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Reasons, Blame, and Collective Harms

Do you have a climate-change-related reason to refrain from going for a leisure 
drive in a gas-guzzling car? And do you have a reason not to take a shortcut 
across a beautiful lawn in case the lawn will be ruined if enough people cross 
it? Questions like these are not easy to answer. On the one hand, it seems 
that you have such reasons since acting in the relevant way contributes to a 
bad outcome. On the other, it seems that you lack such reasons since your 
particular act makes no difference to the outcome. Climate change will occur 
just the same whether you go for a leisure drive or not, and the lawn will look 
just the same whether you cross it or not.

Building on contemporary accounts of causation, this book suggests an ac-
count of outcome-related reasons that can explain both kinds of intuitions. The 
different kinds of intuitions stem from different perspectives. It is argued that 
the �rst perspective according to which you have an outcome-related reason 
to act in the relevant way often is the more correct one. In addition to giving 
intuitively correct verdicts about what reasons you have in collective harm cases 
like these, the suggested account can explain our intuitions about reasons in 
pre-emption cases, overdetermination cases, switching cases, omission cases, 
Frankfurt-style cases, the dif�cult case of the thirsty traveller, and more.

Besides giving an account of outcome-related reasons, this book also gives a 
corresponding account of when you are blameworthy for an action, omission 
or outcome. In doing so, it connects three different debates, the one on col-
lective harms, the one on causation, and the one on moral responsibility, and 
does so in new and illuminating ways.

�
��

��
��

��
��

��
N

O
RD

IC
 S

W
A

N
 E

C
O

LA
BE

L 
30

41
 0

90
3

Pr
in

te
d 

by
 M

ed
ia

-T
ry

ck
, L

un
d 

20
21





!

!
!

!

!
!"#$%&$'()*#+"'(#&,(-%**"./01"(2#3+$(

!

! !



! !



!

!

"#$%&'%(!)*$+#(!
$',!-&**#./01#!2$3+%!

!

!
4#//0#$(56&&"+73(

!

!

!
!

!

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

-.!/01!2134566578!79!:;1!<758:!=>?0@:516!79!A04>85:516!>8/!%;17@7B.C!!
(08/!D85E1365:.C!*F1/18G!

!

%7!-1!/1918/1/!>:!(DH!$IJKJC!*>:03/>.!KLKJMJJMKL!>:!JL!>G4G!

!

"#$%&'(!)**)+,+'!
*:12;>851!$7@@586!N'$D!O1@-70381P!

! !



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

+),-./%(* %$./ 0*$-.+-)/!%$&**()+/+&-# *

% +$(/*)1*&22-/ 0*0102322301%

/456789%:;55<;=%>4??@AB8% 34)%2)"&%#*)"#$%&'$(&)%*

5&(6/*$%7*2-8(&(6/0*)@;=7?=C%DE;A@C%;?F%.7EE@G5<H@%I;8A=*

982("$,( 0*. 7EE@G5<H@%6;8A%G;=@=%;8@%=<54;5<7?=%<?%J6<G6%56<?K=%J<EE%L@G7A@%J78=@%<M%@?74K6%;G5=%7M%;%G@85;<?%N<?F%
;8@%O@8M78A@F%L45%?7%=<?KE@%;G5%7M%56@%8@E@H;?5%N<?F%J<EE%A;N@%;%F<MM@8@?G@%57%56@%745G7A@P%+6@%<?@MM<G;GB%;8K4A@?5%
=;B=%56;5%=<?G@%7?@%=4G6%;G5%F7@=%?75%A;N@%;%F<MM@8@?G@%57%56@%745G7A@C%B74%6;H@%?7%745G7A@38@E;5@F%8@;=7?%57%
8@M8;<?%M87A%;G5<?K%<?%56<=%J;BP%&M%56<=%;8K4A@?5%67EF=C%B74%6;H@%?7%GE<A;5@3G6;?K@38@E;5@F%8@;=7?%57%8@M8;<?%M87A%
K7<?K%M78%;%F8<H@%<?%;%M7==<E%M4@E%O7J@8@F%G;8C%;?F%?7%6;8A 357356@3H<G5<A38@E;5@F%8@;=7?%57%8@M8;<?%M87A%ME<OO<?K%56@%
=J<5G6%<?%$@8@N%Q;8M<5R=%S2TUVW%M;A74=%G;=@!7M%56@%6;8AE@==%578548@8="%+6@8@%;8@%5J7%J;B=%<?%J6<G6%B74%G74EF%
4?F@8=5;?F%56@%<?@MM<G;GB%;8K4A@?5P%(<56@8C%<5%=;B=%56;5%B74%E;GN%;%8@;=7?%57%;G5%<?%56@%8@E@H;?5%J;B%L@G;4=@%7?@%
=4G6%;G5%A;N@=%?7%F<MM@8@?G@%;5%;EE!57%56@%745G7A@C%78%<5%=;B=%56;5%B74%E;GN%;%8@;=7?%57%;G5%<?%56@%8@E@H;?5%J;B%
L@G;4=@%56@%745G7A@%J<EE%7GG48%J6@56@8%78%?75%B74%;G5%<?%56<=%J;BP%(<56@8%J;BC%56@%;8K4A@?5%<=%4?M74?F@FP%/G5<?K%
<?%56@%8@E@H;?5%J;B%#$%&!A;N@%;%F<MM@8@?G@%57%56@%745G7A@P%><H@?%56;5%56@8@%<=%;%O7==<L<E<5B%56;5%56@%745G7A@%J<EE%
7GG48%;?F%;%O7==<L<E<5B%56;5%<5%J<EE%?75C%;G5<?K%<?%56@%8@E@H;?5%J;B%A;N@=%56@%745G7A@%GE7=@8%57%6;OO@?<?K%S78%M4856@8%
M87A%?75%6;OO@?<?KWP%&?%5@G6?<G;E%5@8A=9%;G5<?K%<?%56@%8@E@H;?5%J;B%A;N@=%56@%745G7A@%A78@%=@G48@%J<56<?%56@%
8@E@H;?5%O7==<L<E<5B%678<X7?P%+64=C%56@%M<8=5%=4KK@=5@F%<?5@8O8@5;5<7?%7M%56@%<?@MM<G;GB%;8K4A@?5%<=%4?=74?FP%
%%%+6@%=@G7?F%<?5@8O8@5;5<7?%8@=5=%<AOE<G<5EB%7?%;%ME;J@F%4?F@8=5;?F<?K%7M%G;4=;5<7?%;GG78F<?K%57%J6<G6%G;4=@=%
;EJ;B=%A;N@%;%F<MM@8@?G@%57%J6@56@8%78%?75%56@<8%745G7A@=%7GG48P%/?%<AO87H@F%;GG74?5%7M%G;4=;5<7?%@?5;<E=%56;5%
56@8@%<=%;%G;4=;E%G7??@G5<7?%L@5J@@?%56@%=<?KE@%;G5%;?F%56@%745G7A@%<?%G7EE@G5<H@%6;8A%G;=@=P%&5%@?5;<E=C%M78%
<?=5;?G@C%56;5%K7<?K%M78%Y4=5%7?@%F8<H@%<?%;%M7==<E%M4@E%O7J@8@F%G;8%<=%;%G;4=@%S7?@%7M%A;?BW%7M%GE<A;5@%G6;?K@C%;?F%
56;5%ME<OO<?K%;%=J<5G6%<=%;%G;4=@%S7?@%7M%A;?BW%7M%56@%H<G5<AR=%O;<?%<?%56@%G;=@%7M%56@%6;8AE@==%578548@8=P%$8;J<?K%
M87A%56<=%;GG74?5%7M%G;4=;5<7?C%<5%<=%O7==<LE@%57%@ZOE;<?%J6@?C%;?F%J6BC%B74%6;H@%745G7A@38@E;5@F%8@;=7?=%<?%
G7EE@G5<H@%6;8A%G;=@=P%,74%6;H@%;?%745G7A@38@E;5@F%8@;=7?%57%;G5%<?%;%G@85;<?%J;B%J6@?%;G5<?K%<?%56<=%J;B%A;N@=%
; %K77F%745G7A@%A78@%=@G48@%J<56<?%56@%8@E@H;?5%O7==<L<E<5B%678<X7?P%+6<=%;GG74?5%G;O548@=%56@%<?54<5<H@%<F@;%56;5%
B74%6;H@%745G7A@38@E;5@F%8@;=7?=%57%G7?58<L45@%57%K77F%745G7A@=C%;?F%57%8@M8;<?%M87A%G7?58<L45<?K%57%L;F%7?@=P%&5%
;E=7%O87F4G@=%<?54<5<H@EB%G788@G5%H@8F<G5=%;L745%J6;5%745G7A@38@E;5@F%8@;=7?=%B74%6;H@%<?%A;?B%F<MM@8@?5%N<?F=%7M%
G;=@=C%<?GE4F<?K%G7EE@G5<H@%6;8A%G;=@=%SJ<56%78%J<56745%;%568@=67EFWC%O8@3@AO5<7?%G;=@=C%=J<5G6<?K%G;=@=C%
7H@8F@5@8A<?;5<7?%G;=@=C%7A<==<7?%G;=@=C%[8;?NM4853=5BE@%G;=@=C%G;=@=%J6@8@%J@%F<=8@K;8F%<88@E@H;?5%O7==<L<E<5<@=C%
56@%F<MM<G4E5%G;=@%7M%56@%56<8=5B%58;H@EE@8C%;?F%A78@P%&AO785;?5EBC%56<=%;GG74?5%O87H<F@=%56@%8@=748G@=%57%O<?O7<?5%56@%
O87LE@A%<?%56@%=@G7?F%H;8<@5B%7M%56@%<?@MM<G;GB%;8K4A@?5P%,74%A<K65%6;H@%;?%745G7A@38@E;5@F%8@;=7?%57%8@M8;<?%
M87A%;G5<?K%<?%56@%8@E@H;?5%J;B%<?%G7EE@G5<H@%6;8A%G;=@=%@H@?%<M%56@%6;8AM4E%745G7A@%J<EE%7GG48%J6@56@8%B74%8@M8;<?%
78%?759%B74%6;H@%=4G6%;%8@;=7?%<M%56@8@%<=%;%O7==<L<E<5B%56;5%56@%745G7A@%J<EE%7GG48C%;%O7==<L<E<5B%56;5%<5%J<EE%?75%7GG48C%
;?F%;G5<?K%<?%56<=%J;B%A;N@=%56@%745G7A@%GE7=@8%57%6;OO@?<?KP%
%%%+6@8@%<=%;E=7%;%\4@=5<7?%7M%J6@56@8%B74%G74EF%L@%LE;A@J7856B%M78%56@%745G7A@%<?%G7EE@G5<H@%6;8A%G;=@=P%/?%
;FY4=5@F%H@8=<7?%7M%56@%<?@MM<G;GB%;8K4A@?5%=;B=%56;5%B74%G;??75%L@%LE;A@J7856B%M78%56@%745G7A@%<?%G7EE@G5<H@%
6;8A%G;=@=%=<?G@%J6;5%B74%F7%A;N@=%?7%F<MM@8@?G@%57%56@%745G7A@P%/E=7%56<=%H@8=<7?%7M%56@%;8K4A@?5%<=%A<=5;N@?C%
;?F%M78%56@%=;A@%8@;=7?=P%D4<EF<?K%7?%56@%A@?5<7?@F%;GG74?5%7M%G;4=;5<7?C%<5%<=%O7==<LE@%57%@ZOE;<?%J6@?%;?F%J6B%
B74%;8@%LE;A@J7856B%M78%;?%;G5<7?C%7A<==<7?%78%745G7A@P%,74%;8@%LE;A@J7856B%M78%]%^%J6@8@%]%<=%;?%;G5C%7A<==<7?%
78%745G7A@%^%<M%;?F%7?EB%<M%;%O778%\4;E<5B%7M%J<EE%7M%B748=%<?%8@E;5<7?%57%]%J;=%;%G;4=@%7M%]P%!<N@%56@%O87O7=@F%
;GG74?5%7M%8@;=7?=C%56@%;GG74?5%7M%LE;A@J7856<?@==%O87F4G@=%<?54<5<H@EB%G788@G5%H@8F<G5=%<?%;%J<F@%8;?K@%7M%G;=@=P%*
:/;*<)"72 0*)@;=7?=C%LE;A@J7856<?@==C%G;4=;5<7?C%56@%<?@MM<G;GB%O87LE@AC%6@EO<?KC%G;4=;E%G7?58<L45<7?=C%
<AO@8G@O5<LE@%6;8AC%?7?3568@=67EF%G;=@=C%A78;E%E4GNC%O87G@==3G7??@G5<7?C%=@G48<5B3F@O@?F@?G@C%G7?58;=5<H@%
8@;=7?=C%56@%56<8=5B%58;H@EE@8*

.E;==<M<G;5<7?%=B=5@A%;?F_78%<?F@Z%5@8A=%S<M%;?BW%

*4OOE@A@?5;8B%L<LE<7K8;O6<G;E%<?M78A;5<7?% =$%#-$#/ 0*(?KE<=6*

>33?%;?F%N@B%5<5E@% >3@?0%T`U3T23UT02a3Tb32%SO8<?5W%
% T`U3T23UT02a3Tc3U%SF<K<5;EW*

)@G<O<@?5R=%?75@=% ?-.8/"*)1*4$#/2 0*aaU* Q8<G@%

% *@G48<5B%GE;==<M<G;5<7?%

%
&C%56@%4?F@8=<K?@FC%L@<?K%56@%G7OB8<K65%7J?@8%7M%56@%;L=58;G5%7M%56@%;L7H@3A@?5<7?@F%F<==@85;5<7?C%6@8@LB%K8;?5%57%;EE%
8@M@8@?G@%=748G@=%O@8A<==<7?%57%O4LE<=6%;?F%F<==@A<?;5@%56@%;L=58;G5%7M%56@%;L7H@3A@?5<7?@F%F<==@85;5<7?P%
%
*<K?;548@%% % % $;5@%010231T3a2% !



!

!

"#$%&'%(!)*$+#(!
$',!-&**#./01#!2$3+%!

!

!
4#//0#$(56&&"+73(

!

!

!
%
%

!

!

!

! !



!

!

!

! !

$7E13!2;7:7!-.!O>::5>6!Q08814.3!

!

$72.35B;:!22G!JMJJJC!JRJMJSJC!JTUMKJJ!>8/!KRVMWWTI!O>::5>6!Q08814.3G!

X>213!J!Y!$>37@581!%70-73B!>8/!O>::5>6!Q08814.3!ND820-@56;1/!4>806?352:PG!

X>213!K!Y!)8Z053.C!%>.@73![!=3>8?56G!#218!>??166G!

X>213!W!Y!$>37@581!%70-73B!>8/!O>::5>6!Q08814.3!ND820-@56;1/!4>806?352:PG!

!
!
!
%;1!<758:!=>?0@:516!79!A04>85:516!>8/!%;17@7B.!
"12>3:418:!79!X;5@7672;.!
!
)*\,!]UTM]JMT]KJWM]VMJ!N2358:P!
)*\,!]UTM]JMT]KJWM]SMT!N/5B5:>@P!
!
X358:1/!58!*F1/18!-.!O1/5>M%3.?^C!(08/!D85E1365:.!
(08/!KLKJ!!
!
!

!



!

!

!"#$%&&%'#(")#*"+,#%&-#./00")12#
!"#3)+4-#%&-#5,)%'#(")#6,4&7#8"/2#

!"#9,&%'#(")#%*:%8.#6,*4,+4&7#4&#;,2#
!"#<%.., '#(")#1,%=>4&7#;,#&,+,)#1"#1%?,#%#.>")1=/1#%=)"..#%#*%:&2#

! #



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

'??73/58B! :7! :;1! 6:1317:.21C! 2;5@7672;136! F73^! 58! 67@5:0/1! >8/! 567@>:578G! +E18!
:;70B;!)!;>E1!-118!F73^58B!58!567@>:578!/0358B!:;1!@>6:!.1>3!>8/!>!;>@9!/01!:7!:;1!
2>8/145?C!)!F70@/!87:!6>.!:;>:!:;1!6:1317:.21!56!>??03>:1G!_5:;70:!4.!?7@@1>B016C!
9>45@.!>8/!93518/6C!:;56!-77^!F70@/!87:!-1!F;>:!5:!56C!>8/!F35:58B!5:!F70@/!87:!;>E1!
-118!81>3@.!>6!31F>3/58B!>6!5:!:0381/!70:!:7!-1G!O.!9536:!;1>3:91@:!:;>8^6!B7!70:!:7!
:;1!2172@1!F;7!4>^1!6031!:;>:!:;1!73/58>3.!/>.!56!81E13!/0@@!>8/!81E13!231/5?:>-@1G!
%7!>@@!4.!?7@@1>B016!>:!:;1!"12>3:418:!79!X;5@7672;.C!:;>8^!.70`!!

,1a:C!:7!4.!60213E56736C!\bc38!X1:136678!>8/!">8!+B786678G!d70!;1@21/!41!B>:;13!
4.!:;70B;:6!>9:13!231618:58B!>:!:;1!A5B;13!*1458>3!>6!>!9316;@.!->^1/!X;"!6:0/18:C!
.70!@1:!41!:3.!70:!/5991318:!/531?:5786!79!:;1!237b1?:C!>8/!.70!@1:!41!>->8/78!:;14!
F;18! :;1.! /5/! 87:!F73^! 70:G! +E18!4731! 54273:>8:@.C! .70! >@F>.6!4>/1!41! 911@!
F1@?741G!">8C!:;1!9536:!:;58B!.70!/5/!F;18!)!-1B>8!4.!X;"!6:0/516!F>6!:7!58E5:1!
41! :7! /58813! :7B1:;13! F5:;! $>:;3581! =1@5a! >8/! \18! \3>4-@1! >:! .703! F78/1390@!
>2>3:418:! >:! *:e@-37B>:>8! KG! _1! ;>E1! ;>/! 61E13>@! /588136! 658?1! :;18C! >:!
*:e@-37B>:>8C!>:!.703!?7::>B1!58!\@1^58B1C!>8/!>:!4.!2@>?1G!)!>2231?5>:1!>@@!79!:;14G!
\bc38C!F1!;>E1!-118!:7!?7891318?16!>8/!F73^6;726!>3708/!;>@9!:;1!F73@/!N>@476:PI!
%;1! A>B01C! \76:78C! %>42131C! X>E5>! >8/! f5188>G! _1! >@67! >33>8B1/! -.,! "/0'.!
1)+0,2,+$,!)0!'.,!3%2)*,#+!4,'5)26!)+!7)$/#&!8+')&)9(!58!(08/C!:7B1:;13!F5:;!:;1!
:,'#*.(;/$;!#+<!1)&&,$'/=/'(!>2)%*G!%;161!;>E1!-118!B31>:!:5416`!O7317E13C!:;1!
E565:6!:7!.703C!D@35^>g6!>8/!f5/1g6!2@>?1!>:!f18!;>E1!-1?741!>!604413!;5B;@5B;:C!
87:! b06:! 973!41C! -0:! 973!4.!F;7@1! 9>45@.G! )! >4!>@31>/.! @77^58B! 973F>3/! :7! 81a:!
604413g6!E565:G!(>6:!-0:!87:!@1>6:C!">8C!)!;>E1!>@F>.6!>2231?5>:1/!703!/56?0665786C!
9734>@! >8/! 589734>@G! %;1.! ;>E1! -118! 79! B31>:! -18195:! :7! 41G! \bc38C! :;>8^6! 973!
31@18:@166@.!31>/58B!>8/!B5E58B!:;70B;:90@!>8/!?786:30?:5E1!5820:!78!>@@!:;1!:1a:6!)!
;>E1!618:!:7!.70!/0358B!:;161!.1>36G!)!;>E1!@76:!:3>?^!7E13!;7F!4>8.!:5416!.70!;>E1!
31>/!>8/!?74418:1/!78!6741!79!:;1!?;>2:136!58!:;1!:;1656G!):!F70@/!87:!-1!F;>:!5:!
56!F5:;70:!.70G!7/+,!?%#!+)+@!

%7!Q088>3!\bc386678C!4.!7227818:!>:!:;1!958>@!61458>3G!d70!B>E1!41!58E>@0>-@1!
?74418:6!78!F;>:!)!:;70B;:!F>6!:;1!2180@:54>:1!/3>9:!79!:;1!/56613:>:578G!N):!:0381/!
70:!:;>:!5:!F>6!87:GP!d703!?74418:6!-19731C!/0358B!>8/!>9:13!:;1!61458>3!;>E1!;1@21/!
41! 54237E1! :;1! /56613:>:578! 5441861@.G! ,7:! :7! 418:578! >@@! :;1! 2;5@7672;5?>@!
/56?0665786! F1! ;>E1! ;>/! /0358B! ?7891318?16! >8/! F73^6;726! >8/! 58! 14>5@!
?78E136>:5786G!Q088>3C!)!>4!1a:3141@.!B3>:190@!:7!.70G!%;1!6>41!:;58B!406:!-1!6>5/!
>-70:!$>37@581!%70-73BG!A13!:;7370B;!31>/58B6!79!476:!79!4.!?;>2:136!;>E1!-118!
?18:3>@!58!/1E1@7258B!:;56!:;1656G!'8/!1E18!4731!54273:>8:@.C!$>37@581C!703!F35:58B!
61665786!>31!6741!79!:;1!-16:!2;5@7672;5?>@!47418:6!)!;>E1!;>/G!

O.!:;>8^6!B7!:7!Z05:1!>!91F!2172@1C!973!Z05:1!>!91F!:;58B6G!)!;>E1!2172@1!:7!:;>8^!
973!1>?;!>8/!1E13.!?;>2:13!79!:;56!:;1656G!)!F5@@!6:>3:!F5:;!$;>2:13!JG!)!;>E1!231618:1/!
/3>9:6!79!:;56!?;>2:13!>:!:;1!"7?:73>@!*1458>3!58!X;5@7672;.C!(08/C!>8/!)!F56;!:7!



!

:;>8^!:;1!2>3:5?52>8:6!>:!:;1!61458>3G!)8!2>3:5?0@>3C!)!F56;!:7!:;>8^!'8:78!+45@6678C!
O>a! O58/18! &5-137C! <>^7-! _13^4h6:13C! >8/! O>3:>! <7;>86678! _13^4h6:13! 973!
?786:30?:5E1! ?74418:6G! )! >@67! F56;! :7! :;>8^! Q088>3! \bc386678C! ">8! +B786678C!
<>88>!(08/-13B!>8/!\bc38!X1:136678!973!54273:>8:!5820:G!

,1a:C! )! ;>E1! 231618:1/! /3>9:6! 79! $;>2:13! K! >:! :;1! A5B;13! *1458>3! 58! X3>?:5?>@!
X;5@7672;.!;131!58!(08/C!>8/!>:!:;1!?7891318?1!7)$/#&!8+')&)9(!ABAC!58!*>8!"51B7!
N78@581PG!)!F56;!:7!:;>8^!:;1!2>3:5?52>8:6!973!E>@0>-@1!?74418:6C!58!2>3:5?0@>3!A1835^!
'8/136678C!Q088>3!\bc386678C!+35?!$>3@678C!">8!+B786678C!O>B806! <1/18;154!
+/@58BC! <186! <7;>86678C! *>401@! (11C! _@7/1^! &>-587F5?iC! %785! &j887EM
&>6406618C! '@1a! f1@5?;^7E! >8/! <>^7-! _13^4h6:13G! )! >4! >@67! B3>:190@! :7! ">8!
+B786678C!<>88>!(08/-13BC!\bc38!X1:136678!>8/!<>^7-!_13^4h6:13!973!:;153!?@761!
31>/58B! >8/! E>@0>-@1! ?74418:6! 78! 1>3@513! /3>9:6! 79! :;1! ?;>2:13C! >8/! :7! =35:6!
QeE13:6678!973!703!/56?0665786!F;5?;!1E18:0>@@.!5862531/!41!:7!F35:1!:;1!61?:578!78!
E53:01!1:;5?6G!)!;721!.70!/7!87:!/56>B311!:77!40?;!F5:;!:;1!3160@:G!

)!F56;!:7!:;>8^!:;1!2>3:5?52>8:6!79!>8!589734>@!(Q&X!!F73^6;72!;1@/!>:!:;1!56@>8/!
79!f18!58!=1-30>3.!KLJ]!973!E>@0>-@1!/56?0665786!78!>!:1a:!:;>:!1E18:0>@@.!3160@:1/!
58! $;>2:13! WG! ):! F>6! >! 9>8:>6:5?! F73^6;72`! %;>8^6! Q088>3! \bc386678C! #@@1!
\@74-13BC! \bc38! X1:136678C! '8/3k6! *i5B1:5C! _@7/1^! &>-587F5?iC! X>0@! &0661@@C!
O>::! %>@-13:C! $>37@581! %70-73B! >8/! O>3:>! <7;>86678! _13^4h6:13G! )! ;>E1! >@67!
231618:1/!>!/3>9:!79!:;56!?;>2:13!>:!:;1!"7?:73>@!*1458>3!58!X;5@7672;.C!(08/C!F;131!
)!B7:!4>8.!E>@0>-@1!?74418:6G!O.! :;>8^6!B7! :7C! 58!2>3:5?0@>3C!'8:78!+45@6678C!
<5F78! l54C! &7-13:! Xk@M_>@@58C! $>37@581! %70-73BC! '@1a! f1@5?;^7E! >8/! O>3:>!
<7;>86678!_13^4h6:13G!)8!>//5:578C!)!F56;!:7!:;>8^!\bc38!X1:136678!973!31>/58B!>8/!
?74418:58B!78!61E13>@!/5991318:!/3>9:6!79!:;1!?;>2:13G!)!>2231?5>:1!.703!?74418:6G!

$>37@581!%70-73B!>8/!)!1@>-73>:1/!4>8.!79!:;1!:;70B;:6!79!$;>2:13!R!:7B1:;13G!X>3:6!
79!F;>:!56!87F!$;>2:13!R!061/!:7!-1!2>3:6!79!F;>:!@>:13!-1?>41!m&1>6786!973!'?:578n!
N$;>2:13!VPG!%;>8^6C!$>37@581`!)!>4!>@67!B3>:190@!:7!O>3:>!<7;>86678!_13^4h6:13!
>8/!<>^7-!_13^4h6:13!973!:;153!?74418:6!78!>8!1>3@.!E136578!79!:;1!?;>2:13G!

$;>2:13!V!m&1>6786!973!'?:578n!?78656:!58!>!2>213!:;>:!$>37@581!%70-73B!>8/!)!;>E1!
F35::18!:7B1:;13G!_1!>31!B3>:190@! :7!>0/518?16!>:! :;1!A5B;13!*1458>3! 58!X3>?:5?>@!
X;5@7672;.! >:! (08/! D85E1365:.C! >8/! >:! :;1! F73^6;72! 1)&&,$'/=,! #+<! 7.#2,<!
D,;*)+;/E/&/'(! >:! :;1! O',$+X%! F73^6;726! 58! O>8?;16:13! KLJ]G! _1! F70@/!
1621?5>@@.!@5^1!:7!:;>8^!">E5/!'@4C!A1835^!'8/136678C!#@@1!\@74-13BC!*:12;>851!
$7@@586C!">8!+B786678C!'8:78!+45@6678C!=3>8^!A58/35^6C!<>^7-!_13^4h6:13C!,51@6!
/1!A>>8C!)8BE>3!<7;>86678C!\bc38!X1:136678C!_@7/1^!&>-587F5?iC!%785!&j887FM
&>6406618C!">E5/!*;714>^13C!O>::!%>@-13:C!O>3:>!<7;>86678!_13^4h6:13C!>8/!\5@@!
_358B1G!_1!F70@/!>@67!@5^1!:7!:;>8^!Q088>3!\bc386678!>8/!*>401@!(11!973!:;153!

!
!!"#$%!&'()*&!+,-!.'/0!"1)*!#,'/0)21-3!$0&4,)&52565'7!%-,809':;!



?@761!31>/58B!>8/!E>@0>-@1!?74418:6C!F;5?;!@1/!06!:7!31E561!4>8.!>621?:6!79!:;1!
2>213G!

+>3@513!E1365786!79!mO>^58B!>!f>B01!"5991318?1n!N$;>2:13!TP!;>E1!-118!231618:1/!
>:! :;1!A5B;13!*1458>3! 58!X3>?:5?>@!X;5@7672;.! >:! :;1!"12>3:418:! 79!X;5@7672;.C!
(08/!D85E1365:.!NKLJTPC!>:! :;1!"7?:73>@!*1458>3!>:! :;1!6>41!/12>3:418:!NKLKLPC!
>8/!>:!:;1!F73^6;72!>2)%*!F9,+$(!#+<!1)&&,$'/=,!D,;*)+;/E/&/'(!58!f5188>!NKLJ]PG!
)!F56;!:7!:;>8^!:;1!2>3:5?52>8:6!>:!:;161!1E18:6!973!;1@290@!?74418:6C!>8/!7:;136!F;7!
;>E1!?78:35-0:1/!:7!:;1!2>213G!)8!2>3:5?0@>3C!)!F56;!:7!:;>8^!=3>8i!'@:813C!A1835^!
'8/136678C!Q088>3!\bc386678C!#@@1!\@74-13BC!*:12;>851!$7@@586C!">8!+B786678C!
'8:78!+45@6678C!'8/3o6!Q>3?5>C!$>37@!Q70@/C!,51@6!/1!A>>8C!O>35>88>!(1E18:5C!
)8BE>3!<7;>86678C!O>3:58!<c86678C!Q3>?1!X>:13678C!A13@58/1!X>013M*:0/13C!\bc38!
X1:136678C! O>::;1F! &>?;>3C! >8! >878.4706! 3191311C! O>a! O58/18! &5-1537C! A>86!
\138;>3/!*?;45/C!'8/3k6!*i5B1:5C!$>37@581!%70-73BC!'@1a>8/13!f1@5?;^7EG!<>^7-!
_13^4h6:13! >8/!O>3:>! <7;>86678!_13^4h6:13G!%;56! ?;>2:13! 56! 973:;?7458B!>6! >!
6:>8/>@781!2>213!58!)8Z053.G!

)!F>8:! :7! :;>8^!#@@1!\@74-13B! 973! ;56! ?@761! 31>/58B! >8/!E>@0>-@1! ?74418:6! 78!
$;>2:136!U!>8/!]!>:!>!@>:1!6:>B1!58!:;1!F35:58B!237?166G!O7317E13C!\bc38!X1:136678C!
O>::!%>@-13:!>8/!$>37@581!%70-73B!;>E1!>@@!B5E18!B31>:!5820:!78!$;>2:13!JL!:;>:!
;1@21/!41!?@>359.!:;1!>3B0418:!)!4>^1!58!:;56!?;>2:13G!

md70!<06:!"5/8g:!$>31!+870B;n!N$;>2:13!JJP!56!>!b758:!F73^!F5:;!$>37@581!%70-73BG!
_1!>31!B3>:190@! :7! >0/518?16! >:! :;1!>2)%*!F9,+$(!#+<!1)&&,$'/=,!D,;*)+;/E/&/'(!
G)26;.)*! 58!=@186-03B!KLJ]C!>:! :;1!>2)%*!F9,+$(!#+<!1)&&,$'/=,!D,;*)+;/E/&/'(!
G)26;.)*!58!Q7:;18-03B!KLKLC!>:!:;1!A5B;13!*1458>3!58!X3>?:5?>@!X;5@7672;.C!(08/!
D85E1365:.!KLKLC!>8/!>:!:;1!?7891318?1!7)$/#&!8+')&)9(!ABABG!_1!F70@/!1621?5>@@.!
@5^1!:7!:;>8^!=3>8i!'@:813C!Q088>3!\bc386678C!#@@1!\@74-13BC!">8!+B786678C!'8:78!
+45@6678C!=35:6!QeE13:6678C!,51@6!/1!A>>8C!=3>8^!A58/35^6C!Q50@5>!(>6>B85C!*>401@!
(11C! O>35>88>! (1E18:5C! $>3@76! ,081iC! Q3>?1! X>:13678C! '8/31F! X11:C! \bc38!
X1:136678C!O>::;1F!&>?;>3C!_@7/1^!&>-587F5?iC!%785!&j887FM&>6406618C!">E5/!
*?;F15^>3/C!O>::;1F!%>@-13:C!'@1a>8/13!f1@5?;^7EC!O>3:>!<7;>86678!_13^4h6:13C!
<>^7-! _13^4h6:13! >8/! O5?;>1@! _5@-.G! _1! F70@/! >@67! @5^1! :7! :;>8^! Q088>3!
\bc386678C! '8:78! +45@6678C! >8/! X13M+35^! O5@>4! 973! :;153! ?@761! 31>/58B6! >8/!
E>@0>-@1!?74418:6G!

)! >4! B3>:190@! :7! A1835^! '8/136678C! \bc38! X1:136678! >8/! $>37@581! %70-73B! 973!
;1@290@!?74418:6!78!1>3@513!E1365786!79!$;>2:136!JK!>8/!JWC!>8/!)!F56;!:7!:;>8^!
Q088>3! \bc386678C! \bc38! X1:136678! >8/! $>37@581! %70-73B! 973! ?786:30?:5E1!
?74418:6!78!$;>2:13!JRC!>8/!">8!+B786678!973!4731!/16:30?:5E1!7816G!\7:;!^58/6!
79! ?74418:6! F131! 40?;! 811/1/G! )! >4! >@67! B3>:190@! :7! :;1! 2>3:5?52>8:6! 79! :;1!
1#%;#'/)+!#+<!D,;*)+;/E/&/'(!F73^6;72!58!\138!KLKJ!N78@581PC!F;131!)!231618:1/!
:;1!61?78/!2>3:!79! :;56!?;>2:13G! )8!2>3:5?0@>3C! )!F56;!:7! :;>8^!*>3>;!\1386:158!973!
5820:G!



!

*21?5>@! :;>8^6!B7! :7!X>0@!&7-58678C!F;7!;>6!2377931>/!476:!79! :;1! :;1656G!d703!
^118!1.1!>8/!;1@290@!60BB16:5786!;>E1!B31>:@.!54237E1/!:;1!31>/>-5@5:.!>8/!1@1B>8?1!
79!:;56!F73^G!*21?5>@!:;>8^6!>@67!B7!:7!O>35>88>!(1E18:5!973!31>/58B!:;1!:;1656!b06:!
/>.6!-19731!5:!F18:!:7!2358:58BC!;1@258B!41!:7!4>^1!6741!958>@!?7331?:5786G!)!>@67!
F56;!:7!:;>8^!Q06:>E!A1364>88!973!B05/58B!41!58!:>^58B!>8/!?;77658B!:;1!2;7:7!
973!:;1!9378:2>B1C!>8/!973!1/5:58B!:;56!2;7:7G!%;>8^6!Q06:>E`!

\158B!>!X;"!56!67!40?;!4731!:;>8!F35:58B!>!:;1656G!%7!4.!F78/1390@!?7@@1>B016!
">E5/! '@4C! '8/31.! '85^58C! '88>;! *41/-13BM+5E136C! '88>! $>B8>8! +8;c3858BC!
">8! +B786678C! =31/35^! +35^6678C! $>:;3581! =1@5aC! <>8>! A7@6>87E>C! l356:58!
)8BE>36/7::53C! O>3:58! <c86678C! <186! ,5341C! %74>6! X136678C! \bc38! X1:136678C!
_@7/1^!&>-587F5?iC!O>a!O58/18!&5-137C!O>a545@5>8!&76i^7C!X>0@!&0661@@C!%785!
&j887EM&>6406618C! +E>! *bc6:3>8/C! &7-58! *:18F>@@C! '8/31>6! *:12;186C! '8/3k6!
*i5B1:5C!O>::;1F!%>@-13:C!%378/!'35@/!%bc6:;154C!\1::.!%h3858BC!%7-5>6!A>86678!
_>;@-13BC!'885^>!_>@@58C!'88>!p6:-13BG!=73!?79911!-31>^6C! @08?;!-31>^6C! 64>@@!
:>@^!-.!:;1!?72.!4>?;581C!>8/!67!40?;!4731G!

%7!4.!91@@7F!X;"6!>8/!276:!/7?6C!#@@1!\@74-13BC!\18!\3>4-@1C!+35?!\3>8/6:1/:C!
'8:78!+45@6678C!*1..1/!O7;618!+6@>45C!'8/3o6!Q>3?5>C!=35:6!QeE13:6678C!=35:iM
'8:78! =35:i678C! <5F78! l54C! O>35>88>! (1E18:5C! Q@735>! Oh;358B13C! *5B81! *>Eo8C!
<13718!*45/C!O1@58>!%6>276!N)!>4!;>22.!:;>:!)!?>8!@56:!.70!>478B!:;1!X;"6!87F!
O1@58>`PC! '@1a>8/13! f1@5?;^7EC! &7-13:! Xk@M_>@@58G! =73! /56?0665786C! >/E5?1! >8/!
@>0B;:13G! %7! A1835^! '8/136678C! O>3:>! <7;>86678! _13^4h6:13! >8/! <>^7-!
_13^4h6:13C!973!>@@!;7036!79!?;166C!?702!>8/!2@>.58B!258B!278BG!=73!4065?!=35/>.6G!
=73! ?79911!-31>^6G!=73!B58![! :785?! :1>G!=73!4>^58B!1E13.!/>.!>:! :;1!/12>3:418:!
621?5>@G!

(>6:!-0:!87:!@1>6:C!:7!4.!?@1E13!@5::@1!B53@!f13>C!:7!4.!:;70B;:90@!>8/!^58/!6778M:7M
-1M:118>B13!'3E5/C!>8/!:7!:;1!@7E1!79!4.!@591!<>88>G!=73!>@@!F11^/>.!473858B6!>8/!
=35/>.!1E1858B6G!=73!@7E1!>8/!@>0B;:13G!=73!̂ 11258B!41!6>81G!=73!1E13.:;58BG!_73/6!
>31!87:!1870B;G!

#



4$5*#!&6!-&'/#'/%!

!
!
!
"#$%!&'()!*(#+,'+!#'-!.#/+#%0,' !1111111111111111111111111111111111111111111111111111111!JV!

!"! #$%%&'()*&+,-./+#-0&0+-12+(3&+41&55)'-'6+7.$8%&/+""""""""""""""""""""""""""""""""+!9!
'??12:58B!:;1!$78?@06578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KL!
"18.58B!:;1!)42@5?>:578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KJ!
"18.58B!:;1!"16?352:578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KK!
'-70:!%;56!%;1656!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KS!

:"! ;$1<#-=0-%+>&0?$10&0+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+@!!
=>538166!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!WK!
f53:01!+:;5?6!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!W]!
l>8:5>8564!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!RU!
$742@5?5:.!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!VW!
&1>6786!:7!%>^1!$7@@1?:5E1!'?:578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!SL!
O14-136;52!58!>!Q3702!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!SK!
)8/531?:!$7861Z018?16!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!UJ!
$78?@06578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!UK!

@"! #-=0-%+>&0?$10&0+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+9A!
(1F56g!*542@1!'??708:!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!TL!
_35B;:g6!,+**!'??708:!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!TU!
$78?@06578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!]W!

B"! ;$1<C=?&.5%=$=0+#-=0&0+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+D9!
,196^.!78!A1@258B!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!]U!
X>.58B!'::18:578!:7!$>06>:578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!]]!
$708:131a>42@16!:7!A<"%=>#!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JLU!
$78?@06578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JJL!



!

A"! >&-0$10+5$.+E'()$1+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+!!@!
)8:37/0?:578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JJR!
*:>3:58B!'66042:5786!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JJV!
"165/13>:>!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JJU!
=58/58B!>!O5//@1!_>.!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JKJ!
%16:58B!:;1!'??708:!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JKS!
"3726!79!_>:13!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JWJ!
$78?@06578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JWS!
'2218/5a!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JWU!

F"! G0)1H+>!"#$% +"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+!B!!
*F5:?;58B!$>616!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JRJ!
+>3@.!>8/!(>:1!X31M142:578!$>616!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JRW!
$@54>:1!$;>8B1!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JRV!
"70-@1!X31E18:578!$>616!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JRT!
$>616!79!%3>865:5E5:.!=>5@031!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JR]!
*02139@0706!$78:35-0:5786!:7!:;1!D8/13@.58B!"54186578!GGGGGGGGGGGGGGGGGGGGGGGGGG!JVJ!
_>6:190@!$78:35-0:5786!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JVW!
$78?@06578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JVR!

9"! I&16)1H+(3&+I&0'.)?()$1+4+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+!AA!
'221>@58B!:7!+42535?>@!+E5/18?1!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JVT!

J"! K-L)1H+-+M-H=&+I)55&.&1'&+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+!F@!
X>3:!)I!%;1!l>B>8q,196^.!"1->:1!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JSV!
X>3:!))I!%;173516!79!f>B018166!>8/!l>B>8g6!'3B0418:!GGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JUK!
X>3:!)))I!%F7!#:;13!f1365786!79!l>B>8g6!'3B0418:!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JU]!
$78?@06578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JTR!

D"! I&16)1H+(3&+I&0'.)?()$1+44+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+!J9!
,7!=311!(08?;!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!JTU!
X37-@146!58!%;316;7@/!$>616!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!J]J!
$78?@06578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!J]R!
!

"#$%!23,)!45#6(3,$%70'(++!#'-!.#/+#%0,'!11111111111111111111111111111111111111!J]U!

!N"! O%-/&P$.(3)1&00+Q$.+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+!DD!
"716!*?721!$708:!973!,7:;58Br!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KLW!
$78?@06578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KJJ!



!!"! R$=+S=0(+I)21T(+#-.&+U1$=H3+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+:!@!
)8:37/0?:578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KJR!
"1E1@7258B!:;1!\>65?!)/1>!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KJV!
$;>3>?:135658B!:;1!&5B;:!$>06>@M1a2@>8>:73.!&1@>:578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KJ]!
$742@1:58B!:;1!'??708:!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KWJ!
\@>41F73:;58166!>8/!=3>8^903:M6:.@1!$>616!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KWW!
\@>41F73:;58166!58!$7@@1?:5E1!A>34!$>616!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KWU!
$78?@06578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KRK!

!:"! U%-8$.-()1H+O&"'!($)*+,%!##-.$) +""""""""""""""""""""""""""""""""""""""""""""""""""""+:BA!
"1E5>8:!$>06>:578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KRS!
D8/136:>8/58B!X37?166M$7881?:5786!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KVK!
X37?166M$7881?:5786!>8/!,+**!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KVR!
$>06>@!$78:3>6:6!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KV]!
%;1!58Mf53:01M79!&1@>:578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KSK!
$78?@06578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KSU!

!@"! E??%6)1H-O&"'!($)*+,%!##-.$) +"""""""""""""""""""""""""""""""""""""""""""""""""""""""""+:FD!
,78M:;316;7@/!$>616!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KS]!
$@54>:1!$;>8B1!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KUW!
X1881/M)8!*;>3^6!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KUV!
'!X7:18:5>@!$708:131a>42@1!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!KTR!
$78?@06578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!K]J!

!B"! K$.-%+U1(-)%0+#-=0-%+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+:D@!
%F7!\0::786!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!K]W!
%;1!%;536:.!%3>E1@@13!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!WLW!
$78?@06578!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!WKL!

>&-0$10V+O%-/&V+-12+#$%%&'()*&+,-./0+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+@:!!
s016:5786!973!=0:031!&161>3?;!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!WKS!

>&5&.&1'&0+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+@:9!



JV!

7$3/!8'#!
"#$%&'%!$',!-$9%$/0&'!

!

$7@@1?:5E1!;>34!?>616!>31!65:0>:5786!58!F;5?;!:;58B6!F5@@!-1?741!F7361!59!
1870B;!>?:6!79!>!?13:>58!̂ 58/!>31!21397341/!-0:!87!658B@1!>?:!79!:;1!31@1E>8:!
^58/!F5@@!4>^1!>!/5991318?1!:7!:;1!70:?741G!%;1!581995?>?.!>3B0418:!6>.6!
:;>:!658?1!781!60?;!>?:!/716!87:!4>^1!>!/5991318?1!:7!:;1!70:?741C!)!;>E1!
87!70:?741M31@>:1/!31>678!:7!3193>58!9374!>?:58B!58! :;56!F>.G!A7F1E13C!
:;56!>3B0418:!56!456:>^18G!):!316:6!542@5?5:@.!78!>!9@>F1/!08/136:>8/58B!79!
?>06>:578!>??73/58B!:7!F;5?;!?>0616!>@F>.6!4>^1!>!/5991318?1!:7!F;1:;13!
73!87:!:;153!70:?7416!7??03G!'8!54237E1/!>??708:!79!?>06>:578!18:>5@6!:;>:!
:;131! 56! >! ?>06>@! ?7881?:578!-1:F118! :;1! 658B@1! >?:! >8/! :;1!70:?741! 58!
?7@@1?:5E1!;>34!?>616G!):!18:>5@6C!973!586:>8?1C!:;>:!B758B!973!b06:!781!/35E1!
58!>!97665@!901@!27F131/!?>3!56!>!?>061!N781!79!4>8.P!79!?@54>:1!?;>8B1G!
\05@/58B!78!:;56!>??708:!79!?>06>:578C!5:!56!27665-@1!:7!1a2@>58!F;18C!>8/!
F;.C!.70!;>E1!70:?741M31@>:1/!31>6786!58!?7@@1?:5E1!;>34!?>616G!d70!;>E1!
>8!70:?741M31@>:1/!31>678!:7!>?:!58!>!?13:>58!F>.!F;18!>?:58B!58!:;56!F>.!
?78:35-0:16!:7!>!B77/!70:?741t!73!4731!231?561@.C!F;18!5:!4>^16!:;1!B77/!
70:?741!4731!61?031!F5:;58!:;1!31@1E>8:!27665-5@5:.!;735i78G!%;56!>??708:!
79! 31>6786! 237/0?16! 58:05:5E1@.! ?7331?:! E13/5?:6! >-70:! F;>:! 31>6786! F1!
;>E1!:7!>?:!58!F5/1!3>8B1!79!?>616C!58?@0/58B!?7@@1?:5E1!;>34!?>616!NF5:;!
73! F5:;70:! >! :;316;7@/PC! 231M142:578! ?>616C! 6F5:?;58B! ?>616C! 7E13M
/1:13458>:578! ?>616C! 74566578! ?>616C!=3>8^903:M6:.@1! ?>616C! ?>616!F;131!
F1!/5631B>3/!5331@1E>8:!27665-5@5:516C!>8/!4731G!

! !



JS!

! !



JU!

:;! -&**#./01#!2$3+!-$%#%!$',!
/<#!='#660.$.>!73&5*#+!

1)&&,$'/=,!.#2H!$#;,;!>31!?>616!F;131!->/!?7861Z018?16!97@@7F!59!1870B;!2172@1!
>?:!58!>!?13:>58!F>.!-0:!87!658B@1!>?:!79!:;1!31@1E>8:!^58/!4>^16!>!/5991318?1!:7!:;56!
70:?741G!Q@7->@!F>3458B!45B;:!-1!60?;!>!?>61G!_;18!1870B;!2172@1!/35E1!?>36!
308858B!78!97665@!901@C!:;56!@1>/6!:7!?@54>:1!?;>8B1G!*:5@@C!5:!61146!:;>:!87!658B@1!/35E1!
F736186!?@54>:1!?;>8B1G!,7!1a:3>!9@77/6C!/370B;:6!73!6:7346!F5@@!7??03!>6!>!3160@:!
79!4.!B758B!973!>!/35E1G!*545@>3@.C!7E13956;58B!45B;:!-1!60?;!>!?>61G!_;18!1870B;!
2172@1!956;C!:;56!@1>/6!:7!7E13956;58BG!*:5@@C!87!781!956;!:>^18!9374!:;1!7?1>8!61146!
:7!4>^1!>!/5991318?1!:7!:;1!>-5@5:.!79!956;!:7!60??16690@@.!31237/0?1C!312@1856;58B!
6:7?^6C!>8/!67!87!781!956;!:>^18!9374!:;1!7?1>8!?70@/!4>^1!>!/5991318?1!:7!:;761!
F;7!/1218/!78!956;58B!973!:;153!@5E1@5;77/G!!

$>616!79! :;56!^58/!>-708/G!"0358B!>!;7:! 604413C! :;131!45B;:!-1!>! 61E131!F>:13!
6;73:>B1!59!1870B;!2172@1!5B8731!>/E5?1!:7!6>E1!F>:13C!-0:!:;1!6;73:>B1!F5@@!-1!b06:!
>6!61E131!59!)!:>^1!>!85?1!@78B!6;7F13G!_;18!1870B;!2172@1!:>^1!:;153!?>36!:7!F73^C!
:;131!F5@@!-1!:3>995?!b>46C!-0:!:;1!:3>995?!b>4!F5@@!-1!:;131!F;1:;13!)!:>^1!:;1!?>3!:7!
F73^!73!87:G!)9!1870B;!2172@1!-0.!9>?:73.M9>341/!?;5?^18C!6?7316!79!?;5?^186!F5@@!
-1!;>:?;1/C!3>561/!>8/!6@>0B;:131/!08/13!?03318:!9>?:73.M9>341/!?78/5:5786C!-0:!87!
658B@1! 203?;>61! 79! >! ?;5?^18! 61146! :7! >991?:! ;7F!4>8.! ?;5?^186!F5@@!411:! :;56!
/31>/90@! 9>:1G!_;18!1870B;!2172@1!?3766!>!-1>0:590@! @>F8C! :;1! @>F8!F5@@! @761! 5:6!
-1>0:.C!-0:!87!658B@1!?376658B!4>^16!>!/5991318?1!:7!:;1!F>.!:;1!@>F8!@77^6G!'8/!67!
78G!

$7@@1?:5E1!;>34!?>616!2761!>!621?5>@!237-@14G!d70!45B;:!31>678!>@78B!:;1!97@@7F58B!
@5816!F;18!?7865/1358B!F;1:;13!:7!-0.!>!9>?:73.M9>341/!?;5?^18!>:!:;1!602134>3^1:I!
87!?;5?^18!F5@@!609913!b06:!-1?>061!)!-0.!:;56!781!?;5?^18C!67!)!45B;:!>6!F1@@!-0.!5:G!
#3C! .70! 45B;:! :;58^! .70! ;>E1! 87! ?@54>:1M?;>8B1M31@>:1/! 31>678! 87:! :7! B7! 973! >!
@156031! /35E1! F5:;! >! 97665@! 901@! 27F131/! ?>3! q! :7! 3193>58! 9374! mb7.MB0ii@58BnG!!
'@:;70B;!:;131!F5@@!-1!->/!?7861Z018?16!59!1870B;!2172@1!/35E1C!.70!45B;:!:;58^C!
?@54>:1!?;>8B1!F5@@!87:!-1?741!F7361!b06:!-1?>061!)!b7.MB0ii@1!78!>8.!2>3:5?0@>3!
7??>6578G!)8!B1813>@C!1>?;!>B18:!?78:142@>:58B!:;1!27665-5@5:.!79!>!?7@@1?:5E1!;>34!
?>8!>3B01I!m:;58B6!F5@@!-1!b06:!>6!->/!F;1:;13!73!87:!)!>?:!58!:;56!F>.C!67!:;131g6!87!

!
!!?/5&!/()*7!'0-@!A(&!5)'-,*190*!27!B5)3&',)!()*!C5)),''DE-@&'-,)3!FGHIJK;!



JT!

2758:!58!/758B!7:;13F561nG"!)!F5@@!97@@7F!<0@5>!,196^.!NKLJ]P!58!?>@@58B!:;56!>3B0418:!
'.,!/+,00/$#$(!#29%H,+'@!

\165/16!?7@@1?:5E1!;>34!?>616C!:;131!>31!$)&&,$'/=,!E,+,0/'!$#;,;G!%>^1!B5E58B!4781.!
:7!?;>35:.G!_;18!1870B;!2172@1!4>^1!/78>:5786!:7!>8!1991?:5E1!>5/!>B18?.C!2172@1g6!
60991358B!F5@@!-1!>@@1E5>:1/C!-0:!87!781!/78>:578!61146!:7!4>^1!>!/5991318?1!:7!:;1!
60991358B! 79! :;761! 2172@1G!f7:58B!45B;:! -1! >87:;13! 1a>42@1! 79! :;56! ^58/G!_;18!
1870B;!2172@1!E7:1!973!:;1!35B;:!2>3:.C!:;131!F5@@!-1!B77/!?7861Z018?16C!-0:!5:!61146!
:;>:!87!658B@1!E7:1!F5@@!4>^1!>8.!/5991318?1G!%;1!78@.!/5991318?1!-1:F118!:;161!:F7!
:.216!79!?>61! 56! :;>:C! 58! :;1!9536:C! :;1!70:?741!56!;>3490@C!>8/!58! :;1!61?78/C! 5:! 56!
-18195?5>@G!=7@@7F58B!,196^.!NKLJUPC!F1!45B;:!B3702!:;14!:7B1:;13!>8/!?>@@!:;14!
$)&&,$'/=,! /H*#$'! $#;,;@!%;1! 581995?>?.! >3B0418:! >22@516! :7! >@@! ?7@@1?:5E1! 542>?:!
?>616G#$!

%;1!581995?>?.!>3B0418:!?78?1386!)%'$)H,I2,&#',<!2,#;)+;@!):!6>.6!:;>:!.70!/7!87:!
;>E1! ?@54>:1M?;>8B1M31@>:1/! 31>6786! :7! 3193>58! 9374! b7.MB0ii@58BC! :;>:! .70! @>?^!
90:031M60991358BM79M?;5?^186M31@>:1/!31>6786!:7!3193>58!9374!-0.58B!>!?;5?^18!>:!:;1!
602134>3^1:C!>8/!67!78G!+E18!59!:;1!581995?>?.!>3B0418:!56!6708/C!.70!45B;:!;>E1!
31>6786!:7!3193>58!9374!>?:58B!58!:;1!31@1E>8:!F>.G!d70!?70@/!;>E1!>!31>678!87:!:7!
b7.MB0ii@1!-1?>061!.70!;>E1!2374561/!6741781!.70!F5@@!;1@2!:;14!:7!47E1!;7061C!
73!-1?>061!.70!;>E1!:7!F73^!58!73/13!:7!411:!>8!02?7458B!/1>/@581G!#3!4>.-1!:;131!
56!>!93518/!.70!F>8:!:7!E565:!3>:;13!:;>8!B758B!973!>!@156031!/35E1G!_;>:!:;1!581995?>?.!
>3B0418:! 6;7F6C! 59! 5:! 56! 60??16690@C! 56! :;>:! .70! ;>E1! 87! ?@54>:1M?;>8B1M31@>:1/!
31>678! :7! 3193>58! 9374! b7.MB0ii@58BG! O731! B1813>@@.C! 5:! 6;7F6! :;>:! .70! ;>E1! 87!
?7@@1?:5E1M542>?:M31@>:1/!31>678!:7!>?:!58!>!?13:>58!F>.G!

&1>6786!>31!?7865/13>:5786! :;>:! 621>^! 58! 9>E703!79!6741!>?:578C!-0:! :;1.!>31!87:!
81?166>35@.! ?78?@065E1G! %;06C! .70! 4>.! ;>E1! >! ?@54>:1M?;>8B1M31@>:1/! 31>678! :7!
3193>58! 9374! :>^58B! >! 97665@! 901@! 27F131/! ?>3! :7! B1:! 6741F;131! -0:! >@67! ;>E1! >!
6:378B13!31>678!:7!:>^1!5:G!):!45B;:C!973!586:>8?1C!-1!:;1!78@.!F>.!:7!B1:!>8!58b031/!
213678!:7!:;1!;7625:>@!58!:541!973!:31>:418:G!

)8!5:6!476:!B1813>@!9734C!:;1!581995?>?.!>3B0418:!6>.6!:;>:C!658?1!.703!>?:!/716!87:!
4>^1!>!/5991318?1!:7!70:?741!#C!.70!;>E1!87!#M31@>:1/!31>678!:7!>?:!58!:;56!F>.G!
#81!45B;:!:;18!>6^!F;>:!5:!41>86!973!>8!>?:!:7!4>^1!>!/5991318?1!:7!>8!70:?741G!'8!
>?:!?>8!4>^1!>!/5991318?1!:7!>8!70:?741!58!4731!:;>8!781!F>.G!):!?>8!>991?:!F;1:;13!
:;1!70:?741!7??036C!F;18!5:!7??036C!73!:;1!4>8813!58!F;5?;!5:!7??036G!):!4>.!>@67!

!
"!>0+&L7!FGHIMN!GK;!
#!=!9(66!'/0&0!9(&0&!.9,6609'5O0!/(-@!9(&0&:!()*!.9,6609'5O0!5@4(9'!9(&0&:!&5)90!'/0&0!)(@0&!(-0!

30)0-(667!-09,3)5&0*!5)!'/0!65'0-('1-0!F&00!>0+&L7!GHIGP!GHIQP!GHIRP!GHIMK;!B1'S!FGHHHK!1&0&!'/0!
&5@56(-D&,1)*5)3!.1)&'-19'1-0*!9,6609'5O0!/(-@:!',!-0+0-!',!9,6609'5O0!/(-@!9(&0&!A/0-0!'/0!
/(-@+16!,1'9,@0!5&!),'!2-,13/'!(2,1'!27!(!8,5)'!(9'5,)P!()*!B(3()!FGHIIK!9(66&!9,6609'5O0!5@4(9'!
9(&0&!.9,6609'5O0!(9'5,)!4-,260@&:;!T,6609'5O0!5@4(9'!9(&0&!F,-!&,@0!&12&0'!'/0-0,+K!(6&,!3,!
1)*0-!'/0!6(206&!.'/0!4-,260@!,+!@()7!/()*&:!FO()!*0!%,06!GHIIKP!.0(9/DA0!*560@@(&:!F%(-+5'!
GHIIK!()*!.'/0!=DU0!4-,260@:!FB1'S!GHHHK;!



J]!

4>^1!>!/5991318?1!:7!:;1!?>06>@!;56:73.!79!>8!70:?741C!73!:7!:;1!F>.!58!F;5?;!:;1!
70:?741!31@>:16!:7!7:;13!7??03358B!1E18:6G!%7!B1:!>!9534!B352!78!F;>:!5:!56!973!>8!>?:!
:7!4>^1!>!/5991318?1!:7!>8!70:?741C!)!F5@@!:>^1!:;56!:7!41>8!:;>:!:;1!70:?741!F70@/!
87:! ;>E1! 7??0331/! 59! :;1! >?:! ;>/! 87:! -118! 21397341/! N>:! @1>6:C! 08@166! )! 6:>:1!
7:;13F561PG!%;56!F>.!79!08/136:>8/58B!F;>:!5:!56!973!>8!>?:!:7!4>^1!>!/5991318?1!:7!
>8! 70:?741! 56! 58! @581! F5:;! 6:>8/>3/! ?7861Z018:5>@56:! :;58^58BG! '??73/58B! :7! :;1!
6:>8/>3/!9734!79!?7861Z018:5>@564C!5:!56!5331@1E>8:C!973!586:>8?1C!F;1:;13!F;>:!.70!
/7! 56!2>3:!79! :;1!?>06>@!;56:73.!79!>8!70:?741G!_;>:!4>::136! 56!F;1:;13!.703!>?:!
4>^16!:;58B6!-1::13!73!F7361t!>8/!59!.703!>?:!4>^16!:;58B6!-1::13!73!F7361C!5:!4>^16!
6741!-18195:!73!;>34!7??03!:;>:!7:;13F561!F70@/!87:!;>E1!7??0331/G!O7317E13C!:;56!
5/1>! 79! 08/136:>8/58B! F;>:! 5:! 56! 973! >8! >?:! :7! 4>^1! >! /5991318?1! :7! >8! 70:?741!
>??73/6!F5:;!>!6:>8/>3/!E51F!79!?>06>:578C!>??73/58B!:7!F;5?;!>8!1E18:!?>0616!>8!
70:?741!59!>8/!78@.!59!:;1!70:?741!F70@/!87:!;>E1!7??0331/!58!:;1!>-618?1!79!:;1!
1E18:G%!!

_5:;! :;161! ?@>3595?>:5786C!F1! ?>8! 87F! 97340@>:1! :;1! 581995?>?.! >3B0418:! >! @5::@1!
4731!621?595?>@@.I!!

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

#$%! &'"()*+(,-"."/$00"(++)1"/2-*2-1"3()" ! "(1"4(*5"3()"267-"4(".81-06*-9"1-6:(4"*("! ;"

#$$%! .)*+(,-"."/$00"(++)1"/2-*2-1"3()" ! "(1"4(*;"

" ! <()"267-"4(". 81-06*-9"1-6:(4"*("! ;"

_;18! ?7865/1358B! >! 621?595?! ?7@@1?:5E1! 542>?:! ?>61C! .70! 45B;:! :;58^! :;>:! :;1!
581995?>?.!>3B0418:!406:!-1!456:>^18G!d70!45B;:!:;58^!:;>:!.70!<)!;>E1!?@54>:1M
?;>8B1M31@>:1/!31>6786!:7!3193>58!9374!b7.MB0ii@58BC!73!>8!>@@1E5>:578M79M60991358BM
31@>:1/! 31>678! :7! B5E1! 4781.! :7! ?;>35:.G! d70! 4>.! 87:! ;>E1! :;56! 58:05:578! 58! >@@!
?7@@1?:5E1! 542>?:! ?>616! -0:! 78@.! 58! 6741G! )9! .70! ;>E1! :;1! 58:05:578C! .70! ;>E1! >!
2,#;)+;! /+'%/'/)+G! )9! :;56! 58:05:578! 56! ?7331?:C! :;1! 581995?>?.! >3B0418:! 406:! -1!
086708/G!%;1!237-@14!56!:7!6;7F!1a>?:@.!F;131!5:!B716!F378BG!)!F5@@!31913!:7!:;56!
237-@14!>6!:;1!/+,00/$#$(!*2)E&,H@!

+a2@>5858B!F;131!>8/!F;18!:;1!581995?>?.!>3B0418:!B716!F378B!56!:;1!:>6^!79!X>3:!
#81!79!:;56!:;1656G!%;1!>54!56!87:!:7!E58/5?>:1!:;1!87:578!:;>:!.70!;>E1!70:?741M
31@>:1/!31>6786!:7!>?:!58!>!?13:>58!F>.!58!1>?;!>8/!1E13.!?7@@1?:5E1!;>34!?>61C!-0:!
3>:;13!:7!1a>4581!:;1!?78/5:5786!08/13!F;5?;!.70!;>E1!31>6786!79!:;56!^58/G!*:5@@C!:7!
>8:5?52>:1C!5:!:0386!70:!:;>:!.70!79:18!/7!;>E1!60?;!31>6786G!

!
$!?/5&!1)*0-&'()*5)3!,+!9(1&('5,)!5&!9,@@,)67!9(660*!'/0!.21'D+,-:!()(67&5&!5)!603(6!4/56,&,4/7P!21'!

5&!(6&,!L),A)!(&!(!&5@460!9,1)'0-+(9'1(6!()(67&5&!,+!9(1&('5,);!



KL!

"##)/-0%+!-1)!2&%#(3.0&%!

*741! F35:136! >??12:! :;1! 581995?>?.! >3B0418:G! =7?0658B! 78! :;1! ?>61! 79! ?@54>:1!
?;>8B1C!_>@:13!*5887::M'346:378B!NKLLVP!>3B016!:;>:!87!58/5E5/0>@!;>6!>!?@54>:1M
?;>8B1M31@>:1/! 31>678! :7! 3193>58! 9374! b7.MB0ii@58BC! >8/! :;>:! 5:! 56! 586:1>/! :;1!
B7E138418:g6!b7-!:7!/7!6741:;58B!>-70:!?@54>:1!?;>8B1C!?78?@0/58B!:;>:!m):!56!-1::13!
:7!18b7.!.703!*08/>.!/35E1!F;5@1!F73^58B!:7!?;>8B1!:;1!@>F!67!>6!:7!4>^1!5:!5@@1B>@!
973!.70!:7!18b7.!.703!*08/>.!/35E58Bn!NWJKPG!)356!O>3578!d708B!NKLJJP!6741F;>:!
6545@>3@.!>3B016!:;>:!.70!>31!87:!-@>41F73:;.!973!-0.58B!?@7:;16!4>/1!08/13!6@>E1M
@5^1!?78/5:5786!658?1C!:.25?>@@.C!m5:!56!87:!27665-@1!:7!5/18:59.!;7F!:;1!>?:5786!79!781!
2>3:5?0@>3! 58/5E5/0>@C!73! 1E18!781!2>3:5?0@>3! ?7@@1?:5E1!>B18:C! 60?;!>6! >! 9534C!;>6!
/531?:@.!237/0?1/!;>34!:7!7:;13!621?595?!58/5E5/0>@6n!Nd708B!KLJJI!]SPG&!)86:1>/C!
6;1! 60BB16:6C! .70!45B;:! ;>E1! 973F>3/M@77^58B! 31627865-5@5:516! NF;5?;! >31! 6:378B!
31>6786!79!>!673:P!:7!F73^!F5:;!7:;136!:7!>41@573>:1!:;1!6:30?:03>@!237?16616!:;>:!@1>/!
:7!58b06:5?1!F5:;58!:;1!B@7->@!B>3418:!58/06:3.G!!

)!:;58^!*5887::M'346:378B!>8/!d708B!08/1316:54>:1!:;1!90@@!54273:!79!:;1!581995?>?.!
>3B0418:G!)9!:;1!>3B0418:!56!?7B18:C!5:!:0386!70:!:;>:!E13.!91F!79!06!;>E1!31>6786!:7!
F73^! 973! 4731! 237B31665E1! ?@54>:1! 27@5?516! 73! 973! 31/316658B! 08b06:! 6:30?:03>@!
237?166G! =73! 586:>8?1C! *F1/18g6! ?@54>:1! 27@5?516!F70@/!476:! @5^1@.! -1! :;1! 6>41!
F;1:;13!)!213678>@@.!F73^!:7!?;>8B1!:;14!73!87:G!'8/C!1E18!59!)!?70@/!4>^1!6741!
64>@@! 54237E1418:! :7! *F1/18g6! 27@5?516C! ?@54>:1! ?;>8B1! >8/! 5:6! 31@>:1/! ;>346!
F70@/! 7??03! b06:! :;1! 6>41G! *7C! 59! :;1! 581995?>?.! >3B0418:! 56! ?7331?:C! )! ;>E1! 87!
?@54>:1M?;>8B1M31@>:1/! 31>678! :7! F73^! 973! 4731! 237B31665E1! ?@54>:1! 27@5?516! 58!
*F1/18G!*545@>3@.C! :;1!F73^58B!?78/5:5786! 58! :;1!9>?:73516!F;131!703!?@7:;16!>31!
4>/1!F5@@!-1!:;1!6>41!F;1:;13!73!87:!)!213678>@@.!b758!:;1!58:138>:578>@!47E1418:!
973!b06:!F73^58B!?78/5:5786!F5:;58!:;1!B@7->@!B>3418:!58/06:3.G!*7C!59!:;1!581995?>?.!
>3B0418:!56!?7331?:C!)!/7!87:!;>E1!>!6@>E1M@5^1MF73^58BM?78/5:5786M31@>:1/!31>678!:7!
b758!:;56!47E1418:G'!*7C!:7!:;1!1a:18:!*5887::M'346:378B!F>8:6!:7!;7@/!78!:7!:;1!
5/1>!:;>:!)!;>E1!>!?@54>:1M?;>8B1M31@>:1/!31>678!:7!F73^!:7!4>^1!5:!5@@1B>@!:7!B7!b7.M
B0ii@58BC!;1!6;70@/!;165:>:1!:7!>??12:!:;1!581995?>?.!>3B0418:G!'8/C!59!.70!>B311!
F5:;!d708B!:;>:!)!;>E1!>!6@>E1M@5^1MF73^58BM?78/5:5786M31@>:1/!31>678!:7!b758!:;1!
47E1418:! :;>:! ?;>@@18B16! ?78:14273>3.! F73^58B! ?78/5:5786! 58! :;1! B>3418:!
58/06:3.C!.70C!>@67C!6;70@/!-1!?78?1381/!>-70:!:;1!581995?>?.!>3B0418:G!

!
%!?/5&!5&!),'!0V(9'67!'/0!5)0++59(97!(-31@0)'P!21'!5'!5&!96,&0!',!5';!
&!?/0!&(@0!4,5)'!9()!20!@(*0!(2,1'!'-(95)3;!=)!@,&'!9(&0&P!5'!5&!5@4,&&5260!',!5*0)'5+7!/,A!()7!

4(-'5916(-!(9'5,)!,+!@5)0!4-,*190&!()7!-060O()'!9/()30!5)!'/0!&'-19'1-(6!4-,90&&0&!'/('!-04-,*190!
5)81&'590;!



KJ!

4)%50%+!-1)!6,/(0#7-0&%!

!O76:!F35:136!31b1?:!:;1!581995?>?.!>3B0418:G!%;131!>31!:F7!908/>418:>@!F>.6!:7!/7!
:;56G!d70!?>8!/18.!15:;13!N5P!73!N55PG!%;>:!56C!.70!406:!15:;13!<,+(!'.,!/H*&/$#'/)+!
>8/!>3B01!:;>:!5:!56!27665-@1!:7!;>E1!>8!70:?741M31@>:1/!31>678!87:!:7!2139734!>8!
>?:578! 79! :;1! 237-@14>:5?! ^58/! N! P!1E18! 59! 5:! 56! :301! :;>:! :;1! 70:?741!F5@@! 7??03!
F;1:;13!.70!! !73!87:C!73!<,+(!'.,!<,;$2/*'/)+!>8/!>3B01!:;>:!5:!56!27665-@1!:7!;>E1!>8!
70:?741M31@>:1/! 31>678! 87:! :7! ! ! -1?>061! :;1! ?@>54! :;>:! :;1! 70:?741! F5@@! 7??03!
F;1:;13!.70!! !73!87:!56!08:301G(!

"

"

"

(1:!06!9536:!?7865/13!F>.6!79!/18.58B!:;1! 542@5?>:578G!)8! :;1! @5:13>:031C! :F7!4>58!
F>.6!79!/758B! :;56!>221>3G!%;161!>31! :;1!$#%;#&!>8/!+)+I$#%;#&!316278616! :7! :;1!
581995?>?.!>3B0418:G!%;1!@>::13!?>:1B73.!58?@0/16!Z05:1!>!35?;!E>351:.!79!>2237>?;16C!
60?;!>6!>221>@6!:7!9>538166C!E53:01!1:;5?6C!l>8:5>8564C!?742@5?5:.!>8/!414-136;52!
79!>!B3702!:;>:!;>346!2172@1G!=73!1a>42@1C!Q>31::!$0@@5:.!NKLLLP!>3B016!:;>:!59!7:;136!
/7!:;153!2>3:!79!F;>:!F1!>@@!6;70@/!-1!/758BC!5:!F70@/!-1!089>53!79!41!87:!:7!/7!4.!
2>3:G!*7C! 97@@7F58B!$0@@5:.C!F1!45B;:! >3B01! :;>:! 5:!F70@/!-1!089>53!79!41!87:! :7!
31/0?1! 4.! 7F8! B3118;7061! B>6! 145665786! 59! 7:;136! /7! :;153! 2>3:! 58! 31/0?58B!
F73@/F5/1! 145665786! 79! B3118;7061! B>616G! ">@1! <>451678! NKLLUP! >8/! &78>@/!
*>8/@13!NKLJLP!>3B01!:;>:!:;1!97?06!78!1991?:6!79!2>3:5?0@>3!>?:6!56!456@1>/58BC!>8/!
:;>:!F1!6;70@/!586:1>/!97?06!78!?0@:5E>:58B!B3118!E53:016G!\>.@73!<7;8678!NKLJJP!
>8/!$;356:5>8!\>>:i! NKLJRP! 60BB16:! :;>:!.70!;>E1!>!l>8:5>8!m5421391?:n!/0:.! :7!
31/0?1! .703! 145665786! 79! B3118;7061! B>616C! l0:i! >3B016! :;>:! .70! 45B;:! -1!
>??708:>-@1!973!18E5378418:>@!;>346!59!.70!58:18:578>@@.!2>3:5?52>:1!58!>!F>.!79!@591!
:;>:!?>0616!60?;!;>346C!>8/!"131^!X>395:!NJ]TRP!>8/!'881!*?;F18^18-1?;13!NKLJRP!

!
'!>0+&L7!FGHIMK!/064+1667!5)'-,*190&!'/0!*5&'5)9'5,)!20'A00)!-0&4,)&0&!'/('!*0)7!'/0!5@4659('5,)!()*!

-0&4,)&0&!'/('!*0)7!'/0!*0&9-54'5,);!

!"#$%&'%()*)+,-./%%
,0)%-.)''-+"+#%"(/12).,%

3).#-./%,0)%-245-+",-&.% 3).#-./%,0)%6)$+(-4,-&.%

7"1$"5%()$4&.$)$% 8&.9+"1$"5%()$4&.$)$%



KK!

:3.!:7!6;7F!:;>:!5:!45B;:!-1!F378B!:7!2139734!6741!>?:!59!/758B!67!F5@@!4>^1!.703!
>?:!>!414-13!79!>!61:!79!>?:6!:;>:!?>0616!;>34G!%;161!31b758/136!:7!:;1!581995?>?.!
>3B0418:!>@@!6:>:1C!73!18:>5@C!:;>:!.70!45B;:!;>E1!>!31>678!:7!3193>58!9374!>?:58B!58!
:;1!31@1E>8:!F>.!58!>!?7@@1?:5E1!;>34!?>61!,=,+!/0!5:!56!:301!:;>:!70:?741!#!F5@@!7??03!
F;1:;13!.70!>?:!58!:;1!31@1E>8:!F>.!73!87:C!>8/!,=,+!/0!:;131!56!87!?>06>@!?7881?:578!
-1:F118!F;>:!.70!/7!>8/!:;1!31@1E>8:!70:?741G!

)8! ?78:3>6:C! ?>06>@! 316278616! 6>.! :;>:! :;131! 56! >! 8734>:5E1@.! 31@1E>8:! ?>06>@!
?7881?:578!-1:F118!>?:6!79! :;1! 31@1E>8:!^58/!>8/! :;1!?7@@1?:5E1!70:?741G!%;56! 56!
237->-@.! :;1! @1>6:!2720@>3!^58/!79! 31627861! 58! :;1! @5:13>:031C!-0:! 5:!/716!;>E1! 5:6!
>/E7?>:16G! O>::;1F! \3>;>4! >8/! O>3:58! f>8! A116! NKLJKP! >3B01! :;>:! &5?;>3/!
_35B;:g6! NJ]TVC!KLJWP!,+**!?78/5:578!/16?35-16! :;1! 31@1E>8:!?>06>@!?7881?:578G!
'8:78! +35^6678! NKLJ]P! 97@@7F6! ">E5/! (1F56! NJ]UW>C! J]TS-P! 58! :;58^58B! :;>:!
?>06>:578! 56! :3>865:5E1C!>8/! :;>:!F1!406:! 9>?:73! 58! :;1! 93>B5@5:.!79!70:?7416G!'8/!
,196^.!NKLJUP!>3B016!:;>:!.70!;>E1!>!31>678!87:!:7!2139734!:;1!237-@14>:5?!>?:!58!
>!?7@@1?:5E1!;>34!?>61!59!.703!/758B!67!?70@/!-1!#!+)+I;%*,20&%)%;!*#2'!)0!#!$#%;,!
79!:;1!?7@@1?:5E1!70:?741G!)!F5@@!1a2@>58!1>?;!79!:;161!2765:5786!58!/01!?70361G!

)!F5@@!231618:!>!?>06>@!31627861!:7!:;1!581995?>?.!>3B0418:G!)!F5@@!>3B01!:;>:!.70!;>E1!
>8!70:?741M31@>:1/!31>678!87:!:7!2139734!6741!>?:578!! !59!>8/!78@.!59!N370B;@.PI!5:!
56!27665-@1!:;>:!>!->/!70:?741!#!F5@@!7??03C!27665-@1!:;>:!#!F5@@!87:!7??03C!>8/!.703!
! M58B!4>^16!#!4731!61?031G!=73!586:>8?1C!.70!;>E1!>!?@54>:1M?;>8B1M31@>:1/!31>678!
:7!3193>58!9374!B758B!973!>!/35E1!58!>!97665@!901@!27F131/!?>3!658?1!5:!56!27665-@1!:;>:!
?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346!F5@@!7??03C!27665-@1!:;>:!:;1.!F5@@!87:!7??03C!
>8/!B758B! 973! :;56!/35E1!F70@/!4>^1!?@54>:1! ?;>8B1!>8/! 5:6! 31@>:1/!;>346!4731!
61?031G!%;1!?@>54!:;>:!>8!>?:!79!! M58B!4>^16!>8!70:?741!4731!61?031!41>86C!>@67!
370B;@.!621>^58BC!:;>:!91F13!:;58B6!F70@/!811/!:7!?;>8B1!58!73/13!973!:;1!70:?741!
:7!7??03!B5E18!:;>:!.70!! @!)8!:;1!?@54>:1!?>61C!91F13!7:;13!145665786!F70@/!811/!:7!
7??03! 58! 73/13! 973! >! 2>3:5?0@>3! ?@54>:1M?;>8B1M31@>:1/! ;>34C! 60?;! >6! >! 9@77/! 73!
/370B;:C!:7!7??03G!%;56!31627861!56!1@>-73>:1/!58!$;>2:13!VC!m&1>6786!973!'?:578nC!
?7F35::18!F5:;!$>37@581!%70-73BG!

4)%50%+!-1)!4).#80/-0&%!

O>8.!F35:136!586:1>/!/18.!:;1!/16?352:578G!%;1.!/5620:1!:;>:!>?:58B!58!:;1!31@1E>8:!
F>.!;>6!87!?;>8?1!79!4>^58B!>!/5991318?1!973!F;1:;13!:;1!70:?741!7??036G!O0?;!
79!:;1!/56?066578!;131!?18:316!78!:;316;7@/!>8/!878M:;316;7@/!?>616G!-.2,;.)&<!$#;,;!
>31!?>616!F;131!:;131!56!6741!:;316;7@/!60?;!:;>:!59!+!>?:6!73!91F13!79!:;1!31@1E>8:!
^58/!>31!21397341/!:;1!70:?741!F5@@!87:!7??03C!-0:!59!+!u!J!60?;!>?:6!73!4731!>31!
21397341/!:;1!70:?741!F5@@!7??03G!)8!+)+I'.2,;.)&<!$#;,;J!:;131!56!87!:;316;7@/!79!
:;56!^58/G!f7:58B!56!>!:.25?>@!:;316;7@/!?>61G!#81!E7:1!?70@/!4>^1!>!/5991318?1!:7!
F;1:;13!6741!?>8/5/>:1!F586!73!87:G!=73!:;>:!31>678C!6741!;>E1!>3B01/C!.70!;>E1!



KW!

>8! 70:?741M31@>:1/! 31>678! :7! E7:1G! %;131! 56! >@F>.6! >! :58.! ?;>8?1C! ;7F1E13!
45806?0@1C!:;>:!F;1:;13!>!?13:>58!?>8/5/>:1!F586!73!87:!F5@@!/1218/!78!F;1:;13!.70!
?>6:!.703!E7:1G!O731!231?561@.C!5:!56!>3B01/!:;>:!.70!;>E1!>!;%EK,$'/=,!31>678!:7!E7:1!
B5E18!.703!@545:1/!^87F@1/B1!79!:;1!F>.!7:;136!F5@@!E7:1G!)9!5:!56!:301C!08-1^87F86:!
:7! .70C! :;>:! >! ?13:>58! ?>8/5/>:1! F70@/! F58! F;1:;13! .70! ?>6:! .703! E7:1! 73! 87:C!
;7F1E13C!.70!F5@@! @>?^!>8!)EK,$'/=,! 31>678! :7!E7:1G!%;56!F>.C!.70!45B;:!;>E1!>!
60-b1?:5E1! 31>678! :7!E7:1!F;5@1! @>?^58B!>8!7-b1?:5E1! 31>678! :7!/7! 67G!%;56! 56! :;1!
,L*,$',<!%'/&/'(!#**2)#$.G!!

)9!'E3>4!A5@@13!NKLJJPC!A7@@.!(>F973/M*45:;!NKLJSP!>8/!<7;8!\37741!NKLJ]P!>31!
?7331?:C!?@54>:1!?;>8B1!56!>!:;316;7@/!?>61G)!\05@/58B!78!142535?>@!1E5/18?1!58!781!
F>.!73!>87:;13C!:;1.!>3B01!:;>:!>!658B@1!/35E1!58!>!97665@!901@!27F131/!?>3!;>6C!78!
>E13>B1C!>!81B>:5E1!542>?:!78!:;1!?@54>:1!q!>8/!-.!1a:186578!78!7:;13!2172@1G!%;>:!
56C! :;1.! >3B01! :;>:! .703! /35E1! 58! >! 97665@! 901@! 27F131/! ?>3! 356^6! -358B58B! >-70:!
?@54>:1M?;>8B1M31@>:1/!;>346C!>8/!:;>:!.70!:;1319731!;>E1!>!60-b1?:5E1!31>678!87:!
:7!/35E1G!)9!:;1.!>31!35B;:!>-70:!:;1!142535?>@!1E5/18?1C!:;1!1a21?:1/!0:5@5:.!>2237>?;!
B5E16!:;1!58:05:5E1@.!?7331?:!E13/5?:!78!60-b1?:5E1!31>6786!58!:;56!?>61G!

X1:13!*58B13!NJ]TLPC!'@>6:>53!,73?3766!NKLLRP!>8/!*;1@@.!l>B>8!NKLJJP!:>^1!:;58B6!
781!6:12! 903:;13C!>8/!>3B01! :;>:!>@@!?7@@1?:5E1!;>34!?>616!>31! :;316;7@/!?>616G!%7!
6;7F!:;56C!:;1.!;>E1!:7!6;7F!:;>:!:;131!>31!87!878M:;316;7@/!?>616G!l>B>8!03B16!06!
:7!?7865/13!>!E136578!79!X>395:g6!NJ]TRP!9>4706!?>61!79!:;1!;>34@166!:73:03136!N;131!
231618:1/!58!6;73:181/!9734PI!

= (*-/"00#.1*.,*"*0>!!2-1-"61-"6"*2():649"*(1*)1-1:"649"(4-"7$+*$,;"?*"*2-":*61*"('"
*2-"9635"*2-"7$+*$,"$:"601-693"'--0$4@",$09"A6$4;"B6+2"('"*2-"*(1*)1-1:"'0$A:"6":/$*+25"
,6C$4@"64"$4:*1),-4*"6''-+*"*2-"7$+*$,D:"A6$4"$4"6"/63"*26*"$:"$,A-1+-A*$E0-;"F2-4"
600"*2-"*(1*)1-1:"267-"'0$AA-9"*2-$1":/$*+2-:5"*2-"7$+*$,"$:"0-'*"$4"-G+1)+$6*$4@"A6$4;""

A131C!:;1!31@1E>8:!70:?741!56!F;1:;13!:;1!E5?:54!56!58!2>58!73!87:G!X37-@14>:5?>@@.C!
5:! 61146! :;>:! :;1!E5?:54g6!2>58!F5@@!-1! :;1!6>41!F;1:;13!>8.!2>3:5?0@>3!6F5:?;! 56!
9@5221/!73!87:G!*58?1!:;1!58?31>61!58!?03318:!4>/1!-.!:;1!9@52258B!79!>!658B@1!6F5:?;!
56!45806?0@1C!:;1!E5?:54!?>887:!213?15E1!>8.!/5991318?1!-1:F118!+!>8/!+!M!J!9@5221/!
6F5:?;16G!X>58!78@.!7??036!>6!>!?040@>:5E1!1991?:!79!4>8.!9@5221/!6F5:?;16G!!

l>B>8! >3B016! :;>:! WE$X"<CC! ?Y$?Z$<$CC! ?78:3>3.! :7! 9536:! >221>3>8?16C! 56! >!
:;316;7@/!?>61G!A56!>3B0418:! 3086!>6! 97@@7F6G!_;18!87!6F5:?;16!>31! 9@5221/C! :;1!
E5?:54!56!58!87!2>58G!*022761!:;>:!5:!56!:301!:;>:!N>P!:;1!E5?:54!?>887:!213?15E1!:;1!
/5991318?1!-1:F118!+!9@5221/!6F5:?;16!>8/!+!u!J!9@5221/!6F5:?;16C!>6!6:>:1/!58!:;1!
?>61G!)9!:;56!56!:301C!5:!97@@7F6!:;>:!N-P!59!:;1!E5?:54!56!58!87!2>58!F;18!+!6F5:?;16!>31!

!
(!=+![-,,@0!FGHIMK!5&!9,--09'P!0O0-7!*-5O0!A5'/!(!+,&&56!+106!4,A0-0*!9(-!@(L0&!(!*5++0-0)90!+,-!A/59/!

+1'1-0!/1--59()0&P!*-,13/'&P!+6,,*&P!0'9;!'/('!A566!,991-P!()*!+,-!/,AP!A/0)!()*!A/0-0!'/07!A566!
,991-;!U0!9()),'P!/,A0O0-P!L),A!0V(9'67!A/59/!*5++0-0)90!()7!4(-'5916(-!*-5O0!A566!@(L0;!



KR!

9@5221/C!;1!F5@@!-1!58!87!2>58!59!+!u!J!6F5:?;16!>31!9@5221/G!%;1319731C!:;1!E5?:54!F5@@!
-1! 58! 87! 2>58! F;18! >@@! 79! :;1! 6F5:?;16! >31! 9@5221/G! \0:! :;56! 56! ?@1>3@.! 9>@61G! \.!
;.27:;1656!:;1!E5?:54!56!58!1a:3141!2>58!F;18!>@@!79!:;1!6F5:?;16!>31!9@5221/G!*7C!
703!6022765:578!:;>:!N>P!:;1!E5?:54!?>887:!213?15E1!:;1!/5991318?1!-1:F118!+!9@5221/!
6F5:?;16! >8/! +!u!J! 9@5221/! 6F5:?;16! 406:! -1! F378BG*! ,73?3766! NKLLRP! 4>^16! >!
6545@>3!>3B0418:G!%;1!>3B0418:!?>8!-1!B1813>@561/! :7!>8.!>@@1B1/!878M:;316;7@/!
?>61C!>8/!:;06!5:!>221>36!:7!6;7F!:;>:!:;>:!:;131!58/11/!>31!87!60?;!?>616G!

O>8.!;>E1!9708/!:;56!>3B0418:!F>8:58BG!'??73/58B!:7!,196^.!NKLJKPC!5:!m>4708:6!
:7!B5E58B!>!6735:16!>3B0418:!>6! :;70B;! 5:!F131!>!6542@1!31/0?:57!23779! :;>:! :;131!
?>887:!-1!E>B01!-708/>3516n!NWTVPG!%;>:!56C!59!l>B>8g6!31>67858B!56!?7331?:C!F1!?>8!
061!6545@>3!31?^7858B!:7!6;7F!:;>:!>!658B@1!B3>58!79!6>8/!?>8!4>^1!:;1!/5991318?1!
-1:F118!>!878M;1>2!>8/!>!;1>2G!

_;5@1!,73?3766!>8/!l>B>8!>::142:!:7!6;7F!:;>:!:;131!>@F>.6!56!6741!>?:!:;>:!4>^16!
>! 213?12:5-@1! /5991318?1! 58! ;>34! 58! ?7@@1?:5E1! ;>34! ?>616C! X>395:! NJ]TRPC! \>381::!
NKLJTP!>8/!\37741!NKLJ]P! :>^1!>87:;13! 370:1G!%;1.!>3B01! :;>:! 54213?12:5-@1C!73!
1E18!5441>603>-@1C!/5991318?16!45B;:!-1!;>346G!)9!:;1.!>31!35B;:C!:;1!70:?741!F5@@!
87:! -1! :;1! 6>41! F;1:;13! 73! 87:! >8.! 2>3:5?0@>3! 6F5:?;! 56! 9@5221/! 58! WE$X"<CC!
?Y$?Z$<$CG!)86:1>/C!9@52258B!781!6F5:?;!4>^16!>8!54213?12:5-@1!/5991318?1!973!:;1!
F7361G!*58?1!9@52258B!>!6F5:?;!4>^16!>8!54213?12:5-@1!/5991318?1!973!:;1!F7361!N5:!
4>^16!>!/5991318?1!:7!F;1:;13!6741!>//5:578>@!;>34!F5@@!7??03!73!87:PC!1>?;!:73:0313!
;>6!>!60991358BM79M:;1ME5?:54M31@>:1/!31>678!87:!:7!9@52!;56!6F5:?;G!)8!B1813>@C!59!X>395:!
>8/!7:;136!>31!?7331?:C!.70!?>8!;>E1!>!31>678!:7!! !N73!:7!3193>58!9374!! M58BP!58!878M
:;316;7@/! ?>616C! -1?>061! ! I58B! N73! 3193>5858B! 9374! /758B! 67P! 4>^16! >! 473>@@.!
31@1E>8:!/5991318?1!:7!F;1:;13!6741!45806?0@1!;>34!7??036!73!87:G!

)8!:;1!18/C!5:!61146!:7!41!:;>:!6741!60?;!67@0:578!>6!:;56!F5@@!F73^C!-0:!5:!56!87:!:;1!
>2237>?;!)!>/E7?>:1G!,78M:;316;7@/!?>616!>31!87:!?708:131a>42@16!:7!:;1!5/1>!:;>:!
.70!;>E1!>8!70:?741M31@>:1/!31>678!:7!>?:!58!>!?13:>58!F>.!78@.!59!.703!>?:!4>^16!
:;56!70:?741!-1::13!73!F7361G!%;1!237-@14!F5:;!:;1!1a21?:1/!0:5@5:.!>2237>?;!q!>8/!
4731!-37>/@.!F5:;!:;1!5/1>!:;>:!.70!78@.!;>E1!>8!70:?741M31@>:1/!31>678!:7!>?:!58!>!
?13:>58!F>.!59!.703!>?:!4>^16!:;56!70:?741!-1::13!73!F7361!q!586:1>/!6;7F6!58!?>616!
79!7E13/1:13458>:578G!$7865/13C!973!586:>8?1C!:;1!97@@7F58B!?>61I!!

? 00(00$%0>"!/("6::6::$4:":$,)0*64-():03":2((*"6"7$+*$,5"649"9(":("$49-A-49-4*03"
('"-6+2"(*2-1;"B6+2":2(*"A$-1+-:"*2-"7$+*$,D:"2-61*"649":("/6:":)''$+$-4*"'(1"*2-"9-6*2"
('"*2-"7$+*$,;"!2-"7$+*$,"9$-:;!" "

!
)!W0-0!=!/(O0!&5@465+50*!B(3()\&!(-31@0)';!=)!T/(4'0-!JP!=!3,!'/-,13/!5'!@,-0!'/,-,13/67;!
!*!]5&91&&5,)!,+!'/5&!9(&0!5&!9,@@,)46(90!5)!'/0!65'0-('1-0!F&00!+,-!5)&'()90!%(-+5'!IMJ^_!`5&9/0-!a!

$(O5SS(!IMMJ_![-(/(@!a!b()!W00&!GHIGK;!



KV!

)8:05:5E1@.C!5:!61146!:;>:!1>?;!>66>6658!;>6!>8!70:?741M31@>:1/!31>678!87:!:7!6;77:!
:;1!E5?:54!N)!>66041!:;>:!:;1!/1>:;!79!:;1!E5?:54!56!>!->/!:;58BPG!*:5@@C!:;1!E5?:54!F5@@!
/51!F;1:;13!73!87:!>8.!2>3:5?0@>3!>66>6658!:>^16!>!6;7:G!*7C!;7F!?>8!F1!1a2@>58!:;1!
58:05:578!:;>:!1>?;!>66>6658!;>6!>!31>678!87:!:7!6;77:r!

%;1!1a21?:1/!0:5@5:.! :;17356:! N*58B13C!,73?3766C!l>B>8C!1:?GP! :.25?>@@.!>3B016! :;>:!
1>?;!>66>6658!/716!;>E1!>!31>678!87:!:7!6;77:C!658?1!#;!0#2!#;!'.,(!6+)5!:;153!6;7:!
$)%&<!4>^1!>!/5991318?1! :7!F;1:;13! :;1!E5?:54!/516G!%;>:! 56C! 1>?;!>66>6658!;>6!>!
60-b1?:5E1!N-0:!87:!>8!7-b1?:5E1P!31>678!87:!:7!6;77:G!)!:;58^!:;56!E13/5?:!56!456:>^18C!
>8/!:;>:!:;1!>66>66586!>@67!;>E1!>8!7-b1?:5E1!31>678!87:!:7!6;77:G!A7F1E13C!:;56!2758:!
56!;>3/!:7!/1918/G!#03! 58:05:5786!>-70:!7-b1?:5E1!31>6786!58!?>616! @5^1!ECCECC=>C!
45B;:!B7!15:;13!F>.G!

_;18!F1!586:1>/!>6^!F;7!56!-@>41F73:;.!973!^5@@58B!:;1!E5?:54C!703!58:05:5786!>31!
?@1>313G!):!61146!:;>:!-7:;!>66>66586!/1613E1!:7!-1!-@>41/!973!:;1!/1>:;!79!:;1!E5?:54G!
*:5@@C!59!F1!;7@/!78!:7!:;1!5/1>!:;>:!:;1!78@.!:;58B!:;>:!4>::136!473>@@.!56!F;1:;13!:;1!
7??03318?1!79!>8!70:?741!56!/1218/18:!78!.703!! M58BC!F1!406:!?78?@0/1!:;>:!815:;13!
>66>6658!?>8!-1!-@>41/!973!:;1!E5?:54g6!/1>:;G!'9:13!>@@C!5:!56!:301!79!1>?;!>66>6658!
:;>:!:;1!E5?:54!F70@/!;>E1!/51/!F;1:;13!73!87:!:;56!>66>6658!;>/!6;7:!:;1!E5?:54G!*7C!
78!:;56!>??708:C!5:!56!:301!79!1>?;!>66>6658!:;>:!F1!?>887:!-@>41!;54!973!:;1!/1>:;!79!
:;1!E5?:54G!_1!?>8!78@.!-@>41!;54! 973! >::142:1/!403/13C!73!4731!231?561@.! 973!
6;77:58B!1E18!:;70B;!;1!;>/!>!60-b1?:5E1!31>678!87:!:7G!%;56!6031@.!56!>8!08>::3>?:5E1!
?78?@06578G!

%;56!-358B6!41!:7!:;1!61?78/!>54!79!:;56!:;1656C!F;5?;!56!:7!B5E1!>8!>??708:!79!:;1!
?78/5:5786!08/13!F;5?;!.70!>31!-@>41F73:;.!973!>8!70:?741!q!>8!>??708:!:;>:!B5E16!
:;1!35B;:!E13/5?:!>@67!58!?7@@1?:5E1!;>34!?>616G!%;56!56!:;1!:725?!79!X>3:!%F7!79!:;56!
:;1656G! \3519@.C! -05@/58B! 78! :;1! 5/1>! :;>:! .70! ;>E1! >8! 70:?741M31@>:1/! 31>678! :7!
3193>58!9374!! M58B!59!.703!/758B!67!F5@@!58?31>61!:;1!61?035:.!79!:;1!;>3490@!70:?741C!
)!>3B01!q!>B>58!:7B1:;13!F5:;!%70-73B!q!:;>:!.70!>31!-@>41F73:;.!973!6741!;>3490@!
70:?741!#!59!>8/!78@.!59!.703!;>E58B!>!2773!Z0>@5:.!79!F5@@!:7F>3/6!#!56!>!?>061!79!
:;56!70:?741G!A131C!)!:>^1!5:!:;>:!$!56!>!?>061!79!+!59!>8/!78@.!59!$!4>^16!+!4731!
61?031!#+<!$!56!237?166M?7881?:1/!:7!+G!!

%;56!F5@@!-1!1a2@>581/!58!/1:>5@!58!/01!?70361G!A7F1E13C!:;1!B1813>@!5/1>!56!:;>:!.70!
?>061!>8!70:?741!59!F;>:!.70!/7!4>^16!:;56!70:?741!?@7613!:7!;>221858B!N73!903:;13!
9374!87:!;>221858BP!#+<!59!:;56!70:?741!56!?7881?:1/!:7!F;>:!.70!/7!58!:;1!35B;:!
F>.G!_;>:!1>?;!>66>6658!/716C!973!586:>8?1C!4>^16!:;1!70:?741!4731!61?031G!+>?;!
6;7:!47E1/!:;1!/1>:;!79!:;1!E5?:54!903:;13!9374!87:!;>221858BG!'//5:578>@@.C!F;>:!
1>?;!>66>6658!/716!56!237?166M?7881?:1/!:7!:;1!/1>:;!79!:;1!E5?:54G!%;131!56!>!237?166!
@1>/58B!9374!:;1!95358B!79!1>?;!B08C!E5>!:;1!-0@@1:g6!9@5B;:! :;370B;!:;1!>53!>8/!5:6!
2513?58B!79!:;1!E5?:54g6!;1>3:C!:7!:;1!/1>:;!79!:;1!E5?:54G!*7C!78!:;1!>??708:!)!231618:!
F5:;!%70-73BC!F;>:!1>?;!>66>6658!/716!56!>!?>061!79!:;1!/1>:;!79!:;1!E5?:54G!!



KS!

*:5@@C!F1!/7!87:!6>.!:;>:!.70!>31!-@>41F73:;.!973!>!;>3490@!70:?741!6542@.!-1?>061!
F;>:!.70!/5/!F>6!>!?>061!79!:;56!70:?741G!%;>:!5891318?1!56!-@>:>8:@.!086>91G!d70!
45B;:!;>E1!-118!?713?1/!58:7!>?:58B!>6!.70!/5/C!73!.70!4>.-1!.70!/5/!87:!̂ 87F!:;>:!
.703! >?:! F70@/! ;>E1! ;>3490@! ?7861Z018?16G! %;56! 56! F;.! F1! 6>.! :;>:! .70! >31!
-@>41F73:;.!973!6741!;>3490@!70:?741!#!59!>8/!78@.!59!.703!*))2!?%#&/'(!)0!5/&&!
')5#2<;!8!?>061/!:;56!70:?741G!%;06C!58!ECCECC=>CC!1>?;!>66>6658!56!-@>41F73:;.!
973!:;1!E5?:54g6!/1>:;!-1?>061C!9536:C!;56!-@>:>8:!/5631B>3/!973!:;1!E5?:54!58?31>61/!
:;1!61?035:.!79!:;1!E5?:54g6!/1>:;!q!;>/!;1!?>31/!>6!31Z0531/!>-70:!:;1!E5?:54C!>8/!
87:!9531/!;56!B08C!>8/!:;1!E5?:54g6!/1>:;!F70@/!;>E1!-118!@166!61?031!q!>8/!61?78/C!
;56!-@>:>8:!/5631B>3/!973!:;1!E5?:54!56!?7881?:1/!:7!:;1!E5?:54g6!/1>:;!NE5>!;56!95358B!
;56!B08C!:;1!-0@@1:g6!9@5B;:!:;370B;!:;1!>53C!>8/!67!78PG!

%;1!4>58!>/E>8:>B1!79!703!>??708:6!79!70:?741M31@>:1/!31>6786!>8/!F;18!.70!>31!
-@>41F73:;.!973!>8!70:?741!56!:;153!>-5@5:.!:7!237E5/1!58:05:5E1@.!?7331?:!E13/5?:6!
>?3766!>!@>3B1!3>8B1!79!?>616G!%;1.!B5E1!?7331?:!E13/5?:6!87:!78@.!58!?7@@1?:5E1!;>34!
?>616!79!:;1!:;316;7@/!>8/!878M:;316;7@/!E>351:516C!-0:!>@67!58!>!3>8B1!79!?>616!)!;>E1!
87:!.1:!58:37/0?1/C!58?@0/58B!F;>:!>31!̂ 87F8!>6!231M142:578!?>616C!6F5:?;58B!?>616C!
=3>8^903:M6:.@1!?>616C!>8/!4731G!%;56!F5@@!>@67!-1?741!1E5/18:!>6!F1!B7!>@78BG!

"9&3-!:10.!:1).0. !

%;1!:5:@1!79!:;56!:;1656!56!D,#;)+;J!N&#H,J!#+<!1)&&,$'/=,!O#2H;G!%;1!:;1656!;>6!:F7!
2>3:6I!781!>-70:!31>6786!>8/!781!>-70:!-@>41G!\7:;!?78?138!?7@@1?:5E1!;>346G!)8!
6542@1!:1346C!58!X>3:!#81C!)!>3B01!:;>:!.70!;>E1!>8!70:?741M31@>:1/!31>678!:7!! !59!
>8/!78@.!59!! I58B!58?31>616!:;1!61?035:.!79!>!2765:5E1!70:?741G!)8!X>3:!%F7C!)!>3B01!
:;>:!.70!>31!-@>41F73:;.!973!PC!F;131!P!56!6741!>?:578C!74566578!73!70:?741C!59!
>8/!78@.!59!.703!->/!Z0>@5:.!79!F5@@!56!>!878M/1E5>8:!?>061!79!P@!)!6;7F!:;>:!:;161!
2358?52@16!1a2@>58!703! 58:05:5786!>-70:! 31>6786!>8/!-@>41F73:;58166! 58!?7@@1?:5E1!
;>34!?>616C!-0:!>@67!58!>!F5/1!3>8B1!79!7:;13!?>616G!

%7!-1!4731!621?595?C!:;56!56!F;>:!:;1!:;1656!56!>-70:I!

)8!$;>2:13!KC!)!>3B01!:;>:!F1!811/!>!?>06>@!67@0:578!:7!:;1!581995?>?.!237-@14G!D8@166!
F1! ?>8! 6;7F! :;>:! :;131! 56! >! 31@1E>8:! ?>06>@! ?7881?:578! -1:F118! ! M58B! >8/! :;1!
70:?741!58!?7@@1?:5E1!542>?:!?>616C!>221>@6!:7!9>538166C!E53:01!1:;5?6C!l>8:5>8564C!
?742@5?5:.C! 31>6786! :7! :>^1! ?7@@1?:5E1! >?:578C! >8/! 414-136;52! 79! >! B3702! F5@@!
581E5:>-@.!-1!0860??16690@G!=73!586:>8?1C!.70!45B;:!:;58^!:;>:!5:!F70@/!-1!089>53!59!)!
/7!87:!20@@!4.!F15B;:!58!F;>:!F1!>@@!70B;:!:7!-1!/758BC!73!:;>:!5:!F70@/!-1!089>53!59!
)!/7!87:!:3.!:7!?708:13>?:!?@54>:1!?;>8B1!F;18!7:;136!/7G!%;1!237-@14!56!:;>:!:;56!
5/1>!?>887:!1a2@>58!F;.!)!;>E1!>!?@54>:1M?;>8B1M31@>:1/!31>678!:7!3193>58!9374!b7.M
B0ii@58B! q! 87:! 08@166! F1! ?>8! 6;7F! :;>:! 3193>5858B! 9374! b7.MB0ii@58B! ?708:6! >6!
?708:13>?:58B! ?@54>:1! ?;>8B1! >8/! 5:6! 31@>:1/! ;>346G! )9! F;1:;13! 6741! ?@54>:1M
?;>8B1M31@>:1/! ;>34! 7??036! F;18! )! b7.MB0ii@1! 56! >@@! :;>:! 4>::136C! 5:! 61146! :;>:!



KU!

3193>5858B!9374!b7.MB0ii@58B!?>887:!20@@!>8.!F15B;:!>:!>@@!58!:;1!/1->:1!7E13!F;>:!
F1! >@@! 6;70@/!-1!/758B! :7! ?708:13>?:! ?@54>:1! ?;>8B1G!*5887::M'346:378B! NKLLVPC!
,196^.!NKLJVP!>8/!7:;136!;>E1!4>/1!:;56!2758:!-19731G!

)8!$;>2:13!WC!)!?7865/13!\3>;>4!>8/!f>8!A116g!NKLJKP!>8/!+35^6678g6!NKLJ]P!?>06>@!
316278616! :7! :;1! 581995?>?.! >3B0418:G! )! >3B01! :;>:! :;1.! 9>5@! -1?>061! :;1.! /7! 87:!
?>2:031!:;1!5/1>!:;>:!:;1!31@1E>8:!?>06>@!?7881?:578!56!781!79!?78:35-0:578G!)!@1>E1!5:!
7218!F;>:!>!?>06>@!?78:35-0:578!56G!):!?70@/!-1!6741:;58B!:;>:!3>5616!:;1!237->-5@5:.!
79! :;1! 70:?741C! 3>5616! :;1! 61?035:.! 79! :;1! 70:?741C! 4>^16! :;1! 70:?741! ;>2218!
677813!3>:;13! :;>8!@>:13C!4>^16! :;1!70:?741!7??03!3>:;13! :;>8!87:C!73!6741!7:;13!
/.8>45?!91>:031!79!:;56!673:G!<06:!:7!B5E1!>!9@>E703!79!:;1!5/1>C!\3>;>4!>8/!f>8!A116!
31@.!78!:;1!,+**!?78/5:578!79!?>06>:578!58!:;153!>8>@.656G!A7F1E13C!:;56!>??708:!79!
?>06>:578!B5E16!:;1!F378B!E13/5?:!58!6F5:?;58B!?>616!@5^1!:;1!97@@7F58BI!

! !"#"%+$%""*>"64"-4@$4--1"$:" :*649$4@"E3"6" :/$*+2"$4"*2-"16$01(69"*16+C:;"?"*16$4"
6AA1(6+2-:"$4"*2-"9$:*64+-;"H2-" '0$A:"*2-":/$*+25":("*26*"*2-"*16$4"*167-0:"9(/4"*2-"
1$@2*82649"*16+C5"$4:*-69"('"*2-"0-'*;"H$4+-"*2-"*16+C:"1-+(47-1@-")A"62-695"*2-"*16$4"
611$7-:"6*"$*:"9-:*$46*$(4"600"*2-":6,-I"0-*"):"')1*2-1":)AA(:-"*26*"*2-"*$,-"649",644-1"
('"$*:"611$760"61-"-G6+*03"6:"*2-3"/()09"267-"E--45"269":2-"4(*"'0$AA-9"*2-":/$*+2;"

#=600"JKKK>"JKL%!! "

*022761!903:;13!:;>:!:;1!:3>58!>335E1/!@>:1!>:!:;1!6:>:578G!"5/!:;1!18B58113g6!9@52258B!
;13! 6F5:?;! ?>061! :;1! :3>58! :7! >335E1! @>:1! >:! :;1! 6:>:578r! )8:05:5E1@.C! 5:! /5/! 87:G!
A7F1E13C!,+**!18:>5@6!:;>:!5:!/5/G!'??73/58B!:7!,+**C!>8!>?:578!56!>!?>061!79!>8!
70:?741! 59! 5:! F>6! 81?166>3.! 973! :;1! 60995?518?.! 79! >! 61:! 79! 1a56:58B! >8:1?1/18:!
?78/5:5786! :;>:!F>6! 60995?518:! 973! :;1!7??03318?1!79! :;1!70:?741G!'8/C! 58!?$E=>!
CU=?TWC!:;1!18B58113g6!9@52258B!79!:;1!6F5:?;!F>6!81?166>3.!973!:;1!60995?518?.!79!>!
61:!79!1a56:58B!>8:1?1/18:!?78/5:5786!:;>:!F>6!60995?518:!973!:;1!:3>58g6!@>:1!>335E>@G!
A>/! 6;1! 87:! 9@5221/! :;1! 6F5:?;C! :;56! 61:! F70@/! 87:! ;>E1! -118! 60995?518:! 973! :;1!
7??03318?1!79!:;1!70:?741!NF;5@1!>87:;13!61:!F70@/I!:;1!61:!:;>:!F>6!>@67!60995?518:!
973!:;1!:3>58g6!314>5858B!78!:;1!@19:!:3>?^PG!=03:;13C!59!F1!?74-581!,+**!F5:;!>8!
>??708:! 79! 70:?741M31@>:1/! 31>6786C! 73! >8! >??708:! 79! -@>41F73:;58166! >8/!
23>561F73:;58166C! F1! 7-:>58! :;1! 3160@:! :;>:! :;1! 18B58113! 45B;:! ;>E1! ;>/! :3>58M
>335E58BM@>:1M31@>:1/!31>6786!87:!:7!9@52!:;1!6F5:?;C!>8/!:;>:!6;1!45B;:!/1613E1!-@>41!
973!:;1!:3>58g6!@>:1!>335E>@!59!6;1!/716G!%;56!61146!6:3>8B1G!#8!4.!>8>@.656C!5:!61146!
6:3>8B1!231?561@.!-1?>061!9@52258B!:;1!6F5:?;!/716!87:!?78:35-0:1!:7!:;1!:3>58g6!@>:1!
>335E>@G!

!
!!!CA5'9/5)3!9(&0&!65L0!'/5&!(-0!9,@@,)!2,'/!5)!'/0!9(1&('5,)!65'0-('1-0!()*!5)!'/0!65'0-('1-0!,)!@,-(6!

-0&4,)&52565'7;!`,-!'/0!+,-@0-P!&00!0;3;!W(66!FGHHHP!GHHRKP!()*!%(16!()*!W(66!FGHIcK;!`,-!'/0!6(''0-P!
&00!0;3;!`,,'!FIMdRKP!?/,@&,)!FIMRdKP!b()!=)A(30)!FIMRJK!()*!`5&9/0-!()*!$(O5SS(!FIMMJK;!



KT!

$;>2:13!R!?7865/136!F;>:!45B;:!-1!:;1!-16:!>::142:!>:!67@E58B!:;1!581995?>?.!237-@14!
67!9>3C!8>41@.!,196^.g6!NKLJ]PG!,196^.g6!E51F!56!:;>:!.70!;>E1!>!31>678!87:!:7!! !59!
! M58B!?70@/!-1!>!+)+I;%*,20&%)%;!*#2'!)0!#!$#%;,!79!:;1!;>3490@!?7@@1?:5E1!70:?741G!
)!79913!6741!?708:131a>42@16!:7!:;56!5/1>C!-0:!:;1!4>58!:>^1M>F>.!56!:;>:!,196^.g6!
>221>@!:7!878M602139@05:.!?70@/!-1!31/08/>8:G!)9!F1!>31!4731!?>3190@!F;18!621@@58B!
70:!:;1!31@1E>8:!?>06>@!?7881?:578!q!F;5?;!)!:;58^!58E7@E16!?78:35-0:578!N>8/!4731!
621?595?>@@.C!61?035:.M3>5658BPC!87:!-158B!2>3:!79!>!?>061!q!5:!:0386!70:!:;>:!F1!;>E1!
87! 811/! 973! >8! >8>@.656! 79! 878M602139@05:.! 58! 703! >??708:! 79! 70:?741M31@>:1/!
31>6786G!

)8!$;>2:13!V!m&1>6786!973!'?:578nC!%70-73B!>8/!)!231618:!703!2765:5E1!237276>@!79!
70:?741M31@>:1/! 31>6786G! '6! >@31>/.! 58/5?>:1/C! F1! 60BB16:! :;>:! .70! ;>E1! >8!
70:?741M31@>:1/!31>678!:7!3193>58!9374!! I58B!b06:!58!?>61!:;1!70:?741!56!81B>:5E1!
>8/!! I58B!4>^16!5:!4731!61?031G!"!_1!621@@!:;56!70:!58!:1346!79!27665-@1!F73@/6G!)8!
WE$X"<CC!?Y$?Z$<$CC!973!586:>8?1C!F1!F70@/!6>.!:;>:!1>?;!:73:0313!;>6!>!31>678!
87:!:7!9@52!;56!6F5:?;!658?1!/758B!67!F70@/!31/0?1!:;1!/56:>8?1!-1:F118!:;1!>?:0>@!
F73@/!>8/!:;1!?@7616:!F73@/!F;131!:;1!E5?:54!56!58!1a:3141!2>58G!%;56!58E5:16!:;1!
7-b1?:578!:;>:!5:!56!08?@1>3!F;.!9@52258B!>!6F5:?;!F70@/!4>^1!:;1!E5?:54g6!-158B!58!
1a:3141!2>58!4731!61?031G!<06:!>6!.70!?>887:!/1?5/1!:;1!1a>?:!/56:>8?1!-1:F118!>!
2758:!>8/!>8!58:13E>@!F5:;!90ii.!-708/>3516C!.70!?>887:!/1?5/1!:;1!/56:>8?1!-1:F118!
:;1!>?:0>@!F73@/!>8/!:;1!?@7616:!F73@/!F;131!:;1!E5?:54!56!58!1a:3141!2>58!q!73!67!5:!
45B;:!-1!>3B01/G!_1!316278/!:;>:!:;131!56!>8!58:05:5E1!61861!58!F;5?;!:;1!9@52258B!79!
1>?;! 6F5:?;! :>^16! 06! ?@7613! :7! :;1! ;>3490@! 70:?741G! _1! >@67! >3B01! :;>:!
?78:14273>3.!:;173516!79!E>B018166!602273:!:;56!?78?@06578G!!

)8!$;>2:13!SC!)!?7865/13!903:;13!1a>42@16!:;>:!F131!87:!/56?0661/!58!m&1>6786!973!
'?:578nG!

):!?>8!-1!6118C!:;18C!:;>:!$;>2:136!KqS!97?06!78!>::142:6!:7!3190:1!:;1!9536:!2314561!
79!:;1!581995?>?.!>3B0418:G!)8!7:;13!F73/6C!:;1.!?7865/13!:;1!27:18:5>@!:7!m/18.!:;1!
542@5?>:578nG!$;>2:136!Uq]C!-.!?78:3>6:C!@77^!>:!3190:>:578!79!:;1!61?78/!2314561C!
>6^58B!F;1:;13!F1!?>8!m/18.! :;1!/16?352:578nG! )8!$;>2:13!UC! )!/56?066!142535?>@!
>3B0418:6! >B>586:! :;1! 581995?>?.! >3B0418:G! )! >3B01! :;>:! >221>@58B! :7! 142535?>@!
1E5/18?1!56!60??16690@!>6!@78B!>6!F1!?>8!:306:!:;1!1a21?:1/!0:5@5:.!>2237>?;C!-0:!:;1!
4131! 27665-5@5:.! 79! 878M:;316;7@/! ?>616! 6;70@/! 4>^1! 06! ;165:>:1! :7! >??12:! :;56!
>2237>?;G!

)8!$;>2:13!TC!)!>3B01!:;>:!l>B>8g6!>3B0418:!:;>:!:;131!>31!87!878M:;316;7@/!?>616!56!
58?78?@065E1G!#:;136!;>E1!>3B01/!:;56!-19731G!)8!2>3:5?0@>3C!,196^.!NKLJKP!>3B016!
:;>:!l>B>8!16618:5>@@.!237E5/16!>!6735:16!>3B0418:!>6!:;70B;!5:!F131!>!31/0?:57!79!
:;1!5/1>!:;>:!:;131!?>8!-1!E>B01!-708/>3516G!)!25?^!02!F;131!,196^.!@19:!799G!)!>3B01!

!
!"!"5L0A5&0!7,1!/(O0!()!,1'9,@0D-06('0*!-0(&,)!',!! !81&'!5)!9(&0!'/0!,1'9,@0!5&!4,&5'5O0!()*!! !5)3!

@(L0&!'/5&!,1'9,@0!@,-0!&091-0;!Y)!'/0!+166!()(67&5&P!5'!5&!),'!)090&&(-7!',!&04(-('0!'/0!4,&5'5O0!
()*!'/0!)03('5O0!9(&0&;!



K]!

:;>:!703!-16:!:;173516!79!E>B018166!N:;1!1256:145?!E51F!79!E>B018166C!>!:;311ME>@01/!
@7B5?!>8/!60213E>@0>:578564P!>@@!18:>5@!:;>:!:;131!56!>!:;316;7@/!58!?7@@1?:5E1!;>34!
?>616! B1813>@@.G! A7F1E13C! :;1! >8>@.656! 2758:6! :7! >87:;13! 237-@14! F5:;! l>B>8g6!
?78?@06578I!:;1!:;316;7@/6!>31!?78?12:0>@!>8/!87:!81?166>35@.!213?12:5-@1G!Q5E18!:;>:!
78@.! 213?12:5-@1! /5991318?16! 4>::13! 473>@@.C! 2>6658B! 60?;! >! :;316;7@/! /716! 87:!
81?166>35@.! :35BB13!473>@@.! 31@1E>8:!;>34C!?78:3>3.! :7!F;>:!l>B>8!?@>546G! )! >@67!
/56?066!>!804-13!79!58:13231:>:5786!79!l>B>8g6!>3B0418:C!>8/!958/!:;14!F>8:58BG!!

$;>2:13!]!>@67!?78?1386! :;1! 5/1>! :;>:! :;1!4131!27665-5@5:.!79!878M:;316;7@/!?>616!
27616!>!237-@14!973!:;1!1a21?:1/!0:5@5:.!>2237>?;G!)!>3B01!:;>:!:;131!56!>!60??16690@!
>3B0418:!:;>:!08@5^1!l>B>8g6!6;7F6!:;>:!878M:;316;7@/!?>616!>31!5427665-@1G!)9!:;56!
56! ?7331?:C! 878M:;316;7@/! ?>616! >31! 87:! ?708:131a>42@16! :7! :;1! 1a21?:1/! 0:5@5:.!
>2237>?;G! A7F1E13C! )! >3B01! :;>:! :;1! 1a21?:1/! 0:5@5:.! >2237>?;! 9>?16! >87:;13!
237-@14G!):!9>5@6!:7!237213@.!1a2@>58!703!7-b1?:5E1!31>6786!58!:;316;7@/!?>616G!%;56!
56! 4731! 7-E5706! F;18! F1! ?7865/13! -@>41F73:;58166! :;>8! 5:! 56! F;18! F1! @77^! >:!
70:?741M31@>:1/!31>6786G!%;56!?78?@0/16!:;1!9536:!2>3:!79!:;1!:;1656G!

X>3:!%F7! 56! 6;73:13G! ):! 56! >-70:! -@>41F73:;58166G!O731!231?561@.C! 5:! 56! >-70:! :;1!
?53?046:>8?16! 08/13! F;5?;! 7:;136! >31! F>33>8:1/! 58! /531?:58B! 81B>:5E1! 31>?:5E1!
>::5:0/16!@5^1!31618:418:!>8/!58/5B8>:578!:7F>3/6!.70G!%;56!2>3:!79!:;1!:;1656!72186!
F5:;! >! ?;>2:13! 58! F;5?;! )! /56:58B056;! F;>:! )! ?>@@! E&#H,5)2'./+,;;! 9374!
E&#H,5)2'./+,;;! 0)2G! '66166418:6! 79! E&#H,5)2'./+,;;! >31! 1E>@0>:5786! 79! :;1!
?;>3>?:13C!:;1!473>@!95-31C!73!:;1!Z0>@5:.!79!F5@@C!79!>!213678!N213;>26!58!?74-58>:578!
F5:;! 6741! 903:;13! ?78/5:578PC! F;131>6! >66166418:6! 79! F;7! 56! E&#H,5)2'.(! 0)2!
6741:;58B! >6^! F;761! 9>0@:! 6741:;58B! 56! N59! 5:! 56! >8.781g6! 9>0@:PG! )8! :;1! 973413C!
?>06>:578!2@>.6!87!37@1G!)8!:;1!@>::13C!?>06>:578!56!16618:5>@G!!

%;1! >??708:! %70-73B! >8/! )! 2372761! 56! >8! >??708:! 79! E&#H,5)2'./+,;;! 0)2G!$!
v544134>8! NKLLKP! >8/! 7:;136! ;>E1! >3B01/! :;>:! Z016:5786! >-70:! F;>:! .70! >31!
-@>41F73:;.!973!>31!7:5761t!:;>:!56C!:;>:!:;1.!/7!87:!>991?:!;7F!-@>41F73:;.!.70!
>31G!)!/56>B311G!)!>3B01!:;>:!F1!45B;:!-1!F>33>8:1/!58!31>?:58B!4731!81B>:5E1@.!:7!
6741781!F;7!?>061/!6741!;>34!70:!79!>!@>?^!79!?>31!:;>8!F1!/7!:7!6741781!F;7!
@5^1F561!/5/!87:!?>31C!-0:C!>6!>!3160@:!79!@0?^C!/5/!87:!?>061!>8.!;>34G!)8!7:;13!F73/6C!
)!>3B01!:;>:!:;131!56!60?;!>!:;58B!>6!3160@:>8:!473>@!@0?^C!>:!@1>6:!F;18!5:!?7416!:7!
E&#H,5)2'./+,;;! 0)2G! %;56! 56! >! ?78:37E1365>@! 2765:578G! ,1E13:;1@166C! )! :;58^! 5:! 56!
?7331?:G!+E18!59!)!:038!70:!:7!-1!456:>^18!78!:;56!2758:C!>66166418:6!79!F;>:!.70!>31!
-@>41F73:;.!973!>31!87:!7:5761G!%;1.!4>::13!58!4>8.!?78:1a:6!q!973!586:>8?1C!58!:;1!
61::@1418:!79!@1B>@!/5620:16C!>8/!F;18!F1!>31!/1->:58B!F;761!9>0@:!6741:;58B!56G!

)8! :;1!?18:3>@!?;>2:13!79!X>3:!%F7C!$;>2:13!JJC!md70!<06:!"5/8g:!$>31!+870B;nC!
%70-73B! >8/! )! 231618:! 703! >??708:! 79! :;1! ?78/5:5786! 08/13! F;5?;! .70! >31!
-@>41F73:;.!973!6741:;58BG!%;1!?731!:;70B;:!;131!56!:;>:!.70!>31!-@>41F73:;.!973!

!
!#!>,'0!'/('!,)!'/5&!*5&'5)9'5,)!7,1!@53/'!20!26(@0A,-'/7!"#$!205)3!(!2(*!40-&,)!5+!7,1-!4-0O5,1&!

9/,590&!5)!&,@0!-060O()'!A(7!9(1&0*!7,1!',!20!&19/!(!40-&,);!



WL!

>8!>?:578C!74566578!73!70:?741!59!6741!60-6:>8/>3/!Z0>@5:.!79!F5@@!79!.7036!878M
/1E5>8:@.!?>061/!:;56!>?:578C!74566578!73!70:?741G!

%;56!5/1>!56!1@>-73>:1/!>8/!319581/!58!>!804-13!79!31621?:6!58!$;>2:136!JJqJWG!)8!
$;>2:13!JKC!)!B7!:;370B;!6741!79!:;1!95813!/1:>5@6!-1;58/!:;1!5/1>!:;>:!>!?>061!406:!
-1! 237?166M?7881?:1/! :7! 5:6! 1991?:C! >8/! ?7865/13! F;>:! 5:! 56! 973! >! ?>061! :7! +)+I
<,=/#+'&(!?>061!6741:;58BG!)8!$;>2:13!JWC!)!?7865/13!6741!903:;13!?>616C!>8/!:3.!:7!
6;7F!:;>:!:;1!>??708:!%70-73B!>8/!)!79913!B5E16!:;1!58:05:5E1@.!?7331?:!E13/5?:6!>@67!
58!:;161!?>616G!=73!586:>8?1C!)!>3B01!:;>:!703!>??708:!/1@5E136!:;1!35B;:!E13/5?:!>-70:!
>!?>61!?>@@1/!mX1881/M)8!*;>3^6nC!F;5?;!56!>!?>61!:;>:!27616!:370-@1!973!<7;8!O>3:58!
=56?;13!>8/!O>3^!&>E5ii>g6!589@018:5>@!>??708:!79!473>@!31627865-5@5:.G!)8!>//5:578C!
)!/19061!>!27:18:5>@!?708:131a>42@1G!

$;>2:13!JR!56!:;1!958>@!?;>2:13!79!:;1!:;1656G!)8!5:C!)!/56?066!$>37@58>!*>3:7357g6!NKLLRC!
KLJVC!KLJSP!>3B0418:6!973!:;1!E51F!:;>:!.70!45B;:!-1!-@>41F73:;.!973!>8!70:?741!
F5:;70:! ?>0658B! 5:G! )9! 6;1! 56! 35B;:C! )! >4! F378BG! )! >3B01! :;>:! ;13! >3B0418:6! >31!
08?78E58?58BC! -0:! 58! >8! 58:1316:58B! F>.G! )8! :;1! ?70361! 79! /758B! :;56C! )! ;>E1! >8!
72273:085:.!:7!/56?066!<>416!'G!O?(>0B;@58g6!NJ]KVMKSP!40?;M/1->:1/!1a>42@1!79!
:;1! :;536:.! :3>E1@@13G!%;1! :3>E1@@13!/516!79! :;536:! 58! :;1!/1613:! >9:13!'! 312@>?16! :;1!
F>:13!58!;56!?>8:118!F5:;!6>8/C!>8/!\!6:1>@6!:;1!?>8:118!08>F>31!:;>:!5:!56!95@@1/!F5:;!
6>8/!NO>?^51!J]URt!611!1GBG!Q>E5678C!O>3B>@5:C![!D@@4>88MO>3B>@5:!J]TLt!A>3:![!
A7873o!J]TVt!_35B;:!KLJWt!%>@-13:!KLJVt!\1386:158!KLJ]PG! )8! :;1!?70361!79! :;56!
/56?066578C!)!/3>F!0278!>@@!79!:;1!316703?16!79!703!>??708:!79!E&#H,5)2'./+,;;!0)2G!
'478B!7:;13!:;58B6C!)!?7865/13!F;>:!:;1!31@1E>8:!27665-5@5:.!;735i78!56C!>8/!F;>:!5:!
56!:7!878M/1E5>8:@.!?>061!>8!70:?741G!



WJ!

?;! @&'A-$9%$*!"#%B&'%#%!

*741!>3B01!:;>:!.70!45B;:!;>E1!>8!70:?741M31@>:1/!31>678!:7!! !1E18!59!:;131!56!87!
?>06>@! ?7881?:578!-1:F118! ! M58B!>8/! :;1! 31@1E>8:!70:?741G!%;1.!4>.!>221>@! :7!
9>538166C!E53:01!1:;5?6C!l>8:5>8564C!?742@5?5:.C!31>6786!:7!:>^1!?7@@1?:5E1!>?:578!73!
414-136;52!79!>!B3702!:;>:!?>0616!;>34G!)!F5@@!>3B01!:;>:!:;161!>2237>?;16!60??11/!
78@.!59!F1!>@67!>??12:!:;>:!:;131!56!6741!?>06>@!?7881?:578!-1:F118!! I58B!>8/!;>34G!
)9!)!>4!35B;:C!5:!/716!87:!97@@7F!:;>:!E53:01!1:;5?6C!l>8:5>8564C!1:?G!>31!456:>^18G!):!
41>86! 4131@.! :;>:! E53:01! 1:;5?6C! l>8:5>8564! 1:?G! ?>887:! 6:>8/! 78! :;153! 7F8! >6!
316278616!:7!:;1!581995?>?.!>3B0418:G!%;1.!F5@@!B5E1!58:05:5E1@.!?7331?:!E13/5?:6!58!
6741! 54273:>8:! ?7@@1?:5E1! 542>?:! ?>616! 78@.! 59! :;1.! >31! ?742@1418:1/! F5:;! >8!
>2237235>:1!>??708:!79!?>06>:578C!73!58!6741!?>616!F5:;!>8!>2237235>:1!>??708:!79!
70:?741M31@>:1/! 31>6786! ->61/! 78! ?>06>:578G! O>8.! 79! :;1! 2758:6! )! 4>^1! 58! :;56!
?;>2:13!;>E1!-118!4>/1!-19731G!!O.!?78:35-0:578!;131!56!87:!67!40?;!:7!B5E1!81F!
>3B0418:6!>6!:7!B5E1!>!?74231;1865E1!7E13E51F!79!:;1!56601C!>8/!:7!1@>-73>:1!6741!
231E5706@.!B5E18!>3B0418:6G!

)!F5@@!97@@7F!<0@5>!,196^.!NKLJVC!KLKJP!58!>3B058B!:;>:!878M?>06>@!67@0:5786!:7!:;1!
581995?>?.!237-@14!308!58:7!15:;13!:;1!/56?7881?:!237-@14!73!:;1!602139@05:.!237-@14!
N73!58!:;1!F736:!?>61!6?18>357C!-7:;PG!%;1.!308!58:7!'.,!</;$)++,$'!*2)E&,H!F;18!
m:;1!31>678!973!>?:578!5/18:5951/!56!87:!>!31>678!:;>:!?>8!?708:!>6!>//316658B!F;>:!56!
>:!56601!58!:;1!237-@14!79!?7@@1?:5E1!542>?:n!NKLKJPG!=73!586:>8?1C!6741!45B;:!>3B01!
:;>:!>!E53:0706!213678!F70@/!87:!b7.MB0ii@1C!>8/!;18?1!:;>:!E53:01!1:;5?6!45B;:!;1@2!
06!>E75/!:;1!581995?>?.!237-@14G!A7F1E13C!59!:;1.!81a:!6>.!:;>:!:;1!E53:0706!213678!
F70@/!87:!B7!b7.MB0ii@58B!-1?>061!/758B!67!56!>!F>6:1!79!:541C!>8/!-1?>061!:;131!
>31!-1::13!:;58B6!:7!/7C!60?;!>6!E565:58B!>!93518/!73!?78:142@>:58B!@591C!:;1.!;>E1!87:!
31>@@.!>//31661/! :;1!237-@14!>:! 56601G!%;1.!;>E1!9>5@1/! :7!?5:1!>!?@54>:1M?;>8B1M
31@>:1/!31>678!1a2@>5858B!F;.!:;1!E53:0706!213678!F70@/!3193>58!9374!b7.MB0ii@58BG!
%;1!31>6786!:;1.!;>E1!B5E18!>31!79!>!/5991318:!^58/G!

$;>3>?:1356:5?>@@.C!878M?>06>@!316278616!:;>:!>31!/56?7881?:1/!9374!:;1!?7@@1?:5E1!
542>?:!9>5@!:7!31@5>-@.!/56:58B056;!31@1E>8:!70:?741M31@>:1/!31>6786G!%;56!56!:301!79!
:;1! 9>538166! >2237>?;G! %;06C! :;58^! 79! >! F73@/! F;131! 87! 781! 56! 31/0?58B! :;153!
B3118;7061!B>6!145665786!F5:;!:;1!3160@:!:;>:!?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346!
>31! @77458B! 78! :;1! ;735i78G! d70! 45B;:! :;58^! :;>:! 2172@1! 58! :;56! F73@/! ;>E1! >!

!
!!`,-!5)&'()90P!27!%(-+5'!FIMJ^KP!C5)),''DE-@&'-,)3!FGHHQKP!C()*20-3!FGHIIK!()*!>0+&L7!FGHIQP!

GHIMP!GHGIK;!



WK!

?@54>:1M?;>8B1M31@>:1/!31>678!:7!31/0?1!:;153!145665786G!A7F1E13C!.70!?70@/!81E13!
1a2@>58!:;56!-.!>221>@58B!:7!9>538166G!%;1!>221>@!:7!9>538166!16618:5>@@.!6>.6!:;>:!5:!
F70@/!-1!089>53!79!.70!87:!:7!20@@!.703!F15B;:!58!>!6;>31/!18:1323561!F1!6;70@/!>@@!
-1!58E7@E1/!58C!F;18!7:;136!>31!20@@58B!:;153!F15B;:G!A7F1E13C!58!:;56!F73@/C!87!781!
1@61!56!20@@58B!:;153!F15B;:C!67!5:!F70@/!87:!-1!089>53!79!.70!87:!:7!20@@!.7036G!

*741F;>:!/5991318:@.C!878M?>06>@!316278616!308!58:7!'.,!;%*,20&%/'(!*2)E&,H!59!:;1!
5/18:5951/! 31>678! 973! >?:578! /716! 87:! >22@.! 08@166!F1! >66041! :;>:! :;131! 56! 6741!
31@1E>8:!?>06>@!?7881?:578!-1:F118!:;1!>?:!>8/!:;1!70:?741G!=73!586:>8?1C!6741781!
45B;:!?5:1!?@54>:1!?;>8B1!>6!:;1!31>678!F;.!>!E53:0706!213678!F70@/!87:!B7!b7.M
B0ii@58BG!A7F1E13C! 5:! 56! 08?@1>3!F;.! >! E53:0706! 213678!F70@/! 3193>58! 9374! b7.M
B0ii@58B!973!?@54>:1M?;>8B1M31@>:1/!31>6786!59!:;131!31>@@.!F131!87!31@1E>8:!?>06>@!
?7881?:578!-1:F118!b7.MB0ii@58B!>8/!?@54>:1!?;>8B1G!

_;1:;13!>!878M?>06>@!31627861!3086!58:7!:;1!/56?7881?:!237-@14!73!:;1!602139@05:.!
237-@14!F5@@!/1218/!78!:;1!621?595?6!79!5:G!*741!l>8:5>8!316278616C!973!586:>8?1C!
4>.!308!58:7!:;1!/56?7881?:!237-@14C!F;5@1!7:;136!308!58:7!:;1!602139@05:.!237-@14G!

)8!604C!59!>!2>3:5?0@>3!878M?>06>@!>??708:!3086!58:7!:;1!/56?7881?:!237-@14C!5:!B5E16!
?708:1358:05:5E1!E13/5?:6!58!6741!54273:>8:!?>616C!>8/!59!5:!3086!58:7!:;1!602139@05:.!
237-@14C! 5:!B5E16! 58:05:5E1@.!?7331?:!E13/5?:6!-0:!78@.!-1?>061!5:!23160227616! :;>:!
:;131! 56! >! 31@1E>8:! ?>06>@! ?7881?:578! -1:F118! ! M58B! >8/! :;1! ?7@@1?:5E1! 70:?741G!
%;161!2758:6!F5@@!-1?741!?@1>313!>6!F1!237?11/G!!

;708%)..!

=>538166! 56!79:18! 58E7^1/! 58! 9311! 35/13!?>616G!%;1! @5:13>:031!78! :;56! 56601! 56!;0B1G!
*1458>@!F73^6! 58?@0/1!AG!(G!'G!A>3:g6! NJ]VVP!m'31!%;131!>8.!,>:03>@!&5B;:6rnC!
O>8?03! #@678g6! NJ]SVP! -.,! Q)9/$! )0! 1)&&,$'/=,! F$'/)+! >8/! <7;8! &>F@6g! NJ]UJP!
-.,)2(!)0!R%;'/$,G!)8!9311!35/13!?>616C!:;1!31@1E>8:!>B18:6!F;7!45B;:!73!45B;:!87:!! !
>31!>@67!:;761!F;7!-18195:!9374!:;1!70:?741G!%>^1!4>66!:3>86273:!>6!>8!1a>42@1G!
%;1!1a56:18?1!79!1995?518:!>8/!>9973/>-@1!-0616!56!>!?74478!B77/G!%;131!56!>!B3702!
:;>:! -18195:6! 9374! :;56! 6.6:14G! *:5@@C! >8.781! 58! :;56! B3702! 45B;:! :;58^! 58! :;1!
97@@7F58B!F>.I!_;.!6;70@/!)!2>.!4.!-06!9>31!59!)!?>8!681>^!78!F5:;70:!/758B!67r!
%;1!2>.418:!73!878M2>.418:!79!wW!F5@@! 6031@.!4>^1!87!/5991318?1! :7! :;1! 90:031!
>E>5@>-5@5:.!79!>9973/>-@1!-0616G!'!?74478!>86F13!56I!)!>4!78@.!>-@1!:7!B>58!:;1!
-18195:6!79!:;131!-158B!1995?518:!>8/!>9973/>-@1!-0616!-1?>061!7:;136!2>.!:;153!-06!
9>316G!*7C!87:!2>.58B!4.!9>31!F70@/!-1!089>53G!)8!B1813>@C!F;18!F1!-18195:!9374!
6741!?74478!B77/C!5:!56!089>53!59!6741!-0:!87:!7:;136!?78:35-0:1!:7!:;56!?74478!
B77/G!%;56!089>538166!B3708/6!>!31>678!:7!?78:35-0:1!:7!:;1!?74478!B77/G!

=>538166!?>8!>@67!-1!58E7^1/!58!?7@@1?:5E1!542>?:!?>616G!$7865/13C!973!586:>8?1C!:;1!
97@@7F58B!?>61C!9536:!/16?35-1/!-.!"131^!X>395:!NJ]TRPI!



WW!

MN*120#1&#3(."*>O"&,6@$4-"*26*"*2-1-"61-"*-4"*2():649",-4"$4"*2-"9-:-1*5":)''-1$4@"
'1(, "$4*-4:-03"A6$4')0"*2$1:*;"F-"61-"6"@1()A"('"*-4"*2():649"A-(A0-"4-61"*2-"9-:-1*5"
649"-6+2"('"):"26:"6"A$4*"('"/6*-1;"F-"+64D*"@("$4*("*2-"9-:-1*"()1:-07-:5"E)*"/26*"/-"
+64"9("$:"A()1"()1"A$4*:"$4*("6"/6*-1"+61*;"!2-"+61*"/$00"E-"91$7-4"$4*("*2-"9-:-1*5"649"
643"/6*-1"$4"$*"/$00"E-"-7-403"9$:*1$E)*-9"6,(4@:*"*2-",-4;"

&'"/-"A()1"$4"()1"A$4*:5"*2-",-4D:":)''-1$4@"/$00"E-"1-0$-7-9;"!2-"A1(E0-,"$:5"*2()@25"
*26*" /2$0-" *(@-*2-1" *2-:-" 6+*:" /()09" 9(" 6" 0(*" ('" @((95" $*" 9(-:" 4(*" :--," *26*" 643"
$49$7$9)60":)+2"6+*"/$00",6C-"6"9$''-1-4+-;"&'"(4-"A()1:"$4"(4-D:"A$4*5"*2$:"/$00"(403"
-46E0-"-6+2",64"*("91$4C"64"-G*16""#$!"%&'()$*"%"('"6"A$4*"('"/6*-1;"!2$:"$:"4(",(1-"
*264"6":$4@0-"91(A5"649"6":$4@0-"91(A",(1-"(1"0-::"$:"*((",$4):+)0-"64"6,()4*"*(",6C-"
643"9$''-1-4+-"*("2(/"*2-3"'--0;"

#P-':C3"JKQR>"JRST8SS%#"

A131C!F1!45B;:!:;58^!:;>:!F1!q!:;1!258:!;7@/136!q!;>E1!>!?7@@1?:5E1!7-@5B>:578!:7!
>@@1E5>:1! :;1!60991358B!79! :;761!60991358B!9374!:;536:! 58! :;1!/1613:G!_1!45B;:!>@67!
:;58^!:;>:!59!7:;136!?78:35-0:1/!:;153!258:6C!5:!F70@/!-1!089>53!79!41!87:!:7!?78:35-0:1!
4581G!%;>:!56C!F1!45B;:!:;58^!:;>:!59!7:;136!?78:35-0:1!:;153!258:6C!)!;>E1!>!31>678!:7!
?78:35-0:1!4581G!%;56!61146! :7!-1!>8!70:?741M31@>:1/!31>678G!$70@/! :;56!^58/!79!
31>678!1a2@>58!:;1!31>6786!58:05:578r!

!"#$%&'()*+,-'./,#'0",1+,'
%7!>86F13!:;56!Z016:578C!F1!406:!>6^!F;>:!089>538166!56C!4731!1a>?:@.G!=703!4>58!
:.216!79! 089>538166! ?>8!-1!/56?1381/! 58! :;1! @5:13>:031G!=536:C! 5:!45B;:! -1!089>53! 59!
7:;136!;>E1!:7!F73^!;>3/13!59!)!/7!87:!/7!4.!2>3:G!=73!586:>8?1C!<78>:;>8!Q@7E13!
NJ]UVP!?7865/136!>!?>61!58!F;5?;!>!?>3!811/6!:7!-1!206;1/!02!>!;5@@G!_1!>31!15B;:!
2172@1!F;7!?70@/!/7!:;56C!-0:!5:!78@.!:>^16!65a!79!06!:7!>??742@56;!:;1!:>6^G!A131C!
Q@7E13!>3B016!:;>:!5:!F70@/!-1!089>53!59!.70!>8/!)!b06:!6>:!>8/!F>:?;1/!F;5@1!:;1!
7:;13!65a!206;!:;1!?>3!02!:;1!;5@@C!>8/!:;>:!:;56!56!-1?>061!:;1.!;>E1!:7!206;!;>3/13!59!
F1!/7!87:!;1@2G$!%7!:>^1!>87:;13!1a>42@1C!5:!61146!089>53!59!.70!>@F>.6!/7!:;1!/56;16!
F;5@1!)!b06:!65:!>8/!31@>a!N08@166!)!;>E1!6741!b06:595?>:578!973!/758B!67PG!*58?1!)!81E13!
/7!:;1!/56;16C!.70!;>E1!:7!F73^!4731G!

'6!Q@7E13!NJ]UVPC!X>395:!NJ]TRP!>8/!7:;136!;>E1!2758:1/!70:C!:;56!^58/!79!089>538166!
56!5331@1E>8:!58!?7@@1?:5E1!542>?:!?>616G!A131C!4.!?78:35-0:578!/716!87:!4>^1!>8.!
/5991318?1!:7!F;1:;13!7:;136!;>E1!:7!?78:35-0:1!4731G!'6!Q@7E13!20:6!5:!58!31@>:578!
:7!E7:58BC!m87M781!;>6!:7!E7:1!;>3/13!-1?>061!)!/7!87:!E7:1n!NJTKPG!*545@>3@.C!5:!56!
87:!>6!59!:;1!7:;13!258:!;7@/136!58!]$Y%C!Y`!UE?<$!;>E1!:7!/78>:1!4731!59!)!/7!87:!
/78>:1!4.!258:G!\.!;.27:;1656C!87!781!F5@@!609913!4731!59!)!/7!87:!/78>:1!4.!258:G!
*7C!658?1!F1!>31!?03318:@.!/56?06658B!:;1!581995?>?.!>3B0418:!>8/!?7@@1?:5E1!542>?:!
?>616C!F1!?>8!61:!:;56!^58/!79!089>538166!>65/1!!

!
"!=!1&0!>0+&L7\&!FGHIRK!O0-&5,)!,+!'/0!0V(@460!209(1&0!5'!2-5)3&!,1'!'/0!4-,260@!0O0)!@,-0!960(-67;!
#!#6,O0-!5&!9,@@0)'5)3!,)!()!(-31@0)'!4-0&0)'0*!27!"7,)&!FIMdQK;!



WR!

2+%+3$))$%&'.$)*/4)'5/$%&'(%+6-'7",)'
*1?78/C!5:!45B;:!-1!089>53!59!)!-18195:!9374!:;1!?7@@1?:5E1!70:?741!-370B;:!>-70:!-.!
1870B;!2172@1g6!! M58B!F;5@1!87:!! M58B!4.61@9G!%7!B>58!:;1!-18195:6!79!:;131!-158B!
1995?518:!>8/!>9973/>-@1!-0616!-1?>061!7:;136!2>.!:;153!-06!9>316!F;5@1!87:!2>.58B!
4.61@9!45B;:!-1!781!1a>42@1!79!:;56G!%7!18b7.!>!?@1>8!;741!-1?>061!4.!627061!73!
37744>:1! ?@1>86! 5:! F;5@1! 87:! /758B! 4.! 2>3:! 79! :;1! ?@1>858B! 45B;:! -1! >87:;13G!
X13;>26!/35E58B!:7!F73^!F5:;70:!308858B!58:7!>!:3>995?!b>4!-1?>061!7:;136!>31!0658B!
4>66!20-@5?! :3>86273:! 56!>! :;53/G!<>678!\3188>8!NKLL]P!60BB16:6!6741:;58B!>@78B!
:;161!@5816!58!31@>:578!:7!?@54>:1!?;>8B1G!

+#! :2()09" A(00)*-" 0-::" E-+6):-" A(00)*$(4" 261,:" ):" 6005" E)*",":2()09" A(00)*-" 0-::"
E-+6):-5"600"*2$4@:"-U)605"$*"$:")4'6$1"'(1",-"*("E-4-'$*"'1(,"A(00)*$4@"6:"&"A0-6:-"/2$0-"
(*2-1:":)''-1"*2-"E)19-4"('"A(00)*$4@"0-::;"

#V1-4464"JKKW>"LSQ%$"

A>3:g6!NJ]VVP!>??708:!79!9>538166!56!79!:;56!-37>/!673:!>6!F1@@I!

/2-4"6"4),E-1"('"A-1:(4:"+(49)+*"643"X($4*"-4*-1A1$:-"6++(19$4@"*("1)0-:"649"*2):"
1-:*1$+*"*2-$1"0$E-1*35"*2(:-" /2("267-":)E,$**-9"*("*2-:-"1-:*1$+*$(4:"/2-4"1-U)$1-9"
267-" 6" 1$@2*" *(" 6" :$,$061" :)E,$::$(4" '1(," *2(:-" /2(" 267-" E-4-'$*-9" E3" *2-$1"
:)E,$::$(4"#QYL%;"

#=61*"QWLL>"QYL%"

&>F@6!NJ]UJP!;>6!>!6545@>3!97340@>:578G!

#8!:;56!08/136:>8/58B!79!9>538166C!:;1!237-@14!56!87:!:;>:!7:;136!;>E1!:7!F73^!;>3/13!
F;18!)!/7!87:!/7!4.!2>3:!N:;70B;!:;56!4>.!-1!:;1!?>61PC!-0:!3>:;13!:;>:!)!-18195:!
9374! :;1! ?7@@1?:5E1! 70:?741! -370B;:! >-70:! -.! 1870B;! 2172@1g6! /758B! :;153! 2>3:!
F;5@1!87:!/758B!4.!2>3:!58!-358B58B!:;>:!70:?741!>-70:G!

%;56!>??708:!79!9>538166!9>?16!?708:131a>42@16G!)!45B;:!@>?^!>!31>678!:7!/7!4.!2>3:!
58!-358B58B!>-70:! 6741!?7@@1?:5E1!70:?741!1E18! 59! )!;>2218! :7!-18195:! 9374! :;56!
70:?741G!'6!,7i5?^!>3B016C!.70!>31!87:!18:5:@1/!:7!m/1?5/1!:7!B5E1!41!6741:;58BC!
973! 1a>42@1!>!-77^C! >8/! :;18!B3>-!4781.! 9374!41! :7!2>.! 973! 5:C! 1E18! 59! )!;>E1!
87:;58B!-1::13!:7!6218/!:;1!4781.!78n!NJ]URI!]VPG!A131C!)!F5@@!>66041!:;>:!:;131!56!

!
$![-0))()\&!@(5)!(-31@0)'!9,)90-)&!O,'5)3P!21'!'/0!5*0(!5&!'/0!&(@0!5)!2,'/!9(&0&;![-0))()!&'('0&!/5&!

5*0(!&,@0A/('!*5++0-0)'67!('!*5++0-0)'!4,5)'&!5)!/5&!4(40-;!=)!&,@0!46(90&!'/0!5*0(!5&!5)&'0(*!'/('!
'/,&0!A/,!/(O0!9(1&0*!965@('0!9/()30!/(O0!()!,2653('5,)!',!960()!14N!+(5-)0&&!-0e15-0&!0O0-7,)0!
A/,!/(&!9(1&0*!965@('0!9/()30!',!/064!,1'!27!*,5)3!'/5&;!



WV!

>!47/5951/! >??708:! :;>:! >E75/6!,7i5?^g6! 7-b1?:578C&! >8/! 586:1>/! ?78?18:3>:16! 78!
>87:;13!56601G!!

%;1!5/1>!:;>:!5:!56!089>53!:7!-18195:!9374!:;1!?7@@1?:5E1!70:?741!F5:;70:!/758B!781g6!
2>3:! /716!87:! 1a2@>58! :;1! 31>6786! 58:05:578! 58! >@@! ?7@@1?:5E1! 542>?:! ?>616G!%;56! 56!
6542@.!-1?>061!:;131!>31!?7@@1?:5E1!542>?:!?>616!F;131!.70!/7!87:!-18195:!9374!:;1!
?7@@1?:5E1! 70:?741G! )8! ]$Y%C!Y`!UE?<$C! 973! 586:>8?1C! .70! >31! 87:! 781! 79! :;761!
-18195::58B!9374!:;1!?7@@1?:5E1!70:?741G!d70!>31!87:!781!79!:;761!F;7!F5@@!;>E1!
:;153!60991358B!>@@1E5>:1/!59!1E13.781!/78>:16!:;153!258:G!*7C!58!:;56!?>61C!F1!?>887:!
1a2@>58!:;1!58:05:578!:;>:!.70!;>E1!31>678!:7!/78>:1!.703!258:!78!:;1!->656!:;>:C!59!
.70!/7!87:C!.70!F5@@!-18195:!9374!:;1!?7@@1?:5E1!70:?741!F5:;70:!/758B!.703!2>3:G!
%;1!6>41!?70@/!-1!6>5/!>-70:!>8.!?7@@1?:5E1!542>?:!?>61!58!F;5?;!.70!>31!87:!781!
79!:;761!F;7!-18195:6!9374!:;1!?7@@1?:5E1!70:?741G'!

5/$%&'(%+6-'7",)'
$>616! @5^1!]$Y%C!Y`!UE?<$! >31!?>616!F;131C!F;5@1!.70!/7!87:!-18195:! 9374! :;1!
?7@@1?:5E1!70:?741C!.70!N>8/!7:;136P!;>E1!>8!7-@5B>:578!:7!-358B!5:!>-70:G!)8!:;161!
?>616C!.70!45B;:!586:1>/!:;58^!>@78B!:;1!97@@7F58B!@5816I!)9!?7@@1?:5E1!70:?741!#!
F5@@!7??03!59!1870B;!79!06!! C!>8/!59!F1!;>E1!>!?7@@1?:5E1!7-@5B>:578!:7!-358B!>-70:!
#C!5:!F5@@!-1!089>53!79!41!87:!:7!! !59!1870B;!7:;136!! G!=73!586:>8?1C!5:!F70@/!-1!089>53!
79!41!87:!:7!/78>:1!4.!258:!58!]$Y%C!Y`!UE?<$!F;18!7:;136!>31!/78>:58B!:;1536C!
-1?>061!:;1!60991358B!79! :;1!2172@1! 58! :;1!/1613:!F5@@!-1!31@51E1/!59!1870B;!79!06!
/78>:1!703!258:6!>8/!F1!;>E1!>!?7@@1?:5E1!7-@5B>:578!:7!-358B!>-70:!:;1!>@@1E5>:578!
79!60991358BG!*545@>3@.C!59!F1!6;70@/!31/0?1!703!B3118;7061!B>6!145665786!58!73/13!
:7!@545:!903:;13!?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346C!>8/!59!7:;136!>31!B758B!:;1!1a:3>!
45@1!58!73/13!:7!31/0?1!:;153!145665786C!.70!45B;:!:;58^!:;>:!5:!F70@/!-1!089>53!79!
41!:7!?78:5801!/35E58B!4.!B>6MB0ii@58B!?>3!b06:!973!908G!

)8!73/13!:7!16:>-@56;!:;1!231618:!08/136:>8/58B!79!089>538166!q!5G1G!:;>:!5:!56!089>53C!58!
>@@!?7@@1?:5E1!542>?:!?>616C!87:!:7!/7!781g6!2>3:!58!6>:569.58B!>!?7@@1?:5E1!7-@5B>:578!
59!7:;136!>31!/758B! :;153!2>3:!q!F1!811/! :7!16:>-@56;! :;>:! :;1!2>3:5?52>8:6! 58! :;161!
?>616!;>E1!>!?7@@1?:5E1!7-@5B>:578!:7!-358B!>-70:!:;1!31@1E>8:!70:?741G!%7!16:>-@56;!
:;56!58!>!2358?52@1/!F>.!31Z05316!6741!F73^G!A131C!973!:;1!6>^1!79!>3B0418:C!)!F5@@!

!
%!E-)0&,)!FIMJGK!&1330&'&!&19/!()!(99,1)';!
&!?/5)3&!209,@0!@,-0!9,@4659('0*!5+!A0!+(9',-!5)!'/('!=!4-0+0-!'/0!&1++0-5)3!,+!'/0!40,460!5)!'/0!

*0&0-'!',!20!(660O5('0*;!=+!=!/(O0!'/5&!4-0+0-0)90P!=!A566!20)0+5'!5+!'/05-!&1++0-5)3!5&!(660O5('0*N!(!
4-0+0-0)90!,+!@5)0!A566!),A!20!&('5&+50*;!?/0-0+,-0P!5'!@53/'!20!1)+(5-!,+!@0!),'!',!*,)('0!@7!
45)'P!(99,-*5)3!',!'/0!1)*0-&'()*5)3!,+!+(5-)0&&!91--0)'67!1)*0-!9,)&5*0-('5,);!=!A566!20)0+5'!+-,@!
'/0!9,6609'5O0!,1'9,@0P!2-,13/'!(2,1'!A/0)!0),13/!40,460!*,)('0!'/05-!45)'&P!A5'/,1'!*,)('5)3!
@5)0;!C'566P!=!'/5)L!A0!9()!&0'!'/5&!9,@4659('5,)!(&5*0;!`(5-)0&&!5&!),'!9,)'5)30)'!,)!4-0+0-0)90&!5)!
'/5&!A(7;!='!A,16*!20!1)+(5-!,+!@0!),'!',!*,)('0!@7!45)'!5+!,'/0-&!*,)('0!'/05-&!A/0'/0-!,-!),'!=!
4-0+0-!'/0!&1++0-5)3!,+!'/0!40,460!5)!'/0!*0&0-'!',!20!(660O5('0*;!



WS!

6542@.!6:520@>:1!:;>:!:;1!2>3:5?52>8:6!;>E1!60?;!7-@5B>:5786!58!:;1!?7@@1?:5E1!542>?:!
?>616! 08/13! ?7865/13>:578G! _5:;! :;56! 6:520@>:578! 58! 2@>?1C! :;1! 08/136:>8/58B! 79!
9>538166! 58! F;5?;! F1! >31! 58:1316:1/! >22@516! :7! :;1! ?7@@1?:5E1! 542>?:! ?>616! 08/13!
?7865/13>:578G!

#8!:;56!08/136:>8/58B!79!9>538166C!:;1!237-@14!56!87:!:;>:!7:;136!;>E1!:7!F73^!;>3/13!
59!)!/7!87:!/7!4.!2>3:C!73!:;>:!)!-18195:!9374!:;1!?7@@1?:5E1!70:?741!F;5@1!87:!/758B!
4.!2>3:!58!-358B58B!5:!>-70:G!%;1!237-@14!56!6542@.!:;>:!5:!F70@/!-1!089>53!973!41!
:7!^112!4.!258:!F;5@1!7:;136!>31!/78>:58B!:;1536!59!F1!;>E1!>!?7@@1?:5E1!7-@5B>:578!
:7!95@@!:;1!?>3:C!73!973!41!:7!B7!b7.MB0ii@58B!F;5@1!7:;136!>31!-1>358B!:;1!-03/18!79!
31/0?58B!:;153!145665786!59!F1!;>E1!>!?7@@1?:5E1!7-@5B>:578!:7!31/0?1!145665786G!):!56!
>!4>::13!79!1Z0>@5:.G!

%;56!08/136:>8/58B!79!9>538166!58E5:16!:;1!&,=,&&/+9!<)5+!)EK,$'/)+!N>6!58/11/!/5/!
:;1!231E5706!781PG!A7F!?>8!>!?;>8B1!-1!>8!54237E1418:!59!5:!4131@.!?78656:6!58!:;1!
-1::13M799! @7658B! 6741! -18195:r! %;56! 7-b1?:578! 4>.! 811/! 6741! ?@>3595?>:578G! _1!
45B;:! :;58^! :;>:! 1Z0>@5:.! 56! 586:30418:>@@.! B77/G! =73! 586:>8?1C! 59! .70! >8/! )! >31!
:;536:.C!>8/C!>6!?;>8?1!F70@/!;>E1!5:C!)!;>E1!2@18:.!79!F>:13!F;5@1!.70!;>E1!8781C!5:!
61146!:;>:!:;58B6!F70@/!-1!-1::13!59!)!B>E1!.70!6741!79!4.!F>:13G!%;>:!F>.C!.70!
>@67! ?70@/! Z018?;! .703! :;536:G! A131C! :;58B6! >31! -1::13! 59! :;1.! >31! 4731! 1Z0>@G!
A7F1E13C!58!]$Y%C!Y`!UE?<$C!87!781!56!-1::13!799!b06:!-1?>061!)!/78>:1!4.!258:G!
(5^1F561C!F;18!5:!?7416!:7!?@54>:1!?;>8B1C!87!781!F5@@!-1!-1::13!799!b06:!-1?>061!)!
:>^1! :;1!-06! :7!F73^! 586:1>/!79! :;1!?>3G! )8! :;161!?>616C! :;58B6!>31! b06:!>6!->/!973!
1E13.781!1@61!59!)!/7!87:!/7!4.!2>3:!58!-358B58B!>-70:!:;1!?7@@1?:5E1!70:?741G(!*:5@@C!
/758B!4.!2>3:!56!>!?76:!973!41G!)!@761!>!258:!79!F>:13C!>8/!;>E1!:7!B1:!:7!F73^!58!>!
@166!?78E18518:!F>.G!_1!45B;:!:;18!>6^I!A7F!?70@/!>!?;>8B1!3160@:58B!58!>!65:0>:578!
F;5?;!56!-1::13!973!87!781C!-0:!F7361!973!6741781C!-1!>8!54237E1418:r!A7F!?>8!)!
4>^1!:;58B6!-1::13!-.!B5E58B!02!4.!258:!59!:;56!4>^16!87!781!-1::13!799r!(5^1F561C!
;7F!?>8!)!4>^1!:;58B6!-1::13!-.!:>^58B!:;1!-06!:7!F73^!586:1>/!79!:;1!?>3!59!87!781!
-1?7416!-1::13!799!>6!>!3160@:r!%7!-1@51E1!:;>:!)!?>8!/7!:;56!56!:7!-1@51E1!:;>:!1Z0>@5:.!
56! 58:35865?>@@.!E>@0>-@1G!Q@7E13! NJ]UVP! ?>@@6! 60?;! >!-1@519! m>!"7BM58M:;1M4>8B13!
E136578!79!b06:5?1n!NJTKPG)!

)8!?78:3>6:!F5:;!Q@7E13!>8/!7:;136C!F1!45B;:!:;58^!:;>:!1Z0>@5:.!;>6!6741!E>@01!58!
5:61@9G!A7F1E13C!>6!,196^.!NKLJVP!>3B016C!:;131!56!>!/11213!56601!@03^58B!;131I!+E18!
59!F1!>??12:! :;>:!1Z0>@5:.!;>6!E>@01! 58! 5:61@9C!>8/!>6!>!?7861Z018?1! :;>:! )!;>E1!>!
31>678!58!]$Y%C!Y`!UE?<$!:7!@1E1@!/7F8!-.!B5E58B!02!4.!258:C!:;56!/716!87:!6;7F!

!
'!E'!60(&'P!'/5&!5&!'-10!5+!965@('0!9/()30!5&!(!),)D'/-0&/,6*!9(&0;!E&![-,,@0!FGHIMK!(-310&P!0@45-59(6!

0O5*0)90!5)*59('0&!'/('!965@('0!9/()30!5&!),'!&19/!(!9(&0!F&00!*5&91&&5,)!5)!T/(4'0-!RK;!W,A0O0-P!
+,-!'/0!&(L0!,+!*5&91&&5,)!()*!5661&'-('5,)P!=!+,66,A!,'/0-&!5)!'/5)L5)3!(2,1'!965@('0!9/()30!(&!(!
),)D'/-0&/,6*!9(&0!'/-,13/,1'!'/5&!9/(4'0-;!f,1!@53/'!+5)*!'/5&!4-,260@('59P!21'!=!/,40!'/('!7,1!
6,,L!4(&'!'/5&!*5++5916'7!()*!&'566!30'!'/0!35&'!,+!'/0!(-31@0)';!

(!`,-!*5&91&&5,)!,+!'/0!60O0665)3!*,A)!,2809'5,)!',!03(65'(-5()5&@!&00P!+,-!5)&'()90P!%(-+5'!FIMMRKP!
W,6'13!FIMMJK!()*!?0@L5)!FGHHHK;!



WU!

:;>:!)!;>E1!>8!>@@1E5>:578M79M60991358BM31@>:1/!31>678!:7!B5E1!02!4.!258:G!':!476:C!5:!
6;7F6!:;>:!)!;>E1!>8!1Z0>@5:.M31@>:1/!31>678!:7!/7!67G!*545@>3@.C!1E18!59!F1!>??12:!
:;>:!1Z0>@5:.!;>6!6741!E>@01!58!5:61@9C!>8/!>6!>!?7861Z018?1!:;>:!)!;>E1!>!31>678!:7!
31/0?1!4.!145665786C!:;56!/716!87:!6;7F!:;>:!)!;>E1!>!?@54>:1M?;>8B1M31@>:1/!31>678!
:7! /7! 67G! ':! 476:C! 5:! 6;7F6! :;>:! )! ;>E1! >8! 1Z0>@5:.M31@>:1/! 31>678! :7! /7! 67G!
X37-@14>:5?>@@.C!?7@@1?:5E1M70:?741M31@>:1/!31>6786!>8/!1Z0>@5:.M31@>:1/!31>6786!/7!
87:!>@F>.6!7E13@>2C!F;5?;!41>86!:;>:!F1!F5@@!308!58:7!:;1!/56?7881?:!237-@14G!%;56!
6;7F6!58!:;311!/5991318:!F>.6G!!

=73! 781! :;58BC! F1! 6741:5416! ;>E1! >! ?7@@1?:5E1M70:?741M31@>:1/! 31>678! -0:! 87!
1Z0>@5:.M31@>:1/!31>678G!$7865/13!>!6?18>357!6545@>3!:7!]$Y%C!Y`!UE?<$!-0:!F;131!
87!781!/78>:16!:;153!258:G!A131C!.70!45B;:!6:5@@!:;58^!:;>:!1>?;!79!06!;>/!>!31>678!:7!
/7!/78>:1!703!258:G!'9:13!>@@C!:;131!56!>!27665-5@5:.!:;>:!:;1!60991358B!79!:;1!2172@1!58!
:;1!/1613:!F5@@!-1!>@@1E5>:1/!59!b06:!1870B;!79!06!/78>:1!703!258:6C!>8/!:;1!>@@1E5>:578!
79!60991358B!F70@/!-1!>!B77/!:;58BG!A7F1E13C!:;1!>221>@!:7!1Z0>@5:.!?>887:!1a2@>58!
:;56G!):!78@.!^5?^6!58!59!7:;136!/78>:1!:;153!258:6G!(5^1F561C!:;58^!79!>!6?18>357!F;131!
6?518:56:6! ;>E1! b06:! /56?7E131/! :;>:!4>665E1! 145665786! 79! ?>3-78! /57a5/1! @1>/! :7!
?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346C!-0:!F;131!87!781!31/0?16!:;153!145665786G!d70!
45B;:! :;58^! :;>:! 2172@1! 58! :;56! 6?18>357! ;>E1! >! ?@54>:1M?;>8B1M31@>:1/! 31>678! :7!
31/0?1!:;153!$#"!145665786G!A7F1E13C!F1!?70@/!81E13!1a2@>58!:;56!-.!>221>@58B!:7!
1Z0>@5:.G!'B>58C!:;56!>221>@!78@.!B>586!:3>?:578!59!7:;136!31/0?1!:;153!145665786G!

=73!>87:;13!:;58BC!F1!6741:5416!;>E1!>8!1Z0>@5:.M31@>:1/!31>678!58!:;1!>-618?1!79!
>!?7@@1?:5E1M70:?741M31@>:1/!31>678G!_1!45B;:!:;58^!:;>:!.70!;>E1!87!>@@1E5>:578M
79M60991358BM31@>:1/!31>678!:7!/78>:1!.703!258:!:7!>!?>3:!:;>:!>@31>/.!56!90@@G!%7!/7!67!
F70@/!b06:!3160@:!58!>8!7E139@7FG!':!-16:C!5:!F70@/!-1!>!?742@1:1@.!602139@0706!:;58B!
:7!/7G!A7F1E13C!:;56!56!87:!:;1!E13/5?:!F1!7-:>58!59!F1!:>^1!6135706@.!:;1!5/1>!:;>:!
.70!;>E1!>!31>678!:7!/78>:1!.703!258:!59!7:;136!;>E1!/78>:1/!:;1536G!"758B!:;>:C!F1!
;>E1!:7!?78?@0/1!:;>:!.70!;>E1!>!31>678!:7!/78>:1!.703!258:!1E18!59!:;1!?>3:!>@31>/.!
56!90@@G!d70!;>E1!60?;!>!31>678!658?1!:;56!F5@@!4>^1!:;58B6!4731!1Z0>@G!NA131C!)!>4!
>660458B!:;>:!:;1!?>3:!56!90@@!-1?>061!:;1!JLCLLL!7:;136!;>E1!>@31>/.!/78>:1/!:;153!
258:6PG!!

=58>@@.C!>6!,196^.!NKLJVP!2758:6!70:C!59!1Z0>@5:.!56!F;>:!4>::136C!5:!56!08?@1>3!F;.!)!
621?595?>@@.!;>E1!>!31>678!:7!2703!4.!258:!58:7!:;1!?>3:C!586:1>/!79C!6>.C!142:.58B!5:!
78! :7! :;1! B3708/G! +5:;13! F>.C! )! 18/! 02! ;>E58B! >6! 40?;! F>:13! >6! :;1! 7:;13! 258:!
;7@/136G! 'B>58C! F1! 611! :;>:! 1Z0>@5:.M->61/! 31>6786! >8/! 70:?741M31@>:1/! 31>6786!
?741!>2>3:G!

':! :;56! 2758:C! 5:! 45B;:! -1! 60BB16:1/! :;>:! F1! ;>E1! /16?35-1/! :;1! >3B0418:! 9374!
9>538166!58!:;1!F378B!F>.G!_;>:!4>::136C!5:!45B;:!-1!6>5/C!56!87:!:;>:!5:!F5@@!-1!089>53!
59!)!/7!87:!<)+#',!H(!*/+'!F;18!7:;136!/78>:1!:;1536C!-0:!:;>:!5:!F5@@!-1!089>53!59!)!/7!
87:!$)+'2/E%',!')!'.,!#&&,=/#'/)+!)0!;%00,2/+9!59!7:;136!/7!67G!%;56!-358B6!06!:7!:;1!
9703:;!61861!79!9>538166!/56?0661/!58!:;1!@5:13>:031G!



WT!

7488$%&'(%+6-'.+$&*)'
=703:;! >8/! 958>@@.C! 6741!F5@@! >3B01! :;>:! :;1! 97@@7F58B! 56!F;>:! 56! 089>53I!4.!87:!
?78:35-0:58B!:7!F;>:!F1!>@@!6;70@/!-1!/758B!F;5@1!7:;136!/7G!O731!231?561@.C!:;1.!
F5@@!60BB16:!:;>:!59!70:?741!#!F5@@!7??03!59!1870B;!79!06!?78:35-0:1!:7!#C!>8/!59!F1!
;>E1! >! ?7@@1?:5E1! 7-@5B>:578! :7! -358B! >-70:! #C! 5:! F70@/! -1! 089>53! 79! 41! 87:! :7!
?78:35-0:1! :7!#! 59! >! 60995?518:! 804-13!79! 7:;136! >31!/758B! 67@!%;56! 56! 16618:5>@@.!
Q>331::!$0@@5:.g6!1a2@>8>:578!79!F;.!1>?;!79!06!;>6!>!31>678!:7!>?:!58!:;1!31@1E>8:!
F>.!58!?7@@1?:5E1!542>?:!?>616G!A1!>3B016!:;>:!)!6;70@/!2703!4.!258:!58:7!:;1!?>3:!58!
]$Y%C!Y`!UE?<$!-1?>061C!59!)!/7!87:C!)!F5@@!m-1!31@.58B!78!7:;136!:7!/7!F;>:!F1!
70B;:!?7@@1?:5E1@.!:7!-1!/758BC!F5:;70:!?78:35-0:58B!x4.61@9yn!NKLLLI!JVPG!'6!;1!>@67!
20:6!5:C!m):!56!>!4>::13!79!20@@58B!4.!F15B;:!58!F;>:!F1!>@@!70B;:!:7!-1!/758Bn!NKLLLI!
JUPG!$0@@5:.!NKLJ]P!>22@516!:;56!>3B0418:!:7!?@54>:1!?;>8B1!>8/!6741!7:;13!31>@M@591!
?;>@@18B16G!

(5^1! 9>538166M>6M1Z0>@5:.C! :;56!^58/!79! 9>538166!>22@516! :7!?7@@1?:5E1! 542>?:!?>616G!
%;1!237-@14!56!87:C!973!586:>8?1C!:;>:!7:;136!;>E1!:7!F73^!;>3/13!59!)!/7!87:!/7!4.!
2>3:C!73!:;>:!)!-18195:!9374!6741!70:?741!F5:;70:!/758B!4.!2>3:!58!-358B58B!5:!>-70:C!
-0:! :;>:! 5:!F70@/!-1!089>53!79!41!87:! :7!20@@!4.!F15B;:!F;18!7:;136!>31!20@@58B!
:;1536G!!

'6!$0@@5:.!NKLLLP!2758:6!70:C!59!F1!>221>@!:7!:;1!5/1>!:;>:!5:!F5@@!-1!089>53!59!)!/7!87:!
?78:35-0:1!F;18!7:;136!>31!/758B!67C!F1!?>8!1a2@>58!F;.!.70!/7!87:!;>E1!>!31>678!
:7!2703!.703!258:!58:7!>!?>3:!:;>:!>@31>/.!56!90@@G!%7!/7!67!F70@/!87:!-1!:7!?78:35-0:1!
:7!?742@5>8?1!F5:;!:;1!?7@@1?:5E1!54213>:5E1!79!>@@1E5>:58B!60991358BG!)8!>!6545@>3!
E158C!F1!?>8!87F!1a2@>58!F;.!.70!;>E1!>! 31>678! :7!2703!.703!258:! 58:7! :;1!?>3:!
3>:;13!:;>8!78:7!:;1!B3708/G!X70358B!5:!58:7!:;1!?>3:!/716!?78:35-0:1!:7!?742@5>8?1!
F5:;! :;1! ?7@@1?:5E1! 54213>:5E1! NB5E18! :;>:! :;1! ?>3:! 56! 87:! >@31>/.! 90@@PC! F;131>6!
270358B!5:!78:7!:;1!B3708/!/716!87:G!*7C!-.!6>.58B!:;>:!5:!56!089>53!87:!:7!$)+'2/E%',!
F;5@1!7:;136!/7!3>:;13!:;>8!6>.58B!:;>:!5:!56!089>53!87:!:7!<)!)+,S;!*#2'!F;5@1!7:;136!
/7C!F1!?>8!>E75/!>8!54273:>8:!7-b1?:578!:7!:;1!9>538166!>2237>?;G!

A7F1E13C!>6!,196^.!NKLJVP!2758:6!70:C!$0@@5:.g6!67@0:578!3086!58:7!:;1!602139@05:.!
237-@14G! %;1! ?@>54! :;>:! .70! ;>E1! >! 31>678! :7! ?78:35-0:1! .703! 258:! 59! 7:;136!
?78:35-0:1! :;1536! 6:3>5B;:973F>3/@.! 23160227616! :;>:! >?:58B! 58! :;1! 31@1E>8:! F>.!
$)+'2/E%',;! :7! :;1!70:?741G!D8@166!F1!?>8!6;7F!:;>:!270358B!>!258:! 58:7!:;1!?>3:!
?78:35-0:16! :7! :;1! >@@1E5>:578! 79! 60991358BC! $0@@5:.g6! 67@0:578! F5@@! 87:! B1:! 799! :;1!
B3708/G!%;1!6>41!?70@/!-1!6>5/!58!:;1!?>61!79!?@54>:1!?;>8B1G!,196^.!20:6!:;56!2758:!
58!:;1!97@@7F58B!F>.C!m)9!>?:58B!58!:;1!31@1E>8:!F>.!F78g:!4>^1!>8.!/5991318?1!:;18!
5:!/716!87:!6114!:;>:! 5:!20@@6!#+(!5,/9.'!#'!#&&n!NKLJVI!KVUPG!%;56!61146!?7331?:G!
'?:58B!58!:;1!31@1E>8:!F>.!406:!4>^1!6741!^58/!79!/5991318?1!:7!:;1!70:?741!58!
73/13!:7!?708:!>6!>!?78:35-0:578G!):!406:!3>561!:;1!237->-5@5:.!79!:;1!70:?741C!3>561!
:;1!61?035:.!79!:;1!70:?741C!4>^1!:;1!70:?741!7??03!677813!3>:;13!:;>8!@>:13C!4>^1!
5:!7??03!>:!>@@! 3>:;13! :;>8!9>5@! :7!7??03C!-1!>!878M602139@0706!2>3:!79! :;1!?>061!79!
?742@5>8?1!F5:;!>!?7@@1?:5E1!7-@5B>:578C!73!6741:;58B!79!:;56!^58/G!



W]!

'6! >! 958>@! 2758:C! $0@@5:.g6! 67@0:578! /716! 87:! ?742@1:1@.! 16?>21! :;1! /56?7881?:!
237-@14G!):!6:5@@!?>887:!1a2@>58!:;1!58:05:578!:;>:!1>?;!79!06!;>6!>!31>678!:7!/78>:1!
703!258:!58!]$Y%C!Y`!UE?<$!1E18!59!87!781!1@61!/716!67C!73!:;1!58:05:578!:;>:!1>?;!
79!06!;>6!>!31>678!:7!31/0?1!703!145665786!1E18!59!87!781!1@61!/716!67G!$0@@5:.!NKLLLP!
>?^87F@1/B16!:;56C!6>.58B!:;>:!;1!;>6!?78?18:3>:1/!78!1a2@>5858B!m781!F>.!58!F;5?;!
58/5E5/0>@! 54213>:5E16! ?>8! -1! /135E1/! 9374! ?7@@1?:5E1! 7816G! X13;>26! :;131! >31!
7:;136n!NKLLLI!87:1!KKPG!)!:;58^!F1!?>8!/7!-1::13!:;>8!:;56G!)9!F1!>??12:!:;>:!/78>:58B!
>!258:!58!6741!31@1E>8:!61861!?78:35-0:16!:7!:;1!>@@1E5>:578!79!60991358B!N6741:;58B!
:;>:!$0@@5:.!56!7-@5B1/!:7!>??12:!>8.F>.C!658?1!;56!67@0:578!23160227616!:;>:!/78>:58B!
>!258:!?78:35-0:16!:7!:;56!70:?741PC!F1!?>8!>3B01!:;>:!1>?;!79!06!;>6!>8!>@@1E5>:578M
79M60991358BM31@>:1/!31>678!:7!/78>:1!703!258:G!*545@>3@.C!F1!?>8!>3B01!:;>:!1>?;!79!
06!;>6!>!?@54>:1M?;>8B1M31@>:1/!31>678!:7!31/0?1!703!145665786G!)9!F1!/7C!5:!F5@@!87:!
4>::13!F;1:;13!7:;136!?78:35-0:1G!_;>:!F5@@!4>::13!56!:;>:!:;131!56!>!27665-5@5:.!79!
31>?;58B! :;1! -18195?5>@! 70:?741C! >8/! :;>:! 1>?;! ?78:35-0:578! :>^16! 06! ?@7613! :7!
31>?;58B!5:G!

<08-3)!=-10#.!

'//316658B! :;1! 581995?>?.! 237-@14C! 1621?5>@@.! F;18! 5:! ?7416! :7! 18E5378418:>@!
;>346C!6741!;>E1!>3B01/!:;>:!F1!6;70@/!97?06!78!E53:0706!:3>5:6!79!?;>3>?:13C!87:!
:;1!1991?:6!79!2>3:5?0@>3!>?:6G!">@1!<>451678!NKLLUP!>3B016!:;>:!0:5@5:>35>86!6;70@/!
-1?741!E53:01! :;17356:6!F;18!/1>@58B!F5:;! :;1!237-@14!79!?@54>:1!?;>8B1G!*58?1!
0:5@5:>35>86!:;58^!:;>:!.70!>31!473>@@.!31Z0531/!:7!>?:!58!60?;!>!F>.!>6!:7!237/0?1!:;1!
-16:!70:?7416C!>8/!658?1C!58!:;56!?>61C!>!97?06!78!?;>3>?:13!:3>5:6!F5@@!237/0?1!-1::13!
70:?7416!:;>8!>!97?06!78!70:?7416!79!2>3:5?0@>3!>?:5786C!0:5@5:>35>86!6;70@/!97?06!
78!:;1!:3>5:6G!'6!<>451678!20:6!5:I!!

&4:*-69" ('" 0((C$4@" *(" ,(160" ,6*2-,6*$+:" '(1" A16+*$+60" :(0)*$(4:" *(" 061@-8:+60-"
+(00-+*$7-"6+*$(4"A1(E0-,:5"/-":2()09"'(+):"$4:*-69"(4"4(48+60+)06*$7-"@-4-16*(1:"('"
E-267$(1>"+2616+*-1"*16$*:5"9$:A(:$*$(4:5"-,(*$(4:"649"/26*"&":2600"+600"Z7$1*)-:[;"

#\6,$-:(4"JKKR>"Q]R%"

&78>@/!*>8/@13!NKLJLP!6545@>3@.!>3B016!:;>:!E53:01M73518:1/!1:;5?>@!:;173516!237E5/1!
>! ?7421@@58B! 31627861! :7! :;1! 581995?>?.! >3B0418:! N73! m:;1! 237-@14! 79!
58?7861Z018:5>@564nC! >6! ;1! ?>@@6! 5:PG! '478B! 7:;13! :;58B6C! 60?;! :;173516! /7! 87:!
1E>@0>:1!/56?31:1!>?:5786!18:531@.!78!:;1!->656!79!:;153!70:?7416G!%;153!1E>@0>:5786!
>31!>@67!?786:30?:1/!m78!:;1!->656!79!2>::1386!79!-1;>E573!73!>?:5E5:516!:;370B;70:!>!
213678g6!@591C!>6!F1@@!>6!2>::1386!>478B!2172@1!73!?744085:516n!NJUSPG!'??73/58B!
:7!*>8/@13C!:;161!:;173516!?>8!-1!6:>:1/!B18135?>@@.!>6!97@@7F6I!



RL!

! !"1*)#1&#4$*.,">"?"+2616+*-1"*16$*"$:"6"7$1*)-"*("*2-"-G*-4*"*26*"$*:"A(::-::$(4"$:"
@-4-16003"+(49)+$7-"*("A1(,(*$4@"*2-"@((9I"649"6"+2616+*-1"*16$*"$:"6"7$+-"*("*2-"-G*-4*"
*26*"$*"$:"@-4-16003"9-*1$,-4*60"*("A1(,(*$4@"*2-"@((9;"

^*$%'$2/"#1&#*$+!.#('.$1%>"?4"6+*$(4"$:"1$@2*"*("*2-"-G*-4*"*26*"$*"$:"7$1*)():;""

#H6490-1"JKQK>"QR]%"

'6!*>8/@13!2758:6!70:C! :;161!2358?52@16!>31!08/13621?5951/G!?W<Y$f!Y`!b=$?Z<! 56!
65@18:!78!:;1!8>:031!79!:;1!B77/G!$74478@.C!E53:016!>31!/19581/!58!:1346!79!:;153!
31@>:5786;52!:7!,%<#/H)+/#C!F;5?;!?>8!-1!370B;@.!:3>86@>:1/!>6!m:;1!B77/!@591nC!m:301!
;>2258166n! 73! m:;1! ^58/! 79! ;>2258166! F73:;! 611^58B! >8/! ;>E58BnG! '??73/58B! :7!
10/>547856:!E53:01!1:;5?6C!-158B!E53:0706!:.25?>@@.!;1@26!.70!@5E1!58!:301!;>2258166!
N611!&76>@58/!A036:;7061!J]]]t!<0@5>!'88>6!KLJJPG!)8!?78:3>6:C!<0@5>!"35E13!NKLLJP!
>3B016!:;>:!>!473>@!E53:01!56!m>!?;>3>?:13!:3>5:!:;>:!6.6:14>:5?>@@.!237/0?16!73!B5E1!
3561! :7! :;1! B77/n! NJLTPC! F;131! m:;1! B77/n! 56! :7! -1! 08/136:77/! 58! >! 4731!
?7861Z018:5>@56:! 9>6;578! 67! :;>:! :;1! ?7861Z018?16! 973! 1E13.781! ?708:G! <>451678!
NKLLUP!97@@7F6!"35E13!78!:;56!2758:G!%W<Y$f!Y`!b=$?Z<!60-60416!-7:;!>2237>?;16G!!

A131C!)!F5@@!-1!>B876:5?!>-70:!:;1!8>:031!79!:;1!B77/G!=73!:;1!6>^1!79!>3B0418:C!)!
F5@@C!;7F1E13C!>66041!:;>:!:;1!B77/!56!60?;!:;>:!?@54>:1M?;>8B1M31@>:1/!;>346!>31!
?7865/131/! ->/G! )9C! @5^1! A036:;7061! >8/! 7:;136C! F1! 08/136:>8/! :;1! B77/! 58!
10/>547856:! :1346C!F1!F5@@! -1! 58! >! 2765:578! :7! >3B01! :;>:! ?@54>:1M?;>8B1M31@>:1/!
;>346!>31!/1:35418:>@!:7!4.!:301!;>2258166G!'@:138>:5E1@.C!59C!@5^1!"35E13!>8/!7:;136C!
F1!08/136:>8/!:;1!B77/!58!>!4731!?7861Z018:5>@56:!9>6;578C!67!:;>:!?7861Z018?16!973!
1E13.781g6!:301!;>2258166!?708:C!F1!?>8!>3B01!:;>:!?@54>:1M?;>8B1M31@>:1/!;>346!
>31!/1:35418:>@!:7!2172@1g6!:301!;>2258166G!)!F5@@!>@67!>66041!:;>:!:;1!8>:031!79!:;1!
B77/!56!60?;!:;>:!:;1!>@@1E5>:578!79!60991358B!79!:;1!2172@1!58!:;1!/1613:!56!B77/G!%;56!
61146!6:3>5B;:973F>3/@.!:301!59!F1!08/136:>8/!:;1!8>:031!79!:;1!B77/!>6!"35E13!/716G!
\0:! :;1! 5/1>! F5@@! 811/! 903:;13! 1a2@>5858B! 59! F1! 586:1>/! 58:13231:! :;1! B77/! 58!
10/>547856:!:1346G!_;.!F70@/!>@@1E5>:578!79!:;1!60991358B!79!:;1!2172@1!58!:;1!/1613:!
>991?:!4.!:301!;>2258166r!#81!27665-@1!>86F13!56!:;>:!>!E53:0706!213678!F70@/!F>8:!
:;1!60991358B!79!:;761!58!/1613:!:7!18/C!>8/!:;1319731!:;1!>@@1E5>:578!79!:;153!60991358B!
F70@/!-1!2>3:!79!4.!:301!;>2258166!NF;1:;13!73!87:!5:!>?:0>@@.!4>^16!41!;>22.PG!
X13;>26!:;131!>31!7:;13!27665-@1!>86F136!>6!F1@@G!

%;1!%$=>T=%"<!Y`!$=#W?!ET?=Y>! 56!>@67!08/13621?5951/G!):!/716!87:!6>.!>8.:;58B!
>-70:!F;>:!5:!56!973!>8!>?:!:7!-1!E53:0706G!'8!>?:578!?70@/!-1!E53:0706!59!5:!56!F;>:!>8!
>B18:!F5:;!E53:0706!?;>3>?:13!:3>5:6!F70@/!/7!N>6!A036:;7061C!J]]JC!>3B016PC!59!5:!56!
F;>:!>!E53:0706!>B18:!F70@/!>/E561!781!:7!/7!58!:;1!?53?046:>8?16C!73!59!5:!56!F;>:!>!
90@@.!E53:0706!>B18:!N>!*.2)+/H);P!F70@/!/7!58!:;761!?53?046:>8?16G!!



RJ!

.*")'./481')*+'9488:';$,)4/4-'7+,-/%'5/<'
'!E53:01M73518:1/!:;173.!@5^1!:;1!781!*>8/@13!>/E7?>:16!/716!87:!;1@2!06!16?>21!:;1!
581995?>?.!237-@14G!$7865/13!9536:!:;1!%$=>T=%"<!Y`!$=#W?!ET?=Y>C!>8/!>6^!F;.!5:!
F70@/!-1!E53:0706!87:! :7! b7.MB0ii@1G!X13;>26! 3193>5858B! 9374! b7.MB0ii@58B! 56! :;1!
E53:0706! :;58B! :7!/7!-1?>061! :;56! 56!F;>:!>! 90@@.!E53:0706!>B18:!q!>!*.2)+/H);!q!
F70@/!/7G!A131C!)!:>^1!5:!:;>:!:;1!90@@.!E53:0706!>B18:!56!6741781!F;7!/716!:;1!35B;:!
:;58B6!973!:;1!35B;:!31>6786G!*;1!31>@5616!F;>:!:;1!473>@@.!31@1E>8:!?7865/13>:5786!
>31!58!>8.!65:0>:578C!F15B;6!:;14!237213@.C!>8/!>?:6!>??73/58B@.G!)9!:;56!56!67C!>8/!59!
:;131! :30@.! >31! 87! ?@54>:1M?;>8B1M31@>:1/! 31>6786! :7! 3193>58! 9374! b7.MB0ii@58B!
NF;5?;! 56! :;1!?>61! 59! :;1! 581995?>?.!>3B0418:! 56!?7331?:PC! :;1! 90@@.!E53:0706!>B18:!
F70@/!31>@561!:;56G!*;1!F70@/!87:!611!?@54>:1M?;>8B1M31>6786!:7!3193>58!9374!b7.M
B0ii@58B! 59! :;131! >31! 8781G! &>:;13C! 6;1! F70@/! 611! :;>:! ;13! b7.MB0ii@58B! ;>6! 87!
473>@@.! 31@1E>8:! 542>?:! q! 5:! F5@@! >991?:! 815:;13! ;13! :301! ;>2258166! 873! :;1! :301!
;>2258166!79!7:;136G!

*;1!45B;:!6:5@@!3193>58!9374!b7.MB0ii@58BC!-0:!59!6;1!/716C!6;1!F5@@!/7!67!973!7:;13!
31>6786G!)8!9>?:C!5:!56!Z05:1!31>678>-@1!:7!:;58^!:;>:!:;1!90@@.!E53:0706!>B18:!F70@/!/7!
6741:;58B! 7:;13! :;>8! b7.MB0ii@58BG! *;1! F70@/! 237->-@.! E565:! >! 93518/C! 95856;! >8!
54273:>8:! 2>213C! 6218/! :541! 58! 8>:031C! ?78:142@>:1! @591C! 73! 6741:;58B! @5^1! :;>:C!
586:1>/!79!611^58B!?;1>2!:;35@@6!58!>!B>6MB0ii@58B!6273:!0:5@5:.!E1;5?@1G!\0:!6031@.C!
:;1!90@@.!E53:0706!>B18:!/716!87:!3193>58!9374!b7.MB0ii@58B!973!31>6786!:;>:!/7!87:!
1a56:G!

%;1!2758:!;131! 56!87:! :7! 6>.! :;>:!>! 90@@.!E53:0706!>B18:!F70@/!87:! 611!>!?@54>:1M
?;>8B1M31@>:1/! 31>678!87:! :7! b7.MB0ii@1G!*;1!>B18:!F70@/!476:! @5^1@.!611!60?;!>!
31>678G!&>:;13C!:;1!2758:!56!:;>:!/0!'.,!/+,00/$#$(!#29%H,+'!.)&<;C!:;1!90@@.!E53:0706!
213678!@>?^6!>!?@54>:1M?;>8B1M31@>:1/!31>678!87:!:7!b7.MB0ii@1C!>8/!F70@/!31>@561!
:;56G!*7C!08@166!F1!?>8!6;7F!:;>:!:;1!90@@.!E53:0706!>B18:!;>6!>!31>678!87:!:7!b7.M
B0ii@1!q!:;>:!56C!08@166!F1!?>8!958/!6741!7:;13!67@0:578!:7!:;1!581995?>?.!237-@14!q!
F1!;>E1!87!B77/!B3708/6!973!:;58^58B!:;>:!:;1!90@@.!E53:0706!213678!F70@/!3193>58!
9374!b7.MB0ii@58B!973!?@54>:1M?;>8B1M31@>:1/!31>6786G!%;>:!56C!58!:3.58B!:7!1a2@>58!
:;1!31>6786!58:05:578!-.!>221>@58B!:7!F;>:!:;1!90@@.!E53:0706!213678!F70@/!/7C!F1!
308!58:7!:;1!602139@05:.!237-@14G*!

)!6;70@/!>//!>!?>E1>:!;131G!X13;>26!781!658B@1!/35E1!58!>!97665@!901@!?>3!<),;!4>^1!>!
/5991318?1!:7!F;5?;!?@54>:1M?;>8B1M31@>:1/!;>346!F5@@!7??03G!)9!<7;8!\37741!NKLJ]P!
56!?7331?:C!-1?>061!79!:;1!>:4762;131g6!586:>-5@5:.C!mF1!6;70@/!1a21?:!B@7->@!F1>:;13!
58!>!91F!/1?>/16g! :541!:7!-1!18:531@.!/5991318:! 59!.70!B7! b7.MB0ii@58B!78!*08/>.!
9374!F;>:!5:!F70@/!;>E1!-118!;>/!.70!6:>.1/!>:!;741n!NJJWPG!=03:;13C!>@:;70B;!F1!
?>887:!^87F!1a>?:@.!;7F!4.!@156031!/35E1!F5@@!>991?:!:;1!?@54>:1C!F1!;>E1!31>6786!

!
)!U0!(6&,!-1)!5)',!'/0!*5&9,))09'!4-,260@!5+!A0!'-7!',!0V46(5)!'/0!5)'15'5,)!'/('!7,1!/(O0!(!965@('0D

9/()30D-06('0*!-0(&,)!),'!',!8,7D31SS60!27!4,5)'5)3!',!'/0!+(9'!'/('!'/0!+1667!O5-'1,1&!40-&,)!
A,16*!),'!8,7D31SS60P!21'!+,-!-0(&,)&!'/('!/(O0!),'/5)3!',!*,!A5'/!965@('0!9/()30;!



RK!

:7!-1@51E1!:;>:C!78!>E13>B1C!:;1!/35E1!F5@@!;>E1!>!81B>:5E1!542>?:!78!:;1!?@54>:1G!)9!
:;56!56!:301C!1>?;!79!06!;>6!>!?@54>:1M?;>8B1M31@>:1/!31>678!87:!:7!@156031!/35E1G!%;1!
90@@.!E53:0706!213678!F70@/!79!?70361!31>@561!:;56C!>8/!;18?1!F;18!6;1!3193>586!9374!
@156031!/35E58BC!6;1!F5@@!/7!67!q!>478B!7:;13! :;58B6!q!973!?@54>:1M?;>8B1M31@>:1/!
31>6786G!A7F1E13C!58!:;56!?>61!?@54>:1!?;>8B1!56!87!@78B13!>!?7@@1?:5E1!542>?:!?>61G!
%;1!>3B0418:!)!>4!4>^58B!;131C!>6!F1@@!>6!:;1!581995?>?.!>3B0418:C!78@.!>22@516!:7!
B180581!?7@@1?:5E1! 542>?:!?>616G!d70!>31! 9311! :7! 60-6:5:0:1!>8.!?7@@1?:5E1! 542>?:!
?>61!973!:;1!?@54>:1!?;>8B1!1a>42@1!:7!B1:!:;1!B56:!79!:;1!>3B0418:!)!>4!4>^58BG!
=73!586:>8?1C!.70!?70@/!?7865/13!]$Y%C!Y`!UE?<$G!)8!:;56!?>61C!:;1!70:?741!F5@@!
-1!:;1!6>41!F;1:;13!73!87:!.70!2703!.703!258:!79!F>:13!58:7!:;1!?>3:G!)9!:;1!581995?>?.!
>3B0418:!56!?7331?:C!.70!F5@@!;>E1!87!>@@1E5>:578M79M60991358BM31@>:1/!31>678!:7!2703!
.703!258:! 58:7! :;1!?>3:G!'8/C! 59!.70!;>E1!87!60?;!31>678C! 5:!F5@@!-1!79!87!;1@2! :7!
?7865/13!F;>:!:;1!90@@.!E53:0706!>B18:!F70@/!/7G!%;1!90@@.!E53:0706!>B18:!F70@/!79!
?70361!31>@561!:;>:!6;1!;>6!87!>@@1E5>:578M79M60991358BM31@>:1/!31>678!:7!2703!;13!258:!
58:7!:;1!?>3:!N658?1!:;131!56!87!60?;!31>678PG!)9!6;1!F131!:7!2703!;13!258:!58:7!:;1!?>3:!
>8.F>.C!6;1!F70@/!87:!-1!/758B!67!973!>@@1E5>:578M79M;>34M31@>:1/!31>6786G!!

.*")'./481'"'7+,-/%'=$)*';$,)4/4-'>*","?)+,'@,"$)-'5/<'
*;70@/! F1! :3.! :7! 08/136:>8/! :;1! %$=>T=%"<! Y`! $=#W?! ET?=Y>! 58! >87:;13! F>.r!
O>.-1!F1!6;70@/!:>^1!5:!:7!31913C!87:!:7!F;>:!:;1!0%&&(!E53:0706!>B18:!F70@/!/7C!-0:!
3>:;13!:7!F;>:!>8!>B18:!F5:;!E53:0706!?;>3>?:13!:3>5:6!F70@/!/7G!A7F1E13C!59!F1!/7C!
F1! 308! 58:7! :;1! 6>41! 237-@14G! '??73/58B! :7! ?W<Y$f! Y`! b=$?Z<C! E53:016! >31!
?;>3>?:13!:3>5:6!:;>:!>31!B1813>@@.!?78/0?5E1!:7!:;1!23747:578!79!:;1!B77/G!)!:>^1!5:!
:;>:!6741781!F5:;!60?;!?;>3>?:13!:3>5:6!:.25?>@@.!>?:6!58!>!F>.!:;>:!8734>@@.!q!:;>:!
56C!78!476:!7??>65786!q!?78/0?16!:7!:;1!23747:578!79!:;1!B77/G!!

$7865/13!9536:!:;1!Z05:1!621?595?!?;>3>?:13!:3>5:!79!-158B!>!213678!:;>:!/716!87:!061!
97665@!901@!27F131/!?>36!08@166!81?166>3.G!)6!:;56!:3>5:!>!E53:01r!)6!60?;!>!?;>3>?:13!
:3>5:!78!476:!7??>65786!?78/0?5E1!:7!23747:58B!:;1!>E75/>8?1!79!?@54>:1M?;>8B1M
31@>:1/!;>346! NF;5?;! 56! >! B77/! >??73/58B! :7! 703! 1>3@513! >66042:578Pr!,7:! 59! :;1!
581995?>?.!>3B0418:!56!?7331?:G!)9!?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346!F5@@!7??03!
F;1:;13!.70!061!>!97665@!901@!?>3!73!87:C!>8/!59!:;1!78@.!:;58B!:;>:!4>::136!56!F;1:;13!
:;1!7??03318?1!79!:;1!70:?741!58!Z016:578!/1218/6!78!F;1:;13!73!87:!.70!! !N>6!:;1!
581995?>?.!>3B0418:!>660416PC!;>E58B!:;1!?;>3>?:13!:3>5:!79!-158B!>!213678!:;>:!/716!
87:! 061! 97665@! 901@! 27F131/! ?>36! 08@166! 5:! 56! 81?166>3.! 56! 87:! 78! 476:! 7??>65786!
?78/0?5E1! :7! :;1! 23747:578! 79! :;1! >E75/>8?1! 79! ?@54>:1! ?;>8B1G! ):! 56! 78! 476:!
7??>65786! ?78/0?5E1! :7! :;1! 23747:578! 79! >?:5786! :;>:! /7! 87:! ;>E1! >8.! 473>@@.!
31@1E>8:!542>?:!78!F;1:;13!?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346!7??03G!*7C!08@166!
F1!?>8!6;7F!:;>:!;>E58B!:;56!?;>3>?:13!:3>5:!4>^16!.70!2139734!>?:5786!:;>:!23747:1!
:;1!>E75/>8?1!79!?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346!58!6741!31@1E>8:!F>.C!:;1!:3>5:!
56! 87:! >! E53:01G! %;>:! 56C! >B>58C! F1! 308! 58:7! :;1! 602139@05:.! 237-@14G! %;1! 476:!



RW!

6:3>5B;:973F>3/!31627861!>:!:;56!2758:!F70@/!-1!:7!6;7F!:;>:!:;131!56!6741!31@1E>8:!
?>06>@!?7881?:578!-1:F118!/35E58B!>!97665@!901@!?>3!>8/!?@54>:1!?;>8B1G!

X13;>26!)!;>E1!45608/136:77/!F;>:!mB1813>@@.n!41>86!58!?W<Y$f!Y`!b=$?Z<G!):!56!
27665-@1! :;>:! 3193>5858B! 9374! 0881?166>3.! /35E58B! 56! B1813>@@.! ?78/0?5E1! :7! :;1!
23747:578!79!:;1!B77/!58!:;1!61861!:;>:C!59!1E13.781!3193>581/C!4>8.!?@54>:1M?;>8B1M
31@>:1/!;>346!F70@/!-1!>E75/1/G!'B>58C!3193>5858B!9374!0881?166>3.!/35E58B!?70@/!
-1!E53:0706!-1?>061!/758B!67!56!781!79!>!61:!79!>?:6!:;>:!4>^16!>!/5991318?1!973!:;1!
-1::13G!)9!1870B;!2172@1!3193>58!9374!@156031!/35E58BC!>8/!)!>4!781!79!:;761!2172@1C!
?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346!F5@@!-1!@166!61E131G!%;1!9536:!3197340@>:578!56!
6:378B@.! 3145856?18:! 79! :;1! l>8:5>8! 31627861! :7! :;1! 581995?>?.! >3B0418:G! )! F5@@!
:;1319731!6>.!87!4731!>-70:!5:!;131G!)86:1>/!)!31913!:7!4.!?74418:6!78!:;1!l>8:5>8!
31627861! N611! 2G! RU99PG! %;1! 61?78/! 3197340@>:578! 31458/6! 79! >221>@58B! :7! F;>:!
B37026!/7!:7B1:;13!F;18!1a2@>5858B!F;.!.70!;>E1!>8!70:?741M31@>:1/!31>678!:7!>?:!
58!>!?13:>58!F>.G!)!31913!:7!4.!?74418:6!78!:;>:!̂ 58/!79!67@0:578!-1@7F!N611!2G!SK99PG!

,7FC!:;1!?;>3>?:13!:3>5:!F1!;>E1!?7865/131/!67!9>3!Nm-158B!>!213678!F;7!/716!87:!
061!97665@!901@!27F131/!?>36!08@166!5:! 56!81?166>3.nP!56!Z05:1!621?595?G!f53:016!>8/!
E5?16! >31! :.25?>@@.!87:! :;56! 621?595?G!&>:;13C! :;1.!>31!B1813>@! ?;>3>?:13! :3>5:6! @5^1!
;045@5:.C!B3>:5:0/1C!>8/!67!78G!"7!F1!7-:>58!>!/5991318:!E13/5?:!59!F1!?7865/13!:;161!
4731!B1813>@! ?;>3>?:13! :3>5:6r!_1!/7!87:G!=73! 5@@06:3>:578C! ?7865/13! :;1!E53:01!79!
@7E58B!>8/!31621?:58B!8>:031!N142;>6561/!-.!<>451678!KLLU!>8/!%;74>6!+G!A5@@!
J]TWPC!>8/!:;1!2@>065-@1!5/1>!:;>:!2172@1!F5:;!60?;!>!E53:01!F70@/!-1!722761/!:7!:;1!
/16:30?:578!79!:;1!8>:03>@!F73@/G!*:5@@C!59!5:!31>@@.!56!:301!:;>:!B758B!973!>!/35E1!58!>!
97665@!901@!?>3!/716!87:!?78:35-0:1!:7!:;1!/16:30?:578!79!:;1!8>:03>@!F73@/C!E53:0706!
>B18:6!722761/!:7!60?;!/16:30?:578!F70@/!87:!611!>!/16:30?:578M79M:;1MF73@/M31@>:1/!
31>678!:7!3193>58!9374!B758B!973!>!60?;!>!/35E1G!N#3C!59!:;1.!F70@/C!:;1.!F70@/!-1!
456:>^18GP!+!)8!B1813>@C!59!5:!56!:301!:;>:!b7.MB0ii@58B!4>^16!87!/5991318?1!:7!?@54>:1!
?;>8B1C!5:!56!08?@1>3!F;.!3193>5858B!9374!b7.MB0ii@58B!F70@/!-1!:;1!E53:0706!:;58B!
:7! /7G! *545@>3! 2758:6! ;>E1! -118! 4>/1! -19731! q! 973! 586:>8?1C! -.! _>@:13! *5887::M
'346:378B!NKLLVPC!<7>^54!*>8/-13B!NKLJJP!>8/!<0@5>!,196^.!NKLJVC!KLJ]PG!,196^.!
20:6!5:!58!:;56!F>.I!

V)*"$'",3")44-+-::613"91$7$4@"(1"'03$4@",6C-:"4("9$''-1-4+-"/$*2"1-:A-+*"*("+0$,6*-"
+264@-"261,:5"$*D:"4(*"+0-61"/23"$*"+()4*:"6:"7$+$():5"(1"/23"1-'16$4$4@"/()09"E-"
7$1*)():;"

#P-':C3"JKQW>"L%"

!
!*!W566\&!FIMJcK!,-535)(6!0V(@460&!(-0!*5++0-0)';!=)!'/0&0P!&,@0,)0!(&4/(6'&!/5&!3(-*0)!',!(O,5*!'/0!

/(&&60!,+!'(L5)3!9(-0!,+!5'P!,-!91'&!*,A)!-0*A,,*!'-00&!',!@(L0!+1-)5'1-0;!W0-0P!5'!&00@&!-53/'!',!
&(7!'/('!'/07!*0&'-,7!)('1-0!g!),'!(66!,+!5'P!21'!(!&@(66!4(-'!,+!5'!g!()*!'/('!(!40-&,)!,44,&0*!',!'/0!
*0&'-19'5,)!,+!)('1-0!A,16*!20!@,&'!65L067!',!/(O0!(9'0*!,'/0-A5&0;!



RR!

%;1!2758:!B1813>@5616!:7!7:;13!31@1E>8:!E53:016C!>8/!:7!7:;13!?7@@1?:5E1!542>?:!?>616G!
=73! 1a>42@1C!,196^.! NKLJVP! ?7865/136!F;>:! B1813706! >8/! ?742>66578>:1! >B18:6!
F70@/!/7!58!]$Y%C!Y`!UE?<$!>8/!>3B016!:;>:!5:!56!9>3!9374!?@1>3!:;>:!:;1.!F70@/!
/78>:1!:;153!258:!59!:;1!581995?>?.!>3B0418:!56!?7331?:@!%;1!237-@14!;131!56!:;>:!59!
270358B!>!258:!:30@.!4>^16!87!/5991318?1!:7!:;1!60991358B!79!>8.781C!5:!56!87:!B1813706!
73!?742>66578>:1!:7!/7!5:G!'6!,196^.!20:6!5:I!

_6C$4@"6"Z9(46*$(4[" *26*" /$00"4(*"9("643*2$4@"):-')0"9(-:"4(*" :--,"@-4-1():" (1"
+(,A6::$(46*-I"$*":--,:"'((0$:2"649"/6:*-')0; "

#P-':C3"JKQL>"J]L%"

)8!>//5:578C!>6!,196^.!>@67!2758:6!70:C!658?1!>!E53:0706!213678!56!87:!F>6:190@C!F1!
237->-@.!;>E1!:7!?78?@0/1!:;>:!:;1.!F70@/!87:!>//!:;153!258:!:7!:;1!?>3:G!

