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!
&'(!)*+,*-!.-/(0(-/(-1!2*3415!65547*81*4-!9).26:!;85!<4+=(/!*-!">>?@! *-!8!+(504-5(!14!1'(!
-((/!<4+!8!=4+(!<47A5(/!800+487'(/!14!0*341!+(0+(5(-181*4-!8=4-,!)*+,*-!B+4A0!74=08-*(5!
*-! 6A51+83*8C! ).26! 7A++(-13D! +(0+(5(-15! 8! 38+,(! -A=E(+! 4<! 0*3415! 81! )*+,*-! 6A51+83*8@! )*+,*-!
6A51+83*8!.-1(+-81*4-83@!&*,(+!6*+;8D5!8-/!)*+,*-!6A51+83*8!F(,*4-83!6*+3*-(5C!
!
).26! '85! 8! 50(7*83*51! 58<(1D! ,+4A0@! G-4;-! 85! 1'(! H3*,'1! I8<(1D@! &(7'-*783! 8-/! F(,A3814+D!
J4=03*8-7(! IAE74==*11((! 9HI&FJI:C! &'*5! ,+4A0! +(0+(5(-15! 0*3415! *-K43K(/! *-! *-7*/(-15! 4+!
877*/(-15@! =4-*14+5! 8-/! =8G(5! +(74==(-/81*4-5! 4-! 74=08-D! 8-/! ,4K(+-=(-1! 8,(-7D!
0+871*7(5@!;4+G5!7345(3D!;*1'!1'(!6A51+83*8-!&+8-504+1!I8<(1D!LA+(8A!96&IL:@!8-/!=8-8,(5!8!
0*341!;(3<8+(!0+4,+8=C!M(=E(+5!4<!1'(!,+4A0!8+(!(N0(+*(-7(/!8*+3*-(!0*3415!8-/!OA83*<*(/!6*+!
677*/(-1! .-K(51*,814+5@! 4+! 2((+! IA004+1(+5C! M(=E(+5! 8+(! 8354! *-K43K(/! *-! 74==*11((5!
85547*81(/!;*1'!)*+,*-P5!I8<(1D!M8-8,(=(-1!ID51(=C!&'(!HI&FJI!;4+G5!7345(3D!;*1'!)*+,*-!
6A51+83*8! 8-/! 8!-A=E(+!4<!=8Q4+! 8*+3*-(5! 8-/! ,4K(+-=(-1! 8,(-7*(5@! E41'! *-!6A51+83*8! 8-/!
4K(+5(85C!
!
-+#$+1!B2C+;&$#+4!
!
).26!A-/(+518-/5!1'81!1'(!6K*81*4-!I8<(1D!F(,A381*4-!F(K*(;!'85!1'(!<4334;*-,!4EQ(71*K(5C!
!
&4!*-K(51*,81(R!
!
S!1'(!51+A71A+(5@!(<<(71*K(-(55!8-/!0+47(55(5!4<!833!8,(-7*(5!*-K43K(/!*-!8K*81*4-!58<(1DT!
!
S!1'(!+(381*4-5'*0!8-/!*-1(+871*4-!4<!1'45(!8,(-7*(5!;*1'!(87'!41'(+@!85!;(33!85!;*1'!1'(!
U(08+1=(-1!4<!.-<+851+A71A+(!8-/!F(,*4-83!U(K(340=(-1!9.-<+851+A71A+(:T!
!
S!1'(!4A174=(5!8-/!/*+(71*4-!4<!1'(!+(,A3814+D!+(<4+=!0+47(55!E(*-,!A-/(+18G(-!ED!1'(!J*K*3!
6K*81*4-!I8<(1D!6A1'4+*1D!9J6I6:T!
!
S!1'(!5A*18E*3*1D!4<!6A51+83*8P5!8K*81*4-!58<(1D!+(381(/!+(,A381*4-5!;'(-!E(-7'=8+G(/!8,8*-51!
74=08+8E3(!4K(+5(85!QA+*5/*71*4-5T!8-/!
!
S!8-D!41'(+!58<(1D!+(381(/!=811(+5C!
!
).26!;*33!<47A5!4-!8!-A=E(+!4<!8+(85!4<!74-7(+-!*-!+(381*4-!14!7A++(-1!8K*81*4-!0+871*7(5!*-!
6A51+83*8C!&'(5(!8+(85!*-73A/(R!
!
$C!J*K*3!6K*81*4-!V+/(+!9J6V:!W%C$!
!
"C!28+1!X$@!H3*,'1!J+(;!Y*7(-5*-,!
!
ZC!J6I6!8-/!1'(!JA11*-,!4<!F(/!&80(!*-!1'(!B6!I(714+!
!
WC!I(7A+*1D!8-/!6*+04+1!HA33[L4/D!I78--(+5!
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!
\C!6A51+83*8-!I8<(1D!&+8-504+1!LA+(8A!96&IL:!HA-/*-,!
!
XC!6*+04+1!.-<+851+A71A+(!8-/!6*+5(+K*7(5!6A51+83*8!
!
]C!F(,A3814+D!J451!LA+/(-!
!
631'4A,'!).26P5!;4+G!*5!<47A5(/!4-!+(0+(5(-1*-,!8*+3*-(!0*3415@!=8-D!4<!1'(!)*+,*-!0*3415!8+(!
8*+7+8<1!4;-(+5#0*3415!;'4!74-1*-A(!14!40(+81(! *-! 1'(!B(-(+83!6K*81*4-! 9B6:!(-K*+4-=(-1C!
).26! 8354! +(74,-*5(5! 1'(! *=04+18-7(! 4<! 8! 1'+*K*-,! B6! 5(714+! *-! 5A004+1*-,! 1'(! 6A51+83*8-!
(74-4=D!8-/!0+4/A7*-,!,44/!OA83*1D!0*3415!<4+!1'(!8*+3*-(5C!&'(+(<4+(@!1'(+(!;*33!E(!=(-1*4-!
4<!*55A(5!+(381*-,!14!B6!1'+4A,'4A1!1'*5!5AE=*55*4-C!
!
=D!E"B!AFD=!
!
H4+!=8-D!D(8+5!6A51+83*8-!0*3415!40(+81(/!<3*,'1!8-/!/A1D!1*=(!+A3(5!74K(+(/!ED!J6V!W%C>C!
B(-(+833D!1'*5!;85!8!K(+D!(<<(71*K(!5(1!4<!+A3(5!14!0+(K(-1!1'(!(<<(715!4<!5'4+1!8-/!34-,!1(+=!
<81*,A(!*-!0*3415C!.-!=4+(!+(7(-1!1*=(5@!0+(55A+(!<+4=!8*+3*-(5!8-/!41'(+!8K*81*4-!74=08-*(5!
'85! 5((-! 8! 3*E(+83*^81*4-! 4<! 1'(5(! +A3(5C! &'*5! '85! 8334;(/! 40(+814+5! 14! '8K(! =4+(!
_40(+81*4-83!<3(N*E*3*1DP!8-/!14!(N1+871!=4+(!/A1D!8-/!<3D*-,!1*=(!<+4=!1'(!0*341C!6-!(N8=03(!
4<! 1'*5! ;85! 1'(! *-1+4/A71*4-! 4<! 8-! (N(=01*4-! 14! J6V! W%C>@! ;'*7'! '8/! 1'(! '833=8+G5! 4<!
*-1+4/A7*-,!(3(=(-15!4<! 1'(!`-*1(/!a*-,/4=P5!J62Z]$C! I*-7(! 1'(-!J6I6!'85! *-1+4/A7(/!8!
74=03(N! 1'+((! 1*(+(/! 5D51(=@! ;'*7'! 81! 1'(! '*,'(51! 3(K(3! 8334;5! 8-! 40(+814+! 14! 8/401! 8!
H81*,A(!F*5G!M8-8,(=(-1!ID51(=!9HFMI:C!&'(!HFMI!*5!8!/818!/+*K(-!5D51(=!;'*7'!5'4A3/!
E(!5A004+1(/!ED!57*(-1*<*7!+(5(8+7'C!`-<4+1A-81(3D!5D51(=5!3*G(!HFMI!8+(!(85*3D!=8-*0A381(/!
8-/! 8+(! 4<1(-! 5A004+1(/! ED! 57*(-7(! 1'81! *5! -41! 0((+! +(K*(;(/C! ).26! '85! +(74,-*5(/! 1'(!
041(-1*83!<38;5!4<!5A7'!8!5D51(=@!8-/!74-1*-A(5!14!<*,'1!<4+!0+(57+*01*K(!<3*,'1!8-/!/A1D!+A3(!
3*=*15!1'+4A,'!+(,A381*4-!7'8-,(!8-/!1'(!b-1(+0+*5(!L8+,8*-*-,!6,+((=(-1!9bL6:!5D51(=C!
!
&'(! 51A/*(5! 1'81! J6I6! '85! +(3*(/! A04-! <4+! QA51*<D*-,! 1'*5! +A3(=8G*-,! 5'4;5! 1'81! ;'(+(!
877*/(-15!'8K(!477A++(/@! 1'(!0+404+1*4-!4<! 877*/(-1!0*3415!;*1'!$>!'4A+5!4+!=4+(!4<!/A1D!
1*=(!;85!$C]!1*=(5!,+(81(+!1'8-!<4+!0*3415!;4+G*-,!A-/(+!1'*5! 3*=*1C! !J6I6P5!-(;!J6V!W%C$!
8334;5!A0!14!$X!'4A+5!4<!/A1D!1*=(!8-/!A0!14!$>!'4A+5!4<!<3*,'1!1*=(!*-73A/*-,!(N1(-5*4-5!14!
<3*,'1! 8-/! /A1D! 1*=(C! bA+40(8-!6K*81*4-! I8<(1D! 6A1'4+*1D! 9b6I6:! 8-/! 1'(! H(/(+83! 6K*81*4-!
6/=*-*51+81*4-!9H66:!/4!-41!8334;!1'*5C!
!
I1A/*(5!1'81! 1'(! .-1(+-81*4-83!J*K*3!6K*81*4-!V+,8-*581*4-!9.J6V:@!J6I6@!8-/!41'(+!8,(-7*(5!
+(3*(/!A04-!*-!/(1(+=*-*-,!58<(!3*=*15!'8K(!<4A-/!/(<*-*1*K(3D!1'81!877*/(-1!+81(5!*-!1'(!$"1'!
'4A+!4<!;4+G!8+(!/4AE3(!1'81!;'*7'!477A+!/A+*-,!1'(!%1'!'4A+!4<!;4+GC!H4+!0*3415!;*1'!$Z!
'4A+5! 4+!=4+(! 4<! /A1D! 1'(! 0+404+1*4-! 4<! 877*/(-1! 0*341! /A1D! 0(+*4/5! *5! 4K(+! \! 8-/! 8! '83<!
1*=(5C!c'*351!1'(!H66!8-/!b6I6!+(74,-*5(!1'*5!*-!1'(*+!H3*,'1!UA1D!2(+*4/!9HU2:!3*=*15@!J6I6!
'85!+(Q(71(/!1'(!K(+D!57*(-7(!1'(D!0A+04+1!14!+(3D!4-!<4+!1'*5!+A3(!=8G*-,!8-/!8334;!$X!'4A+!
A-[8A,=(-1(/!/A1D!3*=*15C!
!
J6V! W%C$! *,-4+(5! 8! 0+(K*4A53D! 87G-4;3(/,(/! E(-7'=8+G! 4<! 3*=*1*-,! <3*,'1! /(7G! /A1D! 14! %!
'4A+5! <4+! 34-,!'8A3!40(+81*4-5C! .J6V!8-/!J6I6! +(74,-*5(/! 51A/*(5!'8K(! 5'4;-! 1'81! (++4+!
+81(5!*-7+(85(!ED!A0!14!WC]!1*=(5!;'(-!1*=(!4-!185G!9<3*,'1!1*=(!81!1'(!74-1+435:!(N7((/5!%[?!
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'4A+5C!c'*351!1'(!H66!3*=*15!1'*5!1*=(!4-!185G!ED!3*=*1*-,!Z!0*341!8A,=(-1(/!7+(;!40(+81*4-5!
14!$Z!'4A+5!<3*,'1!1*=(!=8N@!J6I6!;*1'4A1!QA51*<*781*4-!;*33!8334;!6A51+83*8-!0*3415!14!40(+81(!
Z!7+(;!<4+!A0!14!$X!'4A+5C!!
!
L41'! 1'(!-A=E(+!4<! 5(714+5!8-/! 3(-,1'!4<! HU2P5!8334;(/!A-/(+!J6V!W%!(N1(-5*4-!4<!/A1D!
0+4K*5*4-5!+(0+(5(-1!8!+(38N81*4-!4<!1'(!7A++(-1!3*=*15@!;'*7'!J6I6!'85!5181(/!8+(!/(K4*/!4<!
8-D! 57*(-1*<*7!E85*5C! bN1(-5*4-5! 14!E41'! <3*,'1! 1*=(5!8-/!/A1D!0(+*4/5!'8K(!E((-! *-7+(85(/!
E(D4-/! (N*51*-,! +A3(5! ;*1'4A1! 8-D! 8//*1*4-83! +*5G! =*1*,81*4-! 14! <81*,A(C! bN1(-5*4-5! 14!
(N*51*-,@! 85! ;(33! 85! 0+4045(/! HU2! 3*=*15@! ;'*7'! 54=(! 40(+814+5! 8+(! -4;! A5*-,@! '8K(! *-!
0+871*7(! E((-! 1'(! 78A5(! 4<! 74-5*/(+8E3(! <81*,A*-,! (K(-15! *-73A/*-,! 5(+*4A5! *-7*/(-15! 8-/!
