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(#$!-#.%/#![*&%)!+#&66!&NN*34(!&4!&/(34E!H34&4/3&6!
M$/%$(&%7!'%*F!(#$!F$FG$%+#3N!*'!(#$!C*F34&(34E!
-*FF3(($$:!$X/6.)34E!(#$!-#.%/#!U3/$S-#&3%F&4I!

!

C,5230-(W?( %+675+(%+.37/.-(
(
#+,(%+675+(%+.37/.-(4+.88(9,(2+,(5+.37/.-(01(2+,(%+675+(_0.7:>(2+,('8:,74>(.-:(.(
-0-U;023-<>(,V(0113530(/,/9,7(01(.88(02+,7(50//34430-4>(50//322,,4(.-:(.6V383.7E(
07<.-3b.230-4(01(2+,(5+675+>(,V5,D2(2+,()0/3-.23-<(%0//322,,?((#+,(%+675+(%+.37U
/.-(4+.88(D7,43:,(.2(.88(/,,23-<4(01(2+,(%+675+(_0.7:>('8:,74>(.-:(.2(.88(50-<7,<.U
230-.8(/,,23-<4?((

C,5230-(Z?( %+675+(K35,U%+.37/.-(
(
#+,(%+675+(K35,U%+.37/.-(4+.88(9,(;35,U5+.37/.-(01(2+,('8:,74>(;35,U5+.37/.-(01(
2+,(%+675+(_0.7:>(.(/,/9,7(01(2+,()0/3-.23-<(%0//322,,>(.-:(4+.88(.446/,(02+,7(
:623,4(.4(.443<-,:(9E(2+,(%+675+(%+.37/.-?(($-(2+,(.94,-5,(01(2+,(%+675+(%+.37U
/.->(+,(4+.88(D7,43:,(.2(/,,23-<4(01(2+,(%+675+(_0.7:(.-:(50-<7,<.230-.8(9643-,44(
/,,23-<4?(
(

C,5230-(Q?( C,57,2.7E(
(
#+,(C,57,2.7E(4+.88(H,,D(2+,(/3-62,4(01(.88(9643-,44(/,,23-<4(01(2+,(5+675+>(9,(3-(
5+.7<,(01(.88(5+675+(5077,4D0-:,-5,>(.-:(H,,D(3-(<00:(07:,7(465+(/3-62,4>(5077,U
4D0-:,-5,>(.-:(7,507:4(.4(D,72.3-(20(2+,(01135,?((#+,(C,57,2.7E(G388(5+.37(.-(.:(+05(
50//322,,(G+35+(4+.88(.--6.88E(7,;3,G>(6D:.2,>(.-:(50/D38,(2+,(BD,7.230-4(*.-6.8(
01(2+,(5+675+(107(D7,4,-2.230-(20(2+,(50-<7,<.230-(.2(2+,(13742(9643-,44(/,,23-<(108U
80G3-<(2+,(!--6.8(_643-,44(/,,23-<?(

M$/(3*4!_! -#.%/#!-#&3%F&4!
!

?#$!-#.%/#!-#&3%F&4!+#&66!N%$+3)$!&(!&66!F$$(34E+!*'!(#$!-#.%/#![*&%):!B6)$%+:!&4)!
&(!&66!/*4E%$E&(3*4&6!G.+34$++!F$$(34E+I!V$!O366!&++.%$!(#$!34($E%3(7!&4)!'.6'366F$4(!
*'!(#$![*&%)^+!N%*/$++!&4):!O#$4!4$/$++&%7:!F&7!%$N%$+$4(!(#$![*&%)!(*!(#$!/*4E%$S
E&(3*4!&4)!(*!*.(+3)$!N&%(3$+I!?#$!\*G!*'!(#$!-#&3%F&4!3+!(*!+$$!(#&(!(#$![*&%)!*N$%S
&($+!/*4+3+($4(67!O3(#34!3(+!*O4!%.6$+!&4)!(#*+$!6$E3(3F&($67!3FN*+$)!.N*4!3(!'%*F!
*.(+3)$!(#$!*%E&43c&(3*4I!!

M$/(3*4!T! -#.%/#!U3/$S-#&3%F&4!
!

?#$!-#.%/#!U3/$S-#&3%F&4!+#&66!G$!23/$S/#&3%F&4!*'!(#$!B6)$%+:!23/$S/#&3%F&4!*'!
(#$!-#.%/#![*&%):!&!F$FG$%!*'!(#$!C*F34&(34E!-*FF3(($$:!&4)!+#&66!&++.F$!*(#$%!
).(3$+!&+!&++3E4$)!G7!(#$!-#.%/#!-#&3%F&4I!!@4!(#$!&G+$4/$!*'!(#$!-#.%/#!-#&3%F&4:!
#$!+#&66!N%$+3)$!&(!F$$(34E+!*'!(#$!-#.%/#![*&%)!&4)!/*4E%$E&(3*4&6!G.+34$++!F$$(S
34E+I!

C,5230-([?( #7,.467,7(
(
#+,(#7,.467,7(01(2+,(5+675+(4+.88(/.3-2.3-(.5506-24(4+0G3-<(2+,(7,5,3D24>(,VD,-:3U
267,4>(.-:(9.8.-5,4(01(,.5+(01(2+,(4,;,7.8(16-:4(01(2+,(5+675+?((#+,(#7,.467,7(4+.88(
9,(7,4D0-4398,(107(2+,(D7,D.7.230->(D7,4,-2.230->(.-:(46D,7;3430-(01(2+,(.--6.8(
96:<,2(01(2+,(5+675+?((#+34(D,740-(/.E(-02(43/682.-,0648E(+08:(2+,(D043230-(01(((((
=3-.-53.8(C,57,2.7E(-07(9,(2+,(4D064,>(43983-<>(07(5+38:(01(2+,(=3-.-53.8(C,57,2.7E?(($-(
2+,(.94,-5,(01(2+,(#7,.467,7>(2+,(%+675+(K35,U%+.37/.-(4+.88(9,(.523-<(27,.467,7?((