':!:;56!2758:C!.70!45B;:!:;58^!:;>:!)!>4!>5458B!:7!237E1!:;>:!E53:01!1:;5?6!56!456:>^18G!
)! >4!87:G!&>:;13C! )!F>8:! :7! 6;7F! :;>:! :03858B! :7!E53:01!1:;5?6!/716!87:! 67@E1! :;1!
237-@14!2761/!-.!:;1!581995?>?.!>3B0418:C!-0:!3>:;13!/531?:6!06!58:7!:;1!602139@05:.!
237-@14G!)9!:;131!:30@.!>31!87!?@54>:1M?;>8B1M31@>:1/!31>6786!87:!:7!B7!973!>!@156031!
/35E1C!73!87!>@@1E5>:578M79M;>34M31@>:1/!31>6786!:7!2703!>!258:!58:7!:;1!?>3:!58!]$Y%C!
Y`!UE?<$C!>!2@>065-@1!E53:01M73518:1/!:;173.!79!1:;5?6!F5@@!87:!18:>5@!:;>:!:;131!>31!
60?;!31>6786G!%7!2>3>2;3>61!*5887::M'346:378B!NKLLVPC!?;>8B58B!703!97?06!9374!
?7861Z018?16!:7!E53:016!F5@@!87:!-358B!>8.!31>6786!58:7!1a56:18?1G!_;>:!:;1!E53:01!
:;17356:!811/6C!>8/!F;>:!)!F5@@!:3.!:7!237E5/1!@>:13!78C!56!>8!>??708:!79!F;.!F1!;>E1!
60?;!31>6786G!

\19731!F1!47E1!78C!)!6;70@/!418:578!:;>:!,196^.!08/136:>8/6!F;>:!5:!56!973!>8!>?:!
87:!:7!4>^1!>!/5991318?1!973!>8!70:?741!58!>87:;13!F>.!:;>8!)!/7G!_;5@1!)!:>^1!5:!:7!
41>8!m:;1!70:?741!F5@@!7??03!F;1:;13!73!87:!:;1!>?:!56!21397341/nC!6;1!:>^16!5:!:7!
41>8!6741:;58B!@5^1!m:;1!>?:!/716!87:!4>^1!>8.!/5991318?1!:7!:;1!70:?741!>:!>@@nG!
%;06C!)!>B311!F5:;!,196^.!:;>:!5:!56!08?@1>3!F;.!3193>5858B!9374!b7.MB0ii@58B!F70@/!
-1!:;1!E53:0706!:;58B!:7!/7!59!5:!56!:301!:;>:!b7.MB0ii@58B!4>^16!87!/5991318?1!>:!>@@!:7!
?@54>:1!?;>8B1G!A7F1E13C!)!>@67!;7@/!:;>:!b7.MB0ii@58B!/716!4>^1!>!/5991318?1!79!
673:6!973!:;1!7??03318?1!79!?@54>:1!?;>8B1!31@>:1/!;>346t!5:!4>^16!:;14!4731!61?031G!
+E18!59!5:!56!:301!:;>:!:;161!;>346!F70@/!7??03!F;1:;13!73!87:!.70!b7.MB0ii@1C!:;1.!
-1?741!?@7613!:7!7??03358B!N73!903:;13!9374!87:!7??03358BP!59!.70!/7G!

ABC,+--$D+'@*+/,$+-'
%W<Y$f!Y`!b=$?Z<!/195816!E53:016!58!:1346!79!:;1!B77/C!>8/!56!:;1319731!@166!F1@@!
605:1/!973!?>2:0358B!E1365786!79!E53:01!1:;5?6!:;>:!/7!:;1!722765:1G!'B18:M->61/!E53:01!
1:;5?6!56!>!?>61!58!2758:G!'??73/58B!:7!>2237>?;16!79!:;56!̂ 58/C!>/E7?>:1/!-.!O5?;>1@!
*@7:1! NKLLJP! >8/! (58/>! v>Bi1-6^5! NKLLRPC! 8734>:5E1! 87:5786! @5^1! 35B;:8166! >8/!
B77/8166! N58?@0/58B! 10/>54785>P! 406:! 0@:54>:1@.! -1! 1a2@>581/! 58! :1346! 79! :;1!



RV!

E53:0706!47:5E>:5786!79!>B18:6G!_;>:!4>::136! 56!87:!F;1:;13!F;>:!.70!/7C!73! :;1!
?;>3>?:13!:3>5:6!.70!;>E1C!23747:1!:;1!B77/C!-0:!3>:;13!F;>:!>?:58B!58!>!?13:>58!F>.!
:1@@6!06! >-70:!.703!47:5E16C! 58:18:5786C! ?;>3>?:13C! >8/! 67!78G!%;56! 61146! :7!-1!>!
23745658B! 67@0:578! :7! :;1! 581995?>?.! 237-@14G!=73! :;1! Z016:578! 79!F;1:;13! 6741!
>?:578!79!4581!1a2316616!6741:;58B!31237>?;>-@1!>-70:!41!61146!Z05:1!58/1218/18:!
79!:;1!Z016:578!79!F;1:;13!F;>:!)!/7!4>^16!>!/5991318?1!:7!:;1!7??03318?1!79!6741!
;>3490@!70:?741G! )9! )!B7! b7.MB0ii@58BC! 973! 586:>8?1C! :;56!45B;:!1a23166!>! @>?^!79!
31B>3/!973!?@54>:1!?;>8B1!>8/!5:6! 31@>:1/!;>346C!>8/!5:!45B;:!/7!67!31B>3/@166!79!
F;1:;13! :;1!145665786!?>061/!-.! :;56! b7.35/1!4>^1!>8.!/5991318?1!>6! 31B>3/6! :;1!
7??03318?1!79!?@54>:1M?;>8B1M31@>:1/!;>346G!*545@>3@.C!58!]$Y%C!Y`!UE?<$C!4.!87:!
/78>:58B! 4.! 258:! 79! F>:13! 45B;:! 1a23166! 6741:;58B! 31237>?;>-@1! >-70:! 41!
31B>3/@166!79!F;1:;13!4.!/78>:578!4>^16!>!/5991318?1!:7!:;1!60991358B!79!>8.781G!
$;356:72;13!l0:i!NKLLLP!4>^16!1a>?:@.!:;56!60BB16:578G!A1!F35:16I!

&4"(7-19-*-1,$4-9"+(4*-G*:5"6@-4*:"+64"267-"6"1-6:(4"*("1-'16$4"'1(,"A61*$+$A6*$4@"$4"
6"261,5"4(*"E-+6):-"('"*2-"1-06*$(4"E-*/--4"*2$:"+2($+-"649"64"6+*)60"()*+(,-5"E)*"
E-+6):-"('"/26*"*2-"+2($+-":3,E(0$`-:"$4"*2-$1"+2616+*-1:"649"+(,,$*,-4*:;""

#a)*`"JKKK>"QWK%!! !

*5887::M'346:378B!NKLLVP!47?^6!:;56!5/1>!N-0:!F5:;70:!3191318?1!:7!l0:iPC!>6^58B!
F;.!B758B!973!>!@156031!/35E1!58!>!B>6MB0ii@58B!?>3!F70@/!1a23166!>!E5?1G!)9!>8.:;58BC!
;1!>3B016C!5:!61146!:7!1a23166!>!/16531!973!908G!

=(/"+64"/-"*-00"/2-*2-1"91$7$4@"6"@6:8@)``0-1"'(1"')4"bb-GA1-::-:"6"7$+-DDc".4"*2-"
'6+-"('"$*5"$*"-GA1-::-:"6"9-:$1-"'(1"')4;"!2-1-"$:"4(*2$4@"7$+$():"6E()*"267$4@"')4;"
=67$4@"')4"E-+(,-:"7$+$():"(403"$'"$*"$:"261,')0"(1"1$:C3;"

#H$44(**8?1,:*1(4@"JKKL>"TKS%"

*5887::M'346:378B! 56! ?7331?:! ;131G! D8@166! F1! ?>8! 16:>-@56;! :;>:! :;131! 56! 6741!
31@1E>8:!?>06>@!?7881?:578!-1:F118!b7.MB0ii@58B!>8/!?@54>:1M?;>8B1M31@>:1/!;>346C!
5:!56!08?@1>3!;7F!4.!b7.MB0ii@58B!?70@/!1a23166!6741:;58B!31237>?;>-@1!>-70:!41G!
)! 45B;:C! 973! 586:>8?1C! ;>E1! :;70B;:! :;58B6! :;370B;! ?>3190@@.C! 87:! F>8:58B! :7!
?78:35-0:1!:7!?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346G!)!45B;:!;>E1!6118!:;>:!:;131!56!87!
31@1E>8:!?>06>@!?7881?:578!-1:F118!b7.MB0ii@58B!>8/!?@54>:1!?;>8B1C!>8/!/1?5/1/!)!
6>91@.!?>8!18b7.!>!*08/>.!/35E1!58!>!B>6MB0ii@58B!?>3G!(1:!06!6>.!)!;>E1!/781!:;161!

!
!!!?/5&!5&!40-/(4&!/5&!60(&'!A066DL),A)!&1330&'5,)!(2,1'!/,A!',!1)*0-&'()*!-0(&,)&!()*!

(99,1)'(2565'7!5)!9,6609'5O0!5@4(9'!9(&0&;!X,-0!+(@,1&67P!/0!&1330&'&!F9,)90-)5)3!&'-19'1-0*!
9,6609'5O0!/(-@K!'/('!7,1!(-0!9,@46595'!5)!'/0!A-,)3!A0!*,P!,-!'/0!/(-@!A0!9(1&0P!5+!7,1!
5)'0)'5,)(667!4(-'5954('0!5)!'/0!A-,)3!A0!*,!,-!/(-@!A0!9(1&0P!()*!F9,)90-)5)3!1)&'-19'1-0*!
9,6609'5O0!/(-@K!'/('!7,1!(-0!9,@46595'!5)!0)O5-,)@0)'(6!/(-@!5+!7,1!5)'0)'5,)(667!4(-'5954('0!5)!(!
A(7!,+!65+0!'/('!30)0-('0&!&19/!/(-@&;!X,-0!,)!'/5&!6('0-!F&00!4;!Qc++K;!



RS!

:;58B6G!)9!6741781!6:5@@!31237>?;16!41!973!:;1!/35E58BC!-@>458B!41!973!87:!?>358B!
1870B;!>-70:!:;1!?@54>:1C!)!?>8!>??03>:1@.!312@.!:;>:!)!/7!?>31!>-70:!?@54>:1!?;>8B1G!
_5:;70:!45631231618:58B!4.61@9C!)!?>8!6>.!:;>:!59!:;131!;>/!-118!>8.!31@1E>8:!?>06>@!
?7881?:578!-1:F118!>!658B@1!/35E1!>8/!?@54>:1!?;>8B1C!:;18!79!?70361!)!F70@/!87:!
;>E1!B781!>;1>/G!"!!

%;56!2758:!1a:18/6! :7!]$Y%C!Y`!UE?<$G! )9!270358B!>!258:! 58:7! :;1!?>3:!4>^16!87!
?>06>@@.!31@1E>8:!/5991318?1!:7!:;1!60991358B!79!>8.781C!5:! 56!08?@1>3!F;.!)!F70@/!
1a23166!>!31237>?;>-@1!@>?^!79!?78?138!59!)!/5/!87:!2703!4.!258:!58:7!:;1!?>3:G!!

*:5@@C! 5:! 61146! :;>:! )!F70@/!-1!1a2316658B!>! 31237>?;>-@1! @>?^!79! ?78?138! 973! :;1!
?@54>:1! 59! )! b7.MB0ii@1/C! >8/! :;>:! )! F70@/! -1! 1a2316658B! >! 31237>?;>-@1! @>?^! 79!
?78?138!973!:;1!2172@1!60991358B!58!:;1!/1613:!59!)!^12:!:;1!258:!973!4.61@9G!)8!73/13!
:7!1a2@>58!:;56C!;7F1E13C!F1!406:!2316022761!:;>:!:;131!31>@@.!56!>!473>@@.!31@1E>8:!
?>06>@!?7881?:578!-1:F118!>?:58B!58!:;161!F>.6!>8/!:;1!31@1E>8:!70:?7416G!_1!406:!
2316022761!:;>:!:;131!56!60?;!>!?7881?:578!-1:F118!b7.MB0ii@58B!>8/!^11258B!4.!
258:C! 78! :;1!781!;>8/C! >8/! ?@54>:1! ?;>8B1! >8/! :;1!2172@1g6! ?78:5801/! 60991358BC!
31621?:5E1@.C!78! :;1!7:;13G!O731!B1813>@@.C!F;18!F1! :3.! :7!1a2@>58!F;.!)!;>E1!>!
31>678!:7!! !58!>!?7@@1?:5E1!542>?:!?>61!-.!>221>@58B!:7!F;>:!4.!! I58B!F70@/!31E1>@!
>-70:!4.61@9C!F1!406:!2316022761!>!31@1E>8:!?>06>@!?7881?:578!-1:F118!:;1!! I58B!
>8/!:;1!70:?741!58!Z016:578G!*7C!3>:;13!:;>8!237E5/58B!>!67@0:578!:7!:;1!581995?>?.!
237-@14C! :;56! 1a2@>8>:578! 23160227616! :;>:! :;131! >@31>/.! 56! >! 31>678G!%;56! 56! :;1!
602139@05:.!237-@14G!

%;131!56!>87:;13!56601!;131G!+E18!59!F1!>B311!:;>:!270358B!4.!258:!58:7!:;1!?>3:!56!
781!F>.!79!6;7F58B!4.!>2237235>:1!?78?138!973!:;1!2172@1!60991358B!58!:;1!/1613:C!
5:!56!08?@1>3!F;.!)!6;70@/!6;7F!4.!>2237235>:1!?78?138!-.!270358B!4.!258:!58:7!:;1!
?>3:!3>:;13!:;>8!/758B!6741:;58B!1@61!:;>:!@5^1F561!F70@/!1a23166!4.!?78?138G!'6!
,196^.!20:6!5:I!!

M!2-":)@@-:*$(4"6*"2649O"+644(*"-GA06$4"/23"&"267-"1-6:(4"(-#./0/.)112!*("699",3"
A$4*"*("*2-"+61*5"16*2-1"*264"d"'(1"$4:*64+-"d"*("/-61"6"! 8:2$1*"*26*":63:5"Z&":)AA(1*"*2-"
1-23916*$(4"A1(X-+*e["B:A-+$6003"$4:('61"6:"/-"61-"6++-A*$4@"*26*"4-$*2-1"6,()4*:"*("
9($4@" 643*2$4@" $4:*1),-4*6003" :$@4$'$+64*5" /-61$4@" *2-" !8:2$1*" +()09" X):*" 6:" /-00"
-GA1-::",3":)AA(1*5"(1",3":(0$961$*35"6:"699$4@",3"A$4*"+()09;"

#P-':C3"JKQL>"J]T%"

%;56!56!:;1!/56?7881?:!237-@14G!+E18!59!F1!?>8!5/18:59.!31>6786!973!>?:578!58!]$Y%C!
Y`! UE?<$! -.! >221>@58B! :7! :;1! 5/1>! :;>:! F1! ;>E1! 31>6786! :7! 1a23166! E53:0706!
?;>3>?:13!:3>5:6!58!703!>?:5786C!:;1!31>6786!F5@@!87:!6>.!621?595?>@@.!:;>:!)!6;70@/!2703!
4.!258:G!

!
!"!>0+&L7!FGHIMK!@(L0&!'/0!&(@0!4,5)';!



RU!

%7!604!02C!5:!61146!F1!?>887:!1a2@>58!:;1!58:05:578!:;>:!)!;>E1!>!31>678!:7!>?:!58!:;1!
31@1E>8:!F>.!58!?7@@1?:5E1!542>?:!?>616!-.!>221>@58B!:7!F;>:!>!E53:0706!>B18:!F70@/!
/7C!73!:7!:;1!5/1>!:;>:!87:!>?:58B!58!:;56!F>.!F70@/!1a23166!6741:;58B!31237>?;>-@1!
>-70:!:;1!>B18:g6!?;>3>?:13G!A>E1!)!,;'#E&/;.,<!:;>:!F1!?>887:!1a2@>58!:;1!31>6786!
58:05:578!-.!>221>@58B!:7!E53:01!1:;5?6r!,7:!/19585:5E1@.G!f53:01!1:;5?6!56!>!F5/1!>8/!
1E7@E58B!951@/C!>8/! 5:!4>.!.1:!237E5/1!F>.6!79!1a2@>5858B! :;1! 31>6786! 58:05:578! )!
;>E1! 87:! :;70B;:! 79G! A7F1E13C! )! 60621?:! :;>:! >8.! 60?;! 1a2@>8>:578! F5@@! 15:;13!
2316022761! :;>:! :;131! 56!>!31@1E>8:!?>06>@!?7881?:578!-1:F118!:;1!31@1E>8:!>?:578!
>8/!:;1!70:?741!73!B7!>6:3>.!58!2582758:58B!F;.!F1!6;70@/!>?:!58!:;56!F>.!3>:;13!
:;>8!>87:;13G!"5991318:@.!20:C!)!:;58^!:;>:!>8.!60??16690@!1a2@>8>:578!F5@@!2316022761!
:;>:! :;131! 56! >! 31@1E>8:! ?>06>@! ?7881?:578! -1:F118! :;1! 31@1E>8:! >?:578! >8/! :;1!
?7@@1?:5E1!542>?:G!

>7%-07%0.,!

)44>801@! l>8:g6! 97340@>! 79! 085E136>@! @>F! N=D(P! 61146! :>5@73M4>/1! :7! B5E1!
58:05:5E1@.!?7331?:!E13/5?:6! >-70:!F;>:! 1>?;!79!06! 6;70@/!/7! 58! ?7@@1?:5E1! 542>?:!
?>616G!):!/716!87:!31Z0531!41!:7!?7865/13!:;1!?7861Z018?16!79!4.!2>3:5?0@>3!>?:!F;18!
/1?5/58B!F;>:!:7!/7G!&>:;13C!5:!58E5:16!41!:7!>6^I!_;>:!59!1E13.-7/.!/5/!:;>:r!)9!)!
?>887:!F5@@!:;>:!1E13.-7/.!/716!F;>:!)!>4!?78:142@>:58B!/758BC!5:!56!5421345665-@1!
973!41!:7!>?:!58!:;>:!F>.G!=73!586:>8?1C!658?1!:;1!2172@1!58!:;1!/1613:!F70@/!?78:5801!
:7! 609913! 59! 1E13.-7/.! ^12:! :;153! 258:6C! >8/! 658?1! )! ?>887:! F5@@! :;153! ?78:5801/!
60991358BC!5:!61146!5421345665-@1!973!41!:7!^112!4.!258:G!*545@>3@.C!=D(!61146!:7!
18:>5@!:;>:!)!6;70@/!31/0?1!4.!145665786!79!B3118;7061!B>616G!)9!1E13.781!?78:5801/!
0658B!97665@!901@!>6!060>@C!:;131!F70@/!-1!:1335-@1!?7861Z018?16G!)!?>887:!F5@@!:;161!
?7861Z018?16C!67!5:!56!5421345665-@1!973!41!:7!?78:5801!0658B!97665@!901@!>6!060>@G!

%;56!6^1:?;C!;7F1E13C! 56! 58>??03>:1G!%;1! 31@1E>8:! :16:! 973!F;1:;13! )!?>8!F5@@! :;>:!
1E13.-7/.!>?:6!58!>!?13:>58!F>.!56!87:!F;1:;13!:;131!F5@@!-1!->/!?7861Z018?16!59!
:;1.! /5/G!&>:;13C! 5:! 56!F;1:;13!F5@@58B! :;>:! 1E13.-7/.! /5/! :;>:!F70@/! 3160@:! 58! >!
?78:3>/5?:578! 58! :;1! F5@@G! X13;>26! 603235658B@.C! 78! 6:>8/>3/! 58:13231:>:5786C! =D(!
/716!87:!B5E1!:;1!35B;:!E13/5?:!58!?7@@1?:5E1!542>?:!?>616G!':!@1>6:C!87:!08@166!:;131!
56!6741!31@1E>8:!?>06>@!?7881?:578!-1:F118!1>?;!213678g6!>?:58B!58!:;1!31@1E>8:!F>.!
>8/!:;1!?7@@1?:5E1!70:?741G!

@*+'9/,E48"'/3'F%$D+,-"8'G"='
=D(!6>.6!:;>:!.70!406:!m'?:!78@.!58!>??73/>8?1!F5:;!:;>:!4>a54!:;370B;!F;5?;!
.70!?>8!>:!:;1!6>41!:541!F5@@!:;>:!5:!-1?741!>!085E136>@!@>Fn!Nl>8:I!Q!RIRKJPG!%;131!
56!6741!/56>B311418:!>-70:!;7F!:7!08/136:>8/!:;56!2358?52@1C!-0:!6:>8/>3/@.!5:! 56!
:>^18!:7!6044>3561!>!/1?56578!237?1/031!973!473>@!31>67858B!>@78B!:;1!97@@7F58B!



RT!

@5816!N611!1GBG!#g,15@@!J]T]C!&>F@6!J]T]C!>8/!7:;136PI!=536:C!97340@>:1!>!4>a54!:;>:!
/16?35-16! .703! 31>678! 973! >?:58BG!*1?78/C! ?7865/13! >!F73@/!F;131! :;56!4>a54! 56!
4>/1!085E136>@!@>F!q!:;>:!56C!>!F73@/!F;131!1E13.-7/.!>@F>.6!>?:6!78!:;56!4>a54!
F;18! :;1.! >31! 58! :;1! 31@1E>8:! ?53?046:>8?16G! %;53/C! >6^! F;1:;13! :;56! F73@/! 56!
?78?15E>-@1G!)9!5:!56!58?78?15E>-@1C!:;131!56!>!21391?:!/0:.!87:!:7!>?:!78!:;1!4>a54G!
=703:;C! 59! :;1!F73@/! 56!?78?15E>-@1C!>6^!F;1:;13!.70!?70@/!3>:578>@@.!F5@@!60?;!>!
F73@/G!)9!87:C!:;131!56!>8!5421391?:!/0:.!87:!:7!>?:!78!:;1!4>a54G!)9!:;131!56!815:;13!
>!21391?:!/0:.!873!>8!5421391?:!/0:.!87:!:7!>?:!:;1!4>a54C!5:!56!21345665-@1!:7!>?:!78!
5:G!

X1391?:!/0:516!>31!6:35?:!>8/!1a?12:578@166G!%;1.!31Z0531!:;>:!.70!81E13!>?:!78!:;1!
31@1E>8:!4>a54!58!:;1!31@1E>8:!?53?046:>8?16G!=73!5@@06:3>:578C!:;131!56!>!21391?:!/0:.!
87:!:7!4>^1!@.58B!23745616G!)8!>!F73@/!F;131!1E13.781!>?:6!78!:;1!4>a54!mO>^1!>!
@.58B!2374561n!F;181E13!?78E18518:C!87!781!F70@/!-1@51E1!58!23745616C!>8/!67!5:!
F70@/! -1! 5427665-@1! :7! 1E18! 4>^1! >! 2374561G! '! F73@/! F;131! 78@.! ?78E18518:!
23745616!>31!^12:!56!58?78?15E>-@1G!

'6!4>8.!;>E1!2758:1/!70:!-19731!41C!:;131!56!:.25?>@@.!87:!>!21391?:!/0:.!:7!>?:!58!
:;1!31@1E>8:!F>.!58!?7@@1?:5E1!542>?:!?>616G!$!=73!586:>8?1C!)!/7!87:!;>E1!>!21391?:!
/0:.!:7!3193>58!9374!/35E58B!>!97665@!901@!27F131/!?>3C!73!:7!2703!4.!258:!58:7!:;1!
?>3:!58!]$Y%C!Y`!UE?<$G!_;.r!\1?>061!>!F73@/!F;131!1E13.781!/35E16!97665@!901@!
27F131/!?>36!F;18! :;1.!>31! 58! :;1!31@1E>8:!?53?046:>8?16! 56!?78?15E>-@1C!>6! 56!>!
F73@/!F;131! 1E13.781!/1?@581/! :7!2703! :;153! 258:6! 58:7! :;1! ?>3:6!F;18! :;1.! 958/!
:;1461@E16!58!?53?046:>8?16!6545@>3!:7!:;761!58!]$Y%C!Y`!UE?<$G!%;161!>31!473>@@.!
/12@73>-@1!F73@/6C!-0:!:;1.!>31!87:!58?78?15E>-@1G!

A7F!>-70:!5421391?:!/0:516r!_;5@1!21391?:!/0:516!>31!6:35?:C!F1!;>E1!6741!@11F>.!
F;18! 5:! ?7416! :7! 5421391?:! /0:516C!F;5?;! 31Z0531! 06! :7! 6741:5416C! >8/! :7! 6741!
1a:18:C! :7! >E75/! >?:58B! 78! :;1! 31@1E>8:! 4>a54! F;18! F1! >31! 58! :;1! 31@1E>8:!
?53?046:>8?16G!%! l>8:! ?7865/136! :;1! 1a>42@1! 79! -181E7@18?1G! ):! 56! 27665-@1! :7!
54>B581!>!F73@/!F;131!1E13.781!>?:6!78!:;1!4>a54!m"7!87:!B5E1!;1@2!:7!7:;136nG!
%;>:!56!>!?78?15E>-@1!F73@/C!67!:;131!56!87!21391?:!/0:.!:7!3193>58!9374!>?:58B!78!:;>:!
4>a54G!A7F1E13C!l>8:!>3B016C!58!>87:;13!61861!.70!?>887:!F5@@!:;>:!1E13.781!>?:6!
78! :;56!4>a54C! 973! 59! :;1.!/5/C!.70!F70@/!81E13!.70361@9! 31?15E1!;1@2!F;18!.70!
811/1/!5:!Nl>8:I!Q!RIRKWPG!'!F73@/!F;131!87!781!1E13!B5E16!;1@2!:7!7:;136!F70@/!
-1!>!F73@/!F;131!54273:>8:!>546!79!.7036!F70@/!-1!9306:3>:1/G!*7C!1E18!:;70B;!)!
>4!21345::1/!:7!6741:5416!>?:!78!:;1!4>a54!m"7!87:!B5E1!>5/!:7!7:;136nC!)!>4!87:!
21345::1/!:7!>@F>.6!>?:!78!:;56!4>a54G!*741:5416C!>8/!:7!6741!1a:18:C!)!6;70@/!>?:!
-181E7@18:@.G!

!
!#!C00!0;3;!B1'S!FGHHHN!IccDcQKP!C5)),''DE-@&'-,)3!FGHHQKP!C()*20-3!FGHIIK!()*!>0+&L7!FGHIQK;!!
!$!C00!0;3;!B()'!FGHHGhIRJQK;!B()'!A-5'0&!'/('!(!40-+09'!*1'7!.40-@5'&!),!0V904'5,)!',!'/0!(*O()'(30!

,+!5)965)('5,):!F#!^N^GI)KP!60(O5)3!'/0!-0(*0-!',!5)+0-!'/('!5@40-+09'!*1'50&!*,!(66,A!&,@0!&19/!
0V904'5,);!



R]!

"7!.70!;>E1!>8!5421391?:!/0:.!:7!>?:!58!:;1!31@1E>8:!F>.!58!?7@@1?:5E1!542>?:!?>616r!
*741!-1@51E1!.70!/7G!%;06!\>.@73!<7;8678!NKLJJP!>8/!$;356:5>8!\>>:i!NKLJRP!>3B01!
:;>:! .70!;>E1! >!l>8:5>8! 5421391?:! /0:.! :7! 31/0?1!.703! 145665786! 79! B3118;7061!
B>616G!'??73/58B!:7!<7;8678C!.70!;>E1!>8!5421391?:!3>:;13!:;>8!>!21391?:!/0:.!:7!
31/0?1!.703!145665786C!658?1!m:;1!-03/18!78!58/5E5/0>@6!/758B!:;56!085@>:13>@@.!56!
:77!B31>:!B5E18!:;1!7//6!>B>586:! :;153!6>?3595?1!>?;51E58B!40?;!58! :;1!>-618?1!79!
?7@@1?:5E1!6?;1416n!NKLJJI!JVJPG!&!\>>:i!NKLJRP!>B3116G!%;1!>3B0418:>:578!;131!56!
Z05:1!08Ml>8:5>8G!%.25?>@@.C! >:! @1>6:C! :;1! 3>8B1!79!21391?:! /0:516!.70!;>E1! 56! 87:!
>991?:1/!-.!F;1:;13!:;1.!2@>?1!B31>:!-03/186!78!.70!73!87:G!&>:;13C!F;>:!4>::136!56!
F;1:;13!>!F73@/!F;131!:;1!31@1E>8:!4>a54!56!085E136>@@.!97@@7F1/!56!?78?15E>-@1G!
=03:;13C!F;5@1!<7;8678!58!>!:.25?>@!l>8:5>8!E158!:;58^6!:;>:!m:;1!>4708:!79!31/0?:578!
?>887:!-1!621?5951/!>8/!56!@19:!:7!:;1!b0/B418:!79!:;1!58/5E5/0>@n!NKLJJI!JVJPC!\>>:i!
4>^16! :;1! 6741F;>:! @166! l>8:5>8! >3B0418:! :;>:! .70! ;>E1! >8! 5421391?:! /0:.! :7!
31/0?1!.703!145665786!m>6!9>3!>6!?>8!31>678>-@.!-1!/14>8/1/n!NKLJRI!JLPG!_;18!5:!
56! 621@@1/!70:! 58! :;56!F>.C! :;1!/0:.! 61146! :7! 31Z0531!4731! :;>8! 56!8734>@! 973! >8!
5421391?:!/0:.G!%;161!/1:>5@6!>31!79!@545:1/!54273:>8?1!B5E18!:;>:!<7;8678!>8/!\>>:i!
?70@/!6:5@@!-1!35B;:!:;>:!:;131!56!>!l>8:5>8!/H*,20,$'!/0:.!:7!31/0?1!703!145665786!79!
B3118;7061!B>616G!%;56!56!:;1!27665-5@5:.!)!F5@@!?7865/13!58!F;>:!97@@7F6G!

=D(!/716!87:! 81?166>35@.! 18:>5@! :;>:! .70!;>E1! >8! 5421391?:! /0:.! :7! 31/0?1!.703!
145665786!79!B3118;7061!B>616G!<0/B58B!-.!;56!?74418:6!78!:;1!5421391?:!/0:.!79!
-181E7@18?1C!l>8:g6!5/1>!56!:;>:!)!?>887:!F5@@!>!4>a54!:7!-1!085E136>@@.!97@@7F1/!59!
6741!31@1E>8:!>54!79!H/+,!F70@/!-1!9306:3>:1/!58!>!F73@/!F;131!1E13.781!>?:6!58!
>??73/>8?1!F5:;!:;56!4>a54G!'!A7F1E13C!4.!>546!F70@/!87:!-1!9306:3>:1/!58!>!F73@/!
F;131!87!781!3193>586!9374!31/0?58B!:;153!145665786!79!B3118;7061!B>616!N;131!)!>4!
61::58B!>65/1!4.!>@:3056:5?!>54!:;>:!2172@1!6;70@/!87:!609913!?@54>:1M?;>8B1M31@>:1/!
;>346PG!O76:!?@54>:1M?;>8B1M31@>:1/!;>346C!>:!@1>6:!:;761!61E131!1870B;!:7!:;31>:18!
:7!9306:3>:1!>8.!54273:>8:!>54!)!;>E1C!>31!@5^1@.!:7!7??03!@78B!>9:13!4.!/1>:;G!*7C!
>?:58B!78!:;56!4>a54!F70@/!87:!B1813>:1!>!?78:3>/5?:578!58!4.!F5@@G!*545@>3@.C!>6!
,196^.!NKLJVP!>3B016C!87!>54!79!4581!F70@/!-1!9306:3>:1/!59!1E13.781!^12:!:;153!
258:6!58!]$Y%C!Y`!UE?<$G!)!:;1319731!;>E1!87!5421391?:!/0:.!87:!:7!^112!4.!258:!58!
:;56!?>61G!(!!

!
!%!i,/)&,)!/(*!0(-650-!(-310*!+,-!(!&653/'67!*5++0-0)'!4,&5'5,)!F&00!i,/)&,)!GHHcK;!
!&!`(@,1&67P!'/5&!60(*!C9/,40)/(10-!FIMdMhIJIJDIMK!',!-0809'!'/0!9('03,-59(6!5@40-('5O0;!

C9/,40)/(10-!'/,13/'!'/('!9,@4(&&5,)!A(&!'/0!3-,1)*!+,-!(66!@,-(65'7P!()*!'/('!@,-(65'7!
'/0-0+,-0!9,16*!),'!20!*0-5O0*!+-,@!03,5&@;!

=!(@!),'!&1-0!A/0'/0-!B()'!A,16*!&(7!'/('!=!9()),'!A566!(!@(V5@!',!20!1)5O0-&(667!+,66,A0*!5+!
%&'!(5@!,+!@5)0!A,16*!20!+-1&'-('0*!5)!(!A,-6*!A/0-0!0O0-7,)0!(9'&!(99,-*5)3!',!'/5&!@(V5@P!,-!
5+!/0!A,16*!&(7!'/('!5'!/(&!',!20!(#)*+,)-#$.%&.+(5@!,+!@5)0P!,-!5+!/0!A,16*!/(O0!&,@0!,'/0-!A(7!
,+!*5&'5)315&/5)3!'/0!-060O()'!(5@&;!U/('!=!&(7!5)!'/0!@(5)!'0V'!9,O0-!(66!'/0&0!4,&&52565'50&;!

!'!%(-+5'!FGHIIN!cc^DcJK!@(L0&!(!&5@56(-!4,5)'P!9(665)3!5'!.?/0!>,)D$0O0-&52565'7!Y2809'5,):;!



VL!

_131! :;1!4>a546!F1! ?7865/131/! :77!8>337Fr!'6!#g,15@@! NJ]T]PC!&>F@6! NJ]T]PC!
_77/! NJ]]]PC! X>395:! NKLJJP! >8/! 7:;136! ;>E1! >3B01/C! F1! F5@@! 958/! ?708:@166!
?708:131a>42@16!:7!=D(!59!F1!>22@.!5:!:7!1a?1665E1@.!621?595?!4>a546G!)!O>.-1!:;1!
31@1E>8:!4>a546!>31!87:!m"7!87:!31/0?1!.703!145665786n!>8/!ml112!.703!258:nC!-0:!
6741!4731!B1813>@!4>a546!@5^1!m$78:35-0:1! :7! :;1!;>3458B!79!7:;136n!F;181E13!
?78E18518:C! 73! m"7! 87:! B5E1! >5/! :7! 7:;136n! F;181E13! .70! >31! 58! :;1! 31@1E>8:!
?53?046:>8?16G!%;131!/716!6114!:7!-1!>8!5421391?:!/0:.!87:!:7!>?:!78!:;161!4>a546G!
O>8.!79!4.!54273:>8:!>546!F5@@!-1!9306:3>:1/!58!>!F73@/!F;131!1E13.781!?78:35-0:16!
:7!:;1!;>3458B!79!7:;136!F;181E13!5:!56!?78E18518:C!>8/!:;1!6>41!B716!973!>!F73@/!
F;131!87!781!B5E16!;1@2!:7!7:;136G!*!!

,7FC!b06:!F;18!F1!;>E1!9708/!4>a546!:;>:!>31!B1813>@!1870B;!:7!18:>5@!5421391?:!
/0:516C!F1!308!58:7!>87:;13!237-@14G!=73!5:!61146!:;>:!:;161!4>a546!/7!87:!>22@.!:7!
:;1!1a>42@16!08/13!?7865/13>:578G!)9!:;131!56!87!?>06>@!?7881?:578!-1:F118!B758B!
973!>!658B@1!/35E1!>8/!?@54>:1M?;>8B1M31@>:1/!;>346C!F;.!F70@/!B758B!973!60?;!>!
/35E1! ?708:! >6! ?78:35-0:58B! :7! :;1!;>3458B!79! 7:;136r! )9!F1! >B311! :;>:!4>^58B! >!
/5991318?1!:7!:;1!7??03318?1!79!>8!70:?741!56!:;1!78@.!?>06>@!?7881?:578!:;131!56C!5:!
61146!F1!406:!?78?@0/1!:;>:!>!658B@1!/35E1!F70@/!87:!?78:35-0:1!:7!?@54>:1!?;>8B1!
>8/!5:6!31@>:1/!;>346C!>8/!58!:038!:;>:!:;1!/0:.!87:!:7!?78:35-0:1!:7!:;1!;>3458B!79!
7:;136!56!5331@1E>8:!:7!:;1!Z016:578!F;1:;13!5:!56!21345665-@1!973!41!:7!B7!973!60?;!>!
35/1G"+!N)!>4!;131!>660458B!:;>:!?78:35-0:58B!56!>!?>06>@!87:578PG!%;1!6>41!2758:!?>8!
-1!4>/1!>-70:!]$Y%C!Y`!UE?<$G!D8@166!:;131!56!6741!?>06>@!?7881?:578!-1:F118!
270358B!>!258:!58:7!:;1!?>3:!>8/!:;1!>@@1E5>:578!79!;>34C!270358B!>!258:!58:7!:;1!?>3:!
F70@/!87:!?708:!>6!;1@258B!>8.781G!*7C!>B>58C!=D(!9>@@6!6;73:!79!542@.58B!:;>:!)!
;>E1!>8!5421391?:!/0:.!:7!2703!4.!258:!58:7!:;1!?>3:G!

):!61146!:;>:!F1!;>E1!:7!?;7761!-1:F118C!78!781!;>8/C!4>a546!@5^1!m"7!87:!31/0?1!
.703! 145665786n! >8/! ml112! .703! 258:n! :;>:! )! ?>8! F5@@! 1E13.781! :7! 97@@7F! N>8/!
:;1319731! /7! 87:! 18:>5@! /0:516! 79! >8.! 673:P! >8/C! 78! :;1! 7:;13! ;>8/C! 4>a546! @5^1!
m$78:35-0:1!:7!;>34!:7!7:;136n!>8/!m"7!87:!B5E1!;1@2!:7!7:;136n!:;>:!)!?>887:!F5@@!
1E13.781!:7!97@@7F!N>8/!:;1319731!/7!18:>5@!/0:516P!-0:!>@67!9>5@!:7!>22@.!:7!?7@@1?:5E1!
542>?:!?>616!08@166!F1!?>8!6;7F!:;>:!:;131!56!>!?>06>@!?7881?:578!-1:F118!>?:58B!58!
:;1!31@1E>8:!F>.!>8/!:;1!?7@@1?:5E1!70:?741G!%;1!7-E5706!Z016:578!>:!:;56!2758:!56I!
'31!:;131!>8.!7:;13!4>a546!:;>:!>31!B1813>@!1870B;!:7!18:>5@!:;>:!)!?>887:!F5@@!:;153!
085E136>@56>:578!-0:!/7!87:! 58?73273>:1!>8.!?>06>@!87:578!60?;!>6!m?78:35-0:1n!73!
m-18195:nr!

!
!(!C00!5)!4(-'5916(-!Y\>0566!FIMJMN!JcDJdKP!$(A6&!FIMJMN!JdKP!U,,*!FIMMMN!IHGDHRKP!%(-+5'!FGHIIN!

GJMDcHHK;!U,,*!(-310&!'/('!@(V5@&!&/,16*!)05'/0-!20!',,!&4095+59!),-!',,!30)0-(6;!
!)!C'566P!'/0-0!5&!),!40-+09'!*1'7!(&&,95('0*!A5'/!'/0&0!@(V5@&;!E!A,-6*!A/0-0!0O0-7,)0!+,66,A&!'/0!

@(V5@&!A/0)!5)!'/0!-060O()'!95-91@&'()90&!5&!9,)905O(260P!5+!(6&,!(A+16;!
"*!=!&/,16*!-0@5)*!7,1!'/('!=!'(L0!@(L5)3!(!*5++0-0)90!',!'/0!,991--0)90!,+!'/0!,1'9,@0!',!@0()!'/('!

5'!5&!'-10!'/('!'/0!,1'9,@0!/(*!),'!,991--0*!5+!'/0!(9'5,)!/(*!),'!200)!40-+,-@0*;!FC00!T/(4'0-!I;K!



VJ!

X13;>26!60?;!4>a546!?>8!-1!5/18:5951/!58!>@@!?7@@1?:5E1!542>?:!?>616G!)9!:;>:!F131!
67C!F1!?70@/!6;7F!:;>:!=D(!18:>5@6!:;>:!)!;>E1!>!/0:.!87:!:7!>?:!58!:;1!31@1E>8:!F>.!
58!>@@!?7@@1?:5E1!;>34!?>616!F5:;70:!>@67!6;7F58B!:;>:!:;131!56!>!?>06>@!?7881?:578!
-1:F118!>?:58B!58!:;1!31@1E>8:!F>.!>8/!:;1!?7@@1?:5E1!70:?741G!'@:;70B;!)!?>887:!
:;58^!79!>8.!60?;!4>a54C!)!?>887:!30@1!70:!:;1!27665-5@5:.!:;>:!:;1.!1a56:G!*:5@@C!:;1!
>3B0418:6! :;>:! )!;>E1!231618:1/!;131C!F;5@1! :;1.!>31!87:!?78?@065E1C!2758:! 58! :;1!
/531?:578! 79! :;1! 97@@7F58B! 3160@:I! D8@166! F1! ?>8! 6;7F! :;>:! :;131! 56! >! ?>06>@!
?7881?:578! -1:F118! >?:58B! 58! :;1! 31@1E>8:! F>.! >8/! :;1! ?7@@1?:5E1! 70:?741! 58!
?7@@1?:5E1!542>?:!?>616C!=D(!F5@@!87:!18:>5@!:;>:!:;131!56!>8!5421391?:!/0:.!:7!>?:!N73!
3193>58!9374!>?:58BP!58!:;56!F>.G!

H'I+D$-+1';+,-$/%'/3'9FG'
_1!45B;:!:F1>^!=D(!67!:;>:!5:!6>.6!)!;>E1!5421391?:!/0:516!87:!:7!>?:!78!>!?13:>58!
4>a54! F;181E13! 085E136>@! ?742@5>8?1! F5:;! :;56! 4>a54! F70@/! ;>E1! ->/!
?7861Z018?16!79!:;1!35B;:!673:G!X13;>26!B1813>@!?742@5>8?1!F5:;!>!2>3:5?0@>3!4>a54!
F70@/!08/134581!:;1!27665-5@5:.!79!3>:578>@!>B18?.G!X13;>26!59!1E13.781!>?:1/!78!
:;1!4>a54C!;04>8!/5B85:.!F70@/!-1!?742374561/C!73!:;131!F70@/!6542@.!-1!->/!
1870B;!?7861Z018?16G!_1!?70@/!:;18!>3B01!:;>:!:;131!56!>8!5421391?:!/0:.!87:!:7!>?:!
78!:;1!4>a54!ml112!.703!258:n!58!]$Y%C!Y`!UE?<$C!78!:;1!->656!:;>:!59!1E13.781!
58E7@E1/!58!:;1!65:0>:578!/5/!:;>:C!:;131!F70@/!-1!->/!?7861Z018?16G!A04>8!/5B85:.!
F70@/! -1! ?742374561/C! 973! 586:>8?1G! %;56! 31E561/! E136578! 79! =D(! 1?;716! :;1!
E136578!)!/16?35-1/!58!:;1!58:37/0?:578!:7!:;56!61?:578I!)9!)!?>887:!F5@@!:;>:!1E13.-7/.!
>?:6!58!>!?13:>58!F>.!-1?>061!79!:;1!->/!?7861Z018?16!:;56!F70@/!@1>/!:7C!)!;>E1!>!
/0:.!87:! :7! >?:! 58! :;>:!F>.G! ):! >@67! 31458/6!06! 79!F;>:!Q@7E13! NJ]UVP! ?>@@6! m:;1!
B1813>@56>:578! :16:nC! >8/! l0:i! NKLLLP! >@67! 08/136:>8/6! l>8:5>8! 5421391?:! /0:516!
>@78B!:;161!@5816G"!!

!
"!!%(-+5'!FIMJ^K!(-310&!'/('!(!B()'5()!(30)'!A,16*!),'!)090&&(-567!20!@,'5O('0*!',P!&(7P!4,1-!/5&!45)'!

,+!A('0-!5)',!'/0!9(-'!5)!,-./0#.1#2345-P!209(1&0!/0!@53/'!'/5)L!'/0!+,66,A5)3N!.=+!@7!
9,)'-521'5,)!A,16*!@(L0!),!*5++0-0)90P!=!9()!-('5,)(667!A566!'/('!0O0-7,)0!06&0!*,0&!A/('!=!*,:!
FIMJ^N!dRK;!%(-+5'\&!5*0(!5&!),'!'/('!'/0!B()'5()!(30)'!@53/'!'/5)L!5'!40-@5&&5260!',!L004!/5&!45)'!
209(1&0!5+!0O0-7,)0!L04'!'/05-!45)'&!),!(5@!,+!/5&!A,16*!20!+-1&'-('0*;!$('/0-P!5'!5&!'/('!'/0!
B()'5()!(30)'!@53/'!'/5)L!5'!40-@5&&5260!',!L004!/5&!45)'!209(1&0!(!A,-6*!A/0-0!0O0-7,)0!L004&!
'/05-!45)'&!5&!&'566!(!A,-6*!A/0-0!),!,)0!27!/5@&06+!@(L0&!(!*5++0-0)90!',!'/0!&1++0-5)3!,+!()7,)0;!
?/5&!(30)'!(440(-&!',!20!60&&!'/()!+1667!B()'5();!`Z"!-0e15-0&!1&!',!9,)&5*0-!A/('!A,16*!/(440)!
5+!0O0-7,)0!L04'!'/05-!45)'&P!()*!5+!0O0-7,)0!L04'!'/05-!45)'&!'/0!&1++0-5)3!A,16*!9,)'5)10;!E!+1667!
&53)0*D14!B()'5()!FA/,!20650O0&!5)!'/0!-0O5&0*!O0-&5,)!,+!`Z"K!A,16*!'(L0!'/5&!',!0)'(56!()!
5@40-+09'!*1'7!),'!',!L004!/5&!45)';!!

! B1'S!FGHHHK!(-310&!'/('!A/('!=!/(O0!9(660*!'/0!-0O5&0*!O0-&5,)!,+!`Z"!*,0&!),'!0)'(56!'/('!=!/(O0!
()!5@40-+09'!*1'7!',!(9'!5)!'/0!-060O()'!A(7!5)!9,6609'5O0!5@4(9'!9(&0&;!W5&!(-31@0)'&!@5&&!'/05-!
'(-30'!+,-!'/0!&(@0!-0(&,)!(&!%(-+5'\&!(-31@0)'!*,0&;!=)!(!A,-6*!A/0-0!0O0-7,)0!5)!'/0!-060O()'!
95-91@&'()90&!40-+,-@&!'/0!-060O()'!(9'5,)P!'/0!9,)&0e10)90&!A566!20!*5-0P!()*!'/0-0+,-0!`Z"!F,)!
'/0!91--0)'!5)'0-4-0'('5,)K!A566!9,)*0@)!(9'5)3!5)!'/5&!A(7;!



VK!

%;1! 31E561/! E136578! 79! =D(! B5E16! :;1! 58:05:5E1@.! ?7331?:! E13/5?:! 58! :;1! ?@54>:1!
?;>8B1! ?>61G! *741:5416C! >8/! :7! 6741! 1a:18:C! )! 6;70@/! 31/0?1! 4.! 145665786! 79!
B3118;7061!B>616G!_1!?>8!>3B01!78!:;56!->656C!973!586:>8?1C!:;>:!/35E58B!6741781!:7!
>8!1413B18?.!79!6741!673:!56!21345::1/C!-0:!:;>:!/35E58B!F5:;!@166!6135706!>546!56!
87:G!%;1!31E561/!E136578!79!=D(!>@67!B5E16!:;1!370B;@.!?7331?:!E13/5?:!:;>:!)!;>E1!>8!
5421391?:!/0:.!:7!2703!4.!258:!58:7!:;1!?>3:!58!]$Y%C!Y`!UE?<$G!N%;56!E13/5?:!56!
78@.!370B;@.!?7331?:C!658?1!5:!61146!:;>:!)!6;70@/!>@F>.6!2703!4.!258:!58:7!:;1!?>3:!
58!>!65:0>:578!@5^1!]$Y%C!Y`!UE?<$C!87:!78@.!/7!67!6741:5416!>8/!:7!6741!1a:18:GP!!

D8973:08>:1@.C!;7F1E13C! :;56!E136578!79!l>8:5>8564!B5E16! 58:05:5E1@.!08>221>@58B!
E13/5?:6! 58! ?>616! 79! 7E13/1:13458>:578G! $7865/13! >! E>35>8:! 79! ]$Y%C! Y`! UE?<$!
F;131!F1!>31!JVCLLL!258:!;7@/136C!F;131!:;1!?>3:!6:5@@!?>887:!:>^1!4731!:;>8!JLCLLL!
258:6C!>8/!F;131!JLCLLL!258:!;7@/136!;>E1!>@31>/.!/78>:1/!:;153!258:6G!A131C!5:!61146!
)!/7!87:!;>E1!>!/0:.!:7!2703!4.!258:!58:7!:;1!?>3:G!"758B!67!F70@/!6542@.!-1!>!F>6:1!
79!316703?16G!*:5@@C!:;1!:F1>^1/!E136578!79!=D(!18:>5@6!:;>:!)!;>E1!>8!5421391?:!/0:.!
:7! 2703! 4.! 258:! 79! F>:13! 58:7! :;1! ?>3:G! *58?1! :;131! F70@/! -1! ->/! 1870B;!
?7861Z018?16!58!>!F73@/!F;131!1E13.781!^12:!:;153!258:6!N:;1!2172@1!58!:;1!/1613:!
F70@/!?78:5801! :7!609913C!;04>8!/5B85:.!F70@/!-1!137/1/C!>8/!67!78PC! )!;>E1!>8!
5421391?:!/0:.!:7!/78>:1!4.!258:G!%;>:!56C!6741:5416C!F;18!)!958/!4.61@9!58!>!?>61!
@5^1!]$Y%C!Y`!UE?<$C! )! 6;70@/!2703!4.!258:! 58:7! :;1!?>3:!1E18! 59! 5:! 56! 90@@G!%;56!
E13/5?:!61146!456:>^18G""!

%;131! 56C! ;7F1E13C! >!F>.!70:! 79! :;56! 237-@14G!_1! ?70@/! >3B01! :;>:! :;1! 31@1E>8:!
4>a54!58!:;56!?>61!56!87:!ml112!.703!258:nC!-0:!3>:;13!6741:;58B!@5^1!m"7!87:!B5E1!
>5/!:7!7:;136nG!)9!F1!/7!:;56C!F1!?>8!1a2@>58!F;.!)!/7!87:!;>E1!>8!5421391?:!/0:.!:7!
2703!4.!258:! 58:7! :;1! ?>3:!F;18! :;1! ?>3:! 56! >@31>/.! 90@@G! )8! :;161! ?53?046:>8?16C!
270358B!>!258:!58:7!:;1!?>3:!F70@/!87:!>5/!>8.781G!_;5@1!270358B!>!258:!58:7!:;1!?>3:!
-19731!5:!56!90@@!45B;:!?708:!>6!;1@258B!:7!>@@1E5>:1!60991358BC!4>^58B!:;1!781!258:g6!
F73:;!79!F>:13!7E139@7F!56!>!?742@1:1@.!602139@0706!:;58B!:7!/7G!*:5@@C!F1!F5@@!78@.!
-1!58!>!2765:578!:7!>221>@!:7!:;56!1a2@>8>:578!59!F1!?>8!6;7F!:;>:!270358B!>!258:!79!
F>:13! 58:7! >! ?>3:! :;>:! 56! 87:! .1:! 90@@! ?78:35-0:16! :7! :;1! >@@1E5>:578! 79! ;>34!F;5@1!
270358B!5:!58:7!>!?>3:!:;>:!56!90@@!/716!87:G!'B>58C!F1!611!:;>:!:;1!l>8:5>8!31627861!
:7! :;1! 581995?>?.! >3B0418:! F73^6! 78@.! 59! :;131! 56! >! 31@1E>8:! ?>06>@! ?7881?:578!
-1:F118!>?:58B!58!:;1!31@1E>8:!F>.!>8/!:;1!70:?741!58!Z016:578G!

!
""!?/0-0!(-0!(6&,!,'/0-!-0(&,)&!',!20!&904'59(6!(2,1'!'/0!30)0-(65&('5,)!'0&';!C()*20-3!FGHIIK!-0809'&!

5'P!(-315)3!'/('!5'!5&!1)-065(260;!E&!/0!41'&!5'N!.='!A,16*!90-'(5)67!20!*5&(&'-,1&!5+!0O0-7,)0!A0-0!
90652('0!209(1&0!),!+1'1-0!30)0-('5,)&!A,16*!'/0)!20!2,-);!C5@56(-67P!5'!A,16*!/(O0!*0O(&'('5)3!
0++09'&!5+!0O0-7,)0!65O0*!5)!CA0*0)P!&5)90!0O0)!'/,13/!CA0*0)!5&!-59/!5)!)('1-(6!-0&,1-90&P!'/0&0!
-0&,1-90&!5)!),!A(7!9,16*!&1&'(5)!'/0!<(-'/\&!0)'5-0!4,416('5,);!f0'!5'!&00@&!(2&1-*!',!&(7!'/('!5'!
5&!@,-(667!/$#&0+',!20!90652('0!,-!',!65O0!5)!CA0*0);:!FGcJK;!Y'/0-&!/(O0!4-0&0)'0*!&5@56(-!
(-31@0)'&!F0;3;!"7,)&!IMdQK;!



VW!

@*+'9/,E48"'/3'04E"%$):''
$7865/13! 586:1>/! l>8:g6! 61?78/! 97340@>:578! 79! :;1! ?>:1B735?>@! 54213>:5E1I! :;1!
97340@>!79!;04>85:.G!%;56!6>.6!:;>:!.70!6;70@/!m'?:!67!:;>:!.70!061!;04>85:.C!>6!
40?;!58!.703!7F8!213678!>6!58!:;1!213678!79!1E13.!7:;13C!>@F>.6!>:!:;1!6>41!:541!
>6!18/!>8/!81E13!4131@.!>6!41>86n!Nl>8:I!Q!RIRK]PG!$70@/!:;56!97340@>!1a2@>58!F;.!
.70!;>E1!>!31>678!:7!3193>58!9374!/35E58B!>!97665@!901@!27F131/!?>3r!):!61146!87:G!)9!
:;131!31>@@.!56!87!?>06>@!?7881?:578!-1:F118!B758B!973!>!658B@1!/35E1!>8/!?@54>:1!
?;>8B1C!5:!56!08?@1>3C!>:!-16:C!F;.!60?;!>!/35E1!F70@/!?708:!>6!:31>:58B!:;761!F;7!
609913!?@54>:1M?;>8B1M31@>:1/!;>346!>6!4131!41>86G!%;1!6>41!31>67858B!>22@516!:7!
]$Y%C!Y`!UE?<$G!D8@166!F1!?>8!6;7F!:;>:!:;131!56!6741!31@1E>8:!?>06>@!?7881?:578!
-1:F118!270358B!>!258:!58:7!:;1!?>3:!>8/!>@@1E5>:578!79!:;1!2172@1g6!;>34C!5:!61146!
:;>:!.70!>31!87:!:31>:58B!:;14!58!>8.!F>.!>:!>@@!-.!270358B!.703!258:!58:7!:;1!?>3:G!F!
0)2'/)2/!.70!>31!87:!:31>:58B!:;14!>6!4131!41>86G!'6!,196^.!NKLJVP!20:6!5:I!mD8@166!
.703!>?:!F70@/!2@>.!6741!65B8595?>8:!37@1!58!?>0658B!:;1!70:?741C!5:!/716!87:!6114!
F1!?>8!>221>@!:7!:;1!=7340@>!79!A04>85:.!:7!1a2@>58!F;.!.70!70B;:!87:!:7!/7!5:n!
NKSSPG!!

%;56!2>::138!61146!:7!3121>:!5:61@9!F;18!F1!?7865/13!589@018:5>@!58:13231:>:5786!79!
l>8:g6! 97340@>! 79! ;04>85:.G! #g,15@@! NJ]TVP! >8/! l736B>>3/! NJ]]SP! >3B01C! 973!
586:>8?1C!:;>:!0@:54>:1@.!5:!56!?713?578!>8/!/1?12:578!:;>:!4>^1!5:!5421345665-@1!:7!
>?:!78!?13:>58!4>a54G!A7F1E13C!B758B!973!>!@156031!/35E1!58!>!?>3!27F131/!-.!>!97665@!
901@!56!815:;13!/1?12:5E1!873!?713?5E1G!d70!45B;:!:;58^!:;>:!.70!?78:35-0:1!:7!:;1!
?713?58B!79! 90:031!B1813>:5786! 58:7! @5E58B!>!F7361! @591!-.!B758B!973!60?;!>!/35E1G!
O>.-1!.70!/7G!A7F1E13C!59!:;131!56!87!?>06>@!?7881?:578!-1:F118!>!658B@1!/35E1!>8/!
?@54>:1M?;>8B1M31@>:1/!;>346C!5:!61146!;>3/!:7!16:>-@56;!:;>:!B758B!973!60?;!>!/35E1!
?713?16!90:031!B1813>:5786!58!>8.!F>.!>:!>@@G!*545@>3@.C!59!:;131!31>@@.!56!87!?>06>@!
?7881?:578!-1:F118!270358B!>!258:!58:7!:;1!?>3:!>8/!:;1!>@@1E5>:578!79!;>34!?>061/!
-.!:;536:C!.70!/7!87:!6114!:7!-1!?713?58B!:;1!2172@1!60991358B!9374!:;536:!:7!?78:5801!
/758B!67!-.!^11258B!.703!258:G"$!

2&,/(0#0-5!

)8! 6741!?>616C! 5:! 61146! :;>:!.70!>31!473>@@.! 31627865-@1! 973!>!;>34! 58!E53:01!79!
2>3:5?52>:58B!58!>!?7@@1?:5E1!>?:578!@1>/58B!:7!:;>:!;>34!1E18!:;70B;!F;>:!.70!/5/!
4>/1!87!/5991318?1!:7! :;1!7??03318?1!79! :;1!70:?741G!$7865/13C!973! 586:>8?1C! :;1!
97@@7F58B! ?>61! 58:37/0?1/! -.! l0:i! NKLLLI! JJSMKRPC! ;131! 231618:1/! 58! 6;73:181/!
9734I!

!
"#!=!/(O0!),'!/0-0!9,)&5*0-0*!'/0!'/5-*!()*!+,1-'/!+,-@16('5,)&!,+!B()'\&!9('03,-59(6!5@40-('5O0N!'/0!

(1',),@7!+,-@16(!()*!'/0!L5)3*,@!,+!0)*&!+,-@16(;!?/('!A566!/(O0!',!20!'/0!',459!+,-!(),'/0-!
*(7;!



VR!

! !"#N*"05"%#61-6$%+0"/6:"64"?00$-9"6-1$60"E(,E$4@"6**6+C"(4"*2-"+$*3"('"N1-:9-4"
$4"f-E1)613"QWSL;"!2-"6**6+C5"/2$+2"$47(07-9"6":-1$-:"('",6$403"$4+-49$613"E(,E$4@"
16$9:5"26:"E--4"9-:+1$E-9"6:"$42),64-"649":*16*-@$+6003"):-0-::;"!2-"E(,E$4@"649"*2-"
1-:)0*$4@" '$1-:*(1," C$00-9" 6AA1(G$,6*-03" TL5KKK" +$7$0$64:" 649" 9-76:*6*-9" *2-" +$*3"
+-4*1-;" !2-1-" /-1-" ,(1-" *264" 6" *2():649" A064-:" $47(07-9" 649" -$@2*" *2():649"
+1-/,-,E-1:"9$1-+*03"A61*$+$A6*-9"6:"A$0(*:5"@)44-1:5"467$@6*(1:"649"E(,E-1:;"

A131C! :;1! 95316:734C!>8/! :;1!186058B!/1>:;!>8/!/16:30?:578C!F70@/!;>E1!7??0331/!
1E18!59!>8.!2>3:5?0@>3!?31F414-13!;>/!319061/!:7!2>3:5?52>:1C!73!;>/!/37221/!:;153!
-74-6!58!>!/1613:1/!>31>!70:65/1!:;1!?5:.G!*7C!>6!l0:i!>3B016C!59!>@@!:;>:!4>::136!973!
>??708:>-5@5:.! 56! F;1:;13! :;1! 70:?741! ;>/! -118! /5991318:! 59! .70! ;>/! >?:1/! 58! >!
/5991318:!F>.C!m1>?;!-74-13!?>8!:30@.!312@.!:7!:;1!E5?:546!73!:;153!603E5E736C!z_;.!
-@>41! 41r! )! ;>E1! 87:! ?>061/! .703! 60991358BC! 873! 4>/1! .70! F7361! 799n! NJKKPG!
*545@>3@.C! 59! >@@! :;>:!4>::136! 973! >??708:>-5@5:.! 56!F;1:;13! :;1!70:?741!;>/!-118!
/5991318:! 59!.70!;>/!>?:1/! 58!>!/5991318:!F>.C! :;1!?31F414-136!/7!87:!;>E1!>8.!
B3708/6! 973! 31B31:G! *:5@@C! 5:! 61146! :;>:! 1>?;! ?31F414-13! 56! >??708:>-@1! 973! :;1!
;>3490@!70:?741G!*1E13>@!?31F414-136!>@67!6>F!:;1461@E16!>6!60?;G!*741!;>/!
6135706!31B31:6!7E13!F;>:!:;1.!/781G!#:;136!F131!2@1>61/!>-70:!:;1!/16:30?:578!:;1.!
;>/!?>061/!:7!:;1!;>:1/!1814.G!*7C!:;1!5/1>!:;>:!>@@!:;>:!4>::136!973!>??708:>-5@5:.!
56!F;1:;13!:;1!70:?741!;>/!-118!/5991318:!59!.70!;>/!>?:1/!58!>!/5991318:!F>.!61146!
456:>^18G!!

#8!l0:i!E51FC!.70!45B;:!-1!>??708:>-@1!973!:;1!70:?741!79!>!?7@@1?:5E1!>?:578!59!
F;>:!.70!/5/!31@>:16!:7!:;1!?7@@1?:5E1!>?:578!58!>!31@1E>8:!F>.C!>8/!:;>:!:;56!56!:301!
1E18!59!F;>:!.70!/5/!4>/1!87!/5991318?1!:7!:;1!70:?741G!A1!60BB16:6!:;1!97@@7F58B!
2358?52@1!:7!/16?35-1!:;1!31@1E>8:!31@>:578I!

! !"# '1-2/$'$.)# 2*$%'$2/">!#V6:$:%" &" 6," 6++()4*6E0-" '(1" /26*" (*2-1:" 9(" /2-4" &"
$4*-4*$(46003" A61*$+$A6*-" $4" *2-" /1(4@" *2-3" 9(" (1" 261," *2-3" +6):-;" #.EX-+*%" &" 6,"
6++()4*6E0-" '(1" *2-" 261," (1" /1(4@" /-" 9(" *(@-*2-15" $49-A-49-4*03" ('" *2-" 6+*)60"
9$''-1-4+-"&",6C-;""

#a)*`"JKKK>"QJJ%#$"

%;56! 2358?52@1! B5E16! :;1! 35B;:! E13/5?:! >-70:! ?W<! "$<C]<>! [YX[=>#CG! +>?;!
?31F414-13!58:18:578>@@.!2>3:5?52>:1/!58! :;1!?7@@1?:5E1!>?:578!:;>:!-370B;:!>-70:!

!
"$!?65#7.8/9:7:4;#/-:<7:/95!5&!96,&067!'50*!',!B1'S\!(99,1)'!,+!9,6609'5O0!F,-!8,5)'K!(9'5,);!Y)!'/5&!

(99,1)'P!7,1!4(-'5954('0!5)!(!9,6609'5O0!(9'5,)!A/0)!7,1!5)'0)'5,)(667!4(-'5954('0!5)!'/0!-060O()'!
(9';!E&!B1'S!41'&!5'P!.E!&0'!,+!5)*5O5*1(6&!8,5)'67!#!A/0)!'/0!@0@20-&!,+!'/('!&0'!5)'0)'5,)(667!
9,)'-521'0!',!#\&!,991--0)90!27!*,5)3!'/05-!4(-'5916(-!4(-'&P!()*!'/05-!9,)904'5,)&!,+!#!
&1++5950)'67!()*!(9'1(667!,O0-6(4:!FB1'S!GHHHN!IHcK;!B1'S!@(L0&!960(-!'/('!/0!*,0&!),'!1)*0-&'()*!
A/('!5'!5&!',!9,)'-521'0!',!#\&!,991--0)90!5)!(!9(1&(6!A(7;!U/('\&!*,5)3!'/0!A,-L!/0-0!5&!'/('!'/0!
@0@20-&!,+!'/0!&0'!/(O0!,O0-6(445)3!9,6609'5O0!5)'0)'5,)&!,)!A/59/!'/07!(9';!



VV!

:;1!95316:734!>8/!3160@:58B!/1E>6:>:578C!>8/!67!1>?;!56!>??708:>-@1!973!:;56!;733595?!
70:?741G"&!!

%W<!TYX%"=T=?f!%$=>T=%"<!56!87:!>-70:!31>6786C!-0:!>??708:>-5@5:.G!A7F1E13C!5:!56!
1>6.!:7!611!;7F!F1!?70@/!-05@/!78!5:!:7!1a2@>58!:;1!31>6786!58:05:578G!_1!?70@/!>3B01!
:;>:!)!;>E1!>!31>678!87:!:7!58:18:578>@@.!2>3:5?52>:1!58!:;1!F378B!7:;136!/7C!73!;>34!
:;1.! ?>061C! 658?1! 59! )! /7C! )! F5@@! -1! >??708:>-@1! 973! :;56! F378B! 73! ;>34G! )9! :;56!
>3B0418:!56!6708/C!)!;>E1!>!31>678!:7!3193>58!9374!2>3:5?52>:58B!58!;>3490@!?7@@1?:5E1!
>?:5786!1E18!59!4.!2>3:5?0@>3!>?:!4>^16!87!/5991318?1!:7!F;1:;13!73!87:!:;1!;>3490@!
70:?741!7??036G!%;56!61146!:7!-1!>!23745658B!F>.!:7!1a2@>58!:;1!31>6786!58:05:578G!

%;1!4731!B1813>@!2758:!56!:;56I!)!45B;:!;>E1!>!31>678!87:!:7!2>3:>^1!58!>!?7@@1?:5E1!
>?:578!:;>:!-358B6!>-70:!;>34!1E18!59!4.!>?:!4>^16!87!/5991318?1!:7!F;1:;13!73!87:!
:;1!;>34!7??036G!d70!/7!87:!811/!:7!60-6?35-1!:7!l0:ig!?742@5?5:.!2358?52@1!N73!;56!
>??708:!79!?7@@1?:5E1!>?:578P!:7!>??12:!:;56!5/1>G!d70!?>8!23166!58:7!613E5?1!F;>:1E13!
>??708:!79!?7@@1?:5E1!>?:578!N73!?742@5?5:.P!.70!231913G"'!

X37-@14>:5?>@@.C! :;56! @581!79! 31>67858B!?>887:!1a2@>58! :;1! 31>6786! 58:05:578! 58!>@@!
?7@@1?:5E1!;>34!?>616G!=73!6741!?7@@1?:5E1!;>346!>31!87:! :;1!58:18/1/!3160@:!79!>!
?7@@1?:5E1!>?:578G!AE$X"<CC!?Y$?Z$<$C!56!>!?>61!58!2758:G!*7!56!?@54>:1!?;>8B1G!)8!
WE$X"<CC! ?Y$?Z$<$CC! :;1! E5?:54g6! 2>58! 56! 87:! -370B;:! >-70:! >6! >! 3160@:! 79! >!
?7@@1?:5E1!>?:578G"(!$@54>:1!?;>8B1C!58!:038C!56!87:!:;1!3160@:!79!781!@>3B1C!?773/58>:1/!
>?:578C!-0:!3>:;13!:;1!3160@:!79!4>8.!/5991318:!>B18:6!/758B!73/58>3.!:;58B6G!%;161!
>31!%+;'2%$'%2,<!$)&&,$'/=,!.#2H;@")!l0:i!31?7B85616!:;56!237-@14G!%;1!314>58/13!
79! :;56! 61?:578! ?7865/136! ;56! >8/!\35>8!(>F678g6! NKLJWP! >::142:6! :7! 1a:18/!?W<!
TYX%"=T=?f!%$=>T=%"<!:7!?7E13!60?;!086:30?:031/!;>346G!!

!
"%!='!@53/'!20!,2809'0*!'/('!5'!5&!0V90&&5O0!',!/,6*!0(9/!9-0A@0@20-!+1667!(99,1)'(260!+,-!'/5&!

,1'9,@0;!`,-!5)&'()90P!5'!@53/'!20!5)&5&'0*!'/('!),!9-0A@0@20-!5&!(99,1)'(260!',!'/0!&(@0!*03-00!
(&!'/,&0!A/,!46())0*!'/5&!('-,95'7;!B1'S!A,16*!(3-00;!?65#7.8/9:7:4;#/-:<7:/95#*,0&!),'!&(7!
()7'/5)3!(2,1'!'/0!)('1-0!,-!*03-00!,+!'/0!(99,1)'(2565'7;!='!*,0&!),'!5@467!'/('!0(9/!
9-0A@0@20-!5&!(&!(99,1)'(260!+,-!'/0!*0O(&'('5,)!(&!'/0!40-&,)P!,-!40,460P!A/,!46())0*!'/0!
9,6609'5O0!(9'5,);!

E&!=!1)*0-&'()*!B1'SP!',!20!(99,1)'(260!+,-!()!,1'9,@0P!,-!(9'5,)P!5&!',!20!@,-(667!-0&4,)&5260!
+,-!5';!U/0)!7,1!(-0!(99,1)'(260!+,-!()!(9'5,)!,-!,1'9,@0!,'/0-&!(-0!A(--()'0*!5)!-0(9'5)3!
4,&5'5O067!,-!)03('5O067!',!7,1!5)!O5-'10!,+!'/5&!(9'5,)!,-!,1'9,@0;!?/0!0V(9'!)('1-0!()*!*03-00!,+!
'/0!A(--()'0*!-0(9'5,)&!*040)*!,)!A/('!7,1!(-0!(99,1)'(260!+,-!F'/0!,2809'KP!'/0!-06('5,)!5)!O5-'10!
,+!A/59/!7,1!(-0!(99,1)'(260!F'/0!2(&5&KP!()*!'/0!-06('5,)!20'A00)!7,1!()*!'/0!-0(9'5)3!(30)';!E!
&1-O5O5)3!O59'5@!@(7P!+,-!5)&'()90P!20!A(--()'0*!5)!-0(9'5)3!@,-0!+50-9067!',!(!4(-'5916(-!
9-0A@0@20-!'/()!'/07!*,!',!()!,)6,,L0-!,-!'/0!9-0A@0@20-\&!&140-5,-;!FC00P!5)!4(-'5916(-P!B1'S!
GHHHN!9/;!G;K!

"&!f,1!@(7!4-0+0-!',!'/5)L!,+!9,6609'5O0!(9'5,)!(6,)3!'/0!65)0&!,+![-('@()!FIMMcP!GHI^KP!#5620-'!
FIMJMP!GHI^KP!C0(-60!FIMMHKP!"1*A53!FGHIdKP!`-0)9/!FIMJ^K!,-!"5&'!()*!%0''5'!FGHIIK;!C,@0!,+!
'/0&0!(99,1)'&!60(*!',!(**5'5,)(6!*5++5916'50&!A5'/!'/0!&1330&'5,)!('!/()*;!

"'!?/5&!0V(@460!A(&!5)'-,*190*!,)!4;!Gc;!
"(!?/0-0!9()!,+!9,1-&0!(6&,!20!1)&'-19'1-0*!9,6609'5O0!20)0+5'&;!]-./0#.1#2345-!5661&'-('0&!'/5&;!



VS!

J4)K'/%'F%-),4?)4,+1'>/88+?)$D+'0",E-'
l0:i!?7865/136!:;1!97@@7F58B!?>61I!

Mgfg#'11/(%.0>O!?)*(,(E$0-"6$1"+(49$*$(4-1:"61-"6":$@4$'$+64*"'6+*(1"$4"*2-"1-0-6:-"
('"gfg:5"649":("61-"6"A1$,-"+(4*1$E)*(1"*("*2-"/$9-4$4@"('"(`(4-"2(0-:;"f(1*)46*-035"
gfg 8'1--"+((064*:"61-"676$06E0-5"E)*"6*"6",)+2"2$@2-1"+(:*"649"/$*2":)E:*64*$6003"0-::"
+((0$4@"A(/-1;""

h-*"):":635"'(1"*2-"A)1A(:-:"('"*2-"-G6,A0-5"*26*"?,-1$+64"91$7-1:"('"gfg8+((0-9"
+61:"+(4*1$E)*-"JLi"('"*2-"gfg:"1-0-6:-9"$4*("*2-"6*,(:A2-1-5"649"*26*"*2-"$4+1-6:-9"
gfg"-,$::$(4:"@0(E6003"267-"E--4"0$4C-9"*("S5KKK"699$*$(460":C$4"+64+-1"+6:-:"$4"
P(1*2-14"?):*160$6"E-+6):-"('"6"2(0-"$4"*2-"(`(4-"063-1;"?49":(5"0-*"):":63"Q5KKK":C$4"
+64+-1:"+64"E-"+6):6003"6**1$E)*-9"*("?,-1$+64"91$7-1:;"

#a)*`"JKKK>"QRQ%"

l0:i!>3B016!:;>:!:;1!B3702!?>0658B!:;1!;>34!56!?@1>3@.!5/18:595>-@1!9374!:;1!E5?:54g6!
213621?:5E1I! 5:! 56! :;1!27@@0:136G!%;1.!>31!m18B>B58B! 58!>!?78?31:1!F>.!79! @591! :;>:!
B1813>:16! :;161! ;>346n! NJTSPG! *:5@@C! ;1! ?78:58016C! :;1! 58/5E5/0>@! /35E136!F5@@! 87:!
>@F>.6!611!:;1461@E16!>6!?7881?:1/!:7!;>34G!%;1.!4>.!87:!:;58^!>-70:!:;1!;>34!>:!
>@@C! >8/! 59! :;1.! /7C! :;1.! 45B;:! 6:5@@! :;58^! :;153! 061! 79! >53! ?78/5:57858B! 56!
58?7861Z018:5>@!>6!31B>3/6!:;1!;>34G!)9!:;1.!/7C!l0:i!6>.6C!:;1!;>34!56!>!m237/0?:!79!
>!^58/!79!1:;5?>@!#+)H/,J!79!>!:18/18?.!:7!31B>3/!781g6!473>@!31@>:5786!:7!:;1!F73@/!
>6!16618:5>@@.!567@>-@1n!NJTUPG!!

%;1!?;>@@18B1C!>6!l0:i!6116!5:C!56!:7!4>^1!:;161!/35E136!611!:;1461@E16!>6!2>3:5?52>8:6!
58!>!6;>31/!>?:5E5:.!q!>!6;>31/!>?:5E5:.!:;>:!58>/E13:18:@.!?>0616!;>34G!%;>:!56C!F1!
406:!4>^1!:;14!611!:;58B6!370B;@.!>6!:;1!E5?:546!/7G!)9!F1!4>8>B1!:7!/7!:;56C!F1!
45B;:!1@5?5:!58!:;14!>!61861!79!>??708:>-5@5:.C!>8/!:;56!61861!79!>??708:>-5@5:.!45B;:!
58!:038!47:5E>:1!:;14!:7!?;>8B1!:;153!;>-5:6C!>8/!:7!>??12:!27@5:5?>@!67@0:5786!>541/!
>:! 31/316658B! :;1!;>34G!%;1!^1.! :7!/758B! :;56! 56! :7!4>^1!2172@1! 31>@561! :;>:! :;1.!
>@31>/.!m6;>31!>8!7-b1?:5E1@.!/1:13458>:1!>8/!;5B;@.!58:13/1218/18:!F>.!79! @591n!
NJTTPG!%;153!@5916:.@1!56!78@.!27665-@1C!973!586:>8?1C!B5E18!31@>:5E1@.!?;1>2!901@!>8/!
m/56B0561/!20-@5?!60-65/516!79!>0:747-5@1!:3>E1@n!NJTTPC!>8/!:;161!67?5>@!?78/5:5786!
>31! 58! :038! 237/0?1/! -.! :;761! ?5:5i186! F;7! 18b7.! /35E58B! >8/! :;153! >@@51/!
73B>856>:5786!>8/!?73273>:1!>B18:6G!)8!7:;13!F73/6C!:;153!F>.!79!@591!56!18>-@1/!-.!
?13:>58!67?571?78745?!6:30?:0316!F;5?;C! 58! :038C!>31!606:>581/!>8/!31237/0?1/!-.!
:;761! F;7! 9>E703! :;56! F>.! 79! @591G"*! )9! 2172@1! 6>F! :;56C! :;1.! 45B;:! >?Z0531! :;1!
31Z0565:1!61861!79!>??708:>-5@5:.G!

!
")!E&!W,-@5,!FGHIRK!(-310&P!'/0-0!&00@&!',!20!&12&'()'5(6!,O0-6(4!20'A00)!B1'S\&!4-,4,&(6!()*!

f,1)3\&!&,95(6!9,))09'5,)!@,*06;!=!*5&91&&!'/0!&,95(6!9,))09'5,)!@,*06!5)!#1))0@7-!FGHGHK;!



VU!

l0:ig6!6:3>:1B.!45B;:!F73^!58!?74->::58B!6741!18E5378418:>@!;>346C!-0:!5:!/716!
87:!>22@.!60??16690@@.!:7!>@@!?7@@1?:5E1!542>?:!?>616G!%;1!6:3>:1B.!?30?5>@@.!31@516!78!
:;131!-158B!>!231M1a56:58B!F>.!79!@591!:;>:!?>0616!;>34G!A7F1E13C!58!6741!?7@@1?:5E1!
542>?:! ?>616C! :;131! 56! 87!231M1a56:58B!F>.!79! @591! 79! :;56! 673:G!"$Y%C!Y`!UE?<$!
5@@06:3>:16!:;56G!,7:;58B!58!:;1!1a>42@1!58/5?>:16!:;>:!F1!6;>31!>!F>.!79!@591G!_1!?>8!
31>/5@.! 54>B581! :;>:! F1! q! :;1! 258:! ;7@/136! q! 958/! 70361@E16! 58! :;1! 08@5^1@.!
?53?046:>8?16! /16?35-1/! 58! :;1! 1a>42@1! 70:! 79! 6;113C! -5i>331! ?758?5/18?1G!
#-E5706@.C!59!F1!/7!87:!6;>31!:;1!31Z0531/!231M1a56:58B!F>.!79!@591C!F1!?>887:!31>@561!
:;>:!F1!/7G!!

O7317E13C!1E18!59!F1!/7!6;>31!>!F>.!79!@591!F5:;70:!:;58^58B!>-70:!5:!q!F1!45B;:!>@@!
?741!9374!:;1!6>41!?708:3.!>8/!-1!@5E58B!;5B;@.!58:13/1218/18:!@5E16!q!5:!56!08?@1>3!
F;.!31>@5658B!:;56!6;70@/!-1!703!:72!235735:.!58!:;56!781M6;7:!?>61G!_;>:!F1!6;70@/!
/7!56!6542@.!2703!703!258:6!58:7!:;1!?>3:G!)9!703!F>.!79!@591!F131!:;1!31>678!F;.!:;1!
2172@1! 58! :;1! /1613:! >31! 60991358BC! F1! 45B;:! ;>E1! >8! >//5:578>@! 31>678! :7! /7!
6741:;58B!>-70:!:;153!60991358BG!\0:!@1:!06!>66041!:;>:!:;56!56!87:!:;1!?>61G!#03!F>.!
79!@591!;>6!87:;58B!:7!/7!F5:;!:;153!60991358BG!Q5E18!:;56C!5:!56!08?@1>3C!>:!-16:C!F;.!
F1!6;70@/!6:>3:!61158B!70361@E16!>6!6;>358B!>!/1:13458>:1!>8/!;5B;@.!58:13/1218/18:!
F>.!79!@591C!18>-@1/!-.!?13:>58!23725:5706!67?571?78745?!6:30?:0316G!'B>58C!F;>:!F1!
6;70@/!/7!56!6542@.!2703!703!258:6!58:7!:;1!?>3:G!

l0:i! 56! 8781:;1@166! ?7331?:! 58! 6>.58B! :;>:! :;1! m:18/18?.! :7! 31B>3/! 781g6! 473>@!
31@>:5786!:7!:;1!F73@/!>6!16618:5>@@.!567@>-@1n!56!237-@14>:5?G!*0991358B!9374!60?;!
1:;5?>@!>87451C!1>?;!79!06!45B;:!:;58^!>@78B!:;1!97@@7F58B!@5816I!mX172@1g6!60991358B!
F5@@!-1!b06:!:;1!6>41!F;1:;13!73!87:!)!2703!4.!258:!58:7!:;1!?>3:C!67!F;.!6;70@/!)!
-7:;13!/758B!67rn$+!)9!F1!611!4>::136!>@78B!:;161!@5816C!F1!F5@@!237->-@.!87:!:;58^!
79!70361@E16!>6!;>E58B!>!31>678!:7!2703!703!258:6!58:7!:;1!?>3:G!(5^1F561C!F1!F5@@!-1!
08@5^1@.! :7! :;58^! 79! 70361@E16! >6! >??708:>-@1! 973! :;1! ?78:5801/! 60991358B! 79! :;1!
2172@1!58!:;1!/1613:!59!F1!9>5@!:7!2703!703!258:6!58:7!:;1!?>3:G!)8!md70!<06:!"5/8g:!
$>31!+870B;n!N$;>2:13!JJPC!%70-73B!>8/!)!>3B01!:;>:!5:!56!456:>^18!:7!:;58^!>@78B!
:;161!@5816G!

l0:ig6! 67@0:578! >@67! 9>5@6! :7! 5/18:59.! :;761! >??708:>-@1! 973! :;1! ;>34! 58! $=$!
TYY"E>?CG!A1! >3B016! :;>:! 1E13.781!F;7! 6;>316! :;1! 31@1E>8:!F>.!79! @591! 6;70@/!
976:13!>!61861!79!>??708:>-5@5:.!973!;>34G!A7F1E13C!87:!1E13.781!F;7!6;>316!:;56!
F>.!79!@591!F5@@!81?166>35@.!061!$=$!?77@>8:6G!*741!4>.!87:!;>E1!>8!>53!?78/5:57813C!
>8/!6741!4>.!;>E1!?;7618!>8!18E5378418:>@@.!93518/@.!>@:138>:5E1G!_1!45B;:!F1@@!
>6^! F;.! :;161! 2172@1! 6;70@/! 976:13! >! 61861! 79! >??708:>-5@5:.! 973! 7i781! @>.13!
/12@1:578!>8/!5:6!31@>:1/!;>346G!):!61146!4731!>??03>:1!:7!6>.!:;>:!:;761!F;7!>31!
0658B!$=$!?77@>8:6!N73!61@@58B!73!237/0?58B!:;14P!6;70@/!976:13!:;>:!61861G!

!
#*!E'!60(&'P!A0!@53/'!'/5)L!&,!5+!,)0!0V'-(!*-,4!,+!A('0-!/(&!),!9/()90!,+!@(L5)3!(!*5++0-0)90!',!

()7,)0\&!&1++0-5)3!,+!'/5-&';!=!*5&91&&!'/5&!5&&10!5)!T/(4'0-&!R!'/-,13/!M;!



VT!

">E5/!%G!*?;F>3:i!NKLJUP!4>^16!:;1!6>41!2758:!58!31@>:578!:7!?7860413!?;75?16G!
$7865/1358B!F;1:;13!F1!?>8!;7@/!?78604136!>??708:>-@1!973!;>346!@5^1!6F1>:6;72!
@>-703! >8/! 18E5378418:>@! /1B3>/>:578! 78! :;1! B3708/6! :;>:! :;1.! 58:18:578>@@.!
2>3:5?52>:1!58!>!?7860413!?0@:031!F;5?;!58!:038!?>0616!:;161!;>346C!;1!F35:16I!

!2-"E1(69"6AA-60"*("+(4:),-1"+)0*)1-"/()09":--,"*("$,A03"*26*"-7-4"+(4:),-1:"/2("
6**-,A*"*("E)3"-*2$+60"A1(9)+*:"#-;@;5"@1--4"A1(9)+*:5"'6$18*169-"A1(9)+*:%"61-"X):*"6:"
+)0A6E0-"6:"-7-13(4-"-0:-":$,A03"E-+6):-"*2-35"*((5"61-"A61*$+$A64*:"$4"*2-"+(4:),-1"
+)0*)1-;" !2-" $::)-" $:" 4(*" +(4:),A*$(4" A-1" :-" E)*" :A-+$'$+" A)1+26:-:" 649" *3A-:" ('"
A)1+26:-:;"

#H+2/61*`"JKQR>"QKQ%"

%;131!56!>@67!:;1!31E1361!237-@14G!d70!45B;:!?78:35-0:1!:7!086:30?:031/!?7@@1?:5E1!
;>34!F5:;70:!2>3:5?52>:58B!58!>!;>3490@!F>.!79!@591G!*022761!.70!;>E1!@19:!67?51:.!
-1;58/! >8/! >31! 87F! @5E58B! 78! .703! 7F8! 58! >! 97316:C! 815:;13! /1218/58B! 78! 873!
31237/0?58B!>8.!67?571?78745?!6:30?:0316G!A131C!.70!958/!>8!>->8/781/!?7>@!4581C!
>8/!1E13.!85B;:!.70!-038!>6!40?;!?7>@!>6!.70!?>8!b06:!973! :;1!908!79! 5:G!A131C! 5:!
61146!:;>:!.70!;>E1!>!?@54>:1M?;>8B1M31@>:1/!31>678!87:!:7!-038!?7>@G!A7F1E13C!5:!
?>887:!31>678>-@.!-1!>3B01/!:;>:!.70!6;70@/!31>@561!:;>:!.70!>31!2>3:5?52>:58B!58!>!
;>3490@!F>.!79!@591G!d70!/7!87:!2>3:5?52>:1!58!>8.!F>.!79!@591C!>:!@1>6:!58!:;1!61861!
542@.58B!:;>:!.70!/1218/!78!>8/!31237/0?1!?13:>58!67?571?78745?!6:30?:0316G$!!

%;1!566016!)!;>E1!3>561/!;131!>31!>@@!E1365786!79!:;1!/56?7881?:!237-@14G!)8!97?0658B!
78!2>3:5?52>:578!58!;>3490@!F>.6!79!@591C!l0:i!9>5@6!:7!31@5>-@.!/56:58B056;C!58!6741!
?7@@1?:5E1!542>?:!?>616C!:;761!F;7!>31!>??708:>-@1!973!;>34!9374!:;761!F;7!>31!87:G!!

'6! >! 958>@! 2758:C!l0:i! >@67! 60BB16:6! :;>:! :;131!45B;:! -1! ;(HE)&/$! #$$)%+'#E/&/'(!
NKLLLI!J]LM]JP@!#:;136!45B;:!-1!F>33>8:1/!58!31237>?;58B!41!59!)!2>3:5?52>:1!58!>!
;>3490@!F>.!79!@591!658?1!4.!/758B!67!45B;:!1a23166!6741:;58B!31237>?;>-@1!>-70:!
4.!?;>3>?:13G!=73!586:>8?1C!-.!b7.MB0ii@58BC!)!45B;:!1a23166!>!31237>?;>-@1!>::5:0/1!
:7F>3/6! :;1! ?@54>:1G! %;131! 56! 6741:;58B! :7! :;56G! *:5@@C! :;56! ?>887:! 1a2@>58!
>??708:>-5@5:.!58!>@@!?7@@1?:5E1!542>?:!?>616G!)8!6741!60?;!?>616C!>6!F1!;>E1!6118C!
:;131!56!87!;>3490@!F>.!79!@591!58!F;5?;!)!2>3:5?52>:1G!=73!903:;13!?74418:6C!)!31913!
:;1!31>/13!:7!4.!/56?066578!79!1a231665E1!:;173516!1>3@513!58!:;56!?;>2:13G!

!
#!![()L&!FGHIHK!-(5&0&!()!(**5'5,)(6!4-,260@;!C/0!e10&'5,)&!A/7!,1-!(99,1)'(2565'7!4-(9'590&!A,16*!

9/()30!A/0)!9,)&5*0-5)3!1)&'-19'1-0*!9,6609'5O0!5@4(9'!9(&0&;!='!&00@&!'/('!'/0-0!&/,16*!20!&,@0!
9,@@,)!3-,1)*!,)!A/59/!A0!9,16*!/,6*!5)*5O5*1(6&!(99,1)'(260!5)!(66!9,6609'5O0!5@4(9'!9(&0&;!=!
(3-00P!21'!=!&0'!'/5&!,2809'5,)!',!'/0!&5*0!/0-0;!W,-@5,!FGHIRK!9,)&5*0-&!()*!()&A0-&!,'/0-!
,2809'5,)&!',!B1'S\&!'-0('@0)'!,+!1)&'-19'1-0*!9,6609'5O0!/(-@!9(&0&P!21'!&/0!*,0&!),'!&('5&+75)367!
()&A0-!'/0!L5)*!,+!A,--50&!=!/(O0!-(5&0*!/0-0;!



V]!

G"=-/%'/%'F%-),4?)4,+1'>/88+?)$D+'0",E-'
(>F678!NKLJWP!>3B016!:;>:!F1!6;70@/!31E561!?W<!TYX%"=T=?f!%$=>T=%"<!:7!6>.!:;1!
97@@7F58BI!!

_ 15$&$"5#'1-2/$'$.)#2*$%'$2/">"#V6:$:%"&"6,"6++()4*6E0-"'(1"/26*"(*2-1:"9("/2-4"
&" C4(/$4@03" +(4*1$E)*-" *(" 6" 261,')0" ()*+(,-" *26*" 1-:)0*:" '1(," ()1" +(00-+*$7-"
+(4*1$E)*$(4:;" #.EX-+*%" &" 6," 6++()4*6E0-" '(1" *2-" 261," (1" /1(4@" /-" 9(" *(@-*2-15"
$49-A-49-4*03"('"*2-"6+*)60"9$''-1-4+-"&",6C-;""

#h6/:(4"JKQT>"JTS%"

#8!:;56!237276>@C!:;131!811/!87:!-1!>8.!?7@@1?:5E1!18/1>E703C!73!F>.!79!@591C!58!F;5?;!
)! 58:18:578>@@.! 2>3:5?52>:1G! ):! 60995?16! :;>:! )! ^87F58B@.! ?78:35-0:1! :7! >! ;>3490@!
70:?741! 58!73/13! :7!-1!>??708:>-@1! 973! 5:G!%;56!237276>@!B5E16! 58:05:5E1@.!?7331?:!
E13/5?:6!>-70:!>??708:>-5@5:.!58!:;1!?>616!F1!;>E1!/56?0661/G!_;18!.70!-038!.703!
?7>@C!.70!^87F58B@.!?78:35-0:1! :7!?@54>:1!?;>8B1!>8/! 5:6! 31@>:1/!;>346G!d70!>31!
:;1319731! >??708:>-@1! 973! :;1! ;>346! 78! :;1! XY]=`=<]! TYX%"=T=?f! %$=>T=%"<G!
*545@>3@.C! :;1! /35E136! F;7! 061! $=$! ?77@>8:6! >31! >??708:>-@1! 973! 7i781! @>.13!
/12@1:578!>8/!;>346!31@>:1/!:7!5:!658?1!:;1.!?78:35-0:1!:7!:;161!;>346!q!>:!@1>6:C!:;1.!
>31! >??708:>-@1! 58679>3! >6! :;1.!/7! :;56! ^87F58B@.G!\.! ?78:3>6:C! /35E136!F;7!061!
18E5378418:>@@.! 93518/@.! ?77@>8:6C! 73! /7! 87:! 061! >53! ?78/5:578136! >:! >@@C! >31! 87:!
>??708:>-@1!973!;>34!658?1!:;1.!/7!87:!?78:35-0:1!:7!:;14G!'8/!67!78G!

A7F1E13C! )! 9>5@! :7! 611!;7F!.70!?>8!^87F58B@.! ?78:35-0:1! :7! >!;>3490@!70:?741!
F5:;70:! >?:0>@@.! ?78:35-0:58B! :7! 5:G! )8! 73/13! :7! ^87F58B@.! ?78:35-0:1! :7! 6741!
70:?741C! :;131!;>6! :7!-1! 6741!?>06>@! ?7881?:578!-1:F118!F;>:!.70!/7! >8/! :;56!
70:?741G!%;131!;>6! :7!-1!6741!31@1E>8:!61861!58!F;5?;C!973! 586:>8?1C!0658B!$=$!
?77@>8:6!58!.703!?>3!?78:35-0:16!:7!7i781!@>.13!/12@1:578!>8/!5:6!31@>:1/!;>346G!)8!
:;1!>-618?1!79! 60?;!>! ?7881?:578C! :;1! XY]=`=<]!TYX%"=T=?f!%$=>T=%"<!F5@@! 87:!
F73^G!%;>:!56C!:;56!2358?52@1!9>?16!:;1!602139@05:.!237-@14G$"!

,15:;13!l0:i!873!(>F678!>??12:6!:;1!5/1>!:;>:!>!658B@1!/35E13!0658B!$=$!?77@>8:6!56!
?>0658B!7i781!@>.13!/12@1:578!>8/!5:6!31@>:1/!;>346G!l0:i!?78?1/16!:;>:!:;131!45B;:!
-1!>!?>06>@!?7881?:578!79!673:6!;131C!-0:!87:!:;>:!:;131!56!>8.!473>@@.!31@1E>8:!?>06>@!
?7881?:578G! )! ?7865/13! l0:ig6! >3B0418:6! 973! :;1! ?@>54! :;>:! :;131! 56! 87! 473>@@.!
31@1E>8:!?>06>@!?7881?:578!58!?>616!79!086:30?:031/!?7@@1?:5E1!;>346!4731!?@761@.!58!
:;1!81a:!?;>2:13C!>8/!>3B01!:;>:!:;1.!>31!456:>^18G!

!
#"!`,-!+1-'/0-!*5&91&&5,)!,+!"(A&,)\&!4-,4,&(6P!&00!%0'0-&&,)!FGHIcK;!



SL!

?)7.&%.!-&!:7$)!2&(()#-0@)!"#-0&%!

'B18:6!45B;:!;>E1!31>6786!:7!>?:!:7B1:;13!:7!?74->:!086:30?:031/!?7@@1?:5E1!;>346G!
%;1.!45B;:!;>E1!31>6786!:7!:>^1!?7@@1?:5E1!>?:578!58!73/13!:7!231E18:!903:;13!?@54>:1!
?;>8B1C!>8/!:;1.!45B;:!;>E1!31>6786!:7!/1?5/1!0278!>!2@>8!:7!>@@1E5>:1!:;1!:;536:!79!
:;761!60991358B!58!:;1!/1613:!58!]$Y%C!Y`!UE?<$G!%;56C!370B;@.!621>^58BC!56!%3>?.!
)6>>?g6! NKLJJP!23191331/!67@0:578! :7! :;1!237-@14!79!086:30?:031/!?7@@1?:5E1!;>34G!
*:12;>851!$7@@586!NKLJ]P!>8/!=3>8^!A58/35^6!NKLJ]P!6545@>3@.!>3B01!:;>:!58/5E5/0>@6!
6741:5416!;>E1!/0:516!:7!?7@@1?:5E561!73!?773/58>:1C!>8/!f53B585>!A1@/!NJ]ULP!>8/!
(>33.! O>.! NJ]]LP! 20:! :;1! 2>3>@@1@! >3B0418:! :;>:! 58/5E5/0>@6! 45B;:! -1! 473>@@.!
31627865-@1! 973! 87:! >?:58B! ?7@@1?:5E1@.G! $70@/! 60?;! 31>6786! 1a2@>58! :;1! 31>6786!
58:05:578r!

)!>B311!:;>:!2172@1!45B;:!;>E1!31>6786!:7!:>^1!?7@@1?:5E1!>?:578C!-0:!)!/56>B311!:;>:!
:;161! 31>6786! 1a2@>58! :;1! 31>6786! 58:05:578G! )! ;>E1! :F7!->65?! ?78?1386G!=536:C! :;1!
31>6786!58:05:578!56!815:;13!81?166>35@.!873!2354>35@.!>-70:!31>6786!:7!:>^1!?7@@1?:5E1!
>?:578G!):!56C!973!586:>8?1C!87:!>-70:!;>E58B!31>6786!:7!:>^1!?7@@1?:5E1!>?:578!58!73/13!
:7!231E18:!903:;13!?@54>:1!?;>8B1G!):!56!>-70:!;>E58B!31>6786!:7!31/0?1!781g6!7F8!
?>3-78!977:2358:G!*545@>3@.C!:;1!31>6786!58:05:578!/716!87:!6>.!:;>:!.70!;>E1!>!31>678!
:7!?77213>:1!F5:;!7:;136!58!]$Y%C!Y`!UE?<$C!-0:!:;>:!.70!;>E1!>!31>678!:7!/78>:1!
.703!258:G!!

)8!4>8.!?7@@1?:5E1!542>?:!?>616C!.70!-7:;!;>E1!>8!70:?741M31@>:1/!31>678!:7!>?:!
?7@@1?:5E1@.!>8/!>!31>678!:7!! @!%>^1!?@54>:1!?;>8B1C!973!586:>8?1G!A131C!5:!61146!:;>:!
.70!-7:;!;>E1!>! 31>678! :7!45854561!.703!061!79! 97665@! 901@6!#+<! >! 31>678! :7! >?:!
:7B1:;13! F5:;! 7:;136! 58! 73/13! :7! >//3166! ?@54>:1! ?;>8B1G! %;161! 31>6786! >31! 87:!
40:0>@@.!1a?@065E1G!!

)8!6741!?>616C!.70!45B;:!;>E1!781!79!:;1!31>6786C!-0:!87:!:;1!7:;13G!)9!.70!@5E1!58!>!
31231665E1!67?51:.!F;131!87!9734!79!?77213>:578!73!73B>856>:578!:;>:!56!87:!6:>:1M
6>8?:5781/! 56! 973-5//18C! .70! 45B;:! @>?^! >! 31>678! :7! >?:! :7B1:;13! F5:;! 7:;136! :7!
?74->:!?@54>:1!?;>8B1G! )8!60?;!>!67?51:.C! :;131!45B;:!-1!87!27665-5@5:.! :;>:!.70!
F70@/!4>^1!>!/5991318?1!:7!?@54>:1!?;>8B1!-.!:>^58B!?7@@1?:5E1!>?:578G!)9!.70!:351/C!
.70!F70@/! 6542@.!18/!02! 58!235678G!+E18! 67C!.70!45B;:!;>E1!>!?@54>:1M?;>8B1M
31@>:1/!31>678!:7!45854561!.703!7F8!061!79!97665@!901@6G!'B>58C!58!>!6?518?1!95?:578!
6?18>357C! >! 810376?518:56:! 45B;:! ;>E1! 542@>8:1/! >! ?;52! 58! .703! -3>58C! 4>^58B! 5:!
5427665-@1!973!.70!:7!?77213>:1!F5:;!7:;136G!A131C!5:!61146C!.70!@>?^!>!31>678!:7!
?77213>:1!F5:;!7:;136C!658?1!/758B!67!56!6542@.!5427665-@1G!*:5@@C!5:!61146!:;>:!.70!
;>E1!>!?@54>:1M?;>8B1M31@>:1/!31>678!:7!31/0?1!.703!7F8!06>B1!79!97665@!901@6G!

$78E1361@.C! .70!45B;:! ;>E1! >8!70:?741M31@>:1/! 31>678! :7! ?77213>:1!F5:;! 7:;136!
F5:;70:!;>E58B!>!31>678!:7!2139734!6741!7:;13!621?595?!>?:G!$7865/13C!973!586:>8?1C!
A1@/g6!NJ]ULP!?>61C!58!F;5?;!>!4>8!?>8!-1!6>E1/!59!78@.!6741!2172@1!?77213>:1C!
F;5?;!)!;>E1!>-35/B1/I!



SJ!

j "-14$%+#6"(-0>"?",64"$:"*16AA-9"$4:$9-"6"+(006A:-9"E)$09$4@;"=-"4--9:"$,,-9$6*-"
6::$:*64+->")40-::"761$():"E-6,:"61-"1-,(7-95"2-"/$00":0(/03"E0--9"*("9-6*2;"!2-1-"
61-"*21--")46+U)6$4*-9"A-9-:*1$64:"6*"*2-":+-4-;"!2-3"+()09":67-"*2-",64"E3"1-,(7$4@"
*2-"E-6,:5"E)*"*2-"1-,(760"('"643"(4-"E-6,"/()09"1-U)$1-"*2-":*1-4@*2"('"600"*21--;"
j-@1-**6E035"*2-"*21--"A-9-:*1$64:"9("4(*"6@1--"(4"2(/"*("A1(+--9;".4-"61@)-:"'(1"
'$1:*"1-,(7$4@"E-6,"Q5"64(*2-1"'(1"'$1:*"1-,(7$4@"E-6,"J"649"6"*2$19"61@)-:"'(1"'$1:*"
1-,(7$4@"E-6,"T;"F2$0-"*2-3"61@)-5"*2-",64":0(/03"E0--9:"*("9-6*2;"

A131C!87!21/16:35>8!;>/!>!6>E58BM79M:;1M4>8M31@>:1/!31>678!:7!3147E1!>8.!2>3:5?0@>3!
-1>4G! %;1.! /5/C! ;7F1E13C! ;>E1! >! 31>678! :7! ?77213>:1C! 15:;13! -.! /1?5/58B! 78! >!
/1?56578M237?1/031!N>6!A1@/!>3B016PC!73!-.!6542@.!>?:58B!4731!31627865E1@.!F5:;!
781! >87:;13G! _;18! 781! 213678! 6:>3:6! @59:58B! 781! -1>4C! :;1! 7:;136! 45B;:! ;>E1!
316278/1/!-.!;1@258B!F5:;!:;>:!-1>4!586:1>/!79!>3B058B!:;>:!:;1.!6;70@/!237?11/!58!
6741!7:;13!F>.G!*58?1!31>6786!:7!! !>8/!31>6786!:7!:>^1!?7@@1?:5E1!>?:578!?>8!?741!
>2>3:C!.70!?>887:!1a2@>58!781!-.!>221>@58B!:7!:;1!7:;13G!

O.!61?78/!?78?138!56!:;>:!>221>@58B!:7!31>6786!:7!:>^1!?7@@1?:5E1!>?:578!/716!87:!
>@F>.6!;1@2!06!:7!>E75/!:;1!581995?>?.!237-@14G!d70!45B;:!:;58^!:;>:!)!;>E1!31>6786!
:7!6:>3:C!73!b758C!>!@7?>@!18E5378418:>@!>?:5E56:!B3702C!F73^58B!:7B1:;13!:7!?74->:!
?@54>:1!?;>8B1G!\0:!F;>:!F1!/7!58!:;56!64>@@!B3702!F5@@!87:!4>^1!>!/5991318?1!:7!
>8.!?@54>:1M?;>8B1M31@>:1/!;>34C!67!59!:;1!581995?>?.!>3B0418:!56!?7331?:C!)!F5@@!@>?^!
>!31>678!:7!6:>3:!73!b758!60?;!>!B3702G!'B>58C!.70!45B;:!:;58^!:;>:!)!6;70@/!F73^!:7!
:3>869734!6741!1a56:58B!@>3B13!27@5:5?>@!-7/.!58!73/13!:7!45:5B>:1!?@54>:1!?;>8B1G!
=73!586:>8?1C!.70!4>.!:;58^!)!6;70@/!:3.!:7!589@018?1!*F1/18g6!?@54>:1!27@5?516!-.!
237:16:58BC!73!21:5:57858BC!73!b75858B!6741!27@5:5?>@!B3702G!%;>:!56C!.70!45B;:!>B311!
F5:;!*5887::M'346:378B!:;>:!5:!56!m-1::13!:7!18b7.!.703!*08/>.!/35E1!F;5@1!F73^58B!
:7!?;>8B1!:;1!@>F!67!>6!:7!4>^1!5:! 5@@1B>@!973!.70!:7!18b7.!.703!*08/>.!/35E58Bn!
NKLLVI! WJKPC! 73! F5:;! d708B! NKLJJP! :;>:! )! ;>E1! 31>6786! :7! F73^! F5:;! 7:;136! :7!
>41@573>:1!:;1!;>3490@!67?5>@!6:30?:0316!58!F;5?;!)!2>3:5?52>:1G!!

A7F1E13C!59!:;1!581995?>?.!>3B0418:!56!?7331?:C!)!F5@@!237->-@.!@>?^!60?;!31>6786G!
O.!237:16:58B!F5@@!87:!4>^1!>8.!/5991318?1!:7!F;1:;13!*F1/18!?;>8B16!5:6!?@54>:1!
27@5?516G!):!56!:301!:;>:!59!1870B;!2172@1!F131!:7!237:16:C!*F1/18!F70@/!-1!@5^1@.!:7!
?;>8B1! 5:6! 27@5?516C! -0:! 59! :;56! F131! :7! ;>2218! 5:! F70@/! /7! 67! F;1:;13! 73! 87:! )!
2>3:5?52>:1! 58! :;1!237:16:6G!O.!21:5:578!45B;:!-1! >2237E1/C!-0:!78@.! 59! :;131! 56! >!
4>b735:.! 58! :;1!B7E138418:! :;>:!>2237E16!79! 5:G!'8/C! 59! :;131! 56!>!4>b735:.! 58! :;1!
B7E138418:!:;>:!F>8:6!4731!237B31665E1!?@54>:1!27@5?516C!:;1.!F5@@!542@1418:!60?;!
27@5?516!F;1:;13!)!95@1!4.!21:5:578!73!87:G!"70-:@166C!59!1870B;!2172@1!73B>8561!>8/!
>?:! :7B1:;13! 973! >! ?;>8B1C! *F1/18! F5@@! 237->-@.! ?;>8B1! 5:6! 27@5?516C! -0:! 59! :;56!
;>22186!5:!F5@@!;>2218!F;1:;13!73!87:!)!2>3:5?52>:1!58!:;56!47E1418:G!

%;1!581995?>?.!237-@14!316039>?16!78!4>8.!@1E1@6G!=73!586:>8?1C!1E18!59!.70!:;58^!
:;>:!:;131!56!6741!237621?:!:;>:!4.!237:16:58BC!21:5:57858B!73!b75858B!73!973458B!>!
27@5:5?>@!47E1418:!?70@/!>991?:!*F1/18g6!?@54>:1!27@5?516C!5:!61146!:;>:!:;56!F70@/!
-1!?742@1:1@.!581995?>?5706G!#8!>!B@7->@!6?>@1C!*F1/18g6!145665786!>31!>!/372!58!



SK!

:;1!7?1>8G!+E18!:;1!476:!237B31665E1!?@54>:1!27@5?516!>8/!31B0@>:5786!58!*F1/18!
F70@/!4>^1!@5::@1!/5991318?1!:7!?@54>:1!?;>8B1G!

,7FC!5:!/716!6114!:;>:!.70!/7!;>E1!?@54>:1M?;>8B1M31@>:1/!31>6786!:7!>?:!:7B1:;13!
F5:;!7:;136! :7!?;>@@18B1!?@54>:1!?;>8B1C!>8/! :;>:!.70!;>E1!31>6786! :7!E7:1! 973!>!
2>3:.! :;>:!F>8:6! :7! 542@1418:!237B31665E1!?@54>:1!27@5?516G!A7F1E13C! 58!73/13! :7!
6;7F! :;>:! .70! ;>E1! 60?;! 31>6786C! F1! 9536:! ;>E1! :7! 6;7F! F;131! :;1! 581995?>?.!
>3B0418:!B716!F378BG!

A),9)8.10/!0%!7!B8&3/!

*7!9>3C!)!;>E1!?7865/131/!>!3>8B1!79!237276>@6!>6!:7!F;.!.70!;>E1!>!31>678!:7!>?:!58!
>! ?13:>58! F>.! 58! 878M:;316;7@/! ?>616! @5^1! ]$Y%C! Y`! UE?<$! >8/! WE$X"<CC!
?Y$?Z$<$CC! -0:! )! ;>E1! 87:! .1:! ?7865/131/! X>395:g6! 237276>@6G! )8! 16618?1C! X>395:!
?@>546!:;>:!F1!406:!,/'.,2!;7@/!:;>:!:;131!?>8!-1!54213?12:5-@1!;>346!>8/!-18195:6!
)2!>??12:!:;>:!>8!>?:578!?>8!-1!F378B!-1?>061!5:!56!781!79!>!61:!79!>?:6!:;>:!:7B1:;13!
;>34!2172@1G$$!A1!>/72:6!:;1!9536:!72:578G!A1!6>.6!:;>:!.70!;>E1!>!31>678!87:!:7!9@52!
>!6F5:?;!58!WE$X"<CC!?Y$?Z$<$C!-1?>061!.703!/758B!67!F70@/!;>34!:;1!E5?:54!
54213?12:5-@.C!>8/!:;>:!.70!;>E1!>!31>678!:7!2703!.703!258:!58:7!:;1!?>3:!58!]$Y%C!
Y`! UE?<$! -1?>061! .703! /758B! 67! F70@/! -18195:! :;1! 2172@1! 58! :;1! /1613:!
54213?12:5-@.G$%! A7F1E13C! ;1! >@67! 31?7B85616! :;>:! :;1! ?@>54! :;>:! :;131! >31!
54213?12:5-@1! ;>346! >8/!-18195:6! 56! ?78:37E1365>@C! >8/! :;>:! 5:! :;1319731!45B;:! -1!
-1::13!:7!>221>@!:7!F;>:!B37026!:7B1:;13!/7G$&!%;56!61?:578!/56?06616!:;1!>221>@!:7!
F;>:!B37026!:7B1:;13!/7G!X>395:!621@@6!70:!:;56!5/1>!58!:;1!97@@7F58B!F>.I#$'!

!
##!=!/(O0!/0-0!&5@465+50*!'/5)3&!(!65''60;!%(-+5'!FIMJ^K!&(7&!'/('!A0!@1&'!05'/0-!-0809'!FEK!,-!F[KP!A/0-0!

F[K!5&!'/0!96(5@!'/('!'/0!('D60(&'D(&D2(*D(&D-06('5,)!()*!'/0!),'DA,-&0D'/()D-06('5,)!(-0!'-()&5'5O0;!
=+!A0!-0809'!F[KP!/0!(-310&P!A0!@1&'!(9904'!'/('!()!(9'!@53/'!20!A-,)3!209(1&0!5'!206,)3&!',!(!&0'!
,+!(9'&!'/('!',30'/0-!/(-@!40,460!F5;0;!'/0!96(5@!=!&'('0K;!?/0!-0(&,)!A0!@1&'!-0809'!05'/0-!FEK!,-!
F[K!5&!'/('!,'/0-A5&0!A0!@1&'!9,)961*0!'/0!O59'5@!5)!63-89500#4.-4=-5-0!5&!),!A,-&0!,++!A/0)!
IHHH!&A5'9/0&!(-0!+65440*!'/()!/0!5&!A/0)!IHH!&A5'9/0&!(-0!+65440*P!A/59/!5&!(2&1-*;!C00!%(-+5'!
FIMJ^N!RJDJGK;!

#$!`,-!5)&'()90P!/0!A-5'0&!'/('!A0!.@1&'!-0809'!05'/0-!FEK!,-!F[K;!U/59/!&/,16*!3,j!=!-0809'!FEK:!
FIMJ^N!RMK;!W0!(6&,!&'('0&!'/('!/0!.4-0+0-k&lm!',!(440(6!',!'/0!0++09'&!,+!&5)360!(9'&:!FIMJ^N!JGK;!
C00!(6&,!%(-+5'!FIMJdN!J^RK;!

#%!%(-+5'!FIMJ^N!JGK;!
#&!=)!1*%(#&(+%&2+3*$(#&(4+%(-+5'!*,0&!),'!(440(6!',!FTRKP!21'!4-,4,&0&!(),'/0-!4-5)95460P!FTIGK!F()*!

'/0!&5@56(-!4-5)95460&!FTIHK!()*!FTIIKKP!',!9(4'1-0!,1-!5)'15'5,)&!(2,1'!A/('!A0!/(O0!-0(&,)&!',!
*,!5)!9(&0&!65L0!,-./0#.1#2345-!()*!63-89500#4.-4=-5-0P!35O0)!'/('!A0!*,!),'!(3-00!'/('!'/0-0!
(-0!5@40-904'5260!/(-@&!()*!20)0+5';!W,A0O0-P!5)!/5&!9,@@0)'&!,)!#-1S(6&L5\&!FIMJdK!9-5'595&@&!
,+!1*%(#&(+%&2+3*$(#&(4+/0!6('0-!&(7&!'/('!/0!&/,16*!5)&'0(*!/(O0!(440(60*!',!FTRK;!C00!(6&,!
%(-+5'!FIMJdK;!



SW!

#gR%"B7-4"$'"64"6+*"261,:"4("(4-5"*2$:"6+*",63"E-"/1(4@"E-+6):-"$*"$:"(4-"('"6"(#"!('"
6+*:"*26*""&3#"%#4!261,"(*2-1"A-(A0-;"H$,$061035"-7-4"$'":(,-"6+*"E-4-'$*:"4("(4-5"$*"
+64"E-" /26*" :(,-(4-" ()@2*"*("9(5"E-+6):-"$*"$:" (4-" ('"6" :-*" ('"6+*:" *26*"*(@-*2-1"
E-4-'$*"(*2-1"A-(A0-;"

#^61'$*"QWYS>"RK%"

_1!45B;:!>6^!F;>:!5:!41>86!973!>8!>?:C!73!61:!79!>?:6C!:7!;>34!73!-18195:!6741781G!
A131C!X>395:!>221>@6!:7!:;1!97@@7F58B!2358?52@1I!

#g]%"?4"6+*"E-4-'$*:":(,-(4-"$'"$*:"+(4:-U)-4+-"$:"*26*":(,-(4-"$:"E-4-'$*-9",(1-;"
?4"6+*"261,:":(,-(4-"$'"$*:"+(4:-U)-4+-"$:"*26*":(,-(4-"$:"261,-9",(1-;"MkO"

#^61'$*"QWYS>"]W%%"

)!:>^1!5:!:;>:!:;56!2358?52@1!>22@516!:7!61:6!79!>?:6!>6!F1@@!>6!>?:6G$(!)!>@67!:>^1!5:!:;>:!
5:!56!542@5?5:!58!N$SP!:;>:!:;1!31@1E>8:!?742>35678!56!F5:;!F;>:!F70@/!;>E1!;>22181/!
59!:;1!>?:!73!>?:!61:!;>/!87:!7??0331/G!%;>:!56C!F1!>31!:7!?742>31!F;>:!;>22186!58!:;1!
>?:0>@!F73@/!F;131! :;1!>?:!73!>?:!61:!7??03!F5:;! :;1!?@7616:!?708:139>?:0>@!F73@/!
F;131!5:!73!:;1.!/7!87:G!)9!6741781!56!;>341/!4731!58!:;1!>?:0>@!F73@/!:;>8!58!:;>:!
?708:139>?:0>@!F73@/C!:;1!>?:!73!>?:!61:!;>346!:;56!213678G!(5^1F561C!59!6741781!56!
-18195::1/!4731!58!:;1!>?:0>@!F73@/!:;>8!58!:;>:!?708:139>?:0>@!F73@/C!:;1!>?:!73!>?:!
61:! -18195:6! :;56! 213678G!=73! 6;73:C!F;>:!4>::136! 58! N$SP! 56!F;1:;13! :;1! 70:?741!
F70@/!;>E1!7??0331/!59!:;1!>?:!73!>?:!61:!;>/!87:G!

'881!*?;F18^18-1?;13!NKLJRP!6545@>3@.!>221>@6!:7!F;>:!B37026!/7!:7B1:;13G!*;1!
>3B016! :;>:!>6! 58/5E5/0>@6!F1!;>E1!31>6786! :7!31/0?1!703! 58/5E5/0>@!145665786!79!
B3118;7061!B>616!658?1!m703!58/5E5/0>@!>?:5786!>31!27:18:5>@@.!;>3490@!:7!7:;136!87:!
-.!:;1461@E16C!-0:!-1?>061!:;1.!>31!2>3:!79!>!61:!79!6545@>3!>?:5786!F;5?;!:7B1:;13!
?>061!;>34n!NJUSPG!D8@5^1!X>395:C!6;1!621@@6!70:!;13!>3B0418:!58!:1346!79!$#%;/+9!
.#2H!:7!7:;136!3>:;13!:;>8!.#2H/+9!7:;136G!A7F1E13C!58679>3!>6!.70!:>^1!?>06>:578!
:7!?78656:! 58!?708:139>?:0>@!/5991318?1M4>^58BC! :;56!4>^16!87!/5991318?1G! )8!-7:;!
?>616C!F;>:!4>::136!56!F;1:;13!6741781!56!;>341/!4731!58!>?:0>@!F73@/!:;>8!58!:;1!
?@7616:!?708:139>?:0>@!F73@/!F;131!:;1!31@1E>8:!61:!79!>?:6!/716!87:!7??03G$)!!

!
#'!U/('!%(-+5'!&(7&!5)!/5&!.T,@@0)'&:!F%(-+5'!IMJdK!A,16*!),'!/(O0!@(*0!&0)&0!,'/0-A5&0;!
#(!"5L0!%(-+5'!FIMJ^KP!C9/A0)L0)209/0-!(440(6&!',!FTIHK;!W0-0P!=!9,)90)'-('0!5)&'0(*!,)!FTRK;!=!

0V46(5)!A/7!5)!+,,'),'0!cdP!'/5&!9/(4'0-;!E66!,+!'/0!4,5)'&!=!@(L0!/0-0!9,16*!(6&,!20!@(*0!(2,1'!
FTIHK!F()*!FTIIK!()*!FTIGKK;!

[0&5*0&!(440(65)3!',!FTIHKP!C9/A0)L0)209/0-!(-310&!'/('!A0!@53/'!/(O0!(!-0(&,)!),'!',!-0*190!
,1-!9(-2,)!+,,'4-5)'!209(1&0!,1-!),'!(9/50O5)3!'/0!-0*19'5,)!@53/'!(9'1(667!&41-!,'/0-&!',!-0*190!
'/05-!0@5&&5,)&P!()*!40-/(4&!5)5'5('0!9,6609'5O0!(9'5,)!(5@0*!('!'(9L65)3!965@('0!9/()30;!=!A566!
*5&91&&!5)*5-09'!9,)&0e10)90&!6('0-!5)!'/5&!9/(4'0-;!



SR!

)! ;>E1! :F7!->65?! ?78?1386! >-70:! :;1! 5/1>! :;>:! >8! >?:!45B;:! -1!F378B!-1?>061! 5:!
-1@78B6!:7!>!61:!79!>?:6!:;>:!:7B1:;13!;>34!2172@1C!>8/!:;1!6545@>3!5/1>!:;>:!>8!>?:!
45B;:!-1!F;>:!.70!70B;:!:7!/7!-1?>061!5:!-1@78B6!:7!>!61:!79!>?:6!:;>:!:7B1:;13!-18195:!
2172@1G!=536:C!;7F!/7!F1!16:>-@56;!F;1:;13!>8.!B5E18!>?:!-1@78B6!:7!:;1!31@1E>8:!61:r!
*1?78/C!;7F!/7!F1!16:>-@56;!:;>:!:;56!61:!56!;>3490@!N73!-18195?5>@Pr!)!F5@@!>//3166!
:;161!Z016:5786!58!:038G!

5/+-'!:'H?)'2+8/%&')/')*+'L+)<'
#8! >8! 58:05:5E1! @1E1@C! 5:! 61146! 7-E5706! :;>:! 9@52258B! >! 6F5:?;! 58! WE$X"<CC!
?Y$?Z$<$C!-1@78B6!:7!>!61:!79!>?:5786!:;>:!;>346!:;1!E5?:54C!>8/!:;>:!4.!B758B!973!
>!658B@1!/35E1!58!>!97665@!901@!?>3!-1@78B6!:7!>!@>3B1!61:!79!>?:5786!:;>:!?>0616!?@54>:1!
?;>8B1! >8/! 5:6! 31@>:1/! ;>346G! A7F1E13C! 5:! 56! 9>3! 9374! 7-E5706! ;7F! :7! 16:>-@56;!
414-136;52!79!:;56!58:05:5E1!673:G!#81!Z05:1!6:3>5B;:973F>3/!5/1>!56!>6!97@@7F6I!>@@!
>?:6!:;>:!;>34!:;1!E5?:54!-1@78B!:7!:;1!31@1E>8:!61:!58!WE$X"<CC!?Y$?Z$<$CC!>8/!
>@@!>?:6!:;>:!?>061!?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346!-1@78B!:7!:;1!31@1E>8:!61:!58!
:;1!?@54>:1!?>61G!A7F1E13C!59!?708:139>?:0>@!/5991318?1M4>^58B!56!F;>:!4>::136C!>6!
N$SP!6>.6C! :;56!67@0:578!56!30@1/!70:! 58!?7@@1?:5E1!542>?:!?>616G!)8!:;161!?>616C!87!
2>3:5?0@>3!>?:!;>346!>8.781C!>8/!87!2>3:5?0@>3!>?:!?>0616! :;1!?7@@1?:5E1!70:?741G!
%;56!F>6!:;1!F;7@1!2758:!79!>221>@58B!:7!N$UP!:7!-1B58!F5:;G!)9!F1!?70@/!16:>-@56;!
:;>:!1>?;!9@52258B!79!>!6F5:?;!58!?>616!@5^1!WE$X"<CC!?Y$?Z$<$C!F>6!;>3490@C!>8/!
6545@>3@.!:;>:!1>?;!/35E1!58!>!97665@!901@!27F131/!?>3!56!>!?>061!79!?@54>:1!?;>8B1!
>8/!5:6!31@>:1/!;>346C!N$UP!F70@/!-1!7:5761G!_1!811/!6741!7:;13!F>.!:7!658B@1!70:!
:;1!>?:6!:;>:!-1@78B!:7!:;1!31@1E>8:!61:6G!%;131!>31!4>8.!27:18:5>@!F>.6!:7!/7!:;56C!
8781!79!F;5?;!60??11/6G!

=536:C!F1!?70@/!>221>@!:7!58:18:5786C!>6!l0:i!NKLLLP!/716G!_1!?70@/!6>.!:;>:!.70!
;>E1!>!31>678!87:!:7!>54!973!?7@@1?:5E1!;>34!58!>?:58BC!>8/!:;>:!.70!@5^1F561!;>E1!>!
31>678!:7!>54!973!?7@@1?:5E1!-18195:6G!%;56!56!:301!476:!79!:;1!:541C!-0:!>221>@58B!:7!
58:18:5786! /716! 87:! 67@E1! :;1! ?03318:! 237-@14G! )8! 4>8.! ?7@@1?:5E1! 542>?:! ?>616C!
2172@1!/7!87:!>54!973!:;1!?7@@1?:5E1!70:?741G!%;161!70:?7416!>31!4131@.!:;1!-.M
237/0?:6! 79! 2172@1! /758B! 73/58>3.! :;58B6C! >5458B! 973! 6741:;58B! ?742@1:1@.!
/5991318:G!$@54>:1!?;>8B1C!973!586:>8?1C! 56! :;1!-.M237/0?:!79!2172@1!>5458B!:7!B1:!
>3708/!1995?518:@.C!73!9>34136!B37F58B!35?1!:7!20:!977/!78!:;1!:>-@1C!>8/!67!78G!=73!
4731!78!:;56!2758:C!)!31913!:;1!31>/13!->?^!:7!:;1!/56?066578!79!l0:ig6!?742@5?5:.!
2358?52@1!1>3@513!58!:;56!?;>2:13G!

*1?78/C!F1!?70@/!>221>@!:7!:.216!79!>?:G!%;56!61146!:7!-1!,196^.g6!NKLJUP!23191331/!
67@0:578G!%;1!5/1>!56!:;>:!.70!;>E1!>!31>678!87:!:7!2139734!>8!>?:!79!>!?13:>58!:.21!59!
5:! 56! :301! :;>:C!F;18! 1870B;! 60?;! >?:6! >31! 21397341/C! 6741! ?7@@1?:5E1! ;>34!F5@@!
7??03G!'8/!6545@>3@.C!:;>:!.70!;>E1!>!31>678!:7!2139734!>8!>?:!79!>!?13:>58!:.21!59!5:!
56! :301! :;>:C! F;18! 1870B;! 60?;! >?:6! >31! 21397341/C! 6741! ?7@@1?:5E1! -18195:! F5@@!
7??03G!A7F1E13C!58!>/72:58B!:;56!370:1C!F1!Z05?^@.!308!58:7!:;1!237-@14!79!;7F!:7!
/16?35-1!:;1!31@1E>8:!:.216!79!>?:G!"7!)C!973!586:>8?1C!;>E1!>!?@54>:1M?;>8B1M31@>:1/!



SV!

31>678!87:!:7!061!>!6:1>4!18B581!?>3!308858B!78!97665@!901@r!)9!F1!:>^1!:;1!31@1E>8:!
>?:!/16?352:578!:7!-1!m0658B!>!6:1>4!?>3n!5:!F5@@!:038!70:!:;>:!)!/7!87:G!%;131!56!87!
F>.!:;>:!?@54>:1!?;>8B1!F5@@!-1!-370B;:!>-70:!>6!>!3160@:!79!1870B;!2172@1!0658B!
6:1>4!?>36G!A7F1E13C!59!F1!:>^1!:;1!31@1E>8:!>?:!/16?352:578!:7!-1!m0658B!>!97665@!901@!
27F131/!?>3nC!5:!F5@@!:038!70:!:;>:!)!/7!;>E1!>!?@54>:1M?;>8B1M31@>:1/!31>678!87:!:7!
061!4.!?>3G!):!56!Z05:1!@5^1@.!:;>:!90:031!?@54>:1M?;>8B1M31@>:1/!;>346!F5@@!-1!-370B;:!
>-70:!>6!>!3160@:!79!:77!4>8.!2172@1!0658B!97665@!901@!27F131/!?>36G!):!61146!;>3/!:7!
958/!>!2358?52@1/!F>.!:7!5/18:59.!:;1!31@1E>8:!>?:!/16?352:5786!7:;13!:;>8!-.!6>.58B!
:;>:!>!31@1E>8:!>?:!/16?352:578!56!>8.!>?:!/16?352:578!:;>:!>??03>:1@.!25?^6!70:!>?:6!
:;>:!>31!?>06>@@.!?7881?:1/!:7!:;1!70:?741!58!>!31@1E>8:!F>.G!A7F1E13C!59!:;56!56!703!
67@0:578C!F1! >31! 23160227658B! >8! >??708:! 79!F;>:! 5:! 56! :7! -1! 31@1E>8:@.! ?>06>@@.!
?7881?:1/! :7! :;1! 70:?741G! %;>:! 56C! 59! F1! 6>.! :;56C! F1! 308! 58:7! :;1! 602139@05:.!
237-@14G!)!F5@@!6>.!4731!>-70:!:;56!58!$;>2:13!RG!

%;53/C!F1!?70@/!:3.!:7!/3>F!>!-708/>3.!>3708/!:;1!31@1E>8:!61:!79!>?:6!-.!6>.58B!:;>:!
:;56!56!:;1!64>@@16:!61:!79!>?:6!79!F;5?;!5:!56!:301!:;>:!;>/!8781!79!:;161!>?:6!7??0331/C!
;>34!F70@/!87:!;>E1!7??0331/G!%;56!56!X>395:g6!NJ]TRP!67@0:578G!A1!>3B016!:;>:!:;1!
31@1E>8:! 61:! 79! >?:5786! ?>887:! -1! b06:! >8.! 61:! 79! >?:5786! :;>:! :7B1:;13! ;>346! 73!
-18195:6!2172@1G!%;131!>31!4>8.!61:6!79!>?:6C!>8/!4>8.!79!:;161!61:6!;>34!2172@1C!73!
-18195:!2172@1C!>8/!>8.!79!703!>?:6!45B;:!-1@78B!:7!60?;!>!61:G!=73!5@@06:3>:578C!;1!
?7865/136!:;1!97@@7F58B!?>61!N;131!3197340@>:1/!>8/!>-35/B1/PI!!

? 00(00$%0#3$.!#f *"5#? 0.($*">"!/("6::6::$4:":$,)0*64-():03":2((*",-5"649"-6+2"
:2(*"$:":)''$+$-4*"'(1",3"9-6*2;"_-64/2$0-5"26AA$03")46/61-5"f1-9"?:*6$1-"$:"964+$4@"
$4"*2-"9$:*64+-;"

X>395:!>3B016!:;>:!:;1!31@1E>8:!61:!406:!-1!:;1!781!?78656:58B!79!:;1!:F7!6;7:6C!87:!
:;1!781!?78656:58B!79!:;1!:F7!6;7:6!>8/!=31/!'6:>531g6!/>8?58B!58!:;1!/56:>8?1G!*:5@@C!
>??73/58B!:7!N$SP!:;56!@>3B13!61:!>@67!;>346!41G!A>/!8781!79!:;1!1@1418:6!58!:;56!
@>3B13!61:!7??0331/C!)!F70@/!;>E1!603E5E1/G!)8!:038C!59!F1!6>.C!*,2!N$UPC!:;>:!>8!>?:!
45B;:!-1!F378B!59!5:!-1@78B6!:7!>!61:!79!>?:6!:;>:!;>346!6741781C!F1!F5@@!;>E1!:7!
?78?@0/1!:;>:!=31/!'6:>531!45B;:!;>E1!>?:1/!F378B@.!F;18!08^87F58B@.!/>8?58B!
58!:;1!/56:>8?1G!%;56!?78?@06578!56!>-603/C!6>.6!X>395:G!%7!>E75/!58?@0/58B!>?:6!:;>:!
>31!?742@1:1@.!08?7881?:1/!F5:;!:;1!70:?741!58!:;1!31@1E>8:!61:6C!;1!60BB16:6!:;>:!
F1!>/72:!:;1!97@@7F58B!2358?52@1I!

#gY%" F2-4" :(,-" @1()A" *(@-*2-1" 261," (1" E-4-'$*" (*2-1" A-(A0-5" *2$:" @1()A" $:" *2-"
:,600-:*"@1()A" ('" /2(,"$*"$:" *1)-" *26*5"$'" *2-3"269"600"6+*-9"9$''-1-4*035"*2-" (*2-1"
A-(A0-"/()09"4(*"267-"E--4"261,-95"(1"E-4-'$*-9;"

#^61'$*"QWYS>"RQ%"



SS!

%;56!2358?52@1!/716!:;1!:35?^!58!ECCECC=>C!U=?W!=$<]!'C?E=$<G!%;1!64>@@16:!B3702!
79!F;74!5:!56!:301!:;>:!59!:;1.!;>/!>@@!>?:1/!/5991318:@.!)!F70@/!;>E1!603E5E1/!/716!
87:!58?@0/1!=31/!'6:>531G!%;131!56!>!64>@@13!60?;!B3702C!8>41@.!:;1!781!?78656:58B!
78@.!79!:;1!:F7!>66>66586G!

A7F1E13C! >6! Q30i>@6^5! NJ]TSP! 2758:6! 70:C! N$TP! 56! 87:! >@F>.6! >??03>:1G! )8! 878M
:;316;7@/!?>616C!:;131!56!87!64>@@16:!B3702!79!F;74!5:!56!:301!:;>:C!59!:;1.!;>/!>@@!
>?:1/! /5991318:@.C! :;1! 70:?741! F70@/! 87:! ;>E1! 7??0331/G$*! )8! WE$X"<CC!
?Y$?Z$<$CC!973!586:>8?1C!.70!?70@/!:>^1!>8.!B3702!79!F;5?;!5:!56!:301!:;>:C!59!:;1.!
;>/!>@@!3193>581/!9374!9@52258B!:;153!6F5:?;C!:;1!E5?:54!F70@/!87:!;>E1!-118!;>341/C!
>8/!3147E1!781!79!:;1!;>34@166!:73:03136!9374!:;56!B3702C!>8/!6:5@@!F58/!02!F5:;!>!
B3702!79!F;5?;!5:!56!:301!:;>:C!59!:;1.!;>/!>@@!3193>581/!9374!9@52258B!:;153!6F5:?;C!:;1!
E5?:54!F70@/!87:!;>E1!-118!;>341/G!%;56!56!67!-1?>061!87!658B@1!;>34@166!:73:0313!
4>^16!>!/5991318?1!:7!F;>:!:;1!E5?:54!911@6G!!

'6!>!?7861Z018?1C!0658B!N$TPC!F1!?70@/!81E13!16:>-@56;!:;>:!>!2>3:5?0@>3!;>34@166!
:73:0313!-1@78B6! :7! :;1!31@1E>8:!B3702G!'8.!B5E18! :73:0313!?70@/!>3B01!m):! 56! :;1.!
F;7!;>34!:;1!E5?:54G!,7:!41nG!%;1!/11213!237-@14C!;7F1E13C!56!:;>:!:;131!56!87!
64>@@16:!B3702!79!F;74!5:!56!:301!:;>:C!59!:;1.!;>/!>@@!>?:1/!/5991318:@.C!;>34!F70@/!
87:!;>E1!7??0331/G!*58?1!:;131!56!87!60?;!B3702C!N$TP!9>5@6!:7!2582758:!>8.!B3702!>:!
>@@!:;>:!;>346!:;1!E5?:54G!!

%;161!2758:6!B1813>@561!:7!>@@!878M:;316;7@/!?>616G!%;06C!>8.!/35E13!1Z05221/!F5:;!
X>395:g6!2358?52@16!?70@/!31>678!mO.!/35E1!4>^16!87!/5991318?1!:7!?@54>:1M?;>8B1!
>8/!5:6!31@>:1/!;>346C!67!)!;>E1!87!?@54>:1M?;>8B1M31@>:1/!31>678!87:!:7!/35E1G!%;1!
237-@14!56!:;>:!:;131!>31!67!4>8.!7:;13!/35E136!:;>:!061!97665@!901@!?>36C!87:!:;>:!)!061!
97665@!901@nG!A1!?70@/!>//!:;>:!:;131!56!58!9>?:!87!B3702!:;>:!?>0616!?@54>:1!?;>8B1!
>8/!5:6!31@>:1/!;>346G!%;161!2758:6!>991?:!*?;F18^18-1?;13g6!>3B0418:G!

X>395:g6!2358?52@16!>@67!B5E1!:;1!F378B!E13/5?:6!58!6741!:;316;7@/!?>616G!$7865/13!
:;1!97@@7F58B!?>61I!

! !"# /(7">" <()5" l64-::6" 649" F60*-1" 600" 0$7-" +0(:-" *(" 6" 06C-" /$*2" 6" :-4:$*$7-"
-+(:3:*-,;"B6+2"('"3()"26:"6"E(6*;"&'"*/("(1", (1-"('"3()"A6$4*"*2-"2)00:"('"3()1"E(6*:"
/$*2"6"+2-6A"649"*(G$+"A6$4*"16*2-1"*264"6",(1-"-GA-4:$7-"E)*"4(48*(G$+"60*-146*$7-5"
*2-"-+(:3:*-,"$4"*2-"06C-"/$00"+(006A:-;"&'"6*",(:*"(4-"('"3()"):-:"*2-"*(G$+"A6$4*5"*2-"
-+(:3:*-,"/$00"+(4*$4)-"*("*21$7-;"?:"$*"*)14:"()*5"600"*21--"('"3()"):-"*2-"+2-6A-1"
A6$4*5"649"*2-"06C-"E-+(,-:"6"/-*"/6:*-0649;"

#?96A*-9"'1(,"VXm14::(4"JKQS%"

!
#)!#-1S(6&L5!9,@@0)'&!,)!%(-+5'\&!FIMJ^K!4-5)95460&!FTIHKP!FTIIK!()*!FTIGKP!21'!'/0!&(@0!5&&10!9()!

20!-(5&0*!(2,1'!FTJK;!!



SU!

)8!:;56!?>61C!:;131!56!87!;H#&&,;'!92)%*!79!F;5?;!5:!56!:301!:;>:C!59!>@@!5:6!414-136!;>/!
>?:1/! /5991318:@.C! :;1! 1?76.6:14! 58! :;1! @>^1! F70@/! 87:! ;>E1! ?7@@>261/G! ):! 56!
58/1:13458>:1!F;5?;!B3702!:;56!56G!):!?70@/!-1!>8.!79!:;1!97@@7F58B!B37026I!.70!>8/!
f>8166>C!.70!>8/!_>@:13C!73!f>8166>!>8/!_>@:13G!%;1!237-@14!56!6@5B;:@.!/5991318:!
;131!9374!:;>:!58!878M:;316;7@/!?>616G!)8!:;1!@>::13C!:;131!56!87!64>@@16:!B3702!>:!>@@G!
)8! :;316;7@/! ?>616! @5^1!?W<!"EB<C! :;131! 56! >! :51! -1:F118!/5991318:! ?>8/5/>:16! 973!
-158B! :;1! 64>@@16:! B3702C! 41>858B! :;>:! 5:! 56! 58/1:13458>:1! F;5?;! B3702! 56! :;1!
64>@@16:!781G!%;56!56!b06:!>6!->/!>6!87:!2582758:58B!>8.!B3702!>:!>@@G!)8:05:5E1@.C!5:!56!
?@1>3!:;>:!>@@!:;311!79!.70!?>061/!:;1!1?76.6:14!:7!?7@@>261G!!

O7317E13C!b06:!>6!>8.!58/5E5/0>@!/35E13!-1@51E58B!58!X>395:g6!2358?52@16!?70@/!-@>41!
:;1!7:;13!/35E136!973!-358B58B!>-70:!?@54>:1!?;>8B1C!>8.!79!:;1!-7>:!7F8136!58!?W<!
"EB<!F;7!@5^1F561!14-3>?16!:;161!2358?52@16!?70@/!/1918/!;1361@9!-.!6>.58BI!m):!56!
:;761!7:;13!B0.6!:;>:!?>061/!:;1!1?76.6:14!:7!?7@@>261C!87:!41G!_;>:!)!/5/!/5/8g:!
4>^1!>8.!/5991318?1!:7!:;1!603E5E>@!79!:;1!1?76.6:14`nG!D8@166!F1!312@>?1!73!31E561!
N$TPC! F1! ;>E1! 87! 2358?52@1/! F>.! :7! ?708:13! :;56! >3B0418:G! *7C! N$TP! B5E16!
?708:1358:05:5E1!E13/5?:6!58!>!3>8B1!79!?>616G!

=703:;C! <>8! _5@@14! _51@>8/! >8/! &0:B13! E>8! #1E1318! NKLKLP! ;>E1! 31?18:@.!
60BB16:1/! :;>:! m781! 56! 2>3:! 79! :;1! 31@1E>8:! B3702! 5.,+! )+,! #<<;! ')! '.,! 9/=,+!
%+<,2&(/+9!</H,+;/)+n!NJTLPG!#81!/716!:;>:!q!>//6!:7!:;1!08/13@.58B!/54186578!79!
6741!70:?741!q!F;131!5:! 56!:;1!?>61!:;>:!:;56!70:?741!F5@@!7??03!59!1870B;!60?;!
>//5:5786!>31!4>/1G%+!!

O731!231?561@.C!:;1.!6>.!:;>:I!

#^J%"H"$:"6",-,E-1"('"*2-":-*"*26*"+6):-:"."$''"H"9(-:"*2-"6+*"n"/2$+2"$:":)+2"*26*>"#$%"
n"699:"*("64")49-103$4@"9$,-4:$(4"N5"649"#$$%"E-+6):-"-4()@2"(*2-1:"699"*("N5"N"
+6):-:".; "

#F$-0649"o"764".-7-1-4"JKJK>"QRR%"

$7865/13!WE$X"<CC!?Y$?Z$<$CG!%;1!:;70B;:!56!:;>:!.70!>31!2>3:!79!:;1!B3702!:;>:!
?>0616!:;1!E5?:54!;>34!;131!59!>8/!78@.!59I!.70!9@52!.703!6F5:?;C!>8/!58!/758B!67C!N5P!
.70! 58?31>61! :;1! E7@:>B1!B758B! :;370B;! :;1! E5?:54C! >8/! N55P! :;1! E5?:54! 56! 58! 2>58!
-1?>061!1870B;!7:;136!@5^1F561!58?31>61!:;1!E7@:>B1!B758B!:;370B;!;54G!*545@>3@.C!
.70!>31!2>3:!79!:;1!B3702!:;>:!?>0616!?@54>:1!?;>8B1!59!>8/!78@.!59I!.70!B7!973!>!/35E1!
58!>!97665@!901@!?>3C!>8/!58!/758B!67C!N5P!.70!58?31>61!:;1!>4708:!79!B3118;7061!B>6!
58! :;1! >:4762;131C! >8/! N55P! ?@54>:1! ?;>8B1! >8/! 5:6! 31@>:1/! ;>346! 7??03! -1?>061!
1870B;!7:;136!6545@>3@.!>//!B3118;7061!B>616!:7!:;1!>:4762;131G%!!

!
$*!U/0)!5*0)'5+75)3!'/0!1)*0-675)3!*5@0)&5,)P!'/07!-0+0-!',!B(3()!FGHIIK!()*!>0+&L7!FGHIGK;!!
$!!E99,-*5)3!',!U506()*!()*!O()!Y0O0-0)P!7,1!/(O0!(!-0(&,)!),'!',!40-+,-@!&,@0!(9'!5+!*,5)3!&,!

@(L0&!7,1!(!@0@20-!,+!(!&0'!'/('!9(1&0&!/(-@;!?/5&!@(L0&!@0!A,)*0-!A/7!7,1!A,16*!/(O0!(!



ST!

%;1!58:05:5E1!5/1>!-1;58/!:;56!237276>@!56!:;>:!5:!56!27665-@1!973!.70!:7!?78:35-0:1!:7!
6741!70:?741!1E18!:;70B;!:;56!70:?741!F70@/!7??03!F;1:;13!73!87:!.70!?78:35-0:1!
:7!5:G!)!6.42>:;561!F5:;!:;56!5/1>G!%;56!237276>@!>@67!B5E16!:;1!35B;:!E13/5?:!58!878M
:;316;7@/!?>616C!F;131!X>395:g6!2358?52@1!N$TPC!973!1a>42@1C!9>5@6G!*7!9>3!67!B77/G!
%;1!237-@14!56!:;>:C!58!6741!?>616C!:;1!237276>@!/716!87:!6114!:7!?>2:031!F;>:!5:!56!
:7!?78:35-0:1!:7!>8!70:?741!N58!>!61861!:;>:!56!31@1E>8:!:7!F;>:!31>6786!.70!;>E1PG!
%7! 611! :;56C! ?7865/13! :;1! 97@@7F58B! 6?18>357C! 2372761/! -.! ,196^.! /0358B! :;1!
F73^6;72!m*4>@@!'?:6C!\5B!A>346n!58!A1@658^5!KLKJI!

l "%5$%+#-('!$%">"?5"V5"649"g"61-" /60C$4@"$4"6"46*$(460"A61C5"/2-4"*2-3"+(,-"
6+1(::"*/("2$C-1:"/2("267-"E--4"0(:*"'(1"963:"$4"*2-"E6+C+()4*13;"!2-3"61-":*617$4@;"
h)+C$035"*2-1-"$:"6"7-49$4@",6+2$4-"4-61E35":-00$4@"@164(06"E61:" '(1"pS"-6+2;"!2-"
,6+2$4-"6++-A*:"600"+($4:"649"E$00:5"E)*"$*"9(-:"4(*"@$7-"+264@-;"!2-"*/(" :*617$4@"
2$C-1:"9("4(*"267-"643",(4-3;"V)*"?"26:"6"pL"E$005"V"26:"6"pQK"E$005"649"g"26:"6"
U)61*-1;"!2-1-"$:"4("(4-"-0:-"61()49;"

#P-':C3"JKJQ%"

A131C!:;1!58:05:5E1!E13/5?:!56!:;>:!$!;>6!87!31>678!:7!20:!;56!Z0>3:13!58:7!:;1!E18/58B!
4>?;581G! %;131! 56! 87! F>.! ;56! /758B! 67! F70@/! ?78:35-0:1! :7! :;1! ;5^136g! B1::58B!
6741:;58B!:7!1>:G%"!A7F1E13C!:;56!56!87:!:;1!E13/5?:!:;>:!_51@>8/!>8/!E>8!#1E1318g6!
>??708:! B5E16G!%7! >//! >! Z0>3:13! :7! :;1! E18/58B!4>?;581!F70@/!-1! :7! >//! :7! :;1!
08/13@.58B!/54186578!58!:;56!?>61G!):!56!>8!586:>8?1!79!>//58B!4781.!:7!:;1!4>?;581C!
>8/!F;18!1870B;!4781.!56!>//1/C!:;1!;5^136!F5@@!B1:!:;153!B3>87@>!->36G!*7!N5P!56!
6>:56951/G!N55P!56!>@67!6>:56951/I!:;1!-18195?5>@!70:?741!F5@@!7??03!>6!>!3160@:!79!1870B;!
2172@1!>//58B!4781.! :7! :;1!E18/58B!4>?;581G!*7C! :;1!>??708:!_51@>8/!>8/!E>8!
#1E1318!79913!q!:;>:!.70!;>E1!>!31>678!:7!2139734!>?:6!4>^58B!.70!>!414-13!79!>!
61:!:;>:!-18195:6!7:;136!q!18:>5@6!:;1!58:05:5E1@.!58?7331?:!3160@:!:;>:!$!;>6!>!31>678!:7!
>//!>!Z0>3:13!:7!:;1!E18/58B!4>?;581G!

'6!,196^.!6116!5:C!20::58B!>!Z0>3:13!58:7!:;1!E18/58B!4>?;581!56!>!602139@0706!2>3:!
79!:;1!?>061!79!:;1!-18195?5>@!70:?741G!)!F70@/!6>.!:;>:!20::58B!>!Z0>3:13!58:7!:;1!
E18/58B!4>?;581!56!87:!1E18!>!2>3:!79!:;1!?>061!79!:;1!-18195?5>@!70:?741G!+5:;13!

!
-0(&,)!),'!',!3,!+,-!(!&09,)*!*-5O0!5)!(!+,&&56!+106!4,A0-0*!9(-;!=+!7,1!/(O0!(6-0(*7!3,)0!+,-!&19/!
(!*-5O0P!7,1!(6-0(*7!(-0!(!@0@20-!,+!'/0!-060O()'!&0';!=!'/5)LP!/,A0O0-P!'/('!'/5&!4(-'5916(-!
4-,260@!9()!20!(O,5*0*!27!5)&'0(*!&(75)3!'/('!7,1!/(O0!(!-0(&,)!),'!',!40-+,-@!()!(9'!'/('!
206,)3&!',!'/0!&0'!,+!(9'&!'/('!9(1&0&!/(-@!()*!'/0)!*0+5)5)3!A/('!5'!5&!+,-!()!(9'!',!206,)3!',!(!&0'!
'/('!9(1&0&!/(-@!(6,)3!'/0!65)0&!,+!F%GK;!!

$"!f,1!@53/'!20!'0@4'0*!',!'/5)L!'/('!T!*,0&!/(O0!(!-0(&,)!',!(**!(!e1(-'0-;!`,-!5)&'()90P!7,1!@(7!
'/5)L!'/0-0!@53/'!20!,'/0-!40,460!(-,1)*!A/,!9,16*!(**!'/05-!e1(-'0-&P!()*!'/('!'/5&!0O0)'1(667!
A,16*!4-,*190!&,@0'/5)3!',!0('!+,-!'/0!/5L0-&;!=!(3-00!'/('!5+!'/0-0!5&!(!4,&&52565'7!'/('!(**5)3!(!
e1(-'0-!',!'/0!O0)*5)3!@(9/5)0!9,16*!@(L0!(!*5++0-0)90P!5'!&00@&!'/('!T!/(&!(!-0(&,)!',!(**!(!
e1(-'0-;!W,A0O0-P!5)!>5<,:<?#8376:<5P!'/0-0!5&!),!,)0!06&0!(-,1)*P!&,!41''5)3!(!e1(-'0-!5)',!'/0!
&6,'!5&!()!0)'5-067!1&060&&!'/5)3!',!*,;!='!*,0&!),'!9,)'-521'0!',!()7'/5)3;!



S]!

F>.C!:;1!237-@14!56!:;>:!_51@>8/!>8/!E>8!#1E1318g6!2358?52@1!9>5@6!:7!/56:58B056;!
:;1! 473>@@.! 31@1E>8:! >?:6! 9374! :;1! 473>@@.! 5331@1E>8:! 7816G! ):! :;1319731! /1@5E136!
456:>^18!E13/5?:6!>-70:!:;1!31>6786!F1!;>E1!58!?7@@1?:5E1!542>?:!?>616G!

%;131!>31!7:;13!27665-@1!F>.6!79!/1?5/58B!F;5?;!>?:6!-1@78B!:7!:;1!61:!79!>?:6!:;>:!
?>0616!6741!?7@@1?:5E1!70:?741!58!?7@@1?:5E1!542>?:!?>616G%$!)!?>887:!?7865/13!:;14!
>@@!;131G!)!60621?:!:;>:!:;1!78@.!60??16690@!F>.!79!25?^58B!70:!:;1!31@1E>8:!>?:6!56!:7!
5/18:59.! >! 31@1E>8:! ?>06>@! @58^! :;>:! ?7881?:6! 1>?;! >?:! :7! :;1! ?7@@1?:5E1! 70:?741G!
D8@166!703!>??708:!/16?35-16!>!31@1E>8:!?>06>@!?7881?:578!-1:F118!1>?;!2>3:5?0@>3!
>?:!>8/!:;1!70:?741C!5:!F5@@!15:;13!2316022761!:;>:!:;131!56!60?;!>!?7881?:578C!73!B5E1!
456:>^18!E13/5?:6!>-70:!6741!?>616G!%;>:!56C!5:!F5@@!308!58:7!:;1!602139@05:.!237-@14!
73!:;1!/56?7881?:!237-@14G!

M-')*+'L+)'0",E348<'
):!45B;:!6114!7-E5706!:;>:!:;1!61:!79!>@@!9@52258B6!79!6F5:?;16!;>346!:;1!E5?:54!58!
WE$X"<CC!?Y$?Z$<$CG!A7F1E13C!>6!X1:136678!NKLLRC!KLJTP!2758:6!70:C!:;56!56!87:!
:;1! 3160@:! F1! B1:! 59! F1! >22@.! N$SPG! '??73/58B! :7! :;56! 2358?52@1C! m>8! >?:! ;>346!
6741781!59!5:6!?7861Z018?1!56!:;>:!6741781!56!;>341/!4731n!NX>395:C!J]TRC!S]PG!)!
:>^1!5:!:;>:!:;56!2358?52@1!>22@516!:7!>?:!61:6!>6!F1@@!>6!>?:6C!>8/!:;>:!m4731n!542@5?5:@.!
41>86! m4731! :;>8! 59! :;1! >?:! ;>/! 87:! -118! 21397341/! 73! :;1! 61:! 79! >?:6! ;>/! 87:!
7??0331/nG! N$SPC! :;18C! :1@@6!06! :7!?742>31!F;>:!;>22186! 58! :;1!>?:0>@!F73@/!F5:;!
F;>:!F70@/!;>E1!;>22181/!59!:;1!>?:!73!>?:!61:!;>/!;>/!87:!7??0331/G!)9!6741781!56!
;>341/!73!-18195::1/!4731!58!:;1!?708:139>?:0>@!F73@/C!:;1!>?:!73!61:!;>346{-18195:6!
:;56! 6741781G! _;>:! F70@/! ;>E1! ;>22181/! 59! 87:! >@@! :;1! ;>34@166! :73:03136! ;>/!
9@5221/! :;153! 6F5:?;16r! O76:! @5^1@.C! >@@! -0:! 781! F70@/! ;>E1! 6:5@@! 9@5221/! :;153!
6F5:?;16C! >8/! :;1! E5?:54! F70@/! 6:5@@! -1! 58! 1a?30?5>:58B! 2>58G! A7F1E13C! 58! :;1!
?708:139>?:0>@!F73@/!F;131!>@@!-0:!781!;>34@166! :73:0313! 9@526! :;153! 6F5:?;16C! :;1!
E5?:54! 911@6! >6!40?;!2>58!>6!;1!/716! 58! :;1!>?:0>@!F73@/!F;131!>@@! :;1!;>34@166!
:73:03136!9@52!:;153!6F5:?;16G!\.!;.27:;1656C!781!9@5221/!6F5:?;!/716!87:!4>^1!>8.!
/5991318?1!:7!;7F!:;1!E5?:54!911@6G!*7C!-.!N$SPC!:;1!61:!79!>@@!9@52258B6!79!6F5:?;16!

!
$#!f,1)3!FGHIIKP!+,-!5)&'()90P!*,0&!&(7!'/('!0O0-7,)0!A/,!4(-'5954('0&!5)!()!1)81&'!&'-19'1-(6!4-,90&&!

/(&!(!+,-A(-*D6,,L5)3!-0&4,)&52565'7!',!,++0-!-0*-0&&!+,-!'/5&!4-,90&&!',30'/0-!A5'/!,'/0-&;!`,-!
5661&'-('5,)P!0O0-7,)0!4(-'5954('5)3!5)!'/0!36,2(6!3(-@0)'!5)*1&'-7!/(&!(!+,-A(-*D6,,L5)3!
-0&4,)&52565'7!',!4-,O5*0!-0*-0&&!+,-!'/0!5)81&'590&!A5'/5)!'/5&!5)*1&'-7!g!0;3;!'/0!1)81&'!A,-L5)3!
9,)*5'5,)&!1)*0-!A/59/!@()7!,+!,1-!96,'/0&!(-0!4-,*190*;!E&!7,1!&00P!f,1)3!5&!(5@5)3!',!
0V46(5)P!),'!'/0!5)'15'5,)!'/('!7,1!/(O0!(!-0(&,)!',!-0+-(5)!+-,@!40-+,-@5)3!&,@0!(9'!5)!9,6609'5O0!
/(-@!9(&0&P!21'!-('/0-!'/0!'/,13/'!'/('!7,1!/(O0!(!-0(&,)!',!(660O5('0!'/0!9,6609'5O0!/(-@!5)!&,@0!
,'/0-!A(7;!C'566P!7,1!@53/'!'/5)L!'/('!A0!9,16*!1&0!/0-!(99,1)'!,+!A/('!5'!5&!',!4(-'5954('0!5)!()!
1)81&'!&'-19'1-(6!4-,90&&!',!+5)*!,1'!A/,!206,)3&!',!(!4(-'5916(-!/(-@+16!&0';!Y)0!4-,260@!A5'/!
'/5&!5*0(P!/,A0O0-P!5&!'/('!f,1)3!&(7&!65''60!,-!),'/5)3!(2,1'!/,A!',!*5&'5)315&/!4(-'5954()'&!+-,@!
),)D4(-'5954()'&;!U0!/(O0!',!0V'-(9'!(!4-5)95460*!A(7!,+!@(L5)3!'/('!*5&'5)9'5,)!27!9,)&5*0-5)3!
'/0!0V(@460&!&/0!,++0-&;!?/5&!-0e15-0&!&,@0!06(2,-('0!0V030&5&;!=!(**-0&&!f,1)3\&!(99,1)'!5)!
#1))0@7-!FGHGHK;!



UL!

/716!87:!;>34!:;1!E5?:54G!A1!56!87:!;>341/!4731!58!:;1!?@7616:!27665-@1!F73@/!F;131!
:;56!61:!/716!87:!7??03G!

%;1!6>41!2758:!?>8!-1!4>/1!58!:1346!79!?>06>:578G!):!61146!7-E5706!:;>:!:;1!61:!79!
>@@!/35E16!F5:;!97665@!901@!?>36!?>0616!?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346G!A7F1E13C!
59!F1!>66041!>!6542@1!?708:139>?:0>@!>??708:!79!?>06>:578!78!F;5?;!$!?>0616!+!59C!
>8/!78@.!59C!+!F70@/!87:!;>E1!7??0331/!59!$!;>/!87:!7??0331/C!F1!B1:!:;1!3160@:!:;>:!
:;1!61:!79!>@@!/35E16!F5:;!97665@!901@!?>36!/716!87:!?>061!B@7->@!F>3458BG!_;.r!%;1!
?@7616:!27665-@1!F73@/!F;131!:;56!61:!/716!87:!7??03!56!>!F73@/!F;131!>@@!-0:!781!79!
:;1!/35E16!7??03G!)9!F1!>66041!:;>:!>!658B@1!/35E1!58!>!97665@!901@!?>3!/716!87:!4>^1!
>8.!/5991318?1!:7!?@54>:1!?;>8B1C!F1!958/!:;>:! :;131!56!87!/5991318?1!-1:F118!:;1!
>?:0>@! F73@/! >8/! :;1! ?@7616:! 27665-@1! F73@/! 58! :1346! 79! ?@54>:1M?;>8B1M31@>:1/!
;>346G!*7C!?78:3>3.! :7!1a21?:>:578C! 5:! :0386!70:! :;>:! :;1!61:!79!>@@!/35E16!/716!87:!
?>061!>8.!?@54>:1M?;>8B1M31@>:1/!;>346G!

A131C!.70!45B;:!-1!:142:1/!:7!>3B01!:;>:!F1!;>E1!87:!4>/1!:;1!31@1E>8:!?742>35678G!
d70!45B;:!60BB16:!:;>:!F1!6;70@/!:>^1!703!?01!9374!N$TP!>@67!F;18!>22@.58B!N$SPC!
>8/!?742>31!F;>:!;>22186!58!:;1!>?:0>@!F73@/!F5:;!F;>:!F70@/!;>E1!;>22181/!59!
+)!;>34@166!:73:03136!;>/!9@5221/!:;153!6F5:?;16C!>8/!>B>58!:;>:!F1!6;70@/!?742>31!
F;>:!;>22186!58!:;1!>?:0>@!F73@/!F5:;!:;1!F73@/!F;131!+)!)+,!9374!87F!78!/35E16!
97665@!901@!?>36G!%;>:!F70@/!18:>5@!:;1!3160@:6!F1!F>8:!q!:;>:!:;1!61:!79!>@@!;>34@166!
:73:03136!<),;!;>34!:;1!E5?:54C!>8/!:;>:!:;1!61:!79!>@@!/35E16!F5:;!97665@!901@!?>36!<),;!
?>061!?@54>:1M?;>8B1M31@>:1/!;>346G!%;1!237-@14!F5:;!:;56!@581!79!>3B0418:!56!:;>:!
5:!56!08?@1>3!F;.!F1!6;70@/!?7865/13!F73@/6!:;>:!>31!903:;13!>F>.!9374!:;1!>?:0>@!
781G!_;.!>31!:;1!31@1E>8:!?708:139>?:0>@!F73@/6!:;761!F;131!87!;>34@166!:73:03136!
9@52! :;153! 6F5:?;16!>8/!87!781!0616! 97665@! 901@!?>36r!X>395:!/716!87:! 6>.!>8.:;58B!
>-70:!:;56!56601G!*7C!>:!-16:C!F1!?70@/!6>.!:;>:!5:!56!58/1:13458>:1!78!X>395:g6!>??708:!
F;5?;!F73@/!F1!6;70@/!?7865/13C!>8/!67!58/1:13458>:1!F;1:;13!:;161!61:6!;>34!7:;13!
2172@1G!A7F1E13C!:;56!3160@:!56!>@67!237-@14>:5?G!)8:05:5E1@.C!5:!61146!:;>:!:;1!61:!79!
>@@!9@52258B6!79!6F5:?;16!58!WE$X"<CC!?Y$?Z$<$C!/716!;>34!:;1!E5?:54C!>8/!:;>:!
:;1!61:!79!>@@!/35E16!58!97665@!901@!27F131/!?>36!/;!>!?>061!79!?@54>:1!?;>8B1!>8/!5:6!
31@>:1/!;>346G!!

)8!?78:3>6:C!(1F56!NJ]UW>C!J]UW-P!>3B016!:;>:!:;1!31@1E>8:!?708:139>?:0>@!F73@/!973!
?>06>:578!56!:;1!?@7616:!27665-@1!F73@/!F;131!:;1!31@1E>8:!1E18:!/716!87:!7??03G!%;56!
56!87F!:;1!6:>8/>3/!2765:578!58!:;1!?>06>:578!@5:13>:031G!)9!F1!>2237E1!5:C!>8/!59!F1!
>??12:!>!6542@1!?708:139>?:0>@!>??708:!79!?>06>:578C!F1!406:!?78?@0/1!:;>:!:;1!61:!
79!>@@!/35E16!F5:;!97665@!901@!?>36!/716!87:!?>061!?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346G!

':! :;56! 2758:! )! :;58^! F1! 6;70@/! 6>.C! 9536:C! m*7! 40?;! :;1! F7361! 973! :;1! 6542@1!
?708:139>?:0>@!>??708:!79!?>06>:578`n!)9!F1!>->8/78!:;56!>??708:C!F1!?>8!>3B01!:;>:!
>!658B@1!9@52258B!79!>!6F5:?;!56!>!?>061!N781!79!4>8.P!79!:;1!E5?:54g6!2>58C!>8/!:;>:!
>!658B@1!/35E1!56!>!?>061!N781!79!4>8.P!79!?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346G!_1!
?70@/!>@67!>3B01!:;>:!:;1!61:!79!>@@!9@52258B6!79!6F5:?;16!56!>!?>061!79!:;1!E5?:54g6!
2>58C!>8/!:;>:!:;1!61:!79!>@@!/35E16!58!97665@!901@!27F131/!?>36!56!>!?>061!79!?@54>:1!



UJ!

?;>8B1!>8/!5:6!31@>:1/!;>346I!)9!:;161!61:6!;>/!87:!7??0331/C!6741!6545@>3!61:6!F70@/!
;>E1!7??0331/!586:1>/C!-0:!:;161!7:;13!61:6!F70@/!-1!31@1E>8:@.!/5991318:!9374!:;1!
>?:0>@!7816G!%;1.!F70@/!-1!781!?>061!6;73:!79!:;1!>?:0>@!61:6G!

)!>@67!:;58^!F1!6;70@/!6>.C!61?78/C!m*7!40?;!F7361!973!:;1!5/1>!:;>:!:;1!31@1E>8:!
?742>35678!58!N$SP!56!F5:;!F;>:!F70@/!;>E1!;>22181/!59!:;1!>?:!73!>?:!61:!;>/!87:!
7??0331/`n!):!61146!:;>:!.70!45B;:!;>34!6741781!1E18!F;18!:;56!;>34!F70@/!;>E1!
7??0331/!59!.70!;>/!>?:1/!7:;13F561G!A7F1E13C!)!F5@@!87:!6>.!40?;!4731!>-70:!F;>:!
5:! 56! :7!;>34!73!-18195:!6741781!58! :;56! :;1656G!%;>:!F5@@!;>E1! :7!-1! :;1! :725?!973!
>87:;13!/>.G!

6%*08)#-!2&%.)C3)%#).!

O>.-1!F1!?>8!1a2@>58!:;1!31>6786!58:05:578!-.!>221>@58B!:7!58/531?:!?7861Z018?16G!
=73!586:>8?1C!59!)!2703!4.!258:!58:7!:;1!?>3:!58!]$Y%C!Y`!UE?<$C!)!45B;:!589@018?1!
7:;136!:7!@5^1F561!2703!:;153!258:6!58:7!:;1!?>3:G!$78E1361@.C!59!)!/7!87:!2703!4.!258:!
58:7!:;1!?>3:C!)!45B;:!1Z0>@@.!589@018?1!7:;136!:7!/7!:;1!6>41G!*545@>3@.C!-.!3193>5858B!
9374!b7.MB0ii@58BC!)!45B;:!18?703>B1!7:;136!:7!31/0?1!:;153!145665786C!>8/!59!)!/7!
B7!973!>! @156031!/35E1C!7:;136C!61158B!:;56C!4>.!/7!:;1!6>41G!'6!<>451678!>3B016C!
m#81g6!-1;>E573! 58!237/0?58B!>8/!?7860458B! 56! 54273:>8:! x|y!973! :;1!1a>42@1M
61::58B!>8/!37@1M47/1@58B!/541865786!79!:;1!-1;>E573n!NKLLUI!JU]PG!A7@@.!(>F973/M
*45:;!NKLJVP!>8/!O1@566>!(>81!NKLJTP!;>E1!31?18:@.!2372761/!6545@>3!5/1>6G!

%;1!>221>@! :7! 58/531?:! ?7861Z018?16! 56! 31>@@.!>!?>06>@! 31627861! :7! :;1! 581995?>?.!
237-@14C!67!5:!F70@/C!213;>26C!-1!-1::13!:>^18!02!58!:;1!81a:!?;>2:13G!A7F1E13C!:;56!
31627861!3086!58:7!:;1!6>41!237-@146!>6!:;1!878M?>06>@!7816C!>8/!:;1319731!)!/56?066!
5:!;131G!!

*5887::M'346:378B!NKLLVP!>3B016! :;>:! :;1!>221>@! :7! 58/531?:!?7861Z018?16!?>887:!
67@E1!:;1!581995?>?.!237-@14G!A56!>3B0418:!B716!>6!97@@7F6I!)9!5:!56!:301!:;>:!1>?;!>?:!
56! 581991?:0>@C!>8/!59!)! 589@018?1!7:;136! :7!3193>58!9374!b7.MB0ii@58B!-.!3193>5858B!
4.61@9C!)!78@.!589@018?1!7:;136!:7!2139734!>!804-13!79!581991?:0>@!>?:6G!_1!45B;:!
:;18!>6^I!F;.!F70@/!)!;>E1!>!31>678!:7!589@018?1!7:;136!:7!2139734!581991?:0>@!>?:6r!
D8@166!F1!?>8!1a2@>58!58!F;>:!F>.!>!2>3:5?0@>3!b7.35/1!56!87:!?742@1:1@.!581991?:0>@C!
5:!/716!87:!4>::13!F;1:;13!)!589@018?1!7:;136!:7!>?:!@5^1!41G!

<>451678!>8/!7:;136!?70@/!316278/!:;>:!F;5@1!5:!56!:301!:;>:!1>?;!58/5E5/0>@!>?:!:;>:!
)!18?703>B1!56!581991?:0>@C!>!60995?518:!804-13!79!:;14!4>^16!>!/5991318?1G!*7C!4.!
31>678!87:!:7!b7.MB0ii@1C!59!)!;>E1!781!79!:;56!^58/C!56!:;>:!4.!3193>5858B!9374!/758B!
67!589@018?16!7:;136C!58!60995?518:!804-136C!:7!97@@7F!4.!1a>42@1G!%;56!-358B6!06!:7!
F;>:!)!:;58^!>31!:;1!:F7!->65?!237-@146!79!>221>@58B!:7!58/531?:!?7861Z018?16!F;18!
:3.58B!:7!1a2@>58!:;1!31>6786!58:05:578G!!



UK!

=536:C!F1!308!58:7!:;1!581995?>?.!237-@14!>@67!F;18!?7865/1358B!;7F!703!>?:6!45B;:!
589@018?1!7:;136G!%.25?>@@.C!2172@1g6!>::5:0/16!:7!b7.MB0ii@58B!>8/!:;1!B1813>@!061!79!
97665@!901@!?>36!F5@@!-1!:;1!6>41!F;1:;13!73!87:!)!3193>58!9374!b7.MB0ii@58B!>:!781!
2>3:5?0@>3! 7??>6578G! X@>065-@.C! 2172@1! F5@@! -1! 589@018?1/! 78@.! 59! 1870B;! 7:;136!
3193>58!9374!b7.MB0ii@58BC!F1>3!:M6;53:6!6>.58B!m"78g:!b7.MB0ii@1`nC!>8/!67!78G!)8!
>//5:578C! 1E18! 59! 6741781! F131! :7! 1a2@>58! :;>:! 4.! >E75/>8?1! 79! b7.MB0ii@58B!
:35BB131/!:;14!:7!31/0?1!:;153!7F8C!5:!F70@/!-1!Z05:1!@5^1@.!:;>:!:;1.!F70@/!;>E1!
31/0?1/!:;153!b7.MB0ii@58B!>8.F>.G!O.!316:3>58:!F>6!237->-@.!78@.!:;1!@>6:!6:3>FG!
)9!)!;>/!87:!3193>581/C!6741:;58B!1@61!F70@/!6778!;>E1!4>/1!:;14!31/0?1!:;153!b7.M
B0ii@58BG!*7C!08@166!F1!6;7F!F;>:!56!F378B!F5:;!:;1!581995?>?.!>3B0418:C!5:!61146!
:;>:!>8.781!?70@/!>3B01I!mO.! b7.MB0ii@58B! :;56!*08/>.!F78g:!4>^1!>8.781! @166!
58?@581/!:7!061!97665@!901@!?>36C!67!)!45B;:!>6!F1@@!B7!>;1>/!F5:;!5:`n!):!61146C!:;18C!
:;>:! :;1!>221>@! :7! 58/531?:!?7861Z018?16!78@.!F73^6! 59!F1!?>8!6;7F!:;>:! :;131! 56!
6741!31@1E>8:!?7881?:578!-1:F118!3193>5858B!9374!b7.MB0ii@58B!>8/!7:;136g!-158B!
589@018?1/! -165/16! ?708:139>?:0>@! /5991318?1M4>^58BG! )8! 7:;13!F73/6C! :;56! >221>@!
3086!58:7!:;1!602139@05:.!237-@14G!

*1?78/C!>6!,196^.!NKLJ]P!>3B016C!1E18!59!F1!>B311!:;>:!)!;>E1!>!?@54>:1M?;>8B1M
31@>:1/!31>678!:7!589@018?1!7:;136!:7!31/0?1!:;153!145665786!q!213;>26!F1!:;58^!:;>:!
:;131!56!>!:58.!?;>8?1!:;>:!)!?70@/!4>^1!6741!/5991318?1!:7!F;1:;13!:;1.!31/0?1!:;153!
145665786!q! )! ?70@/!/7! 67! 58!F>.6!7:;13! :;>8!-.! 3193>5858B! 9374! b7.MB0ii@58BG! )!
?70@/C!973!586:>8?1C!F1>3!>!:M6;53:!6>.58B!m"78g:!b7.MB0ii@1`n!*7C!1E18!59!)!;>E1!>!
31>678! :7! 589@018?1! 7:;136C! :;56! 56! 87:! 621?595?>@@.! >! 31>678! :7! 3193>58! 9374! b7.M
B0ii@58BG!'//5:578>@@.C!F1!?>8!:;58^!79!?>616!F;131!)!589@018?1!87-7/.!-.!B758B!973!
>! @156031!/35E1! N87!781!87:5?16PG!A7F1E13C! 5:! 61146! :;>:! )!F70@/!;>E1!>!?@54>:1M
?;>8B1M31@>:1/!31>678!87:!:7!b7.MB0ii@1!>@67!78!:;161!7??>65786G!%;06C!:;1!>221>@!:7!
58/531?:! ?7861Z018?16! >6! >! 31627861! :7! :;1! 581995?>?.! >3B0418:! 3086! 58:7! :;1!
/56?7881?:!237-@14G!):!/716!87:!1a2@>58!F;.!)!;>E1!>!31>678!621?595?>@@.!87:!:7!b7.M
B0ii@1C! >8/! 5:! 9>5@6! :7!081>3:;! 6741!?@54>:1M?;>8B1M31@>:1/! 31>6786! )! /7! 6114! :7!
;>E1G!

2&%#(3.0&%!

%;56!?78?@0/16!4.!/56?066578!79!878M?>06>@!316278616!:7!:;1!581995?>?.!>3B0418:G!)!
;>E1!1a2@>581/!:;>:!:;161!316278616!308!58:7!15:;13!:;1!/56?7881?:!237-@14!73!:;1!
602139@05:.!237-@14G!_;18!:;1.!308!58:7!:;1!/56?7881?:!237-@14C!:;1.!5/18:59.!6741!
31>678!7:;13!:;>8!:;1!70:?741M31@>:1/!31>6786!F1!>31!@77^58B!973G!=73!586:>8?1C!:;1.!
/56?@761!31>6786!:7!-1!9>53C!73!31>6786!:7!:>^1!?7@@1?:5E1!>?:578G!%;161!>31!54273:>8:!
31>6786C!-0:!:;1.!/7!87:!1a2@>58!F;131!:;1!581995?>?.!>3B0418:!B716!F378BG!_;18C!
586:1>/C!:;1.!308!58:7!:;1!602139@05:.!237-@14C!:;1!316278616!/1@5E13!:;1!70:?741M
31@>:1/! 31>6786!F1!>31! @77^58B! 973!-0:!78@.!-.!>660458BC! 5@@5?5:@.C! :;>:! :;131! 56! >!
31@1E>8:!?>06>@!?7881?:578!-1:F118!:;1!31@1E>8:!! M58B!>8/!:;1!?7@@1?:5E1!70:?741G!



UW!

d70!45B;:!:;58^!4.!>54!;>6!-118!:7!237E1!:;>:!:;1!:;173516!)!;>E1!/56?0661/!NE53:01!
1:;5?6C!l>8:5>8564C!>8/!67!78P!>31!456:>^18G!%;56!F>6!87:!4.!58:18:578C!>8/!)!/7!87:!
:>^1!4.!>3B0418:6!:7!6;7F!:;56G!O.!>3B0418:6!4131@.!6;7F!:;>:!5:!56!476:!@5^1@.!
:;>:!F1!?>887:!>221>@!:7!9>538166C!E53:01!1:;5?6C!l>8:5>8564C!?742@5?5:.C!31>6786!:7!
:>^1!?7@@1?:5E1!>?:578C!414-136;52!79!>!B3702!73!58/531?:!?7861Z018?16!58!73/13!:7!
90@@.!1a2@>58!F;>:!56!F378B!F5:;!:;1!581995?>?.!>3B0418:G!)8!?7@@1?:5E1!542>?:!?>616C!
:;161! >221>@6! 78@.! 60??11/! F;18! F1! >66041C! 73! 6;7FC! :;>:! :;131! 56C! >! ?>06>@!
?7881?:578!-1:F118!! M58B!>8/!:;1!?7@@1?:5E1!70:?741G!(>:13!N58!$;>2:13!VPC!)!F5@@!
6;7F!:;>:!:;131!56!60?;!>!?7881?:578C!>8/!;18?1!237E5/1!:;161!:;173516!F5:;!>!->656!
78!F;5?;!:;1.!?>8C!58!2358?52@1C!316278/!:7!:;1!581995?>?.!>3B0418:G!!

)! ;>E1! 87:! 16:>-@56;1/! :;>:! 87! 878M?>06>@! 31627861! ?70@/! 1a2@>58! :;1! 31>6786!
58:05:578! F5:;70:! 308858B! 58:7! :;1! /56?7881?:! 73! 602139@05:.! 237-@14G! )! ;>E1! 87:!
?7865/131/!1E13.!27665-@1!878M?>06>@!31627861G!%;131!56C!973!586:>8?1C!>!F5/1!E>351:.!
79!E53:01!1:;5?6! :;173516!F;5?;!)!;>E1!87:!/56?0661/C!>8/!4731!?>8!-1!6>5/!>-70:!
l>8:g6!97340@>6G!O>.-1!781!79!:;161!:;173516!56!?>2>-@1!79!1a2@>5858B!:;1!31>6786!
58:05:578G!)!60621?:C!;7F1E13C!:;>:!:;1.!F5@@!>@@!-1!:;F>3:1/!-.!:;1!237-@146!E13.!@5^1!
:;761!F1!;>E1!-118!31E51F58BG!)9!F1!F>8:!:7!67@E1!:;1!581995?>?.!237-@14C!5:!61146!
4731!23745658B!:7!>6^!F;1:;13!F1!?>8!567@>:1!>!31@1E>8:!?>06>@!?7881?:578!-1:F118!
! M58B!>8/!:;1!?7@@1?:5E1!70:?741G!

%;131!;>E1!-118!;58:6!:;>:!:;56!?>06>@!?7881?:578!56!781!79!?78:35-0:578G!)9!F1!?70@/!
1a2@>58!;7FC!1a>?:@.C!270358B!>!258:!58:7!:;1!?>3:!?78:35-0:16!:7!:;1!>@@1E5>:578!79!
60991358B!58!]$Y%C!Y`!UE?<$C!$0@@5:.g6!NKLLLP!2758:!:;>:!)!F70@/!m-1!31@.58B!78!
7:;136!:7!/7!F;>:!F1!70B;:!?7@@1?:5E1@.!:7!-1!/758BC!F5:;70:!?78:35-0:58B!x4.61@9yn!
NJVP!59!)!/7!87:!2703!4.!258:!58:7!:;1!?>3:!F70@/!B>58!:3>?:578G!*545@>3@.C!=D(!?70@/!
:;18! 1a2@>58! F;.! )! ;>E1! 31>678! :7! /78>:1! 4.! 258:G! )! ;>E1! >8! 5421391?:! /0:.! :7!
6741:5416! ;1@2! 7:;136C! >8/! 59! 270358B! 4.! 258:! 58:7! :;1! ?>3:! ?78:35-0:16! :7! :;1!
>@@1E5>:578! 79! 60991358BC! :;56! 61146! :7! ?708:! >6! ;1@258B! 7:;136G! 'B>58C! (>F678g6!
NKLJWP! 60BB16:578! :;>:! m)! >4! >??708:>-@1! 973! F;>:! 7:;136! /7! F;18! )! ^87F58B@.!
?78:35-0:1!:7!>!;>3490@!70:?741!:;>:!3160@:6!9374!703!?7@@1?:5E1!?78:35-0:5786n!NKWRP!
61146! :7!-1!78! :;1! 35B;:! @5816! 59!F1!?>8!1a2@>58!;7F!>?:58B! 58! :;1! 31@1E>8:!F>.!
?78:35-0:16!:7!:;1!;>3490@!?7@@1?:5E1!70:?741G!

*7!9>3C!)!;>E1!87:!6>5/!40?;!>-70:!:;1!87:578!79!?78:35-0:578G!)!;>E1!31@51/!78!>8!
58:05:5E1! B3>62! 79! 5:G! \3519@.C! )! :>^1! ?78:35-0:578! :7! -1! >! ?>06>@! 87:578G! )9! >8! >?:!
?78:35-0:16!:7!>8!70:?741C!:;131!56!6741!?>06>@!?7881?:578!-1:F118!:;1!>?:!>8/!:;1!
70:?741G!)!F5@@!@1>E1!5:!086>5/!973!87F!1a>?:@.!F;>:!)!:;58^!:;56!?>06>@!?7881?:578!
?78656:6!58C!-0:!?>8/5/>:1!>??708:6!58?@0/1!:;1!97@@7F58BI!_;18!>8!>?:!?78:35-0:16!
:7!>8!70:?741C! 5:!4>^16!>!?708:139>?:0>@!/5991318?1!:7! :;1!70:?741C!73!3>5616! :;1!
237->-5@5:.!79!:;1!70:?741C!73!58?31>616!:;1!61?035:.!79!:;1!70:?741C!73!4>^16!:;1!
70:?741!7??03!677813!3>:;13!:;>8!@>:13G!%;131!>31!/70-:@166!7:;13!F>.6!79!1a2@>5858B!
?78:35-0:578G!



UR!

)8!F;>:!97@@7F6C!:;18C!:;1!87:578!79!?78:35-0:578!56!B758B!:7!2@>.!>!?18:3>@!37@1G!)!F5@@!
?7865/13!F;1:;13!">E5/!(1F56g!NJ]UW>C!J]TS>C!J]TS-P!1>3@.!>??708:!79!?>06>:578C!
73! &5?;>3/! _35B;:g6! NJ]TVC! KLJWP! ,+**! ?78/5:578! 79! ?>06>:578C! /16?35-16! :;1!
31@1E>8:!?>06>@!?7881?:578!-1:F118! ! M58B!>8/!:;1!?7@@1?:5E1!70:?741!:;>:!F1!>31!
@77^58B!973C!>8/!>3B01!:;>:!:;1.!/7!87:G!O.!?@>54!F5@@!-1!:;>:!:;1.!9>5@!:7!/16?35-1!
:;1!31@1E>8:!?>06>@!?7881?:578!1a>?:@.!-1?>061!:;1.!9>5@!:7!?>2:031!:;1!5/1>!:;>:!>!
?>061!406:!?78:35-0:1!:7!5:6!70:?741G!

!



UV!

C;! -$9%$*!"#%B&'%#%!

"7!.70!?>061!?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346!59!.70!B7!973!>!@156031!/35E1!58!>!
97665@!901@!27F131/!?>3r!)8!B1813>@C!/7!.70!?>061!:;1!31@1E>8:!70:?741!59!.70!! !58!
?7@@1?:5E1! 542>?:! ?>616r! s05:1! >! 91F! 2;5@7672;136! 937F8! 0278! :;56! 5/1>G! %;1.!
:.25?>@@.!>3B01!:;>:!658?1!:;1!70:?741!F5@@!7??03!F;1:;13!.70!! !73!87:!58!:;1!31@1E>8:!
?>616C!! M58B!/716!87:!?>061!:;1!70:?741G!=73!586:>8?1C!_>@:13!*5887::M'346:378B!
NKLLVP!6>.6!:;>:!>!658B@1!/35E1!m/716!87:!?>061!B@7->@!F>3458BC!?@54>:1!?;>8B1C!73!
>8.!79!:;153!3160@:58B!;>346n!NK]]PG!_;.r!%;1!>86F13!56C!-1?>061!60?;!>!/35E1!56!
815:;13!81?166>3.!873!60995?518:!973!;>34!:7!7??03G!">@1!<>451678!NKLLUP!6545@>3@.!
>3B016!:;>:!m<7.35/58B!58!4.!zVU!$;1E.!F5@@!87:!58!5:61@9!?;>8B1!:;1!?@54>:1C!873!F5@@!
4.! 3193>5858B! 9374! /35E58B! 6:>-5@5i1! :;1! ?@54>:1n! NJSUPC! ?78?@0/58B! :;>:! ?@54>:1!
?;>8B1!>8/!5:6!31@>:1/!;>346!>31!87:!>!?7861Z018?1!79!>8.!658B@1!/35E1G!!

$;356:72;13!l0:i! NKLLLP!4>^16! >! 6545@>3! 2758:G!A1! >3B016! :;>:! ?W<! =>]=b=]ZE"!
]=``<$<>T<!%$=>T=%"<!q!F;5?;!6>.6!:;>:!m)!>4!>??708:>-@1!973!>!;>34!78@.!59!F;>:!
)!;>E1!/781!4>/1!>!/5991318?1!:7!:;>:!;>34g6!7??03318?1n!NJJSP!q!18:>5@6!:;>:!)!>4!
87:!>??708:>-@1!973!:;1!70:?741!58!?>616!79!7E13/1:13458>:578G!=73!5@@06:3>:578C!;1!
?7865/136!:;1!'@@51/!6:3>:1B5?!-74-58B!79!"316/18!58!J]RV!NF1!3191331/!:7!:;56!58!
:;1!231E5706!?;>2:13PG!'6!l0:i!/16?35-16!:;161!-74-58B6C!:;1.!F131!58;04>81!>8/!
6:3>:1B5?>@@.!061@166G!%;1!-74-58B!>8/!:;1!3160@:58B!95316:734!^5@@1/!>2237a54>:1@.!
KLCLLL!?5E5@5>86!>8/!/1E>6:>:1/!:;1!?5:.!?18:31G!%;131!F131!4731!:;>8!>!:;706>8/!
2@>816! 58E7@E1/!>8/!>3708/!15B;:! :;706>8/!?31F414-136!/531?:@.!2>3:5?52>:1/!>6!
25@7:6C!B088136C!8>E5B>:736!>8/!-74-136G!*58?1!:;1!70:?741!F>6!7E13/1:134581/C!
l0:i! >3B016C! 87! 58/5E5/0>@! ?31F414-13! ?>8! -1! 6>5/! :7! ;>E1! ?>061/! 5:C! 67! 8781!
?>887:!-1!473>@@.!31627865-@1! 973! 5:!q!>:! @1>6:C!87:!>??73/58B! :7!?W<!=>]=b=]ZE"!
]=``<$<>T<! %$=>T=%"<G! '6! l0:i! 20:6! 5:C! m,7! 3>8^M>8/M95@1! 58/5E5/0>@! 4>/1! >!
/5991318?1!:7!:;1!1E5@!:;>:!7??0331/nC!>8/!:;1319731C!1>?;!m-74-13!?>8!:30@.!312@.!:7!
:;1!E5?:546!73!:;153!603E5E736C!z_;.!-@>41!41r!)!;>E1!87:!?>061/!.703!60991358Bgn!
NKLLLI!JKKPG!!+@5i>-1:;!$35226!NKLJWP!6545@>3@.!60BB16:6!:;>:!?@54>:1!?;>8B1!m?>8!
1991?:5E1@.!-1!:31>:1/!>6!7E13/1:134581/n!NJKWPC!>:!@1>6:!59!:;131!>31!4731!145::136!
:;>8!811/1/!:7!:35BB13!>8.!B5E18!?@54>:1M?;>8B1M31@>:1/!;>34G"!

!
!!E&!4,5)'0*!,1'!0(-650-P!/0!@(L0&!'/0!&(@0!4,5)'!5)!-06('5,)!',!0)O5-,)@0)'(6!/(-@&;!
"!i(9L&,)!FIMMRK!35O0&!(!&5@56(-!(-31@0)'P!(6205'!5)!-06('5,)!',!A/0'/0-!,)0!4(-'5916(-!(9'!5)!(!

9,6609'5O0!/(-@!9(&0&!5&!5%$)"67;!T,)&5*0-5)3!300300:<0P!A/0-0!'A,!(&&(&&5)&!&5@16'()0,1&67!
&/,,'!@0P!()*!A/0-0!0(9/!&/,'!A(&!&1++5950)'!+,-!@7!*0('/P!/0!9,)'0)*&!'/('!A/560!'/0!,1'9,@0!5&!



US!

%;161! >3B0418:6! 2316022761! 6741:;58B! @5^1! >! 6542@1! ?708:139>?:0>@! >8>@.656! 79!
?>06>:578! N73! >! -0:M973! ?78/5:578C! >6! 5:! 56! 6741:5416! ?>@@1/! 58! @1B>@! 2;5@7672;.P!
F;5?;! 6:>:16! :;>:! >! ?>061! 56! 81?166>3.! 973! 5:6! 1991?:G! %;>:! 56C! :;1.! 2316022761!
6741:;58B!@5^1I!

H$-2/">"g"+6):-:" B"$'"649"(403"$'>"269"g"4(*"(++)11-95"B"/()09"4(*"267-"(++)11-9;&"

#N$''-1-4*03"A)*>"g!+6):-:"B!$'"649"(403"$'"B!.&'$"#40)."')112!*#-#$*("(4"g5%"

,7F!:;1!Z016:578!56I!$>8!F1!31>@@.!>66041!:;>:!C=X%"<!B5E16!?7331?:!E13/5?:6!>-70:!
?>06>:578! 58! ?7@@1?:5E1! ;>34! ?>616r! ):! 61146! :;>:! F1! ?>887:G! )8! ?7@@1?:5E1! ;>34!
?>616C! 87! 58/5E5/0>@! >?:!4>^16! >!/5991318?1! :7! :;1!70:?741C! >8/!C=X%"<! 56!F1@@M
^87F8!973!B5E58B!?708:1358:05:5E1!3160@:6!58!231?561@.!:;161!^58/6!79!?>61G!$7865/13C!
973!586:>8?1C!:;1!97@@7F58B!231M142:578!?>61I!

F $%513#6*"(7$%+>"H)`3"*21(/:"6"1(+C"6*"6"/$49(/5"E1-6C$4@"$*;"&'"H)`3"269"4(*"
*21(/4"2-1"1(+C5"V$003"/()09"267-"*21(/4"6"1(+C"6",(,-4*"06*-15"649"*2-"/$49(/"
/()09":*$00"267-"E1(C-4;"?:"*2$4@:"A1(+--95"2(/-7-15"V$003"4-7-1"*21(/:"2$:"1(+C;$"

A131C!:;1!58:05:5E1!E13/5?:!56!:;>:!*0i.g6!:;37F58B!;13!37?^!?>061/!:;1!F58/7F!:7!
-31>^G!*:5@@C!:;1!F58/7F!6;>::1358B!/716!87:!?708:139>?:0>@@.!/1218/!78!F;>:!*0i.!
/5/G!A>/!6;1!87:! :;37F8!;13!37?^C!\5@@.!F70@/!;>E1!:;37F8!;56C!>8/!:;1!F58/7F!
F70@/!;>E1!-37^18!>8.F>.G!*7!C=X%"<!/716!87:!18:>5@!:;>:!*0i.!?>061/!:;1!F58/7F!
-31>^58BG!

%;>:!C=X%"<!18:>5@6!:;>:!*0i.!/5/!87:!?>061!:;1!F58/7F!:7!-31>^!56!87:!060>@@.!:>^18!
>6!>!65B8!:;>:C!58!9>?:C!6;1!/5/!87:!?>061!:;1!F58/7F!:7!-31>^G!&>:;13C!5:!56!:>^18!:7!
6;7F!:;>:!:;131!56!6741:;58B!F378B!F5:;!C=X%"<G!(5^1F561C!5:!61146!:;>:!59!C=X%"<!
18:>5@6! :;>:! >! @156031!/35E1! 58! >! 97665@! 901@! 27F131/! ?>3! 56! 87:! >! ?>061!79! ?@54>:1!
?;>8B1C!F1!6;70@/!87:!q!>:!@1>6:C!87:!6:3>5B;:973F>3/@.!q!:>^1!:;56!>6!>!65B8!:;>:!60?;!
>!/35E1!/716!87:!?>061!?@54>:1!?;>8B1G!)86:1>/C!F1!6;70@/!2>061!>8/!>6^!70361@E16!
F;>:!:;1!31@1E>8:!87:578!79!?>06>:578!56G!'6!\bc38!X1:136678!NKLJWP!6>.6I!!

!
1)+,-'1)('0P!)05'/0-!(&&(&&5)!/(-@0*!@0;!i(9L&,)!*,0&!),'!9,19/!/5&!*5&91&&5,)!5)!'0-@&!,+!
9(1&('5,)P!()*!&,!*,0&!),'!9,@@5'!/5@&06+!',!()7!4(-'5916(-!O50A!,+!9(1&('5,)P!21'!'/0!30)0-(6!
5*0(!5&!'/0!&(@0N!1)60&&!7,1-!(9'5,)!@(L0&!(!*5++0-0)90!',!'/0!,1'9,@0P!'/0-0!5&!),!@,-(667!
-060O()'!9,))09'5,)!20'A00)!A/('!7,1!*,!()*!'/5&!,1'9,@0;!

#!?7459(667P!4-,4,)0)'&!,+!(!&5@460!9,1)'0-+(9'1(6!(99,1)'!,+!9(1&('5,)!F,-!&,@0!06(2,-('0*!O0-&5,)!
,+!5'K!(6&,!4-0&144,&0!'/('!<+,991-&!(+'0-!T8+U5'/,1'!'/5&!4-0&144,&5'5,)P!A0!A,16*!-1)!5)',!
4-,260@&!A5'/!2(9LA(-*!9(1&('5,);!

$!T(&0&!65L0!'/5&!(-0!&'()*(-*!5)!'/0!65'0-('1-0!,)!9(1&('5,);!C00!0;3;!"0A5&!FGHHHK!()*!W(66!FGHH^K;!



UU!

a)*`"649"(*2-1:" (7-1:$,A0$'3"*2-"1-06*$(4"E-*/--4"+()4*-1'6+*)60"9-A-49-4+-"649"
+6):6*$(45"649"*2-3"(7-10((C"*2-"A(::$E$0$*3"*26*"+6):60"1-06*$(4:"(*2-1"*264",61@$460"
+(4*1$E)*$(4"+()09"E-",(16003"1-0-764*;""

#^-*-1::(4"JKQT>"YSW%"

O>.-1! :;131! 56! 6741! 473>@@.! 31@1E>8:! ?>06>@! 31@>:578! :;>:! ?70@/! 1a2@>58C! 973!
586:>8?1C!F;.!)!;>E1!>!?@54>:1M?;>8B1M31@>:1/! 31>678! :7! 3193>58! 9374!B758B! 973!>!
b7.35/1!58!>!B>6MB0ii@58B!?>3G!!

_;5@1!:;131!56!>!35?;!E>351:.!79!:;173516!79!?>06>:578!N1GBG!*>@478!J]]Rt!"7F1!KLLLt!
A5:?;?7?^! KLLJt!_77/F>3/! KLLWt!A>@@! KLLRt! *?;>9913! KLLVPC! 5:! ;>6! -118! :>^18!
4731!73!@166!973!B3>8:1/!58!:;1!@5:13>:031!:;>:!?708:139>?:0>@!/1218/18?1!56!:;1!78@.!
473>@@.! 31@1E>8:!?>06>@! 31@>:578G!%;131!>31!>! 91F!1a?12:5786C!;7F1E13G!&1?18:@.C!
'8:78!+35^6678!NKLJ]P!;>6!>3B01/!:;>:!">E5/!(1F56g!NJ]UW>C!J]TS-C!J]TS>P!1>3@.!
>??708:! 79! ?>06>:578! ?>2:0316! :;1! 31Z0531/! 31@>:578C! >8/! O>::;1F! \3>;>4! >8/!
O>3:58!f>8!A116!NKLJKP!;>E1!60BB16:1/!:;>:!&5?;>3/!_35B;:g6!,+**!?78/5:578!/716!
67G!N_35B;:!F70@/!?13:>58@.!>B311GP!)8!:;1!316:!79!:;56!?;>2:13C!)!F5@@!>3B01!:;>:!-7:;!
(1F56g!1>3@.!>??708:!79!?>06>:578!>8/!_35B;:g6!,+**!?78/5:578!9>5@!:7!/16?35-1!:;1!
473>@@.!31@1E>8:!?>06>@!?7881?:578!F1!>31!@77^58B!973G!)8!16618?1C!:;1.!9>5@!-1?>061!
.70!78@.!;>E1!>8!70:?741M31@>:1/!31>678!:7!>?:!58!>!?13:>58!F>.!59!>?:58B!58!:;56!F>.!
$)+'2/E%',;!:7!:;1!70:?741C!.1:!:;161!:;173516!18:>5@!:;>:!.70!?>8!?>061!>8!70:?741!
F5:;70:!?78:35-0:58B!:7!5:G!N%;56!2758:!F5@@!-1?741!?@1>313!6778C!)!;721GP!*:5@@C!1E18!
:;70B;!815:;13!(1F56!873!_35B;:!237E5/16!>!?>06>@!>8>@.656!:;>:!>??03>:1@.!;1@26!06!
:7! /56:58B056;! 65:0>:5786!F;131!F1! ;>E1! 70:?741M31@>:1/! 31>6786! 9374! 65:0>:5786!
F;131! F1! /7! 87:C! :;131! 45B;:! -1! 7:;13! ?>06>@! >8>@.616! :;>:! /7G! +a2@75:58B! :;56!
27665-5@5:.C!$;>2:13!V!>3B016!:;>:!:;1!31@1E>8:!?>06>@!31@>:578!56!61?035:.M/1218/18?1G!

\19731!?7865/1358B!(1F56g!>8/!_35B;:g6!>??708:6!58!/1:>5@C!)!811/!:7!4>^1!6741!
231@5458>3.!2758:6G!=536:C!*5887::M'346:378B! NKLLVP!/716!87:! 6542@.!>3B01! :;>:!>!
658B@1!/35E1!/716!87:!?>061!?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346!-1?>061!>!?>061!56!
81?166>3.!973!:;1!7??03318?1!79!5:6!1991?:!F;5@1!>!658B@1!/35E1!56!87:!81?166>3.!973!
:;1!7??03318?1!79!?@54>:1!?;>8B1!N1:?GPG!A1!4>^16!:;1!4731!58:35?>:1!>3B0418:!:;>:!
4.! /35E1! /716! 87:! ?>061! ?@54>:1! ?;>8B1! N1:?GP! -1?>061! 4.! /35E1! F>6! +,/'.,2!
+,$,;;#2(!+)2!;%00/$/,+'!973!?@54>:1!?;>8B1!N1:?GP!:7!7??03G!D8973:08>:1@.C!;1!/716!
87:!903:;13!1a2@>58!F;>:!>??708:!79!?>06>:578!;1!;>6!58!458/G!'!9>53!B0166!56!:;>:!;56!
2758:!56!6741:;58B!@5^1!:;56I!&1B>3/@166!79!F;1:;13!:;1!?7331?:!>??708:!79!?>06>:578!
56!781!>??73/58B!:7!F;5?;!>!?>061!56!81?166>3.!973!5:6!1991?:!N60?;!>6!C=X%"<P!73!781!
>??73/58B!:7!F;5?;!>!?>061!56!60995?518:!973!5:6!1991?:!N>6!56!?@>541/!58!,+**PC!F1!
;>E1!:7!?78?@0/1!:;>:!4.!/35E1!/716!87:!?>061!B@7->@!F>3458BG&!)9!F;>:!)!6>.!58!:;56!

!
%!C5)),''DE-@&'-,)3!FGHHQK!(6&,!*5&91&&0&!'/0!4,&&5260!,2809'5,)!'/('P!&,@0'5@0&P!5'!&00@&!'/('!&,@0!

0O0)'!9(1&0&!(),'/0-!*9*&+,"!5'!5&!)05'/0-!)090&&(-7!),-!&1++5950)'!+,-!5'&!0++09';!?/5&!@53/'!/(440)P!
/0!(-310&P!5+!'/5&!0O0)'!&'()*&!,1'!(&!4(-'5916(-67!&(650)'P!A/59/!5'!*,0&!5+!5'!A(&!5)'0)'5,)(6!,-!-(-0;!
`,-!*5&91&&5,)P!&00!0;3;!#1))0@7-!FGHIMK;!W0-0P!=!&0'!'/5&!*5&91&&5,)!(&5*0;!



UT!

?;>2:13!>8/!:;1!97@@7F58B!?;>2:136!56!?7331?:C!*5887::M'346:378B!4>.!-1!35B;:!:;>:!
>!658B@1!/35E1!815:;13!56!81?166>3.!873!60995?518:!973!?@54>:1!?;>8B1!>8/!5:6!31@>:1/!
;>346! :7! 7??03C! -0:! F378B! :;>:! :;131! 56! 87! 473>@@.! 31@1E>8:! ?>06>@! ?7881?:578!
-1:F118!>!658B@1!/35E1!>8/!?@54>:1!?;>8B1G!

*1?78/C!l0:i!NKLLLP!/716!87:!08319@1?:5E1@.!>66041!:;>:!F;>:!)!?>@@!C=X%"<!56!:;1!
78@.! 473>@@.! 31@1E>8:! 87:578! 79! ?>06>:578G! A1! ?7865/136! O>3:58! \08i@g6! NJ]U]P!
60BB16:578!:;>:!F1!6;70@/!58/5E5/0>:1!1E18:6!-.!:;153!?>06>@!>8:1?1/18:6!58!73/13!:7!
-1::13!;>8/@1!?>616!79!7E13/1:13458>:578G!_;18!F1!/7C!5:!:0386!70:!:;>:!:;1!"316/18!
-74-58B6!F70@/!87:!;>E1!7??0331/!59!781!79!:;1!-74-136!;>/!/1?5/1/!87:!:7!/372!
;56!-74-6G!)86:1>/C!>!6@5B;:@.!/5991318:!1E18:!F70@/!;>E1!7??0331/!q!>8!1E18:!F5:;!
6@5B;:@.!/5991318:!?>06>@!>8:1?1/18:6G!l0:i!>B3116!:;>:!\08i@g6!67@0:578!45B;:!67@E1!
:;1! 41:>2;.65?>@! 237-@14! 79! F;7! ?>0616! F;>:! 58! ?>616! 79! 7E13/1:13458>:578G!
A7F1E13C!;1!?78:58016C!4131!41:>2;.65?>@!/5991318?16!/7!87:!;>E1!:7!-1!473>@@.!
31@1E>8:G! '6! ;1! 20:6! 5:C! mF1! ?>8! 6:520@>:1! 67@0:5786! :7! :;1! 31@1E>8:! 41:>2;.65?>@!
?>06>@!35//@16!F5:;70:!5@@0458>:58B!:;1!1:;5?>@!Z016:5786!>:!>@@n!NJKVPG!%7!611!F;.!
\08i@g6!237276>@!?>887:!;1@2!06!1a2@>58!F;.!1>?;!?31F4>:1!;>/!>!31>678!87:! :7!
2>3:5?52>:1! 58! :;1! -74-58B6C! l0:i! >6^6! 06! :7! ?7865/13! >! 27:18:5>@! -74-13! F;7!
3193>581/!9374!2>3:5?52>:58B!58!:;1!"316/18!-74-58B6G!)9!;1!;>/!87:!3193>581/C!:;1!
-74-58B6!F70@/!;>E1!;>/!/5991318:!?>06>@!>8:1?1/18:6G!*7C!78!\08i@g6!237276>@C!:;1!
?31F4>:1g6!31906>@!:7!2>3:5?52>:1!F>6!>!?>061!79!:;1!-74-58B6!:;>:!>?:0>@@.!7??0331/G!
)9!F1!?74-581! :;56! 5/1>!F5:;! :;1! 5/1>! :;>:!.70!>31!>??708:>-@1! 973! :;1!;>34!.70!
?>061C!5:!:0386!70:!:;>:!:;1!27:18:5>@!?31F414-13!F;7!319061/!:7!2>3:5?52>:1!58!:;1!
-74-58B6!F>6!>??708:>-@1!973!:;14G!%;56!E13/5?:C!l0:i!>3B016C!406:!-1!456:>^18G!)!
>B311G!A7F1E13C!:;56!/716!87:!18:>5@C!>6!l0:i!61146!:7!:;58^C!:;>:!C=X%"<!/16?35-16!
:;1!78@.!473>@@.!31@1E>8:!?>06>@!?7881?:578G!%;131!?70@/!-1!7:;13!^58/6!79!?>06>@!
31@>:5786!:;>:!4>::13!473>@@.G!

=58>@@.C!58!:;1!->?^B3708/!79!:;56!/56?066578C!:;131!56!>8!>66042:578!:;>:!.70!;>E1!
>!31>678!87:!:7!?>061!;>34!:7!7:;136G!

! !"#!(*-#2*$%'$2/">"<()"267-"6"1-6:(4"4(*"*("A-1'(1,"64"6+*"*26*"+6):-:"261,"*("
(*2-1:;' !

%;56!2358?52@1!1a2@>586!F;.C!973!586:>8?1C!.70!;>E1!>!?@54>:1M?;>8B1M31@>:1/!31>678!
87:!:7!B7!973!>!/35E1!58!>!B>6MB0ii@58B!?>3!59!/758B!67!?>0616!?@54>:1M?;>8B1M31@>:1/!
;>34!:7!7:;136G!

A>34!?>8!;131!-1!08/136:77/!58!>:!@1>6:!:F7!F>.6G!):!?70@/!-1!:>^18!:7!-1!>!->/!6:>:1!
79!>99>536G!#8!:;56!E51FC!59!.70!?>061!;>34!:7!7:;136C!.70!?>061!7:;136!:7!-1!58!>!->/!
6:>:1!79!>99>536G!)9!.70!?>061!?@54>:1M?;>8B1M31@>:1/!;>346!:7!7:;136C!.70!45B;:C!973!

