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'()*+,!#-+,./(01*(++2)(,!3(+!1!'245124()*1!'6142*171!8'9:;!(<*2561<=(0!1)!>12!9-?-<*,!
@43(+2*,+(A!BC!.!DEBFFA!;(77(A!@*26GA!0-6G!+(3+(<()*(0!H,+!*=(!3-+3,<(!,H!*=(!<1?)2*-+(!,H!
*=1<!2?+((4()*!5G!1*<!I+(<10()*!2)0!6(?26!+(3+(<()*2*1J(A!!K+L!9)*,)1,!&2J2++2!!M=(+(1)2H*(+!
+(H(++(0!*,!2<!N'/''NOA!

9&K!
9642!/2*(+!8*-01,+-4!P)1J(+<1*Q!01!",6,?)2A!K(32+*4()*!,H!I=G<17<A!(<*2561<=(0! 1)!>126(!
"(+*1!I17=2*!CRS!.TFBSDA!",6,?)2A!@*26GA!0-6G!+(3+(<()*(0!H,+!*=(!3-+3,<(!,H!*=(!<1?)2*-+(!,H!
*=1<!2?+((4()*!5G!1*<!K1+(7*,+!2)0!6(?26!+(3+(<()*2*1J(A!I+,HL+I2,6,!'2316-331!!M=(+(1)2H*(+!
+(H(++(0!*,!2<!NP&@"U!K@IV@8NO!

9&K!
@<*1*-*,!&2W1,)26(!01!U7(2),?+2H12!(!01!X(,H1<172!83(+14()*26(!Y!UX8!(<*2561<=(0!1)!",+?,!
X+,**2!X1?2)*(!TSR'!.!ETFBFA!8?,)17,!M!$8!OA!@*26GA!0-6G!+(3+(<()*(0!H,+!*=(!3-+3,<(!,H!*=(!
<1?)2*-+(!,H! *=1<!2?+((4()*!5G! 1*<!I+(<10()*!2)0! 6(?26!+(3+(<()*2*1J(A!I+,HL! @?1)1,!/2+<,)!
M=(+(1)2H*(+!+(H(++(0!*,!2<!N@&UX8NO!
=(+(1)2H*(+A!Z,1)*6G!,+!1)01J10-266GA!!+(H(++(0!*,!2<![I2+*1(<\!,+![I2+*G!
!

%]#:#98!
. $=(! I2+*1(<! =2J(! 7,)0-7*(0! +(<(2+7=! 27*1J1*1(<A! (1*=(+! Z,1)*6G! ,+! 1)01J10-266GA! H,+! *=(!

0(J(6,34()*!,H!2!51,?(,7=(41726!4,0(6! <G<*(4!<-1*256(! H,+! +(<(2+7=!2)0!,3(+2*1,)26!
^,+_! 1)!*=(!42+1)(!H1(60!7266(0!"1,?(,7=(41726!V6-`!/,0(6!M=(+(1)2H*(+!+(H(++(0!*,!2<!
["V/!8G<*(4\Oa!

. $=(! I2+*1(<! =2J(! 2! 7,44,)! 1)*(+(<*! 1)! 7,)*1)-1)?! *=(! +(<(2+7=! 27*1J1*1(<! H,+! *=(!
0(J(6,34()*!2)0!1436(4()*2*1,)!,H!*=(!"V/!8G<*(4A!277,+01)?!*,!2!%,+_!I62)!2?+((0!
24,)?!*=(4a!

. $=(!I2+*1(<! 1)*()0! *,!42_(!2J216256(! *=(!"V/!8G<*(4!2)0! 1*<! H-+*=(+!0(J(6,34()*! *,!
*=(! <71()*1H17! 7,44-)1*G! H,+! +(<(2+7=!2)0! *(27=1)?!-<(!-)0(+! *=(!233+,3+12*(! 617()<(!
*(+4<A! <,! *=2*! *=(G! 42G! ,5*21)! *=(! 5(<*! 01<<(41)2*1,)! ,H! *=(! "V/! 8G<*(4! 2<<-+1)?!
(HH(7*1J(!3+,*(7*1,)!,H!1)*(66(7*-26!3+,3(+*G!+1?=*<a 
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. $=(!I2+*1(<!^1<=!*=(+(H,+(! *,!<(*!,-*! *=(! *(+4<A! *=(!7,)01*1,)<!2)0!*=(!,+?2)1<2*1,)26!
+-6(<!-)0(+!^=17=!*=(!%,+_!I62)!^166!5(!3(+H,+4(0!2)0!*=(!01<<(41)2*1,)A!*=(!-<(!2)0!
*=(!01<*+15-*1,)!,H!"V/!8G<*(4!*,!*=1+0!32+*1(<!42G!5(!266,^(0L!!

!
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124"&*%+56+7-28#9%:+0%;"3"4"#39+)30+82"3&"8*%9+

!"!#$%&'()*#(+#,-*#.(/)(&,0%1#23&**1*/,#

$=(! 3-+3,<(! ,H! *=1<! ',)<,+*1-4! 9?+((4()*! M[9?+((4()*\O! 1<! *,! <(*! -3! 233+,3+12*(!
2++2)?(4()*<! H,+! *=(! <-77(<<H-6! 2)0! <-<*21)256(!0(J(6,34()*!,H! *=(!"V/! ! 2<! 2!4,0-62+A!
3,+*256(A!32+266(6!<*2*(.,H.*=(.2+*!51,?(,7=(41726!4,0(6!<G<*(4!<-1*256(!H,+!5,*=!+(<(2+7=!
2)0!,3(+2*1,)26!^,+_!1)!*=(!42+1)(!H1(60L!!
@)!,+0(+!*,!27=1(J(!*=1<!?,26!*=(!I2+*1(<!=2J(!2?+((0!1)!*=1<!9?+((4()*!,)b!!
1O *=(!2++2)?(4()*<!H,+!42)2?1)?!2)0!7,,+01)2*1)?!*=(!^,+_!,H!*=(!"V/!8G<*(4!$(24!

2<!0(H1)(0!1)!2+*176(!BLE!2)0!H,+!<(**1)?!1*<!3+1,+1*1(<a!
11O *=(! +(<,-+7(<! *=(G! ^166! 7,441*! (27=! G(2+! *,! *=(! "V/! 8G<*(4! $(24! ^=17=! ^166!

<-33,+*A!421)*21)!2)0!0(J(6,3!*=(!7,0(!,H!*=(!"V/!8G<*(4a!!
111O *=(!2++2)?(4()*<!H,+!*=(!@)*(66(7*-26!I+,3(+*G!+1?=*<!,J(+!*=(!"V/!8G<*(4!*,!42_(!

*=(! 7,0(! H+((6G! 2J216256(! -)0(+! 2)! 233+,3+12*(! J(+<1,)! ,H! *=(! X&P!I-5617! ;17()<(!
^1*=! *=(! 214!,H! 2**+27*1)?! 2! 7+1*1726!42<<!,H! <71()*1<*<! *,!-<(! *=(!"V/!8G<*(4!2)0!
7,)*+15-*(!0(J(6,34()*<!*,!5(!1)7,+3,+2*(0!1)*,!1*L!

$=(! I2+*1(<! (`3(7*! *,! ,5*21)! +(26!4-*-26! 5()(H1*<! H+,4! 7,6625,+2*1,)! 1)76-01)?b! 7,44,)!
0(71<1,)!42_1)?!,)!3+1,+1*1(<A!<*+2*(?17!2)0!*(7=)1726!7=,17(<a!<=2+1)?!,H!^,+_!,)!*(7=)1726!
4,0(6! <-33,+*a! 42_1)?! *=(! 62*(<*! 0(J(6,34()*<! +(2016G! 2J216256(! *,! +(<(2+7=! 2)0!
,3(+2*1,)26! ,7(2),?+23=G! ?+,-3<a! 2)0! 143+,J1)?! *=(! 7,6625,+2*1,)!^,+60^10(! ,)! ,7(2)!
51,?(,7=(41726!4,0(661)?!+(<(2+7=A!,7(2)!51,?(,7=(41726!H,+(72<*1)?!1)!7,2<*26!2)0!,3()!
,7(2)!2)0!1)!7,-36(0!#2+*=!8G<*(4!4,0(661)?L!!
!"4#.(5567(&6,0(/#$&0/80'5*)#(+#,-*#23&**1*/,##

V,+! *=(! 3-+3,<(! ,H! ()2561)?! *=(! I2+*1(<! *,! ^,+_! *,?(*=(+A! 1*! 1<! 2?+((0! *=2*! (27=! ,H! *=(!
I2+*1(<!!