C,5230-(]?( =3-.-53.8(C,57,2.7E(g(!44053.2,(=3-.-53.8(C,57,2.7E(
(
!?((#+,(=3-.-53.8(C,57,2.7E(01(2+,(5+675+(4+.88(9,(50-137/,:(.2(2+,(!--6.8(_643-,44(
/,,23-<(01(2+,(5+675+?((#+,(=3-.-53.8(C,57,2.7E(4+.88(-02(9,(.(/,/9,7(01(2+,(%+675+(
_0.7:?((#+34(D,740-(4+.88(-02(9,(2+,(4./,(D,740-(+08:3-<(2+,(D043230-(01(#7,.467,7>(
.-:(4+.88(-02(9,(2+,(4D064,>(43983-<>(07(5+38:(01(2+,(#7,.467,7?((#+,(=3-.-53.8(C,57,U
2.7E(4+.88(5+.37(2+,(=3-.-5,(%0//322,,(.-:(4+.88(0;,74,,(2+,(7,5,D230-(.-:(9.-H3-<(
01(.88(/0-3,4(7,5,3;,:(9E(2+,(5+675+?(($-(2+,(.94,-5,(01(2+,(=3-.-53.8(C,57,2.7E>(2+,(
%+675+(_0.7:(4+.88(.DD03-2(.-(.523-<(13-.-53.8(4,57,2.7E(170/(2+,(/,/9,74+3D(01(2+,(
)0/3-.23-<(%0//322,,>(,V586:3-<(2+,(%+675+(K35,U%+.37/.-?(

M$/(3*4!b! M$/%$(&%7!
!

?#$!M$/%$(&%7!+#&66!P$$N!(#$!F34.($+!*'!&66!G.+34$++!F$$(34E+!*'!(#$!/#.%/#:!G$!34!
/#&%E$!*'!&66!/#.%/#!/*%%$+N*4)$4/$:!&4)!P$$N!34!E**)!*%)$%!+./#!F34.($+:!/*%%$S
+N*4)$4/$:!&4)!%$/*%)+!&+!N$%(&34!(*!(#$!*''3/$I!!?#$!M$/%$(&%7!O366!/#&3%!&4!&)!#*/!
-*FF3(($$!O#3/#!+#&66!&44.&667!%$23$O:!.N)&($:!&4)!/*FN36$!(#$!LN$%&(3*4+!D&4.&6!
*'!(#$!/#.%/#!'*%!N%$+$4(&(3*4!(*!(#$!-*4E%$E&(3*4!&(!(#$!'3%+(!%$E.6&%!G.+34$++!F$$(S
34E!'*66*O34E!(#$!>44.&6![.+34$++!D$$(34EI!

M$/(3*4!d! ?%$&+.%$%!
!

?#$!?%$&+.%$%!*'!(#$!/#.%/#!+#&66!F&34(&34!&//*.4(+!+#*O34E!(#$!%$/$3N(+:!$XN$4)3S
(.%$+:!&4)!G&6&4/$+!*'!$&/#!*'!(#$!+$2$%&6!'.4)+!*'!(#$!/#.%/#I!!?#$!?%$&+.%$%!+#&66!
N%*23)$!*2$%+3E#(!'*%!(#$!N%$N&%&(3*4:!N%$+$4(&(3*4:!&4)!+.N$%23+3*4!*'!(#$!&44.&6!
G.)E$(!*'!(#$!/#.%/#I!?#$!?%$&+.%$%!+#&66!/#&3%!(#$!H34&4/$!-*FF3(($$I!?#3+!N$%+*4!
F&7!4*(!+3F.6(&4$*.+67!#*6)!(#$!N*+3(3*4!*'!H34&4/3&6!M$/%$(&%7!4*%!G$!(#$!+N*.+$:!
+3G634E:!*%!/#36)!*'!(#$!H34&4/3&6!M$/%$(&%7I!!@4!(#$!&G+$4/$!*'!(#$!?%$&+.%$%:!(#$!
-#.%/#!U3/$S-#&3%F&4!+#&66!G$!&/(34E!?%$&+.%$%I!?#$!-#.%/#![*&%)!O366!+$6$/(!
+*F$!*'!(#$3%!*O4!&+!+3E4&(*%3$+I!!M3E4&(*%3$+!+#&66!4*(!G$!(#$!?%$&+.%$%:!*%!(#$!N&+S
(*%+I!

@%+,'YY(



!!

_?(#+,(!44053.2,(=3-.-53.8(C,57,2.7E(4+.88(9,(.DD03-2,:(.--6.88E(9E(2+,(%+675+(
_0.7:(.-:(G388(.44342(2+,(=3-.-53.8(C,57,2.7E(3-(+34g+,7(:623,4?((#+34(D,740-(4+.88(-02(
9,(2+,(4D064,>(43983-<>(07(5+38:(01(2+,(#7,.467,7(07(2+,(=3-.-53.8(C,57,2.7E?((#+,7,(
4+.88(9,(-0(2,7/(83/32(20(2+34(D043230-?(((

C,5230-(X( %0//34430-4(
(
#+,(BD,7.23-<(%0//34430-4P((#+,(5+675+(34(.62+073b,:(20(+.;,(%0//34430-4>(G+35+(
4+.88(5.77E(062(;.73064(.4D,524(01(2+,(202.8(/3-3427E(01(2+,(5+675+?(('.5+(%0//34430-(
4+.88(50-4342(01(2+7,,(eOf(07(/07,(/,/9,74?((#+,(/,/9,74(01(,.5+(%0//34430-(4+.88(
9,(/,/9,74(01(2+,(5+675+(.-:(9,(.DD03-2,:(9E(2+,(%+675+(_0.7:?(($-(.::3230->(2+,(
%+675+(_0.7:(4+.88(.DD03-2(0-,(01(324(7,D7,4,-2.23;,4(20(,.5+(01(2+,(%0//34430-4(20(
9,(.(83.340-(9,2G,,-(2+,(%0//34430-4(.-:(2+,(%+675+(_0.7:?(((
(

