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!
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!
!

B'$02$,9!)!-)(.!74%!,4,0$,.)%!(/4%1/.00$,93!(4#.!7$0##)*.%(!),2!/5.4%$(/(!)%9'.!/5)/!>0)$,3!
0$,.)%!,)%%)/$?.(!;$/5!)!6$,)%1!-42.!47!#.),$,9!)%.!,4/!)2.:')/. !74%!2.)0$,9!;$/5!/5.!-4#>0.8$/$.(!
),2!$,-45.%.,-.! 47!>%.(.,/L2)1!%.)0$/1<!=,!5$(!7$0#!V$662%&@*+2&FHNSUI3!"2)#!M'%/$(!)%9'.(!/5)/!/5.!
%'0$,9! -0)((!,4;! 94?.%,(! ;$/5! ($#>0.! (/4%10$,.(! 47! 9442! ),2! .?$0! /5)/! )%.!$,-%.)($,901!
',-4,?$,-$,9!),2!54004; <!"0/54'95!/5.1!)%.!('>>4(.2!/4!5.0>!'(!#)*.!(.,(.!47!/5.!;4%02 3!M'%/$(!
,4/.( 3!('-5! $,/.%>%./)/$4,(! 47! 0$?.2! 5$(/4%1! )%.!4'/%$95/! 70);.2! ),2! 2),9.%4'(<!=,! 5$(! *.1,4/.!
)22%.((! )/! /5.!HNSW!$L@4-(! (1#>4($'# !$,!B%$(/403!b4%()*4;!$,?.,/4%! ),2!2)/)6)(.!7$0##)*.%!
_04%$),!J5)0547.%!)9%..2!;$/5!M'%/$(!),2!>%4-..2.2!/4!)%9'.!/5)/!/5.%.!$(!) !9046)0!%.9$#.!47!0$,.)%!
(/4%1/.00$,93!$,(/$/'/.2!61!&4001;442!FDJ5.!^)1EI<!J5)0547.%!)2?4-)/.2 !74%!,4,0$,.)%3!2)/)6)(.!
7$0##)*$,9!),2!>401?4-)0! ,)%%)/$?.(!)(! 4,.!47!>4(($60.!),(;.% (! /4! /5.! -5)00.,9.(!7)-$,9!64/5!
-4,/.#>4%)%1!24-'#.,/)%1 ! ),2! (4-$./1! )/! 0)%9.<! =,! /5.! -4,/.8/! 47! /5.(.! >%.2$-)#.,/(3! $/! $(!
$,-%.)($,901!$#>4%/),/!/4!044*!)/!/5.!.#.%9.,/!74%#(!47!24-'#.,/)%1!),2!',2.%(/),2!;5./5.%!),2!
54;!/5.1 !-),! 5)%,.((!/5.!,.;!>4;.%(!47! )77.-/<!
!

!
: (9#$,%9&;#*/ 1%<0#(9,$23*= *6 ,8,Q.#*R#K*= )#(9*17*M1%&,.*6 5,()#S **
!

+43! ;5)/! -),! /5$(! ,.;! 74%#! 47! 24-'#. ,/)%1! 477.%!),2! 24! 2$77.%.,/013! 4%K $,!0$95/! 47!
>%460.#(!4'/0$,.2! )64?.K ;5)/! -),! $/! 24! 6.//.%f! _$%(/3! /5.%.! $(! ,4! 2.,1$,9! /5)/! /5.! .#.%9.,/!
24-'#.,/)%1!#.2$)!/%),(-.,2!(4#.!47!/5.!0$#$/)/$4,(!47!/$#.L6)(.23!0$,.)%!74%#(<!=,!$,/.%)-/$?.!
24-'#.,/)%13!74%!.8)#>0.3!)0/.%,)/$?.!?.%($4,(!47!-4,/.#>4%)%1!%.)0$/1!-),!6.!>%.(.,/.2!$,!)!;)1!
/5)/!4>.,(! '>! #'0/ $2$#.,($4,)0! .,9)9.#.,/ (! ;$/5! /5.! /.8/<!^5.%.)(! /%)2$/$4,)0!24-'#.,/)%$.(!
6'$02! /5.$%! )%9'#.,/(! $,! /$#.L6)(.2! (.:'.,-.(3!$,/.%)-/$?.!24-'#.,/)%$.(!47/.,!%.01!4,! (>)/$)0!
)%%),9.#.,/(3! %5$c4#)/$-! (/%'-/'%.(3! ),2!?)%$4'(! )774%2),-.(! 47!/5.! 2$9$/)03! ,./;4%*.2!
-4##',$-)/$4,! /440(<! J5.! $##.2$)-1! ),2! %.-$>%4-$/1! 47! /5.$%! ('>>4%/$,9! /.-5,4049$.(!)0(4!
%)2$-)001!-5),9.!/5.!;)1!;.!)>>%4)-5!(4-$)0!.,9)9.#.,/!/42)1<! B1!4>.%)/$,9!#4%.!$,!(>)-.!/5),!
/$#.3!/5.1!)004;!74%!)!#'-5!#4%.!-4#>0.8!(/%'-/'%.!;5.%.!$2.)(!),2 !>04/(!-),!7%..01!',74023!>)'(.3!
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>%4#$(.!47!2.#4-%)/$-!>)%/$-$>)/$4,<!̂ 5)/! (/),2(!4'/ 3!)9)$,3!)%.!/5.!?)(/!>4(($6$0$/$.(!47!-4-%.)/$4,3!
-400)64%)/$4,! ),2! ;$2.(>%.)2! 2$(/%$6'/$4,<!J5.%.! $(! )! 7',2)#.,/)0 ! 6%.)*! ;$/5! /5.! >)(($?.!
.8>.%$.,-.!47!#.2$)!%.-.>/$4,!6'$0/!$,/4!/5.(.!,.;!74%#(<!J5. !>%42'-/!$(!,4!04,9.%!),!46A.-/!6'/!)!
(5)%.2!>%4A.-/!;$/5!/5.!>'60$-3!4%!/5.!(4L-)00.2!'(.%(!FB$(54>!GYI<!"'2$.,-.(!)%.!,4!04,9.%!>)(($?.!
-4,('#.%(!47! -4,/.,/a!/5.1!)%.!%40.!>0)1.%(<!
!

