(51!98!1*=+(7!)$+='$=(1D!H/*1!*1!./(!%$1(!
49./!4(%$'1(!98!)$+='$=(!7(;5*>$.*9+!98!7($8!%/*)75(+!E/9!$5(!5$5()<!(T;91(7!.9!$!
1*=+(7!)$+='$=(!*+;'.!8593!./(*5!%$5(=*>(51!$+7!4(%$'1(!98!./(!*+%5($1*+=!+'34(5!
98!+(E!/($5*+=!1*=+(51!E/9!)($5+!1*=+(7!)$+='$=(1!LB(!@(')7(5,!kltv{!@*.%/())!~!
]$5%/3(5,!kllmND!21!$!5(1').,!./*1!.<;(!98!1*=+*+=!%933'+*.<!3$<!4(!%9+1*7(5(7!$1!
/(.(59=(+(9'1,!$.!)($1.!E*./!5(1;(%.!.9!E/(+!*.1!3(34(51!$%&'*5(!$!1*=+(7!)$+='$=(!
$+7!E/9!./(<!$%&'*5(! *.! 8593!LQ/(1&'*p5(!~!@('5$+.,!kltx{!R97=(!~!Q91E()),!
klktND! 21! $! %9+1(&'(+%(! 98! ./(! 7*>(51*.<! 98! *.1! 3(34(51J! )$+='$=(! ;598*)(1,!
F%/(345*!(.!$)D!1'==(1.,!)$+='$=(!'1(!*+!1'%/!%933'+*.*(1!3$<!$)19!4(!1.5($3)*+(7!
$+7! )($7! .9! %933'+*%$.*>(! 1.5$.(=*(1! ./$.! *+>9)>(! $! )(11(5! 7(=5((! 98! 395;/9G
1<+.$%.*%!%93;)(T*.<D!H/9'=/!193(!98!./(1(!%)$*31!/$>(!5(%(+.)<!4((+!5(>*1(7!$+7!
+'$+%(7!LC*1+$./!(.!$)D,!klkkN,! ./(<! *))'1.5$.(! ./$.!9+.9=(+(.*%!(T;)$+$.*9+1!/$>(!
4((+!'1(7!.9!$%%9'+.!895!%5911G)*+='*1.*%!7*88(5(+%(1D!!
!
!
!
!
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67:78! L4A"8&4.$
!
r+%/59+<! *1! ./(!%$'1$)! 85$3(! *+!E/*%/!;59%(11(1! 5()$.(7! .9!/'3$+!19%*$)*.<!$+7!
*+.(5$%.*9+,! )*I(! g0("(3%'4(# �}ÄK# "54%"# +52-3(,K# �}Ä! ,-:'C-'2(010(2%'2# 0("%2-5',#
�}Ä,#%'*#,54-%"#%445&'2%I-"-2$h!$5(!'1(7!.9!(T;)$*+!941(5>(7!7*88(5(+%(1!Lr+8*()7,!
kltm,!;D!tuND!695! *+1.$+%(,!19%*$)!$%%9'+.$4*)*.<!3$<!75*>(!)$+='$=(51J!%/9*%(!.9!
'1(!9+(!95!./(!9./(5!8953D!21!./(*5!%933'+*%$.*>(!;5$%.*%(1!$5(!=59'+7(7!*+!./(!
19%*$)!1;$%(!./(<!+$>*=$.(,!./(*5!)$+='$=(!'1(!3$<!4(!;(5%(*>(7!.9!(*./(5!%9+8953!
95!7(>*$.(!8593!%933'+*.<!1.$+7$571D!F(>(5$)!7*88(5(+%(1!$%5911!%933'+*.*(1!/$>(!
4((+!(T;)$*+(7!4<!1'%/!(+%/59+*%!8$%.951D!]*.$!$+7!:7(!LkllyN!5(;95.!./$.!/($7!+971!
$5(!395(!85(&'(+.! *+!#$;$+(1(! ./$+! *+!23(5*%$+!r+=)*1/!%9+>(51$.*9+1D!2!;$5.)<!
(+%/59+*%! *+.(5;5(.$.*9+! 98! ./*1! 7*88(5(+%(! *1! ./$.! ./(1(! .E9! %933'+*.*(1! 89))9E!
7*88(5(+.!19%*$)G*+.(5$%.*9+$)!+9531!E*./!5(1;(%.!.9!./(!g(+19%,-,#5'#4551(0%2-5'#
%'*# 45',-*(0%2-5'# 850# 529(0,h! L]*.$! $+7! :7(! klly,! ;D! tuvND! 2+9./(5! (T$3;)(! *1!
;59>*7(7!4<!](+79+!LkllmN!*+!/*1!7*1%'11*9+!98!-($;9)*.$+1J!5*%/!=(1.'5*+=!1.<)(!
$+7! 5(;(5.9*5(! 98! (34)(3$.*%! =(1.'5(1D!](+79+! %93;$5(1!-($;9)*.$+! .9!r+=)*1/!
=(1.'5*+=!$+7!$5='(1!./$.!./(!;598'1*9+!98!=(1.'5(!*+!-$;)(1!3$<!4(!(T;)$*+(7!;$5.)<!
4<!19%*$)G*+.(5$%.*9+$)!5($19+1D!-$;)(1!/$1!=59E+!.9!4(%93(!$!7(+1()<!;9;')$.(7!
%*.<!E*./!5()$.*>()<!13$))!1;$%(1,!)($7*+=!./(!%*.<!.9!4(!4'1.)*+=!E*./!)*8(!$+7!+9*1<D!
:+! ./*1! (+>*59+3(+.,! 75$E*+=! $..(+.*9+! .9! 9+(1()8! E*./! $! >*>*7! $+7! (+=$=*+=!
=(1.'5*+=! 1.<)(! %$+! ;59>(! '1(8')! .9! I((;! 9+(J1! $775(11((,! $+7! ;9.(+.*$))<! 9./(5!
4<1.$+7(51,!(+=$=(7Y!gQ905&:9#:(,2&0(K#�}Ä#29(#V(%15"-2%'#,((+,#25#+%>(#%#+&49#
+50(#*-0(42#%11(%"#25#9-,#-'2(0"54&250,7#!2#-,#%,#-8#9(#*5(,#'52#2%>(#9-,#%&*-('4(#850#
:0%'2(*#I&2#0(1(%2(*"$#2&0',#25#29(+#%'*#%**0(,,(,#%42-5',#25#29(+#29%2#-'3-2(#�}Ä#
%#0(,15',(h!Lkllm,!;D!wulN7!C(<9+7!=(1.'5$)!;5$=3$.*%!%93;$5*19+1!98!1;($I*+=!
%933'+*.*(1,!(+%/59+<!/$1!$)19!4((+!'1(7!.9!(T;)$*+!7*88(5(+%(1!$%5911!1;($I*+=!
$+7!1*=+*+=!%933'+*.*(1D!695!*+1.$+%(,!%').'5$)!;5$%.*%(1!98!1.95<.())*+=!/$>(!4((+!
$5='(7!.9!4(!$!395(!;593*+(+.!8($.'5(!98!1*=+*+=!%933'+*.*(1!./$+!./(!1;($I*+=!
%933'+*.*(1! .9!E/*%/!./(<!/$>(!4((+!%93;$5(7!LR97=(!~!6(55$5$,!kltm{!?$77,!
kllwND!21!$+!(T$3;)(!98!./(!*3;$%.!98!./*1!(+%/59+*%!8$%.95,!./(!;5(1.*=(!%9+8(55(7!
.9!1I*))(7!1.95<.())(51!*+!1*=+*+=!%933'+*.*(1!/$1!4((+!'1(7!.9!(T;)$*+!5(;95.1!98!
1*=+(51!.())*+=!)9+=(5,!395(!7(.$*)(7!1.95*(1!./$+!1;($I(51!L@$5(+.(..(!(.!$)D,!kllm{!
V$<3$+,!tvvvND!
!
67:7:! B+)A"8&4.$
!
H/(!7*$%/59+*%! 85$3(! *1! ./(!9+(! ./$.!%955(1;9+71! .9! ./(! )$5=(1.! .*3(1%$)(D!e/(+!
%9+1*7(5*+=! 7*$%/59+*%! %$'1$)! ;59%(11(1,! 9+(! )99I1! g%2# ("(+('2,# 58# "%':&%:(# %,#
9-,250-4%""$# 45'3('2-5'%"-W(*# 1%22(0',# 58# >'5L"(*:(# %'*f50# I(9%3-5&0h! Lr+8*()7,!
kltm,!;D!tuND!B*$%/59+<!*1!$!85$3(!./$.!/$1!4((+!85(&'(+.)<!5()*(7!9+!.9!$%%9'+.!895!
;/(+93(+$! 98! )$+='$=(G1;(%*8*%! %/$+=(! 1'%/! $1! )(T*%$)*1$.*9+! 95!
=5$33$.*%$)*1$.*9+! L(D=D,! K598.,! kllt{! H5$'=9..! ~! H59'17$)(,! kltw{! e*)%9T! ~!
f%%/*+9,!kltzND!H/(5(895(,!.*3(!7(;./!98!)$+='$=(1!/$1!193(.*3(1!4((+!$5='(7!.9!
$%%9'+.! 895! 7*88(5(+%(1! *+! ./(! (T.(+.! 98! 395;/91<+.$%.*%! %93;)(T*8*%$.*9+!
;59%(11(1D!695!*+1.$+%(,!1*=+(7!)$+='$=(1!$+7!%5(9)(!)$+='$=(1!/$>(!4((+!7*1%'11(7!
$1!<9'+=!)$+='$=(1!L279+(!kltkN,!./9'=/!.*3(!7(;./!*1!/$57!.9!3($1'5(!895!3$+<!
1*=+(7!)$+='$=(1!L7(!091!~!-<1.,!kltxND!F*=+(7!)$+='$=(1!$5(!98.(+!$11'3(7!.9!4(!
<9'+=(5!)$+='$=(1!$+7!193(!$5(!7(1%5*4(7!$1!n(3(5=*+=J!L#$5$*1<!~!F.$3;,!klkkN!



UZ!
! !