877*/(-15C! &'(! H66! '85! +(543A1(3D! +(Q(71(/! 8334;*-,! (N1(-5*4-5! 14! <3*,'1! 1*=(! 3*=*15! 85! *1!
+(<3(715!1'(!57*(-1*<*7833D!54A-/!1(-8-1!1'81!871A83!<3*,'1!1*=(!8-/!-41!57'(/A3(/!<3*,'1!1*=(!
78A5(5!<81*,A(C!
!
6A,=(-1(/!7+(;!40(+81*4-5!A-/(+!J6V!W%C$!'8K(!E((-!51+*00(/!4<!<3*,'1!/(7G!/A1D!3*=*15!85!
8!74-1+43!=(7'8-*5=!<4+! <81*,A(@!/(50*1(!b6I6!8-/!1'(!H66! *-73A/*-,!1'(5(! 3*=*15! 14!=((1!
1'(!*-1(-1!4<!.J6Vd5!HU2!I18-/8+/5!8-/!F(74==(-/(/!2+871*7(5!9I6F25:C!
!
J6V! W%C$! '85! 0+(57+*01*K(! HU2! 3*=*15! <4+! &*(+! "! 40(+814+5! 9=451! 8*+3*-(5:! ;'*7'! ).26!
74-5*/(+5! 14! E(! 54! 387G*-,! *-! 74-51+8*-1! 1'81! -4! 8*+3*-(! *-! 6A51+83*8! ;4A3/! -((/! 14! (K(-!
74-5*/(+!A5*-,!1'(!&*(+!Z!HFMI!+A3(5C!.-!">$X!;'(-!1'(!7'8-,(4K(+!0(+*4/!(N0*+(5@!8*+3*-(5!
;*33!E(!<4+7(/!14!8/401!1'(5(!-(;!&*(+!"!HU2!3*=*15!;'*7'!8+(!=4+(!3*E(+83!1'8-!7A++(-1!+A3(5!
8-/!0+4K*/(!3(55!0+41(71*4-!<+4=!<81*,A(!+*5GC!
!
J6V!W%C$! *5!4A1!4<!51(0!;*1'! *-1(+-81*4-83!518-/8+/5!8-/!=4+(! *=04+18-13D!/4(5!-41!=((1!
1'(!.J6V!I6F2!<4+!HU2!3*=*15!1'81!*5!5A004+1(/!ED!1'(!57*(-7(!1'81!J6I6!8-/!.J6V!'8K(!E41'!
+(3*(/!A04-!14!/(K(340!1'(5(!518-/8+/5!
!
?D!7%8&!G=H!I0$.J&!E8+1!K$;+(4$(.!!
!
J*K*3! 6K*81*4-! Y(,*5381*4-! 6=(-/=(-1! F(,A381*4-! ">$Z! 9e4C! $:! /(83*-,! ;*1'! H3*,'1! J+(;!
Y*7(-5*-,! *5! 57'(/A3(/! 14! 74==(-7(! 4-! 1'(! $! I(01(=E(+! ">$WC! J4-51+A71*4-! 8-/!
*=03(=(-181*4-!4<!28+1!X$!9H3*,'1!J+(;!Y*7(-5*-,:!;85@!*-!).26P5!K*(;@!044+3D!'8-/3(/!ED!1'(!
6A51+83*8-!8K*81*4-!+(,A3814+C!).26!A-/(+518-/5!1'(!-((/!<4+!6A51+83*8!14!=4/(+-*^(!8K*81*4-!
+(,A381*4-@!'4;(K(+!*1!*5!*=04+18-1!14!83*,-!*15(3<!;*1'!1'(!=8Q4+!038D(+5!*-!1'(!*-/A51+D@!5A7'!
85!1'(!`-*1(/!I181(5!8-/!bA+40(C!!
!
IA7'!8!=8Q4+!7'8-,(!*-!+(,A381*4-!,8K(!J6I6!1'(!4004+1A-*1D!14!8/401!;4+3/P5!E(51!0+871*7(!
8-/!8/401!8!3(55!74=03(N!800+487'!14!H3*,'1!J+(;!Y*7(-5*-,@!1'*5!*5!08+1*7A38+3D!*=04+18-1!14!
B6C!!&'(!<4334;*-,!(N8=03(!*33A51+81(5!;'(+(!6A51+83*8!'85!-41!8003*(/!_;4+3/P5!E(51!0+871*7(P!
A-/(+!1'(!-(;!+(,A381*4-C!
!
fA83*<D*-,!4<!<3*,'1!*-51+A714+5!8-/!(N8=*-(+5!
!
.-! U(7(=E(+! ">$Z@! QA51! 0+*4+! 14! 1'(! W! U(7(=E(+! *=03(=(-181*4-! /(8/3*-(@! J6I6! +8-!
2+4<(55*4-83! U(K(340=(-1! 2+4,+8=! 92U2:! 74A+5(5! <4+! 8*+3*-(! J'(7G! 8-/! &+8*-*-,! 0*3415! 81!
)*+,*-!6A51+83*8C!!.1!;85!73(8+!1'81!1'(!M8-A83!4<!I18-/8+/5!9MVI:!81187'(/!14!1'*5!+(,A381*4-!
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!
!
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'8/! -41! E((-! 74=03(1(/@! -4+! ;85! J6I6P5! H3*,'1! J+(;! Y*7(-5*-,! 5(71*4-! 0+(08+(/! <4+! 1'(!
*=03(=(-181*4-! /81(C! ! J6I6! *-<4+=(/! J'(7G! 8-/! &+8*-*-,! 0*3415! 1'81! 1'(D! ;(+(! -4;!
+(OA*+(/!14!'43/!8!H3*,'1!.-51+A714+!9H.:!+81*-,!*-!4+/(+!14!(N(+7*5(!1'(*+!(N8=*-*-,!0+*K*3(,(5C!
&'(!OA(51*4-!;85!85G(/R!g4;!;4A3/!J'(7G!8-/!&+8*-*-,!0*3415! 1'81!/*/!-41!'43/! 8-! H.! E(!
OA83*<*(/!*-!QA51!1;4!;((G5h!J6I6!+(504-/(/!ED!5181*-,!1'81!1'(!+81*-,!;4A3/!*55A(/!;*1'4A1!
-((/!<4+!<A+1'(+!1+8*-*-,C!.-!1'(!785(!4<!)*+,*-@!=8-8,(=(-1!+(504-/(/!1'81!4K(+!1*=(!1'(D!
;4A3/!(-5A+(!833!J'(7G!8-/!&+8*-*-,!0*3415!;4A3/!E(!E+4A,'1!A0!14!50((/!4-!1'(!2+*-7*03(5!
8-/!M(1'4/5!4<! .-51+A71*4-C!c'(-!85G(/!8E4A1! 1'(!E85(! *-51+A714+!OA83*<*781*4-5! <4+!-(;!
J'(7G! 8-/! &+8*-*-,! 0*3415@! J6I6! 5181(/! 1'81! 1'(!=*-*=A=!0+(+(OA*5*1(!;4A3/! (*1'(+! E(! 8!
1(+1*8+D! 1(87'*-,!OA83*<*781*4-@! _J(+1*<*781(! .)! *-! &+8*-*-,! 8-/!655(55=(-1P@! 4+! 8-! 800+4K(/!
74A+5(!*-!1'(!_2+*-7*03(5!8-/!M(1'4/5!4<!.-51+A71*4-!92M.:PC!!!
!
J(+1*<*781(! .)! *-!&+8*-*-,!8-/!655(55=(-1! *5!8!-81*4-83!OA83*<*781*4-!/(5*,-(/! <4+!0(403(! *-!
*-/A51+D!14!1(87'C!bN0(+*(-7(!'85!5'4;-!1'81!1'(!J(+1*<*781(!.)!*-!&+8*-*-,!8-/!655(55=(-1!
74A+5(!3(-,1'!K8+*(5!8-/!*5!/(5*,-(/!<4+!0(403(!14!*-51+A71!8!0(+54-!14!=8G(!8!'8=EA+,(+!81!
M7U4-83/P5! 4+! 14! 1(87'! 8! 0(+54-! 14! ;(3/! 8! 1+8*3(+C! .1! <8335! ;(33! 5'4+1! 4<! 1'(! E85*75! 8-/!
0+*-7*03(5!85547*81(/!;*1'!1(87'*-,!8!0(+54-!14!<3D!8!74=03(N!8*+3*-(!1+8-504+1!8*+7+8<1C!2M.!
74A+5(5@! 78-@! *<! /(K(340(/! ED! 8*+3*-(5@! E(! =4+(! A5(<A3C! g4;(K(+@! ,*K(-! 1'(! 74==(+7*83!
74-51+8*-15!4<!6A51+83*8-!8*+3*-(5@!1'(5(!74A+5(5!8+(!4<1(-!144!5'4+1!8-/!<833!;(33!E(34;!1'(!
+(OA*+(=(-15!*-!41'(+!74A-1+*(5C!&'(5(!518-/8+/5!5'4A3/!E(!5(1!*-!;+*1*-,!ED!1'(!+(,A3814+!
8-/! -41! 3(<1! A0! 14! 28+1! $W"! 40(+814+5! ;*1'! 74==(+7*83! 4EQ(71*K(5! 85! 1'(*+! 0+*=8+D!
74-5*/(+81*4-C!
!
`-/(+! 28+1! X$@! 6A51+83*8! '85! 8/401(/! 8! 5D51(=! 4<! *-1+4/A7*-,! 8! H3! +81*-,! 4+! I*=A3814+!
.-51+A714+! 9I.:! +81*-,!;*1'!-4! 3(55! 1'8-!""!(-/4+5(=(-15!8K8*38E3(!A-/(+! 1'(!H.! +81*-,C!&'(!
0+4045(/! 6A51+83*8-! 5D51(=! *5! 74=0(1(-7D! E85(/! 8-/! '85! -4! =*-*=A=! 74=0(1(-7D!
0+(+(OA*5*1(! <4+! 74A+5(! (-1+D! 4+! '4A+3D! +(OA*+(=(-1@! ;'*7'! *5! 1'(! 785(! A-/(+! 1'(! b6I6!
5D51(=C!6A51+83*8!'85!8354!-41!8/401(/!1'(!1(+=*-434,D!A5(/!ED!E41'!1'(!`-*1(/!I181(5!8-/!
b6I6!ED!A5*-,!1'(!1(+=!H.!_+81*-,P!+81'(+!1'8-!_7(+1*<*781(PC!!
!!
bA+40(!/4(5!-41!'8K(!8!5D51(=!4<!8-!A=E+(338!H.!+81*-,!5D51(=!85!8/401(/!ED!1'(!6A51+83*8-!
28+1!X$C!.-51(8/!b6I6!'85!5(08+81(!*-51+A714+!8-/!(N8=*-*-,!7(+1*<*781(5!<4+!1'(!=8*-!3*7(-5(!
781(,4+*(5C!H4+!(N8=03(@!8!bA+40(8-!H.!'85!14!A-/(+18G(!(N1(-5*K(!,+4A-/!8-/!<3*,'1!1+8*-*-,!
14! OA83*<D! <4+! 1'(! H.! 7(+1*<*781(C! &'(! '43/(+! 4<! 1'*5! 7(+1*<*781(! 78-! *-51+A71! 8-/! +(K83*/81(!
3*7(-5(5! 8-/! +81*-,5@! 5A7'! 85! 8! 2+*K81(! 4+! J4==(+7*83! 2*3415! Y*7(-5(5@! MA31*[b-,*-(! J3855!
F81*-,@!8-/!8-!6(+4E81*7!4+!&4;!F81*-,C!!`-3*G(!1'(!6A51+83*8-!5D51(=@!1'(!74+(!1+8/*1*4-83!H.!
OA83*<*781*4-! *5! +(18*-(/C! V1'(+! 1D0(5! 4<! 1+8*-*-,! *-! bA+40(@! 5A7'! 85@! 8! =A31*[(-,*-(! Q(1!
1+8-504+1! 1D0(! +81*-,@! *5! 74K(+(/! ED! 8! &D0(! F81*-,! .-51+A714+! 9&F.:! 8-/! &Fb! 9&D0(! F81*-,!
bN8=*-(+:! &Fb! 7(+1*<*781(5C! ! &'(5(! OA83*<*781*4-5! '8K(! (N1(-5*K(! 0+(+(OA*5*1(! 8-/! 1+8*-*-,!
+(OA*+(=(-15@! ;'*7'! 8+(! -41! =817'(/! A-/(+! 1'(! -(;! 6A51+83*8-! +(,A381*4-5C! &'(! `-*1(/!
I181(5! 8354! 8/4015! 1'(! 0+*-7*03(! 4<! +(18*-*-,! 1'(! 74+(! H.! 7(+1*<*781(@! 54! *1! *5! /*<<*7A31! 14!
A-/(+518-/!;'D!6A51+83*8!'85!=4K(/!8;8D!<+4=!4K(+5(85!0+871*7(5C!!
!
6!J6I6!74-5A3181*K(!E+*(<*-,!/47A=(-1!*-!e4K(=E(+!">$$!5181(/R!
!
!"#$%&'%()%*+,-%'../%"01(%"234#41%$(%+51$#"06"7%8(94#7:47$%;(06<=%)(#%9(<"$6(7"0%425<"$6(7%
"72%$#"6767>%$(%?4%1$#5<$5#42%"72%<(:;4$47<=@?"142A%240694#42%?=%B5"06)642%"72%<(:;4$47$%



