
!"#$%!&'()$**+,,!!($-(.$)+&/(#+01,.!
(((((((((()$*+,!(!"#$%!!'(2!.(2#$+,.(.$)+&"3(
!
!
!
!
!
! ! "#!$%&'(!"))#!
(
( ( )456(789:;6<=('8>(?!

(
(

+<=6@<4=A8<4B()6<=@6(C8@(=D6(/6E4B(%@8=69=A8<(8C(1:;4<(#AED=5(
F+',!#+01,.G(H>(0@6696(
*+,-.%/01!2+3!456"))#!
!
!
!
!
!

(
(
(

)$*%/&+',(
(
(
(
(
(
(
!

789/:18&8;!%1!1(8!<8'&81%&/%1!+0!"#!$%&'(!"))#!



!



!
!

"#!$%&'(!"))#!

!
*+,'-./0,!1,'&,.%&2!
3'./45!64!7,(%89!69!.(,!1,'&,.%&2!:,4,&%8!69!.(,!;6-4'/8!69!*-&6<,!
1,'&,.%&/%.!69!.(,!*-&6<,%4!16'/%8!;(%&.,&!!
=/&,'.6&%.,!:,4,&%8!69!>-?%4!@/5(.A!BB!=:!CC!
;6-4'/8!69!*-&6<,!!
DBEF)FG!1.&%A76-&5!;*=*H!
D&%4',!
!
!
!
!
!

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

!

!

'./01.2/34.25!"0./10!641!$0725!*14/08/34.!46!9:;2.!<37=/>!
?',&%<'@9&AB!

2723.>/!

@10080!

!



! "

&2C50!46!"4./0./>! ! ! ! ! ! ! ! *270!

AD))+<E!#F!"#)*$+',&! ! ! ! ! ! G!

+H)'AA'I'$'&E! ! ! ! ! ! ! ! J!
!
I+"K@<#D,H! ! ! ! ! ! ! ! L!
!
F235:10!/4!3;M50;0./!N083>34.!3.!"45508/3O0!"4;M523./!,4P!QJRSTTG!
!
"4./0U/-!<4;2!3.!@10080!2.N!%:14M0!
!
!
F+"&A!#F!&9%!"+A%! ! ! ! ! ! ! QG!
!
F4180N!%O38/34.>!
!

! !"#$%&'%()$*#+%#",*-,)./%011#*-,.2%0-%3#0/-%4''%105,3,#/%/,.*#%%&''6%

! 7,/*$,5,.0-)$8%3#2,/30-,"#%1$05#9)$:%
! (0,3;$#%-)%0**;$0-#38%5).,-)$%0.+%$#*)$+%1)$*#+%#",*-,)./%

%

! <=05>3#/%)1%/>#*,1,*%1)$*#+%#",*-,)./%&''?@&''A%%B%
! C0-$0/%B%0%+#3,D#$0-#%>)3,*8%)1%1)$*#+%#",*-,)./%
! (0,3;$#%-)%>$)-#*-%020,./-%#",*-,)./%D8%>$,"0-#%0*-)$/%
! E#*#.-%#",*-,)./%)1%F3D0.,0.%E)50%

! %G0*:%)1%+;#%>$)*#//%0.+%D0/,*%/01#2;0$+/%
!
%
$28V!46!06608/3O0!10;0N30>!
!
F235:10!/4!M14O3N0!25/01.2/3O0!2884;;4N2/34.!!!

! (0,3;$#%-)%>$)",+#%,.%*0/#/%)1%#",*-,)./%%
! (0,3;$#%-)%D;,3+%/;11,*,#.-%.;5D#$/%)1%.#9%H)5#/%
! (0,3;$#%-)%>$)",+#%/;11,*,#.-%-#5>)$0$8%*05>,.2%/,-#/%
! !"#$#3,0.*#%).%0%1309#+%3)0./%/*H#5#%
! G0*:%)1%#I;03%0**#//%-)%,.1$0/-$;*-;$#%0.+%/#$",*#/%%
!

$%@+$!+,+$EA'A!! ! ! ! ! ! ! GW!

"#,"$DA'#,A! ! ! ! ! ! ! ! XG!

+,,%Y%A



! I

AD))+<E!#F!"#)*$+',&!
!
J(/A! ;688,'./0,! ;6?<8%/4.! K(,&,%9.,&! ;6?<8%/4.L! '64',&4A! .(,! :&,,M! 1.%.,NA!
'64./4-,O!-A,!69!96&',O!,0/'./64A!%5%/4A.!.(,!@6?%!%4O!9%/8-&,!.6!<&60/O,!%8.,&4%./0,!
%''6??6O%./64!A/4',!.(,!<&,0/6-A!O,'/A/64!69!=,',?7,&!"))PQ!C.!%8A6!O,.%/8A!6456/45!!
O/A'&/?/4%./64! %5%/4A.! .(,! @6?%! /4! &,A<,'.! 69! (6-A/45R! %A! <%&.! 69! .(,/&! '64./4-,O!
A6'/%8!,+'8-A/64!9&6?!?%/4A.&,%?!:&,,M!A6'/,.2Q!!
!
J(,! ;6?<8%/4.! <&60/O,A! ,0/O,4',! 69! :&,,',NA! 9%/8-&,! .6! /?<8,?,4.! .(,! <&,0/6-A!
O,'/A/64!69!=,',?7,&!"))P!%4O!69!4,S!7&,%'(,A!69!3&./'8,!TE!69!.(,!*-&6<,%4!16'/%8!
;(%&.,&! KU.(,! ;(%&.,&NL! .%M,4! .65,.(,&! S/.(! .(,! 464! O/A'&/?/4%./64! <&60/A/64! 69! .(,!
V&,%?78,Q! J(/A! ,0/O,4',! /A! <&,A,4.,O! -4O,&! .(&,,! ?%/4! (,%O/45AW! 96&',O! ,0/'./64AX!
8%'M!69!%'',AA!.6!,99,'./0,!&,?,O/,A!%4O!9%/8-&,!.6!<&60/O,!%8.,&4%./0,!%''6??6O%./64Q!
!
1/4',! .(,! ,4O! 69! "))P! .(,! :&,,M! 1.%.,R! .(&6-5(! 76.(! /.A! 6S4! %5,4.A! %4O! /4!
'688%76&%./64!S/.(! <&/0%.,! %'.6&AR! (%A! '%&&/,O! 6-.! 60,&! ")! 96&',O! ,0/'./64A! %99,'./45!
60,&! I))!:&,,M! %4O!387%4/%4!@6?%! 9%?/8/,AQ!J(/A! /A! <%&./'-8%&82! A.&/M/45! /4!V%.&%A!
S(,&,R!%A!.(,!'6?<8%/4.!S/88!(/5(8/5(.R! .(,&,!(%A!7,,4!%!O,8/7,&%.,!<8%44,O!<68/'2!69!
,0/'./64Q!J(,A,!,0/'./64AR!9&,Y-,4.82!/40680/45!.(,!O,?68/./64!69!76.(!.,?<6&%&2!%4O!
<,&?%4,4.!OS,88/45AR! (%0,!46.! 7,,4! A-7Z,'.! .6! .(,!4,',AA%&2!<&6',O-&%8! A%9,5-%&OAQ!
@6?%! 9%?/8/,A! (%0,! 7,,4! 96&'/782! ,Z,'.,O!S/.(6-.! %42! <&/6&! '64A-8.%./64R! 46./',! 6&!
%7/8/.2! .6! '(%88,45,! 1.%.,! %'./64Q! $%42! @6?%! 9%?/8/,A! (%0,! 86A.! ?6A.! 69! .(,/&!
7,8645/45AQ!J(,&,!/A!46!,0/O,4',!69!%42!69!.(,!9%?/8/,A!7,/45!<&60/O,O!S/.(!%O,Y-%.,!
%8.,&4%./0,! %''6??6O%./64! S/.(! %! '64A,Y-,4./%8! O,.&/?,4.%8! /?<%'.! 64! .(,/&! (,%8.(!
%4O! S,88B7,/45Q! =/A'&/?/4%.6&2! 8,5/A8%./64! /A! A./88! ,99,'./0,82! /4! <8%',! ,4%78/45!
,0/'./64A! .6! 7,! '%&&/,O! 6-.! -4O,&! .(,! 5-/A,! 69! U'8,%4/45! 6<,&%./64AN! QJ(,! '6?<8%/4.!
%8A6! (/5(8/5(.A! .(,! 9%/8-&,! 69! .(,! :&,,M! 1.%.,! .6! %''-&%.,82! ?64/.6&! .(,! 4-?7,&! 69!
,0/'./64A!7,/45!'%&&/,O!6-.Q!!
!
1,'64O82R!.(,!:&,,M!1.%.,!'64./4-,A!.6!9%/8!.6!<&60/O,!%'',AA!.6!,99,'./0,!&,?,O/,A!96&!
.(,!@6?%!/4!&,8%./64!.6!A-'(!,0/'./64AR!72!O,42/45!'/0/8!&,O&,AA!96&!.(,!%55&/,0,O!%4O!
%996&O/45!/?<-4/.2!.6!1.%.,!%4O!86'%8!%-.(6&/.2!699/'/%8A!S(6!(%0,!%'.,O!-48%S9-882Q!!
!
J(/&O82R! .(,! :&,,M! 1.%.,! (%A! '64./4-,O! .6! 9%/8! .6! <&60/O,! A-/.%78,! %8.,&4%./0,!
%''6??6O%./64! %4O! .,?<6&%&2! '%?<! A/.,A! 96&! .(,!@6?%R! /4'8-O/45! .(6A,!S(6!(%0,!
7,,4!A-7Z,'.!.6!96&',O!,0/'./64AQ!!J(,!98%S,O!/?<8,?,4.%./64!69!.(,!C4.,5&%.,O!3'./64!
V8%4R! <%&./'-8%&82! /4! &,8%./64! .6! .(,! (6-A/45! 86%4A! A'(,?,R! (%A! '64.&/7-.,O! .6! .(/A!
9%/8-&,Q!:&,,',!(%A!&,<,%.,O82!9%/8,O!.6!&,'654/A,!.(%.!.(,!@6?%!(%0,!%!&/5(.!.6!A-'(!
%8.,&4%./0,!%''6??6O%./64Q!@6?%!9%?/8/,A!'64./4-,!.6!8%'M!,Y-%8!%'',AA!.6!%O,Y-%.,!
/49&%A.&-'.-&,! %4O! A,&0/',A! /4'8-O/45R! /4! <%&./'-8%&R! A6'/%8!?,O/'%8! ',4.&,AQ! J(,! 0%A.!
?%Z6&/.2!69!@6?%!'64./4-,!.6!8/0,!/4!.(,!A%?,!86'%./64A!%4O!!'64O/./64A!%A!.(,2!O/O!/4!
"))PQ![482!A,0,4!'6??-4/./,A!(%0,!7,,4!A-'',AA9-882!&,86'%.,O!.6!8/0,!/4!6&5%4/A,O!
A,..8,?,4.A! -4O,&! %'',<.%78,! 8/0/45! '64O/./64AQ! D6&! .(,! &,?%/4O,&! 69! @6?%R!
<%&./'-8%&82! .(6A,! 8/0/45! /4! .,?<6&%&2! A,..8,?,4.AR! .(,&,! /A! 46! ,0/O,4',! .(%.! .(,/&!
?%.,&/%8! 8/0/45! '64O/./64A! (%0,! /?<&60,O! %.! %88Q! J(,! ?%Z6&/.2! 69! @6?%! 8/0/45! /4!
A,..8,?,4.A! A./88! O6! 46.! (%0,! %'',AA! .6! %O,Y-%.,! A%4/.%./64! %4O! &-44/45! S%.,&R!
,8,'.&/'/.2!%4O!(,%./45Q!!
!



! P

J%M,4!.65,.(,&!.(,!,0/O,4',!'64.%/4,O!/4!.(/A!;6?<8%/4.R!S(/'(!O&%SA!/4!<%&./'-8%&!64!
.(,!S6&M!69! .(,!:&,,M!>,8A/4M/!$64/.6&! /4! O6'-?,4./45! %7-A,ATR! O,?64A.&%.,A! .(%.!
:&,,',! /A! /4!7&,%'(!69!3&./'8,!TE!69!.(,!;(%&.,&!/4!&,8%./64!.6!/.A! .&,%.?,4.!69!@6?%!
9%?/8/,A!/4!&,A<,'.!69!76.(!/.A!O,8/7,&%.,!%'.A!%4O!6?/AA/64AQ!:&,,',!A(6-8O!7,!-&5,O!.6!
.%M,!A/54/9/'%4.!%4O!O,'/A/0,!%'./64!.6!K%L!(%8.!96&',O!,0/'./64AR!K7L!<&60/O,!&,O&,AA!96&!
.(,!0/'./?A!69!96&',O!,0/'./64AR!K'L!<&60/O,!%<<&6<&/%.,!%8.,&4%./0,!%''6??6O%./64!96&!!
%88! @6?%! 9%?/8/,A! S(6! 4,,O! /.! %4O! KOL! &,<,%8! O/A'&/?/4%.6&2! 8%SAR! ',%A,!
O/A'&/?/4%.6&2! <&%'./',A! %4O! ,4A-&,! ,Y-%8! %'',AA! .6! %O,Y-%.,! /49&%A.&-'.-&,! %4O!
A,&0/',A! 96&! %88! @6?%! '6??-4/./,AQ

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T!1,,R!/4!<%&./'-8%&R!J$##*#B%K).-,.;,.2%L,+#/>$#0+%M,)30-,).%)1%E)50%N);/,.2%E,2H-/!K:>$\;[>@*!
['.67,&!"))EL!%.!344,+!3!



! G

!

+H)'AA'I'$'&E!
!
A/2/0!*21/Z!!
!
@10080-! >/5(! ;64.&%'./45! V%&.2! .6! .(,! T]ET! *-&6<,%4! 16'/%8! ;(%&.,&! K(,&,/4%9.,&!
^*1;^L!A/4',!_-4,!T]#PX!%'',<.,O!.(,!'688,'./0,!'6?<8%/4.!?,'(%4/A?!72!A/54/45!%4O!
&%./92/45!.(,!T]]G!1,'64O!3OO/./64%8!V&6.6'68!/4!_-4,!T]]#X!A/54,OR!7-.!O/O!46.!&%./92!
.(,!T]]E!@,0/A,O!*-&6<,%4!16'/%8!;(%&.,&!/4!$%2!T]]EQ"!!
!
!
<050O2./!+1/3850>-!!
!
3&./'8,!TEW!J(,!&/5(.!69!.(,!9%?/82!.6!A6'/%8R!8,5%8!%4O!,'646?/'!<&6.,'./64W!`a/.(!%!
0/,S! .6! ,4A-&/45! .(,! 4,',AA%&2! '64O/./64A! 96&! .(,! 9-88! O,0,86<?,4.! 69! .(,! 9%?/82R!
S(/'(!/A!%!9-4O%?,4.%8!-4/.!69!A6'/,.2R!.(,!;64.&%'./45!V%&./,A!-4O,&.%M,!.6!<&6?6.,!
.(,!,'646?/'R!8,5%8R!%4O!A6'/%8!<&6.,'./64!69!9%?/82!8/9,!72!A-'(!?,%4A!%A!A6'/%8!%4O!
9%?/82! 7,4,9/.AR! 9/A'%8! %&&%45,?,4.AR! M14O3>34.! 46! 62;35Z! =4:>3.7[! 7,4,9/.A! 96&! .(,!
4,S82!?%&&/,O!%4O!6.(,&!%<<&6<&/%.,!?,%4AQb!O#5>H0/,/%/;>>3,#+P!!
!
!
C4!8/5(.!69W!!
c! .(,!464BO/A'&/?/4%./64!'8%-A,!/4!.(,!V&,%?78,!69! .(,!T]ET!*1;W!`dJe(,!,4Z62?,4.!
69! A6'/%8! &/5(.A! A(6-8O! 7,! A,'-&,O!S/.(6-.! O/A'&/?/4%./64! 64! 5&6-4OA! 69! &%',R! '686-&R!
A,+R!&,8/5/64R!<68/./'%8!6</4/64R!4%./64%8!,+.&%'./64!6&!A6'/%8!6&/5/4Qb!!!
!
c! .(,! 678/5%./64A! 69! :&,,',! -4O,&! &,8,0%4.! O6?,A./'R! &,5/64%8! %4O! /4.,&4%./64%8!!
/4A.&-?,4.A!%4O!/4.,&4%./64%8!'64A,4A-A!O6'-?,4.A!KA,,!f/A.!69!3-.(6&/./,A!%.!344,+!
gLQ!
!
!

!"#$%&$'()*(+,-./+01-!2(

(
J(,!C4.,&4%./64%8!;,4.&,!96&!.(,!f,5%8!V&6.,'./64!69!>-?%4!@/5(.A!KChJ*@C:>J1L!/A!
%4! /4.,&4%./64%8! 464B560,&4?,4.%8! 6&5%4/i%./64! KCh:[L! ,A.%78/A(,O! /4! T]#"! %4O!
&,5/A.,&,O! %A! %! '(%&/.2Q! C.! %/?A! .6! ,496&',! (-?%4! &/5(.A! .(&6-5(! 8%S! /4! <%&./'-8%&!
&,5/64AR! /4'8-O/45! *-&6<,R! %4O! 64! /AA-,A! 69! A.&%.,5/'! 96'-AR! /4'8-O/45! ,Y-%8/.2! %4O!
464BO/A'&/?/4%./64! %4O! ,'646?/'! %4O! A6'/%8! &/5(.AQ! C4! 96'-A/45! 64! (-?%4! &/5(.A!
8/./5%./64R! /.! A,,MA! .6!<&60/O,!<&6.,'./64!%4O!&,O&,AAR!%4O! .6!A.&,45.(,4!(-?%4!&/5(.A!
Z-&/A<&-O,4',!%4O!?,'(%4/A?AQ!
!!
j4O,&!+1/3850! Q?CB! 46! /=0! A084.N! +NN3/34.25! *14/4845R! .(,! V%&./,A! &,'654/A,! .(,!
&/5(.!69! /4.,&4%./64%8!464B560,&4?,4.%8!6&5%4/A%./64A!S(/'(!(%0,!'64A-8.%./0,!A.%.-A!
S/.(! .(,! ;6-4'/8! 69! *-&6<,! %4O! %&,! 8/A.,O! %A! (%0/45! A.%4O/45! 7,96&,! .(,! *1;!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!3&./'8,!"TKPL!69! .(,!:&,,M!;64A./.-./64!<&60/O,A! .(%.! &%./9/,O! /4.,&4%./64%8! .&,%./,A!%&,! /4'6&<6&%.,O!
%-.6?%./'%882!/4.6!.(,!O6?,A./'!8,5%8!6&O,&!S/.(!%!A.%.-A!(/5(,&!.(%4!A.%.-.6&2!8%SQ!
!



! E

?,'(%4/A?! .6! A-7?/.! ;688,'./0,! ;6?<8%/4.A! .6! .(,! *-&6<,%4! ;6??/..,,! 69! 16'/%8!
@/5(.A!K(,&,%9.,&!.(,!;6??/..,,LR!/&&,A<,'./0,!69!S(,.(,&!.(,!6&5%4/A%./64A!'64',&4,O!
'6?,! -4O,&! .(,! Z-&/AO/'./64! 69! %42! 69! .(,! 1.%.,! V%&./,A! .6! .(,! *1;Q! ChJ*@C:>J1!
(68OA! '64A-8.%./0,! A.%.-A!S/.(! .(,!;6-4'/8! 69! *-&6<,! K%A!S,88! %A! 6.(,&! /4.,&4%./64%8!
76O/,ALI! %4O! ,4Z62A! A.%4O/45! -4O,&! .(,!*1;! '688,'./0,! '6?<8%/4.!?,'(%4/A?! K?6A.!
&,',4.82! &,4,S,O! 64! T! _-82! "))E! -4./8! I)! _-4,! ")T)LQ! [4! T"! ['.67,&! "))F!
QRS<EQJNST%"%K$)0-,0%S%A!&,5/A.,&,O!72!.(,!;6??/..,,!%A!'6?<8%/4.!PG\"))FQ!

j4O,&! 3&./'8,! I! 69! .(,! 1,'64O! 3OO/./64%8! V&6.6'68R! .(,! /4.,&4%./64%8! 464B
560,&4?,4.%8! 6&5%4/A%./64A! &,9,&&,O! .6! /4!3&./'8,! TK7L!?%2! A-7?/.! '6?<8%/4.A! 6482!
S/.(! &,A<,'.! .6! .(6A,!?%..,&A! &,5%&O/45!S(/'(! .(,2!(%0,!7,,4! &,'654/A,O! %A! (%0/45!
<%&./'-8%&!'6?<,.,4',Q! ChJ*@C:>J1!(%A!(%O!,+.,4A/0,!,+<,&/,4',!69!(-?%4!&/5(.A!
8/./5%./64R! /4'8-O/45! /4! %&,%A! 69! &,8,0%4',! .6! .(,! '-&&,4.! '6?<8%/4.Q! ChJ*@C:>J1N!
%&,%A!69!A.&%.,5/'!96'-A!/4'8-O,!,Y-%8/.2!%4O!,'646?/'!%4O!A6'/%8!&/5(.A!46.%782!/4!.(,!
*-&6<,%4!'64.,+.Q! C.A! 8/./5%./64!S6&M! /4! &,',4.!2,%&A!(%A! /4'8-O,O! .(,!A-7?/AA/64!69!
%?/'-A! 7&/,9A! .6! .(,! *-&6<,%4! ;6-&.! 69! >-?%4! @/5(.A! K*;.>@L! /4! .(,! '%A,A! 69!
R0*H)"0%"%U;320$,0!K'64',&4/45!&%'/A.!0/68,4',!%5%/4A.!@6?%LR!7VNV%0.+%)-H#$/%"%-H#%
KW#*H% E#>;D3,*! K'64',&4/45! .(,! A,5&,5%.,O! ,O-'%./64! 69! @6?%! '(/8O&,4! /4! UA<,'/%8!
A'(668AN! 96&!'(/8O&,4!S/.(! /4.,88,'.-%8!O/A%7/8/./,AL!%4O!U3#*,*% "%K$)0-,0! K'64',&4/45!
.(,!%88,5,O!O,<&/0%./64!69!<&6<,&.2!%4O!7&,%'(!69!%!&/5(.!.6!&,A<,'.!96&!64,NA!(6?,LQ!C4!
"))GR!/4!'688%76&%./64!S/.(!%!86'%8!8%S2,&R!/.!A-7?/..,O!.(,!'%A,!69!X;.+8%"%T$,%G0.:0!
.6! .(,! jh! >-?%4! @/5(.A! ;6??/..,,! &,5%&O/45! .(,! /??/4,4.! .(&,%.! 69! -48%S9-8!
A,/i-&,!%4O!O,?68/./64!69!.(,!%<<8/'%4.NA!(6?,Q!