L./9'=/! 1((! K$+.*+! ~! r+%5(>\,! klkk,! 895! $! ;59;91$)! %/$))(+=*+=! ./(! <9'./!
$11'3;.*9+!895!193(!1*=+(7!)$+='$=(1ND!f+(!(T$3;)(!98!./(!'1(!98!./(!7*$%/59+*%!
85$3(!5()$.(1!.9!395;/9G1<+.$%.*%!%93;)(T*.<Y!F%/(345*!(.!$)D!LkltxN!;59;91(!./$.!
./(!5()$.*>()<!<9'+=!$=(!98!1*=+(7!)$+='$=(1!3$<!$%%9'+.!895!./(!5(7'%(7!;5(1(+%(!
98!%93;)(T!395;/91<+.$T!*+!%93;$5*19+!E*./!193(!1;9I(+!)$+='$=(1D!R9E(>(5,!
C*1+$./!(.!$)DJ1! LklkkN!7*1%'11*9+!&'$)*8*(1!3(./971!'1(7! .9!3($1'5(!%93;)(T*.<!
$+7!%$'.*9+!$=$*+1.!$11'3*+=!.99!7*5(%.!)*+I1!4(.E((+!395;/9)9=*%$)!%93;)(T*.<!
$+7!.*3(!7(;./D!
!
67:7;! H".-&3#4.$)45$7.4A"8&4.$
!
HE9!8$%.951!7*1%'11(7!*+!r+8*()7!LkltmN!E*))!4(!(T;)$*+(7!4'.!+9.!4(!$775(11(7!*+!
7(;./!/(5(D!H/(!5($19+!895!./*1!*1!./$.!:!>*(E!./(3!$1!)(11!5()(>$+.!.9!;59>*7(!7*5(%.!
*+1*=/.1!*+.9!E/<!)$+='$=(!%933'+*.*(1!7*88(5D!6*51.,!;/<)9=(+(.*%!8$%.951!5()$.(!.9!
/9E!/'3$+1!%$3(!.9!7(>()9;!)$+='$=(!8593!$+!(>9)'.*9+$5<!;(51;(%.*>(D!e/(+!
%93;$5*+=!)$+='$=(1!$%5911!7*88(5(+.!%933'+*.*(1,!*.!*1!.$I(+!895!=5$+.(7!./$.!$))!
98! ./(3! (>9)>(7! ./(! %9=+*.*>(! 1<1.(3! (+$4)*+=! )$+='$=*+=! *+! ./(! 1$3(! E$<D!
H/(5(895(,!./(!%$'1$)!85$3(!98!;/<)9=(+<!E*))!+9.!4(!8'5./(5!7*1%'11(7!$1!$!75*>*+=!
895%(!98! )$+='$=(!7*>(51*.<D!F(%9+7,!r+8*()7J1!1<+%/59+*%!85$3(!7*88(51!8593!./(!
9./(5!%$'1$)!793$*+1D!:.!*1!;5(1(+.(7!$1!g%#20&(#*(,40-12-5'#58#29(#-2(+,#%'*#0("%2-5',#
-'#%#1(0,5'/,#9(%*K#%,#45*(*K#850#(U%+1"(K#-'#29(-0#+(+50$h,!*D(D,!./(!5(;5(1(+.$.*9+!
98!./(!)*+='*1.*%!1<1.(3!./$.!*1!;$5.)<!5()*(7!9+!.9!;59%(11!'..(5$+%(1!Lkltm,!;D!tzND!
H/9'=/!9+(!%9')7!+9.!7(1%5*4(!1<+%/59+<!$1!'+89)7*+=!$%5911!$!%(5.$*+!.*3(1;$+,!
./(!8*T(7!)$+='$=(!1<1.(3!%$;.'5(7!4<!./(!)*+='*1.!*1!5()(>$+.!.9!./*+I!$49'.!%$'1$)!
;59%(11(1!Lr+8*()7,!kltm,!;D!tyNY!!
!

K$'1$)*.<!*+!$!1<+%/59+*%!85$3(!*1!.*(7!.9!(>(+.1!./$.!)(7!.9!./(!I+9E)(7=(,!
$+7!.9!(>(+.1!./$.!3$<!)($7!8593!*.,!$1!E())!$1!/9E!./(!+$.'5(!$+7!>$)'(!98!
9+(! %9+>(+.*9+! 3$<! 4(! 7(;(+7(+.! 9+! ./(! +$.'5(! $+7! >$)'(! 98! 9./(5!
%9+>(+.*9+1!./$.!%9G(T*1.!$1!()(3(+.1!98!./(!1$3(!1<1.(3D!
!

C(%$'1(!1'%/!1<+%/59+*%!1.$.(1!%9+1.*.'.(!E/$.!9+(!$..(3;.1!.9!%$;.'5(!$+7!%9+.5$1.!
E/(+!%93;$5*+=!;5$%.*%(1!98!7*88(5(+.!)$+='$=(!%933'+*.*(1,!./(!5()(>$+%(!98!./*1!
85$3(!*1!7*5(%.)<!5()$.(7!.9!./$.!98!./(!85$3(1!7*1%'11(7!*+!./(!;5(%(7*+=!;$5$=5$;/1D!
H/(5(895(,!./(!1<+%/59+*%!85$3(!E*))!+9.!4(!8'5./(5!7*1%'11(7D!!
!
67:7<! H6**+43$*"#$(+#A#7$*&3#*"#8$
!
:+!./(!;5(>*9'1!1(%.*9+1,!*.!/$1!4((+!$5='(7!./$.!$%%9'+.1!98!7*88(5(+%(1!4(.E((+!
1*=+(7! $+7! 1;9I(+! )$+='$=(1! 1/9')7! +9.! )*3*.! ./(31()>(1! .9! 397$)*.<!
%9+1*7(5$.*9+1!*+!3*%59=(+<D!V$./(5,!./(<!%$+!$775(11!1;(%*8*%!397(1!95!$5.*%')$.951!
$+7!./(*5!%9G$5.*%')$.*9+D!:+!$77*.*9+,!3*%59=(+(.*%!(T;)$+$.*9+1!$)9+(!5$5()<!1'88*%(!
.9! ;59>*7(! 19)*7! (T;)$+$.95<! $%%9'+.1! 98! )$+='$=*+=! 7*88(5(+%(1! $1! 1*=+*+=! $+7!
1;($I*+=! %933'+*.*(1!3$<! 7*88(5! *+!3$+<!395(!E$<1! ./$.! *+>9)>(! 9+.9=(+(.*%,!
(+%/59+*%! $+7! 7*$%/59+*%! 8$%.951D! H/*1! 1'33$5<! 1/9')7! 4(! %93;)(3(+.(7! 4<!
(3;/$1*1*+=! ./$.! +9+(! 98! ./(! ;5(1(+.(7! 85$3(1! *1! *+7(;(+7(+.D! 2))! 98! ./(3!
;$5.*%*;$.(!*+!./(!%93;)(T!(%9)9=*(1!*+!E/*%/!)$+='$=(!'1(!9%%'51D!H/(5(895(,!./(!
%$'1$)! ;59%(11(1! $.! ;)$<! *+! )$+='$=(! $5(! *+.(5%9++(%.(7D! r+8*()7! Lkltm,! ;D! tyN!



UX!
! !

1'==(1.1! $1I*+=! ./(! 89))9E*+=! &'(1.*9+! .9! 1/(7! )*=/.! 9+! ./(*5! *+.(55()$.(7+(11Y!
g�gÄ5L# +-:92# 29(# 5&21&2,# 58# 1054(,,(,# 850(:05&'*(*# L-29-'# %'$# 5'(# 58# 29(,(#
(U1"%'%250$#80%+(,#,(03(#%,#-'1&2,#850#1054(,,(,#850(:05&'*(*#L-29-'#%'$#58#29(#
529(0,;hD!H/*1!&'(1.*9+! 1((31! .9!4(! *+%5($1*+=)<!$1I(7!$1!$!=59E*+=!+'34(5!98!
5(1($5%/(51!/$>(!4((+!$5='*+=!895!$!459$7(+*+=!98!./(!%$'1$)!85$3(1!'1(7!.9!(T;)$*+!
7*88(5(+%(1!$%5911!1*=+(7!$+7!1;9I(+!)$+='$=(1!L#$+.'+(+,!klkk{!F%/(345*!(.!$)D,!
kltx{!0$+7(+*..(,!klkk${!É(1/$+!~!A$)85(<3$+,!klklND!
!
67:7=! 2.7*#')*+A+*.$&<$<&8'G'#)4+43$()+8+437$)45$A)67)-$<8)'#71$

5+<<#8#4*$7+*#7$&<$MA&4=#4*+&4)-+7)*+&4IC$
!
H/(!;5(%(7*+=!7*1%'11*9+!98!%$'1$)!85$3(1!;59>*7(1!$!3($+1!.9!5(>*1*.!9+(!98!./(!
5(%'55(+.!*11'(1!E/*%/!/$1!(3(5=(7!*+!./(!%93;$5*19+1!98!1*=+(7!)$+='$=(1!$+7!./(!
3').*397$)*.<!98!1;9I(+!)$+='$=(1,!+$3()<!n%9+>(+.*9+$)*1$.*9+JD!fI5(+.!LkllkN!
$5='(1!895!./(!(T*1.(+%(!98!7*88(5(+.!1*.(1!98!%9+>(+.*9+$)*1$.*9+!*+!$!%9+.5*4'.*9+!.9!
./(! 7(4$.(! 9+! E/$.! 89531! %$+! 4(! %$.(=95*1(7! $1! )$+='$=(! 95! =(1.'5(D! fI5(+.J1!
;59;91$)! 1/(71! )*=/.! 9+! ./(! %9+8)$.*9+! 98! 7*88(5(+.! 3($+*+=1! 98! ./(! .(53!
n%9+>(+.*9+$)*1$.*9+JY! g!# I("-(3(# 29%2# %# "%0:(# 1%02# 58# 29(# 45'8"-42# I(2L(('# 29(#
:(,2&0%"# %'*# :0%++%2-4%"# %445&'2,# 0(,&"2,# 805+# %# +-,&'*(0,2%'*-':# 58# L9%2#
:(,2&0(# +(%',# -'# 0("%2-5',9-1# 25# "%':&%:(# %'*# L9(0(# L(# %0(# %""5L(*# 25# 8-'*#
:(,2&0(h!Lkllk,!;D!tyyND!fI5(+.!941(5>(1!./$.!7*88(5(+.!5(1($5%/!.5$7*.*9+1!$;;($)!.9!
7*88(5(+.! %5*.(5*$! 895! %9+>(+.*9+$)*1$.*9+D! H5$7*.*9+$)! $%%9'+.1! /$>(! *.! ./$.!
%9+>(+.*9+$)*1(7,! %$.(=95*%$)! 8953G3($+*+=! ;$*5*+=1! $5(! ./(! (11(+%(! 98! E/$.! *1!
)*+='*1.*%D! fI5(+.! +9.(1,! /9E(>(5,! ./$.! %9+>(+.*9+1! 5($%/! 4(<9+7! ./*1! +$559E!
'+7(51.$+7*+=!L;D!txzNY!!