BL ^166!0(J,*(!<-HH171()*!+(<,-+7(<!2)0!(`3(+*1<(!*,!()256(!*=(!^,+_!,-*61)(0!1)!9+*176(!
S!5(6,^!*,!3+,7((0!1)!2!7,43(*()*!2)0!*14(6G!42))(+!1)!61)(!^1*=!+(7,?)1<(0!5(<*!
3+27*17(<!H,+!<-7=!^,+_a!!
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SL +(7,?)1<(! 2)0! -)0(+<*2)0! (27=! ,*=(+c<! ,5Z(7*1J(<A! )((0<A! 72325161*1(<!
+(<3,)<15161*1(<! 2)0! 7,)<*+21)*<A! +(?2+01)?! *=(! 27*1J1*1(<! ,-*61)(0! 1)! 9+*176(! S! 2)0!
,*=(+!+(62*(0!27*1J1*1(<a!!

!"9#:*+0/0,0(/)#

$=(! *(+4<! 0(H1)(0! 1)! *=1<! 9?+((4()*! =2J(! *=(! +(<3(7*1J(! 4(2)1)?<! 2<7+15(0! *,! *=(4!
*=(+(1)A!2)0!*=(!H,66,^1)?!*(+4<!=2J(!*=(!H,66,^1)?!4(2)1)?<b!!
1&&%99+<"$'49b!617()<(<!2)0!-<(+!+1?=*<!*,!"27_?+,-)0!,+!V,+(?+,-)0L!!
!)&=$2#-30>! *=(!3+(.(`1<*1)?!_),^6(0?(!,^)(0!5G!2)G!,H! *=(!I2+*1(<A! )(7(<<2+G! H,+! *=(!
3-+3,<(!,H!*=1<!9?+((4()*A!2)0!*=(!+(62*(0!@)*(66(7*-26!I+,3(+*G!:1?=*<!10()*1H1(0!1)!9))(`!
EL!
!,/>!"1,?(,7=(41726!V6-`!/,0(6!
?7@>! *=(!X&P!I-5617!;17()<(!2?+((4()*L!$=(!+(6(J2)*!J(+<1,)!,H! *=(! 617()<(! 1<!0(H1)(0! 1)!
9+*176(!dLSL!!
A#39#24"-(>!266!*=(!I2+*1(<L!!
,#2%$2#-30>! 2)G!_),^6(0?(! 7+(2*(0! 2<! 2!01+(7*! +(<-6*! H+,4!^,+_!-)0(+*2_()!5G!,)(!,+!
<(J(+26! I2+*1(<! 1)! *=(! 0(J(6,34()*! ,H! *=(! "V/! 8G<*(4! -)0(+! *=1<! 9?+((4()*! 2)0! *=(!
+(62*(0!@)*(66(7*-26!I+,3(+*G!:1?=*<L!!!
B34%**%&4-)*+72#8%24C!<"$'49!4(2)<!2)G!2)0!266!+1?=*<!,)!*+20(!42+_<A!0(<1?)<A!)2*1,)26!,+!
H,+(1?)!32*()*<A!7,3G+1?=*!M1)76-01)?!7,3G+1?=*!1)!<,H*^2+(OA!7,)H10()*126!1)H,+42*1,)A!*+20(!
,+!5-<1)(<<!)24(<A!02*252<(!+1?=*<A!_),^!=,^A!*(7=),6,?G!2)0!,*=(+!1)*(66(7*-26!3+,3(+*G!
+1?=*<!M2)0!2)G!2336172*1,)<!H,+!*=(!H,+(?,1)?OL!!
7%29#3D/#34'+E7/F!4(2)<! *=(!(e-1J26()*!,H!,)(!4,)*=!,H! <*2HH! *14(! M2<!0(H1)(0!5G! *=(!
+-6(<!-<(0!5G!(27=!I2+*GOL!!
!,/+GC94%(+H%)(+A##20"3)4#2>+*=(!+,6(!0(<7+15(0!1)!2+*176(!TLE!,77-31(0!2*!3+(<()*!5G!
*=(!3(+<,)!10()*1H1(0!1)!9))(`!BL!!
!,/+G&"%34";"&+ @%)0%2>! *=(! +,6(! 0(<7+15(0! 1)! 2+*176(! TLE! 2)0! ,77-31(0! 2*! 3+(<()*! 5G! *=(!
3(+<,)!10()*1H1(0!1)!9))(`!BL!!
!,/+ GC94%(! 4(2)<! *=(! <,H*^2+(! 327_2?(! 1)76-01)?! <,-+7(! 7,0(<A! 0,7-4()*2*1,)A!
1)<*2662*1,)! 2)0! J(+1H172*1,)! 3+,7(0-+(<! 2)0! <-5<(e-()*! +(6(2<(<L! $=(! 7,43,)()*<!
1)76-0(0!1)!*=(!7-++()*!<G<*(4!2+(!0(<7+15(0!1)!9))(`!SL!!
!,/+ &#2%+ 8)&=)$%>+ *=(! <,H*^2+(! 7,)*21)1)?! *=(! 7,43-*(+! 7,0(! *+2)<62*1,)! ,H! *=(! "V/!
51,?(,7=(41726! 32+24(*(+1W2*1,)<! 0(<7+15(0! 2<! ),).014()<1,)26! 3+,7(<<(<A! *=(! *14(!
1)*(?+2*1,)!+,-*1)(<!2)0!*=(!<7+13*<!H,+!2-*,42*17!7,0(!?()(+2*1,)L+
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!,/+ A#-8*%0+ GC94%(>! *=(! 327_2?(! 7,)*21)1)?! 266! *=(! 7,43,)()*<! H,+! 2! 51,?(,7=(41726!
4,0(6A! ! H,+! 1*<! 7,-361)?! ^1*=! =G0+,0G)2417! 4,0(6<A! *=(! <7+13*! <G<*(4<! -<(0! H,+!
7,)H1?-+2*1,)!7,)*+,6!2)0!*,!7+(2*(!2)0!+-)!(`(7-*256(<A!<3(71H17!3+(.3+,7(<<1)?!*,,6<!2)0!
3,<*.3+,7(<<1)?!*,,6<!*,!2)26G<(!4,0(6!,-*3-*<A!2!327_2?(!,H!<*2)02+0!7,)H1?-+2*1,)<!2)0!
1)<*2662*1,)!*(<*<L!!
!,/+ GC94%(+ H%)(>! *=(! *(24! 0(<7+15(0! 1)! 2+*176(! TLS! M^=,<(! 7-++()*! 4(45(+<! 2+(!
10()*1H1(0!1)!9))(`!BLO!
IJK%&4+ A#0%>+ *=(! <,H*^2+(! 1)! 427=1)(.+(20256(! 7,4316(0! 2)0R,+! (`(7-*256(! H,+4!
1)76-01)?A!5-*!),*!6141*(0!*,A!5G*(!7,0(!H,+4!2)0!1)!H,+4!,H!427=1)(.+(20256(!615+2+1(<!-<(0!
H,+!61)_1)?!3+,7(0-+(<!2)0!H-)7*1,)<!*,!,*=(+!<,H*^2+(L!
G#-2&%+A#0%>+!*=(!<,H*^2+(!1)!=-42).+(20256(!H,+4!),+4266G!-<(0!*,!42_(!4,01H172*1,)<!
*,! 1*A! 1)76-01)?! 5-*! ),*! 6141*(0! *,! 7,44()*<! 2)0! 3+,7(0-+26! 7,0(! <-7=! 2<! Z,5! 7,)*+,6!
62)?-2?(!2)0!<7+13*<!*,!7,)*+,6!7,43162*1,)!2)0!1)<*2662*1,)L!
G4%%2"3$+A#(("44%%>!*=(!7,441**((!0(<7+15(0!1)!2+*176(!TLB!!
L9%2>!2!*=1+0!32+*G!2-*=,+1W(0!*,!-<(!*=(!"V/!8G<*(4!,+!2!32+*!,H!1*!-)0(+!*=(!233+,3+12*(!
XI;!*(+4<L!
M#2=+7*)3>! *=(! 362)! ,H! *=(! H,+(<(()! 27*1J1*1(<! H,+! *=(! "V/! 8G<*(4!$(24!0(<7+151)?! *=(!
7,)*+15-*1,)<!*,!5(!420(!5G!<*2HH!H+,4!(27=!,H!*=(!I2+*1(<L!$=(!7-++()*!362)!1<!2**27=(0!2<!
9))(`!TL!!
$=(<(!(`3+(<<1,)<!42G!5(!-<(0!1)!5,*=!<1)?-62+!2)0!36-+26!H,+4L!!
!
124"&*%+N6+M#2=+7*)3+

$=(!%,+_!I62)!0(<7+151)?! *=(!^,+_!^=17=!(27=!,H! *=(!I2+*1(<!^166! 7,)*+15-*(! *,! *=(!"V/!
8G<*(4!$(24!2)0!1<!2**27=(0!1)!9))(`!TL!!
4"!#2//%65#&*'(&,0/3##

:(3,+*!,H!^,+_!0,)(!(J(+G!G(2+!5G!*=(!"V/!8G<*(4!$(24!1<!0(61J(+(0!5G!*=(!"V/!8G<*(4!
$(24!',,+01)2*,+!*,!*=(!8*((+1)?!',441**((L!
4"4#:%&6,0(/#6/;#%';6,*)#