C.! (%A! %8A6! ,45%5,O! /4! &,8,0%4.! <-78/'%./64! S6&M! S/.(! %! 0/,S! .6! '8%&/92/45! %4O!
A.&,45.(,4/45! &,8,0%4.! 8,5%8! A.%4O%&OAQ! J65,.(,&! S/.(! <%&.4,&AR! .(,! *-&6<,%4! @6?%!
@/5(.A!;,4.&,!%4O!$/5&%./64!V68/'2!:&6-<R!ChJ*@C:>J1!(%A!<&6O-',O!%!?%4-%8!64!
T-$0-#2,*%G,-,20-,).%)1%E0*#%7,/*$,5,.0-,).% ,.%<;$)>#B%($)5%C$,.*,>3#/% -)%C$0*-,*#%
S/.(! <%&./'-8%&! &,9,&,4',! .6! .(,! *;! @%',! =/&,'./0,R! .6! %AA/A.! 8%S2,&A! /4! h:[AR!
A<,'/%8/A,O!76O/,AR!%4O!.(6A,!S6&M/45!/4!<&/0%.,!<&%'./',!/4!A.&%.,5/'%882!A,8,'./45!%4O!
O,0,86</45! '%A,A! .(%.! S/88! 8,%O! .6! .(,! 5&,%.,A.! <&65&,AA! .6S%&OA! <&6.,'./64! %5%/4A.!
O/A'&/?/4%./64QP! C4! %OO/./64R! ChJ*@C:>J1! (%A! '688%76&%.,O! /4! <&,<%&/45! 8,5%8!
%4%82A,A! 69! .(,! A.%.,! 69! %4./BO/A'&/?/4%./64! 8%S! /4! "G! *-&6<,%4! '6-4.&/,A! KTG! *j!
?,?7,&!A.%.,A!%4O!T)!;,4.&%8!%4O!*%A.,&4!*-&6<,%4!%'',AA/64!A.%.,ALQG!

J(/A!'6?<8%/4.!(%A!7,,4!A-7?/..,O!/4!'688%76&%./64!S/.(!.(,!:&,,M!>,8A/4M/!$64/.6&!
KU:>$NLQ!:>$!,+.,4A/0,82!?64/.6&AR!<-78/A(,A!%4O! 8677/,A!64!(-?%4!&/5(.A! /AA-,A!
/4! :&,,',! %4OR! 6''%A/64%882R! /4! .(,! g%8M%4A! %4O! (%A! <&,<%&,O! K-A-%882! Z6/4.82! S/.(!
6.(,&! h:[AL! O,.%/8,O! %44-%8! &,<6&.AR! <%&%88,8! &,<6&.A! .6! jh! J&,%.2! g6O/,A! %4O!
A<,'/%8/A,O! &,<6&.A! 64! /88B.&,%.?,4.! %4O!64! ,.(46B4%./64%8R! ,.(46B8/45-/A./'R! &,8/5/6-A!
%4O!/??/5&%4.!'6??-4/./,AR!/4!:&,,',R!%A!S,88!%A!64!.(,!:&,,M!?/46&/./,A!/4!387%4/%!
%4O!J-&M,2Q! E!:>$!/A! .(,! 8,%O/45!h:[!S6&M/45!64!7,(%89!69! .(,!@6?%! /4!:&,,',R!
(%0/45!'%&&/,O!6-.!,+.,4A/0,!?64/.6&/45R!%O06'%'2!%4O! 8,5%8! &,<&,A,4.%./64!S6&M!64!
7,(%89!69! .(,!@6?%!/4!:&,,',Q!$%42!69!:>$NA!?64/.6&/45!&,<6&.AR!7%A,O!64!O/&,'.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
I!C.!(68OA!'64A-8.%./0,!A.%.-A!S/.(!.(,!jh!*'646?/'!%4O!16'/%8!;6-4'/8R!.(,!39&/'%4!;6??/AA/64!64!
>-?%4!%4O!V,6<8,A!@/5(.A!%4O!/A!%''&,O/.,O!S/.(!.(,!;6??64S,%8.(!1,'&,.%&/%.!
P!30%/8%78,!%.!(..<W\\SSSQ/4.,&/5(.AQ6&5\<-78/'%./64A\/4O,+Q(.?!!
G!C7/OQ!
E!$6&,!/496&?%./64!64!:>$!%4O!/.A!<%&.4,&!6&5%4/A%./64A!'%4!7,!67.%/4,O!%.W!
(..<W\\'?Q5&,,M(,8A/4M/Q5&\/4O,+Q<(<kA,'lT]Pm'/OlTEPT!!



! F

9/&A.! (%4O! ,+<,&/,4',! %4O! S/.4,AA! .,A./?642R! <&60/O,! .(,! '6&,! ,0/O,4',! 96&! .(/A!
;6?<8%/4.Q!!

!

!
!
!
!
!
!
!
!



! #

!
!

!
I+"K@<#D,H!&#!"#)*$+',&!!

!
J(/A! A,'./64! (/5(8/5(.A! .(,! 7%'M5&6-4O! %4O! '64.,+.! .6! .(/A! '6?<8%/4.Q! C4! <%&./'-8%&R!
<%&.! K%L! O,A'&/7,A! .(,! 464B/?<8,?,4.%./64! 69! .(,! <&,0/6-A! O,'/A/64! 69! *-&6<,%4!
;6??/..,,!69!16'/%8!@/5(.A!KU.(,!;6??/..,,NL!O%.,O!#!=,',?7,&!"))P!%4O!.(,&,%9.,&!
.(,!@,A68-./64!69!.(,!;6??/..,,!69!$/4/A.,&A!!K@,A68-./64!@,A;(1!K"))GL!TTL!O%.,O!#!
_-4,!"))GR!/4!;688,'./0,!;6?<8%/4.!h6Q!TG\"))I!9/8,O!72!.(,!*-&6<,%4!@6?%!@/5(.A!
;,4.&,! K*@@;L!%5%/4A.!:&,,',R! %4O! .(,!;6??/..,,NA!;64'8-A/64A!HnCCCBT! K:&,,',L!
69!_-82!"))ER!-4O,&!.(,!96886SB-<!<&6',O-&,Q!!
!
V%&.! K7L! 7&/,982! O,A'&/7,A! .(,! ,+<,&/,4',! 69! @6?%! 8/0/45! /4! :&,,',R! <%&./'-8%&82! /4!
&,A<,'.!.6!O,4/%8!69!(6-A/45!&/5(.AR!.65,.(,&!S/.(!.(,!/4'&,%A/45!&,'654/./64!72!(-?%4!
&/5(.A!76O/,A!69! .(,!;6-4'/8!69!*-&6<,!69! .(,!O/A'&/?/4%./64!9%',O!72!@6?%!%4O!.(,!
4,,O!96&!A.%.,A!.6!%OO&,AA!/.Q!!

!
?2B! !F235:10!/4!';M50;0./!N083>34.!3.!"45508/3O0!"4;M523./!,4P!QJRSTTG!
!

C4!/.A!O,'/A/64!64!;688,'./0,!;6?<8%/4.!h6Q!TG\"))I!K<;$)>#0.%E)50%E,2H-/%K#.-#$%"%
J$##*#P! O%.,O! #! =,',?7,&! "))PR! .(,! ;6??/..,,! -<(,8O! %! '8%/?! 72! .(,! *-&6<,%4!
@6?%! @/5(.A! ;,4.&,! .(%.! ,+',AA/0,! 4-?7,&A! o! -<! .6! T))R)))! o! 69! @6?%! 8/0/45! /4!
:&,,',!S,&,! 8/0/45! /4!A-7A.%4O%&O!(6-A/45!'64O/./64A!S/.(!?%42!7,/45!A-7Z,'.,O! .6!
.(,!S/O,A<&,%O!<&%'./',!69!96&',O!,0/'./64AQ!
!
J(,!;6??/..,,!'64'8-O,O! .(%.!:&,,M!%'./64A!%4O!<68/'/,A! /4! &,8%./64! .6! .(,!(6-A/45!
&/5(.A!69!.(,!@6?%!S,&,!/4!7&,%'(!69!3&./'8,!TE!69!.(,!;(%&.,&!O-,!.6W!!
!

! YSH#% ,./;11,*,#.-% .;5D#$% )1% +9#33,.2/% )1% 0.% 0**#>-0D3#% I;03,-8% -)% 5##-% -H#%
.##+/%)1%/#--3#+%E)50Z%%

! SH#%,./;11,*,#.-%.;5D#$%)1%/-)>>,.2%>30*#/%1)$%E)50%9H)%*H))/#%-)%1)33)9%0.%
,-,.#$0.-%3,1#/-83#%)$%9H)%0$#%1)$*#+%-)%+)%/)Z%%

! SH#%/8/-#5,*%#",*-,).%)1%E)50%1$)5%/,-#/%)$%+9#33,.2/%;.3091;338%)**;>,#+%D8%
-H#5V[%F%%

!
J(/A!'-&&,4.!'6?<8%/4.!O,?64A.&%.,A!.(%.!/4!&,8%./64!.6!%88!.(&,,!69!.(,A,!'&-'/%8!/AA-,A!
.(,!:&,,M!1.%.,R! .(&6-5(!76.(! /.A!O,8/7,&%.,!%'.A! %4O!6?/AA/64AR! '64./4-,A! .6!7&,%'(!
3&./'8,! TE! 69! .(,! ;(%&.,&Q! C4O,,OR! .(,! A/.-%./64! 69! ?%42! @6?%! 9%?/8/,A! (%A!
A/54/9/'%4.82! S6&A,4,O! A/4',! .(,! #! _-4,! "))G! @,A68-./64! 69! .(,! ;6??/..,,! 69!
$/4/A.,&A!/4!&,8%./64!.6!;6?<8%/4.!TG\"))IQ!
!
J(,! ;(%&.,&! /A! %! .&,%.2! S(/'(! '&,%.,A! 7/4O/45! 678/5%./64A! 64! %88! 1.%.,A! V%&./,AR!
/4'8-O/45! :&,,',! S(/'(! %-.6?%./'%882! /4'6&<6&%.,O! /.! /4.6! /.A! O6?,A./'! 8%S! -<64!
&%./9/'%./64R!%996&O/45!/.!%!A.%.-A!(/5(,&!.(%4!A.%.-.6&2!8%S!/4!%''6&O%4',!S/.(!3&./'8,!
"TKPL!69!/.A!;64A./.-./64Q!C4!%''6&O%4',!S/.(!.(,!'-A.6?%&2!/4.,&4%./64%8!8%S!<&/4'/<8,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F!J(,!O,'/A/64!64!.(,!?,&/.A!/A!%0%/8%78,!%.!!
(..<W\\SSSQ'6,Q/4.\.\,\(-?%4p&/5(.A\,A'\Pp'688,'./0,p'6?<8%/4.A\8/A.p69p'688,'./0,p'6?<8%/4.A\@;TGp
?,&/.AQ<O9!R!<%5,!TGQ!



! ]

69!>0*-0%/;.-%/#$"0.+0!,4A(&/4,O!/4!3&./'8,!"E#!69!.(,!n/,44%!;640,4./64!64!.(,!f%S!
69!J&,%./,AR!S(/'(!(%A!%8A6!7,,4!&%./9/,O!72!:&,,',]R!,0,&2!.&,%.2!/A!7/4O/45!64!1.%.,A!
V%&./,A!%4O!?-A.!7,!<,&96&?,O!72!.(,?!/4!566O!9%/.(Q!!

J(,!;6??/..,,!/A!%!76O2!S/.(!.(,!'6?<,.,4',!.6!O,'/O,!S(,.(,&!.(,&,!(%A!7,,4!8%'M!
69! '6?<8/%4',! S/.(! .(,! ;(%&.,&Q! a(/8A.! .(,! 0/,SA! 69! .(,! ;6??/..,,! ?%2! 46.! 7,!
7/4O/45! 64! 1.%.,AR! .(,2! <&60/O,! %4! %-.(6&/.%./0,! /4.,&<&,.%./64! 69! .&,%.2! 678/5%./64A!
S(/'(! %&,R! /4! .(,?A,80,AR! 7/4O/45Q! :&,,',! /A! 76-4O! -4O,&! .(,! ;(%&.,&! .6!?%M,! .(,!
4,',AA%&2!'(%45,A!%4O!<&60/O,! .(,!4,',AA%&2!&,O&,AA! .6!5/0,!,99,'.! .6! /.A!678/5%./64A!
-4O,&!.(,!;(%&.,&Q!!!

C4!%OO/./64! .6! /.A! 8,5%8!678/5%./64A!-4O,&! .(,!;(%&.,&!%4O!6.(,&! .&,%./,AR! /4'8-O/45! /4!
<%&./'-8%&!3&./'8,!TT!69! .(,!jh!C4.,&4%./64%8!;60,4%4.!64!;/0/8!%4O!V68/./'%8!@/5(.A!
%4O!3&./'8,!#!69!.(,!*-&6<,%4!;640,4./64!64!>-?%4!@/5(.AR!:&,,',!(%A!,4O6&A,O!.(,!
CA.%47-8!=,'8%&%./64!69!.(,!T]]E!jh!>%7/.%.!;649,&,4',!S(,&,72!/.!'6??/..,O!/.A,89!
S/.(! 6.(,&! 1.%.,A! .6! ,.-#$% 03,0W!Y-H#% 1;33% 0.+% >$)2$#//,"#% $#03,W0-,).% )1% -H#% $,2H-% -)%
0+#I;0-#% H);/,.2% 0/% >$)",+#+% 1)$% ,.% ,.-#$.0-,).03% ,./-$;5#.-/[! %4O! .6!Y\/##:% -H#%
0*-,"#%>0$-,*,>0-,).%)1%);$%>;D3,*]%>$,"0-#%0.+%.).@2)"#$.5#.-03%>0$-.#$/%0-%033%3#"#3/%
-)%#./;$#%3#203%/#*;$,-8%)1%-#.;$#]%>$)-#*-,).%1$)5%+,/*$,5,.0-,).%0.+%#I;03%0**#//%-)%
011)$+0D3#]%0+#I;0-#%H);/,.2%1)$%033%>#$/)./%0.+%-H#,$%105,3,#/V[^'!
!
>6S,0,&R!O,A</.,!76.(!7/4O/45!8,5%8!678/5%./64A!%4O!<68/./'%8!'6??/.?,4.A!.(,!:&,,M!
:60,&4?,4.!(%A!9%/8,O!.6!%'M46S8,O5,!%4O!.%M,!46./',!69!.(,!O,'/A/64!69!#!_-4,!"))GR!
A./88!8,AA!.6!.%M,!4,',AA%&2!?,%A-&,A!.6!,4A-&,!.(,!9/4O/45A!%4O!&,'6??,4O%./64A!%&,!
/?<8,?,4.,OQ!!
%
C4O,,OR! .(,!:&,,M!1.%.,R! %8.(6-5(! /.! (%A! .&%4A8%.,O! .(,! O,'/A/64! /4.6!:&,,MR! (%A! 46.!
,0,4!O/AA,?/4%.,O!.(,!O,'/A/64!6&!.(,!;6??/..,,!69!$/4/A.,&AN!@,A68-./64!'64',&4/45!
/.!%?645!.(,!:&,,M!Z-O/'/%8!%-.(6&/./,A!6&!1.%.,!%5,4'/,A!O,%8/45!S/.(!@6?%!/AA-,AQ!3A!
%! &,A-8.R! ?%42! 1.%.,! %-.(6&/./,A! %&,! -4%S%&,! 69! ,0,4! .(,! 9%'.! .(%.! %! ;688,'./0,!
;6?<8%/4.!S%A!86O5,O!%5%/4A.!:&,,',R!8,.!%864,!/.A!6-.'6?,QTT!!
!
D-&.(,&?6&,R! 7,264O! 9%/8/45! .6! /?<8,?,4.! .(,! O,'/A/64R! .(,&,! %&,! %! 4-?7,&! 69!
/4A.%4',A!S(,&,!.(,!560,&4?,4.!(%A!%<<,%&,O!'64.,?<.-6-A!69!.(,!O,'/A/64R!46.!6482!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#!3&./'8,!"E!<&60/O,A!.(%.!^<"#$8%-$#0-8%,.%1)$*#%,/%D,.+,.2%;>).%-H#%>0$-,#/%-)%,-%0.+%5;/-%D#%>#$1)$5#+%
D8%-H#5%,.%2))+%10,-HV^!
]!:&,,',!%'',O,O!64!I)!['.67,&!T]FPQ!
T)!V%&%!#Q!30%/8%78,!%.!(..<W\\SSSQ-4(%7/.%.Q6&5\O6S486%OA\O6'A\")F"pETIITp/A.BO,'Q<O9!!
TT!J6!O%.,!.(,&,!(%A!6482!7,,4!64,!&,'6&O,O!/4A.%4',!S(,4!%!1.%.,!%-.(6&/.2R!.(,!=/&,'.6&%.,!A-<,&0/A/45!
.(,!/?<8,?,4.%./64!69!.(,!C4.,5&%.,O!3'./64!V8%4!96&!.(,!16'/%8!C4.,5&%./64!69!:&,,M!@6?%!K"))TB
"))#L!KUC3VNL!S/.(/4!.(,!$/4/A.&2!69!.(,!C4.,&/6&R!(%A!&,9,&&,O!.6!.(,!;688,'./0,!;6?<8%/4.Q!C.!O/O!A6!%A!
<%&.!69!%!S/O,&!&,0/,S!69!:&,,',NA!678/5%./64A!-4O,&!76.(!/4.,&4%./64%8!%4O!&,5/64%8!8%SR!2,.!9%/8,O!.6!
?,4./64!.(,!;6?<8%/4.NA!6-.'6?,!%4O!,8%76&%.,!64!.(,!&,%A64A!.(%.!8,O!.6!.(,!*;1@NA!O,'/A/64Q!C4!8%.,!
_-82!"))ER!A6?,!,.(4/'!:&,,M!&,A/O,4.A!69!h,%!J/&24.(%!A-7?/..,O!%!'6?<8%/4.!.6!.(,!V&,9,'.-&,!69!
3&568/O%!S(/'(!S%A!96&S%&O,O!.6!.(,!$/4/A.&2!69!C4.,&/6&R!?6&,!A<,'/9/'%882!.6!.(,!=/&,'.6&%.,!
A-<,&0/A/45!.(,!C3VNA!/?<8,?,4.%./64Q!C4!/.A!%4AS,&R!.(,!$/4/A.&2!46.,O!.(%.!/.!S%A!46.!S/.(/4!/.A!!
'6?<,.,4',!.6!O,%8!S/.(!.(,!'64'&,.,!/AA-,A!&,9,&&,O!.6!/4!.(,!'6?<8%/4.!7-.!<&6',,O,O!4,0,&.(,8,AA!.6!
?%M,!%!A(6&.!60,&0/,S!69!76.(!O6?,A./'!%4O!/4.,&4%./64%8!8,5%8!A.%4O%&OA!A%9,5-%&O/45!.(,!&/5(.!.6!
(6-A/45R!S(/8,!/.!%8A6!?%O,!&,9,&,4',!.6!0%&/6-A!'6?<8%/4.A!.(%.!(%0,!7,,4!?%O,!.6!76.(!.(,!jh!%4O!
.(,!;6-4'/8!69!*-&6<,!/4!&,8%./64!.6!.(,!/AA-,!69!.(,!(6-A/45!%A!S,88!%A!.(%.!.(%.!69!&%'/A?!%5%/4A.!.(,!
@6?%R!46./45!.(%.!64,!69!.(,!%&,%A!96&!S(/'(!A-'(!%88,5%./64A!S,&,!?%O,!'64',&4,O!.(,!$-4/'/<%8/.2!69!
h,%!J/&24.(%Q!