(AFC&XBGHL&IFGJQ&CABDB&FDB&IMRB&KMHPBHCGMHI&GHPMNPBJ&GH&CAB&SDMJOKCGMH&MT&LBICODB"&(ABDB&
RFW&XB&KONCODFN&KMHPBHCGMHI&CAFC&JBCBDRGHB&CAB&FRMOHC&MT&LBICODGHL&OIBJ&MD&CAFC&SDBPBHC&
IMRB&CFXMM&FKCGMHI&cIOKA&FI&SMGHCGHL&JGDBKCNW&FC&CAB&FJJDBIIBBd&TDMR&MKKODDGHL"&(ABDB&FDB&
FNIM& KONCODFN& KMHPBHCGMHI& CAFC& JBCBDRGHB& EAFC& bGHJ& MT& GRFLBDW& EB& FKKBII& TMD& FXICDFKC&
KMHKBSCI"&$BXX&c#551d&AFI&TMOHJ&CAFC&CABDB&FDB&DBKODDGHL&TMDRnRBFHGHL&SFGDGHLI&GH&LBICODB"&
2MD&BVFRSNBQ&FH&s2t&AFHJIAFSB&cCAB& CAORX&FHJ&GHJBV&TGHLBDI&SGHKABJ&CMLBCABD&EGCA& CAB&
MCABD&TGHLBDI&ISDBFJd&MD&FH&s0t&AFHJIAFSB&cFNN& CAB&TGHLBDI&SGHKABJ&CMLBCABDd&GI&DBLONFDNW&
OIBJ&CM&DBSDBIBHC&sSDBKGIBHBIIt&GH&CAB&JGIKMODIBI&IAB&AFI&FHFNWmBJ"&,KKMDJGHL&CM&9K7BGNN&
cSBDIMHFN&KMRROHGKFCGMHdQ&GC&GI&HMC&CAB&KMHPBHCGMHFNGCW&MT&CAB&TMDRn&RBFHGHL&SFGDGHL&CAFC&
LGPBI&DGIB&CM&IOKA&DBLONFDGCWQ&XOC&CAB&KMHPBHCGMHFNGCW&MT&CAB&GRFLBDW&GH&CAB&RBCFSAMDI&EB&
OIB&CM&OHJBDICFHJ&FXICDFKC&KMHKBSCI&cGH&CAB&IBHIB&MT&<FbMTT&FHJ&uMAHIMH&#54'g&<FbMTT&#543d"&
$AFC& GI& KMHPBHCGMHFN& GI& CAFC& EB& KMHKBGPB& MT& SDBKGIBHBII& FI& IMRBCAGHL& IRFNN& FHJ& CM& XB&
LGHLBDNW&AFHJNBJ&EGCA&CAB&TGHLBDCGSI"&(AB&AFHJIAFSB&OIBJ&CM&DBSDBIBHC&CAGI&GRFLBDW&CABH&
KMRBI&CM&NMMb&FNGbB&FKDMII&JGTTBDBHC&SBMSNB&EAM&IAFDB&CAFC&GRFLBDW"&(AB&JGIFLDBBRBHC&ABDB&
GI&HMC&MHB&MT&EABCABD&CABDB&FDB&KMHPBHCGMHI&GHPMNPBJ&GH&CAB&OIB&MT&LBICODBI"&hC&GI&DFCABD&MHB&
MT& EABDB& CAB& IGCB& MT& KMHPBHCGMHFNGmFCGMH& NGBI"& hI& GC& CAB& TMDRI& CABRIBNPBI& CAFC& FDB&
KMHPBHCGMHFNGmBJQ& FI& $BXX& KNFGRIQ& MD& CAB& KMHKBSCOFN& RBCFSAMDI& CAFC& LGPB& DGIB& CM& CAMIB&
TMDRIQ&FI&9K7BGNN&KNFGRI-&&

fI5(+.! 1'41'3(1! /(5! ;9*+.! E*./! ./(! *3;95.$+.! &'(1.*9+! 98! *7(+.*8<*+=! n,-2(,# 58#
45'3('2-5'%"-,%2-5'/Y! gX9%2# >-'*,# 58# 45'3('2-5',# %0(# "-':&-,2-4# 45'3('2-5',;h!
Lkllk,! ;D! tvzND! f+(! %9')7! 5(;/5$1(! fI5(+.J1! ;59;91$)! 4<! 1$<*+=! ./$.! ./(5(! $5(!
1(>(5$)!59$71!95!n%$'1$)!;59%(11(1J!.9!5(=')$5*.*(1!*+!8953G3($+*+=!;$*5*+=1D!!



US!
! !

f+! ./(! 9+(! /$+7,! 5(=')$5! 8953G3($+*+=! ;$*5*+=1! 3$<! (3(5=(! 7'(! .9! $! %)91(!
%9++(%.*9+! 4(.E((+! ./(! ;(5%(;.*9+! 95! 5(;5(1(+.$.*9+! 98! $! 5(8(5(+.! $+7! ./(!
$88957$+%(1!$.!$!)$+='$=(5J1!7*1;91$)!.9!7(+9.(!./$.!5(8(5(+.!LA'';;9+(+,!kltvND!695!
*+1.$+%(,!E/(+!'1*+=!9+(J1!497<!.9!5(8(5!.9!nE5*.*+=J,!$!)$+='$=(5!*1!>(5<!)*I()<!.9!
5(%5'*.!./(*5!/$+71!$+7!(+$%.!./(!3$+'$)!39>(3(+.1!*+>9)>(7!*+!/9)7*+=!$+!94S(%.,!
(D=D,!$!;(+,!$+7!39>*+=!9+(J1!E5*1.D!A'';;9+(+!$5='(1!./$.!5(=')$5!8953G3($+*+=!
;$*5*+=1! *+! ./(! '1(! 98! +9+G3$+'$)! $%.*9+1! 3$<! 98.(+! )*(! *+! ./*1! 8*51.! 1*.(! 98!
%9+>(+.*9+$)*.<!Lkltv,!;D!kkNY!!

,I& EGCA& ISBFbBDI]& RFHOFN& LBICODBIQ& IM& CMM& EGCA& IGLHBDI]& HMH;& RFHOFN& FKCGMHI& CAB&
KMHPBHCGMHFNGCW&RFW&NGB&GH&CAB&sCWSBI&MT&KMRROHGKFCGPB&FKCGMHt&YrZQ&DFCABD&CAFH&DBUOGDGHL&
ISBKGTGK&TMDRI&TMD&ISBKGTGK&TOHKCGMHI"&(AB&EFWI&GH&EAGKA&GKMHGK&FHJ&GHJBVGKFN&RMPBRBHCI&
FDB&SDMJOKBJ&AFPB&DBKMLHGmFXNB&TBFCODBI&CADMOLA&FIIMKGFCGMH&FHJ&GHJOKCGPB&SDMKBIIBI&BPBH&
CAMOLA&CABW&JM&HMC&BRBDLB&FI&CWSBI&TMD&CMbBHI&GH&CAB&IFRB&EFW&FI&JM&IAFbBI&FHJ&HMJJGHL&
MT&CAB&ABFJ"&&

F*3*)$5)<,!#$+.'+(+!Lklkk,!;;D!tyzGtyyN!3(+.*9+1!%9+1.5$*+.1!9+!./(!8953G3($+*+=!
;$*5*+=1!*+1.$+.*$.(7!4<!7(;*%.*9+,!E/*%/!*1!98.(+!7(8*+(7!4<!*.1!=5$7*(+%(Y!

Y,Z&LDFJGBHC& TMDRnRBFHGHL& DBNFCGMHIAGS& KFH&XB& KAFDFKCBDGmBJ& FI& F& DBNFCGMHIAGS&MT&RFHW&
TMDRIQ&RFHW&RBFHGHLI"&9MDB&SDBKGIBNWQ&LDFJGBHKB&GI&FXMOC&TOmmGHBII&FHJ&CAB&GHJBCBDRGHFKW&
MT& XMCA& CAB& TMDR& FHJ& CAB& RBFHGHL& cKT"& <GJJBNN& !'')d"& hH& SDFKCGKB& CAGI& RBFHI& )5$ "&C$
PFDGFXGNGCW&MT&CAB&TMDR&FHJ&CAB&RBFHGHL&YrZ"&Y(ZAGI&GI&BVFKCNW&EAFC&AFSSBHI&GH&IAMEGHL"&
YrZ&hC&ROIC&XB&FJJBJ&CAMOLA&CAFC&CAB&KMHHBKCGMH&MT&TMDRI&FHJ&RBFHGHLI&KFH&HBPBD&TONNW&XB&
TDBB&FHJ&CAFC&GC&GI&DBFIMHFXNB&CM&BVSBKC&FC&NBFIC&IMRB&bGHJI&MT&KMHPBHCGMHI&GH&KMHHBKCGHL&CAB&
CEM&BPBH&GH&CAB&RMIC&LDFJGBHC&BVSDBIIGMHI"&!