$=(! %,+_! I62)! 1<! ,+?2)1W(0! ,)! 2! *=+((! G(2+! 52<1<! 2)0! -302*(0! 2))-266G! 1H! )(7(<<2+GL!
P302*(<! *,! *=(! %,+_! I62)! 2+(! 3+(<()*(0! 5G! *=(! "V/! 8G<*(4! $(24! ',,+01)2*,+! *,! *=(!
8*((+1)?!',441**((L!
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ELB!#27=!I2+*G!<=266!7,)*+15-*(!2*! 6(2<*!BS!I/!,H!(HH,+*!,)!2!*=+((!G(2+!52<1<! *,!*=(!%,+_!
I62)!,H!*=(!"V/!8G<*(4!$(24!2)0!32G!!266!*=(!!*+2J(6R<-5<1<*()7(!(`3()<(<!H,+!4((*1)?<!H,+!
1*<!,^)!3(+<,))(6!1)J,6J(0!1)!*=(!9?+((4()*L!!
ELS!#27=!I2+*G!<=266!5(2+!1*<!,^)!7,<*<!+(62*1)?!*,!*=(!*2<_<!^=17=!1*!2?+((<!*,!-)0(+*2_(!1)!
*=(!%,+_!I62)!,H!*=(!"V/!8G<*(4!$(24L!!
!
124"&*%+P6+?#Q%23)3&%+942-&4-2%++

<"!#=,**&0/3#.(110,,**##

<"!"!#>(5*##

$=(!8*((+1)?!',441**((!1<!*=(!7,)<,+*1-4c<!0(71<1,).42_1)?!2)0!2+51*+2*1,)!5,0GL!@*!<=266!
*2_(!0(71<1,)<!,)b!!
1L *=(!<*+2*(?17!01+(7*1,)<!,H!*=(!%,+_!I62)a!!
11L *=(!233,1)*4()*!,H!*=(!"V/!8G<*(4!$(24!',,+01)2*,+!2)0!*=(!"V/!871()*1H17!;(20(+a!!
111L *=(!-302*1)?!,H!*=(!%,+_!I62)!2**27=(0!2<!9))(`!T!a!!
1JL *=(!0(H1)1*1,)!,H!2!)(^!%,+_!I62)a!!
JL *=(!7,)*+15-*1,)<!,H!(27=!I2+*G!*,!*=(!%,+_!I62)a!!
J1L ),41)2*1,)!,H!*=(!7=21+!3(+<,)a!
J11L 233+,J26!,)!2)!2))-26!52<1<!,H!*=(!4(45(+<!,H!*=(!"V/!8G<*(4!$(24!2<!3+,3,<(0!5G!

*=(!"V/!8G<*(4!$(24!',,+01)2*,+!2)0!"V/!871()*1H17!;(20(+a!!
J111L +(J1(^R24()04()*!,H!2)G!<7=(0-6(!,+!9))(`!*,!*=1<!9?+((4()*a!!
1`L 3+,3,<26!*,!*=(!I2+*1(<!,H!2)G!24()04()*!,H!*=(!421)!*(`*!,H!*=1<!9?+((4()*!
`L 10()*1H172*1,)!,H!2!5+(27=!5G!2!I2+*G!,H!1*<!,561?2*1,)!-)0(+!*=1<!9?+((4()*!2)0!+(62*(0!

9))(`(<!2)0!+(4(01(<!+(62*(0!*=(+(*,A!1)76-01)?!*(+41)2*1,)!,H!*=2*!I2+*G!a!
`1L 01<3-*(<!5(*^(()!*=(!I2+*1(<a!!!
`11L ()*+G! ,H! 2! )(^! I2+*G! *,! *=1<! 9?+((4()*! 2)0! 233+,J26! ,)! *=(! <(**6(4()*! ,)! *=(!

4,0261*1(<!2)0!7,)01*1,)<!,H!*=(!277(<<1,)!,H!<-7=!2!)(^!I2+*GL!
<"!"4#.(1'()0,0(/##

$=(! 8*((+1)?! ',441**((! 1<! 7,43,<(0! ,H! ,)(! +(3+(<()*2*1J(! H+,4! (27=! I2+*GL! $=(<(!
+(3+(<()*2*1J(<!2+(!10()*1H1(0!1)!9))(`!BL!$=(!"V/!871()*1H17!;(20(+!2)0!*=(!"V/!8G<*(4!
$(24!',,+01)2*,+!<=266!26<,!2**()0!*=(!4((*1)?<L!
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8-5Z(7*! *,! *=(! H,+(?,1)?!3+,J1<1,)<!,H! *=1<! 8(7*1,)A! (27=!I2+*G!42G! +(3627(! 1*<! +(<3(7*1J(!
8*((+1)?!',441**((!+(3+(<()*2*1J(!2*!2)G!*14(A!-3,)!*=1+*G!MEFO!02G<!^+1**()!),*17(!*,!*=(!
,*=(+!I2+*1(<L!!
9)G! I2+*G! 42G! 233,1)*! 2! <-5<*1*-*(! H,+! *=(! 4((*1)?! ,H! *=(! 8*((+1)?! ',441**((! 5G!
3+(<()*1)?!2!3+,`G!<*2*(4()*!*,!*=(!7=21+3(+<,)L!
<"!"9#.-60&'*&)(/#(+#,-*#=,**&0/3#.(110,,**##

$=(!7=21+3(+<,)!,H!*=(!8*((+1)?!',441**((!<=266!5(!233,1)*(0!5G!*=(!8*((+1)?!',441**((!!
H,+!2!3(+1,0!,H!*^,!G(2+<L!$=(!I2+*1(<!2?+((!*=2*!*=(!7=21+3(+<,)!H,+!*=(!H1+<*!3(+1,0!,H!*^,!
G(2+<! 1<! *=(! +(3+(<()*2*1J(! ,H! '/''L! L! $=(! 7=21+! ^166! +,*2*(! *,! 2),*=(+! I2+*G! (J(+G! *^,!
G(2+<L!$=(!7=21+3(+<,)!<(*<!*=(!2?()02!H,+!*=(!4((*1)?<!,H!*=(!8*((+1)?!',441**((A!7=21+<!
4((*1)?<!,H!*=(!8*((+1)?!',441**((!2)0!-)0(+*2_(<!*=(!233+,3+12*(!27*1,)<!*,!<-33,+*!*=(!
"V/!8G<*(4!$(24!',,+01)2*,+!*,!1436(4()*!*=(!0(71<1,)<!,H!*=(!!8*((+1)?!',441**((L!
<"!"<#?**,0/3)##

$=(! 8*((+1)?! ',441**((! ),+4266G! 4((*<! ,)7(! 2! G(2+L! #`*+2,+01)2+G! 4((*1)?<! 42G! 5(!
+(e-(<*(0!5G!2)G!I2+*G!-3,)!^+1**()!),*17(!*,!*=(!7=21+3(+<,)!,+!5G!*=(!"V/!8G<*(4!$(24!
',,+01)2*,+L!!
$=(!7=21+3(+<,)!<=266!?1J(!(27=!,H!*=(!I2+*1(<A!26<,!J12!(4216A! !2*!6(2<*!*=1+*G!MEFO!726()02+!
02G<!^+1**()!20J2)7(!),*17(!,H!<-7=!4((*1)?<!,+!H1H*(()!MBdO!726()02+!02G<!),*17(!1)!72<(!,H!
(`*+2,+01)2+G!4((*1)?<L!!
8=,-60! 2! I2+*G! <-??(<*! 2001)?! 2! 01<7-<<1,)! 3,1)*R+(<,6-*1,)! *,! *=(! 3+,3,<(0! 2?()02A! 1*!
<=266!?1J(!^+1**()!),*17(!*=(+(,H!*,!266!,*=(+!I2+*1(<!2*!6(2<*!<(J()!MDO!726()02+!02G<!3+1,+!*,!
*=(!4((*1)?!02*(L!!
$=(!7=21+3(+<,)!<=266!0+2H*!*=(!41)-*(<!,H!(27=!4((*1)?!*,!H,+4261<(!1)!^+1*1)?!266!0(71<1,)<!
*2_()! 2)0! <=266! 01<32*7=! *=(4! *,! 266! I2+*1(<! ^1*=1)! H1H*(()! M6dO! 726()02+! 02G<! ,H! *=(!
7,)7(+)(0!4((*1)?L!!
$=(!41)-*(<!<=266!5(!7,)<10(+(0!2<!277(3*(0!5G!*=(!!I2+*1(<!1HA!^1*=1)!H1H*(()!MBdO!726()02+!
02G<!H+,4!+(7(13*!*=(+(,HA!),!I2+*G!3+(<()*!,+!+(3+(<()*(0!2*!*=(!<210!4((*1)?!=2<!,5Z(7*(0!
1)!^+1*1)?!*,!*=(!7=21+3(+<,)L!!
<"!"@#A(,0/3#&%5*)##

