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!
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I'&!1+$*&-&$1&!6/$$&-!7/))!%&!'&)6!(,!I'&!A'+-&3! /$! ,'&!A+9,'%($L!-/K&-0/6&!5(-L)($603!F2/$0!7()L!
*-+2!,'&!D+$0&-K(,+-/92H!I'/0!/0!(!,7+N1+9-0&!6/$$&-!1+$0/0,/$.!+*!,(5(0!($6!(!5)(,&6!2(/$!1+9-0&H!B!
1(0'!%(-!7/))!%&!+5&-(,/$.!0'+9)6!6&)&.(,&0!7/0'!,+!59-1'(0&!6-/$L0H!I'&!1+$*&-&$1&!6/$$&-! /0!+$)8!
(K(/)(%)&! ,+! ,'+0&! 7'+! 5-&N%++L&6! ($6! 5(/6! *+-! /,! 7'&$! 1+25)&,/$.! ,'&! +$)/$&! 1+$*&-&$1&!
-&./0,-(,/+$H!G&!-&.-&,!,'(,!7&!7/))!%&!9$(%)&!,+!(11+22+6(,&!($8+$&!7'+!'(0$E,!6+$&!,'/0!5-/+-!,+!
,'&!1+22&$1&2&$,!+*!,'&!1+$*&-&$1&H!I'&!-&0,(9-($,E0!6&,(/)0!(-&!(0!*+))+70O!
!

I'&!A'+-&!W&0,(9-($,!e!:(-!
;cB!B-%+9-!k/&7!D(*&03!A+9,'!:($L!Y(-L)($603!RPU3!^"<"!
V5X!<n!=d^c!^<=c!
V&X!/$*+o,'&0'+-&-&0,(9-($,H1+2H(9!
G&%0/,&!O!777H,'&0'/5/$$H1+2H(9!
!
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[+-!,'+0&!+*!8+9!&M,&$6/$.!8+9-!0,(8!/$!:-/0%($&3!)+1()!./.!.9/6&0!($6!`7'(,E0!+$E!)/0,/$.0!1($!%&!
*+9$6!(,!,'&!*+))+7/$.!7&%0/,&0O!
!

',,5OJJ777H1+$&K&$,0H1+2H(9J!
',,5OJJ%-/0%($&H1+$1-&,&5)(8.-+9$6H1+2H(9J!
',,5OJJ777H(9H,/2&+9,H1+2J%-/0%($&J!
',,5OJJ777H01&$&2(.(p/$&H1+2H(9J!
',,5OJJ&K&-.9/6&H1+2H(9J%-/0%($&J290/1J./.0N($6N*&0,/K()0J!
',,5OJJ&K&-.9/6&H1+2H(9J%-/0%($&J(-,0N($6N19),9-&J!

!
!
B$63!2+0,!/25+-,($,)83!,'&!*9))!01'&69)&!+*!,'&!>&$'!59HJ'A59C;!1($!%&!*+9$6!(-+9$6!,'&!%9/)6/$.!
*+-!,'+0&!7'+!(-&!0,(8/$.!+$!*+-!+,'&-!1+$*&-&$1&0!($6!2&&,/$.0H!
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!
)"G*%-".'
'
&<:KD8H'\DHH<Q8HH'X&56JDI'1]'*5B8;N89O'11P00O'955;'/P10Y'
A86$&8!D+$0&-K(,+-/92!+*!@90/13!T$/K&-0/,8!+*!A86$&8!V2/1'(&)H'())/7&))o086$&8H&69H(9X!
!
-K8',9D<6'57'=K8'R5<:8O'59'K5Q'>'H8D968J'=5'H5B8'?8=89'?8D9F'
k+/1&!/0!+5&-(E0!-(/0+$!6Eq,-&O!,'&!1(5(1/,8!+*!,'&!(1,9()!0+9$6!($6!2(,&-/()/,8!+*!,'&!'92($!K+/1&!,+!
&$0$(-&!($6!&$,'-()!903!7/,'3!7/,'+9,3!+-!&K&$!6&05/,&!,'&!0&2($,/1!(00/0,($1&!+*!)($.9(.&H!W+)($6!
:(-,'&0E! 1&)&%-(,&6! ($6! +K&-N90&6! 5'-(0&3! ,'&! `.-(/$! +*! ,'&! K+/1&E3! /0! (! *+-29)(,/+$! /$,&$6&6! ,+!
09..&0,! ,'&!2(,&-/()/,8! /$! ,'&! (1,9()! 0+9$6!+*! ,'&! K+/1&! (0! /,! `-9%0! 95E! (.(/$0,! )($.9(.&H!>(,9-())8!
K+/1&! /0! 1&$,-()! ,+! ,'&! &**&1,/K&$&00! ($6! 9),/2(,&! 2&($/$.! +*! +5&-(3! %9,! '(0! +*,&$! ())! %9,! %&&$!
/.$+-&6! /$! ,'&+-&,/1()! 6/01900/+$0H! Z+7&K&-3! (!2&,(2+-5'+0/0!/$! ,'&! 7(8! +5&-(! /0! 0,96/&6! /0!
+119--/$.h!`K+/1&E!/$!())!/,0!29),/5)/1/,8!+*!2&($/$.0!'(0!%&1+2&!2+-&!5-+2/$&$,H!#9,!+*!,'&0&!,-&$60!
(!5(-,/19)(-!_9&0,/+$!&2&-.&0O! /0! /,!5+00/%)&! ,+!6-(7!(,,&$,/+$!,+! ,'&!2(,&-/()/,8!+*!K+/1&! /$!(! *9))8N
09$.! 2&6/92! 091'! (0! +5&-(! 7'&-&! ,'&! 0+$+-+90! K+/1&! /0! +2$/5-&0&$,r!!I'&! -($.&! +*! K+1()!
6&5)+82&$,! /$! +5&-(! /0! 7/6&3! ($6! ,'&+-/0,0! 6&01-/%&! (! 1+$,/$992! *-+2! 05&&1'! ,+! ,'&! `59-&! 1-8E3!
9),/2(,&)8!&$6/$.!/$!0/)&$1&H!B0!,'/0!/0!:-/,,&$E0!1&$,&$(-8!8&(-3!4!7/))!/$K&0,/.(,&!0+2&!+*!,'&0&!/6&(0!
7/,'!-&*&-&$1&!,+!:-/,,&$E0!*/-0,!.-&(,!+5&-(3!"#$#%!&%'(#)H!
'
?8=89'-98E8D9'X-C8FJDI'1S'*5B8;N89O'1^P20O'955;'/P10Y'
B90,-()/($!>(,/+$()!T$/K&-0/,8!
(
"6H<EK=86;86='59'"6=<=H8;86=_'-K8'?5H<=<:F'D6J'"=K<:F'57'$KD6E8'<6'(CF=9DH<D6'-89=<D9I'&CF<:'
"JC:D=<56'
`@&,(2+-5'+0/0E! 1+9)6!7&))! %&! 1+$0/6&-&6! (! -&(0+$(%)&! 6&01-/5,/+$! +*! ,'&! /25(1,! +*! ,'&! 1'($.&0!
,'(,! 7&-&! 2(6&! ,+! ,'&! 0,(**/$.! 5-+*/)&! ($6! 19--/19)92! +*! ,'&! B>T! A1'++)! +*! @90/1! /$! ;<";H! I'&!
(55)/1(,/+$! +*! -&(0+$! s! 5(-,/19)(-)8! +*! (! T$/K&-0/,8E0!291'NK(9$,&6! `6/0/$,&-&0,&6E! L/$6! s!7(0! $+,3!
'+7&K&-3! (! 5-+2/$&$,! *&(,9-&! +*! &/,'&-! ,'&! ,+$&! +-! 1+$,&$,! +*! ,'&! */&-1&! 59%)/1! 6&%(,&! ,'(,!
(11+25($/&6!,'+0&!1'($.&0H!I'/0!5(5&-!1'())&$.&0!90!,+!1+$0/6&-!7'8!T$/K&-0/,8!290/1!6&5(-,2&$,0!
(55&(-! ,+! %&! 0+! (6K&-0&! ,+! 1'($.&3! ($6! '+7! 7&! 2/.',! */$6! (! 2+-&! 090,(/$(%)&! (11+22+6(,/+$!
%&,7&&$! ,'&! $&&6! *+-! 90! ,+! -&05+$6! 6&*,)8! ,+! -(5/6)8! 1'($./$.! %-+(6&-! 19),9-()! ($6! 5+)/,/1()!
1/-1920,($1&03! 7'/)&! 6&*&$6/$.! ($6! 5-&0&-K/$.! 7'(,! 7&! 1+$0/6&-! ,+! %&! ,'&! 1+-&! K()9&0! +*! +9-!
6/01/5)/$&H!4,!$+,&0!,'(,!,'&!1'())&$.&0!,'(,!,'&!B>T!0+9.',!,+!(66-&00!V%&!,'&8!*/$($1/()3!19),9-()3!+-!
5&6(.+./1()X!(-&!$&/,'&-!9$/_9&!,+!D($%&--(!$+-3!9),/2(,&)83!,+!,&-,/(-8!290/1!&691(,/+$H!T),/2(,&)83!
/,! 09..&0,03! /*! T$/K&-0/,/&0! (1-+00! ,'&! $(,/+$! (-&! ,+! -&N(**/-2! ($6! -&N1+22/,! V%+,'! */$($1/())8! ($6!
19),9-())8X! ,+! '/.'&-! &691(,/+$! /$!290/1! /$,+! ,'&! *9,9-&! ,'&-&! /0! ($! 9-.&$,! $&&6! *+-! 90! ())! ,+! ,'/$L!
(.(/$3!(0!,'&!B>T!'(0!%&&$!6+/$.3!$+,!C90,!(%+9,!'+73!%9,!()0+!7'83!7&!,&(1'!290/1!+$!1(2590H!!
!
.-V+"*-'?@>4"'!>**"@'?#"*(@G'?@"."*-(->%*.'X-C8FJDI'1S'*5B8;N89O'12P20'`'1^P00O'955;'
/P10Y'
'
$8H<D'A<=ab!DH=89''
T$/K&-0/,8!+*!R9&&$0)($6!V1H*/,p7(),&-o9_H&69H(9X!
'
!K<:K'@8DH<=I_'V6:5B89<6E'AD:='795;'A<:=<56'<6'.=8B8'@8<:KcF'E/$$%&%#.(>&-/#6P'
I7&$,8N*/K&! 8&(-0! (.+3! A,&K&! W&/1'! V"f=cN! X! 1+25+0&6!*'++#%#,$! -%.',)! V"fddX! /$! -&05+$0&! ,+! ,'&!
Z+)+1(90,H!I'/0!'9.&)8!0911&00*9)!7+-L!'(0!%&&$!1+$,/$9())8!5-(/0&6!*+-!,'&!7(8!/$!7'/1'!/,!6&()0!7/,'!
091'!(! 0&$0/,/K&! /009&! *-+2!(! `6+192&$,(-8E!5&-05&1,/K&!%8!90/$.! -&1+-6&6! 05&&1'H! 4$! ,'&!DU! )/$&-!
$+,&0! ,+! ,'&!7+-L! W&/1'! 0,(,&0! ,'(,!*'++#%#,$! -%.',)! t5-&0&$,0! %+,'! (! 6+192&$,(-8! ($6! (!290/1()!
-&()/,8u!($6!\+'$!Y822!'(0!$+,&6!,'(,!tW&/1'!'(0!&25'(0/0&6!,'&!6+192&$,(-8!(05&1,!+*!-&1+-6&6!
K+/1&0! (0! `5&+5)&! %&(-/$.! 7/,$&00! ,+! ,'&/-! +7$! )/K&0H! I'&/-! 05&&1'!2&)+68! /0! ,'&! 9$5-&2&6/,(,&6!
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2(,&-/()! *+-!*'++#%#,$! -%.',)3! '+7&K&-3! /$6/1(,&0! ,'(,! ,'/0! /0! (! 5-+%)&2(,/1! ($6!2/0)&(6/$.!7(8! ,+!
K/&7!,'/0!7+-LH!I'-+9.'!($()80/0!+*!,'&!1+25+0&-E0!+-/./$()!7+-L/$.!0L&,1'&0!($6!$+,&0!*+9$6!(,!,'&!
"./0! 1.23#%!1$'+$/,4! /$!:(0&)3! A7/,p&-)($63! /,! 1($!%&! 0&&$! ,'(,!W&/1'E0! *+190! *+-!*'++#%#,$!-%.',)! )(8!
5-&6+2/$($,)8!7/,'!&M5)+-/$.!$&7!290/1()!,&1'$/_9&0!($6!,&1'$+)+.8H!I'&!(/2!+*!,'/0!5-&0&$,(,/+$!
/0! ,+! 9$1+K&-! ($6! 6/01900! ,'&0&! -&1&$,! */$6/$.0! 7'/1'! 6/-&1,)8! 1'())&$.&! ,'&! $+,/+$! +*! W&/1'E0!
`6+192&$,(-8E!(55-+(1'!($6!,'(,!7/))!K&-8! )/L&)8!(**&1,!,'&!(,,/,96&0!($6!*9,9-&!-&05+$0&0!+*!2($8!
)/0,&$&-0!+*!,'/0!7+-LH!!
'
(6=K8D'.L<6689'
A/-!?&)2($!D+7&$!A1'++)!+*!@90/13!@+$(0'!T$/K&-0/,8!V($,'&(H0L/$$&-o2+$(0'H&69X!
'
-Q86=<8=K'$86=C9I'$K<HJ'.5HJ<89b&CF<:<D6F'<6'W9<=D<6'D6J'(CF=9DH<D'
I+!01'+)(-0!+*!2/)/,(-8!290/13!6-922&-!%+80!($6!%+8!290/1/($0!(-&!(!*(2/)/(-!5(-,!+*!:-/,/0'!%($60!/$!
,'&!"f,'!1&$,9-8!($6!&(-)/&-H!Z+7&K&-3!,'&!5+)/18!+*!,-(/$/$.!($6!-&1-9/,/$.!290/1/($0!9$6&-!"c!8&(-0!
+*!(.&!1+$,/$9&6!/$!:-/,(/$!7&))!/$,+!,'&!;<,'!1&$,9-83!($6!7(0!(6+5,&6!%8!,'&!2/)/,(-8!+*!,'&!$&7)8!
*&6&-(,&6!D+22+$7&(),'!+*!B90,-()/(!/$!"f<"H!4$!B90,-()/(3!,'/0!-&1-9/,2&$,!0,-(,&.8!)(0,&6!7&))!/$,+!
,'&!"fF<0! ($6!+*,&$! 05&1/*/1())8! ,(-.&,&6! -&0/6&$,0! +*! +-5'($(.&03! ,(L/$.! (6K($,(.&!+*! ,'&!_9()/,8!
%($6! 5-+.-(20! /$! ,'&0&! /$0,/,9,/+$03! ($6! ,'&! *(1,! ,'(,! ,'&/-! -&0/6&$,0! 7&-&! 90&6! ,+! (! '(-0'3!
/$0,/,9,/+$()/0&6!)/*&0,8)&H!I'/0!5(5&-!7/))!&M5)+-&!,'&!-&1-9/,/$.3!,-(/$/$.!($6!69,/&0!+*!,'&0&!%+803!($6!
,'&! )+$.! ,&-2! &**&1,0! ,'&0&! &M5&-/&$1&0! '(6! +$! ,'&/-! )/K&0H! 4,! 7/))! ()0+! +9,)/$&! ,'&! :-/,/0'! ($6!
B90,-()/($! 2/)/,(-8E0! 1'($./$.! (,,/,96&0! ,+! ,'&! 90&! +*! 1'/)6! 0+)6/&-0! +K&-! ,'&! 1+9-0&! +*! ,'&! ;<,'!
1&$,9-8H!B0!7&))!(0!-&)8/$.!+$!2/)/,(-8!-&1+-603!,'/0!-&0&(-1'!90&0!/$,&-K/&70!7/,'!*+-2&-!1'/)6!0+)6/&-N
290/1/($0!7'+!%&.($!,'&/-!2/)/,(-8!,-(/$/$.!%&,7&&$!,'&!(.&0!+*!$/$&!($6!"FH!!G'/)&!0+2&!1+))96&6!
7/,'!095&-/+-!+**/1&-0!,+!)/&!(%+9,!,'&/-!(.&3!2+0,!7&-&!-&1-9/,&6!9$6&-!(!05&1/*/1!0,-(,&.8!(/2&6!(,!
(,,-(1,/$.!%+80!/$,+!,'&!2/)/,(-8H!#*!,'&!2&$!/$,&-K/&7&6!/$!28!0,9683!,'+0&!,'(,!%&.($!,'&/-!2/)/,(-8!
1(-&&-0!5-/+-!,+!,'&!(.&!+*!"c!7&-&!2+-&!)/L&)8!,+!0,(8!/$!,'&!2/)/,(-8!*+-!,'&/-!&$,/-&!1(-&&-0H!>+7!/$!
,'&/-!d<0!($6!f<0!2($8!1+$,/$9&!,+!)/K&!7/,'/$!7()L/$.!6/0,($1&!+*!,'&!%(0&0!+$!7'/1'!,'&8!0&-K&6H!
!
?(*"#'X&56JDI'1]'*5B8;N89O'1TP1[O'955;'/P10Y'
'
)899I'&C9MKI'X$KD<9Y''
T$/K&-0/,8!+*!@&)%+9-$&!VL&--8-2o9$/2&)%H&69H(9X!
G/,'!P/$6(!:(-7/1L3!@/1'(&)!Z())/7&))3!A/2+$!Y&--83!\&$$8!A'(73!Y&,&-!I-&.&(-!
'
-K8'AC=C98'57'&CF<:5H5EI'<6'(CF=9DH<D'D6J'*8Q'48DHD6J'
@90/1+)+.8!/$!B90,-()/(!/0!19--&$,)8!$+,!/$!(!.++6!7(8H!W&,/-/$.!0,(**!(-&!$+,!%&/$.!-&5)(1&63!5+0/,/+$0!
(-&!%&/$.!19,3!($6!&$,/-&!09%!6/01/5)/$&0!*+-2&-)8!1+$0/6&-&6!&00&$,/()!,+!,'&!6/01/5)/$&!(-&!$+,!%&/$.!
,(9.',H! @+0,! +*! +9-! 5+0,.-(69(,&! 0,96&$,0! /$! 290/1+)+.8J&,'$+290/1+)+.8! (-&! $+,! .&,,/$.! ($!
(6&_9(,&!,-(/$/$.!/$!W&0&(-1'!2&,'+6+)+.8H!@+$(0'!T$/K&-0/,8!'(0!/$,-+691&6!1+9-0&7+-L!/$,+!,'&/-!
Y'U!5-+.-(22&3!,'&!I(02($/($!D+$0&-K(,+-/92!'(0!/$,-+691&6!(!1+$19--&$,!S-(69(,&!D&-,/*/1(,&!+*!
W&0&(-1'H!!:9,!2+0,!+*!90!6+!$+,!'(K&!,'&!0,(**!,+!1+K&-!())!,'(,!$&&60!,+!%&!1+K&-&6H!I'&!m9-+5&($!
P($.9(.&! S-+95! +*! ,'&! B1(6&28! +*! ,'&! Z92($/,/&0! /0! 19--&$,)8! )++L/$.! (,! ! C+/$,! +**&-/$.0! ! /$! ,'&!
5+0,.-(69(,&!(-&(3! (1-+00!B90,-()/(3! /$!5(-,/19)(-!(! ,&(2! ,(9.',! 1+9-0&!7+-L! !@(0,&-0H! ! ! I'&-&!(-&!
5-+%)&20!7/,'! 1+9-0&7+-L!6&.-&&0!%&1(90&!+*! ,'&! )(1L!+*!D+22+$7&(),'!S+K&-$2&$,!A955+-,&6!
5)(1&0H! G+9)6! /,! %&! 5+00/%)&! ,+! *+-2! (! @90/1+)+.8J&,'$+290/1+)+.8! W&0&(-1'! >&,7+-L! 7/,'!
09%6/K/0/+$0!(11+-6/$.!,+!+9-!(-&(0!+*!&M5&-,/0&r![-+2!7/,'/$!,'/0!$&,7+-L!,'&-&!7+9)6!%&!(!5++)!+*!
095&-K/0+-0!($6!5&+5)&!7/,'!,'&!&M5&-,/0&!,+!,&(1'!,'&!,85&0!+*!1+9-0&0!$&&6&6!,+!./K&!+9-!0,96&$,0!
(6&_9(,&! ,-(/$/$.! (0!290/1+)+./0,0H! ! I'-+9.'! ,'&!>&,7+-L!7&! 1+9)6! 0&,! 95! 1+N+5&-(,/+$! %&,7&&$!
/$0,/,9,/+$0! (,! ,'&! YS! )&K&)! *+-! .-(6! 1+9-0&0J0&2/$(-0! ($6! 095&-K/0/+$H! I'&! $&,7+-L! 1+9)6! %&!
B90,-()/(!%(0&6Q+-!B90,-()(0/($r!
!
526,780#94(#,$)!$7!:.,#!;.%9'#!<=3.00#,4#)! ',!>/)'27074?@!".A#%!4'B#,!$7!$3#!5%$)!1#2$'7,!7+!$3#!
5/)$%.0'.,!52.9#(?!7+!$3#!;/(.,'$'#)C!D,'B#%)'$?!7+!E#)$#%,!1?9,#?F!G7B#(H#%!IJF!KLIKC(
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$%*$"@-'X!8J68FJDI'/0'*5B8;N89O'1]P20O'955;'/P10Y'
'
,C<\(*,=D9O'@55=8J'<6'-9DJ<=<56O'&5HJ8J'NI'>665BD=<56P'
PqNI98q$!>.98qv3!I'&!B90,-()/($!>(,/+$()!T$/K&-0/,8!
A()/)!A(1'6&K3!:-/6.&7(,&-!A,(,&!T$/K&-0/,83!TAB!
00(1'6&Ko%-/6.&7H&69h!)&N,98&$H$.98&$o($9H&69H(9!
!
Y&-*+-2($1&!%8!S9/ZB>S,(-3!(!.9/,(-!($6!5&-1900/+$!69+H!
!
S9/ZB>S,(-!/0!-&*)&1,/K&!+*!,'&!+$.+/$.!290/1()!&M5)+-(,/+$!+119--/$.!/$!,'&!7+-)6H!S9/ZB>S,(-!5&-*+-20!
1+25+0/,/+$0! ($6! (--($.&2&$,0! /$05/-&6! %8! ,-(6/,/+$()! k/&,$(2&0&!290/1! ($6! 19),9-&H! I-(6/,/+$()!
*+)L!0+$.0!($6!2&)+6/1!($6!-'8,'2/1!/6/+20!*-+2!K(-/+90!-&./+$0!+*!k/&,$(2!(-&!%-+9.',!,+!)/*&!7/,'!
(!$&7!K+/1&! ,'-+9.'! ,'&!90&!+*!($!(1+90,/1!.9/,(-!($6!($!(--(8!+*!5&-1900/K&! 0+9$60! *-+2!K(-/+90!
5(-,0! +*! ,'&! 7+-)6! -(,'&-! ,'($! ,-(6/,/+$()! k/&,$(2&0&! /$0,-92&$,0H! Z&$1&3! 7'/)&! ,'&! 290/1! /,0&)*!
6&5/1,0! ,'&! 280,/1()! )($601(5&! +*! ,'&! k/&,$(2&0&! '/.')($603! ,+$&! 1+)+-! +*! k/&,$(2&0&! .+$.03!
,-(6/,/+$()!*+)L!0+$.03!,'&!0+9$60!($6!(1,/K/,/&0!+*!,'&!'/.')($6!'(-K&0,&-03!($6!,'&!-/,9()!-'8,'20!+*!
(!'/.')($6!*&0,/K()3!,'&!K&'/1)&!90&6!,+!6&5/1,!,'&!,-(6/,/+$!/0!,'&!.9/,(-!V(!7&0,&-$!290/1!/$0,-92&$,X!
($6!5&-1900/+$!/$0,-92&$,0!+-/./$(,/$.!*-+2!K(-/+90!5(-,0!+*!,'&!7+-)6H!S9/ZB>S,(-3!/$!*(1,3!0,(-,&6!(0!
(! 1+))(%+-(,/+$! 7/,'! ,'&! /6&(! +*! /$1+-5+-(,/$.! ,'&! .9/,(-! ($6! ,'&! Z($.3! (! 5&-1900/+$! /$0,-92&$,!
/$K&$,&6! /$!A7/,p&-)($6!(,! ,'&!1)+0&!+*!;<,'!1&$,9-8H!I'903!S9/ZB>S,(-! /0!($!&M5-&00/+$!+*! ,-(6/,/+$3!
/$$+K(,/+$3!($6!.)+%()!/$,&-(1,/+$H!
!
!
W%%)'#(V*$\'X-KC9FJDI'/1'*5B8;N89O'1dP00O'955;'/P10Y'
!
%68'$5;;56'-K98DJZ'-K8'&CF<:DH'!59HJ'57'#D;86='
;/(.,'$'#)!M#)#.%233!k+)H!M/M3!$+H!;!V;<"=X!
m6/,+-0O!A,&5'&$!G/)63!U/!W+83!B(-+$!D+-$3!W9,'!P&&!@(-,/$!
!
U&*/$&6!%-+(6)8!(0!`,'&!290/1()!&M5-&00/+$!+*!)+00!($6!%&-&(K&2&$,E3!)(2&$,0!(-&!5(-,!+*!,'&!19),9-()!
'/0,+-8!+*!(!5&+5)&3!&05&1/())8!+*!+-()!19),9-&0H!I'-+9.'! ,'&!5-/K(,&!+-!59%)/1!+9,5+9-/$.!+*!.-/&*3!(!
'&()/$.! 5-+1&00! /0! &$(1,&63! ($6! 5+0/,/K&! 2&2+-/&0! ($6! 1+$$&1,/+$0! (-&! &K+L&6! ($6! 5(00&6! +$!
,'-+9.'!.&$&-(,/+$0! /$! &9)+./&0!+-!5($&.8-/1! *+-20H! ! I'/0! K+)92&! -&5-&0&$,0! (! 0&)&1,/+$!+*!5(5&-0!
6&)/K&-&6!(,!(! 1+))+_9/92!+$! )(2&$,0! 05+$0+-&6!%8! ,'&! 4$,&-$(,/+$()!D+9$1/)! *+-!I-(6/,/+$()!@90/1!
V4DI@X3! I'&! B90,-()/($! >(,/+$()! T$/K&-0/,8! VB>TX3! ,'&! >(,/+$()! [+)L)+-&! D+$*&-&$1&! V>[DX! ($6! ,'&!
>(,/+$()![+)L![&0,/K()!V>[[X!+$!;<s;;!B5-/)!;<""H!!
!
P(9$1'&6!%8!Y-+*&00+-!A()7(!m)NA'(7($!D(0,&)+N:-($1+3!Y-&0/6&$,!+*!,'&!4DI@!