#+,(%0//34430-(%+.374P((#+,(%+.374(01(2+,(%0//34430-4(01(2+,(5+675+(4+.88(9,(7,U
4D0-4398,(107(<63:3-<(.-:(:37,523-<(2+,37(%0//34430-4(20(.550/D834+(2+,37(7,4D,523;,(
D67D04,4?((#+,E(4+.88(5.88(/,,23-<4(.-:(4+.88(2.H,(.88(02+,7(-,5,44.7E(42,D4>(3-(500DU
,7.230-(G32+(2+,(%+675+(%+.37/.-R(20(973-<(.9062(2+,(.5+3,;,/,-2(01(2+,(<0.84(.-:(
09Y,523;,4(,42.9834+,:(107(2+,37(7,4D,523;,(%0//34430-4?((#+,(%0//34430-(%+.374(
4+.88(+.;,(2+,(.62+0732E(20(07<.-3b,(2+,37(7,4D,523;,(%0//34430-4(,11,523;,8E(.-:(,113U
53,-28E>(.-:(/.E(:,8,<.2,(D73/.7E(7,4D0-4393832E(107(0D,7.23-<(2+,(%0//34430-4(0-(.(
:.E(20(:.E(9.434(20(0-,(07(/07,(K35,U%+.374(07(02+,7(%0//34430-(/,/9,74?(#+,(
%0//34430-(%+.37(4+.88(9,(,8,52,:(9E(2+,(/,/9,74(01(2+,(%0//34430->(,V586:3-<(
2+,(7,D7,4,-2.23;,(170/(2+,(%+675+(_0.7:?(
(
!523;.23-<(%0//34430-4P((#+,(%+675+(_0.7:(4+.88(+.;,(2+,(.62+0732E(20(.523;.2,(%0/U
/34430-4>(.4(( +6/.-(7,40675,4(9,50/,(.;.38.98,?((!
(
#,7/P((%0//34430-(/,/9,74(4+.88(4,7;,(.2(2+,(D8,.467,(01(2+,(%+675+(_0.7:(.-:(
4+.88(9,(.DD03-2,:(107(0-,(eMf(E,.7(2,7/4?((!DD03-2/,-24(G388(9,(.--06-5,:(.2(2+,(
!--6.8(*,,23-<(01(2+,(5+675+(.-:(%0//34430-(/,/9,74(4+.88(9,(3-42.88,:(3-(2+,37(
D043230-(0-(2+,(4,50-:(C6-:.E(01(F.-6.7E?(

C,5230-(MT( )0/3-.23-<(%0//322,,(
(
%.-:3:.2,4(107(2+,()0/3-.23-<(%0//322,,(4+.88(9,(-0/3-.2,:(9E(2+,(%+675+(_0.7:(
.-:!50-137/,:(.2(2+,(!D738(_643-,44(*,,23-<?((#+,(D67D04,(.-:(:62E(01(2+,()0/3-.2U
3-<(%0//322,,(34(20(D7,4,-2(20(2+,(50-<7,<.230-(2+,(-./,(01(.(d6.8313,:(5.-:3:.2,(
107(,.5+(50-137/,:(01135,(01(2+,(5+675+>(,V5,D2(2+,()0/3-.23-<(%0//322,,?((#+,(
)0/3-.23-<(%0//322,,>(.2(.88(23/,4>(34(20(4,7;,(20(1672+,7(2+,(9,42(3-2,7,424(01(2+,(
5+675+?((#+,()0/3-.23-<(%0//322,,(4+.88(9,(.(42.-:3-<(50//322,,(01(2+,(50-<7,<.U
230->(4+.88(9,(50/D734,:(01(/,/9,74(01(2+,(5+675+(3-(<00:(42.-:3-<?(

M$/(3*4!e! C*F34&(34E!-*FF3(($$!
!

-&4)3)&($+!'*%!(#$!C*F34&(34E!-*FF3(($$!+#&66!G$!4*F34&($)!G7!(#$!
-#.%/#![*&%)!&4)$/*4'3%F$)!&(!(#$!M$F3S&44.&6![.+34$++!D$$(34EI!!?#$!
N.%N*+$!&4)!).(7!*'!(#$!C*F34&(34E!-*FF3(($$!3+!(*!N%$+$4(!(*!(#$!/*4E%$S
E&(3*4!(#$!4&F$!*'!&!Y.&63'3$)!/&4)3)&($!'*%!$&/#!/*4'3%F$)!*''3/$!*'!(#$!
/#.%/#:!$X/$N(!(#$!C*F34&(34E!-*FF3(($$I!!?#$!C*F34&(34E!-*FF3(($$:!&(!
&66!(3F$+:!3+!(*!+$%2$!(*!'.%(#$%!(#$!G$+(!34($%$+(+!*'!(#$!/#.%/#I!!?#$!C*F3S
4&(34E!-*FF3(($$!+#&66!G$!&!+(&4)34E!/*FF3(($$!*'!(#$!/*4E%$E&(3*4:!&4)!
+#&66!G$!/*FN%3+$)!*'!F$FG$%+!*'!(#$!/#.%/#!34!E**)!+(&4)34EI!

@%+,'YA(

[I!! ?#$!>++*/3&($!H34&4/3&6!M$/%$(&%7!+#&66!G$!&NN*34($)!&44.&667!G7!(#$!
-#.%/#![*&%)!&4)!O366!&++3+(!(#$!H34&4/3&6!M$/%$(&%7!34!#3+j#$%!).(3$+I!!
?#3+!N$%+*4!+#&66!4*(!G$!(#$!+N*.+$:!+3G634E:!*%!/#36)!*'!(#$!?%$&+.%$%!*%!
(#$!H34&4/3&6!M$/%$(&%7I!!?#$%$!+#&66!G$!4*!($%F!63F3(!(*!(#3+!N*+3(3*4I!!!



