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)*!+*",-./01!
!
,34356! 3789! :86;<=8>?! @<A! B3BA8;! 7A! ;<=8C! 7A! 53D! 7A! E39A! 9=><;! 3F!
&A:E=;6?! )=;<! ;<A! F=G9;! :99HBI;=38! 3F! 378AG9<=ID! ;<A! HG>A! ;3! 5=J=5AD!
9AI:G:;AD! A8KE39A! :85! 4A! :I:G;! FG3B! 3;<AG9D! 7A! :GA! GAIE=K:;=8>! 3HG! F=G9;!
K<3=KA!3F!9AI:G:;=38!FG3B!.35?!)A!:GA!K38;=8H=8>!;<A!J=GH9!3F!;<A!9AI:G:;A!
9AEF?!!
!
@<A! :99HB=8>! 3F! 378AG9<=I! 9A;9! =8!B3;=38! :!7<3EA! K<:=8! 3F! AJA8;9! :85!
AB3;=389D!G:8>=8>!FG3B!9K:GK=;6D!>GAA5!:85!E:KCD!;3!FA:G!:85!A8J6?!!
!
-! K<339A! ;3!83;!K38;=8HA! ;<=9!K<:=8?!@<AGAF3GA! ;<=9!433C! =9!83;!378A5!46!
:864356D! :85! ;<A9A! 73G59! 4AE38>! ;3! 83! 38A?! $8638A! K:8! H9A! =;! F3G! :86!
GA:938D!:9!-!<383HG!63HG!FGAA!7=EE?!-8!:55=;=38D!;<=9!433C!=9!FGAA!F3G!:EE!:9!:8!
'LM33C?! -F!63H!7=9<! ;3!<:JA!:!IG=8;A5!K3I6D! =;! =9!:J:=E:4EA!38!;<A!7A49=;A!
F3G! ;<A! IG=8;=8>! :85!I39;=8>! K39;9! 38E6?! -! 53!83;!B:CA! :! 9=8>EA! IA886!3G!
KA8;!38!=;?!@GH;<!=9!FGAA!:85!-!:B!=BBA89AE6!>G:;AFHE!:85!3JAGN36A5!46!;<=9!
@GH;<?!!
!
@<=9! =9!:!9B:EE!;3CA8!3F!B6!>G:;=;H5A!:85!9AGJ=KA!;3!.35!F3G!9<:G=8>!7=;<!
BA!:!9B:EE!I:G;!3F!(=J=8A!/3JA?! -!:B!<HB4EA5!;3!4A!:4EA! ;3!9<:GA! =;!7=;<!
63H?!O39;!3F!:EED!-!;<:8C!.35!=8!:!7:6!-!K:883;!4A>=8!;3!5A9KG=4A?!!
!
-! <:JA! K<39A8! ;3! <383HG! :EE! ;<A! IA3IEA! 7<3! K38;G=4H;A5! ;3! ;<=9! 433CD!
;<G3H><!;<A=G!7G=;=8>9!:85!;A:K<=8>9D!:85!<:JA!KGA5=;A5!;<AB!;<G3H><3H;!
;<A!433C!:85!=8!;<A!&A93HGKA9!#AK;=38?!-!53!93!3H;!3F!=8;A>G=;6D!GA9IAK;!:85!
<383HGD! :9!7AEE! :9! I3=8;=8>! 3;<AG9! ;3! ;<AB! 93! ;<A6!B:6! EA:G8! :85! >G37!
B3GA!=8!E3JA?!!
!
-8!@GH;<D!
P:5B:!$38!
O33GA:D!$H>H9;!"2D!0Q""!



!



*HG!93HET9!73H859!:GA!3HG!I:;<7:69!4:KC!;3!3HG!3G=>=8:E!=883KA8KA?!
*HG!73H859!:GA!3HG!378!IAGFAK;!5A9=>8D!:!968K<G383H9!9:KGA5!I:;;AG8!

;<:;!EA:59!H9!4:KCD!7=;<3H;!F:=ED!=8;3!3HG!378!93JAGA=>8!93HE?!$E38>!;<A!
7:6!7A!F3GB!:!IAG938:E!:85!;G:89F3GB:;=JA!E3J=8>!GAE:;=389<=I!7=;<!
.35D!)<39A!(=J=8A!/3JA!;G:89F3GB9!3HG!JAG6!93HE9?!!
!

@<A!8AU;! AJ3EH;=38:G6! 9;AI! =8J3EJA9! ;<A! FHEE!H9A!3F!3HG!AB3;=389D!3HG!
93HE9!:85!3HG!9AUH:E=;6!7=;<!;<A!#3HE!3F!.35!!"#$#%&'()"$*#'&*$+!)"(,!%?!
@<=9!=9!3HG!I3;A8;=:E!=F!7A!FAAE!5G:78!;3!=8KEH5A#$**#-&#$'&!$".#/$"#0&!:9!
VHB:89!38!3HG!N3HG8A6?!!

!
@<A!5AAIA9;!73H859!3F! 3HG! 93HE! :GA! 3HG!*G=>=8:E!)3H859?!@<AGA! :GA!
9=U! K:H9:E! 73H859! ;<:;! 5=9;3G;! 3HG! 93HET9! K388AK;=38! ;3! .35! 38!

