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3KRSTSUKDV$ VWSUKWQRMKU$ NLVJKXYNQL$ VYSYZYK=$ 'KXYNQL$ FFG$ Q[$ YWK$
3KRSTSUK$,KLKUSR$*QUJQUSYNQL$4ST$\0'KXYNQL$FFG0]=!$QLXK$XRSVVN[NKM$̂ _$YWK$
3KRSTSUK$'ZJUK`K$*QZUY$SV$SL$ZLMKUaZYNRNbKM$NL[QU`SYNQLacSYWKUNLc$YQQR=F$
WSV$ KdQRdKM$ NLYQ$ S$ XQ``QL$ MKdNXK$ [QU$ VWSUKWQRMKUV$ YQ$ Q^YSNL$ XQUJQUSYK$
MQXZ`KLYV;#$$+WK$VXQJK$SLM$XZUUKLY$JUKaYUNSR$dSRZK$Q[$S$'KXYNQL$FFG$MK`SLM$
\SRVQ$ XSRRKM$ S$ 0^QQeVaSLMaUKXQUMV$ MK`SLM0]$ YQ$ YWK$ RNYNcSYNQL$ JUQXKVV$ NL$
YQMS_DV$MNcNYSR$TQURM=$WQTKdKU=$NV$ZLXKUYSNL;$$'Q`K$VKXYNQLV$Q[$YWK$3KRSTSUK$
,KLKUSR$ *QUJQUSYNQL$ 4ST$ \03,*40]=$ NLXRZMNLc$ 'KXYNQL$ FFG=$ WSdK$ LQY$
KLfQ_KM$YWK$VS`K$̀ QMKULNbSYNQL$SV$UZRKV$cQdKULNLc$YWK$ZVK$Q[$KRKXYUQLNXSRR_$
VYQUKM$NL[QU`SYNQL$\0)'%0]$NL$YWK$MNVXQdKU_$JUQXKVV;C$

5WNRK$MNVXQdKU_$UKgZKVYV=$NL$YWKQU_=$XQZRM$KLYNYRK$YWK$VKKeKU$YQ$KdKU_$
[QU`$Q[$)'%=$VWSUKWQRMKUV$`SeNLc$S$^QQeVaSLMaUKXQUMV$MK`SLM$JZUVZSLY$YQ$
'KXYNQL$ FFG$ `ZVY$ UKR_$ QL$ S$ VYSYZYK$ YWSY$ `KUKR_$ UK[KUV$ YQ$ 0^QQeV$ SLM$
UKXQUMV0hSL$SUXWSNX$YKU`$Q[$SUY$YWSY=$TNYWQZY$SL$S`KLM`KLY$YQ$YWK$VYSYZYK$QU$
LKT$XSVK$RST=$XQZRM$XSZVK$'KXYNQL$FFG$YQ$^KXQ`K$Q^VQRKYK$QU$NLK[[KXYNdK;$

+WK$XZUUKLY$S`^NcZNY_$VZUUQZLMNLc$YWK$VXQJK$Q[$^QQeVaSLMaUKXQUMV$
MK`SLMV$̀ NcWY$JUKdKLY$VWSUKWQRMKUV$[UQ`$JUQJKUR_$Q^YSNLNLc$JUKXNVKR_$TWSY$
YWK_$LKKM6$NL[QU`SYNQL;$$1QQeV$SLM$UKXQUMV$XQLYSNL$NL[QU`SYNQL;$$1ZY=$YWK$
JWUSVK$ 0^QQeV$ SLM$ UKXQUMV=0$ `ZXW$ RNeK$ S$ 0`SLNRS$ [QRMKU=0$ UK[KUV$ YQ$ YWK$
$
$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$

A8USLXNV$ ,;<;$ (NRKccN=$ )VgZNUK$ XUKSYKM$ SLM$ `SNLYSNLV$ YWK$ 3KRSTSUK$ *QUJQUSYK$ SLM$
*Q``KUXNSR$4NYNcSYNQL$1RQc$SY$TTT;MKRSTSUKRNYNcSYNQL;XQ`;$$7K$NV$YWK$`K`^KUaNLaXWSUcK$Q[$YWK$
3KRSTSUK$Q[[NXK$Q[$)XeKUY$'KS`SLV$*WKUNL$?$:KRRQYY=$44*;$$2KdNL$8;$1USM_=$)VgZNUK$NV$S$RNYNcSYNQL$
`K`^KU$SLM$@NRR$/cUQ=$)VgZNUK$NV$SL$SVVQXNSYK$NL$YWK$3KRSTSUK$Q[[NXK$Q[$)XeKUY$'KS`SLV$*WKUNL$?$
:KRRQYY=$44*;$

!'KXYNQL$FFG$UKSMV$NL$JKUYNLKLY$JSUY6$$$
/L_$ VYQXeWQRMKU=$ NL$ JKUVQL$ QU$ ^_$ SYYQULK_$ QU$ QYWKU$ ScKLY=$ VWSRR=$ ZJQL$TUNYYKL$
MK`SLM$ZLMKU$QSYW$VYSYNLc$YWK$JZUJQVK$YWKUKQ[=$WSdK$YWK$UNcWY$MZUNLc$YWK$ZVZSR$
WQZUV$ [QU$^ZVNLKVV$ YQ$ NLVJKXY$ [QU$ SL_$JUQJKU$JZUJQVK=$ SLM$ YQ$`SeK$XQJNKV$SLM$
KOYUSXYV$[UQ`6$\!]$+WK$XQUJQUSYNQLDV$VYQXe$RKMcKU=$S$RNVY$Q[$NYV$VYQXeWQRMKUV=$SLM$NYV$
QYWKU$^QQeV$SLM$UKXQUMVi$SLM$\F]$/$VZ^VNMNSU_DV$^QQeV$SLM$UKXQUMV$;$;$;$;$