!!

C,5230-(MM( =3-.-5,(%0//322,,(
(
#+,(=3-.-5,(%0//322,,(4+.88(50-4342(01(#+,(=3-.-53.8(C,57,2.7E>(G+0(G388(5+.37(2+,(
50//322,,>(2+,(!44053.2,(=3-.-53.8(C,57,2.7E(.-:(.::3230-.8'/,/9,74(01(2+,(50-U
<7,<.230-(.DD03-2,:(20(0-,(eMf(E,.7(2,7/4(9E(2+,(%+675+(_0.7:?((#+,(D67D04,(01(2+,(
=3-.-5,(%0//322,,(4+.88(9,(20(+,8D(0;,74,,(13-.-53.8(/.22,74(01(2+,(5+675+(.4(:3U
7,52,:(9E(2+,(%+675+(_0.7:?((_E(2+,(13742(F.-6.7E(/,,23-<(01(2+,(%+675+(_0.7:>(2+,(
=3-.-5,(%0//322,,(4+.88(D7,4,-2(20(2+,(%+675+(_0.7:(2+,(-./,(01(.(%,72313,:(@69835(
!5506-2.-2(e07(%?@?!?(137/f(20(.6:32(2+,(13-.-53.8(7,507:4(01(2+,(5+675+(107(2+,(D7,U
5,:3-<(1345.8(E,.7?(

!"#$%&'($$$(
%B)=$"*!#$B)(B=(B==$%'"C(!)J(B#L'"(&'!J'"C(

(
C,5230-(M( #,7/4(01(B1135,(
(
( (( (!?(#+,(10880G3-<(D043230-4(4+.88(+.;,(2+7,,(eOf(E,.7(2,7/4P(
(
( ( ( M?(%+675+(_0.7:(/,/9,74?(

( ( _?(#+,(10880G3-<(D043230-4(4+.88(+.;,(2G0(eSf(E,.7(2,7/4P(
(
( ( ( M?)0/3-.23-<(%0//322,,(/,/9,74?(
(

S?=3-.-53.8(C,57,2.7E?(
(

%?(#,7/4(01(%0-137/,:(B1135,P((B1135,74(50-137/,:(.2(2+,(!--6.8(
_643-,44(*,,23-<(01(2+,(%+675+(G388(9,(3-42.88,:(0-(2+,(4,50-:(
C6-:.E(01(F.-6.7E?((#+34(G388(/.7H(2+,(9,<3--3-<(01(2+,37(2,7/(01(
01135,?((#+,E!G388(9,(G,850/,(.4(-0-U;023-<(D.72353D.-24(.2(.88(
.DD70D73.2,(/,,23-<4(:673-<(2+,(27.-43230-(D,730:(9,2G,,-(50-137U
/.230-(.-:(3-42.88.230-"!!(

M$/(3*4!9;! H34&4/$!-*FF3(($$!
!

?#$!H34&4/$!-*FF3(($$!+#&66!/*4+3+(!*'!(#$!BX$/.(32$!J&+(*%:!O#*!O366!
/#&3%!(#$!F$$(34E+:!(#$!H34&4/3&6!M$/%$(&%7:!(#$!>++*/3&($!H34&4/3&6!M$/%$S
(&%7:!(#$!?%$&+.%$%:!&4)!&47!&))3(3*4&6(F$FG$%+!*'!(#$!/*4E%$E&(3*4!&NS
N*34($)!(*!*4$!"9=!7$&%!($%F+!G7!(#$!M$43*%!J&+(*%I!!?#$!N.%N*+$!*'!(#$!
H34&4/$!-*FF3(($$!+#&66!G$!(*!#$6N!*2$%+$$!'34&4/3&6!F&(($%+!*'!(#$!/#.%/#!
&+!)3%$/($)!G7!(#$!M$43*%!J&+(*%I!![7!(#$!5&4.&%7!F$$(34E!*'!(#$!-#.%/#!
[*&%):!(#$!H34&4/$!-*FF3(($$!+#&66!N%$+$4(!(*!(#$!-#.%/#![*&%)!(#$!4&F$!
*'!&!-$%(3'3$)!J.G63/!>//*.4(&4(!"*%!-IJI>I!'3%F=!(*!&.)3(!(#$!'34&4/3&6!
%$/*%)+!*'!(#$!/#.%/#!'*%!(#$!N%$/$)34E!'3+/&6!7$&%I!

>1?@-AB!@@@!!-LCH@1D>?@LC!LH!LHH@-B1M!>CR!L?VB1!AB>RB1M!
!
M$/(3*4!9! ?$%F+!*'!L''3/$!
!
! !! !>I! ?#$!'*66*O34E!N*+3(3*4+!+#&66!#&2$!(#%$$!"]=!7$&%!($%F+Z!
!
! ! ! 9I!-#.%/#![*&%)!F$FG$%+I!
!
! !!! [I! ?#$!'*66*O34E!N*+3(3*4+!+#&66!#&2$!(O*!"8=!7$&%!($%F+Z!
!
! ! ! 9I!C*F34&(34E!-*FF3(($$!F$FG$%+I!
!

8I!H34&4/3&6!M$/%$(&%7I!
!

-I! ?$%F+!*'!-*4'3%F$)!L''3/$Z!!L''3/$%+!/*4'3%F$)!&(!(#$!>44.&6!
[.+34$++!D$$(34E!*'!(#$!/#.%/#!O366!G$!34+(&66$)!*4!(#$!+$/*4)!
M.4)&7!*'!5&4.&%7I!!?#3+!O366!F&%P!(#$!G$E34434E!*'!(#$3%!($%F!*'!
*''3/$I!!?#$7$O366!G$!O$6/*F$!&+!4*4S2*(34E!N&%(3/3N&4(+!&(!&66!
&NN%*N%3&($!F$$(34E+!).%34E!(#$!(%&4+3(3*4!N$%3*)!G$(O$$4!/*4'3%S
F&(3*4!&4)!34+(&66&(3*4D$$!