:+! $77*.*9+! .9! ./*1! $88957$+%(G5()$.(7! n5(=')$5*.<J,! 193(! 5(1($5%/(51! /$>(! $)19!
$5='(7!./$.,!895!85(&'(+.)<!;(5%(*>(7!(>(+.1!95!;(58953(7!$%.*9+1,!*3$=(!95!$%.*9+!
1%/(3$1! 3$<! (3(5=(! 4$1(7! 9+! 5(;($.(7! (3497*(7! (T;(5*(+%(! L?$7(E*=,! klkl{!
@Ç))(5,!klty{!É)$.(>,!kllu,!kltmNDA!R(+%(,!./(!7*5(%.!3$;;*+=!4(.E((+!$!5(8(5(+.!
$+7!$!)$+='$=(5J1!$88957$+%(1!L*+>9)>*+=!49./!(+%/59+<!$+7!3*%59=(+<N!$1!E())!$1!
5(;($.(7!(T;(5*(+%(!L$77*.*9+$))<!*+>9)>*+=!9+.9=(+<N!3$<!$)5($7<!$%%9'+.!895!./(!
(3(5=(+%(!98!8953G3($+*+=!5(=')$5*.*(1D!!
!
f+!./(!9./(5!/$+7,!./(!9./(5!1*.(!98!%9+>(+.*9+$)*1$.*9+!*+>9)>(1!./(!%$'1$)!85$3(!
98! 7*$%/59+<D! f>(5! .*3(,! ./(! 7*88'1*9+! 98! L$.! )($1.! ;$5.)<N! 8*T(7! 8953G3($+*+=!
;$*5*+=1! )($71! .9! 5(;(5.9*5(1! 98! 7(1%5*;.*>(! 3($+*+=G3$I*+=! 1/$5(7! 4<! 1;(%*8*%!
)$+='$=*+=!%933'+*.*(1D!H/(*5!3(34(51,!/$>*+=!$%&'*5(7!./(!%9+>(+.*9+1,!$5(!$4)(!
.9!'1(!./(3!.9!(+%97(!$+7!7(%97(!3($+*+=1!LK)$5I,!tvvz{!6(55$5$!~!R97=(,!kltx{!
#$+.'+(+,!klkk{!#$+U(+,!kltk$ND!!
!
V(;($.(7!(T;(5*(+%(!3$<!E())!4(!$!I(<!;/(+93(+9+!5()$.(7!.9!7*88(5(+.!1*.(1!98!
%9+>(+.*9+$)*1$.*9+D!6*51.,!5(;($.(7!(T;(5*(+%(!98!;(5%(*>*+=!$+7!*+.(5$%.*+=!E*./!
9+(J1! (+>*59+3(+.! 3$<! )($7! .9! (+.5(+%/(7! ;59.9.<;*%$)! 5(;5(1(+.$.*9+1! 98! ./(1(!
8'+%.*9+$)!793$*+1D!F(%9+7,!*8!9+(!$%%(;.1!./$.!)$+='$=(!'1(!*1!*.1()8!$+!(T;(5*(+%(,!
*.! 1/9')7!%93(!$1!+9!1'5;5*1(! ./$.! 5(;($.(7!(T;(5*(+%(!98! n)$+='$=*+=J!3$<!$)19!

!
A& (AGI& KMONJ& XB& DBNFCBJ& CM& EAFC& 0bDBHC& c!''!Q& S"#41d& JBIKDGXBI& FI& l*"#$ C&4@#4*+&4)-+*.$ &?$ *"#$
+')3#8.]"&/MEBPBDQ&0bDBHC&JGIKOIIBI&RBCFSAMDGKFN&GRFLBDW&EABDBFI&CAB&SDMKBII&GI&ABDB&KMHIGJBDBJ&
CM&FNIM&FSSNW&CM&RMDB&JGDBKC&SBDKBSCOFN&cPGIOFN&FHJ&RMCMDGKd&DBIBRXNFHKBI"&&



RQ!
! !

'+7(5=9!(+.5(+%/3(+.,!1;5($7!$%5911!$!%933'+*.<!$+7!%9+>(+.*9+$)*1(!9>(5!.*3(D!
:.!*1!*+7((7!$!.(+(.!98!3$+<!n'1$=(G4$1(7J!85$3(E95I1!./$.!5(;(.*.*9+!L95!85(&'(+%<N!
75*>(1!)$+='$=(!%/$+=(!;59%(11(1!$.!;)$<!*+!;/(+93(+$!E/*%/!/$>(!4((+!5(8(55(7!
.9!E*./!)$4()1!1'%/!$1!n%9+>(+.*9+$)*1$.*9+J,!n)(T*%$)*1$.*9+J,!n=5$33$.*%$)*1$.*9+J,!
$+7!n%9+1.5'%.*9+$)*1$.*9+J!LC<4((,!klly{!C<4((,!kllz{!?$A9))$,!kllw{!H5$'=9..!~!
H59'17$)(,!kltwND!2.!;)$<!/(5(!$5(!7*88(5(+.! %$'1$)! 85$3(1!E/*%/! 5$+=(! 8593!$+!
*+7*>*7'$)J1! (T;(5*(+%(! .9! $! %933'+*.<J1! %9+>(+.*9+1! .9! 7(+9.(! (T;(5*(+%(1D!
#$+.'+(+! LklkkN!/*=/)*=/.1! ./(! 5()(>$+%(!98! %9+1*7(5*+=!7*88(5(+.! nE95)71J!E/(+!
./*+I*+=!$49'.!7(;*%.*9+!$+7!7(1%5*;.*9+D!e/*)(!%$.(=95*$)*.<!$+7!%9+>(+.*9+$)*.<!
L;59.9.<;*%$))<! $119%*$.(7! E*./! 7(1%5*;.*9+N! 95! )$%Io;$'%*.<! 98! ./(1(! ;59;(5.*(1!
L;59.9.<;*%$))<!$119%*$.(7!E*./!7(;*%.*9+N!.(+7!.9!$)*=+,!#$+.'+(+!+9.(1!./$.!./(1(!
7*3(+1*9+1!98!3($+*+=G3$I*+=!(T*1.!9+!./5((!9+.9)9=*%$)!;)$+(1Y!g19$,-4%"#H8%42,#
%I5&2J# %42-3-2$# %'*# -'2(0%42-5'# I(2L(('# -'*-3-*&%",# %'*# ('3-05'+('2h,!
g-'*-3-*&%"H"$#('20('49(*J#45'4(12&%"#%42-3-2$h,!$+7!g,9%0(*#45'3('2-5',# 850+(*#
5'#29(#I%,-,#58#-'*-3-*&%"#%42-5',#%'*#45'4(12-5',h!L;D!tyxNY!!

YhZC&GI&SMIIGXNB&CM&CAGHb&cB"L"Q&uFHCOHBH&!'#3g&uFHCOHBH&BC&FN"&!'!'d&CAFC&CAB&KMHCGHOOR&MT&
KFCBLMDGFNGCW&GI&SDGRFDGNW&FCCFKABJ&CM&CAB&GHJGPGJOFN&FHJ&BVGICI&FI&F&SFDC&MT&CAB&GHJGPGJOFN]I&
KMLHGCGPB&DBFNGCW"&(AB&KMHCGHOOR&MT&KMHPBHCGMHFNGCWQ&MH&CAB&MCABD&AFHJQ&GI&SMIGCGMHBJ&EGCA&
DBISBKC&CM&XMCA&CAB&RMRBHCFDW&FKCGMHI&FHJ&XBAFPGMDI&MT&GHJGPGJOFNI&FI&EBNN&FI&CAB&HMDRI&
RFGHCFGHBJ&XW&LDMOSI&MT&GHJGPGJOFNI"&

uFHCOHBH&c!'!!Q&S"&#34d&

H/*1! 7*1%'11*9+! ;$*+.1! $! 395(! %93;)(T! ;*%.'5(! 98! 8953G3($+*+=! 5(=')$5*.*(1! $1!
%$'1(7!4<!7*88(5(+.!L%934*+$.*9+1N!98!%$'1$)!85$3(1D!!

.
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



RN!
! !

E=! .!.:60-,.5%%#.1,.?%$-,04",().
!",6%$..

!
!
H/(!8*51.!;$5.!98!./*1!)*.(5$.'5(!5(>*(E!/$1!1/9E+!/9E!=(1.'5(!1.'7*(1!$+7!1*=+(7!
)$+='$=(!)*+='*1.*%1!8*51.!1.5'==)(7!.9!;)$%(!./(*5!3$*+!5(1($5%/!94S(%.1![!1;($I(51J!
>*1*4)(! 497*)<! $%.*9+1! $+7! 1*=+(7! )$+='$=(1! [! 9+! ./(! )*+='*1.*%! $=(+7$,! +9.$4)<!
4(%$'1(! ./(<! 8$%(7! ./(! %/$))(+=(! .9! 1/9E! ./$.! 1*=+(7! )$+='$=(1! $+7! 1;($I(51J!
>*1*4)(! 497*)<! $%.*9+! E(5(! *+7((7! 5()$.(7! $+7! %93;$5$4)(! .9! 1;9I(+! )$+='$=(1D!
@$+<!./(95(.*%$)!$+7!3(./979)9=*%$)!%/$+=(1!/$>(!+9E!=59E+!19)*7!599.1!E*./*+!
./(!7*1%*;)*+(D!21!$!%9+1(&'(+%(,!395(!$+7!395(!)*+='*1.1!$%I+9E)(7=(!./$.!$+<!
%93;5(/(+1*>(! 397()! 98! )$+='$=(! 1/9')7! .$I(! *+.9! $%%9'+.! *+1*=/.1! 988(5(7! 4<!
1*=+(7! )$+='$=(! )*+='*1.*%1! $+7! =(1.'5(! 1.'7*(1D! V(1($5%/! 9+! %9+1.5'%.(7! $%.*9+!
%9+1.*.'.(1! $! =997! *))'1.5$.*9+! 98! ./(! 7*88(5(+.! 1.(;1! *+! ./(! /*1.95<! 98! ./(1(!
7*1%*;)*+(1D!!
!
C(895(!5(>*(E*+=!./(!)*.(5$.'5(!9+!%9+1.5'%.(7!$%.*9+,!$!+9.(!9+!.(53*+9)9=<!*1!*+!
957(5D!2..(3;.*+=!.9!5(>*(E!;5*95!5(1($5%/!9+!./(!.9;*%,!9+(!&'*%I)<!5'+1!*+.9!$+!
*3;95.$+.! *11'(,! ./$.! 98! *7(+.*8<*+=!E/$.! n%9+1.5'%.(7! $%.*9+J#3($+1! .9! 7*88(5(+.!
5(1($5%/! .5$7*.*9+1! $+7! 5(1($5%/(51D! H/(5(! 1((31! .9! 4(! %9+1(+1'1! +(*./(5! 9+! *.1!
+$.'5(! +95! 9+! ./(! (T.(+.! .9! E/*%/! ./(! 7*88(5(+.! )$4()1! $+7! 5()$.(7! $%%9'+.1!
8953')$.(7!*+!./(!)*.(5$.'5(!(+%$;1')$.(!;/(+93(+$!941(5>(7!%5911G)*+='*1.*%$))<,!
*+!;$5.*%')$5!$%5911!1*=+(7!$+7!1;9I(+!)$+='$=(1D!K953*(5!(.!$)DJ1!Lkltu,!;D!tzvN!
%933(+.!1'33$5*1(1!./(!(88(%.1!98!1'%/!$!E*7(!7*>(51*.<!98!$;;59$%/(1Y!!
!

