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%&4()!-)!7.*(74)*7)!-)!(.4!)*!+$*+!6,)!:&.,%)!(.54-$4&)I!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!B)$*@R$*4)5!9)M*$,-L!!"#$%&'("#$)*$+"*,$(-./0123$/2(("/014"$"0$(.$%5'*(.0123$#2/1.("L!'-I!S&3$*-!C.54*L!b$&4(L!"ccdI!
N!\!`ea!5)!78$*:)3)*+!(.74$5L!3Y3)!$,!*4<)$,!3$7&.(.74.5.:46,)L!*1)(+!4*+)554:4/5)!6,)!(4!51$*$5M()!-)(7)*-!
0,(6,1$,2!$:)*+(!.,!$7+),&(!(.74$,2!5)(!%5,(!'5'3)*+$4&)(!7.3%.($*+!5)(!(M(+K3)(!-14*+)&-'%)*-$*7)!$,6,)5!45!`5)!
(.74.5.:,)a!(14*+'&)(()!]L!9I!V.,-.*L!!.$(2'16*"$)*$#2/1.($7$130%2)*/0123$8$(9.3.(:#"$#2/12(2'16*"L!b$&4(L!=-I!
U$78)++)L!"cdcL!%I"PN!
W!BR!9)M*$,-![%I!74+IL!%IWWfI!



! X

R$*(!5)(!:&.,%)(!(.74$,2!7.3%5)2)(L!%5,(4),&(!(M(+K3)(!-)!&':,5$+4.*!%),<)*+!)*+&)&!)*!
7.*7,&&)*7)L!)*!.%%.(4+4.*!.,!-$*(!-)(!&)5$+4.*(!-)!7.3%5'3)*+$&4+'L!)+!)*+&)&!$4*(4!-$*(!-)(!
%&.7)((,(!-M*$346,)(I!#)(!4*+)&$7+4.*(!)*+&)!5)(!(M(+K3)(!-)!&K:5)(!.*+!-)(!)FF)+(!(,&!5)(!&K:5)(!
)55)(@3Y3)(!6,4!(1)*!+&.,<)*+!&)*F.&7')(L!3.-4F4')(L!$5+'&')(L!<.4&)!$**4845')(L!)+7I!C)(!%&.7)((,(!
(.*+!-4&)7+)3)*+!54'(!;!51$7+4.*!-)(!4*-4<4-,(!78$6,)!F.4(!6,145(!3./454()*+!,*)!&K:5)!)+!6,)L!7)!
F$4($*+L!45(!5,4!-.**)*+!,*)!5':4+434+'I!=*!6,)56,)!(.&+)L!5)!:&.,%)!(1$7+,$54()!$4*(4!)*!%)&3$*)*7)!
-$*(!51$7+4<4+'!-)(!4*-4<4-,(!;!+&$<)&(!-)(!)FF)+(!-)!*.&3$+4<4+'!6,145(!%&.-,4()*+I!
!
T&.4(!:&$*-(!3'7$*4(3)(!$((,&)*+!5$!%)&(4(+$*7)!)+!5$!7.8'&)*7)!-)(!&K:5)(!(.74$5)(L!71)(+@;@-4&)!
-)!5$!7.8'(4.*!(.74$5)!Q!5$!($*7+4.*L!5_$77.&-!)+!5$!5':4+434+'I!#$!%&)34K&)!7.*+&$4*+!5)(!4*-4<4-,(!;!
(,4<&)!5$!&K:5)!)*!$M$*+!&)7.,&(!;!5$!%,*4+4.*I!=*!.,+&)L!.*!%),+!':$5)3)*+!$((4(+)&!;!-)(!
*':.74$+4.*(!$,+.,&!-)!5$!&K:5)!6,4!7.*-,4()*+!;!,*!$77.&-!.,!;!-)(!%&.7)((,(!-)!5':4+43$+4.*!-)!
5$!&K:5)!-$*(!(.*!$%%547$+4.*L!6,4!.*+!%.,&!)FF)+!-)!-4((43,5)&!5)!%.,<.4&!-)!7)5,4!6,4!$%%546,)*+!
5)(!($*7+4.*(I!
!
g$&-.*(!;!51)(%&4+!6,)!51$-8'(4.*!$,2!&K:5)(!%),+!<$&4)&!-14*+)*(4+'!()5.*!5)(!4*-4<4-,(!)+!6,)!5)(!