C,5230-(S( #+,()0/3-.23-<(%0//322,,(
(
#+,()0/3-.23-<(%0//322,,(4+.88(50-4342(01(13;,(eZf(/,/9,74(01(2+,(5+675+>(3-586:U
3-<(2+,(%+675+(K35,U%+.37/.-?(('.5+(/,/9,7(01(2+,()0/3-.23-<(%0//322,,>(G32+(
2+,(,V5,D230-(01(2+,(%+675+(K35,U%+.37/.->(4+.88(9,(50-137/,:(9E(2+,(50-<7,<.230-(
107(.(2,7/(01(2G0(eSf(E,.74?((!2(-0(23/,(4+.88(465+(D,740-\4(4D064,>(43983-<>(07(5+38U
:7,-(4,7;,(0-(2+,()0/3-.23-<(%0//322,,(.2(2+,(4./,(23/,?((#+,(2,7/4(01(2+,(3-:3U
;3:6.8(/,/9,74(01(2+,()0/3-.23-<(%0//322,,(4+.88(9,(42.<<,7,:(3-(465+(.(/.--,7(
2+.2(2G0(-,G(/,/9,74(.7,(50-137/,:(.2(2+,(!D738(_643-,44(*,,23-<(01(2+,(5+675+?((
#+,()0/3-.23-<(%0//322,,(4+.88(,8,52(324(%+.37(170/(324(0G-(/,/9,74+3D(.2(2+,37(
13742(/,,23-<(10880G3-<(2+,(!D738(_643-,44(*,,23-<"!!#+,(%+675+(K35,U%+.37(4+.88(5.88(
2+,(13742(/,,23-<(01(2+,()0/3-.23-<(%0//322,,(10880G3-<(2+,(!D738(_643-,44(*,,23-<(
.2(G+35+(23/,(2+,(%0//322,,(4+.88(,8,52(32h4(0G-(%+.37?!!_62!3-(-0(5.4,(4+.88(2+,(
%+675+(K35,U%+.37/.-(4,7;,(.4(2+,(D,7/.-,-2(%+.37(01(2+,(%0//322,,?(!

M$/(3*4!8! ?#$!C*F34&(34E!-*FF3(($$!
!

>I!!?#$!C*F34&(34E!-*FF3(($$!+#&66!/*4+3+(!*'!'32$!"T=!F$FG$%+!*'!(#$!
/#.%/#:!34/6.)34E!(#$!-#.%/#!U3/$S-#&3%F&4I!!B&/#!F$FG$%!*'!(#$!C*F3S
4&(34E!-*FF3(($$:!O3(#!(#$!$X/$N(3*4!*'!(#$!-#.%/#!U3/$S-#&3%F&4:!+#&66!
G$!/*4'3%F$)!G7!(#$!/*4E%$E&(3*4!'*%!&!($%F!*'!(O*!"8=!7$&%+I!!>(!4*!(3F$!
+#&66!+./#!N$%+*4a+!+N*.+$:!+3G634E:!*%!/#36)%$4!+$%2$!*4!(#$!C*F34&(34E!
-*FF3(($$!&(!(#$!+&F$!(3F$I!!?#$!($%F+!*'!(#$!34)323).&6!F$FG$%+!*'!(#$!
C*F34&(34E!-*FF3(($$!+#&66!G$!+(&EE$%$)!34!+./#!&!F&44$%!(#&(!(O*!4$O!
F$FG$%+!&%$!/*4'3%F$)!&(!(#$!M$F3S&44.&6![.+34$++!D$$(34E!*'!(#$!
/#.%/#I!!?#$!C*F34&(34E!-*FF3(($$!+#&66!$6$/(!3(+!-#&3%!'%*F!3(+!*O4!
F$FG$%+#3N!&(!(#$3%!'3%+(!F$$(34E!'*66*O34E!(#$!M$F3S&44.&6![.+34$++!
D$$(34ED$$?#$!-#.%/#!U3/$S-#&3%!+#&66!/&66!(#$!'3%+(!F$$(34E!*'!(#$!C*F3S
4&(34E!-*FF3(($$!'*66*O34E!(#$!M$F3S&44.&6![.+34$++!D$$(34E!&(!O#3/#!
(3F$!(#$!-*FF3(($$!+#&66!$6$/(!3(+!*O4!-#&3%I$$[.($34!4*!/&+$!+#&66!(#$!
-#.%/#!U3/$S-#&3%F&4!+$%2$!&+!(#$!N$%F&4$4(!-#&3%!*'!
(#$!-*FF3(($$I!$

@%+,'YB(



!!

C,5230-(O( %0-137/.230-(@705,:67,4(
(
#+,()0/3-.23-<(%0//322,,(4+.88(.22,/D2(20(D7,4,-2(2+,(-./,(01(.(5.-:3:.2,(107(
,.5+(01135,(-0(8.2,7(2+.-(2+7,,(eOf(C6-:.E4(D7307(20(,.5+(.--6.8(,8,5230-!
(
!88(5.-:3:.2,4(4+.88(+.;,(<3;,-(2+,37(D,7/34430-(20(D8.5,(2+,37(-./,4(3-(-0/3-.230-?((
#+,(9.8802(4+.88(58,.78E(3-:35.2,(2+,(2,7/(01(01135,(107(G+35+(-0/3-.230-4(+.;,(9,,-(
/.:,?((B-5,(2+,(13-.8(9.8802(+.4(9,,-(D042,:(D698358E>(-0(5+.-<,4(G388(9,(D,7/32U
2,:>(,32+,7(D7307(20(2+,(!--6.8(_643-,44(*,,23-<>(07(.2(2+,(!--6.8(_643-,44(*,,23-<(
3-(2+,(107/(01(-0/3-.230-4(170/(2+,(18007?(
(
K023-<(4+.88(9,(9E(5804,:(9.8802?!
(
*,/9,74(G388(+.;,(2+,(0DD0726-32E(20(;02,(^E,4^(07(̂ -0^(107(2+.2(-0/3-,,?((#+,(
-0/3-,,(G388(9,(50-137/,:(31(+,(07(4+,(7,5,3;,4(.-(.1137/.23;,(;02,(170/(.(/.Y0732E(
01(2+04,(G+0(;02,>(,32+,7(3-(D,740-(07(9E(.94,-2,,(9.8802?(((

