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��	���	���	�����


.



UaCe>VWdSf>aC&�SCV�kag�SdW�S�efaU@ZaAVWd�aX�dWUadV�SCV�ZShW�egT_>ffWV�S�bdajk�USdV&�fZW�bWdeaCe�CS_WV�>C�kagd�bdajk�USdV�
i>AA�ZShW�fZW�V>eUdWf>aC�fa�hafW�aC�fZaeW�_SffWde�Xad�kag(

ISc�SYVO�L�CT?ABLV�WPPATXR2

NW�i>eZ�fa�bdah>VW�WjbSCVWV�SUUWee&�>_bdahWV�Ua__gC>USf>aC�SCV�Uaef�eSh>CYe�Xad�agd�efaU@ZaAVWde�SCV�fZW�
:a_bSCk�iZ>AW�bdah>V>CY�efaU@ZaAVWde�fZW�eS_W�d>YZfe�SCV�abbadfgC>f>We�fa�bSdf>U>bSfW�Se�fZWk�iagAV�ZShW�Sf�SC�>C
bWdeaC�
_WWf>CY(�NW�TWA>WhW�fZW�h>dfgSA�_WWf>CY�Xad_Sf�WCSTAWe�>CUdWSeWV�efaU@ZaAVWd�SffWCVSCUW�SCV�bSdf>U>bSf>aC�TWUSgeW�
efaU@ZaAVWde�USC�bSdf>U>bSfW�Xda_�SCk�AaUSf>aC�SdagCV�fZW�iadAV(�NW�TWA>WhW�fZSf�Zaef>CY�S�h>dfgSA�_WWf>CY�>e�>C�fZW�TWef�
>CfWdWef�aX�fZW�:a_bSCk�SCV�>fe�efaU@ZaAVWde(

ISLA�OYP@�TA�WPLX�TQ���?PNPTCP�WY?P�ASLX�YXP�@PA�YQ�=?Ybc�WLAP?TLV@2

@f�_WSCe�fZSf�kagd�eZSdWe�SdW�ZWAV�>C�_adW�fZSC�aCW�SUUagCf�Sf�fZW�fdSCeXWd�SYWCf�SCV)ad�i>fZ�TSC@e&�Tda@Wde�ad�afZWd�
Ca_>CWWe�>C�sefdWWf�CS_Wt�Se�VWeUd>TWV�TWAai(�GAWSeW�hafW�SAA�aX�kagd�eZSdWe(�Ka�WCegdW�fZSf�SAA�aX�kagd�eZSdWe�SdW�hafWV&�
Xad�WSUZ�eWf�aX�bdajk�_SfWd>SAe&�bAWSeW�egT_>f�kagd�bdajk�Tk�bZaCW&�h>S�fZW�@CfWdCWf&�ad&�>X�kag�dWUW>hWV�bd>CfWV�Uab>We�aX�
fZW�bdajk�_SfWd>SAe&�Tk�Ua_bAWf>CY&�e>YC>CY&�VSf>CY�SCV�dWfgdC>CY�fZW�WCUAaeWV�bdajk�USdV�>C�fZW�WCUAaeWV�WChWAabW(

ISY�T@�PXATAVPO�AY�CYAP�LA�ASP�3XXBLV�?PPATXR2

FCAk�ZaAVWde�aX�dWUadV�aX�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�Se�aX�fZW�UAaeW�aX�Tge>CWee�aC�8bd>A��1&�,*,/��fZW�
sIWUadV�;SfWt$�SdW�WCf>fAWV�fa�Caf>UW�aX�SCV�fa�hafW�Sf�fZW�8CCgSA�DWWf>CY�SCV�SCk�UaCf>CgSf>aC&�baefbaCW_WCf�ad�
SV?agdC_WCf�fZWdWaX(�8f�fZW�UAaeW�aX�Tge>CWee�aC�fZW�IWUadV�;SfW&�fZWdW�iWdW�-/&32/&1*,�eZSdWe�aX�agd�:ASee�8�Ua__aC�
efaU@�>eegWV�SCV�agfefSCV>CY�SCV�WCf>fAWV�fa�hafW(��SUZ�eZSdW�aX�agd�:ASee�8�Ua__aC�efaU@�>e�WCf>fAWV�fa�aCW�hafW�aC�SCk�
_SffWd�bdWeWCfWV�fa�efaU@ZaAVWde�Sf�fZW�8CCgSA�DWWf>CY(

ISLA�T@�ASP�OTQQP?PXNP�MPAaPPX�MPTXR�L�f?PNY?O�SYVOP?g�LXO�SYVOTXR�@SL?P@�TX�f@A?PPA�XLWPg2

8�dWUadV�ZaAVWd��SAea�USAAWV�S�sdWY>efWdWV�ZaAVWdt$�ZaAVe�eZSdWe�>C�Z>e�ad�ZWd�CS_W(�JZSdWe�ZWAV�>C�sefdWWf�CS_Wt�_WSCe�
fZSf�eZSdWe�SdW�ZWAV�>C�fZW�CS_W�aX�S�TSC@&�Tda@Wd�ad�afZWd�Ca_>CWW�aC�fZW�ZaAVWdue�TWZSAX(

ISLA�OY���OY�TQ�Wc�@SL?P@�L?P�SPVO�TX�f@A?PPA�XLWPg2

@X�kagd�eZSdWe�SdW�ZWAV�>C�S�Tda@WdSYW�SUUagCf�ad�Tk�S�TSC@�ad�afZWd�ZaAVWd�aX�dWUadV&�kag�SdW�UaCe>VWdWV�fZW�sTWCWX>U>SA�
aiCWdt�aX�eZSdWe�ZWAV�>C�sefdWWf�CS_W(t�KZW�bdajk�_SfWd>SAe�ZShW�TWWC�XadiSdVWV�fa�kag�Tk�kagd�Tda@Wd&�TSC@�ad�afZWd�
Ca_>CWW�iZa�>e�UaCe>VWdWV&�i>fZ�dWebWUf�fa�fZaeW�eZSdWe&�fZW�efaU@ZaAVWd�aX�dWUadV(�8e�fZW�TWCWX>U>SA�aiCWd&�kag�ZShW�fZW�
d>YZf�fa�V>dWUf�kagd�Tda@Wd&�TSC@�ad�Ca_>CWW�aC�Zai�fa�hafW�kagd�eZSdWe�Tk�XaAAai>CY�fZW>d�>CefdgUf>aCe�Xad�haf>CY(�GAWSeW�
dWXWd�fa�fZW�>CXad_Sf>aC�Xda_�kagd�TSC@&�Tda@Wd�ad�afZWd�Ca_>CWW�aC�Zai�fa�egT_>f�kagd�haf>CY�>CefdgUf>aCe(�@C�SVV>f>aC&�Se�
V>eUgeeWV�TWAai&�>X�kag�SdW�S�efdWWf�CS_W�efaU@ZaAVWd&�kag�SdW�>Ch>fWV�fa�SffWCV�SCV�hafW�kagd�eZSdWe�Sf�fZW�8CCgSA�DWWf>CY�
A>hW�h>S�iWTUSef�ea�AaCY�Se�kag�ZShW�dWcgWefWV�S�AWYSA�bdajk�Xda_�kagd�Tda@Wd&�TSC@&�ad�Ca_>CWW(�JWW�s�?)��?�,�3CC�!��C���

!!'3��.��C�!9&t

:Ya�WLXc�@SL?P@�WB@A�MP�=?P@PXA�AY�SYVO�ASP�3XXBLV�?PPATXR2

8�cgadg_�_gef�TW�bdWeWCf�Sf�fZW�8CCgSA�DWWf>CY�Xad�SCk�Tge>CWee�fa�TW�UaCVgUfWV(�KZW�ZaAVWde�aX�S�_S?ad>fk�>C�haf>CY�
baiWd�aX�agd�USb>fSA�efaU@�>eegWV�SCV�agfefSCV>CY�SCV�WCf>fAWV�fa�hafW&�bdWeWCf�Tk�dW_afW�Ua__gC>USf>aC�ad�dWbdWeWCfWV�Tk�
bdajk&�UaCef>fgfWe�S�cgadg_(�@X�kag�e>YC�SCV�dWfgdC�kagd�bSbWd�bdajk�USdV�ad�SgfZad>lW�S�bdajk�fa�hafW�WAWUfdaC>USAAk�ad�
fWAWbZaC>USAAk&�kagd�eZSdWe�i>AA�TW�UagCfWV�fa�VWfWd_>CW�iZWfZWd�iW�ZShW�S�cgadg_�WhWC�>X�kag�STefS>C�ad�XS>A�fa�hafW�Se�
>CV>USfWV�>C�fZW�bdajk�_SfWd>SAe(

9da@Wd�CaC
hafWe��Se�VWeUd>TWV�TWAai$�i>AA�SAea�TW�UaCe>VWdWV�bdWeWCf�Xad�fZW�bgdbaeW�aX�VWfWd_>C>CY�iZWfZWd�fZWdW�>e�
S�cgadg_�Xad�fZW�8CCgSA�DWWf>CY(

ISLA�L?P�fM?YUP?�XYX$CYAP@g2

8�sTda@Wd�CaC
hafWt�aUUgde�iZWC�eZSdWe�ZWAV�Tk�S�Tda@Wd�>C�sefdWWf�CS_Wt�Xad�S�TWCWX>U>SA�aiCWd�SdW�Caf�hafWV�i>fZ�
dWebWUf�fa�S�bdabaeSA�TWUSgeW���$�fZW�Tda@Wd�ZSe�Caf�dWUW>hWV�haf>CY�>CefdgUf>aCe�Xda_�fZW�efaU@ZaAVWd�iZa�TWCWX>U>SAAk�
aiCe�fZW�eZSdWe�SCV��,$�fZW�Tda@Wd�ASU@e�fZW�SgfZad>fk�fa�hafW�fZW�eZSdWe�Sf�fZW>d�V>eUdWf>aC(

LCVWd�UgddWCf�efaU@�_Sd@Wf�dgAWe�fZSf�YahWdC�Tda@Wd�CaC
hafWe&�GdabaeSA�Ea(���Xad�fZW�WAWUf>aC�aX�V>dWUfade�>e�
UaCe>VWdWV�S�CaC
V>eUdWf>aCSdk�_SffWd&�SCV�S�Tda@Wd�VaWe�Caf�ZShW�fZW�SgfZad>fk�fa�hafW�gC>CefdgUfWV�eZSdWe�Sf�>fe�V>eUdWf>aC�

��	���	���	�����


/



aC�egUZ�bdabaeSA(�GdabaeSA�Ea(�,�Xad�fZW�dSf>X>USf>aC�aX�fZW�Sbba>Cf_WCf�aX�IJD�LJ�CCG�Se�agd�>CVWbWCVWCf�dWY>efWdWV�
bgTA>U�SUUagCf>CY�X>d_�>e�UaCe>VWdWV�S�V>eUdWf>aCSdk�_SffWd&�SCV�S�Tda@Wd�>e�bWd_>ffWV�fa�WjWdU>eW�>fe�V>eUdWf>aC�fa�hafW�
gC>CefdgUfWV�eZSdWe�aC�fZW�bdabaeSA(

ISLA�TQ�L�>BY?BW�T@�XYA�=?P@PXA�LA�ASP�3XXBLV�?PPATXR2

@X�S�cgadg_�>e�Caf�bdWeWCf�ad�dWbdWeWCfWV�Sf�fZW�eUZWVgAWV�f>_W�aX�fZW�8CCgSA�DWWf>CY&��>$�fZW�UZS>dbWdeaC�aX�fZW�
8CCgSA�DWWf>CY�ad��>>$�S�_S?ad>fk�>C�haf>CY�baiWd�aX�fZW�efaU@ZaAVWde�WCf>fAWV�fa�hafW�Sf�fZW�8CCgSA�DWWf>CY&�bdWeWCf�Tk�
dW_afW�Ua__gC>USf>aC�ad�dWbdWeWCfWV�Tk�bdajk&�_Sk�SV?agdC�fZW�8CCgSA�DWWf>CY�gCf>A�S�cgadg_�>e�bdWeWCf�ad�dWbdWeWCfWV(

:Ya�OY���CYAP�Wc�@SL?P@�aTASYBA�LAAPXOTXR�ASP�3XXBLV�?PPATXR2

NW�dWUa__WCV�fZSf�efaU@ZaAVWde�hafW�Tk�bdajk�WhWC�>X�fZWk�bASC�fa�SffWCV�fZW�8CCgSA�DWWf>CY�SCV�hafW�WAWUfdaC>USAAk(�
@X�kag�SdW�S�efaU@ZaAVWd�aX�dWUadV&�fZWdW�SdW�fZdWW�iSke�fa�hafW�Tk�bdajk4

o Tk�KWAWbZaCW�r�Pag�USC�hafW�Tk�fWAWbZaCW�Tk�USAA>CY��
2**
03*
03*-�SCV�XaAAai>CY�fZW�>CefdgUf>aCe�aC�fZW�
bdajk�USdV5

o Tk�@CfWdCWf�r�Pag�USC�hafW�ahWd�fZW�@CfWdCWf�Sf�)))�#A?*HE?C���? �Tk�XaAAai>CY�fZW�>CefdgUf>aCe�aC�fZW�bdajk�
USdV5�ad

o Tk�DS>A�r�Pag�USC�hafW�Tk�_S>A�Tk�Ua_bAWf>CY&�e>YC>CY&�VSf>CY�SCV�_S>A>CY�fZW�bdajk�USdV&�iZ>UZ�kag�_Sk�ZShW�
dWUW>hWV�Tk�_S>A(

KWAWbZaCW�SCV�@CfWdCWf�haf>CY�XSU>A>f>We�Xad�efaU@ZaAVWde�aX�dWUadV�i>AA�TW�ShS>ASTAW�,.�Zagde�S�VSk�SCV�i>AA�UAaeW�Sf�
��4/3�b(_(��SefWdC�K>_W�aC�AgCW��,&�,*,/(�@X�kag�hafW�Tk�Ua_bAWf>CY�S�bdajk�USdV&�kagd�_S>AWV�bdajk�USdV�i>fZ�dWebWUf�fa�
eZSdWe�ZWAV�aX�dWUadV�_gef�TW�dWUW>hWV�Ca�ASfWd�fZSC�AgCW��,&�,*,/(

@X�kagd�eZSdWe�SdW�ZWAV�>C�fZW�CS_W�aX�S�TSC@&�Tda@Wd�ad�afZWd�Ca_>CWW&�kag�i>AA�dWUW>hW�>CefdgUf>aCe�aC�Zai�fa�hafW�
Xda_�fZW�TSC@&�Tda@Wd�ad�afZWd�Ca_>CWW(�Pag�_gef�XaAAai�fZW�>CefdgUf>aCe�aX�egUZ�TSC@&�Tda@Wd�ad�afZWd�Ca_>CWW�>C�adVWd�
Xad�kagd�eZSdWe�fa�TW�hafWV(

:Ya�NLX���CYAP�Wc�@SL?P@�LA�ASP�3XXBLV�?PPATXR2

JZSdWZaAVWde�_Sk�bSdf>U>bSfW�>C�fZW�SCCgSA�_WWf>CY�Tk�h>e>f>CY�fZW�XaAAai>CY�iWTe>fW4�
iii(h>dfgSAeZSdWZaAVWd_WWf>CY(Ua_)@DIO,*,/(�Ka�bSdf>U>bSfW�>C�fZW�SCCgSA�_WWf>CY&�kag�i>AA�CWWV�fZW��0
V>Y>f�UaCfdaA�
Cg_TWd�>CUAgVWV�aC�kagd�Eaf>UW&�aC�kagd�bdajk�USdV�ad�aC�fZW�>CefdgUf>aCe�fZSf�SUUa_bSC>WV�kagd�bdajk�_SfWd>SAe(�JZSdWe�
ZWAV�>C�kagd�CS_W�Se�fZW�eZSdWZaAVWd�aX�dWUadV�_Sk�TW�hafWV�WAWUfdaC>USAAk�Vgd>CY�fZW�8CCgSA�DWWf>CY(�JZSdWe�Xad�iZ>UZ�
kag�SdW�fZW�TWCWX>U>SA�aiCWd�Tgf�Caf�fZW�eZSdWZaAVWd�aX�dWUadV�SAea�_Sk�TW�hafWV�WAWUfdaC>USAAk�Vgd>CY�fZW�8CCgSA�DWWf>CY(�
?aiWhWd&�WhWC�>X�kag�bASC�fa�SffWCV�fZW�8CCgSA�DWWf>CY&�fZW�:a_bSCk�dWUa__WCVe�fZSf�kag�hafW�kagd�eZSdWe�>C�SVhSCUW&�
ea�fZSf�kagd�hafW�i>AA�TW�UagCfWV�>X�kag�ASfWd�VWU>VW�Caf�fa�SffWCV�fZW�8CCgSA�DWWf>CY(�JWW�s�?)��?�,�3CC�!��C���
!!'3��
.��C�!9&t

ITVV�ASP?P�MP�L�>BP@ATYX�LXO�LX@aP?�@P@@TYX�OB?TXR�ASP�3XXBLV�?PPATXR2

8e�bSdf�aX�fZW�8CCgSA�DWWf>CY&�iW�i>AA�ZaAV�S�A>hW�cgWef>aC�SCV�SCeiWd��sH"8t$�eWee>aC&�Vgd>CY�iZ>UZ�iW�>CfWCV�fa�
SCeiWd�Sbbdabd>SfW�cgWef>aCe�bdabWdAk�egT_>ffWV�Tk�efaU@ZaAVWde�Vgd>CY�fZW�_WWf>CY�fZSf�SdW�bWdf>CWCf�fa�fZW�:a_bSCk�SCV�
fZW�_WWf>CY�_SffWde(�KZW�:a_bSCk�i>AA�WCVWShad�fa�SCeiWd�Se�_SCk�cgWef>aCe�egT_>ffWV�Tk�efaU@ZaAVWde�Se�f>_W�bWd_>fe(�
FCAk�efaU@ZaAVWde�fZSf�ZShW�SUUWeeWV�fZW�8CCgSA�DWWf>CY�Se�S�efaU@ZaAVWd��dSfZWd�fZSC�S�s!gWeft$�Tk�XaAAai>CY�fZW�
bdaUWVgdWe�agfA>CWV�STahW�>C�s?ai�;a�@�8ffWCV�fZW�8CCgSA�DWWf>CY6t�i>AA�TW�bWd_>ffWV�fa�egT_>f�cgWef>aCe�Vgd>CY�fZW�
8CCgSA�DWWf>CY(��SUZ�efaU@ZaAVWd�>e�A>_>fWV�fa�Ca�_adW�fZSC�fia�cgWef>aCe(�HgWef>aCe�eZagAV�TW�egUU>CUf�SCV�aCAk�UahWd�S�
e>CYAW�fab>U(�NW�i>AA�Caf�SVVdWee�cgWef>aCe�fZSf�SdW&�S_aCY�afZWd�fZ>CYe4

o >ddWAWhSCf�fa�fZW�Tge>CWee�aX�fZW�:a_bSCk�ad�fa�fZW�Tge>CWee�aX�fZW�8CCgSA�DWWf>CY5

o dWASfWV�fa�_SfWd>SA�CaC
bgTA>U�>CXad_Sf>aC�aX�fZW�:a_bSCk5

o dWASfWV�fa�SCk�bWCV>CY&�fZdWSfWCWV�ad�aCYa>CY�A>f>YSf>aC5

o dWASfWV�fa�bWdeaCSA�Yd>WhSCUWe5

o VWdaYSfadk�dWXWdWCUWe�fa�>CV>h>VgSAe�ad�fZSf�SdW�afZWdi>eW�>C�TSV�fSefW5

o egTefSCf>SAAk�dWbWf>f>age�aX�cgWef>aCe�SAdWSVk�_SVW�Tk�SCafZWd�efaU@ZaAVWd5

��	���	���	�����


0



o >C�WjUWee�aX�fZW�fia�cgWef>aC�A>_>f5

o >C�XgdfZWdSCUW�aX�fZW�efaU@ZaAVWdue�bWdeaCSA�ad�Tge>CWee�>CfWdWefe5�ad

o agf�aX�adVWd�ad�Caf�afZWdi>eW�eg>fSTAW�Xad�fZW�UaCVgUf�aX�fZW�8CCgSA�DWWf>CY�Se�VWfWd_>CWV�Tk�fZW�:ZS>d�ad�
JWUdWfSdk�>C�fZW>d�dWSeaCSTAW�?gVY_WCf(

8VV>f>aCSA�>CXad_Sf>aC�dWYSdV>CY�fZW�H"8�eWee>aC�i>AA�TW�ShS>ASTAW�>C�fZW�sIgAWe�aX�:aCVgUft�ShS>ASTAW�aC�fZW�8CCgSA�
DWWf>CY�iWTbSYW�Xad�efaU@ZaAVWde�fZSf�ZShW�SUUWeeWV�fZW�8CCgSA�DWWf>CY�Se�S�efaU@ZaAVWd��dSfZWd�fZSC�S�s!gWeft$�Tk�
XaAAai>CY�fZW�bdaUWVgdWe�agfA>CWV�STahW�>C�s�?)��?�,�3CC�!��C���
!!'3��.��C�!96t(

:Ya�OYP@�ASP�4YL?O�YQ�6T?PNAY?@�?PNYWWPXO�ASLA���CYAP2

KZW�9aSdV�aX�;>dWUfade�dWUa__WCVe�fZSf�kag�hafW4

o  FI�fZW�Ca_>CWWe�fa�fZW�9aSdV�eWf�XadfZ�>C�fZ>e�Gdajk�JfSfW_WCf��GdabaeSA��$(

o  FI�fZW�dSf>X>USf>aC�aX�fZW�Sbba>Cf_WCf�aX�IJD�LJ�CCG�Se�agd�>CVWbWCVWCf�dWY>efWdWV�bgTA>U�SUUagCf>CY�X>d_�Xad�
fZW�X>eUSA�kWSd�WCV>CY�;WUW_TWd�-�&�,*,/��GdabaeSA�,$(

:Ya�WLXc�CYAP@�L?P�?P>BT?PO�AY�L==?YCP�PLNS�=?Y=Y@LV2

KZW�fSTAW�TWAai�eg__Sd>lWe�fZW�bdabaeSAe�fZSf�i>AA�TW�hafWV�aC&�fZW�hafW�dWcg>dWV�fa�SbbdahW�WSUZ�>fW_�SCV�Zai�hafWe�
SdW�UagCfWV4

B?Y=Y@LV HYAP@�DP>BT?PO HYATXR�A=ATYX@

�W=LNA�YQ
fITASSYVOg

Y?
f3M@ALTXg
HYAP@

�W=LNA�YQ�4?YUP?
#YX$HYAP@

GdabaeSA�Ea(��4
�AWUf>aC�aX�;>dWUfade

KZW�bAgdSA>fk�aX�fZW�hafWe�USef(�KZ>e�
_WSCe�fZSf�fZW�fZdWW�Ca_>CWWe�
dWUW>h>CY�fZW�Z>YZWef�Cg_TWd�aX�
SXX>d_Sf>hW�s FIt�hafWe�i>AA�TW�
WAWUfWV�Se�:ASee�@�V>dWUfade(

s FI�8CCt
sN@K??FC;�8CCt
s FI�8CC��O:�GKt

EaCW EaCW

GdabaeSA�Ea(�,4
ISf>X>USf>aC�aX�
8bba>Cf_WCf�aX�
@CVWbWCVWCf�

IWY>efWdWV�GgTA>U�
8UUagCf>CY� >d_

KZW�SXX>d_Sf>hW�hafW�aX�fZW�ZaAVWde�
aX�S�_S?ad>fk�>C�haf>CY�baiWd�aX�fZW�

hafWe�USef�SXX>d_Sf>hWAk�ad�
CWYSf>hWAk��WjUAgV>CY�STefWCf>aCe$�Sf�
fZW�8CCgSA�DWWf>CY�Tk�fZW�ZaAVWde�

WCf>fAWV�fa�hafW�fZWdWaC(

s FIt
s8!8@EJKt
s89JK8@Et

EaCW EaCW��$

�������������
��$ 8e�fZ>e�bdabaeSA�>e�UaCe>VWdWV�S�V>eUdWf>aCSdk�_SffWd&�Tda@Wde�SdW�bWd_>ffWV�fa�WjWdU>eW�fZW>d�V>eUdWf>aC�fa�hafW�

gC>CefdgUfWV�eZSdWe�aC�fZ>e�bdabaeSA(�8e�S�dWegAf&�iW�Va�Caf�WjbWUf�SCk�Tda@Wd�CaC
hafWe�aC�fZ>e�bdabaeSA(

ISLA�TQ���OY�XYA�@=PNTQc�SYa�Wc�@SL?P@�L?P�AY�MP�CYAPO2

@X�kag�egT_>f�S�bdajk�Tgf�Va�Caf�>CV>USfW�SCk�haf>CY�>CefdgUf>aCe&�fZW�bWdeaCe�CS_WV�Se�bdaj>We�i>AA�hafW�>C�SUUadVSCUW�
i>fZ�fZW�dWUa__WCVSf>aCe�aX�fZW�9aSdV�aX�;>dWUfade(�KZW�9aSdVue�dWUa__WCVSf>aCe�SdW�eWf�XadfZ�STahW&�Se�iWAA�Se�i>fZ�fZW�
VWeUd>bf>aC�aX�WSUZ�bdabaeSA�>C�fZ>e�Gdajk�JfSfW_WCf(

ISY�aTVV�NYBXA�ASP�CYAP@2

IWbdWeWCfSf>hWe�aX�9daSVd>VYW�@ChWefad�:a__gC>USf>aC�JaAgf>aCe&�@CU��s9daSVd>VYWt$�i>AA�fSTgASfW�fZW�hafWe&�SCV�
dWbdWeWCfSf>hWe�aX�9daSVd>VYW�i>AA�SUf�Se�>CebWUfade�aX�WAWUf>aC(

5LX���?PCYUP�Y?�NSLXRP�Wc�CYAP�LQAP?���@BMWTA�Wc�=?Ybc2

PWe(�NZWfZWd�kag�ZShW�hafWV�Tk�@CfWdCWf&�fWAWbZaCW�ad�_S>A&�>X�kag�SdW�S�efaU@ZaAVWd�aX�dWUadV&�kag�_Sk�UZSCYW�kagd�
hafW�SCV�dWha@W�kagd�bdajk�Tk4

o eWCV>CY�S�id>ffWC�efSfW_WCf�fa�fZSf�WXXWUf�fa�fZW�SffWCf>aC�aX�agd�JWUdWfSdk�Sf�agd�UadbadSfW�aXX>UWe�Sf�,./�DS>C�
JfdWWf&�JWUaCV� Aaad&�:S_Td>VYW&�D8�*,�.,&�bdah>VWV�egUZ�efSfW_WCf�>e�dWUW>hWV�Ca�ASfWd�fZSC�AgCW��,&�,*,/5

��	���	���	�����


1



o haf>CY�SYS>C�Tk�@CfWdCWf�ad�fWAWbZaCW�Sf�S�ASfWd�f>_W�TWXadW�fZW�UAae>CY�aX�fZaeW�haf>CY�XSU>A>f>We�Sf���4/3�b(_(�
�SefWdC�K>_W�aC�AgCW��,&�,*,/5

o egT_>ff>CY�S�bdabWdAk�e>YCWV�bdajk�USdV�i>fZ�S�ASfWd�VSfW�fZSf�>e�dWUW>hWV�Ca�ASfWd�fZSC�AgCW��,&�,*,/5�ad

o SffWCV>CY�fZW�8CCgSA�DWWf>CY&�dWha@>CY�kagd�bdajk�SCV�haf>CY�WAWUfdaC>USAAk(�Pagd�SffWCVSCUW�Sf�fZW�8CCgSA�
DWWf>CY�Tk�>feWAX�i>AA�Caf�dWha@W�kagd�bdajk�gCAWee�kag�Y>hW�id>ffWC�Caf>UW�aX�dWhaUSf>aC�fa�fZW�:a_bSCkue�
JWUdWfSdk�Sf�agd�UadbadSfW�aXX>UWe�Sf�,./�DS>C�JfdWWf&�JWUaCV� Aaad&�:S_Td>VYW&�D8�*,�.,&�TWXadW�kagd�bdajk�>e�
hafWV�ad�kag�hafW�WAWUfdaC>USAAk�Sf�fZW�8CCgSA�DWWf>CY(

@X�kag�ZaAV�eZSdWe�>C�efdWWf�CS_W&�kag�_Sk�egT_>f�CWi�haf>CY�>CefdgUf>aCe�Tk�UaCfSUf>CY�kagd�TSC@&�Tda@Wd�ad�afZWd�
Ca_>CWW(�@X�kag�SdW�S�efdWWf�CS_W�efaU@ZaAVWd&�kag�SdW�>Ch>fWV�fa�SffWCV�SCV�hafW�kagd�eZSdWe�Sf�fZW�8CCgSA�DWWf>CY(

Pagd�_aef�dWUWCf�bdajk�USdV�ad�fWAWbZaCW�ad�@CfWdCWf�bdajk�>e�fZW�aCW�fZSf�>e�UagCfWV(�

ISY�aTVV�=Lc�QY?�ASP�NY@A�YQ�AST@�=?Ybc�@YVTNTALATYX2

NW�i>AA�bSk�fZW�Uaef�aX�eaA>U>f>CY�bdaj>We(�Gdaj>We�_Sk�TW�eaA>U>fWV�aC�agd�TWZSAX�Tk�V>dWUfade&�aXX>UWde�ad�W_bAakWWe�
�Xad�Ca�SVV>f>aCSA�Ua_bWCeSf>aC$�>C�bWdeaC�ad�Tk�fWAWbZaCW&�WAWUfdaC>U�fdSCe_>ee>aC�SCV�XSUe>_>AW�fdSCe_>ee>aC(�9SC@e&�
Tda@Wde�SCV�afZWd�Ca_>CWWe�i>AA�TW�dWcgWefWV�fa�V>efd>TgfW�bdaj>We�ad�SgfZad>lSf>aCe�Xda_�TWCWX>U>SA�aiCWde�SCV�i>AA�TW�
dW>_TgdeWV�Xad�fZW>d�dWSeaCSTAW�WjbWCeWe(

:Ya�NLX���QTXO�YBA�ASP�?P@BVA@�YQ�ASP�CYATXR�LA�ASP�3XXBLV�?PPATXR2

GdWA>_>CSdk�haf>CY�dWegAfe�i>AA�TW�SCCagCUWV�Sf�fZW�8CCgSA�DWWf>CY(� >CSA�haf>CY�dWegAfe�i>AA�TW�bgTA>eZWV�>C�S�:gddWCf�
IWbadf�aC� ad_�2
B��s ad_�2
Bt$�fZSf�iW�WjbWUf�fa�X>AW�i>fZ�fZW�J�:�i>fZ>C�Xagd�Tge>CWee�VSke�SXfWd�fZW�8CCgSA�DWWf>CY(�
@X�X>CSA�haf>CY�dWegAfe�SdW�Caf�ShS>ASTAW�fa�ge�>C�f>_W�fa�X>AW�S� ad_�2
B�i>fZ>C�Xagd�Tge>CWee�VSke�SXfWd�fZW�8CCgSA�DWWf>CY&�
iW�>CfWCV�fa�X>AW�S� ad_�2
B�fa�bgTA>eZ�bdWA>_>CSdk�dWegAfe�SCV&�i>fZ>C�Xagd�Tge>CWee�VSke�SXfWd�fZW�X>CSA�dWegAfe�SdW�@CaiC�
fa�ge&�X>AW�SC�SVV>f>aCSA� ad_�2
B�fa�bgTA>eZ�fZW�X>CSA�dWegAfe(

ISY�@SYBVO���NYXALNA�TQ���SLCP�LXc�LOOTATYXLV�>BP@ATYX@2

@X�kag�SdW�fZW�efaU@ZaAVWd�aX�dWUadV�Xad�kagd�eZSdWe&�bAWSeW�UaCfSUf�DSAAadk�DadSAWe�Sf��0�1$�/**
2*2*�ad�
__adSAWe7>__gCWWd>CY(Ua_(�@X�kagd�eZSdWe�SdW�ZWAV�>C�efdWWf�CS_W&�bAWSeW�UaCfSUf�fZW�fWAWbZaCW�Cg_TWd�bdah>VWV�aC�
kagd�haf>CY�>CefdgUf>aC�Xad_�ad�UaCfSUf�kagd�TSC@&�Tda@Wd�ad�afZWd�Ca_>CWW�V>dWUfAk(

��	���	���	�����


2



BDABAE3!�(1�7!75F�A#�A8�6�D75FADE

4YL?O�ETdP�LXO�EA?BNAB?P

Fgd�:Wdf>X>USfW�aX�@CUadbadSf>aC�Se�UgddWCfAk�>C�WXXWUf��s:Wdf>X>USfW�aX�@CUadbadSf>aCt$�bdah>VWe�fZSf�fZW�Cg_TWd�aX�
V>dWUfade�eZSAA�TW�WefSTA>eZWV�Xda_�f>_W�fa�f>_W�Tk�agd�9aSdV�aX�;>dWUfade(�Fgd�9aSdV�ZSe�X>jWV�fZW�Cg_TWd�aX�V>dWUfade�Sf�
eWhWC&�SCV�iW�UgddWCfAk�ZShW�eWhWC�V>dWUfade�eWdh>CY�aC�fZW�9aSdV(

Fgd�:Wdf>X>USfW�aX�@CUadbadSf>aC�bdah>VWe�fZSf�fZW�9aSdV�aX�;>dWUfade�TW�V>h>VWV�>Cfa�fZdWW�UASeeWe&�VWe>YCSfWV�Se�
:ASee�@&�:ASee�@@�SCV�:ASee�@@@(��SUZ�UASee�aX�V>dWUfade�_gef�efSCV�Xad�dW
WAWUf>aC�Ca�ASfWd�fZSC�fZW�fZ>dV�SCCgSA�_WWf>CY�aX�
efaU@ZaAVWde�egTeWcgWCf�fa�fZW>d�>C>f>SA�Sbba>Cf_WCf�ad�WAWUf>aC�fa�fZW�9aSdV�aX�;>dWUfade&�bdah>VWV�fZSf�fZW�fWd_�aX�WSUZ�
V>dWUfad�i>AA�UaCf>CgW�gCf>A�fZW�WAWUf>aC�SCV�cgSA>X>USf>aC�aX�Z>e�ad�ZWd�egUUWeead�SCV�>e�egT?WUf�fa�Z>e�ad�ZWd�WSdA>Wd�VWSfZ&�
dWe>YCSf>aC�ad�dW_ahSA(�!WCWdSAAk&�hSUSCU>We�ad�CWiAk�UdWSfWV�V>dWUfadeZ>be�aC�fZW�9aSdV�aX�;>dWUfade�i>AA�TW�X>AAWV�aCAk�Tk�
SC�SXX>d_Sf>hW�hafW�aX�fZW�_S?ad>fk�aX�fZW�V>dWUfade�fZWC�>C�aXX>UW�SCV�i>AA�Caf�TW�X>AAWV�Tk�fZW�efaU@ZaAVWde&�gCAWee�fZW�9aSdV�
VWfWd_>CWe�Tk�dWeaAgf>aC�fZSf�SCk�egUZ�hSUSCUk�ad�CWiAk�UdWSfWV�V>dWUfadeZ>b�i>AA�TW�X>AAWV�Tk�fZW�efaU@ZaAVWde(�8�V>dWUfad�
Sbba>CfWV�Tk�fZW�9aSdV�aX�;>dWUfade�fa�X>AA�S�hSUSCUk�i>AA�ZaAV�aXX>UW�gCf>A�fZW�CWjf�WAWUf>aC�aX�fZW�UASee�Xad�iZ>UZ�egUZ�
V>dWUfad�iSe�UZaeWC&�egT?WUf�fa�fZW�WAWUf>aC�SCV�cgSA>X>USf>aC�aX�Z>e�ad�ZWd�egUUWeead�SCV�Z>e�ad�ZWd�WSdA>Wd�VWSfZ&�dWe>YCSf>aC�
ad�dW_ahSA(

5B??PXA�6T?PNAY?@�LXO�FP?W@

Fgd�UgddWCf�V>dWUfade�SCV�fZW>d�dWebWUf>hW�UASeeWe�SCV�fWd_e�SdW�eWf�XadfZ�TWAai(

5VL@@���6T?PNAY?�$
5B??PXA�FP?W�7XOTXR�LA
)
),�3XXBLV�?PPATXR

5VL@@����6T?PNAY?�$
5B??PXA�FP?W�7XOTXR�LA
)
)-�3XXBLV�?PPATXR

5VL@@�����6T?PNAY?�$
5B??PXA�FP?W�7XOTXR�LA
)
).�3XXBLV�?PPATXR

8CC��(�9Wd_SC GWfWd� W>CTWdY IaTWdf�A(�:SdbWCfWd
;>SCS� (�?Sge_SC&�D(;( CSgd>W�9(�BWSf>CY 9WC?S_>C�A(�QWe@>CV&�GZ(;(
KZa_Se�A(�JUZSAA&�GZ(;(

#YWTXPP@�QY?�6T?PNAY?