:GK<A;6I:ED! 9H4K389K=3H9D! >A8A;=K! :85! IG=B3G5=:E! EAJAE9?! -;! =9! ;<A9A!
=8;AG! K388AK;A5!73H859! ;<:;! E=A!4A<=85!B:86!3F! ;<A! =8AUIE=K:4EA!:85!
H8AUIE:=8:4EA! =99HA9!7A! NH9;! K:883;! 9AAB! ;3!>A;! ;3! ;<A!43;;3B!3FD!83!
B:;;AG!7<:;!7A! 53?! @<A6! F3GB! ;<A! 4:9=9! 3F! 3HG! 9AI:G:;=38! FG3B!.35!

:85!FG3B!#3HE!3G!#AEFL&A:E=9:;=38?!!
!
$9! 7A! K3HG:>A3H9E6! FAAE! :85! GAEA:9A! ;<A9A! 5AAIA9;! 3F! 3HG! 93HE9!

73H859D!3HG! 93HET9! 9:KGA5!5A9=GA9!B:8=FA9;! F:9;AG?!)<:;!7A!:;;G:K;! =9!
5AAIAG!;<:8!7<:;!7A!AJA8!=B:>=8A5!3HG!5A9=GA9!K3HE5!4A?!$9!7A!<A:5!
=8;3!1,&# 2'&$+# 3,!4+! 3F! 0Q"0! :85! 4A6385D! ;<A! I3;A8;=:E! F3G! >G37;<! =9!
H8I:G:EEAEA5?! @<=9! .GA:;! #<=F;! 4=G;<9! =8;3! 4A=8>! 7=;<=8! H9! 46! FGAAE6!

AB4G:K=8>!:EE!3HG!93HE9!73H859D!:EE!;<A!5AAIA9;!AB3;=389!:85!I:=89!7A!
<:JA!8AJAG!5:GA5! ;3! FAAED!7<=K<!<3E5! ;<A! >GA:;A9;! >=F;9! 3F! :EE! ;=BA! F3G!
A:K<!:85!AJAG6!38A!3F!H9W!(=J=8A!/3JA?!
!

$E38>! ;<A!):6D!7A! GA5=9K3JAGW! 3&*45*)6&! XEA:G8=8>! ;3! E3JA! 63HG9AEF! :9!
.35! E3JA9! 63HY! 1,&# 7!6&# 8)9".(# +)# :)6&Y! 1,&# ;'!<!"$*# (%*!+# 0&+-&&"#

=$*&#$".# 4&=$*&Y!>!6!"&# *$-(Y!,)-# +)# '&/&!6&#>!6!"&#:)6&?# +,&#<'&$+&(+#

+'$"(4)'=$+!6&#%)-&'#!"#+,&#9"!6&'(&@#1,&#1,'&&#;'!<!"$*#4)'=(#)4#:)6&?#

$".#:9/!4&'A(#B$+'!CD#+,&#&=)+!)"$*#=$+'!C#-&#*!6&#!"#&6&'E#.$EF#!
!
*HG! 9:KGA5! 73H859! K:GJA! 3HG! I:;<7:6! 4:KC! ;3! .35D! ;<G3H><3H;! :EE!

;=BAD! 9I:KA! :85! 5=BA89=389?! *HG! 93HET9! 73H859! :GA! ;<A! 4=G;<! K:8:E9!
:85! I3G;:E9! =8;3!7<3EA8A99D! =8;3! E3JA?! ZAAE! ;<AB! 4:KC! ;3! ;<A=G! K:H9AD!
:85! 63HG! <A:G;L93HE! 7=EE! 4E3993B! =8;3! 63HG! H8;3HK<A5D! 3G=>=8:E!
=883KA8KA?!

!



!



!

