
!"#$%&'()!

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

./!0/%123/3"/!456$$74"%89.!
$:;<!=(!>??<!@AB;<CD>EF<@G;EG!@F!EG<??G!

*+,-%''%#./0(1,23#4%)%&#$,2#5%'+)#%2#6)%7,,2#8,'9&,:%
;

.;! EG?<G! :?A! H;G! EIH@@J>??<! '(()*'(('! C?E! G;:;AE! H;G!
K;LDA!:?A!AD;MC;!N@AJMEG;AO!GMEE;A!B;!F@JDGD;P;!@:;<H;DB!
;A! B;! @AB;<CD>E:?PK@AB;A#! 3?! ;AP;J;! <MEGDL;!Q??AB;A!
BD;! :@JLB;A! @F! B;! J??GEG;! 52$*@AB;<H?AB;JDAL;A! @:;<!
J@@A!;A!C;<PB<MP!RQ;D*>MAD!'(((S!EG?P!BDGQ??J!B;!CD>TD*
LDAL!:?A!B;!T@L;A??QB;!NG;<*K;EIHDPPDAL*EG;JJDALO*<;L;J!
R"&4*==US! :@@<! J;;<P<?IHG;AV! K;G;<! K;P;AB! ?JE! B;! :;<*
:<@;LB;*MDGEG?F<;L;JDALV!H;G!:MM<!??A!B;!A@L!EQ;MJ;AB;!
J@AG#! .;! MDGEG?F<;L;JDAL! C;<B! DA! B;! >?<;A! G?IHGDL! MDGL;*
C;<PG! @Q! B;! K;F;<PG;! ?<K;DB! G;! H;<:;<B;J;A! ;A! JD;G! B;!
J;;<P<?IHG;A!G@;!@Q!<;;BE!@F!==*>?<DL;!J;;WGD>B!@F!F;AED*
@;A! G;! L??A#!$AB;<GMEE;A! H?B! H;G! @AB;<CD>E! L;;A! A@@B!
Q;;<! ??A! H;<:;<B;JDALV! Q??<! P?QFG;! H;G! Q;G! ;;A! J;;<*
P<?IHG;AG;P@<G#! .??<@Q! K;EJDEG;! QDADEG;<! 1?<J;;A! X?A*
B;<F@@<G;A!RX7.S!B;!MDGEG?FJ;;WGD>B!@F!G;! G<;PP;A!G@G!=Y!
>??<#!.;!Q??G<;L;J!:?A!B;!QDADEG;<!C;<B!KD>T@AB;<!EJ;IHG!
@AG:?AL;A! B@@<! B;! J;;<P<?IHG;A#! .D;! K;EIH@MCB;A! B;!
MDGEG?F<;L;JDAL!?JE!;;A!E@ID?J;!A@@BT??P!;A!AD;G!Q;;<!?JE!
;;A!?<K;DBEH;<:;<B;J;AB;!Q??G<;L;J#!7;;<P<?IHG;A! <?P;A!
DQQ;<E!EG;;BE!EA;JJ;<!MDGL;KJMEG!B@@<!B;!H@L;!C;<PB<MP!
;A!:;<C?IHGDAL;A!BD;!T@C;J!:?AMDG!B;!@:;<H;DB!?JE!:?AMDG!
B;! Q??GEIH?FFD>! @F! HMA! EIH@MB;<E! G;<;IHGP@Q;A#! .;!
AD;MC;! Q??G<;L;J! C;<B! B@@<! B;! J;;<P<?IHG;A! AD;G! K;*
EIH@MCB!?JE!;;A!Q??G<;L;J!@Q!:@JB@;AB;!J;;<P<?IHG;A!G;!
:;<T;P;<;AV!Q??<!:;;J;;<!?JE!;;A!K;EF?<DALEG<MI!G;<!I@Q*
F;AE?GD;!:?A!B;! DA!H;G!:@@<L??AB;!EIH@@J>??<!Q@;DT??Q!
:;<P<;L;A! Z[! J@@AE:;<H@LDAL#! .?G! B;! Q??G<;L;J! C;<B!
K;P;ABL;Q??PG!A?!H;G!K;L<@GDALE@:;<J;L!:?A!B;!XJ??Q*
E;!<;L;<DAL!;A!??A:?AP;JD>P!B@@<!QDADEG;<!X?AB;<F@@<G;A!
@@P! ?JE! ;;A! KMBL;GG?D<;! @F;<?GD;! C;<B! :@@<L;EG;JBV!C?E!
P@<;A!@F!B;!Q@J;A!:?A!BD;!DAG;<F<;G?GD;#!6;G!@AL;A@;L;A!
C;<B! A@L! :;<EG;<PG! B@@<! B;! Q?AD;<! C??<@F! B;! AD;MC;!
Q??G<;L;J;A! G@G! EG?AB! C?<;A! L;P@Q;A\! T@AB;<! @:;<J;L!
Q;G! B;! @AB;<CD>E:?PK@AB;A#! /A! T@! PC?Q! B;! T@:;;JEG;!
F<@G;EGI]IJME! DA! H;G! @AB;<CD>E! @F! L?ALV! Q;G! B;! H??EG!
PJ?EED;P;! DAL<;BD^AG;A#! 6;G! AD;MC;! EIH@@J>??<! EG?<GG;! DA!
E;FG;QK;<! '(()! Q;G! NEF;;JB?L;AO! T@AB;<! J;EV! B??<A?!
:@JLB;A!Q;;<B;<;!EG?PDALEB?L;A!GD>B;AE!B;!Q??AB!@PG@*
K;<!'(()#!.;!J?AI;<DAL!:?A!B;!NI<;?GD;:;!EG?PDAL;AO!B@@<!
B;!5H<DEG;JD>P;!$AB;<CD>E!5;AG<?J;! R5$5SV! DA!A?:@JLDAL!
:?A!B;!L<@G;!A;L;A!Q??AB;A!BM<;AB;!@AB;<CD>EI<DEDE! DA!
H;G!K;LDA!:?A!B;!>?<;A!N_(!DA!`?JJ@AD^V!L?W!;aG<?!FMKJDID*
G;DG!;A!P<?IHG!??A!H;G!J;;<P<?IHG;AF<@G;EG#!$F!'=!@PG@K;<!
'(()!@<L?ADE;;<B;!H;G!L;Q;;AEIH?FF;JD>P!@AB;<CD>EW<@AG!
:?A!IH<DEG;JD>P;V!E@ID?JDEGDEIH;!;A!JDK;<?J;!:?PK@AB;A!;;A!
L<@G;!K;G@LDAL#!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!! 8E?K;JJ;!&b.$c23V!0;G;<!X23!2/74"!;A!4G;W??A!`27d%2*
! "!

! 8A! BDG! ?<GDP;J! CDJJ;A! C;! BDG! @AB;<CD>EF<@G;EG! DA! ;;A!
<MDQ;<!P?B;<!FJ??GE;A#!.;!>MDEG!K;EIH<;:;A!Q;;EG!<;I;AG;!
@FEG@@G!:?A!@AL;A@;L;A!;A!EG<??GF<@G;EG!DA!H;G!@AB;<CD>E!
EG??G! AD;G! @F! TDIHV! C;J! DAG;L;AB;;J#! .@@<H;;A! B;! A?*
@@<J@LE;!&;JLDEIH;!L;EIHD;B;ADE!DE!B;!@AB;<CD>EE;IG@<!B;!
C;JH??EG! :@@<GBM<;AB;! EIeA;!:?A! E@ID?J;! EG<D>B!L;C;;EG#!
.?G!KJD>PG!MDG!H;G!;;<EG;!H@@WBEGMP!:?A!BDG!?<GDP;JV!C??<DA!
C;!G;<MLPD>P;A!@F!B;!A?@@<J@LE;!F<@G;EG*!;A!Q@KDJDE?GD;*
L@J:;A!;A!@AE!B??<KD>!:@@<?J!G@;J;LL;A!@F!;;A!:?A!B;!K;*
J?AL<D>PEG;!?IGD;QDBB;J;A!:?A!B;!F<@G;EG;;<B;<E\!B;!K;G@*
LDAL#! 8A! H;G! GC;;B;! H@@WBEGMP! A;Q;A!C;! ffA! EF;IDWD;P!
L;:?J!:?A!@AB;<CD>EQ@KDJDE?GD;!@AB;<!B;!J@;F\!B;!@AB;<*
CD>EK;G@LDAL! :?A! )g!Q;D! '(((! R&<MEE;JS! BD;! P?B;<B;! DA!
B;!J@F;AB;!52$*@AB;<H?AB;JDAL;A#!`;!@AB;<:<@;L;A!;<!
KD>A?!,((!B;;JA;Q;<E#!6;G!B;<B;!H@@WBEGMP!DE!EF;IMJ?GD;W!
:?A!??<B\!C;!EIHMD:;A!;AP;J;!Q@L;JD>P;!<;B;A;A!:@@<!B;!
;aFJ@ED:DG;DG! :?A! B;! @AB;<CD>EE;IG@<! A??<! :@<;A#! 6@;!
P@QG! H;G! B?G! @AB;<CD>E! @Q! B;! H?:;<PJ?F! Q;AE;A! @F!
EG<??G!K<;ALGh!

8#! ./!0/%123/3"/!456$$74"%89.!

`D;! B;!&;JLDEIH;! F@JDGD;P;! ;A! E@ID?J;! L;EIHD;B;ADE!C?G!
:?A!A?B;<KD>!K;PD>PGV!EG;JG!:?EG!B?G!J;;<P<?IHG;AV!EGMB;AG;A!
;A! @MB;<E! ?J! @AG;JK?<;! P;<;A! HMA! @AL;A@;L;A! @F! EG<??G!
H;KK;A!L;MDG!@:;<!B;!L?AL!:?A!T?P;A!KDAA;A!H;G!@AB;<*
CD>E#! 9;! PMAG! T;JWE! T;LL;A! B?G! T;;<! L<@G;! F<@G;EGL@J:;A!
<@AB!@AB;<CD>EQ?G;<D;EV!T@?JE!B;!4IH@@JEG<D>B!@W!7;M:;A*
XJ??QEV!HMA!EG;QF;J!H;KK;A!L;B<MPG!@F!B;!L;H;J;!&;JLD*
EIH;! E?Q;AJ;:DAL! ;A! B;! @<L?ADE?GD;! :?A! B;! &;JLDEIH;!
EG??G!:@@<!;;A!EGMP!H;KK;A!L;B;G;<QDA;;<B!R4QDGEV!)_Y,S#!
1??<!@@P!B;!J??GEG;!)(!>??<!EF<DALG!H;G!@AB;<CD>E!;<MDG!?JE!
<%)!GH;Q?!:?A!EG<??GK;G@LDAL;A#!
! .;!4IH@@JEG<D>B!C?E!DA!B;!;;<EG;!FJ??GE!;;A!J;:;AEK;*
EIH@MC;JD>P! I@AWJDIG#! 8A! B;! A?@@<J@LE;! >?<;A! C;AEG;A!
EG;;BE! Q;;<! @MB;<E! HMA! PDAB;<;A! A??<! H;G! QDBB;JK??<!
@AB;<CD>E! G;! EGM<;AV!Q??<! :;<QDGE! H;G! :<D>! P?GH@JD;P! @A*
B;<CD>E! EJ;IHGE! DA!K;F;<PG;!Q?G;!C;<B!@AB;<EG;MAB!B@@<!
B;! EG??GV! J?L! H;G! EIH@@JL;JB! ;<! :<D>! H@@L#! .??<@F! :;<*
H@@LB;! ;;A! H@Q@L;A;!5X0*<;L;<DAL! EG;<P! B;! EMKEDBD;E!
BD;!??A!H;G!:<D>!@AB;<CD>E!C;<B;A!G@;L;P;AB#!3?!B;!:;<*
PD;TDAL;A!:?A!)_=,!PC?Q!;IHG;<!;;A!<;L;<DAL!:?A!E@ID?*
JDEG;A!;A!JDK;<?J;A!G@G!EG?AB!CD;<!AD;MC;!EIH@@JC;GL;:DAL!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X/! Q?P;A! B;;J! MDG! :?A! B;! @AB;<T@;PEL<@;F! 1;BD?V! 1DB*
B;A:;JB! ;A! 0@JDGD;P! R1'0S! ??A! B;!iAD:;<EDG;DG!2AGC;<F;A!
Ri82S#!



=%#>%&?,2%2)%#+@<(('+)&AB0C#(:%&#DE#B,,&#(20%&FAB+>&()%+)#(>#+)&,,)!

'-'! ! `@JG;<E!0J?AG]A!

EA;J!;;A!;DAB;!EG;JB;!??A!B;T;!EMKEDBD;F@JDGD;P!;A!:@@<?J!
H;G! <D>PE@AB;<CD>E! :;<B;<! CDJB;! MDGK@MC;A#! .DG! N?AGD*
PJ;<DP?J;O! @AB;<CD>EK;J;DB! :?A! B;! F??<E;! <;L;<DAL! X?A!
2IP;<! @AGP;G;AB;V! @AB;<! J;DBDAL! :?A! H;G! EF;ID??J! @FL;*
<DIHG!3?GD@A??J!5@QDGf!:@@<!X<D>H;DB!;A!.;Q@I<?GD;V!;;A!
KD>T@AB;<! EG;<P;! P?GH@JD;P;! Q@KDJDE?GD;! R7M]PaV! 0J?G;JV!
)_Y=S#!&D>A?!A;L;AH@AB;<BBMDT;AB!K;G@L;<E!PC?Q;A!@F!
EG<??GV! L@;B! :@@<! KD>A?! ;;A! :D>WB;! :?A! ?JJ;! K;G@L;<E! GD>*
B;AE!B;!F;<D@B;!)_=Z*)_g,#!8A!H;G! G@F>??<!)_==!G<@PP;A!
:;<EIHDJJ;AB;!Q?EE?K;G@LDAL;A!B@@<!B;!EG<?G;A!:?A!&<ME*
E;J#! 6;G! T@M! G@G! H;G! MDGK?<EG;A! :?A! B;! T??P*.MG<@Ma! DA!
)__-!BM<;A!:@@<!;<!A@L!;;AE!Q;;<!K;G@L;<E!@F!ffA! >??<!
@F! EG<??G! PC?Q;A#! .??<A??EG! C;<B! ;<! @@P! L;EG??PG! ;A!
C;<B;A! ;<! GC;;! QDJ>@;A! H?ABG;P;ADAL;A! DAL;T?Q;JB!
R`DGG;V!)__gS#! 8A! G;L;AEG;JJDAL! G@G!B;!;;<EG;!4IH@@JEG<D>B!
R)YgY*)YY,SV! C?E! B;T;! GC;;B;! EIH@@JEG<D>B! L;;A! EG<D>B!
GMEE;A!A@G?K;J;A!Q??<!:@@<?J! ;;A! EG<D>B! GMEE;A!Q?EE?@<*
L?ADE?GD;E!;A!H;G! DE!B?A!@@P!AD;G!G;!:;<C@AB;<;A!B?G!K;*
G@LDAL;A!;;A!K;J?AL<D>P!?IGD;QDBB;J!:@<QB;A!R`]A?AGEV!
)__YS#!.;!5X0!H??JB;!H??<! EJ?L! GHMDE!;A!LDAL!;<!KD>!B;!
:;<PD;TDAL;A!:?A!)_=Y!W@<E!@F!:@@<MDG#!j@<G!B??<@F!C;<B!
H;G! 4IH@@JF?IG! L;EJ@G;AV! <%)! E]QK@@J! ;A! F<@G@G]F;! :?A!
B;!&;JLDEIH;!F?IDWDI?GD;B;Q@I<?GD;#!
! 7;M:;A*XJ??QE! EG@AB! E]QK@@J! :@@<! B;! I@QQMA?M*
G?D<;! EG<D>B#!.;!XJ??QE;! EGMB;AG;A! <;?L;;<B;A! G;L;A! H;G!
A@L!:@JJ;BDL!k<?AEG?JDL!@AB;<CD>E!??A!B;!7;M:;AE;!MAD*
:;<EDG;DG#! .;! L<@;D! :?A! B;!3;B;<J?ABEG?JDL;! :J;ML;J! :?A!
B;!MAD:;<EDG;DG!H?B!:?A?W!)_-'!B;!B<?AL!A??<!@FEFJDGEDAL!
:?A! B;! MAD:;<EDG;DG! ??AL;C?PP;<B#! .;! MDGK<;DBDALEFJ?A*
A;A!:?A!B;!k<?AEG?JDL;!:J;ML;J!<DIHGDAL!`?:;<!;A!`@JM*
C;!J;DBB;A!<;;BE!DA!)_--!G@G!F<@G;EG!:?A!B;!3;B;<J?ABE*
G?JDL;! EGMB;AG;AV! L;EG;MAB! B@@<! B;! XJ??QE;! K;C;LDAL#!
$@P!H;G!F<@G;EG!G;L;A!B;!H@MBDAL!:?A!H;G!&;JLDEIH;!;FDE*
I@F??GV! BD;! P@EG;!C?G! P@EG! B;! ;;AH;DB! :?A! B;!7;M:;AE;!
MAD:;<EDG;DG! CDJB;! K;H@MB;AV! A?Q! DA! K;J?AL! G@;! ;A! :;<*
FJDIHGG;!H;A!G@;LDWG;A!G;!B@;A!@:;<!B;!K;C;LDALE:<D>H;DB!
:?A! B;! GC;;! :J;ML;JE#! $AB?APE! ?J! B;T;! DAEF?AADAL;AV!
K<?P!H;G!F<@G;EG!F?E!;IHG!J@E!DA!)_-YV!A?!B;!DABD;ADAL!:?A!
B;!k<?AEG?JDL;!MDGK<;DBDALEFJ?AA;A! R`]A?AGEV!)__YS#!.;!
K;C;LDAL! K<?IHG! Q;;<! B?A! GC;;H@AB;<B:D>WGDLBMDT;AB!
K;G@L;<E!@F!EG<??G#!6;G!F<@G;EG!:?A!B;!XJ??QE;!EGMB;AG;A!
J;DBB;!G@G!B;!EFJDGEDAL!:?A!B;!7;M:;AE;!MAD:;<EDG;DG#!
! .;!4IH@@JEG<D>B!;A!7;M:;A*XJ??QEV!K;DB;!F<@G;EGL@J*
:;A! <@AB! @AB;<CD>EGH;Q?OEV! T@<LB;A! E?Q;A! :@@<! KD>A?!
;;A!PC?<G!:?A!?JJ;!K;G@L;<E!GD>B;AE!B;!F;<D@B;!)_=Z*)_g,!
R4QDGEV! )_Y,S#!6@;C;J! :;<K@AB;A!Q;G! B;! @AB;<CD>EGH;*
Q?GD;PV!T?G;A!B;!C@<G;JE!:?A!K;DB;!I@AWJDIG;A!BD;F;<#!.;!
4IH@@JEG<D>B!C?E! DA! B;! ;;<EG;! FJ??GE! ;;A! J;:;AEK;EIH@M*
C;JD>P;!EG<D>BV!7;M:;A*XJ??QE!LDAL!@:;<!;;A!I@QQMA?M*
G?D<;!PC;EGD;#!8A!B;!>?<;A!N=(!;A!N-(!C?<;A!B;!@AB;<CD>E*
I@AWJDIG;A!BME!A@L!:@J@F!DAL;K;B!DA!B;!PJ?EED;P;!K<;MP*