$7+),&(!.*+!+.,0.,&(!5$!%.((4/454+'!-)!()!&$554)&!`)*!F.*7+4.*!-)!5),&!%&.%&)!(+&$+':4)a!;!7)&+$4*)(!
&K:5)(!%.,&!5':4+43)&!5),&(!$7+)(L!)+!-_)*!&)0)+)&!-_$,+&)(!5.&(6,1)55)(!(.*+!7.*+&$4&)(!;!5),&(!
4*+'&Y+(I!#)(!&K:5)(!-)<4)**)*+!$5.&(!-)(!4*(+&,3)*+(!%.,&!7.*6,'&4&!,*!%.,<.4&!-_$7+4.*!%5,(!
:&$*-!.,!,*)!%5$7)!%5,(!$<$*+$:),()!-$*(!5)!(M(+K3)!(.74$5I!
!
R$*(!5$!%&$+46,)L!5)(!$7+),&(!-'F)*-)*+!5),&(!4*+'&Y+(!)*!F.*7+4.*!-)(!&K:5)(!-,!0),!)24(+$*+)(!.,!
6,145(!)*+&)%&)**)*+!-)!3.-4F4)&I!E5!)*!&'(,5+)!,*)!4*(+$/454+'!%)&3$*)*+)!-)(!:&.,%)(L!)*!
%$&+47,54)&!6,$*-!45!)24(+)!-4FF'&)*+(!(M(+K3)(!-)!&K:5)(!)+!-)(!&':,5$+4.*(!7.*7,&&)*+)(I!#.&(6,)!
5)(!&K:5)(!+)*-)*+!;!(1)FF$7)&!)+h.,!6,)!5),&!$%%547$+4.*!*)!(1)FF)7+,)!%$(!-,&$/5)3)*+L!.*!
./()&<)&$!,*)!+)*-$*7)!;!5$!F&$:3)*+$+4.*!%.,<$*+!7.*-,4&)!;!51$*.34)I!#1$FF$4/54(()3)*+!-,!
7$&$7+K&)!7.*+&$4:*$*+!-,!(M(+K3)!(.74$5!-'(.54-$&4()!5)!:&.,%)!)+!$FF$4/54+!5$!7.8'(4.*!(.74$5)I!
!
!
HB)C<)=756387>)37=8<;/)I);J602/:K/)D:)=7AA:><:4<283A/)/4)D/);<)D626@:;<487>)6=7>7A89:/)
DJ<0213)+;<8>)#7:2<8>/)
!
!
#)!(.74.5.:,)!S5$4*!T.,&$4*)!$!)2%.('L!-$*(!,*!54<&)!&'7)*+XL!5$!F$H.*!-.*+!45!7.*H.4+!5)(!)*0),2!
-)!5$!7.8'(4.*!)+!-)!514*+':&$+4.*!(.74$5)(I!E5!(1$:4+!3.4*(L!()5.*!5,4L!-1$,:3)*+)&!5)!%.,<.4&!
7.*+&$4:*$*+!-,!(M(+K3)!(.74$5L!6,)!-)!&)7.**$i+&)!%5)4*)3)*+!5)!(,0)+!%)&(.**)5!)+!7.55)7+4F!
7.33)!3.+),&!-1,*)!&)7.3%.(4+4.*!7,5+,&)55)!-,!3.*-)I!
!
\!#14-')!7)*+&$5)!-)!7)!54<&)!)(+!6,)!5$!(),5)!3$*4K&)!-)!&)0)+)&!;!5$!F.4(!5)!%.,<.4&!$/(.5,!-)(!
3$&78'(!)+!5$!-47+$+,&)!-)(!7.33,*$,+'(!)(+!-)!()!3)++&)!$,!()&<47)!-,!A,0)+!%)&(.**)5!)+!-)!($!
54/)&+'L!)*!5,++$*+!(,&!-),2!F&.*+(L!7)5,4!-)(!F5,2!-'(.74$54('(!-)!51'7.*.34)!F4*$*74K&)!)+!7)5,4!-)!
