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BDWECX/=PY=Q=EAF'
!
!
%&'(! )*+,)-!&.(!/**0!+)*+.)*1!/2! -&*!3,)41!5.06!7.,!8,9*)-2!:*1;<-',0!=;01! >>!
>?+.<-! @9.4;.-',0! %*.?A! B;(.0! 3,0C! D3,)41! 5.06E! 4*1! -&*! ,9*).44! >?+.<-!
@9.4;.-',0! F,)6A! ! G,&0! H,((! D3,)41! 5.06I! J,0(;4-.0-E! 4*1! -&*! >?+.<-! @9.4;.-',0!
%*.?!.01!+)*+.)*1!-&*!/.(*4'0*!)*+,)-A!!>0C,!3'*1*)&,K*)!D3,)41!5.06!7.,(I!%.(6!
%*.?! 7*.1*)! K,)! 7.,! 8,9*)-2! :*1;<-',0! =;01! >>EI! L*4*0*! J.)4((,0! D3,)41! 5.06EI!
.01!M01)*F!5*.-&!D3,)41!5.06E!+),9'1*1!<)'-'<.4!(;++,)-A!!!
!
H'N.2*01).! :.,! D3,)41! 5.06EI! :.1;! 5.0! D3,)41! 5.06EI! 7;<! J&)'(-'.*0(*0! D3,)41!
5.06E! .01! G.0?*N.2! B'0C&! D3,)41! 5.06E! F*)*! +**)! )*9'*F*)(! K,)! -&*! ,9*).44!
?*-&,1,4,C2A!!>?+.<-!@9.4;.-',0!J,0<*+-!O,-*A!!!
!
>01,<&'0.! :*(*.)<&! 7-1A! '?+4*?*0-*1! -&*! K'*41! (;)9*2A! ! %&*! -*.?! F,;41! 4'6*! -,!
*P+)*((! '-(! .++)*<'.-',0! -,! Q*0*).4! R.0.C*)! J&.0(.1.! B,;9.4.0(2I! S;.0-'-.-'9*!
J,?+,0*0-!8),N*<-!7*.1*)I!T&.?(,,6!8&,??.9,0C(.I!.01!S;.4'-.-'9*!J,?+,0*0-!
8),N*<-!7*.1*)!B.'-&,0C!8,??.9,0C!.(!F*44!.(!-&*!4.)C*!-*.?!,K!!*0;?*).-,)(I!1.-.!
*0-)2!,+*).-,)(I!.01!?.0.C*?*0-!(-.KK!K,)!-&*')!*P<*44*0-!F,)6A!!!
!
='0.0<'.4!(;++,)-!K,)!-&*!'?+.<-!*9.4;.-',0!.01!-&*!/.(*4'0*!(;)9*2!<,?*(!K),?!-&*!
U*+.)-?*0-!,K!=,)*'C0!MKK.')(!.01!%).1*!,K!-&*!Q,9*)0?*0-!,K!M;(-).4'.I!-&*!BF'((!
U*9*4,+?*0-!J,)+,).-',0!.01!-&*!3,)41!5.06A!
!!
%&*! Q,9*)0?*0-! ,K! 7.,! 8U:! &.(! +),9'1*1! -)*?*01,;(! (;++,)-! -,! -&*! '?+.<-!
*9.4;.-',0!.01!/.(*4'0*!(;)9*2!,9*)!-&*!+.(-!2*.)A!!B+*<'.4!-&.06(!-,V!U)A!5,;06;.0C!
B,;9.00.+&.0&! D@P*<;-'9*! U')*<-,)I! 8:=EI! G;4'*0! :,((.)1I! B29'4.2!
H,).<&.<6I'T.?+&.0&!B,;4'9,0CI!.01!M4.'!8&,09'(.2I!K,)!-&*')!C*0*),;(!(;++,)-!,K!
-&*!7.,!8:=!>>!>?+.<-!@9.4;.-',0!.01!?,)*!(+*<'K'<.442I!-&*!/.(*4'0*!(;)9*2!F,)6A!
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!"#$%&'(#)%"*+"&*,-#.%&/*
*
%&*!7.,!8U:!&.(!.<&'*9*1!('C0'K'<.0-!+),C)*((! '0!+,9*)-2!)*1;<-',0!.01!.<<*((! -,!
(*)9'<*(!('0<*!-&*!'0'-'.-',0!,K!?.)6*-X,)'*0-*1!*<,0,?'<!)*K,)?(!'0!-&*!?'1!"YZ[\(!
.(!-&*!'0<'1*0<*!,K!+,9*)-2!&.(!1*<4'0*1!(-*.1'42!,9*)!-&*!4.(-!"]!2*.)(I!K),?!W^_!'0!
"YY$!-,!#Z_!'0!#[[ZA!!L,F*9*)I!-&*!7.,!8U:!)*?.'0(!,0*!,K!-&*!+,,)*(-!<,;0-)'*(!
'0!-&*!)*C',0!F'-&!.0!*(-'?.-*1!+*)!<.+'-.!'0<,?*!,K!`BabW[!'0!#[[ZAIA!J,0('1*)./4*!
1'KK*)*0<*(! '0! +,9*)-2! ).-*(! +*)('(-! .?,0C! 1'KK*)*0-! C*,C).+&'<! .)*.(! .01! *-&0'<!
C),;+(!F'-&!.44! -&)**!?.N,)!0,0X7.,X%.'!C),;+(I!F&,!<,0(-'-;-*!./,;-!^]_!,K! -&*!
+,+;4.-',0I!(-'44!)*<,)1'0C!+,9*)-2!).-*(!./,9*!W#_I!<,?+.)*1!-,!#]_!.?,0C!7.,X
%.'! D<,0('1*)*1! -&*! ?.N,)'-2! C),;+EA! %&*! 0,)-&! ,K! -&*! <,;0-)2! <,0-'0;*(! -,! 4.C!
/*&'01!,-&*)!)*C',0(I!.01!&.1!.!+,9*)-2!&*.1!<,;0-2!,K!$#A]_!'0!#[[bcZ!<,?+.)*1!
-,! ##AZ_! .01! #YAZ_! )*(+*<-'9*42! '0! -&*! B,;-&! .01! J*0-).4! )*C',0(A"!O,0X'0<,?*!
+,9*)-2! .4(,! )*?.'0(! .! (*)',;(! '((;*! .01! -&*! <,;0-)2! K.<*(!?;4-'+4*! <&.44*0C*(! '0!
?**-'0C!-&*!R'44*00';?!U*9*4,+?*0-!Q,.4(!DRUQ(E!-.)C*-(!'0<4;1'0C!-&,(*!)*4.-*1!
-,!0;-)'-',0I!?*.(4*(! '??;0'd.-',0I! (6'44*1!/')-&!.--*01.0<*!.01!(,?*!1'?*0(',0(!
,K!C*01*)!*e;.4'-2A!!
!
%&*! Q,9*)0?*0-! ,K! 7.,! 8U:! DQ,7E! &.(! +)',)'-'d*1! .01! .)-'<;4.-*1! '-(! +,9*)-2!
)*1;<-',0! (-).-*C2! '0! '-(! #[[W! O.-',0.4! Q),F-&! .01! 8,9*)-2! :*1;<-',0! B-).-*C2!
DOQ8@B!f!-&*!8:B8EA! !%&*!0*P-!+&.(*!,K!-&*!8,9*)-2!:*1;<-',0!=;01!D8:=E!8),N*<-!
F'44!<,0-'0;*!-,!<,0-)'/;-*!-,!-&*!Q,9*)0?*0-\(!+,9*)-2!)*1;<-',0!.C*01.A!8&.(*!>>!
,K! 8:=! K,<;(*(! ,0! )*1;<'0C! +,9*)-2! '0! )*4.-'9*42! )*?,-*! .01! '0.<<*(('/4*! .)*.(!
-&),;C&! K'0.0<'0C! '09*(-?*0-(! '0! (?.44! '0K).(-);<-;)*! -&.-! K.<'4'-.-*! +,,)!
<,??;0'-'*(\! .<<*((! -,! /.('<! (*)9'<*(! .01! ?.)6*-(! .01! F*44! .(! <,0-)'/;-'0C! -,!
(-)*0C-&*0'0C! <'-'d*0(\! *0C.C*?*0-! .01! 9,'<*! '0! 4,<.4! 1*9*4,+?*0-A! ! ! 8:=! >I!
'?+4*?*0-*1!K),?!#[[#X#[""I!&.1!.!(;<<*((K;4! -).<6!)*<,)1! '0!1*4'9*)'0C!(*)9'<*(!
'0! )*?,-*! .)*.(! e;'<642! .01! .-! (<.4*A! %,! 1.-*I! 8:=! >! +),9'1*1! (;++,)-! -,!
.++),P'?.-*42!#I"Z]!<,??;0'-'*(!'0!Z!,;-!,K!"b!+),9'0<*(I!$[!,;-!,K!"WW!1'(-)'<-(I!
'0<4;1'0C!#$!+)',)'-2!+,9*)-2!1'(-)'<-(!D,;-!,K!W]EA!B'0<*! '-(!*(-./4'(&?*0-! '0!#[[#I!
$I$Y^!(;/+),N*<-(!&.9*!/**0!<,?+4*-*1!'0!.),;01!#I[[[!9'44.C*(A!
!
M(! .! <,?+,0*0-! -,! -&*! (*<,01!+&.(*I! -&*!Q,9*)0?*0-!&.(! )*<,C0'd*1! -&*!0**1! -,!
'?+4*?*0-!.! )'C,),;(!*9.4;.-',0!.++),.<&!F&'<&!F'44!/*!./4*! -,!.--)'/;-*! '?+.<-(!
,0!6*2!,;-<,?*!'01'<.-,)(!-,!-&*!+),N*<-!.01!1*-*)?'0*!&,F!.01!F&2!-&*(*!'?+.<-(!
.)*!,<<;))'0CA! ! %&'(! )*+,)-!+)*(*0-(! -&*! )*(;4-(! ,K! -&*!/.(*4'0*! (;)9*2I! -&*! K')(-! ,K!
-F,! (;)9*2(! ,9*)! -&*! K,;)! 2*.)! +*)',1! ,K! *9.4;.-',0! <,01;<-*1! ,0! /*&.4K! ,K! -&*!
C,9*)0?*0-!F'-&!-&*!.(('(-.0<*!,K!-&*!1,0,)!<,??;0'-2A!%&*!(;)9*2!.01!e;.4'-.-'9*!
(-;1'*(!F*)*! '?+4*?*0-*1! /2! .! 4,<.4! )*(*.)<&! K')?I! >01,<&'0.!:*(*.)<&! 7-1I!F'-&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!B,<',X@<,0,?'<!.01!8,9*)-2!M-4.(!,K!-&*!7.,!8U:!D#[[ZE!!BF'((!O.-',0.4!J*0-)*!,K!J,?+*-*0<*!'0!
:*(*.)<&!DOJJ:E!O,)-&XB,;-&!.01!Q*,C).+&'<.!5*)0*0('.A!
!



! ]!

-*<&0'<.4! (;++,)-! .01! ,9*)('C&-! /2! -&*! 3,)41! 5.06I! %&*! (-;12! F.(! <,XK;01*1!
-&),;C&!.!?;4-'X1,0,)!-);(-!K;01!(;++,)-*1!/2!-&*!C,9*)0?*0-(!,K!BF'-d*)4.01!.01!
M;(-).4'.A!
!
%&*! /.(*4'0*\(! K;0<-',0! '(! -,! 1*?,0(-).-*! -&*! (;<<*((! ,K! -&*! ?*-&,1,4,C2! '0!
1*-*)?'0'0C!.--)'/;-./4*!'?+.<-(!.(!F*44!.(!+),9'1*!.!(0.+(&,-!,K!'0'-'.4!<,01'-',0(!
/*K,)*! +),N*<-! '?+4*?*0-.-',0! /*C.0A! >0! <,0N;0<-',0! F'-&! -&*! +4.00*1! K,44,F! ;+!
(;)9*2! '0! 4.-*!#["^I! '-!F'44!.44,F!-&*!C,9*)0?*0-! ! -,! '?+4*?*0-!.!)'C,),;(! '?+.<-!
*9.4;.-',0I! -,! .((*((! -&*! *KK*<-'9*0*((! ,K! 8:=! 8&.(*! >>! .01! '0K,)?! -&*! 1*('C0! ,K! .!
+,(('/4*!8&.(*!>>>!,)!,-&*)!K;-;)*!'0-*)9*0-',0(A!!%&*!/.(*4'0*!(;)9*2!F.(!<,?+,(*1!
,K! -F,! <,?+,0*0-(V! .! e;.0-'-.-'9*! (-;12! ;('0C! .! ).01,?'d*1! .++),.<&! F&'<&!
'0-*)9'*F*1!WI$Y$!&,;(*&,41(!.01!#]I"#]!)*(+,01*0-(!.<),((!#bW!9'44.C*(!'0!*4*9*0!
1'(-)'<-(!'0!K,;)!+),9'0<*(!,K!8&,0C(.42I!g;1,?P.'I!7;.0C!8)./.0CI!.01!M--.+*;I!.01!
.!e;.4'-.-'9*!<,?+,0*0-!'0<4;1'0C!]bW!)*(+,01*0-(!.<),((!"^!9'44.C*(A!!%&*!+)'?.)2!
)*(*.)<&! e;*(-',0(! K,)! -&*! *9.4;.-',0! F*)*! 1*9*4,+*1! '0! <,,)1'0.-',0! F'-&! -&*!
Q,9*)0?*0-V!
!

.K 3&.-!'(!-&*!'?+.<-!,K!8:=!,0!<023%*&'%35$6*70#'
#A U,*(!8:=! 7;<%023' $*7>7Z"*70#["66399! -,! /.('<! (*)9'<*(! D*1;<.-',0I! &*.4-&I!

F.-*)I!),.1(Eh!
$A U,*(! 8:=! 7#6%3"93' 27>>"I3%9\' "H"%3#399' "#5' <"%*767<"*70#! '0!

1*9*4,+?*0-h!
WA U,*(!8:=!7#6%3"93'9067">'6"<7*">h!
]A X+0'T3#3V7*9!K),?!8:=h!

.A 8,,)*(-!
/A 3,?*0!
<A @-&0'<!?'0,)'-'*(!
1A 8*)(,0(!F'-&!1'(./'4'-'*(!

^A M)*!C,9*)0?*0-!,KK'<'.4(!.01!9'44.C*)(!9"*79V735'F'-&!8:=h!
'
M!+)*X.0.42('(!+4.0!F.(!<,?+4*-*1!.01!K'4*1!,0!G.0;.)2!b-&I!#["$A!
'
0-1*2)"&)"3/*
'
A+3' T"93>7#3' V7#57#I9' 53;0#9*%"*3' *+"*' *+3' %"#50;7Z35' "997I#;3#*' 0V'
G$;T"#+'7#*0'*%3"*;3#*'"#5'60#*%0>'I%0$<9'+"9'T33#'9$66399V$>K''5.4.0<*!-*(-(!
<,0K')?*1! -&.-! -&*)*! .)*! 0,! +)*X+),N*<-! 1'KK*)*0<*(! '0! 6*2! ,;-<,?*! '01'<.-,)(! ,)!
&,;(*&,41!.01!9'44.C*! <&.).<-*)'(-'<(I! .('1*! K),?! K,;)! '01'<.-,)(! )*4.-*1! -,! <,(-!,K!
-).0(+,)-! -,! ?.)6*-(! .01! &*.4-&! <4'0'<(I! (*<,01.)2! *0),44?*0-! ).-*! .01! ).-*! ,K!
<,??;0'-2!?*?/*)(!<,0-)'/;-'0C!?.-*)'.4(!,)!)*(,;)<*(!-,!1*9*4,+?*0-!+),N*<-(A!!
3&'4*! (;/(*e;*0-! .0.42('(! F'44! .--*?+-! -,! <,0-),4! K,)! -&*(*! 1'KK*)*0<*(I! '-! '(!
*P+*<-*1! -&.-! C'9*0! -&*! 4.)C*! 0;?/*)! ,K! '01'<.-,)(I! ('C0'K'<.0-! 1'KK*)*0<*(! F,;41!
*?*)C*!/2!+;)*!<&.0<*!'0!.!K*F!<.(*(A!!
!



! ^!

A+3'023%">>'<%0V7>3'0V'360#0;76'"6*727*&'"#5'0<<0%*$#7*739'"6%099'+0$93+0>59'
79'%3>"*723>&'$#7V0%;K''Y#_!,K!.44!&,;(*&,41(!.)*!K.)?*)(I!'0<4;1'0C!YW_!,K!.44!+,,)!
&,;(*&,41(!F'-&! ,042! ##_! ,K! &,;(*&,41(! ./4*! -,! (*44! +),1;<-(! /*2,01!F&.-! -&*2!
<,0(;?*I!.01!,K!-&*(*!,042!Z_!(*44!+),1;<-(!,;-('1*!-&*!9'44.C*!D,)!#_!,K!-&*!*0-')*!
(.?+4*EA! ! J,0(;?+-',0! +.--*)0(! )*K4*<-! -&'(! F'-&! 0,! (-.-'(-'<.442! ('C0'K'<.0-42!
1'KK*)*0<*(! .<),((! )*C',0(! ,)! (;/XC),;+(I! .('1*! K),?! 0,0XK.)?*)(! .01! 7.,! *-&0'<!
?'0,)'-2!&,;(*&,41(!F&'<&!1*?,0(-).-*!&'C&*)!<,0(;?+-',0!4*9*4(A!!!
!
:#V%"9*%$6*$%3' 60#9*%"7#*9' "%3' <%7;"%&' V"6*0%9' 7#' 53*3%;7#7#I' "66399' *0'
;"%G3*9K'"]_!,K!-&*!9'44.C*(!&.1!0,!.<<*((!-,!.!),.1A!!=,)!9'44.C*(!F'-&!.<<*((!-,!.!
),.1! -&*! ).-*! ,K! .<<*((! '0! -&*! ).'02! (*.(,0! '(! ,042! $[_! .<),((! .44! K,;)! +),9'0<*(A!!
:.-*(!,K!.<<*((!-,!+;/4'<!-).0(+,)-!.)*!.4(,!4,F!.-!,042!"b_!,K!.44!9'44.C*(!*0(;)'0C!
-&.-! 9'44.C*)(! ?;(-! (*<;)*! +)'9.-*! -).0(+,)-A! ! H'44.C*)(! ?;(-! -).9*4! ,0! .9*).C*! $!
&,;)(!.01!.++),P'?.-*42!#$I[[[!6'+!*.<&!F.2! -,!.<<*((!1'(-)'<-!?.)6*-(A! ! 7.<6!,K!
-).0(+,)-I! -'?*! .01! <,(-! ,K! -).9*4! F*)*! <'-*1! Z"_! ,K! -&*! -'?*! .(! -&*! )*.(,0(! K,)!
9'44.C*)(!0,-!(*44'0C!+),1;<-(!,;-('1*!-&*!9'44.C*A!!!
!
A+3'T3#3V7*9'0V'"663997#I'579*%76*';"%G3*9'60$>5'T3'9$T9*"#*7">K' !8)'<*(!.9*).C*!
^]_!&'C&*)! -&.0! +)'<*(! ,/-.'0*1! '0! -&*! 9'44.C*A! ! %&*! <;))*0-! +).<-'<*! '(! -,! (*44! -,!
-).1*)(!F&,!,KK*)!('C0'K'<.0-42!4,F*)!+)'<*(I!+,-*0-'.442!1.?+*0'0C!-&*!'0<*0-'9*!-,!
+),1;<*!.-!?,)*!-&.0!.!(;/('(-*0<*!4*9*4A!
!
]*7>7Z"*70#'%"*39'V0%'+3">*+'"#5'35$6"*70#'93%27639'"%3'+3"27>&'53<3#53#*'$<0#'
*+3'>06"*70#'0V'*+3'V"67>7*&'9$II39*7#I'*+"*'7#V%"9*%$6*$%3'60#9*%"7#*9'"%3'"'G3&'
5%723%' 0V' 93%2763' $*7>7Z"*70#K' ' 8)'?.)2! (<&,,4(! .)*! 4,<.-*1! '0! Y]_!,K! .44! 9'44.C*(!
F'-&!<,0(*e;*0-!*0),44?*0-!).-*(!,K!Y[_A!!7,F*)!(*<,01.)2!(<&,,4(!.)*!+)*(*0-!'0!
N;(-!"#AW_!,K!9'44.C*(!F'-&!.0!,9*).44!*0),44?*0-!).-*!,K!b"_A!!L,F*9*)I!*0),44?*0-!
N;?+(! -,!Z^_! '0!9'44.C*(!F&'<&!<,0-.'0!.! 4,F*)!(*<,01.)2!(<&,,4A! ! B'?'4.)42I!F'-&!
)*(+*<-!-,!.<<*((!-,!&*.4-&!<.)*I!,042!$b_!,K!'01'9'1;.4(!F&,!.)*!('<6!(**6!<.)*!'0!.!
?,1*)0! &*.4-&! K.<'4'-2A! ! =,)! -&*! "#_! ,K! 9'44.C*(!F&'<&! <,0-.'0! .! K.<'4'-2I! -&'(! ).-*!
)'(*(! -,!]^_A! !M9*).C*! -'?*!.01!<,(-! -,! )*.<&!&*.4-&! K.<'4'-'*(!.9*).C*!b#!?'0;-*(!
.01!.++),P'?.-*42!#[I[[[!6'+!*.<&!F.2A!
!
B66399' *0' D>3"#' X"*3%' 79' +7I+>&' 53<3#53#*' 0#' 60>>36*35' %"7#' H"*3%K' ' %&*!
+*)<*0-.C*!,K!&,;(*&,41(!F'-&!.<<*((!-,!<4*.0!F.-*)!K),?!+'+*(!,)!+),-*<-*1!F*44(!
'(!,042!]_!'0!<,?+.)'(,0!F'-&!b^_!'K!).'0!F.-*)!<,44*<-',0!'(!'0<4;1*1A!%&'(!'(!.!)*.4!
<,0(-).'0-!'0!.)*.(!,K!-&*!<,;0-)2!F&*)*!).'0K.44!'(!0,-!<,0('(-*0-A!
!
1"%*767<"*70#'7#'*+3'V0%;">'27>>"I3'I023%#;3#*'9&9*3;'79'9*%0#I'T$*'*+3'^$">7*&'
0V' <"%*767<"*70#' 7#' >"6G7#IK' ' M--*01.0<*! ).-*(! .-! 9'44.C*!?**-'0C(! .)*! *P-)*?*42!
&'C&!F'-&!,9*)!Y]_!,K!&,;(*&,41(!&.9'0C!,0*!?*?/*)!+)*(*0-A!!L,F*9*)I!.<-',0(!'0!
?**-'0C! -*01! -,!/*! 4'?'-*1! -,!,/(*)9'0C!F'-&!,042!$W_!,K!&,;(*&,41(! (+*.6'0C!.-!
?**-'0C(A! ! @KK*<-'9*! +.)-'<'+.-',0! '(! .! ?,)*! ('C0'K'<.0-! +),/4*?! .?,0C! -&*! +,,)!
D#bA^_EI! (,?*! ?'0,)'-2! C),;+(! D+.)-'<;4.)42! L?,0C! .-! #]_E! .01! F,?*0!
D#YA#_EF'-&!4.0C;.C*!.01!*1;<.-',0!.(!+)'?.)2!<,0(-).'0-(A!!M<<*((!-,!'0K,)?.-',0!
,0!;(*!,K!K;01(!.01!+4.00'0C!'(!)*4.-'9*42!4,F!.-!4*((!-&.0!#^_!,K!&,;(*&,41(A!