! ! !
!
!
! ! X!#$%!!

671$#5<$(#1% "72% "1141142% ">"671$% <04"#0=% 24)6742% <(:;4$47<=% 1$"72"#21C% D#"6767>% )(#% $34%
>#"7$%()%"%06<47<4%(#%#"$67>%:51$%?4%<(725<$42%?=%)06>3$%$#"6767>%(;4#"$(#1%"5$3(#6142%5724#%
!"#$%'E'%(#%'EF%()%*+,-%'../C%
%
).26!;4A3/!8+,A(!1'81!A-/(+!28+1!X$@!6A51+83*8!;*33!74-1*-A(!14!0+4K*/(!*-<(+*4+!8*+3*-(!J'(7G!
8-/!&+8*-*-,!0*341!1+8*-*-,!8-/!(N8=*-*-,!OA83*<*781*4-5@!85! *1!'85!-41!8/401(/!;4+3/P5!E(51!
0+871*7(C!&'(+(<4+(@! *1!/4(5!-41!=((1! 1'(!6A51+83*8-!B4K(+-=(-1!4EQ(71*K(!4<! i74=0(1(-1!
*-51+A714+5jC! H4+! 1'(! B6! 5(714+@! *1! *5! *-1(+(51*-,! 14! -41(! 1'81! A-/(+! H(/(+83! 6K*81*4-!
6/=*-*51+81*4-!F(,A381*4-!28+1!X$C$%Z97:@!14!E(!8!<3D*-,!*-51+A714+!1'(!0*341!=A51!'43/!(*1'(+!
8! 74==(+7*83! 4+! 8*+3*-(! 1+8-504+1! 0*341P5! 3*7(-5(@! ;'*7'! *5! 7A++(-13D! 1'(! 785(! *-! 6A51+83*8C!
g4;(K(+@!A-/(+!-(;!6A51+83*8-!28+1!X$C$$%\!9$8:@!8!0+*K81(!0*341!78-!-4;!'43/!8-!*-51+A714+!
+81*-,C!&'(+(! *5!0+4K*5*4-!A-/(+!b6I6! +(,A381*4-5! <4+!8!0+*K81(!0*341! 14!'43/!8-! *-51+A714+5!
+81*-,C! g4;(K(+@! 1'(+(! 8+(! 8//*1*4-83! +(OA*+(=(-15@! 5A7'! 85! 1'(! 8003*78-1! +(OA*+*-,!
74==(+7*83!0*341!3*7(-5(!1'(4+(1*783!OA83*<*781*4-5@!834-,!;*1'!(N1+8!'4A+!8-/!<3*,'1!74-/A71!
+(OA*+(=(-15C! e4! 5A7'! 0+4K*5*4-5! 8+(! +(OA*+(/! A-/(+! 1'(! -(;! 6A51+83*8-! +(,A381*4-@! 54!
73(8+3D!;(!8+(!-41!=((1*-,!1'(!=*-*=A=!518-/8+/5!85! +(OA*+(/!ED!E41'!1'(!`-*1(/!I181(5!
8-/!bA+40(C!
!
&'(! 8+,A=(-1! 0A1! <4+;8+/! *-! 1'*5! 5AE=*55*4-! *5! QA51! 1'(! 1*0! 4<! 1'(! *7(E(+,C! 28+1! X$! *5! 8-!
(N1(-5*K(!+(,A381*4-!1'81!'85!5((-!8!0'*34540'*783!7'8-,(!*-!=8-D!8+(85@!8-/!8!=4K(=(-1!
8;8D! <+4=!=4+(!0+4K(-!0+871*7(5C! .1! *5! 73(8+! <+4=!74=08+*-,! 1'(!6A51+83*8-! +(,A381*4-! 14!
1'81!4<!1'(!`-*1(/!I181(5!8-/!bA+40(@!1'81!/(50*1(!1'(!+'(14+*7@!;(!8+(!-4;!0(+'805!<A+1'(+!
8;8D!<+4=!1'(5(!74A-1+*(5!+(,A381*4-5!1'8-!(K(+!E(<4+(C!).26!E(3*(K(5!1'81!8!74=03(1(!8A/*1!
4<! 28+1! X$! *5! +(OA*+(/@! 8-/! 74-5*/(+81*4-! 5'4A3/! E(! ,*K(-! 14! =4K*-,! E87G! 14! 8! =4+(!
1+8/*1*4-83!5D51(=!;'*7'!b6I6!8-/!1'(!H66!40(+81(!A-/(+@!8-/!4-(!1'81!'85!5((-!6A51+83*8!
E(74=(!4-(!4<!1'(!58<(51!0387(5!14!<3D!8-D;'(+(! *-!1'(!;4+3/C!&'(!-(;!+A3(5!8+(!,4*-,!14!
0387(!8-!(N1+8!7451!4-!B6!*-!08+1*7A38+C!&'*5!*5!(K*/(-7(/!ED!1'(!-(;!+(OA*+(=(-15!<4+!<3*,'1!
+(K*(;5!*-!(87'!(-/4+5(=(-1!781(,4+D!8-/!1'(!0+(K(-1*4-!4<!8334;*-,!74=08-D!.-51+A=(-1!
2+4<*7*(-7D!J'(7G5!9.2J5:!14!74K(+!74=0(1(-7D!*-!41'(+!8*+7+8<1!781(,4+*(5C!!!
!
<D!E/&&$(.!'*!-+9!L%:+!$(!&J+!M"!)+;&'8!%(9!&J+!)&8/;&/8+!'*!E")"!
%
GHI%>(94#7:47$%$(%10"13%#42%$";4%)(#%8+%14<$(#J%
!
&'(5(!'(8/3*-(5!;(+(!0AE3*5'(/!QA51!8!<(;!;((G5!E(<4+(!J6I6!;85!,4*-,!14!*-1+4/A7(!28+1!
X$C! 6-! *-K(51*,81*4-! *-! 1'(! `a! k! /AEE(/! 1'(! +(/! 180(! 7'833(-,(! k! <4A-/! 1'(! +(,A3814+D!
+(,*=(!14!E(!144!0+(57+*01*K(!8-/!*=0+871*783!<4+!1'(!`a!B6!74==A-*1DC!.-!+(504-5(!14!1'*5!
1'(!`a!B4K(+-=(-1!8-/!1'(!J*K*3!6K*81*4-!6A1'4+*1D!8+(!0+(08+*-,!14!51+*0!8;8D!A--(7(558+D!
EA+(8A7+87D!ED!<4+=*-,!8!i7'833(-,(!08-(3j!=8/(!A0!4<!*-/A51+D!(N0(+15!8-/!0+4<(55*4-835C!
&'(*+! 185G! ;*33! E(! 14! */(-1*<D! 4004+1A-*1*(5! 14! /(+(,A381(! 8-/! 0+4=41(! ,+4;1'! *-! 1'(!
*-/A51+DC! ! &'(!08-(3!;*33! 8354!;4+G! 7345(3D!;*1'! b6I6! 14! <*-/!;8D5! 4<! 7'8-,*-,! +(,A3814+D!
EA+/(-5!4-!B6C!!
!
H4+!=8-D!D(8+5!-4;!E41'! 1'(!B6!5(714+!8-/! 14! 54=(!/(,+((!8*+3*-(5!'8K(!E((-! 5A<<(+*-,!
<+4=! 1'(! *=045*1*4-! 4<! 044+3D! (N(7A1(/! 7'8-,(! 4<! 1'(! +(,A381*4-5C! V-(! 4<! 1'(! =451!
5*,-*<*78-1!7'8-,(5!;85!14!8*+7+8<1!=8*-1(-8-7(!;*1'!1'(!*-1+4/A71*4-!4<!28+1!$W\C!.1!;4A3/!
5((=! 1'81!=A7'! 4<! 1'(! <8A31! 3*(5!;*1'! 1'(! *-1(+0+(181*4-! 4<! 1'(! +(,A381*4-! ED! 1'(! K8+*4A5!