! T)

.(&6-5(! .(,! '64./4-/45! %4O! 4,S! 0/68%./64A! 6-.8/4,O! /4! .(/A! ;6?<8%/4.R! 7-.! %8A6! /4!
A.%.,?,4.A!?%O,!72!699/'/%8AQ!T"!
!
[4,!2,%&!%9.,&!/.A!O,'/A/64R!/4!.(,!96886SB-<!.6!.(,!;688,'./0,!;6?<8%/4.!h6Q!TG\"))IR!
%4O! %9.,&! ,+%?/4/45! .(,! :&,,M! :60,&4?,4.NA! &,8%.,O! @,<6&.R! .(,! ;6??/..,,!
'64'8-O,O! .(%.! .(,! A/.-%./64! /4! :&,,',! S%A! A./88! 46.! /4! '6496&?/.2! S/.(! 3&./'8,! TE%
Y.)-,.2%1$)5%)-H#$%/);$*#/^4%-H0-%.)-%0.%,./,2.,1,*0.-%.;5D#$%)1%E)50%*).-,.;#%-)%D#%
#",*-#+%1$)5%/#--3#5#.-/%9,-H);-%D#,.2%)11#$#+%03-#$.0-,"#%H);/,.2(_0.+%-H0-%-H#$#%90/%
0% *).-,.;#+`%/H)$-02#%)1% H);/,.2% /;,-#+% -)% -H#% /,W#%0.+% -H#%.##+/%)1%E)50% 105,3,#/%
_*)5D,.#+%9,-H`%,./;11,*,#.-%3#203%>$)-#*-,).V[^6%%
!
1/4',!.(,!#!_-4,!"))G!@,A68-./64!.(,!'64O/./64A!69!@6?%!(%0,!46.!6482!46.!/?<&60,OX!
.(,2!(%0,! /4! 9%'.!5&6S4!?-'(!S6&A,R! %A! &,0,%8,O!72! &,<6&.A!69! A,0,&%8! 9/,8OBA.-O/,A!
'%&&/,O! 6-.! 72! .(,! :&,,M! >,8A/4M/! $64/.6&! KU:>$NL! S(/'(R! .65,.(,&! S/.(! 6.(,&!
%-.(6&/.%./0,!A6-&',A!A-'(!%A!.(,!:&,,M![?7-OA?%4R!96&?!.(,!,0/O,4./%8!7%A/A!96&!.(/A!
'6?<8%/4.Q!J(,! &,<6&.A! 9&6?! .(,!:>$!O,?64A.&%.,! .(%.! .(,!:&,,M!:60,&4?,4.! (%A!
.6.%882! 9%/8,O! .6! '6?<82! S/.(! .(,! O,'/A/64R! %A! S,88! %A! .(,! '6??/.?,4.A! 64!
/?<8,?,4.%./64!5/0,4!.6!.(,!;6??/..,,!69!$/4/A.,&AQ!!
!
?CB! "4./0U/-!<4;2!3.!@10080!2.N!%:14M0!
(
J(&6-5(! /.A! %AA,AA?,4.! 69! .(,! <&,0/6-A! ;6?<8%/4.! %5%/4A.! :&,,',! %4O! 6.(,&!
'6?<8%/4.A!'64',&4/45!.(,!@6?%R!.(,!;6??/..,,!/A!9%?/8/%&!S/.(!?%42!69!.(,!&,8,0%4.!
/AA-,AQ!>,4',! .(/A!A,'./64!(/5(8/5(.A!6482!7&/,982!4,S!7%'M5&6-4O!9%'.A!6''-&&/45! /4!
:&,,',! %4O! 4,S! &,<6&.A! 69! .(,! O/A'&/?/4%./64! 9%',O! 72!@6?%! /4!:&,,',! %4O! %'&6AA!
*-&6<,!A/4',!'64A/O,&%./64!69!.(,!9/&A.!;6?<8%/4.Q!
(
(
034454(

J(,&,!%&,!%<<&6+/?%.,82!I))R)))!/4O/0/O-%8A!69!@6?%!6&/5/4!8/0/45!/4!:&,,',!S/.(!%!
8%&5,! <&6<6&./64! 69! .(,A,! 8/0/45! /4! G"! /?<&60/A,O! %4O! O%45,&6-A! .,4.! ,4'%?<?,4.A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T"!!D6&!,+%?<8,R!.(,!:&,,M!3?7%AA%O6&!/4!(/A!/4.,&0,4./64!7,96&,!.(,!;6??/..,,!69!$/4/A.,&A!KU;$NL!
%.! .(,! ]"P.(! ;$! ?,,./45! 64! ")! 3<&/8! "))G! ,99,'./0,82! '&/./'/A,O! .(,! *;1@! 96&! %O6<./45! S(%.! (,!
'64A/O,&,O!.6!7,!%!0,&2!S/O,!/4.,&<&,.%./64!69!3&./'8,!TEQ!!!!30%/8%78,!%.!!
(..<AW\\S'OQ'6,Q/4.\n/,S=6'QZA<k/Ol#E"PPFmg%'M;686&C4.,&4,.l]]]];;mg%'M;686&C4.&%4,.lDDgg
GGmg%'M;686&f655,OlDD3;FG! Q!:&,,M! 699/'/%8A! %..,4O/45! %! _-4,! F! "))F!?,,./45! 69! .(,![1;*! .6!
O/A'-AA!.(,!'&/A/A!69!96&',O!,0/'./64A!69!@6?%!/4!.(,![1;*!&,5/64!S,&,!,4./&,82!-4%S%&,!.(%.!:&,,',!
(%O! 7,,4! 96-4O! /4! 0/68%./64! 69! .(&,,! %A<,'.A! 69! *-&6<,%4! 16'/%8! ;(%&.,&! 3&./'8,! TE! 96&! A2A.,?/'!
0/68%./64A!69!.(,!&/5(.A!69!@6?%!.6!%O,Y-%.,!(6-A/45R!/4'8-O/45!%A!%!&,A-8.!69!%!<%..,&4!%4O!<&%'./',!69!
96&',O!,0/'./64A!69!@6?%!KA,,!;[>@*!A.%.,?,4.! .6!G.(!>-?%4!@/5(.A!;6-4'/8!TT!_-4,!"))F!64!9/8,!
S/.(!:>$LQ!
!

TI!K)55,//,).#$%1)$%N;50.%E,2H-/%)1%-H#%K);.*,3%)1%<;$)>#]%1)33)9%;>%$#>)$-%).%-H#%N#33#.,*%E#>;D3,*%
O&''&@&''?P]%K)557NO&''aP^4]%&b%X0$*H%&''a!%.!344,+!;Z%J$##*#B%!;-%)1%-H#%T>)-3,2H-B%SH#%$,2H-/%
)1%1)$#,2.#$/%0.+%5,.)$,-,#/%0$#%/-,33%0%2$#8%0$#0%K3?4,A.2!C4.,&4%./64%8%"))GL%,A<!<<!PGBG]!%%.!344,+!
=!
TP!1,,!K).*3;/,)./%cMQQQ@^%OJ$##*#P]%%0%/8%78,!%.!!
(..<W\\SSSQ'6,Q/4.\.\,\(-?%4p&/5(.A\,A'\Ip&,<6&./45p<&6',O-&,\"p&,',4.p'64'8-A/64A\Tp72p1.%.,\:&,,
',p"))EpHnCCCpTp3Pp*hQ<O9!R!<%5,A!T]B""Q!



! TT

S(/8,!.(,!&,?%/4O,&!9&,Y-,4.82!/4(%7/.!<66&82!7-/8.!OS,88/45A!8%'M/45!%'',AA!.6!7%A/'!
A,&0/',A!/4'8-O/45!,8,'.&/'/.2!%4O!S%.,&QTG!

J(,!@6?%! /4!:&,,',! '64./4-,! .6! 7,! A-7Z,'.! .6! 9&,Y-,4.! 96&',O! ,0/'./64A! %4O! (6-A,!
O,?68/./64AQ!3''6&O/45! .6!O%.%!<&60/O,O!72! .(,!:&,,M!V68/',! .(,?A,80,A!7,.S,,4!T!
_%4-%&2! T]]E! %4O! I)! _-4,! "))ER! <68/',! 699/',&A! .66M! <%&.! /4! F]! 96&',O! ,0/'./64A! 69!
@6?%! 6&O,&,O! 72! .(,! '6-&.A! %4O! 86O5,O! I"I! 8%SA-/.A! %5%/4A.! @6?%! 96&! /88,5%8!
A,..8,?,4.A!-4O,&!O/A'&/?/4%.6&2!1%4/.%&2!@,5-8%./64AQ!>6S,0,&R!%A!,0/O,4',! /4! .(/A!
'6?<8%/4.! O,?64A.&%.,AR! .(,A,! 9/5-&,A! A/54/9/'%4.82!-4O,&,A./?%.,! .(,! %'.-%8! 4-?7,&!
69! 96&',O! ,0/'./64A! 7,/45! '%&&/,O! 6-.! 9&,Y-,4.82! S/.(! .(,! %'./0,! '66<,&%./64! %4O!
/40680,?,4.! 69! 1.%.,! %-.(6&/./,AQ! 16?,! 69! .(,!S6&A.! ,+%?<8,A! 69! .(/A! <&%'./',! (%0,!
6''-&&,O!/4!V%.&%AR!%A!6-.8/4,O!/4!.(/A!;6?<8%/4.Q!!D6&!,+%?<8,R!A/4',!.(,!7,5/44/45!69!
"))E!%864,R!?-4/'/<%8!%-.(6&/./,A!/4!V%.&%A!(%0,!O,?68/A(,O!E#!(6?,AR!8,%0/45!4,%&82!
IP)! @6?%! (6?,8,AAQ! ! 3! <%&./'-8%&82! 0-84,&%78,! 5&6-<! /A! .(,! 387%4/%4! @6?%! S(6!
A-99,&! 9&6?! ?-8./<8,! /4.,&A,'./64%8! O/A'&/?/4%./64! %4O! (%0,! ,+<,&/,4',O! 96&',O!
,0/'./64A!/4!.(,!n6.%4/M6A!O/A.&/'.!69!3.(,4AQ!!

C4!=,',?7,&!"))E!:&,,',!US64N! .(,!;[>@*!>6-A/45!@/5(.A!n/68%.6&!3S%&O!"))E!
%A! %! &,A-8.! 69! %!<%..,&4! %4O!<&%'./',!69! 96&',O! ,0/'./64A!69!@6?%Q!j<64!?%M/45! .(,!
%S%&O!;[>@*NA!*+,'-./0,!=/&,'.6&!A.%.,OW!

YE)50% *)55;.,-,#/% ,.% J$##*#% *).-,.;#% -)% 10*#% >#$"0/,"#% 0.+% >#$/,/-#.-%
+,/*$,5,.0-,).%,.%0**#//%-)%H);/,.2V%F%50d)$,-8%)1%E)50%,.%J$##*#%3,"#%,.%#=-$#5#38%
>))$%*).+,-,)./%@%30*:,.2%0**#//%-)%D0/,*%/#$",*#/%/;*H%0/%90-#$%0.+%#3#*-$,*,-8%@%0.+%
1$#I;#.-38%10*#%/#2$#20-,).%0.+%1)$*#+%#",*-,).%D8%3)*03%0;-H)$,-,#/V%SH#%*).+,-,)./%,.%
9H,*H%-H#/#%*)55;.,-,#/%3,"#%0$#%+#H;50.,/,.2%0.+%*)./-,-;-#%0%2$0"#%H;50.%$,2H-/%
",)30-,).%D8%-H#%J)"#$.5#.-%)1%J$##*#\[%

1/4',!.(,!=,',?7,&!"))E!%S%&OR!;[>@*!(%A!O6'-?,4.,O!46!'(%45,!/4!<&%'./',Q!!

C4! %OO/./64! .6! <,&?/../45! 6&! 7,/45! O/&,'.82! &,A<64A/78,! 96&! 96&',O! ,0/'./64A! %4O!
(6-A/45! O,?68/./64R! .(,! :&,,M! :60,&4?,4.! (%A! 9%/8,O! .6! %O,Y-%.,82! /?<8,?,4.!
<&65&%??,A! O-&/45! .(,! <%A.! O,'%O,! O,A/54,O! .6! /?<&60,! .(,! (6-A/45! '64O/./64A! 69!
@6?%Q! J(,! 0%A.! ?%Z6&/.2! 69! .(,! @6?%! (%0,! ,+<,&/,4',O! 46! /?<&60,?,4.! /4! .(,/&!
8/0/45! '64O/./64AQ! C4! <%&./'-8%&R! %A! .(/A! ;6?<8%/4.! S/88! O,?64A.&%.,R! .(,! A,0,4! 2,%&!
C4.,5&%.,O!3'./64!V8%4!96&!.(,!16'/%8!C4.,5&%./64!69!:&,,M!@6?%!KUC3VNL!/4.&6O-',O!/4!
"))TR!S/.(!%!7-O5,.!69!I)#!?/88/64!,-&6A!S/.(!.(,!A.%.,O!%/?!69!/?<&60/45!.(,!(6-A/45!
A/.-%./64!69! .(,!:&,,M!@6?%!%4O! .(,/&!,4(%4',O!%'',AA! .6!7%A/'!(,%8.(!A,&0/',AR!(%A!
9%/8,O! .6!O,8/0,&! .(,!<&6?/A,O!T))!4,S!6&5%4/A,O!@6?%!A,..8,?,4.A!S/.(!PR)))!4,S!
(6?,AR! .65,.(,&!S/.(! /?<&60,?,4.A! /4! /49&%A.&-'.-&,!%4O!A,&0/',AQ!a(/8,!])!<,&',4.!
69!.(,!7-O5,.!(%O!7,,4!A<,4.!72!,%&82!"))ER!6482!%!?/4/?%8!%?6-4.!69!.(/A!(%A!7,,4!
%886'%.,O! .6! A,&0/',AR!S/.(! .(,! (6-A/45! '6?<64,4.! /4A.,%O! 7,/45! .&%4A96&?,O! /4.6! %!
8%&5,! 86%4!<&65&%??,! .(%.!(%A!7,4,9/.,O! 9,S!@6?%!S(6!O,A<,&%.,82!4,,O!%'',AA! .6!
%O,Y-%.,!(6-A/45Q!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

TG! 1,,! ;[>@*! >6-A/45! @/5(.A! D%'.! A(,,.! 64! :&,,',! %.!
(..<W\\SSSQ'6(&,Q6&5\A.6&,\%..%'(?,4.A\D%'.q")1(,,.q"):&,,',q")"))EQO6'!Q!!

!



! T"

.63)74(
!
J(,!(/A.6&/'!?%&5/4%8/A%./64!%4O!A6'/%8!,+'8-A/64!69!.(,!@6?%!%'&6AA!*-&6<,!(%A!7,,4!
&,<,%.,O82!&,'654/A,O!72!0%&/6-A!;6-4'/8!69!*-&6<,!76O/,AQ! C4!%!&,',4.!O,'/A/64! .(,!
*-&6<,%4!;6-&.!69!>-?%4!@/5(.A!A.%.,OW!
!
F3-H);2H% -H#8%H0"#% D##.% ,.%<;$)>#% /,.*#% -H#% 1);$-##.-H% *#.-;$8]% )1-#.% -H#8%0$#% .)-%
$#*)2.,/#+%D8%-H#%50d)$,-8%/)*,#-8%0/%0%1;338@13#+2#+%<;$)>#0.%>#)>3#%0.+%-H#8%H0"#%
/;11#$#+% -H$);2H);-% -H#,$% H,/-)$8% 1$)5% $#d#*-,).% 0.+% >#$/#*;-,).VVVV% F/% 0% $#/;3-% )1%
*#.-;$,#/%)1%$#d#*-,).%50.8%E)50%*)55;.,-,#/%-)+08%3,"#%,.%"#$8%+,11,*;3-%*).+,-,)./]%
)1-#.% ).% -H#% 1$,.2#% )1% /)*,#-8% ,.% -H#% *);.-$,#/% 9H#$#% -H#8% H0"#% /#--3#+]% 0.+% -H#,$%
>0$-,*,>0-,).%,.%>;D3,*%3,1#%,/%#=-$#5#38%3,5,-#+V!TE!
!

C4!8/5(.!69!.(/A!A/.-%./64R!1.%.,A!%&,!-4O,&!%!<6A/./0,!678/5%./64!.6!9%'/8/.%.,!.(,!@6?%!
S%2!69!8/9,QTF!C4!&,8%./64!.6!3&./'8,!TE!69!.(,!;(%&.,&R!.(,!;6??/..,,!(%A!A<,'/9/'%882!
A.%.,O! .(%.! 1.%.,A! A(6-8O! Y#./;$#% -H#% /)*,03]% 3#203% 0.+% #*).)5,*% >$)-#*-,).% )1% -H#%
"0$,);/%-8>#/%)1%105,3,#/%,.%-H#%>)>;30-,).\9,-H%0%>0$-,*;30$%#5>H0/,/%).%";3.#$0D3#%
105,3,#/]%,.*3;+,.2%E)50%).#/V%T-0-#/%*0.%*H))/#%/;*H%5#0./%1$##38]%9,-H%-H#%>$)",/)%
-H0-%-H#8%5;/-%.)-%d#)>0$+,/#%-H#%#11#*-,"#%>$)-#*-,).%)1%E)50%105,3,#/Ve^f%
!
[4!"P!['.67,&!"))F! .(,!;6-4'/8!69!*-&6<,NA!;6??/AA/64,&! 96&!>-?%4!@/5(.A! %4O!
.(,!j4/.,O!h%./64A!1<,'/%8!@%<<6&.,-&! 64! .(,!@/5(.! .6!3O,Y-%.,!>6-A/45R! /AA-,O! %!
Z6/4.! <-78/'! 1.%.,?,4.! '%88/45! -<64! ?,?7,&! 1.%.,A! .6! .%M,! %O,Y-%.,! ?,%A-&,A! .6!
<&6.,'.!.(,!&/5(.!.6!(6-A/45!69!@6?%!/4!*-&6<,QT]!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TE!7N%"%KW#*H%E#>;D3,*!TP!h60,?7,&!"))F!K3<<8/'%./64!46Q!GFI"G\))L!<%&%!TI!
TF%KH0>50.%"%gh!K"))TL!II!*>@@!T#!<%&%!]E!
!
T#!;64'8-A/64A!HnCCCBTB"))ER!1.%.,?,4.!69!C4.,&<&,.%./64!69!3&./'8,!TER!<!TT!<%&%!"I!%0%/8%78,!%.!
(..<W\\SSSQ'6,Q/4.\.\,\(-?%4p&/5(.A\,A'\Ip&,<6&./45p<&6',O-&,\"p&,',4.p'64'8-A/64A\"p72p2,%&\HnCC
CTn68Tp,4Q<O9!!
T]!
(..<AW\\S'OQ'6,Q/4.\n/,S=6'QZA<k@,9l;6??=>\1<,,'(K"))FLTEmf%45-%5,l8%4*458/A(mn,&l6&/5/4
%8m1/.,l;[*mg%'M;686&C4.,&4,.l=g=;D"mg%'M;686&C4.&%4,.lD=;#EPmg%'M;686&f655,OlD=;
#EP!%4O!8/4MA!.(,&,/4!!
!



! TI

F+"&A!#F!&9%!"+A%-!
!
D[@;*=!*nC;JC[h1!
!
!"#$%&'%%1)$*#+%#",*-,)./%011#*-,.2%)"#$%4''%105,3,#/%/,.*#%7#*#5D#$%&''6%
!
1/4',! .(,!;688,'./0,! ;6?<8%/4.!h6! TG\"))I! O,'/A/64! 69!=,',?7,&! "))P!:>$! (%A!
&,'6&O,O! 60,&! ")! 96&',O! ,0/'./64A! '%&&/,O! 6-.! %5%/4A.! .(,! @6?%! %99,'./45! 60,&! I))!
9%?/8/,AST! /4'8-O/45! /4! V%.&%A! %4O! .(,! V,86<644,A,! K.(&,,! ,0/'./64A! %99,'./45!
%<<&6+/?%.,82! EF! 9%?/8/,ALR!;(%4/%R!;&,.,! K64,! %99,'./45!T"!@6?%! 9%?/8/,ALR!35(/%!
V%&%AM,0/R! 3../'%! K64,! %99,'./45! T"! 9%?/8/,ALR! V%/%4/%R! 3../'%! K.S6! %99,'./45!
%<<&6+/?%.,82!TG!9%?/8/,AL!%4O!n6.%4/M6A!K%99,'./45!?6&,! .(%4!"))!387%4/%4!@6?%!
9%?/8/,ALQ!J(,2!/4'8-O,!T)!96&',O!,0/'./64A!699/'/%882!&,'6&O,O!72!.(,!<68/',!7,.S,,4!
,%&82!"))G!%4O!?/O!"))EQ!!=-&/45!"))P!%864,!%''6&O/45!.6!.(,/&!6S4!699/'/%8!9/5-&,A!
.(,! <68/',! '%&&/,O! 6-.! %! 9-&.(,&! E)! ,0/'./64AQ"T! ! *0/'./64A! '64./4-,! .6! 6''-&! 64! %!
9&,Y-,4.!7%A/A!%99,'./45!?%42!?6&,!@6?%!9%?/8/,AQ!
!
J(,! 0%A.! ?%Z6&/.2! 69! .(,A,! 96&',O! ,0/'./64A! (%0,! 7,,4! '%&&/,O! 6-.! 72! 1.%.,! %5,4.A!
%8.(6-5(!/4!A6?,!'%A,A!%OO&,AA,O!7,86SR!A-'(!%A!35(/%R!.(,2!(%0,!7,,4!'%&&/,O!6-.!72!
<&/0%.,! 8%4O86&OA!S/.(! .(,! %'./0,! A-<<6&.! 69! .(,!1.%.,Q!J(,&,! /A! 46! ,0/O,4',! .(%.! .(,!
%<<8/'%4.A! %&,! %S%&,! 69! .(%.! %42! 69! .(,! ,0/'./64A! (%0,! 7,,4! A-7Z,'.! .6! %<<&6<&/%.,!
<&6',O-&%8! A%9,5-%&OA! %4O! .(%.! %O,Y-%.,! %8.,&4%./0,! %''6??6O%./64! (%A! 7,,4!
<&60/O,OQ!

7,/*$,5,.0-)$8%3#2,/30-,"#%1$05#9)$:%
!
1-'(! ,0/'./64A! %&,! 9&,Y-,4.82! Z-A./9/,O! 72! 1.%.,! %-.(6&/./,A! 64! .(,! 5&6-4OA! .(%.! .(,!
@6?%!(%0,!9%/8,O!.6!'6?<82!S/.(!',&.%/4!8%SA!%4O\6&!&,5-8%./64A!&,8%./45!.6!<8%44/45!
6&! A%4/.%./64Q! C4! <%&./'-8%&R! 86'%8! %-.(6&/./,A! (%0,!?%O,! 9&,Y-,4.! %4O! /4O/A'&/?/4%.,!
-A,! 69! .(,! T]#I! 1%4/.%&2! @,5-8%./64! %4O! /.A! "))I! A-'',AA6&R! O,A</.,! .(/A! 7,/45!
,99,'./0,82! '64O,?4,O! 72! .(,! ;6??/..,,! /4! &,8%./64! .6! .(,! 96&?,&! /4! /.A! <&,0/6-A!
O,'/A/64Q""!!
!
3&./'8,!"TKPL!69!.(,!:&,,M!;64A./.-./64!<&60/O,A!.(%.!U.(,!%'Y-/A/./64!69!%!(6?,!72!.(,!
(6?,8,AA! 6&! .(6A,! /4%O,Y-%.,82! A(,8.,&,O! A(%88! '64A./.-.,! %4! 67Z,'.! 69! A<,'/%8! 1.%.,!
'%&,QN! =,A</.,! .(/AR! .(,! '-&&,4.! 8,5/A8%./0,! 9&%?,S6&M! 560,&4/45! (6-A/45! &/5(.A!
'64./4-,A! .6! O/&,'.82! O/A'&/?/4%.,! %5%/4A.! .(,! @6?%! %4O! 8%2A! .(,! 7%A/A! 96&! /4O/&,'.!
O/A'&/?/4%./64!%5%/4A.!.(,?Q!!
!
J(,!/4.&6O-'./64!69!4,S!<&60/A/64A!&,5-8%./45!A%4/.%./64!69!,4'%?<?,4.A!'64./4-,A!.6!
<,&?/.!86'%8!%-.(6&/./,A!.6!A,5&,5%.,!@6?%!9%?/8/,A!9&6?!.(,!&,A.!69!.(,!<6<-8%./64!%4O!
.6! Z-A./92! 96&',O! ,0/'./64AQ! g,.S,,4! T]]E! %4O! I)! _-4,! "))ER! I"I! '&/?/4%8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
")!1,,!X#5)$0.+;5%*).*#$.,.2%+)*;5#.-#+%*0/#/%)1%E)50%#",*-,)./%)$% -H$#0-% -H#$#)1% 1)33)9,.2% -H#%
,//;,.2%)1%-H#%<KTE%+#*,/,).!%.!344,+!*!
!
"T!1,,!S0D3#/%1$)5%N#33#.,*%C)3,*#%*).*#$.,.2%#",*-,)./%0.+%3)+2,.2%)1%*$,5,.03%*)5>30,.-/%020,./-%
E)50%1)$%,33#203%/#--3,.2%1)$%-H#%>#$,)+%D#-9##.%^i^i^bba%0.+%4'iai&''a!%.!344,+!:Q!
""%<EEK%"%J$##*#!KTG\"))IL!<%&%!GT!