!
&!`,-!0(-67!+,-@16('5,)&!,+!'/5&!4-5)95460P!&00!X566!FGHHJhIJQMKP!$,&&!FGHHGhIMcHK!()*!`05)20-3!

FIMJ^K;!!



U]!

586:>8?1C!?>061!7:;136!:7!;>E1!:;153!;70616!9@77/1/C!73!609913!>!6;73:>B1!79!977/G!%;56!
E51F!79!;>34!45B;:!-1!?>@@1/!>!+)+I$)H*#2#'/=,!E51F!79!;>34@!%;56!E51F!56!F1@@M
^87F8!973!B5E58B!?708:1358:05:5E1!3160@:6!58!6741!?>616C!476:!54273:>8:@.!213;>26!
58!?>616!F;131!.70!4>^1!6741781!-1::13!799!:;>8!6;1!061/!:7!-1!-.!20::58B!;13!58!>!
->/!6:>:1!79!>99>536G!A131C!5:!61146!:;>:!.70!;1@21/!;13!3>:;13!:;>8!;>341/!;13C!.1:!
:;56!56!87:!F;>:!>!878M?742>3>:5E1!E51F!79!;>34!18:>5@6G!!

%7! >E75/! :;56! 237-@14C! :;761! F;7! F35:1! 78! ;>34! ;>E1! :18/1/! :7! 9>E703! >!
$)H*#2#'/=,! E51F! 79! 5:G! '??73/58B! :7! :;1! 6:>8/>3/! E136578! 79! ;56! E51F! q! :;1!
$)%+',20#$'%#&!$)H*#2#'/=,!E51F!79!;>34!T!>8!1E18:!;>346!6741781!59!>8/!78@.!59!
:;56!213678!F70@/!;>E1!-118!-1::13!799!;>/!:;56!1E18:!87:!7??0331/G!$@54>:1!?;>8B1C!
973!586:>8?1C!;>346!2172@1C!-1?>061!6741!2172@1!F70@/!;>E1!-118!-1::13!799!59!5:!;>/!
87:!7??0331/G!=73! 1a>42@1C! :;1.!45B;:!;>E1!-118!-1::13!799! 59! >! ?@54>:1M?;>8B1M
31@>:1/!9@77/!73!/370B;:!;>/!87:!7??0331/G!$@54>:1!?;>8B1!45B;:!>@67!-18195:!2172@1G!
%;>:!56C!:;131!4>.!-1!2172@1!F;7!F70@/!;>E1!-118!F7361!799!59!5:!;>/!87:!7??0331/G!
*:5@@C!F1! 6;>@@! >66041! :;>:! ?@54>:1! ?;>8B1C! 7E13>@@C! 56! >! ;>3490@! 1E18:I! 5:! ;>346!
2172@1!4731!:;>8!5:!-18195:6!:;14G!'8.F>.C!59!?W<!WE$X!%$=>T=%"<!;7@/6C!:;1!4131!
9>?:!:;>:!?@54>:1!?;>8B1!;>346!2172@1!B5E16!06!31>6786!87:!:7!2139734!>?:6!:;>:!?>061!
?@54>:1! ?;>8B1C! 31>6786! :;>:! 45B;:! 73! 45B;:! 87:! -1! 70:F15B;1/! -.! 7:;13!
?7865/13>:5786G! )8! F;>:! 97@@7F6C! 5:! /716! 87:! 4>::13! F;1:;13! .70! ;>E1! >! 878M
?742>3>:5E1!73!>!?742>3>:5E1!?708:139>?:0>@!E51F!79!;>34G!%;1!>3B0418:6!>22@.!
b06:!:;1!6>41G(!

$74478@.C!?W<!WE$X!%$=>T=%"<!56!6:>:1/!58!:1346!79!473>@!7-@5B>:5786!N*5887::M
'346:378B! KLLVt! A5@@13! KLJJt! l58B6:78! [! *5887::M'346:378B! KLJTt! +35^6678!
KLJ]PG! '6! *5887::M'346:378B! N[! l58B6:78P! 08/136:>8/! :;56! 2358?52@1C! >! 473>@!
7-@5B>:578!56!6741:;58B!.70!406:!/7!F5:;70:!1a?12:578!73!Z0>@595?>:578G!A7F1E13C!
59! :;1! 2358?52@1! 56! 58:13231:1/! 58! :;56! F>.C! 5:! 56! 7-E5706@.! 456:>^18G! *031@.C! 973!
586:>8?1C!F1!>31!b06:5951/!58!-306Z01@.!206;58B!>87:;13!213678!>65/1!59!F1!811/!:7!
/7! 67! :7! 6>E1! >! /37F858B! ?;5@/G! %W<! WE$X! %$=>T=%"<C! ;7F1E13C! 542@516! :;>:!
-306Z01@.!206;58B!6741781!>65/1!56!6741:;58B!.70!406:!87:!/7C!1E18!58!73/13!:7!
6>E1! >! /37F858B! ?;5@/G! 'E3>4! A5@@13! NKLJJP! 60BB16:6! :;>:! F1! 70B;:! 586:1>/! :7!
621?59.!?W<!WE$X!%$=>T=%"<!>6!781!6:>:58B!F1!;>E1!>!*2)!'#+')!473>@!7-@5B>:578!
87:!:7!2139734!>8!>?:!:;>:!?>0616!;>34!:7!7:;136C!F;131!>!*2)!'#+')!473>@!7-@5B>:578!
56C!E13.!370B;@.C!>!6:378BC!-0:!7E1335/>-@1C!31>678G!%;56!61146!?7331?:!:7!41G!%;56!56!
>@67!370B;@.!;7F!+35^6678!08/136:>8/6!:;1!2358?52@1G!A131C!;7F1E13C!)!2372761!:7!
?7865/13! >8! 1E18! @166! /14>8/58B! E136578! 79! ?W<! WE$X! %$=>T=%"<!q! 781! 6:>:58B!
6542@.!:;>:!.70!;>E1!>!31>678!N6:378B!73!87:P!87:!:7!?>061!;>34!:7!7:;136G!)!/7!:;56!
-1?>061!5:!4>^16!1a2@5?5:!:;1!?7881?:578!F5:;!:;1!581995?>?.!237-@14C!F;5?;!56!6:>:1/!
58!:1346!79!31>6786G!

!
'!`,-!5661@5)('5)3!*5&91&&5,)&!,)!/,A!',!1)*0-&'()*!A/('!5'!5&!',!/(-@!&,@0,)0P!&00!E63()*0-!

FGHIcKP!`05'!FGHIQKP!%0'0-&&,)!FGHIJK!()*!i,/()&&,)!()*!$5&20-3!FGHIMK;!



TL!

D)'0.E!F0,/()!"##&3%-!

+35^6678! NKLJ]P! 60BB16:6! :;>:! (1F56g! NJ]UW>C! J]TS>C! J]TS-P! 1>3@.! >??708:! 79!
?>06>:578!/16?35-16!>!?>06>@!31@>:578!:;>:!56!31@1E>8:!:7!:;1!31>6786!F1!;>E1G!)9!F1!
97@@7F!(1F56C!+35^6678!>3B016C!F1!?>8!1a2@>58!:;1!58:05:578!:;>:!F1!;>E1!?@54>:1M
?;>8B1M31@>:1/!31>6786!87:!:7!b7.MB0ii@1G!*0?;!>!/35E1!45B;:!-1!>!?>061!79!?@54>:1M
?;>8B1M31@>:1/!;>346C!>8/!F1!;>E1!31>6786!87:!:7!?>061!;>346G!):!61146!:7!41!:;>:!
;1!56!?7331?:!:;>:!>!658B@1!@156031!/35E1!45B;:!-1!>!?>061!79!?@54>:1M?;>8B1M31@>:1/!
;>346C! -0:! :;>:! ;1! 56!456:>^18! 58! :;58^58B! :;>:!(1F56g! 1>3@.! >??708:! /16?35-16! >!
?>06>@!31@>:578! :;>:! 56! 31@1E>8:! :7! :;1!Z016:578!F;5?;!70:?741M31@>:1/!31>6786!F1!
;>E1G!

A131C! )! F5@@! 9536:! 58:37/0?1! (1F56g! 1>3@.! >??708:! 79! ?>06>:578! >8/! +35^6678g6!
>3B0418:G!)!F5@@! :;18!1a2@>58!F;.!)!:;58^!F1!?>887:!061!(1F56g!1>3@.!>??708:!:7!
6;7F!:;>:!F1!;>E1!31>6786!87:!:7!B7!973!>!@156031!/35E1G!

G+=$-6'A",8:'H??/4%)'
(1F56!NJ]UW>C!J]TS>C!J]TS-P!:>^16!?>06>:578!:7!-1!:;1!>8?16:3>@!79!?708:139>?:0>@!
/1218/18?1C! F;131! ?708:139>?:0>@! /1218/18?1! 56! 08/136:77/! >@78B! :;1! @5816! 79!
C=X%"<C!>6!97@@7F6I!

H$-2/"#3$.!#.*(%0$.$4$.)>"g"+6):-:"B"$'"649"(403"$'"*2-1-"$:"6"+6):60"+26$4"0-69$4@"
'1(," g!*("B5"/2-1-"6"+6):60"+26$4"$:"6":-U)-4+-"('"+()4*-1'6+*)60"9-A-49-4+$-:;"

A1!>221>@6!:7!:;1!:3>865:5E5:.!79!?708:139>?:0>@!/1218/18?1!:7!;>8/@1!?>616!79!231M
142:578G!'6!F1!6>FC!C=X%"<!;>6!:;1!?708:1358:05:5E1!542@5?>:578!:;>:!*0i.!/5/!87:!
?>061! :;1!F58/7F!-31>^58B! 58!U=>]YU![$<EB=>#G! *=X%"<!U=?W!?$E>C=?=b=?fC!
;7F1E13C!B5E16!:;1!58:05:5E1@.!?7331?:!E13/5?:!:;>:!*0i.!/5/!?>061!:;1!-31>^>B1G!*>.!
:;>:!$!56!*0i.g6!:;37F58B!;13!37?^C!>8/!+!:;1!F58/7F!-31>^58BG!,7FC!?7865/13!:;1!
58:1341/5>:1!1E18:!"!F;5?;!?78656:6!58!*0i.g6!37?^!9@.58B!:;370B;!:;1!>53!:7F>3/6!
:;1!F58/7FG!A131C!"!?708:139>?:0>@@.!/1218/6!78!*0i.g6!:;37F58B!:;1!37?^G!A>/!
*0i.!87:! :;37F8! :;1! 37?^C! 5:!F70@/!87:!-1! 9@.58B! :;370B;! :;1! >53G!O7317E13C! :;1!
F58/7F!-31>^58B!?708:139>?:0>@@.!/1218/6!78!"G!)9! :;1!37?^!;>/!87:!-118!9@.58B!
:7F>3/6! 5:C! :;1! F58/7F! F70@/! 87:! ;>E1! -37^18G! *7C! :;131! 56! >! 61Z018?1! 79!
?708:139>?:0>@! /1218/18?516! @1>/58B! 9374! *0i.! :;37F58B! ;13! 37?^C! E5>! :;1! 37?^!
9@.58B! :;370B;! :;1! >53C! :7! :;1! F58/7F! -31>^58BG! Q5E18! :;56C! C=X%"<! U=?W!
?$E>C=?=b=?f!18:>5@6!:;>:!*0i.!:;37F58B!;13!37?^!?>061/!:;1!F58/7F!:7!-31>^C!>8/!
:;>:!:;56!56!67!1E18!:;70B;!:;1!F58/7F!-31>^58B!/5/!87:!/531?:@.!?708:139>?:0>@@.!
/1218/!78!*0i.!:;37F58B!;13!37?^G!



TJ!

U=>]YU![$<EB=>#! 56! >! ?>61!79!,#2&(!231M142:578G! )8! 60?;! ?>616C! :;131! 56! 6741!
58:1341/5>:1!1E18:!"!:;>:!?708:139>?:0>@@.!/1218/6!78!$J!>8/!:;>:!56!81?166>3.!973!
:;1!70:?741G!)8!U=>]YU![$<EB=>#C!973!586:>8?1C!:;1!58:1341/5>:1!1E18:!?78656:58B!
58!:;1!37?^!9@.58B!:7F>3/6!:;1!F58/7F!?708:139>?:0>@@.!/1218/6!78!*0i.!:;37F58B!
>!37?^C!>8/!56!81?166>3.!973!:;1!F58/7F!:7!-31>^G!):!56!81?166>3.!973!:;1!F58/7F!:7!
-31>^!-1?>061C!>:!:;56!@>:13!2758:C!*0i.!;>6!>@31>/.!231E18:1/!\5@@.!9374!:;37F58B!
;56!37?^!-.!:;37F58B!;136G!!

_;5@1!C=X%"<!U=?W!?$E>C=?=b=?f!B5E16!:;1!35B;:!E13/5?:!58!1>3@.!231M142:578!?>616C!
5:!B5E16!?708:1358:05:5E1!E13/5?:6!58!&#',!231M142:578!?>616G!)8!:;1!@>::13C!:;131!56!87!
58:1341/5>:1!1E18:!"!:;>:!?708:139>?:0>@@.!/1218/6!78!$!>8/!>@67!56!81?166>3.!973!
:;1!70:?741!+@!)8!X>0@!>8/!A>@@g6!F73/6I!m>:!87!2758:! 58! :;1!61Z018?1!79!1E18:6!
@1>/58B!9374!?>061!:7!1991?:!/716!:;131!9>5@!:7!-1!>!->?^02!237?166!60995?518:!:7!-358B!
>-70:! :;>:!1991?:n! NKLJWI!]]PG!%;1319731C! :;1!6:3>:1B.!F1!061/! :7!6;7F! :;>:!*0i.!
?>061/!:;1!F58/7F!:7!-31>^!58!U=>]YU![$<EB=>#!/716!87:!F73^G!$7865/13C!973!
586:>8?1C!:;1!97@@7F58B!@>:1!231M142:578!?>616I!

MH!11.$%+#(%5#21$01%$%+>O"6 ":2((*:"649"C$00:"7"X):*"6:"7"/6:"6E()*"*("91$4C"6"+)A"
('"*-6"*26*"/6:"A($:(4-9"E3"8;"

#F1$@2*"QWYL>"QRRL%"

>8/!

MV1../"#0!(.."*$%+>O"V$003"649"H)`3"*21(/"1(+C:"6*"6"E(**0-;"H)`3"*21(/:"'$1:*5"(1"
,63E-":2-"*21(/:" 2619-1;"=-1"1(+C"611$7-:" '$1:*;"!2-"E(**0-":26**-1:;"F2-4"V$003D:"
1(+C"@-*:"*("/2-1-"*2-"E(**0-"):-9"*("E-5"*2-1-"$:"4(*2$4@"*2-1-"E)*"'03$4@":2619:"('"
@06::;"F$*2()*"H)`3D:"*21(/5"*2-"$,A6+*"('"V$003D:"1(+C"(4"*2-"$4*6+*"E(**0-"/()09"
267-"E--4"(4-"('"*2-"'$460":*-A:"$4"*2-"+6):60"+26$4"'1(,"V$003D:"*21(/"*("*2-":26**-1$4@"
('"*2-"E(**0-;"V)*5"*264C:"*("H)`3q:"A1--,A*$4@"*21(/5"*26*"$,A6+*"4-7-1"26AA-4:;"

#h-/$:"JKKK>"QYS%"

)8:05:5E1@.C!US6!6;7:!?>061/!VS6!/1>:;!>8/!*0i.g6!:;37F!?>061/!:;1!-7::@1!:7!6;>::13G!
A7F1E13C!:;56!56!87:!:;1!E13/5?:!C=X%"<!U=?W!?$E>C=?=b=?f!.51@/6G!N,73!56!5:!F;>:!
C=X%"<!6>.6GP!%;131!56!87!1E18:!7??03358B!>9:13!U!:77^!;56!6;7:!>8/!-19731!V!/51/!
F;5?;!56!81?166>3.!973!VS6!/1>:;G!_;5?;1E13!2758:!58!:541!F1!?7865/13!F5:;58!:;56!
:541!58:13E>@C!V!F5@@!/51!F;1:;13!73!87:!U!6;77:6!;54G!%;>:!V!56!>-70:!:7!/358^!:;1!
2756781/!:1>!B0>3>8:116!:;56!70:?741G!(5^1F561C!:;131!56!87!1E18:!7??03358B!>9:13!
*0i.!:;31F!;13!37?^!-0:!-19731!:;1!-7::@1!6;>::1358B!:>^16!2@>?1!:;>:!56!81?166>3.!973!
:;1!-7::@1!:7!6;>::13G!_;5?;1E13!2758:!58!:541!F1!?7865/13!F5:;58!:;56!:541!58:13E>@C!
:;1!-7::@1!F5@@!6;>::13!F;1:;13!73!87:!*0i.g6!37?^!;>/!?741!9@.58B!:7F>3/6!:;1!-7::@1G!
\5@@.g6!37?^!B0>3>8:116!:;1!70:?741G!



TK!

*7C!C=X%"<!U=?W!?$E>C=?=b=?f! ?7331?:@.!18:>5@6! :;>:! :;1!231M142:5E1!?>061! N1GBG!
*0i.g6!:;37F!58!U=>]YU![$<EB=>#P!56!>!?>061!79!:;1!70:?741!58!1>3@.!231M142:578!
?>616C!-0:!58?7331?:@.!18:>5@6!:;>:!:;1!231M142:5E1!?>061!N1GBG!US6!6;7:C!*0i.g6!:;37F!
58![Y??"<!CWE??<$=>#P!56!87:!>!?>061!79!:;1!70:?741!58!@>:1!231M142:578!?>616G!

A,$#--/%6-'H,&4E+%)'
%7! 31:038! :7! :;1! Z016:578! 79! ?@54>:1! ?;>8B1C! ?70@/! C=X%"<! U=?W! ?$E>C=?=b=?f!
?702@1/!F5:;!?W<!WE$X!%$=>T=%"<!1a2@>58!F;.!.70!;>E1!>!31>678!87:!:7!B7!973!>!
@156031!/35E1!58!.703!97665@!901@!27F131/!?>3r!+35^6678!NKLJ]P!>3B016!:;>:!:;56!56!:;1!
?>61G)!A1!>?^87F@1/B16!:;>:!C=X%"<!U=?W!?$E>C=?=b=?f!3086!58:7!:370-@1!58!@>:1!
231M142:578!?>616G!A7F1E13C!;1!>3B016C!:;56!/716!87:!4>::13!58!:;1!56601!>:!;>8/G!
_1!?>8!6:5@@!061!C=X%"<!U=?W!?$E>C=?=b=?f! :7!6;7FC!973! 586:>8?1C! :;>:!-0.58B!>!
9@5B;:!:5?^1:!73!B758B!973!>!@156031!/35E1!58!>!?>3!?>0616!;>346G!!

%7!4>^1!;56!>3B0418:C!+35^6678!9536:!/56:58B056;16!-1:F118!,H/;;/)+;!9,+,2#'/+9!
#$'/)+;!@5^1!/35E58B!>!?>3!73!9@.58B!>!2@>81!7E13!:;1!':@>8:5?C!>8/!#$'/)+;!/+!$#%;#&!
$.#/+;!&,#</+9!%*!')!,H/;;/)+;!9,+,2#'/+9!,=,+';C!60?;!>6!75@!?742>8516!61@@58B!75@!
73!6741781g6!-0.58B!>!9@5B;:!:5?^1:G!'?:5786!58!?>06>@!?;>586!@1>/58B!02!:7!145665786!
B1813>:58B!1E18:6C!;1!>3B016C!>31!>@476:!>@F>.6!1>3@.!231M142:5E1!?>0616t!:;1.!6:>8/!
58!:;1!6>41!31@>:578!:7!:;1!145665786!B1813>:58B!1E18:6!>6!*0i.g6!:;37F58B!;13!37?^!
/716! :7! :;1! F58/7F! -31>^58B! 58! U=>]YU! [$<EB=>#G! %;1319731C! C=X%"<! U=?W!
?$E>C=?=b=?f!18:>5@6!:;>:!60?;!>?:5786!?>061!:;1!@>:13!145665786!B1813>:58B!1E18:6G!
\0.58B!>!9@5B;:!:5?^1:!?>0616!:;1!9@5B;:!7E13!:;1!':@>8:5?C!>8/!61@@58B!21:37@!:7!>!?>3!
7F813!?>0616!:;1!186058B!145665786!F;18!:;56!?>3!7F813!B716!973!>!*08/>.!/35E1G*!

!
(!W0!(6&,!(-310&!'/('!.'/0!(30)'&!,+!&14467!9/(5)&!9(1&0!0@5&&5,)&!5)!O5-'10!,+!'/05-!(9'5,)&!+,-@5)3!

4(-'&!,+!&0'&!,+!:#,&.+;%6(*(!,)!A/59/!'/0!0@5&&5,)!,+!#W#&!9,1)'0-+(9'1(667!*040)*:!F<-5L&&,)!
GHIMN!cP!@7!0@4/(&5&K;!Y)!(!&140-+595(6!-0(*5)3P!'/5&!5*0(!&00@&!&1&904'5260!',!'/0!9/(-30!'/('!
'/0-0!5&!),!&'-(53/'+,-A(-*!A(7!,+!*5&'5)315&/5)3!'/0!(30)'&!'/('!206,)3!',!-060O()'!&0'!+-,@!'/,&0!
A/,!*,!),';!='!@(7!(6&,!&00@!',!20!&1&904'5260!',!'/0!9/(-30!'/('!'/0!&0'!*5*!),'!9(1&0!36,2(6!
A(-@5)3;!=)!'/0!96,&0&'!4,&&5260!A,-6*!A/0-0!'/5&!&0'!*,0&!),'!,991-P!(!O0-7!&5@56(-!&0'!,991-&!
F0;3;!'/0!&(@0!&0'!@5)1&!,)0!605&1-0!*-5O0K!()*!965@('0!9/()30!()*!5'&!-06('0*!/(-@&!A,16*!/(O0!
,991--0*!81&'!'/0!&(@0;!W,A0O0-P!<-5L&&,)!(O,5*&!'/0&0!4-,260@&P!&5)90!/0!'(L0&!.(!&0'!,+!0O0)'&!
n; P!2o!',!20!(!8,5)'!9(1&0!,+!()!0O0)'!*!5++!'/0-0!5&!(!9(1&(6!9/(5)!60(*5)3!+-,@!0(9/!@0@20-!,+!
'/('!&0'!',!*<+FGHIMN!IJKP!A/0-0!(!9(1&(6!9/(5)!5&!1)*0-&',,*!(&!(!&0e10)90!,+!9,1)'0-+(9'1(6!
*040)*0)950&;!C,P!5)!'/0!0)*P!,)!<-5L&&,)\&!(99,1)'P!5'!5&!),'!A/0'/0-!7,1!206,)3!',!'/0!3-,14!
'/('!9(1&0&!/(-@!'/('!@(''0-&P!21'!A/0'/0-!7,1!F',30'/0-!A5'/!,'/0-&K!9(1&0!()!,1'9,@0P!A/0-0!
9(1&('5,)!5&!1)*0-&',,*!(6,)3!'/0!65)0&!,+!0:8/95#2:46#4-3<0:4:>:4;;!

)!`,-!'/0!&(L0!,+!(-31@0)'P!=!A566!3-()'!'/('!(9'5,)&!5)!9(1&(6!9/(5)&!60(*5)3!14!',!0@5&&5,)&!
30)0-('5)3!0O0)'&!(-0!(6@,&'!(6A(7&!0(-67!4-0D0@4'5O0!9(1&0&;!W,A0O0-P!'/0!9(&0!'/('!<-5L&&,)!
1&0&!',!&/,A!'/('!'/07!(-0!&00@&!',!20!(!9(&0!,+!6('0!4-0D0@4'5,);!?/5&!9(&0P!5)!&/,-'0)0*!+,-@P!5&!
(&!+,66,A&N!

E=$"=><N!E!4(-'5916(-!(5-65)0!&1&40)*&!()7!+653/'!5+!+0A0-!'/()!IHH!'59L0'&!(-0!&,6*!+,-!'/5&!
+653/';!<(9/!+653/'!9()!'(L0!&12&'()'5(667!@,-0!'/()!IHH!4(&&0)30-&;!`,-!',*(7\&!+653/'P!IIH!



TW!

%;1! Z016:578! 314>586C! ;7F1E13C! F;1:;13! :;1! 145665786! B1813>:58B! >?:5786! ?>061!
;>34G!A131C!+35^6678!?78?1/16!:;>:!6741!145665786!B1813>:58B!>?:5786!>31!?>616!79!
@>:1!231M142:578!q!:;1.!6:>8/!58!:;1!6>41!31@>:578!:7!;>346!>6!*0i.g6!:;37F58B!>!
37?^!/716!:7!:;1!-7::@1!-31>^58B!58![Y??"<!CWE??<$=>#!q!>8/!:;>:!:;161!:;1319731!
/7!87:!?>061!:;1!;>346G!A7F1E13C!;1!>3B016C!87:!#&&!145665786!B1813>:58B!>?:5786!
>31!@5^1!:;56G!':!@1>6:!6741!60?;!>?:5786!6:>8/!58!:;1!6>41!31@>:578!:7!?@54>:1M?;>8B1M
31@>:1/!;>346!>6!*0i.g6!:;37F!/716!:7!:;1!F58/7F!-31>^58B!58!U=>]YU![$<EB=>#G!
*741!145665786!B1813>:58B!>?:5786!45B;:!1E18!4>^1!>!?708:139>?:0>@!/5991318?1!:7!
?@54>:1M?;>8B1M31@>:1/!;>346G!%;1319731C!C=X%"<!U=?W!?$E>C=?=b=?f! 18:>5@6! :;>:!
6741! 145665786! B1813>:58B! >?:5786! ?>061! ?@54>:1M?;>8B1M31@>:1/! ;>34C! >8/! ?W<!
WE$X!%$=>T=%"<!18:>5@6C!58!:038C!:;>:!)!;>E1!>!31>678!87:!:7!B7!973!>!/35E1C!-0.!>!
9@5B;:!:5?^1:C!>8/!67!973:;C!658?1!4.!/758B!67!45B;:!?>061!;>34!:7!7:;136G!

%;>:!6741!145665786!B1813>:58B!>?:5786!?>061!;>34!56!2>3:5?0@>3@.!7-E5706!F;18!F1!
31?>@@!:;>:!;>346!?>8!-1!93>B5@1!1E18:6G!)8!(1F56g!F73/6C!>8!1E18:!56!93>B5@1!m59C!73!:7!
:;1! 1a:18:! :;>:C! 5:! ?70@/! 87:! ;>E1! 7??0331/! >:! >! /5991318:! :541C! 73! 58! >! /5991318:!
4>8813n!NJ]TS>I!J]SPG!=73!586:>8?1C!59!>!2>3:5?0@>3!/370B;:!F70@/!87:!;>E1!7??0331/!
59! )! ;>/! 3193>581/! 9374! @156031! /35E58BC! -0:! >! E13.! 6545@>3! /370B;:! F70@/! ;>E1!
7??0331/!586:1>/C!4.!/35E1!?>061/!:;1!/370B;:!:;>:!>?:0>@@.!7??0331/G!)9!F1!>66041C!
31>678>-@.C! :;>:! :;1! /370B;:! F>6! ;>3490@C! F1! ?>8! ?78?@0/1! NE5>! ?W<! WE$X!
%$=>T=%"<P!:;>:!)!;>/!>!31>678!87:!:7!B7!973!:;1!@156031!/35E1G!

7,/N8+E-'=$)*'@,"%-$)$D$):'
)!>B311!F5:;!+35^6678!:;>:!F1!?>8!1a2@>58!F;.!)!;>E1!>!31>678!:7!3193>58!9374!B758B!
973!>!*08/>.!/35E1!58!>!B>6MB0ii@58B!?>3!-.!@77^58B!>:!?>06>:578G!A7F1E13C!)!/7!87:!
>B311!:;>:!C=X%"<!U=?W!?$E>C=?=b=?f!/16?35-16!>!?>06>@!31@>:578!:;>:!56!31@1E>8:!:7!
F;>:!70:?741M31@>:1/!31>6786!F1!;>E1G!%;56!2358?52@1!>221>@6!:7!:;1!:3>865:5E5:.!79!
?708:139>?:0>@!/1218/18?1!58!73/13!:7!;>8/@1!?>616!79!1>3@.!231M142:578C!-0:!658?1!

!
'59L0'&!(-0!&,6*!()*!'/0!+653/'!60(O0&!(&!46())0*;!f,1!2,13/'!,)0!,+!'/0&0!'59L0'&;!=)!+(9'P!7,1!
A0-0!'/0!Rc-*!40-&,)!',!217!(!'59L0'!+,-!'/5&!+653/';!!

W0-0P!'/0-0!5&!),!4,5)'!5)!'5@0!A/0)!@7!41-9/(&0!A(&!)090&&(-7!+,-!'/0!+653/'!',!60(O0!(&!
46())0*;!?/0!+,-'/9,@5)3!(**5'5,)(6!IH!41-9/(&0&!F(2,O0!'/0!+5-&'!IHHK!('!0(9/!4,5)'!5)!'5@0!
31(-()'00&!'/5&!,1'9,@0;!i1&'!(&![5667!'/-0A!/5&!-,9L!5)!@.4495#063445-:<?!A/0'/0-!,-!),'!C1S7!
'/-0A!/0-!-,9LP!'/0!(**5'5,)(6!'59L0'!41-9/(&0-&!/0-0!217!'/05-!'59L0'&!A/0'/0-!,-!),'!=!@(L0!@7!
41-9/(&0;!C'566P!'/0!459'1-0!9/()30&!5+!A0!+(9',-!5)!'/('!0O0)'&!9()!20!+-(3560;!X7!41-9/(&0!*5*P!+,-!
5)&'()90P!@(L0!(!*5++0-0)90!',!'/0!@,-0!+-(3560!0O0)'!.'/0!+653/'!'(L0&!,++!(&!46())0*!A5'/!@0!,)!
5':;!W(*!=!),'!2,13/'!(!+653/'!'59L0'P!'/('!0O0)'!A,16*!),'!/(O0!,991--0*;!W,A0O0-P!(&!=!A566!(-310!
&/,-'67P!A0!&/,16*!20!A(-7!,+!2-5)35)3!5)!+-(3560!0O0)'&;!<-5L&&,)\&!*5&91&&5,)!,+!'/5&!9(&0!5&!
4-0&0)'0*!5)!/5&!FGHIMN!cHDcGK;!



TR!

5:! >221>@6! :7! :3>865:5E5:.C! 5:! ?>887:! 31@5>-@.! /56:58B056;! ?78:35-0:736! 9374!
?708:13>?:736G!+!%7!611!F;.C!?7865/13!:;1!97@@7F58B!?>61I!

g(*#7")0>".4-"H)4963",(14$4@5"&"2$9-",3"'1$-49D:"+61"C-3:"$4"*2-"2(A-"('",6C$4@"
2-1"+(,-"60(4@"'(1"6"E$C-"1$9-"$4:*-69"('"@($4@"X(38@)``0$4@"6:" :2-" ):)6003"9(-:;"
=(/-7-15":2-",646@-:"*("2(*8/$1-"2-1"+615"649"@(-:"X(38@)``0$4@"643/63;"

A131C!4.!93518/!F70@/!87:!;>E1!B781!b7.MB0ii@58B!59!6;1!;>/!87:!;7:MF531/!;13!?>3G!
)8!:038C!6;1!F70@/!87:!;>E1!;7:MF531/!;13!?>3!59!)!;>/!87:!;5//18!;13!^1.6G!*7C!:;131!
56!>!61Z018?1!79!?708:139>?:0>@!/1218/18?516!@1>/58B!9374!4.!;5/58B!;13!?>3!^1.6!
:7!;13!b7.MB0ii@58BG!'??73/58B!:7!C=X%"<!U=?W!?$E>C=?=b=?fC!:;18C!)!?>061/!;13!:7!
B7!b7.MB0ii@58B!-.!;5/58B!;13!?>3!^1.6G!%;56!45B;:!>@31>/.!4>^1!06!:;58^!:;>:!:;131!
56! 6741:;58B! 237-@14>:5?! >-70:! (1F56g! 1>3@.! >??708:! 79! ?>06>:578C!!! -0:! 4731!
237-@146!>31!@77458B!78!:;1!;735i78G!)9!F1!>B311!:;>:!b7.MB0ii@58B!45B;:!4>^1!>!
/5991318?1!:7!F;5?;!;>346!7??03!N>6!+35^6678!/716PC!4.!;5/58B!4.!93518/g6!?>3!^1.6!
?>061/! 87:! 78@.! ;13! B758B! b7.MB0ii@58BC! -0:! >@67! ?@54>:1! ?;>8B1! >8/! 5:6! 31@>:1/!
;>346G!%;1319731C!(1F56g!1>3@.!>??708:!:7B1:;13!F5:;!?W<!WE$X!%$=>T=%"<!18:>5@!
:;>:!)!;>/!>!31>678!:7!3193>58!9374!;5/58B!;13!?>3!^1.6C!-1?>061!;5/58B!:;14!F70@/!
?>061!?@54>:1M?;>8B1M31@>:1/!;>346G!*031@.C!:;56!56!?708:1358:05:5E1G!)9!>8.:;58BC!)!
;>/!>!?@54>:1M?;>8B1M31@>:1/!31>678!:7!;5/1!;13!?>3!^1.6G!

d70!45B;:!:;58^!5:!56!7-b1?:578>-@1!:7!:31>:!>87:;13!>B18:!N4.!93518/C!58!:;1!1a>42@1P!
58!:;56!7-b1?:5E1!F>.G!A7F1E13C!:;1!6>41!237-@14!F70@/!;>E1!>35618!1E18!59!)!;>/!
58:13>?:1/!F5:;!4.!93518/!58!>!4731!18B>B58B!F>.G!*022761!:;>:C!586:1>/!79!;5/58B!
;13!?>3!^1.6C!)!:3.!:7!:;1!-16:!79!4.!>-5@5:.!:7!21360>/1!;13!:7!?741!>@78B!973!>!-5^1!
35/1!586:1>/C!>8/!:;>:!6;1!^58/@.!-0:!9534@.!3190616!>8/!B716!@156031!/35E58B!586:1>/G!
'B>58C!58!:;56!1a>42@1C!C=X%"<!U=?W!?$E>C=?=b=?f!18:>5@6!:;>:!)!?>061/!;13!:7!B7!
@156031!/35E58BC!>8/C!-.!1a:186578C!?>061/!?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346G!)9!)!
;>/!87:!:351/!:7!21360>/1!;13C!6;1!F70@/!87:!;>E1!319061/!:7!?741!>@78B!973!:;1!-5^1!
35/1C!>8/!59!6;1!;>/!87:!319061/!:7!?741!>@78B!973!:;1!35/1C!6;1!F70@/!87:!;>E1!B781!
@156031! /35E58BG! *7C! 78?1! >B>58C! C=X%"<! U=?W! ?$E>C=?=b=?f! ?74-581/! F5:;! ?W<!
WE$X!%$=>T=%"<!F378B@.!18:>5@6!:;>:!)!;>/!>!?@54>:1M?;>8B1M31@>:1/!31>678!+)'!:7!
:3.!:7!21360>/1!4.!93518/!:7!?741!>@78B!973!>!-5^1!35/1G!

'6!:;161!1a>42@16!4>^1!?@1>3C!:;1!5/1>!:;>:!?>06>:578!56!:3>865:5E1!56!>:!7//6!F5:;!
:;1!5/1>!:;>:!>!473>@@.!31@1E>8:!?>061!?78:35-0:16!:7!5:6!70:?741G!

!
!*!W0-0P!=!1)*0-&'()*!(!9,1)'0-(9',-!,+!()!,1'9,@0!&5@467!(&!'/0!,44,&5'0!,+!(!9,)'-521',-!',!()!

,1'9,@0;!C5@56(-67P!=!'(L0!9,1)'0-(9'5,)&!',!20!)03('5O0!9,)'-521'5,)&;!
!!!W(66!FGHH^K!()*!X9]0-@,''!FIMMQK!A,16*!(3-00;!



TV!

7,/N8+E-'=$)*'9,"&$8$):'
%;1!93>B5@5:.!6:3>:1B.!3086!58:7!:;1!6>41!237-@14!>6!:;1!:3>865:5E5:.!6:3>:1B.C!-0:!973!
>!/5991318:! 31>678G!+35^6678! 58E7^16! :;1!93>B5@5:.!6:3>:1B.! 58!73/13! :7!6;7F!:;>:!>!
658B@1!/35E1!N73!>!658B@1!9@5B;:P!45B;:!?>061!?@54>:1M?;>8B1M31@>:1/!;>346G!A1!>3B016!
973!586:>8?1!:;>:!59!F1!/16?35-1!:;1!/370B;:!:;>:!>?:0>@@.!7??0331/!58!5:6!476:!4580:1!
/1:>5@6C!F1!958/!:;>:!:;56!/370B;:!F70@/!87:!;>E1!7??0331/!59!)!;>/!3193>581/!9374!
B758B!973!4.!/35E1C!F;5@1!6741!7:;13C!E13.!6545@>3C!/370B;:!F70@/!;>E1!7??0331/!
586:1>/G!)8!:;>:!?>61C!4.!/35E1!F70@/!;>E1!?>061/!:;1!/370B;:!:;>:!>?:0>@@.!18601/!
N/16?35-1/!58!1E13.!/1:>5@PG!=03:;13C!658?1!)!;>E1!31>6786!87:!:7!?>061!;>34!N>6!6:>:1/!
-.!?W<!WE$X!%$=>T=%"<PC!)!;>/!>!?@54>:1M?;>8B1M31@>:1/!31>678!87:!:7!B7!973!4.!
/35E1G!

*7!9>3!67!B77/G!\0:!?7865/13!:;56!1a>42@1I!d70!61:!02!>8/!308!>!/1E5?1!:;>:!?>2:0316!
?>3-78!/57a5/1!9374!:;1!>:4762;131!78!>!@>3B1!6?>@1!>8/!6:7316!5:!58!:;1!-1/37?^G!
"5/! .70! ?>061! ?@54>:1! ?;>8B1! >8/! 5:6! 31@>:1/! ;>346! -.! /758B! 67r! '??73/58B! :7!
C=X%"<!U=?W!?$E>C=?=b=?fC!.70!45B;:!;>E1!/781!67G!%7!:;1!1a:18:!:;>:!0658B!:;56!
/1E5?1!4>/1!>!/5991318?1!:7!F;>:!;>346!7??0331/!N/16?35-1/!58!1E13.!/1:>5@PC!.70!
?>061/! :;161! ;>346G! )9! .70! ;>/! 3193>581/! 9374! 0658B! :;1! /1E5?1C! :;1! ;>346! :;>:!
>?:0>@@.!18601/!45B;:!87:!;>E1!7??0331/C!-0:!6741!7:;13!E13.!6545@>3!;>346!45B;:!
;>E1!7??0331/! 586:1>/G!*7C!-.!0658B!.703!?>3-78!?>2:031!/1E5?1C!.70!45B;:!;>E1!
?>061/!:;1!?@54>:1M?;>8B1M31@>:1/!;>346!:;>:!>?:0>@@.!18601/!N/16?35-1/!58!1E13.!
/1:>5@PG!=03:;13C!658?1!.70!;>E1!31>6786!87:!:7!;>34!7:;136!N>??73/58B!:7!?W<!WE$X!
%$=>T=%"<PC!5:!:3>8625316!:;>:!.70!;>/!?@54>:1M?;>8B1M31@>:1/!31>6786!87:!:7!061!.703!
?>3-78!?>2:0358B!/1E5?1G!%;56!E13/5?:!406:!-1!456:>^18G!'B>58C!F1!958/!:;>:!C=X%"<!
U=?W!?$E>C=?=b=?f!B5E16!?708:1358:05:5E1! 3160@:6!-1?>061! 5:!/716!87:!/56:58B056;!
-1:F118!?78:35-0:736!>8/!?708:13>?:736G!!

%;56! 237-@14! >35616! 58! ?7881?:578! F5:;! C=X%"<! >6! F1@@G! )9! F1! ?7865/13! ?@54>:1!
?;>8B1! >8/! 5:6! 31@>:1/!;>346! :7!-1!E13.! 93>B5@1! 1E18:6C! 0658B! >! ?>3-78!?>2:0358B!
/1E5?1!45B;:!4>^1!>!?708:139>?:0>@!/5991318?1!:7!F;1:;13!:;161!;>346!7??03G!!

"716! :;56! 41>8! :;>:! C=X%"<! >8/! C=X%"<! U=?W! ?$E>C=?=b=?f! 79913! 58>??03>:1!
25?:0316!79!?>06>:578r!,7:!81?166>35@.G!(1F56!>??12:6!:;>:!?708:13>?:736!45B;:!-1!
?>0616G!A1!>6^6!06!:7!?7865/13!:;1!97@@7F58B!?>61I!

Mg1,%."*-14">O"&,6@$4-"6"+(4'0$+*"E-*/--4"V06+C"649"j-9;"MkO"V06+C",6C-:"6"
,(7-"*26*5"$'"4(*"+()4*-1-95"/()09"267-"69764+-9"2$:"+6):-;"j-9"1-:A(49:"/$*2"64"
-''-+*$7-"+()4*-1,(7-5"/2$+2"@$7-:"j-9"*2-"7$+*(13;"

#h-/$:"JKKK>"QWS%"

'-70:!:;56!?>61C!;1!F35:16I!



TS!

&4" ,643" ('" *2-:-"+6:-:" j-9D:"7$+*(13" /()09"267-"+(,-" :((4-15" (1" ,(1-"9$1-+*035"
/$*2()*"V06+CD:",(7-;"V06+CD:",(7-"A1-7-4*:"j-9D:"7$+*(13"6:"/-00"6:"+6):$4@"$*>"$*"
+6):-:"(4-"7-1:$(45"E)*"$*"A1-7-4*:"64(*2-1;"&'"/-"*2()@2*"/-"269"*("+2((:-5"/-"/()09"
/1(4@03"$4'-1"*26*":$4+-"$*"$:"6"A1-7-4*-1"$*"+644(*"E-"6"+6):-;"

#h-/$:"JKKK>"QWS%!#"

):!/716!87:!4>::13!:;>:!\@>?^g6!47E1!?708:13>?:1/!&1/g6!f5?:73.G!\@>?^g6!47E1!6:5@@!
?>061/! &1/g6! E5?:73.! N/16?35-1/! 58! /1:>5@PG! $708:13>?:736! ?>8! >@67! -1! ?>0616G!
*545@>3@.C!F1!45B;:!>3B01C!5:!/716!87:!4>::13!:;>:!.70!?708:13>?:1/!?@54>:1!?;>8B1!
-.!?>2:0358B!?>3-78!9374!:;1!>:4762;131G!_;>:!.70!/5/!?>061/!:;1!?@54>:1M?;>8B1M
31@>:1/!;>346!:;>:!>?:0>@@.!18601/!N/16?35-1/!58!/1:>5@PG!

(1F56! 45B;:! -1! 35B;:! :;>:! :;131! 56! 6741! 54273:>8:! ?>06>@! 87:578! :;>:! -7:;!
?708:13>?:5786!>8/!?78:35-0:5786!6>:569.G!A7F1E13C!:;56!87:578!56!87:!31@1E>8:!:7!?W<!
WE$X! %$=>T=%"<C! >8/! 4731! B1813>@@.C! 5:! 56! 87:! 31@1E>8:! :7! /1?565786! >-70:! :;1!
70:?741M31@>:1/!31>6786!F1!;>E1G!%;1!87:578!79!?>06>:578!F1!>31!@77^58B!973!406:!
-1!?>2>-@1!79!/56:58B056;58B!?708:13>?:5786!9374!?78:35-0:5786G!%;1!237-@14!;131!
56!3145856?18:!79!l0:ig6!?742@>58:!>-70:!\08i@g6!>??708:G!

>"%'.+'5$-)$%&4$-*'>/%),$N4)$/%-'3,/E'>/4%)+,"?)$/%-<'
)6!5:!27665-@1!:7!3167@E1!:;161!237-@146!-.!>//58B!:7!C=X%"<!U=?W!?$E>C=?=b=?f!>8!
>8>@.656!79!F;18!781!1E18:!?78:35-0:16!:7!>8!70:?741C!>6!722761/!:7!?708:13>?:58B!
5:C! >8/! 6>.58B! :;>:! F1! ;>E1! >! 31>678! :7! 3193>58! 9374! 213973458B! >8! >?:578! 59! 5:!
?78:35-0:16! :7!;>34r!_;18! 5:! ?7416! :7! ?@54>:1! ?;>8B1C! 5:! 61146! 6:3>5B;:973F>3/!
1870B;! :7! 6>.! :;>:! 145::58B!B3118;7061!B>616! 58:7! :;1!>:4762;131!?78:35-0:16! :7!
B@7->@!F>3458B!N>8/!90:031!?@54>:1M?;>8B1M31@>:1/!;>346P!>8/!:;>:!3147E58B!:;1!
B>616!?708:13>?:6!?@54>:1!?;>8B1!N>8/!:;1!90:031!;>346PG!'6!+35^6678!F35:16I!

MBO,$**$4@" r=r:" M$;-;" @1--42():-" @6:-:O" 16*2-1" *264" 4(*" -,$**$4@5" -,$**$4@" ,(1-"
16*2-1"*264"0-::5"649"-,$**$4@":((4-1"16*2-1"*264"06*-15"(7-1600"6AA-61"*("$4+1-6:-"*2-"
A1(E6E$0$*3"*26*"(4-D:"6+*$(4:"+6):-"261,;"

#B1$C::(4"JKQW>"]]%"

O731! B1813>@@.C! 5:! 61146! :;>:! >//58B! :7! :;1! 08/13@.58B! /54186578! 58! ?7@@1?:5E1!
542>?:!?>616!?78:35-0:16!:7!:;1!70:?741C!>8/!:;>:!60-:3>?:58B!9374!:;56!/54186578!
?708:13>?:6!:;1!70:?741G!=@52258B!>!6F5:?;!58!WE$X"<CC!?Y$?Z$<$C!?78:35-0:16!:7!
:;1!E5?:54g6!2>58C!>//58B!>!/372!79!F>:13! 58!]$Y%C!Y`!UE?<$! ?78:35-0:16! :7! :;1!

!
!"!"0A5&!@(L0&!'/5&!4,5)'!5)!-06('5,)!',!/5&!6('0-!(99,1)'!,+!9(1&('5,)P!21'!5'!9()!(&!A066!20!@(*0!

(2,1'!/5&!0(-650-!(99,1)';!



TU!

418g6!>@@1E5>:578!79!:;536:C!E7:58B!973!>!?13:>58!2>3:.!58!>!8>:578>@!1@1?:578!?78:35-0:16!
:7!:;56!2>3:.!F58858B!:;1!1@1?:578C!>8/!67!78G!$!

A7F1E13C!78?1!F1!;>E1!>8!>??708:!79!?78:35-0:578!:;>:!?>8!1a2@>58!:;161!58:05:5786C!
F1!?>8!/7!F5:;70:!(1F56g!>??708:!79!?>06>:578G!%!):!60995?16!:7!061!703!>??708:!79!
F;>:!5:!56!:7!?78:35-0:1!:7!B@7->@!F>3458BC!?702@1!5:!F5:;!?W<!WE$X!%$=>T=%"<C!>8/!
7-:>58!:;1!3160@:!:;>:!)!;>E1!>!31>678!:7!3193>58!9374!B758B!973!>!@156031!/35E1!-1?>061!
/758B!67!?78:35-0:16!:7!?@54>:1!?;>8B1G!%;131!F70@/!-1!87!811/!:7!>221>@!:7!C=X%"<!
U=?W!?$E>C=?=b=?f!:7!6;7F!:;56G!

G80+1-E.!H=FF!" ##&3%-!

%;1!/56?066578!79!C=X%"<!>8/!C=X%"<!U=?W!?$E>C=?=b=?f!;>6!67!9>3!?53?@1/!>3708/!
231M142:578! ?>616! 79! /5991318:! E>351:516G! A7F! >-70:! ?>616! 79! N6540@:>81706P!
7E13/1:13458>:578!60?;!>6!ECCECC=>C!>8/!?W<!"EB<r!(1F56!NJ]UW>P!61:6!60?;!?>616!
>65/1C!6>.58B!:;>:!;1!/70-:6!m?74478M61861!72585786!>-70:!:;14!F70@/!-1!9534!>8/!
08?78:37E1365>@!1870B;!:7!>9973/!06190@!:16:6!79!:;1!>8>@.656n!NJ]RPG!+35^6678!NKLJ]P!
B716!781!6:12!903:;13!>8/!>3B016!:;>:!m7E13/1:13458>:578!61146!5427665-@1!58!:;1!
>?:0>@!F73@/nC!>8/!:;>:!m>@@1B1/!?>616!:;13179!F5@@!476:!@5^1@.!?7@@>261!58:7!586:>8?16!
79!231142:578!>8/!b758:!?>06>:578n!NWUPG!&!_35B;:!NJ]TVC!J]TTC!KLJWP!/716!87:!>B311G!
'6!;1!6116!5:C!?>616!79!7E13/1:13458>:578!>31!27665-@1C!>8/!703!58:05:5786!>-70:!:;161!
?>616!>31!?@1>3!1870B;G!=73!586:>8?1C!;1!?35:5?5616!C=X%"<!-.!?7865/1358B!:;56!?>61!
79!F;>:!;1!:>^16!:7!-1!7E13/1:13458>:578I!

MV,*%$%+#513%#.!"#!1,0">O!8"649"6 "$49-A-49-4*03" :*61*" :-A616*-" '$1-:5"-6+2"('"
/2$+2" /()09" 267-" E--4" :)''$+$-4*" *(" 9-:*1(3"7D:" 2():-;" !2-" '$1-:" +(47-1@-" 649"
*(@-*2-1"E)14"9(/4"*2-"2():-;"

#F1$@2*"QWYL>"QRRL8R]%"

!
!#!=!'/5)L!'/0&0!5)'15'5,)&!(-0!960(-!0),13/;!W,A0O0-P!5+!7,1!1)*0-&'()*!9,)'-521'5,)&!(&!@(L5)3!(!

@(-35)(6!9,1)'0-+(9'1(6!*5++0-0)90!',!'/0!,1'9,@0P!7,1!@53/'!),'!(3-00!'/('!O,'5)3!+,-!(!90-'(5)!
4(-'7!5)!(!)('5,)(6!0609'5,)!9,)'-521'0&!',!'/5&!4(-'7!A5))5)3!'/0!0609'5,)P!X,-0!30)0-(667P!7,1!
@53/'!),'!(3-00!'/('!(9'5)3!5)!'/0!-060O()'!A(7!9,)'-521'0&!',!'/0!,1'9,@0!5)!9(&0&!,+!
,O0-*0'0-@5)('5,);!?/('!5&!,L(7;!W,A0O0-P!5)!'/('!9(&0P!7,1!*,!),'!/(O0!5)!@5)*!'/0!),'5,)!,+!
9,)'-521'5,)!-060O()'!',!*095&5,)&!(2,1'!A/('!,1'9,@0D-06('0*!-0(&,)&!A0!/(O0;!E'!60(&'P!&,!=!A566!
(-310!5)!'/0!9/(4'0-&!+,66,A5)3!'/5&!,)0;!

!$!X7!,A)!4-0+0--0*!O50A!5&!'/('!9,)'-521'5,)&!@(L0!'/0!,1'9,@0!@,-0!&091-0!A/560!9,1)'0-(9'5,)&!
@(L0!5'!60&&!&091-0!g!()!5*0(!5)&45-0*!27!?,12,-3\&!FGHIRP!GHIJK!(99,1)'!,+!9(1&('5,);!?/5&!
(99,1)'!5&!0V46(5)0*!5)!*0'(56!5)!T/(4'0-!Q!.$0(&,)&!+,-!E9'5,):!()*!T/(4'0-!II!.f,1!i1&'!]5*)\'!
T(-0!<),13/:;!

!%!<-5L&&,)!95'0&![1)S6!FIMRMK!()*!%(16!()*!W(66!FGHIcK!,)!'/5&!5&&10;!



TT!

_35B;:!>3B016!:;>:!1>?;!9531!F>6!>!/02@5?>:5E1!?>061!79!:;1!/16:30?:578!79!Vg6!;7061G!
*:5@@C!;1!?78:58016C!:;56!56!87:!:;1!3160@:!C=X%"<!B5E16G!C=X%"<!18:>5@6!:;>:!815:;13!1g6!
873!Ug6!9531!F>6!>!?>061!79!:;1!/16:30?:578!79!Vg6!;7061G!%;1!6>41!2758:!?>8!-1!4>/1!
>-70:! C=X%"<! U=?W! ?$E>C=?=b=?fG! %;131! 56! 87! 58:1341/5>:1! 1E18:! :;>:! -7:;!
?708:139>?:0>@@.!/1218/6!78!1g6!6:>3:58B!>!9531!>8/!56!81?166>3.!973!:;1!/16:30?:578!
79!:;1!;7061G!_;5@1!1g6!6:>3:58B!:;1!9531!F>6!81?166>3.!973!:;1!95316!:7!?78E13B1C!:;1!
?78E13B18?1!79! :;1! 95316!F>6!87:!81?166>3.! 973! :;1!/16:30?:578!79!Vg6!;7061G!US;!
6:>3:58B!;56!9531!B0>3>8:11/!:;>:!:;1!/16:30?:578!F70@/!7??03!F;1:;13!73!87:!:;1!95316!
?78E13B1/G! *7C! 1S6! 6:>3:58B! >! 9531! /5/! 87:! ?>061! :;1! /16:30?:578! 79! :;1! ;7061!
>??73/58B!:7!C=X%"<!U=?W!?$E>C=?=b=?fG!%;1!6>41!B716!973!US6!6:>3:58B!>!9531G!)8!
B1813>@C! 58!7E13/1:13458>:578!?>616C!F1!F5@@!87:!958/!>!?>061!-.!>221>@58B!:7!:;1!
:3>865:5E5:.!79!?708:139>?:0>@!/1218/18?1G!)8!:;56!31621?:C!7E13/1:13458>:578!?>616!
>8/!@>:1!231M142:578!?>616!>31!>@5^1G!

)8!:;56!?;>2:13C!)!F5@@!/7/B1!:;1!Z016:578!F;1:;13!B180581!7E13/1:13458>:578!1a56:6C!
>8/!F;1:;13!703!58:05:5786!>-70:!?>06>:578!58!:;161!?>616!>31!60995?518:@.!?@1>3G!)!F5@@!
237?11/!>6!59!F1!?>8!61:!>65/1!?>616!79!7E13/1:13458>:578!F;18!/56?06658B!C=X%"<!
>8/!C=X%"<!U=?W!?$E>C=?=b=?f!N>6!)!>@31>/.!/5/Pt!>8/!>6!59!703!58:05:5786!>-70:!60?;!
?>616! >31! ?@1>3! 1870B;! :7! 061! :;14! F;18! :;1735658B! ?>06>:578! F;18! /56?06658B!
,+**G! )!F5@@! /7! :;56! 58! ;721! 79! 237E5/58B! >! ?;>35:>-@1! 31>/58B! 79! 1>?;! 79! :;161!
>??708:6G! %;1! ?742@>58:6! )! ;>E1! /7! 87:! 31@.! 78! 703! 58:05:5786! >-70:!
7E13/1:13458>:578C!67!237?11/58B!58!:;56!F>.!6;70@/!87:!58E>@5/>:1!:;1!/56?066578G!)!
4131@.!061!7E13/1:13458>:578!?>616!:7!5@@06:3>:1!,+**G!

_35B;:g6!NJ]TVC!J]TTC!KLJWP!>??708:!79!?>06>:578!/1@5E136!:;1!E13/5?:!F1!>31!>9:13!
58! ?>616! 79! 7E13/1:13458>:578! N5G1G! :;>:! :;1! 7E13/1:1345858B! ?>0616! >31! 58/11/!
?>0616PG!#8!:;56!>??708:C!>!?>061!56!>!81?166>3.!1@1418:!79!>!60995?518:!61:G!O731!
231?561@.I!!

MPBHH>O"?"+(49$*$(4".! /6:"6"+6):-"('"6"+(4:-U)-4+-" #!$'"649"(403"$'"$*"/6:"4-+-::613"
'(1"*2-":)''$+$-4+3"('"6":-*"('"-G$:*$4@"64*-+-9-4*"+(49$*$(4:"*26*"/6:":)''$+$-4*"'(1"
*2-"(++)11-4+-"('"#!"

#F1$@2*"JKQT>"QY%!' "

):! 45B;:! -1! >! B77/! 5/1>! :7! :1>61! 70:! :;1! E>35706! ?78/5:5786! 58?73273>:1/! 58! :;56!
97340@>:578G! ,+**! 6:>:16! :;>:! $! F>6! >! ?>061! 79! ,! b06:! F;18! :;131! F>6! >! 61:! 79!
60995?518:!?78/5:5786!973!,!60?;!:;>:I!NJP!$!F>6!>!414-13!79!:;1!61:t!NKP!>@@!1@1418:6!

!
!&!><CC!5&!&5@56(-!',!X(9L50\&!FIMdQP!IMR^K!=>ZC!F=)&1++5950)'!21'!>090&&(-7!060@0)'!,+!(!

Z))090&&(-7!21'!C1++5950)'!&0'K!(99,1)'!,+!9(1&('5,)P!()*!5&!5)&45-0*!27!W1@0!FIMMMhIR^JP!
GHHRhIRcJD^HKP!X566!FGHIIhIJ^cK!()*!W(-'!a!W,),-p!FIMJQK;!`,-!(!*5&91&&5,)!,+!'/0!&5@56(-5'50&!
()*!*5++0-0)90&!20'A00)!><CC!()*!=>ZCP!&00!U-53/'!FGHIcK;!



T]!

79!:;1!61:!7-:>581/t!NWP!:;1.!7-:>581/!-19731!,!7??0331/t!>8/!NRP!$!F>6!81?166>3.!973!
:;1!60995?518?.!79!:;1!61:G!(!

)8! [Z$>=>#! ]YU>! ?W<! WYZC<C! :F7! 61:6! 79! 1a56:58B! >8:1?1/18:! ?78/5:5786! F131!
60995?518:!973!:;1!7??03318?1!79!:;1!/16:30?:578!79!VS6!;7061G!#81!?78656:1/!79!1S6!
6:>3:58B!>!9531C!:;1!?03318:!F58/!?78/5:5786!-158B!58!>!2>3:5?0@>3!F>.C!:;1!231618?1!79!
?74-06:5-@1!4>:135>@!>8/!7a.B18C!>8/!67!78G!%;1!7:;13!61:!?78656:1/!79!US6!6:>3:58B!
>! 9531C! :;1! ?03318:! F58/! ?78/5:5786! -158B! 58! >! 2>3:5?0@>3! F>.C! :;1! 231618?1! 79!
?74-06:5-@1!4>:135>@!>8/!7a.B18C!>8/!67!78G!,7FC!08@166!1!;>/!6:>3:1/!>!9531C!:;1!
9536:!61:!F70@/!87!@78B13!;>E1!-118!60995?518:!973!:;1!/16:30?:578!79!Vg6!;7061G!*7C!
1g6!6:>3:58B!>!9531!F>6!81?166>3.!973!:;1!60995?518?.!79!>!61:!79!1a56:58B!>8:1?1/18:!
?78/5:5786!:;>:!F>6!60995?518:!973!:;1!/16:30?:578!79!Vg6!;7061G!%1>658B!:;56!70:C!F1!
45B;:!6>.!:;131!F>6!>!61:!79!?78/5:5786!60995?518:!973!:;1!/16:30?:578!79!Vg6!;7061!
60?;! :;>:! NJP! 1S;! 6:>3:58B! >! 9531! -1@78B1/! :7! :;56! 61:C! NKP! >@@! 1@1418:6! 79! :;1! 61:!
7-:>581/C!NWP!:;1.!/5/!67!>:!6741!:541!-19731!Vg6!;7061!F>6!/16:37.1/C!>8/!NRP!:;56!
61:!F70@/!87:!;>E1!-118!60995?518:!973!:;1!/16:30?:578!79!Vg6!;7061!;>/!1!87:!6:>3:1/!
>! 9531G!%;1319731C!1g6!6:>3:58B!>! 9531!F>6!>!?>061!79! :;1!/16:30?:578!79!Vg6!;7061C!
>??73/58B!:7!,+**G!+a>?:@.!:;1!6>41!B716!973!UG!

*545@>3@.C! 58! :;1! ,+**! 93>41F73^C! .70C! f>8166>! >8/! _>@:13! 1>?;! ?>061/! :;1!
?7@@>261!79! :;1!1?76.6:14! 58!?W<!"EB<! N611!2G!SSPG!%;1!1?76.6:14!F>6!B758B! :7!
?7@@>261!59!>:!@1>6:!:F7!79!.70!061/!:;1!;>i>3/706!2>58:G!'6!:;58B6!:0381/!70:C!>@@!
:;311!79!.70!/5/G!+E18!:;70B;!8781!79!.70!?>061/!:;1!?7@@>261!79! :;1!1?76.6:14!
>??73/58B!:7!C=X%"<!N658?1!:;56!/56>6:3706!1E18:!F70@/!;>E1!7??0331/!1E18!59!781!79!
.70! ;>/! 3193>581/! 9374!0658B! :;1! ;>i>3/706! 2>58:PC!F;>:! 1>?;! 79! .70! /5/!F>6! >!
81?166>3.!1@1418:!79!>!61:!79!1a56:58B!>8:1?1/18:!?78/5:5786!:;>:!F>6!60995?518:!973!
:;1!?7@@>261! :7!7??03G!=73! 586:>8?1C! 59!.70!;>/!061/! :;1!18E5378418:>@@.! 93518/@.!
2>58:C! :;1!61:!?78656:58B!79!.70!>8/!f>8166>!0658B! :;1!;>i>3/706!2>58:!F70@/!87!
@78B13!;>E1!-118!60995?518:!973!:;1!1?76.6:14!:7!?7@@>261G!#E13/1:134581/!E7:58B!56!
>87:;13!2>3>/5B4>:5?!1a>42@1!79!:;56!^58/C!>8/!67!56!ECCECC=>CG!)!

!
!'!?/5&!-0@5)*&!1&!,+!'/0!A(7!U-53/'!FIMJJK!*0+5)0&!><CC;!=!/(O0!(**0*!FcK!',!/5&!*0+5)5'5,);!
!(!?/0!0V(@460&!35O0)!/0-0!(-0!'/-0&/,6*!9(&0&;!],0&!><CC!+(56!',!35O0!'/0!-53/'!O0-*59'!,)!9(1&('5,)!

5)!),)D'/-0&/,6*!9(&0&j!T,)&5*0-!965@('0!9/()30;!><CC!A566!,)67!0)'(56!'/('!'/0!0@5&&5,)&!+-,@!(!
&5)360!*-5O0!9(1&0!965@('0D9/()30D-06('0*!/(-@!5+!'/0&0!0@5&&5,)&!(-0!)090&&(-7!+,-!'/0!
&1++5950)97!,+!()!()'090*0)'!&0'!'/('!5&!&1++5950)'!+,-!'/5&!/(-@!',!,991-;!=)!,'/0-!A,-*&P!><CC!
,)67!0)'(56&!'/('!(!&5)360!*-5O0!9(1&0&!965@('0D9/()30D-06('0*!/(-@!5+!'/0-0!5&!(!'/-0&/,6*!('!A/59/!
'/5&!/(-@!,991-&;!f,1!@53/'!'/5)L!'/0-0!5&!),!&19/!'/-0&/,6*;!i1&'!(&!-0@,O5)3!,)0!3-(5)!,+!&()*!
+-,@!(!/0(4!9()),'!'1-)!(!/0(4!5)',!(!),)D/0(4P!(!&5)360!*-5O0!9,16*!)0O0-!*0'0-@5)0!A/0'/0-!,-!
),'!&,@0!965@('0D9/()30D-06('0*!/(-@!,991-&;!F=!4-,4,&0*!'/5&!(-31@0)'!5)!#1))0@7-P!GHIMK;!
W,A0O0-P!(&!?,12,-3!()*!=!(-310!5)!T/(4'0-!Q!.$0(&,)&!+,-!E9'5,):P!'/5&!(-31@0)'!@5&'(L0)67!
4-0&1@0&!'/('!'/0-0!5&!'/5&!,)0!0O0)'!g!&,@0!4(-'5916(-!965@('0D9/()30D-06('0*!/(-@!g!A5'/!
5@4-095&0!9,)*5'5,)&!,+!,991--0)90;!=)&'0(*P!A0!&/,16*!'(L0!965@('0D9/()30D-06('0*!/(-@&!F()*!
5)*00*!()7!&00@5)367!5@4-095&0!0O0)'K!',!9,)&5&'!,+!(!-()30!,+!*5++0-0)'!0O0)'&P!0(9/!A5'/!5'&!,A)!
4-095&0!9,)*5'5,)&!,+!,991--0)90;!U5'/!'/5&!@,-0!(991-('0!O50A!,+!O(310)0&&P!><CC!A566!0)'(56!
'/('!(!&5)360!*-5O0!9(1&0&!965@('0!9/()30!()*!5'&!-06('0*!/(-@&;!



]L!

"716!,+**!:7B1:;13!F5:;!?W<!WE$X!%$=>T=%"<!1a2@>58!F;.!1!>8/!U!;>/!>!31>678!
87:! :7!6:>3:!>!9531C!>8/!F;.!.70!;>/!>!31>678!:7!061! :;1!18E5378418:>@@.!93518/@.!
2>58:!58!?W<!"EB<r!):!61146!67G!':!@1>6:C!:;1.!B5E1!:;1!35B;:!E13/5?:!58!:;161!?>616G!

"716! ,+**! /16?35-1! :;1! 473>@@.! 31@1E>8:! ?>06>@! 31@>:578! F1! >31! @77^58B! 973r!
\3>;>4!>8/!f>8!A116!NKLJKP!60BB16:!:;>:!5:!/716G!'/45::1/@.C!:;1.!/7!87:!6>.!40?;!
>-70:!70:?741M31@>:1/!2,#;)+;C!-0:!586:1>/!60BB16:!:;>:!,+**!/16?35-16!:;1!?>06>@!
31@>:578! :;>:! 56! 31@1E>8:! 973! H)2#&! 2,;*)+;/E/&/'(! q! 973! -@>41F73:;58166! >8/!
23>561F73:;58166G!#8!:;153!>??708:C!,+**M?>06>:578!79!>8!70:?741!56!781!79!:;311!
58/1218/18:@.!81?166>3.!>8/!b758:@.!60995?518:!?78/5:5786!79!473>@!31627865-5@5:.!973!
:;56!70:?741G!)8!>//5:578C!.70!406:!6>:569.!>8!>B18?.!?78/5:578!N.70!/5/!F;>:!.70!
/5/! 58:18:578>@@.PC!>8/!>8!>E75/>8?1!72273:085:.!?78/5:578!N.70!;>/!>!31>678>-@1!
72273:085:.!87:! :7!-1!473>@@.!31627865-@1!973! :;56!70:?741PG!%;1.!6;7F!:;>:! :;56!
>??708:!B5E16!58:05:5E1@.!?7331?:!E13/5?:6!78!473>@!31627865-5@5:.!>?3766!>!3>8B1!79!
?>616C!58?@0/58B!7E13/1:13458>:578!?>616!>8/!=3>8^903:M6:.@1!?>616G!

L=$)?*$%&'>"-+-'
)8!7:;13!^58/6!79!?>616C!;7F1E13C!,+**!61146!:7!/1@5E13!?708:1358:05:5E1!E13/5?:6!
78!473>@! 31627865-5@5:.! >8/! 70:?741M31@>:1/! 31>6786G!$7865/13C! 973! 586:>8?1C! :;1!
97@@7F58B!6F5:?;58B!?>61!NF;5?;!F>6!58:37/0?1/!58!$;>2:13!JPI!

! !"#"%+$%""*>"64"-4@$4--1"$:" :*649$4@"E3"6" :/$*+2"$4"*2-"16$01(69"*16+C:;"?"*16$4"
6AA1(6+2-:"$4"*2-"9$:*64+-;"H2-" '0$A:"*2-":/$*+25":("*26*"*2-"*16$4"*167-0:"9(/4"*2-"
1$@2*82649"*16+C5"$4:*-69"('"*2-"0-'*;"H$4+-"*2-"*16+C:"1-+(47-1@-")A"62-695"*2-"*16$4"
611$7-:"6*"$*:"9-:*$46*$(4"600"*2-":6,-I"0-*"):"')1*2-1":)AA(:-"*26*"*2-"*$,-"649",644-1"
('"$*:"611$760"61-"-G6+*03"6:"*2-3"/()09"267-"E--45"269":2-"4(*"'0$AA-9"*2-":/$*+2;"

#=600"JKKK>"JKL%"

(1:!06!>//!:7!:;56!:;>:!:;1!:3>58!>335E1/!@>:1!>:!:;1!6:>:578I!5:!F70@/!;>E1!>335E1/!@>:1!
58!:;1!>-618?1!79!:;1!6F5:?;!9@52258B!>8/!5:!/5/!>335E1!@>:1G!"5/!:;1!18B58113g6!9@52258B!
;13!6F5:?;!?>061!5:!:7!-1!@>:1r!'8/!/5/!6;1!;>E1!>!:3>58M>335E58BM>:M:;1M6:>:578M58M
:541M31@>:1/!31>678!87:!:7!9@52!:;1!6F5:?;r!):!61146!87:G!A13!9@52258B!:;1!6F5:?;!/5/!
87:!4>^1!>8.!31@1E>8:!/5991318?1!:7!F;18!73!F;1:;13!:;1!:3>58!>335E1/!>:!:;1!6:>:578G!
A7F1E13C! :;56! 56! 87:! :;1! E13/5?:! ,+**! >8/! ?W<! WE$X! %$=>T=%"<! B5E1G! %;1!
18B58113g6! 9@52258B! 79! :;1! 6F5:?;! F>6! 81?166>3.! 973! :;1! 60995?518?.! 79! >! 61:! 79!
1a56:58B!>8:1?1/18:!?78/5:5786!:;>:!F>6!60995?518:!973!:;1!:3>58!:7!>335E1!@>:1!>:!:;1!
6:>:578C!*!>!61:!:;>:!58?@0/16!;13!9@52258B!:;1!6F5:?;C!:;131!-158B!>!35B;:M;>8/!:3>?^C!>!

!
!)!?/5&!5&!'-10!A/0'/0-!A0!'(L0!&1++5950)97!',!20!6(A+16!&1++5950)97!,-!9(1&(6!&1++5950)97;!F?/5&!

*5&'5)9'5,)!A566!20!0V46(5)0*!5)!T/(4'0-!IGP!4;!GQ^++;!=!@0)'5,)!5'!/0-0!209(1&0!U-53/'!FGHIcK!
@(L0&!e15'0!960(-!'/('!/0!'(L0&!&1++5950)97!',!20!9(1&(6!&1++5950)97;K!?/0!0)35)00-\&!+65445)3!,+!
'/0!&A5'9/!A(&!)090&&(-7!+,-!'/0!&1++5950)97!,+!(!&0'!,+!0V5&'5)3!()'090*0)'!9,)*5'5,)&!'/('!



]J!

:3>58!:;>:!>2237>?;16!58!:;1!/56:>8?1C!>8/!67!78G!_5:;70:!:;1!9@52258B!79!:;1!6F5:?;C!
:;56!61:!79!>8:1?1/18:!?78/5:5786!F70@/!87:!;>E1!-118!60995?518:!973!:;1!:3>58!:7!>335E1!
@>:1!>:!:;1!6:>:578G!*7C!:;1!18B58113g6!9@52258B!79!:;1!6F5:?;!F>6!>!?>061!79!:;1!:3>58g6!
>335E58B!@>:1!>:!:;1!6:>:578G!%;56!56!?708:1358:05:5E1G!_7361!6:5@@C!F;18!?74-581/!F5:;!
?W<!WE$X!%$=>T=%"<C!,+**!18:>5@6!:;>:!:;1!18B58113!;>/!>!31>678!87:!:7!9@52!:;1!
6F5:?;G!"758B!:;>:!?>061/!:;1!:3>58!:7!>335E1!@>:1C!F;5?;!?786:5:0:16!>!;>34G!<06:!>6!
(1F56g!1>3@.!>??708:!/5/C!,+**!18:>5@6!:;>:!>8!1E18:!$!45B;:!?>061!>87:;13!1E18:!,!
1E18!:;70B;!$!/716!87:!?78:35-0:1!:7!,@!

\3>;>4!>8/!f>8!A116!NKLJKP!/7!87:!?7865/13!6F5:?;58B!?>616C!-0:!F1!?>8!-3519@.!
87:1! :;>:! :;56! ^58/! 79! ?>61! 27616! >! 237-@14C! >@67C! 973! :;153! >??708:! 79! 473>@!
31627865-5@5:.G!_;5@1!:;153!>??708:!18:>5@6!:;>:!:;1!18B58113!56!87:!-@>41F73:;.!973!
:;1!:3>58g6!@>:1!>335E>@C!:;1.!?>887:!1a2@>58C!58!:;1!35B;:!F>.C!F;.!:;56!56!:;1!?>61G!#8!
:;153!>??708:C!:;1!31>678!:;1!18B58113!56!87:!-@>41F73:;.!973!:;1!:3>58g6!>335E58B!@>:1!
56! :;>:! 6;1! 6>:569516! 815:;13! :;1! >E75/>8?1! ?78/5:578! 873! :;1! >B18?.! ?78/5:578G!
_;1:;13!73!87:!6;1!9@5221/!:;1!6F5:?;C!6;1!F70@/!?>061!:;1!:3>58g6!@>:1!>335E>@!>:!:;1!
6:>:578C! >8/! :;1319731! 6;1! ?>887:! >E75/! -158B! -@>41F73:;.! 973! :;56! 70:?741G! )8!
>//5:578C!F1!45B;:! >66041! :;>:! 6;1!/5/!87:! 9@52! :;1! 6F5:?;!F5:;! :;1! 58:18:578!79!
4>^58B!:;1!:3>58!>335E1!@>:1!>:!:;1!6:>:578G!A7F1E13C!:;161!1a2@>8>:5786!6114!:7!-1!
79! :;1! F378B! ^58/G! O7317E13C! 1E18! 59! F1! >??12:! :;14C! :;131! 56! >@67! >87:;13!
1a2@>8>:578!:;>:!F1!F70@/!@5^1!:7!-1!>-@1!:7!B5E1G!*031@.C!F1!F>8:!:7!-1!>-@1!:7!6>.!
:;>:!:;1!18B58113!56!87:!473>@@.!31627865-@1!973!:;1!:3>58g6!>335E58B!@>:1!-1?>061!;13!
9@52258B!:;1!6F5:?;!/5/!87:!?>061!:;1!:3>58!:7!>335E1!@>:1!>:!:;1!6:>:578G!%7!-1!473>@@.!
31627865-@1!973!>8!70:?741C!.70!406:!?78:35-0:1!:7!5:C!>8/!;131!F;>:!:;1!18B58113!
/5/!N9@52258B! :;1!6F5:?;P!/5/!87:!?78:35-0:1! :7! :;1!70:?741G!%;1319731C!6;1! 56!87:!
-@>41F73:;.!973!:;1!:3>58g6!@>:1!>335E>@G!*58?1!\3>;>4!>8/!E>8!A116!:>^1!,+**!:7!
-1!:;1!31@1E>8:!>??708:!79!?>06>:578C!:;1.!?>887:!B5E1!:;56!1a2@>8>:578G!

>"4-+-'"%1'2"?#&,/4%1'>/%1$)$/%-'
,+**!?31>:16!>:!@1>6:!:F7!903:;13!237-@146G!=536:C!5:!B5E16!?708:1358:05:5E1!E13/5?:6!
58!6741!@>:1!231M142:578!?>616G!':!@1>6:C!5:!/716!67!78!>!6:>8/>3/!08/136:>8/58B!79!
F;>:!5:!56!973!>!61:!:7!-1!60995?518:!973!>8!70:?741G!)!F5@@!31:038!:7!:;56!56601!58!X>3:!
%F7!N78!2G!KVR99PG!*1?78/C!>6!)!6;>@@!87F!1a2@>58!0658B!*?;>9913g6!NKLLLP!ms0118!

!
06%$%&.**2!'/0!'-(5)\&!(--5O(6!('!'/0!&'('5,)P!()*!5'!A(&!(!4(-'!,+!'/0!&0'!,+!9,)*5'5,)&!'/('!A(&!
)090&&(-7!+,-!'/0!,1'9,@0!',!,991-!,))*2,%.*7' !A/0)!0(9/!,+!'/0&0!9,)*5'5,)&!/(*!200)!&('5&+50*P!
('!60(&'!(&!6,)3!(&!A0!5)961*0!'/0!+65445)3!,+!'/5&!&A5'9/!(@,)3!'/0&0!9,)*5'5,)&;!=!'/5)L!A0!
&/,16*!(66,A!'/('!5)961&5,);!=+!A0!*,!),'P!A0!A566!30'!5)',!'-,1260!5)!(!9(&0!A/59/!5&!81&'!65L0!465#
5<?:<55-P!21'!A/0-0!'/0!60+'D/()*!'-(9L!5&!&0O0-0*!()*!'/0!'-(5)!A566!*0-(56!5+!5'!'-(O06&!*,A)!'/('!
'-(9L;!W0-0P!A0!A,16*!A()'!',!&(7!'/('!'/0!0)35)00-!9(1&0*!'/0!'-(5)\&!(--5O(6!('!'/0!&'('5,)!27!
+65445)3!'/0!&A5'9/;!W,A0O0-P!5+!A0!*,!),'!5)961*0!'/0!0)35)00-\&!+65445)3!,+!'/0!&A5'9/!5)!'/0!
-060O()'!9(1&(6!6(AP!A0!9()),'!&(7!'/5&;!F=!&00!),!-0(&,)!A/7!'/0!-060O()'!9(1&(6!6(A!&/,16*!*5++0-!
20'A00)!'/0!9(&0&;K!?/0&0!-0@(-L&!A566!209,@0!960(-0-!5)!'/0!6('0-!*5&91&&5,)!,+!6(A+16!
&1++5950)97!()*!9(1&(6!&1++5950)97;!



]K!

79!+8B@>8/!237-@14nC"+!5:!9>5@6!:7!/56:58B056;!?>0616!9374!->?^B3708/!?78/5:5786G!
$7865/13!:;1!97@@7F58B!6?18>357I!

F $.!"*$%+#2/(%.>"V(E"A1(,$:-9"*(" /6*-1" \(64D:"A064*" /2$0-" :2-" /6:"6/63;" f(1"
:(,-"1-6:(4"2(/-7-15"2-" '6$0-9"*("9(" :(;"?:"6"1-:)0*5"*2-"A064*"/$*2-1-9"649"9$-9"
E-'(1-"\(64"+6,-"E6+C;"

A131C!5:!61146!:;>:!\7-!;>/!>!31>678!:7!F>:13!<7>8g6!2@>8:C!>8/!:;>:!;56!74566578!:7!
/7!67!F>6!>!?>061!79!:;1!2@>8:g6!F5:;1358B!>F>.G!%;56!56!>@67!:;1!E13/5?:!:;>:!,+**C!
?702@1/! F5:;! ?W<! WE$X! %$=>T=%"<C! B5E16G! \7-g6! 74566578! ?>061/! :;1! 2@>8:g6!
F5:;1358B! >F>.!-1?>061! 5:!F>6! 81?166>3.! 973! :;1! 60995?518?.!79! >! 61:! 79! 1a56:58B!
>8:1?1/18:! ?78/5:5786! :;>:!F>6! 60995?518:! 973! :;1!2@>8:g6!F5:;1358B!>F>.G!A>/!;1!
F>:131/!:;1!2@>8:C!:;>:!61:!F70@/!87!@78B13!;>E1!-118!60995?518:!973!:;1!/1>:;!79!:;1!
2@>8:G! =03:;13C! \7-! ;>/! >! 31>678! 87:! :7! 745:! F>:1358B! <7>8g6! 2@>8:! -1?>061! :;1!
74566578!?>061/!;>34G!*7!9>3!67!B77/G!%;1!237-@14!56!:;>:!:;56!31>67858B!>22@516!:7!
>8.!>B18:!F;7!745::1/!:7!F>:13!<7>8g6!2@>8:G!=73!586:>8?1C!:;1!s0118!79!+8B@>8/!
?>061/!:;1!/1>:;!79!<7>8g6!2@>8:C!>8/!:;1319731!;>/!>!31>678!87:!:7!745:!F>:1358B!:;1!
2@>8:G!%;56!56!?708:1358:05:5E1G!

\3>;>4!>8/!f>8!A116!NKLJKP!60BB16:!>!23745658B!67@0:578!:7!:;56!237-@14G!%;1.!
97@@7F!<7;8!(G!O>?^51!NJ]SVP!58!>3B058B!:;>:!?>06>@!1E>@0>:5786!>31!4>/1!58!31@>:578!
:7!2>3:5?0@>3!?>06>@!951@/6G!#3/58>35@.C!F1!/7!87:!6:>:1!F;>:!:;1!31@1E>8:!?>06>@!951@/!
56G!&>:;13C! 5:! 56!B5E18!-.!:;1!?78:1a:G!#8!:;56!E51FC!?>06>:578!56!87:!>!:F7M2@>?1/!
31@>:578!-1:F118!?>061!>8/!1991?:C!-0:!>!:;311M2@>?1/!31@>:578!-1:F118!?>061C!1991?:!
>8/!?>06>@!951@/G!'6!O>?^51!20:6!5:I!!

?":*6*-,-4*"Mk":)+2O"6:"Z9!+6):-9"7["$:"):)6003"-00$A*$+605"649"$:"*("E-"-GA649-9"$4*("
Z9!+6):-9"7!$4"1-06*$(4"*("'$-09":5[ "

#_6+C$-"QW]L>"JSW%"

+Z05221/!F5:;!:;1!5/1>!:;>:!?>06>@5:.!56!>!:;311M2@>?1/!31@>:578C!F1!?>8!1a2@>58!F;.!
:;1!s0118!79!+8B@>8/!/5/!87:!?>061!<7>8g6!2@>8:!:7!F5:;13!>F>.C!F;5@1!\7-!/5/G!%;1!
s0118g6!74566578!56!87:!2>3:!79!:;1!31@1E>8:!?>06>@!951@/G!_;>:!6;1!/5/C!73!/5/!87:!
/7C! 56! 6542@.! 5331@1E>8:! :7! :;1! 58Z053.! >:! ;>8/G! %;>:! 6>5/C! 5:! 56! 87:! 81?166>35@.!
5331@1E>8:G! A13! 74566578! F70@/! -1?741! 31@1E>8:! 59C! 973! 586:>8?1C! 6;1! ;>/! >@67!
2374561/!:7!F>:13!<7>8g6!2@>8:G!)8!1E13./>.!?>06>@!58Z053516C!;7F1E13C!F;131!:;131!
56!87!31>678!:7!58?@0/1!:;1!745665786C!73!58>?:5786C!79!/56:>8:!7:;136C!F1!6542@.!/7!
87:!:31>:!5:!>6!>!@5E1!27665-5@5:.!:;>:!:;1!s0118!79!+8B@>8/!F70@/!;>E1!F>:131/!<7>8g6!
2@>8:G! %;1! 5/1>! :;>:! >! ?>06>@! 1E>@0>:578! 56! 31@>:5E1! :7! >! ?13:>58! ?>06>@! 951@/! N73!

!
"*!W(-'!()*!W,),-p!FIMJQKP!U,,*A(-*!FGHHcK_![00200!FGHH^KP!C(-',-5,!FGHH^KP!X9#-('/!FGHHQKP!

%0'0-&&,)!FGHIMK!()*!,'/0-&!*5&91&&!&5@56(-!9(&0&;!



]W!

m27665-5@5:.!;735i78nC!F;5?;!56!:;1!:134!%70-73B!>8/!)!061P!F5@@!2@>.!>8!54273:>8:!
37@1!58!:;1!>??708:!79!70:?741M31@>:1/!31>6786!231618:1/!58!:;1!81a:!?;>2:13G!

%;131! >31!7:;13! 67@0:5786! :7! :;1!s0118!79!+8B@>8/!237-@14G!=73! 586:>8?1C!*>3>;!
O?Q3>:;!NKLLVP!>3B016!:;>:!?>06>:578!;>6!>!8734>:5E1!?7427818:G!%;1!31>678!F;.!
\7-g6!>8/!87:!:;1!s0118g6!74566578!?>061/!:;1!2@>8:g6!F5:;1358B!>F>.!56!:;>:!\7-!
-0:! 87:! :;1! s0118! ;>/! 2374561/! <7>8! :7! F>:13! :;1! 2@>8:G! #:;136C! @5^1! <>416!
_77/F>3/!NKLLWPC!>31!2312>31/!:7!>??12:!:;>:!:;1!s0118g6!74566578!>@67!?>061/!:;1!
2@>8:g6! F5:;1358B! >F>.C! >8/! 60BB16:! :;>:! 5:! 56! 973! 23>B4>:5?! 31>6786! :;>:! F1! >31!
31@0?:>8:!:7!6>.!:;>:!:;56!56!:;1!?>61G!%;1!5/1>!56!:;1!97@@7F58BG!)9!.70!6>.!:;>:!:;1!
s0118g6!74566578!?>061/!:;1!2@>8:g6!F5:;1358B!>F>.C!7:;136!45B;:!1>65@.!31>/!58:7!
:;56!:;>:!5:!F>6!m>!6135706!27665-5@5:.n!NKKUP!:;>:!:;1!s0118!;>/!F>:131/!:;1!2@>8:G!
*58?1!:;56!903:;13!542@5?5:!542@5?>:578!56!456:>^18C!F1!>31!31@0?:>8:!:7!6>.!:;>:!;13!
74566578!?>061/!:;1!2@>8:g6!F5:;1358B!>F>.G!

O.! 31627861! :7! :;56! 56601! N@5^1! O>?^51g6P! 9>@@6! 6741F;131! -1:F118! :;161!
1a2@>8>:5786G!)!>B311!F5:;!_77/F>3/!:;>:!F1!?>887:!6>.!:;1!s0118g6!74566578!F>6!
>!?>061!79!:;1!2@>8:g6!F5:;1358B!>F>.!08@166!:;131!56!m>!6135706!27665-5@5:.n!:;>:!:;1!
s0118! F70@/! ;>E1! F>:131/! :;1! 2@>8:C! -0:! )! /7! 87:! :;58^! :;>:! :;56! 56! >! 4131@.!
23>B4>:5?!56601G!&>:;13C!)!:;58^!:;131!406:!;>E1!-118!>!31@1E>8:!27665-5@5:.!79!:;1!
s0118!F>:1358B! :;1! 2@>8:! 58! 73/13! 973! ;13! 74566578! :7! -1! >! ?>061! 79! :;1! 2@>8:g6!
F5:;1358B!>F>.!58!:;1!9536:!2@>?1G!)!>B311!F5:;!O?Q3>:;!:;>:!>!903:;13!?7427818:!
B05/16!b0/B1418:6!>-70:!?>06>@5:.C!-0:!)!/7!87:!:>^1!:;56!:7!-1!8734>:5E1G!)!:>^1!5:!
:7!?78?138!F;5?;!31@1E>8:!27665-5@5:516!:;131!>31G!)!F5@@!1a2@>58!4.!31627861!4731!
?>3190@@.!58!:;1!02?7458B!?;>2:136G!

2&%#(3.0&%!

#81!F>.!:7!31b1?:!:;1!581995?>?.!>3B0418:!56!-.!316278/58B!F5:;!:;1!?@>54!:;>:!.70!
45B;:!;>E1!>8!70:?741M31@>:1/!31>678!:7!>?:!58!>!?13:>58!F>.!1E18!F;18!:;1!31@1E>8:!
70:?741!F5@@!7??03!F;1:;13!73!87:!.70!>?:!58!:;56!F>.G!f>35706!878M?>06>@!316278616!
79! :;56! 673:C! 58?@0/58B! >221>@6! :7! 9>538166C! E53:01! 1:;5?6C! >8/! l>8:5>8! /0:516C! >31!
>E>5@>-@1G!\0:!>6!)!>3B01/!58!:;1!231E5706!?;>2:13C!:;161!878M?>06>@!316278616!9>5@!
08@166! F1! ?>8! 6;7F! :;>:! >?:58B! 58! :;1! 31@1E>8:! F>.! 56! >! ?>061! 79! :;1! 31@1E>8:!
70:?741G!!

s05:1!>!91F!F35:136!;>E1!>3B01/! :;>:!.70!/7!87:!?>061! :;1!70:?741!58!?7@@1?:5E1!
542>?:!?>616G!'?:58B!58!:;1!31@1E>8:!F>.!N@156031!/35E58BC!9@52258B!>!6F5:?;C!1:?GP!56!
87:!>!?>061!79!:;1!70:?741C!:;1.!:.25?>@@.!>3B01C!-1?>061!:;1!70:?741!F70@/!7??03!
F;1:;13!73!87:!:;56!>?:!56!21397341/G!A7F1E13C!:;56!>3B0418:!56!086708/G!'8!>?:!?>8!
-1!>!?>061!79!>8!70:?741!1E18!59!:;1!70:?741!F70@/!7??03!F;1:;13!73!87:!:;56!>?:!
56!21397341/G!%;1!>3B0418:!456:>^18@.!31@516!78!>!6542@1!?708:139>?:0>@!>8>@.656!79!



]R!

?>06>:578G! %;1! 237-@14! 56! :7! 958/! >! 4731! >??03>:1! >8>@.656! 79! ?>06>:578! :;>:!
5/18:59516!:;1!473>@@.!31@1E>8:!?>06>@!?7881?:578!F1!>31!>9:13G!

)8! :;56! ?;>2:13C! )! ;>E1! >3B01/! :;>:! 815:;13! (1F56g! NJ]UW>C! J]TS-C! J]TS>P! 1>3@.!
>??708:!79!?>06>:578!873!_35B;:g6!NJ]TVC!J]TTC!KLJWP!,+**!?78/5:578!56!F;>:!F1!
>31! @77^58B! 973G! (1F56g! 1>3@.! >??708:! /716! 87:! ;>3478561! F1@@! F5:;! ?W<! WE$X!
%$=>T=%"<G!*58?1!5:!:>^16!?>06>:578!:7!-1!:3>865:5E1C!>8/!658?1!5:!31@516!78!:;1!93>B5@5:.!
6:3>:1B.C! 5:! 9>5@6! :7! /56:58B056;! -1:F118! ?78:35-0:736! >8/! ?708:13>?:736G! ):! 4>.!
?>2:031!>8!54273:>8:!?>06>@!87:578!N:;>:!.70!45B;:!?>061!>8!1E18:!1E18!:;70B;!.70!
/1@>.!5:C!>6!58!TYZ>?<$XYb<PG!\0:!5:!56!?@1>3!:;>:!5:!/716!87:!?>2:031!:;1!87:578!79!
?>06>:578!31@1E>8:!:7!70:?741M31@>:1/!31>6786G!_35B;:g6!,+**!>??708:!79!?>06>:578!
/716!87:!9>31!40?;!-1::13G!):!B5E16!?708:1358:05:5E1!E13/5?:6!58!6F5:?;58B!?>616!>8/!
9>5@6!:7!/56:58B056;!?>0616!9374!->?^B3708/!?78/5:5786G!_;5@1!:;1!61?78/!79!:;161!
237-@146!?>8!-1!67@E1/!-.!9>?:7358B!58!?>06>@!951@/6C!:;1!9536:!@77^6!4731!6:0--738G!
)8!6F5:?;58B!?>616!@5^1!?W<!<>#=><<$C!,+**!18:>5@6! :;>:!.70!?>061!:;1!70:?741!
1E18!:;70B;!.70!/7!87:!?78:35-0:1!:7!5:G!

%>^58B!>!6:12!->?^!>8/!?7865/1358B!:;1!-37>/13!25?:031C!F1!611!F;>:!6114!:7!-1!:F7!
3>:;13!/5991318:!?>06>@!87:5786I!$)+'2/E%'/)+!>8/!$#%;#&!/+=)&=,H,+'G!'??73/58B!:7!
:;1!9536:C!>!?>061!16618:5>@@.!?78:35-0:16!:7!5:6!1991?:G!'??73/58B!:7!:;1!61?78/C!5:!/716!
87:G! $78:35-0:578! 56! 31@1E>8:! :7! F;>:! 70:?741M31@>:1/! 31>6786! F1! ;>E1G! $>06>@!
58E7@E1418:!56!87:G!(1F56g!1>3@.!>??708:!56!?@1>3@.!>8!>??708:!79!?>06>@!58E7@E1418:!
N658?1! ?708:13>?:736! ?>8! -1! ?>0616C! >6! 5@@06:3>:1/! -.! (1F56g! /56?066578! 79!
TYZ>?<$XYb<PG! ,+**! 56! >@67! q! 213;>26! @166! ?@1>3@.! q! >8! >??708:! 79! ?>06>@!
58E7@E1418:!N658?1!781!1E18:!45B;:!?>061!>87:;13!F5:;70:!?78:35-0:58B!:7!5:PG"!!!

_;>:!56!5:!:7!$)+'2/E%',!:7!>8!70:?741r!A131C!>6!)!/5/!58!:;1!231E5706!?;>2:13C!)!;>E1!
:>@^1/!>-70:!?78:35-0:578!58!>!E13.!@7761!61861C!;7258B!:;>:!?>616!@5^1!TE$!B<fCC!
WE$X"<CC!?Y$?Z$<$C!>8/!B758B!973!>!@156031!/35E1!58!>!97665@!901@!?>3!B5E1!06!>!
9534! 1870B;! B3>62! 79! :;56! 87:578G! \0:! ;131! >31! 6741! 60BB16:5786! >-70:! F;>:!
?78:35-0:578! 45B;:! 58E7@E1I! >8! 1E18:! +! ?78:35-0:16! :7! >8! 70:?741! #! F;18! 5:!
58?31>616!:;1!@5^1@5;77/!79!#C!4>^16!#!7??03!677813!3>:;13!:;>8!@>:13C!4>^16!#!7??03!
3>:;13! :;>8! 87:! 7??03C! 73! 4>^16! #! 4731! 61?031! N:;>:! 56C! #! 56! 903:;13! 9374! 87:!
;>221858B!73!?@7613!:7!;>221858B!58!?>61!+!7??036PG!%;131!>31!237->-@.!7:;13!F>.6!
79!08/136:>8/58B!?78:35-0:578!>6!F1@@G!

)6! ?>06>@! 58E7@E1418:! 473>@@.! 5331@1E>8:r! ,7C! 5:! 56! 87:G! ):! 56! 5331@1E>8:! :7! F;>:!
70:?741M31@>:1/!31>6786!F1!;>E1C!>6!?>616!@5^1!TE$!B<fC!>8/!B758B!973!>!@156031!
/35E1! 4>^1! ?@1>3G! A7F1E13C! ?>06>@! 58E7@E1418:! 56! 87:! 5331@1E>8:! :7! 473>@!
31627865-5@5:.G!%7!-1!-@>41F73:;.!N73!23>561F73:;.P!973!>8!70:?741C!F;>:!.70!/5/!
406:!-1!2>3:!79!:;1!?>06>@!;56:73.!79!:;56!70:?741G!%;56!56!2>3:5?0@>3@.!?@1>3!F;18!

!
"!!E99,1)'&!,+!9(1&('5,)!(99,-*5)3!',!A/59/!(!9(1&0!5&!4(-'!,+!'/0!4/7&59(6!4-,90&&!'/('!60(*&!',!()!

,1'9,@0!(6&,!41-4,-'!',!*0&9-520!9(1&(6!5)O,6O0@0)';!C(6@,)!FIMM^K!()*!],A0!FGHHHK!4-,4,&0!
(99,1)'&!,+!'/5&!&,-';!



]V!

F1!?7865/13!?78:35-0:578C!08/136:77/!>6!237->-5@5:.M3>5658B!73! 61?035:.M3>5658BG! )9!
.70!>31!:7!-1!-@>41/!N73!23>561/P!973!>8!70:?741C!.70!811/!:7!;>E1!/781!4731!:;>8!
58?31>61!:;1!@5^1@5;77/!79!:;1!70:?741!73!4>^1!5:!4731!61?031G!d70!?>8!58?31>61!:;1!
@5^1@5;77/!73!61?035:.!1E18!F;18C!>6!:;58B6!:038!70:C!:;1!70:?741!/716!87:!7??03C!
>8/! 7-E5706@.! .70! ?>887:! -1! -@>41F73:;.! 73! 23>561F73:;.! 973! >8! 70:?741! :;>:!
81E13!7??0331/G!):!>221>36!:7!97@@7F!:;>:C!58!73/13!:7!-1!-@>41F73:;.!73!23>561F73:;.!
973!>8!70:?741C!F;>:!.70!/5/!406:!-7:;!?78:35-0:1!:7!:;1!70:?741!>8/!-1!58E7@E1/!
58!:;1!?>06>@!;56:73.!79!5:G""!

%;161!2758:6!>31!E13.!;>8/F>E.G!*:5@@C!:;1.!B5E1!>!B77/!5/1>!79!F;>:!56!:7!?741!58!
:;1! 314>58/13! 79! :;56! :;1656G! %;06C! NF5:;! %70-73BP! )! F5@@! 2372761! >8! >??708:! 79!
70:?741M31@>:1/!31>6786G!#8!:;56!>??708:C!.70!;>E1!>!31>678!:7!3193>58!9374!>?:58B!
58!>!?13:>58!F>.!59!>?:58B!58!:;>:!F>.!F70@/!?78:35-0:1!:7!6741!;>3490@!70:?741G!
$78:35-0:578C! ;131C! 56! 08/136:77/! 58! :1346! 79! 61?035:.M/1218/18?1! F5:;58! >!
27665-5@5:.!;735i78! N5G1G! 370B;@.C!F5:;58!>!?>06>@! 951@/PG! )8!X>3:!%F7C! N>B>58!F5:;!
%70-73BP!)!F5@@!5/18:59.!>!2>53!79!81?166>3.!?78/5:5786!:;>:!>31!b758:@.!60995?518:!973!
-158B! -@>41F73:;.! N73! 23>561F73:;.P! 973! >8! 70:?741I! E13.! 370B;@.C! .70! >31!
-@>41F73:;.!973!6741!70:?741!#!b06:!58!?>61!#!56!->/C!.70!?78:35-0:1/!:7!#!>8/!
F131! 58E7@E1/! 58! #g6! ?>06>@! ;56:73.G! *741F;>:! 4731! 231?561@.C! -0:! 6:5@@! 3>:;13!
370B;@.C!.70!>31!-@>41F73:;.!973!#!b06:!58!?>61!#!56!->/!>8/!.70!4>/1!#!4731!
61?031!>8/!:;131!56!>!?>06>@!237?166!?7881?:58B!.70!:7!#G!

! !

!
""!?/5&!4,5)'!5&!60&&!960(-!5+!9,)'-521'5,)!5&!5)'0-4-0'0*!(&!@(L5)3!()!,1'9,@0!,991-!&,,)0-!-('/0-!'/()!

6('0-P!,-!(&!@(L5)3!()!,1'9,@0!,991-!-('/0-!'/()!),'!,991-;!?/5&!5&!209(1&0P!,)!'/0&0!
1)*0-&'()*5)3&P!A/('!7,1!*5*!5&!(1',@('59(667!4(-'!,+!'/0!9(1&(6!/5&',-7!,+!()!,1'9,@0!5+!7,1!
9,)'-521'0*!',!'/0!,1'9,@0;!



]S!

!

!



]U!

D;! @&'AE9B#36*9&9%!-$9%#%!

\19731!231618:58B!4.!23191331/!>??708:C! )!F5@@! ?7865/13!F;>:!45B;:!-1! :;1!476:!
23745658B! >::142:! :7! 1a2@>58! :;1! 31>6786! 58:05:578! 67! 9>3C! 8>41@.! ,196^.g6G! *;1!
60BB16:6!:;>:!.70!;>E1!>!31>678!:7!2139734!6741!>?:578!! !59!/758B!67!?70@/!;1@2!:7!
-358B!>-70:!6741!-18195?5>@!70:?741C!>8/!:;>:!.70!;>E1!>!31>678!87:!:7!! !59!! M58B!
?70@/!;1@2!:7!-358B!>-70:!6741!;>3490@!70:?741G!#8!;13!>??708:C!>8!>?:578!! !$)%&<!
;1@2!:7!-358B!>-70:!6741!70:?741!59!5:!?70@/!-1!>!878M602139@0706!2>3:!79!:;1!?>061!
79!:;56!70:?741G!!

)!F5@@!9536:!231618:!,196^.g6!>??708:!58!903:;13!/1:>5@G!)!F5@@!:;18!>3B01!:;>:!59!F1!2>.!
?@7613!>::18:578!:7!F;>:!5:!45B;:!41>8!973!>8!>?:!:7!-1!2>3:!79!:;1!?>061!79!>8!70:?741!
#C!5:!45B;:!:038!70:!:;>:!:;1!>//5:578>@!?78/5:5786!973!878M602139@05:.!>31!31/08/>8:G!
=58>@@.C!)!F5@@!>3B01!:;>:!,196^.g6!>??708:!9>?16!6741!54273:>8:!?708:131a>42@16G!
%;1!?35:5Z01!)!6;>@@!231618:!F5@@!613E1!:7!47:5E>:1!:;1!2765:5E1!>??708:!79!70:?741M
31@>:1/!31>6786!B5E18!58!:;1!81a:!?;>2:13G!

H)I.$5!&%!J)(/0%+!

,196^.!/195816!;1@258B!N>8/!878M602139@05:.P!>6!97@@7F6I!

M="/2$%+>O"H)AA(:-"3()1"6+*"('"; 8$4@"+()09"E-"A61*"('"/26*"+6):-:"()*+(,-"<;"

&4"*26*"+6:-5"3()1"6+*"('"; 8$4@"$:"4(48:)A-1'0)():"649":("+()09"2-0A"*("E1$4@"6E()*"<!
/0!)$*!&$12!/05"6*"*2-"*$,-"6*"/2$+2"3()"; 5""

#s%"&*"$:"A(::$E0-"*26*"<"/$00"'6$0"*("+(,-"6E()*"9)-5"6*"0-6:*"$4"A61*5"*("6"06+C"('"; 8$4@;"

#P-':C3"JKQR>"JRLT%! "

'6! )! ;>E1! /781! 67! 9>3! 58! :;56! :;1656C! )!F5@@! /187:1! :;1! 31@1E>8:! >?:578! ! !>8/! :;1!
?7@@1?:5E1!70:?741!#!58!F;>:!97@@7F6C!586:1>/!79!0658B!P!>8/!W!>6!,196^.!/716G!

=73!?@>35:.C!:;56!/19585:578!811/6!082>?^58BG!=536:C!F1!;>E1!:;1!6022765:578!:;>:!N>P!
.703!>?:!79!! M58B!?70@/!-1!>!2>3:!79!F;>:!?>0616!70:?741!#G!*58?1!.703!>?:!79!! M58B!

!
!!C450L0-@())!FGHI^K!/(&!(!&5@56(-!&1330&'5,);!



]T!

F5@@!-1!>!2>3:!79!F;>:!?>0616!70:?741!#!78@.!59!#!7??036C!N>P!542@516!:;>:!N-P!5:!56!
27665-@1!:;>:!#!F5@@!7??03G!=03:;134731C!:;1!31Z0531418:!:;>:!N?P!5:!56!27665-@1!:;>:!
#!F5@@!9>5@!:7!7??03C!56!542@51/!-.!:;1!31Z0531418:!:;>:!N/P!5:!56!27665-@1!:;>:!#!F5@@!
9>5@!:7!7??03!/01C!>:!@1>6:!58!2>3:C!:7!>!@>?^!79!! M58BG!%7!-358B!70:!:;161!542@5?>:5786C!
,196^.g6!/19585:578!?>8!-1!316:>:1/!>6!97@@7F6I!!

= "/2$%+>"<()1"6+*"('"! 8$4@"+()09"2-0A"*("E1$4@"6E()*"()*+(,-".!$'"649"(403"$'"6*"*2-"
*$,-"6*"/2$+2"3()"! 5"

#6%! 3()1"6+*"('"! 8$4@"+()09"E-"A61*"('"/26*"+6):-:"()*+(,-".5"

#E%! $*"$:"A(::$E0-"*26*"."/$00"(++)15"

#+%! $*"$:"A(::$E0-"*26*"."/$00"'6$0"*("(++)15"649"

#9%! $*"$:"A(::$E0-"*26*"."/$00"'6$0"*("(++)1"9)-5"6*"0-6:*"$4"A61*5"*("6"06+C"('"! 8$4@;"

_;18! :;161! ?78/5:5786! >31! 6>:56951/C! >8/! 67!F;18! ! M58B! ;1@26! :7! -358B! >-70:!#C!
,196^.!?@>546!:;>:!.70!;>E1!>!31>678!:7!! !59!#!56!6741!-18195?5>@!70:?741C!>8/!:;>:!
.70!;>E1!>!31>678!:7!3193>58!9374!! I58B!59!#!56!6741!;>3490@!70:?741G!)!F5@@!?>@@!
31>6786!79!:;56!673:!.,&*/+9!2,#;)+;@!

%7!5@@06:3>:1!,196^.g6!>??708:C!@1:!06!>B>58!?7865/13!]$Y%C!Y`!UE?<$G!)8!:;56!?>61C!
W<"%=>#!18:>5@6!:;>:!270358B!.703!258:!58:7!:;1!F>:13!?>3:!?70@/!;1@2!:7!>@@1E5>:1!:;1!
60991358B! 79! :;1! 2172@1! 58! :;1! /1613:! b06:! 58! ?>61! :;1! 97@@7F58B! ?78/5:5786! >31!
6>:56951/I!

#6%! A()1$4@" 3()1" A$4*" $4*(" *2-" /6*-1" +61*" +()09" E-" A61*" ('" /26*" +6):-:" *2-"
600-7$6*$(4"('":)''-1$4@5"

#E%! $*"$:"A(::$E0-"*26*"*2-":)''-1$4@"/$00"E-"600-7$6*-95"

#+%! $*"$:"A(::$E0-"*26*"*2-":)''-1$4@"/$00"4(*"E-"600-7$6*-95"649"

#9%! $*"$:"A(::$E0-"*26*"*2-":)''-1$4@"/$00"4(*"E-"600-7$6*-9"9)-5"6*"0-6:*"$4"A61*5"*("6"
06+C"('"A$4*:"A()1-9"$4*("*2-"/6*-1"+61*;"

)9!F1!B3>8:!:;>:!:;161!?78/5:5786!>31!6>:56951/C!,196^.g6!237276>@!.51@/6!:;1!/16531/!
3160@:I!270358B!.703!258:!58:7!:;1!?>3:!?70@/!;1@2!:7!-358B!>-70:!:;1!>@@1E5>:578!79!
;>34C!>8/!.70!;>E1!>!;1@258B!31>678!:7!2703!.703!258:!58:7!:;1!?>3:G!

,196^.g6!237276>@!>@67!?>2:0316!:;1!58:05:578!:;>:!:;131!>31!?53?046:>8?16!F;131!.70!
/7!+)'! ;>E1!>!;1@258B! 31>678! :7!2703!.703!258:! 58:7! :;1!F>:13! ?>3:G!*022761C! 973!
1a>42@1C!:;>:!:;1!?>3:!56!>@31>/.!90@@!>:!:;1!:541!F;18!.70!>31!?78:142@>:58B!270358B!
58!.703!258:G!)8!:;>:!?>61C!?78/5:578!N?P!F70@/!87:!-1!6>:56951/I!:;1!B77/!70:?741!
F70@/!>@31>/.!-1!B0>3>8:11/C!>8/!.70!F70@/!:;1319731!87:!;>E1!>!;1@258B!31>678!:7!



]]!

2703!58!.703!258:G!X70358B!.703!258:!58:7!:;1!?>3:!?70@/!-1!2>3:!79!:;1!?>061C!-0:!78@.!
602139@0706@.!67G!

%F7! 903:;13! ?@>3595?>:73.! 314>3^6! >31! 58! 2@>?1! ;131G! =536:C! ;1@258B! 31>6786! >31!
7-b1?:5E1G!#-b1?:5E1!31>6786!>31C!370B;@.C!:;1!31>6786!F1!;>E1!F;18!F1!;>E1!>@@!79!
:;1! 31@1E>8:! 589734>:578! >-70:! :;1! 65:0>:578G! )8! ?78:3>6:C! 60-b1?:5E1! 31>6786! >31!
N370B;@.P!:;1!31>6786!F1!:;58^!F1!;>E1!>6!>!3160@:!79!:;1!-1@5196!F1!>?:0>@@.!;>E1!
>-70:!:;1!65:0>:578G!%;161!-1@5196!?70@/!-1!456:>^18G!)9!)!/5/!87:!^87F!58!]$Y%C!Y`!
UE?<$! :;>:! :;1!F>:13! 58! :;1! ?>3:!F>6! B758B! :7! -1! /56:35-0:1/! >478B! :;1! 2172@1!
60991358B!9374!:;536:C!)!F70@/!-1!08>F>31!:;>:!)!;>E1!>!31>678!:7!2703!4.!258:!58:7!
:;1!?>3:G!*:5@@C!7-b1?:5E1@.!621>^58BC!)!F70@/!;>E1!60?;!>!31>678G!!

*1?78/C!.70!?>8!;>E1!;1@258B!31>6786!58!>!/1:1345856:5?!F73@/G!%;1!27665-5@5:516!:;>:!
W<"%=>#!319136!:7!>31!/1@5-13>:5E1@.!31@1E>8:!27665-5@5:516G!&70B;@.!621>^58BC!:;1.!
>31!31>6786!mF1!6;70@/!31B>3/!>6!@5E1!27665-5@5:516!58!23>?:5?>@!/1@5-13>:5E1!?78:1a:6n!
N,196^.!KLJUI!KUSLPG!,196^.!/716!87:!90@@.!1a2@>58!;7F!F1!6;70@/!08/136:>8/!:;161!
27665-5@5:516G! )86:1>/C! 6;1! >@@7F6! 31>/136! :7! 58613:! :;153! 7F8! >??708:6! 79!
/1@5-13>:5E1@.!31@1E>8:!27665-5@5:516G!*;1!/716C!;7F1E13C!542761!:F7!?786:3>58:6!78!
F;>:!?>8!?708:!>6!@5E1!27665-5@5:516C!781!79!F;5?;!56!:;>:!4731!:;>8!781!27665-5@5:.!
45B;:!-1!31B>3/1/!>6!7218!1E18!58!>!/1:1345856:5?!F73@/G!X7665-@1!F73@/6!-165/16!
:;1!>?:0>@!F73@/!4>::13!973!F;>:!F1!;>E1!7-b1?:5E1!31>6786!:7!/7G!

K750%+!"--)%-0&%!-&!273.7-0&%!

,196^.!/716!87:!?7865/13!58!/1:>5@!F;>:!56!31Z0531/!973!.703!! M58B!:7!-1!2>3:!79!F;>:!
?>0616!>8!70:?741!#G!&>:;13C!6;1!:>^16!5:!:7!-1!>8!08?78:37E1365>@!1@1418:!58!;13!
/16?352:578!79!:;1!?>616!6;1!?7865/136!:;>:!! !?70@/!-1!2>3:!79!:;1!?>061!79!#@!=73!
586:>8?1C!6;1!:>^16!5:!:7!-1!08?78:37E1365>@!:;>:!>//58B!.703!258:!79!F>:13!58!]$Y%C!
Y`!UE?<$!?70@/!-1!2>3:!79!F;>:!?>0616!:;1!418g6!60991358B!:7!-1!>@@1E5>:1/I!

&4"64&-(!&0!=)"#45"$*"$:"A61*"('"*2-":-*8)A"('"*2-"+6:-"*26*"$'"-4()@2"('"):"9(46*-"()1"
A$4*:"*("*2-"+61*5"*2$:"/$00"1-:)0*"$4"*2-",-4D:":)''-1$4@"E-$4@"600-7$6*-9;"H(5"$4"*26*"
:$*)6*$(45"$49$7$9)60"6+*:"('"/6*-1"9(46*$(4"/$00"267-"E--4"A61*"('"/26*"+6):-9"*2-"
E-4-'$+$60"()*+(,-;"!26*D:"4(*")49-1"9-E6*-;"

#P-':C3"JKQR>"JRLK%"

)!/56>B311G!*741!6135706!41:>2;.65?>@!F73^!56!811/1/!:7!B1:!9374!:;1!61:M02!79!:;1!
?>61!:7!:;1!E13/5?:!:;>:!58/5E5/0>@!>?:6!79!F>:13!/78>:578!>31!2>3:!79!F;>:!?>061/!:;1!
70:?741G!)8/11/C!6741!F5/1@.!061/!>??708:6!79!?>06>:578!?>887:!/1@5E13!:;56!3160@:G!
%7!6;7F!:;>:!:;56!56!:;1!?>61C!)!F5@@!?7865/13!>B>58!:;1!6542@1!?708:139>?:0>@!>??708:!
79!?>06>:578I!



JLL!

H$-2/">"64"-7-4*!g"+6):-:"64"-7-4*!B"$'"649"(403"$'>"269"g!4(*"(++)11-95"B"/()09"4(*"
267-"(++)11-9;"

*58?1!:;1!>@@1E5>:578!79!60991358B!81E13!:0386!78!>!658B@1!58/5E5/0>@!>?:!79!270358B!
F>:13!58:7!:;1!?>3:C!781!60?;!>?:!/716!87:!?>061!:;1!>@@1E5>:578!79!60991358B!>??73/58B!
:7!C=X%"<G!

A7F1E13C! 58! ;13! 314>3^6! >-7E1! N>8/! 58! W<"%=>#P! ,196^.! /716! 87:! 6>.! :;>:!
58/5E5/0>@!/78>:5786!79!F>:13!45B;:!-1!?>0616!79!:;1!-18195?5>@!70:?741G!*;1!6>.6!
:;1.!45B;:!-1!m2>3:!79!:;1!?>061n!79!:;56!70:?741G!%;56!60BB16:6!:;>:!6;1!/716!87:!
;>E1!C=X%"<!58!458/C!-0:!3>:;13!6741:;58B!@5^1!:;1!97@@7F58BI!

H$-2/"80".>"?4"$49$7$9)60"6+*"! "$:"A61*"('"/26*"+6):-:"64"-7-4*"B"$'"649"(403"$'>""

#$%! $'"*2-":-*"('"-7-4*:"g"269"4(*"-G$:*-95"B"/()09"4(*"267-"(++)11-95"649""

#$$%! ! "E-0(4@:"*("g;#"

A7F1E13C! C=X%"<MC<?! /716! 87:! 6:3>5B;:973F>3/@.! 237E5/1! :;1! E13/5?:! ,196^.! 56!
611^58BG!):!/716!87:!6:3>5B;:973F>3/@.!18:>5@!:;>:!270358B!.703!258:!58:7!:;1!?>3:!?70@/!
-1!2>3:!79!F;>:!?>0616!:;1!>@@1E5>:578!79!60991358BG!%;131!>31!:F7!237-@146!;131!q!
781!?78?13858B!2314561!N5P!>8/!:;1!7:;13!?78?13858B!2314561!N55PG!)!F5@@!B7!:;370B;!
:;161!58!:038G!

5/+-')*+'L+)'>"4-+')*+'(4)?/E+<''
$7865/13! :;1! 61:!79! >@@! :;1!+! >?:6!79!270358B!F>:13! 58:7! :;1!?>3:! :;>:! >31!>?:0>@@.!
21397341/G!"716! :;56! 61:! 79! 1E18:6! ?>061! :;1! >@@1E5>:578! 79! :;1!418g6! 60991358Br!
'??73/58B!:7!C=X%"<MC<?C!:;1!>86F13C!603235658B@.C!56!,7G!=73!:;56!61:!:7!1a56:C!>@@!+!
>?:6!79!270358B!F>:13!58:7!:;1!?>3:!811/!:7!7??03G!)9!b06:!781!79!:;1!270358B6!58!:;1!
61:!9>5@6!:7!7??03C!:;1!61:!/716!87:!1a56:G!%;1!?@7616:!F73@/6!F;131!:;56!61:!79!1E18:6!
/716!87:!1a56:!>31!F73@/6!F;131!b06:!781!79!:;1!+!2172@1!9>5@6!:7!2703!F>:13!58:7!:;1!
?>3:C!F;5@1! :;1!7:;13!+!M!J!2172@1!/7G! )8! :;161!F73@/6C! :;1!418g6!60991358B! 56!6:5@@!
>@@1E5>:1/G!%;06C!F1!B1:!:;1!E13/5?:!:;>:!:;1!61:!79!>@@!+!>?:6!79!270358B!F>:13!58:7!:;1!
?>3:!/716!+)'!?>061!:;1!418g6!60991358B!:7!-1!>@@1E5>:1/!N611!X1:136678!KLLRC!KLJTPG!

=73! 586:>8?1C!6>.! :;>:!]CLLJ!2172@1!2703! :;153!258:6! 58:7! :;1!?>3:G!"716! :;1!61:!79!
:;161!]CLLJ!270358B6!?>061!:;1!>@@1E5>:578!79!:;1!418g6!60991358Br!,7I!:;1!?@7616:!
F73@/N6P!F;131! :;56! 61:!79!]CLLJ!270358B6!/716!87:!1a56:!>31!F73@/6!F;131!]CLLL!
2172@1!2703!:;153!258:6!58:7!:;1!?>3:G!)8!:;161C!:;1!>@@1E5>:578!79!60991358B!56!b06:!:;1!

!
"!?/5&!5*0(!9()!20!'-(90*!2(9L!',!('!60(&'!%(-+5'!FIMJ^K;!C9/A0)L0)209/0-!FGHI^K!&1330&'&!&,@0'/5)3!

&5@56(-;!C00!*5&91&&5,)!,)!4;!dG++;!



JLJ!

6>41C!>8/!:;1319731C!C=X%"<MC<?!542@516!:;>:!:;1!61:!?78656:58B!79!]CLLJ!270358B6!
/716!87:!?>061!:;1!>@@1E5>:578!79!:;1!418g6!60991358BG!

d70!45B;:! :;58^!F1!6;70@/!?742>31!F;>:!;>22186! 58! :;1!>?:0>@!F73@/C!87:!F5:;!
F;>:!;>22186!58!:;1!$&);,;'!F73@/N6P!F;131!:;1!61:!/716!87:!1a56:C!-0:!3>:;13!F5:;!
F;>:!;>22186!F;18!87!781!27036!>!258:!58:7!:;1!?>3:G!*=X%"<MC<?!>@@7F6!973!:;56G!
'@:;70B;!:;56!F73@/!56!903:;13!>F>.!9374!:;1!>?:0>@!781C!5:!/;!>!F73@/!F;131!:;1!61:!
79!]CLLJ!270358B6!/716!87:!1a56:G!'8/!59!F1!:>^1!'./;!F73@/!:7!-1!:;1!31@1E>8:!781!
973!?742>35678C!C=X%"<MC<?!.51@/6!:;1!3160@:!:;>:!:;1!61:!79!]CLLJ!270358B6!?>0616!
:;1!>@@1E5>:578!79!;>34G!)8!:;1!>?:0>@!F73@/C!60991358B!56!>@@1E5>:1/C!-0:!58!:;1!31@1E>8:!
?708:139>?:0>@! F73@/! F;131! :;1! 61:! /716! 87:! 1a56:C! 60991358B! 56! 87:! >@@1E5>:1/G!
A7F1E13C! 1E18! 59!F1!>@@7F! :;>:! :;1! 31@1E>8:!?742>35678!811/!87:!>@F>.6!-1! :;1!
?@7616:!F73@/!58!F;5?;!:;1!61:!/716!87:!1a56:C!:;131!56!>!Z016:578!F;.!:;1!31@1E>8:!
F73@/!F70@/!-1!:;1!781!58!F;5?;!87!781!27036!>!258:!58:7!:;1!?>3:G!_;.!/7!>?:6!79!
270358B!258:6! 58:7! :;1!?>3:!-1@78B! :7! :;1! 31@1E>8:! 61:C! >8/!87:C! 973! 586:>8?1C!=31/!
'6:>531g6! />8?58B! 58! :;1! /56:>8?1r! _1! 811/! >! 2358?52@1/! F>.! 79! /1?5/58B! :;56G!
#:;13F561C! >@@!F1! ?>8! 6>.! 56! :;>:! 5:! 56! 58/1:13458>:1!F;1:;13! :;1! 61:! 79! 270358B6!
?>061/!:;1!>@@1E5>:578!79!60991358BG!%;56C!)!:>^1!5:C!56!87:!1870B;!:7!16:>-@56;!:;>:!.70!
/19585:1@.!;>E1!>!;1@258B!31>678!:7!2703!.703!258:!58:7!:;1!?>3:G!

5/+-')*+'H?)'2+8/%&')/')*+'L+)<'
):!61146!:;>:!:;1!56601!F;1:;13!C=X%"<MC<?!B5E16!58:05:5E1@.!?7331?:!E13/5?:6!>-70:!
?>06>:578!-75@6!/7F8!:7!:;1!Z016:578!79!;7F!F1!6;70@/!/1?5/1!F;5?;!>?:6!-1@78B!:7!
:;1!31@1E>8:!61:G!A7F!/7!F1!^87F!F;18!2314561!N55P!56!6>:56951/C!58!7:;13!F73/6r!)8!
$;>2:13!KC!)!?7865/131/!6741!F>.6!58!F;5?;!F1!45B;:!:3.!:7!567@>:1!:;1!31@1E>8:!>?:6!
N611!2G!SR99PG! )!?7865/131/!F;1:;13! :;1!31@1E>8:!>?:6!>31! :;761! :;>:!>31!21397341/!
F5:;!:;1!58:18:578!79!-358B58B!>-70:!:;1!70:?741C!:;761!-1@78B58B!:7!:;1!64>@@16:!61:!
79!>?:6!79!F;5?;! 5:! 56! :301! :;>:!;>/!8781!79! :;161!>?:6!7??0331/! :;18! :;1!70:?741!
F70@/! 87:! ;>E1! 7??0331/C! 73! :;761! :;>:! >//! :7! :;1! 08/13@.58B! /54186578! 79! :;1!
?7@@1?:5E1!70:?741G!)!>3B01/!:;>:!:;161!F>.6!79!567@>:58B!:;1!31@1E>8:!>?:6!>31!15:;13!
58>??03>:1!73!308!58:7!:;1!602139@05:.!237-@14G!

,196^.!NKLJUC!KLKJP!4>^16!>87:;13!60BB16:578G!*;1!>221>@6!:7!'(*,;!79!>?:G!%7!! !56!
:7! 2139734! >8! >?:! 79! :;1! 31@1E>8:! :.21G! %;56! 56! >! 8>:03>@! 60BB16:578C! B5E18! ;13!
08/136:>8/58B!79!?7@@1?:5E1!542>?:!?>616G!'??73/58B!:7!;13C!:;161!>31!?>616!F;131I!

M*O2-1-"$:":(,-""2-#!&0!)."": )+2"*26*"$'"-4()@2"A-(A0-"6+*"$4"*26*"/635"*2$:t A-126A:"
$4"+(,E$46*$(4"/$*2"(*2-1"*2$4@:t /$00"1-:)0*"$4":(,-",(16003":$@4$'$+64*"()*+(,-5"
649"3-*"$*":--,:"*26*"4("$49$7$9)60"6+*"('"*26*":(1*"/$00"$*:-0'",6C-"6"9$''-1-4+-"/$*2"
1-:A-+*"*("*2$:"()*+(,-;"

#P-':C3"JKQR>"JRSL5",3"-,A26:$:%"



JLK!

*7C!:;1!5/1>!56!:;>:!270358B!>!258:!58:7!:;1!?>3:!58!]$Y%C!Y`!UE?<$!?70@/!-1!2>3:!79!
F;>:!?>061/!:;1!>@@1E5>:578!79!60991358BC!-1?>061!5:!56!:301C!79!:;56!:.21!79!>?:C!:;>:!59!
1870B;!2172@1!/7!5:!N5G1G!2703!:;153!258:6!58:7!:;1!?>3:PC!60991358B!F5@@!-1!>@@1E5>:1/!q!
.1:!87!58/5E5/0>@!270358B!4>^16!>!/5991318?1!58!60991358BG!

*:5@@C!F;18!F1!>221>@!:7!:.216!79!>?:C!>?:!/16?352:578!4>::136!>!B31>:!/1>@G!$7865/13!
:;1!97@@7F58B!E>35>8:!79!]$Y%C!Y`!UE?<$I!

r *($%0#1&#0(%5;#B7-13*2$4@"$:"0$C-"$4"5*120#1&#3(."*5"-G+-A*"*26*",3"A$4*"$:"'$00-9"
/$*2":649"$4:*-69"('"/6*-1;"!2-1-"61-":*$00"W5WWW"A-(A0-"61()49",-5"649"*2-$1"A$4*:"61-"
'$00-9"/$*2"/6*-1;"?49"*2-1-"61-":*$00"QK5KKK"A-(A0-"$4"*2-"4-61E3"9-:-1*":)''-1$4@"'1(,"
*2$1:*;"&'"&"A()1",3"A$4*"('":649"$4*("*2-"+61*5"*2-":649"/$00"@6*2-1"6*"*2-"E(**(,5"649"
/2-4"*2-"/6*-1"$4"*2-"+61*"06*-1"$:"9$:*1$E)*-9"6,(4@"*2-"A-(A0-":)''-1$4@"'1(,"*2$1:*"
$4"*2-"9-:-1*5"*2-":649"/$00"X):*"1-,6$4"6*"*2-"E(**(,"('"*2-"+61*;"

)8:05:5E1@.C!)!;>E1!87!31>678!:7!2703!4.!258:!79!6>8/!58:7!:;1!?>3:G!*:5@@C!59!F1!/16?35-1!
:;1!31@1E>8:!>?:6!6542@.!>6!-158B!>?:6!79!270358B!781g6!258:!58:7!:;1!?>3:C!4.!270358B!
79!4.!258:!58:7!:;1!?>3:!-1@78B6!:7!:;1!61:!:;>:!?70@/!-358B!>-70:!:;1!>@@1E5>:578!79!
60991358BG!%301C!)!F70@/!-1!270358B!>!258:!79!;#+<C!-0:!)!F70@/!6:5@@!2703!4.!258:!
58:7!:;1!?>3:G!%;56!41>86C!58!:038C!:;>:!>@@!:;1!?78/5:5786!79!W<"%=>#!>31!6>:56951/G!N>P!
O.!>?:!?70@/!-1!2>3:!79!F;>:!?>0616!:;1!>@@1E5>:578!79!60991358B!N658?1!5:!56!:301!:;>:!
59!1870B;!2172@1!2703!:;153!258:6!58:7!:;1!?>3:C!60991358B!F5@@!-1!>@@1E5>:1/Pt!N-P!5:!56!
27665-@1! :;>:! :;1! 60991358B!F5@@!-1! >@@1E5>:1/t! N?P! 5:! 56!27665-@1! :;>:! 5:!F5@@! 87:!-1!
>@@1E5>:1/t!>8/!N/P!5:!56!27665-@1!:;>:!5:!F5@@!-1!>@@1E5>:1/C!>:!@1>6:!58!2>3:!/01!:7!>!@>?^!
79!2172@1!270358B!:;153!258:6!58:7!:;1!?>3:G!*7!F1!7-:>58!:;1!3160@:!:;>:C!0658B!:;1!
?03318:!>?:!/16?352:578C!W<"%=>#!18:>5@6!:;>:!270358B!>!258:!79!6>8/!58:7!:;1!?>3:!;1@26!
:7!-358B!>-70:!:;1!>@@1E5>:578!79!60991358B!q!;18?1!)!;>E1!>!31>678!:7!2703!4.!258:!
79!6>8/!58:7!:;1!?>3:`!"

A>E1!F1!061/!>8!58>??03>:1!>?:!/16?352:578r!%;1!31@1E>8:!>?:6!>31!87:!6542@.!>?:6!
79!270358B!781g6!258:!58:7!:;1!?>3:C!-0:!>?:6!79!270358B!781g6!258:!79!5#',2!58:7!:;1!
?>3:G! )9!F1!/16?35-1! :;1!31@1E>8:!>?:6!4731!621?595?>@@.! 58! :;56!F>.C!W<"%=>#!F5@@!
B5E1!:;1!58:05:5E1@.!?7331?:!E13/5?:!:;>:!270358B!>!258:!79!F>:13!58:7!:;1!?>3:!;1@26!:7!
-358B!>-70:!:;1!>@@1E5>:578!79!60991358BG!):!F5@@!87!@78B13!542@.!:;>:!)!;>E1!>!31>678!
:7!2703!4.!258:!79!6>8/!58:7!:;1!?>3:G!$78/5:578!N>P!56!87!@78B13!6>:56951/G!O.!270358B!
4.!258:!79!6>8/!58:7!:;1!?>3:!/716!87:!-1@78B!:7!:;1!31@1E>8:!61:!79!>?:6!:;>:!?70@/!
-358B!>-70:!:;1!>@@1E5>:578!79!60991358BG!

'6! ?>8! -1! 6118C! :;18C! W<"%=>#! .51@/6! /5991318:! E13/5?:6! /1218/58B! 78! ;7F! F1!
/16?35-1! :;1! 31@1E>8:! >?:! 58! :;1! ?>61! 08/13! 31E51FG! _;131! 60?;! E>35>:578! >35616C!
,196^.! NKLKJP! 60BB16:6! :;>:! 5,! ;.)%&<! #&5#(;! <,*&)(! '.,! H)2,! ;*,$/0/$! #$'!
<,;$2/*'/)+G!%;56!F5@@!>@F>.6!B5E1!:;1!35B;:!E13/5?:C!6;1!>3B016G!%;56!60-M30@1!F73^6!
58!#$E=>C!Y`!CE>]C!-0:!5:!B1813>:16!237-@146!58!7:;13!?>616G!$7865/13I!



JLW!

P1%80.(%5(*5#'(*;#&"267-"64"(09":*-6,"+615",69-"6*"*2-"E-@$44$4@"('"*2-"*/-4*$-*2"
+-4*)13;"h$C-" ,(:*"+61:5"$*"1)4:" (4" '(::$0" ')-0;"&4"*2$:"1-:A-+*5" ,3"+61"$:"A-1'-+*03"
:*649619;"=(/-7-15"/2$0-",(:*"'(::$0"')-0"A(/-1-9"+61:"267-"64"$4*-1460"+(,E):*$(4"
-4@$4-5",$4-"26:"6":*-6,"-4@$4-;&"

%;1! Z016:578! 56I! "7! )! ;>E1! >! ?@54>:1M?;>8B1M31@>:1/! 31>678! 87:! :7! 061! 4.! ?>3r!
)8:05:5E1@.C!)!/7G!<06:!>6!)!;>E1!>!?@54>:1M?;>8B1M31@>:1/!31>678!87:!:7!061!>!6:>8/>3/!
97665@!901@!?>3C!)!;>E1!60?;!>!31>678!87:!:7!061!4.!6:1>4!?>3G!%;131!6;70@/!-1!87!
473>@@.!31@1E>8:!/5991318?1!58!:;56!31621?:G!

\0:!F;>:!/716!W<"%=>#!6>.r!)9!F1!/16?35-1!:;1!31@1E>8:!:.21!79!>?:!>6!0658B!>!97665@!
901@!27F131/!?>3C!F1!B1:!:;1!58:05:5E1@.!?7331?:!E13/5?:!:;>:!)!;>E1!>!?@54>:1M?;>8B1M
31@>:1/!;1@258B!31>678!87:!:7!061!4.!6:1>4!?>3G!N>P!):!?70@/!-1!2>3:!79!:;1!?>061!79!
?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346C!N-P!5:!56!27665-@1!:;>:!?@54>:1!?;>8B1!>8/!5:6!
31@>:1/!;>346!F5@@!7??03C! N?P! 5:! 56!27665-@1! :;>:! :;1.!F5@@!87:!7??03C! >8/! N/PC! 5:! 56!
27665-@1!:;>:!:;1.!F5@@!87:!7??03C!>:!@1>6:!58!2>3:!/01!:7!>!@>?^!79!2172@1!87:!0658B!
97665@!901@!27F131/!?>36G!A7F1E13C!59!F1!/16?35-1!:;1!31@1E>8:!:.21!79!>?:!>6!0658B!>!
97665@!901@!27F131/!6:1>4!18B581!?>3C!F1!7-:>58!>!/5991318:!E13/5?:G!O.!0658B!4.!
6:1>4! ?>3! F70@/! -1@78B! :7! >! 61:! :;>:! ?70@/! 81E13! 4>^1! >8.! /5991318?1! :7! :;1!
7??03318?1! 79! ?@54>:1! ?;>8B1! >8/! 5:6! 31@>:1/! ;>346G! %;>:! 56C! N>P! F70@/! 87:! -1!
6>:56951/G!O7317E13C!5:!56!87:!27665-@1!:;>:!:;161!;>346!F70@/!87:!7??03C!>:!@1>6:!58!
2>3:!/01!:7!>!@>?^!79!2172@1!0658B!97665@!901@!27F131/!6:1>4!?>36G!A18?1C!N/P!56!87:!
6>:56951/!15:;13G!$@1>3@.C!:;18C!F1!>335E1!>:!781!E13/5?:!>-70:!F;>:!31>6786!F1!;>E1!
59! F1! ?7865/13! >! 4731! B1813>@! >?:! /16?352:578C! >8/! >87:;13! E13/5?:! >-70:! F;>:!
31>6786!F1!;>E1!59!F1!?7865/13!>!4731!621?595?!>?:!/16?352:578G!,196^.!>/E5616!06!
:7!142@7.!:;1!4731!621?595?!>?:!/16?352:578G!A7F1E13C!58!:;56!?>61C!:;>:!@1>/6!:7!:;1!
58:05:5E1@.!456:>^18!E13/5?:! :;>:! )! @>?^!>!?@54>:1M?;>8B1M31@>:1/! 31>678! :7! 3193>58!
9374!0658B!4.!97665@!901@!6:1>4!?>3G!,196^.g6!>/E5?1!61146!0831@5>-@1G!

)!:;58^!:;131!56!>!6:3>5B;:973F>3/!67@0:578!:7!:;56!237-@14G!)86:1>/!79!6>.58B!:;>:!F1!
6;70@/!142@7.!:;1!4731!621?595?!>?:!/16?352:578C!,196^.!6;70@/!;>E1!?70861@@1/!06!
:7! 72:! 973! :;1! 31@1E>8:! >?:! /16?352:578G! )8! #$E=>C! Y`! CE>]C! :;1! 31@1E>8:! >?:!
/16?352:578!56!6741:;58B!@5^1!m2703!.703!258:!79!F>:13!58:7!:;1!?>3:nC!73!b06:!m2703!
F>:13! 58:7! :;1! ?>3:nG! )8! >Y>MC?E>]E$]! TE$C! :;1! 31@1E>8:! >?:! /16?352:578! 56!
6741:;58B!@5^1!m061!>!97665@!901@!27F131/!?>3n!73!m061!97665@!901@6!>8/!31@1>61!:;1!
145665786!58:7!:;1!>:4762;131nG!!

%;1!Z016:578!87F!56!F;1:;13!:;131!56!>8.!2358?52@1/!F>.!:7!/1?5/1!F;>:!:;1!31@1E>8:!
>?:!/16?352:578!56!58!>8.!B5E18!?>61G!)!:;58^!:;131!56G!_1!?>8!6>.!:;>:!>!31@1E>8:!>?:!
/16?352:578!56!>8.!>?:!/16?352:578!:;>:!>??03>:1@.!5/18:59516!>?:6!?78:35-0:58B!:7!:;1!
70:?741G!)8!#$E=>C!Y`!CE>]C!270358B!>!258:!79!F>:13!58:7!:;1!?>3:!?78:35-0:16!:7!:;1!

!
#!E!&5@56(-!9,1)'0-0V(@460!A(&!&1330&'0*!27!#1))(-![8q-)&&,)!*1-5)3!'/0!raE!(+'0-!>0+&L7\&!

FGHGIK!4-0&0)'('5,);!



JLR!

>@@1E5>:578!79!60991358BC!F;5@1!270358B!>!258:!79!6>8/!/716!87:C!67!:;1!31@1E>8:!>?:!
/16?352:578!6;70@/!-1!781!:;>:!5/18:59516!>?:6!79!270358B!258:6!79!F>:13!58:7!:;1!?>3:!
NF;5@1! 1a?@0/58B! >?:6! 79! 270358B! 258:6! 79! 6>8/! 58:7! 5:PG! )8! >Y>MC?E>]E$]!TE$C!
/35E58B!>!6:>8/>3/!97665@!901@!?>3!?78:35-0:16!:7!?@54>:1!?;>8B1C!>8/!67!/716!/35E58B!
>!97665@!901@!27F131/!6:1>4!?>3G!*7C!:;1!31@1E>8:!>?:!/16?352:578!58!:;56!?>61!56!781!
:;>:!58?@0/16!m/35E16!F5:;!>!97665@!901@!?>3nC!-0:!1a?@0/16C!973!586:>8?1C!m/35E16!F5:;!
>8!1@1?:35?!?>3nG!'8/!67!78G!%;1!237-@14!56!:;>:!59!F1!>??12:!:;56!6:3>5B;:973F>3/!
67@0:578C!:;1!602139@05:.!237-@14!3>5616!5:6!;1>/G!&>:;13!:;>8!237E5/58B!>!67@0:578!:7!
:;1!581995?>?.!237-@14C!F1!406:!2316022761!>!23573!67@0:578!:7!:;56!237-@14G!_1!
406:!2316022761!:;>:!:;131!56!>!2358?52@1/!F>.!79!/56:58B056;58B!?78:35-0:5786!9374!
878M?78:35-0:5786G!

%;131!?70@/!-1!6741!7:;13!F>.!79!/56:58B056;58B!:;1!31@1E>8:!>?:!/16?352:578!9374!
:;1!5331@1E>8:!>@:138>:5E16G!A7F1E13C!4.!60625?578!56!:;>:!F1!F5@@!;>E1!:7!?;7761!
-1:F118!:F7!1E5@6G!3/'.,2!F1!6;>@@!;>E1!:7!6>.!:;>:!>!31@1E>8:!>?:!/16?352:578!56!>8.!
>?:!/16?352:578!:;>:!>??03>:1@.!567@>:16!>?:6!:;>:!?78:35-0:1!:7!:;1!70:?741G!)9!F1!/7!
:;>:C!F1!308!58:7!:;1!602139@05:.!237-@14!q!:;06!F1!F5@@!811/!>8!>??708:!79!F;>:!5:!
56!:7!?78:35-0:1!:7!>8!70:?741!58!73/13!:7!>66166!>?:!/16?352:5786G!82!F1!6;>@@!;>E1!
:7!061!6741!7:;13!F>.!79!>6616658B!>?:!/16?352:5786G!A7F1E13C! 59!F1!/7! :;>:C!F1!
>@F>.6! 308! :;1! 356^! 79! 58?@0/58B! 5331@1E>8:! /1:>5@6! N1GBG! :;>:! 4.! ?>3! ;>6! >! 6:1>4!
18B581P!73!7E13@77^58B!31@1E>8:!/1:>5@6!N1GBG!:;>:!)!>4!270358B!>!258:!)0!;#+<!58:7!:;1!
?>3:PG! %;>:! 56C! 59! F1! /7! 87:! >221>@! :7! >! 23573! >??708:! 79! F;>:! 5:! 56! 973! >8! >?:! :7!
?78:35-0:1!:7!>8!70:?741C!F1!356^!308858B!58:7!:;1!/56?7881?:!237-@14G!!

%;56!56!213;>26!1870B;!:7!47:5E>:1!>!61>3?;!973!>8!>??708:!79!F;>:!5:!56!973!>8!>?:578!
:7! ?78:35-0:1! :7! >8!70:?741G!A7F1E13C! 973! :;1!47418:! )!F70@/! @5^1! :7! ?7865/13!
>87:;13!58:13231:>:578!79!,196^.g6!NKLJUP!237276>@G!

7*:-$?"8'7,/?+--'
,196^.! NKLJUP! 4>.! 87:! -1! 31@.58B! 78! :;1! C=X%"<MC<?! >??708:! 79! ?>06>:578G! ':!
61E13>@!2758:6C!6;1!61146!:7!;>E1!58!458/!>!237/0?:578!E51F!79!?>06>:578G!&70B;@.!
621>^58BC!E51F6!79!:;56!^58/!6:>:16!:;>:!$!56!>!?>061!79!+!b06:!58!?>61!$!56!?7881?:1/!
:7!+!-.!>!2;.65?>@!237?166!?78656:58B!79!>:746!>8/!7:;13!2>3:5?@16!206;58B!1>?;!7:;13!
73!1a13:58B!973?16!78!1>?;!7:;13G!!

^!)0$'(/#2*1'"00>"g"$:"6"+6):-"('"B"X):*"$4"+6:-"g"$:"+(44-+*-9"*("B"E3"6"A23:$+60"
A1(+-::;$"

!
$!%-,*19'5,)!O50A&!,+!9(1&('5,)!5)961*0!'/0!(99,1)'&!&1330&'0*!27!$1&&066!FIMIGDIcKP!E-,)&,)!

FIMRIKP!C(6@,)!FIMJ^KP!()*!],A0!FGHHHK;!`,-!(!*5++0-0)'!L5)*!,+!4-,*19'5,)!O50AP!2(&0*!,)!
),@,6,359(6!9,))09'5,)&!-('/0-!'/()!4/7&59(6!4-,90&&0&P!&00!W(66!FGHH^K;!



JLV!

)8!;13!/56?066578!79!:;1!97@@7F58B!E>35>8:!79!]$Y%C!Y`!UE?<$C!973!1a>42@1C!,196^.!
61146!:7!31@.!78!>!237/0?:578!>??708:I!!

M1̂3"*#!10">O"H)AA(:-"*26*"*-4"*2():649"A-(A0-"-6+2"9(46*-"6"A$4*"649"*2-"+61*"$:"
6*",6G$,),"+6A6+$*3;"&*"$:"6E()*"*("E-"91$7-4"$4*("*2-"9-:-1*5"E)*"*2-4"&"+(,-"60(4@5"
/$*2",3"(/4":)AA03"('"/6*-1" d"*-4"*2():649"A$4*:"/(1*2;"&"*6C-"6"A(/-1"2(:-"'1(,"
,3":)AA035"0(/-1"$*"$4*("*2-"+61*"649"*)14"$*"(4"')00"E06:*5"'(1+$4@"$4"*2-"/6*-1"'1(,"
,3":)AA03;"

#P-':C3"JKQR>"JRLQ%"

$74418:58B!78!:;56!?>61C!,196^.!F35:16I!!

,3"6+*"$:"A61*"('"/26*"$4"'6+*".)'(#( "M*2-",-4D:O":)''-1$4@"*("E-"600-7$6*-9;"?'*-1"6005"
*2-",6X(1$*3"('"*2-"/6*-1"*26*"*2-",-4"6+*)6003"91$4C"$:"'1(,",3":)AA03;"

#P-':C3"JKQR>"JRLQ%"

%;56!^58/!79!31>67858B!56!:.25?>@!79!>!237/0?:578!E51F!79!?>06>:578G&!

'!237/0?:578!>??708:!79!?>06>:578!F70@/!18:>5@!:;>:!.70!;>E1!>!;1@258B!31>678!:7!
2703!.703!258:!79!F>:13!58:7!:;1!?>3:!58!]$Y%C!Y`!UE?<$G!*58?1!:;131!56!>!2;.65?>@!
237?166!?7881?:58B!1>?;!>?:!79!270358B!F>:13!58:7!:;1!?>3:!:7!:;1!>@@1E5>:578!79!:;1!
418g6! 60991358BC! 1>?;! 60?;! >?:! ?>0616! :;1! >@@1E5>:578! 79! 60991358BG! A7F1E13C!
237/0?:578! >??708:6! @5^1! %WfC=TE"! %$YT<CC! 9>?1! 7:;13! /5995?0@:516I! :;1.! ?>887:!
>??7447/>:1!74566578M58E7@E58B!?>06>:578G!,196^.!56!>F>31!79!:;56!237-@14C!>8/!
60BB16:6!>!67@0:578!q!781!:;>:!F73^6!58!6542@1!?>616I!

$'"6+*$4@"$4"6"+-1*6$4"/63",$@2*",6C-"6"4(48:)A-1'0)():"+6):60"+(4*1$E)*$(4"*(/619"
E1$4@$4@"6E()*"/26*"$:"4(/"64"67($96E0-"E69"()*+(,-5"*2$:"+64"@$7-"(4-"1-6:(4"4(*"
*("9(":(; "

#P-':C3"JKQR>"4(*-"JS%"

)8!?W<!"EB<!N231618:1/!78!2G!SSPC!973!586:>8?1C!.70!;>E1!>!;1@258B!31>678!:7!3193>58!
9374!0658B!:;1!?;1>213C!;>i>3/706!2>58:!1E18!:;70B;!:;131!56!87!2;.65?>@!237?166!
@1>/58B!9374!:;>:!3193>5858B!:7! :;1!603E5E>@!79! :;1!956;! 58! :;1! @>^1G!d70!;>E1!:;56!
31>678! -1?>061! .70! ?70@/! ;1@2! -358B! >-70:! :;1! /1>:;! 79! :;1! 956;! 59! .70! 061! :;1!
;>i>3/706!2>58:G!'!6545@>3! :;58B!?70@/!-1!6>5/!>-70:!?@54>:1!?;>8B1I!.70!;>E1!>!

!
%!>0+&L7!(6&,!1&0&!(!4(-L5)3!@0'0-!0V(@460!FGHIRN!GRQGK!',!5661&'-('0!'/0!4,5)'!'/('!A0!)00*!',!

*5&'5)315&/!),)D&140-+61,1&!9(1&0&!+-,@!&140-+61,1&!,)0&;!E3(5)P!A/0)!*0&9-525)3!'/5&!0V(@460P!
&/0!&00@&!',!/(O0!(!4-,*19'5,)!O50A!5)!@5)*;!



JLS!

?@54>:1M?;>8B1M31@>:1/! ;1@258B! 31>678! 87:! :7! /35E1! .703! 97665@! 901@! 27F131/! ?>3!
-1?>061!.70!?70@/!;1@2!-358B!>-70:!?@54>:1!?;>8B1!59!.70!/35E1!5:G!

)8! ?>616! 79! 67M?>@@1/! /70-@1! 231E18:578C! ;7F1E13C! :;56! 67@0:578! /716! 87:! F73^G!
$7865/13!:;1!97@@7F58B!E>35>8:!79!]$Y%C!Y`!UE?<$I!

r ,.."*>! !2-1-" $:" (4-" A-1:(4" $4" 6" 4-61E3" 9-:-1*" :)''-1$4@" '1(," *2$1:*;" <()" 61-"
:*649$4@"$4"'1(4*"('"6"0(4@"@)**-1"0-69$4@"*("*2$:"A-1:(4;"!2-1-"$:"4("(4-"-0:-"61()49;"
<()"C4(/"*26*"(4-"A$4*"('"/6*-1"/$00"+(,-"'0(/$4@"*21()@2"*2-"@)**-1":((4;"!2-1-"$:"
6"1-,(76E0-"(E:*6+0-"$4"*2-"@)**-1"1$@2*"$4"'1(4*"('"3();"&'"*2-"(E:*6+0-"$:"1-,(7-95"
*2-"A-1:(4":)''-1$4@"'1(,"*2$1:*"/$00"E-"6E0-"*("+(00-+*"*2-"A$4*"('"/6*-1"6*"*2-"-49"('"
*2-"@)**-1;"&'"*2-"(E:*6+0-"$:"0-'*"$4"A06+-5"*2-"/6*-1"/$00"4(*"1-6+2"*2-"A-1:(4":)''-1$4@"
'1(,"*2$1:*;"&4:*-695"$*"/$00"(7-1'0(/5"600(/$4@"3()"*("+(00-+*"$*"$4"64"-,A*3"@06::"('"
3()1:; ' !

)8:05:5E1@.C!.70!;>E1!>!31>678!:7!3147E1!:;1!7-6:>?@1!-1?>061!/758B!:;>:!?70@/!;1@2!
:;1!213678!60991358B!9374!:;536:G!A7F1E13C!:;56!56!87:!F;>:!W<"%=>#!18:>5@6!59!F1!
>66041!>!%WfC=TE"!%$YT<CC!>??708:!79!?>06>:578G!)8!#Z??<$J!:;131!56!87!2;.65?>@!
?7881?:578!-1:F118!.703!3147E58B!:;1!7-6:>?@1!>8/!:;1!F>:13!9@7F58B!:7!:;1!18/!79!
:;1!B0::13!F;131!:;1!213678!60991358B!9374!:;536:!?>8!?7@@1?:!5:C!67!?78/5:578!N>P!79!
W<"%=>#!56!87:!6>:56951/G!!

%;56!2758:!@77^6!>!@5::@1!4731!21360>65E1!F;18!F1!97?06!78!->?^F>3/M@77^58B!473>@!
31627865-5@5:.!N5G1G!-@>41F73:;58166!>8/!23>561F73:;58166PG!*022761!F1!>6^I!_;7!56!
-@>41F73:;.!973!:;1!213678g6!?78:5801/!60991358Br!)8:05:5E1@.C!.70!>31!-@>41F73:;.!
973!:;56!60991358B!59!.70!/7!87:!3147E1!:;1!7-6:>?@1G!A7F1E13C!59!F1!31Z0531!:;131!:7!
-1!>!2;.65?>@!?7881?:578!-1:F118!F;>:!.70!/7!>8/!>8!70:?741!973!F;5?;!.70!>31!
-@>41F73:;.C!F1!/7!87:!B1:!:;56!E13/5?:G!%;131!56!87!2;.65?>@!?7881?:578!-1:F118!
.703!74566578!:7!3147E1!:;1!7-6:>?@1!>8/!:;1!213678g6!87:!-158B!31@51E1/!79!:;153!
:;536:G!

"70-@1M231E18:578!?>616!>-708/!N*?;>9913!KLLLPG!=73!586:>8?1C!F;18!.70!:038!78!>!
9531!;761!58!73/13!:7!1a:58B056;!>!9531C!.70!3147E1!>8!7-6:>?@1C!@1::58B!:;1!F>:13!623>.!
78!:7!:;1!9531G!_;18!.70!2139734!:;1!A154@5?;!4>8710E31!78!6741781!?;7^58B!78!
977/C! .70! 3147E1! >8! 7-6:>?@1C! >@@7F58B! :;56! 213678! :7! -31>:;1! >B>58G! )9!F1! :>^1!
%WfC=TE"!%$YT<CC! :7!-1! :;1! 31@1E>8:! >??708:!79! ?>06>:578C!W<"%=>#!F5@@! 9>5@! :7!
/1@5E13!:;1!58:05:5E1@.!?7331?:!E13/5?:!58!>@@!60?;!?>616G!

':! :;56! 2758:C! )! :;58^! :;1! ?7331?:! 31627861! 56! :7! 6>.I! 67! 40?;! :;1! F7361! 973! :;1!
>??708:6!79!?>06>:578!F1!;>E1!?7865/131/!67!9>3G!O.!>54!;>6!4131@.!-118!:7!6;7F!
:;1!97@@7F58BI!:7!4>^1!,196^.g6!>??708:!F73^C!F1!811/!:7!2>.!?>3190@!>::18:578!:7!

!
&!=+!)090&&(-7P!'/5&!0V(@460!9,16*!20!&9(60*!14!',!(!),)D'/-0&/,6*!9(&0!5)!A/59/!'0)!'/,1&()*!40,460!

(-0!&1++0-5)3!+-,@!'/5-&'!F(&!5)!,-./0#.1#2345-K!()*!'0)!'/,1&()*!40,460!9,16*!0(9/!9,)'-521'0!(!
45)'!,+!A('0-!27!-0@,O5)3!()!,2&'(960;!



JLU!

:;1!>??742>8.58B!>??708:!79!?>06>:578G!_;18!F1!/7!:;56C!>!903:;13!Z016:578!>35616I!
O5B;:! :;1! 35B;:! >??708:! 79! ?>06>:578! -1! >-@1! :7! /7! >@@! :;1! F73^! :;>:! 56! 811/1/C!
318/1358B! ,196^.g6! ?78/5:5786! 973! -158B! >! +)+I;%*,20&%)%;! 2>3:! 79! >! ?>061!
31/08/>8:r!)8!m&1>6786!973!'?:578n!%70-73B!>8/!)!>3B01!:;>:!:;56!56!58/11/!:;1!?>61G!

2&3%-)8)L7,/().!-&!J 89":;< !

W<"%=>#!9>?16!7:;13!237-@146G!)!F5@@!;131!/56?066!:F7!79!:;14G!

>/%),"-)$D+'I+"-/%-'

,196^.!60BB16:6!:;>:!.70!;>E1!>!;1@258B!31>678!:7!! !F;18!! M58B!?70@/!-1!>!878M
602139@0706!?>061!79!>!-18195?5>@!70:?741!#G!_;>:C!231?561@.C! 56! 5:! 973!#!:7!-1!>!
E,+,0/$/#&!70:?741r!+E18!59!5:!56!27665-@1!:7!?>:1B73561!70:?7416!>6!-18195?5>@!73!
;>3490@!58!>-67@0:1!:1346C!5:!/716!87:!6114!2@>065-@1!:7!6>.!:;>:!:;56!4>::136!973!703!
31>6786!973!>?:578G!)8!>-67@0:1!:1346C!973!1a>42@1C!@7658B!.703!@1B!56!>!?@1>3!1870B;!
?>61! 79! >! ;>3490@! 70:?741G! A7F1E13C! 59! .70! >31! 58! >! 65:0>:578! F;131! :;1! 78@.!
>@:138>:5E1! :7! @7658B!.703! @1B! 56! @7658B!.703! @591C!.70!F5@@!;>E1!31>678! :7!-358B! 5:!
>-70:!:;>:!.70!N4131@.P!@761!.703!@1BG!(5^1F561C!:;1!>@@1E5>:578!79!;>34!/716!87:!
81?166>35@.! 58E7@E1!?>0658B!>!-18195?5>@!70:?741! 58!>-67@0:1! :1346G! )8!]$Y%C!Y`!
UE?<$C!973!1a>42@1C!5:!78@.!58E7@E16!?>0658B!:;1!418!58!:;1!/1613:!:7!609913!&,;;!
:;>8!:;1.!/5/!-19731G!_;18!F1!>31!?78?1381/!F5:;!31>6786!973!>?:578C!:;18C!)!:;58^!
:;1!-16:!58:13231:>:578!79!:;1!?78/5:5786!58!F;5?;!>8!70:?741!#!?708:6!>6!-18195?5>@!
56!?742>3>:5E1I!!

g1-2(*(.$4"#&>"."$:"6"E-4-'$+$60"()*+(,-"X):*"$4"+6:-"*2-1-"$:"6*"0-6:*"(4-"60*-146*$7-"
()*+(,-".s5":)+2"*26*" . "649".s"61-"$4+(,A6*$E0-5"649"."$:"E-**-1"*264".s;"

_5:;!:;56!58:13231:>:578C!;7F1E13C!903:;13!/5995?0@:516!>3561G!%7!611!:;56C!?7865/13!:;1!
97@@7F58B!?>61I!

! *($%#.*('70>":)AA(:-"3()"61-" :*649$4@"E3"6" :/$*+2" '(1"*2-"16$01(69"*16+C:;" !2-"
:/$*+2"26:"*21--":-**$4@:>"#?-4#((5"1&.)1"649"@4&A#$;"&'"3()":-*"*2-":/$*+2"*("#?-4#((5"
*2-"*16$4"/$00"611$7-"U)$+C03"6*"*2-":*6*$(4I"$'"3()":-*"$*"*("1&.)15"*2-"*16$4"/$00"611$7-"
:0(/03"6*"*2-":*6*$(4I"649"$'"3()":-*"$*"*("@4&A#$5"*2-"*16$4"/$00"9-16$0;"H)AA(:-"*26*"*2-"
E-:*"('"*2-:-"*21--"()*+(,-:"$:"*26*"*2-"*16$4"611$7-:"U)$+C03"6*"*2-":*6*$(4I"*2-":-+(49"
E-:*"$:"*26*"*2-"*16$4"611$7-:":0(/03"6*"*2-":*6*$(4I"649"*2-"/(1:*"$:"*26*"*2-"*16$4"9-16$0:;"
H)AA(:-"')1*2-1"*26*"*2-":/$*+2"$:"$4$*$6003":-*"*("#?-4#((;""

#?96A*-9"'1(,"H+26''-1"JKQJ>"TY%"



JLT!

"7!.70!;>E1!>!31>678!:7!47E1!:;1!6F5:?;!9374!,L*2,;;!:7!&)$#&r!)8:05:5E1@.C!5:!61146!
:;>:!.70!/7!87:G!"758B!67!/716!87:!54237E1!:;58B6G!)8!9>?:C!/758B!67!4>^16!:;58B6!
F7361G!A7F1E13C!78! :;1!?03318:! 58:13231:>:578!79!F;>:! 5:! 56! 973!>8!70:?741! :7!-1!
-18195?5>@C!,196^.g6!>??708:!/1@5E136!:;1!3160@:!:;>:!.70!/7!;>E1!60?;!>!31>678G!d703!
47E58B!:;1!6F5:?;!:7!&)$#&!?70@/!N58/11/C!F70@/P!-1!>!878M602139@0706!?>061!79!:;1!
:3>58g6!>335E58B!6@7F@.!>:!:;1!6:>:578G!=03:;134731C!B5E18!TYX%E$E?=b<!)C!:;1!:3>58g6!
>335E58B!6@7F@.!>:!:;1!6:>:578!56!>!-18195?5>@!70:?741I!5:!56!58?742>:5-@1!F5:;C!>8/!
-1::13!:;>8C!:;1!:3>58g6!/13>5@58BG!#8!,196^.g6!>??708:C!5:!:;1319731!61146!:;>:!.70!
;>E1!>!;1@258B!31>678! :7!61:! :;1!6F5:?;! :7! &)$#&G! N%;56! 56! :301!>@67! 59!F1! :;58^!79!
-18195?5>@!70:?7416!58!>-67@0:1!:1346GP!#9!?70361C!,196^.g6!>??708:!>@67!.51@/6!:;1!
3160@:!:;>:!.70!;>E1!>!;1@258B!31>678!:7!@1>E1!:;1!6F5:?;!>:!,L*2,;;G!\0:!5:!314>586!>!
237-@14>:5?!542@5?>:578!79!;13!>??708:!:;>:!.70!;>E1!>!;1@258B!31>678!:7!47E1!:;1!
6F5:?;!9374!,L*2,;;!:7!&)$#&G!!

X13;>26C!:;1!/5995?0@:.!@516!58!:;1!?03318:!60BB16:578!>-70:!F;>:!5:!:>^16!973!#!:7!-1!
>! E,+,0/$/#&! 70:?741G! _5:;! :;56! :;70B;:! 58! 458/C! F1! ?>8! 611! :;>:! :;1! 97@@7F58B!
60BB16:578!95a16!:;1!>-7E1!237-@14I!!

g1-2(*(.$4"# &&>"64" ()*+(,-" ." $:" 6" E-4-'$+$60" ()*+(,-" X):*" $4" +6:-5" '(1" -7-13"
60*-146*$7-"()*+(,-".s5":)+2"*26*"."649".s"61-"$4+(,A6*$E0-5"."$:"E-**-1"*264".s;""

#8!:;56!60BB16:578C!;7F1E13C!,196^.g6!>??708:!F70@/!9>5@!:7!?>2:031!>@@!:;1!31>6786!
.70!;>E1G!$7865/13C!973!1a>42@1C!>8!>@:13>:578!79!?$E=>!?$ETBC!58!F;5?;!:;1!6F5:?;!
56!585:5>@@.!61:!:7!E2)6,+G!)8!?74-58>:578!F5:;!TYX%E$E?=b<!))C!,196^.g6!>??708:!
87F!.51@/6!:;1!3160@:!:;>:!.70!/7!87:!;>E1!>!;1@258B!31>678!:7!47E1!:;1!6F5:?;!9374!
E2)6,+! :7! &)$#&C!658?1! :;1! :3>58g6!>335E58B!6@7F@.!>:! :;1!6:>:578!56!87:!>!-18195?5>@!
70:?741G!)8:05:5E1@.C!;7F1E13C!5:!61146!:;>:!.70!<)!;>E1!>!31>678!:7!47E1!:;1!6F5:?;!
9374!E2)6,+!:7!&)$#&I!>9:13!>@@C!/758B!67!>E13:6!/56>6:13G!):!56!:301!:;>:!.70!>@67!;>E1!
>!31>678!:7!47E1!:;1!6F5:?;!:7!,L*2,;;G!)8/11/!q!08@166!F1!>//!903:;13!/1:>5@6!:7!:;1!
?>61!q!5:!61146!:;>:!:;56!56!F;>:!.70!;>E1!476:!31>678!:7!/7G!A7F1E13C!5:!F70@/!6114!
9>@61!:7!6>.!:;>:!.70!;>E1!87!31>678!>:!>@@!:7!47E1!:;1!6F5:?;!9374!E2)6,+!:7!&)$#&G(!

$>616! @5^1! ?$E=>! ?$ETBC! :;06! 231618:! >! 237-@14! 973! ,196^.g6! >??708:G! %;1.!
58/5?>:1! :;>:! 31>6786! 973! >?:578! ?>8! -1! /1:134581/! -.! ?78:3>6:6I! :;1.! ?>8! -1!
?78?1381/!F5:;!F;1:;13!.703!/758B!! !2#'.,2!'.#+!" !?70@/!-1!>!?>061!79!#!2#'.,2!
'.#+!#XC!F;131! ! !>8/!" !>31! 58?742>:5-@1C!#!>8/!#}!>31! 58?742>:5-@1C!>8/!#!56!
-1::13!:;>8!#}G!'/45::1/@.C!W<"%=>#!?70@/!-1!31E561/!:7!>??7447/>:1!?78:3>6:6G!
_1!?70@/!31E561!5:!:7!6>.!6741:;58B!>@78B!:;1!97@@7F58B!@5816I!d703!>?:!79!! M58B!
3>:;13!:;>8!" M58B!56!878M602139@0706!>8/!67!?70@/!;1@2!:7!-358B!>-70:!#!3>:;13!:;>8!
#X!59!>8/!78@.!59C!>:!:;1!:541!>:!F;5?;!.70!! !3>:;13!:;>8!" C!5:!56!27665-@1!:;>:!#!3>:;13!
:;>8!#}!F5@@!9>5@!:7!?741!>-70:!/01C!>:!@1>6:!58!2>3:C!:7!>!@>?^!79!! M58B!3>:;13!:;>8!" M

!
'!i1&'5)!C)0*03(-!FGHIRK!35O0&!(!9,@4-0/0)&5O0!*0+0)90!,+!'/0!5*0(!'/('!-0(&,)&!(-0!9,)'-(&'5O0;!



JL]!

58B!N60227658B!:;>:!! M58B!3>:;13!:;>8!" I58B!?70@/!-1!2>3:!79!F;>:!?>0616!70:?741!#!
3>:;13!:;>8!#XPG!!

?$E=>!?$ETBC!>@67!31E1>@6!>87:;13!237-@14G!,196^.g6!>??708:!56!5861865:5E1!:7!:;1!
?03318:!?53?046:>8?16G!%;06!5:!56!5861865:5E1!:7!:;1!9>?:!:;1!6F5:?;!56!>@31>/.!61:!:7!
,L*2,;;!58!:;1!585:5>@!1a>42@1!>8/!E2)6,+!58!:;1!47/5951/!E136578!79!:;1!1a>42@1G!):!
:>^16!>6!5820:!78@.!F;>:!56!27665-@1C!87:!F;>:!56!>?:0>@G!%;56!237-@14C!5:!61146!:7!
41C!56!87:!1>65@.!;>8/@1/!F5:;58!:;1!93>41F73^!,196^.!F73^6!F5:;G!):!>@67!31>221>36!
58!7:;13!:.216!79!?>61C!58?@0/58B!?>616!58E7@E58B!?773/58>:578!237-@146G!

>//,1$%")$/%'7,/N8+E-'
W<"%=>#! 6741:5416! B5E16! :;1!F378B!E13/5?:! 58! 6?18>3576! 58E7@E58B! ?773/58>:578!
237-@146C!60?;!>6!A5M(7!B>416G!$7865/13!973!586:>8?1!:;1!97@@7F58B!?>61I!

= $8h1#r (-">"F-"267-"9-+$9-9"*(",--*"'(1"0)4+25"E)*"'(1@(*"*(":A-+$'3"/2-1-;"F-"
60/63:"-6*"6*"(4-"('"*/("1-:*6)164*:5"(4-"('"/2$+2"$:"+0(:-1"'(1"E(*2"('"):5"649"/-"
E(*2" C4(/" *2$:;" F-" +64" 6::),-" *26*" +0(:-1" $:" E-**-15" 649" *26*" *2-" 1-:*6)164*:" 61-"
(*2-1/$:-"-U)6003"@((9;"!2$:"$:"60:(":(,-*2$4@"/-"E(*2"C4(/;( "

A131C!:;131!>31!9703!31@1E>8:!27665-5@5:516C!>6!/125?:1/!58!:;1!97@@7F58B!95B031I!!
!

% % :&1;%

% % ;/&%,&%,0)%+5&$)(%
()$,"1(".,%

;/&%,&%,0)%()$,"1(".,%
'1(,0)(%"<"#%

=;%
!

;/&%,&%,0)%+5&$)(%
()$,"1(".,% >)$,% !&($,%

;/&%,&%,0)%()$,"1(".,%
'1(,0)(%"<"#% !&($,% ?)+&.69@)$,%

+ +

,7FC!54>B581!:;>:!:;1!97@@7F58B!;>22186I!

= $8h1# r (-"5# '1%.$%,"5>"!(9635" 3()" 61-" 9--A03" 6E:(1E-9" $4" *2()@2*:" 6E()*" 6"
A61*$+)06103"A1(E0-,6*$+"A2$0(:(A2$+60"A1(E0-,"(4"3()1"/63"*("()1"1-49-`7():5"649"
:)99-403"3()" '$49"3()1:-0'"()*:$9-"*2-"1-:*6)164*"')1*2-1"6/63;"?0:(5"'(1"6":$,$061"
1-6:(45"&"6,"601-693"*2-1-;"

!

!
(!E!&5@56(-!0V(@460!5&!*5&91&&0*!27!B5-L!"1*A53!FGHIRN!IIK;!



JJL!

#8!:;56!/>.C!5:!61146!:;>:!)!;>E1!87!7-b1?:5E1!411:58BM02M973M@08?;M31@>:1/!31>678!
:7!B7!:7!:;1!?@7613!316:>03>8:G!)9!)!;>/!̂ 87F8!:;1!31@1E>8:!9>?:6C!)!F70@/!;>E1!31>@561/!
:;>:! F1! F70@/! 87:! 411:! 973! @08?;! 59! )! F18:! :7! :;1! ?@7613! 316:>03>8:G! A7F1E13C!
W<"%=>#!?708:1358:05:5E1@.!18:>5@6!:;>:!B758B!:7!:;1!?@7613!316:>03>8:!;1@26!:7!-358B!
5:!>-70:!:;>:!F1!411:!02!973!@08?;C!>8/!:;1319731!5:!18:>5@6!:;>:!)!;>/!>8!7-b1?:5E1!
411:58BM02M973M@08?;M31@>:1/!;1@258B!31>678!:7!B7!:7!:;56!316:>03>8:G!)8!:;1!31@1E>8:!
?53?046:>8?16!5:!56!:301!:;>:I!N>P!4.!>?:!79!B758B!:7!:;1!?@7613!316:>03>8:!?70@/!-1!
2>3:!79!F;>:!?>0616!06!:7!411:!973!@08?;!N58!:;1!1E18:0>@5:.!:;>:!-7:;!79!06!B7!:7!:;56!
316:>03>8:PC!N-P!5:!56!27665-@1!:;>:!F1!F5@@!411:!02!973!@08?;!N58!:;1!1E18:0>@5:.!:;>:!
-7:;!79!06!B7!:7!:;1!6>41!316:>03>8:PC!N?P!5:!56!27665-@1!:;>:!F1!9>5@!:7!411:!02!973!
@08?;!N58!:;1!1E18:0>@5:.!:;>:!F1!B7!:7!/5991318:!316:>03>8:6PC!>8/!N/P!5:!56!27665-@1!
:;>:!F1!F5@@!9>5@!:7!411:!02!973!@08?;!/01!>:!@1>6:!58!2>3:!:7!>!@>?^!79!E565:6!:7!:;1!
?@7613!316:>03>8:!N58!:;1!1E18:0>@5:.!:;>:!:;>:!781!79!06C!-0:!87:!:;1!7:;13C!B716!:7!:;1!
?@7613!316:>03>8:PG!'B>58C!F1!958/!:;>:!W<"%=>#!B5E16!?708:1358:05:5E1!E13/5?:6!58!>!
?773/58>:578!237-@14G!

_1! ?>8! 87:1! :;>:C! 58! >! 6545@>3! E158C! W<"%=>#! 18:>5@6! :;>:! )! ;>E1! >8! 7-b1?:5E1!
45854561M4.M618:18?1M31@>:1/!31>678!:7!6:>.!65@18:!58!:;1!23567813g6!/5@144>!1E18!
59!:;1!7:;13!23567813!-1:3>.6!41G!)!;>E1!:;56!31>678!658?1!:;131!56!>!27665-5@5:.!:;>:!
-7:;!79!06!F5@@!6:>.!65@18:G!=03:;13C!>@:;70B;!)!F5@@!87:!6;7F!:;56!;131C!W<"%=>#!B5E16!
?708:1358:05:5E1!E13/5?:6!>-70:!?>616!@5^1!:;1!*:>B!A08:G*!)8!m&1>6786!973!'?:578nC!
;7F1E13C! %70-73B! >8/! )! 6;7F! :;>:! W<"%=>#! B5E16! :;1! F378B! E13/5?:! 58! >! 2031!
?773/58>:578!B>41!F;131!:;1!>B18:6g!58:1316:6!>31!>@5B81/!>8/!>@@!:;1.!;>E1!:7!/7!56!
:7!?773/58>:1!:;153!?;75?16G!#8!703!>8>@.656C!:;1!31>678!F;.!W<"%=>#!B716!>F3.!58!
>@@!79!:;161!?>616!56!:;>:!5:!56!:77!97?061/!78!27665-5@5:516!q!5:!5B87316!F;5?;!F73@/!56!
:;1!>?:0>@!781G!+6618:5>@@.C!:;56!56!:;1!6>41!9@>F!:;>:!4>/1!W<"%=>#!B5E1!:;1!F378B!
E13/5?:!>-70:!?$E=>!?$ETBCG!

2&%#(3.0&%!

%;1!5/1>!:;>:!>?:6!?>8!-1!+)+I;%*,20&%)%;!2>3:6!79!>!?>061!31@516!78!>8!58>??03>:1!
>??708:!79!?>06>:578G!):!56!87:!>@F>.6!?@1>3!F;>:!>??708:!79!?>06>:578!,196^.!;>6!58!
458/C! -0:! 5:! >221>36! :7! -1! 476:! @5^1@.! :;>:! 6;1! 56! F73^58B! F5:;! 6741:;58B! @5^1!
C=X%"<MC<?C!F;131!>!2>3:5?0@>3!>?:!56!2>3:!79!:;1!61:!:;>:!?70@/!?>061!:;1!70:?741!59!
5:!6>:569516!:;1!>2237235>:1!>?:!/16?352:578G!)8!6741!2@>?16C!:;70B;C!6;1!61146!:7!-1!
142@7.58B!>!2;.65?>@!237/0?:578!>??708:!79!?>06>:578G!+>?;!79! :;161!>??708:6! 56!

!
)!?/0!0V(@460!,+!'/0!&'(3!/1)'!A(&!+5-&'!5)'-,*190*!27!$,1&&0(1!FIMJ^hIRQQK!(&!(!4-,','7459(6!

0V(@460!,+!'/0!&,95(6!9,)'-(9';!W,220&!FIMMRhIdQIK!()*!W1@0!FGHHRhIRcJD^HK!/(O0!&1330&'0*!
,'/0-!0V(@460&!A5'/!(!&5@56(-!&'-19'1-0;!T(&0&!A5'/!'/5&!30)0-(6!&'-19'1-0!(-0!&,@0'5@0&!9(660*!
.(&&1-()90!4-,260@&:;!`,-!@,-0!,)!'/5&P!&00!0;3;!CL7-@&!FGHH^K;!



JJJ!

E0@813>-@1!:7!54273:>8:!?708:131a>42@16C!>8/!F1!6;70@/!87:!-1!60323561/!:;>:!F1!
18?708:13!602139@0706!?>0616!F;18!0658B!:;14G!

W<"%=>#!>@67!B1813>:16!?708:1358:05:5E1!E13/5?:6!58!?>616!@5^1!?$E=>!?$ETBC!>6!>!
3160@:!79!5:6!5861865:5E5:.!:7!?78:3>6:6G!%;56!237-@14!?>8!-1!>E75/1/G!=58>@@.C!)!;>E1!
>3B01/!:;>:!W<"%=>#!B5E16!:;1!F378B!E13/5?:!58!?773/58>:578!237-@146!>8/!58!?>616!
@5^1!?$E=>!?$ETBCG!A131C!:;1!377:!79!:;1!237-@14!56!W<"%=>#g6!9>5@031!:7!:>^1!58:7!
>??708:!>?:0>@5:.!q!:;>:!56C!F;5?;!F73@/!:;1!>?:0>@!F73@/!56G!

)8!:;1!81a:!?;>2:13C!%70-73B!>8/!)!60BB16:!:;>:!59!F1!6542@.!2>.!?@7613!>::18:578!:7!
:;1!41:>2;.65?6!79!?>06>:578C!F1!?>8!?31>:1!>8!>??708:!1a2@>5858B!F;18!.70!;>E1!
70:?741M31@>:1/!31>6786!78!F;5?;!>8!>221>@!:7!878M602139@05:.!-1?7416!31/08/>8:G!
%;56! >??708:! >E75/6! :;1! 602139@05:.!237-@14!>8/! :;1!/56?7881?:! 237-@14G! ):! >@67!
:>^16! ?78:3>6:6! 6135706@.! >8/! 319@1?:6! :;1! 65B8595?>8?1! 79! :;1! /5991318?1! -1:F118!
27665-@1!F73@/6!>8/!:;1!>?:0>@!F73@/G!!

O0?;!79!:;1!/56?066578!58!$;>2:136!K!:;370B;!R!;>6!-118!621@@1/!70:!58!:1346!79!
?78:35-0:5786G!)8!:;1!81a:!?;>2:13C!%70-73B!>8/!)!B5E1!>8!>??708:!79!70:?741M31@>:1/!
31>678! :;>:! :>^16! 6135706@.! :;1! 5/1>! :;>:! .70! ;>E1! 31>6786! :7! ?78:35-0:1! :7! B77/!
70:?7416C!>@:;70B;!F1!20:!5:!58!:1346!79!m23747:58Bn!3>:;13!:;>8!79!m?78:35-0:58BnG!
_1!60BB16:C!370B;@.C!:;>:!>8!>?:!23747:16!>8!70:?741!59!>8/!78@.!59!5:!4>^16!:;1!
70:?741!4731!61?031C!>8/!67!:;>:!.70!;>E1!>8!70:?741M31@>:1/!31>678!:7!2139734!
>8!>?:!59!5:!4>^16!6741!B77/!70:?741!4731!61?031G!!

! !



JJK!

!

!



JJW!

F;! "#$%&'%!6&3!G./0&'!
4#80&9(#(:0;;"3"&."(/%(/<"(=".630/7(%;(>6/.%+"$8(

?@#A"3(BC(

K-(()-0+W=11&/6.+-12+#-.$%)1&+X$=8$.H+

E80(.-'(G!)8!:;56!2>213C!F1!231618:!>!81F!>??708:!79!:1@17@7B5?>@!31>6786C!
5G1G! 31>6786! :7! 2139734! >! 2>3:5?0@>3! >?:578! -1?>061! 79! :;1! 70:?7416! 5:!
23747:16G!#03! >??708:! B5E16! :;1! 58:05:5E1@.! 35B;:! E13/5?:! 58! >! 804-13! 79!
/5995?0@:! ?>616C! 58?@0/58B! ?>616! 79! 7E13/1:13458>:578! >8/! 878M:;316;7@/!
?>616!@5^1!X>395:g6!NJ]TRP!9>4706!]$Y%C!Y`!UE?<$@!%;1!^1.!:7!703!>??708:!
56! :7! @77^! 4731! ?@761@.! >:! :;1! 41:>2;.65?6! 79! ?>06>:578G! '??73/58B! :7!
%70-73B! NKLJTPC! 5:! 56! >! 81?166>3.! ?78/5:578! 79! ?>06>:578! :;>:! >! ?>061!
58?31>616! :;1! 61?035:.! 79! 5:6! 1991?:G! \05@/58B! 78! :;56! 5/1>C! F1! 60BB16:C!
370B;@.C! :;>:!.70!;>E1!>! :1@17@7B5?>@!31>678!:7!>?:! 58!>!?13:>58!F>.!F;18!
/758B! 67! 58?31>616! :;1! 61?035:.!79! 6741!B77/!70:?741G!%;56! 31231618:6! >!
45//@1!F>.!-1:F118!:;1!237276>@!:;>:!.70!;>E1!>!31>678!:7!>?:!58!>!?13:>58!
F>.!b06:!58!?>61!:;56!5)%&<!?>061!>!B77/!70:?741C!>8/!:;1!237276>@!:;>:!.70!
;>E1!>!31>678!:7!>?:!58!>!?13:>58!F>.!b06:!58!?>61!:;56!$)%&<!?>061!>!B77/!
70:?741G!

!

!
!!Z)41265&/0*!@()1&9-54';!



JJR!

MN! 6%-8&*3#-0&%!

O>8.!79!:;1!237-@146!67?51:.!9>?16!:7/>.!58E7@E1!40@:52@1!>B18:6I!1>?;!58/5E5/0>@!
>B18:!4>^16!87!213?12:5-@1!/5991318?1C!-0:! :;1! 3160@:!79! :;706>8/6!73!45@@5786!79!
2172@1!>?:58B!58!>!2>3:5?0@>3!F>.!4>.!81E13:;1@166!-1!?>:>6:372;5?!73!6>E1!06!>@@G!
$@54>:1!?;>8B1!56!213;>26!:;1!476:!7-E5706!1a>42@1C!-0:!:;131!>31!4>8.!4731G!%;1!
97@@7F58B!?>61C!735B58>@@.!2372761/!-.!X>395:!NJ]TRPC!-358B6!70:!:;1!?30?5>@!91>:0316!
>8/!F73^6!>6!>!41:>2;73!973!4>8.!7:;13!60?;!?>616I!!

MN*120#1&#3(."*>O"&,6@$4-"*26*"*2-1-"61-"*-4"*2():649",-4"$4"*2-"9-:-1*5":)''-1$4@"
'1(,"$4*-4:-03"A6$4')0"*2$1:*;"F-"61-"6"@1()A"('"*-4"*2():649"A-(A0-"4-61"*2-"9-:-1*5"
649"-6+2"('"):"26:"6"A$4*"('"/6*-1;"F-"+64D*"@("$4*("*2-"9-:-1*"()1:-07-:5"E)*"/26*"/-"
+64"9("$:"A()1"()1"A$4*:"$4*("6"/6*-1"+61*;"!2-"+61*"/$00"E-"91$7-4"$4*("*2-"9-:-1*5"649"
643"/6*-1"$4"$*"/$00"E-"-7-403"9$:*1$E)*-9"6,(4@:*"*2-",-4;"

&'"/-"A()1"$4"()1"A$4*:5"*2-",-4D:":)''-1$4@"/$00"E-"1-0$-7-9;"!2-"A1(E0-,"$:5"*2()@25"
*26*" /2$0-" *(@-*2-1" *2-:-" 6+*:" /()09" 9(" 6" 0(*" ('" @((95" $*" 9(-:" 4(*" :--," *26*" 643"
$49$7$9)60":)+2"6+*"/$00",6C-"6"9$''-1-4+-;"&'"(4-"A()1:"$4"(4-D:"A$4*5"*2$:"/$00"(403"
-46E0-"-6+2",64"*("91$4C"64"-G*16""#$!"%&'()$*"%"('"6"A$4*"('"/6*-1;"!2$:"$:"4(",(1-"
*264"6":$4@0-"91(A5"649"6":$4@0-"91(A",(1-"(1"0-::"$:"*((",$4):+)0-"64"6,()4*"*(",6C-"
643"9$''-1-4+-"*("2(/"*2-3"'--0;"

#P-':C3"JKQR>"JRST8SS%"

)8!?>616!@5^1!:;56C!:;131!56!>!6:378B!58:05:578!:;>:!1>?;!79!06!;>6!>!31>678!:7!/78>:1!
703!258:! 79!F>:13G!!A7F1E13C! 5:! ;>6!237E1/!/5995?0@:! :7! 958/! >!B1813>@! >??708:!79!
31>6786!973!>?:578!:;>:!602273:6!:;56!58:05:578G!#81!79!:;1!476:!23745658B!237276>@6!
56! 231618:1/! -.! ,196^.! NKLJUPG! '6! =>8?50@@7! NKLKLP! >3B016C! ;7F1E13C! ,196^.g6!
>??708:!9>?16!6135706!?708:131a>42@16G!)8!:;56!2>213C!F1!:;1319731!231618:!>!81F!
>??708:!79!31>6786!973!>?:578!:;>:!602273:6!:;1!58:05:5E1!E13/5?:!78!]$Y%C!Y`!UE?<$G!

O731!231?561@.C!703!>??708:!602273:6!:;1!?@>54!:;>:!1>?;!79!06!;>6!>8!)EK,$'/=,!>8/!
*2)!'#+')!31>678!:7!/78>:1!703!258:G!_1!97?06!78!)EK,$'/=,!31>6786!973!>?:578!58!:;1!
61861!:;>:!F1!/1918/!:;1!?@>54!:;>:!1>?;!79!06!;>6!>!31>678!:7!/78>:1!703!258:C!1E18!
F;18! >@@! 31@1E>8:! 589734>:578! 56! :>^18! 58:7! >??708:G!'8/!F1! 97?06!78!*2)! '#+')!
31>6786!58!:;1!61861!:;>:!F1!/1918/!:;1!?@>54!:;>:!F1!1>?;!;>E1!#!31>678!:7!/78>:1!
703!258:G!%;1!?@>54!:;>:!F1!1>?;!;>E1!>!*2)!'#+')!31>678!56!F1>^13!:;>8!:;1!?@>54!
:;>:!F1!1>?;!;>E1!#&&I'./+9;I$)+;/<,2,<!31>678!:7!/78>:1!703!258:C!73!:;>:!F1!>31!
7-@5B>:1/!:7!/7!67G!A7F1E13C!5:!56!60995?518:!:7!316278/!:7!:;1!476:!7-E5706!?;>@@18B1!
:7!:;1!58:05:5E1!E13/5?:C!8>41@.!:;>:!/78>:58B!>8!1a:3>!258:!4>^16!87!/5991318?1G!'6!
,196^.!F35:16I!!

!
!!E&!`()95166,!FGHGHN!I^JJDJMK!4,5)'&!,1'P!'/5&!5)'15'5,)!5&!&144,-'0*!27!'/0!'/,13/'!'/('!5+!0O0-7,)0!

5)O,6O0*!(9'&!5)!(99,-*()90!A5'/!'/05-!-0(&,)&P!'/5&!A566!),'!60(*!',!(!@,-(667!&12,4'5@(6!,1'9,@0;!
?/5&!'/,13/'!5&!(!O0-&5,)!,+!'/0!.4-5)95460!,+!@,-(6!/(-@,)7:P!&00!`06*@()!FIMJHK_!%5)L0-'!FGHIQK;!



JJV!

F2-4"(4-":63:5"ZE)*"$*"/(4D*",6C-")$2!*/00#4#$.#[5",(1-"*264"X):*":63$4@5"Z$*"9(-:4D*"
:--,"*26*"&"6,"(E0$@6*-9"*("6+*"$4"*26*"/63[5"(4-"$:":63$4@"Z*2-1-"9(-:4D*":--,"*("E-"
)$2!-&/$"!)"!)11"$4"6+*$4@"$4"*26*"/63[;"

#P-':C3"JKQR>"JRSS8SL%"

\.! 6;7F58B! :;>:! F1! 1>?;! ;>E1! #! 31>678! :7! /78>:1! 703! 258:C! F1! 316278/! :7! :;1!
?;>@@18B1I!F1!6;7F!:;>:!:;131!/;!>!2758:!58!>//58B!>8!1a:3>!258:G!

%7!6;7F!:;56C!F1!/1E1@72!>!085951/!>??708:!79!',&,)&)9/$#&! 31>6786!973!>?:578G!'!
:1@17@7B5?>@! 31>678! :7! ! ! 56! >! 31>678! :7! ! ! :;>:! 56! B3708/1/! 58! :;1! 9>?:! :;>:! ! M58B!
*2)H)',;!>!?13:>58!70:?741!q!973!1a>42@1C!:;1!70:?741!:;>:!:;1!418g6!60991358B!56!
31@51E1/!N611!1GBG!X73:4731PG"!'!?30?5>@!Z016:578!58!08/136:>8/58B!F;18!.70!;>E1!>!
:1@17@7B5?>@!31>678!:7!! !56I!F;>:!56!:;1!31@1E>8:!31@>:578!79!*2)H)'/+9r!!

)8!:;1!97@@7F58BC!F1!2372761!>!81F!>86F13!:7!:;56!Z016:578G!&70B;@.C!F1!2372761!
:;>:!*2)H)'/+9!6;70@/!-1!08/136:77/!58!:1346!79!H#6/+9!#+!)%'$)H,!H)2,!;,$%2,!
N611!*1?:578!RPG!+E18!59!:;1!418g6!60991358B!56!87:!58!9>?:!90@@.!31@51E1/C!/78>:58B!
.703!258:!4>^16! :;56!B77/!70:?741!4731! 61?031I! 5:!-358B6!06!>! 6:12!?@7613G!%;56!
237276>@!56!47:5E>:1/!-.!:F7!?7865/13>:5786G!=536:C!5:!60??16690@@.!;>8/@16!?>616!:;>:!
231618:! 237-@146! 973! 35E>@! >??708:6G! *1?78/C! 5:! 56! :;1731:5?>@@.! 47:5E>:1/I! 5:!
16:>-@56;16! >! ?@1>3! ?7881?:578! -1:F118! ?>0658B! >8/! 23747:58BC! >8/! 02;7@/6! ^1.!
5891318?16G!

_1! 237?11/! >6! 97@@7F6G! =536:C! F1! 61:! 70:! :;311! 6:>3:58B! >66042:5786! N*1?:578!KPG!
*1?78/C! F1! >3B01! :;>:! >8! >??708:! 79! 23747:58B! 811/6! :7! ?>2:031! ?13:>58! ^1.!
5891318?16C!>8/!F1!231618:!>!804-13!79!:16:!?>616!973!703!>??708:!N*1?:578!WPG!,1a:C!
F1!61:!70:!703!>??708:C!>8/!6;7F!:;>:!5:!02;7@/6!:;1!^1.!5891318?16!N*1?:578!RPC!>8/!
F1! 6;7F! :;>:! 703! >??708:! /1@5E136! 58:05:5E1@.! ?7331?:! E13/5?:6! 78! 703! :16:! ?>616!
N61?:578!VPG!=58>@@.C!F1!6;7F!:;>:!703!>??708:!602273:6!:;1!58:05:5E1!E13/5?:!58!]$Y%C!
Y`!UE?<$!N*1?:578!SPG!

ON! F-78-0%+!"..3,/-0&%.!

=73!:;1!6>^1!79!6542@5?5:.C!F1!>66041!58!:;1!97@@7F58B!:;>:!:;1!@>F6!79!8>:031!>31!
/1:1345856:5?G!=03:;134731C!F1!31@.!78!:;311!>66042:5786!>-70:!:1@17@7B5?>@!31>6786G!!

=536:C!F1!>66041!:;>:!:;1!>?:5786!.70!;>E1!31>678!:7!/7!>31!:541M58/1a1/I!.70!/7!
87:!6542@.!;>E1!>!31>678!:7!! G!&>:;13C!.70!;>E1!>!31>678!:7!! !>:!:541!'G!#3C!58!:;1!

!
"!C'()*(-*67P!-0(&,)&!(-0!'(L0)!',!20!+(9'&;!`,-!0V(@460P!'/0!+(9'!'/('!5'!5&!-(5)5)3!5&!(!-0(&,)!+,-!7,1!

',!2-5)3!()!1@2-066(;!?/5&!A(7!,+!'/5)L5)3!(2,1'!-0(&,)&!@(7!20!9,))09'0*!',!e10&'5,)&!(2,1'!
4-,@,'5)3!(&!+,66,A&N!(!+(9'!`!5&!(!-0(&,)!+,-!7,1!',!! !81&'!5)!9(&0!`!0V46(5)&!A/7!7,1-!! D5)3!
4-,@,'0&!&,@0!3,,*!,1'9,@0;!`,-!0V(@460P!'/0!+(9'!'/('!5'!5&!-(5)5)3!0V46(5)&!A/7!2-5)35)3!()!
1@2-066(!4-,@,'0&!'/0!,1'9,@0!'/('!7,1!-0@(5)!*-7;!C00!C9/-,0*0-!FGHHRK;!



JJS!

?>61!79!:14273>@@.!1a:18/1/!>?:5786!73!745665786!.70!4>.!;>E1!>!31>678!:7!E,9/+!
:7"! !>:!:541!'G$!

*1?78/C! F1! >66041C! 97@@7F58B! *81/1B>3! NKLJUPC! :;>:! :1@17@7B5?>@! 31>6786! >31!
?78:3>6:5E1I! .70! /7! 87:! 6542@.! ;>E1! >! :1@17@7B5?>@! 31>678! :7! ! ! >:! 't! .70! ;>E1! >!
:1@17@7B5?>@! 31>678! :7! ! ! 3>:;13! :;>8!# !>:! 'C!F;131! ! !>8/!# !>31! :F7!58?742>:5-@1!
>?:5786!73!745665786!58!:;1!61861!:;>:!5:!56!87:!27665-@1!973!.70!:7!-7:;!! !>8/!# !>:!'G!
=03:;134731C!.70!/7!87:!4131@.!;>E1!60?;!>!31>678!58!E53:01!79!;7F!.703!>?:578!
31@>:16!:7!6741!70:?741!#t!.70!;>E1!60?;!>!31>678!58!E53:01!79!;7F!.703!>?:578!
31@>:16! :7!F;1:;13!70:?741!#!F5@@!7??03!2#'.,2!'.#+!;)H,!/+$)H*#'/E&,!)%'$)H,!
#}G!#03!>66042:578!:;>:!:1@17@7B5?>@!31>6786!>31!?78:3>6:5E1!?>8!-1!47:5E>:1/!-.!
:;1!E13.!6>41!?>616!:;>:!47:5E>:1!>!?78:3>6:5E1!>??708:!79!?>06>:578C!60?;!>6I!

! *($%#.*('70>"H)AA(:-"*26*"3()"61-":*649$4@"E3"6":/$*+2"$4"*2-"16$01(69"*16+C:;"!2-"
:/$*+2"26:"*21--":-**$4@:>"#?-4#((5"1&.)15"649"@4&A#$;"&'"*2-":/$*+2"$:":-*"*("#?-4#((5"
*2-"*16$4"/$00"611$7-"U)$+C03"6*"*2-":*6*$(4I"$'"*2-":/$*+2"$:":-*"*("1&.)15"*2-"*16$4"/$00"
611$7-":0(/03"6*"*2-":*6*$(4I"649"$'"*2-":/$*+2"$:":-*"*("@4&A#$5"*2-"*16$4"/$00"9-16$0;"
H)AA(:-"*26*"('"*2-:-"*21--"()*+(,-:5"*2-"E-:*"()*+(,-"$:"*26*"*2-"*16$4"611$7-:"U)$+C03"
6*"*2-":*6*$(4I"*2-":-+(498E-:*"$:"*26*"*2-"*16$4"611$7-:":0(/03"6*"*2-":*6*$(4I"649"*2-"
/(1:*"()*+(,-"$:"*26*"*2-"*16$4"9-16$0:;"H)AA(:-"')1*2-1"*26*"*2-":/$*+2"$:"$4$*$6003":-*"
*("@4&A#$;""

#g';"H+26''-1"JKQJ>"TY%"

*741!58:05:5786!>-70:!:;56!?>61!4>.!-1!/5995?0@:!:7!?>2:031!F5:;70:!:;1!316703?16!79!
?78:3>6:5E564G!$7865/13!:;1!97@@7F58B!:F7!?@>546I!

#$%! <()"267-"6"1-6:(4"*(",(7-"*2-":/$*+2"*("1&.)1"16*2-1"*264",(7$4@"$*"*("#?-4#((;""

#$$%! <()"267-"6"1-6:(4"*(",(7- "*2-":/$*+2"*("1&.)1"16*2-1"*264"0-67$4@"$*"6*"@4&A#$;"

)8:05:5E1@.C!F1! :;58^! :;>:! N5P! 56! 9>@61C!F;5@1! N55P! 56! :301G!*58?1! :;1!78@.!/5991318?1!
-1:F118!:;161!:F7!?@>546!@516!58!:;1!?;75?1!79!?78:3>6:C!F1!811/!:7!B7!?78:3>6:5E1!58!
73/13! :7!>??7447/>:1!-7:;!79! :;161!E13/5?:6G%!%7!>E75/!?04-136741!3121:5:5786C!
;7F1E13C!F1!F5@@!6741:5416!@1>E1!70:!:;1!?78:3>6:6!58!F;>:!97@@7F6C!6>.58B!6542@.!
:;>:!m.70!;>E1!>!31>678!:7!! nC!F;18!5:!56!7-E5706!F;>:!:;1!31@1E>8:!?78:3>6:!# !56G!

_1!>?^87F@1/B1!:;>:!?78:3>6:5E564!56!87:!?03318:@.!:;1!6:>8/>3/!E51F!>-70:!31>6786G!
):!56!F73:;!87:58BC!:;1319731C!:;>:!703!>??708:!?70@/!-1!4>/1!878M?78:3>6:5E1C!:;70B;!

!
#!CL,-14&L5!FGHIHK!(-310&!'/('!-0(&,)&!(-0!'5@0D5)*0V0*;!?/5&!-(5&0&!(!+1-'/0-!e10&'5,)!(2,1'!/5*& !

7,1!/(O0!(!-0(&,)!',!! !('!.N!*,!7,1!,)67!/(O0!'/5&!-0(&,)!('!.P!,-!*,!7,1!(6&,!/(O0!5'!&,@0!'5@0!
4-5,-!',!.P!,-!0O0)!(+'0-!.j!U0!&'(7!)01'-(6!,)!'/5&!e10&'5,);!

$!C5)),''"E-@&'-,)3!FGHHJK!(-310&!5)!+(O,1-!,+!9,)'-(&'5O5&@!(2,1'!-0(&,)&!5)!(!&5@56(-!+(&/5,);!`,-!
+1-'/0-!*5&91&&5,)P!&00!C)0*03(-!FGHIRN!GQD^^K;!



JJU!

5:!F70@/!:;18!811/!:7!-1!6022@1418:1/!F5:;!6741!>@:138>:5E1!F>.!79!;>8/@58B!?>616!
@5^1!-2#/+!-2#$6;G!!

%;53/C!F1!>66041!:;>:!.70!78@.!;>E1!>!31>678!:7!! !3>:;13!:;>8!# !>:!:541!'!F;18!5:!56!
>8!72:578!973!.70!:7!! !>:!'C!>8/!>@67!>8!72:578!973!.70!:7!# !>:!'G!(>:13!78C!F1!6;>@@!
6>.!4731!>-70:!;7F!F1!08/136:>8/!:;1!87:578!79!>8!72:578G!\0:!973!87FC!5:!56!1870B;!
:7!87:1!:;>:!F1!08/136:>8/!5:!58!>!8>:03>@C!?74478M61861!F>.C!F;131!5:!56!79:18!:301!
:;>:!.70!;>E1!61E13>@!/5991318:!72:5786!7218! :7!.70!>:!>!B5E18! :541G! )8!U2)*;!)0!
5#',2C!973!1a>42@1C!.70!;>E1!>:!@1>6:!:F7!72:5786I!.70!;>E1!:;1!72:578!79!/78>:58B!
.703!258:C!>8/!:;1!72:578!79!^11258B!5:!:7!.70361@9G!

Q5E18! :;161! :;311! >66042:5786C! F1! 4>.! 6:>:1! 703! Z016:578! 4731! 231?561@.G! %;1!
Z016:578!56!;7F!:7!95@@!58!:;1!-@>8^!58!:;1!6?;14>!-1@7FC!58!>!F>.!:;>:!?>2:0316!;7F!
.703!! M58B!3>:;13!:;>8!# M58B!23747:16!:;1!7??03318?1!79!70:?741!#!3>:;13!:;>8!#}I!

H'!"-(>" 3()" 267-" 6" *-0-(0(@$+60" 1-6:(4" *("! " 16*2-1" *264"" " 6*" *$,-" "5""
/2-1-" ! "649"" "61-"*/(",)*)6003"$4+(,A6*$E0-"6+*$(4:"(1"(,$::$(4:5"X):*"$4"+6:-"

#6%! $*"$:"64"(A*$(4"'(1"3()"*("! "6*""5"

#E%! $*"$:"64"(A*$(4"'(1"3()"*("" "6*""5"649"

*2-1-"61-"*/("$4+(,A6*$E0-"()*+(,-:"."649".s5":)+2"*26*""

#+%! ." $:"E-**-1"*264".s5"649""

#9%! M0/11!/$!"%#!@1)$AO;"

PN! 4).0*)87-7!

)8! :;56! 61?:578C!F1!?7865/13! :;311!23745818:! 60BB16:5786!>-70:!;7F! :7! 95@@! 58! :;1!
-@>8^!58!:;1!6?;14>!>-7E1I!!

F !".!"*83!".!"*#5"2"%5"%'">#"
#9%"""/ 2-*2-1"."(1".s"(++)1:"9-A-49:"(4"/2-*2-1"3()" ! "(1"" "6*"*$,-"";&"

g(,0">"
#9%"""3()1"! 8$4@"16*2-1"*264"" 8$4@"6*"*$,-"""/()09"E-"6"+6):-"('"."16*2-1"*264".s;"

^1."%.$(/#'(,0">"
#9%"""3()1"! 8$4@"16*2-1"*264"" 8$4@"6*"*$,-"""+()09"E-"6"+6):-"('"."16*2-1"*264".s;"

!
%!E!+1-'/0-P!)('1-(6!&1330&'5,)!5&!'/('!4-,@,'5)3!&/,16*!20!1)*0-&',,*!5)!'0-@&!,+!4-,2(2565'7D-(5&5)3!

FC9/-,0*0-!GHHRK;!=)!(!*0'0-@5)5&'59!&0''5)3P!'/5&!&1330&'5,)!5&!0V'0)&5,)(667!0e15O(60)'!',!
265465-D265465-#,5/5<,5<75;!



JJT!

$7861Z018:5>@56:6! >31! :.25?>@@.! ?7445::1/! :7! >! 878M?78:3>6:5E1! E136578! 79!
UW<?W<$MUW<?W<$! ]<%<>]<>T<t! \3>;>4! >8/! E>8! A116! NKLJKP! /1918/! >! 878M
?78:3>6:5E1!E136578!79!TEZC<t!>8/!,196^.!NKLJUP!/1918/6!>!878M?78:3>6:5E1!E136578!
79!%Y?<>?=E"!TEZC<G!\.!08/136:>8/58B!:;1!>/E>8:>B16!>8/!/56>/E>8:>B16!79!:;161!
60BB16:5786C!F1!?>8!B1:!>!-1::13!25?:031!79!:;1!/165/13>:>!:;>:!>!60??16690@!>??708:!
79!:1@17@7B5?>@!31>6786!811/6!:7!6>:569.G!

(1:! 06! -1B58! -.! ?7865/1358B! UW<?W<$MUW<?W<$! ]<%<>]<>T<G! _1! :;58^! :;56!
60BB16:578! 60??16690@@.! ?>2:0316! >! ;%00/$/,+'! ?78/5:578! 973! F;18! .70! ;>E1! >!
:1@17@7B5?>@!31>678I!F;181E13!5:!56!:;1!?>61!:;>:!#!F70@/!7??03!59!.70!F131!:7!! !>:!
'C!>8/!#}!F70@/!7??03!59!.70!F131!:7!# !>:!'C!.70!;>E1!>!31>678!:7!! !3>:;13!:;>8!# !>:!
'G! A7@/58B! 78! :7! :;56! 2358?52@1! 56! >! /165/13>:04! 973! >8.! >??708:! 79! :1@17@7B5?>@!
31>6786G!

A7F1E13C!UW<?W<$MUW<?W<$!]<%<>]<>T<!9>5@6!:7!B5E1!>!81?166>3.!?78/5:578!973!
F;18! .70! ;>E1! >! :1@17@7B5?>@! 31>678G! %;56! -1?7416! ?@1>3! >@31>/.! 58! 6542@1!
7E13/1:13458>:578!?>616!@5^1!:;1!97@@7F58BI!

P,'/"(*#0(&".)>"3()"649"H)`3"/(1C"6:"-4@$4--1:"6*"6"4)+0-61"A(/-1"A064*;"<()"
$49-A-49-4*03"4(*$+-"*26*"*2-1-"$:"6"A1(E0-,;"?*"*$,-!""3()"-6+2"A1-::"6"E)**(4"*("
:6'-03":2)*"9(/4"*2-"1-6+*(1;"B6+2"E)**(48A1-::$4@"$:"64"(7-19-*-1,$4$4@"+6):-"('"*2-"
:2)*89(/4"('"*2-"1-6+*(1;"&'"X):*"(4-"('"3()"269"A1-::-9"3()1"E)**(4"6*"*$,-""5"*2-"
1-6+*(1"/()09":*$00"267-":2)*"9(/4;"V)*"$'"4-$*2-1"('"3()"269"A1-::-9"3()1"E)**(4"6*"
*$,-" "5"*2-1-"/()09"267-"E--4"6"4)+0-61"9$:6:*-1;"

):!61146!>::3>?:5E1!:7!-1!>-@1!:7!6>.!:;>:!:;1!31>?:73!F>6!6;0:!/7F8!6>91@.C!3>:;13!:;>8!
41@:58B!/7F8!58!>!80?@1>3!/56>6:13C!-1?>061!.70!-7:;!>?:1/!58!>??73/>8?1!F5:;!F;>:!
.70!;>/!7-b1?:5E1!31>678!:7!/7G!%;56!602273:6!:;1!E13/5?:!:;>:!*0i.!;>/!>!31>678!:7!
23166!;13!-0::78!>:!:541!'C!>8/!:;>:!.70!/5/!:77G'!

A7F1E13C!UW<?W<$MUW<?W<$!]<%<>]<>T<!/1@5E136!:;1!3160@:!:;>:!+,/'.,2!.70!873!
*0i.!;>/!>!31>678!:7!23166!.703!-0::786G!*58?1!*0i.!231661/!.,2!-0::78C!5:!/5/!87:!
/1218/!78!.703! >?:5786!F;1:;13! :;1! 31>?:73!F70@/! -1! 6;0:! /7F8! 6>91@.! 73! :;131!
F70@/!-1!>!80?@1>3!/56>6:13G!'8/!658?1!.70!231661/!()%2!-0::78C!5:!/5/!87:!/1218/!
78!*0i.g6!>?:5786!15:;13G(!

!
&!=+!7,1!*,!),'!&/(-0!'/5&!O0-*59'P!5'!5&!4-,2(267!209(1&0!7,1!*,!),'!'(L0!&0-5,1&67!'/0!4,&&52565'7!'/('!