! ! !
!
!
! ! ]!#$%!!

J6I6! +(,*4-83!4<<*7(5@! 834-,!;*1'! 1'(!811*1A/(!4<!J6I6! *-50(714+5C!&'(!8K*81*4-! *-/A51+D! *5!
+*<(!;*1'! 514+*(5!4<! 74-<+4-181*4-!E(1;((-!J6I6!8-/!=8*-1(-8-7(! 74=08-*(5!/(50(+81(3D!
1+D*-,! 14!G((0! 1'(*+!EA5*-(55(5!0+4<*18E3(!;'*3(!811(=01*-,! 14!800(85(! 1'(!A-+(83*51*7!8-/!
EA+(8A7+81*7!/(=8-/5!0387(/!4-!1'(=C!M8-D!0(403(!;4A3/!3*G(!14!5((!8!5;*17'!14!1'(!=4+(!
0+871*783! +(,A381*4-5!4<<(+(/!ED!1'(!H66C!).26!;4A3/!74-1(-/!1'(!0+4E3(=! *5!-41!54!=A7'!
40(+81*-,!A-/(+!(*1'(+! 1'(!bA+40(8-!4+!6=(+*78-! +A3(5@! *1! *5!=4+(! 14!/4!;*1'!7'8-,(5! 14@!
8-/!1'(!*-1(+0+(181*4-!4<!1'45(!+A3(5!*-!6A51+83*8C!&'*5!*5!8!<A-/8=(-183!<38;!*-!1'(!;8D!1'(!
6A51+83*8-!+(,A3814+!,4(5!8E4A1!*15!EA5*-(55@!;'*7'!ED!8-D!=(85A+(!'85!14!7'8-,(C!!
!
&'*5! +(,A3814+D! +(K*(;! 5'4A3/! ,*K(! 6A51+83*8! 1'(! 4004+1A-*1D! 14! 18G(! 8! <+(5'! 344G! 81! 833!
8K*81*4-!58<(1D!+(381(/!+(,A381*4-5!8-/!8/401!1'(!0+*-7*03(5!4<!5*=03*<D*-,!1'(!+(,A381*4-5!*-!
4+/(+! 14! -41! 4-3D! 0+4=41(! 58<(1D@! EA1! 14! 0+4=41(! ,+4;1'! *-! 833! 8K*81*4-! 5(714+5C! J3(8+3D@!
74A-1+*(5! 3*G(! 1'(! `a! 8+(! =4K*-,! <4+;8+/! ED! 8/401*-,! 1'(5(! 54A-/! 0+*-7*03(5C! &'(!
4004+1A-*1D!5'4A3/!8354!E(!18G(-!+(K*(;!1'(!3(,83*51*7!8-/!0A-*1*K(!800+487'!1'81!J6I6!'85!
8/401(/!/A+*-,!1'(!<4+=81*4-!4<!-(;!+(,A381*4-C!
!
V-(!4<!1'(!74=038*-15!4<1(-!'(8+/!8E4A1!J6I6!*5!1'(!K8+D*-,!*-1(+0+(181*4-!4<!J6I6!043*7D!
8-/!+(,A381*4-!ED!1'(!/*<<(+(-1!J6I6!+(,*4-83!4<<*7(5!8-/!ED!*-/*K*/A83!*-50(714+5C!&'(+(!*5!8!
-((/! 14! +(51+A71A+(! 1'(!8A1'4+*1D! 14!4E18*-!8!=4+(! 74-5*51(-1!8003*781*4-!4<!043*7DC! !6-/@!
1'(+(! *5!8354!8!-((/! 14!811+871!8!'*,'(+!OA83*1D!4<!8003*78-1! <4+!E41'! <3D*-,!40(+81*4-5!8-/!
8*+;4+1'*-(55!518<<C!.-!6A51+83*8@!8*+3*-(!H3*,'1!V0(+81*4-5!.-50(714+5!9HV.5:!8+(!-41!0(+=*11(/!
14! 40(+81(! 8-! 8*+3*-(! 8*+7+8<1! *-! 4+/(+! 14! G((0! 7A++(-1C! &'(! E(51! 1'(D! 78-! /4! *5! 8! E85*7!
5*=A3814+!(-/4+5(=(-1!4-!1D0(@!8<1(+!;'*7'!1'(D!E(74=(!8!54!7833(/!i&D0(!I0(7*83*51PC!&'(D!
=8D!E(!<4+1A-81(!14!'8K(!'8/!54=(!(N0(+*(-7(!4-!1D0(! *-!1'(!0851@!'4;(K(+!1'*5! *5!4<1(-!
-41!1'(!785(C!)(+D!OA*7G3D!8!0*341!;'4!/4(5!-41!<3D!78-!E(74=(!K(+D!/(187'(/!<+4=!1'(!+(83!
;4+3/@!;'*7'!518+15!14!*=08*+!QA/,=(-1@!08+1*7A38+!;'(-!(N(+7*5*-,!+(,A3814+D!/A1*(5C!&'(5(!
58=(!*-50(714+5!8354@!<4+!(N8=03(@!!'8K(!14!E(74=(!_(N0(+15P!*-!e4-[&(7'-*783!IG*335!9e&I:P!
=811(+5@!2M.! 74A+5(5@! HFMI@!8-/!0*341! 1+8*-*-,! *55A(5@! <4+!;'*7'!8,8*-! 1'(D!=8D!-41!'8K(!
5A<<*7*(-1!(N0(+*(-7(!8-/!G-4;3(/,(!14!(<<(71*K(3D!(N(+7*5(!1'(*+!/A1DC!!
!
AD!)+;/8$&,!%(9!"$8:'8&!I/00NO'9,!);%((+84!
!
.-!M8+7'!">$"!).26!=8/(!8!5AE=*55*4-!14!8!I(-81(!b-OA*+D! +(,8+/*-,!1'(! *-1+4/A71*4-!4<!
<A33[E4/D! 578--(+5! 81! 6A51+83*8-! *-1(+-81*4-83! 8*+04+15C! ).26! <4A-/! 1'81! 1'(+(! ;85!
*-5A<<*7*(-1! 57*(-1*<*7!(K*/(-7(! 14! 74-73A/(! 1'81!=*33*=(1+([;8K(!E4/D! 578--(+5!;(+(! 58<(@!
8-/! 1'81! 1'(+(! ;(+(! 5(+*4A5! 3*=*181*4-5! +(,8+/*-,! 1'(! 5(7A+*1D! (<<(71*K(-(55! 4<! 5A7'!
=87'*-(5C!6!;4+3/!3(8/*-,!5(7A+*1D!(N0(+1!<+4=!.5+8(3!'85!/(57+*E(/!1'(5(!=87'*-(!85!E(*-,!
(85*3D!4K(+74=(!ED!0(403(!/(1(+=*-(/!14!5=A,,3(!(N0345*K(5!4-14!8-!8*+7+8<1C!
!
&'(!5(-81(!(-OA*+D!74==*11((!+(74==(-/(/!1'81!iCCC!"#$!%&$!'(!()*&+!&$,)-#$&!-'."*.%$!"'!
/$! ,.! ,0"$).,"*1$! &-)$$.*.2! 3)'-$4%)$! ,"! 5%&"),0*,.! *."$).,"*'.,0! ,*)3')"&! ,.46!
,--')4*.2076! "#,"! "#$! /*00! .'"! )$3$,0! &$-"*'.! 895! '(! "#$! 51*,"*'.! :),.&3')"! ;$-%)*"7! 5-"!
<==>D!L85(/!4-!'(831'!8-/!0+*K87D!74-7(+-5!).26!8,+((/!;*1'!1'*5!+(74==(-/81*4-!;'*7'!*5!
8/401(/!ED!=451!74A-1+*(5!1'+4A,'4A1!1'(!;4+3/C!&'(!74==*11((!8354!+(74==(-/(/!1'81!
il!"#$!?'1$).@$."!,@$.4!"#$!/*00!"'!0*@*"!"#$!%&$!'(!*'.*&*.2!/,-+&-,""$)!AB),7!$C%*3@$."!
(')!&$-%)*"7!&-)$$.*.2!"'!-$)",*.6!-0$,)07!4$(*.$4!$A-$3"*'.,0!-*)-%@&",.-$&DE! !6,8*-@!).26!
8,+((/!;*1'! 1'*5! +(74==(-/81*4-!E85(/!4-! (K*/(-7(! 14! 5A,,(51! 1'81! *4-*5*-,! E87G57811(+!



! ! !
!
!
! ! %!#$%!!