! b!

!!!!
_7>>"I39'+"23'"'H3>>`5323>0<35'9&9*3;'V0%'"660$#*"T7>7*&'H7*+'"'93*'0V' V0%;">'
6+"##3>9' *0' 753#*7V&' #3359,' <%02753' 93%27639' "#5' 7;<>3;3#*' <%0O36*9,' "#5'
%390>23' 60#V>76*K' g9*)! Z]_! ,K! &,;(*&,41(! 9'*F! C,9*)0?*0-! .(! .<-'9*! '0! (**6'0C!
'0+;-!K),?!-&*!<,??;0'-2!.01!^[_!.)*!(.-'(K'*1!F'-&!'-(!<.+.<'-2!-,!(,49*!+),/4*?(A!!
g9*)! W]_! ,K! &,;(*&,41(! /*4'*9*! -&.-! -&*! <,??;0'-2! &.(! ('C0'K'<.0-! '0K4;*0<*! '0!
9'44.C*!.KK.')(A'
'
a0H323%,' H+3#' %3I$>"%' 6+"##3>9' "%3' #0*' 3VV36*723,' 0*+3%' ;3"#9' *0' 3#9$%3'
"660$#*"T7>7*&' "%3' >7;7*35,' 7#6>$57#I' 60>>36*723'"6*70#K' 'g042!Z_!,K!&,;(*&,41(!
)*+,)-*1! +*-'-',0'0C! -&*! C,9*)0?*0-! <,44*<-'9*42! ,9*)! -&*! +.(-! "#! ?,0-&(! F&'4*!
WW_!,K!&,;(*&,41! '01'<.-*1! -&.-! -&*! <,??;0'-2! <,;41! )*9*)(*!1*<'(',0(! -.6*0!/2!
-&*!9'44.C*!&*.1!-&.-!'-!1'(.C)**1!F'-&A!!!
!
P79"T7>7*&' 4"*39' V0%' "#&' <"%*76$>"%' 6"*3I0%&' "%3' >0Hb' +0H323%,' %"*39' V0%'
7#57275$">9' %3<0%*7#I'+"27#I'"#&'0V' *+3' 97M'579"T7>7*739'H"9'"*'.-K(cK'g9*).44!
).-*(! ,K! 1'(./'4'-2! .)*! )*4.-'9*! 4,F! D)*+,)-*1! '0!%./4*! "$EA! ! =,)! -&*!F&,4*! (.?+4*I!
).-*(! ,K! 1'(./'4'-2! K,)! (**'0C! D^A$_EI! &*.)'0C! DWA"_EI! <,0<*0-).-'0C! D$A"_E! .01!
F.46'0C! D$A^_E! F*)*! )*4.-'9*42! &'C&*)! '0! <,?+.)'(,0! F'-&! F.(&'0C! D#A]_E! .01!
<,??;0'<.-'0C!'0!0.-'9*!4.0C;.C*!D"A^_EA!!U*(+'-*!4,F!0;?/*)(!K,)!.02!+.)-'<;4.)!
<.-*C,)2I!F&*0!<,0('1*)'0C!-&*!_!,K! '01'9'1;.4(!)*+,)-'0C!.!1'(./'4'-2! K),?!.02!,K!
-&*!('P!<.-*C,)'*(I!-&*!,9*).44!).-*!'(!"[A#_A! !%&*)*!F*)*!0,!(-.-'(-'<.442!('C0'K'<.0-!
1'KK*)*0<*(!/.(*1!,0!C*01*)!,)!+,9*)-2!(-.-;(!K,)!.02!+.)-'<;4.)!1'(./'4'-2!<.-*C,)2!
,)! K,)! &.9'0C! .02! 1'(./'4'-2A! ! L,F*9*)I! -&*)*! '(! (,?*! 9.)'.-',0! .<),((! +),9'0<*(A!!
L,;(*&,41(!'0!8&,0C(.4'!)*+,)-*1!1'(./'4'-2!.-!).-*(!('C0'K'<.0-42!4,F*)!,0!.9*).C*V!
4*((! -&.0! &.4K! -&*! -,-.4! ).-*! .<),((! .44! ('P! <.-*C,)'*(A! ! ! :.-*(! ,K! 1'(./'4'-2! F*)*!
('?'4.)42! 4,F! .-! 4*((! -&.0! &.4K! -&*! .9*).C*! '0! 7;.0C! 8)./.0C! .(!F*44I! /;-! ,042! K,)!
F.(&'0C!.01!<,??;0'<.-'0CA!!
!
!
%&*! )*(;4-(!&'C&4'C&-! (,?*!<,0('1*).-',0(!C,'0C! K,)F.)1! K,)!8:=!.01! -&*!+4.00*1!
*9.4;.-',0V!
!

"A =#9$%3' ">*3%#"*7239' *0' *%"57*70#">' 7#V%"9*%$6*$%3' <%0O36*9' "%3' V3"97T>3K''
3&'4*! (-.01.)1! '0K).(-);<-;)*! +),N*<-(! (**6'0C! -,! .44*9'.-*! <,0(-).'0-(! .)*!
4'6*42!-,!/*!*KK*<-'9*I!'K!-&*)*!.)*!'?+4*?*0-.-',0!+),/4*?(!(;<&!.(!1'KK'<;4-2!
(-.KK'0C! (<&,,4(! ,)! &*.4-&! <4'0'<(! '0! 9'44.C*(I! (,4;-',0(! (;<&! .(! K;01(! K,)!
/,.)1'0C! ,K! (*<,01.)2! (-;1*0-(! ,)! -).9*4! ,K! ('<6! <,??;0'-2! ?*?/*)(! -,!
6;?/.0&!,)!1'(-)'<-(!<*0-*)(!(&,;41!/*!<,0('1*)*1!.(!.4-*)0.-'9*(A!

#A 806$9' 0#' *+3' 7#6>$970#' 0V' <%3270$9>&' 3M6>$535' I%0$<9' 7#' 5367970#`
;"G7#IK' J.+.<'-2X/;'41'0C! .01! K.<'4'-.-',0! (&,;41! K,<;(! ,0! -&*! '0<4;(',0! ,K!
1'(.19.0-.C*1!C),;+(I!+.)-'<;4.)42!F,?*0!.01!0,0X!,)!4'?'-*1X7.,!(+*.6'0C!
&,;(*&,41(A! !U*9*4,+'0C!F.2(!.),;01!+),/4*?(!F'-&! 4.0C;.C*!.01!*P'(-'0C!
*1;<.-',0!4*9*4(!.)*!4'6*42!-,!/*!'?+,)-.0-A!

$A =#60$%"I3' $93' 0V' #3H' 7#V%"9*%$6*$%3' *0' 7#6%3"93' 360#0;76'
0<<0%*$#7*739K' 'Q'9*0!-&.-!-&*!9.(-!?.N,)'-2!,K!&,;(*&,41(!'0!-&*!(;)9*2!1,!



! Z!

0,-!(*44!+),1;<-(!,;-('1*!-&*!9'44.C*!.01!-&.-!+)'<*(!.)*!-2+'<.442!1,;/4*!-&.-!
)*<*'9*1!9'.!(.4*(!'0!-&*!9'44.C*I!-&*!+),N*<-!(&,;41!K,<;(!,0!.(('(-'0C!K.)?*)(!
'0! ?.P'?'d'0C! -&*! /*0*K'-(! ,K! )*?,9'0C! '0K).(-);<-;)*! <,0(-).'0-(! /2!
?.0.C'0C!+),1;<-',0!.01!+4.00'0C! -,! -.6*!.19.0-.C*!,K!0*F!,++,)-;0'-'*(!
F&'<&! /*<,?*! .9.'4./4*I! '0<4;1'0C! C*--'0C! C,,1(! -,! 1'(-)'<-! ?.)6*-(! .01!
+,-*0-'.442!<),+!(*4*<-',0A!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
'



! Y!

.' :#*%05$6*70#''
!
%&*!7.,!8U:!&.(!.<&'*9*1!('C0'K'<.0-!+),C)*((! '0!+,9*)-2!)*1;<-',0!.01!.<<*((! -,!
(*)9'<*(!('0<*!-&*!'0'-'.-',0!,K!?.)6*-X,)'*0-*1!*<,0,?'<!)*K,)?(!'0!-&*!?'1!"YZ[\(!
.(!-&*!'0<'1*0<*!,K!+,9*)-2!&.(!1*<4'0*1!(-*.1'42!,9*)!-&*!4.(-!"]!2*.)(I!K),?!W^_!'0!
"YY$!-,!#Z_!'0!#[[ZA!g9*)!-&*!(.?*!+*)',1!./,;-!,0*X-&')1!,K!-&*!+,+;4.-',0!&.(!
C.'0*1! .<<*((! -,! '?+),9*1! &*.4-&I! *1;<.-',0I! *4*<-)'<'-2I! F.-*)! .01! (.0'-.-',0!
(*)9'<*(A!L,F*9*)I!-&*!7.,!8U:!)*?.'0(!,0*!,K!-&*!+,,)*(-!<,;0-)'*(!'0!-&*!)*C',0!
F'-&!.0!*(-'?.-*1!+*)!<.+'-.!'0<,?*!,K!`BabW[!'0!#[[ZI!.01!'(!(-'44!<4.(('K'*1!/2!-&*!
`0'-*1!O.-',0(!.(!.!7*.(-!U*9*4,+*1!J,;0-)2A!!
!
J,0('1*)./4*!1'KK*)*0<*(!'0!+,9*)-2!).-*(!+*)('(-!.?,0C!1'KK*)*0-!C*,C).+&'<!.)*.(!
.01! *-&0'<! C),;+(!F'-&! .44! -&)**!?.N,)! 0,0X7.,X%.'! C),;+(I!F&,! <,0(-'-;-*! ./,;-!
^]_!,K!-&*!+,+;4.-',0I!(-'44!)*<,)1'0C!+,9*)-2!).-*(!./,9*!W#_I!<,?+.)*1!-,!#]_!
.?,0C! 7.,X%.'! D<,0('1*)*1! -&*! ?.N,)'-2! C),;+EA! %&*! +.--*)0! ,K! +,9*)-2! .4(,!
1*+*01(! ,0! C*,C).+&2! .01! )*C',0.4! 4,<.-',0V! K,)! ;)/.0! .)*.(! -&*! '0<'1*0<*! ,K!
+,9*)-2! '(! "b_! <,?+.)*1! -,! .4?,(-! 1,;/4*! -&*! ).-*f! $#_!f! '0! );).4! .)*.(A! %&;(I!
.4-&,;C&!);).4!.)*.(!?.6*!;+!b"_!,K! -&*!+,+;4.-',0I! -&*2!.<<,;0-! K,)!Z#_!,K! -&*!
+,,)A! %&*! 0,)-&! ,K! -&*! <,;0-)2! <,0-'0;*(! -,! 4.C! /*&'01! ,-&*)! )*C',0(I! .01! &.1! .!
+,9*)-2!&*.1!<,;0-2!,K!$#_!'0!#[[bcZ!<,?+.)*1!-,!#$_!.01!$[_!)*(+*<-'9*42!'0!
-&*! B,;-&! .01! J*0-).4! )*C',0(A#!O,0X'0<,?*! +,9*)-2! .4(,! )*?.'0(! .! (*)',;(! '((;*!
.01!-&*!<,;0-)2!K.<*(!?;4-'+4*!<&.44*0C*(! '0!?**-'0C!-&*!R'44*00';?!U*9*4,+?*0-!
Q,.4(! DRUQ(E! -.)C*-(! '0<4;1'0C! -&,(*! )*4.-*1! -,! 0;-)'-',0I! ?*.(4*(! '??;0'd.-',0I!
(6'44*1!/')-&!.--*01.0<*!.01!(,?*!1'?*0(',0(!,K!C*01*)!*e;.4'-2A!M(!F'-&!+,9*)-2I!
(,<'.4! '01'<.-,)(! .)*! F,)(*! '0! )*?,-*! .)*.(! .01! .?,0C! -&*! 0,0X7.,! %.'! *-&0'<!
C),;+(A!!
!
%&*! Q,9*)0?*0-! ,K! 7.,! 8U:! DQ,7E! &.(! +)',)'-'d*1! .01! .)-'<;4.-*1! '-(! +,9*)-2!
)*1;<-',0!(-).-*C2!'0!#[[W!O.-',0.4!Q),F-&!.01!8,9*)-2!:*1;<-',0!B-).-*C2!DOQ8@B!
f! -&*! 8:B8EI! F&'<&! '1*0-'K'*1! Wb! 1'(-)'<-(! .(! +)',)'-2! .)*.(! K,)! +,9*)-2! )*1;<-',0!
'0-*)9*0-',0(A! %&*! b-&! K'9*! 2*.)! O.-',0.4! B,<',X@<,0,?'<! U*9*4,+?*0-! 84.0!
DOB@U8EI! F&'<&! F'44! <,9*)! -&*! +*)',1! #[""X#["]I! <,0-'0;*(! -&*! *?+&.('(! ,0!
.<&'*9'0C!-&*!RUQ(!/2!#["]I!.01!-).0('-',0'0C!K),?!7*.(-!U*9*4,+*1!J,;0-)2!(-.-;(!
/2! #[#[A! ! %&*! O.-',0.4! 8),C).?! K,)! :;).4! U*9*4,+?*0-! .01! 8,9*)-2! @).1'<.-',0!
DO8:U8@EI! F&'<&! '(! .! 6*2! '0+;-! -,! -&*! OB@U8I! &.(! '1*0-'K'*1! -&*! K,44,F'0C! K'9*!
+)',)'-2!C,.4(!K,)!'0<)*.(*1!Q,9*)0?*0-!.--*0-',0!'0!);).4!.)*.(V!!
!
• B?.44X(<.4*!'0K).(-);<-;)*!.01!(*)9'<*!1*4'9*)2!.01!4'9*4'&,,1!1*9*4,+?*0-i!
• U*<)*.('0C!-&*!(*)9'<*!.01!'0<,?*!C.+!/*-F**0!);).4!.01!;)/.0!.)*.(i!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#!B,<',X@<,0,?'<!.01!8,9*)-2!M-4.(!,K!-&*!7.,!8U:!D#[[ZE!!BF'((!O.-',0.4!J*0-)*!,K!J,?+*-*0<*!'0!
:*(*.)<&!DOJJ:E!O,)-&XB,;-&!.01!Q*,C).+&'<.!5*)0*0('.A!
!



! "[!

• @0(;)'0C!?,)*!'0-*C).-*1!*<,0,?'<!.01!(,<'.4!1*9*4,+?*0-I!-.6'0C!'0-,!.<<,;0-!
-&*! '?+,)-.0<*! ,K! 0.-;).4! )*(,;)<*! ?.0.C*?*0-! .01! *09'),0?*0-.4!
<,0(*)9.-',0i!

• @0<,;).C'0C! -&*!+.)-'<'+.-',0!.01! '0'-'.-'9*!,K! 4,<.4! <,??;0'-'*(!/.(*1!,0! -&*!
+.)-'<'+.-,)2!1*9*4,+?*0-!.++),.<&i!.01!

• >?+),9*1!'0-*)0.-',0.4!.01!)*C',0.4!<,,+*).-',0A!
!
%&*! 0*P-! +&.(*! ,K! -&*! 8,9*)-2! :*1;<-',0! =;01! D8:=E! 8),N*<-! F'44! <,0-'0;*! -,!
<,0-)'/;-*! -,! -&*!Q,9*)0?*0-\(!+,9*)-2!)*1;<-',0!.C*01.A!8&.(*! >>!,K!8:=! K,<;(*(!
,0! )*1;<'0C!+,9*)-2! '0! )*4.-'9*42! )*?,-*!.01! '0.<<*(('/4*!.)*.(! -&),;C&! K'0.0<'0C!
'09*(-?*0-(!'0!(?.44!'0K).(-);<-;)*!-&.-!K.<'4'-.-*!+,,)!<,??;0'-'*(\!.<<*((!-,!/.('<!
(*)9'<*(!.01!?.)6*-(!.(!F*44!.(!<,0-)'/;-'0C!-,!(-)*0C-&*0'0C!<'-'d*0(\!*0C.C*?*0-!
.01! 9,'<*! '0! 4,<.4! 1*9*4,+?*0-A! ! ! 8:=! >I! '?+4*?*0-*1! K),?! #[[#X#[""I! &.1! .!
(;<<*((K;4! -).<6!)*<,)1! '0!1*4'9*)'0C!(*)9'<*(! '0!)*?,-*!.)*.(!e;'<642!.01!.-!(<.4*A!
8:=! >! +),9'1*1! (;++,)-! -,! .++),P'?.-*42! #I"Z]! <,??;0'-'*(! '0! Z! ,;-! ,K! "b!
+),9'0<*(I!$[!,;-!,K!"WW!1'(-)'<-(I!'0<4;1'0C!#$!+)',)'-2!+,9*)-2!1'(-)'<-(!D,;-!,K!W]EA!
B'0<*!'-(!*(-./4'(&?*0-! '0!#[[#I!$I$Y^!(;/+),N*<-(!&.9*!/**0!<,?+4*-*1!'0!.),;01!
#I[[[! 9'44.C*(i! '0<4;1'0C! <,0(-);<-',0! ,K! Y"!/)'1C*(I! ^#!&*.4-&!1'(+*0(.)'*(I! "I#$b!
F.-*)!(;++42!+,'0-(I!.01!"]]!'))'C.-',0!(<&*?*(A!8:=!&.(!.4(,!;+C).1*1!$I[W#!6?!,K!
W#[!);).4!),.1(I!.01!<,0(-);<-*1!.01c,)!;+C).1*1!]Yb!(<&,,4(A!!
!
%&*! Q,9*)0?*0-! ,K! 7.,! 8U:! '(! <;))*0-42! '?+4*?*0-'0C! -&*! (*<,01! +&.(*! ,K! -&*!
8,9*)-2! :*1;<-',0! =;01! D8:=E! F&'<&! <,0-'0;*(! -&*! *P'(-'0C! *0C.C*?*0-! .01!
*P+.01(! -&*! (<,+*!,K! 4,<.-',0(! -,!0*F!.)*.(!,K! -&*! <,;0-)2!.(!+.)-!,K! '-(!O.-',0.4!
B,<',X@<,0,?'<!U*9*4,+?*0-!84.0A!!%&*!K')(-!+&.(*!,K!8:=!1*9*4,+*1!.!?,0'-,)'0C!
.01! K'*41!)*+,)-'0C!(2(-*?!-,! -).<6!+),C)*((! '0!+),N*<-! '?+4*?*0-.-',0A! !L,F*9*)I!
*9.4;.-',0!*KK,)-(!;01*)!-&*!K')(-!+&.(*!(;KK*)*1!K),?!.!K4.F*1!/.(*4'0*I!+,,)!e;.4'-2!
,K! 1.-.! .01! 4.<6*1! -&*! ./'4'-2! -,! 1*?,0(-).-*! +),N*<-! '?+.<-(! K,)! 6*2! .)*.(! ,K!
'0-*)*(-!-,!-&*!C,9*)0?*0-!'0<4;1'0C!+,9*)-2!)*1;<-',0I!;-'4'd.-',0!,K!.01!.<<*((!-,!
(*)9'<*(I! .01! <,??;0'-2! <.+.<'-2A! ! M(! .! <,?+,0*0-! -,! -&*! (*<,01! +&.(*I! -&*!
Q,9*)0?*0-!&.(!)*<,C0'd*1!-&*!0**1!-,!'?+4*?*0-!.!)'C,),;(!*9.4;.-',0!.++),.<&!
F&'<&!F'44!/*!./4*!-,!.--)'/;-*!'?+.<-(!,0!6*2!,;-<,?*!'01'<.-,)(!-,!-&*!+),N*<-!.01!
1*-*)?'0*! &,F! .01! F&2! -&*(*! '?+.<-(! .)*! ,<<;))'0CA! ! %&'(! )*+,)-! +)*(*0-(! -&*!
)*(;4-(!,K!-&*!/.(*4'0*!(;)9*2I!-&*!K')(-!,K!-F,!(;)9*2(!,9*)!-&*!K,;)!2*.)!+*)',1!,K!
*9.4;.-',0!<,01;<-*1!,0!/*&.4K!,K!-&*!C,9*)0?*0-!F'-&!-&*!.(('(-.0<*!,K!-&*!1,0,)!
<,??;0'-2A! ! >-(! K;0<-',0! '(! -,! 1*?,0(-).-*! -&*! (;<<*((! ,K! -&*! ?*-&,1,4,C2! '0!
1*-*)?'0'0C! .--)'/;-./4*! '?+.<-(! .(! F*44! .(! -,! +),9'1*! .! (0.+(&,-! ,K! '0'-'.4!
<,01'-',0(! /*K,)*! +),N*<-! '?+4*?*0-.-',0! /*C.0A! >0! <,0N;0<-',0!F'-&! -&*! +4.00*1!
K,44,F!;+!(;)9*2!'0!4.-*!#["^I!'-!F'44!.44,F!-&*!C,9*)0?*0-!-,!'?+4*?*0-!.!)'C,),;(!
'?+.<-!*9.4;.-',0!-,!.((*((!-&*!*KK*<-'9*0*((!,K!8:=!8&.(*!>>!.01!'0K,)?!-&*!1*('C0!
,K!8&.(*!>>>!,)!,-&*)!K;-;)*!'0-*)9*0-',0(A!
! !
%&'(! )*+,)-! F'44! +)*(*0-! '0'-'.4! K'01'0C(! ,0! -&*! /.(*4'0*! <,01'-',0(! K,)! .! ).0C*! ,K!
'01'<.-,)(!'0!-&*!K,44,F'0C!+)',)'-2!.)*.(!'1*0-'K'*1!/2!-&*!Q,9*)0?*0-!,K!7.,(!F'-&!
-&*!(;++,)-!,K!-&*!3,)41!5.06V!



! ""!

! L,;(*&,41!3*4K.)*!.01!8,9*)-2!U20.?'<(!
! `-'4'd.-',0!,K!B*)9'<*(V!&*.4-&!<.)*I!*1;<.-',0I!F.-*)!.01!(.0'-.-',0!
! M<<*((!-,!:,.1(!.01!R.)6*-(!
! B,<'.4!U20.?'<(!.01!Q,9*)0.0<*!
! M<<*((!-,!'0K,)?.-',0!.01!+.)-'<'+.-',0!

!
%&*!(*<-',0!,0!+,9*)-2!120.?'<(!F'44!/*!;+1.-*1!-,!'0<4;1*!;+1.-*1!+,9*)-2!4'0*(!
K),?! -&*! ?,(-! )*<*0-! 0.-',0.4! &,;(*&,41! (;)9*2! D7@JB! HE! F&*0! -&*2! /*<,?*!
.9.'4./4*A!
!
%&'(!)*+,)-!'(!,)C.0'd*1!.(!K,44,F(V!
!

! B*<-',0!#!+)*(*0-(! -&*! /.<6C),;01! K,)! -&*! 7.,!8,9*)-2!:*1;<-',0!=;01!
+),N*<-A!