3)4;$*-3)$/&&;$YNY;$I=$j$FFG\^]$\FGG"];$
F0++$.SRKV$d;$1RSV^SLM=$"#C$/;FM$kFH=$k#E$L;!G$\3KR;$!kk#]$\0'ZUJUNVNLcR_=$RNYYRK$ZVK$WSV$

^KKL$̀ SMK$Q[$VKXYNQL$FFG$SV$SL$NL[QU`SYNQLacSYWKUNLc$YQQR$;$;$;$;0];$$3)4;$*-3)$/&&;$YNY;$I=$j$FFG\^]$
\FGG"];$

#0++L$+D>D=%2NLc$d;$>KUN8QLK$7QRMNLcV=$%LX;=$!F$/;#M$!!CG=$!!CE$\3KR;$FG!!]$\03KRSTSUK$
XQZUYV$ WSdK$ VYUQLcR_$ KLXQZUScKM$ VYQXeWQRMKUaJRSNLYN[[V$ YQ$ ZYNRNbK$ 'KXYNQL$ FFG$ ^K[QUK$ [NRNLc$ S$
MKUNdSYNdK$SXYNQL=$NL$QUMKU$YQ$VSYNV[_$YWK$WKNcWYKLKM$MK`SLM$[ZYNRNY_$JRKSMNLc$UKgZNUK`KLYV$Q[$*QZUY$
Q[$*WSLXKU_$.ZRK$F#;!;0];$

C0++$3SdNM$8;$4KdN=$@ZMNXNSR$*QL[KUKLXK$Q[$YWK$B;';=$'Z``SU_$Q[$(UQJQVKM$/`KLM`KLYV$YQ$
YWK$ 8KMKUSR$ .ZRKV=$ \'KJY;$ #G=$ FGGE]=$ WYYJ6llTTT;ZVXQZUYV;cQdlZVXQZUYVl.ZRKV/LM(QRNXNKVl$
UZRKVlVZJXY!!GEl'Z``SU_m(UQJQVKMm/`KLM`KLYV;JM[i$ $++% -*$1$ 8)3;$ .;$ *%>;$ (;$ F"\^]\F]\1]$
\ZJMSYNLc$ [KMKUSR$ MNVXQdKU_$ UZRKV$ YQ$ KLXQ`JSVV$ KRKXYUQLNXSRR_$ VYQUKM$ NL[QU`SYNQL$ NL$ YWK$ FGG"$
S`KLM`KLYV]i$8)3;$.;$*%>;$(;#C\^]\!]\*];$
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XQLYSNLKU$ YWSY$ WQRMV$ YWK$ NL[QU`SYNQL=$ USYWKU$ YWSL$ YWK$ XQLYKLY$ YWSY$ YWK$
VWSUKWQRMKU$NV$SXYZSRR_$NLYKUKVYKM$NL$Q^YSNLNLc;$$%L$S$TQURM$Q[$Ka`SNR=$YWZ`^$
MUNdKV=$MNcNYSR$MQTLRQSMV=$KaUKSMKUV=$SLM$N(SMV=$^QQeV$SLM$UKXQUMV$SUK$LQY$
TWSY$ YWK_$ ZVKM$ YQ$ ^K=$ SLM$ NY$ NV$ YN`K$ YWSY$ YWK$ XQZUYV$ SLM$ YWK$ RKcNVRSYZUK$
SXeLQTRKMcK$YWK$LKKM$YQ$S`KLM$'KXYNQL$FFG$Q[$YWK$3,*4;$

/$ MKXSMK$ ScQ=$ [QU`KU$ *WSLXKRRQU$ *WSLMRKU$ [QZLM$ JKUVZSVNdK$ YWK$
[KMKUSR$ dNKT$ YWSY$ 0N[$ S$ JSUY_$ XWQQVKV$ SL$ KRKXYUQLNX$ VYQUScK$ `KYWQM=$ YWK$
LKXKVVNY_$[QU$S$UKYUNKdSR$JUQcUS`$QU$`KYWQM$NV$SL$QUMNLSU_$SLM$[QUKVKKS^RK$
UNVe=0$ SLM$ YWK$ XQUJQUSYNQL$ NV$ SXXQZLYS^RK$ [QU$ YWSY$ XWQNXK;E$ $ +WNV$ /UYNXRK$
KOJRQUKV$YWK$RN`NYKM$LZSLXK$Q[$TWSY=$N[$SL_=$RN`NYSYNQLV$KONVY$SV$YQ$YWK$[QU`SY$
Q[$NL[QU`SYNQL$YWSY$S$XQUJQUSYNQL$̀ ZVY$JUQMZXK$NL$UKVJQLVK$YQ$S$'KXYNQL$FFG$
UKgZKVY$-4(+'$ YWK$XQZUY$WSV$MKYKU`NLKM=$1'$ YWK$JSUYNKV$WSdK$ScUKKM$YQ=$YWK$
VJKXN[NX$XSYKcQUNKV$Q[$NL[QU`SYNQL$YWSY$`ZVY$^K$JUQMZXKM;$
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+WK$QdKUTWKR`NLc$̀ SfQUNY_$Q[$NL[QU`SYNQL$YQMS_$NV$XUKSYKM$SLM$VYQUKM$
KRKXYUQLNXSRR_$SV$Ka`SNRV=$YKOY$`KVVScKV=$TQUM$JUQXKVVNLc$MQXZ`KLYV=$SLM$
TK^$JScKV;"$ $%L[QU`SYNQL$YWSY$WNVYQUNXSRR_$TQZRM$WSdK$^KKL$eKJY$NL$0WSUM$
XQJ_0$NL$S$[NRNLc$XS^NLKY=$LQT$QUNcNLSYKV$SLM$RSUcKR_$UK`SNLV$NL$KRKXYUQLNX$
[QU`SY=$JKUWSJV$LKdKU$UKMZXKM$YQ$JSJKU;H$