=87'*-(5!8+(!8!'(831'! +*5G! 14!'A=8-5C!&'(! 1;4!+(74==(-/81*4-5!834-,!;*1'!41'(+5!;(+(!
-41!A0'(3/!ED!1'(!08+3*8=(-1!8-/!1'(!6K*81*4-!&+8-504+1!I(7A+*1D!6=(-/=(-1!9I7+((-*-,:!
L*33!">$"!0855(/!1'+4A,'!1'(!I(-81(C!!
!
&4[/81(@!1'(+(!*5!*-5A<<*7*(-1!(K*/(-7(!14!5'4;!1'81!1(++4+*51!81187G5!'8K(!E((-!0+(K(-1(/!ED!
1'(!A5(!4<!1'(5(!=87'*-(5C!6-/@!4-3D!8!'8-/!<A33!4<!74A-1+*(5!8003*(5!1'(!-4[401[4A1!38;!14!
1'(*+!A5(C!&'(!6A51+83*8-!,4K(+-=(-1!'85!74-7(/(/!1'81!1'(+(!=8D!E(!8!041(-1*83!'(831'!+*5G!
ED! -41! 8334;*-,! 7'*3/+(-! A-/(+! 1'(! '(*,'1! 4<! $W>7=5! 1'+4A,'! 1'(5(! =87'*-(5C! ).26!
74-1*-A(5!14!E(!74-7(+-(/!8E4A1!1'(!387G!4<!1+8-508+(-1!+(5(8+7'!*-14!1'(!'(831'!(<<(715!4<!
E41'! *4-*5*-,! 8-/! -4-[*4-*5*-,! <A33[E4/D! 578--(+5C! ).26! 8354! +(74,-*5(5! 1'(! K(+D! 5(+*4A5!
3*=*181*4-5!4<! 1'(5(!=87'*-(5!;*1'! +(,8+/! 14!8*+04+1!5(7A+*1DC!).26!8354!A-/(+518-/5! 1'(+(!
8+(!=4+(!540'*51*781(/!8-/!(<<(71*K(!;8D5!14!0+(K(-1!1'+(815!14!1'(!8*+!1+8-504+1!5D51(=@!85!
8/401(/!ED!74A-1+*(5!5A7'!85!.5+8(3C!L(78A5(!4<!1'*5@!).26!;*33!74-1*-A(!14!0+(55!<4+!8!+(K*(;!
*-14! 8*+04+1! 5(7A+*1D! 8-/!;4A3/! (-74A+8,(! ,4K(+-=(-1! 8,(-7*(5! 14! 8334;! 1'(! *-73A5*4-! 4<!
518G(!'43/(+5@!5A7'!85!).26!*-!1'*5!0+47(55C!
!
!
PD!"L)O!I/(9$(.!
!
6!=8Q4+! 4A174=(! 4<! 1'(! 6K*81*4-! I8<(1D! F(,A381*4-! F(K*(;!;*33! E(! 14! (N8=*-(! 8-/!=8G(!
+(74==(-/81*4-5! 4-! 1'(! 8K*81*4-! 58<(1D! +43(5! 4<! J6I6! 8-/! 1'(! 6&ILC! &'(! 6&ILd5! 74+(!
<A-71*4-!*5!14!*=0+4K(!58<(1D!;*1'*-!*15!=A31*!=4/(3!<+8=(;4+G!1'+4A,'T!
!
98:!.-/(0(-/(-1!*-K(51*,81*4-!4<!1+8-504+1!877*/(-15!8-/!41'(+!58<(1D!477A++(-7(5!
9E:!I8<(1D!/818!+(74+/*-,@!8-83D5*5!8-/!+(5(8+7'!
97:!H451(+*-,!58<(1D!8;8+(-(55@!G-4;3(/,(!8-/!871*4-!
!
`-<4+1A-81(3D! ;'81! 1'(! 6&IL! '85! 5((-! 4K(+! 1'(! D(8+5! *5! 8! /*=*-*5'*-,! EA/,(1! 8334781*4-!
;'(-! 74=08+(/! 14! 41'(+! 4+,8-*^81*4-5@! 5A7'! 85! J6I6! 8-/! 1'(! 6A51+83*8-! M8+*-(! I8<(1D!
6A1'4+*1D! 96MI6:C! 65! 8! 74-5(OA(-7(! 4<! 1'*5! /*=*-*5'*-,! <*-8-7*83! 8334781*4-@! 1'(! 6&IL!
(N0(715! 14! 5((! 8! 518<<*-,! +(/A71*4-! *-! 1'(!=*/! 14! 34-,! 1(+=@! 8-/! 85! 8! +(5A31@! E(*-,! (K(-!
<A+1'(+! *-'*E*1(/! *-! 78++D*-,! 4A1! *15! +(504-5*E*3*1*(5! +(381*-,! 14! *1(=! 97:! 4<! 1'(! 8E4K(! 74+(!
<A-71*4-5C!
!
.1d5!A-<4+1A-81(!1'81!*-!+(7(-1!D(8+5!1'(!6&IL!'85!74=(!*-!<4+!'(8KD!7+*1*7*5=@!08+1*7A38+3D!*-!
3*,'1!4<!1'(!2(3[6*+!/*17'*-,C!.-!'*-/5*,'1@!1'(!6&IL!+(04+1!*-14!1'*5!877*/(-1!;85!0+4E8E3D!-41!
*-/*781*K(!4<!1'(*+!<*-(51!'4A+C!g4;(K(+@!5'4A3/!4-(!+(04+1!E(!'(3/!A0!85!8!E(874-!*-/*781*-,!
=8Q4+!5D51(=*7!0+4E3(=5!;*1'*-!1'(!6&ILh!.1! *5!1'(!K*(;!4<!).26!1'81!*1!5'4A3/!-41@!8-/!14!
8//!54=(!(OA83*1D!14!1'(!8+,A=(-1@!4-(!4-3D!-((/5!14!+(8/!1'(!(N(=038+D!+(04+1!1'(!6&IL!
/*/! *-14!fH!Z"C!&'(!2(3[6*+! +(04+1!8-/!1'(!85547*81(/!0AE3*7!7+*1*7*5=!85*/(@! *1! *5!E(74=*-,!
*-7+(85*-,3D!8008+(-1!1'81!1'(!6&IL!*5!<87*-,!8!<8+!=4+(!7'833(-,*-,!<A1A+(C!!
!
.<!4-(!;85!14!18G(!8!=4+(!7+(/*E3(!8-/!'43*51*7!K*(;!4<!1'(!6&IL!8-/!*15!4K(+K*(;!74K(+*-,!
58<(1D! *-K(51*,81*4-@! 8;8+(-(55! 8-/! (/A781*4-@! *1! ;4A3/! E(74=(! (K*/(-1! OA*1(! (8+3D! 1'81!
*-5A<<*7*(-1! <A-/*-,! 8-/! +(54A+7(5! 8+(! E(*-,! /*+(71(/! 14;8+/5! 1'(! *=04+18-1! 8+(85! 4<!
*-/A51+D! 58<(1D! (/A781*4-! 8-/! 8;8+(-(55C! 6! K*(;! -41! 4-3D! '(3/! ED! ).26@! EA1! 5'8+(/!;*1'!
41'(+!5(71*4-5!4<!1'(!8K*81*4-!*-/A51+DC!.1d5!8!74-7(+-!;*1'*-!*-/A51+D!1'81!1'(!6&IL!+(7(*K(/!



! ! !
!
!
! ! ?!#$%!!

<A-/*-,!14!1'(!1A-(!4<!m""!=*33*4-!1'*5!Hn@!*-!74=08+*54-!1'(!28+3*8=(-18+D!Y*E+8+D!+(7(*K(/!
<A-/*-,!8334781*4-!*-!1'(!4+/(+!4<!m$?!=*33*4-C!!
!
.1! *5! 8-!A-<4+1A-81(! 5*1A81*4-!;(!-4;! <87(! *-!6A51+83*8@!4-(!4<!/*=*-*5'*-,!8K*81*4-! 58<(1D!
0+4=41*4-!8-/!(/A781*4-@!-41!5*-,A38+3D!85!8!+(5A31!4<!*-8/(OA87*(5!;*1'!+(50(71!14!<A-/*-,@!
EA1! 8354! 85! 8! +(5A31! 4<! 8! 387G! 4<! 800+(7*81*4-! 8-/! 8;8+(-(55! <+4=! B4K(+-=(-1! 4<! 1'(!
7808E*3*1*(5! 4<! 6&IL! 0(+54--(3! 8-/! (/A781*4-83! =81(+*83! 1'(D! 0455(55C! .1! 5'4A3/! E(! 4<!
74-7(+-! 14! -41! 4-3D! ,4K(+-=(-1@! EA1! 1'(! *-/A51+D! 81! 38+,(@!1'(! 6&IL! +(7(-13D! E(*-,!
800+487'(/! ED! 5(71*4-5! 4<! 1'(! 8K*81*4-! *-/A51+D! 14! 74-/A71! (/A781*4-! 5(55*4-5@! '4;(K(+!
E(*-,!A-8E3(!14!0+4K*/(!1'(!518<<!4+!+(54A+7(5!14!08+18G(!*-!5A7'!K83A8E3(!5(55*4-5C!&'*5@!85!
1'(!J6I6!EA/,(1!<4+!8K*81*4-!58<(1D!8-/!0+4=41*4-!(-Q4D5!8!74-1*-A83!+4EA51!8334781*4-!0(+!
D(8+C!g4;(K(+@!833!1'(!*-/A51+D!+(7(*K(5!<+4=!J6I6@!85!8!+(5A31!4<!1'*5!74-1*-A83!<81!=4-(18+D!
8334781*4-!*5!8!5AE518-/8+/!(3(71+4-*7!o!([^*-(o!5(-1!W!1*=(5!0(+!D(8+C!.-<4+=81*4-!1'81!*5!*-!
(55(-7(@!387G*-,!<4+!8-!*-/A51+D!85!5AE518-1*K(!8-/!E+48/!85!;(!'8K(!*-!6A51+83*8C!
!
&'(! 6&IL! *5! 1'(! 4+,8-*^81*4-! ;'*7'! *5! 185G(/! *-! 1'*5! 74A-1+D! 14! 4K(+K*(;! <A-71*4-5! 1'81!
*=0+4K(!<3*,'1!58<(1D@!8-/!EA*3/!74-<*/(-7(@!E41'!*-!B6!8-/!1'(!8*+3*-(!*-/A51+DC!e41!4-3D!*5!
1'(! 6&IL! <87*-,! 8! E3(8G! <A1A+(! *-! 1(+=5! 4<! *15! -4+=83! /8D[14[/8D! <A-71*4-5@! 8! /(73*-(! *-!
<A-/*-,! ;*33! 74-1*-A(! 14! (+4/(! 8;8D! 81! 1'(! 4004+1A-*1D! 14! 0+4K*/(! 58<(1D! (/A781*4-! 8-/!
8;8+(-(55!1'+4A,'4A1!1'(!*-/A51+DC!!
!
B*K(-!1'(!;(831'!4<! *-<4+=81*4-!8-/!(N0(+*(-7(!74-18*-(/!;*1'*-!1'(!6&IL@! *-!4A+!K*(;@!*1!
78-! 4-3D! 518-/! 14! +(854-! 1'81! 1'*5! 4+,8-*^81*4-! *5! E(51! 0387(/! 14! (/A781(! 8-/! 0+4=41(!
8K*81*4-! 58<(1D! *-! 6A51+83*8C! &'*5! *5! 87'*(K(/! 1'+4A,'! *-K(51*,81*4-! *-14! *-7*/(-15! 8-/!
877*/(-15@! +(5(8+7'@! 50(7*83! +(04+15@! 5181*51*75@! Fb2JVe5@! 58<(1D! <4+A=5@! 74338E4+81*4-!;*1'!
8K*81*4-! ,+4A05@! 8-/! 877(55! 14! +(54A+7(5! E41'! ;*1'*-! 6A51+83*8! 8-/! 8,(-7*(5! <+4=! 41'(+!
74A-1+*(5C! .-! 3*,'1! 4<! 1'*5@! 1'(! 6&IL! 5'4A3/! +(7(*K(! 8-! 800+40+*81(! *-7+(85(! *-! <A-/*-,! 14!
78++D!4A1!1'*5!(55(-1*83!<A-71*4-C!
!
GD!"$8:'8&!6(*8%4&8/;&/8+!%(9!"$84+8#$;+4!"/4&8%0$%D!
!
VK(+K*(;!
%
&'*5! +(K*(;! 74K(+5! 8! +8-,(! 4<! 041(-1*83! /(K(340=(-1! 8+(85! <4+! 1'(! *=0+4K(=(-1! 8-/!
(-'8-7(=(-1!4<!8*+04+1!*-<+851+A71A+(!8-/!8*+!5(+K*7(5!;*1'*-!6A51+83*8-!8*+5087(C!
!
$C!6*+!1+8<<*7!<34;!=8-8,(=(-1!5D51(=!
"C!I341!(<<*7*(-7D!
ZC!6++*K83#/(08+1A+(!+4A1(!/(5*,-!
WC!6*+04+1!*-<+851+A71A+(!8-/!5(+K*7(5!
\C!e8K*,81*4-!5D51(=5#6*+5(+K*7(5!
XC!I(+K*7(!/(3*K(+D!
!
!
!
!
!



! ! !
!
!
! ! $>!#$%!!