JD>A;A#!6;G!@AB;<CD>E!C?E!B;! DAT;G!:?A!;;A! DB;@J@LDEIH;!
EG<D>BV!>MDEG!@QCDJJ;!:?A!B;!K;J?AL<D>P;!Q??GEIH?FF;JD>P;!
WMAIGD;!;<:?A\!B<?L;<!:?A!C??<B;A!;A!A@<Q;AV!K;J?AL<D>P!
E@ID?JDE?GD;*DAEG<MQ;AG!;A!K;JDIH?QDAL!:?A!;;A!J;:;AEK;*
EIH@MC;JD>P;! @W! A?GD@A?J;! DB;AGDG;DG#!3?! )_-Y!C@<BG! H;G!
@AB;<CD>EF<@G;EG!L;J;DB;JD>P! J@EL;P@FF;JB!:?A!BD;!NL<@G;!
:;<H?J;AO! ;A! TD;! >;! B?G! @AB;<CD>EF<@G;EG! @AGEG??G! <@AB!
EF;IDWD;P;! @AB;<CD>EF<@KJ;Q;A#! 4G;;BE! Q;;<! P<D>LG! H;G!
F<@G;EG! :@<Q! KDAA;A! B;! G<?BDGD@A;J;! C;<PL;:;<*
C;<PA;Q;<*G;L;AEG;JJDAL#!6;G!@AB;<CD>E!:DABG!TD>A!FJ??GE!
DA!B;!?J!;:;A!PJ?EED;P;!E@ID??J*;I@A@QDEIH;!K<;MPJD>AV!B;!
B;<B;!P;<AG;L;AEG;JJDAL!DA!B;!&;JLDEIH;!F@JDGD;P#!.;!EGM*
B;AG;A!I@AI;AG<;;<B;A!HMA!?IGD;E!:@@<?J!@F!B;!B;Q@I<?*
GDE;<DAL! :?A! H;G! @AB;<CD>E! ;A! B;! H;<C??<B;<DAL! :?A! BD*
FJ@Q?OEV! G;<CD>J! B;! J;;<P<?IHG;A! @F! EG<??G! PC?Q;A! @Q!
HMA!EG?GMG?D<;!;DE;A!G;!J?G;A!H@<;A!R4QDGEV!)_Y,S#!"D>B;AE!
B;!>?<;A!T;:;AGDL!C;<B;A!J@@AEH;<TD;ADAL;A!;A!C;BB;A*
EIH?J;A! H;G! I;AG<?J;! GH;Q?! DA! B;! @AB;<CD>E?IGD;E#! 8A! B;!
>?<;A! G?IHGDLV! DA! :@JJ;! E?A;<DAL! :?A! B;! @:;<H;DBEE;IG@<V!
C;<B!?IGD;!L;:@;<B!:@@<!H;G!K;H@MB!:?A!K?A;A!;A!:@@<!
B;! H;<:;<B;JDAL! :?A! B;! ?<K;DBV! C??<:?A! @AB;<!Q;;<! B;!
"&4*==U!H;G! L;:@JL!C?E#!1;G!C?G!L@;B;!CDJ! P?A! >;!B;!
Q;;EG! <;I;AG;! @AB;<CD>EF<@G;EG;A! R<@AB! C;<PB<MPV! J;*
:;AEPC?JDG;DGV! N@AGH??EGDALOlS! T;JWE! EDGM;<;A! KDAA;A! B;!
AD;MCEG;V!:D;<B;!K<;MPJD>A!C??<:?A!AM!EG;;BE!Q;;<!EF<?*
P;!DE\!B;!E@ID??J*IMJGM<;J;!K<;MPJD>A#!
! .ME\!H;G!@AB;<CD>EF<@G;EG! DE!;;A!;:;<L<;;A! DA!B;!K;*
G@LDALEEG?GDEGD;P;AV!Q??<!B?G!F<@G;EG!H;;WG!EG;;BE!B;!PJ;M<!
??AL;A@Q;A!:?A!B;!Q??GEIH?FF;JD>P;!I@AG;aG!C??<DA!H;G!
TDIH! K;:@AB#! 6;G! @AB;<CD>E! C?E! ;;A! EG<D>BF;<P! C??<!
EG;;BE! ?AB;<;! B?A! Q;G! @AB;<CD>E! L;<;J?G;;<B;! K;J?AL;A!
@F!H;G!EF;J!EG@AB;A#!.;!@AB;<CD>EK;G@LDAL;A!DA!B;!>?<;A!
N=(! H;KK;A!C;DADL! G;!Q?P;A!Q;G! BD;! :?A! B;! >?<;A! N_(#!
1;G! BD;! @F;;A:@JLDAL! :?A! @QP?B;<;AB;! K<;MPJD>A;A!
CD>PG!H;G!@AB;<CD>E!AD;G!?W!:?A!;;A!?JL;Q;A;!;:@JMGD;!DA!
B;!K;G@LDAL;A! DA!@AE! J?AB#!.?G! DE! G;!TD;A! DA!"?K;J!)\!B;!
J;:;AEK;EIH@MC;JD>P;! ;A! I@QQMA?MG?D<;! K;G@LDAL;A!
B;;QEG;<;A! C;L! ;A! B;! E@ID??J*;I@A@QDEIH;! K;G@LDAL;A!
R:@@<! ;;A! L<@@G! EGMP! B?APTD>! H;G! G@;:@;L;A! :?A! B;! @A*
B;<CD>EK;G@LDAL;AmS!P@Q;A!:;<B;<!@F#!
! `;! EIH;GEG;A! ?J! ;;A! T;;<! K<;;B! GD>BEP?B;<! @:;<! B;!
J??GEG;!=(!>??<V!Q??<!H@;!TDG!H;G!Q;G!H;G!@AB;<CD>EF<@G;EG!
DA!B;!Q;;EG! <;I;AG;!F;<D@B;h!$@P! DA!;;A!<;I;AG;<!:;<J;*
B;A!H;;WG!B;!@AB;<CD>EE;IG@<!JMDB<MIHGDL!TD>A!@AL;A@;L;A!
J?G;A!H@<;A#!6;G!C;JJDIHG!K;EG;!:@@<K;;JB!HD;<:?A!TD>A!B;!
F<@G;EG?IGD;E! DA! H;G! `??JE;! @AB;<CD>E! GD>B;AE! B;! >?<;A!
N_(#! /;A! K;;G>;! G@G! @AT;! ;DL;A! :;<K?TDAL! KJ;;P! H;G! @A*
B;<CD>E!GD>B;AE!B;!F;<D@B;!)__(*)__g!H;J;Q??J!K@:;A??A!
B;!K;G@LDALEHDGF?<?B;!G;!F<D>P;A!RX?A!2;JEG!n!`?JL<?:;V!
)__YS#!6;G!@AB;<CD>E!KJ;;P!T;JWE!Q;;<!K;G@L;<E!@F!EG<??G!
G;!H;KK;A!L;K<?IHG!B?A!B;!:;J;!PJ;DA;!;A!L<@G;!CDGG;!Q?<*!

#

G,-%'#HC#,,20%%'#IA2#JK#:,2#0%#:%&+@<A''%20%#-&%LM'AB2%2#A2#<%)#)(),,'#,,2),'#-%)(9%&+#I6?A)+C#HNOPQ#R'%2+C#HNNPQ#$,2#

5%'+)#S#8,'9&,:%C#HNNOK#

#

# TDUVTWP# TWNVTOP# TNEVTNW#

7;:;AEK;EIH@MC;JD>P;!K;G@L;<E! )YVg! ZV-! (V)!
5@QQMA?MG?D<;!K;G@L;<E! )-V)! ,V'! )V=!
4@ID??J*;I@A@QDEIH;!K;G@L;<E! Z(V'! =)V-! -'VY!
4@ID??J*IMJGM<;J;!K;G@L;<E! =V=! -Vg! ZZVg!
3*C??<B;A! ,#gY)#=-Z! )#g,(#=()! Z#)(_#-'Z!



*"#./0(1,23#4"#$,2#5%'+)#%2#6"#8,'9&,:%!

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

XA9LL&#HC#,,20%%'#IA2#JK#:,2#0%#(20%&FAB+-%)(9A29%2#)%2#(>YA@<)%#:,2#<%)#)(),,'#,,2),'#-%)(9A29%2#HNDUVHNNW#I6?A)+3#

HNOPQ#R'%2+3#HNNPC#$,2#5%'+)#S#8,'9&,:%3#HNNOK#

!

"

#!

#"

$!

$"

%!

%"

&!

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

-.
'/

012345.41.

01234167

!
!
E;A! DA! H;G! T@L! :?A! B;! T??P*.MG<@Mam!.;! @AB;<CD>EF<@*
KJ;Q?GD;P!EG@AB!:@@<!'Y[!:?A!H;G!G@G??J!??AG?J!K;G@LDA*
L;A!;A!Z=[!:?A!H;G!G@G??J!??AG?J!Q?ADW;EG?AG;A!GD>B;AE!B;!
;;<EG;! ?IHG! >?<;A! :?A! B;! >?<;A! N_(#! o@?JE! MDG! kDLMM<! )!
KJD>PGV!C?E!H;G!??AB;;J!:?A!H;G!@AB;<CD>E!A@@DG!T@!L<@@G#!
.;T;!G@FF@EDGD;!DA!B;!K;G@LDALE<?APDAL!Q@;G!L<@G;AB;;JE!
@F!<;P;ADAL!L;EIH<;:;A!C@<B;A!:?A!B;!K;G@LDALEK;<;DB*
H;DB!:?A!B;!k<?AEG?JDL;!@AB;<CD>EE;IG@<#!1;;<!B?A!g=[!
:?A! B;! @AB;<CD>EK;G@LDAL;A! K;EG@AB! KD>A?! ;aIJMED;W! MDG!
k<?AEG?JDL;A! G;L;A@:;<!)=[!MDG!XJ?QDAL;A!;A!g[!C??<!
K;DB;!L;Q;;AEIH?FF;A!??AC;TDL!C?<;A#!
! .;!>?<;A!A;L;AGDL!EG@AB;A!:@@<!H;G!k<?AEG?JDL!@AB;<*
CD>E! L;JD>P! ??A! ;aG<?! WDA?AID^J;! K;F;<PDAL;A! ?JE! L;:@JL!
:?A!B;!I@QQMA?MG?<DE;<DAL!:?A!B;T;!Q?G;<D;#!.;!;A:;*
J@FF;! BD;! GD>B;AE! B;! EG??GEH;<:@<QDAL! @AB;<H?AB;JB!
C;<BV!JD;G!L;;A!Q?<L;!:@@<!J@@AE:;<H@LDALV!C??<B@@<!;J*
P;! :;<H@LDAL! G;A! P@EG;! T@M! L??A! :?A! DAW<?EG<MIGMM<! @W!
C;<PDALEP@EG;A#! &@:;ABD;A! C;<B;A! ;<! ?WEJ?APDAL;A! DA!
H;G!:@@<MDGTDIHG!L;EG;JB#!.??<A??EG!P@AB;A!B;!:;<P<;L;A!
QDBB;J;A!;AP;J!H;<TD;A!C@<B;A!DABD;A!@@P!B;!XJ?QDAL;A!
BDG! A@@BT?P;JD>P! ?IHGG;A! R&@MDJJ@AV! )__)S#!.?G! ?JJ;E! L?W!
H;G! EG?<GE;DA! :?A! ;;A! J?ALBM<DL;! ;A! KD>T@AB;<! P<?IHGDL;!
J;;<P<?IHG;AK;C;LDAL!BD;!K;LDA!>?<;A!N_(!@:;<!H;G!k<?AE*
G?JDL;! @AB;<CD>E! EF@;JB;#! 6;G! k<?AEG?JDL;! @AB;<CD>E!
EG??PG;!;A!K;G@@LB;!A;L;A!Q??AB;A!J?AL!;A!J;LB;!H;G!H;*
J;!EIH@@JE]EG;;Q!FJ?G#!6;G!F<@G;EG!G<?B!@@P!KMDG;A!H;G!@A*
B;<CD>E! T;JW\! F@JDGDID! C;<B;A! F;<E@@AJD>P! ??AL;:?JJ;AV!
:;<P;;<E?B;<E!C;<B;A!K;T;G!;A!E]QK@J;A!T@?JE!B;!W;;EG*
B?L!:?A!B;!k<?AE;!L;Q;;AEIH?F!C;<B;A!??AL;L<;F;A!@Q!
B;!;DE;A!P<?IHG!KD>!G;!T;GG;A#!.;!J?AL;!BMM<!:?A!B;!?IGD;E!
H?B!G;!Q?P;A!Q;G!B;!@F<DIHGDAL!:?A!;;A!L;Q;;AEIH?FF;*
JD>P!J;;<P<?IHG;AW<@AG!@AB;<!B;!A??Q!k/i!;A!:@@<?J!Q;G!
B;! G;IHAD;P! :?A! NL;P<MDEG;! FDP;GG;AO#! X?AMDG! WDA?AID;;J!
@@LFMAG! P@AB;A! B;! ?IGD;E! DA! F<DAIDF;! @A;DABDL! KJD>:;A!
BM<;AV!:;<QDGE!B;!AD;MC;!EG?PDALEQ;GH@B;!L;;A!J@@AB;<*
:DAL!DAHD;JB#!.;!k<?AEG?JDL;!J;;<P<?IHG;A!EG??PG;A!AD;G!?J*
J;;AV! T;! PC?Q;A! @@P! @F! EG<??G! DA! K;G@LDAL;A! T@C;J! DA!