+WKQUKYNXSRR_=$0^QQeV0$SV$TK$eLQT$YWK`$`S_$XKSVK$YQ$KONVY$ NL$YWK$
KdQRZYNQL$Q[$YWK$%L[QU`SYNQL$/cK;$$)dKL$^K[QUK$N(SMV$KONVYKM=$`QUK$YWSL$
kGq$Q[$^ZVNLKVV$MQXZ`KLYV$TKUK$XUKSYKM$KRKXYUQLNXSRR_;I$$0/V$NLMNdNMZSRV$
SLM$XQUJQUSYNQLV$NLXUKSVNLcR_$MQ$^ZVNLKVV$KRKXYUQLNXSRR_hZVNLc$XQ`JZYKUV$
YQ$ XUKSYK$ SLM$ VYQUK$ MQXZ`KLYV=$ `SeK$ MKSRV=$ SLM$ KOXWSLcK$ Ka`SNRVhYWK$
ZLNdKUVK$Q[$MNVXQdKUS^RK$̀ SYKUNSR$WSV$KOJSLMKM$KOJQLKLYNSRR_;0k$$:QUKQdKU=$
YWK$MK[NLNYNQL$Q[$S$0UKXQUM0$`S_$SRVQ$^K$XQL[ZVNLc$NL$YQMS_DV$MNcNYSR$TQURM;$$

$
$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$

E2SZ[`SL$d;$2NLeQDV=$ %LX;=$FGGF$54$#F!F#IE!=$SY$AF$?$L;F$\3KR;$*W;$/JU;$!"=$FGGF]$
\*WSLMRKU=$*;]$\gZQYNLc%I/%'+$1USLM$&S`K$(UKVXUNJYNQL$3UZc$/LYNYUZVY$4NYNc;=$!kkE$54$#"GEF"=$SY$
AF$\&;3;$%RR;$@ZLK$!E=$!kkE]];$

"+7)$')3-&/$*-&8).)&*)=$+7)$')3-&/$,B%3)4%&)'6$1)'+$(./*+%*)$,B%3)4%&)'$?$
*-::)&+/.9$8-.$:/&/,%&,$%&8-.:/+%-&$?$.)*-.3'$%&$+7)$)4)*+.-&%*$/,)=$dN$\*WSURKV$
.;$ .ScSL$ KY$ SR;$ KMV;=$ FGGE]=$ -@-#*-C*+% -($ WYYJ6llTTT;YWKVKMQLSXQL[KUKLXK;QUclMRY8QU`rMNMs$
+',kmGE;JM[;$

HIAD$
I0P/nY$RKSVY$k#q$Q[$^ZVNLKVV$MQXZ`KLYV$SUK$XUKSYKM$KRKXYUQLNXSRR_$SLM$`QUK$YWSL$#Eq$Q[$

XQUJQUSYK$XQ``ZLNXSYNQLV$LKdKU$UKSXW$JSJKU;0$$:/.9$:/*2=$/$(.-*)''$-8$%44B:%&/+%-&6$+7)$
(./*+%*/4$,B%3)$+-$)4)*+.-&%*$3%'*->).9$#H$\FGGI]=$-@-#*-C*+%-($WYYJ6llTTT;[NQVNLX;XQ`l$
RNdK[NRKVl!lEI"l8NQVaK1QQea/a(UQXKVVaQ[a%RRZ`NLSYNQL;JM[i$$++%-*$1$+7)$')3-&/$*-&8).)&*)=$
$E9'-%LQYK$"=$SY$dN;$

ktZ^ZRSeK$d;$B1'$5SU^ZUc$44*=$F!H$8;.;3;$#Gk=$#!!$\';3;&;9;$FGG#]$\XNYSYNQL$Q`NYYKM];$$
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8QU$ UKXQUM$ UKYKLYNQL$JZUJQVKV=$ S$ 0UKXQUM0$ NV$ NL[QU`SYNQL$QU$MSYS$ YWSY$ YWK$
XQ`JSL_$MKK`V$ YQ$^K$N`JQUYSLY$KLQZcW$\^SVKM$QL$RKcSR=$UKcZRSYQU_=$SLM$
^ZVNLKVV$UKSVQLV]$YQ$^K$UKYSNLKM$[QU$S$VJKXN[NX$JKUNQM$Q[$YN`K;$$+WKUK$XSL$^K$
LQ$ ZLNdKUVSR$ MK[NLNYNQL$ Q[$ 0UKXQUM0$ ^KXSZVK$ YWSY$ YKU`$ NV$ VZ^fKXYNdKR_$
MKYKU`NLKM$^_$YWK$XQ`JSL_$^SVKM$QL$NYV$VJKXN[NX$LKKMV$SLM$YWK$NLMNdNMZSR$
^ZVNLKVV;$ $+WK$ VS`K$ NV$ YUZK$ [QU$ YWK$MN[[KUKLXKV$^KYTKKL$0MQXZ`KLY0$SLM$
0UKXQUM;0$$03QXZ`KLY0$TWNXW$NV$S$MK[NLKM$YKU`$NL$YWK$8KMKUSR$.ZRKV$Q[$*NdNR$
(UQXKMZUK=$ NV$WNVYQUNXSRR_$ZVKM$YQ$NLMNXSYK$MSYS$QU$NL[QU`SYNQL$VYQUKM$NL$S$
JSUYNXZRSU$[QU`SY=$TWNRK$S$0UKXQUM0$XQZRM$^K$`ZXW$^UQSMKU$YWSL$S$MQXZ`KLY$
SLM$XSL$NLXRZMK$KRKXYUQLNX$NL[QU`SYNQL$UKRSYKM$YQ$VYQUKM$MSYS$QU$NL[QU`SYNQL$
VZXW$SV$V_VYK`$`KYSMSYS;$