! TP

'6?<8%/4.A"I!S,&,!9/8,O!%5%/4A.!@6?%!96&!/88,5%8!A,..8,?,4.!/4!0/68%./64!69!.(,!&,8,0%4.!
1%4/.%&2! @,5-8%./64! <&60/A/64AR! %! A/54/9/'%4.! 4-?7,&! 69! .(,A,! &,A-8./45! /4! 96&',O!
,0/'./64AQ!
!

3.!.(,!./?,!69!.(,!"))I!'6?<8%/4.!%5%/4A.!:&,,',R!%-.(6&/./,A!S,&,!-./8/A/45!.(,!A.&/'.!
<&60/A/64A! ! 69! .(,! T]#I! $/4/A.,&/%8! =,'&,,! ,4./.8,O! U1%4/.%&2! <&60/A/64! 96&! .(,!
6&5%4/A,O! &,86'%./64! 69! S%4O,&/45! 46?%OAN"P! KU.(,! T]#I! @,5-8%./64NLR! &,5-8%./45!
'64O/./64A!/4!@6?%!A,..8,?,4.AR! ! .6!,99,'./0,82!A,5&,5%.,!%4O!5(,..6/A,!.(,!@6?%!72!
86'%./45! .(,/&! ,4'%?<?,4.A! %S%2! 9&6?! %&,%A! /4(%7/.,O! 72! .(,! 464! @6?%!
'6??-4/.2Q"G!!

!

J(,!T]#I!@,5-8%./64NA!<&,%?78,!O,'8%&,O!.(,!4,,O!.6!A%9,5-%&O!.(,!<-78/'!9&6?!U.(,!
-4'64.&688,O! A,..8,?,4.! 69! 46?%OA! 6&! 6.(,&! /./4,&%4.! <,&A64A! S/.(! .,4.A! %4O! .(,!
<&6(/7/./64! -4O,&! 3&./'8,! T! 69! .(,! U-4%-.(6&/A,O! A,..8,?,4.! 69! /./4,&%4.! 46?%OAQN!
3&./'8,!IKTL!&,Y-/&,O!.(%.!A,..8,?,4.A!A(6-8O!7,!86'%.,O!%S%2!9&6?!-&7%4!%&,%A!%4O!%.!
%4! U%O,Y-%.,! O/A.%4',N! 9&6?! &,A/O,4./%8! (6-A/45Q! J(,! ;6??/..,,! 46.,O! /4! /.A!
%AA,AA?,4.!69!.(,!@,5-8%./64!.(%.!/.!'64.%/4,O!',&.%/4!<&60/A/64A!69!Y;.1)$-;.0-#[!%4O!
Y,.0>>$)>$,0-#[!S6&O/45!%4O!.(%.!/.A!&,Y-/&,?,4.A!96&!.,?<6&%&2!,4'%?<?,4.A!S,&,!
,+.&,?,82!A.&/'.R!&,A-8./45!/4!%4!/4A-99/'/,4.!A-<<82!69!%<<&6<&/%.,!'%?</45!A/.,AQ!

!

@,<&,A,4.%./0,A! 69! .(,! :&,,M! 1.%.,! ,+<8/'/.82! %O?/..,OR! /4! .(,! '6-&A,! 69! .(,!
<&6',,O/45A! 7,96&,! .(,! ;6??/..,,R! .(%.! jE#20$+,.2% -H#% *).-#.-% )1% -H#% /0.,-0$8%
>$)",/,).%0.+%-H#%)D3,20-,)./%0--0*H,.2%-)%,-]%-H#%T-0-#%H0/%.#"#$%+);D-#+%-H#%10*-%-H0-%
*#$-0,.%>0$-/%)1%-H#%>$)",/,).%,.%I;#/-,).%*);3+%)>#$0-#%01-#$%033%0/%0%10*-)$%)1%/)*,03%
#=*3;/,).\% ()$% -H,/% $#0/).]% ,-% >$)*##+#+% -)% -H#% /;D/-0.-,03% 5)+,1,*0-,).% )1% -H#%
>$)",/,).Vj"E!
!

>6S,0,&R! .(,! T]#I!=,'&,,!S%A! &,<8%',O! 72! 4,S! <&60/A/64A! A/?/8%&! /4! '64.,4.! %4O!
,99,'.Q! $%42! 69! .(,! T]#I! =,'&,,NA! <&60/A/64A! (%0,! 46.! 7,,4! &,<,%8,O! 7-.! 6482!
?6O/9/,O! 72! .(,! "))I!@,5-8%./64Q"F! D6&! ,+%?<8,R!3&./'8,! TK"L! 69! .(,! "))I!1%4/.%&2!
@,5-8%./64R!,4./.8,O!U3?,4O?,4.!69!.(,!3G\E]E\"GQPQT]#I!1%4/.%&2!@,5-8%./64!96&!.(,!
6&5%4/i,O! A,..8,?,4.! 69! /./4,&%4.! <,&A64AN! KU.(,! "))I!@,5-8%./64NL! A./88! <,&?/.A!Y-H#%
-#5>)$0$8% /#--3#5#.-% )1% ,-,.#$0.-% >#$/)./% \;.-,3% -H#% ,//;#/% *).*#$.,.2% -H#,$%
>#$50.#.-%/#--3#5#.-%0$#%$#2;30-#+[!C4!<&%'./',!.(/A!(%A!<&60/O,O!.(,!7%A/A!96&!86'%8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"I! J(,! 4-?7,&! '64',&4A! .(,! '&/?/4%8! '6?<8%/4.A! >#$% A,Q! >6S,0,&R! ,%'(! '6?<8%/4.! '%4! 7,! O/&,'.,O!
%5%/4A.!?6&,!.(%4!64,!<,&A64Q!!
"P!h6!3G\E]E\"GQPBTTQGQ#IR!;6??64!$/4/A.,&/%8!O,'/A/64!69!.(,!$/4/A.,&!69!C4.,&4%8!399%/&A!%4O!.(,!
$/4/A.,&!69!>,%8.(!,4./.8,O!`1%4/.%&2!<&60/A/64!96&!.(,!6&5%4/A,O!&,86'%./64!69!S%4O,&/45!46?%OAbR!
<-78/A(,O!/4!J)"#$.5#.-%J0W#--#%Ue%&64!K-4699/'/%8!.&%4A8%./64!72!.(,!*@@;\:>$X!(,&,/4%9.,&!`T]#I!
$/4/A.,&/%8!=,'&,,bLQ![4!9/8,!S/.(!:>$Q!
"G!C7/O!3&./'8,!IKTL!S(/'(!A.%.,A!W!UJ(,!8%4OA!96&!.(,!6&5%4/A,O!,4'%?<?,4.A!69!S%4O,&/45!
46?%OAr?-A.!7,!6-.A/O,!/4(%7/.,O!%&,%A!%4O!/4!566O!O/A.%4',!9&6?!.(,!%<<&60,O!-&7%4!<8%4!6&!8%A.!
'64./5/6-A!(6-A,AQN!
"E!J&%4A'&/<.!69!<-78/'!(,%&/45!TT!['.67,&!"))PQ![4!9/8,!S/.(!:>$Q!
"F!1,,!X#5)$0.+;5%).%-H#%Q.H#$#.-38%E0*,/-%KH0$0*-#$%)1%-H#%^bf4%0.+%&''4%T0.,-0$8%E#2;30-,)./%%.!
344,+!DQ!
!



! TG

%-.(6&/./,A! .6!'64./4-%882!?60,!@6?%!'6??-4/./,A!64!S/.(6-.!<&60/O/45! .(,?!S/.(!
<,&?%4,4.!A,..8,?,4.AQ!!!

!

3&./'8,! E! KIL! 69! .(,! "))I! @,5-8%./64! K/O,4./'%8! .6! %! <&60/A/64! 69! .(,! T]#I!=,'&,,L!
S(/'(! A.%.,A! .(%.! .(%.! .(,! @6?%! %&,! .(,! 6482! ?/46&/.2! 5&6-<! .6! 7,! A-7Z,'.! .6! .(,!
@,5-8%./64A!<&60/A/64AQ!J(,!"))I!@,5-8%./64!72!'64./4-/45!.6!A/458,!.(,!@6?%!6-.!/4!
.(/A! S%2! <,&<,.-%.,A! .(,! O/A'&/?/4%.6&2! A.,&,6.2<,! .(%.! .(,2! %4O! .(,/&! A,..8,?,4.A!
'64A./.-.,!%!<%&./'-8%&!(,%8.(!(%i%&OQ!%
%
C4! 64,! /?<6&.%4.! &,A<,'.R! .(,! "))I! @,5-8%./64! /A! %'.-%882! S6&A,! .(%4! /.A! T]#I!
<&,O,',AA6&!/4!.(%.!/.!<&6.,'.A!9&6?!,0/'./64!6482!.(6A,!8/0/45!/4!,AA,4./%882!6&5%4/A,O!
A,..8,?,4.AR! S(6! '%446.! 7,! ,0/'.,O! S/.(6-.! 7,/45! &,86'%.,O! .6! K%46.(,&L! 6&5%4/A,O!
A,..8,?,4.Q"#!J(/A!,99,'./0,82!,+'8-O,A!9&6?!<&6.,'./64!%5%/4A.!,0/'./64!%!0%A.!?%Z6&/.2!
69!.(,!@6?%!S(6!8/0,!/4!/?<&6?<.-!A,..8,?,4.AQ!
!
J(,! "))I! 1%4/.%&2! @,5-8%./64! '64./4-,A! .6! 7,! -A,O! /4! .(,! A%?,! ?%44,&! %A! /.A!
<&,O,',AA6&! .6! <&6A,'-.,! @6?%! 96&! /88,5%8! A,..8,?,4.! %4O! <8%',! .(,?! %.! &/AM! 69!
,0/'./64Q! :>$NA! &,A,%&'(! /4O/'%.,A! .(%.! %.! 8,%A.! T)! '&/?/4%8! <&6',,O/45A! -4O,&! .(,!
"))I!1%4/.%&2!@,5-8%./64!(%0,!7,,4!8%-4'(,O!%5%/4A.!.(,!@6?%!A/4',!_-82!"))EQQ!
!
%
(0,3;$#%-)%0**;$0-#38%5).,-)$%0.+%$#*)$+%1)$*#+%#",*-,)./%
!!
V&/6&! .6! .(,! /AA-/45! 69! .(,!;6??/..,,NA! O,'/A/64! %5%/4A.!:&,,',! /4! "))G! .(,!:&,,M!
<68/',!(%O!46.! '6?</8,O! /496&?%./64!'64',&4/45!,0/'./64A! %4O! '&/?/4%8! <&6',,O/45A!
%5%/4A.! .(,!@6?%Q! C4! "))E! /.! &,'6&O,O! 96&! .(,! 9/&A.! ./?,! 699/'/%8! 9/5-&,A! '64',&4/45!
4-?7,&A!69!<,&A64A!,0/'.,O!%4O!<&6A,'-.,O!96&!A,..8/45!S/.(6-.!<,&?/.A!7,.S,,4!T]]E!
%4O! ?/O! "))EQ! C.! &,'6&O,O! T)! ,0/'./64A! '%&&/,O! 6-.! %5%/4A.! @6?%! 9&6?! <&/0%.,! 6&!
<-78/'!<&6<,&.2!A/.,A!%&6-4O!.(,!'6-4.&2!A/4',!D,7&-%&2!"))GQ"]!>6S,0,&R!%A!.(,!:>$!
&,<6&.A!O,?64A.&%.,R!.(,!4-?7,&A!&,'6&O,O!72!.(,!<68/',!9%/8!.6!!&,<&,A,4.!.(,!A'%8,!69!
.(,!,0/'./64A!.(%.!(%0,!%'.-%882!.%M,4!<8%',!6&!.(,!4-?7,&!69!<,6<8,!%99,'.,O!72!.(,?Q!!
!
J(,&,! %&,! 96-&! ?%/4! &,%A64A! 96&! .(/A! O/A'&,<%4'2Q! D/&A.82R! .(,! '&/?/4%8! '6?<8%/4.A!
%4O\6&!,0/'./64A!%&,! 9&,Y-,4.82!O/&,'.,O!%5%/4A.!?6&,! .(%4!64,!<,&A64Q!D6&!,+%?<8,R!
C4O/'.?,4.! 1-??64A! &,9! 46! 3)P\TT)IR! /AA-,O! 72! .(,! D/&A.! C4A.%4',! V&6A,'-.6&NA!
[99/',!69!J&/<68/A!K;,4.&%8!V,86<644,A,L!64!"P!D,7&-%&2!"))GR!S%A!A,&0,O!64!46!8,AA!
.(%.!"#!@6?%!O,9,4O%4.A!8/0/45!/4!.(,!J6-&M6O,4O&/!@6?%!A,..8,?,4.QI)!!
!
1,'64O82R!.(,!'&/?/4%8!'6?<8%/4.A!86O5,O!72!.(,!<68/',!S/.(!.(,!<&6A,'-.6&NA!699/',!O6!
46.! /4'8-O,! .(6A,! '6?<8%/4.A! 86O5,O! ,/.(,&! 72! 6.(,&! 1.%.,! %5,4'/,A! KA-'(! %A! 86'%8!
(,%8.(! %4O! A%4/.%./64! O/&,'.6&%.,AL! 6&! 72! <&/0%.,! /4O/0/O-%8AQ! D6&! ,+%?<8,R! .(,!
%96&,?,4./64,O! C4O/'.?,4.! 1-??64A! 3)P\TT)I! S%A! /AA-,O! %A! %! &,A-8.! 69! %4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#!J(,!T]#I!=,'&,,!<&60/O,O!.(%.!/4!A6?,!'%A,A!@6?%!'6-8O!7,!,0/'.,OR!7-.!<&60/O,O!.(%.!.(,2!S,&,!
.68O!72!.(,!%-.(6&/./,A!S(,&,!.6!&,86'%.,!<,4O/45!.(,!'64A.&-'./64!69!.(,!&,8,0%4.!/49&%A.&-'.-&,Q!
"]!1,,!S0D3#/% 1$)5%N#33#.,*%C)3,*#% *).*#$.,.2%#",*-,)./%0.+% 3)+2,.2%)1% *$,5,.03% *)5>30,.-/% 020,./-%
E)50%1)$%,33#203%/#--3,.2%1)$%-H#%>#$,)+%D#-9##.%^i^i^bba%0.+%4'iai&''a!%.!344,+!:Q!
!
!
I)!C4O/'.?,4.!A-??64A!64!9/8,!S/.(!:>$Q!



! TE

/4A<,'./64!&,<6&.!<&,<%&,O!72!.(,!86'%8!1%4/.%./64!%4O!V&6.,'./64!69!>,%8.(!699/',!%4O!
.(,&,96&,!S6-8O!46.!7,!&,'6&O,O!72!.(,!<68/',Q!J(,!9&,Y-,4.!<&%'./',!69!.(,!<68/',!.6!
8/A.! ,0/'./64A! 69! @6?%! %A! `'8,%4/45! 6<,&%./64AbR! S/.(! .(,! &,A-8.! .(%.! .(,2! %&,! 46.!
&,5/A.,&,O! /4! .(,! <68/',! &,'6&OA! %A! ,0/'./64AR! 9-&.(,&! ?%AMA! .(,! .&-,! A'%8,! 69! .(,!
<&678,?Q! D6&! ,+%?<8,R! .(,! S/O,A<&,%O! ,0/'./64A! 69! .(,! @6?%! '6??-4/.2! 69!
3A<&6<2&56A!S%A!O,A'&/7,O!/4!.(/A!S%2QIT!!!
!
J(/&O82R! .(,! <68/',! O%.%! O6,A! 46.! /4'8-O,! 6.(,&! '&/?/4%8! %4O! \! 6&! %O?/4/A.&%./0,!
'6?<8%/4.A!.(%.!'%4!7,!8%-4'(,O!%5%/4A.!.(,!@6?%!96&!0/68%./45!<8%44/45!8%SAQ!!J(/A!/A!
O,A</.,! .(,! 9%'.! .(%.! .(,!@6?%!'%4! 9%',!A,0,&,!<,4%8./,AR! ,Q5Q! /?<&/A64?,4.!%4O! \!6&!
9/4,A!96&!,&,'./45!%4!/88,5%8!7-/8O/45Q!D6&!,+%?<8,R!%!@6?%!/4!h,%!J/&24.(%!S%A!5/0,4!
%!<&/A64!A,4.,4',R!/4!%OO/./64!.6!%!9/4,!69!I)R)))!,-&6AR!96&!,&,'./45!%!A(,O!64!8%4O!(,!
6S4,OR!<,4O/45!.(,!'6?<8,./64!69!(/A!(6-A,QI"!a(/8A.!%88!?,?7,&A!69!.(,!<6<-8%./64!
%&,! /4! .(,6&2! A-7Z,'.! .6! A-'(! <,4%8./,A! %4O! A%4'./64A! .(,2! %&,! O/A<&6<6&./64%.,82!
%<<8/,O!.6!.(,!@6?%QII!
!
D6-&.(82R!/4!%OO/./64!.6!.(6A,!,0/'./64A!&,'6&O,O!%4O!.(,&,96&,!%O?/..,O!72!.(,!:&,,M!
1.%.,R! .(,&,! (%0,! 7,,4! %4O! '64./4-,! .6! 7,!?%42!?6&,! '%A,A! 69! %'.-%8! 6&! .(&,%.,4,O!
,0/'./64AR!S(/'(!(%0,!46.!7,,4!699/'/%882!&,'6&O,O!O-,!.6!.(,!8/?/.,O!6&!'6?<8,.,!8%'M!
69! /40680,?,4.! 69! .(,! <68/',! 6&! 6.(,&! %5,4'/,AQ! J(,! ,0/'./64! 69! %! 8%&5,! 4-?7,&! 69!
@6?%!9%?/8/,A!4,%&!O6S4.6S4!3.(,4A!K/4!.(,!n6.%4/M6A!%&,%L!.6!?%M,!S%2!96&!%!4,S!
966.7%88!A.%O/-?!,+,?<8/9/,A!.(/A!<&%'./',!KA,,!9-&.(,&!7,86SLQ!
!
J(,! 8%'M! 69! '6?<&,(,4A/0,! %4O! %''-&%.,! 699/'/%8! /496&?%./64! 64! ,0/'./64A! /A!
'6?<6-4O,O! 72! .(,! 9%'.! .(%.! A6?,! :60,&4?,4.! O/&,'.6&%.,A! '64./4-,! .6! '64.,4OR!
O,A</.,!'8,%&!,0/O,4',!.6!.(,!'64.&%&2R!.(%.!46!,0/'./64A!(%0,!.%M,4!<8%',!S/.(/4!.(,/&!
Z-&/AO/'./64!O-&/45!%!<%&./'-8%&!2,%&Q!
!
!
<=05>3#/%)1%()$*#+%<",*-,)./%B%&''6@&''A%%
!
V%.&%A!W!%!O,8/7,&%.,!<68/'2!69!96&',O!,0/'./64AIP!
%
J(/A! A,'./64!O,A'&/7,A! .(,!S/O,A<&,%O!<&%'./',! 69! ,0/'./64A!69!@6?%! 9%?/8/,A! /4! .(,!
V%.&%A!%&,%!A/4',!.(,!/AA-/45!69!.(,!<&,0/6-A!'6?<8%/4.!/4!"))PQ!J(,!9%'.A!/4O/'%.,!.(%.!
.(/A!<&%'./',!<-&A-,O!%!O,8/7,&%.,!<68/'2!69!&,?60%8!69!@6?%Q!f/..8,!6&!46!,996&.!(%A!
7,,4!?%O,!72!.(,!%-.(6&/./,A!.6!%OO&,AA!.(/A!<(,46?,464!6&!.6!<&60/O,!&,O&,AA!/4!.(,!
9%',!69! '6?<8%/4.AQ! C4A.,%OR! .(6A,!S(6!(%0,! ,+<6A,O! .(,! <&678,?R! /4'8-O/45! Z-O5,A!
%4O!/4.,&4%./64%8!?64/.6&AR!(%0,!7,,4!.(&,%.,4,O!%4O!-4O,&?/4,OQ!!
!
J(,!V%.&%A!%&,%!69!3.(,4A! /A!:&,,',NA! .(/&O! 8%&5,A.!-&7%4!@6?%4/!'6??-4/.2Q!J(,2!
8/0,! /4! .(,! .(&,,! %&,%A! 69! @/5%46M%?<6AR! 3M./! =/?,64! %4O!$%M&/5/%44/Q! @,A,%&'(!
'%&&/,O!6-.! 72! .(,! 86'%8! %-.(6&/./,A! /4! "))T! /4! <&,<%&%./64! 96&! .(,! C4.,5&%.,O!3'./64!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IT!1,,!KH$).,*3#%0.+%d;+,*,03%);-*)5#%)1%-9)%#",*-,).%*0/#/%,.!F/>$)>8$2)/!%.!344,+!>Q!
I"!1,,!JNXiK!NE<%$#>)$-!!<%5,A!TTIBT"#!%.!344,+!3!
II!1,,!/7/O!96&!9-&.(,&!,+%?<8,AQ!
IP!C7/OQR!<&60/O/45!%!!'6?<&,(,4A/0,!O,A'&/<./64!69!&,',4.!,0,4.A!8,%O/45!-<!.6!%4!/4'8-O/45!.(,!,0/'./64!
69!"))EQ!