 "<!

+(>#G'.$\"+V#"''
!
'
SP20Z'' ' @8E<F=9D=<56'5M86'X$56F89BD=59<C;'A5I89Y'
'
10P20Z'' ' %M86<6E'DJJ98FF'D6J'Q8H:5;8'X955;'/P10Y'
'
11P00b1/P00Z' )8I65=8'1Z'-K8',9D<6'57'=K8'R5<:8O'59'K5Q'>'H8D968J'=5'H5B8'?8=89'?8D9F'
' ' &<:KD8H'\DHH<Q8HH'X$KD<9Z')899I'&C9MKIY'
'
1/P00b12P20Z' #C6:K'
' ' 12P00Z'R5<:8'.=CJI',95CM'759;D=<56';88=<6E'X/P2[Y'
'
12P20b1[P00Z' .8FF<56'1'
'

F4(B5%&-(+( ((
@;'/P10' $KD<9Z' (HD6'&DJJ5e'

U(K/6! 4-K/$.! #,'&-0!(,!,'&!#5&-(O!m2+,/+$()!W&05+$0&0!+*!>+$Nm9-+5&($0!,+!@90/1NU-(2(!/$!m(-)8!
@+6&-$!#5&-(!

D(-+)/$&! m))02+-&! D(9.',!/$!,'&!B1,0O!S/90&55&!k&-6/E0!N.!$%.B'.$.!V"dF=X!($6!,-($0*+-2(,/+$!/$!
$/$&,&&$,'N1&$,9-8!4,()/($!+5&-(!

@(,,'&7!
!

P+-&$p+$! B$M/&,83!A95&-&.+3!D+9-(.&!($6!\90,/1&O![+9-!D+$1&5,0!+*!,'&!A9%C&1,!/$!,'&!#5&-(!
NOP23.%A#!%7/4#!%8!S&+-.&0!B5&-.'/0!($6!B)(/$!:(6/+9!

'

FC(G/6."&/'-99=(+#$"&,%3(@&-'./'%(
@;'/P1[' $KD<9Z' fD6'.=5:L<E='

@(,,'&7! @($1'&0,&-! A+)2/0(,/+$!($6!,'&!D+-$&,,+O!B55)8/$.!,'&+-8!,+!5&-*+-2($1&!7/,'!'/0,+-/1()!7/$6!
/$0,-92&$,0!

](,&! A9))/K($! B!,-($029,(,/+$!+*!,'&!0&K&$,&&$,'N1&$,9-8![-&$1'!.'%!9#!27/%Q!*-+2!.+)6!,+!)&(6r!

Y(,-/1/(! B)&00/! Y&-*+-2/$.!(0!+$&!+*!,'&!2&,(2+-5'/1!`w]/$.E0!G'+-&x0yEO!I-($0)(,/$.!,'&!&2+,/K&!
5&-*+-2($1&!5-(1,/1&0!+*!@(-8!t@+))u!U(K/0!

'

F!(H%7(+3%-6( ((
@;'1P/1' $KD<9Z' @5N'-8J8F:5'

?9%/$! ]($.(! `>+,!@90/1!g&,EO!S-(5'/1!>+,(,/+$!(0!(!D(,()80,!*+-!D+))(%+-(,/K&!mM5&-/2&$,(,/+$!

D()&%! U-/K&-! T$5-&6/1,(%)&!#9,1+2&0O!m2&-.&$,!@&,'+6+)+./&0!($6!,'&!A80,&20!@+6&)!+*!
D-&(,/K/,8!/$!@90/1!Y-+691,/+$!

\+($$&! G'/,,! G'(,!/0!($!+-/./$()3!($87(8r!I'&!5-+%)&2!*+-!1+25+0&-0!($6!0+$.7-/,&-0H!

'
1[P00b1[P20Z'' -8D'W98DL'
'
'
'
'
'



 ""!

1[P20b1TP00Z' .8FF<56'/'
'

I4(FJ.2('%#.*&=( ((

@;'
/P10' $KD<9Z' A9D6:<F'GDMM'

@/1'(&)! #aP+.')/$! `:&/$.!.()($,3!/$!.&$&-()3!2&($0!0&&L/$.!,+!5)&(0&EO!'+7!1'($./$.!/$,&-5-&,(,/+$0! ! ! ! ! ! !
,'&!2&,(2+-5'+0/0!+*!(!.()($,!0+$(,(!

\($/1&!
V\($X!

A,+1L/.,! I-($0*+-2(,/+$!*-+2!:(-+_9&!m$0&2%)&!,+!D)(00/1()!#-1'&0,-(O!B!-#!*#/(!
5&-*+-2($1&!%8!2&2%&-0!+*!,'&!U-&06&$!D+9-,!#-1'&0,-(3!@(8!"n==!

B)($! @(66+M! B$!9$-&5+-,&6!0+)+!2+,&,!+*!,'&!&/.',&&$,'!1&$,9-8O!B!`$&7E!7+-L!%8!>/1+)+!
Y+-5+-(r!

'

IC(4*3/%#'%6( !!

@;'
/P1[' $KD<9Z' f5D668'!K<=='

I/2+,'8! Z(--/&0! Y-+.-(22/$.!D'($.&O!D+$1&-,!Y-+.-(20!($6!,'&/-!/$*)9&$1&!+$!@90/1()!
mM5&-/&$1&!

W+%! I&6&01+! G'8!:&&,'+K&$r!B91L)($63!#-1'&0,-(03!($6!,'&!2&($/$.!+*!zK()9&z!

Y&,&-! W+&$$*&)6,! U-(7/$.!(!K&-8!)+$.!%+7!s!D'($.&!($6!1+$,/$9/,8!(1-+00!"<<!8&(-0!+*!
1'(2%&-!290/1!/$!R9&&$0)($6!V"dn;N"fn;X!

'

I!(FK.2('%#.*&=(/#.%&5&%.-./"#(-#3(-#-9=6/6(

@;''1P/1' $KD<9Z' .<;56'?899I'
@(-/(! G&)$(! m)&2&$,0!+*!Y/($/0,/1!($6!4$,&-5-&,(,/K&!@&,(2+-5'+0/0!/$!P/0p,a0!#-.($!G+-L0!

]+/1'/! ](,+! B$+,'&-!)++L!(,!A1'9%&-,/($!,+$()/,8!

'
1TP1[b1]P20Z' ?D68HZ'-K8'AC=C98'57'&CF<:5H5EI'<6'(CF=9DH<D'D6J'*8Q'48DHD6J'
' ' $KD<9Z')899I'&C9MKI'
'
1]P20Z' ' %=K89'&88=<6EFZ'
'

,86J89'D6J'.8eCDH<=I'A59C;'X/P2[Y'
'

' ' >$-&'@8E<56DH'$5;;<==88'&88=<6E'X/P1[Y'
' '



 ";!

-C8FJDI'1S'*5B8;N89'
'
SP00b10P20Z' .8FF<56'2'
'

L4(4*6.&-9/-#6(+( ((

@;'
/P10' $KD<9Z' ?8=89'@586678HJ='

W+%&-,! \+'$0,+$&! D-&(,/$.!(!D+-()!A825'+$8!

:-&$,! ]&+.'! I-(K&))/$.!46&(03!I-(K&))/$.!I'&+-8O!I-(1L/$.!@+K&2&$,!($6!D'($.&!/$!,'&!
6/01+9-0&!+*!G+-)6!@90/1!/$!B90,-()/(!

B)($!!!!!!!!!!!!!
U(K/6!

@(66+M!!
e!4-K/$.!

I+7(-60!(!W&*)&M/K&!Y(-(6/.2!*+-!,'&!A,968!+*!@90/1!/$!B90,-()/($!D+)+$/()!
A+1/&,/&0!

'

LC(<-'&%3( '' ((

@;'/P1[' $KD<9Z' "B8')H8<6'
W+0)8$! ](8! D+22&2+-(,/$.!(!]/$.O!!W&_9/&20!*+-!P+9/0!{k4!

S-&,1'&$! [+)&8! S&$-&![90/+$!/$!D(-+)!:(-$&,,E0!tI'&!G+-)6!:&)+K&6O!B!:)9&.-(00!@(00u!

A,&5'($/&! W+1L&! :)&$6/$.!,'&!A(1-&6!($6!,'&!Y-+*($&O!Y(9)!D'/'(-(E0!@/00(!D(-2/$92!
V"fnFX!!

'

L!(M*6/'(-#3(.2%(;/6*-9(

@;'1P/1' $KD<9Z' &<:KD8H'\DHH<Q8HH'
P&+$! D+7(-6! D'())&$.&0!/$!-&0&(-1'/$.!*/)2!290/1!($6!5-&0&$,/$.!*/$6/$.0O!I/2!:9-,+$E0!

=3.%0'#!.,9!$3#!=37270.$#!R.2$7%?!

4(/$! Z(-,! Z(-6N%+/)&6!290/1O!I'&!1(0&!+*!NC5C!G7'%#!

U(K/6! D+05&-! I'&!B))NA&&/$.!m(-O!@(0,&-83!A9%C&1,/K/,83!($6!tZ+7!,+!P/0,&$!,+!@+6&-$!\(ppu!

'
10P20b11P00Z' -8D'W98DL'
'
11P00b1/P20Z'' .8FF<56'd'
'

N4(O-&9=(IP.2(!%#.*&=(

@;'/P10' $KD<9Z' (6=K8D'.L<6689'
](,'&-/$&! 466)&0! B$,/NW+2($,/1/02!/$!B1,/+$O!W+%&-,!A1'92($$E0!=.%,.B.0!#5H!f!/$!P+$6+$3!

"f;<s=n!
S&-()6! S/$,'&-! [-+2!S0?.!>/%7(#$)!,+!-3#!M#9!"7AA?O!I'&!@&,(2+-5'+0/0!+*!W&/$'+)6!

S)/|-&!($6!,'&!:+)0'+/!:())&,!

'
'
'
'
'
'



 "=!

NC(C-&"Q*%R!9-66/'-9( ((

@;'/P1[' $KD<9Z' +D6<8H'WD6E89='
@(-/&N!
D)(/-&!

I(8)+-! I'&!Z+*L(5&))2&/0,&-!($6!I+5/10!+*!U&(,'!

[-($1/0! g(55! k/-,9+0/,83!I&M,9-&3!($6!A,-91,9-&!/$!m(-)8![-&$1'!D&))+!A+$(,(0!

S&+-.! D+-())! I'&!m)+_9&$,!Z(9,%+8O!T!W'&,+-/1()!Y&-*+-2($1&!+*!,'&!@90/1!+*!,'&!"d,'!
D&$,9-8!

'
N!(
@-'/$/'( '' ''

@;'1P/1' $KD<9Z' fD:gC8H<68'?CEKb)<=<6E86'
@/1'&))&! G/))/(20! I-($0$(,/+$()!VU/0X1+$$&1,/+$0O!D+$0,-91,/$.!]+)/!>/9&!V>/9&!5&-*+-2($1&X!/$!

>&7!?&()($6!!
W/1'(-6! @+8)&! >+,!7'(,!/,!7(0!s!2&)/02(!($6!,'&!I+$.($!(&0,'&,/1!

:-/($! U/&,,-/1'! [-+2!,'&!B-1'/K&!,+!,'&!D)(00-++2O!P/0,&$/$.!($6!P&(-$/$.!mM5&-/&$1&0!7/,'!
B$1&0,-()!k+/1&0!/$!,'&!Y(1/*/1!

'
1/P20b1dP00Z' #C6:K'
' ' 12P20Z'A59;D=<56'&88=<6EZ'@8H<E<5CF'&IF=<:DH'.D:98J'.M<9<=CDH'.=CJI',95CM'X/P2[Y'
'
'
1dP00b1^P00Z' .8FF<56'['
'

S4(IP.2(!%#.*&=(( +#'9*3/#1(IPFL(M<4(!"#$%&%#'%(<.*3%#.(@&/T%(?/##%&(@9%#-&/%6(

@;'
/P10' $KD<9Z''' &<:KD8H'\55M89'

\+1&)8$! Z+! @&,(2+-5'+0/0!(0!@+K&2&$,O!B!:+6/)8N:(0&6!S&0,9-()!B$()80/0!+*!I+-9!
I(L&2/,09E0!M.',!-%##!16#$23!SS!

\+'($$(! A&))&1L! :&1+2/$.O!!B!1+25+0&-!&M5)+-&0!/6&(0!(%+9,!1+$$&1,/+$3!1'($.&3!($6!
1-&(,/K/,8!

D&)/(! [/,pN
G(),&-!

G'/1'!W&()/,8r!T$1+K&-/$.![(1,!*-+2![/1,/+$!/$!A,&K&!W&/1'E0!*'++#%#,$!-%.',)!

B$,'&(! AL/$$&-! I7&$,/&,'!D&$,9-8!D'/)6!A+)6/&-N@90/1/($0!/$!:-/,(/$!($6!B90,-()/(!

'

SC(C-'2(( (( ((

@;'/P1[' $KD<9Z' ,859E'$59DHH'
U($/&)! :($.&-,! 4$!,7+!2/$60O!@90/1()!6&1/0/+$N2(L/$.!/$!:(1'!5&-*+-2($1&!

?+),}$! Ap(%~! tB$!&M1&&6/$.)8!1(-&)&00!01-/%&u!s!\H!YH!]&))$&-E0!D+58!+*!,'&!:(1'!A,-/$.!A+)+!
G+-L0!

'
'
'



 "^!

1^P00b1^P20Z'' -8D'W98DL'
'
1^P20Z' )8I65=8'/Z'"6H<EK=86;86='59'"6=<=H8;86=_'-K8'?5H<=<:F'D6J'"=K<:F'57'$KD6E8'<6'

(CF=9DH<D6'-89=<D9I'&CF<:'"JC:D=<56'
?8=89'-98E8D9'X$KD<9Z'(D956'$596Y'

'
1TP20Z' ' >6J<E865CF'-K<6L'-D6L'X/P2[Y'
'
1SP00Z' ' $5678986:8'+<6689'
'
'
!8J68FJDI'/0'*5B8;N89'
'
SP00b10P20Z' .8FF<56'^'
'

U4(4*6.&-9/-#(++(V+#6.&*,%#.6W(

@;'/P10' $KD<9Z' >;5E86'$5QD9J'
P+9/0&! U&K&$/0'! B90,-()/($!D+$,&25+-(-8!Y&-1900/+$O!B!Z/0,+-8!

[&)/1/,8! D)(-L! A'/*,/$.!A($6!s!Y)(1/$.!,(/L+!/$!B90,-()/(!

m22(! U/!@(-1+! I'&!W/55)&!m**&1,O!#$.+/$.!U&K&)+52&$,!+*!B90,-()/($!@90/1!*+-!,'&!
A(M+5'+$&!!

'

UC(+3%#./.=(.2&"*12(59-=(

@;'/P1[' $KD<9Z' +D6<8HD')DH8BD'
B,'&$(! P/))! I'&!D95!S(2&O!@90/1()!5)(8!/$!A&1+$6(-8!A1'++)0!

@(,,'&7! Z+)2&0! D+$092/$.!0+9$60!+*!1'/)6'++6O!mM(2/$/$.!&(-)8!-&1+-6/$.0!5-+691&6!*+-!
B90,-()/($!1'/)6-&$!

\(K/&-! A/)K(!!!!!!!!!!
?9-/,(!

@90/1!($6!,'&!Y-+2+,/+$!+*!D9),9-()!46&$,/,8O!B$!4$6/.&$+90!@90/1!Y-+.-(2!
4$,-+691&6!,+!,'&!D9--/19)92!+*!(!@(591'&!A1'++)!D+229$/,8!

'
10P20b11P00Z'-8D'W98DL'
'
11P00b1/P20Z'.8FF<56'T'
'

X4(46/-( (( ((

@;'/P10' $KD<9Z' &<:K8HH8'!<HH<D;F'
P&7/0! D+-$7&))! `@8![(-(7(8!P($6aO!I&25+-()/,8!($6!@&2+-8!/$!,'&!@90/1!+*!4*9L9%&!BL/-(H!

>(6/(! G/68(N
7(,/!

@90/1!*+-!,'&!6&(6!(2+$.!,'&!@&)($(9!5&+5)&!+*!A(-(7(L!

\(1_9&)/$&! Y9.'N!
]/,/$.($!

A+9-1&03!A+9$60!($6!@&($/$.0!+*!I9-()/!V>+0&!*)9,&X!@90/1!/$!U909$/1!
D9),9-&0!+*!A(%('!

'
'
'



 "F!

XC(O-&9=(IP.2R!%#.*&=( ((

@;'/P1[' $KD<9Z' )D=K89<68'>JJH8F'
W(1'&)! P($6.-&$! I'&!a.-&(,!(7(L&$/$.a!+$!'&(-/$.!Y9-1&))O!S90,(K!Z+)0,!($6!m(-)8!@90/1!

Y&,&-! I-&.&(-! I'&!@+6&-$/0,a0!@(0LO!@&,(2+-5'+0/0!/$!S-(/$.&-a0!@90/1!

D'-/0,/$(! D'9-1'/))! I'&!mK+)9,/+$!+*!D)(96&!U&%9008E0!B-1($&!m-96/,/+$!

'

X!(!2-99%#1/#1(!"#;%#./"#6(

@;'1P/1' $KD<9Z' ,89DHJ',<6=K89'
mK&! ])&/$! Y+0,ND)(00/1()J!B),ND)(00/1()J!m)&1,-+ND)(00/1()O!U&*/$/$.!($6!U&%(,/$.!

I-($0*+-2(,/+$!/$!D)(00/1()!@90/1()!A,8)&!

I()/l0/$! D+7(-6! A'/*,!Z(55&$0O!B!>&7!Y(-(6/.2!*+-!,'&!U/01900/+$!+*!@90/1()!4$,&-5-&,(,/+$!

'
1/P20b1dP00Z' #C6:K'
'
' ' 1/P20Z'A59;D=<56'&88=<6EZ'(CF=9DH<D6'&CF<:'.=CJI',95CM'X/P2[Y'
'

1/P20Z'&.('UC886FHD6J'$KDM=89'(,&'X1P/1Y'
'
12P20Z'A59;D=<56';88=<6EZ'%M89D'.=CJ<8F',95CM'X/P2[Y'

'
1dP00b1[P20Z' .8FF<56']'
'

J4(@"5*9-&( I5,RLDLP5,(

@;'/P10' $KD<9Z' +DB<J'#D9L<6'

:-&,,! G/)0+$! >(,/+$()!46&$,/,8!s!,'&![/$$!%-+,'&-0E!UB#%?7,#!S)!;#%#!s!tG'(,!/,!/0!,+!%&!(!
>&7!?&()($6&-u!

:-81&! B))&$! 4009&0!(-/0/$.!*-+2!'&,&-+.&$&+90!.-+95/$.0!7/,'/$!,'&!B6&)(/6&!2&,()!290/1!
01&$&!

A,&5'&$! P+8! U8$(2/1!($6!6-(2(,/1!1+$,-(0,!/$!,'&!1-&(,/+$!+*!)(-.&N01()&!0,-91,9-&!/$!P&6!
?&55&)/$E0!)/K&!0&,0!

'

JC(!"#.%,5"&-&=( ((

@;'/P1[' $KD<9Z' f5KD66D'.8HH8:L'

D(2&-+$! @1D+-2/1L! `A19)5,/$.!/$!I/2&EO!W&2+6&-$/0,!B&0,'&,/10!/$!,'&!G+-L!+*!S/8(!]($1'&)/!