'Q`K$ XQZUYV$ SUK$ VRQTR_$ SMSJYNLc$ YQ$ YWNV$ LKT$ [UQLYNKU$ ^_$ YU_NLc$ YQ$
NLXQUJQUSYK$ `KXWSLNV`V$ [QU$ WSLMRNLc$ )'%$ NLYQ$ YWK$ KONVYNLc$ MNVXQdKU_$
[US`KTQUe;!G$$&KdKUYWKRKVV=$XQLVYSLY$YKXWLQRQcNXSR$MKdKRQJ`KLYV$`SeK$YWK$
XQLXKJYV$ Q[$ TWSY$ XSYKcQUNKV$ SLM$ [QU`V$ Q[$ NL[QU`SYNQL$ SUK$ 0UKSVQLS^R_$
SXXKVVN^RK=0$KdKUaXWSLcNLc;$$5WSY$NV$LQY$UKSVQLS^R_$SXXKVVN^RK$YQMS_$̀ S_$̂ K$
UKSVQLS^R_$SXXKVVN^RK$^_$YWK$KLM$Q[$LKOY$_KSU;!!$

%L$FGG"=$YWK$8KMKUSR$.ZRKV$Q[$*NdNR$(UQXKMZUK$\08.*(0]$TKUK$UKdNVKM$
YQ$UK[RKXY$YWK$JUKMQ`NLSLXK$Q[$)'%$NL$YWK$XQUJQUSYK$TQURM=$SXeLQTRKMcNLc$
YWSY$JKQJRK$YQMS_$ZVK=$VYQUK=$SLM$SXXKVV$NL[QU`SYNQL$MN[[KUKLYR_;!F$$8KMKUSR$
UZRKV$ cQdKULNLc$ MNVXQdKU_$ VJKSe$ MNUKXYR_$ YQ$ YWK$ JUQMZXYNQL$ Q[$ KRKXYUQLNX$
NL[QU`SYNQL=$ SLM$ KdKL$ YQ$ YWK$ XQVYV$ \#D+D=$ [KK$ VWN[YNLc]$ NLdQRdKM$TWKL$ YWK$
^ZUMKL$Q[$JUQMZXYNQL$NV$KOYUSQUMNLSU_;!#$$'Q`K$VYSYK$XQZUYV$WSdK$̂ KKL$[QUXKM$
YQ$XUKSYK$RQXSR$UZRKV$[QU$WSLMRNLc$)'%$MZK$YQ$`SLMSYQU_$KRKXYUQLNX$[NRNLc$Q[$
XQZUY$MQXZ`KLYV;$$'YNRR=$VYSYK$XQZUYV$WSdK$LQY$K`^USXKM$S$ZLN[QU`$̀ KYWQM$YQ$
WSLMRK$)'%;$$3KVJNYK$YWK$KOXKRRKLY$[US`KTQUe$JUQdNMKM$̂ _$YWK$[KMKUSR$UZRKV=$
VYSYK$XQZUYV$WSdK$^KKL$\SLM$XQLYNLZK$YQ$^K]$VRQT$YQ$SMQJY$YWKVK$LKXKVVSU_$
XWSLcKV;$

$
$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$

!G8QU$KOS`JRK=$YWK$8KMKUSR$.ZRKV$Q[$*NdNR$(UQXKMZUK$JUQdNMK$YWSY$UKgZKVYV$[QU$KRKXYUQLNXSRR_$
VYQUKM$NL[QU`SYNQL$`S_$VJKXN[_$YWK$[QU`$NL$TWNXW$YWK$NL[QU`SYNQL$NV$YQ$^K$JUQMZXKM=$SLM$YWSY$NL$YWK$
S^VKLXK$Q[$S$VJKXN[NX$[QU`=$NY$`ZVY$^K$JUQMZXKM$NL$NYV$QUMNLSUNR_$`SNLYSNLKM$[QU`$QU$UKSVQLS^R_$
ZVS^RK$[QU`;$$$0++$8)3;$.;$*%>;$(;$F"=$#C;$$/$JSUY_$LKKM$LQY$JUQMZXK$)'%$YWSY$NV$LQY$0UKSVQLS^R_$
SXXKVVN^RK=0$KOXKJY$^_$XQZUY$QUMKU;$$IAD$

!!0++$(SYUNXNS$,UQQY=$&QYK=$H*+)('1/#)-**?%0(1'+A%I/41'.-(#1/R%N-*-/)#/>%S'++%5#$)1@+'?%
6#("% :#.#($% 1/% &CE$+=$ FGGk$ 3B2)$ 4;$ ?$ +)*7;$ .)>;$ GGF=$ SY$ uu$ #kvCG=$ -@-#*-C*+% -($
WYYJ6llTTT;RST;MZeK;KMZlfQZULSRVlMRYUlSUYNXRKVlJM[lFGGkMRYUGGF;JM[;$

!F0++$4KdN=$$E9'-$LQYK$C;$
!#8)3;$.;$*%>;$(;$F"\^]\F]\1]=$#C\^]\!];$
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%%%;$$+7)$*B..)&+$'*-()$-8$')*+%-&$FFG$