De(�9Wd_SC&�;d(�?Sge_SC�SCV�;d(�JUZSAA�ZShW�TWWC�Ca_>CSfWV�Tk�fZW�9aSdV�aX�;>dWUfade�fa�efSCV�Xad�WAWUf>aC(�8e�fZW�
V>dWUfade�See>YCWV�fa�:ASee�@&�De(�9Wd_SCue&�;d(�?Sge_SCue�SCV�;d(�JUZSAAue�UgddWCf�fWd_e�aX�eWdh>UW�i>AA�Wjb>dW�Sf�fZW�
8CCgSA�DWWf>CY(�@X�WAWUfWV�Tk�fZW�efaU@ZaAVWde�Sf�fZW�8CCgSA�DWWf>CY&�De(�9Wd_SC&�;d(�?Sge_SC�SCV�;d(�JUZSAA�i>AA�WSUZ�
eWdhW�Xad�S�fWd_�Wjb>d>CY�Sf�fZW�SCCgSA�_WWf>CY�aX�efaU@ZaAVWde�fa�TW�ZWAV�>C�,*,2��fZW�s,*,2�8CCgSA�DWWf>CYt$�egT?WUf�fa�
fZW�WAWUf>aC�SCV�cgSA>X>USf>aC�aX�fZW>d�dWebWUf>hW�egUUWeead�ad�gCf>A�fZW>d�dWebWUf>hW�WSdA>Wd�VWSfZ&�dWe>YCSf>aC�ad�dW_ahSA(

�SUZ�bWdeaC�Ca_>CSfWV�Xad�WAWUf>aC�ZSe�SYdWWV�fa�eWdhW�>X�WAWUfWV&�SCV�_SCSYW_WCf�ZSe�Ca�dWSeaC�fa�TWA>WhW�fZSf�SCk�
Ca_>CWW�i>AA�TW�gCSTAW�fa�eWdhW(�@X&�ZaiWhWd&�bd>ad�fa�fZW�8CCgSA�DWWf>CY&�fZW�9aSdV�aX�;>dWUfade�eZagAV�AWSdC�fZSf�SCk�
Ca_>CWW�i>AA�TW�gCSTAW�fa�eWdhW�Xad�SCk�dWSeaC&�fZW�bdaj>We�fZSf�afZWdi>eW�iagAV�ZShW�TWWC�hafWV�Xad�fZ>e�Ca_>CWW�i>AA�TW�
hafWV�Xad�S�egTef>fgfW�Ca_>CWW�Se�eWAWUfWV�Tk�fZW�9aSdV(�8AfWdCSf>hWAk&�fZW�bdaj>We&�Sf�fZW�9aSdV�aX�;>dWUfadeu�V>eUdWf>aC&�
_Sk�TW�hafWV�Xad�fZSf�XWiWd�Cg_TWd�aX�Ca_>CWWe�Se�dWegAfe�Xda_�fZW�>CST>A>fk�aX�SCk�Ca_>CWW�fa�eWdhW(�KZW�9aSdV�aX�
;>dWUfade�ZSe�Ca�dWSeaC�fa�TWA>WhW�fZSf�SCk�aX�fZW�Ca_>CWWe�i>AA�TW�gCSTAW�fa�eWdhW(�Gdaj>We�USCCaf�TW�hafWV�Xad�S�YdWSfWd�
Cg_TWd�aX�bWdeaCe�fZSC�fZW�Cg_TWd�aX�Ca_>CWWe�CS_WV�>C�fZ>e�bdabaeSA(

�XQY?WLATYX�3MYBA�4YL?O�#YWTXPP@�LXO�5YXATXBTXR�6T?PNAY?@

KZW�XaAAai>CY�bSYWe�UaCfS>C�UWdfS>C�T>aYdSbZ>USA�>CXad_Sf>aC�Xad�WSUZ�Ca_>CWW�Xad�V>dWUfad�SCV�WSUZ�V>dWUfad�iZaeW�
fWd_�Se�S�V>dWUfad�i>AA�UaCf>CgW�SXfWd�fZW�8CCgSA�DWWf>CY&�>CUAgV>CY�SAA�bae>f>aCe�ZW�ad�eZW�ZaAVe&�Z>e�ad�ZWd�bd>CU>bSA�
aUUgbSf>aC�SCV�Tge>CWee�WjbWd>WCUW�Xad�fZW�bSef�X>hW�kWSde&�SCV�fZW�CS_We�aX�afZWd�bgTA>UAk
ZWAV�Ua_bSC>We�aX�iZ>UZ�fZW�
V>dWUfad�ad�Ca_>CWW�UgddWCfAk�eWdhWe�Se�S�V>dWUfad�ad�ZSe�eWdhWV�Se�S�V>dWUfad�Vgd>CY�fZW�bSef�X>hW�kWSde(

NW�TWA>WhW�fZSf�SAA�aX�agd�V>dWUfade�SCV�Ca_>CWWe�V>ebASk4�bWdeaCSA�SCV�bdaXWee>aCSA�>CfWYd>fk5�eSf>eXSUfadk�AWhWAe�aX�
WVgUSf>aC�SCV)ad�Tge>CWee�WjbWd>WCUW5�TdaSV
TSeWV�Tge>CWee�SUg_WC5�SC�Sbbdabd>SfW�AWhWA�aX�gCVWdefSCV>CY�aX�agd�Tge>CWee�
SCV�>fe�>CVgefdk�SCV�afZWd�>CVgefd>We�dWAWhSCf�fa�agd�Tge>CWee5�fZW�ST>A>fk�SCV�i>AA>CYCWee�fa�VWhafW�SVWcgSfW�f>_W�fa�fZW�
iad@�aX�agd�9aSdV�aX�;>dWUfade�SCV�>fe�Ua__>ffWWe5�e@>AAe�SCV�bWdeaCSA>f>We�fZSf�Ua_bAW_WCf�fZaeW�aX�agd�afZWd�V>dWUfade�
SCV�fZSf�ZWAb�Tg>AV�S�TaSdV�fZSf�>e�WXXWUf>hW&�UaAAWY>SA�SCV�dWebaCe>hW�fa�fZW�CWWVe�aX�agd�:a_bSCk5�efdSfWY>U�fZ>C@>CY�SCV�S�
i>AA>CYCWee�fa�eZSdW�>VWSe5�S�hSd>Wfk�aX�WjbWd>WCUWe&�WjbWdf>eW�SCV�TSU@YdagCV5�SCV�fZW�ST>A>fk�fa�dWbdWeWCf�fZW�>CfWdWefe�aX�
SAA�aX�agd�efaU@ZaAVWde(�KZW�>CXad_Sf>aC�bdWeWCfWV�TWAai�dWYSdV>CY�WSUZ�Ca_>CWW�SCV�UaCf>Cg>CY�V>dWUfad�SAea�eWfe�XadfZ�

��	���	���	�����


3



ebWU>X>U�WjbWd>WCUW&�cgSA>X>USf>aCe&�Sffd>TgfWe�SCV�e@>AAe�fZSf�AWV�agd�9aSdV�aX�;>dWUfade�fa�fZW�UaCUAge>aC�fZSf�egUZ�
>CV>h>VgSA�eZagAV�eWdhW�Se�S�V>dWUfad�>C�A>YZf�aX�agd�Tge>CWee�SCV�efdgUfgdW(

#YWTXPP@�QY?�7VPNATYX�AY�FS?PP�KPL?�FP?W@�7b=T?TXR�LA�ASP�)
)/�3XXBLV�?PPATXR�YQ�EAYNUSYVOP?@

5VL@@���6T?PNAY?�#YWTXPP@ 3RP 6T?PNAY?�ETXNP
5B??PXA�BY@TATYX�LA

�WWBXPP?TXR

8CC��(�9Wd_SC 1, AgAk�,*,�
:ZS>d�aX�fZW�9aSdV�aX�

;>dWUfade
;>SCS� (�?Sge_SC&�D(;( 0, ASCgSdk�,*,, ;>dWUfad
KZa_Se�A(�JUZSAA&�GZ(;( 0/ DSdUZ�,*,. ;>dWUfad


LL�.���CPK"L�ZSe�eWdhWV�aC�agd�9aSdV�aX�;>dWUfade�e>CUW�AgAk�,*,��SCV�Se�:ZS>d�aX�fZW�9aSdV�e>CUW�ASCgSdk�
,*,.(�JZW�UgddWCfAk�eWdhWe�Se�S�_W_TWd�aX�fZW�TaSdV�aX�V>dWUfade�aX�CaWie�:adbadSf>aC&�S�bae>f>aC�eZW�ZSe�ZWAV�e>CUW�
 WTdgSdk�,**0&�SCV�Se�M>UW�:ZS>d�aX�fZW�TaSdV�aX�fdgefWWe�aX�9WfZ�@edSWA�;WSUaCWee�DWV>USA�:WCfWd&�S�bae>f>aC�eZW�ZSe�ZWAV�
e>CUW�FUfaTWd�,*�3&�iZWdW�eZW�>e�SAea�fZW�:ZS>dia_SC�aX�>fe�:a_bA>SCUW�SCV�I>e@�:a__>ffWW(� da_�JWbfW_TWd�,*���gCf>A�
AgCW�,*,�&�De(�9Wd_SC�eWdhWV�Se�S�_W_TWd�aX�fZW�TaSdV�aX�V>dWUfade�SCV�:ZS>d�aX�fZW�8gV>f�:a__>ffWW�aX�:SCfWA�DWV>USA�
:adb(�@C�SVV>f>aC&�eZW�eWdhWV�Se�S�_W_TWd�aX�fZW�TaSdV�aX�V>dWUfade�SCV�:ZS>d�aX�fZW�8gV>f�:a__>ffWW�aX��SfaC�MSCUW�
:adbadSf>aC�Xda_� WTdgSdk�,**0�gCf>A�DSdUZ�,*,�&�SCV�Se�S�_W_TWd�aX�fZW�TaSdV�aX�V>dWUfade�SCV�:ZS>d�aX�fZW�8gV>f�
:a__>ffWW�aX�IWCSAkf>j�bAU�Xda_�AgAk�,*,��gCf>A�JWbfW_TWd�,*,,(�Gd>ad�fa�fZWeW�daAWe&�De(�9Wd_SC�eWdhWV�>C�hSd>age�
X>CSCU>SA�SCV�d>e@�_SCSYW_WCf�USbSU>f>We�Sf�?SdhSdV�LC>hWde>fk&�>CUAgV>CY�Se�JWC>ad�8Vh>ead�fa�fZW�GdWe>VWCf�aX�?SdhSdV�
LC>hWde>fk&�M>UW�GdWe>VWCf�aX� >CSCUW�SCV�:Z>WX� >CSCU>SA�FXX>UWd(�JZW�dWUW>hWV�ZWd�9(8(�i>fZ�V>ef>CUf>aC�>C� dWCUZ�
ASCYgSYW�SCV�A>fWdSfgdW�Xda_�:adCWAA�LC>hWde>fk&�iZWdW�eZW�iSe�GZ>�9WfS�BSbbS&�SCV�ZWd�D(9(8(�Xda_�fZW�LC>hWde>fk�aX�
GWCCekAhSC>Sue�NZSdfaC�JUZaaA�aX�9ge>CWee(�NW�TWA>WhW�fZSf�De(�9Wd_SC�>e�cgSA>X>WV�fa�eWdhW�aC�agd�9aSdV�aX�;>dWUfade�
VgW�fa�ZWd�SUUagCf>CY�SCV�X>CSCU>SA�_SCSYW_WCf�WjbWdf>eW�Se�S�:Wdf>X>WV�GgTA>U�8UUagCfSCf&�WjbWd>WCUW�Se�:Z>WX� >CSCU>SA�
FXX>UWd�aX�S�_S?ad�dWeWSdUZ�gC>hWde>fk&�eWdh>UW�Se�SC�SgV>f�Ua__>ffWW�_W_TWd�SCV�UZS>d�aX�afZWd�bgTA>U�Ua_bSC>We&�SCV�
VWbfZ�aX�WjbWd>WCUW�>C�d>e@�_SCSYW_WCf(

�G"L"����1"S4K"L�������ZSe�eWdhWV�aC�agd�9aSdV�aX�;>dWUfade�e>CUW�ASCgSdk�,*,,(�;d(�?Sge_SC�UgddWCfAk�
eWdhWe�Se�S�bSdf
f>_W�UaCegAf>CY�:Z>WX�DWV>USA�FXX>UWd�Xad�IWhWdT�KZWdSbWgf>Ue&�S�bdW
UA>C>USA�efSYW�T>afWUZCaAaYk�
Ua_bSCk&�S�bae>f>aC�eZW�ZSe�ZWAV�e>CUW�JWbfW_TWd�,*,.(�GdWh>ageAk&�eZW�iSe�:Z>WX�DWV>USA�FXX>UWd�Sf�QWCfSA>e�
GZSd_SUWgf>USAe&�@CU(���QWCfSA>e�$&�S�bae>f>aC�>C�iZ>UZ�eZW�eWdhWV�Xda_�ASCgSdk�,*,.�fa�8gYgef�,*,.&�ZSh>CY�bdWh>ageAk�
eWdhWV�Se�S�_W_TWd�aX�fZW�9aSdV�aX�;>dWUfade�Sf�QWCfSA>e�Xda_�DSk�,*,-�gCf>A�ASCgSdk�,*,.(�Gd>ad�fa�QWCfSA>e&�;d(�
?Sge_SC�eWdhWV�Se�fZW�:Z>WX�DWV>USA�FXX>UWd�aX�C>C@�@__gCafZWdSbWgf>Ue�Xda_�DSdUZ�,*,,�fa�FUfaTWd�,*,-&�SCV�Xda_�
AgCW�,*,��fa�DSdUZ�,*,,�eWdhWV�Se�fZW�:Z>WX�DWV>USA�FXX>UWd�aX�CWCYa�KZWdSbWgf>Ue���CWCYa�$&�S�iZaAAk
aiCWV�
egTe>V>Sdk�aX�9AgWbd>Cf�DWV>U>CWe�:adbadSf>aC(�Gd>ad�fa�CWCYa&�;d(�?Sge_SC�eWdhWV�Se�:Z>WX�DWV>USA�FXX>UWd�Xad�
Qk_Wiad@e�@CU(�Xda_�AgCW�,*�0�fa�DSk�,*,�&�SCV�Se�:Z>WX�DWV>USA�FXX>UWd�Xad�FCUafZkdWaC�@CU(�Xda_�,**3�fa�,*�0(�JZW�
SAea�ZWAV�bae>f>aCe�aX�>CUdWSe>CY�dWebaCe>T>A>fk�Sf�Qk_a!WCWf>Ue�@CU(&�9WdAWj�@CU(&�SCV�@__gCWj�:adbadSf>aC&�iad@>CY�
SUdaee�_gAf>bAW�>CV>USf>aCe&�>CUAgV>CY�aCUaAaYk&�ZW_SfaAaYk&�ZWbSf>f>e�:�SCV�Sgfa>__gCW�V>eWSeW(�;d(�?Sge_SC�dWUW>hWV�
ZWd�8(9(�>C�T>aAaYk�Xda_�Gd>CUWfaC�LC>hWde>fk&�ZWd�D(;(�Xda_�fZW�LC>hWde>fk�aX�GWCCekAhSC>S&�SCV�ZWd�>CfWdCSA�_WV>U>CW�
SCV�ebWU>SAfk�fdS>C>CY�>C�ZW_SfaAaYk�SCV�_WV>USA�aCUaAaYk�Sf�fZW�LC>hWde>fk�aX�NSeZ>CYfaC&�JWSffAW(�NW�TWA>WhW�
;d(�?Sge_SC�>e�cgSA>X>WV�fa�eWdhW�aC�agd�9aSdV�aX�;>dWUfade�VgW�fa�ZWd�WjfWCe>hW�WjbWd>WCUW�>C�fZW�A>XW�eU>WCUWe�>CVgefdk�
SCV�ZWd�_WV>USA�TSU@YdagCV(

�FMK"4�3���AF"JJ���F����ZSe�eWdhWV�aC�agd�9aSdV�aX�;>dWUfade�e>CUW�DSdUZ�,*,.(�;d(�JUZSAA�XagCVWV�
:ZW_a:WCfdkj&�@CU(�SCV�eWdhWV�Se�>fe�GdWe>VWCf&�:Z>WX��jWUgf>hW�FXX>UWd�SCV�:ZS>d_SC�Xad�,/�kWSde�gCf>A�>fe�SUcg>e>f>aC�Tk�
8_YWC�>C�,*,,(� da_��33-�fa��331&�;d(�JUZSAA�iad@WV�Sf�fZW�;E8O�IWeWSdUZ�@Cef>fgfW��s;E8Ot$&�S�V>h>e>aC�aX�
JUZWd>CY
GAagYZ�:adbadSf>aC(�Gd>ad�fa�;E8O&�ZW�iSe�S�eU>WCf>ef�i>fZ�!WCWCfWUZ&�@CU(�;d(�JUZSAA�bSdf>U>bSfWV�>C�WSdAk�
V>eUahWd>We�aX�UZW_a@>CW�ekefW_�XgCUf>aC�SCV�SUf>h>f>We&�SCV�Z>e�ASTadSfad>We�ZShW�TWWC�dWebaCe>TAW�Xad�fZW�V>eUahWdk�ad�Ua

V>eUahWdk�aX�Cg_Wdage�@CaiC�UZW_a@>CW�dWUWbfade(�;d(�JUZSAA�dWUW>hWV�Z>e�9(J(�>C�T>aAaYk�Xda_�EadfZWdC�@AA>Ca>e�
LC>hWde>fk�SCV�Z>e�GZ(;(�>C�USCUWd�T>aAaYk�Xda_�JfSCXadV�LC>hWde>fk(�NW�TWA>WhW�fZSf�;d(�JUZSAA�>e�cgSA>X>WV�fa�eWdhW�aC�agd�
9aSdV�aX�;>dWUfade�VgW�fa�Z>e�WjfWCe>hW�bZSd_SUWgf>USA�>CVgefdk�SCV�Tge>CWee�WjbWd>WCUW(

��	���	���	�����


�*



5VL@@����6T?PNAY?@�ISY@P�FP?W@�7b=T?P�LA�ASP�)
)-�3XXBLV�?PPATXR�YQ�EAYNUSYVOP?@

5VL@@����6T?PNAY?@ 3RP 6T?PNAY?�ETXNP
5B??PXA�BY@TATYX�LA

�WWBXPP?TXR

GWfWd� W>CTWdY 0. ASCgSdk�,*,� ;>dWUfad
CSgd>W�9(�BWSf>CY 1� DSdUZ�,*,� ;>dWUfad

�CRCP��CGL#CPE�ZSe�eWdhWV�aC�agd�9aSdV�aX�;>dWUfade�e>CUW�ASCgSdk�,*,�(�Dd(� W>CTWdY�iSe�S� agCV>CY�DW_TWd�
aX�9ajUSd�GSdfCWde&�S�hWCfgdW�USb>fSA�>ChWef_WCf�X>d_�i>fZ�S�XaUge�aC�T>afWUZCaAaYk�>ChWef>CY&�SCV�ZSe�eWdhWV�Se�GSdfCWd�
fZWdW�e>CUW�,*�3(�Dd(� W>CTWdY�>e�SAea�S� agCVWd�aX�Jbadae�9>ahWCfgdWe&�CC:&�S�bd>hSfW�T>afWUZCaAaYk�Ua_bSCk�XaUgeWV�aC�
fdSCeXad_>CY�fZW�VdgY�VWhWAab_WCf�bdaUWee�SUdaee�aCUaAaYk(�@C�SVV>f>aC&�ZW�UgddWCfAk�eWdhWe�Se�:a
 agCVWd�aX�9d>VYW9>a�
GZSd_S&�@CU(&�S�bgTA>UAk�fdSVWV�T>afWUZCaAaYk�Ua_bSCk�XaUge>CY�aC�YWCWf>U�V>eWSeWe&�9ajUSd�GDA�CG�SCV��_WdY>CY�
JWUgd>fk�JaAgf>aCe(�?W�ZSe�_adW�fZSC�fZdWW�VWUSVWe�aX�WjbWd>WCUW�>C�fZW�X>CSCU>SA�eWdh>UWe�>CVgefdk�Sf�FbbWCZW>_Wd�"�:a(�
@CU(�iZWdW�ZW�eWdhWV�Se�S�DSCSY>CY�;>dWUfad(�Dd(� W>CTWdY�eWdhWV�aC�fZW�TaSdV�aX�V>dWUfade�aX�EafSTAW�CSTe&�CK;(&�S�
bgTA>UAk�fdSVWV�T>afWUZCaAaYk�Ua_bSCk&�Xda_�JWbfW_TWd�,*,-�fa�FUfaTWd�,*,.(�Dd(� W>CTWdY�dWUW>hWV�Z>e�9(J(�>C�X>CSCUW�
Xda_�NZ>ff>Wd�:aAAWYW(�NW�TWA>WhW�fZSf�Dd(� W>CTWdY�>e�cgSA>X>WV�fa�eWdhW�aC�agd�9aSdV�aX�;>dWUfade�VgW�fa�Z>e�WjfWCe>hW�
AWSVWdeZ>b�e@>AAe�SCV�WjbWd>WCUW�>C�fZW�X>CSCU>SA�SCV�T>afWUZCaAaYk�>CVgefd>We(

5"SPGC����4C"RGLE�ZSe�eWdhWV�aC�agd�9aSdV�aX�;>dWUfade�e>CUW�DSdUZ�,*,�(�De(�BWSf>CY�bdWh>ageAk�eWdhWV�Se�fZW�
�jWUgf>hW�M>UW�GdWe>VWCf&�:Z>WX�CWYSA�FXX>UWd�SCV�JWUdWfSdk�aX�8ACkAS_�GZSd_SUWgf>USAe&�@CU(&�Xda_�DSdUZ�,*�3�gCf>A�
JWbfW_TWd�,*,�&�SCV�SAea�eWdhWV�Se�>fe�JWC>ad�M>UW�GdWe>VWCf&�!WCWdSA�:agCeWA�SCV�JWUdWfSdk�Xda_�JWbfW_TWd�,*�.�gCf>A�
DSdUZ�,*�3(� da_�JWbfW_TWd�,**.�gCf>A�ASCgSdk�,*�.&�eZW�eWdhWV�Se�fZW�JWC>ad�M>UW�GdWe>VWCf&�!WCWdSA�:agCeWA�SCV�
JWUdWfSdk�aX�D>AAWCC>g_�GZSd_SUWgf>USAe&�@CU(&�S�iZaAAk�aiCWV�aCUaAaYk
XaUgeWV�egTe>V>Sdk�aX�KS@WVS�GZSd_SUWgf>USA�
:a_bSCk�C>_>fWV�e>CUW�,**2&�SCV�iSe�fZW�XagCV>CY�:Z>WX��jWUgf>hW�FXX>UWd�SCV�S�_W_TWd�aX�fZW�TaSdV�aX�V>dWUfade�aX�
?kVdS�9>aeU>WCUWe(�J>CUW�;WUW_TWd�,*,��De(�BWSf>CY�ZSe�eWdhWV�aC�SCV�UgddWCfAk�UZS>de�fZW�TaSdV�aX�V>dWUfade�aX�S�
UA>C>USA
efSYW�T>abZSd_SUWgf>USA�Ua_bSCk&�GWb!WC�@CU(��ESeVSc4�G�G!$&�iZWdW�eZW�>e�S�_W_TWd�aX�fZW�8gV>f&�
:a_bWCeSf>aC�SCV�Ea_>CSf>CY�SCV�:adbadSfW�!ahWdCSCUW�Ua__>ffWWe(� da_�EahW_TWd�,*,��gCf>A�fZW�Ua_bSCk�iSe�
SUcg>dWV�Tk�DWdU@�>C�ASCgSdk�,*,-&�eZW�eWdhWV�aC�fZW�TaSdV�aX�V>dWUfade�aX�@_SYa�9>aJU>WCUWe��ESeVSc4�@D!F$&�SCV�Xda_�
,**/�gCf>A�DSdUZ�,*,,�eZW�eWdhWV�aC�fZW�TaSdV�aX�V>dWUfade�aX�DSee9@F&�S�CaC
bdaX>f�adYSC>lSf>aC(�De(�BWSf>CY�WSdCWV�ZWd�
8(9(�>C�WUaCa_>Ue�Xda_�fZW�LC>hWde>fk�aX�:SA>XadC>S&�9Wd@WAWk�SCV�ZWd�A(;(�Xda_�fZW�LC>hWde>fk�aX�:SA>XadC>S&�?Sef>CYe�
:aAAWYW�aX�fZW�CSi(�NW�TWA>WhW�fZSf�De(�BWSf>CY�>e�cgSA>X>WV�fa�eWdhW�aC�agd�9aSdV�aX�;>dWUfade�VgW�fa�ZWd�WjfWCe>hW�
AWSVWdeZ>b�e@>AAe�SCV�WjbWd>WCUW�>C�fZW�T>afWUZCaAaYk�>CVgefdk(

5VL@@�����6T?PNAY?@�ISY@P�FP?W@�7b=T?P�LA�ASP�)
).�3XXBLV�?PPATXR�YQ�EAYNUSYVOP?@

5VL@@�����6T?PNAY?@ 3RP 6T?PNAY?�ETXNP
5B??PXA�BY@TATYX�LA

�WWBXPP?TXR
IaTWdf�A(�:SdbWCfWd 2* DSk�,**3 ;>dWUfad
9WC?S_>C�A(�QWe@>CV&�GZ(;( .-  WTdgSdk�,**2 :a
 agCVWd&�GdWe>VWCf&�

:Z>WX��jWUgf>hW�FXX>UWd&�
;>dWUfad

�M#CPR�3��,"PNCLRCP�ZSe�eWdhWV�aC�agd�9aSdV�aX�;>dWUfade�e>CUW�DSk�,**3�SCV�bdWh>ageAk�eWdhWV�Se�:ZS>d�aX�fZW�
9aSdV�fZdagYZ�;WUW_TWd�,*,-(�Dd(�:SdbWCfWd�SAea�UgddWCfAk�eWdhWe�Se�fZW�:ZS>d_SC�aX�?kVdS�9>aeU>WCUWe�CC:&�S�bd>hSfWAk�
ZWAV�UA>C>USA
efSYW�T>abZSd_SUWgf>USA�Ua_bSCk(� da_��33,�gCf>A�,*�/&�ZW�eWdhWV�Se�fZW�:Z>WX��jWUgf>hW�FXX>UWd�aX�9aefaC�
DWV>USA�@ChWefade&�@CU(&�S�hWCfgdW�USb>fSA�X>d_(�Dd(�:SdbWCfWd�ZSe�XagCVWV�SCV�eWdhWV�>C�WjWUgf>hW�_SCSYW_WCf�SCV�TaSdV�
daAWe�Sf�Cg_Wdage�T>afWUZCaAaYk�Ua_bSC>We&�>CUAgV>CY�FASd>e�@CU(&�@CfWYdSfWV�!WCWf>Ue�SCV�!WAKWj�GZSd_SUWgf>USAe&�TafZ�
aX�iZ>UZ�_WdYWV�i>fZ�!WClk_W�:adbadSf>aC&�SCV�MSUKWj�:adb(&�iZ>UZ�iSe�SUcg>dWV�Tk�8cg>AS�9>abZSd_SUWgf>USAe&�@CU(�
Dd(�:SdbWCfWd�SAea�eWdhWV�Se�S�V>dWUfad�aX�!WClk_W�:adbadSf>aC�Xda_��33.�fa�,*�*(�Dd(�:SdbWCfWd�dWUW>hWV�Z>e�9(J(�>C�
WCY>CWWd>CY�Xda_�fZW�L(J(�D>A>fSdk�8USVW_k�Sf�NWef�Ga>Cf&�Z>e�D(J(�>C�Ua_bgfWd�eU>WCUW�Xda_�JfSCXadV�LC>hWde>fk�SCV�Z>e�
D(9(8(�Xda_�?SdhSdV�9ge>CWee�JUZaaA(�NW�TWA>WhW�fZSf�Dd(�:SdbWCfWd�>e�cgSA>X>WV�fa�eWdhW�aC�agd�9aSdV�aX�;>dWUfade�VgW�
fa�Z>e�WjfWCe>hW�AWSVWdeZ>b�e@>AAe�SCV�WjbWd>WCUW�>C�fZW�ZWSAfZUSdW�SCV�T>afWUZCaAaYk�>CVgefd>We(

�CLH"KGL�3��!C4IGLB���F����ZSe�eWdhWV�Se�agd�:a
 agCVWd&�GdWe>VWCf&�:Z>WX��jWUgf>hW�FXX>UWd�SCV�S�_W_TWd�aX�
agd�9aSdV�aX�;>dWUfade�e>CUW� WTdgSdk�,**2(�;d(�QWe@>CV�dWUW>hWV�Z>e�J(9(�>C�WAWUfd>USA�WCY>CWWd>CY�SCV�Ua_bgfWd�eU>WCUW�
SCV�Z>e�GZ(;(�>C�T>aWCY>CWWd>CY�Xda_�DSeeSUZgeWffe�@Cef>fgfW�aX�KWUZCaAaYk&�ad�D@K&�SCV�Z>e�D(9(8(�Xda_�?SdhSdV�
9ge>CWee�JUZaaA&�iZWdW�ZW�iSe�dWUaYC>lWV�Se�S�9S@Wd�JUZaASd&�fZW�Z>YZWef�SiSdV�Xad�V>ef>CUf>aC(�NW�TWA>WhW�fZSf�
;d(�QWe@>CV�>e�cgSA>X>WV�fa�eWdhW�aC�agd�9aSdV�aX�;>dWUfade�VgW�fa�Z>e�WjfWCe>hW�WjbWd>WCUW�>C�fZW�bZSd_SUWgf>USA�>CVgefdk�
SCV�>C
VWbfZ�@CaiAWVYW�aX�agd�Tge>CWee(

��	���	���	�����


��



4YL?O�DPNYWWPXOLATYX

KZW�9aSdV�aX�;>dWUfade�gCSC>_ageAk�dWUa__WCVe�S�hafW�8AD�fZW�WAWUf>aC�aX�WSUZ�aX�8CC��(�9Wd_SC&�;>SCS� (�
?Sge_SC�SCV�KZa_Se�A(�JUZSAA�Se�S�:ASee�@�V>dWUfad�fa�ZaAV�aXX>UW�gCf>A�fZW�,*,2�8CCgSA�DWWf>CY�SCV�gCf>A�Z>e�ad�ZWd�
egUUWeead�ZSe�TWWC�VgAk�WAWUfWV�SCV�cgSA>X>WV(

��	���	���	�����


�,



BDABAE3!�)1�D3F�8�53F�A#�A8�3BBA�#F?7#F�A8��#67B7#67#F�D79�EF7D76
BG4!�5�355AG#F�#9�8�D?