6*+!1+8<<*7!<34;!=8-8,(=(-1!5D51(=!
!
.-! M8+7'! ">$"! 6A51+83*8! 74==(-7(/! 8! 518,(/! 1+8-5*1*4-! 14! 8! -(;! 8*+! 1+8<<*7! <34;!
=8-8,(=(-1! 5D51(=@!M(1+4-! &+8<<*7! H34;C! 6*+5(+K*7(5! 6A51+83*8! /(57+*E(5! 8! 5D51(=!;'*7'!
A5(5!+(83!1*=(!*-<4+=81*4-!14!5A003D!A0[14[/81(!1+8<<*7!=8-8,(=(-1!*-<4+=81*4-!14!8*+3*-(5@!
8*+04+15! 8-/! 6&JC! &'(! 5D51(=! *5! A5(/! 0+*=8+*3D! <4+! 40(+81*4-5! *-14! ID/-(D@! L+*5E8-(@!
M(3E4A+-(!8-/!2(+1'!8*+04+15C!
!
.-!4+/(+!14!=8-8,(!/(=8-/@!M(1+4-!&+8<<*7!H34;!*55A(5!,+4A-/!/(38D5!<4+!/(08+1*-,!8*+7+8<1!
1'+4A,'! J837A381(/! V<<! L347G5! &*=(5! 9JVL&:C! &'(! ;*-/4;! <4+! 74=03*8-7(! ;*1'! 8! -41*<*(/!
JVL&! *-! =451! 785(5! *5! =*-A5! \! =*-5! 14! 03A5! $>! =*-5C! &'(! +(83*1D! *5! 8! 5D51(=! /(3*K(+*-,!
74-5*/(+8E3(! *-74-5*51(-7*(5! 81! 1'(! 8*+E4+-(! 0'85(C! 6-! 8*+7+8<1! =*,'1! /(08+1! JVL&!
74=03*8-1@!1'81!<3*,'1!=8D!1'(-!(N0(+*(-7(!8!/(38D!<4+!(N8=03(!5*-,3(!+A-;8D!40(+81*4-5!81!
*15!/(08+1A+(!8*+04+1@!<4334;*-,!8!3(-,1'D!18N*!1'81!8*+7+8<1!/(08+15!381(+!1'8-!M(1+4-!&+8<<*7!
H34;!'8/!7837A381(/C!U(50*1(! 1'(!A5(!4<! +(83! 1*=(!/818! 1'81! <3*,'1!=8D!4+!=8D!-41! +(7(*K(!
1+8<<*7!'43/*-,!85!*1!800+487'(5!*15!/(51*-81*4-C!&'81!8*+7+8<1!74A3/!A31*=81(3D!E(!/(38D(/!;(33!
E(D4-/!*15!*-1(-/(/!M(1+4-!/(38DC!6-41'(+!8*+7+8<1!=*,'1!/(08+1!JVL&!-4-[74=03*8-1C!&'81!
8*+7+8<1! =8D! '8K(! <833(-! -4-[74=03*8-1! <4+! =8-D! +(854-5@! *-! 8! 5*-,3(! /(08+1A+(! 834-(! *1!
;4A3/! -41! E(! *=0+4E8E3(! 14! +(7(*K(! 8! 5(+*(5! 4<!=*-4+! /(38D5! 5A7'! 85! 8++*K83! /(38D5@! ,81(!
74-,(51*4-@!8(+4E+*/,(!1(7'-*783!*55A(5C!!
!
I*=*38+! 14! 1'(! JVL&! 74=03*8-1! /(08+1A+(@! /(50*1(! 1'(! A5(! 4<! +(83! 1*=(! /818! 1'*5! -4-[
74=03*8-1! <3*,'1! =8D! 4+! =8D! -41! +(7(*K(! 1+8<<*7! '43/*-,! 85! *1! 800+487'(5! *15! /(51*-81*4-C!
g4;(K(+@!*-!1'(!785(!4<!1'(!-4-[74=03*8-1!8*+7+8<1!*1!5'4A3/!E(!-41(/!1'81!6&J!40(+81*4-5!*-!
8774+/8-7(! ;*1'! 1'(! JVL&! 5D51(=! 8+(! ;*1'*-! 1'(*+! +*,'15! 14! *55A(! 1'(!=8N*=A=! -41*<*(/!
1+8<<*7!'43/*-,!14!1'*5!-4-[74=03*8-1!8*+7+8<1C!
6).6&.Ve!I6Hb&n!FbB`Y6&.Ve!Fb).bc!
J3(8+3D! 1'(5(! JVL&! /(38D5! '8K(! 041(-1*83! 14! 0+4/A7(! 5*,-*<*78-1! /(38D5@! 834-,! ;*1'!
851+4-4=*783!7451! *-7+(85(5!14!1'(!40(+814+C!gA=8-!<8714+! *=0871!<+4=!8-! *-(<<*7*(-1!<34;!
=8-8,(=(-1! 5D51(=! *5! 8354! 8!=8Q4+! 74-5*/(+81*4-C! H81*,A(! 0+(5(-15! *-!=8-D! <4+=5! 4-! 8!
/8*3D!E85*5!;*1'*-!833!8*+3*-(5!8-/!,+4A-/!40(+814+5C!H81*,A(!<+4=!3(-,1'D!*-<3*,'1!'43/*-,!8-/!
,+4A-/! /(38D5! *5! 8K4*/8E3(C! &'(! (<<(71! 4<! <81*,A(! 4-! 8! 74==(+7*83! 40(+81*4-! *-73A/(5! 1'(!
/*+(71!74515!85547*81(/!;*1'!*-!7833*-,!*-!-(;!7+(;!85!4A1,4*-,!7+(;!+(87'!8-/!*-!54=(!785(5!
(K(-! (N7((/! 1'(! =8N*=A=! 8=4A-1! 4<! '4A+5! 1'(D! 8+(! 8334;(/! 14! 0(+<4+=! /A(! 14! 1'(5(!
/(38D5C!!
!
H81*,A(!+(0+(5(-15!8!5*,-*<*78-1!7451!14!8-!40(+814+@!-41!14!=(-1*4-!1'(!58<(1D!*=03*781*4-5!
4<!8-!*-/*K*/A83!74-1*-A*-,!14!40(+81(!;*1'*-!8!58<(1D!5(-5*1*K(!(-K*+4-=(-1!;'(-!<81*,A(/C!
&4!*=0+4K(!*-<3*,'1!<34;!=8-8,(=(-1!8!Y4-,!F8-,(!6*+!&+8<<*7!H34;!M8-8,(=(-1!5D51(=!*5!
E(*-,! /(K(340(/C! .<! 1'(! 5D51(=! 0+4K(5! (<<(71*K(! *1! 518-/5! 14! 5*,-*<*78-13D! +(/A7(! 8*+7+8<1!
'43/*-,@! *-51(8/! 8-! 8*+7+8<1! 74A3/! +(7(*K(! 8! =*-4+! /(38D! 8! ,+(81(+! /*518-7(! <+4=! *15!
/(51*-81*4-@! 1'(+(<4+(! 74A3/! 534;! /4;-! 14! 87'*(K(! 1'(! 8++*K83! 1*=(@! 5*,-*<*78-13D! +(/A7*-,!
<A(3!EA+-!;'(-!74=08+(/!;*1'!8-!8*+7+8<1!<3D*-,!'43/*-,!0811(+-5C!
• ).26R!(N0(/*1(!*=03(=(-181*4-!4<!Y4-,!F8-,(!6*+!&+8<<*7!H34;!M8-8,(=(-1!5D51(=C!
• ).26R!401*=*5(!<34;!=8-8,(=(-1!A5*-,!8!74=E*-(/!B+4A-/!L85(/!U(38D!8-/!Y4-,!F8-,(!

6*+!&+8<<*7!H34;!5D51(=!;4A3/!,+(813D!+(/A7(!1'(!-((/!<4+!*-<3*,'1!'43/*-,@!+(/A7*-,!<A(3!
A5(!8-/!(=*55*4-5@!1'(+(<4+(!+(/A7*-,!/(38D5!8-/!74515!14!518G('43/(+5C!



! ! !
!
!
! ! $$!#$%!!

I341!(<<*7*(-7D!
!
J80*183! 7*1D! 8*+04+15! -((/! 14! =8-8,(! 8*+7+8<1! 1+8<<*7! <34;! <4+! K8+*4A5! +(854-5@! 1'*5! =8D!
*-73A/(!58<(1D@!(<<*7*(-7D@!*-<+851+A71A+(@!7451@!78087*1D!4+!-4*5(!8E81(=(-1!8=4-,!8!<(;C!
.<!8-!8*+04+1!4+!,4K(+-=(-1!(-1*1D! <8*35! 14! *-K(51! 14!=((1! 1'(!/(=8-/5!4<!8*+3*-(5! 1'+4A,'!
*-<+851+A71A+(!A0,+8/(5@! *1! *5!74==4-!<4+!8!5341!=8-8,(=(-1!5D51(=!14!E(! 3(,*5381(/C!I341!
=8-8,(=(-1! 5D51(=5! 3*=*1! 1'(! 8=4A-1! 4<! 8*+7+8<1! =4K(=(-15! 0(+! '4A+@! +(,A381*-,! 1'(!
-A=E(+! 4<! 8++*K835! 8-/! /(08+1A+(5! <4+! 1'81! 8*+04+1C! &'(+(! 8+(! 0+(5(-13D! (*,'1! 6A51+83*8-!
8*+04+15!+(,A381(/!ED!5341!8334781*4-C!
!
&'(!8=4A-1!4<!3(,*5381(/!53415!K8+*(5@!%>!53415!0(+!'4A+!81!ID/-(D!8*+04+1!9%\!81!0(8G!0(+*4/:@!
4+! 85! 34;! 85! W\[\>! 81! L+*5E8-(! 8*+04+1! 9\"! 81! 0(8G! 0(+*4/:C! ID/-(D! 6*+04+1! J4+04+81*4-!
Y*=*1(/!9I6JY:!0AE3*5'(/!">$"!8*+04+1!78087*1D!<*,A+(5!+(K(83(/!Z?!0(+!7(-1!78087*1D!A-A5(/@!
I6JY! 8354! 738*=! 78087*1D! /(=8-/5! A5*-,! 0+(5(-1! *-<+851+A71A+(! *-73A/*-,! 038--(/!
(-'8-7(=(-15!;*33!5A003D!1'(!8*+04+1!;*1'!508+(!78087*1D!1'+4A,'!A-1*3!">W\C!!
!
.-!8!U(08+1=(-1!4<!.-<+851+A71A+(!8-/!F(,*4-83!U(K(340=(-1!+(04+1@!0855(-,(+!=4K(=(-1!
1'+4A,'!6A51+83*8-!8*+04+15!*5!(N0(71(/!14!*-7+(85(!ED!ZC]!0(+!7(-1!8!D(8+!4K(+!1'(!-(N1!">!
D(8+5C!6!+(K*(;!4<!ID/-(D!8*+04+1!78087*1D!+(K(835!1'(!%\!5341!0(8G!0(+*4/!;*33!E(!(N7((/(/!
ED! ">$\C! &'*5! +(04+1! 8354! ,4(5! 4-! 14! 58D! A31*=81(3D! 1'(+(! 8+(! -4! 34-,! 1(+=! *-<+851+A71A+(!
7'8-,(5!I6JY!78-!=8G(!81!1'(!7A++(-1!5*1(!14!*=0+4K(!34-,!1(+=!78087*1DC!
!
6*+5087(! 74-51+8*-15!038D!8! 38+,(! +43(! *-!(<<*7*(-7D! <4+! 8*+04+1! 78087*1DC!e(;! *-<+851+A71A+(!
/(K(340=(-1! *5!;4+1'3(55! *<! 1'(!1+8<<*7!=8-8,(=(-1!5D51(=!834-,!;*1'!+4A1(!/(5*,-! *5!-41!
5A*18E3(C!
!
• ).26R! (-'8-7(! 5341! A1*3*581*4-! 1'+4A,'!=4+(! (<<*7*(-1! /(5*,-! 8-/! A5(! 4<! 8*+! +4A1(5! <4+!

8++*K*-,!8-/!/(08+1*-,!8*+7+8<1C!
• ).26R!A5(!>\>>[>X>>!8-/!"Z>>[=*/-*,'1!5'4A3/(+!0(+*4/5!81!780*183!7*1D!7A+<(;!8*+04+15!

5A7'!85!ID/-(D!8*+04+1C!
• ).26R! 1'(! K*(;! 14! 5A004+1! 0855(-,(+! -A=E(+! ,+4;1'! ;'*351! =8*-18*-*-,! 7A++(-1! 5341!