3KRSTSUK$ XQZUYV$ WSdK$ MK[NLKM$ YWK$ VXQJK$ Q[$ S$ ^QQeVaSLMaUKXQUMV$
MK`SLM$ YWUQZcW$ dQRZ`KV$ Q[$ XSVK$ RST=$ `SeNLc$ NY$ S$ XQ``QL$ SLM$ TKRRa
ZLMKUVYQQM$UNcWY$ZLMKU$YWK$3,*4;!C$$'KXYNQL$FFG$JUQdNMKV$VYQXeWQRMKUV$Q[$S$
3KRSTSUK$XQUJQUSYNQL$YWK$UNcWY$YQ$NLVJKXY$S$XQUJQUSYNQLDV$^QQeV$SLM$UKXQUMV$
^_$`SeNLc$S$MK`SLM$NL$YWK$JUQJKU$[QU`$SLM$`SLLKU$[QU$S$JUQJKU$JZUJQVKi!E$
WQTKdKU=$YWKUK$NV$LQ$3KRSTSUK$SZYWQUNY_$YWSY$WSV$XQLXRZVNdKR_$SLM$MNUKXYR_$
MKXNMKM$TWKYWKU$S$XQUJQUSYNQL$NV$UKgZNUKM$YQ$JUQMZXK$)'%$NL$UKVJQLVK$YQ$S$
'KXYNQL$FFG$MK`SLM;$$+WKUK$WSdK$^KKL$XSVKV$TWKUK$3KRSTSUK$XQZUYV$WSdK$
QUMKUKM$XQUJQUSYNQLV$YQ$JUQMZXK$Ka`SNRV$SLM$QYWKU$)'%$NL$UKVJQLVK$YQ$'KXYNQL$
FFG$MK`SLMV=$̂ ZY$YWK$3KRSTSUK$XQZUYV$WSdK$LKdKU$MNUKXYR_$UZRKM$QL$YWK$NVVZK$
Q[$TWKYWKU$YWK_$dNKT$)'%$SV$S$VZ^VKY$Q[$NL[QU`SYNQL$YWSY$S$XQUJQUSYNQL$̀ ZVY$
JUQMZXK$ZLMKU$'KXYNQL$FFG;!"$

%L$YWKVK$ZLXWSUYKM$VNYZSYNQLV=$NY$NV$WKRJ[ZR$YQ$RQQe$YQ$TWSY$QYWKU$VYSYKV$
WSdK$ MQLK;$ $BL[QUYZLSYKR_=$ LQ$QYWKU$ VYSYK$ XQZUY$ WSV$MNUKXYR_$ SMMUKVVKM$ S$
XQUJQUSYNQLDV$MZY_$YQ$JUQMZXK$)'%$NL$UKVJQLVK$YQ$S$VWSUKWQRMKU$MK`SLM;!H$

+WK$ RSXe$ Q[$ cZNMSLXK$ RKSdKV$ `SL_$ gZKVYNQLV$ ZLSLVTKUKM6$ 3Q$
VWSUKWQRMKUV$Q[$3KRSTSUK$XQUJQUSYNQLV$\SV$TKRR$SV$3KRSTSUK$SYYQULK_V]$WSdK$
YQ$TSNY$[QU$VJKXN[NX$cZNMSLXK$[UQ`$YWK$XQZUYV$QU$YWK$RKcNVRSYZUK$YQ$MKYKU`NLK$
TWKYWKU$ )'%$ [SRRV$ TNYWNL$ YWK$ MK[NLNYNQL$ Q[$ YWK$ ^QQeV$ SLM$ UKXQUMV$ YWSY$ S$
XQUJQUSYNQL$`ZVY$JUQMZXK$NL$UKVJQLVK$YQ$S$'KXYNQL$FFG$MK`SLMr$$3QKV$S$
^SVNV$ XZUUKLYR_$ KONVY$ YQ$ VZJJQUY$ YWK$ JQVNYNQL$ YWSY$ S$ JUQJKU$ 'KXYNQL$ FFG$

$
$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$

!C0++L%+D>D=$/`SRcS`SYKM$1SLe$d;$&KY/JJ=$%LX;=$FG!F$54$#HkkGI=$SY$A#$\3KR;$*W;$8K^;$"=$
FG!F]i$,USZRNXW$d;$3KRR$%LX;=$FG!!$54$!IC#I!#=$SY$AE$\3KR;$*W;$:S_$!"=$FG!!]i$:SMNVQL$.KSR$
)VYSYK$%``Q^NRNKLa/LRScKcKVKRRVXWS[Y$1KVXWUSLeY$7S[YKLMK$2,$d;$2SL/`$B'/$<%<$4YM;$(DVWNJ=$
FGGI$54$!k!#F#H=$SY$ACaAk$\3KR;$*W;$:S_$!=$FGGI]i$/U^QU$(RSXK=$4;(;$d;$)LXQUK$-JJQUYZLNY_$8ZLML$
4;4;*;=$FGGF$54$FGE"I!=$SY$AFaAH$\3KR;$*W;$@SL;$Fk=$FGGF];$

!E2NLc$d;$>KUN8QLK$7QRMNLcV=$%LX;=$!F$/;#M$!!CG=$!!CE$\3KR;$FG!!]$\XNYNLc$$3)4;$*-3)$
/&&;$YNY;$I=%j$FFG$\FGG"]];$$

!"0++$+SL_QZV$d;$7SJJ_$*WNRM$5QURM=$%LX;=$FGGI$54$FHIG#EH=$SY$AH$?$L;EG$\3KR;$*W;$@ZR_$
!H=$FGGI]=$'+9'#/(+A%#/$#C$3)4;$@;$*-.(;$4;$CG"=$C!kaFG$?$L;EG=$CF!$\FGGk]$\UKgZNUNLc$MK[KLMSLY$
XQ`JSL_$YQ$JUQMZXK$Ka`SNRV$NL$UKVJQLVK$YQ$S$JUQJKU$SLM$LSUUQTR_aYSNRQUKM$'KXYNQL$FFG$MK`SLM=$
TWNXW$VQZcWY=$#/(+'%-*#-=$MK[KLMSLYDV$0PXnQUUKVJQLMKLXK$[NRK$TNYW$*NYNbKLV$1SLe$NLXRZMNLc$SRR$Ka`SNRV=$
RKYYKUV=$UKJQUYV=$KYX;0]i$3Q^RKU$d;$:QLYcQ`KU_$*KRRZRSU$7QRMNLc$*Q;=$FGG!$54$!##C!IF=$SY$AF=$ACaAE$
\3KR;$*W;$-XY;$!k=$FGG!]=$'+9'#/(+A%#/$FH$3)4;$@;$*-.(;$4;$IIH=$IkG=$IkCakH$\FGGF]$\JKU`NYYNLc$
NLVJKXYNQL$Q[$LSUUQTR_$YSNRQUKM$UKgZKVYV$[QU$^QQeV$SLM$UKXQUMV=$TWNXW$VJKXN[NXSRR_$NLXRZMKM$UKgZKVY$
[QU$Ka`SNRV]i$$++L%+D>D=$(SZR$d;$*WNLS$:KMNS)OJUKVV$7QRMNLcV=$%LX;=$FG!F$54$FII!I$\3KR;$*W;$@SL;$E=$
FG!F]$\LQ$`KLYNQL$Q[$)'%$NL$UKXKLY$'KXYNQL$FFG$`SYYKU];$