&<MEE;J! ?JE! DA!`?JJ@AD^! R3?Q;AS#!.;! L<@@GEG;! K;G@LDAL!
:@AB!FJ??GE!@F!)Y!A@:;QK;<!)__(! DA!&<MEE;J#!6;G!C;<B!
;;A!Q?EE?K;G@LDAL!C??<! :@JL;AE! B;! :;DJDLH;DBEBD;AEG;A!
,(#(((! K;G@L;<E! ??A! B;;JA?Q;AV! :@JL;AE! B;! @<L?ADE?G@*
<;A!A??<!L@;B;!L;C@@AG;!H;G! BMKK;J;#!0?E!@F!H;G! ;DAB;!
:?A! H;G! C@;JDL;! )__(! ;A! A?! T;;<! Q@;DT?Q;!
@AB;<H?AB;JDAL;AV! C;<B;A! B;! J;EE;A! H;<:?G! ;A! LDAL! B;!
F<@G;EGL@JW!L;J;DB;JD>P! JDLL;A#!1??<! DA!B;!F;<D@B;!)__,*
)__-!K?<EGG;!H;G!F<@G;EG!DA!H;G!k<?AEG?JDL;!@AB;<CD>E!C;;<!
:@J@F! J@E#!.;T;! P;;<! A?Q;A!B;! EGMB;AG;A! H;G! :@@<G@MC!
G;L;A! B;! H;<:@<QDAL;A! DA! H;G! H@L;<! @AB;<CD>E#! 2JE! H;G!
J?AB!;DAB!)__-!DA!B;!L<;;F!:?A!B;!T??P*.MG<@Ma!K;J?ABGV!
Q??PG!B;!@AB;<CD>EF<@KJ;Q?GD;P!@F!EG<??G!FJ??GE!:@@<!B;!
L<@@GEG;!F<@G;EGL@JW!MDG!B;!&;JLDEIH;!L;EIHD;B;ADE!Q;G!B;!
`DGG;! 1?<E! ;A! B;! :;J;! PJ;DA;! CDGG;! Q?<E;A! BD;! ;<@F!
:@JL;AV!BD;!DA!G@G??J!T@C?G!)!QDJ>@;A!&;JL;A!B;!EG<??G!@F!
K<?IHG;A#! .?G! DE! G;! TD;A! DA! kDLMM<! '#! o@B<?! BD;! CDGG;!
C@;B;! DE! MDGL;C@;BV! A;;QG! B;! @AB;<CD>EE;IG@<! TD>A!
G<?BDGD@A;J;! <@J!C;;<! @F! @Q! TDIH! DA! '(((! ;A!'(()!C;;<!
:?A!TD>A!Q;;EG!?IGD;K;<;DB;!P?AG!G;!G@A;A#!
! `;! PMAA;A! BDG! ;;<EG;! H@@WBEGMP! K;EJMDG;A! Q;G! B;!
I@AIJMED;! B?G! H;G! @AB;<CD>E! KD>A?! @A?WL;K<@P;A! B;! L;*
Q@;B;<;A!H;;WG!K;<@;<B#!1??<!PMAA;A!C;!BD;!H@L;!?IGD;*
K;<;DBH;DB! KDAA;A! H;G! @AB;<CD>E! @@P! :;<PJ?<;Ah! `?G!
Q??PG!:?A!H;G!@AB;<CD>E!T@OA!;aFJ@ED;W!P<MDG:?G!B?G!Q;G!
B;!<;L;JQ??G!:?A!;;A!PJ@P!@AGFJ@WGh!`?G!DE!;<!T@!EF;ID??J!
??A!H;G!@AB;<CD>Eh!$Q!B??<!TDIHG!@F! G;!P<D>L;AV!Q@;G;A!
C;! ;;<EG!Q;;<!C;G;A! :?A!CD;! BD;! @AB;<CD>EK;G@L;<E! AM!
>MDEG!TD>A!;A!@W!T;!:;<EIHDJJ;A!:?A!B;!J;;<P<?IHG;A!DA!HMA!
L;H;;J! ;A! :?A! B;! K;G@L;<E! BD;! <@AB! ?AB;<;! GH;Q?OE! B;!
EG<??G! @F! G<;PP;A#! 6;KK;A! C;! Q;G! ?AB;<;! C@@<B;A! G;!
Q?P;A!Q;G!;;A!EF;ID??J!E@@<G!K;G@L;<!BD;!;;A!:;<PJ?<DAL!
T@M!PMAA;A!KD;B;A!:@@<!H;G! :;J;!@AB;<CD>EF<@G;EGh!$Q!
B?G!G;!C;G;A!G;!P@Q;AV!@AB;<:<@;L;A!C;!KD>A?!,((!B;;J*
A;Q;<E!:?A!B;!L<@G;!@AB;<CD>EK;G@LDAL!@F!)g!Q;D!'(((!
DA!&<MEE;J#!



=%#>%&?,2%2)%#+@<(('+)&AB0C#(:%&#DE#B,,&#(20%&FAB+>&()%+)#(>#+)&,,)!

'-,! ! `@JG;<E!0J?AG]A!

XA9LL&#ZC#,,20%%'#IA2#JK#%2#,-+('LL)#,,2),'#:,2#0%#(20%&FAB+-%)(9A29%2#A2#0%#>%&A(0%#HNNEVHNNW#

!

#!

$!

%!

&!

"!

8!

+! +# +$ +% +& +" +8 +*

-.
'/

!

"!

#!!

#"!

$!!

$"!

/'9:.';12'232::<
::.2:<'012345.41.

::.2:<
3.=16>5?7012345.41.

!
88#! //3!0%$k8/7!X23!./!$3./%`894&/"$d/%\!

./!./1$34"%2"8/!X23!)g!1/8!'(((!

$Q! TDIHG! G;! P<D>L;A! @F! B;! G]FDEIH;! P;AQ;<P;A! :?A! B;!
@AB;<CD>EK;G@L;<V!C;<B! K;EJ@G;A! @Q! B;! B;;JA;Q;<E! ??A!
;;A! @AB;<CD>EQ?ADW;EG?GD;! G;<! FJ??GE;! G;! K;:<?L;A#! .;!
Q;GH@B;! BD;! C;! L;K<MDPG;AV! DE! L;K?E;;<B! @F! H;G! FD@*
AD;<EC;<P! :?A! kDJJD;MJ;!n!k?:<;! R)__gS! DA! k<?AP<D>P! ;A!
C;<B! GD>B;AE! H;G! J@ALDGMBDA?J;! K;G@LDALE@AB;<T@;P! :?A!
B;! $AB;<T@;PEL<@;F! 1'0! ??A! B;! i2! :;<B;<! :;<WD>AB!
:@@<! G@;F?EEDAL! @F! ;;A! <MDQ;! C??D;<! :?A! K;G@LDAL;A!
RX?A! 2;JEG! n! `?JL<?:;V! '(()S#! .;T;! EM<:;]Q;GH@B;!
T@<LG!:@@<!;;A!<D>PB@Q!??A!DAW@<Q?GD;!@:;<!B;!K;G@L;<EV!
HMA!?IHG;<L<@ABV!HMA!Q@GD:?GD;!;A!B;!Q?AD;<!C??<@F!T;!
L;Q@KDJDE;;<B!C;<B;A#!.;!B;;JA;Q;<E!??A!B;!@AB;<CD>E*
K;G@LDAL! :?A! )g!Q;D! '(((! C;<B;A! :D?! 7,@%V)(V7,@%# ;A*
pMqG;E!@W!F@EG;ApMqG;E!K;:<??LB#!.;!7,@%V)(V7,@%#;ApMq*
G;E!C;<B;A!?WL;A@Q;A!@F!H;G!:;<T?Q;JFMAG!:?A!B;!K;G@*
LDAL!:@@<!B;!??A:?AL!:?A!B;!K;G@LDAL#!.;! DAG;<:D;C;<E!
P<;L;A!;JP!;;A!B;;J!:?A!B;!C?IHG;AB;!Q;ADLG;!G@;L;C;*
T;AV! C??<KDAA;A! TD>!,)# &,20(?#Q?ADW;EG?AG;A! E;J;IG;;<*
B;A!:@@<!;;A!P@<G!F;<E@@AJD>P! DAG;<:D;C#!X@@<!B;!BDEG<D*
KMGD;!:?A!B;!F@EG;ApMqG;E!C;<B!;;A!KD>T@AB;<;! G;IHAD;P!
G@;L;F?EG! BD;! DA! B;! J@@F! :?A! :@@<L??AB;! K;G@LDALEEM<*
:;]E! @AGCDPP;JB! C?E#! .;! DAG;<:D;C;<E! C;<B;A! DA! GC;;!

L<@;F;A! :;<B;;JB\! ffA! L<@;F! DAG;<:D;C;<E! EG?<GG;! ??A! B;!
P@F!:?A!B;!K;G@LDAL!;A!;;A!GC;;B;!L<@;F!?IHG;<??A#!.;!
;;<EG;!L<@;F!T?PG;!?W!A??<!B;!EG??<G!:?A!B;!K;G@LDALV!G;<*
CD>J!B;! GC;;B;!L<@;F!A??<!B;!P@F!:?A!B;!K;G@LDAL! JD;F#!
$Q!;;A!L@;B;!BDEG<DKMGD;!G;!:;<T;P;<;AV!JD;F;A!@@P!GC;;!
<;W;<;AGD;F;<E@A;A!Q;;!Q;G!B;!K;G@LDALEEG@;G#!oD>!G;JB;A!
B;!<D>;A!;A!EGMM<B;A!B;!DAG;<:D;C;<E!Q;G!L;JD>P;!DAG;<:?J*
J;A!DA!B;!K;G@LDALEEG@;GV!T@B?G!;;A!L;JD>PQ?GDL;!BDEG<DKM*
GD;!K;P@Q;A!C;<B!@AL;?IHG!B;!@Q:?AL!:?A!B;!K;G@LDAL#!
/;<B;<! @AB;<T@;P!C;;E! MDG! B?G! B;! :;<EIHDJJ;A! GMEE;A! B;!
7,@%V)(V7,@%# <;EF@AB;AG;A! ;A! B;! F@EG;ApMqG;*
<;EF@AB;AG;A!G;!:;<C??<J@T;A!TD>A#!
! .;!@AB;<CD>EK;G@LDAL!:?A!)g!Q;D!K<?IHG!:@JL;AE!B;!
@<L?ADE?G@<;A! GMEE;A! B;! )=#(((! ;A! B;! )Y#(((! K;G@L;<E!
KD>;;AV!B;!@<B;BD;AEG;A!HD;JB;A!H;G!@F!)(#(((!K;G@L;<E#)!
8A! G@G??J! C;<B;A! _'! 7,@%V)(V7,@%! DAG;<:D;CE! ?WL;A@Q;A!
;A!P<;L;A!g'g!??AC;TDL;!K;G@L;<E!;;A!F@EG;ApMqG;!Q;;!
A??<! HMDE#! 2JJ;! Q;AE;A! BD;! C;<B;A! ??AL;EF<@P;A! :@@<!
;;A!7,@%V)(V7,@%#DAG;<:D;C!C;<PG;A!Q;;!;A!KD>A?!B;!H;JWG!
:?A!BD;L;A;A!BD;!B;!F@EG;ApMqG;!??AA?Q;AV!EGMM<B;A!BD;!
@@P! DAL;:MJB! G;<ML#! .;! <;EF@AE! C?E! B??<Q;;! T;JW! D;GE!
H@L;<! B?A! B;! ,([! BD;! L;QDBB;JB! KD>! :@@<L??AB;! K;G@*
LDALEEM<:;]E!C;<B!L;H??JB!RX?A!2;JEGV!`?JL<?:;!;A!.;*
I@EG;<V!'(((S#!8A!G@G??J!K;EIHDPP;A!C;!@:;<!Z_)!K<MDPK?*
<;!:<?L;AJD>EG;A!RTD;!"?K;J!'S#!!

#
G,-%'#ZC#&%+>(2+#:,2#0%#-%)(9A29++L&:%1#(>#HW#?%A#ZEEE#
!
# RA)9%0%%'0# G%&L99%+)LL&0# [%+>(2+#IJK#

3;B;<J?ABEG?JDL;!F@EG;ApMqG;! ===! 'g,! ,_#,!
k<?AEG?JDL;!F@EG;ApMqG;! Y(! '=! Z)#Z!
# 5,29%+>&(M%2# !%%9%F%&M)# #

k?I;*G@*W?I;! _'! _'! )((#(!
"@G??J! g'g! Z_)! =Z#Y!
!

)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
)#! .;! :;<EIHDJJ;A! GMEE;A! B;! G;JJDAL;A! :?A! B;! @<B;BD;AEG;A! ;A!

:?A!B;!@<L?ADE?G@<;A!DE!;;A!I@AEG?AG!W;A@Q;;A!KD>!K;G@LDA*
L;A#! iDG! ;;A! ;DL;A! K;<;P;ADAL! DE! L;KJ;P;A! B?G! H;G! ??AG?J!
:?A! B;!@<L?ADE?G@<;A!L;QDBB;JB!H;G! BMKK;J! :?A!H;G! ??AG?J!
:?A!B;!@<B;BD;AEG;A!K;B<??LG#!.;!F;<E!K;:DABG!TDIH!Q;;EG?J!
;<L;AE!GMEE;A!B;T;!K;DB;!MDG;<EG;A!RX?A!2;JEG!n!`?JL<?:;V!
)___KS#!



*"#./0(1,23#4"#$,2#5%'+)#%2#6"#8,'9&,:%!

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

.;!@AB;<CD>EK;G@LDAL!:?A!)g!Q;D!'(((!C?E!;;A!A?GD@A?*
J;!K;G@LDAL!C??<G@;!?JJ;!k<?AEG?JDL;!;A!3;B;<J?ABEG?JDL;!
:?PK@AB;A! @F<D;F;A! ;A! T;! :;<B;BDLB;! B;! PJ?EED;P;! @A*
B;<CD>E;DE;A\! H;<WDA?AID;<DAL! :?A! H;G! @AB;<CD>EV! B?JDAL!
:?A! B;!C;<PB<MP! ;A! J@@AE:;<H@LDAL#!.;! K;G@LDAL! :@AB!
FJ??GE!DA!H;G!P?B;<!:?A!52$*@AB;<H?AB;JDAL;A#!.;!;DE;A!
BD;!GD>B;AE!B;!K;G@LDAL!:;<B;BDLB!C;<B;AV!TD>A!T;P;<!AD;G!
MAD;P!:@@<!B;T;!K;G@LDALV!Q??<!:@<Q;A!B;!K?EDEDAL<;BD*
;AG;A!:?A!T@C?G!?JJ;!@AB;<CD>EK;G@LDAL;A!:?A!B;!J??GEG;!
>?<;A#!.;T;!Q?ADW;EG?GD;! DE!B?A!@@P!;;A!L@;B;!Q@Q;AG*
@FA?Q;!;A!P?A!T;JWE!:<D>!<;F<;E;AG?GD;W!TD>A!:@@<!;;A!L<@*
G;<! L;H;;J! :?A! @AB;<CD>EK;G@LDAL;A! ;A! QDEEIHD;A! T;JWE!
:@@<! B;! K;G@L;AB;! J;;<P<?IHG;A! DA! H;G! ?JL;Q;;A#! /ADL!
QDAFMAG!C?E!B;!L;<DAL;!F?<GDIDF?GD;!:?A!k<?AEG?JDL;A!??A!
B;!K;G@LDALV!G;<CD>J!H;G!BMDB;JD>P!DE!B?G!:@@<?J!B;!k<?AEG?*
JDL;!J;;<P<?IHG;A!B;!J??GEG;!>?<;A!@F!EG<??G!TD>A!L;P@Q;A#!
8A! BD;! TDA! DE! B;T;! K;G@LDAL! T;P;<! AD;G! <;F<;E;AG?GD;W! G;!
A@;Q;A#!X?A!B;! Z_)! <;EF@AB;AG;A!KJ;P;A! ;<! EJ;IHGE!'=!
R-[S!k<?AEG?JDL!G;!TD>A#!.;!W;B;<?J;!@FB;JDAL!:?A!H;G!@A*
B;<CD>EK;J;DB! @:;<! B;!d;Q;;AEIH?FF;A! K;Q@;DJD>PG! @A*
L;GCD>W;JB! B;! E@JDB?<DG;DG! GMEE;A! K;DB;! G??JL<@;F;AV! @A*
B?APE! B;! L;JD>P??<BDL;! F<@KJ;Q;A! C??<Q;;! k<?AEG?JDL;!
;A!XJ??QE;! J;;<P<?IHG;A!Q@Q;AG;;J! G;!P?QF;A!H;KK;A#!
6;G!DE!@@P!Q@L;JD>P!B?G!B;!k<?AEG?JDL;!@AB;<CD>EQ;AE;A!
TDIH! K;CMEG! C?<;A! :?A! B;! RA@LS! K;F;<PG;<;! WDA?AID^J;!
Q@L;JD>PH;B;A! K;A;B;A! B;! G??JL<;AEV! @W! EDQF;JC;L! ;;A!
K;;G>;! Q@;L;EG<;B;A! C?<;A! A?! B;! :;J;! ?IGD;E! :?A! H;G!
:@@<KD>;!B;I;AADMQ#!`;!K;EF<;P;A!?IHG;<;;A:@JL;AE!H;G!
E@ID@*B;Q@L<?WDEIH! F<@WD;J! :?A! B;! @AB;<CD>EK;G@L;<EV!
H@;!T;!L;Q@KDJDE;;<B!C;<B;AV!HMA!K;G@LDALE:;<J;B;A!;A!
HMA! H@MBDAL! G;L;A@:;<! B;! :;<EIHDJJ;AB;! K;G@LDALEB@;J*
EG;JJDAL;A#!
!
R)S!$Q!B;! E@ID@*B;Q@L<?WDEIH;!K?EDEP;AQ;<P;A!:?A!B;!
K;:<??LB;! @AB;<CD>EK;G@L;<E! G;! K;EF<;P;AV! DE! H;G! AMGGDL!
L;K<MDP! G;! Q?P;A! :?A! H;G! PJ?EED;P;! 4@ID@*/I@A@QDEIH!
4G?AB??<BQ@B;J! R4/4S!:?A!&?<A;E!n!j??E;! R)_g_S#!.DG!
Q@B;J! J;LG! B;! A?B<MP! @F! B<D;! K;J?AL<D>P;! E@ID??J*
B;Q@L<?WDEIH;!:?<D?K;J;A!BD;!B;!K;G@LDALF?<GDIDF?GD;!K;*
DA:J@;B;A\!L;EJ?IHGV!J;;WGD>B!;A!@FJ;DBDALEAD:;?M#!
! .;!;;<EG;!PJ?EED;P;!EG;JJDAL! DE!B?G!Q?AA;A!:?P;<!??A!
K;G@LDAL;A!B;;JA;Q;A!B?A!:<@MC;A#!.?G!PJ@FG!@@P!:@@<!
B;T;!@AB;<CD>EK;G@LDAL#!6;G!@:;<CDIHG!:?A!B;!Q?AA;JD>*
P;!K;G@L;<E!DE!C;JDEC??<!L;<DALV!=Z[!Q?AA;A!G;L;A@:;<!