3==YTXAWPXA�YQ��XOP=PXOPXA�DPRT@AP?PO�BBMVTN�3NNYBXATXR�8T?W

KZW�SgV>f�Ua__>ffWW�Sbba>Cfe�agd�>CVWbWCVWCf�dWY>efWdWV�bgTA>U�SUUagCf>CY�X>d_(�@C�fZ>e�dWYSdV&�fZW�SgV>f�Ua__>ffWW�
WhSAgSfWe�fZW�cgSA>X>USf>aCe&�bWdXad_SCUW�SCV�>CVWbWCVWCUW�aX�agd�>CVWbWCVWCf�dWY>efWdWV�bgTA>U�SUUagCf>CY�X>d_�SCV�
VWfWd_>CWe�iZWfZWd�fa�dW
WCYSYW�agd�UgddWCf�X>d_(�8e�bSdf�aX�>fe�WhSAgSf>aC&�fZW�SgV>f�Ua__>ffWW�UaCe>VWde&�S_aCY�afZWd�
XSUfade&�fZW�cgSA>fk�SCV�WXX>U>WCUk�aX�fZW�eWdh>UWe�bdah>VWV�Tk�fZW�X>d_&�>CUAgV>CY�fZW�bWdXad_SCUW&�fWUZC>USA�WjbWdf>eW&�
>CVgefdk�@CaiAWVYW�SCV�WjbWd>WCUW�aX�fZW�AWSV�SgV>f�bSdfCWd�SCV�fZW�SgV>f�fWS_�See>YCWV�fa�agd�SUUagCf5�fZW�ahWdSAA�efdWCYfZ�
SCV�dWbgfSf>aC�aX�fZW�X>d_5�fZW�X>d_ue�YAaTSA�USbST>A>f>We�dWASf>hW�fa�agd�Tge>CWee5�SCV�fZW�X>d_ue�@CaiAWVYW�aX�agd�
abWdSf>aCe(�IJD�LJ�CCG��sIJDt$�ZSe�eWdhWV�Se�agd�>CVWbWCVWCf�dWY>efWdWV�bgTA>U�SUUagCf>CY�X>d_�e>CUW�,*,*(�EW>fZWd�
fZW�SUUagCf>CY�X>d_�Cad�SCk�aX�>fe�_W_TWde�ZSe�SCk�V>dWUf�ad�>CV>dWUf�X>CSCU>SA�>CfWdWef�>C�ad�SCk�UaCCWUf>aC�i>fZ�ge�>C�SCk�
USbSU>fk�afZWd�fZSC�Se�agd�SgV>fade�SCV�bdah>V>CY�SgV>f�SCV�bWd_>ee>TAW�CaC
SgV>f�dWASfWV�eWdh>UWe(�LbaC�UaCe>VWdSf>aC�aX�
fZWeW�SCV�afZWd�XSUfade&�fZW�SgV>f�Ua__>ffWW�ZSe�Sbba>CfWV�IJD�fa�eWdhW�Se�agd�>CVWbWCVWCf�dWY>efWdWV�bgTA>U�SUUagCf>CY�
X>d_�Xad�fZW�kWSd�WCV>CY�;WUW_TWd�-�&�,*,/(

8AfZagYZ�dSf>X>USf>aC�>e�Caf�dWcg>dWV&�fZW�9aSdV�aX�;>dWUfade�>e�egT_>ff>CY�fZW�eWAWUf>aC�aX�IJD�fa�agd�efaU@ZaAVWde�Xad�
dSf>X>USf>aC�TWUSgeW�iW�hSAgW�agd�efaU@ZaAVWdeu�h>Wie�aC�agd�>CVWbWCVWCf�dWY>efWdWV�bgTA>U�SUUagCf>CY�X>d_�SCV�>f�>e�S�YaaV�
UadbadSfW�YahWdCSCUW�bdSUf>UW(�@X�agd�efaU@ZaAVWde�Va�Caf�dSf>Xk�fZW�eWAWUf>aC&�>f�i>AA�TW�UaCe>VWdWV�Se�Caf>UW�fa�fZW�9aSdV�aX�
;>dWUfade�SCV�fZW�SgV>f�Ua__>ffWW�fa�UaCe>VWd�fZW�eWAWUf>aC�aX�S�V>XXWdWCf�X>d_(��hWC�>X�fZW�eWAWUf>aC�>e�dSf>X>WV&�fZW�SgV>f�
Ua__>ffWW&�>C�>fe�V>eUdWf>aC&�_Sk�eWAWUf�S�V>XXWdWCf�>CVWbWCVWCf�dWY>efWdWV�bgTA>U�SUUagCf>CY�X>d_�Sf�SCk�f>_W�Vgd>CY�fZW�
kWSd�>X�>f�VWfWd_>CWe�fZSf�egUZ�S�UZSCYW�iagAV�TW�>C�fZW�TWef�>CfWdWefe�aX�agd�:a_bSCk�SCV�agd�efaU@ZaAVWde(

IWbdWeWCfSf>hWe�aX�IJD�SdW�WjbWUfWV�fa�SffWCV�fZW�8CCgSA�DWWf>CY�SCV�fa�ZShW�SC�abbadfgC>fk�fa�_S@W�S�efSfW_WCf�
SCV�TW�ShS>ASTAW�fa�dWebaCV�fa�Sbbdabd>SfW�cgWef>aCe�Xda_�efaU@ZaAVWde(

�XOP=PXOPXA�DPRT@AP?PO�BBMVTN�3NNYBXATXR�8T?W�8PP@

KZW�XaAAai>CY�>e�S�eg__Sdk�SCV�VWeUd>bf>aC�aX�XWWe�>CUgddWV�Tk�IJD�Xad�fZW�X>eUSA�kWSde�WCVWV�;WUW_TWd�-�&�,*,.�
SCV�,*,-4

8T@NLV
KPL?�)
)�

8T@NLV
KPL?�)
)


8gV>f�XWWe��$�,$  � ,32&1,/�  � ,2-&/**�
8gV>f
dWASfWV�XWWe  � r�  � r�
KSj�XWWe  � r�  � r�
8AA�afZWd�XWWe  � r�  � r�
FYALV�8PP@  � )0/#.),�  � )/
#,

�

�������������
��$ 8gV>f�XWWe�Xad�,*,-�UaCe>efWV�aX�XWWe�Xad�agd�cgSdfWdAk�dWh>Wie&�SgV>f�aX�agd�SCCgSA�X>CSCU>SA�efSfW_WCfe&�SCV�XWWe�

dWASfWV�fa�agd�8bd>A�,*,-�XaAAai
aC�Wcg>fk�X>CSCU>CY�SCV�VWA>hWdk�aX�fZW�Ua_Xadf�AWffWd�SeeaU>SfWV�fZWdWi>fZ(
�,$ 8gV>f�XWWe�Xad�,*,.�UaCe>efWV�aX�XWWe�Xad�agd�cgSdfWdAk�dWh>Wie&�SgV>f�aX�agd�SCCgSA�X>CSCU>SA�efSfW_WCfe&�SCV�XWWe�

dWASfWV�fa�agd�Sf
fZW
_Sd@Wf�aXXWd>CY�bdaYdS_�SCV�VWA>hWdk�aX�fZW�Ua_Xadf�AWffWd�SeeaU>SfWV�fZWdWi>fZ(�

B?P$3==?YCLV�BYVTNc

KZW�Xad_SA�id>ffWC�UZSdfWd�Xad�agd�SgV>f�Ua__>ffWW�dWcg>dWe�fZSf�fZW�SgV>f�Ua__>ffWW�ad�fZW�:ZS>d�aX�fZW�SgV>f�
Ua__>ffWW�bdW
SbbdahW�SAA�SgV>f�eWdh>UWe�fa�TW�bdah>VWV�fa�ge&�iZWfZWd�bdah>VWV�Tk�agd�bd>CU>bSA�SgV>fad�ad�afZWd�X>d_e&�SCV�
SAA�afZWd�eWdh>UWe��dWh>Wi&�SffWef�SCV�CaC
SgV>f$�fa�TW�bdah>VWV�fa�ge�Tk�agd�>CVWbWCVWCf�dWY>efWdWV�bgTA>U�SUUagCf>CY�X>d_&�
afZWd�fZSC�VW�_>C>_>e�CaC
SgV>f�eWdh>UWe�SbbdahWV�>C�SUUadVSCUW�i>fZ�SbbA>USTAW�dgAWe�aX�fZW�L(J(�JWUgd>f>We�SCV��jUZSCYW�
:a__>ee>aC��sJ�:t$(

KZW�SgV>f�Ua__>ffWW�ZSe�SVabfWV�S�bdW
SbbdahSA�baA>Uk�fZSf�eWfe�XadfZ�fZW�bdaUWVgdWe�SCV�UaCV>f>aCe�bgdegSCf�fa�iZ>UZ�
SgV>f�SCV�CaC
SgV>f�eWdh>UWe�bdabaeWV�fa�TW�bWdXad_WV�Tk�agd�>CVWbWCVWCf�dWY>efWdWV�bgTA>U�SUUagCf>CY�X>d_�_Sk�TW�bdW

SbbdahWV(�KZ>e�bdW
SbbdahSA�baA>Uk�YWCWdSAAk�bdah>VWe�fZSf�fZW�SgV>f�Ua__>ffWW�i>AA�Caf�WCYSYW�SC�>CVWbWCVWCf�dWY>efWdWV�
bgTA>U�SUUagCf>CY�X>d_�fa�dWCVWd�SCk�SgV>f&�SgV>f
dWASfWV&�fSj�ad�bWd_>ee>TAW�CaC
SgV>f�eWdh>UW�gCAWee�fZW�eWdh>UW�>e�W>fZWd�
�>$�WjbA>U>fAk�SbbdahWV�Tk�fZW�SgV>f�Ua__>ffWW�ad��>>$�WCfWdWV�>Cfa�bgdegSCf�fa�fZW�bdW
SbbdahSA�baA>U>We�SCV�bdaUWVgdWe�
VWeUd>TWV�>C�fZW�bdW
SbbdahSA�baA>Uk(�LCAWee�S�fkbW�aX�eWdh>UW�fa�TW�bdah>VWV�Tk�agd�>CVWbWCVWCf�dWY>efWdWV�bgTA>U�

��	���	���	�����


�-



SUUagCf>CY�X>d_�ZSe�dWUW>hWV�fZ>e�ASffWd�YWCWdSA�bdW
SbbdahSA�gCVWd�fZW�bdW
SbbdahSA�baA>Uk&�>f�dWcg>dWe�ebWU>X>U�bdW
SbbdahSA�
Tk�fZW�SgV>f�Ua__>ffWW(

KZW�SgV>f�Ua__>ffWW�bWd>aV>USAAk�dWh>Wie�SCV�YWCWdSAAk�bdW
SbbdahWe�eWdh>UWe��SCV�SCCgSAAk�SbbdahWe�dWASfWV�XWW�
AWhWAe�ad�TgVYWfWV�S_agCfe$�fZSf�_Sk�TW�bdah>VWV�Tk�agd�>CVWbWCVWCf�dWY>efWdWV�bgTA>U�SUUagCf>CY�X>d_�i>fZagf�X>def�
aTfS>C>CY�ebWU>X>U�bdW
SbbdahSA�Xda_�fZW�SgV>f�Ua__>ffWW(�KZW�SgV>f�Ua__>ffWW�_Sk�dWh>eW�fZW�A>ef�aX�YWCWdSA�bdW
SbbdahWV�
eWdh>UWe�Xda_�f>_W�fa�f>_W&�TSeWV�aC�egTeWcgWCf�VWfWd_>CSf>aCe(�8Ck�_W_TWd�aX�fZW�SgV>f�Ua__>ffWW�fa�iZa_�fZW�
Ua__>ffWW�VWAWYSfWe�SgfZad>fk�fa�_S@W�bdW
SbbdahSA�VWU>e>aCe�_gef�dWbadf�SCk�egUZ�bdW
SbbdahSA�VWU>e>aCe�fa�fZW�SgV>f�
Ua__>ffWW�Sf�>fe�CWjf�eUZWVgAWV�_WWf>CY(�@X�U>dUg_efSCUWe�Sd>eW�iZWdW�>f�TWUa_We�CWUWeeSdk�fa�WCYSYW�fZW�>CVWbWCVWCf�
dWY>efWdWV�bgTA>U�SUUagCf>CY�X>d_�Xad�SVV>f>aCSA�eWdh>UWe�Caf�UaCfW_bASfWV�>C�fZW�ad>Y>CSA�bdW
SbbdahSA�USfWYad>We�ad�STahW�
fZW�bdW
SbbdahWV�S_agCfe&�fZW�SgV>f�Ua__>ffWW�dWcg>dWe�bdW
SbbdahSA�Xad�egUZ�SVV>f>aCSA�eWdh>UWe�ad�egUZ�SVV>f>aCSA�
S_agCfe(

KZW�STahW
VWeUd>TWV�eWdh>UWe�iWdW�bdah>VWV�>C�SUUadVSCUW�i>fZ�agd�bdW
SbbdahSA�baA>U>We�SCV�bdaUWVgdWe(

4YL?O�DPNYWWPXOLATYX

KZW�9aSdV�aX�;>dWUfade�gCSC>_ageAk�dWUa__WCVe�S�hafW�8AD�fZW�dSf>X>USf>aC�aX�fZW�Sbba>Cf_WCf�aX�IJD�LJ�CCG�Se�
agd�>CVWbWCVWCf�dWY>efWdWV�bgTA>U�SUUagCf>CY�X>d_�Xad�fZW�X>eUSA�kWSd�WCV>CY�;WUW_TWd�-�&�,*,/(

3BOTA�5YWWTAAPP�DP=Y?A

����A�#?AC�?��C���3'��C��?  �CC����B�!?C�IB?����C�!9� 3C�A�3� -��B�!?C���� ���I�����-�)�C��C���1
��3!���B�!?C�C?�4��
�!�?A#?A3C���4H�A���A�!����!C?�3!H�����!9�?��C����? #3!H�'!��A�C���1��'A�C��B�
�C�?�������?A�C���1��'A�C��B�
*��3!9��
�C�
?������ �4?C��3B�3 �!����

KZW�SgV>f�Ua__>ffWW�abWdSfWe�bgdegSCf�fa�S�UZSdfWd�iZ>UZ�>e�dWh>WiWV�SCCgSAAk�Tk�fZW�SgV>f�Ua__>ffWW(�8VV>f>aCSAAk&�S�
Td>WX�VWeUd>bf>aC�aX�fZW�bd>_Sdk�dWebaCe>T>A>f>We�aX�fZW�SgV>f�Ua__>ffWW�>e�>CUAgVWV�>C�fZ>e�Gdajk�JfSfW_WCf�gCVWd�fZW�
V>eUgee>aC�aX�s:adbadSfW�!ahWdCSCUW�r�9aSdV�:a__>ffWWe�r�8gV>f�:a__>ffWW(t�LCVWd�fZW�SgV>f�Ua__>ffWW�UZSdfWd&�
_SCSYW_WCf�>e�dWebaCe>TAW�Xad�fZW�bdWbSdSf>aC&�bdWeWCfSf>aC�SCV�>CfWYd>fk�aX�fZW�:a_bSCkue�X>CSCU>SA�efSfW_WCfe&�fZW�
SbbA>USf>aC�aX�SUUagCf>CY�SCV�X>CSCU>SA�dWbadf>CY�bd>CU>bAWe�SCV�fZW�:a_bSCkue�>CfWdCSA�UaCfdaAe�SCV�bdaUWVgdWe�VWe>YCWV�
fa�SeegdW�Ua_bA>SCUW�i>fZ�SUUagCf>CY�efSCVSdVe�SCV�SbbA>USTAW�ASie�SCV�dWYgASf>aCe(�KZW�>CVWbWCVWCf�dWY>efWdWV�bgTA>U�
SUUagCf>CY�X>d_�>e�dWebaCe>TAW�Xad�SgV>f>CY�fZW�:a_bSCkue�X>CSCU>SA�efSfW_WCfe�SCV�WjbdWee>CY�SC�ab>C>aC�Se�fa�fZW>d�
UaCXad_>fk�i>fZ�SUUagCf>CY�bd>CU>bAWe�YWCWdSAAk�SUUWbfWV�>C�fZW�LC>fWV�JfSfWe(

@C�fZW�bWdXad_SCUW�aX�>fe�ahWde>YZf�XgCUf>aC&�fZW�SgV>f�Ua__>ffWW�dWh>WiWV�SCV�V>eUgeeWV�i>fZ�_SCSYW_WCf�SCV�IJD�
LJ�CCG&�Se�fZW�:a_bSCkue�>CVWbWCVWCf�dWY>efWdWV�bgTA>U�SUUagCf>CY�X>d_&�fZW�:a_bSCkue�SgV>fWV�X>CSCU>SA�efSfW_WCfe�Xad�
fZW�X>eUSA�kWSd�WCVWV�;WUW_TWd�-�&�,*,.(�KZW�SgV>f�Ua__>ffWW�SAea�V>eUgeeWV�i>fZ�fZW�:a_bSCkue�>CVWbWCVWCf�dWY>efWdWV�
bgTA>U�SUUagCf>CY�X>d_�fZW�_SffWde�dWcg>dWV�fa�TW�V>eUgeeWV�Tk�SbbA>USTAW�efSCVSdVe�aX�fZW�GgTA>U�:a_bSCk�8UUagCf>CY�
FhWde>YZf�9aSdV��fZW�sG:8F9t$�SCV�fZW�JWUgd>f>We�SCV��jUZSCYW�:a__>ee>aC(�@C�SVV>f>aC&�fZW�SgV>f�Ua__>ffWW�dWUW>hWV�
SCV�dWh>WiWV�fZW�id>ffWC�V>eUAaegdWe�SCV�fZW�AWffWde�Xda_�fZW�:a_bSCkue�>CVWbWCVWCf�dWY>efWdWV�bgTA>U�SUUagCf>CY�X>d_�
dWcg>dWV�Tk�SbbA>USTAW�dWcg>dW_WCfe�aX�fZW�G:8F9&�dWYSdV>CY�egUZ�>CVWbWCVWCf�dWY>efWdWV�bgTA>U�SUUagCf>CY�X>d_ue�
Ua__gC>USf>aCe�i>fZ�fZW�SgV>f�Ua__>ffWW�UaCUWdC>CY�>CVWbWCVWCUW&�SCV�V>eUgeeWV�i>fZ�fZW�:a_bSCkue�>CVWbWCVWCf�
dWY>efWdWV�bgTA>U�SUUagCf>CY�X>d_�fZW>d�>CVWbWCVWCUW�Xda_�fZW�:a_bSCk(

9SeWV�gbaC�fZW�dWh>Wi�SCV�V>eUgee>aCe�VWeUd>TWV�>C�fZW�bdWUWV>CY�bSdSYdSbZ&�fZW�SgV>f�Ua__>ffWW�dWUa__WCVWV�fa�fZW�
9aSdV�fZSf�fZW�:a_bSCkue�SgV>fWV�X>CSCU>SA�efSfW_WCfe�TW�>CUAgVWV�>C�>fe�8CCgSA�IWbadf�aC� ad_��*
B�Xad�fZW�X>eUSA�kWSd�
WCVWV�;WUW_TWd�-�&�,*,.�X>AWV�i>fZ�fZW�J�:(

JgT_>ffWV�Tk�fZW�8gV>f�:a__>ffWW�aX�fZW�:a_bSCkue�9aSdV�aX�;>dWUfade4

8CC��(�9Wd_SC��:ZS>d$
GWfWd� W>CTWdY
CSgd>W�9(�BWSf>CY

��	���	���	�����


�.



7J75GF�H7�A88�57DE

KZW�fSTAW�TWAai�>VWCf>X>We�SCV�eWfe�XadfZ�UWdfS>C�T>aYdSbZ>USA�SCV�afZWd�>CXad_Sf>aC�dWYSdV>CY�agd�WjWUgf>hW�aXX>UWde(�
KZWdW�SdW�Ca�XS_>Ak�dWASf>aCeZ>be�S_aCY�SCk�aX�agd�WjWUgf>hW�aXX>UWde�ad�V>dWUfade(

#LWP 3RP BY@TATYX�@�

�X
5B??PXA
BY@TATYX
ETXNP

9WC?S_>C�A(�QWe@>CV&�GZ(;( .- :a
 agCVWd&�GdWe>VWCf&�:Z>WX��jWUgf>hW�
FXX>UWd&�;>dWUfad

,**2

?SdaAV��(�9dS@WiaaV 0* :Z>WX�9ge>CWee�FXX>UWd ,*,-
9dWff�?SAA&�GZ(;( /0 :Z>WX�JU>WCf>X>U�FXX>UWd ,*�3
D>UZSWA�;(�9aa@_SC -2 :Z>WX�CWYSA�FXX>UWd&�JWUdWfSdk ,*,-
@Yad�DSfgeZSCe@k&�D(;(&�GZ(;( /, :Z>WX�DWV>USA�FXX>UWd ,*,/
DSAAadk�DadSAWe .� :Z>WX�8UUagCf>CY�FXX>UWd&�KdWSegdWd ,*,-
CWSZ�I(�EWgXWAV /, :Z>WX�GWabAW�FXX>UWd ,*,,

�CC�N"EC�%%�MD�RFG4��PM9:��R"RCKCLR�DMP��P��!C4IGLBZ4�#GMEP"NF:

1"PMJB�.���P"ICUMMB� ;.���<��ZSe�eWdhWV�Se�agd�:Z>WX�9ge>CWee�FXX>UWd�e>CUW�DSdUZ�,*,-(�Gd>ad�fa�?a>C>CY�
@__gCWWd>CY&�Dd(�9dS@WiaaV�iSe�W_bAakWV�Tk�IWYWCWdaC�GZSd_SUWgf>USAe�Xda_�;WUW_TWd�,*�/�fa�;WUW_TWd�,*,�&�
_aef�dWUWCfAk�Se�M>UW�GdWe>VWCf�SCV�ZWSV�aX�S�Tge>CWee�gC>f�Xad�aCUaAaYk&�:ah>V
�3�SCV�CWi�bdaVgUf�bASCC>CY(�9WXadW�fZSf&�
Dd(�9dS@WiaaV�iSe�W_bAakWV�Tk�DWdU@�"�:a_bSCk&�@CU(�Xda_��323�fa��33,&�SCV�SYS>C�Xda_��33.�fa�,*�/&�>C�S�hSd>Wfk�aX�
Ua__WdU>SA�daAWe�aX�>CUdWSe>CY�dWebaCe>T>A>fk�>CUAgV>CY�efdSfWY>U�bASCC>CY&�Tge>CWee�VWhWAab_WCf&�TdSCV�_SCSYW_WCf�SCV�
SC�aCUaAaYk�efSdf
gb�hWCfgdW(�Dd(�9dS@WiaaV�ZaAVe�SC�8(9(�Xda_�9aiVa>C�:aAAWYW&�SC�D(8(�>C�bZke>Ue�Xda_�;Sdf_agfZ&�
SCV�SC�D(9(8(�Xda_�?SdhSdV�9ge>CWee�JUZaaA(

�PCRR�1"JJ���F����ZSe�eWdhWV�Se�agd�:Z>WX�JU>WCf>X>U�FXX>UWd�e>CUW�EahW_TWd�,*�3(�;d(�?SAA�SAea�eWdhWV�Se�fZW� agCVWd�
SCV�:ZS>d_SC�aX�fZW�TaSdV�aX�V>dWUfade�aX�9>a8d@>hW&�@CU(&�S�bd>hSfWAk�ZWAV�T>afWUZCaAaYk�eWdh>UWe�Ua_bSCk�Xda_�
ASCgSdk�,*�3�gCf>A�;WUW_TWd�,*,�(�Gd>ad�fa�fZSf&�;d(�?SAA�eWdhWV�Se�fZW�:Z>WX��jWUgf>hW�FXX>UWd�aX�8eWAAge�KZWdSbWgf>Ue&�
CC:&�S�bd>hSfWAk�ZWAV�T>afWUZCaAaYk�Ua_bSCk&�Xda_�AgAk�,*�/�gCf>A�DSk�,*�2&�SCV�Se�fZW�?WSV�aX�KdSCeASf>aCSA�DWV>U>CW�
aX�FCUaAaYk�Sf�DWV>__gCW&�CC:&�fZW�T>aAaY>Ue�V>h>e>aC�aX�8efdSQWCWUS�GZSd_SUWgf>USAe�CG&�Xda_�AgAk�,*�.�gCf>A�
AgAk�,*�/&�TWXadW�fdSCe>f>aC>CY�fa�WjWUgf>hW�V>eUahWdk�daAWe�>C�T>afWUZCaAaYk(� da_�EahW_TWd�,**2�gCf>A�AgAk�,*�.&�
;d(�?SAA�eWdhWV�>C�daAWe�aX�>CUdWSe>CY�dWebaCe>T>A>fk�Sf�AaZCeaC�"�AaZCeaC&�S�_gAf>CSf>aCSA�UadbadSf>aC�fZSf�VWhWAabe�
_WV>USA�VWh>UWe&�bZSd_SUWgf>USAe�SCV�UaCeg_Wd�bSU@SYWV�YaaVe&�UgA_>CSf>CY�>C�Z>e�daAW�Se�fZW�?WSV�aX�9>a_Sd@Wde�aX�fZW�
?W_SfaAaY>U�;>eWSeW�8dWS�JfdaCYZaAV&�iZWdW�ZW�AWV�fdSCeASf>aCSA�WXXadfe�Xad�JkAhSCfp�SCV�@_Tdgh>USp�fZdagYZ�UA>C>USA�
VWhWAab_WCf(�;d(�?SAA�ZSe�WjfWCe>hW�VdgY�VWhWAab_WCf�SCV�AWSVWdeZ>b�WjbWd>WCUW�dSCY>CY�Xda_�WSdAk�VdgY�V>eUahWdk�
fZdagYZ�fdSCeASf>aCSA�UA>C>USA�eU>WCUWe&�>CUAgV>CY�_gAf>bAW�VdgY�dWY>efdSf>aCe(�;d(�?SAA�ZSe�WjfWCe>hWAk�bgTA>eZWV�>C�fZW�SdWSe�
aX�fg_ad�_>UdaWCh>daC_WCf��KD�$�SCV�fdSCeASf>aCSA�eU>WCUWe&�SCV�ZaAVe�_gAf>bAW�bSfWCfe�Xad�VdgY�bZSd_SUaAaYk�SCV�
V>eUahWdk(�?W�iSe�SAea�S�fWCgdW
fdSU@�8ee>efSCf�GdaXWeead�Sf�FZ>a�JfSfW�LC>hWde>fk�iZWdW�Z>e�ASTadSfadk�XaUgeWV�aC�fZW�
VWhWAab_WCf�aX�Zg_SC�KD�
SA>YCWV�_aVWAe�fa�TWffWd�fdSCeASfW�bdWUA>C>USA�VSfS�>Cfa�fZW�UA>C>U�SCV�V>eUahWd�CahWA�
T>a_Sd@Wde(�Gd>ad�fa�;d(�?SAAue�USdWWd�>C�A>XW�eU>WCUWe&�ZW�eWdhWV�>C�fZW�LC>fWV�JfSfWe�8>d� adUW�SCV�iad@WV�Se�SC�>ChWef_WCf�
TSC@Wd(�;d(�?SAA�dWUW>hWV�Z>e�9(J(�>C�T>aUZW_>efdk�Xda_�FZ>a�JfSfW�LC>hWde>fk&�Z>e�GZ(;(�>C�>__gCaAaYk�SCV�USCUWd�
T>aAaYk�Xda_�NWef�M>dY>C>S�LC>hWde>fk&�SCV�Ua_bAWfWV�Z>e�baef
VaUfadSA�XWAAaieZ>b�>C�USCUWd�UWAA�Wb>YWCWf>Ue�Sf�Jf(�AgVW�
:Z>AVdWCue�IWeWSdUZ�?aeb>fSA(

�GAF"CJ�����MMIK"L�ZSe�eWdhWV�Se�agd�:Z>WX�CWYSA�FXX>UWd�SCV�JWUdWfSdk�e>CUW�ASCgSdk�,*,-&�SCV�bdWh>ageAk�eWdhWV�
Se�agd�!WCWdSA�:agCeWA�SCV�JWUdWfSdk�Xda_�AgAk�,*,��fa�ASCgSdk�,*,-(�Gd>ad�fa�?a>C>CY�@__gCWWd>CY&�Dd(�9aa@_SC�eWdhWV�
Se�fZW�!WCWdSA�:agCeWA�SCV�JWUdWfSdk�aX� dWcgWCUk�KZWdSbWgf>Ue&�@CU(&�ad� dWcgWCUk&�Xda_�ASCgSdk�,*,��gCf>A�AgAk�,*,�&�
SCV�fZW�;Wbgfk�!WCWdSA�:agCeWA�SCV�JWUdWfSdk�aX� dWcgWCUk�Xda_�JWbfW_TWd�,*�3�gCf>A�ASCgSdk�,*,�(�Gd>ad�fa�
Dd(�9aa@_SCue�daAW�Sf� dWcgWCUk&�ZW�iSe�SC�SeeaU>SfW�Sf�CSfZS_�"�NSf@>Ce�CCG&�S�AWSV>CY�>CfWdCSf>aCSA�ASi�X>d_�iZWdW�
ZW�iad@WV�aC�UadbadSfW�fdSCeSUf>aCSA&�eWUgd>f>We�SCV�YWCWdSA�Tge>CWee�SCV�YahWdCSCUW�_SffWde&�i>fZ�SC�W_bZSe>e�aC�
dWbdWeWCf>CY�Z>YZ
YdaifZ�fWUZCaAaYk�SCV�A>XW�eU>WCUWe�Ua_bSC>We&�Xda_�FUfaTWd�,*�,�gCf>A�8gYgef�,*�3(�Dd(�9aa@_SC�
eWdhWe�aC�fZW�TaSdV�aX�V>dWUfade�aX�fZW�!>dA�JUagfe�aX��SefWdC�DSeeSUZgeWffe&�@CU(&�S�CaC
bdaX>f�adYSC>lSf>aC(�Dd(�9aa@_SC�
dWUW>hWV�Z>e�9(9(8(&�B'  3��' ��3'��&�>C�X>CSCUW�Xda_�fZW�LC>hWde>fk�aX�D>S_>�SCV�Z>e�A(;(�Xda_�fZW�LC>hWde>fk�aX�
M>dY>C>S�JUZaaA�aX�CSi(

��	���	���	�����


�/



2EMP��"RS4F"L4I:���������F����ZSe�eWdhWV�Se�agd�:Z>WX�DWV>USA�FXX>UWd�e>CUW�DSdUZ�,*,/(�Gd>ad�fa�?a>C>CY�
@__gCWWd>CY&�;d(�DSfgeZSCe@k�eWdhWV�Se�:Z>WX�DWV>USA�FXX>UWd�Sf�JS>A�9>a_WV>U>CWe&�S� ASYeZ>b�G>aCWWd>CY�
T>afWUZCaAaYk�Ua_bSCk&�Xda_�AgAk�,*,-�fa�ASCgSdk�,*,/&�iZWdW�ZW�Tg>Af�agf�SCV�AWV�fZW�UA>C>USA)_WV>USA&�fdSCeASf>aCSA&�
abWdSf>aCSA�SCV�dWYgASfadk�XgCUf>aCe(�Gd>ad�fa�fZSf&�;d(�DSfgeZSCe@k�iSe�JMG�SCV�!AaTSA�?WSV�aX�FCUaAaYk�;WhWAab_WCf�
Sf�@beWC�J(8(&�S�YAaTSA�ebWU>SAfk
USdW�T>abZSd_SUWgf>USA�Ua_bSCk&�Xda_�AgAk�,*,,�fa�AgCW�,*,-&�iZWdW&�S_aCY�afZWd�
bdaYdS_e&�ZW�ahWdeSi�fZW�Ua_bAWf>aC�aX�fZW�E8GFC@
-�UA>C>USA�fd>SA�AWSV>CY�fa�fZW�SbbdahSA�aX�E8C@I@ FO�Xad�X>def
A>CW�
bSCUdWSf>U�USCUWd(�;d(�DSfgeZSCe@k�SAea�eWdhWV�Se�:Z>WX�DWV>USA�FXX>UWd�SCV�!AaTSA�?WSV�aX�IWeWSdUZ�SCV�;WhWAab_WCf�Sf�
?aa@>bS�GZSd_S�@CU(&�S�T>abZSd_SUWgf>USA�Ua_bSCk&�Xda_�8bd>A�,*�1�fa�AgAk�,*,,&�iZWdW�ZW�iSe�dWebaCe>TAW�Xad�Td>CY>CY�
CahWA�SdWCSh>dge�fWUZCaAaYk�Xda_�WSdAk�bdWUA>C>USA�dWeWSdUZ�fa�UA>C>USA�bdaaX
aX
UaCUWbf(�?W�SAea�eWdhWV�Se�!AaTSA�?WSV�aX�
FCUaAaYk��SdAk�;WhWAab_WCf�Sf�;S>>UZ>�JSC@ka�Xda_�EahW_TWd�,*�/�fa�8bd>A�,*�1&�AWSV>CY�fZW�Ua_bSCkue�>CfWdCSf>aCSA�
dWeWSdUZ�gC>f�XaUgeWV�aC�WSdAk�aCUaAaYk�fZWdSbWgf>U�bdaYdS_e&�SCV�iSe�!AaTSA�?WSV�Sf�fZW�!WCW�"�:WAA�KZWdSbk�LC>f�SCV�
WSdA>Wd�fZW�!AaTSA�:A>C>USA�GdaYdS_�?WSV�i>fZ>C�fZW�FCUaAaYk�KdSCeASf>aCSA�DWV>U>CW�LC>f�Sf�EahSdf>e�Xda_�AgCW�,*�,�fa�
EahW_TWd�,*�/(�;d(�DSfgeZSCe@k�TWYSC�Z>e�USdWWd�>C�SUSVW_>S�Sf�fZW�:aAg_T>S�LC>hWde>fk�DWV>USA�:WCfWd&�iZWdW�ZW�
XagCVWV�SCV�V>dWUfWV�S�eSdUa_S�UWCfWd�SCV�dSC�S�ASTadSfadk�XaUgeWV�aC�fZW�_aAWUgASd�TSe>e�aX�eSdUa_Se(�;d(�DSfgeZSCe@k�
UaCf>CgWe�fa�VWV>USfW�f>_W�fdWSf>CY�eSdUa_S�bSf>WCfe�Se�SC�SffWCV>CY�bZke>U>SC(�;d(�DSfgeZSCe@k�WSdCWV�Z>e�9(8(�Xda_�
:aAg_T>S�LC>hWde>fk�SCV�Z>e�D(;(�SCV�S�GZ(;(�>C�_aAWUgASd�T>aAaYk�Xda_�8ATWdf��>CefW>C�:aAAWYW�aX�DWV>U>CW(�;d(�
DSfgeZSCe@k�bWdXad_WV�Z>e�>CfWdCSA�_WV>U>CW�dWe>VWCUk�Sf�EWi�Pad@�GdWeTkfWd>SC�?aeb>fSA)NW>AA�:adCWAA�DWV>USA�:WCfWd&�
SCV�Ua_bAWfWV�S�XWAAaieZ>b�>C�_WV>USA�aCUaAaYk�SCV�S�baef
VaUfadSA�dWeWSdUZ�XWAAaieZ>b�>C�USCUWd�T>aAaYk�Sf�fZW�DW_ad>SA�
JAaSC�BWffWd>CY�:SCUWd�:WCfWd(

�"JJMP:��MP"JC4�ZSe�eWdhWV�Se�agd�:Z>WX�8UUagCf>CY�FXX>UWd�SCV�KdWSegdWd�e>CUW�AgAk�,*,-&�SCV�bdWh>ageAk�eWdhWV�Se�
agd�M>UW�GdWe>VWCf&� >CSCUW�SCV�KdWSegdWd�Xda_�8gYgef�,*,,�fa�AgCW�,*,-�SCV�Se�agd�M>UW�GdWe>VWCf&� >CSCUW�Xda_�DSk�
,*,��fa�AgAk�,*,,(�Gd>ad�fa�?a>C>CY�@__gCWWd>CY&�De(�DadSAWe�eWdhWV�Se�JfdSfWY>U� >CSCUW�9ge>CWee�GSdfCWd�Sf�!>AWSV�
JU>WCUWe&�@CU(��s!>AWSVt$&�S�T>abZSd_SUWgf>USA�Ua_bSCk&�Xda_�FUfaTWd�,*,*�fa�DSk�,*,�&�iZWdW�eZW�ahWdeSi�fZW�
>CfWYdSf>aC�aX�fZW�dWeWSdUZ�SCV�VWhWAab_WCf�adYSC>lSf>aC�aX�@__gCa_WV>Ue&�@CU(��s@__gCa_WV>Uet$�XaAAai>CY�>fe�
SUcg>e>f>aC�Tk�!>AWSV�>C�FUfaTWd�,*,*(� da_�8bd>A�,*�2�fa�FUfaTWd�,*,*&�eZW�eWdhWV�Se�;>dWUfad�SCV�8ee>efSCf�:aCfdaAAWd�
Sf�@__gCa_WV>Ue&�SC�SCf>TaVk�VdgY�UaC?gYSfW�Ua_bSCk&�iZWdW�eZW�ahWdeSi�fZW�SCCgSA�abWdSf>CY�TgVYWf&�XadWUSef>CY�SCV�
Tge>CWee�bASCC>CY(� da_�DSk�,*�.�fa�8bd>A�,*�2&�De(�DadSAWe�ZWAV�daAWe�aX�>CUdWSe>CY�eWC>ad>fk�Sf�CuFdmSA�J(8(&�S�
bWdeaCSA�USdW�Ua_bSCk&�_aef�dWUWCfAk�Se�;>dWUfad�aX� >CSCUW�SCV�!AaTSA�9dSCV�:aCfdaAAWd�aX�fZW�CuFdWSA�GdaXWee>aCSA�
GdaVgUfe�;>h>e>aC&�iZWdW�eZW�ahWdeSi�SCV�_SCSYWV�SAA�X>CSCU>SA�SCV�SUUagCf>CY�XgCUf>aCe(�De(�DadSAWe�>e�S�:G8�SCV�
TWYSC�ZWd�USdWWd�Se�SC�SgV>fad�Xad�Gd>UWiSfWdZageW�:aabWde(�JZW�WSdCWV�ZWd�9(J(�>C�8UUagCf>CY�SCV�9ge>CWee�i>fZ�ZaCade�
Xda_�fZW�JfSfW�LC>hWde>fk�aX�EWi�Pad@�Sf�8ATSCk(