\($&! Z(22+$6! B!D91L++!/$!I(27+-,'O!m1+N1+25+0/,/+$!/$!W&./+$()!B90,-()/(!

'
'
'
'
'
'



 "c!

J!(Y-TT( !! !!

@;'1P/1' $KD<9Z' ?8=89'A988;D6'

I+%8! G-&$! I()L/$.!/$!,+$.9&0O!D-&(,/$.!(!1+))(%+-(,/K&!05(1&!*+-!/$,&-19),9-()!290/1!
2(L/$.!

B)&/0'(! G(-6! zB6K&$,9-&0!/$!A+9$6!,+!>+!@($a0!P($6zO!U(K&!:-9%&1La0![/-0,!>&7!?&()($6!
I+9-!($6!,'&!S&$&0/0!+*!a@(+-/!:)9&0a!

>/1L! I/55/$.! U+!8+9!L$+7!7'(,!/,!2&($0!,+!2/00!>&7!#-)&($0rO!I()L/$.!($6!5)(8/$.!C(pp!/$!
5-&0&$,N6(8!G&))/$.,+$3!>?!

'
1[P20b1^P00Z' -8D'W98DL'
'
1^P00b1TP00Z' .8FF<56'S'
'
K4(
?/#3(

(( ((

@;'
/P10' Z%'.*&%R+#.%&;/%7(

@(-L!!!!!!
W+%/$!

D(/$!!!!!!!!!
W8($!

I'&!D9)N6&NA(10!($6!I($.&$,0!+*!G/$6!4$0,-92&$,!U/01+K&-8O!(!P&1,9-&N
6&2+$0,-(,/+$3!*+))+7&6!%8!W+%/$!W8($!/$!1+$K&-0(,/+$!7/,'!@(-L!D(/$!

!! !! !!
'
KC(
<.&/#16(

(( ((

@;'/P1[' $KD<9Z' *<:L'-<MM<6E'

42+.&$! D+7(-6! W&(1,/+$0!,+!1'($.&O!B90,-()/($!(,,/,96&0!,+7(-60!,'&!+$.+/$.!&6/,+-/()!
2&,(2+-5'+0/0!+*!,'&!A9p9L/!k/+)/$!@&,'+6!-&5&-,+/-&!

Y&,&-! [-&&2($! A,-/$.0!/$!\(pp!

'

K!(O;"9;/#1(@%&$"&,-#'%(

@;'1P/1' $KD<9Z' $8H<D'A<=aQDH=89'

]&K/$! A1'(,,&$L/-L! @(,,'&7!A'&5(-63!@90/1!($6!A+1/()!\90,/1&O!mK+)K/$.!Y&-05&1,/K&0!+$!,'&!
PS:IR!D+229$/,8!I'-+9.'!Y&-*+-2($1&!

\&$$/*&-!
\($&!

Y+0,!!!!!
U(K/60+$!

@90/1()!mM'/%/,/+$0!($6!mK+)K/$.!k/&70!+*!Y&-*+-2($1&O!B!@9),/0/,&!
mM'/%/,/+$!+$!@90/1!($6!P($601(5&!/$!m(0,&-$!($6!A+9,'&-$!B*-/1(!

'
1TP00b1]P00' &.('(,&'X/P10Y'
'
' ' *4&.'(,&'X1P/1Y'
'
1]P20Z'' ' $56:89=Z',C<\(*,=D9O'955=8J'<6'=9DJ<=<56O';5HJ8J'NI'<665BD=<56'X/P10Y'

.DH<H'.D:KJ8BO'#hb-CIh6'*ECIhi'
'

'



 "n!

-KC9FJDI'/1'*5B8;N89'
'
SP00b10P20Z' .8FF<56'10'
'

FP4(46/-[@-'/$/'( ((

@;'/P10' $KD<9Z' .D9DK'!8<FF'

PqN
I98q$!

>.98qv! a>'�1!IÄ/!,ÅaO!B![-&$1'!B**(/-!

S&+**-+8! D+)0+$! zY'+&$/M!+-!A()(2($6&-rz!B!*-&0'!(55-+(1'!,+!,-($019),9-(,/+$!/$!
1+$,&25+-(-8!290/1!/$![-&$1'!Y+)8$&0/(!

W+0! U9$)+5! 46&$,/*8/$.!,'&!&)&2&$,0!7'/1'!2(L&!95!N/0'6!($6!,'&!5)(1&!+*!,'&!,-(6/,/+$()!
290/1!+*!m(0,!I/2+-!7/,'/$!/,0!0,-91,9-&!

'

FPC(>2%(&%'V2W"&3( !!

@;'/P1[' $KD<9Z' )<9F=86'48;L8'

Y(,! #aS-(68! :-/($!G/)0+$!($6!,'&!W&1+-6/$.!A,96/+!

A(2($,'(! :&$$&,,! I'&!k/-,9()!W&2/M&-O!@/M!A,&20!($6!#$)/$&!D+229$/,/&0!

U(K/6! P(-L/$! @-H!:9$.)&!,'/$L0!/,!,'-+9.'O!*/$6/$.!1+'&-&$1&!/$!=.0'+7%,'.!V"fffX!

'

FP!(,/3RIP.2(!%#.*&=( ((

@;'1P/1' $KD<9Z' .=8MK86'#5I'

:)(L&! Y(-'(2! A/-!B$6-p&C!Y($9*$/Lh!U&*&1,/+$!($6!D+25+0/,/+$()!U&K&)+52&$,!

B)&M($6&-! #aA9))/K($! U+&0!/,!1'($.&3!+-!6+!7&r!Y-+691,/+$0!+*!P9/./!>+$+a0!S,$700#%.,V.!"fc<!

Z++5&-! @/1'(&)! [+9-!I&1'$+)+./&0!/$!U(K/6!P9206(/$&E0!5%'.!+7%!U98.%9!:73,!U?%#!

'
10P20b11P00Z' -8D'W98DL'
'
11P00b12P00Z' .8FF<56'11'
'

FF4(46/-[4*6.&-9/-( ((

@;'
/P10' $KD<9Z' .=8MK86'!<HJ'

D)/$,! :-(1L$&))! >.())(L!7(2N()!7()($.O!G&!0/$.!(%+9,!0,-($.&-0!

P&M/$&! A+)+2+$! W&*)&1,/+$0!+$!:&)+$./$.3!46&$,/,8!($6!S&$6&-!%8!(!I+--&0!A,-(/,!40)($6&-!G+2($!
Y&-*+-2&-!

A(-('! G&/00! ]-+$1+$.3!S(2&)($3!($6!:&&,'+K&$O!@90/1!(0!@&,(5'+-!/$!A'(1L)&0!V:&)&$..9X!N!
(!"f=<E0!>(,/+$()/0,!4$6+$&0/($!>+K&)!

P/$6(! ]+9K(-(0! @&,(2+-5'+0/$.!+9,!+*!Y+0,2+6&-$/02O!A+9$6!B-,!/$!,'&!B),&-2+6&-$!



 "d!

'

FFC(B5%&-(-#3()"/'%( ((

@;'/P1[' $KD<9Z' $D95H<68'"HHF;598'

W+%&-,! D++L! Z&,&-+05&1/*/1!k+/1&0!($6!A+$.O!D-92%E0!W7X!Y.0.#,.#!

m))&$! G/$'())! #9,0/6&!,'&!D(.&O!Y&-*+-2($1&!Y-(1,/1&!/$!5%'.!

U($/&)(! ]()&K(! P+9/0&!Z($0+$NU8&-E0!B55-+(1'!,+![+0,&-/$.!@90/1!D-&(,/K/,8O!I'&!
@&)%+9-$&!Y-&2/&-&!+*!S90,(K!Z+)0,E0!#5&-(!1.B'$%'!

@(-.(-&,! @&6)8$! m2%+68/$.!]9$6-8O!k+/1&3!:-&(,'3!>(--(,/K&!($6!!@&,(2+-5'+0/0!

'

FF!(+3%#./.=(-#3(M*6/'(

@;'1P/1' $KD<9Z' +D6'W86J9CMF'

@&)($/&! Y)&01'! I'&!2&,(2+-5'+0/0!+*!(!$(,/+$()!,+5+0O!,'&!'9&))(!/$!B-.&$,/$&!(-,!290/1!*-+2!
B)%&-,+!G/))/(20!,+!D(-)+0!S9(0,(K/$+!

Z($0! ]9'$! B!$(,/+$!/$K&$,0!($6!5-&0&$,0!/,0&)*O!>+-7&./($!0+$.N%++L0!*+-!*+-&/.$&-0!

k/1,+-!B! k/1&$,&! zZ&-&!G&!B-&!B.(/$!>+7u!s!I'&!422/.-($,!mM5&-/&$1&!/$!Y+-,9.9&0&!Y+59)(-!
A+$.!

]/-0,&$! ?&2L&! t4E2!(!I($/7'(uO!\S&&L0!($6!,'&!2&,(2+-5'+0/0!+*!@(+-/!5+5!

'
12P00b1dP00Z' #C6:K'
'
1dP00b1[P00Z' $HDCFC9D'XQ<=K'N55L'HDC6:KO'DQD9JFY'
!
!



 "f!

(W.-@($-.'
(HMKDN8=<:DHHIO'NI'(C=K59'

!
(H8FF<O'?D=9<:<D''
T$/K&-0/,8!+*!G&0,&-$!B90,-()/(h!BWD!D&$,-&!*+-!,'&!Z/0,+-8!+*!m2+,/+$03!""<<N"d<<!!
V()&00/H5(,-/1/(o.2(/)H1+2X!
!
?89759;<6E'DF'%68'57'=K8'&8=D;59MK<:'jk)<6EcF'!K598lFmcZ'-9D6FHD=<6E'=K8'";5=<B8'?89759;D6:8'
?9D:=<:8F'57'&D9I'n&5HHo'+DB<F'
m(-)8!m$.)/0'!+5&-(!($6!/,0!5-&2/&-/$.!*&2()&!5&-*+-2&-0!'+)6!(!9$/_9&!5+0/,/+$!/$!+5&-(,/1!'/0,+-8H!
I'&/-! &K+)9,/+$! +*! `+5&-(E! +119--&6! /$! (! 6/**&-&$,! 7(8! ,'($! ,'&/-! 4,()/($3! [-&$1'! +-! S&-2($!
1+9$,&-5(-,03! (!2&,(2+-5'+0/0!7'/1'! /0! 5-+%)&2(,/1! ,+! ,+6(8E0! /$,&-5-&,&-0H! A5($$/$.! ,'&! (-,/0,/1!
.&$-&0!s! *-+2!+5&-(! ,+!6-(2(!s! ,'&0&!7+2&$!$+,!+$)8!0($.!%9,!()0+!(1,&6!(!'9.&!-($.&!+*! -+)&03!
&$1+25(00/$.! (! %-+(6! &2+,/+$()! 5()&,,&H! G/,'! 091'! ($! &M1&5,/+$()! 5(0,3! '+7! 1($! 7&! %&./$! ,+!
,-($0)(,&! ,'&! 7+-L! +*! ,'&0&! 7+2&$! /$! &0,(%)/0'/$.! ,'&! &(-)8! +5&-(,/1! -+)&0! ($6! ,'&/-! &2+,/+$()!
(-,/0,/1!-&5&-,+/-&!*+-!,+6(8E0!+5&-(,/1!7+-)6!s!+-3!/$6&&63!,'&!(-,/0,/1!7+-)6!/$!.&$&-()r!!I'&!59-5+0&!
+*! ,'/0! 5(5&-! /0! ,+! 5-+K/6&! ,'&! */-0,! 0,&50! /$! ,-($0)(,/$.! ,'&0&! %&.9/)/$.! &(-)8! m$.)/0'! *&2()&!
5&-*+-2&-0! ($6! ,'&/-! 1+--&05+$6/$.! &2+,/+$()! -&5&-,+/-&! K/(! +$&! +*! ,'&! */-0,! &(-)8! m$.)/0'! *&2()&!
59%)/1!5&-*+-2&-03!@(-8!t@+))u!U(K/0H!:8!9$5(1L/$.!'&-!,-(/$/$.3!5)(1&!/$!0+1/&,8!($6!,'&!/$*)9&$1&!+*!
'&-!.&$6&-3!7&!1($!%&./$!,+!9$6&-0,($6!'&-!9$/_9&!5&-*+-2($1&!1(-&&-H!G'(,!/0!2+-&3!%8!+**&-/$.!
,'&!*/-0,!1+25)&,&!(-,/0,/1!1($+$!*+-!,'/0!5&-*+-2&-3!7&!7/))!%&./$!,+!&M5)+-&!&(-)8!m$.)/0'!,-&(,2&$,0!
+*!,'&!*&2()&!+5&-(!0/$.&-!V+-3!-(,'&-3!*&2()&!(-,/0,J5&-*+-2&-XH!Z&-!1($+$!7/))!()0+!'&)5!90!,+!*9-,'&-!
6&)K&!/$,+!'&-!K+/1&!($6!,'&!290/1!0'&!0($.!(0!7&))!(0!,'&!-+)&!,85&0!0'&!5+-,-(8&6!($6!,'&!&2+,/+$0!
(00/.$&6! ,+! ,'&2H! I'/0! 7/))! '&)5! ,+! %-/6.&! ,'&! 1+$1&5,9()! .(5! *+-! ,+6(8E0! *&2()&! +5&-(! 0/$.&-3!
5-+K/6/$.! ,'&! 9$6&-0,($6/$.! ($6! ,-(6/,/+$0! $&1&00(-8! /$! +-6&-! ,+! (55-+(1'! 0/$./$.! ,'/0! -&5&-,+/-&H!!
A91'!(!-+9,&!2(8!&$(%)&!,'&!1+$,&25+-(-8!+5&-(,/1!0/$.&-!,+!-&1+$$&1,!,+!'&-!5-&1&6/$.!5-&2/&-/$.!
W&0,+-(,/+$!*&2()&!5&-*+-2&-0H!
!
(HH86O'W9I:8'(P''
T$/K&-0/,8!+*!B6&)(/6&!V%-81&H())&$o0,96&$,H(6&)(/6&H&69H(9X!
!
>FFC8F'(9<F<6E'795;'\8=895E8685CF',95CM<6EF'Q<=K<6'=K8'(J8HD<J8'&8=DH'&CF<:'.:868'
I'&!B6&)(/6&!2&,()!01&$&!'(0!&M/0,&6!*+-!+K&-!;<!8&(-0H!I'/0!&25/-/1()!0,968!90&0!6(,(!.(,'&-&6!*-+2!
*)8&-0!*+-!)+1()!./.0!V;<<cN;<"=X!0955+-,&6!%8!5(-,/1/5($,N+%0&-K(,/+$3!*/&)67+-L!($6!/$,&-K/&70!7/,'!
L&8!/$0/6&-0!*-+2!,'&!2&,()!01&$&!,+!/$K&0,/.(,&!'+7!,'&!/$*-(0,-91,9-&!($6!1+$1&5,9()/0(,/+$!+*!,'&!
01&$&!'(0! %&&$!6/K/6&6! /$,+! 02())&-! .-+95/$.0! +*! *($03! %($603! 5-+2+,&-0! ($6! 0+! +$H!B! *-(2&7+-L!
*-+2! ]&/,'! ]('$NZ(--/0E! UX$%#(#! >#$.0! 7(0! 90&6! ,+! &0,(%)/0'! ,'&! &M/0,&$1&! +*! 0&2/N(9,+$+2+90!
t09%01&$&0u!,'(,!&M/0,!7/,'/$!,'&!B6&)(/6&!2&,()!01&$&H!B!1(0&!0,968!+*!+$&!+*!,'&0&!09%01&$&0!7(0!
,'90! 2(6&! ($6! /,! 7(0! *+9$6! ,+! %&! *+190&6! (-+9$6! (&0,'&,/10! ($6! $+,/+$0! +*! t9$6&-.-+9$6!
(9,'&$,/1/,8u! ,'(,! ,-($01&$6! .&$-&3! /$! 1+$,-(0,! ,+! ,'&! %-+(6&-! 2&,()! 01&$&! /$! ,'(,! 1/,83! 7'/1'! /0!
)+1()/,8N*+190&6! ($6! &25'(0/0&0! )/K&! 5&-*+-2($1&H! I'&! '&,&-+.&$&/,8! +*! ,'&!B6&)(/6&!2&,()! 01&$&!
'(0!)&6!,+!(!6&.-&&!+*!(),&-(,/+$!($6!6&1)/$&H!U-(7/$.!+$!-&0&(-1'!/$,+!,'&!Y'/)(6&)5'/(!-(K&!01&$&3!
,'&!7(8! 6/**&-&$,! *(1,+-0! ($6!6&2+.-(5'/1! '&,&-+.&$&/,8! /$,&-(1,!7/,'! +$&! ($+,'&-!7(0! *+9$6! ,+!
&**&1,! (),&-(,/+$3! 6&1)/$&! ($6! ,'&! *+-2(,/+$! +*! 09%01&$&0! +*! B6&)(/6&!2&,()!290/1! +K&-! ,/2&H! I'&!
9),/2(,&!(/2!/0!,+!$+,!+$)8!0'+7!,'&!1+25)&M/,8!+*!01&$/1!0,-91,9-&!/$!,'&!2&,()!290/1!1+$,&M,3!%9,!
()0+!,+!6/01900!,'&!5-+%)&20!'&,&-+.&$&/,8!1($!-(/0&!*+-!(!)+1()!01&$&H!
!
WD6E89=O'+D6<8H''
T$/K&-0/,8!+*!>&7!A+9,'!G()&0!V6($/&)%($.&-,o.2(/)H1+2X!
!
>6'-Q5'&<6JFZ'&CF<:DH'+8:<F<56b;DL<6E'<6'WD:K'?89759;D6:8'
I'/0!5(5&-!&M(2/$&0!,'&!5&-*+-2($1&!+*!0+)+!7+-L0!%8!\H!AH!:(1'!,'-+9.'!($! /$,&-K/&7!0,968!+*!"d!
:(-+_9&!K/+)/$/0,0!($6!1&))/0,0H!T0/$.! 4$,&-5-&,(,/K&!Y'&$+2&$+)+./1()!B$()80/0! V4YBX3!%-+(6! ,'&2&0!



 ;<!

7&-&! *+9$6! -&)(,/$.! ,+! /$*)9&$1&0! +$!290/1()! 6&1/0/+$0! ($6! ,'&! 5-+1&00&0! %8! 7'/1'! 6&1/0/+$0! (-&!
2(6&H! 4$*)9&$1&0! 7&-&! .-+95&6! /$,+! 0&K&$! 095&-N+-6/$(,&! ,'&2&0O! '(-2+$83! ($()80/03!
5'80/1()J,&1'$/1()3!'/0,+-/1()! /$*+-2(,/+$3!5&-*+-2($1&!1+$,&M,3!05&1/*/1!&M5&-/&$1&03!($6!-&5&-,+/-&!
($6!01+-&0H!@($8!+*!,'&0&!,'&2&0!-&K&()&6!'+7!5&-*+-2&-0!)&(-$!($6!1+229$/1(,&!,'&/-!L$+7)&6.&!
(%+9,!0,8)&H![+-!&M(25)&3!/$,&-K/&7&&0!1+25(-&6!5/&1&0!7/,'!+,'&-!:(-+_9&!-&5&-,+/-&3!-&*&--&6!,+!
'/0,+-/1()! ,-&(,/0&0!($6!6/**&-&$,!&6/,/+$03!6-&7!+$! /$*)9&$,/()!5&-*+-2($1&!&M5&-/&$1&03!($6! ,()L&6!
(%+9,! %&/$.! *(2/)/(-! 7/,'! ,'&! 5+00/%/)/,/&0! (**+-6&6! %8! ,'&! %+7! ($6! /$0,-92&$,H! 4$! ,'&! 1(,&.+-8!
5-+1&00&0!+*!290/1()!6&1/0/+$N2(L/$.3!2+0,!,'&2&0!-&)(,&6!,+!,'&!2&($/$.3!$(,9-&3!($6!-+)&!+*!7'(,!
1+9)6! %&! ,&-2&6! /$,9/,/K&! +-! 6&)/%&-(,&! 5-+1&00&0H! 4$,9/,/K&! 5-+1&00&0! 7&-&! &M5&-/&$1&6! (0! (!
t*&&)/$.3u! t-&1+.$/,/+$3u! +-! t0&$0&u! %(0&6! +$! (11929)(,&6! &M5&-/&$1&! ($6! L$+7)&6.&H! U&)/%&-(,&!
6&1/0/+$N2(L/$.!7(0! 6/01900&6! /$! ,&-20! +*! '(K/$.! ($! (7(-&$&00! ($6! 1+$,-+)! +K&-! (! 5&-*+-2($1&3!
)&(6/$.! ,+! 1+$0/0,&$18! ($6!6/01/5)/$&! /$! &M&19,/$.!290/1()! 1'+/1&0H! I'&! /$,&-K/&7!6(,(! -&K&()0! '+7!
5&-*+-2&-0! (,,&25,! ,+! %()($1&! 1+25&,/$.! 5-/+-/,/&0! ($6! ,'&2&0! (-&! 6/01900&6! /$! ,'&! 1+$,&M,! +*!
-&1&$,!5081'+)+./1()!-&0&(-1'!+$!C96.2&$,!($6!6&1/0/+$N2(L/$.H!!
!
W8668==O'.D;D6=KD''
I'&!B90,-()/($!>(,/+$()!T$/K&-0/,8!
'
-K8'R<9=CDH'@8;<e89Z'&<e'.=8;F'D6J'%6H<68'$5;;C6<=<8F''
I-(6/,/+$())83! 2/M/$.! ($6! -&2/M/$.! 5-(1,/1&x0y! '(0! %&&$! 1+$*/$&6! ,+! ,'&! &M1)90/K&! ,&--/,+-8! +*!
&M5&-/&$1&6! -&1+-6/0,03! 05&1/()/0,! ,&1'$+)+./&0J! 0L/))! 0&,0! ($6! (1+90,/1())8! ,-&(,&6! 7+-L5)(1&H! 4$!
-&1&$,!,/2&03!2/M!5-(1,/1&!'(0!5-+)/*&-(,&6!(2+$.0,!+$)/$&!290/1!1+229$/,/&03!7/,'!a0,&2a!-&2/M/$.!
/$! 1+25&,/,/+$! 1+$,&M,0! 90&6! ,+! &$.(.&! *($0! +*! 2(/$0,-&(23! 1+22&-1/()! (-,/0,0H! Z&-&3! ,'&! +$1&!
5-/K(,&3!5-+*&00/+$()!6+2(/$!+*!,'&!-&1+-6/0,! /0!+5&$&6!,+!,'&!290/1!*($3!())+7/$.!,'&2!(11&00!,+!(!
*+-2&-)8!'/66&$!5(-,!+*!,'&!290/1!5-+691,/+$!5-+1&00H!I'/0!5(5&-!1+$0/6&-0!,'&!5+59)(-!290/1!*($!(0!
K/-,9()! -&2/M&-h! ($! +$)/$&! 290/1! 1+229$/,8! 5(-,/1/5($,! &$.(.&6! 7/,'! ,'&! ,&1'$+)+./1()! ($6!
5-+1&009()! &)&2&$,0! +*! 5+59)(-! 290/1! 5-+691,/+$H! 4$! 2(L/$.! 2/M! 0,&20! (K(/)(%)&! /$! +$)/$&!
1+229$/,8! ($6! 1+25&,/,/+$! 1+$,&M,03! ,'&! (-,/0,!2(L&0! 5-&0925,/+$0! (0! ,+! ,'&/-! *($0E! ,&1'$+)+.8!
+7$&-0'/5!($6! -&1+-6/$.!($6!5-+691,/+$! 0L/))! 0&,x0yH!T0/$.!&M(25)&0! *-+2!(-,/0,0! /$1)96/$.!G/))/(2!
#-%/,3!]($8&!G&0,3!W(6/+'&(6!($6!>/$&!4$1'!>(/)03!,'/0!5(5&-!6-(70!5(-())&)0!%&,7&&$!0,&2!2/M/$.!/$!
,'&!5-+*&00/+$()!2(0,&-/$.!5-+1&00!($6!0,&2!-&2/M!1+25&,/,/+$0!(0!(!2(-L&,/$.!,++)H!!
'
W9D:L68HHO'$H<6=' '
T$/K&-0/,8!+*!G&0,&-$!B90,-()/(!V1)/$,H%-(1L$&))o97(H&69H(9X!
!
*EDHHDL'QD;bDH'QDHD6EZ'!8'.<6E'(N5C='.=9D6E89F'
#-()! (11+9$,0! ($6! (-1'/K()! -&1+-60! *-+2! ,'&! 0+9,'! 1+(0,! +*!G&0,&-$! B90,-()/(! VGBX! '/.')/.',! ,'&!
5-+2/$&$1&! +*! K+1()! 290/1! /$! ,'&! )+1()! B%+-/./$()! V>++$.(-X! 0+1/&,8H! B11+-6/$.)83! &K&$,0! ($6!
&M5&-/&$1&0!(00+1/(,&6!7/,'!,'&!.-(69()!/$*)9M!+*!m9-+5&($0!()+$.!,'&!0+9,'!1+(0,!+*!GB!'(K&!%&&$!
&$1(509)(,&6! /$! >++$.(-! 0+$.! )8-/10! 1+25+0&6! /$! ,'&! $/$&,&&$,'! ($6! &(-)8! ,7&$,/&,'! 1&$,9-/&0H!
mM5&-/2&$,/$.! 7/,'! 5&-05&1,/K&3! K+1(%9)(-8! ($6!2&,(5'+-3! ,'&0&! 0+$.0! +**&-! /$0/.',*9)! B%+-/./$()!
5&-05&1,/K&0H! B66/,/+$())83! ,'&8! /$6/1(,&! ,'&! -&(6/$&00! *+-!>++$.(-! 0/$./$.! ,-(6/,/+$0! ,+! 9$6&-.+! (!
6&.-&&!+*!)/$.9/0,/1!($6!0&2($,/1!2&,(2+-5'+0/0!/$!-&05+$0&!,+!0+1/()3!&1+$+2/1!($6!&$K/-+$2&$,()!
1'($.&H!:8!&$.(./$.!7/,'!($1&0,-()!0+$.!,&M,03!,'&!5(5&-!&M5)+-&0!'+7!091'!-&0+9-1&0!2(8!&$'($1&!
1+$,&25+-(-8! 1+229$/,8N6-/K&$! >++$.(-! )($.9(.&! 2(/$,&$($1&! (1,/K/,/&0H! S/K&$! ,'&! 5(91/,8! +*!
-&0&(-1'! 5&-,(/$/$.! ,+! 4$6/.&$+90!290/1()! 5-(1,/1&0! /$! ,'&! 0+9,'7&0,! +*!GB3! ($6! ,'&! /$1-&(0/$.)8!
&$6($.&-&6! 0,(,&! +*! ,-(6/,/+$()!290/1! L$+7)&6.&! /$! ,'&! -&./+$3! ,'&! 5(5&-! ()0+! 09..&0,0! 0,-(,&./&0!
,+7(-6!19),9-()3!)/$.9/0,/1!($6!290/1()!-&K/,()/0(,/+$H!
!
!
!
!
!
!