,g[!:<@MC;AV!Q??<!A;;QG!G@;!C?AA;;<!Q;A!B;!L;AB;<*
EG<MIGMM<!DA!B;!@AB;<CD>EE;IG@<!DA!K;EIH@MCDAL!A;;QG#!8A!
H;G!@AB;<CD>E!TD>A!DQQ;<E!@:;<C;L;AB!:<@MC;A!G;C;<P*
L;EG;JB#!.;!ID>W;<E!:?A!H;G!1DADEG;<D;!:?A!$AB;<CD>E!@:;<!
H;G!F;<E@A;;J!:?A!H;G! E;IMAB?D<V!K?EDE*! ;A!PJ;MG;<@AB;<*
CD>E! :@@<! H;G! >??<! '(((!CD>T;A! @F! ;;A! :;<H@MBDAL! :?A!
--[!:<@MC;JD>P;!G;L;A!Z,[!Q?AA;JD>P;!F;<E@A;;JEJ;B;A#!
.;! Q?AA;JD>P;! J;;<P<?IHG;A! KJD>P;A! BME! D;GE! EA;JJ;<! B;!
EG<??G!@F! G;! G<;PP;AV!;A!T@<L;A!;<!T@!:@@<!B?G!B;!K;DB;A!
E;PE;A!;JP??<!@F!EG<??G!QDA!@W!Q;;<!DA!;:;ACDIHG!H@MB;A#!
! .;!GC;;B;!G<?BDGD@A;J;!EG;JJDAL!H;;WG!K;G<;PPDAL!@F!B;!
J;;WGD>BEEG<MIGMM<\! >@AL;<;A! T@MB;A!Q;;<! B;;JA;Q;A! ??A!
K;G@LDAL;A! B?A! @MB;<;A#! &D>! B;! @AB;<CD>EK;G@L;<E! BD;!
CD>!K;:<@;L;A!DE!BDG!AD;G!;IHG!G;!Q;<P;A!RTD;!"?K;J!ZS#!.;!
J;;WGD>BEEG<MIGMM<!:?A!B;!K;G@L;<E!P@QG!L<@G;AB;;JE!@:;<*
;;A!Q;G!B;! J;;WGD>BEEG<MIGMM<!BD;!Q;A!DA!H;G!XJ??QE!@A*
B;<CD>E! G;<ML:DABG#!"@IH!TD>A!;<!PJ;DA;!:;<EIHDJJ;A#!/<!DE!
;;A! JDIHG;! @:;<:;<G;L;AC@@<BDLDAL! :?A! B;! >@ALEG;! J;;W*
GD>BEPJ?EE;! ;:;A?JE! ;;A! JDIHG;! @AB;<:;<G;L;AC@@<BDLDAL!
:?A! B;! =(*FJMEE;<E#! .;! @AB;<CD>EF<@KJ;Q?GD;PV! @W! G@IH!
?J:?EG! B;T;! BD;! GD>B;AE! B;T;! EF;IDWD;P;! K;G@LDAL! C;<B!
??AL;P??<GV! H;;WG! T@C;J! @MB;<;A! ?JE! >@AL;<;A! @F! EG<??G!
L;P<;L;A#! /;A! EM<:;]! @F! B;!Q;;EG! <;I;AG;! F<@G;EG?IGD;E!
G;L;A!B;!?WEIH?WWDAL!:?A!B;!"&4*==U*<;L;JDAL!T@M!QDE*
EIHD;A!C;J!@F!Q;;<!@MB;<;!Q?ADW;EG?AG;A!EG@G;A#!
! .;!B;<B;!:;<@AB;<EG;JJDAL!:?A!H;G!Q@B;JV!;A!BD;L;A;!
BD;! H;G! QDAEG! K;GCDEG! C@<BG! RX?A! 2;JEG! n! `?JL<?:;V!
'(()SV! EG;JG! B?G! H@L;<! L;EIH@@JB;A! :?P;<! B?A! J?L;<! L;*
EIH@@JB;A! ??A! K;G@LDAL;A! B;;JA;Q;A#!6;G! EF<;;PG! :@@<!
TDIH!B?G!H;G! DA!;;A!@AB;<CD>EK;G@LDAL!KD>A?!F;<!B;WDADGD;!
@Q! ;;A! H@@LL;EIH@@JB! FMKJD;P! L??G\! T@C?G! ?JJ;! J;;<*
P<?IHG;A! DA!H;G! J?L;<!;A!H;G!E;IMAB?D<!@AB;<CD>E!H;KK;A!
H@L;<;!EGMBD;E!L;:@JLB#!.?G!KJD>PG!@@P\!Q??<!JD;WEG!_)#-[!
:?A!B;!Q?ADW;EG?AG;A!EGMB;;<B;!:;<B;<!A?!B;!QDBB;JK?<;!
EIH@@J#!.??<KD>!??AJ;MA;AB!DE!H;G!@@P!DAG;<;EE?AG!@Q!A?!
G;!L??A!MDG!C;JP;!:?A!B;!:;<EIHDJJ;AB;!@AB;<CD>EAD:;?ME!
B;!Q?ADW;EG?AG;A!?WP@QEGDL!TD>A!;A!B?G!G;!:;<L;JD>P;A!Q;G!
B;! F@FMJ?GD;ID>W;<E! :?A! H;G! 1DADEG;<D;! :?A! $AB;<CD>E#'!
.D;!:;<L;JD>PDAL!J;;<G!@AE!B?G!B;!J;;<P<?IHG;A!:?A!H;G!E;*
IMAB?D<! @AB;<CD>E! @:;<:;<G;L;AC@@<BDLB!C?<;A! R,g#'[!
DA! B;! K;G@LDAL! G;L;A! ,,#'[! DA! B;! F@FMJ?GD;V! G;<CD>J! H;G!
K?EDE@AB;<CD>E! ;A!H;G!PJ;MG;<@AB;<CD>E!QDAB;<!@F! EG<??G!
PC?Q;A!B?A!>;!@F!K?EDE!:?A!HMA!??AB;;J!DA!B;!G@G?J;!F@*!

#
G,-%'#UC#'%%7)AB0+:%&0%'A29# IA2#JK# :((&#0%#(20%&FAB+-%)(9%&+# %2#0%#(20%&FAB+>(>L',)A%3#?%)#0%#$',,?+%#-%:('MA29# I(>#

-,+A+#:,2#*64\V0,),+%)K#,'+#@(2)&('%9&(%>#
#

]%%7)AB0#

\20%&FAB+-%)(9A29#
IZEEEK#

$',,?+#(20%&FAB+#
IZEEEK#

.%:('MA29#
IHNNNK#

)Y*'_!>??<! )_#'! )'#'!! )-#'!
Z(*Z_!>??<! ')#'! ',#)! )_#_!
,(*,_!>??<! Z=#Z! Z)#g! )_#Z!
=(*=_!>??<! ''#Y! '_#_! )=#'!
-(!U! )#=! '#)! '=#-!
3*C??<B;A! 3!r!Z_)! 3!r!)'Z#__)! 3!r!')g_!
!

'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'#! &<@A\!1DADEG;<D;! :?A! B;!XJ??QE;!d;Q;;AEIH?FV!.;F?<G;*

Q;AG!@AB;<CD>E#!



=%#>%&?,2%2)%#+@<(('+)&AB0C#(:%&#DE#B,,&#(20%&FAB+>&()%+)#(>#+)&,,)!

'--! ! `@JG;<E!0J?AG]A!

FMJ?GD;!T@M!Q@L;A!:;<C?IHG;A!R'Y#=[!G;L;A!Z=#([!DA!B;!
F@FMJ?GD;S#!`;! H;KK;A! AD;G! @AQDBB;JJD>P! ;;A! :;<PJ?<DAL!
:@@<! B?G! :;<EIHDJ#! 6;G! T@M! PMAA;A! JDLL;A! ??A! B;! :?P*
K@ABEC;<PDAL!DA!H;G!E;IMAB?D<!@AB;<CD>E!@W!??A!B;!Q?P*
P;JD>P;<;!Q@KDJDE?GD;!DA!H;G!E;IMAB?D<!@W!??A!B;!QDEEIHD;A!
QDAB;<!LMAEGDL;!?<K;DBE:@@<C??<B;A!;A!C;<PB<MP!DA!H;G!
E;IMAB?D<! @AB;<CD>El! @W! ??A! H;G! L;QDBB;JB! H@L;<! L;*
EIH@@JB!TD>A!:?A!E;IMAB?D<*@AB;<CD>EJ;<??<E#!3??EG!K;DB;!
P;<AL<@;F;A!G<@WW;A!C;!@AB;<!B;!@:;<DL;!',[!:?A!B;!K;*
G@L;<E! BD<;IGD;J;B;A! Rg[SV! ?BQDADEG<?GD;:;! Q;B;C;<P;<E!
Rg[S!;A!B@I;AG;A!MDG!H;G!H@L;<!@AB;<CD>E!RZ[S!??AV!A??EG!
;AP;J;!L;F;AED@A;;<B;!J;;<P<?IHG;AV!EGMB;AG;A!;A!?QKG;*
A?<;A!MDG!B;!@AB;<CD>EEW;;<#!
! /;A! J??GEG;! PJ?EED;P;! E@ID@*B;Q@L<?WDEIH;! :?<D?K;J;V!
BD;!AD;G!DA!H;G!4/4*Q@B;J!DE!@FL;A@Q;AV!Q??<!BD;!DA!H;G!
:;<J;B;A! I<MID??J! C?E! DA! B;! @AB;<CD>EEG<D>BV! DE! B;! L;*
J@@WE@:;<GMDLDAL#! 8A! B;! JDG;<?GMM<! C@<BG! E@QE! ??AL;A@*
Q;A!B?G!:<D>TDAADL;A!;A!F;<E@A;A!T@AB;<!L;J@@WE@:;<GMD*
LDAL!:?P;<!K;G@L;A!B?A!?AB;<;A!RX?A!2;JEGV!`?JL<?:;!;A!
.;I@EG;<V!'(((S#!"@IH!DE!BDG!T;P;<!AD;G!H;G!L;:?J!:@@<!B;*
T;! @AB;<CD>EK;G@LDAL#! 1;;<! B?A! B<D;PC?<G! :?A! B;! <;E*
F@AB;AG;A! T;D! P?GH@JD;P! G;! TD>A! @W! ;;A! IH<DEG;JD>P;! L;*
J@@WE@:;<GMDLDAL! G;! H;KK;A#! .?G! DE! AD;G! L;H;;J! :;<C@A*
B;<JD>P!?JE!>;!C;;G!B?G!H;G!IH<DEG;JD>P!@AB;<CD>E!:;<MDG!H;G!
K;EG! DE!MDGL;K@MCB! DA!XJ??AB;<;AV!;A!B?G!B;!IH<DEG;JD>P;!
@AB;<CD>EK@AB;A! :;<MDG! B;! L<@@GEG;! TD>A#! &@:;ABD;A!
P@QG! BDG! ??AB;;J! IH<DEG;A;A! A?L;A@;L! F;<W;IG! @:;<;;A!
Q;G! H;G! ??AB;;J! XJ?QDAL;A! B?G! TDIH! ?JE! P?GH@JD;P! @W!
IH<DEG;JD>P!L;sAEFD<;;<B!K;EIH@MCB#!
! `;! PMAA;A! DA! :;<K?AB! Q;G! H;G! E@ID@*B;Q@L<?WDEIH!
F<@WD;J!:?A!B;!@AB;<CD>EK;G@L;<E!K;EJMDG;A!B?G!T;!:@@<?J!
C?G! HMA! @FJ;DBDAL! K;G<;WGV! EG;<P! ?WCD>P;A! :?A! B;! B@@<*
EA;;!K;:@JPDAL#!.DG!DE!T@AB;<!GCD>W;J!;;A!K;J?AL<D>P;!:;<*
PJ?<DAL!:@@<!B;!KD>T@AB;<!L<@G;!Q@KDJDE?GD;! DA!B;!@AB;<*
CD>EE;IG@<#!
!
R'S! 6;G! Q@KDJDE;<;A! :?A! Q;AE;AV! T;! ;WW;IGD;W! @F! EG<??G!
P<D>L;AV!DE!C;JJDIHG!H;G!Q;;EG!I<MID?J;!@AB;<B;;J!:@@<!H;G!
EMII;E!:?A!L;JD>P!C;JP;!F<@G;EG?IGD;#!8A!H;G!:;<J;B;A!L;*
K;M<B;A!Q@KDJDE?GD;E!:<D>C;J!MDGEJMDG;AB!B@@<! RL<@G;S!@<*
L?ADE?GD;E! T@?JE! :?PK@AB;A! ;A! F@JDGD;P;! F?<GD>;AV! Q??<!
<;I;AG;JD>P!K;C;T;A!@@P!B;!Q;BD?!BD;!Q@KDJDE;<;AB;!<@J!
G;! PMAA;A! @:;<A;Q;A#! o@! G<?B;A! GD>B;AE! B;!`DGG;!1?<E!
:@@<?J! B;! P<?AG;A! ?JE! ?IGD;:;! Q@KDJDE?G@<;A! A??<! :@<;A!