5C"F�����CSDCJB�ZSe�eWdhWV�Se�agd�:Z>WX�GWabAW�FXX>UWd�e>CUW�FUfaTWd�,*,,(�Gd>ad�fa�?a>C>CY�@__gCWWd>CY&�De(�
EWgXWAV�eWdhWV�Se�:Z>WX�?g_SC�IWeagdUWe�FXX>UWd�aX�CgleSCS�9>afWUZCaAaYk��sCgleSCSt$�Xda_�8gYgef�,*,��fa�FUfaTWd�
,*,,&�iZWdW�eZW&�Se�bSdf�aX�fZW�WjWUgf>hW�fWS_&�ZWAbWV�WefSTA>eZ�CgleSCS�YAaTSAAk�Se�S�egTe>V>Sdk�aX�?WCYdg>�DWV>U>CWe(�
GdWh>ageAk&�eZW�iSe�fZW�M>UW�GdWe>VWCf&�GWabAW&�Sf�GdWhS>A�KZWdSbWgf>Ue�Xda_�JWbfW_TWd�,*�3�fa�8gYgef�,*,�&�gCf>A�>fe�
SUcg>e>f>aC�Tk��A>�C>AAk(�Gd>ad�fa�fZSf&�Xda_�8gYgef�,*�/�fZdagYZ�JWbfW_TWd�,*�3&�De(�EWgXWAV�iSe�fZW�?WSV�aX�?g_SC�
IWeagdUWe�Sf�@CfWdUWbf�GZSd_SUWgf>USAe&�SCV�Xda_�ASCgSdk�,*�.�fa�AgAk�,*�/�iSe�fZW�!AaTSA�?WSV�aX�?g_SC�IWeagdUWe�Xad�
EGJ�GZSd_S�gCf>A�>f�iSe�SUcg>dWV�Tk�JZ>dW�GZSd_SUWgf>USAe(� da_�8bd>A�,**3�fa�ASCgSdk�,*�.&�eZW�ZWAV�bae>f>aCe�aX�
>CUdWSe>CY�dWebaCe>T>A>fk�Sf�;S>>UZ>�JSC@ka�GZSd_S�;WhWAab_WCf&�_aef�dWUWCfAk�eWdh>CY�Se�;>dWUfad�aX�?g_SC�IWeagdUWe(�
�SdA>Wd�>C�ZWd�USdWWd&�Xda_�EahW_TWd�,**,�fa�8bd>A�,**3&�De(�EWgXWAV�ZWAV�hSd>age�Zg_SC�dWeagdUWe�bae>f>aCe�Sf�AaZCeaC�
"�AaZCeaC&�>CUAgV>CY�DSCSYWd�aX�?g_SC�IWeagdUWe�>C�fZW�UaCeg_Wd�V>h>e>aC�SCV�>fe�aCUaAaYk�Ua_bSCk�USAAWV�FdfZa�
9>afWUZ(�De(�EWgXWAV�WSdCWV�S�9(8(�>C�bekUZaAaYk�Xda_�fZW�8_Wd>USC�LC>hWde>fk�SCV�SC�D(J(�>C�USdWWd�UagCeWA>CY�SCV�
adYSC>lSf>aC�VWhWAab_WCf�Xda_�AaZCe�?ab@>Ce�LC>hWde>fk(

��	���	���	�����


�0



5ADBAD3F7�9AH7D#3#57

5Y?=Y?LAP�9YCP?XLXNP�9BTOPVTXP@

Fgd�9aSdV�aX�;>dWUfade�ZSe�SVabfWV�:adbadSfW�!ahWdCSCUW�!g>VWA>CWe(�8�Uabk�aX�fZWeW�:adbadSfW�!ahWdCSCUW�
!g>VWA>CWe�USC�TW�XagCV�>C�fZW�s!ahWdCSCUW�r�;aUg_WCfe�"�:ZSdfWdet�eWUf>aC�aX�fZW�s ad�@ChWefadet�bSYW�aX�agd�iWTe>fW�
AaUSfWV�Sf�)))��A��  '!��A�!9��? &�ad�Tk�id>f>CY�fa�agd�JWUdWfSdk�Sf�agd�aXX>UWe�Sf�,./�DS>C�JfdWWf&�JWUaCV� Aaad&�
:S_Td>VYW&�D8�*,�.,(�8_aCY�fZW�fab>Ue�SVVdWeeWV�>C�agd�:adbadSfW�!ahWdCSCUW�!g>VWA>CWe�SdW4

r�9aSdV�e>lW&�>CVWbWCVWCUW�SCV�cgSA>X>USf>aCe r�JfaU@�aiCWdeZ>b
r��jWUgf>hW�eWee>aCe�aX�>CVWbWCVWCf�V>dWUfade r�9aSdV�SUUWee�fa�eWC>ad�_SCSYW_WCf
r�9aSdV�AWSVWdeZ>b�efdgUfgdW r�9aSdV�SUUWee�fa�>CVWbWCVWCf�SVh>eade
r�JWAWUf>aC�aX�CWi�V>dWUfade r�9aSdV�eWAX
WhSAgSf>aCe
r�;>dWUfad�ad>WCfSf>aC�SCV�UaCf>Cg>CY�WVgUSf>aC r�9aSdV�_WWf>CYe
r�C>_>fe�aC�TaSdV�eWdh>UW r�DWWf>CY�SffWCVSCUW�Tk�V>dWUfade�SCV�CaC
V>dWUfade
r�:ZSCYW�aX�bd>CU>bSA�aUUgbSf>aC r�DWWf>CY�_SfWd>SAe
r�KWd_�A>_>fe r�9aSdV�Ua__>ffWWe&�dWebaCe>T>A>f>We�SCV�>CVWbWCVWCUW
r�;>dWUfad�dWebaCe>T>A>f>We r�JgUUWee>aC�bASCC>CY
r�;>dWUfad�Ua_bWCeSf>aC r�I>e@�_SCSYW_WCf

4YL?O�!PLOP?@ST=�EA?BNAB?P

Fgd�:adbadSfW�!ahWdCSCUW�!g>VWA>CWe�bdah>VW�agd�9aSdV�aX�;>dWUfade�i>fZ�XAWj>T>A>fk�fa�Ua_T>CW�ad�eWbSdSfW�fZW�
bae>f>aCe�aX�:ZS>d�aX�fZW�9aSdV�SCV�:Z>WX��jWUgf>hW�FXX>UWd�>C�SUUadVSCUW�i>fZ�>fe�VWfWd_>CSf>aC�fZSf�gf>A>l>CY�aCW�ad�fZW�
afZWd�efdgUfgdW�iagAV�TW�>C�fZW�TWef�>CfWdWefe�aX�agd�:a_bSCk�SCV�agd�efaU@ZaAVWde(�@X�fZW�:ZS>d�aX�fZW�9aSdV�aX�;>dWUfade�>e�
S�_W_TWd�aX�_SCSYW_WCf�ad�VaWe�Caf�afZWdi>eW�cgSA>Xk�Se�>CVWbWCVWCf&�agd�:adbadSfW�!ahWdCSCUW�!g>VWA>CWe�SAAai�Xad�
fZW�Sbba>Cf_WCf�Tk�fZW�>CVWbWCVWCf�V>dWUfade�aX�S�AWSV�>CVWbWCVWCf�V>dWUfad(�KZW�AWSV�>CVWbWCVWCf�V>dWUfadue�
dWebaCe>T>A>f>We�>CUAgVW&�Tgf�SdW�Caf�A>_>fWV�fa4�bdWe>V>CY�ahWd�SAA�_WWf>CYe�aX�fZW�9aSdV�aX�;>dWUfade�Sf�iZ>UZ�fZW�:ZS>d�aX�
fZW�9aSdV�aX�;>dWUfade�>e�Caf�bdWeWCf&�>CUAgV>CY�SCk�WjWUgf>hW�eWee>aCe�aX�fZW�>CVWbWCVWCf�V>dWUfade5�Sbbdah>CY�9aSdV�
_WWf>CY�eUZWVgAWe�SCV�SYWCVSe5�SCV�SUf>CY�Se�fZW�A>S>eaC�TWfiWWC�fZW�>CVWbWCVWCf�V>dWUfade�SCV�fZW�:Z>WX��jWUgf>hW�
FXX>UWd�SCV�:ZS>d�aX�fZW�9aSdV(�Fgd�:adbadSfW�!ahWdCSCUW�!g>VWA>CWe�bdah>VW�fZSf&�Sf�egUZ�f>_We�Se�fZW�:ZS>d�aX�fZW�9aSdV�
aX�;>dWUfade�cgSA>X>We�Se�>CVWbWCVWCf&�fZW�:ZS>d�aX�fZW�9aSdV�i>AA�eWdhW�Se�AWSV�>CVWbWCVWCf�V>dWUfad(

KZW�bae>f>aCe�aX�agd�:ZS>d�aX�fZW�9aSdV�SCV�agd�:Z>WX��jWUgf>hW�FXX>UWd�SCV�GdWe>VWCf�UgddWCfAk�SdW�eWdhWV�Tk�fia�
eWbSdSfW�bWdeaCe(�De(�9Wd_SC�eWdhWe�Se�fZW�:ZS>d�aX�agd�9aSdV�aX�;>dWUfade&�SCV�;d(�QWe@>CV�eWdhWe�Se�agd�:Z>WX��jWUgf>hW�
FXX>UWd�SCV�GdWe>VWCf(

KZW�9aSdV�aX�;>dWUfade�TWA>WhWe�fZSf�agd�UgddWCf�AWSVWdeZ>b�efdgUfgdW�aX�;d(�QWe@>CV�eWdh>CY�Se�:Z>WX��jWUgf>hW�FXX>UWd�
SCV�De(�9Wd_SC&�iZa�cgSA>X>We�Se�>CVWbWCVWCf&�eWdh>CY�Se�:ZS>d�aX�fZW�9aSdV�>e�>C�fZW�TWef�>CfWdWefe�aX�agd�:a_bSCk�SCV�
agd�efaU@ZaAVWde�SCV�efd>@We�fZW�Sbbdabd>SfW�TSASCUW�ea�Se�fa�SAAai�;d(�QWe@>CV�fa�XaUge�aC�fZW�efdSfWY>U�V>dWUf>aC&�VSk
fa�
VSk
AWSVWdeZ>b�SCV�bWdXad_SCUW�aX�agd�:a_bSCk&�iZ>AW�De(�9Wd_SC�bdWe>VWe�ahWd�9aSdV�aX�;>dWUfadeu�_WWf>CYe&�bdah>VWe�
ahWde>YZf�aX�agd�UadbadSfW�YahWdCSCUW�SCV�AWhWdSYWe�ZWd�WjfWCe>hW�Tge>CWee�SCV�d>e@�_SCSYW_WCf�WjbWd>WCUW�fa�bdah>VW�
Yg>VSCUW�fa�;d(�QWe@>CV(�NW�dWUaYC>lW�fZSf�V>XXWdWCf�AWSVWdeZ>b�efdgUfgdWe�_Sk�TW�Sbbdabd>SfW�Xad�Ua_bSC>We�>C�V>XXWdWCf�
e>fgSf>aCe�SCV�Sf�V>XXWdWCf�ba>Cfe�>C�f>_W�SCV�TWA>WhW�fZSf�Ca�aCW�efdgUfgdW�>e�eg>fSTAW�Xad�SAA�Ua_bSC>We(�8UUadV>CYAk&�fZW�
9aSdV�aX�;>dWUfade�i>AA�UaCf>CgW�fa�bWd>aV>USAAk�dWh>Wi�agd�AWSVWdeZ>b�efdgUfgdW�SCV�_S@W�egUZ�UZSCYWe�>C�fZW�XgfgdW�Se�>f�
VWW_e�Sbbdabd>SfW�SCV�>C�fZW�TWef�>CfWdWefe�aX�agd�:a_bSCk�SCV�agd�efaU@ZaAVWde(

6T?PNAY?��XOP=PXOPXNP

LCVWd�agd�:adbadSfW�!ahWdCSCUW�!g>VWA>CWe�SCV�fZW�ESeVSc�JfaU@�DSd@Wf�A>ef>CY�dgAWe��fZW�sESeVSc�dgAWet$&�S�
V>dWUfad�>e�Caf�>CVWbWCVWCf�gCAWee�fZW�9aSdV�aX�;>dWUfade�SXX>d_Sf>hWAk�VWfWd_>CWe�fZSf�ZW�ad�eZW�VaWe�Caf�ZShW�S�V>dWUf�ad�
>CV>dWUf�_SfWd>SA�dWASf>aCeZ>b�i>fZ�ge�ad�SCk�aX�agd�egTe>V>Sd>We�fZSf�iagAV�>CfWdXWdW�i>fZ�fZW�WjWdU>eW�aX�Z>e�ad�ZWd�
>CVWbWCVWCf�?gVY_WCf�>C�USddk>CY�agf�fZW�dWebaCe>T>A>f>We�aX�S�V>dWUfad(�@C�SVV>f>aC&�S�V>dWUfad�_gef�_WWf�fZW�Td>YZf
A>CW�SCV�
afZWd�fWefe�Xad�>CVWbWCVWCUW�eWf�XadfZ�Tk�fZW�ESeVSc�dgAWe�>CUAgV>CY��>X�SbbA>USTAW$�fZaeW�dWASfWV�fa�Ua__>ffWW�eWdh>UW&�Se�
iWAA�Se�eSf>eXk�SVV>f>aCSA�>CVWbWCVWCUW�Ud>fWd>S�eWf�XadfZ�>C�fZW�JWUgd>f>We��jUZSCYW�8Uf�aX��3-.&�Se�S_WCVWV��fZW�
s�jUZSCYW�8Uft$&�Xad�SgV>f�SCV�Ua_bWCeSf>aC�Ua__>ffWW�eWdh>UW(

��	���	���	�����


�1



Fgd�9aSdV�aX�;>dWUfade�ZSe�gCVWdfS@WC�S�dWh>Wi�aX�>fe�Ua_bae>f>aC&�fZW�Ua_bae>f>aC�aX�>fe�Ua__>ffWWe�SCV�fZW�
>CVWbWCVWCUW�aX�agd�V>dWUfade�SCV�UaCe>VWdWV�iZWfZWd�SCk�V>dWUfad�ZSe�S�_SfWd>SA�dWASf>aCeZ>b�i>fZ�ge�fZSf�UagAV�
Ua_bda_>eW�Z>e�ad�ZWd�ST>A>fk�fa�WjWdU>eW�>CVWbWCVWCf�?gVY_WCf�>C�USddk>CY�agf�Z>e�ad�ZWd�dWebaCe>T>A>f>We(�9SeWV�gbaC�
>CXad_Sf>aC�dWcgWefWV�Xda_�SCV�bdah>VWV�Tk�WSUZ�V>dWUfad�UaCUWdC>CY�Z>e�ad�ZWd�TSU@YdagCV&�W_bAak_WCf�SCV�SXX>A>Sf>aCe&�
>CUAgV>CY�XS_>Ak�dWASf>aCeZ>be&�agd�9aSdV�aX�;>dWUfade�ZSe�VWfWd_>CWV�fZSf�CaCW�aX�8CC��(�9Wd_SC&�IaTWdf�A(�:SdbWCfWd&�
GWfWd� W>CTWdY&�;>SCS� (�?Sge_SC&�CSgd>W�9(�BWSf>CY�SCV�KZa_Se�A(�JUZSAA&�dWbdWeWCf>CY�e>j�aX�agd�eWhWC�V>dWUfade&�ZSe�S�
dWASf>aCeZ>b�fZSf�iagAV�>CfWdXWdW�i>fZ�fZW�WjWdU>eW�aX�>CVWbWCVWCf�?gVY_WCf�>C�USddk>CY�agf�fZW�dWebaCe>T>A>f>We�aX�S�V>dWUfad�
SCV�fZSf�WSUZ�aX�fZWeW�V>dWUfade�cgSA>X>We�Se�s>CVWbWCVWCft�Se�fZSf�fWd_�>e�VWX>CWV�gCVWd�fZW�ESeVSc�dgAWe(�@C�_S@>CY�fZ>e�
VWfWd_>CSf>aC&�agd�9aSdV�aX�;>dWUfade�UaCe>VWdWV�fZW�dWASf>aCeZ>be�fZSf�WSUZ�CaC
W_bAakWW�V>dWUfad�ZSe�i>fZ�ge�SCV�SAA�
afZWd�XSUfe�SCV�U>dUg_efSCUWe�agd�9aSdV�aX�;>dWUfade�VWW_WV�dWAWhSCf�>C�VWfWd_>C>CY�fZW>d�>CVWbWCVWCUW&�>CUAgV>CY�fZW�
V>dWUfadue�TWCWX>U>SA�aiCWdeZ>b�aX�agd�Ua__aC�efaU@�SCV�fZW�dWASf>aCeZ>be�aX�agd�CaC
W_bAakWW�V>dWUfade�i>fZ�UWdfS>C�aX�
agd�e>YC>X>USCf�efaU@ZaAVWde(

4YL?O�5YWWTAAPP@

Fgd�9aSdV�aX�;>dWUfade�ZSe�WefSTA>eZWV�fZdWW�efSCV>CY�Ua__>ffWWe4�SC�SgV>f�Ua__>ffWW&�S�Ua_bWCeSf>aC�Ua__>ffWW�SCV�
S�Ca_>CSf>CY�SCV�UadbadSfW�YahWdCSCUW�Ua__>ffWW&�WSUZ�aX�iZ>UZ�ZSe�fZW�Ua_bae>f>aC�SCV�fZW�dWebaCe>T>A>f>We�VWeUd>TWV�
TWAai(�@C�SVV>f>aC&�Xda_�f>_W�fa�f>_W&�ebWU>SA�Ua__>ffWWe�_Sk�TW�WefSTA>eZWV�gCVWd�fZW�V>dWUf>aC�aX�agd�9aSdV�aX�;>dWUfade�
iZWC�CWUWeeSdk�fa�SVVdWee�ebWU>X>U�>eegWe(��SUZ�aX�fZW�SgV>f�Ua__>ffWW&�fZW�Ua_bWCeSf>aC�Ua__>ffWW�SCV�fZW�Ca_>CSf>CY�
SCV�UadbadSfW�YahWdCSCUW�Ua__>ffWW�abWdSfWe�bgdegSCf�fa�S�id>ffWC�UZSdfWd(

#LWP
3BOTA

5YWWTAAPP

#YWTXLATXR
LXO

5Y?=Y?LAP
9YCP?XLXNP
5YWWTAAPP

5YW=PX@LATYX
5YWWTAAPP

8CC��(�9Wd_SC :ZS>d O
IaTWdf�A(�:SdbWCfWd O
GWfWd� W>CTWdY O O
;>SCS� (�?Sge_SC&�D(;( :ZS>d O
CSgd>W�9(�BWSf>CY O :ZS>d
KZa_Se�A(�JUZSAA&�GZ(;( O
9WC?S_>C�A(�QWe@>CV&�GZ(;(


SBGR�,MKKGRRCC

Fgd�SgV>f�Ua__>ffWW�>e�dWebaCe>TAW�Xad&�S_aCY�afZWd�fZ>CYe4

o Sbba>Cf>CY&�Sbbdah>CY�fZW�Ua_bWCeSf>aC�aX&�SCV�SeeWee>CY�fZW�>CVWbWCVWCUW�aX�agd�dWY>efWdWV�bgTA>U�SUUagCf>CY�
X>d_5

o ahWdeWW>CY�fZW�iad@�aX�agd�dWY>efWdWV�bgTA>U�SUUagCf>CY�X>d_&�>CUAgV>CY�fZdagYZ�fZW�dWUW>bf�SCV�UaCe>VWdSf>aC�aX�
dWbadfe�Xda_�egUZ�X>d_5

o dWh>Wi>CY�SCV�V>eUgee>CY�i>fZ�_SCSYW_WCf�SCV�fZW�dWY>efWdWV�bgTA>U�SUUagCf>CY�X>d_�agd�SCCgSA�SCV�cgSdfWdAk�
X>CSCU>SA�efSfW_WCfe�SCV�dWASfWV�V>eUAaegdWe5

o UaadV>CSf>CY�agd�9aSdV�aX�;>dWUfadeu�ahWde>YZf�aX�agd�>CfWdCSA�UaCfdaA�ahWd�X>CSCU>SA�dWbadf>CY&�V>eUAaegdW�UaCfdaAe�
SCV�bdaUWVgdWe�SCV�:aVW�aX�9ge>CWee�:aCVgUf�SCV��fZ>Ue5

o V>eUgee>CY�agd�d>e@�_SCSYW_WCf�baA>U>We�SCV�See>ef>CY�fZW�9aSdVue�ahWde>YZf�aX�_SCSYW_WCf�aX�_SfWd>SA�d>e@e�fZW�
:a_bSCk�>e�XSU>CY&�>CUAgV>CY�i>fZagf�A>_>fSf>aC�_SfWd>SA�WCh>daC_WCfSA&�eaU>SA�SCV�YahWdCSCUW�WjbaegdW�fZSf�_Sk�
ZShW�S�_SfWd>SA�>_bSUf�aC�fZW�:a_bSCkue�X>CSCU>SA�efSfW_WCfe�ad�X>CSCUW
dWASfWV�>C>f>Sf>hWe5

o ahWdeWW>CY�fZW�>CfWYd>fk�aX�fZW�:a_bSCkue�>CXad_Sf>aC�fWUZCaAaYk�ekefW_e�SCV�UkTWdeWUgd>fk�d>e@e5

o _WWf>CY�>CVWbWCVWCfAk�i>fZ�agd�>CfWdCSA�SgV>f>CY�efSXX&�>X�SCk&�dWY>efWdWV�bgTA>U�SUUagCf>CY�X>d_�SCV�_SCSYW_WCf5

o WefSTA>eZ>CY�bdaUWVgdWe�dWYSdV>CY�fZW�dWbadf>CY�SCV�fdWSf_WCf�aX�Ua_bAS>Cfe�dWYSdV>CY�SUUagCf>CY&�>CfWdCSA�
SUUagCf>CY�UaCfdaAe�SCV�SgV>f>CY�_SffWde5

��	���	���	�����


�2



o dWh>Wi>CY�SCV�V>eUgee>CY�agd�WSdC>CYe�bdWee�dWAWSeWe�SCV�Sbbdah>CY�SCk�bdW
dWAWSeW�aX�WjbWUfWV�X>CSCU>SA�ad�
Tge>CWee�bWdXad_SCUW5

o ahWdeWW>CY�SCV�dWh>Wi>CY�agd�>ChWef_WCf�baA>Uk5�

o dWh>Wi>CY�SCV�Sbbdah>CY�ad�dSf>Xk>CY�SCk�dWASfWV�bWdeaC�fdSCeSUf>aCe5�SCV

o bdWbSd>CY�fZW�SgV>f�Ua__>ffWW�dWbadf�dWcg>dWV�Tk�J�:�dgAWe(

Fgd�SgV>f�Ua__>ffWW�UgddWCfAk�UaCe>efe�aX�8CC��(�9Wd_SC&�GWfWd� W>CTWdY�SCV�CSgd>W�9(�BWSf>CY&�i>fZ�De(�9Wd_SC�
eWdh>CY�Se�UZS>d(

8AA�_W_TWde�aX�agd�SgV>f�Ua__>ffWW�_WWf�fZW�dWcg>dW_WCfe�Xad�X>CSCU>SA�A>fWdSUk�gCVWd�fZW�SbbA>USTAW�ESeVSc�dgAWe�SCV�
dWYgASf>aCe(�Fgd�9aSdV�aX�;>dWUfade�ZSe�SXX>d_Sf>hWAk�VWfWd_>CWV�fZSf�WSUZ�_W_TWd�aX�agd�SgV>f�Ua__>ffWW�cgSA>X>We�Se�
s>CVWbWCVWCft�gCVWd�ESeVScue�ZW>YZfWCWV�efSCVSdVe�SCV�IgAW��*8
-�aX�fZW��jUZSCYW�8Uf�SbbA>USTAW�fa�SgV>f�Ua__>ffWW�
_W_TWde&�SCV�fZSf�8CC��(�9Wd_SC&�GWfWd� W>CTWdY�SCV�CSgd>W�9(�BWSf>CY�WSUZ�cgSA>Xk�Se�SC�sSgV>f�Ua__>ffWW�X>CSCU>SA�
WjbWdf&t�Se�egUZ�fWd_�>e�VWX>CWV�>C�@fW_�.*1�V$�/$�aX�IWYgASf>aC�J
B(

,MKNCL4"RGML�,MKKGRRCC

Fgd�Ua_bWCeSf>aC�Ua__>ffWW�>e�dWebaCe>TAW�Xad&�S_aCY�afZWd�fZ>CYe4

o dWh>Wi>CY�SCV�Sbbdah>CY&�ad�dWUa__WCV>CY�Xad�SbbdahSA�Tk�agd�9aSdV�aX�;>dWUfade&�fZW�Ua_bWCeSf>aC�aX�agd�
:Z>WX��jWUgf>hW�FXX>UWd�SCV�agd�afZWd�WjWUgf>hW�aXX>UWde5

o dWh>Wi>CY�SCV�Sbbdah>CY�ad�_S@>CY�dWUa__WCVSf>aCe�fa�fZW�9aSdV�aX�;>dWUfade�dWYSdV>CY�fZW�:a_bSCkue�Wcg>fk�
>CUWCf>hW�bASCe�SCV�SV_>C>efdSf>CY�fZW�:a_bSCkue�Wcg>fk�>CUWCf>hW�bASCe5

o dWh>Wi>CY�SCV�_S@>CY�dWUa__WCVSf>aCe�fa�agd�9aSdV�aX�;>dWUfade�i>fZ�dWebWUf�fa�V>dWUfad�Ua_bWCeSf>aC5

o See>ef>CY�i>fZ�egUUWee>aC�bASCC>CY�Xad�fZW�:Z>WX��jWUgf>hW�FXX>UWd�SCV�afZWd�WjWUgf>hW�aXX>UWde5

o dWh>Wi>CY�agd�efdSfWY>We�dWYSdV>CY�Zg_SC�USb>fSA�_SCSYW_WCf5

o dWh>Wi>CY�SCV�V>eUgee>CY�fZW�dWegAfe�aX�agd�_aef�dWUWCf�efaU@ZaAVWd�SVh>eadk�hafW�aC�WjWUgf>hW�Ua_bWCeSf>aC&�>X�
SCk�egUZ�hafW�iSe�ZWAV&�SCV�dWh>Wi>CY�SCV�dWUa__WCV>CY�fa�agd�9aSdV�aX�;>dWUfade�Xad�SbbdahSA�fZW�XdWcgWCUk�
i>fZ�iZ>UZ�iW�i>AA�UaCVgUf�eSk�aC�bSk�hafWe&�fa�fZW�WjfWCf�SbbA>USTAW5

o dWh>Wi>CY�agd�Ua_bWCeSf>aC�baA>U>We�SCV�bdSUf>UWe�SCV�SeeWee>CY�iZWfZWd�egUZ�baA>U>We�SCV�bdSUf>UWe�SdW�
dWSeaCSTAk�A>@WAk�fa�ZShW�S�_SfWd>SA�SVhWdeW�WXXWUf�aC�ge�Tk�WCUagdSY>CY�WjUWee>hW�d>e@
fS@>CY5

o dWh>Wi>CY�SCV�V>eUgee>CY�SCCgSAAk�i>fZ�_SCSYW_WCf�agd�s:a_bWCeSf>aC�;>eUgee>aC�SCV�8CSAke>et&�fa�fZW�WjfWCf�
dWcg>dWV5�SCV

o bdWbSd>CY�fZW�SCCgSA�Ua_bWCeSf>aC�Ua__>ffWW�dWbadf�dWcg>dWV�Tk�J�:�dgAWe&�fa�fZW�WjfWCf�dWcg>dWV(

Fgd�Ua_bWCeSf>aC�Ua__>ffWW�_Sk�VWAWYSfW�>fe�SgfZad>fk�gCVWd�>fe�UZSdfWd�fa�aCW�ad�_adW�egTUa__>ffWWe�Se�>f�VWW_e�
Sbbdabd>SfW�Xda_�f>_W�fa�f>_W�Se�XgdfZWd�VWeUd>TWV�>C�>fe�UZSdfWd(�Fgd�Ua_bWCeSf>aC�Ua__>ffWW�_Sk�SAea�VWAWYSfW�fa�aCW�ad�
_adW�aX�agd�WjWUgf>hW�aXX>UWde�fZW�SgfZad>fk�fa�YdSCf�Wcg>fk�SiSdVe�fa�UWdfS>C�W_bAakWWe&�Se�XgdfZWd�VWeUd>TWV�>C�>fe�UZSdfWd�
SCV�egT?WUf�fa�fZW�fWd_e�aX�agd�Wcg>fk�bASCe�SCV�SCk�egUZ�VWAWYSf>aC(

Fgd�Ua_bWCeSf>aC�Ua__>ffWW�UgddWCfAk�UaCe>efe�aX�IaTWdf�A(�:SdbWCfWd&�;>SCS� (�?Sge_SC&�D(;(&�CSgd>W�9(�BWSf>CY�
SCV�KZa_Se�A(�JUZSAA&�GZ(;(&�i>fZ�De(�BWSf>CY�eWdh>CY�Se�UZS>d(�Fgd�9aSdV�aX�;>dWUfade�ZSe�VWfWd_>CWV�fZSf�WSUZ�_W_TWd�
aX�agd�Ua_bWCeSf>aC�Ua__>ffWW�cgSA>X>We�Se�s>CVWbWCVWCft�gCVWd�ESeVScue�ZW>YZfWCWV�efSCVSdVe�SbbA>USTAW�fa�
Ua_bWCeSf>aC�Ua__>ffWW�_W_TWde�SCV�Se�S�sCaC
W_bAakWW�V>dWUfadt�Se�VWX>CWV�>C�JWUf>aC��0T
-�aX�fZW��jUZSCYW�8Uf(

Fgd�:Z>WX��jWUgf>hW�FXX>UWd�_S@We�dWUa__WCVSf>aCe�fa�fZW�Ua_bWCeSf>aC�Ua__>ffWW�dWYSdV>CY�fZW�Ua_bWCeSf>aC�aX�
agd�WjWUgf>hW�aXX>UWde(�KZW�Ua_bWCeSf>aC�Ua__>ffWW�ZSe�fZW�SgfZad>fk�fa�dWfS>C�ad�aTfS>C�fZW�SVh>UW�aX�Ua_bWCeSf>aC�
UaCegAfSCfe&�AWYSA�UagCeWA�SCV�afZWd�SVh>eade�fa�See>ef�>C�USddk>CY�agf�>fe�dWebaCe>T>A>f>We(

9WXadW�eWAWUf>CY�SCk�egUZ�UaCegAfSCf&�UagCeWA�ad�SVh>ead&�fZW�Ua_bWCeSf>aC�Ua__>ffWW�dWh>Wie�SCV�UaCe>VWde�fZW�
>CVWbWCVWCUW�aX�egUZ�UaCegAfSCf&�UagCeWA�ad�SVh>ead�>C�SUUadVSCUW�i>fZ�SbbA>USTAW�ESeVSc�dgAWe(�NW�_gef�bdah>VW�
Sbbdabd>SfW�XgCV>CY�Xad�bSk_WCf�aX�dWSeaCSTAW�Ua_bWCeSf>aC�fa�SCk�SVh>ead�dWfS>CWV�Tk�fZW�Ua_bWCeSf>aC�Ua__>ffWW(

��	���	���	�����


�3



�? #�!B3C�?!��?!B'�C3!C

@C�SUUadVSCUW�i>fZ�>fe�SgfZad>fk�fa�dWfS>C�UaCegAfSCfe�SCV�SVh>eade�VWeUd>TWV�STahW&�fZW�Ua_bWCeSf>aC�Ua__>ffWW�ZSe�
WCYSYWV�ISVXadV&�SC�8aC�:a_bSCk��sISVXadVt$&�fa�bdah>VW�WjWUgf>hW�SCV�V>dWUfad�Ua_bWCeSf>aC�UaCegAf>CY�eWdh>UWe�fa�fZW�
Ua_bWCeSf>aC�Ua__>ffWW(�@C�,*,.&�ISVXadV�bdah>VWV�eWdh>UWe�fa�fZW�Ua_bWCeSf>aC�Ua__>ffWW&�iZ>UZ�>CUAgVWV�bdah>V>CY�
>CXad_Sf>aC�SCV�VSfS�aC�UgddWCf�fdWCVe�SCV�VWhWAab_WCfe�>C�WjWUgf>hW�SCV�V>dWUfad�Ua_bWCeSf>aC&�SCSAkl>CY�TWCUZ_Sd@>CY�
VSfS�SCV�WhSAgSf>CY�agd�bWWd�Ydagb�Ua_bae>f>aC(�KZW�Ua_bWCeSf>aC�Ua__>ffWW�WhSAgSfWV�iZWfZWd�SCk�aX�fZW�iad@�
bWdXad_WV�Tk�ISVXadV�Vgd>CY�,*,.�dS>eWV�SCk�UaCXA>Uf�aX�>CfWdWef�SCV�VWfWd_>CWV�fZSf�>f�V>V�Caf(

�MKGL"RGLE�"LB�,MPNMP"RC�0MTCPL"LAC�,MKKGRRCC

Fgd�Ca_>CSf>CY�SCV�UadbadSfW�YahWdCSCUW�Ua__>ffWW�>e�dWebaCe>TAW�Xad&�S_aCY�afZWd�fZ>CYe4

o >VWCf>Xk>CY�>CV>h>VgSAe�cgSA>X>WV�fa�TWUa_W�_W_TWde�aX�agd�9aSdV�aX�;>dWUfade5

o dWUa__WCV>CY�fa�agd�9aSdV�aX�;>dWUfade�fZW�bWdeaCe�fa�TW�Ca_>CSfWV�Xad�WAWUf>aC�Se�V>dWUfade�SCV�fa�WSUZ�
Ua__>ffWW�aX�fZW�9aSdV5

o VWhWAab>CY�SCV�dWUa__WCV>CY�fa�agd�9aSdV�aX�;>dWUfade�UadbadSfW�YahWdCSCUW�Yg>VWA>CWe&�SCV�dWh>Wi>CY�SCV�
dWUa__WCV>CY�fa�agd�9aSdV�bdabaeWV�UZSCYWe�fa�agd�UadbadSfW�YahWdCSCUW�Yg>VWA>CWe�Xda_�f>_W�fa�f>_W5�SCV

o ahWdeWW>CY�S�bWd>aV>U�WhSAgSf>aC�aX�agd�9aSdV�aX�;>dWUfade(

Fgd�Ca_>CSf>CY�SCV�UadbadSfW�YahWdCSCUW�Ua__>ffWW�UgddWCfAk�UaCe>efe�aX�8CC��(�9Wd_SC&�GWfWd� W>CTWdY&�SCV�;>SCS�
 (�?Sge_SC&�D(;(&�i>fZ�;d(�?Sge_SC�eWdh>CY�Se�UZS>d(�Fgd�9aSdV�aX�;>dWUfade�ZSe�VWfWd_>CWV�fZSf�WSUZ�aX�De(�9Wd_SC&�
Dd(� W>CTWdY&�SCV�;d(�?Sge_SC�cgSA>X>We�Se�>CVWbWCVWCf�gCVWd�fZW�SbbA>USTAW�ESeVSc�dgAWe(