 ;"!

$D<6O'&D9LO'D6J'@5N<6'@ID6O'
G&0,&-$!B90,-()/($!B1(6&28!+*!Y&-*+-2/$.!B-,03!m6/,'!D+7($!T$/K&-0/,8!V2(-L%1(/$o%/.5+$6H1+2h!
-+%/$-8($;Fo.2(/)H1+2X!
!
'X<Y'-K8'$CHbJ8b.D:F'D6J'-D6E86=F'57'!<6J'>6F=9C;86='+<F:5B89IZ'('#8:=C98b+8;56F=9D=<56'NI'&D9L'
$D<6'Xd0';<6C=8FY'
G&0,&-$! B90,-()/($! 290/1/($3! /$0,-92&$,! 2(L&-J/$K&$,+-! ($6! 1+25+0&-! @(-L! D(/$!
V',,5OJJ777H2(-L1(/$H1+2H(9J%/+X! 5+00&00&0! (! 7&(),'! +*! 5-(1,/1()! L$+7)&6.&! +*! (&-+5'+$&0H! 4$!
(66/,/+$!,+!(!2/01&))($8!+*!0(M+5'+$&03!1)(-/$&,03!*)9,&03!($6!&,'$/1!7++67/$603!2($8!/$0,-92&$,0!+*!
@(-LE0!+7$!/$K&$,/+$!($6!6&0/.$!(-&!*&(,9-&6!+$!'/0!)(-.&)8!0+)+!DU!M##9)!V;<<^XH!@(-L!-&)/0'&0!/$!
,'&!0/25)&3! /6/+08$1-(,/1!6/01+K&-/&0!,'(,!'(K&!6(7$&6!+$! /$0,-92&$,!2(L&-0!+K&-!,'&!1&$,9-/&0!(0!
'&! 2(L&0! 1+$$&1,/+$0! %&,7&&$! '/0! )+K&! +*! 7+-)6! 290/1! ($6! /25-+K/0(,/+$H! [+))+7/$.! (! 0'+-,!
5&-*+-2($1&3!@(-L!6&%9$L0!0+2&!+*!+9-!5-&1+$1&5,/+$0!(%+9,!290/1!(0!'&!&M5)(/$0!'+7!&M5)+-/$.!
'/0!1'+0&$!2&6/92!VYkD!5/5&X!,+!/,0!)/2/,0!'(0!-&09),&6!/$!&M1/,/$.!$&7!6/01+K&-/&0!($6!5&-*+-2($1&!
5+00/%/)/,/&0h!'+7!9,/)/0(,/+$!+*!,'&!0/25)&0,!+*!-&181)&6!2(,&-/()0!1-&(,&0!&M,-(+-6/$(-8!0+9$60!V&H.H!
$3#!)/%4'2.0!407B#!H.4A'A#)!.,9!$3#!$%'A797A37,#Xh!'+7!&M+,/1!01()&0!($6!2+6&0!'(K&!/$*)9&$1&6!'/0!
/$0,-92&$,! 2(L/$.h! ($6! '+7! ,'&! ,/2%-&0! +*! /$0,-92&$,0! 1($! %-+(6&$! ($6! &$'($1&! ,'&! )/0,&$/$.!
&M5&-/&$1&H!
!
X<<Y'@5N<6'@ID6'<6'$56B89FD=<56'Q<=K'&D9L'$D<6'X/0';<6C=8FY'
@(-LE0!1-&(,/K&!7+-)6!/0!1+$1&5,9()/0&6!,'-+9.'!1+))(%+-(,/+$3!1+229$/,8!1&)&%-(,/+$3!1+$0,-91,/+$3!
($6!1+25+0/,/+$!(0!W+%/$!5-+%&0!,'&!(-,/0,E0!1(5(1/,8!,+!2&,(2+-5'+0&!290/1()!$+-20O!
@(-L!7+-L0!7/,'!W(6/+!c!>W3!0+7/$.!0&&60!+*!+5&$!290/1()!K/0/+$!/$!'/0!5-+.-(22&!"/%#!.,9!R/)'7,!
V"fndNdFXH!Z/0!59-1'(0&!+*!(!+$&N5+9$6!*)9,&!/$!Y+-,+%&))+!W63!P+$6+$!2+-5'0!/$,+!(!290/1()!1(-&&-!
/$! Y&-,'E0! /$,&-1+$$&1,&6! 05'&-&0! +*! 7+-)6!290/13! &M5&-/2&$,()! C(pp3! ($6! *-&&! /25-+K/0&6! .&$-&0H!
@(-LE0!90&!+*!5)92%/$.!5/5&!/$!,'&!%($6!BDJYkD!%&1+2&0!,'&!L&-$&)!*+-!0+9$6!5)(8.-+9$6!6&0/.$H!
>%! "0.)$'2! R.,$.)$'2O0! 7+-L! (0! (! 1+25+0&-N/$N,'&N1)(00-++2! 7/,'! @90/1(! k/K(! ($6! (0! (! 0+)+/0,! /$!
E7%09!7+!"W=!>/)'2!7/,'!>&M90!B-,0!k/1,+-/(!/$05/-&0!'9$6-&60!+*!1'/)6-&$!,+!&M5)+-&!,'&/-!1-&(,/K/,8H!
@(-L! 7-/,&0! *+-! 6($1&3! ,'&(,-&3! 0'+-,! */)23! ($6! -&1+-6/$.0! ($6! &M5)+-&0! :()L($J])&p2&-! ($6!
B-(%/1JY&-0/($N/$*)&1,&6!290/1!(,!]9)1'(!@9),/19),9-()!B-,0!GBH!4$!0,-&$.,'&$/$.!B55(69-(/E0!V"fdcX!
$+,/+$!,'(,!tx/y$0,-92&$,0!(-&!0+1/()!,'/$.0!7/,'!'/0,+-/&0!($6!1(-&&-0!w!$+,!7'(,!,'&8!(-&!2(6&!,+!
%&3! %9,!7'(,! ,'&8!H#27(#! (0! ,'&8! 1/-19)(,&! ($6!29,(,&u3!@(-LE0! '92+9-! ($6!5(00/+$! *+-!290/1()!
6/01+K&-8!&M5)+6&0!0+2&!+*!,'&!28,'0!%&'/$6!$+,/+$0!+*!290/1()!0+5'/0,/1(,/+$H!!
!
$KC9:K<HHO'$K9<F=<6D''
S-/**/,'!T$/K&-0/,8!V1'-/0,/$(1'9-1'/));<<;o8('++H1+2X!
!
-K8'"B5HC=<56'57'$HDCJ8'+8NCFFIcF'(9:D68'"9CJ<=<56'
I'/0! 5(5&-! 7/))! &M5)+-&! ,'&! $(,9-&! +*! D)(96&! U&%9008E0! /22&-0/+$! /$! &0+,&-/1! 1/-1)&0! 69-/$.! ,'&!
[-&$1'!+119),!-&K/K()!($6!,'&!&M,&$,!,+!7'/1'!,'&0&!(00+1/(,/+$0!&M5+0&6!'/2!,+!(-1($&!L$+7)&6.&H!!
4$,-/.9&!7/,'!,'&!#119),!A1/&$1&0!,'(,!'(6!07&5,!m9-+5&!,'-+9.'+9,!,'&!$/$&,&&$,'!1&$,9-8!-&(1'&6!
/,0!p&$/,'!(,!,'&![/$N6&NA/|1)&H! !I'/0!5-+)/*/1!5&-/+6!+*!&0+,&-/1!(1,/K/,8!7/,$&00&6!,'&!! !&2&-.&$1&!+*!
0&1-&,! +-6&-0! ($6! +119),! $&,7+-L03! /$! (66/,/+$! ,+! ,'&! 59%)/1(,/+$! +*! ($! &M,-(+-6/$(-8! 1+-590! +*!
)/,&-(,9-&!1+$1&-$&6!7/,'!($1/&$,3!(-1($&3!($6!,-($01&$6&$,()!7/06+2H!#119),/0,0!%)&$6&6!7/,'!,'&!
0+1/+N19),9-()! )($601(5&! +*! Y(-/0! (,,-(1,/$.! ,'&! (,,&$,/+$! +*! ,'&! A82%+)/0,! .&$&-(,/+$! 7'+! 7&-&!
1(5,/K(,&6! %8! ,'&! -/1'! 082%+)/02! ($6!280,/1/02! +*! ,'&0&! &0+,&-/1! 6+1,-/$&0H! ! I'/0! %($6! +*! 5+&,03!
7-/,&-03! ($6! 5(/$,&-0! 2&,! -&.9)(-)8! 7/,'! )&(6/$.! +119),! */.9-&0! *+-2/$.! (! $&,7+-L! ,'(,! +5&-(,&6!
9$6&-!,'&!0,-(,+05'&-&!+*!Y(-/0/($!0+1/&,8H! !U&%9008E0! /$,/2(,&!())/($1&!7/,'!,'/0!1/-1)&!7(0!(009-&6!
%8!'/0!&$69-/$.!1+$$&1,/+$!,+!,'&!A82%+)/0,0!($6!'/0! /$$(,&!5-&6/05+0/,/+$!,+7(-6!,'&!1)($6&0,/$&H!
I'&! 6/01900/+$!7/))! *+190! +$! ,'&! &K+)9,/+$! +*! U&%9008E0! (-1($&! L$+7)&6.&! ,'-+9.'! '/0! (00+1/(,/+$!
7/,'! ,'/0! &)/,&! .-+95! +*! +119),/0,0! ($6! (K($,N.(-6&! (-,/0,0H! ! 4,! 7/))! (-.9&! ,'&! /$&K/,(%/)/,8! +*!
&0+,&-/1/02E0! -+)&! /$! '/0! 290/1()! (&0,'&,/1! (0! 5-&6+2/$($,3! %(0&6! +$! ,'&! 1+))&1,/+$! +*! 09%0,($,/()!
&K/6&$1&!)/$L/$.!'/0!(**/$/,8!*+-!($,/_9/,83!&$/.2(3!($6!,'&!280,&-/+903!7/,'!'/0!1-&(,/K&!0&$0/%/)/,/&0H!!
!



 ;;!