! TF

V8%4! KU.(,! C3VNL!1.%.,O! .(%.! .(,!@6?%!69!@/5%46M%?<6A! %4O!$%M&/5/%44/! (%O!7,,4!
A,..8,O!.(,&,!96&!?%42!2,%&AQIG!
!
1/4',! .(,!(%4O/45!O6S4!69! .(,!<&,0/6-A!;6??/..,,!O,'/A/64! %5%/4A.!:&,,',R!V%.&%A!
(%A!S/.4,AA,O!96&',O!,0/'./64A!6''-&&/45!64!%.!8,%A.!.(&,,!A,<%&%.,!6''%A/64A!%99,'./45!
4,%&82!F)!9%?/8/,AQ!J(,!560,&4?,4.NA!6S4!=/&,'.6&%.,!69!=,0,86<?,4.!V&6Z,'.A!69!.(,!
$/4/A.&2!69! C4.,&/6&!(%A! '%88,O!V%.&%A%k%-H#% -H,$+%9)$/-%5;.,*,>03,-8% ,.%J$##*#]%9,-H%
$0*,/-%,.H0D,-0.-/%0.+%02#.*,#/%-H0-%;/#%",)3#.*#%020,./-%J8>/,#/%0.+%+#5)3,/H%-H#,$%
/H#+/[QIE!!
!
h6.!6482!(%A!.(,!1.%.,R!.(&6-5(!.(,!%'./64A!69!.(,!86'%8!%-.(6&/.2!/4!V%.&%AR!'%&&/,O!6-.!
A-'(!,0/'./64AR! /.!(%A!O64,!A6!64! .(,!7%A/A!69!%!A<,'/9/'! .%&5,.,O!,0/'./64!<68/'2!%4O!
<8%4!O&%S4!-<!/4!"))PQ!C4!%!8,..,&!Kh6Q!FIP\TPBT)B"))PL!9&6?!.(,!:,4,&%8!1,'&,.%&/%.!
69!.(,!@,5/64!%OO&,AA,O!.6!.(,!V68/',!=/&,'.6&%.,!69!3'(%/%R!'%88/45!-<64!.(,?!.6!.%M,!
.(,!4,',AA%&2!?,%A-&,A!.6!,+<,8!.(,!@6?%R!/.!S%A!A.%.,O!.(%.W!`,-%90/%+#*,+#+%-H0-%).38%
-H#%X0:$,2,0..,%E)50%$#2,/-#$#+%,.%-H#%5;.,*,>03%$)33/%)1%C0-$0/%O/)5#%?@a%105,3,#/P%
/H);3+%D#%033)9#+%-)%$#50,.%-H#$#]%9H,3#%-H#%)-H#$/%/H);3+%D#%+$,"#.%0908bQIF!
!
a/.(/4!.(,!A<%',!69!%!9,S!?64.(A!.(/A!A<,'/9/'!<8%4!&%</O82!&,A-8.,O!/4!,0/'./64A!%4O!
O,?68/./64!69!(6?,AQ!J(/A!6''-&&,O!64!.(&,,!A,<%&%.,!6''%A/64A!7,.S,,4!3-5-A.!"))P!
%4O!_-4,!"))G!B!/4!3-5-A.!"))P!/4!.(,!@/5%46M%?<6A!O/A.&/'.!69!V%.&%AR!96886S,O!72!
.(,!O/A.&/'.!69!$%M&/5/%44/!/4!['.67,&!"))P!%4O!_-4,!"))GQ!C4!,%'(!/4A.%4',!.(,&,!S%A!
46! <&/6&! 46./9/'%./64! 6&! '64A-8.%./64Q! h6&! S%A! .(,&,! %42! %..,?<.! <6A.! ,0/'./64! .6!
<&60/O,!%8.,&4%./0,!%''6??6O%./64Q!
!
C4!%88!/4A.%4',AR!.(,!$-4/'/<%8/.2!69!V%.&%A!%&5-,O!.(%.!46!,0/'./64!69!@6?%!.66M!<8%',!
7-.! .(%.! /.!?,&,82!`'8,%4,Ob! .(,! %&,%!69! `O,A,&.,Ob!(6-A,AR! %9.,&! 9/&A.! `%'Y-/&/45! .(,!
'64A,4.b!69!6.(,&!@6?%!8/0/45!.(,&,Q!>6S,0,&R!.(,&,!/A!46!,0/O,4',!.(%.!'64A,4.!S%A!
67.%/4,O!9&6?!%42!69!.(,!@6?%!S(6!6S4,O!.(,!O,?68/A(,O!(6-A,A!7-.!S,&,!46.!.(,&,!
%.!.(,!./?,!69!.(,!,0/'./64Q!JS6!6-.!69!.(,!.(&,,!6<,&%./64A!KS/.(!.(,!,+',<./64!69!.(%.!
69!['.67,&!"))PL!.66M!<8%',!O-&/45!.(,!A-??,&!?64.(AR!S(,4!?%42!@6?%!%&,!M46S4!
.6!?60,!.6!6.(,&!86'%8/./,A!/4!A,%&'(!69!A,%A64%8!,?<862?,4.Q!
!
J(,!O,8/7,&%.,! %4O! .%&5,.,O!4%.-&,!69! .(,!,0/'./64A!S%A!'64O,?4,O!64! .S6!A,<%&%.,!
6''%A/64A!/4!"))G!72!.(,!Z-O/'/%&2Q!$%5/A.&%.,!$%&/%!>%.i/&/R!%44-88/45!%A!%7-A/0,!.(,!
<&6.6'68A! 69! ,0/'./64! %5%/4A.! A/+! $%M&/5/%44/! @6?%I#! '64'8-O,O! .(%.! s!-H#% 3#203%
,.-#$#/-/% -H0-% 0$#% 0-% /-0:#% 0.+% -H#% >$)-#*-,).% )1% 9H,*H% -H#8% d.(,! 3<<8/'%4.Ae! /##:]%
.05#38%H;50.%+,2.,-8%0.+% -H#% $,2H-%)1% #"#$8%*,-,W#.% -)%H);/,.2]%0$#% /;>#$,)$% -)% -H#%
.;,/0.*#%>)/#+%-)%-H#%$#/,+#.-/%)1%-H#%0$#0%D8%-H#%/,2H-%)1%-H#%/#--3#5#.-%k%Q!!f/M,S/A,R!
$%5/A.&%.,!:&/56&/A!t6?768/./A!&-8,O!.(%.!T#!@6?%!9%?/8/,A!8/0/45!/4!@/5%46M%?<6AR!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IG!3''6&O/45!.6!.(,!9/4O/45A!69!&,A,%&'(!'64O-'.,O!72!.(,!$-4/'/<%8/.2!69!V%.&%A!/4!['.67,&!"))TR!.(,&,!
S,&,!TG!9%?/8/,A!69!:&,,M!@6?%!8/0/45!/4!@/5%46M%?<6AR!"]!/4!3M./!=/?,64!%4O!,/5(.!/4!$%M&/5/%44/Q!
34!-<O%.,O!O6'-?,4.!1.%.,O!.(%.!/4!.(,!A-??,&!69!"))PR!.(,&,!S,&,!T]!9%?/8/,A!69!:&,,M!@6?%!%4O!IG!
9%?/8/,A! 69!387%4/%4!@6?%! 8/0/45! /4!@/5%46M%?<6A! KA,,! A,'./64!3! 69!:>$\;[>@*!['.67,&! "))E!
&,<6&.!%.!344,+!3L!!
!
IE!3A!Y-6.,O!72!.(,!=,<-.2!$%26&!69!V%.&%A!64!"F!['.67,&!"))E!KA,,!%&./'8,!/4!YT,5#$,.,[!4,SA<%<,&!
%.!(..<W\\SSSQA/?,&/4/Q5&\kA,'./64lI"m'%.,56&2lTm4,SA/OIGlI)F#!
IF![4!9/8,!S/.(!:>$Q!
I#!1,,!=,'/A/64!I"I\"))G!K/4!:&,,ML!%.W!
(..<W\\'?Q5&,,M(,8A/4M/Q5&\-<86%OA\"))Ep9/8,A\%<69%A/pI"Ip"))Gp,/&/46Op5/%p?%M&/5Qi/<L!



! T#

S(6!(%O!7,,4!'(%&5,O!S/.(!AY-%../45!64!1.%.,!8%4O!%4O!/4O/'.,O!96&!.(,!0/68%./64!69!%!
A%4/.%&2!&,5-8%./64!S/.(!&,A<,'.!.6!A,..8,?,4.AR!(%O!7,,4!-48%S9-882!,0/'.,OQI]!>,!(,8O!
.(%.!W!Y-H#,$!d.(,!@6?%!3<<8/'%4.Ae!$#5)"03%1$)5%-H0-%0$#0%9,-H);-%>$,)$%/)3;-,).%-)%
-H#%>$)D3#5%)1%-H#,$%$#/#--3#5#.-%9H,*H%,/%0%3#203%)D3,20-,).%)1%-H#%T-0-#%\%9,33%H0"#%
/#$,);/%*)./#I;#.*#/%).%-H#5%0.+%9,33%50:#%-H#,$%03$#0+8%+,11,*;3-% 3,",.2%*).+,-,)./%
#"#.%5)$#%+,11,*;3-%9,-H%2$0"#%*)./#I;#.*#/%).% -H#%H#03-H%0.+%/#*;$,-8%)1% -H#5%0.+%
-H#,$%105,3,#/%#/>#*,0338%-H#,$%8);.2%*H,3+$#.V%[!!!
!
3A!%!O/&,'.!'64A,Y-,4',!69!.(,!&-8/45AR!76.(!$%5/A.&%.,AR!.65,.(,&!S/.(!',&.%/4!<68/',!
699/',&A!%4O!'/0/8!A,&0%4.A!%4O!.(,!:>$!S(6!(%O!699,&,O!8,5%8!A-<<6&.!.6!.(,!@6?%R!
7,'%?,!.(,!.%&5,.!69!%!O/A'/<8/4%&2!/40,A./5%./64!72!.(,!1-<&,?,!;6-&.!%4O!%!'&/?/4%8!
/40,A./5%./64!72!.(,!V%.&%A!<&6A,'-.6&NA!699/',!/4!_-4,!"))EQP)!!
!
J(,!>,%O!69!V&6A,'-./64A!%O?/..,O! .(%.!(,!%4O!(/A!A-76&O/4%.,A!(%O! .%M,4!%'./64! .6!
(%0,!.(,!@6?%!,0/'.,O!%4O!6&O,&,O!.(,!<68/',!.6!<&6',,O!/??,O/%.,82Q!>,!67A,&0,O!
.(%.! Y\C0-$0/% ,/% .)-% *).+#5.#+% -)% #.+;$#% 033% -H0-% d/Q,Q! .(,! @6?%! %4O! .(,! /88,5%8!
/??/5&%4.AeQ%Q-%,/%.)-%>)//,D3#%-H0-%C0-$0/%/H);3+%D#*)5#%0%28>@-)9.bQPT!C4O,,OR!(/A!
O,'/A/64! .6! <&6A,'-.,! .(,! ?%5/A.&%.,A! %4O! 6.(,&! 699/'/%8A! S%A! %446-4',O! .6! .(,!
<&,A/O,4.A!69!.(,!86'%8!4,/5(76-&(66O!%AA6'/%./64A!/4!@/5%46M%?<6A!%4O!$%M&/5/%44/!
S(6!(%O!7,,4!'%?<%/54/45!96&!%!8645!<,&/6O!96&!.(,!,0/'./64!69!.(,!@6?%Q!u,.!O,A</.,!
.(,! >,%O! 69! V&6A,'-./64NA! O/&,'.! %O?/AA/64! 69! &,A<64A/7/8/.2! 96&! 96&',O! ,0/'./64AR!
78%.%4.!/4.,&9,&,4',!/4!.(,!/4O,<,4O,4',!69!.(,!Z-O/'/%&2!%4O!'/0/8!A6'/,.2P"!%4O!&%'/A.!
A.%.,?,4.AR!.(,!:&,,M!%-.(6&/./,A!(%0,!&,9-A,O!.6!.%M,!%42!%'./64!%5%/4A.!(/?QPI!
!
[4! "E! _-4,! "))E! .(,! &,5/64%8! ;(/,9! 3<<,%8A! V&6A,'-.6&! %446-4',O! .(%.! %88! @6?%!
8/0/45!/4!.(,%$%M&/5/%44/!O/A.&/'.!S,&,!.6!7,!/4O/'.,O!-4O,&!0%&/6-A!'&/?/4%8!'(%&5,AQPP!!
!
g,.S,,4!"F!_-82!%4O!"G!3-5-A.!"))ER! .(,!$-4/'/<%8/.2!69!@/5%46M%?<6A!-./8/A,O!%!
T]I#! 8%S! <%AA,O! O-&/45! %4! ,%&8/,&! <,&/6O! 69! O/'.%.6&A(/<! .6! ,4%78,! O,'/A/64A!
'64',&4/45! ,0/'./64A! .6! 7,! ?%O,! A68,82! 72! .(,! <&6A,'-.6&A! 699/',! S/.(6-.! %42!
<6AA/7/8/.2!69!Z-O/'/%8!&,0/,SQ!C4!.(,!$%M&/5/%44/!O/A.&/'.!.(,!%-.(6&/./,A!O,?68/A(,O!TI!
(6?,A!69!@6?%!9%?/8/,A!S(6!S,&,!%7A,4.!96&!A,%A64%8!S6&MR!A,&0,O!.(,!&,?%/4/45!G)!
9%?/8/,A!S/.(!46./',A!69!,?,&5,4'2!<68/',!?,%A-&,A!69!,0/'./64R!%4OR!S/.(6-.!S%/./45!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
I]!@-8/45!IT"\"))G!K/4!:&,,ML!%.W!
(..<W\\'?Q5&,,M(,8A/4M/Q5&\-<86%OA\"))Ep9/8,A\%<69%A/pIT"p"))Gp,/&/46Op5/%p&/5%46MQi/<L!
P)! ;(%&5,A! /4'8-O,O! 9%/8-&,! .6! <&6.,'.! 1.%.,! <&6<,&.2! 72! 46.! ,0/'./45! @6?%! AY-%../45! 64! /.X! /AA-/45!
`-48%S9-8b!'6-&.!O,'/A/64A!(%&?/45!1.%.,!/4.,&,A.AX!/4'/.%./64!69!@6?%!.6!'6??/.!.(,!%760,!'&/?,AX!%4O!
9/8/45!9%8A,!'6?<8%/4.A!6&!&,<6&.A!.6!<&6A,'-.6&AQ!!
!
PT!J(,!/4.,&0/,S!S%A!<-78/A(,O!/4!.(,!h)/5)/%-,/%C0-$0/]%V%.&%A!7%A,O!S,,M82!4,SA<%<,&!64!"!D,7&-%&2!
"))FQ!!
P"!J(,A,!%'./64A!S,&,!.(,!A-7Z,'.!69!%!v-,A./64!72!%!V3;*!$V!g6&/AA!;/8,0/'AR!.6!.(,!;6??/..,,!69!
$/4/A.,&A!/4!1,<.,?7,&!"))EW!a&/..,4!v-,A./64!46!G)"!!64!C?<8,?,4.%./64!69!.(,!*-&6<,%4!16'/%8!
;(%&.,&!72!:&,,',W!D6&',O!,0/'./64A!69!@6?%!KT\)]\)EL!!%0%/8%78,!%.!
(..<W\\%AA,?782Q'6,Q/4.\$%/4Q%A<k8/4Ml\=6'-?,4.A\a6&M/45=6'A\=6')E\*=[;TT)TPQ(.?!!
PI!1,,!X#5)$0.+;5%).%"0$,);/%$0*,/-%+,*-0%i%0*-,)./%020,./-%E)50%,.%C0-$0/%)$%-H#,$%+#1#.+#$/%D8%-H#%
D8%-H#%N#0+%)1%-H#%F>>#03/%K);$-%C$)/#*;-)$e/%!11,*#%)1%C0-$0/%0.+%,.*;5D#.-%7#>;-8%C$)/#*;-)$%-)%
-H#%J$##:%T;>$#5#%K,",3%0.+%K$,5,.03%K);$-!%.!344,+!C!
!
PP!J(,!'(%&5,A!/4'8-O,O!<688-./64!69!,40/&64?,4.!%4O!S%.,&!%4O!%7A,4',!69!'8,%48/4,AAX!9%/8-&,!.6!
'64A.&-'.!.6/8,.A!%4O!A,S%5,X!/88,5%8!AY-%../45!64!1.%.,!8%4OX!A,&/%8!.(,9.AX!4,58,'.!69!?/46&A!72!<%&,4.AX!
-48%S9-8!-A,!69!0/68,4',X!<6AA/78,!-A,!69!S,%<64AX!%4O!O,%8/45!/4!O&-5A!



! T]

96&!.(,/&!'649/&?%./64!72!%!<&6A,'-.6&R!<&6',,O,O!.6!'%&&2!6-.!96&',O!,0/'./64AQ!=-&/45!
.(,!6<,&%./64R!%!<&6A,'-.6&!&,<6&.,O82!6&O,&,O!.(,!@6?%!<&,A,4.!.(,&,!.6!8,%0,!S/.(/4!
I)! ?/4-.,AQ! >6S,0,&R! .(,! @6?%R! 46.! S/A(/45! .6! A,,! .(,/&! (6?,A! O,?68/A(,O! .66R!
&,9-A,OQ!1-7A,Y-,4.82R!TG!@6?%!9%?/8/,A!S,&,!A,&0,O!.S/',R!64!IBP!3-5-A.!%4O!%5%/4!
64!#!3-5-A.!"))ER!S/.(!%4!,?,&5,4'2!'6-&.!A-??64A!/4!6&O,&!.6!/?<8,?,4.!`<68/',!
?,%A-&,Ab!69!,0/'./64Q!PG!!
!
[4! "P! 3-5-A.! "))ER! .(,! V%.&%A! ?-4/'/<%8! %-.(6&/./,A! A.%&.,O! O,?68/A(/45! .(,!
&,?%/4/45!@6?%4/!A(,OA!/4!76.(!'6??-4/./,AQ!a/.4,AA!.,A./?642!/4O/'%.,A!.(%.!A6?,!
69! .(,! @6?%! S(6! S,&,! <&,A,4.! S,&,! 699,&,O! ?,%5&,! 9/4%4'/%8! /4',4./0,A! .6! ?60,!
6-.QPE! S(/8A.! 6.(,&A! S(6! S,&,! %7A,4.! 86A.! <%&.! 6&! .(,! S(68,! 69! .(,/&! <,&A64%8!
7,8645/45AQ! V68/',! 5%0,! 9-88! A-<<6&.! .6! .(,! ,0/'./64! <&6',AA! .(%.! 1.%.,! %5,4'/,A!
O,A'&/7,O! %A! `'8,%4/45! 6<,&%./64AQb! h6! @6?%4/! 9%?/82! S%A! 699,&,O! %O,Y-%.,!
%8.,&4%./0,!(6-A/45Q!!
!
g2! IT! ['.67,&! "))E! E)! 6-.! 69! %! .6.%8! 69! #)! 9%?/8/,AR! &,<&,A,4./45! ?6&,! .(%4! P))!
<,&A64AR! (%O! 7,,4! ,0/'.,O! 9&6?! .(,! $%M&/5/%44/! '6??-4/.2Q! h64,! S,&,! 699,&,O!
%8.,&4%./0,! %''6??6O%./64Q!1,0,&%8!@6?%! 9%?/8/,A!S,&,! 96&',O! .6! 8/0,! %4O! A8,,<! /4!
.(,/&!'%&A!S/.(!.(,!'64A,Y-,4.!O,.&/?,4.%8!/?<%'.!64!.(,/&!(,%8.(PFQ![4!TG!1,<.,?7,&!
"))F! .(,! %-.(6&/./,A! '%&&/,O! 6-.! 96&',O! ,0/'./64A! %5%/4A.! .(,! &,?%/4/45! "G! @6?%!
9%?/8/,A! 8/0/45! /4! .(,! $%M&/5/%44/! A,..8,?,4.! <&/6&! .6! 7-88O6i,&A! O,?68/A(/45! .(,/&!
OS,88/45AQ!3.! 46! <6/4.!S,&,! .(,2! A,&0,O!S/.(! %42! 46./',! 69! ,0/'./64! 46&!S,&,! .(,2!
,0,&!699,&,O!72!.(,!%-.(6&/./,A!%42!%8.,&4%./0,!(6-A/45!6<./64AQP#!!
!
[4!TE!3<&/8! "))FR! <68/',!6&O,&,O! .(,!@6?%!<&6?<.82! 8,%0,!64,!69! .S6! A,..8,?,4.A!
'6?<&/A/45!TG!9%?/8/,A! 8/0/45!/4!?%M,A(/9.!A(,OA!/4!V%/%4/%!72!.(,!U3../M/!>/5(S%2N!
4,%&!.(,!3.(,4A!%/&<6&.Q!J(,!<68/',!.(&,%.,4,O!%&&,A.!/9!.(,2!9%/8,O!%4O!.(,!TG!9%?/8/,A!
S,&,!96&',O!.6!8,%0,R!?%42!S/.(6-.!,0,4!7,/45!%78,!.6!.%M,!.(,/&!'64.&-'./64!?%.,&/%8A!
6&!7,8645/45AQ!T)!69!.(,!9%?/8/,A!&,A,..8,O!64!.(,!6.(,&!A/O,!69!.(,!(/5(S%2!7-.!S,&,!
A-??%&/82!,0/'.,O!%5%/4!S/.(/4!"P!(6-&AQ![4!")!3<&/8!"))F!<68/',!%..,?<.,O!.6!,0/'.!
"G!9%?/8/,A!K/4'8-O/45!9/0,!S(6!(%O!?60,O!9&6?!.(,!9/&A.!A,..8,?,4.L!9&6?!.(,!6.(,&!
A,..8,?,4.Q!>6S,0,&R!(%0/45!7,,4!/496&?,O!69!.(,/&!&/5(.A!72!.(,!:>$R!.(,2!&,9-A,OQ!
:>$! '64.%'.,O! .(,! .S6! &,5/64%8! <68/',! O/&,'.6&A! S(6! 6&O,&,O! .(%.! 46! A-'(! %'./64!
A(6-8O!7,!&,<,%.,O!7-.!.(%.!.(,2!S,&,!-4O,&!'64A.%4.!<&,AA-&,!9&6?!86'%8!%-.(6&/./,A!.6!
'%&&2!6-.!A-??%&2!,0/'./64A!S/.(6-.!%<<82/45!%42!8,5%8!<&6',O-&,AQP]!
!
C4! _-4,! %4O!1,<.,?7,&! "))FR! %-.(6&/./,A! 96&'/782! ,0/'.,O! TIG!@6?%! 9%?/8/,AR! A6?,!
.S/',! /4! %! 9,S!O%2AR! /4!3.(,4AR!V%.&%A! %4O!>%8M/O%R!S/.(6-.! .(,! &,8,0%4.!<&6',O-&%8!
A%9,5-%&OA!7,/45!&,A<,'.,OQG)!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PGQ!1,,!<&,AA!&,8,%A,!%4O!&,8%.,O!!
</'.-&,A!%.!(..<W\\'?Q5&,,M(,8A/4M/Q5&\/4O,+Q<(<kA,'lT]Pm'/Ol"PGPL!
PE!1,,!1.%.,?,4.!69!86'%8!@6?%!8,%O,&!u%44/A!>%8/86<6-86A!S(6!S%A!<&,A,4.!64!"G!3-5-A.!%4O!
0/O,6.%<,O!.(,!,0/'./64A!/4!8,..,&!.6!/4.8!6&54A!UV%.&%A!@6?%!,0/'./64A!'6?<8,.,O!%A!46!64,!.&/,O!.6!%0,&.!
/.!G.(!1,<.,?7,&!"))EQ![4!9/8,!S/.(!:>$Q!
PF!1,,!<&,AA!&,8,%A,!69![$;J!%4O!:>$!IT!['.67,&!"))E!%.!344,+!_!
P#!1,,!:>$!8,..,&!.6!;6-4'/8!69!*-&6<,!;6??/AA/64,&!64!>-?%4!@/5(.A!%4O!jh!1<,'/%8!@%<<6&.,-&!
64!.(,!@/5(.!.6!>6-A/45!""!1,<.,?7,&!"))F!%.!344,+!t!
P]!1,,!8,..,&!9&6?!*@@;!.6!;(%/&!69!.(,!;6??/..,,!69!$/4/A.,&AR!;6-4'/8!69!*-&6<,R!"P!$%2!"))FQ![4!
9/8,!S/.(!:>$Q!
G)!1,,!N;50.%E,2H-/%!$20.,/0-,)./%L#3*)5#%K033%).%J)"#$.5#.-/%-)%<.+%N);/,.2%K$,/,/%)1%E)50%,.%
<;$)>#%K*@@;R!:>$!,.!%8!"]!['.67,&!"))FL!%.!344,+!$Q!D-&.(,&!/496&?%./64!64!9/8,!S/.(!:>$Q!