R`?JL<?:;!n!1?AEE;AEV! '(((S#! "@IH! L;JBG! LJ@K??J! A@L!
EG;;BE!B?G!H@;!Q;;<!Q;AE;A!JDB!TD>A!:?A!E@ID?J;!@<L?ADE?*
GD;EV!H@;!Q?PP;JD>P;<!T;!G;!Q@KDJDE;<;A!TD>A#!
! .;!@AB;<CD>EK;G@LDAL!DE!;;A!G<?BDGD@A;J;V!B@@<!B;!:?P*
K@AB;A! L;@<L?ADE;;<B;! K;G@LDAL#! .?G! C;;<EFD;L;JG! TDIH!
@@P! DA! B;! B;;JA;Q;<EV! BD;!Q;G! YZ[!:?PK@ABEJ;B;A! ;;A!
EG;<P;! E]ABDI?J;! EG;QF;J! B<?L;A#! X@@<?J! B;! IH<DEG;JD>P;!
:?PK@AB;A!R5$5V!5$XS!C?<;A!EG;<P!:;<G;L;AC@@<BDLB#!
"@IH!DE!B;T;!E]ABDI?JDE?GD;L<??B!AD;G!T@!MDGT@AB;<JD>P!?JE!
B?G!@F!H;G!;;<EG;!L;TDIHG!T@M!JD>P;A#!2JJ;<;;<EG!DE!H;G!??A*
B;;J!:?PK@ABEJ;B;A!KDAA;A!H;G!@AB;<CD>E!@F!TDIH!?J!:<D>!
H@@L#! X@JL;AE! @AT;! K;<;P;ADAL;A! EIH@QQ;JG! H;G!
:?PK@ABEJDBQ??GEIH?F! :?A! B;! J;;<P<?IHG;A! DA! H;G! J?L;<!
;A! E;IMAB?D<! @AB;<CD>E! <@AB! B;! gY[ZV! EJ;IHGE! =[! J?L;<!
B?A!KD>!B;!@AB;<CD>EK;G@L;<E!:?A!)g!Q;D!'(((#!.??<A??EG!
JDLG! H;G! :?PK@ABEJDBQ??GEIH?F! @F! K;G@LDAL;A! @:;<! H;G!
?JL;Q;;A!H;;J!C?G!H@L;<!B?A!DA!B;!G@G?J;!K;:@JPDAL#!.?G!
J??GEG;! KJD>PG! H;;J! BMDB;JD>P! ?JE! C;! H;G! F<@WD;J! :?A! B;!
@AB;<CD>EK;G@L;<E! DA! "?K;J! ,! :;<L;JD>P;A! Q;G! B;!
B;;JA;Q;<E! ??A! B<D;! ?AB;<;! A?GD@A?J;! K;G@LDAL;A! BD;! DA!
BD;! F;<D@B;! B@@<! B;! &<MEE;JE;! EG<?G;A! G<@PP;A\! B;!
?AGD<?IDEGDEIH;! 6?AB*DA*6?AB*K;G@LDAL! :?A! ''! Q??<G!
)__YV!B;!A@A*F<@WDGK;G@LDAL!RCDGG;!C@;B;S!:?A!'-!Q??<G!
)__Y! ;A! B;! A?GD@A?J;! K;G@LDAL! :@@<! H@L;<;! E@ID?J;!
MDGP;<DAL;A! RE@ID?J;! T;P;<H;DBS! :?A! ))! E;FG;QK;<! )__Y!
L;@<L?ADE;;<B!B@@<!B;!:?PK@AB;A!25X!;A!2&XX#!
! &D>! B;! B;;JA;Q;<E! ??A! GC;;! ?AB;<;! K;G@LDAL;A! JD>PG!
H;G!:?PK@ABEJDBQ??GEIH?F!A@L!T;JWE!KD>A?!)([!H@L;<! G;!
JDLL;A!B?A!@F!B;!@AB;<CD>EK;G@LDAL#!$@P!@F!B;!?AGD<?IDE*
GDEIH;!6?AB*DA*6?AB*Q?ADW;EG?GD;V!C??<DA!B;!:?PK@AB;A!
QDAB;<! H;G! :@@<G@MC! A?Q;AV! DE! B;! H;JWG! :?A! B;! B;;JA;*
Q;<E! JDB! :?A! ;;A! :?PK@AB#! .?G! K;:;EGDLG! B;! H]F@GH;E;!
B?G!:?PK@ABEJ;B;A!;;A!H@L;<;!?IGD;K;<;DBH;DB!H;KK;AV!@W!
G@IH!T;P;<!L;Q?PP;JD>P;<!G;!Q@KDJDE;<;A!TD>A#!.;T;!<;B;*
A;<DAL!L;JBG!;IHG;<!AD;G!;AP;J!:@@<!H;G!JDBQ??GEIH?F!:?A!
:?PK@AB;AV!@@P!H;G!R?IGD;WS!JDBQ??GEIH?F!:?A!:;<;ADLDA*
L;A! DA!H;G! ?JL;Q;;A!;A!B?G!:?A!F@JDGD;P;!F?<GD>;A! DA!H;G!
KD>T@AB;<!JDLG!B@@<!B;!K?AB!L;A@Q;A!Q;<P;JD>P!H@L;<!KD>!
K;G@L;<E! B?A! KD>! B;! B@@<EA;;! KM<L;<#!.?G! L;JBG! AD;G! @F*
:?JJ;AB!Q;;<!@W!QDAB;<!:@@<!@AB;<CD>EK;G@L;<E!B?A!:@@<!
B;!?AB;<;!K;G@L;<E#!.;!@AB;<CD>EK;G@L;<!DE!BME!BMDB;JD>P!
:;;J!?IGD;:;<!DA!@<L?ADE?GD;E!B?A!B;!L;QDBB;JB;!XJ?QDAL#!
4J;IHGE! -[! C?E! JDB! :?A! L;;A! ;AP;J;! @<L?ADE?GD;! R:?P*
K@ABV! :;<;ADLDAL! @W! F?<GD>S! $@P! B?G! P?A! T;P;<! KD>B<?*!

#
#
G,-%'#PC#,,20%%'# IA2#JK# '%0%2# :,2#?A00%2:%'0(&9,2A+,)A%+# A2#:A%&# 9&()%# -%)(9A29%2# A2#.&L++%'# A2# HNNOVZEEE# %2# A2#0%#

$',,?+%#-%:('MA29#
#

# \20%&FAB+# ^,20VA2V^,20# _(2V>&(7A)# 6(@A,'%#
Y%M%&<%A0#

.%:('MA29#
I*64\3#HNNNK#

7DB!:?PK@AB! YZ#)! ,_#_! _'#,! _)#,! Z_#'!
2IGD;W!JDB!:;<;ADLDAL! --#)! gY#-! ,Y#-! g)#(! ,(#=!
7DB!F?<GD>!! )Y#=! '=#Z! )g#'! Z'#_! )(#)!
3*C??<B;A! 3!r!Z_)! 3!r!,-'! 3!r!Zg,! 3!r!Z==! 3!r!')g_!

Z!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z#! /DL;A! K;<;P;ADAL! @F! K?EDE! :?A! H;G! L;EIH?GG;! J;B;A??AG?J!

:?A! B;! :D;<! @AB;<CD>EI;AG<?J;E! R5$XV! 5$5V! X4$2*
@AB;<CD>E!;A!25$.*@AB;<CD>ES!;A!B;!F;<E@A;;JEID>W;<E!:?A!
H;G!1DADEG;<D;!:?A!$AB;<CD>E!R;aIJMED;W!B;!F;<E@A;;JEJ;B;A!
MDG!H@L;EIH@J;A!;A!MAD:;<EDG;DG;AS#!



*"#./0(1,23#4"#$,2#5%'+)#%2#6"#8,'9&,:%!

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

L;A!G@G!B;!:;<PJ?<DAL!:@@<!B;!L<@G;!?IGD;K;<;DBH;DB!DA!B;!
@AB;<CD>EE;IG@<#!"@IH!:;<G@@AG! B;!@AB;<CD>EQ?ADW;EG?AG!
DA! :;<L;JD>PDAL!Q;G! B;! ?AB;<;! K;G@L;<E! L;;A!@F:?JJ;AB;!
JDBQ??GEIH?FE?WCD>PDAL;A#!
! 1??<!;<!DE!Q;;<!??A!B;!H?AB#!3D;G!?JJ;;A!TD>A!B;!:?P*
K@AB;A! EG;<P! ??AC;TDL! DA! H;G! @AB;<CD>EV! B;! J;<??<E! TD>A!
Q;;EG?J!@@P!GHMDE!DA!;;A!H;IHG;!C;<PP<DAL!DA!HMA!EIH@@J#!
o;! H;KK;A! B?L;JD>PE! Q;G! ;JP??<! I@AG?IG! ;A! P<D>L;A! B;!
Q@L;JD>PH;DB! @Q! :@@<GBM<;AB! ;<:?<DAL;A! ;A! Q;ADAL;A!
MDG!G;!CDEE;J;AV!@Q!H;G!@AL;A@;L;A!;A!H;G!F<@G;EG!E@ID??J!
G;! J?G;A! LDEG;A! ;A! <D>F;A#! 3D;G! ?JJ;;A! B;! :?PK@ABV!Q??<!
@@P!B;!I@JJ;L?OE!;A!B;!@AQDBB;JJD>P;!C;<PP<DAL!Q@KDJD*
E;<;A!C??<EIHD>AJD>P!:@J@F!Q;;#!.?G!C@<BG!K;:;EGDLB!?JE!
C;!B;!:<??L!EG;JB;A!C??<!B;!K;G@L;<E!B;!DAW@<Q?GD;!@:;<!
H;G!B@@<L??A!:?A!B;!Q?ADW;EG?GD;!:;<P<;L;A\!JD;WEG!-=#Y[!
:?A!B;!K;G@L;<EV!Q;;<!B?A!:D?!B;!:?PK@AB;AV!EG;JG!:D?!B;!
EIH@@J!RI@JJ;L?OES!:;<A@Q;A!G;!H;KK;A!B?G!;<!BD;!B?L!K;*
G@@LB! C;<B#! .?G! EG??G! G;! J;T;A! DA! "?K;J! =#! 3?GMM<JD>P!
PMAA;A!B;!:?PK@AB;A!KD>B<?L;A! G@G!B;!:;<EF<;DBDAL!:?A!
DAW@<Q?GD;! @F! EIH@J;A! ;A! @F! B;! C;<P:J@;<V! Q??<! G@IH!
KJD>P;A!TD>!AD;G!?JE!BMEB?ADL!;<P;AB! G;!C@<B;A!B@@<!HMA!
J;B;A#!.;! ID>W;<E! JD>P;A! T@OA! @:;<J?FFDAL! L;B;;JG;JD>P! G;!
K;:;EGDL;A\!_g[!:?A!B;!<;EF@AB;AG;A!TD>A!L;sAW@<Q;;<B!
:D?! B;! EIH@@J! @W! :D?! B;! :?PK@ABV! ;A!'([!B??<:?A!B@@<!
K;DB;!DAW@<Q?GD;P?A?J;A#!.;!PJ;DA;<;!<@J!:?A!?JJ;<J;D!Q;*
BD?!JDLG!DA!B;!JD>A!B;<!:;<C?IHGDAL;A!:@@<!;;A!:?PK@ABE*
K;G@LDAL!?JE!B;T;#!X@@<!H??EG!L;;A!;AP;J;!B;;JA;Q;<!C?*
<;A!B;!Q?EE?Q;BD?!B;!;ADL;!DAW@<Q?GD;K<@A#!
# 6;G! KD>T@AB;<! L<@G;! K;J?AL! :?A! B;! C;<PP<DAL! DA! B;!
Q@KDJDE?GD;! C@<BG! L;I@AWD<Q;;<B! B@@<! H;G! L;T;JEIH?F!
C??<Q;;!B;!<;EF@AB;AG;A!@F!B;!K;G@LDAL!??AC;TDL!C?*
<;A\!Y)[!PC?Q!Q;G!I@JJ;L?OEV!;A!'Y[!Q;G!B;!J;B;A!:?A!
;;A!@<L?ADE?GD;!@W!:;<;ADLDAL!R:?PK@ABS#!`;;<!C@<BG!B;!
>%%&9&(L>! :?A! I@JJ;L?OE! Q;;<! L;A@;QB! B?A! B;! :?P*
K@ABE@<L?ADE?GD;V! H@;C;J! BD;! K;DB;! A?GMM<JD>P! AD;G! EG<DPG!
L;EIH;DB;A!PMAA;A!C@<B;A#!

! $@P!C?G!B;!Q@KDJDE?GD;F<@I;EE;A!K;G<;WGV! TD>A! ;<! BME!
L@;B;!??APA@FDALEFMAG;A!@Q!B;!F;<Q?A;AG;!EIH@@JEG<D>B!
G;! :;<PJ?<;A\! ;;A! H@L;! E]ABDI?JDE?GD;L<??B! ;A! ;;A! H@@L!
@<L?ADE?GD;JDBQ??GEIH?F! C@<B;A! KD>! B;! J;;<P<?IHG;A! L;*
I@QKDA;;<B!Q;G!;;A!H;IHG;!C;<P@QL;:DAL!Q;G!:;;J!Q@*
L;JD>PH;B;A! G@G! E@ID?J;! DAG;<?IGD;! GMEE;A!B;! J;;<P<?IHG;AV!
BD;! C??<EIHD>AJD>P! P?A! J;DB;A! G@G! L<@;FEB<MP! ;A! E@ID?J;!
I@AG<@J;!BD;!H;G!7&%%#&A0%2!?W<;QQ;A#!&;DB;!P?A?J;A!:;<*
L;Q?PP;JD>P;A!Q@KDJDE?GD;!??ATD;AJD>P!;A!J;:;<;A!;;A!;a*
G<?!:@;BDALEK@B;Q!:@@<!B;;JA?Q;!??A!F<@G;EG?IGD;E#!
!
RZS! /;A! B;<B;! F@G;AGD^J;! FDEG;! :@@<! H;G! :;J;! @AB;<CD>E*
F<@G;EG! T@M! PMAA;A! TD>A! B?G! H;G! @AB;<CD>E! AM! ;;AQ??J!
K;:@JPG!C@<BG!B@@<!;;A!H?<B;!P;<A!:?A!NK;<@;FEK;G@L;<EO!
BD;! KD>! ;JP! DAIDB;AG! K;<;DB! TD>A! HMA! EG;Q! G;! J?G;A!H@<;A#!
$AT;!;ApMqG;!J??G!@@P!G@;!@Q!;;A!KJDP!G;!C;<F;A!@F!H;G!
K;G@LDALE:;<J;B;A!:?A!B;!B;;JA;Q;<E!??A!B;!@AB;<CD>E*
K;G@LDAL!:?A!)g!Q;D! '(((! ;A!B?G! G;! :;<L;JD>P;A!Q;G! B;!
B;;JA;Q;<E! ??A! B;! ?AB;<;! <;;BE! L;A@;QB;! K;G@LDAL;A!
RTD;!"?K;J!-S#!
! X@@<!EJ;IHGE!)=[!:?A!B;!@AB;<CD>EK;G@L;<E!C?E!K;G@*
L;A!;;A!AD;MC;!;<:?<DALV!B;!?AB;<;A!C?<;A!<;;BE!;;<B;<!
@F! EG<??G! L;P@Q;A! KD>! :@<DL;! @AB;<CD>E?IGD;E! RDA! Y'[!
:?A! B;! L;:?JJ;AS! @W! KD>! ?AB;<;! K;G@LDAL;A! DA! H;G! :;<J;*
B;A#! 8A! :;<L;JD>PDAL!Q;G! B;! ?AB;<;! K;G@L;<E! H;KK;A! B;!
@AB;<CD>EK;G@L;<E!T;JWE!;;<B;<!C;DADL!K;G@LDALE;<:?<DAL#!
.?G! KJ;;P! @@P! ?JE! C;<B! B@@<L;:<??LB! A??<! H;G! ??AG?J!
P;;<! B?G! Q;A! GD>B;AE! B;! J??GEG;! :D>W! >??<! H?B! K;G@@LB#!
1;;<!B?A!Y([!:?A!B;!K;:<??LB;!@AB;<CD>EK;G@L;<E!H?B!
QDAB;<!B?A!:D>WQ??J!K;G@@LB!;A!?QF;<!-[!:?A!B;!B;;J*
A;Q;<E!H?B!Q;;<!B?A!)(!P;;<!K;G@@LB!B;!?WL;J@F;A!:D>W!
>??<#!&D>!B;!?AB;<;!K;G@LDAL;A!MDG!@AE!@AB;<T@;P!K;B<@;L!
H;G!??AG?J!:;<EG@PG;!K;G@L;<E!?J!L?MC!ffA!@F!:D>W#!.;!@A*
B;<CD>EK;G@LDAL;A!C@<B;A!BME!T;P;<!AD;G!L;B<?L;A!B@@<!
;;A!E;J;IG;!L<@;F!:?A!EMF;<?IGD;:;A!BD;!KD>!H;G!QDAEG;!L;*!

#
G,-%'#DC#,,20%%'#IA2#JK#:,2#-%)(9%&+#0A%#:A,#%%2#:,2#0%Y%#M,2,'%2#:%&2,?%2#0,)#%&#0A%#0,9#-%)((90#Y(L#F(&0%2#I?%%&V

0%&%#,2)F((&0%2#?(9%'ABMK#I_`UNHK#
#

)#!:D?!EIH@@J!@W!C;<P! -=#Y!
'#!:D?!B;!@<L?ADE?GD;!@W!:;<;ADLDAL! =)#'!
Z#!:D?!P<?AG;A! )_#Z!
,#!:D?!<?BD@!@W!"X! )Y#(!
=#!:D?!?WWDIH;E! )Z#-!
-#!:D?!<;IJ?Q;!DA!B;!KME! Z#-!
-#!:D?!W?QDJD;!;A!:<D;AB;A! Z#-!
g#!:D?!;;A!?AB;<!P?A??J! '#Z!
!
G,-%'#aC#,,20%%'#IA2#JK#:,2#-%)(9%&+#?%)#-%)(9A29+%&:,&A29#A2#:A%&#9&()%#-%)(9A29%2#A2#.&L++%'#A2#HNNOVZEEE#
#

!
\20%&FAB+# ^,20#A2#^,20# _(2V>&(7A)# 6(@A,'%#Y%M%&<%A0#

.;;JA?Q;!?AB;<;!K;G@LDAL!! Y,#-! _,#Y! _)#)! Y=#_!
=%%'2,?%#',,)+)%#D#B,,&b# ! ! ! !
/;<EG;!P;;<! 'Z#,! -#g! )(#,! )g#(!
1DAB;<!B?A!=a! =Y#-! ,(#Z! Z,#)! Z=#-!
=a!t!)(a! ))#=! Z'#)! Z=#,! 'Y#g!
1;;<!B?A!)(a! -#=! '(#Y! '(#'! )Y#g!
!