+*)12)13!
!
.)1-*45+1.*)!! 67!
>&"!$*## GH#

I9*"&'$0!*!+E## GJ#

K9=!*!+E## GL#

>&(!'&## GL#

M=0'$/&## GN#

!
3289:8*;2!! 7<!
1,&#O$(!/(## JG#

1'9+,D#7!'(+#:$-## JP#

3&*45:)6&#$".#Q&*$+!)"(,!%(## LJ#

>!(/&'"=&"+## RS#

L#&C$=%*&(#)4#T..!/+!)"(#!"#Q&*$+!)"(,!%(## RR#

3)*!+9.&?#3&*4U*)6&#$".#'&*$+!)"(,!%(# RV#

:$-(#2)6&'"!"<#;9'#:)6&#)4#3&*4## NG#

3&*45:)6&#$".#W)9'#M=)+!)"(## XL#

3&*45:)6&D#W)9'#Y)'&## PR#

:)6&#W)9'(&*4#T(#2).#:)6&(#W)9## PX#

3&*45:)6&#$".#T-$Z&"!"<## PP#

!
102!9.;2!=*5)43!1*!8*;2!! >?!
O&+'$E$*#$".#1'9(+## VV#

T0$".)"=&"+#$".#Q&9"!)"## HHG#

>&"!$*#$".#M=0'$/&## HGG#

3&%$'$+!)"#$".#39''&".&'### HJL#

[9.<=&"+#$".#7)'<!6&"&((#### HLP#

K&$*!"<#1,&#7!6&#8)9".(## HRV#

\'$E&'#+)#K&$*#1,&#7!6&#8)9".(#1)#:)6&# HNV#

!
102!*-./.)&8!=*5)43!! 6@7!
W)9'#%$'&"+(?#E)9'#4!'(+#,9=$"#%$'&"+(?##E)9'#>!6!"&#%$'&"+(## HPG#

1,&#O*$/Z#M<<## HVS#

1,&#7!'(+#K9=$"#\$'&"+(## HVN#

Y)""&/+!"<#+)#+,&#:)6&#)4##B)+,&'#7$+,&'#2).## GSG#

>!(/)""&/+&.#>]T## GSN#

1,&#T"/!&"+#\$+,-$ED#:)((#;4#2'&$+&'#Q&*$+!)"(,!%## GSN#

>]TD#;9'#;'!<!"$*#Y).&#)4#^"")/&"/&## GSX#

M$'+,#/,$"<&(## GHH#

3&C9$*!+ED#T"#M"<!"&#1)#2).## GHR#

:)((#)4#!"")/&"/&## GHV#

!!



!

85+.92-A3!B&1-.C!!! 777!
1,&#:9/!4&'#%$++&'"## GGL#

1,&#B$+'!C# GJP#

1,&#B$%## GLS#

7&$'## GLG#

\$!"## GRJ#

]&&.(#$".#(90(+!+9+&(#4)'#2).## GRN#

T..!/+!)"#+)#3&*4## GNJ#

W)9'#()9*#/)".!+!)"## GNP#

3,$=&### GXS#

_"-)'+,!"&((# GXJ#

2'!&4## GPS#

2'!&4#$".#3&%$'$+!)"#4')=#2).## GPG#

\'$E&'#4)'#>!6!"&#1'9+,## GPX#

])+&(#)"#%'$E&'#4)'#>!6!"&#1'9+,## GPV#

!
!
3".-.13!! D?E!
8,$+#$'&#(%!'!+(`## JSN#

3%!'!+(#$".#+,&#:$-#)4#T++'$/+!)"## JHL#

K)-#+)#%')+&/+#E)9'(&*4#4')=#(%!'!+(## JHV#

!
!
4.;.)2!8&=3!! D7E!
K9=!*!+E## JJR#

>&(!'&# JJN#

7'&&-!**## JJN#

1,&#LG#>))'-$E(#+)#+,&#;%&"#K&$'+## JLJ#

!
!
B&82:92B&82!-2:5).*)!! DEF!
T%)*)<E#1)#1,&#>!6!"&#B$(/9*!"&## JRN#

T%)*)<E#1)#1,&#>!6!"&#7&=!"&## JRP#

K&$'+0'&$Z#(%!'!+(## JNG#

1,&#a)9'"&E#!"+)#+,&#,&$'+#)4#$#-)=$"## JXS#

1,&#a)9'"&E#!"+)#+,&#,&$'+#)4#$#=$"## JXG#

1,&#\9(,5\9**#>E"$=!/## JXL#



!

3&+-24!-28&1.)/! D<F!
1,&#^**9(!)"# JVH#

B!(+'9(+## LSH#

3&C?#3)9*#$".#2).#5#3!C#-$E(#+)#=$Z&#*)6&## LSV#

1,&#-)9".&.#E)"!#$".#*!"<$=## LHH#

1,&#,&$*&.#E)"!#$".#*!"<$=## LHJ#

1,&#:!<,+0).!&(## LHN#

1,&#8)=0## LHX#

W$0E9=D#<&"&'$+!)"#$".#/!'/9*$+!)"## LHP#

O&*)6&.#2).## LHV#

1,&#($/'&.#*!"<$=## LGG#

!
!
102!B.--*-!*9!8*;2!! ED7!
1,&#B!'')'## LJL#

1,&#\'$E&'#)4#:)6&A(#B!'')'## LLJ#

\9'!+E## LLN#

!

"#$%&'()*+,)%-.!/%*!0).&10#).!! 234!

!



!!



!!

!

!

!
.)1-*45+1.*)!

!
!
!
!
!
!
!
!
!
!
!
!
!



!!



!"2!

@<A!8AU;!AJ3EH;=38:G6!9;AI!F3G!<HB:8=;6!=8J3EJA9!;<A!FHEE!H9A!