#27=! I2+*G! +(3+(<()*2*1J(! ,H! *=(! 8*((+1)?! ',441**((!^166! 5(! (61?156(! *,! J,*(! ,)!42**(+<!
7,)7(+)1)?! *=(! ',)<,+*1-4L! #27=! I2+*G! <=266! =2J(! ,)(! J,*(L! 966! 0(71<1,)<! ^166! 5(! *2_()!
),+4266G!5G!4-*-26!7,)<()<-<L!@H!266!(HH,+*<!*,!+(27=!7,)<()<-<!H216A! *=(!0(71<1,)<!<=266!5(!
*2_()!5G!2!42Z,+1*G!,H!*^,.*=1+0<!MSREO!,H!J,*(<L!
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@)! 72<(! 266! I2+*1(<! 7,-60! ),*! 5(! 3+(<()*! ,+! +(3+(<()*(0! 2*! *=(!4((*1)?A! 0(71<1,)<! 72)! 5(!
*2_()!26<,!5G!(`7=2)?(!,H!4216<!5(*^(()!266!I2+*1(<!,+!J12!*(6(7,)H(+()7(L!
!
<"4#B-*#CD?#=E),*1#B*61##

<"4"!#>(5*##

$=(!"V/!8G<*(4!$(24!+,6(<!2+(b!!
1L *,!1436(4()*!2)0!72++G!,-*!*=(!%,+_!I62)a!
11L *,!1)7,+3,+2*(!)(^!0(J(6,34()*<!1)*,!*=(!"V/!8G<*(4!M<71()*1H17!,+!*(7=)1726Oa!!
111L *,!,+?2)1<(!*=(!7,0(!*,!143+,J(!1*<!+(2025161*G!,+!<*+-7*-+(!1H!)((0(0a!!
1JL *,! ,3*141<(! *=(! "V/! 8G<*(4! 3(+H,+42)7(! ,)! *=(! 7,43-*(+<! 2J216256(! *,! *=(!

7,)<,+*1-4a!!
JL *,!421)*21)!*=(!323(+!2)0!,).61)(!0,7-4()*2*1,)<a!!
J1L *,!42_(!2!7,)H1?-+2*1,)!7,)*+,6!,H!*=(!2J216256(!J(+<1,)<!,H!"V/!8G<*(4a!!
J11L *,!*(<*!2)0!+(6(2<(!)(^!J(+<1,)<a!!
J111L *,!<(*!-3!2)0!421)*21)!*=(!-<(+!H,+-4a!!
1`L *,!3+,J10(!3+27*1726!<-33,+*!H,+!P<(+!4((*1)?<!M<((!9+*176(!TLEOa!!
`L *,!7,)*+15-*(!*,!*=(!3-5617!,-*+(27=!,H!*=(!"V/!!
`1L *,!<((_!,33,+*-)1*1(<!H,+!H-)01)?L!

<"4"4#.(1'()0,0(/##

$=(! "V/! 8G<*(4! $(24! 1<! 7,43,<(0! ,H! 6(201)?! 51,?(,7=(41726! 2)0! ,7(2)! 4,0(661)?!
<71()*1<*<! 233,1)*(0! 5G! *=(! I2+*1(<! 24,)?! *=(1+! 3(+<,))(6! 2)0! +(<(2+7=(+<! =2J1)?!
7,436(4()*2+G!2)0!)(7(<<2+G!(`3(+*1<(!H,+!*=(!0(J(6,34()*!,H!*=(!"V/!8G<*(4L!!
$=(! 61<*! ,H! 3(+<,))(6! 2<<1?)(0!5G! (27=!I2+*G! 2)0! *=(! *14(! <3()*!5G! (27=!,H! *=(4!^166! 5(!
2?+((0!,)!2)!2))-26!52<1<!2)0!<3(71H1(0!1)!9))(`!BL!!
977,+01)?! *,! *=(! 2?()02A! 2)G! (`3(+*! 42G! 5(! 1)J1*(0! *,! 2**()0! *=(!4((*1)?<! ,H! *=(! "V/!
8G<*(4!$(24L!
<"4"9#.(F(&;0/6,0(/##

$=(! "V/! 8G<*(4! $(24!^166! 5(! 7,.,+01)2*(0! 5G! *=(! "V/! 8G<*(4! $(24! ',,+01)2*,+L! $=(!
"V/!8G<*(4!$(24!',,+01)2*,+!1<!10()*1H1(0!1)!9))(`!BL!!
<"4"<#?**,0/3)##

$=(!4((*1)?<!2+(! 7,)J()(0!5G! *=(!"V/!8G<*(4!$(24!',,+01)2*,+!,)!2)!2))-26!52<1< 2*!
<-7=! 6,72*1,)<! 2<! *=(!I2+*1(<! 2?+((A! 2*! 6(2<*! *=+((!4,)*=<!5(H,+(! *=(! 8*((+1)?!',441**((!
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4((*1)?L!#`*+2,+01)2+G!4((*1)?<!42G!5(!+(e-(<*(0!2*!2)G! *14(! 1H!)(7(<<2+G, 5G! *=(!"V/!
8G<*(4!$(24!',,+01)2*,+!,+!*=(!"V/!871()*1H17!;(20(+L!!
$=(!"V/!8G<*(4!$(24!',,+01)2*,+!<=266!?1J(!(27=!,H!*=(!4(45(+!,H!*=(!"V/!8G<*(4!$(24!
2*! 6(2<*! *=1+*G!MEFO!726()02+!02G<!^+1**()!20J2)7(!),*17(!,H!<-7=!4((*1)?<!,+! H1H*(()!MBdO!
726()02+!02G<!),*17(!1)!72<(!,H!(`*+2,+01)2+G!4((*1)?<A!*,?(*=(+!^1*=!2!^+1**()!2?()02L!!
8=,-60!2!4(45(+!,H!*=(!"V/!8G<*(4!$(24!<-??(<*!2001)?!2!01<7-<<1,)!3,1)*R+(<,6-*1,)!*,!
*=(! 3+,3,<(0! 2?()02A! 1*! <=266! ?1J(! ^+1**()! ),*17(! *=(+(,H! *,! 266! ,*=(+<!4(45(+<! 2*! 6(2<*!
<(J()!MDO!726()02+!02G<!3+1,+!*,!*=(!4((*1)?!02*(L!!
$=(!"V/!8G<*(4!$(24!',,+01)2*,+!,+!2!0(<1?)2*(0!3(+<,)!<=266!0+2H*!*=(!41)-*(<!,H!(27=!
4((*1)?! 2)0! <=266! 01<32*7=! *=(4! *,! 266!4(45(+<!^1*=1)! H1H*(()! MBdO! 726()02+!02G<!,H! *=(!
7,)7(+)(0!4((*1)?L!!
$=(! 41)-*(<! <=266! 5(! 7,)<10(+(0! 2<! 277(3*(0! 5G! *=(! 4(45(+<! 1HA! ^1*=1)! H1H*(()! MBdO!
726()02+!02G<!H+,4!+(7(13*!*=(+(,HA!),!4(45(+!3+(<()*!,+!+(3+(<()*(0!2*!*=(!<210!4((*1)?!
=2<!,5Z(7*(0!1)!^+1*1)?!*,!*=(!"V/!8G<*(4!$(24!',,+01)2*,+L!!
$=(! H1)26! 32+*! ,H! (27=! 4((*1)?! ^166! 1)J,6J(! ,)6G! *=(! I2+*G! +(3+(<()*2*1J(<! ,H! *=(! "V/!
8G<*(4!$(24!2)0!^166!5(!0(J,*(0!*,!(`241)2*1,)!,H!*=(!%,+_!I62)L!!
<"4"@#G(&H0/3#3&(%')##

$=(! "V/! 8G<*(4! $(24! ^166! 3+,3,<(! 2)0! <(*! -3! ^,+_1)?! ?+,-3<! 2<! )((0(0! *,! H-+*=(+!
(`36,+(!32+*17-62+!<*+2*(?1(<!2)0R,+!*(7=)1726!7=,17(<L!$=(<(!?+,-3<!^166!5(!7,,+01)2*(0!5G!
2!6(20(+A!^166!^,+_!,)!<3(71H17!e-(<*1,)<!H,+!2!6141*(0!0-+2*1,)A!2)0!^166!+(3,+*!+(?-62+6G!2*!
*=(!)(`*!"V/!8G<*(4!$(24!4((*1)?L!!
<"4"I#CD?#=E),*1#B*61#.((&;0/6,(&##

$=(! "V/! 8G<*(4! $(24! ',,+01)2*,+! 1<! 10()*1H1(0! 1)! 9))(`! B! 2)0! 1<! ! ),41)2*(0! 5G! *=(!
8*((+1)?!',441**((L!$=(!"V/!8G<*(4!$(24!',,+01)2*,+!^166!5(!+(<3,)<156(!H,+b!!

1L <(**1)?!*=(!2?()02!2)0!7=21+1)?!*=(!4((*1)?<!,H!*=(!"V/!8G<*(4!$(24L!!
11L 7,,+01)2*1)?! <71()*1H17! 2)0! *(7=)1726! 01<7-<<1,)<! 2)0! 27=1(J(! 7,)<()<-<! ,)! *=(!