(
!94,-2,,(9.88024(4+.88(9,(.:/344398,(3-(50--,5230-(G32+(2+,(,8,5230-(01(01135,74(.-:(
02+,7(8,.:,74?(($-(07:,7(20(9,(.:/344398,>(.94,-2,,(9.88024(/642(9,(4D,53135.88E(7,U
d6,42,:(170/(2+,(%+.37/.-(01(2+,()0/3-.23-<(%0//322,,>(/642(9,(50/D8,2,:(.5U
507:3-<(20(2+,(3-42765230-4(D70;3:,:>(.-:(/642(9,(7,267-,:(20(2+,(%+.37/.-(01(2+,(
)0/3-.23-<(%0//322,,(9,107,(2+,(!--6.8(_643-,44(*,,23-<?(

[I!C*!$6$/($)!F$FG$%!*'!(#$!C*F34&(34E!-*FF3(($$!O366!G$!N$%F3(($)!(*!
+$%2$!(O*!"8=!/*4+$/.(32$!(O*S7$&%!($%F+!*4!(#$!-*FF3(($$I!!M#*.6):!
#*O$2$%:!&!N%$F&(.%$!*%!*(#$%O3+$!.4$XN$/($)!2&/&4/7!*//.%!*4!(#$!
-*FF3(($$:!&4!34)323).&6!$6$/($)!G7!(#$!-*4E%$E&(3*4!(*!'366!(#&(!2&/&4/7!
F&7!#&2$!+$%2$)!(#$!N%3*%!($%F!*4!(#$!-*FF3(($$I!!!J%*23)$)!(#&(:!34!4*!
$2$4(:!O366!&47!34)323).&6!G$!N$%F3(($)!(*!+$%2$!F*%$!(#&4!(#%$$!"]=!/*4S
+$/.(32$!7$&%+!*4!(#$!-*FF3(($$I!

-I!!C*!6&($%!(#&4!(#3%(7!"];=!)&7+!N%3*%!(*!$&/#!M$F3S&44.&6![.+34$++!
D$$(34E:!(#$!-#.%/#![*&%)!+#&66!4*F34&($!&4)!F&P$!P4*O4!(*!(#$!-*4S
E%$E&(3*4!(#$!/&4)3)&($+!'*%!/*4'3%F&(3*4!(*!(#$!C*F34&(34E!-*FF3(($$I!!
@4!(#$!$2$4(!*'!&!2&/&4/7!*4!(#$!-#.%/#![*&%):!(#$!C*F34&(34E!-*FF3(S
($$!+#&66!4*F34&($!/&4)3)&($+!'*%!(#$!/*4'3%F&(3*4!(*!'366!(#$!2&/&4/7I!

!
RI!!C*!/.%%$4(!F$FG$%!*'!(#$!C*F34&(34E!-*FF3(($$:!O3(#!(#$!$X/$N(3*4!
*'!(#$!-#.%/#!U3/$S-#&3%F&4:!+#&66!G$!$63E3G6$!'*%!4*F34&(3*4!(*!&47!
N*+3(3*4!34!(#$!/#.%/#I!!!

M$/(3*4!]! -*4'3%F&(3*4!J%*/$).%$+!
!

>I!!?#$!C*F34&(34E!-*FF3(($$!+#&66!&(($FN(!(*!N%$+$4(!(*!(#$!-*4E%$E&S
(3*4!(#$!4&F$!*'!&!/&4)3)&($!'*%!$&/#!*''3/$!4*!6&($%!(#&4!(#%$$!"]=!M.4S
)&7+!N%3*%!(*!$&/#!&44.&6!$6$/(3*4I$
!
[I!!L4/$!&4!343(3&6!E&(#$%34E!*'!/&4)3)&($+!3+!/*FN6$($):!(#$3%!4&F$+!+#&66!
G$!+.GF3(($)!(*!(#$!D343+(%7!M(&''!&4)![*&%)!'*%!%$23$OI!!?#$!D343+(%7!
M(&''!+#&66!#&2$!&)23+$!&4)!/*4+$4(!&.(#*%3(7:!&4)!(#$![*&%)!+#&66!#&2$!
'.66!2$(*!N*O$%!*2$%!$&/#!4&F$I!
!
-I!!>66!/&4)3)&($+!+#&66!#&2$!E32$4!(#$3%!N$%F3++3*4!(*!N6&/$!(#$3%!4&F$+!
34!4*F34&(3*4I!!?#$!G&66*(!+#&66!/6$&%67!34)3/&($!(#$!($%F!*'!*''3/$!'*%!
O#3/#!4*F34&(3*4+!#&2$!G$$4!F&)$I!!L4/$!(#$!'34&6!G&66*(!#&+!G$$4!
N*+($)!N.G63/67:!4*!/#&4E$+!O366!G$!N$%F3(($):!$3(#$%!N%3*%!(*!(#$!>44.&6!
[.+34$++!D$$(34E:!*%!&(!(#$!>44.&6![.+34$++!D$$(34E!34!(#$!'*%F!*'!
4*F34&(3*4+!'%*F!(#$!'6**%I!