! B*<-',0!$!1*(<)'/*(!-&*!?*-&,1(!.01!1.-.!<,44*<-',0A!
! B*<-',0! W! +)*(*0-(! K'01'0C(! ,0! /.(*4'0*! <,01'-',0(! K,)! '01'<.-,)(! '0! -&*!

+)',)'-2! .)*.(! 4'(-*1! ./,9*! .(! F*44! .(! /.4.0<'0C! -*(-(! -,! <,0K')?! -&*!
9.4'1'-2!,K!-&*!?*-&,1,4,C2!

! B*<-',0! ]! +),9'1*(! <,0<4;(',0(! .01! <,0('1*).-',0(! K,)! -&*! 0*P-! (;)9*2!
),;01!.01!K,)!7.,!8:=!>>!>?+4*?*0-.-',0!

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



! "#!

(' 1%0O36*'P396%7<*70#'
'
(K.'F3>36*70#'0V'1%0O36*'/06"*70#9!
'
%&*!8:=!>>!'(!<;))*0-42!/*'0C!'?+4*?*0-*1!'0!#bW!);).4!6;?!/.0(!D(;/!1'(-)'<-(E!'0!
$Z!1'(-)'<-(!'0!"[!+),9'0<*(A!B+*<'K'<.442I!-&*!8),N*<-!+),9'1*(!(;++,)-!-,!9'44.C*(!'0!
('P!,K!-&*!(*9*0!8:=!>!-.)C*-!+),9'0<*(!DB.9.00.6&*-I!B.).9.0&I!L,;.+&.0&I!7;.0C!
O.?-&.I! B*6,0C! .01! j'*0C6&,;.0CE! .01! .0! .11'-',0.4! K,;)! 0*F! +),9'0<*(!
D8&,0C(.42I!g;1,?P.2I!7;.0C+&./.0CI!.01!M--.+*;EA!!%&*!6;?!/.0!'(!-&*!/.('<!;0'-!
K,)!+,9*)-2!-.)C*-'0CA!%&*!8),N*<-!'1*0-'K'*1!6;?!/.0(!K,)!8:=!>>!,0!-&*!/.('(!,K!-&*!
K,44,F'0C!<)'-*)'.V!!
!
• T;?! /.0! +,9*)-2! <)'-*)'.! (+*<'K'*1! '0! Q,9*)0?*0-\(! U*<)**! k#Z]c8RI!

(+*<'K'<.442!-&,(*!)*4.-*1!-,!+,9*)-2!'0<'1*0<*I!.<<*((!-,!.!),.1I!.<<*((!-,!F.-*)I!
.01!.<<*((!-,!*1;<.-',0!.01!&*.4-&!(*)9'<*(i!!

• Q*,C).+&'<! 4,<.-',0! '0! -*)?(! ,K! ,+*).-',0.4! .<<*((! .01! .1?'0'(-).-'9*! <,(-X
*KK*<-'9*0*((i!.01!!

• %&*!+)*(*0<*!,K!,-&*)!('?'4.)!+),C).?(!'0!-&*(*!6;?!/.0(A!
!
!
(K('1%0O36*'P323>0<;3#*'CTO36*723!
'
A+3' 148::' 1%0O36*' 1%7;"%&' CTO36*723! '(! -,! '?+),9*! -&*! .<<*((! -,! .01! -&*!
;-'4'd.-',0! ,K! /.('<! '0K).(-);<-;)*! .01! (*)9'<*(! K,)! -&*! 8),N*<-\(! -.)C*-*1! +,,)!
<,??;0'-'*(! '0! .! (;(-.'0./4*! ?.00*)! -&),;C&! '0<4;('9*! <,??;0'-2! .01! 4,<.4!
1*9*4,+?*0-! +),<*((*(A! ! 5.(*1! ,0! -&'(I! -&*! +),N*<-! &.(! '1*0-'K'*1! .! (*-! ,K! 6*2!
,;-<,?*!'01'<.-,)(V!
!

• >?+),9*1!.<<*((!-,!.01!;-'4'd.-',0!,K!/.('<!*<,0,?'<!.01!(,<'.4!(*)9'<*(!
'0!6;?!/.0(!(;++,)-*1!/2!8:=V!

o _!'0<)*.(*!(<&,,4!*0),44?*0-!
o _!'0<)*.(*!'0!.<<*((!.01!;-'4'd.-',0!,K!&*.4-&!(*)9'<*(!
o _!'0<)*.(*! '0!.<<*((! -,!.01!;-'4'd.-',0!,K! (.K*!F.-*)! (,;)<*(!.01!

.1*e;.-*!(.0'-.-',0!
o _!'0<)*.(*!'0!.<<*((!-,!.01!;-'4'd.-',0!,K!),.1(!

o 7,F*(-!-F,!e;'0-'4*(!/*0*K'-!K),?!./,9*!(*)9'<*(A!
o U*<'(',0X?.6'0C!,0!.44,<.-',0!,K!8:=!)*(,;)<*(! '09,49*!.-! 4*.(-!W[_!

F,?*0!.01!^[_!+,,)*(-!<,??;0'-2!?*?/*)(!
o Q)*.-*)! -&.0! b]_! (.-'(K.<-',0! 4*9*4(! )*+,)-*1! /2! /*0*K'<'.)'*(! '0!

-.)C*-*1!9'44.C*(!)*C.)1'0C!'?+),9*1!(*)9'<*(!.01!4,<.4!1*9*4,+?*0-!
+4.00'0CA!

!
*
*
*



! "$!

*
(KL'P396%7<*70#'0V'1%0O36*'B6*727*739'
!
#A$A"!4%55'")#1*6-7-8%95-"#*:$+"#/V! %&*! +)'?.)2! '0-*)9*0-',0! <,?+,0*0-! '(! -&*!
;(*! ,K! 6;?! /.0X/.(*1! /4,<6! C).0-(! K,)! <,??;0'-2! 1*9*4,+?*0-! +4.00'0C! .01!
(;/(*e;*0-! <,0(-);<-',0! ,K! '0K).(-);<-;)*! (;/X+),N*<-(A! ! %&*! 6;?! /.0! +4.00'0C!
+),<*((!'(!;01*)-.6*0!,0!.!-&)**!2*.)!),44'0C!/.('(A!H'44.C*)(!+)*+.)*!1*9*4,+?*0-!
+4.0(!-&.-!.)*! '0-*C).-*1!.-! -&*!6;?!/.0! 4*9*4! -&),;C&!.0! '0<4;('9*!+),<*((! 4*1!/2!
*4*<-*1! 9'44.C*! )*+)*(*0-.-'9*(A! T;?! /.0! +4.0(! .)*! -&*0! )*9.4'1.-*1! ,0! .0! .00;.4!
/.('(!-&),;C&!.!+.)-'<'+.-,)2!+),<*((!.-!-&*!9'44.C*I!6;?!/.0!.01!1'(-)'<-!4*9*4(A!!%&*!
+4.00'0C!+),<*((!'0<4;1*(!.!1*-.'4*1!.((*((?*0-!,K!<,??;0'-'*(\!0**1(!;('0C!(,<'.4!
?.++'0C! .01! ,-&*)! )*4*9.0-! -,,4(! -,! '1*0-'K2! +)',)'-'*(! .01! *0(;)*! -&*! 9,'<*(! ,K!
9;40*)./4*!C),;+(!.)*!&*.)1!.01!'0<4;1*1!'0!-&*!(*4*<-',0!,K!-&*!+)',)'-'*(A!T;?!/.0!
K.<'4'-.-,)(! .(('(-! <,??;0'-'*(! -,! 1*9*4,+! +4.0(! .01! .4(,! ?,0'-,)! +),C)*((A! B;/X
+),N*<-(!.)*!'?+4*?*0-*1!.-!-&*!9'44.C*!4*9*4A!
!

@.<&! -.)C*-*1!6;?!/.0!)*<*'9*(!;+K),0-!.! K,;)X2*.)!/;1C*-! -,! '0K,)?! '-(!+4.00'0C!
.01!+)',)'-'d.-',0A!M0!.9*).C*!.00;.4!/;1C*-!.44,<.-',0!,K!`Ba$]I[[[!'(!+),9'1*1!-,!
8:=! >>! -.)C*-! 6;?! /.0(I! K,)! .! -,-.4! .9*).C*! '09*(-?*0-! .?,;0-! +*)! 6;?! /.0! ,K!
`Ba"W[I[[[! ,9*)! K,;)! 2*.)(! F'-&! (;/X+),N*<-(! K'0.0<*1! .01! '?+4*?*0-*1! ,0! .0!
.00;.4!/.('(A!B;/X+),N*<-(!.)*!(*4*<-*1!K,)!K'0.0<'0C!.-!-&*!6;?!/.0!4*9*4!/2!-&*!8:=!
6;?! /.0! <,??'--**! D<,0('(-'0C! ,K! *4*<-*1! 9'44.C*)(! '0<4;1'0C! F,?*0! .01! *-&0'<!
C),;+(EA! 8:=! 1'(-)'<-! (-.KKI! 1'(-)'<-! 4,<.4! C,9*)0?*0-! .01! (*<-,)! ,KK'<'.4(! +),9'1*!
-*<&0'<.4! 9.4'1.-',0! ,K! +),+,(.4(A! %&*! K'0.4! 1*<'(',0! K,)! (;/X+),N*<-! K'0.0<'0C! '(!
?.1*! .-! -&*! 6;?!/.0! 4*9*4! /2! -&*! 8:=! 6;?!/.0! <,??'--**! /.(*1! ,0! -).0(+.)*0-!
<)'-*)'.!.01!+),<*((!.(!(+*<'K'*1!'0!-&*!8),N*<-!g+*).-',0(!R.0;.4!'0<4;1'0CV!

• b]_! ,K! (;/X+),N*<-(!?;(-! /*0*K'-! 1')*<-42! -&*! +,,)*(-! <,??;0'-'*(!F'-&'0!
-&*!6;?!/.0A!

• B;/X+),N*<-(! ?;(-! ?**-! .++),+)'.-*! -*<&0'<.4! (-.01.)1(! K,)! '0K).(-);<-;)*!
.C)**1!;+,0!F'-&!)*4*9.0-!(*<-,)!?'0'(-)'*(!

!
#A$A#!;%(+8*<*4%55'")#1*6-7-8%95-"#*4+9+()#1=>')8&)"3*+"&*;-+$")"3*J,??;0'-'*(!
)*<*'9*!-).'0'0C!-,!/*--*)!.((*((!-&*')!,F0!0**1(I!1'(<;((!'1*0-'K'*1!0**1(!F'-&!4,<.4!
.;-&,)'-'*(I!'?+4*?*0-!.01!(;+*)9'(*!-&*!<,0(-);<-',0!,K!(?.44!+;/4'<!'0K).(-);<-;)*!
'09*(-?*0-(I!+),<;)*?*0-I!K'0.0<'.4!?.0.C*?*0-I!,+*).-',0(!.01!?.'0-*0.0<*I!.01!
4.(-42!?,0'-,)!,;-+;-(!.01!,;-<,?*(!.-!-&*!<,??;0'-2!.01!6;?!/.0!4*9*4(A!!H'44.C*!
-).'0'0C! .<-'9'-'*(! .)*! 1')*<-42! )*4.-*1! -,! (;/X+),N*<-(! K'0.0<*1! ;01*)! J,??;0'-2!
U*9*4,+?*0-! Q).0-(! D(;<&! .(! *(-./4'(&?*0-! ,K! 8.)*0-! %*.<&*)! M((,<'.-',0(! K,)!
(<&,,4(I!F.-*)!;(*)!C),;+(I!*-<AEA!*
!
!
!
!
!



! "W!

F36*70#'L?'P"*"'"#5'Q3*+059'
!
!
LK.' F$%23&'"#5'=2">$"*70#'5397I#''
!
$A"A"!?@A-(#)7-*+"&*?7-$7)-B*
*
*%&*!,/N*<-'9*!,K!-&*!7.,!8:=>>! '?+.<-!*9.4;.-',0!'(!-,!,/-.'0!<)*1'/4*!*9'1*0<*!,0!
-&*!'?+.<-!,K!8:=!>>!,0!6*2!'01'<.-,)(!+##$)@'#+@8-*#%*#.-*9$%A-(#I!.(!F*44!.(!.!1**+*)!
;01*)(-.01'0C! ,K! &,F! .01! F&2! -&*(*! '?+.<-(! .)*! ,<<;))'0CA! %&*! *9.4;.-',0! '(! .!
).01,?'d*1! *P+*)'?*0-i! '-! ;-'4'd*(! /,-&! e;.0-'-.-'9*! .01! e;.4'-.-'9*! ?*-&,1(! -,!
.((*((!+),N*<-!'?+.<-!,0!-&*!K,44,F'0C!(*-!,K!)*(*.)<&!e;*(-',0(!.01!<,))*(+,01'0C!
6*2!'01'<.-,)(!/.(*1!,0!7.,!Q,9*)0?*0-\(!'1*0-'K'*1!+)',)'-'*(V*
!
A"T>3'.?'4393"%6+'d$39*70#9'"#5':#576"*0%9'
!
! W3&'4393"%6+'d$39*70#9' :#576"*0%9'
"! 3&.-! '(! -&*! '?+.<-! ,K! 8:=! ,0!

<023%*&'%35$6*70#h!
8*)!J.+'-.!J,0(;?+-',0!
8,9*)-2!%).0('-',0!

#! U,*(! 8:=! 7;<%023'
$*7>7Z"*70#["66399! -,! /.('<! (*)9'<*(!
D*1;<.-',0I!&*.4-&I!F.-*)I!),.1(Eh!

`-'4'd.-',0!).-*(!
J,(-!,K!-).0(+,)-!-,!(*)9'<*(c?.)6*-(!
%'?*!.01!)*(,;)<*!(.9'0C(!
J,?+,('-',0! ,K! C,,1! +),1;<*1!F&'<&!
.)*! <,0(;?*1! .-! &,?*! 9(A! (,41! '0!
?.)6*-(!
!

$! U,*(! 8:=! 7#6%3"93' 27>>"I3%9\'
"H"%3#399' "#5' <"%*767<"*70#! '0!
1*9*4,+?*0-h!!

>0<'1*0<*!.01!S;.4'-2!,K!8.)-'<'+.-',0!
'0!1*<'(',0X?.6'0C!
M<<*((!-,!>0K,)?.-',0!
!

W! U,*(!8:=!7#6%3"93'9067">'6"<7*">h! B,<'.4!J,&*(',0!.01!<,44*<-'9*!.<-',0!
B,<'.4!'0<4;(',0!.01!%);(-!
!

]! X+0'T3#3V7*9!K),?!8:=h!
8,,)*(-h!
3,?*0h!
@-&0'<!?'0,)'-'*(h!
8*)(,0(!F'-&!1'(./'4'-'*(h!
g-&*)h!

M(!./,9*!K,)!1*K'0*1!C),;+(!
!
!

^! M)*! C,9*)0?*0-! ,KK'<'.4(! .01!
9'44.C*)(!9"*79V735'F'-&!8:=h!

8*)<*+-',0! .01! B.-'(K.<-',0! ,K! /*0*K'-!
.01!+),N*<-!'?+.<-!



! "]!

gF0*)(&'+! .01! B;(-.'0./'4'-2! ,K!
>0K).(-);<-;)*!
!

!
%&*!,/N*<-'9*!,K!-&*!/.(*4'0*!(;)9*2!'(!-,!<.+-;)*!1.-.!,0!-&*(*!'01'<.-,)(!.-!'0'-'.4!
<,01'-',0(!/*K,)*!-&*!+),N*<-!/*C'0(!'0!,)1*)!-,!D"E!'1*0-'K2!'?+.<-(!.--)'/;-./4*!-,!
-&*!+),N*<-!.01!D#E!+),9'1*!.!(0.+(&,-!,K!'0'-'.4!<,01'-',0(!/*K,)*!-&*!+),N*<-!/*C'0(A!
!
%F,!F.9*(!,K!*9.4;.-',0!(;)9*2(!.)*!;(*1!-,!*9.4;.-*!-&*!'?+.<-!,K!7.,!8:=!>>A!!%&*!
/.(*4'0*! (;)9*2! F.(! '?+4*?*0-*1! '0! B*+-*?/*)Xg<-,/*)! #["#! /*K,)*! +),N*<-!
.<-'9'-'*(! <,??*0<*1! '0! O,9*?/*)XU*<*?/*)! #["#A$!! %&*! /.(*4'0*! (;)9*2! F.(!
,9*)(**0! /2! -&*! 3,)41! 5.06I! F&,! <,0-).<-*1! .! 4,<.4! (;)9*2! K')?I! >01,<&'0.!
:*(*.)<&!7-1!-,!;01*)-.6*!-&*!1.-.!<,44*<-',0!.01!-&*!e;.4'-.-'9*!(-;12A!%&*!(;)9*2(!
.)*!<,XK;01*1!-&),;C&!.!?;4-'X1,0,)!-);(-!K;01!F'-&!(;++,)-!K),?!-&*!C,9*)0?*0-(!
,K!M;(-).4'.!.01!BF'-d*)4.01A!M! K,44,FX;+!(;)9*2! '(!+4.00*1! '0!B*+-*?/*)Xg<-,/*)!
#["^! F&'<&! F'44! .44,F! K,)! K,;)! +),N*<-! <2<4*(! ,9*)! -&*! +*)',1! ,K! *9.4;.-',0A! %&*!
K,44,F! ;+! (;)9*2! F'44! )*9'('-! -&*! (.?*! )*(+,01*0-! &,;(*&,41(! K),?! -&*! /.(*4'0*!
(;)9*2! -,! <)*.-*! .! 4,0C'-;1'0.4! +.0*4A! ! %&'(! .++),.<&! .44,F(! K,)! -&*! *(-'?.-',0! ,K!
'?+.<-(! F&'<&! .)*! .--)'/;-./4*! -,! -&*! +),N*<-I! .01! -&*! /*&.9',).4! )*(+,0(*(! ,K!
'01'9'1;.4(!.01!&,;(*&,41(!-,!-&*!+),N*<-!.<-'9'-'*(A!!%&*!+,-*0-'.4!+),/4*?!,K!;('0C!
.!+.0*4X/.(*1!.++),.<&!'(!-&.-!.--)'-',0!,K!&,;(*&,41(!?.2!'0-),1;<*!/'.(! '0-,!-&*!
K'0.4!)*(;4-(A! !%&*!*9.4;.-',0!F'44!(**6!-,!?'0'?'d*!-&*!+,-*0-'.4!'?+.<-!,K!.--)'-',0!
/2!-).<6'0C!&,;(*&,41!F&'<&!&.9*!?,9*1!,;-!,K!4,<.-',0(!F&*)*!-&*2!)*('1*!.-!-&*!
-'?*! ,K! -&*! /.(*4'0*! F&*0! -&*! K,44,F! ;+! (;)9*2! '(! <,01;<-*1A! ! M! e;.4'-.-'9*!
<,?+,0*0-! F.(! .4(,! K'*41*1! ('?;4-.0*,;(42! F'-&! -&*! /.(*4'0*! (;)9*2! .01!F'44! /*!
<,01;<-*1! .C.'0! -&*! (.?*! 4,<.-',0(! ('?;4-.0*,;(42! F'-&! -&*! K,44,F! ;+! (;)9*2! '0!
#["^A!!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$!B,?*!4,<.-',0(!'0!M--.+*;!+),9'0<*!/*C.0!(,<'.4'd.-',0!.01!(;/X+),N*<-!+),+,(.4!1*9*4,+?*0-!
/*K,)*!-&*!/.(*4'0*!(;)9*2!/*C.0A!L,F*9*)I!1*<'(',0(!,0!F&'<&!(;/X+),N*<-(!-,!K;01!.01!-&*!
+),<;)*?*0-!+),<*((!F.(!0,-!<,?+4*-*1!/*K,)*!-&*!/.(*4'0*!(;)9*2!F.(!<,?+4*-*1!'0!?'1Xg<-,/*)I!
#["#A!!M02!1'KK*)*0<*!(**0!'0!1.-.h!



! "^!

!
87I$%3'.?'1%0O36*'A7;3>7#3'
'

!
*
CDEDF* G'+"#)#+#)7-* >+/-8)"-* H'$7-1* +"&* !"/#$'5-"#* 4.+$+(#-$)/#)(/D* %&*! /.(*4'0*!
(;)9*2! <,01;<-*1! '0-*)9'*F(! F'-&! W$Y$! &,;(*&,41(W!.01! (R,.(R' '01'9'1;.4(! '0!
*4*9*0! 1'(-)'<-(! '0! K,;)! +),9'0<*(]V! 8&,0C(.42I! g;1,?P.'I! 7;.0C! 8)./.0C! .01!
M--.+*;! %&*! '0(-);?*0-! ;-'4'd*1! e;*(-',0(! K),?! -&*! 0.-',0.4! &,;(*&,41! (;)9*2!
D7@JBEI!<,01;<-*1!/2!-&*!U*+.)-?*0-!,K!B-.-'(-'<(I!-,!-&*!C)*.-*(-!*P-*0-!+,(('/4*!'0!
,)1*)!-,!.44,F!K,)!<,?+.)'(,0A!!%&'(!C*0*).442!<,?+)'(*1!.44!(*<-',0(!.('1*!K),?!-&*!
?,1;4*(! )*4.-*1! -,!M<<*((! -,!R.)6*-(I! .01!B,<'.4!U20.?'<(! .01!Q,9*)0.0<*A! ! %&*!
'0(-);?*0-(! F*)*! K'*41! -*(-*1! -&)**! -'?*(! '0! 9'44.C*! 4,<.-',0(! F&'<&! &.9*! ('?'4.)!
+,9*)-2! ).-*(! .01! ('C0'K'<.0-! ?'0,)'-2! +,+;4.-',0(! '0! ,)1*)! -,! *0(;)*! -&.-!
'0-*)9'*F(!F&*)*! -).0(4.-',0! ,K! -&*! '0(-);?*0-! /2! *0;?*).-,)(! +),1;<*(! ('?'4.)!
<,?+)*&*0(',0! K),?!0,0X7.,! (+*.6*)(! .(!F'-&! '0-*)9'*F(! <,01;<-*1! '0!7.,A! ! %&*!
(;)9*2!'0(-);?*0-!'0<4;1*1!-&*!K,44,F'0C!(*<-',0(!.01!<,))*(+,01'0C!)*(+,01*0-(V!
!
!
A"T>3'(?'F$%23&':#9*%$;3#*'Q05$>39'"#5'D0%%39<0#57#I'439<0#53#*9'
>0(-);?*0-!B*<-',0! :*(+,01*0-!
L,;(*&,41!:,(-*)I!L,;('0C!J,01'-',0(A!M<<*((! -,!
R.)6*-(!

L*.1!,K!L,;(*&,41!

M<<*((!-,!@1;<.-',0I!L*.4-&!.01!@?+4,2?*0-! >01'9'1;.4(!
XL*.4-&V!M44!'01'9'1;.4(!
X@1;<.-',0V! M44! '01'9'1;.4(! ^!
2*.)(!,K!.C*!.01!,9*)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W!%&*!0;?/*)!,K!&,;(*&,41(!'0-*)9'*F*1!DWA$Z$E!F.(!,;-!,K!.0!*P+*<-*1!]I[[[!-,-.4A!
]!O,-*V!-&*!W$Y$!'0-*)9'*F(!<,?+4*-*1!F.(!/.(*1!,0!.0!,)'C'0.4!-.)C*-!,K!][[[!&,;(*&,41(A!