1436(4()*2*1,)!,H!*=(!%,+_!I62)a!!
111L 7,,+01)2*1)?! 7,)*+15-*1,)<! 3+,3,<(0! 5G! *=(! "V/! 8G<*(4! $(24! 4(45(+<! 2)0!

3+,3,<(!-302*(<!*,!*=(!%,+_!I62)a!!
1JL 421)*21)1)?!+(?-62+!7,)*27*!5(*^(()!"V/!8G<*(4!$(24!4(45(+<!2)0!()7,-+2?1)?!

7,)<*+-7*1J(!*(24!^,+_a!!
JL 4,)1*,+1)?! 3+,?+(<<! 2?21)<*! *=(! %,+_! I62)! 2)0! +(3,+*1)?! 0(J12*1,)<! *,! *=(!

7=21+3(+<,)!,H!*=(!8*((+1)?!',441**((a!!
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J1L 3+,3,<1)?!-302*(<!*,!*=(!%,+_!I62)!1)!7,)<-6*2*1,)!^1*=!*=(!"V/!871()*1H17!;(20(+!
*,!*=(!8*((+1)?!',441**((a!!

J11L ,+?2)1<1)?!*=(!-<(+<c!4((*1)?L!!
<"4"J#CD?#=80*/,0+08#K*6;*&#

$=(! "V/! 871()*1H17! ;(20(+! 1<! 10()*1H1(0! 1)! 9))(`! B! 2)0! 1<! ),41)2*(0! 5G! *=(! 8*((+1)?!
',441**((L!$=(!"V/!871()*1H17!;(20(+b!!

1L <-3(+J1<(<! 2)0! +(J1(^<! *=(! <71()*1H17! 27*1J1*1(<! ,H! *=(!%,+_! I62)! ^1*=1)! *=(! "V/!
8G<*(4!$(24a!!

11L 3+,3,<(<! -302*(<! *,! *=(! %,+_! I62)! 1)! 7,)<-6*2*1,)! ^1*=! *=(! "V/! 8G<*(4! $(24!
',,+01)2*,+!*,!*=(!8*((+1)?!',441**((a!a!!

111L 7,)*+15-*(<! *,! *=(! 3-5617! ,-*+(27=! ,H! *=(! ',)<,+*1-4! 2)0! <((_<! ,33,+*-)1*1(<! H,+!
H-)01)?L!!

1JL 3+,3,<(<! ,)! 2)! 2))-26! 52<1<! *,! *=(! 8*((+1)?! ',441**((! *=(!4(45(+<! ,H! *=(! "V/!
8G<*(4!$(24L!

<"9#L)*&)M#1**,0/3##

$=(<(! 4((*1)?<! ^166! 5(! =(60! 2))-266G! 2)0! 7,)J()(0! -3,)! 3+,3,<26! ,H! *=(! "V/! 8G<*(4!
$(24L!9*!*=1<!()0A!*=(!"V/!8G<*(4!$(24!',,+01)2*,+!<=266!3+,J10(!3+,3(+!),*17(!2*!6(2<*!T!
MH,-+O!4,)*=!5(H,+(!*=(!4((*1)?A!J12!*=(!^(5<1*(!,H!*=(!"V/!2)0!1H!3,<<156(A!5G!4(2)<!,H!
1)J1*2*1,)! ),*17(<! *,! *=(! P<(+<L! $=(! P<(+<h! 4((*1)?<! 2+(! 1)*()0(0! *,! 3+,J10(! 2! +(62`(0A!
1)H,+426A! H,+-4! H,+! 3+(<()*2*1,)! ,H! +(7()*! 3+,?+(<<A! 01<7-<<1,)! ,H! 3+,56(4<! 2)0!
7,)<*+-7*1J(!H((0527_!H+,4!-<(+<A!2)0!H27161*2*(!*=(!0(J(6,34()*!,H!7,6625,+2*1,)<!5(*^(()!
*=(!P<(+<!2)0!*=(!I2+*1(<L!!
!
124"&*%+R6+B34%**%&4-)*+72#8%24C+<"$'49+)30+@"&%3&%9++

@"!#C68H3&(%/;###

dLBLB!#27=!I2+*G!<=266!*2_(!233+,3+12*(!4(2<-+(<!*,!()<-+(!*=2*!1*!72)!?+2)*!977(<<!:1?=*<!
2)0!H-6H16!1*<!,561?2*1,)<!-)0(+!*=1<!9?+((4()*!),*^1*=<*2)01)?!2)G!+1?=*<!,H!1*<!<*2HHA!2?()*<!
,+!<-57,)*+27*,+<L!!
dLBLS! #27=! I2+*G! ,^)<! 2)0! <=266! +(*21)! (`76-<1J(! *1*6(! *,! 266! @)*(66(7*-26! I+,3(+*G! :1?=*<!
+(62*(0!*,!1*<!,^)!"27_?+,-)0A!1)76-01)?!^1*=,-*!6141*2*1,)!266!*=(!32*()*(0!,+!-)32*()*(0!
1)H,+42*1,)A! 02*2! 2)0! ,*=(+! _),^.=,^! ,^)(0! ,+! 7,)*+,66(0! 5G! 2! I2+*G! 3+1,+! *,! *=(!
<1?)2*-+(!,+!277(<<1,)!*,!*=1<!9?+((4()*L!!&,!I2+*G!=2<!2)G!+1?=*!-)0(+!*=1<!9?+((4()*!*,!
-<(!2)G!,*=(+!I2+*Gc<!5+2)0!)24(<!,+!6,?,<L!!
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dLBLE! "27_?+,-)0! #`76-0(0L! $=(! I2+*1(<! =2J(! 10()*1H1(0! 2)0! 61<*(0! 1)! 9))(`! E! *=(!
"27_?+,-)0!*=(G!=,60!!2)0!*=2*!1<!),*!32+*!,H!*=1<!9?+((4()*L!
dLBLT!I2+*1(<!=2J(! 10()*1H1(0! 1)! *=(!9))(`!S! *=(!',43,)()*<!,H! *=(!"V/!8G<*(4! *=2*! 2+(!
+(6(J2)*!H,+!*=(!1436(4()*2*1,)!,H!*=(!9?+((4()*L!
dLBLd!I2+*1(<!2?+((!*=2*!977(<<!:1?=*<!*,!*=(!V,+(?+,-)0!2)0!*,!*=(!"27_?+,-)0!)((0(0!H,+!
*=(! 1436(4()*2*1,)!,H! *=(1+!,^)!^,+_!-)0(+! *=(!9?+((4()*!<=266!5(!?+2)*(0! H+((!,H!2)G!
7=2+?(L!977(<<!:1?=*<!2+(!?+2)*(0!,)!2!),)!Y(`76-<1J(!52<1<!
@"4#D(&*3&(%/;##

dLSLB!$=(! @)*(66(7*-26!I+,3(+*G!:1?=*<! *,!266!V,+(?+,-)0!<=266!5(!7,.,^)(0!5G! *=(!I2+*1(<!
10()*1H1(0!2<!"V/!8G<*(4!$(24L!!
dLSLS!U)!0(42)0!,H!*=(!"V/!8G<*(4!$(24!',,+01)2*,+A!*=(!I2+*G!^=,<(!+(3+(<()*2*1J(!1<!
*=(!'=21+3(+<,)!,H!*=(!8*((+1)?!',441**((!<=266!5(!+(<3,)<156(!H,+!2336G1)?!H,+A!,5*21)1)?!
2)0! 421)*21)1)?! *=(! +(6(J2)*! 32*()*! 3+,*(7*1,)! 2)0R,+! 2)G! ,*=(+! H,+4! ,H! 1)*(66(7*-26!
3+,3(+*G!3+,*(7*1,)L!966!*=(!+(62*(0!7,<*!<=266!5(!<=2+(0!5(*^(()!*=(!I2+*1(<!L!
dLSLE!$=(!I2+*1(<!<=266!?+2)*!*,!(27=!,*=(+!2!^,+60.^10(A!+,G26*G!H+((!617()<(!*,!1)<*266A!-<(A!
H-+*=(+! 0(J(6,3A! <-5.617()<(A! 7,3G! 2)0! 01<*+15-*(! *=(! V,+(?+,-)0! -)0(+! 2)! 233+,3+12*(!
J(+<1,)!,H!*=(!X&P!I-5617!;17()<(L!!
dLSLT!$=(!I2+*1(<!01<*+15-*1)?!7,0(!+(62*1)?!*,!*=(!"V/!8G<*(4!<=266!,)6G!01<*+15-*(!+(7()*!
J(+<1,)<! ,H! *=(! :(H(+()7(! 7,0(! ,+! <(*<! ,H! 4,01H172*1,)<! H+,4! M1L(L! 7=2)?(<! *,O! +(7()*!
:(H(+()7(!J(+<1,)<!,H!*=(!7,0(L!!
@"9#D(&*3&(%/;#8&*6,*;#6/;#8(/,&07%,*;#7E#6/(,-*&#$6&,E##