C1S7!@53/'!),'!/(O0!4-0&&0*!/0-!21'',);!=+!A0!/,6*!+5V0*!'/('!C1S7!4-0&&0&!/0-!21'',)P!A0!(3-00!
'/('!7,1!/(*!),!-0(&,)!',!4-0&&!7,1-&;!W,A0O0-P!(&!A0!&1330&'!6('0-P!A0!&/,16*!30)0-(667!'(L0!
&0-5,1&67!'/0!4,&&52565'7!'/('!,'/0-!(30)'&!@53/'!/(O0!(9'0*!*5++0-0)'67;!C00!(6&,!+,,'),'0!IRP!'/5&!
9/(4'0-;!

'!T,)&0e10)'5(65&'&!65L0!C5)30-!FIMJHKP!>,-9-,&&!FGHHQK!()*!B(3()!FGHIIK!(-0!5)!4-5)95460!9,@@5''0*!
',!265465-D265465-#,5/5<,5<75;!?/1&P!'/07!(-0!9,@@5''0*!',!&(75)3!'/('!7,1!*5*!),'!/(O0!()!
#=:*;.,9*!-0(&,)!',!4-0&&!7,1-!21'',)!5)!<=7953-#03154;;!?/07!@5'53('0!'/0!9,&'!,+!'/5&!4,&5'5,)!
27!4,5)'5)3!,1'!'/('!7,1!*5*!/(O0!(!(6=:*;.,9* !-0(&,)!',!4-0&&!7,1-!21'',)N!(&&1@5)3!'/('!7,1!*5*!



JJ]!

#81!>@:138>:5E1!56!:7!>221>@!:7!TEZC<!586:1>/!79!UW<?W<$MUW<?W<$!]<%<>]<>T<!
N>6!1GBG!\3>;>4!>8/!E>8!A116!/7PG!'B>58C!F1!:;58^!:;>:!TEZC<!60??11/6!58!?>2:0358B!
>!;%00/$/,+'!?78/5:578!973!F;18!.70!;>E1!>!:1@17@7B5?>@!31>678I!F;181E13!5:!56!:;1!
?>61!:;>:!.703!! M58B!3>:;13!:;>8!# M58B!>:!:541!'!F70@/!-1!>!?>061!79!#!3>:;13!:;>8!
#}C!.70!;>E1!>!31>678!:7!! !3>:;13!:;>8!# !>:!:541!'G!A7@/58B!78!:7!:;56!2358?52@1!56!
78?1!>B>58!>!/165/13>:04!973!>8!>??708:!79!:1@17@7B5?>@!31>6786G)!

$EZC<!>@67!/1@5E136!:;1!58:05:5E1@.!?7331?:!3160@:!58!>ZT"<E$!CE`<?fC!237E5/1/!:;>:!
5:!56!?74-581/!F5:;!>8!>??708:!79!?>06>:578!:;>:!>@@7F6!973!7E13/1:1345858B!?>0616G!
)9!F1!?708:!.703!-0::78M2316658B!>6!>8!7E13/1:1345858B!?>061!79!:;1!6>91!6;0:M/7F8C!
5:! 5441/5>:1@.! 97@@7F6! 9374! TEZC<! :;>:! .70! ;>/! >! 31>678! :7! 23166! .703! -0::78G!
*545@>3@.C!*0i.!;>/!>!31>678!:7!23166!;13!-0::78G!

A7F1E13C!F1!/7!87:!;>E1!:7!@77^!9>3!:7!958/!?>616!:;>:!?31>:1!:370-@1!973!TEZC<!>6!
F1@@G!$7865/13C!973!1a>42@1C!:;1!?>61!-1@7FI!

! !"# /(7">" <()5" l64-::6" 649" F60*-1" 600" 0$7-" +0(:-" *(" 6" 06C-" /$*2" 6" :-4:$*$7-"
-+(:3:*-,;"B6+2"('"3()"267-"6"E(6*;"&'"*/("(1",(1-"( '"3()"A6$4*"*2-"2)00"('"3()1"E(6*"
/$*2"6"+2-6A"649"*(G$+"64*$'()0$4@"16*2-1"*264"6",(1-"-GA-4:$7-"E)*"4(48*(G$+"(4-5"
*2-"-+(:3:*-,"$4"*2-"06C-"/$00"+(006A:-;"&'"6*",(:*"(4-"('"3()"):-:"*2-"*(G$+"A6$4*5"*2-"
-+(:3:*-,"/$00"+(4*$4)-"*("*21$7-;"?:"$*"*)14:"()*5"600"*21--"('"3()"):-"*2-"+2-6A-1"
A6$4*5"649"*2-"06C-"E-+(,-:"6"/-*"/6:*-0649;"

#?96A*-9"'1(,"VXm14::(4"JKQS%""

"5/!.70C!>6!>8!58/5E5/0>@C!;>E1!>!31>678!:7!061!:;1!878M:7a5?!2>58:!3>:;13!:;>8!:;1!
:7a5?!781r!_1!:;58^!.70!/5/G!)8/11/C!F1!:;58^!:;>:!>@@!:;311!79!.70!;>/!60?;!>!31>678C!
>8/! :;>:! :;1! ->/! 70:?741! ;>22181/! -1?>061! >@@! :;311! 79! .70! 9>5@1/! :7! >?:! 58!
>??73/>8?1!F5:;!:;56!31>678G!!

A7F1E13C!TEZC<!.51@/6!:;1!3160@:! :;>:!.70C!>6!>8!58/5E5/0>@C!/5/!87:!;>E1!60?;!>!
31>678G!&1414-13!:;>:!TEZC<!6>.6C!370B;@.C!:;>:!.70!;>E1!>!31>678!:7!061!:;1!878M
:7a5?!2>58:!b06:!58!?>61!.703!/758B!67!5)%&<!-1!>!?>061!79!@591!58!:;1!@>^1!?78:58058B!
:7!:;35E1G!)9!.70!;>/!061/!:;1!878M:7a5?!2>58:!58!?W<!"EB<C!;7F1E13C!f>8166>!>8/!
_>@:13!F70@/!6:5@@!;>E1!061/!:;1!:7a5?!2>58:C!>8/!67!:;1!1?76.6:14!F70@/!6:5@@!;>E1!
?7@@>261/G!d703!0658B!:;1!878M:7a5?!2>58:!:;1319731!F70@/!87:!;>E1!-118!>!?>061!79!
:;1!1?76.6:14g6!?78:58058B!:7!:;35E1C!973!:;1!6542@1!31>678!:;>:!:;1!1?76.6:14!F70@/!

!
),'!L),A!A/('!C1S7!A,16*!*,P!'/0!0V409'0*!1'565'7!,+!4-0&&5)3!7,1-!21'',)!A(&!/53/0-!'/()!'/0!
0V409'0*!1'565'7!,+!),'!4-0&&5)3!7,1-!21'',)P!&5)90!4-0&&5)3!7,1-!21'',)!),05. !@(L0!'/0!*5++0-0)90!
20'A00)!&(+067!&/1''5)3!*,A)!'/0!-0(9',-!()*!(!)1960(-!*5&(&'0-;!!

(!>0+&L7!FGHIRN!GRQRK!1&0&!(!9,1)'0-0V(@460!F'/0!4(-L5)3!@0'0-!0V(@460K!',!(-310!'/('!73=05!*,0&!
),'!35O0!(!&1++5950)'!9,)*5'5,)!+,-!/(O5)3!(!-0(&,);!=)!(--5O5)3!('!/0-!O0-*59'!,)!A/('!9(1&0&!A/('!
5)!'/0!9,1)'0-0V(@460P!>0+&L7!-0650&!,)!9(1&(6!'-()&5'5O5'7;!W,A0O0-P!(&!@()7!/(O0!4,5)'0*!,1'P!
'-()&5'5O5'7!+(56&!4-095&067!5)!9(&0&!A5'/!'/5&!&'-19'1-0;!FC00!0;3;!%(16!()*!W(66P!GHIcN!GcGDG^^K;!
U0!'/0-0+,-0!20650O0!/0-!(-31@0)'!+(56&;!



JKL!

87:! ;>E1! ?78:5801/! :7! :;35E1G! %;06C! TEZC<! .51@/6! :;1! E13/5?:! :;>:! .70! ;>/! 87!
:1@17@7B5?>@!31>678!:7!061!:;1!878M:7a5?!2>58:!58!?W<!"EB<@!NO731!231?561@.C!.70!;>/!
87!60?;!31>678!31@>:1/!:7!F;1:;13!:;1!1?76.6:14!F70@/!603E5E1!73!?7@@>261GP!'8/!
:;1!6>41!>22@516!:7!f>8166>!>8/!_>@:13G!$EZC<!:;1319731!542@516!:;>:!8781!79!.70!
;>/!>!:1@17@7B5?>@!31>678!:7!061!:;1!878M:7a5?!2>58:!3>:;13!:;>8!:;1!:7a5?!781G!

=58>@@.C!@1:!06!?7865/13!%Y?<>?=E"!TEZC<C!F;5?;!56!:;1!@1>6:!/14>8/58B!79!:;1!:;311!
?78/5:5786G!XY?<>?=E"!TEZC<!56!6>:56951/!58!-7:;!79!:;1!?>616!F1!;>E1!?7865/131/!
67!9>3I!658?1!.703!2316658B!.703!-0::78!5#;!>8!7E13/1:1345858B!?>061!79!:;1!31>?:73!
6;0::58B!/7F8!6>91@.C!3>:;13!:;>8!41@:58B!58!>!80?@1>3!/56>6:13C!5:!7-E5706@.!$)%&<!
-1G!'8/!@5^1F561C!.703!0658B!:;1!878M:7a5?!2>58:!$)%&<!-1!>!?>061!79!:;1!1?76.6:14!
:;35E58B!3>:;13!:;>8!?7@@>2658BC!658?1!5:!F70@/!-1!>!?>061!59!_>@:13!73!f>8166>!;>/!
>@67!061/!:;1!878M:7a5?!2>58:G!

A7F1E13C! F;131>6! UW<?W<$MUW<?W<$! ]<%<>]<>T<! >8/! TEZC<! 18?708:13!
237-@146! -1?>061! :;1.! >31! :77! /14>8/58BC! %Y?<>?=E"! TEZC<! 3086! 58:7! :370-@1!
-1?>061!5:!56!87:!/14>8/58B!1870B;G!%7!5@@06:3>:1!:;56C!?7865/13!:;1!97@@7F58B!?>61I!!

g11*5$%(.$1%>#?:"A61*"('"6"@6,-8:2(/5"3()"649"H6003"61-"A06+-9"(4"(AA(:$*-":$9-:"
('"6"/600;"B6+2"('"3()"$:"@$7-4"6"+2($+-"E-*/--4"-$*2-1"16$:$4@"3()1"2649"(1"4(*"6*"6"
@$7-4":$@460;"&'"3()"E(*2"16$:-"3()1"2649:5"(1"E(*2"9("4(*5"3()"/$00"1-+-$7-"6",$00$(4"
9(0061:"-6+2;"&'"(4-"('"3()"16$:-:"3()1"26495"649"*2-"(*2-1"9(-:"4(*5"3()"/$00"1-+-$7-"
4(*2$4@;"<()"16$:-"3()1"2649"6*" *2-"@$7-4" :$@4605"649"H6003"9(-:" *((;"<()" /$4"6"
,$00$(4"9(0061:"-6+2;"

)8!:;56!?>61C!5:!56!?@1>3!:;>:!.70!;>/!>!31>678!:7!3>561!.703!;>8/!F;18!:;1!65B8>@!F>6!
B5E18!N?>@@!:;56!:541!'P!3>:;13!:;>8!^11258B!5:!/7F8G!):!56!>@67!>::3>?:5E1!:7!;7@/!:;>:!
.70!/5/!+)'!;>E1!>8.!31>678!:7!^112!.703!;>8/!/7F8!>:!:541!'G!)8/11/C!59!.70!;>/!
^12:!.703!;>8/!/7F8!>:!:541!'C!.70!>8/!*>@@.!F70@/!-7:;!;>E1!31?15E1/!87:;58BG*!

A7F1E13C!%Y?<>?=E"!TEZC<!.51@/6!:;1!E13/5?:!:;>:!.70!/5/!;>E1!>!31>678!:7!^112!
.703!;>8/!/7F8!>:!:541!'I!231604>-@.C!5:!56!>!31@1E>8:!27665-5@5:.!:;>:!*>@@.!45B;:!
;>E1! ^12:! ;13! ;>8/!/7F8! >:! :541! 'G!'8/! 59! *>@@.! ;>/! ^12:! ;13! ;>8/!/7F8C! .703!
^11258B!.703!;>8/!/7F8!>:!:541!'!F70@/!;>E1!?>061/!1>?;!79!.70!:7!31?15E1!>!45@@578!
/7@@>36!3>:;13!:;>8!87:;58BG!%;06C!^11258B!.703!;>8/!/7F8!$)%&<!;>E1!-118!>!?>061!
79!:;1!B77/!70:?741G!)8!:;56!?>61C!F1!:;58^!:;>:!%Y?<>?=E"!TEZC<!>/45:6!31>6786!
:;>:!6542@.!>31!87:!:;131G!

!
)!>,'0!'/('!,1-!O0-*59'!,)!7..-,:<34:.<!5&!9,)&5&'0)'!A5'/!'(L5)3!&0-5,1&67!'/0!4,&&52565'7!'/('!C(667!

@53/'!/(O0!(9'0*!*5++0-0)'67;!E&!'/0!9(&0!5&!9,)&'-10*P!'/0-0!(-0!'A,!4,&&52565'50&!5)!46(7N!C(667!
9,16*!05'/0-!-(5&0!/0-!/()*!,-!L004!5'!*,A);!C'566P!,)67!,)0!,+!'/0&0!4,&&52565'50&!,991-&!5)!'/0!
(9'1(6!A,-6*!F)(@067P!'/('!&/0!-(5&0&!/0-!/()*K;!%.45<4:39#73=05+7506*&!(!@5&'(L0)!O0-*59'+
0V(9'67!&5)90!5'!@0-067!+,91&0&!,)!4,&&52565'50&!A5'/,1'!'(L5)3!5)',!(99,1)'!A/59/!4,&&52565'50&!(-0!
(9'1(6;!



JKJ!

,196^.g6!>??708:!NKLJUP!56!>!E136578!79!%Y?<>?=E"!TEZC<G!'??73/58B!:7!,196^.C!
.70!;>E1!>! 31>678! :7! ! ! b06:! 58! ?>61! ! M58B!$)%&<! ;1@2C!F;131!;1@258B!?78656:6! 58!
4>^58B! >! 878M602139@0706! ?>06>@! ?78:35-0:578G! ,7:! 603235658B@.C! TYY$]=>E?=Y>!
:;1319731! 231618:6! >! 237-@14! 973! ,196^.g6! >??708:I! 58! :;1! 27665-@1! F73@/! F;131!
815:;13! .70! 873! *>@@.! 3>561! .703! ;>8/6C! ^11258B! .703! ;>8/! /7F8! 4>^16! >! 878M
602139@0706!?>06>@!?78:35-0:578!:7!.703!B1::58B!>!45@@578!/7@@>36!1>?;G!%;06C!̂ 11258B!
.703!;>8/!/7F8!$)%&<!;1@2G!'8/!67C!,196^.g6!>??708:!.51@/6!:;1!?708:1358:05:5E1!
3160@:!:;>:!.70!;>E1!>8!7-b1?:5E1!31>678!:7!^112!.703!;>8/!/7F8!>:!'G!

\.!?7865/1358B!:;161!:;311!60BB16:5786C!F1!87F!;>E1!?@1>3!/165/13>:>!973!>8!>??708:!
79! :1@17@7B5?>@! 31>6786G! =536:C! 5:! 811/6! :7! 31621?:! :;1! 60995?518?.! 79! UW<?W<$M
UW<?W<$!]<%<>]<>T<!>8/!TEZC<G!*1?78/C!5:!811/6!:7!>??7447/>:1!703!58:05:5E1!
E13/5?:6!58!:;1!:;311!:16:!?>616C!>ZT"<E$!CE`<?fC!?W<!"EB<C!>8/!TYY$]=>E?=Y>G!
)8!73/13!:7!>?;51E1!:;56C!F1!811/!:7!958/!>!?78/5:578!:;>:!31231618:6!>!45//@1!F>.!
-1:F118!TEZC<!>8/!%Y?<>?=E"!TEZC<C!-.!-158B!@166!/14>8/58B!:;>8!TEZC<C!-0:!
4731!/14>8/58B!:;>8!%Y?<>?=E"!TEZC<G!_1!61:!70:!;7F!:7!/7!:;56!58!:;1!97@@7F58B!
61?:578G!

QN! ;0%*0%+!7!A0**()!G75!

%7! 958/! >! 45//@1! F>.! -1:F118! TEZC<! >8/! %Y?<>?=E"! TEZC<C! F1! 2>.! ?@7613!
>::18:578!:7!:;1!41:>2;.65?6!79!?>06>:578I!%Y?<>?=E"!TEZC<!56!>!F1>^13!E136578!79!
TEZC<!-1?>061!5:!4131@.!31Z05316!:;>:!.703!! M58B!3>:;13!:;>8!# M58B!>:!'!$)%&<!N3>:;13!
:;>8!5)%&<P!-1!>!?>061!79!#!3>:;13!:;>8!#}G!A7F1E13C!78?1!F1!2>.!>::18:578!:7!:;1!
41:>2;.65?6!79!?>06>:578C!>87:;13!>::3>?:5E1!F>.!79!F1>^1858B!TEZC<!?7416!58:7!
E51FI!59!:;131!>31!61E13>@!81?166>3.!>8/!b758:@.!60995?518:!?78/5:5786!973!?>06>:578C!
F1!4>.!F1>^18!TEZC<!-.!31Z05358B!78@.!:;>:!6741C!-0:!87:!>@@C!79!:;161!?78/5:5786!
>31!6>:56951/G!%;>:!56!231?561@.!:;1!5/1>!F1!/1E1@72!58!:;1!97@@7F58BG!

%7!/7!67C!F1!-1B58!9374!:;1!>??708:!79!?>06>:578!/1E1@721/!-.!%70-73B!NKLJTPG!
'??73/58B!:7!:;56!>??708:C!:;131!>31!:F7!58/5E5/0>@@.!81?166>3.!>8/!b758:@.!60995?518:!
?78/5:5786!973!?>06>:578I!9536:C!:;1!?78/5:578!79!*2)$,;;I$)++,$'/)+C!F;5?;!31Z05316!
:;>:! >! ?>061! 406:! -1! ?7881?:1/! :7! 5:6! 1991?:! E5>! >! B180581! 237?166t! 61?78/C! :;1!
?78/5:578!79!;,$%2/'(I<,*,+<,+$,!5/'./+!#!*);;/E/&/'(!.)2/Y)+C!F;5?;!31Z05316!:;>:!>!
?>061!406:!4>^1!>!/5991318?1!:7!:;1!61?035:.!79!5:6!1991?:G!_1!4>.!F1>^18!TEZC<!
-.! 4131@.! 31Z05358B! :;>:! 781! 79! :;161! :F7! ?78/5:5786! 56! 6>:56951/C! 3>:;13! :;>8!
31Z05358B! :;1!6>:569>?:578!79!-7:;G!%;1!?78/5:578!79!61?035:.M/1218/18?1!F5:;58!>!
27665-5@5:.!;735i78!56!>!;5B;@.!23745658B!?>8/5/>:1!973!:;56!47E1G!+!!

!
!*!U/560!'/0!5*0(!+,-!'/5&!@,O0!&4-5)3&!+-,@!'/0!@0'(4/7&59&!,+!9(1&('5,)P!,1-!(99,1)'!,+!-0(&,)&!5&!

5)!4-5)95460!5)*040)*0)'!,+!/,A!'/0!*02('0!(2,1'!9(1&('5,)!'1-)&!,1';!



JKK!

$7865/13! >B>58! >ZT"<E$! CE`<?f! F;131! .70! >8/! *0i.! -7:;! 23166! .703! 6>91:.!
-0::786C! >8/! F;131! 781! 60?;! 2316658B! 56! 60995?518:! 973! 6>91@.! 6;0::58B! /7F8! :;1!
31>?:73G!+E18! :;70B;! 815:;13! .70! 873! *0i.!4>/1! >! /5991318?1! >6! :7!5.,'.,2! :;1!
70:?741!F>6!B758B!:7!7??03C!:;131!56!>!61861!58!F;5?;!1>?;!79!.70!4>/1!:;1!6>91!
6;0:/7F8!79!:;1!31>?:73!H)2,!;,$%2,@!'6!5:!;>22181/C!:F7!:;58B6!6:77/!58!:;1!F>.!
79!>!80?@1>3!/56>6:13I!.703!2316658B!.703!-0::78C!>8/!*0i.g6!2316658B!;136G!)9!.70!
;>/!87:!231661/!.703!-0::78C!78@.!781!:;58B!F70@/!;>E1!6:77/!58!:;1!F>.!79!>!80?@1>3!
/56>6:13I!*0i.g6!2316658B!;13!-0::78G!%;1!6>41!31>67858B!>22@516! :7!*0i.G!)8! :;56!
F>.C!1>?;!79!.70! 58?31>61/! :;1!61?035:.!79! :;1!6>91!6;0:/7F8!79! :;1! 31>?:73G!_1!
:;58^!5:!56!231?561@.!-1?>061!79!:;56!:;>:!-7:;!79!.70!;>/!>!31>678!:7!23166!.703!6>91:.!
-0::786I!-.!2316658B!.703!-0::78!3>:;13!:;>8!87:C!.70!4>/1!:;1!6>91!6;0:/7F8!79!:;1!
31>?:73!H)2,!;,$%2,C!F;5@1!4>^58B!>!80?@1>3!41@:/7F8!&,;;!;,$%2,G!!

%7! 4>^1! :;56! 4731! 231?561C! 5:! 56! 06190@! :7! :;58^! >-70:! 61?035:.! 58! :1346! 79! :;1!
/56:>8?1M>:M>M:541!-1:F118!27665-@1!F73@/6G!$7865/1358B!:F7!27665-@1!F73@/6!5!>8/!
5}C!@1:!06!6>.!:;>:!5!56!?@761M:7M5}M>:M:541M'!:7!:;1!1a:18:!:;>:!:;1!?742@1:1!6:>:1!79!
F73@/!5!>:!'!56!6545@>3!:7!:;1!?742@1:1!6:>:1!79!F73@/!5}!>:!'G!\>61/!78!:;56C!F1!4>.!
B5E1!>8!585:5>@!/19585:578!79!61?035:.!>6!97@@7F6I!

H"',*$.)>"*2-":-+)1$*3"('"()*+(,-"."$4" ="6*"""$:"@$7-4"6:"'(00(/:>"

&'"."(++)1:"$4"=5"*2-4"."26:"A(:$*$7-":-+)1$*3"$4"=5"649"$*:"9-@1--"('"A(:$*$7-":-+)1$*3"
$4"="6*"""$:"@$7-4"E3"*2-"9$:*64+-86*8""E-*/--4" ="649"*2-"+0(:-:*8*(8=86*8""/(109#:%"
/2-1-"."9(-:"4(*"(++)1; "

&'"."9(-:"4(* "(++)1"$4"=5"*2-4"."26:"4-@6*$7-":-+)1$*3"$4"=5"649"$*:"9-@1--"('"4-@6*$7-"
:-+)1$*3"$4"="6*"""$:"@$7-4"E3"*2-"9$:*64+-86*8""E-*/--4" ="649"*2-"+0(:-:*8*(8=86*8""
/(109#:%"/2-1-"."(++)1:;""

_5:;!:;56!585:5>@!/19585:578C!703!237276>@!56!B758B!:7!-1C!370B;@.C!:;1!97@@7F58B!F>.!
79!95@@58B!58!:;1!-@>8^!58!:;1!6?;14>C!0658B!m~n!:7!/187:1!:;1!>?:0>@!F73@/I!!

H"',*$.)85"2"%5"%'">""
#9%" ."$:",(1- !(#.'4# "649".s"$:"1#((!(#.'4#"6*"""$4"*2-"+0(:-:*8*(8u 86*8""/(109#:%"

/2-1-"3()" ! "6*"""*264"*2-3"61-"$4"*2-"+0(:-:*8*(8u 86*8""/(109#:%"/2-1-"3()"" "
6*"";"

%7!4>^1! :;56! 237276>@! 90@@.! 231?561C!F1! 811/! :7! >86F13! :;1! 97@@7F58B! Z016:578I!
F;5?;! F73@/6! 6;70@/! -1! :>^18! 58:7! ?7865/13>:578! F;18! F1! >31! @77^58B! 973! m:;1!
?@7616:M>:M'MF73@/6!F;131!|nr!*;70@/!F1!?7865/13!#&&!27665-@1!F73@/6C!58!:;1!F5/16:!
61861C! 73! 6;70@/!F1!4>^1!061! 79! >! 316:35?:1/! 87:578! 79! 27665-5@5:.r!(5^1!,196^.!
NKLJUPC!F1! :;58^! :;>:! :;1!87:578!79!27665-5@5:.! :;>:! 56! 31@1E>8:!;131! 56!>! 316:35?:1/!
87:578!79!27665-5@5:.G!,196^.!60BB16:6!:;>:!:;1!31@1E>8:!87:578!79!27665-5@5:.!56!



JKW!

*2-":*649619"4(*$(4"('"A(::$E$0$*3"*26*"/-"):-"$4"+(4*-G*:"('"A16+*$+60"9-0$E-16*$(4;"
!26*"$:5"*2-"A(::$E$0$*$-:"*26*"+(,-"$4*("*2-"6++()4*"61-"*2(:-"*26*"/-":2()09"1-@619"6:"
0$7-"A(::$E$0$*$-:"$4"A16+*$+60"9-0$E-16*$7-"+(4*-G*:;"

#P-':C3"JKQR>"JR]K%"

,196^.!?78:58016I!m):! 56!/1->:>-@1!F;5?;!87:578!79!27665-5@5:.!F1!/7!061! 58!60?;!
?78:1a:6!>8/C!973!:;1!20327616!79!:;56!2>213C!)!F>8:!:7!314>58!>6!7218!>6!27665-@1!
>-70:!:;56Gn!N,196^.!KLJUI!KUSJPG!*7!/7!F1G!A7F1E13C!F1!>B311!F5:;!,196^.!:;>:!
:;1!31@1E>8:!87:578!79!27665-5@5:.!811/6!:7!6>:569.!:;1!97@@7F58B!:F7!?786:3>58:6I!

=536:C!:;131!56!>!/56:58?:578!-1:F118!mF;>:!56!*);;/E&,!>8/!F;>:!.70!;>E1!2,#;)+!')!
E,&/,=,!/;!*);;/E&,n!N,196^.!KLJUI!KUSJPG!%;161!:F7!4>.!?741!>2>3:I!6741:;58B!
4>.!-1!27665-@1C!1E18!:;70B;!.70!;>E1!31>678!:7!-1@51E1!5:!56!87:C!>8/!=/$,!=,2;#G!
'??73/58B!:7!,196^.C!7-b1?:5E1!31>6786!>31!->61/!78!F;>:!56!*);;/E&,t!60-b1?:5E1!
31>6786!>31!->61/!78!F;>:!.70!;>E1!2,#;)+! ')!E,&/,=,! /;!*);;/E&,! N,196^.!KLJUI!
KUSJPG!*58?1!F1!>31!;131!?78?1381/!F5:;!7-b1?:5E1!31>6786C!F1!542761!:;1!97@@7F58B!
?786:3>58:I!:;1!31@1E>8:!87:578!79!27665-5@5:.!56!?78?1381/!F5:;!F;>:!56!*);;/E&,C!>8/!
F;>:!56!27665-@1!4>.!-1!/5991318:!9374!F;>:!.70!;>E1!2,#;)+!')!E,&/,=,!/;!*);;/E&,G!

,196^.g6!61?78/!?786:3>58:!56!->61/!78!:;1!7-613E>:578!:;>:C!58!?78:1a:6!79!23>?:5?>@!
/1@5-13>:578C!mF1!:;58^!79!>B18:6!N-7:;!70361@E16!>8/!7:;136P!>6!:.25?>@@.!-158B!>-@1!
:7!?;7761!-1:F118!61E13>@!/5991318:!?703616!79!>?:578C!F;131!/5991318:!70:?7416!?>8!
3160@:!/1218/58B!78!F;>:! :;1.!?;7761! :7!/7n! N,196^.!KLJUI!KUSKPG!%;1! 31@1E>8:!
87:578!79!27665-5@5:.!6;70@/!?>2:031!:;56G!!

%7!/7!67C!:;1!31@1E>8:!87:578!79!27665-5@5:.!811/6!:7!58?@0/1!,+)%9.!27665-5@5:516I!
F;18!.70!/1@5-13>:1!>-70:!F;>:! :7!/7C!.70!:>^1!.70361@9!>6!F1@@!>6!7:;13!>B18:6!
58E7@E1/!58!:;1!65:0>:578!:7!-1!>-@1!:7!?;7761!-1:F118!61E13>@!/5991318:!?703616!79!
>?:578G!_;18!.70!/1@5-13>:1!>-70:!F;>:!:7!/7!58!>ZT"<E$!CE`<?fC!973!1a>42@1C!
.70!:>^1!.70361@9! :7!;>E1!:;1!72:578!79!2316658B!:;1!6>91:.!-0::78C!>6!F1@@!>6! :;1!
72:578!79!87:!2316658B!:;1!-0::78C!>8/!.70!:>^1!*0i.!:7!;>E1!:;1!6>41!72:5786G!'8/!
F;18!.70!/1@5-13>:1!>-70:!F;>:!:7!/7!58!?W<!"EB<C!.70!:>^1!.70361@9!:7!;>E1!:;1!
72:578!79!0658B!:;1!878M:7a5?!2>58:C!>6!F1@@!>6!:;1!72:578!79!0658B!:;1!:7a5?!2>58:C!
>8/!.70!:>^1!f>8166>!>8/!_>@:13!:7!;>E1!:;1!6>41!72:5786G!!!

':!:;1!6>41!:541C!:;1!31@1E>8:!87:578!79!27665-5@5:.!6;70@/!87:!58?@0/1!'))!H%$.I!87:!
b06:!>8.!27665-5@5:.!56!>!31@1E>8:!q!73!m@5E1n!q!72:578!N611!,196^.!KLJUI!KUSWPG!)8!:;56!
F>.!F1!>E75/!F;>:!*:310413!NKLLUP!?>@@6!m?3>i.!31>6786nI!658?1!/758B!67!56!87:!>8!

!
!!!?/5&!@53/'!&00@!',!20!(!+6('!-0809'5,)!,+!*0'0-@5)5&@;!?/5&!5&!),'!A/('!A0!/(O0!5)!@5)*!F),-!5&!5'!

A/('!>0+&L7!/(&!5)!@5)*K;!?/0!4,5)'!5&!-('/0-!'/('!A0!@1&'!'(L0!90-'(5)!4,&&52565'50&!&0-5,1&67!
*9*&+,"!5'!5&!*0'0-@5)0*!27!'/0!4(&'!()*!'/0!6(A&!,+!)('1-0!'/('!'/07!A566!),'!20!(9'1(65&0*N!0O0)!5+!
*0'0-@5)5&@!5&!'-10P!'/0!-060O()'!),'5,)!,+!4,&&52565'7!5)!*06520-('5O0!9,)'0V'&!5&!&19/!'/('!A0!*,!
()*!&/,16*!'/5)L!,+!,1-&06O0&!()*!,'/0-&!(&!205)3!(260!',!9/,,&0!20'A00)!&0O0-(6!5)9,@4('5260!
9,1-&0&!,+!(9'5,);!



JKR!

72:578!973!.70C!.70!?70@/!81E13!;>E1!31>678! :7!973! 586:>8?1!B7!->?^! 58! :541!>8/!
658B@1;>8/1/@.!231E18:!6@>E13.C!:;1!?306>/16!>8/!:;1!:F7!F73@/!F>36G!"!

_1!4>.!061!:;1!87:578!79!>!<,&/E,2#'/=,&(!2,&,=#+'!*);;/E/&/'(!.)2/Y)+! :7!?>2:031!
:;56I!>!*);;/E/&/'(!.)2/Y)+!56!6542@.!>!?@>66!79!27665-@1!F73@/6C!>8/!:;1!<,&/E,2#'/=,&(!
2,&,=#+'!*);;/E/&/'(!.)2/Y)+!973!:;1!2032761!79!/1:1345858B!F;>:!.70!;>E1!31>678!:7!
/7!>:!:541!'!56!:;1!?@>66!79!F73@/6!:;>:!?78:>586!b06:!:;761!27665-@1!F73@/6!:;>:!>31!
31@1E>8:!:7!/1:1345858B!F;>:!.70!;>E1!31>678!:7!/7!>:!'G!_1!60BB16:!:;1!97@@7F58B!
237?1/031!973!>335E58B!>:! :;1!/1@5-13>:5E1@.!31@1E>8:!27665-5@5:.!;735i78I!$7865/13!
:;1!>B18:6! 58E7@E1/! 58! :;1!65:0>:578! 58!Z016:578G!+>?;!79! :;161!>B18:6!;>6!?13:>58!
>?:5786!>8/!745665786!:;>:!>31!7218!:7!;13!>:!:541!'G!%;161!>31!:;1!>B18:g6!)*'/)+;!>:!
:541!'G!'!?;75?1!>665B8418:!56!>!621?595?>:578!79!;7F!1>?;!>B18:!?;77616!>478B!:;1!
72:5786!:;>:!>31!7218!:7!;13!>:! 'G!$! )8! :;1!?>61!79!>ZT"<E$!CE`<?fC! 973!1a>42@1C!
:;131!>31!9703!?;75?1!>665B8418:6C!31231618:58B!1E13.!?74-58>:578!79!.703!?;75?1!
�23166C!/7!87:!23166Ä!>8/!*0i.g6!?;75?1!�23166C!/7!87:!23166ÄG!+E13.!60?;!?;75?1!
>665B8418:! 31231618:6! >! /1@5-13>:5E1@.! 31@1E>8:! 27665-5@5:.G!%! '6! >! 4585404C! :;1!
<,&/E,2#'/=,&(!2,&,=#+'!*);;/E/&/'(!.)2/Y)+!AN'P!973!/1:1345858B!F;>:!1>?;!>B18:!;>6!
31>678! :7! /7! >:! :541! '! 6;70@/! 58?@0/1! F73@/6! 31231618:58B! 1E13.! 60?;! ?;75?1!
>665B8418:G!&!'6!>!30@1!79! :;04-C!87!903:;13!27665-5@5:516!811/!:7!-1!31231618:1/G!
A7F1E13C!:;56!56!4131@.!>!30@1!79!:;04-I!>@:;70B;!F1!/7!87:!?7865/13!>8.!60?;!?>616!
;131C!:;131!4>.!F1@@!-1!?>616!58!F;5?;!903:;13!27665-5@5:516!q!27665-5@5:516!:;>:!>31!
87:!->61/!78!:;1!72:5786!>E>5@>-@1!:7!>B18:6!q!6;70@/!>@67!-1!31231618:1/G!'!!

!
!"!U0!(3-00!A5'/!C'-01@0-!'/('!.$0(&,)&!5@467!T():;!>,'0P!/,A0O0-P!'/('!,1-!),'5,)!,+!()!,4'5,)!5&!

*5++0-0)'!+-,@!/5&N!1)65L0!C'-01@0-P!A0!20650O0!'/('!*0'0-@5)5&@!5&!9,@4('5260!A5'/!'/0!96(5@!'/('!
7,1!,+'0)!/(O0!@,-0!'/()!,)0!,4'5,);!`,-!()!,O0-O50A!,+!'/0!*5&91&&5,)!-03(-*5)3!.$0(&,)&!
5@467!T():P!&00!U0-L@s&'0-!FGHIMK;!`,-!*5&91&&5,)P!&00!0;3;!i044&&,)!FGHIdK;!

!#!=)!&,@0!9(&0&P!&,@0!9,@25)('5,)&!,+!,4'5,)&!@(7!20!5@4,&&5260;!`,-!5)&'()90P!5'!5&!),'!()!,4'5,)!
+,-!7,1!',!*()90!'/0!'()3,!A5'/!@0!5+!=\@!),'!A5665)3!',!*()90!'/0!'()3,!A5'/!7,1;!=)!'/5&!4(40-P!
A0!&0'!(&5*0!,4'5,)&!'/('!5)O,6O0!8,5)'!(9'5,)P!()*!+,91&!,)!(9'5,)&!()*!,@5&&5,)&!'/('!(-0!,4'5,)&!
+,-!7,1!),!@(''0-!A/('!,'/0-&!*,;!?/5&!@0()&!'/('P!5)!'/0!9(&0&!A0!*5&91&&P!0O0-7!9,@25)('5,)!,+!
'/0!,4'5,)&!A0!9,)&5*0-!5&!4,&&5260;!

!$!C00!>0+&L7!FGHIRN!GRdGP!+,,'),'0!cRK;!
!%!Y+!9,1-&0P!@0-067!&4095+75)3!0;3;!A/('!7,1!()*!C1S7!*,!g!+,-!0V(@460P!'/('!)05'/0-!,+!7,1!4-0&&!

7,1-!&(+0'7!21'',)!g!5&!),'!0),13/!',!+1667!9/(-(9'0-5S0!(!4,&&5260!A,-6*;!U0!(&&1@0!'/('!'/0!
-060O()'!A,-6*F&K!-04-0&0)'5)3!'/5&!4,&&52565'7!&'(-'!,1'!27!205)3!(&!&5@56(-!(&!4,&&5260!F9,)&5&'0)'!
A5'/!)05'/0-!,+!7,1!4-0&&5)3!7,1-!21'',)&K!',!'/0!(9'1(6!A,-6*!('!'5@0!.P!()*!'/0)!0O,6O0!+,-A(-*&!
+-,@!'/0-0!5)!(99,-*()90!A5'/!'/0!(9'1(6!6(A&!,+!)('1-0;!T+;!'/0!@0'/,*!+,-!0O(61('5)3!
9,1)'0-+(9'1(6&!4-,4,&0*!5)!%(16!()*!W(66!FGHIcN!^RD^MK;!

!&!`,-!0V(@460P!`()95166,!FGHGHK!9,)&5*0-&!(!O0-&5,)!,+!,-./0#.1#2345-!A/0-0!'/0!MMMM!,'/0-!(30)'&!
(-0!-046(90*!27!@09/()5&@&;!W0!-04,-'&!'/('!.@7!5)'15'5,)!'/('!7,1!9()!/064!5)!MMMM!X09/()5&@&!
5&P!(*@5''0*67P!&,@0A/('!A0(L0-!'/()!@7!5)'15'5,)!'/('!7,1!9()!/064!5)!]-,4&!,+!U('0-:!FI^McK;!
Y1-!(99,1)'!9()!9(4'1-0!'/5&;!=)!MMMM!X09/()5&@&P!,1-!-160!,+!'/1@2!*,0&!),'!&0''60!A/('!'/0!
-060O()'!4,&&52565'7!/,-5S,)!5&;!=+!5'!,)67!5)961*0&!'/0!,4'5,)&!'/('!(-0!,40)!',!'#6 P!7,1!/(O0!),!
-0(&,)!',!(**!7,1-!A('0-;!W,A0O0-P!5'!@(7!(6&,!5)961*0!+1-'/0-!4,&&52565'50&!'/('!(-0!),'!2(&0*!,)!
'/0!,4'5,)&!,40)!',!(30)'&N!5'!@(7!5)961*0!'/0!4,&&52565'7!'/('!0(9/!@09/()5&@!9,)'-521'0&!(!45)'P!



JKV!

_1!?>8!87F!?742@1:1!703!/19585:578!79!61?035:.C!-.!31@>:5E5658B!5:!:7!>!27665-5@5:.!
;735i78I!

H"',*$.)#3$.!$%#(#2100$6$/$.)#!1*$91%>"*2-":-+)1$*3"('"()*+(,-"."$4" ="6*"""/$*2$4"
A(::$E$0$*3"2(1$`(4"=#"%"$:"@$7-4"6:"'(00(/:>"

&'"."( ++)1:"$4"=5"*2-4"."26:"-&(/"/B#!:-+)1$*3"$4"=5"649"$*:"9-@1--"('"A(:$*$7-":-+)1$*3"
$4"="6*"""/$*2$4"=#"%!$:"@$7-4"E3"*2-"9$:*64+-86*8""E-*/--4" =!649"*2-"+0(:-:*8*(8=86*8""
/(109#:%"$4"=#"%"/2-1-"."9(-:"4(*"(++)1;"

&'"."9(-:"4(*"(++)1"$4"=5"*2-4"<"26:"4-@6*$7-":-+)1$*3"$4"=5"649"$*:"9-@1--"('"4-@6*$7-"
:-+)1$*3"$4"="6*"""$4"=#"%!$:"@$7-4"E3"*2-"9$:*64+-86*8""E-*/--4" ="649"*2-"+0(:-:*8*(8=8
6*8""/(109#:%"$4"=#"%"/2-1-"."(++)1:;""

\>61/!78!:;56C!F1!60BB16:!:;1!97@@7F58B!?742@1:578!79!703!6?;14>I!!

j "(01%>"3()"267-"6"*-0-(0(@$+60"1-6:(4"*("! "16*2-1"*264"" "6*"*$,-""5""
/2-1-" ! "649"" "61-"*/(",)*)6003"$4+(,A6*$E0-"6+*$(4:"(1"(,$::$(4:5"X):*"$4"+6:-"

#6%! $*"$:"64"(A*$(4"'(1"3()"*("! "6*""5"

#E%! $*"$:"64"(A*$(4"'(1"3()"*("" "6*""5"649"

*2-1-"61-"*/("$4+(,A6*$E0-"()*+(,-:"."649".s5":)+2"*26*""

#+%! ."$:"E-**-1"*264".s5"649"

#9%! ."$:",(1-":-+)1-" 6*""!649".s"$:"0-::":-+)1-"6*"""$4"*2-"+0(:-:*8*(8u 86*8"!/(109#:%"
$4"=#"%"/2-1-"3()"! "6*"""*264"*2-3"61-"$4"*2-"+0(:-:*8*(8u 86*8""/(109#:%"$4"=#"%"
/2-1-"3()" " "6*""5"/2-1-"=#"%"$:"*2-"9-0$E-16*$7-03"1-0-764*"A(::$E$0$*3"2(1$`(4"
'(1"*2-"A)1A(:-"('"9-*-1,$4$4@"/26*"3()"267-"1-6:(4"*("9("6*"";"

'660458B!:;>:!N>P!5:!56!>8!72:578!973!.70!:7!! !>:!'C!N-P!5:!56!>8!72:578!973!.70!:7!# !>:!
'C!>8/!N?P!#!56!-1::13!:;>8!#}C!$<ECY>!18:>5@6!:;>:!:;1!97@@7F58B!5891318?16!;7@/!N611!
'2218/5aPI!!

! !"#3!".!"*83!".!"*#$%&"*"%'">"
&'"/2-*2-1"."(1".s"/$00"(++)1"9-A-49:"(4"/2-*2-1"3()"! "(1"" "6*""5""
*2-4"3()"267-"6"1-6:(4"*("! "16*2-1"*264"" "6*"";"

! !"#'(,0(/#$%&"*"%'">"
&'"3()1"! 8$4@"16*2-1"*264"" 8$4@"6*"*$,-"""/()09"E-"6"+6):-"('"."16*2-1"*264".s5""
*2-4"3()"267-"6"1-6:(4"*("! "16*2-1"*264"" "6*""5"

!
,-!+(56&!',!*,!&,;!U5'/!'/5&!6(-30-!4,&&52565'7!/,-5S,)P!,1-!(99,1)'!*065O0-&!'/0!O0-*59'!'/('!7,1!
/(O0!(!-0(&,);!>0+&L7P!27!9,)'-(&'P!30'&!'/0!O0-*59'!'/('!7,1!/(O0!),!-0(&,)!05'/0-!A(7;!



JKS!

!!%
.&.)%

!"%
#&1%

!#%
?1A#%

B%
#&1%C%?1A#%

812@)(%&'%
@1,,&.94()$$-./$%

D%

E%

F%

?"')%$01,6&<.%
81+5)"(%6-$"$,)(%

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

&<ECY>!:;06!602273:6!:;1!^1.!5891318?16!F1!5/18:5951/!58!*1?:578!WG!

RN! :).-0%+!-1)!"##&3%-!

)8!:;56!61?:578C!F1!6;7F!:;>:!$<ECY>!/1@5E136!58:05:5E1@.!?7331?:!3160@:6!58!703!:;311!
:16:!?>616!q!>ZT"<E$!CE`<?fC!?W<!"EB<C!>8/!TYY$]=>E?=Y>!q!>6!F1@@!>6!58!?$E=>!
?$ETBCG!

=536:C!?7865/13!>ZT"<E$!CE`<?fG!$@1>3@.C!:;1!9536:!:F7!?78/5:5786!79!$<ECY>!>31!
6>:56951/I!N>P!5:!F>6!>8!72:578!973!.70!:7!23166!:;1!6>91:.!-0::78!>:!:541!'C!>8/!N-P!5:!
F>6!>8!72:578!973!.70!87:!:7!23166!:;1!6>91:.!-0::78!>:!:541!'G!=03:;134731C!N?P!56!
?@1>3@.!6>:56951/!973!:;1!97@@7F58B!?;75?1!79!#!>8/!#}I!!

" ."v":6'-":2)*9(/4"('"*2-"1-6+*(1 "

" .s"v",-0*9(/4"('"*2-"1-6+*(1"$4"6"4)+0-61"9$:6:*-1"

=374!;131C!F1!?70@/!6542@.!>221>@!:7!?W<!TEZCE"!=>`<$<>T<I!78!:;1!>66042:578!
:;>:!.703!2316658B!.703!-0::78!3>:;13!:;>8!87:! 56!>!?>061!79! :;1!31>?:73g6!6;0::58B!
/7F8!6>91@.C!?W<!TEZCE"!=>`<$<>T<!/1@5E136!:;1!3160@:!:;>:!.70!;>/!>!31>678!:7!
23166! .703! -0::78G! A7F1E13C! F1! 4>.! >@67! 6;7F! /531?:@.! :;>:! ?78/5:578! N/P! 56!
6>:56951/I!!

%7!/7!67C!F1!9536:!5/18:59.!:;1!/1@5-13>:5E1@.!31@1E>8:!27665-5@5:.!;735i78G!d70!>8/!
*0i.!1>?;!;>E1!:F7!72:5786I!2316658B!.703!6>91:.!-0::78!73!87:G!%;56!41>86!:;>:!:;1!
31@1E>8:! 27665-5@5:.! ;735i78! >6! >! 4585404! 58?@0/16! K"! Å! R! 27665-@1! F73@/6C! >6!
5@@06:3>:1/!58!:;1!97@@7F58B!95B031I!

"

!

!

!

!

!

!

!

!



JKU!

%7!611!:;>:!N/P!56!6>:56951/C!F1!811/!:7!?7865/13!:F7!F73@/6I!:;1!?@7616:M:7M~M>:M'!
F73@/!F5:;58!A<!F;131!.70!23166!.703!-0::78C!8>41@.!~C!>8/!:;1!?@7616:M:7M~M>:M'!
F73@/!F5:;58!A<!F;131!.70!/7!87:!23166!.703!-0::78C!8>41@.!5!G!!

)6! :;1!6>91!6;0:/7F8!79! :;1! 31>?:73!H)2,!;,$%2,! 58!~!:;>8! 58!5!r!d16G!%;1!6>91!
6;0:/7F8!79!:;1!31>?:73!7??036C!>8/!:;06!;>6!2765:5E1!61?035:.C!58!-7:;!~!>8/!5!G!
A7F1E13C!:;131!56!>!/5991318?1!58!5:6!/1B311!79!61?035:.G!&1@>:5E1!:7!~C!:;1!?@7616:M
>:M'!F73@/!F;131!:;1!31>?:73!56!87:!6;0:!/7F8!6>91@.!56!F73@/!5$G!&1@>:5E1!:7!5!C!:;1!
?@7616:M>:M'!F73@/!F;131!:;1!31>?:73!56!87:!6;0:!/7F8!6>91@.!56!6:5@@!5$G!$@1>3@.C!:;1!
/56:>8?1M>:M'!-1:F118!~!>8/!5$!56!B31>:13!:;>8!:;1!/56:>8?1M>:M'!-1:F118!5!!>8/!5$I!
~!>8/!5!!-7:;!/59913!9374!5$!58!:1346!79!F;1:;13!73!87:!*0i.!2316616!;13!6>91:.!
-0::78G!\0:!58!>//5:578C!~!>@67!/599136!9374!5$!58!:1346!79!F;1:;13!73!87:!()%!23166!
.703!6>91:.!-0::78G!%;06C!:;1!6>91!6;0:/7F8!56!4731!61?031!58!~!:;>8!58!5!G!

)6!:;1!41@:/7F8!79!:;1!31>?:73!58!>!80?@1>3!/56>6:13!&,;;!;,$%2,!58!~!:;>8!58!5!r!d16G!
%;1!80?@1>3!41@:/7F8!/716!87:!7??03C!>8/!:;1319731!;>6!81B>:5E1!61?035:.C!58!-7:;!
~!>8/!5!G!#8?1!>B>58C!;7F1E13C!:;131!56!>!/5991318?1!58!/1B311G!%;1!?@7616:M:7M~M
>:M'!F73@/!F;131!:;131!56!>!80?@1>3!41@:/7F8!56!F73@/!5$C!>8/!:;1!?@7616:M:7M5!M>:M'!
F73@/!F;131! :;131! 56!>!80?@1>3!41@:/7F8!56!>@67!F73@/!5$G!'6!F1!;>E1!6118C! :;1!
/56:>8?1M>:M'!-1:F118!~!>8/!5$!56!B31>:13!:;>8!:;1!/56:>8?1M>:M'!-1:F118!5!!>8/!5$G!
%;56!41>86!:;>:!:;1!80?@1>3!41@:/7F8!;>6!>!;5B;13!/1B311!79!81B>:5E1!61?035:.!58!~!
:;>8!58!5!I!:;1!80?@1>3!41@:/7F8!56C!67!:7!621>^C!903:;13!9374!;>221858B!58!~!:;>8!
58!5!G!%;1319731C!:;1!80?@1>3!41@:/7F8!56!&,;;!;,$%2,!58!~!:;>8!5:!56!58!5!C!b06:!>6!5:!
56!&,;;!5#2H!F;18!:;1!:14213>:031!56!qKLÇ!:;>8!5:!56!F;18!5:!56!qJLÇG!!

%;56!6;7F6! :;>:!?78/5:578!N/P! 56!6>:56951/G!%;06C!.70!;>E1!>! 31>678! :7!23166!.703!
-0::78!58!>ZT"<E$!CE`<?fG!'!2>3>@@1@!>3B0418:!6;7F6!:;>:!*0i.!;>6!60?;!>!31>678!
:77G!(!

(1:!06!81a:!?7865/13!?W<!"EB<G!"7!.70!;>E1!>!31>678!:7!061!:;1!878M:7a5?!2>58:!
3>:;13!:;>8!:;1!:7a5?!2>58:!>:!:;1!:541!'!F;18!.70C!f>8166>C!>8/!_>@:13!>31!2>58:58B!
.703!-7>:6r!

$@1>3@.C!?78/5:578!N>P!>8/!N-P!>31!6>:56951/I!N>P!5:!56!>8!72:578!973!.70!:7!061!:;1!878M
:7a5?!2>58:!>:!'C!>8/!N-P!5:!56!>8!72:578!973!.70!:7!061!:;1!:7a5?!2>58:G!=03:;134731C!
:;1!314>5858B!?78/5:5786!>31!6>:56951/!F;18!!

."v":)17$760"('"*2-"-+(:3:*-, "

.s"v"+(006A:-"('"*2-"-+(:3:*-, "

!
!'!=+!A0!5)&'0(*!9,)&5*0-!'/0!)(--,A!4,&&52565'7!/,-5S,)!'/('!,)67!5)961*0&!t!()*!/ !P!5;0;!A/59/!/,6*&!

+5V0*!'/('!C1S7!4-0&&0&!/0-!21'',)P!-530.<!*065O0-&!'/0!O0-*59'!'/('!7,1!*5*!),'!/(O0!(!-0(&,)!',!
4-0&&!7,1-!21'',);!



JKT!

$@1>3@.C!?78/5:578! N?P! 56! 6>:56951/I! :;1!603E5E>@!79! :;1!1?76.6:14!56!-1::13! :;>8! 5:6!
?7@@>261G!

%7!6;7F!:;>:! N/P! 56! 6>:56951/C!F1!9536:!811/! :7! 5/18:59.! :;1!/1@5-13>:5E1@.! 31@1E>8:!
27665-5@5:.!;735i78G!%;131!>31!:;311!>B18:6C!1>?;!F5:;!:F7!72:5786I!0658B!:;1!878M
:7a5?!2>58:!>:!'C!73!0658B!:;1!:7a5?!2>58:!>:!'G!%;06C!703!27665-5@5:.!;735i78!6;70@/!>6!
>!4585404!58?@0/1!1E13.!?74-58>:578!79!:;161!?703616!79!>?:578C!5G1G!K$!Å!T!27665-@1!
F73@/6C!>6!5@@06:3>:1/!-1@7FI!

!

"
!

_5:;58!:;56!27665-5@5:.!;735i78C!:;1!?@7616:M:7M~M>:M'!F73@/!F;131!.70!061!:;1!878M
:7a5?!2>58:!>:!'!56!F73@/!5!C!>8/!:;1!?@7616:M:7M~M>:M'!F73@/!F;131!.70!061!:;1!:7a5?!
2>58:!56!~G!!

%;1!603E5E>@!79!:;1!1?76.6:14!;>6!81B>:5E1!61?035:.!58!-7:;!5!!>8/!~G!%;1!?@7616:M
:7M5!M>:M'!F73@/N6P!F;131!:;1!1?76.6:14!603E5E16!>31!5%C!>8/!5&C!F;131!.70!>8/!781!
7:;13!061!:;1!878M:7a5?!2>58:G!%;1!?@7616:M:7M~M>:M'!F73@/N6P!F;131!:;1!1?76.6:14!
603E5E16!>31!5%C!5&C!>8/!5'C!F;131!:F7!2172@1!061!:;1!878M:7a5?!2>58:G!%;1!/56:>8?1M
>:M'!-1:F118!5!!>8/!5%!73!5&!56!;H#&&,2!:;>8!:;1!/56:>8?1M>:M'!-1:F118!~!>8/!5%C!5&C!
73!5'I!:7!B1:!9374!5!!:7!5%!73!5&C!78@.!781!213678!811/6!:7!?;>8B1!F;5?;!2>58:!:;1.!
>31!0658BC!-0:!:7!B1:!9374!~!:7!5%C!5&C!73!5'C!:F7!2172@1!811/!:7!?;>8B1G!%;56!41>86!
:;>:!:;1!603E5E>@!79!:;1!1?76.6:14!56!H)2,!;,$%2,!58!5!!:;>8!5:!56!58!~I!1E18!:;70B;!
:;1!1?76.6:14!/716!87:!603E5E1!58!15:;13!5!!73!~C!5:!56!$&);,2!:7!603E5E58B!58!5!G!'!
2>3>@@1@! >3B0418:! 6;7F6! :;>:! :;1! ?7@@>261! 79! :;1! 1?76.6:14! 56! &,;;! ;,$%2,! 58!5!C!
F;131!.70!061!:;1!878M:7a5?!2>58:C!:;>8!5:!56!58!~C!F;131!.70!061!:;1!:7a5?!781G!

B%
.&.)%

!#%
#&1%

!"%
G%

!!%
!%

!$%
#&1%C%G%

!%%
#&1%C%!%

<&'

G%C%!%

!(%
#&1%C%G%C%!%

812@)(%1$-./%
.&.9,&H-+%4"-.,%

I%

D%

E%

F%

J-$0%$1(K-K)%
J-$0%6-)%

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



JK]!

%;06!?78/5:578!N/P!56!6>:56951/C!>8/!F1!958/C!>6!F1!6;70@/C!:;>:!.70!;>/!>!31>678!:7!
061!:;1!878M:7a5?!2>58:G!

'6!703!:;53/!:16:!?>61C!@1:!06!?7865/13!TYY$]=>E?=Y>G!A131C!F1!811/!:7!E1359.!:;>:!
$<ECY>!/1@5E136!:;1!:F7!3160@:6!F1!F>8:I!9536:C!:;>:!.70!;>/!>!31>678!:7!3>561!.703!
;>8/t!>8/!61?78/C!:;>:!.70!/5/!+)'!;>E1!>!31>678!:7!^112!.703!;>8/!/7F8G!%7!6;7F!
:;56C!F1!811/!:7!?7865/13!:;1!/1@5-13>:5E1@.!31@1E>8:!27665-5@5:.!;735i78I!

!

"
!

_1!5441/5>:1@.!958/!:;>:!.70!;>/!>!31>678!:7!3>561!.703!;>8/!3>:;13!:;>8!^112!5:!
/7F8I!N>P!>8/!N-P!>31!?@1>3@.!6>:56951/G!*1::58B!!

" ."v"-6+2"('"3()"@-**$4@"6",$00$(4"9(0061:5"649"

" .s"v"@-**$4@"4(*2$4@5"

?78/5:578!N?P!56!>@67!6>:56951/G!\.!?W<!UW<?W<$MUW<?W<$!=>`<$<>T<C!F1!:;18!958/!
:;>:!.70!;>/!>!31>678!:7!3>561!.703!;>8/I!#!7??036!58!:;1!?@7616:M:7M~M>:M'!F73@/!
F;131!.70!3>561!.703!;>8/!N8>41@.!~PC!F;5@1!#}!7??036!58!:;1!?@7616:M:7M~M>:M'!
F73@/!N8>41@.!5!P!F;131!.70!^112!5:!/7F8G!!

)4273:>8:@.C!$<ECY>!>@67!/1@5E136!:;1!3160@:!:;>:!.70!/5/!+)'!;>E1!>!31>678!:7!^112!
.703!;>8/!/7F8!3>:;13!:;>8!3>5658B!5:G!=73!58!:;56!?>61C!?78/5:578!N/P!56!87:!6>:56951/I!

B%
:&1%("-$)%#&1(%0".6%
?"55#%("-$)$%0)(%0".6%

!

L)<"(6%

!#%
:&1%M))4%#&1(%0".6%6&<.%

?"55#%("-$)$%0)(%0".6%
!

8&%()<"(6%

!"%
:&1%("-$)%#&1(%0".6%

?"55#%M))4$%0)(%0".6%6&<.%
!

8&%()<"(6%
%

!!%
:&1%M))4%#&1(%0".6%6&<.%
?"55#%M))4$%0)(%0".6%6&<.%

!

L)<"(6%

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



JWL!

5:!56!87:!:;1!?>61!:;>:!.703!B1::58B!>!45@@578!/7@@>36!1>?;!56!H)2,!;,$%2,!58!:;1!?@7616:M
:7M~M>:M'!F73@/!F;131!.70!^112!.703!;>8/!/7F8C!5G1G!58!5!C!:;>8!5:!56!58!:;1!?@7616:M
:7M~M>:M'!F73@/!F;131!.70!3>561!.703!;>8/C!5G1G!58!~G!#8!:;1!?78:3>3.C!.703!B1::58B!
>!45@@578!/7@@>36!1>?;!/716!87:!7??03C!5G1G!;>6!81B>:5E1!61?035:.C!58!5!C!F;5@1!5:!/716!
7??03C! 5G1G! ;>6! 2765:5E1! 61?035:.C! 58! ~G! %;06C! $<ECY>! >E75/6! :;1! 237-@14! F1!
5/18:5951/! 973! %Y?<>?=E"! TEZC<G! ):! /716! 67! -.! -158B! 61865:5E1! :7! F;>:! 58! 9>?:!
;>22181/!58!:;1!>?:0>@!F73@/!q!8>41@.C!:;>:!*>@@.!3>561/!;13!;>8/G!

)8!:;1!?>616!F1!;>E1!?7865/131/!67!9>3C!F1!9708/!:;>:!F;181E13!#!F>6!H)2,!;,$%2,C!
#}!F>6!&,;;!;,$%2,G!)8/11/C!:;56!56!67!F;181E13!15:;13!#!73!#}!7??036!58!1E13.!F73@/!
F5:;58!AN'P!N611!:;1!23779!79!CfXX<?$f!58!'2218/5a!:7!:;56!?;>2:13PG!%;56!45B;:!
4>^1!.70!:;58^!:;>:!:;1!31Z0531418:!:;>:!#}!6;70@/!-1!&,;;!;,$%2,!58!:;1!?@7616:!! M
58B! F73@/6! :;>8! 58! :;1! ?@7616:! # M58B! F73@/6! 56! 602139@0706G! A7F1E13C! :;56!
31Z0531418:!/716!16618:5>@!F73^!58!/1@5E1358B!:;1!?7331?:!3160@:!58!?$E=>!?$ETBCI!

%;1!?;>@@18B1!58!?$E=>!?$ETBC!56!:7!6540@:>81706@.!>??7447/>:1!:;1!9>@65:.!79!N5P!
>8/!:;1!:30:;!79!N55PI!!

#$%! <()"267-"6"1-6:(4"*(",(7-" *2-":/$*+2"*("1&.)1"16*2-1"*264",(7$4@"$*"*("#?-4#((;""

#$$%! <()"267-"6"1-6:(4"*(",(7-"*2-":/$*+2"*("1&.)1"16*2-1"*264"0-67$4@"$*"6*"@4&A#$;"

%7!611!;7F!$<ECY>!>??7447/>:16!:;161!E13/5?:6C!:;1!9536:!6:12!56!:7!5/18:59.!:;1!
/1@5-13>:5E1@.!31@1E>8:!27665-5@5:.!;735i78G!%;56!56!5@@06:3>:1/!-1@7FG!N_1!>3-5:3>35@.!
6022761!:;>:!.70!@1>E1!:;1!6F5:?;!>:!E2)6,+C!/187:58B!:;1!F73@/!58!F;5?;!.70!/7!67!
m~nG!&<ECY>!/1@5E136!:;1!6>41!3160@:6!78!:;1!6022765:578!:;>:!.70!47E1!:;1!6F5:?;!
:7!&)$#&!73!,L*2,;;C!67!:;>:!5!!73!5"!-1?7416!:;1!>?:0>@!F73@/G!%;56!97@@7F6!9374!
C?E[="=?fC!F;5?;!F1!237E1!58!'2218/5aGP!!

!

"

B%
N))4%$<-,+0%",%@(&M).%

%
O("-.%6)("-5$%

!#%
P&K)%$<-,+0%,&%5&+"5%

%
O("-.%"((-K)$%$5&<5#%

!"%
P&K)%$<-,+0%,&%)H4()$$%

%
O("-.%"((-K)$%Q1-+M5#%

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



JWJ!

)8!:;1!?>61!79!-7:;!N5P!>8/!N55PC!F1!958/!:;>:!:;131!56!78@.!781!?;75?1!79!#!>8/!#}C!
60?;!:;>:!?78/5:578!N?P!>8/!:;1!2>3:!79!N/P!:;>:!56!?78?1381/!F5:;!#!56!6>:56951/I!!

" ."v":0(/"611$760"

" .s"v"9-16$0$4@"

A131C! N?P! 56! 6>:56951/C! 658?1! :;1! :3>58g6! 6@7F! >335E>@! 56! -1::13! :;>8! 5:6! /13>5@58BG!
=03:;134731C!:;1!:3>58g6!6@7F!>335E>@!56!H)2,!;,$%2,!58!5!#:;>8!5:!56!58!~G!%;1!>?:578!
@516!58!:;1!2>3:!79!N/P!:;>:!56!?78?1381/!F5:;!#}I!

)8!:;1!?>61!79!N5PC! :;1!31@1E>8:!?742>35678!56!-1:F118!:;1!?@7616:M:7M~M>:M'!F73@/!
F;131!.70!61:!:;1!6F5:?;!:7!&)$#&C!8>41@.!5!C!>8/!:;1!?@7616:M:7M~M>:M'!F73@/!F;131!
.70!61:!:;1!6F5:?;!:7!,L*2,;;C!8>41@.!5"G!'8/!F1!958/!:;>:!:;1!:3>58g6!/13>5@58B!56!
K%;'!#;!;,$%2,!58!5!!>6!5:!56!58!5"G!%;06C!:;1!2>3:!79!?78/5:578!N/P!:;>:!56!?78?1381/!
F5:;!#}!9>5@6! :7!-1!6>:56951/C!.51@/58B! :;1! 58:05:5E1@.!?7331?:! b0/B1418:! :;>:! N5P! 56!
9>@61G!

)8!:;1!?>61!79!N55PC!:;131!56!>!/5991318:!?78:3>6:!q!8>41@.C!̂ 11258B!:;1!6F5:?;!>:!E2)6,+G!
%;56!41>86!:;>:!F1!;>E1!:7!4>^1!>!/5991318:!?742>35678I!:;1!31@1E>8:!?742>35678!
56!-1:F118!5!!>8/!:;1!?@7616:M:7M~M>:M'!F73@/!F;131!.70!^112!:;1!6F5:?;!>:!E2)6,+C!
8>41@.!~G!A131C!F1!958/!:;>:!:;1!:3>58g6!/13>5@58B!56!&,;;!;,$%2,!58!5!!:;>8!5:!56!58!
~G!%;06C!?78/5:578!N/P!56!90@@.!6>:56951/C!>8/!F1!B1:!:;1!58:05:5E1@.!?7331?:!b0/B1418:!
:;>:!N55P!56!:301G!

%;56!6;7F6!:;>:!$<ECY>!6>:569516!703!/165/13>:>I!5:!/1@5E136!58:05:5E1@.!?7331?:!3160@:6!
58!>@@!703!:16:!?>616C!>8/C!>6!F1!;>E1!6118!>-7E1!N*1?:578!RPC!5:!18:>5@6!:;>:!UW<?W<$M
UW<?W<$! ]<%<>]<>T<! >8/! TEZC<! B5E1! 60995?518:! ?78/5:5786! 973! ;>E58B!
:1@17@7B5?>@!31>6786G!)8!:;1!97@@7F58B!61?:578!F1!958>@@.!6;7F!;7F!$<ECY>!/1@5E136!
:;1!58:05:5E1@.!?7331?:!3160@:!58!]$Y%C!Y`!UE?<$G!

SN!! 48&/.!&I!G7-)8!

)8!?W<!"EB<C!:;131!56!>!6;>32!:;316;7@/I!59!>:!@1>6:!:F7!79!.70!061!:;1!:7a5?!2>58:C!:;1!
1?76.6:14!F5@@!?7@@>261t!-0:!59!>:!476:!781!0616!:;1!:7a5?!2>58:C!:;1!1?76.6:14!F5@@!
603E5E1G! %;56! 4>^16! ?W<! "EB<! >! :.25?>@! :;316;7@/! ?>61G! )8! ]$Y%C! Y`! UE?<$C!
;7F1E13C!5:!61146!:;>:!:;131!56!87!8734>:5E1@.!65B8595?>8:!:;316;7@/I!F;>:!4>::136!56!
;7F! :;1!418! 58! :;1! /1613:! 911@C! >8/! >//58B! 781! 1a:3>! 258:! :7! :;1! ?>3:!4>^16! 87!
213?12:5-@1!/5991318?1!:7!:;1!60991358B!79!>8.781G!%;56!91>:031!79!]$Y%C!Y`!UE?<$!
;>6!4>/1!5:!E13.!/5995?0@:!:7!958/!>!2@>065-@1!>??708:!79!31>6786!973!>?:578!:;>:!?>8!
?>2:031!:;1!58:05:578!:;>:!.70!/7!;>E1!>!31>678!:7!/78>:1!.703!258:G!!



JWK!

#81! F>.! :7! 316278/! :7! :;56! ?;>@@18B1! 56! :7! >3B01! :;>:! :;131! 56! >! 8734>:5E1@.!
65B8595?>8:!:;316;7@/!>9:13!>@@G!=73!1a>42@1C!l>B>8!NKLJJP!>3B016!:;>:!878M:;316;7@/!
?>616!>31!?78?12:0>@@.!5427665-@1!N973!>!312@.C!611!,196^.!KLJKPC!>8/!X>395:!NJ]TRPC!
\>381::! NKLJTP! >8/! \37741! NKLJ]P! B5E1! >3B0418:6! >5458B! :7! 6;7F! :;>:!
54213?12:5-@1!/5991318?16!/7!4>::13!473>@@.G!&<ECY>!799136!>8!>@:138>:5E1!31627861C!
F;5?;!/716!87:!/1218/!78!;7F!:;56!/1->:1!:0386!70:I!!

'??73/58B! :7! $<ECY>C! F;>:! 4>::136! 56! :;>:! :;131! 56! >! 8734>:5E1@.! 65B8595?>8:!
/5991318?1! -1:F118! 70:?7416! >:! 722765:1! 18/6! 79! :;1! 621?:304! q! 973! 1a>42@1C!
-1:F118!:;1!418g6!60991358B!-158B!90@@.!>@@1E5>:1/C!>8/!:;153!60991358B!?78:58058B!
0845:5B>:1/G! \.! /78>:58B! .703! 258:C! .70! ?>8! 58?31>61! :;1! 61?035:.! 79! :;1! B77/!
70:?741!:;>:!:;1!418g6!60991358B!56!90@@.!>@@1E5>:1/C!>8/!/1?31>61!:;1!61?035:.!79!:;1!
->/!70:?741!:;>:!:;1!418g6!60991358B!?78:58016!0845:5B>:1/G!\1?>061!79!:;>:C!.70!
;>E1!>!31>678!:7!/78>:1!.703!258:G!)!!

)8!:;1!97@@7F58BC!F1!6;7F!58!4731!/1:>5@!:;>:!:;1!?78/5:5786!79!$<ECY>!>31!6>:56951/G!
%7!/7!67C!F1!?7865/13!>!2>3:5?0@>3!65:0>:578!F;131!SCLLL!7:;136!/78>:1!:;153!258:6C!
F;5@1!.70!9>5@!:7!/7!67G!"5/!.70!;>E1!>!31>678!:7!/78>:1!.703!258:r!!

\.!;.27:;1656C!:;1!9536:!:F7!?78/5:5786!79!$<ECY>!>31!6>:56951/I!N>P!5:!56!>8!72:578!
973!.70!:7!/78>:1!.703!258:C!>8/!N-P!5:!56!>8!72:578!973!.70!:7!^112!5:!:7!.70361@9G!
=03:;13C!F1!4>.!?;7761!#!>8/!#}C!60?;!:;>:!

."v"*2-"')00"600-7$6*$(4"('"*2-",-4D:":)''-1$4@"

.s"v"*2-")4,$*$@6*-9"+(4*$4)6*$(4"('"*2-",-4D:":)''-1$4@"

%;56!1860316!:;>:!?78/5:578!N?P!56!6>:56951/I!:;1!90@@!>@@1E5>:578!79!:;1!418g6!60991358B!
56!?@1>3@.!-1::13!:;>8!:;1!0845:5B>:1/!?78:580>:578!79!:;153!60991358BG!%;1!^1.!;131!56!
:;>:!#!>8/!#}!>31!>:!722765:1!18/6!79!:;1!621?:304C!67!:;>:!5:!?@1>3@.!4>^16!>!473>@@.!
65B8595?>8:!/5991318?1!F;1:;13!781!73!:;1!7:;13!7??036G!

_1!4>.!87F!B7!78!:7!6;7F!:;>:!N/P!56!6>:56951/G!%7!/7!67C!F1!9536:!811/!:7!5/18:59.!
:;1!31@1E>8:!27665-5@5:.!;735i78G!d70!>8/!1>?;!79!:;1!7:;13!]C]]]!2172@1!?>8!?;7761!
-1:F118!:F7!72:5786I!/78>:1!.703!258:C!73!^112!5:!973!.70361@9G!%;1!/1@5-13>:5E1@.!
31@1E>8:!27665-5@5:.!;735i78!:;1319731!;>6!:7!?78:>58!>:!@1>6:!K!+A+++!27665-@1!F73@/6G!
#9!?70361C!F1!?>887:!31231618:!>@@!79!:;161!F73@/6!58/5E5/0>@@.C!-0:!:;1!97@@7F58B!
5@@06:3>:578!F5@@!;72190@@.!/7I!!

!
!(!B(3()P![-,,@0P!0'9;P!+,91&!,)!'/0!'A,!(*8(90)'!,1'9,@0&!'/('!A,16*!-0&16'!5+!7,1!A0-0!',!05'/0-!

*,)('0!7,1-!45)'!,-!),';![7!9,)'-(&'P!,1-!(44-,(9/!5&!@,-0!&5@56(-!',!'/('!,+!$(25),A59S!FIMJMN!
cMD^cKP!+,91&5)3!,)!'/0!A/,60!&409'-1@!,+!,1'9,@0&!g!5)961*5)3!,1'9,@0&!'/('!A,16*!9,@0!
(2,1'!5+!,'/0-&!(9'0*!*5++0-0)'67;!



JWW!

"

!

%7!186031!:;>:!:;1!/56:>8?1!-1:F118!~!>8/!5!!56!/56?1385-@1!58!:;1!95B031C!F1!;>E1!
4>B85951/! :;56!2>3:!79! :;1! 95B031! N>6! 58/5?>:1/!-.! :;1! 6:.@5i1/!4>B859.58B!B@>66PG!
*58?1! :;131! 56!>!E>B01!-73/13!-1:F118!F73@/6!F;131! :;1!418g6!60991358B! 56! 90@@.!
>@@1E5>:1/C!>8/!F73@/6!F;131!5:!56!87:C!F1!061!>!B3>/518:!:;>:!3086!9374!-@>?^!:7!F;5:1!
3>:;13!:;>8!>!6;>32!@581G!%;1!6>41!>22@516!:7!:;1!E>B01!-73/13!-1:F118!F73@/6!F;131!
:;1!418g6!60991358B!?78:58016!0845:5B>:1/!>8/!F73@/6!F;131!5:!/716!87:G!

)8:05:5E1@.C!5:!56!87F!?@1>3!:;>:!N/P!:;1!90@@!>@@1E5>:578!79!:;1!418g6!60991358B!56!H)2,!
;,$%2,!58!5!!:;>8!5:!56!58!~I!59!.70!>//!.703!258:C!.70!'#6,!)+,!;',*!$&);,2!:7!:;1!90@@!
>@@1E5>:578!79!:;1!418g6!60991358BG!'8/!6545@>3@.C!:;1!0845:5B>:1/!?78:580>:578!79!
:;1!418g6!60991358B!56!&,;;!;,$%2,!58!5!!:;>8!5:!56!58!~G!!

A7F1E13C!781!45B;:!7-b1?:!:;>:!5:!56!87:!7-E5706!:;>:!>//58B!>!258:!:7!:;1!?>3:!4>^16!
:;1! 90@@! >@@1E5>:578! 79! 60991358B! H)2,! ;,$%2,! N73! :;1! 0845:5B>:1/! ?78:580>:578! 79!
60991358B! &,;;! ;,$%2,PI! 781! 45B;:! >3B01! :;>:! 658?1! 5:! 56! E>B01! F;18! :;1! 418g6!
60991358B!56!90@@.!>@@1E5>:1/C!F1!?>887:!/1?5/1!F;1:;13!:;1!/56:>8?1!-1:F118!5!!>8/!
:;1!?@7616:M:7M5!M>:M'!F73@/N6P!F5:;!90@@!>@@1E5>:578!56!58!9>?:!6;73:13!:;>8!:;1!/56:>8?1!
-1:F118!~!>8/!:;1!?@7616:M:7M~M>:M'!F73@/N6P!F5:;!90@@!>@@1E5>:578t!b06:!>6!F1!?>887:!
/1?5/1!:;1!1a>?:!/56:>8?1!-1:F118!>!2758:!>8/!>8!58:13E>@!F5:;!90ii.!-708/>3516G!_1!
;>E1!:F7!>86F136!:7!:;56!F733.I!!

=536:C!5:!61146!58:05:5E1@.!?@1>3!:;>:!>//58B!.703!258:!4>^16!:;1!90@@!>@@1E5>:578!79!:;1!
418g6!60991358B!4731!61?031C!>8/!:;56!56!67!1E18!59!5:!56!E>B01!231?561@.!F;131!F1!
31>?;!:;1!90@@!>@@1E5>:578!79!60991358BI!-.!270358B!.703!258:! 58:7!:;1!?>3:C!.70!>31!
:>^58B!>!6:12!:7F>3/6!:;1!/16531/!70:?741G!$742>31!:;56!:7!-158B!78!>8!>532@>81!:;>:!
56!9@.58B!58:7!>!?@70/I!>@:;70B;!5:!56!E>B01!231?561@.!F;18!.70!B7!9374!-158B!70:65/1!
:;1!?@70/!:7!-158B!5865/1!:;1!?@70/C!:;131!4>.!-1!87!/70-:!>-70:!F;1:;13!.70!>31!
47E58B!')5#2<;!:;1!?@70/G!!

812@)(%&'%4&1(-./$%

EFRFFF%

F%

?1'')(-./%-$%'155#%"55)K-",)6%

?1'')(-./%-$%.&,%'155#%"55)K-",)6%

?1'')(-./%+&.,-.1)$%1.2-,-/",)6%

?1'')(-./%6&)$%.&,%+&.,-.1)%1.2-,-/",)6%

BS%%%%TRFFF%&,0)($%6&.",)%,0)-(%4-.,$%%
!#S%%%#&1%".6%TRFFF%&,0)($%6&.",)%#&1(%4-.,$%



JWR!

*1?78/C!>8/!4731!9734>@@.C!F1!4>.!@77^!4731!?@761@.!>:!E>B018166G!'??73/58B!:7!
>8!>::3>?:5E1!E51F!q!231618:1/C!973!1a>42@1C!-.!">E5/!(1F56!q!E>B018166!56!614>8:5?!
58/1?56578I!

!2-"(403"$4*-00$@$E0-"6++()4*"('"76@)-4-::"0(+6*-:"$*"$4"()1"*2()@2*"649"064@)6@-;"!2-"
1-6:(4"$*D:"76@)-"/2-1-"*2-"()*E6+C"E-@$4:"$:"4(*"*26*"*2-1-D:"*2$:"*2$4@5"*2-"()*E6+C5"
/$*2" $,A1-+$:-" E(19-1:I" 16*2-1" *2-1-" 61-" ,643" *2$4@:5" /$*2" 9$''-1-4*" E(19-1:5" 649"
4(E(93"26:"E--4"'((0"-4()@2"*("*13"*("-4'(1+-"6"+2($+-"('"(4-"('"*2-,"6:"*2-"(''$+$60"
1-'-1-4*"('"*2-"/(19"Z()*E6+C["

#h-/$:"QWY]+>"JQTI":--"60:( "f$4-"QWRL%"

_1!4>.!08/136:>8/!:;1!E>B018166!79!F;18!:;1!418g6!60991358B!56!90@@.!>@@1E5>:1/!58!
>!2>3>@@1@!F>.I!:;1!31>678!5:!56!E>B01!F;18!:;1!418g6!60991358B!56!90@@.!>@@1E5>:1/!56!
87:!:;>:!:;131!56!:;56!1E18:C!:;1!90@@!>@@1E5>:578!79!:;1!418g6!60991358BC!F5:;!54231?561!
?78/5:5786!79!7??03318?1t!3>:;13!:;131!>31!4>8.!1E18:6C!F5:;!/5991318:!?78/5:5786!79!
7??03318?1C!>8/!87-7/.!;>6!-118!977@!1870B;!:7!:3.!:7!18973?1!>!?;75?1!79!781!79!
:;14!>6!:;1!7995?5>@!3191318:!79!m:;1!90@@!>@@1E5>:578!79!:;1!418g6!60991358BnG!

A7F!6;70@/!F1!1E>@0>:1!:;1!:30:;!79!>!618:18?1!?78:>5858B!E>B01!:1346C!60?;!>6!m:;1!
90@@!>@@1E5>:578!79!:;1!418g6!60991358B!56!H)2,!;,$%2,!58!5!!:;>8!5:!56!58!~nr!)8!:;1!
97@@7F58BC!F1!F5@@!>221>@!:7!:;1!60213E>@0>:57856:!237276>@!N611!=581!J]UVt!l1191!
KLLLPI!!

H,2"*4(/,(.$1%$0->"?":*6*-,-4*"$:":)A-1*1)-"649"*2-1-'(1-"*1)-"$'"649"(403"$'"$*"$:"
*1)-"(4"600"$*:"69,$::$E0-"+(,A0-*-03":261A":261A-4$4@:;""

%7!>22@.!:;56!237276>@C!:;1!9536:!6:12!56!:7!5/18:59.!>@@!>/45665-@1!?742@1:1@.!6;>32!
6;>321858B6G! (1:! +a>?:N+P! -1! :;1! 1E18:! :;>:! 7??036! b06:! 58! ?>61! 1>?;! 79! :;1! :18!
:;706>8/!418!56!58!:;1!-3>58M6:>:1!;1!F5@@!-1!58!>9:13!/358^58B!59!,L#$'&(!+!*/+';!>31!
/78>:1/G!(1:!O58N4P!-1!:;1!1E18:!:;>:!7??036!b06:!58!?>61!+a>?:N+P!7??036!973!6741!
+! Z! 4G! =73! >8! >2237235>:1! ?;75?1! 79! 4C! 1E18:6! 60?;! >6! O58N4P! @77^! @5^1! B77/!
?>8/5/>:16!973!F;>:!F1!41>8!-.!m:;1!90@@!>@@1E5>:578!79!:;1!418g6!60991358BnG!=73!
1a>42@1C!O58N]LLLP!56!>8!>/45665-@1!6;>321858B!79!m:;1!90@@!>@@1E5>:578!79!:;1!418g6!
60991358BnI!5:!?>2:0316!-7:;!:;1!9>?:!:;>:!:;1!418g6!60991358B!4>.!-1!90@@.!>@@1E5>:1/!
1E18!:;70B;!>!91F!2172@1!9>5@!:7!/78>:1!:;153!258:6C!>8/!:;>:!59!:;1!418g6!60991358B!
56!>@@1E5>:1/!F;18!]LLL!2172@1!/78>:1!:;153!258:6C!5:!56!>@67!>@@1E5>:1/!F;18!4731!
:;>8!]LLL!2172@1!/7!67G!*545@>3@.C!:;1!-16:!?>8/5/>:16!973!F;>:!F1!41>8!-.!m:;1!
0845:5B>:1/!?78:580>:578!79!:;1!418g6!60991358Bn!>31!1E18:6!60?;!>6!O>aN:PC!F;131!
O>aN:P! 7??036! b06:! 58! ?>61! +a>?:N+P! 7??036! 973! 6741! +! [! :G! =73! 1a>42@1C!
O>aNJLLLP! 56! >8! >/45665-@1! 6;>321858B! 79! m:;1! 0845:5B>:1/! ?78:580>:578! 79! :;1!
418g6!60991358BnG!



JWV!

_1! 4>.! 87F! 6;7F! :;>:! ?78/5:578! N/P! 56! 6>:56951/! 973! >8.! 60?;! >/45665-@1!
6;>321858B6!79!m:;1! 90@@!>@@1E5>:578!79! :;1!418g6!60991358Bn!>8/!m:;1!0845:5B>:1/!
?78:580>:578!79!:;1!418g6!60991358BnG!*!=73!5@@06:3>:578C!F1!?7865/13!:;1!97@@7F58BI!!

."v"_$4 #WKKK%"

.s"v"_6G#QKKK%"

):! 56!?@1>3! :;>:!O58N]LLLP! 56!H)2,!;,$%2,! 58!5!! :;>8! 5:! 56! 58!~G!*:>3:58B! 9374!5!#

NF;131!.70!/78>:1!.703!258:PC!78@.!KC]]]!2172@1!811/!:7!>?:!/5991318:@.!58!73/13!973!
O58N]LLLP! :7! 7??03t! -0:! 6:>3:58B! 9374! ~C! WCLLL! 2172@1! 811/! :7! >?:! /5991318:@.G!
*545@>3@.C!O>aNJLLLP!56!&,;;!;,$%2,!58!5!!:;>8!5:!56!58!~G!*:>3:58B!9374!5!C!VCLLJ!
2172@1!811/!:7!>?:!/5991318:@.!58!73/13!973!O>aNJLLLP!:7!7??03t!-0:!6:>3:58B!9374!~C!
78@.! VCLLL!811/! :7! >?:! /5991318:@.G!%;56! 56! 5@@06:3>:1/! 58! :;1! 95B031! -1@7FC!F;5?;!
58/5?>:16!:;1!231?561!?78/5:5786!79!7??03318?1!79!O58N]LLLP!>8/!O>aNJLLLPG!

!

"

!

%;1!6>41!>3B0418:!>22@516!:7!>8.!>/45665-@1!6;>321858B!79!m:;1!90@@!>@@1E5>:578!79!
:;1!418g6!60991358Bn!>8/!m:;1!0845:5B>:1/!?78:580>:578!79!:;1!418g6!60991358BnG!_1!
:;1319731!958/!:;>:!>@@!>/45665-@1!?742@1:1@.!6;>32!6;>321858B6!79!!

Z*2-"')00"600-7$6*$(4"('"*2-",-4D:":)''-1$4@"$:"C&4#!(#.'4#"$4"=! "*264"$4"u[5"649"

Z*2-")4,$*$@6*-9"+(4*$4)6*$(4"('"*2-",-4D:":)''-1$4@"$:"1#((!(#.'4#"$4"=! "*264"$4"u[5"

!
!)!>,'0!'/('!9,)*5'5,)!F9K!5&!(6&,!&('5&+50*!+,-!()7!&19/!(*@5&&5260!&/(-40)5)3&;!`,-!0V(@460P!0O0)!

A/0)!X5)FMHHHK!,991-&!5)!O5-'10!,+!<V(9'FMHHHK!()*!X(VFIHHHK!,991-&!5)!O5-'10!,+!<V(9'!FIHHHKP!
5'!5&!960(-67!'-10!'/('!'/0!,991--0)90!,+!X5)FMHHHK!5&!20''0-!'/()!'/0!,991--0)90!,+!X(VFIHHHK;!

812@)(%&'%4&1(-./$%

EFRFFF%

F%

P-.UFFF%&++1($%
P-.UFFF%6&)$%.&,%&++1(%

P"H#)))%&++1($%
P"HEFFF%6&)$%.&,%&++1(%

BS%%%%TRFFF%&,0)($%6&.",)%,0)-(%
4-.,$%

!#S%%%#&1%".6%TRFFF%&,0)($%6&.",)%#&1(%4-.,$%



JWS!

>31! :301G! =374! :;56! 5:! 97@@7F6! :;>:! :;161! ?@>546! >31! :;1461@E16! 60213:301C! >8/!
:;1319731!:301G"+!&<ECY>!:;06!/1@5E136!:;1!58:05:5E1@.!?7331?:!3160@:!:;>:!.70!;>E1!>!
31>678!:7!/78>:1!.703!258:!58!]$Y%C!Y`!UE?<$G!

TN! 2&%#(3.0&%!

&<ECY>!1a2@>586!/+!=/2'%,!)0!5.#'!.70!;>E1!>!:1@17@7B5?>@!31>678!:7!/78>:1!.703!
258:!58!]$Y%C!Y`!UE?<$I!.70!;>E1!60?;!>!31>678!58!E53:01!79!:;1!9>?:!:;>:!/78>:58B!
.703!258:!4>^16!5:!H)2,!;,$%2,!:;>:!:;1!418g6!60991358B!F5@@!-1!90@@.!>@@1E5>:1/C!>8/!
&,;;!;,$%2,!:;>:!:;1!418g6!60991358B!F5@@!?78:5801!0845:5B>:1/G!

d70!45B;:! :;58^! :;>:!$<ECY>! ?7416! 58:7!?789@5?:!F5:;! :;1! 58:05:5E1! :;70B;:! :;>:!
78@.! :;1!>?:0>@!F73@/!4>::136G!%;56! :;70B;:!1>65@.! @1>/6! :7! :;1! :;70B;:! :;>:!H,2,!
/5991318?16! 58! 61?035:.! /7! 87:! 4>::13G! A7F1E13C! F1! :;58^! :;56! 903:;13! 6:12! 56! >!
456:>^1I!59!F1!/5631B>3/!4131!/5991318?16!58!61?035:.C!F1!B1:!>8!>??708:!:;>:!56!78@.!
>-@1!:7!?>2:031!;7F!.70C!#;!#+!/+</=/<%#&C!?>8!4>^1!>!/5991318?1!:7!F;>:!>?:0>@@.!
;>22186G!*0?;!>8!>??708:!7E13@77^6!:;1!9>?:!:;>:!5,!')9,'.,2!?>8!4>^1!>!/5991318?1!
:7!F;>:!>?:0>@@.!;>22186G!_;18!:;56!56!:;1!?>61C!.70!;>E1!>!31>678!:7!>?:!F;18!.703!
>?:578!$)+'2/E%',;!:7!703!4>^58B!>!/5991318?1!:7B1:;13G!!

X0::58B!:;1!2758:!>6!F1!b06:!/5/!45B;:!1E7^1!:72M/7F8!>??708:6!79!31>6786C!F;131!
.703!58/5E5/0>@!31>6786!/135E1!9374!F;>:!:;1!?7@@1?:5E1!?>8!/7G!A7F1E13C!$<ECY>!
?>2:0316! :;1! 58:05:578! :;>:! .70!;>E1! >! 31>678! :7! ?78:35-0:1!F;18!5,! ?>8!4>^1! >!
/5991318?1C! F;5@1! -158B! 18:531@.! -7::74M02G! #03! 30@1! 973! /1:1345858B! :;1!
/1@5-13>:5E1@.!31@1E>8:!27665-5@5:.!;735i78!1860316! :;>:!F1!?7865/13!>@@! :;1!>B18:6!
58E7@E1/!58!>!65:0>:578C!>8/!1E13.!?74-58>:578!79!:;1!?703616!79!>?:578!:;>:!>31!7218!
:7!:;14G!_;18!F1!>22@.!:;56!:7!]$Y%C!Y`!UE?<$C!F1!611!:;>:!:;1!JLCLLL!?>8!4>^1!
>!65B8595?>8:!2765:5E1!/5991318?1I!:;1.!?>8!186031!:;>:C!58!:;1!>?:0>@!F73@/C!:;1!418g6!
60991358B!56!90@@.!>@@1E5>:1/!3>:;13!:;>8!?78:58058B!0845:5B>:1/G!d70!?78:35-0:1!:7!
4>^58B! :;56! /5991318?1! -.! 4>^58B! :;1! B77/! 70:?741! H)2,! ;,$%2,C! >8/! :;1! ->/!
70:?741! &,;;! ;,$%2,! q! :;>:! 56C! -.! /78>:58B! .703! 258:! 3>:;13! :;>8! ^11258B! 5:! :7!
.70361@9G!

!
"*!U0!A,16*!30'!'/0!&(@0!-0&16'!5+!A0!5)&'0(*!(440(60*!',!()!045&'0@59!O50A!,+!O(310)0&&!(99,-*5)3!

',!A/59/!O(310)0&&!5&!(!L5)*!,+!53),-()90;!Y)!&19/!(!O50AP!.'/0!+166!(660O5('5,)!,+!'/0!@0)\&!
&1++0-5)3:!-0+0-&!',!,)0!0O0)'!A5'/!4-095&0!9,)*5'5,)&!,+!,991--0)90_!A0!81&'!*,)\'!L),A!A/59/!
F&00!U5665(@&,)!IMM^K;!?/0!&(@0!(44650&!',!.'/0!1)@5'53('0*!9,)'5)1('5,)!,+!'/0!@0)\&!
&1++0-5)3:;!%-0&1@(267P!'/0&0!0O0)'&!/(O0!'/0!+,-@!X5)F>K!()*!X(VF? K;!`-,@!'/0!-0(&,)5)3!
(2,O0P!5'!),A!5@@0*5('067!+,66,A&!'/('!F9K!()*!F*K!(-0!'-10!,)!()!045&'0@59!O50A;!



JWU!

"//)%*0L !

)8!:;56!'2218/5aC!F1!237E1!9703!3160@:6G!_1!-1B58!F5:;!>8!>0a5@5>3.!3160@:!:;>:!F1!
?>@@!C?E[="=?fC!8>41@.!:;>:!F;1:;13!.70!;>E1!>!31>678!:7!! !3>:;13!:;>8!# !>:!'!/716!
87:! /1218/! 78! F;>:! .70! >?:0>@@.! /7! >:! 'G! ,1a:C! F1! 237E1! :;>:! ?W<! UW<?W<$M
UW<?W<$! =>`<$<>T<! >8/! ?W<! TEZCE"! =>`<$<>T<! ;7@/G! =58>@@.C! F1! 237E1!
CfXX<?$fC!8>41@.I!F;181E13!15:;13!#!73!#}!7??036!58!1E13.!F73@/!F5:;58!AN'PC!5:!
56!:;1!?>61!:;>:!59!#!56!H)2,!;,$%2,!58!:;1!?@7616:!! M58B!F73@/!:;>8!58!:;1!?@7616:!# M
58B!F73@/C!:;18!#}!56!&,;;!;,$%2,!58!:;1!?@7616:!! M58B!F73@/!:;>8!58!:;1!?@7616:!# M
58B!F73@/G!

L)"N$8$):'
&<ECY>!18:>5@6!F;>:!F1!?>@@!C?E[="=?fI!

H.(6$/$.)>"/2-*2-1"(1"4(*"3()"267-"6"1-6:(4"*("! "16*2-1"*264"" "6*""!
9(-:"4(*"9-A-49"(4"/26*"3()" 6+*)6003"9("6*"";"

%;56!56!>8!58:05:5E1@.!2@1>658B!3160@:I!5:!95:6!:;1!:;70B;:!:;>:C!>@:;70B;!.70!4>.!811/!
:7!^87F!@7:6!79!7:;13!:;58B6!>-70:!:;1!>?:0>@!F73@/!58!73/13!:7!95B031!70:!F;1:;13!
.70!;>E1!7-b1?:5E1!31>678!:7!! !3>:;13!:;>8!# !>:!'C!.70!/7!87:!811/!:7!^87F!F;>:!.70!
F5@@!58!9>?:!/7!>:!'G!

$7865/13!$<ECY>G!%;1!78@.!?78/5:578!:;>:!3191318?16!~!56!N/PC!F;5?;!31Z05316!06!:7!
@77^!>:!:;1!?@7616:M:7M~M>:M'!F73@/!F;131!.70!! !>:!'C!>8/!:;1!?@7616:M:7M~M>:M'!F73@/!
F;131!.70!# !>:!'G!%;161!F73@/6!>31!:;1!6>41!87!4>::13!F;>:!.70!/7G!%7!611!:;56C!
6022761!:;>:!.70!;>E1!:;1!97@@7F58B!3>8B1!79!72:5786I!! C!# C!73!$!N58?@0/58B!903:;13!
72:5786!/716!87:!?;>8B1!:;1!6:30?:031!79!:;1!>3B0418:PG!*58?1!! C!# C!73!$!>31!>@@!79!
.703! 72:5786C! .70! /7! 781! 79! :;161! 58! :;1! >?:0>@!F73@/G! ):! 87F! 97@@7F6! 9374!703!
?786:30?:578!79!:;1!/1@5-13>:5E1@.!31@1E>8:!27665-5@5:.!;735i78!AN'P!:;>:!AN'P!58?@0/16!
:;311!F73@/6!q!%! !C!%" C!>8/!%#!q!:;>:!>31!1a>?:@.!>@5^1C!1a?12:!:;>:!.70!/7!! !58!%! C!
# !58!%" C!>8/!$!58!%#C!>8/!F;131!781!79!:;161!:;311!F73@/6!56!~G!)331621?:5E1!79!F;>:!
.70!/7!q!:;>:!56C!5331621?:5E1!79!F;5?;!79!:;1!:;311!F73@/6!:;>:!56!~!q!F1!958/!:;>:!
:;1! ?@7616:M:7M~M>:M'! F73@/! F;131! .70! ! ! 56! %! C! >8/! :;1! ?@7616:M:7M~M>:M'! F73@/!
F;131! .70! # ! 56! %" G! ):! :;1319731! 4>^16! 87! /5991318?1! :7! :;1! E13/5?:! 79! $<ECY>!
F;1:;13!.70!/7!! C!# C!73!$G!

@*+'.*+)*+,O.*+)*+,'M%3+,+%?+'
jB?H.P !18:>5@6!:;>:C!F;18!N>P!5:!56!>8!72:578!973!.70!:7!! !>:!'C!N-P!5:!56!>8!72:578!973!
.70!:7!# !>:!'C!>8/!N?P!#!56!-1::13!:;>8!#}C!:;1!97@@7F58B!;7@/6I!



JWT!

! !"#3!".!"*83!".!"*#$%&"*"%'">"
&'"=%#"%#4"."(1".s"/$00"(++)1"9-A-49:"(4"=%#"%#4"3()" ! "(1"" "6*""5""
*2-4"3()"267-"6"1-6:(4"*("! "16*2-1"*264"" "6*"";"

O731!?>3190@@.C!:;1!>8:1?1/18:!56!6>:56951/!F;18!:;1!97@@7F58B!;7@/6I!58!:;1!?@7616:!
F73@/N6P!58!AN'P!F;131!.70!! !>:!'C!#!7??036t!>8/!58!:;1!?@7616:!F73@/N6P!58!AN'P!F;131!
.70!# !>:!'C!#}!7??036G!!

*022761! :;>:! :;56! 56! :;1! ?>61G! )9! 67C!#! ;>6! 2765:5E1! 61?035:.! 58! :;1! ?@7616:! ! M58B!
F73@/N6PC!>8/!81B>:5E1!61?035:.!58!:;1!?@7616:!# M58B!F73@/N6PG!):!5441/5>:1@.!97@@7F6!
:;>:!N/P!#!56!H)2,!;,$%2,!>8/!#}!56!&,;;!;,$%2,!58!:;1!?@7616:!! M58B!F73@/N6P!:;>8!
:;1.! >31! 58! :;1! ?@7616:! # M58B!F73@/N6PG! *58?1! ?78/5:578! N>PC! N-PC! >8/! N?P! >31! >@67!
6>:56951/C!jB?H.P !18:>5@6!:;>:!.70!;>E1!>!31>678!:7!! !3>:;13!:;>8!# !>:!'G!

@*+'>"4-"8'M%3+,+%?+'
jB?H.P !>@67!18:>5@6!:;>:C!F;18!N>P!5:!56!>8!72:578!973!.70!:7!! !>:!'C!N-P!5:!56!>8!72:578!
973!.70!:7!# !>:!'C!>8/!N?P!#!56!-1::13!:;>8!#}C!:;1!97@@7F58B!;7@/6I!

! !"#'(,0(/#$%&"*"%'">"
&'"3()1"! 8$4@"16*2-1"*264"" 8$4@"6*"*$,-"""=&'1*"E-"6"+6):-"('"."16*2-1"*264".s5""
*2-4"3()"267-"6"1-6:(4"*("! "16*2-1"*264"" "6*"";"

O731!?>3190@@.C! :;1!>8:1?1/18:! 56! 6>:56951/!F;18! :;1! 97@@7F58B!;7@/6I!.703! ! M58B!
3>:;13!:;>8!# M58B!>:!:541!'!5)%&<!-1!>!?>061!79!#!3>:;13!:;>8!#}!F5:;58!AN'PG!

*022761!9536:!:;>:!:;1!>8:1?1/18:!56!6>:56951/C!>8/!:;>:!.70!! !58!~G!%;18!.703!! M58B!
3>:;13!:;>8!# M58B!/;!>!?>061!79!#!3>:;13!:;>8!#}!58!AN'PG!'6!F1!?@>541/!58!*1?:578!
RC!N/P!56!>!81?166>3.!?78/5:578!973!?>06>:578G!%;06C!?78/5:578!N/P!56!6>:56951/G!

*022761!81a:!:;>:!:;1!>8:1?1/18:!56!6>:56951/C!>8/!:;>:!.70!/7!87:!! !58!~G!(1:!%! !-1!
:;1!?@7616:M:7M~M>:M'!F73@/!58!AN'P!F;131!.70!! G!=374!:;1!>66042:578!:;>:!.703!! M
58B!3>:;13!:;>8!# M58B!5)%&<!-1!>!?>061!79!#!3>:;13!:;>8!#}!58!AN'PC!5:!97@@7F6!:;>:!58!
%! ! .703! ! M58B! 3>:;13! :;>8! # M58B! /;! >! ?>061! 79! #! 3>:;13! :;>8! #}! 58! AN'PG! %;06C!
?78/5:578!N/P!56!6>:56951/!58!%! G!=374!C?E[="=?fC!5:!87F!97@@7F6!:;>:!5:!56!6>:56951/!
58!~!>6!F1@@G!

L:EE+),:'
=58>@@.C!F1!6;7F!:;>:!$<ECY>"18:>5@6!F;>:!F1!?>@@!CfXX<?$fI!



JW]!

H)--".*)>"H)AA(:-"*26*"-$*2-1"."(1".s"(++)1:"$4"-7-13"/(109"$4"=#"%;"
!2-4"*2-"'(00(/$4@"2(09:"'(1"643"*/("/(109"/(109:"# ! "649"# " "/$*2$4"=#"%>""
$'"."$:"C&4#!(#.'4#"$4"# ! "*264"$*"$:"$4"# " 5"*2-4".s"$:"1#((!(#.'4#"$4"# ! "*264"$*"$:"$4"
# " ;"

$7865/13!>8!>3-5:3>3.!F73@/!5!F5:;58!AN'PG!*58?1!15:;13!#!73!#}!7??036! 58!1E13.!
F73@/!58!AN'PC!15:;13!#!73!#}!7??036!58!5C!F;5@1!:;1!7:;13!/716!87:!N658?1!:;1.!>31!
58?742>:5-@1PG!%;1!1E18:!:;>:!7??036!58!5!N1GBG!#P!;>6!2765:5E1!61?035:.!58!5C!>8/!5:6!
/1B311!79!2765:5E1!61?035:.!56!B5E18!-.!/56:>8?1M>:M'!-1:F118!5!>8/!:;1!?@7616:M:7M5M
>:M'!F73@/N6P!58!AN'P!F;131!:;1!7:;13!1E18:!N1GBG!#}P!7??036!586:1>/G!%;1!1E18:!:;>:!
/716!87:!7??03!58!5!N1GBG!#}P!;>6!81B>:5E1!61?035:.!58!5C!>8/!5:6!/1B311!79!81B>:5E1!
61?035:.!56!B5E18!-.!:;1!/56:>8?1M>:M'!-1:F118!5!>8/!:;1!?@7616:M:7M5M>:M'!F73@/N6P!58!
AN'P!F;131!5:!N1GBG!#}P!/716!7??03G!,7FC!59!15:;13!#!73!#}!7??036!58!1E13.!F73@/!58!
AN'PC!:;1!?@7616:M:7M5M>:M'!F73@/N6P!58!AN'P!F;131!781!1E18:!N1GBG!#P!/716!87:!7??03!
K%;'!#2,!:;1!?@7616:M:7M5M>:M'!F73@/6!F;131!:;1!7:;13!1E18:!N1GBG!#}P!7??036G!%;06C!
:;1!/56:>8?1!:;>:!/1:1345816!:;1!7??03358B!1E18:g6!/1B311!79!2765:5E1!61?035:.!58!5!
>@67!/1:1345816!:;1!878M7??03358B!1E18:g6!/1B311!79!81B>:5E1!61?035:.!58!5G!=374!
:;56C!5:!97@@7F6!:;>:!973!>8.!:F7!F73@/6!%! !>8/!%" C!5:!;7@/6!:;>:!59!#!56!H)2,!;,$%2,!
58!%! !:;>8!5:!56!58!%" C!:;18!#}!56!&,;;!;,$%2,!58!%! !:;>8!5:!56!58!%" G!

! !



JRL!

!



JRJ!

H;! I%0'J!"!"#$% !

)8! $;>2:136! KC! W! >8/! RC! )! ?7865/131/! >! 804-13! 79! 67@0:5786! :7! :;1! 581995?>?.!
>3B0418:C!>8/!>3B01/!:;>:!:;1.!B1813>:1!?708:131a>42@16G!)8!$;>2:13!VC!$>37@581!
%70-73B!>8/!)!6;7F1/!:;>:!$<ECY>!B5E16!:;1!58:05:5E1@.!?7331?:!E13/5?:!58!6741!79!
:;161!?>616G! ):! B5E16! :;1! 35B;:!E13/5?:! 58! ?7@@1?:5E1! 542>?:! ?>616!F5:;!>! :;316;7@/!
N6741:5416!?>@@1/!7E13/1:13458>:578!?>616PC!@5^1!>ZT"<E$!CE`<?f!>8/!?W<!"EB<C!
58! ?7@@1?:5E1! 542>?:! ?>616! F5:;70:! >! :;316;7@/C! @5^1! ]$Y%C! Y`! UE?<$C! 58!
?773/58>:578! B>416! @5^1!TYY$]=>E?=Y>C! >8/! 58! ?>616!F;131! 5:!4>::136!F;>:! :;1!
31@1E>8:!?78:3>6:!56C!@5^1!?$E=>!?$ETBCG!*:5@@C!.70!45B;:!F78/13!F;1:;13!$<ECY>!
/1@5E136! :;1!58:05:5E1@.!?7331?:!E13/5?:! 58! :;1!7:;13!?>616!)!;>E1!/56?0661/G!)8! :;56!
?;>2:13C! )! F5@@! B7! :;370B;! :;161! ?>616G! )! F5@@! >3B01! :;>:! $<ECY>! B5E16! :;1! 35B;:!
E13/5?:!58!6F5:?;58B!?>616C!58!1>3@.!>8/!@>:1!231M142:578!?>616C!58!:;1!?>61!79!?@54>:1!
?;>8B1C!58!/70-@1!231E18:578!?>616C!58!?>616!79!:3>865:5E5:.!9>5@031C!58!<0@5>!,196^.g6!
NKLKJP!b<>]=>#!XETW=><!?>61C!>8/!58!:;1!E>35>8:!79!]$Y%C!Y`!UE?<$!F;131!:;1!
?>3:!56!>@31>/.!90@@!F;18!.70!>335E1!F5:;!.703!258:G!

F'0-#10%+!27.).!

&5?;>3/!_35B;:g6!NJ]TVC!KLJWP!,+**!>??708:!79!?>06>:578!@1>/6!:7!?708:1358:05:5E1!
3160@:6!58!6F5:?;58B!?>616G!)!?7865/131/!?W<!<>#=><<$!N2G!KU!>8/!2G!]LPC!F;131!>8!
18B58113!9@526!>!6F5:?;!67!:;>:!>!:3>58!:3>E1@6!/7F8!:;1!35B;:M;>8/!:3>?^!586:1>/!79!
:;1! @19:M;>8/!781C!-0:!F;131! :;1! :3>?^6! 31?78E13B1! 67! :;>:! :;1! :3>58!>335E16!>:! 5:6!
/16:58>:578!>:!:;1!:541!5:!F70@/!;>E1!>335E1/!>8.F>.!N>!@5::@1!@>:1P!;>/!5:!87:!-118!
/5E13:1/G!A131C!5:!61146!:;>:!:;1!18B58113g6!9@52258B!:;1!6F5:?;!F>6!87:!>!?>061!79!
:;1!:3>58g6!>335E58B!@>:1G!A7F1E13C!,+**!18:>5@6!:;>:!5:!56G!%;1!18B58113g6!9@52258B!79!
:;1!6F5:?;!F>6!81?166>3.!973!:;1!60995?518?.!79!>8!1a56:58B!>8:1?1/18:!61:!:;>:!F>6!
60995?518:!973!:;1!:3>58g6!>335E>@!>:!5:6!/16:58>:578G!%;56!2758:!56!>-70:!?>06>:578C!87:!
>-70:!70:?741M31@>:1/!31>6786G!*:5@@C!658?1!,+**!B5E16!?708:1358:05:5E1!E13/5?:6!78!
?>06>:578!58!6741!?>616C!>8.!>??708:!79!31>6786!:;>:!-05@/6!78!:;56!>??708:!56!@5^1@.!
:7! 6741:5416!B5E1! ?708:1358:05:5E1!E13/5?:6! >-70:! 31>6786G!#03! >??708:!/716!87:!
-05@/! 78!,+**C! >8/! ?>8! /1@5E13! :;1! 58:05:5E1@.! ?7331?:! E13/5?:! 78! :;1! 18B58113g6!
31>6786G!

)8!?W<!<>#=><<$C!5:!61146!:;>:!:;1!18B58113!;>6!87!70:?741M31@>:1/!31>678!:7!9@52!
:;1!6F5:?;G!$<ECY>!?>2:0316! :;56G!%7!611!:;56!?@1>3@.C!F1!9536:!;>E1!:7!?@>359.!:;1!



JRK!

31@1E>8:! 27665-5@5:.! ;735i78G! )8! :;56! ?>61C! :;131! >31! :F7! 27665-5@5:516I! 15:;13! :;1!
18B58113!9@526!:;1!6F5:?;!73!6;1!/716!87:G!)9!6;1!9@526!:;1!6F5:?;!N! PC!:;1!:3>58!F5@@!
>335E1!>!@5::@1!@>:1!>:!:;1!6:>:578!N70:?741!#PG!)9!6;1!/716!87:!9@52!:;1!6F5:?;!N" PC!:;1!
:3>58! F5@@! >335E1! >:! :;1! 6:>:578! >:! :;1! 6>41! :541! N#}PG! *7C! F1! B1:! :;1! 97@@7F58B!
27665-5@5:.!;735i78I!

"

"

"

)8!:;56!?>61C!?78/5:578!N?P!79!$<ECY>!56!87:!6>:56951/G!,15:;13!79!70:?7416!#!>8/!#}!
56!-1::13!:;>8!:;1!7:;13G!%;1319731C!$<ECY>!/716!87:!18:>5@!:;>:!:;1!18B58113!;>6!>8!
70:?741M31@>:1/!31>678!:7!9@52!:;1!6F5:?;G!!

#81! 45B;:! >@67! F78/13! F;1:;13! ?78/5:578! N/P! 79! $<ECY>! 56! 6>:56951/G! '-7E1C! )!
:31>:1/!#!>8/!#}!>6!:F7!/5991318:!-0:!58/56:58B056;>-@1!70:?7416G!)9!.70!:;58^!:;>:!
#!>8/!#}!>31!/5991318:!70:?7416C! N/P! 56! 6>:56951/G!#! 56!4731! 61?031! >8/!#}! @166!
61?031!58!:;1!?@7616:M:7M~M>:M'!F73@/!F;131!:;1!18B58113!9@526!:;1!6F5:?;!N5G1G!~P!
:;>8!:;1.!>31!58!:;1!?@7616:M:7M~M>:M'!F73@/!F;131!6;1!/716!87:!N5G1G!5!PG!A7F1E13C!
:;131!56!31>@@.!b06:!781!70:?741!58!:;56!?>61I!:;1!:3>58g6!@>:1!>335E>@!>:!:;1!6:>:578G!#!
>8/!#}!/187:1!781!>8/!:;1!6>41!70:?741G!)9!.70!@77^!>:!:;1!?>61!:;56!F>.C!N/P!56!87:!
6>:56951/G!#! 56!87:!4731!61?031! 58! :;1!?@7616:M:7M~M>:M'!F73@/!F;131! :;1!18B58113!
9@526!:;1!6F5:?;!N~P!:;>8!5:!56!58!:;1!?@7616:M:7M~M>:M'!F73@/!F;131!6;1!/716!87:!N5!PG!
&>:;13C!#!56!1Z0>@@.!61?031!58!-7:;!F73@/6G!'8.F>.C!:;1!3160@:!56!:;>:!>:!@1>6:!781!79!
$<ECY>g6!?78/5:5786! 56!87:! 6>:56951/C!F;5?;!41>86! :;>:!$<ECY>! ?7331?:@.!18:>5@6!
:;>:!:;1!18B58113!@>?^1/!>8!70:?741M31@>:1/!31>678!:7!9@52!:;1!6F5:?;G!!

%7!-1!231?561C!$<ECY>!18:>5@6!:;>:!:;1!18B58113!@>?^1/!>8!70:?741M31@>:1/!31>678!
:7!9@52!:;1!6F5:?;!3>:;13!:;>8!:7!@1>E1!5:!58!2@>?1G!)8!:;56!?;>2:13C!)!F5@@!931Z018:@.!
745:!:7!418:578!:;1!31@1E>8:!?78:3>6:!973!:;1!6>^1!79!6542@5?5:.G!)!;721!:;>:!5:!F5@@!-1!
?@1>3!1870B;!F;>:!:;1!31@1E>8:!?78:3>6:!56!>8.F>.G!

B%
O0)%)./-.))(%'5-4$%,0)%$<-,+0%

%
O("-.%"((-K)$%5",)%",%,0)%$,",-&.%

!#'

O0)%)./-.))(%6&)$%.&,%'5-4%,0)%$<-,+0"
%

O("-.%"((-K)$%5",)%",%,0)%$,",-&.%

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



JRW!

=78(5!7%*!D7-)!K8)U), /-0&%!27.).!

)8!$;>2:13!WC!F1!6>F!:;>:!">E5/!(1F56g!NJ]UW>C!J]TS>C!J]TS-P!1>3@.!>8>@.656!79!
?>06>:578!B>E1!?708:1358:05:5E1!E13/5?:6! 58! @>:1!231M142:578!?>616! @5^1!CWYY?=>#!
E>]!%Y=CY>=>#G!

MH!11.$%+#(%5#21$01%$%+>O"6 ":2((*:"649"C$00:"7"X):*"6:"7"/6:"6E()*"*("91$4C"6"+)A"
('"*-6"*26*"/6:"A($:(4-9"E3"8;"

#F1$@2*"QWYL>"QRRL%"

)8!:;56!?>61C!5:!61146!:;>:!Ug6!6;77:58B!F>6!>!?>061!79!VS6!/1>:;G!A7F1E13C!(1F56g!
1>3@.! >??708:! 79! ?>06>:578! 18:>5@6! :;>:! 5:! F>6! 87:G! %;1319731C! >8.! >??708:! 79!
70:?741M31@>:1/! 31>6786! :;>:! -05@/6! 78! :;56! >??708:! 56! @5^1@.! :7! B5E1! 456:>^18!
E13/5?:6!>-70:!31>6786G!!

)8:05:5E1@.C!U!;>/!>!603E5E>@M79MVM31@>:1/!31>678!87:!:7!6;77:!VJ!>:!@1>6:!59!F1!>66041!
:;>:!Vg6!/1>:;!56!>!->/!:;58B@!%;56!56!>@67!F;>:!$<ECY>!18:>5@6G!'6!060>@C!:7!611!:;56C!
F1! ;>E1! :7! -1B58! -.! 5/18:59.58B! :;1! 31@1E>8:! 27665-5@5:.! ;735i78G! %;131! >31! 9703!
27665-5@5:516!>:!:;1!:541!'!>:!F;5?;!U!6;77:6!VC!>6!6;7F8!58!:;1!97@@7F58B!27665-5@5:.!
;735i78I!

!

!

,7F!F1!?>8!611! :;>:!>@@! 9703!?78/5:5786!79!$<ECY>!>31!6>:56951/G!=536:C! :;131!>31!
F73@/6!F5:;58!A0!F;131!U!6;77:6C!>8/!F73@/6!F;131!U!/716!87:G!%;>:!56C!5:!56!N>P!>8!
72:578!973!U!:7!6;77:!>:!'!>8/!N-P!>8!72:578!973!U!87:!:7!6;77:!>:!'G!*1?78/C!5:!56!-1::13!

!!%
#"6&)$%.&,%$0&&,%

O0)%,)"%-$%.&,%4&-$&.)6%@#%$"

!"'

#"$0&&,$%
O0)%,)"%-$%.&,%4&-$&.)6%@#%$"

!#'

#"6&)$%.&,%$0&&,%
O0)%,)"%-$%4&-$&.)6%@#%$%

B%
#"$0&&,$%

O0)%,)"%-$%4&-$&.)6%@#%$%

%"6-)$%
%%$1(K-K)$%

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



JRR!

:;>:!V!603E5E16!:;>8!:;>:!V!/516!N>6!F1!>66041PC!67!N?P!56!>@67!6>:56951/G!=58>@@.C!VS6!
603E5E>@!56!4731!61?031!>8/!VS6!/1>:;!56!@166!61?031!58!:;1!?@7616:M:7M~M>:M'!F73@/!
F;131!U!/716!87:!6;77:!N5!P!:;>8!:;1.!>31!58!:;1!?@7616:M:7M~M>:M'!F73@/!F;131!U!
/716!6;77:!N~PG!)8!5!!:;1!78@.!:;58B!:;>:!811/6!:7!?;>8B1!58!73/13!973!V!:7!603E5E1!
56!1S6!27567858B!:;1!:1>C!F;5@1!58!:;1!>?:0>@!F73@/!~!V!F5@@!78@.!603E5E1!59!1!/716!
87:!275678!:;1!:1>!#+<!U!/716!87:!6;77:!V@!)8!7:;13!F73/6C!Vg6!603E5E>@!56!903:;13!
9374!;>221858B!58!~!:;>8!5:!56!58!5!G!%;1319731C!N/P!56!>@67!6>:56951/C!>8/!$<ECY>!
?7331?:@.!18:>5@6!:;>:!U!;>6!>!603E5E>@M79MVM31@>:1/!31>678!87:!:7!6;77:G!

'/45::1/@.C!:;1!58:05:578!:;>:!U!;>6!>8!70:?741M31@>:1/!31>678!87:!:7!6;77:!V!56!87:!
18:531@.!7-E5706G!d70!4>.!:;58^C!973!586:>8?1C!:;>:!U!@>?^6!:;>:!31>678C!658?1!5:!56!
>@31>/.!B0>3>8:11/!:;>:!V!F5@@!/51G!&<ECY>!?>8!1a2@>58!:;56!58:05:578!>6!F1@@G!%;1!
5/1>! :;>:! 56! 5:! B0>3>8:11/! :;>:! V! F5@@! /51! >4708:6! :7! :;1! ?@>54! :;>:! :;131! 56! 87!
27665-5@5:.!:;>:!V!F5@@!603E5E1G!%;56!B5E16!06!>!/5991318:C!64>@@13C!27665-5@5:.!;735i78G!
Q5E18!:;>:!1!;>6!2756781/!:;1!:1>!>8/!:;>:!V!56!B758B!:7!/358^!5:C!:;131!>31!78@.!:F7!
27665-5@5:516C!V!/516!-.!-158B!6;7:!>8/!V!/516!-.!-158B!2756781/G!!

"

"

A131C!>6!@78B!>6!F1!>66041!:;>:!5:!/716!87:!4>::13!F;1:;13!V!/516!-.!-158B!6;7:!73!
-.!-158B!2756781/C!$<ECY>!F5@@!/1@5E13!:;1!3160@:!:;>:!U!@>?^6!78!70:?741M31@>:1/!
31>678!:7!3193>58!9374!6;77:58B!V@!A1!45B;:!;>E1!7:;13!31>6786!87:!:7!6;7:!V!q!973!
586:>8?1!:;>:!;1!/716!87:!F>8:!:7!-1!:;1!781!F;7!20@@6!:;1!:35BB13!q!-0:!;1!/716!87:!
;>E1!>8!70:?741M31@>:1/!31>678G!!

=03:;13C!59!F1!586:1>/!:;58^!:;>:!5:!56!-1::13!973!V!:7!/51!-.!-158B!6;7:!:;>8!5:!56!973!V!
:7!/51!-.!-158B!2756781/!q!973!586:>8?1!-1?>061!5:!56!-1::13!973!V!:7!/51!Z05?^@.!>8/!
>@476:!2>58@166@.!:;>8!5:!56!973!V!:7!/51!>!6@7FC!>B785658B!/1>:;!q!$<ECY>!18:>5@6!
:;>:!V!;>6!>8!70:?741M31@>:1/!31>678!:7!6;7:!V@!%;131!56!>8!72:578!973!U!:7!6;77:C!
>8/!>8!72:578!87:!:7!6;77:C!67!?78/5:5786!N>P!>8/!N-P!>31!6>:56951/G!=03:;13C!:;>:!V!

!#'

#"6&)$%.&,%$0&&,%
%

%"6-)$%@#%@)-./%4&-$&.)6%
%

B%
#"$0&&,$%

%
%"6-)$%@#%@)-./%$0&,%

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



JRV!

/516!-.!-158B!6;7:!56!-1::13!:;>8!:;>:!V!/516!-.!-158B!2756781/C!67!N?P!56!>@67!6>:56951/G!
=58>@@.C!:;>:!V!/516!-.!-158B!6;7:!56!4731!61?031!>8/!:;>:!V!/516!-.!-158B!2756781/!
56!@166!61?031!58!:;1!?@7616:M:7M~M>:M'!F73@/!F;131!U!6;77:6!N~P!:;>8!:;1.!>31!58!:;1!
?@7616:M:7M~M>:M'!F73@/!F;131!U!/716!87:!6;77:!N5!PI!58!~!V!/516!-.!-158B!6;7:!>8/!
58!5!!V!/516!-.!-158B!2756781/G!A18?1C!?78/5:578!N/P!56!>@67!6>:56951/C!41>858B!:;>:!
U!;>6!>8!70:?741M31@>:1/!31>678!:7!6;77:!V@!!

'6!F5@@!;>E1!-1?741!?@1>3!-.!87FC!$<ECY>!B5E16!/5991318:!E13/5?:6!/1218/58B!78!
F;5?;!27665-5@5:516!F1! :>^1! :7!-1! 31@1E>8:G! )8!781! 31621?:C! :;56! 56! 87:! >!237-@14G!
&<ECY>!B5E16!:;1!58:05:5E1@.!?7331?:!E13/5?:!B5E18!>!?13:>58!E51F!79!:;1!?>61G!%;56!
56!1a>?:@.!F;>:!F1!F>8:1/I!F1!F>8:1/!>!2358?52@1!:;>:!?>8!1a2@>58!703!58:05:5786!
>-70:! >8.! B5E18! ?>61C! 1E18! 59! :;761! 58:05:5786! ?;>8B1! /1218/58B! 78! F;5?;!
27665-5@5:516!F1!:>^1!:7!-1!31@1E>8:G!)8!>87:;13!31621?:C!:;56!56!>!237-@14G!_1!45B;:!
F>8:!>!/19585:5E1!>86F13!>-70:!F;>:!70:?741M31@>:1/!31>6786!:;131!>31!58!>8.!B5E18!
?>61G! )8!?;>2:13!JJC! 5:! 56!>3B01/! :;>:! 58! 6741!?>616C! :;131!>31!?7865/13>:5786! :;>:!
@5?18?1!06!:7!:;58^!:;>:!>!?13:>58!27665-5@5:.!;735i78!56!:;1!?7331?:!781G!=73!87FC!)!
F5@@!61:!:;56!56601!>65/1G!

'!958>@!7-613E>:578!)!F56;!:7!4>^1!;131!56!:;>:!$<ECY>! :31>:6!1>3@.!>8/!@>:1!231M
142:578!?>616!58!:;1!6>41!F>.G!%;1319731C!>8/!973!:;1!6>^1!79!-31E5:.C!)!F5@@!6^52!
/56?06658B! :;1! 1>3@.! 231M142:578! ?>61! F1! ;>E1! ?7865/131/! N:;>:! 56! U=>]YU!
[$<EB=>#I!611!2G!USPG!

2(0,7-)!217%+)!

"716! $<ECY>! B5E1! :;1! 58:05:5E1@.! 35B;:! E13/5?:! >-70:! :;1! ?@54>:1M?;>8B1M31@>:1/!
31>6786! F1! ;>E1r! )! :;58^! 5:! /716G! $@54>:1! ?;>8B1! ;>6! -118! /16?35-1/! >6! >8!
7E13/1:13458>:578!?>61!N$35226!KLJWPC!>!231M142:578!?>61!N(>F973/M*45:;!KLJSt!
+35^6678!KLJ]PC!>!?7@@1?:5E1!542>?:!?>61!F5:;!>!:;316;7@/!Nl>B>8!KLJJPC!!>!?7@@1?:5E1!
542>?:! ?>61! F5:;70:! >! :;316;7@/! N,196^.! KLJKt! l58B6:78! [! *5887::M'346:378B!
KLJTt! ,196^.! KLJ]PC"! >8/! >! ?>61! F;131! 1>?;! >?:! /716! 4>^1! >! /5991318?1! :7! :;1!
70:?741!N\37741!KLJ]PG!%;1!6;73:!1a2@>8>:578!79!F;.!$<ECY>!B5E16!:;1!58:05:5E1@.!
35B;:!E13/5?:!>-70:!:;1!31>6786!F1!;>E1!:7!45:5B>:1!?@54>:1!?;>8B1!56!:;>:!5:!B5E16!
58:05:5E1@.!35B;:!E13/5?:6!58!>@@!:;161!^58/6!79!?>61G!_;5@1!*;1@@.!l>B>8!NKLJJP!;>6!
:7!237E1!:;>:!?@54>:1!?;>8B1!56!>!:;316;7@/!?>61!58!73/13!:7!-1!>-@1!:7!1a2@>58!:;1!
31>6786!58:05:578!58!:;56!?>61C!$<ECY>!B5E16!:;1!35B;:!E13/5?:!31B>3/@166!79!F;1:;13!
?@54>:1!?;>8B1!56!?>:1B73561/!>6!>! :;316;7@/!?>61!N4731!>-70:! :;56! 58!$;>2:13!TPG!
'8/C!F;5@1!'8:78!+35^6678!;>6!:7!6;7F!:;>:!?@54>:1!?;>8B1!56!>!?>61!79!1>3@.!231M

!
!!T,6609'5O0!5@4(9'!9(&0&!A5'/!(!'/-0&/,6*!()*!,O0-*0'0-@5)('5,)!9(&0&!(-0!'/0!&(@0!9(&0&;!
"!?,!20!@,-0!4-095&0P!>0+&L7!*,0&!),'!&(7!'/('!965@('0!9/()30!5&!(!),)D'/-0&/,6*!9(&0;!$('/0-P!&/0!

&(7&!'/('!A0!9()),'!0V961*0!'/('!5'!5&;!!



JRS!

142:578!3>:;13!:;>8!@>:1!231M142:578!73!7E13/1:13458>:578C!$<ECY>!B5E16!:;1!35B;:!
E13/5?:!31B>3/@166!79!F;5?;!79!:;161!72:5786!56!:>^18G!=03:;13C!F;5@1!<7;8!\37741!
;>6!:7!237E1!15:;13!:;>:!?@54>:1!?;>8B1!56!>!?>61!F;131!1>?;!>?:!4>^16!>!/5991318?1!
:7! F;5?;! ?@54>:1M?;>8B1M31@>:1/! ;>346! 7??03! 73! :;>:! 54213?12:5-@1! ;>346! >31!
473>@@.! 31@1E>8:C! $<ECY>! B5E16! :;1! 58:05:5E1@.! ?7331?:! E13/5?:! F;1:;13! 73! 87:! >!
658B@1!/35E1!4>^16!>!/5991318?1!973!:;1!?@54>:1C!>8/!F;1:;13!73!87:!54213?12:5-@1!
;>346!>31!;>346!N4731!>-70:!:;56!58!$;>2:136!U!>8/!]PG!

)8!>//5:578C!$<ECY>!?>8!1a2@>58!703!:738!58:05:5786!>-70:!F;>:!31>6786!F1!;>E1!58!
31@>:578! :7! ?@54>:1! ?;>8B1G!_1!45B;:C! 973! 586:>8?1C! 3>:578>@561!4>::136! >@78B! :;1!
97@@7F58B!@5816I!B5E18!:;>:!7:;136!F5@@!?78:5801!0658B!:;153!97665@!901@!27F131/!?>36C!
?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346!F5@@!-1!b06:!>6!61E131!F;1:;13!)!B7!b7.MB0ii@58B!
73!87:C! 67! )!45B;:!>6!F1@@!B7! b7.MB0ii@58BG!_;18!F1! 3>:578>@561! 58! :;56!F>.C!F1!
:>?5:@.!>99534!:;1!>8:1?1/18:!NmQ5E18!:;>:!7:;136!F5@@!061!:;153!97665@!901@!?>36|nPC!
F;5?;! >4708:6! :7! :31>:58B! F;>:! 7:;136! /7! >6! 95a1/G! %;56! ?7895816! 06! :7! >! 64>@@!
27665-5@5:.!;735i78!78@.!?78:>5858B!:F7!27665-5@5:516!>:!:;1!:541!'!F;18!:;1!72:578!79!
b7.MB0ii@58B!56!-158B!?7865/131/I!

"

"

"

A131C!)!;>E1!>3-5:3>35@.!61:!:;1!>?:0>@!F73@/!>6!:;1!781!F;131!.70!b7.MB0ii@1G$!Q5E18!
:;56! @545:1/! 27665-5@5:.! ;735i78C! $<ECY>! 18:>5@6! :;>:! .70! @>?^! >! ?@54>:1M?;>8B1M
31@>:1/!31>678!:7!3193>58!9374!b7.MB0ii@58BG!\.!;.27:;1656C!:;1!70:?741!F5@@!-1!b06:!
:;1! 6>41!F;1:;13! .70! b7.MB0ii@1! 73! 87:! N#! >8/!#}! >31! :;1! 6>41! 70:?7416PC! 67!
?78/5:578!N?P!79!$<ECY>!56!87:!6>:56951/G!O7317E13C!:;56!70:?741!56!b06:!>6!61?031!
F;1:;13! 73! 87:! .70! b7.MB0ii@1C!F;5?;!41>86! :;>:! N/P! 56! 87:! 6>:56951/! 15:;13G!%;1!
31>67858B! ;131! 56! 6545@>3! :7! :;>:! ?78?13858B! CWYY?=>#! E>]! %Y=CY>=>#! >8/! :;1!
64>@@13!27665-5@5:.!;735i78!A0BCDEFFG!

!
#!='!*,0&!),'!@(''0-!A/59/!A,-6*!7,1!&0'!(&!'/0!(9'1(6!,)0;!C00!043@:9:4;P!A/59/!7,1!+5)*!5)!'/0!

(440)*5V!,+!'/0!4-0O5,1&!9/(4'0-;!

&'

:&1%*&#9/1AA5)"
%

75-2",)%+0"./)%".6%-,$%()5",)6%
0"(2$%<-55%@)%$)K)()"

!#'

:&1%()'("-.%'(&2%*&#9/1AA5-./"
%

75-2",)%+0"./)%".6%-,$%()5",)6%
0"(2$%<-55%@)%$)K)()%

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



JRU!

A7F1E13C!F1!45B;:!:;58^!>-70:!?@54>:1!?;>8B1!58!>!/5991318:!F>.G!_1!45B;:!>66041!
:;>:! 5:! 56! 27665-@1! :7! >E75/! 6741! 90:031! ?@54>:1M?;>8B1M31@>:1/! ;>346! 59! 1870B;!
2172@1! 3193>58! 9374!0658B! 97665@! 901@!?>36C!>8/! :;>:!>6!>! 3160@:! :;131! 56!>!?@54>:1M
?;>8B1M31@>:1/!31>678!87:!:7!b7.MB0ii@1G!&>:578>@5658B!4>::136!>@78B!:;161!@5816C!F1!
/7!87:!:31>:!F;>:!7:;136!/7!>6!95a1/G!+>?;!79!:;1!7:;136!;131!;>6!>!?;75?1!79!15:;13!
0658B!97665@!901@!?>36!73!3193>5858B!9374!/758B!67G!)9!1870B;!79!:;14!061!97665@!901@!
?>36!78!1870B;!7??>65786C!90:031!?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346!F5@@!-1!4731!
61E131!:;>8!:;1.!F70@/!;>E1!-118!59!1870B;!79!:;14!;>/!3193>581/!9374!/758B!67!78!
1870B;! 7??>65786G! &>:578>@5658B! >@78B! :;161! @5816C! F1! F73^! F5:;! >! @166! @545:1/!
27665-5@5:.!;735i78C!?78:>5858B!E>35706!?74-58>:5786!79!27665-@1!?;75?16G!

"

"

"

)!;>E1!>3-5:3>35@.!61:!:;1!>?:0>@!F73@/!~!>6!>!F73@/!F;131!.70!/7!87:!3193>58!9374!
b7.MB0ii@58BG!H!56!:;1!604!79!>@@!:;1!:5416C!58!:;1!>?:0>@!F73@/C!:;>:!6741781!3193>586!
9374!0658B!>!97665@!901@!27F131/!?>3!F;18!231618:1/!F5:;!:;1!72:578!79!B758B!973!>!
35/1G!

Q5E18! :;56! @>3B13!27665-5@5:.!;735i78C!$<ECY>! 18:>5@6! :;>:!.70!;>E1!>8!70:?741M
31@>:1/!31>678!:7!3193>58!9374!b7.MB0ii@58BG!d70!;>E1!:;1!72:578!79!3193>5858B!9374!
b7.MB0ii@58BC!>8/!.70!;>E1!:;1!72:578!79!B758B!b7.MB0ii@58BG!*7C!?78/5:578!N>P!>8/!
N-P!>31!6>:56951/G!=03:;13C!N?P!5:!56!-1::13!59!90:031!?@54>:1M?;>8B1M31@>:1/!;>346!>31!
87:!61E131!:;>8!5:!56!59!:;1.!>31!61E131G!=58>@@.C!:;1!@166!:;>8!61E131!90:031!?@54>:1M
?;>8B1M31@>:1/!;>346!>31!4731!61?031!>8/!:;1!61E131!90:031!?@54>:1M?;>8B1M31@>:1/!
;>346!>31! @166!61?031! 58! :;1!?@7616:M:7M~M>:M'!F73@/!F;131!.70! 3193>58! 9374! b7.M
B0ii@58B!N5G1G!5!P!:;>8!:;1.!>31!58!:;1!?@7616:M:7M~M>:M'!F73@/!F;131!.70!b7.MB0ii@1!

F%

>-55-&.$%

812@)(%&'%&++"$-&.$%<0).%$&2)&.)%
()'("-.$%'(&2%1$-./%"%'&$$-5%'1)5%+"(%

! " !""""#"$%&$'()()*+","-./$"$%&$'()()*".)"01(+".22'+(.)"

3!""""#"$%&$'()()*+""

J1,1()%+5-2",)9+0"./)9()5",)6%0"(2$%"()%$)K)()%

J1,1()%+5-2",)9+0"./)9()5",)6%0"(2$%"()%.&,%$)K)()%

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



JRT!

N5G1G!~PG!)8!5!C!781!213678!91F13!56!31Z0531/!:7!3193>58!9374!b7.MB0ii@58B!N73!9374!
0658B!>!97665@!901@!?>3!58!6741!7:;13!F>.P!58!73/13!973!:;1!90:031!?@54>:1M?;>8B1M
31@>:1/! ;>346!87:! :7! -1! 61E131G!%;1! 31>67858B! ;131! 56! 6545@>3! :7! :;>:! ?78?13858B!
]$Y%C!Y`!UE?<$!58!:;1!231E5706!?;>2:13G!

%;56!41>86! :;>:! $<ECY>! ?>8! 1a2@>58! -7:;! :;1! 58:05:578! :;>:! .70! @>?^! >! ?@54>:1M
?;>8B1M31@>:1/!31>678!:7!3193>58!9374!b7.MB0ii@58B!>8/!:;1!58:05:578!:;>:!.70!;>E1!
60?;!>!31>678G!%;1!908/>418:>@!/1:13458>8:!56!;7F!.70!:;58^!79!:;1!?>61!q!73C!58!
4731! :;1731:5?>@! @>8B0>B1C!F;>:!27665-5@5:.!;735i78!.70!>/72:G! )9! .70! :31>:!F;>:!
7:;136!/7!>6!95a1/C!.70!@761!65B;:!79!:;1!27665-5@5:.!:;>:!61E131!?@54>:1!?;>8B1!45B;:!
-1! >E75/1/C! F5:;! :;1! 3160@:! :;>:! .70! /7! 87:! 611! >8.! 31>678! :7! 31/0?1! .703! 7F8!
145665786G!\0:!59!.70!:31>:!5:!>6!>8!7218!27665-5@5:.!:;>:!7:;136!31/0?1!:;153!145665786C!
:;1!27665-5@5:.!:;>:!61E131!?@54>:1!?;>8B1!?>8!-1!>E75/1/!?7416!58:7!E51FC!>6!/716!
>!31>678! :7!31/0?1!.703!145665786G!%;1!Z016:578! :;18!-1?7416I!A7F!6;70@/!.70!
E51F!:;1!65:0>:578r!*;70@/!.70!:31>:!F;>:!7:;136!/7!>6!>!95a1/!->?^B3708/!?78/5:578C!
73!6;70@/!.70!:31>:!5:!>6!>8!7218!27665-5@5:.!:;>:!:;1.!>?:!7:;13F561r!'B>58C!)!F5@@!61:!
:;56!56601!>65/1!973!87FG!)!31:038!:7!5:!58!$;>2:13!JJC!F;131C!:7B1:;13!F5:;!%70-73BC!
)!>3B01!:;>:!:;1!@>3B13!27665-5@5:.!;735i78!56!:;1!4731!>??03>:1!781G!

4&39()!K8)@)%-0&%!27.).!

)! F5@@! 87F! :038! :7! >! @166! ?742@1a! ?>61G! d70! 45B;:! :;58^! :;>:! >! ?>061! 406:! -1!
?7881?:1/!:7!5:6!1991?:!E5>!>!2;.65?>@!237?166!q!:;>:!>:746!>8/!47@1?0@16!406:!-042!
58:7! 1>?;! 7:;13! >8/! 1a13:! 973?16! 78! 1>?;! 7:;13G!A7F1E13C! :;56! >66042:578! >-70:!
?>06>:578!@1>/6!:7!?708:1358:05:5E1!E13/5?:6!58!/70-@1!231E18:578!?>616G!)8!$;>2:13!RC!
)!?7865/131/!:;1!97@@7F58B!?>61I!!

r ,.."*>! !2-1-" $:" (4-" A-1:(4" $4" 6" 4-61E3" 9-:-1*" :)''-1$4@" '1(," *2$1:*;" <()" 61-"
:*649$4@"$4"'1(4*"('"6"0(4@"@)**-1"0-69$4@"*("*2$:"A-1:(4;"!2-1-"$:"4("(4-"-0:-"61()49;"
<()"C4(/"*26*"(4-"A$4*"('"/6*-1"/$00"+(,-"'0(/$4@"*21()@2"*2-"@)**-1":((4;"!2-1-"$:"
6"1-,(76E0-"(E:*6+0-"$4"*2-"@)**-1"1$@2*"$4"'1(4*"('"3();"&'"*2-"(E:*6+0-"$:"1-,(7-95"
*2-"A-1:(4":)''-1$4@"'1(,"*2$1:*"/$00"E-"6E0-"*("+(00-+*"*2-"A$4*"('"/6*-1"6*"*2-"-49"('"
*2-"@)**-1;"&'"*2-"(E:*6+0-"$:"0-'*"$4"A06+-5"*2-"/6*-1"/$00"4(*"1-6+2"*2-"A-1:(4":)''-1$4@"
'1(,"*2$1:*;"&4:*-695"$*"/$00"(7-1'0(/5"600(/$4@"3()"*("+(00-+*"$*"$4"64"-,A*3"@06::"('"
3()1:; "

)9! .70! 3147E1! :;1!7-6:>?@1C! 5:! 61146! :;>:! .70! >31! ?>0658B! :;1! 60991358B!213678g6!
72273:085:.! :7!?7@@1?:! :;1!F>:13G!A7F1E13C! 59!F1!;7@/!78!:7! :;1! 5/1>!:;>:!>!?>061!
406:!-1!?7881?:1/!:7!5:6!1991?:!E5>!>!2;.65?>@!237?166C!5:!97@@7F6!:;>:!.70!>31!87:!
?>0658B!:;56G!%;1319731C!>8.!>??708:!79!70:?741M31@>:1/!31>6786!:;>:!-05@/6!78!:;56!
5/1>!56!@5^1@.!:7!B5E1!?708:1358:05:5E1!E13/5?:6!>-70:!31>6786G!!



JR]!

&<ECY>C!;7F1E13C!B5E16!:;1!35B;:!E13/5?:!:;>:!.70!;>E1!>8!70:?741M31@>:1/!31>678!
:7! 3147E1! :;1!7-6:>?@1G!'6!060>@C!F1!;>E1! :7! 9536:!/1?5/1! :;1! 31@1E>8:!27665-5@5:.!
;735i78!>:!:;1!:541!'!F;18!.70!;>E1!:;1!72:578!79!3147E58B!:;1!7-6:>?@1G!A131C!)!
;>E1!>3-5:3>35@.!61:!:;1!>?:0>@!F73@/!>6!:;1!F73@/!F;131!.70!/7!3147E1!:;1!7-6:>?@1G!

"

"

"

)8! A?C! F;1:;13! :;1! 60991358B! 213678! 7-:>586! >8! 72273:085:.! :7! ?7@@1?:! :;1! F>:13!
?708:139>?:0>@@.!/1218/6!78!F;1:;13!.70!3147E1!:;1!7-6:>?@1C!>8/!5:!56!-1::13!:;>:!
:;1!60991358B!213678!7-:>586!:;1!72273:085:.!:;>8!5:!56!:;>:!;1!/716!87:G!*7C!$<ECY>!
Z05:1! 6:3>5B;:973F>3/@.! 18:>5@6! :;>:! .70! ;>E1! >! 31>678! :7! 3147E1! 5:G! A131C! )! >4!
@1>858B! 78! ?W<! UW<?W<$MUW<?W<$! =>`<$<>T<C! 6;7F8! 58! :;1! >2218/5a! :7! :;1!
231E5706!?;>2:13C!F;5?;!6>.6!:;>:!59!6741!-1::13!70:?741!F5@@!7??03!59!.70!! C!>8/!
6741!F7361!70:?741!F5@@!7??03!59!.70!/7!87:!! C!.70!;>E1!>!31>678!:7!! !N>8/!:;56!56!
18:>5@1/!-.!$<ECY>PG!

27.).!&I!:87%.0-0@0-5!;70(38)!

+35^6678g6! NKLJ]P!>??708:!79!F;.!.70!;>E1! 31>6786! :7! 31/0?1!.703!145665786!79!
B3118;7061!B>616C!F;5?;!-05@/6!78!(1F56g!NJ]UW>C!J]TS>C!J]TS-P!1>3@.!>??708:!79!
?>06>:578C!B5E16!?708:1358:05:5E1!E13/5?:6! 58!?>616!79! :3>865:5E5:.!9>5@031G!_1!;>E1!
>@31>/.!?7865/131/!:;1!97@@7F58B!?>61I!!

g(*#7")0>".4-"H)4963",(14$4@5"&"2$9-",3"'1$-49D:"+61"C-3:"$4"*2-"2(A-"('",6C$4@"
2-1"+(,-"60(4@"'(1"6"E$C-"1$9-"$4:*-69"('"@($4@"X(38@)``0$4@"6:" :2-" ):)6003"9(-:;"
=(/-7-15":2-",646@-:"*("2(*8/$1-"2-1"+615"649"@(-:"X(38@)``0$4@"643/63;"

!#'

:&1%6&%.&,%()2&K)%,0)%&@$,"+5)%
!

?1'')(-./%4)($&.%6&)$%.&,%&@,"-.%
%&44&(,1.-,#%,&%+&55)+,%,0)%<",)(%

B%
:&1%()2&K)%,0)%&@$,"+5)%

!

?1'')(-./%4)($&.%&@,"-.$%%
&44&(,1.-,#%,&%+&55)+,%,0)%<",)(%

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



JVL!

(1F56g! >??708:! 18:>5@6! :;>:! )! ?>061/! 4.! 93518/g6! @156031! /35E1! 78! :;56! 7??>6578G!
+35^6678!-05@/6!78!(1F56g!>??708:!79!?>06>:578C!>8/!?@>546!:;>:!)!;>E1!31>6786!87:!
:7!?>061!;>34G!_1!?>8!>66041!F5:;!+35^6678!:;>:!>!658B@1!@156031!/35E1!F5:;!>!B>6M
B0ii@58B! ?>3! ;>6! 6741! 237->-5@5:.! 79! :35BB1358B! ?@54>:1M?;>8B1M31@>:1/! ;>346G!
'@:;70B;!:;56!>66042:578!31Z05316!?>3190@!/1918?1C!:;56!56!87:!:;1!56601!;131G!%;1!
237-@14!56!:;>:!59C!@5^1!+35^6678C!F1!>22@.!(1F56g!>??708:!79!?>06>:578C!F1!;>E1!:7!
?78?@0/1!:;>:!)!;>E1!?@54>:1M?;>8B1M31@>:1/!31>6786!87:!:7!:3.!:7!4>^1!4.!93518/!:>B!
>@78B!973!>!-5^1!35/1!-.!;5/58B!;13!?>3!^1.6G!%;56C!6031@.C!56!:;1!F378B!E13/5?:G!

&<ECY>C!;7F1E13C!B5E16!:;1!35B;:!E13/5?:!>-70:!4.!70:?741M31@>:1/!31>6786!58!:;56!
?>61G!%;131!>31!9703!31@1E>8:!27665-5@5:516!>:!:;1!:541!'!>:!F;5?;!)!;>E1!:;1!72:578!79!
;5/58B!4.!93518/g6!?>3!^1.6C!>6!58/5?>:1/!58!:;1!97@@7F58B!27665-5@5:.!;735i78I!

"

"

"

)8!>@@!:;161!F73@/6C!)!>66041C!4.!93518/!58:18/6!:7!B7!b7.MB0ii@58B!>:!:;1!:541!F;18!
)!45B;:! ;5/1! ;13! ?>3! ^1.6G!%;1! Z016:578! 56! ;7F!/1:134581/! 6;1! 56! :7! /7! 67C! >8/!
F;1:;13!)!:3.!:7!;58/13!;13!9374!B758B!973!:;56!/35E1!-.!;5/58B!;13!?>3!^1.6G!!

&<ECY>!18:>5@6!:;>:!)!;>E1!>!?@54>:1M?;>8B1M31@>:1/!31>678!:7!;5/1!:;1!^1.6G!=536:C!
N>P!)!;>E1!>8!72:578!79!15:;13!;5/58B!:;14!73!N-P!3193>5858B!9374!/758B!67G!,1a:C!N?P!

!"%
=%0-6)%0)(%+"(%M)#$%

?0)%-$%.&,%4()4"()6%,&%/&%,&%/()",%
5)./,0$%-.%&(6)(%,&%*&#9/1AA5)"

!!'

=%6&%.&,%0-6)%0)(%+"(%M)#$%
?0)%-$%.&,%4()4"()6%,&%/&%,&%/()",%

5)./,0$%-.%&(6)(%,&%*&#9/1AA5)%

&'

=%0-6)%0)(%+"(%M)#$%
?0)%-$%4()4"()6%,&%/&%,&%/()",%
5)./,0$%-.%&(6)(%,&%*&#9/1AA5)%

!#'

=%6&%.&,%0-6)%0)(%+"(%M)#$%
?0)%-$%4()4"()6%,&%/&%,&%/()",%
5)./,0$%-.%&(6)(%,&%*&#9/1AA5)%

L-$M%'&(%"66-,-&."5%+5-2",)9+0"./)9()5",)6%0"(2$%
8&%(-$M%'&(%"66-,-&."5%+5-2",)9+0"./)9()5",)6%0"(2$%

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



JVJ!

5:!56!-1::13!:;>:!:;131!56!87!356^!79!>//5:578>@!?@54>:1M?;>8B1M31@>:1/!;>346!:;>8!:;>:!
:;131!56!60?;!>!356^G!=58>@@.C!:;131!-158B!87!356^!79!>//5:578>@!?@54>:1M?;>8B1M31@>:1/!
;>346!56!4731!61?031!>8/!:;131!-158B!60?;!>!356^!56!@166!61?031!58!:;1!?@7616:M:7M~M
>:M'!F73@/!F;131!)!;5/1!;13!?>3!^1.6!N\P!:;>8!:;1.!>31!58!:;1!?@7616:M:7M~M>:I'!F73@/!
F;131!)!/7!87:!N5!PG!)8!~C!78@.!781!:;58B!811/6!:7!?;>8B1!58!73/13!973!:;131!:7!-1!87!
356^! 79! >//5:578>@! ?@54>:1M?;>8B1M31@>:1/! ;>346I! ;13! 2312>31/8166! :7! B7! :7! B31>:!
@18B:;6!58!73/13!:7!b7.MB0ii@1G!A7F1E13C!58!5!C!:F7!:;58B6!811/!:7!?;>8B1!58!73/13!
973!:;131!:7!-1!87!60?;!356^6I!)!406:!;5/1!;13!?>3!^1.6C!>8/!6;1!406:!87:!-1!2312>31/!
:7!B7!:7!B31>:!@18B:;6!58!73/13!:7!b7.MB0ii@1G!%;56!41>86!:;>:!N/P!56!6>:56951/C!>8/!
:;06!F1!?>8!?78?@0/1!:;>:!$<ECY>!/1@5E136!:;1!58:05:5E1@.!?7331?:!E13/5?:!:;>:!)!;>E1!
>!?@54>:1M?;>8B1M31@>:1/!31>678!:7!;5/1!4.!93518/g6!?>3!^1.6!58!:;56!?>61G%!

F3/)8I(3&3.!2&%-8093-0&%.!-&!-1)!V%*)8(50%+!40,)%.0&%!

$>616! @5^1! :;1! 97@@7F58B!2761! >!237-@14! 973!_51@>8/! >8/!E>8!#1E1318g6! NKLKLP!
>??708:!79!70:?741M31@>:1/!31>6786I!!

l "%5$%+#-('!$%">"?5"V5"649"g"61-" /60C$4@"$4"6"46*$(460"A61C5"/2-4"*2-3"+(,-"
6+1(::"*/("2$C-1:"/2("267-"E--4"0(:*"'(1"963:"$4"*2-"E6+C+()4*13;"!2-3"61-":*617$4@;"
h)+C$035"*2-1-"$:"6"7-49$4@",6+2$4-"4-61E35":-00$4@"@164(06"E61:" '(1"pS"-6+2;"!2-"
,6+2$4-"6++-A*:"600"+($4:"649"E$00:5"E)*"$*"9(-:"4(*"@$7-"+264@-;"!2-"*/(" :*617$4@"
2$C-1:"9("4(*"267-"643",(4-3;"V)*"?"26:"6"pL"E$005"V"26:"6"pQK"E$005"649"g"26:"6"
U)61*-1;"!2-1-"$:"4("(4-"-0:-"61()49;"

#P-':C3"JKJQ%)"

A131C!58:05:5E1@.C!$!;>6!87!977/M973M:;1M;5^136M31@>:1/!31>678!:7!20:!;56!Z0>3:13!58:7!
:;1!E18/58B!4>?;581G!%;131!56!87!F>.!58!F;5?;!;56!/758B!67!F70@/!?78:35-0:1!:7!:;1!
;5^136g!B1::58B!6741:;58B! :7!1>:G!'!>8/!\C!78! :;1!7:;13!;>8/C!;>E1! 977/M973M:;1M
;5^136M31@>:1/!31>6786!:7!20:!:;153!4781.!58:7!:;1!E18/58B!4>?;581G!

"716!:;56!1a>42@1!>@67!2761!>!237-@14!973!$<ECY>r!"716!$<ECY>!18:>5@!:;>:!$!;>6!
>!31>678!:7!20:!;56!Z0>3:13!58:7!:;1!E18/58B!4>?;581!-1?>061!;56!/758B!67!58?31>616!
:;1!61?035:.!79!:;1!/16531/!70:?741!:;>:!:;1!:F7!;5^136!B1:!6741:;58B!:7!1>:r'!%;1!
>86F13!56!:;>:!$<ECY>!/716!87:!18:>5@!:;56G!%7!611!:;56C!F1!9536:!;>E1!:7!61::@1!78!:;1!
31@1E>8:!27665-5@5:.!;735i78C!>:!:541!'C!F;18!$!?70@/!20:!;56!Z0>3:13!58:7!:;1!E18/58B!
4>?;581G!%;131!>31!15B;:!27665-5@5:516!58!:;56!?>61C!>6!97@@7F6I!

!
$!`,-!(!4(-(6606!9(&0P!&00!?,12,-3!FGHIJN!GGMDccK;!
%!>0+&L7!FGHIQK!9,)&5*0-&!(!&5@56(-!0V(@460P!+0('1-5)3!9(-D41&/5)3;!
&!#1))(-![8q-)&&,)!/(&!-(5&0*!'/5&!A,--7!5)!*5&91&&5,)&;!!



JVK!

"

"

(1:!06!6022761!:;>:!:;1!>?:0>@!F73@/!~!56!5!!q!>!F73@/!58!F;5?;!87!781!20:6!4781.!
58:7!:;1!4>?;581G!_1!?>8!87F!>6^!F;1:;13!$<ECY>!18:>5@6!:;>:!$!;>6!>8!70:?741M
31@>:1/!31>678!:7!20:!;56!Z0>3:13!58:7!:;1!E18/58B!4>?;581G!):!/716!87:G!)8!:;1!?@7616:M
:7M~M>:M'!F73@/!F;131!$!20:6!;56!4781.!58:7!:;1!E18/58B!4>?;581!N5"PC!:;1!70:?741!
:;>:!:;1!;5^136!F5@@!B1:!87!B3>87@>!->3!56!b06:!>6!61?031!>6!5:!56!58!~G!%7!611!:;56C!F1!
;>E1!:7!?742>31!:;1!/56:>8?1!-1:F118!~!>8/!:;1!?@7616:M:7M~M>:M'!F73@/N6P!F;131!
:;1!;5^136!B1:!6741:;58B!:7!1>:!F5:;!:;1!/56:>8?1!-1:F118!5"!>8/!:;1!?@7616:M:7M5"M
>:M'!F73@/N6P!F;131!:;1!;5^136!B1:!6741:;58B!:7!1>:G!':!:;56!2758:C!5:!4>::136!F;1:;13!
5:!56!'!73!\!F;7!56!:;1!4731!31@0?:>8:!:7!/78>:1!4781.G!)9!'!56!@166!31@0?:>8:!:;>8!\C!
:;1!?@7616:M:7M~M>:M'!F73@/N6P!F;131!:;1!;5^136!B1:!6741:;58B!:7!1>:!56!5$C!>8/!:;1!
?@7616:M:7M5"M>:M'!F73@/N6P!F;131!:;1!;5^136!B1:!6741:;58B!:7!1>:!56!5%G!%;1319731C!
:;1! /56:>8?1! -1:F118! ~! >8/! :;1! ?@7616:M:7M~M>:M'! F73@/N6P! F;131! :;1! ;5^136! B1:!
6741:;58B!:7!1>:!56!:;1!/56:>8?1!-1:F118!~!>8/!5$C!>8/!:;1!/56:>8?1!-1:F118!5"!>8/!
:;1!?@7616:M:7M5"M>:M'!F73@/N6P!F;131!:;1!;5^136!B1:!6741:;58B!:7!1>:!56!:;1!/56:>8?1!
-1:F118!5"!>8/!5%G!%;161!:F7!/56:>8?16!>31!:;1!6>41G!_;>:!612>3>:16!~!9374!5$!56!
:;>:!'!/78>:16!;56!4781.!58!781!F73@/!-0:!87:!58!:;1!7:;13C!>8/!F;>:!612>3>:16!5"!
>8/!5%!56!>@67!:;>:!'!/78>:16!;56!4781.!58!781!F73@/!-0:!87:!58!:;1!7:;13G!%;1319731C!
:;1!70:?741!:;>:!:;1!;5^136!B1:!87!B3>87@>!->36!56!1a>?:@.!>6!61?031!58!~!>6!58!5"G!
%;56!41>86!:;>:!?78/5:578!N/P!79!31>678!56!87:!6>:56951/C!>8/!:;56!18:>5@6!58!:038!:;>:!
$! @>?^6!>8!70:?741M31@>:1/! 31>678! :7!20:!;56!Z0>3:13! 58:7! :;1!6@7:! 58! :;1!E18/58B!
4>?;581G!X>3>@@1@!>3B0418:6!?>8!-1!4>/1!58!:;1!?>61!F;131!\!56!@166!31@0?:>8:!:;>8!
'!:7!/78>:1!;56!4781.C!>8/!58!:;1!?>61!F;131!'!>8/!\!>31!1Z0>@@.!31@0?:>8:!:7!/78>:1!

!"##$%$&$'()*"+$,"-).0"

!#'

8&%&.)%%
!

8&%/(".&5"%@"($%

!"'

7%
!

8&%/(".&5"%@"($%

!!'

V%%
!

W.)%/(".&5"%@"(%

!$'

V%".6%7%
!

W.)%/(".&5"%@"(%

!%'

>%
!

O<&%/(".&5"%@"($%

!&'

>%".6%7%
!

O<&%/(".&5"%@"($%

!('

V%".6%>%
!

O0())%/(".&5"%@"($%

!*'

VR%>%".6%7%
!

O0())%/(".&5"%@"($%



JVW!

:;153!4781.G!*7!9>3C!F1!;>E1!78@.!?7865/131/!F;>:!$<ECY>!18:>5@6!59!F1!6022761!
:;>:! :;1! >?:0>@!F73@/! 56!5!"!A7F1E13C! 0658B! 6545@>3! 31>67858BC!F1! ?>8! 6;7F! :;>:!
$<ECY>!18:>5@6!:;>:!$!@>?^6!>!31>678!:7!20:!;56!Z0>3:13!58:7!:;1!E18/58B!4>?;581!59!
F1!:>^1!~!:7!-1!>8.!79!:;1!7:;13!F73@/6!58!A>G!

G7.-)I3(!2&%-8093-0&%.!

%;131!56!781!?>61!)!;>E1!87:!.1:!?7865/131/I!:;1!E>35>8:!79!]$Y%C!Y`!UE?<$!58!F;5?;!
:;131!>31!JVCLLL!258:!;7@/136C!:;1!F>:13!?>3:!6:5@@!?>887:!:>^1!4731!:;>8!JLCLLL!258:6C!
>8/!JLCLLL!258:!;7@/136!;>E1!>@31>/.!/78>:1/!:;153!258:6G!A131C!5:!61146!)!;>E1!87!
31>678!:7!2703!4.!258:!58:7!:;1!?>3:G!"758B!67!F70@/!6542@.!-1!>!F>6:1!79!316703?16G!
'6!,196^.!7-613E16C!F;131!.70!;>E1!>8!70:?741M31@>:1/!31>678!:7!>?:C!m5:!811/6!:7!
-1!:;>:!5:!56!%*!/+!'.,!#/2!F;1:;13!73!87:!:;1!70:?741!58!Z016:578!F5@@!7??03n!N,196^.!
KLJUI!KUVTPG!!

%;1!31E561/!E136578!79!=D(!58?7331?:@.!18:>5@6!:;>:!)!;>E1!>8!5421391?:!/0:.!:7!2703!
4.!258:!58:7!:;1!?>3:!58!:;56!?>61G!\.!?78:3>6:C!&<ECY>!B5E16!:;1!?7331?:!E13/5?:G!=73!
F;18!.70!>335E1!F5:;!.703!258:C! :;131! 56!87! @78B13!>8.!27665-5@5:.! :;>:! :;1!418g6!
60991358B!F5@@!87:!-1!>@@1E5>:1/G!!

%;56!2758:!31Z05316!903:;13!1@0?5/>:578G!(1:!06!6>.!:;>:!5:!56!m02!58!:;1!>53n!F;1:;13!
#!73!#}!F5@@!7??03C!F;131!#!>8/!#}!>31!:F7!58?742>:5-@1!70:?7416C!F;18!#!7??036!
58!>:!@1>6:!781!F73@/!F5:;58!:;1!/1@5-13>:5E1@.!31@1E>8:!27665-5@5:.!;735i78!AN'P!>8/!
#}!>@67!7??036!58!>:!@1>6:!781!F73@/!F5:;58!AN'PG!%;18C!$<ECY>!18:>5@6!:;1!%*I/+I
'.,I#/2!?78/5:578I!!

! !"#,28$%8.!"8($*#'1%5$.$1%>"<()" &$12"267-"64"()*+(,- 81-06*-9"1-6:(4"*("! "16*2-1"
*264"#"6*""!/2-4"*2-1-"61-"*/("$4+(,A6*$E0-"()*+(,-:"."649".s5":)+2"*26*"$*"$:")A"$4"
*2-"6$1"/2-*2-1"."(1".s"/$00"(++)1;"

%7!611!:;>:!&+'*#,!18:>5@6!:;56C!87:1!:;>:!:;131!>31!:F7!F>.6!58!F;5?;!5:!F70@/!87:!
-1!m02!58!:;1!>53n!F;1:;13!#!73!#}!F5@@!7??03I!5:!4>.!-1!:;1!?>61!:;>:!#!/716!87:!
7??03!58!>8.!F73@/!F5:;58!AC!73!5:!4>.!-1!:;1!?>61!:;>:!#}!/716!87:!7??03!58!>8.!
F73@/!F5:;58!AG!)9!#!/716!87:!7??03!58!>8.!F73@/!F5:;58!AN'PC!#!;>6!/+0/+/',!+,9#'/=,!
;,$%2/'(! 58!1E13.!F73@/!F5:;58!AG!%;56!18:>5@6! :;>:!#! 56! K%;'!#;!;,$%2,!>:! '! 58! :;1!
F73@/N6P!F5:;58!A!F;131!.70!! !>:!'!>6!5:!56!58!:;1!F73@/N6P!F;131!.70!" !>:!'G!)9!:;56!56!
:;1!?>61C!?78/5:578!N/P!56!87:!6>:56951/G!*545@>3@.C!59!#}!/716!87:!7??03!58!>8.!F73@/!
F5:;58!AC!#}!;>6!/+0/+/',!+,9#'/=,!;,$%2/'(!58!1E13.!F73@/!F5:;58!AG!%;56!18:>5@6!:;>:!
#}!56! K%;'!#;!;,$%2,!>:! '! 58!:;1!F73@/N6P!F5:;58!A!F;131!.70! ! !>:! '!>6! 5:! 56! 58!:;1!
F73@/N6P!F;131!.70!" !>:! 'G!'8/! 59! :;56! 56! :;1!?>61C! @5^1F561C! ?78/5:578! N/P! 56!87:!



JVR!

6>:56951/G!%;56!6;7F6!:;>:!&+'*#,!56!)+&(!6>:56951/!F;18!5:!56!02!58!:;1!>53!F;1:;13!
#!73!#}!F5@@!7??03G!

_;18!.70!>335E1!F5:;!.703!258:!58!703!47/5951/!E136578!79!]$Y%C!Y`!UE?<$C!:;1!
F>:13!?>3:!56!>@31>/.!?742@1:1@.!90@@G!)9!.70!2703!58!.703!258:C!>!258:!79!F>:13!F5@@!
7E139@7F!>8/!-1!F>6:1/G!A131C!F1!4>.!>66041!:;>:!:;131!56!78@.!781!70:?741!F5:;58!
:;1!27665-5@5:.!;735i78I!-1?>061!:;1!?>3:!56!>@31>/.!90@@C!:;1!418!58!:;1!/1613:!F5@@!
31?15E1!>!90@@!258:!1>?;C!F;1:;13!73!87:!.70!>//!.703!F>:13G(!Q5E18!:;56C!$<ECY>!
6:3>5B;:973F>3/@.! 542@516! :;>:!.70!/7!87:!;>E1!>8!70:?741M31@>:1/! 31>678! :7!>//!
.703!258:G!):!56!87:!02!58!:;1!>53!F;1:;13!:;1!60991358B!F5@@!-1!>@@1E5>:1/!73!87:G!

2&%#(3.0&%!

%;56! ?78?@0/16! 4.! /56?066578! 79! F;>:! ,196^.! F70@/! ?>@@! F>.6! 79! 31b1?:58B! :;1!
542@5?>:578!79!:;1!581995?>?.!>3B0418:t!:;>:!56C!F>.6!79!31b1?:58B!2314561!N5P!79!:;56!
>3B0418:G!)!;>E1!>3B01/!:;>:!878M?>06>@!316278616!:7!:;56!>3B0418:!308!58:7!15:;13!
:;1!/56?7881?:!237-@14!73!:;1!602139@05:.!237-@14!q!6741:;58B!F;5?;!58/5?>:16!:;>:!
F1!811/!>!?>06>@!31627861!:7!:;56!>3B0418:G!X31E5706!?>06>@!316278616!N\3>;>4![!
f>8! A116! KLJKt! ,196^.! KLJUt! +35^6678! KLJ]P! ;>E1! :;153! 7F8! /5995?0@:516C! -0:!
973:08>:1@.!7:;13!?>06>@!316278616!>31!>E>5@>-@1G!#8!4.!23191331/!>??708:C!370B;@.C!
.70!;>E1!>8!70:?741M31@>:1/!31>678!:7!! !58!?7@@1?:5E1!542>?:!?>616!59!>8/!78@.!59!
.703! ! M58B! 58?31>616! :;1! 61?035:.! 79! :;56! 70:?741G! %;56! 5/1>! 56! 4731! 231?561@.!
97340@>:1/!58!$<ECY>G!)9!$<ECY>!>??03>:1@.!5/18:59516!:;1!70:?741M31@>:1/!31>6786!
F1!;>E1C!N5P!56!9>@61G!d70!45B;:!;>E1!>8!70:?741M31@>:1/!31>678!:7! ! !1E18!59!:;56!
70:?741!F5@@!7??03!F;1:;13!.70! ! !73!87:G!O7317E13C!F1!;>E1!6118! :;>:!$<ECY>!
/716! 6114! :7! >??03>:1@.! 5/18:59.! :;1! 70:?741M31@>:1/! 31>6786! F1! ;>E1G! ):! B5E16!
58:05:5E1@.!?7331?:!E13/5?:6!58!?7@@1?:5E1!542>?:!?>616!>6!F1@@!>6!58!>!-37>/!3>8B1!79!
7:;13!?>616G!)!F5@@!87F!:038!:7!?7865/13!F>.6!79!31b1?:58B!:;1!/16?352:578t!:;>:!56C!
F>.6!79!31b1?:58B!2314561!N55P!79!:;1!581995?>?.!>3B0418:G!

!
'!=!(@!(&&1@5)3!/0-0!'/('!5'!5&!),'!(!65O0!4,&&52565'7!'/('!'/0!9(-'!@53/'!&,@0/,A!20!4-0O0)'0*!+-,@!

-0(9/5)3!'/0!@0)!5)!'/0!*0&0-';!=+!A0!-06(V!'/5&!(&&1@4'5,)P!'/0+6-!,&!.5*!%,$+9,)*5'5,)!*,0&!),'!
7506*!(!O0-*59'!,)!'/0!9(&0;!W,A0O0-P!$<ECY>!&'566!*065O0-&!'/0!O0-*59'!'/('!7,1!*,!),'!/(O0!(!
-0(&,)!',!(**!7,1-!45)'N!209(1&0!'/0!'/-0('!9,@0&!+-,@!06&0A/0-0!g!&(7P!+-,@!*()30-&!,)!'/0!-,(*!
g!(**5)3!7,1-!45)'!&,!'/('!(!45)'!,+!A('0-!,O0-+6,A&!*,0&!),'!@(L0!'/0!3,,*!,1'9,@0!()7!@,-0!
&091-0P!,-!'/0!2(*!,1'9,@0!()7!60&&!&091-0;!



JVV!

K;! L#'>0'J!/<#!L#%.30B/0&'!=!

'??73/58B!:7!:;1!581995?>?.!>3B0418:!:;131!>31!?7@@1?:5E1!542>?:!?>616!58!F;5?;!:;1!
70:?741!F5@@!7??03!F;1:;13!73!87:!.70!>?:!58!:;1!31@1E>8:!F>.C!>8/!-1?>061!79!:;56!
.70!;>E1!87!?7@@1?:5E1M70:?741M31@>:1/!31>6786!:7!>?:!58!:;56!F>.G!%;1!?78?@06578!
79! :;56!>3B0418:! 61146! :7!-1! 9>@61G!=73! 5:! 61146! :;>:!.70!45B;:!;>E1!?7@@1?:5E1M
70:?741M31@>:1/!31>6786!:7!>?:!58!:;1!31@1E>8:!F>.G!*7C!F1!811/!:7!6?30:58561!:;56!
>3B0418:!903:;13G!%;131!>31!:F7!F>.6!58!F;5?;!5:!?>8!-1!31656:1/G!#81!56!:7!/18.!:;1!
542@5?>:578C! 73! 58! 7:;13! F73/6! >6613:! :;>:! .70! 45B;:! ;>E1! >! ?7@@1?:5E1M70:?741M
31@>:1/!31>678!:7!>?:!58!>!2>3:5?0@>3!F>.!,=,+!/0!:;1!70:?741!F5@@!7??03!F;1:;13!.70!
>?:!58!:;1!31@1E>8:!F>.!73!87:G!%;1!7:;13!56!:7!/18.!:;1!/16?352:578C!>8/!:;06!;7@/!
:;>:!:;1!7??03318?1!79!:;1!70:?741!/1218/6!78!F;1:;13!.70!>?:!58!:;1!31@1E>8:!F>.!
73!87:C!73!>:!@1>6:!:;>:!:;56!45B;:!-1!:;1!?>61G!

)! ;>E1! ?7865/131/! :;1! 9536:! 27665-5@5:.C! >8/! >3B01/! :;>:! .70!45B;:! 58/11/! ;>E1! >!
?7@@1?:5E1M70:?741M31@>:1/!31>678!:7!>?:!58!>!2>3:5?0@>3!F>.!,=,+!/0!:;1!70:?741!F5@@!
7??03!F;1:;13!.70!>?:!58!:;1!31@1E>8:!F>.!73!87:G!)8!2>3:5?0@>3C!.70!45B;:!;>E1!60?;!
>!31>678!59!.703!>?:!4>^16!:;1!7??03318?1!79!:;56!70:?741!4731!61?031G!)8!:;1!81a:!
:;311!?;>2:136!N$;>2:136!U!:;370B;!]PC!)!F5@@!?7865/13!:;1!61?78/!27665-5@5:.I!:;>:!:;1!
581995?>?.!>3B0418:!9>5@6!-1?>061!5:!56!08:301!:;>:!:;1!70:?741!F5@@!7??03!F;1:;13!
.70!>?:!58!:;1!31@1E>8:!F>.!79!87:C!73!>:!@1>6:!:;>:!:;131!56!6741!?;>8?1!:;>:!:;56!56!
:;1!?>61G!

X;5@7672;5?>@! /56?066578! 79! :;56! 56601! ;>6! ?18:31/! 2354>35@.! 78! ;7FC! F;18! >8/!
F;1:;13! :;1! 1a21?:1/! 0:5@5:.! >2237>?;! ?>8! 1a2@>58! F;.! .70! ;>E1! ?7@@1?:5E1M
70:?741M31@>:1/!31>6786G!'??73/58B!:7!:;1!6:>8/>3/!E51FC!1a21?:1/!0:5@5:.!?>8!Z05:1!
6:3>5B;:973F>3/@.!1a2@>58!F;.!.70!6741:5416!;>E1!60?;!31>6786!58!'.2,;.)&<!$#;,;C!
:;>:!56!?>616!F;131!:;131!56!>!:;316;7@/!60?;!:;>:!59!+!>?:6!73!4731!79!>!?13:>58!^58/!
>31!21397341/!6741!8734>:5E1@.!31@1E>8:!70:?741!F5@@!7??03C!-0:!59!78@.!+!T!J!>?:6!
73!@166!79!:;56!^58/!>31!21397341/!:;56!70:?741!F5@@!87:!7??03G!)8!60?;!?>616C!:;1!
7??03318?1!79!:;1!70:?741!45B;:!/1218/!78!F;1:;13!.70!>?:!58!:;1!31@1E>8:!F>.!73!
87:G!)8!?W<!"EB<C!!973!586:>8?1C!>8!1a21?:1/!0:5@5:.!:;17356:!F70@/!6>.!:;>:!1>?;!-7>:!
7F813!;>6!>!31>678!87:!:7!061!:;1!;>i>3/706!2>58:!-1?>061!:;131!56!>!356^!:;>:!@591!58!
:;1!@>^1!F5@@!?741!:7!>8!18/!59!;1C!73!6;1C!237?11/6!:7!061!:;1!2>58:G!):!56!>!4>::13!79!
?;75?1!08/13!08?13:>58:.G!*:5@@C!>@67!>??73/58B!:7! :;1!6:>8/>3/!E51FC! :;1!1a21?:1/!
0:5@5:.! >2237>?;! ?>887:! 6:3>5B;:973F>3/@.! 1a2@>58!F;.!.70!45B;:! ;>E1! 70:?741M

!
!!?/5&!9(&0!5&!5)'-,*190*!,)!4;!dd;!



JVS!

31@>:1/!31>6786! 58!+)+I'.2,;.)&<!?>616C! :;>:! 56!?>616!F;131!87!658B@1!>?:!4>^16!>!
/5991318?1!973!F;1:;13!6741!8734>:5E1@.!31@1E>8:!70:?741!7??036!73!87:G!%7!611!:;1!
237-@14C! ?7865/13! >B>58!]$Y%C!Y`!UE?<$G! )8! :;56! ?>61C! :;131! >31! JLCLLL!2172@1!
60991358B!9374!:;536:!58!>!81>3-.!/1613:C!>8/!.70!>31!781!79!JLCLLL!258:!;7@/136!1>?;!
79!F;74!?70@/!2703!>!258:!79!F>:13!58:7!>!?>3:!:;>:!F5@@!-1!/35E18!:7!:;1!/1613:C!F;131!
:;1!F>:13!F5@@!:;18!-1!1E18@.!/56:35-0:1/!:7!:;761!60991358B!9374!:;536:G!)9!.70!/78>:1!
.703! 258:C! 1>?;! 213678! 60991358B! 9374! :;536:! F5@@! B1:! 781! /372! 4731! :;>8! :;1.!
7:;13F561!F70@/!;>E1!/781G!)9!F1!>??12:!N'P!:;>:!>!658B@1!/372!79!F>:13!81E13!?>8!
4>^1! >! 213?12:5-@1! /5991318?1! :7! >! 213678g6! :;536:C! >8/! N\P! :;>:! 78@.! 213?12:5-@1!
/5991318?16!?>8!4>::13!473>@@.C!:;1!1a21?:1/!0:5@5:.!>2237>?;!18:>5@6!:;>:!.70!/7!87:!
;>E1!>8!>@@1E5>:578M79M60991358BM31@>:1/!31>678!:7!>//!.703!258:!79!F>:13!:7!:;1!?>3:G!
%;131! 56! 87! ?;>8?1! :;>:! /758B! 67!F5@@!4>^1! >!473>@@.! 31@1E>8:!/5991318?1G!O731!
B1813>@@.C!59!N'P!87!>?:!79!! M58B!4>^16!>!213?12:5-@1!/5991318?1!:7!>8.781g6!;>34C!
>8/! N\P! 78@.! 213?12:5-@1! /5991318?16! ?>8! 4>::13! 473>@@.C! :;1! 1a21?:1/! 0:5@5:.!
>2237>?;!6>.6!.70!/7!87:!;>E1!>8!70:?741M31@>:1/!31>678!:7!! G"!

'@:;70B;!:;1!/56?066578!79!878M:;316;7@/!?>616!79:18!31E7@E16!>3708/!:;1!1a21?:1/!
0:5@5:.! >2237>?;C! 878M:;316;7@/! ?>616! >@67! 2761! >! 237-@14! 973! 7:;13! :;173516!
203273:58B!:7!1a2@>58!;7F!.70!6;70@/!>?:!78!>!2>3:5?0@>3!7??>6578G!)8!2>3:5?0@>3C!:;1.!
2761!>!237-@14!973!>8.!>??708:!79!31>6786!F;5?;C!@5^1!:;1!1a21?:1/!0:5@5:.!>2237>?;C!
31@516!78!C=X%"<G$!%>^1!7-b1?:5E1!?7861Z018:5>@564C!973!586:>8?1G!%;>:!56C!?7865/13!
:;1! 2358?52@1! :;>:! .70! 70B;:! >@F>.6! :7! /7! F;>:! F5@@! 58! 9>?:! ;>E1! :;1! -16:!
?7861Z018?16C!F;131!?7861Z018?16!>31!08/136:77/!>@78B!:;1!@5816!79!C=X%"<!N5G1GC!
>8!1E18:!56!>!?7861Z018?1!79!F;>:!.70!/5/!59!>8/!78@.!59!5:!F70@/!87:!;>E1!7??0331/!
59!.70!;>/!>?:1/!/5991318:@.PG!'??73/58B!:7!:;56!2358?52@1C!.70!@>?^!>!31>678!:7!2703!
.703!258:!58:7!:;1!?>3:!58!]$Y%C!Y`!UE?<$C!>:!@1>6:!59!N'P!>8/!N\P!;7@/G!'//58B!>!
258:!F5@@!87:!4>^1!:;58B6!-1::13!973!>8.781G!\0:!:;56!61146!58?7331?:G!):!61146!:;>:!
.70!/7!;>E1!>! 31>678! :7!2703!.703!258:! 58:7! :;1!?>3:G!*7C!781!73! :;1!7:;13!79! :;1!
>66042:5786!F1!;>E1!4>/1!406:!-1!456:>^18G!)9!.70!F>8:!:7!;7@/!78!:7!7-b1?:5E1!
?7861Z018:5>@564C! .70!406:! 6;7F! :;>:! 15:;13! N'P! 73! N\P! 56! 9>@61G! %;1! /56?066578!
231618:1/!58!:;1!02?7458B!?;>2:136!56!93>41/!>3708/!1a21?:1/!0:5@5:.C!-0:!476:!79!
F;>:!)!6>.!F70@/!>22@.!:7!>8.!>??708:!79!31>6786!:;>:!31@516!78!C=X%"<G!

_;1:;13!>8.!2>3:5?0@>3!31>@M@591!?7@@1?:5E1!542>?:!?>61!56!>!:;316;7@/!?>61!73!87:!F5@@!
/1218/!78!:;1!/1:>5@6G!$7865/13!?@54>:1!?;>8B1C!973!1a>42@1G!$@54>:1!?;>8B1!/716!
58E7@E1!:;316;7@/6!79!>!673:!q!>:!6741!2758:C!>6!:;1!61>!@1E1@!35616C!>!;7061!:;>:!56!
65:0>:1/!78! :;1! 61>! 9378:!F5@@!-1! 9@77/1/t!>:! 6741!2758:! >6! :14213>:0316! 3561!>8/!
4>@>35>!6231>/6!:7!81F!>31>6C!>!?13:>58!58/5E5/0>@!F5@@!-1!5891?:1/!-.!:;56!/561>61C!
>8/! 67! 78G! A7F1E13C! :;1! Z016:578! 56! F;1:;13! :;161! :;316;7@/6! >31! 9581MB3>581/!
1870B;G!$70@/!>!658B@1!/35E1!58!>!97665@!901@!27F131/!?>3!4>^1!>8.!/5991318?1!:7!

!
"!=)!T/(4'0-!JP!=!9(66!F[K!465#/5-75/4:@:9:4;#/-:<7:/95;!
#!?/5&!4-5)95460!5&!5)'-,*190*!,)!4;!Rd;!



JVU!

F;1:;13! >! 2>3:5?0@>3! ;7061! 56! 9@77/1/C! 73! :7! F;1:;13! >! 2>3:5?0@>3! 58/5E5/0>@! 56!
5891?:1/!-.!4>@>35>r!!

*741!;>E1!>3B01/!78!142535?>@!B3708/6! :;>:!?@54>:1!?;>8B1! 56!>! :;316;7@/!?>61C!
40?;! >6! ?W<! "EB<! 56! N1GBG! \37741! KLJKt! (>F973/M*45:;! KLJSt! \37741! KLJ]PG!
#:;136!4>58:>58!:;>:!878M:;316;7@/!?>616!>31!5427665-@1G!)9!:;1.!>31!35B;:C!:;131!56!
87!811/!:7!?7865/13!:;1!142535?>@!9>?:6!79!>8.!621?595?!?>61!58!73/13!:7!^87F!:;>:!:;1!
1a21?:1/!0:5@5:.!>2237>?;!>22@516!>@67!:7!:;56!?>61G!*741!79!:;761!F;7!>3B01!:;>:!
878M:;316;7@/!?>616!>31! 5427665-@1! N1GBG!'38:i18506![!O?$>3:;.!J]]Ut!,73?3766!
J]]UC!KLLRt!l>B>8!KLJJP!31b1?:!N'PG!%;1.!;7@/!5:!:7!-1!>!?78?12:0>@!:30:;!:;>:!6741!
>?:!:35BB136!>!213?12:5-@1!/5991318?1!58!;>34!58!>@@!?7@@1?:5E1!;>34!?>616G!%;1.!F70@/!
6>.C!973!586:>8?1C!:;>:!781!73!7:;13!/372!79!F>:13!81?166>35@.!4>^16!>!213?12:5-@1!
/5991318?1! :7! :;1! 609913136g! :;536:! 58! ]$Y%C! Y`! UE?<$G! #:;136! N1GBG! X>395:! J]TRt!
*;3>/13M=31?;1::1!J]TUt!\>381::!KLJTt!\37741!KLJ]P!31b1?:!N\PG!%;1.!>3B01!:;>:!
54213?12:5-@1!/5991318?16!58!;>34!?>8!>@67!4>::13!473>@@.G!=73!1a>42@1C!:;1.!F70@/!
6>.!:;>:!31?15E58B!>8!>//5:578>@!/372!79!F>:13!F;18!.70!>31!60991358B!9374!:;536:!
45B;:!4>^1!>!473>@@.!31@1E>8:!/5991318?1!:7!:;1!;>34!.70!>31!1a213518?58B!1E18!59!
:;56!1a:3>!/372!4>^16!87!213?12:5-@1!/5991318?1!:7!:;1!F>.!.70!911@G!!

"

"

"

)8!:;56!?;>2:13C!)!/56?066!:;1!142535?>@!>3B0418:6!>B>586:!:;1!581995?>?.!>3B0418:G!
)8!:;1!:F7!97@@7F58B!?;>2:136C!)!/56?066!:;1!?78?12:0>@!>3B0418:6G!)8!$;>2:13!TC!)!
?7865/13!F;1:;13! 5:! 56! :301! :;>:!>?:6! :35BB13!213?12:5-@1!/5991318?16! 58!;>34! 58!>@@!
?7@@1?:5E1!;>34!?>616G!)8!$;>2:13!]C!F;5?;!>@67!56!:;1!@>6:!?;>2:13!79!:;56!2>3:!79!:;1!
:;1656C! )! ?7865/13! :;1! 314>5858B! Z016:5786I!$>8! 54213?12:5-@1! 1991?:6! -1!473>@@.!
31@1E>8:r!"716!:;1!1a21?:1/!0:5@5:.!>2237>?;!31>@@.!1a2@>58!F;.!F1!;>E1!31>6786!:7!
>?:!58!>!?13:>58!F>.!58!:35BB1358B!?>616r!

)!F5@@!>3B01!:;>:!>221>@58B!:7!142535?>@!1E5/18?1!56!9581!>6!@78B!>6!F1!?>8!:306:!:;1!
1a21?:1/! 0:5@5:.! >2237>?;C! -0:! :;>:! :;1! 4131! 27665-5@5:.! 79! 878M:;316;7@/! ?>616!

!"#$%&'%6).#-./%,0)%6)$+(-4,-&.%

X24-(-+"5%"(/12).,$% 7&.+)4,1"5%"(/12).,$%

L)*)+,-./%YVZ%
O0)()%"()%.&%-24)(+)4,-@-5-,#%+"$)$%

L)*)+,-./%Y>Z%
V5$&%-24)(+)4,-@5)%6-'')().+)$%%

2-/0,%2",,)(%2&("55#%%



JVT!

6;70@/!4>^1! 06! ;165:>:1! :7! >??12:! :;56! >2237>?;t! :;>:! F1! 6:5@@! @>?^! >! ?78E58?58B!
>3B0418:!6;7F58B!:;>:!>?:6!:35BB13!213?12:5-@1!/5991318?16!58!;>34!58!>@@!?7@@1?:5E1!
;>34!?>616t!:;>:!:;131!56C!;7F1E13C!>!?78E58?58B!>3B0418:!6;7F58B!:;>:!;>346!?>8!
-1!54213?12:5-@1!N73C!>@:138>:5E1@.C!6;7F58B!:;>:!>!61:!79!54213?12:5-@1!1991?:6!45B;:!
-1!473>@@.!31@1E>8:PC!542@.58B!:;>:!>?:58B!58!:;1!31@1E>8:!F>.!58!878M:;316;7@/!?>616!
45B;:!4>^1!>!473>@@.!31@1E>8:!/5991318?1!>9:13!>@@C!F;5?;!58!:038!41>86!:;>:!:;161!
?>616!2761!87!:;31>:!:7!:;1!1a21?:1/!0:5@5:.!>2237>?;G!=58>@@.C!)!F5@@!>3B01!:;>:!:;1!
1a21?:1/!0:5@5:.!>2237>?;!9>?16!>87:;13!237-@14G!):!/716!87:!>??03>:1@.!?>2:031!>@@!
703! 58:05:5786! >-70:! 31>6786! 58! :;316;7@/! ?>616G! %;56! -1?7416! 2>3:5?0@>3@.! ?@1>3!
F;18!F1!?7865/13!1aM276:!b0/B1418:6!58!?>616!79!7E13/1:13458>:578G!

"//)7(0%+!-&!=,/080#7(!=@0*)%#)!

'660458B! :;>:! :;1! 1a21?:1/!0:5@5:.! >2237>?;!B5E16! :;1! 35B;:! E13/5?:! 58! :35BB1358B!
?>616C!781!?70@/C!58!6741!?>616C!31656:!:;1!581995?>?.!>3B0418:!-.!>3B058B!:;>:!:;1!
142535?>@! 1E5/18?1! 58/5?>:16! :;>:! /758B!.703!2>3:! 58! >! ?7@@1?:5E1!;>34!?>61!/716!
4>^1!>!213?12:5-@1!/5991318?1!:7!:;1!;>34G!%;56!F70@/!>4708:!:7!>3B058B!:;>:!:;1!
?>61!>:!;>8/!56!87:!>!?7@@1?:5E1!;>34!?>61G!\37741!NKLJ]PC!973!586:>8?1C!:>^16!:;1!
142535?>@!1E5/18?1!:7!58/5?>:1!:;>:!>!658B@1!/35E1!/716!4>^1!>!/5991318?1!:7!?@54>:1!
?;>8B1!>8/!5:6!31@>:1/!;>346G!!

r$7-4" *2-" 6*,(:A2-1-D:" $4:*6E$0$*35" /-" :2()09" -GA-+*" @0(E60" /-6*2-1" $4" 6" '-/"
9-+69-:D"*$,-"*("E-"-4*$1-03"9$''-1-4*"$'"3()"@("X(3@)``0$4@"(4"H)4963"'1(,"/26*"$*"
/()09"267-"E--4"269"3()":*63-9"6*"2(,-;"Mk"&O*"/$00"+6):-"*3A2((4:"*("'(1,"6*"U)$*-"
9$''-1-4*"*$,-:"649"A06+-:5"649"$*"/$00"0-69"*("6"+(,A0-*-03"9$''-1-4*"9$:*1$E)*$(4"('"
+2(0-16" ()*E1-6C:;"<()1"H)4963"91$7-" /$00"+6):-"6"+(,A0-*-03"9$''-1-4*"@1()A" ('"
A-(A0-"*("E-"-GA(:-9"*("+2(0-16"649"(*2-1"1$:C:"('"9-6*2;"H(,-"/2("/()09"267-"9$-9"
/$00":)17$7-"E-+6):-"('"3()1"91$7-5"649"(*2-1:"/2("/()09"267-":)17$7-9"/$00"9$-;"!2-"
*(*60"4),E-1:"/2("9$-5"649"*2-"*(*60"6,()4*"('"261,"9(4-"$4"*2-"/(109",63"60:("E-"
@1-6*03"60*-1-9;"

#V1((,-"JKQW>"QQT%"

)9!:;161!142535?>@!/1:>5@6!>31!?7331?:C!:;1!1a21?:1/!0:5@5:.!>2237>?;!18:>5@6!:;>:!.70!
;>E1!>!31>678!:7!3193>58!9374!B758B!973!>!658B@1!/35E1!58!.703!?>3G%!*741!/35E16!4>^1!

!
$!=&![-,,@0!-53/'!(2,1'!'/0&0!0@45-59(6!*0'(56&j!W0!2156*&!/5&!9(&0!,)!&'1*50&!,+!'/0!21''0-+67!0++09'P!

4(-'5916(-67!,)!%(6@0-P!]q-5)3P!()*!C0-035)!FGHI^K;!=!9,)'(9'0*!'/0!CA0*5&/!)('5,)(6!A0('/0-!
&0-O590P!CXW=!F'/0!CA0*5&/!X0'0,-,6,359(6!()*!W7*-,6,359(6!=)&'5'1'0K!()*!(&L0*!A/0'/0-!7,1!
9()!*-(A!'/0!9,)961&5,)&!e1,'0*!5)!'/0!@(5)!'0V'!+-,@!'/0!'/0,-0'59(6!4(40-&![-,,@0!*5&91&&0&;!
?/07!()&A0-0*!'/('P!(&!'/07!*0+5)0!5'P!.965@('0:!5&!F-,13/67K!&'('5&'59&!,)!'/0!A0('/0-!,O0-!(!
90-'(5)!40-5,*!,+!'5@0P!1&1(667!&0O0-(6!*09(*0&P!()*!'/0-0+,-0!965@('0!5&!),'!*5-09'67!5@4(9'0*!27!
'/0!21''0-+67!0++09';!?/('!5&P!,)!'/0!CXW=!*0+5)5'5,)P!965@('0!'-167!5&!()!0@0-30)'!4/0),@0),);!



JV]!

>!/5991318?1!973!:;1!F7361C!>8/!7:;136!4>^1!>!/5991318?1!973!:;1!-1::13G!\1?>061!79!
:;1!?742@1a5:.!79! :;1!65:0>:578C!F1!?>887:!^87F!F;5?;!/5991318?1!>8.!2>3:5?0@>3!
/35E1!F5@@!4>^1G!*:5@@C!)+!#=,2#9,J!658B@1!/35E16!4>^16!>!/5991318?1!973!:;1!F7361C!
>6! 1E5/18?1/! -.! :;1! 9>?:! :;>:! F;18! 1870B;! 2172@1! /35E1! ?>36C! :;131! 56! ?@1>3@.! >!
?;>8B1!973!:;1!F7361G!%;1!1a21?:1/!0:5@5:.!79!>!658B@1!/35E1!56!81B>:5E1G!

'@:138>:5E1@.C! 5:!?>8!-1!>3B01/! :;>:! 58!>8.!2>3:5?0@>3!?>61! :;131!F5@@!-1!142535?>@!
1E5/18?1! 58/5?>:58B! :;>:!F;5@1!476:!>?:6!4>^1!87!/5991318?1!>:!>@@C! :;131! 56!6741!
:35BB1358B!>?:!60?;!:;>:!59!+!>?:6!79!:;56!^58/!>31!21397341/!:;1!31@1E>8:!;>34!F5@@!
87:!7??03C!>8/!:;>:!59!+!u!J!60?;!>?:6!>31!21397341/!:;1!31@1E>8:!;>34!F5@@!7??03G!
%;56!56!:7!>3B01!:;>:!:;1!?>61!56!>!:;316;7@/!?>61C!40?;!@5^1!E7:58BG!(>F973/M*45:;!
NKLJSP!60BB16:6!:;>:!?@54>:1!?;>8B1!95:6!:;56!-5@@G!\05@/58B!78!?@54>:1!3161>3?;C!6;1!
60BB16:6! :;>:! :;131! >31! -7:;! 4>?37M@1E1@! >8/! 45?37M@1E1@! :;316;7@/6G! )9! >! 4>?37!
:;316;7@/!56!2>661/C!:;1!6211/!79!?@54>:1!?;>8B1!F5@@!58?31>61!/3>6:5?>@@.C!>8/!61E131!
;>346!F5@@!18601G!=73!586:>8?1C!59!:;1!5?1!6;11:!?7E1358B!Q3118@>8/!F131!:7!41@:C!73!
:;1!Q0@9!6:31>4!:7!?1>61C!61E131!?7861Z018?16!F70@/!3160@:G!'6!(>F973/M*45:;!6116!
5:C!:;131!>31!231?561!:;316;7@/6!>:!F;5?;!:;161!;>346!>31!:35BB131/G&!O5?37!:;316;7@/6!
>31!@166!61E131!-0:!4731!?74478G!'6!>8!1a>42@1C!6;1!60BB16:6!:;>:!3193>5858B!9374!
0658B! :;1!?>3!781!/>.!45B;:!m/1@>.!>! :738>/7!-.!>8!;703!73!>!/>.C!73!61:! 5:!78!>!
6@5B;:@.!/5991318:!2>:;C! 73! ?>061! 5:! :7!7??03!F5:;! >! 6@5B;:@.! @16613! 58:1865:.C! >@@! 79!
F;5?;!F70@/!?>061!6@5B;:@.!@166!/>4>B1!:7!2136786!:;>8!7:;13F561n!N(>F973/M*45:;!
KLJSI!UJPG!'221>@58B!:7!:;1!1a21?:1/!0:5@5:.!>2237>?;C!(>F973/M*45:;!:;18!>3B016!
:;>:!658?1!F1!;>E1!87!F>.!79!^87F58B!F;1:;13!>!2>3:5?0@>3!B3118;7061!B>6!145::58B!
>?:!F5@@!:>^1!06!2>6:!6741!4>?37!73!45?37!:;316;7@/C!F1!;>E1!31>6786!87:!:7!2139734!
60?;!>?:6G'!!

%;1!>221>@!:7!142535?>@!1E5/18?1!316:6!78!:F7!>66042:5786I!

Q;! ! !"#"-2$*$'(/#2*"-$0">"B,A$1$+60"-7$9-4+-":2(/:"*26*"6":$4@0-"91$7-"$4"6"'(::$0"
')-0"A(/-1-9"+61"(4"67-16@-",6C-:"6"+()4*-1'6+*)60"9$''-1-4+-"'(1"*2-"/(1:-"*("
+0$,6*-"+264@-"649"$*:"1-06*-9"261,:;""

J;! ! !"#":2"'."5#,.$/$.)#(22*1('!>"&'"64"6+*"(4"67-16@-",6C-:"6"9$''-1-4+-"'(1"
*2-"/(1:-5"3()"267-"6"1-6:(4"4(*"*("A-1'(1,"$*;""

" ! H(5"3()"267-"6"1-6:(4"4(*"*("@("'(1"6"91$7-"$4"6"'(::$0"')-0"A(/-1-9"+61;"

!
?/('!&(5*P![-,,@0!@(7!20!-53/'!',!&(7!'/('!(!C1)*(7!*-5O0!@(L0&!(!9,1)'0-+(9'1(6!*5++0-0)90!',!
965@('0D9/()30D-06('0*!/(-@!5)!&,@0!5@4,-'()'!&0)&0;!?/0!CXW=!*0+5)5'5,)!@53/'!20!',,!9,(-&0!
3-(5)0*!',!9(4'1-0!(66!'/0!*0'(56&!,+!-0(65'7;!

%!=!'/5)L!A0!9,16*!e10&'5,)!'/5&!96(5@;!C'566P!=!A566!),'!41-&10!'/5&!65)0!,+!5)e15-7!/0-0;!X7!+,91&!650&!
06&0A/0-0;!

&!=)!/5&!2,,L!@7,)%.*+?%..*$(P!GHIGP![-,,@0!(-310&!+,-!(!&5@56(-!O50A;!



JSL!

)9!\37741C!(>F973/M*45:;!>8/!7:;136!>31!?7331?:C!:;1!142535?>@!2314561!56!:301G!*:5@@C!
59!:;131!>31!878M:;316;7@/!?>616C!:;1!1a21?:1/!0:5@5:.!>2237>?;!5:61@9!56!Z016:578>-@1C!
658?1!878M:;316;7@/!?>616!>31!70:35B;:!?708:131a>42@16!:7!5:G!):!61146!:;>:!.70!;>E1!
>8!70:?741M31@>:1/!31>678!87:! :7! 9@52! :;1!6F5:?;! 58!WE$X"<CC!?Y$?Z$<$CC!73! :7!
2703!.703!258:!58:7!:;1!?>3:!58!]$Y%C!Y`!UE?<$C!-0:!:;1!1a21?:1/!0:5@5:.!>2237>?;!
58/5?>:16!:;1!?78:3>3.G!D8@166!F1!?>8!6;7F!:;>:!:;131!>31!87!B180581!878M:;316;7@/!
?>616C!F1!?>887:!31@.!78!:;1!>221>@!:7!142535?>@!1E5/18?1G!

%7!611!:;1!:;31>:!:;1!4131!27665-5@5:.!:;>:!:;131!>31!878M:;316;7@/!27616!:7!:;1!>221>@!
:7!142535?>@!1E5/18?1C!?7865/13!F;>:!F70@/!;>E1!;>22181/!59!:;1!142535?>@!1E5/18?1!
;>/!58/5?>:1/!/5991318:@.G!*022761!:;>:!142535?>@!3161>3?;!;>/!31E1>@1/!:;>:!:;131!56!
87! 27665-5@5:.! :;>:! >! *08/>.! /35E1! 58! >! 97665@! 901@! 27F131/! ?>3! F70@/! 4>^1! >!
/5991318?1!:7C!73!>991?:C!F;7!56!1a2761/!:7!?;7@13>!73!7:;13!356^6!79!;>34G!'@:;70B;!
:;1!>:4762;131!56!086:>-@1C!5:!56!87:!:;>:!086:>-@1G!'8/!1E18!59!:;131!>31!4>?37!>8/!
45?37! :;316;7@/6! 60?;! :;>:! 59! :;161! :;316;7@/6! >31! 2>661/! 6741! ?@54>:1M?;>8B1M
31@>:1/!;>34!F5@@!7??03C!:;1!145665786!9374!>!658B@1!/35E1!>31!58?>2>-@1!79!:35BB1358B!
:;161!;>346G!):!56!78@.!:;1!>??040@>:578!79!145665786!735B58>:58B!58!4>8.!/35E16!:;>:!
?70@/! :35BB13! :;14G!):!45B;:!;>E1! :0381/!70:! :;>:!B@7->@!F>3458B! 56!>8!1413B18:!
2;18741878G!<06:!>6!781!75@!47@1?0@1!81E13!4>^16!>!/5991318?1!:7!F;1:;13!73!87:!>!
64>@@!2>:?;!79!75@!56!6@54.C!5:!45B;:!;>E1!:0381/!70:!:;>:!781!47@1?0@1!79!$#"!81E13!
4>^16!>!/5991318?1!:7!>E13>B1!:14213>:0316!78!1>3:;G!):!45B;:!1E18!;>E1!:0381/!70:!
:;>:!:;1!Z0>8:5:.!79!47@1?0@16!31@1>61/!9374!>8.!658B@1!/35E1!4>^16!87!/5991318?1!
:7!>E13>B1!:14213>:0316!78!1>3:;G(!)9!:;>:!F131!:;1!?>61C!:;1!1a21?:1/!0:5@5:.!>2237>?;!
q! @5^1F561C! 7:;13! >??708:6! 58?73273>:58B! C=X%"<! q! F70@/! 542@.! :;>:! )! ;>E1! 87!
?@54>:1M?;>8B1M31@>:1/! 31>678! :7! 3193>58! 9374! b7.MB0ii@58BG! *0?;! >! /35E1! ;>6! 87!
?;>8?1!79!4>^58B!>!/5991318?1!:7!:;1!;>34!08/13!?7865/13>:578G!

'6!F1!?>8!611C! 59!878M:;316;7@/!?>616!>31!27665-@1C! :;1!1a21?:1/!0:5@5:.!>2237>?;!
18:>5@6! :;>:! F;1:;13! 73! 87:! )! ;>E1! >! 31>678! :7! /1?@581! >! b7.MB0ii@1! /1218/6! 78!
2;.65?>@!/1:>5@6!79! :;1!F>.!58!F;5?;!?@54>:1!?;>8B1!F73^6!>:! :;1!@1E1@!79!>:746G!
%;56!E13/5?:C!;7F1E13C!61146!542@>065-@1G!*031@.C!4.!31>678!?70@/!87:!/1218/!78!
60?;! /1:>5@6G! )9! 5:! ;>/! :0381/! 70:! :;>:! B@7->@! F>3458BC! ?@54>:1! ?;>8B1! >8/! :;153!
31@>:1/!;>346!>31!1413B58B!1E18:6C!)!F70@/!6:5@@!;>E1!;>/!>!?@54>:1M?;>8B1M31@>:1/!
31>678!87:!:7!b7.MB0ii@1G!

%;1! 6>41! 2758:! ?>8! -1! 4>/1! 58! 31@>:578! :7! WE$X"<CC! ?Y$?Z$<$CG! *022761!
1a2135418:6!6;7F!:;>:!5:!56!:301!973!476:!E5?:546!60-b1?:1/!:7!:;1!:31>:418:!/16?35-1/!
58!WE$X"<CC!?Y$?Z$<$C! :;>:!:;1!9@52258B!79!6741!6F5:?;!:35BB136!2>58C!-0:!>@67!
:;>:! :;131! >31! 6741! E5?:546! F5:;! >! 3>31! 8103>@! ?7895B03>:578! F;7! >31! 08>-@1! :7!
213?15E1!>!/5991318?1!-1:F118!>8.!>/b>?18:!2>58!6:>:16G!_70@/!:;56!41>8!:;>:!:;1!
:73:03136! ;>E1! >! 31>678! 87:! :7! 9@52! :;1! 6F5:?;!F;18! >! E5?:54!F5:;! 8734>@! 8103>@!

!
'!B5)3&',)!()*!C5)),''DE-@&'-,)3!FGHIJK!(-310!'/('!'/5&!5&!'/0!9(&0;!=!9/(660)30!'/05-!-0(&,)5)3!5)!

F#1))0@7-!GHIMK;!



JSJ!

?7895B03>:578! 56! ?7881?:1/! :7! :;1! :73:0358B!4>?;581! -0:! @>?^! :;>:! 31>678!F;18! >!
E5?:54!F5:;!:;1!3>313!?78/5:578!56!?7881?:1/!02r!%;56!F70@/!-1!>8!7//!E51F!:7!;7@/G!
*031@.C! :;1! :73:03136!;>E1!>!31>678!87:! :7!9@52! :;153!6F5:?;16!1E18!59! :;1!E5?:54!56!
08>-@1!:7!213?15E1!>!/5991318?1!-1:F118!>8.!>/b>?18:!2>58!6:>:16!58!E53:01!79!:;1!9>?:!
:;1!E5?:54!F5@@!-1!58!1a?30?5>:58B!2>58!F;18!1870B;!6F5:?;16!>31!9@5221/G!

*7C!:;1!4131!27665-5@5:.!:;>:!:;131!>31!?>616!58!F;5?;!87!>?:!4>^16!>!/5991318?1!:7!
:;1!70:?741!27616!>!237-@14!973!:;1!1a21?:1/!0:5@5:.!>2237>?;C!>8/!973!>8.!>2237>?;!
:;>:!31Z0531!>8!>?:! :7!4>^1C!73!356^!4>^58BC!>!/5991318?1!:7!;>34g6!7??03318?1!58!
73/13!973!06!:7!;>E1!>8!70:?741M31@>:1/!31>678!:7!3193>58!9374!213973458B!5:G!D8@166!
F1!?>8!6;7F!:;>:!60?;!?>616!/7!87:!1a56:C!F1!;>E1!31>6786!:7!/70-:!60?;!>2237>?;16G!
%;56!-358B6!06!:7!:;1!Z016:578!F;1:;13!878M:;316;7@/!?>616!>31!27665-@1G!%;56!56!:;1!
:725?!79!:;1!81a:!:F7!?;>2:136G!

! !



JSK!

!



JSW!