!H/$[N[Y_aVYSYK$VZUdK_$Q[$VWSUKWQRMKU$NLVJKXYNQL$MK`SLM$VYSYZYKV$UKdKSRKM$LQ$NL[QU`SYNdK$
XSVK$RST$QL$UKgZNUNLc$YWK$NLXRZVNQL$\QU$KOXRZVNQL]$Q[$)'%$NL$UKVJQLVK$YQ$S$VWSUKWQRMKU$NLVJKXYNQL$
MK`SLM;$$0++$#/4'-$/JJKLMNO;$
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MK`SLM$ YWSY$ NV$ LSUUQTR_aYSNRQUKM$ UKgZNUKV$ YWK$ JUQMZXYNQL$ Q[$)'%r$ $3QKV$
`SLMSYNLc$YWK$JUQMZXYNQL$Q[$)'%$^UQSMKL$YWK$VXQJK$Q[$S$MK`SLMr$

/V$S$UK[KUKLXK$JQNLY=$XQLVNMKU$YWK$[QRRQTNLc$VNYZSYNQL6$$/$XQUJQUSYNQL$
`SNLYSNLV$NYV$VYQXe$RNVY$QL$SL$)OXKR$VJUKSMVWKKY$QL$YWK$XQUJQUSYK$YUKSVZUKUDV$
XQ`JZYKU;$ $5QZRM$ S$ VYQXeWQRMKU$ WSdK$ S$ UNcWY$ YQ$ NLVJKXY$ YWK$ XQ`JSL_DV$
VKUdKUV$^KXSZVK$ YWSY$ NV$TWKUK$ YWK$VYQXe$ RNVY$ NV$`SNLYSNLKM$NL$YWK$QUMNLSU_$
XQZUVK$Q[$^ZVNLKVVr$$:ZVY$YWK$XQUJQUSYNQL$JUQMZXK$SL$KRKXYUQLNX$dKUVNQL$Q[$
YWK$ VYQXe$ RNVY$ N[$ YWSY$ NV$ YWK$ [QU`SY$ NL$TWNXW$ NY$ NV$`SNLYSNLKMr$ $5QZRM$ YWK$
JUQMZXYNQL$Q[$YWK$JUNLYKM$RNVY$VZ[[NXK$NL$UKVJQLVK$YQ$S$'KXYNQL$FFG$MK`SLMr$$
5WSY$S^QZY$NL$UKVJQLVK$YQ$S$[QU`SR$MNVXQdKU_$UKgZKVYr$$%[$YWK$XQZUY$UZRKM$YWSY$
YWK$XQUJQUSYNQL$TQZRM$LQY$WSdK$YQ$JUQMZXK$SL_$)'%$NL$UKVJQLVK$YQ$S$YSUcKYKM$
'KXYNQL$FFG$MK`SLM=$TQZRM$YWK$XQUJQUSYNQL$^K$fZVYN[NKM$NL$TNYWWQRMNLc$YWK$
VYQXe$RNVYr$$%Y$NV=$S[YKU$SRR=$KRKXYUQLNXSRR_$VYQUKM;$$8QU$YWK$YN`K$^KNLc=$YWKVK$
gZKVYNQLV$UK`SNL$ZLSLVTKUKM$^_$SL_$XQLYUQRRNLc$SZYWQUNY_$QL$JQNLY;$

%>;$$')*+%-&$FFG$/&3$+7)$3%'*->).9$'+/&3/.3$8-.$)'%$

/;$$!"+%5#44+'+/)+$%N+(6++/%OE*+%PQ%5#$)1@+'?%-/A%0+)(#1/%223D%

+WK$UZRKV$Q[$XNdNR$JUQXKMZUK$UKRSYNLc$YQ$MNVXQdKU_=$VZXW$SV$.ZRK$#C=$SUK$
/1($SJJRNXS^RK$YQ$'KXYNQL$FFG$MK`SLMV;!I$$+WK$UKSVQL$[QU$YWK$MNVYNLXYNQL$NV$
VN`JRK6$ 'KXYNQL$ FFG$ MK`SLMV$ SUK$ VYSYZYQU_$ VZ``SU_$ JUQXKKMNLcV$ YWSY$
JUKXKMK$ JRKLSU_$ RNYNcSYNQL=$ TWNRK$ .ZRK$ #C$ MNVXQdKU_$ Y_JNXSRR_$ SJJRNKV$ NL$
JRKLSU_$ RNYNcSYNQL;!k$ $ +WK$ 3KRSTSUK$ 'ZJUK`K$ *QZUY$ KOJRSNLV6$ 0+WK$ YTQ$
JUQXKMZUKV$SUK$LQY$YWK$VS`K$SLM$VWQZRM$LQY$^K$XQL[ZVKM;$$/$'KXYNQL$FFG$
JUQXKKMNLc$VWQZRM$UKVZRY$ NL$SL$QUMKU$XNUXZ`VXUN^KM$TNYW$UN[RKM$JUKXNVNQL;$$
.ZRK$#C$JUQMZXYNQL$QUMKUV$̀ S_$Q[YKL$̂ K$̂ UQSMKU$NL$eKKJNLc$TNYW$YWK$VXQJK$Q[$
MNVXQdKU_$ZLMKU$*QZUY$Q[$*WSLXKU_$.ZRK$F"\^];0FG$$+WK$*QZUY$Q[$*WSLXKU_$
JQNLYV$ QZY$ YWSY$ 0'KXYNQL$ FFG$ NV$ LQY$ NLYKLMKM$ YQ$ VZJJRSLY$ QU$ XNUXZ`dKLY$
MNVXQdKU_$JUQXKKMNLcV=$ LQU$ VWQZRM$ NY$ ^K$ZVKM$ YQ$Q^YSNL$ YWSY$MNVXQdKU_$ NL$
SMdSLXK$Q[$YWK$;$;$;$SXYNQL$NYVKR[;0F!$$$