5$!F)&3)+,&)!-)(!&':43)(!*'.@7.33,*$,+$&4(+)(I!]f!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X!S5$4*!T.,&$4*)L!;2*%%23#<32*#$414%"$"3#"=>("$?L!=-I!#4/&$4&4)!S&+8K3)!j$M$&-L!b$&4(L!"ccdI!
f!E-)3L!%IXkdI!



! f

b.,&!S5$4*!T.,&$4*)L!5)!54/'&$54(3)!'7.*.346,)!)(+!$,+$*+!-)(+&,7+),&!-)!514*-4<4-,!6,)!51)(+!5)!
*$+4.*$54(3)!7,5+,&)5!7$&!\!`ea!.l!)(+!514*-4<4-,$54+'!-,!7.*(.33$+),&!-.*+!5)(!-'+)&34*4(3)(!
7.33$*-)*+!5)(!-)3$*-)(!m!=+!.l!)(+!514*-4<4-,$54+'!-)!7)5,4!.,!7)55)!6,4!)(+!)*+4K&)3)*+!(.,34(!
;!5$!5.4!-)!5$!7.33,*$,+'!m!#$4(()&@F$4&)!'7.*.346,)!)+!*$+4.*$54(3)!7,5+,&)5!(.*+!5)(!)**)34(!-,!
(,0)+!%)&(.**)5I!E5(!78)&78)*+!51,*!)+!51$,+&)!;!5,4!43%.()&!5),&(!5.4(L!6,)!5)!%&)34)&!$FF4&3)!
43%)&(.**)55)(L!)+!6,)!5)!()7.*-!-'F4*4+!7.33)!$FF4&3$+4.*!-1,*)!4-)*+4+'!%$&+47,54K&)L!<.4&)!
-1,*)!<.7$+4.*!84(+.&46,)I!]P!
!
A)5.*!S5$4*!T.,&$4*)L!)*!7.*+&$-47+4.*!$<)7!5$!+&$-4+4.*!(.74.5.:46,)!-)!R,&?8)43!)+!>$,((L!5$!
7.8'(4.*!(.74$5)!)+!514*+':&$+4.*!-$*(!5$!(.74'+'!*)!%),<)*+!%5,(!+&.,<)&!5),&!(.,&7)!-$*(!5$!
7.*+&$4*+)!(.74$5)!)2)&7')!%$&!5$!+.+$54+'!6,)!7.*(+4+,)!5$!(.74'+'L!-,!+.,+!(,&!()(!%$&+4)(L!-,!
(M(+K3)!(,&!51$7+),&I!
!
C)!3.-K5)!-)!514*+':&$+4.*!(.74$5)!(1)(+!'%,4('!)+!-.4+!Y+&)!&)*.,<)5'!Q!\!#$!(.74'+'!75$((46,)L!
(.74.@7)*+&46,)L!$!7.*+)*,!5$!<4.5)*7)!%$&!5)!&)*F.&7)3)*+!-)(!7.*+&$4*+)(!4*(+4+,+4.**$54(')(!)+!
4*+'&4.&4(')(L!%$&!5$!(.,34((4.*!-,!%&4*74%)!-)!%5$4(4&!$,!%&4*74%)!-)!&'$54+'L!-)!5$!0,(+47)!%&4<')!;!
5$!0,(+47)!%,/546,)I!C)!(M(+K3)!(1'%,4()!7.33)!5$!(.74'+'!*$+4.*$5)!-.*+!)55)!)(+!,*!-)(!$++&4/,+(I!
E5!*1)(+!%$(!&)3%5$7'!%$&!,*!4*-4<4-,$54(3)!7.*(.33$+),&!()5.*!5)6,)5!+.,+!()&$4+!%)&34(!)+!6,4!
*)!%.,&&$4+!*)!7.3/$++&)!5$!<4.5)*7)!6,)!%$&!51$++&$4+!-)!5$!7.*(.33$+4.*L!(.5,+4.*!455,(.4&)!n!3$4(!
45!%),+!Y+&)!&)3%5$7'!%$&!5)!&)*F.&7)3)*+!-)!514*-4<4-,!7.33)!(,0)+I!]d!=+!-1$0.,+)&!Q!
\!#14*+':&$+4.*!-)!*.(!(.74'+'(!*)!%),+!%5,(!Y+&)!./+)*,)!%$&!5)!&)*F.&7)3)*+!-)(!&K:5)(!)+!-)(!