! ")

!
J(,!:&,,M!%-.(6&/./,A!(%0,!'64A/A.,4.82!9%/8,O!.6!&,A<64O!.6!'6?<8%/4.A!?%O,!72!.(,!
@6?%!%4O!.(,/&!&,<&,A,4.%./0,A!/4!&,8%./64!.6!,0/'./64AQ!!J(/A!9%/8-&,!S%A!(/5(8/5(.,O!
72!:&,,',NA! &,A<64A,! .6! .(,!'64O,?4%./64!69! .(,!V%.&%A!,0/'./64A!72! .(,!;6-4'/8!69!
*-&6<,NA!;6??/AA/64,&!96&!>-?%4!@/5(.AR!J(6?%A!>%??,&7,&5Q![4!"E!1,<.,?7,&!
"))E!>%??,&7,&5R!O-&/45!(/A!?/AA/64!.6!:&,,',!0/A/.,O!.(,!@/5%46M%?<6A!A,..8,?,4.!
/4!V%.&%AQGT!J(,!0/A/.!6''-&&,O! /4! .(,! /??,O/%.,!%9.,&?%.(!69!%4!,0/'./64!69!%!@6?%!
9%?/82!.(%.!(%O!.%M,4!<8%',!.(,!A%?,!?6&4/45Q!J(,!;>@!&,',/0,O!.,A./?642!9&6?!.(,!
@6?%! 9%?/82! /4!S(/'(! .(,2! .68O! (/?! .(%.! 699/'/%8A! 9&6?! .(,!$-4/'/<%8/.2! 69! V%.&%A!
S(6R!(%0/45!7,,4!/496&?,O!69!.(,!;>@NA!/?<,4O/45!0/A/.R!(%O!.68O!.(,?!46.!.6!?%M,!
%42! '6?<8%/4.A! .6! (/?! %76-.! .(,/&! 8/0/45! '64O/./64A! 6&! .(,! $-4/'/<%8/.2NA! %../.-O,!
.6S%&OA!.(,?Q!J(,!;>@!%8A6!67A,&0,O!.(,!.&%'MA!8,9.!72!.(,!7-88O6i,&!/4!O,?68/A(/45!
.(,/&!A(,OR!.65,.(,&!S/.(!.(,!?%.,&/%8!.(,2!(%O!.&/,O!.6!-A,!/4!6&O,&!.6!,&,'.!/.Q!!
!
=,A</.,!.(/A!'8,%&!,0/O,4',!.(,!(,%O!69!.(,!$-4/'/<%8/.2NA!a,89%&,!=,<%&.?,4.R!S(,4!
(,!A-7A,Y-,4.82!?,.! .(,!;>@!%.! .(,!A',4,!A.%.,O! .(%.!(,!(%O!7,,4! /496&?,O! .(%.!46!
O,?68/./64!(%O!%'.-%882!.%M,4!<8%',!7-.!.(%.!.(,!7-88O6i,&!(%O!7,,4!U'8,%4/45!-<N!.(,!
%&,%Q!a(,4!%AM,O!72!.(,!;>@!S(,&,!.(,!9%?/82!S6-8O!A8,,<!.(%.!4/5(.R! .(,!a,89%&,!
(,%O!?,&,82! &,A<64O,O! .(%.! (,!S%A! /4! '(%&5,! 69! TR#))! /88,5%8! /??/5&%4.A!S(6! %8A6!
(%O!46!<8%',!.6!A8,,<!.(%.!4/5(.Q!!
!
J(,!96886S/45!O%2!.(,!$-4/'/<%8!%-.(6&/./,A!46.!6482!9%/8,O!.6!.%M,!%'./64!.6!%OO&,AA!
.(,!5&/,0%4',A!69!.(,!@6?%!9%?/82!7-.!.(,2!%8A6!A6-5(.!.6!%'./0,82!O/A.6&.!.(,!,0,4.A!
A-&&6-4O/45! .(,! ;>@NA! 0/A/.! 72! /AA-/45! %! <&,AA! &,8,%A,! A.%./45! .(%.! .(,! ;>@! (%O!
%'.-%882! '645&%.-8%.,O! .(,?! '64',&4/45! .(,/&! <68/'/,A! /4! &,8%./64! .6! .(,!@6?%Q! J(/A!
<&6?<.,O! .(,! ;>@! .6! /AA-,R! 64! "#! 1,<.,?7,&! "))E! %4O! S(/8,! A./88! /4! :&,,',R! %4!
-4<&,',O,4.,O!A.%.,?,4.!'&/./'/i/45!.(,!%'./64A!69!.(,!:&,,M!%-.(6&/./,AQ!G"%
!
[4! T! =,',?7,&! "))ER! .(,! ;>@! %OO&,AA,O! %! 8,..,&! .6! .(,! $/4/A.,&! 69! C4.,&/6&!
'64',&4/45! .(,! A/.-%./64! 69! .(,! @6?%! /4! :&,,',! /4! S(/'(! (,! A-??%&/A,O!:&,,',NA!
/4.,&4%./64%8!8%S!678/5%./64A!/4!&,8%./64!.6!.(,!&/5(.!69!(6-A/45Q!J(,!;>@!'64'8-O,O!
.(%.!.(,!9%?/82!(,!(%O!?,.!/4!V%.&%A!64!"E!1,<.,?7,&!"))E!(%O!7,,4!,0/'.,O!%4O!.(%.!
.(,!-4'(,'M,O!%4./B@6?%!9,,8/45A!,A<6-A,O!72!86'%8!464B@6?%!&,A/O,4.AR!'6?7/4,O!
S/.(! .(,! 9%/8-&,!69! .(,! 86'%8! %-.(6&/./,A! .6! '64O,?4! .(,?R! 8,.! %864,!%'./0,82! '6?7%.!
.(,?R!(%O! A,&/6-A82! (/4O,&,O! .(,!@6?%NA! /4.,5&%./64! /4.6! .(,!S/O,&! '6??-4/.2R!>,!
'64'8-O,O!.(%.!`,-%90/%)D",);/%-H0-%-H#%l>$)*#+;$#/e%1)$%50:,.2%-H#5%H)5#3#//%9#$#%
,.% -)-03% *).-$0+,*-,).% -)% H;50.% $,2H-/% /-0.+0$+/][! S(/8A.! (/5(8/5(./45! .(,! 9%'.! .(%.!
Y0D;/,"#% +#*,/,)./% /)5#-,5#/% 0$#% -0:#.% 0-% 3)*03% 3#"#3% +)#/% .)-% 0D/)3"#% -H#% *#.-$03%
2)"#$.5#.-%)1%$#/>)./,D,3,-8]j%?4%
!
J6!O%.,!.(,!:&,,M!1.%.,!(%A!4,/.(,&!K%L!&,<8/,O!.6!.(,!;>@!6&!&,A<64O,O!.6!%42!69!(/A!
%88,5%./64AR!46&!K7L!8%-4'(,O!%42!699/'/%8!/40,A./5%./64!/4.6!(/A!%88,5%./64A!'64',&4/45!
.(,!%'.A!6&!6?/AA/64A!69!.(,!<-78/'!,?<862,,A!S/.(!&,A<,'.!.6!.(,!,0/'./64A!%4O\6&!.(,!
7,(%0/6-&!69!.(,!86'%8!464B@6?%!<,6<8,Q![4!"P!3<&/8!"))F!/4!%4!%4AS,&!.6!%!Y-,A./64!
.%78,O! 72! V3;*! $V! h%A6A! 38,0&%A! 7,96&,! .(,! :&,,M! V%&8/%?,4.R! .(,! :&,,M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GT!1,,!f,..,&!9&6?!.(,!;6??/AA/64,&!96&!>-?%4!@/5(.A!.6!$&!V&6M6</A!V%086<6-86AR!>,88,4/'!$/4/A.,&!
96&!.(,!C4.,&/6&R!V-78/'!3O?/4/A.&%./64!m!=,',4.&%8/A%./64!).%-H#%T,-;0-,).%)1%-H#%E)50%,.%J$##*#%]%T!
=,',?7,&!"))E!%.!344,+!h%
G"!1.%.,?,4.!64!9/8,!S/.(!:>$Q!
GI!1,,!G#--#$%/;>$0%.V?^%!



! "T

560,&4?,4.! /4O/'%.,O! .(%.! /.! (%O! 46.! %4AS,&,O! .(,! ;>@NA! 8,..,&R! 7,'%-A,! /.! 8%'M,O!
Y0+#I;0-#%,.1)$50-,).V[!GP!J(/A!/A!O,A</.,!.(,!9%'.!.(%.!.(,!:&,,M!1.%.,!(%A!&,',/0,O!
'64A/O,&%78,!/496&?%./64!'64',&4/45!.(,!A/.-%./64!/4!V%.&%AR!S(/'(!/.!<&,A,4.,O!.6!.(,!
;6-4'/8!69!*-&6<,NA!;6??/..,,!69!$/4/A.,&A!%4O!S(/'(!S%A!&,8/,O!-<64!72!.(,!8%..,&!
S(,4!&,<82/45!.6!%!S&/..,4!Y-,A./64!.%78,O!72!$&!;/8,0/ AQGG!J(,!'(/,9!<68/',!699/',&!
/4! V%.&%AR! g&/5%O/,&! :,4,&%8! =/?/.&/6A! g6-86-M6AR! (%A! '%88,O! .(,! ;6??/AA/64,&NA!
'64',&4A!%76-.!<68/',!7,(%0/6&!`,+%55,&%.,O!%4O!%!<&6O-'.!69!(/A! /?%5/4%./64Rb!%4O!
A.%.,O!-4,Y-/06'%882!.(%.!.(/45A!O/O!46.!(%<<,4!.(,!S%2!.(,!;6??/AA/64,&!O,A'&/7,O!
.(,?QGE!
!
C4! &,A<64A,! .6! %! 9-&.(,&! Y-,A./64! 72! V3;*!$V! g6&/A! ;/0/8,'/A! 64! TF! 3<&/8! "))F!
O-&/45! %! O,7%.,! 72! .(,! V%&8/%?,4.%&2! 3AA,?782! .(,! ;6??/..,,! 69! $/4/A.,&A!
&,A<64O,O!72!A.%./45! .(%.!YF/%-H#%K)55,//,).#$% 1)$%N;50.%E,2H-/%>),.-#+%);-% ,.%0%
3#--#$% -)% -H#% J$##:% X,.,/-#$% )1% -H#% Q.-#$,)$]% #",*-,)./% 5;/-% D#% *0$$,#+% );-% ).38% ,.%
#=*#>-,).03%*,$*;5/-0.*#/%0.+%,.%0%$#0/).0D3#%50..#$\%-H#%K);.*,3%)1%<;$)>#%m%0.+%
0//;$#+38%-H#%J$##:%J)"#$.5#.-%m%*)./,+#$/%0.8%$0*,/-%)$%=#.)>H)D,*%$#50$:/%-)%D#%
;.0**#>-0D3#V% Q% -H#$#1)$#% 0//;5#% -H0-% -H#% J$##:% 0;-H)$,-,#/% 9,33% #=05,.#% -H#/#%
033#20-,)./%9,-H%>0$-,*;30$%*0$#V[?A%
!
C4! .(,! 3OO,4O-?! A-??%&/A/45! '%A,A! .&%4A?/..,O! .6! :60,&4?,4.A! .6! (/A! D,7&-%&2!
"))#!&,<6&.!.6!.(,!A,0,4.(!A,AA/64!69!.(,!jh!>-?%4!@/5(.A!;6-4'/8R!.(,!jh!1<,'/%8!
@%<<6&.,-&! 64! '64.,?<6&%&2! 96&?A! 69! &%'/A?R! 46./45! .(,! ,0/'./64A! /4! V%.&%AR!
,+<&,AA,O! '64',&4! .(%.! `#"( "84( 7)99&:&;&"<( "8#"( ="8494>( 4?&5"&)$9( 944@( ")( *);;)A( #(
7#""43$()*(*)354%(4?&5"&)$9(&$(034454BC(O#5>H0/,/%/;>>3,#+PVG#!
%
D%/8-&,!.6!<&6.,'.!%5%/4A.!,0/'./64A!72!<&/0%.,!%'.6&A!
%
O,P%F2H,0%C0$0/:#",%%

!
:&,,',!(%A!%8A6!9%/8,O!/4!/.A!678/5%./64A!.6!<&6.,'.!.(,!@6?%!9&6?!.(,!%'./64A!69!.(/&O!
<%&./,AR! 4%?,82! <&/0%.,! 8%4O86&OAQ! g,.S,,4! =,',?7,&! "))P! %4O! =,',?7,&! "))GR!
A,0,4! 6-.! 69! T)! @6?%! 9%?/8/,A! 8/0/45! /4! 35(/%! V%&%AM,0/R! :&,%.,&! 3.(,4A! S,&,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GP!$/4/A.&2!69!C4.,&/6&!%4AS,&!.6!Y-,A./64!.%78,O!72!$V!h%AA6A!38,0&%AR!&,9Q!46Q!""FPIR!O%.,O!"P!3<&/8!
"))FR!64!9/8,!S/.(!:>$Q!!
GG!a&/..,4!Y-,A./64!h6!G)"!.6!.(,!;6??/..,,!69!$/4/A.,&A!<&,A,4.,O!72!$&!;/8,0/ AR!T!1,<.,?7,&!"))ER!
%0%/8%78,!%.!(..<W\\%AA,?782Q'6,Q/4.\$%/4Q%A<k8/4Ml\=6'-?,4.A\a6&M/45=6'A\=6')E\*=[;TT)TPQ(.?!
J(,!;6$NA!&,<82!S%A!%O6<.,O!64!TP!$%&'(!"))F!%.!.(,!]#].(!?,,./45!69!.(,!$/4/A.,&Aw!=,<-./,A!%4O!/A!
%0%/8%78,!%.!
(..<AW\\S'OQ'6,Q/4.\n/,S=6'QZA<k@,9l;$\=,8\=,'K"))FL]#]m1,'.6&lA,';$mf%45-%5,l8%4*458/A(
mn,&l6&/5/4%8mg%'M;686&C4.,&4,.l]]]];;mg%'M;686&C4.&%4,.lDDggGGmg%'M;686&f655,OlDD3;
FGxVE#EpTGF"P!
GE!1,,!8,..,&!69!TF!$%2!"))F!9&6?!*@@;!.6!;6??/..,,!69!$/4/A.,&A!'64.%/4,O!/4!<&,AA!&,8,%A,!:&,,',W!
C>D!%4O!*@@;!'%88!;6-4'/8!69!*-&6<,!;6??/..,,!69!$/4/A.,&A!.6!%O6<.!&,'6??,4O%./64!64!@6?%!

&/5(.A!0/68%./64A!/4!3.(,4AR!V%.&%A!%4O!,8A,S(,&,!
!%.!(..<W\\'?Q5&,,M(,8A/4M/Q5&!
GF! V%&8/%?,4.%&2!3AA,?782! "))F![@=Ch3@u! 1*11C[h! K1,'64O! <%&.L! &,<6&.! 69! TI.(! A/../45! 64! TF!
3<&/8! "))F! %.! I! <Q?Q! %.!
(..<W\\%AA,?782Q'6,Q/4.\$%/4Q%A<k8/4Ml\=6'-?,4.A\@,'6&OA\"))F\*\)F)PTFTG))*Q(.?!
!
G#!@,<6&.!69!.(,!jh!1<,'/%8!@%<<6&.,-&!64!;64.,?<6&%&2!D6&?A!69!@%'/A?!,.'!3\>@;\F\T]\3OOQT!%.!
<%&%!I]!%.!3hh*H!f!



! ""

0/'./?A!69!,0/'./64A!6&!%..,?<.,O!,0/'./64A!72!<&/0%.,! 8%4O!6S4,&A!S/.(!'6-&.!6&O,&A!
9&,Y-,4.82!%AA/A.,O!72!.(,!1.%.,!%-.(6&/./,AQ!
!
*+%?<8,A! 69! 96&',O! ,0/'./64A! /4'8-O,! 64! D,7&-%&2! TR! "))GR! %.! %<<&6+/?%.,82! #WI)!
3$R! 699/'/%8A! 69! .(,!?-4/'/<%8/.2! 69!35(/%! V%&%AM,0/R!:&,%.,&!3.(,4AR! O,?68/A(/45!
.(,! (6-A,! 69! $&! J(%4%AA/A! $/.&6-R! %! @6?%4/! ?%4! A-99,&/45! 9&6?! %! A,&/6-A! (,%&.!
'64O/./64Q!_-O/'/%8!O,'/A/64A!'%88/45!96&!.(,!,0/'./64!69!.S6!6.(,&!@6?%4/!9%?/8/,A!/4!
35(/%!V%&%AM,0/!S,&,!A,&0,O!%.! .(,!A%?,! ./?,!69! .(,!O,?68/./64Q!=-&/45! .(,!%'./64R!
$&!$/.&6-! %4O! (/A! 9%?/82!S,&,! 6&O,&,O! .6! 0%'%.,! .(,/&! (6-A,Q!J(,4R! %! '6-&.! 7%/8/99!
7,5%4! ,?<.2/45! .(,! (6-A,! 69! %! 4-?7,&! 69! <6AA,AA/64A! 69! .(,! 9%?/82Q!1-7A,Y-,4.82R!
699/'/%8A! -A,O! (,%02! ?%'(/4,&2! .6! M46'M! .(,! (6-A,! .6! .(,! 5&6-4OR! O,A.&62/45! /.!
'6?<8,.,82Q!V68/',! 699/'/%8A! 60,&A%S! .(,! 6<,&%./64Q! J(,! /4'/O,4.! 8%A.,O! -4./8! %&6-4O!
TTWI)!V$R!S(,4!699/'/%8A!S/.(O&,SQ!JS6!26-45!@6?%4/! /4O/0/O-%8AR!$A!*0%45,8/%!
$/.&6-!%4O!$&!u%44/A!$/.&6-R!S,&,!&,<6&.,O82!A8/5(.82!/4Z-&,O!72!<8%/4'86.(,A!<68/',!
699/',&A! /4! .(,! '6-&A,! 69! .(,! %'./64Q!$&!u%44/A!$/.&6-! A-A.%/4,O! 8/5(.! /4Z-&/,A! %A! %!
&,A-8.!69!7,/45!O&%55,O!9&6?!.(,!7-/8O/45!<&/6&!.6!/.A!7,/45!M46'M,O!.6!.(,!5&6-4OQ!$A!
*0%45,8/%!$/.&6-! S%A! &,<6&.,O82! .(&6S4! .6! .(,! 5&6-4O! 72! .(,! ;(/,9! 69! .(,! 35(/%!
V%&%AM,0/!1,'-&/.2!=,<%&.?,4.!$&!:,6&5,!$%.%8/6.%M/AR!%9.,&!'6?/45! .6! .(,!(,8<!69!
(,&!?6.(,&R!$A!t%88/6</!$/.&6-R!S(6!S%A!7,/45!<-A(,O!72!.(,!A%?,!<68/',!699/',&!%A!
A(,!S%A!A(6-./45!%.!<68/',!/4!<&6.,A.!%.!.(,!O,A.&-'./64!69!.(,!OS,88/45QG]!
!
[4!IT!$%&'(!"))GR!%.!%<<&6+/?%.,82!]W))!3$!%!<68/',!96&',!69!%<<&6+/?%.,82!.S,4.2!
9/0,!<68/',!699/',&A!S/.(!&/6.!A(/,8OA!%4O!7%.64AR!.S6!<%.&68!'%&AR!%4!%?7-8%4',!%4O!%4!
-4/O,4./9/%78,!4-?7,&!69!<8%/4'86.(,A!<68/',?,4!%&&/0,O!%.!.(,!A%?,!A,..8,?,4.Q!38A6!
<&,A,4.! S,&,! .(,! '6??%4O,&! 69! .(,! 35(/%! V%&%AM,0/! V68/',! 1.%./64! %A! S,88! %A! .(,!
A,'64O! /4! '6??%4O! 69! .(,! V68/',! =/&,'.6&%.,! 69! h6.(,&4! *%A.,&4! 3../'%Q! 3.!
%<<&6+/?%.,82! ]WI)! 3$! .(,! '6-&.! 7%/8/99! %4O! .(,! <8%/4'86.(,A! <68/',?,4! 7,5%4!
,?<.2/45!.(,!(6-A,R!%!7-88O6i,&!.(,4!O,?68/A(,O!.(,!(6-A,!7,8645/45!.6!$&Q!:,6&5/6A!
t%8%?/6./AR! (/A! S/9,! %4O! .(&,,! '(/8O&,4QE)!!
!
J(,!,0/'./64A!.66M!<8%',!/4!.(,!'64.,+.!69!@6?%!7,/45!96&',O!.6!!AY-%.!64!.(,!8%4O!96&!
O,'%O,A! O-,! .6! .(,! 9%/8-&,! 69! .(,! 86'%8! %-.(6&/./,A! .6! <&60/O,! %8.,&4%./0,!
%''6??6O%./64! %A! <&6?/A,OQ!J(,!@6?%!S,&,! O-,! .6! 7,! &,86'%.,O! .6! %! <86.! 69! 8%4O!
<-&'(%A,O! /4! .(,! %OZ%',4.! .6S4! 69! 1<%.%! 7-.! .(/A! S%A! '%4',88,O! /4! "))T! 72! .(,!
?-4/'/<%8/.2!%9.,&! .(,!1<%.%NA! /4(%7/.%4.A!%4O!?-4/'/<%8!%-.(6&/./,AR!,+<&,AA/45!%4./B
@6?%!A,4./?,4.AR!6<<6A,O!.(,!?60,Q!C4!"))P!%4!35(/%!V%&%AM,0/!?-4/'/<%8!'6-4'/86&!
9/8,O!%!'&/?/4%8!'6?<8%/4.!S/.(!.(,!<&6A,'-.6&A!699/',!'64',&4/45!.(,!%7%4O64?,4.!69!
.(,!1<%.%!<&6Z,'.Q!>6S,0,&R!.(,!8%..,&!96-4O!46!,0/O,4',!69!%42!S&645BO6/45Q!!
!
C4!"))GR!.(,!35(/%!V%&%AM,0/!?-4/'/<%8/.2!<-&'(%A,O!4,S!<86.A!69!8%4O!/4!*-76/%R!%4!
/A8%4O!60,&!T))!M?!%S%2R!S(,&,!.(,!%4',A.6&A!69!.(,!@6?%!(%O!'6?,!9&6?!G)!2,%&A!
%56QET! 388! @6?%! 9&6?! 35(/%! V%&%AM,0/! S,&,! 96&',O! .6! %'',<.! .(,/&! &,86'%./64! .6!
*-76/%Q!$6A.!69!.(,?!(%0,!46.!7,,4!<&60/O,O!S/.(!<&,9%7&/'%.,O!(6-A,A!%4O!A6?,!(%O!
.6!A,.!-<!A(,OA!64!.(,!<86.A!69!8%4O!.(,2!S,&,!<&60/O,O!S/.(!72!.(,!1.%.,Q!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G]!1,,!&,<6&.!'64.%/4,O!,.%KH033#.2,.2%!.2,).2%()$*#+%<",*-,)./%)1%E)50%,.%J$##*#!%.!
(..<W\\SSSQ,&&'Q6&5\'/MMQ<(<k'/MMl"ITFm%&'(/0lT!!!
E)!C7/OQ!
ET!1,,!;[>@*!&,8%.,O!8,..,&!%.!(..<W\\'?Q5&,,M(,8A/4M/Q5&\/4O,+Q<(<kA,'lT]Pm'/OlTFI]!