! "b!

X@?+4,2?*0-V!M44!'01'9'1;.4(!"[!
2*.)(!,K!.C*!.01!,41*)!

B,<'.4!U20.?'<(!.01!Q,9*)0.0<*! g0*!)*(+,01*0-!+*)!&,;(*&,41V!
][_!?.4*I!][_!K*?.4*!.(('C0*1!
).01,?42!D&*.1!,K!&,;(*&,41!,)!
(+,;(*EA!

H'44.C*!B;)9*2! H'44.C*!L*.1!
!
!
LK('d$">7*"*723'D0;<0#3#*'5397I#S!
CDFDE*?@A-(#)7-*+"&*?7-$7)-B*%&*!+)'?.)2!,/N*<-'9*!,K! -&*!e;.4'-.-'9*!<,?+,0*0-! '(!
-,! 1,<;?*0-! -&*! <,01'-',0(! )*C.)1'0C! 8:=! >>! +),N*<-! ,/N*<-'9*(! .01! +)'0<'+4*(!
/*K,)*! +),N*<-! '?+4*?*0-.-',0! '0! -)*.-?*0-! .01! <,0-),4! ('-*(! .01! '1*0-'K2!
;01*)42'0C!<.;(*(!.01!K.<-,)(!-&.-!.KK*<-!-&*(*!<,01'-',0(!.01!.)*!4'6*42!-,!'0K4;*0<*!
+),N*<-! '?+4*?*0-.-',0!.01!,;-<,?*(A! !%&*!e;.4'-.-'9*!<,?+,0*0-!F.(!<,01;<-*1!
('?;4-.0*,;(42!F'-&!-&*!e;.0-'-.-'9*!<,?+,0*0-A!

!

CDFDF* ,-#.%&/*%&*! (-;12! ;-'4'd*1! .! <,?/'0.-',0! ,K! 6*2! '0K,)?.0-! '0-*)9'*F(! .01!
K,<;(! C),;+!1'(<;((',0(! -,! '0-*).<-!F'-&! 4,<.4! C,9*)0?*0-!,KK'<'.4(I! 8:=! 4,<.4! (-.KK!
.01! <,??;0'-2!?*?/*)(A! ! %&*! <,?+,('-',0! ,K! <,??;0'-2!?*?/*)! K,<;(! C),;+(!
<,0('1*)*1! C*01*)I! +,9*)-2! .01! *-&0'<!?'0,)'-2! (-.-;(A! ! %&')-2! -&)**! +*,+4*!F*)*!
'0-*)9'*F*1! 1')*<-42! .01! "[]! K,<;(! C),;+! 1'(<;((',0! F*)*! <,01;<-*1! DF'-&! ]X"[!
+.)-'<'+.0-(!K,)!*.<&!C),;+EA!M!1*(<)'+-',0!K,)?!F.(!.4(,!<,?+4*-*1!K,)!*.<&!9'44.C*!
'0!,)1*)!-,!1,<;?*0-!-&*!*<,0,?'<I!'0K).(-);<-;)*!.01!C*,C).+&'<!<,0-*P-A!

'
'
'
'
'
'
'
'
'
'
'
'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^!M!?,)*!'0!1*+-&!1'(<;((',0!,K!-&*!e;.4'-.-'9*!<,?+,0*0-!?*-&,1(!.01!1*('C0!<.0!/*!K,;01!'0!-&*!K;44!
e;.4'-.-'9*!)*+,)-!(;/?'--*1!(*+.).-*42A!



! "Z!

A"T>3'L?'/79*'0V'W3&':#V0%;"#*':#*3%273H9'"#5'806$9'Y%0$<'P796$9970#9'

W3&'7#V0%;"#*'
7#*3%273H(!
D.-!1'(-)'<-I!6;?!/.0!.01!
9'44.C*!4*9*4(E'

U'(-)'<-!Q,9*)0?*0-!L*.1!
H'44.C*!&*.1!
g-&*)!9'44.C*!,KK'<'.4!
8:=!U'(-)'<-!L*.1!.01!B-.KK!D,-&*)!
1*9*4,+?*0-!+),N*<-!(-.KK!'0!<,0-),4!.)*.(E!
8:=!T;?!/.0!=.<'4'-.-,)!D,-&*)!1*9*4,+?*0-!
(-.KK!'0!<,0-),4!.)*.(E!
g-&*)!<,??;0'-2!4*.1*)(c*41*)(!D'0<4;1'0C!"!
F,?.0!.01!"!?*?/*)!,K!.!?'0,)'-2!C),;+!.-!
9'44.C*!4*9*4E!
!
A0*">':#*3%273H9?!

"!
"!
"!
$!
!
"!
!
$!
!
.-'

806$9'I%0$<'
5796$9970#9'
D'0!*.<&!9'44.C*E'

8,,)*)!9'44.C*)(!f!?.4*!
8,,)*)!9'44.C*)(!X!K*?.4*!
@-&0'<!R'0,)'-2!9'44.C*)(!f!?.4*!
@-&0'<!R'0,)'-2!9'44.C*)(!f!K*?.4*!
@-&0'<!?.N,)'-2!9'44.C*)(!f!?.4*!
@-&0'<!?.N,)'-2!9'44.C*)(!X!K*?.4*!
=,)?.4!C),;+(!D9'44.C*!.((,<'.-',0(I!F,?*0\(!
C),;+(I!(.9'0C(!C),;+(!*-<AE!
A0*">'8YP\9?!

"!
"!
"!
"!
"!
"!
W!
.-'

'
LKL' F";<>7#I'P397I#'
'
'$A$A"!H+598)"3*?7-$7)-B*=,)!-&*!+;)+,(*!,K!-&*!'?+.<-!*9.4;.-',0I!+.)-'<'+.-',0!'0!
7.,!8:=!>>! K,)!-&*!*4*9*0!1'(-)'<-(! '0!-&*!K,;)!+),9'0<*(!F.(!.(('C0*1!).01,?42!/2!
6;?!/.0I!-&*!;0'-!,K!+),N*<-!'?+4*?*0-.-',0A! !%&*!(.?+4'0C!K).?*!,K!6;?!/.0!F.(!
4'?'-*1!/2!-&*!0;?/*)!,K!1'(-)'<-(!.01!6;?!/.0!+4.00*1!K,)!-&*!K,;)!0*F!+),9'0<*(!
N,'0'0C!8:=!K,)!8&.(*!>>A!!%&*!+4.0!K,)!'?+4*?*0-.-',0!F.(!K,)!"W!1'(-)'<-(!.01!""W!
6;?!/.0!'0!8&,0C(.42I!g;1,?P.'I!7;.0C!8)./.0C!.01!M--.+*;!+),9'0<*(A!!B*4*<-',0!
,K!-&*!'0'-'.4!""W!6;?!/.0!F*)*!?.1*!/2!-.6'0C!.44!6;?!/.0!'0!-&*!"W!1'(-)'<-(!F'-&!
+,9*)-2!).-*(!C)*.-*)!-&.0!W[_A!!=,)-2XK,;)!6;?!/.0!F*)*!(*4*<-*1!-,!+.)-'<'+.-*!'0!
-&*!*9.4;.-',0I!-F,!-)*.-?*0-!.01!-F,!<,0-),4!K),?!.!(.?+4'0C!K).?*!<,0('(-'0C!,K!
.44!6;?!/.0!F&'<&!?*-!-&*!C,9*)0?*0-\(!<)'-*)'.!K,)!(*4*<-',0!'0-,!8:=!>>!'0<4;1'0C!.!
?'0'?;?!*(-'?.-*1!+,9*)-2!).-*!C)*.-*)!-&.0!W[_!K,)!.!-,-.4!,K!##!-)*.-?*0-!.01!
##!<,0-),4!6;?!/.0A!M44!1'(-)'<-(!F*)*!0*F42!/*C'00'0C!+.)-'<'+.-',0! '0!7.,!8:=!>>!
.01!F*)*!0,-!.!+.)-!,K!-&*!,)'C'0.4!8:=!>!+),N*<-A! !%&*!)*.(,0!K,)!-&*!K,<;(!,0!0*F!
4,<.-',0(!'(!-,!/*!./4*!-,!*(-./4'(&!.!<,0-),4!C),;+!F&'<&!&.(!0,-!+)*9',;(42!)*<*'9*1!
8:=! .(('(-.0<*A! ! 5*<.;(*! ;01*)! 8:=! >! .44! 6;?! /.0! F'-&'0! .! 1'(-)'<-! )*<*'9*1! -&*!
+),N*<-I! .! <,?+.)'(,0! ,K! 8:=! >>! 4,<.-',0(!F&'<&! +)*9',;(42! )*<*'9*1! 8:=! >! F,;41!
0*<*(('-.-*!-&*!;(*!,K!<,?+.)'(,0!,K!6;?!/.0!K),?!1'KK*)*0-!1'(-)'<-(I!F&'<&!F,;41!



! "Y!

0,-! /*! '1*.4! C'9*0! -&*! 9.)'.-',0! '0! C,9*)0.0<*! *09'),0?*0-I! *<,0,?'<! <,01'-',0(I!
-,+,C).+&2!.01!,-&*)!K.<-,)(!.<),((!1'(-)'<-(A!
'
A"T>3'L?'1%027#63'"#5'P79*%76*'W$;'T"#'1023%*&'P79*%7T$*70#'
1%027#63' P79*%76*' E$;T3%'0V'W$;'T"#''

X7*+' 1023%*&' 4"*3'
e)-c'

8&,0C(.42! B.?!8&.0! Z!
! R.'! b!
g;1,?!j.'! O.!R,! ]!
! OC.! Y!
! 5*0C! b!
! L,;0! "$!
! 8.6!5*0C! ""!
7;.0C!
8)./.0C!

O.?!5.6! b!

! 8&,0*!j.2! "[!
! H'*0C6&.?! "[!
! 8&,;6;0*! b!
! 8.6!l.*0C! Z!
M--.+*;! B.?.662P.2! Z!
! B.0.)?P.2! ^!
%,-.4! "W! ""W!

!
$A$A#!H+598-*H)I-*J/#)5+#)%"D*8,F*)!<.4<;4.-',0(!F*)*!<,01;<-*1!,0!.!).0C*!,K!6*2!
,;-<,?*! '01'<.-,)(! '0<4;1'0C! +*)! <.+'-.! <,0(;?+-',0I! *0),44?*0-! ).-*(! K,)!
(*<,01.)2! *1;<.-',0I! .<<*((! -,! &*.4-&! <.)*I! (.0'-.-',0I! (,;)<*! ,K! 1)'06'0C! F.-*)I!
.<<*((!-,!),.1(I!.01!+,9*)-2!).-*!DB**!M00*P!5EA!!B.?+4*!('d*!F.(!-&*0!1*-*)?'0*1!
/.(*1! ,0! .0! *P+*<-*1! <&.0C*! '0! -&*! 1'KK*)*0<*! /*-F**0! -)*.-?*0-! .01! <,0-),4!
C),;+(! '0! .<<*((! .01! ;-'4'd.-',0! ,K! (*)9'<*(! '01'<.-,)(! ,K! /*-F**0! ]X^_! ,9*)! -&*!
<,;)(*!,K! -&*!*9.4;.-',0!+*)',1A!%&*! )*(;4-'0C! (.?+4*! ('d*! )*e;')*?*0-(! '01'<.-*1!
-&.-!.++),P'?.-*42!W[!6;?!/.0!<,0('(-'0C!,K!#[!-)*.-?*0-!D8:=!>>E!.01!#[!<,0-),4!
4,<.-',0(!F*)*!0**1*1!-,!'1*0-'K2!'?+.<-(Ab!!

!
$A$A$!H+598-*H-8-(#)%"!B.?+4*!(*4*<-',0!F.(!-&*0!<,01;<-*1!9'.!-&*!K,44,F'0C!(-*+(V!!
!

• U'(-)'<-! B*4*<-',0V! .! -,-.4!,K!""!,;-!,K! -&*!"W!1'(-)'<-(!F*)*! (*4*<-*1! K,)! -&*!
(.?+4*I! .++,)-',0*1! -,!*.<&!+),9'0<*!/.(*1!,0!+,+;4.-',0A! !8&,0C(.42!.01!
M--.+*;I!*.<&!<,0-.'0*1!,042!-F,!8:=!>>!1'(-)'<-(I!*.<&!,K!F&'<&!F.(!.(('C0*1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b!>-!'(!'?+,)-.0-!-,!0,-*!-&.-!-&*!(.?+4*!('d*!'(!0,-!(;KK'<'*0-!-,!1*-*<-!'?+.<-(!K,)!<&.0C*(!'0!)*.4!+*)!
<.+'-.!<,0(;?+-',0A!



! #[!

.;-,?.-'<.442! -,! -&*! (.?+4*i! K,)! 7;.0C! 8)./.0C! .01! g;1,?P.'I! W! .01! $!
1'(-)'<-!)*(+*<-'9*42!F'44!/*!(*4*<-*1!).01,?42!K),?!-&*!+4.00*1!K'9*!'0!*.<&!
1'(-)'<-A!

• T;?!/.0!B*4*<-',0V!%F,!-)*.-?*0-!.01!-F,!<,0-),4!6;?!/.0!F*)*!(*4*<-*1!
9'.!('?+4*!).01,?!(*4*<-',0! K),?!F'-&'0!*.<&!1'(-)'<-! K,)!.! -,-.4!,K!WW!6;?!
/.0A! !J,0-),4!6;?!/.0!F'44!0,-!)*<*'9*!-&*!+),N*<-!-&),;C&,;-!-&*!+*)',1!,K!
*9.4;.-',0A!!

• L,;(*&,41! B*4*<-',0V!3'-&'0! *.<&! T;?! /.0I! "[[! &,;(*&,41(!F*)*! (*4*<-*1!
).01,?42! K),?! K,)! .! -,-.4! ,K! WW[[! &,;(*&,41(A! ! %&*! "[[! &,;(*&,41(! .)*!
1'(-)'/;-*1! *9*042! .<),((! .44! 9'44.C*(! '0! -&*! 6;?! /.0! /2! 1'9'1'0C! -&*! "[[!
&,;(*&,41(! /2! -&*! 0;?/*)! ,K! 9'44.C*(A Z !! L,;(*&,41(! .)*! -&*0! (*4*<-*1!
).01,?42! ;('0C! 4'(-(! <,0(-);<-*1! '0! *.<&! 9'44.C*!F'-&! -&*! .(('(-.0<*! ,K! -&*!
9'44.C*!C,9*)0?*0-AY!

• =,)! -&*! e;.4'-.-'9*! <,?+,0*0-I! "^! 9'44.C*(!F*)*! <&,(*0! K),?! -&*! 4,<.-',0(!
(;)9*2*1!;01*)!-&*!e;.4'-.-'9*!<,?+,0*0-A!3'-&'0!*.<&!+),9'0<*I!#!1'(-)'<-(!
F*)*! (*4*<-*1! F'-&! ,0*! -)*.-?*0-! .01! ,0*! <,0-),4! 9'44.C*! '0! *.<&! 1'(-)'<-A!!
U'(-)'<-(!.01!9'44.C*(!F*)*!<&,(*0!+;)+,('9*42!-,!)*K4*<-!C*,C).+&'<.4I!*-&0'<!
.01!(,<',X*<,0,?'<!9.)'.-',0A"[!!!

!
%&*!K,44,F'0C!<&.)-!1*?,0(-).-*(!-&*!(.?+4'0C!+),<*((!K,)!.!('0C4*!+),9'0<*V!
!
'
'
'
'
'
'
'
'
'
'
'
'
'
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z!8,(-! (*4*<-',0! F*'C&-(! ;('0C! +,+;4.-',0! 1.-.! F*)*! <)*.-*1! -,! *0(;)*! *(-'?.-*(! )*K4*<-! *e;.4!
+),/./'4'-2!,K!(*4*<-',0!K,)!*.<&!,/(*)9.-',0A!B**!B*<-',0!$A$!/*4,FA!
Y!L,;(*&,41(!F*)*!(*4*<-*1!9'.!<,?+'4'0C!.!4'(-!K),?!-&*!9'44.C*!&*.1A!!M!).01,?!(-.)-'0C!0;?/*)!.01!'0-*)9.4!!
F.(!<&,(*0!/2!4,-A!!L,;(*&,41(!F*)*!(*4*<-*1!/2!-.6'0C!-&*!&,;(*&,41!,K!-&*!).01,?42!(*4*<-*1!(-.)-'0C!0;?/*)!
.(!-&*!K')(-!&,;(*&,41!.01!-&*0!.(('C0'0C!(;/(*e;*0-!&,;(*&,41(!;('0C!-&*!'0-*)9.4!0;?/*)!C,'0C!1,F0!-&*!4'(-A!!
L,;(*&,41(!F&'<&!)*K;(*1!-,!/*!'0-*)9'*F*1!,)!F&,!<,;41!0,-!/*!<,0-.<-*1!F*)*!)*+4.<*1!/2!.11'-',0.4!
&,;(*&,41(!K;)-&*)!1,F0!-&*!4'(-I!.C.'0!;('0C!-&*!).01,?42!(*4*<-*1!'0-*)9.4!0;?/*)A!
"[!U'(<;((',0(!F*)*!&*41!/*-F**0!-&*!)*(*.)<&!-*.?!.01!8:=!>>!1'(-)'<-!-*.?(!C'9*0!-&*!4'?'-*1!
'0K,)?.-',0!,0!9'44.C*!<&.).<-*)'(-'<(!.-!-&*!0.-',0.4!4*9*4A!!H'44.C*(!F&'<&!1*?,0(-).-*1!&'C&*)!
+,9*)-2!).-*(I!)*?,-*0*((!K),?!1'(-)'<-!.01!9'44.C*!<*0-*)(!.01!*-&0'<!C),;+!9.)'.-',0!F*)*!(*4*<-*1!
/2!-&*!K'*41!-*.?(!'0!<,0(;4-.-',0!F'-&!-&*!3,)41!5.06!*9.4;.-',0!-*.?A!!@9*)2!*KK,)-!F.(!?.1*!-,!
*0(;)*!-&.-!-&*!-)*.-?*0-!.01!<,0-),4!9'44.C*(!'0!*.<&!1'(-)'<-!&.1!('?'4.)!+),K'4*(!F'-&!)*(+*<-!-,!-&*!
<&.).<-*)'(-'<(!1'(<;((*1!./,9*A!



! #"!

87I$%3'(?'4"#50;7Z35'F";<>7#I'1%06399'

!
!
!
LK)' F";<>7#I'X37I+*9'
!
3*'C&-(! F*)*! <,0(-);<-*1! -,! *0(;)*! -&.-! -&*! )*(;4-(! K),?! -&*! (;)9*2! 1.-.! .)*!
)*+)*(*0-.-'9*! ,K! -&*!+,+;4.-',0!,9*)!F&'<&! -&*! (.?+4*!F.(! (*4*<-*1I! '0! -&'(! <.(*!
-&*! *4*9*0!1'(-)'<-(!F&'<&! .)*! '0<4;1*1! '0! -&*! (.?+4'0C! K).?*A! =,)! -&*! 7.,!8:=! >>!
'?+.<-! *9.4;.-',0I! -&'(! '(! .44! &,;(*&,41(! 4'9'0C! '0! -&*! *4*9*0! 1'(-)'<-(! <&,(*0! -,!
+.)-'<'+.-*! '0! -&*! *9.4;.-',0A! ! ! M44! )*(;4-(! +)*(*0-*1! /*4,F!F*)*! *(-'?.-*1! ;('0C!
(.?+4'0C! F*'C&-(A! %&*! F*'C&-(! )*K4*<-! -&*! '09*)(*! ,K! -&*! +),/./'4'-2! ,K! *.<&!
&,;(*&,41!/*'0C!(*4*<-*1!K,)!-&*!(.?+4*!C'9*0!'-(!)*('1*0<*!'0!-)*.-?*0-!.01!<,0-),4!
6;?!/.0(V!
!
8),/./'4'-2!,K!.!&,;(*&,41!/*'0C!(*4*<-*1!!m!D+),/./'4'-2!,K!!1'(-)'<-!/*'0C!(*4*<-*1!j!
+),/./'4'-2!,K!.!6;?!/.0!/*'0C!(*4*<-*1!j!+),/./'4'-2!,K!.!&,;(*&,41!/*'0C!(*4*<-*1!
F'-&'0!'-(!6;?!/.0E!
!
%&*! +),/./'4'-2! ,K! .! 1'(-)'<-! ,)! 6;?! /.0! /*'0C! (*4*<-*1! '(! ('?+42! -&*! 0;?/*)! ,K!
1'(-)'<-(! ,)! 6;?! /.0(! (*4*<-*1! 1'9'1*1! /2! -&*! 0;?/*)! ,K! 6;?! /.0(! '1*0-'K'*1! .(!
&.9'0C!-&*!+,-*0-'.4!K,)!8:=!>>!*P+.0(',0!D'A*A!nW[_!+,9*)-2!).-*EA!!%&*!+),/./'4'-2!
,K!.!&,;(*&,41!/*'0C!(*4*<-*1!'(!('?+42!-&*!0;?/*)!,K!&,;(*&,41(!(*4*<-*1!'0-,!-&*!
(.?+4*!'0!*.<&!9'44.C*!1'9'1*1!/2!-&*!-,-.4!0;?/*)!,K!&,;(*&,41(!'0!-&*!9'44.C*A!



! ##!

F36*70#')?'439$>*9'
!
!
%&'(!(*<-',0!+)*(*0-(! -&*!+)'?.)2! K'01'0C(! K),?!-&*!.0.42('(!,K!/.(*4'0*!1.-.! K),?!
/,-&! -&*! e;.0-'-.-'9*! .01! e;.4'-.-'9*! <,?+,0*0-(A! ! B*<-',0! WA"! 1'(<;((*(! -&*!
/.4.0<'0C!-*(-(!F&'<&!*P.?'0*!-&*!9.4'1'-2!,K!-&*!*9.4;.-',0!?*-&,1,4,C2A! !B*<-',0!
WA#! .11)*((*(! &,;(*&,41! F*4K.)*A! ! B*<-',0! WA$! +)*(*0-(! *9'1*0<*! ,0! ;-'4'd.-',0! ,K!
*1;<.-',0! .01! &*.4-&! (*)9'<*(A! ! B*<-',0! WAW! )*9'*F(! .<<*((! -,! <4*.0! F.-*)! .01!
(.0'-.-',0A! ! B*<-',0! WA]! )*9'*F(! )*(;4-(! K),?! -&*! (,<'.4! 120.?'<(! .01! C,9*)0.0<*!
?,1;4*A!!='0.442I!B*<-',0!WA^!1'(<;(*(!/)'*K42!-&*!'0<'1*0<*!,K!1'(./'4'-2A!!:*(;4-(!.)*!
K,;01!'0!M00*P!MA!!8,9*)-2!(-.-;(!'(!1*K'0*1!.(!&,;(*&,41(!.01!'01'9'1;.4(!'0!-&,(*!
&,;(*&,41(! '0!-&*!/,--,?!W[_!,K! -&*!<,0(;?+-',0!1'(-)'/;-',0A! !M44!)*(;4-(!)*K4*<-!
+*)<*0-.C*! ,K! &,;(*&,41(! ;04*((! ,-&*)F'(*! 0,-*1A! ! U*(<)'+-'9*! (-.-'(-'<(! .)*!
<.4<;4.-*1!;('0C!(.?+4*(!F*'C&-(!.01!9'44.C*X4*9*4!<4;(-*)'0C!K,)!-&*!K;44!(.?+4*!.(!
F*44!.(!K,)!(.?+4*!(;/X+,+;4.-',0(V!!