=%#>%&?,2%2)%#+@<(('+)&AB0C#(:%&#DE#B,,&#(20%&FAB+>&()%+)#(>#+)&,,)!

'-Y! ! `@JG;<E!0J?AG]A!

<DALEG;! B;! EG<??G! @F! G<;PP;AV!Q??<! B;! @AB;<CD>EK;G@LDA*
L;A!EF<;P;A!RG;JP;AES!@@P!Q;AE;A!??A!BD;!TDIH!:@@<H;;A!
A@L! AD;G! @W! A?MC;JD>PE! L;^AL?L;;<B! H?BB;A#! 6D;<! DE! B;!
:;<PJ?<DAL! :@@<! B;! L<@G;! F<@G;EGW<;pM;AGD;! DA! H;G! @AB;<*
CD>E!BME!AD;G!G;!:DAB;A#!
!
R,S!6;G!@AB;<CD>T;AB!F;<E@A;;J!DE!H@@L!L;EIH@@JBV!DE!W<;*
pM;AG!JDB!:?A!B;!:?PK@AB;A!;A!K;:DABG!TDIH!DA!;;A!H;IHG;!
C;<PP<DAL#! .??<B@@<! :;<J@@FG! H;G! Q@KDJDE?GD;F<@I;E!
Q?PP;JD>P;<#! .;! I@AG;aG! C??<DA! B;! Q@KDJDE?GD;! TDIH!
?WEF;;JGV! DE! :@JL;AE! B;! PJ?EED;P;!Q@KDJDE?GD;GH;@<D;!LMA*
EGDL#!1??<!@Q!Q;AE;A!@F!EG<??G!G;!K<;AL;AV!DE!;<!A?GMM<*
JD>P! @@P! DAH@MB! A@BDLV! ;;A! K;J;DBE;DE! BD;! L;W@<QMJ;;<B!
C@<BG!@W!@AL;A@;L;A!B?G!L;G@@AB!C@<BG#!6@;!TDG!H;G!Q;G!
B;! DAH@MB;JD>P;!Q@GD;:;A!:?A!B;!@AB;<CD>EK;G@L;<E!:?A!
)g!Q;D!'(((h!`;!J;LB;A!B;!K;G@L;<E!:D;<!Q@L;JD>P;!F<D*
@<DG;DG;A! :@@<! ;A! :<@;L;A!HMA!T;! G;!@<B;A;A#!3?GMM<JD>P!
PMAA;A!C;!?JJ;;A!MDGEF<?P;A!B@;A!@:;<!B;!Q@GD;:;A!:?A!
B;!B;;JA;Q;<E!??A!B;T;!;A;!K;G@LDAL!:?A!)g!Q;D!'(((#!
";<CD>J!H;G!E@ID@*B;Q@L<?WDEIHV!JDBQ??GEIH?FE*!;A!Q@KD*
JDE?GD;F<@WD;J! :?A! B;T;! K;G@L;<E! C??<EIHD>AJD>P! EG;<P!
@:;<;;AEG;QG!Q;G! B?G! :?A! NB;O! @AB;<CD>EK;G@L;<V! DE! B?G!
:@@<! B;! DAH@MB;JD>P;! Q@GD;:;A! ?JJDIHG! :;;J! QDAB;<! H;G!
L;:?J#!.D;!Q@GD;:;A!TD>A!:;;J!Q;;<!I@AG;aGL;K@AB;A!;A!
:?<D^<;A!C;JJDIHG!EG;<P!:?A!K;G@LDAL!G@G!K;G@LDAL#!X;<?J*
L;Q;A;A!P?A!BME!AD;G#!
! $F!H;G!;;<EG;!L;TDIHG!J;;P!H;G!K;P@Q;A!:?A!B<D;!F<@*
I;AG! J@@AE:;<H@LDAL!B;! EFDJ! G;! TD>A!:?A!B;!@AB;<CD>EK;*
G@LDAL!:?A!)g!Q;D!'(((#!8A!;;A!F;<D@B;!:?A!;I@A@QDEIH;!
H@@LI@A>MAIGMM<! ;A! Q;G! ;;A! <;L;<DAL! BD;! L;JB! H?B! @Q!
H;G! :;<T@<L;AB! F;<E@A;;J! DA! B;! A@A*F<@WDGE;IG@<! DA! B;!
C?GG;A! G;! J;LL;AV! J;;P! H;G! B;! @AB;<CD>E:?PK@AB;A! J@*
LDEIH! @@P! :@@<! B;! J;;<P<?IHG;A! D;GE! L;B??A! G;! P<D>L;A#!
6;G! G;P@<G! ??A! J;;<P<?IHG;A! P@A!BD;! ;DE! @Q! J@@AE:;<H@*
LDAL!?JJ;;A!Q??<!@AB;<EG;MA;A#!3??EG!B;T;!WDA?AID^J;!;D*
E;A! C;<B! DA! H;G! P?B;<! :?A! B;! J@F;AB;! 52$*
@AB;<H?AB;JDAL;A!@@P!L;:<??LB!@Q!Q;;<!@AB;<EG;MA;AB!
F;<E@A;;JV! @Q!;;A!B?JDAL!:?A!B;!C;<PB<MP!;A!@Q!Q;;<!
QDBB;J;A!:@@<!H;G!:?PK@ABEC;<P!R1?;EV!'(((\Z*,S#!.;*
T;!:D;<!;DE;A!C;<B;A!<MDQ!:;<EF<;DB!:D?!B;!:;<EIHDJJ;AB;!
J;B;AKJ?B;A! :?A! B;! :?PK@AB;A! ;A!C;<B;A! G;<!Q@GD:?GD;!
??A!B;!J;;<P<?IHG;A!:@@<L;H@MB;A#!"@IH!J;;P!H;G!I@AWJDIG!
Q;G! 1DADEG;<! X?AB;<F@@<G;A! :@@<?J! @Q! B;! J@@AE:;<H@*
LDAL! G;! B<??D;A#! ";JP;AE! @FAD;MC! W@IMEG;A! B;! :?PK@A*
B;AV! B;! QDADEG;<! ;A! @@P! B;! Q;BD?! TDIH! @F! B;! ;DE! :@@<!
J@@AE:;<H@LDAL#!`;!J;LB;A!B;!:D;<!;DE;A!??A!B;!K;G@L;<E!
:@@<#!6;G!<;EMJG??G!:DABG!Q;A!DA!"?K;J!g#!
# .;!@AB;<CD>EK;G@L;<E! TD>A!T;;<!BMDB;JD>P! DA!HMA!?AG*
C@@<B;A\! T;! PC?Q;A! 2A%)! DA! B;! ;;<EG;! FJ??GE! @F! EG<??G!
:@@<!;;A!H@L;<!J@@AV!Q??<!C;J!:@@<!QDAB;<!C;<PB<MP!;A!
Q;;<!F;<E@A;;J#!X@@<!Q;;<!B?A!B;!H;JWG!:?A!B;!K;G@L;<E!
DE!B;!;;<EG;!K;P@QQ;<ADE!B;!B?JDAL!:?A!B;!C;<PB<MP!;AV!
??AEJMDG;AB!HD;<@FV!B;!;DE!:@@<!Q;;<!F;<E@A;;J#!&;DB;!;D*

E;A!TD>A!EG;<P!Q;G!;JP??<!:;<K@AB;A!;A!CD>T;A!@F!B;!H@L;!
C;<PJ?EG!BD;!H;G!@AB;<CD>T;AB!F;<E@A;;J!@AB;<:DABG#!.;!
;DE!@Q!J@@AE:;<H@LDAL!KJD>PG!QDAB;<!K;J?AL<D>P!;A!P@QG!
EJ;IHGE!@F!B;!B;<B;!FJ??GE#!X@@<!)([!:?A!B;!K;G@L;<E!DE!
B;!J@@AE:;<H@LDAL!T;JWE!H;G!QDAEG!K;J?AL<D>PV!;A!A@L!@A*
B;<L;EIHDPG!??A!H;G!:;<H@L;A!:?A!B;!:?PK@ABEQDBB;J;A#!
6;G!<;I;AG;!@AL;A@;L;A!;A!F<@G;EG!DA!B;!@AB;<CD>EE;IG@<!
C;<B! BME! :@@<?J! DAL;L;:;A! B@@<! B;! G@;A;Q;AB;! C;<P*
B<MP! ;A! B;! A@@B! ??A! KD>P@Q;AB! @AB;<EG;MA;AB! F;<E@*
A;;J#!&JD>PK??<! JDLL;A!B;! REIHD>AK?<;S!:?PK@ABEF<D@<DG;D*
G;A!BME!AD;G!?JGD>B!@F!ffA!JD>A!Q;G!BD;!:?A!HMA!K?EDEV!T;JWE!
?J!DE!YZ[!JDB!:?A!;;A!:?A!BD;!:?PK@AB;A#!8A!BD;!TDA!DE!H;G!
AD;G! G;! :;<C@AB;<;A! B?G! B;! ;;A! >??<! J?G;<V! DA! E;FG;QK;<!
'(()V! DA! H;G! :@@<MDGTDIHG! L;EG;JB;! ?WEIH?WWDAL! :?A! B;!
"&4*==U*<;L;JDAL! ;;A! AD;MC;! EG@<Q! :?A! F<@G;EG! B@@<!
XJ??QE;!@AB;<CD>EQDBB;AE!>@;L#!.;!J;<??<E!L??A!:@@<?J!
L;KMPG! @AB;<! ;;A! TC?<;! C;<PJ?EG! ;A! 1DADEG;<! X?AB;<*
F@@<G;A!EG;JB;!:@@<!H;;J!C?G!:?A!H;A!FJ@GE!B;!G@;P@QEGD*
L;!N:;<J@EEDALO!B??<:?A!Q;G!;AP;J;!>?<;A!MDG#!

888#! 322%! //3! "/3"2"8/X/! X/%j72%83d! X23!
./!$3./%`8941$&87842"8/4!

&;JLD^! DE! ;;A! J?AB! :?A! K;G@LDAL;A#! 4@ID?J;! ;A! F@JDGD;P;!
I@AWJDIG;A!L??A!EG;;:?EG!L;F??<B!Q;G!PJ;DA;!@W!L<@G;!F<@*
G;EGL@J:;A#!4@QQDL;!L<@;F;A!@W!E;IG@<;A!H;KK;A!;IHG;<!
;;A!L<@G;<!??AB;;J! DA!B;T;!K;G@LDALEG<?BDGD;!B?A!?AB;<;#!
8A!B;!?WL;J@F;A!=(!>??<!H;KK;A!J;<??<EV!EGMB;AG;A!;A!@M*
B;<E!Q;G!B;!<;L;JQ??G!:?A!;;A!PJ@P!@F!B;!EG<??G!HMA!L<D;*
:;A! P;AK??<! L;Q??PG#! 6;G! HDEG@<DEIH! @:;<TDIHG! ;A! H;G!
@AB;<T@;P!A??<!H;G!F<@WD;J!:?A!B;!@AB;<CD>EK;G@L;<!DA!B;!
:@<DL;! H@@WBEGMPP;A! J;:;<B;A! ?J! ;AP;J;! Q@L;JD>P;! :;<*
PJ?<DAL;A!:@@<!H;G!CD>B:;<K<;DB;!@AB;<CD>EF<@G;EG!@F#!8A!
BDG! J??GEG;!H@@WBEGMP! EGMP!:?GG;A!C;!T;!A@L!;:;A! E?Q;A!
;A!:@;L;A!C;!;<!B<D;!Q;;<!EF;IMJ?GD;:;!:;<PJ?<DALEFDEG;E!
??A! G@;#! 2JJ;Q??J! E?Q;A! PMAA;A! T;! C;JJDIHG! :;<PJ?<;A!
C??<@Q!H;G!@AB;<CD>E!B;! J??GEG;! >?<;A!AD;G!:?A!B;!EG<??G!
DE!L;C;;EG#!`;J!BD;AG!@FL;Q;<PG! G;!C@<B;A!B?G!B;!H@L;!
?IGD;K;<;DBH;DB! DA! H;G! @AB;<CD>E! L;;A! G]FDEIH! &;JLDEIH!
:;<EIHD>AE;J! DE#!6;G!K;G@LDALE@AB;<T@;P!:?A!$JD:D;<!kDJ*
JD;MJ;!R)__gS!CD>EG!@@P!DA!k<?AP<D>P!@F!B;!KD>T@AB;<!H@L;!
K;G@LDALEF?<GDIDF?GD;! :?A! B;! k<?AE;! J;;<P<?IHG;A#! /AP;J!
B;!k<?AE;! J?ABK@MC;<E!C?<;A! DA!B;! >?<;A! NY(!Q;;<!B?A!
H;G!@AB;<CD>T;AB!F;<E@A;;J!B;!EG<??G!@FL;G<@PP;A#!/DL;A!
??A! H;G! k<?AE;! @AB;<CD>EF<@G;EG! C?EV! :@JL;AE! kDJJD;MJ;!
R)__Y\!')gSV!B?G!B;!F?<GDIDF?GD;!AD;G!?WH?AP;JD>P!C?E!:?A!
;;A! ?IMG;! I<DEDEV! Q??<! <;B;JD>P! I@AEG?AG! KJ;;W! B@@<H;;A!
H;;J! B;! @AB;<T@IHG;! F;<D@B;\! ul! )<%# %0L@,)A(2,'# @(?V
?L2A)1# <,+# ,# <A9<'1# 0%:%'(>%0# c>&()%+)# @L')L&%T# F<A@<#
2()#(2'1#?,2A7%+)+#A)+%'7#A2#)A?%+#(7#@&A+A+3#-L)#,'+(#,)#)<%#
?(+)#&(L)A2%#(7#)A?%+#v!

#
G,-%'#WC#,,20%%'#IA2#JK#:,2#-%)(9%&+#0A%#%%2#-%>,,'0%#%A+#,'+#>&A(&A)%A)#&,29+@<AM)%2#I_`UWNK#
#

! 0<D@<DG;DG!)! 0<D@<DG;DG!'! 0<D@<DG;DG!Z! 0<D@<DG;DG!,!
1DAB;<!C;<PB<MP! ""#$! Z)#_! ))#Z! (#Y!
1;;<!F;<E@A;;J! ')#_! %&#&! Z,#Z! -#)!
7@@AE:;<H@LDAL! ')#,! '-#=! '(#%! )(#Y!
1;;<!:?PK@ABEQDBB;J;A! (#Y! ,#(! )Z#(! )*#*!



*"#./0(1,23#4"#$,2#5%'+)#%2#6"#8,'9&,:%!