7.*-,4+)(!-)!7.*F.&34+'!$<)7!7)55)(@74I!=55)!*)!%),+!51Y+&)!6,1)*!-'%5$H$*+!51./0)7+4F!-14*+':&$+4.*!
-,!(M(+K3)!<)&(!51$7+),&L!-)!5$!(.74'+'!<)&(!514*-4<4-,I!]k!
!
=*!-1$,+&)(!+)&3)(L!5$!7.8'(4.*!(.74$5)!%$(()!%$&!51)24(+)*7)!-)!(,0)+(!4*-4<4-,)5(!7.*(+&,4($*+!
,*)!<4)!4*-4<4-,')!Q!\!#143%.&+$*+!*1)(+!%$(!-)!(.,54:*)&!474!6,)!514*+':&$+4.*!-)!+.,(!`%$(!
(),5)3)*+!-)(!4334:&'(a!(,%%.()!;!5$!F.4(!6,145(!$4)*+!-,!+&$<$45L!71)(+@;@-4&)!,*)!$7+4<4+'!(.74$5)!
.&:$*4(')L!)+!6,145(!()!<.4)*+!&)7.**,(!-$*(!5),&(!-&.4+(!(,/0)7+4F(L!-$*(!51$FF4&3$+4.*!-)!5),&!
4-)*+4+'!7,5+,&)55)!)+!(.74$5)L!3$4(!-14*(4(+)&!(,&!5$!*'7)(($4&)!$FF4&3$+4.*!-,!(,0)+!%$&!5,4@
3Y3)I!]c!
!
=+!45!*)!F$,+!%$(!<.4&!*'7)(($4&)3)*+!-$*(!51)2%&)((4.*!-)(!4*-4<4-,$54+'(!5$!7$,()!.,!5)!3.+),&!-)!
5$!-'(4*+':&$+4.*!-)!5$!7.55)7+4<4+'I!\!S,0.,&-18,4L!5)(!F.&3)(!-)!-'(4*+':&$+4.*!6,4!*.,(!()3/5)!
5)(!%5,(!:&$<)(!(.*+!7)55)(!6,4!)3%Y78)*+!514*-4<4-,!-1$:4&!7.33)!A,0)+L!6,4!-'7.3%.()*+!($!
%)&(.**$54+'L!51)3%Y78)*+!-)!54)&!(.*!%$(('!)+!(.*!$<)*4&L!(.*!84(+.4&)!%)&(.**)55)!)+!,*)!(4+,$+4.*!
7.55)7+4<)L!)+!51)*78$i*)*+!;!,*)!$--47+4.*I!]"O!
!
C)!F$4($*+L!.*!7.3%&)*-!%.,&6,.4L!()5.*!T.,&$4*)L!5$!&)<)*-47$+4.*!6,4!F$4+!()*(!$,0.,&-18,4!
*1)(+!%$(!-4&)7+)3)*+!%.54+46,)!)+!+.,&*')!<)&(!5)(!4*(+4+,+4.*(!-)!*$+,&)!%.54+46,)I!E5!(1$:4+!/4)*!
-$<$*+$:)!-1)*0),2!(.74$,2!)+!7,5+,&)5(L!\!$,+&)3)*+!-4+L!5$!-)3$*-)!(.74$5)!)(+!;!*.,<)$,!)*!
$<$*7)!(,&!51.FF&)!%.54+46,)I!]""!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P!S5$4*!T.,&$4*)L!.%I!74+IL!%IXkdI!
d!E-)3L!%%I!XOO@XX"I!
k!E-)3L!%IXX"I!
c!E/4-)3I!
"O!E-)3L!%IXXNI!
""!E/4-)3I!



! P

!
R$*(!7)!()*(L!51)*0),!-)!5$!7.8'(4.*!(.74$5)!)(+!$,0.,&-18,4!+&$<)&('!%$&!7)5,4!-)!5$!-'3.7&$+4)!
7,5+,&)55)!-$*(!5)!7.*+)2+)!-)(!(.74'+'(!-'3.7&$+46,)(L!;!5$!F.4(!(.74.@'7.*.346,)3)*+!
4*':$54+$4&)(!)+!3,5+47,5+,&)55)(I!C)+!)*0),!43%546,)!5$!&)7.**$4(($*7)!-)!5$!-4<)&(4+'!)*+&)!5)(!