78087*1D!*5!-41!5A004+1(/!/A(!14!5*,-*<*78-1!5'4+1<8335!;*1'!8*+04+1!*-<+851+A71A+(!81!=8-D!
6A51+83*8-!8*+04+15C!B81(!5*^(5!*-!=8-D!785(5!;*33!5*=03D!-41!5A004+1!38+,(+!8*+7+8<1C!

• ).26R!8! 5(74-/!8*+04+1! 5*1(!;*1'!5A<<*7*(-1! *-<+851+A71A+(! 14! 5A004+1!,+4;*-,!0855(-,(+!
-A=E(+5!*-!ID/-(D!*5!K*183C!

!
6++*K83#/(08+1A+(!+4A1(!/(5*,-!
!
6774+/*-,! 14!4-3*-(! 1+8K(3! 1(7'-434,D! 74=08-D!6=8/(A5@! *-!">$$!ID/-(D[M(3E4A+-(!;85!
1'(!;4+3/P5!<*<1'!EA5*(51!1+8K(3!+4A1(C!&'(!*=04+18-7(!4<!(-,8,*-,!*-!,44/!+4A1(!/(5*,-!8-/!
A1*3*581*4-!*5!(55(-1*83!14!1'(!6A51+83*8-!8K*81*4-!(-K*+4-=(-1C!6*+5087(!8-/!+4A1(5!51+A71A+(!
=8D!E(!/(5*,-(/!<4+!8!-A=E(+!4<!+(854-5@!1'(5(!*-73A/(!1(++8*-!8K4*/8-7(@!1+8<<*7!<34;!8-/!
-4*5(!8E81(=(-1C!65*/(!<+4=!8-!*-(<<*7*(-1!5341!=8-8,(=(-1@!044+!8*+5087(!/(5*,-!*5!4-(!4<!
1'(!=8Q4+!74515!<87*-,!8*+3*-(5!;*1'*-!6A51+83*8C!p(1!8*+7+8<1!;*33!1D0*7833D!EA+-!W>[X>aB!4<!<A(3!
0(+!=*-A1(C!6-! 8*+! +4A1(!;*33! -4+=833D! E(,*-!;*1'! 8! I18-/8+/! .-51+A=(-1!U(08+1A+(! 9I.U:@!
8-/!<*-*5'!;*1'!8!I18-/8+/!6++*K83!F4A1(!9I&6F:C!244+3D!/(5*,-(/!I.UP5!8-/!I&6FP5!7+(81(!8!
-A=E(+! 4<! *-(<<*7*(-7*(5C! `--(7(558+D! 8//*1*4-83! 1+87G! =*3(5! =(8-! 8-! 8*+7+8<1! ;*33! E(!



! ! !
!
!
! ! $"!#$%!!

8*+E4+-(! <4+! 8! 34-,(+! 0(+*4/! 1'(+(<4+(! EA+-*-,!=4+(! <A(3C! 631*1A/(! +(51+*71*4-5!;*1'*-! 1'(!
I.U#I&6F!8+(!4<1(-!A1*3*5(/@! 1'*5!=8D!E(! 14!/(57(-/!4+! 73*=E!8*+7+8<1! 8;8D! <+4=!40045*1(!
/*+(71*4-!1+8<<*7C!g4;(K(+@! *-! 1'(!0+47(55! 1'(+(!78-!4<1(-!E(! 38+,(!1'+A51!7'8-,(5!14!=((1!
1'(!+(OA*+(=(-1@!*-7+(85*-,!1'(!8=4A-1!4<!(N1+8!<A(3!A5(/C!
!
J4-1+433(/!6*+5087(!51(05!78-!8354!E(!1'(!(-(=D!4<!8-!(<<*7*(-1!/(57(-1!*-!8!Q(1!8*+7+8<1C!.1!*5!
,(-(+833D!-(7(558+D!14!73*=E!8-/!/(57(-/!8-!8*+7+8<1!;*1'*-!74-1+433(/!8*+5087(@!1'*5!8<<4+/5!
1'(! 08D*-,! 0855(-,(+! 1'(! (N1+8! 3(K(3! 4<! =4-*14+*-,! 8-/! 1'(+(<4+(! 58<(1D! 0+4K*/(/! ED!
74-518-1! 6&J! =4-*14+*-,C! ID/-(D[M(3E4A+-(! +4A1(! *5! 8-! (N8=03(! ;'(+(! *-! 4+/(+! 14!
=8*-18*-!8-!8*+7+8<1!*-!74-1+433(/!8*+5087(!*1!*5!4<1(-!-(7(558+D!14!=8G(!38+,(!1'+A51!7'8-,(5!
14!518D!;*1'*-!1'(!J4-1+43!6*+5087(!51(0C!6*+5087(!74-51+8*-15!038D!8!38+,(!+43(!*-!(<<*7*(-7D!
<4+!8*+04+1!78087*1DC!e(;!*-<+851+A71A+(!/(K(340=(-1!*5!;4+1'3(55!*<!1'(!1+8<<*7!=8-8,(=(-1!
5D51(=!834-,!;*1'!+4A1(!/(5*,-!*5!-41!5A*18E3(C!
!
• ).26R!5((G! *-/A51+D!74-5A3181*4-! 14!(-'8-7(!58<(!EA1!(<<*7*(-1!40(+81*4-!8-/!/(5*,-!4<!

I.U!8-/!I&6FC!
• ).26R!5((G!*-/A51+D!8/K*7(!14!51+(8=3*-(!J4-1+43!6*+5087(!6+(8!51(05C!
• ).26R!74-1*-A(!14!+4334A1!-8K*,81*4-!1(7'-434,D!14! <A+1'(+!(-'8-7(!8*+5087(!(<<*7*(-7D@!

5A7'!85!IL6I@!BL6IC!
!
6*+04+1!*-<+851+A71A+(!8-/!5(+K*7(5!
!
&'(! LA+(8A! 4<! .-<+851+A71A+(@! &+8-504+1! 8-/! F(,*4-83! b74-4=*75! +(04+1! $$]! _6*+7+8<1!
=4K(=(-15! 1'+4A,'! 780*183! 7*1D! 8*+04+15! 14! ">"?[Z>P! '85! A0/81(/! 8*+! 0855(-,(+! ,+4;1'!
<4+(78515! 5A,,(51*-,! 8-! *-7+(85(!4<! WC"! 0(+! 7(-1! 8--A83! 0855(-,(+!=4K(=(-1C! b55(-1*833D@!
0855(-,(+! -A=E(+5! 8+(! 5(1! 14! /4AE3(C! M451! =8Q4+! 6A51+83*8-! 8*+04+15! 8+(! -4;! 0+*K81(3D!
4;-(/! 1'+4A,'! 8! 0+4,+(55*K(! 583(! 0+47(55! E(1;((-! $??]! 8-/! ">>ZC! &'(! 74-1+433*-,!
74=08-*(5! 8+(! =4513D! 6A51+83*8-! IA0(+8--A81*4-! HA-/5C! ID/-(D! 8*+04+1! *5! %\! 0(+! 7(-1!
4;-(/!ED!8-!6Iq!3*51(/!74=08-DC!.-!">$>!ID/-(D!8*+04+1!+(K(-A(!;85!m?>$M@!<4+!1'(!58=(!
0(+*4/!*-K(51=(-1!;85!m""]M!96JJJ!54A+7(:C!
!
&'(!=8*-!8+(8!4<!74-7(+-!<4+!6A51+83*8-!8*+04+15!14!=((1!+*5*-,!0855(-,(+!-A=E(+5!;*33!E(!
*=0+4K*-,! 0'D5*783! *-<+851+A71A+(@! 5A7'! 85! +A-;8D5@! 18N*;8D5@! 8*+7+8<1! 08+G*-,! 518-/5! 8-/!
1(+=*-83!<87*3*1*(5C!.1!*5!83+(8/D!74==4-!0387(!14!(N0(+*(-7(!5*,-*<*78-1!,+4A-/!74-,(51*4-!81!
=8Q4+! 6A51+83*8-! 8*+04+15! *-73A/*-,!=4K(=(-1! <34;! /(38D5! 4-! 18N*;8D5@! 80+4-! 74-,(51*4-!
/(38D*-,!8*+7+8<1!0A5'E87G!<4+!/(08+1A+(!8-/!387G!4<!K878-1!,81(5!<4+!8++*K*-,!8*+7+8<1C!
I(74-/8+D! *55A(5! *-73A/(! 38-/5*/(! *-<+851+A71A+(@! 877(55! +48/5@! 78+! 08+G*-,@! +8*3! 3*-G5! 8-/!
;83G;8D5C!600+4N*=81(3D!]>!0(+!7(-1!4<!0855(-,(+5!8++*K(!81!8!=8Q4+!6A51+83*8-!8*+04+1!ED!
0+*K81(!K('*73(C!
!
J4-5*/(+*-,!0+4Q(71(/!0855(-,(+!,+4;1'!<4+!1'(!-(N1!1;4!/(78/(5@!1'(!78087*1D!_E4113(-(7GP!
*=03*781*4-5! 4-! +48/5! 834-,! ;*1'! 0AE3*7! 1+8-504+1! *-<+851+A71A+(! ;*33! E(! (N1+(=(C!
.-<+851+A71A+(! E8++*(+5! 0+(K(-1*-,! 8*+04+1! ,+4;1'! 8+(! (85*3D! 5'4;-! *-! 1'(! 785(! 4<! ID/-(D!
8*+04+1C! g(+(! 1'(! U(08+1=(-1! 4<! .-<+851+A71A+(! 8-/! F(,*4-83! U(K(340=(-1! '85! 83+(8/D!
<4A-/!1'81!1'(+(!8+(!-4!34-,!1(+=!*-<+851+A71A+(!7'8-,(5!I6JY!78-!=8G(!81!1'(!7A++(-1!5*1(!
14!*=0+4K(!34-,!1(+=!78087*1DC!.1!'85!E((-!<4A-/!1'(+(!*5!-4!401*4-!14!*-7+(85(!78087*1D!81!



! ! !
!
!
! ! $Z!#$%!!

ID/-(D!1'+4A,'!-(;!+A-;8D5!4+!(N1(-5*K(!+(74-<*,A+*-,!*-!1'(!=*/!14!34-,!1(+=@!8-/!*-!1'(!
5'4+1!1(+=!3(,*5381*K(!7'8-,(5!;4A3/!=(+(3D!045104-(!78087*1D!0+(55A+(5C!
!
• ).26R!8!51+4-,!785(!(N*515!<4+!8!5A004+1*-,!/(K(340=(-1!4<!5(74-/!8*+04+1!<87*3*1D!;*1'*-!

1'(!ID/-(D!8+(8C!
• ).26R! 8*+5087(! 74-51+8*-15! 038D! 8! 38+,(! +43(! *-! (<<*7*(-7D! <4+! 8*+04+1! 78087*1DC! e(;!

*-<+851+A71A+(! /(K(340=(-1! *5! ;4+1'3(55! *<! 8*+! 1+8<<*7! =8-8,(=(-1! 5D51(=! 834-,! ;*1'!
+4A1(! /(5*,-! *5! -41! 5A*18E3(C! HA1A+(! 8*+! 1+8<<*7! <34;! 1(7'-434,D!=A51! 0+4K*/(! 5A<<*7*(-1!
,+4;1'!401*4-5@!;'*351!(-8E3*-,!,+(81(+!(<<*7*(-7D!*-!1'(!5'4+1!1(+=!14!8334;!8-!8*+04+1!14!
40(+81(!85!7345(!14!78087*1D!85!0455*E3(C!