dLELB! $=(! I2+*1(<!^166! ()<-+(! *=2*! 2)G! <,H*^2+(! <-541**(0! *,! *=(!"V/! 8G<*(4!$(24! 2)0!
7,)<10(+(0! +(6(J2)*! *,! *=(! "V/! 8G<*(4! 0(J(6,34()*! 1<! <-5Z(7*(0! *,! 2)! 2?+((0! e-261*G!
7,)*+,6!3+,7(<<!2)0!^,+_!<*2)02+0<A!5(H,+(!1)*(?+2*1,)!^1*=!*=(!"V/!8G<*(4L!!
dLELS! $=(! I2+*1(<! <=266! ()<-+(! *=2*! 2)G! I2+*G! <-541**1)?! 2! +(6(J2)*! <,H*^2+(! *,! *=(! "V/!
8G<*(4!$(24b!!
1O! =2<! 2<<1?)(0! *=(! V,+(?+,-)0! *,! *=(! "V/! 8G<*(4!$(24A! -)0(+! *=(! 2?+((4()*! *=2*! *=(!
,+1?1)26!2-*=,+<=13!1<!421)*21)(0!,+!!
11O!=2<!?+2)*(0!*=(!"V/!8G<*(4!$(24!2!^,+60.^10(A! 1++(J,7256(!617()<(A!H+((!,H!7=2+?(A!*,!
1)<*266A!-<(A!H-+*=(+!0(J(6,3A!<-5.617()<(A!7,3GA!01<*+15-*(!2)0!<*,+(!*=(!V,+(?+,-)0!!-)0(+!
*=(!233+,3+12*(!J(+<1,)!,H!*=(!X&P!I-5617!;17()<(L!
@"<#K08*/)*)#

>(+<1,)!E!,H!*=(!X&P!I-5617!;17()<(!MXI;JEO!^166!5(!-<(0!*,!?+2)*!977(<<!:1?=*<!2)0!H,+!*=(!
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01<<(41)2*1,)! 2)0!01<*+15-*1,)! ,H!"V/!8G<*(4! 7,0(L!9! 7,3G! ,H! *=(! 617()<(! 1<! 2J216256(! 2*!
=**3bRR^^^L?)-L,+?R617()<(<R?36L*`*L!!
$=(!0,7-4()*2*1,)!^166!5(!+(6(2<(0!-)0(+!*=(!'+(2*1J(!',44,)<!617()<(L!
966!*=(!3+1,+!(`1<*1)?!7,0(<!^1*=!*=(!XI;JS!=2J(!5(()!-3?+20(0!*,!*=(!XI;JE!2)0!<=266!5(!
277,432)1(0!^1*=!*=(!H,66,^1)?!<*2*(4()*b!
!"#$%&'()*+!,*-./0**123*4$5)67*8697*

8(&5*#%"'%97*&5*:%66*5":);9%6<*$"=*>9?*%6@&5)%&A=)6*&)*9?@B"%*7"@&:$*&)*=?@6%*)(6*)6%75*":*)(6*

CDE*C6?6%9F*G=AF&>*H&>6?56*95*#=AF&5(6@*A$**)(6*2%66*4":);9%6*2"=?@9)&"?I*6&)(6%*J6%5&"?*K*":*

)(6*H&>6?56I*"%*+9)*$"=%*"#)&"?,*9?$*F9)6%*J6%5&"?L*8(&5*#%"'%97*&5*@&5)%&A=)6@*&?*)(6*("#6*)(9)*

&)* ;&FF* A6* =56:=FI* A=)* MN8OPE8* /D-* M/00/D8-Q* ;&)("=)* 6J6?* )(6* &7#F&6@* ;9%%9?)$* ":*

3.0!O/D8/1NHN8-*"%*2N8D.44*2P0*/*G/08N!EH/0*GE0GP4.L**466*)(6*CDE*C6?6%9F*G=AF&>*

H&>6?56*:"%*7"%6*@6)9&F5L!
@"<#288*))#&03-,)#,(#,-*#'%7508##

$=(!',)<,+*1-4!^166!42_(!2J216256(!*,!266!I2+*1(<!*=(!:(H(+()7(!7,0(!-)0(+!2)!233+,3+12*(!
J(+<1,)!,H! *=(!XI;L!9)G!I2+*G!01<*+15-*1)?!*=(!"V/!8G<*(4!4-<*!01<*+15-*(!*=(!:(H(+()7(!
7,0(A!1)76-01)?!*=(!8,-+7(!',0(!2<!32+*!,H!*=(!01<*+15-*1,)!327_2?(L!!
@"@#28H/(N5*;3*1*/,#(+#,-*#CD?#=E),*1##

I-56172*1,)<! 2)0! 7,44-)172*1,)<! ^=17=! 42_(! -<(! ,H! *=(! "V/! 8G<*(4! <=,-60! 3+,J10(!
27_),^6(0?(4()*!,H!N-<(!,H!*=(!"V/!8G<*(4!M"V/!^(5!<1*(!200+(<<ONL!
!
124"&*%+S6+7)24C+%(8*#C%%9++

CLBL! #436,G((<! ,+! ,*=(+! 3(+<,))(6! 0(6(?2*(0! 5G! 2! I2+*G! 42G! 3(+H,+4! ^,+_! ^1*=1)! *=(!
<7,3(! ,H! *=1<! 9?+((4()*! 1)! *=(! ,HH17(<! 2)0! 625,+2*,+1(<! ,H! 2),*=(+! I2+*G! ,)6G! ^1*=! *=(!
3(+41<<1,)!,H!5,*=!I2+*1(<L!#436,G((<!,+!,*=(+!3(+<,))(6!,H!2!I2+*G!*=2*!^166!5(!2-*=,+1W(0!
*,! ^,+_! 1)! ,*=(+! I2+*1(<h! 3+(41<(<A! 4-<*! 7,436G! ^1*=! *=(! 01<71361)2+G! 2)0! <2H(*G!
+(?-62*1,)<!1)!H,+7(!1)!<-7=!I2+*G!,HH17(<!2)0!625,+2*,+1(<L!+
CLS!#27=!I2+*G! <=266!5(! <,6(6G! +(<3,)<156(! H,+! *=(!32G4()*!,H! <262+1(<! *,! *=(1+! (436,G((<!
1)J,6J(0! 1)! *=(! I+,Z(7*A! *,?(*=(+!^1*=! 266! *=(! )(7(<<2+G! <,7126! 2)0! *2`! ,561?2*1,)<! ,H! *=(!
(436,G(+!2)0!<=266!3+,J10(!H,+!*=(!1)<-+2)7(!7,J(+2?(L!
CLE!#27=!I2+*G!2?+((<!*,!=,60!=2+46(<<!*=(!,*=(+!I2+*1(<!H+,4!2)G!76214<!,+!<-1*<!+21<(0!5G!
1*<!,^)!(436,G((<!1)J,6J(0!1)!*=(!9?+((4()*L!
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!
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+