3F! 3HG! AB3;=389D! 3HG! 93HE9! :85! 3HG! 9AUH:E=;6! !"# $# %&'()"$*#
'&*$+!)"(,!%#-!+,#+,&#3)9*#)4#2).?!*8!;<=9! N3HG8A6D!;<A!4=>>A9;!
73H859! 3F! 63HG! 93HE!7=EE! :G=9AD! ;<:;!7<=K<! 63H!<:JA! K:GG=A5!
=89=5A!63H!F3G!A389?!!!
!
@<A! E3JA!4A;7AA8!63H!:85!.35!4G=8>9!HI!:EE! ;<:;! =9!83;! E3JA!
7=;<=8! 63HD! :85! :EE! ;<:;! FAAE9! =;! =9! 83;!73G;<6! 3F! E3JA! =89=5A!
63H?! (=J=8A! /3JA! 9AI:G:;A9! ;<A! 7<A:;! FG3B! ;<A! K<:FFD! E3JA!
FG3B!FA:GD!73H859!FG3B!7<3EA8A99D!5:GC!FG3B!E=><;?!!
!
@<A!93HE9!N3HG8A6!=9!38A!3F!FAAE=8>9?!*HG!FAAE=8>9!B:CA!H9!7<3!
7A!:GAD!:85!;<A6!5AF=8A!;<A!JAG6!8:;HGA!3F!3HG!93HE?!@<A6!:GA!
3HG! J=;:ED! E=J=8>! K388AK;=38D! E:8>H:>A! :85! K3BBH8=38! 7=;<!
;<A! (=J=8A?! (AJAE3I=8>! :85! AUI:85=8>! 3HG! 93HE9! ;3! ;<A! FHEE!
I3;A8;=:E! 7A! <:JA! 4AA8! KGA:;A5! BA:89! H8=F6=8>! 3HG! 9AUH:E!
A8AG>6! :85! 3HG! AB3;=389! =8! ;<A! <A:G;L93HED! :85! 7=;<! .35?!
@<A9A! :GA! ;<A! B39;! K<:EEA8>=8>! :GA:9! F3G! B35AG8! 5:6!
<HB:8=;6?!!
!
.35! <:9! 4AA8! GAEA>:;A5! ;3! :8! :8:K<G38=9B! :85! ;33E! 3F! FA:GL
=85HK=8>!GAE=>=3H9!4AE=AF9Y!.35!:9!:8!A8;=;6!<:9!4AA8!GA5HKA5!
;3! :8! =BIAG938:E! F=AE5D! G:;<AG! ;<:8! :! IAG938:ED! E=J=8>! #3HE!
7<3B!7A!:EE!<:JA!:KKA99!;3!5=GAK;E6!;<G3H><!3HG!<A:G;9D!:85!
7<3!GA9I3859!;3!H9D!7<3!E3JA9!H9!IAGFAK;E6?!-;!=9!;<=9!/3JA!;<:;!
7A!:EE!9;G=JA!;3!38!93BA!EAJAED!AJA8!=F!7A!:GA!83;!:7:GA!3F!;<=9?!!
!
*HG! AB3;=389! :GA! 3F;A8! B=9H85AG9;335D! NH5>A5D! 5A8=A5! :85!
IGAB:;HGAE6! ;G:89KA85A5! =8! F:J3HG! 3F! :! ^<=><AGT! 9I=G=;H:E=;6!
;<:;!9AA9!93HEFHE!FAAE=8>9!:9!I:G;!3F!;<A!9;3G6!3F!:!^9AEFT!7A!<:JA!
;3! EA;! >3! 3F! :85! B3JA! 38! FG3BD! G:;<AG! ;<:8! AB4G:KA! :85!
5AJAE3I!=8;3!=;9!FHEE8A99!;<G3H><!<HB=E=;6!:85!JHE8AG:4=E=;6?!!
!
#AUH:E=;6! =9! 9;=EE! E:G>AE6! GAIGA99A5D! 43H><;! :85! 93E5! :9! :!
K3BB35=;6D!FA:GA5!:85!5A9=GA5!4AK:H9A!3F!=;9!:7A93BA!I37AG!



!"R!