/$'KXYNQL$FFG$MK`SLM$`KUKR_$JUQdNMKV$[QU$S$VWSUKWQRMKUDV$SXXKVV$YQ$
0PYnWK$XQUJQUSYNQLDV$VYQXe$RKMcKU=$S$RNVY$Q[$NYV$VYQXeWQRMKUV=$SLM$NYV$QYWKU$̂ QQeV$

$
$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$

!I0++$7NcWRSLM$'KRKXY$)gZNY_$8ZLM=$4;(;$d;$:QYNKLY$*QUJD=$kG"$/;FM$!E"=$!"E$\3KR;$*W;$
FGG"]$$\0'KXYNQL$FFG$SLM$MNVXQdKU_$ZLMKU$.ZRK$#C$SUK$KLYNUKR_$MN[[KUKLY$JUQXKMZUKV$;$;$;$;0$\XNYNLc$
'KX;$8NUVY$*QUJ;$d;$B;';$3NK$*SVYNLc$?$3Kd;$*Q;=$"IH$/;FM$E"#=$E"kaHG$\3KR;$!kkH]]];$

!k0++%#AD$SY$!"Ca"E;$
FG0+)D%S#'$(%81'9;=$"IH$/;FM$SY$EHG;$
F!(QR_cQL$,RQ^SR$-JJQUYZLNYNKV$:SVYKU$8ZLM$d;$5;$*QUJ;=$FGG"$54$FkCHCI"=$SY$AE$\3KR;$

*W;$-XY;$!F=$FGG"];$
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SLM$ UKXQUMV;0FF$ $ +WNV$ NV$ XQ`JSUSYNdKR_$ S$ `ZXW$ V`SRRKU$ ZLNdKUVK$ Q[$
NL[QU`SYNQL$YWSL$JKU`NYYKM$̂ _$.ZRK$#C\S]\!]\/]=$TWNXW$SRRQTV$YWK$MNVXQdKU_$
Q[$ 0SL_$ MKVNcLSYKM$ MQXZ`KLYV$ QU$ KRKXYUQLNXSRR_$ VYQUKM$ NL[QU`SYNQLh
NLXRZMNLc$TUNYNLcV=$MUSTNLcV=$cUSJWV=$XWSUYV=$JWQYQcUSJWV=$VQZLM$UKXQUMNLcV=$
N`ScKV=$SLM$QYWKU$MSYS$QU$MSYS$XQ`JNRSYNQLVhVYQUKM$NL$SL_$`KMNZ`$[UQ`$
TWNXW$ NL[QU`SYNQL$ XSL$ ^K$ Q^YSNLKM$ KNYWKU$ MNUKXYR_$ QU=$ N[$ LKXKVVSU_=$ S[YKU$
YUSLVRSYNQL$ ^_$ YWK$ UKVJQLMNLc$ JSUY_$ NLYQ$ S$ UKSVQLS^R_$ ZVS^RK$ [QU`;0F#$$
/RYWQZcW$'KXYNQL$FFG$MQKV$LQY$JUQdNMK$[QU$YWK$VS`K$̂ UKSMYW$Q[$MNVXQdKU_$SV$
.ZRK$#C=$NY$SRVQ$MQKV$LQY$RN`NY$YWK$JUQMZXYNQL$Q[$NL[QU`SYNQL$YQ$S$JSUYNXZRSU$
[QU`SY=$SLM$YWZV=$VWQZRM$LQY$JUKXRZMK$YWK$JUQMZXYNQL$Q[$)'%;$

%L$ FGG"=$ 8.*($ #C=$ TWNXW$ WSV$ RQLc$ cQdKULKM$ YWK$ JUQMZXYNQL$ Q[$
NL[QU`SYNQL$ NL$ MNVXQdKU_=$TSV$ S`KLMKM$ YQ$ NLXRZMK$ 0KRKXYUQLNXSRR_$ VYQUKM$
NL[QU`SYNQL0$TNYWNL$ YWK$`KSLNLc$ Q[$ 0MQXZ`KLYV$ SLM$ YWNLcV;0FC$ $.ZRK$ #C$
SRRQTV$ S$ JSUY_$ YQ$ VKUdK$ MQXZ`KLY$ UKgZKVYVhTNYWNL$ YWK$ VXQJK$ Q[$ 8.*($
F"\^]hQL$SLQYWKU$JSUY_$[QU$YWK$JUQMZXYNQL$Q[$SL_$MKVNcLSYKM$MQXZ`KLYV$QU$
KRKXYUQLNXSRR_$VYQUKM$NL[QU`SYNQL;FE$$8.*($F"\^]\F]\1]$RN`NYV$YWK$VXQJK$Q[$
MNVXQdKU_$Q[$)'%=$VYSYNLc$NL$JSUY6$0/$JSUY_$LKKM$LQY$JUQdNMK$MNVXQdKU_$Q[$
KRKXYUQLNXSRR_$VYQUKM$NL[QU`SYNQL$[UQ`$VQZUXKV$YWSY$YWK$JSUY_$NMKLYN[NKV$SV$/1(%
'+-$1/-C*?%-))+$$#C*+%C+)-E$+%14%E/AE+%CE'A+/%1'%)1$(;0F"$$5WKL$SMQJYNLc$
YWKVK$XWSLcKV$YQ$YWK$8.*($NL$FGG"=$YWK$/MdNVQU_$*Q``NYYKK$LQYKM6$