+-540)%(!&.0.,!@.!R$-5$.0!),2!Q)/%$-$)!h$##.%#),!5)?.!0)6.00.2!(4#.!47!/5.(.!;4%*(!
4>.,!(>)-.!24-'#.,/)%$.(3!Dc4,.(!;5.%.!%.-0)$#$,9!#.2$)!/.-5,4049$.(!5)>>.,(!$,!4%2.%!/4!%.L
.,? $($4,!$,/.%)-/$?.!>'60$-3!2.#4-%)/$-!),2!(4-$)0!%.0)/$4,(5$>(E!FSSI<!@.!R$-5$.0!>4($/(!̀
!

_4%! ,4;3! /5.(.!c4,.(!60'%!2$(/$,-/$4,(!6./;..,! ,4,7$-/$4,! ),2!7$-/$4,3!>%47.(($4,)0! ),2!
)#)/.'%3! )'2$.,-.! ),2! -%.)/4%3! >4;.%7'0! ),2! ('6A.-/.2<! J5.1! )%.! 2$(/$,-/01!>.%#.)60.!
>0)-.(! ;5.%.! -'0/'%.! ),2! (4-$)0! -5),9.! #../! $,! 2$)049'.! ),2! (1,/5.($c.! ,.;! ;)1(! 47!
/5$,*$,93!$#)9$,$,93!),2!6.5)?$,9!FHI<!
!

! @4-'#.,/)%1! #.2$)! #)*.%(! ),2! )-/$?$(/(! 5)?.! 6..,! /)>>$,9! $,/4! /5$(! ,.;! %.)0#! 47!
>4(($6$0$/$.(<! +.?.%)0! %.-.,/! $,/.%)-/$?.!24-'#.,/)%1! ;4%*(! 5)?.! 2.#4,(/%)/.2! ',>%.-.2.,/.2!
74%#(!47!$,/.%)-/$4,!),2!>)%/$-$>)/$4,3!(4#.!47!;5$-5!.)($01!/%),(-.,2!,)/$4,)0!64%2.%(!4%!.?.,!
6%.)*! 4'/! 47! /5.! -4,7$,.(! 47! /5.$%! 4;,! $,(/$/'/$4,)0! ),2! >40$/$-)0! 7%)#.;4%*(<! J5.! 74004;$,9!
>)%)9%)>5(!5$950$95/!(4#.!47!/5.! /440(!),2!#./542(!),2 !.8)#$,.! (.?.%)0!>%4A.-/(! /5)/!-)/)01(. !
('%>%$($,9!,.;!74%#(!47!(4-$)0!%.0)/$4,)0$/1<!C4/.! /5)/! /5.!(.0.-/$4,!47!;4%*(!5.%.!$(!(4#.;5)/!
)--$2.,/)0!)(!$/!#4(/01!$,-0'2.(!>%4A.-/(!=!5)?.!>.%(4,)001!(/'2$.23!74004;.2!),2!%.70.-/.2! '>4,!
4?.%!)!04,9.%!>.%$42!47!/$#.<!J5.%.!)%.!-.%/)$,01!)!04/!#4%.!.8)#>0.(!4'/!/5.%.<!
!
!
T1Q&.#*U&-#1*,(-*95#*R#K*=%9&;&'9*6 &9&V#(*
*

J5.! /;4! /5$,9(! /5)/! /%'01! .8>),2.2! /5.!2$)049$-3!>)%/$-$>)/4%1!),2! (4-$)0!2$#.,($4,(!47!
2$9$/)0!24-'#.,/) %1!)%.!/5.!%$(.!47!#46$0.!?$2.4!),2!/5.!(4-$)0!#.2$)!)(!)!>)%)00.0!>'60$-!(>5.%.!
;$/5!$/(!$#)9$,.2!-4##',$/$.( <1!J5.(.!/;4!2.?.04>#.,/(!5)?.!6%4'95/!%)%.01!5.)%2!?4$-.(!$,/4!
>'60$-!74-'(!),2!.,)60.2!9%.)/.%!$,70'.,-.!),2!-4%%.(>4,2.,-.!6./;..,!>%4/.(/(!(/)9.2!?$%/')001!
),2!/54(.!5)>>.,$,9!$,!>51($-)0!%.)0$/1<!=/!$(!$#>4%/),/!/4!,4/.!5.%.!/5)/!/5.!0)64'%!47!-)>/'%$,9!
?$(')0!.?$2.,-.!$(!,4!04,9.%!2.0.9)/.2!(40.01!/4!/5.!>%47.(($4,)0!7$0##)*.%(!),2!#.2$)!)-/$?$(/(<!
",14,.!;$/5!)!#46$0.!>54,.!-),!%.-4%2!),2!>)%/$-$>)/.i$,/.%?.,.<!M4##.,/$,9!4,!('-5!-$/$c., L
)-/$?$(/!'(.(!47!#46$0.3!R$-5).0!M5),),!;%$/.(`!!
!