7,5+,&)(!)+!-)(!&$%%.&+(!-)!-.34*$+4.*!6,4!)24(+)*+!)*+&)!)55)(!Q!\!A'%$&'(!51,*!-)!51$,+&)L!5)(!-),2!
$(%)7+(!-)!5$!7.*7)%+4.*!3,5+47,5+,&$54(+)!-)!5$!(.74'+'!()!-'F.&3)*+!)+!%),<)*+!%&)*-&)!,*!()*(!
.%%.('!;!7)5,4!6,4!-)<&$4+!Y+&)!5)!5),&I!#$!5,++)!-)!54/'&$+4.*!-)(!34*.&4+'(!7,5+,&)55)(!%),+!
7.*-,4&)!;!5),&!7.33,*$,+$&4($+4.*L!71)(+@;@-4&)!5),&!(,/.&-4*$+4.*!;!,*!%.,<.4&!%.54+46,)!
$,+.&4+$4&)I!E*<)&()3)*+L!5$!&)7.**$4(($*7)!-)!5$!-4<)&(4+'!%),+!7.*-,4&)!;!,*)!$,+.!(':&':$+4.*!Q!
5)(!7,5+,&)(!(1)*F)&3)*+!$5.&(!78$7,*)!-$*(!,*!+)&&4+.4&)!)+!7.*(4-K&)*+!7.33)!,*)!$:&)((4.*!
+.,+)!+)*+$+4<)!-)!7.33,*47$+4.*!<)*,)!-)!51)2+'&4),&I!]"N!
!
=*!F$4+L!5$!7,5+,&)!-)!3$(()!)+!5$!:5./$54($+4.*!7,5+,&)55)!.*+!%.,&!%)*-$*+!51./()((4.*!4-)*+4+$4&)!
)+!5)(!4*+':&4(3)(!7,5+,&)5(!)+!&)54:4),2I!C)(!-),2!+)*-$*7)(!-)!5$!(.74'+'!7.*+)3%.&$4*)!
)3%Y78)*+!51'3)&:)*7)!-,!(,0)+!;!5$6,)55)!)*!$%%)55)!S5$4*!T.,&$4*)L!3$4(!%5,(!
F.*-$3)*+$5)3)*+!)*7.&)L!5$!&)7.3%.(4+4.*!-,!3.*-)!6,4!)(+!%.,&!5,4!5)!()*(!%&.F.*-!-)!51)*0),!
7,5+,&)5!-1$,0.,&-18,4I!
!
=*!6,.4!7.*(4(+)!7)++)!&)7.3%.(4+4.*!m!S,!%5$*!:'*'&$5!)+!+8'.&46,)L!45!(1$:4+!-)!&'4*+':&)&L!-$*(!
5)!-'<)5.%%)3)*+!8,3$4*L!+.,+!7)!6,4!$!'+'!)275,!%$&!5$!>.-)&*4+'!4*(+&,3)*+$5)L!+)78*474)**)!)+!
&$+4.*$54(+)!Q!\!Z.,(!$<.*(!$%%&4(!6,)!*.+&)!./0)7+4F!%&4*74%$5!*)!-)<$4+!%5,(!Y+&)!5$!3$i+&4()!-)!5$!
*$+,&)!3$4(!5$!3$i+&4()!-)!7)++)!3$i+&4()L!6,)!*.(!74<454($+4.*(!(.*+!3.&+)55)(L!6,)!*.+&)!%5$*K+)!
%),+!-)<)*4&!4*<4<$/5)L!6,)!*.(!<455)(!%),<)*+!(1)3/&$()&!(.,(!5)!-'78$i*)3)*+!-)!5$!
<4.5)*7)I!]"W!=+!7)++)!\!&)7.3%.(4+4.*!]!$!-)(!43%547$+4.*(!7.*7&K+)(!%.,&!78$7,*!7$&!\!*.,(!
$<.*(!5)!78.42!)*+&)!51$FF&.*+)3)*+!-)(!7,5+,&)(!)+!5)!+&$<$45!-)!&'4*+)&%&'+$+4.*!)+!-1'5$&:4(()3)*+!
7,5+,&)5!6,)!78$6,)!4*-4<4-,!%),+!$77.3%54&!)+!6,)!5)(!4*(+4+,+4.*(L!51'7.5)!)+!5)(!3'-4$(!)*!