;3! ;:CA! H9! 3H;! 3F! ;<A! BH85:8A! :85! =8;3! ;<A! AU;G:3G5=8:G6?!
#AUH:E=;6!=8!E3J=8>!FAAE=8>!FG3B!;<A!93HE!F3GB9!:!5AAI!I:G;!3F!
3HG! B39;! 4E=99FHED! AK9;:;=K! 9;:;A9?! 2).# *)6&(# (&C! :85! 9AUH:E!
AUIGA99=38!=8!<:GB386!7=;<!E3JAD!43;<!<HB:8!:85!(=J=8AD!F3G!
;<A! KGA:;=38! 3F! 63HG! 93HE! :85! :EE! E=J=8>! ;<=8>9! K3BA9! FG3B!
.35T9! 9AUH:E! AUIGA99=38Y! 7A! :GA! 5A9=>8A5! F3G! 9AUH:E!
AUIGA99=38?! )=;<3H;! =;! 7A! :GA! =8K3BIEA;AD! F3G! $6)!.$"/A! 3G!
7G38>!H9A!3F!9AUH:E!A8AG>6!K:H9A9!5A8=:E9!:85!I:=8!7=;<=8!;<A!
93HED!IGAJA8;=8>!9I=G=;H:E!5AJAE3IBA8;?!"!!
!
#AUH:E=;6! =9! :! K3GA! :;;G=4H;A!3F! AJAG6! 93HE?!)<A8! 9AUH:E=;6! =9!
5AJAE3IA5! <:GB38=3H9! 7=;<! 9AEFLE3JAD! 63H! <:JA! :! 5AAIAG!
E3J=8>!K388AK;=38!7=;<!63HG9AEF!:85!7=;<!63HG!I:G;8AGD!:85!:9!
9AUH:E=;6!=9!K388AK;A5!;3!(=J=8A!/3JA!7A!K:8!FHEF=EE!3HG!<=><A9;!
I3;A8;=:E9?!.35!K:8!4A!=8!;<A!4A5G33B_!)A!K:8!;:CA!9AUH:E=;6!
=8;3! =;9! (=J=8A! 5A9=>8! :85! A8N36! =;! :9! =;! =9! BA:8;! ;3! 4AD! =8!
IG:6AGD!;3!K3BBH8A!7=;<!V=B`VAG?!!
!
#AUH:E=;6!a!E3J=8>!3G>:9B!=8!5A9=GA!F3G!.35!=9!38A!3F!;<A!B39;!
I37AGFHE! F3GKA9! =8! ;<A! H8=JAG9AD! I37AGFHE! A83H><! ;3! B3JA!
AJA8! ;<A! .:E:K;=K! %A8;GA?! @<=9! =9! 83;! :!B6;<Y! -! <:JA! 5=GAK;E6!
AUIAG=A8KA5!;<=9?!/3J=8>!AB3;=38!K3B4=8A5!7=;<!3HG!IGAK=3H9!
<HB:8! 9AUH:E=;6! :85! 93HED! =8! :EE=:8KA!7=;<! ;<A! .35! 3F! /3JAD!
%GA:;3G!3F! :EE! H8=JAG9A9D! K:8! KGA:;A! :!7:JA! ;3!5=9B:8;EA! :85!
5=993EJA!:EE! F3GB9!3F!K38;G3E!:85! FA:G!BAK<:8=9B9!7=;<=8!H9D!
:85!A9;:4E=9<! ;<A! ;GHA!(=J=8A! FAB=8=8A!:85!(=J=8A!B:9KHE=8A!
38!':G;<?!!
!
@3!E=JA!:85!AB4356!;<=9D!K<339A!;3!FAAED!AB4G:KAD!:85!=8KEH5A!
:EE!I:G;9!3F!63HG!93HE!:85!=;9!73H859D!=;9!9<:537?!P:G;!3F!;<=9!
=8J3EJA9! ;GHE6! E3J=8>! 3HG! 378! 9AEFD! :85! <A:E=8>! 3HG! 7!6&#
8)9".(#+)#:)6&D!7<=K<!7A!:EE!9HFFAG!FG3BD!GA>:G5EA99!3F!G:KAD!
:>AD!GAE=>=38!3G!4AE=AF!969;AB?!@<A9A!:GA!3HG!H8<A:EA5D!H8FAE;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!$b!O=EEAGD!777?5=J=8A;GH;<?K3B!



!"S!