^$/5$,! /5.! #),$7 402! 47! 2$9$/)0! -4##',$-)/$?.! >%)-/$-.(3! ?$2.4! 5)(! -4#.! /4! >0)1! ),!
.8.#>0)%1!%40.!$,!>'%?.1$,9!)0/.%,)/$?.!?.%($4,(!47!-4,/.#>4%)%1!%.)0$/1!/5)/!6.0$.!477$-$)0!
2$(-4'%(.<<<!/1>$-)001!(54/!4,!/5.!(/%../(!;$/5!)!#46$0.!>54,.!$,!/5.!5.)/!47!/5.!#4#.,/!),2!
%)>$201!>4(/.2!4,![4'J'6.3!F$/!$(I!>%4?$2$,9!?$/)0!.?$2.,-.!47!.?.,/(!6.14,2!/5.!%.)-5!47!
/5.!-.,/%)0$c.2!#)$,(/%.)#!#.2$)<!FHSOI!

!
J5$(!$(!>.%7.-/01!2.#4,(/%)/.2!$,!#46$0.!24-'#.,/)/$4,(!47!/5.!%.-.,/!>0$95/!47!%.7'9..(!$,!

]'%4>. !),2!/5.!(/%'990.(!)9)$,!%)-$(#!),2!>40$-.!6%'/)0$/1!$,!/5.!g,$/.2!+/)/.(3!;5.%.!4%2$,)%1!
-$/$c.,(!%.-4%2.2! ),2! (5)%.! -4',/0.((! .?$2.,-.! 47! >4;.%! )6'(.! ),2! /5.%.61! $,70'.,-.2! >'60$-!



!

"0A-*7$002O&P/(%3*0&/B&Q$0#&*34&N1%223&R24$*&
=(('.!SU3!+'##.%!HNSV3!>><!SWXGH!

HS!

2$(-4'%(.<!Z,.!('-5!?$2.43!74%!.8)#>0.3!0.2!/5.!9%),2!A'%1!$,!+4'/5!M)%40$,)!/4!(.,/.,-.!R$-5).0!
+0)9.%3!)!;5$/.!>40$-.!477$-.%3!/4!/;.,/1! 1.)%(!$,!7.2.%)0!>%$(4,!74%!/5.!#'%2.%!47!^)0/.%!+-4//3!)!
60)-*!-$/$c.,3!$,!">%$0!47!HNSU<!J5.!?$2.4!/5)/!('%7)-.2!4,!/5.!;.6!-0.)%01!-4,/%)2$-/.2!/5.!477$-$)0!
>40$-.!%.>4%/!),2!(54;(!/5.!>40$-.#),!(544/$,9!/5.!',)%#.2!+-4//!7%4#!6.5$,23!),2!/5.,!>0),/$,9!
;5)/!044*(!0$*.!)!/)(.%!9',!,.8/!/4!5$(!6421<!
!
!

!
?&)<$#*W3*6&9&V#(X$#%1$-#-*01Q&.#*;&-#1*,'*%$&9&%,.*#;&-#(%#3*' 5119&()*17*Y,.9#$*M%199C*=8$&.*FG@ZI*M%$##('519I*
!
!

J5.! ?$2.4(! 47! /5.! *$00$,9(! 47! ^)0/.%! +-4//3! J)#$%! j$-.! ),2! ]%$-! k)%,.%! 5)?.! 6..,!
>%4#$,.,/01! 7.)/'%.2! $,! )-/$?$(/! (4-$)0! #.2$)! -)#>)$9,(! ;5$-5! 5.0>.2! 74%9.! ),! $,/.%,)/$4,)0!
)-/$?$(/!#4?.#.,/3! B0)-*!d$?.(!R)//.%3!)!2.-.,/%)0$(.2!,./;4%*!/5)/!'(.(!?)%$./1!47!/)-/$-(!/4!6'$02!
>4;.%!/5%4'95!>%4/.(/<!Z,.!47!/5.!,4/.;4%/51!),2!('--.((7'0!)-/$4,(!$,-0'2.2!74%-$,9!/5.!74%#.%!
>%.($2.,/!47!g,$?.%($/1!47!R$((4'%$3!J$#!^407.3!/4!(/.>!24;,!)7/.%!5.!%.>.)/.201!7)$0.2!/4!)22%.((!
)!(.%$.(!47!%)-$(/!$,-$2.,/(!)/!/5.!',$?.%($/1<!"0/54'95!/5.!7'00!$#>)-/!47!/5.!#4?.#.,/l(!F2$9$/)0I!
(/%)/.9$.(!#)1!6.!2$77$-'0/!/4!)((.((!)/!/5$(!>4$,/3!BdR!5)(!24,.!)!%.#)%*)60.!A46!47!.#>041$,9!
#46$0.!?$2.4!)(!.?$2.,-.! /4!6%$,9!$#>4%/),/!$(('.(!47!%)-$)0!2$(-%$#$,)/$4,!),2!(/%'-/'%)0!$,A'(/$-.!
$,/4!/5.!-.,/%. !47!>'60$-!2$(-4'%(.<!
!