$HD9LO'A8H<:<=I''
A86$&8!D+$0&-K(,+-/92!+*!@90/13!I'&!T$/K&-0/,8!+*!A86$&8!V*&)o*&)+1/-(5,9-&H1+2X!
!
.K<7=<6E'.D6J'b'?HD:<6E'=D<L5'<6'(CF=9DH<D'
4$! ;<";3! I(/L#p! -&)&(0&6! (! UkU! +*! /,0! *9))N)&$.,'! 5-+691,/+$3! A'/*,/$.! A($6H! D+25+0&6! %8! I(/L#p!
2&2%&-! S-('(2! Z/)).&$6+-*! 7'/)&! /$! \(5($! +$! (! 0&K&$! 2+$,'! ,-/53! ,'&! 7+-L! -&*)&1,0! (05&1,0! +*!
B90,-()/(a0!+1&($H!T0/$.!G&0,&-$!($6!\(5($&0&!5&-1900/+$!/$0,-92&$,03!*)9,&0!/$1)96/$.!0'(L9'(1'/3!
2+K&2&$,3! 290/1()! 1)+7$/$.! ($6! 1+$0/6&-&6! 1+0,92/$.3! /,! (,,&25,0! ,+! &M5-&00! ($! &00&$,/()!
tB90,-()/($&00u! 6&05/,&! ,'&! 2&6/92! +*! ,-(6/,/+$()! \(5($&0&! 6-922/$.H! #$&! +*! ,'&! 2+0,! 0,-/L/$.!
(6(5,(,/+$0!+*! ,-(6/,/+$()!6-922/$.!90&6! /0!g(,(/%(8(0'/O!(!-&1)/$&6N0&(,&6!0,8)&!+*!23/9.'67! V2/6N
0/p&6!6-92X!5)(8/$.! *-+2!,'&!$/.',! *&0,/K()! /$!D'/1'/%93!A(/,(2(!Y-&*&1,9-&H!I'/0! 0,8)&!7(0!(6+5,&6!
($6!0,8)/0&6!%8!*(2+90!\(5($&0&!,(/L+!,-+95!#$6&L+p(!/$!,'&!"fn<0!V(!.-+95!,'(,!)(,&-!-&*+-2&6!(0!
]+6+XH!U9&!,+!#$6&L+p(a0!0,(./$.!+*! ,'&!6-922/$.!0,8)&3!($6!$+,!69&!,+!5+59)(-/,8!+*! ,'&!+-/./$()!
*&0,/K()3! /,! '(0! 1+2&! ,+! %&! (! t0,($6(-6u! 5/&1&! /$! ,(/L+! -&5&-,+-8! ,'&! 7+-)6! +K&-H! 4,! '(0! %&&$!
(55-+5-/(,&6! /$!K(-/+90!7(80!,+!09/,!2($8!5&-*+-2($1&!.+()0!%+,'!(2(,&9-!($6!5-+*&00/+$()H! !I'/0!
5-&0&$,(,/+$!($()80&0!7(80! ,'(,!I(/L#p!(6(5,0!($6! -&5+0/,/+$0!(!50&96+N,-(6/,/+$()!.&$-&!7/,'/$!(!
1+$,&25+-(-8! B90,-()/($! 5/&1&H! G(80! I(/L#p! 1+$,&M,9()/0&0! K+/1/$.0! +*! g(,(/%(8(0'/a0! -'8,'2/1!
5(,,&-$0!7/))!1+2&!/$,+!*+1903!)++L/$.!(,!5(0,/1'&N)/L&!290/1()!/$,-+691,/+$3!K/09()!($6!(9-()!19),9-()!
0/.$/*/&-0H! 4! 7/))! 6/01900! '+7! I(/L#p! 90&0! ,'&! 5&-*+-2($1&! *+-2(,! +*! */)2! ($6! '+7! ,'/0! 2&6/(,+-!
/$,&-*&-&0!7/,'!,'&!,-($02/,,&6!2(,&-/()0H! 4$!6+/$.!0+3! ,'&!_9&0,/+$!+*!7'&,'&-!,'&/-!(%0,-(1,/+$!+*!
\(5($&0&!290/1()!+%C&1,0!5-+691&0!(!0911&00*9)!1+$,&25+-(-8!(-,!7+-L!7/))!%&!(66-&00&6H!
'
$5HF56O',857795I''
A86$&8!D+$0&-K(,+-/92!+*!@90/13!I'&!T$/K&-0/,8!+*!A86$&8!V.1+);="co9$/H086$&8H&69H(9X!
!
?K586<e'59'.DHD;D6J89_'('A98FK'(MM95D:K'57'-9D6F:CH=C9D=<56'<6'$56=8;M59D9I'&CF<:'<6'A986:K'
?5HI68F<D'
I-($019),9-(,/+$!'(0!%&&$!9$6&-7(8!0/$1&! ,'&!%&./$$/$.!+*!G&0,&-$!5-&0&$1&! /$![-&$1'!Y+)8$&0/(3!
($6!/,! /0!$+7!1)&(-!,'(,!'8%-/6/,8!($6!`%+--+7/$.E!5-(1,/1&0!7&-&!()-&(68!5-&0&$,!/$!,'&!5-&N1+$,(1,!
Y(1/*/1H!B0!,'&!]/-/%(,/!01'+)(-!I&(/7(!'(0!7-/,,&$!V;<<"X3!`I'&!$(,/K&!/0!'8%-/6H!Z8%-/6/,8!/0!&00&$,/()aH!
I'&! .)+%()! *)+7! +*! 19),9-&! '(0! .-(69())8! /$,&$0/*/&6! +K&-! ,/2&! '+7&K&-3! ($6! ,'&-&! /0! (! $&&6! ,+!
&M(2/$&! -&1&$,! &M5-&00/+$0! -&09),/$.! *-+2! 091'!5-+1&00&0H! [9-,'&-3! /,! /0!7+-,'7'/)&! (,,&25,/$.! ,+!
(01&-,(/$!7'(,!5-&1/0&)8! /0! ,'&!-+)&!($6!1+$6/,/+$!+*!5-&N1+$,(1,!2(,&-/()! /$!1+$,&25+-(-8!1-&(,/K&!
)/*&!(,!,'&!5-&0&$,!,/2&H!I'/0!5(5&-!5-&0&$,0!,'&!+9,1+2&0!+*!(!*/&)67+-L!/$!I('/,/3![-&$1'!Y+)8$&0/(H!
4,! &25)+80! 1+$,-(0,/$.! ($()8,/1()! (55-+(1'&0! ,+! '8%-/6/,83! 19),9-()3! 0,-91,9-()! ($6! 1-&(,/K&3! 7'/)&!
(66-&00/$.! ,'&! 7(80! ,'&! 1+$1&5,! +*! ,-(6/,/+$! '(0! %&&$! 1())&6! /$,+! _9&0,/+$! ($6! ($()80&6! %8!
($,'-+5+)+./0,0!V[-/&62($$!V;<<;X3!A(9-(!V;<<dXX!($6!&,'$+290/1+)+./0,03!VI'+2(0!V"fd"X3!](&55)&-!
V;<<^X3! @+9)/$! V;<""XXH! [9-,'&-3! /,! (1L$+7)&6.&0! ,'&! )(,&-()! ,'/$L/$.! 5(,'0! 5-+5+0&6! %8! $(,/K&!
01'+)(-0! VA9%-(2($/3!G&$6,3!Z&-&$/L+3!Z(9E+*(XH! !I'-+9.'!,'&!(55)/1(,/+$!+*!0,-91,9-()!(55-+(1'&0!
VD'&$+7&,'3!>(,,/&p3!@&&903!B-+2X3!,'&!0,968!0&&L0!,+!%&,,&-!9$6&-0,($6!,'&!290/1()!080,&20!($6!
1+25+0/,/+$()!5-+1&00&0!/$!+5&-(,/+$!/$!1+$,&25+-(-8!40)($6&-!290/1!5-+691,/+$3!($6!,+!(,,&25,!,+!
,85/*8!,'&!19),9-()!2+6&)0!+*!290/1()!1'($.&!V>&,,)3!A'/)+('!($6!D+'&$3!A(')/$03!A,/))2($XH!T),/2(,&)83!
,'&!0,968! /$,&$60!,+!5-+5+0&!+-/./$()!(55-+(1'&0!,+!,'&!090,(/$(%/)/,8!+*! ,-(6/,/+$!,'-+9.'!1-&(,/K&!
1+25+0/,/+$!($6!1+))(%+-(,/+$H!
'
$55LO'@5N89='$P''
T$/K&-0/,8!+*!4+7(3!TAB!V-+%&-,N1N1++Lo9/+7(H&69X!
'
\8=895FM8:<7<:'R5<:8F'D6J'.56EZ'$9C;NcF')"\(C-9-%#-%(
4$! W7X! Y.0.#,.#! V"fn"X3! S&+-.&! D-92%! 0&&L0! ,+! -&5-&0&$,! ,'&! t5+7&-*9)3! /25&-0+$()! *+-1&0! +*!
$(,9-&u!7/,'+9,!90/$.!-&1+-6&6!7'()&!0+9$60!+-!6/-&1,/$.!5&-*+-2&-0!,+!/2/,(,&!,'&2H!A,/))3!,'&!,/,)&!
05&(L0!+*! ,'&! tK+/1&!+*! ,'&!7'()&Hu!G'(,3! 4! (0L! /$! ,'/0! 5(5&-3! 6+&0! /,!2&($! *+-! (!7'()&! ,+! '(K&! (!
K+/1&3!($6!*+-!,'(,!K+/1&!,+!2(L&!(!0+$.r!B$6!,'&$!7'(,!6+&0!/,!2&($!*+-!(!'92($!5&-*+-2&-!+*!W7X!
Y.0.#,.#! ,+! 0/$.! /$! ,'&! K+/1&! +*! (! 7'()&r! 4! (-.9&! ,'(,! 7'()&0! 290,! t0/$.u! %&1(90&Q/$! ,'&! 5-&N
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m$)/.',&$2&$,! 9$6&-0,($6/$.! +*! 0+$.Q,'&/-! 0+9$60! 2+K&0! 903! t0&,x,/$.y! /$! 2+,/+$! 1+25)&M!
5081'+5'80/+)+./1()!-&)(,/+$0!%&,7&&$!,'&!'92($!+-.($/02!($6!,'&!09--+9$6/$.!1+02+0Hu!B$6!'+7!
1+9)6! /,! %&! +,'&-7/0&3! (0! ($! /$6/K/69()! 1-&(,9-&!2+K&0! ,'-+9.'! ,'&! /$1+25-&'&$0/%)&! 6&5,'0! ($6!
6/0,($1&0! +*! ,'&! +1&($r! A9-&)8! +$&! 7+9)6Q290,Q./K&! K+/1&! ,+! 0&)*! +$! 091'! (! C+9-$&8H! 4! (-.9&!
*9-,'&-!,'(,!7&!'&(-!,'/0!K+/1&!.)!.!B7'2#F!1+229$/1(,/$.!%+,'!t,'&!5-&0&$1&!+*!($!&M/0,&$,!/$!*)&0'!
($6!%+$&u!($6!t(!-&1/5-+1()!/$,&$,/+$!,+!)/0,&$3u!%&1(90&!8#!7/0'!,+!9$6&-0,($6!($6!%&!9$6&-0,++6H!
@8!0,968!0'+70!,'(,!,'+9.'!W7X!Y.0.#,.#!0'(-&0Q+$!(!291'!0'+-,&-!'92($!01()&Q!5'-(0&!-'8,'2!
($6! 2+,/K/1! 6&K&)+52&$,! (55(-&$,)8! /6&$,/*/&6! /$! '925%(1L! 7'()&! 0+$.3! ,'&! 7+-L! $+$&,'&)&00!
6&2+$0,-(,&0! ,'&! /$1+22&$09-(%/)/,8! +*! '92($! ($6! 1&,(1&($! 0+$.H!W7X! Y.0.#,.#! (-,/19)(,&0! ,'&!
K(0,!.9)*!%&,7&&$!,'&!0+$.0!'92($0!0/$.!($6!,'&!0+$.0!7&!'+5&!,'&!$+$N'92($!7+-)6!0/$.0!,+!90H!
'
$59DHHO',859E'
T$/K&-0/,8!+*!G&0,&-$!B90,-()/(!V\+-6/H(9o.2(/)H1+2X!
!
-K8'"H5gC86='\DC=N5I'`'@K8=59<:DH'?89759;D6:8'57'=K8'&CF<:'57'=K8'1]=K'$86=C9I'
A1'+)(-0!'(K&! /$K&0,/.(,&6! `290/1!(0! 05&&1'E!($6! ,'&! `7&(5+$0!+*! -'&,+-/1E! /$!290/1()!&M&19,/+$! /$!
+-6&-!,+!9$6&-0,($6!,'&!/25+-,($1&!+*!,&M,!/$!'/0,+-/1())8N/$*+-2&6!5&-*+-2($1&!5-(1,/1&!VZ4YXH!I'/0!
'(0! )&6! /$,+! ,'&! 19--&$,! K+1()! 5-(1,/1&! +*! 6&1)(2(,/+$! /$3! *+-! &M(25)&3! ,'&! 1($,(,(0! +*! \+'($$!
A&%(0,/($!:(1'3!7'+!1+229$/1(,&6!'/0!&2+,/+$()!2&00(.&0!,+!,'&!1+$.-&.(,/+$!/$!5(-,!,'-+9.'!,'&!
1(-&*9)!0&)&1,/+$!+*!(!09/,(%)&! /$0,-92&$,()!0+9$601(5&H!\+'($$!@(,,'&0+$!V"cd"N"nc^X!-&*&--&6!,+!
,'&!+%+&!(0! `6&-!.)&/1'0(2!-&6&$6&!Z(9,%+/03! 4,()H!#%+&E! V,'&!&)+_9&$,!'(9,%+83! 4,()/($!+%+&X!($6!
-&1L+$&6! /,! ,+! %&! +$&! +*! ,'&! /$0,-92&$,0! ,+! 2+0,! 1)+0&)8! -&0&2%)&! ,'&! '92($! K+/1&H! I'&!
/$K&0,/.(,/+$! +*! 1+$,&25+-(-8! ,-&(,/0&0! ,'(,! 5-+K/6&! 1+22&$,(-8! +$! (-,/19)(,/+$! ($6! -'&,+-/13! (0!
7&))! (0! 6+192&$,0! 6&()/$.! 7/,'! ,'&! %()($1&! +*! ,'&! *+-1&0! (K(/)(%)&! *+-! :(1'E0! +7$! 5&-*+-2($1&0!
())+7!1+$1)90/+$0!,+!%&!6-(7$!+$!0+9$6!%()($1&!($6!,-($05(-&$18!/$!,'&!5&-*+-2($1&!+*!m(-)8!@90/1!
+$!5&-/+6!/$0,-92&$,0h!'+7&K&-3!/,!(55&(-0!,'(,!2($8!5-&0&$,N6(8!'(%/,0!/$!Z4Y!2(8!$+,!7/,'0,($6!
01-9,/$8H! D9--&$,)8! 291'! (,,&$,/+$! /0! ./K&$! ,+! ,'&! 1)+0&! *+190! +$! (-,/19)(,/+$! ($6! ,&M,! 6&)/K&-8!
-&_9/-&6! %8! Z4Y! 0/$.&-03! 7'&-&(0! m(-)8!@90/1! /$0,-92&$,()/0,0! (-&! 6&&2&6! ,+!2&-&)8! 0955+-,! ,'&!
K+1()/0,E0!7+-60H!U&1(6&0!+*!5&-0+$()!&M5&-/&$1&! /$!(/2/$.!,+!-&1+$0,-91,!'/0,+-/1()!'(9,%+8!-&&603!
,+.&,'&-! 7/,'! (! ,'+-+9.'! ($()80/0! +*! 7/$6! /$0,-92&$,! ,-&(,/0&0! 6(,/$.! *-+2! ,'&! "n,'! ($6! "d,'!
1&$,9-/&0! -&K&()! ,'(,! `(-,/19)(,/+$E! -&*&--&6! ,+! ,'&! (,,(1L! +*! $+,&0! (0!2&($0! ,+! /2/,(,&! ,&M,! -(,'&-!
,'($!2&-&)8!6&*/$/$.!,'&!%&./$$/$.!($6!&$6/$.!+*!(!`K+1()E!0+9$6!+$!($!/$0,-92&$,H!
!
$596Q8HHO'#8Q<F''
A86$&8!D+$0&-K(,+-/92!+*!@90/13!T$/K&-0/,8!+*!A86$&8!V)&7/0H1+-$7&))o086$&8H&69H(9X!
!
p&I'AD9DQDI'#D6JpZ'-8;M59DH<=I'D6J'&8;59I'<6'=K8'&CF<:'57'>7CLCN8'(L<9DP'
:&,7&&$!"f=^!($6!"f=n!B)&M($6&-!I1'&-&5$/$!05&$,!,/2&!1+25+0/$.!($6!5&-*+-2/$.! /$!D'/$(!($6!
\(5($H! 4$!L&&5/$.!7/,'!'/0! 0&)*N6&01-/%&6! am9-(0/($! /6&+)+.8a3! I1'&-&5$/$!&$1+9-(.&6!1+25+0&-0! ,+!
6-(7!95+$!,'&!,-(6/,/+$()!19),9-&0!+*!,'&/-!-&./+$!(0!(!-&0+9-1&!+*!a&,&-$()!K()9&a3!+$&!7'/1'!7(0!*+-!
'/2! a(! 0+9-1&! +*! 0/25)/*/1(,/+$! ($6! -&$&7()aH! 4*9L9%&!BL/-(! V"f"^s;<<cX!7(0! +$&! +*! 0&K&-()! 8+9$.!
\(5($&0&!1+25+0&-0!*+-!7'+2!I1'&-&5$/$a0!/6&(0!7&-&!/$*)9&$,/()H!Z/0!)+1()!19),9-&0!/$1)96&6!,'+0&!
+*! ,'&! 0&K&-&)8!2(-./$()/0&6! /$6/.&$+90! 5&+5)&0! +*! '/0! %/-,'5)(1&!Z+LL(/6+3! ($6! &)&2&$,0! +*! ,'&/-!
290/1!($6!,-(6/,/+$0!(-&!&M5)/1/,)8!-&*&-&$1&6!/$!'/0!7+-L0H!B!1+25+$&$,!+*!4*9L9%&a0!+7$!6/01+9-0&!
(%+9,!,'&!,-(6/,/+$()!19),9-&0!+*!$+-,'&-$!\(5($!/0!(!,'&2&!+*!%+,'!,&25+-()!($6!05(,/()!6/0,($1&3!(0!
&K/6&$1&6!%8!,'&!_9+,&!,'(,!(55&(-0!/$!,'&!,/,)&!+*!,'/0!5(5&-!7'/1'!/0!6-(7$!*-+2!,'&!6&6/1(,/+$!,+!
I1'&-&5$/$!+*!4*9L9%&a0!-%'A$?Z/#!5H7%'4[,#!V"f=nXH!G'/)&!,'&!-&2(-L(%)&!/$6/K/69()/,8!+*!4*9L9%&a0!
&(-)/&0,!7+-L0!.(K&!7(8!,+!(!2+-&!/$,&-$(,/+$()!0,8)&!/$!,'&!"f^<03!'/0!7+-L0!5+0,N7(-!(-&!2(-L&6!%8!
(! -&,9-$! ,+!2+-&! +K&-,! *+-2! +*! '8%-/6/,8H! I'&! 1+25+0&-! 6&01-/%&0! '/0!U2074/#)! .+$#%! UA7)! 5(7,4!
5',/!M.2#)! V"fFcX!(0!%&/$.!%(0&6!(! `2&2+-8E!+*!B/$9!0+$.3!'&/.',&$/$.!,'&!0&$0&!+*!6/0,($1&3!($6!
8&,!/,!/0!/$!,'/0!7+-L!,'(,!,'&!,-(6/,/+$()!5-&0&$1&!/0!2+0,!0,-+$.)8!&K/6&$,!/$!,'&!290/1()!09%0,($1&H!
I'/0! 5(5&-! ,-(1&0! ,'&! 290/1()! +9,1+2&0! +*! 4*9L9%&E0! &K+)K/$.! 5&-0+$()! 0,($1&! /$! -&)(,/+$! ,+! ,'&!
,-(6/,/+$()!19),9-&0!+*!$+-,'&-$!\(5($!%8!1+25(-/$.!0&)&1,&6!7+-L0!+*!,'&!"f=<0!($6!"fF<0H!
!
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$5FM89O'+DB<J''
>&7!?&()($6!A1'++)!+*!@90/1!V6(K/6H1+05&-o$p02H(1H$pX!
!
-K8'(HHb.88<6E'"D9Z'&DF=89IO'.CNq8:=<B<=IO'D6J'n\5Q'=5'#<F=86'=5'&5J896'fDaao'
I'/0! 5-&0&$,(,/+$! /0! 5(-,! +*! (! )(-.&-! 5-+C&1,! &M5)+-/$.! 095-(N(9-()! (05&1,0! +*! 290/1()! &M5&-/&$1&3!
*+190/$.!+$!,'&!6&K&)+52&$,!+*!08$&0,'&,/1!2+6&)0!+*!09%C&1,/K/,8!($6!,'&/-!($()8,/1()! /25)/1(,/+$0H!
4$! >(--(,/K&! U/01+9-0&! W&K/0/,&6! V"fddX3! S&-(-6! S&$&,,&! 6&01-/%&0! '/0! 0&2/$()! ,'&+-/p(,/+$! +*!
*+1()/p(,/+$3!59,! *+-7(-6!0+2&!&/.',&&$!8&(-0!&(-)/&-3!(0! z59-&)8!K/09()3!($6!'&$1&!+K&-)8!$(--+7Hz!!
4$6&&63! '/0! 6/0,/$1,/+$! %&,7&&$! t7'+! 05&(L0u! ($6! t7'+! 0&&03u!7'/)&! 90&*9)! ($6! /$,9/,/K&! /$!2($8!
)/,&-(-8!1+$,&M,03!0++$!%&1+2&0!5-+%)&2(,/1!/$!6/01900/+$0!+*!K/09()!$(--(,/K&!2&6/(!%8!K/-,9&!+*!/,0!
-&0,-/1,/+$!,+!K/09()!5&-1&5,/+$H!4!7+9)6!)/L&!,+!09..&0,!,'(,3!/$!,'&!1+$,&M,!+*!290/1()!($()80/0Q($6!
5&-'(50! 5(-,/19)(-)8! /$! C(pp! 1-/,/1/02Q1-/,/10! *(1&! (! 0/2/)(-! 5-+%)&23! /$! ,'(,! -&1&/K&6! ($()8,/1()!
(55-+(1'&0! '(K&! '/0,+-/1())8! %&&$! %(0&6! ,++! $(--+7)8! +$! (9-()! &M5&-/&$1&H! 4$! ,'/0! 5-&0&$,(,/+$3! 4!
&M5)+-&! ,'&! -&0+$($1&! ($6! -&19--&$1&! +*! K/09()! 2&,(5'+-0! /$! ,'&! 6/01+9-0&! 09--+9$6/$.!
1+$,&25+-(-8!C(pp!1+25+0/,/+$!($6!5&-*+-2($1&H!4! /$,-+691&!,'&!7+-L!+*!0&K&-()!-&1&$,!1+25+0&-N
5&-*+-2&-0O!:&$!B))/0+$3!\(0+$!@+-($3!]&K/$!Z(803!($6!m,'($!4K&-0+$H!4!(-.9&!,'(,!,'&!290/1!+*!,'&0&!
1+25+0&-0!+*,&$!-&0/0,0!($()8,/1()!(55-+(1'&0!5-/K/)&./$.!181)/1/,8!/$!*+-2!($6!-&)(,/+$0'/50!%&,7&&$!
5-&N1+25+0&6!($6! /25-+K/0&6!,+$()! )($.9(.&3!($6!0'(-/$.!(!'/0,+-/+.-(5'/1()!%(0/0! /$!$(--(,/K&0!+*!
0,8)/0,/1!5-+.-&00/+$H!4!(-.9&!,'(,3!(0!(!-&19--&$,!1+$1&5,9()!.)/,1'3!,'&0&!($()8,/1()!(55-+(1'&0!+*,&$!
*+190! &M1)90/K&)8! +$! 5&-*+-2(,/K&! 5-+1&00! -(,'&-! ,'($! +$! )/0,&$&-! &M5&-/&$1&! ($6! +$! 0,-/1,)8! (9-()!
-(,'&-!,'($!08$&0,'&,/1!2+6&)0!+*!)/0,&$&-!09%C&1,/K/,8H!B0!($!(),&-$(,/K&3!4!09..&0,!(!1/$&2(,+.-(5'/1!
$(--(,/K&!(55-+(1'!%(0&6!+$!,'&+-/&0!+*!K/09()!09%C&1,/K/,8!($6!,'&!1+25+0/,/+$!+*!K/09()!/2(.&0H!4$!
,'/0!4!6-(7!+$!-&1&$,!7+-L!/$!$(--(,/K&!,'&+-83!*/)2!,'&+-83!($6!6/0(%/)/,8!0,96/&03!/$1)96/$.!,'&!7+-L!
+*! @(-/&NP(9-&! W8($! V;<<cX3! A,&K&$! A'(K/-+! V;<"<X3! ($6! W+6! @/1'()L+! V"ffd3! ;<<"XH! 4! 90&! ,'&0&!
/$,&-6/01/5)/$(-8! ,'&+-&,/1()! %+--+7/$.0! (0! ,'&! %(0/0! *+-! (! 095-(N(9-()!2+6&)! +*! 1+25+0/,/+$()! ($6!
5-+691,/+$!5-+1&00&0!,'(,!2(8!'&)5!,+!0'&6!)/.',!+$!,'&!&M5&-/&$1&0!+*!$+$N5&-*+-2/$.!)/0,&$&-0H!
'
$5QD9JO'>;5E86'
4$6&5&$6&$,!A1'+)(-!V/2+.&$1+7(-6o'+,2(/)H1+2X!
!
@8D:=<56F'=5'$KD6E8Z'(CF=9DH<D6'(==<=CJ8F'=5QD9JF'=K8'%6E5<6E'"J<=59<DH'&8=D;59MK5F<F'57'=K8'
.CaCL<'R<5H<6'&8=K5J'@8M89=5<98P'
I'/0! 5(5&-! 5-&0&$,0! */$6/$.0! *-+2! (! -&1&$,! 0,968! /$,+! ,'&! &6/,+-/()! 5-(1,/1&0! +*! 5&6(.+.9&! ($6!
K/+)/$/0,!A'/$/1'/!A9p9L/3!($6!,'&!(9,'+-E0!+$.+/$.!5(-,/1/5($,N+%0&-K&-!-&0&(-1'! /$,+!5-&*&-&$1&0! /$!
-&5&-,+/-&!($6!&6/,/+$!1'+/1&!7/,'/$!,'&!A9p9L/!@&,'+6!1+229$/,8H!4,!1+$0/6&-0!,'&!(55(-&$,!0'/*,!/$!
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1+25/)&63! &6/,&6! ($6! -&K/0&6! %8! A'/$/1'/! A9p9L/! *-+2! ,'&! "f^<0! ,+! ,'&! "fn<03! 7/,'! ,'&! 2(C+-!
1+$,&25+-(-8! -&N&6/,/$.! +*! ,'&! -&5&-,+/-&! 1+22&$1&6! /$! ;<<n! %8! ,'&! 4$,&-$(,/+$()! A9p9L/!
B00+1/(,/+$!k/+)/$!D+22/,,&&H!I'&!"f,'!1&$,9-8! /$*)9&$1&0!($6!(55(-&$,!0825(,'8!+*!A9p9L/E0!+7$!
&(-)8! &6/,+-/()! 5-(1,/1&0! 7/,'! 7'(,! 01'+)(-! \(2&0! S-/&-! /6&$,/*/&0! (0! ($! /$,&-5-&,(,/K&! &6/,/+$!
(55-+(1'3! /0! 1+$,-(0,&6!7/,'! ,'&!Z/0,+-/1())8! 4$*+-2&6!Y&-*+-2($1&! /$*)9&$1&6!(/20!+*! ,'&! 19--&$,!
-&K/0/+$0!/$/,/(,&6!%8!A9p9L/!($6!1(--/&6!+9,!%8!,'&!k/+)/$!D+22/,,&&H!I'&!-&(1,/+$!(2+$.0,!,&(1'&-0!
($6!0,96&$,0!,+!,'&!(55(-&$,!1'($.&03!/0!6/01900&6!/$!-&)(,/+$!,+!($!B90,-()/(N7/6&!09-K&8!+*!A9p9L/!
@&,'+6!K/+)/$!,&(1'&-0H!
!
$5QD9JO'#856''
T$/K&-0/,8!+*!>&7!m$.)($63!B-2/6()&!>AG!V)&+$1+7(-6o'+,2(/)H1+2X!
!
$KDHH86E8F'<6'@8F8D9:K<6E'A<H;'&CF<:'D6J'?98F86=<6E'A<6J<6EFZ'-<;'WC9=56cF'!2-&9/%(-#3(.2%(
!2"'"9-.%(]-'."&=(
I'/0! 5(5&-! 6/01900&0! 0&K&-()! +*! ,'&! 1'())&$.&0! -&.(-6/$.! (6&_9(,&! -&0+9-1&03! ($! (55-+5-/(,&!
(55-+(1'!($6!2+6&!+*!5-&0&$,/$.!*/$6/$.03!&$1+9$,&-&6!69-/$.!28!Z+$+9-E0!-&0&(-1'!5-+C&1,!+$!,'&!
1+2%/$&6! $(--(,/K&! ($6! (96/+K/09()! 6&0/.$! +*! 6/-&1,+-! I/2! :9-,+$E0! ;<<F! */)2! =3.%0'#! .,9! $3#!
=37270.$#!R.2$7%?3!7/,'!290/1!1+25+0&6!%8!U($$8!m)*2($H!@91'!+*!,'&!-&0&(-1'!7(0!/$*)9&$1&6!%8!
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6/-&1,! 1+$,(1,! 7/,'!2+-&! ,'($! ,'/-,8! +*!=3.%0'#E0! 1-&7!2&2%&-03! /$1)96/$.! L&8! 1-&(,/K&!2&2%&-03!
(1-+00! (! %-+(6! -($.&! +*! 6&5(-,2&$,0H! G'&$! /,! 1+2&0! ,+! */)2! 290/13! ](,'-8$! ]()/$(L3! (9,'+-! +*!
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'
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19),9-&!,+!(66-&00!(!2+-&!09%,)&3!8&,!0/.$/*/1($,3!19),9-()!6/K/0/+$! /$! C(pp!,'(,!'(0!5-+K+L&6!(6K&-0&!
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%/-60E!$&0,0!($6!5&-*+-2/$.!,'&/-!5&-0/0,&$,!($6!6/0,/$1,/K&!1())0H!
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5-+691&! )(-.&N01()&! 0,-91,9-&! (1-+00! ,'&! )&$.,'! +*! ,'&/-! 1+$1&-,0H! :8! ($()80/$.! -&5-&0&$,(,/K&!
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A86$&8!D+$0&-K(,+-/92!+*!@90/1!V22($""Ffo9$/H086$&8H&69H(9X!
'
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#$&!+*!,'&!2+0,!*(01/$(,/$.!($6!&$/.2(,/1!(05&1,0!+*!0/M,&&$,'!($6!&(-)8!0&K&$,&&$,'!1&$,9-8!290/1!
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1+25)&M!*-(2&7+-L!*+-!&M5-&00/K&!5&-*+-2($1&3!(0!5&-*+-2&-N-&0&(-1'&-0!091'!(0!B$$&!A2/,'!'(K&!
0'+7$!/$!-&1&$,!8&(-0H!G'/)&!L$+7)&6.&!+*!2$&2+$/1!5-+5&-,/&0!'(K&!5&-0/0,&6!/$!K(-/+90!2+6&-$!
5&-29,(,/+$03! /,0!+-/./$()!&M5-&00/K&! *9$1,/+$0!'(K&!%&&$! )(-.&)8!+K&-)++L&6H!A+)2/0(,/+$!$+,&0!(-&!
6&01-/%&6!/$!1+$,&25+-(-8!,-&(,/0&0!(0!%&/$.!0+*,3!2&6/92!+-!'(-6!/$!_9()/,8!+-!1+)+9-H!4$!,'&!1(0&!+*!
,'&! 1+-$&,,+3! 9,/)/0/$.! '/0,+-/1())8! (119-(,&! 2+9,'5/&1&03! ($6! K+/1/$.! /$0,-92&$,0! /$! )/$&! 7/,'!
'/0,+-/1()! */$.&-/$.! 1'(-,03! &05&1/())8! *+-! *+-L&6! */$.&-/$.03! ,'&0&!K(-/(,/+$0! /$! 1+)+9-! 1($! 1)&(-)8!%&!
'&(-6H! @+0,! 2+6&-$! -&1+$0,-91,/+$0! +*! 1+-$&,,/! *(K+9-! */$.&-/$.0! ,'(,! ./K&! '+2+.&$+90! ,+$&!
_9()/,83!/$!)/$&!7/,'!,'&!290/1()!$+-20!+*!,'&!"fn<0!7'&$!,'&!1+-$&,,+!7(0!-&6/01+K&-&6H!I'/0!5(5&-!
7/))! 6/01900! ,'&! 5-(1,/1()! (55)/1(,/+$! +*! 0+)2/0(,/+$! ,+! 1+-$&,,+! /$! 5&-*+-2($1&0! +*! 1+$,/$&$,()!
m9-+5&($!290/1H! 4,!7/))!6&01-/%&!,'&!K&-8!0/.$/*/1($,!&**&1,0!+$!5'-(0&!6/-&1,/+$!($6!2&)+6/1!0'(5&3!
($6!,'&!1+$0&_9&$,!K&-,/1()!+9,1+2&0H! 4,!7/))! ,'&$!6/01900!,'&!(55)/1(,/+$!+*!,'&0&! /6&(0!,+!m$.)/0'!
290/1! +*! ,'&! 5&-/+63! 7/,'! /,0! /6/+08$1-(,/1! 0+)2/0(,/+$! 080,&2H! ! I'&! -&09),/$.! 5&-*+-2($1&0! (-&!
0,-/L/$.)8!6/**&-&$,!*-+2!,'&!$+-20!+*!,'&!&(-)8!290/1!2+K&2&$,!($6!-&5-&0&$,!(!*9$6(2&$,()!0'/*,!
/$!,'&!7(8!,'/0!290/1!/0!(55-+(1'&6!%8!5&-*+-2&-0!($6!(96/&$1&0H!
'
&:$59;<:LO'$D;8956''
4$6&5&$6&$,!A1'+)(-!!V1(2211n";o'+,2(/)H1+2X!
'
j.:CHM=<6E'<6'-<;8cZ'@8;5J896<F='(8F=K8=<:F'<6'=K8'!59L'57',<ID')D6:K8H<'
I'&!5&-1&/K&6!6&1)/$&!($6!5+00/%)&!&$6!+*!5+0,2+6&-$/02!'(0!-&1&/K&6!/$1-&(0/$.!(,,&$,/+$!/$!-&1&$,!
8&(-0H! g&,3! /*! 7&! (-&! ,+! (11&5,! ,'(,! 5+0,2+6&-$/02! /0! +K&-3! 7'(,! 1+2&0! $&M,r! #$&! +*! ,'&! 2($8!
5+00/%)&! (-,/0,/1! 2+K&2&$,0! 5-+5+0&6! ,+! -&5)(1&! 5+0,2+6&-$/02! /0! W&2+6&-$/02O! ($! ($,/N
5+0,2+6&-$! 2+K&2&$,! 7'/1'! %&.($! /$! ,'&! K/09()! (-,0! ($6! '(0! %&&$! .(,'&-/$.! 2+2&$,92! ($6!
%-&(6,'! ,'-+9.'+9,! ,'&! )(0,! 6&1(6&H! g&,3! 7'/)0,! ,'&! -&2+6&-$/0,! (&0,'&,/1! '(0! %&&$! ,'+-+9.')8!
&M5)+-&6!/$!,'&!K/09()!(-,0!V2+0,!$+,(%)8!5(/$,/$.!($6!*/)2X3!7'(,!-&2+6&-$/0,!290/1!2(8!0+9$6!)/L&!
-&2(/$0! (),+.&,'&-! 9$&M5)+-&6H! I'/0! 5(5&-! 7/))! 5+0/,/+$! ,'&! 7+-L0! +*! S&+-./($! 1+25+0&-! S/8(!
]($1'&)/! (0! -&5-&0&$,(,/K&! +*! (! *+-2!+*! -&2+6&-$/0,!290/13! *+190/$.! 5(-,/19)(-)8! +$! ,'&! 09%C&1,/K&!
-&5-&0&$,(,/+$! +*! ,/2&! 7/,'/$! ,'&! 1+25+0&-E0! 7+-L0H! U-(7/$.! +$! ,'&! */)2! ,'&+-8! ($6! 5-(M/0! +*!
W900/($!6/-&1,+-!B$6-&/! I(-L+K0L83!+$&!+*! ,'&! */.9-&'&(60!+*! ,'&! -&2+6&-$/0,! */)2!2+K&2&$,3! ,'/0!
5(5&-!7/))!6&2+$0,-(,&!,'&!7(8!/$!7'/1'!%+,'!,'&!1+25+0&-!($6!*/)22(L&-!&25)+8!0/2/)(-!(&0,'&,/1!
6&K/1&0! /$!1-&(,/$.!7+-L0!+*!(-,3!%+,'!-&5-&0&$,/$.!,'&!09%C&1,/K&!&M5&-/&$1&!+*!,/2&!/$!,'&/-!7+-L0!
,'-+9.'!(!,&1'$/_9&!+*!`A19)5,/$.!/$!I/2&EH!
'
&8JHI6O'&D9ED98=''
>&7!?&()($6!A1'++)!+*!@90/1!V@(-.(-&,H2&6)8$o$p02H(1H$pX!
'
";N5JI<6E')C6J9IZ'R5<:8O'W98D=KO'*D99D=<B8'D6J'&8=D;59MK5F<F'
I+! 0/$.! (! -+)&! s! )/,&-())8! ,+! &2%+68! /,! s! /0! ,+! 9$/,&! (! 1+229$/,8! +*! /$,&-$()! K+/1&0H! Y+-,-(8/$.! ,'&!
(2%/.9/,8!+*!,'&!1+$*)/1,&6!`]9$6-8E!*-+2!G(.$&-E0!".%)'+.03!&2%+68/$.!'&-!($6!2(L/$.!0&$0&!+*!,'&!
2&-19-/()! ($6! 1'($.&(%)&! _9()/,8' +*! '&-! %+68! ($6! K+/1&! *+-! ,'&! )/0,&$&-3! ,&0,0! ,'&! 0/$./$.! (1,+-E0!
1(5(%/)/,/&0C! W($./$.! *(-! %&8+$6! ,-(6/,/+$()! +5&-(,/1! 2($/*&0,(,/+$0! +*! 0/25)&! &2+,/+$03! ,'&!
1'(-(1,&-! 2&,(2+-5'+0&0! *-+2! ($! ($/2()N)/L&! 1-&(,9-&3! ,+! 0+-1&-&003! ,+! (! 2(,&-$()! ($6! ,'&$!
0&691,/K&! 7+2($3! ($6! */$())8! ,+! (! 5&$/,&$,! 0/2/)(-! ,+! @(-8! @(.6()&$&H! :9/)6/$.! +$! P&S9/$E0!
.-+9$6%-&(L/$.!01'+)(-0'/5!+$!,'&!5&-*+-2/$.!%+683!4!7/))!/$,&--+.(,&!28!+7$!5'80/1()!&$.(.&2&$,!
/$! 0/$./$.! ,'&! -+)&! +*! `]9$6-8E! ($6! 6&01-/%&! 28! 5&-*+-2($1&! 5-+1&00H! B0! (! 0/$.&-! 05&1/()/0/$.! /$!