M;! N$O0'J!$!P$J9#!L066#3#'.#!
D#9#&'(E";$87(#&,(/<"(=%30/"$(@#3#,%F8(

?@#A"3(GC(

E80(.-'("! )8! ?7@@1?:5E1! ;>34! ?>616C! ->/! ?7861Z018?16! 97@@7F! 59! 1870B;!
2172@1! >?:! 58! >! ?13:>58!F>.! 1E18! :;70B;! 87! 60?;! 58/5E5/0>@! >?:!4>^16! >!
/5991318?1!973!:;1!F7361G!Q@7->@!F>3458BC!7E13956;58B!>8/!X>395:g6!NJ]TRP!
9>4706! ?>61! 79! :;1! ;>34@166! :73:03136! >31! 6741! 1a>42@16! 79! 60?;! ;>34G!
l>B>8!NKLJJP!>3B016!:;>:!:;131!56!>!:;316;7@/!60?;!:;>:!781!658B@1!>?:!45B;:!
:35BB13!;>34!58!>@@!?7@@1?:5E1!;>34!?>616G!,196^.!NKLJKP!2758:6! :7!6135706!
6;73:?7458B6!58!l>B>8g6!>3B0418:C!-0:!/716!87:!6;7F!:;>:!;56!?78?@06578!56!
58?7331?:G!)!>3B01!:;>:!703!-16:!:;173516!79!E>B018166!N:;1!1256:145?!E51F!79!
E>B018166C!:;311ME>@01/!@7B5?C!>8/!60213E>@0>:578564P!18:>5@!:;>:!:;131!56!>!
:;316;7@/! 58! >@@! ?7@@1?:5E1! ;>34! ?>616G! A7F1E13C! 4.! >8>@.656! 2758:6! :7!
>87:;13!237-@14!F5:;!l>B>8g6!>3B0418:I!:;1!:;316;7@/6!>31!87:!81?166>35@.!
213?12:5-@1G!Q5E18!:;1!>66042:578!:;>:!78@.!213?12:5-@1!/5991318?16!4>::13!
473>@@.C! 2>6658B! 60?;! >! :;316;7@/! /716! 87:! 81?166>35@.! :35BB13! 473>@@.!
31@1E>8:! ;>34C! *#$,! l>B>8G! (>6:C! )! ?7865/13! :F7! E>35>8:6! 79! l>B>8g6!
>3B0418:! >8/! 958/! -7:;! 237-@14>:5?G! #81! ?78:37E1365>@@.! >660416! :;>:!
7-613E>:578>@! 31@>:5786! @5^1! m?>887:! 213?15E1! :;1! /5991318?1! -1:F118n! >31!
:3>865:5E1G!%;1! 7:;13! 237-@14>:5?>@@.! >660416! :;>:! 67! ?>@@1/! :35>8B0@>:578!
>@F>.6!56!27665-@1G!

!

!
!!`,-'/9,@5)3!5)!A&B6,$'8!



JSR!

$7@@1?:5E1!;>34!?>616!>3561!F;18!->/!?7861Z018?16!97@@7F!59!1870B;!2172@1!>?:!58!
>! ?13:>58! F>.C! 1E18! :;70B;! 87! 60?;! >?:! 4>^16! >! /5991318?1! 973! :;1! F7361G! =73!
586:>8?1C!F;18!1870B;!2172@1!/35E1!?>36!308858B!78!97665@!901@C!:;56!@1>/6!:7!?@54>:1!
?;>8B1G!*:5@@C!87!658B@1!/35E1!4>^16!?@54>:1!?;>8B1!F7361G!,7!1a:3>!9@77/6C!/370B;:6!
73!6:7346!F5@@!7??03!>6!>!3160@:!79!781!/35E1G!*545@>3@.C!F;18!1870B;!2172@1!-0.!
9>?:73.M9>341/! ?;5?^18C! 4731! ?;5?^186! F5@@! -1! ;>:?;1/C! 3>561/! >8/! 6@>0B;:131/!
08/13!?03318:!9>?:73.M9>34!?78/5:5786G!A7F1E13C!87!90:031!?;5?^18!F5@@!609913!b06:!
-1?>061!781!4731!B35@@1/!?;5?^18!56!67@/G!

*58?1!87!658B@1!>?:!4>^16!>!/5991318?1! 973! :;1!F7361! 58!?7@@1?:5E1!;>34!?>616C! 5:!
45B;:!6114!:;>:!.70!;>E1!87!70:?741M31@>:1/!31>678!:7!3193>58!9374!>?:58B!58!:;1!
237-@14>:5?!F>.G!=73!586:>8?1C!658?1!87!90:031!?;5?^18!F5@@!609913!b06:!-1?>061!.70!
-0.!781!?;5?^18!>:!:;1!602134>3^1:C!5:!45B;:!6114!:;>:!.70!;>E1!87!70:?741M31@>:1/!
31>678!->61/!78!:;1!90:031!60991358B!79!?;5?^186!:7!3193>58!9374!-0.58B!>!?;5?^18G!

%;18!>B>58C!.70!45B;:!:;58^!:;>:!:;56!@581!79!31>67858B!56!456:>^18G!d70!45B;:!:;58^!
:;>:!.70!/7!;>E1!70:?741M31@>:1/! 31>6786! :7! 3193>58! 9374!-0.58B! 9>?:73.M9>341/!
?;5?^186C!73!:;>:!.70!/7!;>E1!70:?741M31@>:1/!31>6786!->61/!78!:;1!811/!:7!45:5B>:1!
?@54>:1!?;>8B1!87:!:7!B7!973!>!@156031!/35E1G!)8!m"7!)!4>^1!>!/5991318?1nC!*;1@@.!
l>B>8!NKLJJP!>3B016!:;>:!:;131!>31!58/11/!60?;!31>6786C!658?1!:;131!56!>!2/;6! :;>:!
.703!>?:!F5@@!4>^1!>!/5991318?1!973!:;1!F7361G!):!56!>!4>::13!79!1a21?:1/!0:5@5:.G!

l>B>8! 9536:! 5/18:59516! :F7! ^58/6! 79! ?7@@1?:5E1! ;>34! ?>61I! '2/99,2/+9! ?>616! >8/!
/H*,2$,*'/E&,!</00,2,+$,!?>616G!%35BB1358B!?>616!>3561!F;18!m5:! 56! 58/11/! :301! 973!
476:!>?:6!:;>:!5:!4>^16!87!/5991318?1!F;1:;13!73!87:!)!/7!5:C!-0:!973!6741!>?:!q!:;1!
:35BB1358B! >?:! q! 5:! 4>^16! >@@! :;1! /5991318?1! 58! :;1! F73@/n! Nl>B>8! KLJJI! JJ]PG!
)4213?12:5-@1!/5991318?1!?>616C!78!:;1!7:;13!;>8/C!>31!:;761!F;131!87!58/5E5/0>@!>?:!
4>^16!>!213?12:5-@1!/5991318?1!:7!:;1!>4708:!79!;>34!/781G!l>B>8!:;18!>3B016!:;>:!
:;1! 1a21?:1/!0:5@5:.! >2237>?;!18:>5@6! :;>:! .70!;>E1! >8!70:?741M31@>:1/! 31>678! :7!
3193>58!9374!213973458B!:;1!237-@14>:5?!>?:!N1GBG!-0.58B!9>?:73.M9>341/!?;5?^18P!58!
:35BB1358B!?>616C!-0:!87:!58!54213?12:5-@1!/5991318?1!?>616G!A1!:;18!0616!>!6735:16M
6:.@1!>3B0418:!:7!6;7F!:;>:!q!?78:3>3.!:7!>221>3>8?16!q!5:!56!>!?78?12:0>@!:30:;!:;>:!
:;131!>31!87!54213?12:5-@1!/5991318?1!?>616G!)86:1>/C!>@@!?7@@1?:5E1!;>34!?>616!>31!
:35BB1358B!?>616G!)9!:;56!56!?7331?:C!:;1!1a21?:1/!0:5@5:.!>2237>?;!?>8!1a2@>58!F;.!.70!
;>E1!31>6786!:7!3193>58!9374!213973458B!:;1!237-@14>:5?!>?:!58!>@@!?7@@1?:5E1!;>34!
?>616G!

<0@5>! ,196^.! NKLJKP! 1a27616! 61E13>@! F1>^816616! 58! l>B>8g6! 6735:16! >3B0418:G!
)4273:>8:@.C!6;1!>3B016!:;>:!5:!>4708:6!:7!@5::@1!4731!:;>8!:;1!>6613:578!:;>:!2@0?^58B!
>!658B@1!6:3>8/!79!;>53!45B;:!4>^1!6741781!B7!->@/C!>8/!:;>:!l>B>8g6!>3B0418:!
:;1319731!9>5@6!:7!16:>-@56;!:;>:!>@@!?7@@1?:5E1!;>34!?>616!>31!:35BB1358B!?>616G!*:5@@C!
>@:;70B;! ,196^.! 958/6! 9@>F6! 58! l>B>8g6! >3B0418:C! 6;1! /716! 87:! 6;7F! :;>:! ;56!
?78?@06578!56!58?7331?:G!%;56!-358B6!06!:7!>!6:>8/M799!58!:;1!/1->:1G!

%;131!;>E1!-118!E>35706!31>?:5786!:7!:;1!/1->:1!-1:F118!l>B>8!>8/!,196^.G!=73!
586:>8?1C! ;>E58B! 61:! 70:! :;1! /5620:1C! A7@@.! (>F973/M*45:;! NKLJSP! /1E1@726! >8!



JSV!

>??708:! F;5?;C! @5^1! l>B>8g6C! ?30?5>@@.! /1218/6! 78! :;131! -158B! 64>@@! 1870B;!
:;316;7@/6G!'6!6;1!6116! 5:C! :;1!14566578!79!B3118;7061!B>616! 9374!>! 658B@1! 9@5B;:!
?70@/!:35BB13!:;1!7??03318?1!79!6741!?@54>:1M?;>8B1M31@>:1/!;>34G!)8!;56!-77^!78!
?7860413!1:;5?6!">E5/!%G!*?;F>3:i!NKLJUP!4731!73!@166!08?35:5?>@@.!18/73616!-7:;!
l>B>8g6!2765:578! >8/!;56! >3B0418:! 973! 5:G!\.! ?78:3>6:C!l>5!*251^134>88! NKLJRPC!
v>?;!\>381::! NKLJTPC!+F>8!l58B6:78! >8/!_>@:13!*5887::M'346:378B! NKLJTPC! >8/!
<7;8!\37741!NKLJ]P!>31!?35:5?>@!79!l>B>8g6!>3B0418:G!

)8! :;56! 2>213C! )! :3.! :7! >/E>8?1! :;1! /56?066578! -.! ?7865/1358B! F;1:;13! 703! -16:!
:;173516!79!E>B018166!q! :;1!1256:145?!E51F!79!E>B018166C! :;311ME>@01/! @7B5?!>8/!
60213E>@0>:578564! q! 18:>5@! :;>:! 54213?12:5-@1! /5991318?1! ?>616! >31! 5427665-@1G! ):!
:0386! 70:! :;>:! 1>?;! 79! :;161! :;173516! 18:>5@6! :;>:! :;131! >31! 6;>32! :;316;7@/6! 58!
54213?12:5-@1!/5991318?1!?>616C!>8/!:;56!41>86!:;>:!,196^.g6!7-b1?:578!:7!l>B>8!56!
456:>^18!N>??73/58B!:7!:;161!:;173516PG!*:5@@C!1E18!59!703!-16:!:;173516!79!E>B018166!
18:>5@! :;>:! :;131! >31! 6;>32! :;316;7@/6! 58! 54213?12:5-@1! /5991318?1! ?>616C! :;161!
:;316;7@/6! >31! 4131@.! ?78?12:0>@! >8/! :;1319731! 87:! 81?166>35@.! 213?12:5-@1G! %;56!
6;70@/! 87:! -1! 603235658BG! _1! 6;70@/! ;165:>:1! -19731! /3>F58B! ?78?@065786! >-70:!
213?12:5-5@5:.! 9374! :30:;6! >-70:! @>8B0>B1G!O7317E13C! B5E18! :;>:! 78@.! 213?12:5-@1!
/5991318?16! >31! 473>@@.! 31@1E>8:C! :;1! :;316;7@/6! F1! 958/! 58! 703! ?78?12:6! >31! 87:!
81?166>35@.!473>@@.!31@1E>8:G!'6!>!3160@:C!F1!6:5@@! @>?^!1E5/18?1!:;>:!:;1!1a21?:1/!
0:5@5:.!>2237>?;!F73^6!58!>@@!?7@@1?:5E1!;>34!?>616G!

%;1!/1:>5@6!79!l>B>8g6!>3B0418:!>31!87:!90@@.!/56>4-5B0>:1/G!,7:58B!:;56C!)!?7865/13!
:F7!903:;13!E>35>8:6!79!l>B>8g6!>3B0418:G!)!>3B01!:;>:!781!?78:37E1365>@@.!>660416!
:;>:!:;1!31@>:578!m?>887:!213?15E1!:;1!/5991318?1!-1:F118n!56!:3>865:5E1C!>8/!:;>:!:;1!
7:;13!237-@14>:5?>@@.!>221>@6!:7!F;>:!_>3318!s0588!NJ]]LP!?>@@6!m:35>8B0@>:578nG!!

)!237?11/!>6!97@@7F6G!)8!X>3:!)C!)!61:!70:!:;1!/1->:1!-1:F118!l>B>8!>8/!,196^.!4731!
90@@.G!)8!X>3:!))C!)!?7865/13!F;>:!:;1!1256:145?!E51F!79!E>B018166C!:;311ME>@01/!@7B5?!
>8/!60213E>@0>:578564!6>.!>-70:!l>B>8g6!>3B0418:G!)8!X>3:!)))C!)!?7865/13!:;1!:F7!
E>35>8:6!79!l>B>8g6!>3B0418:G!

K78-!6W!:1)!>7+7%XH)I.$5!4)97-) !

%7!5@@06:3>:1!:35BB1358B!?>616C!l>B>8!231618:6!:;1!97@@7F58B!1a>42@1I!!

f ('.1*)8&(*-"5# '!$'7"%>"!2-" E)*+2-1" 6*" *2-" 0(+60" :)A-1,61C-*" /$00" (19-1" 64"
699$*$(460"E6*+2"('"JL" '1-:203":06)@2*-1-9"+2$+C-4:" '1(,"*2-"0(+60" '6+*(13" '61,"6:"
:((4" 6:" JL" +2$+C-4:" 267-" E--4" :(09;" &'" 2-" A06+-:" *2-" (19-15" JL" +2$+C-4:" /$00" E-"
26*+2-95"16$:-9"649":06)@2*-1-9;""

*022761!)!>4!?7865/1358B!-0.58B!>!?;5?^18G!'@:;70B;!4.!203?;>61!;>6!>!KR!70:!79!
KV!?;>8?1!79!4>^58B!87!/5991318?1!:7!:;1!60991358B!79!?;5?^186!>:!>@@C!5:!;>6!>!J!70:!



JSS!

79!KV!?;>8?1!79!:35BB1358B!:;1!60991358B!79!>87:;13!KV!?;5?^186G!X37E5/1/!:;>:!:;1!
2@1>6031!)!B1:!9374!1>:58B!781!?;5?^18!/716!87:!70:F15B;!:;1!60991358B!79!>!?;5?^18!
3>561/C!;>:?;1/!>8/!6@>0B;:131/!08/13!?03318:!9>?:73.!9>34!?78/5:5786C!:;1!1a21?:1/!
0:5@5:.!79!4.!203?;>61!56!81B>:5E1G!

l>B>8!>/45:6! :;>:! :;56! 1a>42@1! 56! 6542@5951/! N>8/!4.!231618:>:578! 56! 1E18!4731!
6542@5951/PG!*:5@@C! 5:!;1@26!06!:7!611!F;.!:;1!1a21?:1/!0:5@5:.!>2237>?;!18:>5@6! :;>:!
1>?;!79!06!;>6!>!31>678!87:!:7!>?:!58!:;1!237-@14>:5?!F>.!58!:35BB1358B!?>616G!+>?;!
79!06!;>6!60?;!>!31>678!658?1!>?:58B!58!:;56!F>.!2/;6;!-358B58B!>-70:!>!->/!70:?741G!
):!56!>!9>45@5>3!?>61!79!>!?;75?1!08/13!08?13:>58:.G!

'6!231618:1/C!:;1!>3B0418:!4>.!6114!:7!-1!60BB16:58B!:;>:!)!F5@@!4>^1!>!/5991318?1!
:7! :;1! 60991358B!79!>87:;13!KV! ?;5?^186! 59! >8/!78@.! 59! )!-0.! :;1!KVGH! ?;5?^18G!'6!
l>B>8!?@>359516C!:;56!56!>!45658:13231:>:578G!=73!781!:;58BC!59!KS!?;5?^186!>31!67@/!:;>:!
/>.C!4.!203?;>61!79!:;1!KVGH!?;5?^18!F5@@!;>E1!4>/1!87!/5991318?1!:7!:;1!;>3490@!
70:?741G!'87:;13!->:?;!F70@/!;>E1!-118!73/131/!>8.F>.C!F;1:;13!73!87:! )!;>/!
-70B;:!>!?;5?^18G!=73!>87:;13C!59!4.!203?;>61!F>6!:;1!@>6:!:;>:!/>.C!)!F70@/!87:!-1!
:;1!78@.!213678!>991?:58B!:;1!;>3490@!70:?741G!=73C!1>?;!79!:;761!F;7!-70B;:!781!
79!:;1!9536:!KR!?;5?^186!F5@@!>@67!;>E1!4>/1!>!/5991318?1G!):!56!:301!79!1>?;!79!:;14!
:;>:C! ;>/! :;1.! 87:! -70B;:! >! ?;5?^18C! 87! >//5:578>@! ->:?;! 79! 9316;@.! 6@>0B;:131/!
?;5?^186! F70@/! ;>E1! -118! 73/131/G! *7C! 3>:;13! :;>8! 4>^58B! >! /5991318?1! :7! :;1!
;>3490@!70:?741!59!>8/!78@.!59!.70!-0.!:;1!KVGH!?;5?^18C!.70!4>^1!>!/5991318?1!59!
>8/!78@.! 59!.70!-0.!>!?;5?^18!>8/!,L#$'&(!A]!$./$6,+;!#2,!;)&<! '.#'!<#(!N73!>8.!
40@:52@1!79!KVC!60?;!>6!VLC!UV!1:?GPG!*:5@@C!-0.58B!781!?;5?^18!;>6!J!70:!79!KV!?;>8?1!
79!:35BB1358B!:;1!60991358B!79!>87:;13!KV!?;5?^186G!!

D8@5^1! :35BB1358B! ?>616C! 54213?12:5-@1! /5991318?1! ?>616! >3561! F;131! 4>8.! >?:6!
:7B1:;13! 3160@:! 58! >! ;>3490@! 70:?741C! -0:! F;131! 87! 58/5E5/0>@! >?:! 4>^16! >!
213?12:5-@1!/5991318?1!:7!:;1!;>34G!%7!5@@06:3>:1!60?;!?>616C!l>B>8!0616!>!6@5B;:@.!
47/5951/!E136578!79!"131^!X>395:g6!NJ]TRP!?>61!79!:;1!;>34@166!:73:03136G"!

= (*-/"00#.1*.,*"*0>!?"7$+*$,"$:"/$1-9"*("6",6+2$4-"/$*2"6"*2():649":/$*+2-:;"
!2-1-"61-"6"*2():649"*(1*)1-1:5"-6+2"'0$AA$4@"(4-"('"*2-":/$*+2-:;"F2-4"4(":/$*+2-:"
61-"'0$AA-95"*2-"7$+*$,"$:"$4"4("A6$4;"F2-4"600":/$*+2-:"61-"'0$AA-95"6":*1(4@"+)11-4*"
1)4:"*21()@2"*2-"E(93"('"*2-"7$+*$,5"/2("*2-4"$:"$4"-G*1-,-"A6$4;"H*$005"*2-"'0$AA$4@"
('"643"@$7-4":/$*+2"$4+1-6:-:"*2-"+)11-4*"(403"E3"6"7-13":,600"6,()4*5"/-00"E-0(/"
*2-"A-1+-A*$E$0$*3"*21-:2(09;"

!
!!?/0-0!(-0!(6'0-)('5O0!A(7&!,+!()&A0-5)3!'/5&!9/(660)30;!U0!9,16*!+,-!5)&'()90!'-0('!('!60(&'!&,@0!

'-5330-5)3!9(&0&!(&!0V(@460&!,+!4-0D0@4'5,)!-('/0-!'/()!,O0-*0'0-@5)('5,);!"(A+,-*DC@5'/!
FGHIdK!1&0&!'/5&!&'-('037;!

"!=)!%(-+5'\&!O0-&5,)!'/0-0!(-0!(!'/,1&()*!O59'5@&!(&!A066!(&!(!'/,1&()*!',-'1-0-&P!()*!'/0!O59'5@&!(-0!
(6-0(*7!5)!@56*!4(5)!('!'/0!&'(-'!,+!'/0!*(7!A/0)!),!&A5'9/0&!(-0!+65440*;!B(3()\&!O0-&5,)!5&!
4-0&0)'0*!/0-0!5)!(22-0O5('0*!+,-@;!



JSU!

,7:1!:;>:!58!l>B>8g6!E136578!79!:;1!?>61C!:;1!E5?:54!56!58!87!2>58!F;18!87!6F5:?;16!
>31! 9@5221/G! )8! :;56! 31621?:C! l>B>8g6! E136578! /599136! 9374! X>395:g6! N>8/! 9374! :;1!
E136578!)!;>E1!/56?0661/!1>3@513!58!:;1!:;1656PC!F;131!:;1!E5?:54!56!58!45@/!2>58!-19731!
>8.!6F5:?;!56!9@5221/G!'6!F5@@!-1?741!1E5/18:C!5:!56!54273:>8:!973!l>B>8g6!>3B0418:!
:;>:!:;1!E5?:54!56!58!87!2>58!>:!:;1!6:>3:!79!:;1!/>.G!*:5@@C!F5:;!6741!58B1805:.C!;56!
>3B0418:!?70@/!-1!31E561/!:7!>22@.!>@67!:7!X>395:g6!E136578!79!:;1!?>61G!

l>B>8!60BB16:6!:;>:!7E13956;58B!45B;:!>@67!6114!:7!-1!>8!54213?12:5-@1!/5991318?1!
?>61G!)9!1870B;!2172@1!956;C!>!?13:>58!956;!6:7?^!F5@@!?7@@>261C!>8/!:;761!F;7!/1218/!
78!956;58B!9374!:;56!956;!6:7?^!973!:;153!@5E1@5;77/!F5@@!609913G!*:5@@C!87!781!956;!:>^18!
4>^16!>!/5991318?1!973!F;1:;13!:;1!956;!6:7?^!?7@@>2616C!>8/!67!4>^16!87!/5991318?1!
973!:;1!@5E1@5;77/!79!>8.781G!

'6!l>B>8!87:16C!5:!56!87:!18:531@.!?7331?:!:7!6>.!:;>:!:;1!27:18:5>@@.!237-@14>:5?!>?:6!
58! 54213?12:5-@1! /5991318?1! ?>616! 4>^1! 87! /5991318?1! >:! >@@G! %;1.! 4>^1! 87!
213?12:5-@1! /5991318?1! :7! :;1! ;>34!/781C! -0:! :;1.! /7!4>^1! >! /5991318?1! 58! 6741!
08/13@.58B!/54186578G!'!9@52258B!79!>!6F5:?;!58?31>616!:;1!?03318:!308858B!:;370B;!
:;1!E5?:54C!781!956;!:>^18!41>86!781!956;!91F13!@19:!58!:;1!@>^1C!1:?G!%;1!237-@14!
2761/!-.!54213?12:5-@1!/5991318?1!?>616!56!3>:;13!:;>:!8781!79!:;161!>?:6!4>^16!>!
H)2#&&(!2,&,=#+'!/5991318?1I!:;1.!/7!87:!4>^1!>8.!/5991318?1!58!213?15E1/!;>34!973!
>8.781G!A131C!l>B>8!23160227616!F;>:!F1!?>8!?>@@I!

! !"# 2"*'"2.$6$/$.)# 2*$%'$2/">".403"A-1+-A*$E0-"9$''-1-4+-:" $4"261,"61-" ,(16003"
1-0-764*;"

%;56!2358?52@1!;>6!?7865/13>-@1!58:05:5E1!>221>@G!A7F!?70@/!?7861Z018?16!:;>:!>31!
87:!1a213518?1/!-.!>8.781!q!87:!87FC!87:!@>:13!q!-1!473>@@.!31@1E>8:r!O7317E13C!>6!
l>B>8!2758:6!70:C!!

*2-"(403"261,"*26*":--,:"1-0-764*"M$4"!(*-/"00#.1*.,*"*0Ok"$:"*2-"-)/$! *2-"7$+*$,"
$:"$45"649"$*"$:"9$''$+)0*"*(":--"/23"$*":2()09"E-"E69"*("$4+1-6:-"A6$4"$4"64"$,A-1+-A*$E0-"
/63;"&49--95"$*"$:4D*" -7-4"+0-61"*26*"$*" ,6C-:"643"(#$(#!*(" :63"*26*"A6$4"26:"E--4"
$4+1-6:-9"$,A-1+-A*$E03;".4"*2-"+(4*16135"$*":--,:"*26*"*2-"-)/$! 26:4D*"$4+1-6:-9"6*"
600;"

#a6@64"JKQQ>"QQ]%"

*:5@@C!319@1?:58B!78!1a>42@16!@5^1!:;56C!2;5@7672;136!@5^1!X>395:!NJ]TRPC!\>381::!NKLJTP!
>8/! \37741! NKLJ]P! ;>E1! 14-3>?1/! :;1! 585:5>@@.! 08>221>@58B! 2765:578! :;>:! 6741!
;>346!>31!54213?12:5-@1G!)8!:;56!2>213C!)!F5@@!>66041!F5:;!l>B>8!NKLJJP!:;>:!?W<!
%<$T<%?=[="=?f!%$=>T=%"<!N73!6741:;58B!@5^1!5:P$!56!?7331?:G!

!
#!C/-(*0-D`-09/0''0!FIMJRK!(-310&!'/('!465#/5-75/4:@:9:4;#/-:<7:/95!5&!5)9,--09'N!5@40-904'5260!21'!

@0(&1-(260!*5++0-0)90&!*,!@(''0-;!E&!()!(6'0-)('5O0!',!465#/5-75/4:@:9:4;#/-:<7:/95P!A0!9,16*!



JST!

Q5E18!:;>:!?W<!%<$T<%?=[="=?f!%$=>T=%"<!56!?7331?:C!:;131!56!87!356^!:;>:!>?:58B!58!
:;1! 237-@14>:5?! F>.! 58! 54213?12:5-@1! /5991318?1! ?>616! F70@/! 4>^1! >! 473>@@.!
31@1E>8:!/5991318?1G!*58?1!87!9@52258B!79!>!6F5:?;!58!WE$X"<CC!?Y$?Z$<$C!4>^16!
>!473>@@.!31@1E>8:!/5991318?1C!973!586:>8?1C!.70!?>8!6>91@.!9@52!>!6F5:?;!̂ 87F58B!:;>:!
/758B!67!;>6!87!356^!79!4>^58B!60?;!>!/5991318?1G!%;1319731C! :;1!1a21?:1/!0:5@5:.!
>2237>?;! /716! 87:! 18:>5@! :;>:! .70! ;>E1! >! 31>678! :7! 3193>58! 9374! >?:58B! 58! :;1!
237-@14>:5?!F>.!58!60?;!?>616G!

J"&"%6-'H,&4E+%)'"%1'P+3-#:6-'I+34)")$/%'
*7C!:;1!1a21?:1/!0:5@5:.!>2237>?;!?>8!1a2@>58!F;.!F1!6;70@/!3193>58!9374!>?:58B!58!
:;1!237-@14>:5?!F>.!N-0.58B!?;5?^186C!1:?GP!58!:35BB1358B!?>616C!-0:!5:!?>887:!1a2@>58!
F;.!F1!;>E1!>!31>678!:7!3193>58!9374!>?:58B!58!54213?12:5-@1!/5991318?1!?>616G!):!56!
>:! :;56! 2758:! :;>:! l>B>8g6! 4>58! :;1656! 18:136! :;1! 25?:031G! A1! >3B016! :;>:! 5:! 56! >!
?78?12:0>@!:30:;!:;>:!:;131!>31!87!54213?12:5-@1!/5991318?1!?>616G!)8!;56!F73/6C!m:;1!
31@1E>8:!^58/!79! ?>61! 56! 5427665-@1C! >6! >!4>::13!79! ?78?12:0>@!81?1665:.n! Nl>B>8!
KLJJI!JW]PG!)9!?7331?:C!:;56!1860316!:;>:!>@@!?7@@1?:5E1!;>34!?>616!>31!:35BB1358B!?>616G!
A56! /5>B87656! 56! :;>:! ?>616! :;>:! 61141/! :7! -1! 54213?12:5-@1! /5991318?1! ?>616! >31!
>?:0>@@.! :35BB1358B! ?>616! 58! /56B0561G! %7! B1:! :;1! B56:! 79! :;56! 5/1>C! 31:038! :7! :;1!
1a>42@1!79!7E13956;58BG!A131C!l>B>8!?@>546!:;>:!>:!6741!2758:!781!956;!:>^18!/716!
58!9>?:!4>^1!:;1!956;!6:7?^!08>-@1!:7!60??16690@@.!31237/0?1!>8/!:;131-.!?>061!:;761!
F;7!/1218/!78!956;58B!9374!:;56!956;!6:7?^!973!:;153!@5E1@5;77/!:7!609913G!

M&O*"$:"4(*"6:"*2()@2",3"+6*+2$4@"64"-G*16"'$:2",6C-:"64"$,A-1+-A*$E0-"9$''-1-4+-"*("
*2-"9-+0$4-"('"*2-"'$:2"A(A)06*$(4D:"6E$0$*3"*("1-A0-4$:2"$*:-0';"j6*2-15")A"*("6"A($4*5"6:"
-6+2"A-1:(4"*6C-:"(4-"-G*16"'$:25"*2$:",6C-:"4("9$''-1-4+-"6*"600"d"*2-"'$:2"/$00"E-"')003"
+6A6E0-"('"1-A0-4$:2$4@"*2-$1"A(A)06*$(45"9-:A$*-"*2-"-G*16"'$:2"*6C-4;"V)*"6*"6"+-1*6$4"
A($4*"d"64")4C4(/4"A($4*"d"(4-"*((",643"'$:2"$:"*6C-45"*2-":*(+C"$:"4("0(4@-1"061@-"
-4()@25"649"*2-"A(A)06*$(4"+16:2-:;"

#a6@64"JKQQ>"QQY%"

*545@>3@.C!l>B>8!>3B016C!:;1!9@52258B!79!>!6F5:?;!58!WE$X"<CC!?Y$?Z$<$C!4>^16!
>!213?12:5-@1!/5991318?1!58!2>58!973!:;1!E5?:54G!

l>B>8! ;>6! 799131/! >8! >3B0418:! 973! :;1! E51F! :;>:! >@@! ?7@@1?:5E1! ;>34! ?>616! >31!
:35BB1358B!?>616C!0658B!WE$X"<CC!?Y$?Z$<$C!>6!>8!5@@06:3>:578G!A7F1E13C!:;70B;!

!
(*,4'!(!@0(&1-(2565'7!4-5)95460!&(75)3!'/('!()!(9'5,)!9()),'!20!-53/'!,-!A-,)3!(&!(!-0&16'!,+!5'&!
0++09'&!5+!'/,&0!0++09'&!(-0!5@@0(&1-(260;!C5)90!5)+5)5'0&5@(6!9/()30&!(-0!),'!@0(&1-(260P!'/0-0!
9,16*!20!9(&0&!,+!5@@0(&1-(260!*5++0-0)90;!C00!>0+&L7!FGHIGN!&09;!u==K!()*![-,,@0!FGHIMN!
(440)*5VK!+,-!*5&91&&5,);!B(3()!*,0&!),'!9,)&5*0-!(!@0(&1-(2565'7!4-5)95460;!



JS]!

:;1!B1813>@!5/1>!-1;58/!:;1!>3B0418:!56!?@1>3C!5:!56!6:>:1/!6741F;>:!/5991318:@.!58!
/5991318:!2@>?16!58!l>B>8g6!2>213G!)!F5@@!:;1319731!?7865/13!:;311!E>35>8:6!79!5:G!

)!6:>3:!F5:;!,196^.g6!NKLJKP!58:13231:>:578G!)8!6044>3.C!6;1!08/136:>8/6!l>B>8g6!
>3B0418:!>6!97@@7F6I!

? *+,-"%.#wQ##*"21*.#4"*0$1%%"

#Q%! F2-4"4(":/$*+2-:"61-"'0$AA-9"*2-"7$+*$,"$:"$4"4("A6$4"#+600"*2$:"("%5"649"$'"6:C-9"
/2-*2-1"2-"$:"$4"A6$45"2-"/$00"64:/-1"ZP( [ ;$"

#J%! H)AA(:-" #'(1"4#*'."/&%" *26*5" #6%" '(1" 600"$5! *2-" 7$+*$," +644(*" A-1+-$7-" *2-"
9$''-1-4+-"E-*/--4"(! !649"(! *! ;) "&'"*2$:"$:"*1)-5"#E%"*2-"7$+*$,"#/2("60/63:"@$7-:"
6"+(11-+*"1-A(1*"('"/26*"2-"'--0:%"/$00"@$7-"*2-":6,-"64:/-1"*("*2-"U)-:*$(4"Z?1-"
3()"$4"A6$4c["$4"(! *! !6:"$4"(! ;"

#T%! !2-1-'(1-5"/2-4"$4"(!""" 5"$'"6:C-9"/2-*2-1"2-"$:"$4"A6$45"*2-"7$+*$,"/$00"64:/-1"
ZP( [ ;"

!2$:"$:"6E:)19e"V3"23A(*2-:$:5"*2-"7$+*$,"$:"$4"-G*1-,-"A6$4"/2-4"$4"(!""" "649"/$00"
*2-1-'(1-"64:/-1"Z<-: [ "/2-4"6:C-9"/2-*2-1"2-"$:"$4"A6$4;"

" " H)AA(:$*$(4"#J6%",):*"E-"/1(4@;"!2-1-",):*"E-":(,-"$!:)+2"*26*"*2-"7$+*$,"+64"
A-1+-$7-"*2-"9$''-1-4+-"E-*/--4"(! !649"(! *! ;' "

%;56! >3B0418:C! l>B>8! ?@>546C! ?>8! -1! 3121>:1/! 973! >8.! >@@1B1/! 54213?12:5-@1!
/5991318?1!?>61G!

'6!,196^.! NKLJKP! 2758:6! 70:C! >3B0418:! ÉJ! N31273:! E136578P! 56! 87:! ?7421@@58BG! ):!
31@516!78!:;1!>66042:578!:;>:! :;1!E5?:54!>@F>.6!B5E16!>!?7331?:!31273:!79!F;>:!;1!
911@6! N>8! >66042:578! 4>/1! 1a2@5?5:! 58! NK-PPG! %;56! >66042:578! 56! ;7F1E13! ;5B;@.!
Z016:578>-@1G!%;1!31Z0531418:!:;>:!:;1!E5?:54!406:!>86F13!F5:;!>!6542@1!md16n!73!
m,7n!4>^16!5:!08@5^1@.!:;>:!;56!31273:!F5@@!319@1?:!;56!1a213518?16G!A56!2>58!58?31>616!
B3>/0>@@.!58!>!9581MB3>581/!4>8813C!-0:!;1!56!973?1/!:7!B5E1!?7>361MB3>581/!>86F136G!

!
$!C! !*0),'0&!4(5)!&'('0!&P!'/('!5&P!'/0!4(5)!'/0!O59'5@!+006&!A/0)!&!&A5'9/0&!(-0!+65440*;!
%!?,A(-*&!'/0!0)*!,+!/5&!4(40-P!B(3()!(-310&!'/('!5'!A,16*!),'!20!30)15)067!'-,1260&,@0!+,-!'/0!

9,)&0e10)'5(65&'!'/('!'/0!O59'5@!9()),'!40-905O0!'/0!*5++0-0)90!20'A00)!'A,!(*8(90)'!4(5)!&'('0&;!
U/('!,(!30)15)067!'-,1260&,@0P!B(3()!&1330&'&P!5&!.'/0!&1330&'5,)!'/('!()!(9'!@53/'!60(O0!
&,@0,)0!A,-&0!,++P!0O0)!'/,13/!5'!@(L0&!),!*5++0-0)90!',!/,A!'/07!+006:!FGHIIN!IcRK;!?/5&!
&00@&!9,--09';!E-31(267P!5'!5&!),'!'/0!O59'5@\&!(2565'7!',!*5&'5)315&/!'A,!(*8(90)'!&'('0&!'/('!5&!
@,-(667!-060O()'P!21'!-('/0-!*5++0-0)90&!5)!/,A!'/0!O59'5@!+006&;!=+!7,1!A5&/P!7,1!(-0!+-00!',!
-046(90!FG(K!A5'/!'/0!+,66,A5)3!(6'0-)('5O0!4-0@5&0N!+,-!(66!&P!'/0!O59'5@!+006&!'/0!&(@0!5)!(! +!!(&!
5)!(! !F()*!',!(4467!'/5&!4-0@5&0!'/-,13/,1'!'/0!4(40-P!5)961*5)3!',!(66!O0-&5,)&!,+!B(3()\&!
(-31@0)'K;!X7!(-31@0)'&!&'()*!05'/0-!A(7;!

&!>,-9-,&&!FIMMRN!I^GK!&1330&'&!(!&5@56(-!(-31@0)'!5)!A/59/!'/0!O59'5@!&9-0(@&!A/0)!/0!5&!5)!4(5)!
-('/0-!'/()!-04,-'5)3!.f0&:;!



JUL!

%7! >E75/! :;56! /5995?0@:.C!,196^.! 31?>6:6!l>B>8g6! >3B0418:!F5:;70:! 3191318?16! :7!
F;>:!:;1!E5?:54!31273:6G!

? *+,-"%.#wQ"

#Q%! F2-4"4(":/$*+2-:"61-"'0$AA-9"*2-"7$+*$,"$:"4(*"$4"A6$4"#+600"*2$:"("%;"

#J%! H)AA(:-" #'(1"4#*'."/&%" *26*5" #6%" '(1" 600"$5%*2-" 7$+*$," +644(*" A-1+-$7-" *2-"
9$''-1-4+-"E-*/--4"(! !649"(! *! ;"!2-1-'(1-5"#E%"'(1"600"$5"$'"*2-"7$+*$,"$:"$4"4("A6$4"
$4"(! 5"2-"$:"60:("$4"4("A6$4"$4"(! *! ;"

#T%! !2-1-'(1-5"/2-4"$4"(!""" 5"*2-"7$+*$,"$:"$4"4("A6$4;"

!2$:"$:"6E:)19e"V3"23A(*2-:$:5"*2-"7$+*$,"$:"$4"-G*1-,-"A6$4"/2-4"$4"(!""" ;"

" " H)AA(:$*$(4"#J6%",):*"E-"/1(4@;"!2-1-",):*"E-":(,-"$!:)+2"*26*"*2-"7$+*$,"+64"
A-1+-$7-"*2-"9$''-1-4+-"E-*/--4"(! !649"(! *! ;+"

,196^.!2758:6!:7!>!9@>F!>@67!58!:;56!54237E1/!E136578!79!:;1!>3B0418:G!_1!>31!87:!
?7421@@1/!:7!?78?@0/1!:;>:!NK>P!56!F378BG!)8!9>?:C!F1!>31!87:!?7421@@1/!:7!@7?>:1!:;1!
237-@14!58!NKP!>:!>@@G!&>:;13C!F1!9>?1!>!/5@144>G!_1!811/!:7!31b1?:!,/'.,2!>:!@1>6:!
781!2314561!)2!:;1!E>@5/5:.!79!:;1!>3B0418:C!-0:!815:;13!72:578!61146!>::3>?:5E1G!)8!
,196^.g6!F73/6C!:;56!56!>8!>3B0418:!F;131!m>22>318:@.!:301!23145616!>31!6;7F8!:7!
@1>/!:7!?78:3>/5?:578!:;370B;!>!613516!79!611458B@.!E>@5/!6:126n!N,196^.!KLJKI!WTVC!
977:87:1!RTPG!)9!>3B0418:!ÉJ!?>8!-1!061/!:7!6;7F!:;>:!:;1!E5?:54!?>8!213?15E1!:;1!
/5991318?1!-1:F118!781!2>58!6:>:1!>8/!:;1!81a:C!F1!?>8!061!>8!>8>@7B01!79!5:!:7!6;7F!
:;>:!>//58B!>!B3>58!79!6>8/!?>8!:038!>!878M;1>2!58:7!>!;1>2C!73!:;>:!2@0?^58B!>!658B@1!
6:3>8/!79!;>53! 9374!>!;>53.!213678!?>8!4>^1!:;56!213678!->@/G!'6!,196^.!20:6! 5:C!
l>B>8!56!->65?>@@.!mB5E58B!>!6735:16!>3B0418:!>6!:;70B;!5:!F131!>!6542@1!2,<%$'/)!
23779!:;>:!:;131!?>887:!-1!E>B01!-708/>3516n!N,196^.!KLJKI!WTVPG!!

%7!-358B!70:!:;56!2758:!?@1>3@.C!F1!?>8!?742>31!>3B0418:!ÉJ!F5:;!>!B18135?!6735:16!
>3B0418:I!

! !"#01*$."0#(*+,-"%."

#Q%! ?! "$:": " " " #V6:-"A1-,$:-%"

#J%! f(1"600"$5"$'"?! "$:": "*2-4"?! *! "$:": " " #&49)+*$7-"A1-,$:-%"

#T%! !2-1-'(1-5"?""$:": " " " #g(4+0):$(4%"

^6169(Ge"B7-4"*2()@2"E(*2"#Q%"649"#J%"6AA-61"*("E-"*1)-5"649"#T%"6AA-61:"*("'(00(/"
'1(,"#Q%"649"#J%5"#T%":--,:"'60:-"'(1":)''$+$-4*03"061@-"AD:5"

!
'!?/5&!5&!'/0!(-31@0)'!'/('!>0+&L7!FGHIGK!9(66&!.b0-&5,)!G:;!?/0!(-31@0)'!5&!4-0&0)'0*!/0-0!5)!

9,)*0)&0*!+,-@;!



JUJ!

$742>358B!:;1!:F7!>3B0418:6C!F1!611!:;>:!:;1!?78?@06578!N# P!58!>3B0418:!ÉJ!@>?^6!
>! ?708:132>3:! 58! :;1! 6735:16! >3B0418:G!#8! 319@1?:578C!F1! 611! :;>:! N# P!2758:6! :7! >!
67@0:578! :7! :;1! 2>3>/7aC! -1?>061! 5:! 60BB16:6! :;>:! :;1! 237-@14! 56! @7?>:1/! 58! :;1!
58/0?:5E1!2314561!NKPG!A7F1E13C!b06:!>6!:;1!6735:16!>3B0418:!/716!87:!973?1!06!:7!
>??12:C!6>.C!:;>:!>//58B!>!B3>58!79!6>8/!?>8!:038!>!878M;1>2!58:7!>!;1>2C!23145616!
NJP!:7!NWP!/7!87:!973?1!06!:7!31b1?:!NKPG!%;131!56!>!3>8B1!79!27665-@1!67@0:5786!:7!:;1!
2>3>/7aC! >@@! 79! F;5?;! ;>E1! :;153! 7F8! 237-@146G! _1! ?70@/C! 973! 586:>8?1C! >??12:!
?78?@06578!NWPG!X1:13!D8B13!NJ]U]P!>/E7?>:16!:;56G!A1!>3B016!:;>:!658?1!NJP!>8/!NKP!
>31! :301C!>8/!658?1!:;1!>3B0418:! 56!E>@5/C!F1!406:!/3>F!:;1!?78?@06578C!;7F1E13!
0858:05:5E1!5:!4>.!6114C!:;>:!NWP!56!:301G!'//58B!781!B3>58!79!6>8/!:7!>!878M;1>2!F5@@!
81E13!3160@:!58!>!;1>2G!)8!9>?:C!:;131!>31!87!;1>26C!;>53.!2136786!73!1a:3141!2>586G!
A18?1!:;1!:5:@1!79!;56!2>213I!m%;131!>31!87!73/58>3.!:;58B6nG!)9!D8B13!56!?7331?:C!:;131!
F5@@!-1!87!6;>32!-708/>3.!58!54213?12:5-@1!/5991318?1!?>616C!>8/!l>B>8g6!>3B0418:!
F5@@!-1!086708/G!!

'87:;13! 72:578! 56! :7! /18.! :;1! E>@5/5:.! 79! :;1! >3B0418:G!\13:3>8/!&0661@@! NJ]KWP!
?@>546!:;>:!>3B0418:6!?78:>5858B!E>B01!231/5?>:16!>31!87:!:;1!^58/!79!:;58B!:;>:!?>8!
-1!E>@5/!73!58E>@5/G!)9!;1!56!?7331?:C!>3B0418:!ÉJ!56!58E>@5/!658?1!5:!?78:>586!>!E>B01!
231/5?>:1G!'!:;53/!72:578!56!:7!97@@7F!O5?;>1@!"0441::!NJ]UVP!>8/!>??12:!NJPC!NKP!
>8/!NWP!>8/!:;1!E>@5/5:.!79!:;1!>3B0418:C!>8/!?78?@0/1!:;>:!:;1!231/5?>:1!58!Z016:578!
56!58?7;1318:G!)9!F1!97@@7F!"0441::g6!>/E5?1C!F1!F5@@!87:!?78?@0/1!:;>:!NKP!56!F378B!
>6!l>B>8!03B16!06!:7!/7G!_1!F5@@!?78?@0/1!586:1>/!:;>:!:;1!231/5?>:1!31231618:1/!-.!
"!N1GBG!m87:!>!;1>2n!73!m2>58nP!56!58?7;1318:G!)9!>8.!79!:;161!>??708:6!:0386!70:!:7!-1!
?7331?:C!>3B0418:!ÉJ!F5@@!@>?^!?7B18?.G!

%;56! -358B6! 06! :7! F;>:! 56! 16618:5>@@.! >! ?30a! 79! :;1! /1->:1G! ,196^.! >3B016! :;>:!
>3B0418:!ÉJ!56!87:!?7421@@58BC!>8/!:;>:!F1!>31!87:!973?1/!:7!31b1?:!NKPG!\0:!6;1!/716!
87:!6;7F!:;>:!l>B>8g6!?78?@06578!56!456:>^18G!):!45B;:!6:5@@!-1!>!?78?12:0>@!:30:;!
:;>:! :;1!E5?:54!?>8!213?15E1! :;1!/5991318?1!-1:F118! 6741!>/b>?18:!2>58! 6:>:16! 58!
WE$X"<CC!?Y$?Z$<$C!T!>8/C!4731!B1813>@@.C!:;>:!54213?12:5-@1!/5991318?1!?>616!
>31!5427665-@1G!,196^.!23727616!>!3>8B1!79!7:;13!7-b1?:5786!:7!l>B>8g6!>3B0418:G!
A7F1E13C!8781!79!:;161!6;7F6!:;>:!l>B>8!81?166>35@.!56!F378B!:7!31b1?:!NKPG!,196^.!
/716C!;7F1E13C!6>.!:;1!97@@7F58BI!

MFO-":2()09"E-@$4"()1"-760)6*$(4"('"a6@64D:"61@),-4*:"d"6:"2-"E-@$4:"2$:"61@),-4*:"
d"'1(,"*2-"$4*)$*$7-5"A1-8*2-(1-*$+"A-1:A-+*$7-"$4"/2$+2"4(4*1$@@-1$4@"+6:-:":--,"*("
E-"6"1-60"A(::$E$0$*3;"

#P-':C3"JKQJ>"TRY5"4(*-"TL%"

=374!>!231M:;1731:5?!213621?:5E1C!?>616!@5^1!WE$X"<CC!?Y$?Z$<$C!/7!>:!@1>6:!6114!
:7! -1! 878M:35BB1358B! ?>616! N79! :;1! 54213?12:5-@1! /5991318?1! E>351:.PG!,196^.! >@67!
>221>36! :7! -1! ?7331?:! 58! ?@>5458B! :;>:!F1! 6;70@/! -1B58! 703! 1E>@0>:578! 9374! :;56!
213621?:5E1G!\0:!5:!61146!:;>:!:;1!8>:03>@!81a:!6:12!F70@/!-1!:7!47E1!78!9374!>!231M



JUK!

:;1731:5?! 213621?:5E1! :7! >! :;1731:5?>@! 213621?:5E1G! _;>:! /7! 703! -16:! :;173516! 79!
E>B018166! :1@@!06!>-70:! :;161! 566016r!"7! :;1.! :5@:! :;1!6?>@1! 58! 9>E703!79!l>B>8g6!
2765:578!73!58/5?>:1!:;>:!;56!?78?@06578!56!456:>^18r!

K78-!66W!:1)&80).!&I!<7+3)%)..!7%*!>7+7%E.!"8+3,)%-!

%7! /1:134581! F;1:;13! 5:! 56! ?78?12:0>@@.! :301! :;>:! :;131! 56! >! 473>@@.! 31@1E>8:!
-708/>3.!58!>@@!54213?12:5-@1!/5991318?1!?>616!F1!45B;:!>6^!F;>:!703!-16:!:;173516!
79!E>B018166!6>.G!)!>4!87:!:;58^58B!79!:;1!>??708:6C!>@31>/.!418:5781/C!231618:1/!
-.! D8B13C! &0661@@! >8/! "0441::G! )! 418:5781/! :;761! b06:! :7! 6;7F! :;>:! :;131! >31!
20:>:5E1! 67@0:5786! :7! :;1! 6735:16! 2>3>/7a! 7:;13! :;>8! l>B>8g6! 31b1?:578! 79! :;1!
58/0?:5E1!2314561G!)86:1>/C!)!>4!:;58^58B!79!:;1!1256:145?!E51F!79!E>B018166C!:;311M
E>@01/!@7B5?!>8/!60213E>@0>:578564G!"7!:;161!:;173516!18:>5@!:;>:!:;131!56!>!6;>32C!
473>@@.!31@1E>8:!-708/>3.!58!54213?12:5-@1!/5991318?1!?>616r)!%;1!Z016:578!F;1:;13!
l>B>8g6!>3B0418:!56!6708/!F70@/!87!/70-:!-1!1>6513!:7!61::@1!59!F1!>@@!>B311/!78!
781!:;173.G!A7F1E13C!b0/B1418:6!78!:;56!56601!/59913G!)!F5@@!87:!231:18/!:7!-1!>-@1!
:7!61::@1!:;1!Z016:578!79!F;5?;!79!:;161!:;173516!N59!>8.P!56!:;1!?7331?:!781G!)86:1>/C!)!
F5@@!?7865/13!F;1:;13!:;1!?03318:!4>58!?>8/5/>:16!973!1a2@>5858B!6735:16!?>616!542@.!
:;>:!NKP!406:!-1!31b1?:1/G!

@*+,+'H,+'L*",C'2/4%1",$+-'$%';"&4+'>/%?+C)-Q'L":-'(4,'2+-)'
@*+/,$+-'/3';"&4+%+--'
X314561!NKP!?78656:6!79!:F7!6:>:1418:6G!%;1!9536:C!NK>PC!56!>@@1B1/!:7!542@.!:;1!61?78/C!
NK-PG!)8!:;56!61?:578C!)!F>8:!:7!?78?18:3>:1!78!NK-PG!"716!:;1!1256:145?!E51FC!:;311M
E>@01/!@7B5?!73!60213E>@0>:578564!18:>5@!:;>:!NK-P!56!9>@61I!:;>:!5:!56!87:!:;1!?>61!:;>:C!
973!>@@!+C!59!:;1!E5?:54!56!58!87!2>58!58!;#C!;1!56!>@67!58!87!2>58!58!;#I!r!%7!>8:5?52>:1C!
:;1!>86F13!56!.16G!)8!9>?:C!1>?;!79!:;1!:;311!:;173516!18:>5@6!:;>:!NK-P!56!9>@61G!%;56!
41>86!l>B>8g6!>3B0418:!4>.!-1!6708/!>9:13!>@@G!

_1!?>8!-1B58!F5:;!:;1!1256:145?!E51F!79!E>B018166G!

! !"# "2$0."-$'# 4$"3>" l6@)-4-::" $:" 9)-" *(" $@4(164+-;" l6@)-" A1-9$+6*-:" 267-"
)4C4(/4":261A"E()4961$-:5"649"*2-1-'(1-"A1-9$+6*$(4:"$4"E(19-10$4-"+6:-:"61-"-$*2-1"
*1)-"(1"'60:-"d"/-"X):*"9("4(*"C4(/"/2$+2; "

#H--"g61@$0-"QW]WI"H(1-4:-4"QWYYI"F$00$6,:(4"QWWS%"

!
(!C5)90!B(3()!FGHIIK!(-310&!'/('!5'!5&!(!9,)904'1(6!'-1'/!'/('!5@40-904'5260!*5++0-0)90!9(&0&!(-0!

5@4,&&5260P!=!+,91&!,)!'/0,-50&!,+!O(310)0&&!5)!6()31(30;!=!&0'!'/0,-50&!,+!,)'59!O(310)0&&!&19/!(&!
'/('!35O0)!5)![(-)0&!FGHIHK!(&5*0;!



JUW!

'??73/58B!:7!:;56!E51FC!:;131!56!>!085Z01!>8/!231?561!2758:!>:!F;5?;!>!B37F58B!213678!
60//18@.!-1?7416!:>@@C!>:!F;5?;!:;1!>//5:578!79!>!B3>58!79!6>8/!:0386!>!878M;1>2!:7!
>!;1>2C!>8/!>:!F;5?;! :;1! @766!79!>! 658B@1!;>53!4>^16!>!213678!->@/G!(5^1F561C! 58!
WE$X"<CC!?Y$?Z$<$CC!:;131!56!>!085Z01!>8/!231?561!:;316;7@/!-1.78/!F;5?;!:;1!
E5?:54!56!58!2>58G!_1!b06:!/7!87:!^87F!1a>?:@.!F;131!:;56!:;316;7@/!56C!>8/!815:;13!
/716!:;1!E5?:54G!#8!:;56!E51FC!F1!?>8!31b1?:!:;1!58/0?:5E1!2314561!58!6735:16!?>616C!
>8/!:;56!F5@@!@1>E1!06!F5:;!3774!:7!>B311!:;>:!l>B>8!56!?7331?:G!

%;1! 1256:145?! E51F! 45B;:! 6114! 58?31/5-@1! 58! 5:6! ?@>54! :;>:! :;131! >31! 6;>32!
-708/>3516!58!>@@!6735:16!?>616G!*:5@@C!5:!;>6!:;1!:;1731:5?>@!>/E>8:>B1!79!231613E58B!
?@>665?>@!@7B5?!q!:;56!56!F;.!5:6!@1>/58B!23727818:6!:.25?>@@.!20:!?7865/13>-@1!19973:!
58:7!1a2@>5858B!F;.!E>35706!878?@>665?>@!@7B5?6!9>5@G!A7F1E13C!586:1>/!79!31:>5858B!
?@>665?>@! @7B5?!>8/!>??12:58B!:;1!1256:145?!E51FC!F1!?70@/!>??12:!>!878M?@>665?>@!
@7B5?!60?;!>6!:;311ME>@01/!@7B5?G!

! !*""84(/,"5# /1+$'>"f(1" E(19-10$4-" +6:-:5" $*" $:" 4-$*2-1" *1)-" 4(1" '60:-" *26*":?5"
&4:*-695":?! *6C-:"*2-"$4*-1,-9$6*-"*2$19"*1)*28760)-"/$*#0/$/"#;""

#H--"=6009x4"QWSWI"y)C6:$-/$+`"QWRKzQWJKI"!3-"QWWK5"QWWS%, "

'??73/58B!:7!:;56!E51FC!5:!56!815:;13!:301!873!9>@61C!-0:!58/19585:1C!F;1:;13!>!213678!
F;7!56!N6>.P!JUT!?4!56!:>@@!73!87:G!(5^1F561C!F;18!N6>.P!JKL!6F5:?;16!>31!9@5221/!58!
WE$X"<CC! ?Y$?Z$<$CJ! 5:! 56! 58/19585:1! F;1:;13! :;1! E5?:54! 56! 58! 2>58G! %.25?>@@.C!
23727818:6! 79! :;311ME>@01/! @7B5?! :;58^! :;>:! E>B018166! 56! /01! 2354>35@.C! 87:! :7!
5B873>8?1C!-0:!614>8:5?!54231?56578!N611!1GBG!%.1!J]]LPG!

)8:1316:58B@.C! >??73/58B! :7! :;311ME>@01/! @7B5?C! :;131! F5@@! -1! >! 6;>32! -708/>3.! >:!
F;5?;!>!B37F58B!213678!-1?7416!:>@@C!>8/!>:!F;5?;!9@52258B!>!658B@1!6F5:?;!?70@/!
4>^1! :;1! 618:18?1!m:;1!E5?:54! 56! 58!2>58n! :301G!_;.r!*58?1! :;131! >31!78@.! :;311!
27665-@1!:30:;!E>@016C! :;131!406:!-1!6741!2@>?1!58!>!6735:16!613516!F;18!:;1!:30:;!
E>@01!?;>8B16!9374!58/19585:1!:7!:301G!):!?>887:!-1!58/19585:1!F;1:;13!:;1!618:18?1!
m:;1!E5?:54!56!58!61E131!2>58n!56!:301!73!58/19585:1G!

)8!9>?:C!>??73/58B!:7!:;311ME>@01/!@7B5?C!:;131!>31!:F7!6;>32!-708/>3516!58!>!6735:16!
?>61I!781!-1:F118!:;1!9>@61!>8/!58/19585:1!?>616C!>8/!781!-1:F118!:;1!58/19585:1!>8/!
:301!?>616G!=73!586:>8?1C!:;131!56!>!9@52258B!79!>!6F5:?;!60?;!:;>:!:;1!6:>:1418:!m:;1!
E5?:54!56!58!2>58n!-1?7416!58/19585:1C!87:!9>@61C!>8/!:;131!56!>!/5991318:!9@52258B!79!>!
6F5:?;!60?;! :;>:! :;1!6:>:1418:!m:;1!E5?:54!56! 58!2>58n!?1>616! :7!-1! 58/19585:1!>8/!
-1?7416!:301G!

!

!
)!?/0-0!(-0!&,@0!*5++0-0)'!&1330&'5,)&!+,-!/,A!',!*0),'0!()*!1)*0-&'()*!'/0!'/5-*!'-1'/DO(610;!`,-!

5)&'()90P!?70!FIMM^K!*0),'0&!5'!.5)*0+5)5'0:P!W(66*p)!FIM^MK!9(66&!5'!.@0()5)360&&:!()*!
v1L(&50A59S!FIMRHhIMGHK!6(206&!5'!.4,&&5260:;!



JUR!

"

'/;1318:6! 79! :;311ME>@01/! @7B5?! F5@@! 31b1?:! :;1! 58/0?:5E1! 2314561! 79! :;1! 6735:16!
>3B0418:G!):!56!87:!:301!973!>@@!+!:;>:!59!L#!56!"C!:;18!L#I!!56!"@!*7C!:;311ME>@01/!@7B5?!
542@516!:;>:!l>B>8!56!?7331?:G!):!56!>!?78?12:0>@!:30:;!:;>:!:;1!9@52258B!79!>!6F5:?;!
45B;:!4>^1!:;1!6:>:1418:!m:;1!E5?:54!56!58!2>58n!:301G!+!

=58>@@.C!60213E>@0>:578564!45B;:!:038!70:!:7!-1!703!-16:!:;173.!79!E>B018166G!(5^1!
476:! 23727818:6! 79! :;311ME>@01/! @7B5?C! 60213E>@0>:57856:6! @5^1! l5:! =581! NJ]UVPC!
">E5/!(1F56!NJ]TS?P!>8/!&76>88>!l1191!NKLLLP!:>^1!E>B018166!:7!6:14!9374!703!
58/1?565E18166!>-70:!;7F!:7!061!703!?78?12:6C!87:!703!5B873>8?1G!)8!>!2>66>B1!:;>:!
56!79:18!Z07:1/C!(1F56!F35:16I!

!2-"(403"$4*-00$@$E0-"6++()4*"('"76@)-4-::"0(+6*-:"$*"$4"()1"*2()@2*"649"064@)6@-;"!2-"
1-6:(4"$*D:"76@)-"/2-1-"*2-"()*E6+C"E-@$4:"$:"4(*"*26*"*2-1-D:"*2$:"*2$4@5"*2-"()*E6+C5"
/$*2" $,A1-+$:-" E(19-1:I" 16*2-1" *2-1-" 61-" ,643" *2$4@:5" /$*2" 9$''-1-4*" E(19-1:5" 649"
4(E(93"26:"E--4"'((0"-4()@2"*("*13"*("-4'(1+-"6"+2($+-"('"(4-"('"*2-,"6:"*2-"(''$+$60"
1-'-1-4*"('"*2-"/(19"Z()*E6+C[;"

#h-/$:"QWY]+>"JQT%"

X31604>-@.C!F1!?>8!08/136:>8/! :;1!E>B018166!79! :;1! 6:>:1418:! m:;1!E5?:54! 56! 58!
2>58n!58!>!6545@>3!F>.G!):!56!87:!:;>:!:;131!56!:;56!:;58BC!:;1!E5?:54g6!-158B!58!2>58C!
54231?561@.!/16?35-1/t!3>:;13!:;131!>31!4>8.!:;58B6C!1>?;!231?561@.!/16?35-1/C!>8/!
87-7/.!;>6!-118!977@!1870B;!:7!:3.!:7!18973?1!>!?;75?1!79!781!79!:;14!>6!:;1!7995?5>@!
3191318:!79!:;1!m:;1!E5?:54g6!-158B!58!2>58nG!'6!=581!NJ]UVP!20:6!5:I!mE>B018166!56!
>4-5B05:.!78!>!B3>8/!>8/!6.6:14>:5?!6?>@1n!NKTKPG!

*0213E>@0>:57856:6! :;18! ?@>54! :;>:! >! E>B01! 6:>:1418:! @5^1! m:;1! E5?:54g6! -158B! 58!
2>58n! 56! :301! N58! :;1! 61861! :;1.! 1a2@>58P! b06:! F;18! 5:! 56! :301! 78! 1>?;! >??12:>-@1!
/16?352:578t!:;>:!56C!78!1>?;!>??12:>-@1!F>.!79!4>^58B!5:!21391?:@.!231?561G!%;56!5/1>!
56!?74478@.!2;3>61/!58!:;1!97@@7F58B!F>.I!

H,2"*4(/,(.$1%$0->"?":*6*-,-4*"$:":)A-1*1)-"649"*2-1-'(1-"*1)-"$'"649"(403"$'"$*"$:"
*1)-"(4"600"$*:"6++-A*6E0-"+(,A0-*-03":261A":261A-4$4@:;""

#H--"f$4-"QWRLI"a--'-"JKKKI"V1((,-"JKKS%"

!
!*!>,'590!'/('P!5)!30)0-(6P!@()7DO(610*!6,359&!F+,1-DP!+5O0DO(610*!6,359&P!()*!&,!,)K!A566!0)'(56!'/('!(!

&5)360!+65445)3!,+!(!&A5'9/!@(7!@(L0!'/0!&'('0@0)'!.'/0!O59'5@!5&!5)!4(5):!'-10;!



JUV!

=73! 1a>42@1C! :;1! 6:>:1418:! m%1^! 56! :>@@nC! 6>5/! >-70:!%1^C!F;7! 56! JUT! ?4C! 56! 87:!
60213:301!N>8/!;18?1!87:!:301PC!-1?>061!:;131!>31!?742@1:1@.!6;>32!6;>321858B6!79!
m:>@@n!>??73/58B!:7!F;5?;!JUT!?4!/716!87:!?708:!>6!:>@@I!mJTL!?4!73!:>@@13n!?70@/!-1!
>8!>??12:>-@1!>8/!?742@1:1@.!6;>32!6;>321858B!79!m:>@@nC!973!586:>8?1G!!!*545@>3@.C!
>660458B!:;>:!5:!56!E>B01!F;1:;13!:;1!E5?:54!56!58!2>58!F;18!JKL!6F5:?;16!>31!9@5221/!
58!WE$X"<CC!?Y$?Z$<$CC!:;1!60213E>@0>:57856:!?>8!;7@/!:;>:!5:!56!87:!:301!N-1?>061!
87:!60213:301P!:;>:!:;1!E5?:54!56!58!2>58G!%;131!>31!>??12:>-@1!6;>321858B6!79!m-158B!
58!2>58n!>??73/58B! :7!F;5?;! :;1!E5?:54! 56! 58!2>58C!>8/!>??12:>-@1! 6;>321858B6!79!
m-158B! 58! 2>58n! >??73/58B! :7! F;5?;! ;1! 56! 87:! 58! 2>58G! %;58B6! F70@/! ;>E1! -118!
/5991318:! 59!%1^!;>/!-118!J]T!?4C!73! 59!ULL! 6F5:?;16!;>/!-118! 9@5221/G!%;131! 56!
>3B0>-@.!87!>??12:>-@1!6;>321858B!79!m:>@@n!>??73/58B!:7!F;5?;!>!;15B;:!79!J]T!?4!
56!87:!:>@@C!>8/!87!>??12:>-@1!6;>321858B!79!m-158B!58!2>58n!>??73/58B!:7!F;5?;!:;1!
>991?:5E1!6:>:1!>!:73:031!E5?:54!56!58!F;18!ULL!6F5:?;16!>31!9@5221/!56!87:!2>58G!

)86:1>/! 79! 58:37/0?58B! >8! >//5:578>@! :30:;ME>@01! N>6! :;311ME>@01/! @7B5?! /716PC!
60213E>@0>:578564!>??7447/>:16!:30:;ME>@01!B>26G!=73!586:>8?1C!59!%1^!;>6!>!;15B;:!
79!JUT!?4C!:;1!6:>:1418:!m%1^!56!:>@@n!56!815:;13!:301!873!9>@61G!A7F1E13C!:;56!/716!
87:!41>8!:;>:!:;56!6:>:1418:!>660416!6741!903:;13C!:;53/!:30:;!E>@01G!(5^1F561C!F;18!
JKL!6F5:?;16!>31!9@5221/!58!WE$X"<CC!?Y$?Z$<$CC!5:!56!815:;13!:301!873!9>@61!N873!
58/19585:1P! :;>:! :;1! E5?:54! 56! 58! 2>58G! =73! :;56! 31>678! N>8/! >! 91F! 7:;136PC!
60213E>@0>:578564!56!60-6:>8:5>@@.!?742>:5-@1!F5:;!?@>665?>@!@7B5?G!

'??73/58B! :7! 60213E>@0>:578564C! :;18C! NK-P! 56! 9>@61G! #8! 1>?;! ?742@1:1@.! 6;>32!
6;>321858B!79!m-158B! 58!2>58nC! :;131! 56!>!6;>32!-708/>3.!-1:F118! :;1!2>58!6:>:16!
F;131! :;1! E5?:54! 56! 58! 2>58! >8/! :;1! 2>58! 6:>:16!F;131! ;1! 56! 87:G!%;56!4>.! 6114!
6:3>8B1G!%;1!97@@7F58B!1a>42@16!4>.!;1@2!:7!1a2@>58!;7F!5:!?>8!-1!67G!$7865/13!:;1!
6:>:1418:I!

#?%! !2-1-"$:"6":261A"E()49613"E-*/--4"A-1:(4:"/2("61-"*600"649"A-1:(4:"/2( "61-"4(*;"

A7F1E13!F1!6;>3218!m:>@@nC!N'P!F5@@!-1!:301G!%;56!41>86!:;>:!N'P!56!60213:301!q!>8/!
:;1319731!:301G!)9C!973!586:>8?1C!F1!6;>3218!m:>@@n!67!:;>:!>!213678!56!:>@@!59!>8/!78@.!
59!:;1.!>31!:>@@13!:;>8!1a>?:@.!JUT!?4C!:;131!F5@@!-1!>!6;>32!-708/>3.!-1:F118!2172@1!
F;7!>31!:>@@!>8/!2172@1!F;7!>31!87:G!+E13.781!F5@@!15:;13!-1@78B!:7!:;1!61:!79!:;761!
F;7!>31!:>@@!73!:7!:;1!61:!79!:;761!F;7!>31!87:!:>@@G!*545@>3@.C!59!F1!6;>3218!m:>@@n!67!
:;>:!>!;04>8!-158B!56!:>@@!59!>8/!78@.!59!:;1.!>31!:>@@13!:;>8!1a>?:@.!JTL!?4C!:;131!
F5@@! -1! >! 6;>32! -708/>3.! -1:F118! :>@@! >8/! 878M:>@@! 2172@1C! >@:;70B;! 79! ?70361!
6@5B;:@.!91F13!58/5E5/0>@6!F5@@!87F!-1@78B!:7!:;1!61:!79!:;761!F;7!>31!:>@@G!

%;1!6>41!B716!973!:;1!97@@7F58B!6:>:1418:I!

!
!!!=)!A/('!+,66,A&P!A/0)!=!'(6L!(2,1'!&/(-40)5)3&P!=!@0()!9,@460'067!&/(-4!&/(-40)5)3&;!



JUS!

#V%! !2-1-"$:"6":261A"E()49613"E-*/--4"*2-":*6*-:"$4"/2$+2"*2-"7$+*$,"$:"$4"A6$4"649"
*2-":*6*-:"$4"/2$+2"2-"$:"4(*"$4"A6$4;"

%;56!6:>:1418:!F5@@!-1!:301!78!>@@!6;>321858B6!79!m58!2>58nC!>8/!:;1319731!60213:301C!
>8/!:;1319731! :301G!Q1813>@@.C!6:>:1418:6!79! :;1!9734!m%;131! 56!>!6;>32!-708/>3.!
-1:F118!:;1!6:>:16!58!F;5?;!L!56!"!>8/!:;1!6:>:16!58!F;5?;!L!56!87:!"n!?741!70:!:301!
78!>@@!6;>321858B6!79!"!N611!=581!J]UVt!l1191!KLLLPG!X0::58B!:;1!2758:!/5991318:@.C!
F1!?>8!6>.!:;>:!60213E>@0>:578564!18:>5@6!:;>:!:;1!58/0?:5E1!2314561!N=73!>@@!+C!59!L#!

56!"!:;18!L#I!!56!"P!56!9>@61G!#8!1>?;!6;>321858B!79!"C!:;131!F5@@!-1!6741!+!973!F;5?;!
L#!56!"!>8/!L#I!!56!87:!"G!"!

*7C!:;1!1256:145?!E51FC!:;311ME>@01/!@7B5?!>8/!60213E>@0>:578564!>@@!18:>5@!:;>:!NK-P!
56! 9>@61G!'!6;>32!-708/>3.!612>3>:16!?>616!F;131! :;1!E5?:54! 56! 58!2>58!>8/!?>616!
F;131!;1! 56!87:G!%;56!72186!02! :;1!27665-5@5:.! :;>:!l>B>8g6!?78?@06578! 56!?7331?:!
>9:13!>@@G!):!45B;:!-1!>!?78?12:0>@!:30:;!:;>:!:;131!>31!87!54213?12:5-@1!/5991318?1!
?>616G! #03! 231M:;1731:5?! E13/5?:! >-70:! :;1! 58/0?:5E1! 2314561! 56! 476:! @5^1@.!
456:>^18G!$!

H%/)*+,'.":')/'I+"?*')*+'L"E+'>/%?84-$/%'
_1!?70@/!31>?;!:;1!6>41!?78?@06578!F5:;70:!:;1!>22>3>:06!79!:;1!1256:145?!E51FC!
73!:;311ME>@01/!@7B5?!73!60213E>@0>:578564G!'3B0418:!ÉJ!23742:6!06!:7!31b1?:!781!
79!:;1!97@@7F58BI!!

¥! #Q%"/2-4"4(":/$*+2-:"61-"'0$AA-95"*2-"7$+*$,"$:"4(*"$4"A6$45""

¥! #JE%"'(1"600"$5"$'"*2-"7$+*$,"$:"$4"4("A6$4"$4"(! 5"2-"$:"60:("$4"4("A6$4"$4"(! *! 5""

¥! #ÂT%"*2-"7$+*$,"$:"$4"A6$4"/2-4"Q5KKK":/$*+2-:"61-"'0$AA-95"(1"

¥! *2-"760$9$*3"('"*2-"61@),-4*;"

l>B>8!:;58^6!F1!;>E1!:7!31b1?:!NK-PC!>8/!-.!1a:186578!NK>PG!,196^.!>3B016!:;>:!F1!
>31!87:!973?1/!:7!/7!67C!>6!F1!45B;:!586:1>/!31b1?:!NJPC!NÂWP!73!:;1!E>@5/5:.!79!:;1!
>3B0418:G!A7F1E13C!,196^.g6!>3B0418:!56!87:!90@@.!?78E58?58BG!*;1!56!35B;:!:;>:!F1!

!
!"!>,'0P!/,A0O0-P!'/('!5'!5&!5)*0'0-@5)('0!A/0-0!'/0!&/(-4!2,1)*(-7!5&!6,9('0*;!?/5&!5&!5)*0'0-@5)('0!

209(1&0!'/0!6,9('5,)!,+!'/0!2,1)*(-7!*5++0-&!+-,@!&/(-40)5)3!',!&/(-40)5)3;!?/0!-()30!,+!
(*@5&&5260!&/(-40)5)3&!5&!(6&,!5)*0'0-@5)('0;!

!#!U0!9()),'!*0+5)5'067!9,)961*0!'/('!,1-!4-0D'/0,-0'59!O0-*59'!5&!@5&'(L0);!Y'/0-!'/0,-50&!,+!
O(310)0&&!F0;3;!'/0!(6-0(*7!@0)'5,)0*!(99,1)'&!27!Z)30-P!$1&&066!()*!]1@@0''K!6,9('0!'/0!
4-,260@!06&0A/0-0;!?/0&0!(99,1)'&P!/,A0O0-P!/(O0!4-,260@&!,+!'/05-!,A)!F&00!0;3;!B00+0!GHHHN!
IJDGdK;!C,P!A0!A566!&'566!*,!20&'!',!-067!,)!'/0!O0-*59'&!,+!'/0!045&'0@59!O50AP!'/-00DO(610*!6,359!
()*!&140-O(61('5,)5&@;!



JUU!

>31!87:!973?1/!:7!31b1?:!NK-PG!A7F1E13C!78!?@7613!319@1?:578C!5:!F70@/!6114!:;>:!/758B!
67!56!@5^1@.!:;1!-16:!72:578G!):!61146!?@1>3@.!F378B!:7!/18.!NJPG!(5^1F561C!:;1!5/1>!
:;>:! :;1! E5?:54! 56! 87:! 58! 1a?30?5>:58B! 2>58! F;18! >@@! :;1! 6F5:?;16! >31! 9@5221/! 56!
9>391:?;1/C! :7! 20:! 5:! 45@/@.C! 67! NÂWP! 56! 6>91G! O7317E13C! :;1! >3B0418:! 56! >@476:!
?13:>58@.!E>@5/G!'6!"0441::!NJ]UVP!>3B016C!:7!31b1?:!6735:16!>3B0418:6!>6!58E>@5/!F1!
406:!B5E1!02!6741!908/>418:>@!30@16!79!5891318?1C!>8/!/758B!67!F70@/!-1!>!;5B;!
235?1!:7!2>.G!*735:16!>3B0418:6!31@.!4131@.!78!:;1!5891318?1!30@16!79!H)<%;!*)+,+;!
>8/!085E136>@! 586:>8:5>:578G!%;1! 31b1?:578!79! :;161! 30@16!F70@/!;>E1! 9>3M31>?;58B!
1991?:6G!%!%;56!@1>E16!06!F5:;!NK-PG!%;56!2314561!45B;:!>221>3!?7331?:!>:!9536:!65B;:C!
-0:!5:!56!87:!>6!7-E5706@.!?7331?:!>6!:;1!7:;13!23145616C!73!>6!/5995?0@:!:7!?;>@@18B1!>6!
:;1!E>@5/5:.!79!:;1!>3B0418:G!*7C!5:!>221>36!:;>:!F131!F1!973?1/!:7!5/18:59.!>!237-@14!
F5:;!:;56!6735:16!>3B0418:C!F1!6;70@/!2758:!:7!NK-PG!Q5E18!:;56C!F1!;>E1!58/1218/18:!
31>6786!:7!:;58^!:;>:!:;1!E13/5?:!78!:;56!56601!B5E18!-.!:;1!1256:145?!E51FC!:;311M
E>@01/!@7B5?!>8/!60213E>@0>:578564!56!?7331?:G!

>/%?+C)4"8'L*",C'2/4%1",$+-'5/'P/)'0"D+')/'2+'7+,?+C)4"8'
_;5@1!1>?;!79!:;1!1256:145?!E51FC!:;311ME>@01/!@7B5?!>8/!60213E>@0>:578564!542@516!
:;>:!NK-P!56!9>@61C!8781!79!:;161!>??708:6!542@516!:;>:!NK>P!56!9>@61G!%;56!58/5?>:16!:;>:!
:;131!56!>!237-@14!58!:;1!542@5?>:578!9374!NK>P!:7!NK-PG!%7!1a2@>58!;7F!:;56!?>8!-1!
:;1!?>61C!F1!;>E1!:7!B7!->?^!>8/!?7865/13!:;1!/5991318:!F>.6!79!;>8/@58B!E>B018166!
4731!?@761@.G!

#8!:;1!1256:145?!E51FC!:;131!56!>@F>.6!>8!08^87F8!6;>32!-708/>3.!58!6735:16!?>616G!
A7F1E13C! :;56!-708/>3.!/716!87:!;>E1! :7!?73316278/! :7!>! 6;>32!-708/>3.! 58! :;1!
F73@/G!):!4>.!586:1>/!?73316278/!:7!>!6;>32!-708/>3.!58!703!@>8B0>B1G!'??73/58B!:7!
%547:;.! _5@@5>4678! NJ]]RPC! 973! 586:>8?1C! :;1! @7?>:578! 79! :;1! 6;>32! -708/>3.! 56!
/1:134581/!-.!:;1!41>858B!79!:;1!E>B01!231/5?>:1!58!Z016:578C!>8/!41>858BC!58!:038C!
60213E1816!78!061G!)9!F1!>31!:7!/1:134581!F;1:;13!:;1!E5?:54!56!58!2>58!F;18!JKL!
6F5:?;16!>31!9@5221/C!F1!;>E1!:7!?7865/13!:;1!41>858B!79!:;1!231/5?>:1!m56!58!2>58nG!
%;56!58!:038!31Z05316!06!:7!?7865/13!;7F!:;56!231/5?>:1!56!061/!58!73/58>3.!@>8B0>B1G!
)8!4>8.!?>616C!:;1!41>858B!79!>!231/5?>:1!56!6:>-5@561/!-.!8>:03>@!/5E565786C!4>^58B!
64>@@! ?;>8B16! 58! 061! 5331@1E>8:G!_5:;! :;56! 58!458/C!_5@@5>4678! 6>.6C! >! m6@5B;:@.!
58?31>61/!23721865:.!:7!456:>^1!977@g6!B7@/!973!B7@/!F70@/!87:!?;>8B1!:;1!41>858B!
73!:;1!1a:186578!79!:;1!F73/!zB7@/gn!NJ]]RI!KWJPG!A7F1E13C!;1!F>386!:;>:!:;56!56!87:!
:301! 79! E>B01! 231/5?>:16C! 658?1! F;131! :;161! >31! ?78?1381/! :;131! >31! 87! 8>:03>@!
/5E565786!:;>:!45B;:!;1@2!6:>-5@561!:;1!-708/>3.G!_;18!5:!?7416!:7!E>B01!231/5?>:16C!
41>858B!60213E1816!F;7@@.!78!061G!*7C!1E18!59C!78!:;1!1256:145?!E51FC!:;131!56!>!
6;>32!-708/>3.!58!WE$X"<CC!?Y$?Z$<$CC!:;56!-708/>3.!/716!87:!1a56:!-1?>061!:;1!

!
!$!=+!7,1!'/5)L!'/('!'/0!1)5O0-&(6!e1()'5+50-!@53/'!35O0!-5&0!',!O(65*5'7!4-,260@&P!(-31@0)'!wI!9,16*!

20!-0&'('0*!A5'/,1'!5'P!1&5)3!,)67!@,*1&!4,)0)&;!



JUT!

E5?:54!213?15E16!5:G!):6!1a56:18?1!60213E1816!78!:;1!F>.!F1!061!:;1!231/5?>:1!m56!58!
2>58n!58!73/58>3.!@>8B0>B1G!

+@>-73>:58B!:;56!2758:C!F1!?>8!87:1!:;>:!_5@@5>4678!NJ]]RI!JTLMTRP!>@67!>3B016!:;>:!
1E18!59!>8!7-b1?:! 56!31/C!>8!7-613E13!F5@@!87:!81?166>35@.!^87F!:;>:! 5:! 56!31/G!%;1!
7-613E13!45B;:!-1!456:>^18G!%;56C!;1!?78:58016C!B716!973!>8.!7-613E>:578>@!237213:.C!
58?@0/58B! m-158B! 6Z0>31n! >8/! N231604>-@.P! m-158B! 58! 2>58nG! $7865/13! >B>58!
WE$X"<CC!?Y$?Z$<$CC!>8/!54>B581!:;>:!F1!9@52!:;1!6F5:?;16!781!>:!>!:541C!>8/!:;>:!
>9:13!9@52258B!1>?;!6F5:?;!F1!>6^!:;1!E5?:54C!m'31!.70!58!2>58rn!):!61146!@5^1@.!:;>:!
>:!6741!58:13E>@!58!:;56!613516!79!6F5:?;M9@52258B!:;1!E5?:54!F70@/!-1!086031!;7F!:7!
>86F13G! X13;>26! F;18! :;1! JKLGH! 6F5:?;! 56! 9@5221/C! ;1! F5@@! >86F13I! m_1@@C! )! 911@!
6741:;58BC!-0:!)!>4!086031!79!F;1:;13!)!6;70@/!?>@@! 5:!2>58Gn!'6!4731!>8/!4731!
6F5:?;16!>31!9@5221/C!;1!45B;:!-1?741!58?31>658B@.!?7895/18:!:;>:!;1!;>6!2>661/!:;1!
:;316;7@/!973!-158B!58!2>58C!>8/!59!F1!31Z0531!;54!:7!B5E1!>!6542@1!md16n!73!m,7n!
>86F13C!;1!F5@@!1E18:0>@@.!6:72!>86F1358B!m,7n!>8/!6>.!md16nG!%;131!56!87:;58B!58!
:;56!6:73.!:7!58/5?>:1!:;>:!:;1!E5?:54!F70@/!81?166>35@.!213?15E1!>!/5991318?1!58!2>58!
-1:F118!:F7!>/b>?18:!6:>:16G!

%;1! 026;7:! 56! :;>:! :;1! 1256:145?! E51F!/716! 87:! 186031! :;>:! :;131! 56! >! 213?12:0>@!
/5991318?1!79!:;1!^58/!l>B>8!811/6G!%;1!E5?:54!45B;:!-1!58!2>58!F5:;70:!213?15E58B!
2>58!N5G1G!:;1!6:>:1418:!m:;1!E5?:54!56!58!2>58n!?70@/!-1!:301!1E18!F;131!:;1!E5?:54!
/716!87:!31?7B8561!F;>:!;1!56!911@58B!>6!2>58PC!>8/!:;131!45B;:!-1!>!/5991318?1!58!
2>58!1E18!:;70B;!:;1!E5?:54!/716!87:!213?15E1!>8.!/5991318?1!58!:;1!2>58G!

%;311ME>@01/! @7B5?! 3086! 58:7!>!6545@>3!237-@14C!>8/!973!6545@>3! 31>6786G!_;5@1! 5:!
542@516! :;>:!>!6;>32!?78?12:0>@!-708/>3.!4>3^6! :;1!2758:!>:!F;5?;!:;1!6:>:1418:!
m:;1!E5?:54!56!58!2>58n!-1?7416!:301!3>:;13!:;>8!58/19585:1!N>8/!>87:;13!F;131!:;56!
6:>:1418:!-1?7416!58/19585:1!>8/!87!@78B13!9>@61PC!:;311ME>@01/!@7B5?!9>5@6!:7!542@.!
:;>:!:;131!56!>!6;>32!213?12:0>@!-708/>3.!F;131!:;1!E5?:54!6:>3:6!-158B!58!2>58G!'8/!
67C!>B>58C!5:!F5@@!87:!/1@5E13!l>B>8!:;1!3160@:!;1!811/6G!

(5^1F561!973!*0213E>@0>:578564C!-0:!973!>!/5991318:!31>678G!#81!45B;:!>66041!:;>:!
59!>!6:>:1418:!>-70:!:;1!F73@/!56!:301C!:;56!:30:;!F5@@!?73316278/!:7!6741:;58B!58!:;1!
F73@/G!A7F1E13C!59!F1!:>^1!60213E>@0>:578564!>:!9>?1!E>@01C!:;56!56!87:!>@F>.6!:;1!
?>61G! '6! \13:5@! &7@9! NJ]TJP! 2758:6! 70:C! >! 6:>:1418:! @5^1! m:;131! 1a56:6! >! 6;>32!
-708/>3.!-1:F118!31/!>8/!258^n!?7416!70:!>6! :301!1E18!:;70B;!:;131! 56!87!60?;!
-708/>3.G! ):! /716! 67!-1?>061!78!1>?;!?742@1:1@.! 6;>32! 6;>321858B!79! m31/n! >8/!
m258^n! :;131! 56! >! 6;>32! -708/>3.! -1:F118! :;161! ?7@7036G! &7@9! Z016:5786!
60213E>@0>:578564!>6!60?;!78!:;161!B3708/6G!

=>?1/!F5:;!&7@9g6!7-b1?:578C!60213E>@0>:57856:6!;>E1!:F7!72:5786I!:;1.!?>8!-5:1!:;1!
-0@@1:! >8/! >B311! :;>:! 60213E>@0>:578564! 612>3>:16! 6:>:1418:6! 79! 1a56:18?1! 9374!
>?:0>@! 1a56:18?1C! 73! :;1.! ?>8! 316:35?:! :;1! 3>8B1! 79! 6:>:1418:6! :7! F;5?;!
60213E>@0>:578564! >22@516G! l1191! NKLLLP! >8/! (1F56! NJ]]WP! :>^1! :;1! 9536:! 72:578G!
\37741!NKLLRP!:>^16!:;1!61?78/G!+5:;13!F>.C!60213E>@0>:578564!/716!87:!18:>5@!:;>:!
:;1! E5?:54! ?>8! 213?15E1! >! /5991318?1! 58! 2>58! -1:F118! >! ?13:>58! 2>53! 79! >/b>?18:!



JU]!

>991?:5E1!6:>:16G!)9!F1!-5:1!:;1!-0@@1:C!:;1!9>?:!:;>:!60213E>@0>:578564!18:>5@6!:;>:!N\P!
56!:301!F5@@!:1@@!06!87:;58B!>-70:!F;>:!:;1!E5?:54!213?15E16G!'8/!59!F1!316:35?:!:;1!
3>8B1!79!6:>:1418:6!:7!F;5?;!60213E>@0>:578564!>22@516!58!73/13!:7!>E75/!-5:58B!:;1!
-0@@1:C! 60213E>@0>:578564! F5@@! 87:! -1! >22@5?>-@1! :7! N\P! N4.! 1>3@513! /56?066578!
542@5?5:@.!>66041/!:;>:! 5:!F>6PG!)8!F;>:!97@@7F6C!973! :;1!6>^1!79!6542@5?5:.!)!F5@@!
>66041!:;>:!60213E>@0>:578564!56!>22@5?>-@1!:7!6:>:1418:6!@5^1!N\PG!

'??73/58B!:7!:;1!60213E>@0>:57856:C!:;18C!:;131!56!6;>32!-708/>3.!-1:F118!:;1!6:>:16!
58!F;5?;!:;1!E5?:54!56!58!2>58!>8/!:;1!6:>:16!58!F;5?;!;1!56!87:!N5G1G!N\P!56!:301PC!1E18!
59!:;131!56!87!6;>32!-708/>3.!612>3>:58B!:;1!6:>:16!58!F;5?;!:;1!E5?:54!213?15E16!2>58!
>8/!:;1!6:>:16!58!F;5?;!;1!/716!87:G!

%7!604!02C!:;1!1256:145?!E51FC!:;311ME>@01/!@7B5?!>8/!60213E>@0>:578564!>@@!18:>5@!
:;>:! :;131! >31! 6;>32! ?78?12:0>@!-708/>3516! 58! 54213?12:5-@1!/5991318?1! ?>616! @5^1!
WE$X"<CC! ?Y$?Z$<$CG! A7F1E13C! :;1.! /7! 87:! 18:>5@! :;>:! :;161! -708/>3516! >31!
213?12:5-@1G!_;131!>3B0418:!ÉJ!56!?78?1381/C!:;1.!18:>5@!:;>:!NK-P!56!9>@61!1E18!59!
NK>P!56!:301G!%;56!41>86!:;>:!:;1!542@5?>:578!9374!NK>P!:7!NK-P!56!58E>@5/G!)8!:038C!:;56!
41>86! :;>:! >3B0418:!ÉJ! /716! 87:! 6;7F! F;>:! l>B>8! F>8:6! 5:! :7! 6;7FI! :;>:C!
81?166>35@.C!:;131!56!>!213?12:5-@1!:;316;7@/!58!>@@!?7@@1?:5E1!;>34!?>616G!%;56!6;70@/!
87:!60323561!06G!+E18!59!5:!56!>!?78?12:0>@!:30:;!:;>:!:;131!56!>!6;>32!-73/13!-1:F118!
:;1!6:>:16!F;131!:;1!E5?:54!56!58!2>58!>8/!:;761!F;131!;1!56!87:C!:;56!:1@@6!06!87:;58B!
>-70:! F;1:;13! :;1! E5?:54! ?>8! 213?15E1! :;56! /5991318?1G! %;1! 9536:! 2758:! 56! >-70:!
@>8B0>B1C!>8/!:;1!61?78/!56!>-70:!213?12:578G!

O7317E13C!658?1!>3B0418:!ÉJ!9>5@6!:7!6;7F!:;>:!:;1!9@52258B!79!>!6F5:?;!4>^16!2>58!
213?12:5-@.!F7361C!5:!>@67!9>5@6!:7!6;7F!:;>:!:;1!1a21?:1/!0:5@5:.!>2237>?;!B5E16!:;1!
35B;:!E13/5?:!58!>@@!?7@@1?:5E1!;>34!?>616G!#8@.!213?12:5-@1!/5991318?16!>31!473>@@.!
31@1E>8:!>??73/58B!:7!?W<!%<$T<%?=[="=?f!%$=>T=%"<C!>8/!-1?>061!:;131! 56!6:5@@!>!
@5E1!27665-5@5:.!:;>:!87!9@52258B!79!>!6F5:?;!4>^16!>!213?12:5-@1!/5991318?1!58!2>58C!5:!
4>.!6:5@@!-1!:;1!?>61C!973!>@@!:;>:!;>6!-118!6>5/C!:;>:!87!9@52258B!79!>!6F5:?;!4>^16!>!
473>@@.!31@1E>8:!/5991318?1G!

K78-!666W!:'&!Y-1)8!<)8.0&%.!&I!>7+7%E.!"8+3,)%-!

A>E1!F1!-118!?7865/1358B!:;1!F378B!>3B0418:r!)86:1>/!79!?7865/1358B!>3B0418:!ÉJ!
NF;5?;!31@516!78!:;1!542@5?>:578!9374!NK>P!:7!NK-P!-158B!E>@5/PC!213;>26!F1!6;70@/!
;>E1!1a>4581/!>8!>3B0418:!F;131!6741:;58B!@5^1!NK>P!78!5:6!7F8!?786:5:0:16!:;1!
58/0?:5E1! 2314561! 58! :;1! >3B0418:G! )8! 7:;13! F73/6C! F1! 6;70@/! ?78?18:3>:1! 78!
F;1:;13!:;1!E5?:54!?>8!*,2$,/=,! :;1!/5991318?1!-1:F118!>!?13:>58!2>53!79!>/b>?18:!
2>58!6:>:16!3>:;13!:;>8!78!F;1:;13!:;131!56!>!2>53!79!>/b>?18:!2>58!6:>:16!60?;!:;>:!5,!
$#+! ;#(! :;>:! ;1C! :;1! E5?:54C! 56! 58! 2>58! 58! 781! -0:! 87:! :;1! 7:;13G! %;1! >@:138>:5E1!
>3B0418:!)!;>E1!58!458/!?70@/!-1!621@@1/!70:!>6!97@@7F6!N>B>58C!)!;>E1!5B8731/!:;1!
E5?:54g6!31273:6PI!



JTL!

? *+,-"%.#wJ"

#Q%! F2-4"4(":/$*+2-:"61-"'0$AA-9"*2-"7$+*$,"$:"4(*"$4"A6$4"#+600"*2$:"("%;"

#J%! H)AA(:-"#'(1"1-9)+*$(%"*26*5"'(1"600"$5%*2-"7$+*$,"+644(*"A-1+-$7-"*2-"9$''-1-4+-"
E-*/--4" (! "649"(! *! ;""

#T%! !2-1-'(1-5"*2-"7$+*$,"+644(*"A-1+-$7-"*2-"9$''-1-4+-"E-*/--4"(!"""%649"(" ;"H(5"
/2-4"$4"(!""" 5"*2-"7$+*$,"$:"4(*"$4"A6$4;"

!2$:"$:"6E:)19e"V3"23A(*2-:$:5"*2-"7$+*$,"$:"$4"-G*1-,-"A6$4"/2-4"$4"(!""" ;"

" " H)AA(:$*$(4"#J%",):*"E-",$:*6C-4;"!2-1-",):*"E-":(,-"4":)+2"*26*"*2-"7$+*$,"
+64"A-1+-$7-"*2-"9$''-1-4+-"E-*/--4"(! "649"(! *! ;"

_;18! l>B>8! 9536:! 61:6! 70:! ;56! >3B0418:C! ;1! 231618:6! 5:! >@78B! :;1! @5816! 79!
>3B0418:!ÉJG!A7F1E13C!>:!7:;13!2@>?16C!;1!61146!:7!;>E1!:;56!61?78/!>3B0418:!58!
458/G!=73!586:>8?1C!F;18!?74418:58B!78!;56!>3B0418:C!;1!F35:16I!

&*":$,A03"+644(*"E-"*26*"-7-13":*6*-" '--0:"0$C-"*2-"(4-"E-'(1-"$*5" '(1"E3"23A(*2-:$:"
:*6*-"K"'--0:"0$C-"4("A6$45"/2$0-":*6*-"Q5KKK"'--0:"0$C-"A6$4;"=-4+-"6*"0-6:*"(4-":*6*-"
,):*"'--0"9$''-1-4*"'1(,"*2-"(4-"*26*"+6,-"E-'(1-;" "

#a6@64"JKQQ>"QTJ%"

*1::58B!1a1B1:5?>@!566016!>65/1C!&!F1!45B;:!>6^!F;1:;13!>3B0418:!ÉK!56!?7B18:G!%;1!
>86F13!56!:;>:!5:!56!87:G!_;5@1C!?74418/>-@.C!5:!/1?@5816!:7!/3>F!?78?@065786!>-70:!
213?12:578! 9374!231E5706@.! 31>?;1/! ?78?@065786! >-70:! @>8B0>B1C! 5:! /716! >66041C!
Z016:578>-@.C!:;>:!:;1!31@>:578!m?>887:!213?15E1!:;1!/5991318?1!-1:F118n!56!:3>865:5E1G!
):! >660416! :;>:! F1! ?>8! 58913! :;>:! NWP! :;1! E5?:54! ?>887:! 213?15E1! :;1! /5991318?1!
-1:F118!:;1!9536:!>8/!:;1!@>6:!2>58!6:>:1!9374!:;1!9>?:!:;>:!NKP!;1!?>887:!213?15E1!:;1!
/5991318?1!-1:F118!>8.!:F7!>/b>?18:!2>58!6:>:16G!

*:>8/>3/@.C! 2;5@7672;136! ;>E1! :>^18! 31@>:5786! @5^1! m@77^58B! :;1! 6>41! >6n! >8/!
m:>6:58B!:;1!6>41!>6n!:7!-1!878M:3>865:5E1!N:;56!B716!973C!973!586:>8?1!Q77/4>8!J]VJt!
'346:378B!J]STt!"0441::!J]UVt!%>2218/18!J]]WPC!>8/!973!Z05:1!>!@78B!:541!>8/!
=3>8^! <>?^678! >8/! &G!<G! X58^13:78! NJ]UWP! F131! >@781! 58! Z016:57858B! :;1! 878M
:3>865:5E5:.!79!:;56!^58/!79!31@>:578C!>:!@1>6:!>6!9>3!>6!)!^87FG!O731!31?18:@.C!;7F1E13C!
"5>8>!&>994>8!NKLLLP!>8/!=>3>!"1@5>!Q3>99!NKLLJP!;>E1!>3B01/!973!:;1!:3>865:5E5:.!
79!213?12:0>@!58/56?35458>-5@5:.C!>3B058B!:;>:!6735:16!613516!79!:;1!2;187418>@!^58/!
>31!5427665-@1C!1991?:5E1@.!237E58B!l>B>8!35B;:G!l1191!NKLJJP!;>6!/1918/1/!:;1!878M
:3>865:5E5:.!79!:;161!31@>:5786C!>3B058B!:;>:!:;131!56!87!B77/!31>678!:7!:;58^!:;>:!F1!
6;70@/!:31>:!2;187418>@!6735:16!/5991318:@.!9374!878M2;187418>@!7816G!)!F5@@!87:!
B7!:;370B;!:;1!>3B0418:6!973!>8/!>B>586:!:;1!5/1>!:;>:!213?12:0>@!58/56?35458>-5@5:.!

!
!%!B(3()!@(7!),'!/(O0!5)'0)*0*!/5&!(-31@0)'!',!20!5)'0-4-0'0*!5)!'/0!A(7!9()O(&&0*!/0-0;!



JTJ!

56!>!:3>865:5E1!31@>:578!q!:;>:!F70@/!:>^1!06!:77!9>3!>6:3>.G!=73!87FC!5:!56!1870B;!:7!
6>.!:;>:!:;1!6:>8/>3/!E51F!;131!56!:;>:!213?12:0>@!58/56?35458>-5@5:.!56!87:!>!:3>865:5E1!
31@>:578C!67!>3B0418:!ÉKg6!>66042:578!:;>:!5:!56!56!237-@14>:5?G!

)86:1>/!79!08/136:>8/58B!31@>:5786!60?;!>6!m911@6!:;1!6>41!>6n!>8/!m?>887:!213?15E1!
:;1!/5991318?1!-1:F118n!58!:1346!79!E>B018166C!>6!l1191!03B16!06!:7!/7C!F1!?70@/!
08/136:>8/!:;14!58!:1346!79!2>35:.G!)9!F1!/7C!F1!>B>58!958/!:;14!:7!-1!58:3>865:5E1G!
):!;>6!-118!60BB16:1/!:;>:!:;131!56!>!9703:;!?742>3>:5E1!E>@01!31@>:578!-165/16!:;1!
6:>8/>3/!:;311!79!m-1::13!:;>8nC!mF7361!:;>8n!>8/!m1Z0>@@.!B77/nG!%;56!56!E>35706@.!
?>@@1/! m2>35:.n! N$;>8B! KLLKPC! m58?74418603>-5@5:.n! N&>-587F5?i! KLL]PC! m370B;!
?742>3>-5@5:.n!N%14^58!KLJKP!>8/!m54231?561!1Z0>@5:.n!NX>395:!J]TRPG!%;1!5/1>!56!
:;>:!F;18!:F7!:;58B6C!'!>8/!\C!>31!78!>!2>3C!'!56!87:!-1::13!73!F7361!:;>8!\C!-0:!873!
56!5:!:;1!?>61!:;>:!'!>8/!\!>31!1Z0>@@.!B77/G!#81!65B8595?>8:!/5991318?1!-1:F118!1a>?:!
1Z0>@5:.!>8/!2>35:.!56!:;>:!F;5@1!:;1!973413!56!:3>865:5E1C!:;1!@>::13!56!87:G!#>656!45B;:!
-1!78!>!2>3!F5:;!\@03C!>8/!\@03!45B;:!-1!78!>!2>3!F5:;!X0@2C!1E18!:;70B;!X0@2!>31!
-1::13!:;>8!#>656G!<06:!>6!\35:272!->8/6!9374!:;1!J]]L6!?70@/!-1!78!>!2>3!58!:1346!
79!:;153!E>@01C!213;>26!2>58!6:>:16!?70@/!-1!78!>!2>3!58!:1346!79!;7F!:;1.!911@G!)9!:;>:!
F131! :;1! ?>61C! 5:! ?70@/! -1! :301! :;>:! :;1! E5?:54! 58! WE$X"<CC!?Y$?Z$<$C! ?>887:!
213?15E1! :;1! /5991318?1! -1:F118! >! ?13:>58! 2>53! 79! >/b>?18:! 2>58! 6:>:16! -0:! ?>8!
213?15E1!>!/5991318?1!-1:F118!:F7!2>58!6:>:16! :;>:!>31!87:!>/b>?18:C! 5G1G!>31!4731!
/56:>8:!9374!1>?;!7:;13G!'!

A131C!)!/7!87:!F56;!:7!:>^1!>!6:>8?1!78!;7F!:7!-16:!?>2:031!:;1!5/1>!:;>:!:;1!31@>:578!
m?>887:!213?15E1! :;1!/5991318?1!-1:F118n!45B;:! @>?^! :3>865:5E5:.G! )6! 5:!-1?>061!79!
E>B018166r!#3!-1?>061!79!2>35:.r!(!):!56!60995?518:!973!4.!20327616!:7!6;7F!78@.!:;>:!
>3B0418:!ÉK!>660416!:;>:!m?>887:!213?15E1!:;1!/5991318?1!-1:F118n!56!>!:3>865:5E1!
31@>:578C!>8/!:7!87:1!:;>:!:;56!56!>8!>66042:578!:;>:!811/6!:7!-1!?>3190@@.!/1918/1/G!

H'@*$,1';+,-$/%'/3'J"&"%6-'H,&4E+%)R'@,$"%&48")$/%'
_;18! /56?06658B! :;1! 5/1>! :;>:! :;1! E5?:54! 58! WE$X"<CC! ?Y$?Z$<$C! 56! >-@1! :7!
213?15E1! :;1! /5991318?1! -1:F118! >! 2>53! 79! >/b>?18:! 2>58! 6:>:16C! l>B>8! NKLJJP!
?78?1/16! :;>:! m:;56! /5991318?1! 58! 2>58! 45B;:! 87:! -1! 87:5?1/! 59! :;1! E5?:54! @545:6!
;5461@9! :7! /531?:! 2>53F561! ?742>356786!-1:F118! :;1! :F7! >/b>?18:! 6:>:16n! Nl>B>8!
KLJJI! JWSPG! )86:1>/C! ;1! >3B016C! :;1! /5991318?1! -1:F118! :F7! >/b>?18:! 2>58! 6:>:16!
45B;:!-1?741!7-E5706!78@.!F;18!:;1!E5?:54!?742>316!1>?;!79!:;1!:F7!2>58!6:>:16!
:7! 6741! :;53/! ->61@581! 6:>:1G! =73! 586:>8?1C! F;5@1! :;1! E5?:54! 4>.! 87:! -1! >-@1! :7!

!
!&,C5@56(-67P!C450L0-@())!FGHI^K!(-310&!'/('!),)D'-5330-5)3!9(&0&!(-0!4,&&5260!209(1&0!0V40-50)90&!

,+!/(-@!(-0!5)'-()&5'5O0P!()*!W0**0)!FGHGHK!-0(&,)&!'/('!&,@0!9,6609'5O0!/(-@!9(&0&!(-0!),)D
'-5330-5)3!9(&0&!209(1&0!'/07!5)O,6O0!4(-5'7;!

!',%/56,&,4/0-&!65L0![-,,@0!FGHH^K!()*!E)*0-&&,)!FGHIRK!/(O0!(-310*!'/('!'/0-0!5&!),!)00*!+,-!(!
+,1-'/!O(610!-06('5,)!65L0!4(-5'7;!?/07!&(7!/(-*!9(&0&!,+!9,@4(-5&,)!(-0!9(&0&!,+!O(310)0&&;!
Y'/0-&P!65L0!T/()3!FGHHGK!()*!$(25),A59S!FGHHMKP!*5&(3-00;!



JTK!

/56:58B056;!6:>:1!;''#9374!;+C!;1!4>.!81E13:;1@166!-1!>-@1!:7!/56:58B056;!:;1!81a:!6:>:1C!
;'(C! 9374!;+G!%;>:!F70@/!20:!;54!58!>!2765:578!:7!58913! :;>:!;''!>8/!;'(!/59913!q!>8!
5891318?1!:;>:!;>6!-118!?>@@1/!m:35>8B0@>:578n!N1GBG!-.!s0588!J]]LPG!l>B>8!58E7^16!
:;56!5/1>!>6!>!F>.!79!4>^58B!:;1!?78?@06578!:;>:C!81?166>35@.C!:;1!E5?:54!?>8!213?15E1!
:;1!/5991318?1!-1:F118!6741!>/b>?18:!2>58!6:>:16!4731!2>@>:>-@1G!A7F1E13C!F1!?>8!
1>65@.!:038!:;1!5/1>!58:7!>8!>3B0418:!78!5:6!7F8G!):!F70@/!B7!@5^1!:;56!N)!F5@@!?78:5801!
:7!5B8731!:;1!E5?:54g6!31273:6PI!!

*022761! :;>:! NJP! :;1! E5?:54! ?>887:! 213?15E1! :;1! /5991318?1! -1:F118! ;+! >8/! ;!G!
*022761!>@67!:;>:!NKP!59! :;1!E5?:54!?>887:!213?15E1!:;1!/5991318?1!-1:F118!;#!>8/!
6741!->61@581!6:>:1!60?;!>6!;+C!:;18!;1!?>887:!213?15E1!:;1!/5991318?1!-1:F118!:;1!
81a:!2>58!6:>:1!;#I!!>8/!:;1!->61@581!6:>:1!;+G!%;18!:;1!E5?:54!?>887:!213?15E1!:;1!
/5991318?1! -1:F118! ;+! >8/! ;"C! F;5?;! 58! :038! 41>86! :;>:! ;1! ?>887:! 213?15E1! :;1!
/5991318?1! -1:F118! ;+! >8/! ;$C! |C! F;5?;! 41>86! :;>:! NWP! ;1! ?>887:! 213?15E1! :;1!
/5991318?1!-1:F118!;+!>8/!;!+++G!%;56!?78?@06578!56!?@1>3@.!F378BG!%;1!E5?:54!56!58!
61E131!2>58!F;18!>!:;706>8/!6F5:?;16!>31!9@5221/#>8/!56!/19585:1@.!>-@1!:7!213?15E1!
:;1!/5991318?1!-1:F118!:;56!2>58!6:>:1!N;!+++P!>8/!:;1!9536:!781!N;+PC!67!781!73!7:;13!79!
:;1!6022765:5786!F1!;>E1!4>/1!406:!-1!456:>^18G!*58?1!5:!61146!7E13F;1@458B@.!
@5^1@.!-7:;!:;>:!:;1!E5?:54!?>887:!213?15E1!:;1!/5991318?1!-1:F118!;+!>8/!;!C!>8/!:;>:!
:;1!E5?:54!?>8!213?15E1!:;1!/5991318?1!-1:F118!;+!>8/!;!+++C!>8/!:;>:!:;1!5891318?1!
30@16!>31!E>@5/C!F1!6;70@/!31b1?:!NKP!1E18!59!:;56!2314561!61141/!2@>065-@1!>:!9536:!
65B;:G! %;>:! 56C! :;131! 406:! -1! 6741! 804-13! 79! 6F5:?;16C! +C! ?78973458B! :7! :;1!
97@@7F58B!621?595?>:578I!:;1!E5?:54!?>887:!213?15E1!:;1!/5991318?1!-1:F118!:;1!2>58!
6:>:16!;#!>8/!;+#-0:!?>8!213?15E1!:;1!/5991318?1!-1:F118!2>58!6:>:16!;#I!!>8/!;+G!$>@@!
:;56! m>3B0418:!ÉWnG! *545@>3! >3B0418:6! ;>E1! 231E5706@.! -118! 20:! 973F>3/! -.!
&>-587F5?i!NJ]T]PC!$>3@678!NJ]]SP!>8/!,73?3766!NJ]]UPG!

'3B0418:!ÉW!>E75/6!:;1!7-b1?:5786!)!;>E1!3>561/!:7!>3B0418:6!ÉJ!>8/!ÉKG!):!/716!87:!
>66041!:;>:!F1!?>8!58913!:30:;6!>-70:!213?12:578!9374!:30:;6!>-70:!?78?12:6C!>8/!5:!
/716! 87:! >66041! :;>:! :;1! m?>887:! 213?15E1! :;1! /5991318?1! -1:F118n! 31@>:578! 56!
:3>865:5E1G!*:5@@C!:;56!>3B0418:!/716!87:!81?166>35@.!;7@/!658?1!703!213?12:5786!45B;:!
6;7F!;5B;13M73/13!58/1:13458>?.G!)!

!
!(!E&!5'!&'()*&P!(-31@0)'!wc!*,0&!),'!&/,A!'/('!+65445)3!,)0!&A5'9/!/(&!(!IhIHHH!9/()90!,+!'-5330-5)3!

0V9-195('5)3!/(-@;!E'!@,&'P!5'!5@4650&!'/('!&,@0!+65445)3!,+!(!&A5'9/!'-5330-&!4(5)!'/('!5&!',,!
&@(66!',!20!*5-09'67!40-904'5260P!21'!'/('!5&!*0'09'(260!'/-,13/!'-5()316('5,);!C'566P!5'!&00@&!'/('!'/5&!
3(4!9,16*!20!2-5*30*P!40-/(4&!-,13/67!5)!'/0!+,66,A5)3!A(7;!C144,&0!'/('!(-31@0)'!wc!/,6*&;!
C144,&0!(6&,!'/('!0V40-50)90!&/,A&!'/('!'/0-0!5&!(!'-5()316(260!*5++0-0)90!20'A00)!(&&!()*!(&'P!()*!
'/('!'/0-0!5&!&'566!(!&53)5+59()'!*5++0-0)90!20'A00)!(&'!()*!(!***;!=)!'/('!9(&0P!A0!9,16*!(4467!
(-31@0)'!wc!,)90!@,-0P!1&5)3!(&'!(&!2(&065)0P!&/,A5)3!'/('!'/0-0!5&!('!60(&'!,)0!@,-0!'-5()316(260!
*5++0-0)90!20'A00)!(&'!()*!(!***;!U0!9,16*!9,)'5)10!5)!'/5&!@())0-!1)'56!A0!-0(9/!(!4(5)!&'('0!'/('!
5&!5)*5&'5)315&/(260!+-,@!(!***P!&/,A5)3!'/('!'/0-0!5&!(!90-'(5)!)1@20-!,+!'-5()316(260!*5++0-0)90&!
5)!','(6;!='!&00@&!'/('!'/0&0!'-5()316(260!*5++0-0)90&!5)!4(5)!@1&'!(@,1)'!',!'/0!','(6!4(5);!=+!'/0-0!
(-0!,)67!(!+0A!'-5()316(260!*5++0-0)90&!5)!4(5)!20'A00)!'/0!+5-&'!()*!'/0!6(&'!4(5)!&'('0P!0(9/!
'-5()316(260!*5++0-0)90!@1&'!5)O,6O0!9,)&5*0-(260!4(5);!E)*!5)!9(&0&!65L0!63-89500#4.-4=-5-0P!



JTW!

=73!>!6:>3:C!:;131!45B;:!-1!9536:M73/13!58/1:13458>?.G!%;131!45B;:!-1!>!3>8B1!79!2>58!
6:>:16!973!F;5?;!5:!56!58/1:13458>:1!F;1:;13!:;1.!>31!/5991318:!9374!:;1!->61@581!73!
87:G! ):!45B;:! 973! 586:>8?1!-1!08?@1>3! :7! :;1!E5?:54!F;1:;13!;''C!;'(A#JA! >8/!;(+! >31!
213?12:5-@.!/5991318:!9374!:;1!->61@581G!NA131C!.70!?>8!:;58^!>-70:!58/1:13458>?.!58!
.703! 7F8! 23191331/! F>.I! 15:;13! >6! >! :;53/! :30:;ME>@01! 73! >6! >! :30:;ME>@01! B>2GP!
\1?>061!79!:;56!27665-5@5:.C!:;1!9>@65:.!79!2314561!NKP!/716!87:!81?166>35@.!18:>5@!:;>:!
:;131! 56!>!2>58!6:>:1!;#!60?;! :;>:!;#!56!87:!213?12:5-@.!/5991318:! 9374! :;1!->61@581C!
F;5@1!;#I!!56G!):!?70@/!586:1>/!-1!58/1:13458>:1!F;1:;13!;#I!!56G!!

d70!45B;:!>3B01!:;>:!:;131!6:5@@!56!>!9536:!2>58!6:>:1!:;>:!56!/5991318:!9374!:;1!->61@581G!
*58?1!:;1!E5?:54!?>8!:1@@!:;>:!:;131!56!87!/5991318?1!-1:F118!;#!>8/!:;1!->61@581C!-0:!
56! 08?13:>58! F;1:;13! ;#I!! 56! /5991318:! 9374! :;1! ->61@581C! :;131! 56! >! 213?12:5-@1!
/5991318?1!-1:F118!:;161!:F7!6:>:16G!*!A7F1E13C!:;1!>3B0418:!9374!58/1:13458>?.!
>22@516!78?1!4731G!%;131!45B;:!-1!61?78/M73/13!58/1:13458>?.G!%;131!45B;:!-1!>!
3>8B1!79!2>58!6:>:16!973!F;5?;!5:!56!58/1:13458>:1!F;1:;13!5:!56!58/1:13458>:1!F;1:;13!
:;1.!>31!/5991318:!9374!:;1!->61@581G!%;1319731C!:;131!45B;:!-1!87!+!60?;!:;>:!:;131!
56!87!213?12:5-@1!/5991318?1!-1:F118!;#!>8/!:;1!->61@581C!F;5@1!5:!56!58/1:13458>:1!
F;1:;13!;#I!!56G!%;161!>3B0418:6!?70@/!-1!18/@166@.!3121>:1/!973!;5B;13!>8/!;5B;13!
73/136!79!58/1:13458>?.G!)4273:>8:@.!973!703!20327616!;131C!>8.!?@>54!:7!:;1!1991?:!
:;>:!:;131!406:!-1!>!9536:!2>58!6:>:1!973!F;5?;!5:!56!6I73/13!58/1:13458>:1!F;1:;13!5:!
56! 213?12:5-@.! /5991318:! 9374! :;1! ->61@581! NF;131! 6! 56! >! 8>:03>@! 804-13P!4>.! -1!
?708:131/!F5:;!>!?@>54!>-70:!6uJM58/1:13458>?.G!=73!:;56!31>678C!>3B0418:!ÉW!/716!
87:!16:>-@56;!:;>:!:;131!81?166>35@.!56!>!9536:!2>58!6:>:1!:;>:!56!213?12:5-@.!/5991318:!
9374!:;1!->61@581G!

$>3@678!NJ]]SP!>8/!,73?3766!NJ]]UP!B5E16!>8!>3B0418:!973!F;.!:;131!6:5@@!406:!-1!
>!9536:!2>58!6:>:1!:;>:!56!213?12:5-@.!/5991318:!9374!:;1!->61@581G!%;56!56!:;1!>3B0418:G!
*>.!:;>:!5:!56!;%*,2/+<,',2H/+#',!F;1:;13!>!2>58!6:>:1!56!213?12:5-@.!/5991318:!9374!
:;1!->61@581!b06:!58!?>61!:;131!56!/+<,',2H/+#$(!#'!;)H,!&,=,&!>-70:!F;1:;13!:;1!2>58!
6:>:1!56!213?12:5-@.!/5991318:!9374!:;1!->61@581G!%;18C!:;131!406:!-1!>!2>58!6:>:1!60?;!
:;>:!;##56!213?12:5-@.!/5991318:!9374!:;1!->61@581C!F;5@1!5:!56!6021358/1:13458>:1!:;>:!
;#I!#56G!%;131!56!87!27665-5@5:.!:;>:!5:!56!58/1:13458>:1!F;1:;13!5:!56!6021358/1:13458>:1!
:;>:!;#I!#56!213?12:5-@.!/5991318:!9374!:;1!->61@581G!$>616!79!60?;!58/1:13458>?.!>31!
213! /19585:578! ?>616! 79! 6021358/1:13458>?.G! '6! ,73?3766! NJ]]UP! 20:6! 5:I! m%;1!
276:0@>:578!79!58/1:13458>?.!>-70:!6021358/1:13458>?.!56!61@9M/191>:58Bn!NJRRPG!!

%;56! >3B0418:! 56! 456@1>/58BG! $78:3>3.! :7! >221>3>8?16C! 58/1:13458>?.! >-70:!
6021358/1:13458>?.!56!87:!61@9M/191>:58BG!%7!?@>54!:;>:!:;131!56!6021358/1:13458>?.!
56!6542@.!:7!?@>54!:;>:!:;131!56!58/1:13458>?.!>:!6741!@1E1@G!'8/!973!>8.!B5E18!@1E1@J!
5:! ?70@/! -1! 58/1:13458>:1! F;1:;13! :;131! 56! 58/1:13458>?.! >:! :;56! @1E1@;# =73!

!
A/0-0!0(9/!'-5()316(260!*5++0-0)90!5)O,6O0&!2(-067!),'590(260!4(5)P!'/0-0!@1&'!5)&'0(*!20!460)'7!
,+!'-5()316(260!*5++0-0)90&;!

!)!T,@4(-0!'/0!0(-650-!*5&91&&5,)!,)!'/-00DO(610*!6,359&;!



JTR!

5@@06:3>:578C!?7865/13!>!65:0>:578!F;131!:;1!E5?:54!;>6!:;311!-0::786!58!9378:!79!;54C!
@>-1@@1/!md16nC! m,7n!>8/!m)8/1:13458>:1nG!A1! 56! >6^1/!F;1:;13! :;1!?03318:!2>58!
6:>:1!56!213?12:5-@.!/5991318:!9374!:;1!->61@581C!>8/!>9:13!?7865/13>:578!;1!2316616!
m)8/1:13458>:1nG!,1a:C!;1!56!>6^1/!F;1:;13!5:!56!58/1:13458>:1!F;1:;13!:;1!?03318:!
2>58! 6:>:1! 56! 213?12:5-@.! /5991318:! 9374! :;1! ->61@581C! >8/! ;1! 78?1! 4731! 2316616!
m)8/1:13458>:1nG! *0??1665E1@.C! ;1! 56! >6^1/! >-70:! ;5B;13! >8/! ;5B;13! 73/136! 79!
58/1:13458>?.C!>8/!973!1>?;!73/13C!;1!:30:;90@@.!>86F136!:;>:!5:!56!58/1:13458>:1!-.!
2316658B!:;1!>2237235>:1!-0::78G!%;56!45B;:!6114!:7!-1!>!?>61!79!6021358/1:13458>?.C!
-0:!5:!56!87:G!%;131!56!6021358/1:13458>?.!78@.!59!/'!/;!'2%,!:;>:!:;131!56!58/1:13458>?.!
>:! 6741! @1E1@G!%;>:! 56C! :;131! 56! 6021358/1:13458>?.!78@.! 59! :;131! 56! >! 2316658B!79!
m)8/1:13458>:1n! 97@@7F1/! -.! >! 2316658B! 79! md16n! 6741F;131! 58! :;1! 61Z018?1G!
A7F1E13C!58!:;1!?>61!08/13!?7865/13>:578C!:;56!81E13!;>22186G!

_;181E13! 6741781! >3B016! :;>:! :;131! 406:! -1! >! 9536:! 2>58! 6:>:1! 973! F;5?;! 56! 5:!
6021358/1:13458>:1!F;1:;13!:;56!2>58!6:>:1!56!213?12:5-@.!/5991318:!9374!:;1!->61@581C!
)! F70@/! 31?74418/! :;1! 97@@7F58B! >3B0418:>:5E1! 6:3>:1B.I! =536:C! ?@>359.! :;>:! :;1!
?@>54!:;>:!:;131!56!6021358/1:13458>?.!6542@.!56!:;1!?@>54!:;>:!:;131!56!58/1:13458>?.!
>:! 6741! @1E1@! 6! >-70:! F;1:;13! :;1! 2>58! 6:>:1! 56! 213?12:5-@.! /5991318:! 9374! :;1!
->61@581G!*1?78/C!>3B01!:;>:!5:!?>887:!-1!81?166>35@.!:301!:;>:!:;131!56!60?;!>!2>58!
6:>:1!658?1!:;131!45B;:!-1!6uJM@1E1@!58/1:13458>?.G"+!)8!B1813>@C!.70!?70@/!2758:!70:!
:;>:! :;1! 4131! 27665-5@5:.! 79! 81E13M18/58B! 58/1:13458>?.! 18:>5@6! :;>:! -7:;!
>3B0418:!ÉW!>8/!:;1!>3B0418:!9374!6021358/1:13458>?.!9>5@G!

2&%#(3.0&%!

*741!54273:>8:!/1:>5@6!79!l>B>8g6!NKLJJP!>3B0418:!:;>:!5:!56!>!?78?12:0>@!:30:;!:;>:!
:;131! >31! 87! 54213?12:5-@1! /5991318?1! ?>616! >31! >4-5B0706G! ,196^.! NKLJKPC!
?7865/1358B!F;>:! )!;>E1!?>@@1/!>3B0418:!ÉJC!>3B016! :;>:!l>B>8!456:>^18@.! :>^16!
6735:16!>3B0418:6!:7!-1!>E>5@>-@1!58!>!2,<%$'/)!>B>586:!:;1!58/0?:5E1!2314561G!*;1!56!
?7331?:!:;>:!>3B0418:!ÉJ!56!87:!@7B5?>@@.!?7421@@58B!q!:;131!>31!58/11/!>@:138>:5E16!
:7!:;1!31b1?:578!79!5:6!58/0?:5E1!2314561G!*:5@@C!703!-16:!:;173516!79!E>B018166!602273:!
l>B>8!78!:;56!2758:G!%;1!58/0?:5E1!2314561!56!456:>^18C!>8/!:;1!9@52258B!79!6741!
6F5:?;! /716! 4>^1! >! /5991318?1! >6! 31B>3/6! F;1:;13! :;1! E5?:54! 56! 58! 2>58! 73! 87:G!
O7317E13C!1E18!59!5:!61146!58?31/5-@1!:7!60BB16:!:;>:!F1!6;70@/!31b1?:!:;1!58/0?:5E1!
2314561C!:;1!>@:138>:5E16!>31!1E18!@166!>::3>?:5E1G!

A7F1E13C!:;131!56!>87:;13!237-@14!F5:;!>3B0418:!ÉJG!*022761!F1!>B311!:;>:!5:!56!>!
?78?12:0>@!:30:;!:;>:!:;131!56!6741!+!60?;!:;>:!:;1!E5?:54!56!58!87!2>58!58!;#!F;5@1!;1!

!
"*!T(-6&,)!FIMMdK!5&!(A(-0!'/('!'/0!(-31@0)'!+-,@!&140-5)*0'0-@5)(97!@53/'!20!+6(A0*;!$53/'!(+'0-!

4-0&0)'5)3!/5&!(-31@0)'P!/0!A-5'0&!.%0-/(4&!'/0!(-31@0)'!5)!'/0!6(&'!4(-(3-(4/!5&!+(16'7:P!()*!
'/0)!3,0&!,)!',!&1330&'!(!-160!+,-!*095&5,)D@(L5)3!5)!9(&0&!,+!979659(6!4-0+0-0)90&!A/59/!*,0&!),'!
(&&1@0!'/('!'-5()316('5,)!(6A(7&!5&!4,&&5260;!



JTV!

58!2>58! 58! ;#I!G!%;56!F70@/!87:! 18:>5@! :;>:! :;1!E5?:54!?>8!213?15E1! :;1!/5991318?1!
-1:F118! ;#! >8/! ;#I!G! _1! ?>887:! 58913! :30:;6! >-70:! 213?12:578! 9374! :30:;6! >-70:!
?78?12:6G!

'3B0418:!ÉK! >E75/6! :;56! 237-@14! -0:! 3086! 58:7! >! /5991318:! 781G! ):! >660416C!
Z016:578>-@.C! :;>:! 31@>:5786!60?;!>6!m?>887:!213?15E1! :;1!/5991318?1!-1:F118n!>31!
:3>865:5E1!q!Z016:578>-@.C!-1?>061!:;56!>66042:578!B716!>B>586:!:;1!6:>8/>3/!E51F!
>8/!31Z05316!6741!?>3190@!/1918/58BG!

%;131!56!>!:;53/!>3B0418:!:7!;>8/!:;>:C!59!60??16690@C!237E16!:;>:!:;131!81?166>35@.!56!
>! 9536:! 2>58! 6:>:1! :;>:! 56! 213?12:5-@.! /5991318:! 9374! 6741! ->61@581! 6:>:1C! >8/! -.!
1a:186578! :;>:! 9@52258B! >! 6F5:?;! 58! WE$X"<CC!?Y$?Z$<$C! ;>6! :;1! 1Z05E>@18:! 79!
J{JLLL!?;>8?1!79!:35BB1358B!1a?30?5>:58B!2>58G!*:5@@C!5:!56!87:!60??16690@G!*58?1!:;131!
45B;:!-1!81E13M18/58B!58/1:13458>?.!58!703!213?12:5786C!:;131!56!>!27665-5@5:.!:;>:!
:;131!56!87!9536:!2>58!6:>:1!:;>:!56!/1:13458>:1@.!/5991318:!9374!:;1!->61@581G!

*58?1!>3B0418:!ÉJC!ÉK!>8/!ÉW!9>5@C!F1!6:5@@!@>?^!>!?78?12:0>@!>3B0418:!6;7F58B!:;>:!
54213?12:5-@1!/5991318?1!?>616!>31!5427665-@1G!D@:54>:1@.C!5:!4>.!:038!70:!:;>:!:;1.!
>31! 5427665-@1G! )! ;>E1! 87:! 237/0?1/! >3B0418:6! :7! :;1! ?78:3>3.G! \0:! 08:5@! 781! 56!
237/0?1/C!F1!6;70@/!?7865/13!54213?12:5-@1!/5991318?1!?>616!>!27665-5@5:.G!

'6!>!958>@!87:1C!)!:;58^!:;1!237621?:6!79!6;7F58B!:;>:!:;131!>31!6;>32!-708/>3516!58!
703!213?12:5786!0658B!?78?12:0>@!>3B0418:6!>31!-@1>^G!A7F1E13C!1E18!59!5:!F70@/!
:038!70:!:;>:!>@@!60?;!>3B0418:6!9>5@!N>8/!87:!b06:!:;1!7816!)!;>E1!?7865/131/PC!:;56!
/716!87:!81?166>35@.!18:>5@!:;>:!F1!406:!31b1?:!:;1!1a21?:1/!0:5@5:.!>2237>?;G!)86:1>/C!
F1!45B;:!Z016:578!?W<!%<$T<%?=[="=?f!%$=>T=%"<G!

! !



JTS!

!



JTU!

Q;! L#'>0'J!/<#!L#%.30B/0&'!==!

)9!F;>:!)!6>5/!58!:;1!231E5706!?;>2:13!56!?7331?:C!F1!6:5@@!@>?^!>!?78E58?58B!>3B0418:!
6;7F58B!:;>:!58!1E13.!54213?12:5-@1!/5991318?1!?>61!:;131!56!>8!>?:!:;>:!:35BB136!;>34G!
N'P!45B;:!6:5@@!-1!:301t!:;>:!56C!:;131!?70@/!-1!?>616!F;131!87!>?:!79!! M58B!4>^16!>!
213?12:5-@1! /5991318?1! :7! :;1! ;>3458B! 79! >8.781C! >8/! .1:C! 59! 1870B;! 2172@1! ! C!
6741781!F5@@!213?15E1!>!/5991318?1!58!;>34G!_1!?>887:!30@1!70:!:;>:!54213?12:5-@1!
/5991318?1!?>616!1a56:C!>8/!-.!1a:186578!F1!?>887:!30@1!70:!:;>:!878M:;316;7@/!?>616!
1a56:G!! %;56! 41>86! :;>:! :;1! 1a21?:1/! 0:5@5:.! >2237>?;! 6:5@@! B1813>:16!
?708:131a>42@16G!):!B5E16!?708:1358:05:5E1!E13/5?:6!>-70:!F;>:!31>6786!F1!;>E1!58!
878M:;316;7@/!?>616!N>6!/716!>8.!>2237>?;!:;>:!6545@>3@.!31@516!78!C=X%"<PG!(0?^5@.C!
:;131!56!>87:;13!72:578!973!:;1!1a21?:1/!0:5@5:.!:;17356:6G!%;1.!?>8!:3.!:7!/14786:3>:1!
:;>:!?W<!%<$T<%?=[="=?f!%$=>T=%"<!N\P!56!9>@61G!%;1.!?>8!>99534!:;>:!54213?12:5-@1!
1991?:6!?>8!>@67!-1!;>346G!

%;131!56!>!?78E58?58B!>3B0418:!:;>:!6;7F6!:;56G!)!;>E1!58!458/!56!v>?;!\>381::g6!
NKLJTP!+)! 02,,! &%+$.!#29%H,+'@! )9! :;56! >3B0418:! -1>36! 6?30:58.C! >@@! >@@1B1/!878M
:;316;7@/!?>616!>31!?>616!F;131!1>?;!>?:!4>^16!>!473>@@.!31@1E>8:!/5991318?1G!)9!:;>:!
56! 67C! 878M:;316;7@/! ?>616! 2761! 87!237-@14! 973! :;1! 1a21?:1/!0:5@5:.! >2237>?;C! 73!
58/11/!973!>8.!>2237>?;!:;>:!31@516!78!C=X%"<G!%;1.!>31!6542@.!87:!27665-@1G!

%;1! 1a21?:1/! 0:5@5:.! >2237>?;! /716C! ;7F1E13C! 9>?1! >87:;13! 237-@14G! ):! 9>5@6! :7!
237213@.!1a2@>58!703!7-b1?:5E1!31>6786!58!:;316;7@/!?>616G!%;56!2758:!56!2>3:5?0@>3@.!
6>@518:!F;18!5:!?7416!:7!?7865/13>:5786!>-70:!-@>41F73:;58166!>8/!?>06>:578G!\0:!
-19731!F1!@77^!58:7!:;56!56601C!@1:!06!?7865/13!:;1!87!9311!@08?;!>3B0418:G!

H&!;8))!D3%#1!

\>381::!NKLJTP!>3B016!:;>:!:58.!/5991318?16!?>8!-1!473>@@.!31@1E>8:G!A56!>3B0418:!
6:>3:6!F5:;!:;1!97@@7F58B!?>61!NF;5?;!31614-@16!]$Y%C!Y`!UE?<$PG!

!
!!=!A566!3,!2(9L!',!1&5)3!'/0!'0-@!.),)D'/-0&/,6*!9(&0&:!5)&'0(*!,+!.),)D'-5330-5)3!9(&0&:P!A/59/!5&!

'/0!'0-@!>0+&L7!FGHIGK!1&0&P!()*!A/59/!=!1&0*!5)!'/0!4-0O5,1&!9/(4'0-;!?/0&0!'0-@&!(-0!
5)'0-9/()30(260;!!



JTT!

H.($*'(0">"! 2-"QK5KKK"*167-00-1:"61-":)''-1$4@"'1(,"$4*-4:-03"A6$4')0"*2$1:*;"!2-3"
+(,-" )A(4" 6" ,6::$7-5" QK5KKK8:*-A" :*6$1+6:-;" B6+2" :*-A" +(4*6$4:" 6" A61*$6003" '$00-9"
+64*--4;"!2-"+64*--4"(4"H*-A"Q"+(4*6$4:"Q"91(AI"*2-"+64*--4"(4"H*-A"J"+(4*6$4:"J"
91(A:I"649":("(4;""

!2- "*167-00-1:",646@-"*("61164@-"*2-,:-07-:"(4"*2-":*6$1+6:-5"/$*2"(4-"*167-00-1"A-1"
:*-A;"\):*"E-'(1-"*2-3"*6C-"6"91$4C5"*2-"*167-00-1"(4"H*-A"Q"A1(A(:-:"64"$9-6>"ZF6$*e"&"
/6:"*2$4C$4@k"F26*"$'"3()"600"X):*",(7-9"9(/4"(4-":*-A5"649"&",(7-9")A"*("*2-"
*(Ac[ "H2-"A1(+--9:"*("-GA06$4"*26*"(4"*2$:"A1(A(:605"4("(4-"/()09"E-"261,-9"#'(1"600"
(*2-1:"'(1'-$*"(403"(4-"91(A%5"/2$0-":2-"/()09"E-4-'$*;"

#V614-**"JKQY>"Y8W%"

A131C!5:!61146!:;>:!59!:;1!:3>E1@@136!>B311!:7!:;56!60BB16:578C!F1!;>E1!?31>:1/!>!9311!
@08?;!q!73!>!9311!?>8:118!79!F>:13C!>6!5:!F131G!)9!:;1!:3>E1@@136!47E1!>6!60BB16:1/C!
:;1!781!618:!:7!:;1!:72!?>8!18b7.!>!90@@!258:!79!F>:13!F;5@1!87!781g6!60991358B!56!4>/1!
F7361G!A7F1E13C!:;56!?78?@06578!61146!542@>065-@1G!'6!\>381::!>3B016I!m6;099@58B!
2172@1!>3708/!78!:;1!6:>53?>61!/716!87:!6114!@5^1@.!:7!54237E1!4>::136n!N]PC!>:!@1>6:!
87:!59!F1!>66041!:;>:!:;1.!;>E1!1Z0>@!:7@13>8?1!973!:;536:!>8/!:;>:!:;131!>31!87!7:;13!
473>@@.!31@1E>8:!/5991318?16!-1:F118!:;14G!\>381::!:;18!?78?@0/16!:;>:!m+E18!:58.!
?78:35-0:5786! >31! 473>@@.! 65B8595?>8:n! N]PG! )9! ;1! 56! 35B;:C! ?W<! %<$T<%?=[="=?f!
%$=>T=%"<!56!456:>^18G!):!56!27665-@1!973!781!/372!79!F>:13!:7!-1!473>@@.!31@1E>8:!
1E18!59!5:!/716!87:!4>^1!>!213?12:5-@1!/5991318?1G!

%7!-1!231?561C!\>381::!/716!87:!>3B01!>B>586:!?W<!%<$T<%?=[="=?f!%$=>T=%"<C!-0:!
>B>586:!:;1!97@@7F58B!2358?52@1I!!

P1# 0-(//# $-2*14"-"%.>"!2-" 699$*$(4" (1" :)E*16+*$(4" ('" 6" :$4@0-" 91(A" ('" /6*-1"
*(z'1(,":(,-(4-D:"+64*--4"+644(*"#(4"$*:"(/4%",6C-"2-1":)''-1$4@"E-**-1"(1"/(1:-;""

#V614-**"JKQY>"L%"

*:5@@C!;56!>3B0418:!B1813>@5616!:7!>8.!878M:;316;7@/!?>61G!=73!586:>8?1C!5:!?70@/!-1!
061/!:7!6;7F!:;>:!5:!56!9>@61!:;>:!87!658B@1!9@52258B!79!>!6F5:?;!4>^16!:;1!E5?:54g6!
60991358B!-1::13!73!F7361!58!WE$X"<CC!?Y$?Z$<$CG"!!

%;1! 6:318B:;! >8/! -1>0:.! 79!\>381::g6! >3B0418:! @516! 58! 5:6! 6542@5?5:.G! ):! /716! 87:!
58E7@E1!6735:16M6:.@1!31>67858BC!5:!/716!87:!>66041!:;>:!31@>:5786!@5^1!m911@6!:;1!6>41!

!
"!?/5&!5&!'-10!A/0'/0-!7,1!1&0!'/0!O0-&5,)!,+!63-89500#4.-4=-5-0!=!4-0&0)'0*!5)!'/0!5)'-,*19'5,)P!

A/0-0!'/0!O59'5@!5&!5)!@56*!4(5)!('!'/0!&'(-'!,+!'/0!A(7P!,-!B(3()\&!O0-&5,)P!A/0-0!'/0!O59'5@!5&!5)!
),!4(5)!('!'/0!&'(-'!,+!'/0!*(7P!1&0*!5)!'/0!4-0O5,1&!9/(4'0-;!



JT]!

>6n!>31!:3>865:5E1C!>8/!5:!/716!87:!2316022761!:;>:!:35>8B0@>:578!F73^6G$!'6!\>381::!
4>^16!?@1>3C!5:!31@516!6542@.!78!:;1!97@@7F58B!>66042:578I!

M(̂*".1>O"$'" (4-" A-1:(4D:" :)''-1$4@" $:" 1-0$-7-9" :)E:*64*$6003"/2$0-" 4(" (4-" -0:-D:"
:)''-1$4@"$:"6''-+*-95"*2-4"*2-"*(*60":)''-1$4@"$:"1-9)+-9;"

#V614-**"JKQY>"W%"

Q5E18! :;56! >66042:578C! >Y! CXE""! =X%$Yb<X<>?! 6:3>5B;:973F>3/@.! 18:>5@6! :;1!
542@>065-@1! E13/5?:! :;>:! m6;099@58B!2172@1! >3708/!78! :;1! 6:>53?>61n! 54237E16! :;1!
65:0>:578!58!C?E=$TEC<G!%;1!]C]]]!2172@1!F;7!47E1!/7F8!781!6:12!78@.!@761!781!
/372!79!F>:13!1>?;C!>8/!>??73/58B!:7!>Y!CXE""!=X%$Yb<X<>?C!781!/372!79!F>:13!
?>887:!4>^1!>8.781g6!60991358B!-1::13!73!F7361G!*7C!F1!;>E1!>!65:0>:578!F;131!781!
213678g6! 60991358B! 56! 31@5E1/! 60-6:>8:5>@@.! F;5@1! :;1! 60991358B! 79! 1>?;! 79! :;1!
314>5858B! ]C]]]! 2136786! 56! 87:! >991?:1/G! V,2! %E$<?YC! :;56! 41>86! :;>:! :;1! :7:>@!
60991358B!56!31/0?1/!F;18!:;1!]C]]]!2172@1!47E1!/7F8!781!6:12!>8/!:;1!213678!78!
6:12! 781! 47E16! :7! :;1! :72G! %;56! 56! 542@>065-@1C! 67! 15:;13! %E$<?Y! 73! >Y! CXE""!
=X%$Yb<X<>?!56!456:>^18G!

d70!45B;:!-1!:142:1/!:7!>??12:!:;>:!:;1!:7:>@!60991358B!56!31/0?1/!59!:;1!]C]]]!2172@1!
47E1!/7F8!781!6:12!>8/!:;1!213678!>:!:;1!-7::74!79!:;1!6:>53?>61!47E16!:7!:;1!:72G!
'9:13!>@@C!.70!45B;:! :;58^C!781!213678!B1:6!>!90@@!?>8:118!79!F>:13!1a:3>C!>8/!:;1!
7:;136!78@.!@761!>!658B@1!/372G!*:5@@C! :;131!>31!31>6786!:7! :;58^!:;>:! :;56!E13/5?:! 56!
456:>^18G!=73!781!:;58BC!6022761!:;1!JLCLLL!2172@1!>33>8B1!:;1461@E16!3>8/74@.!
78! :;1! 6:>53?>61! F;18! :;1.! 9536:! ?741! 0278! 5:G! )9! F1! :;58^! :;>:! F1! ?>8! 31/0?1!
60991358B!-.!47E58B!:;1!213678!>:!:;1!-7::74!:7!:;1!:72!>8/!1E13.781!1@61!/7F8!781!
6:12C!5:!/716!87:!4>::13!;7F!:;1.!9536:!;>2218!:7!>33>8B1!:;1461@E16!78!:;1!6:>53?>61G!
):!F5@@!>@F>.6!-1!6@5B;:@.!-1::13!59!:;1!213678!>:!:;1!-7::74!;>/!-118!>:!:;1!:72!>8/!
:;1! 7:;136! >:! 781! @7F13! 6:12G! %;56! E13/5?:! 61146! 6:3>8B1G! O7317E13C! 59! :;1! :7:>@!
60991358B!56!31/0?1/!F;18!:;1!213678!>:!:;1!-7::74!47E16!:7!:;1!:72!>8/!1E13.781!
1@61!47E1!/7F8!781!6:12C!F1!?70@/!3121>:!:;56!4>8710E31C!>8/!:;131-.!3121>:1/@.!
31/0?1! :;1! 3160@:58B! 60991358B! F;18! 2172@1! 1E18:0>@@.! /358^! :;1! F>:13! 58! :;153!
?>8:1186G! %;1731:5?>@@.C! F1! ?70@/! 3121>:! :;56! 4>8710E31! JLCLLL! :5416! 08:5@!
1E13.781!6:>8/6!58!:;153!735B58>@!2765:578C!;>E58B!1a>?:@.!:;1!6>41!>4708:!79!F>:13!
>6! :;1.! /5/! -19731! F1! 6:>3:1/! 6;099@58B! 2172@1! >3708/C! >8/! ?@>54! :;>:! F1! ;>E1!
31/0?1/!60991358B!-.!/758B!67G!%;56!56!2>:18:@.!08:301G!%;1!?7331?:!E13/5?:!406:!-1!
:;>:!F1!/7!87:!31/0?1!60991358B!-.!47E58B!:;1!213678!>:!:;1!-7::74!:7!:;1!:72!>8/!

!
#![-,,@0!FGHIMK!&1330&'&!(),'/0-!(-31@0)'!'/('!(5@&!',!&/,A!'/('!/(-@&!9()!20!5@40-904'5260P!

2156*5)3!,)!()!(-31@0)'!&1330&'0*!27!%(-+5'!FIMJ^K;![-,,@0\&!(-31@0)'!4-0&144,&0&!F5K!'/('!'/0!
20''0-)0&&!-06('5,)!(@,)3!4(5)&!5&!O(310!F()*!),'!5)9,@@0)&1-('0KP!F55K!'/('!&140-O(61('5,)5&@!
35O0&!'/0!9,--09'!(99,1)'!,+!O(310)0&&P!()*!F555K!'/('!0(9/!-060O()'!&/(-40)5)3!5&!(!9,@460'0!
,-*0-5)3!,+!4-0+0-0)90&;!=!4-0+0-![(-)0''\&!(-31@0)'P!4-5@(-567!209(1&0!5'!(&&1@0&!@19/!60&&!'/()!
[-,,@0\&;!!



J]L!

1E13.781!1@61!/7F8!781!6:12C!>8/!:;1319731!:;>:!15:;13!>Y!CXE""!=X%$Yb<X<>?!73!
%E$<?Y!56!58?7331?:G!

%;761! F1//1/! :7! >Y! CXE""! =X%$Yb<X<>?! F5@@! 231604>-@.! >3B01! :;>:! %E$<?Y!
9>5@6G!X13;>26!:;1.!F5@@!2758:!70:!:;>:!%E$<?Y!23160227616!:;>:!:;1!B3702g6!60991358B!
56!08?;>8B1/!08@166!6741!58/5E5/0>@g6!60991358B!?;>8B16G!%E$<?YC!:;1.!45B;:!6>.C!
23160227616!F;>:!F1!45B;:!?>@@!

M&%5$4$5,(/$0->#$'O"*2-":)''-1$4@"$:"*2-":6,-" '(1"-6+2"A-1:(45"*2-$1"*(*60":)''-1$4@"
MkO"$:"60:(")4+264@-9;"

#V614-**"JKQY>"R%"

\>381::! 58:37/0?16! :;1!2358?52@1! )!;>E1! @>-1@@1/! =>]=b=]ZE"=CX!>6!>8!m54273:>8:!
?@>3595?>:578n!NUPG!A7F1E13C!>6!+35^!$>3@678C!O>B806!<1/18;154M+/@58B!>8/!<186!
<7;>86678!NKLKJP!2758:!70:C!=>]=b=]ZE"=CX!56!>!60-6:>8:5>@!2358?52@1!:;>:!31Z05316!
?>3190@!/1918?1G%!*741781!45B;:!>3B01!:;>:!1E18!59!5:!56!:301!:;>:!87!781g6!60991358B!
56!58?31>61/!F;18!:;1!:3>E1@@136!78!6:12!K!:7!JLCLLL!47E1!/7F8!781!6:12C!:;153!:7:>@!
60991358B! 58?31>616G! %;>:! 56C! :;1! 92)%*! ?78656:58B! 79! :;161! ]C]]]! 2172@1! 47E58B!
/7F8!>!6:12!6099136!4731!:;>8!5:!F70@/!;>E1!/781!;>/!5:6!414-136!87:!47E1/C!>8/!
:;56! 56! :301! 1E18! 59! 87! 58/5E5/0>@! 414-13! 79! :;1! B3702! 6099136! 4731G! O7317E13C!
6741781! 45B;:! ?78:5801C! :;56! 58?31>61/! B3702! 60991358B! 1a2@>586! F;.! :;1! :7:>@!
>4708:!79!60991358B!56!08?;>8B1/!F;18!2172@1!>31!6;099@1/!>3708/!78!:;1!6:>53?>61I!
:;1!213678!47E58B!:7!:;1!:72!6099136!@166C!>8/!:;1!B3702!79!2172@1!47E58B!/7F8!781!
6:12!79961:!:;56!B>58!-.!60991358B!4731G!

%;1!27:18:5>@!9>5@031!79!=>]=b=]ZE"=CX!45B;:!-1!>!237-@14!973!:;761!F;7!F>8:!:7!
6;7F! :;>:! >Y! CXE""! ]=``<$<>T<! 56! 9>@61G! *:5@@C! 9374! :;1! 2758:! 79! E51F! 79! :;1!
1a21?:1/!0:5@5:.!:;17356:C!:;1!27:18:5>@!9>5@031!79!=>]=b=]ZE"=CX!56!87:!>!-5B!237-@14G!
+E18!59!F1!31b1?:!=>]=b=]ZE"=CXC!\>381::g6!>3B0418:!F5@@!6:5@@!6;7F!:;>:!:;1!@766!79!
781!258:g6!F73:;!79!F>:13!4>^16!>!473>@@.!31@1E>8:!/5991318?1!1E18!59!:;56!@766!56!
/56:35-0:1/!67!:;>:!]C]]]!2172@1!@761!78@.!781!/372!1>?;G!):!4>^16!>!473>@@.!31@1E>8:!
/5991318?1!973!'.,!92)%*!79!2172@1!47E58B!/7F8!:;1!@>//13!1E18!:;70B;!5:!4>^16!87!
473>@@.! 31@1E>8:!/5991318?1! 973!>8.! 58/5E5/0>@G! )9! =>]=b=]ZE"=CX! :0386!70:! :7!-1!
089708/1/C!F1!?>8!061!:;56!3160@:!:7!6;7F!:;>:!.70!;>E1!>!31>678!:7!/78>:1!.703!258:!
58!]$Y%C!Y`!UE?<$G!d70!;>E1!:;56!31>678!658?1!781!258:!79!F>:13!4>^16!>!473>@@.!
31@1E>8:!/5991318?1!973!:;1!B3702!79!60991358B!2172@1G&!

!
$!=!/(O0!2,--,A0*!'/0!6(206&!.4(-0',:!()*!.5)*5O5*1(65&@:!+-,@!T(-6&,)!0'!(6;!FGHGIK;!
%!T(-6&,)!0'!(6;!FGHGIK!&1330&'!(!A(7!',!-09(&'![(-)0''\&!(-31@0)'!5)!(!A(7!'/('!*,0&!),'!4-0&144,&0!

:<,:>:,=39:08;!=+!&1990&&+16P!'/5&!(-31@0)'!A,16*!&/,A!'/('!<.#08399#,:115-5<75!5&!+(6&0!
A5'/,1'!(&&1@5)3!:<,:>:,=39:08;!W,A0O0-P!'/05-!(6'0-)('5O0!(-31@0)'!4-0&144,&0&!'/('!
'-5()316('5,)!(6A(7&!5&!4,&&5260P!A/59/!5'!5&!),'!F(&!=!&/,A0*!5)!'/0!4-0O5,1&!9/(4'0-K;!



J]J!

)9! 15:;13! ?78?@06578! 56! ?7331?:! q! :;>:! 56C! 59! 5:! 56! :301! 15:;13! :;>:! :;1! >//5:578! 73!
60-:3>?:578! 79! >! 658B@1! /372! 79! F>:13! :7{9374! 6741781g6! ?>8:118! ?>8! 4>^1! ;13!
60991358B!-1::13!73!F7361C!73!:;>:!:;1!>//5:578!73!60-:3>?:578!79!>!658B@1!/372!79!F>:13!
:7{9374!:;1!?>8:118!79!1>?;!79!:;1!]C]]]!2172@1!4>^16!:;56!B3702g6!60991358B!-1::13!
73!F7361!1E18!:;70B;!:;1!60991358B!79!87!2>3:5?0@>3!213678!B1:6!-1::13!73!F7361!q!F1!
/7!87:!1E18!811/!:7!>221>@!:7!1a21?:1/!0:5@5:.!:7!6;7F!:;>:!.70!;>E1!>!31>678!:7!>//!
.703! 258:! :7! :;1! ?>3:! 58! ]$Y%C!Y`!UE?<$G'! %;1! 65:0>:578! ;131! 56! 87:! @5^1! :;>:! 58!
`ET?Y$fM`E$X<]!TW=TB<>C!F;131!1>?;!203?;>61!2/;6;!H#6/+9!>!/5991318?1!:7!:;1!
70:?741G! &>:;13C! 1>?;! 270358B! <),;! H#6,! >! 473>@@.! 31@1E>8:! /5991318?1! :7! :;1!
70:?741C!>8/!:;56!56!F;.!.70!;>E1!>!31>678!:7!2703!.703!258:!58:7!:;1!?>3:G!):!56!>!
6542@1!?>61!F;131!6741!;>34!F5@@!7??03!59!.70!>?:!58!781!F>.C!-0:!87:!7??03!59!.70!
>?:!58!>87:;13G!

%;56!2758:!B1813>@5616!:7!>8.!878M:;316;7@/!?>61G!)8!>8.!60?;!?>61C!1>?;!>?:!79!:;1!
31@1E>8:!:.21!4>^16!>!473>@@.!31@1E>8:!/5991318?1C!>8/!:;1319731!.70!;>E1!>!31>678!
:7!>?:! 58!>!?13:>58!F>.G!=73! 586:>8?1C!9@52258B!>!6F5:?;!58!WE$X"<CC!?Y$?Z$<$C!
/716!4>^1!>!473>@@.!31@1E>8:!N>@-15:!54213?12:5-@1P!/5991318?1C!>8/!:;1319731!1>?;!
:73:0313!;>6!>!31>678!87:!:7!9@52!;56!6F5:?;G!*545@>3@.C!B5E18!:;>:!?@54>:1!?;>8B1!56!>!
878M:;316;7@/!?>61C!B758B!973!>!658B@1!/35E1!F5:;!>!97665@!901@!?>3!4>^16!>!473>@@.!
31@1E>8:!/5991318?1C!>8/!:;1319731!.70!;>E1!>!31>678!87:!:7!B7!973!60?;!>!/35E1G!%;56!
41>86! :;>:!878M:;316;7@/!?>616!>31!87:!-78>!95/1!?7@@1?:5E1!;>34!?>616G! )8! :;14C!
1>?;! >?:! /716! 4>^1! >! 473>@@.! 31@1E>8:! /5991318?1G! )8! :038C! :;56! 41>86! :;>:! :;1!
581995?>?.!>3B0418:!/716!87:!>22@.G!)8!:;161!?>616C!.70!;>E1!>!31>678!:7!! !658?1!
/758B!67!4>^16!>!/5991318?1!:7!F;1:;13!:;1!?7@@1?:5E1!70:?741!7??036G!

K8&9(),.!0%!:18).1&(*!27.).!

'??73/58B! :7! :;1! 6:>8/>3/! E51FC! :;1! 1a21?:1/! 0:5@5:.! >2237>?;! B5E16! 58:05:5E1@.!
?7331?:!E13/5?:6!78!:;1!31>6786!F1!;>E1!58!:;316;7@/!?>616C!-0:!3086!58:7!:370-@1!58!
878M:;316;7@/!?>616G!)!:;58^!:;1!6:>8/>3/!E51F!B1:6!:;58B6!:;1!F378B!F>.!>3708/G!
%;1! 1a21?:1/! 0:5@5:.! >2237>?;! B5E16! :;1! 35B;:! E13/5?:! 58! 67M?>@@1/! 878M:;316;7@/!
?>616C!658?1!58!:;161!?>616!1>?;!>?:!4>^16!>!473>@@.!31@1E>8:!/5991318?1G!A7F1E13C!
5:!9>5@6!:7!?>2:031!703!58:05:5786!>??03>:1@.!58!:;316;7@/!?>616G!

#:;136! ;>E1! ?78:18/1/! :;>:! :;1! 1a21?:1/! 0:5@5:.! >2237>?;! 3086! 58:7! :370-@1! 58!
:;316;7@/!?>616G!O>3^!\0/7@9678!NKLJ]P!>3B016! :;>:! :;1!1a21?:1/!0:5@5:.!79!/758B!

!
&!=)!,-./0#.1#2345-P!'/0-0!(-0!IHPHHH!40,460!0(9/!,+!A/,@!A566!-0905O0!(!*-,4!5+!7,1!*,)('0!7,1-!

45)';![7!9,)'-(&'P!5)!043:-7305P#'/0-0!(-0!MPMMM!40,460!0(9/!,+!A/,@!A566!6,&0!(!*-,4!,+!A('0-!5+!
'/07!@,O0!(-,1)*!,)!'/0!&'(5-9(&0;!?/0&0!*5++0-0)90&!&/,16*!),'!2,'/0-!1&;!U0!9,16*!0(&567!
(@0)*!043:-7305!',!&/,A!'/('!,)0!*-,4!,+!A('0-!60&&!@(L0&!&,@0,)0!&1++0-!@,-0_!,-!
(6'0-)('5O067P!5+!7,1!-0809'!:<,:>:,=39:08P!'/('!(!3-,14!9,)&5&'5)3!,+!IHPHHH!40,460!&1++0-&!@,-0!
5+!0(9/!,+!5'&!@0@20-&!30'&!,)0!*-,4!,+!A('0-!60&&;!



J]K!

.703!2>3:!58!4>8.!31>@M@591!65:0>:5786!58E7@E58B!?7@@1?:5E1!542>?:!56!40?;!@7F13!:;>8!
1a21?:1/! 0:5@5:.! :;17356:6! @5^1! *58B13C! ,73?3766! >8/! l>B>8! 54>B581G! %>^1C! 973!
586:>8?1C!>!23165/18:5>@!1@1?:578!58!F;5?;!:;1!1@1?:73>:1!804-136!JCLLL!E7:136!>8/!
:;131! >31! 78@.! :F7! ?>8/5/>:16G! A131C! B5E18! >! F1@@M5897341/! 16:54>:1! :;>:! 781!
?>8/5/>:1!56!@5^1@.!:7!31?15E1!4731!E7:16!:;>8!:;1!7:;13C!:;1!?;>8?16!:;>:!.703!E7:1!
F5@@!4>^1!>!/5991318?1!:7!F;7!F586!:;1!1@1?:578!>31!65B8595?>8:@.!@7F13!:;>8!781!58!
>! :;706>8/G! %;1319731C! \0/7@9678! >3B016C! 703! 31>678! 973! E7:58B! 973! :;1! 35B;:!
?>8/5/>:1! 56! 40?;! F1>^13! :;>8! :;1! 1a21?:1/! 0:5@5:.! >2237>?;! 58/5?>:16G! \35>8!
A1//18!NKLKLP!;>6!>@67!>3B01/!:;>:!F1!>31!18:5:@1/!:7!/56:306:!:;1!1a21?:1/!0:5@5:.!
>2237>?;!-1?>061!5:!B5E16!:;1!F378B!E13/5?:!58!?>616!58E7@E58B!589585:516G!

\0/7@9678g6!>3B0418:!56!086708/G!'6!A1//18!NKLKLP!2758:6!70:C!5:!>660416!:;>:!F1!
;>E1!6741!^87F@1/B1!79!F;>:!F5@@!;>2218C!>8/!:;>:!:;1319731!:;1!1a21?:1/!0:5@5:.!
:;17356:! ?>8! >/b06:! :;1! @5^1@5;77/! 79! :;1! 70:?741! >??73/58B@.! N>8/! :;131-.! :;1!
6:318B:;!79! :;1! 31>678PG!%;131! 56!87! 31>@!237-@14!973! :;1!1a21?:1/!0:5@5:.! :;17356:!
;131G!d1:C!A1//18!56!35B;:!:;>:!F1!?>887:!:306:!:;1!1a21?:1/!0:5@5:.!>2237>?;!58!?>616!
58E7@E58B!589585:516G!)!F>8:!:7!61:!:;>:!237-@14!>65/1C!;7F1E13C!>8/!586:1>/!97?06!78!
>!/5991318:!781G!

ABC+?)+1'F)$8$):'"%1'(D+,1+)+,E$%")$/%'
%;1!1a21?:1/!0:5@5:.!>2237>?;!31@516!78!>8!5/1>!F;5?;C!58!6741!31621?:6C!31458/6!06!
79!C=X%"<G!):!31@516!78!:;1!5/1>!:;>:!F;>:!4>::136C!58!/1:1345858B!F;>:!31>6786!)!;>E1C!
56!F;1:;13!4.!>?:!F5@@!4>^1!>!/5991318?1!:7!:;1!7??03318?1!79!;>34!N73!B77/PG!'6!58!
C=X%"<C!:;56!5/1>!56!87:735706!973!B1813>:58B!?708:1358:05:5E1!3160@:6!58!?>616!79!231M
142:578! >8/! 7E13/1:13458>:578! N611! 1GBG! X>395:! J]TRPG! "7! :;161! 237-@146! b06:!
/56>221>3!F;18!F1!:038!9374!7-b1?:5E1!:7!60-b1?:5E1!31>6786r!

)8!781!F>.C!:;1.!/7G!$7865/13!>B>58!`ET?Y$f!`E$X<]!TW=TB<>C!>8/!6022761!:;>:!
5:!:0386!70:!:;>:!KS!?;5?^186!F131!67@/!78!:;>:!2>3:5?0@>3!/>.C!>8/!:;>:!:;1!-0:?;13!
:;1319731!73/131/!>8!>//5:578>@!->:?;!79!KV!9316;@.!6@>0B;:131/!?;5?^186G!)8!:;56!?>61C!
4.! 203?;>61! 4>/1! 87! /5991318?1! :7! F;1:;13! :;56! 73/13! F>6! 2@>?1/! 73! 87:G! %;1!
-0:?;13!F70@/!;>E1!73/131/!:;1!1a:3>!->:?;!79!?;5?^186!F;1:;13!)!-70B;:!>!?;5?^18!
73!87:G!A1!73/136!>8!>//5:578>@!->:?;!1E13.!:541!KV!?;5?^186!>31!67@/G!#8!>!:.25?>@!
?7861Z018:5>@56:!47/1@!79!:;1!^58/!>/E7?>:1/!-.!*58B13C!,73?3766!>8/!l>B>8C!)!;>/!
>!60-b1?:5E1!31>678!87:!:7!-0.!>!?;5?^18!-1?>061C!>:!:;1!:541C!)!/5/!87:!̂ 87F!F;1:;13!
4.! 203?;>61! F70@/! 4>^1! >! /5991318?1G! %;131! F>6! >! 356^! :;>:! 5:! F70@/! 4>^1! >!
/5991318?1C!-358B58B!>-70:!;>34C!1E18!:;70B;!q!>6!:;58B6!:0381/!70:!q!5:!/5/!87:G!

)8!>87:;13!F>.C!;7F1E13C!:;1!237-@146!/7!87:!/56>221>3G!+a21?:1/!0:5@5:.!:;17356:6!
F5@@!>@67!6>.!:;>:!59!)!;>/!^87F8!>@@!:;1!9>?:6C!)!F70@/!;>E1!31>@561/!:;>:!)!;>/!87!
90:031M60991358BM79M?;5?^186M31@>:1/!31>678!87:!:7!-0.!781!?;5?^18G!"758B!67!F70@/!
;>E1!4>/1!87!/5991318?1!:7!>8.!90:031!?;5?^18g6!60991358BG!%;>:!56C!:;1.!F5@@!6>.!:;>:!
)!;>/!87!7-b1?:5E1!31>678!87:! :7!-0.!>!?;5?^18G! )! :;58^! :;56!?@>54!56! 9>@61G!_;18!



J]W!

1a21?:1/!0:5@5:.!:;17356:6!4>^1!5:C!:;1.!31E1>@!:;153!7F8!m1:;5?>@!>87451nC!>6!l0:i!
NKLLLP!20:6!5:G!O56:>^18@.C!:;>:!56C!:;1.!:>^1!781g6!473>@!31@>:5786!:7!:;1!F73@/!:7!-1!
16618:5>@@.!567@>-@1G!%;1!?7331?:!E51FC!)!:;58^C!56!:;>:!)!;>/!>8!7-b1?:5E1!31>678!87:!
:7!-0.!781!?;5?^18G! )! ;>/! :;56! 31>678!-1?>061I! :;131!F>6!>!27665-5@5:.! :;>:!4731!
?;5?^186!F70@/!609913C!>8/!>!27665-5@5:.!:;>:!87!4731!?;5?^186!F70@/!609913C!>8/!:;1!
70:?741!F;131!4731!?;5?^186!609913!F>6!60?;!:;>:!5:!F70@/!-1!4731!61?031!F131!)!
:7!-0.!:;1!?;5?^18G!

,7:! 1E13.781!F70@/! >B311G!\0:! 1E18! 59!F1! 97@@7F!*58B13C!,73?3766C!l>B>8! >8/!
7:;136!58!;7@/58B!78!:7!:;1!5/1>!:;>:!F;>:!4>::136!973!F;>:!31>6786!)!;>E1!56!F;1:;13!
4.!>?:!F5@@!4>^1!>!/5991318?1!:7!:;1!7??03318?1!79!;>34!N73!B77/PC!F1!308!58:7!7:;13C!
31@>:1/!237-@146G!=73!586:>8?1C!B5E18!:;>:!F1!>@67!;7@/!:;1!?@761@.!31@>:1/!5/1>!:;>:!
F;>:!4>::136!973!F;1:;13!)!?>061!>8!70:?741!56!F;1:;13!4.!>?:!4>^16!>!/5991318?1!
:7!:;1!7??03318?1!79!:;56!70:?741C!F1!>31!7-@5B1/!:7!6>.!:;>:!87!?06:7413!?>061/!:;1!
>//5:578>@!->:?;!79!KV!?;5?^186!-158B!;>:?;1/C!3>561/!>8/!6@>0B;:131/!08/13!?03318:!
9>?:73.!9>34!?78/5:5786G(!%;56!61146!>!6:3>8B1!E51F!:7!:>^1G!*031@.C!:;1!60991358B!79!
:;161!?;5?^186!7??0331/!-1?>061!79!F;>:!:;1!?06:74136!/5/G!)8!>//5:578C!>8/!213;>26!
4731! :7! :;1!2758:C)!F1!958/! :;>:!87!?06:7413! 56!-@>41F73:;.!973! :;1!60991358B!79!
:;161!?;5?^186G!#-b1?:5E1@.!621>^58BC!:;1.!;>/!87!31>678!:7!3193>58!9374!-0.58B!>!
?;5?^18C!-1?>061!F;>:!:;1.!/5/!4>/1!87!/5991318?1!:7!:;1!60991358B!79!>8.!?;5?^18G!
*7C!:;1.!?>887:!87:!-1!-@>41F73:;.!973!:;1!90:031!60991358B!79!?;5?^186G!':!476:C!
:;1.!>31!4131@.!-@>41F73:;.!973!213973458B!>8!>?:!:;>:!45B;:!;>E1!3160@:1/!58!;>34C!
-0:!/5/!87:!/7!67G!%;56!E13/5?:!61146!6:3>8B1G!!

%;56! 2758:! 45B;:! -1?741! ?@1>313! 59! F1! 31?7865/13! ECCECC=>CG! &1?>@@! :;>:! :F7!
>66>66586! 6540@:>81706@.! >8/! 58/1218/18:@.! 6;77:! 781! E5?:54C! >8/! 1>?;! 6;7:! 56!
60995?518:!:7!^5@@!:;1!E5?:54G!)8!:;56!?>61C!:;1!1a21?:1/!0:5@5:.!>2237>?;!18:>5@6!:;>:!
1>?;!>66>6658!;>/!>!60-b1?:5E1!31>678!87:!:7!6;77:C!-1?>061!/758B!67!356^1/!?>0658B!
E5?:54g6!/1>:;C!-0:!>@67!:;>:C!658?1C!>6!:;58B6!:0381/!70:C!815:;13!>66>6658!?>061/!:;1!
/1>:;!79!:;1!E5?:54C!815:;13!>66>6658!F>6!-@>41F73:;.!973!403/13G!':!476:C!1>?;!
F>6!-@>41F73:;.!973!>::142:1/!403/13G!%;56!61146!58?7331?:G!+>?;!>66>6658!?>061/!
:;1!/1>:;!79!:;1!E5?:54C!>8/!1>?;!56!-@>41F73:;.!973!;56!/1>:;G!(5^1F561C!1>?;!79!
:;1!?06:74136!?>061/!:;1!>//5:578>@!->:?;!79!KV!?;5?^186!:7!-1!;>:?;1/C!3>561/!>8/!

!
'!U0!@53/'!'/5)L!=!,)67!/(O0!()!,1'9,@0D-06('0*!-0(&,)!',!(9'!5)!(!90-'(5)!A(7!5+!5'!5&!'/0!9(&0!'/('!

A/0'/0-!'/5&!,1'9,@0!A566!,991-!*040)*&!,)!A/0'/0-!=!(9'!5)!'/5&!A(7P!21'!&'566!*,!),'!'/5)L!'/('!
@7!(9'!,)67!A(&!(!9(1&0!,+!()!,1'9,@0!5+!5'!5&!'/0!9(&0!'/('!A/0'/0-!'/5&!,1'9,@0!,991--0*!
*040)*0*!,)!A/0'/0-!=!40-+,-@0*!'/5&!(9';!?/('!5&P!A0!@53/'!'/5)L!'/('!'/0-0!5&!@,-0!',!9(1&('5,)!
'/()!A/('!5&!35O0)!27!0:8/95P!21'!&'566!'/5)L!'/('!A/('!@(''0-&!+,-!A/('!,1'9,@0D-06('0*!-0(&,)&!=!
/(O0!',!! +5&!A/0'/0-!'/0!,991--0)90!,+!'/0!,1'9,@0!*040)*&!,)!A/0'/0-!=!! +,-!),';!C'566P!5'!5&!
)('1-(6!+,-!9,)&0e10)'5(65&'&!',!'/5)L!(2,1'!9(1&('5,)!5)!'0-@&!,+!0:8/95;!U/0'/0-!7,1!&/,16*!! +5&!
*095*0*!27!'/0!9,)&0e10)90&!! !5)3+A,16*!/(O0P!A/0-0!A/('!'/0&0!9,)&0e10)90&!(-0!5)!'1-)!5&!
*095*0*!27!&,@0'/5)3!65L0!0:8/95;!

(!?/0!0V409'0*!1'565'7!(44-,(9/!5&!()!(99,1)'P!),'!,+!9(1&('5,)P!21'!,+!'/0!9,)&0e10)90&!'/('!(-0!
@,-(667!-060O()';!



J]R!

6@>0B;:131/C!>8/!1>?;!?06:7413!56!-@>41F73:;.!973!:;56C!1E18!58!:;1!?>61!F;131!>!
KS:;!?;5?^18!56!67@/G!!

%;1!1a21?:1/!0:5@5:.!:;17356:!45B;:!?708:13!:;56!7-b1?:578!-.!>3B058B!:;>:!?>616!@5^1!
`ET?Y$fM`E$X<]!TW=TB<>!/7!87:!58E7@E1!79!7E13/1:13458>:578t!:;1.!58E7@E1!231M
142:578G!(>F973/M*45:;! NKLJSP! >8/!+35^6678! NKLJ]P! 60BB16:! :;56C! 58! 1991?:G!%;1!
5/1>!56!:;>:!78!>!/>.!78!F;5?;!KS!?;5?^186!>31!67@/C!5:!56!:;1!9536:!KV!?06:74136!F;7!
?>061!:;1!>//5:578>@!->:?;!79!9316;@.!6@>0B;:131/!?;5?^186!:7!-1!73/131/G!*7C!:;1!9536:!
KV!?06:74136!;>/!>8!7-b1?:5E1!31>678!87:!-.!>!?;5?^18C!>8/!>31!-@>41F73:;.!973!
/758B!67G!A7F1E13C!>6!@78B!>6!F1!;7@/!78!:7!C=X%"<!N73!6741!E136578!79!5:PC!:;56!
:>^16!06!9374!->/!:7!F7361G!)9!C=X%"<!56!:7!B5E1!:;1!35B;:!E13/5?:!58!?>616!79!231M
142:578C! F1! 406:! 15:;13! >B311! F5:;! (1F56! NJ]UWP! :;>:! ?>06>:578! 56! >! :3>865:5E1!
31@>:578C!73!97?06!>::18:578!78!E13.!93>B5@1!E1365786!79!:;1!70:?741G!'6!)!>3B01/!58!
$;>2:13! WC! 815:;13! 6:3>:1B.! 60??16690@@.! /56:58B056;16! ?78:35-0:5786! 9374!
?708:13>?:5786G!%7!611!F;.!>221>@58B!:7!:;1!:3>865:5E5:.!79!?>06>:578!/716!87:!F73^C!
?7865/13!:;1!97@@7F58B!65:0>:578I!)!:3.!:7!21360>/1!.70!87:!:7!-0.!>!?;5?^18C!-0:!.70!
319061!:7!@56:18!:7!4.!>3B0418:6!>8/!-0.!781!>8.F>.G!)9!F1!>B311!F5:;!(1F56!:;>:!
?>06>:578! >@F>.6! 56! :3>865:5E1C! F1! ;>E1! :7! ?78?@0/1! :;>:! )! ?>061/! .70! :7! -0.! >!
?;5?^18!-.! :3.58B! :7!21360>/1!.70!87:! :7!/7!67G!%;131! 56!6:12F561!?708:139>?:0>@!
/1218/18?1!;131G!A>/!)!87:!:351/!:7!21360>/1!.70C!.70!F70@/!87:!;>E1!319061/!:7!
@56:18!:7!41G!'8/!;>/!.70!87:!319061/!:7!@56:18!:7!41C!.70!F70@/!87:!;>E1!-70B;:!>!
?;5?^18G!*7C!4.!>::142:! :7!21360>/1!.70!?>061/!.70! :7!-0.! :;1!?;5?^18C!>8/!-.!
1a:186578!)!45B;:!;>E1!?>061/!:;1!90:031!60991358B!79!?;5?^186G!*7C!59!F1!25?^!02!78!
(>F973/M*45:;g6! >8/! +35^6678g6! 60BB16:578C! F1! 406:! ?78?@0/1! :;>:! )! ;>/! >8!
7-b1?:5E1!90:031M60991358BM79M?;5?^186M31@>:1/!31>678!87:!:7!:3.!:7!21360>/1!.70!:7!
3193>58!9374!-0.58B!>!?;5?^18C!>8/!:;>:!)!>4!-@>41F73:;.!973!:;1!90:031!60991358B!
79!?;5?^186!658?1!)!/5/!:3.!:7!21360>/1!.70G!N%7!611!F;.!:;1!93>B5@5:.!6:3>:1B.!/716!
87:!F73^C!611!/56?066578!58!$;>2:13!WGP!

2&%#(3.0&%!

%;1!581995?>?.!>3B0418:!?>8!-1!31656:1/!15:;13!-.!31b1?:58B! :;1! 542@5?>:578!73!-.!
31b1?:58B!:;1!/16?352:578G!%;1!@>6:!:;311!?;>2:136!;>E1!?7865/131/!:;1!237621?:6!79!
:;1!61?78/!79!:;161!72:5786G!$>8!F1!6;7F!:;>:!:;131!56!>8!>?:!:;>:!4>^16!>!/5991318?1!
58!?7@@1?:5E1!542>?:!?>616r!O76:!79!:;1!/56?066578!58!:;1!@5:13>:031!31E7@E16!>3708/!
878M:;316;7@/!?>616!@5^1!]$Y%C!Y`!UE?<$!>8/!WE$X"<CC!?Y$?Z$<$CG!)8!:;161C!87!
>?:! 4>^16! >! 213?12:5-@1! /5991318?1! :7! :;1! 60991358B! 79! >8.781G! l>B>8! NKLJJPC!
,73?3766!NJ]]UP!>8/!7:;136!>3B01!:;>:!6741!>?:!4>^16!>!213?12:5-@1!/5991318?1!58!>@@!
878M:;316;7@/! ?>616G! )! ;>E1! :351/! :7! 6;7F! :;>:! :;153! >3B0418:6! 973! :;56! E51F! >31!
456:>^18G!#:;136C!@5^1!\>381::!NKLJTPC!;>E1!>3B01/!586:1>/!:;>:!54213?12:5-@1!;>346!
#2,!;>346G!)!>B311G!)9!\>381::!>8/!)!>31!?7331?:C!B180581!878M:;316;7@/!?>616!/7!87:!
1a56:G!)8!:;14C!1>?;!>?:!4>^16!>!473>@@.!31@1E>8:!/5991318?1G!!



J]V!

%;1!581995?>?.!>3B0418:!6:5@@!@77^6!27F1390@!F;18!>22@51/!:7!:;316;7@/!?>616!@5^1!
E7:58BC! ECCECC=>CC! `ET?Y$fM`E$X<]! TW=TB<>! >8/! ?W<! "EB<G! +a21?:1/! 0:5@5:.!
:;17356:6!>??12:!:;1!?78?@06578!:;>:!.70!;>E1!87!7-b1?:5E1!70:?741M31@>:1/!31>678!
:7!>?:!58!:;1!31@1E>8:!F>.!58!:;161!?>616G!%;1.!;>E1!31?70361!:7!:;1!?@>54!:;>:!.70!
;>E1!>!60-b1?:5E1! 31>678G!Q5E18!.703! @545:1/!^87F@1/B1C!.70!?70@/!87:!^87F!58!
>/E>8?1!:;>:!.703!>?:!F70@/!4>^1!87!/5991318?1!:7!:;1!70:?741C!>8/!B5E18!:;56!.70!
/5/!;>E1!>!31>678!:7!>?:!58!:;1!31@1E>8:!F>.C!658?1!5:!45B;:!;>E1!:0381/!70:!:;>:!.703!
>?:!4>/1!>!/5991318?1!:7!:;1!70:?741G!!

)!/56>B311G!d70!/7!;>E1!>8!7-b1?:5E1!70:?741M31@>:1/!31>678!58!?>616!@5^1!E7:58BC!
ECCECC=>CC!>8/!67!78G!%;>:!.70!;>E1!60?;!>!31>678!56!476:!7-E5706!59!F1!20:!31>6786!
:7! 781! 65/1! 973! >! 47418:! >8/! ?7865/13! -@>41F73:;58166G! )9! 87! >66>6658! ;>/! >8!
7-b1?:5E1! 31>678! 87:! :7! 6;77:! :;1! E5?:54C! 87! >66>6658! F>6! -@>41F73:;.! 973! :;1!
E5?:54g6!/1>:;G!%;1!476:!:;>:!1>?;!>66>6658!?>8!-1!-@>41/!973!56!>::142:1/!403/13G!
%;56!61146!F378BG!%;1!E5?:54!/51/C!>8/!:;1!>66>66586!>31!-@>41F73:;.!973!403/13C!
87:!4131@.!973!>::142:1/!403/13G!

%;56!6;7F6!:;>:!F1!811/C!87:!b06:!>8!54237E1/!>??708:!79!7-b1?:5E1!70:?741M31@>:1/!
31>6786!N@5^1!$<ECY>PC!-0:!>@67!>!4731!?7421@@58B!>??708:!79!:;1!?78/5:5786!08/13!
F;5?;!.70!>31!-@>41F73:;.!973!>8!70:?741G!)!F5@@!611^!:7!237E5/1!>8!>??708:!79!:;1!
@>::13!58!X>3:!%F7G!

!



J]S!

!



J]U!

7$3/!4R&!
)*$+#R&3/<0'#%%!$',!-$9%$/0&'!

!

_;18!>31!.70!-@>41F73:;.!973!>8!>?:C!74566578!73!70:?741r!$70@/!.70!
-1!-@>41F73:;.!973!:;1!418g6!?78:5801/!60991358B!59!.70!319061!:7!/78>:1!
.703!258:!58!/3726!79!F>:13r!#3!?70@/!.70!-1!-@>41F73:;.!973!:;1!?7@@>261!
79!:;1!1?76.6:14!58!:;1!@>^1!59!.70!061!:;1!;>i>3/706!2>58:r!d70!?70@/G!
&70B;@.C!.70!>31!-@>41F73:;.! 973!H!q!F;131!H! 56!>8!>?:C!74566578!73!
70:?741!q!59!>8/!78@.!59!>!2773!Z0>@5:.!79!F5@@!79!.7036!58!31@>:578!:7!H!F>6!
>!?>061!79!HC!73!67!%70-73B!>8/!)!F5@@!60BB16:G!)8!:;56!?78:1a:C!:7!;>E1!>!
2773!Z0>@5:.!79!F5@@!:7F>3/6!6741:;58B!56C!370B;@.C!:7!?>31!:77!@5::@1!>-70:!
5:C!>8/!-158B!-@>41F73:;.!973!6741:;58B!41>86!:;>:!7:;136!>31!F>33>8:1/!
58!31>?:58B!81B>:5E1@.!:7!.70!-1?>061!79!:;56!:;58BG!=73!586:>8?1C!58!/3726!
79! F>:13C! 7:;136! >31! F>33>8:1/! 58! -158B! >8B3.! F5:;! .70! -1?>061! 79! :;1!
418g6!?78:5801/!60991358B!59!>8/!78@.!59!.703!?>358B!:77!@5::@1!>-70:! :;1!
418g6!60991358B!N>8/!5:6!>@@1E5>:578P!56!>!?>061!79!:;153!?78:5801/!60991358BG!
)9!.703!58>/1Z0>:1@.!?>358B!>::5:0/1!4>/1!.70!^112!.703!258:C!:;56!F70@/!
-1!:;1!?>61G!%;56!60BB16:578!56!231618:1/!58!$;>2:13!JJC!md70!<06:!"5/8g:!
$>31! +870B;nC! >8/! 903:;13! 1@>-73>:1/! 58! $;>2:13! JKC! m+@>-73>:58B!
\"EX<UY$?W=><CC! =Y$nG! %;1! 3160@:58B! >??708:! 56! >22@51/! :7! 903:;13!
6:>8/>3/! ?>616! 58! $;>2:13! JW! m'22@.58B! \"EX<UY$?W=><CC! `Y$nG!
=58>@@.C!58!$;>2:13!JRC!mO73>@!+8:>5@6!$>06>@nC!*>3:7357g6!>3B0418:6!973!
:;58^58B!:;>:!.70!45B;:!-1!-@>41F73:;.!973!>8!70:?741!1E18!:;70B;!.70!
/5/!87:!?>061!5:!>31!1a>4581/!>8/!31b1?:1/G!

!

!

! !



J]T!

!
!



J]]!

:S;! )*$+#R&3/<0'#%%!T&3!

\19731!231618:58B!4.!237276>@!Nb758:@.!/1E1@721/!F5:;!%70-73BP!?78?13858B!F;18!
>8!>B18:!56!-@>41F73:;.!973!>8!>?:C!74566578!73!70:?741C!)!F70@/!@5^1!:7!6>.!>!91F!
F73/6!>-70:!F;>:!5:!41>86!:7!-1!-@>41F73:;.!0)2!6741:;58BG!!

(1:! 41! 6:>3:! -.! 6>.58B! F;>:! 5:! /716! 87:! 41>8G! #8! 781! 08/136:>8/58BC! :7! -1!
-@>41F73:;.!56!:7!-1!q!2>3:@.!73!F;7@@.!q!>!->/!213678G!'!-5:!4731!?>3190@@.C!78!:;56!
E51FC!.70!>31!-@>41F73:;.! 59! >8/!78@.! 59!.70!;>E1!>!->/!Z0>@5:.!79!F5@@C!F;131!
;>E58B! >! ->/! Z0>@5:.! 79! F5@@! >4708:6! :7! 6741:;58B! @5^1! ;>E58B! ->/! 47:5E16C!
58:18:5786!73!/562765:5786C!73!6542@.!-158B!>!->/!213678!73!;>E58B!>!->/!?;>3>?:13G!
\158B!-@>41F73:;.C!58!:038C!:.25?>@@.!41>86!:;>:!.70!>31!:;1!95::58B!7-b1?:!79!F;>:!
XG!=G! *:3>F678! NKLLT{J]SKP! ?>@@6! m81B>:5E1! 31>?:5E1! >::5:0/16nC! @5^1! 31618:418:C!
58/5B8>:578C!73! N58! :;1!?>61!79! 61@9M-@>41P!B05@:G!X3727818:6!79! :;56!E51F! 58?@0/1!
'8B1@>!*45:;!NKLLVC!KLLTPC!%G!OG!*?>8@78!NKLLTPC!!X>41@>!A51378.45!NKLLTP!>8/!
O>::;1F!%>@-13:!NKLJKC!KLJ]PG!,15@!(1E.!NKLLVP!>8/!%>@-13:!NKLJKC!KLJ]P!?>@@!:;1!
E51F!#''2/E%'/)+/;HC!>8/!)!F5@@!97@@7F!605:@"!!

'??73/58B!:7!>::35-0:57856:6C!5:!/716!87:!4>::13!F;>:!.70!>31!-@>41F73:;.!973G$!d703!
>?:5786!>8/!745665786C!>8/!:;153!70:?7416C!45B;:!613E1!>6!70:F>3/!1E5/18?1!79!.703!
Z0>@5:.!79!F5@@C!-0:!:;1.!>31!0@:54>:1@.!5331@1E>8:!:7!F;1:;13!.70!>31!-@>41F73:;.G!
$7865/13C! 973! 586:>8?1C!O5?;>1@!v544134>8g6! NKLLKP!?>61! 58!F;5?;!1>?;!79! :F7!
>66>66586!:3516!:7!^5@@!6741781!-0:!781!9>5@6!/01!:7!9>?:736!-1.78/!;56!?78:37@G!!

M(̂00$%+#6$*5>O"H)AA(:-" *26*" r-(1@-" :2(*"6*"=-413"649"C$00-9"2$,;"H)AA(:-" *26*"
r-(1@":2(*"6*"=-41$C"$4"+$1+),:*64+-:"/2$+2"/-1-5"*("*2-"-G*-4*"A(::$E0-5"-G6+*03"
0$C-" *2(:-" ('" r-(1@-" #E3" /2$+2" &" ,-64" *(" $4+0)9-" /26*" /-4*" (4" Z$4:$9-[" *2-"
A1(*6@(4$:*:q"2-69:"6:"/-00"6:"/26*"26AA-4-9"$4"*2-"Z()*:$9-["/(109%5"-G+-A*"'(1"*2-"
'6+*"*26*"r-(1@q:"E)00-*"/6:"$4*-1+-A*-9"E3"6"A6::$4@"E$19"#6"16*2-1"061@-"649":(0$9"
E$19%"649"=-41$C"-:+6A-9"$4X)13;"

#{$,,-1,64"JKKJ>"L]K%"

!
!!C9()6,)!1&0&!(!A5*0-!),'5,)!,+!26(@0!'/()!C'-(A&,)P!21'!5&!)0O0-'/060&&!1&1(667!-0+0--0*!',!(&!()!

(''-521'5,)5&';!
"!`,-!()!,O0-O50A!,+!'/0!O(-50'50&!,+!(''-521'5,)5&@P!&00!0;3;!?(620-'!F+,-'/9,@5)3K;!
#!E3(5)P!'/0!0V904'5,)!/0-0!5&!C9()6,);!



KLL!

'::35-0:57856:6!F70@/!6>.!:;>:!Q173B1!>8/!Q173B!>31!1Z0>@@.!-@>41F73:;.G!):!/716!
87:!4>::13!:;>:!Q173B1!56!B05@:.!79!403/13!F;5@1!Q173B!78@.!56!B05@:.!79!>::142:1/!
403/13G! %;1! 9>?:! :;>:! A183.! F>6! ^5@@1/! F;5@1! A1835^! 603E5E1/! 45B;:! /531?:! 703!
>::18:578!:7!Q173B1g6!->/!Z0>@5:.!79!F5@@!3>:;13!:;>8!:7!Q173Bg6C!F5:;!:;1!@5^1@.!3160@:!
:;>:!F1!F5@@!:18/!:7!-@>41!Q173B1!4731!:;>8!Q173BG!A7F1E13C!59!F1!?7865/13!:;1!
65:0>:578! ?>3190@@.C! F1! F5@@! 31>@561! :;>:! -7:;! Q173B1! >8/! Q173B! >31! 1Z0>@@.!
-@>41F73:;.G!%;1.!>31!1Z0>@@.!->/!2136786G!!

'!31@>:1/!E51F!56!:;>:!.70!>31!-@>41F73:;.!59!>8/!78@.!59!.70!;>E1!>!->/!Z0>@5:.!79!
F5@@!#+<!6>:569.!>!8734>:5E1!?7421:18?1!?78/5:578G!*06>8!_7@9!NJ]]LPC!973!586:>8?1C!
>3B016! :;>:! .70! >31! >! 95::58B! 7-b1?:! 79! 31>?:5E1! >::5:0/16! 78@.! 59! .70! m^87F! :;1!
/5991318?1!-1:F118!35B;:!>8/!F378Bn!NWTKPG%!*;1!?7865/136!:;1!?>61!79!<7b7C!:;1!678!
79! >8! 1E5@! 6>/56:5?! /5?:>:73G! <7b7! B37F6! 02! 6;>/7F58B! ;56! 9>:;13C! F;7! 370:581@.!
542356786C!:73:0316!>8/!403/136!?5:5i186!78!>!F;54G!'6!>!3160@:C!;1!-1?7416!>8!1E5@!
6>/56:5?!/5?:>:73!;5461@9C!40?;!@5^1!;56!9>:;13G!'::35-0:578564!18:>5@6!:;>:!:;1!>/0@:!
<7b7! 56!>!95::58B!7-b1?:!79!703!31>?:5E1!>::5:0/16G!'6!>8!>/0@:C!;1!;>6!->/!47:5E16C!
58:18:5786C!/562765:5786C!>8/!67!78G!A7F1E13C!_7@9!>3B016C!:;1!>/0@:!<7b7!56!87:!>8!
>2237235>:1!7-b1?:!79!60?;!>::5:0/16G!A56!02-358B58B!4>/1!;54!58?>2>-@1!79!:1@@58B!
35B;:!9374!F378BC!>8/!>6!>!3160@:!;1!56!1a142:1/!9374!-@>41G!%7!:>^1!>!/5991318:!
1a>42@1C! 78! _7@9g6! E51FC! 3>?56:6! F;7! B37F! 02! 58! >! 3>?56:! 67?51:.! 45B;:! 87:! -1!
-@>41F73:;.! 973! -158B! 3>?56:6G! %;1.! 6542@.! 81E13! @1>381/! 35B;:! 9374! F378BG!
'::35-0:57856:6!F70@/!/56>B311G!%>@-13:!NKLJKP!>3B016C!973!586:>8?1C!:;>:!>!E5?:54!79!
3>?5>@561/!?3541!56!F>33>8:1/!58!-@>458B!;56!>BB3166736C!>8/!:;>:!:;56!56!:301!1E18!59!
:;161!>BB3166736!B31F!02!58!>!3>?56:!67?51:.G!!

+E18!59!.70!>B311!F5:;!_7@9!:;>:!5:!56!78@.!>B18:6!F;7!?>8!:1@@!35B;:!9374!F378B!
F;7!?>8!-1!-@>41F73:;.C!.70!45B;:!>@67!>B311!F5:;!>::35-0:57856:6!:;>:!Z016:5786!
>-70:! F;>:! .70! >31! -@>41F73:;.! 973! >31! 5331@1E>8:G! %;06! .70! 45B;:! >B311! :;>:!
Q173B1!>8/!Q173B!>31!1Z0>@@.!-@>41F73:;.G!%;131!56!87!/5991318?1!-1:F118!Q173B1!
>8/!Q173B!58!:;153!8734>:5E1!?7421:18?1G!

%;1!3160@:!:;>:!?7861Z018?16!/7!87:!4>::13!973!-@>41F73:;58166!?>8!?13:>58@.!6114!
6:3>8B1G!=73!781!:;58BC!F1!>31!061/!:7!>!@1B>@!6.6:14!F;131!:;131!56!>8!54273:>8:!
/5991318?1!-1:F118!403/13!>8/!>::142:1/!403/13G!O7317E13C!/56?0665786!79!F;7!56!
-@>41F73:;.C!>8/!973!F;>:C!>31!213E>65E1!58!1E13./>.!@591!>6!F1@@!>6!58!>?>/145>G!
'6!<71@!=158-13B!F35:16I!

!
$!?,!20!4-095&0P!U,6+!&(7&!'/('!7,1!(-0!'/0!L5)*!,+!(30)'!'/('!9()!20!@,-(667!-0&4,)&5260!5+!7,1!F(K!

9()!3,O0-)!7,1-!(9'5,)&!A5'/!7,1-!*0&5-0&P!F2K!7,1!9()!3,O0-)!7,1-!*0&5-0&!A5'/!7,1-!*004!&06+P!
()*!F9K!7,1-!*004!&06+!5&+(%&*+F'/('!5&P!*004!*,A)P!7,1!9()!'066!-53/'!+-,@!A-,)3K;!$,13/67P!A0!
30'!(''-521'5,)5&@!5+!A0!-0@,O0!F9K;!=+!7,1!&('5&+7!F(K!()*!F2KP!7,1-!(9'5,)&!'066!1&!&,@0'/5)3!(2,1'!
7,1-!e1(65'7!,+!A566;!U(66(90!FIMM^K!A,16*!(3-00!A5'/!U,6+!'/('!'/0-0!5&!&,@0!L5)*!,+!),-@('5O0!
9,@40'0)90!-0e15-0@0)'!,)!205)3!26(@0A,-'/7;!W0!&1330&'&!'/('!7,1!@1&'!/(O0!x-0+609'5O0!&06+D
9,)'-,6xP!A/59/!5&!.'/0!4,A0-!',!3-(&4!()*!(4467!@,-(6!-0(&,)&!()*!;;;!',!9,)'-,6!,-!-0316('0!
k'/05-m!20/(O5,-!5)!'/0!653/'!,+!&19/!-0(&,)&x!FIQRK;!



KLJ!

ZM=O$:"'6)0*["X)9@-,-4*:5"6:"&"/$00"+600"*2-,5"61-"$,A(1*64*"649")E$U)$*():"$4"(19$4613"
0$'-;"=$:*(1$64:"-,A0(3"*2-,"*("6::$@4"E06,-"'(1"/61:"649"9-A1-::$(4:I"A(0$*$+$64:5"
:A(1*:/1$*-1:5"649"0$*$@64*:"):-"*2-,"*("6::$@4"E06,-"'(1"0(::-:;"

#f-$4E-1@"QWRK>"QYR%"

':!:;56!2758:C!)!F70@/!@5^1!:7!58:37/0?1!>!/56:58?:578!-1:F118!E&#H,5)2'./+,;;!>8/!
E&#H,5)2'./+,;;!0)2G!'::35-0:578564!>8/!_7@9g6!E51F!>31!586:>8?16!79!:;1!973413C!
F;5@1!=158-13B!61146!:7!;>E1!:;1!@>::13!58!458/G&!'66166418:6!79!E&#H,5)2'./+,;;!
>31! 1E>@0>:5786! 79! :;1! ?;>3>?:13C! :;1! 473>@! 95-31C! 73! Z0>@5:.! 79! F5@@! 79! >! 213678!
N213;>26!58!?74-58>:578!F5:;!6741!903:;13!?78/5:578PC!F;131>6!>66166418:6!79!F;7!
56!E&#H,5)2'.(!0)2!6741:;58B!>31!>66166418:6!79!F;761!9>0@:!:;56!6741:;58B!56C!59!
>8.781g6G! )8! :;1! 973413C! ?>06>:578!>8/!?7861Z018?16!2@>.!87! 37@1G'! )8! :;1! @>::13C!
?>06>:578!>8/!?7861Z018?16!>31!16618:5>@G!

%;1!97@@7F58B!45B;:!;1@2! :7!1@0?5/>:1! :;56!/56:58?:578G! )4>B581!>!65:0>:578!F;131!
6741781! >??0616! .70! 79! -158B! -@>41F73:;.C! >8/! /716! 67! F5:;70:! 903:;13!
1a2@>8>:578G!A7F!F70@/! .70! 31>?:r! X13;>26! .70!F70@/! >6^! :;14!F;>:! :;1.! >31!
-@>458B!.70!973G!)9!:;1.!312@.!:;>:!:;1.!>31!87:!-@>458B!.70!973!>8.:;58BC!.70!F5@@!
231604>-@.! -1! 2132@1a1/G! )8! 9>?:C! .70! 45B;:! 1E18! -1?741! >8B3.! F5:;! :;14! 973!
-@>458B!.70!973!87:;58B! 58!2>3:5?0@>3G! )9! :;56! 56!;7F!.70!31>?:C!.70!>31!237->-@.!
:;58^58B!58!:1346!79!E&#H,5)2'./+,;;!0)2G!#8!:;56!E51FC!.70!?>887:!-1!-@>41F73:;.!
F5:;70:!-158B!-@>41F73:;.! 0)2!6741:;58BG!%;131!406:!-1!6741!7-b1?:!79!-@>41G!
'@:138>:5E1@.C!.70!45B;:!31>?:!-.!/18.58B!:;>:!.70!>31!>!;7335-@1!213678C!>8/!>6^!
F;>:!B3708/6!:;1.!;>E1!973!:;58^58B!:;>:!.70!>31!781G!)9!:;56!56!;7F!.70!31>?:C!.70!
>31!237->-@.!:;58^58B!58!:1346!79!E&#H,5)2'./+,;;G!d70!F70@/!237->-@.!>B311!F5:;!
*45:;!NKLLTP!>8/!7:;136!:;>:!:;131!56!87!54273:>8:!/56:58?:578!:7!-1!4>/1!-1:F118!
->/!>B18:6!>8/!-@>41F73:;.!>B18:6G!

%;56! 45B;:! >@67! ;1@2! :7! 1@0?5/>:1! :;1! /56:58?:578G! _;5@1! Z016:5786! >-70:!
E&#H,5)2'./+,;;!?>8!-1!>86F131/!-.!?7865/1358B!F;>:!/562765:5786C!58:18:5786!73!
Z0>@5:.!79!F5@@!>8!>B18:!;>6!>:!781!658B@1!2758:!58!:541!N73!/0358B!781!658B@1!:541!
58:13E>@PC!>86F1358B!Z016:5786!>-70:!F;>:!.70!>31!-@>41F73:;.!973!31Z05316!:;>:!F1!
?7865/13!:F7!612>3>:1!2758:6!58!:541!N73!:F7!612>3>:1!:541!58:13E>@6PI!781!>:!F;5?;!

!
%!E99,1)'&!,+!=7%)*/#$.5,&*((+(6&,!5)961*0P!=!'/5)LP!&,D9(660*!)*(5+,-+$*%7+(*7"+'/0,-50&;!?/0&0!96(5@!

'/('!7,1!(-0!26(@0A,-'/7!,)67!5+P!-,13/67P!7,1!0)*,-&0!'/0!*0&5-0&!,)!A/59/!7,1!(9';!E99,-*5)3!
',!`-()L+1-'!FIMRIKP!+,-!5)&'()90P!7,1!(-0!,)67!26(@0A,-'/7!+,-!()!(9'5,)!,+!7,1-&!5+!7,1-!+5-&'D
,-*0-!O,65'5,)&!F7,1-!(9'5,)D315*5)3!*0&5-0&K!(-0!5)!9,)+,-@5'7!A5'/!(!&09,)*D,-*0-!O,65'5,)!F5;0;!(!
*0&5-0!'/('!(!90-'(5)!*0&5-0!,+!7,1-&!5&!(9'5,)D315*5)3K;!E6'/,13/!`-()L+1-'!'(6L&!(2,1'!
26(@0A,-'/5)0&&!+,-!(9'5,)&P!/5&!@(5)!5*0(!&00@&!',!20!'/('!'/0&0!(9'5,)&!'066!1&!&,@0'/5)3!(2,1'!
7,1-!-0(6!&06+!,)67!A/0)!7,1-!-0(6!&06+!5&!5)!9,)'-,6!,O0-!7,1-!20/(O5,1-;!=)!'/5&!A(7P!A/('!-0(667!
@(''0-&!,)!'/5&!O50A!5&!'/0!0O(61('5O0!81*30@0)'&!,+!7,1-!-0(6!&06+;!U('&,)!FGHH^hIMRQK!4-,4,&0&!
(!&5@56(-!O50A;!

&!%0-/(4&!20''0-N!9(1&('5,)!()*!9,)&0e10)90&!46(7!),!@,-0!'/()!'/0!*0-5O('5O0!-,60!,+!&0-O5)3!(&!
,1'A(-*!0O5*0)90!,+!&,@0,)0\&!e1(65'7!,+!A566;!



KLK!

:;1! >?:578C! 74566578! 73! 70:?741! 7??036C! >8/! >87:;13! >:! F;5?;! :;1! >B18:! F>6! 58!
?78:37@!7E13C!73!;>/!>!2773!>!Z0>@5:.!79!F5@@!:7F>3/!N73!6741:;58B!79!:;1!673:P!:;>:!
>?:578C! 74566578! 73! 70:?741G! %;06C! F;18! F1! >31! >6^1/! F;1:;13! Q173B1! 56!
-@>41F73:;.C!5:!56!1870B;!:7!?7865/13!;56!?;>3>?:13C!/562765:5786C!58:18:5786C!>8/!67!
78C!>:!>!?13:>58!2758:!58!:541C!73!/0358B!>!?13:>58!:541!58:13E>@G!A7F1E13C!F;18!F1!
>31!>6^1/!F;1:;13!Q173B1!56!-@>41F73:;.!973!A183.g6!/1>:;C!F1!406:!?7865/13!:F7!
612>3>:1!:5416I!:;1!:541!>:!F;5?;!A183.!/51/C!>8/!:;1!:541!>:!F;5?;!Q173B1!F>6!58!
?78:37@!7E13!F;1:;13!A183.!F70@/!@5E1!73!/51!N73!>:!F;5?;!Q173B1!;>/!>!2773!Z0>@5:.!
79!F5@@!:7F>3/6!A183.C!73!>:!F;5?;!6741:;58B!79!:;1!673:!:3>862531/PG!

,7:1!>@67!:;>:!.70!?70@/!-1!-@>41F73:;.!0)2!-158B!>!->/!213678C!73!0)2!;>E58B!->/!
/562765:5786G!%;56!F70@/!-1!>8!586:>8?1!79!-158B!-@>41F73:;.!973!>8!70:?741C!87:!
>!?>61!79!-158B!-@>41F73:;.!N;/H*&/$/',2PG!%7!/1?5/1!F;1:;13!.70!>31!-@>41F73:;.!
973!-158B!>!->/!213678!73!;>E58B!->/!/562765:5786C!5:!4>::136!;7F!5:!?>41!:7!-1!:;>:!
.70! >31! 60?;! >! 213678! 73! ;>E1! 60?;! /562765:5786G! %7! /1?5/1! F;1:;13! Q173B1! 56!
-@>41F73:;.! 973! ;>E58B! :;1! /562765:578! :7! ^5@@! A183.C! 973! 586:>8?1C! 5:! 4>::136!
F;1:;13!;1!F>6! 58!?78:37@!7E13!;56!/562765:5786C!F;1:;13!;1! 58:18:578>@@.!97341/!
:;161!/562765:5786C!F;1:;13!;1!97341/!:;14!N73!@1:!:;14!-1!97341/P!70:!79!/5631B>3/!
973!A183.C!>8/!67!78G!%;>:!56C!:7!/1?5/1!F;1:;13!Q173B1!56!-@>41F73:;.!973!;>E58B!
:;1! /562765:578! :7! ^5@@! A183.C! F1! ;>E1! :7! ?7865/13! :F7! 612>3>:1! :541! 6@5?16! 73!
58:13E>@6I!781!>:!F;5?;!;1!;>6!:;56!/562765:578C!>8/!>87:;13!1>3@513!:541!>:!F;5?;!F>6!
58!?78:37@!7E13!:;56!/562765:578G!

%;1! >??708:! 58:37/0?1/! 58! :;1! 81a:! ?;>2:13! 56! 58:18/1/! :7! 1a2@>58!F;18!.70! >31!
-@>41F73:;.!973!6741:;58BG!):!56!87:!>-70:!F;1:;13!.70!>31!>!->/!213678!73!;>E1!>!
->/! ?;>3>?:13G! ):! 61:6! 70:! :;1! ?53?046:>8?16C! 73! ?78/5:5786C! 08/13!F;5?;! .70! >31!
-@>41F73:;.!973!>8!>?:C!74566578!73!70:?741G!%;56!56!87:!:7!6>.!:;>:!Z016:5786!>-70:!
-@>41F73:;58166!;/H*&/$/',2!>31!5331@1E>8:!73!0858:1316:58BG!%;1.!>31!b06:!87:!F;>:!
N%70-73B!>8/P!)!>31!:>@^58B!>-70:G!

%;131! >31! :F7! 4>58! >2237>?;16! :7! :;1! Z016:578! 79! E&#H,5)2'./+,;;! 0)2! 58! :;1!
@5:13>:031G!%;1!9536:!B716!->?^!:7!'356:7:@1G!):!?@>546!>8!>B18:!56!-@>41F73:;.!973!>8!
>?:578C!74566578!73!70:?741! b06:! 58!?>61! 6;1! 6>:569516!>!?78:37@! ?78/5:578!>8/!>8!
1256:145?!?78/5:578G!#8!E51F6!79!:;56!673:C!.70!>31!78@.!-@>41F73:;.!973!F;>:!.70!
/5/C!73!-370B;:!>-70:C!59!.70!F131!58!?78:37@!79!F;>:!.70!/5/C!73!-370B;:!>-70:C!>8/!
59!.70!^81F!5:6!473>@! 54273:! N73!6;70@/!;>E1!/781!67PG!<7;8!O>3:58!=56?;13!>8/!
O>3^!&>E5ii>!NJ]]TPC!">E5/!\358^!>8/!">8>!,1@^58!NKLJWP!>8/!$>37@58>!*>3:7357!
NKLJSP!2372761!E51F6!>@78B!:;161!@5816G(!!

#8! :;1! 61?78/! >2237>?;C! 16618:5>@@.C! .70! >31! -@>41F73:;.! b06:! 58! ?>61! .70!
58:18:578>@@.!>?:!58!>!F>.!:;>:!?>8!-1!?35:5?561/C!73!58:18:578>@@.!?>061!>!->/!70:?741G!

!
'!`5&9/0-!a!$(O5SS(!()*!C(-',-5,!+,91&!,)!'/0!9,)'-,6!F,-!.+-00*,@:K!9,)*5'5,)!,+!@,-(6!