R.),;5$0.3!)!;540.!%),9.!47!/)-/$-(3!>%4/4-40(!),2!9'$2.0$,.(!74%!/5.!'(.!47!#46$0.!?$2.4!
)(! -%$/$-)0! .?$2.,-.! )%.! 6.$,9! 2.?.04>.2! ),2! .#>041.2! $,! 5'#),! %$95/(! ),2! (4-$)0! A'(/$-.!
-)#>)$9,( <!"%9')601!/5.!#4(/!>%4#$,.,/!$(!/5.!;4%*!47!^=JC]++ 3!),!4%9),$()/$4,!2.2$-)/.2!/4!
/%)$,$,9! )-/$?$(/(! ),2! -$/$c.,! ;$/,.((.(! )%4',2! /5.! ;4%02! /4! -)>/'%.! ?$2.4! ;$/5! .,5),-.2!
.?$2.,/$)%1!),2!24-'#.,/)/$4,!?)0'.<! "! ,'#6.%!47!24-'#.,/)%1!#.2$)!#)*.%(! )%.!$,/.9% )/$,9!
/5.(.! >%)-/$-.(! ),2! 2.?.04>$,9! -400)64%)/$?.3! -4##',$/1L4%$.,/.2! ;4%*(! /5)/! )$#! /4!
-4',/.%6)0),-.!/5.!#)$,(/%.)#!,)%%)/$?.(<!!
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&(*95#*7&)59*71$*5<0,(*$&)59'I153$60##7.%+C*'%$##('519I*
*
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61<(9#$(,$$,9&;#'*,(-* 6 100<(&92X\ ,'#-* / 1%<0#(9,$2*T #-&,*
*

=,!%.9)%2!/4!$,/.%7)-.!2.($9,! ),2! -4,/.,/!2.0$?.%1!#./542(3!4,.!$#>4%/),/!2$77.%.,-.! /4!
/%)2$/$4,)0!7$0#!74%#!$(!/5)/3!)(!k.,.![4',960442!5)(!>'/!$/3!D>)(/3!>%.(.,/!),2!7'/'%.!-),!,4;!6.!
(>4*.,!$,!/5.!()#.!7%)#.!)/! 4,-.E! FHYI<!J5.!>4(($6$0$/1!47!5)?$,9!>)%)00.0!.?.,/L(/%.)#(!)004; (!
/5.!?$.;.%!/4!-4#>)%.!),2!-4,/%)(/!,)%%)/$?.(!),2!2%);!(>.-$7$-!-4,-0'($4,( K ) !>401>54,1!4?.%!
64/5!(>)-.!),2!/$#.!>)%!.8-.00.,-.<!J5$(!5)(!6..,!.8>04%.23!$,!?)%$4'(!>.%#'/)/$4,(3!$,!)!,'#6.%!
47!>%4A.-/(<!!
!

=,!+)#'.0!B400.,24%77!),2!Z0$?$)!M404l(!@2&L%*34&$31234$23!)!;.6!24-'#.,/)%1!)64'/!/5.!
2$(/'%6$,9!%$(.!47!(.07L$##40)/$4,!-)(.(!$,!_%),-.3!/5.!)'/54%(! '(.2!)!($#>0.!6'/!?.%1!.77.-/$?.!
/.-5,$:'.!/4!-4#6$,.!/5.!/;4!,)%%)/$?.(3!/5.!477$-$)0!)--4',/!),2!),!)0/.%,)/.!?.%($4,!$,?40?$,9!
?$-/$#(!),2!('%?$?4%(<!J5.1!)%.!%.>%.(.,/.2!4,!/5.!(-%..,!61!/;4!;)?.74%#!0$,.(3!#'-5!0$*.!/54(.!
4,!)!-)%2$49%)#3!4,.!4,!/4>!47!/5.!4/5.%<!J5.!$,/.%7)-.!$/(.07!$(!),!.8>),2.2!2$)0.-/$-)0!-4#>4($/.!
/5)/3!$,!-4,/%)(/! /4! /$#.L6)(.2!#.2$)!),2! /.#>4%)0!%.0)/$4,(!6./;..,!$,2$?$2')0!(54/(3! .#>041(!
(>)/$)0!)%%),9.#.,/(!),2!D>%40.>/$-!#4,/)9.E<2!
!
!
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?&)<$#*Z3*L+*%1-#*71$*;&-#1*9$,&.#$*17*8019%&6:136'06:30*OM,0<#.*\1..#(-1$77*,(-*].&;&,*61.1C*FG@WPI*



!

"0A-*7$002O&P/(%3*0&/B&Q$0#&*34&N1%223&R24$*&
=(('.!SU3!+'##.%!HNSV3!>><!SWXGH!

HG!
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Ò1,(,* T1..*,(-* Ea.&1-1$1*M,(91'C*FG@GPI*M%$##('519I*
!
!
=$%5&;#'*17*95#*D#18.#C*Q2*95#*D#18.#C*71$*95#*D#18.#*
*

g($,9!)!(.#$ L4>.,!#42.!47!$,/.%)-/$4,3!\$9)%!R.5/)!),2![)(#$,!]0)1)/l(!7%.:'.,/01!-$/.2!
ST& ;*D)& $3& UCDA6!-%4;2L(4'%-.(!?$(')0! %.-4%2(! 47! /5.! HNSS! ]91>/! '>%$($,9<! =/!7.)/'%.(! )! %$-5!
/)>.(/%1!47!#.2$)!/5)/!24-'#.,/(!/5.!.?.,/!7%4#!/5.! D64//4#!'> E3!.,)60$,9!)0/.%,)/.!),2!)%9')601!
#4%.!)--'%)/.!%.)2$,9(!47!5$(/4%1<!J5.!%.('0/!$(!),!4>.,3!)--.(($60.L/4L/5.L>'60$-!2$9$/)0!)%-5$?.3!
2%$?.,! 61! )! 2)/)6)(.! >4>'0)/.2! ;$/5! 9.,'$,.! 7$%(/L5),2! %.-4%2(! 47! /5.! '>%$($,9<! J5.! >40$/$-)0!
4?.%/4,.(!),2!>4/.,/$)0(!47!/5$(!;4%*!)%.!/%'01!#4#.,/4'(<!J5.1!5$,/!)/!/5.!>4(($6$0$/1!47!>.4>0.!
6.$,9!$,!-4,/%40!47!/5.$%!4;,!5$(/4%13!47!5)?$,9!)!()1!$,!/5.!;)1!$/(!,)%%)/$?.!.?40?.(!),2!(5)>.(!
/5.!-4',/%1l(!)77)$%(<!M4,($2.%$,9!/5.!0)/.%!2.?.04>#.,/(!),2!/5.!-'%%.,/!(/)/.!47!)77)$%(!$,!]91>/3!
/5.!>%4A.-/!6.-)#.!),! )%-5$?.!47!)!7)$0.2!%.?40'/$4,<![./!$/(!>4;.%!)(!)! ',$:'.3! ',>%.-.2.,/.2!
%.-4%2!47! ),! '>%$($,9! )(! /402!61!$/(!>%4/)94,$(/(!$(! ',2.,$)60.<!=/!$(!64/5! )!%.(4'%-.!74%!7'/'%.!
.,9)9.#.,/(!),2!)!-)'/$4,)%1!/)0.< !