%$&+47,54)&L!-.4<)*+!)*7.,&$:)&I!]"X!!
!
#.4*!-)!()!7.*+)*+)&!-1,*)!-'*.*74$+4.*!-)!51)+8*.7)*+&4(3)!),&.%')*L!45!F$,+!%&)*-&)!7.*(74)*7)!
-,!3'+4(($:)!%$&+.,+!;!51G,<&)L!-$*(!5)!7.*+)2+)!-)(!)(%$7)(!-'&':,5'(!-)!5$!>.-)&*4+'!+)78*46,)!
)+!'7.*.346,)I!C)!3'5$*:)!-)(!4*-4<4-,(!)+!-)(!7.55)7+4<4+'(!-$*(!5$!(.74'+'!:5./$54(')!)+!)*!
3,+$+4.*!%),+!7.*-,4&)!;!,*)!-'7,5+,&$+4.*!:'*'&$5)L!;!5$!&'-,7+4.*!-)!5$!<4)!%)&(.**)55)!)+!
7.55)7+4<)!-$*(!-)(!$7+4<4+'(!8'+'&.*.3)(!-)!7.*(.33$+4.*!)+!-)!%&.-,7+4.*I!C1)(+!7.*+&)!7)++)!
&':&)((4.*L!)2%546,)!S5$4*!T.,&$4*)L!6,)!()!3./454()*+!5)(!*$+4.*$54(3)(!7,5+,&)5(!$,+.&4+$4&)(I!
!
C)%)*-$*+L!5$!(.5,+4.*!)(+!-'($(+&),()I!S,((4L!*1$<.*(@*.,(!-1$,+&)(!78.42!6,)!-)!&)5)<)&!5)!-'F4!
-)!51)*0),!7,5+,&)5!7.*+)3%.&$4*!Q!\!45!F$,+!6,)!(1$FF4&3)!,*)!<.5.*+'!-14*-4<4-,$54($+4.*!
7,5+,&)55)L!6,)!()!7&')!,*!(,0)+!7,5+,&)5L!%)&(.**)5!)+!7.55)7+4F!6,4!%.,(()!$,((4!5.4*!6,)!%.((4/5)L!
3$4(!(.,(!,*)!F.&3)!+.,0.,&(!%$&+47,54K&)L!5$!:&$*-)!G,<&)!-)!&)7.3%.(4+4.*!-,!3.*-)!]"f!
!
!
!
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!
=B)C<)=28489:/)D:)A60283)D<>3);<)37=8646)=7>4/A072<8>/L)0<2)+M/;)*7>>/45))
!!
!
Z'!)*!"cXcL!S2)5!U.**)+8!)(+!518'&4+4)&!-)!51'7.5)!(.74.5.:46,)!-)!j&$*7F.&+!6,4!7.**,+!()(!
8),&)(!-)!*./5)(()!$<)7!S-.&*.L!U.&?8)43)&L!V)*0$34*!)+!%5,(!&'7)33)*+!U$/)&3$(!-.*+!45!)(+!
51'5K<)I!E5!$!%&.F.*-'3)*+!&)*.,<)5'!5$!+8'.&4)!7&4+46,)!-)!7)++)!'7.5)!-)!5$!%)*(')!-4$5)7+46,)!)*!
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%)&+,&/$+),&L!6,4!<4)*+!&.3%&)!5$!7.8'(4.*!(.74$5)!5.7$5)I!E5!*1M!$!7)&+)(!%$(!-)!&)(%.*($/454+'!
-4&)7+)!-)!51$*43$+&47)!-$*(!7)(!'<.5,+4.*(L!3$4(L!7)(!+&$*(F.&3$+4.*(!(1)FF)7+,$*+!-$*(!-)(!
7.*+)2+)(!-)!F.&+)!%&'7$&4+'L!45!F$,+!&'$54()&!6,)!51$,+.*.34($+4.*!%),+!7.*-,4&)!;!,*)!%5,(!:&$*-)!
F&$:454+'!(.74$5)!-)(!F)33)(!`&)0)+L!(.54+,-)L!-4FF47,5+'(!F4*$*74K&)(L!)+7IaI!!!!!!
!
PI!#$!*':.74$+4.*!-)!5$!&K:5)!(.74$5)!