 ^<!

$/$&,&&$,'! ($6! ,7&$,/&,'N1&$,9-8! +5&-(,/1! -&5&-,+/-&3! 4! 7/))! /$K&0,/.(,&! ,'&! 2&1'($/10! +*! )/K&!
+5&-(,/1! 5&-*+-2($1&! ($63! /$! ,'&! 1+$,&M,! +*! ,'/0! -+)&3! (-,/19)(,&! ,'&! 1+25)&M! 7(80! /$! 7'/1'! (!
5&-*+-2&-!$&.+,/(,&0!6/K&-0&!$(--(,/K&0!($6!1+$,-+)0! ,'&!5'80/1()!6&2($60!-&_9/-&6H! 4$!5(-,/19)(-! 4!
7/))! /))90,-(,&! ,'&! 7(80! /$! 7'/1'! ,'&! *+-20! +*! &2%+6/2&$,! ,'(,! (! 0/$.&-! &$.(.&0! /$! *+-! (! %+6/)8!
5-+691,/+$!+*!0+9$63! /$!($6!,'-+9.'!,'&!%-&(,'3!0'(5&!($! /$,&-5-&,(,/+$!+*!,&M,!($6! /$*)9&$1&0!,'&!
0&$0&!+*!6-(2(,/1!1'(-(1,&-H!I'/0!/0!1-91/()!*+-!,'&!K+1()!&M5-&00/+$!($6!1-&(,&0!/$,&$0&!+5&-(,/1!K+1()!
&M5&-/&$1&0! *+-! 0/$.&-0! ($6! ,'&/-! )/0,&$&-0H!I'903! 4! 09..&0,! ,'(,! ($!&M(2/$(,/+$!+*! &2%+6/&6! K+1()!
9,,&-($1&!*-+2!,'&!0/$.&-E0!5&-05&1,/K&!/))92/$(,&0!,'&!)/0,&$&-E0!&M5&-/&$1&!+*!0+9$6!($6!$(--(,/K&!
/$!5&-*+-2($1&3!(0!7&))!(0!,'&!9$6&-0,($6/$.!+*!,'&!$(,9-&!+*!+5&-(,/1!,&M,0!(0!,'&8!9$*+)6H!
'
&5IH8O'@<:KD9J''
T$/K&-0/,8!+*!B91L)($6!($6!R9&&$0)($6!D+$0&-K(,+-/92!+*!@90/1!V-H2+8)&o(91L)($6H(1H$pX!
'
*5='!KD='<F'!DFZ'&8H<F;D'D6J'=K8'-56ED6'(8F=K8=<:'
[+-! 2+-&! ,'($! '()*! (! 1&$,9-83! +$&! 1(,&.+-8! +*! I+$.($! .-+95! 0+$.!7(0! 1'(-(1,&-/0&6! /$! 5(-,! %8!
-&.9)(-! 5&-/+60! +*! 2&)/02(,/1! 0/$./$.! *-+2! (! 0+)+/0,! 5&-*+-2/$.! ,'&! 2&)+68! 5(-,H! A91'! 0/$./$.!
5-+K+L&6! 7/6&05-&(6! 59%)/1! (11)(/2! ($6! 5-/K(,&! (62/-(,/+$H! :8! ,'&! "fd<03! 1'($.&0! /$! 0/$./$.!
5-(1,/1&!/$!,'&0&!0+$.0!s!'/K(!L(L()(!s!7&-&!(55(-&$,!($6!(!6&1(6&!)(,&-3!1'($.&0!/$!,'&!0+$.!5+&,-8!
7&-&! -+9$6)8! 1-/,/1/0&6! %8! 0+2&! I+$.($! (1(6&2/10! ($6! 290/1/($0H! :8! ;<"=3! (,! )&(0,! (2+$.!
B91L)($6E0!)(-.&0,!*+-2()!.(,'&-/$.!+*!I+$.($!5&-*+-2&-03!2&)/02(!'(6!.+$&!*-+2!)+1())8!1+25+0&6!
'/K(! L(L()(H! A+3! '+7! 6/6! /,! +5&-(,&r!G'(,!7(0! /,0! *9$1,/+$r!G'(,! (&0,'&,/1! +-! 19),9-()! /$*)9&$1&0!
5-&K(/)&6!,+!2(L&!/,!6&1)/$&!($6!'(0!($8,'/$.!$+7!-&5)(1&6!/,r!!Y-+%(%)8!*+-!)/$.9/0,/1!-&(0+$03!K&-8!
)/,,)&!Y(1/*/1!&,'$+290/1+)+.8!6&()0!6/-&1,)8!7/,'!,'&!(-,/19)(,/+$!+*!(&0,'&,/1!K()9&03!%9,! ,'/0!5(5&-!
6-(70!+$!-&1+-6/$.0!+*!1($6/6!/$,&-K/&70!V/$!I+$.($X!7/,'!5-+2/$&$,!I+$.($!1+25+0&-0!($6!0/$.&-0!
/$! ,'&! "fn<03! ($6! ()0+! ,'&!2(,&-/()0! 5-+K/6&6! ,+!2&! (0! 0+)&! C96.&! +*! ,7+! -&1&$,!2(-(,'+$! 1'+/-!
1+25&,/,/+$0!&(1'!/$K+)K/$.!(!,+,()!+*!(-+9$6!(!,'+90($6!0/$.&-0!5&-*+-2/$.!)/K&!K/(!-(6/+!0,(,/+$0!/$!
%+,'!>&7!?&()($6!($6!I+$.(H!I'&!5&-05&1,/K&0!+*! /$6/.&$+90!(-,/0,03!(1(6&2/1!($()80/0!($6!t0&2/N
/$0/6&-u!(6C96/1(,+-!(-&!1+2%/$&6!,+!09..&0,!($07&-0!,+!091'!_9&0,/+$0H!!
'
*ECIhiO'#hb-CIh6'
I'&!B90,-()/($!>(,/+$()!T$/K&-0/,8!V)&N,98&$H$.98&$o($9H&69H(9X!
'
*Ku:'=v<'=wZ'('A986:K'(77D<9'
m2&-./$.! /$! ,'&! )(,&! $/$&,&&$,'! 1&$,9-8! ($6! 7/6&)8! 5&-*+-2&6! /$! ,'&! *+-2()! -/,9()0! ($6! 0+1/()!
.(,'&-/$.03!G3c2!$d'!$e!0,/))!'(0!(!0,-+$.!1+$$&1,/+$!7/,'!5&+5)&E0! )/K&0! /$!A+9,'&-$!k/&,$(2!,+6(8H!!
I'&!(9,'+-E0!&(-)/&-! -&0&(-1'!6&2+$0,-(,&6! ,'(,!G3c2!-d'! $e!7(0! 1'+0&$! ,+! -&5-&0&$,! ,'&!290/1()!
19),9-&!+*!4$6+1'/$(!(,!,'&!".%')!E7%09!UXA7)'$'7,!/$!"f<<H!I'&!/$0,-92&$,()!($6!K+1()!5&-*+-2($1&!
+*!$d'!$e!290/1!,+.&,'&-!7/,'!,'&!6($1&!+*!,'&![-&$1'!%())&-/$(!=0f7!3%(>f%79#'(,!,'&!-3fg$%#!S,97`
=3',7')!7(0!(!'9.&!0911&00!($6!-&1&/K&6!291'!(,,&$,/+$! *-+2![-&$1'!2&6/(H! !I'/0!5(5&-!6/01900&0!
[-&$1'!7-/,/$.0!+$!$d'!$e!290/1h!/$1)96/$.!\9)/&$!I/&-0+,E0!""=!8&(-0!+)6!290/1!01+-&!*.,)#!9#!0OS,97`
23',#F!-&1&$,)8!6/01+K&-&6!%8!,'&!(9,'+-3!/$!7'/1'!I/&-0+,!$+,(,&6!5(-,0!+*!!$d'!$e!290/1!5&-*+-2&6!(,!
,'/0!mM5+0/,/+$H!!A/M!8&(-0!)(,&-3!G3c2!$d'!$e!7(0!(.(/$!1'+0&$!,+!%&!5&-*+-2&6!(,!,'&!"f<c!=707,'.0!
UXA7)'$'7,!/$!@(-0&/))&H!!I'/0!5(5&-!7/))!/))90,-(,&!,'(,!,'&!&M5&-/&$1&!($6!/$05/-(,/+$0!6-(7$!*-+2!,'&!
5&-*+-2($1&0! /$! [-($1&! '(6! ($! /25(1,! +$! ,'&! ,-($0*+-2(,/+$! +*! G3c2! $d'! $e! *-+2! 5-/K(,&!
5&-*+-2($1&0!,+!1+$1&-,!K&$9&03!0,(-,/$.!/$!@á!I'+!($6!)(,&-!/$!A(/.+$H!I'/0!5(5&-!'85+,'&0/p&0!,'(,!
,'&!&2&-.&$1&!+*!=.!%.!Hh!VA/$.!7/,'!.&0,9-&0X3!7'/1'!)(,&-!%&1(2&!=i'!Njk,4!VW&*+-2&6!I'&(,-&X3!
'(6! /,0! -++,0! ($6! 6-&7! /,0! /$05/-(,/+$! *-+2! ,'&! /$,&.-(,/+$! +*! $d'! $e!290/1! ($6! =0f7! 9#!>f%79#O0!
6($1&H!!P/L&!,'&!0911&00!(,!,'&!"f<<!mM5+0/,/+$3!=i'!Njk,4!%&1(2&!+$&!+*!,'&!2+0,!5+59)(-!.&$-&0!+*!
5&-*+-2/$.!(-,0!/$!k/&,$(2!/$!,'&!,7&$,/&,'N1&$,9-8H!!!
!
!
!
!
!



 ^"!