!

"0A-*7$002O&P/(%3*0&/B&Q$0#&*34&N1%223&R24$*&
=(('.!SU3!+'##.%!HNSV3!>><!SWXGH!

HU!

!
!

!
?&)<$#*b*O,Q1;#P3*D1.2;1%,.*-,9,Q,'#*,'*,(*,.9#$(,9#*$#,-&()*17*5&'91$2*&(*AB1C&D#1361E+DF$*Ò&),$*T#59,**
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;5.%.!4,.!(54'02!)$#!74%!%.)-5$,9!%)/$4,)0!-4,(.,('(<!M)00$,9!$,/4!:'.(/$4,!477$-$)0!?.%($4,(!47!
%.)0$/1!%.:'$%.(!)!#4%.!),/)94,$(/$-!)>>%4)-5<!=,!7)-/3!('-5!(1#640$-!.,)-/$,9!47!%)2$-)0!2.#4-%)-1!
/5%4'95!>401?4-)0!-%.)/$?.!#.2$)!>%)-/$-.!$(!.8)-/01!;5)/!(4#.!>40$/$-)0!/5.4%$(/(!5)?.!)2?4-)/.2<!
M5),/)0! R4'77.3! 74%! .8)#>0.3! )%9'.(! /5)/! /5.! %.)0#! 47! -'0/'%.! >0)1(! ),! $#>4%/),/! %40.! $,!
-5)00.,9$,9! 5.9.#4,$-! >40$/$-(! ),2! /5)/! $/! )004;(! 74%! 2$77.%.,/3! ,.;! ),2! $#>4%/),/! 74%#(! 47!
$2.,/$7$-)/$4,<!"%9'$,9!74%!A0(%*0&2.#4-%)-1!),2!-4#>./$,9!,)%%)/$?.(!47!4'%!$2.,/$/$.(!)(!-$/$c.,(3!
$,!SOOT!(5.!;%4/.`!!

!
"!5.)0/51!2.#4-%)/$-!>%4-.((!-)00(!74%!)!?$6%),/!-0)(5!47!>40$/$-)0!>4($/$4,(!),2!),!4>.,!
-4,70$-/!47!$,/.%.(/(<!=7!('-5!$(!#$(($,93!$/! -),! /44! .)($01!6.!%.>0)-.2!61!)! -4,7%4,/)/$4,!
6./;..,!,4, L,.94/$)60.!#4%)0!?)0'.(!),2!.((.,/$)0$(/!$2.,/$/$.(!FWI<!
!

* =,!/5.!)-/!47!%.($(/),-.3!?)%$4'(!,.;!74%#(!47!-$/$c.,!.,9)9.#.,/(!/5%4'95!24-'#.,/)%1!
#.2$)!-),!>0)1!),!$,-%.)($,901!$#>4%/),/!%40.<!]?.,!/54'95!$/!$( !)00'%$,9!/4!/5$,*!/5)/!/5.!.#.%9.,/!
#.2$)! -),! .(-)>.! /5. !2$-/)/.(! 47!#)$,(/%.)#! ),2! -4##.%-. L2%$?.,! $,74%#)/$4,3!/5.! 46(/)-0.(!
7)-.2! )%.!,4/! .)($01! ('%#4',/)60.! ),2! )>>.)%! /4!6.! ($#$0)%! /4!/54(.! 47! >%.?$4'(! 2.-)2.(<!"!
-)'/$4,)%1! /)0.! -), !>.%5)>(!6.!74',2!$,! /5.!5$(/4%1!47!?$2.4!9'.%%$00)!#4?.#.,/(! 47! /5.! .)%01!
SOYN(<4!\'(/!0$*.! -4,/.#>4%)%1!2$9$/)0!74%#)/(3!>4%/)60.!?$2.4!%)$(.2!54>.(!47!)!#4%.!2.#4-%)/$-3!
)--.(($60.!#.2$)!>%42'-/$4,!),2!2$(/%$6'/$4,<!J5.!$,74%#)/$4,!;)(!/4!6.!0$6.%)/.2!7%4#!/5.!9%$>!47!
$,(/$/'/$4,)03!-4##.%-$)0!),2!%.)-/$4,)%1!,./;4%* (<!=,!/5.!5),2(!47!)-/$?$(/(!),2!-%$/$-)001!#$,2.2!
-$/$c.,(3!?$2.4!;)(!/4! 6.-4#. !)!;.)>4,!$,!)!7$95/!74%!)!#4%.!A'(/3!2.#4-%)/$-!(4-$./1!$,!;5$-5!
$,74%#)/$4,! >4;.%! %.#)$,(! ;$/5! /5.! >.4>0.<! +)2013! /5.! -4,(40$2)/$4,! 47! #.2$)! #)%*./(3!/5.!
;.)*.,$,9! 47!>'60$-!JP3!-'/(!$, !7',2$,9 3!),2! )! ,'#6.%!47! 0.9$(0)/$?.!-5),9.(!5)?.!>%)-/$-)001!
2.(/%41.2!/5.!>4;.%!47!(4-$)001!-4,(-$4'(!?$2.4!-400.-/$?.(<!J5.%.!$(3!54;.?.%3!#'-5!/4!0.)%,!7%4#!
/5.$%!)(>$%)/$4,(3!?$-/4%$.(3!),2!/5.! ('6(.:'.,/! 7)$0'%.(<!
!