AB3;=389! 3F! NH5>BA8;D! 3HG! >H;! FAE;! I:=8! :85! FAAE=8>9! 3F!
4A;G:6:ED!;<A!GA9=9;:8KAD!7:EE9!:85!NH9;=F=K:;=389!3F!5A8=:ED!;<A!
IEH8>=8>! FAAE=8>9! 3F! :4:8538BA8;! :85! E38AE=8A99D! :85! ;<A!
=93E:;A5D!8AH;AGA5!:85!;G:89KA85A5!5A;:K<BA8;!FG3B!FAAE=8>9!
=8!9AI:G:;=38?!)A!:EE!FAAE!38A!3G!;73!;<A9A!73H859!:9!I:G;!3F!
;<A!K3GA!3F!3HG!9<:537D!3HG!5AAIA9;!73H85D!;<A!I:;;AG8!;<:;!
<:9!:E7:69!4AA8!;<AGAD!;<A!KG399!7A!<:JA!:E7:69!43G8A?!!
!
$EE! F=JA! 73H859! :GA! <A:EA5! ;<G3H><! FAAE=8>! ;<A! <A:G;FHE!
cH:E=;=A9! 3F! ;GHA! 93HE! E3JAD!7<=K<! K:8! 38E6! K3BA! ;3! :86! GA:E!
FGH=;=38!46!K388AK;=8>!;3!.35D!;<A!%GA:;3G!3F!3HG!93HE?!)A!K:8!
38E6!;GHE6!E3JA!3HG9AEJA9!=8!3HG!FHEEA9;!I3;A8;=:E!38KA!7A!E3JA!
.35!:85!GAKA=JA!;<=9!(=J=8A!/3JA?!@<A8!I:EI:4EA!F3G>=JA8A99D!
8:;HG:ED! 3IA8! ;GH9;D! JHE8AG:4EA!:85!K3HG:>A3H9!AB4G:KAD! ;<A!
N36!3F!GAH8=38!:85!;<A!EA;;=8>!>3!3F!9HGGA85AG!K:8!FE37AG!=8;3!
FHEE8A99!7=;<=8!63HG!93HE!:9!=;9!JAG6!9H49;:8KA!;G:89F3GB9?!!!
!
+85AG8A:;<! ;<A9A! F=JA!73H859! E=A! 3HG!;'!<!"$*#8)9".(! 38! :!
>A8A;=KD!IG=B3G5=:ED!:GK<A;6I:E!:85!K3EEAK;=JA!EAJAE?!MHG=A5!93!
5AAID! K3JAGA5!3JAG! =8>A8=3H9E6D!7A!<:JA! F3G>3;;A8!:85!4AA8!
B=9=8F3GBA5!:43H;!;<AB?!*HG!*G=>=8:E!)3H85=8>!=8F3GB9!3HG!
9A89A! 3F! 4G3CA88A99D! 9AAC=8>! :85! 9AI:G:;=38D! :85! :! 5AAID!
:EB39;!H89IA:C:4EA! FAAE=8>! ;<:;!7A!<:JA! FH85:BA8;:E! FE:79D!
;<:;!5A9I=;A!:EE!3HG!9AAC=8>D!9;G=J=8>!:85!<A:E=8>D!=9!9;=EE!<AGA?!!
!
$9! E38>! :9! ;<=9!B$+'!C# )4# +,&#;'!<!"$*#8)9".(! AU=9;9D!7A! K:8!
8AJAG!4A! FGAA?!@<=9!O:;G=U!<:9! KGA:;A5!:EE! ;<A!7:69! =8!7<=K<!
<HB:8! 93K=A;6! 3IAG:;A9! ;35:6?! *HG! GAE=>=389D! 9I=G=;H:E!
;G:5=;=389!:85!4AE=AF!969;AB9D!AK383B=K9D!969;AB9!3F! ^NH9;=KADT!
>3JAG8BA8;D! E:7D! :GBA5! F3GKA9D! GHEA9! 3F! I3E=;A! :85! K=J=E=dA5!
93K=A;6D!AB3;=38:E!:85!9AUH:E!GAIGA99=38!ee!:EE!3F!=;!<:9!4AA8!
4=G;<A5! FG3B! ;<=9! O:;G=U! 3F! ;<A! *G=>=8:E! )3H859?! @<A! F:E9A!
7=953B! :85! =8F3GB:;=38! >A8AG:;A5! FG3B! ;<A9A! 73H859! =9!
K389;:8;E6! >H=5=8>! 63HD! =8! ;<A! 4:KC>G3H85! 3F! 63HG! AB3;=389!
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:85!;<3H><;9D!J=4G:;=8>!E=CA!:!9=8H3H9!;<GA:5!;<G3H><3H;!63HG!
E=FA?!!
!
*HG!BAB3G=A9! :85!73H859! GH8! H85AG8A:;<! ;<A! 9HGF:KA?!)A!
<:JA! F3G>3;;A8! ;<:;! ;<A6! :GA! ;<AGAD! 93!7AEE! <:JA! 93K=A;6! :85!
7A! K3JAGA5! ;<AB?! MH;! ;<A6! 9;=EE! 53B=8:;A! 3HG! E=JA9! H8;=E!7A!
<HB4E6! :9C! F3G! ;<AB! ;3! GAJA:E! ;<AB9AEJA9D! :85! ;3! FAAE!7<:;!
7A!<:JA!8AJAG!5:GA5!;3!FAAE?!-8!FAAE=8>!;<A9A!5AI;<9D!7A!K:GJA!
3IA8!;<A!I:;<7:6!;3!(=J=8A!/3JA!;<G3H><!3HG!5AAI!5A9=GA!F3G!
-;?!$EE!3HG!73H859!KGA:;A!:!I:;<7:6!;<:;!EA:5!;3!(=J=8A!/3JAD!=F!