%c,9DJIO'?D=''
@(1_9(-/&!T$/K&-0/,8!V5+.290/1o.2(/)1+2X!
!
W9<D6'!<HF56'D6J'=K8'@8:59J<6E'.=CJ<5''
I'&! (6K&$,! +*! 0/.$/*/1($,! (6K($1&2&$,0! /$! -&1+-6/$.! ,&1'$+)+.8! '(K&! 1'($.&6! -&1+-6/$.! 5-(1,/1&!
*-+2! (! 5-+1&00! ,'(,! 1(5,9-&0! (! )/K&! 5&-*+-2($1&! ,+! (! 5-+1&00! ,'(,! 1+$,-/%9,&0! 0,-91,9-())8! ($6!
(&0,'&,/1())8!,+!,'&!7+-L!/,0&)*H!I'l%&-.&!&M5-&00&0!,'/0!0911/$1,)8!%8!0,(,/$.!,'(,!!t0+9$6!-&1+-6/$.!
'(0! %&1+2&! A%79/2$'B#3! $+,! 0/25)8! -&5-+691,/K&Hu! V"ffn3! 5H! ;"cX! I'&! +-/./$0! +*! ,'/0! .+! %(1L3! /$!
5+59)(-!290/1!(,!)&(0,3!,+!,'&!"fc<0!7/,'!%($60!091'!(0!,'&!:&(1'!:+80H!D9$$/$.'(23!*+-!&M(25)&3!
6&01-/%&0!,'&!:&(1'!:+80E!:-/($!G/)0+$!(0!1+$1&5,9()/p/$.!,'&!0,96/+!(0!($!/$0,-92&$,!)/L&!(!5/($+!+-!
.9/,(-! V"ffd3! 5H! nFNncXH! G/)0+$E0! 7+-L! /0! ($! &M(25)&! +*! 1-&(,/K&! 5-+1&00&0! ($6! -&09),/$.! 290/1!
(&0,'&,/10!2&,(2+-5'+0/$.! /$! -&05+$0&! ,+! ,&1'$+)+./1()! (6K($1&0! ($6!&2&-./$.! 19),9-()! ,-&$60! /$!
-&1+-6! 5-+691,/+$H! I'/0! 5(5&-! 7/))! (-.9&! ,'(,! (0! (! -&09),! +*! ,'&! 90&! +*! &2&-./$.! -&1+-6/$.!
,&1'$+)+./&0! ($6! .-&(,&-! &$.(.&2&$,! 7/,'! &M/0,/$.! ,&1'$+)+./&0! ,'(,! ,'&! 0,8)&! 2&,(2+-5'+0/0! /0!
(00+1/(,&6!7/,'!(!1'($.&!/$!-&)(,/K&!K()9&0!+*!,'&!-&1+-6&6!0+9$6!(&0,'&,/1H!I'&!5(5&-!7/))!&M(2/$&!(!
1'($.&!/$!,'&!:&(1'!:+80E!0,8)&!*-+2!(!A9-*!19),9-&!/$*)9&$1&6!0+9$6!*&(,9-/$.!,7($.8!&)&1,-/1!.9/,(-0!
($6! 0&K&$,'! ($6! &M,&$6&6! 1'+-6! K+1()! '(-2+$/&03! ,+! 2+-&! 1+25)&M! /$0,-92&$,()! (--($.&2&$,03!
1+$0,-91,&6! +$! (! 2(1-+! ($6!2/1-+! )&K&)! ,'-+9.'! 0/.$/*/1($,! 0,96/+! 2($/59)(,/+$0H! I'/0! 5(5&-! 7/))!
5-+K/6&! (! 1+25(-(,/K&! ,&M,9-()! ($()80/0! +*! &M1&-5,0! +*! ,'&! :&(1'! :+80E! &(-)8!7+-L! ($6! )(,&-!7+-L!
*-+2! ,'&! "fc<0H! ! I'&! ($()80/0! 7/))! 1+$1&5,9()/p&! ,'&! ,&M,! (0! (! -&1+-6/$.! N! /$*+-2&6! %8! @++-&E0!
*-(2&7+-L!*+-!290/1+)+./1()!($()80/0!+*!-&1+-6/$.0!($6!-&1+-6!5-+691,/+$!N!($6!*+190!+$!6/**&-&$1&!
+*!L&8!1+25+0/,/+$()!($6!-&1+-6!5-+691,/+$!&)&2&$,0H!
'
%c#5EKH<6!&<:KD8H'!
T$/K&-0/,8!+*!R9&&$0)($6!V2H+)+.')/$"o9_H&69H(9X!
'
jW8<6E',DHD6=O'<6',8689DHO';8D6F'.88L<6E'=5'?H8DF8cZ'\5Q'$KD6E<6E'>6=89M98=D=<56F'57'R5H=D<98cF'
"M<E9D;'D98'@87H8:=8J'<6'=K8'&8=D;59MK5F<F'57'D',DHD6='.56D=DP'
B0!(!6&01-/5,+-!+*!290/1()!0,8)&3!4.0.,$!'(0!,'&!(6K($,(.&!,'(,!/,!&M/0,&6!1+$,&25+-($&+90)8!7/,'!,'&!
290/1!/,!6&01-/%&0H!@($8!/6&$,/*/&-0!+*!4.0.,$!290/1!7&-&!90&6!%8!&/.',&&$,'N1&$,9-8!(9,'+-0H!A+2&!
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-&0/)/&$1&!,+!&25+7&-!280&)*!($6!+,'&-!4$6/.&$+90!B90,-()/($!7+2&$H!!
'
.=5:L<E=O'fD6<:8''
[(19),8!+*!,'&!kDB!($6!@D@3!T$/K&-0/,8!+*!@&)%+9-$&!VCH0,+1L/.,o9$/2&)%H&69H(9X!
'
-9D6F759;D=<56'795;'WD95gC8'"6F8;NH8'=5'$HDFF<:DH'%9:K8F=9DZ'('>%(E%*,'M89759;D6:8'NI'
;8;N89F'57'=K8'+98FJ86'$5C9='%9:K8F=9DO'&DI'1T22'
4$!"n==!(!7&))N6+192&$,&6!&K&$,!0'+70!,'(,!/$!,'(,!8&(-!,'&!/$0,-92&$,()!&$0&2%)&!+*!,'&!U-&06&$!
1+9-,!'(6!&K&-8!(55&(-($1&!+*!%&/$.!+-1'&0,-(!*+-!7'/1'!1+9$,)&00!0825'+$/&0!7&-&!,+!%&!7-/,,&$!/$!
,'&!1+2/$.!8&(-0H![+))+7/$.!,'&!6&(,'!+*!B9.90,!44!+$!"![&%-9(-8!"n==3!'/0!0+$!($6!0911&00+-!s!,'&!
$&7!m)&1,+-!+*!A(M+$8![-/&6-/1'!B9.90,!44!s!,-(K&))&6!,+!:(9,p&$!/$!m(0,&-$!A(M+$8!(0!5(-,!+*!(!,+9-!+*!
'+2(.&H!I'&-&3!'&!&$,&-&6!,'&!1(,'&6-()!+*!A,!Y&,-/!7'&-&!(!I&!U&92!)(96(290!7(0!5&-*+-2&6!%8!
($! &)/,&! .-+95! +*! 290/1/($0! *-+2! U-&06&$F! ,+.&,'&-! 7/,'! ,-925&,! ($6! ,/25($/! 5)(8&-0! *-+2! ,'&!
1+9-,H!G'+!7&-&!,'&!,7&$,8N+$&! /$0,-92&$,()/0,0!($6!$/$&!K+1()/0,0!7'+!,-(K&))&6! *+-! ,'/0!&K&$,! /$!
,'&!7&&L0! %&*+-&! :(1'! 09%2/,,&6! '/0!>')).! ,+! ,'/0! $&7! &)&1,+-r!G'(,!7(0! ,'&! 6/05+0/,/+$! +*! ,'&!
U-&06&$!1+9-,!+-1'&0,-(!($6!0/$.&-0r!B$6!7'(,!)&6!,+!,'&!1'+/1&!+*!,'/0!05&1/()!.-+95!+*!5&-*+-2&-0!
*-+2!7/,'/$!,'&!U-&06&$!;7+6.A#00#r!B$07&-0!,+!,'&0&!_9&0,/+$0!6&2+$0,-(,&!,'(,!,'&!'/.'!_9()/,8!
+*! ,'&! 5(,-+$(.&! +**&-&6! %8! m)&1,+-! [-/&6-/1'! B9.90,! 44! (,! ,'/0! 2+2&$,! /$! ,/2&H! [9-,'&-2+-&3!
&K/6&$1&! +*! '/0! 6/-&1,! /$K+)K&2&$,! /$! ,'&! 0&)&1,/+$! +*! 290/1/($0! *+-! '/0! 1+9-,! &$0&2%)&! /$! "n="!
-&K&()0!,'(,!,'/0!5(,-+$(.&!7(0!)(-.&)8!-&05+$0/%)&!*+-!,'&!2&,(2+-5'+0/0!+*!,'&!:(-+_9&!&$0&2%)&!
+*!U-&06&$E0!1+9-,!/$,+!($!+-1'&0,-(!+*!D)(00/1()!5-+5+-,/+$0H!
'
.CHH<BD6O')D=8'
@+$(0'!T$/K&-0/,8!VL(,'-8$09))/K($o%/.5+$6H1+2X!
'
('-9D6F;C=D=<56'57'=K8'.8B86=886=Kb:86=C9I'A986:K'4/&(3%(!"*&Z'A95;',5HJ'=5'#8DJ_'
G'(,!&**&1,!+$!/$,&$,3!2&($/$.!($6!-&1&5,/+$!6+&0!,-($0)(,/+$!'(K&!+$!0+$.r!I'&!"c;f!59%)/1(,/+$3!
R%#,23!27/%$`.'%#)F!E'$3!$3#'%!*'$$'#)!U,40')3#93!1+25/)&6!($6!,-($0)(,&6!%8!m67(-6![/)2&-3!5-+K/6&0!
,'&! 1+$,&M,! /$!7'/1'! ,+! &M5)+-&! -&05+$0&0! ,+! ,'/0! _9&0,/+$H! I'&! [/)2&-! 1+))&1,/+$! /0! (! 7&))NL$+7$!
6+192&$,!7'/1'!'(0!0&&2/$.)8!%&&$!6/02/00&6!%8!01'+)(-0!+*!,'&!0&K&$,&&$,'N1&$,9-8![-&$1'!.'%!9#!
27/%!*+-!$+,!%&/$.![-&$1'!&$+9.'3!($6!m$.)/0'!)9,&N0+$.!01'+)(-0!*+-!$+,!%&/$.!m$.)/0'!&$+9.'H!4$!,'/0!
5(5&-3! 4! (/2! ,+! 5-+K/6&! (! 6/**&-&$,! 5&-05&1,/K&! *-+2! 7'/1'! ,+! K/&7! ,'/0! 9$909()! 1+))&1,/+$3! %8!
1+$0/6&-/$.![/)2&-E0!2+,/K(,/+$0!*+-!9$6&-,(L/$.!'/0!,-($0)(,+-8!&$6&(K+9-3!,'&!/$*)9&$1&!,'/0!'(0!+$!
/,0!1+$,&$,3!($6!,'&!5+00/%)&!+9,1+2&0!*+-!'/2!($6!,'&!/$,&$6&6!(96/&$1&H!4!*/-0,!1+$0/6&-!,'&!/$,&$,!
+*!,'&!1+25+0&-!($6J+-!5+&,0!/$!1-&(,/$.!,'&!0+9-1&!.'%)!($6!1+25(-&!,'(,!,+![/)2&-E0!/$!2(L/$.!'/0!
,-($0)(,/+$H!>&M,! 4! &M(2/$&! ,'&! &M,&$,! ,+!7'/1'!2&($/$.! *-+2! ,'&! 0+9-1&! ,&M,! /0! 5-&0&-K&6! /$! ,'&!
,-($0)(,/+$H![/$())83!4!01($!,'&!(K(/)(%)&!&K/6&$1&!+$!,'&!)/L&)8!-&1&5,/+$!+*!,'&!0+9-1&!($6!,-($0)(,&6!
.'%)H!m(1'!+*!,'&0&!(05&1,0!+*!,-($0)(,/+$!1+9)6!+11958!(!5(5&-!/$!,'&20&)K&03!'+7&K&-3!7'&$!K/&7&6!
,+.&,'&-! ,'&8! -&5-&0&$,! ,'&! %&./$$/$.3!2/66)&! ($6! &$6! 5+/$,0! +*! %+,'! 1-&(,/+$! ($6! ,-($0)(,/+$! s!
2+,/K(,/+$3!1+$,&$,3!+9,1+2&H!B$!&M(2/$(,/+$!+*!,'&!7'+)&!5-+1&00!&$(%)&0!($!/))90,-(,/+$!+*!,'&!*9))!
/25(1,!+*!0+$.!,-($0)(,/+$3!%&8+$6!C90,!,'(,!+*!1'($./$.!,'&!)($.9(.&H!
!



 ^n!

.aDNyO'45H=z6''
T$/K&-0/,8!+*!A86$&8!!Vp+),($0po+5,90$&,H1+2H(9X!
'
n(6'"e:88J<6EHI'$D98H8FF'.:9<N8oZ'fP'?P')8HH689cF'$5MI'57'=K8'WD:K'.=9<6E'.5H5'!59LF'
\+'($$!Y&,&-!]&))$&-!'(0!)+$.!0/$1&!%&&$!-&1+.$/0&6!(0!+$&!+*!,'&!2+0,!5-+)/*/1!1+58/0,0!+*!\H!AH!:(1'E0!
7+-L0H! ! D+5/&0! +*! (,! )&(0,! *+-,8N0/M! :(1'! 1+25+0/,/+$0! 09-K/K&! /$! ]&))$&-E0! '($63!7'/)&!2($8!2+-&!
'(K&! %&&$! )+0,H! ! @+0,! +*! '/0! 09-K/K/$.! 1+5/&0! 7&-&! +*! +-.($! ($6! 1)(K/&-! 1+25+0/,/+$0! +*! \+'($$!
A&%(0,/($3! (),'+9.'! ,'&-&! (-&! 0+2&! $+,(%)&! $+$NL&8%+(-6!7+-L0! (2+$.0,! '/0! 1+5/&0! (0! 7&))H! I'&!
%&0,!L$+7$!+*!,'&0&!(-&!,'&!,7+!0&,0!*+-!0+)+!0,-/$.!/$0,-92&$,0O!,'&!0/M!D&))+!A9/,&0!($6!,'&!k/+)/$!
Y(-,/,(0! ($6!A+$(,(0H!]&))$&-!7(0!(! 0L/))&6!+-.($/0,! ($6! 1($,+-!%9,!7/,'+9,!5-+2/$&$,!&M5&-,/0&! /$!
5)(8/$.!(! 0,-/$.! /$0,-92&$,h! ,'&-&*+-&! ,'&! -&(0+$0!%&'/$6!'/0!&$6&(K+9-! ,+!2(L&! ,'&0&! 1+5/&0!(-&!
/$,-/.9/$.H! B11+-6/$.! ,+! '($67-/,/$.! 0,96/&03! %+,'! 0&,0! +*! 1+5/&0! 0,&2! *-+2! ,'&! 0(2&! 5&-/+63! 8&,!
/$,&-$()!&K/6&$1&!09..&0,0!,'(,!,'&8!0&&2!,+!'(K&!%&&$!%(0&6!+$!2+6&)0!+*!K&-8!6/**&-&$,!1()/%-&H!B0!
$&/,'&-!+*!,'+0&!2+6&)0!0&&2!,+!'(K&!09-K/K&63!($8!&K/6&$1&!,+!09..&0,!83.$!(9,'+-/()!01-/5,!]&))$&-!
(1,9())8! 1+5/&6! 1($! +$)8! %&! 1/-1920,($,/()H! ]&))$&-E0! 6&5&$6(%/)/,8! (0! (! 01-/%&! '(0! +*,&$! %&&$!
_9&0,/+$&6!/$!,'&!5(0,!%&1(90&!+*!0+2&!+*!'/0!+%K/+90!1+58/$.!2/0,(L&0H!Z+7&K&-3!(!-&N&K()9(,/+$!+*!
,'&! &K/6&$1&! 09..&0,0! ,'(,! ,'&! 5-+%)&2! 2(8! '(K&! %&&$! $+,! '/0! 1+58/$.! %9,! ,'&! _9()/,8! +*! ,'&!
&M&25)(-0! '&! 7(0! 7+-L/$.! *-+2H! 4*! ,'(,! /0! ,-9&3! ,'&$! ,'&! (9,'+-/,8! +*! '/0! 1+5/&0!2(8! $&&6! ,+! %&!
0/.$/*/1($,)8!-&(00&00&6H!!I'/0!5(5&-!7/))!,(L&!(!*-&0'!)++L!(,!'/0!7+-L!(0!2/--+-&6!/$!'/0!1+5/&0!+*!,'&!
k/+)/$!($6!D&))+0!A+)+0H!!
'
-DIH59O'&D9<8b$HD<98'
T$/K&-0/,8!+*!B91L)($6!V@(-/&N1)(/-&o,(8)<-0H1+H$pX!
'
\57LDM8HH;8<F=89'D6J'-5M<:F'57'+8D=K'
S&+-.! W&9,,&-! V"n<dN"nn;X3! [)+-/($! S(002($$! V"n;fN"nn^X3! S/90&55&! :+$$+! V"n""N"nddX! ($6!
B$,+$/+!A()/&-/!V"nF<N!"d;FX!0&-K&6!0911&00/K&)8!(0!Z+*L(5&))2&/0,&-!(,!,'&!k/&$$&0&!1+9-,!*-+2!"ncf!
,+!"d;FH! A/$1&!&(1'!+*! ,'&0&! *+9-! 1+25+0&-0!7-+,&!(,! )&(0,!+$&!W&_9/&23! /,!2/.',!%&!(-.9&6! ,'(,!
,'&/-!7+-L0!5-+K/6&!($!/6&()!)&$0!,'-+9.'!7'/1'!,+!&M(2/$&!,'&!W&_9/&2!,-(6/,/+$!+$!+$&!5(-,/19)(-!
)+1(,/+$H!I'/0!5(5&-!/6&$,/*/&0!($6!1+25(-&0!,'&!90&!+*!,+5/10!/$!,'&!U/&0!4-(&!+*!W&9,,&-E0!W&_9/&2!/$!
.!2/$+-! V1+25+0&6!"nF=X3!S(002($$E0! /$1+25)&,&!W&_9/&2! /$! 1!2/$+-3!:+$$+E0!W&_9/&2! /$!m! *)(,!
2(C+-!($6!A()/&-/E0!W&_9/&2!/$!1!2/$+-!V1+25+0&6!"d<^XH!I'&0&!/$1)96&!,'&!2(C&0,83!)(2&$,3!+2%-(!
($6!2/)/,(-8! ,+5/103!7'/1'! '(K&! %&&$!7-/,,&$! (%+9,! %-/&*)8! %8! D)/K&!@1D)&))($63! W(82+$6!@+$&))&!
($6! P&+$(-6! W(,$&-3! (0! 7&))! (0! ,'&! '/,'&-,+! 9$&M5)+-&6! ,+5/10! +*! */-&! ($6! ,-&2%)/$.H! I'/0! 5(5&-!
(-.9&0!,'&!5+00/%/)/,8!,'(,!(!05&1/*/1!Z+*L(5&))&!0,8)&!2(8!&M/0,!($6!,'(,!,'/0!&M&-,&6!($!/$*)9&$1&!+$!
1+25+0&-0!7+-L/$.!+9,0/6&!,'&!2/)/&9!+*!,'&!1+9-,H!
'
-8J8F:5O'@5N''
T$/K&-0/,8!+*!B91L)($6!VCH,&6&01+o(91L)($6H(1H$pX!
'
!KI'W88=K5B86_'(C:LHD6JO'%9:K8F=9DFO'D6J'=K8';8D6<6E'57'nBDHC8Po'
4$!,'/0!5(5&-3! 4!&M(2/$&!,'&!5-+1&00!+*!5-+*&00/+$()/p(,/+$!+*!+-1'&0,-()!&$0&2%)&0! /$!B91L)($6!($6!
'+7!,'/0! )&6!,+!,'&!*+-2(,/+$!+*!,'&!B91L)($6!Y'/)'(-2+$/(!VBY#X3!7/,'!5(-,/19)(-!-&*&-&$1&!,+!,'&!
B91L)($6! A,-/$.! Y)(8&-0! ($6! A825'+$/(! +*! B91L)($6H! !T0/$.! 6(,(! 1+))&1,&6! *-+2!&,'$+.-(5'/1! ($6!
(-1'/K()! 0+9-1&03! 4!&M(2/$&!'+7!(!.-+95!+*! 0&2/N5-+*&00/+$()! 0,-/$.!5)(8&-0! !6&K&)+5&6! /$,+!(! *9))8!
5-+*&00/+$()!&$0&2%)&!/$!,'&!5-&0&$,!6(8H!!:8!)++L/$.!(,!,'&!*+-2(,/+$!+*!,'&0&!&$0&2%)&03!4!&M5)(/$!
'+7!/,!7(0!,'(,!t/$!"f^<!H!H!H!(!.-+95!+*!L&&$!290/1/($0!7'+!*&),!,'&!$&&6!*+-!($!+-1'&0,-()!&$0&2%)&!
1(5(%)&!+*!./K/$.!59%)/1!5&-*+-2($1&0!1(2&!,+.&,'&-u3!(0!&M5)(/$&6!%8!,'&!B91L)($6!A,-/$.!Y)(8&-0E!
($$9()! -&5+-,! /$! "fF"H! ! ! I'/0! K&$,9-&! %&1(2&! ,'&! A825'+$/(! +*! B91L)($63! %8! "fnF! (! *9))N,/2&!
0825'+$8!+-1'&0,-(H! !:8!"fd<3! ,'&!+-1'&0,-(!7(0!$&(-! /$0+)K&$18h!(! )(1L!+*! */$($1/()! 0955+-,! *-+2!
,'&! B91L)($6! 1+229$/,8! '(6! &**&1,/K&)8! 6++2&6! ,'&! +-.($/p(,/+$H! ! U&1)(-/$.! %($L-95,183! ,'&!
+-1'&0,-(!7(0!6/0%($6&6H!!:8!"fd"3!'+7&K&-3!(!$&7!+-1'&0,-(!'(6!%&&$!*+9$6&63!0++$!L$+7$!(0!,'&!
B91L)($6! Y'/)'(-2+$/(3! (0! ,'&! 5)(8&-0! +*! ,'&! A825'+$/(! *&),! ,'&! 1/,8! $&&6&6! ($! +-1'&0,-(H! ! I'/0!
-&0&(-1'! *+190&0! +$! ,'&! 68$(2/10! +*! 19),9-()! ($6! &1+$+2/1! tK()9&u! /$! ,'&! 1+$,&M,! +*!2+6&-$!6(8!



 ^d!

+-1'&0,-()! 5&-*+-2($1&! /$! B91L)($63! >?H! ! 4! 7/))! 6&2+$0,-(,&! '+7!290/1/($0! ($6!2&2%&-0! +*! ,'&!
1+229$/,8! -&05+$6&6! ,+! (! 1'($./$.! 19),9-()! ($6! &1+$+2/1! 1)/2(,&! /$! ,'&! 0&(-1'! *+-! (! 0,(%)&!
0,-91,9-&!*+-!290/1!5-+691,/+$3!(!0,-91,9-&!,'(,!+,'&-!+-1'&0,-(0!1($!&29)(,&!/$!,'&!1'($./$.!$(,9-&!
+*!+-1'&0,-()!&$0&2%)&0!/$!,'&!,7&$,8N*/-0,!1&$,9-8H!
'
-<MM<6EO'*<:L''
>&7!?&()($6!A1'++)!+*!@90/1!V$/1LH,/55/$.o.2(/)H1+2X!
'
+5'I5C')65Q'QKD='<='&8D6F'=5'&<FF'*8Q'%9H8D6F_'-DHL<6E'D6J'?HDI<6E'fDaa'<6'?98F86=bJDI'
!8HH<6E=56O'*4'
4$! /,0!2+0,! 7/6&)8! (11&5,&6! *+-23! ,'&! tC(pp! ,-(6/,/+$u! 1+$0/0,0! +*! *9$6(2&$,()! 1'(-(1,&-/0,/10! ($6!
5-(1,/1&0!6&-/K&6! *-+2!,'&! /$$+K(,/+$0!+*!(!1($+$!+*! )(-.&)8!B*-/1($NB2&-/1($!(-,/0,03!%&,7&&$! ,'&!
"f;<0!($6!"fc<0H!4,!5-+K/6&0!,'&!*-(2&7+-L!(-+9$6!7'/1'!C(pp!6/01+9-0&!/0!1+$0,-91,&63!($6!(.(/$0,!
7'/1'! C(pp! 5-(1,/1&! /0! ,&0,&6H! Y)(8/$.! C(pp! /$! 5-&0&$,N6(8!G&))/$.,+$3!>&7!?&()($63! -(/0&0! /009&0! +*!
(9,'&$,/1/,83!2&($/$.!($6!-&1+$,&M,9()/0(,/+$3!./K&$!,'&!19),9-()!($6!1+$,&M,9()!6/**&-&$1&!%&,7&&$!
5-&0&$,N6(8!>&7!?&()($6!($6!,'&!,-(6/,/+$()!0/,&0!+*!C(pp!/$$+K(,/+$3!091'!(0!>&7!#-)&($03!>&7!g+-L!
($6! Y'/)(6&)5'/(H! A91'! /009&0! (-&! *(2/)/(-! ,+! 01'+)(-0! +*! ,'&! t$&7! C(pp! 0,96/&0uH! Z+7&K&-3! ,'&!
-&0+$($1&!/0!)&00!1)&(-!(2+$.!2&2%&-0!+*!,'&!G&))/$.,+$!C(pp!01&$&3!7'&-&!,'&!6/01+9-0&!*+190&0!+$!
5&-*+-2($1&H!
I'&! -&*&-&$,/()! 1+229$/1(,/+$! +*! 05+L&$! 7+-60! 1($! &$'($1&3! ($6! %&! &$'($1&6! %83! ,'&! .&0,9-()!
(05&1,!+*!290/1()!(1,/K/,/&0! V[&)63!"fd^XH!#K&-!,'&!5(0,!"d!2+$,'03! 4!'(K&! /$,&-K/&7&63!5)(8&6!7/,'3!
($6! +%0&-K&6! G&))/$.,+$! C(pp! 290/1/($0! (,! 7+-LH! :8! &$.(./$.! /$! ,'&0&! 6/**&-&$,! 2&,'+60! +*!
1+229$/1(,/+$3!4!&M(2/$&!,'&!6/01+9-0&!($6!5-(1,/1&!+*!G&))/$.,+$!C(pp!290/1/($0!/$!-&)(,/+$!,+!,'&!
t,-(6/,/+$uH!
'
-98E8D9O'?8=89''
B90,-()/($!>(,/+$()!T$/K&-0/,8!
(
-K8'&5J896<F=pF'&DFLZ'&8=D;59MK5F<F'<6',9D<6E89pF'&CF<:'
I'/0!5(5&-!,(L&0!(0! /,0!0,(-,/$.!5+/$,!($!&M(2/$(,/+$!+*!Y&-18!S-(/$.&-E0!0&,,/$.!+*!,'&!A1+,,/0'!*+)L!
0+$.!`Z(-6!Z&(-,&6!:(-%E-(!VZX&))&$EH!4,!+5&$0!/$!(!-&)(,/K&)8!0,-(/.',N*+-7(-6!2($$&-3!-&2/$/01&$,!+*!
7'(,!7&! '(K&! 0/$1&! 1+2&! ,+! (62/-&3! (0! S-(/$.&-E0! _9(0/N&,'$+290/1+)+./1()! 1(-&! ,+! 5-&0&-K&! ,'&!
1'(-(1,&-/0,/1!/$*)&1,/+$0!+*!*+)LN0+$.!0/$./$.!(0!'&!'(6!(1,9())8!'&(-6!/,H!I'&!5/($+!(11+25($/2&$,a0!
)(,&-! 290/1()! `/$,&-K&$,/+$0E! /$,+! ,'&! 9$*+)6/$.! *+)LN0+$.3! '+7&K&-3! 6&K&)+5! ,+! ,'&! 5+/$,! +*! 091'!
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@()(80/(3! ,'&! 2+0,! 1+25)&,&! (,,-/%9,&0! +*! 7'/1'! (-&! *+9$6! /$! ,'&! 2(C+-! ,-(6/,/+$()! -/,9()0!
09--+9$6/$.! 6&(,'H! I'&! 6&(,'! -/,9()0!2(L&! -&*&-&$1&! ,+! ,'&! 05/-/,0! +*! $(,9-&! V/5+LX!7'/1'! (-&! 0,/))!
K&$&-(,&6! %8! ,'&! B$/2/0,!@&)($(9! VBNP/L+9XH! I'&!@90)/2!2(C+-/,8! -&C&1,! ,'&0&! %&)/&*0! %9,! ,'&! BN
P/L+9! ($6! 0+2&!D'-/0,/($0! 0,/))!7/0'! ,+! %&! %9-/&6! (11+-6/$.! ,+! ,'&! (6(,3! /$1)96/$.! ,'&! 5)(8/$.! +*! (!