4YL?O�YQ�6T?PNAY?@�LXO�5YWWTAAPP�?PPATXR@�LXO�3AAPXOLXNP

;gd>CY�fZW�kWSd�WCVWV�;WUW_TWd�-�&�,*,.&�agd�9aSdV�aX�;>dWUfade�_Wf�e>j�f>_We&�fZW�SgV>f�Ua__>ffWW�_Wf�X>hW�f>_We&�
fZW�Ua_bWCeSf>aC�Ua__>ffWW�_Wf�X>hW�f>_We&�SCV�fZW�Ca_>CSf>CY�SCV�UadbadSfW�YahWdCSCUW�Ua__>ffWW�_Wf�fi>UW(��SUZ�aX�
fZW�>CUg_TWCf�V>dWUfade�SffWCVWV�Sf�AWSef�1/��aX�fZW�fafSA�aX�fZW�_WWf>CYe�aX�fZW�9aSdV�aX�V>dWUfade�SCV�fZW�Ua__>ffWWe�aC�
iZ>UZ�ZW�ad�eZW�eWdhWV�Se�S�_W_TWd�Vgd>CY�fZW�kWSd�WCVWV�;WUW_TWd�-�&�,*,.(

7bPNBATCP�EP@@TYX@

�jWUgf>hW�eWee>aCe&�iZ>UZ�SdW�_WWf>CYe�aX�fZW�CaC
_SCSYW_WCf�_W_TWde�aX�fZW�9aSdV�aX�;>dWUfade&�SdW�dWYgASdAk�
eUZWVgAWV�fZdagYZagf�fZW�kWSd(�@C�SVV>f>aC&�Sf�AWSef�fi>UW�S�kWSd&�fZW�>CVWbWCVWCf�V>dWUfade�_WWf�>C�S�bd>hSfW�eWee>aC�fZSf�
WjUAgVWe�_SCSYW_WCf�SCV�SCk�CaC
>CVWbWCVWCf�V>dWUfade(�8f�WSUZ�aX�fZWeW�_WWf>CYe&�fZW�CaC
_SCSYW_WCf�SCV�>CVWbWCVWCf�
V>dWUfade�>C�SffWCVSCUW&�Se�SbbA>USTAW&�VWfWd_>CW�iZ>UZ�_W_TWd�i>AA�bdWe>VW�Sf�egUZ�eWee>aC(

6T?PNAY?�3AAPXOLXNP�LA�3XXBLV�?PPATXR�YQ�EAYNUSYVOP?@

NW�Va�Caf�ZShW�S�Xad_SA�baA>Uk�dWYSdV>CY�fZW�SffWCVSCUW�aX�_W_TWde�aX�agd�9aSdV�aX�;>dWUfade�Sf�agd�SCCgSA�_WWf>CYe�
aX�efaU@ZaAVWde&�Tgf�iW�WjbWUf�SAA�V>dWUfade�fa�_S@W�WhWdk�WXXadf�fa�SffWCV�SCk�_WWf>CY�aX�efaU@ZaAVWde(�J>j�aX�agd�eWhWC�
fZWC
>CUg_TWCf�V>dWUfade�SffWCVWV�agd�,*,.�SCCgSA�_WWf>CY�aX�efaU@ZaAVWde(

6T?PNAY?�#YWTXLATYX@�B?YNP@@

KZW�Ca_>CSf>CY�SCV�UadbadSfW�YahWdCSCUW�Ua__>ffWW�>e�dWebaCe>TAW�Xad�dWUa__WCV>CY�USCV>VSfWe�fa�eWdhW�aC�agd�
9aSdV�aX�;>dWUfade�SCV�>fe�Ua__>ffWWe(�@C�UaCe>VWd>CY�iZWfZWd�fa�dWUa__WCV�SCk�bSdf>UgASd�USCV>VSfW�fa�eWdhW�aC�fZW�
9aSdV�aX�;>dWUfade�ad�>fe�Ua__>ffWWe�ad�Xad�>CUAge>aC�>C�fZW�9aSdVue�eASfW�aX�dWUa__WCVWV�V>dWUfad�Ca_>CWWe�Xad�WAWUf>aC�Sf�
SC�SCCgSA�_WWf>CY�aX�efaU@ZaAVWde&�fZW�Ca_>CSf>CY�SCV�UadbadSfW�YahWdCSCUW�Ua__>ffWW�UaCe>VWde�fZW�Ud>fWd>S�eWf�XadfZ�>C�
agd�:adbadSfW�!ahWdCSCUW�!g>VWA>CWe(�JbWU>X>USAAk&�fZW�Ca_>CSf>CY�SCV�UadbadSfW�YahWdCSCUW�Ua__>ffWW�_Sk�fS@W�>Cfa�
SUUagCf�_SCk�XSUfade&�>CUAgV>CY4�bWdeaCSA�SCV�bdaXWee>aCSA�>CfWYd>fk&�WfZ>Ue�SCV�hSAgWe5�WjbWd>WCUW�>C�UadbadSfW�
_SCSYW_WCf&�egUZ�Se�eWdh>CY�Se�SC�aXX>UWd�ad�Xad_Wd�aXX>UWd�aX�S�bgTA>UAk�ZWAV�Ua_bSCk5�efdaCY�X>CSCUW�WjbWd>WCUW5�
dWAWhSCf�eaU>SA�baA>Uk�UaCUWdCe5�WjbWd>WCUW�dWAWhSCf�fa�agd�>CVgefdk5�WjbWd>WCUW�Se�S�TaSdV�_W_TWd�ad�WjWUgf>hW�aXX>UWd�aX�
SCafZWd�bgTA>UAk�ZWAV�Ua_bSCk5�dWAWhSCf�SUSVW_>U�WjbWdf>eW�ad�afZWd�bdaX>U>WCUk�>C�SC�SdWS�aX�agd�abWdSf>aCe5�V>hWde>fk�aX�
WjbWdf>eW�SCV�WjbWd>WCUW�>C�egTefSCf>hW�_SffWde�bWdfS>C>CY�fa�agd�Tge>CWee�dWASf>hW�fa�afZWd�TaSdV�_W_TWde5�V>hWde>fk�aX�
TSU@YdagCV�SCV�bWdebWUf>hW&�>CUAgV>CY&�Tgf�Caf�A>_>fWV�fa&�i>fZ�dWebWUf�fa�SYW&�YWCVWd&�dSUW&�bASUW�aX�dWe>VWCUW�SCV�
ebWU>SA>lWV�WjbWd>WCUW5�bdSUf>USA�SCV�_SfgdW�Tge>CWee�?gVY_WCf&�>CUAgV>CY&�Tgf�Caf�A>_>fWV�fa&�fZW�ST>A>fk�fa�_S@W�
>CVWbWCVWCf�SCSAkf>USA�>Ccg>d>We5�SCV�SCk�afZWd�dWAWhSCf�cgSA>X>USf>aCe&�Sffd>TgfWe�ad�e@>AAe(�@C�VWfWd_>C>CY�iZWfZWd�fa�

��	���	���	�����


,*



dWUa__WCV�S�V>dWUfad�Xad�dW
WAWUf>aC&�fZW�Ca_>CSf>CY�SCV�UadbadSfW�YahWdCSCUW�Ua__>ffWW�_Sk�SAea�UaCe>VWd�fZW�V>dWUfadue�
bSef�SffWCVSCUW�Sf�_WWf>CYe�SCV�bSdf>U>bSf>aC�>C�SCV�UaCfd>Tgf>aCe�fa�fZW�SUf>h>f>We�aX�fZW�9aSdV�aX�;>dWUfade(

:SCV>VSfWe�Xad�V>dWUfad�SdW�dWh>WiWV�>C�fZW�UaCfWjf�aX�fZW�UgddWCf�Ua_bae>f>aC�aX�fZW�9aSdV&�fZW�abWdSf>CY�dWcg>dW_WCfe�
aX�fZW�:a_bSCk�SCV�fZW�AaCY
fWd_�>CfWdWefe�aX�eZSdWZaAVWde(�@C�UaCVgUf>CY�fZ>e�SeeWee_WCf&�fZW�Ea_>CSf>CY�SCV�:adbadSfW�
!ahWdCSCUW�:a__>ffWW�eZSAA�UaCe>VWd�fZW�>CV>h>VgSAue�>CVWbWCVWCUW&�WjbWd>WCUW&�e@>AAe&�TSU@YdagCV&�SCV�V>hWde>fk&�
>CUAgV>CY�i>fZ�dWebWUf�fa�dSUW&�SYW&�SCV�YWCVWd&�SAaCY�i>fZ�egUZ�afZWd�XSUfade�Se�>f�VWW_e�Sbbdabd>SfW&�Y>hWC�fZW�UgddWCf�
CWWVe�aX�fZW�9aSdV�SCV�fZW�:a_bSCk&�fa�_S>CfS>C�S�TSASCUW�aX�@CaiAWVYW&�WjbWd>WCUW�SCV�USbST>A>f>We(�NZWC�UaCVgUf>CY�
eWSdUZWe�Xad�CWi�V>dWUfade&�fZW�Ea_>CSf>CY�SCV�:adbadSfW�!ahWdCSCUW�:a__>ffWW�i>AA�fS@W�dWSeaCSTAW�efWbe�fa�>CUAgVW�
V>hWdeW�USCV>VSfWe�>C�fZW�baaA�aX�Ca_>CWWe�SCV�SCk�eWSdUZ�X>d_�i>AA�SXX>d_Sf>hWAk�TW�>CefdgUfWV�fa�eWW@�fa�>CUAgVW�V>hWdeW�
USCV>VSfWe(

@C�>VWCf>Xk>CY�bdaebWUf>hW�V>dWUfad�USCV>VSfWe&�fZW�Ca_>CSf>CY�SCV�UadbadSfW�YahWdCSCUW�Ua__>ffWW�_Sk�eWW@�dWXWddSAe�
Xda_�afZWd�_W_TWde�aX�fZW�9aSdV�aX�;>dWUfade&�_SCSYW_WCf&�efaU@ZaAVWde�SCV�afZWd�eagdUWe&�>CUAgV>CY�fZ>dV�bSdfk�
dWUa__WCVSf>aCe(�KZW�Ca_>CSf>CY�SCV�UadbadSfW�YahWdCSCUW�Ua__>ffWW�SAea�_Sk&�Tgf�CWWV�Caf&�dWfS>C�S�eWSdUZ�X>d_�>C�
adVWd�fa�See>ef�>f�>C�>VWCf>Xk>CY�USCV>VSfWe�fa�eWdhW�Se�V>dWUfade�aX�fZW�:a_bSCk(�KZW�Ca_>CSf>CY�SCV�UadbadSfW�YahWdCSCUW�
Ua__>ffWW�geWe�fZW�eS_W�Ud>fWd>S�Xad�WhSAgSf>CY�USCV>VSfWe�dWYSdVAWee�aX�fZW�eagdUW�aX�fZW�dWXWddSA�ad�dWUa__WCVSf>aC(�
NZWC�UaCe>VWd>CY�V>dWUfad�USCV>VSfWe&�fZW�Ca_>CSf>CY�SCV�UadbadSfW�YahWdCSCUW�Ua__>ffWW�eWW@e�>CV>h>VgSAe�i>fZ�
TSU@YdagCVe�SCV�cgSA>f>We�fZSf&�iZWC�Ua_T>CWV�i>fZ�fZaeW�aX�agd�>CUg_TWCf�V>dWUfade&�bdah>VW�S�TAWCV�aX�e@>AAe�SCV�
WjbWd>WCUW�fa�XgdfZWd�WCZSCUW�fZW�9aSdV�aX�;>dWUfadeu�WXXWUf>hWCWee(�@C�UaCCWUf>aC�i>fZ�>fe�SCCgSA�dWUa__WCVSf>aC�aX�S�
eASfW�aX�Ca_>CWWe&�fZW�Ca_>CSf>CY�SCV�UadbadSfW�YahWdCSCUW�Ua__>ffWW�SAea�_Sk�SeeWee�fZW�UaCfd>Tgf>aCe�aX�fZaeW�V>dWUfade�
dWUa__WCVWV�Xad�dW
WAWUf>aC�>C�fZW�UaCfWjf�aX�fZW�9aSdV�aX�;>dWUfade�WhSAgSf>aC�bdaUWee�SCV�afZWd�bWdUW>hWV�CWWVe�aX�fZW�
9aSdV(

;d(�JUZSAA�iSe�>C>f>SAAk�dWUa__WCVWV�Tk�agd�GdWe>VWCf�SCV�:Z>WX��jWUgf>hW�FXX>UWd�SCV�Tk�agd�:ZS>d�aX�fZW�9aSdV�SCV�
WhSAgSfWV�>C�SUUadVSCUW�i>fZ�agd�efSCVSdV�dWh>Wi�bdaUWee�Xad�V>dWUfad�USCV>VSfWe�>C�UaCCWUf>aC�i>fZ�Z>e�>C>f>SA�Sbba>Cf_WCf�
SCV�Ca_>CSf>aC�Xad�WAWUf>aC�Sf�fZW�8CCgSA�DWWf>CY(��SUZ�aX�agd�afZWd�V>dWUfad�Ca_>CWWe�iSe�WhSAgSfWV�>C�SUUadVSCUW�i>fZ�
agd�efSCVSdV�dWh>Wi�bdaUWee�Xad�V>dWUfad�USCV>VSfWe�SCV�dWUa__WCVWV�Tk�agd�Ca_>CSf>CY�SCV�UadbadSfW�YahWdCSCUW�
Ua__>ffWW�Xad�WAWUf>aC�Sf�fZW�8CCgSA�DWWf>CY(�NZWC�UaCe>VWd>CY�iZWfZWd�fZW�V>dWUfade�SCV�Ca_>CWWe�ZShW�fZW�WjbWd>WCUW&�
cgSA>X>USf>aCe&�Sffd>TgfWe�SCV�e@>AAe&�fS@WC�Se�S�iZaAW&�fa�WCSTAW�fZW�9aSdV�aX�;>dWUfade�fa�eSf>eXk�>fe�ahWde>YZf�
dWebaCe>T>A>f>We�WXXWUf>hWAk�>C�A>YZf�aX�agd�Tge>CWee�SCV�efdgUfgdW&�fZW�9aSdV�XaUgeWV�bd>_Sd>Ak�aC�fZW�WjbWd>WCUW�VWeUd>TWV�
>C�WSUZ�aX�fZW�_W_TWdue�T>aYdSbZ>USA�>CXad_Sf>aC�eWf�XadfZ�STahW(�NW�TWA>WhW�fZSf�agd�V>dWUfade�bdah>VW�SC�Sbbdabd>SfW�_>j�
aX�WjbWd>WCUW�SCV�e@>AAe�dWAWhSCf�fa�fZW�e>lW�SCV�CSfgdW�aX�agd�Tge>CWee(�KZ>e�bdaUWee�dWegAfWV�>C�fZW�9aSdV�aX�;>dWUfadeu�
Ca_>CSf>aC�aX�fZW�>CUg_TWCf�V>dWUfade�CS_WV�>C�fZ>e�Gdajk�JfSfW_WCf�SCV�bdabaeWV�Xad�WAWUf>aC�Tk�kag�Sf�fZW�8CCgSA�
DWWf>CY(

KZW�Ca_>CSf>CY�SCV�UadbadSfW�YahWdCSCUW�Ua__>ffWW�i>AA�UaCe>VWd�V>dWUfad�USCV>VSfWe�dWUa__WCVWV�Tk�efaU@ZaAVWde(�
KZW�Ca_>CSf>CY�SCV�UadbadSfW�YahWdCSCUW�Ua__>ffWW�i>AA�dWh>Wi�SCV�WhSAgSfW�>CXad_Sf>aC�ShS>ASTAW�fa�>f�dWYSdV>CY�
USCV>VSfWe�bdabaeWV�Tk�efaU@ZaAVWde�SCV�i>AA�SbbAk�fZW�eS_W�Ud>fWd>S�SCV�XaAAai�egTefSCf>SAAk�fZW�eS_W�bdaUWee�>C�
UaCe>VWd>CY�fZW_�Se�>f�VaWe�>C�UaCe>VWd>CY�afZWd�V>dWUfad�USCV>VSfWe(�JfaU@ZaAVWde�i>eZ>CY�fa�bdabaeW�S�USCV>VSfW�Xad�
UaCe>VWdSf>aC�_Sk�Va�ea�Tk�egT_>ff>CY�fZW>d�dWUa__WCVSf>aC�fa�fZW�SffWCf>aC�aX�agd�JWUdWfSdk�Sf�@__gCWWd>CY�:adbadSf>aC&�
,./�DS>C�JfdWWf&�JWUaCV� Aaad&�:S_Td>VYW&�D8�*,�.,(

4YL?O�DYVP�TX�DT@U�ACP?@TRSA

FCW�aX�fZW�@Wk�XgCUf>aCe�aX�agd�9aSdV�aX�;>dWUfade�>e�>CXad_WV�ahWde>YZf�aX�agd�d>e@�_SCSYW_WCf�bdaUWee(�Fgd�9aSdV�
aX�;>dWUfade�VaWe�Caf�ZShW�S�efSCV>CY�d>e@�_SCSYW_WCf�Ua__>ffWW&�Tgf�dSfZWd�SV_>C>efWde�fZ>e�ahWde>YZf�XgCUf>aC�V>dWUfAk�
fZdagYZ�agd�9aSdV�aX�;>dWUfade�Se�S�iZaAW&�Se�iWAA�Se�fZdagYZ�hSd>age�efSCV>CY�Ua__>ffWWe�aX�agd�9aSdV�aX�;>dWUfade�fZSf�
SVVdWee�d>e@e�>CZWdWCf�>C�fZW>d�dWebWUf>hW�SdWSe�aX�ahWde>YZf(�KZW�9aSdV�eZSAA�dWYgASdAk�dWh>Wi�>CXad_Sf>aC�dWYSdV>CY�fZW�
:a_bSCkue�UdWV>f&�A>cg>V>fk�SCV�abWdSf>aCe&�Se�iWAA�Se�fZW�d>e@e�SeeaU>SfWV�i>fZ�WSUZ(�@C�bSdf>UgASd&�agd�9aSdV�aX�;>dWUfade�>e�
dWebaCe>TAW�Xad�_aC>fad>CY�SCV�SeeWee>CY�efdSfWY>U�SCV�WCfWdbd>eW�d>e@�WjbaegdW�Se�iWAA�Se�Ua_bA>SCUW�i>fZ�ASie�SCV�
dWYgASf>aCe�SbbA>USTAW�fa�T>abZSd_SUWgf>USA�Ua_bSC>We&�>CUAgV>CY&�i>fZagf�A>_>fSf>aC&�fZaeW�dWASfWV�fa�VdgY�_SCgXSUfgd>CY&�
UA>C>USA�fd>SAe�SCV�bSf>WCf�eSXWfk(�Fgd�SgV>f�Ua__>ffWW�ZSe�fZW�dWebaCe>T>A>fk�fa�UaCe>VWd�SCV�V>eUgee�agd�_S?ad�X>CSCU>SA�d>e@�
WjbaegdWe�SCV�fZW�efWbe�agd�_SCSYW_WCf�ZSe�fS@WC�fa�_aC>fad�SCV�UaCfdaA�fZWeW�WjbaegdWe&�>CUAgV>CY�Yg>VWA>CWe�SCV�
baA>U>We�fa�YahWdC�fZW�bdaUWee�Tk�iZ>UZ�d>e@�SeeWee_WCf�SCV�_SCSYW_WCf�>e�gCVWdfS@WC(�Fgd�SgV>f�Ua__>ffWW�SAea�ahWdeWWe�
_SCSYW_WCf�aX�X>CSCU>SA�d>e@e&�UkTWdeWUgd>fk�d>e@e�SCV�d>e@e�dWASfWV�fa�agd�_SfWd>SA�WCh>daC_WCfSA&�eaU>SA�SCV�YahWdCSCUW�
WjbaegdW�fZSf�_Sk�ZShW�S�_SfWd>SA�>_bSUf�aC�agd�X>CSCU>SA�efSfW_WCfe�ad�X>CSCU>SA�dWASfWV�>C>f>Sf>hWe��Fgd�Ca_>CSf>CY�SCV�
UadbadSfW�YahWdCSCUW�Ua__>ffWW�_SCSYWe�d>e@e�SeeaU>SfWV�i>fZ�fZW�>CVWbWCVWCUW�aX�fZW�9aSdV�SCV�bafWCf>SA�UaCXA>Ufe�aX�
>CfWdWef(�Fgd�Ua_bWCeSf>aC�Ua__>ffWW�ahWdeWWe�fZW�_SCSYW_WCf�aX�d>e@e�dWASf>CY�fa�fZW�:a_bSCkue�WjWUgf>hW�

��	���	���	�����


,�



Ua_bWCeSf>aC�bASCe�SCV�SddSCYW_WCfe(�NZ>AW�WSUZ�Ua__>ffWW�>e�dWebaCe>TAW�Xad�WhSAgSf>CY�UWdfS>C�d>e@e�SCV�ahWdeWW>CY�fZW�
_SCSYW_WCf�aX�egUZ�d>e@e&�agd�WCf>dW�9aSdV�aX�;>dWUfade�>e�dWYgASdAk�>CXad_WV�fZdagYZ�Ua__>ffWW�dWbadfe�STagf�egUZ�d>e@e(

5YWWTAAPP�5SL?AP?@�LXO�5Y?=Y?LAP�9YCP?XLXNP�9BTOPVTXP@

Fgd�:adbadSfW�!ahWdCSCUW�!g>VWA>CWe&�UZSdfWde�aX�fZW�SgV>f�Ua__>ffWW&�Ua_bWCeSf>aC�Ua__>ffWW�SCV�Ca_>CSf>CY�SCV�
UadbadSfW�YahWdCSCUW�Ua__>ffWW&�SCV�afZWd�UadbadSfW�YahWdCSCUW�>CXad_Sf>aC�SdW�ShS>ASTAW�>C�fZW�s!ahWdCSCUW�r�
;aUg_WCfe�SCV�:ZSdfWdet�eWUf>aC�aX�fZW�s ad�@ChWefadet�bSYW�aX�agd�iWTe>fW�AaUSfWV�Sf�)))��A��  '!��A�!9��? &�ad�Tk�
id>f>CY�fa�agd�JWUdWfSdk�Sf�agd�aXX>UWe�Sf�,./�DS>C�JfdWWf&�JWUaCV� Aaad&�:S_Td>VYW&�D8�*,�.,(

5YOP�YQ�4B@TXP@@�5YXOBNA�LXO�7ASTN@

NW�ZShW�SVabfWV�S�:aVW�aX�9ge>CWee�:aCVgUf�SCV��fZ>Ue��fZW�s:aVW�aX�:aCVgUft$�fZSf�SbbA>We�fa�SAA�aX�agd�V>dWUfade&�
aXX>UWde�SCV�W_bAakWWe&�>CUAgV>CY�agd�bd>CU>bSA�WjWUgf>hW�aXX>UWd&�bd>CU>bSA�X>CSCU>SA�aXX>UWd&�bd>CU>bSA�SUUagCf>CY�aXX>UWd�ad�
UaCfdaAAWd�ad�bWdeaCe�bWdXad_>CY�e>_>ASd�XgCUf>aCe(�8�Uabk�aX�agd�:aVW�aX�:aCVgUf�>e�ShS>ASTAW�gCVWd�fZW�s!ahWdCSCUW�r�
;aUg_WCfe�SCV�:ZSdfWdet�eWUf>aC�aX�fZW�s ad�@ChWefadet�bSYW�aX�agd�iWTe>fW�AaUSfWV�Sf�)))��A��  '!��A�!9��? &�ad�Tk�
id>f>CY�fa�agd�JWUdWfSdk�Sf�agd�aXX>UWe�Sf�,./�DS>C�JfdWWf&�JWUaCV� Aaad&�:S_Td>VYW&�D8�*,�.,(

NW�>CfWCV�fa�V>eUAaeW�aC�agd�iWTe>fW�SCk�S_WCV_WCf�fa&�ad�iS>hWd�Xda_&�S�bdah>e>aC�aX�agd�:aVW�aX�:aCVgUf�fZSf�
SbbA>We�fa�V>dWUfade�SCV�WjWUgf>hW�aXX>UWde�SCV�fZSf�>e�dWcg>dWV�fa�TW�V>eUAaeWV�bgdegSCf�fa�fZW�dgAWe�aX�fZW�J�:�SCV�fZW�
ESeVSc�dgAWe(

�X@TOP?�F?LOTXR�BYVTNc

Fgd�9aSdV�aX�;>dWUfade�ZSe�SVabfWV�SC�@Ce>VWd�KdSV>CY�:a_bA>SCUW�GaA>Uk�SCV�GdaUWVgdWe��fZW�s@Ce>VWd�KdSV>CY�
GaA>Ukt$�YahWdC>CY�fZW�bgdUZSeW&�eSAW�SCV�afZWd�V>ebae>f>aC�aX�eWUgd>f>We�Tk�agd�V>dWUfade&�aXX>UWde�SCV�W_bAakWWe�fZSf�iW�
TWA>WhW�>e�dWSeaCSTAk�VWe>YCWV�fa�bda_afW�Ua_bA>SCUW�i>fZ�>Ce>VWd�fdSV>CY�ASie&�dgAWe�SCV�dWYgASf>aCe&�SCV�A>ef>CY�efSCVSdVe�
SbbA>USTAW�fa�ge(�@f�>e�SAea�agd�baA>Uk�fa�Ua_bAk�i>fZ�SbbA>USTAW�>Ce>VWd�fdSV>CY�ASie�SCV�dWYgASf>aCe�i>fZ�dWebWUf�fa�
fdSCeSUf>aCe�>C�agd�aiC�eWUgd>f>We(�KZW�XgAA�fWjf�aX�fZW�@Ce>VWd�KdSV>CY�GaA>Uk�iSe�>CUAgVWV�Se��jZ>T>f��3(��fa�agd�8CCgSA�
IWbadf�aC� ad_��*
B�Xad�fZW�X>eUSA�kWSd�WCVWV�;WUW_TWd�-�&�,*,.&�X>AWV�i>fZ�fZW�J�:�aC�DSdUZ�,*&�,*,/(

3XAT$:PORTXR�BYVTNc

Fgd�@Ce>VWd�KdSV>CY�GaA>Uk&�S_aCY�afZWd�fZ>CYe&�bdaZ>T>fe�SAA�aX�agd�V>dWUfade&�aXX>UWde�SCV�W_bAakWWe�Xda_�bgdUZSe>CY�
X>CSCU>SA�>Cefdg_WCfe&�egUZ�Se�bdWbS>V�hSd>STAW�XadiSdV�UaCfdSUfe&�Wcg>fk�eiSbe&�UaAASde&�SCV�WjUZSCYW�XgCVe&�ad�afZWdi>eW�
WCYSY>CY�>C�fdSCeSUf>aCe�fZSf�ZWVYW�ad�aXXeWf&�ad�SdW�VWe>YCWV�fa�ZWVYW�ad�aXXeWf&�SCk�VWUdWSeW�>C�fZW�_Sd@Wf�hSAgW�aX�fZW�
:a_bSCkue�Wcg>fk�eWUgd>f>We&�iZWfZWd�egUZ�eWUgd>f>We�iWdW�YdSCfWV�Se�Ua_bWCeSf>aC�ad�SdW�afZWdi>eW�ZWAV&�V>dWUfAk�ad�
>CV>dWUfAk(

5YW=PX@LATYX�DPNYCP?c�BYVTNc��5VLaMLNU�BYVTNc�

@C�,*,-&�iW�SVabfWV�S�Ua_bWCeSf>aC�dWUahWdk&�ad�sUASiTSU@&t�baA>Uk��fZW�s:ASiTSU@�GaA>Ukt$�>C�SUUadVSCUW�i>fZ�fZW�
ESeVSc�A>ef>CY�efSCVSdVe�SCV��jUZSCYW�8Uf�IgAW��*;
�(�KZW�:ASiTSU@�GaA>Uk�bdah>VWe�Xad�fZW�_SCVSfadk�dWUahWdk�
�egT?WUf�fa�A>_>fWV�WjUWbf>aCe$�Xda_�UgddWCf�SCV�Xad_Wd�aXX>UWde�aX�>CUWCf>hW
TSeWV�Ua_bWCeSf>aC�fZSf�iSe�WddaCWageAk�
dWUW>hWV�Vgd>CY�fZW�fZdWW�kWSde�bdWUWV>CY�fZW�VSfW�fZSf�fZW�:a_bSCk�>e�dWcg>dWV�fa�bdWbSdW�SC�SUUagCf>CY�dWefSfW_WCf(�KZW�
:ASiTSU@�GaA>Uk�>e�ahWdeWWC�SCV�SV_>C>efWdWV�Tk�fZW�:a_bWCeSf>aC�:a__>ffWW(�KZW�XgAA�fWjf�aX�fZW�:ASiTSU@�GaA>Uk�iSe�
>CUAgVWV�Se��jZ>T>f�31(��fa�agd�8CCgSA�IWbadf�aC� ad_��*
B�Xad�fZW�X>eUSA�kWSd�WCVWV�;WUW_TWd�-�&�,*,.&�X>AWV�i>fZ�fZW�
J�:�aC�DSdUZ�,*&�,*,/(

!YXR$FP?W��XNPXATCP�5YW=PX@LATYX�9?LXA�B?LNATNP@

NW�Va�Caf�YdSCf�Wcg>fk�SiSdVe�>C�SCf>U>bSf>aC�aX�fZW�dWAWSeW�aX�_SfWd>SA�CaCbgTA>U�>CXad_Sf>aC�SCV�iW�Va�Caf�f>_W�fZW�
dWAWSeW�aX�_SfWd>SA�CaCbgTA>U�>CXad_Sf>aC�TSeWV�aC�Wcg>fk�SiSdV�YdSCf�VSfWe�ad�Xad�fZW�bgdbaeW�aX�SXXWUf>CY�fZW�hSAgW�aX�
Wcg>fk�Ua_bWCeSf>aC(�8AfZagYZ�iW�Va�Caf�_S>CfS>C�S�Xad_SA�baA>Uk�i>fZ�dWebWUf�fa�fZW�f>_>CY�aX�agd�Wcg>fk�SiSdV�YdSCfe&�
fZW�:a_bWCeSf>aC�:a__>ffWW�fkb>USAAk�YdSCfe�SCCgSA�Wcg>fk�SiSdVe�Sf�fZW�:a_bWCeSf>aC�:a__>ffWWue�dWYgASdAk�eUZWVgAWV�
_WWf>CY�>C� WTdgSdk�WSUZ�kWSd(��cg>fk�SiSdV�YdSCfe�_Sk�SAea�TW�YdSCfWV�Sf�fZW�f>_W�aX�S�Z>dW�ad�bda_af>aC�ad�gbaC�
>VWCf>X>USf>aC�aX�S�ebWU>X>U�dWfWCf>aC�UaCUWdC(�;gd>CY�,*,.&�fZWdW�iWdW�Ca�Wcg>fk�SiSdVe�YdSCfWV�fa�SCk�CS_WV�WjWUgf>hW�
aXX>UWd�i>fZ>C�S�bWd>aV�aX�Xagd�Tge>CWee�VSke�bdWUWV>CY�SCV�aCW�Tge>CWee�VSk�XaAAai>CY�fZW�X>A>CY�ad�XgdC>eZ>CY�aX�SCk� ad_�
�*
B&��*
H�ad�2
B�fZSf�V>eUAaeWV�_SfWd>SA�CaCbgTA>U�>CXad_Sf>aC(

��	���	���	�����


,,



EAYNUSYVOP?�5YWWBXTNLATYX@�aTAS�AB?�4YL?O�YQ�6T?PNAY?@

8Ck�efaU@ZaAVWd�ad�SCk�afZWd�>CfWdWefWV�bSdfk�iZa�VWe>dWe�fa�Ua__gC>USfW�i>fZ�agd�9aSdV�aX�;>dWUfade&�agd�CaC

_SCSYW_WCf�V>dWUfade�ad�SCk�ebWU>X>WV�>CV>h>VgSA�V>dWUfad&�_Sk�Va�ea�Tk�V>dWUf>CY�egUZ�UaddWebaCVWCUW�fa�fZW�SffWCf>aC�aX�
agd�JWUdWfSdk�Sf�@__gCWWd>CY�:adbadSf>aC&�,./�DS>C�JfdWWf&�JWUaCV� Aaad&�:S_Td>VYW&�D8�*,�.,(�Fgd�JWUdWfSdk�i>AA�
XadiSdV�fZW�Ua__gC>USf>aC�fa�fZW�Sbbdabd>SfW�V>dWUfad�ad�V>dWUfade(

��	���	���	�����


,-



7J75GF�H7�A88�57D�3#6�6�D75FAD�5A?B7#E3F�A#

KZ>e�eWUf>aC�V>eUgeeWe�fZW�_SfWd>SA�Ua_baCWCfe�aX�fZW�WjWUgf>hW�Ua_bWCeSf>aC�bdaYdS_�Xad�agd�WjWUgf>hW�aXX>UWde�iZa�
SdW�CS_WV�>C�fZW�,*,.�Jg__Sdk�:a_bWCeSf>aC�KSTAW�TWAai(�@C�,*,.&�agd�sCS_WV�WjWUgf>hW�aXX>UWdet�SCV�fZW>d�bae>f>aCe�
iWdW4

o 9WC?S_>C�A(�QWe@>CV&�GZ(;(&�:Z>WX��jWUgf>hW�FXX>UWd5

o 9dWff�?SAA&�GZ(;(&�:Z>WX�JU>WCf>X>U�FXX>UWd5�SCV

o D>UZSWA�;(�9aa@_SC&�:Z>WX�CWYSA�FXX>UWd(

)
)��EBWWL?c�5YW=PX@LATYX�FLMVP

#LWP�LXO�B?TXNT=LV�BY@TATYX KPL? ELVL?c�� � 4YXB@�� ��(�
A=ATYX�
3aL?O@
� ��)�

3VV�AASP?
5YW=PX@LATYX�

� � FYALV�� �

9WC?S_>C�A(�QWe@>CV&�GZ(;( ,*,. � 0�0&2,*� � -*2&.�*� ��&**-&110� � �0&*20� �-$ ��&3./&*3,�
GdWe>VWCf�SCV�:Z>WX�
�jWUgf>hW�FXX>UWd ,*,- � /3-&*30� � -,0&,*-� � 32-&��0� � �/&120� �.$ ��&3�2&,*��

9dWff�?SAA&�GZ(;( ,*,. � 1*/&,/1� � ,��&/11� � /*1&-2�� � �&,3*� �/$ ��&.,/&/*0�
:Z>WX�JU>WCf>X>U�FXX>UWd ,*,- � 012&�-,� � ,,-&12.� � .3-&3*.� � -&.33� �/$ ��&-33&-�3�

D>UZSWA�;(�9aa@_SC ,*,. � .2,&112� � �3-&���� � -32&-3-� � �.&*1*� �0$ ��&*22&-/��
:Z>WX�CWYSA�FXX>UWd

�������������
��$ KZW�S_agCfe�dWbadfWV�dWbdWeWCf�V>eUdWf>aCSdk�SCCgSA�TaCgeWe�bS>V�>C�dWUaYC>f>aC�aX�bWdXad_SCUW�Xad�fZW�SbbA>USTAW�

kWSd(�IWXWd�fa�fZW�eWUf>aC�f>fAWV�s,*,.�9aCgeWet�TWAai�Xad�SVV>f>aCSA�>CXad_Sf>aC(
�,$ 8_agCfe�dWbdWeWCf�fZW�XgAA�YdSCf�VSfW�XS>d�hSAgW�aX�efaU@�abf>aCe�>eegWV�Vgd>CY�fZW�Y>hWC�kWSd&�Ua_bgfWV�>C�SUUadVSCUW�

i>fZ�8J:�Kab>U�1�2&�dSfZWd�fZSC�fZW�S_agCfe�bS>V�fa�ad�dWSA>lWV�Tk�fZW�CS_WV�>CV>h>VgSA(�KZW�Seeg_bf>aCe�geWV�fa�
USAUgASfW�fZW�YdSCf�VSfW�XS>d�hSAgW�aX�abf>aCe�SdW�eWf�XadfZ�>C�EafW�3�fa�fZW�X>CSCU>SA�efSfW_WCfe�>CUAgVWV�>C�agd�8CCgSA�
IWbadf(�KZW�S_agCf�A>efWV�Xad�Dd(�9aa@_SC�>C�,*,.�SAea�>CUAgVWe�fZW�>CUdW_WCfSA�XS>d�hSAgW�aX� -1&3�.&�Ua_bgfWV�Se�
aX�fZW�IWbd>U>CY��XXWUf>hW�;SfW��Se�VWX>CWV�TWAai$�>C�SUUadVSCUW�i>fZ�8J:�Kab>U�1�2&�Se�S�dWegAf�aX�fZW�dWbd>U>CY�aX�
UWdfS>C�efaU@�abf>aCe�ZWAV�Tk�Dd(�9aa@_SC�>C�DSk�,*,.(�IWXWd�fa�fZW�eWUf>aC�f>fAWV�sIWbd>U>CY�aX�;We>YCSfWV�
LCVWdiSfWd�JfaU@�Fbf>aCet�TWAai�Xad�SVV>f>aCSA�>CXad_Sf>aC(

�-$ KZW�S_agCf�dWbdWeWCfe�W_bAakWd�UaCfd>Tgf>aCe�gCVWd�fZW�:a_bSCkue�.*��@$�bASC�� �-&2**$&�S�:a_bSCk
bS>V�UWAA�
bZaCW�� �&320$�SCV�:a_bSCk
bS>V�A>XW�>CegdSCUW�� -**$(

�.$ KZW�S_agCf�dWbdWeWCfe�W_bAakWd�UaCfd>Tgf>aCe�gCVWd�fZW�:a_bSCkue�.*��@$�bASC�� �-&,**$&�S�:a_bSCk
bS>V�UWAA�
bZaCW�� �&21.$�SCV�:a_bSCk
bS>V�A>XW�>CegdSCUW�� 1�,$(��

�/$ KZW�S_agCf�dWbdWeWCfe�:a_bSCk
bS>V�A>XW�>CegdSCUW(
�0$ KZW�S_agCf�dWbdWeWCfe�W_bAakWd�UaCfd>Tgf>aCe�gCVWd�fZW�:a_bSCkue�.*��@$�bASC�� �-&2**$�SCV�:a_bSCk
bS>V�A>XW�

>CegdSCUW�� ,1*$(

#L??LATCP�AY�)
)��EBWWL?c�5YW=PX@LATYX�FLMVP

Fgd�WjWUgf>hW�Ua_bWCeSf>aC�bdaYdS_�>e�VWe>YCWV�fa�SA>YC�Ua_bWCeSf>aC�i>fZ�Tge>CWee�aT?WUf>hWe�SCV�fZW�UdWSf>aC�aX�
efaU@ZaAVWd�hSAgW&�iZ>AW�SAea�WCSTA>CY�ge�fa�SffdSUf&�_af>hSfW�SCV�dWfS>C�>CV>h>VgSAe�iZa�UaCfd>TgfW�fa�agd�AaCY
fWd_�
egUUWee(� ad�,*,.&�fZW�Ua_bWCeSf>aC�aX�agd�CS_WV�WjWUgf>hW�aXX>UWde�bd>_Sd>Ak�UaCe>efWV�aX�S�TSeW�eSASdk&�SC�SCCgSA�USeZ�
>CUWCf>hW�TaCge�abbadfgC>fk&�Wcg>fk�Ua_bWCeSf>aC�>C�fZW�Xad_�aX�efaU@�abf>aCe�SCV�ZWSAfZ�SCV�iWAXSdW�TWCWX>fe(�GgdegSCf�fa�
fZW>d�W_bAak_WCf�SYdWW_WCfe&�fZW�CS_WV�WjWUgf>hW�aXX>UWde�SdW�SAea�WA>Y>TAW�fa�dWUW>hW�UWdfS>C�bSk_WCfe�SCV�TWCWX>fe�gbaC�
S�fWd_>CSf>aC�aX�W_bAak_WCf�gCVWd�UWdfS>C�U>dUg_efSCUWe(

	�	(��"4C��"J"PGC4

Fgd�CS_WV�WjWUgf>hW�aXX>UWde�dWUW>hW�S�TSeW�eSASdk�fa�Ua_bWCeSfW�fZW_�Xad�eWdh>UWe�dWCVWdWV�fa�fZW�:a_bSCk(�KZW�
TSeW�eSASdk�bSkSTAW�fa�WSUZ�CS_WV�WjWUgf>hW�aXX>UWd�>e�>CfWCVWV�fa�bdah>VW�S�X>jWV�Ua_baCWCf�aX�Ua_bWCeSf>aC�dWXAWUf>CY�
fZW�WjWUgf>hWue�e@>AA�eWf&�WjbWd>WCUW&�daAW�SCV�dWebaCe>T>A>f>We(�8CCgSA�TSeW�eSASd>We�SdW�dWh>WiWV�bWd>aV>USAAk�Tk�fZW�
Ua_bWCeSf>aC�Ua__>ffWW�SCV�fZW�9aSdV�aX�;>dWUfade(��XXWUf>hW�ASCgSdk��&�,*,.&�fZW�Ua_bWCeSf>aC�Ua__>ffWW�SbbdahWV�SC�

��	���	���	�����


,.



>CUdWSeW�>C�fZW�TSeW�eSASdk�Xad�;d(�QWe@>CV�Xda_� /3-&*30�fa� 0�0&2,*&�Xad�;d(�?SAA�Xda_� 012&�-,�fa� 1*/&,/1&�SCV�Xad�
Dd(�9aa@_SC�Xda_� .0-&***�fa� .2,&111(�

@C� WTdgSdk�,*,/&�agd�Ua_bWCeSf>aC�Ua__>ffWW�SbbdahWV�SC�>CUdWSeW�>C�fZW�TSeW�eSASdk�Xad�;d(�QWe@>CV�Xda_��
 0�0&2,*�fa� 0.�&.3-&�Xad�;d(�?SAA�Xda_� 1*/&,/1�fa� 1--&.02&�SCV�Xad�Dd(�9aa@_SC�Xda_� .2,&111�fa� /*,&*23&�WSUZ�
WXXWUf>hW�Se�aX�ASCgSdk��&�,*,/(

	�	(��MLS4C4

NW�aXXWd�agd�CS_WV�WjWUgf>hW�aXX>UWde�fZW�abbadfgC>fk�fa�WSdC�SCCgSA�bWdXad_SCUW�TaCgeWe�fa�Ua_bWCeSfW�fZW_�Xad�
SffS>C>CY�eZadf
fWd_�Ua_bSCk�SCV�>CV>h>VgSA�YaSAe�WefSTA>eZWV�Tk�agd�9aSdV�aX�;>dWUfade(��SUZ�CS_WV�WjWUgf>hW�aXX>UWd�ZSe�
SC�WefSTA>eZWV�fSdYWf�SCCgSA�bWdXad_SCUW�TaCge�S_agCf&�WjbdWeeWV�Se�S�bWdUWCfSYW�aX�fZW�CS_WV�WjWUgf>hW�aXX>UWdue�SCCgSA�
TSeW�eSASdk(�KZW�fSdYWf�TaCge�S_agCfe�Xad�;d(�QWe@>CV&�;d(�?SAA�SCV�Dd(�9aa@_SC�>C�,*,.�iWdW�/*�&�-*��SCV�.*�&�
dWebWUf>hWAk(

@C� WTdgSdk�,*,/&�fZW�Ua_bWCeSf>aC�Ua__>ffWW�WhSAgSfWV�fZW�CS_WV�WjWUgf>hW�aXX>UWdeu�bWdXad_SCUW�SYS>Cef�fZW�
:a_bSCkue�bWdXad_SCUW�SCV�SbbdahWV�fZW�S_agCfe�WSdCWV�Tk�agd�CS_WV�WjWUgf>hW�aXX>UWde�gCVWd�fZW�:a_bSCkue�SCCgSA�
TaCge�bdaYdS_�Xad�,*,.�SCV�>CUAgVWV�STahW�>C�fZW�s�?!'Bt�UaAg_C�aX�fZW�,*,.�Jg__Sdk�:a_bWCeSf>aC�KSTAW(�KZW�
S_agCfe�SUfgSAAk�bS>V�fa�;d(�QWe@>CV&�;d(�?SAA�SCV�Dd(�9aa@_SC�iWdW�SbbdahWV�Sf�fSdYWf�TSeWV�aC�fZW�bWdXad_SCUW�aX�agd�
:a_bSCk�>C�,*,.&�Se�VWfWd_>CWV�Tk�fZW�Ua_bWCeSf>aC�Ua__>ffWW(�JbWU>X>USAAk&�fZW�Ua_bWCeSf>aC�Ua__>ffWW�UaCe>VWdWV&�
S_aCY�afZWd�fZ>CYe&�fZW�egUUWeeXgA�UaCVgUf�SCV�dSb>V�bdaYdWee�aX�fZW�GZSeW�,S�fd>SA�Xad�@DD
�
�*.&�dWegAf>CY�>C�bdaaX�aX�
UaCUWbf�VSfS�>C�X>def
A>CW�bSCUdWSf>U�USCUWd5�fZW�>C>f>Sf>aC�aX�Vae>CY�SCV�Ua_bAWf>aC�aX�fZW�VaeW�WeUSASf>aC�SCV�WhSAgSf>aC�
UaZadfe�>C�fZW�GZSeW��),S�UA>C>USA�fd>SA�Xad�@DD
0
.�/5�SVV>f>aCSA�XgCV>CY�eWUgdWV�>C�,*,.�SCV�WSdAk�,*,/5�SCV�UaCf>CgWV�
bdaYdWee�aC�fZW�:a_bSCkue�b>bWA>CW(

.OSGR:�,MKNCL4"RGML

8AfZagYZ�iW�Va�Caf�ZShW�S�Xad_SA�baA>Uk�i>fZ�dWebWUf�fa�fZW�YdSCf�aX�Wcg>fk�>CUWCf>hW�SiSdVe�fa�agd�WjWUgf>hW�aXX>UWde&�
>CUAgV>CY�agd�CS_WV�WjWUgf>hW�aXX>UWde&�ad�SCk�Xad_SA�Wcg>fk�aiCWdeZ>b�Yg>VWA>CWe�SbbA>USTAW�fa�fZW_&�iW�TWA>WhW�fZSf�
Wcg>fk�YdSCfe�bdah>VW�agd�WjWUgf>hW�aXX>UWde�i>fZ�S�efdaCY�A>C@�fa�agd�AaCY
fWd_�bWdXad_SCUW&�UdWSfW�SC�aiCWdeZ>b�UgAfgdW�
SCV�ZWAb�fa�SA>YC�fZW�>CfWdWefe�aX�agd�WjWUgf>hW�aXX>UWde�SCV�agd�efaU@ZaAVWde(�@C�SVV>f>aC&�iW�TWA>WhW�fZSf�Wcg>fk�YdSCfe�i>fZ�
S�f>_W
TSeWV�hWef>CY�XWSfgdW�bda_afW�WjWUgf>hW�dWfWCf>aC�TWUSgeW�fZ>e�XWSfgdW�>CUWCf>h>lWe�agd�WjWUgf>hW�aXX>UWde�fa�dW_S>C�
>C�agd�W_bAak_WCf�Vgd>CY�fZW�hWef>CY�bWd>aV(�8UUadV>CYAk&�agd�Ua_bWCeSf>aC�Ua__>ffWW�bWd>aV>USAAk�dWh>Wie�fZW�Wcg>fk�
>CUWCf>hW�Ua_bWCeSf>aC�aX�agd�WjWUgf>hWe&�>CUAgV>CY�agd�CS_WV�WjWUgf>hW�aXX>UWde&�SCV�Xda_�f>_W�fa�f>_W�_Sk�YdSCf�Wcg>fk�
>CUWCf>hW�SiSdVe�fa�fZW_�>C�fZW�Xad_�aX�efaU@�abf>aCe(

NW�fkb>USAAk�YdSCf�efaU@�abf>aC�SiSdVe�fa�WSUZ�WjWUgf>hW�aXX>UWd�SCV�W_bAakWW�gbaC�fZW�>CV>h>VgSAue�Ua__WCUW_WCf�
aX�W_bAak_WCf�SCV�_S@W�SVV>f>aCSA�YdSCfe�aX�efaU@�abf>aC�SiSdVe�aC�SC�SCCgSA�TSe>e�Xad�dWfWCf>aC�bgdbaeWe(��SUZ�abf>aC�
ZSe�SC�WjWdU>eW�bd>UW�Ca�AWee�fZSC�fZW�XS>d�_Sd@Wf�hSAgW�aX�agd�Ua__aC�efaU@�aC�fZW�VSfW�aX�YdSCf&�Se�VWfWd_>CWV�gCVWd�fZW�
:a_bSCkue�,*,��@CUWCf>hW�8iSdV�GASC��fZW�s,*,��GASCt$(�;gd>CY�fZW�X>eUSA�kWSd�WCVWV�;WUW_TWd�-�&�,*,.&�iW�YdSCfWV�
efaU@�abf>aCe�fa�WSUZ�aX�agd�CS_WV�WjWUgf>hW�aXX>UWde&�Se�eZaiC�>C�_adW�VWfS>A�>C�fZW�sFgfefSCV>CY��cg>fk�8iSdVe�Sf� >eUSA�
PWSd��CVt�fSTAW�TWAai(

IWXWd�fa�s:adbadSfW�!ahWdCSCUW�r�CaCY
KWd_�@CUWCf>hW�:a_bWCeSf>aC�!dSCf�GdSUf>UWet�STahW�Xad�SVV>f>aCSA�
>CXad_Sf>aC�dWYSdV>CY�agd�Wcg>fk�YdSCf�bdSUf>UWe(

�CNPGAGLE�MD��C4GEL"RCB� LBCPU"RCP��RMAI��NRGML4

FC�DSk�,�&�,*,.��fZW�sIWbd>U>CY��XXWUf>hW�;SfWt$&�TSeWV�gbaC�fZW�dWUa__WCVSf>aC�aX�agd�Ua_bWCeSf>aC�Ua__>ffWW&�
fZW�9aSdV�SbbdahWV�SC�abf>aC�dWbd>U>CY&�>C�SUUadVSCUW�i>fZ�fZW�,*,��GASC(�KZW�dWbd>U>CY�SbbA>WV�fa�abf>aCe�fa�bgdUZSeW�
eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�i>fZ�SC�WjWdU>eW�bd>UW�bWd�eZSdW�YdWSfWd�fZSC� -(*��fZSf�iWdW�ZWAV�Tk�UgddWCf�
W_bAakWWe�SCV�UWdfS>C�CaC
W_bAakWW�eWdh>UW�bdah>VWde�gCVWd�fZW�,*,��GASC��fZW�s�A>Y>TAW�Fbf>aCet$&�>CUAgV>CY�abf>aCe�
ZWAV�Tk�D>UZSWA�;(�9aa@_SC(�Dd(�9aa@_SC�ZWAV�SC�SYYdWYSfW�aX�-2.&.�0��A>Y>TAW�Fbf>aCe�i>fZ�ad>Y>CSA�WjWdU>eW�bd>UWe�
dSCY>CY�Xda_� .(,/�fa� �/(**(�Fbf>aCe�ZWAV�Tk�agd�afZWd�CS_WV�WjWUgf>hW�aXX>UWde�SCV�Tk�fZW�CaC
W_bAakWW�_W_TWde�aX�
fZW�9aSdV�iWdW�Caf�WA>Y>TAW�Xad�fZW�dWbd>U>CY(

8e�S�dWegAf�aX�fZW�dWbd>U>CY&�Se�aX�fZW�IWbd>U>CY��XXWUf>hW�;SfW&�fZW�WjWdU>eW�bd>UW�aX�SAA��A>Y>TAW�Fbf>aCe&�>CUAgV>CY�
fZaeW�ZWAV�Tk�Dd(�9aa@_SC&�iSe�dWVgUWV�fa� -(*��bWd�eZSdW&�iZ>UZ�dWbdWeWCfWV�Sbbdaj>_SfWAk�fia�f>_We�fZW�UAae>CY�
fdSV>CY�bd>UW�aX�agd�:ASee�8�Ua__aC�efaU@�aC�fZW�ESeVSc�!AaTSA�DSd@Wf�aC�fZW�IWbd>U>CY��XXWUf>hW�;SfW5�ZaiWhWd&�fZW�

��	���	���	�����


,/



WjWdU>eW�bd>UW�Xad�fZW�dWbd>UWV�abf>aCe�i>AA�dWhWdf�fa�fZW�SbbA>USTAW�ad>Y>CSA�WjWdU>eW�bd>UW�Xad�SCk�WjWdU>eW�aUUgdd>CY�bd>ad�fa�
AgCW�-*&�,*,/��fZW�sIWfWCf>aC�GWd>aVt$&�gCAWee�fZWdW�>e�S�UZSCYW�aX�UaCfdaA�aX�fZW�:a_bSCk�ad�fZW�abf>aC�ZaAVWdue�
W_bAak_WCf�ZSe�TWWC�fWd_>CSfWV��>$�Tk�ge�i>fZagf�USgeW&�ad��>>$�Tk�dWSeaC�aX�VWSfZ�ad�V>eST>A>fk(�KZW�dWbd>UWV�abf>aCe�
afZWdi>eW�dW_S>C�egT?WUf�fa�fZW>d�Wj>ef>CY�fWd_e�SCV�UaCV>f>aCe�Se�eWf�XadfZ�>C�fZW�,*,��GASC�SCV�SbbA>USTAW�SiSdV�
SYdWW_WCfe(

Ka�fZW�WjfWCf�S�dWbd>UWV�abf>aC�aX�Dd(�9aa@_SCue�>e�WjWdU>eWV�bd>ad�fa�fZW�IWfWCf>aC�GWd>aV��CV�;SfW��Se�VWX>CWV�
TWAai$&�ad�Dd(�9aa@_SCue�W_bAak_WCf�fWd_>CSfWe�bd>ad�fa�fZW�IWfWCf>aC�GWd>aV��CV�;SfW&�Dd(�9aa@_SC�i>AA�TW�dWcg>dWV�
fa�bSk�fZW�ad>Y>CSA�WjWdU>eW�bd>UW�bWd�eZSdW�aX�fZW�dWbd>UWV�abf>aCe(�KZW�sIWfWCf>aC�GWd>aV��CV�;SfWt�_WSCe�fZW�WSdA>Wef�aX4�
�>$�AgCW�-*&�,*,/5��>>$�fZW�VSfW�aX�S�UZSCYW�aX�UaCfdaA�aX�fZW�:a_bSCk5��>>>$�fZW�VSfW�fZSf�Dd(�9aa@_SCue�W_bAak_WCf�ZSe�
TWWC�fWd_>CSfWV�Tk�ge�i>fZagf�USgeW5�ad��>h$�fZW�VSfW�fZSf�Dd(�9aa@_SCue�W_bAak_WCf�ZSe�TWWC�fWd_>CSfWV�Tk�dWSeaC�aX�Z>e�
VWSfZ�ad�V>eST>A>fk(

Fgd�Ua_bWCeSf>aC�Ua__>ffWW�dWh>WiWV�SCV�V>eUgeeWV�fZW�dWbd>U>CY�SCV�SXfWd�_gAf>bAW�_WWf>CYe�dWUa__WCVWV�SbbdahSA�
fa�fZW�9aSdV(�KZW�9aSdV�fZWC�SbbdahWV�fZW�dWbd>U>CY�SXfWd�USdWXgA�UaCe>VWdSf>aC�aX�hSd>age�SAfWdCSf>hWe&�SCV�S�dWh>Wi�aX�
afZWd�SbbA>USTAW�XSUfade�i>fZ�fZW�>Cbgf�aX�fZW�Ua_bWCeSf>aC�Ua__>ffWWue�>CVWbWCVWCf�Ua_bWCeSf>aC�UaCegAfSCf(�KZW�9aSdV�
VWe>YCWV�fZW�dWbd>U>CY&�i>fZ�fZW�ad>Y>CSA�WjWdU>eW�bd>UW�SbbA>USTAW�Vgd>CY�fZW�IWfWCf>aC�GWd>aV&�fa�bdah>VW�SVVWV�>CUWCf>hW�
fa�dWfS>C�SCV�_af>hSfW�fZW�ZaAVWde�aX�fZW��A>Y>TAW�Fbf>aCe&�>CUAgV>CY�Dd(�9aa@_SC&�fa�UaCf>CgW�fa�iad@�>C�fZW�TWef�>CfWdWefe�
aX�fZW�:a_bSCk�SCV�>fe�efaU@ZaAVWde�i>fZagf�>CUgdd>CY�fZW�efaU@�V>Agf>aC�dWegAf>CY�Xda_�e>YC>X>USCf�SVV>f>aCSA�Wcg>fk�YdSCfe�
ad�e>YC>X>USCf�SVV>f>aCSA�USeZ�WjbWCV>fgdWe�dWegAf>CY�Xda_�SVV>f>aCSA�USeZ�Ua_bWCeSf>aC(�KZW�WjWdU>eW�bd>UW�fZSf�eWdhWV�Se�
fZW�fZdWeZaAV�Xad�abf>aCe�fZSf�cgSA>Xk�Se��A>Y>TAW�Fbf>aCe&�iZ>UZ�>e� -(*��bWd�eZSdW&�iSe�eWAWUfWV�TWUSgeW�>f�iSe�
Sbbdaj>_SfWAk�fia�f>_We�fZW�UAae>CY�fdSV>CY�bd>UW�aX�agd�:ASee�8�Ua__aC�efaU@�aC�fZW�ESeVSc�!AaTSA�DSd@Wf�aC�fZW�
IWbd>U>CY��XXWUf>hW�;SfW�SCV�Caf�TWAai�fZW�AaiWef�WjWdU>eW�bd>UW�aX�abf>aCe�YdSCfWV�gCVWd�agd�Wcg>fk�>CUWCf>hW�bASC�fZSf�
bdWUWVWV�fZW�,*,��GASC&�iZ>UZ�iWdW�Caf�WA>Y>TAW�Xad�fZW�dWbd>U>CY(

�RFCP�CJCKCLR4�MD�AMKNCL4"RGML

��C�A� �!C�#�3!B

NW�UgddWCfAk�_S>CfS>C�S�.*��@$�dWf>dW_WCf�eSh>CYe�bASC�Xad�agd�W_bAakWWe&�>CUAgV>CY�agd�CS_WV�WjWUgf>hW�aXX>UWde&�
iZa�eSf>eXk�UWdfS>C�WA>Y>T>A>fk�dWcg>dW_WCfe(�Fgd�CS_WV�WjWUgf>hW�aXX>UWde�SdW�WA>Y>TAW�fa�bSdf>U>bSfW�>C�fZW�.*��@$�bASC�aC�
fZW�eS_W�fWd_e�Se�afZWd�XgAA
f>_W�W_bAakWWe(�KZW�.*��@$�bASC�SAAaie�WA>Y>TAW�W_bAakWWe�fa�VWXWd�S�badf>aC�aX�fZW>d�
Ua_bWCeSf>aC&�i>fZ>C�bdWeUd>TWV�A>_>fe&�aC�S�bdW
fSj�TSe>e�fZdagYZ�UaCfd>Tgf>aCe�fa�fZW�.*��@$�bASC(� ad�,*,.&�iW�_SfUZWV�
UaCfd>Tgf>aCe�_SVW�Tk�bSdf>U>bSCfe�>C�fZW�.*��@$�bASC�gb�fa�Xagd�bWdUWCf�aX�S�bSdf>U>bSCfue�WA>Y>TAW�Ua_bWCeSf>aC(�NW�
TWA>WhW�fZSf�bdah>V>CY�S�hWZ>UAW�Xad�fSj
VWXWddWV�dWf>dW_WCf�eSh>CYe�fZagYZ�agd�.*��@$�bASC�SVVe�fa�fZW�ahWdSAA�VWe>dST>A>fk�
aX�agd�WjWUgf>hW�Ua_bWCeSf>aC�bSU@SYW�SCV�XgdfZWd�>CUWCf>h>lWe�agd�W_bAakWWe&�>CUAgV>CY�agd�CS_WV�WjWUgf>hW�aXX>UWde&�>C�
SUUadVSCUW�i>fZ�agd�Ua_bWCeSf>aC�baA>U>We(

��3�C��3!��)���3A��#�3!B

8AA�aX�agd�XgAA
f>_W�W_bAakWWe&�>CUAgV>CY�agd�CS_WV�WjWUgf>hW�aXX>UWde&�SdW�WA>Y>TAW�fa�bSdf>U>bSfW�>C�agd�ZWSAfZ�SCV�
iWAXSdW�bASCe�aC�fZW�eS_W�fWd_e(

��	���	���	�����


,0



ABA@ALXOTXR�7>BTAc�3aL?O@�LA�)
)��8T@NLV�KPL?$7XO

#LWP
HP@ATXR�EAL?A

6LAP

#BWMP?�YQ
@PNB?TATP@
BXOP?VcTXR
BXPbP?NT@PO
Y=ATYX@����
PbP?NT@LMVP

#BWMP?�YQ
@PNB?TATP@
BXOP?VcTXR
BXPbP?NT@PO
Y=ATYX@����

BXPbP?NT@LMVP

A=ATYX
PbP?NT@P
=?TNP�� �

A=ATYX
Pb=T?LATYX

OLAP

9WC?S_>C�A(�QWe@>CV&�GZ(;( 3),*),*�3 ,*-&/** r � -(*�� �,)�/),*,3
/).),*,� �/0&11* ��$ �2&,-* ��$ � 3(1.� /)/),*-�
�)�),*,, -�&*/- �,$ �.&/0, �,$ � �*(0-� ,)3),*,1
�)�),*,, ��0&-�� �,$ .*&�1. �,$ � 3(00� ,)3),*-,
�)�),*,- �*&.,. �,$ ��&--, �,$ � .(02� ,)�/),*,2
�)�),*,- �02&12- �,$ �2-&.0� �,$ � .(,/� ,)�/),*--
�)�),*,. -&10� �,$ �,&0/- �,$ � 0(1*� ,)2),*,3
�)�),*,. //&32, �,$ �22&-*. �,$ � 0(*3� ,)2),*-.

9dWff�?SAA&�GZ(;( /)/),*�2 3�&*** r � -(*�� ,),.),*,3
��)�),*�3 ,*�&0** r � -(*�� �,)�0),*,3
/).),*,� �/0&11* ��$ �2&,-* ��$ � 3(1.� /)/),*-�
�)�),*,, 0*&/3- �,$ ,,&/*1 �,$ � 3(00� ,)3),*-,
�)�),*,- 23&0*. �,$ 31&-30 �,$ � .(,/� ,)�/),*--
�)�),*,. ,3&331 �,$ �**&3*- �,$ � 0(*3� ,)2),*-.

D>UZSWA�;(�9aa@_SC 1)�/),*,� 20&-03 �-$ �.&1.1 �-$ � -(*�� 1),2),*-�
�)�),*,, -.&.23 �.$ �,&2�� �.$ � -(*�� ,)3),*-,
�)�),*,- 02&/,* �.$ 1.&.2* �.$ � -(*�� ,)�/),*--
�)�),*,. ,�&-�, �.$ 1�&022 �.$ � -(*�� ,)2),*-.

�������������
��$ KZW�abf>aCe�_Sk�TW�WSdAk�WjWdU>eWV�>C�XgAA�Xad�dWefd>UfWV�efaU@�Se�aX�fZW�VSfW�aX�fZW�YdSCf(�KZW�S_agCfe�dWbadfWV�Se�

WjWdU>eSTAW�ad�gCWjWdU>eSTAW�dWbdWeWCf�fZW�Cg_TWd�aX�eZSdWe�Se�fa�iZ>UZ�fZW�abf>aCe�SdW�hWefWV�ad�gChWefWV&�
dWebWUf>hWAk(�KZW�abf>aCe�hWef�Se�fa�,/��aX�fZW�gCVWdAk>CY�eZSdWe�aC�fZW�X>def�SCC>hWdeSdk�aX�fZW�hWef>CY�efSdf�VSfW�
>CV>USfWV�SCV�>C�WcgSA�_aCfZAk�>CefSAA_WCfe�ahWd�fZW�XaAAai>CY�fZdWW�kWSde&�egT?WUf�fa�UaCf>CgWV�W_bAak_WCf�fZdagYZ�
WSUZ�SbbA>USTAW�hWef>CY�VSfW(

�,$ KZW�abf>aC�hWefe�>C�.2�WcgSA�_aCfZAk�>CefSAA_WCfe�i>fZ�fZW�X>def�fdSCUZW�hWef>CY�aC� WTdgSdk���aX�fZW�kWSd�aX�YdSCf&�
egT?WUf�fa�UaCf>CgWV�W_bAak_WCf�fZdagYZ�WSUZ�SbbA>USTAW�hWef>CY�VSfW(

�-$ KZW�abf>aC�hWefe�Se�fa�,/��aX�fZW�gCVWdAk>CY�eZSdWe�aC�fZW�X>def�SCC>hWdeSdk�aX�fZW�hWef>CY�efSdf�VSfW�>CV>USfWV�SCV�>C�
WcgSA�_aCfZAk�>CefSAA_WCfe�ahWd�fZW�XaAAai>CY�fZdWW�kWSde&�egT?WUf�fa�UaCf>CgWV�W_bAak_WCf�fZdagYZ�WSUZ�SbbA>USTAW�
hWef>CY�VSfW(�KZW�abf>aC�iSe�dWbd>UWV�aC�DSk�,�&�,*,.&�Se�VWeUd>TWV�STahW(�KZW�WjWdU>eW�bd>UW�aX�fZW�dWbd>UWV�abf>aC&�
SXfWd�Y>h>CY�WXXWUf�fa�fZW�abf>aC�dWbd>U>CY&�>e�dWXAWUfWV�>C�fZW�fSTAW�STahW�SCV�Seeg_We�SUZ>WhW_WCf�aX�fZW�IWfWCf>aC�
GWd>aV��CV�;SfW(�@X�fZW�abf>aC�>e�WjWdU>eWV�bd>ad�fa�fZW�IWfWCf>aC�GWd>aV��CV�;SfW&�fZW�WjWdU>eW�bd>UW�iagAV�TW� �/(**(�
 ad�_adW�>CXad_Sf>aC&�eWW�sIWbd>U>CY�aX�;We>YCSfWV�LCVWdiSfWd�JfaU@�Fbf>aCet�STahW(

�.$ KZW�abf>aC�hWefe�>C�.2�WcgSA�_aCfZAk�>CefSAA_WCfe�i>fZ�fZW�X>def�fdSCUZW�hWef>CY�aC� WTdgSdk���aX�fZW�kWSd�aX�YdSCf&�
egT?WUf�fa�UaCf>CgWV�W_bAak_WCf�fZdagYZ�WSUZ�SbbA>USTAW�hWef>CY�VSfW(�KZW�abf>aC�iSe�dWbd>UWV�aC�DSk�,�&�,*,.&�Se�
VWeUd>TWV�STahW(�KZW�WjWdU>eW�bd>UW�aX�fZW�dWbd>UWV�abf>aC&�SXfWd�Y>h>CY�WXXWUf�fa�fZW�abf>aC�dWbd>U>CY&�>e�dWXAWUfWV�>C�fZW�
fSTAW�STahW�SCV�Seeg_We�SUZ>WhW_WCf�aX�fZW�IWfWCf>aC�GWd>aV��CV�;SfW(�@X�fZW�abf>aC�>e�WjWdU>eWV�bd>ad�fa�fZW�
IWfWCf>aC�GWd>aV��CV�;SfW&�fZW�WjWdU>eW�bd>UW�iagAV�TW4� 3(00�Xad�fZW�abf>aC�i>fZ�S�hWef>CY�efSdf�VSfW�aX�ASCgSdk��&�
,*,,5� .(,/�Xad�fZW�abf>aC�i>fZ�S�hWef>CY�efSdf�VSfW�aX�ASCgSdk��&�,*,-5�SCV� 0(*3�Xad�fZW�abf>aC�i>fZ�S�hWef>CY�efSdf�
VSfW�aX�ASCgSdk��&�,*,.(� ad�_adW�>CXad_Sf>aC&�eWW�sIWbd>U>CY�aX�;We>YCSfWV�LCVWdiSfWd�JfaU@�Fbf>aCet�STahW(

7bPNBATCP�5YW=PX@LATYX�3??LXRPWPXA@

.KNJM:KCLR�"EPCCKCLR4

�P��!C4IGLB

NW�WCfWdWV�>Cfa�SC�W_bAak_WCf�SYdWW_WCf�i>fZ�;d(�QWe@>CV�aC�AgAk�,-&�,*,�&�bgdegSCf�fa�iZ>UZ�iW�W_bAak�
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KZW�W_bAak_WCf�SYdWW_WCf�bdah>VWe�Xad�SC�>C>f>SA�SCCgSA�TSeW�eSASdk�aX� //�&***&�iZ>UZ�iSe�_aef�dWUWCfAk�>CUdWSeWV�
fa� 0.�&.3-�WXXWUf>hW�ASCgSdk��&�,*,/&�SCV�Xad�S�fSdYWf�SCCgSA�bWdXad_SCUW�TaCge�WcgSA�fa�/*��aX�;d(�QWe@>CVue�SCCgSA�
TSeW�eSASdk�fa�TW�TSeWV�aC�fZW�SffS>C_WCf�aX�bWdXad_SCUW�aT?WUf>hWe�VWfWd_>CWV�Tk�agd�9aSdV�aX�;>dWUfade(