! "I

[4!F!_-4,!"))FR!64!.(,!7%A/A!69!.(,!A,&/6-A4,AA!69!.(,!%88,5%./64A!'64.%/4,O!.(,&,/4R!
.(,!;(%/&<,&A64!69!.(,!$/4/A.,&AN!=,<-./,A!69!.(,!;6??/..,,!69!$/4/A.,&A!.&%4A?/..,O!
.6! .(,! :&,,M! 560,&4?,4.! %! <&,0/6-A! *@@;! 8,..,&! 69! '64',&4! %OO&,AA,O! .6! .(,!
;6??/AA/64,&!69!>-?%4!@/5(.AR!.(,!*-&6<,%4!;6??/..,,!69!16'/%8!@/5(.A!%4O!.6!.(,!
:&,,M!%-.(6&/./,AE"!&,5%&O/45!.(,!96&',O!,0/'./64AQ!!
!
O,,P%h30+,/)%0$#0%)1%N0.,0]%K$#-#%
!
[4!T#!_-82!"))ER!/4!.(,!t8%O/A6!%&,%!69!>%4/%R!;&,.,R!%4!/4.,&B?-4/'/<%8!`,'6865/'%8b!
'6?<%42!S/.(! .(,! %AA/A.%4',! 69! <68/',! O,?68/A(,O! T)! (6?,A! KA(,OAL! 69!@6?%!S(6!
S,&,! %S%2! 96&! %! 9,A./0%8! /4! %46.(,&! %&,%! 69!;&,.,! 6&!S,&,!S6&M/45! /4! 4,%&72! 68/0,!
6&'(%&OAQ! J(,&,! S%A! 46! <&/6&! 8,5%8! ,0/'./64! 6&O,&! /AA-,OQ! [4',! %5%/4R! %-.(6&/./,A!
'8%/?,O! .6! (%0,! `'8,%4,O! .(,! %&,%Qb![482! 96-&!(6?,A!S,&,! 8,9.! 96&! .(6A,!S(6!S,&,!
A./88!.(,&,!%4O!S(6!S,&,!.68O!.6!8,%0,!/4!.(,!96886S/45!O%2AQ!3!?64.(!7,96&,R!%!86'%8!
.6-&/A.!<68/',!'%<.%/4!(%O!%446-4',O!(/A!/4.,4./64!.6!A,,!.(,!&,?60%8!69!.(6A,!@6?%!
%4O!:>$!(%O!S%&4,O!S/.(!%!T#!_-4,!"))E!8,..,&!.(,!;(/,9!69!.(,!>,88,4/'!V68/',!69!
.(,! /88,5%8/.2!69!A-'(!%'./64Q!J(,!;(/,9!69!>,88,4/'!V68/',!4,0,&! &,<8/,O! .6! .(,! 8,..,&!
46&!O/O!(,! .%M,!%42!<&,0,4./0,!%'./64Q![4!")!_-82R!:>$!9/8,O!%!'6?<8%/4.!S/.(! .(,!
>%4/%!<&6A,'-.6&!S(6!8%-4'(,O!%!<&,8/?/4%&2!/40,A./5%./64Q!C4!.(,!,4O!69!_-82R!<68/',!
699/',&A!%5%/4!.68O!.(,!@6?%!.6!8,%0,!7-.!.(,!8%..,&!&,9-A,OQEI!!
%
@,',4.!,0/'./64A!69!387%4/%4!@6?%!

J(,!387%4/%4!@6?%!%&,!%!<%&./'-8%&!0-84,&%78,!5&6-<!5/0,4! .(%.! .(,2!%&,!9&,Y-,4.82!
0/'./?A!69!/4.,&A,'./64%8!O/A'&/?/4%./64Q%38.(6-5(!.(,/&!4-?7,&A!'%446.!7,!,A./?%.,O!
KA/4',! .(,/&! &,A/O,4',! <,&?/.A! 6482! &,9,&A! .6! 387%4/%4! '/./i,4ALR! .(,! ,+<,&/,4',! 69!
h:[A! S6&M/45! S/.(! .(,! 387%4/%4! @6?%! '6??-4/.2! /A! .(%.! .(,&,! %&,! %.! 8,%A.! "P)!
9%?/8/,A!8/0/45!/4!3.(,4A!%4O!V%.&%A!%864,Q!*0,4!.(6-5(!%!0%A.!?%Z6&/.2!69!.(,?!(%0,!
7,,4!8,5%882!&,A/O/45!/4!:&,,',!96&!?%42!2,%&AR!.(,2!(%0,!46.!7,,4!96&?%882!/4'8-O,O!
/4!%42!@6?%!&,8%.,O!<&65&%??,R!/4'8-O/45!.(,!C3V!S(/'(!,+<8/'/.82!A.%.,A!/4!/.A!9-88!
./.8,!.(%.!.(,!6482!7,4,9/'/%&/,A!%&,!`:&,,M!:2<A/,AbQ!!!

[4!"P!_-4,!"))G!60,&!"))!(6?,A!69!387%4/%4!@6?%!9%?/8/,A!8/0/45!/4!.(,!n6.%4/M6A!
O/A.&/'.!S,&,!O,A.&62,O!/4!6&O,&!.6!'64A.&-'.!%!4,S!966.7%88!A.%O/-?!/4!<&,<%&%./64!96&!
.(,!")T"!*-&6<,%4!D66.7%88!;(%?</64A(/<AQ!J(,!@6?%!9%?/8/,A!S,&,!4,0,&!'64A-8.,O!
%76-.! .(,!<8%44,O!,0/'./64A!%4O!46!<8%4A!S,&,!<-.! 96&S%&O! 96&! .(,/&! &,86'%./64Q!J(,!
8,5%8!6S4,&!69!.(,!8%4OR!V%.&%A!j4/0,&A/.2R!(%O!46.!&,Y-,A.,O!.(,!,0/'./64Q!3''6&O/45!
.6! <&,AA! &,<6&.AR! .(,! ?-4/'/<%8/.2! 69! V%.&%A! (%O! /496&?,O! .(,! @6?%! %76-.! .(/A!
6<,&%./64! %4O! (%O! /4! 9%'.! /AA-,O! .(,?! S/.(! %4! -8./?%.-?Q! J(,! 387%4/%4! @6?%R!
(6S,0,&R!O,4/,O! .(%.! .(,2!(%O!7,,4! /496&?,O!69! .(,!6<,&%./64Q!h6!O6'-?,4.A!S,&,!
<&60/O,O!72!.(,!%-.(6&/./,A!<&60/45!.(%.!.(,!@6?%!(%O!7,,4!A,&0,O!,0/'./64!6&O,&A!6&!
.(%.!.(,2!(%O!7,,4!699,&,O!%8.,&4%./0,!%''6??6O%./64EPQ!@,98,'./45!.(,!A,&/6-A4,AA!69!
.(,!A/.-%./64R!%! 8,..,&!72!4/4,!:&,,M!%4O!/4.,&4%./64%8!h:[AEG!S%A!A,4.!64!T!3-5-A.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E"!;6??/..,,!69!$/4/A.,&A!8,..,&R!1*;;$\[-.K"))FLTG]R!O%.,O!F!_-4,!"))FQ!![4!9/8,!S/.(!:>$Q!
EI!1,,!(..<W\\'?Q5&,,M(,8A/4M/Q5&\/4O,+Q<(<kA,'lT]"m'/Ol"I]T!
!
EP!1,,!3?4,A.2!C4.,&4%./64%8!&,<6&.!!J$##*#B%!;-%)1%-H#%T>)-3,2H-B%SH#%$,2H-/%)1%1)$#,2.#$/%0.+%
5,.)$,-,#/%0$#%/-,33%0%2$#8%0$#0%K['.67,&!"))GL!<<!PGBGF!%.!!
(..<W\\SSSQ%?4,A.2Q6&5\,4\8/7&%&2\/496\*j@"G\)TE\"))G\,4!!
EG!1,,!8,..,&!A/54,O!72!3?4,A.2!C4.,&4%./64%8R!;,4.&,!64!>6-A/45!@/5(.A!%4O!*0/'./64AR!;66&O/4%.,O!
[&5%4/A%./64A!%4O!;6??-4/./,A!96&!@6?%!>-?%4!@/5(.A!/4!:&,,',R!*-&6<,%4!@6?%!C496&?%./64!



! "P

"))G!.6!.(,4!$%26&!69!3.(,4A!%4O!'-&&,4.!D6&,/54!$/4/A.,&!=6&%!g%M62%44/AQ!J6!O%.,!
46!&,<82!(%A!,0,&!7,,4!&,',/0,OQ!3.!.(,!A%?,!./?,!.(,!%99,'.,O!@6?%!9%?/8/,A!%&,!.(,!
A-7Z,'.!69!9&,Y-,4.!.(&,%.A!9&6?!U?-4/'/<%8!%5,4.AN!.6!8,%0,!.(,!%&,%EEQ!

C4! _-4,! "))F! .(,! %-.(6&/./,A! 96&'/782! ,0/'.,O! A6?,! T))! 387%4/%4! @6?%4/! 9%?/8/,A!
8,5%882! &,A/O/45! /4!:&,,',! 9&6?! .(,!n6.%4/M6A!1.%.,B6S4,O!%&,%!69!3.(,4AR!S/.(6-.!
%42!<&6<,&! 8,5%8!<&6',O-&,R! %4O!%446-4',O! .(,2!S6-8O!%8A6!,0/'.! %4! %OO/./64%8!T))!
@6?%4/!9%?/8/,A!8/0/45!4,%&72Q!J(,2!.(,4!&,5-8%&82!(%&%AA,O!A6?,!I)!69!.(,!@6?%4/!
9%?/8/,A! ,0/'.,O! 9&6?!n6.%4/M6A!S(6! (%O! &,A,..8,O! /4! %! O/A-A,O! 9%'.6&2! %.! T")! C,&%!
[O6A!1.&,,.R!.(&,%.,4/45!.(,?!S/.(!0/68,4.!%'./64R!%&&,A.R!<&6A,'-./64!%4O!O,<6&.%./64!
/9!.(,2!O/O!46.!8,%0,Q![4!_-4,!T)R!A/+!69!.(,A,!9%?/8/,A!9,8.!'6,&',O!,46-5(!.6!/4!9%'.!
8,%0,! .(,! O/A-A,O! 9%'.6&2! <&,?/A,AQ! J(,2! A,..8,O! 64',! ?6&,! /4! %4! 6<,4! %&,%! .(,2!
.(6-5(.!S%A!1.%.,! <&6<,&.2Q!J(,!@6?%! '64',&4,OR! /4! 76.(! ,0/'./64AR!S,&,! <&60/O,O!
S/.(!46!%8.,&4%./0,!%''6??6O%./64QEF!!

J(,! $-4/'/<%8/.2! 69! 3.(,4A! (%A! &,9,&&,O! .6! .(,! ,0/'./64A! %A! `'8,%4/45b! 6<,&%./64A!
>6S,0,&R! /4! %! 8,..,&! 64! TP! _-4,! "))FR! .(,! O,<-.2! :&,,M! [?7-OA?%4! 96&! >-?%4!
@/5(.AR!$&!34O&,%A!J%M/AR!%OO&,AA,O!!.6!.(,!$%26&!69!3.(,4AR!46.,O!.(%.R!,0,4!/9!86'%8!
%-.(6&/./,A! 9%/8,O! .6! &,'654/A,! .(%.! 96&',O! ,0/'./64AR! %A! 6<<6A,O! .6! U'8,%4/45!
6<,&%./64AN! (%O! .%M,4! <8%',R! .(,! @6?%! A(6-8O! 7,! <&60/O,O! S/.(! 5-%&%4.,,A! S(/'(!
,4%78,!.(,?!.6!8/0,!-4O,&!'64O/./64A!69!A%9,.2!%4O!O/54/.2!S(/8,!S%/./45!96&!.(,!9/4%8!
O,'/A/64!64!&,86'%./64!69!'6?<,.,4.!&,5/64%8!699/'/%8A!S(/'(!A(6-8O!7,!,+<,O/.,OQE#%%%

!
>6S,0,&R! .(,!$%26&! 9%/8,O! .6! %4AS,&! .(,! 8,..,&! %4O! 9-&.(,&! <8%44,O! ,0/'./64A! 69! %!
A,'64O!'6??-4/.2!8/0/45!4,%&![&<(,6A!1.&,,.R!64!TG!_-4,!"))FR!S,&,!6482!<&,0,4.,O!
.(%4MA! .6! .(,! O/&,'.! <&,A,4',! 69! .(,! O,<-.2! :&,,M! [?7-OA?%4! /4! A.6<</45! .(,!
`'8,%4/45! '&,Sb! 9&6?! '%&&2/45! 6-.! /.A! .%AME]Q! 3.! .(,! ./?,! 69! A-7?/AA/64! 69! .(/A!
'6?<8%/4.R! .(,!'6??-4/.2!&,?%/4A!-4O,&!'8,%&!%4O!<&,A,4.! .(&,%.!69!,0/'./64Q![4!"E!
h60,?7,&!"))F!.(,!'6-&.!O,'/A/64!.6!,0/'.!.(,!n6.%4/M6A!@6?%!S%A!(%4O,O!O6S4!7-.!
/A!2,.!.6!7,!/?<8,?,4.,OQ!J(,!<&/0%.,!'6?<%42!6S4,&!69!.(,!<&6<,&.2!(%O!S%/.,O!96&!%!
9-88!.(&,,!S,,MA!<&/6&!.6!A,&0/45!/.!%4O!%4!%OO/./64%8!'/0/8!A-/.!.6!.(,!@6?%!/4!.(,!(6<,!
.(%.!.(,!1.%.,!S6-8O!&,86'%.,!.(,?R!%A!/.!(%O!<8,O5,O!.6!O6!/4!S&/./45Q!!

J(,! [?7-OA?%4R! A.%.,OR! /4! %46.(,&! 8,..,&! .6! .(,! '6?<,.,4.! $/4/A.&2! 69! C4.,&/6&R!
'6</,O!.6!.(,!$%26&!69!3.(,4A!K&,9Q!h6Q!TI]#EQ)EQ"QI!%4O!O%.,O!TT!$%2!"))FL!.(%.W!!

!
%Y-H#%X;.,*,>03,-8%)1%F-H#./%/H);3+%D#*)5#%0*-,"#%-)90$+/%,./-,-;-,.2%>)/,-,"#%
+,/*$,5,.0-,).%5#0/;$#/% 1)$% -H#% 05#3,)$0-,).% )1% -H#% 3,",.2% *).+,-,)./% )1% -H#%
/0,+% ,.H0D,-0.-/% O-H#% E)50% )1% M)-0.,:)/P]% #,-H#$% D8% $#3)*0-,.2% -H#% ,.+,2#.-%
*,-,W#./% $#2,/-#$#+% ,.% -H#% 3)*03%5;.,*,>03% $)33/% -)%5;.,*,>03% )$% T-0-#% )9.#+%
>3)-/% )1% 30.+%)$%D8% >$)",+,.2% -)% -H)/#%9H)% 10*#% 2$0"#% /;D/-,.#.*#% >$)D3#5/%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;,4.&,R!*-&6<,%4!@6?%!@/5(.A!;,4.&,R!:&,,M!>,8A/4M/!$64/.6&R!C4.,&4%./64%8!>,8A/4M/!D,O,&%./64!96&!
>-?%4!@/5(.AR!$/46&/.2!@/5(.A!:&6-<!C4.,&4%./64%8R!%4O!a6&8O![&5%4/A%./64!35%/4A.!J6&.-&,!%.!
(..<W\\'?Q5&,,M(,8A/4M/Q5&\/4O,+Q<(<kA,'lT]Pm'/Ol]E)Q!
EE!1,,!%!A,&/,A!69!<6A.A!%4O!</'.-&,A!/4!.(,!7865!(..<W\\O,0/6-AO/0%Q'6?\k<%5,p/OlTTG!!
EF!D-&.(,&!/496&?%./64!64!9/8,!S/.(!:>$Q!
E#!1,,!T;.+08%<3#1-H#$)-8>,0!%&./'8,!69!"P!_-4,!"))FQ![4!9/8,!S/.(!:>$Q!
!
E]!C7/OQ!!



! "G

9,-H% 5).#-0$8% D#.#1,-/]% *3)-H,.2% 0.+% 5#+,*0-,).% #-*% O0$-V% A?V^% )1% G09%
46a4i&''a[!!

%
!



! "E

!
!
G0*:%)1%>$)*#+;$03%/01#2;0$+/%,.%$#30-,).%-)%#",*-,)./%%%%
%
J(,&,! /A! %! A2A.,?%./'! 9%/8-&,! .6! '6?<82!S/.(! O-,! <&6',AA!S(,4! ,0/'./45! .(,!@6?%Q!
D6&',O! ,0/'./64A! 72! 1.%.,! %5,4.A! %4O\6&! <&/0%.,! %'.6&A! %&,! '%&&/,O! 6-.! S/.(6-.! %42!
<&/6&! 46./',! 6&! '64A-8%./64! 6&! %42! ,996&.! 7,/45!?%O,! .6! 67.%/4! .(,! '64A,4.! 69! .(6A,!
7,/45! %99,'.,OQ! h6! '64A-8.%./64A! .%M,! <8%',! 7,.S,,4! Z-O/'/%8! %-.(6&/./,A! %4O! @6?%!
7,96&,!,0/'./64!O,'/A/64A!%&,!/AA-,OQ!!h6!%8.,&4%./0,!%''6??6O%./64!/A!699,&,OQ!
!
J(/A!8%'M!69!O-,!<&6',AA!/A!<%&./'-8%&82!,0/O,4.!/4!.(,!'%A,A!69!.(6A,!@6?%!S(6!(%0,!
7,,4! %''-A,O! 69! .&,A<%AA/45! 64! <-78/'! 6&! <&/0%.,! <&6<,&.2! O-,! .6! .(,! 8%'M! 69! .(,!
<&60/A/64!69!%8.,&4%./0,!%''6??6O%./64Q!J(/A!8%'M!69!O-,!<&6',AA!'%4!.%M,!.S6!96&?AQ!
D/&A.82R!S(,4!.(,!@6?%!%88,5,O82!.&,A<%AA!64!<-78/'!6&!<&/0%.,!<&6<,&.2!.(,2!%&,!46.!
A-7Z,'.!.6!.(,!46&?%8!8,5%8!<&6',O-&,A!K/Q,Q!/4.,&/?!?,%A-&,A!%4O\6&!'/0/8!8%SA-/.A!K/4!
.(,! '%A,! 69! <&/0%.,! <&6<,&.2L! 6&! <&6.6'68A! 69! %O?/4/A.&%./0,! ,0/'./64! 6&! /4.,&/?!
?,%A-&,A!-4O,&!3&.!""!;6?<-8A6&2!f%S!TGI]\T]I#!K/4!.(,!'%A,!69!<-78/'!<&6<,&.2LQ!!
V&/0%.,! 6S4,&A! 69! 8%4O! 6&! <&6<,&.2! A,,M/45! ,0/'./64! %&,! %78,! .6! 72<%AA! .(,! 46&?%8!
8,5%8! A2A.,?! %4O! /.A! A%9,5-%&OA! 72! /4A.,%O! ,+,&./45! <&,AA-&,! 64! .(,! &,8,0%4.! 86'%8!
%-.(6&/./,A! .6! `'8,%4b! .(,! %&,%A!S(,&,! .(,!@6?%!(%0,! A,..8,O!72!O,?68/A(/45!@6?%!
OS,88/45A! 64! .(,! 5&6-4OA! .(%.! .(,2! S,&,! ,?<.2! %4O! '64A./.-.,O! %! O%45,&! .6! <-78/'!
(,%8.(! KO,A</.,! %42! 8%'M! 69! '64'&,.,! ,0/O,4',LQ! g2! .(-A! 8%7,88/45! .(,A,! ,0/'./64A! %A!
?,&,82!`'8,%4/45b!6<,&%./64AR!86'%8!%-.(6&/./,A!,99,'./0,82!'/&'-?0,4.!8,5%8!<&60/A/64A!
'64',&4/45!,0/'./64AQ!
!
1,'64O82R!%A!.(,!:&,,M!1.%.,!/?<8/'/.82!%'',<.,O!/4!/.A!A-7?/AA/64A!.6!.(,!;6??/..,,!
O-&/45! .(,! ,+%?/4%./64! 69! ;6?<8%/4.! h6! TG\"))IR! %! '6-&.! S/88R! -<64! &,0/,S/45! %!
<&/0%.,!<%&.2NA!./.8,!O,,OAR!%8?6A.!%-.6?%./'%882!5&%4.!.(,/&!&,Y-,A.!96&!.(,!`,+<-8A/64b!
69!@6?%!S(6! .&,A<%AA!64! .(,/&!<&6<,&.2!S/.(6-.! ,+%?/4/45! .(,!?,&/.A!69! .(,! '8%/?Q!
1-'(!%4!%<<&6%'(!72! .(,! Z-O/'/%&2!699,&A!46!,99,'./0,!<&6.,'./64! 96&! .(,!@6?%!9&6?!
,0/'./64! %9.,&! .(,2! (%0,! %88,5,O82! .&,A<%AA,O! 64! <&/0%.,! <&6<,&.2! O-,! .6! .(,! 8%'M! 69!
%8.,&4%./0,!A/.,AQ!@,'654/A/45!.(/A!/4Z-A./',R!.(,!:&,,M![?7-OA?%4!(%A!<&6<6A,O!.(%.!
.(,!1.%.,!A(6-8O!'6?<,4A%.,!<&/0%.,!<&6<,&.2!6S4,&A!96&!.(,/&!86AA!69!-A,!69!.(,/&!8%4O!
O-,! .6! .(,! 9%/8-&,! .6! <&60/O,! .(,! @6?%! S/.(! (6-A/45! K%! A68-./64! %O6<.,O! /4! 6.(,&!
Z-&/AO/'./64ALQF)!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F)!1,,R!96&!,+%?<8,R!.(,!O,'/A/64!69!.(,!16-.(!39&/'%4!;64A./.-./64%8!;6-&.!/4!SH#%C$#/,+#.-%)1%-H#%
E#>;D3,*%)1%T);-H%F1$,*0%"%X)++#$:3,>%U)#$+#$8!"))G!KGL!13!I!K;;L%%.!
(..<W\\SSSQ'64'6-&.Q560Qi%\A/.,\?6OO,&M8/<Q(.?8!!!