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

R)S!$AE! P@<G! HDEG@<DEIH! @:;<TDIHG! :?A! H;G! @AB;<CD>EF<@*
G;EG!J;:;<B;!;;A!;;<EG;!Q@L;JD>P;!:;<PJ?<DAL!:@@<!H;G!:;J;!
@AB;<CD>EL;<;J?G;;<B;! EG<??GF<@G;EG! @F#! 6;G! @AB;<CD>E!
EF;;JG!;;A!I;AG<?J;V!E@ID?JDE;<;AB;!<@J! DA!B;!E?Q;AJ;:DAL!
;A! ?JJ;<J;D! L<@;F;AV! K;C;LDAL;A! ;A!F?<GD>;A! H;KK;A!B?A!
@@P!<;L;JQ?GDL!;;A!<@KK;<G>;!L;:@IHG;A!Q;G!B;!I@AG<@J;!
@:;<!H;G!@AB;<CD>E!?JE!DAT;G#!8A!BD;!TDA!PMA!>;!T;LL;A!B?G!
B;!G<?BDGD@A;J;!&;JLDEIH;!K<;MPJD>A;A!TDIH!DA!H;G!:;<J;B;A!
;AGG;A!@F!H;G!@AB;<CD>E!;A!:?A!H;G!@AB;<CD>E!HMA!EG<D>B*
F;<P! L;Q??PG! H;KK;A#! 8QQ;<EV! AD;G! ;AP;J! P;AADE*!Q??<!
@@P! C??<B;@:;<B<?IHG! DE! ;DL;A! ??A! H;G! @AB;<CD>E! ;A!
B??<@Q! DE! I@AG<@J;! @:;<! H;G! @AB;<CD>E! B;! ;;A:@MBDLEG;!
C;L!@Q!PDAB;<;A!;A!>@AL;<;A!:?A!KD>!H;G!K;LDA!B;!N>MDE*
G;O!C??<B;A!KD>!G;!K<;AL;A#!8A!B;!>?<;A!N=(!;A!N-(!C;<B;A!
:;J;! BMDT;AB;A! J;;<P<?IHG;AV! EGMB;AG;A! ;A! @MB;<E! @F!
EG<??G!L;K<?IHG!@QCDJJ;!:?A!TMJP;!DB;@J@LDEIH;!Q@GD;:;A#!
.;!J??GEG;!B;I;AAD?!K;<@;<;A!B;!G<?BDGD@A;J;!G;L;AEG;JJDA*
L;A!QDAB;<!B;!L;Q@;B;<;A!:?A!B;!K?EDEV!Q??<!T;!KJD>:;A!
C;J!??AC;TDL!@F!;;A!H@L;<V!F@JDGD;P!AD:;?M#!.;!:;<HDGG;!
BDEIMEED;E! @:;<! B;! :;<B;JDAL! :?A! B;! QDBB;J;A! @:;<!
XJ??AB;<;A!;A!`?JJ@AD^V! ;A!H;G!Q@;DT?Q;!@:;<J;L!@:;<!
A;G@:;<EIH<D>B;AB;! E?Q;AC;<PDAL! K;CD>T;A! B?G! B;! J;*
:;AEK;EIH@MC;JD>P;! ;A! I@QQMA?MG?D<;! GH;Q?OE! QDE*
EIHD;A!:?A!B;!EG<??G!TD>A!:;<BC;A;AV!Q??<!B?G!T;!KDAA;A!
H;G!F@JDGD;P;!K;B<D>W!A@L!EG;;BE!EF;J;A#!
!
R'S!$AT;!K;:<?LDAL!:?A!B;!B;;JA;Q;<E!??A!B;!@AB;<CD>E*
K;G@LDAL!:?A!)g!Q;D!J;:;<B;!;;A!GC;;B;!:;<PJ?<DALEFDEG;!
@F\! HMA! E@ID@*B;Q@L<?WDEIH! F<@WD;J! REIH@JDALSV! HMA! JDB*
Q??GEIH?F! ??A! E@ID?J;! @<L?ADE?GD;E! ?JJ;<H?AB;! ;A! HMA!
H;IHG;!C;<PP<DAL!Q?P;A! J;<?<;A!:;;J!Q?PP;JD>P;<!Q@KD*
JDE;;<K??<! B?A! :;J;! ?AB;<;! K;:@JPDALEL<@;F;A#! 7;;<*
P<?IHG;A!TD>A!B@@<L??AE!EG;<P!L;^AL?L;;<B!DA!H;G!:;<;AD*
LDALEJ;:;A! @W! H;G! Q??GEIH?FF;JD>P! QDBB;A:;JB#! o;! TD>A!
AD;G! ?JJ;;A! EG;<P! L;E]ABDI?JDE;;<BV! Q??<! @@P! B;! ?IGD;:;!
F?<GDIDF?GD;! DA!?JJ;<J;D! ?AB;<;!@<L?ADE?GD;E! J?L!K;BMDB;AB!
H@L;<!B?A!KD>!B;!B@@<EA;;!KM<L;<#!X;<;ADLDAL;A!;A!@<L?*
ADE?GD;E! TD>A! QDEEIHD;A! AD;G! A@@BT?P;JD>P! :@@<! ;;A!
;;AQ?JDL;! @W! P@<GEG@ABDL;! F<@G;EGL@JWV! T@?JE! GD>B;AE! B;!
`DGG;! 1?<EV! Q??<! :@@<! :;;J:MJBDL;! @W! BMM<T?Q;! Q@*
KDJDE?GD;!TD>A!T;!A@L!EG;;BE!@AQDEK??<#!$AB?APE!B;!H@L;!
E]ABDI?JDE?GD;L<??B!:?A!B;!K;G@L;<E!C?<;A!H;G!AD;G!DA!B;!
;;<EG;! FJ??GE! B;! :?PK@AB;A! BD;! B;! J;;<P<?IHG;A! :?A! B;!
K;G@LDAL!@F!B;!H@@LG;!K<?IHG;A#!.;!I@JJ;L?OE!@F!EIH@@J!
C;<B;A! R@AG;<;IHGhS! K;EIH@MCB! ?JE! H;G! :@@<A??QEG;!
DAW@<Q?GD;P?A??J#! 6;G! E?Q;AH@<DLH;DBEL;:@;J! @AB;<! B;!
J;;<P<?IHG;A! BD;! ?JJ;A! DA! B;T;JWB;! EDGM?GD;! TDGG;AV! Q;G!
B;T;JWB;! G?P;A! ;A! H;GT;JWB;! J@@AV! ;A! BD;! B??<@:;<!
:;;J:MJBDL! Q;G! ;JP??<! RPMAA;AS! I@QQMADI;<;AV! EF;;JG!
C??<EIHD>AJD>P! ;;A! K;J?AL<D>P;! <@J#! j@<G@QV! B;! E@ID?J;!
@QL;:DALV!T@C;J! GD>B;AE!?JE!A?!B;!M<;AV!Q??PG!:?A!;JP;!
J;;<P<?IHG!?J!EA;J!;;A!F@G;AGD^J;!K;G@L;<#!
!
RZS!1??<! ;<! TD>A!C??<EIHD>AJD>P! ;;A! ??AG?J! <;B;A;A!:@@<!
B;!F<@G;EGK;<;DBH;DB!BD;!E?Q;AH?AL;A!Q;G!H;G!EF;IDWD;P;!
J;<??<EK;<@;F!;A!BD;!G@GA@LG@;!AD;G!??A!K@B!PC?Q;A#!o@!
P?A! >;! T;LL;A! B?G! B;! Q??GEIH?FF;JD>P;! F@EDGD;! :?A! B;!
J;;<P<?IHG!AD;G!;IHG!LMAEGDL!DE!L;^:@JM;;<B#!iDG!H;G!K;G@*
LDALE@AB;<T@;P!PC?Q!A??<!:@<;A!B?G!B;!J;;<P<?IHG;A!;A!
EGMB;AG;A!:?A?W!B;!>?<;A!Ng(!EG;;BE!:?P;<!@F!EG<??G!PC?*
Q;A! G;L;A! B;! K;EF?<DAL;A! DA! H;G! @AB;<CD>E#! X?A! L;JB!
:@@<! KD>P@Q;AB! F;<E@A;;J! @W! H@L;<;! J@A;A! C?E! L;;A!
EF<?P;#!7?ALE!B;!?AB;<;!P?AG!A?Q;A!B;!Q??GEIH?FF;JD>P;!

:;<C?IHGDAL;A! G;L;A@:;<! H;G! @AB;<CD>T;AB! F;<E@A;;J!
EG;<P! G@;#! .;! J;;<P<?IHG;A! P<D>L;A! EG;;BE! Q;;<! @F:@;B*
PMABDL;! G?P;AV!L??AB;!:?A!H;G!KD>K<;AL;A!:?A!:;<P;;<E*
K;CMEGTD>A!G@G!J;;<JDAL;A!J;<;A!NA;;O!T;LL;A!G;L;A!B<MLE#!
&@:;ABD;A!EIHMD:;A!B;!Q;G*GC;;*C;<P;AB;!@MB;<E!Q??<!
C?G! L<??L! ;;A! ??AG?J! :?A! HMA! G?P;A! A??<! H;G! @AB;<CD>E!
B@@<#! 0<@KJ;;Q! DE! B?GV! @AB?APE! B;T;! G@;A?Q;! :?A! :;<*
?AGC@@<B;JD>PH;B;A! :?A! B;! J;;<P<?IHG;AV! HMA! E@ID?J;! ;A!
;I@A@QDEIH;! EG?GME! GD>B;AE! B;! ?WL;J@F;A! B;I;AAD?! DA! B;!
G;L;AL;EG;JB;!<DIHGDAL!DE!L;^:@JM;;<B#!.;!GD>B!B?G!B;!J;;<*
P<?IHGV!A??EG!B;!B@<FEF?EG@@<V!H;G!Q;;EG;!??ATD;A!L;A@@GV!
JDLG!:;<!?IHG;<!@AE#!&@:;ABD;A!TD>A!T@C;J!@MB;<E!?JE!J;;<*
JDAL;A! Q@ABDL;<! L;C@<B;A! ;A! BD;A;A! T;! B;! J;;<P<?IHG!
EG;;BE!Q;;<!:?A!?AGC@@<B#!1??<!@@P!@F!WDA?AID;;J!:J?P!
DE!B;!<;J?GD;:;!F@EDGD;!:?A!H;G!@AB;<CD>T;AB!F;<E@A;;J!G;*
L;A@:;<! C;<PA;Q;<E! MDG! B;! F<D:f*E;IG@<! L;B??JB#! /;A!
3;B;<J?ABE;!EGMBD;!EG;JB;!;DAB!:?A!B;!>?<;A!NY(!?J!B?G!@Q!
B;T;JWB;!:;<H@MBDAL! G@G! B;!F<D:f*E;IG@<! G;!K;H@MB;A!?JE!
DA! )_g=V! B;! JDI;AGD??G*J;;<P<?IHG;A! ;;A! J@@AE:;<H@LDAL!
:?A! )=[! T@MB;A! Q@;G;A! P<D>L;A! R5@<G;AEV! )__,S#! X@J*
L;AE!B;! <;I;AG;! J@@AEGMBD;! DA!;DL;A! J?AB!PMAA;A!B;!@A*
B;<CD>EQ;AE;A!B;T;!?IHG;<EG?AB!I@QF;AE;<;A!B@@<B?G!T;!
Q;;<!:?P?AGD;!H;KK;AV!;;A!L<@G;<;!C;<PT;P;<H;DB!;A!;;A!
K;G;<!F;AED@;AV!Q??<!B?G! :;<?AB;<G!C;DADL! ??A!B;!A;L?*
GD;:;!;:@JMGD;!:?A!H;G!E@ID??J!F<;EGDL;!:?A!B;! J;;<P<?IH*
G;A#!2AB;<E@A!R)_g,S!@AB;<T@IHG!H;G!E@ID??J!F<;EGDL;!:?A!
J;;<P<?IHG;A! DA! :;<EIHDJJ;AB;!C;EG;<E;! J?AB;A! GD>B;AE! B;!
>?<;A! Ng(!;A!Q;<PG;! G@;A!?J!;;A!<;J?GD;W! J??L!F<;EGDL;!@F!
:@@<! J;;<P<?IHG;AV! DA! :;<L;JD>PDAL! Q;G! ?AB;<;A! BD;! ;;A!
L;JD>PC??<BDL;! ?I?B;QDEIH;! @FJ;DBDAL! L;A@G;A! H?BB;A#!
&;LDA! >?<;A! NY(! C;<B! BDGT;JWB;! @AB;<T@;P! @:;<L;B??A!
:@@<! 3;B;<J?AB#! $@P! B??<! KJ;;P! B?G! J;;<P<?IHG;A! ??A*
TD;AJD>P! QDAB;<! F<;EGDL;! L;AD;G;A! B?A! ?AB;<;! K;<@;F;A!
Q;G!;;A!L;JD>PC??<BDL;!@FJ;DBDAL!R0<DIPV!)_YZS#!.;T;!E@*
ID?J;!?IHG;<MDGL?ALV!DA!I@QKDA?GD;!Q;G!H;G!G@;A;Q;AB!G?*
P;AF?PP;G!;A!B;!L;EG;L;A!Q??GEIH?FF;JD>P;!:;<C?IHGDAL!
G;A! ??ATD;A! :?A! B;! J;;<P<?IHG;AV! T@<LG! :@@<! ;;A! J?G;AG;!
EF?AADAL!DA!H;G!J;;<P<?IHG;AP@<FE#!&D>!B;!QDAEG;!R:;<B;*
<;S! :;<EJ;IHG;<DAL! :?A! HMA! EDGM?GD;! L;;WG! B?G! ??AJ;DBDAL!
G@G!Q?EE?J;!Q@KDJDE?GD;E#!
!
R,S!1??<!;<!TD>A!A@L!Q@L;JD>P;!:;<PJ?<DALEFDEG;EV!E?Q;A*
H?AL;AB!Q;G!H;G!J;<?<;AK;<@;F#!o@!DE!;<!B;!:J?PP;!J@@F*
K??A! :?A! B;! J;;<P<?IHG#! .;! Q@L;JD>PH;B;A! @Q! B@@<! G;!
L<@;D;A!A??<!;;A!H@L;<;!WMAIGD;!TD>A!K;F;<PG!;A!B?G!J;DBG!
G@G!-L&2V(L)!;A!@AG;:<;B;AH;DB#!6;G!<;I;AG;!I@AWJDIG!<@AB!
B;! :;<H@LDAL! :?A! B;! MDGEG?FJ;;WGD>B! DE! ;<! E]QFG@Q?GDEIH!
:@@<#!.D;!MDGEG?F<;L;JDAL!C?E!@@<EF<@AP;JD>P!?JE!?<K;DBE*
H;<:;<B;J;AB;!Q??G<;L;J!K;B@;JBV!Q??<!C@<BG!AM!B@@<!B;!
J;;<P<?IHG;A!:@@<?J!K;EIH@MCB!?JE!;;A!Q?AD;<!@Q!MDGL;*
KJMEG;! J;;<P<?IHG;A! B;! P?AE! G;! L;:;A! MDG! B;! PJ?E! G;! :;<*
BCD>A;A#!.;!CD>TDLDAL!:?A!B;!MDGG<;BDALE<;L;JDAL!G<;WG!B;!
J;;<P<?IHG;A!@F!;;A!C;J!;<L!Q@;DJD>P!Q@Q;AG!DA!HMA!I?<*
<De<;#! iDG! H;G! 3;B;<J?ABE;! @AB;<T@;P! :?A! 0<DIP! R)_YZS!
A??<!H;G!J@@FK??A:;<J@@F!:?A!J;;<P<?IHG;A!MDG!H;G!E;IMA*
B?D<!@AB;<CD>E!PC?Q!B;!F;<D@B;!GMEE;A!,-!;A!==!>??<!?JE!
B;!Q@;DJD>PEG;!F;<D@B;!A??<!:@<;A#!o@C;J!B;! <;J?GD;!Q;G!
B;!J;;<JDAL;A!;A!B;!BD<;IGD;!?JE!B;!?JL;Q;A;!?<K;DBEE?GDE*
W?IGD;!TD>A!;<!@F!B?G!Q@Q;AG!H;G!EJ;IHGEG!??A!G@;!;A!@@P!
H;G!J;EL;:;A!T;JW!C@<BG!TC??<B;<!;A!J;DBG!G@G!Q;;<!EF?A*
ADAL;A#!.;! :J?PP;! J@@FK??A!Q;G!C;DADL! N@AGEA?FFDALE*
Q@L;JD>PH;B;AO! J;DBG! G@G! :;<H@@LB;! B<MP! ;A! :;<J??LB;!
?<K;DBE:@JB@;ADAL! KD>! B;! C?G! @MB;<;! J;;<P<?IHG;A#! .?G!



=%#>%&?,2%2)%#+@<(('+)&AB0C#(:%&#DE#B,,&#(20%&FAB+>&()%+)#(>#+)&,,)!

'g(! ! `@JG;<E!0J?AG]A!