7A!4H;!:9C!F3G!=;!9=8KAGAE6?!-8!:9C=8>!9=8KAGAE6D!7A!GAKA=JA?!!
!
@<A!>GA:;A9;!9=8>EA!;<=8>!7A!:GA!B=99=8>!=8!;<A!73GE5!;35:6!=9!
(=J=8A! /3JAD! :85! ;<A! F:K;! =9! ;<:;! 7A! 9H49;=;H;A! ;<=9! E399! 3F!
(=J=8A! /3JA! :85! GAIE:KA! =;! 7=;<! <HB:8! E3JA?! PA3IEA! :85!
GAE:;=389<=I9! <:JA! 4AK3BA! ;<A! 8A7! >35D! 9AUD! I37AG! :85!
B38A6! ;<A! KHGGA8K6?!@<A!AUIAG=A8KA!:85! GAKA=J=8>!3F!(=J=8A!
/3JA!<:9!4AK3BA!93!B:G>=8:E=dA5D!F3G>3;;A8!:85!GAEA>:;A5!;3!
349KHGA! B69;=K:E! ;AU;9! ;<:;! =;! <:9! 4AK3BA! :! 5A:5! E:8>H:>A?!
@<=9!=9!4AK:H9A!93!FA7!IA3IEA!GAKA=JA!=;D!6A;!;<A!;G:>A56!=9!;<:;!
AJAG638A! K:8! GAKA=JA! =;D! :85! =8! F:K;! 7A! :GA! KGA:;A5! ;3! :85!
=85AA5!(=J=8AE6!(A9=>8A5!;3?!!
!
&AKA=J=8>!(=J=8A!/3JA!4G=8>9!HI!:EE! ;<:;! -;! =9!83;!7=;<=8!63H?!
PAGFAK;!E3JA!K:9;9!3H;!:EE!FA:G?!ZA:G!:85!E3JA!53!83;!AU=9;!7=;<!
A:K<!3;<AG?!-;!=9!38A!3G!;<A!3;<AG?!$9!63H!AUIAG=A8KA!B3GA!:85!
B3GA!(=J=8A!/3JAD!:EE!;<:;!=9!FA:GFHED!<HG;!:85!73H85A5!7=;<=8!
63H! :G=9A9! ;3!4A! 9AA8! :85! AB4G:KA5?!@<A! b3HG8A6!3F! <A:E=8>!
63HG!73H859!9<379!63H!7<:;!E3JA!=9!=8!:EE!=;9!F:KA;9D!=8!7:69!
7A!;<3H><;!4AF3GA!7:9!")+#E3JAD!4H;!=8!;GH;<!!(?!)A!K:883;!53!
;<=9!:E38AY!7A!8AA5!.35!;3!<AEI!H9D!F3G!38E6!;<=9!/3JA!K:8!;:CA!
H9!:EE!;<A!7:6?!!
!
@3!GAKA=JA!(=J=8A!/3JAD!:EE!38A!<:9!;3!53!=9!:9C!.35!9=8KAGAE6!
7=;<!5AAI!5A9=GA?! ^.35!<AEI!BA! ;3!GAKA=JA!63HG!(=J=8A!/3JATD!
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3G! =8!7<:;AJAG!7:6!63HG!<A:G;! FAAE9! ;3! :9C?! fA;!7<:;!4E3KC9!
3HG!GAKA=J=8>!3F!;<=9!B39;!>E3G=3H9!:85!I37AGFHE!3F!:EE!/3JA9D!
;<A! /3JA!7A! <:JA! :E7:69!7:8;A5! 4H;! <:JA! F3G>3;;A8! :43H;D!
:GA! 3HG! 93HE9! 73H859D! 7<=K<! 7A! 93BA;=BA9! GAFH9A! ;3!
:KC837EA5>AD! FAAE!3G!5=JA! =8;3?!@<A! FHEE!:9C=8>!:85! FAAE=8>!3F!
;<AB!<:9!;3!<:IIA8!:9!I:G;!3F!;<=9!IG3KA99?!!
!
)A! ;A85! ;3! =8;AEEAK;H:E=dA!3HG!AB3;=389D!5AKA=J=8>!3HG9AEJA9!
=8!;<A!IG3KA99?!@<G3H><!<HB=E=;6D!<:J=8>!:!4HG8=8>!5A9=GA!:85!
7=EE=8>8A99! ;3! FAAE! :85! AUIAG=A8KA! $//! 63HG! AB3;=389D!
7<A;<AG! ;<A6! :GA! I:=8FHE! 3G! IEA:9HG:4EAD! 63H! :GA! 9:6=8>! ;3!
.35!63H!7=9<!;3!GAJA:E!7<3!63H!:GAD!:85!FAAE!7<3!63H!GA:EE6!
:GAD!,*@!7<:;! 63H! +,!"Z# $".!,)%&! 63H! :GA?0! @<=9! <38A9;6! =9!
;<A!F=G9;!9;AI!;37:G59!;GH;<!:85!GA:E!/3JAD!:85!3IA89!;<A!533G!
;3! .35?! -;! =9! ;<A! 9=>8:E! ;3! .35! ;<:;! 7A! 5A9=GA! /3JAD! :85! :GA!
GA:56!;3!GAKA=JA! =;?!@<A8!(=J=8A!/3JA!K:8!K3BA?!$85!7<A8! =;!
53A9! K3BAD! AJA8! 38A! 5G3I! 3F! =;! 7=EE! ;G:89F3GB! 63HG!
IAGKAI;=389! :85! I:;<! F3GAJAG?!)=;<!B3GA! (=J=8A! /3JAD! 63HG!
93HE! ;33! 7=EE! ;G:89F3GB! F3GAJAG! FG3B! :! <HB:8! 93HE! =8;3! :!
(=J=8A!#3HE?!!
!