-0&4,)&52565'7P!6(-3067!&0''5)3!'/0!045&'0@59!9,)*5'5,)!(&5*0;!`,-!(!9,6609'5,)!,+!4(40-&!'/('!*5&91&&!
'/0!045&'0@59!9,)*5'5,)P!&00!U506()*!()*!$,259/(1*!F0*&P!GHIRK;!



KLW!

'! E>35>8:! 79! :;56! 5/1>! ;>6! 5:! :;>:! .70! >31! -@>41F73:;.! b06:! 58! ?>61! .70! F378B!
6741781!70:!79!/5631B>3/!973!:;14C!73!b06:!58!?>61!>!->/!70:?741!7??036!-1?>061!
.70!/7!87:!?>31!1870B;!>-70:!:;1!?7861Z018?16!79!.703!>?:5786G!O>::;1F!\3>;>4!
>8/!O>3:58!f>8!A116!NKLJKP!>8/!Q088>3!\bc386678!NKLJU>C!KLKJP!>/E7?>:1!60?;!
E51F6G!%;1!>??708:!F1!2372761!-1@78B6!:7!:;56!61?78/!?>:1B73.G!

\19731!)!58:37/0?1!703!>??708:C!:;131!56!>8!54273:>8:!56601!:7!>//3166G!*741!;>E1!
>3B01/! :;>:! Z016:5786! >-70:! F;>:! .70! >31! -@>41F73:;.! 973! >31! 5331@1E>8:! N1GBG!
v544134>8!KLLKt!+87?;![!O>3473!KLLUt!X11@6!KLJVPG! )8!2>3:5?0@>3C! :;1.!;>E1!
>3B01/! :;>:! F;>:! .70! >31! -@>41F73:;.! 973! 4>^16! 87! /5991318?1! 973! ;7F!
-@>41F73:;.! .70! >31G! )8! F;>:! 314>586! 79! :;56! ?;>2:13C! )! >3B01! :;>:! :;56! E51F! 56!
456:>^18G!O.!4>58!>3B0418:!56!>6!97@@7F6G!)9!F1!08/136:>8/!-@>41F73:;58166!58!
:1346!79!F>33>8:1/C!73!95::58BC!31>?:5E1!>::5:0/16C!Q173B1!56!4731!-@>41F73:;.!:;>8!
Q173BG!A183.g6!2>318:6C!973!586:>8?1C!>31!F>33>8:1/!58!31>?:58B!4731!81B>:5E1@.!:7!
Q173B1! 973! ^5@@58B! A183.! :;>8! A1835^g6! 2>318:6! >31! 58! 31>?:58B! :7! Q173B! 973!
>::142:58B!:7!^5@@!A1835^G!%;56!41>86!:;>:!F;5@1!Q173B1!>8/!Q173B!>31!1Z0>@@.!->/!
2136786C! 5:! 56! 95::58B! 973!>:! @1>6:! 6741!2172@1! :7!-@>41!Q173B1!4731! :;>8!Q173BC!
F;5?;!>4708:6!:7!6>.58B!:;>:!Q173B1!56!4731!-@>41F73:;.!:;>8!Q173BG!A18?1C!5:!
4>::136!F;1:;13!.70!>31!-@>41F73:;.!973!^5@@58B!6741781C!73!4131@.!973!:3.58B!:7!
/7!67G!%;56!2758:!B1813>@5616!:7!7:;13!?>616G!%;06!59!>!/308^!/35E13!>??5/18:>@@.!3086!
7E13!>8/!^5@@6!>!?;5@/C!F1!>31!F>33>8:1/!58!-@>458B!:;56!/35E13!4731!:;>8!>!/35E13!
F;7!m4131@.n!/35E16!/308^!-0:!@0?^5@.!/716!87:!308!7E13!>8.781G!_1!?70@/!4>^1!
6545@>3!2758:6!0658B!7:;13!08/136:>8/58B6!79!-@>41F73:;58166C!60?;!>6!*?>8@78g6G!

\165/16! 231618:58B! v544134>8g6! >3B0418:! >8/! 4.! 456B5E58B6! >-70:! 5:C! )! F5@@!
/56?066!6741!7-b1?:5786!:7!:;1!5/1>!:;>:!:;1!9>?:!2172@1!>31!F>33>8:1/!58!-@>458B!
Q173B1!4731!:;>8!Q173B!6;7F6!:;>:!Q173B1!56!4731!-@>41F73:;.!:;>8!Q173BG!\0:!
9536:!:;58B6!9536:G!A131!56!v544134>8g6!>3B0418:!973!:;58^58B!:;>:!Z016:5786!>-70:!
F;>:!.70!>31!-@>41F73:;.!973!>31!5331@1E>8:G!

4&).!F#&/)!2&3%-!I&8!H&-10%+Z!

v544134>8!NKLLKP!>3B016!:;>:!mb0/B1418:6!>-70:!31627865-5@5:.!0)2!6741:;58B!>31!
16618:5>@@.!7:5761n!NVULPG!$74418:58B!78!Q173B1!>8/!Q173B!58!%ECC=>#![=$]C!;1!
F35:16I!

!2-3"61-"-U)6003"1-:A(4:$E0-I"$'" r-(1@-"$:"9-:-17$4@"('"6"A61*$+)061"1-6+*$(45"*2-4"
r-(1@"$:"9-:-17$4@"('"*2-"7-13":6,-"1-6+*$(4;" !2$:"$49$+6*-:"*26*"/2-*2-1"*2-1-"$:"
:(,-*2$4@"0&4!/2$+2"(4-"$:"1-:A(4:$E0-"$:"$,,6*-1$60I"600"*26*",6**-1:5"')496,-4*60035"
$:"/2-*2-1"(4-"/("1-:A(4:$E0-;"N-@1--"('"1-:A(4:$E$0$*3"+()4*:"'(1"-7-13*2$4@5":+(A-"
'(1"4(*2$4@5"/2-4"$*"+(,-:"*(":)+2",(160"-760)6*$(4"('"6@-4*:;"

#{$,,-1,64"JKKJ>"L]W%"



KLR!

_;5@1!Q173B! 56!473>@@.! 31627865-@1! 973! 91F13! :;58B6! :;>8!Q173B1C! :;1.!>31!-7:;!
1Z0>@@.!31627865-@1C!73!67!v544134>8!>3B016G!A131C!:7!-1!473>@@.!31627865-@1!973!
>8!70:?741! 56! :7!-1! N58! :;1!81B>:5E1!?>61P!-@>41F73:;.!73! N58! :;1!2765:5E1!?>61P!
23>561F73:;.!973!:;56!70:?741G!!

)!/56>B311!:;>:!b0/B1418:6!>-70:!31627865-5@5:.!0)2!6741:;58B!>31!16618:5>@@.!7:5761G!
+E18! 59! Z016:5786! >-70:! :;1! 6?721! 79! 31627865-5@5:.! /7! 87:! /1:134581C! 73! ;1@2! :7!
/1:134581C! 6741781g6!/1B311!79!-@>41F73:;58166C! 5:! 56! 6:5@@! 54273:>8:! :7!;>E1!>8!
>??03>:1!>??708:!79!F;7!56!-@>41F73:;.!973!F;>:!q!973!586:>8?1!F;18!F1!>31!61::@58B!
@1B>@!/5620:16C!F;18!F1!>31!:3.58B!:7!673:!70:!F;7!56!:7!-@>41!973!F>36!>8/!1?78745?!
/1231665786C!>8/!58!B1813>@!F;18!F1!:3.!:7!08/136:>8/!1E13./>.!/56?0665786!>-70:!
F;7! 56! :7! -@>41! 973! F;>:G! ':! 476:C! v544134>8g6! >3B0418:! 16:>-@56;16! :;>:!
Z016:5786!>-70:!F;>:!.70!>31!-@>41F73:;.!973!>31!5331@1E>8:!:7!/1?5/58B!.703!/1B311!
79!-@>41F73:;58166G!):!/716!87:!16:>-@56;!:;>:!60?;!Z016:5786!>31!7:5761G!A7F1E13C!)!
F70@/!B7!903:;13G!)!>@67!/56>B311!:;>:!:;1!6?721!79!31627865-5@5:.!/716!87:!4>::13!973!
:;1!/1B311!79!31627865-5@5:.G!)9!F1!;>E1!>!9534!B352!78!F;>:!-@>41!>8/!-@>458B!56C!
F1!F5@@!611!:;>:!F1!>31!F>33>8:1/!58!-@>458B!Q173B1!4731!61E131@.C!>8/!973!>!@78B13!
21357/C!:;>8!F1!>31!58!-@>458B!Q173BG!#3C!67!)!F5@@!>3B01G!

v544134>8g6! >3B0418:! 973! :;58^58B! :;>:! 6?721! ?708:6! 973!87:;58B! 56! 2>3:! 79! ;56!
F5/1@.!/56?0661/!>3B0418:! >B>586:!473>@! @0?^G)!%;1!>3B0418:!B716! 370B;@.! @5^1!
:;56G!d70!>31!78@.!-@>41F73:;.!973!:;58B6!58!.703!?78:37@G!Q173B!F>6!87:!58!?78:37@!
79! :;1!9>?:! :;>:!;56!-0@@1:!F>6! 58:13?12:1/!-.!>!-53/C!67! :;56!9>?:!?>887:!>991?:!;56!
-@>41F73:;58166G!%;1319731C!;1!56!>6!-@>41F73:;.!>6!Q173B1!56G!!

%;56! 45B;:! 6114! ?708:1358:05:5E1G! d70! 45B;:! :;58^! Q173B! 56! 87:! 2>3:5?0@>3@.!
-@>41F73:;.C!-1?>061!;1!/5/!87:!̂ 5@@!>8.781G!)9!:;>:!F131!35B;:C!v544134>8g6!?@>54!
:;>:!Q173B1!56!>6!-@>41F73:;.!>6!Q173B!F70@/!18:>5@!:;>:!Q173B1!56!87:!2>3:5?0@>3@.!
-@>41F73:;.G!A7F1E13C!Q173B1!/716!6114!-@>41F73:;.G!'9:13!>@@C!;1!E7@08:>35@.!
^5@@1/!A183.G!)8!73/13!:7!>E75/!:;56!?708:1358:05:5E1!E13/5?:C!v544134>8!>3B016!:;>:!
Q173B! 56!-@>41F73:;.! 370B;@.! :7! :;1!/1B311! :;>:!403/13136! :.25?>@@.!>31G!\0:! :7!
16:>-@56;!:;56C!;1!;>6!:7!6;7F!:;>:!:;131!56!6741:;58B!58!E53:01!79!F;5?;!Q173B!56!
-@>41F73:;.G!!

v544134>8!9536:!60BB16:6!:;>:!Q173B!56!-@>41F73:;.!-1?>061!;1!:351/!:7!̂ 5@@!A1835^G!
A7F1E13C!;1!6778!31b1?:6!:;56!60BB16:578G!Q173B!F>6!87:!58!?78:37@!79!F;1:;13!;1!
:351/!:7!^5@@!A1835^C!67!;1!?>887:!-1!-@>41F73:;.!973!/758B!:;>:G!_;.!F>6!;1!87:!58!
?78:37@! 79! F;1:;13! ;1! :351/! :7! ^5@@! A1835^r! _1@@C! v544134>8! 6>.6C! 58! 6741!
?708:139>?:0>@! 6?18>357C! 6741! :30?^! 45B;:! ;>E1! 20@@1/! 02! 58! 9378:! 79! A1835^!
-@7?^58B! Q173Bg6! 95358B! @581C! 73! Q173B! 45B;:! ;>E1! 6811i1/! 5441/5>:1@.! -19731!
20@@58B!:;1!:35BB13!>8/!:;1319731!45661/!;56!78@.!72273:085:.!:7!:3.!:7!6;77:!A1835^G!

!
(!?/0!*5&91&&5,)!,+!@,-(6!619L!3,0&!2(9L!('!60(&'!',!>(306!FIMRMK!()*!U5665(@&!FIMJIK;!

y5@@0-@()\&!(-31@0)'!9()!(6&,!20!+,1)*!5)!/5&!FGHIIK!D5*+A))#$%7,.'+#"+36&,(5)*&.8!



KLV!

%;56!41>86!F;1:;13!Q173B!:351/!:7!^5@@!A1835^!F>6!87:!58!;56!?78:37@G!):!F>6!>!4>::13!
79!@0?^G!!

)86:1>/C!v544134>8!?7865/136!F;1:;13!Q173B!56!-@>41F73:;.!973!m;56!-158B!60?;!
:;>:!;1!F70@/!;>E1!9311@.!^5@@1/!A1835^C!B5E18!:;1!72273:085:.n!NKLLKI!VSRPG!%;>:!
56C!;1!?7865/136!F;1:;13!Q173B!56!-@>41F73:;.!58!E53:01!79!;>E58B!:;1!/562765:578!:7!
^5@@!A1835^G!v544134>8!31b1?:6!>@67!:;56!60BB16:578G!Q173B!@>?^1/!?78:37@!7E13!:;1!
/562765:5786! ;1!;>/C! 67!;1! ?>887:! -1!-@>41F73:;.! 973! ;>E58B! :;161!/562765:5786G!
Nv544134>8! /716! 87:! 1a2@>58! F;.! ;1! @>?^1/! ?78:37@! 7E13! :;1! /562765:5786C! -0:!
213;>26!8>:031!>8/!803:031!2@>.!54273:>8:!37@16!;131PG!!

&>:;13C!v544134>8!958>@@.!60BB16:6C!Q173B!56!-@>41F73:;.!58!E53:01!79!-158B!60?;!
:;>:!m;1!F70@/!;>E1!9311@.!^5@@1/!A1835^!-1?>061!;1!F70@/!;>E1!9311@.!?;7618!:7!
6;77:!;54C!;>/!;1!;>/!:;1!?77213>:578!79!?13:>58!91>:0316!79!:;1!?>61n!Nv544134>8!
KLLKI!VSRPG!%;>:! 56C!Q173B! 56!-@>41F73:;.!-1?>061! :;131! 56! 6741!?708:139>?:0>@!
F73@/!58!F;5?;!;1!;>6!:;1!/562765:578!:7!^5@@!A1835^C!>8/!>6!>!3160@:!^5@@6!A1835^G!
N#81!45B;:!>6^!F;.!:;1!-@>41F73:;58166!;131!56!87:!08/134581/!-.!:;1!9>?:!:;>:!
Q173B!F>6!87:!58!?78:37@!79!F;1:;13!:;131!F>6!6741!?708:139>?:0>@!F73@/!58!F;5?;!
;1!E7@08:>35@.!^5@@1/!A1835^G!)!F5@@!?741!->?^!:7!:;56!56601GP!

'6! v544134>8! 87:16C! :;56! m72186! 02! :;1! 9@77/B>:16! x|y! F;18! 5:! ?7416! :7!
>6?352:5786!79!31627865-5@5:.n!NKLLKI!VULPG!%7!:;1!1a:18:!:;>:!?708:139>?:0>@!Q173B!
56!-@>41F73:;.C!>?:0>@!Q173B!56!:77G!%;1!78@.!:;58B!231E18:58B!Q173B!9374!-158B!
-@>41F73:;.! 973! 1E13.:;58B! :;>:! >8.-7/.! ;>6! 1E13! -118! -@>41F73:;.! 973C! >8/!
1E13.:;58B!:;>:!>8.-7/.!1E13!?70@/!;>E1!-118!-@>41F73:;.!973C!56!:;>:!Q173B!406:!
6:5@@! -1! Q173B! 58! :;161! ?708:139>?:0>@! F73@/6G! Q173B! 56! 87:C! 973! 586:>8?1C!
-@>41F73:;.!973!F;>:!A5:@13!/5/G!)8!87!?708:139>?:0>@!F73@/!56!Q173B!A5:@13G!%;1!
6>41C!58?5/18:>@@.C!B716!973!Q173B1G!!

%;1!6>41!31>67858B!?>8!-1!>22@51/!:7!23>561F73:;58166G!Q173B!>8/!Q173B1!>31!87:!
78@.! -@>41F73:;.! 58! E53:01! 79! F;>:! :;1.! /7! 58! ?708:139>?:0>@! F73@/6G! %;1.! >31!
23>561F73:;.!58!E53:01!79!F;>:!:;1.!/7!58!?708:139>?:0>@!F73@/6G!*7C!:;131!>31!Z05:1!
>!91F!:;58B6!78!:;153!473>@!@1/B136G!

.*:'S$EE+,E"%6-'H,&4E+%)'9"$8-'
,>:;>8!A>88>!NKLJRP!>8/!&7-13:!A>3:4>8!NKLJUP!>3B01!:;>:!?708:139>?:0>@!E51F6!
79!-@>41F73:;58166!@5^1!v544134>8g6!;>E1!542@>065-@1!542@5?>:5786G!'6!A>3:4>8!
2758:6!70:C!:;1.!18:>5@!:;>:!m>B18:6!4>.!-1!23>561F73:;.!73!-@>41F73:;.!58!E53:01!79!
1E18:6!:;>:!>31!3>/5?>@@.!/5991318:!9374!:;1!^58/!973!F;5?;!:;1.!>31!23>561F73:;.!>8/!



KLS!

-@>41F73:;.! 58! :;1! >?:0>@! F73@/n! NKLJUI! SVPG*! =73! 5@@06:3>:578C! ;1! ?7865/136! :;1!
97@@7F58B!?>61I!

H)AA(:-"*26*"6+*)60"V-4"$:"64"67-16@-"A-1:(45"4-$*2-1"7-13"@((9"4(1"E69;"H)AA(:-"
60:("*26*"60*2()@2"2$:"A61-4*:"9("4(*"@-*"(4"6"A61*$+)061"A064-"$4"*2-"6+*)60"/(1095"*2-3"
@-*"(4"$*"$4"*2-",6X(1$*3"('"4-61E3"A(::$E0-"/(109:;"?49"$4"*2(:-"+0(:-"A(::$E0-"/(109:5"
2$:"A61-4*:"9$-"$4"64"-GA0(:$(4"(4"*2-"A064-"9)-"*(",(96003"1-:$0$-4*"*-+24$+60"-11(1:"
E3" *2-" ,6$4*-464+-" +1-/;" &4" *2-:-" +0(:-" /(109:5" g()4*-1'6+*)60" V-4" '(1,:" *2-"
,60$+$():"9-:$1-"*("261,"*2-"A-(A0-"/2("61-"1-:A(4:$E0-"649"C$00:":-7-160"A-(A0-"/2("
/(1C"'(1"*2-"6$10$4-;"

#=61*,64"JKQR>"]]%"

)8:05:5E1@.C! '?:0>@! \18! 56! @166! -@>41F73:;.! :;>8! $708:139>?:0>@! \18! 56G!
$708:139>?:0>@! 9311!>?:5786!>8/!/562765:5786! :;>:!/59913! 3>/5?>@@.! 58!473>@!Z0>@5:.!
9374!.703!>?:0>@!>?:5786!>8/!/562765:5786!/7!87:!4>^1!.70!-@>41F73:;.G!':!@1>6:C!
:;1.!/7!87:!4>^1!.70!-@>41F73:;.!:7!:;1!6>41!;5B;!/1B311G!v544134>8g6!E51F!
18:>5@6!:;>:!'?:0>@!\18!56!>6!-@>41F73:;.!>6!$708:139>?:0>@!\18C!;7F1E13G!'?:0>@!
\18!56!-@>41F73:;.!-1?>061!:;131!>31!81>3-.!27665-@1!F73@/6!F;131!;1!F70@/!9311@.!
?7445:! 403/13G! *031@.C! :;56! 56! ?708:1358:05:5E1C! A>3:4>8! 6>.6G!+! A>88>! NKLJRP!
4>^16!:;1!6>41!2758:C!>@-15:!58!31@>:578!:7!>87:;13!1a>42@1G!

%>@-13:! N973:;?7458BP! >B3116! :;>:! ?708:139>?:0>@! E51F6! @5^1! v544134>8g6! ;>E1!
?708:1358:05:5E1!542@5?>:5786G!A1!60BB16:6C!;7F1E13C!:;>:!F1!?>8!>E75/!:;161!59!F1!
;7@/!78!:7!:;1!5/1>!:;>:!.703!/1B311!79!-@>41F73:;58166!56!/1?5/1/!-.!.703!#$'%#&!
/562765:5786G! %;>:! 56C! ;1! >3B016! :;>:! F1! 6;70@/! 87:! >??12:! :;1! 958>@! 6:12! 58!
v544134>8g6!>3B0418:G!&190658B!:7!:>^1!:;56!6:12C!F1!18/!02!F5:;!>::35-0:578564G!
d70!>31!-@>41F73:;.!59!.703!>?:0>@!/562765:5786!N?;>3>?:13C!47:5E16C!Z0>@5:.!79!F5@@P!
>31!473>@@.!/195?518:G!%;56!E51F!B5E16!:;1!58:05:5E1@.!?7331?:!E13/5?:!:;>:!'?:0>@!\18!
56!87:!-@>41F73:;.!F;5@1!$708:139>?:0>@!\18!56G!'?:0>@!\18g6!/562765:5786!>31!B77/!
1870B;C! F;5@1! $708:139>?:0>@! \18g6! >31! 87:G! \0:! >@:;70B;! %>@-13:! 31b1?:6!
v544134>8g6!?708:139>?:0>@!E51FC!;1!>B3116!F5:;!:;1!5/1>!:;>:!b0/B1418:6!>-70:!
F;>:!.70!>31!-@>41F73:;.!973!>31!16618:5>@@.!7:5761G!!

)! :;58^! v544134>8g6! >3B0418:! 56! 0821360>65E1C! >8/! :;>:! -7:;! v544134>8! >8/!
%>@-13:!>31!F378B!:7!:;58^!:;>:!b0/B1418:6!>-70:!F;>:!.70!>31!-@>41F73:;.!973!>31!
16618:5>@@.!7:5761G!'6!>!9536:!2>66C!)!F70@/!@5^1!:7!2758:!70:!:;>:!59!.70!>B311!F5:;!

!
)![0&5*0&!y5@@0-@()P!W(-'@()!(6&,!*5-09'&!/5&!(-31@0)'!(3(5)&'!<),9/!()*!X(-@,-!FGHHRK!()*!

%006&!FGHIQKP!A/,!4-0&0)'!&5@56(-!(-31@0)'!(&!y5@@0-@()!*,0&;!%006&!&4066&!,1'!'/0!
9,1)'0-+(9'1(6!O50A!O0-7!960(-67;!

!*!W(-'@()!&4066&!,1'!'/0!0V(@460!5)!'0-@&!,+!A/('!/(440)&!.5)!'/0!@(8,-5'7!,+!)0(-27!4,&&5260!
A,-6*&:!&5)90!%006&!FGHIQK!'-50&!',!(O,5*!(!&5@56(-!,2809'5,)!27!(440(65)3!',!A/('!7,1!*,!5)!'/0!
@(8,-5'7!,+!)0(-27!4,&&5260!A,-6*&;!=+!7,1!(-0!*5&4,&0*!',!40-+,-@!'0--5260!(9'&!5)!'/0!@(8,-5'7!,+!
)0(-27!4,&&5260!A,-6*&P!%006&!(-310&P!7,1!(-0!26(@0A,-'/7!(6&,!5)!'/0!(9'1(6!A,-6*;!!



KLU!

v544134>8!:;>:!.70!>31!78@.!473>@@.!31627865-@1!973!:;58B6!58!.703!?78:37@C!.70!
31>@@.!6;70@/!87:!-1!E13.!6>:56951/!F5:;!:;1!E51F!;1!1E18:0>@@.!>/E7?>:16G!_;5@1!;1!
6:>3:6!F5:;!:;1!5/1>!:;>:!.70!>31!78@.!473>@@.!31627865-@1!973!:;58B6!58!.703!?78:37@C!
;1! 18/6! 02! F5:;! >! E51F! >??73/58B! :7! F;5?;! ?78:37@! 56! 5331@1E>8:! 973! 473>@!
31627865-5@5:.G!=73!586:>8?1C!'?:0>@!\18!56!31627865-@1!58!E53:01!79!:;1!/562765:5786!
:;>:!$708:139>?:0>@!\18!;>6!NF;5?;!56!^5@@58B!2172@1!70:!79!>!@06:!973!31E18B1PC!>8/!
:;56!56!:301!78!v544134>8g6!?708:139>?:0>@!E51F!1E18!:;70B;!'?:0>@!\18!;>6!87!
?78:37@! 7E13! :;1! /562765:5786! 79! $708:139>?:0>@! \18G! %;56! /716! 87:! 6;7F! :;>:!
v544134>8g6!E51F!56!58?7331?:G!):!/716!6;7F!:;>:!:;1!47:5E>:578!973!:;56!E51F!56!
089708/1/G! )9!F1! :>^1! 6135706@.! :;1! 5/1>! :;>:! :;58B6! 70:65/1! .703! ?78:37@! /7! 87:!
589@018?1!.703!/1B311!79!-@>41F73:;58166C!F1!6;70@/!?78?@0/1!:;>:!:;1!9>?:!:;>:!.70!
F70@/! ;>E1! 9311@.! 21397341/! 6741! B77/! 73! ->/! >?:578! 08/13! ?708:139>?:0>@!
?53?046:>8?16!/716!87:!589@018?1!.703!/1B311!79!-@>41F73:;58166G!_;>:!.70!F70@/!
9311@.!;>E1!/781!08/13!?708:139>?:0>@!?53?046:>8?16!56!-1.78/!.703!?78:37@G!

%7!>66166!v544134>8g6!?708:139>?:0>@!E51F!>8/!:;1!>::35-0:57856:!E51FC!F1!406:!
9536:!7-:>58!>!9534!B3>62!78!F;>:C!1a>?:@.C!-@>41F73:;58166!56C!>8/!4731!B1813>@@.!
78!F;>:!473>@!31627865-5@5:.!56G!#8!>!6:>8/>3/!E51FC!:7!-1!473>@@.!31627865-@1!56!:7!
-1!:;1!>2237235>:1!7-b1?:!79!F;>:!*:3>F678!NKLLT{J]SKP!?>@@6!m31>?:5E1!>::5:0/16nC!
60?;!>6!31618:418:C! 58/5B8>:578C!973B5E18166!73!B3>:5:0/1G!#8!:;56!E51FC! :7!-@>41!
6741781!56!6542@.!:7!/531?:!60?;!>::5:0/16!:7F>3/6!:;56!213678G!*741:;58B!@5^1!:;56!
E51F!56!>??12:1/!-.!476:!>::35-0:57856:6G!!!!

_5:;! :;56! E51F! 58!458/C! 5:! 61146! :;>:!Q173B1! 56!4731!-@>41F73:;.! :;>8!Q173BG!
$7865/13!A183.g6!>8/!A1835^g6!47:;136C!973!1a>42@1C!>8/!>66041!:;>:!:;1.!;>E1!
/56?7E131/!F;>:!Q173B1!>8/!Q173B!/5/G!):!F70@/!87:!-1!58>2237235>:1!973!A183.g6!
47:;13!81E13!:7!973B5E1!Q173B1C!873!F70@/!5:!-1!58>2237235>:1!59!6;1!31618:1/!;54!
973!F;>:!;1!/5/!973!:;1!316:!79!;13!@591G!A7F1E13C!5:!F70@/!6114!1a?1665E1!79!O,+2/6S;!
47:;13! 81E13! :7! 973B5E1!Q173B! 73! 31618:! ;54! 973! :;1! 316:! 79! ;13! @591G!"!'9:13! >@@C!
A1835^!56!6:5@@!>@5E1G!%;56!58/5?>:16!:;>:!:;131!56!>!/5991318?1!58!:;1!31>?:5E1!>::5:0/16!
5:!56!>2237235>:1!:7!;>E1!:7F>3/6!Q173B1!>8/!Q173BG!Q173B1!4135:6!:;1!4731!61E131!
>::5:0/1C!F;5?;!41>86!:;>:!;1!56!4731!-@>41F73:;.G!

%;1!6>41!?78?@06578!61146!:7!97@@7F!59C!@5^1!*?>8@78!NKLLTPC!F1!:>^1!-@>41!:7!-1!
>8! >/b06:418:! 79! .703! >::5:0/16! :7! 6741781! 4>/1! 58! 31627861! :7! >8! 542>531/!
31@>:5786;52!F5:;!:;56!213678C!>8/!:;06!:>^1!6741781!:7!-1!-@>41F73:;.!F;18!5:!56!
95::58B! :7!>/b06:!.703!>::5:0/16! :7! :;14! 58! 31627861! :7! 60?;!>8! 542>53418:G!*58?1!
Q173B1!^5@@1/!A183.C!;56!31@>:5786;526!F5:;!7:;136!N2>3:5?0@>3@.!A183.g6!2>318:6!>8/!

!
!!!E)!0V904'5,)!5&!C9()6,)P!A/,!&00&!-0(9'5O0!(''5'1*0&!(&!'7459(6!0V(@460&!,+!26(@5)3!-0(9'5,)&!21'!

(-310&!'/('!'/0-0!(-0!,'/0-!L5)*&!,+!26(@5)3!-0(9'5,);!
!"!=!(&&1@0!/0-0!'/('!&/0!A566!65O0!+,-!e15'0!(!+0A!70(-&!(+'0-!#0,-3\&!(''0@4'!',!L566!W0)-5L;!



KLT!

93518/6P! >31! 542>531/! 58! >! F>.! :;>:! Q173Bg6! >31! 87:G! Q173B1g6! >?:5786! 2@>.1/! >!
65B8595?>8:!37@1!58!6741!2172@1g6!@5E16C!F;131>6C!@0?^5@.C!Q173Bg6!>?:5786!/5/!87:G!$!!

)!:;58^!:;161!2758:6!>31!58!@581!F5:;!703!473>@!23>?:5?16I!F1!:>^1!403/13136!:7!-1!
4731!-@>41F73:;.!:;>8!:;761!F;7!m4131@.n!>::142:!:7!403/13!6741781C!>8/!F1!
:>^1! 2172@1!F;7!/358^! >8/!/35E1C! >8/! >6! >! 3160@:! 308! 7E13! 6741781C! :7! -1!4731!
-@>41F73:;.!:;>8!2172@1!F;7!m4131@.n!/358^!>8/!/35E1G!'8/!67!78G!

v544134>8! NKLLKP! /716! 87:! 60-6?35-1! :7! >8.! 79! :;161! E51F6! 79! -@>41! >8/!
-@>41F73:;58166G! )86:1>/C! ;1! 18/73616! >! @1/B13! E51F! 78! F;5?;! m:7! -1! 473>@@.!
31627865-@1!56!:7!-1!60?;!:;>:!:;131!56!>8!z18:3.g!58!781g6!z473>@!@1/B13g!58!@5B;:!79!
6741!9>?:!>-70:!78161@9n!NVVVPG!):!61146!:7!41!:;>:!F1!811/!>!953413!B352!78!F;>:!
-@>41!>8/!-@>41F73:;58166!?78656:!58!:;>8!v544134>8!237E5/16!58!73/13!:7!^87F!
F;>:!F1!6;70@/!-1!@77^58B!973!F;18!?7865/1358B!:;1!31@1E>8:!1a>42@16G!_1!811/!:7!
^87FC! 973! 586:>8?1C! F;1:;13! F1! 6;70@/! ?78?18:3>:1! 78! :;1! 31>?:5786! 7:;136! >31!
18:5:@1/!:7!;>E1C!73!586:1>/!611^!:7!1E>@0>:1!:;1!?;>3>?:13!79!:;1!F378B/7136!q!73!/7!
6741:;58B!1@61!18:531@.G!%!

&1@>:1/@.C!5:!61146!:7!41!:;>:!v544134>8g6!>3B0418:!316:6!:7!6741!1a:18:!78!>8!
1Z05E7?>:578G! &1414-13! :;>:! ;1! 6>.6! :;>:! Q173B1! >8/! Q173B! m>31! 1Z0>@@.!
31627865-@1t!59!Q173B1!56!/1613E58B!79!>!2>3:5?0@>3!31>?:578C!:;18!Q173B!56!/1613E58B!
79!:;1!E13.!6>41!31>?:578nC!>8/!:;18!?78?@0/16!:;>:!m"1B311!79!31627865-5@5:.!?708:6!
973!1E13.:;58BC!6?721!973!87:;58BC!F;18!5:!?7416!:7!60?;!473>@!1E>@0>:578!79!>B18:6n!
NKLLKI!VSTPG!%;131!56C!;7F1E13C!>8!54273:>8:!/5991318?1!-1:F118!1E>@0>:58B!>B18:6!
473>@@.!>8/!>6^58B!F;>:!31>?:5786!:7!:;153!?78/0?:!>31!4135:1/G!v544134>8!56!35B;:!
:;>:! F;18! F1! 1E>@0>:1! Q173B1! >8/! Q173B! >6! >B18:6C! F1! ?78?@0/1! :;>:! :;1.! >31!
1Z0>@@.! ->/G! %;1.! ;>E1! :;1! 6>41! ;158706! /562765:5786C! 47:5E16C! 58:18:5786C!
?;>3>?:136C!1:?G!A7F1E13C!;1!56!F378B!:7!6>.!:;>:!Q173B1!>8/!Q173B!/1613E1!-@>41!
:7!:;1!6>41!1a:18:G!%;1.!/7!/1613E1!:;1!6>41!31>?:5786!/+!=/2'%,!)0!'.,!6/+<!)0!#9,+';!
'.,(!#2,C!-0:!6741!79!06!>31!8781:;1@166!F>33>8:1/!58!31>?:58B!4731!81B>:5E1@.!:7!
Q173B1!:;>8!F1!/7!:7!Q173B!/+!=/2'%,!)0!5.#'!'.,(!</<!)2!=)&%+'#2/&(!$#%;,<G!

!
!#!C9()6,)!FGHHJK!*5&91&&0&!(!9(&0!+0('1-5)3!'A,!-09L60&&!*-5O0-&P!,)0!A/,!/(440)&!',!-1)!,O0-!(!

9/56*P!()*!,)0!A/,!*,0&!),';!W0!@(L0&!@,-0!,-!60&&!'/0!&(@0!4,5)'!(2,1'!'/('!9(&0!(&!=!*,!(2,1'!
/300:<?#@:-,;!W,A0O0-P!5)!@(L5)3!/5&!4,5)'!/0!A-5'0&!5)!(!&,@0A/('!(@2531,1&!A(7;!?(620-'!
FGHIMK!(-310&!'/('!C9()6,)!9,16*!(9904'!(!O0-&5,)!,+!(''-521'5,)5&@!5)!A/59/!'/0-0!5&!),!&19/!
'/5)3!(&!9,)&0e10)'5(6!619L!A5'/,1'!9,)'-(*59'5,);!X(720!'/('!5&!'-10;!<O0)!&,P!5'!&00@&!'/('!5+!
7,1!(3-00!A5'/!C9()6,)!'/('!26(@0!5&!.(!-0O5&0*!1)*0-&'()*5)3!,+!,1-!-06('5,)&!A5'/!(!40-&,)P!
35O0)!A/('!/0!,-!&/0!/(&!*,)0:!FIQHKP!5'!&00@&!e15'0!)('1-(6!',!(6&,!'/5)L!'/('!*5++0-0)'!26(@5)3!
-0&4,)&0&!(-0!(44-,4-5('0!5)!'/0!9(&0&!,+!#0,-30!()*!#0,-3;!

!$!<),9/!()*!X(-@,-!FGHHRKP!A/,!4-0&0)'!()!(-31@0)'!'/('!5&!&5@56(-!',!y5@@0-@()\&P!&(7!65''60!
(2,1'!A/('!'/07!'(L0!26(@0!()*!26(@0A,-'/5)0&&!',!20;!?/07!-0809'!'/0!5*0(!'/('!7,1!(-0!@,-(667!
-0&4,)&5260!A/0)0O0-!7,1!(-0!'/0!(44-,4-5('0!,2809'!,+!-0(9'5O0!(''5'1*0&P!()*!(6&,!-0809'!
(''-521'5,)5&@!F,-!'/0!.9/(-(9'0-D2(&0*:!O50AP!(&!'/07!9(66!5'K;!?/07!&00@!',!-067!,)!()!5)'15'5O0!
3-(&4!,+!A/('!26(@0A,-'/5)0&&!5&;!?/5&!5&!1)&('5&+(9',-7;!U0!)00*!',!L),A!A/('!A0!(-0!'(6L5)3!
(2,1';!



KL]!

(NT+?)$/%-'"%1'H%-=+,-'
)! ;>E1! >3B01/! :;>:! Q173B1! 56! 4731! -@>41F73:;.! :;>8! Q173B! -1?>061! F1! >31!
F>33>8:1/! 58!-@>458B!Q173B1!4731!6:378B@.! :;>8!Q173BG!*741!45B;:!7-b1?:! :;>:!
>@:;70B;!F1!>31!F>33>8:1/!58!-@>458B!Q173B1!4731!6:378B@.C!5:!/716!87:!97@@7F!:;>:!
;1!56!4731!-@>41F73:;.!:;>8!Q173BG!)!F5@@!?7865/13!:;311!60?;!7-b1?:5786G!!

=536:C!">E5/!+87?;!>8/!'8/315!O>3473!NKLLUP!>8/!&5^!X11@6!NKLJVP!;7@/!:;>:!:;1!
/1B311! :7! F;5?;! F1! >31! F>33>8:1/! 58! -@>458B! 6741781! /1218/6! B31>:@.! 78! :;1!
1E5/18?1!F1!;>E1!973!:;58^58B!:;>:!:;56!213678!;>6!>!2773!Z0>@5:.!79!F5@@G!%;1.!>//!
:;>:!F;18!>!->/!70:?741!7??036!>6!>!3160@:!79!6741781g6!2773!Z0>@5:.!79!F5@@C!:;56!
79:18!237E5/16!06!F5:;!1E5/18?1!79!:;1!31Z0531/!^58/G!*7C!F;18!6741!->/!70:?741!
7??036! >6! >! 3160@:! 79! 6741781g6! 2773! Z0>@5:.! 79! F5@@C! F1! >31! 79:18! F>33>8:1/! 58!
-@>458B!:;56!213678!4731!:;>8!F1!F70@/!59!:;1!70:?741!;>/!87:!7??0331/G!)!/7!87:!
/18.!:;56C!-0:!)!/70-:!:;>:!^87F@1/B1!2@>.6!>8!54273:>8:!37@1!58!:;1!?>61!79!Q173B1!
>8/!Q173BG! )8! :;1!?>61C!F;>:!Q173B1!>8/!Q173B!/5/! 56!7218@.!>?^87F@1/B1/C!67!
A1835^g6!2>318:6!>8/!93518/6!;>E1!:;1!6>41!1E5/18?1!79!Q173Bg6!Z0>@5:.!79!F5@@!>6!
A183.g6! 2>318:6! >8/! 93518/6! ;>E1! 79! Q173B1g6! Z0>@5:.! 79! F5@@C! >8/! :;1319731!
1E5/18:5>@!/5991318?16!6;70@/!87:!4>::13!58!:;56!?>61G!&!!

*1?78/C!+87?;!>8/!O>3473!NKLLUP!>8/!X11@6!NKLJVP!>@67!>3B01!:;>:!F1!45B;:!-1!
F>33>8:1/! 58! )=,2'&(! -@>458B! Q173B1! 4731! :;>8! Q173B! 1E18! 59! :;1.! >31! 1Z0>@@.!
-@>41F73:;.G!#E13:!-@>458B!-1;>E5703!45B;:!-1!b06:5951/!973!>@@!673:6!79!31>6786C!
58?@0/58B! 1/0?>:578>@! 31>6786! 73! /1:13318?1G! d70! 45B;:! -1! b06:5951/! 58! -@>458B!
.708B! ?;5@/318! 1E18! :;70B;! :;1.! >31! 87:! 2>3:5?0@>3@.! -@>41F73:;.C! 59! :;56! 56! >8!
1991?:5E1!F>.!:7!:1>?;!:;14!6741:;58B!54273:>8:G!+Z0>@@.C!5:!4>.!-1!b06:595>-@1!:7!
20856;!F378B/758B!;>3/13!:;>8!>::142:1/!F378B/758B!-1?>061!F1!F>8:!:7!1/0?>:1!
:;1!F378B/7136C!>8/!/1:13!7:;136!9374!/758B!:;1!6>41!:;58BG!):!61146!:301!:;>:!F1!
6741:5416!>31!b06:5951/!58!-@>458B!6741781!973!1/0?>:578>@!73!/1:13358B!31>6786G!'!
A7F1E13C! 58! :;1! 1a>42@16! F1! >31! ?7865/1358BC! 973F>3/M@77^58B! 31>6786! /7! 87:!
>221>3!:7!2@>.!>8!54273:>8:!37@1G!=73!586:>8?1C!58!%ECC=>#![=$]C!F1!:;70B;:!A183.g6!
47:;13!F>6!F>33>8:1/!58!31>?:58B!4731!81B>:5E1@.!:7!Q173B1!:;>8!A1835^g6!47:;13!
F>6!58!31>?:58B!81B>:5E1@.!:7!Q173BG!*:5@@C!A183.g6!47:;13!/716!87:!6114!:7!;>E1!>!
6:378B13!31>678!:7!18?703>B1!Q173B1!:7!/1E1@72!-1::13!/562765:5786!>8/!47:5E16!:;>8!
A1835^g6! 47:;13! ;>6! :7! 18?703>B1! Q173B! :7! /7! :;1! 6>41G! )9! >8.:;58BC! A1835^g6!
47:;13!;>6!6:378B13!31>6786!:7!4>^1!Q173B!?;>8B1!;56!/562765:5786!>8/!47:5E16G!)9!

!
!%!<),9/!()*!X(-@,-!FGHHRK!(9L),A60*30!'/('!'/0!(-31@0)'!+-,@!L),A60*30!9()!20!9,1)'0-0*!27!

(440(65)3!',!,'/0-!0O5*0)90!5)!'/0!9(&0!,+!9,)&0e10)'5(6!619L;!?/07!(-310!'/('!'/0!(-31@0)'!+-,@!
L),A60*30!A,-L&!20''0-!5)!9,))09'5,)!A5'/!95-91@&'()'5(6!619L;!?/0-0!5&!@,-0!',!&(7!/0-0P!21'!
*,5)3!&,!A,16*!'(L0!1&!',,!+(-!(+506*;!

!&!='!&00@&!',!@0!'/('P!5+!A0!3,!27!+,-A(-*D6,,L5)3!9,)&5*0-('5,)&!(6,)0P!0*19('5)3!'/,&0!A/,!/(O0!
'-50*!',!9,@@5'!(!9-5@0!21'!+(560*!5&!(&!5@4,-'()'!(&!0*19('5)3!'/,&0!A/,!A0-0!&1990&&+16!5)!'/05-!
9-5@5)(6!0)*0(O,1-;!='!(6&,!&00@&!',!@0!'/('!41)5&/5)3!(''0@4'0*!A-,)3*,5)3!9,16*!/(O0!'/0!
&(@0!*0'0--0)'!0++09'!(&!41)5&/5)3!&1990&&+16!A-,)3*,5)3;!



KJL!

;1!31:>586!:;14C!:;1!?;>8?16!>31!:;>:!;1!F5@@!:3.!:7!^5@@!A1835^C!F;7!56!6:5@@!>@5E1C!>:!
6741!@>:13!:541G!

%;53/C!X11@6!NKLJVP!>3B016!:;>:!F1!79:18!533>:578>@@.!-@>41!6741781!973!6741:;58B!
F;18C!78!903:;13!319@1?:578C!F1!F70@/!87:!-@>41!:;>:!213678!q!73C!>:!@1>6:C!87:!-@>41!
:;>:!213678!:7!:;1!6>41!/1B311G!%;06C!F1!45B;:!1>65@.!6@52!9374!N?7331?:@.P!:;58^58B!
:;>:! Q173B1! -370B;:! >-70:! >! 4731! 31B31::>-@1! 70:?741! :;>8! Q173B! /5/! :7!
N58?7331?:@.P!:;58^58B!:;>:!Q173B1!56!4731!-@>41F73:;.!:;>8!Q173BG!(!X11@6!6:>:16!
:;56!7-b1?:578!-3519@.C!-0:!5:!61146!2316658B!59!F1!1@>-73>:1!5:!>@78B!:;1!97@@7F58B!
@5816G!X13;>26!A183.g6!2>318:6!>8/!93518/6!>31!F>33>8:1/!58!;>E58B!6:378B13!>991?:5E1!
31>?:5786! :;>8!A1835^g6!2>318:6! >8/! 93518/6! >31G!A7F1E13C!F;18!F1! 612>3>:1! :;1!
31>?:5E1!>::5:0/16!A183.g6!2>318:6!>31!F>33>8:1/!58!;>E58B!:7F>3/6!Q173B1!N>8B13C!
31618:418:C!>8/!67!78P!9374!7:;13!>991?:5E1!31>?:5786!:;1.!>31!F>33>8:1/!58!;>E58B!
N911@58B!B3519!>8/!:73418:!7E13!:;1!9>?:!:;>:!A183.!56!/1>/PC!F1!611!:;>:!:;1.!>31!87:!
F>33>8:1/!58!31>?:58B!4731!81B>:5E1@.!:7!Q173B1!:;>8!A1835^g6!2>318:6!>8/!93518/6!
>31! 58! 31>?:58B! 81B>:5E1@.! :7! Q173BG! %;>:! 56C! A183.g6! 2>318:6! >8/! 93518/6! >31!
F>33>8:1/!58!31618:58B!Q173B1!:7!:;1!6>41!/1B311!>6!A1835^g6!2>318:6!>8/!93518/6!
>31! 58! 31618:58B!Q173BG! )9!F1!456:>^18@.!?789@>:1! :;1!/5991318:!^58/6!79!>991?:5E1!
31>?:5786!A183.g6!2>318:6!>8/!93518/6!>31!F>33>8:1/!58!;>E58BC!F1!45B;:!456:>^18@.!
:;58^!:;>:!:;1.!>31!F>33>8:1/!58!31>?:58B!4731!81B>:5E1@.!:7!Q173B1!:;>8!A1835^g6!
2>318:6!>8/!93518/6!>31!58!31>?:58B!:7!Q173BG!%;56C!781!45B;:!>3B01C!56!F;>:!1a2@>586!
:;1! 58:05:578! :;>:! Q173B1! 56! 4731! -@>41F73:;.! :;>8! Q173B! N59! F1! ;>E1! :;>:!
58:05:578PG!)!!

%;161! >31! ?742@5?>:1/! 4>::136G! D8/185>-@.C! 2172@1! /7! 6741:5416! 45a! 02! F;>:!
>991?:5E1!31>?:5786!:;1.!>31!F>33>8:1/!58!;>E58BG!%;06C!A183.g6!2>318:6!>8/!93518/6!
45B;:!237b1?:! :;153!B3519!>8/! :73418:!7E13!A183.g6!/1>:;!78:7!Q173B1!F;18!9536:!
@1>3858B!>-70:!A183.g6!/1>:;G!):!56!08/136:>8/>-@1!59!:;1.!/7G!A7F1E13C!:;56!/716!87:!
?742@1:1@.!1a2@>58!>F>.!:;1!87:578!:;>:!Q173B1!56!-@>41F73:;.!973!F;>:!;1!/5/!:7!
>!;5B;13!/1B311!:;>8!Q173B!56!973!F;>:!;1!/5/G!_;18!:;58B6!?>@4!/7F8!>8/!A183.g6!
2>318:6!>8/!93518/6!B1:!6741!213621?:5E1!78!:;58B6!N:;56!45B;:!:>^1!>!F;5@1PC!:;1.!
45B;:!31>@561!:;>:!:;153!31>?:5786!:7F>3/6!Q173B1!F>6!6741F;>:!7E13!:;1!:72C!>8/!
586:1>/!2@>?1!:;153!B3519!>8/!:73418:!F;131!5:!-1@78B6G!+E18!67C!:;1.!45B;:!6:5@@!:;58^!
:;>:!:;1.!>31!F>33>8:1/!58!31618:58B!Q173B1!973!F;>:!;1!/5/!:7!>!;5B;13!/1B311C!>8/!
973!>!@78B13!:541C!:;>8!A1835^g6!2>318:6!>8/!93518/6!>31!58!31618:58B!Q173BG!'9:13!
>@@C!Q173B1!^5@@1/!A183.!F;5@1!Q173B!4131@.!:351/!:7!^5@@!A1835^G!*545@>3@.C!9374!
703!:;53/!213678!213621?:5E1C!F1!45B;:!>:!9536:!?789@>:1!:;1!>991?:5E1!31>?:5786!F1!
N>8/! 7:;136P! >31! F>33>8:1/! 58! ;>E58B! :7F>3/6! Q173B1! 973! F;>:! ;1! /5/C! >8/! :;1!
>991?:5E1!31>?:5786!F1!>31!F>33>8:1/!58!;>E58B!:7F>3/6!:;1!9>?:!:;1!A183.!56!/1>/G!
)9!F1!/7C!F1!45B;:!:;58^!:;>:!F1!>31!F>33>8:1/!58!31>?:58B!1E18!4731!81B>:5E1@.!:7!

!
!'!?(620-'!FGHIRK!41'&!(!&5@56(-!(-31@0)'P!21'!5)!-06('5,)!',!1)A5''5)3!A-,)3*,5)3;!
!(!?/()L&!',![8q-)!%0'0-&&,)!+,-!&1330&'5)3!'/5&!06(2,-('5,)!,+!%006&\!(-31@0)';!



KJJ!

Q173B1!:;>8!F1!>31C!F;5?;!58!1991?:!41>86!:;>:!F1!45B;:!:;58^!:;>:!Q173B1!56!1E18!
4731!-@>41F73:;.!973!F;>:!;1!/5/!:;>8!;1!56G!)8!:;>:!?>61C!F1!45B;:!@>:13!31>@561!
:;>:! F1! >31! 456:>^18G! _1! 45B;:! 31>@561! :;>:! 1E18! :;70B;! F1! >31! F>33>8:1/! 58!
31>?:58B!81B>:5E1@.!:7!Q173B1!973!F;>:!;1!/5/C!F1!>31!87:!F>33>8:1/!58!31>?:58B!>6!
81B>:5E1@.!>6!F1!9536:!:;70B;:!F1!F131G!*:5@@C!:;56!/716!87:!6;7F!:;>:!Q173B1!>8/!
Q173B!>31!1Z0>@@.!-@>41F73:;.!973!F;>:!:;1.!/5/G!'9:13!:;58^58B!:;58B6!:;370B;C!5:!
6:5@@!61146!:;>:!F1!>31!F>33>8:1/!58!31>?:58B!4731!81B>:5E1@.!:7!Q173B1!973!^5@@58B!
A183.!:;>8!F1!>31!58!31>?:58B!:7!Q173B!973!:3.58B!:7!^5@@!A1835^G!!

#81!@>6:!2758:G!_1!45B;:!6@52!9374!?7865/1358B!F;>:!6741781!56!-@>41F73:;.!973!
:7!?7865/1358B!F;1:;13!6741781!56!-@>41F73:;.!;/H*&/$/',2G!_1!45B;:!973!586:>8?1!
6@52!9374!?7865/1358B!F;1:;13!q!>8/!:7!F;5?;!/1B311!q!Q173B1!56!-@>41F73:;.!973!
^5@@58B!A183.!:7!?7865/1358B!F;1:;13!Q173B1!56!>!->/!213678!N:;>:!56C!>!213678!F5:;!
>!->/!Z0>@5:.!79!F5@@PG!'8/C!F1!45B;:!/7!:;1!6>41!F;18!5:!?7416!:7!Q173BG!)9!F1!
78@.!?78?18:3>:1!78!:;1!Z016:578!79!;7F!Q173B1!>8/!Q173B!>31!>6!2136786C!F1!F5@@!
958/!:;>:!-7:;!>31!1Z0>@@.!-@>41F73:;.I!:;1.!>31!1Z0>@@.!->/!2136786G!*:5@@C!59!F1!/7C!
F1!7E13@77^! :;1! 9>?:! :;>:!A183.g6!2>318:6!>8/! 93518/6! N>8/!F1P!>31!F>33>8:1/! 58!
31618:58B!Q173B1!4731C!>8/!973!>!@78B13!:541C!:;>8!A1835^g6!2>318:6!>8/!93518/6!N>8/!
F1P!>31!58!31618:58B!Q173BG!%;>:!56C!58!:;>:!?>61C!F1!7E13@77^!:;>:!9>?:!:;>:!Q173B1!
56!4731!-@>41F73:;.!973!F;>:!;1!/5/!:;>8!Q173B!56!973!F;>:!;1!/5/G!

2&%#(3.0&%!

)8!604C!:7!:;1!1a:18:!:;>:!:;1!?7861Z018?16!79!703!>?:5786!>991?:!:;1!31>?:5E1!>::5:0/1!
:;>:!7:;136!>31!F>33>8:1/!58!;>E58B!:7F>3/6!06C!F;>:!F1!>31!-@>41F73:;.!973!>991?:6!
703!/1B311!79!-@>41F73:;58166G!%;131!56!4731!:7!6>.!>-70:!:;56!56601!:;>8!)!;>E1!
6>5/! ;131G! )9! 5:! :0386! 70:! :;>:! )! >4! F378BC! >8/! :;>:! :;131! 56! 87! 60?;! :;58B! >6!
?7861Z018:5>@! 473>@! @0?^C! :;56! /716! 87:! 6;7F! :;>:! Z016:5786! 79! F;>:! F1! >31!
-@>41F73:;.!973!>31!0858:1316:58B!73!7:5761G!):!6;7F6!78@.!:;>:!:;1.!/7!87:!4>::13!
973!:;1!/1B311!79!-@>41F73:;58166G!%;1.!45B;:!6:5@@!-1!79!58:1316:!58!61::@58B!@1B>@!73!
;56:735?>@!4>::136C!73!58!>??708:58B!973!1E13./>.!>6?352:5786!79!F;7!56!-@>41F73:;.!
973!F;>:G!

)! 6;70@/! >@67! 6:3166! :;>:! )! ;>E1! 87:! -118! >3B058B! :;>:! b0/B1418:6! >-70:!
E&#H,5)2'./+,;;! >31! 7:5761G! )! ;>E1! -118! >3B058B! :;>:! :;1! ?7861Z018?16! 79! 703!
>?:5786!?>8!-1!31@1E>8:!F;18!F1!>31!611^58B!:7!/1:134581!F;5?;!31>?:5E1!>::5:0/16!
7:;136!>31!F>33>8:1/!58!;>E58B!:7F>3/6!06G!%;56!/716!87:!1a?@0/1!:;1!27665-5@5:.!:;>:!
->/!/562765:5786C!?;>3>?:13C!>8/!67!78C!>@67!45B;:!F>33>8:!?13:>58!31>?:5E1!>::5:0/16G!
)8!9>?:C!>@:;70B;!)!;>E1!87:!>3B01/!973!:;56!2758:C!)!:;58^!:;56!56!Z05:1!2@>065-@1G!

! !



KJK!

!

!





KJR!

MN! 6%-8&*3#-0&%!

$7865/13! :;1! 97@@7F58B! ?>61C! F;131! 703! 5441/5>:1! 31>?:578! 56! :;>:! *0i.! 56!
-@>41F73:;.!973!-31>^58B!:;1!F58/7FI!

H1/1#H,9)>"H)`3"$:"/60C$4@"9(/4"*2-":*1--*;"F2-4":2-"1-6+2-:"*2-"E$@"2():-"(4"*2-"
+(14-15":2-":*(A:"649"+(4:$9-1:;"H2-"26:"64"$4*-4:-"9$:0$C-"'(1"*2-"-09-103"+()A0-"/2("
0$7-"$4"*2-"2():-5"649":2-"26:"X):*"269"64"$9-6>":2-"$:"@($4@"*(")A:-*"*2-,"E3"E1-6C$4@"
*2-$1"/$49(/"(4"*2-"'$1:*"'0((1;"H2-"+61-')003":-0-+*:"6":*(4-"649"2)10:"$*"*(/619:"*2-"
/$49(/;"H2-"'--0:"6"X(0*"('":6*$:'6+*$(4"/2-4":2-"2-61:"*2-":()49"('"E1-6C$4@"@06::;"
!2-4":2-"/60C:"(4"6:"$'"4(*2$4@"26:"26AA-4-9;""

_1! 4>.! >6^! :F7! /5991318:! Z016:5786! >-70:! :;56! ?>61I! F1! 4>.! >6^! F;>:! *0i.! 56!
-@>41F73:;.!0)2C!>8/!F1!4>.!>6^!.)5!-@>41F73:;.!6;1!56G!!)8!:;56!2>213C!F1!6;>@@!
97?06!78!:;1!9536:!79!:;161!:F7!Z016:5786G!)8!E53:01!79!F;>:!56!*0i.!-@>41F73:;.!973!
-31>^58B!:;1!F58/7F!58!:;56!?>61r!O731!B1813>@@.I!F;>:!/56:58B056;16!?>616!F;131!
>8!>B18:!56!-@>41F73:;.!973!6741:;58B!q!>8!>?:578C!74566578C!73!70:?741!q!9374!
?>616!F;131!6;1!56!87:r"!!

_1!>54!:7!/1E1@72!>!?742>:5-5@56:!>86F13!:7!:;56!Z016:578G!)8!/758B!67C!F1!6;>@@!
/3>F!78! :F7! 54273:>8:!>2237>?;16! 58! :;1! @5:13>:031I! :;1!Z0>@5:.M79MF5@@!>2237>?;C!
>8/! :;1! >?:0>@! 61Z018?1! >2237>?;G! %;1! Z0>@5:.M79MF5@@! >2237>?;! 56! ->61/! 78!
*:3>F678g6! 60BB16:578! :;>:! -@>41! 56! :51/! :7! :;1! 31>?:5E1! >::5:0/16C! 2>3:5?0@>3@.!
31618:418:C!>8/!:;>:!:;761!>::5:0/16!58!:038!316278/!:7!>8!>B18:g6!Z0>@5:.!79!F5@@I!!

!2-"1-6+*$7-"6**$*)9-:"&"267-":("'61"9$:+)::-9"61-"-::-4*$6003"1-6+*$(4:"*("*2-"U)60$*3"
('"(*2-1:D"/$00:"*(/619:"):5"6:",64$'-:*-9"$4"*2-$1"E-267$()1>"*("*2-$1"@((9"(1"$00"/$00"
(1"$49$''-1-4+-"(1"06+C"('"+(4+-14;"

#H*16/:(4"JKKYzQW]J>"QL%"

=73! /1E1@72418:6! 79! :;56! 5/1>C! 611! 973! 586:>8?1!_>:678! NJ]TUPC!_>@@>?1! NJ]]RPC!
*45:;!NKLLVPC!O?l188>!NKLJKPC!%>@-13:!NKLJKPC!*;714>^13!NKLJVPC!>8/!\bc386678!
NKLJU>C! KLJU-PG! X3727818:6! 79! :;1! Z0>@5:.M79MF5@@! >2237>?;! :18/! :7! 97?06! 78! :;1!

!
!!?/0&0!'A,!e10&'5,)&!9,--0&4,)*!96,&067!',!y5@@0-@()\&!FGHHGK!*5&'5)9'5,)!20'A00)!'/0!(;#-* !,+!

26(@0A,-'/5)0&&!FA/('!7,1!(-0!26(@0A,-'/7!"#$K!()*!2*0$**!,+!26(@0A,-'/5)0&&!F5#/ !
26(@0A,-'/7!7,1!(-0K;!y5@@0-@()!1&0&!'/5&!*5&'5)9'5,)!',!-0809'!@,-(6!619LP!27!(-315)3!'/('!
A/560!619L!@(''0-&!+,-!A/('!7,1!(-0!26(@0A,-'/7!"#$P!5'!*,0&!),'!@(''0-!+,-!7,1-!2*0$**!,+!
26(@0A,-'/5)0&&;!=)!'/5&!4(40-P!27!9,)'-(&'P!A0!&'(7!)01'-(6!,)!'/0!e10&'5,)!,+!@,-(6!619LP!()*!
+,91&!&5@467!,)!1)*0-&'()*5)3!26(@0A,-'/5)0&&!"#$;!

"!E!4(-(6606!e10&'5,)!@(7!20!(&L0*!(2,1'!4-(5&0A,-'/5)0&&!+,-!(9'5,)&P!,@5&&5,)&P!()*!,1'9,@0&;!=)!
'/0!+,66,A5)3P!A0!&0'!'/5&!(&5*0;!!



KJV!

Z016:578!79!.)5!-@>41F73:;.!>8!>B18:!56!N:;1!1a?12:578!56!\bc386678PG!A7F1E13C!>6!
F1! F5@@! >3B01C! Z0>@5:.! 79! F5@@! >@67! 95:6! 8>:03>@@.! F;18! F1! >31! :;58^58B! >-70:!
-@>41F73:;58166!0)2G!

*1?78/C!F1!6;>@@!/3>F!78!:;1!>?:0>@M61Z018?1!>2237>?;C!F;5?;!:>^16!5:6!586253>:578!
4>58@.!9374!=3>8^903:M6:.@1!?>616G!#8!:;56!>2237>?;C!F;>:!4>::136!58!/1:1345858B!
F;1:;13!>8!>B18:!56!-@>41F73:;.!973!>8!>?:578C!74566578C!73!70:?741!56!:;1!>?:0>@!
?>06>@!61Z018?1!@1>/58B!02!:7!:;>:!>?:578C!74566578C!73!70:?741G!=73!/1E1@72418:6!
79!:;56!5/1>C!611!=56?;13!>8/!&>E5ii>!NJ]]TP!>8/!*>3:7357!NKLJSPG!

\bc386678g6!>??708:!NKLJU>!>8/!KLJU-P!1@1B>8:@.!?74-5816!:;161!:F7!>2237>?;16G!
%;1!->65?!5/1>!79!;56!>??708:!56I!

V(0$'#$5"(>"<()"61-"E06,-/(1*23"'(1"n" d"/2-1-"n",63"E-"64"6+*$(45"(,$::$(45"(1"
()*+(,-" d"X):*"$4"+6:-"*2-1-"$:"6"*$,-""5":)+2"*26*"3()1"A((1"U)60$*3"('"/$00"6*""":*649:"
$4"*2-"1$@2*"+6):608-GA0646*(13"1-06*$(4"*("n;"

+a>?:@.!;7F!:7!08/136:>8/!m2773!Z0>@5:.!79!F5@@n! 56!>!4>::13!79!/1->:1G! ):!41>86!
6741:;58B! @5^1! 4>85916:58B! 5@@! F5@@C! 58/5991318?1C! 73! @>?^! 79! ?78?138! N*:3>F678!
KLLT{J]SKPC! ?>358B! :77! @5::@1! N\bc386678! KLJU>C! KLJU-PC! 73! 6;7F58B! 5860995?518:!
31B>3/!NO?l188>!KLJKPG!)8!703!9734>@!/19585:5786C!F1!6;>@@!31913!6542@.!:7!m2773!
Z0>@5:.!79!F5@@nC! @1>E58B! 5:!7218!231?561@.!;7F! :;56! 6;70@/!-1!08/136:77/G! )8!703!
/56?0665786C!:;70B;C!F1!79:18!>/72:!\bc386678g6!237276>@!>8/!08/136:>8/!Z0>@5:.!79!
F5@@! 58! :1346! 79! m?>31nG! %;1! 31>/13! 56! 9311! :7! 60-6:5:0:1! ;13! 7F8! 23191331/!
08/136:>8/58B!79!Z0>@5:.!79!F5@@G!

)8!:;56!2>213C!F1!231618:!>!81F!F>.!:7!/1E1@72!?W<![EC=T!=]<EG!=536:C!F1!>3B01!:;>:!
5:!811/6!:7!-1!319581/!58!>!804-13!79!F>.6!N*1?:578!KPG!,1a:C!F1!231618:!>8!>??708:!
79!:;1!31@1E>8:!?>06>@M1a2@>8>:73.!?7881?:578!N*1?:578!WPC!>8/!958>@561!:;1!>??708:!
79! F;18! .70! >31! -@>41F73:;.! 973! >?:5786C! 745665786! >8/! 70:?7416C! :16:58B! :;1!
>??708:!78!>!804-13!79!?>616!N*1?:578!RPG!=58>@@.C!F1!6;7F!:;>:!:;56!>??708:!>@67!
B5E16!:;1!35B;:!E13/5?:!58!=3>8^903:M6:.@1!?>616!N*1?:578!VPC!>8/!58!?7@@1?:5E1!;>34!
?>616!N*1?:578!SPG!

ON! 4)@)(&/0%+!-1)![7.0#!6*)7!

%;1! ->65?! 5/1>! >@31>/.! B5E16! :;1! 58:05:5E1@.! 35B;:! E13/5?:! 58! 2>3>/5B4! ?>616! 79!
-@>41F73:;58166!0)2C!60?;!>6!CY"Y!*ZyfG!A131C!*0i.!;>6!>!2773!Z0>@5:.!79!F5@@!q!
6;1! /56@5^16! :;1! 1@/13@.! ?702@1! F;7! @5E1! 58! :;1! ;7061C! >8/! F>8:6! :7! -31>^! :;153!
F58/7F!58!73/13!:7!0261:!:;14G!=03:;134731C!*0i.g6!2773!Z0>@5:.!79!F5@@!b06:!-19731!
6;1!:;37F6!;13!37?^!6:>8/6!58!:;1!35B;:!?>06>@M1a2@>8>:73.!31@>:578!:7!:;1!-31>^58B!
79!:;1!F58/7FI!*0i.g6!2773!Z0>@5:.!79!F5@@!?>0616{1a2@>586!;13!:;37F58B!:;1!37?^!



KJS!

:7F>3/6!:;1!F58/7FC!>8/!:;1!-31>^58B!79!:;1!F58/7FG!%;06C!*0i.!56!-@>41F73:;.!
-7:;!973!:;37F58B!:;1!37?^!>8/!973!:;1!-31>^58B!79!:;1!F58/7FG!!

)8!CY"Y!*ZyfC!*0i.!58:18:578>@@.!-31>^6!:;1!F58/7FG!%;56!4>^16!5:!>!2>3>/5B4!?>61!
79! -@>41F73:;58166! 0)2G! )8! 7:;13! ?>616C! ;7F1E13C! .70! 4>.! -1! -@>41F73:;.! 973!
6741:;58B!1E18!:;70B;!.70!/5/!87:!/7!5:!73!-358B!5:!>-70:!58:18:578>@@.G$!_;18!.70!
;>E1!>!2773!Z0>@5:.!79!F5@@C!.70!4>.!973B1:!:;58B6!.70!6;70@/!31414-13C!.70!4>.!
9>5@!:7!87:5?1!:;58B6C!73!81B@1?:!:7!?7865/13!:;14G!*022761C!973!1a>42@1C!:;>:!.70!/7!
87:!?>31!>6!.70!6;70@/C!>8/!:;1319731!973B1:!.703!-16:!93518/g6!-53:;/>.G!)8!:;>:!?>61C!
F1! :;58^! :;>:!.70!>31!-@>41F73:;.!973! 973B1::58B! :;1!-53:;/>.!q!1E18! :;70B;C!79!
?70361C!.70!/5/!87:!/7!:;56!58:18:578>@@.!N*45:;!KLLVPG!%;1!->65?!5/1>!1>65@.!?>2:0316!
:;56I!.70!>31!-@>41F73:;.!973!973B1::58B!:;1!-53:;/>.C!-1?>061!.703!2773!Z0>@5:.!79!
F5@@!q!.703!87:!?>358B!1870B;!q!6:>8/6!58!:;1!35B;:!?>06>@M1a2@>8>:73.!31@>:578!:7!
.703!973B1::58BG!#3!6022761!:;>:!.70!2@>8!>!F11^18/!>:!:;1!B7@9!?70361!F5:;!.703!
?7@@1>B016C!F5:;70:!1E18!?7865/1358B!:7!E565:!.703!58b031/!/>0B;:13!>:!:;1!;7625:>@!
NO?l188>!KLJKPG!A131!:77C!:;1!->65?!5/1>!?>2:0316!F;.!.70!>31!-@>41F73:;.I!.70!
9>5@1/!:7!1E18!?7865/13!E565:58B!.703!/>0B;:13!-1?>061!.70!/5/!87:!?>31!1870B;!>-70:!
;13G!

A7F1E13C! :;1!->65?!5/1>!811/6!>!804-13!79!319581418:6G!)8!:;1!314>58/13!79! :;56!
61?:578C!F1!58:37/0?1!:;161!319581418:6!B3>/0>@@.C!47:5E>:1/!-.!>!613516!79!?>616G!!

%;1! 9536:! 319581418:! 56!47:5E>:1/! -.! :;1! 97@@7F58B! 7-613E>:578I!F;18!F1! -@>41!
6741781!973!6741:;58BC!:;56!61146!:7!542@.!:;>:!F;>:!:;1.!>31!-@>41/!973!56!E#<G!
#8!5:6!7F8C!;7F1E13C!:;1!->65?!5/1>!/1@5E136!:;1!3160@:!:;>:!.70!4>.!-1!-@>41F73:;.!
973!>!9))<!70:?741C!59!5:!56!?>061/{1a2@>581/!-.!.703!2773!Z0>@5:.!79!F5@@G!'!6542@1!
F>.! :7! 95a! :;56! 56! :7!>//!>! 903:;13!81?166>3.!?78/5:578! :7! :;1!->65?! 5/1>I!.70!>31!
-@>41F73:;.!973!H!q!>8!>?:578C!74566578C!73!70:?741!q!78@.!59!H!56!->/G!A7F1E13C!
:;56!56!87:!Z05:1!35B;:G!=536:C!5:!56!>:!-16:!/5995?0@:C!>8/!>:!F736:!5427665-@1C!:7!/19581!
F;>:!5:!56!973!6741:;58B!q!>8!>?:578C!74566578C!73!70:?741!q!:7!-1!->/!')%'!$)%2'G!):!
61146!40?;!1>6513!:7!4>^1!?742>3>:5E1!b0/B1418:6!:;>:!>8!>?:578!73!70:?741!56!
F7361!:;>8!6741!>@:138>:5E1G!*1?78/C!:;131!>31!?>616!F;131!5:!61146!:;>:!.70!?>8!-1!
-@>41F73:;.! 973! 4>^58B! >! 81B>:5E1! /5991318?1C! 1E18! :;70B;! :;1! 70:?741! :;>:!
;>22186!/716!87:!6114!->/!>6!60?;G!*022761C!973!1a>42@1C!:;>:!*>@@.!>8/!\7-!>31!
?77^58B!>!?;5@@5! :7B1:;13G!\7-!56!?>3190@!>-70:!97@@7F58B!:;1!31?521G!*>@@.C!78!:;1!
7:;13!;>8/C!56!4731!>::18:5E1!:7!;13!2;781!:;>8!:7!;13!?77^58BC!>8/!9>5@6!:7!20:!58!
6741!79!:;1!58B31/518:6G!%;1!?;5@@5!6:5@@!:0386!70:!B77/C!:;70B;!87:!Z05:1!>6!B77/!>6!

!
#!b,61)'(-5&'&!(2,1'!@,-(6!-0&4,)&52565'7!&19/!(&!`5&9/0-!()*!$(O5SS(!FIMMJK!()*!$,&0)!FGHIQK!

A,16*!),'!(3-00;!E99,-*5)3!',!'/0@P!O,61)'(-7!9,)'-,6!5&!(!4-09,)*5'5,)!,)!205)3!26(@0A,-'/7_!
()*!7,1!*,!),'!/(O0!O,61)'(-7!9,)'-,6!,O0-!0;3;!+,-30''5)3&;!C'566P!5'!&00@&!'/('!7,1!(-0!
26(@0A,-'/7!+,-!&,@0'/5)3!5)!&19/!9(&0&;!W0-0P!O,61)'(-5&'&!'7459(667!(-310!'/('!7,1!(-0!
26(@0A,-'/7!+,-!&,@0!0(-650-!(9'5,)!,-!*095&5,)!'/('!7,1!*5*!/(O0!O,61)'(-567!9,)'-,6!,O0-!F35O0)!
'/('!7,1!(6&,!&('5&+7!&,@0!045&'0@59!9,)*5'5,)KP!&19/!(&!+(565)3!',!(**!(!),'0!5)!7,1-!9(60)*(-!
(2,1'!7,1-!+-50)*\&!25-'/*(7;!?/5&!5&!'/0!.$%;,&0!&'-('037;!?/0-0!(-0!/,A0O0-!&,@0!4-,260@&!A5'/!
'/0!'-(95)3!&'-('037!F&00!0;3;!C@5'/!GHIQK;!



KJU!

5:!F70@/!;>E1!-118!F5:;!>@@!:;1!58B31/518:6G!)8!:;56!?>61C!F1!:;58^!5:!4>^16!61861!:7!
6>.!:;>:!*>@@.!56!-@>41F73:;.!973!:;1!?;5@@5!:03858B!70:!>6!5:!/5/C!1E18!:;70B;!:;56!
70:?741!56!87:!->/I!6;1!56!-@>41F73:;.!973!:;1!?;5@@5! :03858B!70:!>6!5:!/5/C!3>:;13!
:;>8!:03858B!70:!1E18!-1::13G!!

\7:;!79!:;161!?7865/13>:5786!2758:!:7F>3/6!:;1!6>41!67@0:578I!:;>:!-@>41F73:;58166!
58E7@E16!>!?742>3>:5E1!1@1418:G!=0@@.!621@@1/!70:C!.70!>31!87:!6542@.!-@>41F73:;.!
973!HC!F;131!H!56!6741!>?:578C!74566578C!73!70:?741G!&>:;13C!.70!>31!-@>41F73:;.!
973!:;1!7??03318?1!79!H!3>:;13!:;>8!H}C!F;131!H!56!F7361!:;>8!H}G!%;56!.51@/6!:;1!
97@@7F58B!319581/!E136578!79!:;1!->65?!5/1>I!!

wQ#V/(-"31*.!$%"00#&1*>"3()"61-"E06,-/(1*23"'(1"n"16*2-1"*264"ns"X):*"$4"+6:-$"

#$%! n"$:"/(1:-"*264"ns5"649"

#$$%! *2-1-"$:"6"*$,-""":)+2"*26*"3()1"A((1"U)60$*3"('"/$00"6*""":*649:"$4"*2-"1$@2*"
+6):608-GA0646*(13"1-06*$(4"*("n"16*2-1"*264"ns;"

%;56!319581/!E136578!1>65@.!;>8/@16!:;1!?>616!F1!;>E1!?7865/131/!67!9>3G!A7F1E13C!
237-@146!6:5@@!314>58G!$7865/13!:;1!97@@7F58B!:3>B5?!E>35>:578!79!CY"Y!*ZyfI!!

! *(+"5)>"B7-13*2$4@"$:"6:"$4"01/1#H,9)")A"*("*2-"A($4*"/2-1-"*2-"/$49(/"E1-6C:;"
V)*"*2-"+(4:-U)-4+-:"('"*2-"/$49(/"E1-6C$4@"61-"9$1-;"!2-"2):E649"$:":(")A:-*"6*"
:--$4@"*2-"E1(C-4"/$49(/"*26*"2-":)''-1:"6"2-61*"6**6+C"649"9$-:;"|46E0-"*("+(A-"/$*2"
2-1" 2):E649D:" :)99-4" 9-6*25" *2-" /$'-" 26:" 6" 4-17():" E1-6C9(/45" 649" 4-7-1" ')003"
1-+(7-1:;"=-1"96)@2*-1"26:"*("6E649(4"6"A1(,$:$4@"61*$:*$+"+61--1"$4"?):*160$65"649"
+(,-"2(,-"*("*6C-"+61-"('"2-1",(*2-1" '(1"*2-"4-G*":-7-160"3-61:;"&'"H)`3"269"4(*"
E1(C-4"*2-"/$49(/5"4(4-"('"*2$:"/()09"267-"26AA-4-9;"&4:*-695"*2-"+()A0-"/()09"
267-"+(4*$4)-9"*("0$7-"26AA$03"*(@-*2-1" '(1" ,643"3-61:5"649"*2-$1"96)@2*-1" /()09"
267-"E--4"'1--"*("A)1:)-"2-1"A1(,$:$4@"61*$:*$+"+61--1"$4"?):*160$6;""

_1!;>E1!87!/70-:!:;>:!*0i.!56!-@>41F73:;.!973!:;37F58B!;13!37?^!>8/!973!-31>^58B!
:;1! F58/7FG! \0:! 56! 6;1! >@67! -@>41F73:;.! 973! :;1! 308>F>.! ?7861Z018?16I! :;1!
;06->8/g6!;1>3:!>::>?^r!:;1!F591g6!813E706!-31>^/7F8r!73!:;1!18/!79!:;1!/>0B;:13g6!
23745658B!>3:56:5?!?>3113r!_1!/7!87:!:;58^!67G!'??73/58B!:7!ÉJ!["EX<UY$?W=><CC!

!
$!Y)!'/0!5)'0)*0*!-0(*5)3P!u!5&!()!0O0)'!'/('!(9'1(667!,991--0*P!A/560!uz!5&!(!@0-067!4,&&5260!0O0)'!

'/('!5&!5)9,@4('5260!A5'/!u;!?/5&!5&!+,-!0V(@460!'/0!9(&0!A5'/!'/0!9/5665N!'/0!9/5665!'1-)5)3!,1'!(&!5'!
*5*!5&!()!(9'1(6!0O0)'P!A/560!'/0!9/5665!'1-)5)3!,1'!0O0)!20''0-!5&!(!@0-067!4,&&5260!0O0)';!C(667!5&!
26(@0A,-'/7!+,-!'/0!+(9'!'/('!'/0!9/5665!'1-)0*!,1'!(&!5'!*5*P!-('/0-!'/()!'1-)5)3!,1'!0O0)!20''0-;!
?/0-0!5&!()!(6'0-)('5O0!-0(*5)3!A/0-0!2,'/!u!()*!uz!(-0!0O0)'&!'/('!(9'1(667!,991--0*;!C144,&0P!
+,-!0V(@460P!'/('![0)!5&!(6&,!5)O,6O0*!5)!'/0!9,,L5)3P!()*!2,'9/0&!'/0!*0&0-';!=+!&,@0,)0!A0-0!',!
26(@0!C(667!+,-!'/0!+(560*!*0&0-'P!A0!@53/'!'/0)!9,--09'!'/0@!27!&(75)3!.C(667!5&!26(@0A,-'/7!+,-!
'/0!9/5665!-('/0-!'/()!F205)3!26(@0A,-'/7!+,-K!'/0!*0&0-':;!?/0!-('/0-D'/()!9,)&'-19'5,)!5&!
(@2531,1&!20'A00)!'/0&0!'A,!-0(*5)3&;!?/-,13/,1'!'/0!+,66,A5)3P!A0!5)'0)*!'/0!+5-&';!



KJT!

`Y$C!;7F1E13C!6;1!56I!*0i.g6!2773!Z0>@5:.!79!F5@@!?>0616{1a2@>586!-7:;!:;1!-31>^58B!
79!:;1!F58/7FC!>8/!:;1!613516!79!08973:08>:1!1E18:6!:;>:!97@@7FG!!

%;1! ?>61! 6;7F6! :;>:! :;131! ;>6! :7! -1! >! :5B;:13! 95:! -1:F118! 5.#'! >8! >B18:! 56!
-@>41F73:;.! 973! >8/! :;1! 5#(! 58! F;5?;! ;13! Z0>@5:.! 79! F5@@! 56! 2773G! _;>:! 56! :;1!
31Z0531/!95:r!A131!56!>!60BB16:578I!>8!>B18:! 56!-@>41F73:;.!973!H!3>:;13!:;>8!H}!
78@.!59!;13!2773!Z0>@5:.!79!F5@@!;*,$/0/$#&&(!/+!2,&#'/)+!')!P!=,2;%;!PX!6:>8/6!58!:;1!
35B;:!?>06>@M1a2@>8>:73.!31@>:578!:7!H!3>:;13!:;>8!H}G!_1!4>.!6:>:1!:;1!47/5951/!
?78/5:578!>6!97@@7F6I!!

wJ#V/(-"31*.!$%"00#&1*>"3()"61-"E06,-/(1*23"'(1"n"16*2-1"*264"ns"X):*"$4"+6:-"

#$%! n"$:"/(1:-"*264"ns5"649"

#$$%! *2-1-"$:"6*"*$,-""5":)+2"*26*"3()1"A((1"U)60$*3"('" /$00"6*"""/$!4#1)"/&$!"&!;!
B#4('(!;D":*649:"$4"*2-"1$@2*"+6):608-GA0646*(13"1-06*$(4"*("n"16*2-1"*264"ns;"

%;56!?>2:0316!F;>:!F1!811/G!%7!6:>3:!F5:;!>8!1>6.!?>61C!6022761!:;>:!>@:;70B;!*0i.g6!
Z0>@5:.!79!F5@@!56!2773!58!:;>:!6;1!F>8:6!:7!611!:;1!1@/13@.!?702@1!0261:C!6;1!6:5@@!?>316!
>6! 6;1! 6;70@/! >-70:!4731! 6135706! 70:?7416C! 60?;! >6!F;1:;13! :;1! 1@/13@.! 2172@1!
45B;:!/51C!73!609913!>!813E706!-31>^/7F8C!b06:!>6!6;1!6:5@@!?>316!>6!6;1!6;70@/!>-70:!
:;153!/>0B;:13g6!>3:56:5?!?>3113G! )9! 6;1! @1>381/!F;>:!;>22181/!81a:C! 6;1!F70@/!-1!
;7335951/!>8/!1a?@>54!6741:;58B!@5^1!:;56I!m5:g6!:301!:;>:!)!F>8:1/!:7!0261:!:;14C!-0:!
)! 81E13! F>8:1/! 6741:;58B! @5^1! :;56! :7! ;>2218`nG! )9! F1! F131! :7! -@>41! ;13C! 973!
586:>8?1C!973!:;1!;06->8/g6!/1>:;!58!:;56!?>61C!:;131!?@1>3@.!F70@/!87:!-1!:;1!35B;:!95:!
-1:F118!:;1!5#(!58!F;5?;!;13!Z0>@5:.!79!F5@@!F>6!2773C!>8/!5.#'!F1!-@>41!;13!973I!
>@:;70B;!;13!Z0>@5:.!79!F5@@!F>6!2773!58!31@>:578!:7!:;1!1@/13@.!?702@1g6!-1?7458B!
0261:C!5:!F>6!+)'!2773!58!31@>:578!:7!:;1!27665-5@5:.!:;>:!:;1!;06->8/!45B;:!/51G!%;06C!
?78/5:578!N55P!9>5@6!:7!-1!6>:56951/G!!

ÉK! \"EX<UY$?W=><CC! `Y$! 61146! :7! 60??16690@@.! ?>2:031! F;.! *0i.! 56!
-@>41F73:;.!973!:;37F58B!;13!37?^C!-31>^58B!:;1!F58/7FC!>8/!0261::58B!:;1!1@/13@.!
?702@1C!-0:!87:!973!:;1!;06->8/g6!/1>:;C!:;1!F591g6!813E706!-31>^/7F8C!73!:;1!18/!
79! :;1! />0B;:13g6! 23745658B! >3:56:5?! ?>3113G! #8! 903:;13! 58621?:578C! ;7F1E13C! >8!
081a21?:1/!/5995?0@:.!>35616I!5:!56!87:!>?:0>@@.!?@1>3!:;>:!F1!6:5@@!B1:!:;1!3160@:!:;>:!
*0i.! 56! -@>41F73:;.! 973! :;37F58B! ;13! 37?^C! 73! 1E18! 973! -31>^58B! :;1! F58/7FG!
$7865/13!*0i.g6!:;37F58B!;13!37?^G!#8!:;1!31E561/!?78/5:578C!*0i.!56!-@>41F73:;.!
973!:;37F58B!;13!37?^!3>:;13!:;>8!87:!78@.!59!:;131!56!>!:541!F;18!6;1!;>6!>!2773!
Z0>@5:.!79!F5@@!58!31@>:578!:7!:;37F58B!;13!37?^!3>:;13!:;>8!87:G!\0:!>6!F1!;>E1!:7@/!
:;1!6:73.!67!9>3C!F1!;>E1!87:!6>5/!>8.:;58B!:7!:;1!1991?:!:;>:!*0i.!;>6!>!2773!Z0>@5:.!
79!F5@@!58!31@>:578!:7!:;37F58B!;13!37?^!3>:;13!:;>8!87:!q!F1!;>E1!4131@.!6>5/!:;>:!
6;1!;>6!>!2773!Z0>@5:.!79!F5@@!58!31@>:578!:7!:;1!1@/13@.!?702@1g6!B1::58B!0261:G!)8!:;>:!
?>61C! ÉK! \"EX<UY$?W=><CC! `Y$! /716! 87:! 18:>5@! :;>:! *0i.! 56! -@>41F73:;.! 973!
-31>^58B!:;1!F58/7FG!



KJ]!

=73:08>:1@.C! :;131! 56! >8! 1>6.! F>.! :7! 67@E1! :;56! /5995?0@:.G! +E18! :;70B;! *0i.g6!
:;37F58B!;13!37?^!56!87:!58:35865?>@@.!F7361!:;>8!;13!87:!/758B!67C!*0i.g6!:;37F58B!
;13!37?^!/;!F7361!:;>8!87:!:;37F58B!58!E53:01!79!;7F!;13!:;37F58B!N3>:;13!:;>8!87:P!
56!31@>:1/!:7!7:;13!:;58B6!q!60?;!>6!:;1!1@/13@.!?702@1!-1?7458B!0261:G!'8/!*0i.g6!
Z0>@5:.!79!F5@@!56!2773!58!31@>:578!:7!;13!:;37F58B!58!231?561@.!:;56!61861I!6;1!/716!
87:!?>31!>6!6;1!6;70@/!>-70:!6741!79!:;1!70:?7416!:;>:!4>^1!;13!:;37F58B!F7361!
:;>8!87:!:;37F58BG!)8!2>3:5?0@>3C!6;1!/716!87:!?>31!>6!6;1!6;70@/!>-70:!:;1!1@/13@.!
?702@1!-1?7458B!0261:G!_1!4>.!?>2:031!:;56!>6!97@@7F6I!

wT#V/(-"31*.!$%"00#&1*>"3()"61-"E06,-/(1*23"'(1"n"16*2-1"*264"ns"X):*"$4"+6:-"
""%#4#!/(!)!<!)$*!<DE!('.%!"%)"!

#$%! n"$:"/(1:-"*264"ns5"6*"0-6:*"A61*03"$4"7$1*)-"('"<"E-$4@"/(1:-"*264"<s5"649"

#$$%! *2-1-"$:"6"*$,-""5":)+2"*26*"3()1"A((1"U)60$*3"('"/$00"6*"""$4"1-06*$(4"*(!<!B#4('(!
<D":*649:"$4"*2-"1$@2*"+6):608-GA0646*(13"1-06*$(4"*("n"16*2-1"*264"ns;""

%;56!61?0316!:;1!E13/5?:!:;>:!*0i.!56!-@>41F73:;.!973!:;37F58B!:;1!37?^I!N5P!*0i.g6!
:;37F58B!:;1!37?^!NHP!56!F7361!:;>8!;13!87:!:;37F58B!5:!NH}PC!>:!@1>6:!2>3:@.!58!E53:01!
79!:;1!7@/!?702@1g6!-1?7458B!0261:!NdP!-158B!F7361!:;>8!:;153!87:!-1?7458B!0261:!
Nd}Pt!>8/!N55P!:;1!:541!'!b06:!-19731!6;1!:;37F6!56!60?;!:;>:!*0i.g6!2773!Z0>@5:.!79!
F5@@!>:!'!58!31@>:578!:7!:;1!1@/13@.!?702@1g6!-1?7458B!0261:!NdP!E13606!87:!-1?7458B!
0261:!Nd}P!6:>8/6!58!:;1!35B;:!?>06>@M1a2@>8>:73.!31@>:578!:7!;13!:;37F58B!:;1!37?^!
NHP!3>:;13!:;>8!87:!NH}PG!_1!6545@>3@.!B1:!:;1!E13/5?:!:;>:!*0i.!56!-@>41F73:;.!973!
-31>^58B!:;1!F58/7FG!

)8!?>616!F;131!.70!/7!;>E1!>!2773!Z0>@5:.!79!F5@@!/531?:@.!58!31@>:578!:7!H!E13606!
H}C!F1!4>.!61:!H!Å!d!>8/!H}!Å!d}C!1991?:5E1@.!4>^58B!ÉW!\"EX<UY$?W=><CC!
`Y$!1Z05E>@18:!:7!5:6!231E5706!5:13>:578!ÉK@!)8!60?;!?>616C!F1!F5@@!6>.!:;>:!H!K%;'!/;!
F7361! :;>8! H}! N@1>E58B! 5:! 7218! 58! E53:01! 79! F;>:! H! 56! F7361! :;>8! H}PG! %;06C!
ÉW!\"EX<UY$?W=><CC! `Y$! 6:3>5B;:973F>3/@.! B5E16! :;1! E13/5?:! :;>:! *0i.! 56!
-@>41F73:;.!973!:;1!1@/13@.!?702@1!-1?7458B!0261:!3>:;13!:;>8!87:G!

!" ! #$%&%'()&*+*,-.($)./*-$(.#%0+%12)341%,%(5&6./)1%(*5,.

D8:5@! 87FC! F1! ;>E1! 31@51/! 78! >8! 58:05:5E1! 08/136:>8/58B! 79! m:;1! 35B;:! ?>06>@M
1a2@>8>:73.!31@>:578nG!)8! :;56!61?:578C!F1!60BB16:! :;>:! :;1!31@1E>8:!31@>:578!b06:! 56!
$#%;#'/)+G!%;1!60??166!79!:;56!^58/!79!60BB16:578!/1218/6!?35:5?>@@.!78!:;1!>??708:!
79!?>06>:578!:;>:!56!061/G!)8!:;56!61?:578C!F1!?7865/13!:;56!58!/1:>5@C!>8/!60BB16:!:;>:!
:;1!>??708:!79!?>06>:578!2372761/!-.!%70-73B!NKLJTP!F73^6!F1@@!F5:;!703!>??708:!
79!-@>41F73:;58166!0)2G!



KKL!

'??73/58B!:7!:;56!>??708:C!:;131!>31!:F7!81?166>3.!>8/!b758:@.!60995?518:!?78/5:5786!
973!?>06>:578G!=536:C!>!?>061!;>6!:7!*2)<%$,!5:6!1991?:C!58!:;1!61861!:;>:!5:!;>6!:7!-1!
?7881?:1/!:7!5:6!1991?:!E5>!>!B180581!237?166G!*1?78/C!:;1!1991?:!;>6!:7!<,*,+<!78!
:;1!?>061C!58!:;1!61861!:;>:!:;1!61?035:.!79!:;1!1991?:!;>6!:7!/1218/!78!:;1!?>061G&!)8!
:;1!97@@7F58BC!F1!9536:!231618:!:;1!?78/5:578!79!237/0?:578C!>8/!:;18!:;1!?78/5:578!
79!/1218/18?1G!=0@@.!621@@1/!70:C!-7:;!?78/5:5786!>31!?742@1at!;131!F1!78@.!58?@0/1!
>6!40?;!/1:>5@!>6!F1!811/!:7!621@@!70:!703!>??708:!79!E&#H,5)2'./+,;;!0)2G!!

=73!:;1!6>^1!79!6542@5?5:.C!F1!2316022761!:;>:!:;1!@>F6!79!8>:031!>31!/1:1345856:5?G!
$73316278/58B@.C! F1! >66041! /1:13458564! 58! :;1! 1a>42@16! F1! ?7865/13! -1@7FG!
A7F1E13C!F1!-1@51E1!:;1!>??708:!?70@/!-1!1a:18/1/!:7!>@67!>22@.!:7!?>06>:578!58!
F73@/6!F5:;!58/1:1345856:5?!@>F6G!

7,/14?)$/%'"-'7,/?+--O?/%%+?)$/%'
(1:!06!-1B58!F5:;!:;1!237/0?:578!?78/5:578G!%;1!B05/58B!5/1>!-1;58/!:;56!?78/5:578!
56!:;>:!>!?>061!406:!-1!?7881?:1/!:7!5:6!1991?:!E5>!>!B180581!237?166G!%;56!5/1>!56!
9>45@5>3!9374!:;1!237276>@!:;>:!?>06>:578!6;70@/!-1!08/136:77/!58!:1346!79!2;.65?>@!
237?16616!N611!1GBG!"7F1!KLLLPG!)8!5:6!6542@16:!9734C!:;56!237276>@!4>.!-1!6:>:1/!>6!
97@@7F6I!!

^!)0$'(/#2*1'"00>"g"$:"6"+6):-"('"B"X):*"$4"+6:-"g"$:"+(44-+*-9"*("B"7$6"6"A23:$+60"
A1(+-::;"

'!2;.65?>@!237?166!56!;131!08/136:77/!58!:1346!79!:3>869136!79!2;.65?>@!Z0>8:5:516!q!
4>66C!1813B.C!1:?G!%7!5@@06:3>:1!:;1!5/1>C!?7865/13!>!2>3>/5B4!?>61!79!?>06>:578C!60?;!
>6! *0i.g6! :;37F58B! ;13! 37?^! >8/! -31>^58B! :;1! F58/7FG! A131C! :;131! 56! 58/11/! >!
2;.65?>@!237?166!?7881?:58B!*0i.g6!:;37FC!:;370B;!:;1!:3>b1?:73.!79!:;1!37?^!>8/!5:6!
542>?:!78!:;1!F58/7F!2>81C!:7!:;1!6;>::1358B!79!:;1!F58/7FG!!

A7F1E13C!:370-@1!56!87:!9>3!:7!611^I!:;1!237276>@!:;>:!>!?>061!406:!-1!?7881?:1/!:7!
5:6!1991?:!E5>!>!2;.65?>@!237?166!?>887:!>??7447/>:1!745665786!>8/!>-618?16!>6!
?>0616!>8/!1991?:6G!%;56!41>86C!973!1a>42@1C! :;>:! 5:!?>887:!/1@5E13!:;1!58:05:5E1@.!
?7331?:!E13/5?:!78!>!?>61!@5^1!:;1!97@@7F58BI!!

&%5$&&"*"%.#\1!%>"\(24"$:"/60C$4@"60(4@"6"E-6+25"649":--:"6"+2$09":*1)@@0$4@"$4"*2-"
/6*-1;"\(24"E-0$-7-:"*26*"2-"+()09":67-"*2-"+2$09"/$*2"7-13"0$**0-"-''(1*5"649"$4"'6+*"2-"
+()095"E)*"2-"$:"9$:$4+0$4-9"*("-GA-49"643"-4-1@3"*("2-0A"643(4-"-0:-;"=-"9-+$9-:"4(*"
*(":67-"*2-"+2$095"649"2-"+(4*$4)-:"*("/60C"60(4@"*2-"E-6+2;"

!
%!?/5&!(99,1)'!,+!9(1&('5,)!5&!5)&45-0*!27!W(66\&!FGHH^K!4-,4,&(6!'/('!'/0-0!(-0!'A,!9,)904'&!,+!

9(1&('5,)N!'/0!9,)904'!,+!4-,*19'5,)P!()*!'/0!9,)904'!,+!*040)*0)90;!!



KKJ!

)8:05:5E1@.C!<7;8g6!9>5@031!:7!b042!58!:;1!F>:13!>8/!6>E1!:;1!?;5@/!56!>!?>061!79!:;1!
?;5@/g6!/1>:;G!A7F1E13C!<7;8g6!9>5@031!:7!58:13E181!/716!87:!:3>86913!>8.!2;.65?>@!
Z0>8:5:516!73!1a13:!>8.!206;!73!20@@!78!:;1!/37F858B!?;5@/t!5:!56!>!4131!>-618?1G!%;06C!
%WfC=TE"!%$YT<CC!/1@5E136!:;1!E13/5?:! :;>:!<7;8g6!9>5@031!:7!b042!58:7!:;1!F>:13!
>8/!6>E1!:;1!?;5@/!56!+)'!>!?>061!79!:;1!?;5@/g6!/1>:;G!%;56!E13/5?:!56!?708:1358:05:5E1C!
>8/!1621?5>@@.!67!58!:;1!?78:1a:!79!-@>41G!

%;1! :370-@1! 1a:18/6! 903:;13I! %WfC=TE"!%$YT<CC! >@F>.6! /1@5E136! :;1! E13/5?:! :;>:!
:;131! 56! 87! ?>06>@! ?7881?:578! F;18! >8! 74566578! 73! >-618?1! 91>:0316! >6! >8!
58:1341/5>3.G!%;06C!23727818:6!79!%WfC=TE"!%$YT<CC!;>E1!:7!/18.!:;>:!20@@58B!:;1!
:35BB13!?>0616!B086;7:!F708/6C!73!:;>:!/1?>25:>:578!?>0616!/1>:;C!658?1!:;131!56!>8!
58:1341/5>3.!>-618?1!73!74566578!58!-7:;!?>616I!6Z011i58B!:;1!:35BB13!3147E16!>8!
7-6:>?@1!:;>:!F70@/!;>E1!231E18:1/!:;1!9@5B;:!79!:;1!-0@@1:t!/1?>25:>:578!6:726!:;1!
-@77/!9@7FC!F;5?;!F70@/!;>E1!231E18:1/!-3>58!6:>3E>:578G! N*0?;!?>616!>31!?>@@1/!
m/70-@1!231E18:578!?>616nC!658?1!58!:;161!?>616!$!?>0616!+!-.!231E18:58B!"C!F;5?;!
F70@/!;>E1!231E18:1/!+GP'!

%;161!?>616!6;7F!:;>:!5:!?>887:!-1!>!81?166>3.!?78/5:578!973!?>06>:578!:;>:!>!?>061!
406:!-1!?7881?:1/!:7!5:6!1991?:!E5>!>!2;.65?>@!237?166C!F;18!:;56!56!08/136:77/!58!
:1346!79!:3>869136!79!2;.65?>@!Z0>8:5:516G!%7!?>2:031!:;1!58:05:5E1!5/1>!:;>:!6741!^58/!
79!?7881?:58B!237?166!56!81?166>3.!973!?>06>:578C!F1!586:1>/!811/!>!4731!>-6:3>?:!
87:578!79!>!237?166C!F;5?;!?>8!58?@0/1!745665786!>8/!>-618?16G!%70-73B!60BB16:6!
:;>:!F1!4>.!B1:!60?;!>!4731!>-6:3>?:!87:578!79!>!237?166!-.!6:>3:58B!9374!H/+/H#&!
;%00/$/,+$(G!O5854>@!60995?518?.!56!>!31@>:578!-1:F118!>!61:!79!6540@:>81706!1E18:6!
*! >8/! >! @>:13! 1E18:! +C! F;131! 1E18:6! >31! 08/136:77/! -37>/@.C! 67! >6! :7! 58?@0/1!
745665786!>8/!>-618?16G!'!61:!79!6540@:>81706!1E18:6!*!56!45854>@@.!60995?518:!973!
>!@>:13!1E18:!+C!b06:!58!?>61!:;1!7??03318?1!79!>@@!:;1!1E18:6!58!*!B0>3>8:116!NB5E18!
:;1! @>F6! 79! 8>:031P! :;>:! +! F5@@! 7??03t! >8/! 59! >8.! 1E18:! 56! 3147E1/! 9374! *C! :;1!
314>5858B!1E18:6!87!@78B13!B0>3>8:11!NB5E18!:;1!@>F6!79!8>:031P!:;>:!+!F5@@!7??03G!
)4273:>8:@.C!H/+/H#&! ;%00/$/,+$(! 56! >! 31@>:578! -1:F118! >?:0>@! 1E18:6I! 78@.! >?:0>@!
1E18:6!q!58?@0/58B!>?:0>@!745665786!>8/!>-618?16!q!4>.!91>:031!58!:;1!61:!*t!>8/!:;1!
@>:13!1E18:!+!>@67!;>6!:7!-1!>8!>?:0>@!1E18:!NF;131!:;56!58?@0/16!>?:0>@!745665786!
>8/!>-618?16PG!!

(1:!06!6>.!:;>:!:;131!56!>8!#**#2,+'!*2)$,;;!9374!$!:7!+!F;18!$!56!?7881?:1/!:7!+!
E5>!>!$.#/+!79!60?;!31@>:5786!79!45854>@!60995?518?.G!%;56!56!67!F;18!$!-1@78B6!:7!>!
61:!79!6540@:>81706!1E18:6!*+C!F;5?;!56!45854>@@.!60995?518:!973!>!@>:13!1E18:!"!t!"!!
-1@78B6!:7!>!61:!79!6540@:>81706!1E18:6!*!C!F;5?;!56!45854>@@.!60995?518:!973!>!@>:13!
1E18:!""t!|!>8/!"K!-1@78B6!:7!>!61:!79!6540@:>81706!1E18:6!*KC!F;5?;!56!45854>@@.!
60995?518:!973!:;1!@>:13!1E18:!+G!_;18!F1!@77^!4731!?@761@.!q!-.!?7865/1358B!4731!
>8/!4731!58:1341/5>:1!:5416!-1:F118!$!>8/!+!q!F1!4>.!6741:5416!958/!:;>:!:;1!
>22>318:!237?166!9374!$!:7!+!F>6!87:!B180581I!F;18!F1!?7865/13!:;161!58:1341/5>:1!

!
&!C00!0;3;!C9/(++0-!FGHHHK;!!



KKK!

:5416C!F1!?>8!87!@78B13!958/!>!?;>58!79!31@>:5786!79!45854>@!60995?518?.!?7881?:58B!
$!:7!+G!)8!73/13!973!$!:7!-1!*2)$,;;I$)++,$',<! :7!+C!:;1!?7881?:578!406:!314>58!
5.,+!5,!$)+;/<,2!H)2,!#+<!H)2,!/+',2H,</#',!'/H,;!-1:F118!$!>8/!+G(!!

%;56!87:578!79!237?166M?7881?:578!56!60995?518:@.!>-6:3>?:!:7!>??7447/>:1!745665786!
>8/!>-618?16G!&1:03858B!:7!:;1!?>61!79!=>]=``<$<>?!<YW>C!973!1a>42@1C!F1!958/!:;>:!
<7;8g6!2773!Z0>@5:.!79!F5@@!N58!31@>:578!:7!:;1!?;5@/g6!/37F858B!E13606!603E5E58BP!56!
237?166M?7881?:1/!:7!:;1!?;5@/g6!/37F858BG!<7;8g6!2773!Z0>@5:.!79!F5@@!>:!:;1!:541!'!
b06:!-19731!;1!/1?5/16!87:!:7!58:13E181!-1@78B6!:7!>!61:!79!6540@:>81706!1E18:6!:;>:!
56!45854>@@.!60995?518:!973! :;1!?;5@/g6!/37F858BG!'8/!:;56!?7881?:578!314>586!87!
4>::13! ;7F! 4>8.! 58:1341/5>:1! :5416! F1! ?7865/13G! $7865/13C! 973! 1a>42@1C! :;1!
58:1341/5>:1!:541!'ÑC!>9:13!<7;8!;>6!/1?5/1/!87:!:7!58:13E181C!>8/!-19731!:;1!?;5@/!
;>6!/37F81/G!A131C!F1!958/!:;>:!<7;8g6!2773!Z0>@5:.!79!F5@@!>:!'!-1@78B6!:7!>!61:!79!
6540@:>81706! 1E18:6! :;>:! 56!45854>@@.! 60995?518:! 973! ;56! 9>5@031! :7! 58:13E181! >:! 'Ñ!
N31414-13C!;56!9>5@031!:7!58:13E181!56!>8!>?:0>@!1E18:PC!>8/!;56!9>5@031!:7!58:13E181!
>:!'Ñ!58!:038!-1@78B6!:7!>!61:!79!6540@:>81706!1E18:6!:;>:!56!45854>@@.!60995?518:!973!
:;1!?;5@/g6!/37F858BG!%;06C!<7;8g6!2773!Z0>@5:.!79!F5@@!>:!'!56!237?166M?7881?:1/!:7!
:;1!?;5@/g6!/37F858BG!

%;1!87:578!79!237?166M?7881?:578!>@67!>@@7F6!06!:7!/56:58B056;!B180581!?>0616!9374!
231M142:1/!->?^026!58!?>616!60?;!>6!:;1!97@@7F58BI!!

V('7,2# V$//)>"B7-13*2$4@" $:" 6:" $4"01/1# H,9)5" -G+-A*" *26*" V$003" 60:(" /64*:" *2-"
/$49(/"*("E1-6C;".4":--$4@"*26*"H)`3"*21(/:"2-1"1(+C5"V$003"$:":6*$:'$-9"649"/60C:"
6/63;"=(/-7-15"$'"H)`3"269"4(*"*21(/4"2-1"1(+C5"V$003"/()09"267-"*21(/4"6"1(+C"
2$,:-0'"6",(,- 4*"06*-15"649"*2-"/$49(/"/()09":*$00"267-"E1(C-4;""

)8!:;56!?>61C!F;5@1!*0i.g6!>8/!\5@@.g6!2773!Z0>@5:.!79!F5@@!1>?;!B0>3>8:116!:;>:!:;1!
F58/7F! F5@@! -31>^C! 78@.! *0i.g6! 2773! Z0>@5:.! 79! F5@@! N58! 31@>:578! :7! :;1! 1@/13@.!
?702@1g6!-1?7458B!0261:!E13606!87:P!56!237?166M?7881?:1/!:7!:;1!6;>::1358B!79!:;1!
F58/7FG!%7!611!:;56C!:;1!^1.!56!:7!@77^!>:!58:1341/5>:1!:5416G!(1:!'!-1!:;1!:541!b06:!
-19731!*0i.!:;37F6!;13!37?^G!%;18!*0i.g6!2773!Z0>@5:.!79!F5@@!>:!'!-1@78B6!:7!>!61:!
79!6540@:>81706!1E18:6!:;>:!56!45854>@@.!60995?518:!973!:;1!6;>::1358B!79!:;1!F58/7Ft!
>8/!6545@>3@.C!\5@@.g6!2773!Z0>@5:.!79!F5@@!>:!'!-1@78B6!:7!>!61:!79!6540@:>81706!1E18:6!
:;>:! 56!45854>@@.!60995?518:!973! :;1!6;>::1358B!79! :;1!F58/7FG!A7F1E13C!F;18!F1!
-358B!58!4731!>8/!4731!58:1341/5>:1!:5416C!F1!958/!:;>:!F1!?>8!^112!95@@58B!58!:;1!
/1:>5@6!58!:;1!?;>58!?7881?:58B!*0i.g6!2773!Z0>@5:.!79!F5@@!:7!:;1!6;>::1358B!79!:;1!
F58/7F!q!B758B!9374!*0i.g6!2773!Z0>@5:.!79!F5@@C!:7!;13!/1?56578!:7!:;37FC!:7!;13!
:;37F58B! :;1! 37?^C! :7! :;1! 37?^g6! :3>b1?:73.! >8/! 542>?:! 78! :;1! F58/7F! 2>81G! \.!
?78:3>6:C!:;1!?7881?:578!-1:F118!\5@@.g6!2773!Z0>@5:.!79!F5@@!>:!'!>8/!:;1!6;>::1358B!

!
'!?/0!+166!*0+5)5'5,)!,+!4-,90&&D9,))09'5,)!5)961*0&!(!+1-'/0-!-0+5)0@0)'N!',!20!(260!',!/()*60!(66!

9(&0&!,+!6('0!4-0D0@4'5,)P!5'!@(L0&!1&0!,+!(!@,-0!*0@()*5)3!-06('5,)!,+!@5)5@(6!&1++5950)97P!
)(@067!.,)* !(*&(,.,9*+(6"",;,*&;';!`,-!&5@46595'7P!A0!60(O0!,1'!'/5&!-0+5)0@0)';!



KKW!

79! :;1!F58/7F!-31>^6!/7F8!F;18!F1!?7865/13! 58:1341/5>:1! :5416G!$7865/13C! 973!
1a>42@1C!>!:541!'Ñ!>9:13!*0i.!;>6!:;37F8!;13!37?^!>8/!\5@@.!;>6!:0381/!>F>.C!-0:!
-19731!:;1!F58/7F!6;>::136G!%7!?7881?:!\5@@.g6!2773!Z0>@5:.!79!F5@@!:7!:;1!-31>^58B!
79!:;1!F58/7FC!F1!F70@/!811/!>8!1E18:!"!>:!:;56!:541!'Ñ!q!60?;!>6!\5@@.g6!37?^!9@.58B!
:7F>3/6!:;1!F58/7F!q!67!:;>:!\5@@.g6!2773!Z0>@5:.!79!F5@@!-1@78B6!:7!>!61:!79!1E18:6!
:;>:!56!45854>@@.!60995?518:!973!"C!>8/!"!58!:038!-1@78B6!:7!>!61:!79!1E18:6!:;>:!56!
45854>@@.!60995?518:!973!:;1!F58/7FM6;>::1358BG!\0:!:;131!56!87!60?;!1E18:!"!58!:;1!
>?:0>@! F73@/G! =73! :;56! 31>678C! \5@@.g6! 2773! Z0>@5:.! 79! F5@@! >:! '! 56! 87:! 237?166M
?7881?:1/!:7!:;1!-31>^58B!79!:;1!F58/7FG!%;56!95:6!:;1!b0/B1418:!:;>:!*0i.g6!2773!
Z0>@5:.!79!F5@@!>:! '! 56!>!?>061!79! :;1!6;>::1358B!79!:;1!F58/7FC!F;5@1!\5@@.g6!2773!
Z0>@5:.!79!F5@@!56!87:G!)8!:;56!F>.C!:;1!87:578!79!237?166M?7881?:578!/716!?30?5>@!F73^!
58!/56:58B056;58B!B180581!?>0616!9374!231M142:1/!->?^026G!

A7F1E13C! 237?166M?7881?:578! 56! 87:! 60995?518:! 973! ?>06>:578G! %;1! ?78/5:578! 79!
237?166M?7881?:578!811/6!:7!-1!6022@1418:1/!-.!>!61?78/!81?166>3.!?78/5:578!973!
?>06>:578C!31Z05358B!:;>:!>!?>061!406:!4>^1!>!/5991318?1!:7!5:6!1991?:G!%;1!811/!973!
:;56!56!-370B;:!70:!-.!:;1!97@@7F58B!:;311!?7865/13>:5786G!

=536:C!237?166M?7881?:578!78!5:6!7F8!?>887:!.51@/!:;1!58:05:5E1@.!?7331?:!E13/5?:!78!
?708:131a>42@16! :7! :;1! :3>865:5E5:.!79!?>06>:578C! 60?;!>6! :;1! 97@@7F58B!6F5:?;58B!
?>61I!!

! *1//")#.*1,6/">"H)`3"$:":*649$4@"E3"6":/$*+2"$4"*2-"*16+C:"6:"6"*1(00-3"6AA1(6+2-:"
$4"*2-"9$:*64+-;"&'":2-"'0$A:"*2-":/$*+25"*2-"*1(00-3"/$00"*167-0"9(/4"*2-"0-'*82649"*16+CI"
$'":2-"9(-:"4(*"'0$A"*2-":/$*+25"$*"/$00"*167-0"9(/4"*2-"1$@2*82649"*16+C;"f)1*2-1"62-695"
*2-"*16+C:"+(47-1@-"6@6$45"649"6'*-1"*26*5"'$7-"A-(A0-"61-"*$-9"*("*2-"*2-4":$4@0-"*16+C;"
H)`3"/64*:"*2-"'$7-"*("@-*"1)4"(7-15"649":2-"-11(4-():03"E-0$-7-:"*26*"*2-3"61-"*$-9"*("
*2-"0-'*82649"*16+C;"H2-"'0$A:"*2-":/$*+2":("*26*"*2-"*1(00-3"*167-0:"9(/4"*2-"0-'*82649"
*16+C5"649":)E:-U)-4*03"1)4:"(7-1"*2-"'$7-"A-(A0-;"=(/-7-15"$'":2-"269"4(*"'0$AA-9"*2-"
:/$*+25"*2-"*1(00-3"/()09":*$00"267-"1)4"(7-1"*2-"'$7-5"1-6+2$4@"*2-,"7$6"*2-"1$@2*82649"
*16+C;( "

)8:05:5E1@.C!*0i.g6!2773!Z0>@5:.!79!F5@@!>:!'!N:;1!:541!b06:!-19731!6;1!9@526!:;1!6F5:?;P!
56!87:!>!?>061!79!:;1!95E1!B1::58B!308!7E13G!A7F1E13C!*0i.g6!2773!Z0>@5:.!79!F5@@!>:!'!
56!237?166M?7881?:1/!:7!:;1!95E1!B1::58B!308!7E13G!%;06C!F1!?>887:!6542@.!08/136:>8/!
?>06>:578!58!:1346!79!237?166M?7881?:578G!

d70!45B;:!87:! 5441/5>:1@.!87:5?1! :;>:! :;131! 56!>!237?166M?7881?:578! 58! :;56!?>61!
658?1!*0i.g6!2773!Z0>@5:.!79!F5@@!>:!'!/716!87:!-1@78B!:7!>!61:!79!6540@:>81706!1E18:6!
:;>:!56!5:61@9!45854>@@.!60995?518:!973!:;1!95E1!B1::58B!308!7E13I!:;1!61:!b06:!?78:>5858B!
:;1!>2237>?;!79!:;1!:37@@1.C!>8/!:;1!@>.70:!79!:;1!:3>?^6C!>8/!67!78C!56!60995?518:!973!
:;1!/1>:;!79!:;1!95E1G!A7F1E13C!:;131!56!>!$.#/+!?7881?:58B!*0i.g6!2773!Z0>@5:.!79!

!
( !?/5&!9(&0!5&!5)&45-0*!27!`,,'!FIMdRKP!?/,@&,)!FIMRdK!()*!b()!=)A(30)!FIMRJK;!CA5'9/5)3!9(&0&!

65L0!'/5&!(-0!(6&,!9,@@,)!5)!'/0!9(1&('5,)!65'0-('1-0;!C00!W(66!FGHHRKP!()*!%(16!()*!W(66!FGHIcK;!



KKR!

F5@@!>:!'!:7!:;1!/1>:;!79!:;1!95E1I!*0i.g6!2773!Z0>@5:.!79!F5@@!>:!'!-1@78B6!:7!>!61:!79!
6540@:>81706!1E18:6!:;>:!56!45854>@@.!60995?518:!973!:;1!:37@@1.g6!b70381.!>@78B!:;1!
@19:M;>8/!:3>?^C!>8/!:;1!:37@@1.g6!b70381.!>@78B!:;1!@19:M;>8/!:3>?^!-1@78B6!:7!>!61:!
79!6540@:>81706!1E18:6!:;>:!56!45854>@@.!60995?518:!973!:;1!95E1!B1::58B!308!7E13G!'8/!
:;56!?7881?:578!314>586!F;18!F1!?7865/13!4731!58:1341/5>:1!:5416G!!

%;1!237-@14!>35616!658?1!237?166M?7881?:578!56!>!:3>865:5E1!31@>:578!q!59!$!56!237?166M
?7881?:1/!:7!"C!>8/!"!56!237?166M?7881?:1/!:7!+C!:;18!$!56!237?166M?7881?:1/!:7!+G!
\.!?78:3>6:C!?>06>:578!56!87:!:3>865:5E1I!5:!4>.!;>2218!:;>:!$!56!>!?>061!79!"C!>8/!"!
56!>!?>061!79!+C!-0:!$!56!87:!>!?>061!79!+!q!>6!58!?$Y""<f!?$YZ["<G!

*1?78/C! 237?166M?7881?:578! ?>887:! 78! 5:6! 7F8! >??7447/>:1! $)+'2#;'/=,! ?>06>@!
?@>546G!X37?166M?7881?:578!56!6542@.!>!31@>:578!-1:F118!:F7!>?:0>@!1E18:6I!>8!>?:0>@!
1E18:! $! 56! 237?166M?7881?:1/! :7! >8! >?:0>@! 1E18:! +G! A7F1E13C! ?78:3>6:5E1! ?>06>@!
?@>546!58?@0/1!?708:139>?:0>@!?78:3>6:6!:7!:;1!?>061!$!73!:;1!1991?:!+C!>8/!:;1!:30:;M
E>@01!79!>!?78:3>6:5E1!?@>54!/1218/6!78!F;>:!:;161!?78:3>6:6!>31G!%;1!811/!:7!;>8/@1!
60?;!?78:3>6:5E1!?>06>@!?@>546!56!1621?5>@@.!2316658B!F;18!F1!>31!?78?1381/!F5:;!
-@>41F73:;58166! 973! >?:5786C! 745665786C! >8/! 70:?7416I! >6! F1! ;>E1! 6118! >-7E1C!
["EX<UY$?W=><CC!`Y$!56!->61/!231?561@.!78!>!?78:3>6:5E1!?@>54C!8>41@.!:;>:!.703!
2773!Z0>@5:.!79!F5@@!6:>8/6!58!:;1!35B;:!?>06>@M1a2@>8>:73.!31@>:578!:7!H!2#'.,2!'.#+!
P}G!!

%;53/C! 237?166M?7881?:578! 78! 5:6! 7F8! ?>887:! /56:58B056;! -1:F118! ?>0616! >8/!
->?^B3708/!?78/5:5786G!*022761C!973!1a>42@1C!:;>:!*1@4>!;>6!87!37.>@!?7881?:5786G!
)6!:;1!Z0118!79!*F1/18g6!9>5@031!:7!F>:13!*1@4>g6!9@7F136!>!?>061!79!:;153!/1>:;r!
)8:05:5E1@.C! 5:! 56! 87:G*! A7F1E13C! :;1! Z0118g6! 9>5@031! :7! F>:13! *1@4>g6! 9@7F136! /;!
237?166M?7881?:1/!:7!:;153!/1>:;G!*7!59!F1!:>^1!237?166M?7881?:578!:7!-1!60995?518:!
973!?>06>:578C!F1!?>887:!>??7447/>:1!:;1!58:05:5E1!E13/5?:!58!:;56!?>61G!

%;161! /5995?0@:516! ;>E1! >! ?74478! 67@0:578I! 31?7B85658B! :;>:! :;131! 56! >! 61?78/!
81?166>3.!?78/5:578!973!?>06>:578C!F;5?;!?>2:0316!:;1!58:05:5E1!5/1>!:;>:!>!?>061!406:!
4>^1!>!31@1E>8:!/5991318?1!:7!5:6!1991?:G!

5+C+%1+%?+'"%1'L+?4,$):'
%;1! ?731! 5/1>! :;>:! ?>0616! >31! /5991318?1M4>^136! 56! 9>45@5>3G! =73! 1a>42@1C!">E5/!
(1F56!F35:16!:;>:!mxFy1!:;58^!79!>!?>061!>6!6741:;58B!:;>:!4>^16!>!/5991318?1C!>8/!
:;1! /5991318?1! 5:! 4>^16! 406:! -1! >! /5991318?1! 9374! F;>:! F70@/! ;>E1! ;>22181/!
F5:;70:! 5:n! N(1F56!J]UW>I!VVUPG!%;56! 5/1>! 56! :;1! 6:>3:58B!2758:! 973!?708:139>?:0>@!
>??708:6!79!?>06>:578G!)8!5:6!?78:3>6:5E1!9734C!5:!4>.!-1!6:>:1/!>6!97@@7F6I!

!

!
)!C00!0;3;!W(-'!()*!W,),-p!FIMJQK!,-!C(-',-5,!FGHH^K;!



KKV!

H$-2/">"H)AA(:-"*26*"g"(++)1:"6*""5"B"(++)1:"06*-15"649"Bs"$:"$4+(,A6*$E0-"/$*2"B;"

!2-4"g"$:"6"+6):-"('"B"16*2-1"*264"Bs"X):*"$4"+6:-""
$'"g"269"4(*"(++)11-95"*2-4"Bs"/()09"267-"(++)11-9"$4:*-69"('"B;""

%;1!;1>3:! 79! C=X%"<! 56! :;1! ?708:139>?:0>@I! m59!$! ;>/! 87:! 7??0331/C! :;18!|nG!%7!
1E>@0>:1!:;56!?708:139>?:0>@C!F1!9536:!5/18:59.!>@@!:;1!F73@/6!F;131!$!/716!87:!7??03G!
'478B!:;161C!F1!?7865/13!:;1!F73@/6!:;>:!>31!$&);,;'!:7!:;1!>?:0>@!F73@/!~G!)9!:;1!
?7861Z018:!56!:301!58!1>?;!79!:;161!F73@/6C!:;18!:;1!?708:139>?:0>@!56!:301t!7:;13F561!
5:!56!9>@61G!

%;1! 31@1E>8:! 87:578! 79! ?@7618166! 56! 6:>8/>3/@.! 08/136:77/! 58! :1346! 79! 6545@>35:.!
-1:F118! 18:531! F73@/6G! =7@@7F58B! X>0@! >8/! A>@@! NKLJWPC! F1! 231913! 586:1>/! :7!
08/136:>8/!5:!58!:1346!79!6545@>35:.!-1:F118!6:>:16!79!F73@/6!>:!:5416G!%;06C!F1!6;>@@!
6>.!:;>:!:F7!27665-@1!F73@/6!5!>8/!5}!>31!?@761M>:M:541M'!:7!:;1!1a:18:!:;>:!:;1!6:>:1!
79!5!>:! '! 56!6545@>3!:7!:;1!6:>:1!79!5}!>:! 'G!*0227658B!:;>:!$!7??036!>:! :541! 'C! :;56!
41>86!:;>:!:;1!?708:139>?:0>@!m59!$!;>/!87:!7??0331/C!:;18!|n!56!:301!b06:!58!?>61!:;1!
?7861Z018:!56!:301!58!1>?;!79!:;1!?@7616:M:7M~M>:M'!F73@/6!F;131!$!/716!87:!7??03G!

+E18!F5:;!:;56!?@>3595?>:578C!>!Z016:578!314>586I!F;>:!312@>?16!$!58!:;1!?@7616:M:7M
~M>:M'!F73@/6!F;131!$!/716!87:!7??03r!'8!7-E5706!>86F13!56!:;>:!$!56!312@>?1/!-.!
>8! 1E18:! :;>:! 56! >6! 6545@>3! >6!27665-@1! :7!$C!F5:;70:! 6>:569.58B!$g6! ?78/5:5786!79!
7??03318?1G!A7F1E13C!:;56!237276>@!.51@/6!58:05:5E1@.!9>@61!3160@:6G!'6!(1F56!F35:16I!
m59!$!;>/!87:!7??0331/!>8/!>@476:M$!;>/!7??0331/!586:1>/C!E13.!@5^1@.!:;1!1991?:6!79!
>@476:M$!F70@/!;>E1!-118!40?;!:;1!6>41!>6!:;1!>?:0>@!1991?:6!79!$G!*7!703!?>06>@!
?708:139>?:0>@!F5@@!87:!41>8!F;>:!F1!:;70B;:!5:!41>8:C!>8/!5:!4>.!F1@@!87:!;>E1!:;1!
:30:;ME>@01!F1! :;70B;:! 5:! ;>/n!(1F56! NKLLRI! ]LPG! %;>:!F5@@! 87:! /7G!_1! 811/! >8!
>@:138>:5E1!237276>@!>-70:!F;>:!312@>?16!$G!!

#03!23191331/!>86F13!56!:;>:C!F;18!F1!1E>@0>:1!?708:139>?:0>@6C!F1!/7!87:!58!9>?:!
?7865/13!#&&!27665-@1!F73@/6G!&>:;13C!F1!78@.!?7865/13!>!316:35?:1/!?@>66!79!27665-@1!
F73@/6!q!8>41@.C!:;761!27665-@1!F73@/6!:;>:!F1!:>^1!:7!-1!31@1E>8:G!%;56!316:35?:1/!
?@>66!79!27665-@1!F73@/6!56!5:61@9!>!?>06>@!31@>:04t!F1!6;>@@!?>@@!5:!>!*);;/E/&/'(!.)2/I
Y)+G!#03!?;7618!27665-5@5:.!;735i78!F5@@!:.25?>@@.!87:!?78:>58!>8.!F73@/6!F;131!$!
56!312@>?1/!-.!>@476:M$G!&>:;13C!5:!F5@@!:.25?>@@.!?78:>58!78@.!F73@/6!F;131!$!15:;13!
7??036!73!56!312@>?1/!-.!>!?78:1a:0>@@.!6>@518:!>@:138>:5E1!$}!:;>:!56!Z05:1!/5991318:!
9374!$G!_;18!F1!78@.!?7865/13!:;1!F73@/6!F5:;58!60?;!>!27665-5@5:.!;735i78C!F1!
958/!:;>:!58!:;1!$&);,;'!F73@/6!F;131!$!/716!87:!7??03C!5:!56!312@>?1/!-.!$}G!

\>61/!78!:;56C!F1!4>.!87F!B5E1!:;1!97@@7F58B!4731!/1E1@721/!E136578!79!C=X%"<I!!

H$-2/"s>"H)AA(:-"*26*"g"(++)1:"6*""5"B"(++)1:"06*-15"649"Bs"$:"$4+(,A6*$E0-"/$*2"B;"

!2-4"g"$:"6"+6):-"('"B"16*2-1"*264"Bs"/$*2$4"A(::$E$0$*3"2(1$`(4"="X):*"$4"+6:-""
*2-1-"$:"6*"0-6:*"(4-"/(109"$4"="/2-1-"g"9(-:"4(*"(++)15"649"$4"*2-"+0(:-:*8*(8u 86*8""
/(109#:%"$4"="/2-1-"g"9(-:"4(*"(++)15"Bs"(++)1:"$4:*-69"('"B;"



KKS!

*=X%"<}! ?>8! ?>2:031! 703! 58:05:5786! 58! >! F5/1! 3>8B1! 79! ?>616G! )8! 2>3:5?0@>3C! 5:!
60??16690@@.!;>8/@16!:;1!?>616!:;>:!231618:1/!/5995?0@:516!973!237?166M?7881?:578G!)8!
?$Y""<f!?$YZ["<C!C=X%"<}!18:>5@6!:;>:!*0i.g6!2773!Z0>@5:.!79!F5@@!56!87:!>!?>061!
79!:;1!95E1!B1::58B!308!7E13C!-1?>061!*0i.g6!2773!Z0>@5:.!79!F5@@!4>^16!87!/5991318?1!
:7!:;153!9>:1!q!:;1!95E1!F70@/!;>E1!/51/!15:;13!F>.G!=03:;134731C!C=X%"<}!56!:>5@73M
4>/1!:7!;>8/@1!?78:3>6:5E1!?>06>@!?@>546C!60?;!>6!m*>@@.g6!87:!?>358B!>-70:!:;1!?;5@@5!
?>061/!:;1!?;5@@5!:7!-1!b06:!B77/C!3>:;13!:;>8!1a?1@@18:nG!=58>@@.C!C=X%"<}!?>2:0316!
:;1!E13/5?:!:;>:!:;1!Z0118!79!*F1/18g6!9>5@031!:7!F>:13!*1@4>g6!9@7F136!/5/!87:!?>061!
:;14!:7!/51I!58!73/58>3.!?78:1a:6C!5:!56!87:!>!31@1E>8:!27665-5@5:.!:;>:!:;1!Z0118!F>:136!
*1@4>g6! 9@7F136G!&>:;13C! :;1! Z0118g6! 9>5@031! :7!F>:13! :;1! 9@7F136! 56! :31>:1/! >6! >!
->?^B3708/!?78/5:578G!%;06C!:;1!27665-5@5:.!;735i78!:;>:!56!58!2@>.!58!>8!73/58>3.!
?78:1a:!78@.!?78:>586!F73@/6!F;131!:;1!Z0118!/716!87:!F>:13!:;1!9@7F136G!

'6! 56! F1@@! ^87F8C! ;7F1E13J! C=X%"<}! /716! 87:! B5E1! >! 81?166>3.! ?78/5:578! 973!
?>06>:578I!:;131!>31!?>616!F;131!$!56!?@1>3@.!>!?>061!79!+C!1E18!:;70B;!+!F70@/!6:5@@!
;>E1!7??0331/!59!$!;>/!87:G!_1!;>E1!>@31>/.!6118!60?;!>!?>61I!58![ETBZ%!\=""fC!5:!
56!?@1>3!:;>:!*0i.g6!:;37F58B!;13!37?^!56!>!?>061!79!:;1!F58/7F!6;>::1358BG!A7F1E13C!
59!*0i.!;>/!87:!:;37F8!;13!37?^C!:;1!F58/7F!F70@/!6:5@@!;>E1!6;>::131/!q!-1?>061C!
58!:;>:!?>61C!\5@@.!F70@/!;>E1!:;37F8!./;!37?^G!$>616!60?;!>6!:;56!6;7F!:;>:!58!73/13!
:7!?>2:031!:;1!5/1>!:;>:!4>^58B!>!/5991318?1!56!81?166>3.!973!?>06>:578C!F1!811/!>!
4731!60-:@1!87:578!79!/5991318?1M4>^58BI!781! :;>:!?>8!?>2:031C! 973! 586:>8?1C!;7F!
*0i.g6!:;37F!4>^16!>!/5991318?1!:7!:;1!6;>::1358B!79!:;1!F58/7FC!1E18!:;70B;!:;1!
F58/7F!F70@/!6:5@@!;>E1!6;>::131/!59!6;1!;>/!87:!:;37F8G!

%;1!^1.! :7!/1E1@7258B!60?;!>!4731!60-:@1!87:578!79!/5991318?1M4>^58B! 56! :7!2>.!
>::18:578! :7! :;1! H)<#&! 91>:0316! 79! 1E18:6G! )8! 2>3:5?0@>3C! F;18! >8! 1E18:! >?:0>@@.!
7??036C!F1!4>.!>6^!;7F!1>65@.!5:!?70@/!;>E1!9>5@1/!:7!7??03t!>8/!F;18!>8!1E18:!/716!
87:!7??03C!F1!4>.!>6^!;7F!1>65@.!5:!$)%&<!;>E1!7??0331/G!+!%70-73B!NKLJTP!0616!:;1!
87:578!79!;,$%2/'(!:7!?>2:031!:;56I!!

_;181E13!>8!1991?:!>?:0>@@.!7??036C!5:!;>6!*);/'/=,!;,$%2/'(G!A7F1E13C!5:!4>.!;>E1!
>!;5B;13!73! @7F13!<,92,,!79!2765:5E1!61?035:.G!)8!6741!?>616C!>8!1E18:!+!>?:0>@@.!
7??036C!-0:!F;18!F1!?7865/13!F;>:!F>6!:;1!?>61!>:!6741!1>3@513!:541!'C!F1!958/!:;>:!
59! :;58B6!;>/!-118!b06:!6@5B;:@.!/5991318:!>:! :541! 'C!+!F70@/!87:!;>E1!7??0331/G!)8!
60?;! ?>616C! F1! 6;>@@! 6>.! :;>:! +! ;>/! >! @7F! /1B311! 79! 2765:5E1! 61?035:.! >:! :541! 'G!
*022761C!973!1a>42@1C!:;>:!*0i.!58!CY"Y!*Zyf!:;37F6!;13!37?^!:7F>3/6!:;1!F58/7F!
>8/!-31>^6!5:C!-0:!59!:;131!;>/!-118!b06:!>!6@5B;:!B06:!79!F58/!>:!'!N:;1!:541!F;18!*0i.!
:;31F!;13!37?^PC!>!6F>.58B!-3>8?;!F70@/!;>E1!/19@1?:1/!;13!37?^C!>8/!:;1!F58/7F!
F70@/!;>E1!314>581/!58:>?:G!)8!:;56!?>61C!:;1!-31>^58B!79!:;1!F58/7F!;>6!>!E13.!@7F!
/1B311!79!2765:5E1!61?035:.!>:!'G!)8!7:;13!?>616C!>8!1E18:!+!>?:0>@@.!7??036C!>8/!F;18!

!
!*!X,-0!9(-0+1667N!A/0)!(!4(-'5916(-!'740!,+!0O0)'!*,0&!),'!,991-P!A0!@(7!(&L!/,A!0(&567!()!0O0)'!,+!

'/5&!'740!9,16*!/(O0!,991--0*;!C40(L5)3!,+!'740&!,+!0O0)'&!&,6O0&!'/0!*5++5916'7!'/('!A0!9()),'!
-0+0-!*0'0-@5)('067!',!()!0O0)'!'/('!*5*!),'!,991-;!`,-!&5@46595'7P!A0!&144-0&&!'/5&!9,@4659('5,)!
5)!'/0!'0V';!



KKU!

F1!?7865/13!F;>:!F>6!:;1!?>61!>:!6741!1>3@513!:541!'C!F1!958/!:;>:!:;58B6!F70@/!;>E1!
;>/!:7!-1!Z05:1!/5991318:!>:!'!58!73/13!973!+!87:!:7!7??03G!)8!60?;!?>616!F1!6;>@@!6>.!
:;>:!+!;>/!>!;5B;!/1B311!79!2765:5E1!61?035:.!>:!'G!!

_;181E13!>8!1E18:!9>5@6!:7!7??03C!:;56!1E18:!;>6!+,9#'/=,!;,$%2/'(G!#8?1!>B>58C!5:!
4>.!:;18!;>E1!>!;5B;13!73!@7F13!<,92,,!79!81B>:5E1!61?035:.G!$7865/13!6741!1E18:!
+!:;>:!/716!87:!>?:0>@@.!7??03C!>8/!?7865/13!6741!:541!'!23573!:7!:;1!:541!F;18!+!
F70@/!;>E1!7??0331/C!59!5:!/5/!7??03G!_1!4>.!87F!>6^I!;7F!/5991318:!F70@/!:;58B6!
;>E1!:7!-1!>:!'!58!73/13!973!+!:7!7??03r!)9!:;58B6!F70@/!78@.!;>E1!:7!-1!1E13!67!6@5B;:@.!
/5991318:!>:!'!58!73/13!973!+!:7!7??03C!F1!6;>@@!6>.!:;>:!+!;>6!>!@7F!/1B311!79!81B>:5E1!
61?035:.!>:!'I!>@:;70B;!+!/716!87:!;>2218C!?53?046:>8?16!>:!'!>31!60?;!:;>:!5:!56!$&);,!
:7!;>221858BG!)9C!78!:;1!7:;13!;>8/C!:;58B6!F70@/!;>E1!:7!-1!Z05:1!/5991318:!>:!'!58!
73/13!973!+!:7!;>2218C!F1!6;>@@!6>.!:;>:!+!;>6!>!;5B;!/1B311!79!81B>:5E1!61?035:.I!
?7865/1358B!:;1!?53?046:>8?16!>:!'C!+!56!0#2!9374!;>221858BG!!

O731!9734>@@.C!F1!4>.!08/136:>8/!61?035:.M>:M>M:541!58!:1346!79!:;1!/56:>8?1M>:M>M
:541!-1:F118!F73@/6G!_1!;>E1!>@31>/.!58:37/0?1/!:;1!87:578!79!/56:>8?1M>:M>M:541!
>-7E1C!F;18!F1!/56?0661/! :;1!1E>@0>:578!79!?708:139>?:0>@6G!'6!>! 31458/13I! :F7!
27665-@1!F73@/6!5!>8/!5}!>31!?@761M>:M:541M'!:7!:;1!1a:18:!:;>:!:;1!6:>:1!79!5!>:!'!56!
6545@>3!:7!:;1!6:>:1!79!5}!>:!'G!\>61/!78!:;56C!F1!4>.!/19581!61?035:.M>:M>M:541!>6!
97@@7F6I!!

&'"64"-7-4*"B"(++)1:"$4"=5"*2-4"B"26:"A(:$*$7-":-+)1$*3"$4"=5"649"$*:"9-@1--"('"A(:$*$7-"
:-+)1$*3"6*"64"-610$-1"*$,-"""$:"@$7-4"E3"*2-"9$:*64+-86*8""E-*/--4" ="649"*2-"+0(:-:*8*(8
=86*8""/(109#:%"/2-1-"B"9(-:"4(*"(++)1;"

&'"64"-7-4*"B"9(-:"4(*"(++)1"$4"=5"*2-4"B"26:"4-@6*$7-":-+)1$*3"$4"=5"649"$*:"9-@1--"('"
4-@6*$7-" :-+)1$*3"$:"@$7-4"E3"*2-"9$:*64+-86*8""E-*/--4" ="649"*2-"+0(:-:*8*(8=86*8""
/(109#:%"/2-1-"B"(++)1:;"

%;56! 87:578! 79! 61?035:.! >@@7F6! 06! :7! ?>2:031! >!4731! 60-:@1! 87:578! 79! /5991318?1M
4>^58BI!4>^58B!>!/5991318?1!:7!:;1!;,$%2/'(!79!>8!1E18:G!'!?>061!/716!87:!;>E1!:7!
4>^1!>!/5991318?1!>6!:7!F;1:;13!5:6!1991?:!7??036!73!87:G!\0:!5:!<),;!;>E1!:7!4>^1!>!
/5991318?1!:7!:;1!61?035:.!79!5:6!1991?:I!60227658B!:;>:!$!7??036!>:!:541!'C!5:!;>6!:7!-1!
:;1!?>61!:;>:!59!$!;>/!87:!7??0331/C!+!F70@/!;>E1!-118!&,;;!;,$%2,!>:!'!:;>8!5:!>?:0>@@.!
F>6G!)8!:;1!?>61!79!?78:3>6:5E1!?>06>@!?@>546C!60?;!>6!m$!56!>!?>061!79!+!3>:;13!:;>8!
+}nC!$!;>6!:7!4>^1!>!/5991318?1!:7!:;1!61?035:.!79!-7:;!+!>8/!+}I!60227658B!>B>58!
:;>:!$!7??036!>:!'C!5:!;>6!:7!-1!:;1!?>61!:;>:!59!$!;>/!87:!7??0331/C!+!F70@/!;>E1!-118!
&,;;!;,$%2,!>:!'!>8/!+}!F70@/!;>E1!-118!H)2,!;,$%2,!>:!'!:;>8!F;>:!F>6!>?:0>@@.!:;1!
?>61G!!!

!
!!!?/0!&1330&'5,)!'/('!(!9(1&0!@1&'!@(L0!5'&!0++09'!@,-0!&091-0!5&!&,@0A/('!&5@56(-!',!'/0!

9,)'-,O0-&5(6!&1330&'5,)!'/('!(!9(1&0!@1&'!-(5&0!'/0!4-,2(2565'7!,+!5'&!0++09';!=)!4(-'5916(-P!
F(44(-0)'K!9,1)'0-0V(@460&!',!'/0!&1330&'5,)!'/('!9(1&0&!(-0!4-,2(2565'7D-(5&0-&!9()!20!'-()&6('0*!



KKT!

>"4-")$/%'
*7!9>3C!F1!;>E1!58:37/0?1/!:F7!81?166>3.!?78/5:5786!973!?>06>:578I!:;1!?78/5:578!79!
237?166M?7881?:578C! >8/! :;1! ?78/5:578! 79! /5991318?1M4>^58BC! F;131! /5991318?1M
4>^58B!56!08/136:77/!58!:1346!79!61?035:.G!,15:;13!79!:;161!:F7!?78/5:5786!?>8!6:>8/!
>@781G!%;1!?78/5:578!79!237?166M?7881?:578!811/6!;1@2!9374!61?035:.!F;18!/1>@58B!
F5:;!6F5:?;58B!?>616C!?78:3>6:5E1!?>06>@!?@>546C!>8/!:;1!/56:58?:578!-1:F118!?>0616!
>8/! ->?^B3708/! ?78/5:5786t! :;1! 61?035:.M?78/5:578! 811/6! ;1@2! 9374! 237?166M
?7881?:578! F;18! /1>@58B! F5:;! 231M142:578! ?>616! 60?;! >6! [ETBZ%! \=""fG! \0:!
:7B1:;13C! :;161! :F7! ?78/5:5786! >31! b758:@.! 60995?518:! 973! ?>06>:578C! .51@/58B! :;1!
97@@7F58B!>??708:I!"!!

g(,0(.$1%>"H)AA(:-"*26*"g"(++)1:"6*"""649"B"(++)1:"06*-1;"
!2-4"g"$:"6"+6):-"('"B"16*2-1"*264"Bs"/$*2$4"A(::$E$0$*3"2(1$`(4"="X):*"$4"+6:-"

#6%! g"$:"A1(+-::8+(44-+*-9"*("B5"

#E%! *2-1-"$:"6*"0-6:*"(4-"/(109"$4"="/2-1-"g"9(-:"4(*"(++)15""
649"$4"*2-"+0(:-:*8*(8u 86*8""/(109#:%"$4"="/2-1-"g"9(-:"4(*"(++)15""
B"$:"1#((!(#.'4#"6*"""649"Bs"$:"C&4#!(#.'4#"6*"""*264"*2-3"61-"$4"u;""

%;56!>??708:!79!?>06>:578!;>8/@16! :;1!?>616!F1!;>E1!?7865/131/!67!9>3G!$7865/13!
9536:!=>]=``<$<>?!<YW>G!'6!-19731C!@1:!'!-1!:;1!:541!b06:!-19731!<7;8!/1?5/16!87:!:7!
58:13E181G!_1!;>E1!>@31>/.! 6118! :;>:! <7;8g6!2773!Z0>@5:.!79!F5@@! >:! '! 56!237?166M
?7881?:1/! :7! :;1! ?;5@/g6! /37F858BG! _1! 4>.! 87F! ?7865/13! F;1:;13! <7;8g6! 2773!
Z0>@5:.!79!F5@@!>@67!6>:569516!:;1!?78/5:578!79!/5991318?1M4>^58B!F5:;58!:;1!27665-5@5:.!
;735i78!-1@7FI!

!
5)',!F(44(-0)'K!9,1)'0-0V(@460&!',!'/0!&1330&'5,)!'/('!9(1&0&!@(L0!'/05-!0++09'&!@,-0!&091-0;!
W,A0O0-P!'/0!),'5,)!,+!&091-5'7!A5'/5)!(!4,&&52565'7!/,-5S,)!,++0-&!-0&,1-90&!',!-0&5&'!&19/!
9,1)'0-0V(@460&;!U0!'/0-0+,-0!*,!),'!'/5)L!'/07!'/-0('0)!'/0!4-,4,&(6;!`,-!-0(&,)&!,+!&4(90P!
/,A0O0-P!A0!*,!),'!*5&91&&!&19/!0V(@460&!+1-'/0-;!

!"!>,'0!'/('!A0!5)961*0!0++09'D9,)'-(&'&!5)!'/5&!*0+5)5'5,);!

B%
[&0.%0"$%"%4&&(%Q1"5-,#%&'%<-55%

%
O0)%+0-56%6(&<.$%

!#'

[&0.%0"$%,0)%()Q1-()6%Q1"5-,#%&'%<-55%
"

O0)%+0-56%$1(K-K)$%

!"##$%$&$'()*"+$,"-).1"



KK]!

_5:;58!ALC!:;1!?@7616:M:7M~M>:M'!F73@/!F;131!<7;8!/716!87:!;>E1!>!2773!Z0>@5:.!79!
F5@@!>:!'!56!5!C!F;131!;1!;>6!:;1!31Z0531/!Z0>@5:.!79!F5@@!>:!'G!A131C!<7;8!b0426!58:7!
:;1!F>:13!>8/!6>E16!:;1!?;5@/G!%;06C!:;1!?;5@/g6!/37F858B!;>6!2765:5E1!61?035:.!58!~!
>:!'!N658?1!5:!7??036!58!~P!>8/!81B>:5E1!61?035:.!58!5!!N658?1!5:!/716!87:!7??03!58!5!PG!
=374!:;56C!5:!5441/5>:1@.!97@@7F6!:;>:!:;1!?;5@/g6!/37F858B!56!&,;;!;,$%2,!>:!'!58!5!!
:;>8!5:!56!58!~G!*545@>3@.C!:;1!?;5@/g6!603E5E>@!56!H)2,!;,$%2,!>:!'!58!5!!:;>8!5:!56!58!
~G!%;06C!TEZCE?=Y>!.51@/6!:;1!3160@:!:;>:!<7;8g6!2773!Z0>@5:.!79!F5@@!>:!'!56!>!?>061!
NF5:;58! ALP! 79! :;1! ?;5@/g6! /37F858B! 3>:;13! :;>8! 603E5E58BG! %;1319731C! <7;8! 56!
-@>41F73:;.!973!:;1!?;5@/g6!/37F858B!3>:;13!:;>8!603E5E58BG!$!

$7865/13!81a:![ETBZ%!\=""fG!'6!-19731C!@1:!'!-1!:;1!:541!b06:!-19731!*0i.!:;37F6!
;13! 37?^G! _1! 4>.! :;18! ?7865/13! F;>:! ?>061/! :;1! F58/7FM6;>::1358BC! F5:;58! :;1!
97@@7F58B!27665-5@5:.!;735i78I!

"

"

"

%;1!27665-5@5:.!;735i78!A@!58?@0/16!>!6>@518:!>@:138>:5E1!:7!*0i.g6!2773!Z0>@5:.!79!
F5@@!N58!31@>:578!:7!:;1!1@/13@.!?702@1g6!-1?7458B!0261:!E13606!87:P!q!8>41@.C!;13!

!
!#!=&!i,/)!(6&,!26(@0A,-'/7!+,-!L5665)3!'/0!9/56*j!B5665)3!5&!&,@0'5@0&!1)*0-&',,*!&5@467!(&!9(1&5)3!

&,@0,)0\&!*0('/;!=+!L5665)3!5&!1)*0-&',,*!5)!'/5&!A(7P!'/0)!A0!A,16*!/(O0!',!&(7!'/('!i,/)!L5660*!
'/0!9/56*;!W,A0O0-P!A0!'/5)L!'/0-0!(-0!+1-'/0-!9,)*5'5,)&!,)!L5665)3!F-,13/67!-06('0*!',!'/0!
*5&'5)9'5,)!20'A00)!*,5)3!()*!(66,A5)3P!&00!0;3;!U,,66(-*!GHIQKP!()*!i,/)!*,0&!),'!&('5&+7!'/,&0!
+1-'/0-!9,)*5'5,)&!g!/0!@0-067!(66,A&!'/0!*0('/!,+!'/0!9/56*;!

B%
?1A#%0"$%"%4&&(%Q1"5-,#%&'%<-55%
>-55#%0"$%"%4&&(%Q1"5-,#%&'%<-55%

%
O0)%<-.6&<%@()"M$%

!#'

?1A#%0"$%,0)%()Q1-()6%Q1"5-,#%&'%<-55%
>-55#%0"$%"%4&&(%Q1"5-,#%&'%<-55%

%
O0)%<-.6&<%@()"M$!

!"'

?1A#%0"$%"%4&&(%Q1"5-,#%&'%<-55%
>-55#%0"$%,0)%()Q1-()6%Q1"5-,#%&'%<-55%

%
O0)%<-.6&<%@()"M$%

!!'

?1A#%0"$%,0)%()Q1-()6%Q1"5-,#%&'%<-55%
>-55#%0"$%,0)%()Q1-()6%Q1"5-,#%&'%<-55%

%
O0)%<-.6&<%$,"#$%-.,"+,%

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



KWL!

;>E58B!:;1!31Z0531/!Z0>@5:.!79!F5@@t!>8/!5:! 58?@0/16!>!6>@518:!>@:138>:5E1!:7!\5@@.g6!
2773!Z0>@5:.!79!F5@@!q!8>41@.C!;56!;>E58B!:;1!31Z0531/!Z0>@5:.!79!F5@@G!)8/1218/18:@.!
79!:;56!?;75?1!79!27665-5@5:.!;735i78C!F1!;>E1!>@31>/.!6118!:;>:!*0i.g6!2773!Z0>@5:.!
79!F5@@!>:!:541!'!56!237?166M?7881?:1/!:7!:;1!6;>::1358B!79!:;1!F58/7FC!F;5@1!\5@@.g6!
2773!Z0>@5:.!79!F5@@!56!87:G!_1!4>.!87F!E1359.!:;>:!*0i.g6!2773!Z0>@5:.!79!F5@@!>:!'!
4>^16!>!/5991318?1!:7!:;1!61?035:.!79!:;1!F58/7FM6;>::1358BG!%;1!?@7616:M:7M~M>:M'!
F73@/!F5:;58!A@!F;131!*0i.!/716!87:!;>E1!>!2773!Z0>@5:.!79!F5@@!>:!'!56!5!C!F;131!
6;1!;>6!:;1!31Z0531/!Z0>@5:.!79!F5@@!>:!'G!%;1!F58/7F!6:5@@!6;>::136!58!5!C!658?1!\5@@.!
;>6! >! 2773! Z0>@5:.! 79! F5@@! >8/! :;1319731! :;37F6! ;56! 37?^! F;18! *0i.! /716! 87:G!
A7F1E13C!:;1!F58/7FM6;>::1358B!56!&,;;!;,$%2,!>:!'!58!5!!:;>8!5:!56!58!~I!?742>31/!
F5:;!~C!5!!56!$&);,2I#'I'!:7!5$!F;131!:;1!F58/7F!/716!87:!6;>::13G!)8!5!!78@.!781!
:;58B!811/6!:7!?;>8B1!>:!'!58!73/13!973!:;1!F58/7F!87:!:7!-31>^!N8>41@.!\5@@.g6!2773!
Z0>@5:.!79!F5@@PC!F;131>6!58!:;1!>?:0>@!F73@/!~C!:F7!:;58B6!811/!:7!?;>8B1!>:!'!58!
73/13!973!:;1!F58/7F!87:!:7!-31>^G!'8/!6545@>3@.C!:;1!F58/7Fg6!314>5858B!58:>?:!56!
H)2,!;,$%2,!>:!'!58!5!!:;>8!5:!56!58!~G!%;06C!TEZCE?=Y>!.51@/6!:;1!/16531/!3160@:I!
*0i.g6!2773!Z0>@5:.!79!F5@@! >:! '! 56! >! ?>061! NF5:;58!27665-5@5:.!;735i78!A@P! 79! :;1!
F58/7F!6;>::1358B!3>:;13!:;>8!314>5858B!58:>?:C!F;5@1!\5@@.g6!2773!Z0>@5:.!79!F5@@!56!
87:G!!

=58>@@.C!?7865/13!?$Y""<f!?$YZ["<G!_1!;>E1!>@31>/.!6118!:;>:!*0i.g6!2773!Z0>@5:.!
79!F5@@!>:!'!N:;1!:541!b06:!-19731!6;1!9@526!:;1!6F5:?;P!56!237?166M?7881?:1/!:7!:;1!95E1!
B1::58B!308!7E13G!,7F!?7865/13!:;1!27665-5@5:.!;735i78!A4!-1@7FC!F;131!:;1!31@1E>8:!
>@:138>:5E1!:7!*0i.g6!;>E58B!>!2773!Z0>@5:.!79!F5@@!>:!'!N58!31@>:578!:7!:;1!95E1P!56!;13!
;>E58B!:;1!45854>@@.!31Z0531/!Z0>@5:.!79!F5@@I!!

"

"

"

_5:;58!:;56!27665-5@5:.!;735i78C!*0i.g6!2773!Z0>@5:.!79!F5@@!>:!'!/716!87:!4>^1!>8.!
/5991318?1!:7!:;1!;,$%2/'(!79!:;1!95E1!B1::58B!308!7E13I!:;131!/;!87!F73@/!F;131!:;1!
95E1!>31!87:!308!7E13G!%;06C!:;153!B1::58B!308!7E13!56!589585:1@.!61?031C!-7:;!58!~!>8/!
58!5!G!'8/!67C!:;153!B1::58B!308!7E13!56!K%;'!#;!;,$%2,!58!5!!>6!5:!56!58!~G!_1!:;1319731!

B%
?1A#%0"$%"%4&&(%Q1"5-,#%&'%<-55%

%
O0)%'-K)%/),%(1.%&K)(%

!#'

?1A#%0"$%,0)%()Q1-()6%Q1"5-,#%&'%<-55%
"

O0)%'-K)%/),%(1.%&K)(%

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



KWJ!

958/C!>6!F1!6;70@/C!:;>:!*0i.g6!2773!Z0>@5:.!79!F5@@!56!87:!>!?>061!NF5:;58!27665-5@5:.!
;735i78!A4P!79!:;1!95E1!B1::58B!308!7E13!3>:;13!:;>8!87:G!

QN! 2&,/()-0%+!-1)!"##&3%-!

_1!60BB16:!:;>:!:;1!?>06>@M1a2@>8>:73.!31@>:578!:;>:!;>6!:7!;7@/!-1:F118!>8!>B18:g6!
2773!Z0>@5:.!79!F5@@!>8/!F;>:!6;1!56!-@>41F73:;.!973!56!$#%;#'/)+C!08/136:77/!>6!
60BB16:1/!>-7E1G!!

'6! F1! ;>E1! 6118C! ?>06>:578! 56! 31@>:5E561/! :7! >! 27665-5@5:.! ;735i78G! %;06C! 5:! 4>.!
6741:5416!-1!:;1!?>61!:;>:!$!56!>!?>061!79!+!3>:;13!:;>8!+}!F5:;58!27665-5@5:.!;735i78!
A!C!F;5@1!$!56!87:!>!?>061!79!+!3>:;13!:;>8!+}!F5:;58!>!/5991318:!27665-5@5:.!;735i78!
A"G!%;56!91>:031!79!:;1!B1813>@!>??708:!79!?>06>:578!;>6!>!804-13!79!>/E>8:>B16G!
A7F1E13C!5:!F70@/!-1!086>:569>?:73.!:7!6>.C!973!586:>8?1C!:;>:!.70!>31!-@>41F73:;.!
973!H!3>:;13!:;>8!H}!F5:;58!27665-5@5:.!;735i78!A!C!-0:!87:!F5:;58!27665-5@5:.!;735i78!
A"G!_1!4>.!>E75/!:;56!31@>:5E5:.!-.!58656:58B!:;>:!F;>:!4>::136!973!-@>41F73:;58166!
56!?>06>:578!F5:;58!:;1!2,&,=#+'!27665-5@5:.!;735i78G!%;56!3>5616!>!?30?5>@!Z016:578I!
F;>:! 56! :;1! 31@1E>8:! 27665-5@5:.! ;735i78! F;18! 1E>@0>:58B! F;>:! >8! >B18:! 56!
-@>41F73:;.!973r!!

*022761!F1!>31!1E>@0>:58B!F;1:;13!.703!2773!Z0>@5:.!79!F5@@!>:!:541!'!N58!31@>:578!:7!
d!E13606!d}P!56!>!?>061!79!H!3>:;13!:;>8!H}C!>8/!:;>:!:;1!2032761!79!:;56!1E>@0>:578!
56!:7!/1:134581!F;1:;13!.70!>31!-@>41F73:;.!973!H!3>:;13!:;>8!H}G!%7!4>^1!:;56!
1E>@0>:578C!F1!6:>3:!9374!:;1!>?:0>@!6:>:1!79!:;1!F73@/!>:!:541!'G!_1!:;18!5/18:59.!
31@1E>8:!>@:138>:5E16!:7!:;1!F>.!:;58B6!F131!>:!:541!'G!)9!.70!;>/!>!2773!Z0>@5:.!79!
F5@@!>:!'!N58!31@>:578!:7!d!E13606!d}PC!F1!:;58^!5:!56!31@1E>8:!:;>:!.70!?70@/!586:1>/!
;>E1!;>/!:;1!Z0>@5:.!79!F5@@!N58!31@>:578!:7!d!E13606!d}P!:;>:!.70!F131!45854>@@.!
31Z0531/!:7!;>E1G!%!\.!?78:3>6:C!5:!56!87:!31@1E>8:!:;>:!.70!?70@/!;>E1!;>/!>8!1E18!
F7361!Z0>@5:.!79!F5@@C! 73! >! 6>58:@.!Z0>@5:.!79!F5@@! 9>3! >-7E1!F;>:!F>6!45854>@@.!
31Z0531/G!*545@>3@.C! 59!6741781!1@61!;>/!>!2773!Z0>@5:.!79!F5@@!>:! 'C!F1!:;58^!5:! 56!
31@1E>8:!:;>:!'.,(!?70@/!;>E1!;>/!:;1!Z0>@5:.!79!F5@@!:;1.!F131!45854>@@.!31Z0531/!
:7!;>E1G!\0:!>B>58C!5:!56!87:!>!31@1E>8:!27665-5@5:.!:;>:!:;1.!?70@/!;>E1!;>/!>8!1E18!
F7361!Z0>@5:.!79!F5@@C!73!>!6>58:@.!Z0>@5:.!79!F5@@G!#:;13!?;>8B16!:7!F;>:!>?:0>@@.!
;>22181/! >:! '! 4>.! 73! 4>.! 87:! -1! 31@1E>8:! >6! F1@@G! %;56! B5E16! >! ?35:13578! 973!
/1:1345858B!F;5?;!27665-@1!F73@/6!-1@78B!:7!:;1!31@1E>8:!27665-5@5:.!;735i78I!59!>!
27665-@1!F73@/!5!31231618:6!>!31@1E>8:!>@:138>:5E1!:7!;7F!:;58B6!F131!>:!:541!'C!>8/!
1E7@E16! 973F>3/! 58!>??73/>8?1!F5:;! :;1! @>F6!79!8>:031C! :;18! 5:! 56! 58?@0/1/! 58! :;1!

!
!$!?/5&!4-,4,&(6!5&!96,&067!-06('0*!',![8q-)&&,)\&!FGHIR(!()*!GHIR2K!4-,4,&(6!'/('!A/('!@(''0-&!5&!

/,A!7,1-!e1(65'7!,+!A566!+(66&!&/,-'!,+!A/('!9,16*!20!*0@()*0*;!!



KWK!

31@1E>8:!27665-5@5:.!;735i78G!#:;13F561!87:G!_1!4>.!6044>3561!:;56!58!:;1!97@@7F58B!
30@1!79!:;04-I!&!

j "/"4(%.#2100$6$/$.$"0#&1*#6/(-">"!("9-*-1,$4-5" '(1"*2-"A)1A(:-" ('"6**1$E)*$4@"
E06,-5"/2-*2-1"3()1"A((1"U)60$*3"('"/$00"6*"*$,-"""#$4"1-06*$(4"*("<"7-1:):"<s%"$:"6"
+6):-" ('"6"06*-1"-7-4*"n"16*2-1"*264"ns5"$*"$:"6"1-0-764*"A(::$E$0$*3"*26*"3()"+()09"
$4:*-69"267-"269"*2-",$4$,6003"1-U)$1-9"U)60$*3"('"/$00"6*"""#$4"1-06*$(4"*("<"7-1:):"
<s%;"H$,$061035"$*"$:"6"1-0-764*"A(::$E$0$*3"*26*"643(4-"-0:-"$47(07-9"$4"*2-":$*)6*$(4"
/2("269"6"A((1"U)60$*3"('"/$00"6*"*$,-"""+()09"267-"269"*2-",$4$,6003"1-U)$1-9"U)60$*3"
('" /$00" 6*" *$,-"";" B7-13" +(,E$46*$(4" ('" *2-:-" A(::$E$0$*$-:" $:" 1-0-764*;" .*2-1"
A(::$E$0$*$-:",63"(1",63"4(*"E-"1-0-764*"6:"/-00;!' ""

_;18!F1!/56?066!?7@@1?:5E1!;>34!?>616!58!*1?:578!SC!F1!47:5E>:1!F;.!F1!;>E1!:7!
58?@0/1!:;1!27665-5@5:.!:;>:!1>?;!>B18:!58E7@E1/!58!:;1!65:0>:578!?70@/!;>E1!;>/!:;1!
31Z0531/!Z0>@5:.!79!F5@@G!(!#

_5:;! :;56C! F1! 4>.! 87F! ?742@1:1! 703! >??708:! 79! -@>41F73:;58166! 973! >?:5786C!
745665786C!>8/!70:?7416!>6!97@@7F6I!

V/(-"31*.!$%"00#&1*>"3()"61-"E06,-/(1*23"'(1"n"16*2-1"*264"ns"X):*"$4"+6:-"
*2-1-"$:"6"<"649"<s5":)+2"*26*"

#$%! n"$:"/(1:-"*264"ns5"6*"0-6:*"A61*03"$4"7$1*)-"('"<"E-$4@"/(1:-"*264"<s5"649"

#$$%! *2-1-"$:"6"*$,-""5":)+2"*26*"3()1"A((1"U)60$*3"('"/$00"6*"""$4"1-06*$(4"*(""
<"7-1:):"<s" /(!)!.)'(#!&0 "n"16*2-1"*264"ns5"=/"%/$!"%#!4#1#B)$"!-&((/@/1/"2!
%&4/F&$!G;!( "

!
!%!U/('!@(''0-&!/0-0!5&!&5@467!'/('!'/0&0!4,&&52565'50&!(-0!-060O()'!(6'0-)('5O0&!',!'/0!&'('0!,+!'/0!

(9'1(6!A,-6*!('!'5@0!.;!='!*,0&!),'!@(''0-!A/0'/0-!'/0!(9'1(6!A,-6*!9,16*P!+-,@!()!0(-650-!&'('0P!
0O,6O0!5)',!,)0!,+!'/0&0!(6'0-)('5O0!&'('0&!F35O0)!*0'0-@5)5&@P!5'!,+!9,1-&0!9,16*!),'K;!

!&!?/5&!4-5)95460!4-0&144,&0&!'/('!0O0-7,)0!5)O,6O0*!5&!()!(30)';!=+!&,@0,)0!5&!),'!()!(30)'!('!'/0!
-060O()'!'5@0!g!5+!/0!,-!&/0!+,-!5)&'()90!5&!5)&()0P!1)*0-!'/0!5)+610)90!,+!*-13&P!0'9;!g!'/5&!40-&,)!
@(7!20!0V0@4'!+-,@!'/0!-0e15-0@0)'!'/('!'/07!&/,16*!/(O0!(!4(-'5916(-!e1(65'7!,+!A566;!=)!'/('!
9(&0P!'/0!-060O()'!4,&&52565'7!/,-5S,)!+,-!*0'0-@5)5)3!26(@0A,-'/5)0&&!@(7!),'!5)961*0!'/0!
4,&&52565'7!'/('!'/07!9,16*!/(O0!/(*!(!*5++0-0)'!e1(65'7!,+!A566;!E&!(!-0&16'P!,1-!(99,1)'!A566!7506*!
'/0!-0&16'!'/('!'/07!(-0!),'!26(@0A,-'/7;!=)!'/0!+,66,A5)3P!A0!&0'!&19/!9(&0&!(&5*0;!

!'!f,1!@53/'!A,)*0-!/,A!',!*095*0!A/59/!(30)'&!(-0!5)O,6O0*!5)!(!&5'1('5,);!W0-0P!5'!5&!5@4,-'()'!',!
),'0!'/('!-595>3<4#/.00:@:9:4:50#1.-#@9385+5&!@0()'!',!0)&1-0!'/('!0),13/!(30)'&!(-0!5)961*0*;!
?/0!O0-*59'!,+!,1-!(99,1)'!A566!),'!9/()30!5+!0O0)!@,-0!(30)'&!(-0!5)961*0*;!=+!7,1!(-0!1)&1-0!
A/0'/0-!()!(30)'!5&!5)O,6O0*P!'/0!-160!,+!'/1@2!5&!',!5)961*0!/5@;!

!(!U0!/0-0!&0'!(&5*0!9(&0&!,+!*0O5()'!9(1&('5,);!?,!/()*60!&19/!9(&0&P!&,@0'/5)3!+1-'/0-!5&!)00*0*!g!
('!'/0!O0-7!60(&'P!(!-0e15-0@0)'!'/('!7,1-!2(*!e1(65'7!,+!A566!5&!(!&#&!2*9,%&.!9(1&0!,+!u!-('/0-!
'/()!uz;!W,A0O0-P!&5)90!9(&0&!,+!*0O5()'!9(1&('5,)!4-0&0)'!'-,1260!+,-!0O0-7,)0P!A0!'/5)L!5'!5&!
(44-,4-5('0!',!&0'!'/0@!(&5*0!+,-!),A;!



KWW!

_1!F5@@!87F!:16:!:;56!>??708:!78!:;1!?>616!F1!;>E1!?7865/131/!67!9>3G!!

$7865/13!9536:!=>]=``<$<>?!<YW>G!)8!:;56!?>61C!N5P!:;1!?;5@/g6!/37F858B!K%;'!/;!F7361!
:;>8!5:6!603E5E58BG!=03:;134731C!N55P!<7;8!;>6!>!2773!Z0>@5:.!79!F5@@!>:!'!N:;1!:541!b06:!
-19731! ;1! /1?5/16! 87:! :7! 58:13E181P! 58! 31@>:578! :7! :;1! ?;5@/g6! /37F858B! E13606!
603E5E58BG!'8/!>6!F1!;>E1!>@31>/.!6118C!<7;8g6!2773!Z0>@5:.!79!F5@@!>:!'!58!31@>:578!
:7!:;1!?;5@/g6!/37F858B!E13606!603E5E58B!56!>!?>061!79!:;1!?;5@/g6!/37F858B!3>:;13!
:;>8!603E5E58BC!F5:;58!:;1!31@1E>8:!27665-5@5:.!;735i78G!!

$7865/13!81a:![ETBZ%!\=""fG!%;56!?>61!56!b06:!@5^1!CY"Y!*ZyfC!1a?12:!:;>:!\5@@.!56!
@03^58B!58!:;1!->?^B3708/G!%;131!56!>!d!>8/!d}!q!:;1!1@/13@.!?702@1g6!-1?7458B!
0261:!E13606!87:!-1?7458B!0261:!q!60?;!:;>:!N5P!:;1!-31>^58B!79!:;1!F58/7F!NHP!56!
F7361!:;>8!5:6!6:>.58B!58:>?:!NH}PC!>:! @1>6:!2>3:@.!58!E53:01!79!:;1!1@/13@.!?702@1g6!
-1?7458B!0261:!NdP!-158B!F7361!:;>8!:;153!87:!-1?7458B!0261:!Nd}PG!=03:;134731C!
F1!;>E1!>@31>/.!6118!:;>:!N55P!*0i.g6!2773!Z0>@5:.!79!F5@@!>:!'!N:;1!:541!b06:!-19731!
6;1!:;37F6!;13!37?^P!58!31@>:578!:7!:;1!1@/13@.!?702@1g6!-1?7458B!0261:!NdP!E13606!
87:! Nd}P! 56! >! ?>061!79! :;1!F58/7F!-31>^58B! NHP! 3>:;13! :;>8! 6:>.58B! 58:>?:! NH}PC!
F5:;58! :;1! 31@1E>8:!27665-5@5:.!;735i78G!%;06C!["EX<UY$?W=><CC!`Y$!.51@/6! :;1!
3160@:!:;>:!*0i.!56!-@>41F73:;.!973!:;1!F58/7F!-31>^58B!3>:;13!:;>8!6:>.58B!58:>?:G!
\.!?78:3>6:C!\5@@.!56!87:!-@>41F73:;.!973!:;56C!658?1!:;131!56!87!237?166!?7881?:58B!
\5@@.g6!2773!Z0>@5:.!79!F5@@!:7!:;1!-31>^58B!79!:;1!F58/7FG!

=58>@@.C!?7865/13!?$Y""<f!?$YZ["<G!A131C!N5P!:;1!95E1!B1::58B!308!7E13!K%;'!/;!F7361!
:;>8!:;153!87:!B1::58B!308!7E13G!=03:;134731C!N55P!*0i.!;>6!>!2773!Z0>@5:.!79!F5@@!>:!'!
N:;1!:541!b06:!-19731!6;1!9@526!:;1!6F5:?;!:7!:;1!@19:P!58!31@>:578!:7!:;1!95E1!B1::58B!308!
7E13G!A7F1E13C!>6!F1!;>E1!6118C!*0i.g6!2773!Z0>@5:.!79!F5@@!>:!'!56!+)'!>!?>061!79!:;1!
95E1!B1::58B!308!7E13!3>:;13!:;>8!87:!F5:;58!:;1!31@1E>8:!27665-5@5:.!;735i78C!658?1!5:!
/716! 87:! 4>^1! >8.! /5991318?1! :7! :;1! 61?035:.! 79! :;153! B1::58B! 308! 7E13G! %;06C!
["EX<UY$?W=><CC! `Y$! /1@5E136! :;1! 58:05:5E1@.! ?7331?:! 3160@:I! *0i.! 56! 87:!
-@>41F73:;.!973!:;1!95E1!B1::58B!308!7E13!3>:;13!:;>8!87:G!*!

RN! [(7,)'&8-10%)..!7%*!;87%$I38-U.-5()!27.). !

=3>8^903:M6:.@1!?>616C!9536:!58:37/0?1/!-.!=3>8^903:!NJ]S]PC!>31!54273:>8:!:16:!?>616!
973!>??708:6!79!-@>41F73:;58166G!)8!:;161!?>616C!:;131!56!>!->?^02!1860358B!:;>:!>8!
>B18:!F5@@!>?:!58!>!?13:>58!F>.G!A7F1E13C!>6!:;58B6!:038!70:C!:;1!->?^02!/716!87:!
;>E1!:7!58:13E181G!=73!1a>42@1C!?7865/13!:;1!97@@7F58B!=3>8^903:M6:.@1!E>35>:578!79!
CY"Y!*ZyfI!

!
!)!?/5&!5&!,+!9,1-&0!9,)&5&'0)'!A5'/!C1S7\&!205)3!26(@0A,-'/7!+,-!,'/0-!'/5)3&!g!+,-!0V(@460P!+,-!

5)'0)*5)3!',!L566!'/0!+5O0;!U0!@(7!A,)*0-!A/0'/0-!5'!@(L0&!()7!*5++0-0)90!+,-!5#/+26(@0A,-'/7!
C1S7!5&!'/('!g!209(1&0!,+!95-91@&'()90&!,1'&5*0!,+!/0-!9,)'-,6!g!&/0!*,0&!),'!(9'1(667!L566!'/0!+5O0;!
?/5&!5&!-06('0*!',!'/0!e10&'5,)!,+!@,-(6!619LP!A/59/!A0!/(O0!&0'!(&5*0!5)!'/5&!4(40-;!



KWR!

V('7,2# %",*10'$"%.$0.# V$//)>"-7-13*2$4@" $:" 6:" $4"01/1# H,9)5" -G+-A*" '(1" *2-"
'(00(/$4@>")4E-C4(/4:*"*("H)`35"*2-",$:+2$-7():"4-)1(:+$-4*$:*"V$003"26:"$,A064*-9"
6"+2$A"$4"H)`3D:"E16$4"649"$:"4(/",(4$*(1$4@"2-1"A1(+-::"('"9-0$E-16*$(4;"V$003"/64*:"
H)`3"*("*21(/"6"1(+C"649"E1-6C"*2-"/$49(/;"&'"2-"*2$4C:5"6:"6"1-:)0*"('"2$:",(4$*(1$4@"
('"H)`3D:"A1(+-::"('"9-0$E-16*$(45"*26*"H)`3"$:"4(*"@($4@"*("*21(/"6"1(+C"649"E1-6C"
*2-"/$49(/5"2-"/$00"267-"*2-"+2$A"$49)+-"*2$:"$4*-4*$(4"$4"2-1"649",6C-"2-1"6+*"(4"$*;"
As things happen, Billy does nothing. 

=3>8^903:M6:.@1! ?>616! 60?;! >6! [ETBZ%! ><Z$YCT=<>?=C?! \=""f! ;>E1! >! 6545@>3!
6:30?:031!:7!1>3@.!231M142:578!?>616!60?;!>6![ETBZ%!\=""fJ!F;131!\5@@.!F70@/!;>E1!
:;37F8!>!37?^!>:!:;1!F58/7F!;>/!*0i.!87:!/781!67G!)8![ETBZ%!\=""f!>6!F1@@!>6!58!
[ETBZ%!><Z$YCT=<>?=C?!\=""fC!\5@@.! 56! @03^58B!58!:;1!->?^B3708/!F5:;!65856:13!
58:18:G!%;1!/5991318?1!56!:;>:!58!781!?>61C!\5@@.!56!B758B!:7!58:13E181!-.!47/59.58B!
*0i.g6! 58:18:578C! F;131>6! 58! :;1! 7:;13! ;1! 56! B758B! :7! 58:13E181! -.! -31>^58B! :;1!
F58/7F!;5461@9G!)9!F1!?7865/13!:;1!237?166!?7881?:58B!*0i.g6!2773!Z0>@5:.!79!F5@@!
:7!:;1!-31>^58B!79!:;1!F58/7FC!F1!611!:;311!6>@518:!91>:0316G!=536:C!:;131!56!;13!2773!
Z0>@5:.!79!F5@@C!:;18!:;131!56!;13!:;37F58B!79!:;1!37?^C!>8/!958>@@.!:;131!56!:;1!-31>^58B!
79!:;1!F58/7FG!!

"

!

\"EX<UY$?W=><CC!`Y$!F5@@!B5E1!:;1!6>41!3160@:!87!4>::13!F;131!58!:;1!237?166!
?7881?:58B!*0i.g6!2773!Z0>@5:.!79!F5@@!:7!:;1!F58/7F!-31>^58B!\5@@.!56!31>/.!:7!18:13!
>6! >! ->?^M02G! %;56! F>.C! ["EX<UY$?W=><CC! `Y$! 6:3>5B;:973F>3/@.! B5E16! :;1!
58:05:5E1@.! 35B;:! >86F13! 58! =3>8^903:M6:.@1! ?>616G! )8! [ETBZ%! ><Z$YCT=<>?=C?!
\=""fC! 973! 586:>8?1C! ["EX<UY$?W=><CC! `Y$! B5E16! :;1! E13/5?:! :;>:! *0i.! 56!
-@>41F73:;.!973!-31>^58B!:;1!F58/7FI!!

%7!-1B58!F5:;C!N5P!:;1!F58/7F!-31>^58B!56!F7361!:;>8!5:6!6:>.58B!58:>?:C!>:!@1>6:!2>3:@.!
58!E53:01!79!:;1!1@/13@.!?702@1g6!-1?7458B!0261:!-158B!F7361!:;>8!:;153!87:!-1?7458B!
0261:G!=03:;134731C!N55P! @1:! '!-1! :;1! :541!35B;:!-19731!\5@@.!F70@/!7:;13F561!;>E1!

!"#$%

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

./01!23)&'-!23*!)&4,!

./01!3+-!+!5&&)!6/+7#21!&8!'#77!#$!)*7+2#&$!2&!

23*!*7%*)71!4&/57*9-!(*4
&:#$;!/5-*2

<#:*!#$2*)=+7!'3*$!(+4,/5!
$*/)&-4#*$2#-2!>#771!'&/7%!
3+=*!#$2*)=*$*%

<#:*!#$2*)=+7!'3*$!(+4,/5!>#771!
'&/7%!3+=*!#$2*)=*$*%



KWV!

58:13E181/!E5>!:;1!?;52G!':!:;56!:541C!*0i.!;>6!>!2773!Z0>@5:.!79!F5@@!-0:!?70@/!;>E1!
;>/!:;1!31Z0531/!Z0>@5:.!79!F5@@C!>8/!:;1!6>41!B716!973!\5@@.G!%;56!.51@/6!>!27665-5@5:.!
;735i78!F5:;!9703!27665-@1!F73@/6C!>6!97@@7F6I!

"

"

"

Q5E18! A@C! *0i.g6! 2773! Z0>@5:.! 79! F5@@! >:! '! 58! 31@>:578! :7! :;1! 1@/13@.! ?702@1g6!
-1?7458B!0261:!?>061/!:;1!F58/7F!:7!-31>^!F5:;58!:;1!31@1E>8:!27665-5@5:.!;735i78G!
N>P!_1!;>E1!>@31>/.!6118! :;>:!*0i.g6!2773!Z0>@5:.!79!F5@@! >:! '! N58! 31@>:578! :7! :;1!
1@/13@.! ?702@1g6! -1?7458B! 0261:P! 56! 237?166M?7881?:1/! :7! :;1! -31>^58B! 79! :;1!
F58/7F!58![ETBZ%!\=""fC!>8/!231?561@.!:;1!6>41!31>67858B!6;7F6!:;>:!5:!56!>@67!
237?166M?7881?:1/!:7!:;1!-31>^58B!79!:;1!F58/7F!;131G!O7317E13C!N-P!:;1!F58/7F!
-31>^58B! 56! &,;;! ;,$%2,! >:! '! 58! :;1! ?@7616:! F73@/! F;131! *0i.! ;>6! :;1! 45854>@@.!
31Z0531/!Z0>@5:.!79!F5@@G!_;18!*0i.!;>6!:;1!45854>@@.!31Z0531/!Z0>@5:.!79!F5@@C!78@.!
781!:;58B!F70@/!811/!:7!?;>8B1!>:!'!58!73/13!973!:;1!F58/7F!87:!:7!-31>^!N8>41@.!
\5@@.g6!2773!Z0>@5:.!79!F5@@PC!F;131>6!:F7!:;58B6!F70@/!;>E1!:7!?;>8B1!>:!'!58!73/13!
973!:;1!F58/7F!87:!:;1!-31>^!58!:;1!>?:0>@!F73@/!N8>41@.!-7:;!*0i.g6!2773!Z0>@5:.!
79!F5@@!>8/!\5@@.g6!2773!Z0>@5:.!79!F5@@PG!=73!6545@>3!31>6786C!:;1!F58/7Fg6!6:>.58B!
58:>?:!56!H)2,!;,$%2,!>:!'!58!:;1!?@7616:!27665-@1!F73@/!F;131!*0i.!;>6!:;1!31Z0531/!
Z0>@5:.!79!F5@@G!

+E13! 658?1! =3>8^903:! NJ]S]PC! ?>616! @5^1! [ETBZ%! ><Z$YCT=<>?=C?! \=""f! >31!
931Z018:@.! @>08?;1/! >B>586:! :;1! 5/1>! :;>:! -@>41F73:;58166! 31Z05316! >@:138>:1!
27665-5@5:516!q!73!4731!-37>/@.C!:;>:!473>@!31627865-5@5:.!31Z05316!60?;!27665-5@5:516I!

B%
?1A#%0"$%"%4&&(%Q1"5-,#%&'%<-55%
>-55#%0"$%"%4&&(%Q1"5-,#%&'%<-55%

%
O0)%<-.6&<%@()"M$%

!#'

?1A#%0"$%,0)%()Q1-()6%Q1"5-,#%&'%<-55%
>-55#%0"$%"%4&&(%Q1"5-,#%&'%<-55%

%
O0)%<-.6&<%@()"M$%

!"'

?1A#%0"$%"%4&&(%Q1"5-,#%&'%<-55%
>-55#%0"$%,0)%()Q1-()6%Q1"5-,#%&'%<-55%

%
O0)%<-.6&<%@()"M$%

!!'

?1A#%0"$%,0)%()Q1-()6%Q1"5-,#%&'%<-55%
>-55#%0"$%,0)%()Q1-()6%Q1"5-,#%&'%<-55%

%
O0)%<-.6&<%$,"#$%-.,"+,%

%

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



KWS!

^*$%'$2/"#1&#? /."*%(."#^100$6$/$.$"0## ?̂^ %>"6"A-1:(4"$:",(16003"1-:A(4:$E0-"'(1"
/26*"2-"26:"9(4-"(403"$'"2-"+()09"267-"9(4-"(*2-1/$:-;#""

#f164C')1*"QW]W>"YJW%"

\19731!=3>8^903:! NJ]S]PC!476:!F35:136! >B311/! :;>:! 6741:;58B! @5^1!X'X!F>6! :301G!
A7F1E13C!58?742>:5-5@56:6!>8/!?742>:5-5@56:6!/56>B311/!>-70:!;7F!:7!08/136:>8/!:;1!
m?70@/n!58!m?70@/!;>E1!/781!7:;13F561nG!)8?742>:5-5@56:6!>3B01/!:;>:!:;1!m?70@/n!58!
X'X!31Z05316!58/1:13458564G!%7!061!>!?74478!41:>2;73C!5:!31Z05316!:;>:!:;131!56!>!
973^! 58! :;1! 37>/G"!! )9! X'X! 56! 08/136:77/! 58! :;56! F>.C! 5:! 18:>5@6! :;>:! 473>@!
31627865-5@5:.!56!58?742>:5-@1!F5:;!/1:13458564G!'B>586:!:;56C!?742>:5-5@56:6!>3B01/!
:;>:! :;1! m?70@/n! 58! X'X! /716! 87:! 31Z0531! 58/1:13458564G! '??73/58B! :7! ?@>665?>@!
?742>:5-5@56:6!60?;!>6!A041!N58!F+!3+?%/2(!1)+$,2+/+9!O%H#+!^+<,2;'#+</+9PC!
:;1! >B18:g6! >-5@5:.! :7! /7!7:;13F561! 6;70@/!-1! >8>@.61/! 58! ?78/5:578>@! :1346I! .70!
$)%&<!;>E1!/781!7:;13F561!59!>8/!78@.!59! 5:! 56! :;1!?>61!:;>:!.70!5)%&<!;>E1!/781!
7:;13F561!59!.70!;>/!F5@@1/!NF>8:1/C!?;7618!73!/1?5/1/P!:7!/7!7:;13F561G""!#8!:;56!
58:13231:>:578C!X'X!6:>:16!:;>:!.70!>31!-@>41F73:;.!973!>8!>?:578!78@.!59!5:! 56!:;1!
?>61! :;>:! .70! F70@/! ;>E1! /781! 7:;13F561! 59! .70! ;>/! ;>/! >! /5991318:! F5@@G! =73!
586:>8?1C!*0i.!56!-@>41F73:;.!973!-31>^58B!:;1!F58/7F!78@.!59!6;1!F70@/!87:!;>E1!
:;37F8!:;1!6:781!59!6;1!;>/!;>/!>!/5991318:!F5@@G"$!!

$>616! 60?;! >6! [ETBZ%! ><Z$YCT=<>?=C?! \=""f! ?>6:! /70-:! 78! :;1! ?@>665?>@!
?742>:5-5@56:!E136578!79!X'XI!F1! 58:05:5E1@.! b0/B1! :;>:!*0i.! 56!-@>41F73:;.! 973!
-31>^58B!:;1!F58/7F!1E18!:;70B;!N:;>8^6!:7!\5@@.P!6;1!F70@/!6:5@@!;>E1!-37^18!:;1!
F58/7F!59!6;1!;>/!;>/!:;1!31Z0531/!Z0>@5:.!79!F5@@!>:!'G!%;1!237-@14C!F1!:;58^C!56!
:;>:!:;1!?@>665?>@!?742>:5-5@56:!E136578!79!X'X!5427616!>!E13.!6:378B!31Z0531418:!
78!-@>41F73:;58166C!8>41@.! :;>:! 973! 586:>8?1!*0i.g6!2773!Z0>@5:.!79!F5@@! 6;70@/!
4>^1! >! $)%+',20#$'%#&! </00,2,+$,! :7! :;1! F58/7F! -31>^58BG! %;56! 31Z0531418:! 56!
6:378B13!:;>8!703!31Z0531418:!:;>:!973!586:>8?1!*0i.g6!2773!Z0>@5:.!79!F5@@!6;70@/!
-1!>!$#%;,!79!:;1!F58/7F!-31>^58BG!'8/!:;1!65B8595?>8?1!79!:;56!/5991318?1!56!-370B;:!
70:! 231?561@.! 58! ?>616! 79! 231M142:578C! 60?;! >6! [ETBZ%! \=""f! >8/! [ETBZ%!
><Z$YCT=<>?=C?!\=""fI!58!:;161!?>616C!*0i.g6!2773!Z0>@5:.!79!F5@@!56!>!$#%;,!79!:;1!

!
"*!E&!%E%!5&!&'('0*P!5'!9,)90-)&!(9'5,)&!()*!,@5&&5,)&!21'!),'!,1'9,@0&;!W,A0O0-P!5'!5&!1&1(667!

(44650*!',!,1'9,@0&!(&!A066!FC00!b()!=)A(30)!IMRJK;!
"!!C00!T/5&/,6@!FIMd^2K;!b()!=)A(30)!FIMRJK!5&!(!@,-0!-090)'!(*O,9('0!,+!'/0!5)9,@4('52565&'!

4,&5'5,);!
""!C00!(6&,!0;3;!F#;!<;!X,,-0!IMIGN!9/;!dK;!`,-!9,1)'0-0V(@460&!',!'/0!96(&&59(6!9,@4('52565&'!

9,1)'0-+(9'1(6!()(67&5&!,+!.9,16*:P!&00!0;3;!T/5&/,6@!FIMd^2K!()*!b()!=)A(30)!FIMJcK;!
"#!?/0-0!(-0!(6&,!,'/0-!5)'0-4-0'('5,)&!,+!.9,16*:!'/('!A0!/(O0!),'!(**-0&&0*!/0-0P!+,-!5)&'()90!

U(66(90\&!FIMM^K!&1330&'5,)!'/('!.9,16*:!&/,16*!20!5)'0-4-0'0*!(&!9,)90-)5)3!30)0-(6!(2565'50&!
-('/0-!'/()!&4095(6!(2565'50&;!



KWU!

F58/7F!-31>^58BC!-0:!-1?>061!79!\5@@.C!*0i.g6!2773!Z0>@5:.!79!F5@@!/716!87:!4>^1!>!
?708:139>?:0>@!/5991318?1!:7!:;1!F58/7F!-31>^58BG!

SN! [(7,)'&8-10%)..!0%!2&(()#-0@)!J78,!27.).!

=58>@@.C!703!>??708:!6;1/6!@5B;:!78!?7@@1?:5E1!;>34!?>616t!:;>:!56C!?>616!F;131!87!
658B@1! >?:578! 56! 81?166>3.! 73! 60995?518:! 973! -358B58B! >-70:! 6741! ->/! 70:?741G!
$7865/13!:;1!97@@7F58B!?>61I!!

! !"#/(7">"?445"V-*25"649"g06$1-"0$7-"+0(:-"*("6"06C-"/$*2"6":-4:$*$7-"-+(:3:*-,;"B6+2"
('"*2-,"2 6:"6"E(6*;"!2-3"267-"600"E--4"):$4@"6"+2-6A"649"26`619():"A6$4*;"=(/-7-15"
*2-3" 267-" 1-+-4*03" 0-614-9" *26*" *2$:" 26:" E1()@2*" *2-" -+(:3:*-," *(" *2-" 7-1@-" ('"
+(006A:$4@;"B6+2"('"*2-,"4(/"E-0$-7-:"*26*"$'":2-"/-1-"*(":/$*+2"*("6",(1-"-GA-4:$7-"
E)*"-47$1(4,-4*6003"'1$-4903"A6$4*5"*2$:",$@2*"E-"-4()@2"*(":67-"*2-"-+(:3:*-,"'1(,"
+(006A:-;"H*$005"4(4-"('"*2-"*21--"+61-:":)''$+$-4*03"6E()*"*2-"-+(:3:*-,"$4"*2-"06C-;"
?00"*21--"+(4*$4)-"*("):-"*2-"26`619():"A6$4*5"649"*2-"06C-"E-+(,-:"6"/-*"/6:*-0649;"
?:"6",6**-1"('"'6+*5"*2-"-+(:3:*-,"/()09":*$00"267-"+(006A:-9"$'"X):*"(4-"('"*2-,"269"
:/$*+2-9"*("*2-"-47$1(4,-4*6003"'1$-4903"A6$4*;"=(/-7-15"$'"*/("(1",(1-"('"*2-,"269"
:/$*+2-9" *(" *2-" -47$1(4,-4*6003" '1$-4903" A6$4*5" *2-" -+(:3:*-," /()09" 4(*" 267-"
+(006A:-9;""

#?96A*-9"'1(,"VXm14::(4"JKQQ%#$"

)8:05:5786!>-70:!:;56!?>61!45B;:!E>3.G!):!45B;:!6114!:;>:!'88C!\1:;!>8/!$@>531!>31!
-@>41F73:;.!973!:;1!?7@@>261!79!:;1!1?76.6:14!658?1!:;1!1?76.6:14!?7@@>261/!>6!>!
3160@:!79!F;>:!:;1.!/5/G!):!45B;:!>@67!6114!:;>:!8781!79!:;14!56!-@>41F73:;.!658?1!
5:!56!:301!79!1>?;!:;>:!:;1!1?76.6:14!F70@/!;>E1!?7@@>261/!F;1:;13!73!87:!6;1!;>/!
6F5:?;1/!:7!:;1!18E5378418:>@@.!93518/@.!2>58:G!)9!6741781!973!586:>8?1!-@>416!'88!
973!:;1!?7@@>261!79!:;1!1?76.6:14C!6;1!45B;:!4>^1!:;1!97@@7F58B!/1918?1I!!

N"&"%'">"Z&"6++-A*"*26*"&",63"E-"E06,-/(1*23"'(1"):$4@"*2-"26`619():"A6$4*;"V)*"
&D,"4(*"E06,-/(1*23"'(1"*2-"+(006A:-"('"*2-"-+(:3:*-,;"r$7-4"*26*"V-*2"649"g06$1-"
9$94D*"+61-5",3"06+C"('"+61-"9$94D*",6**-1;["

O7317E13C! 1E18! 59! F1! :;58^! :;>:! '88C! \1:;! >8/! $@>531! >31! -@>41F73:;.! 973! :;1!
?7@@>261! 79! :;1! 1?76.6:14C! :;131! 56! >! 20ii@1! >-70:! F;1:;13! :;1.! >31! :7! -@>41!
58/5E5/0>@@.!73!?7@@1?:5E1@.G!#8!:;1!781!;>8/C!5:!61146!:;>:!:;1.!>31!87:!58/5E5/0>@@.!

!
"$!=)!'/5&!4(40-P!?,12,-3!()*!=!1&0!(!&653/'67!*5++0-0)'!O0-&5,)!,+!'/0!6(L0!'/()!A0!*5*!5)!.$0(&,)&!+,-!

E9'5,):;!=)!'/5&!O0-&5,)P!5'!5&!E))P![0'/!()*!T6(5-0!'/('!4(5)'&!'/05-!2,('&P!A/560!5)!'/0!4-0O5,1&!
O0-&5,)P!5'!5&!7,1P!b()0&&(!()*!U(6'0-!A/,!4(5)'!7,1-!2,('&;!?/0-0!(-0!),!,'/0-!&53)5+59()'!
*5++0-0)90&;!=!/,40!'/('!'/5&!&653/'!9/()30!*,0&!),'!9,)+1&0!'/5)3&!',,!@19/;!



KWT!

:7!-@>41!658?1!1>?;!;>6!:;1!/1918?1!b06:!6^1:?;1/!31>/5@.!>:!;>8/G!#8!:;1!7:;13!;>8/C!
5:!61146!:;>:!:;1.!?70@/!87:!-1!?7@@1?:5E1@.!:7!-@>41!658?1!:;1.!/7!87:!?786:5:0:1!>!
?7@@1?:5E1G!%;1.!/5/!87:!2139734!>8!58:18:578>@!?7@@1?:5E1!>?:578C"&!>8/!:;1.!/7!87:!
6;>31!>!9734>@!/1?56578!237?1/031G"'!

_1! 60BB16:! :;>:! :;1! ?789@5?:58B! 58:05:5786! >-70:!?W<!"EB<! ?>8!-1!08/136:77/! >6!
>35658B!9374!/5991318:!?;75?16!79!27665-5@5:.!;735i78!q!F;131!:;1!?;75?1!79!27665-5@5:.!
;735i78! 4>.C! 58! :038C! 319@1?:! 15:;13! >! ?7@@1?:5E1! 73! >8! 58/5E5/0>@! 213621?:5E1G!
$7865/13!9536:!:;1!:541!'!-19731!>8.!79!:;1!:;311!;>6!2>58:1/!:;153!-7>:6G!=7@@7F58B!
:;1!6:>8/>3/!237?1/031!973!B1813>:58B!:;1!31@1E>8:!27665-5@5:.!;735i78!->61/!78!F;>:!
56!;>221858B!>:!:541!'!N>6!6:>:1/!58!$<"<bE>?!%YCC=[="=?=<C!`Y$!["EX<PC!F1!B1:!>!
27665-5@5:.!;735i78!:;>:!?78:>586!1E13.!?74-58>:578!79!'88C!\1:;!>8/!$@>531!;>E58B!
:;153!>?:0>@!2773!Z0>@5:.!79!F5@@!>:!'C!>8/!;>E58B!:;1!45854>@@.!31Z0531/!Z0>@5:.!79!
F5@@!>:!'G!$>@@!:;56!27665-5@5:.!;735i78!AFEMNOG!)8!6741!F73@/6!F5:;58!:;56!27665-5@5:.!
;735i78C!:;1!1?76.6:14!F5@@!-1!6>E1/!N973!586:>8?1!58!:;1!F73@/!F;131!>@@!:;311!;>E1!
:;1!31Z0531/!Z0>@5:.!79!F5@@PG!)8!7:;13!F73@/6C!:;1!1?76.6:14!F5@@!?7@@>261!N>6!58!:;1!
>?:0>@!F73@/PG!

!

!

!

!

!

!

!

!

!

!

!

!

!

,7F!?7865/13!'88G!_;18!F1!061!AFEMNOC!F1!958/!:;>:!'88!56!-@>41F73:;.!973!:;1!
?7@@>261!79!:;1!1?76.6:14G!N5P!%;1!?7@@>261!79!:;1!1?76.6:14!K%;'!/;!F7361!:;>8!5:6!

!
"%!?/5&!*040)*&!,)!A/59/!(99,1)'!,+!5)'0)'5,)(6!9,6609'5O0!(9'5,)!A0!1&0;!W,A0O0-P!(99,-*5)3!',!'/0!

&'()*(-*!(99,1)'&!,+!5)'0)'5,)(6!9,6609'5O0!(9'5,)!FC0(-60!IMMH_![-('@()!GHI^_!#5620-'!GHI^KP!
'/07!*5*!),'!40-+,-@!(!9,6609'5O0!(9'5,);!

"&!C00!`-0)9/!FIMJ^K_!"5&'!()*!%0''5'!FGHIIK;!

!#'

V..%
!"'

>),0%

!$'

V..R%>),0%
!%'

V..R%75"-()%

!(%
V..R%>),0R%

75"-()%
!&'

>),0R%75"-()%

X+&$#$,)2%+&.,-.1)$%,&%,0(-K)%

B%
.&.)%

!!'

75"-()%

X+&$#$,)2%+&55"4$)$%

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

812@)(%&'%4)&45)%%
0"K-./%,0)%()Q1-()6%
Q1"5-,#%&'%<-55%I%

D%

E%

F%



KW]!

?78:58058B! :7! :;35E1C! >8/! N55P! '88g6! 2773! Z0>@5:.! 79! F5@@! >:! '! 58! 31@>:578! :7! :;1!
1?76.6:14g6!?7@@>2658B!E13606!?78:58058B!:7!:;35E1!?>061/!:;1!1?76.6:14!:7!?7@@>261G!
N>P!A13!2773!Z0>@5:.!79!F5@@! >:! :541! '! 56!237?166M?7881?:1/! :7! :;1!?7@@>261!79! :;1!
1?76.6:14I!;13!2773!Z0>@5:.!79!F5@@!56C!:7B1:;13!F5:;!973!586:>8?1!\1:;g6!2773!Z0>@5:.!
79!F5@@C!45854>@@.!60995?518:!973!:;1!?7@@>261!79!:;1!1?76.6:14!N@5^1F561C!'88g6!>8/!
$@>531g6! 2773! Z0>@5:516! 79! F5@@! >31! 45854>@@.! 60995?518:! 973! :;1! ?7@@>261! 79! :;1!
1?76.6:14PC! >8/! :;56! ?7881?:578! 314>586! F;18! F1! ?7865/13! 4731! 58:1341/5>:1!
:5416G!N-P!%;1!?7@@>261!79!:;1!1?76.6:14!56!&,;;!;,$%2,!>:!'!58!:;1!?@7616:!F73@/!F;131!
'88!/716!87:!;>E1!>!2773!Z0>@5:.!79!F5@@C!5G1G!58!F73@/!5!C!F;131!6;1!;>6!:;1!31Z0531/!
Z0>@5:.!79!F5@@G!A131C!78@.!781!586:1>/!79!-7:;!79!:;1!7:;13!-7>:!7F8136!F70@/!>@67!
811/!:7!;>E1!:;1!31Z0531/!Z0>@5:.!79!F5@@!58!73/13!973!:;1!1?76.6:14!87:!:7!?7@@>261G!
=73!6545@>3!31>6786C!:;1!1?76.6:14g6!?78:58058B!:7!:;35E1!56!H)2,!;,$%2,!>:!'!58!:;1!
?@7616:! F73@/6! F;131! '88! ;>6! :;1! 31Z0531/! Z0>@5:.! 79! F5@@G! %;06C!
["EX<UY$?W=><CC! `Y$! .51@/6! :;1! 3160@:! :;>:! '88! 56! -@>41F73:;.! 973! :;1!
1?76.6:14g6!?7@@>2658B!3>:;13!:;>8!?78:58058B!:7!:;35E1G!%;1!6>41!>22@516!:7!\1:;!
>8/!$@>531G!

A7F1E13C!'88!45B;:!>3B01!:;>:!AFEMNO!56!87:!:;1!31@1E>8:!27665-5@5:.!;735i78G!'6!F1!
6>F!>-7E1C!6;1!45B;:!/1918/!;1361@9!-.!6>.58B!6741:;58B!@5^1!:;1!97@@7F58BI!mB5E18!
:;>:! \1:;! >8/! $@>531! /5/8g:! ?>31|nG! %;131! 56! >! 6:3>5B;:973F>3/! 31>/58B! 79! :;56!
6:>:1418:!58!:1346!79!F;5?;!F73@/6!6;70@/!-1!58?@0/1/!58!:;1!31@1E>8:!27665-5@5:.!
;735i78I!'88!56!6>.58BC!16618:5>@@.C!:;>:!F1!6;70@/!;7@/!95a1/!:;>:!:;1!7:;136!/5/!87:!
?>31! 1870B;! >-70:! @591! 58! :;1! @>^1! :7! 061! :;1! 18E5378418:>@@.! 93518/@.! -0:!4731!
1a21865E1!2>58:C!>8/!:31>:!:;56!>6!>!->?^B3708/!?78/5:578G!)9!F1!?742@.!F5:;!:;56!
31Z016:C!F1!B1:!>!40?;!64>@@13!27665-5@5:.!;735i78C!ACDEFFG!%;56!27665-5@5:.!;735i78!
?78:>586!b06:!:F7!27665-@1!F73@/6I!:;1!>?:0>@!F73@/C!>8/!>!F73@/!F;131!'88!;>6!:;1!
45854>@@.!31Z0531/!Z0>@5:.!79!F5@@G!%;1!1?76.6:14!?7@@>2616!58!-7:;G!!

!

!

!

!

!

!

!

!

!

%;1!?7@@>261!79!:;1!1?76.6:14!56!K%;'!#;!;,$%2,!>:!'!58!:;1!>?:0>@!F73@/!>6!5:!56!58!:;1!
?@7616:! F73@/N6P! 58! ACDEFF! F;131! '88! ;>6! :;1! 31Z0531/! Z0>@5:.! 79! F5@@C! 8>41@.!
589585:1@.!61?031G!%;06C!?78/5:578! N-P!79!["EX<UY$?W=><CC!`Y$! 56!87:! 6>:56951/G!

B%
.&.)%

%

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

!#'

V.."
!

812@)(%&'%4)&45)%
0"K-./%,0)%()Q1-()6%

Q1"5-,#%&'%<-55%

E%

F%



KRL!

_;18! F1! ?7865/13! ACDEFFC! F;5?;! ;7@/6! 95a1/! :;1! 47:5E>:5786! 79! :;1! 7:;13! -7>:!
7F8136C!F1!:;06!958/!:;>:!'88!56!+)'!-@>41F73:;.!973!:;1!?7@@>261!79!:;1!1?76.6:14G!

%;56!60BB16:6!:;>:!703!?789@5?:58B!58:05:5786!>-70:!?W<!"EB<!?>8!-1!1a2@>581/!>6!:;1!
3160@:! 79! 142@7.58B! :F7! /5991318:! 27665-5@5:.! ;735i786I! 142@7.58B! :;1! @>3B1!
27665-5@5:.!;735i78!AFEMNO!.51@/6!:;1!3160@:!:;>:!'88!N>6!F1@@!>6!\1:;!>8/!$@>531P!56!
58/5E5/0>@@.!-@>41F73:;.!973!:;1!?7@@>261!79!:;1!1?76.6:14G!+42@7.58B!:;1!64>@@!
27665-5@5:.! ;735i78! ACDEFFC! F;5?;! :31>:6! '88g6! Z0>@5:.! 79! F5@@! >6! E>35>-@1! F;5@1!
;7@/58B!:;1!Z0>@5:.!79!F5@@!79!:;1!7:;13!-7>:!7F8136!95a1/C!.51@/6!:;1!3160@:!:;>:!'88!
56!+)'!58/5E5/0>@@.!-@>41F73:;.!973!:;1!?7@@>261!79!:;1!1?76.6:14G!%;06C!5:!4>::136!
:7! 703! >66166418:! 79! '88g6! /+</=/<%#&! 31627865-5@5:.! F;1:;13! F1! ?7865/13! >!
27665-5@5:.!;735i78!:;>:!:31>:6!;13!>6!2>3:!79!>!B3702!F;131!1>?;!414-13g6!Z0>@5:.!79!
F5@@!56!>!?>8/5/>:1!?>061C!73!>!27665-5@5:.!;735i78!:;>:!:31>:6!;13!2773!Z0>@5:.!79!F5@@!
>6!:;1!)+&(!?>8/5/>:1!?>061G!%;1!?789@5?:58B!58:05:5786!>31!1a2@>581/C!87:!>6!>35658B!
9374!:F7!^58/6!79!18:5:516!:;>:!?>8!-1!-@>41F73:;.!q!:;1!B3702!>8/!:;1!58/5E5/0>@!q!
-0:! 586:1>/! >6! >35658B! 9374! :F7!/5991318:! 213621?:5E16!F1! ?>8! :>^1!F;18!F1! >31!
>6616658B!:;1!-@>41F73:;58166!79!>8!58/5E5/0>@G!!

#9!?70361C!F1!?>887:!6>.!:;>:!'88!-7:;!56!>8/!56!87:!58/5E5/0>@@.!-@>41F73:;.!973!
:;1! ?7@@>261! 79! :;1! 1?76.6:14G! _1! 811/! :7! 658B@1! 70:! 781! 79! :;1! :F7! ?>8/5/>:1!
27665-5@5:.! ;735i786! >6! -158B! :;1! 781! :;>:! 56! 31@1E>8:! :7! >6616658B! '88g6!
-@>41F73:;58166G! _1! ;>E1! >@31>/.! 60BB16:1/! 58! $<"<bE>?! %YCC=[="=?=<C! `Y$!
["EX<!:;>:!F1!6;70@/!:31>:!5:!>6!>!31@1E>8:!27665-5@5:.!:;>:!1E13.781!58E7@E1/!?70@/!
;>E1!;>/!:;1!31Z0531/!Z0>@5:.!79!F5@@G!)9!:;56!56!>??03>:1C!:;1!@>3B13!27665-5@5:.!;735i78!
56!:;1!?7331?:!781G!_1!F5@@!87F!602273:!:;56!F5:;!:F7!?7865/13>:5786G!