%Y$ NV$ LQY$ JQVVN^RK$ YQ$ MK[NLK$ NL$ S$ UZRK$ YWK$ MN[[KUKLY$ Y_JKV$ Q[$
YKXWLQRQcNXSR$[KSYZUKV$YWSY$`S_$S[[KXY$YWK$^ZUMKLV$SLM$XQVYV$Q[$
SXXKVVNLc$ KRKXYUQLNXSRR_$ VYQUKM$ NL[QU`SYNQL;$ $ %L[QU`SYNQL$
V_VYK`V$SUK$MKVNcLKM$YQ$JUQdNMK$UKSM_$SXXKVV$YQ$NL[QU`SYNQL$
ZVKM$NL$UKcZRSU$QLcQNLc$SXYNdNYNKV;$$+WK_$SRVQ$`S_$^K$MKVNcLKM$
VQ$SV$YQ$JUQdNMK$UKSM_$SXXKVV$YQ$NL[QU`SYNQL$YWSY$NV$LQY$UKcZRSUR_$
ZVKM;$$1ZY$S$V_VYK`$`S_$UKYSNL$NL[QU`SYNQL$QL$VQZUXKV$YWSY$SUK$
SXXKVVN^RK$ QLR_$ ^_$ NLXZUUNLc$ VZ^VYSLYNSR$ ^ZUMKLV$ QU$ XQVYV;$$
'Z^JSUScUSJW$ \1]$ NV$ SMMKM$ YQ$ UKcZRSYK$MNVXQdKU_$ [UQ`$ VZXW$
VQZUXKV;FH$

$
$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$

FF3)4;$*-3)$/&&;$YNY;$I=$j$FFG\^]\!]$\FGG"];$
F#8)3;$.;$*%>;$(;$#C\S]\!]\/];$
FC0++$4KdN=$$E9'-$LQYK$C=$SY$#i$8)3;$.;$*%>;$(;$#C\S]\!]\/];$
FE8)3$.;$*%>;$(;$#C\S];$
F"8)3;$.;$*%>;$(;$F"\^]\F]\1]$\K`JWSVNV$SMMKM];$
FH/3>%'-.9$*-::;$-&$+7)$8)3;$.B4)'$-8$*%>%4$(.-*)3B.)=$.)(-.+$-8$+7)$*%>%4$

.B4)'$ /3>%'-.9$ *-::%++))$ #k$ \FGGE]=$ -@-#*-C*+% -($ WYYJ6llTTT;ZVXQZUYV;cQdlZVXQZUYVl$

.ZRKV/LM(QRNXNKVlUZRKVlVZJXY!!GEl)OXKUJYm*>m.KJQUY;JM[;$
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1;$$!"+%<O+-$1/-C*?%&))+$$#C*+<%0(-/A-'A%

-LK$JQVVN^RK$ VQRZYNQL$ [QU$MK[NLNLc$ YWK$ RN`NYV$Q[$)'%$JUQMZXYNQL$ NL$
UKVJQLVK$ YQ$ S$ 'KXYNQL$ FFG$ UKgZKVY$ NV$ YQ$ ZVK$ YWK$ 0UKSVQLS^R_$ SXXKVVN^RK0$
VYSLMSUM$MKdKRQJKM$NL$YWK$MNVXQdKU_$XQLYKOY;$$/[YKU$YWK$FGG"$S`KLM`KLYV$YQ$
YWK$8.*($F"=$YWK$SXXKVVN^NRNY_$Q[$)'%$NL$JRKLSU_$RNYNcSYNQL$NV$LQT$MK[NLKM$̂ _$
YWK$ 0UKSVQLS^R_$ SXXKVVN^RK0$ VYSLMSUM;FI$ $ /RYWQZcW$3KRSTSUK$ XQZUYV$ WSdK$
SJJRNKM$ YWNV$ [KMKUSR$ VYSLMSUM$ YQ$MNVXQdKU_$ UKgZKVYV=Fk$ YWKUK$ NV$LQY$_KY$ SL_$
3KRSTSUK$XSVK$RST$MNUKXYR_$SMMUKVVNLc$YWK$NVVZK$Q[$TWKYWKU$)'%$NL$S$'KXYNQL$
FFG$XSVK$NV$QU$NV$LQY$0UKSVQLS^R_$SXXKVVN^RK;0#G$

0.KSVQLS^RK$SXXKVVN^NRNY_$NV$^KVY$ZLMKUVYQQM$NL$YKU`V$Q[$TWKYWKU$YWK$
)'%$ DNV$ eKJY$ NL$ SL$ SXXKVVN^RK$ QU$ NLSXXKVVN^RK$ [QU`SY$ \S$ MNVYNLXYNQL$ YWSY$
XQUUKVJQLMV$XRQVKR_$YQ$YWK$KOJKLVK$Q[$JUQMZXYNQL];D0#!$$5WNRK$XSVK$RST$QL$YWNV$
VYSLMSUM$NV$NL[QU`SYNdK=$0UKSVQLS^RK$SXXKVVN^NRNY_0$`ZVY$^K$MKYKU`NLKM$QL$S$
XSVKa^_aXSVK$^SVNV;#F$ $%L$S$UKXKLY$MKXNVNQL=$7+/+'-*%0(++*%51.+$(#)%0-*+$L%
::8% @D% 8"E.*+?=##$ S$ [KMKUSR$ XQZUY$ NL$ *QRQUSMQ$ MK[NLKM$ 0UKSVQLS^R_$
SXXKVVN^RK0$^_$ XQ`JSUNLc$ YWK$ [SXYV$ SLM$QZYXQ`KV$Q[$ JUNQU$XSVK$ RST=$SLM$
[QZLM$ YWSY$LQLaVKSUXWS^RK$SZMNQ$ UKXQUMNLcV$ UKgZNUNLc$SY$ RKSVY$I=GGG$`SL$
WQZUV$YQ$UKdNKT$SLM$JUQMZXK$TKUK$LQY$UKSVQLS^R_$SXXKVVN^RK;#C$

$
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