(BDRGHMNMLW&OIBJ&CM&DBTBD&CM&CAGI&SABHMRBHMH&PFDGBI&KMHIGJBDFXNWQ&FHJ&GC&GI&MTCBH&OHKNBFD&
GT&CAB&IFRB&FIIORSCGMHI&FXMOC&GCI&HFCODB&FDB&XBGHL&RFJB&XW&JGTTBDBHC&DBIBFDKABDI"&hC&GI&MTCBH&
HMC&BPBH&KNBFD&EABCABD& CABIB& CBDRI&FDB&OIBJ& CM&DBTBD& CM& CAB&IFRB&SABHMRBHMHQ&JGTTBDBHC&
FISBKCI&MT&CAB&IFRB&SABHMRBHMHQ&MD&SBDAFSI&JGTTBDBHC&SABHMRBHF&FNCMLBCABD"&&

!
Q*>(+!./*1!.(53*+9)9=*%$)!7*>(51*.<,!;5*95!5(>*(E1!$+7!;'4)*%$.*9+1!5(8(5(+%(7!*+!./(!
5()(>$+.! )*.(5$.'5(!E(5(! '1(7! .9! %9+8*53! ./$.! ./(! 1.'7*(1! *+%)'7(7! *+! ./*1! 5(>*(E!
$775(11!;/(+93(+$!./$.!8$)),!$.!)($1.!;$5.)<,!E*./*+!./(!1%9;(!98!%9+1.5'%.(7!$%.*9+!
L?*))9G@$5.*+,! kltk{! K953*(5! (.! $)D,! kltu{! F.(*+4$%/,! klkt{! C('I()((51! ~!
0(53((54(5=(+,!klkk{!0$+7(+*..(,!klkk$ND!H/(!/*1.95<!98!5(1($5%/!9+!%9+1.5'%.(7!
$%.*9+!*1!9'.)*+(7!4<!895(=59'+7*+=!/9E!*.!/$1!4((+!%9+%(;.'$)*1(7D!:.!E*))!4(!1/9E+!
./$.! %9+1.5'%.(7! $%.*9+! /$1! 4((+! %93;$5(7! $%5911! 1*=+(7! $+7! 1;9I(+! )$+='$=(1!
'1*+=!7*88(5(+.!./(95(.*%$)!$+7!3(./979)9=*%$)!1.$+7$571D!!H/*1!5(>*(E!1.$5.1!E*./!$!
1'5>(<!98!./(!3$S95!7*3(+1*9+1!98!%9+1.5'%.(7!$%.*9+!E/*%/!/$>(!75$E+!)*+='*1.1J!
$+7!=(1.'5(!5(1($5%/(51J!$..(+.*9+!.9!./(!;/(+93(+9+!*+!F(%.*9+1!wDt,!wDk,!wDw,!$+7!
wDmD! -(T.,! F(%.*9+! wDu! 1/9E1! /9E! 7*88(5(+.! 5(1($5%/! .5$7*.*9+1! /$>(! 7(>()9;(7!
7*>(5=*+=!;(51;(%.*>(1!9+!%9+1.5'%.(7!$%.*9+D!!
!
!



RO!
! !

;"#! @::%-+7923*'-*7-(3'%.7'20*+7'&-(5*$9+'*9+3*,22(*
.(02%*'92*3:-'/&)9'B*

!
B*88(5(+.!5(1($5%/(51!/$>(!.$I(+!$+!*+.(5(1.!*+!7*>(51(!$1;(%.1!98!%9+1.5'%.(7!$%.*9+D!
2!%9+1(&'(+%(!98!./*1!*1!./(!)$5=(!.(53*+9)9=*%$)!;99)!9+(!%$+!75$E!8593!.9!7*1%'11!
./(!;/(+93(+9+D!C'.!4(<9+7!.(53*+9)9=*%$)!7*>*1*9+1,!./*1!$)19!3($+1!./$.!193(!
;/(+93(+$! E/*%/! 3$<! 4(! %(+.5$)! .9! $+! $%%9'+.! 98! %9+1.5'%.(7! $%.*9+! 3$<! 4(!
%9+1*7(5(7!)$5=()<!;(5*;/(5$)!.9!$+9./(5!$%%9'+.,!*8!(>(+!;$5.!98!%9+1.5'%.(7!$%.*9+!
;59;(5!$.!$))D!H$4)(!t!;59>*7(1!$!)*1.!98!.(531!./$.!/$>(!$))!4((+!'1(7!.9!)$4()!8953$)!
$+7o95! 8'+%.*9+$)!7*3(+1*9+1!98!%9+1.5'%.(7!$%.*9+!95!98!;/(+93(+$! ./$.!%$+!4(!
%9+%(*>(7!$1!%)91()<!5()$.(7!.9!%9+1.5'%.(7!$%.*9+D!H/(1(!)$4()1!%$+!/();!'+7(51.$+7!
E/*%/!()(3(+.1!(T(3;)*8*(7!*+!6*='5(1!t,!k,!w,!$+7!m!/$>(!4((+!'+7(5!./(!1;9.)*=/.!
*+!7*>(51(!$;;59$%/(1D!H/(!7(1%5*;.*9+!98!./(1(!%$.(=95*(1!E*))!;59>*7(!$!8*51.!=)$+%(!
$.! ./(! )*.(5$.'5(! 9+! %9+1.5'%.(7! $%.*9+! $+7! $88957! $! 4*57J1! (<(! >*(E! 98! 7*88(5(+.!
5(1($5%/!.5$7*.*9+1!7($)*+=!E*./!./(!.9;*%D!!
!
!
+3EC<!NP!L34F567!9<41560C07F!90!4<G<4!90!;06894:;9<=!3;9506!36=!4<C39<=!2B<601<63!

"#$%&'()&*+!,)&-#$!
!

LK953*(5!(.!$)D,!kltu{!@(.U=(5,!tvvu{!
s'*+.9GA9U91,!klly$N!

!

.#+-/0!1(#&-$2!
!

L]((>$))*I,!kltlN!

"#$%&'()&*+!+-,/#2(*!
!

L6*1%/(5!~!]9))*(+,!kltz{!@(.U=(5,!
tvvu{!@9/$33$7!~!0^1&'(U,!kltu{!

H$++(+,!tvxzN!

3-'*)&!4!5$+-'*)&!6'*7#'&*+8!%7**)9!4!
'*7#'&-$2!

!
LK9')3$1,!tvxz{!-99+$+,!kllzN!

:#/*!%9-;&!4!:#/*!%9-;&-$2!
!

LA$77(+,!tvxz{!F.(%!(.!$)D,!kltz{!
F.(*+4$%/,!klktN!

<'**!-$+-'*)&!+-%)#('%*4%7**)9!
!

LC$))<,!tvtk{!@('5$+.,!kllxN!
!

:*;*'*$&-,/!%9-;&!
!

L]9%$4!(.!$)D,!kltu{!F.$3;!~!F$+7)(5,!
klktN!

3-'*)&=!-$+-'*)&=!#'!<'**43-%&,$)-$2!
>7**)9!,$+!&9#(29&!'*7'*%*$&,&-#$!

!
L0$+7()$+9..(,!kllm,!kllvN!

!
6"9,',)&*'8!7*'%7*)&-?*!%9-;&!

!
L#$+U(+,!kllm{!A$5*19.!~!F$'+7(51,!

klkkN!
!

@*'%#$,/!&',$%;*'!L!"#$%&'"()
*'"%+$$',N!

!
LK'T$%,!klll{!Q$5%*$!~!F$))$+75(,!

klkl{!@('5$+.,!kllxN!
6.#+08!)/,%%-;-*'!

!
LF';;$))$,!tvxz{!ÉE*.1(5)997,!kltkN!

"9,',)&*'!?-*A7#-$&!6"BC@D8!
2*%&('*!

!
LC5(11(3!(.!$)D,!kltx{!@%-(*)),!tvvk{!

F.(%!(.!$)D,!kltyN!



RW!
! !

6:*B8*$,)&E*$&!
!

L25*.$,!kltx{!R97=(,!6(55$5$,!(.!$)D,!
kltv{!R97=(!~!6(55$5$,!kltm{!s'*+.9G

A9U91,!kltm{!H/93;19+!~!F'U'I*,!
kltmN!

@,$&#E-E*!
!

L@$5(+.(..(!(.!$)D,!klkl{!@%-(*)),!
tvvk{!É)$.(>!(.!$)D,!klklN!

F,$+/-$2!)/,%%-;-*'!
!

LÉE*.1(5)997,!kltkN!

@#-$&!#;!?-*A!%0$&,)&-)!*EG*++-$2=!
,%!H7'*+-),&*I!#'!H#7*',&#'I!

!
L?*))9G@$5.*+,!tvvu,!kltk{!s'(5,!

klttN!
!

3*7-)&-#$43*E#$%&',&-#$!
!

LK)$5I!~!Q(55*=,!tvvl{!K)$5I,!kltz{!
K953*(5!(.!$)D,!kltu{!6(55$5$!~!
R97=(,!kltx{!?*77()),!kllwN!

63-'*)&45$+-'*)&4*&)J8!K(#&,&-#$!
!

LK)$5I!~!Q(55*=,!tvvl{!B(!C5$4$+.(5,!
klty{!r>$+1,!kltk{!R(553$++!~!
F.(*+4$%/,!kltk{!]*33()3$+!~!

]/5*1.98959>$,!kltx{!F.(%!(.!$)D,!kltuN!
>9-;&*+!/#)(%!

!
Lr+=4(5=GA(7(51(+,!tvvwN!

>9-;&*+!'*;*'*$)*!
!

Lr+=4(5=GA(7(51(+,!tvvwN!
>9-;&*+!,&&'-G(&-#$!#;!*L7'*%%-?*!

*/*E*$&%!
!

Lr+=4(5=GA(7(51(+,!tvvwN!

.#+-/0!'*7'*%*$&,&-#$!
6-'*".%'$(#(/+$)0+"*+"',,'8!

!
LA$5*19.!~!F$'+7(51,!kltvN!

!!
!