!
[*!5)!7.3%&)*-L!51$*43$+4.*!-)!%&.0)+(!-)!7.8'(4.*!(.74$5)!-,!+M%)!-)!5$!78.&$5)!7.*-,4+!
4*<$&4$/5)3)*+L!(,&+.,+!6,$*-!51)*0),!-1$,+.*.34($+4.*!)(+!$((,3'L!;!,*)!7.*F&.*+$+4.*!%5,(!.,!
3.4*(!-'75$&')!$<)7!5)(!*.&3)(!(.74$5)(!-)!5$!7.33,*$,+'!5.7$5)!6,4!7.*+&$4:*)*+!5)!
7.3%.&+)3)*+!-)(!F)33)(!-$*(!5$!<4)!6,.+4-4)**)I!#)(!6,$&+4)&(!F.*7+4.**)*+!7.33)!-)(!
)(%$7)(!75.(!-.*+!45!*1)(+!%$(!F$745)!-)!(1'78$%%)&L!3Y3)!+)3%.&$4&)3)*+I!!
!
S,((4L!5)(!-)3$*-)(!-)(!F)33)(!%.,&!\!(.&+4&!]!-,!6,$&+4)&!(.*+@)55)(!F&'6,)*+)(I!=55)(!*)!
7.**$4(()*+!-1$455),&(!/4)*!(.,<)*+!%&)(6,)!&4)*!-)!V&,2)55)(!)+!-)!5$!V)5:46,)!)*!:'*'&$5I!T.,+!
$,((4!43%.&+$*+)(!(.*+!5)(!(.&+4)(!-$*(!5)!6,$&+4)&I!=55)(!'5$&:4(()*+!5)(!&)((.,&7)(!%)&(.**)55)(!-)(!
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F)33)(!`%$&!5$!7.**$4(($*7)!-)(!()&<47)(!6,4!)24(+)*+!;!%&.2434+'a!)+!-.**)*+!,*)!<4(4/454+'L!,*)!
)24(+)*7)!(.74$5)!$,!:&.,%)!)*!+$*+!6,)!:&.,%)I!A)!%&.-,4&)!%,/546,)3)*+!$<)7!5$!78.&$5)!-)!
51'7.5)!d!'+$4+!+.,+!$,((4!43%.&+$*+!%.,&!&)*F.&7)&!5)!:&.,%)!)*!+$*+!6,)!+)5I!!
!
C1)(+!-4&)!6,)!5$!7.8'(4.*!(.74$5)!5.7$5)L!+)55)!6,1)55)!)(+!%)&H,)!-1$/.&-!%$&!5)(!$*43$+&47)(!)+!%$&!
5)(!F)33)(L!*1)(+!%$(!)*!(.4!'3$*74%$+&47)L!3$4(L!$,!7.*+&$4&)L!7.*+&$4:*$*+)L!%.,&!*)!%$(!-4&)!
.%%&)(($*+)I!#)(!7.55)7+4<4+'(!5.7$5)(!F.*7+4.**)*+!(.,<)*+!7.33)!-)(!7.33,*$,+'(!75.()(!
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-$*(!5)!()*(!-)!5$!7.8'(4.*!(.74$5)!5.7$5)L!)(+!!%,4(($*+)I!=*!F$4+L!5)(!)FF)+(!-)!F&$:3)*+$+4.*!
(.74$5)!*)!(,&:4(()*+!6,1$<)7!5$!%&4()!-)!&)7,5!*'7)(($4&)L!%.,&L!'78$%%$*+!;!,*!%.4*+!-)!<,)!+&.%!
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!
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7.3%.&+)3)*+(L!$,!7.*F.&34(3)!*.&3$+4FL!$,!3$4*+4)*!-$*(!5)!:&.,%)!-1.&4:4*)!`%$&F.4(!-$*(!5$!
7)55,5)!F$3454$5)!&)(+&)4*+)aL!)(+!,*!F$7+),&!-)!7.8'(4.*!(.74$5)!5.7$5L!6,4L!&)(+&)4:*$*+!5)(!
-'3$&78)(!-)!(.&+4)!-,!:&.,%)L!*)!F$<.&4()*+!%$(!514*+':&$+4.*!(.74$5)!-$*(!-)(!7.*+)2+)(!%5,(!