B<??LG! T;P;<! KD>! G@G! B;! Q@KDJDE;;<K??<H;DB! :?A! B;! J;;<*
P<?IHG;A#!
!
R=S!2JE! J??GEG;!F@G;AGD^J;!<;B;A!:?A!B;!H@L;!?IGD;K;<;DB*
H;DB! KDAA;A! H;G! @AB;<CD>E! T@MB;A! C;! H;G! <;J?GD;:;! L;*
K<;P!??A!DAEF<??P!DA!;A!K;G<@PP;AH;DB!KD>!H;G!K;J;DB!A??<!
:@<;A!CDJJ;A!EIHMD:;A#!/;A!:@@<K;;JB!B??<:?A!@F!@<L?AD*
E?G@<DEIH!:J?P!C?E!B;! W?Q;MT;!<;?WW;IG?GD;<;L;JDAL! RX?A!
6@@<;C;LH;V! )__(S#! .;T;! <;L;JDAL! BD;! B;! J;;<P<?IHG;A!
:;<B;;JG! @:;<! B;! DA! G;! :MJJ;A! ?<K;DBEFJ??GE;AV! J;DBB;! G@G!
L<@G;!@AT;P;<H;DB! DA!B;! E;IG@<#!$MB;<;V! K;A@;QB;! J;;<*
P<?IHG;A! Q@;EG;A! F<D@<DG?D<! L;FJ??GEG! C@<B;AV! C??<B@@<!
>@AL;<;! P<?IHG;A! DA! ;;A! ;<L! @AT;P;<;! EDGM?GD;! G;<;IHG*
PC?Q;A#!&@:;ABD;A!C;<B;A!B;!J;EM<;A!:?A!B;!J;;<P<?IH*
G;A!DA!H;G!EJ;IHGEG;!L;:?J!:;<EADFF;<B!@:;<!:;<EIHDJJ;AB;!
EIH@J;A#! .;T;! <;L;JDAL! T@M! T;JWE! B;! :@@<A??QEG;! @AG*
Q@;BDLDALEW?IG@<!:@@<!J;;<P<?IHG;A!MDG!H;G!E;IMAB?D<!@A*
B;<CD>E! TD>A! L;C;;EG! R7;AE!n! 4IH@FEV! )__)S#!1??<! H;G!
L;K<;P!??A! DAEF<??P!H;;WG!@@P!Q;G!B;! DAH@MB! G;!Q?P;AV!
KD>:@@<K;;JB! Q;G! B;! J;;<FJ?AA;A#! .D;! C@<B;A! B@@<! ;;A!
B;;J! :?A! H;G! J;;<P<?IHG;AP@<FE! ?JE! K;F;<P;AB! ;A! K;J?E*
G;AB!;<:?<;A#!.;!I@QQDEED;E!BD;!:@@<!B;T;!FJ?AA;A!T@<*
L;AV!C@<BG!;;A!L;K<;P!??A!:@;JDAL!Q;G!B;!C;<PDAL!@F!H;G!
G;<<;DA!:;<C;G;A#!.;!J;;<FJ?AA;A!C@<B;A!B@@<!A@L?J!C?G!
J;;<P<?IHG;A! K;EIH@MCB! ?JE! D;GE! B?G! H;A! :?A! H@L;<H?AB!
@FL;B<@AL;A!C@<BG! ;A! T;! EG??A!:@@<! H;A! E]QK@@J!:@@<!
H;G!L;K<;P!??A!DAEF<??P!DA!H;G!@AB;<CD>EK;J;DB!DA!H;G!?J*
L;Q;;A!R.;!7?;GV!'(((S#!.DG!L;:@;J!:?A!@AQ?IHG!;A!L;*
K<;P!??A!DAEF<??P!DE!@@P!G;<ML!G;!:DAB;A!DA!DAG;<A?GD@A?J;!
EGMBD;E! @:;<! J;;<P<?IHG;A! ;A! HMA! ?<K;DBEE?GDEW?IGD;#!$A*
B;<T@;P! KD>! oC;;BE;! ;A! 2Q;<DP??AE;! J;;<P<?IHG;A! GD>*
B;AE! B;! >?<;A! Ng(! G@@AB;! KD>! K;DB;! L<@;F;A! ;;A! L;:@;J!
:?A! @AQ?IHG! ??A! G;A! @FTDIHG;! :?A! H;G! @AB;<CD>EK;J;DB!
B?G! B@@<! B;! @:;<H;DB! C;<B! L;:@;<B! R0;G;<E@AV! )_g-w!
4F?<PEV! )_g_S#! 8A! &;JLD^! C;<B;A! B;! J;;<P<?IHG;A! C;J!
:??P! @A<;IHGEG<;;PEV! :D?! H;G! E@ID??J! @:;<J;L!Q;G! B;! @A*
B;<CD>EK@AB;AV!K;G<@PP;A!KD>!H;G!K;J;DB#!1??<! EDABE!H;G!
??AG<;B;A!:?A!B;!F??<EL<@;A;! <;L;<DAL! J@@FG!H;G! E@ID??J!
@:;<J;L!C?G!Q@;DJD>P;<!;A!JD>PG!@@P!BDG!P?A??J!:?A!Q;B;*
T;LL;AEIH?F!AD;G!J?AL;<!L;L?<?AB;;<B#!.@@<B?G!T;!B;!DA*
B<MP!H;KK;A!AD;G!L;H@@<B!G;!C@<B;AV!L;;A!L<;;F!G;!H;K*
K;A! @F! HMA! C;<PEDGM?GD;V! L<D>F;A! J;;<P<?IHG;A! C;JJDIHG!
EA;JJ;<!A??<!F<@G;EG?IGD;E!@Q!HMA!EG;Q!G;!J?G;A!H@<;A#!
!
/;A!:?A!B;!MDGL?ALEFMAG;A!:?A!BDG!?<GDP;J!C?E!B;!:<??L!
C??<@Q!;<!T@:;;J!F<@G;EG!DE!DA!B;!@AB;<CD>EE;IG@<#!/;<EG!
G@@AB;A! C;! ??A! B?G! ;<! DAB;<B??B! KD>T@AB;<! :;;J! ?IGD;!
C@<BG!L;:@;<B!DA!H;G!@AB;<CD>E!;A!B?G!H;G!@AB;<CD>EF<@*
G;EG! DA! H;G! :;<J;B;A! L;^AG! C?E! @F! B;! G<?BDGD@A;J;!Q??G*
EIH?FF;JD>P;! K<;MPJD>A;A! ;A! F?E! L;J;DB;JD>P! DA! NMDGL;TMD*
:;<B;O! :@<Q! B;! P@F! @F! EG?P#! .??<A?! EIH;GEG;A! C;! H;G!
F<@WD;J!:?A!B;!@AB;<CD>EK;G@L;<!:?A!)g!Q;D!'(((!;A!B?G!
C;;E! DA!B;!<DIHGDAL!:?A!;;A!KD>T@AB;<!Q@KDJDE?GD;L;:@;*
JDL;!P;AQ;<P;A!T@?JE!H@L;!@FJ;DBDAL!;A!MDGL;EF<@P;A!@<*
L?ADE?GD;JDBQ??GEIH?F#! .??<??A! :@;LB;A! C;! A@L! ;;A!
B<D;G?J!Q;;<!EF;IMJ?GD;:;!:;<PJ?<DALEFDEG;E!G@;#!X;J;!:?A!
B;! ??AL;H??JB;! :;<PJ?<DAL;A! TD>A! A?GMM<JD>P! AD;G! ;AP;J!
:?A! G@;F?EEDAL! @F! H;G! @AB;<CD>E#! $@P! Q;G??J?<K;DB;<E!
H;KK;A!;;A!E]ABDI?J;!?IHG;<L<@AB!;A!;;A!L<@@G!E?Q;AH@*
<DLH;DBEL;:@;JV!@@P!K;BD;AB;A!DA!B;!F<D:f*E;IG@<!H;KK;A!
G;! Q?P;A! Q;G! ;;A! H@L;! C;<PB<MPV! @@P! B;! ?QKG;A?<;A!
PJ?L;A!@:;<!;;A!L;K<;P!??A!DAEF<??P!;A!;;A!:J?PP;!J@@F*
K??Al!6;G! DE! ;IHG;<!B;! I@QKDA?GD;!:?A! ?J! BD;!:;<EIHDJ*

J;AB;!EF@<;A!BD;!Q?P;A!B?G!H;G!@AB;<CD>E!@@P!DA!B;!A?*
KD>;! G@;P@QEG!C;JJDIHG!AD;G!MDG!B;!K;G@LDALEHDGF?<?B;!T?J!
:;<BCD>A;A#!
!
&8&78$d%2k8/!
!
2/7"/%123V!2#! R'(((SV! u6;G! K;<@;FEF<@WD;J! :?A! B;! J;*
<??<#!/;A!;<P;AADAL!:?A!B;!<@J!:?A!B;!J;<??<!DA!B;!E?Q;A*
J;:DALvV! DA! 2&856"V! 7#! R;G! ?J#SV!^%&F,,&0%&A29# :,2# 0%#
'%%&M&,@<)V!7;M:;AV!2II@#!
23./%4$3V!.#4#!R)_g,SV!_%F#>,))%&2+#(7#)%,@<%&#%0L@,V
)A(2#,20#),+M+V!0?<D>EV!$/5.#!
&2%3/4V! 4#6#! ;A! j224/V! 1#! R)_g_SV! 4('A)A@,'# 5@)A(23#
!,++# >,&)A@A>,)A(2# A2# XA:%# 8%+)%&2# =%?(@&,)A%+V! 7@A*
B;AV!42d/*FMKJDI?GD@AE#!
&$i877$3V!0#!;A!7/562"V!&#! R)__)SV!d2+%A92%?%2)"#=%#
',#9&e:%#f#',#2/9(@A,)A(2V!&<MEE;JV!/BDGD@AE!/0$#!
5$%"/34V!8#!R)__,SV!u.;!@AG;:<;B;A!J;;<P<?IHGvV!*?>L'+V!
',V!)_Y*'(Y#!
./! 72/"V! 2#! R'(((?SV! u6;<C??<B;<DAL! :?A! H;G! J;<??<E*
?QKGvV!DA!2&856"V!7#!R;G!?JSV!^%&F,,&0%&A29#:,2#0%#'%%&V
M&,@<)V!7;M:;AV!2II@#!
./!72/"V!2#!R'(((KSV!u4G?P;A!:@@<!Q;;<!J@@A!@W!G;C;<P*
EG;JJDALvV!=%#6),20,,&0#!
k2X%/V!0#V!k8778/i7/V!$#!;A!12c/%V!3#!R)__gSV!u7?!WDA!
BOMA;!fG<?AL;! J?IMA;!B;! J?!E@ID@J@LD;!B;E!Q@KDJDE?GD@AE\!
7OfGMB;!F?<!E@AB?L;!B;E!Q?ADW;EG?AGE\!W@AB;Q;AGE!GHf@*
<DpM;E! ;G! E@JMGD@AE! G;IHADpM;EvV! [%:L%# X&,2g,A+%# 0%#
6@A%2@%#4('A)AhL%V!,g!R)SV!Z*'Y#!
k8778/i7/V!$#!R)__gSV!6)&,)/9A%+#0%#',#&L%C#'%+#?,2A7%+),V
)A(2+#0%#X&,2@%V!0?<D>EV!0<;EE;E!B;!4ID;AI;E!0@#!
7/34V!`#!;A!456$04V!7#!R)__)SV!!()A:,)A%#%2#=%?()A:,V
)A%# :,2# ]%%&M&,@<)%2# A2# 6%@L20,A&# \20%&FAB+V! 7;M:;AV!
j#i#7;M:;A#!
7icjxV!"#!;A!072"/7V!1#!R)_Y=SV!4('A)A%M%#9%+@<A%0%2A+#
:,2#.%'9Ai"#$,2#HNPP#)()#HNODV!2AGC;<F;AV!jJMC;<#!
12/4V!%#!R'(((SV!u1?EE??J!;A!E@JDB?D<vV!.,+A+V!)(gV!Z*,#!
0/"/%4$3V!%#&#! R)_g-SV!u2!5<@EE*IMJGM<?J!EGMB]!@W!E;I*
@AB?<]! EIH@@J! G;?IH;<EO! ?GGDGMB;E! <;L?<BDAL! >@K! E?GDEW?I*
GD@A! ?AB! I@JJ;IGD:;! A;L@GD?GD@AEvV! j(L&2,'# (7# k(''%@)A:%#
_%9()A,)A(2+#A2#)<%#4L-'A@#6%@)(&V!=V!))Z*)',#!
0$i0/2iV! k#! R'(()SV! u0<@W;EE;M<E! ;A! L<e:;\! 7;E! I@ABD*
GD@AEvV!5@)%+# 0%# ',#[%@<%&@<%# %2#6@A%2@%+#6(@A,'%+V! YZ*
_,#!
0%85jV!7#d#1#!R)_YZSV!^%)#-%&(%>#:,2#'%&,,&"#6,)A+7,@)A%#
%2#@&A+A+# A2#0%# '%&,,&+'((>-,,2V!2QEG;<B?QV!Xi!&@;P*
H?AB;J#!
4/%X284V! 9#*1#V! 5210/77V! .#! ;A! /c%2i.V! k#! R;G! ?J#S!
R)__gSV!*20L+)&A,'#[%',)A(2+3#0%?(@&,@1#,20#+(@A,'#+),-AV
'A)1V!d;Ae:;V!8AG;<A?GD@A?J!7?K@M<!$WWDI;!d;A;:?#!
418"4V!9#!R)_Y,SV!=%?(@&,)A%#(>#+)&,,)"#d%2#,2,'1+%#:,2#
0%#-%)(9A29%2#A2#.%'9AiV!7;M:;AV!2II@#!
418"4V! 9#! R)__=SV! u.;! EF<;DBDAL!:?A!K;G@LDAL;A! DA!&;J*
LD^vV![%+#4L-'A@,V!ZgV!Z=*='#!
402%j4V!.#5#!R)_g_SV!u2!K?DE;B!J@@P!?G!G;?IH;<!>@K!E?GDE*
W?IGD@AvV!k'%,&A29#^(L+%V!='V!,,g*,,_#!
i7/34V!`#!R)__,SV!52,'1+%#:,2#0%#-%)(9A29%2#A2#.%'9AiC#
HNWNVHNNPV#7;M:;AV!j#i#7;M:;A#!
X23!2/74"V!0#!;A!`27d%2X/V!4#!R)___SV!u.;!Q?IHG!:?A!
H;G! L;G?J#!$:;<! B;! E]QK@JDEIH;! EG<D>B! <@AB! K;G@L;<E??A*
G?JJ;AvV!6,?%2'%:A29#S#4('A)A%MV!)!R-SV!',*Z)#!



*"#./0(1,23#4"#$,2#5%'+)#%2#6"#8,'9&,:%!

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

X23! 2/74"V! 0#! ;A! `27d%2X/V! 4#! R)___SV! u.;! N4GDJJ;!
%;:@JMGD;O!@F!EG<??G#!&;G@L;A!DA!&;JLD^!DA!B;!>?<;A!N_(vV!
[%+#4L-'A@,V!,)V!,)*-,#!
X23!2/74"V!0#V!`27d%2X/V!4#!;A!./5$4"/%V!j#!R'(((SV!
u0@JDGD;P!C?AG<@MC;A!;A!F<@G;EG#!$:;<!H;G!B;Q@I<?GDEIH!
P?FDG??J!:?A!&;JLDEIH;!K;G@L;<EvV!DA!6$$d6/V!1#!R<;B#SV!
6(@A,,'# M,>A),,'# %2# 0%?(@&,)A%"#$%&%2A9A29+'%:%23# +(@AV
,,'#M,>A),,'#%2#>('A)A%M%#@L')LL&V!7;M:;AV!2II@#!
X23!2/74"V!0#!;A!`27d%2X/V!4#! R'(()SV!u`H@! DE! GH?G!
RC@SQ?A!DA!GH;!EG<;;Gh!k<@Q!GH;!A@<Q?JDE?GD@A!@W!F<@G;EG!
G@!GH;!A@<Q?JDE?GD@A!@W!GH;!F<@G;EG;<vV!dL&(>%,2#j(L&2,'#
(7#4('A)A@,'#[%+%,&@<V!Z_V!,-)*,Y-#!

X23! %$44i1V! d#V! R'(((SV! u$AB;<CD>E*?IGD;L<@;F! CDAG!
G;<<;DAvV!!,,)+@<,>>AB#%2#4('A)A%M#V#$,M-',0#:((&#?,,)V
+@<,>>AB'%%&V!Z)V!)Z*)=#!
`27d%2X/V!4#!;A!9#!12344/34!R'(((SV!u"H;!1?PDAL!@W!
GH;!`HDG;!1?<IH\!GH;!1?EE!1;BD?!?E!?!1@KDJDTDAL!2JG;<*
A?GD:;!G@!1@:;Q;AG!$<L?ADE?GD@AEvV!!(-A'AY,)A(2V!=!R'SV!
')g*'Z_#!
`8""/V! /#! R)__gSV! u5@AWJDIG;A! ;A! I@AWJDIGK;H;;<EDAL! DA!
B;!J;:;AK;EIH@MC;JD>P;!EW;;<vV!DA!`8""/V!/#!R;G!?J#SV!4(V
'A)A%M%#9%+@<A%0%2A+#:,2#.%'9Ai#:,2#HOUE#)()#<%0%2V!2AG*
C;<F;AV!4G?AB??<B!iDGL;:;<D>!3X#!
`c323"4V!0#!R)__YSV!u/I@J;!;G!IJD:?L;E!?Ma!x8xDeQ;!;G!
xxDeQ;! EDeIJ;EvV! DA!d%$$"2/%4V!.#! R<;B#SV!^A+)(A&%# 0%#
'T%2+%A92%?%2)#%2#.%'9AhL%3!&<MEE;JV!5%840#!

!