;"!! C&)9/&)9'&()*'92*%2A2%2('&+/*'+%)2'3*-A*7-(3'%.7'20*
+7'&-(*

!
H/(!8*51.!$1;(%.!./$.!1((31!.9!4(!89'+7!$%5911!3$+<!)$4()1!98!./(!;/(+93(+9+!'+7(5!
1%5'.*+<!5()$.(1!.9!E/$.!*1!4(*+=!5(8(55(7!.9!E*./!%9+1.5'%.(7!$%.*9+D!H/(!7*88(5(+.!
5(8(5(+.*$)!.$5=(.1!/*=/)*=/.(7!4<!./(!.(53*+9)9=<!;59>*7(!$!8*51.!'+7(51.$+7*+=!98!
./(!1%9;(!98!./*1!;/(+93(+9+D!
!
87679! B#4&*+43$)4+')*#$8#<#8#4*7$
!
H/(!.(53!n20%',8(02#1(0,5''("J!Ln;(519+$)!.5$+18(5JN!*1!%9*+(7!4<!K'T$%!LklllN!.9!
$%%9'+.! 895! 9+(! 98! ?F6! 1*=+(51J! '1(1! 98! *%9+*%*.<D! K'T$%! $5='(1! ./$.! ./*1! 8953!
%9+1*1.1!*+!'1*+=!9+(J1!497<!.9!1/9E!$!%/$5$%.(5!L1(0,5''%:(#*+!65(+%/ND!H/*1!*1!
5(3*+*1%(+.! 98! @%-(*))J1! LtvvkN! .<;9)9=<! 98! *%9+*%! =(1.'5(1! E/(5(! n%/$5$%.(5!
>*(E;9*+.!=(1.'5(1J,!98.(+!$445(>*$.(7!$1!nKG0AH!=(1.'5(1J,!7(;*%.!$%.*9+1!8593!$!
1.95<!%/$5$%.(5J1!*+.(5+$)!;(51;(%.*>(!L1((!$)19!O%/$5$%.(5!;(51;(%.*>(#1/*8.O!*+!A$5*19.!
~!F$'+7(51,!klkkND!rT.(+7*+=! ./(1(!$%%9'+.1!4(<9+7!+$55$.*9+!$+7!'1*+=!$! )(11!
=(+5(G4$1(7!.(53*+9)9=<,!9+(!%9')7!'1(!./(!.(53!n5(8(5(+.J!*+1.($7!98!n%/$5$%.(5J!
$+7! 1.$.(! ./$.! 193(! $%%9'+.1! +9.(! ./$.! )$+='$=(! '1(51! '1(! %9+1.5'%.(7! $%.*9+! .9!
7(+9.(!/'3$+!5(8(5(+.1D!2!1*3*)$5!$%%9'+.!98!./(!5(8(5(+.*$)!.$5=(.!98!%9+1.5'%.(7!



RU!
! !

$%.*9+!*1!;59>*7(7!4<!F';;$))$!*+!./(!7(1%5*;.*9+!98!./(!8953!$+7!8'+%.*9+!98!n497<!
%)$11*8*(51JY!gQ9(#I5*$#4"%,,-8-(0#-'35"3(,#29(#L95"(#I5*$#58#29(#,-:'(0#%'*#-,#&,(*#
%,#%'#-'*(1('*('2#%02-4&"%250#+5019(+(#25#+%0>#'5&'#%:0((+('2#0(8(00-':#25#%'#
-'*-3-*&%"#1(0,5'7#�!2Ä# -,#&,(*# 25#0(8(0# 25# 29(#L95"(#I5*$#58# 29(#%'-+%2(#5I)(427h!
LF';;$))$,!tvxz,!;D!tvwND!R(+%(,! *.!1((31!./$.! ./(!;/(+93(+9+!'+7(5!1%5'.*+<!*1!
'1(7!.9!7(+9.(!$+*3$.(!5(8(5(+.1,!391.!85(&'(+.)<!/'3$+!*+7*>*7'$)1DB!!
!
87676! B#4&*+43$8#<#8#4*7I$6**#8)4A#7$
!
2+9./(5! *3;95.$+.! ;$5.! 98!E/$.! *1! %933'+*%$.(7!4<! )$+='$=(51!E/(+! ./(<! n79J!
%9+1.5'%.(7! $%.*9+! /$1! .9! 79! E*./! 7*1%9'51(D! 695! *+1.$+%(,! 1(>(5$)! 4*.1! 98! ./(!
'..(5$+%(L1N! ;5(1(+.(7! *+! 6*='5(! m! $5(! +9.! *+.(5;5(.(7! $1! '..(5(7! 4<! ./(! %95;'1!
;$5.*%*;$+.!L95!$.!)($1.!+9.!$.!./(!393(+.!98!5(%957*+=ND!H/(1(!1.5(.%/(1!98!7*1%9'51(!
$5(!./(!89))9E*+=!9+(1Y!n-"#*0%49(J!Ln-2/,#0%-'-':#"52,JN,!n-"#*0%49(;<J!Ln!2/,#0%-'-':#
"52,# %'*# "52,;<JN,! n=># ?&-""%&+(# %"50,# @%# 3(&2# *-0(# A-"# 1"(&2# 206,# 206,# 8502/# ('#
B(":-.&(J! Ln=># ?&-""%&+(# ,5# -2# +(%',# A-2/,# 0%-'-':# "52,# %'*# "52,/# -'# B(":-&+JND!
W..(5$+%(1!)*I(!./(1(!/$>(!85(&'(+.)<!4((+!7(1%5*4(7!$1!*+1.$+%(1!98!n7*5(%.!1;((%/!
5(;95.*+=J!95!n7*5(%.!5(;95.(7!1;((%/J#*+!)*+='*1.*%1D!H/(1(!(T;5(11*9+1!3$I(!*.!%)($5!
./$.!./(!1.5$.(=<!*1!'1(7!.9!5(8(5!.9!$%.1!98!1;($I*+=D!!H/(1(!)$4()1!/$>(!$)19!4((+!
$;;)*(7!.9!*+1.$+%(1!*+!E/*%/!1*=+(51!5(8(5!.9!'..(5$+%(1D!:+!6*='5(!w,!2*/$0/3!,.)!
*1!*+.(5;5(.(7!$1!'..(5(7!4<!./(!1*=+(5J1!<9'+=(5!1()8!5$./(5!./$+!4<!./(!1*=+(5!$.!./(!
.*3(!$+7!;)$%(!98!5(%957*+=D!C(%$'1(!98!$!%)($5!(&'*>$)(+%(!4(.E((+!49./!%$1(1,!./(!
.(531!n5(;95.(7!1;((%/J!95!n1;((%/!5(;95.*+=J!/$>(!$)19!4((+!'1(7!.9!7(1%5*4(!./(!
;/(+93(+9+!*+!1*=+(7!)$+='$=(1!L(D=D,!F/$88(5,!kltkNDC
!
F*3*)$5)<,! 9./(5! )$4()1! /$>(! 89%'1(7! 9+! ./(! 8$%.! ./$.! )$+='$=(51! 3$<! .$)I! $49'.!
'..(5$+%(1D!H(531!)*I(!n*+7*5(%.!1;((%/!5(;95.1o5(;95.*+=J,!n85((!*+7*5(%.!7*1%9'51(J!
95!n1;((%/!$+7!./9'=/.!5(;5(1(+.$.*9+J!/$>(!4((+!'1(7!391.)<!*+!1;9I(+!)$+='$=(!
)*+='*1.*%1D!R9E(>(5,!193(!5(1($5%/(51!/$>(!$)19!/*=/)*=/.(7!1*3*)$5*.*(1!98!./(1(!
;/(+93(+$!.9!941(5>$.*9+1!98!1*=+(7! )$+='$=(1!L1((,!(D=D,!@('5$+.,!kllx{!s'(5,!
kltt!895!%93;$5*19+1!E*./!85((!*+7*5(%.!7*1%9'51(!$+7!*+7*5(%.!5(;95.*+=ND!H/(!.(53!
n&'9.$.*9+J!/$1!193(.*3(1!4((+!'1(7!$1!$+!'345())$!.(53!.9!5(8(5!.9!193(!98!./(1(!
n'..(5$+%(G7(+9.*+=J!;/(+93(+$!1'%/!$1!n7*5(%.J,!n*+7*5(%.J,!n85((!*+7*5(%.J!&'9.*+=!
$1!E())! $1!9./(5!;/(+93(+$! 1'%/!$1! n3*T(7J!95! n;'5(J!&'9.$.*9+# LB(!C5$4$+.(5,!
kltyND!H/(1(!;/(+93(+$!E*))!4(! 8'5./(5!$775(11(7! *+! ./(! 89))9E*+=!;$5.1!98! ./*1!
5(>*(ED!F'88*%(!*.!.9!1$<!895!+9E!./$.!./(!5(8(5(+%(!.9!'..(5$+%(1!%9+1.*.'.(1!9+(!98!
./(! 3($+*+=! 793$*+1! $119%*$.(7! E*./! %9+1.5'%.(7! $%.*9+! *+! ./(! )*.(5$.'5(D! P(.!
$+9./(5!.(53!.9!5(8(5!.9!/9E!)$+='$=(51!5(;95.!'..(5$+%(1!*1!n%9+1.5'%.(7!7*$)9='(JD!
H$++(+! LtvxzN! %9*+1! ./(! .(53! .9! 5(8(5! .9! /9E! )$+='$=(51! %9+1.5'%.! 5(8(5(+.1J!
'..(5$+%(1! *+!%9+>(51$.*9+,! 5$./(5! ./$+!+(%(11$5*)<! 5(;95.*+=!'..(5$+%(1! ./$.!/$>(!
9%%'55(7D!!
!

!
$& *BB& AMEBPBD& *OCCMH;*SBHKB& v& uM& 7FSMNG& c!'#'d& FI& EBNN& FI& uMAHICMH& c!'#5d& TMD& KFIBI& MT&
lSBDIMHGTGKFCGMH]&EABDBXW& DBTBDBHCI&OIOFNNW& KMHIGJBDBJ& GHFHGRFCB& CFbB&MH&FHGRFCB&MD&AORFH;NGbB&
SDMSBDCGBI&CADMOLA&KMHICDOKCBJ&FKCGMH"&
%&*MRB&DBIBFDKABDI&AFPB&KMRRBHCBJ&CAFC&OIGHL&CAB&CBDR&lISBBKA]&KFH&XB&SDMXNBRFCGK&FI&CAB&CBDR&
JMBI&HMC&RFbB&CAB&GHKNOIGMH&MT&IGLHBJ&NFHLOFLBI&BVSNGKGC&c/MJLB&BC&FN"Q&!'!)d"&



RR!
! !