• 8,9*)-2!(-.-;(!
• @-&0'<!?'0,)'-2!C),;+V!7.,I!T&?;I!L?,0CI!g-&*)(""!
• 8),9'0<*V!8&,0C(.42I!g;1,?P.'I!7;.0C!8)./.0CI!M--.+*;!
• =.)?'0C!,<<;+.-',0!
• Q*01*)!

!
'
)K.' @">"#67#I'A39*9'
'
%&*! +)'?.)2! ,/N*<-'9*! ,K! -&*! /.(*4'0*! (;)9*2! '(! -,! 1*-*)?'0*! -&.-! ).01,?'d*1!
.(('C0?*0-! ,K! 7.,! 8:=! >>! (;/X1'(-)'<-(! .01! <,0-),4! (;/X1'(-)'<-(!F.(! (;<<*((K;4! '0!
*0(;)'0C!-&.-!+)*X+),N*<-!<,01'-',0(!.<),((!-&*!-F,!C),;+(!K,)!K.<-,)(!F&'<&!.KK*<-!
6*2!,;-<,?*!'01'<.-,)(!.)*!'1*0-'<.4A!>0!,)1*)!-,!-*(-!-&'(I!<,?+.)'(,0!,K!?*.0(!.01!
F*)*!<,01;<-*1!,0!WY!,;-<,?*! '01'<.-,)(!.01!9'44.C*c&,;(*&,41!<&.).<-*)'(-'<(A"#!!
%&*!)*(;4-(!.)*!K,;01!'0!%./4*!"A!
!
>0! C*0*).4I! -&*! /.4.0<'0C! -*(-(! <,0K')?! -&.-! -&*! -)*.-?*0-! .01! <,0-),4! .)*.(! .)*!
(-.-'(-'<.442!('?'4.)!K,)!?,(-!,;-<,?*!'01'<.-,)(!,K!'0-*)*(-A!!L*)*!F*!&'C&4'C&-!.!K*F!
'01'<.-,)(! F&*)*! 1'KK*)*0<*(! .)*! (-.-'(-'<.442! ('C0'K'<.0-! .01! +,-*0-'.442! )*+)*(*0-!
+)*X+),N*<-! 1'KK*)*0<*(! /*-F**0! -&*! -F,! C),;+(A! ! %&*! <,(-! ,K! -).0(+,)-! /,-&! -,!
.<<*((! &*.4-&! K.<'4'-'*(! .01! 1'(-)'<-! ?.)6*-(! 1*?,0(-).-*! (,?*! *9'1*0<*! K,)!
('C0'K'<.0-!1'KK*)*0<*(A!>0!-&*!<.(*!,K!.<<*((!-,!?.)6*-(I!&,;(*&,41(!'0!-&*!-)*.-?*0-!
C),;+! .)*! (+*01'0C! ,0! .9*).C*! .++),P'?.-*42! "WI[[[! 6'+! +*)! -)'+! ?,)*! -&.0!
&,;(*&,41(! '0! -&*! <,0-),4! C),;+A! =,)! .<<*((! -,! ,;-+.-'*0-! &*.4-&! <.)*I! -)*.-?*0-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""!g-&*)(!'0<4;1*(V!%.'I!7*;I!O&;.0*I!5'1I!o);I!%)'*0CI!%.,*2I!o.*I!5).,I!L.).6I!g;2I!J&*0CI!M6&.I!
B'0C('4'I!B'4.I!8,;P.0C!*-&0'<!C),;+(A!
!
"#!J,?+.)'(,0!,K!U'(-)'/;-',0!%*(-(!F*)*!.4(,!<,01;<-*1A!%&*!)*(;4-(!1'1!0,-!1'KK*)!K),?!(-.01.)1!J,?+.)'(,0!
,K!R*.0(!-*(-(A!:*(;4-(!.)*!.9.'4./4*!,0!)*e;*(-A!



! #$!

&,;(*&,41(!.)*!(+*01'0C!.++),P'?.-*42!""I[[[!6'+!4*((!-,!)*.<&!.!&*.4-&!K.<'4'-2A"$!!
g0!.<<*((!-,!*1;<.-',0I!-&*)*!'(!.4(,!(,?*!*9'1*0<*!K,)!+)*!+),N*<-!1'KK*)*0<*!.-!-&*!
(*<,01.)2!(<&,,4!4*9*4A!!=,)!<&'41)*0!.C*1!"$X"]I!-)*.-?*0-!C),;+(!.)*!Z!+*)<*0-.C*!
+,'0-(!?,)*!4'6*42!-,!/*!*0),44*1!-&.0!('?'4.)42!.C*1!<&'41)*0!'0!<,0-),4!&,;(*&,41(A!!
='0.442! K,)! (,<'.4! 120.?'<(! .01! C,9*)0.0<*! '01'<.-,)(I! -)*.-?*0-! &,;(*&,41(! .)*!
('C0'K'<.0-42! ?,)*! 4'6*42! -,! <,0-)'/;-*! ?.-*)'.4(! ,)! K;01(! -,! <,??;0'-2!
1*9*4,+?*0-! +),N*<-(! D(;<&! .(! )*+.')'0C! ),.1(! ,)! 1).'0.C*! 1'-<&*(E! F'-&! .! "b!
+*)<*0-.C*!+,'0-!1'KK*)*0<*!'0!<,?+.)'(,0!-,!<,0-),4!&,;(*&,41(A!!!!
!
>-! '(!F,)-&!0,-'0C! -&.-! K,)!.! 4.)C*!C),;+!,K! '01'<.-,)(I! '-! '(! 4'6*42! K),?!.! (-.-'(-'<.4!
(-.01+,'0-! -&.-!.!(?.44!C),;+!,K! '01'<.-,)(!F'44!1*?,0(-).-*!1'KK*)*0<*(!+;)*42!/2!
<&.0<*A!L,F*9*)I!-&*!+,(-X+),N*<-!'?+4*?*0-.-',0!.0.42('(!-,!1*-*)?'0*!'?+.<-!F'44!
.--*?+-!-,!<,))*<-!K,)!-&*!'1*0-'K'*1!-&*!+)*X+),N*<-!1'KK*)*0<*(!1'(<;((*1!./,9*A!!M44!
)*?.'0'0C!'01'<.-,)(!1,!0,-!1*?,0(-).-*!('C0'K'<.0-!1'KK*)*0<*(!/*-F**0!-)*.-?*0-!
.01!<,0-),4!&,;(*&,41(I!'0<4;1'0C!6*2!&,;(*&,41!F*4K.)*!.01!.<<*((!'01'<.-,)(!(;<&!
.(!+*)!<.+'-.!<,0(;?+-',0I!K,,1!<,0(;?+-',0!+*)<*0-.C*!,K!-,-.4!<,0(;?+-',0!.01!
.<<*((!-,!,;-+.-'*0-!&*.4-&!<.)*!.01!+)'?.)2!*1;<.-',0A!!
'
'
)K(' a0$93+0>5'X3>V"%3'"#5'Q"%G3*'B66399'
'
%&'(! (*<-',0! 1'(<;((*(! -&*! *<,0,?'<! .01!F*4K.)*! <&.).<-*)'(-'<(! .-! -&*! &,;(*&,41!
4*9*4! '0<4;1'0C! ?.)6*-! .<<*((! .01! +,9*)-2! <&.).<-*)'(-'<(A! g9*).44I! -&*)*! '(!
('C0'K'<.0-!;0'K,)?'-2!'0!-*)?(!,K!&,;(*&,41!*<,0,?'<!.<-'9'-2V!
!

• Y#_!,K!.44!&,;(*&,41(!.)*!K.)?*)(I!'0<4;1'0C!YW_!,K!.44!+,,)!&,;(*&,41(A!
• g042! ##_! ,K! &,;(*&,41(! .)*! ./4*! -,! (*44! +),1;<-(! /*2,01! F&.-! -&*2!

<,0(;?*A!
• gK!-&'(!##_I!,042!Z_!,K!&,;(*&,41(!.)*!./4*!-,!(*44!C,,1(!,;-('1*!-&*!9'44.C*!

D,)!4*((!-&.0!#_!,K!.44!&,;(*&,41(EA!
!
5*K,)*! '?+4*?*0-.-',0! /*C'0(! -&*)*! '(! 4'--4*! 1'KK*)*0<*! K,)! -&*! 9.(-! ?.N,)'-2! ,K!
&,;(*&,41(! F'-&! )*(+*<-! -,! *<,0,?'<! ,++,)-;0'-'*(V! &,;(*&,41(! K.<*! ('C0'K'<.0-!
<,0(-).'0-(! F'-&! )*(+*<-! -,! .9.'4./'4'-2I! -'?*! .01! <,(-! ,K! -).0(+,)-! '0! .<<*(('0C!
?.)6*-(! /*2,01! -&*! 9'44.C*A! ! %&;(I! -&*! 9.)'.-',0! '0! <,0(;?+-',0! +.--*)0(! -&.-! 1,!
*P'(-!.)*!4.)C*42!1;*!-,!'0-).X9'44.C*!K.<-,)(!D('d*!,K!+4,-(I!(6'44!.01!<.+'-.4!/.(*I!'0-).!
9'44.C*!0*-F,)6(E!).-&*)!-&.0!1'KK*)*0<*(!'0!+;/4'<!'0K).(-);<-;)*!.<),((!9'44.C*(!,)!
(;/X1'(-)'<-(A!!!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"$!%&*!('C0'K'<.0-!4*9*4!,K!-&*!1'KK*)*0<*!'0!-&*!?*.0!).-*!,K!<,0-)'/;-',0!-,!,K!?.-*)'.4(!,)!K;01(!-,!<,??;0'-2!
1*9*4,+?*0-!+),N*<-(!/*-F**0!-)*.-?*0-!.01!<,0-),4!&,;(*&,41(!'(!.-!-&*!]_!4*9*4A!%&*!('C0'K'<.0<*!4*9*4!K,)!
<,(-!,K!-).0(+,)-!-,!1'(-)'<-!?.)6*-(!.++),.<&*(!-&*!]_!4*9*4A!%&'(!'(!'0!<,0-).(-!-,!<,(-!,K!.<<*(('0C!&*.4-&!<.)*I!
).-*!,K!(*<,01.)2!*0),44?*0-!K,)!<&'41)*0!.C*1!"$X"]!.01!+*)<*+-',0!,K!.<<*((!-,!&*.4-&!<.)*!.01!*1;<.-',0!
F&'<&!.)*!,042!('C0'K'<.0-!.-!-&*!"[_!4*9*4A!!=,)!/.4.0<'0C!-*(-(I!-&*!"[_!4*9*4!-&)*(&,41!'(!;(*1!.(!-&*!(-.01.)1!
-,!'1*0-'K2!('C0'K'<.0-!1'KK*)*0<*(!'0!+)*X+),N*<-!<,01'-',0(A!



! #W!

!
KDFDE*4%"/'59#)%"*L+##-$"/*+"&*0-1*6-#-$5)"+"#/*
!
!%./4*! #! (&,F(! ).-*(! ,K!?,0-&42! +*)! <.+'-.! <,0(;?+-',0! .01! -&*! ).-',! ,K! K,,1! -,!
-,-.4! <,0(;?+-',0! .<),((! +,9*)-2! (-.-;(I! *-&0'<! C),;+I! 4*9*4! ,K! *1;<.-',0! ,K! -&*!
&,;(*&,41!&*.1I!,<<;+.-',0!(-.-;(!DK.)?*)!9(A!0,0XK.)?*)E!.01!.<),((!-&*!K,;)!8:=!
>>!+),9'0<*(A! !3'-&!)*(+*<-! -,!)*C',0.4!9.)'.-',0I! -&*)*! '(!0,!(-.-'(-'<.442!('C0'K'<.0-!
(-.-'(-'<.4!1'KK*)*0<*!'0!+*)!<.+'-.!<,0(;?+-',0!,)!-&*!K,,1!<,0(;?+-',0!+*)<*0-.C*!
,K! -,-.4! <,0(;?+-',0! .<),((! -&*! K,;)! +),9'0<*(A! ! B'?'4.)42I! -&*)*! '(! 0,! 1'KK*)*0<*!
.<),((! 0,0X7.,! *-&0'<! C),;+(! ,)! &,;(*&,41(!F&,(*! &*.1(! &.9*! ,/-.'0*1! +)'?.)2!
*1;<.-',0! ,)! 4*((A! T*2! K.<-,)(! F&'<&! <,0-)'/;-*1! -,! ('C0'K'<.0-! 1'KK*)*0<*(! '0!
<,0(;?+-',0! '0<4;1*! 7.,! *-&0'<! C),;+! (-.-;("WI! *1;<.-',0! ,K! -&*! &,;(*&,41! &*.1I!
,<<;+.-',0.4! (-.-;(! .(! .! K.)?*)! .01! &,;(*&,41! ('d*A! ! B*9*).4! ,K! -&*(*! K.<-,)(! .)*!
<,))*4.-*1!.(!7.,!*-&0'<!C),;+!&,;(*&,41(!.)*!.++),P'?.-*42!-F'<*!.(!4'6*42!-,!&.9*!
?,)*! -&.0! .! +)'?.)2! *1;<.-',0! .01! .++),P'?.-*42! &.4K! .(! 4'6*42! -,! /*! +,,)! ,)! .!
K.)?*)A!!%&*!)*(;4-(!.)*!('?'4.)!F&*0!4,,6'0C!.-!+,9*)-2!'0<'1*0<*!.<),((!.(!(&,F0!
'0! %./4*! $V! &,;(*&,41(! F&,! .)*! 0,0XK.)?*)(I! 7.,! *-&0'<! C),;+! (-.-;(I! (?.44*)!
&,;(*&,41! ('d*(! .01! &'C&! 4*9*4(! ,K! *1;<.-',0! .)*! 4*((! 4'6*42! -,! /*! +,,)A! %&'(! '(!
<,0('(-*0-!F'-&!0.-',0.4! (;)9*2(! '0<4;1'0C! -&*!?,(-! )*<*0-!9*)(',0!,K! -&*!%&*!;+%!
@P+*01'-;)*!.01!J,0(;?+-',0!B;)9*2!D;J4HE!<,01;<-*1!'0!#[[ZA!!
!
KDFDF*4%"/#$+)"#/*#%*,+$M-#*N((-//*
*
%&*! 4.<6! ,K! ('C0'K'<.0-! 9.)'.-',0! '0! +)*X+),N*<-! <,01'-',0(! K,)! 6*2! ?*.(;)*(! ,K!
&,;(*&,41! F*4K.)*! .)*! '0! +.)-! 1;*! -,! .! )*4.-'9*42! ;0'K,)?! (*-! ,K! ?.)6*-! .<<*((!
<,0(-).'0-(!F&'<&! '?+.<-!?,(-!9'44.C*(! '0!(.?+4*!.)*!(;/N*<-! -,A! !=')(-I!"]_!,K! -&*!
9'44.C*(! '0! -&*! (.?+4*!&.1!0,!.<<*((! -,! .! ),.1A! ! =,)!9'44.C*(!F'-&!.<<*((! -,! .! ),.1!!!
%./4*! $! (&,F(! ).-*(! ,K! .<<*((! K,)! <.)(c-);<6(! 1;)'0C! -&*! 1)2! .01! ).'02! (*.(,0(A!!
O,-./4*!'(!-&*!('C0'K'<.0-!'0<)*.(*!'0!),.1!.<<*((!'0!/,-&!'0!).'02!.01!1)2!(*.(,0!-&*!
K;)-&*)! (,;-&! -&*!+),N*<-!+),9'0<*! '(! 4,<.-*1!F'-&!,042!]_!,K!9'44.C*! '0!8&,0C(.42!
&.9'0C!.<<*((!-,!.!),.1!'0!-&*!).'02!(*.(,0!9*)(;(!WZ_!'0!M--.+*;A!!g9*).44I!-&*!).-*!
,K!.<<*((!'0!-&*!).'02!(*.(,0!'(!,042!$[_!.<),((!.44!K,;)!+),9'0<*(A!!:.-*(!,K!.<<*((!-,!
+;/4'<!-).0(+,)-!.)*!.4(,!4,F!.-!,042!"b_!,K!.44!9'44.C*(!*0(;)'0C!-&.-!9'44.C*)(!?;(-!
(*<;)*!+)'9.-*!-).0(+,)-A!
!
M(!0,-*1!./,9*I!.!6*2!<,0(*e;*0<*!,K!4'?'-*1!.<<*((!-,!?.)6*-(!'(!-&*!).-*!,K!C,,1(!
(,41! ,;-('1*! -&*! 9'44.C*A! ! G;(-! Z_!,K! &,;(*&,41(!F&'<&! (*44! +),1;<-(! /*2,01!F&.-!
-&*2! <,0(;?*! (*44! -&,(*! +),1;<-(! ,;-('1*! -&*! 9'44.C*A! ! %./4*! W! (&,F(! +)'?.)2!
)*.(,0(! F&2! &,;(*&,41(! 1,! 0,-! <&,,(*! -,! (*44! ,;-('1*! -&*! 9'44.C*A! ! @'C&-2X-F,!
+*)<*0-!,K!)*(+,01*0-(!'01'<.-*1!-).0(+,)-X)*4.-*1!<,0(-).'0-(!D<,(-I!1'(-.0<*I!),.1!
<,01'-',0! ,)! 4.<6! ,K! -).0(+,)-E! .(! -&*! +)'?.)2! )*.(,0! K,)! 0,-! (*44'0C! ,;-('1*! -&*!
9'44.C*A! !%./4*!]!+),9'1*(!-&*!.9*).C*!-'?*!.01!<,(-! -,!)*.<&!-&*!1'(-)'<-!<*0-*)!/2!
+),9'0<*A! ! M<),((! -&*! *0-')*! (.?+4*I! '-! -.6*(! ,0! .9*).C*! ,9*)! $! &,;)(! .01!
.++),P'?.-*42!#$I[[[!6'+!*.<&!F.2A!!M<<*((!-'?*(!.01!-).0(+,)-!<,(-(!.)*!&'C&*(-!'0!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"W!@-&0'<!C),;+!(-.-;(!1*-*)?'0*1!/2!)*(+,0(*!,K!&,;(*&,41!&*.1A!!



! #]!

8&,0C(.42! D.4)*.12!F'-&! 4'?'-*1! ),.1! .<<*((E! .01! M--.+*;! D1*(+'-*! /*--*)! ,9*).44!
),.1!.<<*((!'0!<,?+.)'(,0!F'-&!O,)-&*)0!+),9'0<*(EA!7.<6!,K!?.)6*-!.<<*((!<,?*(!
.-! .! ('C0'K'<.0-! <,(-! F'-&! )*(+*<-! -,! +)'<*(! F&'<&! +),1;<-(! F'44! /)'0CA! ! =),?! -&*!
+*)<*+-',0! ,K! -&*! )*(+,01*0-! .01! 9'44.C*! &*.1(I! +)'<*(! K,)! +),1;<-(! (,41! '0! -&*!
9'44.C*!F*)*!^]_!&'C&*)!'0!-&*!1'(-)'<-!<*0-*)A!!
!
='01'0C(!K),?!-&*!e;.4'-.-'9*!<,?+,0*0-!*?+&.('d*!?.)6*-!.<<*((!<,0(-).'0-(!.01!
)*?,-*0*((I! F'-&! &,;(*&,41(! .9*).C'0C! ]! &,;)(! -,! .<<*((! -&*! 1'(-)'<-! <*0-*)! 9'.!
F.46'0C!.01!)*+,)-'0C! -&.-!+)'<*(! K,)! -&*! (.4*!.C)'<;4-;).4!C,,1(! '0! -&*!9'44.C*!.)*!
&.4K! -&.-! ,K! -&*! +)'<*(! F&'<&! <,;41! /*! ,/-.'0*1! '0! 1'(-)'<-! ?.)6*-(A! h! 7.<6! ,K!
-).0(+,)-!D+)'9.-*!,)!+;/4'<EI!1'(-.0<*I!),.1!<,01'-',0(!1;)'0C!-&*!).'02!(*.(,0!.01!
'0./'4'-2!K,)!4.)C*)!9*&'<4*(!-,!.<<*((!9'44.C*(!+)*9*0-!&,;(*&,41(!K),?!(*44'0C!C,,1(!
,;-('1*! -&*! 9'44.C*A! ! %&*! +)'?.)2! +,'0-(! ,K! (.4*! .)*! '0-).X9'44.C*! .01! -).1*)!
?'114*?*0V!
!
pO-*&%"P#*.+7-*+*(+$*+"&*#.-*5+$M-#*)/*#%%*Q+$D*!Q*B-*3%*@1*5%#%$@)M-*B-*(+""%#*
(+$$1*5+"1*3%%&/*+"&*)#*)/*"%#*B%$#.*#.-*#$)9*#%*#.-*5+$M-#RS!!
!!!!!!XD=QU!8,,)*)!R.4*I!%.0C1;!T;?/.0I!5.0CI!g;1,?P.'EA!!
!
p6'$)"3*#.-*$+)"1*/-+/%"*#.-*$%+&*)/*/8)99-$1*+"&*)59%//)@8-*#%*#$+7-8*@1*#$'(MD*
T.-*%"81*B+1*#%*3%*&'$)"3*#.-*$+)"1*/-+/%"*)/*#%*B+8MDq!!
!!!!XD=QUI!8,,)*(-!T&?;!?.4*I!%'0-,6I!8&*.)4,)!T5I!R.'I!8&,0C(.42E!
!
UH)"(-*#.-$-*)/*"%*8%(+8*@'/V*B-*.+7-*#%*B+8M*#%*,+)*7)88+3-*B.)(.*#+M-/*F*.%'$/*
+"&*#.-"*#+M-*+*8%(+8*@'/*#%*&)/#$)(#*5+$M-#DS**
D=QU!+,,)*)!?.4*I!%.0C1,;I!5.0CI!g;1,?P.'E!