!
RI!!U*(34E!+#&66!G$!G7!/6*+$)!G&66*(I$

!
BI!!D$FG$%+!O366!#&2$!(#$!*NN*%(.43(7!(*!2*($!l7$+l!*%!l4*l!'*%!(#&(!
4*F34$$I!!?#$!4*F34$$!O366!G$!/*4'3%F$)!3'!#$!*%!+#$!%$/$32$+!&4!&'S
'3%F&(32$!2*($!'%*F!&!F&\*%3(7!*'!(#*+$!O#*!2*($:!$3(#$%!34!N$%+*4!*%!G7!
&G+$4($$!G&66*(I!!!
!
HI!!>G+$4($$!G&66*(+!+#&66!G$!&)F3++3G6$!34!/*44$/(3*4!O3(#!(#$!/*4'3%F&S
(3*4!*'!*''3/$%+!&4)!*(#$%!6$&)$%+I!!@4!*%)$%!(*!G$!&)F3++3G6$:!&G+$4($$!
G&66*(+!F.+(!G$!+N$/3'3/&667!%$Y.$+($)!'%*F!(#$!-#&3%!*'!(#$!C*F34&(34E!
-*FF3(($$:!F.+(!G$!/*FN6$($)!&//*%)34E!(*!(#$!34+(%./(3*4+!N%*23)$):!
&4)!F.+(!G$!%$(.%4$)!(*!(#$!-#&3%!*'!(#$!C*F34&(34E!-*FS
F3(($$!G$'*%$!(#$!>44.&6![.+34$++!D$$(34EI! @%+,'YC(

)0(,8,52,:(/,/9,7(01(2+,()0/3-.23-<(%0//322,,(G388(9,(D,7/322,:(20(4,7;,(2G0(eSf(
50-4,5623;,(2G0UE,.7(2,7/4(0-(2+,(%0//322,,?((C+068:>(+0G,;,7>(.(D7,/.267,(07(
02+,7G34,(6-,VD,52,:(;.5.-5E(05567(0-(2+,(%0//322,,>(.-(3-:3;3:6.8(,8,52,:(9E(
2+,(%0-<7,<.230-(20(1388(2+.2(;.5.-5E(/.E(+.;,(4,7;,:(2+,(D7307(2,7/(0-(2+,(%0/U
/322,,?(((@70;3:,:(2+.2>(3-(-0(,;,-2>(G388(.-E(3-:3;3:6.8(9,(D,7/322,:(20(4,7;,(/07,(
2+.-(2+7,,(eOf(50-4,5623;,(E,.74(0-(2+,(%0//322,,?(
(
)0(8.2,7(2+.-(2+372E(eOTf(:.E4(D7307(20(,.5+(!D738(_643-,44(*,,23-<>(2+,(%+675+(
_0.7:(4+.88(-0/3-.2,(.-:(/.H,UH-0G-(20(2+,(%0-<7,<.230-(2+,(5.-:3:.2,4(107(50-U
137/.230-(20(2+,()0/3-.23-<(%0//322,,?(($-(2+,(,;,-2(01(.(;.5.-5E(0-(2+,(%+675+(
_0.7:>(2+,()0/3-.23-<(%0//322,,(4+.88(-0/3-.2,(5.-:3:.2,4(107(2+,(50-137/.230-(20(
1388(2+,(;.5.-5E?(
(
)0(/,/9,7(01(2+,()0/3-.23-<(%0//322,,>(G32+(2+,(,V5,D230-(01(2+,(%+675+(K35,U
%+.37/.->(4+.88(9,(,83<398,(107(-0/3-.230-(20(.-E(D043230-(3-(2+,(5+675+?(($1(2+,(
)0/3-.23-<(%0//322,,(:,437,4(20(50-43:,7(0-,!01(32h4(0G-(/,/9,74(107(.-(01135,>(
2+.2(/,/9,7(4+.88(9,(7,d637,:(20(7,43<-(170/(2+,()0/3-.23-<(%0//322,,?(



!!

M$/(3*4!d! U&/&4/3$+!
!
!! ! !>I! ?#$!-&.+$+!*'!U&/&4/3$+!
!

U&/&4/3$+!34!*''3/$!F&7!G$!/&.+$)!G7!%$+3E4&(3*4:!G7!)$&(#:!*%!G7!
%$F*2&6!34!&//*%)&4/$!O3(#!>%(3/6$!@:!M$/(3*4!8"R=:!*%!>%(3/6$!@@@:!
M$/(3*4!T!*'!(#$+$![7SA&O+I!

!
!! ! !

M$/(3*4!_! A3F3(&(3*4+!*4!-*4+$/.(32$!g$&%+!*'!M$%23/$!
!

>I!!C*!N$%+*4!+#&66!+$%2$!F*%$!(#&4!+3X!"b=!/*4+$/.(32$!7$&%+!34!(#$!+&F$!
/*4'3%F$)!*''3/$!*'!(#$!/#.%/#I!!C34$!"e=!F*4(#+!*%!F*%$!*'!+$%23/$!).%34E!
&!'3+/&6!7$&%!*'!(#$!/#.%/#!+#&66!/*4+(3(.($!&!7$&%!*'!+$%23/$!'*%!N.%N*+$+!*'!
(#3+!63F3(&(3*4!*4!/*4+$/.(32$!7$&%+!*'!+$%23/$I!

!
[I!!J$%+*4+!34$63E3G6$!(*!+$%2$!34!&!N*+3(3*4!&+!&!%$+.6(!*'!#&234E!+$%2$)!+3X!
"b=!/*4+$/.(32$!7$&%+!34!(#&(!N*+3(3*4!+#&66!&E&34!G$/*F$!$63E3G6$!(*!+$%2$!
34!(#&(!N*+3(3*4!'*%!.N!(*!+3X!"b=!/*4+$/.(32$!7$&%+!&'($%!G$34E!*.(!*'!*''3/$!
'*%!&(!6$&+(!*4$!"9=!'.66!7$&%I!