87678! L>*#45+43$*"#$("#4&'#4&4$,#.&45$6**#8)4A#71$5#4&*+43$94&4G
-)436)3+43;$)A*+&4$

e*./! ./(! 7(1%5*;.*9+! ;59>*7(7! 19! 8$5,! 9+(! %$+! 1((! /9E! ./(! '..(5$+%(1! 1/9E+! *+!
6*='5(! w! $+7! 6*='5(! m! %9+1.*.'.(! %9+1.5'%.(7! $%.*9+! 1*+%(! ./(<! %9+.$*+! 5(;95.(7!
'..(5$+%(1D! R9E(>(5,! 1(>(5$)! $'./951! /$>(! +9.(7! ./$.! ./*1! 1.5$.(=<! $)19! (T.(+71!
4(<9+7!.$)I!$49'.!.$)ID!695!*+1.$+%(,!./(!.(53!n$..*.'7(J!59)(!1/*8.!/*=/)*=/.1!./$.!*.!
*1!+9.!9+)<!./(!5(8(5(+.J1!'..(5$+%(1!4'.!$)19!=(+(5$)!$..*.'7(1!./$.!$5(!7(+9.(7D!s'(5!
Lkltw,!;D!kuN!$5='(1!g29%2#05"(#,9-82#%42&%""$#453(0,#%#I05%*(0#*5+%-'#29%'#1&0(#
&22(0%'4(#50# 295&:92K# %'*# �./$.}Ä# -2# %11(%0,#+50(#:('(0%""$# -'# H,5+(# 2$1(,#58J#
%22-2&*(# %,40-12-5',h,! $1! 1/9E+! 4<! /9E! %9+1.5'%.(7! $%.*9+! %$+! 4(! 85$3(7! 4<!
;5(7*%$.(1!1'%/!$1!6/*,/7/!95!4%"!! *+!?FK!LK$.$)$+!F*=+!?$+='$=(ND!r+=4(5=G
A(7(51(+! Ltvvw,! ;D! tluN! )*I(E*1(! 7*1%'11(1! $! n1/*8.(7! $..5*4'.*9+! 98! (T;5(11*>(!
()(3(+.1J,! *D(D,! E/(+! g(U10(,,-3(# ("(+('2,# 58# *-0(42# ,1((49# %0(# &'*(0,255*# %,#
(U10(,,-3(#58#29(#.&52(*#,('*(0/,#+55*#50#%22-2&*(hD!!

:+!$77*.*9+!.9!./(!*+%)'1*9+!98!$..*.'7(!$1%5*;.*9+,!3$+<!1*=+(7!)$+='$=(!)*+='*1.1!
'1(!$77*.*9+$)!.(531!.9!5(8(5!.9!%9+1.5'%.(7!$%.*9+!L1'4G.<;(1N,!+9.$4)<!.9!/*=/)*=/.!
./$.! )$+='$=(51! %$+! $)19! .$)I! $49'.! 9./(5! $%.*9+1! ./$+! '..(5$+%(1! ;(58953(7! 4<!
5(8(5(+.1D!H9!79!19,!9+(!98!./(!391.!;9;')$5!.(531!*1!./(!9+(!'1(7!*+!./*1!7*11(5.$.*9+,!
+$3()<!n%9+1.5'%.(7!$%.*9+JD!:.!/$1!.E9!7*88(5(+.!4'.!E*7()<!'1(7!7(8*+*.*9+1Y!9+(!*1!
+$559E(5! $+7! 5(8(51! .9! $! E$<! )$+='$=(51! 7(+9.(! 5(8(5(+.1J! $%.*9+1! ./$.! $5(! +9.!
)$+='$=*+=!L(D=D,!?*))9G@$5.*+,!kltkND!2).(5+$.*>()<,!./(!.(53!n$%.*9+!59)(!1/*8.J!*1!
$)19!'1(7!.9!5(8(5!.9!./(!1$3(!5$+=(!98!;/(+93(+$!L(D=D,!@$*(5!~!F.(*+4$%/,!klkkND!
W+7(5!./(!1(%9+7!7(8*+*.*9+,!n%9+1.5'%.(7!$%.*9+J!*1!'+7(51.997!$1!$+!'345())$!.(53!
895!$))!./(!;/(+93(+$!7*1%'11(7!19!8$5D!K953*(5!(.!$)D!Lkltu,!;D!tzyN!;$*+.!$!459$7!
;*%.'5(! 98! ./(! 5(8(5(+.*$)! .$5=(.! 98! %9+1.5'%.(7! $%.*9+! *+! 1*=+(7! )$+='$=(1! ./$.!
5(8)(%.1!./*1!1(%9+7!;(51;(%.*>(Y!gP-:'#"%':&%:(,#%0(#>'5L'#25#+%>(#&,(#58#%#�}Ä!
*(3-4(!�}Ä!25#0(10(,('2#29(#&22(0%'4(,K#295&:92,K#8(("-':,#%'*f50#%42-5',#58#5'(#50#
+50(#0(8(0('2,hD!e/*)(!+9.!'1*+=!./*1!.(53,!K'T$%J1!%9+%(;.!98!;(519+$)!.5$+18(5!
$)19! (+%93;$11(1! ./(! 5(;5(1(+.$.*9+! 98! $))! $%.*9+1,! *+%)'7*+=! )$+='$=*+=! 9+(1!
Lklll,!;D!uyND!!

C<!E$<!98!$+!*+.(5*3!1'33$5<,!9+(!%9')7!1$<!./$.!./(!.(53*+9)9=*%$)G%9+%(;.'$)!
+(.E95I! *7(+.*8*(7! *+! ./*1! 1(%.*9+! *1! %93;)(TD! F93(! 5(1($5%/(51! >*(E! $))! ./(!
3(+.*9+(7!5(8(5(+.*$)!.$5=(.1!98!%9+1.5'%.(7!$%.*9+!$1!$+!*+.(=5$.(7!E/9)(D!:+!1'%/!
$%%9'+.1,!n%9+1.5'%.(7!$%.*9+J!*1!$!1.5$.(=<!'1(7!.9!5(8(5!.9!$+*3$.(,!98.(+!/'3$+,!
5(8(5(+.1J! $%.*9+1,! *+%)'7*+=! %933'+*%$.*>(! 9+(1D! f./(51! /$>(! ;59;91(7!
7*1.*+='*1/*+=!4(.E((+!7*88(5(+.!I*+71!98!%9+1.5'%.(7!$%.*9+,!391.!+9.$4)<!.($1*+=!
$;$5.!*+1.$+%(1!*+!E/*%/!./(!;/(+93(+9+!8'+%.*9+1!.9!7(+9.(!5(8(5(+.1J!)$+='$=*+=!
$%.*9+1!95!$..*.'7(1!$+7!./91(!*+!E/*%/!*.!*1!'1(7!.9!5(8(5!.9!$+<!9./(5!.<;(!98!$%.*9+D!
P(.! $+9./(5! $1;(%.! 98! ./(! ;/(+93(+9+! %9+>(<(7! 4<! ./(! 1'5>(<(7! .(53*+9)9=<!
5()$.(1!.9!)$+='$=(51J!'1(!98!./(*5!497<D!

!



RY!
! !

;";! D(*'92*A-%6*-A*7-(3'%.7'20*+7'&-(5*.3&()*'92*,-04*'-*
02(-'2*%2A2%2('3*

!
r$5)<! 9+! $)5($7<,! ;$1.! $%%9'+.1! 98! %9+1.5'%.(7! $%.*9+! *+! 1*=+(7! )$+='$=(1!
'+7(51%95(7!$!%9++(%.*9+!4(.E((+!./(!5(8(5(+%(!.9!$+*3$.(!5(8(5(+.1!$+7!1*=+(51J!
'1(!98!./(*5!497<D!:+7((7,!*+!'..(5$+%(!5(;95.1,!1*=+(51!$5(!7(1%5*4(7!$1!5()<*+=!9+!
497*)<!$%.*9+1!.9!.$I(!9+!./(!59)(!98!5(;95.(7!'..(5(51D!A$77(+!Ltvxz,!;D!mxN!941(5>(1Y!#
c]5"(C,9-82-':# -,# +%0>(*# I$# %# 1(04(12-I"(# ,9-82# -'# I5*$# 15,-2-5'# 805+# '(&20%"#
15,-2-5'#H,20%-:92#8%4-':J#25#5'(#,-*(#%'*#%#49%':(#-'#*-0(42-5'#58#($(#:%W(hD!?*))9G
@$5.*+!~!])*3$!Ltvvl,!;D!tvmN!*7(+.*8<!.E9!1'%/!'1(1!98!./(!497<Y!!
!

0HB&TMDR&GHKNOJBI&RMJGTWGHL&TFKGFN&BVSDBIIGMHIQ&XMJW&SMICODBQ&FHJ&ICWNB&MT&IGLHGHLQ&GH&F&
RFHHBD&IMRBCGRBI&DBTBDDBJ&CM&FI&DMNB;SNFWGHL"&(ABDB&FDB&FNIMQ&AMEBPBDQ&MKKFIGMHI&TMD&IAGTCI&
CAFC&JM&HMC&GHKNOJB&CAB&DMNB;SNFWGHL&RFHHBDGIRI&Yr&XOC&DFCABDZ&F&KAFHLB&GH&CAB&MDGBHCFCGMH&
MT&CAB&IGLHBD]I&IAMONJBDIQ&ABFJQ&FHJkMD&BWBI"&
&

F*3*)$5)<,!?*))9G@$5.*+!Ltvvu,!;D!tuxN!$5='(1!./$.!%9+1.5'%.(7!$%.*9+!g4%'#2%>(#29(#
850+#58#,9-82-':#29(#,95&"*(0,#,"-:92"$#25#29(#0-:92#50#"(82K#850L%0*#50#I%4>L%0*!�}Ä{!
-'#%**-2-5'K#-2#4%'#I(#,-:'-8-(*#I$#49%':-':#29(#($(#:%W(K#9(%*#+53(+('2K#-'*(U-':K#
%'*f50#%*512-':#29(#8%4-%"#(U10(,,-5'#58#29(#1%02-4-1%'2hD!@95(!5(%(+.)<,!A$5*19.!~!
F$'+7(51J!LkltvN!'1(!98!n497*)<!5(;5(1(+.$.*9+J!Ln0(10h,('2%2-5'#450150(""(JN!$)19!
*))'1.5$.(1!./(!)*+I!4(.E((+!%9+1.5'%.(7!$%.*9+!$+7!./(!497<D!!
!
H/(!*+.5*%$.(!)*+I!4(.E((+!%9+1.5'%.(7!$%.*9+!$+7!./(!497<!*1!$)19!/*=/)*=/.(7!4<!
.(53*+9)9=<!'1(7!*+!1.'7*(1!89%'1*+=!9+!1;($I(51D!695!*+1.$+%(,!$!85(&'(+.!.(53!'1(7!
.9! 5(8(5! .9! 1;($I(51J! '1(! 98! %9+1.5'%.(7! $%.*9+! *1! n%/$5$%.(5! >*(E;9*+.! :(,2&0(/#
L@%-(*)),!tvvkN,!E/(5(!=(1.'5(!5(8(51!.9!1;($I(51J!'1(!98!./(*5!/$+71!$+7!497*(1!
5$./(5!./$+!1;((%/D!F*3*)$5)<,!./(!%)91(!5()$.*9+1/*;!4(.E((+!'..(5$+%(!5(;95.*+=!$+7!
>*1*4)(!497*)<!$%.*9+!*+!1;9I(+!)$+='$=(1!/$1!)(7!.9!./(!7(1%5*;.*9+!98!&'9.$.*9+!$1!
n3').*397$)J!L(D=D,!C)$%IE())!(.!$)D,!kltu{!F.(%!(.!$)D,!kltzND!6*+$))<,!./*1!%9++(%.*9+!
/$1!$)19!)(7!5(1($5%/(51!.9!)*I(+!./(!5(;5(1(+.$.*9+!98!+9+G%933'+*%$.*>(!$%.*9+1!
.9!&'9.$.*9+!4<!)$4()*+=!*.!nI5*-"$!&'9.$.*9+J!L]((>$))*I,!kltlND!R(+%(,!5(1($5%/(51!
E95I*+=! *+! >$5*(7! 85$3(E95I1! /$>(! /*=/)*=/.(7! ./(! ;593*+(+%(! 98! ./(! 497<! .9!
7(+9.(!5(8(5(+.1!$+7!./(*5!$%.*9+1,!E/(./(5!./(<!*+>9)>(!)$+='$=*+=!95!+9.D!
!