5$&:)(!-)!5$!(.74'+'I!R)!7)!%.4*+!-)!<,)!'5$&:4!;!5$!(.74'+'!:5./$5)L!5$!7.8'(4.*!(.74$5)!5.7$5)!)(+!
)*!7.*+&$-47+4.*!$<)7!5$!F4*$54+'!%.,&(,4<4)!-)!F$<.&4()&!5$!7.8'(4.*!(.74$5)!:5./$5)!-)!7)++)!3Y3)!
(.74'+'I!
!
b.,&!5)(!+&$<$455),&(!-)!+)&&$4*L!5$!(4+,$+4.*!+4)*+!-,!%$&$-.2)I!E5!5),&!F$,+!)*!6,)56,)!(.&+)!5,++)&!
7.*+&)!5)!7$&$7+K&)!.%%&)(($*+!-)!5$!7.8'(4.*!(.74$5)!5.7$5)!%.,&!F$<.&4()&!51'3$*74%$+4.*!
4*-4<4-,)55)!)+!7.55)7+4<)!-$*(!5$!(.74'+'I!!=*!3Y3)!+)3%(L!($78$*+!6,)!5)!%,/547!5.7$5!)(+!
F&$:454('L!)+!-K(!5.&(!*)!()!()*+!(.,<)*+!%$(!$(()q!F.&+!%.,&!()!%&.0)+)&!-$*(!5$!(.74'+'!:5./$5)L!5)(!
+&$<$455),&(!-.4<)*+!&)*F.&7)&!5$!7.*F4$*7)!)*!(.4!-)(!%)&(.**)(!)*!(1$%%,M$*+!(,&!5)(!&)((.&+(!-)!
5$!<4)!6,.+4-4)**)!5.7$5)!)+!(,&!5)!7.*+)2+)!-)!<4)!-,!6,$&+4)&!)+!-)!5$!7.33,*$,+'!-1.&4:4*)L!
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!
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)+!&'-,4+!51$,+.*.34)!-)(!%)&(.**)(!)+!-)(!7.55)7+4F(I!
!
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!
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!
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!
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%.,&!$,+$*+L!*4!,*!4*-4<4-,$54(3)L!6,4!&4(6,)!-)!5$4(()&!7),2!6,4!$,&.*+!)*+$3'!,*!%$&7.,&(!
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!
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!
Z!ZC!%d$+,*!-)
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)
!! V=AA[Z!C8&4(+4$*)!)+!gsSÄ!B'&J3),$;%2G"##123$0%.4.1(("*%$#2/1.(L!=-I!g$Ç+$*!>.&4*L!
b$&4(L!NOOOI!

!! V[s{E=9!b4)&&)L!!"$(1"3$#2/1.(L!'-I!g$5543$&-L!b$&4(L!NOOfI!
!! V[s9RE=s!b4)&&)!`(.,(!5$!-4&)7+4.*!-)aL!!.$=1#&%"$)*$=23)"L!=-I!-,!A),45L!b$&4(L!"ccWI!!
!! V9=T[Z!9.5$*-L!U2%1V23#$"0$G%2301&%"#$)"$(9"#@%10,$/2=@%"3)%"$("$=*(01/*(0*%.(1#="L!
=-I!#)!3.+!)+!5)!&)(+)L!b$&4(L!NOOPI!

!! b4)&&)!V.,&-4),!`(.,(!5$!-4&)7+4.*!-)aL!!.$=1#&%"$)*$=23)"L!=-I!-,!A),45L!b$&4(L!"ccWI!!
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%./1.("$?L!=-I!#$!R'7.,<)&+)L!b$&4(L!NOOPI!

!! U[ZZ=TU!S2)5L!!.$(*00"$@2*%$(.$%"/233.1##.3/"L!=-I!-,!7)&FL!b$&4(L!NOOOI!!
!! USV=9>SA!B�&:)*L!!9"#@./"$@*>(1/L!=-I!b$M.+L!b$&4(L!"cdk!%.,&!5$!+&$-,7+4.*!F&$*H$4()I!
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b$&4(L!"ccdI!
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)
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"3$)1GG1/*(05$).3#$("#$%5'123#$*%>.13"#$>"('"#L!>4*4(+K&)!-)!514*+':&$+4.*!(.74$5)L!NOOfI!

!