=,/.%)-/$?.!24-'#.,/)%13!;$/5!$/(!>401>54,$-!#42)0$/$.(3!-4'02!5.0>!74(/.%!)!(5)%.2!>40$/$-)0!
$2.,/$/1!)#$2!#),1!?)%$.2!(/%'990.(!74%!$,-0'($4,!),2!>4;.%!(5)%$,9<!" !5.)0/51!24(.!47!'/4>$),!
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/5$,*$,9! ),2! );)%.,.((! 47! /5.! >)%)248.(! 47! ,.;! /.-5,4049$.(! $(! ,..2.2! /4! )-5$.?.! /5)/<!
_'%/5.%#4%.3! 0.)%,$,9! 7%4#! /5.! .8>.%$.,-.(! 47! /5.! Z--'>1! #4?.#.,/3!"0.8! \'5)c( ! -4%%.-/01!
)%9'.(!/5)/!$/!$(!$#>4%/),/!74%!/5.!)-/$?$(/!2$9$/)0!24-'#.,/)%1!$,/.%?.,/$4,(! /4!,4/!%.#)$,!-4,7$,.2!
/4! /5.!%.>%.(.,/)/$4,)03!?$%/')0!%.)0#3!6'/! (/%$?.!74%!%.)0!0$7.! .,-4',/.%(3!642$01! .,9)9.#.,/(3! )!
(>$004?.%!$,/4!(/%../(!),2!0$?.(<!"2?4-)/$,9!74%!>401?4-)0$/1!),2!;5)/!R4'77.! 5)(!,)#.2! )!D?$6%),/!
-0)(5!47!>40$/$-)0!>4($/$4,(E!$(!47!9%.)/!$#>4%/),-.!74%!/5. (. !,.;!74%# (!47!24-'#.,/)%1! .8>%.(($4,<!
J5.!*.1!/4!4>.,$,9! /5.$%!)77.-/$?.!>4;.%(3!)9)$,3!$(!)!6.//.%!',2.%(/),2$,9!),2!);)%.,.((! 47!/5.!
',2.%01$,9!.-4,4#$-!),2!(4-$)0!>4;.%(!/5)/!(5)>.!/5.!,.;!#.2$)!0),2(-)>.< !
*
*
*
R19#'*

1!B.,.2$-/!",2.%(4,!2.(-%$6.(!/5.(.! )(! -4##',$/$.(!;5.%.!(40$2)%$/1!$(!D-%.)/.2!/5%4'95!(5)%.2!
$,/.%.(/(! ),2!74%9.2! /5%4'95!$2.,/$7$-)/$4,!%)/5.%! /5),!7)-.L/4L7)-.! -4##',$-)/$4,!$,! .?.%12)1!
0$7.E!FWXYI<!
!
2! =,! )! *.1,4/.! )22%.((! )/! 5%$6$1*0& ,-2#2)& $3& R24$*& N6(4$2)! -4,7.%.,-.! $,! HNNY3! "0.8),2.%!
k)004;)1! 2.(-%$6.2! >%40.>/$-! #4,/)9.! )(! ),! .#.%9$,93! '6$:'$/4'(! 74%#! 47! -49,$/$?.! 0$,*$,9!
6./;..,! 2$77.%.,/! .0.#.,/( L;$,24;(! 4,! )! (-%..,3! )(! (..,! $,! 9)#$,9! $,/ .%7)-.(3! (#)%/>54,.!
4>.%)/$,9!(1(/.#(3!./-<!
!
3! k)'2.,c$! >%4>4(.(! -0)(($7$-)/$4,! 6)(.2! 4,! /5.! #42.! 47! $,/.%)-/$4,<! +5.! ;%$/.(`! D^5./5.%!
$,/.%)-/$?$/1!$(! (.#$L-04(.2!F;5.,! /5.! '(.%! -),!6%4;(.!6'/! ,4/! -5),9.! /5.! -4,/.,/I3! (.#$ L4>.,!
F;5.,! /5.! '(.%! -),!>)%/$-$>)/.!6'/! ,4/! -5),9.! /5.! (/%'-/'%.!47! /5.!$,/.%)-/$?.!24-'#.,/)%1I!4%!
-4#>0./.01!4>.,!F;5.,!/5.!'(.%!),2!/5.!$,/.%)-/$?.!24-'#.,/)%1!-4,(/),/01!-5),9.!),2!)2)>/!/4!
.)-5!4/5.%I!;$00!2./.%#$,.!;5)/!/1>.!47!$,/.%)-/$?.!24-'#.,/)%1!/5.1!)%.E!FYNI<!
!
4!_4%!)!7)(-$,)/$,9!),2!/54%4'9501!%.(.)%-5.2!(/4%1!)64'/!/5.!5$(/4%13!%$(.!),2!7)00!47!9'.%$00)!?$2.4!
#4?.#.,/(!(..!B410.<! !
!
!
!
+#7#$#(%#'*
!
",2.%(4,3!B.,.2$-/<!?#*C$324&5/##(3$6$2)O&K2B0216$/3)&/3&6-2&H%$C$3&*34&NA%2*4&/B&:*6$/3*0$)#<!

j.?$(.2!),2!.8/.,2.2!.2<3!P.%(43!SOOS<!
!
"(/4,3! \'2$/5<!D=,/.%)-/$?.!@4-'#.,/)%1! ),2!d$?.!Q.%74%#),-.`! _%4#! ]#642$.2! /4! ]#>0)-.2!