;"?! <9&A'&()*:2%3:27'&123**

2+9./(5!$1;(%.!E/*%/!/$1! 85(&'(+.)<!;5(9%%';*(7! 5(1($5%/(51!/$1! .9!79!E*./! ./(!
8()*%*.9'1! *+.(5;5(.$.*9+! 98! %9+1.5'%.(7! $%.*9+! $+7! ./(! $775(11((J1! +(%(11$5<!
5($)*1$.*9+! ./$.! $! %9+.(T.! 1/*8.! 9%%'51! E/(5(4<! ./(! 7(+9.(7! 5(8(5(+.J1! >*(E;9*+.!
%93(1! .9! ./(! 895(! $+7!4(%93(1! ./(!+(E!%(+.5(! 8593!E/*%/! *+7(T*%$)!>$)'(1! $5(!
*+.(5;5(.(7D!

87:79! /+#0(&+4*$)45$6**#8)4A#$8#(&8*+43$+4$7(&:#4$)45$7+34#5$
-)436)3#7$$

!
@$+<! .(531!'1(7! .9! 5(8(5! .9! %9+1.5'%.(7!$%.*9+!$))'7(! .9! $! %/$+=(! *+! %9+.(T.!98!
*+.(5;5(.$.*9+!95!;(51;(%.*>(Y!n,9-82(*!)9%'1J,!n,9-82(*!5(8(5(+%(J,!n,9-82(*!$..5*4'.*9+!



RZ!
! !

98!(T;5(11*>(!()(3(+.1J,!n59)(!,9-82L-':NJ,!n5(8(5(+.*$)!,9-82/,!nL%/$5$%.(5N!;(51;(%.*>(!
,9-82J,!n;(519+$)!20%',8(0J,!n%/$5$%.(5!3-(L15-'2!=(1.'5(J,!nb5-'2#58#3-(L!;5(7*%$.(JD!
H/*1!*1!9+(!98!./(!8(E!7*3(+1*9+1!./$.!1((31!.9!4(!$=5((7!';9+!*+!./(!)*.(5$.'5(Y!
'+7(51.$+7*+=! '..(5$+%(1! ./$.! *+>9)>(! %9+1.5'%.(7! $%.*9+! 5(&'*5(1! $! 1;(%*8*%!
9;(5$.*9+! $88(%.*+=! ./(! n95*=9J,! n=59'+7*+=J,! n7(*%.*%J! %(+.5(,! 95! n%9+.(T.! L98!
*+.(5;5(.$.*9+NJ!98!1'%/!'..(5$+%(1D!:+!1;9I(+!)$+='$=(1,!./(!;/(+93(+9+!/$1!4((+!
)$5=()<! 7*1%'11(7! *+! ./(! '..(5$+%(! 5(;95.*+=! )*.(5$.'5(D! 21! K9')3$1! Ltvxz,! ;D! kN!
+9.(1,! *.! %9+1.*.'.(1! 9+(! 98! ./(! 3$S95! %5*.(5*$! '1(7! .9! 7(8*+(! 7*5(%.! '..(5$+%(!
5(;95.*+=Y!
!

hH&JGDBKC&ISBBKA&CAB&DBSMDCBD&NBHJI&AGI&PMGKB&CM&CAB&MDGLGHFN&ISBFbBD&FHJ&IFWI&cMD&EDGCBId&EAFC&
AB&IFGJQ&CAOI&FJMSCGHL&AGI&SMGHC&MT&PGBEQ&FI&GC&EBDB"&?GDBKC&ISBBKAQ&GH&F&RFHHBD&MT&ISBFbGHLQ&
GI&HMC&CAB&DBSMDCBD]I&ISBBKAQ&XOC&DBRFGHI&CAB&DBSMDCBJ&ISBFbBD]I&ISBBKA&EAMIB&DMNB&GI&SNFWBJ&
XW&CAB&DBSMDCBD"&YrZ&(AB&DBSMDCBD&CAOI&ICBSI&XFKb&XBAGHJ&CAB&KAFDFKCBDI&EAMIB&EMDJI&AB&
SODSMDCI&CM&DBSMDC"&&

!
21!K9')3$1!;9*+.1!9'.,!$!I(<!$1;(%.!98!./(!>*(E;9*+.!%9+8*='5$.*9+!98!7*5(%.!5(;95.1!
*1! ./$.! *+7(T*%$)!(T;5(11*9+1!$5(! *+.(5;5(.(7! 8593!./(! 5(;95.(7!%9+.(T.D! :+!1*=+(7!
)$+='$=(1!.99,!*.!*1!E())GI+9E+!./$.!7*5(%.!'..(5$+%(!5(;95.1!$5(!*+.(5;5(.(7!8593!./(!
5(;95.(7!5$./(5!./$+!./(!5(;95.*+=!%9+.(T.D!H/*1!8($.'5(!*1!9+(!98!./(!391.!7*1%'11(7!
9+(1!*+!($5)<!5(1($5%/!9+!%9+1.5'%.(7!$%.*9+D!A$77(+!Ltvxz,!;D!mxN!1$<1Y!c!'#%#05"(C
,9-82-':#,20&42&0(K#29-0*#1(0,5'#105'5&',#%0(#,9-82(*#-'25#8-0,2#1(0,5'hD!H/*1!*1!E/$.!
r+=4(5=GA(7(51(+! Ltvvw,! ;D! tlwN! %$))1! n1/*8.(7! 5(8(5(+%(J! *+! BHF! LB$+*1/! F*=+!
?$+='$=(N,! +$3()<! g29(# &,(# 58# 105'5&',# 805+#%# .&52(*# ,('*(0/,# 15-'2# 58# 3-(LK#
(,1(4-%""$#29(#&,(#58#29(#8-0,2#1(0,5'#105'5&'#a71#25#0(8(0#25#,5+(I5*$#529(0#29%'#
29(#.&52-':#,-:'(0hD!!F*3*)$5)<,#A9')*+!~!@*))(5!LtvvuN!$5='(!./$.!5(8(5(+.*$)!1/*8.!
*+!?Fs!Ls'(4(%!F*=+!?$+='$=(N!%$+!4(!'1(7!.9!(T;5(11!g%#49%':(#-'#15-'2#58#3-(Lh!
*+!'..(5$+%(!5(;95.1!L;D!ttyND!H/(<!7(8*+(!5(8(5(+.*$)!1/*8.!.9I(+1!E*./!$!89%'1!9+!
*+7(T*%$)!1/*8.*+=!$1!g,20&42&0(,#L9(0(# 29(#,-:'(0#&,(,#%# 8-0,2#1(0,5'#105'5&'# 25#
0(8(0#25#%#29-0*#1(0,5'#0(8(0('2h!L;D!ttyND!!
!
6*='5(!x!$+7!6*='5(!v!*))'1.5$.(!./*1!1/*8.!*+!./(!.5($.3(+.!98!*+7(T*%$)!(T;5(11*9+1!
*+! ?F6CD! :+! 6*='5(! x,! 8593! #".,7$./+! .9! 0*,! ./(! 1*=+(5! %9+1.5'%.1! $! 8*%.*.*9'1!
'..(5$+%(!4<!$!/($5*+=!%/*)7D!:.!*1!+9.*%($4)(!./$.!./(!1()8G7*5(%.(7!;9*+.*+=!$%.*9+!
2.Y2&"t!5(8(51!+9.! .9! ./(!1*=+(5!4'.! .9! ./(!%/*)7! *+! ./*1!'..(5$+%(!$1! ./(!;59+9'+!
9%%'51! E*./*+! ./(! 5(;95.D! 6*='5(! v! (T(3;)*8*(1! $+9./(5! *+7(T*%$)! 1/*8.! *+! ./(!
*+7*%$.*+=! >(54! *""4D! H/(! 1*=+(5! 7*5(%.1! ./(! >(54! .9E$571! /*31()8,! E/*%/! *1!
%9339+)<! *+.(5;5(.(7! $1! naJ! *1! )99I*+=! $.! 3(D! R9E(>(5,! $1! /(! *1! 5(;95.*+=! $!
%/$5$%.(5J1! '..(5$+%(,! ./(! >(54! 7*5(%.*9+! $+7o95! 95*(+.$.*9+! 79(1! +9.! *+7*%$.(! ./(!
1*=+(5!4'.!5$./(5!./(!(+$%.(7!5(8(5(+.D!R(+%(,!./(!1/*8.!*+!;(51;(%.*>(!*1!$;;$5(+.!*+!
./(!*+7(T*%$)!(T;5(11*9+1!1'%/!$1!*+7*%$.*+=!>(541!.99D!!
!
!
!
!
!
!
!



RX!
! !

!
!

6*='5(!xD!K?F6C!Flkx!Hlu!LllYlmYuvDuzl!G!llYluYlkDtllN!
P9'J7!+(>(5!%93(!$%5911!$!/($5*+=!%/*)7!L=9*+=NY!g-9,!:J3!+9.!I((+!9+!1;($I*+=D!

:J7!5$./(5!1*=+Dh!
!
!

&
6*='5(!vD!?F6C!K95;'1,!F(11*9+!wy,!Flyz,!HtkY!llYluYtkYmx!G!llYluYtwYyz!

LA$;(53$+!./*+I1!.9!/*31()8!YN!gf/!+9,!/(J1!1((+!3(D!?(.J1!E$*.!$!4*.hD!
!






































































































































































































































































































































































































































































































