!
!
!
)KL' B66399'*0'F3%27639?'a3">*+'D"%3'"#5'=5$6"*70#'
'
>0K).(-);<-;)*! <,0(-).'0-(! )*4.-*1! -,! ),.1! .<<*((! .01! -).0(+,)-! .4(,! K*.-;)*!
+),?'0*0-42! '0! &*.4-&! <.)*! .01! *1;<.-',0! ;-'4'd.-',0!+.--*)0(A! !3&*0! (*)9'<*(! .)*!
.9.'4./4*! '0!.!9'44.C*I!/,-&! -&*!;(.C*!.01!+*)<*+-',0!,K!.<<*((!.)*!&'C&A! !L,F*9*)I!
F&*0! &,;(*&,41(! .)*! )*e;')*1! -,! 4*.9*! -&*! 9'44.C*I! '0K).(-);<-;)*! <,0(-).'0-(!
('C0'K'<.0-42!4'?'-!.<<*((A!!%&*!)*(;4-!'(!&'C&!).-*(!,K!;(.C*!,K!/.('<!(*)9'<*(!,KK*)*1!'0!
9'44.C*(!.01!('C0'K'<.0-42!4,F*)!).-*(!,K!;(.C*!K,)!(*)9'<*(!F&'<&!.)*!,KK*)*1!,;-('1*!
-&*!<,??;0'-2A!!!
!
KDCDE*J&'(+#)%"*+"&*W-+8#.*X#)8)I+#)%"*L+##-$"/*
*
>0! -&*! (.?+4*I! .44! /;-! *4*9*0! 9'44.C*(! &.9*! .! +)'?.)2! (<&,,4! .01! ).-*(! ,K! +)'?.)2!
(<&,,4!*0),44?*0-!.)*!<,))*(+,01'0C42!&'C&!.-!Y[_!K,)!-&*!*0-')*!(.?+4*!,K!<&'41)*0!
.C*1!bX"#A!!M(!(&,F0!'0!%./4*!^I!-&*)*!'(!(,?*!9.)'.-',0!1;*!-,!+,9*)-2!(-.-;(I!F'-&!
<&'41)*0! ,K! 0,0X+,,)! &,;(*&,41(! .01! 0,0XK.)?'0C! &,;(*&,41(! .--*01'0C! .-! ).-*(!



! #^!

.++),P'?.-*42!('P!+*)<*0-.C*!+,'0-(!&'C&*)!-&.0!<&'41)*0!K),?!+,,)!&,;(*&,41(!.01!
K.)?'0C! &,;(*&,41(A! ! %&*)*! '(! F'1*)! 9.)'.-',0! .<),((! /,-&! *-&0'<! C),;+(! .01! /2!
+),9'0<*! F'-&! <&'41)*0! K),?! 7.,! .01! T&?;! K.?'4'*(! .--*01'0C! +)'?.)2! (<&,,4! .-!
).-*(!./,9*!Y[_I!.(!F*44!.(!<&'41)*0! K),?!&,;(*&,41(! '0!7;.0C!8)./.0C!+),9'0<*A!!
J&'41)*0! K),?!&,;(*&,41(! ,K!L?,0C! ,)! ,-&*)! *-&0'<! C),;+(! .(!F*44! .(!g;1,?P.'I!
8&,0C(.42! .01! M--.+*;! &.9*! .--*01.0<*! ).-*(! /*4,F! Y[_A! ! ! R.4*! .01! K*?.4*!
<&'41)*0!.++*.)!-,!.--*01!+)'?.)2!(<&,,4!.-!-&*!(.?*!).-*(A!
!
M! ('?'4.)! +.--*)0! *P'(-(! K,)! 4,F*)! (*<,01.)2! (<&,,4! /;-! F'-&! .! 4,F*)! ,9*).44!
/*0<&?.)6!.-!b"_!.<),((!-&*!*0-')*!(.?+4*A!!%&*!(.?*!C),;+(!.(!./,9*!F&'<&!F*)*!
./,9*!Y[_!*0),44?*0-! K,)!+)'?.)2! (<&,,4! .)*!./,9*!.9*).C*! K,)! 4,F*)! (*<,01.)2!
(<&,,4A! Q),;+(! /*4,F! .9*).C*! K,)! +)'?.)2! (<&,,4! .)*! /*4,F! b"_! *0),44?*0-! K,)!
4,F*)! (*<,01.)2! (<&,,4!F'-&! -&*!*P<*+-',0!,K!g;1,?P.'!+),9'0<*I!F&*)*! <&'41)*0!
.--*01!.-!.!b#_!).-*A!!>0!.11'-',0I!.-!-&*!4,F*)!(*<,01.)2!(<&,,4!4*9*4I!.!C*01*)!C.+!
,K!.++),P'?.-*42!"[!+*)<*0-.C*!+,'0-(!/*C'0(!-,!.++*.)!F'-&!/,2(!*0),44'0C!.-!b^_!
.01!C')4(!.-!^^_A! !='01'0C(! K),?! -&*!e;.4'-.-'9*! (-;12!(;CC*(-! -&.-!/,-&!*<,0,?'<!
.01!(,<'.4!K.<-,)(!<,0-)'/;-*!-,!-&*!C*01*)!C.+!'0!(*<,01.)2!(<&,,4!*0),44?*0-V!
!
U!*&%"P#*B+"#*#%*/'99%$#*51*&+'3.#-$*#%*3%*#%*/(.%%8D*O.-"*/.-*Q)")/.-/*9$)5+$1*
/(.%%8V*/.-*5'/#*/#%9*+"&*.-89*.-$*5%#.-$*+#*.%5-D*!*/'99%$#*51*/%"*#%*.+7-*+*
.)3.-$*-&'(+#)%"D*O.-"*.-*.+/*+*.)3.-$*-&'(+#)%"V*.-*(+"*B%$M*)"*+*3%%&*98+(-*
+"&*.-*(+"*#$+7-8*+"1B.-$-DS**

D=QUV*+,,)*)!T&?;!?.4*I!7.2!0,'I!7.2!T5I!5.0CI!`1,?P.2E!
!

U!* B%'8&* "%#* /'99%$#* 51* &+'3.#-$* Q%$* .)3.-$* -&'(+#)%"V* /.-* B%"P#* 3-#* )"#%*
'")7-$/)#1D*O%5-"*Q$%5*+*$'$+8*7)88+3-*B)88*3-#*5+$$)-&*B.-"*#.-1*+$-*EK=EYV*@'#*
!*.%9-*%'$*/%"*B)88*3%*#%*'")7-$/)#1DS*

D=QU!%.4'*0C!R.4*I!U.6B.*0CI!j.?4;.0C!T5I!j.0P.2I!M--.+*;E*
!
%./4*!^!/*4,F!.4(,!(;??.)'d*(!-&*!;-'4'd.-',0!+.--*)0(!K,)!'01'9'1;.4(!F&,!.)*!('<6!
,9*)!-&*!4.(-!K,;)!F**6(!.01!<&,,(*!-,!(**6!<.)*!.-!?,1*)0!&*.4-&!<.)*!K.<'4'-2!F'-&!
.0! ,9*).44! ).-*! ,K! $b_A! ! %&*! )*(;4-(! 1*?,0(-).-*! ('?'4.)! +.--*)0(! .(! K,)! (<&,,4!
*0),44?*0-! ./,9*A! ! =.<-,)(! &'C&42! <,))*4.-*1!F'-&! &'C&*)! <,0(;?+-',0! .01! 4,F*)!
+,9*)-2!).-*(!(;<&!.(!0,0X+,,)I!0,0XK.)?'0C!.01!7.,!.01!T&?;!*-&0'<!C),;+!(-.-;(!
-2+'<.442! (**6! <.)*! F&*0! ('<6! .-! ).-*(! /*-F**0! #X"]! +*)<*0-.C*! +,'0-(! ./,9*!
.9*).C*!F'-&!+,,)I!K.)?'0C!.01!0,0X7.,!*-&0'<!C),;+(!(**6'0C!<.)*!.-!/*-F**0!#X"[!
+*)<*0-.C*!+,'0-(!/*4,F!.9*).C*A!!3'-&!)*(+*<-!-,!)*C',0.4!+.--*)0(I!).-*(!,K!(**6'0C!
<.)*!.)*!./,9*!.9*).C*!'0!g;1,?P.'!.01!M--.+*;I!F&'4*!-&*2!.)*!/*4,F!.9*).C*!'0!
8&,0C(.42! .01! 7;.0C! 8)./.0CI! K,)! -&*! 4.--*)I! .! <&.0C*! K),?! -&*! *0),44?*0-! ).-*(!
1'(<;((*1!./,9*A!!
!
!
KDCDF*4%"/#$+)"#/*#%*J&'(+#)%"*+"&*W-+8#.*4+$-*X#)8)I+#)%"*
*
`-'4'd.-',0! +.--*)0(! K,)! &*.4-&! .01! *1;<.-',0! .)*! (-),0C42! (&.+*1! /2! 4,<.-',0! ,K!
.9.'4./4*! +,'0-(! ,K! (*)9'<*A! ! ! %./4*! b! +),9'1*(! '0K,)?.-',0! ,0! -&*! .9.'4./'4'-2! ,K!



! #b!

K.<'4'-'*(!'0!9'44.C*(!.(!F*44!.(!-&*!-'?*!.01!<,(-!-,!)*.<&!K.<'4'-'*(!4,<.-*1!,;-('1*!-&*!
9'44.C*V! +)'?.)2! (<&,,4(I! 4,F*)! (*<,01.)2! (<&,,4(! .01! 1'(+*0(.)2c&*.4-&! <4'0'<(A!!
3&*0!(<&,,4(!.01c,)!&*.4-&!<4'0'<(!.)*! 4,<.-*1!'0!9'44.C*(I!).-*(!,K!*0),44?*0-!.01!
;(*!,K!&*.4-&!(*)9'<*(!)'(*!('C0'K'<.0-42I!(;CC*(-'0C!-&.-!'0K).(-);<-;)*!4'?'-.-',0(!.)*!
.! <)'-'<.4! K.<-,)! '0! (*)9'<*(! ;-'4'd.-',0A! ! %&*! ).-*! ,K! (**6'0C! &*.4-&! <.)*!?,)*! -&.0!
1,;/4*(!K),?!#]_!-,!]^_!F&*0!&*.4-&!<4'0'<(!.)*!4,<.-*1!'0!9'44.C*(!.(!-&*!.9*).C*!
-).9*4!-'?*!,K!"[#!?'0;-*(!.01!-).9*4!<,(-!,K!.++),P'?.-*42!#[I[[[!6'+!*.<&!F.2!'(!
*4'?'0.-*1A! ! %&*! e;.4'-.-'9*! (-;12! )*(;4-(! .4(,! (;++,)-! -&*! K'01'0C(! -&.-!
'0K).(-);<-;)*! <,0(-).'0-(! (&.+*! ;-'4'd.-',0! 1*<'(',0(I! K)*e;*0-42! -;)0'0C! -,!
-).1'-',0.4! ?*1'<.4! <.)*! (,;)<*(! '0(-*.1! ,K! -).9*44'0C! -,! ?,1*)0! &*.4-&! <.)*!
K.<'4'-'*(A!
!
p:%)"3* #%* #.-* &)/#$)(#* .%/9)#+8* (%/#/* +$%'"&* @-#B--"* KZVZZZ* #%* EVZZZVZZZ* ;N0V*
5+1@-*-7-"*.)3.-$Dq!

D=QU! +,,)*)! ?.4*I! H.0C/,0CI! H.0C/,0C! T5I! H'*0C6&.?I! 7;.0C!
8)./.0CE!

!
L,F*9*)I! -&*! e;.4'-.-'9*! (-;12! .4(,! +,'0-(! -,! .11'-',0.4! K.<-,)(V! -&*! +,-*0-'.4! K,)!
+,,)!(*)9'<*!e;.4'-2!.01!1'(<)'?'0.-',0A!!3&*0!9'44.C*)(!.<<*((!.!&*.4-&!K.<'4'-2I!-&*2!
?'C&-!0,-!)*<*'9*!-&*!-)*.-?*0-!-&.-!-&*2!*P+*<-V!
!
!p!* .+&* &)QQ)('8#)-/* 3%)"3* #%* '/-* #.-* /-$7)(-/* %Q* #.-* .%/9)#+8[* !* #.%'3.#* #.+#* #.-*
.%/9)#+8*)/*-\')99-&*B)#.*Q'881*+&7+"(-&*#$-+#5-"#/V*@'#*)#*)/*"%#D*!*B+/*#.-$-V*@'#*
!*(%'8&"P#*-7-"*Q)"&*+*@-&*#%*/#+1*)"Dq!

D=QU! +,,)*)! ?.4*I! H.0C/,0CI! H.0C/,0C! T5I! H'*0C6&.?I! 7;.0C!
8)./.0CE!

!
R.02!9'44.C*)(!&.9*!K**4'0C(!,K!1'(<)'?'0.-',0!F&*0!-&*2!C,!-,!&*.4-&!<.)*!<*0-*)A!M!
+,,)*)!?.4*!*P+)*((*1!K**4'0C(!,K!/*'0C!*P<4;1*1V!
*
U6%(#%$/*+"&*"'$/-/*&)&*"%#*#+M-*3%%&*(+$-*%Q*#.-*9%%$*9-%98-D*H%5-#)5-/*#.-1*
)3"%$-*9%%$*9-%98-V*B.-"*B-*B-$-*#.-$-V*#.-1*9$-#-"&-&*"%#*#%*/--*'/DS*

D=QU!+,,)*)!?.4*I!H.0C/,0CI!H.0C/,0C!T5I!H'*0C6&.?I!7;.0C!8)./.0CE!
!!!
!
3&*0!(*<,01.)2!(<&,,4(!.)*!+)*(*0-!'0!9'44.C*(I!*0),44?*0-!).-*(!)*.<&!Z^_I!0*.)42!
.++),.<&'0C! +)'?.)2! (<&,,4! *0),44?*0-! ).-*(I! (;CC*(-'0C! -&.-! '0K).(-);<-;)*!
<,0(-).'0-(!.)*!<)'-'<.4!'0!(&.+'0C!*0),44?*0-!1*<'(',0(A!!J,(-!.01!-'?*!)*e;')*1!K,)!
-).9*4! -,! 4,F*)! (*<,01.)2! (<&,,4! '(! ('C0'K'<.0-42! 4,F*)!.-! .++),P'?.-*42!bI[[[!6'+!
.01!#Z!?'0;-*(!)*(+*<-'9*42A! !L,F*9*)I!-&'(!?.2!/*!1;*!-,!-&*!+).<-'<*!,K!<&'41)*0!
4'9'0C! F'-&! )*4.-'9*(! ,)! /,.)1'0C! '0! (;/X1'(-)'<-! .01! 1'(-)'<-! <*0-*)(! F&*)*! 4,F*)!
(*<,01.)2!(<&,,4(!.)*!4,<.-*1A!!%&*!+)'?.)2!?*.0(!,K!.<<*((!-,!(*<,01.)2!(<&,,4!'(!
F.46'0C!.-!ZZ_!F'-&!?,-,)/'6*(!.01!/'<2<4*(!.11'0C!,042!.0!.11'-',0.4!"[_A!!%&*(*!
)*(;4-(!(;CC*(-!-&.-!<&'41)*0!?;(-!4'9*!)*4.-'9*42!<4,(*!-,!(<&,,4(!'0!,)1*)!-,!.--*01A!
Q'9*0!-&.-!?,(-!<&'41)*0!1,!0,-!-).9*4!K.)I!-&*!?.N,)'-2!,K!<&'41)*0!F&,(*!9'44.C*(!1,!
0,-!<,0-.'0!(*<,01.)2!(<&,,4(!.)*!K,)<*1!-,!4'9*!'0!-&*!(<&,,4!K.<'4'-2!4,<.-',0A!!%&;(!



! #Z!

-&*! <,(-! ,K! /,.)1'0C! <&'41)*0! '0! 4,<.-',0(! F'-&! (*<,01.)2! (<&,,4(! '(! .! 6*2! K.<-,)!
4'?'-'0C!&'C&*)!*0),44?*0-!).-*(A!!!
!
%&*! e;.4'-.-'9*! (-;12! +),9'1*(! .11'-',0.4! '0('C&-(! ,0! -&*! <,(-(! ,K! /,.)1'0C! .(! .!
K.<-,)!'0!(<&,,4!*0),44?*0-A!M-!-&*!(*<,01.)2!(<&,,4!4*9*4I!('0<*!,042!"[_!,K!9'44.C*(!
&.9*!4,F*)!(*<,01.)2!(<&,,4(I!<&'41)*0!?;(-!*'-&*)!-).9*4!(*9*).4!&,;)(!*.<&!F.2!-,!
)*.<&!1'(-)'<-!.01!(;/X1'(-)'<-!<*0-*)(!,)!/,.)1!.-!-&*!(<&,,4!4,<.-',0A!!%&*!*(-'?.-*1!
<,(-(! +*)! 2*.)! /.(*1! ,0! K,<;(! C),;+! 1'(<;((',0(! F'-&! 1'KK*)*0-! (,<',X*<,0,?'<!
C),;+(!.)*!(&,F0!'0!%./4*!ZA!!=,)!-&*!+,,)*(-!K.?'4'*(I!-&*!<,(-!,K!.--*01'0C!+)'?.)2!
(<&,,4! '(! .++),P'?.-*42! "][I[[[! 6'+! D,)! `BUa"YE! +*)! 2*.)A! %&'(! <,(-! '0<)*.(*(!
('C0'K'<.0-42! -,! b[[I[[[XZ[[I[[[! 6'+! D`BaY[! X! a"[#E! +*)! 2*.)! .-! -&*! (*<,01.)2!
(<&,,4!4*9*4!1;*!-,!-&*!<,(-!,K!-).9*4I!K,,1!.01!?.-*)'.4(!'K!-&*2!.)*!K,)-;0.-*!*0,;C&!
-,! &.9*! )*4.-'9*! ,)! ,-&*)! K.?'4'*(! -,! (-.2! F'-&A! ! >K! /,.)1'0C! <,(-(! .)*! '0<4;1*1I!
*(-'?.-*1! .-! .0! .11'-',0.4! "][I[[[! 6'+! Da"YE+*)! ?,0-&I! -&*! <,(-(! '0<)*.(*! *9*0!
K;)-&*)A!
!
!
!
)K)' B66399'*0'X"*3%'"#5'F"#7*"*70#'
!
!
KDKDE*N((-//*#%*48-+"*O+#-$*
*
:.-*(!,K!.<<*((!-,!<4*.0!F.-*)!.)*!&'C&42!1*+*01*0-!;+,0!-&*!;(*!,K!).'0!F.-*)!.(!.!
<4*.0!F.-*)!(,;)<*I!1*(<)'/*1!'0!%./4*!YA!!3&*0!<4*.0!F.-*)!'(!<,0('1*)*1!.(!.!p(.K*q!
F.-*)! (,;)<*I! .9*).C*! ).-*(! ,K! .<<*((! .)*! .-! b^_I! F'-&! 4'--4*! 9.)'.-',0! .<),((!
1'KK*)*0-! C),;+(A! ! :*C',0.442I! -&*! ;(*! ,K! ).'0! F.-*)! '(! *9'1*0-! '0! -&.-! -&*! -&)**!
0,)-&*)0! +),9'0<*(! F'-&! &'C&*)! ).'0K.44! -,-.4(! &.9*! ?;<&! &'C&*)! ).-*(! .-! ,)!
.++),.<&'0C!Z[_!-&.0!'0!M--.+*;!F&*)*!).'0K.44!-,-.4(!.)*!4,F*)!.01!).-*(!,K!F.-*)!
.<<*((! .)*! .-! ]"_A! !3&*0! ).'0!F.-*)! '(! 0,-! <,0('1*)*1! .! (.K*!F.-*)! (,;)<*I! ).-*(!
1),+! ('C0'K'<.0-42I! 1,F0! -,! ]_!,K! &,;(*&,41(!F&,! &.9*! +),-*<-*1!F*44(! ,)! +'+*(I!
.C.'0!F'-&!4'--4*!9.)'.-',0!.('1*!K),?!7.,!.01!,-&*)!*-&0'<!C),;+!(-.-;(!F&'<&!.)*!.-!
""_! .01! "W_! )*(+*<-'9*42A! ! :*C',0.442I! M--.+*;I! .4)*.12! 4*((! 1*+*01*0-! ,0!
).'0F.-*)!.9*).C*(!#]_!,K!&,;(*&,41(A!!
!
%&*!(.K*-2!,K!).'0!F.-*)!(2(-*?(!.(!F.-*)!(,;)<*(!'(!<)'-'<.4!C'9*0!-&*!+),/4*?(!F'-&!
,-&*)!*P'(-'0C!(,;)<*(!&'C&4'C&-*1!'0!-&*!e;.4'-.-'9*!(-;12A!!%&*!.9*).C*!1'(-.0<*!-,!
K*-<&!F.-*)!'0!-&*!1)2!(*.(,0!'(!,042!"[[!?*-*)(I!/;-!-&*(*!(,;)<*(!?.2!/*!;0(.K*!,)!
0,-! .<<*(('/4*! C'9*0! /),6*0! F.-*)! (2(-*?(I! +,44;-*1! )'9*)(! .01! F.-*)! K**(I!
+.)-'<;4.)42!K,)!+,,)*)!&,;(*&,41(V!!
!
UF* 5%"#./* +3%V* F* @%$-.%8-/* B-$-* @$%M-"D* T.-* B+#-$* (%55)##--* .+&* #%* +/M*
7)88+3-$/*B.%*'/-*#.%/-*@%$-.%8-/*#%*9+1*Q%$*$-9+)$/*+"&*"%B*#.-1*+$-*B%$M)"3*
+3+)"D* L-%98-* B.%* &)&"P#* (%"#$)@'#-* Q%$* $-9+)$/* +$-* "%#* +88%B-&* #%* '/-* #.-*
@%$-.%8-/D*T.)/*)/*+*@)3*9$%@8-5*"%BV*B)#.*9-%98-*Q)3.#)"3*-+(.*%#.-$*Q%$*B+#-$DS*



! #Y!

D>U>!H'44.C*!&*.1?.0I!5,;0C6*,I!g;1,?(,;6!T5I!B.0.?P.2I!M--.+*;E!
!
*U!*&%*"%#*.+7-*5%"-1*#%*9+1*#.-*B+#-$*Q--D*T.-*Q--* )/*"%#*5'(.V*@'#*B-*.+7-*]*
9-%98-*)"*%'$*.%'/-.%8&*+"&*]VZZZ*;N0*9-$*9-$/%"*9-$*1-+$*B)88*(%/#*'/*EZ*M3*%Q*
$)(-DS**

D=QU!+,,)*(-!?.4*I!5,;0C6*,I!g;1,?(,;6I!T5I!B.0.?P.2I!M--.+*;E*
!
*U?7-$* #.-* 8+/#*F*1-+$/* #.-*H-M%"3*^)7-$* )/*"%* 8%"3-$* (8-+$V* /%5-#)5-/* )#* /5-88/*
@+&V* +"&*+")5+8/* &)-* #%%*%Q#-"* Q$%5*&$)"M)"3* #.-* (.-5)(+8/* )"* #.-*B+#-$D*:%8&*
5)")"3* +"&* $'@@-$* 98+"#+#)%"* (%59+")-/* .+7-* &-/#$%1-&* /%* 5'(.* %Q* %'$*
"+#'$-RS*

D=QU!R.4*I!5,;0C6*,I!g;1,?(,;6I!T5I!B.0.?P.2I!M--.+*;E!
!
UT.-* H-M%"3* ^)7-$* )/* 9%88'#-&* @1* #.-* _)-#"+5-/-* $'@@-$* 98+"#+#)%"* (%59+"1*
#.$%B)"3* -59#1* 9-/#)()&-* @%##8-/* )"#%* #.-* $)7-$D* T.-* 3%8&* 5)"-* )"* _+#* T+&* %Q*
N##+9-'*9$%7)"(-*)/*9%88'#)"3*'9/#$-+5*)"*#.-*H-M%"3*^)7-$RS!

D=QU!R.4*I!L.1P.26&.?I!g;1,?(,;6I!B.0.?P.2I!M--.+*;E!
!