• ).26R! 1'(! K*(;! 14! 5A004+1! 0855(-,(+! -A=E(+! ,+4;1'! ;'*351! =8*-18*-*-,! 7A++(-1! 5341!
78087*1D!*5!-41!5A004+1(/!/A(!14!5*,-*<*78-1!5'4+1<8335!;*1'!8*+04+1!*-<+851+A71A+(!81!=8-D!
6A51+83*8-!8*+04+15C!B81(!5*^(5!*-!=8-D!785(5!;*33!5*=03D!-41!5A004+1!38+,(+!8*+7+8<1C!

• ).26R! 8*+3*-(5! 038D! 8! 38+,(! +43(! *-! =8-8,*-,! 1'(! 041(-1*83! *=0871! 4<! <A1A+(! 78087*1DC!
6*+3*-(5! 5'4A3/! E(! (-74A+8,(/! 14! 5((G! -(;! 1(7'-434,D! *-! (OA*0=(-1! 8-/! 0+47(55(5@!
A1*3*5*-,! 38+,(+!=4+(! (<<*7*(-1! 8*+7+8<1! /(5*,-5@! (-74A+8,(! 1(7'-434,D! E+(8G1'+4A,'5! 14!
51+(8=3*-(!8*+7+8<1!1A+-8+4A-/!1*=(5C!

• ).26R!=8,-*1A/(!4<!,+4;1'! <4+(78515!73(8+3D! 5A,,(515! 1'81!833!=8Q4+!6A51+83*8-!8*+04+15!
;*33! '8K(! 5*,-*<*78-1! *-<+851+A71A+(! +(OA*+(=(-15! 4K(+! 1'(! -(N1! 1;4! /(78/(5C! &'*5!
*-<+851+A71A+(!50(-/*-,!;*33!-((/!14!E(!8!74338E4+81*K(!800+487'!;*1'!B4K(+-=(-1C!

!
e8K*,81*4-!5D51(=5#6*+5(+K*7(5!
!
6*+5(+K*7(5! 6A51+83*8! *5! 8! ,4K(+-=(-1! 4;-(/! 74+04+81*4-@! <4+=(/! *-! $??\! 14! 0+4K*/(!
8*+5087(! =8-8,(=(-1! ;*1'*-! 6A51+83*8C! F(7(-1! =(85A+(5! A-/(+18G(-! ED! 6*+5(+K*7(5! 14!
*=0+4K(!8*+!1+8<<*7!=8-8,(=(-1!8-/!(<<*7*(-7D!*-73A/(!2(+<4+=8-7(!L85(/!e8K*,81*4-!92Le:!
1(7'-434,D@!6/K8-7(/!IA+<87(!M4K(=(-1!BA*/8-7(!8-/!J4-1+43!ID51(=!96[IMBJI:@!8-/!6*+!
&+8<<*7!H34;!M8-8,(=(-1C!HA1A+(!A5(!4<!B+4A-/!L85(/!6A,=(-181*4-!ID51(=5!9BL6I:!8-/!
I81(33*1(!L85(/!6A,=(-181*4-!ID51(=5! 9IL6I:! 5'4A3/!E(!74-5*/(+(/C! .-!4K(+5(85!(N8=03(5!
5A7'! 85! `I! c66I! 8-/! bA+40(8-! bBeVI! '8K(! 5'4;-! *-7+(85(/! -8K*,81*4-! 877A+87D! 8-/!
*-1(,+*1D@! +(/A7(/! /(38D5! 8-/! /*K(+5*4-5@! +(/A71*4-! *-! J4-1+433(/! H3*,'1! *-14! &(++8*-! 9JH.&:!
877*/(-15C!J451!+(/A71*4-!1'+4A,'!+(/A7(/!*-<+851+A71A+(!+(OA*+(=(-15!85!8-!831(+-81*K(!14!
.-51+A=(-1!Y8-/*-,!ID51(=5!9.YI:!'85!8354!E((-!5'4;-C!
!
6!;'*1(!080(+!/(3*K(+(/! *-!">$$@!/((=(/! 1'(! *-K(51=(-1! *-K43K(/! *-!(518E3*5'*-,!IL6I! *-!
6A51+83*8! /*<<*7A31! 14! QA51*<DC! &'(! 58=(! +(K*(;! (-74A+8,(/! <A1A+(! 74-5*/(+81*4-! 4<! IL6I! *<!
=A31*[5(714+! /(=8-/! *=0+4K(/C! 6,+*7A31A+(@! 74-51+A71*4-! 8-/! (-,*-((+*-,@! +8*3@! 8-/!
=8+*1*=(! 8+(! (N8=03(5! 4<! *-/A51+D! 1'81! 74A3/! E(-(<*1! <+4=! /(K(340=(-1! 4<! IL6I!
1(7'-434,DC!!
!
.-! *15! +43(! 4K(+5((*-,! 8*+5087(! =8-8,(=(-1@! 6*+5(+K*7(5! 6A51+83*8! *5! 8354! +(504-5*E3(! <4+!
0+4K*/*-,!6K*81*4-!F(57A(!8-/!H*+(!H*,'1*-,!96FHH:!5(+K*7(5C!&'(!0+*=8+D!+43(!4<!1'*5!5(+K*7(!
*5!14!0+41(71!0(403(!8-/!0+40(+1D!*-!1'(!(K(-1!4<!8-!8*+7+8<1!7+85'!4+!<*+(!/A+*-,!18G(4<<!4+!
38-/*-,C!V<!1'(!Z>>!+(,*51(+(/!8-/!7(+1*<*(/!8*+04+15!;*1'*-!6A51+83*8@!4-3D!""!8+(!7A++(-13D!
0+4K*/(/!;*1'!6FHHC!
!
• ).26R!*=03(=(-1!Y4-,!F8-,(!6*+!&+8<<*7!H34;!M8-8,(=(-1!5D51(=C!



! ! !
!
!
! ! $W!#$%!!

• ).26R! A+,(-13D! +(K*(;! (N08-5*4-! 4<! 1'(! 7A++(-1! 6K*81*4-! F(57A(! 8-/! H*+(! H*,'1*-,!
-(1;4+G!14!*-73A/(!833!F2&!1A+E4[Q(1!/(51*-81*4-5C!

• ).26R! <A1A+(! *=03(=(-181*4-!038-5!<4+!;*/(50+(8/!A5(!4<!B+4A-/!L85(/!6A,=(-181*4-!
ID51(=5!9BL6I:!8-/!I81(33*1(!L85(/!6A,=(-181*4-!ID51(=5!9IL6I:!5'4A3/!74==(-7(C!6!
=A31*[5(714+! 800+487'! 5'4A3/! E(! (N034+(/! 14! 0+4K*/(! <(85*E3(! *=03(=(-181*4-! 14! 1'(!
8K*81*4-!*-/A51+DC!

!
I(+K*7(!/(3*K(+D!
!
.-!1'(!*-1(+(515!4<!+(/A7*-,!74515!14!1'(!*-/A51+D!1'(!,4K(+-=(-1!5'4A3/!74-5*/(+!8/401*-,!
1'(!H66!=4/(3!4<!5(+K*7(!/(3*K(+D@!;'(+(ED!8*+04+1!40(+814+5!'8K(!1'(!7'4*7(!14!0A1!1'(5(!
5(+K*7(5! 4A1! 14! 1(-/(+! +81'(+! 1'8-! +(3D*-,! 4-! 1'(! =4-4043D! ,4K(+-=(-1! 0+4K*/(+C! &'*5!
=4/(3!8354!8334;5! *-/*K*/A83!74==A-*1*(5#8*+04+15!14!0+4K*/(!1'(!5(+K*7(!5'4A3/!1'(D!;*5'!
14!'8K(!'*,'!78087*1D!F2&!8*+7+8<1!A5(!1'81!8*+04+1!;*1'!8!=4+(!7451!(<<(71*K(!0+4K*/(+C!
I(+K*7(!518-/8+/5!8-/!4K(+5*,'1!78-!+(=8*-!;*1'!1'(!+(,A3814+C!!
!
QD!-+./0%&'8,!E'4&!O/89+(!
!
&'(! 'A,(! 74515! 0A1! 4-14! 1'(! 8K*81*4-! *-/A51+D! 81! 833! 3(K(35! <+4=!B6! <3*,'1! 1+8*-*-,! 14! 1'(!
8*+3*-(5! <+4=! 4-(+4A5! +(,A381*4-5@! 8-1*OA81(/! 6*+! &+8<<*7! J4-1+43! 0+47(/A+(5! 8-/! 044+!
8*+5087(! /(5*,-! *5! 4K(+;'(3=*-,C! 6K*81*4-! +(,A3814+D! +(<4+=! *-! 1'*5! 74A-1+D! E(,8-! *15!
7A++(-1! Q4A+-(D! *-! 1'(!(8+3D!$??>d5!;'(-! *1!;85!/(7*/(/!ED! 1'(!,4K(+-=(-1!4<! 1'(!/8D! 14!
8/401!1'(!H66!+(,A381*4-5!85!1'(D!;(+(!+(74,-*5(/!81!1'(!1*=(!85!8!5A*1(!4<!+A3(5!1'81!;(+(!
800+40+*81(3D! d+(,A381*4-! 3*,'1d! <4+! -4-[74==(+7*83! 8K*81*4-! 8-/! 0+4,+(55*K(3D! =4+(!
51+*-,(-1!<4+!<8+(!08D*-,!0855(-,(+!1D0(!40(+81*4-5C!!
!
&4/8D@!;(!8+(!51*33!D(1!14!87'*(K(!;'81!e(;!r(838-/@!.-/4-(5*8!8-/!41'(+!QA+*5/*71*4-5!'8K(!
/4-(@!5(K(+83!D(8+5!8,4@!ED!E(-7'=8+G*-,!1'(*+!+(,A381*4-5!14!1'(!`-*1(/!I181(5C!6-/@!1'*5!*5!
/(50*1(! *1! E(*-,! 6A51+83*8-! ,4K(+-=(-1! 043*7D! -4;! <4+! 4K(+! ">! D(8+5C! .1! *5! -41(/! 1'81! *-!
J6I6P5! E*/! 14! +433! 4A1! 1'(! +(,A3814+D! +(<4+=! 8,(-/8@! *-! ;'81! 78-! 4-3D! E(! /(57+*E(/! 85!
=4+E*/3D!534;@!;(!'8K(!+(*-K(-1(/!1'(!8K*81*4-!;'((3!ED!5(K(+83!=(8-5@!-41!3(851!4<!;'*7'!
*5!14!;+*1(!1'(!+(,A381*4-5!A-/(+!1'(!51+*71!3*8E*3*1D!0+*-7*03(C!!
!
.-! ">>\@! J6I6! *-1+4/A7(/! -(;! +(,A381*4-5! +(,8+/*-,! 1'(! +A3(5! <4+! <3D*-,! *-! 1'(! K*7*-*1D! 4<!
A-74-1+433(/! 8*+<*(3/5! 0A+04+1(/3D! 14! E+*-,! 6A51+83*8! *-! 3*-(! ;*1'! 1'(! H66C! F(=4K*-,! 8! "!
1*(+(/!5D51(=!4<!J&6H!8-/!MLr!8*+04+15!8-/!A5*-,!1'(!H66!5*=03*<*(/!$1*(+!5D51(=!4<!J&6H!
4-3DC!!
!
&'+4A,'! 1'(! +(,A3814+D! 7'8-,(!0+47(55!6A51+83*8! (-/(/!A0!;*1'!=4+(!4+! 3(55! 1'(! 58=(!"!
1*+(/! 5D51(=! 1'81!;(! 518+1(/!;*1'! 83E(*1!;*1'! /*<<(+(-1! -8=(5@! J&6H! 8-/!J&6H[FC!c'81! *5!
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