! "F

!
f3;t![D!*DD*;JCn*!@*$*=C*1!D[@!nC;JC$1![D!D[@;*=!*nC;JC[h1!!
!
J(,! ;6??/..,,! (%A! %8&,%O2! <&,0/6-A82! (,8O! .(%.! .(,! :&,,M! 1.%.,! 9%/8,O! .6! <&60/O,!
`&,%8! /496&?%./64b!64R! ,.-#$%03,0R! &,?,O/,A!96&! .(6A,!-48%S9-882!,0/'.,OFT!O,A</.,! .(,!
8%..,&NA! &,<,%.,O! %AA,&./64! .(%.! /4! &,8%./64! .6! .(,!<&60/A/64!69! 8,5%8! %/O![E)50/% dA/'e%
0$#%J$##:%*,-,W#./%0.+%0/%0%*)./#I;#.*#%-H#8%H0"#%-H#%/05#%$,2H-/%0.+%)D3,20-,)./%0/%
033%-H#%)-H#$%J$##:%*,-,W#./[VF"!u,.!&,?,O/,A!96&!@6?%!/4!:&,,',!/4!&,8%./64!.6!96&',O!
,0/'./64A!'64./4-,!.6!7,!/4,99,'./0,!%4O!9&,Y-,4.82!46.!A-7Z,'.!.6!/4O,<,4O,4.!Z-O/'/%8!
A'&-./42Q!3.!.(,!A%?,!./?,R!:&,,M!699/'/%8A!&,A<64A/78,!96&!-48%S9-8!,0/'./64A!%&,!46.!
7,/45!(,8O!.6!%''6-4.!%4O!%&,!%78,!.6!.(,&,96&,!%'.!S/.(!/?<-4/.2Q%%
!
C.! /A!'8,%&82!/?<6&.%4.!96&!&,?,O/,A! .6!7,!,99,'./0,!%4O!%'',AA/78,Q!u,.R! .(,!&,?,O/,A!
.(%.! %&,! %0%/8%78,! .6! .(6A,! @6?%! S(6! %&,! A,&0,O! S/.(! %4! ,0/'./64! 6&O,&! %&,!
-44,',AA%&/82! '6?<8,+! %4O! 9&,Y-,4.82! /4,99,'./0,FIQ! ! D6&! ,+%?<8,R! 86O5/45! %4!
/4Z-4'./64! O6,A! 46.! %-.6?%./'%882! A-A<,4O! .(,! ,0/'./64! <&6',AAQ! C4A.,%O! %<<8/'%./64!
?-A.!7,!?%O,!-4O,&! .S6!A,<%&%.,!`/4.,&/?!?,%A-&,Ab!<&6',O-&,A! /4!6&O,&! .6!,4A-&,!
.(%.!.(,!,0/'./64!O6,A!46.!.%M,!<8%',!7,96&,!.(,!'%A,!/A!(,%&O!64!.(,!?,&/.AQ!J(,!&,A-8.!
/A! .(%.! /9! .(,! /4.,&/?!?,%A-&,A!%<<8/'%./64! /A!O,'8/4,O! .(,4! .(,!,0/'./64!S/88!<&6',,O!
7,96&,! .(,! '%A,! /A! ,0,4! (,%&OQFP!3<<8/'%./64A! 96&! /4Z-4'./64A! %5%/4A.! ,0/'./64A! (%0,!
6482!7,,4!A-'',AA9-8!/4!96-&!'%A,A!.6!O%.,FG!%4O!.(/A!S%A!8%&5,82!O-,!.6!.(,!,+<,&./A,!69!
.(,!8,5%8!&,<&,A,4.%./64!<&60/O,O!72!.(,!:>$Q!!!
!
J(,!<&6',O-&,!%0%/8%78,! .6!.(,!@6?%!(%0,!69.,4!46.!<&60/O,O!96&!%! Z-O/'/%8!&,?,O2Q!
J(,! ,0/'./64! <&6',O-&,! 8%/O! O6S4! 72!3&./'8,! ""! 69! ;6?<-8A6&2! f%S! TGI]\T]I#! /A!
(,%&O!7,96&,! %!<&6A,'-.6&! %4O!46.! %! Z-O5,Q!:/0,4! .(,! &68,!69! .(,!V%.&%A!<&6A,'-./64!
699/',! /4! &,',4.! 96&',O! ,0/'./64A! .(,&,! K%A! 6-.8/4,O! %760,L! .(,! /?<%&./%8/.2! %4O!
/4O,<,4O,4',!69!A-'(!%!<&6',O-&,!/A!'8,%&82!'%88,O!/4.6!Y-,A./64QFE!!!

1-7A,Y-,4.82R!%A!46.,O!%760,!TG!@6?%!9%?/8/,A!S,&,!A,&0,O!.S/',R!64!IBP!3-5-A.!%4O!
%5%/4!64!#!3-5-A.!"))ER!S/.(!,?,&5,4'2!'6-&.!A-??64A!7%A,O!64!%!T]I#!O/'.%.6&A(/<!
8%S!S(/'(! %886SA! 96&! O,'/A/64A! A68,82! 72! <&6A,'-.6&AR!S/.(! 46! <6AA/7/8/.2! .6! A,,M! %!
&,?,O2!7,96&,!%!'6-&.Q!3!<&6.6'68!69!%O?/4/A.&%./0,!,0/'./64!/AA-,O!96&!.(,!A%?,!%&,%!
/4! "))G!S%A! %44-88,O! 72! %!$%5/A.&%.,! KA,,! %760,LQ!>,4',! %-.(6&/./,A! 46S! &,A6&.! .6!
/&&,5-8%&!<&6',O-&,A!.(%.!O,<,4O!6482!64!.(,!699/',!69!.(,!<&6A,'-.6&!S(6A,!'(/,9!(%A!
<-78/'82!'%88,O!96&!.(,!,0/'./64!69!.(,!@6?%Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
FT!<EEK%"V%J$##*#]%;688,'./0,!;6?<8%/4.!h6Q!TG\"))IR!O,'/A/64!64!.(,!?,&/.A!69!#!=,',?7,&!"))GR!
<%&%5&%<(!G)Q!!
F"!1,,!:&,,M!1-7?/AA/64A!.6!.(,!*;1@R!&,9Q!46!F)GPGR!O%.,O!G!h60,?7,&!"))PR!<%5,!TP!%4O!%8A6!/7/O]%
<%5,! T)W! YL#% 1;$-H#$5)$#% )>>)/#% -)% 0.8% H,.-]% /-0-#5#.-% )$% )>#.% 033#20-,).% ,.*3;+#+% ,.% -H#%
)D/#$"0-,)./%)1%-H#%*)5>30,.0.-%)$20.,W0-,).%).%-H#%1;.*-,).%0.+%-H#%>$,.*,>3#/%)1%);$%3#203%/8/-#5%0.+%
9#%$#>#0-%-H#%/#31@#",+#.-%$#50$:%-H0-%);$%309/%0$#%-H#%/05#%1)$%#"#$8).#%9,-H,.%-H#%J$##:%-#$$,-)$8V%
SH#%E)50/%_/,*`]%0/%J$##:%*,-,W#./]%1033%;.+#$%-H#%/05#%309/%0.+%>$)*#+;$#/V[!
FI!1,,!JNXiK!NE<%!*-)D#$%&''a%&,<6&.R!<%5,A!""]!%4O!"P"!%.!344,+!3!A,../45!6-.! .(,!<&6',O-&,!
.(%.!S%A!96886S,O!/4!&,8%./64!.6!.(,!<&6.6'68A!A,&0,O!.6!@6?%!/4!V%.&%A!/4!,%&82!\!?/O!"))GQ!
FP!!C4.,&/?!?,%A-&,A!O,'/A/64A!%&,!/??,O/%.,82!,+,'-.%78,!-4O,&!.(,!:&,,M!;/0/8!;6O,Q!
FG!JS6!69!.(,A,!'64',&4,O!.(,!@6?%!'6??-4/.2!69!h,%!38/M%&4%AA6A!/4!.(,!/A8%4O!69!;&,.,!KO,'/A/64!
46A!]FE\T]]]!%4O!PF\"))TL!%4O!.(,!&,?%/4/45!.(,!@6?%!'6??-4/./,A!69!$%M&/5/%44/!%4O!
@/5%46M%?<6A!/4!V%.&%A!KI"I\"))G!%4O!IT"\"))G!&,A<,'./0,82LQ!
FE!1,,!344,+!3R!<%5,A!"I)!o!"I"Q!1,,!%8A6!344,+!C!



! "#

$6&,60,&R!699/'/%8A!'64./4-,!.6!%'.!S/.(!/?<-4/.2!/4!&,8%./64!.6!-48%S9-8!,0/'./64AQ!J6!
O%.,R! O,A</.,! .(,! 4-?,&6-A! &,<6&.A! 72! 4%./64%8! %4O! /4.,&4%./64%8! 76O/,A! 64! @6?%!
(6-A/45!&/5(.A!0/68%./64AR!.(,&,!(%A!46.!7,,4!64,!A-'',AA9-8!&,8%.,O!<&6A,'-./64QFF![4,!
,+%?<8,A!%&/A,A! /4!&,8%./64!.6! .(,!-48%S9-8!,0/'./64!69!P)!@6?%!9%?/8/,A! 8/0/45!4,%&!
.(,! [82?</'! 1.%O/-?R! /4! $%&6-A/R! :&,%.,&! 3.(,4A! .6! ?%M,! &66?! 96&! %OO/./64%8!
9%'/8/./,A! 96&! .(,! "))P![82?</'!:%?,AQ! C4! 1,<.,?7,&! "))IR! %.! .(,! 7,(,A.! 69!:>$R!
.S6! '&/?/4%8! <&,8/?/4%&2! /40,A./5%./64A! S,&,! 8%-4'(,O! /4.6! .(,! 9%/8-&,! .6! (646-&!
'64.&%'.-%8!%5&,,?,4.A!7,.S,,4!.(,!$%26&!69!3.(,4A!%4O!.(,!@6?%!.6!<&60/O,!.(,?!
S/.(! &,4.! A-7A/O/,A! <&/6&! .6! &,86'%./64Q! =,A</.,! .(,! 9%'.! .(%.! .(,A,! <&,8/?/4%&2!
/40,A./5%./64A! A(6-8O!(%0,!7,,4! '6?<8,.,O!S/.(! 96-&!?64.(A!64,! /A! A./88! 6456/45! %.!
./?,!69!S&/./45!S(/8A.!.(,!6.(,&!S%A!%&'(/0,O!S/.(!46!9-&.(,&!%'./64!/4!_-4,!"))E!%9.,&!
.(,!<&6A,'-.6&!96-4O!46!,0/O,4',!69!S&645!O6/45QF#!!!

!

!

!
!
!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
FF!D6&!,+%?<8,R!A,,!3A<&6<2&5A6!'&/?/4%8!'%A,A!O,.%/8,O!/4!344,+!>!!

F#! 1,,! (..<W\\'?Q5&,,M(,8A/4M/Q5&\/4O,+Q<(<kA,'lT]Pm'/OlT#F]! %4O! .(,! O6'-?,4.%&2! `J0$3,*% 0.+%
L0-#$5#3)./[K"))EL% 64! .(/A! /AA-,! %4O! .(,! &,8%.,O! %O06'%'2! %.!
(..<W\\SSSQ<%..,&49/8?AQ'6?\5%&8/'\<&,AAQ!!

!



! "]

%
D3Cfj@*!J[!V@[nC=*!3fJ*@h3JCn*!3;;[$$[=3JC[h!!
!
J(,! :&,,M! 1.%.,! '64./4-,A! .6! 9%/8! .6! <&60/O,! A-99/'/,4.! %8.,&4%./0,! %''6??6O%./64R!
S(,.(,&!/4!.(,!96&?!69!<,&?%4,4.!OS,88/45A!6&!.,?<6&%&2!'%?</45!A/.,AR!96&!.(,!@6?%!
<6<-8%./64R!/4'8-O/45!.(6A,!S(6!/.!(%A!96&'/782!,0/'.,OQ!J(,!/4.&6O-'./64!69!%!98%S,O!
86%4A!A'(,?,!(%A!9%/8,O! .6!%OO&,AA!.(/A!<&678,?!%4O!?,,.!:&,,',NA!678/5%./64!-4O,&!
3&./'8,!TE!.6!?,,.!.(,!(6-A/45!4,,OA!69!.(,!@6?%!<6<-8%./64Q!!
!
h6.!6482!(%A!.(,!:&,,M!1.%.,!'64A/A.,4.82!9%/8,O!.6!<&60/O,!%8.,&4%./0,!%''6??6O%./64!
7-.R! /4!%!A,&/,A!69!A.%.,?,4.A!?%O,!72!:60,&4?,4.!699/'/%8A!7,96&,!0%&/6-A!96&%R!(%A!
&,<,%.,O82! &,9-A,O! .6! &,'654/A,! .(%.! .(,! @6?%! (%0,! %! &/5(.! .6! %8.,&4%./0,!
%''6??6O%./64!%.!%88!S(,.(,&!.(,2!%&,!A-7Z,'.!.6!8%S9-8!6&!-48%S9-8!,0/'./64AQF]!J(,!
>,%O!69! .(,!3<<,%8A!V&6A,'-.6&NA![99/',!69!V%.&%A!%4O!'-&&,4.!=,<-.2!V&6A,'-.6&! .6!
.(,!:&,,M!1-<&,?,!;6-&.!KU.(,!>,%O!69!3<<,%8ANL!(%A!564,!64!&,'6&O!'(%88,45/45!.(,!
9%'.!.(%.!.(,!@6?%!%&,!,4./.8,O!.6!%42!&/5(.!.6!(6-A/45W!
!
YSH#%T-0-#%H0/%-H#%/05#%)D3,20-,)./%-)90$+/%-H#5%d.(,!@6?%e%0/%,-%H0/%-)%0.8%)-H#$%
*,-,W#.V%Q1%0%+#/-,-;-#%50.%+)#/%.)-%H0"#%0%H);/#]%+)#/%-H#%T-0-#%5)D,3,W#%,.%)$+#$%-)%
>$)",+#%H,5%9,-H%).#n%SH#%/05#%0>>3,#/%-)%-H#5%d.(,!@6?%eQb!#)!
!
%
(0,3;$#%-)%>$)",+#%,.%*0/#/%)1%#",*-,)./%%
!
J(,! 1.%.,! '64./4-,A! .6! ,0/'.! 9%?/8/,A! S/.(6-.! A,,M/45! .6! <&60/O,! .(,?! S/.(! %42!
%8.,&4%./0,! %''6??6O%./64Q! J(/A! /A! .(,! '%A,! 76.(! /4! &,8%./64! .6! <%A.! ,0/'./64A! K,5Q!
n6.%4/M6A!/4!3.(,4AR!%4O!$%M&/5/%44/!/4!V%.&%A!KV,86<644,A,LL!%A!S,88!%A!.(6A,!.(%.!
(%0,!7,,4!.(&,%.,4,O!o!,5Q!VA%&/!/4!3A<&6<2&56AR!3../'%R!%4O!t%&%M64,&6!64!.(,!/A8%4O!
69!@(6O,ALQ#T!!
!
J(/A!%<<&6%'(!72!.(,!:&,,M!1.%.,!%4O!.(,!'64A,Y-,4',A!96&! .(,!S,88!7,/45!69!@6?%!
9%?/8/,A!(%A!7,,4!.(,!A-7Z,'.!69!A.&645!'&/./'/A?!72!76.(!.(,!:&,,M!'6-&.A!KA,,!D6&',O!
*0/'./64A! %760,L! %4O![?7-OA?%4Q! J(,! 8%..,&! A.%.,O! /4! (/A!F..;03%E#>)$-% 1)$% &''a!!
.(%.R!!O-,!.6!`-H#,$%>0$-,*;30$%/)*,03%>)/,-,).%0.+%-H#,$%*H0$0*-#$,/-,*/[]%%.(,!@6?%!%&,!
<&/?%&/82! ,4./.8,O! .6! .(,! '%&,! 69! .(,! 1.%.,! %4O! .(%.R! .(,&,96&,! 46! %'./64! .(%.! S6-8O!
9-&.(,&!%55&%0%.,!.(,/&!A/.-%./64!%4O!67A.&-'.!.(,/&!%7/8/.2!.6!,4Z62!.(,/&!&/5(.A!A(6-8O!
7,! %886S,OQ! [4! .(/A! 7%A/AR! .(,! [?7-OA?%4! '64'8-O,O! .(%.! :&,,M! 8%S! <&6(/7/.,O!
96&',O! ,0/'./64A! /4! .(,! %7A,4',! 69! .(,! <&60/A/64! 69! %8.,&4%./0,! A%9,! %4O! 8%S9-8!
%''6??6O%./64! %4O! .(%.! .(,% 1.%.,! /A! -4O,&! %! <6A/./0,! 678/5%./64! .6! <&60/O,! A-'(!
%8.,&4%./0,! %''6??6O%./64! S/.(! %<<&6<&/%.,! 9%'/8/./,AR! -<64! 7,/45! 46./9/,O! 69! .(,!
@6?%NA!A/.-%./64Q!#"!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F]!1,,!%
X#5)$0.+;5% *).*#$.,.2% J$##:% T-0-#e/% *).-,.;,.2% $#1;/03% -)% $#*)2.,/#% 0.+% ,5>3#5#.-% 0% $,2H-% -)%
03-#$.0-,"#%0**)55)+0-,).!%.!344,+![Q!
!
#)!C#3)>).,//)/R!V%.&%A!7%A,O!O%/82!4,SA<%<,&R!/AA-,!69!E!_-82!"))EQ![4!9/8,!S/.(!:>$Q!!
#T!1,,!X#5)$0.+;5%*).*#$.,.2%+)*;5#.-#+%*0/#/%)1%E)50%#",*-,)./%)$% -H$#0-% -H#$#)1% 1)33)9,.2% -H#%
,//;,.2%)1%-H#%<KTE%+#*,/,).!%.!344,+!*Q!
Q!
#"!1,,!:&,,M![?7-OA?%4NA!F..;03%E#>)$-%1)$%&''a]%%0%/8%78,!/4!:&,,M!%.!!
(..<W\\SSSQA24/56&6AQ5&\%44-%8p)E\%44-%8p)Ep<8/&,Ap4,SQ<O9R!<%5,!!")G!Q!J&%4A8%./64!72!:>$Q!!



! I)

!
1<,'/9/'%882!/4!&,8%./64!.6!96&',O!,0/'./64A!'%&&/,O!6-.!%5%/4A.!387%4/%4!@6?%!/4!_-4,!
"))F! .(,! =,<-.2! [?7-OA?%4! A.%.,O! .(%.! 76.(! .(,! :&,,M! ;64A./.-./64! %4O! *j!
8,5/A8%./64! &,Y-/&,O! .(%.! .(,! 1.%.,! ,+,&'/A,! %! A<,'/%8! O-.2! 69! '%&,! 96&! .(/A! <%&./'-8%&!
5&6-<!.6!.(,!,99,'.!.(%.!/.!S%A!%Y,5>#$0-,"#%D)-H%-H0-%-H#%*)5>#-#.-%0;-H)$,-,#/%0D/-0,.%
1$)5%-0:,.2%0.8%5#0/;$#%)1%1)$*#+%#",*-,).%)$%)-H#$%5#0/;$#%-H0-%*);3+%3#0+%-)%-H#,$%
D#,.2% 1)$*#+% -)% 3#0"#% -H#,$% >30*#% )1% $#/,+#.*#]% $#20$+3#//% )1% H)9% ,33#203% )$%
>$)D3#50-,*% -H#,$% *;$$#.-% /#--3,.2% ,/]% ,1% .)% />#*,1,*% 03-#$.0-,"#% /,-#% 5##-,.2% -H#%
5,.,5;5% 0+#I;0-#% H);/,.2% /-0.+0$+/% H0/% D##.% 0//,2.#+% 1)$% -H#,$% $#3)*0-,).% 0.+%
3#203%$#/,+#.*#%0.+% -H0-%5#0/;$#/%H0"#%D##.% -0:#.% -)90$+/%0$$0.2,.2% -H#%>$0*-,*03%
0/>#*-/%)1%-H,/%$#3)*0-,).V[%f4!
!
>6S,0,&R!.(,A,!<6A/./0,!A.%.,?,4.A!%&,!/4!A(%&<!'64.&%A.!.6!.(,!%'./64A!69!A6?,!A,4/6&!
8,5%8! 699/'/%8A! S(6! (%0,! 46.! 6482! Y-,A./64,O! .(,! ,+/A.,4',! 69! .(,! @6?%NA! &/5(.! .6!
(6-A/45!7-.!(%0,!%8A6!8%-4'(,O!'&/?/4%8!%4O\6&!O/A'/<8/4%&2!<&6',,O/45A!%5%/4A.!.(6A,!
699/'/%8A!S(6!(%0,!&,'654/i,O!/.!KA,,!@*$*=C*1!%760,LQ!!
!
%
(0,3;$#%-)%D;,3+%/;11,*,#.-%.;5D#$/%)1%.#9%>#$50.#.-%H)5#/%0.+%-#5>)$0$8%*05>,.2%
/,-#/!
!
g,264O! 9%/8/45! .6! <&60/O,! %8.,&4%./0,! %''6??6O%./64! 96&! ,0/'.,O! 9%?/8/,A! .(,! 1.%.,!
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