C,5230-(W( &3/32.230-4(0-(%0-4,5623;,(a,.74(01(C,7;35,(
(
)0(D,740-(4+.88(4,7;,(/07,(2+.-(43V(eQf(50-4,5623;,(E,.74(3-(2+,(4./,(50-137/,:(
01135,(01(2+,(5+675+?(()3-,(eXf(/0-2+4(07(/07,(01(4,7;35,(:673-<(.(1345.8(E,.7(01(2+,(
5+675+(4+.88(50-423262,(.(E,.7(01(4,7;35,(107(D67D04,4(01(2+34(83/32.230-(0-(50-4,56U
23;,(E,.74(01(4,7;35,?(
(
@,740-4(3-,83<398,(20(4,7;,(3-(.(D043230-(.4(.(7,4682(01(+.;3-<(4,7;,:(43V(eQf(50-4,56U
23;,(E,.74(3-(2+.2(D043230-(4+.88(.<.3-(9,50/,(,83<398,(20(4,7;,(3-(2+.2(D043230-(107(6D(
20(43V(eQf(50-4,5623;,(E,.74(.12,7(9,3-<(062(01(01135,(107(.2(8,.42(0-,(eMf(1688(E,.7?(

C,5230-(Z( !22,-:.-5,(
(
%0-137/,:(011353.84(4+.88(.22,-:(2+,(7,<68.7(/,,23-<4(01(2+,37(7,4D,523;,(90.7:4>((
50//34430-4>(07(50//322,,4?(
(
$-(2+,(,;,-2(01(D7080-<,:(.94,-5,(01(/07,(2+.-(2+7,,(eOf(/0-2+4(170/(2+,4,(/,,2U
3-<4(.-:(02+,7(16-5230-4>(07(-,G(7,43:,-5E>(G+35+(G388(D70+3932(.523;,(D.72353D.230-(3-(
5+675+(831,>(465+(01135,74(4+.88(469/32(2+,37(7,43<-.230-4(20(2+,(%+675+(_0.7:>(40(2+.2(
2+,37(01135,4(/.E(9,(H,D2(.83;,?!!#+,(%+675+(_0.7:(/.E(:,58.7,(.(4,.2(0D,-(.12,7(.2(
8,.42(-3-,2E(eXTf(:.E4(01(.94,-5,(01(465+(01135,7?(

C,5230-(Q( L08:3-<(*07,(#+.-(B-,(B1135,(.2(B-,(#3/,(
(
)0(0-,(4+.88(+08:(/07,(2+.-(0-,(50-137/,:(01135,(43/682.-,0648E>(,V5,D2(2+.2(-02(
/07,(2+.-(2G0(eSf(/,/9,74(01(2+,(%+675+(_0.7:(/.E(.840(4,7;,(0-(2+,()0/3-.23-<(
%0//322,,(G+38,(4,7;3-<(0-(2+,(%+675+(_0.7:?(($1(.-E(D,740-(34(50-137/,:(20(.(4,5U
0-:(01135,>(2+,(13742(01135,(+,8:(9E(2+.2(D,740-(4+.88(9,(:,58.7,:(;.5.-2?(

M$/(3*4!T! >(($4)&4/$!
!

>I!!-*4'3%F$)!*''3/3&6+!+#&66!&(($4)!(#$!%$E.6&%!F$$(34E+!*'!(#$3%!%$+N$/S
(32$!G*&%)+!*%!/*FF3(($$+I!

!
[I!!@4!(#$!$2$4(!*'!N%*6*4E$)!&G+$4/$!*'!F*%$!(#&4!(#%$$!"]=!F*4(#+!'%*F!
(#$+$!F$$(34E+!&4)!*(#$%!'.4/(3*4+:!*%!4$O!%$+3)$4/7:!O#3/#!O366!N%*#3G3(!
&/(32$!N&%(3/3N&(3*4!34!/#.%/#!63'$:!+./#!*''3/$%+!+#&66!+.GF3(!(#$3%!%$+3E4&S
(3*4+!(*!(#$!-#.%/#![*&%):!+*!(#&(!(#$3%!*''3/$+!F&7!G$!P$N(!&632$I$$?#$!
-#.%/#![*&%)!F&7!)$/6&%$!&!+$&(!*N$4!&'($%!&(!6$&+(!434$(7!"e;=!)&7+!*'!
&G+$4/$!*'!+./#!*''3/$%I!

C,5230-([( K.5.-53,4(
(
(!?(#+,(%.64,4(01(K.5.-53,4(
(
K.5.-53,4(3-(01135,(/.E(9,(5.64,:(9E(7,43<-.230->(9E(:,.2+>(07(9E(7,/0;.8(3-(.5507U
:.-5,(G32+(!72358,($>(C,5230-(SeJf(01(2+,4,(_EU&.G4?(

M$/(3*4!b! -*4'63/(+!*'!@4($%$+(!
!

>I!!V*6)34E!D*%$!?#&4!L4$!L''3/$!&(!L4$!?3F$!
!

C*!*4$!+#&66!#*6)!F*%$!(#&4!*4$!/*4'3%F$)!*''3/$!+3F.6(&4$*.+67:!$X/$N(!
(#&(!(#$!-#.%/#!U3/$S/#&3%F&4:!G7!#3+!*''3/$:!O366!&6+*!+$%2$!*4!(#$!C*F3S
4&(34E!-*FF3(($$!O#36$!+$%234E!*4!(#$!-#.%/#![*&%)!!&4)!(#$!?%$&+.%$%!
&4)!(#$!BX$/.(32$!J&+(*%:!G7!(#$3%!*''3/$+:!O366!&6+*!+$%2$!*4!(#$!H34&4/$!
-*FF3(($$I!!@'!&47!N$%+*4!3+!/*4'3%F$)!(*!&!+$/*4)!*''3/$:!(#$!'3%+(!*''3/$!
#$6)!G7!(#&(!N$%+*4!+#&66!G$!)$/6&%$)!2&/&4(I!
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