=,/.%)-/$4,<E&"(/4,3!k)'2.,c$3!),2!j4(.3!>><!HHHXGW<!
!

"(/4,3! \'2$/53!+),2%)! k)'2.,c$3! ),2!R),21! j4(.3! .2$/4%(<!?9;/1)O& ,-2&U7/07$3C&M%*16$12)& /B&
?362%*16$72&;/1(#236*%D<!M40'#6$)!gQ3!HNSY<!

!
B)%,4';3!]%$*<!;/1(#236*%DO&"&'$)6/%D&/B&6-2&:/39Q$16$/3&Q$0#<!Z874%2!gQ3!SOOG<!
!

!
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!
B$(54>3!M0)$%.<!D",/)94,$(#!),2!j.0)/$4,)0!".(/5./$-(<E!H16/82%3!,4<!SSN3!HNNT3!>><!USXYO<!
!
LLL<!"%6$B$1$*0&'200)O&M*%6$1$A*6/%D&"%6&*34&6-2&M/0$6$1)&/B&NA216*6/%)-$A<!P.%(43!HNSH<!
!
B400.,24%773!+)#'.03!),2!Z0$?$)!M404<!@2&L%*34&$31234$2<!"%,)'2!@%.((.,!n!&4,*1/4,*!_$0#(3!

HNSG3&0.L9%),2L$,-.,2$.<,4'?.00.( L.-%$/'%.(<7%),-./?<7%i<!"--.((.2! H!R)%<!HNSV<!
!
LLL<!K*AA/%62(%&42&1%$)2<!_%),-.!Jm0m?$($4,(!]2'-)/$4, !n!&4,*1/4,*!_$0#( E&HNSS3!;;;<()#'.0 L

6400.,24%77<-4#i7%i%)>>4%/.'%L2.L-%$(.<!"--.((.2! SV!"'9<!HNSV<!
!
B4'%%$)'23!C$-540)(<!K20*6$/3*0&"2)6-26$1)<!J%),(0)/.2!61!+$#4,!Q0.)(),-.!),2!_%4,c)!^442(3!

d.(!Q%.((.(!2'!%m.03!SOOV<!
!
B410.3!@.$%2%.<!+(8F216&6/&5-*3C2O&L(2%%$00*&,2027$)$/3&K27$)$624<!Z874%2!gQ3!SOOY<!!
!
M5),),3!R$-5).0<!DP$2.43!"-/$?$(#!),2!/5.!"%/!47!+#)00!R.2$)<E!,%*3)3*6$/3*0&5$32#*)E&?40<!H3!

,4<!H3!HNSH3!>><!HSYXHW<!
!
M54:'.//.3!&.0.,.<! L;M <!C_BiZC_!M),)2)3!HNNO3!92><,76<-)<!"--.((.2! HN!R)%<!HNSV<!
!
M4'%/3! R)%$)3! ),2! j4(.#)%$.! d.%,.%<! X($A(& M%/F216<! HNSU3! $,/.%)-/$?.<:'$>'L

>%4A.-/<-4#ioi.,i:'$>'i$,/%4<!"--.((.2! H!">%<!HNSV<!
!
M'%/$(3!"2)#3!2$%.-/4%<!V$662%&@*+2<!BBM3!HNSU<!
!
@.!R$-5$.03!&.0.,<!DZ>.,!+>)-.!@4-'#.,/)%1<E!"3$#*6$3C&;2#/1%*1DY"#2%$1*3)&B/%&6-2&"%6)3&

HNSS3! ),$#)/$,92.#4-%)-1<4%9i($/.(i2.7)'0/i7$0.(i24-'#.,/(i%.)2$,9p%44#i&@.R$-5$.0p!
J%.,2Q)>.%<>27<!"--.((.2 !HT!R)1!HNSW<!

!
]0)1)/3![)(#$,3!),2!\$9)%!R.5/)<!ST&;*D)&$3&UCDA6<!HNSS3!;;;<SV2)1($,.91>/<-4#<!"--.((.2! H!

R)1! HNSV<!
!
k)004;)13! "0.8),2 .%<! DC4,#.2$)<E! b.1,4/.! "22%.((3! 5%$6$1*0& ,-2#2)& $3& R24$*& N6(4$2)3! Y/5!
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!
k)004;)13! @)1,)3! b.,,./5! B<! R-"0>$,.3! ),2! Q)'0! &)%%$(<! D_%4#! R$-5).0! R44%.! /4! \_b!

j .04)2.2`! J4;)%2(! )! ^4%*$,9! R42.0! 47! =,/.%)-/$?.! @4-'#.,/)%1<E!P/(%3*0& /B& R24$*&
M%*16$123!?40<!V3!,4<!G3!HNNY3!>><!GHUXGO<!