=536:C!B5E18! :;>:! 5:! 56! 54273:>8:! :7!/1?5/1!F;>:!-370B;:!>-70:! :;1!?7@@>261!79! :;1!
1?76.6:14C!F1!;>E1!31>6786!:7!F5/18!>8/!>/b06:!ACDEFFC!F;5@1!AFEMNO!?>8!/7!:;1!b7-!
6>:569>?:735@.G!)9!F1!>//3166!'88!>@781C!;13!/1918?1!:;>:!:;1!1?76.6:14!F70@/!;>E1!
?7@@>261/!F;1:;13!73!87:!6;1!;>/!?>31/!>6!6;1!6;70@/!61146!21360>65E1G!':!@1>6:C!5:!
61146!:7!-1!>8!7218!Z016:578!F;1:;13!F1!6;70@/!?7865/13!:;1!64>@@13!27665-5@5:.!
;735i78!6;1!58656:6!78C!73!:;1!@>3B13!781G!A7F1E13C!\1:;!?70@/!>@67!>3B01!58!:;1!6>41!
F>.!:;>:!;.,!56!87:!-@>41F73:;.!973!:;1!?7@@>261!79!:;1!1?76.6:14G!'8/!67!?70@/!
$@>531G!%;1!65:0>:578!56!6.441:35?>@C!67!59!:;1!/1918?1!56!7218!:7!781C!5:!56!7218!:7!
1>?;G!)9!F1!>??12:!'88g6!/1918?1!>8/!97@@7F!:;56!>3B0418:!:7!5:6!@7B5?>@!?78?@06578C!
F1!18/!02!?78?@0/58B!:;>:!815:;13!'88C!873!\1:;C!873!$@>531!56!>!?>061!79!:;1!?7@@>261!
79! :;1! 1?76.6:14C! >8/! :;1319731!8781!79! :;14! 56!-@>41F73:;.G!':! :;56! 2758:C!F1!
45B;:!60621?:!:;>:!6741:;58B!;>6!B781!F378BG!*031@.C!F1!45B;:!:;58^C!'88C!\1:;!
73!$@>531!N73!>@@!:;311P!406:!-1!-@>41F73:;.!973!:;1!?7@@>261!79!:;1!1?76.6:14G!'9:13!
>@@C!>6!\bc386678!NKLJJP!2758:6!70:C!5:!61146!:;>:!'.,/2!@>?^!79!?>31!973!:;1!1?76.6:14!
2@>.1/!>!?30?5>@!37@1!58!-358B58B!>-70:!5:6!?7@@>261G!*7C!F1!9>?1!:F7!N31@>:1/P!20ii@16I!
781!?78?13858B!?>06>:578!>8/!781!?78?13858B!-@>41F73:;58166G!_;18!9>?58B!60?;!
20ii@16C!F1!:;58^!:;131!>31!31>6786!:7!31?7865/13!781g6!?;75?1!79!27665-5@5:.!;735i78I!!



KRJ!

F $5"%$%+#(%5#(5<,0.$%+>#&'"$*"$:"$,A(1*64*"*("9-+$9-"/26*"E1()@2*"6E()*"n5"649"$'"
*2-"+6):-:" ('" n"61-" )4:6*$:'6+*(1$03" -GA06$4-95" /-!267-"1-6:(4:" *("0((C" '(1" ,(1-"
A(::$E$0$*$-:"*(" $4+0)9-" $4" *2-" A(::$E$0$*3" 2(1$`(4" )49-1" +(4:$9-16*$(45" 649" *("
:+1)*$4$:-"*2-"A(::$E$0$*$-:"/-"601-693"267-"$4+0)9-9;"

*7C!78?1!F1!31>@561!:;>:!1>?;!79!'88C!\1:;!>8/!$@>531!?70@/!>221>@!:7!:;1!]<`<>T<!
T!78?1!F1!31>@561!:;>:!:;1!?7@@>261!79!:;1!1?76.6:14!56!086>:569>?:735@.!1a2@>581/!q!
F1!F5@@!>@67!31>@561!:;>:!F1!;>E1!31>678!:7!-37>/18!703!27665-5@5:.!;735i78!NB5E18!
:;>:!5:!56!54273:>8:!:7!/1?5/1!F;>:!-370B;:!>-70:!:;1!?7@@>261!79!:;1!1?76.6:14PG!%;>:!
56C!F1!;>E1!31>678!:7!:038!:7!:;1!@>3B13!27665-5@5:.!;735i78!AFEMNOC!>??73/58B!:7!F;5?;!
>@@!:;311!>31!?>0616!79!>8/!-@>41F73:;.!973!:;1!?7@@>261!79!:;1!1?76.6:14G!

)4273:>8:@.C!:;1!31>678!:7!F5/18!>8/!>/b06:!703!27665-5@5:.!;735i78!56!87:!B3708/1/!
58!:;1!9>?:!:;>:C!59!F1!F131!:7!F5/18!:;1!27665-5@5:.!;735i78C!F1!?70@/!;7@/!'88C!\1:;!
>8/!$@>531!31627865-@1!973!:;1!?7@@>261C#73!6>.!:;>:!:;1.!?>061/!:;1!?7@@>261G!)9!67C!
:;1! 31>67858B! F70@/! -1! ?53?0@>3G! &>:;13C! :;1! 31>678! :7! F5/18! >8/! >/b06:! 703!
27665-5@5:.! ;735i78! 56! B3708/1/! 58! :;1! 9>?:! :;>:! 5:! 56! 54273:>8:! :7! 958/! 70:! F;>:!
-370B;:!>-70:!:;1!?7@@>261!79!:;1!1?76.6:14G!O>.-1!F1!611^!:7!186031!:;>:!6545@>3!
:;58B6!/7!87:!;>2218!58!:;1!90:031C!73!4>.-1!F1!611^!:7!958/!70:!F;7C!59!>8.781C!56!
:7!-@>41!973!:;1!?7@@>261!79!:;1!1?76.6:14G!)9!5:!F70@/!:038!70:!0278!?@7613!6?30:58.!
q!1E18!>9:13!F5/1858B!:;1!27665-5@5:.!;735i78!q!:;>:!78@.!'88!?>061/!:;1!?7@@>261C!
73!:;>:!8781!79!:;14!/5/!N213;>26!6741:;58B!1@61!18:531@.!?>061/!:;1!?7@@>261PC!:;56!
56!:;1!?78?@06578!F1!6;70@/!>??12:G!

*1?78/C!:;1!64>@@13!27665-5@5:.!;735i786!:;>:!'88C!\1:;!>8/!$@>531!406:!>221>@!:7!58!
:;153!/1918?16!/7!87:!95:! :7B1:;13G!'6!6:>:1/!-19731C! 59!F1!>//3166!'88!>@781C!;13!
/1918?1!61146!21360>65E1G!A7F1E13C!:;56!/1918?1!56!78@.!7218!:7!'88!>6!@78B!>6!F1!
:31>:!\1:;!>8/!$@>531g6!Z0>@5:.!79!F5@@!>6!95a1/G!'88g6!/1918?1!23160227616!:;>:!.,2!
2773!Z0>@5:.!79!F5@@!56!>!?>8/5/>:1!?>061C!F;5@1!\1:;g6!>8/!$@>531g6!2773!Z0>@5:516!79!
F5@@! >31! 4131! ->?^B3708/! ?78/5:5786G! \1:;g6! /1918?1C! 78! :;1! 7:;13! ;>8/C!
23160227616!:;>:!.,2!2773!Z0>@5:.!79!F5@@!56!>!?>8/5/>:1!?>061C!F;5@1!:;1!2773!Z0>@5:.!
79!F5@@!79!'88!>8/!$@>531!>31!->?^B3708/!?78/5:5786G!)8!73/13!:7!>??12:!'88C!\1:;!
>8/!$@>531g6!/1918?16C!F1!;>E1!:7!>/72:!781!213621?:5E1!F;18!1E>@0>:58B!F;1:;13!
'88! 56! -@>41F73:;.C! >! /5991318:! 213621?:5E1! F;18! 1E>@0>:58B! F;1:;13! \1:;! 56!
-@>41F73:;.C! >8/! >! :;53/! F;18! 1E>@0>:58B! $@>531g6! -@>41F73:;58166G! \0:! :;161!
213621?:5E16!/7!87:!95:!:7B1:;13G!_1!?>887:!>:!:;1!6>41!:541!?7865/13C!973!586:>8?1C!
'88g6!Z0>@5:.!79!F5@@!>6!-7:;!>!->?^B3708/!?78/5:578!>8/!>6!>!?>8/5/>:1!?>061G"(!
Q5E18!:;1!67?5>@!908?:578!79!-@>41C!5:!6;70@/!-1!27665-@1!:7!>66166!-@>41F73:;58166!
9374!>!658B@1!213621?:5E1!:;>:!1E13.781!58E7@E1/!58!:;1!65:0>:578!?>8!>??12:C!>8/!:;>:!
?>8!-1!061/!:7!>66166!:;1!-@>41F73:;58166!79!1E13.781!58E7@E1/G!%;56!/56Z0>@59516!
ACDEFF!658?1!5:!/716!87:!237E5/1!60?;!>!213621?:5E1G!!

!
"'!i(@50&,)!FGHHRN!IRdK!4-,4,&0&!(!&5@56(-!(-31@0)';!!



KRK!

_1! 6;70@/!2758:! 70:! :;>:! :;131!F70@/!-1!87!237-@14!79!27665-5@5:.!;735i786!87:!
95::58B!:7B1:;13!59!F1!F131!:7!?7865/13!>!27665-5@5:.!;735i78!F;131!:;1!2773!Z0>@5:.!
79!F5@@!79!,#$.!79!'88C!\1:;C!>8/!$@>531!F>6!:31>:1/!>6!>!4131!->?^B3708/!?78/5:578G!
)9!F1!973!586:>8?1!F131!:7!1E>@0>:1!F;1:;13!:;1!?742>8.!237/0?58B!:;1!;>i>3/706!
2>58:!56!-@>41F73:;.!973!:;1!?7@@>261!79!:;1!1?76.6:14C!F1!45B;:!973!:;1!6>^1!79!
6542@5?5:.!:31>:!'88C!\1:;!>8/!$@>531!N>8/!:;153!Z0>@5:516!79!F5@@P!>6!4131!->?^B3708/!
?78/5:5786!>8/!586:1>/!97?06!78!:;1!Z0>@5:.!79!F5@@!79!:;1!?742>8.G!%;06C!:;131!>31!
58!9>?:!:F7!F>.6!:7!:31>:!'88C!\1:;C!>8/!$@>531!1Z0>@@.I!:31>:58B!:;14!>@@!>6!27:18:5>@!
?>0616!N>6!58!AFEMNOPC!73!:31>:58B!:;14!>@@!>6!4131!->?^B3708/!?78/5:5786G!A7F1E13C!
F;18!:;1!Z016:578!>:!56601!56!F;1:;13!973!586:>8?1!'88!56!:7!-@>41!973!:;1!?7@@>261!
79!:;1!1?76.6:14C!:;131!56!>!?7421@@58B!31>678!87:!:7!:31>:!'88g6!2773!Z0>@5:.!79!F5@@!
>6!>!4131!->?^B3708/!?78/5:578I!/758B!67!F70@/!*2,IK%<9,!:;1!Z016:578!79!F;1:;13!
6;1!56!-@>41F73:;.C!-.!87:!:31>:58B!;13!2773!Z0>@5:.!79!F5@@!>6!>!?>8/5/>:1!?>061!>:!
>@@G! =03:;134731C! F1! F70@/! -1! 9>5@58B! :7! :31>:! '88! >6! >8! >B18:! -.! 31b1?:58B! :;1!
27665-5@5:.!:;>:!6;1!?70@/!;>E1!;>/!:;1!31Z0531/!Z0>@5:.!79!F5@@G!%;06C!F;18!'88g6!
-@>41F73:;58166!56!>:!56601C!F1!;>E1!:7!:31>:!'88g6!2773!Z0>@5:.!79!F5@@!>6!>!27:18:5>@!
?>061t!>8/!:;18!F1!>@67!;>E1!:7!:31>:!\1:;!>8/!$@>531g6!Z0>@5:.!79!F5@@!>6!27:18:5>@!
?>0616G!%;1!31@1E>8:!?;75?1C!:;18C!56!-1:F118!ACDEFF!>8/!AFEMNOG!

_1! :;1319731! ?78?@0/1! :;>:! AFEMNO! 56! :;1! 31@1E>8:! 27665-5@5:.! ;735i78G! %;06J!
["EX<UY$?W=><CC!`Y$!18:>5@6!:;>:!'88!56!/531?:@.!58/5E5/0>@@.!-@>41F73:;.!973!
:;1!?7@@>261!79! :;1!1?76.6:14G!\.!?78:3>6:C!F35:136! @5^1!A1@/! NJ]ULP!>8/!_358B1!
NKLJSP!F70@/!>3B01!:;>:!'88!56!78@.!/+/531?:@.!58/5E5/0>@@.!-@>41F73:;.!973!:;56!
70:?741G!#8!:;153!E51FC!58/5E5/0>@!-@>41F73:;58166!58!?>616!@5^1!?W<!"EB<!/135E16!
9374! :;1! -@>41F73:;58166! 79! :;1! B3702G!%;56! 23160227616! :;>:! >@67! 086:30?:031/!
B37026!q!:;>:!56C!B37026!:;>:!@>?^!?7@@1?:5E1!58:18:5786!73!9734>@!/1?56578!237?1/0316!
q! ?>8! -1! -@>41F73:;.G! \"EX<UY$?W=><CC! `Y$! /716! 87:! 2316022761! :;56!
?78:37E1365>@!5/1>G!*:5@@C!703!E51F!?>2:0316!A1@/g6!>8/!_358B1g6!?30?5>@!5865B;:!:;>:!
58/5E5/0>@!-@>41F73:;58166!/56>221>36!9374!:;1!6?181!59!F1!@761!65B;:!79!:;1!B3702G!
=73!586:>8?1C!59!F1!9>5@!:7!?7865/13!:;1!27665-5@5:.!:;>:!1>?;!79!'88C!\1:;!>8/!$@>531!
?70@/!;>E1!?>31/!1870B;!>-70:!@591!58!:;1!@>^1!F;18!F1!>66166!:;1!-@>41F73:;58166!
79!'88C!F1!F5@@!18/!02!F5:;!ACDEFF!>??73/58B!:7!F;5?;!'88!56!87:!-@>41F73:;.!973!
:;1!?7@@>261!79!:;1!1?76.6:14G!

TN! 2&%#(3.0&%!

_1!;>E1!60BB16:1/!:;>:!["EX<UY$?W=><CC!`Y$!:7B1:;13!F5:;!TEZCE?=Y>!B5E16!
>8! >??03>:1! >??708:! 79! F;18! .70! >31! -@>41F73:;.! 973! >8! >?:578C! 74566578! 73!
70:?741G! %;56! >??708:! ?>2:0316! :;1! 58:05:5E1! 5/1>! :;>:! .70! >31! -@>41F73:;.! 973!
6741:;58B!59!:;56!:;58B!;>22181/!-1?>061!.70!/5/!87:!?>31!1870B;G!



KRW!

#81!E53:01!79!:;1!>??708:!56!:;>:!5:!B5E16!:;1!35B;:!E13/5?:!58!>!F5/1!3>8B1!79!?>616C!
58?@0/58B!?>616!79!973B1::58BC!4>^58B!>!81B>:5E1!/5991318?1!:7!>!81E13:;1@166!B77/!
3160@:!N>6!F;18!*>@@.!/5/!87:!2>.!>::18:578!:7!:;1!?;5@@5!31?521PC!73!/758B!>8!>?:578!
F5:;!308>F>.!?7861Z018?16!N@5^1!?$E#<]fPC!?>616!F;131!F1!/5631B>3/!5331@1E>8:!
27665-5@5:516!N@5^1!F;18!F1!:;58^!:;1!Z0118!79!*F1/18!/5/!87:!?>061!*1@4>g6!9@7F136!
:7!/51PC!74566578!?>616! N@5^1! =>]=``<$<>?!<YW>PC! 6F5:?;58B!?>616! N@5^1!?$Y""<f!
?$YZ["<PC! N1>3@.P!231M142:578!?>616! N@5^1![ETBZ%!\=""fPC!=3>8^903:M6:.@1!?>616!
N@5^1![ETBZ%!><Z$YCT=<>?=C?!\=""fP!>8/!?7@@1?:5E1!;>34!?>616!N@5^1!?W<!"EB<PG!
)8!>//5:578C!5:!>@67!B5E16!:;1!35B;:!E13/5?:!58!>!F5/1!3>8B1!79!7:;13!?>616C!58?@0/58B!
?>616! 79! 7E13/1:13458>:578C! @>:1! 231M142:578C! /70-@1! 231E18:578C! >8/! ?7@@1?:5E1!
;>34!?>616!F5:;70:!>!:;316;7@/C!F;5?;!F1!/7!87:!;>E1!62>?1!:7!/56?066!;131G!!

'87:;13!E53:01!79!:;1!>??708:!56!:;>:!5:!?>8!1a2@>58!:;1!?789@5?:58B!58:05:5786!F1!;>E1!
>-70:!6741!?>616G!)8!?7@@1?:5E1!;>34!?>616!@5^1!?W<!"EB<C!973!586:>8?1C!5:!1a2@>586!
F;.! 5:!45B;:!-1! :142:58B! :7!>??12:!'88g6!/1918?1! :;>:!F1!6;70@/!87:!-@>41!;13!
658?1C!B5E18!:;>:!:;1!7:;13!:F7!-7>:!7F8136!/5/!87:!?>31C!;13!@>?^!79!?>31!/5/!87:!
4>^1!>8.!/5991318?1G!)9!F1!:31>:!\1:;g6!>8/!$@>531g6!2773!Z0>@5:516!79!F5@@!>6!4131!
->?^B3708/!?78/5:5786C!>6!'88!58656:6!F1!6;70@/C!'88!56!?7331?:!:;>:!;13!@>?^!79!?>31!
/5/!87:!?>061!:;1!?7@@>261G!':!:;1!6>41!:541C!703!>??708:!>@67!1a2@>586!F;.!5:!61146!
:;>:!'88C!\1:;!>8/!$@>531!#2,!58/5E5/0>@@.!-@>41F73:;.!973!:;1!?7@@>261I!F;18!F1!
:31>:!5:!>6!>8!7218!27665-5@5:.!:;>:!1>?;!?70@/!;>E1!;>/!:;1!31Z0531/!Z0>@5:.!79!F5@@C!
F1!958/!:;>:!1>?;!79!:;14!?>061/!:;1!->/!70:?741G!

'6!45B;:!-1!1E5/18:!-.!87FC!703!>??708:!18:>5@6!:;>:!5:!4>::136!973!-@>41F73:;58166!
973!>?:5786!N1:?GP!F;>:!27665-5@5:516!>31!31@1E>8:G!$73316278/58B@.C!5:!4>::136!973!703!
b0/B1418:6!>-70:!-@>41F73:;58166!F;5?;!27665-5@5:516!F1!?7865/13!:7!-1!31@1E>8:G!
%;56!1a2@>586C!973!1a>42@1C!F;.!703!58:05:5786!>31!:738!58!?W<!"EB<I!F1!>31!:738!
-1:F118!78@.!:31>:58B!5:!>6!31@1E>8:!:;>:!'88!?70@/!;>E1!;>/!:;1!31Z0531/!Z0>@5:.!79!
F5@@C!>8/!:31>:58B!5:!>6!31@1E>8:!:;>:!1>?;!79!:;1!:;311!?70@/!;>E1!;>/!:;1!31Z0531/!
Z0>@5:.!79!F5@@G!%7!6>.!6741:;58B!>-70:!-@>41F73:;58166!5:61@9C!3>:;13!:;>8!4131@.!
>-70:! 703! b0/B1418:6C! F1! 811/! :7! >86F13! :;1! Z016:578I! F;5?;! 27665-5@5:516! >31!
31@1E>8:r! _1! ;>E1! >3B01/! :;>:! :;1! 31@1E>8:! 27665-5@5:.! ;735i78! 58?@0/16C! >6! >!
4585404C! 1E13.! ?74-58>:578! 79! :;1! >?:0>@! 2773! Z0>@5:.! 79! F5@@! 79! :;1! >B18:6!
58E7@E1/!58!:;1!65:0>:578C!>8/!:;1!Z0>@5:.!79!F5@@!:;1.!F131!45854>@@.!31Z0531/!:7!
;>E1G!%;56!41>86C!973!1a>42@1C!:;>:!:;1!31@1E>8:!27665-5@5:.!;735i78!58!?W<!"EB<!56!
:;1!@>3B13!781C!>8/!67!'88C!\1:;C!>8/!$@>531!>31!-@>41F73:;.!973!:;1!?7@@>261G!

! !



KRR!

!



KRV!

:?;! X*$5&3$/0'J!
)&"'!($)*+,%!##- . $) !

)8!:;56!?;>2:13C!)!1@>-73>:1!>8/!1@0?5/>:1!6741!>621?:6!79!["EX<UY$?W=><CC!`Y$G!
=536:C!>6!5:!6:>8/6C!["EX<UY$?W=><CC!`Y$!B5E16!?708:1358:05:5E1!E13/5?:6!58!?>616!
79!/1E5>8:!?>06>:578G!%7!>E75/!:;56C!F1!811/!:7!6>.!:;>:!.70!>31!78@.!-@>41F73:;.!
973!H!59!.703!2773!Z0>@5:.!79!F5@@!:7F>3/6!H!F>6!>!+)+I<,=/#+'!?>061!79!HG!*1?78/C!
F1!061/!>!6542@5951/!08/136:>8/58B!79!237?166M?7881?:5786!58!:;1!231E5706!?;>2:13G!
%;56!08/136:>8/58B!B5E16!:;1!F378B!E13/5?:!58!@>:1!231M142:578!?>616G!A131C!)!61:!70:!
>8! >??708:! 79! 237?166M?7881?:5786! :;>:! >E75/6! :;56! 9>5@58BG! %;53/C! 237?166M
?7881?:5786! >8/! ,+**! 6114! Z05:1! 6545@>3G! \7:;! >31! >??708:6! 79! 45854>@!
60995?518?.G!#81!45B;:!:;1319731!F78/13!F;.!F1!>221>@!:7!237?166M?7881?:5786!58!
TEZCE?=Y>!586:1>/!79!:;1!-1::13M^87F8!,+**!?78/5:578G!)!>3B01!:;>:!,+**!15:;13!
9>?16!?708:131a>42@16!73!56!08/131a2@>581/C!/1218/58B!78!;7F!.70!621@@!70:! :;1!
95813!/1:>5@6!79!:;1!>??708:G!=703:;C!58!md70!<06:!"5/8g:!$>31!+870B;nC!F1!061/!>!
6542@5951/!E136578!79!TEZCE?=Y>!:;>:!56!?78:3>6:5E1!78@.!78!:;1!1991?:!65/1C!87:!:;1!
?>061!65/1!Nm$!56!>!?>061!79!+!3>:;13!:;>8!+}!|nPG!A131C!)!6022@1418:!TEZCE?=Y>!
67! :;>:! 56! ?78:3>6:5E1! 78! -7:;! :;1! 1991?:! 65/1! >8/! ?>061! 65/1C! >8/! )! 02/>:1!
["EX<UY$?W=><CC!̀ Y$!:7!4>:?;!:;56!54237E1418:G!=58>@@.C!)!/56?066!:;1!58ME53:01M
79M31@>:578!58!?78/5:578!N5P!79!["EX<UY$?W=><CC!`Y$G!)!>3B01C!370B;@.C!:;>:!H!56!
->/! 58! E53:01! 79!d! b06:! 58! ?>61!H! 58?31>616! :;1! 61?035:.! 79!d! >8/!d! 56! ->/G! =73!
586:>8?1C!58!CWYY?=>#!E>]!%Y=CY>=>#C!1S6!27567858B!VS6!:1>!56!->/!58!E53:01!79!Vg6!
/1>:;!-158B!->/!-1?>061!1S6!27567858B!Vg6!:1>!58?31>616!:;1!61?035:.!79!Vg6!/1>:;G!
\"EX<UY$?W=><CC! `Y$! :;18! 6>.6! :;>:! 1! 56! -@>41F73:;.! 973! 27567858B! Vg6! :1>!
658?1!;56!/758B!67!58?31>61/!:;1!61?035:.!79!:;1!/1>:;!79!V!NF;5?;!56!>!->/!70:?741PC!
>8/!658?1!;56!2773!Z0>@5:.!79!F5@@!:7F>3/6!V!F>6!>!?>061!79!;56!27567858B!:;1!:1>G!
_5:;!:;56!58!2@>?1C!)!6;7F!:;>:!N5P!56!1Z05E>@18:!:7!6:>:58B!:;>:!.70!>31!-@>41F73:;.!
973!H!78@.!59!.70!;>/!>!dM31@>:1/!31>678!87:!:7!HG!)8!CWYY?=>#!E>]!%Y=CY>=>#C!N5P!
>4708:6!:7!:;1!?@>54!:;>:!1!56!-@>41F73:;.!973!27567858B!Vg6!:1>!78@.!59!;1!;>/!>!
/1>:;M79MVI31@>:1/!31>678!87:!:7!275678!:;1!:1>G!\"EX<UY$?W=><CC!`Y$!:;18!6>.6!
:;>:!1! 56!-@>41F73:;.!973!27567858B!Vg6! :1>!-1?>061!;1!;>/!>!/1>:;M79MVI31@>:1/!
31>678!87:!:7!275678!:;1!:1>C!>8/!-1?>061!;56!2773!Z0>@5:.!79!F5@@!:7F>3/6!V!F>6!>!
?>061!79!;56!27567858B!:;1!:1>G!



KRS!

4)@07%-!273.7-0&%!

'6! F1! 87:5?1/! 58! md70! <06:! "5/8g:! $>31! +870B;nC!! 5:! 56! 81?166>3.! :7! 47/59.!
["EX<UY$?W=><CC!`Y$! :7! ;>8/@1! ?>616! 79! /1E5>8:! ?>06>:578! N6741:5416! ?>@@1/!
mF>.F>3/!?>06>:578nPG! )8!4>8.!?>616!79!/1E5>8:!?>06>:578!>!2@>881/!70:?741! 56!
-370B;:!>-70:!58!>8!082@>881/!4>8813C!>6!58!:;1!97@@7F58B!1a>42@1!60BB16:1/!-.!
*>3>!\1386:158!NKLJ]PI!!

M?%+*)#'(0013(*)>O"H)AA(:-"*26*"?::6::$4":2((*:"6*"l$+*$,5"$4*-49$4@"*("C$00"2$,5"
E)*"*2-":2(*",$::-:;"=(/-7-15"*2-":2(*":*61*0-:"6":0--A$4@"+6::(/613"/2("*2-4"64@1$03"
,6)0:"l$+*$,"*("9-6*2;"

#V-14:*-$4"JKQW>"QLQ%#""

$>667F>3516!>31!9@5B;:@166!-53/6!:;>:!>31!E13.!F>3.!79!;04>86G!)9!237E7^1/C!:;1.!?>8!
589@5?:!6135706!58b03516C!1E18!9>:>@!7816G!

'660458B!'66>6658!;>/!87!F>.!79!973161158B!:;>:!:;1!?>667F>3.C!59!6:>3:@1/C!F70@/!
4>0@! :;1! f5?:54! :7! /1>:;C! 5:! 61146! F378B! :7! -@>41! ;54! 973! f5?:54g6! /1>:;G! '6!
\1386:158!>3B016C!;1!45B;:!-1!-@>41F73:;.!973!6741:;58B!1@61C!60?;!>6!58:18/58B!:7!
^5@@! f5?:54! 73! :3.58B! :7! /7! 67C! -0:! 6031@.! ;1! ?>887:! -1! -@>41/! 973! :;1! ^5@@58BG!
A7F1E13C!08@166!["EX<UY$?W=><CC!`Y$! 56!>418/1/!58!6741!F>.!73!>87:;13C! 5:!
18:>5@6! :;>:! '66>6658! 56! -@>41F73:;.! 973! f5?:54g6! /.58B! 3>:;13! :;>8! 603E5E58BG!
'66>6658g6!2773!Z0>@5:.!79!F5@@!56!>!?>061!79!f5?:54g6!/.58B!3>:;13!:;>8!603E5E58BC!
>8/!F1!>66041!:;>:!f5?:54g6!/.58B!b06:!56!F7361!:;>8!;56!603E5E58BG!!

*7C! F1! 811/! :7! 47/59.! ["EX<UY$?W=><CC! `Y$G! %;56! ?>8! 31>/5@.! -1! /781! -.!
31Z05358BC!370B;@.C!:;>:!.70!>31!-@>41F73:;.!973!>!->/!70:?741!59!>8/!78@.!59!.703!
2773! Z0>@5:.! 79! F5@@! 58! 31@>:578! :7! :;56! 70:?741! +)+I<,=/#+'&(! ?>061/! 5:G! O731!
231?561@.C!["EX<UY$?W=><CC!`Y$!6;70@/!-1!47/5951/!:7!6>.!:;1!97@@7F58BI!

V/(-"31*.!$%"00#&1*>"3()"61-"E06,-/(1*23"'(1"n"16*2-1"*264"ns"X):*"$4"+6:-"
*2-1-"$:"6"<"649"<s5":)+2"*26*""

#$%! n"$:"/(1:-"*264"ns5"6*"0-6:*"A61*03"$4"7$1*)-"('"<"E-$4@"/(1:-"*264"<s5"649"

#$$%! *2-1-"$:"6"*$,-""":)+2"*26*"3()1"A((1"U)60$*3"('"/$00"6*"""$4"1-06*$(4"*("<"7-1:):"
<s"$:"6"$&$H*#B/)$"!+6):- !('"n"16*2-1"*264"ns"/$*2$4"*2-"1-0-764*"A(::$E$0$*3"
2(1$`(4"=;""

!
!!=)!+,,'),'0!IJ;!
"!C5@56(-!0V(@460&!A0-0!0(-650-!4-,4,&0*!27![0))0''!FIMdQK!()*!](O5*&,)!FIMdcK;!!



KRU!

%;56!47/595?>:578!>E75/6!:;1!237-@14!2761/!-.!/1E5>8:!?>06>:578C!-0:!5:!56!6:5@@!87:!
90@@.! 6>:569>?:73.G! D8@166! F1! ;>E1! >! 2358?52@1/! F>.! 79! /56:58B056;58B! /1E5>8:!
?>06>:578!9374!878M/1E5>8:!?>06>:578C!F1!?>887:!F5:;!?13:>58:.!6>.!F;18!?78/5:578!
N55P!79!["EX<UY$?W=><CC!`Y$!56!6>:56951/G!%;131!56!?03318:@.!87!?78618606!78!;7F!
60?;!>!/56:58?:578!56! :7!-1!4>/1G!,0413706!237276>@6!;>E1!-118!4>/1C!-0:! :;161!
9>?1!80413706!237-@146G!*:5@@C!:;1!/1->:1!78!/1E5>8:!?>06>:578!45B;:!B5E1!06!6741!
/531?:578G!

$>616!79!/1E5>8:!?>06>:578!>31!79:18!231618:1/!>6!?708:131a>42@16!:7!?>06>@!:;173516!
79!58:18:578>@!>?:578G!%.25?>@@.C!?>06>@!:;173516!6:>:1!:;>:!>8!>?:578!56!58:18:578>@!59!
>8/!78@.!59!5:!56!?>061/!-.!>8!58:18:578C!73!-.!>!?74-58>:578!79!-1@5196!>8/!/165316C!
>6!58!"78>@/!">E5/678g6!NJ]SWP!>8>@.656G$!$>616!79!/1E5>8:!?>06>:578!6;7F!:;>:!>8!
>?:578!?>061/!-.!>8! 58:18:578!811/!87:!-1! 58:18:578>@G!=73! 586:>8?1C!F;5@1!?>06>@!
:;173516! 79! 58:18:578>@! >?:578! 18:>5@! :;>:! '66>6658! 58:18:578>@@.! ^5@@1/! f5?:54! 58!
E>#$f!TECCYUE$fC!58:05:5E1@.!;1!/5/!87:G!

*741! 23727818:6! 79! ?>06>@! :;173516! 79! 58:18:578>@! >?:578C! 60?;! >6! O.@16! \3>8/!
NJ]TRP!>8/!'@931/!&G!O1@1!NJ]]KPC!;>E1!>3B01/!:;>:!:;1!31@1E>8:!58:18:578!406:!-1!
:;1!237a54>:1!?>061!79!>?:578G!%;56!45B;:!/7!:;1!:35?^!58!E>#$f!TECCYUE$fG!)8!
:;56!?>61C!F1!?>8!611!:;>:!'66>6658g6!58:18:578!56!87:!:;1!237a54>:1!?>061!79!:;1!/1>:;!
79!f5?:54t!:;1!?>667F>3.g6!4>0@58B!56G!%;1319731C!5:!56!5891331/C!'66>6658!/716!87:!
^5@@!f5?:54!58:18:578>@@.G!!

*:5@@C! 958/58B! >! 6>:569.58B! >??708:! 79! 237a54>:1! ?>06>:578! 45B;:! -1! ;>3/G! =73!
1a>42@1C!1E18!58!>!6542@1!>66>6658>:578!?>61!F5:;70:!/1E5>8:!?>06>:578!NF;131!:;1!
>66>6658! 6;77:6! :;1! E5?:54! >8/! :;1! 6;7:! 56! @1:;>@P! 781!45B;:!F78/13!F;1:;13! :;1!
>66>6658g6!58:18:578!56!>!237a54>:1!?>061C!73!F;1:;13!586:1>/!:;1!237a54>:1!?>061!56!
:;1!231618?1!79!:;1!9@.58B!-0@@1:!81>3!:;1!E5?:54g6!-7/.G!)9!:;1!@>::13C!F1!F5@@!?78?@0/1!
:;>:!:;1!>66>6658g6!58:18:578!56!87:!:;1!237a54>:1!?>061!79!:;1!E5?:54g6!/1>:;C!>8/!
;18?1!:;>:!:;1!>66>6658!/5/!87:!^5@@!:;1!E5?:54!58:18:578>@@.G!%;56!56!6031@.!F378BG%!!

O7317E13C! :;1! 237a54>:1! ?>06>:578! 6:3>:1B.! /716! 87:! B7! F1@@! :7B1:;13! F5:;!
["EX<UY$?W=><CC! `Y$G! )8! 6741! ?>616C! F1! 45B;:! :;58^! :;>:! 6741781! 56!
-@>41F73:;.!973!6741!70:?741!1E18!59!:;1!?>06>@!2>:;F>.!B716!:;370B;!:;1!>B18?.!
79!7:;136G!%;56!45B;:!-1!:;1!?>61!59!6741781!;5316!>8!>66>6658!:7!^5@@!;13!1814.G!*>.!
:;>:!"3G!+E5@!;5316!>8!>66>6658!:7!^5@@!O3G!Q77/C!>8/!:;>:!:;1!>66>6658!60??11/6!58!:;56!
18/1>E703G!)8!:;>:!?>61C!5:!61146!:;>:!"3G!+E5@!56!-@>41F73:;.!973!:;1!/1>:;!79!O3G!
Q77/G!A7F1E13C!:;56!56!87:!:;1!E13/5?:!F1!B1:!59!F1!6>.!:;>:!.70!>31!-@>41F73:;.!

!
#!?/5&!4-,260@!A(&!+5-&'!4-,4,&0*!27!T/5&/,6@!FIMd^(K;!`,-!(!960(-0-!*0459'5,)!,+!9(1&(6!'/0,-50&!,+!

5)'0)'5,)(6!(9'5,)!'/()!=!/(O0!4-0&0)'0*!/0-0P!&00!](O5*&,)!FIMdcK;!`,-!()!0V'0)*0*!*0+0)90!,+!
'/0!5*0(!'/('!(9'5,)&!9(1&0*!27!5)'0)'5,)&!(-0!5)'0)'5,)(6!(9'5,)&P!&00!?/(620-3!FIMJ^K;!

$!X,-0,O0-P!5'!5&!+(-!+-,@!960(-!'/('!'/0!-0e15-0@0)'!'/('!A0!@1&'!,)67!9,)&5*0-!4-,V5@('0!9(1&0&!
/064&!4-,4,)0)'&!,+!9(1&(6!'/0,-50&!,+!(9'5,)!',!(O,5*!'/0!4-,260@!4,&0*!27!9(&0&!,+!*0O5()'!
9(1&('5,);!C00!X(7-!FGHIIK;!X060!6('0-!-0O5&0*!/5&!O50A&!,)!'/5&!5&&10!F&00!X060!GHHcK;!



KRT!

973!>8!70:?741!78@.!59!.703!58:18:578!F>6!:;1!237a54>:1!?>061!79!:;56!70:?741G!':!
-16:C!F1!?>8!6>.!:;>:!:;1!>66>6658g6!58:18:5786!>31!:;1!237a54>:1!?>061!79!O3G!Q77/g6!
2314>:031!/1>:;G!

X13;>26!?>06>:578! 56!/1E5>8:!F;18! :;1!2@>881/!70:?741!)$$%2;! /+!#+!%+*&#++,<!
H#++,2C! >6! '/>4! O73:78! NJ]UVP! >8/! <7;8! \56;72! NJ]T]P! ;>E1! 60BB16:1/G&! =73!
586:>8?1C! >-70:! E>#$f! TECCYUE$f! 781! 45B;:! 60BB16:! :;>:! '66>6658! 56! 87:!
-@>41F73:;.!973!f5?:54g6!/1>:;C!-1?>061!f5?:54!/5/!87:!/51!58!:;1!F>.!'66>6658!
58:18/1/G!f5?:54!/51/!-.!-158B!4>0@1/!:7!/1>:;!-.!:;1!-53/!3>:;13!:;>8!-.!;>E58B!
;56!-7/.!2513?1/!-.!:;1!-0@@1:G!'@:;70B;!:;56!237276>@!B5E16!:;1!35B;:!E13/5?:!58!6741!
?>616C!5:!9>5@6!:7!/7!:;>:!58!7:;136G!'6!\1386:158!NKLJ]P!>3B016C!5:!B5E16!:;1!F378B!
E13/5?:!58!?>616!F;131!:;1!/1E5>8:@.!237/0?1/!70:?741!7??036!58!:;1!6>41!4>8813!
>6!:;1!>B18:!;>/!2@>881/C!>6!;>22186!58!:;1!97@@7F58B!?>61I!

h(9)#? 00(00$%>"V-+C3"$:"9$:A6*+2-9" *("C$00" l$+*$,;"V-+C3" :2((*:"6*" l$+*$,5"E)*"
,$::-:;" !2-" :2(*" /6C-:")A"V$005"/2(" /6:"$49-A-49-4*03"9$:A6*+2-9"E3"6"9$''-1-4*"
6::6::$46*$(4"6@-4+3;"V$00":2((*:"l$+*$,"649"C$00:"2$,;"#V$00"/()09"4(*"267-":2(*"269"
V-+C3"4(*"6/6C-4-9"2$,;%"=69"V-+C3"4(*":2(*5"l$+*$,"/()09"4(*"267-"9$-9;"

#V-14:*-$4"JKQW>"QLR%"

A131C!f5?:54!/516!-.!B086;7:C!b06:!>6!\1?^.!58:18/1/G!*:5@@C!5:!61146!:;>:!\1?^.!56!
87:!-@>41F73:;.!973!^5@@58B!f5?:54G!\5@@!56G'!

#81!45B;:!586:1>/!60BB16:!:;>:!'66>6658!56!87:!-@>41F73:;.!973!f5?:54g6!/1>:;!58!
E>#$f!TECCYUE$f!-1?>061!:;1!?>06>@!370:1!9374!'66>6658g6!20@@58B!:;1!:35BB13!79!
;56!B08!/1E5>:16!9374!:;1!781!:;>:!;1!18E56>B1/!F;18!20@@58B!:;1!:35BB13!N>8/!:;>:!
:;1!6>41!?70@/!-1!6>5/!>-70:!\1?^.g6!?>61PG!%;1!2@>881/!70:?741!56!E2)%9.'!#E)%'!
/+!#+!%+*&#++,<!H#++,2C!67!:7!621>^G!'6!\1386:158!NKLJ]P!20:6!5:I!m)9!>8!>B18:!?>8g:!
9731611!:;1!-5i>331!?>06>@!237?166!@1>/58B!:7!:;1!70:?741C!:;18!6;1!56!87:!31627865-@1!
973!5:C!73!56!>:!@1>6:!@166!31627865-@1!973!5:n!NJVVPG!

_;5@1! 5:! 56!4731!23745658B! :;>8! :;1!231E5706!6:3>:1B.C! :;56! 60BB16:578!>@67! 9>?16!
237-@146G!=73!781!:;58BC!F1!87F!811/!>!2358?52@1/!F>.!:7!/56:58B056;!5865B8595?>8:!
/1E5>:5786!9374!65B8595?>8:!7816G!$7865/13!:;1!97@@7F58B!?>61I!

!
%!?/05-!4-,4,&(6&!*5++0-!5)!*0'(56;!`,-!,1-!41-4,&0&P!/,A0O0-P!'/5&!-,13/!*0&9-54'5,)!,+!'/05-!

&1330&'5,)&!A566!&1++590;!
&!?/0!4-,4,)0)'&!,+!'/0!&'-('037!,+!@('9/5)3!46()&!',!'/0!@())0-!5)!A/59/!'/0!,1'9,@0!,991-&!@53/'!

/(O0!-0&,1-90&!',!()&A0-!',!'/5&!,2809'5,);!?/(620-3!FIMJ^KP!+,-!5)&'()90P!(6&,!-0e15-0&!'/0!9(1&(6!
9/(5)&!F*0O5()'!,-!),'K!),'!',!3,!'/-,13/!'/0!(30)97!,+!,'/0-&;!U5'/!'/5&!4-,O5&,P!/0!9,16*!
@(5)'(5)!'/('![09L7!*5*!),'!5)'0)'5,)(667!L566!b59'5@!5)!93P;#300300:<#,)!'/0!3-,1)*&!'/('!/0-!
5)'0)'5,)!*5*!),'!9(1&0!b59'5@\&!*0('/;!?/0!(66030*!9(1&(6!9,))09'5,)!-1)&!'/-,13/!'/0!(30)97!,+!
[566;!W,A0O0-P!'/5&!4-,4,&(6!+(90&!,'/0-!4-,260@&P!,)0!,+!A/59/!5&!'/('!5'!60(O0&!'/,&0!A/,!/5-0!()!
(&&(&&5)!26(@060&&!+,-!'/0!*0('/&!'/05-!(&&(&&5)&!2-5)3!(2,1';!C00!X(7-!FGHIIN!9/;!QK!+,-!(!@,-0!
*0'(560*!9-5'5e10;!



KR]!

r ,0.# 1&# 3$%5>" ?::6::$4" :2((*:" 6*" l$+*$,5" $4*-49$4@" *(" C$00" 2$,5" 649" :)++--9:;"
=(/-7-15"/2$0-"?::6::$4"-47$:6@-9"*2-"E)00-*"'03$4@":*16$@2*"*(/619:"l$+*$,5"$*"9$9"
4(*"9(":(;"?"@):*"('"/$49"E0-/"$*":0$@2*03"(''"*2-"-47$:6@-9"*16+C5"649"64(*2-1"@):*"('"
/$49"*2-4"E0-/"$*"E6+C"(4"*16+C"E-'(1-"$*"1-6+2-9"l$+*$,"6*"*2-"$49-4*-9":A(*;"

)8!:;56!?>61C!'66>6658!61146!-@>41F73:;.!973!̂ 5@@58B!f5?:54!1E18!:;70B;!:;1!-0@@1:g6!
>?:0>@!370:1!/1E5>:1/!6741F;>:!9374!:;1!781!:;>:!'66>6658!58:18/1/G!*7C!58!73/13!:7!
4>^1!:;56!6:3>:1B.!F73^C!F1!406:!6>.!:;>:C!58!E>#$f!TECCYUE$fC!:;1!>?:0>@!?>06>@!
370:1!/1E5>:16! 1870B;! 9374!F;>:!'66>6658! 58:18/1/! :7! ?708:! >6! >!/1E5>8:! ?>06>@!
370:1C!F;5@1!58!#ZC?!Y`!U=>]C!5:!/716!87:G!%7!958/!>!2358?52@1/!F>.!:7!/56:58B056;!
/1E5>8:! ?>0616! 9374! 878/1E5>8:! 7816C! :;>:! 56C! F1! F5@@! 811/! >! 2358?52@1/! F>.! :7!
/56:58B056;!65B8595?>8:!9374!87865B8595?>8:!/5991318?16!-1:F118!:;1!2@>881/!?>06>@!
370:1!>8/! :;1!781! :;>:! >?:0>@@.!186016G(!A72190@@.C! :;56!F5@@!-1!1@>-73>:1/! 58! :;1!
90:031G!)8!:;1!41>8:541C!F1!F5@@!;>E1!:7!4>8>B1!F5:;!:;1!97@@7F58B!54231?561!5/1>I!!

wQ#%1%85"4$(%.#'(,0">"3()1"$4*-4*$(4"4(489-7$64*03"+6):-:"*2-"A0644-9"()*+(,-"
$''"*2-"A0644-9"()*+(,-"$:"E1()@2*"6E()*"1()@203"6:"3()"269"A0644-9;"

*7! 9>3C! F1! ;>E1! ?7865/131/! ?>616! F;131! :;1! /1E5>8:! ?>06>@! ?7881?:578! 56! 9708/!
-1:F118!:;1!>?:578!>8/!:;1!?7861Z018?1t!'66>6658!95316!:;1!B08C!:;1!-0@@1:!456616!5:6!
:>3B1:C!-0:!-1?>061!79! 6741!-5i>331!?758?5/18?1C!;56! 95358B!79! :;1!B08!?>0616! :;1!
58:18/1/! 70:?741! >8.F>.G! \3>8/! NJ]TRP! ;1@290@@.! @>-1@6! 60?;! ?>616! $#;,;! )0!
$)+;,?%,+'/#&!5#(5#2<+,;;G)!)8!>!3>:;13!/5991318:!^58/!79!?>61C!:;1!/1E5>8:!?>06>@!
?7881?:578! 56! @7?>:1/!-1:F118!:;1! 58:18:578!>8/! :;1!3160@:58B!-1;>E5703!NF;1:;13!
>?:578!73!74566578PG!%;1!97@@7F58B!?>61!56!-7337F1/!9374!O1@1I!!

M!*"-6/$%+#'!"-$0.>"?O"+2-,$:*"/2("$:"/(1C$4@"/$*2"+364$9-"4-61"2$:"+(00-6@)-D:"
+)A"('"*-6",63"9-:$1-"*("C$00"2$:"+(00-6@)-"649"E-0$-7-"*26*"2-"+64"9("*2$:"E3"91(AA$4@"
:(,-"+364$9-"$4*("*2-"*-6;;;;"M!O2$:"9-:$1-"649"E-0$-'",63":(")A:-*"2$,"*26*"2$:"2649:"
:26C-5"/$*2"*2-"1-:)0*"*26*"2-"91(A:":(,-"('"*2-"A($:(4():":)E:*64+-"$4*("*2-"*-6;"

#_-0-"QWYT>"TS]%, "

A131C!:;1!?;1456:!58:18/6!:7!275678!:;1!:1>C!>8/!;56!58:18:578!?>0616!:;1!:1>!:7!-1!
2756781/C!-0:!5:!/716!87:!6114!:;>:!;1!58:18:578>@@.!2756781/!:;1!:1>G!%;1!2@>881/!

!
'!E!&5@56(-!,2809'5,)!9,16*!20!6(1)9/0*!(3(5)&'!X,-',)\&!()*![5&/,4\&!5*0(!'/('!'/0!@())0-!5)!A/59/!

'/0!,1'9,@0!,991-&!@1&'!@('9/!'/0!(30)'\&!5)'0)'5,);!T,)&5*0-!(!9(&0!A/0-0!E&&(&&5)!&19900*&!5)!
L5665)3!b59'5@P!21'!A/0-0P!A/560!/0!/(*!46())0*!',!/5'!/5@!5)!'/0!-53/'!070P!/0!(9'1(667!/5'&!/5@!5)!
'/0!60+';!?/5&!&@(66!*0O5('5,)!+-,@!'/0!46()!*,0&!),'!&00@!',!0V9164('0!E&&(&&5);!

(!?,!20!4-095&0P![-()*!6(206&!'/0!4-,260@!'/('!&19/!9(&0&!35O0!-5&0!',!.'/0!4-,260@!,+!9,)&0e10)'5(6!
A(7A(-*)0&&:;!C00![-()*!FIMJ^K;!

)!?/5&!L5)*!,+!0V(@460!A(&!+5-&'!4-,4,&0*!27!X,-',)!FIMRQK;!



KVL!

70:?741!56!-370B;:!>-70:!58!:;1!F378B!F>.G!%;1!?;1456:!/5/!87:!2@>8!:7!-1?741!67!
1a?5:1/!:;>:!;1!>??5/18:>@@.!/3726!275678!58:7!:;1!:1>G!D8@5^1!58!E>#$f!TECCYUE$f!
>8/!"Eyf!ECCECC=>C!;7F1E13C!?>06>:578!/716!87:!B7!>6:3>.!>9:13!:;1!31@1E>8:!>?:578!
;>6!-118!21397341/t!5:!B716!>6:3>.!1E18!-19731!:;>:!>?:578!:>^16!2@>?1G!\3>8/!@>-1@6!
60?;!?>616!$#;,;!)0!#+',$,<,+'/#&!5#(5#2<+,;;@!%;1!1>3@513!60BB16:578C!:;>:!.703!
58:18:578! 878M/1E5>8:@.! ?>0616! >8! 70:?741! 599! :;56! 70:?741! F>6! -370B;:! >-70:!
370B;@.!>6!2@>881/C!?>8!1>65@.!-1!1a:18/1/!:7!?7E13!:;161!?>616!>6!F1@@G!_1!?70@/!
6>.!:;>:I!

wJ# %1%85"4$(%.# '(,0">"3()1" $4*-4*$(4" 4(489-7$64*03" +6):-:" *2-" A0644-9" 6+*$(45"
(,$::$(4"(1"()*+(,-"$''"*2-"A0644-9"6+*$(45"(,$::$(4"(1"()*+(,-"$:"E1()@2*"6E()*"
1()@203"6:"3()"269"A0644-9;"

%;56!08/136:>8/58B!79!878M/1E5>8:!?>06>:578!B5E16!:;1!35B;:!E13/5?:!58!?$<X["=>#!
TW<X=C?G!)8:05:5E1@.C!58!:;56!?>61C!:;1!?;1456:!56!87:!-@>41F73:;.!973!27567858B!;56!
?7@@1>B01g6!:1>G!%;1!27567858B!79!:;1!:1>!56!-370B;:!>-70:!58!:77!>??5/18:>@!>!4>8813!
973! :;56! :7!-1! :;1!?>61G!Q3>8:1/C! :;1!?;1456:! 56!-@>41F73:;.! 973!6741:;58B!q! 973!
586:>8?1C!973!58:18/58B!:7!275678!;56!?7@@1>B01g6!:1>G!\0:!;1!?>887:!-1!-@>41/!973!
27567858B!:;1!:1>G!%;56!56!>@67!:;1!E13/5?:!:;>:!["EX<UY$?W=><CC!`Y$!B5E16!78?1!
5:!56!47/5951/!:7!1a?@0/1!?>616!79!/1E5>8:!?>06>:578G!_;5@1!:;1!?;1456:g6!2773!Z0>@5:.!
79!F5@@! 58!31@>:578!:7!;56!?7@@1>B01!?>061/!:;1!:1>g6!-158B!2756781/C!5:!/5/!67!58!>!
/1E5>8:!F>.I!:;1!27567858B!79!:;1!:1>!F>6!87:!-370B;:!>-70:!58!370B;@.!:;1!58:18/1/!
F>.G!

A7F1E13C! 87:! >@@! ?>616! 79! /1E5>8:! ?>06>:578! >31! ?>616!F;131! :;1! 2@>881/! >?:578C!
74566578! 73! 70:?741! 56! -370B;:! >-70:! 58! >8! 082@>881/! 4>8813G! )8! 6741! ?>616C!
?>06>:578!B716!>6:3>.!E,0)2,!>8.!2@>8! 56! 97341/G!O1@1! NJ]TUP! @>-1@6! :;56!^58/!79!
F>.F>3/8166!',2'/#2(!5#(5#2<+,;;G!$7865/13!:;1!97@@7F58B!?>61I!

a $//$%+#a )/">"H)`3"26*-:"a30-"'(1"4("@((9"1-6:(4;"r$7-4":(,-"*$,-5":2-"/()09"
-7-4*)6003"9-+$9-"*("C$00"2$,;"=(/-7-15")4E-C4(/4"*("2-15"*2-"4-)1(:+$-4*$:*"V$003"$:"
,(4$*(1$4@"2-1"A1(+-::-:"('"9-0$E-16*$(4;"V$003"$:"$4"0(7-"/$*2"H)`35"649")A(4":--$4@"
2-1"6**$*)9-"*("a30-"2-"9-+$9-:"*("C$00"a30-"(4"2$:"(/4;"V$003"26:"4("@1)9@-"6@6$4:*"
a30-5"649"269"H)`3":2(/4"4("$00"/$00"*(/619:"a30-5"V$003"/()09"4(*"267-"C$00-9"2$,;"

A131C! :;1! 58:05:5E1!E13/5?:! 56! :;>:!*0i.! 56!87:!-@>41F73:;.! 973!l.@1g6!2314>:031!
/1>:;!N\5@@.!56PG!_1!45B;:!-@>41!*0i.!973!;>:58B!l.@1C!-0:!:;56!/716!87:!4>^1!;13!
-@>41F73:;.!973!^5@@58B!;54G!'@476:!?13:>58@.C!F1!F5@@!F>8:!:7!6>.!:;>:!:;1!31>678!
F;.!*0i.!56!87:!-@>41F73:;.!973!l.@1g6!/1>:;!56!:;>:!:;131!56!6741:;58B!/1E5>8:!
>-70:! :;1!F>.!l.@1g6!/1>:;!F>6!-370B;:!>-70:G!\0:! :;1!?03318:!60BB16:578!>-70:!
;7F!:7!/56:58B056;!/1E5>8:!?>0616!9374!878/1E5>8:!7816!/716!87:!;1@2!06!70:!;131G!
):! ?78?1386! ?>06>:578! :;>:!B716! >6:3>.!#0',2! :;1! >B18:!;>6! 97341/!>8! 58:18:578! :7!
2139734! :;1! 31@1E>8:! >?:578C! 73! :7! -358B! >-70:! :;1! 70:?741! 58! Z016:578C! >8/! 58!



KVJ!

B=""=>#!lf"<! ?>06>:578!B716!>6:3>.!-19731! :;>:G! )8!73/13! :7!B1:! >!-1::13!B352!78!
/1E5>8:!?>06>:578C!F1!6;>@@!;>E1!:7!6>.!6741:;58B!>-70:!:13:5>3.!F>.F>3/8166G!!

Q1813>@5658B! 9374!B=""=>#!lf"<C!781!45B;:! 60BB16:! :;>:!*0i.g6!2773!Z0>@5:.!79!
F5@@!?>061/!l.@1g6!/1>:;!58!>!/1E5>8:!F>.!-1?>061!;13!>B18?.!F>6!-.M2>661/G!A13!
2773!Z0>@5:.!79!F5@@!:7F>3/6!l.@1!/5/!87:!-358B!>-70:!>8!58:18:578!:7!^5@@!l.@1I!6;1!
/5/!87:!/1@5-13>:1!7E13!F;1:;13!:7!^5@@!l.@1!73!87:C!6;1!/5/!87:!4>^1!>8.!/1?56578!:7!
^5@@!l.@1C!>8/!6;1!/5/!87:!2139734!>8.!>?:578!F5:;!:;1!58:18:578!79!̂ 5@@58B!l.@1G!*:5@@C!
:;131!4>.!-1!?>616!79!:13:5>3.!F>.F>3/8166!:;>:!/7!87:!95:!:;56!-5@@G!+!D8:5@!F1!;>E1!
>!-1::13C!4731!2358?52@1/!F>.!:7!612>3>:1!878M/1E5>8:!?>0616!9374!/1E5>8:!7816C!F1!
F5@@!;>E1!:7!4>8>B1!F5:;!6741:;58B!@5^1!:;1!97@@7F58B!?30/1!:16:I!

P1%85"4$(%.#'(,0">"&4"+6:-:"/2-1-"3()"267-"64"$4*-4*$(4"*("n"#A-1'(1,"64"6+*$(45"
(,$*"9($4@":(,-*2$4@"(1"*("E1$4@"6E()*"64"()*+(,-%5"3()1"U)60$*3"('"/$00"$:"6"4(48
9-7$64*"+6):-"('"n"$''"#$%"n"$:"E1()@2*"6E()*"1()@203"6:"3()"269"A0644-95"649"#$$%"
+6):6*$(4"9(-:"4(*"@("6:*163"E-'(1-"3()"'(1,"3()1"$4*-4*$(4;""

&4"+6:-:"/2-1-"3()"9("4(*"267-"64"$4*-4*$(4"*("n5"3()1"U)60$*3"('"/$00"$:"6"4(489-7$64*"
+6):-"('"n"$''"+6):6*$(4"9(-:"4(*"@("6:*163;"

,7:1!:;>:!78!:;56!N>/45::1/@.!6^1:?;.P!/19585:578C!.703!2773!Z0>@5:.!79!F5@@!45B;:!-1!
>! 878M/1E5>8:! ?>061! 79! 6741! 70:?741! 1E18! 59! .70! /7! 87:! 18/! 02! 973458B! >8.!
58:18:578!:7!-358B!5:!>-70:G!*7C!b06:!>6!:;1!735B58>@!E136578!79!["EX<UY$?W=><CC!
`Y$!/5/C!:;1!31E561/!E136578!18:>5@6!:;>:!.70!?>8!-1!-@>41F73:;.!973!>8!70:?741!
F;18!.70!/7!87:!9734!>8.!58:18:578!:7!-358B!5:!>-70:G!*741!1a>42@16I!.70!45B;:!-1!
-@>41F73:;.!973!973B1::58B!.703!-16:!93518/g6!-53:;/>.C!59!.70!/5/!67C!-1?>061!.70!
/5/!87:!?>31!>6!31Z0531/!>-70:!5:C!>6!;>22186!58!'8B1@>!*45:;g6!NKLLVP!9>4706!?>61C!
>8/!.70!45B;:!-1!-@>41F73:;.!973!973B1::58B!:7!-0.!45@^!78!.703!F>.!;741C!59!.70!
/7!67C!-1?>061!.70!/5/!87:!?>31!>6!31Z0531/!>-70:!-0.58B!45@^!N73!>-70:!:;1!213678!
F;7!>6^1/!.70!:7!-0.!45@^PC!>6!;>22186!58!&>8/7@2;!$@>3^1g6!NKLJRP!>@67!9>4706!
?>61G!

%7!604!02C!["EX<UY$?W=><CC!`Y$!406:!-1!>418/1/!67!:;>:!5:!/716!87:!B5E1!:;1!
F378B! E13/5?:! 58! ?>616! 79! /1E5>8:! ?>06>:578G! D8973:08>:1@.C! 5:! 56! ;>3/! :7! 958/! >!
2358?52@1/!F>.! :7! 567@>:1! :;1!/1E5>8?1! 58!Z016:578G!ÉK!>Y>M]<b=E>?!TEZCE?=Y>!
B5E16! 6741! B05/>8?1! 58! ?>616! 79! >8:1?1/18:5>@! >8/! ?7861Z018:5>@! F>.F>3/8166!
N?$<X["=>#! TW<X=C?! >8/! E>#$f! TECCYUE$fP! -0:! 87:! 58! ?>616! 79! :13:5>3.!
F>.F>3/8166!NB=""=>#!lf"<PG!)8!:;1!@>::13C!>:!@1>6:!973!:;1!:541!-158BC!F1!F5@@!;>E1!
:7!31@.!78!703!58:05:5E1!61861!79!F;18!>!?>061!56!/1E5>8:!N73!56!87:PG!%;161!3160@:6C!>6!
5:!F131C!>31!?>2:031/!58!>Y>M]<b=E>?!TEZC<G!

!
!*!`,-!5)&'()90P!5'!5&!1)960(-!A/0'/0-!X060\&!FIMJRK!,-535)(6!9(&0!,+!'0-'5(-7!A(7A(-*)0&&!+5'&!'/5&!

2566;!



KVK!

V%*)8.-7%*0%+!K8&#)..U2&%%)#-0&%.!

)8!md70!<06:!"5/8g:!$>31!+870B;nC!F1!6>5/!:;>:!703!>??708:!79!237?166M?7881?:5786!
811/1/! 903:;13! 319581418:! 58! 73/13! :7! -1! >-@1! :7! ;>8/@1! >@@! ?>616! 79! @>:1! 231M
142:578G!!!%7!611!F;.!903:;13!319581418:!56!811/1/!?7865/13!>B>58I!

MV1../"#0!(.."*$%+>O"V$003"649"H)`3"*21(/"1(+C:"6*"6"E(**0-;"H)`3"*21(/:"'$1:*5"(1"
,63E-":2-"*21(/:"2619-1;"=-1"1(+C"611$7-:" '$1:*;"!2-"E(**0-":26**-1:;"F2-4"V$003D:"
1(+C"@-*:"*("/2-1-"*2-"E(**0-"):-9"*("E-5"*2-1-"$:"4(*2$4@"*2-1-"E)*"'03$4@":2619:"('"
@06::;"F$*2()*"H)`3D:"*21(/5"*2-"$,A6+*"('"V$003D:"1(+C"(4"*2-"$4*6+*"E(**0-"/()09"
267-"E--4"(4-"('"*2-"'$460":*-A:"$4"*2-"+6):60"+26$4"'1(,"V$003D:"*21(/"*("*2-":26**-1$4@"
('"*2-"E(**0-;"V)*5"*264C:"*("H)`3D:"A1--,A*$4@"*21(/5"*26*"$,A6+*"4-7-1"26AA-4:;!# "

#h-/$: "JKKK>"QYS%"

_1!F70@/!6>.!:;>:!*0i.g6!:;37F!?>061/!:;1!-7::@1!6;>::1358BC!F;5@1!\5@@.g6!/5/!87:G!
Q5E18!:;1!B05/>8?1!F1!B>E1!58!:;1!231E5706!?;>2:13C!;7F1E13C!TEZCE?=Y>!$!61146!
:7!18:>5@!:;>:!\5@@.g6!:;37F!</<!?>061!:;1!-7::@1!6;>::1358BG!$7865/13!:;1!:541!'!F;18!
*0i.! :;37F6! ;13! 37?^G! ':! :;56! :541C! :;131! >31! 9703! 27665-5@5:516C! >6! B5E18! -.! :;1!
97@@7F58B!27665-5@5:.!;735i78I!

!

!
!!!=)!+,,'),'0!R;!
!"!?/5&!9(&0!A(&!5)'-,*190*!5)!T/(4'0-!cP!4;!JI;!
!#!f,1!+5)*!'/5&!4-5)95460!,)!4;!GGJ;!

B%
?1A#%,0(&<$%"%(&+M%
>-55#%,0(&<$%"%(&+M%

%
O0)%@&,,5)%$0",,)($%

!#'

?1$#%6&)$%.&,%,0(&<%"%(&+M%
>-55#%,0(&<$%"%(&+M%

%
O0)%@&,,5)%$0",,)($%

!"'

?1A#%,0(&<$%"%(&+M%
>-55#%6&)$%.&,%,0(&<%"%(&+M%

%
O0)%@&,,5)%$0",,)($%

%

!!'

?1A#%6&)$%.&,%,0(&<%"%(&+M%
>-55#%6&)$%.&,%,0(&<%"%(&+M%

%
O0)%@&,,5)%$,"#$%-.,"+,%

%

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



KVW!

N>P! \5@@.g6! :;37F58B! ;56! 37?^! 45B;:! 6114! :7! -1! 237?166M?7881?:1/! :7! :;1! -7::@1!
6;>::1358BG!A56!:;37F58B!-1@78B6!:7!>!61:!79!1E18:6!:;>:!56!45854>@@.!60995?518:!973!
:;1! -7::@1! :7! 6;>::13C! >8/! :;56! 314>586! :301! F;18! F1! ?7865/13! 4731! >8/! 4731!
58:1341/5>:1!:5416!-1:F118!;56!:;37F58B!:;1!37?^!>8/!:;1!-7::@1!6;>::1358BG!%;131!56!
87!58:1341/5>:1!:541!F;131!:;1!31@1E>8:!61:!56!87:!45854>@@.!60995?518:!973!:;1!-7::@1!
:7!6;>::13G!'//!:7!:;56!:;>:!N-P!\5@@.g6!:;37F!4>^16!:;1!-7::@1!6;>::1358B!4731!61?031!
>8/!5:6!6:>.58B!58:>?:!@166!61?031I!58!:;1!?@7616:M:7M~M>:M'!F73@/!58!A@!F;131!\5@@.!
/716!87:!:;37F!;56!37?^!N5"PC!:;1!-7::@1!6;>::1358B!56!@166!61?031!>:!'C!>8/!:;1!-7::@1g6!
6:>.58B! 58:>?:! 56! 4731! 61?031! >:! 'C! :;>8! :;1.! >31! 58! ~G! *7C! /716! TEZCE?=Y>!
133781706@.!18:>5@!:;>:!\5@@.g6!:;37F!?>061/!:;1!-7::@1!6;>::1358Br!!

):! /716! 87:G! _1! 7-:>58! :;>:! E13/5?:! F;18! F1! 7213>:1! F5:;! >8! 08/13/1E1@721/!
08/136:>8/58B! 79! 45854>@! 60995?518?.G! $EZCE?=Y>! /716! 87:! 31913! :7! 45854>@!
60995?518?.! 79! :;1! ^58/! /125?:1/! 58! :;1! 231E5706! 2>3>B3>2;C! -0:! 3>:;13! :7! '/H,I
;,+;/'/=,!45854>@!60995?518?.G")8!md70!<06:!"5/8g:!$>31!+870B;n!F1!?;761!87:!:7!
/F1@@!78!:541!61865:5E5:.G!_1!91@:!:;>:!F>6!>8!0881?166>3.!?742@5?>:578!B5E18!:;>:!
F1!F131!87:!?7865/1358B!@>:1!231M142:578!?>616G!

%7!B1:!>!B352!78!F;>:!:541M61865:5E1!45854>@!60995?518?.!56C!F1!?>8!6:>3:!-.!87:58B!
:;>:!\5@@.g6!37?^!>335E16!:77!@>:1!:7!-1!>!?>061!79!:;1!6;>::1358BG!%;56!:;70B;:!56!:;1!
585:5>@!47:5E>:578!973!>221>@58B!:7!:541!61865:5E5:.G!A7F1E13C!:;56!:;70B;:!;>6!:7!-1!
1@>-73>:1/G!#81!F>.!:7!/7!:;56!F70@/!-1!:7!97@@7F!">E5/!(1F56g!NKLLRP!@1>/!>8/!
?7865/13!F;1:;13!\5@@.g6!:;37F!-1@78B6!:7!>!61:!79!1E18:6!:;>:!56!45854>@@.!60995?518:!
973! >!4>a54>@@.! :14273>@@.! 93>B5@1! E136578! 79! :;1! -7::@1! 6;>::1358BG!A7F1E13C! >6!
(1F56!>@67!>?^87F@1/B16C! :;56!6:3>:1B.!6778!3086!58:7!:370-@1I!\5@@.g6!:;37F!>@67!
4>^16!>!/5991318?1C!>@-15:!:58.C!:7!:;1!:5458B!79!:;1!6;>::1358BC!>8/!F5:;70:!5:!:;1!61:!
F70@/!87!@78B13!-1!60995?518:!:7!-358B!>-70:!:;1!4>a54>@@.!93>B5@1!E136578!79!:;1!
-7::@1!6;>::1358B!:;>:!>?:0>@@.!7??0331/G!'6!>8!>@:138>:5E1C!%70-73B!NKLJTP!60BB16:6!
:;>:! F1! 811/! :7! 2>.! >::18:578! :7! :;1! 585:5>@! :14273>@@.! 37-06:! E136578! 79! :;1!
6;>::1358BC!:;1!4>a54>@@.!:14273>@@.!93>B5@1!E136578!79!:;1!6;>::1358BC!#+<!#&&!'.,!
/+',2H,</#',&(! H)2,! )2! &,;;! ',H*)2#&&(! 02#9/&,! =,2;/)+;! )0! '.,! ;.#'',2/+9G! O731!
231?561@.C!:;1!5/1>!56!:;1!97@@7F58BI!

! $-"80"%0$.$4"#-$%$-(/#0,&&$'$"%')>"?":-*"('"+(4*-,A(164-():"-7-4*:"H !$:"*$,-8
:-4:$*$7-03":)''$+$-4*"'(1"6"06*-1"-7-4*"B!X):*"$4"+6:-!H!$:",$4$,6003":)''$+$-4*"'(1"BE"
6495" '(1" -7-13" *-,A(16003" ,(1-" '16@$0-"7-1:$(4"B#! ('"B5"H!#(1" :(,-" ,(1-" '16@$0-"
7-1:$(4"('"H%"$:"60:(",$4$,6003":)''$+$-4*"'(1"B#5"

%;56! 60BB16:578! 45B;:! 6114! 603235658B! >:! 9536:G! )9! 815:;13! @77^58B! >:! :;1! 585:5>@!
:14273>@@.!37-06:!E136578C!873!@77^58B!>:!:;1!4>a54>@@.!:14273>@@.!93>B5@1!E136578!
/716! :;1! :35?^C! F;.! F70@/! @77^58B! >:! -7:;! 79! :;161! E1365786! >6! F1@@! >6! >@@! :;1!
58:1341/5>:1!E1365786!/7!67r!!



KVR!

%;1!>86F13!56!:;>:!F;5@1!\5@@.g6!:;37F!B0>3>8:116!N58!:;1!?53?046:>8?16!>8/!F5:;!
:;1!@>F6!79!8>:031P!:;>:!:;1!-7::@1!F5@@!6;>::13C!>8/!F;5@1!;56!:;37F!56!81?166>3.!973!
:;1!-7::@1!6;>::1358B!:7!7??03!1a>?:@.!>:!:;1!:541!5:!/5/C!;56!:;37F!815:;13!B0>3>8:116!
873! 56! 81?166>3.! 973! :;1! -7::@1! :7! 6;>::13! 370B;@.! >:! :;1! :541! 5:! /5/G! %7! -1!4731!
231?561C! \5@@.g6! :;37F58B! :;1! 37?^! -1@78B6! :7! >! 61:! 79! ?78?03318:! 1E18:6! :;>:! 56!
45854>@@.!60995?518:!973!:;1!-7::@1!6;>::1358B!:7!7??03!6741:541!N59!F1!@77^!>:!:;1!
37-06:!E136578!79!:;1!6;>::1358BPG!):!>@67!-1@78B6!:7!>!61:!79!1E18:6!:;>:!56!45854>@@.!
60995?518:!973!:;1!-7::@1!6;>::1358B!:7!7??03!>:!,L#$'&(!:;1!:541!5:!/5/!N59!F1!@77^!>:!
:;1!4>a54>@@.!93>B5@1!E136578!79!:;1!6;>::1358B!q!31414-13!(1F56g!NKLLLP!2758:PG!
A7F1E13C!59!F1!?7865/13!>!6@5B;:@.!@166!:14273>@@.!93>B5@1!E136578!79!:;1!6;>::1358B!
q! 6>.C! 781! :;>:! 16618:5>@@.! 7??036! F5:;58! ÖLGJ! 61?78/! 79! 5:6! >?:0>@! 7??03318?1! q!
\5@@.g6!:;37F!/716!87:!-1@78B!:7!>!61:!79!1E18:6!:;>:!56!45854>@@.!60995?518:!973!:;1!
7??03318?1!79!:;56!1E18:G!A56!:;37F!56!15:;13!87:!;>3/!1870B;!73!87:!1>3@.!1870B;G!
A56!37?^!F5@@!>335E1!>:!:;1!2@>?1!F;131!:;1!-7::@1!061/!:7!-1!:77!@>:1!:7!B0>3>8:11!:;>:!
:;1!-7::@1!F5@@!6;>::13!F5:;58!:;56!:541!58:13E>@G!O7317E13C!;56!:;37F!56!87:!81?166>3.!
973! :;1!61:!79!1E18:6!B0>3>8:1158B!:;>:! :;1!-7::@1!6;>::1358B!F5@@!7??03!F5:;58! :;56!
58:13E>@G!%;1!B3>E5:>:578>@!973?1!;56!37?^!1a13:6!78!:;1!:5458B!79!:;1!6;>::1358B!56!:77!
:58.! 973! :;56G! )8! :;1! ?53?046:>8?16! >8/! 08/13! :;1! @>F6! 79! 8>:031C! *0i.g6! 37?^!
B0>3>8:116!78!5:6!7F8!:;>:!:;1!-7::@1!F5@@!6;>::13!F5:;58!:;56!58:13E>@G!*7C!-.!31Z05358B!
:;>:!973!1>?;!E136578!79!:;1!-7::@1!6;>::1358B!q!9374!:;1!:14273>@@.!37-06:!E136578C!
:;370B;! :;1! 58:1341/5>:1!E1365786C! :7! :;1!4>a54>@@.! :14273>@@.! 93>B5@1!E136578! q!
\5@@.g6! :;37F!406:!-1@78B! :7!>! 61:!79!1E18:6! :;>:! 56!45854>@@.!60995?518:! 973! '.#'!
E136578C!F1!B1813>:1!:;1!?78?@06578!:;>:!\5@@.g6!:;37F!56!87:!237?166M?7881?:1/!:7!
:;1!70:?741G!!

)8!?78:3>6:C!*0i.g6!:;37F!/;!45854>@@.!60995?518:!973!:;1!-7::@1!6;>::1358B!F;5?;1E13!
:14273>@@.!4731!93>B5@1!E136578!79!:;56!70:?741!F1!?7865/13G!A13!:;37F!-1@78B6!:7!
>!61:!79!1E18:6!:;>:!56!45854>@@.!60995?518:!973!:;1!6;>::1358B!:7!7??03!>:!>@@G!):!-1@78B6!
:7!>!61:!79!1E18:6!:;>:!56!45854>@@.!60995?518:!973!:;1!6;>::1358B!:7!7??03!58!>8!58:13E>@!
79C!6>.C!ÖLGJ!61?78/!79!5:6!>?:0>@!7??03318?1G!'8/!5:!-1@78B6!:7!>!61:!79!1E18:6!:;>:!
56!45854>@@.!60995?518:!973!:;1!6;>::1358B!:7!7??03!58!>8!589585:1654>@@.!64>@@!58:13E>@!
58?@0/58B!:;1!:541!>:!F;5?;!:;1!6;>::1358B!>?:0>@@.!7??0331/G!

K8&#)..U2&%%)#-0&%.!7%*!H=FF!

X37?166M?7881?:5786!>8/!,+**!6114!:7!/16?35-1!:;1!6>41!?>06>@!?78?12:G!\7:;!>31!
>-70:!60995?518?.G!%;131!56!>!237?166M?7881?:578!599!$!56!H/+/H#&&(!;%00/$/,+'!973!+C!
>8/!:;1!,+**!?78/5:578!6>.6!:;>:!$!406:!-1!+,$,;;#2(!0)2!'.,!;%00/$/,+$(!79!>!61:!
:;>:! 56! 60995?518:! 973! +G! #81! 45B;:! :;18! F78/13! F;.! F1! >221>@! :7! 237?166M
?7881?:5786!58!TEZCE?=Y>!586:1>/!79!:;1!4731!16:>-@56;1/!,+**!?78/5:578G!$70@/!
F1!87:!061!:;1!97@@7F58B!>??708:!79!?>06>:578r!



KVV!

g(,0(.$1%s>"H)AA(:-"*26*"g"(++)1:"6*"""649"B"(++)1:"06*-1;"!2-4"g"$:"6"+6):-"('"B"
16*2-1"*264"Bs"/$*2$4"A(::$E$0$*3"2(1$`(4"="X):*"$4"+6:-"

#6%! g":6*$:'$-:"*2-"PBHH"+(49$*$(4"('"E-$4@"6"+6):-"('"B5"649""

#E%! *2-1-"$:"6*"0-6:*"(4-"/(109"$4"="/2-1-"g"9(-:"4(*"(++)15"649"$4"*2-"+0(:-:*8
*(8u 86*8""/(109#:%"$4"="/2-1-"g"9(-:"4(*"(++)1"B"$:"1#((!(#.'4#"6*"""649"Bs"
$:"C&4#!(#.'4#"6*"""*264"*2-3"61-"$4"u;""

)8!4>8.!?>616C!F1!?70@/G!%;56!>??708:!B5E16!58:05:5E1@.!?7331?:!E13/5?:6!58!>!@>3B1!
3>8B1! 79! ?>616G! ):! /716! 67C! 973! 586:>8?1C! 58! 6F5:?;58B! ?>616C! >8/! 5:! >@@7F6! 06! :7!
/56:58B056;!-1:F118!?>0616!>8/!->?^B3708/M?78/5:5786G!%;>:!56C!5:!B5E16!58:05:5E1@.!
?7331?:!E13/5?:6! 58!4>8.!?>616!F;131!,+**C! :>^18!78! 5:6!7F8C!/716!87:! N611! :;1!
/56?066578! 58!$;>2:13!WC!2G!TU99PG!$7865/13C! 973! 586:>8?1C! :;1! 6F5:?;58B!?>61!?W<!
<>#=><<$C!F;131!>8!18B58113!9@526!>!6F5:?;!67!:;>:!>!:3>58!:3>E1@6!/7F8!:;1!35B;:M
;>8/!:3>?^!586:1>/!79!:;1!@19:G!%;1!:3>?^6!31?78E13B1!02!>;1>/C!67!:;1!:3>58!>335E16!>:!
5:6! /16:58>:578! >:! :;1! 6>41! :541! >8/! 58! :;1! 6>41! F>.G!%! A131C! 5:! 61146! :;>:! :;1!
18B58113g6! 9@52258B! :;1! 6F5:?;! ?>887:! -1! >! ?>061! 79! :;1! :3>58g6! >335E58B! @>:1G!
A7F1E13C!,+**!N:>^18!78!5:6!7F8P!18:>5@6!:;>:!5:!56G!%7!31?>2C!,+**!6:>:16!:;>:I!

PBHH>"?"+(49$*$(4".! /6:"6"+6):-"('"6"+(4:-U)-4+-" #!$'"649"(403"$'"$*"/6:"4-+-::613"
'(1"*2-":)''$+$-4+3"('"6":-*"('"-G$:*$4@"64*-+-9-4*"+(49$*$(4:"*26*"/6:":)''$+$-4*"'(1"
*2-"(++)11-4+-"('"#!"

#F1$@2*"JKQT>"QY%!) "

)8! ?W<! <>#=><<$C! :;1! 18B58113g6! 9@52258B! 79! :;1! 6F5:?;! F>6! 81?166>3.! 973! :;1!
60995?518?.! 79! >! 61:! 79! 1a56:58B! >8:1?1/18:! ?78/5:5786! :;>:! F>6! 60995?518:! 973! :;1!
:3>58g6!>335E>@!>:!:;1!6:>:578C!>8/!:;06!>!?>061!79!:;1!:3>58g6!>335E>@!>:!:;1!6:>:578G!

,7FC! 59!F1! >@67! 31Z0531! :;>:! >! ?>061!406:! 58?31>61! :;1! 61?035:.!79! 5:6! 1991?:C!F1!
16?>21!:;56!?708:1358:05:5E1!E13/5?:G!%;1!18B58113g6!9@52258B!79!:;1!6F5:?;!/716!87:!
58?31>61!:;1!61?035:.!79!:;1!:3>58g6!>335E>@!>:!:;1!6:>:578G!)9!6;1!;>/!87:!9@5221/!:;1!
6F5:?;C! :;1! :3>58!F70@/! ;>E1! :3>E1@@1/! /7F8! :;1! @19:M;>8/! :3>?^! 586:1>/C! >8/! :;1!
:3>58g6!>335E>@!>:!:;1!6:>:578!F70@/!;>E1!-118!b06:!>6!61?031G!

*:5@@C!TEZCE?=Y>}!9>?16!?708:131a>42@16G!s05:1!F;>:!:;761!>31!/1218/6!78!;7F!F1!
08/136:>8/!:;1!87:578!:;>:!>!61:!79!1E18:6!56!;%00/$/,+'!973!>8!70:?741G!!

!
!$!?/5&!9(&0!A(&!5)'-,*190*!5)!T/(4'0-!IP!4;!GRP!()*!+1-'/0-!*5&91&&0*!5)!T/(4'0-!cP!4;!MH+P!()*!5)!

T/(4'0-!dP!4;!I^I+;!!
!%!E99,-*5)3!',!U-53/'!FGHIcKP!'/5&!5&!(!96(-5+59('5,)!,+!'/0!,-535)(6!O0-&5,)!,+!><CC!(&!+,-@16('0*!5)!

U-53/'!FIMJQK;!E&!A0!A566!&,,)!&00P!U-53/'!FGHIcK!-0O5&0&!'/0!+,-@16('5,)!,+!><CC!+1-'/0-;!!



KVS!

G"=348'L433$?$+%?:'
#8! >! ?74478! 58:13231:>:578C! >! 61:! 79! 1E18:6! 56! 60995?518:! 973! >8! 70:?741! 59! 5:!
9%#2#+',,;! :;>:! :;1!70:?741!F5@@!7??03G!'!=7@@7F58B!&5?;>3/!=0413:78!>8/!l18!
l3166! NKLLJPC! F1! ?>8! @>-1@! :;56! 08/136:>8/58B! 79! 60995?518?.! &#50%&! ;%00/$/,+$(G!
(>F90@! 60995?518?.! 18:>5@6! :;>:! ,+**! >8/! TEZCE?=Y>}! B5E1! ?708:1358:05:5E1!
E13/5?:6! 58! 6741! @>:1! 231M142:578! ?>616G! %7! 611! :;56! ?7865/13C! 9536:C! [Y??"<!
CWE??<$=>#C!F;131!*0i.!>8/!\5@@.!:;37F!37?^6!>:!>!-7::@1C!>8/!*0i.g6!37?^!;5:6!:;1!
-7::@1C!6;>::1358B!5:C!>!47418:!-19731!\5@@.g6!37?^!9@516!58:7!F;131!:;1!-7::@1!061/!:7!
-1G!)9!m-158B!60995?518:n!41>86!mB0>3>8:116nC!5:!45B;:!6114!:;>:!,+**!18:>5@6!:;1!
456:>^18!E13/5?:!:;>:!\5@@.g6!:;37F!?>061/!:;1!-7::@1!6;>::1358BG!A56!:;37F!61146!:7!
-1!>!81?166>3.!1@1418:!79!>!61:!:;>:!9%#2#+',,;C!B5E18!:;1!@>F6!79!8>:031C!:;>:!:;1!
-7::@1!F5@@!6;>::13G!Q5E18!:;1!?03318:!F58/!?78/5:5786C!:;1!>??03>?.!79!:;56!:;37FC!
:;1!@>F6!79!8>:031C!>8/!67!78C!;56!:;37F!B0>3>8:116!:;>:!:;1!-7::@1!F5@@!6;>::13C!>8/!
F5:;70:!;56! :;37FC! :;1!31@1E>8:!61:!87! @78B13!B0>3>8:116! :;56!70:?741G!=03:;13C! 5:!
45B;:! 6114! :;>:! TEZCE?=Y>}! 18:>5@6! :;1! 6>41!E13/5?:G! =73! 5:! 61146! :;>:!\5@@.g6!
:;37F! 6>:569516! :;1!,+**! ?78/5:578! 79! ?>06>:578C! >8/C! >6! )! >3B01/! 1>3@513! 58! :;56!
?;>2:13C!;56!:;37F!4>^16!:;1!-7::@1!6;>::1358B!4731!61?031G!

A7F1E13C! :;1! >221>3>8?1! :;>:!,+**! 18:>5@6! :;>:!\5@@.g6! :;37F! ?>061/! :;1! -7::@1!
6;>::1358B!56!456@1>/58BG!)9!F1!2>.!?@7613!>::18:578!:7!:;1!31@1E>8:!61:C!F1!F5@@!958/!
6741!1@1418:6!:;>:!>31!87:!586:>8:5>:1/G!)4273:>8:@.C!658?1!*0i.!:;37F6!;13!37?^C!
:;1!-7::@1!F5@@!87!@78B13!-1!58!2@>?1!F;18!\5@@.g6!37?^!9@516!58G!\.!:;37F58B!;13!37?^C!
*0i.!231E18:6!\5@@.g! 37?^! 9374!31>?;58B! :;1!-7::@1G!*7C! :;1!61:! 973!F;5?;!\5@@.g6!
:;37F!56!81?166>3.!78@.!B0>3>8:116!:;1!-7::@1!6;>::1358B!59!*0i.!/716!87:!:;37F!;13!
37?^G!,7FC!658?1!,+**!6>.6!:;>:!>!?>061!406:!-1!2>3:!79!>!61:!79!,L/;'/+9!>8:1?1/18:!
1E18:6!:;>:!B0>3>8:116!:;1!7??03318?1!79!:;1!70:?741C!>8/!658?1!:;1!78@.!61:!79!F;5?;!
\5@@.g6! :;37F!F>6!>!81?166>3.!1@1418:!?78:>586!>:! @1>6:!781!878M7??03358B!1E18:!
N*0i.g6!87:!:;37F58B!;13!37?^PC!,+**!/716!87:!18:>5@!:;>:!\5@@.g6!:;37F!F>6!>!?>061!
79! :;1! -7::@1! 6;>::1358BG! =73! :;1! 6>41! 31>678C! TEZCE?=Y>}! /716! 87:! 18:>5@! :;>:!
\5@@.g6!:;37F!F>6!>!?>061!79!:;1!-7::@1!6;>::1358BG!&70B;@.C!F1!?>8!6>.!:;>:!\5@@.g6!
:;37F!/5/!87:!6>:569.!:;1!,+**!?78/5:578!79!-158B!>!?>061!79!:;1!-7::@1!6;>::1358B!
-1?>061! :;1! ?>06>@! 237?166! 585:5>:1/! -.! ;56! :;37F! F>6! ?0:! 6;73:! -19731! 5:! 3>8! :7!
?742@1:578G!$>@@! :;56!6:3>:1B.!79!1a2@>5858B!N>F>.P!?>06>:578! 58! @>:1!231M142:578!
?>616!'.,!;'2#',9(!)0!#**,#&/+9!')!H/;;/+9!,=,+';@!

(G!'G!X>0@!>8/!+/F>3/!A>@@!NKLJWP!6;7F!:;>:!:;56!6:3>:1B.!56!0860??16690@!58!6741!
?>616!79!@>:1!231M142:578G!):!F73^6!58!?>616!F;131!:;1!231M142:58B!?>061!N1GBG!*0i.g6!
:;37FP!231E18:6!6741!1@1418:!58!:;1!231M142:1/!61:!9374!-158B!586:>8:5>:1/!N1GBG!
:;1!-7::@1g6!-158B! :;131PG!(!"5991318:@.!20:C! :;1!6:3>:1B.!F73^6! 58!?>616!F;131! :;1!

!
!&!C00!+,-!5)&'()90!`1@0-',)!()*!B-0&&!FGHHIKP!?/,@&,)!FGHHJK!()*!X;!C;!X,,-0!FGHHMN!^R^K;!
!'!C00!(6&,!%(16!FIMMJK;!%(16!()*!W(66!FGHIcK!@(L0&!'/5&!4,5)'!5)!9,))09'5,)!A5'/P!),'!><CCP!21'!

$(@(9/()*-()\&!FIMMRK!XD&0'!()(67&5&!,+!9(1&('5,);!



KVU!

237?166! 585:5>:1/! -.! :;1! 231M142:1/! 27:18:5>@! ?>061! 56! ?0:! 6;73:! -19731! 5:! 3086! :7!
?742@1:578G!A7F1E13C!87:!>@@!231M142:578!?>616!>31!@5^1!:;56G!$7865/13!973!586:>8?1!
:;1!97@@7F58B!?>61I!

M!!"#5$%+#5$%+#'(0">O"V$003"649"H)`3"*21(/"1(+C:5"*2$:"*$,-"4(*"6*"6"E(**0-5"E)*"6*"6"
E-00;"!2-"E-00"1$4@:"*/$+-"$4"16A$9":)++-::$(4>"*2-"'$1:*"6:"6"1-:)0*"('"H)`3D:"*21(/5"*2-"
:-+(49"6:"6"1-:)0*"('"V$003D:;"

#^6)0"o"=600"JKQT>"QKQ%"

A131C!237-@14>:5?>@@.C!\5@@.g6! :;37F!6>:569516! :;1!,+**!?78/5:578!F;131! :;1! 0/2;'!
358B58B! 56!?78?1381/G!%;1!6:3>:1B.!79!>221>@58B! :7!456658B!1E18:6!/716!87:!F73^!
658?1!*0i.g6! :;37F!/716!87:!231E18:! :;1!-1@@! 9374!-158B!:;131!F;18!\5@@.g6!37?^!
>335E16G! \5@@.g6! :;37F! 56! 81?166>3.! 973! :;1! 60995?518?.! 79! >! 61:! 79! >8:1?1/18:!
?78/5:5786!:;>:!B0>3>8:116!:;1!9536:!358B58BG!%7!611!:;56!4731!?@1>3@.C!6022761!:;1!
9536:!358B58B!7??036!>:!8778!6;>32!>8/!:;1!61?78/!358B58B!7??036!781!61?78/!@>:13G!
*022761!>@67!:;>:!:;1!358B58B6!>31!6741F;>:!37-06:!1E18:6G!%;>:!56C!:;1.!F70@/!;>E1!
-118!:;1!6>41!1E18:6!1E18!59!:;1.!;>/!7??0331/!>:!>!6@5B;:@.!/5991318:!:541!73!58!>!
6@5B;:@.! /5991318:! 4>8813G! %;1! 9536:! 358B58B! ?70@/! ;>E1! ;>22181/C! 6>.C! >8.! :541!
-1:F118!8778!>8/!J!61?78/!2>6:!8778!F5:;70:!-158B!>!/5991318:!1E18:G!*545@>3@.C!:;1!
61?78/!358B58B!?70@/!;>E1!;>22181/!>:!>8.!:541!-1:F118!8778!>8/!J!61?78/!2>6:!
8778!F5:;70:!-158B!>!/5991318:!1E18:G!_5:;! :;56! 6:520@>:578C!\5@@.g6! :;37F! N58! :;1!
?53?046:>8?16!>8/!F5:;! :;1! @>F6!79!8>:031P!B0>3>8:116! :;1! 9536:! 358B58BG!%;1!9536:!
358B58B!56C!16618:5>@@.C!b06:!>!358B58B!:;>:!7??036!-1:F118!JK!8778!>8/!J!61?78/!2>6:!
JK! 8778C! >8/! \5@@.g6! :;37F! B0>3>8:116! >! 358B58B! F5:;58! :;>:! :541M58:13E>@G! *7C!
6:3>8B1!>6!5:!45B;:!6114C!,+**!18:>5@6!:;>:!\5@@.g6!:;37F!F>6!>!?>061!79!:;1!9536:!
358B58BG!*7!/716!TEZCE?=Y>}G!3L!.(*)'.,;/C!:;56!56!87:!:;1!?>61G!!

A7F1E13C! TEZCE?=Y>! B5E16! :;1! 35B;:! E13/5?:! 58! :;56! ?>61G! %;131! 56! 87! 237?166M
?7881?:578! -1:F118! \5@@.g6! :;37F! >8/! :;1! 9536:! 358B58BG! _;5@1! \5@@.g6! :;37F! 56!
45854>@@.! 60995?518:! 973! :;1! 9536:! 358B58B! :7! 7??03! 6741:541C! 5:! 56! 87:! 45854>@@.!
60995?518:!973!5:!:7!7??03!1a>?:@.!>:!:;1!:541!5:!/5/C!5G1G!>:!8778G!%;>:!56C!\5@@.g6!:;37F!
56!87:!:541M61865:5E1@.!45854>@@.!60995?518:!973!:;1!9536:!358B58BG!%;1319731C!237?166M
?7881?:5786! >31! 4731! >??03>:1! 58! 2582758:58B! :;1! 31@1E>8:! ?>06>@! ?7881?:578!
-1:F118!?>061!>8/!1991?:!:;>8!:;1!,+**!?78/5:578!56!q!>:!@1>6:C!F;18!F1!:>^1!:;1!
31@1E>8:!87:578!79!60995?518?.!:7!-1!@>F90@!60995?518?.G!

>"4-"8'L433$?$+%?:'
&5?;>3/!_35B;:! NJ]TVC! J]TTC! KLJWP! ?>8! >E75/! :;1! /5995?0@:.! ?31>:1/! -.! @>:1! 231M
142:578!58!?W<!]=>#!]=>#!TEC<!-1?>061!;1!;>6!>8!>@:138>:5E1!08/136:>8/58B!79!F;>:!
5:!56!973!>!61:!:7!-1!60995?518:!973!>8!70:?741G!A1!>3B016!:;>:!:;1!31@1E>8:!87:578!79!



KVT!

60995?518?.!56!$#%;#&!;%00/$/,+$(G!)!%;131!406:!-1!>!$#%;#&!&#5!?7881?:58B!>!?>061!
:7!5:6!1991?:G!%;1!5/1>!56!370B;@.!:;56I!:;370B;!1a213518?1!>8/!1a2135418:6!F1!^87F!
:;>:!F;18!?13:>58!?78/5:5786!>31!6>:56951/!:;56!73!:;>:!1991?:!F5@@!5441/5>:1@.!97@@7FG!
=73!5@@06:3>:578C!F1!^87F!:;>:!>!-7::@1!F5@@!6;>::13!59!6741781!:;37F6!>!37?^!:7F>3/6!
5:C!:;1!:;37F!56!>??03>:1!1870B;C!:;1!37?^!31>?;16!:;1!-7::@1C!:;1!-7::@1!56!4>/1!79!
B@>66C! >8/! 67! 78G! %;161! >31! :;1! ?78/5:5786! 79! :;1! 31@1E>8:! ?>06>@! @>FG! O731!
>??03>:1@.C!_35B;:!/195816!?>06>@!@>F!58!:;1!97@@7F58B!F>.I!

?"+6):60"06/"$:"64"-,A$1$+6003"9-1$7-9":*6*-,-4*"*26*"9-:+1$E-:"6":)++-::$(460"1-06*$(4"
E-*/--4"6" :-*" ('"6E:*16+*"+(49$*$(4:"#A1(A-1*$-:" (1" '-6*)1-:" ('"A(::$E0-"-7-4*:"649"
:*6*-:" ('"6''6$1:"$4" ()1"1-60" /(109%"*26*"+(4:*$*)*-" *2-"64*-+-9-4*"649" (4-" (1" ,(1-"
:A-+$'$-9"+(49$*$(4:"('"6"9$:*$4+*"6E:*16+*"-7-4*"(1":*6*-"('"6''6$1:"*26*"+(4:*$*)*-"*2-"
+(4:-U)-4*":)+2"*26*5"1-@6190-::"('"*2-":*6*-"('"643"(*2-1"+(49$*$(4:5"*2-"$4:*64*$6*$(4"
('" 600" *2-" +(49$*$(4:" $4" *2-" 64*-+-9-4*" -4*6$0:" *2-" $,,-9$6*-" $4:*64*$6*$(4" ('" *2-"
+(4:-U)-4*5" /2$+2" /()09" 4(*" E-" -4*6$0-9" $'" 0-::" *264" 600" ('" *2-" +(49$*$(4:" $4" *2-"
64*-+-9-4*"/-1-"$4:*64*$6*-9;""

#F1$@2*"JKQT>"QW%"

)8!B1813>@C!F1!>31!58!87!2765:578!:7!31?708:!>@@!?78/5:5786!58!:;1!31@1E>8:!?>06>@!@>FG!
)86:1>/C! F1! 4>^1! /7! F5:;! $#%;#&! 9,+,2#&/;#'/)+;! 58?@0/58B! 2>3:5?0@>3@.! 6>@518:!
?78/5:5786G! )8! [Y??"<! CWE??<$=>#C! :;1! 31@1E>8:! ?>06>@! B1813>@56>:578! F70@/!
31458/!79!:;1!@56:!B5E18!>-7E1G!*!)9!F1!08/136:>8/!60995?518?.!58!:;56!F>.C!F1!?>8!
1a2@>58!F;.!\5@@.g6!:;37F!/5/!87:!?>061!:;1!9536:!/58B!58!?W<!]=>#!]=>#!TEC<G!#81!
?78/5:578!F>6!87:!6>:56951/G!\5@@.g6!37?^!81E13!31>?;1/!:;1!-1@@G!=73!:;1!6>41!31>678C!
59!F1! :>^1!2314561! N5P! 79!TEZCE?=Y>}! :7! 31913! :7!_35B;:g6!E136578!79! :;1!,+**!
?78/5:578C!5:!F5@@!87:!97@@7F!:;>:!\5@@.g6!:;37F!F>6!>!?>061!79!:;1!9536:!358B58BG!_;5@1!
\5@@.g6!:;37F!58?31>616!:;1!61?035:.!79!:;1!9536:!358B58BC!5:!/716!87:!6>:569.!:;1!,+**!
?78/5:578G!

_;5@1!_35B;:!?>8!>E75/!:;1!237-@14!5@@06:3>:1/!-.!?W<!]=>#!]=>#!TEC<C!;1!3086!
58:7! >! /5991318:! 781G! $7865/13! [Y??"<! CWE??<$=>#! 78?1! 4731G! A131C! F1! ;>E1!
>66041/!:;>:! :;1!31@1E>8:!?>06>@! @>F!58?@0/16!?78/5:5786!@5^1!m6741781!:;37F6!>!
37?^! :7F>3/6! :;1! -7::@1nC! m:;1! :;37F! 56! >??03>:1! 1870B;nC! m:;1! 37?^! 31>?;16! :;1!
-7::@1nC!m:;1!-7::@1! 56!4>/1!79!B@>66nC!>8/!67!78G!A7F1E13C!0278!?@7613!6?30:58.C!
_35B;:g6!/19585:578!79!>!?>06>@!@>F!/716!87:!;1@2!06!258!/7F8!>@@!:;161!?78/5:5786G!
*:35?:@.!621>^58BC!:;1!9>?:!:;>:!6741781!56!:;37F58B!:;1!37?^!56!87:!81?166>3.!973!:;1!
60995?518?.!79!>8.!-7::@1!6;>::1358BG!):!56!87:!:301!:;>:!:;1!586:>8:5>:578!79!:;1!-7::@1!
6;>::1358B!mF70@/!87:!-1!18:>5@1/!59!@166!:;>8!>@@!79!:;1!?78/5:5786!58!:;1!>8:1?1/18:!
F131!586:>8:5>:1/nG!):!56!1870B;!:;>:!:;1!37?^!?7416!9@.58BC!31>?;16!:;1!-7::@1!N>8/!

!
!(!?/5&!5&!4(-'5916(-67!960(-!5)!U-53/'!FGHIcK;!
!)!U-53/'\&!FGHIcK!*5&91&&5,)!,+!'/0!9(&0!A/0-0!'A,!2-5*30&!/(O0!9,66(4&0*!5)',!(!-5O0-!()*!(!&/54!5&!

*06(70*!(&!(!-0&16'!960(-67!5661&'-('0&!'/5&!5*0(;!



KV]!

67!78PG!%;1!6>:569>?:578!79!:;1!?78/5:5786!58!:;56!4731!316:35?:1/!61:!18:>5@6!:;>:!:;1!
586:>8:5>:578!79!:;1!-7::@1!6;>::1358B!F5@@!97@@7F!5441/5>:1@.G!%;1!31>678!F;.!:;1!
37?^!?7416!9@.58B!56!5331@1E>8:G!

D278!319@1?:578C!F1!31>@561!:;>:!>??73/58B!:7!_35B;:g6!/19585:578!79!>!?>06>@!@>FC!F1!
811/!78@.!?7865/13!:;1!:541!6@5?1!5441/5>:1@.!-19731!:;1!70:?741!7??036C!>8/!:;1!
?78/5:5786!:;>:!F131!6>:56951/!:;18G!'8.!1E18:!:;>:!7??0331/!1>3@513!56!31/08/>8:!>6!
31B>3/6!:;1!60995?518?.!79!:;1!31@1E>8:!61:G!X37-@14>:5?>@@.C!59!F1!/7!87:!58?@0/1!>!
?78/5:578! @5^1!m6741781! :;37F6!>!37?^! :7F>3/6! :;1!-7::@1n! 58! :;1!31@1E>8:!?>06>@!
@>FC!F1!@761!703!1a2@>8>:578!79!F;.!*0i.g6!:;37F!?>061/!:;1!-7::@1!:7!6;>::13G!):!
F5@@!:;18!97@@7F!:;>:!;13!:;37F!/5/!87:!6>:569.!>8.!?78/5:578!58!:;1!31@1E>8:!?>06>@!
@>FC!>8/!67!56!87:!>!?>061!79!:;1!-7::@1!6;>::1358BG!

,7FC!5:!56!7-E5706!:;>:!1>3@513!1E18:6!?70@/!-1!?>0616G!$@1>3@.C!*0i.g6!:;37F!F>6!>!
?>061!79!:;1!-7::@1!6;>::1358BG!'6!?@1>3@.C!_35B;:!F70@/!:>^1!*0i.g6!:;37F!:7!-1!2>3:!
79!:;1!31@1E>8:!?>06>@!B1813>@56>:578G!%;1!237-@14!56!:7!1a2@>58!F;.!,+**C!78!:;1!
58:13231:>:578! >:! ;>8/C! 18:>5@6! :;>:! F1! 6;70@/! 58?@0/1! 60?;! ?78/5:5786G! %;131! 56!
87:;58B! 58! :;1!,+**!97340@>!q!873! 58!_35B;:g6!/19585:578!79!>!?>06>@! @>F!q! :;>:!
31Z05316! 06! :7! 58?@0/1! 1>3@513! 1E18:6! @5^1! *0i.g6! :;37F! 58! :;1! 31@1E>8:! ?>06>@!
B1813>@56>:578G!!

X13;>26! :;131! 56! >!2358?52@1/!F>.! :7!1a:18/!_35B;:g6!E136578!79!,+**!67! :;>:! 5:!
>??03>:1@.!5/18:59516! :;1!?78/5:5786!:;>:!6;70@/!-1!58?@0/1/!58!:;1!31@1E>8:!?>06>@!
@>FG!)9!:;131!56C!237?166M?7881?:5786!>8/!:;56!E136578!79!,+**!F5@@!-1!1a:186578>@@.!
78!>!2>3!N>:!@1>6:C!>6!9>3!>6!)!?>8!:1@@PG!':!>8.!3>:1C!:;1.!F5@@!B5E1!:;1!6>41!E13/5?:6!
58!:;1!?>616!F1!;>E1!?7865/131/!;131G!%;>:!F70@/!>@@7F!06!:7!60-6:5:0:1!,+**!973!
237?166M?7881?:5786!58!TEZCE?=Y>G!=73!87FC!;7F1E13C!5:!61146!:7!41!:;>:!237?166M
?7881?:5786!?>2:031!:;1!31@1E>8:!?>06>@!31@>:5786!4731!6>:569.58B@.!:;>8!,+**!/716G!

273.7(!2&%-87.-.!

d70!45B;:!;>E1!87:5?1/! :;>:! :;1! 61?035:.! ?78/5:5786! 58!$<ECY>! >8/!TEZCE?=Y>!
/59913G!%;1!61?035:.!?78/5:5786!31>/!>6!97@@7F6I!

f1(, #'(,0(.$1%>"

MkO"g"$:"6"+6):-"('"B"16*2-1"*264"Bs"/$*2$4"A(::$E$0$*3"2(1$`(4"="X):*"$4"+6:-"MkO"

(b)! *2-1-"$:"6*"0-6:*"(4-"/(109"$4"="/2-1-"g"9(-:"4(*"(++)15"649"B"$:"1#((!(#.'4#"
6*"""649"Bs"$:"C&4#!(#.'4#"6*"""$4"*2-"+0(:-:*8*(8u 86*8""/(109#:%"$4"="/2-1-"
g"9(-:"4(*"(++)1"*264"*2-3"61-"$4"u;#""

!
"*!=!/(O0!9/()30*!'/0!,-*0-!,+!&,@0!,+!'/0!96(1&0&!',!+(9565'('0!9,@4(-5&,);!



KSL!

f1(," *"(01%>"

<()"267-"6"*-0-(0(@$+60"1-6:(4"*("! "16*2-1"*264"" "6*"*$,-""5"MkO"X):*"$4"+6:-"MkO"*2-1-"
61-"*/("$4+(,A6*$E0-"()*+(,-:"."649".s5":)+2"*26*"

(d)! ." $:" C&4#! (#.'4#"6*"""649" .s" $:"1#((! (#.'4#"6*""!$4" *2-"+0(:-:*8*(8u 86*8""
/(109#:%"$4"="/2-1-"3()"! "6*"""*264"*2-3"61-"$4"*2-"+0(:-:*8*(8u 86*8""/(109#:%"
$4"="/2-1-"3()"" "6*""!MkO!

%;131! >31! :;311! /5991318?16! )! F56;! :7! ;5B;@5B;:G! =536:C! :;1! 61?035:.! ?78/5:578! 79!
TEZCE?=Y>!6:>3:6!70:!31Z05358B!:;>:!m:;131!56!>:!@1>6:!781!F73@/!58!A!F;131!$!/716!
87:! 7??03nG! %;131! 56! 87! ?73316278/58B! 31Z0531418:! 58! :;1! 61?035:.! ?78/5:578! 79!
$<ECY>G!*1?78/C!:;1!61?035:.!?78/5:578!79!TEZCE?=Y>!621?59516!:;>:!:;1!31@1E>8:!
?78:3>6:!78!:;1!?>061!65/1!56!:;1!?@7616:M:7M~M>:M'!F73@/N6P!58!A!F;131!$!/716!87:!
7??03C!-0:!@1>E16!5:!02!:7!06!:7!/1?5/1!F;5?;!1991?:6!:7!?742>31!N5:!@1>E16!5:!02!:7!06!
:7!/1?5/1!+!>8/!+}PG!$<ECY>C!78!:;1!7:;13!;>8/C!@1>E16!5:!02!:7!06!:7!/1?5/1!>@67!
F;>:!:;1!31@1E>8:!?78:3>6:!56!78!:;1!?>061!65/1G!):!:>^16!>6!5820:!-7:;!:;1!31@1E>8:!
>?:5786!! !>8/!" C!>8/!:;1!31@1E>8:!70:?7416!#!>8/!#}G!)8!6;73:C!F1!45B;:!6>.!:;>:!
F;5@1!TEZCE?=Y>!78@.!56!?78:3>6:5E1!78!:;1!1991?:!65/1C!$<ECY>!56!?78:3>6:5E1!>@67!
78!:;1!?>061!65/1G!%;53/C!F;5@1!:;1!61?035:.!?78/5:578!79!TEZCE?=Y>!31Z05316!+!:7!
-1!&,;;!;,$%2,!>:!'!>8/!+}!:7!-1!H)2,!;,$%2,!>:!'C!:;1!61?035:.!?78/5:578!79!$<ECY>!
31Z05316!8!:7!-1!H)2,!;,$%2,C!>8/!8X!&,;;!;,$%2,C!>:!'G!

%;161!/5991318?16!/7!87:!4>::13!40?;C!-0:!:;1.!4>^1!?742>356786!-1:F118!$<ECY>!
>8/!["EX<UY$?W=><CC!`Y$! NF;5?;!-05@/6!78!TEZCE?=Y>P!/5995?0@:G! )8! :;1!81a:!
61?:578C!)!F5@@!?742>31!:;161!:F7!2358?52@16G!%7!4>^1!:;56!?742>35678!1>6513C!)!F5@@!
87F!6:31>4@581!:;1!97340@>:5786!79!:;1!61?035:.!?78/5:578G!

=536:C!TEZCE?=Y>g6!31Z0531418:!:;>:!:;131!56!>:!@1>6:!781!F73@/!58!A!F;131!$!/716!
87:!7??03!56!6:>:1/!>6!:;1!612>3>:1!?78/5:578!N>P!58!$<ECY>C!F;5?;!6>.6!:;>:!:;131!
406:!-1!>8!72:578!973!.70!:7!! !!>:!'G!%;56!>4708:6!:7!6>.58B!:;>:!:;131!406:!-1!>:!
@1>6:!781!F73@/!58!A!F;131!.70!! @!*7C!:;131!56!87!60-6:>8:5E1!/5991318?1!q!78@.!781!
79!231618:>:578G!)9!?78/5:578!N>P!79!$<ECY>!56!6>:56951/C!67!56!:;1!9536:!2>3:!79!?78/5:578!
N-P!79!TEZCE?=Y>C!>8/!E5?1!E136>G!

*1?78/C!5:!F70@/!;>E1!-118!4731!>??03>:1!:7!58?@0/1!?78:3>6:6!>@67!78!:;1!?>061!65/1!
79!TEZCE?=Y>C!b06:!>6!F1!/5/!F5:;!$<ECY>G!\.!87:!58?@0/58B!>!?>06>@!?78:3>6:!$}!
58!TEZCE?=Y>!58!md70!<06:!"5/8g:!$>31!+870B;nC!%70-73B!>8/!)!;721/!:7!6542@59.!
:;58B6G!_;18!F1!>31!/1>@58B!F5:;!TEZCE?=Y>!>8/!["EX<UY$?W=><CC!̀ Y$C!1a2@5?5:!
418:578!79! :;1!?>061!?78:3>6:6!/716!87:!4>^1!>8.!/5991318?1!:7! :;1!E13/5?:6! :;1.!
/1@5E13!78!-@>41F73:;58166G!%;56!56!-1?>061!F1!78@.!58?@0/1!F73@/6!58!F;5?;!:;1!
>B18:!;>6!;56!>?:0>@!Z0>@5:.!79!F5@@!73! :;1!31Z0531/!Z0>@5:.!79!F5@@! 58! :;1!31@1E>8:!
27665-5@5:.!;735i78G!Q5E18!:;56C!:;131!56!78@.!781!>@:138>:5E1!:7!:;1!>B18:g6!;>E58B!
;56!>?:0>@!Z0>@5:.!79!F5@@!q!8>41@.C!;56!;>E58B!:;1!31Z0531/!Z0>@5:.!79!F5@@G!_5:;58!
:;1!27665-5@5:.!;735i786!F1!>31!@77^58B!>:C!5:!:;1319731!4>^16!87!/5991318?1!F;1:;13!



KSJ!

F1! ?7865/13! :;1! ?@7616:M:7M~M>:M'! F73@/N6P! 58! A! F;131! $! /716! 87:! 7??03! 73! :;1!
?@7616:M:7M~M>:M'!F73@/N6P!58!A!F;131!$}!7??036G!%;161!>31!:;1!6>41!F73@/6G!%7!20:!
:;1!6>41!2758:!/5991318:@.C!5:!/716!87:!4>::13!F;1:;13!F1!6>.!m:;1!>B18:g6!;>E58B!;56!
>?:0>@!Z0>@5:.!79!F5@@!2#'.,2!'.#+!+)'!F>6!>!?>061!79!+!3>:;13!:;>8!+}n!73!m:;1!>B18:g6!
;>E58B!;56!>?:0>@!Z0>@5:.!79!F5@@!2#'.,2!'.#+!'.,!2,?%/2,<!?%#&/'(!)0!5/&&!F>6!>!?>061!
79!+!3>:;13!:;>8!+}n!)8!-7:;!?>616!F1!F5@@!-1!@77^58B!>:!:;1!?@7616:!F73@/N6P!58!A!
F;131!:;1!>B18:!;>6!:;1!31Z0531/!Z0>@5:.!79!F5@@G!

%7!>??7447/>:1!?78:3>6:6!78!:;1!?>061!65/1!79!TEZCE?=Y>!F1!;>E1!:7!4>^1!>!91F!
?;>8B16!:7!?78/5:578!N-PG!\165/16!31Z05358B!:;>:!:;131!56!>:!@1>6:!781!F73@/!58!A!F;131!
$!/716!87:!7??03C!F1!406:!>@67!31Z0531!:;131!:7!-1!>:!@1>6:!781!F73@/!58!A!F;131!$}!
/716!87:!7??03G!O7317E13C!586:1>/!79!?742>358B!:;1!?@7616:M:7M~M>:M'!F73@/N6P!58!A!
5.,2,!1!<),;!+)'!)$$%2!F5:;!~C!F1!406:!?742>31!:;1!?@7616:M:7M~M>:M'!F73@/N6P!58!
A!5.,2,!1X!)$$%2;!F5:;!~G!=58>@@.C!F1!406:!312@>?1!~!58!:;1!?742>35678!F5:;!m:;1!
?@7616:M:7M~M>:M'!F73@/N6P!58!F;5?;!$!7??036nG!*58?1!$!56!>8!1E18:!:;>:!7??036!58!:;1!
>?:0>@!F73@/C!:;1!?@7616:M:7M~M>:M'!F73@/N6P!58!F;5?;!$!7??036!56!6542@.!~C!67!:;56!
?;>8B1!/716!87:!4>^1!>8.!/5991318?1!:7!F;5?;!?>06>@!E13/5?:6!TEZCE?=Y>!B5E16G!

%;53/C!F1!87F!;>E1!>!?78/5:578!N-P!79!TEZCE?=Y>!31Z05358B!:;>:!+!56!&,;;!;,$%2,C!
>8/!+}!H)2,!;,$%2,C!58!:;1!?@7616:M:7M~M>:M'!F73@/N6P!5.,2,!1X!)$$%2;!:;>8!:;1.!
>31!58!:;1!?@7616:M:7M~M>:M'!F73@/N6P!5.,2,!1!)$$%2;G!)9!F1!b06:!:038!:;58B6!>3708/C!
F1!F5@@!B1:!>!?78/5:578!31Z05358B!:;>:!+!56!H)2,!;,$%2,C!>8/!+}!&,;;!;,$%2,C!58!:;1!
?@7616:M:7M~M>:M'! F73@/N6P! 5.,2,! 1! )$$%2;! :;>8! :;1.! >31! 58! :;1! ?@7616:M:7M~M>:M'!
F73@/N6P!5.,2,!1X!)$$%2;G!_1!;>E1!87F!958>@@.!>335E1/!>:!>!?78/5:578!F;5?;!?@761@.!
31614-@16!?78/5:578!N/P!79!$<ECY>C!>8/!F;5?;!F1!?>8!061!F;18!?742>358B!:;1!:F7!
2358?52@16G!%;1!02/>:1/!E136578!79!TEZCE?=Y>!31>/6!>6!97@@7F6I!

g(,0(.$1%>"H)AA(:-"*26*"g"(++)1:"6*"""649"B"(++)1:"06*-15"*26*"gs"$:"6",-1-03"A(::$E0-"
-7-4*"*26*"$:"$4+(,A6*$E0-"/$*2"g5"649"*26*"Bs"0$C-/$:-"$:"6",-1-03"A(::$E0-"-7-4*"*26*"
$:"$4+(,A6*$E0-"/$*2"B;""
!

!2-4"g"16*2-1"*264"gs"$:"6"+6):-"('"B"16*2-1"*264"Bs"/$*2$4"A(::$E$0$*3"2(1$`(4"=""
X):*"$4"+6:-"

(a)! g"$:"A1(+-::8+(44-+*-9"*("B5"

(b)! *2-1-"$:"6*"0-6:*"(4-"/(109"$4"="/2-1-"g"(++)1:"6*""5"649"6*"0-6:*"(4-"/(109"
$4"="/2-1-"gs"(++)1:"6*""5"649"B"$:",(1-":-+)1-5"649"Bs"$:"0-::":-+)1-5"$4"
*2-"+0(:-:*8*(8u 86*8""/(109#:%"$4"="/2-1-"g"(++)1:"6*"""*264"*2-3"61-"$4"*2-"
+0(:-:*8*(8u 86*8""/(109#:%"$4"="/2-1-"gs"(++)1:"6*"";"

_;18!)!31913!:7!TEZCE?=Y>!9374!87F!78C!:;56!56!:;1!E136578!79!:;1!2358?52@1!:7!F;5?;!
)!>4!31913358BG!

_1! 6;70@/! >@67! 31E561!["EX<UY$?W=><CC!`Y$! 67! :;>:! 5:! 56! ?742>:5-@1!F5:;! :;1!
02/>:1/!E136578!79!TEZCE?=Y>G!\"EX<UY$?W=><CC!`Y$!406:!87F!621?59.!:;>:!:;1!



KSK!

31@1E>8:!?78:3>6:!78!:;1!?>061!65/1!56!:;1!27665-@1!F73@/!58!F;5?;!:;1!>B18:!;>6!:;1!
31Z0531/!Z0>@5:.!79!F5@@C!>6!97@@7F6!NF5:;!:;1!?;>8B16!5:>@5?561/PI!

V/(-"31*.!$%"00#&1*>"3()"61-"E06,-/(1*23"'(1"n"16*2-1"*264"ns"X):*"$4"+6:-""
*2-1-"$:"6"<"649"<s5":)+2"*26*"

#$%! n"$:"/(1:-"*264"ns"6*"0-6:*"A61*03"$4"7$1*)-"('"<"E-$4@"/(1:-"*264"<s5"649"

#$$%! *2-1-"$:"6"*$,-""5":)+2"*26*"3()1"267$4@"6"A((1"U)60$*3"('"/$00"6*"""$4"1-06*$(4"
*("<"7-1:):"<s"4)"%#4!"%)$!"%#!4#I'/4#*!I')1/"2!&0!=/11"$:"6"4(489-7$64*!+6):- !
('"n"16*2-1"*264"ns5"/$*2$4"*2-"1-0-764*"A(::$E$0$*3"2(1$`(4"=;""

:1)!0%U<08-3)U&I!?)(7-0&%!

$78/5:578!N5P!79!["EX<UY$?W=><CC!`Y$!31Z05316!:;>:!H!56!F7361!:;>8!H}!>:!@1>6:!
2>3:@.!58!E53:01!79!d!-158B!F7361!:;>8!d}G!_1!45B;:!:;18!>6^I!_;>:!/716!5:!41>8!
:;>:!H!56!F7361!:;>8!H}!*#2'&(!/+!=/2'%,!)0!d!-158B!F7361!:;>8!d}r!%7!B1:!>!B352!78!
:;56!Z016:578C!?7865/13!:;1!97@@7F58B!@>:1!231M142:578!E136578!79![ETBZ%!\=""fI!!

V"/(."5#V$//)>"H)`3"$:"/60C$4@"9(/4"*2-":*1--*;"F2-4":2-"1-6+2-:"*2-"E$@"2():-"
(4"*2-"+(14-15":2-":*(A:"649"+(4:$9-1:;"f(1"4("@((9"1-6:(45":2-"26:"64"$4*-4:-"9$:0$C-"
'(1"*2-"4$+-"-09-103"+()A0-"/2("0$7-"$4"*2-"2():-5"649":2-"26:"X):*"@(*"64"$9-6>":2-"$:"
@($4@"*(")A:-*"*2-,"E3"E1-6C$4@"*2-$1"/$49(/"(4"*2-"'$1:*"'0((1;"V$003"60:("9$:0$C-:"
*2-"-09-103"+()A0-5"649"26:"@(*"*2-":6,-"$9-6"$49-A-49-4*03"('"H)`3;"|4E-C4(/4"*("
-6+2"(*2-15"-6+2"+61-')003":-0-+*:"6"1(+C"649"2)10:"$*"*(/619:"*2-"/$49(/;"H)`3"*21(/:"
'$1:*5"(1",63E-":2-"*21(/:"2619-1;"=-1"1(+C"611$7-:"'$1:*;"!2-"/$49(/":26**-1:;"F2-4"
V$003D:"1(+C"@-*:"*("/2-1-"*2-"/$49(/"):-9"*("E-5"*2-1-"$:"4(*2$4@"*2-1-"E)*"'03$4@"
:2619:" ('" @06::;" F$*2()*" H)`3D:" *21(/5" *2-" $,A6+*" ('" V$003D:" 1(+C" (4" *2-" $4*6+*"
/$49(/"/()09"267-":26* *-1-9"*2-"/$49(/;"V)*5"*264C:"*("H)`3D:"A1-8-,A*$4@"*21(/5"
*26*"$,A6+*"4-7-1"26AA-4:;"

A131C!58:05:5E1@.C!-7:;!*0i.!>8/!\5@@.!>31!-@>41F73:;.!973!:;37F58B!:;153!37?^6C!-0:!
*0i.! >@781! 56! -@>41F73:;.! 973! -31>^58B! :;1! F58/7FG! \5@@.! :351/! :7! -31>^! :;1!
F58/7FC! -0:! ;1! 9>5@1/G!_1!45B;:! :;18! >6^! 58! E53:01! 79!F;>:!*0i.! >8/!\5@@.! >31!
-@>41F73:;.!973!:;37F58B!:;153!37?^6G!%;1.!/7!87:!6114!-@>41F73:;.!973!/758B!67!
78!:;1!B3708/6!:;>:!:;37F58B!37?^6!56!9,+,2#&&(!F7361!:;>8!3193>5858B!:7!/7!67G!%7!
:;37F!37?^6!45B;:!1E18!-1!>!85?1!:;58B!:7!/7C!>6!5:!56!F;18!781!6^546!6:7816!>:!:;1!
-1>?;! 78! >! -1>0:590@! 604413g6! 1E1858BG! &>:;13C! :;1.! 6114! -@>41F73:;.! 973!
:;37F58B!:;153!37?^6!-1?>061!:;153!/758B!67!6:>8/6!58!6741!^58/!79!31@>:578!:7!:;1!
1@/13@.!?702@1g6!-1?7458B!0261:G!%;56!5/1>!56!?>2:031/!58!["EX<UY$?W=><CC!`Y$C!
F;5?;!6:>:16!:;>:!:;1.!>31!-@>41F73:;.!973!:;37F58B!:;153!37?^6!78@.!59!/758B!67!56!
F7361!:;>8!87:!/758B!67!>:!@1>6:!*#2'&(!/+!=/2'%,!)0!:;1!1@/13@.!?702@1g6!-1?7458B!
0261:!3>:;13!:;>8!87:G!\0:!F;>:!56!:;56!m2>3:@.!58!E53:01!79n!31@>:578r!



KSW!

(1:!06!6:>3:!F5:;!:;1!m2>3:@.nG!%;1!5/1>!56!:;>:C!78!:;56!7??>6578C!*0i.g6!:;37F58B!;13!
37?^!56!>@@M:;58B6M?7865/131/!F7361!:;>8!;13!87:!:;37F58B!;13!37?^C!>8/!781!79!:;1!
?7865/13>:5786!20@@58B!58!:;56!/531?:578!56!:;>:!;13!:;37F58B!;13!37?^!3>:;13!:;>8!87:!
/758B!67!6:>8/6!58!:;1!35B;:!31@>:578!:7!:;1!1@/13@.!?702@1g6!-1?7458B!0261:!3>:;13!
:;>8!87:!/758B!67G!%;1!6>41!B716! 973!\5@@.G!O731!B1813>@@.C! :;1! 5/1>! 56! :;>:!dg6!
-158B! F7361! :;>8! d}! 56! >:! @1>6:! 781! 79! :;1! ?7865/13>:5786! N4>.-1! :;1! 78@.!
?7865/13>:578P!58!E53:01!79!F;5?;!H!56!>@@M:;58B6M?7865/131/!F7361!:;>8!H}G!!

\0:!F;>:!/716!5:!41>8!:7!6>.!:;>:!H!56!F7361!:;>8!H}!>:!@1>6:!2>3:@.!m58!E53:01!79n!
dg6!-158B!F7361!:;>8!d}r!Q5E18!:;1!>??708:!79!?>06>:578!F1!>31!0658B!:;131!>31!:F7!
8>:03>@! 60BB16:5786C! 1>?;! ?73316278/58B! :7! >! 621?595?>:578! 79! ?78/5:578! N5P! 79!
["EX<UY$?W=><CC!`Y$I!

¥! n"$:"/(1:-"*264"ns":$4+-"n"16*2-1"*264"ns".)'(#( "<"16*2-1"*264"<s5"649""

¥! n"$:"/(1:-"*264"ns":$4+-"n"16*2-1"*264"ns"C)A#(!/"!C&4#!(#.'4#"*26*"<"16*2-1"
*264"<s"/$00"(++)1;"

#81!58:05:578!602273:58B!:;1!9536:!621?595?>:578!56!:;>:!5:!61146!35B;:!:7!6>.!:;>:!>8!
1E18:!56!->/!59!5:!@1>/6!:7!>!->/!70:?741G!#8!:;1!621?595?>:578C!781!45B;:!6>.!:;>:!H!
56!586:30418:>@@.!F7361!:;>8!H}G!)9!H!3>:;13!:;>8!H}!7??036!:;56!F5@@!@1>/!:7!d!3>:;13!
:;>8!d}!7??03358BC!F;131!d!56!F7361!:;>8!d}G!

'8!58:05:578!602273:58B!:;1!61?78/!621?595?>:578!56!:;>:C!370B;@.C!5:!61146!35B;:!:7!
6>.!:;>:!>8!1E18:!56!->/!59!5:!356^6!@1>/58B!:7!>!->/!70:?741G!#8!:;1!621?595?>:578C!
781!45B;:!6>.!:;>:!H!56!F7361!:;>8!H}!658?1!59!H!3>:;13!:;>8!H}!7??036!:;131!56!>8!
58?31>61/!356^!:;>:!d!3>:;13!:;>8!d}!F5@@!7??03C!F;131!d!56!F7361!:;>8!d}G!*:5@@C!:;56!
/125?:578! 56! E13.! 370B;G! )! F70@/! 231913! :7! :>@^! >-70:! :;56! 58! :1346! 79! 58?31>61/!
61?035:.!3>:;13!:;>8!58!:1346!79!58?31>61/!356^G!

*7C! F;5?;! 621?595?>:578! 56! :;1! 4731! >??03>:1! 781r! (1:! 06! /1?5/1! -.! ?7865/1358B!
F;1:;13!15:;13!79!:;1!621?595?>:5786!B5E16!:;1!35B;:!E13/5?:!78!-@>41F73:;58166!58!
[<"E?<]!\=""fG!

\"EX<UY$?W=><CC!`Y$!18:>5@6!:;>:!*0i.!56!-@>41F73:;.!973!:;37F58B!;13!37?^!78!
-7:;! 621?595?>:5786! 79! F;>:! 5:! 41>86! :7! 6>.! :;>:! 6741:;58B! 56! ->/! 58! E53:01! 79!
6741:;58B!1@61g6!-158B!->/G!N5P!A13!:;37F58B!:;1!37?^!56!F7361!:;>8!;13!87:!/758B!
67C!>:!@1>6:!2>3:@.!58!E53:01!79!:;1!9>?:!:;>:!:;1!1@/13@.!?702@1g6!-1?7458B!0261:!56!
F7361!:;>8!:;153!87:!-1?7458B!0261:G!'8/!:;56!56!:301!31B>3/@166!79!F;1:;13!F1!:;58^!
79!;13!:;37F58B!79!:;1!37?^!>6!?>0658B!:;1!1@/13@.!?702@1g6!B1::58B!0261:!NF;5?;!5:!
/716PC!73!:;58^!79!;13!:;37F!>6!6741:;58B!:;>:!58?31>616!:;1!61?035:.!79!:;1!1@/13@.!
?702@1g6! -1?7458B! 0261:! NF;5?;! 5:! >@67! /716I! :;56! 97@@7F6! 9374! :;1! ?@>54! >-70:!
?>06>:578PG!=03:;13C!N55P!:;131!56!>!:541!'!60?;!:;>:!*0i.g6!;>E58B!>!2773!Z0>@5:.!79!
F5@@!:7F>3/6!:;1!1@/13@.!?702@1!3>:;13!:;>8!87:!;>E58B!:;>:!Z0>@5:.!79!F5@@!56!>!878M
/1E5>8:!?>061!79!;13!:;37F58B!:;1!37?^!3>:;13!:;>8!87:!/758B!67G!



KSR!

):! 56! @166! ?@1>3C! ;7F1E13C! :;>:! ["EX<UY$?W=><CC! `Y$! 6;7F6! \5@@.! :7! -1!
-@>41F73:;.!973! :;37F58B!;56! 37?^G!"1218/58B!78!703!?;75?1!79!621?595?>:578!79!
F;>:!5:!41>86!973!>8!70:?741!:7!-1!->/!58!E53:01!79!>87:;13!70:?741C!F1!B1:!/5991318:!
E13/5?:6G!*022761!F1!08/136:>8/!N5P!>@78B!:;1!97@@7F58B!@5816I!H!56!F7361!:;>8!H}!
658?1!H!3>:;13!:;>8!H}!$#%;,;!d!3>:;13!:;>8!d}G!)8!:;>:!?>61C!\5@@.g6!:;37F58B!;56!
6:781! /;! +)'! 5)2;,! :;>8! ;56! 87:! :;37F58B! 5:C! >:! @1>6:! 87:! 58! E53:01! 79! :;1! 1@/13@.!
?702@1g6!-1?7458B!0261:!-158B!F7361!:;>8!:;153!87:!/758B!67G!\5@@.g6!:;37F!/716!87:!
?>061!:;1!1@/13@.!?702@1!:7!-1!0261:t!*0i.g6!/716G!

,7F!54>B581!586:1>/!:;>:!F1!08/136:>8/!N5P!>@78B!:;161!@5816I!H!56!F7361!:;>8!H}!
658?1!H!3>:;13!H}!H#6,;!/'!H)2,!;,$%2,! :;>:!d!3>:;13!:;>8!d}!F5@@!7??03G!)8!:;>:!
?>61C! \5@@.g6! :;37F58B! /;! 5)2;,! :;>8! :;56! 87:! :;37F58B! 58! E53:01! 79! :;1! 1@/13@.!
?702@1g6!-1?7458B!0261:!-158B!F7361!:;>8!:;153!87:!/758B!67G!A56!:;37F58B!;56!37?^!
4>^16! :;1! 1@/13@.! ?702@1g6! -1?7458B! 0261:! 4731! 61?031G! %;56! 60BB16:6! :;>:! F1!
6;70@/!08/136:>8/!N5P!>@78B!:;161!@5816G!%;56!F5@@!B5E1!:;1!35B;:!E13/5?:!58![<"E?<]!
\=""f!-7:;!F;18!5:!?7416!:7!*0i.!>8/!F;18!5:!?7416!:7!\5@@.G!%;06C!F1!?>8!621?59.!
["EX<UY$?W=><CC!`Y$!58!:;1!97@@7F58B!4>8813I!!

V/(-"31*.!$%"00#&1*>"3()"61-"E06,-/(1*23"'(1"n"16*2-1"*264"ns"X):*"$4"+6:-"
*2-1-"$:"6"<"649"<s5":)+2"*26*"

#$%! n"$:"/(1:-"*264"ns"6*"0-6:*"A61*03":$4+-""

#$Q%!<"$:"/(1:-"*264"<s5"649"

#$J%!*2-1-"$:"6*"0-6:*"(4-"/(109"$4"=#"/2-1-"n"(++)1:"6*""#5"649"6*"0-6:*"(4-"
/(109"$4"=#"/2-1-"ns"(++)1:"6*""#5"649"<"$:",(1-":-+)1-"649"<s"$:"0-::"
:-+)1-"$4"*2-"+0(:-:*8*(8u 86*8"#"/(109#:%"$4"=#"/2-1-"n"(++)1:"6*""#"*264"
*2-3"61-"$4"*2-"+0(:-:*8*(8u 86*8"#"/(109#:%"$4"=#"/2-1-"ns"(++)1:"6*"";"

#$$%! *2-1-"$:"6"*$,-""5":)+2"*26*"3()1"267$4@"6"A((1"U)60$*3"('"/$00"6*"""$4"1-06*$(4"
*("<"7-1:):"<s"16*2-1"*2-"1-U)$1-9"U)60$*3"('"/$00"$:"6"4(489-7$64*"+6):-!('"
n"16*2-1"*264"ns"/$*2$4"*2-"1-0-764*"A(::$E$0$*3"2(1$`(4"=;"

A131C!N5KP!56!>!4731!231?561@.!97340@>:1/!E136578!79!:;1!5/1>!:;>:!:;1!7??03318?1!79!
H!3>:;13!:;>8!H}!4>^16!5:!4731!61?031!:;>:!d!F5@@!7??03!3>:;13!:;>8!d}G!,7:1!:;>:!
F1! ;>E1! :7! 061! >! 6@5B;:@.! /5991318:! 27665-5@5:.! ;735i78! N?>@@1/! A"P! F;18! F1! >31!
/1?5/58B! F;1:;13! :;56! 56! :;1! ?>61! q! /5991318:C! :;>:! 56! 9374! :;1! 781! F1! 061! F;18!
/1?5/58B!F;1:;13!.703!2773!Z0>@5:.!79!F5@@!56!>!878M/1E5>8:!?>061!79!:;1!70:?741G!H!
>8/!H}!/7!87:!7??03!>:!:541!'C!F;18!.70!?70@/!;>E1!;>/!:;1!31Z0531/!Z0>@5:.!79!F5@@!
3>:;13!:;>8!.703!>?:0>@!2773!Z0>@5:.!79!F5@@J!-0:!>:!6741!@>:13!:541!'"G!!

(5^1! :;1! 231E5706! E136578! 79! ["EX<UY$?W=><CC! `Y$C! :;56! 781! B5E16! :;1! 35B;:!
E13/5?:!>?3766!>!F5/1!3>8B1!79!?>616G!A7F1E13C! :;56!E136578!;>6!:;1!>/E>8:>B1!79!
621?59.58B!4731!?@1>3@.!F;>:!5:!56!973!>8!70:?741!:7!-1!B77/!58!E53:01!79!6741!7:;13!
70:?741G!!



KSV!

_;>:! 6;70@/! F1! 6>.! >-70:! :;1! 58:05:578! 602273:58B! :;1! 9536:C! 87F! /56?>3/1/!
621?595?>:578!q!:;1!58:05:578!:;>:!5:!56!35B;:!:7!6>.!:;>:!>8!1E18:!56!->/!59!5:!@1>/6!:7!>!
->/!70:?741r!'?:0>@@.C!-7:;!621?595?>:5786!?>8!1a2@>58!:;56!58:05:578!N87:!78@.!:;1!
9536:PG!#8!-7:;C!F1!>335E1!>:!:;1!3160@:!:;>:!F;181E13!H!3>:;13!:;>8!H}!56!>!?>061!79!
d!3>:;13!:;>8!d}C!>8/!d!56!F7361!:;>8!d}C!:;18!H!56!F7361!:;>8!H}!>:!@1>6:!2>3:@.!58!
E53:01!79!d!-158B!F7361!:;>8!d}G!)9!H!3>:;13!:;>8!H}!56!>!?>061!79!d!3>:;13!:;>8!d}C!
:;18!5:!56!>@67!:301!:;>:!H!3>:;13!H}!4>^16!5:!4731!61?031!:;>:!d!3>:;13!:;>8!d}!F5@@!
7??03C!>:!@1>6:!B5E18!TEZCE?=Y>G!

@*+'>/%%+?)$/%')/'I!"#$% '
$78/5:5786! N5JP! >8/! N5KP! 58! :;56! 1@>-73>:1/! E136578! 79! ["EX<UY$?W=><CC! `Y$!
?73316278/!:7!:;1!?78/5:5786!@>5/!/7F8!58!$<ECY>!N611!2G!JKVPG!$78/5:578!N5JP!79!
["EX<UY$?W=><CC!`Y$!?73316278/6!:7!?78/5:578!N?P!79!$<ECY>C"!!>8/!?78/5:578!
N5KP!79!["EX<UY$?W=><CC!`Y$!?73316278/6!:7! :;1!:;311!314>5858B!?78/5:5786!79!
$<ECY>G!*7C!F1!>335E1!>:!:;1!2372765:578!:;>:!H!56!F7361!:;>8!H}!58!E53:01!79!dg6!
-158B!F7361!:;>8!d}!b06:!F;18!:;131!56!>8!70:?741M31@>:1/!31>678!87:!:7!HC!-0:!:7!
H}!586:1>/G!)8![<"E?<]!\=""fC!973!1a>42@1C!\5@@.!56!-@>41F73:;.!973!:;37F58B!;56!
37?^!3>:;13!:;>8!3193>5858B!9374!/758B!67!658?1!;1!;>/!>8!70:?741M31@>:1/!31>678!q!
:;>:! 56C! >! :;1M1@/13@.M?702@1g6M-1?7458BM0261:M31@>:1/! 31>678! q! 87:! :7! :;37F! :;1!
37?^C!-0:!:7!3193>58!9374!/758B!67!586:1>/C!>8/!658?1!;56!;>E58B!>!2773!Z0>@5:.!79!F5@@!
:7F>3/6!:;1!1@/13@.!?702@1!3>:;13!:;>8!87:!?>061/!;54!:7!:;37F!:;1!37?^!3>:;13!:;>8!
:7!3193>58!9374!/758B!67G!O731!B1813>@@.C!:;1!97@@7F58B!E136578!79!["EX<UY$?Wf!
`Y$!56!>8>@.:5?>@@.!5/18:5?>@!:7!:;1!>-7E1!781!59!$<ECY>!56!>66041/I!

V/(-"31*.!$%"00#&1*>"3()"61-"E06,-/(1*23"'(1"n"16*2-1"*264"ns"X):*"$4"+6:-"
*2-1-"$:"6"<"649"<s5":)+2"*26*"

N5P! 6*"*2-"1-0-764*"*$,-5"3()"267-"6"<"#7:"<s%81-06*-9"1-6:(4"4(*"*("n5"E)*"*("ns"
$4:*-69;"!

#$$%! *2-1-"$:"6"*$,-""":)+2"*26*"3()1"267$4@"6"A((1"U)60$*3"('"/$00"6*"""$4"1-06*$(4"
*("<"7-1:):"<s"16*2-1"*2-"1-U)$1-9"U)60$*3"('"/$00"$:"6"4(489-7$64*"+6):-!('"
n"16*2-1"*264"ns"/$*2$4"*2-"1-0-764*"A(::$E$0$*3"2(1$`(4"=;"

)9!F1!6542@59.!:;58B6!-.!/5631B>3/58B!:;1!?78:3>6:6C!F1!958/!:;>:!:;1!97@@7F58B!:;58B6!
>31!1Z05E>@18:I!!

V$003"$:"E06,-/(1*23"'(1"*21(/$4@"*2-"1(+C":$4+-"2$:"*21(/$4@"('"*2-"1(+C"/6:"E69"$4"
7$1*)-" ('" *2-" -09-103" +()A0-D:" E-+(,$4@" )A:-*5" 649" :$4+-" 2$:" A((1" U)60$*3" ('" /$00"
*(/619:"*2-"-09-103"+()A0-"/6:"6"4(489-7$64*"+6):-"('"2$:"*21(/$4@"*2-"1(+C;"

!
"!!>,'0P!'/,13/P!'/('!5'!5&!)090&&(-7!',!&0'!f!{!Yz!()*!fz!{!Y!&,!'/('!f\&!205)3!A,-&0!'/()!fz!

(@,1)'&!',!Y\&!205)3!20''0-!'/()!Yz;!



KSS!

V$003"$:"E06,-/(1*23"'(1"*21(/$4@"*2-"1(+C":$4+-"2$:"*21(/$4@"*2-"1(+C"$4+1-6:-9"*2-"
:-+)1$*3"('"*2-"-09-103"+()A0-D:"E-+(,$4@")A:-*5"649":$4+-"2$:"A((1"U)60$*3"('"/$00"
*(/619:"*2-"-09-103"+()A0-"/6:"6"4(489-7$64*"+6):-"('"2$:"*21(/$4@"*2-"1(+C;"

V$003" $:" E06,-/(1*23" '(1" *21(/$4@" *2-" 1(+C" :$4+-" 2-" 269" 6" *2-8-09-1038+()A0-D:8
E-+(,$4@8)A:-*81-06*-9"1-6:(4"4(*"*("*21(/"*2-"1(+C5"649":$4+-"2$:"A((1"U)60$*3"('"
/$00"*(/619:"*2-"-09-103"+()A0-"/6:"6"4(489-7$64*"+6):-"('"2$:"*21(/$4@"*2-"1(+C;"

%;1! 958>@! 2758:! 85?1@.! ?>2:0316! :;1! 58:05:578! :;>:! .70! >31! 78@.! -@>41F73:;.! 973!
6741:;58B!59!.70!;>/!>!31>678!87:!:7!/7!73!?>061!:;56!:;58BG!

H'7/)+%)$"8'7,/N8+E'
,7F!:;>:!F1!;>E1!?@>35951/!F;>:!:;1!58ME53:01M79M31@>:578!?78656:6!58C!F1!?>8!611!>!
27:18:5>@!?708:131a>42@1!:7!["EX<UY$?W=><CC!̀ Y$G!$7865/13!>B>58!703!6F5:?;58B!
?>61!?$Y""<f!?$YZ["<G!)8!:;56C!*0i.!?>8!9@52!>!6F5:?;!F5:;!:;1!3160@:!:;>:!>!:37@@1.!
F5@@!:3>E1@!/7F8!:;1!@19:M;>8/!:3>?^!^5@@58B!95E1!2172@1!:;>:!>31!:51/!:7!:;1!:3>?^G!)9!
6;1!/716!87:!9@52!:;1!6F5:?;C!:;1!:37@@1.!F5@@!:3>E1@!/7F8!:;1!35B;:M;>8/!:>?^!586:1>/G!
*0i.! F>8:6! :;1! 95E1! :7! /51! 973! 87! B77/! 31>678C! >8/! 9@526! :;1! 6F5:?;G! A7F1E13C!
08-1^87F8!:7!;13C!:;1!@19:M;>8/!:3>?^!>8/!:;1!35B;:M;>8/!:3>?^!?78E13B1!-19731!:;1!
:3>?^!31>?;16!:;1!95E1G!*7C!F;1:;13!6;1!9@526!:;1!6F5:?;!73!87:C!:;1!95E1!F5@@!/51G!

A131C!*0i.!/716!87:!6114!:7!-1!-@>41F73:;.!973!:;1!95E1!/1>:;6G!%;56!56!>@67!:;1!
E13/5?:! ["EX<UY$?W=><CC! `Y$! B5E16! N>6! F1! >3B01/! 58! md70! <06:! "5/8g:! $>31!
+870B;nPG!_1!4>.!F1@@!911@!:;>:!6;1!/;!-@>41F73:;.!973!0&/**/+9!'.,!;5/'$.!5/'.!'.,!
/+',+'/)+!)0!6/&&/+9!'.,!0/=,C!-0:!:;56!E13/5?:!56!87:!?7895341/!-.!["EX<UY$?W=><CC!
`Y$G!=@52258B!:;1!6F5:?;!F5:;!:;1!58:18:578!79!^5@@58B!:;1!95E1!/716!87:!58?31>61!:;1!
61?035:.!79!:;1!95E1g6!-158B!^5@@1/G!%;153!/1>:;!56!b06:!>6!61?031!F;1:;13!*0i.!9@526!
:;1!6F5:?;!F5:;!:;1!58:18:578!79!^5@@58B!:;1!95E1!73!87:G!!

)!:;58^!F1!406:!612>3>:1!:F7!:;58B6!;131I!:;1!Z016:578!F;1:;13!*0i.!56!-@>41F73:;.!
973!9@52258B!:;1!6F5:?;C!>8/!:;1!Z016:578!F;1:;13!6;1!56!-@>41F73:;.!973!;>E58B!:;1!
58:18:578!79!^5@@58B!:;1!95E1G!):!61146!:;>:!6;1!56!87:!-@>41F73:;.!973!:;1!973413!-0:!
56!-@>41F73:;.!973!:;1!@>::13G!%;56!56!:;1!3160@:!["EX<UY$?W=><CC!`Y$!/1@5E136G!
=@52258B! :;1! 6F5:?;! /716! 87:! 58?31>61! :;1! 61?035:.! 79! :;1! 95E1g6! -158B! ^5@@1/C! 67!
["EX<UY$?W=><CC! `Y$! 18:>5@6! :;>:! 6;1! 56! 87:! -@>41F73:;.! 973! 9@52258B! :;1!
6F5:?;G""! A7F1E13C! ["EX<UY$?W=><CC! `Y$! 18:>5@6! :;>:! 6;1! 56! -@>41F73:;.! 973!
;>E58B!:;1!58:18:578!:7!^5@@!:;1!95E1G!A13!;>E58B!:;56!58:18:578!56!F7361!:;>8!;13!87:!
;>E58B!5:!58!E53:01!79!:;1!95E1g6!-158B!^5@@1/I!59!*0i.!;>6!:;1!58:18:578!:7!^5@@!:;1!95E1C!
6;1!F5@@!237->-@.!958/!6741!F>.!73!7:;13!79!^5@@58B!:;14G!)8:18:5786!>31!87:!781M

!
""!U0!&/,16*!(6&,!&04(-('0!(!'/5-*!5&&10;!U/0)!&/0!+654&!'/0!&A5'9/!A5'/!'/0!5)'0)'5,)!,+!L5665)3!'/0!

+5O0P!C1S7!-0O0(6&!&,@0'/5)3!(2,1'!/0-&06+!g!'/('!&/0!5&!(!2(*!40-&,);!E)*P!&/0!@53/'!20!
26(@0A,-'/7!5)!O5-'10!,+!205)3!(!2(*!40-&,)!0O0)!'/,13/!&/0!5&!),'!26(@0A,-'/7!+,-!+65445)3!'/0!
&A5'9/!,-!+,-!'/0!*0('/!,+!'/0!+5O0;!C00!'/0!*5&91&&5,)!5)!T/(4'0-!IH;!



KSU!

/54186578>@G!=73!586:>8?1C!59!5:!:0386!70:!:;>:!:;1!:37@@1.!/13>5@6!-19731!308858B!7E13!
:;1!95E1C!*0i.!45B;:!958/!6741!7:;13!F>.!79!^5@@58B!:;14G!)8!:;56!F>.C!;13!;>E58B!
:;56!58:18:578!58?31>616!:;1!61?035:.!79!:;1!95E1g6!-158B!^5@@1/!q!>:!@1>6:C!59!F1!F5/18!
:;1!31@1E>8:!27665-5@5:.!;735i78!58!>!2@>065-@1!4>8813G!%;56!41>86!:;>:!?78/5:578!N5P!
79! ["EX<UY$?W=><CC! `Y$! 56! 6>:56951/G! O7317E13C! N55P! ;13! 2773! Z0>@5:.! 79! F5@@!
:7F>3/6! :;1! 95E1! F>6! NF1! ?>8! >66041P! >! 878M/1E5>8:! ?>061! 79! ;13! ;>E58B! :;56!
58:18:578G! A18?1C! -7:;! ?78/5:5786! 79! ["EX<UY$?W=><CC! `Y$! >31! 6>:56951/G! *7C!
["EX<UY$?W=><CC!`Y$!18:>5@6!:;>:!6;1!56!-@>41F73:;.!973!;>E58B!:;1!58:18:578!:7!
q!58!781!F>.!73!>87:;13!q!^5@@!:;1!95E1G!

)!:;58^!:;161!>31!:;1!35B;:!E13/5?:6I!*0i.!56!87:!-@>41F73:;.!973!9@52258B!:;1!6F5:?;C!
-0:!6;1!56!-@>41F73:;.!973!;>E58B!:;1!58:18:578!79!^5@@58B!:;1!95E1G!_;18!F1!9>5@!:7!
612>3>:1!:;161!:F7!:;58B6C!>6!F1!/7!F;18!F1!6>.!*0i.!56!-@>41F73:;.!973!9@52258B!
:;1! 6F5:?;! F5:;! :;1! 58:18:578! 79! ^5@@58B! :;1! 95E1C! 5:! 56! 08?@1>3! 1a>?:@.! F;>:! 703!
58:05:5786!>31!:3>?^58BC!>8/!:;18!["EX<UY$?W=><CC!`Y$!B716!>6:3>.G!

2&%#(3.0&%!

)8!:;56!?;>2:13C!)!;>E1!1@>-73>:1/!>8/!1@0?5/>:1/!6741!>621?:6!79!TEZCE?=Y>!>8/!
["EX<UY$?W=><CC! `Y$G! =536:C! )! B>E1! >! 370B;! >??708:! 79! F;>:! 5:! 41>86! 973! >!
213678g6!Z0>@5:.!79!F5@@!:7!-1!:;1!878M/1E5>8:!?>061!79!>8!70:?741G!&70B;@.C!.703!
2773!Z0>@5:.!79!F5@@!878M/1E5>8:@.!?>0616!6741!70:?741!59!:;56!70:?741!F>6!-370B;:!
>-70:!370B;@.!>6!.70!;>/!2@>881/C!>8/!59!?>06>:578!/5/!87:!B7!>6:3>.!58!6741!7:;13!
F>.G!*1?78/C!)!F18:!58:7!:;1!95813!/1:>5@6!79!F;>:!5:!41>86!973!>!?>061!:7!-1!237?166M
?7881?:1/! :7!>8!70:?741C!>8/!>3B01/! :;>:!237?166M?7881?:578!-1::13!?>2:0316! :;1!
5/1>!:;>:!>!?>061!406:!-1!?7881?:1/!:7!5:6!1991?:6!:;>8!,+**!/716G!%;53/C!)!47/5951/!
TEZCE?=Y>!>8/!["EX<UY$?W=><CC!`Y$!:7!>@@7F!973!?>06>@!?78:3>6:6!78!:;1!?>061!
65/1! >6! F1@@! >6! :;1! 1991?:! 65/1! 58! 73/13! :7! 9>?5@5:>:1! ?742>356786! -1:F118! :;161!
2358?52@16!>8/!$<ECY>G!=703:;C!)!60BB16:1/!:;>:!>8!70:?741!56!->/!58!E53:01!79!6741!
7:;13!70:?741!b06:!58!?>61!5:!4>^16!:;56!70:?741!4731!61?031C!>8/!)!:;18!6;7F1/!
:;>:!:;56!08/136:>8/58B!566016!58!6741!58:05:5E1@.!?7331?:!E13/5?:6G!=59:;C!)!6;7F1/!
:;>:!59!F1!>??12:!:;56!08/136:>8/58B!79!F;>:!5:!56!973!>8!70:?741!:7!-1!->/!58!E53:01!
79!>87:;13!70:?741C!5:!56!27665-@1!:7!316:>:1!["EX<UY$?W=><CC!̀ Y$!:7!6>.C!370B;@.C!
:;>:!.70!>31!-@>41F73:;.!973!H!b06:!58!?>61!.70!;>E1!>!dM31@>:1/!31>678!87:!:7!HC!
-0:!.703!@>?^!79!?>31!973!d!4>^16!.70!H!>8.F>.G!=58>@@.C!)!?7865/131/!F;>:!45B;:!
>221>3! :7! -1! >! ?708:131a>42@1! :7! ["EX<UY$?W=><CC! `Y$G! )! >3B01/! :;>:!
["EX<UY$?W=><CC!`Y$! 56!?>2>-@1!79!1a2@>5858B!703!58:05:5786!58!:;56!?>61!59!F1!
?>3190@@.! /56:58B056;! F;>:! :;161! 58:05:5786! :3>?^C! 73! >31! >-70:G! )8! :;1! 81a:! :F7!
?;>2:136C!F;5?;!>@67!>31!:;1!958>@!?;>2:136!79!:;56!:;1656C!)!F5@@!20:!:;161!?@>3595?>:5786!
>8/!5865B;:6!:7!F73^!58!:;1!1E>@0>:578!79!>!3>8B1!79!>//5:578>@!1a>42@16G!

! !



KST!

!

!



KS]!

:C;! !""#$%&'!( "#$%&'()*+,%--! . '( )

#81! 4>b73! E53:01! 79! ["EX<UY$?W=><CC! `Y$! 56! :;>:! 5:! B5E16! 58:05:5E1@.! ?7331?:!
E13/5?:6!>-70:!-@>41F73:;58166!58!>!F5/1!3>8B1!79!?>616G!)8!md70!<06:!"5/8g:!$>31!
+870B;nC!F1! 6;7F1/! :;>:! 5:! B5E16! 58:05:5E1@.! ?7331?:! E13/5?:6! 58! 74566578! ?>616C!
6F5:?;58B! ?>616C! 1>3@.! 231M142:578! ?>616C! =3>8^903:M6:.@1! ?>616C! ?7@@1?:5E1! ;>34!
?>616!F5:;! >! :;316;7@/C! >8/! 58! >!804-13!79!7:;13! :.216!79! ?>616G! )8! :;1!231E5706!
?;>2:13C!)!6;7F1/!:;>:!5:!>@67!B5E16!:;1!35B;:!E13/5?:!58!@>:1!231M142:578!?>616G!)8!:;56!
?;>2:13C!)!F5@@!6;7F!:;>:!5:!B5E16!:;1!35B;:!E13/5?:6!58!878M:;316;7@/!?>616C!58!:;1!?>61!
79! ?@54>:1! ?;>8B1C! >8/! 58! >! ?>61! ?>@@1/! mX1881/M)8! *;>3^6n! F;5?;! 237E5/16!
/5995?0@:516!973!<7;8!O>3:58!=56?;13!>8/!O>3^!&>E5ii>g6!NJ]]TP!589@018:5>@!>??708:!
79!473>@!31627865-5@5:.G!)!F5@@!>@67!?7865/13!>!27:18:5>@!?708:131a>42@1!:7!:;1!5/1>!
:;>:!>!?>061!>@F>.6!58?31>616!:;1!61?035:.!79!5:6!1991?:G!

H&%U-18).1&(*!27.).!

)8!md70!<06:!"5/8g:!$>31!+870B;nC!F1!>3B01/!:;>:!["EX<UY$?W=><CC!`Y$!B5E16!
58:05:5E1@.!?7331?:!E13/5?:6!58!?7@@1?:5E1!;>34!?>616!F5:;!>!:;316;7@/G!_1!97?061/!78!
?W<! "EB<C! -0:! :;1! 6>41! >3B0418:! >22@516! :7! >8.! ?7@@1?:5E1! ;>34! ?>61! F5:;! >!
:;316;7@/C!60?;!>6!ECCECC=>C!>8/!E7:58BG!

A7F!>-70:!878M:;316;7@/!?>616!@5^1!WE$X"<CC!?Y$?Z$<$C!>8/!]$Y%C!Y`!UE?<$C!
F;131!87!>?:!4>^16!>!213?12:5-@1!/5991318?1! :7! :;1!70:?741r!'??73/58B!:7!6741!
F35:136C!:;131!>31!87!60?;!?>616G!'@>6:>53!,73?3766!NJ]]UP!>8/!*;1@@.!l>B>8!NKLJJP!
>3B01!:;>:!:;161!>31!:;316;7@/!?>616!58!/56B0561G!'??73/58B!:7!:;14C!6741!9@52258B!
79!>!6F5:?;!>8/!6741!/78>:578!79!>!258:!4>^16!>!213?12:5-@1!/5991318?1! 58!;>34G!
"131^!X>395:!NJ]TRPC!v>?;!\>381::!NKLJTP!>8/!<7;8!\37741!NKLJ]P!F70@/!>B311!:;>:!
:;161!>31!:;316;7@/!?>616!58!/56B0561C!-0:!:;1.!>3B01!586:1>/!N58!/5991318:!F>.6P!:;>:!
1>?;!9@52258B!79!>!6F5:?;!>8/!1>?;!/78>:578!4>^16!>!473>@@.!31@1E>8:!/5991318?1!58!
;>34C!>@:;70B;!>8!54213?12:5-@1!781G!

)9!4.!>3B0418:6! 58! mO>^58B!>!f>B01!"5991318?1n! N$;>2:13!TP! >31! ?7331?:C! :;131!
45B;:!6:5@@!-1!?>616!F;131!87!>?:!4>^16!>!213?12:5-@1!/5991318?1!973!:;1!70:?741G!
%;1! >3B0418:6! :;>:! ,73?3766! >8/! l>B>8! 231618:! :7! :;1! ?78:3>3.! >31! 456:>^18G!
\>381::g6!NKLJTP!+)!02,,!&%+$.!>3B0418:C!;7F1E13C!61146!:7!16:>-@56;!:;>:!>?:58B!58!
:;1!31@1E>8:!F>.!58!?7@@1?:5E1!;>34!?>616!4>^16!>!473>@@.!31@1E>8:!/5991318?1C!>@-15:!



KUL!

>8! 54213?12:5-@1! 781! N>6! >3B01/! 58!$;>2:13! ]PG! *:5@@C! 1E18! 59!\>381::g6! >3B0418:!
61146!:7!6;7F!:;>:!>@67!54213?12:5-@1!1991?:6!?>8!-1!;>346C!5:!45B;:!1E18:0>@@.!:038!
70:! :;>:! >@67! :;56! >3B0418:! 56! 9@>F1/G! )8! :;>:! ?>61C!F1!811/! >8! >??708:! :;>:! ?>8!
/1@5E13!58:05:5E1@.!?7331?:!E13/5?:6!58!878M:;316;7@/!?>616G!'8/C!>6!X>395:!NJ]TRI!TKP!
>3B016C!1E18!59!F1!-1@51E1!:;>:!54213?12:5-@1!/5991318?16!45B;:!-1!;>346C!:;56!56!>!
?78:37E1365>@!E13/5?:C!>8/!6741!2172@1!/56>B311G!%;1319731C!5:!56!-1::13!59!F1!;>E1!>8!
>??708:! :;>:! ?>8! /1@5E13! :;1! 58:05:5E1@.! ?7331?:! E13/5?:! 58! ?>616! @5^1! WE$X"<CC!
?Y$?Z$<$C! >8/! ]$Y%C! Y`! UE?<$! F5:;70:! 31@.58B! 78! :;1! 2316042:578! :;>:!
54213?12:5-@1!/5991318?1!45B;:!-1!;>346G!

["EX<UY$?W=><CC!`Y$!B5E16!:;1!58:05:5E1@.!?7331?:!E13/5?:!58!878M:;316;7@/!?>616!
1E18! 59!87!>?:!4>^16!>!213?12:5-@1!/5991318?1! 58!;>34C!>8/!1E18! 59! 54213?12:5-@1!
1991?:6!?>887:!-1!473>@@.!31@1E>8:G!):!973!586:>8?1!B5E16!:;1!35B;:!E13/5?:!58!]$Y%C!
Y`!UE?<$!>8/!WE$X"<CC!?Y$?Z$<$C!1E18!59!87!9@52258B!79!>!6F5:?;!73!/78>:578!
79!>!258:!4>^16!>!213?12:5-@1!/5991318?1!58!;>34C!>8/!1E18!59!54213?12:5-@1!;>346!
>31!87:!473>@@.!31@1E>8:G!)8!9>?:C!["EX<UY$?W=><CC!`Y$!>@@7F6!06!:7!:31>:!:;161!
?>616! 58!>!F>.! :;>:!?@761@.!2>3>@@1@6!703! :31>:418:!79!?W<!"EB<G!%7!4>^1! :;58B6!
1>6513C!)!F5@@!?78?18:3>:1!78!781!?>61G!)!F5@@!?78?18:3>:1!78!WE$X"<CC!?Y$?Z$<$C!
N;131!231618:1/!58!6;73:181/!9734PG!!

= (*-/"00#.1*.,*"*0;!!2-1-"61-"6"*2():649"*(1*)1-1:"649"(4-"7$+*$,;"?*"*2-":*61*"('"
*2-"9635"*2-"7$+*$,"$:"601-693"'--0$4@",$09"A6$4;"B6+2"('"*2-"*(1*)1-1:"'0$A:"6":/$*+25"
,6C$4@":(,-"$4:*1),-4*"6''-+*"*2-"7$+*$,q:"A6$4"$4"6"/63"*26*"$:"$,A-1+-A*$E0-;"?'*-1"
-6+2"*(1*)1-1"26:"'0$AA-9"2$:":/$*+25"*2-"7$+*$,"$:"$4"-G+1)+$6*$4@"A6$4;""

<06:!>6!58!?W<!"EB<C!5:!61146!:;>:!1>?;!:73:0313!;>6!>!/1918?1I!mB5E18!:;>:!:;1!7:;13!
:73:03136!/5/!87:!?>31!>-70:!:;1!E5?:54C!4.!2773!Z0>@5:.!79!F5@@!4>/1!87!/5991318?1!
:7!:;1!E5?:54g6!2>58nG!%;56!/1918?1!>6^6!06!:7!?7865/13!>!64>@@!27665-5@5:.!;735i78!
F;131!:;1!2773!Z0>@5:.!79!F5@@!79!:;1!7:;13!:73:03136!56!:31>:1/!>6!4131!->?^B3708/!
?78/5:5786G!)9!F1!/7C!F1!F5@@!958/!:;>:!87!:73:0313!56!-@>41F73:;.!973!:;1!E5?:54g6!
-158B!58!1a?30?5>:58B!2>58G!Q5E18!:;161!64>@@!27665-5@5:.!;735i786C!5:!56!87:!02!58!:;1!
>53!F;1:;13!:;1!E5?:54!F5@@!-1!58!2>58!73!87:G"!

'6!58!?W<!"EB<C!;7F1E13C!:;1!?7331?:!27665-5@5:.!;735i78!:31>:6!1>?;!:73:0313g6!2773!
Z0>@5:.!79!F5@@!>6!>!27:18:5>@!?>061G!=73!781!:;58BC!59!1>?;!:73:0313!/1918/6!;5461@9!
58!:;1!418:5781/!F>.C!>8/!59!F1!>??12:!:;161!/1918?16C!F1!406:!?78?@0/1!:;>:!87!
:73:0313! 56! -@>41F73:;.! 973! :;1! E5?:54g6! -158B! 58! 1a?30?5>:58B! 2>58C! >8/! :;>:! 87!

!
!!=)!.X(L5)3!(!b(310!]5++0-0)90:!FT/(4'0-!JKP!=!1&0*!(!&653/'67!*5++0-0)'!O0-&5,)!,+!63-89500#

4.-4=-5-0!A/0-0!'/0!O59'5@!5&!),'!5)!4(5)!20+,-0!()7!&A5'9/!5&!+65440*;!=!1&0*!'/('!O0-&5,)!&5)90!
B(3()!FGHIIK!1&0&!5'!5)!/5&!(-31@0)';!W0!(-310&!'/('!'/0-0!@1&'!20!(!+5-&'!4(5)!&'('0!A/0-0!'/0!
O59'5@!5&!5)!4(5);!=)!%(-+5'\&!FIMJ^K!,-535)(6!O0-&5,)P!'/0-0!(-0!(!'/,1&()*!',-'1-0-&P!()*!(!'/,1&()*!
O59'5@&;!

"!C00!465!=/D:<D465D3:-#7.<,:4:.<!,)!4;!IQc;!



KUJ!

:73:0313!?>061/!:;1!E5?:54g6!-158B!58!60?;!2>58G!%;161!?78?@065786!6114!6:3>8B1G!):!
61146!:;>:!F;>:! :;1! :73:03136!/5/!;>/!6741:;58B!:7!/7!F5:;!:;1!E5?:54g6!-158B!58!
2>58G! %;1319731C! F1! ;>E1! 31>6786! :7! 6?30:58561! :;1! 65:0>:578! 4731! ?@761@.G! #81!
54273:>8:! F>.! 79! /758B! 67! 56! :7! @77^! 973! 4731! 27665-5@5:516! :7! 58?@0/1! 58! 703!
27665-5@5:.!;735i78G!!

=73!>87:;13!:;58BC!:;1!64>@@13!27665-5@5:.!;735i786!:;>:!:;1!:73:03136!>221>@!:7!58!:;153!
/1918?16!/7!87:!95:!:7B1:;13G!)9!F1!>//3166!781!:73:0313!>@781C!;56!/1918?1!45B;:!6114!
21360>65E1G!A7F1E13C!;56!/1918?1!23160416!:;>:!F1!:31>:!5:!>6!>!@5E1!27665-5@5:.!:;>:!
;1!;>/!;>/!>!/5991318:!Z0>@5:.!79!F5@@C!F;5@1!F1!:31>:!:;1!Z0>@5:.!79!F5@@!79!:;1!7:;13!
:73:03136!>6!95a1/G!*7C!59!F1!6540@:>81706@.!?7865/13!:;1!/1918?16!79!>@@!:73:03136C!F1!
;>E1!:7!2316041!-7:;!:;>:!1>?;!:73:0313!?70@/!;>E1!;>/!>!/5991318:!Z0>@5:.!79!F5@@C!
>8/! :;>:! ;1!73! 6;1! ?70@/!87:G!%;56! 56! ?78:3>/5?:73.G!_1!?>887:! >:! :;1! 6>41! :541!
?7865/13!>8.!B5E18!:73:0313g6!Z0>@5:.!79!F5@@!>6!-7:;!>!->?^B3708/!?78/5:578!>8/!>6!
>! ?>8/5/>:1! ?>061G! %;1319731C! F1! 6;70@/! ?7865/13! >! @>3B13! 27665-5@5:.! ;735i78C!
:31>:58B!1>?;! :73:0313g6!Z0>@5:.!79!F5@@! >6!>!?>8/5/>:1!?>061G! )! ?70@/!87:!27665-@.!
/125?:!>@@!79!:;161!F73@/6!58/5E5/0>@@.C!-0:!:;1!5@@06:3>:578!-1@7F!F5@@!;72190@@.!/7I!!

!

!

!

!

!

!

!

!

!

!

!

A131C!~!56!:;1!>?:0>@!F73@/!F;131!>@@!:;1!:73:03136!9@52!:;153!6F5:?;16C!>8/!5!!56!>!
F73@/!N73!>!3>8B1!79!F73@/6P!F;131!>@@!-0:!781!:73:0313!9@52!:;153!6F5:?;16G!!

Q5E18! :;56! @>3B13! 27665-5@5:.! ;735i78C! ["EX<UY$?W=><CC! `Y$! 18:>5@6! :;>:! 1>?;!
:73:0313! 56!-@>41F73:;.!973! :;1!E5?:54g6!-158B!58!1a?30?5>:58B!2>58!3>:;13! :;>8!58!
45@/!2>58G!=73!781!:;58BC!97?0658B!78!:;56!@>3B13!27665-5@5:.!;735i78!@1:6!06!?7865/13!
:;1! ?78:3>6:! -1:F118! :;1! E5?:54g6! -158B! 58! 45@/! 2>58! >8/! :;1! E5?:54g6! -158B! 58!
1a?30?5>:58B!2>58C!3>:;13!:;>8!4131@.!78!:;1!/5991318?1!:;>:!56!4>/1!-.!9@52258B!>!
658B@1! 6F5:?;G! %;56! @>3B13! ?78:3>6:! 56! ?30?5>@! 973! 6>:569.58B! :;1! 9536:! ?78/5:578! 79!
["EX<UY$?W=><CC!`Y$C!F5:;70:! 31@.58B!78!?78:37E1365>@!>66042:5786!>-70:! :;1!

812@)(%&'%,&(,1()($%%
0"K-./%"%@"6%Q1"5-,#%&'%<-55%

ERFFF%

F%

O0)%K-+,-2%-$%-.%)H+(1+-",-./%4"-.%%

O0)%K-+,-2%-$%-.%2-56%4"-.%

!#%
B%

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



KUK!

473>@! 31@1E>8?1! 79! 54213?12:5-@1! /5991318?16G! $@1>3@.C! N5P! :;1! E5?:54g6! -158B! 58!
1a?30?5>:58B!2>58!K%;'!/;!F7361!:;>8!:;1!E5?:54g6!-158B!58!45@/!2>58G!

=03:;134731C!N55P!B5E18!:;56!@>3B13!27665-5@5:.!;735i78C!1>?;!:73:0313g6!;>E58B!>!->/!
Z0>@5:.!79!F5@@!:7F>3/6!:;1!E5?:54!3>:;13!:;>8!:;1!31Z0531/!781!56!>!878M/1E5>8:!?>061!
79! :;1!E5?:54g6!-158B! 58!1a?30?5>:58B!2>58!3>:;13! :;>8! 58!45@/!2>58G!$7865/13!>8.!
:73:0313G! N>P! %;56! :73:0313g6! ->/! Z0>@5:.! 79! F5@@! >:! '! 56! 237?166M?7881?:1/! :7! :;1!
E5?:54g6!-158B!58!1a?30?5>:58B!2>58G!A56!;>E58B!>!2773!Z0>@5:.!79!F5@@!-1@78B6!:7!>!
61:!79!1E18:6!:;>:!56!:541M61865:5E1@.!60995?518:!973!:;1!E5?:54g6!-158B!58!1a?30?5>:58B!
2>58G!O731!1@>-73>:5E1@.C!;56!2773!Z0>@5:.!79!F5@@!-1@78B6! :7! >! 61:!79! 1E18:6! :;>:!
B0>3>8:116!N:7B1:;13!F5:;!:;1!@>F6!79!8>:031P!:;>:!:;1!E5?:54!F5@@!-1!58!1a?30?5>:58B!
2>58!>:!>@@C!:;>:!:;1!E5?:54!F5@@!-1!58!1a?30?5>:58B!2>58!370B;@.!>:!:;1!:541!>:!F;5?;!
;1!56C!>8/!:;>:!:;1!E5?:54!F5@@!-1!58!1a?30?5>:58B!2>58!1a>?:@.!>:!:;1!:541!>:!F;5?;!;1!
56G!'8/C!59!:;56!:73:0313!586:1>/!;>/!;>/!:;1!31Z0531/!Z0>@5:.!79!F5@@C!:;56!61:!F70@/!
87!@78B13!B0>3>8:11!:;56G!O7317E13C!:;1!237?166M?7881?:578!314>586!1E18!59!F1!>//!
4731!>8/!4731!58:1341/5>:1!:5416!-1:F118!'!>8/!:;1!:541!>:!F;5?;!:;1!E5?:54!56!58!
1a?30?5>:58B!2>58!N60?;!>6!:;1!:541!>:!F;5?;!:;56!:73:0313!9@526!;56!6F5:?;PG!!

N-P!%;1!E5?:54g6!-158B!58!1a?30?5>:58B!2>58!56! @166!61?031!58! :;1!?@7616:M:7M~M>:M'!
F73@/!F;131!:;56!2>3:5?0@>3!:73:0313!;>6!:;1!31Z0531/!Z0>@5:.!79!F5@@G!A>/!:;56!:73:0313!
;>/!:;1!31Z0531/!Z0>@5:.!79!F5@@C!781!:;58B!@166!F70@/!811/!:7!?;>8B1!58!73/13!973!:;1!
E5?:54!87:!:7!-1!58!1a?30?5>:58B!2>58G!=73!>!6545@>3!31>678C!:;1!E5?:54g6!-158B!58!45@/!
2>58! 56! 4731! 61?031! 58! :;1! ?@7616:M:7M~M>:M'! F73@/! F;131! :;56! :73:0313! ;>6! :;1!
31Z0531/!Z0>@5:.!79!F5@@G!'@@!:;56!56!:301!79!1>?;!:73:0313G!!

*7C!1>?;!:73:0313g!;>E58B!>!->/!Z0>@5:.!79!F5@@! :7F>3/6!:;1!E5?:54!3>:;13! :;>8!:;1!
31Z0531/!781!56!>!?>061!79!:;1!E5?:54g6!-158B!58!1a?30?5>:58B!2>58!3>:;13!:;>8!58!45@/!
2>58G!=03:;13C!:;131!56!87!31>678!:7!-1@51E1!:;>:!:;56!56!>!?>61!79!/1E5>8:!?>06>:578G!
%;1! 70:?741! 56! -370B;:! >-70:! 370B;@.! >6! :;1! :73:03136! 2@>881/C! >8/! :;131! 56! 87!
31>678!:7!:;58^!:;>:!?>06>:578!F18:!>6:3>.!-19731!:;1.!97341/!:;153!58:18:5786!:7!9@52!
:;1! 6F5:?;16G! %;1319731C! >@@! ?78/5:5786! 79! ["EX<UY$?W=><CC! `Y$! >31! 6>:56951/G!
%;56!2358?52@1!18:>5@6! :;>:! 1>?;! :73:0313! 56!-@>41F73:;.! 973! :;1!E5?:54g6!-158B! 58!
1a?30?5>:58B!2>58!3>:;13!:;>8!58!45@/!2>58G!!

d70!45B;:!/70-:! :;>:!1>?;!:73:0313g6!;>E58B!>!->/!Z0>@5:.!79!F5@@! 3>:;13! :;>8!:;1!
31Z0531/!781!56!>!?>061!79!:;1!E5?:54g6!-158B!58!1a?30?5>:58B!2>58!3>:;13!:;>8!45@/!
2>58!658?1!:;131!56!87!6;>32!:;316;7@/!-1:F118!-158B!58!1a?30?5>:58B!2>58!>8/!-158B!
58!45@/!2>58G!A7F!?70@/!>!61:!79!1E18:6!:;18!-1!45854>@@.!60995?518:!973!:;1!E5?:54g6!
-158B!58!1a?30?5>:58B!2>58r!'8/!;7F!?70@/!F1!>66166!:;1!61?035:.!79!:;1!E5?:54g6!
-158B!58!1a?30?5>:58B!2>58!3>:;13!:;>8!58!45@/!2>58!59!:;161!1E18:6!/7!87:!;>E1!1a>?:!
?78/5:5786!79!7??03318?1r!!

%;56! 7-b1?:578! 316:6! 78! >!456:>^18! 08/136:>8/58B! 79! E>B018166G!%;1! 31>678! 5:! 56!
E>B01!F;18!:;1!E5?:54!6:>3:6!911@58B!1a?30?5>:58B!2>58!56!87:!:;>:!:;131!56!:;56!781!
1E18:C! :;1! E5?:54g6! 911@58B! 1a?30?5>:58B! 2>58C! F5:;! 54231?561! ?78/5:5786! 79!
7??03318?1G!&>:;13C!:;131!>31!4>8.!/5991318:!1E18:6C!1>?;!F5:;!231?561!?78/5:5786!79!



KUW!

7??03318?1C!-0:!F1!;>E1!87:!4>/1!02!703!458/6!>-70:!F;5?;!79!:;161!1E18:6!56!:;1!
?7331?:!3191318:!79!m:;1!E5?:54g6!-158B!58!1a?30?5>:58B!2>58n!N611!=581!J]UVt!(1F56!
J]TS?PG!'??73/58B!:7!>8!1256:145?!E51F!79!E>B018166C!:;131!56!781!?7331?:!3191318:C!
F1!b06:!/7!87:!^87F!F;5?;!781!N611!*7318618!J]TTt!_5@@5>4678!J]]RPG!'??73/58B!
:7! 60213E>@0>:578564C! :;131! >31! 61E13>@! >/45665-@1! 6;>321858B6! 79! m:;1! E5?:54g6!
-158B! 58! 1a?30?5>:58B! 2>58nC! 1>?;! 31913358B! :7! >! /5991318:! 1E18:! F5:;! 231?561!
?78/5:5786! 79! 7??03318?1! N611! =581! J]UVt! l1191! KLLLPG! +5:;13! F>.C! :;131! 56! >!
:;316;7@/! 973!F;18! :;1! E5?:54! 6:>3:6! -158B! 58! 1a?30?5>:58B! 2>58G!%;56!41>86! :;>:!
9@52258B!781!6F5:?;!-1@78B6!:7!>!61:!79!1E18:6!:;>:!56!:541M61865:5E1@.!60995?518:!973!
-358B58B! >-70:! :;1! 231?561! 1E18:! :;>:! /5/! 7??03G! %;56! >@67! 41>86! :;>:! 9@52258B! >!
6F5:?;!/716!4>^1!:;1!E5?:54g6!-158B!58!1a?30?5>:58B!2>58!4731!61?031I! :;131! 56!>!
231?561! /56:>8?1!-1:F118! :;1! >?:0>@!F73@/! >8/! :;1!F73@/!F;131! :;1! E5?:54! 6:>3:6!
-158B!58!1a?30?5>:58B!2>58G$!

%;56!6:3>:1B.!79!58/5E5/0>:58B!1E18:6!56!87:!7218!:7!:;1!1a21?:1/!0:5@5:.!>2237>?;!N73!
>8.!>2237>?;!:;>:!:>^1!4>^58B!>!/5991318?1!973!F;1:;13!6741!70:?741!7??036!:7!-1!
:;1!78@.! :;58B! :;>:!4>::136! 973!F;5?;!70:?7416!.70! >31!-@>41F73:;.! 973PG!+E18!
:;70B;! :;131! >31! 231?561! ?78/5:5786! 973! F;18! >8! 1E18:! 7??036C! :;56! /716! 87:!
81?166>35@.!41>8!:;>:!5:!56!473>@@.!31@1E>8:!:;>:!781!1E18:!7??036!3>:;13!:;>8!>87:;13G!
=73!586:>8?1C!78!:;1!>66042:578!:;>:!54213?12:5-@1!/5991318?16!58!2>58!>31!473>@@.!
5331@1E>8:C!5:!/716!87:!4>::13!F;1:;13C!973!586:>8?1C!]LL!73!]LJ!:73:03136!9@52!:;153!
6F5:?;16! 58! WE$X"<CC! ?Y$?Z$<$CG! +E18! :;70B;! ]LL! 9@5221/! 6F5:?;16! 3160@:! 58!
>87:;13!1E18:!:;>8!]LJ!9@5221/!6F5:?;16!N6741!1a:3>!?03318:!3086!:;370B;!:;1!-7/.!
79!:;1!E5?:54PC!:;1!/5991318?1!-1:F118!:;161!:F7!1E18:6!56!87:!473>@@.!5331@1E>8:G!%;1!
473>@@.!31@1E>8:!/5991318?16!1413B1!F;18!.70!?78:3>6:!1E18:6!:;>:!>31!903:;13!>F>.!
9374!1>?;!7:;13C!60?;!>6!:;1!1E18:!F;18!87!:73:0313!9@526!;56!6F5:?;!>8/!:;1!1E18:!
F;18!>@@!/7G!\"EX<UY$?W=><CC!`Y$!B5E16!:;1!35B;:!E13/5?:!58!878M:;316;7@/!?>616!
1E18!59!:;131!56!87!213?12:5-@1!:;316;7@/!58!;>34C!>8/!1E18!59!54213?12:5-@1!;>346!
>31!473>@@.!5331@1E>8:!658?1!5:!@1:6!06!:>^1!60?;!/5991318?16!58:7!>??708:G!

2(0,7-)!217%+)!

"716! ["EX<UY$?W=><CC! `Y$! B5E1! :;1! 58:05:5E1@.! ?7331?:! E13/5?:! >-70:! F;7! 56!
-@>41F73:;.! 973! ?@54>:1! ?;>8B1! >8/! 5:6! 31@>:1/! ;>346r! )! :;58^! 5:! /716G! $@54>:1!
?;>8B1!;>6!-118!?@>541/!:7!-1!>!?>61!79!7E13/1:13458>:578!N$35226!KLJWPC!>!231M
142:578!?>61!N(>F973/M*45:;!KLJSt!+35^6678!KLJ]PC!>!?7@@1?:5E1!542>?:!?>61!F5:;!
>!:;316;7@/!Nl>B>8!KLJJP!>!?7@@1?:5E1!542>?:!?>61!F5:;70:!>!:;316;7@/!N,196^.!KLJKt!
l58B6:78![!*5887::M'346:378B!KLJTt!,196^.!KLJ]PC%!>8/!>!?>61!F;131!1>?;!>?:!/716!

!
#!?/5&!&'-('037!5&!0V46(5)0*!5)!+1-'/0-!*0'(56!5)!.$0(&,)&!+,-!E9'5,):!FT/(4'0-!QK;!
$!?,!20!@,-0!4-095&0P!>0+&L7!*,0&!),'!&(7!'/('!965@('0!9/()30!5&!(!),)D'/-0&/,6*!9(&0;!$('/0-P!&/0!

&(7&!'/('!A0!9()),'!0V961*0!'/('!5'!5&;!!



KUR!

4>^1! >! /5991318?1! 973! :;1! 70:?741! N\37741! KLJ]PG! %;1! 6;73:! >86F13! 973! F;.!
["EX<UY$?W=><CC!`Y$!B5E16!:;1!58:05:5E1@.!35B;:!E13/5?:!>-70:!-@>41F73:;58166!
58!:;1!?>61!79!?@54>:1!?;>8B1!56! :;>:! 5:!B5E16!58:05:5E1@.!35B;:!E13/5?:6! 58!>@@! :;161!
^58/6!79!?>616G!)!4>/1!>!6545@>3!2758:!58!31@>:578!:7!$<ECY>G!

O7317E13C!["EX<UY$?W=><CC!`Y$!?>8!1a2@>58!703!:738!58:05:5786!>-70:!F;1:;13!)!
>4! -@>41F73:;.! 973! ?@54>:1! ?;>8B1! >8/! 5:6! 31@>:1/! ;>346! 59! )! B7! b7.MB0ii@58B!
F5:;70:!>8.!31B>3/!973!:;1!?@54>:1G!=73!5@@06:3>:578C!6>.!:;>:!?@54>:1!?;>8B1!56!>!878M
:;316;7@/!?>61G!%;131!56!87!:;316;7@/!60?;!:;>:!59!+!/35E16!F5:;!>!97665@!901@!/35E18!
?>3!7??03C! 6741!?@54>:1!?;>8B1! 31@>:1/!;>34!F5@@!7??03C!-0:! 59!+!u!J!60?;!/35E16!
7??03C!:;56!;>34!F5@@!7??03G!)9!F1!:31>:!7:;136g!Z0>@5:.!79!F5@@!>6!95a1/C!F1!:;18!B1:!
>!64>@@!27665-5@5:.!;735i78!>??73/58B!:7!F;5?;!:;131!56!87!27665-5@5:.!:;>:!4.!Z0>@5:.!
79!F5@@!58!31@>:578!:7!?@54>:1!?;>8B1!4>^16!>!473>@@.!31@1E>8:!/5991318?1!973!?@54>:1!
?;>8B1!>8/!5:6!31@>:1/!;>346G!)9!F1!>@67!:>^1!:;56!64>@@13!27665-5@5:.!;735i78!:7!-1!
:;1!781!:;>:!56!31@1E>8:!973!>6616658B!-@>41F73:;58166!58!:;56!?>61C!F1!F5@@!B1:!:;1!
3160@:!:;>:!)!>4!87:!-@>41F73:;.!973!?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346!59!)!b7.M
B0ii@1G!):!56!87:!02!58!:;1!>53!F;1:;13!>8.!?@54>:1M?;>8B1M31@>:1/!;>34!F5@@!7??03G!
_;1:;13!73!87:!)!;>E1!>!60-6:>8/>3/!Z0>@5:.!79!F5@@!:7F>3/6!:;1!?@54>:1!/716!87:!
4>::13G!*031C!5:!45B;:!31E1>@!6741:;58B!31237>?;>-@1!>-70:!4.!?;>3>?:13C!-0:!5:!/716!
87:!4>^1!41!-@>41F73:;.!973!?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346G!

A7F1E13C!59!F1!/7!87:!:31>:!7:;136g!Z0>@5:.!79!F5@@!>6!95a1/C!F1!F5@@!B1:!>!40?;!@>3B13!
27665-5@5:.! ;735i78! >??73/58B! :7! F;5?;! :;131! 56! >! 27665-5@5:.! :;>:! 61E131! ?@54>:1!
?;>8B1!>8/!5:6!31@>:1/!;>346!F5@@!-1!61E131C!>8/!>!27665-5@5:.!:;>:!:;161!61E131!;>346!
F5@@!-1!>E75/1/G!'??73/58B!:7!:;56!@>3B13!27665-5@5:.!;735i78C!)!>4!-@>41F73:;.!973!
b7.MB0ii@58B!70:!79!/5631B>3/! 973! :;1!?@54>:1G! N5P! )!;>E1!>!?@54>:1M?;>8B1M31@>:1/!
31>678!:7!3193>58!9374!b7.MB0ii@58B!3>:;13!:;>8!:7!b7.MB0ii@1!N611!>@67!/56?066578!58!
$;>2:13!SPG!%;>:!56C!4.!B758B!b7.MB0ii@58B!56!F7361!:;>8!4.!87:!B758B!b7.MB0ii@58B!
58!E53:01!79!61E131!90:031!?@54>:1M?;>8B1M31@>:1/!;>346!-158B!F7361!:;>8!87:!61E131!
90:031!?@54>:1M?;>8B1M31@>:1/!;>346G!N55P!:;131!56!>!:541!'!60?;!:;>:!4.!;>E58B!>!2773!
Z0>@5:.!79!F5@@!:7F>3/6!?@54>:1!?;>8B1!3>:;13!:;>8!87:!56!>!878M/1E5>8:!?>061!79!4.!
B758B!b7.MB0ii@58B!3>:;13!:;>8!87:!F5:;58!:;56!@>3B13!27665-5@5:.!;735i78G!)9!)!;>/!;>/!
:;1!31Z0531/!Z0>@5:.!79!F5@@C!)!;>/!3193>581/!9374!b7.MB0ii@58BC&!67!4.!;>E58B!>!2773!
Z0>@5:.!79!F5@@!:7F>3/6!:;1!?@54>:1!56!>!?>061!79!4.!B758B!b7.MB0ii@58B!3>:;13!:;>8!
87:G!=03:;13C!F1!;>E1!87!31>6786!:7!:;58^!:;>:!4.!/5631B>3/!973!:;1!?@54>:1!<,=/#+'&(!
?>061/!41!:7!b7.MB0ii@1G!*7C!["EX<UY$?Wf!`Y$!18:>5@6!:;>:!)!>4!-@>41F73:;.!973!
b7.MB0ii@58B!3>:;13!:;>8!87:!B5E18!:;56!@>3B13!27665-5@5:.!;735i78G!!

'6! )!>3B01/! 58!$;>2:13!SC! :;56! @>3B13!27665-5@5:.!;735i78! 56! :;1! 31@1E>8:!781G!%;1!
64>@@13!27665-5@5:.!;735i78!@1>E16!54273:>8:!566016!081a2@>581/!>8/!31Z05316!06!:7!

!
%!?/5&!4(-'67!+,66,A&!+-,@!'/0!265465-D265465-#:<15-5<75!F4;!IcJKP!()*!4(-'67!+-,@!'/0!+(9'!'/('!

@7!/(O5)3!(!4,,-!e1(65'7!,+!A566!',A(-*&!'/0!965@('0!5&!4-,90&&D9,))09'0*!',!'/0!,1'9,@0;!!



KUV!

4>^1!?78:3>/5?:73.!>66042:5786!>-70:!F;1:;13!:;131!F>6!>!31@1E>8:!27665-5@5:.!:;>:!
7:;136!?70@/!;>E1!?>31/!>6!31Z0531/!>-70:!:;1!?@54>:1G!!

'6! >! 958>@! 2758:C! ["EX<UY$?W=><CC! `Y$! /716! 87:! 78@.! 18:>5@! :;>:! )! >4!
-@>41F73:;.!973!b7.MB0ii@58BC!-0:!>@67!:;>:!)!>4!-@>41F73:;.!973!?@54>:1!?;>8B1!
-158B!61E131!3>:;13!:;>8!87:G!%;>:!?@54>:1!?;>8B1!56!61E131!b06:!56!F7361!:;>8!5:6!87:!
-158B!61E131C!>8/!59!4.!;>E58B!>!60-6:>8/>3/!Z0>@5:.!79!F5@@!3>:;13!:;>8!87:!56!>!878M
/1E5>8:!?>061!79!?@54>:1!?;>8B1!-158B!61E131!3>:;13! :;>8!87:! NF;5?;! 5:! 56! 59! )! 973!
586:>8?1!B7!b7.MB0ii@58B!78?1PC!)!>4!-@>41F73:;.!973!?@54>:1!?;>8B1!-158B!61E131!
3>:;13!:;>8!87:C!73!>:!@1>6:!:;>:!)!F5@@!-1!F;18!:;161!;>346!7??03G!!

d70!45B;:!:;58^!:;>:!:;56!61146!1a?1665E1G!_;.!F70@/!)!-1!-@>41F73:;.!973!:;1!
18:531:.!79!90:031!?@54>:1!?;>8B1!>8/!5:6!31@>:1/!;>346!b06:!-1?>061!)!08?>358B@.!B7!
b7.MB0ii@58B!78?1r!)9!.70!:;58^!67C!)!F>8:!:7!31458/!.70!:;>:!["EX<UY$?W=><CC!
`Y$!/716!87:!6>.!>8.:;58B!>-70:!/1B311!79!-@>41F73:;58166G!):!56!>8!7218!Z016:578!
F;1:;13!7:;136!>31!F>33>8:1/!58!31>?:58B!E13.!81B>:5E1@.!:7!.70!58!E53:01!79!-158B!
-@>41F73:;.! 973! ?@54>:1! ?;>8B1C! 73! b06:! 45@/@.! 67G! %;1.! 45B;:! 973! 586:>8?1! -1!
F>33>8:1/!58!-158B!70:3>B1/!973!F;>:!.70!;>E1!/781C!73!b06:!45@/@.!>887.1/!>-70:!
F;>:!.70!;>E1!/781G!X@>065-@.C!.703!/1B311!79!-@>41F73:;58166!973!6741!?@54>:1!
?;>8B1!31@>:1/!;>34!/1218/6!78!;7F!40?;!.70!;>E1!?78:35-0:1/!:7!:;56!;>34G!)9!
.703!?78:35-0:578! 56!64>@@C!.70!>31! @166!-@>41F73:;.! :;>8! 59!.703!?78:35-0:578! 56!
@>3B1G!%;>:!56C!59!.703!;>E58B!>!2773!Z0>@5:.!79!F5@@!3>:;13!:;>8!:;1!31Z0531/!781!78@.!
6@5B;:@.!58?31>61/!:;1!61?035:.!79!:;1!->/!70:?741C!.70!>31!@166!-@>41F73:;.!:;>8!59!
.703!;>E58B!>!2773!Z0>@5:.!79!F5@@!3>:;13!:;>8!:;1!31Z0531/!781!;0B1@.!58?31>61/!:;1!
61?035:.! 59! :;56!70:?741G!A7F1E13C! :7!B5E1!>!4731!>??03>:1!>??708:!79!/1B311!79!
-@>41F73:;58166!;>6!:7!-1!:;1!:725?!973!>87:;13!/>.G!

K)%%)*U6%!F178$.!

=56?;13!>8/!&>E5ii>g6!NJ]]TP!589@018:5>@!>??708:!79!473>@!31627865-5@5:.!237/0?16!
58:05:5E1@.! ?7331?:! E13/5?:6! >-70:!F;7! 56!473>@@.! 31627865-@1! 973!F;>:! 58! >!F5/1!
3>8B1! 79! ?>616G! *:5@@C! >6! :;1.! :7! 6741! 1a:18:! ?78?1/1C! 5:! >@67! 6741:5416! B5E16!
?708:1358:05:5E1!E13/5?:6G!)8!:;56!61?:578C!)!F5@@!9536:!231618:!=56?;13!>8/!&>E5ii>g6!
>??708:! >8/! 1a2@>58! F;.! :;56! 56! :;1! ?>61G! )! F5@@! :;18! 237?11/! :7! 6;7F58B! :;>:!
["EX<UY$?W=><CC!`Y$!B5E16!:;1!/16531/!E13/5?:6!58!:;1!?>616!F;131!=56?;13!>8/!
&>E5ii>g6!>??708:!9>5@6!:7!/7!67G!

=56?;13!>8/!&>E5ii>!NJ]]TP!60BB16:!:;>:!781!56!473>@@.!31627865-@1!973!HC!F;131!H!
45B;:!-1!>8!>?:578C!74566578!73!70:?741C!78@.!59!781!;>/!B05/>8?1!?78:37@!7E13!HG'!
#81!;>6!B05/>8?1!?78:37@!7E13!>8!>?:578!73!74566578!59!>8/!78@.!59! :;56!>?:578!73!

!
&![0&5*0&!'/0!315*()90!9,)'-,6!9,)*5'5,)P!'/07!&(7!'/('!'/0-0!(6&,!5&!()!045&'0@59!9,)*5'5,)!+,-!205)3!

@,-(667!-0&4,)&5260;!



KUS!

74566578! m566016! 9374! 781g6! 7F8C! 47/13>:1@.! 31>6786M31627865E1! 41?;>8564n!
NJWWPG!'!41?;>8564!?78656:6!79!m:;1!237?166!:;>:!@1>/6!:7!:;1!31@1E>8:!026;7:n!NWTPG!
'!?;>3>?:1356:5?!237?166!@1>/58B!:7!>?:578!56!F;18!6741781!9536:!/1@5-13>:16!>-70:!
F;>:!:7!/7C!>8/!:;18!/1?5/16!0278!>!?70361!79!>?:578G!=56?;13!>8/!&>E5ii>!/7!87:!
231618:!>8.!1a>?:!2358?52@1!973!;7F!:7!58/5E5/0>:1!/5991318:!41?;>85646G!)86:1>/C!
:;1.!m31@.!78!:;1!9>?:!:;>:!2172@1!;>E1!58:05:5786!>-70:!9>53@.!?@1>3!?>616!79!z6>41!
^58/!79!41?;>8564g!>8/!z/5991318:!^58/!79!41?;>8564Ggn!NRLPG!=73! 586:>8?1C!:;1.!
31@.!78!:;1!58:05:5E1!b0/B1418:!:;>:!8734>@!/1@5-13>:578!56!>!/5991318:!̂ 58/!79!237?166!
q!>!/5991318:!41?;>8564!q!:;>8!/1@5-13>:578!58/0?1/!-.!;.287656C!5331656:5-@1!03B16C!
65B8595?>8:!1@1?:3785?!4>8520@>:578!79!:;1!-3>58C!/30B6C!73!6741:;58B!79!:;1!^58/G!!

O>^58B!>!41?;>8564!781g6!7F8!56!58!@>3B1!2>3:!>!4>::13!79!>??12:58B!:;>:!781!56!
237213@.!;1@/!31627865-@1!973!>?:5786!>8/!745665786!3160@:58B!9374!237?16616!79!:;>:!
:.21G!#81!45B;:!973!1a>42@1!>??12:!:;>:!781!56!31627865-@1!973!>?:5786!>8/!745665786!
:;>:!566016!9374!781g6!8734>@!31>67858BC!-0:!87:!:;>:!781!56!473>@@.!31627865-@1!973!
>?:5786!>8/!745665786!:;>:!566016!9374!5331656:5-@1!03B16G!

%;1! 31Z0531/! 31>6786M31627865E18166! 79! :;1! 41?;>8564! 56C! 58! :038C! >! 4>::13! 79!
F;1:;13!:;1!>?:0>@!237?166!q!:;1!41?;>8564!q!@1>/58B!:7!:;1!>?:578!73!74566578!56!
605:>-@.!2,$,*'/=,!>8/!2,#$'/=,!:7!31>6786!973!>?:58B!7:;13F561G!%;1!41?;>8564!56!
605:>-@.! 31?12:5E1! 59! :;131! >8! 08/136:>8/>-@1! 2>::138! 79! 6?18>3576! q! >?:0>@! >8/!
;.27:;1:5?>@!q!F;131! :;1!>B18:! 31?7B85616! :;>:! :;131!>31! 60995?518:! 31>6786! :7!>?:!
7:;13F561t!>8/!5:!56!605:>-@.!31>?:5E1!59!:;1!>B18:!>@67!>?:6!7:;13F561!58!>:!@1>6:!781!
60?;! 6?18>357! 78! :;1! ->656! 79! :;1! 31@1E>8:! 31?7B85:578G! %7! 1E>@0>:1! F;1:;13! :;1!
41?;>8564!56!605:>-@.!31?12:5E1!>8/!31>?:5E1! :7!31>6786!:7!>?:!7:;13F561C!=56?;13!
>8/!&>E5ii>!:1@@!06!:7!;7@/!95a1/!:;1!7213>:578!79!:;1!>?:0>@!41?;>8564G!%;06C!58!
?>616!F;131! :;1!41?;>8564! >?:0>@@.! 566058B! 58! >?:578! ;>6! 87:! -118! 60-b1?:1/! :7!
;.287656C!-3>58F>6;58BC!?713?578!73!>8.!7:;13!9734!79!4>8520@>:578C!F1!6;70@/!87:!
1E>@0>:1!F;1:;13!:;1!41?;>8564!56!31?12:5E1!73!31>?:5E1!:7!31>6786!-.!?7865/1358B!
6?18>3576!F;131!:;1!41?;>8564!;>6!-118!60-b1?:1/!:7!60?;!589@018?16G!

=56?;13!>8/!&>E5ii>!6;7F!:;>:! :;153!>??708:!.51@/6!?7331?:!E13/5?:6! 58!=3>8^903:M
6:.@1!?>616!60?;!>6!:;1!97@@7F58B!N;131!231618:1/!58!6;73:181/!9734PI!

? 00(00$%>"H6,"+(4'$9-:"$4"\6+C"*26*"2-"/64*:"*("C$00"*2-",63(1;"H6,"$:"9$:*)1E-9"
6E()*"*2-",63(1D:"0$E-160"A(0$+$-:;"F2-1-6:"H6,D:"1-6:(4:"'(1"C$00$4@"*2-",63(1"61-"
E695"*2-3"61-"%/("1-6:(4:>"2-"26:"4(*"E--4"23A4(*$: -95"E16$4/6:2-95"+(-1+-95"649":("
'(1*2;"\6+C"$:"A0-6:-9"/$*2"H6,D:"A0645"E)*"*(",6C-":)1-"*26*"H6,"/$00"@("*21()@2"
/$*2"$*5"2-" :-+1-*03"$4:*600:"6"9-7$+-"$4"H6,D:"E16$45"/2$+2"600(/:"2$,"*(" ,(4$*(1"
H6,D:"E16$4"6+*$7$*35"649"*("$4*-17-4-"$4"$*5"$'"2-"9-:$1-:;"&'"H6,"/()09":2(/"643":$@4"
('"/67-1$4@5"\6+C"/$00"$4*-17-4-"649",6C-":)1-"*26*"H6, "+611$-:"()*"2$:"(1$@$460"A064;"
?:"*2$4@:"*)14"()*5"H6,"9(-:"4(*":2(/"643":$@4"('"/67-1$4@5"649":2((*:"*2-",63(1"
6:"6"1-:)0*"('"2$:"(1$@$460"9-0$E-16*$(4:;"\6+C"9(-:"4(*"$4*-17-4-;"

#f$:+2-1"o"j67$``6"QWWY>"JW%"



KUU!

=56?;13!>8/!&>E5ii>!?@>54!:;>:!*>4!56!-@>41F73:;.!973!6;77:58B!:;1!4>.73G!)!>B311G!
=03:;13C!>6!:;1.!2758:!70:C!*>4!56!-@>41F73:;.!973!6;77:58B!:;1!4>.73!1E18!:;70B;!
;1!?70@/!87:!;>E1!>?:1/!7:;13F561G!<>?^!q!:;1!?708:139>?:0>@!58:13E1813!q!1860316!
:;>:!*>4!F5@@!6;77:!:;1!4>.73G!*7C!ECCECC=>!56!>!?708:131a>42@1!:7!:;1!5/1>!:;>:!
.70!?>8!-1!-@>41F73:;.!973!F;>:!.70!/7!78@.!59!.70!?70@/!;>E1!>?:1/!7:;13F561G!
%;>:! 56C! ECCECC=>! 56! >! ?708:131a>42@1! :7! :;1! 2358?52@1! 79! >@:138>:1! 27665-5@5:516!
NX'XPG(!N%;56!56!F;>:!4>^16!ECCECC=>!>!=3>8^903:M6:.@1!?>61GP)!

+E18!:;70B;!*>4!?70@/!87:!;>E1!>?:1/!7:;13F561C!;1!6:5@@!;>6!B05/>8?1!?78:37@!7E13!
;56! >?:5786G! %;1! 237?166! @1>/58B! :7! ;56! 6;77:58B! :;1! 4>.73! 56! 605:>-@.! 31>6786M
31627865E1G!%7!/1?5/1!:;56C!F1!;>E1!:7!;7@/!95a1/!:;1!>?:0>@@.!7213>:58B!41?;>8564!
566058B! 58!>?:578G!%;56!41>86! :;>:!F1!;>E1! :7!;7@/! 95a1/! :;1!878M58:13E18:578!79!
<>?^I! )8! 6?18>3576! F;131! <>?^! 58:13E1816C! :;1! 41?;>8564! :;>:! 566016! 58! *>4g6!
6;77:58B!:;1!4>.73!56!31@1E>8:@.!/5991318:!9374!:;1!781!566058B!58!*>4g6!>?:578!58!
:;1!>?:0>@!F73@/G!)9!F1!;7@/!:;1!>?:0>@@.!7213>:58B!41?;>8564!95a1/C!F1!958/!:;>:!
:;131! 56!>8!08/136:>8/>-@1!2>::138!79! >@:138>:5E1!6?18>3576!F;131!*>4!31?7B85616!
:;>:!:;131!56!60995?518:!31>678!:7!>?:!7:;13F561G!%;1!4>.73!45B;:!973!586:>8?1!?;>8B1!
;13! 27@5?516! -19731! *>4! ?>33516! 70:! ;56! 2@>8t! 73! 6;1! 45B;:! 87:! ;>E1! ;>/! @5-13>@!
27@5?516!:7!-1B58!F5:;G!)8!60?;!6?18>3576C!F1!?>8!31>/5@.!>66041C!*>4!F70@/!;>E1!
31?7B8561/! :;>:! ;1! ;>6! 60995?518:! 31>6786! 87:! :7! 6;77:! :;1! 4>.73G! %;1319731C! :;1!
>?:0>@@.!7213>:58B!41?;>8564!56!605:>-@.!31?12:5E1G!

%;1!>?:0>@@.!7213>:58B!41?;>8564!56!>@67!605:>-@.!31>?:5E1G!_1!45B;:!>66041!:;>:!
*>4! /716! 87:! 18/! 02! 6;77:58B! :;1! 4>.73! 58! 6741! 79! :;1! 6?18>3576! F;131! ;1!
31?7B85616!:;>:!;1!;>6!60995?518:!31>6786!87:!:7!/7!67G!,7:;58B!58!:;1!/16?352:578!79!
:;1! ?>61! 58/5?>:16! 7:;13F561G! =73! 1a>42@1C! 58! 6741! 6?18>3576! F;131! :;1! 4>.73!
?;>8B16!;13!27@5?516!>8/!*>4!>6!>!3160@:!31?7B85616!:;>:!;1!;>6!60995?518:!31>6786!:7!
>->8/78!;56!2@>86C!;1!>@67!>->8/786!;56!2@>86G!

=58>@@.C!:;1!41?;>8564!>?:0>@@.!566058B!58!*>4g6!^5@@58B!:;1!4>.73!56!31@1E>8:@.!;56G!
A1!F>6!87:!;.287:561/C!-3>58F>6;1/C!73!>8.:;58B!@5^1!:;>:C!-0:!6;77:6!:;1!4>.73!>6!
>!3160@:!79!;56!7F8!735B58>@!/1@5-13>:5786G!+E18!:;70B;!:;1!1a>42@1!/716!87:!6>.C!F1!
45B;:!>66041!:;>:!*>4!>??12:6!:;>:!;1!56!237213@.!;1@/!31627865-@1!973!>?:5786!>8/!
745665786!3160@:58B!9374!237?16616!79!:;>:!:.21G*!_1!?>8!:;06!?78?@0/1!:;>:!*>4g6!
6;77:58B! :;1! 4>.73! 566016! 9374! ;56! 7F8C! 47/13>:1@.! 31>6786M31627865E1!
41?;>8564G!

%7! ;>E1! B05/>8?1! ?78:37@! 7E13! >8! )%'$)H,! 56! >! 4731! ?742@1a! >99>53G! #81! ;>6!
B05/>8?1!?78:37@!7E13!>8!70:?741!#!59!>8/!78@.!59!N)P!781!;>6!B05/>8?1!?78:37@!7E13!

!
'!?/5&!4-5)95460!A(&!5)'-,*190*!,)!4;!Gcd;!
(!>,'0!'/('!300300:<!5&!),'!'/0!&(@0!9(&0!(&!300300:<0P!5)'-,*190*!,)!4;!G^;!
)!`,-!9,@4(-5&,)P!5+!i(9L!/(*!5)'0-O0)0*P!'/0!4-,90&&!60(*5)3!',!C(@\&!&/,,'5)3!'/0!@(7,-!A,16*!),'!

/(O0!200)!C(@\&;!"5L067P!C(@!A,16*!),'!(9904'!'/('!/0!5&!4-,40-67!/06*!-0&4,)&5260!+,-!*095&5,)&!
()*!(9'5,)&!'/('!,'/0-&!/(O0!5)*190*!5)!/5@!O5(!()!5@46()'0*!*0O590;!!



KUT!