@X�iW�fWd_>CSfW�;d(�QWe@>CVue�W_bAak_WCf�i>fZagf�sUSgeWt&�ad�ZW�dWe>YCe�Xad�sYaaV�dWSeaCt�afZWd�fZSC�>C�UaCCWUf>aC�
i>fZ�S�UZSCYW�>C�UaCfdaA�aX�fZW�:a_bSCk&�egT?WUf�fa�Z>e�WjWUgf>aC�SCV�CaC
dWhaUSf>aC�aX�S�eWbSdSf>aC�SYdWW_WCf�SCV�dWAWSeW�
>C�XShad�aX�agd�:a_bSCk�SCV�Ua_bA>SCUW�i>fZ�dWefd>Uf>hW�UahWCSCfe�UaCfS>CWV�fZWdW>C&�;d(�QWe@>CV�i>AA�TW�WCf>fAWV�fa�
dWUW>hW�fZW�XaAAai>CY�fWd_>CSf>aC�bSk_WCfe4��>$�Z>e�UaCf>CgWV�bSk_WCf�aX�TSeW�eSASdk�Xad�fiWAhW�_aCfZe&��>>$�SCk�gCbS>V�
TaCge�WSdCWV�Xad�fZW�kWSd�bd>ad�fa�fZW�kWSd�aX�fWd_>CSf>aC&�SCV��>>>$�V>dWUf�bSk_WCf�aX�ad�dW>_TgdeW_WCf�Xad�:F9I8�
bdW_>g_e&�AWee�fZW�S_agCf�;d(�QWe@>CV�iagAV�ZShW�bS>V�Xad�UahWdSYW�Se�SC�SUf>hW�W_bAakWW&�Xad�gb�fa��,�_aCfZe(�@X�egUZ�S�
cgSA>Xk>CY�fWd_>CSf>aC�aUUgde�aC�ad�i>fZ>C��,�_aCfZe�XaAAai>CY�fZW�VSfW�aX�S�UZSCYW�>C�UaCfdaA�aX�fZW�:a_bSCk�ad�Vgd>CY�
fZW�-
_aCfZ�bWd>aV�bd>ad�fa�fZW�VSfW�aX�S�UZSCYW�>C�UaCfdaA�aX�fZW�:a_bSCk&�egT?WUf�fa�Z>e�WjWUgf>aC�SCV�CaC
dWhaUSf>aC�aX�
S�eWbSdSf>aC�SYdWW_WCf�SCV�dWAWSeW�i>fZ�fZW�:a_bSCk�SCV�Ua_bA>SCUW�i>fZ�dWefd>Uf>hW�UahWCSCfe�UaCfS>CWV�fZWdW>C&�
;d(�QWe@>CV�i>AA�TW�WCf>fAWV�fa�dWUW>hW&�>C�A>Wg�aX�fZW�bSk_WCfe�SCV�TWCWX>fe�VWeUd>TWV�STahW&��S$�UaCf>CgWV�bSk_WCf�aX�
;d(�QWe@>CVue�TSeW�eSASdk�Xad��2�_aCfZe&��T$�SCk�gCbS>V�TaCge�WSdCWV�Xad�fZW�kWSd�bd>ad�fa�fZW�kWSd�aX�fWd_>CSf>aC&��U$�S�
bSk_WCf�WcgSA�fa��(/�f>_We�;d(�QWe@>CVue�fSdYWf�SCCgSA�TaCge�Xad�fZW�kWSd�aX�fWd_>CSf>aC&��V$�V>dWUf�bSk_WCf�aX�ad�
dW>_TgdeW_WCf�Xad�:F9I8�bdW_>g_e&�AWee�fZW�S_agCf�;d(�QWe@>CV�iagAV�ZShW�bS>V�Xad�UahWdSYW�Se�SC�SUf>hW�W_bAakWW&�
Xad�gb�fa��2�_aCfZe�SCV��W$�SUUWAWdSfWV�hWef>CY�aX�SAA�Wcg>fk�SiSdVe�ZWAV�Tk�;d(�QWe@>CV�fZSf�hWef�eaAWAk�TSeWV�aC�UaCf>CgWV�
W_bAak_WCf�ad�eWdh>UW(

;d(�QWe@>CV�>e�SAea�bSdfk�fa�S�dWefd>Uf>hW�UahWCSCf�SYdWW_WCf&�bgdegSCf�fa�iZ>UZ�ZW�ZSe�SYdWWV�fa�dWXdS>C�Xda_�
Ua_bWf>CY�i>fZ�ge�ad�eaA>U>f>CY�agd�Ugefa_Wde�ad�W_bAakWWe�Vgd>CY�Z>e�W_bAak_WCf�SCV�Xad�aCW�kWSd�XaAAai>CY�fWd_>CSf>aC�
aX�Z>e�W_bAak_WCf�SCV�Xda_�V>eUAae>CY�agd�bdabd>WfSdk�>CXad_Sf>aC�Vgd>CY�ad�Sf�SCk�f>_W�XaAAai>CY�Z>e�W_bAak_WCf(
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dWUWCfAk�>CUdWSeWV�fa� 1--&.02�WXXWUf>hW�ASCgSdk��&�,*,/&�SCV�S�fSdYWf�SCCgSA�bWdXad_SCUW�TaCge�WcgSA�fa�-*��aX�Z>e�TSeW�
eSASdk�TSeWV�aC�fZW�SffS>C_WCf�aX�bWdXad_SCUW�aT?WUf>hWe�VWfWd_>CWV�Tk�agd�9aSdV�aX�;>dWUfade(

@C�fZW�WhWCf�iW�fWd_>CSfW�;d(�?SAAue�W_bAak_WCf�i>fZagf�sUSgeWt�ad�ZW�dWe>YCe�Xad�sYaaV�dWSeaCt��Se�egUZ�fWd_e�SdW�
VWX>CWV�>C�fZW�W_bAak_WCf�SYdWW_WCf$&�egT?WUf�fa�Z>e�WjWUgf>aC�SCV�CaC
dWhaUSf>aC�aX�S�eWbSdSf>aC�SYdWW_WCf�SCV�dWAWSeW�
i>fZ�fZW�:a_bSCk�SCV�Ua_bA>SCUW�i>fZ�dWefd>Uf>hW�UahWCSCfe�UaCfS>CWV�fZWdW>C&�;d(�?SAA�i>AA�TW�WCf>fAWV�fa�dWUW>hW��>$�
Z>e�UaCf>CgWV�bSk_WCf�aX�TSeW�eSASdk�Xad��,�_aCfZe&��>>$�SCk�gCbS>V�TaCge�WSdCWV�Xad�fZW�kWSd�bd>ad�fa�fZW�kWSd�aX�
fWd_>CSf>aC&�SCV��>>>$�V>dWUf�bSk_WCf�aX�ad�dW>_TgdeW_WCf�Xad�:F9I8�bdW_>g_e&�AWee�fZW�S_agCf�;d(�?SAA�iagAV�ZShW�bS>V�
Xad�UahWdSYW�Se�SC�SUf>hW�W_bAakWW&�Xad�gb�fa��,�_aCfZe(�@X�egUZ�S�cgSA>Xk>CY�fWd_>CSf>aC�aUUgde�aC�ad�i>fZ>C��,�_aCfZe�
XaAAai>CY�fZW�VSfW�aX�S�UZSCYW�>C�UaCfdaA�aX�fZW�:a_bSCk&�egT?WUf�fa�fZW�WjWUgf>aC�SCV�CaC
dWhaUSf>aC�aX�S�eWbSdSf>aC�
SYdWW_WCf�SCV�dWAWSeW�i>fZ�fZW�:a_bSCk�SCV�Ua_bA>SCUW�i>fZ�dWefd>Uf>hW�UahWCSCfe�UaCfS>CWV�fZWdW>C&�;d(�?SAA�i>AA�TW�
WCf>fAWV�fa�dWUW>hW&�>C�A>Wg�aX�fZW�bSk_WCfe�SCV�TWCWX>fe�VWeUd>TWV�STahW&��S$�UaCf>CgWV�bSk_WCf�aX�;d(�?SAAue�TSeW�eSASdk�
Xad��,�_aCfZe&��T$�SCk�gCbS>V�TaCge�WSdCWV�Xad�fZW�kWSd�bd>ad�fa�fZW�kWSd�aX�fWd_>CSf>aC&��U$�S�bSk_WCf�WcgSA�fa��(*�f>_We�
;d(�?SAAue�fSdYWf�SCCgSA�TaCge�Xad�fZW�kWSd�aX�fWd_>CSf>aC&��V$�V>dWUf�bSk_WCf�aX�ad�dW>_TgdeW_WCf�Xad�:F9I8�bdW_>g_e&�
AWee�fZW�S_agCf�;d(�?SAA�iagAV�ZShW�bS>V�Xad�UahWdSYW�Se�SC�SUf>hW�W_bAakWW&�Xad�gb�fa��,�_aCfZe�SCV��W$�SUUWAWdSfWV�
hWef>CY�aX�SAA�Wcg>fk�ad�Wcg>fk
TSeWV�SiSdVe�fZSf�hWef�eaAWAk�TSeWV�aC�;d(�?SAAue�UaCf>CgWV�W_bAak_WCf�ad�eWdh>UW�i>fZ�fZW�
:a_bSCk(

;d(�?SAA�>e�bSdfk�fa�S�dWefd>Uf>hW�UahWCSCf�SYdWW_WCf&�bgdegSCf�fa�iZ>UZ�ZW�ZSe�SYdWWV�fa�dWXdS>C�Xda_�eaA>U>f>CY�agd�
Ugefa_Wde�ad�W_bAakWWe�Vgd>CY�Z>e�W_bAak_WCf�SCV�Xda_�V>eUAae>CY�agd�bdabd>WfSdk�>CXad_Sf>aC�Vgd>CY�ad�Sf�SCk�f>_W�
XaAAai>CY�Z>e�W_bAak_WCf(
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eSASdk�TSeWV�aC�fZW�SffS>C_WCf�aX�bWdXad_SCUW�aT?WUf>hWe�VWfWd_>CWV�Tk�agd�9aSdV�aX�;>dWUfade(
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@C�fZW�WhWCf�iW�fWd_>CSfW�Dd(�9aa@_SCue�W_bAak_WCf�i>fZagf�sUSgeWt�ad�ZW�dWe>YCe�Xad�sYaaV�dWSeaCt��Se�egUZ�fWd_e�
SdW�VWX>CWV�>C�fZW�W_bAak_WCf�SYdWW_WCf$&�egT?WUf�fa�Z>e�WjWUgf>aC�SCV�CaC
dWhaUSf>aC�aX�S�eWbSdSf>aC�SYdWW_WCf�SCV�
dWAWSeW�i>fZ�fZW�:a_bSCk�SCV�Ua_bA>SCUW�i>fZ�dWefd>Uf>hW�UahWCSCfe�UaCfS>CWV�fZWdW>C&�Dd(�9aa@_SC�i>AA�TW�WCf>fAWV�fa�
dWUW>hW��>$�Z>e�UaCf>CgWV�bSk_WCf�aX�TSeW�eSASdk�Xad��,�_aCfZe&��>>$�SCk�gCbS>V�TaCge�WSdCWV�Xad�fZW�kWSd�bd>ad�fa�fZW�kWSd�
aX�fWd_>CSf>aC&�SCV��>>>$�V>dWUf�bSk_WCf�aX�ad�dW>_TgdeW_WCf�Xad�:F9I8�bdW_>g_e&�AWee�fZW�S_agCf�Dd(�9aa@_SC�iagAV�
ZShW�bS>V�Xad�UahWdSYW�Se�SC�SUf>hW�W_bAakWW&�Xad�gb�fa��,�_aCfZe(�@X�egUZ�S�cgSA>Xk>CY�fWd_>CSf>aC�aUUgde�aC�ad�i>fZ>C�
�,�_aCfZe�XaAAai>CY�fZW�VSfW�aX�S�UZSCYW�>C�UaCfdaA�aX�fZW�:a_bSCk&�egT?WUf�fa�fZW�WjWUgf>aC�SCV�CaC
dWhaUSf>aC�aX�S�
eWbSdSf>aC�SYdWW_WCf�SCV�dWAWSeW�i>fZ�fZW�:a_bSCk�SCV�Ua_bA>SCUW�i>fZ�dWefd>Uf>hW�UahWCSCfe�UaCfS>CWV�fZWdW>C&�Dd(�
9aa@_SC�i>AA�TW�WCf>fAWV�fa�dWUW>hW&�>C�A>Wg�aX�fZW�bSk_WCfe�SCV�TWCWX>fe�VWeUd>TWV�STahW&��S$�UaCf>CgWV�bSk_WCf�aX�Dd(�
9aa@_SCue�TSeW�eSASdk�Xad��,�_aCfZe&��T$�SCk�gCbS>V�TaCge�WSdCWV�Xad�fZW�kWSd�bd>ad�fa�fZW�kWSd�aX�fWd_>CSf>aC&��U$�S�
bSk_WCf�WcgSA�fa��(*�f>_We�Dd(�9aa@_SCue�fSdYWf�SCCgSA�TaCge�Xad�fZW�kWSd�aX�fWd_>CSf>aC&��V$�V>dWUf�bSk_WCf�aX�ad�
dW>_TgdeW_WCf�Xad�:F9I8�bdW_>g_e&�AWee�fZW�S_agCf�Dd(�9aa@_SC�iagAV�ZShW�bS>V�Xad�UahWdSYW�Se�SC�SUf>hW�W_bAakWW&�
Xad�gb�fa��,�_aCfZe�SCV��W$�SUUWAWdSfWV�hWef>CY�aX�SAA�Wcg>fk�ad�Wcg>fk
TSeWV�SiSdVe�fZSf�hWef�eaAWAk�TSeWV�aC�Dd(�
9aa@_SCue�UaCf>CgWV�W_bAak_WCf�ad�eWdh>UW�i>fZ�fZW�:a_bSCk(

Dd(�9aa@_SC�>e�bSdfk�fa�S�dWefd>Uf>hW�UahWCSCf�SYdWW_WCf&�bgdegSCf�fa�iZ>UZ�ZW�ZSe�SYdWWV�fa�dWXdS>C�Xda_�Ua_bWf>CY�
i>fZ�ge�ad�eaA>U>f>CY�agd�Ugefa_Wde�ad�W_bAakWWe�Vgd>CY�Z>e�W_bAak_WCf�SCV�Xad�aCW�kWSd�XaAAai>CY�fWd_>CSf>aC�aX�Z>e�
W_bAak_WCf�SCV�Xda_�V>eUAae>CY�agd�bdabd>WfSdk�>CXad_Sf>aC�Vgd>CY�ad�Sf�SCk�f>_W�XaAAai>CY�Z>e�W_bAak_WCf(
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S_agCfe4
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,*,.$�gbaC�fZW�V>dWUfadue�>C>f>SA�WAWUf>aC�ad�Sbba>Cf_WCf�fa�agd�9aSdV�aX�;>dWUfade5

o Xad�S�V>dWUfad�iZa�i>AA�UaCf>CgW�fa�eWdhW�SXfWd�agd�SCCgSA�_WWf>CY�aX�efaU@ZaAVWde&�SC�abf>aC�fa�bgdUZSeW��1&/**�
eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�aC�fZW�VSfW�aX�egUZ�SCCgSA�_WWf>CY��>CUdWSeWV�fa�--&-/*�eZSdWe�WXXWUf>hW�DSk�
,�&�,*,.$&�bdah>VWV�fZSf&�>X�fZW�V>dWUfad�ZSe�TWWC�eWdh>CY�Se�S�CaC
W_bAakWW�V>dWUfad�Xad�AWee�fZSC�e>j�_aCfZe�Se�aX�
fZW�VSfW�aX�egUZ�SCCgSA�_WWf>CY&�fZW�Cg_TWd�aX�eZSdWe�gCVWdAk>CY�fZW�abf>aC�>e�dWVgUWV�aC�S�bda
dSfS�TSe>e�TSeWV�
aC�fZW�Cg_TWd�aX�_aCfZe�egUZ�V>dWUfad�ZSe�eWdhWV�Se�S�CaC
W_bAakWW�V>dWUfad�Vgd>CY�fZW�fiWAhW�_aCfZ�bWd>aV�
WCV>CY�aC�fZW�VSfW�aX�egUZ�_WWf>CY5

o SC�SCCgSA�V>dWUfad�XWW�aX� .*&***��fZW�s9SeW�IWfS>CWdt$5�SCV

o >X�fZW�V>dWUfad�eWdhWe�aC�S�Ua__>ffWW�aX�agd�9aSdV�aX�;>dWUfade�ad�>C�fZW�afZWd�USbSU>f>We�efSfWV�TWAai&�SC�
SVV>f>aCSA�SCCgSA�XWW�Se�XaAAaie4

o :ZS>d�aX�fZW�9aSdV�aX�;>dWUfade�ad�AWSV�>CVWbWCVWCf�V>dWUfad&� -*&***��fZW�s:F9�ad�C@;�IWfS>CWdt$5

o UZS>d�aX�fZW�SgV>f�Ua__>ffWW&� �/&***5

o SgV>f�Ua__>ffWW�_W_TWd�afZWd�fZSC�fZW�UZS>d&� 1&/**5

o UZS>d�aX�fZW�Ua_bWCeSf>aC�Ua__>ffWW&� �*&***5

o Ua_bWCeSf>aC�Ua__>ffWW�_W_TWd�afZWd�fZSC�fZW�UZS>d&� /&***5

o UZS>d�aX�fZW�Ca_>CSf>CY�SCV�UadbadSfW�YahWdCSCUW�Ua__>ffWW&� 2&***5�SCV

o Ca_>CSf>CY�SCV�UadbadSfW�YahWdCSCUW�Ua__>ffWW�_W_TWd�afZWd�fZSC�fZW�UZS>d&� .&***(

9WY>CC>CY�i>fZ�SCCgSA�dWfS>CWd�XWWe�WSdCWV�>C�,*,.&�WSUZ�CaC
W_bAakWW�V>dWUfad�_Sk�WAWUf�fa�dWUW>hW�SC�abf>aC�fa�
bgdUZSeW�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@��SC�s�AWUf>hW�Fbf>aCt$�>C�A>Wg�aX�fZW�WCf>dW�S_agCf�aX�Z>e�ad�ZWd�9SeW�
IWfS>CWd�SCV&�>X�SbbA>USTAW&�Z>e�ad�ZWd�:F9�ad�C@;�IWfS>CWd&�>C�WSUZ�USeW�fZSf�i>AA�TW�WSdCWV�>C�S�Y>hWC�USAWCVSd�kWSd(� ad�
USAWCVSd�kWSd�,*,.&�WSUZ�aX�GWfWd� W>CTWdY�SCV�CSgd>W�9(�BWSf>CY�WAWUfWV�fa�dWUW>hW�SC��AWUf>hW�Fbf>aC�>C�A>Wg�aX�S�USeZ�
9SeW�IWfS>CWd(��SUZ�CaC
W_bAakWW�V>dWUfad�fZSf�WAWUfe�fa�dWUW>hW�SC��AWUf>hW�Fbf>aC�Tk�Ca�ASfWd�fZSC�EahW_TWd�-*�aX�fZW�
USAWCVSd�kWSd�bdWUWV>CY�fZW�USAWCVSd�kWSd�fa�iZ>UZ�fZW�WAWUf>aC�dWASfWe�i>AA�dWUW>hW�SC��AWUf>hW�Fbf>aC�aC�ASCgSdk���aX�fZW�
USAWCVSd�kWSd�fa�iZ>UZ�fZW�WAWUf>aC�dWASfWe�UahWd>CY�S�Cg_TWd�aX�eZSdWe�VWfWd_>CWV�>C�SUUadVSCUW�i>fZ�fZW�CaC
W_bAakWW�
V>dWUfad�Ua_bWCeSf>aC�bdaYdS_(��@X�iW�>CUdWSeW�fZW�9SeW�IWfS>CWd�SCV)ad�fZW�:F9�ad�C@;�IWfS>CWd�Vgd>CY�fZW�USAWCVSd�kWSd�
fa�iZ>UZ�SC��AWUf>hW�Fbf>aC�dWASfWe&�fZWC�fZW�CaC
W_bAakWW�V>dWUfad�i>AA�dWUW>hW�fZW�SbbA>USTAW�WjUWee�>C�USeZ(

��	���	���	�����


,3



JfaU@�abf>aCe�YdSCfWV�fa�agd�CaC
W_bAakWW�V>dWUfade�gCVWd�fZW�,*,��GASC�bgdegSCf�fa�fZW�CaC
W_bAakWW�V>dWUfad�
Ua_bWCeSf>aC�bdaYdS_�ZShW�SC�WjWdU>eW�bd>UW�WcgSA�fa�fZW�XS>d�_Sd@Wf�hSAgW�aX�agd�Ua__aC�efaU@�aC�fZW�VSfW�aX�YdSCf&�Se�
VWfWd_>CWV�gCVWd�fZW�,*,��GASC&�SCV�i>AA�Wjb>dW�Caf�ASfWd�fZSC�fWC�kWSde�SXfWd�fZW�VSfW�aX�YdSCf(�KZW�efaU@�abf>aCe�YdSCfWV�
gbaC�S�V>dWUfadue�>C>f>SA�WAWUf>aC�ad�Sbba>Cf_WCf�hWef�>C�-0�egTefSCf>SAAk�WcgSA�_aCfZAk�>CefSAA_WCfe�XaAAai>CY�fZW�VSfW�aX�
YdSCf(��AWUf>hW�Fbf>aCe�hWef�Se�fa�,/��aX�fZW�gCVWdAk>CY�eZSdWe�aC�WSUZ�cgSdfWdAk�SCC>hWdeSdk�aX�fZW�VSfW�aX�YdSCf(�KZW�
efaU@�abf>aCe�YdSCfWV�SCCgSAAk�fa�V>dWUfade�hWef�>C��,�egTefSCf>SAAk�WcgSA�_aCfZAk�>CefSAA_WCfe�XaAAai>CY�fZW�VSfW�aX�YdSCf(�
@C�SVV>f>aC&�SAA�gChWefWV�efaU@�abf>aCe�hWef�>C�XgAA�gbaC�fZW�aUUgddWCUW�aX�S�UZSCYW�>C�UaCfdaA(�KZW�hWef>CY�aX�fZW�efaU@�
abf>aCe�>e�>C�SAA�USeWe�egT?WUf�fa�fZW�SbbA>USTAW�CaC
W_bAakWW�V>dWUfadue�UaCf>Cgage�eWdh>UW�Se�S�CaC
W_bAakWW�V>dWUfad�
fZdagYZ�fZW�SbbA>USTAW�hWef>CY�VSfW&�bdah>VWV�fZSf�fZW�hWef>CY�aX�SCk��AWUf>hW�Fbf>aC�>eegWV�>C�dWebWUf�aX�fZW�:F9�ad�C@;�
IWfS>CWd�>e�egT?WUf�fa�fZW�CaC
W_bAakWW�V>dWUfadue�UaCf>CgWV�eWdh>UW�Se�fZW�UZS>d�aX�fZW�9aSdV�aX�;>dWUfade�ad�AWSV�
>CVWbWCVWCf�V>dWUfad&�Se�SbbA>USTAW(

;>dWUfad�XWWe�gCVWd�fZW�bdaYdS_�SdW�bSkSTAW�>C�SddWSde�>C�Xagd�WcgSA�cgSdfWdAk�>CefSAA_WCfe�Caf�ASfWd�fZSC�fZW�X>XfWWCfZ�
VSk�XaAAai>CY�fZW�X>CSA�VSk�aX�WSUZ�USAWCVSd�cgSdfWd&�bdah>VWV�fZSf�fZW�CaC
W_bAakWW�V>dWUfad�ZSe�Caf�WAWUfWV�fa�dWUW>hW�SC�
�AWUf>hW�Fbf>aC�>C�A>Wg�fZWdWaX(�KZW�S_agCf�aX�WSUZ�bSk_WCf�>e�bdadSfWV�Xad�SCk�badf>aC�aX�S�cgSdfWd�fZSf�S�V>dWUfad�>e�Caf�
eWdh>CY�Se�CaC
W_bAakWW�_W_TWd�aX�agd�9aSdV�aX�;>dWUfade(

;d(�QWe@>CV&�agd�GdWe>VWCf�SCV�:Z>WX��jWUgf>hW�FXX>UWd&�eWdhWe�aC�agd�9aSdV�aX�;>dWUfade�Tgf�VaWe�Caf�dWUW>hW�
SVV>f>aCSA�Ua_bWCeSf>aC�Xad�Z>e�eWdh>UW�Se�S�V>dWUfad(�IWXWd�fa�fZW�V>eUgee>aC�aX�CS_WV�WjWUgf>hW�aXX>UWd�Ua_bWCeSf>aC�
WAeWiZWdW�>C�fZ>e�eWUf>aC�Xad�>CXad_Sf>aC�dWYSdV>CY�;d(�QWe@>CVue�,*,.�Ua_bWCeSf>aC(

)
)��6T?PNAY?�5YW=PX@LATYX�FLMVP

#LWP

8PP@
PL?XPO
Y?�=LTO
TX�NL@S
� �

A=ATYX
LaL?O@�� ��(�

3VV�YASP?
NYW=PX@LATYX�� � FYALV�� �

8CC��(�9Wd_SC 23&*** -3&1.* r �,2&1.*
IaTWdf�A(�:SdbWCfWd ./&*** -3&1.* r 2.&1.*
GWfWd� W>CTWdY�,$ /�&/** -3&1.* r 3�&,.*
;>SCS� (�?Sge_SC&�D(;( /-&*** -3&1.* r 3,&1.*
CSgd>W�9(�BWSf>CY�,$ /1&/** -3&1.* r 31&,.*
KZa_Se�A(�JUZSAA&�GZ(;(�-$ --&--2 �1�&/*0 r ,*.&2..

RRRRRRRRRRRRR
��$ 8_agCfe�dWbdWeWCf�fZW�XgAA�YdSCf�VSfW�XS>d�hSAgW�aX�efaU@�abf>aCe�>eegWV�Vgd>CY�,*,.&�Ua_bgfWV�>C�SUUadVSCUW�i>fZ�

8J:�Kab>U�1�2&�dSfZWd�fZSC�fZW�S_agCfe�bS>V�fa�ad�dWSA>lWV�Tk�fZW�CS_WV�>CV>h>VgSA(�KZW�Seeg_bf>aCe�geWV�fa�
USAUgASfW�fZW�YdSCf�VSfW�XS>d�hSAgW�aX�SAA�abf>aC�SiSdVe�_SVW�fa�agd�V>dWUfade�SdW�eWf�XadfZ�>C�EafW�3�fa�fZW�UaCeaA>VSfWV�
X>CSCU>SA�efSfW_WCfe�>CUAgVWV�>C�agd�8CCgSA�IWbadf(

�,$  ad�USAWCVSd�kWSd�,*,.&�fZ>e�CaC
W_bAakWW�V>dWUfad�WAWUfWV�fa�dWUW>hW�SC��AWUf>hW�Fbf>aC&�>C�fZW�S_agCf�aX�0&213�
eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@&�>C�A>Wg�aX�S�USeZ�9SeW�IWfS>CWd(� ad�_adW�>CXad_Sf>aC&�eWW�s;>dWUfad�
:a_bWCeSf>aCt�STahW(

�-$ ;d(�JUZSAA�iSe�Sbba>CfWV�fa�fZW�9aSdV�aC�DSdUZ���&�,*,/(

��	���	���	�����


-*



KZW�fSTAW�TWAai�eZaie�fZW�SYYdWYSfW�Cg_TWde�aX�abf>aC�SiSdVe�ZWAV�Se�aX�;WUW_TWd�-�&�,*,.�Tk�WSUZ�CaC
W_bAakWW�
V>dWUfad�iZa�eWdhWV�aC�agd�9aSdV�aX�;>dWUfade�>C�,*,.(

#LWP

A=ATYX@
YBA@ALXOTXR�LA
QT@NLV�cPL?�PXO
�PbP?NT@LMVP�

A=ATYX@
YBA@ALXOTXR�LA
QT@NLV�cPL?�PXO
�BXPbP?NT@LMVP�

GXCP@APO
?P@A?TNAPO�@SL?P@
YBA@ALXOTXR�LA
QT@NLV�cPL?�PXO

8CC��(�9Wd_SC 1,&0*2 ,*&2�- r
IaTWdf�A(�:SdbWCfWd �/3&/,2 �0&01/ r
GWfWd� W>CTWdY �0.&021 �2&-3/ r
;>SCS� (�?Sge_SC&�D(;( 0.&20* �1&-1/ r
CSgd>W�9(�BWSf>CY �*3&2/- ,,&�/* r
KZa_Se�A(�JUZSAA&�GZ(;( �-&*.. -*&/.. r

7CG�FK�5A?B7#E3F�A#�B!3#��#8AD?3F�A#

KZW�XaAAai>CY�fSTAW�bdah>VWe�>CXad_Sf>aC�aC�agd�Wcg>fk�Ua_bWCeSf>aC�bASCe�Se�aX�;WUW_TWd�-�&�,*,.(

BVLX�5LAPRY?c

#BWMP?�YQ
EPNB?TATP@�AY
MP��@@BPO
G=YX

7bP?NT@P�YQ
ABA@ALXOTXR
A=ATYX@#
IL??LXA@
LXO�DTRSA@

IPTRSAPO$
3CP?LRP
7bP?NT@P
B?TNP�YQ

ABA@ALXOTXR
A=ATYX@#
IL??LXA@#
LXO�DTRSA@

#BWMP?�YQ
EPNB?TATP@

3CLTVLMVP�QY?
8BAB?P
�@@BLXNP

GXOP?�7>BTAc
5YW=PX@LATYX

BVLX@
�PbNVBOP@
@PNB?TATP@
?PQVPNAPO�TX

QT?@A�NYVBWX��(�

�cg>fk�Ua_bWCeSf>aC�bASCe�SbbdahWV�Tk�eWUgd>fk�ZaAVWde�,$ 0&-2,&�.3 �-$  .(.� �.$ ,&..,&�,3 �/$

�cg>fk�Ua_bWCeSf>aC�bASCe�Caf�SbbdahWV�Tk�eWUgd>fk�
ZaAVWde r r r
FYALV 0&-2,&�.3  .(.� ,&..,&�,3

RRRRRRRRRRRRR
��$ GgdegSCf�fa�fZW�fWd_e�aX�fZW�,*,��GASC&�fZW�Cg_TWd�aX�eZSdWe�aX�:ASee�8�Ua__aC�efaU@�ShS>ASTAW�Xad�>eegSCUW�gCVWd�fZW�

,*,��GASC�Sgfa_Sf>USAAk�>CUdWSeWe�aC�ASCgSdk���aX�WSUZ�USAWCVSd�kWSd�TWY>CC>CY�>C�,*,,�SCV�WCV>CY�aC�SCV�>CUAgV>CY�
ASCgSdk��&�,*-�&�Tk�SC�S_agCf�WcgSA�fa�fZW�AWeeWd�aX4��S$�.��aX�fZW�eZSdWe�aX�:ASee�8�Ua__aC�efaU@�agfefSCV>CY�aC�fZW�
X>CSA�VSk�aX�fZW�>__WV>SfWAk�bdWUWV>CY�USAWCVSd�kWSd�SCV��T$�egUZ�e_SAAWd�Cg_TWd�aX�eZSdWe�Se�>e�VWfWd_>CWV�Tk�agd�
9aSdV�aX�;>dWUfade(�GgdegSCf�fa�fZW�fWd_e�aX�fZW�,*,���_bAakWW�JfaU@�GgdUZSeW�GASC&�ad�fZW�,*,���JGG&�fZW�Cg_TWd�aX�
eZSdWe�aX�:ASee�8�Ua__aC�efaU@�ShS>ASTAW�Xad�>eegSCUW�gCVWd�fZW�,*,���JGG�Sgfa_Sf>USAAk�>CUdWSeWe�aC�ASCgSdk���aX�
WSUZ�USAWCVSd�kWSd�TWY>CC>CY�>C�,*,,�SCV�WCV>CY�SCV�>CUAgV>CY�ASCgSdk��&�,*-�&�Tk�SC�S_agCf�WcgSA�fa�fZW�AWeeWd�aX4�
�S$����aX�fZW�eZSdWe�aX�:ASee�8�Ua__aC�efaU@�agfefSCV>CY�aC�fZW�X>CSA�VSk�aX�fZW�>__WV>SfWAk�bdWUWV>CY�USAWCVSd�kWSd�
SCV��T$�egUZ�e_SAAWd�Cg_TWd�aX�eZSdWe�Se�>e�VWfWd_>CWV�Tk�agd�9aSdV�aX�;>dWUfade(

�,$ :aCe>efe�aX�fZW�@__gCWWd>CY�:adbadSf>aC�CaCY�KWd_�@CUWCf>hW�GASC&�ad�fZW�,*�/�GASC&�fZW�,*,��GASC&�SCV�fZW�,*,��
�JGG(

�-$ @CUAgVWe��&0,0&-.,�agfefSCV>CY�abf>aCe�fa�bgdUZSeW�eZSdWe�aX�:ASee�8�Ua__aC�efaU@�gCVWd�fZW�,*�/�GASC�SCV�
.&1//&2*1�agfefSCV>CY�abf>aCe�fa�bgdUZSeW�eZSdWe�aX�:ASee�8�Ua__aC�efaU@�gCVWd�fZW�,*,��GASC(

�.$ 8e�aX�;WUW_TWd�-�&�,*,.&�fZW�iW>YZfWV
ShWdSYW�WjWdU>eW�bd>UW�aX�agfefSCV>CY�abf>aCe�gCVWd�fZW�,*�/�GASC�iSe� /(.2�
SCV�fZW�iW>YZfWV
ShWdSYW�WjWdU>eW�bd>UW�bWd�eZSdW�aX�agfefSCV>CY�abf>aCe�gCVWd�fZW�,*,��GASC�iSe� .(*/(

�/$ 8e�aX�;WUW_TWd�-�&�,*,.&�S�fafSA�aX�,&..,&�,3�eZSdWe�aX�Ua__aC�efaU@�iWdW�ShS>ASTAW�Xad�>eegSCUW�gCVWd�fZW�
:a_bSCkue�Wcg>fk�Ua_bWCeSf>aC�bASCe&�UaCe>ef>CY�aX��S$�2-3&--0�eZSdWe�aX�:ASee�8�Ua__aC�efaU@�ShS>ASTAW�Xad�XgfgdW�
>eegSCUW�gCVWd�fZW�,*,���JGG��aX�iZ>UZ�32&./*�eZSdWe�iWdW�gAf>_SfWAk�bgdUZSeWV�aC�fZW�bgdUZSeW�VSfW�aX�DSdUZ��/&�
,*,/�Xad�fZW��JGG�aXXWd>CY�bWd>aV�fZWC�>C�WXXWUf�Sf�;WUW_TWd�-�&�,*,.$&�SCV��T$��&0*,&13-�eZSdWe�aX�:ASee�8�Ua__aC�
efaU@�ShS>ASTAW�Xad�XgfgdW�>eegSCUW�gCVWd�fZW�,*,��GASC(

��	���	���	�����


-�



EFA5 �AI#7DE:�B

EPNB?TAc�AaXP?@ST=�YQ�5P?ALTX�4PXPQTNTLV�AaXP?@�LXO�?LXLRPWPXA

KZW�XaAAai>CY�fSTAW�eWfe�XadfZ�>CXad_Sf>aC�dWASf>CY�fa�fZW�TWCWX>U>SA�aiCWdeZ>b�aX�agd�Ua__aC�efaU@�Se�aX�8bd>A��1&�
,*,/&�Tk4��>$�WSUZ�bWdeaC&�ad�Ydagb�aX�SXX>A>SfWV�bWdeaCe&�@CaiC�Tk�ge�fa�TWCWX>U>SAAk�aiC�_adW�fZSC�/��aX�agd�agfefSCV>CY�
eZSdWe�aX�:ASee�8�Ua__aC�efaU@5��>>$�WSUZ�aX�agd�V>dWUfade5��>>>$�WSUZ�aX�agd�CS_WV�WjWUgf>hW�aXX>UWde�Xad�,*,.5�SCV��>h$�SAA�
UgddWCf�V>dWUfade�SCV�WjWUgf>hW�aXX>UWde�Se�S�Ydagb(