 F"!

.+$.!&$0&2%)&!,'-+9.'+9,!,'&!&$,/-&!1&-&2+$8H!I'&!0/$./$.!+*!5+&,/1!6/-.&0! V59/0/!6()(2!-(,(5($X!
%8!5-+*&00/+$()!2+9-$&-0!7(0!1+22+$!/$!,'&!5(0,3!'+7&K&-!/,! /0!$+7!+$!,'&!K&-.&!+*!&M,/$1,/+$!(0!
,'&!@90)/2!@&)($(9! ($6! D'-/0,/($!@&)($(9! $+! )+$.&-! 5-(1,/1&! /,H! ! I(L/$.! ($! &M(25)&! +*! (! 6&(,'!
1&-&2+$8! /$!@9L('3! 4! 0'())! 6&01-/%&! ($6! ($()8p&! %+,'! ,'&!290/1()! (-,0! ($6! ,'&/-! *9$1,/+$0! /$! ,'&!
@&)($(9!1+229$/,8H!!I'/0!5(5&-!/0!-&0&(-1'N/$N5-+.-&00!-&5-&0&$,/$.!(!02())!5(-,!+*!28!Y'U!,'&0/0H!
!
!
!<HH<D;FO'&<:K8HH8'#DJQ<E''
T$/K&-0/,8!+*!B91L)($6!V27/)^=no(91L)($69$/H(1H$pX!
'
-9D6F6D=<56DH'X+<FY:5668:=<56FZ'$56F=9C:=<6E'b"9/(H/*%'X*<C8'M89759;D6:8Y'<6'*8Q'48DHD6J''
I'&! A+9,'! Y(1/*/1! $(,/+$! +*! >/9&a0! '/0,+-/1! 5+)/,/1()! (00+1/(,/+$! 7/,'! >&7! ?&()($63! ($6! )(%+9-!
&1+$+28!1+$6/,/+$0!,'(,!&$1+9-(.&!2/.-(,/+$3!'(K&! )&6!,+!,'&!&0,(%)/0'2&$,!+*!,-($0$(,/+$()!>/9&!
1+229$/,/&0! /$! B91L)($6! ,&$! ,/2&0! )(-.&-! ,'($! ,'&! 5-&0&$,! 5+59)(,/+$! +*! >/9&H! 4$! >&7! ?&()($63!
>/9&($0!(-&!6&2+.-(5'/1())8!($6!5+)/,/1())8!.-+95&6!7/,'!+,'&-!Y(1/*/1!5&+5)&0!/$!+55+0/,/+$!,+!>&7!
?&()($6!m9-+5&($03!@(+-/3!($6!B0/($0H!!B,!+$)8!dà!+*!(!5+59)(,/+$!+*!;=<3<<<!Y(1/*/1!5&+5)&3!>/9&($0!
(-&! ! ! 5+0/,/+$&6! /$!>&7! ?&()($6! (0! (! t2/$+-/,8!7/,'/$! (!2/$+-/,8u! ($6! &(0/)8! 6+2/$(,&6! /$! 59%)/1!
Y(1/*/1!6/01+9-0&0H! I'&!90&!+*!W.4.3./!G'/#! V>/9&! )($.9(.&X! (2+$.0,! 8+9$.!5&+5)&!'(0! 0'/*,&6! ,+!
m$.)/0'!%+,'!/$!>&7!?&()($6!($6!>/9&!/,0&)*!,+!(!5+/$,!,'(,!2(8!%&!/--&K&-0/%)&H!I'&0&!1+$6/,/+$0!'(K&!
5-+K&6! 5-+%)&2(,/1! *+-! ,'&! 1+$0,-91,/+$! +*! 670'! G'/#! V>/9&! 5&-*+-2($1&X! /$! >&7! ?&()($6H! T$)/L&!
A(2+($3! I+$.($! ($6! D++L! 40)($6! 1+229$/,/&0! /$! >&7! ?&()($6!7'+0&! ,-($0$(,/+$()! *)+70! (-+9$6!
290/1! ($6!6($1&!'(K&!($!&)&2&$,!+*! -&)(,/K&! 1+$0/0,&$183!>/9&($!5&-*+-2($1&!%&,7&&$!>/9&!($6!
>&7! ?&()($6! '(0! $+,/1&(%)8! 6/K&-.&6H! I'/0! 5(5&-! 6-(70! 95+$! */&)67+-L! /$! B91L)($6! ($6! >/9&! ,+!
&M(2/$&!,'&!7(80! /$!7'/1'!>/9&!5&-*+-2($1&0!(-&!V6/0X1+$$&1,&6h!($6!5-&0&$,!6&%(,&!7/,'/$!>/9&!
1+229$/,/&0!(%+9,!'+7!670'!G'/#!/0!/6&()/p&6!($6!K()9&6H!4!(-.9&!,'(,!>/9&!1+229$/,/&0a!5+0/,/+$/$.!
/$!tY(1/*/1u!>&7!?&()($6!($6!/,0!8+9,'N+-/&$,&6!5&-*+-2($1&!19),9-&!!&$1+9-(.&!,'&!6&K&)+52&$,!+*!
(! 6/0,/$1,/K&!>/9&!5&-*+-2($1&!(&0,'&,/13! ,'-+9.'! ,'&! -&N(55-+5-/(,/+$!+*! 1+)+$/()! ,-+5&03!29),/5)&!
($6!0'/*,/$.!Y(1/*/1!/6&$,/,/&03!($6!,'&!&2%-(1/$.!+*!'8%-/6/,8H!
!
!<HF56O'W98=='
k/0/+$!D+))&.&3!BID!>&7!?&()($6!V:-&,,H7o(,1H(1H$pX!
'
-K8'A<66'W95=K89Fc'O;%&="#%(+6(G%&%'`'n!KD='<='<F'=5'N8'D'*8Q'48DHD6J89o'
>&/)!($6!I/2![/$$!-&)&(0&6!,'&!()%92!UB#%?7,#! S)!;#%#!(.(/$0,!>&7!?&()($6E0!5+)/,/1()!($6!19),9-()!
%(1L6-+5!1/-1(!;<<^H!I'&!()%92!7(0!-&1&/K&6!*(K+9-(%)8!%+,'!1-/,/1())8!($6!1+22&-1/())83!(1'/&K/$.!
,'-&&!,/2&0!5)(,/$92!0,(,90! V+K&-!^F3<<<!1+5/&0!0+)6XH!I'/0!5-&0&$,(,/+$!(,,&25,0!,+!(01&-,(/$!7'8!
,'&!()%92!.&$&-(,&6!091'!/$,&-&0,!(2+$.!>&7!?&()($6!290/1!1+$092&-03!7/,'!5(-,/19)(-!&25'(0/0!
+$!,'&!)8-/1()!,'&2&0H!I'/0!,(0L!$&1&00/,(,&0!(!6/01900/+$!+*'>&7!?&()($6E0!1'($./$.!$(,/+$()!/6&$,/,83!
5(-,/19)(-)8! ,'&!$(,/+$()! ,-(/,0! +*! (-,/0,/1! /6&$,/,8! ($6! -&)/./+90! ($6! 0+1/+N5+)/,/1()! ,-&$60H! I'&!%(0/1!
(00925,/+$!/0!,'(,!5+59)(-!290/1!/0!(!5-+691,!+*!/,0!,/2&H!4,!/0!(!19)2/$(,/+$!+*!5+)/,/1()3!-&)/./+90!($6!
($,&1&6&$,!(-,/0,/1!(1'/&K&2&$,0H!I'&!/$,&-0&1,/$.!5+/$,0!+*!,'&0&!(1'/&K&2&$,0!7/))!%&!/$K&0,/.(,&6!
/$!+-6&-!,+!0'&6!)/.',!+$!091'!$+,/+$0!(0!5+59)(-/,8!($6!$(,/+$()!/6&$,/,8H!
!
!<6KDHHO'"HH86''
T$/K&-0/,8!+*!>&7!A+9,'!G()&0!V&H7/$'())o0,96&$,H9$07H&69H(9X!
'
%C=F<J8'=K8'$DE8Z'?89759;D6:8'?9D:=<:8'<6'4&/-'
A/$.&-0! &2%+68! L$+7)&6.&! ,'(,! /0! $&/,'&-! $+,(,&6! /$3! $+-! 6/1,(,&6! %83! (! 01+-&H! I'/0! &2%+6/&6!
L$+7)&6.&! /0! 5-&0&$,! /$! ,'&! /$6/K/69()! 6&1/0/+$0! ,'(,! &(1'! 5&-*+-2&-! 2(L&0! (,! ,'&! 5+/$,! +*!
5&-*+-2($1&3!5&-*+-2&6!,'-+9.'!,'&!05&1/*/1/,8!+*!(!0/$.&-E0!+7$!/$0,-92&$,H!G'&$!,'&0&!/$6/K/69()!
5&-*+-2&-0E! /6/+08$1-(0/&0!1($!%&!2(55&6!/$!2+-&!,'($!+$&!0/$.&-E0!5&-*+-2($1&3!7&!1($!0(8!,'(,!
,'&-&! /0!(!6/01&-$/%)&!5&-*+-2($1&!5-(1,/1&H!I'/0!5(5&-!7/))!&M5)+-&! ,'&!5&-*+-2($1&!5-(1,/1&0! ,'(,!
&M/0,! /$! (! $92%&-! +*! 5&-*+-2($1&0! +*! \+'$! D(.&E0! 5%'.H! B),'+9.'! ,'&-&! /0! 5)&$,8! +*! 2(,&-/()! *+-!
/$K&0,/.(,/+$3!K&-8!)/,,)&!7+-L!'(0!%&&$!6+$&!,+!&M5)+-&!2901+)+./1())8!,'&!&M/0,&$1&!+*!5&-*+-2($1&!



 F;!

5-(1,/1&0! *+-! (K($,N.(-6&! K+1()! 7+-L0H! A5&1/*/1! 5&-*+-2&-0! 2(8! %&! 2&$,/+$&6! /$! 01'+)(-0'/5! /$!
5(00/$.3!($6!0+2&!5&-*+-2&-0!V091'!(0!D(,'8!:&-%&-/($X!'(K&!%&&$!-&*&--&6!,+!(0!`1+N1-&(,+-E"3!%9,!
,'&! 5&-*+-2&-E0! -+)&! V($6! ,'&/-! 5&-*+-2($1&0X! 909())8! /0! 90&6! ,+! 6&01-/%&! ,'&/-! /$*)9&$1&! +$! (!
1+25+0/,/+$3! -(,'&-! ,'($! (0! ($! /6&(! 7+-,'8! +*! /$K&0,/.(,/+$! /$! /,0&)*H! I'&! 01+-&! *+-!5%'.! 6+&0! $+,!
05&1/*8!5/,1'!1)(00&03!(-,/19)(,/+$3!,&00/,9-(3!-'8,'23!+-!'+7!,'&!5&-*+-2&-!2+K&0!*-+2!+$&!$+,&!,+!
($+,'&-H!4$0,&(63!,'&!5&-*+-2&-!/0!./K&$!(!K/09()!`0'(5&E!*+-!&(1'!.&0,9-&3!(!1+)+9-3!($6!,&M,!V(0!7&))!
(0! ,'&! 1+25+0&-E0! 5-&*(1&XH! m2&-./$.! (0! 1+22+$! /$! (! $92%&-! +*! 5&-*+-2($1&0! (-&! 1'+/1&0! +*!
,/2%-&3!K+1()!-&./0,&-3!($6!/$,&-K())/1!1+$,+9-0!+*!5/,1'!($6!-'8,'2H!S/K&$!D(.&E0!.-(5'/1!$+,(,/+$3!4!
(-.9&! /$! ,'/0! 5(5&-! ,'(,! ,'&0&! 1'+/1&0! 1($! %&! (,,-/%9,&6! ,+! (! 5&-*+-2($1&! 5-(1,/1&3! %-/$./$.! $&7!
/$0/.',!/$,+!,'&!5&-*+-2($1&!+*!5%'.H!
!
!986O'-5NI''
R9&&$0)($6!D+$0&-K(,+-/92!S-/**/,'!T$/K&-0/,8!V,+%8o,+%87-&$H1+2X!
'
-DHL<6E'<6'-56EC8FZ'%6'$98D=<6E'D'$5HHDN59D=<B8'.MD:8'759'>6=89:CH=C9DH'&CF<:'&DL<6E'
\(pp!5-(1,/1&!'(0!()7(80!%&&$!/$1)90/K&!($6!/,0!+-/./$!-&K&()0!(!2/M,9-&!+*!0,8)&0H!4,0!&K+)9,/+$!1($!%&!
,-(1L&6!,'-+9.'!&$1+9$,&-0!7/,'!0+!2($8!+*!,'&!7+-)6a0!290/1()!,-(6/,/+$0H!:9,3!0+2&!290/10!0&&2!
,+!-&0/0,!091'!(00/2/)(,/+$!+-!'8%-/6/0(,/+$3!($6!+$!290/1()!-(,'&-!,'($!5+)/,/1()!5(-,/19)(-0H!P/L&!+,'&-!
C(pp! 290/1/($03! 5(-,/19)(-)8! /$! ,'&! )(0,! 6&1(6&! V@('($,'(55(3! A'&--/**3! U/2+$63! 48&-X3! ,'&! (9,'+-!
&$1+9$,&-&6! D(-$(,/1! 290/13! ,'&! 1)(00/1()! 290/1! +*! A+9,'! 4$6/(3! ($6! 7(0!2+,/K(,&6! ,+! -&*)&1,! ,'&!
&$1+9$,&-! /$!'/0!+7$!1+25+0/,/+$0!($6! /25-+K/0(,/+$0H!I'&!D(-$(,/1!290/1! ,-(6/,/+$3! 1'(-(1,&-/0&6!
%8!/25-+K/0(,/+$3!1+25)&M!-'8,'2/1!0,-91,9-&03!(!-&5&-,+/-&!+*!1+25+0/,/+$0!($6!(!6/K&-0&!(55-+(1'!
,+!2&)+6/1!.&$&-(,/+$3!7+9)6!0&&2!,+!)&$6!/,0&)*!7&))!,+!C(pp!1+))(%+-(,/+$03!%9,!'/0,+-/1())83!(,,&25,0!
(,! '8%-/6/0/$.! ,'&! ,7+! '(K&! %&&$! 5-+%)&2(,/1H! I'/0! 5-&0&$,(,/+$! 5-+%)&2(,/0&0! ,'&! '8%-/6!
1+25+0/,/+$()J/25-+K/0(,/+$()! 05(1&! ($6! /,0! 7+-L(-+9$60! ($6! 5-+5+0&0! ,'(,! ($! &M(2/$(,/+$! +*!
+2/00/+$!/0!($!/25+-,($,!5(-,!+*!($8!1-/,/1()!6&*/$/,/+$!+*!'8%-/6/,8H!!
'
GDMMO'A9D6:<F''
T$/K&-0/,8!+*!D($,&-%9-8!V*-($1/0H8(55o1($,&-%9-8H(1H$pX!
'
R<9=C5F<=IO'-8e=C98O'D6J'.=9C:=C98'<6'"D9HI'A986:K'$8HH5'.56D=DF'
I'&!1&))+!&M5&-/&$1&6!(!.-+7/$.!5+59)(-/,8!/$!Y(-/0!/$!,'&!"n=<0!($6!"n^<0H!Y-&K/+90)8!1+$0/6&-&6!($!
/$(-,/19)(,&3!*+-&/.$!-/K()!,+!,'&!K/+)(!6(!.(2%(3!/,!7(0!&2%-(1&6!%8!Y(-/0/($0!1(9.',!95!/$!,'&!1-(p&!
*+-!4,()/($(,&!290/1!/$!,'&!2/6s&/.',&&$,'!1&$,9-8H!I'/0!5+59)(-/,8!/0!-&*)&1,&6!/$!,'&!-(5/6!/$1-&(0&!
/$!1&))+!0+$(,(0!59%)/0'&6! /$![-($1&! /$! ,'&0&!8&(-03!%8![-&$1'!(0!7&))!(0! *+-&/.$!1+25+0&-0H!#*! ,'&!
[-&$1'!7'+!1+$,-/%9,&6!,+!,'/0!.-+7/$.!â9K-&3!,'&!2+0,!0/.$/*/1($,!(-&!\&($!:(--/|-&!V"n<ns"n^nX3!
[-($ä+/0!@(-,/$! V1H"n;ns"nFnX3! ($6! \&($N:(5,/0,&!@(00&! V1H"n<<s1H"nFnXH! I'&! 0+$(,(0! +*! ())! ,'&0&!
5-&N6(,&! ,'&! 0&,! 59%)/0'&6! /$! "n^d!%8!@(-,/$!:&-,&(93! ,'&! 0955+0&6! `*+9$6&-E! +*! ,'&! [-&$1'! 1&))+!
01'++)H!I'&0&!&(-)8![-&$1'!0+$(,(0!(-&!0,8)/0,/1())8!6/0,/$1,!$+,!+$)8!*-+2!:&-,&(9E0!0+$(,(03!%9,!()0+!
*-+2! ,'&! 4,()/($! 1&))+! 0+$(,(0! 59%)/0'&6! /$! Y(-/0! (,! ,'/0! ,/2&H! 4$! 5(-,/19)(-3! ,7+! 1'(-(1,&-/0,/10! (-&!
&K/6&$,O!,'&! /$,&$0&!90&!+*!K/-,9+0/1!6&K/1&0!V091'!(0!6+9%)&!0,+55/$.!($6!&)(%+-(,&!0,-/$.N1-+00/$.!
5(,,&-$0X3!($6!,'&!&25'(0/0!+$!,&M,9-()!1+$,-(0,0!,'-+9.'!,'&!`-&)&(0/$.E!+*!,'&!1+$,/$9+!1&))+!,+!5)(8!
($! /$6&5&$6&$,! /$$&-! )/$&H! I'/0! 5(5&-3! (-.9&0! ,'(,! ,'&0&! ,&1'$/1()! ($6! ,&M,9-()! 6&K/1&0! 7&-&!
0,-(,&./1())8!5)(1&6! ,+!&25'(0/0&! 0,-91,9-()!5+/$,0! 091'!(0!2+69)(,+-8!5(00(.&03!5&6()!5+/$,03! ($6!
-'82/$.! 5'-(0&0H! 4,! *9-,'&-! 5+0/,0! ,'(,! ,'&! K/-,9+0/1! 6&K/1&0! (-&! /$! *(1,! ,'&! %(0/0! +*! ,'&! 2+,/K/1!
2(,&-/()!/$!2($8!+*!,'&0&!2+K&2&$,0H!I'/0!90&!+*!,&1'$/_9&!%+,'!,+!5-+K/6&!2+,/K/1!2(,&-/()!($6!,+!
'/.')/.',! 0,-91,9-&! /0! (! '())2(-L! +*! ,'&! &(-)8! [-&$1'! 1&))+! 01'++)3! 6/0,/$.9/0'/$.! /,! %+,'! *-+2! ,'&!
4,()/($!-&5&-,+/-&!($6!,'&!)(,&-s!&/.',&&$,'!1&$,9-8![-&$1'!01'++)H!
!
!
!
!
!
!



 F=!

48;L8O')<9F=86''
T$/K&-0/,8!+*!B91L)($6!VLHp&2L&o(91L)($6H(1H$pX!
'
n>c;'D'>-#/72-oZ'f,88LF'D6J'=K8'&8=D;59MK5F<F'57'&D59<'?5M'
@(+-/! 5+5!%($6! \S&&L0! 1())! ,'&/-!290/1! t@&,-+N@(+-/! &)&1,-+uH! I'&/-! 5+5! 0+$.0!%)&$6!6($1&3! -(53!
-+1L! ($6! 5+5!7/,'! +11(0/+$()!@(+-/! &)&2&$,0H! I'/0! 5(5&-! &M5)+-&0! '+7! ,'&!290/13! )8-/103! 5+)/,/103!
/6&$,/,8! ($6! K/6&+! /2(.&-8!+*! ,'/0!%($6!'/.')/.',! (!68$(2/1!2&,(2+-5'+0/0!+*!@(+-/!290/1!7'/1'!
1+$0,($,)8! 1-&(,&03! -&N7+-L03! ($6! /$$+K(,&0H! P/L&! ,'&! ,-(6/,/+$!+*!a.A.!;.6.3! (6(5,(,/+$0! /$!@(+-/!
290/1!($6!6($1&!(-&!&K/6&$1&!+*!(.&$18!($6!/$.&$9/,8! /$!,'&!*(1&!+*!1+)+$/0(,/+$!($6!.)+%()/0(,/+$!
5-+1&00&0H! \S&&L0E! 5&-*+-2($1&! /$! ,'&! */$()0! +*! t>?E0!S+,! I()&$,u! $(,/+$()! ,&)&K/0/+$! 0'+7!7(0! ($!
&1)&1,/1!2/M! +*! )/.',! 0'+73! 6($1&3!6.A.! 6.3.3!8.'.$.3! -(5! ($6! 1+2&68h! 5(-,/())8! /$! ,'&! K&/$! +*! ,'&!
`1'+55&6! ($6! 01-&7&6E! '/5! '+5! 6($1&! 1+25&,/,/+$! 290/1! 2/M&03! %9,! /,! ()0+! &1'+&6! ,'&!
'&,&-+.&$&+90! ($6! 68$(2/1! 1+$1+1,/+$0! +*! ,'&!@(+-/! A'+7%($6! -&5&-,+/-&0! +*! ,'&! "fn<E0H! P8-/10!
($6!/2(.&-8!1+$*/-2!,'/0!-&*)&M/K&!($6!59-5+0&*9)!2/M/$.!+*!5(0,!($6!5-&0&$,H!I'&!$.,'83.!V28,'/1()!
7(,&-!1-&(,9-&X!2&,(5'+-!/0!90&6!%8!\S&&L0!+$!(!$92%&-!+*!)&K&)0N!,+!'&(-L&$!,+!@(+-/!28,'0!($6!
)&.&$60h!,+!-&0+$(,&!7/,'!1+$,&25+-(-8!5+5!19),9-&!2+$0,&-0h!,+!-&5-&0&$,!5+7&-3!2(019)/$/,83!($6!
`#,'&-N$&00Eh! ,+! 2(L&! (! 5+)/,/1()! ./%&! (,! ,'&! .+K&-$2&$,h! ($6! ,+! 1-&(,&! (! 290/1! .&$-&! 7'/1'!
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