!
KDKDF*N((-//*#%*H+")#+#)%"*
*
%./4*!Y!.4(,! (;??.)'d*(! -&*! )*(;4-(! K,)!.<<*((! -,!+),+*)! (.0'-.-',0! D1*K'0*1!.(!
?,1*)0!,)!0,)?.4!(e;.-!-,'4*-!F'-&!.!F.-*)!?*<&.0'(?E!F&'<&!'(!$$_!.<),((!-&*!
*0-')*!(.?+4*A! !%&*)*! '(!('C0'K'<.0-!9.)'.-',0!.<),((!C),;+(I! '0!<,0-).(-! -,!?.02!
'01'<.-,)(!+)*(*0-*1!./,9*A!=.<-,)(!<,))*4.-*1!F'-&!&'C&*)!4*9*4(!,K!<,0(;?+-',0!
1*?,0(-).-*1! &'C&*)! ).-*(! ,K! .<<*((! -,! (.0'-.-',0! '0<4;1'0C! 7.,! *-&0'<! C),;+!
(-.-;(!DWY_E!.01!0,0XK.)?'0C!(-.-;(!DWb_EA!T&?;!.01!L?,0C!*-&0'<!C),;+(!.)*!
0*.)! -&*! (.?+4*! .9*).C*! .-! $W_! .01! $$_! )*(+*<-'9*42I!F&'4*! &,;(*&,41(!F'-&!
g-&*)(! *-&0'<! C),;+! (-.-;(! .)*! ('C0'K'<.0-42! 4,F*)! .-! #"_A! ! %&*)*! .)*! 4.)C*!
)*C',0.4!1'KK*)*0<*(!.(!F*44!F'-&!8&,0C(.42I!g;1,?P.'!.01!M--.+*;!).0C'0C!K),?!
"WX#Y_!'0!<,?+.)'(,0!F'-&!7;.0C!8)./.0C!+),9'0<*!.-!W^_A!
!
='01'0C(! K),?! -&*! e;.4'-.-'9*! (-;12! +,'0-! -,! -&*! K.<-! -&.-! .<e;')'0C! .1*e;.-*!
K.<'4'-'*(! '(! 0,-! -&*! ,042! K.<-,)! '0! *0(;)'0C! (.K*! (.0'-.-',0! +).<-'<*(A! ! R.02!
&,;(*&,41(!&.9*!+),+*)!(e;.-!-,'4*-!K.<'4'-'*(!/;-!1'1!0,-!;(*!-&*?!.(!-&*2!+)*K*))*1!
,-&*)!0,0X-,'4*-!4,<.-',0(!K,)!1*K*<.-',0A!!R.'0-*0.0<*!,K!-,'4*-(!<.0!.4(,!/*!.0!'((;*!
.(!9'44.C*)(!1,!0,-!60,F!&,F!-,!<,01;<-!+),+*)!)*+.')(!.01!-,'4*-(!.)*!./.01,0*1V!!
!
!
UT.-1*&)&"P#*3-#*'/-&*#%*&-Q-(+#)"3*)"*#.-*#%)8-#V*/%*#.-1*@$%M-*)#Dq!

D=QU! +,,)*)! K*?.4*I! H.0C/,0CI! H.0C/,0C! T5I! H'*0C6&.?I! 7;.0C!
8)./.0CE!
!
U,1* #%)8-#* )/* @$%M-"* +"&* &)$#1* &'-* #%* +* 8+(M* %Q*B+#-$* #%* (8-+"* )#* +"&* +* 8+(M* %Q*
5+)"#-"+"(-*#%*M--9*)#*(8-+"DS**

D=QU!8,,)!?.4*I!7.2!0,'I!7.2!T5I!5.0CI!`1,?P.2E!



! $[!

!
!
)KR' F067">'P&#";769'"#5'Y023%#"#63'
!
M!6*2!.(+*<-!,K!-&*!7.,!8:=!>>!.++),.<&!'(!-&*!C.49.0'd.-',0!,K!<,??;0'-2!<.+.<'-2!
.01!(,<'.4!120.?'<(!-,!*?+,F*)!<,??;0'-'*(!.01!'01'9'1;.4(!-,!K;)-&*)!-&*')!,F0!
1*9*4,+?*0-!C,.4(!.01!'0<)*.(*!-&*!e;.4'-2!,K!4,<.4!C,9*)0.0<*A!!%&*!+),C).?!(**6(!
-,!.<&'*9*!-&*(*!,/N*<-'9*(!/2!'0<)*.('0C!&,;(*&,41!+.)-'<'+.-',0!'0!<,??;0'-2!.01!
.<-'9'-'*(!.01!?**-'0C(I! '0<)*.(*! -).0(+.)*0<2!.01!.<<*((! -,! '0K,)?.-',0I!+),?,-*!
<,44*<-'9*! .<-',0! .?,0C! <,??;0'-2! ?*?/*)(! .01! C,9*)0?*0-I! .01! *0<,;).C*!
<,??;0'-2!,)C.0'd.-',0!-,!+*-'-',0!C,9*)0?*0-!K,)!/*--*)!(*)9'<*!1*4'9*)2A!
!
5),.1*)!K'01'0C(!K),?!/,-&!e;.0-'-.-'9*!.01!e;.4'-.-'9*!<,?+,0*0-(!+,'0-!-,F.)1!.!
F*44X*(-./4'(&*1!(2(-*?!,K!<,??;0'-2!.01!C,9*)0.0<*!*0C.C*?*0-!9'.!)*C;4.)I!F*44!
.--*01*1! ?**-'0C(A! L,F*9*)I! -&*! e;.4'-2! ,K! +.)-'<'+.-',0! .01! p;+-.6*q! ,K!
'0K,)?.-',0!+)*(*0-*1!-,!<,??;0'-'*(!.)*!?,)*! 4'?'-*1A! ! >0!.11'-',0I!1*(+'-*!&'C&!
).-*(!,K!.--*01.0<*!.<),((!&,;(*&,41(I!K)*e;*0-42I!F,?*0!.01!?'0,)'-2!C),;+(!K.<*!
('C0'K'<.0-42! ?,)*! +),/4*?(! '0! .--*01'0C! ?**-'0C(! 1;*! -,! 4.0C;.C*! .01! <.+.<'-2!
<,0(-).'0-(A! !H'44.C*(!&.9*!.!F*44X1*9*4,+*1!(2(-*?!K,)!.<<,;0-./'4'-2!F'-&!.!(*-!,K!
K,)?.4! <&.00*4(! -,! '1*0-'K2! 0**1(I! +),9'1*! (*)9'<*(! .01! '?+4*?*0-! +),N*<-(I! .01!
)*(,49*! <,0K4'<-A! ! >0K,)?.-',0! ,0! <,??;0'-2! 0**1(! '(! C.-&*)*1! 9'.! F*44X.--*01*1!
9'44.C*!?**-'0C(A!:*e;*(-(I!0**1(!.01!C)'*9.0<*(!.)*!&.014*1! '01'9'1;.442! -&),;C&!
*P'(-'0C! .((,<'.-',0(A! 3&*0! )*C;4.)! <&.00*4(! .)*! 0,-! *KK*<-'9*I! ,-&*)! ?*.0(! -,!
*0(;)*!.<<,;0-./'4'-2!.)*!4'?'-*1!.(!<,44*<-'9*!*0C.C*?*0-!F'-&!4,<.4!C,9*)0?*0-!-,!
).'(*!+),/4*?(c'((;*(!'(!).)*!.01!<.+.<'-2!.?,0C!9'44.C*)(!F'-&!)*(+*<-!-,!./'4'-2!-,!
*0C.C*! 4,<.4! C,9*)0?*0-! '(! 4'?'-*1I! +.)-'<;4.)42! .?,0C! -&*! +,,)! .01! ?'0,)'-2!
C),;+(A! ! :*(;4-(! K),?! -&*! e;.0-'-.-'9*! <,?+,0*0-! .)*! 1*(<)'/*1! '0! %./4*(! "[I! ""I!
.01!"#A!!!
!
!
KDKDE*L+$#)()9+#)%"*+"&*N((-//*#%*!"Q%$5+#)%"*
*
8.)-'<'+.-',0! '(!&'C&!.-!9'44.C*!?**-'0C(!F'-&!.--*01.0<*!).-*(!.-!Y"_!,)!./,9*!,K!
&,;(*&,41(!.--*01'0C!-&*!?,(-!!)*<*0-!9'44.C*XF'1*!?**-'0C!K,)!.44!C),;+(!F'-&!4'--4*!
9.)'.-',0! D%./4*! ""EA! ! %&'(! '(! +.)-42! 1;*! -,!F*44X*(-./4'(&*1! <,??;0'-2! 0,)?(! .(!
F*44!.(!-&*!-&)*.-!,K!K'0*(!'0!(,?*!<.(*(V!!
!
U!*B%$$)-&*51*@'QQ+8%*5)3.#*3%*-+#*%#.-$*9-%98-P/*$)(-*Q)-8&/*@'#*#.-*Q)"-*B+/*.)3.-$*)Q*!*
5)//-&*#.-*7)88+3-*5--#)"3DS**!
!!!!!!XD=QUI!+,,)!?.4*I!j.?4;.0C!T;?!/.0I!j.0P.2I!M--.+*;E!
!
O,-!.44!C),;+(!.)*!'0<4;1*1A!!3,?*0!1,!0,-!.--*01!.(!K)*e;*0-42V!^W_!,K!&,;(*&,41(!
)*+,)-*1! -&.-! -&*!?,(-! )*<*0-!?**-'0C!F.(! *'-&*)! *0-')*42! ,)!?,(-42! .--*01*1! /2!
?*0!.01!,042!"#_!,K!F,?*0!.--*01*1!-&*!?,(-!)*<*0-!9'44.C*!?**-'0CA!!%&*!e;.4'-2!
,K! +.)-'<'+.-',0! D1*K'0*1! &*)*! .(! ('?+42! (+*.6'0C! '0! ?**-'0C(! ,9*)! -&*! +.(-! ('P!



! $"!

?,0-&(E! '(!?,)*! 4'?'-*1A! !g9*).44! ).-*(!.)*!.-!$W_!F'-&!&'C&*)! (+*.6'0C! ).-*(! K,)!
7.,!*-&0'<!C),;+!&,;(*&,41(!.01!0,0X+,,)!&,;(*&,41(A! !B+*.6'0C!.-!?**-'0C(!F.(!
.4(,!?,)*!+)*9.4*0-! '0!8&,0C(.42!.01!M--.+*;!.-!W"_!.01!W[_!)*(+*<-'9*42A! !%&*!
+,,)I!.01!T&?;!.01!L?,0C!*-&0'<!C),;+(!(.F!4,F*)!(+*.6'0C!).-*(A!
!
%&*! e;.4'-.-'9*! (-;12! +),9'1*(! K;)-&*)! '0('C&-! '0-,! .--*01.0<*! .01! ;-'4'd.-',0!
+.--*)0(A!!!3,?*0!.01!(,?*!*-&0'<!?'0,)'-2!&,;(*&,41(!K.<*!<.+.<'-2!.01!4.0C;.C*!
'((;*(!-&.-!)*1;<*!-&*')!./'4'-2!-,!./(,)/!'0K,)?.-',0!.01!+.)-'<'+.-*!*KK*<-'9*42A!!!
!
UO-* &%"P#* /9-()Q1* B.%* /.%'8&* +##-"&* #.-* 5--#)"3D* !Q* +* B)Q-* )/* .%5-V* +* B)Q-*
+##-"&/V* @'#* '/'+881* .'/@+"&/* +##-"&* #.-* 5--#)"3D* ?"* +7-$+3-V* %"81* CZ`* %Q*
B%5-"*+##-"&*#.-*5--#)"3V*@'#*#.-1*&%"P#*8)M-*#%*#+8M*@-(+'/-*#.-1*+$-*/.1DS*!
**=D>U>I!H'44.C*!&*.1?.0I!B'/,;0&*;.0-!T;?/.0I!L,;0I!!g;1,?P.2E!!

!
%&*!+)'?.)2!(+*.6*)(! '0!?**-'0C(!.)*!9'44.C*!,KK'<'.4(I! -&*!9'44.C*!<&'*K!.01!*41*)42!
.((,<'.-',0!?*?/*)(A!3,?*0I!-&*!+,,)*(-!K.?'4'*(I!.01!?*?/*)(!,K!(,?*!?'0,)'-2!
*-&0'<!C),;+(!-*01!-,!(.2!4'--4*A!!
!
p!*+5*/.1*#%*#+8M*+#*#.-*5--#)"3/*@-(+'/-*+88*#.-*5-"*8%%M*+#*5-D*,%/#*B%5-"*)"*
#.)/* 7)88+3-* +$-* /.1* +"&* &%"P#* .+7-* M"%B8-&3-* /%* #.-1* .+7-* "%* )&-+/* #%*
(%"#$)@'#-DS!
********=a=QU!+,,)*(-!K*?.4*I!7.2!T;?/.0I!5.0CI!`1,?P.2E!

!
U*(+'-*!&'C&!4*9*4(!,K!+.)-'<'+.-',0I!-).0(K*)*0<*!,K!'0K,)?.-',0!,0!<,??;0'-2!.01!
9'44.C*! C,9*)0?*0-! .KK.')(! '(! ?,)*! 4'?'-*1I! 1*(+'-*! .! K.')42! K,)?.4'd*1! (2(-*?! ,K!
'0K,)?.-',0!K4,F!K),?!U'(-)'<-(!-,!H'44.C*!L*.1cgKK'<'.4(!-,!-&*!J,??;0'-2!9'.!(*?'X
.00;.4!F*44X.--*01*1!9'44.C*!?**-'0C(A!!g9*).44!).-*(!,K!&,;(*&,41(!)*+,)-'0C!.<<*((!
-,!'0K,)?.-',0!,0!;(*!,K!9'44.C*!K;01(I!;(*!,K!+),N*<-!K;01(I!.01!+),N*<-!+4.00'0C!'(!
4,FV!.-!#[_I!#$_!.01!#^_!)*(+*<-'9*42A!!8,,)!&,;(*&,41(I!K.)?'0C!&,;(*&,41(!.01!
&,;(*&,41(! K),?!L?,0C! .01!g-&*)(! *-&0'<! C),;+(! )*+,)-! ('C0'K'<.0-42! 4*((! .<<*((!
)*4.-'9*! -,!7.,!*-&0'<!C),;+I!0,0XK.)?'0C!.01!0,0X+,,)!&,;(*&,41(I! 9*)2!?;<&! '0!
4'0*!F'-&!+.--*)0(!,/(*)9*1!K,)! '01'<.-,)(!)*+,)-*1!./,9*A! !:*C',0.442I!&,;(*&,41(!
'0! 8&,0C(.42! .01! g;1,?P.'! +),9'0<*(! .)*! ?;<&! 4*((! 4'6*42! -,! &.9*! .<<*((! '0!
<,?+.)'(,0! F'-&! &,;(*&,41(! K),?! 7;.0C! 8)./.0C! .01! M--.+*;A! ! %&*! (;)9*2! .4(,!
.(6*1!&,;(*&,41(! 'K! -&*2!&.1!1*-.'4*1!60,F4*1C*!,K! -&*!9'44.C*!1*9*4,+?*0-!+4.0A!!
g9*).44! ).-*(! ,K! ;01*)(-.01'0C! F*)*! &'C&*)! -&.0! K,)! -&*! '0K,)?.-',0! .<<*((!
e;*(-',0(!./,9*I!.9*).C'0C!$$_A! !H.)'.-',0!.<),((!C),;+(!1*?,0(-).-*1! -&*!(.?*!
+.--*)0(! .('1*! K),?! +),9'0<'.4! C),;+'0C(A! ! %&*)*! F.(! .4(,! .! )*4.-'9*42! (?.44! /;-!
('C0'K'<.0-! C*01*)! C.+! ,K! /*-F**0! WX^! +*)<*0-.C*! +,'0-(! .<),((! .44! '0K,)?.-',0!
<.-*C,)'*(!.(!F*44!.(!K,)!-&*!9'44.C*!1*9*4,+?*0-!+4.0A!!!
!
7.<6!,K! .<-'9*! *0C.C*?*0-!,0! -&*!+.)-! ,K!?.02!C),;+(I! '0<4;1'0C! -&*!+,,)I! *-&0'<!
?'0,)'-'*(!.01!F,?*0!?.2!4*.1!-,!4.<6!,K!;01*)(-.01'0C!,K!-&*!'((;*(!1'(<;((*1!.01!
1*<'(',0(! -.6*0! F'-&! 4.0C;.C*! /*'0C! .! 6*2! /.))'*)! -,! .<-'9*! +.)-'<'+.-',0! .01!
-).0(K*)!,K!'0K,)?.-',0V!
*



! $#!

UH%5-*B%5-"*&%"P#*/9-+M*+8#.%'3.*#.-1*M"%B*#.-*/)#'+#)%"D*T.-1*+$-*"%#*@$+7-*
#%* #+8MD* !Q* #.-*5--#)"3* )/* )"*;+%V* #.-1*&%"P#* /9-+M*+#*+88V*@'#* )Q* #.-*5--#)"3* )/* )"*
0.5'V*5+"1*%Q*#.-5*B)88*/9-+MDS!!!
!!!!!!!XD=QU!+,,)!T&?;!K*?.4*I!%.0C1;!T;?/.0I!5.0CI!g;1,?P.2E!

!
!
KDKDF*N((%'"#+@)8)#1*+"&*4%88-(#)7-*N(#)%"*
*
J,??;0'-'*(!.)*!(,?*F&.-!(.-'(K'*1!F'-&!9'44.C*!C,9*)0?*0-!+*)K,)?.0<*A! !3&*0!
'0-*)9'*F*1I! ^b_! ,K! &,;(*&,41(! )*(+,01*1! -&.-! -&*2! F*)*! (.-'(K'*1! F'-&! -&*!
C,9*)0?*0-\(! ./'4'-2! -,! .11)*((! -&*! ?,(-! '?+,)-.0-! +),/4*?! K.<'0C! -&*! 9'44.C*!
D%./4*! ""EA! ! :.-*(! ,K! (.-'(K.<-',0! '0! +),/4*?X(,49'0C! 9.)2! '0! ('?'4.)! +.--*)0(! K,)!
'01'<.-,)(!(**0!./,9*!.(!C),;+(!F'-&!&'C&*)!<,0(;?+-',0!4*9*4(!(;<&!.(!7.,!*-&0'<!
C),;+! (-.-;(I! 0,0XK.)?'0C! .01! 0,0X+,,)! &,;(*&,41(! )*+,)-'0C! &'C&*)! (.-'(K.<-',0!
).-*(A!!%&*(*!1'KK*)*0<*(!.)*!)*4.-'9*42!(?.44V!+,,)!&,;(*&,41(!.)*!,042!$!+*)<*0-.C*!
+,'0-(!4*((!4'6*42!-,!/*!(.-'(K'*1!F'-&!C,9*)0?*0-!+*)K,)?.0<*A! !%&*!K'01'0C(!+,'0-!
-,!C*0*).4!<,0K'1*0<*!.01!-);(-!'0!-&*!9'44.C*!C,9*)0?*0-\(!./'4'-2!-,!?.0.C*!9'44.C*!
.KK.')(V!!!
!
p!Q* #.-*.-+&*%Q* #.-*7)88+3-*(%5-/* #%*(%88-(#*YZZZ*M)9* Q$%5*5-*B)#.%'#*$-+/%"V* !*
B)88* 3)7-* )#* #%* .)5D* J7-"* )Q* !* &%"P#* .+7-* #.-* 5%"-1V* !* B)88* @%$$%B* Q$%5* 51*
"-)3.@%$/*+"&*3)7-*)#*#%*.)5Dq!!
!XD=QU!+,,)*(-!T&?;!K*?.4*!H.0C/,0C!T;?/.0I!H'*0C6&.?I!7;.0C!8)./.0CE!
!
M!F*.9'0C!K*?.4*!K),?!.0!*-&0'<!C),;+!.4(,!<,0K')?*1!-&.-V!U!*&%*@-8)-7-*B.+#*
#.-*7)88+3-*+'#.%$)#1*)/*&%)"3*Q%$*&-7-8%9)"3*%'$*7)88+3-*+"&*Q%$*.-89)"3*+88*%Q*'/*
#%*.+7-*@-##-$*8)7)"3*(%"&)#)%"/D*W-*.+/*#$)-&*7-$1*.+$&*#%*3-#*-8-(#$)()#1*Q%$*'/DS!
XD=QU!F*.9'0C!K*?.4*I!g;1,?(,;6!T;?/.0I!B.0.?P.2I!M--.+*;E!

!
3'-&!)*(+*<-!-,!*0C.C*?*0-!F'-&!<,??;0'-'*(I!&,;(*&,41(!)*+,)-!9*)2!&'C&!4*9*4(!
,K!'0+;-X(**6'0C!/2!-&*!C,9*)0?*0-!.-!ZW_!,K!&,;(*&,41(!.<),((!-&*!*0-')*!(.?+4*A!!
%&*)*! '(! 4'--4*! 9.)'.-',0! .<),((! C),;+(! .4-&,;C&! 7.,! .01! L?,0C! *-&0'<! (-.-;(I!
K.)?'0C! .01! g;1,?P.'! &,;(*&,41(! )*+,)-! /*-F**0! b$Xb^_! ).-*(! ,K! 9'44.C*!
C,9*)0?*0-! (**6'0C! '0+;-A! =,)-2XK'9*! +*)<*0-! ,K! &,;(*&,41(! )*+,)-! -&.-! -&*!
<,??;0'-2!&.(!('C0'K'<.0-!'0K4;*0<*!,9*)!9'44.C*!1*<'(',0(A!!g0<*!.C.'0I!-&*)*!'(!4'--4*!
9.)'.-',0!.<),((!C),;+(A!!8,,)!&,;(*&,41(!.)*!b!+*)<*0-.C*!+,'0-(!4*((!4'6*42!-,!9'*F!
<,??;0'-'*(! .(! &.9'0C! ('C0'K'<.0-! '0K4;*0<*! '0! <,?+.)'(,0! F'-&! 0,0X+,,)!
&,;(*&,41(A!!>0!.11'-',0I!7.,!*-&0'<!C),;+!.01!g-&*)(!*-&0'<!C),;+!(-.-;(!)*+,)-*1!
).-*(!,K!<,??;0'-2!'0K4;*0<*!.-!4*((!-&.0!W[_A!!%&*!C)*.-*(-!1'(+.)'-2!F.(!/*-F**0!
-&*! 0,)-&*)0! +),9'0<*(! .01! M--.+*;I! F&*)*! N;(-! #Z_! ,K! &,;(*&,41(! 9'*F*1!
<,??;0'-'*(! .(! &.9'0C! ('C0'K'<.0-! '0K4;*0<*! ,9*)! 9'44.C*! 1*<'(',0(A! ! H*)2! ('?'4.)!
+.--*)0(! F*)*! ,/(*)9*1! F&*0! &,;(*&,41(! F*)*! .(6*1! F&*-&*)! -&*! <,??;0'-2!
<,;41!,9*)-;)0!.!1*<'(',0!-&.-!-&*!<,??;0'-2!1'(.C)**1!F'-&A!!=,)-2XK'9*!+*)<*0-!,K!
&,;(*&,41(!.C)**1!-&.-!-&*!9'44.C*!&*.1\(!1*<'(',0!<,;41!/*!,9*)-;)0*1A!!M?,0C!.44!
-&)**!'01'<.-,)(I!-&*)*!F.(!0,!C*01*)!C.+A!!!
!