124"&*%+T6+A#3;"0%34")*"4C++

DLB! K-+1)?! *=(! *(+4! ,H! *=1<! 9?+((4()*! 2)0! H,+! 2! 3(+1,0! ,H! H1J(! MdO! G(2+<! *=(+(2H*(+A! *=(!!
I2+*1(<! <=266! *+(2*! 2<! 7,)H10()*126! 2)G! 1)H,+42*1,)!^=17=! 1<! 0(<1?)2*(0! 2<! 7,)H10()*126! 5G!
*=(! 01<76,<1)?! I2+*G! 5G! 2)! 233+,3+12*(! <*243A! 6(?()0! ,+! 2)G! ,*=(+! ),*17(! 1)! ^+1*1)?A! ,+!
^=()!01<76,<(0!,+266GA!=2<!5(()!10()*1H1(0!2<!7,)H10()*126!2*!*=(!*14(!,H!01<76,<-+(!2)0!=2<!
5(()! 3+,43*6G! .! *=1+*G! MEFO! 02G<! 2*! *=(! 62*(<*! .! 7,)H1+4(0! 2)0! 0(<1?)2*(0! 1)! ^+1*1)?! 2<!
7,)H10()*126!1)H,+42*1,)!5G!*=(!01<76,<1)?!I2+*GL!
DLS!977,+01)?6GA!(27=!!I2+*G!-)0(+*2_(<!*=2*b!!
1O! *=(!I2+*G!+(7(1J1)?!7,)H10()*126! 1)H,+42*1,)!<=266!),*!-<(!2)G!<-7=! 1)H,+42*1,)! H,+!2)G!
3-+3,<(!,*=(+!*=2)!1)!277,+02)7(!^1*=!*=(!*(+4<!,H!*=1<!9?+((4()*A!2)0!!
11O! *=(! +(7(1J1)?! I2+*G! <=266! ),*! 01<76,<(! 2)G! <-7=! 7,)H10()*126! 1)H,+42*1,)! *,! 2)G! *=1+0!
32+*G!(`7(3*!^1*=!*=(!01<76,<1)?!I2+*Gc<!3+1,+!^+1**()!7,)<()*A!2)0!!
111O!<-7=! 1)H,+42*1,)!<=266!)(1*=(+!5(!7,31(0A!),+!,*=(+^1<(!+(3+,0-7(0!),+!0-36172*(0! 1)!
^=,6(! ,+! 1)! 32+*! ^=(+(! <-7=! 7,3G1)?A! +(3+,0-7*1,)! ,+! 0-36172*1,)! =2J(! ),*! 5(()!
<3(71H17266G!2-*=,+1<(0!1)!^+1*1)?!5G!*=(!01<76,<1)?!!I2+*GL!!
DLE!$=(!7,)H10()*1261*G!,561?2*1,)!<*13-62*(0!25,J(!<=266!),*!2336G!*,!1)H,+42*1,)!H,+!^=17=!
*=(!+(7(1J1)?!!I2+*G!72)!3+,J(!*=2*!1*!b!!
1O!^2<!1)!3-5617!0,421)!,+!3-56176G!2J216256(!3+1,+!*,!1*<!7,44-)172*1,)!5G!*=(!01<76,<1)?!!
I2+*G!,+!H(66!^1*=1)!*=(!3-5617!0,421)!2H*(+!<-7=!7,44-)172*1,)!5-*!*=+,-?=!),!H2-6*!,H!1*<!
,^)a!!
11O!^2<!26+(20G!1)!1*<!3,<<(<<1,)!2*!*=(!*14(!,H!<1?)2*-+(!,H!*=1<!9?+((4()*!,+!2*!*=(!02*(!,H!
01<76,<-+(a!!
111O!1<!+(7(1J(0!H+,4!2!*=1+0!32+*G!^1*=,-*!2)G!5+(27=!,H!2)G!<(7+(7G!,561?2*1,)a!!
1JO!1<!<-5<(e-()*6G!0(J(6,3(0!5G!*=(!+(7(1J1)?!I2+*G!1)0(3()0()*6G!,H!*=(!2)G!7,)H10()*126!
1)H,+42*1,)!+(7(1J(0!H+,4!*=(!01<76,<1)?!I2+*Ga!!
JO!=20!*,!5(!7,44-)172*(0!*,!7,436G!^1*=!233617256(!62^<!,+!+(?-62*1,)<!,+!^1*=!2!7,-+*!,H!
2041)1<*+2*1J(!,+0(+!3+,J10(0!*=2*!1)<,H2+!2<!+(2<,)256G!3,<<156(!*=(!+(7(1J1)?!I2+*G!<=266!
=2J(! 1)H,+4(0! *=(! 01<76,<1)?! I2+*G! ,H! <-7=! )((0! 2)0! <=266! =2J(! 7,4361(0! ^1*=! *=(!
01<76,<1)?! I2+*Gc<! +(2<,)256(! 1)<*+-7*1,)<! 0(<1?)(0! *,! 3+,*(7*! *=(! 7,)H10()*1261*G! ,H! <-7=!
1)H,+42*1,)L!!
DLT!$=(!+(7(1J1)?!I2+*1(<!<=266!5(!+(<3,)<156(!H,+!*=(!H-6H164()*!,H!*=(!25,J(!,561?2*1,)<!,)!
*=(!32+*!,H!*=(1+!(436,G((<!,+!2)G!,*=(+!3(+<,)!^,+_1)?!H,+!*=(4!^=,!42G!=2J(!277(<<!*,!
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!
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7,)H10()*126!1)H,+42*1,)A!2)0!<=266!2<<-+(!*=2*!*=(1+!(436,G((<!+(421)!<,!,561?(0A!2<!H2+!2<!
6(?266G!3,<<156(A!0-+1)?!2)0!2H*(+!*=(!()0!,H!*=(!9?+((4()*!2)0R,+!2H*(+!*=(!*(+41)2*1,)!,H!
(436,G4()*L!
!
U6+7-J*"&)4"#3+

fLB!9)G!3+,3,<(0!3-56172*1,)!,+!7,44-)172*1,)!5G!,)(!,H!*=(!I2+*1(<A! 1)!7,))(7*1,)!^1*=!
266!,+!32+*!,H!*=(!9?+((4()*!1<!+(e-1+(0!*,!5(!<-541**(0!*,!*=(!,*=(+!I2+*1(<L!
fLS! $,! *=1<! ()0A! 2! 5+1(H! 0(<7+13*1,)! 2)0! *=(! <-5Z(7*! ,H! *=(! 3+,3,<(0! 3-56172*1,)! ,+!
7,44-)172*1,)!<=266!5(!<-541**(0!*,!*=(!,*=(+!I2+*1(<L!$=(!I2+*1(<!<=266!=2J(!2!3(+1,0!,H!
,)(! MBO! 726()02+! 4,)*=! H+,4! *=(! 02*(! ,H! +(7(13*! ,H! *=(! 3+,3,<(0! 3-56172*1,)! ,+!
7,44-)172*1,)! *,! ,5Z(7*! *,! *=(! 3-56172*1,)R7,44-)172*1,)L! "(G,)0! *=1<! 3(+1,0A! *=1<!
7,)<()*!<=266!5(!0((4(0!*,!=2J(!5(()!?1J()L!$=1<!,5Z(7*1,)!42G!7,)<1<*! 1)!2!+(e-(<*!*=2*!
*=(!3-56172*1,)!,+!7,44-)172*1,)!5(!3,<*3,)(0! 1HA! 1)! *=(!,31)1,)!,H! *=(! !,5Z(7*1)?!I2+*GA!
+(26! 2)0! <(+1,-<! +(2<,)<! +(e-1+(! *=1<A! (<3(71266G! 1H! *=(! 1)H,+42*1,)! 7,)*21)(0! 1)! *=(!
3+,3,<(0!3-56172*1,)!,+!7,44-)172*1,)!<=,-60!5(!*=(!<-5Z(7*!42**(+!,H!1)0-<*+126!3+,3(+*G!
3+,*(7*1,)L!!
],^(J(+A!),)(!,H!*=(!I2+*1(<!42G!^1*==,60!*=(1+!7,)<()*!*,!3-56172*1,)!,+!7,44-)172*1,)!
-3,)!*=(!(`31+G!,H!2!3(+1,0!,H!*=+((!MEO!726()02+!4,)*=<L!!
fLE!&,*=1)?!7,)*21)(0!1)!*=(!25,J(!32+2?+23=<!<=266!3+(J()*!*=(!<-541<<1,)!,H!2!*=(<1<!*,!
(`241)(+<! 1)!277,+02)7(!^1*=! *=(!),+426! 1)*(+)26! +(?-62*1,)<!2)0!3+27*17(!,H! *=(!I2+*1(<!
*=2*!2+(!9720(417!2)0!+(<(2+7=!@)<*1*-*1,)<!A!!<-5Z(7*!^=(+(!233+,3+12*(!*,!<-7=!(`241)(+<!
5(1)?!5,-)0!5G!7,)H10()*1261*G!3+,J1<1,)<a!!
fLT! 966! 3-56172*1,)<! 2)0! 7,44-)172*1,)<! ^=17=! 42_(! -<(! ,H! *=(! "V/! 8G<*(4! <=,-60!
3+,J10(!27_),^6(0?(4()*!,H!N-<(!,H!*=(!"V/!8G<*(4!M"V/!;6A*5&)6*9@@%655ONL!!
!
124"&*%+V6+A')3$%9+4#+4'%+A#39#24"-(++

O"!#P/,&E#(+#6#/*N#$6&,E###

"G!Z,1)1)?!*=(!',)<,+*1-4A!2!)(^!I2+*G!2?+((<!*,!7,)*+15-*(!+(<,-+7(<!*,!*=(!%,+_!I62)!2<!
0(H1)(0!1)!9+*176(<!S!2)0!EL!!
$=(!()*+G! 1)*,! *=(!',)<,+*1-4!,H!2!)(^!I2+*G!<=266!5(7,4(!(HH(7*1J(!2H*(+!2)!-)2)14,-<!
J,*(!,H!*=(!8*((+1)?!',441**((A!-3,)!!*=(!<1?)2*-+(!,H!*=(!977(<<1,)!V,+4!2**27=(0!*,!*=1<!
9?+((4()*!M9))(`!dO!5G!<-7=!I2+*G!2)0!*=(!7=21+3(+<,)!,H!*=(!8*((+1)?!',441**((L!!!
&,!7=2)?(!*,!*=(!9?+((4()*!<=266!5(!+(e-(<*(0!5G!2!)(^!I2+*G!5(H,+(!!1*<!()*+GL!!



"V/!9?+((4()*!

!

BT!