KZW�Cg_TWd�aX�eZSdWe�TWCWX>U>SAAk�aiCWV�Tk�WSUZ�efaU@ZaAVWd�>e�VWfWd_>CWV�gCVWd�dgAWe�>eegWV�Tk�fZW�J�:(�LCVWd�
fZWeW�dgAWe&�S�bWdeaC�>e�VWW_WV�fa�TW�S�sTWCWX>U>SAt�aiCWd�aX�S�eWUgd>fk�>X�fZSf�bWdeaC�ZSe�ad�eZSdWe�haf>CY�baiWd�ad�
>ChWef_WCf�baiWd&�iZ>UZ�>CUAgVWe�fZW�baiWd�fa�V>ebaeW�aX�ad�fa�V>dWUf�fZW�V>ebae>f>aC�aX�egUZ�eWUgd>fk(��jUWbf�Se�>CV>USfWV�
>C�fZW�XaafCafWe�TWAai&�iW�TWA>WhW&�TSeWV�aC�fZW�>CXad_Sf>aC�XgdC>eZWV�fa�ge&�fZSf�fZW�>CV>h>VgSAe�SCV�WCf>f>We�CS_WV�>C�fZW�
fSTAW�TWAai�ZShW�eaAW�haf>CY�SCV�>ChWef_WCf�baiWd�i>fZ�dWebWUf�fa�SAA�eZSdWe�aX�Ua__aC�efaU@�TWCWX>U>SAAk�aiCWV�Tk�fZW_&�
egT?WUf�fa�SCk�SbbA>USTAW�Ua__gC>fk�bdabWdfk�ASie(

KZW�bWdUWCfSYW�aX�eZSdWe�TWCWX>U>SAAk�aiCWV�>e�Ua_bgfWV�aC�fZW�TSe>e�aX�-/&32/&1*,�eZSdWe�aX�agd�:ASee�8�Ua__aC�
efaU@�agfefSCV>CY�Se�aX�8bd>A��1&�,*,/(�JZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�fZSf�S�bWdeaC�ZSe�fZW�d>YZf�fa�SUcg>dW�i>fZ>C�
0*�VSke�aX�8bd>A��1&�,*,/�SdW�VWW_WV�agfefSCV>CY�Xad�bgdbaeWe�aX�Ua_bgf>CY�fZW�bWdUWCfSYW�aiCWdeZ>b�aX�fZW�bWdeaC�
ZaAV>CY�egUZ�d>YZfe&�Tgf�SdW�Caf�VWW_WV�agfefSCV>CY�Xad�bgdbaeWe�aX�Ua_bgf>CY�fZW�bWdUWCfSYW�aiCWdeZ>b�aX�SCk�afZWd�
bWdeaC&�WjUWbf�i>fZ�dWebWUf�fa�fZW�bWdUWCfSYW�aiCWdeZ>b�aX�SAA�V>dWUfade�SCV�WjWUgf>hW�aXX>UWde�Se�S�Ydagb(�LCAWee�afZWdi>eW�
>CV>USfWV&�fZW�SVVdWee�Xad�WSUZ�aX�fZW�efaU@ZaAVWde�>C�fZW�fSTAW�TWAai�>e�U)a�@__gCWWd>CY�:adbadSf>aC&�,./�DS>C�JfdWWf&�
JWUaCV� Aaad&�:S_Td>VYW�D8�*,�.,(

ESL?P@�YQ
5VL@@�3
5YWWYX
EAYNU

4PXPQTNTLVVc
AaXPO

BP?NPXALRP
YQ

ESL?P@
4PXPQTNTLVVc
AaXPO

0PC"RCP�RF"L�)���RMAIFMJBCP4
DWdd>C�@ChWefade�CC:��$ ,&11*&-20 �1(1��
�"KCB�.9CASRGTC��DDGACP4�"LB��GPCARMP4
9WC?S_>C�A(�QWe@>CV&�GZ(;(�,$ .&*30&�3. ���(���
D>UZSWA�;(�9aa@_SC�-$ ,1.&*/� %
9dWff�?SAA&�GZ(;(�.$ �&*02&2�0 �,(3��
8CC��(�9Wd_SC�/$ �03&311 %
IaTWdf�A(�:SdbWCfWd�0$ �&-,/&*., �-(1��
GWfWd� W>CTWdY�1$ �&,2/&*�1 �-(0��
CSgd>W�9(�BWSf>CY�2$ �/�&21. %
;>SCS� (�?Sge_SC&�D;�3$ 2,&,-/ %
KZa_Se�A(�JUZSAA&�GZ(;(��*$ ,0&*1� %

JJ�ASPPCLR�C9CASRGTC�MDDGACP4�"LB�BGPCARMP4�"4�"�EPMSN���-�bWdeaCe$���$ 2&3-*&0./ �,,(3��

�������������
% IWbdWeWCfe�TWCWX>U>SA�aiCWdeZ>b�aX�AWee�fZSC���(
��$ 9SeWV�eaAWAk�aC�S�JUZWVgAW��-!)8�X>AWV�i>fZ�fZW�J�:�aC�DSdUZ�,1&�,*,.(�DWdd>C�@ChWefade�CC:�ZSe�eaAW�haf>CY�SCV�

eaAW�V>ebae>f>hW�baiWd�ahWd�,&11*&-20�aX�agd�:ASee�8�Ua__aC�efaU@(�JWfZ�DWdd>C�>e�fZW�_SCSY>CY�_W_TWd�aX�DWdd>C�
@ChWefade�CC:�SCV�Se�egUZ�eZSdWe�haf>CY�SCV�V>ebae>f>hW�baiWd�ahWd�fZW�eWUgd>f>We�ZWAV�aX�dWUadV�Tk�DWdd>C�@ChWefade�
CC:(�KZW�SVVdWee�Xad�DWdd>C�@ChWefade�CC:�>e�,/.1�DSbAW�8hWCgW&�:adfASCVf�DSCad&�EP��*/01(

�,$ :aCe>efe�aX��>$�,&,2�&2/,�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@&��>>$�3�3&.�/�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�
gCVWdAk>CY�abf>aCe�WjWdU>eSTAW�i>fZ>C�0*�VSke�Xda_�8bd>A��1&�,*,/&�SCV��>>>$�23.&3,1�eZSdWe�aX�agd�:ASee�8�Ua__aC�
efaU@�ZWAV�aX�dWUadV�Tk�fZW�9WC?S_>C�A(�QWe@>CV�,*,*� S_>Ak�Kdgef&�iZWdW�C>eS�JUZiSdfl&�;d(�QWe@>CVue�ebageW&�
eWdhWe�Se�eaAW�fdgefWW�SCV�_Sk�TW�VWW_WV�fa�ZShW�eaAW�haf>CY�SCV�V>ebae>f>hW�baiWd�i>fZ�dWebWUf�fa�fZW�eZSdWe�ZWAV�aX�
dWUadV�Tk�fZW�9WC?S_>C�A(�QWe@>CV�,*,*� S_>Ak�Kdgef(�;d(�QWe@>CV�_Sk�TW�VWW_WV�fa�ZShW�TWCWX>U>SA�aiCWdeZ>b�i>fZ�
dWebWUf�fa�egUZ�eZSdWe(

�-$ :aCe>efe�aX��>$�-&2/*�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�SCV��>>$�,1*&,*��eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�
gCVWdAk>CY�abf>aCe�WjWdU>eSTAW�i>fZ>C�0*�VSke�Xda_�8bd>A��1&�,*,/(

��	���	���	�����


-,



�.$ :aCe>efe�aX��>$�-./&230�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�SCV��>>$�1,,&3,*�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�
gCVWdAk>CY�abf>aCe�WjWdU>eSTAW�i>fZ>C�0*�VSke�Xda_�8bd>A��1&�,*,/(

�/$ :aCe>efe�aX��>$�01&.0/�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�SCV��>>$��*,&/�,�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�
gCVWdAk>CY�abf>aCe�WjWdU>eSTAW�i>fZ>C�0*�VSke�Xda_�8bd>A��1&�,*,/(

�0$ :aCe>efe�aX��>$��&�.2&2-3�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�SCV��>>$��10&,*-�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�
gCVWdAk>CY�abf>aCe�WjWdU>eSTAW�i>fZ>C�0*�VSke�Xda_�8bd>A��1&�,*,/(

�1$ :aCe>efe�aX��>$����&100�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@&��>>$�.10&0�/�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�ZWAV�aX�
dWUadV�Tk�G� �CC:&��>>>$�-3,&,.,�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�ZWAV�aX�dWUadV�Tk�G �8eeaU>SfWe�C(G(&�
�>h$���/&..��eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�ZWAV�aX�dWUadV�Tk�J.B�@ChWef_WCfe�CC:&�SCV��h$��22&3/-�eZSdWe�aX�
agd�:ASee�8�Ua__aC�efaU@�gCVWdAk>CY�abf>aCe�WjWdU>eSTAW�i>fZ>C�0*�VSke�Xda_�8bd>A��1&�,*,/(

�2$ :aCe>efe�aX��>$��.&***�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�SCV��>>$��-1&21.�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�
gCVWdAk>CY�abf>aCe�WjWdU>eSTAW�i>fZ>C�0*�VSke�Xda_�8bd>A��1&�,*,/(

�3$ :aCe>efe�aX�2,&,-/�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�gCVWdAk>CY�abf>aCe�WjWdU>eSTAW�i>fZ>C�0*�VSke�Xda_�8bd>A��1&�
,*,/(

��*$:aCe>efe�aX��>$�,&3**�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�SCV��>>$�,-&�1��eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�
gCVWdAk>CY�abf>aCe�WjWdU>eSTAW�i>fZ>C�0*�VSke�Xda_�8bd>A��1&�,*,/(

���$:aCe>efe�aX�SC�SVV>f>aCSA��>$�,0&00/�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�SCV��>>$�.,.&1*-�eZSdWe�aX�agd�:ASee�8�
Ua__aC�efaU@�gCVWdAk>CY�abf>aCe�WjWdU>eSTAW�i>fZ>C�0*�VSke�Xda_�8bd>A��1&�,*,/(

��	���	���	�����


--



57DF3�#�FD3#E35F�A#E�I�F:�D7!3F76�B7DEA#E

BYVTNTP@�LXO�B?YNPOB?P@�DPRL?OTXR�F?LX@LNATYX@�aTAS�DPVLAPO�BP?@YX@

Fgd�9aSdV�aX�;>dWUfade�dWUaYC>lWe�fZSf�fdSCeSUf>aCe�i>fZ�dWASfWV�bWdeaCe�bdWeWCf�S�ZW>YZfWCWV�d>e@�aX�UaCXA>Ufe�aX�
>CfWdWefe�SCV)ad�>_bdabWd�hSAgSf>aC��ad�fZW�bWdUWbf>aC�fZWdWaX$(�Fgd�9aSdV�aX�;>dWUfade�ZSe�SVabfWV�S�id>ffWC�baA>Uk�aC�
fdSCeSUf>aCe�i>fZ�dWASfWV�bWdeaCe�fZSf�>e�>C�UaCXad_>fk�i>fZ�fZW�dWcg>dW_WCfe�Xad�>eegWde�ZSh>CY�bgTA>UAk�ZWAV�Ua__aC�efaU@�
A>efWV�aC�fZW�ESeVSc�JfaU@�DSd@Wf(�Fgd�dWASfWV�bWdeaC�fdSCeSUf>aC�baA>Uk�dWcg>dWe�fZSf�fZW�SgV>f�Ua__>ffWW�SbbdahW�ad�dSf>Xk�
dWASfWV�bWdeaC�fdSCeSUf>aCe�dWcg>dWV�fa�TW�V>eUAaeWV�bgdegSCf�fa�@fW_�.*.�S$�aX�IWYgASf>aC�J
B��iZ>UZ&�Xad�ea�AaCY�Se�fZW�
:a_bSCk�>e�S�e_SAAWd�dWbadf>CY�Ua_bSCk&�SdW�fdSCeSUf>aCe�>C�iZ>UZ�iW�iWdW�ad�SdW�fa�TW�S�bSdf>U>bSCf�SCV�fZW�S_agCf�
>ChaAhWV�WjUWWVe�fZW�AWeeWd�aX���$� �,*&***�ad��,$�aCW�bWdUWCf�aX�fZW�ShWdSYW�aX�agd�fafSA�SeeWfe�Sf�X>eUSA�kWSd
WCV�Xad�fZW�
ASef�fia�Ua_bAWfWV�X>eUSA�kWSde&�SCV�>C�iZ>UZ�SCk�sdWASfWV�bWdeaCt�Se�VWX>CWV�gCVWd�@fW_�.*.�S$�aX�IWYgASf>aC�J
B�ZSV�ad�
i>AA�ZShW�S�V>dWUf�ad�>CV>dWUf�_SfWd>SA�>CfWdWef$(�@f�>e�agd�baA>Uk�fZSf�V>dWUfade�>CfWdWefWV�>C�S�dWASfWV�bWdeaC�fdSCeSUf>aC�i>AA�
dWUgeW�fZW_eWAhWe�Xda_�SCk�hafW�aC�S�dWASfWV�bWdeaC�fdSCeSUf>aC�>C�iZ>UZ�fZWk�ZShW�SC�>CfWdWef(��SUZ�aX�fZW�fdSCeSUf>aCe�
VWeUd>TWV�TWAai�WCfWdWV�>Cfa�XaAAai>CY�fZW�SVabf>aC�aX�agd�dWASfWV�bWdeaC�fdSCeSUf>aC�baA>Uk�iSe�SbbdahWV�>C�SUUadVSCUW�
i>fZ�egUZ�baA>Uk(

5P?ALTX�DPVLAPO�BP?@YX�F?LX@LNATYX@

2LBCKLGDGA"RGML�"EPCCKCLR4

NW�WCfWdWV�>Cfa�>CVW_C>X>USf>aC�SYdWW_WCfe�i>fZ�WSUZ�aX�agd�V>dWUfade�SCV�WjWUgf>hW�aXX>UWde(�KZWeW�SYdWW_WCfe&�
S_aCY�afZWd�fZ>CYe&�dWcg>dW�ge�fa�>CVW_C>Xk�WSUZ�V>dWUfad�SCV�WjWUgf>hW�aXX>UWd��SCV�>C�UWdfS>C�USeWe�fZW>d�dWASfWV�hWCfgdW�
USb>fSA�XgCVe$�fa�fZW�XgAAWef�WjfWCf�bWd_>ffWV�Tk�;WASiSdW�ASi&�>CUAgV>CY�>CVW_C>X>USf>aC�aX�WjbWCeWe�egUZ�Se�SffadCWkeu�
XWWe&�?gVY_WCfe&�X>CWe&�SCV�eWffAW_WCf�S_agCfe�>CUgddWV�Tk�fZW�V>dWUfad�ad�WjWUgf>hW�aXX>UWd�>C�SCk�SUf>aC�ad�bdaUWWV>CY&�
>CUAgV>CY�SCk�SUf>aC�ad�bdaUWWV>CY�Tk�ad�>C�d>YZf�aX�ge&�Sd>e>CY�agf�aX�fZW�bWdeaCue�eWdh>UWe�Se�S�V>dWUfad�ad�WjWUgf>hW�
aXX>UWd(

�"PRGAGN"RGML�GL��SP�
NPGJ�	�	
��S#JGA��DDCPGLE

FC�8bd>A�,*&�,*,-&�iW�Ua_bAWfWV�SC�gCVWdid>ffWC�dWY>efWdWV�bgTA>U�aXXWd>CY�>C�iZ>UZ�iW�>eegWV�SCV�eaAV�SC�SYYdWYSfW�
aX�,&1,1&,1-�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�Sf�S�bgTA>U�aXXWd>CY�bd>UW�aX� ��(**�bWd�eZSdW(�KZW�XaAAai>CY�fSTAW�eWfe�
XadfZ�fZW�SYYdWYSfW�Cg_TWd�aX�eZSdWe�aX�agd�:ASee�8�Ua__aC�efaU@�SUcg>dWV�Tk�ZaAVWde�aX�_adW�fZSC�/��aX�agd�:ASee�8�
Ua__aC�efaU@�>C�egUZ�aXXWd>CY(

BL?ATNT=LXA@�(�
5VL@@�3�5YWWYX

EAYNU

3RR?PRLAP�
BB?NSL@P�B?TNP
�TX�ASYB@LXO@�

�Cf>f>We�SXX>A>SfWV�i>fZ�:ad_adSCf�8eeWf�DSCSYW_WCf&�CG �&2�2&�2�  ,*&***
�Cf>f>We�SVh>eWV�ad�egT
SVh>eWV�Tk�K(�IaiW�Gd>UW�8eeaU>SfWe&�@CU( ,1,&1,1  -&***

�������������
��$  ad_Wd�ZaAVWde�aX�_adW�fZSC�/��aX�agd�:ASee�8�Ua__aC�efaU@(

�"KGJG"J��CJ"RGML4FGN

IkSC��8AWj$�GWfWdeaC&�fZW�eaC
>C
ASi�aX�9dWff�?SAA&�GZ(;(&�agd�:Z>WX�JU>WCf>X>U�FXX>UWd&�>e�W_bAakWV�Tk�ge�Se�S�JWC>ad�
DSCSYWd&�CaY>ef>Ue(� ad�Z>e�eWdh>UWe�fa�fZW�:a_bSCk�Vgd>CY�X>eUSA�kWSd�,*,.&�Dd(�GWfWdeaC�dWUW>hWV�fafSA�Ua_bWCeSf>aC�aX�
 �-3&02�&�Ua_bd>eWV�aX�TSeW�eSASdk�SCV�CaC
Wcg>fk�>CUWCf>hW�Ua_bWCeSf>aC��ebWU>X>USAAk&�S�USeZ�TaCge�bS>V�>C�X>eUSA�kWSd�
,*,/�TSeWV�aC�,*,.�bWdXad_SCUW$&�Wcg>fk�SiSdVe�>C�fZW�Xad_�aX�efaU@�abf>aCe��TSeWV�aC�fZW�YdSCf
VSfW�XS>d�hSAgW$&�Ua_bSCk�
.*��@$�_SfUZ>CY�UaCfd>Tgf>aCe&�SCV�Ydagb�fWd_�A>XW�>CegdSCUW�bdW_>g_e�bS>V�Tk�fZW�:a_bSCk(�KZWeW�S_agCfe�dWXAWUf�fZW�
XgAA�YdSCf
VSfW�XS>d�hSAgW�aX�Wcg>fk�Ua_bWCeSf>aC�SiSdVWV�>C�,*,.��Ua_bgfWV�>C�SUUadVSCUW�i>fZ�fZW�bdah>e>aCe�aX�8J:�
1�2$&�SCV�Va�Caf�dWbdWeWCf�fZW�SUfgSA�hSAgW�dWSA>lWV�Tk�fZW�W_bAakWW�Vgd>CY�fZW�kWSd(�Dd(�GWfWdeaC�bSdf>U>bSfWV�>C�agd�
TWCWX>f�bdaYdS_e�YWCWdSAAk�ShS>ASTAW�fa�W_bAakWWe�Vgd>CY�,*,.(�;d(�?SAA�VaWe�Caf�_SCSYW�ad�bSdf>U>bSfW�>C�fZW�
Ua_bWCeSf>aC�VWU>e>aCe�dWYSdV>CY�Dd(�GWfWdeaC&�SCV�iW�TWA>WhW�fZSf�fZW�Ua_bWCeSf>aC�bS>V�fa�Dd(�GWfWdeaC�>e�XS>d�SCV�
Ua__WCegdSfW�i>fZ�iZSf�Z>e�Ua_bWCeSf>aC�iagAV�TW�>X�ZW�ZSV�Ca�dWASf>aCeZ>b�fa�SC�WjWUgf>hW�aXX>UWd�aX�fZW�:a_bSCk(�

��	���	���	�����


-.



EFA5 :A!67D�BDABAE3!E�3#6�6�D75FAD�#A?�#3F�A#E

JfaU@ZaAVWde�iZa�>CfWCV�fa�ZShW�S�bdabaeSA�UaCe>VWdWV�Xad�>CUAge>aC�>C�agd�bdajk�_SfWd>SAe�Xad�bdWeWCfSf>aC�Sf�agd�
SCCgSA�_WWf>CY�aX�efaU@ZaAVWde�fa�TW�ZWAV�>C�,*,0��fZW�s,*,0�8CCgSA�DWWf>CYt$�bgdegSCf�fa�IgAW��.S
2�gCVWd�fZW�
�jUZSCYW�8Uf�_gef�egT_>f�fZW�bdabaeSA�fa�agd�JWUdWfSdk�Sf�agd�aXX>UWe�Sf�,./�DS>C�JfdWWf&�JWUaCV� Aaad&�:S_Td>VYW&�D8�
*,�.,�>C�id>f>CY�Caf�ASfWd�fZSC�;WUW_TWd�,,&�,*,/(

JfaU@ZaAVWde�>CfWCV>CY�fa�bdWeWCf�S�bdabaeSA�Sf�agd�,*,0�8CCgSA�DWWf>CY&�Tgf�Caf�fa�>CUAgVW�fZW�bdabaeSA�>C�agd�bdajk�
efSfW_WCf&�ad�fa�Ca_>CSfW�S�bWdeaC�Xad�WAWUf>aC�Se�S�V>dWUfad&�_gef�Ua_bAk�i>fZ�fZW�dWcg>dW_WCfe�eWf�XadfZ�>C�agd�9kASie(�
Fgd�9kASie�dWcg>dW&�S_aCY�afZWd�fZ>CYe&�fZSf�agd�JWUdWfSdk�dWUW>hW�id>ffWC�Caf>UW�Xda_�S�efaU@ZaAVWd�aX�dWUadV�aX�fZW>d�
>CfWCf�fa�bdWeWCf�egUZ�S�bdabaeSA�ad�Ca_>CSf>aC�Caf�WSdA>Wd�fZSC�fZW��,*fZ�VSk�SCV�Caf�ASfWd�fZSC�fZW�3*fZ�VSk�bd>ad�fa�fZW�
SCC>hWdeSdk�aX�fZW�bdWUWV>CY�kWSdue�SCCgSA�_WWf>CY�aX�efaU@ZaAVWde(�KZWdWXadW&�iW�_gef�dWUW>hW�Caf>UW�aX�egUZ�S�bdabaeSA�
ad�Ca_>CSf>aC�Xad�fZW�,*,0�8CCgSA�DWWf>CY�Ca�WSdA>Wd�fZSC� WTdgSdk��-&�,*,0�SCV�Ca�ASfWd�fZSC�DSdUZ��/&�,*,0(�KZW�Caf>UW�
_gef�UaCfS>C�fZW�>CXad_Sf>aC�dWcg>dWV�Tk�agd�9kASie(�@C�fZW�WhWCf�fZSf�fZW�VSfW�aX�fZW�,*,0�8CCgSA�DWWf>CY�>e�_adW�fZSC�
-*�VSke�TWXadW�ad�_adW�fZSC�0*�VSke�SXfWd�AgCW��-&�,*,0&�fZWC�agd�JWUdWfSdk�_gef�dWUW>hW�egUZ�id>ffWC�Caf>UW�Caf�WSdA>Wd�
fZSC�fZW�UAaeW�aX�Tge>CWee�aC�fZW��,*fZ�VSk�bd>ad�fa�fZW�,*,0�8CCgSA�DWWf>CY�SCV�Caf�ASfWd�fZSC�fZW�UAaeW�aX�Tge>CWee�aX�fZW�
3*fZ�VSk�bd>ad�fa�fZW�,*,0�8CCgSA�DWWf>CY�ad&�>X�ASfWd&�fZW�UAaeW�aX�Tge>CWee�aX�fZW��*fZ�VSk�XaAAai>CY�fZW�VSk�aC�iZ>UZ�
bgTA>U�V>eUAaegdW�aX�fZW�VSfW�aX�egUZ�_WWf>CY�>e�X>def�_SVW�Tk�ge(�J�:�dgAWe�bWd_>f�_SCSYW_WCf�fa�hafW�bdaj>We�>C�>fe�
V>eUdWf>aC�>C�UWdfS>C�USeWe�>X�fZW�efaU@ZaAVWd�VaWe�Caf�Ua_bAk�i>fZ�fZ>e�VWSVA>CW�SCV&�>C�UWdfS>C�afZWd�USeWe�Cafi>fZefSCV>CY�
fZW�efaU@ZaAVWdue�Ua_bA>SCUW�i>fZ�fZ>e�VWSVA>CW(

@C�SVV>f>aC�fa�eSf>eXk>CY�fZW�XadWYa>CY�dWcg>dW_WCfe�gCVWd�agd�TkASie&�efaU@ZaAVWde�iZa�>CfWCV�fa�eaA>U>f�bdaj>We�>C�
egbbadf�aX�V>dWUfad�Ca_>CWWe�afZWd�fZSC�agd�Ca_>CWWe�Xad�fZW�,*,0�8CCgSA�DWWf>CY�_gef�SAea�Ua_bAk�i>fZ�fZW�SVV>f>aCSA�
dWcg>dW_WCfe�aX�IgAW��.S
�3�gCVWd�fZW��jUZSCYW�8Uf(

@C�UaCCWUf>aC�i>fZ�agd�eaA>U>fSf>aC�aX�bdaj>We�Xad�agd�,*,0�8CCgSA�DWWf>CY&�iW�>CfWCV�fa�X>AW�S�bdajk�efSfW_WCf�SCV�
N?@K��bdajk�USdV�i>fZ�fZW�J�:(�JfaU@ZaAVWde�_Sk�aTfS>C�agd�bdajk�efSfW_WCf��SCV�SCk�S_WCV_WCfe�SCV�egbbAW_WCfe�
fZWdWfa$�SCV�afZWd�VaUg_WCfe�Se�SCV�iZWC�X>AWV�i>fZ�fZW�J�:�i>fZagf�UZSdYW�Xda_�fZW�J�:ue�iWTe>fW�Sf4�iii(eWU(Yah(

NW�dWeWdhW�fZW�d>YZf�fa�dW?WUf&�dgAW�agf�aX�adVWd�ad�fS@W�afZWd�Sbbdabd>SfW�SUf>aC�i>fZ�dWebWUf�fa�SCk�bdabaeSA�fZSf�VaWe�
Caf�Ua_bAk�i>fZ�fZWeW�ad�afZWd�SbbA>USTAW�dWcg>dW_WCfe(

:AGE7:A!6�#9�A8�BDAJK�?3F7D�3!E

J�:�dgAWe�bWd_>f�Ua_bSC>We�SCV�>CfWd_WV>Sd>We�egUZ�Se�Tda@Wde�fa�eSf>eXk�VWA>hWdk�dWcg>dW_WCfe�Xad�bdajk�efSfW_WCfe�
SCV�Caf>UWe�i>fZ�dWebWUf�fa�fia�ad�_adW�efaU@ZaAVWde�eZSd>CY�fZW�eS_W�SVVdWee�Tk�VWA>hWd>CY�S�e>CYAW�bdajk�efSfW_WCf�ad�S�
e>CYAW�Caf>UW�SVVdWeeWV�fa�fZaeW�efaU@ZaAVWde(�KZ>e�bdaUWee&�iZ>UZ�>e�Ua__aCAk�dWXWddWV�fa�Se�sZageWZaAV>CYt&�bdah>VWe�
Uaef�eSh>CYe�Xad�Ua_bSC>We�SCV�ZWAbe�fZW�WCh>daC_WCf�Tk�UaCeWdh>CY�CSfgdSA�dWeagdUWe(�Ja_W�Tda@Wde�SAea�ZageWZaAV�bdajk�
_SfWd>SAe&�VWA>hWd>CY�S�e>CYAW�bdajk�efSfW_WCf�ad�Caf>UW�fa�_gAf>bAW�efaU@ZaAVWde�eZSd>CY�SC�SVVdWee�gCAWee�UaCfdSdk�
>CefdgUf>aCe�ZShW�TWWC�dWUW>hWV�Xda_�fZW�SXXWUfWV�efaU@ZaAVWde(�NW�SYdWW�fa�VWA>hWd�bda_bfAk&�gbaC�id>ffWC�ad�adSA�dWcgWef&�
S�eWbSdSfW�Uabk�aX�fZW�Eaf>UW�ad�bdajk�_SfWd>SAe&�Se�dWcgWefWV&�fa�SCk�efaU@ZaAVWd�Sf�fZW�eZSdWV�SVVdWee�fa�iZ>UZ�S�e>CYAW�
Uabk�aX�fZaeW�VaUg_WCfe�iSe�VWA>hWdWV(�@X�kagd�ZageWZaAV�dWUW>hWV�S�e>CYAW�Eaf>UW�aX�fZW�8CCgSA�DWWf>CY�aX�JfaU@ZaAVWde�
ad&�>X�SbbA>USTAW&�S�e>CYAW�eWf�aX�bdajk�_SfWd>SAe�fZ>e�kWSd&�Tgf�kag�iagAV�bdWXWd�fa�dWUW>hW�kagd�aiC�Uabk&�bAWSeW�UaCfSUf�fZW�
9daSVd>VYW�?ageWZaAV>CY�;WbSdf_WCf&�Tk�USAA>CY�fZW>d�faAA
XdWW�Cg_TWd&��
200
/.*
1*3/�ad�Tk�id>f>CY�fa4�9daSVd>VYW&�
?ageWZaAV>CY�;WbSdf_WCf&�/��DWdUWVWe�NSk&��VYWiaaV&�EP���1�1(�Pag�i>AA�TW�dW_ahWV�Xda_�fZW�ZageWZaAV>CY�
bdaYdS_�i>fZ>C�-*�VSke�aX�dWUW>bf�aX�kagd�>CefdgUf>aCe�Sf�iZ>UZ�f>_W�kag�i>AA�fZWC�TW�eWCf�eWbSdSfW�Uab>We�aX�fZW�
VaUg_WCfe(

��	���	���	�����


-/



)
)��3##G3!�D7BADF

Fgd�,*,.�8CCgSA�IWbadf&�>CUAgV>CY�agd�8CCgSA�IWbadf�aC� ad_��*
B�Xad�fZW�X>eUSA�kWSd�WCVWV�;WUW_TWd�-�&�,*,.&�>e�
TW>CY�_S>AWV�i>fZ�fZ>e�Gdajk�JfSfW_WCf�fa�fZaeW�efaU@ZaAVWde�fZSf�dWUW>hW�fZ>e�Gdajk�JfSfW_WCf�>C�fZW�_S>A(�JfaU@ZaAVWde�
fZSf�dWUW>hW�fZW�Eaf>UW�USC�SUUWee�agd�,*,.�8CCgSA�IWbadf&�>CUAgV>CY�agd�8CCgSA�IWbadf�aC� ad_��*
B�Xad�,*,.&�
Sf�)))�#A?*HE?C���? (�Pag�_Sk�SAea�SUUWee�agd�8CCgSA�IWbadf�aC� ad_��*
B�Xad�fZW�kWSd�WCVWV�;WUW_TWd�-�&�,*,.�Sf�
iii(>__gCWWd>CY(Ua_(

AB?�3XXBLV�DP=Y?A�YX�8Y?W�(
$ �QY?�ASP�QT@NLV�cPL?�PXOPO�6PNPWMP?�
(#�)
)��SL@�LV@Y�MPPX�QTVPO�aTAS�ASP�
E75���A�T@�LCLTVLMVP�Q?PP�YQ�NSL?RP�LA�ASP�E75h@�aPM@TAP�LA�UUU�4CA�EMT��G=YX�a?TAAPX�?P>BP@A�Mc�L�@AYNUSYVOP?#�aP�
aTVV�WLTV#�aTASYBA�NSL?RP#�L�NY=c�YQ�YB?�3XXBLV�DP=Y?A�YX�8Y?W�(
$ #�TXNVBOTXR�ASP�QTXLXNTLV�@ALAPWPXA@�LXO�
QTXLXNTLV�@ALAPWPXA�@NSPOBVP@#�MBA�PbNVBOTXR�PbSTMTA@��7bSTMTA@�AY�YB?�3XXBLV�DP=Y?A�YX�8Y?W�(
$ �L?P�LCLTVLMVP�
B=YX�=LcWPXA�YQ�L�?PL@YXLMVP�QPP#�aSTNS�T@�VTWTAPO�AY�YB?�Pb=PX@P@�TX�QB?XT@STXR�ASP�?P>BP@APO�PbSTMTA��3VV�?P>BP@A@�
@SYBVO�MP�OT?PNAPO�AY��WWBXPP?TXR�5Y?=Y?LATYX#�LAAX1�EPN?PAL?c#�)�,�?LTX�EA?PPA#�EPNYXO�8VYY?#�5LWM?TORP#�?3�

)(�)�

KYB?�CYAP�T@�TW=Y?ALXA��GAWSeW�bda_bfAk�hafW�kagd�eZSdWe�Tk�XaAAai>CY�fZW�>CefdgUf>aCe�Xad�haf>CY�aC�fZW�Eaf>UW�ad&�>X�
kag�dWUW>hWV�S�bSbWd�ad�WAWUfdaC>U�Uabk�aX�agd�bdajk�_SfWd>SAe&�Tk�Ua_bAWf>CY&�e>YC>CY&�VSf>CY�SCV�dWfgdC>CY�kagd�bdajk�
USdV�Tk�_S>A�ad�Tk�@CfWdCWf�ad�fWAWbZaCW�haf>CY�Se�VWeUd>TWV�aC�kagd�bdajk�USdV(

9k�FdVWd�aX�fZW�9aSdV�aX�;>dWUfade

)e)�D>UZSWA�;(�9aa@_SC
D>UZSWA�;(�9aa@_SC
:Z>WX�CWYSA�FXX>UWd�SCV�JWUdWfSdk

:S_Td>VYW&�DSeeSUZgeWffe
8bd>A�,�&�,*,/

��	���	���	�����


-0



��	���	���	�����




��	���	���	�����



	Cover
	Notice of Annual Meeting of Stockholders
	Table of Contents
	General Information about the Annual Meeting and Voting
	Proposal 1 — Election of Directors
	Board Size and Structure
	Current Directors and Terms
	Nominees for Director
	Information About Board Nominees and Continuing Directors
	Nominees for Election to Three Year Terms Expiring at the 2028 Annual Meeting of Stockholders
	Class II Directors Whose Terms Expire at the 2026 Annual Meeting of Stockholders
	Class III Directors Whose Terms Expire at the 2027 Annual Meeting of Stockholders
	Board Recommendation

	Proposal 2 — Ratification of Appointment of Independent Registered Public Accounting Firm
	Appointment of Independent Registered Public Accounting Firm
	Independent Registered Public Accounting Firm Fees
	Pre-Approval Policy
	Board Recommendation
	Audit Committee Report

	Executive Officers
	Corporate Governance
	Corporate Governance Guidelines
	Board Leadership Structure
	Director Independence
	Board Committees
	Board of Directors and Committee Meetings and Attendance
	Executive Sessions
	Director Attendance at Annual Meeting of Stockholders
	Director Nominations Process
	Board Role in Risk Oversight
	Committee Charters and Corporate Governance Guidelines
	Code of Business Conduct and Ethics
	Insider Trading Policy
	Anti-Hedging Policy
	Compensation Recovery Policy (Clawback Policy)
	Long-Term Incentive Compensation Grant Practices
	Stockholder Communications with Our Board of Directors

	Executive Officer and Director Compensation
	2024 Summary Compensation Table
	Narrative to 2024 Summary Compensation Table
	Outstanding Equity Awards at 2024 Fiscal Year-End
	Executive Compensation Arrangements
	Director Compensation
	2024 Director Compensation Table

	Equity Compensation Plan Information
	Stock Ownership
	Security Ownership of Certain Beneficial Owners and Management

	Certain Transactions with Related Persons
	Policies and Procedures Regarding Transactions with Related Persons
	Certain Related Person Transactions

	Stockholder Proposals and Director Nominations
	Householding of Proxy Materials
	2024 Annual Report
	Proxy Card