! $$!

U'(+;-*(! .01! <,0K4'<-! )*(,4;-',0! .)*! &.014*1! +)'?.)'42! 9'.! ,0*X-,X,0*! ?**-'0C(!
/*-F**0!&,;(*&,41(!.01!9'44.C*!,KK'<'.4(!,)!,-&*)!+),?'0*0-!<,??;0'-2!?*?/*)(A!!
H'44.C*)(!1,!0,-!(**?!-,!<,?*!-,C*-&*)!-,!N,'0-42!(,49*!+),/4*?(!-&),;C&!<,44*<-'9*!
.<-',0A! M<),((! -&*! *0-')*! (.?+4*I! ,042! Z_! ,K! &,;(*&,41(! '01'<.-*1! -&*2! &.1!
+*-'-',0*1! -&*! 9'44.C*! C,9*)0?*0-! ,0! /*&.4K! ,K! -&*?(*49*(! .01! ,-&*)! <,??;0'-2!
?*?/*)(A!!%&*(*!).-*(!(&,F*1!4'--4*!9.)'.-',0!F'-&!(4'C&-42!4,F*)!).-*(!.?,0C!+,,)I!
K.)?'0C!.01!g-&*)(!*-&0'<!C),;+!&,;(*&,41(A!!!
!
%&*!e;.4'-.-'9*!(-;12!+,'0-(!-,!(6'44!.01!*1;<.-',0X/.(*1!<.+.<'-2!<,0(-).'0-(!.(!6*2!
K.<-,)(! '0! 4'?'-'0C! <,44*<-'9*! .01! '01'9'1;.4! *KK,)-(! .-! .<<,;0-./'4'-2! .01! ,9*).44!
<,??;0'-2! '0K4;*0<*! ,0! 1*<'(',0X?.6'0CA! ! R.02! &,;(*&,41(! K.<*! 1'KK'<;4-2! F'-&!
(;KK'<'*0-42!*P+)*(('0C!C)'*9.0<*(!'0!F)'--*0!,)!(+,6*0!K,)?!1;*!-,!4.0C;.C*!'((;*(A!!
%&*(*!+),/4*?(!+.)-'<;4.)42!'?+.<-!4*((!'0<4;1*1!C),;+(!(;<&!.(!-&*!+,,)I!?'0,)'-2!
C),;+(! .01!F,?*0!F&,! .)*! 4*((! 4'6*42! -,! /*! +),K'<'*0-! '0! 7.,A! ! >0! .11'-',0I! (,?*!
&,;(*&,41(! 0,-*1! -&.-! +;)(;'0C! C)'*9.0<*(! .4)*.12! '0! -&*! K,)?.4! (2(-*?! ,)!
,)C.0'd'0C! <,??;0'-2! ?*?/*)(! .),;01! +),/4*?(! .(! -,,! )*(,;)<*! .01! -'?*X
<,0(;?'0C! '0! <,0-).(-! -,! -&*! *P'(-'0C! (2(-*?! F&*)*! +),/4*?(! .)*! )*+,)-*1!
+)'?.)'42!-,!9'44.C*!,KK'<'.4(!F&,!)*.<&!.!1*<'(',0A!
!
:*e;*(-(! -,! .11)*((! +),/4*?(! .)*! +),<*((*1! '01'9'1;.442! -,! -&*! *41*)42!
.((,<'.-',0!,)!.!9'44.C*!,KK'<'.4A! !L,F*9*)I! -&'(! '(!+),<*((! '(!0,-!.4F.2(!*KK*<-'9*!
.01! ,-&*)! ?*.0(! -,! *0(;)*! .<<,;0-./'4'-2! .)*! 4'?'-*1A! ! %&*! e;.4'-.-'9*! (-;12!
0,-*1!(*9*).4! <.(*(!F&*)*!9'44.C*)(!.--*?+-*1! -,!.11)*((!C)'*9.0<*(!,)! )*(,49*!
'((;*(!9'.! )*C;4.)!<&.00*4(!/;-!&.1! 4'--4*! )*<,;)(*!,)!,-&*)!,+-',0(! 'K! -&*! '0'-'.4!
<,0-.<-! ,)! )*e;*(-! K.'4*1A!3'-&! 0,! )*(+,0(*! K),?! -&*! 9'44.C*! &*.1I! <,??;0'-2!
?*?/*)(!<,;41!0,-!0*C,-'.-*!K,)!4,.0(!F'-&!-&*!/.06V!!
!
pb+1%@+1*@+"M*.+/*5%"-1*Q%$*7)88+3-$/*#%*@%$$%BD*T.-1*B+"#-&*#%*.+7-*+*5--#)"3*
B)#.*7)88+3-$/*/%*#.+#*#.-1*(+"*-c98+)"*#.-*9$%(-&'$-/*+"&*(%"&)#)%"/*Q%$*8%+"/**@'#*
#.-*.-+&*%Q*#.-*7)88+3-*&)&"P#*+""%'"(-*)#*#%*#.-*7)88+3-$/D*O.-"*#.-*b+1%@+1*@+"M*
(+5-V* #.-$-* B+/* %"81* %"-* 3$%'9* %'#* %Q* Q)7-* 9$-/-"#D* T.-* $-/#* &)&"P#* $-(-)7-* #.-*
)"Q%$5+#)%"*+"&*B-$-*7-$1*'9/-#DS*!
! D=QU!R.4*!B'/,;0&*;.0CI!B'/,;0&*;.0C!T5I!L,;0I!g;1,?P.'E!
!
>0!.0,-&*)!<.(*I!9'44.C*)(!K.<*1!'((;*(!,K!0,0X-).0(+.)*0<2!'0!-&*!<,44*<-',0!,K!F.-*)!
K**(!/;-!K,;01!0,!F.2!-,!.11)*((!-&*!'((;*!.('1*!K),?!.0!.++*.4!-,!-&*!9'44.C*!&*.1V!!
!
p!*+5*"%#*/+#)/Q)-&*B)#.*#.-*'"Q+)$*(%88-(#)%"*+"&*5+"+3-5-"#*%Q*#.-*B+#-$*Q--D*T.-*Q--*
)/*"%#* (%$$-(#81* (%88-(#-&*+"&*"%#*(%$$-(#81* $-9%$#-&D* !*9+)&*+* Q--*.)3.-$* #.+"*%#.-$/V*
@'#*#.-*.-+&5+"*/+1/*#.+#*!*9+)&*#.-*/+5-*+/*%#.-$/Dq!!

D=QU!8,,)*)!L?,0C!R.4*I!%&,0C-&*;0CI!O.?/.6I!7;.0C!8)./.0CE!
!
!
!
!
!



! $W!

KDKDC*4%55'"+8*4+9+()#1*+"&*T$'/#*
!
3&'4*!<.+.<'-2!-,!*0C.C*!'0!<,44*<-'9*!.<-',0!?.2!'?+*1*!<,??;0'-2!'09,49*?*0-!'0!
9'44.C*! .KK.')(I! &,;(*&,41(! 1*?,0(-).-*! F'44'0C0*((! -,! +),9'1*! -'?*! .01!
?.-*)'.4(c)*(,;)<*(! -,!(;++,)-!<,??;0'-2!1*9*4,+?*0-!+),N*<-(!D(;<&!.(!),.1!,)!
1).'0.C*!1'-<&!)*+.')EA!!!M<),((!-&*!*0-')*!(.?+4*I!Y]_!,K!&,;(*&,41(!.)*!F'44'0C!-,!
1,0.-*! -'?*! F'-&! ,042! &,;(*&,41(! K),?! g-&*)! *-&0'<! C),;+(! .01! M--.+*;! K.44'0C!
/*4,F!-,!N;(-!/*4,F!Y[_!D%./4*!"$EA! !3'-&!)*(+*<-!-,!?.-*)'.4(c)*(,;)<*(I!).-*(!,K!
F'4'0*((!-,!<,0-)'/;-*!.)*!4,F*)!.-!^#_!/;-!(-'44!)*4.-'9*42!<,0('(-*0-!.<),((!C),;+(A!!
M(!*P+*<-*1I!+,,)!.01! K.)?'0C!&,;(*&,41(!.)*!^XZ!+*)<*0-.C*!+,'0-(! 4*((! 4'6*42! -,!
<,0-)'/;-*A! ! %&*! 4.)C*(-! 1'(+.)'-'*(! .)*! K,;01! '0! 8&,0C(.42! .01! M--.+*;! F&*)*!
<,0-)'/;-',0! ).-*(! .)*! W$_!.01!$Y_! )*(+*<-'9*42I! .01! .?,0C!g-&*)! *-&0'<! C),;+!
&,;(*&,41(! .-! W[_A! ! %&*! )*4.-'9*42! 4,F*)! ).-*(! ,K! <,0-)'/;-',0! K),?! &,;(*&,41(!
K),?! g-&*)! *-&0'<! C),;+(! K;)-&*)! (;CC*(-(! <,0<*)0(! ,9*)! 4.0C;.C*! .01! <.+.<'-2!
/.))'*)(!F'-&!)*(+*<-!-,!+.)-'<'+.-',0!.01!*0C.C*?*0-A!
!
%F,!?*.(;)*(! ,K! '0-).X<,??;0.4! -);(-!F*)*! '0<4;1*1! '0! -&*! (,<'.4! 120.?'<(! .01!
C,9*)0.0<*! ?,1;4*A! ! %&*! )*(;4-(! '01'<.-*1! -&.-! -);(-! /,-&! F'-&! )*(+*<-! -,!
*P+*<-.-',0!,K!+,('-'9*!/*&.9',)!.01!.9.'4./'4'-2!,K!&*4+!.01!(;++,)-!.)*!)*4.-'9*42!
&'C&A!!%&*!(;)9*2!K')(-!.(6*1!&,;(*&,41(!'K!-&*2!F,;41!-);(-!.!0,0XK.?'42!?*?/*)!-,!
/;2!(,?*-&'0C!K,)!-&*?!.-!-&*!?.)6*-A! !8,('-'9*!)*(+,0(*(!F*)*!&'C&!.-!YW_!F'-&!
4'--4*!9.)'.-',0A! !L,;(*&,41(!F*)*!.4(,!.(6*1!'K!(,?*,0*!/*2,01!K.?'42!,)!)*4.-'9*(!
F,;41!/*!.9.'4./4*!-,!4*01!-&*?!"[[I[[[!6'+!D.++),P'?.-*42!a"#E!-,!+.2!K,)!F**642!
*P+*0(*(A!!L,;(*&,41(!)*(+,01*1!*'-&*)!p1*K'0'-*42q!,)!p+),/./42q!b]_!,K!-&*!-'?*!
.<),((! -&*! (.?*A! !H.)'.-',0! .<),((! C),;+(!F.(!?,(-! ('C0'K'<.0-!/*-F**0!+,,)! .01!
0,0X+,,)!&,;(*&,41(!F'-&!.!C.+!,K!"W!+*)<*0-.C*!+,'0-(A!!
!
!
)KR' P79"T7>7*&'
'
%&*! (;)9*2! '0(-);?*0-! '0<4;1*1! .! (*-! ,K! e;*(-',0(! 1*('C0*1! -,! 1*-*)?'0*! -&*!
'0<'1*0<*!,K!1'(./'4'-2!.<),((!('P!<.-*C,)'*(V!
!

• U'KK'<;4-2!B**'0CI!*9*0!F'-&!Q4.((*(!
• U'KK'<;4-2!L*.)'0C!*9*0!F'-&!.!L*.)'0C!M'1!
• U'KK'<;4-2!3.46'0C!,)!J4'?/'0C!B-*+(!
• U'KK'<;4-2!J,0<*0-).-'0C!,)!:*?*?/*)'0C!
• U'KK'<;4-2!3.(&'0C!,)!U)*(('0C!g0*(*4K!
• U'KK'<;4-2! J,??;0'<.-'0C! '0! O.-'9*! 7.0C;.C*! (,! .(! -,! 5*! `01*)(-,,1! /2!

g-&*)(!
!
g9*).44! ).-*(! ,K! 1'(./'4'-2! .)*! )*4.-'9*! 4,F! D)*+,)-*1! '0! %./4*! "$EA! ! =,)! -&*!F&,4*!
(.?+4*I! ).-*(!,K!1'(./'4'-2! K,)!(**'0C!D^A$_EI!&*.)'0C!DWA"_EI!<,0<*0-).-'0C!D$A"_E!
.01!F.46'0C!D$A^_E!F*)*!)*4.-'9*42!&'C&*)!'0!<,?+.)'(,0!F'-&!F.(&'0C!D#A]_E!.01!
<,??;0'<.-'0C!'0!0.-'9*!4.0C;.C*!D"A^_EA!!U*(+'-*!4,F!0;?/*)(!K,)!.02!+.)-'<;4.)!



! $]!

<.-*C,)2I!F&*0!<,0('1*)'0C!-&*!_!,K! '01'9'1;.4(!)*+,)-'0C!.!1'(./'4'-2! K),?!.02!,K!
-&*!('P!<.-*C,)'*(I!-&*!,9*).44!).-*!'(!"[A#_A! !%&*)*!F*)*!0,!(-.-'(-'<.442!('C0'K'<.0-!
1'KK*)*0<*(!/.(*1!,0!C*01*)!,)!+,9*)-2!(-.-;(!K,)!.02!+.)-'<;4.)!1'(./'4'-2!<.-*C,)2!
,)! K,)! &.9'0C! .02! 1'(./'4'-2A! ! L,F*9*)I! -&*)*! '(! (,?*! 9.)'.-',0! .<),((! +),9'0<*(A!!
L,;(*&,41(!'0!8&,0C(.4'!)*+,)-*1!1'(./'4'-2!.-!).-*(!('C0'K'<.0-42!4,F*)!,0!.9*).C*V!
4*((! -&.0! &.4K! -&*! -,-.4! ).-*! .<),((! .44! ('P! <.-*C,)'*(A! ! ! :.-*(! ,K! 1'(./'4'-2! F*)*!
('?'4.)42! 4,F! .-! 4*((! -&.0! &.4K! -&*! .9*).C*! '0! 7;.0C! 8)./.0C! .(!F*44I! /;-! ,042! K,)!
F.(&'0C!.01!<,??;0'<.-'0CA!!
!
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'



! $^!

RK-' D0#6>$970#9'"#5'4360;;3#5"*70#9'
!
%&'(! )*+,)-!&.(!+)*(*0-*1! -&*! '0'-'.4! )*(;4-(! ,K! -&*!7.,!8,9*)-2!:*1;<-',0!=;01! >>!
>?+.<-! @9.4;.-',0! /.(*4'0*! (;)9*2I! +),9'1'0C! .0! .((*((?*0-! ,K! +)*X+),N*<-!
<,01'-',0(! K,)! .! ).0C*! ,K! '01'<.-,)(! '0<4;1'0C! &,;(*&,41! F*4K.)*I! .<<*((! -,!
*1;<.-',0I!&*.4-&I!F.-*)!.01!(.0'-.-',0I!.01!(,<'.4!120.?'<(!.01!C,9*)0.0<*A!!5.(*1!
,0! -&*! )*(;4-(! ,K! -&*! /.4.0<'0C! -*(-(! 1'(<;((*1! '0! B*<-',0! WA"I! -&*! /.(*4'0*! 1.-.! '(!
9'./4*!-,!/*!;(*1!'0!<,0N;0<-',0!F'-&!.0!*014'0*!(;)9*2!,K!-&*!(.?*!&,;(*&,41(!'0!
#["^I!F&'<&!F'44!*0./4*!-&*!'1*0-'K'<.-',0!,K!'?+.<-(!.--)'/;-./4*!-,!-&*!+),N*<-!K,)!
-&*! '01'<.-,)(!<,0('1*)*1!./,9*A! !L,F*9*)I! -&*!/.(*4'0*!1.-.!.4(,!+),9'1*(! '0('C&-!
'0-,!<;))*0-!<,01'-',0(!.01!<&.44*0C*(!-&.-!8:=!F'44!K.<*!.(!+),N*<-!'?+4*?*0-.-',0!
+),<**1(A!!%&*!)*+,)-!&.(!K,;)!?.'0!K'01'0C(A!!!
!
A+3' T"93>7#3' V7#57#I9' 53;0#9*%"*3' *+"*' *+3' %"#50;7Z35' "997I#;3#*' 0V' G$;'
T"#' 7#*0' *%3"*;3#*' "#5' 60#*%0>' I%0$<9' +"9' T33#' 9$66399V$>K' ' 5.4.0<*! -*(-(!
<,0K')?*1! -&.-! -&*)*! .)*! 0,! +)*X+),N*<-! 1'KK*)*0<*(! '0! 6*2! ,;-<,?*! '01'<.-,)(! ,)!
&,;(*&,41!.01!9'44.C*! <&.).<-*)'(-'<(I! .('1*! K),?! K,;)! '01'<.-,)(! )*4.-*1! -,! <,(-!,K!
-).0(+,)-! -,! ?.)6*-(! .01! &*.4-&! <4'0'<(I! (*<,01.)2! *0),44?*0-! ).-*! .01! ).-*! ,K!
<,??;0'-2!?*?/*)(!<,0-)'/;-'0C!?.-*)'.4(!,)!)*(,;)<*(!-,!1*9*4,+?*0-!+),N*<-(A!!
3&'4*! (;/(*e;*0-! .0.42('(! F'44! .--*?+-! -,! <,0-),4! K,)! -&*(*! 1'KK*)*0<*(I! '-! '(!
*P+*<-*1! -&.-! C'9*0! -&*! 4.)C*! 0;?/*)! ,K! '01'<.-,)(I! ('C0'K'<.0-! 1'KK*)*0<*(! F,;41!
*?*)C*!/2!+;)*!<&.0<*!'0!.!K*F!<.(*(A!!
!
F360#5,' *+3%3' "%3' G3&' 60#9*%"7#*9' %3>"*35' *0' ' >7;7*35' "66399' *0';"%G3*9' "#5'
$*7>7Z"*70#'0V'+3">*+'"#5'35$6"*70#'93%27639K'%&*!/.(*4'0*!1.-.!1*?,0(-).-*1!-&.-!
'0K).(-);<-;)*! <,0(-).'0-(! .)*! 6*2! K.<-,)(! (&.+'0C! +,,)! ?.)6*-! .<<*((! .01!
;-'4'd.-',0!,K!*1;<.-',0!.01!&*.4-&!(*)9'<*(A!!3&*0!&*.4-&!K.<'4'-'*(!.)*!4,<.-*1!'0!-&*!
9'44.C*I!).-*(!,K!-&,(*!(**6'0C!<.)*!F&*0!('<6!.)*!1,;/4*1!)*4.-'9*!-,!<.(*!,K!9'44.C*)(!
&.9'0C!-,! 4*.9*!-&*!9'44.C*! -,!C,! -,!.! K.<'4'-2A!M4?,(-!.44!.<-'9'-2!)*4.-*1!-,!?.)6*-(!
.01! &*.4-&! .01! *1;<.-',0! (*)9'<*(! '(! 4'?'-*1! -,! -&*! 9'44.C*! '-(*4K! 1;*! -,! 4.<6! ,K!
-).0(+,)-I!-).9*4!-'?*(!.01!<,(-!,K!-).0(+,)-A!!!M<<*((!-,!1'(-)'<-!?.)6*-(!F,;41!.44,F!
K.)?*)(! -,! ,/-.'0! +)'<*(! F&'<&! .)*! 1,;/4*! -&.-! F&'<&! .)*! )*<*'9*1! '0! -&*! 9'44.C*!
K),?! -).1*)(!.01!?'114*?*0A! !8:=! '(!F*44X+,('-',0*1! -,!.11)*((! -&*(*!<,0(-).'0-(!
*'-&*)!/2!/;'41'0C!K.<'4'-'*(!K,)!&*.4-&!.01!*1;<.-',0!'0!?,)*!9'44.C*(I!,)!/2!)*1;<'0C!
-&*!<,(-!.01!-'?*!,K!-).9*44'0C!-,!?.)6*-(I!(<&,,4(!.01!&*.4-&!<*0-*)(A!!
!
B>*+0$I+'*+3'023%">>'<%0V7>3'0V'+0$93+0>59' 79'%3>"*723>&'$#7V0%;'H7*+'%39<36*'
*0' ;"%G3*' "66399' "#5' 93%2763' $*7>7Z"*70#,' "55%3997#I' 7#V%"9*%$6*$%3'
60#9*%"7#*9,' H7>>' +3><' *0' "55%399' 360#0;76">>&' 579"52"#*"I35' I%0$<9K'3&'4*!
-&*)*! '(! .! ('C0'K'<.0-! .?,;0-! ,K! ;0'K,)?'-2! F'-&! )*(+*<-! -,! -&*! *<,0,?'<!
,++,)-;0'-'*(! .01! (*)9'<*! ;-'4'd.-',0! +.--*)0(! 1;*! -,! -&*! &'C&! +*)<*0-.C*! ,K!
(;/('(-*0<*! K.)?*)(! .01! '0K).(-);<-;)*! <,0(-).'0-(! 4'?'-'0C! *<,0,?'<! .<-'9'-2!
,;-('1*!-&*!9'44.C*I!1'KK*)*0<*(!F&'<&!1,!*P'(-!.<),((!C),;+(!F'44!.(('(-!&,;(*&,41(!
F'-&! <&.44*0C*(! '0! .<<*(('0C!?.)6*-(! .01! (*)9'<*(A! ! Q),;+(! .((,<'.-*1!F'-&! 4,F*)!
4*9*4(! ,K! <,0(;?+-',0! '0<4;1'0C! -&*!+,,)I! K.)?'0C!&,;(*&,41(! .01!0,0X7.,!*-&0'<!



! $b!

C),;+(!F'44!/*!?,(-!&*4+*1!/2! -&*!)*4.P'0C!,K! <,(-!.01! -'?*! -,!)*.<&!?.)6*-(!.01!
(*)9'<*!K.<'4'-'*(A!

!
D"<"67*&'53V767*9'"%3'>7;7*7#I'*+3'<"%*767<"*70#'"#5'60#*%7T$*70#'0V'60;;$#7*&'
;3;T3%9'7#'*+3';"#"I3;3#*'0V'27>>"I3'"VV"7%9K'H'44.C*(!F&'<&!+.)-'<'+.-*1!'0!-&*!
(;)9*2! .4)*.12! &.9*! F*44X1*9*4,+*1! (2(-*?(! K,)! *0C.C*?*0-! .01! -).0(K*)! ,K!
'0K,)?.-',0!/*-F**0! 4,<.4! C,9*)0?*0-! .01! <,??;0'-2! C),;+(! '0!F&'<&! -&*)*! .)*!
&'C&!4*9*4(!,K!+.)-'<'+.-',0!.<),((!&,;(*&,41(A!!L,F*9*)I!-&*!;+-.6*!,K!'0K,)?.-',0!
.01!+),+*0('-2! -,! <,44*<-'9*42! *0C.C*! 4,<.4! C,9*)0?*0-! *KK*<-'9*42!F'-&! )*(+*<-! -,!
<,??;0'-2!1*<'(',0X?.6'0C!'(!?,)*!4'?'-*1A!!
!
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