&(^!I2+*1(<!42G!*2_(!32+*! 1)!01<7-<<1,)<!,H! *=(!%,+_!I62)!-3!*,!<1`!4,)*=<!5(H,+(!*=(1+!
7,441*4()*!,H!+(<,-+7(<!*,!*=(!"V/!8G<*(4!$(24!5(?1)<L!!
9!)(^!I2+*G!<=266!5(!?+2)*(0!977(<<!+1?=*<!*,!*=(!"27_?+,-)0!2)0!V,+(?+,-)0!,)!*=(!<24(!
7,)01*1,)<!2<!*=(!3+(.(`1<*1)?!I2+*1(<!M9+*176(<!dLB!2)0!dLSOL!!
$=(!)(^!I2+*G!^166!=2J(!7,.,^)(+<=13!,H!*=(!7,0(!0(J(6,3(0!H+,4!*=(!,*=(+!I2+*1(<!!H+,4!
*=(!02*(!,H!<1?)2*-+(!,H!*=(!977(<<1,)!V,+4L!
O"4#Q&(%/;)#+(&#PR85%;0/3#6#$6&,E#

%1*=,-*!3+(Z-017(! *,! 2)G!,*=(+! +1?=*<! ,+! +(4(01(<A! *=(! 8*((+1)?!',441**((!42G! 2H*(+! 2)!
-)2)14,-<!J,*(!!*(+41)2*(!*=(!32+*17132*1,)!,H!2!I2+*G!!*,!!*=(!',)<,+*1-4A!1H!*=2*!I2+*Gb!!
1O! 1<! 1)!42*(+126! 5+(27=! ,H! 2)G! ,H! *=(! *(+4<! ,H! *=1<! 9?+((4()*! 2)0A! ^=(+(! *=(! 5+(27=! 1<!
723256(! ,H! +(4(0GA! *=(! I2+*G! H216<! *,! +(4(0G! <-7=! 5+(27=! ^1*=1)! EF! 02G<c! <(+J17(! ,H! 2!
^+1**()! ),*17(! ,H! *=(! 7=21+3(+<,)! ,H! *=(! 8*((+1)?! ',441**((! <3(71HG1)?! *=(! 5+(27=! 2)0!
+(e-1+1)?!1*!*,!5(!+(4(01(0a!,+!!
11O! 1)! *=(! ,31)1,)! ,H! 2! 42Z,+1*G! ,H! *=(! 8*((+1)?! ',441**((! 7,441*<! 2)G! 27*! ,H! ?+,<<! ,+!
3(+<1<*()*!41<7,)0-7*!2)0R,+!)(?6(7*<!,+!,41*<!*,!3(+H,+4!2)G!,H!1*<!0-*1(<!,+!,561?2*1,)<!
-)0(+!*=1<!9?+((4()*a!,+!!
111!O!7(2<(<!*,!,3(+2*(!1*<!5-<1)(<<!,+!-)0(+*2_1)?L!!
$=(!7,)7(+)(0!I2+*G!42G!),*!J,*(!,)!0(71<1,)<!+(?2+01)?!1*<!*(+41)2*1,)L!$=(!*(+41)2*1,)!
1<!7,44-)172*1,)!*,!*=(!7,)7(+)(0!I2+*G!5G!4(2)<!,H!2!^+1**()!),*17(L!
O"9"#G0,-;&6N65#(+#6#$6&,E++

9)G!I2+*G!42G!+(e-(<*!*,!*(+41)2*(!1*<!32+*17132*1,)!1)!*=1<!9?+((4()*A!5G!?1J1)?!E!M*=+((O!
4,)*=<!3+1,+!^+1**()!),*17(!,H!*(+41)2*1,)!*,!*=(!,*=(+!I2+*1(<A!5G!4(2)<!,H!+(?1<*(+(0!4216!
^1*=!27_),^6(0?(4()*!,H!+(7(13*A!1)0172*1)?!*=(!+(2<,)<!H,+!*(+41)2*1,)L!!
O"<#G0,-;&6N65S#*R85%)0(/#(+#6#$6&,E#

$=(! ^1*=0+2^1)?! ,+! (`76-0(0! I2+*G! 2?+((<! *,! *+(2*! 2<! 7,)H10()*126! 266! 7,)H10()*126!
1)H,+42*1,)A! 2<! 0(H1)(0! 1)! 2+*176(! DA! H,+! 2! 3(+1,0! ,H! H1J(! MdO! G(2+<! H+,4! *=(! 02*(! ,H! 1*<!
^1*=0+2^26! ,+! 1*<! (`76-<1,)A! 2)0! 2?+((<!),*! *,! 2336G! H,+! 2)G!32*()*! ,+! ,*=(+! 3+,3+1(*2+G!
+1?=*!,J(+!2)G!1)H,+42*1,)A!<-5Z(7*!*,!1*<!,^)!1)H,+42*1,)A!1*!42G!=2J(!=20!_),^6(0?(!,H!1)!
7,))(7*1,)!^1*=!1*<!32+*17132*1,)!1)!*=(!9?+((4()*L!!
9)G! I2+*G! ^1*=0+2^1)?! ,+! (`76-0(0! H+,4! *=(! 9?+((4()*! 2-*,42*17266G! +(61)e-1<=(<! *=(!
977(<<! :1?=*<! ?+2)*(0! -)0(+! 9+*176(! dLS! 2)0! *=(! 7,.,^)(+<=13! ,H! 2)G! H-*-+(! V,+(?+,-)0!!
0(J(6,3(0! 5G! *=(! ,*=(+! I2+*1(<! -)0(+! *=1<! 9?+((4()*! 2H*(+! *=(! 02*(! ,H! ^1*=0+2^26! ,+!
(`76-<1,)L!!
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$=(!^1*=0+2^1)?!,+!(`76-0(0!I2+*G!42G!=2J(!977(<<!:1?=*<!*,!H-*-+(!7,0(!0(J(6,3(0!H+,4!
"V/!-)0(+!2!<-1*256(!J(+<1,)!,H!*=(!XI;L!!
9)G! ^1*=0+2^1)?! ,+! (`76-0(0! I2+*G! <=266! 7,)*1)-(! *,! ?+2)*! 977(<<! :1?=*<! *,! *=(! ,*=(+!
I2+*1(<!3-+<-2)*!*,!*=1<!9?+((4()*!2<!1H!1*!=20!+(421)(0!2!I2+*GL!!$=(!I2+*G!^1*=0+2^1)?!,+!
(`76-0(0! H+,4!*=(!',)<,+*1-4!<=266!=,),-+! 1*<! H1)2)7126!7,441*4()*<!-3! *,! *=(!(HH(7*1J(!
02*(!,H!1*<!^1*=0+2^26!,+!(`76-<1,)L!
!
124"&*%+5W6+H%2(+)30+4%2("3)4"#3+

$=1<!9?+((4()*!^166!5(7,4(!(HH(7*1J(!^=()!<1?)(0!5G!266! *=(!I2+*1(<A!2)0!<=266! +(421)! 1)!
H,+7(!H,+!2!3(+1,0!,H!<1`!MCO!G(2+<!-)6(<<!*(+41)2*(0!5G!*=(!I2+*1(<!5G!4-*-26!7,)<()*L!!
$=1<!9?+((4()*!42G!5(!+()(^(0!,+!(`*()0(0!5G!2!^+1**()!+(e-(<*!,H!2!I2+*G!*,!5(!),*1H1(0!
*,!*=(!,*=(+!I2+*1(<!2*!6(2<*!*=+((!MEO!4,)*=<!5(H,+(!*=(!(`31+2*1,)!02*(!2)0!2?+((0!5G!266!
*=(!I2+*1(<L!
$=(! 3+,J1<1,)<! +(62*(0! *,! @)*(66(7*-26! I+,3(+*G! :1?=*<! 2)0! ;17()7(<A! ',)H10()*1261*GA!
I-56172*1,)A! ;125161*GA! 933617256(! 62^! 2)0! 8(**6(4()*! ,H! K1<3-*(<! <=266! <-+J1J(! *=(!
(`31+2*1,)!,+!*(+41)2*1,)!H,+!^=2*(J(+!+(2<,)!,H!*=1<!9?+((4()*L!
$(+41)2*1,)! <=266! ),*! 2HH(7*! 2)G! +1?=*! ,+! ,561?2*1,)<! ,H! 2! I2+*G! 6(2J1)?! *=(! ',)<,+*1-4!
1)7-++(0!3+1,+!*=(!02*(!,H!*(+41)2*1,)L!!
!
124"&*%+55+6+@")J"*"4C++

BBLB!@)!+(<3(7*!,H!2)G!1)H,+42*1,)!,+!42*(+126<!M1)76L!V,+(?+,-)0!2)0!"27_?+,-)0O!5G!,)(!
I2+*G!*,!2),*=(+!<-3361(0!-)0(+!*=1<!9?+((4()*A!),!^2++2)*G!,+!+(3+(<()*2*1,)!,H!2)G!_1)0!
1<!420(A!?1J()!,+!14361(0!2<!*,!*=(!<-HH171()7GA!277-+27G!,+!H1*)(<<!H,+!3-+3,<(!),+!2<!*,!*=(!
25<()7(!,H!2)G!1)H+1)?(4()*!,H!2)G!3+,3+1(*2+G!+1?=*<!,H!*=1+0!32+*1(<L!
BBLS!&,!I2+*G!<=266!5(!+(<3,)<156(!*,!2),*=(+!H,+!1)01+(7*!,+!7,)<(e-()*126!6,<<!,+!0242?(<!
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