:;1! >?:578! 73! 74566578! :;>:! -358B6! >-70:! #C! >8/! N))P! :;1! 70:?741! #! 56! 605:>-@.!
61865:5E1!:7!781g6!9>5@031!:7!>?:!7:;13F561G!+!)!;>E1!>@31>/.!/16?35-1/!;7F!.70!/1?5/1!
F;1:;13!781!;>6!B05/>8?1!?78:37@!7E13!>8!>?:578!73!74566578G!%;1!237?1/031! 973!
/1?5/58B!F;1:;13!#!56!605:>-@.!61865:5E1!:7!781g6!9>5@031!:7!>?:!7:;13F561!31458/6!79!
:;1!237?1/031!973!/1?5/58B!F;1:;13!>!41?;>8564!56!605:>-@.!31?12:5E1!>8/!31>?:5E1G!
%7!/1?5/1!F;1:;13!#!56!605:>-@.!61865:5E1!:7!781g6!9>5@031!:7!>?:!7:;13F561C!=56?;13!
>8/!&>E5ii>!:1@@!06!:7!;7@/!95a1/!>@@!:35BB1358B!1E18:6!:;>:!7??036!>9:13!781g6!9>5@031!
:7!>?:!7:;13F561!-0:!-19731!:;1!70:?741!7??036C!>8/!:;18!?7865/13!F;1:;13!q!B5E18!
:;56!316:35?:578!q!:;1!70:?741!6:5@@!F70@/!;>E1!7??0331/!59!781!;>/!>?:1/!7:;13F561G!!!!

'!:35BB1358B!1E18:!56!m>8!1E18:!F;5?;!56!60?;!:;>:C!59!5:!F131!:7!7??03C!5:!F70@/!/+/'/#',!
>!?>06>@!61Z018?1!@1>/58B!:7!x:;1!31@1E>8:!70:?741yn!NJJLMJJPG!%;1.!/7!87:!60BB16:!
>8.!1a>?:!F>.!79!/1?5/58B!F;>:!5:!56!973!>8!1E18:!:7!585:5>:1!>!?>06>@!61Z018?1C!-0:!
31@.!78!:;1!9>?:!:;>:!F1!;>E1!9>53@.!?@1>3!58:05:5786!>-70:!F;>:!5:!56!973!>8!1E18:!:7!
585:5>:1!60?;!>!61Z018?1G!=73!586:>8?1C!59!<7;8!F131!:7!58:13E181!58!ECCECC=>C!4>^58B!
*>4! >335E1! >:! :;1! /1?56578! :7! 6;77:! :;1! 4>.73! >8/! >@67! 97@@7F! :;370B;! 78! :;56!
/1?56578C!<7;8!F70@/!585:5>:1!>!?>06>@!61Z018?1!@1>/58B!:7!:;1!4>.73g6!-158B!6;7:G!
\ETBZ%!\=""f!237E5/16! >87:;13! 1a>42@1G! )8! :;56! ?>61C! *0i.! :;37F6! >! 37?^! >:! >!
F58/7FC!-31>^58B!5:C!F;5@1!\5@@.!56!@03^58B!58!:;1!->?^B3708/C!31>/.!:7!:;37F!;56!
37?^!58!?>61!*0i.!F70@/!87:!;>E1!:;37F8!;13G!"!=56?;13!>8/!&>E5ii>!/7!87:!/56?066!
:;56!?>61C!-0:!5:!61146!?@1>3!:;>:!\5@@.g6!:;37F58B!:;1!37?^!56!>!:35BB1358B!1E18:G!)9!
:;56!1E18:!F131!:7!7??03C!5:!F70@/!585:5>:1!>!?>06>@!61Z018?1!@1>/58B!:7!:;1!F58/7F!
-31>^58BG!

=56?;13!>8/!&>E5ii>!2372761!61E13>@!?>616!:7!5@@06:3>:1!:;1!5/1>!:;>:!781!;>6!B05/>8?1!
?78:37@! 7E13! >8! 70:?741! 59! >8/! 78@.! 59! 781! 6>:569516! N)P! >8/! N))PC! 58?@0/58B! :;1!
97@@7F58B!1>3@.!231M142:578!?>61!NF;5?;!)!;>E1!>-35/B1/PI!

_ $00$/"#J>"?4"-7$0"/(,645"B0$`6E-*25"26:"(E*6$4-9"6",$::$0-"649",$::$0-"06)4+2-15"
649":2-"26:"9-+$9-9"#'(1"2-1"(/4"16*2-1"A-17-1:-"1-6:(4:%"*("06)4+2"*2-",$::$0-"*(/619"
F6:2$4@*(45"N;g;"H)AA(:-"*26*"B0$`6E-*2D:":$*)6*$(4"$:"0$C-"*26*"('"H6,I":2-"26:"4(*"

!
!*!=!/(O0!/0-0!&5@465+50*!`5&9/0-!()*!$(O5SS(\&!(99,1)'!&,@0A/(';!?/07!&(7!'/('!,)0!/(&!315*()90!

9,)'-,6!,O0-!()!,1'9,@0!Y!5+!()*!,)67!5+!F=K!,)0!/(&!315*()90!9,)'-,6!,O0-!#&*E(+=#2,7'+
)#9*)*&.(+.5%.+;#&(.,.6.*(+.5*+%;.,#&+#$+#),((,#&!'/('!2-5)3&!(2,1'!YP!()*!F==K!'/0!,1'9,@0!Y!
@1&'!5)!'1-)!20!&15'(267!&0)&5'5O0!',!,)0\&!"%,76$*+.#+)#9*+#&*E(+=#2'!5)!(!90-'(5)!(6'0-)('5O0!A(7;!
`,-!,1-!41-4,&0&!/0-0P!'/0!&5@465+59('5,)!=!@(L0!5)!'/0!@(5)!'0V'!5&!,+!),!5@4,-'()90;!

!!!E3(5)P!=!/(O0!&5@465+50*!`5&9/0-!()*!$(O5SS(\&!FIMMJK!(99,1)';!?/07!&(7!'/('!()!,1'9,@0!5&!
&15'(267!&0)&5'5O0!5+!()*!,)67!5+!F5K!5'!5&!'/0!9(&0!'/('!5+!'/0!(30)'!/(*!@,O0*!/5&!2,*7!5)!&,@0!
(6'0-)('5O0!A(7!FG+('!'/0!-060O()'!'5@0!DP!F55K!(66!,'/0-!'-5330-5)3!0O0)'&!F(4(-'!+-,@!FGK!A/59/!*,!
&#.+%;.6%77'+,991-!20'A00)!D+()*!D|,!A0-0!&#.+',!,991-P!()*!F555K!(!3!'740!4-,90&&!A0-0!',!,991-P!
'/0)!H!A,16*!),'!,991-;!F&00!`5&9/0-!a!$(O5SS(!IMMJN!IIGK;!E3(5)P!'/5&!&5@465+59('5,)!5&!,+!),!
5@4,-'()90!+,-!,1-!41-4,&0&;!?/0!(-31@0)'&!=!@(L0!*,!),'!*040)*!,)!e10&'5,)&!(2,1'!/,A!*,!
5)*5O5*1('0!*5++0-0)'!9(1&(6!4-,90&&0&;!

!"!?/5&!9(&0!A(&!5)'-,*190*!5)!T/(4'0-!IIP!,)!4;!GGG;!



KU]!

E--4",64$A)06*-95"E16$4/6:2-95"649":("'(1*2;"f)1*2-15"*2-1-"$:"64(*2-1"/(,645"g61065"
/2(" /()09" 06)4+2" *2-" ,$::$0-" $'" B0$`6E-*2" /-1-" *(" 1-'16$4;" ?:" *2$4@:" *)14" ()*5"
B0$`6E-*2"#649"4(*"g6106%"06)4+2-:"*2-",$::$0-5"649"F6:2$4@*(4"N;g;"$:"E(,E-9; "

#f$:+2-1"o"j67$``6"QWWY>"WT8WS%"

)8:05:5E1@.C!+@5i>-1:;!56!473>@@.!31627865-@1!973!-74-58B!79!_>6;58B:78!"G$G!%;56!
56! >@67! F;>:! =56?;13! >8/! &>E5ii>g6! >??708:! 18:>5@6G! N)P! +@5i>-1:;! ;>6! B05/>8?1!
?78:37@! 7E13! ;13! >?:5786! F;18! @>08?;58B! :;1! 45665@1G! A13! @>08?;58B! :;1! 45665@1!
566016!9374!;13!7F8C!47/13>:1@.!31>6786M31627865E1!41?;>8564G!$!=03:;13C!N))P!:;1!
-74-58B! 79! _>6;58B:78! "G$G! 56! 605:>-@.! 61865:5E1! :7! ;13! 9>5@031! :7! 3193>58! 9374!
@>08?;58B!:;1!45665@1G!%7!611!:;56C!F1!;>E1!:7!;7@/!95a1/!:;1!878M7??03318?1!79!>@@!
:35BB1358B!1E18:6G!$>3@>g6!@>08?;58B!:;1!45665@1!56!60?;!>8!1E18:G!)9!:;56!1E18:!F131!
:7!7??03C! 5:!F70@/! 585:5>:1!>!?>06>@!61Z018?1! :;>:!F70@/!3160@:! 58! :;1!-74-58B!79!
_>6;58B:78!"G$G!Q5E18!:;>:!F1!;7@/!95a1/!:;1!878M58:13E18:578!79!$>3@>C!F1!958/!
:;>:!:;1!-74-58B!79!_>6;58B:78!;>/!87:!7??0331/!59!+@5i>-1:;!;>/!3193>581/!9374!
@>08?;58B!:;1!45665@1G!*7C!-7:;!N)P!>8/!N))P!>31!6>:56951/G!!

_1! ?70@/! 312@5?>:1! :;56! @581! 79! 31>67858BC! 6;7F58B! F;>:! =56?;13! >8/! &>E5ii>g6!
>??708:!87:!78@.!B5E16!:;1!58:05:5E1@.!?7331?:!E13/5?:!58!=3>8^903:M6:.@1!?>616C!-0:!
>@67!58!1>3@.!231M142:578!?>616G!

%;131! >31! ;7F1E13! ?>616!F;131! :;153! >??708:! 237/0?16! ?708:1358:05:5E1! E13/5?:6G!
=56?;13!>8/!&>E5ii>!NJ]]TP!?7865/136!781!60?;!?>61C!735B58>@@.!2372761/!:7!:;14!-.!
">E5/!l>2@>8I!

M"̂%%"58$%#0!(*70>O"\(24"$:"/60C$4@"60(4@"6"E-6+25"649"2-":--:"6"+2$09":*1)@@0$4@"
$4"*2-"/6*-1;"\(24"E-0$-7-:"*26*"2-"+()09":67-"*2-"+2$09"/$*2"7-13"0$**0-"-''(1*5"E)*"2-"
$:"9$:$4+0$4-9"*("-GA-49"643"-4-1@3"*("2-0A"643(4-"-0:-;"Mk"|4E-C4(/4:*"*("\(24O5"
6"E69",64"/64*:"*(",6C-":)1-"*26*"*2-"+2$09"#:*1)@@0$4@"$4"*2-"/6*-1%"$:"4(*":67-9;"=-"
26:"A-44-9"$4"6"4),E-1"('"2)4@13":261C:5"/2$+2"2-"/$00"1-0-6:-"$'"649"(403"$'"\(24"
/-1-"*("X),A"$4*("*2-"/6*-1;"?:"$*"26AA-4:5"\(24"9(-:"4(*"X),A"$4*("*2-"/6*-1"MkO5"
649"*2):"*2-"E69",64"C--A:"*2-":261C:"$4"*2-$1"A-4I"E)*"269"\(24"X),A-9"$45"*2-"E69"
,64"/()09"267-"1-0-6:-9"*2-":261C:5"649"*2-3"/()09"267-"-6*-4"\(24;"

#f$:+2-1"o"j67$``6"QWWY>"QJLI"QTY%"

)8:05:5E1@.C!<7;8!56!87:!473>@@.!31627865-@1!973!:;1!/1>:;!79!:;1!?;5@/G!\1?>061!79!:;1!
231618?1!79!:;1!21881/M58!6;>3^6C!:;131!56!87!27665-5@5:.!:;>:!;1!F5@@!6>E1!:;1!?;5@/!
1E18! 59! ;1! :3516G! A7F1E13C! =56?;13! >8/! &>E5ii>g6! >??708:! 58/5?>:16! :;>:! <7;8! 56!
473>@@.!31627865-@1!973!:;1!/1>:;!79!:;1!?;5@/G!):!542@516!:;>:!:;1!/1>:;!79!:;1!?;5@/!

!
!#!=!/(O0!,@5''0*!',!&/,A!'/('!`5&9/0-!()*!$(O5SS(\&!(99,1)'!0)'(56&!'/('!<65&(20'/!/(&!315*()90!

9,)'-,6!,O0-!/0-!(9'5,)&!A/0)!6(1)9/5)3!'/0!@5&&560;!='!*,0&P!21'!=!A566!60(O0!5'!14!',!7,1!',!9/09L!
'/5&;!



KTL!

/;!605:>-@.!61865:5E1!:7!<7;8g6!9>5@031!:7!:3.!:7!6>E1!:;1!?;5@/G!)9!F1!;7@/!95a1/!:;1!
9>?:!:;>:!:;1!->/!4>8!/716!87:!31@1>61!:;1!6;>3^6!N>!:35BB1358B!1E18:PC!F1!958/!:;>:!
:;1!/1>:;!79!:;1!?;5@/!?708:139>?:0>@@.!/1218/6!78!<7;8g6!>?:5786G!%;1!?;5@/!F70@/!
87:!;>E1!/37F81/! 59! <7;8!;>/! :351/! :7!6>E1! :;1!?;5@/G!%;1319731C! N))P! 56! 6>:56951/G!
O7317E13C!N)P!56!>@67!6>:56951/G!<7;8g6!?78:5801/!6:37@@!-.!:;1!-1>?;!566016!9374!;56!
7F8C!47/13>:1@.!31>6786M31627865-@1!41?;>8564G!%!

=56?;13!>8/!&>E5ii>!NJ]]TP!>/45:6!:;>:!:;153!>??708:!58/5?>:16!:;>:!<7;8!56!473>@@.!
31627865-@1!973!:;1!/1>:;!79!:;1!?;5@/C!-0:!>3B01!:;>:!:;1.!>31!b06:5951/!58!:;58^58B!
:;>:! :;153! >??708:! B5E16! :;1! 35B;:! E13/5?:! 58! :;56! ?>61G! %;1.! 6>.! :;>:! ?>616! @5^1!
%<>><]M=>!CWE$BC! >31!m20ii@58B!>8/!/5995?0@:n! NJWTPC! >8/!>3B01! :;>:! 658?1! :;153!
>??708:!B5E16!?7331?:!E13/5?:6!58!7:;13!6545@>3!?>616!N@5^1!ECCECC=>!>8/!X=CC="<!KP!
F;131!703!58:05:5786!>31!?@1>313C!F1!;>E1!6:378B!31>6786!:7!-1@51E1!:;>:!:;153!>??708:!
B5E16!:;1!35B;:!E13/5?:!>@67!58!%<>><]M=>!CWE$BCC!F;131!703!58:05:5786!>31!@166!?@1>3G!
'6!:;1.!6>.C!m59!:;56!F>.!79!:31>:58B!60?;!?>616!56!58/11/!?7331?:C!:;18!F1!60-45:!
:;>:!703!:31>:418:!79!zX1881/M)8!*;>3^6g!56!#&;)!?7331?:n!NJW]PG!

*1E13>@!F35:136!;>E1!-118!/566>:56951/!F5:;!:;56!31627861G!$>3@!Q581:!NKLLSP!6>.6!:;>:!
;1! /716! 87:! >B311! F5:;! =56?;13! >8/! &>E5ii>g6! 58:05:578! :;>:! <7;8! 56! 473>@@.!
31627865-@1! 973! :;1! /1>:;! 79! :;1! ?;5@/C! >8/! &>8/7@2;! $@>3^1! NKLJJP! F35:16! :;>:!
m=56?;13!>8/!&>E5ii>!>31!6031@.!F378B!>-70:!%<>><]M=>!CWE$BCn!NSL]PG!&!!

)8!>!31627861!:7!Q581:C!=56?;13!NKLLSP!2758:6!70:!:;>:!;1!>8/!&>E5ii>!/5/!87:!?@>54!
:;>:! :;1! 58:05:5E1! E13/5?:! >-70:! %<>><]M=>! CWE$BC! 56! :;>:! <7;8! 56! 473>@@.!
31627865-@1! 973! :;1! /1>:;! 79! :;1! ?;5@/C! -0:! 3>:;13! :;>:! F;1:;13! <7;8! 56! 473>@@.!
31627865-@1!973!:;1!/1>:;!79!:;1!?;5@/!56!>!/5995?0@:!4>::13C!>8/!B5E18!:;>:!:;153!>??708:!
B5E16!:;1!58:05:5E1!E13/5?:! 58!7:;13!6545@>3!?>616C! :;1.!;>E1!31>678!:7!-1@51E1!:;>:!
:;153!>??708:!B5E16!:;1!35B;:!E13/5?:!>@67!58!:;56!?>61!F;131!703!58:05:5786!>31!@166!
?@1>3G!

)!>B311!F5:;!=56?;13!NKLLSP!:;>:!F1!45B;:!;>E1!31>6786!:7!>??12:!:;1!E13/5?:6!703!
:;173516!.51@/!1E18!59! :;161!E13/5?:6!>:! 9536:!65B;:!6114!7//G!_1!45B;:!;>E1!60?;!
31>6786!59!703!:;173516!B5E1!:;1!35B;:!E13/5?:6!58!>!3>8B1!79!6545@>3!?>616C!>8/!59!:;131!
>31!87!7:;13!:;173516!:;>:!?>8!>??7447/>:1!>@@!703!58:05:5786G!%;>:!6>5/C!)!>B311!F5:;!

!
!$!?/0-0!5&!()!1)*0-&'()*(260!4(''0-)!,+!(6'0-)('5O0!&90)(-5,&!A/0-0!i,/)!-09,3)5&0&!'/('!'/0-0!(-0!

&1++5950)'!-0(&,)&!',!&(O0!'/0!9/56*;!?/0-0!@53/'!+,-!5)&'()90!20!(!6(-30!-0O0)10!+,-!()7,)0!A/,!
&(O0&!(!*-,A)5)3!9/56*!('!'/0!20(9/;!=)!&19/!(!9(&0P!i,/)!@53/'!'/5)L!/0!/(&!&1++5950)'!-0(&,)&!',!
81@4!5)!'/0!A('0-!()*!'-7!',!&(O0!'/0!9/56*;!C,P!'/0!(9'1(667!,40-('5)3!@09/()5&@!5&&15)3!5)!
i,/)\&!9,)'5)10*!&'-,66!5&!&15'(267!-0904'5O0!',!-0(&,)&;!`1-'/0-P!5)!&,@0!&19/!&90)(-5,&P!i,/)!
@53/'!81@4!5)',!'/0!A('0-!()*!'-7!',!&(O0!'/0!9/56*;!W0)90P!'/0!(9'1(667!,40-('5)3!@09/()5&@!5&!
(6&,!&15'(267!-0(9'5O0;!`5)(667P!'/0!4-,90&&!60(*5)3!i,/)!',!9,)'5)10!/5&!A(6L!(6,)3!'/0!20(9/!5)!
'/0!(9'1(6!&90)(-5,!5&!-060O()'67!/5&;!W0!5&!+,-!5)&'()90!),'!/74),'5&0*P!2-(5)A(&/0*!,-!,'/0-A5&0!
@()5416('0*!5)',!9,)'5)15)3!/5&!&'-,66P!&,!'/0-0!5&!),!-0(&,)!',!'/5)L!'/('!/0!*,0&!),'!(9904'!205)3!
/06*!@,-(667!-0&4,)&5260!+,-!'/0!'740!,+!@09/()5&@!(9'1(667!5&&15)3!5)!(9'5,);!

!%!T6(-L0!&1330&'&!&0O0-(6!,'/0-!9,1)'0-0V(@460&!&5@56(-!',!/5<<5,D:<#063-Q0P!0++09'5O067!&/,A5)3!
'/('!/5<<5,D:<#063-Q0!5&!),'!81&'!,)0!5&,6('0*!9(&0!A/59/!A0!9()!53),-0;!



KTJ!

Q581:!>8/!$@>3^1!:;>:!703!58:05:5786!>31!?@1>3!58!%<>><]M=>!CWE$BCG!*031@.C!<7;8!56!
87:!473>@@.!31627865-@1!973!:;1!/1>:;!79!:;1!?;5@/G!'6!9>3!>6!)!?>8!611C!%<>><]M=>!
CWE$BC!56!20ii@58B!>8/!/5995?0@:!78@.!:7!:;1!1a:18:!:;>:!.70!-1@51E1!58!>!:;173.!:;>:!
542@516! :;>:! <7;8! /;! 473>@@.! 31627865-@1! 973! :;1! ?;5@/g6! /1>:;G! %;>:! =56?;13! >8/!
&>E5ii>g6!>??708:!542@516!:;>:!<7;8!56!473>@@.!31627865-@1!973!:;1!/1>:;!79!:;1!?;5@/!
56!>!237-@14!973!:;153!>??708:G!)9!F1!?70@/!958/!>8!>??708:!:;>:C!@5^1!:;1536C!B5E1!:;1!
35B;:!E13/5?:6!58!=3>8^903:M6:.@1!?>616!@5^1!ECCECC=>!>8/!58!1>3@.!231M142:578!?>616!
@5^1!X=CC="<!KC!>8/!:;>:!>@67!B5E16!:;1!35B;:!E13/5?:!58!%<>><]M=>!CWE$BCC!F1!6;70@/!
231913!:;>:!:;173.G!

_;>:!^58/!79!:;173.!>31!F1!@77^58B!973r!=56?;13!>8/!&>E5ii>g6!6:3>:1B.!B5E16!:;1!
F378B! E13/5?:! >-70:! %<>><]M=>! CWE$BC! 658?1! :;1.! 58656:! :;>:! F1! ;7@/! :;1! 878M
7??03318?1!79!>@@!:35BB1358B!1E18:6!95a1/!F;18!1E>@0>:58B!F;1:;13!:;1!?;5@/g6!/1>:;!
F>6! 605:>-@.! 61865:5E1! :7! <7;8g6! 74566578G!_;18!F1!;7@/! 95a1/! :;1! 9>?:! :;>:! :;1!
6;>3^6! F131! 87:! 31@1>61/! N>6! 58! :;1! >?:0>@! F73@/PC! F1! 7E13@77^! :;1! 31@1E>8:!
27665-5@5:.!:;>:!:;1!6;>3^6!F5@@!-1!31@1>61/!58!:;1!?708:139>?:0>@!F73@/!F;131!<7;8!
b0426!58:7!:;1!F>:13G!*:5@@C!59!F1!B5E1!02!:;1!5/1>!:;>:!F1!6;70@/!;7@/!95a1/!:;1!878M
7??03318?1!79!>@@!:35BB1358B!1E18:6C!:;153!>??708:!87!@78B13!.51@/6!:;1!35B;:!E13/5?:6!
58!1>3@.!231M142:578!?>616G!)8!X=CC="<!KC!973!1a>42@1C!59!F1!/7!87:!;7@/!95a1/!:;1!
878M7??03318?1!79!$>3@>g6! 58:13E18:578C!F1!958/! :;>:! :;1!-74-58B!79!_>6;58B:78!
"G$G!F>6!87:!605:>-@.!61865:5E1!:7!+@56>-1:;g6!9>5@031!:7!3193>58!9374!@>08?;58B!:;1!
45665@1I! :;1! -74-58B!F70@/! ;>E1! 7??0331/! 1E18! 59! +@56>-1:;! ;>/! 3193>581/! 9374!
@>08?;58B! 5:G! \.! 1a:186578C! F1! F70@/! >@67! 958/! :;>:! +@56>-1:;! @>?^1/! B05/>8?1!
?78:37@! 7E13! :;1! -74-58B6C! >8/! 67! :;>:! 6;1! 56! 87:! 473>@@.! 31627865-@1! 973! :;56!
70:?741G!%;56!F70@/!6031@.!-1!:;1!F378B!E13/5?:G!*7C!F1!811/!>8!>??708:!:;>:!@1:!
06!:>^1!58:7!>??708:!>@@!31@1E>8:!27665-5@5:516!58!?>616!@5^1!%<>><]M=>!CWE$BCC!-0:!
:;>:!56!61865:5E1!1870B;!:7!.51@/!:;1!E13/5?:!:;>:!:;1!-74-58B!79!_>6;58B:78!"G$G!
7??0331/!-1?>061!+@56>-1:;!@>08?;1/!:;1!45665@1G!

\"EX<UY$?W=><CC! `Y$! 56! 60?;! >8! >??708:G! _1! ;>E1! >@31>/.! 6118! :;>:! 5:! ?>8!
/1@5E13!:;1!35B;:!E13/5?:!58!1>3@.!231M142:578!?>616!N58!$;>2:13!JJPG!)8!-3519C!5:!18:>5@6!
:;>:!+@56>-1:;!56!-@>41F73:;.!973!:;1!-74-58B!79!_>6;58B:78!"G$G!-1?>061!N5P!5:!56!
->/!:;>:!_>6;58B:78!"G$G!56!-74-1/C!>8/!N55P!+@56>-1:;g6!->/!Z0>@5:.!79!F5@@!:7F>3/6!
:;1!-74-58B!56!>!878M/1E5>8:!?>061!79!5:G!$EZCE?=Y>!;1@26!06!611!:;>:!?78/5:578!N55P!
56!6>:56951/G!N>P!+@56>-1:;g6!->/!Z0>@5:.!79!F5@@!56!237?166M?7881?:1/!:7!:;1!-74-58BG!
):! -1@78B6! :7! >! 61:! 79! 1E18:6! :;>:! B0>3>8:116C! B5E18! :;1! @>F6! 79! 8>:031C! :;>:! :;1!
-74-58B!F5@@!7??03C!>8/!:;56!61:!/716!87!@78B13!B0>3>8:11C!B5E18!:;1!@>F6!79!8>:031C!
:;>:!:;1!-74-58B!F5@@!7??03!59!F1!3147E1!+@56>-1:;g6!->/!Z0>@5:.!79!F5@@!9374!:;56!
61:G!'8/!F1!B1:!87!31>678!:7!31M1E>@0>:1!:;56!E13/5?:!59!F1!?7865/13!4731!>8/!4731!
:14273>@@.! 93>B5@1! E1365786! 79! -74-58BC! 73! 59! F1! ?7865/13! 4731! >8/! 4731!
58:1341/5>:1!:5416!-1:F118!:;1!31@1E>8:!:541!>:!F;5?;!+@56>-1:;!;>/!>!->/!Z0>@5:.!
79! F5@@! :7F>3/6! :;1! -74-58B! >8/! :;1! -74-58BG! O7317E13C! N-P! ;13! ;>E58B! >! ->/!
Z0>@5:.! 79! F5@@! 4>/1! :;56! 70:?741! 4731! 61?031G! )8! :;1! >?:0>@! F73@/! F;131! 6;1!
@>08?;16!:;1!45665@1C!:F7!:;58B6!F70@/!811/!:7!?;>8B1!58!73/13!973!_>6;58B:78!"G$G!



KTK!

!"##$%$&$'()*"+$,"-).3"

B%
[&0.%+"()$%-.$1''-+-).,5#%"@&1,%,0)%+0-56%

O0)%$0"(M$%<-55%.&,%@)%()5)"$)6%%
%

O0)%+0-56%6(&<.$%

!#'

[&0.%+"()$%"$%()Q1-()6%"@&1,%,0)%+0-56%%
O0)%$0"(M$%<-55%@)%()5)"$)6%

%
O0)%+0-56%6(&<.$%

87:!:7!-1!-74-1/I!+@56>-1:;g6!Z0>@5:.!79!F5@@!>8/!$>3@>g6!Z0>@5:.!79!F5@@G!_;131>6!
58!:;1!?@7616:!31@1E>8:!27665-@1!F73@/!F;131!+@56>-1:;!;>6!:;1!31Z0531/!Z0>@5:.!79!
F5@@C!78@.!781!:;58B!811/6!:7!?;>8B1!58!73/13!973!_>6;58B:78!"G$G!87:!:7!-1!-74-1/I!
$>3@>g6!Z0>@5:.!79!F5@@G!=03:;13C!658?1!F1!;>E1!87!31>6786!:7!-1@51E1!:;>:!X=CC="<!K!
56!>!?>61!79!/1E5>8:!?>06>:578C!F1!?>8!?78?@0/1!:;>:!["EX<UY$?W=><CC!`Y$!18:>5@6!
:;>:!+@56>-1:;!56!-@>41F73:;.!973!:;1!-74-58B!79!_>6;58B:78!"G$G!

\"EX<UY$?W=><CC!`Y$!>@67!/1@5E136!:;1!35B;:!E13/5?:!>-70:!%<>><]M=>!CWE$BCG!
%7! 611! :;56! 237213@.C! F1! 9536:! ;>E1! :7! 61::@1! :;1! 31@1E>8:! 27665-5@5:.! ;735i78G!
,734>@@.C! F1! 6;70@/! :31>:! 5:! >6! >8! 7218! 27665-5@5:.! :;>:! 1>?;! >B18:! F;7! ;>6! >!
60-6:>8/>3/! Z0>@5:.! 79! F5@@! :7F>3/6! :;1! ?;5@/g6! 603E5E>@! ?70@/! ;>E1! ;>/! :;1!
45854>@@.! 31Z0531/! Z0>@5:.! 79! F5@@G! %;56! 56! F;>:! $<"<bE>?! %YCC=[="=?=<C! `Y$!
["EX<!:1@@6!06G!*7C!8734>@@.C!F1!6;70@/!:31>:!5:!>6!>8!7218!27665-5@5:.!:;>:!<7;8!;>/!
?>31/!>6!31Z0531/!>-70:!:;1!?;5@/C!>8/!:;>:!:;1!->/!4>8!;>/!/781!:;1!6>41G!A7F1E13C!
58!%<>><]M=>!CWE$BCC!:;131!56!87!27665-5@5:.!:;>:!:;1!->/!4>8!;>/!3193>581/!9374!
31@1>658B!:;1!6;>3^6!58!?>61!<7;8!b0426!58:7!:;1!F>:13G!'6!:;1!?>61!56!231618:1/C!;1!
mF5@@!31@1>61!x:;1!6;>3^6y!59!>8/!78@.!59!<7;8!F131!:7!b042!58:7!:;1!F>:13n!NJWTPG!
%;56! 6:378B@.! 60BB16:6! :;>:! :;131! 56!87!27665-5@5:.! :;>:! :;1!->/!4>8!;>/!?>31/!>6!
31Z0531/!>-70:!:;1!?;5@/G!*7C!F1!18/!02!F5:;!78@.!:F7!31@1E>8:!27665-5@5:516I!15:;13!
<7;8!?>316!5860995?518:@.!>-70:!:;1!?;5@/g6!603E5E>@C!F5:;!:;1!3160@:!:;>:!;1!/716!87:!
b042!58:7!:;1!F>:13C!:;1!6;>3^6!>31!87:!31@1>61/C!>8/!:;1!?;5@/!/37F86t!73C!;1!?>316!
>6!31Z0531/!>-70:!:;1!?;5@/g6!603E5E>@C!F5:;!:;1!3160@:!:;>:!;1!B1:6!58:7!:;1!F>:13C!:;1!
6;>3^6!>31!31@1>61/C!<7;8!B1:6!1>:18!>@5E1C!>8/!:;1!?;5@/!/37F86G!

!

!

!

!

!

!

!

!

!

'6!.70!611C!:;1!?;5@/!/37F86!58!>@@!31@1E>8:!27665-@1!F73@/6G!_;1:;13!<7;8!?>316!>6!
31Z0531/!73!87:!>-70:!:;1!?;5@/g6!603E5E>@!4>^16!87!/5991318?1!973!F;1:;13!:;1!?;5@/!
/37F86G!):!4>^16!>!/5991318?1!78@.!:7!;7F!:;56!70:?741!F5@@!?741!>-70:G!)8!:;56!
31621?:C! <7;8g6! Z0>@5:.! 79! F5@@! 56! >! 4131! 6F5:?;C! >8/! %<>><]M=>! CWE$BC! 56! >!
6F5:?;58B! ?>61G! )8! 60?;! ?>616C! F1! 060>@@.! /114! :;>:! :;1! 27:18:5>@! ?>061! N<7;8g6!
Z0>@5:.!79!F5@@!58!:;56!?>61P!0278!?@7613!319@1?:578!56!87:!>!?>061G!%;56!56!>@67!F;>:!
TEZCE?=Y>!18:>5@6I!<7;8g6!;>E58B!>!2773!Z0>@5:.!79!F5@@!:7F>3/6!:;1!?;5@/g6!603E5E>@!



KTW!

3>:;13! :;>8! :;1! 31Z0531/! 781! 56! 87:! >! ?>061! 79! :;1! ?;5@/g6! /37F858B! 3>:;13! :;>8!
603E5E58BG! +E18! :;70B;! <7;8g6! 2773! Z0>@5:.! 79! F5@@! 56! 237?166M?7881?:1/! :7! :;1!
?;5@/g6!/37F858BC!:;1!?;5@/g6!/37F858B!56!87:!4731!61?031!58!:;1!?@7616:M:7M~M>:M'!
F73@/!F;131!<7;8!;>6!>!2773!Z0>@5:.!79!F5@@!:7F>3/6!:;1!?;5@/!NF;5?;!56!~P!:;>8!5:!
56!58!:;1!?@7616:M:7M~M>:M'!F73@/!F;131!<7;8!;>6!:;1!31Z0531/!Z0>@5:.!79!F5@@!N5!PG!
%;>:!56C!?78/5:578!N-P!79!TEZCE?=Y>!56!87:!6>:56951/G!'!

*58?1!<7;8g6!;>E58B!>!2773!Z0>@5:.!79!F5@@!3>:;13!:;>8!:;1!31Z0531/!781!56!87:!>!?>061!
79!:;1!?;5@/g6!/37F858B!3>:;13!:;>8!603E5E58BC!["EX<UY$?W=><CC!`Y$!18:>5@6!:;>:!
<7;8!56!87:!-@>41F73:;.!973!:;1!?;5@/g6!/37F858B!3>:;13!:;>8!603E5E58BG!$78/5:578!
N55P!79!:;56!2358?52@1!56!87:!6>:56951/G!!

_5:;!:;56C!)!60-45:!:;>:!["EX<UY$?W=><CC!`Y$!B5E16!>!-1::13!1a2@>8>:578!973!703!
58:05:5786!>-70:!-@>41F73:;58166!:;>8!=56?;13!>8/!&>E5ii>g6!>??708:!/716G!):!B5E16!
:;1! 35B;:! E13/5?:! 58! =3>8^903:M6:.@1! ?>616! @5^1! ECCECC=>C!(! 58! 1>3@.! 231M142:5786!
?>616! @5^1! X=CC="<!KC! >8/! 78! :72! 79! :;>:C! 5:! B5E16! :;1! 35B;:! E13/5?:! 58! %<>><]M=>!
CWE$BCG!

#81! @>6:! :;58BG! ):! 61146! :7!41! :;>:! =56?;13! >8/!&>E5ii>g6! 6:3>:1B.!F5@@! 237/0?1!
?708:1358:05:5E1!E13/5?:6!58!@>:1!231M142:578!?>616G!'6!:;1.!/19581!:35BB1358B!1E18:6C!
:;1.!>31!1E18:6!:;>:!q!F131!:;1.!:7!7??03!q!:;1.!F70@/!585:5>:1!>!?>06>@!61Z018?1!
@1>/58B!:7!:;1!31@1E>8:!70:?741G!)8!>!?>61!@5^1![Y??"<!CWE??<$=>#!!N2G!TJPC!F;131!
-7:;!*0i.!>8/!\5@@.!:;37F!:;153!37?^6!-0:!F;131!*0i.g6!37?^!;5:6!:;1!-7::@1!9536:C!5:!
:0386!70:!:;>:!\5@@.g6!:;37F58B!;56!37?^!56!87:!>!:35BB1358B!1E18:G!):!56!87:!>8!1E18:!
:;>:C! F131! 5:! :7! 7??03C! 5:! F70@/! 585:5>:1! >! ?>06>@! 61Z018?1! @1>/58B! :7! :;1! -7::@1!
6;>::1358BG! ):! /5/! 7??03C! >8/! 5:! /5/! 87:! 585:5>:1! 60?;! >! 61Z018?1G! *7C! =56?;13! >8/!
&>E5ii>!B5E1!06!87!31>678!:7!:;58^!:;>:!F1!6;70@/!;7@/!95a1/!:;1!878M7??03318?1!79!
\5@@.g6!:;37F58B!;56!37?^!F;18!1E>@0>:58B!F;1:;13!:;1!-7::@1!6;>::1358B!F>6!605:>-@.!
61865:5E1! :7! *0i.g6! :;37F58B! ;13! 37?^G! '6! >! 3160@:C! 5:! :0386! 70:! :;>:! :;1! -7::@1!
6;>::1358B! F>6! 87:! 605:>-@.! 61865:5E1! :7! *0i.g6! :;37F58B! ;13! 37?^G! %;1! -7::@1!
6;>::1358B!F70@/!7??03!F;1:;13!*0i.!:;37F6!;13!37?^!73!87:G!*7C!78!:;153!>??708:C!
5:!:0386!70:!:;>:!*0i.!/716!87:!;>E1!B05/>8?1!?78:37@!7E13!:;1!-7::@1!6;>::1358BC!>8/!
:;>:!6;1!:;1319731!?>887:!-1!473>@@.!31627865-@1!973!5:G!%;56!E13/5?:!61146!F378BG!)9!
4.! @581! 79! 31>67858B! ;131! 56! ?7331?:C! @>:1! 231M142:578! ?>616! 2761! >8! >//5:578>@!
237-@14! 973! =56?;13! >8/! &>E5ii>g6! >??708:G! \"EX<UY$?W=><CC! `Y$C! ;7F1E13C!
B5E16!58:05:5E1@.!?7331?:!E13/5?:6!58!@>:1!231M142:578!?>616G!

!
!&!`,-!@,-0!,)!/,A!@93852.-46:<500#1.-!(44650&!',!&A5'9/5)3!9(&0&P!&00!T/(4'0-!II;!
!'!=!/(O0!),'!&/,A0*!'/('!@93852.-46:<500#1.-!35O0&!'/0!-53/'!O0-*59'!(2,1'!300300:<!/0-0;!

=)&'0(*P!=!-0+0-!2(9L!',!'/0!*5&91&&5,)!(2,1'!@37Q=/#<5=-.07:5<4:04#[:99;!5)!T/(4'0-!IIP!()!
0V(@460!'/('!5&!&'-19'1-(667!'/0!&(@0!(&!300300:<;!



KTR!

"!K&-)%-07(!2&3%-)8)L7,/()!
%;1!5/1>!:;>:!>!?>061!58?31>616!:;1!61?035:.!79!5:6!1991?:!56!58!6741!F>.6!6545@>3!:7!
:;1!5/1>!:;>:!>!?>061!3>5616!:;1!237->-5@5:.!79!5:6!1991?:G!)!\1?>061!79!:;56!6545@>35:.C!
?708:131a>42@16!:7!:;1!5/1>!:;>:!?>0616!>@F>.6!3>5616!:;1!237->-5@5:.!79!5:6!1991?:!>31!
>@67!27:18:5>@!?708:131a>42@16!:7!:;1!5/1>!:;>:!?>0616!>@F>.6!58?31>61!:;1!61?035:.!
79!5:6!1991?:G!$7865/13!973!586:>8?1!:;1!97@@7F58B!1a>42@1I!

|%07$//"5#H,9)>"H)`3"$:"/60C$4@"9(/4"*2-":*1--*;"F2-4":2-"1-6+2-:"*2-"E$@"2():-"
(4" *2-" +(14-15" :2-" :*(A:" 649" +(4:$9-1:;" H2-" 26:" 64" $4*-4:-" 9$:0$C-" '(1" *2-" -09-103"
+()A0-"/2("0$7-"$4"*2-"2():-5"649":2-"26:"X):*"269"64"$9-6>":2-"$:"@($4@"*(")A:-*"*2-,"
E3"E1-6C$4@"*2-$1"/$49(/"(4"*2-"'$1:*"'0((1;"H2-"+61-')003":-0-+*:"6"1(+C"649"2)10:"$*"
*(/619:"*2-"/$49(/;"H2-"$:"*-11$E0-"6*"*21(/$4@5"649"X):*"E61-03",646@-:"*("2$*"2-1"
*61@-*;" ?" :,600" @):*" ('" /$49" /()09" 267-" ,69-" 2-1" ,$::" $*;" H2-" '--0:" 6" X(0*" ('"
:6*$:'6+*$(4"/2-4":2-"2-61:"*2-":()49"('"E1-6C$4@"@06::;"|4E-C4(/4:*"*("H)`35"V$003"
$:"0)1C$4@"$4"*2-"E6+C@1()49;".4":--$4@"*26*"H)`3"*21(/:"2-1"1(+C5"V$003"$:":6*$:'$-9"
649"/60C:"6/63;"=(/-7-15"$'"H)`3"269"4(*"*21(/4"2-1"1(+C5"V$0035"/2("$:"64"-G+-00-4*"
*21(/-15"/()09"267-"*21(/4"6"1(+C"2$,:-0'"6",(,-4*"06*-15"E1-6C$4@"*2-"/$49(/;!,"

d70!45B;:!:;58^!:;>:!:;56!?>61!6;7F6!:;>:!>8!1E18:!45B;:!-1!>!?>061!1E18!59!5:!4>^16!
:;1!70:?741!@166!61?031C!>8/!67!:;>:!:;56!?>61!56!>!?708:131a>42@1!:7!TEZCE?=Y>!
>8/! ["EX<UY$?W=><CC! `Y$G! d70! 45B;:! >3B01! :;>:C! 58! :;56! ?>61C! *0i.g6! :;37F!
?@1>3@.! ?>0616! :;1! F58/7F! :7! -31>^G! *:5@@C! *0i.g6! :;37F58B! ;13! 37?^! 4>^16! :;1!
F58/7F!-31>^58B!@166!61?031G!*;1!56!:1335-@1!>:!:;37F58B!q!;>/!:;131!-118!>!64>@@!
B06:!79!F58/C!6;1!F70@/!;>E1!45661/!q!>8/!;>/!6;1!87:!:;37F8!;13!37?^C!:;1!1a?1@@18:!
:;37F13! \5@@.! F70@/! ;>E1! :;37F8! ;56! 37?^! 586:1>/C! >8/! ;1! F70@/! ;>E1! ;5:! :;1!
F58/7FG!*7C!:;56!61146!:7!-1!>!?>61!F;131!>8!1E18:!?>0616!>87:;13!F5:;70:!4>^58B!
5:!4731!61?031G!*;70@/!F1!:;1319731!B5E1!02!:;1!31Z0531418:!:;>:!>!?>061!406:!4>^1!
>8!70:?741!4731!61?031r!*;70@/!F1!@1:!B7!79!TEZCE?=Y>g6!?78/5:578!N-Pr!!

_1!6;70@/!87:G!=73!781!:;58BC!237?166M?7881?:5786!>31!87:!60995?518:!973!?>06>:578G!
N'8/!:;1!6>41!B716!973!>8.!>??708:!79!?>06>:578!:;>:!-05@/6!78!45854>@!60995?518?.C!
60?;!>6!,+**GP!_1!>//1/!:;1!31Z0531418:!:;>:!>!?>061!406:!58?31>61!:;1!61?035:.!
79!5:6!70:?741!973!>!31>678G!_5:;70:!:;56!31Z0531418:C!F1!B1:!F378B!E13/5?:6!>-70:!

!(!"0A5&!FIMJd(KP!X0)S50&!FIMJMK!()*!`0)',)D#67))!FGHIRK!4-,4,&0!(99,1)'&!,+!'/5&!L5)*;;!
!)!X0)S50&!FIMJMKP!C9/(++0-!FGHHIK!()*!#67))!FGHIIK!*5&91&&!&5@56(-!0V(@460&!5)!-06('5,)!',!'/0,-50&!

,+!4-,2(2565&'59!9(1&('5,);!?/0!&'()*(-*!9,1)'0-0V(@460!',!'/0,-50&!,+!4-,2(2565&'59!9(1&('5,)!
3,0&!&,@0'/5)3!65L0!'/5&N![5667!'/-,A&!'/0!-,9LP!-(5&5)3!'/0!4-,2(2565'7!,+!'/0!A5)*,A!2-0(L5)3P!
21'!C1S7\&!-,9L!/5'&!'/0!A5)*,A!+5-&';!W0-0P!5'!&00@&!'/('!C1S7\&!'/-,A!F),'![5667\&K!9(1&0*!'/0!
A5)*,A!',!2-0(L;!W,A0O0-P![5667\&!'/-,A!-(5&0*!'/0!4-,2(2565'7!,+!'/0!A5)*,A!2-0(L5)3P!()*!&,!
&5@460!4-,2(2565&'59!(99,1)'&!,+!9(1&('5,)!@5&'(L0)67!0)'(56!'/('!(6&,!/5&!'/-,A!5&!(!9(1&0!,+!'/0!
A5)*,A!2-0(L5)3;!?/0&0!(99,1)'&!9,16*!(O,5*!35O5)3!'/5&!O0-*59'!5+!'/07!(6&,!-0e15-0*!'/('!(!
9(1&0!@1&'!20!4-,90&&D9,))09'0*!',!5'&!0++09';!<O0)'&!'/('!-(5&0!'/0!4-,2(2565'7!,+!()!,1'9,@0!
A5'/,1'!9(1&5)3!5'!(-0!9,@@,)67!9(660*!+5SS60-&;!`,-!*5&91&&5,)P!&00!(6&,!?,12,-3!FGHIJN!GcMD^cK;!





KTS!

%;56!56!>!6:>8/>3/!?>61!F;131!:F7!1E18:6!>31!58/1218/18:@.!81?166>3.!>8/!b758:@.!
60995?518:! 973! :;1! 70:?741G! %;1! F58/7F! -31>^58B! ?708:139>?:0>@@.! /1218/6! 78!
*0i.g6!:;37F58B!:;1!37?^C!>8/!67!TEZCE?=Y>!18:>5@6!:;>:!*0i.g6!:;37F58B!:;1!37?^!
56!>!?>061!79!:;1!F58/7F!-31>^58BG"!!!

D658B! >! 6@5B;:@.! /5991318:! 27665-5@5:.! ;735i78! 97?0658B! 78! *0i.g6! Z0>@5:.! 79! F5@@!
586:1>/!79!F;1:;13!6;1!:;37F6!:;1!37?^C!F1!?>8!>@67!6;7F!:;>:!["EX<UY$?W=><CC!
`Y$!18:>5@6!:;>:!*0i.!56!-@>41F73:;.!973!:;1!F58/7Fg6!-31>^58B!3>:;13!:;>8!6:>.58B!
58:>?:C!B5E18!:;>:!F1!6:5@@!/5631B>3/!:;1!9>?:!:;>:!\5@@.!56!31>/.!:7!58:13E181G!

*:5@@C!:;56!F>.!79!08/136:>8/58B!:;1!65:0>:578!58!Z>CB=""<]!*ZCf!/716!87:!6114!:7!
90@@.!?>2:031!F;>:! 56!B758B!78G!%;>:!\5@@.! 56! 31>/.! :7! 58:13E181! 59!*0i.!/716!87:!
:;37F!;13!37?^!56!E5:>@!:7!:;1!6:73.G!)8!>//5:578C!$<"<bE>?!%YCC=[="=?=<C!̀ Y$!["EX<!
60BB16:6! :;>:!F1! 6;70@/!87:!81B@1?:!\5@@.G! ):! 60BB16:6! :;>:!F1! 6;70@/! 58?@0/1! >@@!
>B18:6! 58E7@E1/!58! :;1!65:0>:578G!*7C! 5:!61146!:;>:!A=BRSGHTUG#@SFFV! 56!87:! :;1!31@1E>8:!
27665-5@5:.!;735i78!58!:;56!?>61G!%;56!-358B6!06!:7!:;1!61?78/!F>.!58!F;5?;!F1!?70@/!
08/136:>8/!Z>CB=""<]!*ZyfG!

@*+'.$%1/='2,+"#$%&'(??4,,+1'$%'LC$)+'/3'L4K:6-'@*,/='
*1?78/C!F1!45B;:!:;58^!:;>:!:;1!F58/7F!-37^1!/+!;*/',!)0!F;>:!*0i.!/5/G!*0i.!56!
->/! >:! :;37F58BC! >8/!;>/! 6;1!87:! :;37F8!;13! 37?^C! :;1! ?;>8?16! :;>:! :;1!F58/7F!
F70@/!-31>^!F70@/!;>E1!-118!1E18!;5B;13G!\5@@.C!F;7!56!>8!1a?1@@18:!:;37F13C!F70@/!
;>E1!:;37F8!;56!37?^C!>8/!:;1!F58/7F!-31>^58B!F70@/!;>E1!-118!1E18!4731!61?031!
59!;1!/5/G!_1!45B;:!:;58^!:;>:!59!*0i.!;>/!^87F8!>-70:!\5@@.g6!231618?1C!6^5@@6!>8/!
58:18:C!6;1!F70@/!237->-@.!87:!;>E1!:;37F8!;13!37?^C!356^58B!:7!4566!:;1!F58/7FG!
*58?1!6;1!F>8:6!:;1!1@/13@.!?702@1!:7!B1:!0261:C!6;1!F70@/!237->-@.!;>E1!F>5:1/!973!
\5@@.!:7!1a213:@.!:;37F!;56!37?^!586:1>/G!)9!F1!:;58^!79!:;1!?>61!@5^1!:;56C!5:!/716!87:!
6114!:;>:!*0i.g6!:;37F!?>061/!:;1!F58/7F!:7!-31>^C!873!:;>:!*0i.!56!-@>41F73:;.!
973!-31>^58B! :;1!F58/7FG!*;1!45B;:!-1!-@>41F73:;.! 973!;>E58B! :;1! 58:18:578! :7!
0261:!:;1!1@/13@.!?702@1C!>8/!4>.-1!58!E53:01!79!-158B!>!->/!213678C!-0:!87:!973!:;1!
F58/7F!-31>^58BG!%;1!F58/7F!-37^1!/1625:1!F;>:!*0i.!/5/G!

%;161!>31!>@67!:;1!E13/5?:6!TEZCE?=Y>!>8/!["EX<UY$?W=><CC!`Y$!B5E1G!)9!F1!/7!
87:! /5631B>3/! \5@@.C! :;131! >31! 9703! :;58B6! :;>:! E>3.! >?3766! :;1! 31@1E>8:! 27665-@1!
F73@/6I!*0i.!45B;:!73!45B;:!87:!:;37F!;13!6:781C!:;131!45B;:!73!45B;:!87:!-1!>!B06:!
79!F58/C!\5@@.!45B;:!73!45B;:!87:!-1!31>/.!:7!58:13E181C!>8/!;1!45B;:!73!45B;:!87:!
60??11/! 59! ;1! 58:13E1816G! %;56! B5E16! 06! >! 27665-5@5:.! ;735i78! ?78:>5858B! 65a:118!
27665-@1!F73@/6G!

!

!
"!!$0@0@20-!465#265465-D265465-#:<15-5<75P!4;!IcJ;!E6&,P!C1S7\&!'/-,A5)3!'/0!-,9L!5&!4-,90&&D

9,))09'0*!',!'/0!,1'9,@0;!



KTU!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

Q5E18! :;56!27665-5@5:.!;735i78C!TEZCE?=Y>! 18:>5@6! :;>:!*0i.g6! :;37F58B! :;1! 37?^!
3>:;13!:;>8!87:!56!87:!>!?>061!79!:;1!F58/7Fg6!-31>^58B!3>:;13!:;>8!6:>.58B!58:>?:G!
A13! :;37F! /716! 87:! 4>^1! :;1! F58/7F! -31>^58B! 4731! 61?031! N873! :;1! F58/7Fg6!
6:>.58B! 58:>?:! @166!61?031PC! 67!?78/5:578!N-P! 56!87:!6>:56951/G!%7!611! :;56C!F1!406:!
?742>31!:;1!61?035:.!79!:;1!F58/7F!-31>^58B!58!:;1!?@7616:M:7M~M>:M'!F73@/!F;131!
*0i.!:;37F6!:;1!37?^!NF;5?;!56!~P!:7!:;1!61?035:.!79!:;1!F58/7F!-31>^58B!58!:;1!
?@7616:M:7M~M>:M'!F73@/!F;131!:;1!6;1!/716!87:!NF;5?;!56!5)PG!%;1!61?035:.!79!:;1!
F58/7F!-31>^58B!58!~!56!/1:134581/!-.!:;1!/56:>8?1!-1:F118!~!>8/!:;1!?@7616:M:7M
~M>:M'!F73@/!F;131!:;1!F58/7F!/716!87:!-31>^C!F;5?;!56!5!!F;131!>!B06:!79!F58/!
4>^16!*0i.g6!37?^!4566!:;1!F58/7FG!%;56!/56:>8?1!56!31@>:5E1@.!6;73:G!%;131!?70@/!
1>65@.!;>E1!-118!>!B06:!79!F58/!:;>:!:;31F!*0i.g6!37?^!799!5:6!?70361C!>8/!*0i.!56!
/1:134581/!:7!:;37F!;13!37?^G!%;1!61?035:.!79!:;1!F58/7F!-31>^58B!58!5)C!58!:038C!56!

!"##$%$&$'()*"+$,"-).4+#$%&'"

' !
()*+!,-$./0 !

1.!%)0,!.2!/345!
63""+!/.)"5!34,&$7&4&!
63""+!/.)"5!0)88&&5!

"
9345./!:$&#;0 !

! " !

()*+!,-$./0 !
<!%)0,!.2!/345!

63""+!/.)"5!34,&$7&4&!
63""+!/.)"5!0)88&&5!!

!
9345./!0,#+0!34,#8,!

! #!

()*+!,-$./0 !
1.! %)0,!.2!/345!

63""+!/.)"5!34,&$7&4&!
63""+!/.)"5!2#3"!

!
9345./!:$&#;0 !

! $!

()*+!,-$./0 !
<!%)0,!.2!/345!

63""+!/.)"5!34,&$7&4&!
63""+!/.)"5!2#3"!

!
9345./!0,#+0!34,#8,!

! %!

()*+!5.&0!4.,!,-$./ !
1.!%)0,!.2!/345!

63""+!/3""!34,&$7&4&!
63""+!/3""!0)88&&5!

!
9345./! :$&#;0!

! &!

()*+!5.&0!4.,!,-$./ !
<!%)0,!.2!/345!

63""+!/3""!34,&$7&4&!
63""+!/3""!0)88&&5!

!
9345./!:$&#;0 !

! "' !

()*+!5.&0!4.,!,-$./ !
1.!%)0,!.2!/345!

63""+!/3""!34,&$7&4&!
63""+!/3""!2#3"!

!
9345./!0,#+0!34,#8,!

! "" !

()*+!5.&0!4.,!,-$./ !
<!%)0,!.2!/345!

63""+!/3""!34,&$7&4&!
63""+!/3""!2#3"!

!
9345./!0,#+0!34,#8,!

! ( !
()*+!,-$./0 !

1.!%)0,!.2!/345!
63""+!/.)"5!4., !34,&$7&4&!

63""+!/.)"5!0)88&&5!
!

9345./!:$&#;0 !

! ) !

()*+!,-$./0 !
<!%)0,!.2!/345!

63""+!/.)"5!4., !34,&$7&4&!
63""+!/.)"5!0)88&&5!!

!
9345./!0,#+0!34,#8,!

! *!

()*+!,-$./0 !
1.!%)0,!.2!/345!

63""+!/.)"5!4., !34,&$7&4&!
63""+!/.)"5!2#3"!

!
9345./!:$&#;0 !

! +!

()*+!,-$./0 !
<!%)0,!.2!/345!

63""+!/.)"5!4., !34,&$7&4&!
63""+!/.)"5!2#3"!

!
9345./!0,#+0!34,#8,!

! "#!

()*+!5.&0!4.,!,-$./ !
1.!%)0,!.2!/345!

63""+!/3""!4., !34,&$7&4&!
63""+!/.)"5 !0)88&&5!

!
9345./! 0,#+0!34,#8,!

! "$!

()*+!5.&0!4.,!,-$./ !
<!%)0,!.2!/345!

63""+!/3""!4., !34,&$7&4&!
63""+!/.)"5 !0)88&&5!

!
9345./! 0,#+0!34,#8,!

! "( !

()*+!5.&0!4.,!,-$./ !
1.!%)0,!.2!/345!

63""+!/3""!4., !34,&$7&4&!
63""+!/.)"5!2#3"!

!
9345./! 0,#+0!34,#8,!

! ") !

()*+!5.&0!4.,!,-$./ !
<!%)0,!.2!/345!

63""+!/3""!4., !34,&$7&4&!
63""+!/.)"5!2#3"!

!
9345./!0,#+0!34,#8,!



KTT!

/1:134581/!-.!:;1!/56:>8?1!-1:F118!5)!>8/!:;1!?@7616:M:7M5)M>:M'!F73@/N6P!F;131!:;1!
F58/7F!/716!87:!-31>^G!%;56!56!15:;13!5!+#F;131!\5@@.!58:13E1816!-0:!9>5@6!:7!-31>^!
:;1!F58/7FC!73!5!"!F;131!\5@@.!F5@@!87:!58:13E181C!/1218/58B!78!;7F!@5^1@.!;1!56!:7!
60??11/!:7!-31>^!:;1!F58/7F!59!;1!:3516C!>8/!78!;7F!/1:134581/!;1!56!:7!58:13E181G!
\7:;!:;161!/56:>8?16!>31!31@>:5E1@.!@78BG!\5@@.!56!1a?1@@18:!>:!:;37F58B!37?^6C!>8/!67!
;1!56!87:!@5^1@.!:7!9>5@!-31>^58B!:;1!F58/7F!59!;1!:3516C!>8/!;1!56!Z05:1!/1:134581/!
NF1!45B;:!54>B581P!:7!:;37F!;56!37?^!58!?>61!*0i.!/716!87:!:;37F!;13G!_1!:;18!611!
:;>:!:;1!F58/7F!-31>^58B!56!4731!61?031!58!~!:;>8!5:!56!58!5)G!)8!~C!*0i.!45B;:!
1>65@.! ;>E1!45661/! ;13! :;37F!-1?>061! 79! >! B06:! 79!F58/!F5:;! :;1! 3160@:! :;>:! :;1!
F58/7F!;>/!6:>.1/!58:>?:C!-0:!58!5)C!\5@@.!56!87:!@5^1@.!:7!9>5@!-31>^58B!:;1!F58/7FC!
815:;13!-.!9>5@58B!:7!;5:!:;1!F58/7F!873!-.!>-6:>5858B!9374!:;37F58BG!*7C!>??73/58B!
:7!:;1!?03318:!27665-5@5:.!;735i78C!*0i.!/716!87:!?>061!:;1!-31>^58B!79!:;1!F58/7FG!
)86:1>/C!:;1!F58/7F!-31>^58B!7??036!/+!;*/',!)0!*0i.g6!:;37FG!

D658B!>!6@5B;:@.!/5991318:!27665-5@5:.!;735i78C!97?0658B!78!*0i.g6!>8/!\5@@.g6!Z0>@5:.!
79!F5@@6!>:!>! :541!6@5B;:@.!-19731! '! 586:1>/!79! :;153!/758B6!>:! 'C!F1!?>8!6;7F! :;>:!
["EX<UY$?W=><CC! `Y$! 18:>5@6! :;>:! *0i.! 56! 87:! -@>41F73:;.! 973! -31>^58B! :;1!
F58/7FC!873!973!0261::58B!:;1!1@/13@.!?702@1G!*;1!45B;:!-1!-@>41F73:;.!973!;>E58B!
:;1!58:18:578!79!0261::58B!:;1!7@/!?702@1!N658?1!:;56!45B;:!58?31>61!:;1!61?035:.!79!
:;153!-1?7458B!0261:C!?7865/1358B!:;>:!6;1!56!@5^1@.!:7!958/!7:;13!6741!F>.!:7!0261:!
:;14!59!:;1!2@>8!:7!-31>^!:;1!F58/7F!9>5@6PC!>8/!6;1!45B;:!-1!-@>41F73:;.!58!E53:01!
79!-158B!>!->/!213678C!-0:!658?1!;13!2773!Z0>@5:.!79!F5@@!56!815:;13!>!?>061!79!:;1!
F58/7F! -31>^58BC! 873! 79! :;1! 1@/13@.! ?702@1g6! -1?7458B! 0261:C! 6;1! 56! 87:!
-@>41F73:;.!973!:;161!70:?7416G""!

L4K:'>"4-+1')*+'.$%1/='2,+"#$%&'
%7!6>.!:;>:!:;1!F58/7F!-31>^58B!7??0331/!58!625:1!79!F;>:!*0i.!/5/!61146!@5^1!>!
2@>065-@1!6:73.!79!F;>:!56!B758B!78!58!Z>CB=""<]!*ZyfG!A7F1E13C!F1!45B;:!54>B581!
:;>:!:;1!1@/13@.!?702@1!F70@/!87:!>B311!:7!:;56!6:73.G!%;1.!45B;:!>3B01!:;>:!F;5@1!5:!
61146! :;>:! :;1!F58/7F!-37^1! 58! 625:1!79!F;>:!*0i.!/5/! N658?1!6;1! 56! 60?;!>!->/!
:;37F13C!>8/!658?1!:;1!6^5@@1/!:;37F13!\5@@.!F70@/!;>E1!:;37F8!;56!37?^!59!*0i.!;>/!
87:!:;37F8!;13PC!;13!:;37F!6:5@@!?@1>3@.!?>061/!:;1!F58/7F!-31>^58BC!>8/!:;56!56!:301!
1E18!59!F1!/7!87:!/5631B>3/!:;1!9>?:!:;>:!\5@@.!F>6!@03^58B!58!:;1!->?^B3708/G!%;1.!
45B;:!>3B01!:;>:C!>6!:;58B6!>?:0>@@.!:0381/!70:C!:;131!F>6!87!B06:!79!F58/!:;>:!4>/1!
*0i.!4566!;13! :>3B1:C! >8/!B5E18! :;>:! :;131!F>6!87!B06:!79!F58/!73! >8.:;58B!1@61!
231E18:58B!*0i.!9374!;5::58B!:;1!F58/7FC!6;1!?>061/!:;1!F58/7F!:7!-31>^C!>8/!56!
-@>41F73:;.!973!/758B!67G!!

!
""!$0@0@20-!'/0!*5&'5)9'5,)!20'A00)!=7%)*/#$.5,&*((!()*!=7%)*/#$.5,&*((+"#$!5)'-,*190*!5)!

T/(4'0-!IHP!()*!'/0!*5&91&&5,)!(2,1'!205)3!26(@0A,-'/7!+,-!,)0\&!5)'0)'5,)&!',A(-*&!'/0!0)*!,+!
T/(4'0-!IG;!



KT]!

%;131!56!6741:;58B!:7!:;1!1@/13@.!?702@1g6!6:73.G!%;1.!6114!:7!;>E1!2582758:1/!>!
:;53/! F>.! 79! 08/136:>8/58B! :;1! 65:0>:578G! )8:1316:58B@.C! TEZCE?=Y>! >8/!
["EX<UY$?W=><CC!̀ Y$!?>8!1a2@>58!>@67!:;1!1@/13@.!?702@1g6!F>.!79!08/136:>8/58B!
:;1!65:0>:578G!_;18!:;1!1@/13@.!?702@1!>3B016!:;>:!*0i.!?>061/!:;1!F58/7F!-31>^58B!
_9/=,+!'.#'!'.,2,!5#;!+)!9%;'!)0!5/+<`!_C!:;1.!>31!1991?:5E1@.!03B58B!06!:7!/1@545:!
703!27665-5@5:.!;735i78C!>8/!;7@/!95a1/!:;1!9>?:!:;>:!:;131!F>6!87!B06:!79!F58/G!)9!F1!
>B311!:7!/7!:;56C!F1!B1:!>!40?;!64>@@13!27665-5@5:.!;735i78!87:!:31>:58B!5:!>6!>8!7218!
27665-5@5:.! :;>:! :;131! ?70@/! -1! >! B06:! 79! F58/G! =73! :;1! 6>^1! 79! 6542@5?5:.! >8/!
6.441:3.C!:;1!97@@7F58B!27665-5@5:.!;735i78!>@67!;7@/6!95a1/!:;1!9>?:!:;>:!\5@@.!F5@@!
60??11/!58!-31>^58B!:;1!F58/7F!59!;1!58:13E1816G!N_1!F70@/!B1:!:;1!6>41!3160@:6!
>-70:!F;1:;13!*0i.g6!:;37F!?>061/!:;1!70:?741!59!F1!:31>:!5:!>6!>8!7218!27665-5@5:.!
:;>:!\5@@.!?70@/!;>E1!45661/!59!;1!:351/!-31>^58B!:;1!F58/7FPG!

!

"

!

Q5E18! :;56! 64>@@13! 27665-5@5:.! ;735i78C! F1! 958/! :;>:! *0i.g6! :;37F! </<! ?>061! :;1!
F58/7F!:7!-31>^!3>:;13!:;>8!:7!6:>.!58:>?:G!%;1!?>61!;>6!:0381/!58:7!>!6:>8/>3/!1>3@.!
231M142:578!?>61G!=536:C!*0i.g6!:;37F!56!237?166M?7881?:1/!:7!:;1!F58/7F!-31>^58BG!
):! -1@78B6! :7! >! 61:! 79! 1E18:6! :;>:! B0>3>8:116C! B5E18! :;1! @>F6! 79! 8>:031C! :;>:! :;1!
F58/7F!-31>^58B!F5@@!7??03C!>8/!:;56!61:!/716!87!@78B13!B0>3>8:11C!B5E18!:;1!@>F6!
79!8>:031C!:;>:!:;1!F58/7F!-31>^58B!F5@@!7??03!59!F1!3147E1!*0i.g6!:;37F!9374!:;56!
61:G!'8/!:;56!25?:031!314>586!1E18!59!F1!?7865/13!4731!>8/!4731!:14273>@@.!93>B5@1!
E1365786!79!:;1!F58/7F!-31>^58BC!>8/!5:!314>586!1E18!59!F1!?7865/13!4731!>8/!4731!
58:1341/5>:1! :5416! -1:F118! '! >8/! :;1! F58/7F! -31>^58BG! *7C! ?78/5:578! N>P! 79!
TEZCE?=Y>! 56! 6>:56951/G! O7317E13C! :;1! F58/7F! -31>^58B! 56! @166! 61?031! >8/! :;1!

!"##$%$&$'()*"+$,"-).4+,-$##"

B%
?1A#%,0(&<$%

>-55#%<&156%-.,)(K).)%
!

!-.6&<%@()"M$%

!$'

?1A#%,0(&<$%
>-55#%<&156%.&,%-.,)(K).)%

!

!-.6&<%@()"M$%

!*'

?1A#%6&)$%.&,%,0(&<%
>-55#%<-55%-.,)(K).)%

!

!-.6&<%@()"M$%

!#"'

?1A#%6&)$%.&,%,0(&<%
>-55#%<-55%.&,%-.,)(K).)%

!

!-.6&<%$,"#$%-.,"+,%



K]L!

F58/7Fg6!6:>.58B!58:>?:!4731!61?031!58!:;1!?@7616:M:7M~M>:M'!F73@/!F;131!*0i.!/716!
87:!:;37F!;13!37?^!N5)P!:;>8!58!~G!)8!5)C!:;1!F58/7F!F70@/!;>E1!6:>.1/!58:>?:!59!
b06:!\5@@.!;>/!87:!-118!31>/.!:7!58:13E181C!F;131>6!58!~C!:;1!F58/7F!F70@/!;>E1!
6:>.1/!58:>?:!59!\5@@.!;>/!87:!-118!31>/.!:7!58:13E181!>8/!59!*0i.!;>/!87:!:;37F8!;13!
37?^G!*7C!?78/5:578!N-P!56!>@67!6>:56951/G!

O7317E13C!["EX<UY$?W=><CC!`Y$!6545@>3@.!18:>5@6!:;>:!*0i.!56!-@>41F73:;.!973!
:;1!F58/7F!-31>^58B!3>:;13!:;>8!6:>.58B!58:>?:C!B5E18!:;>:!F1!;7@/!95a1/!:;>:!:;131!
F>6!87!B06:!79!F58/G!_1!?>8!061!>!6@5B;:@.!47/5951/!E136578!79!A=WCDEFF!:;>:!97?0616!
78!*0i.g6!>8/!\5@@.g6!2773!Z0>@5:516!79!F5@@!586:1>/!79!F;>:!:;1.!/5/G!N5P!%;>:!:;1!
F58/7F!-31>^6!56!F7361!:;>8!5:6!6:>.58B!58:>?:!2>3:@.!58!E53:01!79!:;1!9>?:!:;>:!5:!56!
F7361!:;>:!:;1!1@/13@.!?702@1!B1:6!0261:!:;>8!5:!56!:;>:!:;1.!/7!87:G!N*0i.!;>6!>8!:;1M
1@/13@.M?702@1M-1?7458BM0261:M31@>:1/!31>678!87:!:7!-31>^!:;1!F58/7FGP!O7317E13C!
0658B!>!6545@>3!@581!79!31>67858B!>6!F1!/5/!F;18!6;7F58B!:;>:!*0i.g6!:;37F!?>061/!
:;1!F58/7F!:7!-31>^!3>:;13!:;>8!6:>.58B!58:>?:C!F1!?>8!6;7F!:;>:!N55P!*0i.g6!2773!
Z0>@5:.!79!F5@@! :7F>3/6! :;1!1@/13@.!?702@1!F>6!>!?>061!79! :;1!F58/7Fg6!-31>^58B!
3>:;13! :;>8! 6:>.58B! 58:>?:G!'8/C!F1!45B;:! >66041C! ;13! 2773! Z0>@5:.! 79!F5@@! +)+I
<,=/#+'&(! ?>0616! :;56! 70:?741G! %;1! 70:?741! 56! -370B;:! >-70:! 370B;@.! >6! *0i.!
2@>881/C!>8/!:;131!56!87!31>678!:7!:;58^!:;>:!?>06>:578!F18:!>6:3>.!-19731!6;1!97341/!
:;1!58:18:578!:7!:;37F!:;1!37?^G!

%7!604!02C! 59!F1!/5631B>3/! :;1! 9>?:! :;>:!\5@@.! 56! @03^58B! 58! :;1!->?^B3708/!F5:;!
65856:13!58:18:C!5:!61146!:;>:!*0i.g6!:;37F!?>061/!:;1!F58/7F!-31>^58BC!>8/!:;>:!6;1!
56!-@>41F73:;.! 973!-31>^58B! :;1!F58/7F!>8/!0261::58B! :;1!1@/13@.!?702@1G! )9!F1!
586:1>/!:>^1!6135706@.!:;1!9>?:!:;>:!\5@@.!56!231618:C!-0:!;7@/!95a1/!:;>:!:;131!F>6!87!
B06:!79!F58/!N73!>8.!7:;13!58:13E1858B!9>?:73PC!5:!>B>58!61146!:;>:!*0i.!?>061/!:;1!
F58/7F!:7!-31>^C!>8/!:;>:!6;1!56!-@>41F73:;.!973!/758B!67G!)9!F1!?78E1361@.!:31>:!5:!
>6!>8!7218!N>8/!@5^1@.P!27665-5@5:.!:;>:!*0i.g6!37?^!/716!87:!;5:!:;1!F58/7FC!>8/!:;>:!
:;1!6^5@@1/!:;37F13!\5@@.!F70@/!>::142:!:7!-31>^!:;1!F58/7F!58!?>61!*0i.!/5/!87:!
>::142:!:7!/7!67C!5:!61146!:;>:!:;1!F58/7F!-37^1!58!625:1!79!F;>:!*0i.!/5/C!>8/!:;>:!
6;1!56!87:!-@>41F73:;.!973!-31>^58B!:;1!F58/7FG!%;161!>31!>@67!:;1!E13/5?:6!:;>:!
TEZCE?=Y>! >8/! ["EX<UY$?W=><CC! `Y$! B5E16G! *7C! F1! ;>E1! 87:! 9708/! >8.!
?708:131a>42@1! :7! :;161!2358?52@16G!&>:;13C!TEZCE?=Y>! >8/!["EX<UY$?W=><CC!
`Y$!?>8!1a2@>58!:;1!?789@5?:58B!58:05:5786!F1!45B;:!;>E1!>-70:!:;56!?>61G!

%;131!>31!:F7!Z016:5786!314>5858BG!=536:C!F;5?;!6:73.!56!:;1!4731!>??03>:1!781r!'6!
)!>@31>/.!;>E1!>3B01/C!F1!6;70@/!61:!>65/1!:;1!9536:!6:73.!F;131!F1!/5631B>3/!:;1!9>?:!
:;>:!\5@@.!56!231618:G!*:5@@C!:;131!>31!:F7!2@>065-@1!F>.6!79!08/136:>8/58B!Z>CB=""<]!
*ZyfG!_1!?70@/!:;58^!:;>:!:;1!F58/7F!-37^1!58!625:1!79!F;>:!*0i.!/5/C!73!F1!45B;:!
>B311!F5:;!:;1!1@/13@.!?702@1!:;>:!*0i.!?>061/!:;1!F58/7F!:7!-31>^!658?1!:;131!58!
9>?:!F>6!87!B06:!79!F58/!:;>:!4>/1!;13!:;37F!B7!>6:3>.G!

,7:>-@.C!$<"<bE>?!%YCC=[="=?=<C!`Y$!["EX<!/716!87:!;1@2!06!61::@1!F;5?;!6:73.!
:;>:!56!:;1!4731!>??03>:1!781G!%;56!2358?52@1!:1@@6!06!:7!58?@0/1C!>6!>!4585404C!1E13.!
?74-58>:578! 79! :;1! >?:0>@! 2773! Z0>@5:.! 79! F5@@6! 79! :;1! >B18:6! 58E7@E1/! 58! :;1!



K]J!

65:0>:578C!>8/!:;1!Z0>@5:.!79!F5@@!:;1.!F131!45854>@@.!31Z0531/!:7!;>E1G!\7:;!A=BFEMNO!
>8/! A=WCDEFF# 6>:569.! :;56! 31Z0531418:G! O7317E13C! :;1! 2358?52@1! U=]<>=>#! E>]!
E]iZC?=>#!:1@@6!06!:7!@77^!973!4731!27665-5@5:516!:7!58?@0/1!58!703!?03318:!27665-5@5:.!
;735i78!59!:;1!70:?741!56!086>:569>?:735@.!1a2@>581/!N>8/!59!5:!56!54273:>8:!:7!1a2@>58!
:;56!70:?741PG!A7F1E13C!:;1!70:?741!/716!87:!6114!086>:569>?:735@.!1a2@>581/!58!
:;1!64>@@13!27665-5@5:.!;735i78G!_1!;>E1!9708/!>!?>061!79!:;1!70:?741C!>8/!>!E13/5?:!
>-70:!F;7!56!-@>41F73:;.!973!5:G!

D@:54>:1@.C! 5:! 56!>8!7218!Z016:578!F;5?;!27665-5@5:.!;735i78!F1!6;70@/!061!F;18!
/1?5/58B!F;1:;13!*0i.g6!:;37F!?>061/!:;1!F58/7F!-31>^58B!>8/!F;1:;13!*0i.!56!
-@>41F73:;.!973!-31>^58B!:;1!F58/7FG!*:5@@C!58!?>616!F;131!F1!>31!08?13:>58!>-70:!
F;5?;!27665-5@5:.!;735i78!:;>:!56!:;1!?7331?:!781C!F1!8734>@@.!/7!-16:!58!?7865/1358B!
:;1!?>61!?@7613C! 58?@0/58B!4731!27665-5@5:516G!%;1319731C! :;131!56!>!31>678!:7!:;58^!
:;>:!:;1!@>3B13!27665-5@5:.!;735i78!56!:;1!4731!>??03>:1!781G!

*1?78/C!:;131!45B;:!-1!7:;13!F>.6!79!08/136:>8/58B!Z>CB=""<]!*Zyf!F;5?;!)!;>E1!
87:! ?7865/131/! ;131G! A7F1E13C! :;56! ?>61! 78@.! ?786:5:0:16! >! ?708:131a>42@1! :7!
TEZCE?=Y>! >8/! ["EX<UY$?W=><CC! `Y$! 59! .70! :;58^! 79! 5:! >6! >! ?>61! F;131! :;1!
F58/7F!-37^1!58!625:1!79!*0i.g6!:;37F!N>6!?>2:031/!-.!A=BFEMNOPC!-0:!F;131!*0i.g6!
:;37F!6:5@@!56!>!?>061!79!:;56!70:?741G!=3>8^@.C!)!/7!87:!611!;7F!:;56!56!27665-@1G!)9!
:;1!F58/7F!-37^1!58!625:1!79!F;>:!*0i.!/5/C!5:!61146!?742@1:1@.!F378B!:7!6>.!:;>:!
F;>:!*0i.!/5/!F>6!>!?>061!79!:;1!F58/7F!-31>^58BG!!

X13;>26!4731!;1@290@@.C!)!?>8!79913!>8!13373!:;173.!79!673:6!973!F;.!.70!45B;:!:;58^!
:;>:!*0i.g6!:;37F!?>061/!:;1!F58/7F!-31>^58BC!1E18!:;70B;!:;1!F58/7F!-31>^58B!
7??0331/! 58! 625:1!79!;13! :;37F58B! :;1! 37?^G!+E18! :;70B;!*0i.g6! :;37F!4>/1! :;1!
F58/7F!-31>^58B!@166!61?031C!5:!56!6:5@@!237?166M?7881?:1/!:7!:;1!F58/7F!-31>^58BG!
):!-1@78B6!:7!>!61:!79!1E18:6!:;>:!B0>3>8:116!:;>:!:;1!F58/7F!-31>^58B!F5@@!7??03C!
>8/!:;>:!/716!87:!B0>3>8:11!:;56!F5:;70:!*0i.g6!:;37FG!'8/!:;56!25?:031!314>586!1E18!
59!F1!?7865/13!4731!>8/!4731!:14273>@@.!93>B5@1!E1365786!79!:;1!F58/7F!-31>^58BC!
>8/!5:!314>586!1E18!59!F1!?7865/13!4731!>8/!4731!58:1341/5>:1!:5416!-1:F118!'!>8/!
:;1!F58/7F!-31>^58BG!%;>:!56C!:;131!56!>!?>06>@!?7881?:578!79!673:6!231618:C!>@-15:!
87:!781!:;>:!56!60995?518:!973!B3708/58B!-@>41F73:;58166!973!70:?7416!N>6!1E58?1/!
-.!6F5:?;58B!?>616!>8/!7:;13!?>616PG!%;56!45B;:!1a2@>58!F;.!.70!45B;:!-1!:142:1/!
:7!:;58^!:;>:!*0i.g6!:;37F!?>061/!:;1!F58/7F!:7!-31>^C!1E18!:;70B;!5:!4>^16!:;56!
70:?741!@166!61?031G!

2&%#(3.0&%!

$EZCE?=Y>!>8/!["EX<UY$?W=><CC!`Y$!B5E1! :;1! 58:05:5E1@.!?7331?:!E13/5?:! 58!>!
F5/1!3>8B1!79!?>616C!58?@0/58B!878M:;316;7@/!?>616C!?@54>:1!?;>8B1!>8/!%<>><]M=>!
CWE$BCG!)8!>//5:578C!:;1.!?>8!1a2@>58!F;.!703!E13/5?:6!>-70:!?>06>:578!>8/!F;7!56!
-@>41F73:;.!973!:;1!70:?741!E>3.!58!:;161!?>616!q!:;1!/5991318:!E13/5?:6!6:14!9374!



K]K!

/5991318:! 27665-5@5:.! ;735i786G! %;56! 4>^16! 5:! @166! ?@1>3! F;5?;! ?>06>@! E13/5?:! >8/!
F;5?;!E13/5?:! >-70:!-@>41F73:;58166! :;>:! >31! :;1!4731! >??03>:1!7816G!%;131! >31!
31>6786C!;7F1E13C!973!:;58^58B!:;>:!:;1!@>3B13!27665-5@5:.!;735i78!56!:;1!4731!>??03>:1!
781! 58! :;161! ?>616G! D>CB=""<]! *Zyf! 45B;:! 6114! :7! -1! >! ?708:131a>42@1! :7!
TEZCE?=Y>! >8/! ["EX<UY$?W=><CC! `Y$G! A7F1E13C! 59! F1! 621?59.! ;7F! :7!
08/136:>8/! :;56! ?>61C! 5:! :0386! 70:! :;>:! :;161! 2358?52@16! B5E1! 58:05:5E1@.! ?7331?:!
E13/5?:6G!

!



K]W!

:D;! N&3$*!X'/$0*%!-$9%$*!

)8!>!91F!2>2136C!>8/!58!;13!31?18:!-77^!NKLJSP!1#%;#'/)+!#+<!"2,,!G/&&C!$>37@58>!
*>3:7357!>3B016! :;>:!>8!>B18:!?>8!-1!473>@@.!31627865-@1! 973!>8!70:?741!F5:;70:!
?>0658B! 5:G! )9! 6;1! 56! ?7331?:C!%70-73B! >8/! )! >31!456:>^18! 58! ?@>5458B! :;>:! 781! 56!
473>@@.!31627865-@1!973!>8!70:?741!b06:!58!?>61!781g6!60-6:>8/>3/!Z0>@5:.!79!F5@@!56!
>!?>061!79!:;56!70:?741G!)8!:;56C!:;1!958>@!?;>2:13!79!4.!:;1656C!)!>3B01!:;>:!*>3:7357g6!
>3B0418:6!>31!086708/G!)!6:>3:!-.!?7865/1358B!:;1!>3B0418:6!6;1!231618:6!58!NKLLRP!
mA7F!:7!-1!&1627865-@1!973!*741:;58B!F5:;70:!$>0658B!5:nC!>8/!:;18!1a>4581!:;1!
?7865/13>:5786!6;1!>//0?16!58!NKLJVP!m&160@:>8:!(0?^!>8/!:;1!%;536:.!%3>E1@13n!>8/!
:;1!>@31>/.!418:5781/!1#%;#'/)+!#+<!"2,,!G/&&G!%;1!>54!79!:;56!?;>2:13!56!87:!b06:!
:7!/1918/!["EX<UY$?W=><CC!`Y$!>B>586:!*>3:7357g6!2316658B!>3B0418:6C!-0:!>@67!
:7!7218!02!>8!72273:085:.!:7!/56?066!6741!58:1316:58B!>8/!?;>@@18B58B!?>616G!

%7! B5E1! >! ;58:! 79! F;>:! 56! ?7458BC! 58! /1918/58B! :;1! 5/1>! :;>:! 781! 56! 473>@@.!
31627865-@1!973!>8!70:?741!b06:!58!?>61!781!;>6!?>061/!5:C!)!F5@@!>3B01!:;>:!F;1:;13!
.70!?>061!>8!70:?741!45B;:!/1218/!78!F;1:;13!.70!-358B!5:!>-70:!:7B1:;13!F5:;!
>87:;13!>B18:C!73!:7B1:;13!F5:;!6741!878M>B18:5>@!1E18:C!60?;!>6!>!41?;>8564!73!>!
8>:03>@!2;18741878G!)!F5@@!>@67!>3B01!:;>:!TEZCE?=Y>!1a2@>586!703!?>06>@!58:05:5786!
58!:;1!9>4706!?>61!79!:;1!:;536:.!:3>E1@@13!4731!6>:569.58B@.!:;>8!*>3:7357g6!NKLJVC!
KLJSP!>221>@!:7!/56b08?:5E1!9>?:6!>6!?>0616G!

:'&![3--&%. !

*>3:7357!NKLLRP!611^6!:7!/56237E1!:;1!97@@7F58B!2358?52@1I!

_ 1*(/#"%.($/0#'(,0(/>"&'"64"6@-4*"$:"1-:A(4:$E0-"'(1"64"()*+(,-5"$*"$:"$4"7$1*)-"('"
*2-"'6+*"*26*"2-"+6):-9"$*"#:(,-"6+*$(4"(1"(,$::$(4"('"2$:"+6):-9"$*%;"

#H61*(1$("JKKS>"TQR%"

A131C!-158B!31627865-@1!973!6741!70:?741!56!6;73:!973!-158B!H)2#&&(!31627865-@1!973!
5:!q!:;>:!56C!-158B!-@>41F73:;.!73!23>561F73:;.!973!:;1!70:?741G!!

%7!/56237E1!XY$E"!<>?E="C!TEZCE"C!*>3:7357!231618:6!>!?708:131a>42@1C!8>41@.I!



K]R!

M!31#6,..1%0>O"!2-1-"/6:"64"6++$9-4*60"0-6C"('"6"964@-1():"+2-,$+60"6*"6"2$@281$:C"
+2-,$+60"A064*5"/2$+2"$:"(4"*2-"7-1@-"('"+6):$4@"64"-GA0(:$(4;"!2-"-GA0(:$(4"/$00"
(++)1")40-::"*2-"1((,"+(4*6$4$4@"*2-"+2-,$+60"$:"$,,-9$6*-03":-60-9;"H)AA(:-"*26*"
:-60$4@"*2-"1((,"1-U)$1-:"*26*"*/("E)**(4:"d"+600"*2-,"Z? [ "649"ZV[ "d"E-"9-A1-::-9"6*"
*2-":6,-"*$,-" ""#:635"*/(":-+(49:"'1(,"4(/%;"<()"649"&"/(1C"6*"*2-"A064*5"$4"9$''-1-4*"
1((,:5"649"/-"61-"$4"+261@-"('"6++$9-4*"A1-7-4*$(4;"V)**(4"?"$:"$4",3"1((,5"649"
E)**(4"V"$:"$4"3()1:;"F-"9(4D*"267-"*$,-"*("@-*"$4"*()+2"/$*2"-6+2"(*2-1"*("'$49"()*"
/26*"*2-"(*2-1"$:"@($4@"*("9(I"2(/-7-15"/-"61-"E(*2"6/61-"('"/26*"/-"61-":)AA(:-9"
*("9(;"?:"$*"*)14:"()*5"-6+2"('"):"$49-A-49-4*03"9-+$9-:"*("C--A"1-69$4@"2$:",6@6`$4-"
$4:*-69"('"9-A1-::$4@"2$:"E)**(4;"!2-"-GA0(:$(4"-4:)-:;"

#H61*(1$("JKKS>"TQR%"

*>3:7357!>3B016!:;>:!:;1!58:05:5E1!E13/5?:!58!:;56!?>61!56!:;>:!-7:;!.70!>8/!)!>31!473>@@.!
31627865-@1!973!:;1!70:?741G!!)!>B311G!*:5@@C!*>3:7357!>3B016C!815:;13!.70!873!)!?>061/!
:;1!70:?741C!>8/!:;1319731!:;56!56!>!?>61!79!473>@!31627865-5@5:.!F5:;70:!?>06>:578C!
67!?UY![Z??Y>C!56!>!?708:131a>42@1!:7!XY$E"!<>?E="C!TEZCE"G!)!/56>B311!F5:;!
:;56!61?78/!?@>54G!)8:05:5E1@.C!-7:;!.70!>8/!)!?>061/!:;1!1a2@76578G!*7C!5:!>221>36!
:;>:!?UY![Z??Y>C!56!87:!>!?708:131a>42@1!:7!XY$E"!<>?E="C!TEZCE"G!

*>3:7357!B5E16!>!21360>65E1C!-0:!0@:54>:1@.!0860??16690@C!>3B0418:!973!:;1!?@>54!:;>:!
815:;13!.70!873!)!?>061/!:;1!70:?741G!)!F5@@!87F!B7!:;370B;!:;56!>3B0418:!>8/!6;7F!
F;131!5:!B716!F378BG!%;56!56!:;1!B56:!79!*>3:7357g6!>3B0418:I!:;131!56!>!?>61!:;>:!56!
5/18:5?>@!:7!?UY![Z??Y>C!58!>@@!?>06>@@.!31@1E>8:!31621?:6C!>8/!F;131!5:!56!7-E5706!
:;>:!)!/7!87:!?>061!:;1!1a2@76578C!>8/!658?1!)!/7!87:!?>061!:;1!1a2@76578!58!:;56!?>61C!
)!/7!87:!?>061!:;1!1a2@76578!58!?UY![Z??Y>C@!!

%;1!->65?!61:M02!58!:;56!7:;13!?>61!56!:;1!6>41!>6!58!?UY![Z??Y>CI!:;131!>31!:F7!
-0::786!:;>:!811/!:7!-1!231661/!58!73/13!:7!231E18:!>8!1a2@76578G!):!B716!>6!97@@7F6I!

M!31#6,..1%05#1%"#0.,'7>O"?@6$45"E)**(4"?"$:"$4",3"1((,5"649"&"'6$0"*("9-A1-::"$*;"
!2$:"*$,-5"2(/-7-15"*2-1-"$:"4("(4-"$4"*2-"1((,"+(4*6$4$4@"E)**(4"VI"$4:*-695"6":6'-*3"
,-+264$:," 26:" E--4" 6)*(,6*$+6003" :-*" *(" 9-A1-::" V" 6*"";" F2-4" *2-" *$,-" +(,-:5"
2(/-7-15"V"E-+(,-:":*)+C"/2$0-"E-$4@")A;"\):*"6:"$4"*2-"(1$@$460"+6:-5"*2-45"4-$*2-1"
E)**(4"$:"9-A1-::-9"649"*2-"-GA0(:$(4"(++)1:;"

#H61*(1$("JKKS>"TQY%"

*>3:7357!>3B016!:;>:!)!/7!87:!?>061!:;1!1a2@76578!58!:;56!?>61G!)!>B311G!*;1!>@67!>3B016!
:;>:!:;1!:F7!?>616!>31!6545@>3!58!>@@!?>06>@@.!31@1E>8:!31621?:6G!)!/56>B311G!!

*>3:7357!B5E16!:F7!>3B0418:6!973!;7@/58B!:;>:!:;1!?>616!>31!5/18:5?>@!58!>@@!?>06>@@.!
31@1E>8:!31621?:6G!%;1!9536:!56!:;>:!m:;1!78@.!54273:>8:!/5991318?1!-1:F118!:;14!56!

!
!!=!(*,4'!C(-',-5,\&!6()31(30!,+!.7,1!()*!=:;!Y2O5,1&67P!'/0!.=:!),A!-0+0-&!',!@0P!X(''5(&!#1))0@7-P!

21'!),'/5)3!A566!'1-)!,)!'/5&!5)!A/('!+,66,A&;!



K]V!

:;>:!>!213678!56!58!?78:37@!79!-0::78!\!58!781!?>61!-0:!>!41?;>8564!56!58!?78:37@!58!
:;1!7:;13n!NWKWPC!>8/!:;>:!60?;!>!/5991318?1!?>887:!-1!?>06>@@.!31@1E>8:G!*1?78/C!6;1!
>3B016!:;>:!m:;1!4>58!1a56:58B!:;173516!79!?>06>:578!>31!@5^1@.!:7!31B>3/!:;1!:F7!?>616!
>6!?>06>@@.!78!>!2>3n!NWKRPC!>8/!:;>:!:;56!58/5?>:16!:;>:!:;1!:F7!?>616!>31!6545@>3!58!
>@@!?>06>@@.!31@1E>8:!31621?:6G!)!>4!08?78E58?1/!-.!-7:;!>3B0418:6G!(1:!06!6:>3:!-.!
?7865/1358B!:;1!61?78/!781G!

L/'!4?*')*+'./,-+'3/,')*+'!"$%'@*+/,$+-'/3'>"4-")$/%'
*>3:7357!>3B016!:;>:!-7:;!?708:139>?:0>@!>8/!31B0@>35:.!:;173516!79!?>06>:578!18:>5@!
:;>:! :;1! :F7! ?>616! >31! ?>06>@@.! 78! >! 2>3G! %7! -1! 4731! 231?561C! 6;1! >3B016! :;>:!
?708:139>?:0>@! :;173516!18:>5@! :;>:!4.!9>5@031!:7!23166!:;1!-0::78!56!>!?>061!79!:;1!
1a2@76578!/+!+,/'.,2!$#;,C!>8/!:;>:!31B0@>35:.!:;173516!18:>5@!:;>:!4.!9>5@031!:7!23166!
:;1!-0::78!56!>!?>061!/+!E)'.!$#;,;G!*7C!F;5?;1E13!:.21!79!:;173.!F1!>22@.!F1!B1:!
:;1!3160@:!:;>:!:;1!:F7!?>616!>31!?>06>@@.!78!>!2>3G!%;56!56!:301C!-0:!F1!6;70@/!87:!
:>^1! :;1! 9>?:! :;>:! ?708:139>?:0>@! :;173516! 18:>5@! :;>:! :;131! 56! 87! ?>06>@@.! 31@1E>8:!
/5991318?1! -1:F118! :;161! ?>616! :7! 58/5?>:1! :;>:! :;131! 56! 87! 60?;! /5991318?1G!
$708:139>?:0>@! :;173516! >31! 87:735706! 973! B5E58B! 0831@5>-@1! E13/5?:6! 58! ?>616! @5^1!
:;161G!O7317E13C! 59! 31B0@>35:.! :;173516!>31!?7331?:! 58! 58/5?>:58B! :;>:!4.!9>5@031! :7!
23166! :;1! -0::78! 56! >! ?>061! 79! :;1! 1a2@76578! 58! -7:;! ?>616C! F1! 6:5@@! ;>E1! 87!
?708:131a>42@1!:7!XY$E"!<>?E="C!TEZCE"G!&>:;13C!F1!;>E1!>8!1a>42@1!F;131!)!
6114!:7!-1!-@>41F73:;.!973!:;1!70:?741!#+<!?>061!:;56!70:?741G!

(1:! 06! ?7865/13! :;161! 2758:6! 4731! ?@761@.C! 6:>3:58B! F5:;! ?708:139>?:0>@! :;173516G!
*>3:7357!08/136:>8/6!:;161!58!:;1!97@@7F58B!F>.I!

MlO-13"1()@2035"649"$4"$*:":$,A0-:*"7-1:$(45"6"+()4*-1'6+*)60"*2-(13"9--,:":(,-*2$4@"
6"+6):-"/2-4"*2-"-''-+*"+()4*-1'6+*)6003"9-A-49:"(4"$*5"$;-;"269"*2-"+6):-"4(*"(++)11-95"
*2-"-''- +*"/()094D*"267-"(++)11-9;"

#H61*(1$("JKKS>"TJS%"

)8!7:;13!F73/6C!6;1!:>^16!?708:139>?:0>@!:;173516!58!:;153!6542@16:!9734!:7!-1!F;>:!)!
1>3@513!;>E1!?>@@1/!C=X%"<G"!*;1!?78:58016I!

Mk"rO$7-4"*26*"*2-"-GA0(:$(4"/()09"(403"267-"E--4"A1-7-4*-9"E3"9-A1-::$4@"E(*2"
E)**(4:5"649"@$7-4"*26*"*2-"(*2-1"E)**(4"/6:4D*"9-A1-::-95"*2-"-GA0(:$(4"/()09":*$00"
267-"(++)11-9"$'"&"269"9-A1-::-9"?;"H("*2-"-GA0(:$(4"9(-:4D*"+()4*-1'6+*)6003"9-A-49"
(4" ,3" '6$0)1-"*("9-A1-::"?5"649"*2):"6"+()4*-1'6+*)60"*2-(13"/()09"4(*"+()4*" ,3"
' 6$0)1-" *("9-A1-::"?"6:"6"+6):-" ('" *2-" -GA0(:$(4;"?@6$45" /2-*2-1"*2-" (*2-1"E)**(4"

!
"!?/5&!4-5)95460!5&!5)'-,*190*!,)!4;!Rd;!



K]S!

/6:4D*"9-A1-::-9"9)-"*("6"2),64"(1"6",-+264$+60"'6$0)1-"$:":$,A03"$11-0-764*"*("*2-"
'6+*"*26*"*2-"-GA0(:$(4"9(-:4D*"+()4*-1'6+*)6003"9-A-49"(4",3"'6$0)1-"*("9-A1-::"?"

#H61*(1$("JKKS>"TJS%"

"5991318:@.!20:C!59!F1!>66041!>!?708:139>?:0>@!:;173.!79!?>06>:578C!F1!958/!:;>:!:;1!
?>616!>31!58/11/!?>06>@@.!78!>!2>3G!)8!-7:;C!:;1!1a2@76578!56!7E13/1:134581/I!5:!F70@/!
7??03! F;1:;13! 73! 87:! )! 23166! -0::78! 'G! )8! ?UY! [Z??Y>CC! :;1! 1a2@76578! 56!
7E13/1:134581/!-.!4.!87:!2316658B!-0::78!'!>8/!.703!87:!2316658B!-0::78!\G! )8!
?UY![Z??Y>CC!Y><!C?ZTBC! :;1!1a2@76578! 56!7E13/1:134581/!-.!4.!87:!2316658B!
-0::78!'!>8/!:;1!41?;>8564g6!9>5@58B!:7!/123166!-0::78!\G!

,7FC! >6! )! ;>E1! >3B01/! 1>3@513C! >8/! >6! 7:;136! ;>E1! 2758:1/! 70:! -19731! 41C!
?708:139>?:0>@!:;173516!79!?>06>:578!>31!^87F8!:7!B5E1!?708:1358:05:5E1!E13/5?:6!58!
?>616!79!7E13/1:13458>:578G!_1!6;70@/!87:C!:;1319731C!31@.!78!:;153!E13/5?:6!58!60?;!
?>616G!_1!6;70@/!87:!31913!:7!C=X%"<!:7!6;7F!:;>:!)!?>061!:;1!1a2@76578!815:;13!58!
?UY![Z??Y>C!873!58!?UY![Z??Y>CC!Y><!C?ZTBG!A18?1C!6;70@/!87:!061!C=X%"<!>6!
>!->656!78!F;5?;!:7!/3>F!:;1!?78?@06578!:;>:!:;131!56!87!?>06>@@.!31@1E>8:!/5991318?1!
-1:F118! :;161! :F7! ?>616G! &>:;13C! F1! 6;70@/! 276:2781! /3>F58B! >8.! ?78?@065786!
>-70:!?>06>@5:.!58!:;161!?>616!08:5@!F1!;>E1!>8!>??708:!79!?>06>:578!:;>:!31@5>-@.!
B5E16!?7331?:!E13/5?:6!58!?>616!79!7E13/1:13458>:578G!

)!87F!47E1!78! :7! :;1!?@>54! :;>:! 31B0@>35:.! :;173516!18:>5@! :;>:! :;1! :F7!?>616!>31!
?>06>@@.!78!>!2>3G!*>3:7357!/125?:6!60?;!:;173516!58!:;1!97@@7F58B!F>.I!!

l-13"1()@2035"649"$4"$*:" :$,A0-:*"7-1:$(45"6"1-@)061$*3" *2-(13"9--,:" :(,-*2$4@"6"
+6):-" /2-4" $*" $:" :)''$+$-4*5" $4" *2-" +$1+),:*64+-:5" 649" @$7-4" *2-" 06/:5" '(1" *2-"
(++)11-4+-"('"*2-"-''-+*;" "

#H61*(1$("JKKS>"TJS%"

,+**!95:6!:;56!-5@@G!!

)9!F1! >??12:! :;>:! 745665786! ?>8! -1! ?>0616! N6741:;58B!F1! 6;70@/! /7C! >8/!F;5?;!
*>3:7357!/716PC! 31B0@>35:.! :;173516! 58! :;153! 6542@16:! 9734!18:>5@! :;>:!4.!9>5@031! :7!
23166! -0::78! '! 56! >! ?>061! 79! :;1! 1a2@76578! 58! -7:;! ?>616G! *>3:7357! 56! 35B;:! 58!
?78?@0/58B!:;56G!*7C!31B0@>35:.!:;173516!18:>5@!:;>:!:;1!:F7!?>616!>31!?>06>@@.!78!>!
2>3G!A7F1E13C! 1E18! 59! 703! -16:! :;173.! 79! ?>06>:578! :0381/!70:! :7! -1! >! 31B0@>35:.!
:;173.C!?UY![Z??Y>C!F70@/!87:!-1!>!?708:131a>42@1!:7!XY$E"!<>?E="C!TEZCE"G!
%;1! :;173.!F70@/!>@@7F!06! :7! 58913! :;>:! :;1! :F7!?>616!>31! 6545@>3! 58!>@@! ?>06>@@.!
31@1E>8:!31621?:6C!-0:! 5:!F70@/!@5?18?1!:;>:! 5891318?1!78!:;1!B3708/6!:;>:C! 58!-7:;!
?>616C!a!<)!$#%;,!'.,!,L*&);/)+G!'8/!59!5:!56!:301!:;>:!)!/7!?>061!:;1!1a2@76578!58!?UY!
[Z??Y>CC!:;56!56!87:!>!?708:131a>42@1!:7!XY$E"!<>?E="C!TEZCE"G!&>:;13C!5:!56!>8!
1a>42@1!79!>!61Z018?1!58!F;5?;!)!6114!:7!-1!-@>41F73:;.!973!:;1!70:?741!>8/!>@67!
?>061!:;56!70:?741G!



K]U!

=73!:;161!31>6786C!)!/7!87:!958/!*>3:7357g6!61?78/!>3B0418:!?78E58?58BG!O.!E51F!56!
:;>:!:03858B!:7!:;1!4>58!1a56:58B!:;173516!79!?>06>:578!/716!87:!;1@2!06!:7!16:>-@56;!
:;>:!?UY![Z??Y>C!56!>!?708:131a>42@1!:7!XY$E"!<>?E="C!TEZCE"G!(1:!06!586:1>/!
?7865/13!;13!9536:!>3B0418:G!

M)'!$&*)'!"))+,'.*+)*+,'$)'$-'"%'H&+%)'/,'"'!+?*"%$-E'
*>3:7357!NKLLRP!>3B016!:;>:!m:;1!78@.!54273:>8:!/5991318?1!-1:F118!:;14!x:;1!:F7!
?>616y!56!:;>:!>!213678!56!58!?78:37@!79!-0::78!\!58!781!?>61!-0:!>!41?;>8564!56!58!
?78:37@! 58! :;1! 7:;13n! NWKWPG! *;1! ?78:18/6! :;>:! 658?1! :;56! /5991318?1! 56! ?>06>@@.!
5331@1E>8:C!:;1!:F7!?>616!>31!87:!/5991318:!58!>8.!?>06>@@.!31@1E>8:!61861G!!

%;131! 56C! ;7F1E13C! >87:;13! 31@1E>8:!/5991318?1!-1:F118! :;1! :F7!?>616!q!781! :;>:!
/599136!9374!:;1!781!:;>:!*>3:7357!418:5786G!'6!)!08/136:>8/!?UY![Z??Y>CC!Y><!
C?ZTBC!:;131!56!>!6>91:.!41?;>8564!:;>:!F5@@!206;!-0::78!\G!):!/716!206;!:;1!-0::78C!
-0:! 5:! 9>5@6! :7! /123166! 5:! >/1Z0>:1@.! -1?>061! :;1! -0::78! 56! 6:0?^G! %;1319731C! :;1!
41?;>8564g6!206;58B!-0::78!\!/716!87:!;1@2!>8/!:;1!1a2@76578!186016G!!

%;1!9>?:!:;>:!-0::78!\!56!6:0?^!56!?>06>@@.!31@1E>8:G!)9!F1!>//!:7!?UY![Z??Y>C!:;1!
/1:>5@!:;>:!:;131!56!87!27665-5@5:.!79!>E75/58B!:;1!1a2@76578!-1?>061!-0::78!\!56!6:0?^C!
F1! B1:! >! /5991318:! ?>06>@! E13/5?:G! =73! 59! :;131! 56! 87! 27665-5@5:.! 79! >E75/58B! :;1!
1a2@76578!q!59!:;1!1a2@76578!F5@@!18601!1E18!59!-7:;!.70!>8/!)!206;!703!-0::786!q!5:!
61146!58?7331?:!:7!6>.!:;>:!.70!>8/!)!?>061/!:;1!1a2@76578G!!

=73! :;56! 31>678C!*>3:7357! 56!456:>^18! 58! :;58^58B! :;>:! :;1!78@.!31@1E>8:!/5991318?1!
-1:F118! ?UY![Z??Y>C! >8/! ?UY![Z??Y>CC!Y><!C?ZTB! 56! :;>:! :;131! 56! >8! >B18:!
7213>:58B!-0::78!\!58!781!?>61!-0:!>!41?;>8564!>:!F73^!58!:;1!7:;13G!%;131!56!>@67!
>!903:;13!31@1E>8:!/5991318?1I!:;>:!-0::78!\!56!6:0?^!58!781!?>61!-0:!87:!58!:;1!7:;13G!
)8!:;1!@5B;:!79!:;56C!F1!?>8!>/b06:!*>3:7357g6!>3B0418:!-.!6@5B;:@.!47/59.58B!?UY!
[Z??Y>CC!Y><!C?ZTBC!>6!97@@7F6I!

. %"#(+"%.5#1%"#-"'!(%$0->!&4"(19-1"*("67($9"6"9$:6:*1():"-GA0(:$(45"E(*2"E)**(4"
?"649"E)**(4"V"4--9"*("E-"A1-::-9"E-'(1-"*2-"+1$*$+60"A-1$(9"('"*$,-"26:"A6::-9;"&"6,"
$4"+(4*1(0"('"E)**(4"?"649"6":6'-*3",-+264$:,"26:"E--4"6)*(,6*$+6003":-*"*("9-A1-::"
V"E-'(1-"*2-"+1$*$+60"A-1$(9"06A:-:;"=(/-7-15"6:"*2-"1-:)0*"('"4("2),64"'6)0*5"*2-":6'-*3"
,-+264$:,"$:"E1(C-4;"F2-4"*2-"1-0-764*"*$,-"+(,-:5"&"+(4*$4)-"*("1-69",3",6@6`$4-"
649"*2-":6'-*3",-+264$:,"'6$0:;"!2-"-GA0(:$(4"-4:)-:;"

A131C! F5:;! 6741! ;165:>:578C! )! >4! 58?@581/! :7! ?78?@0/1! :;>:! )! /5/! 87:! ?>061! :;1!
1a2@76578G!O7317E13C! :;1!78@.!/5991318?1!-1:F118!:;56!?>61!>8/!:;1!735B58>@!?UY!
[Z??Y>C!?>61!56!:;>:!;131!:;131!56!>!41?;>8564!58!?78:37@!79!-0::78!\!F;131>6!58!
?UY![Z??Y>C!:;131!56!>8!>B18:!58!?78:37@!79!-0::78!\G!_1!45B;:!87F!31?786:30?:!
*>3:7357g6! >3B0418:! 0658B! :;56! 1a>42@1G! _1! ?>8! >3B01! :;>:! 58! Y><! E#<>?C! Y><!
X<TWE>=CX!5:!56!7-E5706!:;>:!)!/7!87:!?>061!:;1!1a2@76578G!_1!?>8!58656:!:;>:!:;1!



K]T!

78@.!/5991318?1!-1:F118!Y><!E#<>?C!Y><!X<TWE>=CX!>8/!?UY![Z??Y>C! 56!:;>:!
:;131!56!>!213678!58!?78:37@!79!-0::78!\!58!781!?>61!-0:!>!41?;>8564!58!:;1!7:;13G!
'8/!F1!?>8!>3B01!:;>:!:;56!/5991318?1!?>887:!4>^1!>!?>06>@@.!31@1E>8:!/5991318?1C!
>8/!:;>:!:;1319731!)!/7!87:!?>061!:;1!1a2@76578!58!?UY![Z??Y>CG!

)!:;58^!:;56!>::142:!:7!54237E1!:;1!>3B0418:!56!0860??16690@G!%;1!9>?:!:;>:!>!213678!
56!58!?78:37@!79!-0::78!\!58!781!?>61!-0:!>!41?;>8564!58!:;1!7:;13!45B;:!F1@@!-1!
?>06>@@.! 31@1E>8:G! A7F! ?70@/! :;56! -1! 67r! _1@@C! :7! -1B58! F5:;! F1! ?>8! 87:1! :;>:C!
>22>318:@.C!5:!/;!31@1E>8:G!&1414-13!:;>:!703!58:05:5E1!E13/5?:!>-70:!?UY![Z??Y>C!
F>6!:;>:!4.!9>5@031!:7!23166!-0::78!'!56!>!?>061!79!:;1!1a2@76578!N>6!56!.703!9>5@031!
:7!23166!-0::78!\PG!A7F1E13C!58!Y><!E#<>?C!Y><!X<TWE>=CX!:;1!58:05:5E1!E13/5?:!
56!:;>:!4.!9>5@031!:7!23166!-0::78!'!56!+)'!>!?>061!79!:;1!1a2@76578G!*7C!:;1!1E5/18?1!
F1! ;>E1! 58/5?>:16! :;>:! 5:! /716! 4>::13C! F;18! F1! >31! >335E58B! >:! E13/5?:6! >-70:!
?>06>:578C!F;1:;13!>!213678!73!>!41?;>8564!56!58!?;>3B1!79!-0::78!\G$!

H&+%)-Q'!+?*"%$-E-'"%1'I+8+D"%)'7/--$N$8$)$+-'
TEZCE?=Y>!?>8!1a2@>58!703!58:05:5786!>-70:!?>06>:578!58!:;161!?>616G!

g(,0(.$1%>"H)AA(:-"*26*"g"(++)1:"6*"""649"B"(++)1:"06*-15"*26*"gs"$:"6",-1-03"A(::$E0-"
-7-4*"*26*"$:"$4+(,A6*$E0-"/$*2"g5"649"*26*"Bs"0$C-/$:-"$:"6",-1-03"A(::$E0-"-7-4*"*26*"
$:"$4+(,A6*$E0-"/$*2"B;"

!2-4"g"16*2-1"*264"gs"$:"6"+6):-"('"B"16*2-1"*264"Bs"/$*2$4"A(::$E$0$*3"2(1$`(4"="
X):*"$4"+6:-"

(a)! g"$:"A1(+-::8+(44-+*-9"*("B5"

(b)! *2-1-"$:"6*"0-6:*"(4-"/(109"$4"="/2-1-"g"(++)1:"6*""5"649"6*"0-6:*"(4-"/(109"$4"
="/2-1-"gs"(++)1:"6*""5"649"B"$:",(1-":-+)1-5"649"Bs"$:"0-::":-+)1-5"$4"*2-"
+0(:-:*8*(8u 86*8""/(109#:%" $4" =" /2-1-" g" (++)1:" 6*"""*264" *2-3" 61-"$4" *2-"
+0(:-:*8*(8u 86*8""/(109#:%"$4"="/2-1-"gs"(++)1:"6*"";$"

%7!>22@.!TEZCE?=Y>!:7!>!2>3:5?0@>3!?>61C!F1!9536:!;>E1!:7!/1?5/1!0278!:;1!31@1E>8:!
27665-5@5:.! ;735i78G! )8! ?UY! [Z??Y>C! :;131! >31! 9703! 31@1E>8:! 27665-5@5:516C! ;131!
/125?:1/!>6!9703!31@1E>8:!27665-@1!F73@/6!>:!:;1!31@1E>8:!:541!'!NF;5?;!?70@/!-1!>8.!
:541!F5:;58!:;1!?35:5?>@!:541!21357/!F;18!:;1!:F7!-0::786!406:!-1!231661/!58!73/13!
973!:;1!1a2@76578!87:!:7!7??03PG!

!
#!C(-',-5,!5661&'-('0&!'/0!5*0(!5'!*,0&!),'!@(L0!(!*5++0-0)90P!+,-!,1-!9(1&(6!O0-*59'&P!A/0'/0-!'/0!,'/0-!

4,'0)'5(6!9(1&0!A(&!(!&0)'50)'!205)3!,-!(!41-067!4/7&59(6!@09/()5&@!A5'/!,'/0-!9(&0&;!=!/(O0!/0-0!
*095*0*!),'!',!*5&91&&!'/0&0!,'/0-!9(&0&P!(&!=!20650O0!'/('!*,5)3!&,!A,16*!),'!(**!()7!(**5'5,)(6!
9,)&5*0-('5,)&!',!'/0!*5&91&&5,);!

$!?/5&!5&!'/0!14*('0*!O0-&5,)!,+!73=034:.<!4-0&0)'0*!',A(-*&!'/0!0)*!,+!T/(4'0-!IG;!



K]]!

"

!

=73! :;1! 6>^1! 79! ?@>35:.C! )! 6;70@/! 6>.! :;>:! )! 061! :;1! 97@@7F58B! :3>86@>:5786! 58! :;1!
>3B0418:!:;>:!186016G!

g"" v"&"C--A"1-69$4@"*2-",6@6`$4-"
gs"v"&"A1-::"E)**(4"?"
B"" v"!2-"-GA0(:$(4"(++)1:"
Bs""v"!2-"-GA0(:$(4"$:"67($9-9"

'??73/58B! :7! TEZCE?=Y>C! :;1! 9>?:! :;>:! )! ^12:! 31>/58B! 4.! 4>B>i581! 3>:;13! :;>8!
231661/!-0::78!'!>:!:541!'!F>6!>!?>061!79!:;1!1a2@76578g6!7??03358B!3>:;13!:;>8!87:!
/758B!67G!=536:C!4.!31>/58B!79!:;1!4>B>i581!56!237?166M?7881?:1/!:7!:;1!1a2@76578G!
):!-1@78B6!:7!>!61:!79!?78?03318:!1E18:6!:;>:!B0>3>8:116C!B5E18!:;1!@>F6!79!8>:031C!:;>:!
:;1!1a2@76578!F5@@!7??03C!>8/!:;56!61:!87!@78B13!B0>3>8:116C!B5E18!:;1!@>F6!79!8>:031C!
:;>:! :;1!1a2@76578!F5@@!7??03! 59! )!23166!-0::78!'G!O7317E13C! :;56!25?:031! 314>586!
58:>?:! 1E18! 59! F1! ?7865/13! 4731! >8/! 4731! :14273>@@.! 93>B5@1! E1365786! 79! :;1!
1a2@76578C!>8/! 5:!/716!67!1E18! 59!F1!?7865/13!4731!>8/!4731! 58:1341/5>:1! :5416!
-1:F118!'!>8/!:;1!1a2@76578G!*7C!?78/5:578!N>P!79!TEZCE?=Y>!56!6>:56951/G!

*1?78/C!N-P!:;131!56!>:!@1>6:!781!F73@/!58!A4!F;131!)!^112!31>/58B!4.!4>B>i581C!>8/!
>:!@1>6:!781!F73@/!F;131!)!23166!-0::78!'G!O7317E13C!:;1!7??03318?1!79!:;1!1a2@76578!
56!4731!61?031C!>8/!:;1!>E75/>8?1!79!:;1!1a2@76578!@166!61?031C!58!:;1!?@7616:M:7M~M
>:M'!F73@/!58!A4!F;131!)!^112!31>/58B!4.!4>B>i581!NF;5?;!56!~P!:;>8!:;1.!>31!58!
:;1!?@7616:M:7M~M>:M'!F73@/! 58!A4!F;131! )!23166!-0::78!'! NF;5?;! 56!5!PG! )9! )!;>/!
231661/!:;1!-0::78!N>6!58!5!PC!:;1!78@.!:;58B!:;>:!F70@/!;>E1!811/1/!:7!?;>8B1!58!
73/13!973!:;1!1a2@76578!87:!:7!7??03!56!:;>:!.70!23166!.703!-0::78!3>:;13!:;>8!?78:5801!
31>/58B!.703!4>B>i581G!\.!?78:3>6:C!58!:;1!>?:0>@!F73@/C!781!4731!:;58B!F70@/!811/!

!#S%
%=%4()$$%@1,,&.%V%

:&1%M))4%()"6-./%#&1(%2"/"A-.)%
%%

O0)%)H45&$-&.%&++1($%

BS%
%=%M))4%()"6-./%2#%2"/"A-.)%

:&1%M))4%()"6-./%#&1(%2"/"A-.)%
%%

O0)%)H45&$-&.%&++1($%

!!S'
%=%4()$$%@1,,&.%V%

:&1%4()$$%@1,,&.%>%
%%

O0)%)H45&$-&.%-$%"K&-6)6%

!"S'
%=%M))4%()"6-./%2#%2"/"A-.)%

:&1%4()$$%@1,,&.%>%
%%

O0)%)H45&$-&.%&++1($%

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



WLL!

:7!?;>8B1!58!73/13!973!:;1!1a2@76578!87:!:7!7??03I!58!>//5:578!:7!.703!2316658B!.703!
-0::78C!)!F70@/!811/!:7!23166!4581G!*7C!?78/5:578!N-P!56!>@67!6>:56951/G!

%;56!41>86!TEZCE?=Y>!18:>5@6!:;>:!4.!9>5@031!:7!23166!-0::78!'!>:!:541!'!56!>!?>061!
79! :;1! 1a2@76578G! ):! .51@/6! :;1! 6>41! E13/5?:! >6! >! 6542@1! 31B0@>35:.! >??708:! 79!
?>06>:578C! -0:! >! E13/5?:! :;>:! /599136! 9374! :;>:! B5E18! -.! >! 6542@1! ?708:139>?:0>@!
>??708:G! )4273:>8:@.C! :;1! E13/5?:! B5E18! -.! TEZCE?=Y>! 4>:?;16! 703! 58:05:5E1!
:;58^58B!>-70:!:;1!?>61G!

(1:!06!87F!611!F;>:!TEZCE?=Y>!6>.6!>-70:!Y><!E#<>?C!Y><!X<TWE>=CXG!=536:C!
F1! ;>E1! :7! 61::@1! 78! :;1! >2237235>:1! 27665-5@5:.! ;735i78G! %;1! 27665-5@5:.! ;735i78!
/599136!58!781!?30?5>@!31621?:!-1:F118!:;1!:F7!?>616G!*58?1!:;1!6>91:.!41?;>8564!56!
-37^18! 58! Y><! E#<>?C! Y><! X<TWE>=CXC! F1! ?>8! 6>91@.! >66041! :;>:! :;131! 56! 87!
27665-5@5:.!:;>:!:;1!41?;>8564!F5@@!23166!-0::78!\G!Q5E18!:;56C!F1!B1:!:;1!97@@7F58BC!
40?;M31/0?1/!27665-5@5:.!;735i78G!

!

"

!

_1!?>8!87F!611!:;>:!58!Y><!E#<>?C!Y><!X<TWE>=CXC!TEZCE?=Y>!18:>5@6!:;>:!)!/5/!
87:!?>061!:;1!70:?741G!'@:;70B;!:;131!56!>!237?166M?7881?:578!-1:F118!4.!31>/58B!
:;1! 4>B>i581! >8/! :;1! 1a2@76578C! 4.! 31>/58B! :;1! 4>B>i581! 3>:;13! :;>8! 2316658B!
-0::78!'!/716!87:!58?31>61!:;1!61?035:.!79!:;1!1a2@76578G!%;1!1a2@76578!56!b06:!>6!
61?031C! F5:;58! A.C! F;1:;13! )! 31>/! :;1! 4>B>i581! 73! 23166! -0::78! '! q! 8>41@.C!
589585:1@.!61?031G!*58?1!:;131!56!87!27665-@1!F73@/!F5:;58!A.!F;131!:;1!1a2@76578!
/716!87:!7??03C!:;1!/56:>8?1!-1:F118!:;1!>?:0>@!F73@/!F;131!)!31>/!:;1!4>B>i581!
>8/!:;1!?@7616:!27665-@1!F73@/!F;131!:;1!1a2@76578!/716!87:!7??03!56!589585:1C!>8/!
973!:;1!6>41!31>678!:;1!/56:>8?1!-1:F118!:;1!?@7616:!27665-@1!F73@/!F;131!)!23166!
:;1!-0::78!>8/!:;1!?@7616:!27665-@1!F73@/!F;131!:;1!1a2@76578!/716!87:!7??03!56!>@67!
589585:1G!)8!6;73:C!>@:;70B;!N>P!56!6>:56951/C!N-P!56!87:G!=08/>418:>@@.C! :;1!?>06>@@.!
31@1E>8:! /5991318?1!-1:F118! ?UY![Z??Y>C! >8/!Y><!E#<>?C!Y><!X<TWE>=CX! 56!
:;>:C!58!:;1!973413C!:;131!56!>!27665-5@5:.!:;>:!:;1!1a2@76578!/716!87:!7??03C!F;131>6!
58!:;1!@>::13!:;131!56!87!60?;!27665-5@5:.G!%7!:;1!1a:18:!:;>:!F1!?>8!31@.!78!TEZCE?=Y>!
B5E58B! >??03>:1! /1?565786! 78! ?>06>:578C! :;131! 56! :;56! ?>06>@@.! 31@1E>8:! /5991318?1!

!#S%
%=%4()$$%@1,,&.%V%

O0)%2)+0".-$2%2"5'1.+,-&.$%
%%

O0)%)H45&$-&.%&++1($%

BS%
%=%M))4%()"6-./%2#%2"/"A-.)%
O0)%2)+0".-$2%2"5'1.+,-&.$%

%%
O0)%)H45&$-&.%&++1($%

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



WLJ!

-1:F118! :;1! :F7! ?>616C!F;5?;!41>86! :;>:! *>3:7357g6! >3B0418:! :7! :;1! ?78:3>3.! 56!
0860??16690@G!

I+8+D"%)'7/--$N$8$)$+-'3/,'28"E+'
_1!?70@/!-358B!703!18Z053516!58:7!?UY![Z??Y>C!:7!>8!18/!;131G!A7F1E13C!:;131!56!
>!903:;13!Z016:578!5:!F70@/!-1!;1@290@!:7!673:!70:G!%;1!Z016:578!56!:;56I!_;.!/7!F1!
:31>:!.703!2316658B!:;1!-0::78!>6!>!27665-5@5:.!58!?UY![Z??Y>CC!.1:!/1?@581!:7!:31>:!
:;1! 6>91:.! 41?;>8564g6! 87:! 4>@908?:57858B! >6! >! 27665-5@5:.! 58! Y><! E#<>?C! Y><!
X<TWE>=CXr!!

&1414-13!:;>:!)!6>5/!:;>:!)!78@.!;165:>8:@.!:;58^!:;>:!)!>4!87:!31627865-@1!973!:;1!
1a2@76578!58!Y><!E#<>?C!Y><!X<TWE>=CXG!%;131!F>6!>!31>678!973!:;56G!%;131!56!>8!
>@:138>:5E1! F>.! :7! 08/136:>8/! :;56! ?>61G! )9! F1! :;58^! :;>:! :;1! 9>?:! :;>:! :;1! 6>91:.!
41?;>8564!56!-37^18!1a?@0/16!:;1!27665-5@5:.!:;>:!:;1!1a2@76578!F5@@!87:!7??03C!F1!
B1:!:;1!40?;M31/0?1/!27665-5@5:.!;735i78!A.C!F;5?;!41>86!F1!?>8!:;18!?78?@0/1!
:;>:! )! /5/! 87:! ?>061! :;1! 1a2@76578! 58! :;56! ?>61G! )9C! ;7F1E13C! F1! 18:13:>58! :;1!
27665-5@5:.!:;>:!:;1!6>91:.!41?;>8564!56!87:!-37^18C!:;1!?>61!>221>36!58!>!/5991318:!
@5B;:G!)9! 5:! 56!27665-@1!973!:;1!6>91:.!41?;>8564!:7!908?:578!237213@.C!:;1!58:05:5E1!
E13/5?:! F5@@! -1! :;>:! )! /5/! ;>E1! >! 31>678! :7! 206;! :;1! -0::78C! :;>:! )! >4! 473>@@.!
31627865-@1! 973! :;1! 186058B! 1a2@76578C! >8/! :;>:! )! ?>061/! :;1! 1a2@76578! -.! 87:!
2316658B!:;1!-0::78G!%;161!E13/5?:6!314>58!6708/!1E18!59!:;1!41?;>8564!:0386!70:!
87:!:7!908?:578!78!:;56!2>3:5?0@>3!7??>6578G!

$EZCE?=Y>!?>8!1a2@>58!:;161!?789@5?:58B!58:05:5786G!)9!F1!>66041!5:!56!27665-@1!:;>:!
:;1!41?;>8564!F5@@!F73^!q!5G1G!F5@@!87:!4>@908?:578!q!F1!B1:!>8!1a2>8/1/!27665-5@5:.!
;735i78G!

"

"

"

!

!

!

!

!

!

!

!#S%
%=%4()$$%@1,,&.%V%

O0)%2)+0".-$2%2"5'1.+,-&.$%
%%

O0)%)H45&$-&.%&++1($%

BS%
%=%M))4%()"6-./%2#%2"/"A-.)%
O0)%2)+0".-$2%2"5'1.+,-&.$%

%%
O0)%)H45&$-&.%&++1($%

!!S'
%=%4()$$%@1,,&.%V%

O0)%2)+0".-$2%4()$$)$%@1,,&.%>%
%%

O0)%)H45&$-&.%-$%"K&-6)6%

!"S'
%=%M))4%()"6-./%2#%2"/"A-.)%

O0)%2)+0".-$2%4()$$)$%@1,,&.%>%
%%

O0)%)H45&$-&.%&++1($%

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



WLK!

%;56!27665-5@5:.!;735i78!?@761@.!31614-@16!:;>:!58!?UY![Z??Y>CG!_1!>@67!B1:!:;1!
6>41!?>06>@!E13/5?:!F;18!>22@.58B!TEZCE?=Y>!:7!5:!>6!:;1!781!F1!7-:>581/!E56MÜM
E56! ?UY! [Z??Y>CG! )8! 7:;13! F73/6C! F5:;! :;56! 27665-5@5:.! ;735i78C! )! <)! ?>061! :;1!
1a2@76578!58!Y><!E#<>?C!Y><!X<TWE>=CXG!%;06C!N>P!4.!31>/58B!:;1!4>B>i581!56!
237?166M?7881?:1/!:7!:;1!1a2@76578!Nb06:!>6!5:!56!58!?UY![Z??Y>CPG!N-P!%;1!1a2@76578!
56!87F!4731!61?031!58!~!>8/!:;1!>E75/>8?1!79!:;1!1a2@76578!56!@166!61?031!58!~!:;>8!
:;1.!>31! 58! :;1! ?@7616:M:7M~M>:M'!F73@/!F;131! )!23166!-0::78!'! N5G1G!5!PG! )9! )! ;>/!
231661/!'C!:;1!78@.!:;58B!:;>:!F70@/!;>E1!811/1/!:7!?;>8B1!973!:;1!1a2@76578!87:!:7!
7??03!56!.703!2316658B!\!586:1>/!79!31>/58B!.703!4>B>i581t!F;131>6!58!~!.70!F70@/!
;>E1!:7!23166!\!>8/!)!F70@/!;>E1!:7!23166!'!58!73/13!973!:;1!1a2@76578!87:!:7!7??03G!

*7C!F;5?;!27665-5@5:.!;735i78!56!:;1!?7331?:!781r!"5/!)!?>061!:;1!1a2@76578!58!Y><!
E#<>?C! Y><! X<TWE>=CXr! %;1! 213;>26! 086>:569.58B! >86F13! 56! :;>:! )! ?>061/! :;1!
1a2@76578!F5:;58!:;1!@>3B13!27665-5@5:.!;735i78!:;>:!58?@0/16!:;1!27665-5@5:.!:;>:!:;1!
6>91:.!41?;>8564!908?:5786!237213@.C!>8/!:;>:!)!/5/!87:!?>061!:;1!1a2@76578!F5:;58!
:;1!64>@@13!27665-5@5:.!;735i78!:;>:!:31>:6!5:!>6!>!->?^B3708/!?78/5:578!:;>:!:;1!6>91:.!
41?;>8564! 56! -37^18G! O1:>2;.65?>@@.! 621>^58BC! :;>:! 56! >@@! :;131! 56! :7! 6>.G! %;1!
27665-5@5:.! ;735i78! 56! 781! 79! :;1! ?>06>@! 31@>:>! 58! TEZCE?=Y>G!"1218/58B! 78! 703!
58:1316:6!>8/!213621?:5E1C!5:!4>.!73!4>.!87:!-1!>2237235>:1!:7!58?@0/1!:;1!27665-5@5:.!
:;>:! :;1!41?;>8564!45B;:!;>E1!908?:5781/!237213@.G!)9!F1!>31!-0::78M:1?;85?5>86!
F73^58B!>:!:;1!?;145?>@!2@>8:C!F1!6;70@/!?13:>58@.!18:13:>58!:;1!27665-5@5:.!:;>:!:;1!
-0::78! /5/! 87:! 4>@908?:578G! )9C! 586:1>/C! F1! >31! >6^58B! F;7! 56! :7! -@>41! 973! :;1!
1a2@76578C!:;56!4>::13!56!@166!?@1>3G!!

)8! md70! <06:! "5/8g:! $>31! +870B;nC! %70-73B! >8/! )! 60BB16:! :;>:! F;18! F1! >31!
>6616658B!-@>41C!F1!6;70@/!>:!@1>6:!58?@0/1!:;1!58E7@E1/!>B18:6g!>?:0>@!Z0>@5:.!79!
F5@@!>6!F1@@!>6!:;1!Z0>@5:.!79!F5@@!:;>:!:;1.!6;70@/!;>E1!58!:;1!31@1E>8:!27665-5@5:.!
;735i78G! N)! 3121>:! :;1! 31@1E>8:! 2358?52@1C! ?78656:58B! 79! 9703! ?@>546C! 973! 1>61! 79!
3191318?1GP!

j "/"4(%.#2100$6$/$.$"0#&1*#6/(-">"!("9-*-1,$4-5" '(1"*2-"A)1A(:-" ('"6**1$E)*$4@"
E06,-5"/2-*2-1"3()1"A((1"U)60$*3"('"/$00"6*"*$,-"""#$4"1-06*$(4"*("<"7-1:):"<s%"$:"6"
+6):-" ('"6"06*-1"-7-4*"n"16*2-1"*264"ns5"$*"$:"6"1-0-764*"A(::$E$0$*3"*26*"3()"+()09"
$4:*-69"267-"269"*2-",$4$,6003"1-U)$1-9"U)60$*3"('"/$00"6*"""#$4"1-06*$(4"*("<"7-1:):"
<s%;"H$,$061035"$*"$:"6"1-0-764*"A(::$E$0$*3"*26*"643(4-"-0:-"$47(07-9"$4"*2-":$*)6*$(4"
/2("269"6"A((1"U)60$*3"('"/$00"6*"*$,-"""+()09"267-"269"*2-",$4$,6003"1-U)$1-9"U)60$*3"
('" /$00" 6*" *$,-"";" B7-13" +(,E$46*$(4" ('" *2-:-" A(::$E$0$*$-:" $:" 1-0-764*;" .*2-1"
A(::$E$0$*$-:",63"(1",63"4(*"E-"1-0-764*"6:"/-00;) "

%;56!2358?52@1!18:>5@6!:;>:!F1!;>E1!:7!58?@0/1!:;1!27665-5@5:.!:;>:!.70!>8/!)!-7:;!23166!
703!-0::786!58!?UY![Z??Y>C!NF;5?;!F1!/5/PG!)8!:;56!?>61C!:;131!56!>!?@1>3!>86F13!:7!
:;1!Z016:578!79!F;1:;13!)!?>061/!:;1!1a2@76578C!>8/!F;1:;13!)!>4!-@>41F73:;.!973!

!
%!U0!&1330&'!(!&5@56(-!4-5)95460!5)!.$0(&,)&!+,-!E9'5,):;!



WLW!

5:G!)!/5/!>8/!)!>4G!&<"<bE>?!%YCC=[="=?=<C!`Y$!["EX<!>@67!18:>5@6!:;>:!F1!/7!+)'!
.#=,! ')! 58?@0/1! :;1! 27665-5@5:.! :;>:! :;1!41?;>8564!/716! 87:!4>@908?:578! 58! Y><!
E#<>?C! Y><! X<TWE>=CXG! #8! :;1! 7:;13! ;>8/C! 5:! /716! 87:! 6>.! :;>:! F1! >31! 87:!
21345::1/! :7! 58?@0/1! :;>:! 27665-5@5:.G! *7C! :;1! Z016:5786! F;1:;13! )! ?>061/! :;1!
1a2@76578C!>8/!F;1:;13!)!>4!-@>41F73:;.!973!5:C!314>58!7218!58!Y><!E#<>?C!Y><!
X<TWE>=CXG!!

)8!:;1!18/C!)!:;58^!:;1!@>3B13!27665-5@5:.!;735i78!56!:;1!4731!?7331?:!781G!'6!%70-73B!
>8/! )!>3B01! 58!md70!<06:!"5/8g:!$>31!+870B;nC! 59! 5:! 56! 54273:>8:! :7!/1?5/1!F;>:!
?>061/! >! ?13:>58! 70:?741C! >8/! 59! :;1! ?>0616! 79! 70:?741! >31! 086>:569>?:735@.!
1a2@>581/C!F1!;>E1!31>6786!:7!F5/18!>8/!>/b06:!703!27665-5@5:.!;735i78G!)8!:;56!?>61C!
:;56!60BB16:6!:;>:!59!5:!56!54273:>8:!:7!/1?5/1!F;>:!?>061/!:;1!70:?741!N>6!5:!61146!
:7!-1PC!>8/!59!:;1!?>0616!79!:;1!70:?741!>31!086>:569>?:735@.!1a2@>581/!N>6!61146!:7!
-1!:;1!?>61!B5E18!:;>:!F1!?>887:!/1?5/1!F;5?;!27665-5@5:.!;735i78!:7!061PC!F1!6;70@/!
72:!973!:;1!@>3B13!27665-5@5:.!;735i78G!

&1:03858B!:7!*>3:7357g6!>3B0418:C!)!F56;!:7!2758:!70:!:;>:!F;1:;13!F1!061!:;1!64>@@13!
73!@>3B13!27665-5@5:.!;735i78!58!Y><!E#<>?C!Y><!X<TWE>=CXC!F1!F5@@!87:!>335E1!>:!
>! ?708:13>3B0418:! :7! XY$E"! <>?E="C! TEZCE"G! =73! 59! F1! >/72:! :;1! 64>@@13!
27665-5@5:.!;735i78C!:;131!56!>!?>06>@@.!31@1E>8:!/5991318?1!-1:F118!:;56!?>61!>8/!?UY!
[Z??Y>CI!58!781!?>61C!-0:!87:!:;1!7:;13C!:;131!56!>!27665-5@5:.!:;>:!:;1!1a2@76578!F5@@!
87:!7??03G!%;1319731C!*>3:7357g6!?@>54!:;>:! :;1! :F7!?>616!>31!?>06>@@.!78!>!2>3! 56!
08:301G!)9C!78!:;1!7:;13!;>8/C!F1!>22@.!:;1!@>3B13!27665-5@5:.!;735i78!58!Y><!E#<>?C!
Y><!X<TWE>=CXC!*>3:7357! 56! ?7331?:! :;>:! :;131! 56!87!?>06>@@.! 31@1E>8:!/5991318?1!
-1:F118! :;1! :F7! ?>616G! A7F1E13C! 5:! 56! 87! @78B13! :301! :;>:! )! /5/! 87:! ?>061! :;1!
1a2@76578!58!Y><!E#<>?C!Y><!X<TWE>=CXC!>8/!:;1319731!F1!?>887:!>3B01!:;>:!)!/5/!
87:!?>061!:;1!1a2@76578!58!?UY![Z??Y>C!78!:;1!->656!:;>:!:;1!:F7!?>616!>31!?>06>@@.!
78!>!2>3G!&>:;13C!F1!406:!?78?@0/1!:;>:!)!?>061/!:;1!1a2@76578!58!-7:;!?>616G!'B>58C!
:;18C!F1!9>5@!:7!5/18:59.!>!?708:131a>42@1!:7!XY$E"!<>?E="C!TEZCE"G!

:1)!:108.-5!:87@)(()8!

*>3:7357!NKLJVC!KLJSP!31?>6:6!:;1!>3B0418:!>B>586:!XY$E"!<>?E="C!TEZCE"!F5:;!
>8!1a>42@1!:;>:!;>6!-118!1a:1865E1@.!/56?0661/!58!:;1!@5:13>:031!78!?>06>:578!58!:;1!
@>F!q!8>41@.C!:;1!?>61!79!:;1!:;536:.!:3>E1@@13G!%;1!1a>42@1!?7416!58!4>8.!E>35>8:6G'!
*>3:7357!NKLJSP!231618:6!5:!58!:;1!97@@7F58B!F>.I!

!
&!?/0!9(&0!A(&!+5-&'!5)'-,*190*!27!X9"(13/65)!FIMGQDGdK;!`,-!*5&91&&5,)P!&00!0;3;!W(-'!()*!W,),-p!

FIMJQKP!#(O5&,)!0'!(6;!FIMJHKP!X(9L50!FIMR^KP!U-53/'!FIMJQP!GHIcKP!BO(-'!FGHHGKP!C'(460',)!
FGHHJKP!X;!C;!X,,-0!FGHHMKP!C(-',-5,!FGHIQP!GHIdKP!?(620-'!FGHIQK!()*![0-)&'05)!FGHIMK;!



WLR!

M!!"#.!$*0.)#.*(4"//"*>"?O"k" ,64"'$00:"2$:"+64*--4"/$*2"/6*-1"E-'(1-"*6C$4@"6"*1$A"
$4*(" *2-" 9-:-1*;" !2-" ,64" 26:" */(" -4-,$-:" /2(" /64*" 2$," 9-69;" !2-" '$1:*" -4-,3"
:-+1-*03"916$4:"*2-"/6*-1"()*"('"*2-"+64*--4"649"1-A06+-:"*2-"/6*-1"/$*2":649;"?"E$*"
06*-15"6":-+(49"-4-,35")46/61-"('"/26*"*2-"'$1:*"-4-,3"26:"9(4-5":*-60:"*2-"+64*--4"
'1(,"*2-",64;"!2-",64"*2-4"9$-:"('"*2$1:*;"

#H61*(1$("JKQ]>"JR%"

\05@/58B!78!1>3@513!F73^!N*>3:7357!KLLSC!KLJVPC!*>3:7357!NKLJSP!>3B016!:;>:!815:;13!
1814.!?>061/!:;1!:3>E1@@13g6!/1>:;G!*;1!31>6786!:;>:!m6:1>@58B!>!?>8:118!95@@1/!F5:;!
6>8/!?>887:!?>06>@@.!3160@:!58!>!/1>:;!9374!:;536:G!%;1!6>41!B716!973!/3>5858B!F>:13!
70:!79!>!?>8:118!:;>:!F5@@!-1!45@16!>F>.!9374!:;1!4>8!F;18!;1!811/6!5:n!NKUPG!*:5@@C!
6;1!?78:58016C!:;131!56!>!20ii@1!;131!658?1!:;1!:3>E1@@13!?@1>3@.!/51/!>6!>!3160@:!79!
F;>:!;56!1814516!/5/G!#8!;13!23191331/!67@0:578!:7!:;1!20ii@1C!815:;13!1814.!?>061/!
:;1!:3>E1@@13g6!/1>:;!>@:;70B;!-7:;!F131!58E7@E1/!58!:;1!?>06>@!;56:73.!79!5:G!\05@/58B!
78!:;56!5/1>C!6;1!>3B016!:;>:!>@:;70B;!815:;13!1814.!N?>@@!:;14!'!>8/!\P!?>061/!:;1!
/1>:;!79!:;1!:3>E1@@13C!>:!@1>6:!781!79!:;14!56!473>@@.!31627865-@1!973!:;1!/1>:;!79!:;1!
:3>E1@@13C!>8/!56!67!58!E53:01!79!-158B!2>3:!79!:;1!?>06>@!;56:73.!79!:;1!70:?741G!)9!
*>3:7357!56!35B;:C!?W<!?W=$C?f!?$Eb<""<$!56!>!?708:131a>42@1!:7!XY$E"!<>?E="C!
TEZCE"G!':!@1>6:!781!1814.!56!473>@@.!31627865-@1!973!:;1!:3>E1@@13g6!/1>:;!F5:;70:!
;>E58B!?>061/!5:G!

)! :;58^! :;56! 56! :;1!F378B!F>.! :7! :;58^! >-70:! :;1! ?>61G!':! :;1! B1813>@! @1E1@C! ?W<!
?W=$C?f!?$Eb<""<$!56!>!20ii@1!>-70:!-7:;!?>06>:578!>8/!-@>41F73:;58166G!_;18!
F1!?7865/13!'!>8/!\!612>3>:1@.C!5:!61146!:;>:!815:;13!79!:;14!?>061/!:;1!/1>:;!79!
:;1! :3>E1@@13! >8/! :;>:! 815:;13! 79! :;14! 56! -@>41F73:;.! 973! 5:G!A7F1E13C!F;18!F1!
?7865/13!:;14!>6!>!B3702C!5:!61146!:;>:!:;1!:3>E1@@13!/51/!>6!>!3160@:!79!F;>:!:;1.!/5/!
>8/! :;>:! >:! @1>6:! 781!79! :;14! 56!-@>41F73:;.! 973! :;1!/1>:;!79! :;1! :3>E1@@13G!%;56!
/5991318?1! 56! 2>3:5?0@>3@.! 6>@518:!F;18!F1!?7865/13! :;1!27665-5@5:.! :;>:! 815:;13!79!
:;14! ;>/! >?:1/! >6! :;1.! /5/G! %;1! 9>?:! :;>:! 703! 58:05:5786! >-70:! ?>06>:578! >8/!
-@>41F73:;58166!B7!781!F>.!F;18!F1!?7865/13!'!>8/!\!612>3>:1@.C!>8/!>87:;13!
F;18!F1!?7865/13!:;14!>6!>!B3702C!60BB16:6!:;>:!:;131!56!>!?74478!67@0:578!:7!-7:;!
20ii@16C! 87:! 781! :;>:! 78@.! 3167@E16! :;>:! ?>06>@! 20ii@1! -0:! @1>E16! :;1! 473>@! 781!
0867@E1/G!!

*:5@@C!*>3:7357!4>^16! >! 6:378B!?>61! 973! :;58^58B! :;>:! 58!?W<!?W=$C?f!?$Eb<""<$!
6741781! 56! -@>41F73:;.! 973! >8! 70:?741! F5:;70:! ;>E58B! ?>061/! 5:G! A131C! )! F5@@!
231618:!;13!>3B0418:6!58!/1:>5@C!>8/!1a2@>58!F;.!)!:;58^!:;1.!9>5@G!'6!>8!54273:>8:!
2>3:!79!4.!>3B0418:C!)!F5@@!:3.!:7!6;7F!:;>:!TEZCE?=Y>!>8/!["EX<UY$?W=><CC!
`Y$!?>8!1a2@>58!:;1!58:05:5786!F1!;>E1!>-70:!?W<!?W=$C?f!?$Eb<""<$G!



WLV!

L",)/,$/6-'",&4E+%)-'
*>3:7357g6!NKLJVP!4>58!B7>@!56!:7!6;7F!:;>:!:;131!56!>!231E5706@.!081a2@731/!9734!79!
3160@:>8:! 473>@! @0?^! :;>:! ;>6! @5::@1! :7! 87:;58B! :7! /7! F5:;! F;1:;13! .70! ?>061! >8!
70:?741G!)8!:;1!?70361!79!>3B058B!973!:;56!?78?@06578C!6;1!>@67!>3B016!:;>:!.70!45B;:!
-1!-@>41F73:;.!973!>8!70:?741!F5:;70:!?>0658B!5:G!A131C!)!F5@@!?78?18:3>:1!78!:;1!
>3B0418:6!?78?13858B!:;1!61?78/!56601G!

*>3:7357g6!NKLJVP!6:3>:1B.!973!16:>-@56;58B!:;>:!815:;13!'!873!\!?>061/!:;1!/1>:;!79!
:;1! :3>E1@@13! 31614-@16! :;1!781!6;1!0616! :7!6;7F!:;>:!815:;13!.70!873!)!?>061! :;1!
1a2@76578!58!?UY![Z??Y>CG!*;1!60BB16:6!:;>:!658?1!703!58:05:5786!>-70:!?>06>:578!
58!?W<!?W=$C?f!?$Eb<""<$!>31!08?13:>58C!F1!6;70@/!586:1>/!319@1?:!78!?>616!:;>:!
>31!5/18:5?>@!:7!?W<!?W=$C?f!?$Eb<""<$!58!>@@!?>06>@@.!31@1E>8:!31621?:6C!-0:!F;131!
703!58:05:5786!>31!?@1>313G!%7!/1?5/1!F;1:;13!'!?>061/!:;1!/1>:;!79!:;1!:3>E1@@13C!6;1!
?742>316! :;1! 735B58>@! ?>61! F5:;! :;1! 97@@7F58B! 781! N;131! 231618:1/! 58! 6@5B;:@.!
>418/1/!9734PI(!

! !"# .!$*0.)# .*(4"//"*# 3$.!# (# &*$"%5>" B7-13*2$4@" $:" 6:" $4".!"# .!$*0.)#
.*(4"//"*5"-G+-A*"*26*"?"$:"4(*"*2-"*167-00-1D:"-4-,3"E)*"2$:"E-:*"'1$-49;"?"C4(/:"
6E()*"VD:"A064"*(" :*-60"*2-"+64*--45"649"*1$-:" *("A-1:)69-"2$:" '1$-49"4(*" *(" '(00(/"
*21()@2"(4"2$:"A064"*("@("$4*("*2-"9-:-1*;"!2-"*167-00-15"2(/-7-15"1-'):-:"*("E-0$-7-"
*26*":(,-(4-"$:"A0644$4@"*("C$00"2$,5"649"1-,6$4:"9-*-1,$4-9"*(":*$+C"/$*2"2$:"A064;"
H6903"1-60$:$4@"*26*"2-"+644(*"A1-7-4*"*2-"9-6*2"('"2$:"E-0(7-9"'1$-495"?"1-A06+-:"*2-"
/6*-1"$4"*2-"+64*--4"/$*2":649":("*26*"V"/$00"60:("9$-"('"*2$1:*"#?"C4(/:"*26*"V"/$00"
E-"+()4*$4@"(4"*2-"/6*-1"$4"*2-":*(0-4"+64*--4"*(":)17$7-"(4"2$:"/63"E6+C"'1(,"*2-"
9-:-1*%;"?:"A1-9$+*-95"V":*-60:"*2-"+64*--45"*2-"*167-00-1"9$-:"'1(,"*2$1:*5"649":("9(-:"
V;"

)8!:;56!47/5951/!?>61C!*>3:7357!>3B016C!5:!56!?@1>3!:;>:!F;5@1!'!?>061/!\g6!/1>:;C!;1!
/5/!87:! ?>061! :;1!/1>:;!79! :;1! :3>E1@@13G!'8/C! 658?1! :;131! 56! 87! ?>06>@@.! 31@1E>8:!
/5991318?1! -1:F118! :;56! ?>61! >8/! :;1! 735B58>@! ?>61! 79! ?W<! ?W=$C?f! ?$Eb<""<$!
N-1?>061!/5991318?16! 58!-1@5196C! 58:18:5786C!>8/!67!78C!>31!?>06>@@.! 5331@1E>8:C! 6;1!
58656:6PC!'!/5/!87:!?>061!:;1!/1>:;!79!:;1!:3>E1@@13!58!:;1!@>::13G!)8!>!6545@>3!9>6;578C!
>221>@58B! :7! >87:;13! E>35>:578! 79! ?W<! ?W=$C?f! ?$Eb<""<$! 58! F;5?;! \! 56! :;1!
:3>E1@@13g6!-16:!93518/!-0:!'!56!87:C!*>3:7357!>3B016!:;>:!\!/5/!87:!?>061!:;1!/1>:;!79!
:;1!:3>E1@@13!58!:;1!735B58>@!?>61G!$>@@!:;56!'.,!$)H*#2/;)+!#29%H,+'@!

\1>3!58!458/!*>3:7357g6!NKLJSP!2758:!:;>:!/3>5858B!F>:13!70:!79!>!?>8:118!:;>:!F5@@!
-1!45@16! >F>.! 9374! :;1! :3>E1@@13!F;18! ;1! 811/6! 5:! ?>887:! ?>06>@@.! 3160@:! 58! :;1!
:3>E1@@13g6!/.58B!9374!:;536:C!>8/!:;>:!6:1>@58B!>!?>8:118!95@@1/!F5:;!6>8/!@5^1F561!
?>887:! ?>06>@@.! 3160@:! 58! :;1! :3>E1@@13g6! /.58B! 9374! :;536:G! *>3:7357! NKLLSP! 78?1!

!
'!=)!'/0!O0-&5,)!,+!465#46:-04;#4-3>5995-!C(-',-5,!FGHIQK!9,)&5*0-&P!E!-046(90&!'/0!A('0-!A5'/!&(6'!

5)&'0(*!,+!&()*;!



WLS!

1@>-73>:1/!:;161!5/1>6C!>@-15:!58!31@>:578!:7!>87:;13!N-0:!6545@>3P!1a>42@1C!1991?:5E1@.!
>3B058B!:;>:!'g6!/3>5858B!:;1!F>:13!70:!79! :;1!?>8:118!>8/!312@>?58B!5:!F5:;!6>8/!
5)%&<!.#=,!E,,+!>!?>061!79!:;1!/1>:;!79!:;1!:3>E1@@13!59!\!;>/!87:!6:7@18!:;1!?>8:118C!
-0:! :;>:! 5:! 9>5@6! :7! ?>061! :;1!/1>:;!-1?>061C! >6! :;58B6! :0381/!70:C!\!/5/! 6:1>@! :;1!
?>8:118G!!

*>3:7357!4>^16!>!6545@>3!2758:!>-70:!\I!\g6!6:1>@58B!>!?>8:118!95@@1/!F5:;!6>8/!?>887:!
?>06>@@.! 3160@:! 58! :;1! :3>E1@@13g6! /.58B! 9374! :;536:G! *;1! >3B016! :;>:! >@:;70B;!\g6!
6:1>@58B!:;1!?>8:118!5)%&<!.#=,!E,,+!>!?>061!79!:;1!/1>:;!79!:;1!:3>E1@@13!59!'!;>/!
87:!312@>?1/!:;1!F>:13!F5:;!6>8/C!5:!9>5@6!:7!?>061!:;1!/1>:;!-1?>061C!>6!:;58B6!:0381/!
70:C!'!/5/!312@>?1!:;1!F>:13!F5:;!6>8/G!!

'6!*>3:7357! 6116! 5:C!F;5@1!'!>8/!\!>31!-7:;! 58! 6741!F>.! 58E7@E1/! 58! :;1!?>06>@!
;56:73.! 79! :;1! :3>E1@@13g6! /1>:;C! F;>:! 1>?;! /716! 4131@.! >4708:6! :7! 4>^58B! >!
/5991318?1!:7!.)5!:;1!/1>:;!79!:;1!:3>E1@@13!?7416!>-70:C!87:!5.,'.,2!;1!F5@@!/51G!)8!
1991?:C!'g6!312@>?58B!:;1!F>:13!F5:;!6>8/!F73^6!>6!>!6F5:?;G!):!?;>8B16!:;1!?>06>@!
;56:73.! 79! :;1! /1>:;! 79! :;1! :3>E1@@13C! -0:! 5:! 4>^16! 87! /5991318?1! :7! F;1:;13! :;1!
:3>E1@@13!F5@@!/51C!67!56!87:!>!?>061!79!:;1!:3>E1@@13g6!/1>:;G!)8!:;56!31621?:C!5:!56!@5^1!
:;1! 9@52258B!79! :;1!6F5:?;! 58!?W<!<>#=><<$!N58:37/0?1/!78!2G!KUPG!(5^1F561C!\g6!
6:1>@58B!79!:;1!?>8:118!4>^16!>!/5991318?1!:7!:;1!?>06>@!;56:73.!79!:;1!/1>:;!79!:;1!
:3>E1@@13C!-0:!87:!:7!F;1:;13!:;1!:3>E1@@13!F5@@!/51C!>8/!:;1319731!5:!56!87:!>!?>061!79!
:;1!:3>E1@@13g6!/1>:;G!$>@@!:;56!:;1!H,2,!;5/'$.,;!#29%H,+'@!

)9!:;1!?742>35678!>3B0418:!>8/!:;1!4131!6F5:?;16!>3B0418:!>31!6708/!q!58/11/C!59!
>:! @1>6:! 781! 79! :;14! 56! 60??16690@! q! 5:! 97@@7F6! :;>:! 815:;13! '! 873! \! ?>061/! :;1!
:3>E1@@13g6!/1>:;G!%;56!45B;:!6114!6:3>8B1I!5:!?13:>58@.!61146!:;>:!:;1!:3>E1@@13!/51/!
-1?>061! 79!F;>:!'! >8/!\! /5/G! *>3:7357! NKLJVP! >?^87F@1/B16! :;56! 2758:C! -0:! 6;1!
>3B016!:;>:!5:!45B;:!-1!:301!:;>:!:;1!?>061!79!:;1!:3>E1@@13g6!/1>:;!;>6!6741:;58B!:7!
/7!F5:;!F;>:!'!>8/!\!/5/!1E18!59!815:;13!:;1!/758B6!79!'!873!:;1!/758B6!79!\!?>061/!
:;56!/1>:;G!\05@/58B!78!1>3@513!F73^!N*>3:7357!KLLSPC!6;1!60BB16:6! :;>:!F1!6;70@/!
:;58^!>-70:!:;1!?>06>@!6:30?:031!58!:;56!?>61!58!:;1!97@@7F58B!F>.G!

%;1! :3>E1@@13g6! /1>:;!F>6! ?>061/! -.! :;1! >-618?1! 79!#! $#+',,+!5/'.!5#',2! >:! :;1!
31@1E>8:!2@>?1!>8/!:541G!$>@@!:;56!>-618?1!FCG!_;5@1!\g6!6:1>@58B!:;1!?>8:118!/5/!87:!
?>061!:;1!:3>E1@@13g6!/1>:;C!5:!?>061/!:;1!>-618?1!79!#!$#+',,+!>:!:;1!31@1E>8:!2@>?1!
>8/!:541!N?>@@!:;56!FAPC!>8!>-618?1!F;5?;!58!:038!@7B5?>@@.!542@516!:;>:!:;131!F>6!>8!
>-618?1!79!>!?>8:118!F5:;!F>:13!>:!:;1!31@1E>8:!2@>?1!>8/!:541!N:;>:!56C!FA!542@516!
FCPG!=03:;13C!F;5@1!'g6!312@>?58B!:;1!F>:13!F5:;!6>8/!/5/!87:!?>061!:;1!:3>E1@@13g6!
/1>:;C!5:!?>061/!:;1!>-618?1!)0!5#',2!58!:;1!?>8:118!>:!:;1!31@1E>8:!:541!N?>@@!:;56!
FbPC!>8!>-618?1!F;5?;!>@67!@7B5?>@@.!542@516!:;>:!:;131!56!>8!>-618?1!79!>!$#+',,+!
5/'.! 5#',2! >:! :;1! 31@1E>8:! 2@>?1! >8/! :541! N:;>:! 56C! Fb! >@67! 542@516! FCPG! %;161!
:;70B;:6!>31!5@@06:3>:1/!-1@7FG!%;1!/7::1/!>337F6!>31!?>06>@!31@>:5786!>8/!:;1!/70-@1!
>337F6!>31!@7B5?>@!31@>:5786G!



WLU!

VD:":*-60$4@"*2-"+64*--4""""!!!!!!!!! } " 9J"#P("+64*--4%"
" " " $"

" " " 9K"#P("+64*--4"/$*2"/6*-1%;""!!!! }"""N-6*2"
" " " %"

?D:":)E:*$*)*$4@":649"'(1"/6*-1"""!!! } " 9L"#P("/6*-1"$4"+64*--4%"

#696A*-9"'1(,"H61*(1$("JKQL%"

=58>@@.C! F;5@1! 815:;13! :;1! 6:1>@58B! 873! :;1! 60-6:5:0:58B! ?>061/! :;1! >-618?1! 79! >!
?>8:118!F5:;!F>:13!>:!:;1!31@1E>8:!2@>?1!>8/!:541!N'JPC!:;56!56!87:!>8!08?>061/!1E18:G!
)86:1>/C! >! /56b08?:5E1! 9>?:! q! :;1! 6:1>@58BM73M60-6:5:0:58B! q! ?>061/! 'JC! >8/! -.!
1a:186578! :;1! /1>:;! 79! :;1! :3>E1@@13G! A131C! :;1! /56b08?:5E1! 9>?:C! :;1! 6:1>@58BM73M
60-6:5:0:58BC! 56! m:;1! 9>?:! :;>:! F70@/! ;>E1! 7-:>581/! b06:! 58! ?>61! 15:;13! x'y! ;>/!
60-6:5:0:1/!:;1!x6>8/y!973!F>:13!F;18!;1!/5/C!73!x\y!;>/!6:7@18!:;1!?>8:118!F;18!;1!
/5/C! 73! -7:;n! N*>3:7357! KLJVI! JWPG! )9! F1! >//! :;56! :7! 703! 5@@06:3>:578C! F1! B1:! :;1!
97@@7F58B!25?:031I!

VD:":*-60$4@"*2-"+64*--4""""!!!!!!!!! }""9J"#P("+64*--4%"
" $" " $"

H*-60$4@8(18:)E:*$*)*$4@""""!!!!!!!!! }"""9K"#P("+64*--4"/$*2"/6*-1%;""!!!! }"""N-6*2"
" %" " %"

?D:":)E:*$*)*$4@":649"'(1"/6*-1"""!!! }"""9L"#P("/6*-1"$4"+64*--4%"

#696A*-9"'1(,"H61*(1$("JKQL%"

)9!:;56!56!>8!>??03>:1!/16?352:578!79!:;1!?>06>@!6:30?:031!79!:;1!?>61C!F1!?>8!?78?@0/1!
:;>:!815:;13!'!873!\!?>061/!:;1!:3>E1@@13g6!/1>:;C!>8/!6:5@@!>@@7F!:;>:!:;1!:3>E1@@13g6!
/1>:;! ;>/! 6741:;58B! :7! /7! F5:;! F;>:! '! >8/! \! /5/G! %;131! 56! 87! ?>06>@! 31@>:578!
-1:F118!\g6!6:1>@58B!:;1!?>8:118!>8/!:;1!/1>:;!79!:;1!:3>E1@@13!q!815:;13!>!/531?:!781!
873!>8!58/531?:!781!E5>!6741!58:1341/5>:1!1E18:G!(5^1F561!:;131!56!87!?>06>@!31@>:578!
-1:F118!'g6! 60-6:5:0:58B! 6>8/! 973!F>:13! >8/! :;1! :3>E1@@13g6! /1>:;G!\0:! :;131! 56! >!
?>06>@!31@>:578!-1:F118!F;>:!'!>8/!\!/5/!q!:;1!6:1>@58BM73M60-6:5:0:58B!q!>8/!:;1!
/1>:;!79!:;1!:3>E1@@13G!$>@@!:;56!:;1!,L*&#+#'/)+!)0!'.,!'5/+!/+'%/'/)+;@!_5:;!:;56C!F1!
;>E1!>8!>??708:!79!:;1!?>06>@!6:30?:031!79!?W<!?W=$C?f!?$Eb<""<$G!

,1a:C!*>3:7357!NKLJVP!>3B016!:;>:!>:!@1>6:!781!79!'!>8/!\!56!473>@@.!31627865-@1!973!
:;1!:3>E1@@13g6!/1>:;G!)9!F1!;>E1!/16?35-1/!:;1!?>06>@!6:30?:031!79!:;1!?>61!>??03>:1@.C!
:;1! 97@@7F58B! >86F13! :7! :;1! Z016:578! F;5?;! 79! '! >8/! \! :;56! 56! 60BB16:6! 5:61@9I!
mF;71E13!56!x473>@@.y!31627865-@1!973!:;1!?>061!79!:;1!/1>:;!N:;1!/56b08?:5E1!9>?:C!
:;1!6:1>@58BM73M60-6:5:0:58BP!56!>@67!x473>@@.y!31627865-@1!973!:;1!/1>:;n!NJSPG!*:5@@C!



WLT!

5:! 56!87:!>8!1>6.!:>6^!:7!5/18:59.!F;7!:;56!56!q!F;7!56!473>@@.!31627865-@1!973!:;1!
/56b08?:5E1!9>?:G!*>3:7357!?7865/136!61E13>@!F>.6!79!/1?5/58B!:;56!58!>!2358?52@1/!F>.C!
>8/!31b1?:6!476:!79!:;14G!=73!586:>8?1C!6;1!?7865/136!:;1!237276>@!:;>:!>8.781!F;7!
56!473>@@.!31627865-@1!973!X!56!>@67!473>@@.!31627865-@1!973!s!59!X!@7B5?>@@.!542@516!
sC!>8/!:;1!237276>@!:;>:!>8.781!F;7!56!473>@@.!31627865-@1!973!X!56!>@67!473>@@.!
31627865-@1!973!:;1!/56b08?:5E1!9>?:!XM73Ms!973!>8.!sG!*;1!31b1?:6!-7:;G!N_;.!6;1!
31b1?:6!:;14!56!79!@166!54273:>8?1!;131GP!

)8!:;1!18/C!*>3:7357!6>.6!:;>:!F1!;>E1!31>6786!:7!-1@51E1!q!>:!@1>6:C!:18:>:5E1@.!q!:;>:C!
58! ?>616! @5^1! ?W<! ?W=$C?f! ?$Eb<""<$C! F;131! F;>:! 1>?;! >B18:! /716! @7B5?>@@.!
B0>3>8:116!:;1!7??03318?1!79!:;1!?>061!79!:;1!70:?741C!>8/!F;131!:;56!56!:;1!F;7@1!
1a:18:!79!:;153!?>06>@!58E7@E1418:!F5:;!31B>3/!:7!:;1!70:?741C!mF;71E13!B0>3>8:11/!
:;1!7??03318?1!79!:;1!?>061!9536:!-1>36!>@@!:;1!31627865-5@5:.n!NKJPG!%;>:!56C!F;71E13!
56! :;1! 0/2;'! :7!2139734!>8!>?:! :;>:! @7B5?>@@.! 542@516! :;1!/56b08?:5E1!9>?:! 56!473>@@.!
31627865-@1!973!:;1!70:?741G)!_;18!:;56!2358?52@1!56!>22@51/C!5:!:3>8625316!:;>:!'C!-0:!
87:!\C!56!473>@@.!31627865-@1!973!:;1!/1>:;!79!:;1!:3>E1@@13G!'g6!312@>?58B!:;1!F>:13!
F5:;! 6>8/! @7B5?>@@.! B0>3>8:116! :;>:! :;1! /56b08?:5E1! 9>?:! 6:1>@58BM73M60-6:5:0:58B!
7-:>586C!>8/!5:!/716!67!-19731!\g6!6:1>@58B!79!:;1!?>8:118!/716!:;1!6>41G!%;1319731C!
'!56!473>@@.!31627865-@1!973!:;1!7??03318?1!79!:;1!?>061!79!:;1!/1>:;!79!:;1!:3>E1@@13C!
F;5?;!56!:;1!6:1>@58BM73M60-6:5:0:58BC!>8/!-.!1a:186578C!'!56!>@67!473>@@.!31627865-@1!
973!:;1!/1>:;!79!:;1!:3>E1@@13G!$>@@!:;56!:;1!,L*&#+#'/)+!)0!H)2#&!2,;*)+;/E/&/'(@!

_1!87F!;>E1!:F7!3160@:6!:;>:!?>8!-1!?74-581/!:7!3190:1!XY$E"!<>?E="C!TEZCE"G!
=536:C!:;1!?742>35678!>3B0418:!>8/!:;1!4131!6F5:?;16!>3B0418:!6;7F!:;>:!815:;13!
'! 873! \! ?>061/! :;1! /1>:;! 79! :;1! :3>E1@@13G! *1?78/C! :;1! 1a2@>8>:578! 79! 473>@!
31627865-5@5:.! 58/5?>:16! :;>:! '! 56! 473>@@.! 31627865-@1! 973! :;1! 70:?741G! )9! :;161!
?78?@065786! >31! ?7331?:C! '! 56! 473>@@.! 31627865-@1! 973! :;1! /1>:;! 79! :;1! :3>E1@@13!
F5:;70:!;>E58B!?>061/!5:C!>8/!:;06!?W<!?W=$C?f!?$Eb<""<$!56!>!?708:131a>42@1!:7!
XY$E"!<>?E="C!TEZCE"G!#8!:72!79!:;56C!F1!;>E1!>8!1a2@>8>:578!79!F;.!5:!61146!
:;>:!815:;13!'!873!\!?>061/!:;1!/1>:;!79!:;1!70:?741!F;18!F1!?7865/13!'!>8/!\!
612>3>:1@.C!-0:!:;>:!5:!>@67!61146!:;>:!:;1!:3>E1@@13!/51/!>6!>!3160@:!79!F;>:!'!>8/!\!
/5/!59!F1!?7865/13!:;14!>6!>!B3702G!%;>:!56C!F1!;>E1!>8!1a2@>8>:578!973!703!:F58!
58:05:5786!>-70:!:;1!?>61G!

)4273:>8:@.C!5:!/716!87:!4>::13!973!*>3:7357g6!>3B0418:!:;>:!5:!56!'!N>8/!87:!\P!:;>:!
56!473>@@.!31627865-@1!973!:;1!/1>:;!79!:;1!:3>E1@@13G!%;1!54273:>8:!2758:!56!:;>:!>:!
@1>6:!781!79!:;14!56G!%;56!56!1870B;!:7!16:>-@56;!:;>:!58!?W<!?W=$C?f!?$Eb<""<$!
;)H,)+,!56!-@>41F73:;.!973!:;1!/1>:;!79!:;1!:3>E1@@13!F5:;70:!?>0658B!:;>:!/1>:;C!
F;5?;!56!1870B;!:7!3190:1!XY$E"!<>?E="C!TEZCE"G!

!
(!=!'(L0!5'!'/('!5'!5&!4-0&144,&0*!'/('!'/0!(30)'!(6&,!5&!@,-(667!-0&4,)&5260!+,-!(9'5)3!5)!'/0!-060O()'!

A(7;!



WL]!

5$-T4%?)$D+'>"4-+-'
"7!F1!;>E1!31>6786!:7!-1@51E1!:;>:!/56b08?:5E1!9>?:6!?>8!-1!?>0616r!*>3:7357!NKLLSP!
>3B016! :;>:! F1! /7! N-0:! >B>58! 58! 31@>:578! :7! :;1! 7:;13C! 6545@>3C! 1a>42@16PG! #81!
?7865/13>:578! 56! :;>:! >! 6:3>5B;:973F>3/! ?708:139>?:0>@! >??708:! 79! ?>06>:578! @5^1!
C=X%"<!18:>5@6!:;>:C!F;5@1!815:;13!'g6!60-6:5:0:58B!873!\g6!6:1>@58B!?>061/!:;1!/1>:;!
79!:;1!:3>E1@@13C!:;1!/56b08?:5E1!9>?:!q!:;1!6:1>@58BM73M60-6:5:0:58B!q!/5/G!_;5@1!:;1!
/1>:;!79!:;1!:3>E1@@13!F70@/!;>E1!7??0331/!F;1:;13!'!;>/!60-6:5:0:1/!6>8/!973!F>:13!
73! 87:C! >8/! F;1:;13! 73! 87:! \! ;>/! 6:7@18! :;1! ?>8:118C! 5:! 56! >@67! :301! :;>:! 59! :;1!
/56b08?:5E1!9>?:!;>/!87:!7-:>581/!q!:;>:!56C!59!815:;13!:;1!60-6:5:0:58B!873!:;1!6:1>@58B!
;>/!7??0331/!q!:;1!:3>E1@@13!F70@/!87:!;>E1!/51/G!

*>3:7357!NKLLSP!56!87:!:;1!9536:!:7!60BB16:!:;>:!/56b08?:5E1!9>?:6!?>8!-1!?>0616G!'@>8!
X18?i1^!NJ]]UP!>3B016!:;>:!>8!70:?741!;>6!>!/56b08?:5E1!?>061!58!>8.!?>61!F;131!
:;131! 56!4731! :;>8!781!370:1! :7! 5:G!*>3:7357!NKLLSP!958/6! :;56!;>3/! :7!-1@51E1G!*;1!
2758:6! 70:! :;>:! 231M142:578! ?>616! >31! ?@1>3M?0:! ?708:131a>42@16! :7! :;56! 5/1>G!
$7865/13![Y??"<!CWE??<$=>#!>B>58C*!F;131!*0i.!>8/!\5@@.!:;37F!37?^6!>:!>!-7::@1!
>8/! *0i.! ;5:6! :;1! -7::@1! 9536:C! 6;>::1358B! 5:G! )8! :;56! ?>61! :;131! 56! 4731! :;>8! 781!
27:18:5>@!370:1!:7!:;1!-7::@1!6;>::1358BG!\5@@.g6!:;37F!?70@/!;>E1!?>061/!5:G!+Z0>@@.C!
*0i.g6!:;37F!?70@/!;>E1!/781!67G!A7F1E13C!:;131!56!87!811/!:7!2765:!>!/56b08?:5E1!
?>061G!)8/11/C!5:!61146!7//!:7!6>.!:;>:!:;1!/56b08?:5E1!9>?:!*0i.M:;37F6M73M\5@@.M
:;37F6!?>061/!:;1!-7::@1!6;>::1358BG!&>:;13C!*06.g6!:;37F!?>061/!:;1!-7::@1!:7!6;>::13C!
>8/!\5@@.g6!:;37F!/5/!87:G!D8@5^1!X18?i1^C!*>3:7357!NKLLSP!?78?@0/16!:;>:!F1!78@.!
;>E1!31>6786!:7!2765:!/56b08?:5E1!9>?:6!>6!?>0616!58!?>616!F5:;!>!6F5:?;58B!6:30?:031C!
@5^1!?W<!?W=$C?f!?$Eb<""<$G!+!'6!6;1!20:6!5:I!m:;1!60BB16:578!56!:;>:!:;1!>3B0418:!
973!/56b08?:5E1!?>0616!78@.!B1813>@5i16!:7!?>616!F5:;!:;1!6F5:?;58B!6:30?:031n!NVWKPG!
\.!316:35?:58B!;13!>3B0418:!58!:;56!F>.C!6;1!?>8!>E75/!:;1!:370-@16741!?78?@06578!
:;>:!/56b08?:5E1!9>?:6!>31!?>0616!>@67!58!?>616!79!231M142:578G!

.*:'L",)/,$/6-'H,&4E+%)'9"$8-'
)! /18.! :;>:! ?W<! ?W=$C?f! ?$Eb<""<$! 56! >! ?708:131a>42@1! :7! XY$E"! <>?E="C!
TEZCE"G! %7! -1B58! F5:;C! *>3:7357g6! >3B0418:6! 973! :;58^58B! :;>:! 815:;13! '! 873! \!
?>061/! :;1! /1>:;! 79! :;1! :3>E1@@13! >31! @166! :;>8! ?7421@@58BG! $7865/13! 9536:! :;1!
?742>35678!>3B0418:G!)8!61::58B!70:!:;56!>3B0418:C!*>3:7357!>6^6!06!:7!?7865/13!?W<!
?W=$C?f! ?$Eb<""<$! U=?W! E! `$=<>]C! F;131! '! 56! :;1! :3>E1@@13g6! -16:! 93518/! -0:!
312@>?16!:;1!F>:13!F5:;!6>8/!>8.F>.!658?1!;1!?>887:!21360>/1!;56!93518/!:7!>-6:>58!
9374! :3>E1@@58B! 58:7! :;1! /1613:C! >8/! 658?1! ;1!F>8:6!\! :7! /51G!%;56! ?>61C! *>3:7357!

!
)!?/5&!9(&0!A(&!5)'-,*190*!,)!4;!JI;!
!*!E3(5)P!C(-',-5,!FGHHdK!*,0&!),'!&(7!()7'/5)3!(2,1'!465#46:-04;#4-3>5995-;!=)&'0(*P!&/0!9,)&5*0-&!

(!9(&0!A5'/!(!&5@56(-!9(1&(6!&'-19'1-0;!C'566P!81*35)3!27!/0-!9,@@0)'&!5)!6('0-!A,-L&!FC(-',-5,!
GHIQP!GHIdKP!5'!&00@&!&(+0!',!9,)961*0!'/('!&/0!A,16*!(9904'!'/('!465#46:-04;#4-3>5995-!
0V/525'&!'/0!&A5'9/5)3!&'-19'1-0;!



WJL!

>3B016C! 56! 5/18:5?>@! :7!?W<!?W=$C?f!?$Eb<""<$! 58! >@@! ?>06>@@.! 31@1E>8:! 31621?:6G!
=03:;13C!-1?>061!5:!56!7-E5706!:;>:!F;>:!'!/716!58!:;56C!:;1!47/5951/!6?18>357C!56!87:!
>!?>061!79!:;1!:3>E1@@13g6!/1>:;C!F1!>31!18:5:@1/!:7!?78?@0/1!:;>:!F;>:!'!/5/!58!:;1!
735B58>@!6?18>357!F>6!87:!>!?>061!79!:;1!:3>E1@@13g6!/1>:;G!

)!>B311!:;>:!'!/716!87:!?>061!:;1!:3>E1@@13g6!/1>:;!58!?W<!?W=$C?f!?$Eb<""<$!U=?W!
E!`$=<>]G!A7F1E13C!:;131!56!>!?>06>@@.!31@1E>8:!/5991318?1!-1:F118!:;1!:F7!?>616G!
)8!:;1!47/5951/!?>61C!08@5^1!:;1!735B58>@!781C!N!<),;!$#%;,!:;1!:3>E1@@13g6!/1>:;G!)8!
:;1!735B58>@!?>61C!:;1!:F7!1814516!>?:!58/1218/18:@.!79!1>?;!7:;13G!)8!:;1!47/5951/!
?>61C! -.! ?78:3>6:C! '! 312@>?16! :;1! F>:13! F5:;! 6>8/! -1?>061! \! 2@>86! :7! 6:1>@! :;1!
?>8:118G! _1! ?>8! 611! :;56! /5991318?1! -.! >22@.58B! C=X%"<G! )8! :;1! 47/5951/! ?>61C!
F;1:;13!:;1!:3>E1@@13!/516!/1218/6!78!F;1:;13!\!2@>86!:7!6:1>@!:;1!?>8:118G!A>/!\!
87:! 2@>881/! :7! /7! 67C! '! F70@/! 87:! ;>E1! 312@>?1/! :;1! F>:13! F5:;! 6>8/C! >8/!
?7861Z018:@.!:;1!:3>E1@@13!F70@/!87:!;>E1!/51/G!)8!:;1!735B58>@!?>61C!;7F1E13C!:;1!
:3>E1@@13g6!/1>:;!56!87:!/1218/18:!78!F;1:;13!\!56!2@>8858B!:7!6:1>@!:;1!?>8:118G!'6!
>!3160@:!79!'g6!>?:5786C!:;1!:3>E1@@13!F5@@!/51!F;1:;13!73!87:!\!6:1>@6!:;1!?>8:118G!)9!
:;56!56!35B;:!q!59!:;131!56!>!?>06>@@.!31@1E>8:!/5991318?1!-1:F118!:;1!:F7!?>616!q!F1!
?>887:!58913C!>6!*>3:7357!/716C!9374!:;1!9>?:!:;>:!'!/5/!87:!?>061!:;1!:3>E1@@13g6!/1>:;!
58!:;1!47/5951/!?>61C!:;>:!'!/716!87:!?>061!:;1!:3>E1@@13g6!/1>:;!58!:;1!735B58>@!781G!
*545@>3!314>3^6!?70@/!-1!4>/1!>-70:!*>3:7357g6!2>3>@@1@!>3B0418:!973!:;1!?@>54!:;>:!
\!/716!87:!?>061!:;1!:3>E1@@13g6!/1>:;!58!:;1!735B58>@!?>61!N>8!>3B0418:!)!;>E1!87:!
58:37/0?1/!;131C!-0:!78@.!>@@0/1/!:7PG!

$7865/13!81a:!:;1!4131!6F5:?;16!>3B0418:G!%;56!>3B0418:!16618:5>@@.!?>:1B735616!
:;1!>?:5786!79!'!>8/!\!>6!4131!6F5:?;16!>8/!:;18!589136!:;>:C!658?1!4131!6F5:?;16!
9>5@!:7!4>^1!>!/5991318?1!:7!:;1!70:?741C!'!>8/!\!>31!87:!?>0616G!)!:;58^!*>3:7357!56!
35B;:!:;>:!4131!6F5:?;16!>31!87:!?>0616C!-0:!)!/7!87:!>??12:!:;>:!F;>:!'!/716!56!>!
4131! 6F5:?;G! 'g6! 312@>?58B! :;1! F>:13! F5:;! 6>8/! /716! 4>^1! >! /5991318?1! :7! :;1!
70:?741!N>8/!87:!b06:!:;1!F>.!5:!?7416!>-70:PI!5:!4>^16!>!47/>@!/5991318?1!:7!:;1!
/1>:;!79!:;1!:3>E1@@13G!_;5@1!5:!56!:301!:;>:!:;1!:3>E1@@13!F70@/!;>E1!/51/!F;1:;13!73!
87:!'!312@>?1/!:;1!F>:13!F5:;!6>8/C!5:!56!>@67!:301!:;>:C!58!:;1!81>3-.!27665-@1!F73@/!
F;131!\!/716!87:!6:1>@!:;1!?>8:118C!'g6!312@>?58B!:;1!F>:13!F5:;!6>8/!<),;!4>^1!>!
/5991318?1!:7!F;1:;13!:;1!:3>E1@@13!/516!73!87:G!'6!*>3:7357!87:16C!'g6!312@>?58B!:;1!
F>:13!F5:;!6>8/!5)%&<!E,!>!?>061!59!\!;>/!87:!6:7@18!:;1!?>8:118G!)8!:;1!93>41F73^!
F5:;58! F;5?;! )! >4! F73^58B! :;56! 56! :1@@58BG! )8! 1991?:C! *>3:7357! 56! 6>.58B! :;>:! 'g6!
312@>?58B!:;1!F>:13!F5:;!6>8/!4>^16!:;1!/1>:;!79!:;1!:3>E1@@13!H)2,!;,$%2,G!

=73!?742>35678C!?7865/13!78?1!>B>58!?W<!<>#=><<$G!'8!18B58113! 9@526!>!6F5:?;C!
4>^58B!>!:3>58!:3>E1@!/7F8!:;1!35B;:M;>8/!:3>?^!586:1>/!79!:;1!@19:M;>8/!:3>?^C!-0:!
:;1!:3>?^6!@>:13!31?78E13B1!67!:;1!:3>58!>335E16!>:!5:6!/16:58>:578!b06:!:;1!6>41G!)8!:;56!
?>61! :;1!18B58113g6! 9@52258B!79! :;1!6F5:?;! 56!>!4131!6F5:?;G!!! ):!4>^16!87!47/>@!

!
!!!%0-/(4&!)00*60&&!',!&(7P!'/0!+(9'!'/('!'/0!0)35)00-!+654&!(!(/,.;5+ 5&!9,5)95*0)'(6;!C/0!@53/'!(&!A066!

/(O0!41&/0*!(!21'',)!,-!41660*!(!60O0-;!



WJJ!

/5991318?1!:7!F;1:;13!:;1!:3>58!>335E16!>:!5:6!/16:58>:578G!*7C!>660458B!:;1!/16?352:578!
79!:;1!?>61!58?@0/16!>@@!31@1E>8:!9>?:6C!5:!56!08:301!:7!6>.!:;>:!:;1!18B58113g6!9@52258B!
79!:;1!6F5:?;!F70@/!;>E1!?>061/!:;1!:3>58g6!>335E>@!>:!5:6!/16:58>:578!59!?13:>58!7:;13!
1E18:6!;>/!:0381/!70:!/5991318:@.G!

*7C! >660458B! :;>:! 47/>@! /5991318?16! 45B;:! 4>::13! N>6! )! :;58^! F1! 6;70@/PC! 'g6!
312@>?58B!:;1!F>:13!58!:;1!?>8:118!F5:;!6>8/!56!87:!>!4131!6F5:?;G!%;1319731C!1E18!59!
F1!>??12:!:;>:!4131!6F5:?;16!>31!87:!?>0616!N>6C!>B>58C!)!:;58^!F1!6;70@/PC!F1!?>887:!
58913!9374!:;56!:;>:!'g6!312@>?58B!:;1!F>:13!F5:;!6>8/!56!87:!>!?>061G!_;>:!'!/5/!F>6!
87:! >! 4131! 6F5:?;G! A56! 312@>?58B! :;1! F>:13! F5:;! 6>8/! 4>/1! >! /5991318?1! :7! :;1!
70:?741! q! :;1! /1>:;! 79! :;1! :3>E1@@13G! *741:;58B! 6545@>3! ?>8! -1! 6>5/! >-70:! \g6!
6:1>@58B!:;1!?>8:118G!_;5@1!5:!56!:301!:;>:!:;1!:3>E1@@13!F70@/!;>E1!/51/!F;1:;13!73!
87:!\!6:7@1!:;1!?>8:118C!5:!56!>@67!:301!:;>:!58!:;1!81>3-.!27665-@1!F73@/!F;131!'!/716!
87:!312@>?1!:;1!F>:13!F5:;!6>8/C!\g6!6:1>@58B!:;1!?>8:118!4>^16!>!/5991318?1!:7!:;1!
70:?741!q!:;1!603E5E>@!79!:;1!:3>E1@@13G!

*58?1!815:;13!:;1!?742>35678!>3B0418:!873!:;1!4131!6F5:?;16!>3B0418:!56!E>@5/C!F1!
?>887:!?78?@0/1!F5:;!*>3:7357!:;>:!815:;13!'!873!\!?>061/!:;1!/1>:;!79!:;1!:3>E1@@13G!
%;131!?13:>58@.!61146!:7!-1!6741:;58B!:7!:;1!5/1>!:;>:!815:;13!'!873!\!?>061/!:;1!
/1>:;! 79! :;1! :3>E1@@13G!A7F1E13C!F1! 6;70@/! 87:! >??12:! :;56! 5/1>! 08?78/5:578>@@.G!
&>:;13C! F1! 6;70@/! :>^1! 703! 585:5>@! ?>06>@! 58:05:5786! 6135706@.G! _1! 6;70@/! :>^1!
6135706@.!:;1!9>?:!:;>:C!F;18!F1!?7865/13!F;>:!'!>8/!\!/5/!58/5E5/0>@@.C!5:!61146!
:;>:!815:;13!'!873!\!?>061/!:;1!/1>:;!79!:;1!:3>E1@@13C!1E18!:;70B;!5:!>@67!61146!:;>:!
F;>:!'!>8/!\!/5/!56!58!6741!F>.!?>06>@@.!31@>:1/!:7!:;1!:3>E1@@13g6!/1>:;G!'9:13!>@@C!
59!815:;13!'!873!\!;>/!>?:1/!>6!:;1.!/5/C!:;1!:3>E1@@13!F70@/!;>E1!603E5E1/G!%;161!
>31!:;1!58:05:5786!>8!>??03>:1!>??708:!79!?>06>:578!6;70@/!-1!>-@1!:7!1a2@>58G!

#9!?70361C!*>3:7357!56!>-@1!:7!1a2@>58!:;1!:F58!58:05:5786G!#8!;13!>8>@.656C!815:;13!'!
873! \! ?>061/! :;1! /1>:;! 79! :;1! :3>E1@@13C! -0:! F;>:! 1>?;! 79! :;14! /5/! @7B5?>@@.!
B0>3>8:11/!:;1!/56b08?:5E1!9>?:! :;>:!?>061/!:;1! :3>E1@@13g6!/1>:;G!+E18!:;70B;!:;1!
?742>35678! >3B0418:! >8/! :;1! 4131! 6F5:?;16! >3B0418:! /7! 87:! 603E5E1! 6135706!
6?30:58.C!*>3:7357g6!>8>@.656!45B;:!6:5@@!237E5/1!:;1!-16:!1a2@>8>:578!79!703!?>06>@!
58:05:5786!58!?W<!?W=$C?f!?$Eb<""<$G!%;56!3>5616!:;1!Z016:578!F;1:;13!*>3:7357g6!
>8>@.656!799136!:;1!-16:!1a2@>8>:578!79!:;161!?>06>@!58:05:5786G!)!:;58^!87:G!%;1!-16:!
F>.! :7! 6;7F! :;56! F70@/! -1! :7! 6;7F! :;>:! :;1! *>3:7357! >8>@.656! B1813>:16!
?708:131a>42@16G!A7F1E13C!-1?>061!6;1!316:35?:6!;13!>8>@.656!:7!>22@.!78@.!:7!?>616!
F5:;! >! 6:30?:031! @5^1! :;>:! 58! ?W<! ?W=$C?f! ?$Eb<""<$C! >8/! -1?>061! ;13! >8>@.656!
1a2@>586!703!58:05:5786!F1@@!1870B;!58!60?;!?>616C!5:!56!;>3/!N59!87:!5427665-@1P!:7!
6;7F!:;>:!5:!B1813>:16!?708:131a>42@16G!

)86:1>/!79!>3B058B!-.!F>.!79!?708:131a>42@16C!)!F5@@!:;1319731!>/72:!>!/5991318:!@581!
79!>::>?^G!D60>@@.C!58!>8.!B5E18!?>61C!4731!:;>8!781!>??708:!79!?>06>:578!F5@@!B5E1!
58:05:5E1@.!?7331?:!E13/5?:6!>-70:!F;>:!?>0616!F;>:G!%7! :>^1!>8!1a>42@1!?@761! :7!
;>8/C!-7:;!C=X%"<!>8/!TEZCE?=Y>!/1@5E13!:;1!35B;:!E13/5?:!>-70:!F;>:!?>0616!F;>:!
58!>!6F5:?;58B!?>61!@5^1!?W<!<>#=><<$!N:;>:!:;1!18B58113g6!9@52258B!:;1!6F5:?;!56!87:!



WJK!

>!?>061!79!:;1!:3>58g6!>335E>@!>:!:;1!6:>:578PG!A7F1E13C!F;18!F1!>31!@77^58B!973!:;1!
-16:! 1a2@>8>:578!79! 703! ?>06>@! 58:05:5786C!F1! >31! 87:! b06:! @77^58B! 973! >8! >??708:!
566058B!58!:;1!35B;:!E13/5?:!>-70:!:;1!?>61!>:!;>8/G!&>:;13C!F1!F>8:!>8!1a2@>8>:578!
:;>:!/1@5E136!:;1!35B;:!E13/5?:!58!:;56!?>61!#+<!>?3766!>!F5/1!3>8B1!79!7:;13!^58/6!79!
?>61G! *7C! 59! TEZCE?=Y>! ?>8! 1a2@>58! 703! ?>06>@! 58:05:5786! 58! ?W<! ?W=$C?f!
?$Eb<""<$!>8/!58!>!F5/1!3>8B1!79!7:;13!?>616C!5:!237E5/16!>!-1::13!1a2@>8>:578!79!
703!?>06>@!58:05:5786!58!?W<!?W=$C?f!?$Eb<""<$!:;>8!*>3:7357g6!>??708:!/716G!'6!)!
;>E1!>@31>/.!>3B01/C!TEZCE?=Y>!/716!B5E1!?7331?:!E13/5?:6!>-70:!?>06>:578!>?3766!
>! F5/1! 3>8B1! 79! ?>616G! )! F5@@! 87F! :3.! :7! 6;7F! :;>:! 5:! ?>8! >@67! 1a2@>58! 703! :F58!
58:05:5786!>-70:!?>06>:578! 58!?W<!?W=$C?f!?$Eb<""<$G! )9! 5:! ?>8C!F1!;>E1!6:378B!
31>6786! :7! -1@51E1! :;>:! TEZCE?=Y>! B5E16! >! -1::13! 1a2@>8>:578! 973! :;1! ?>06>@!
58:05:5786!58!:;56!?>61!:;>8!*>3:7357g6!>??708:!/716G!

.*/'>"4-+1')*+'5+")*'/3')*+'@*$,-):'@,"D+88+,<!

$7865/13!9536:!\G!':!:;1!:541!;1!6:1>@6!:;1!?>8:118C!'"C!:;131!56!87!27665-5@5:.!:;>:!:;1!
:3>E1@@13!F5@@!603E5E1G!%;1!27665-5@5:.!;735i78!?78:>586!78@.!:F7!27665-5@5:516I!15:;13!
;1! 6:1>@6! :;1! ?>8:118! >8/! :;1! :3>E1@@13! /516! 9374! :;536:C! 73! ;1! /716! 87:! 6:1>@! :;1!
?>8:118!>8/!:;1!:3>E1@@13!/516!9374!:;536:G!

"

"

"

Q5E18!:;56!27665-5@5:.!;735i78C!?W<!?W=$C?f!?$Eb<""<$!56!>!6F5:?;58B!?>61!Nb06:!>6!
?W<!<>#=><<$!56PG!\!;>6!?78:37@!7E13!F;1:;13!:;1!:;536:.!:3>E1@@13!F5@@!958/!>!?>8:118!
95@@1/!F5:;!6>8/!73!87!?>8:118!>:!>@@C!-0:!:;>:!56!>@@!q!;1!;>6!87!?78:37@!7E13!F;1:;13!
:;1!:3>E1@@13!F5@@!/51!9374!:;536:G!)8!60?;!?>616C!F1!060>@@.!b0/B1!:;>:!:;1!>B18:!/716!
87:!?>061!:;1!70:?741G!)8!:;56!31621?:C!*>3:7357!56!?7331?:!F;18!6;1!6>.6!:;>:!?W<!
?W=$C?f!?$Eb<""<$!;>6!>!6F5:?;58B!6:30?:031C!>8/!:;>:!m6:1>@58B!>!?>8:118!95@@1/!
F5:;!6>8/!?>887:!?>06>@@.!3160@:!58!>!/1>:;!9374!:;536:n!NKLJSI!KUPG!

$EZCE?=Y>! >@67!.51@/6! :;1! 3160@:! :;>:!\!/5/!87:!?>061! :;1!/1>:;!79! :;1! :3>E1@@13C!
B5E18!AN'"PG!\g6!6:1>@58B!:;1!?>8:118!/716!87:!58?31>61!:;1!61?035:.!79!:;1!/1>:;!79!

!#S%
%>%6&)$%.&,%$,)"5%,0)%+".,)).%

%%
O0)%,("K)55)(%6-)$%

BS%
%>%$,)"5$%,0)%+".,)).%

%%
O0)%,("K)55)(%6-)$%

!"##$%$&$'()."+$,"-)./!=0))



WJW!

:;1! :3>E1@@13G!A56!/1>:;! 56! b06:!>6!61?031!F;1:;13!\!6:1>@6! :;1!?>8:118!73!87:G!*7C!
?78/5:578!N-P!79!TEZCE?=Y>!56!87:!6>:56951/G!

,7F!?7865/13!'G!$EZCE?=Y>!18:>5@6!:;>:!'!/5/!87:!?>061!:;1!/1>:;!79!:;1!:3>E1@@13C!
>@-15:!973!>87:;13!31>678G!':!'!C!:;1!:541!>:!F;5?;!'!312@>?16!:;1!F>:13!F5:;!6>8/C!
:;131!56!6:5@@!>!27665-5@5:.!:;>:!:;1!:3>E1@@13!F5@@!603E5E1G!%;1!:3>E1@@13!F5@@!603E5E1!59!
'!/716!87:!312@>?1!:;1!F>:13!F5:;!6>8/!>8/!59!\!/716!87:!6:1>@!:;1!?>8:118!>:!'"G!_1!
406:!:;1319731!?7865/13!>!@>3B13!27665-5@5:.!;735i78!973!'I!

"

"

"

Q5E18!:;56!27665-5@5:.!;735i78C!F1!?>8!611!:;>:!'g6!312@>?58B!:;1!F>:13!F5:;!6>8/!
/716!58?31>61!:;1!61?035:.!79!:;1!/1>:;!79!:;1!:3>E1@@13G!A>/!;1!87:!312@>?1/!:;1!F>:13!
F5:;!6>8/C!78@.!781!:;58B!F70@/!811/!:7!?;>8B1!58!73/13!973!:;1!:3>E1@@13!:7!603E5E1G!
)8!:;>:!?>61C!:;1!:3>E1@@13!F5@@!603E5E1!59!\!/716!87:!6:1>@!:;1!?>8:118G!=73!:;1!6>41!
31>678C! 312@>?58B! :;1! F>:13! F5:;! 6>8/! /1?31>616! :;1! 61?035:.! 79! :;1! :3>E1@@13g6!
603E5E>@G! %;1! :3>E1@@13g6! 603E5E>@! -1?7416! >8! 1E18:! :;>:! 56! 1E18! 903:;13! 9374!
;>221858B!F;18!'!312@>?16!:;1!F>:13!F5:;!6>8/G!*7C!?78/5:578!N-P!79!TEZCE?=Y>!56!
6>:56951/G!

A7F1E13C!'g6!60-6:5:0:58B!6>8/!973!F>:13!56!87:!237?166M?7881?:1/!:7!:;1!/1>:;!79!
:;1!:3>E1@@13G!\7:;!&5?;>3/!_35B;:!NKLJWP!>8/!<7;8!(G!O>?^51!NJ]URP!4>^1!>!6545@>3!
2758:C!-0:!58!31@>:578!:7!:;1!,+**!?78/5:578!>8/!:;1!),D*!?78/5:578!79!?>06>:578C!
31621?:5E1@.G!_35B;:!?7865/136!>!E>35>8:!79!?W<!?W=$C?f!?$Eb<""<$! 58!F;5?;!'!
/716!87:!312@>?1!:;1!F>:13!F5:;!6>8/!-0:!>//6!>!9>:>@!/761!79!08/1:1?:>-@1!275678!:7!

!#S%
V%6&)$%.&,%()45"+)%,0)%<",)(%<-,0%$".6%%

>%<-55%$,)"5%,0)%+".,)).%%
%%

O0)%,("K)55)(%6-)$%

BS%
V%()45"+)$%,0)%<",)(%<-,0%$".6%%

>%<-55%$,)"5%,0)%+".,)).%%
%%

O0)%,("K)55)(%6-)$%

!"S'
V%()45"+)$%,0)%<",)(%<-,0%$".6%

>%<-55%.&,%$,)"5%,0)%+".,)).%%
%%

O0)%,("K)55)(%6-)$%

!!S%
V%6&)$%.&,%()45"+)%,0)%<",)(%<-,0%$".6%

>%<-55%.&,%$,)"5%,0)%+".,)).%%
%%

O0)%,("K)55)(%$1(K-K)$%

!"##$%$&$'()."+$,"-)./!>0))



WJR!

5:G!"!$7865/1358B!:;56!47/5951/!?>61C!;1!>3B016!:;>:!'g6!>//58B!275678!:7!:;1!F>:13!
58!:;1!?>8:118!/716!87:!6>:569.!:;1!,+**!?78/5:578!79!?>06>:578G!)8!73/13!973!>8!1E18:!
$!:7!-1!>!?>061!79!+C!>??73/58B!:7!,+**C!-7:;!$!>8/!+!406:!-1!586:>8:5>:1/!58!:;1!
>?:0>@!F73@/G!A7F1E13C!:;1!:3>E1@@13g6!/.58B!9374!27567858B!56!87:!586:>8:5>:1/!58!
:;1!>?:0>@!F73@/C!67!F1!?>8!?78?@0/1!:;>:!'!/5/!87:!?>061!:;1!/1>:;!79!:;1!:3>E1@@13!
58! :;56!?>61G!O>?^51C!6545@>3@.C!>8/!973!6545@>3! 31>6786C!?78?@0/16! :;>:!'!/5/!87:!
?>061!:;1!/1>:;!79!:;1!:3>E1@@13G!A1!?7865/136!>!E>35>8:!79!:;1!?>61!F;131!'!>//6!
275678!:7!:;1!F>:13!>8/!\!208?:0316!:;1!?>8:118G!A1!>3B016!:;>:!'!/716!87:!?>061!
:;1!/1>:;!79!:;1!:3>E1@@13C!658?1!:;1!/1>:;!F>6!87:!31>@561/!-.!:;1!?>06>@!?;>58!m:;>:!
6:>3:6!F5:;!275678M58M?>8nC!-0:!3>:;13!-.!:;1!?>06>@!?;>58!m208?:0358BM@>?^M79MF>:13M
:;536:M/1>:;n!NRSPG!

_1!?>8!316:>:1!:;1!:;70B;:!:;>:!56!?74478!:7!_35B;:g6!>8/!O>?^51g6!>3B0418:6!58!
:1346!79!237?166M?7881?:5786G!_;5@1!'g6!27567858B!:;1!F>:13!56!45854>@@.!60995?518:!
N58!:;1!?53?046:>8?16!>8/!B5E18!:;1!@>F6!79!8>:031P!973!:;1!:3>E1@@13g6!/1>:;C!:;131!56!
87!B180581!237?166M?7881?:578!-1:F118!F;>:!'!/5/!>8/!:;1!/1>:;!79!:;1!:3>E1@@13G!)9!
F1!>//!4731!>8/!4731!58:1341/5>:1!:5416!-1:F118!:;1!:541!>:!F;5?;!'!2756786!:;1!
F>:13! N'!P! >8/! :;1! :541!>:!F;5?;! :;1! :3>E1@@13! /516C!F1! 958/! :;>:! :;131! 56! 87! 60?;!
?7881?:578G! )8!2>3:5?0@>3C!F1! 958/! :;131! 56!87!60?;!?7881?:578!F;18!F1!?7865/13!
:5416!>9:13!\!6:1>@6!:;1!?>8:118!N'"P!-0:!-19731!:;1!:3>E1@@13!/516G!$7865/13!>8.!60?;!
:541!'$G!%7!?7881?:!'g6!27567858B!79!:;1!F>:13!:7!:;1!/1>:;!79!:;1!:3>E1@@13C!F1!F70@/!
811/!:7!>//!>8!1E18:!"!>:!:;56!:541C!'$!q!1GBG!:;1!:3>E1@@13g6!/358^58B!:;1!2756781/!
F>:13!q!67!:;>:!'g6!27567858B!:;1!F>:13!-1@78B6!:7!>!61:!79!1E18:6!:;>:!56!45854>@@.!
60995?518:!973!"t!5:!F70@/!>@67!811/!:7!-1!:;1!?>61!:;>:!"!58!:038!-1@78B6!:7!>!61:!79!
1E18:6!:;>:!56!45854>@@.!60995?518:!973!:;1!/1>:;!79!:;1!:3>E1@@13G!\0:!:;131!56!87!60?;!
1E18:!"!58!:;1!>?:0>@!F73@/!N31414-13!:;>:!45854>@@.!60995?518?.C!b06:!@5^1!,+**C!
6:>:16!>!31@>:578!-1:F118!>?:0>@!1E18:6PG!%;1319731C!'g6!27567858B!:;1!F>:13!56!87:!
237?166M?7881?:1/!:7!:;1!/1>:;!79!:;1!:3>E1@@13G!$!

!
!"!?/5&!O(-5()'!A(&!+5-&'!5)'-,*190*!27!W(-'!()*!W,),-p!FIMJQkIMQMmK;!
!#!?/0-0!(-0!&0O0-(6!A(7&!',!0V46(5)!A/7!E\&!4,5&,)5)3!'/0!A('0-!5&!),'!4-,90&&D9,))09'0*!',!'/0!

*0('/!,+!'/0!'-(O0660-;!`,-!,)0!'/5)3P!5+!A0!'/5)L!,+!'/0!'-(O0660-\&!*0('/!(&!5'!(9'1(667!,991--0*P!(&!
(!*0('/!+-,@!'/5-&'P!),'!(!*0('/!+-,@!205)3!4,5&,)0*P!E\&!4,5&,)5)3!'/0!A('0-!5&!),'!@5)5@(667!
&1++5950)'!+,-!'/0!'-(O0660-\&!*0('/!F&,!1)*0-&',,*K;!='!31(-()'00&P!),'!(!*0('/!+-,@!'/5-&'P!21'!('!
@,&'!(!*0('/!+-,@!205)3!4,5&,)0*;!W,A0O0-P!5+!A0!*,!),'!9,)&5*0-!'/0!@())0-!5)!A/59/!'/0!
'-(O0660-!*50*!',!20!-060O()'P!'/5&!0V46()('5,)!5&!),'!,40)!',!1&;!

! E6'0-)('5O067P!A0!9,16*!0V46(5)!A/7!E\&!4,5&,)5)3!'/0!A('0-!5&!),'!4-,90&&D9,))09'0*!',!'/0!
*0('/!,+!'/0!'-(O0660-!27!(440(65)3!',!'5@0D&0)&5'5O5'7;!X,&'!A-5'0-&!*5&91&&5)3!'/5&!0V(@460!
,2&0-O0!'/('!'/0!'-(O0660-\&!*0('/!A,16*!/(O0!,991--0*!&,,)0-!5+![!/(*!),'!&',60)!'/0!9()'00)P!
209(1&0!'/0!'-(O0660-!A,16*!'/0)!/(O0!200)!4,5&,)0*!F0;3;!&00!C'(460',)!FGHHJK!()*!U-53/'!
FGHIcKK;!C5)90!5'!@(''0-&!+,-!'/0!'5@5)3!,+!'/0!'-(O0660-\&!*0('/!A/0'/0-![!&'0(6&!'/0!9()'00)!,-!
),'P!5'!'1-)&!,1'!'/('!E\&!4,5&,)5)3!'/0!A('0-!*,0&!),'!206,)3!',!(!&0'!,+!0O0)'&!31(-()'005)3!F5)!
'/0!95-91@&'()90&!()*!35O0)!'/0!6(A&!,+!)('1-0K!'/('!'/0!*0('/!,+!'/0!'-(O0660-!A566!,991-!0V(9'67!('!
'/0!'5@0!5'!*,0&;!C,P!E\&!4,5&,)5)3!'/0!A('0-!5&!),'!.,)* !(*&(,.,9*7'!@5)5@(667!&1++5950)'!+,-!'/0!
'-(O0660-\&!*0('/;!F`,-!(!30)0-(6!*5&91&&5,)!,)!'5@0!&0)&5'5O5'7P!&00!T/(4'0-!IGP!4;!GQG++;K!





















































M
A

TTIA
S G

U
N

N
EM

Y
R  


R

easons, Blam
e, and C

ollective H
arm

s	
2021

Department of Philosophy
The Joint Faculties of Humanities and Theology

Lund University

ISBN 978-91-89213-95-1

Reasons, Blame, and Collective Harms
MATTIAS GUNNEMYR  
DEPARTMENT OF PHILOSOPHY | LUND UNIVERSITY
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Do you have a climate-change-related reason to refrain from going for a leisure 
drive in a gas-guzzling car? And do you have a reason not to take a shortcut 
across a beautiful lawn in case the lawn will be ruined if enough people cross 
it? Questions like these are not easy to answer. On the one hand, it seems 
that you have such reasons since acting in the relevant way contributes to a 
bad outcome. On the other, it seems that you lack such reasons since your 
particular act makes no difference to the outcome. Climate change will occur 
just the same whether you go for a leisure drive or not, and the lawn will look 
just the same whether you cross it or not.

Building on contemporary accounts of causation, this book suggests an ac-
count of outcome-related reasons that can explain both kinds of intuitions. The 
different kinds of intuitions stem from different perspectives. It is argued that 
the �rst perspective according to which you have an outcome-related reason 
to act in the relevant way often is the more correct one. In addition to giving 
intuitively correct verdicts about what reasons you have in collective harm cases 
like these, the suggested account can explain our intuitions about reasons in 
pre-emption cases, overdetermination cases, switching cases, omission cases, 
Frankfurt-style cases, the dif�cult case of the thirsty traveller, and more.

Besides giving an account of outcome-related reasons, this book also gives a 
corresponding account of when you are blameworthy for an action, omission 
or outcome. In doing so, it connects three different debates, the one on col-
lective harms, the one on causation, and the one on moral responsibility, and 
does so in new and illuminating ways.

�
��

��
��

��
��

��
N

O
RD

IC
 S

W
A

N
 E

C
O

LA
BE

L 
30

41
 0

90
3

Pr
in

te
d 

by
 M

ed
ia

-T
ry

ck
, L

un
d 

20
21


	Tom sida
	Mattias avh G5.pdf
	Tom sida
	Tom sida