!
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!
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\.,*$,(3!&.,%13!./!)0<!VD&"3D&R24$*&:212))*%DO&,-2&:2.&W/(6-&"16$7$)#<!C[g!Q%.((3!HNSW<!
!
\'5)(c 3!"0.8),2%)<!DM.2$,9!/5.!"-/$?$(/!@4-'#.,/)%1<E!:2.&;/1(#236*%D&U1/0/C$2)O&U#2%C$3C&

M0*6B/%#)E&M%*16$12)&*34&;$)1/(%)2)3! .2$/.2!61!b)/.!C)(53!M%)$9!&$95/3! ),2!M)/5.%$,.!
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&
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5/362#A/%*%D&Z/%04<!B0)-*;.00!Q'60$(5$,93!SOOU<!
!
d.64;3!"0$()<!Q$0#$3C&K27/0(6$/3<!HNSW=&;;;<7$0#$,9%.?40'/$4,<4%9<!"--.((.2! SW!">%<!HNSV<!
!
R$%c4.773!C$-540)(<!'/.&6/&N22&6-2&Z/%04<!Q.,9'$,3!HNSU<!
!
R4003! \4),)3! ),2!&m0$424%4! +),/4(!+),-5.c<! ,-2& ,2G*)& V/%42%<! HNSN3! ;;;<A),)?$%9$,<-4#i!

/.8)(<5/#0<!"--.((.2! H!R)1!HNSV<!
!
R4'77. 3!M5),/)0<!,-2&K26(%3&/B&6-2&M/0$6$1*0<!P.%(43!SOOG<!
!
R'(-.00)3!P)0.%$43!),2!Q)404!Q)0.%#4<!<&N62002&'/620<!_)6$4!j)9)cc43!HNST3!;;;<T(/.00.54/.0<$/<!
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!
C)(53! b)/.<! D^5)/! $(! =,/.%)-/$?$/1! 74%f! J5.! +4-$)0! @$#.,($4,! 47! ^.6L@4-'#.,/)%1!

Q)%/$-$>)/$4,<E!5/36$3((#O&P/(%3*0&/B&R24$*&[&5(06(%*0&N6(4$2)3!?40<!HV3!,4<!G3!HNST3!>><!
GVGXOU<!

!
LLL<!DR42.(!47!=,/.%)-/$?$/1`!",)01($,9!/5.!^.624-<E!R24$*E&5(06(%2&[&N/1$26D3!?40<!GT3!,4<!H3!

HNSH3!>><!SOUXHSN<!!
!
C$-540(3!B$00<!K2A%2)236$3C&K2*0$6DO&?))(2)&*34&5/312A6)&$3&;/1(#236*%D<!=,2$),)!gQ3!SOOO<!&
!
LLL<!V0(%%24&V/(34*%$2)O&X(2)6$/3)&/B&R2*3$3C&$3&5/362#A/%*%D&5(06(%2<!=,2$),)!gQ3!SOOT<!
!
j),-$e%.3!\)-:'.(<! ;$)*C%22#236<!g!47!R$,,.(4/)!Q3!SOOO<!!
!
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R$-5).0!j.,4?3!j4'/0.29.3!SOOG3!>><!SHXGW<!
!
j4(.3!R),21<!DC4/!R.2$)!"64'/!6'/!R.2$)!^$/5`!M4 L-%.)/$4,!74%!"-/$?$(#<E!"(/4,3!k)'2.,c$3!

),2!j4(.3 !>><!TOXWU<!
&
+/.1.%03!&$/4<!D@4-'#.,/)%1!g,-.%/)$,/1<E!"&M%$/%3!,4<!SU3!HNNY3!>><!HXG<!
!
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HNSV<!
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!
J5)0547.%3!_04%$),<!R/32D&*34&6-2&L%22+)<!b4%()*4;!=,(/$/'/.3!HNSG3!9.02<9%<!"--.((.2! H!R)1!

HNSV<!
!
LLL<!DJ5.!^)1!^.!J.00!+/4%$.(<E!b.1,4/.!>%.(.,/)/$4,<! $9;/1)&ND#A/)$(#3!B%$(/403!gb3!H!R)%<!

HNSW<!;;;<14'/'6.<-4#i;)/-5f?qb],B[$H&[U- <!
!
[4',9604423!k.,.<!DM$,.#)!),2!/5.!M42.<E!@2/3*%4/3&+'>>0.#.,/)0!=(('.3!?40<!HE!SOVO3!>><!HYX

GN<!
*
h$##.%#),,3!Q)/%$-$)!j<3!),2!&.0.,!@.!R$-5$.0<!HA23&NA*12&:2.&R24$*&;/1(#236*%DO&"&,//0+$6&

B/%&,-2/%D&*34&M%*16$12<!j4'/0.29.3!HNSY<&
*
*
*
M<))#'9#-*6&9,9&1(*
!
&'()* 3!"#$%<! D]8.%-$($,9! j)2$-)0! @.#4-%)-1`! J5.! M%$($(! 47! j.>%.(.,/)/$4,! ),2!=,/.%)-/$?.!
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*
*
*
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%.>%.(.,/)/$4,!47!5$(/4%1!),2!$2.,/$/1!>40$/$-(3!5.!$(!-'%%.,/01!>'%('$,9!)!>%)-/$-.L6)(.2!Q5@!$,!
d..2(3!gb<!&'()*l(!;4%*(!5)?.!6..,!(54;,!)/!('-5!2$? .%(.!>0)-.(!)(!+4'/5!61!+4'/5;.(/!Fg+I3!
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F"'(/%$)I3!Q<Z<P<iQB+!Fg+I3!),2!JP!M'0/'%)!FB%)c$0I<!&.!$(!)!%.-$>$.,/!47!64/5!_'06%$95/!),2!\)-*!
b.,/!M44*.!7.004;(5$>(<!