-8!5A9=G=8>! ;3! FAAED!7A!K3BA!;3!:!4:9=K! ;GH;<W!:EE!73H859!:85!
I:=89!7A!<:JA!:GA!5A8=:E9!3F!E3JAD!AGG3G9!:>:=89;!E3JA!;<:;!7A!
<:JA!KGA:;A5D!:85!;<A6!=9(+#4A!AUIAG=A8KA5!FHEE6!4AF3GA!;<A6!
:GA!GAEA:9A5! F3GAJAG?!%<339A!83;! ;3! NH9;!GA9;! =8! ;<A!AFFAK;9!3G!
;<A! 9HGF:KA! E:6AG! 3F! 63HG! 73H859D! 9HK<! :9! FA:GD! :8>AGD!
8AA5=8A99D! E38AE=8A99D! 4E:BAD! IG3NAK;=38D! 9<:BAD! GA9A8;BA8;!
:85!A8J6?!!
!
+85AG8A:;<!;<A9A!9HGF:KA!AB3;=389D!-,!/,#-&#(+!**#,$6&#+)#4&&*#

$".# =)6&# +,')9<,D! 63H! 7=EE! FAAE! 5AAIAG! 73H859! 3F! >G=AFD!
I37AGEA998A99D! :85! H873G;<=8A99?! )A! 53! 83;! 7:8;! ;3! FAAE!
;<A9A! 5AAIAG! AB3;=389! :;! :EED! :85! 7A! 7=EE! 53! :86;<=8>! ;3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0!$b!O=EEAGD!77?5=J=8A;GH;<?K3B!
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A9K:IA! FAAE=8>! ;<ABD! KGA:;=8>! AE:43G:;A! 4AE=AF! 969;AB9D!
GAE=>=389D!IAG938:E!;GH;<9D!:55=K;=389!:85!9H49;=;H;A9!3F!AJAG6!
C=85! ;3!:J3=5! FAAE=8>! ;<AB?!@<=9! =9! ;<A!A99A8KA!3F! ;<A!<HB:8!
K385=;=38?!)A!73HE5! G:;<AG! AUIAG=A8KA! ;ABI3G:G6! IEA:9HGAD!
:55=K;=389!:85!5=9;G:K;=389D!3JAG!:85!3JAG!:>:=8D!G:;<AG!;<:8!
FAAE!I:=8?!!
!
1,&# 1'9+,# !(# $/+9$**E# +,&# '&6&'(&Y! 46! FAAE=8>! ;<A9A! I:=8FHE!
AB3;=389D!7A!FGAA!3HG!93HE!;3!GAKA=JA!;<A!>GA:;A9;!/3JA!3F!:EE?!
*HG! 73H859! :GA! 9:KGA5! 4AK:H9A! ;<A6! :GA! ;<A! I:;<! ;3! ;<A!
(=J=8A!:85!;3!;<A!FHEE!93JAGA=>8!<A:E=8>!3F!63HG!93HE?!!!
!
f3H! K388AK;! ;3! 63HG! 93HE! ;<G3H><! 63HG! 378! ;GHA! AB3;=38:E!
K385=;=38?! @<=9! =9! 4&*+F! f3H! 53! 83;! ;GHE6! K388AK;! 7=;<! 3;<AG!
93HE9D! 3G! ;<A!5AI;<9! 3F! 63HG! 93HED! 46! ;<3H><;9! 3G!73G59D! 4H;!
;<G3H><! 5AAI! FAAE=8>9D! 5A9=GA! :85! E3JA?! f3H! *,/f! K388AK;!
7=;<! .35! IAG938:EE6! ;<G3H><! 63HG! ;GHAD! 9=8KAGA! 93HEL
AB3;=38:E! K385=;=38D! ;<G3H><!6A:G8=8>D! 5A9=G=8>! :85!IG:6=8>!
;3!.35!9=8KAGAE6!FG3B!63HG!<A:G;?1!!
!
$;! F=G9;D! 38A! K:8! FAAE! 9<6! g9<:BAh! :9! 38A! K:EE9! 3H;! ;3!
AB3;=38:EE6! K388AK;D! 3G! IG:6! ;3! .35?! *8A! K:8! FAAE! 8:CA5D!
9B:EED!:85!83;!5A9AGJ=8>!;3!^43;<AGT!:EB=><;6!.35D!7<AGA:9!=8!
IG:6=8>! 3G! AJ3C=8>! :! ^O:9;AGTD! ;<A! K388AK;=38! K:8! FAAE!B3GA!
E=CA!:! FG=A85!:85! ;A:K<AGD!4AK:H9A! ;<:;! ^O:9;AGT! =9`!7:9!38KA!
<HB:8D!NH9;!E=CA!63H?!)=;<!.35D!63H!:GA!K:EE=8>!;3!K388AK;!7=;<!
63HG! %GA:;3G?! @<=9! =9! :! ;3;:EE6! 5=FFAGA8;! IG3I39=;=38_! $85! F3G!
B:86D!:9!9338!:9!7A!:GA!:4EA!;3!FAAE!;<=9!;GHA!GA:K<=8>!3H;!;3!
.35!FG3B!3HG!<A:G;9D!7A!:GA!<HB4EA5?!!
!
VHB=E=;6! =9! ;<A! CA6! ;3! IG:6AGD! 7=;<! ;<A! AB3;=38! 3F! 9=8KAGA!
E38>=8>!:85!:!IHGAD!H8K385=;=38:ED!83;!7:8;=8>!:86;<=8>!4:KCD!
4HG8=8>! 5A9=GA! ;3! K388AK;! ;3! .35! =8! :! >A8H=8A! 7AEE=8>! :85!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1!$b!O=EEAG!
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6A:G8=8>! FG3B! ;<A! 5AI;<9! 3F! 63HG! <A:G;?! @<A!B3GA! 63H!IG:6!
E=CA!;<=9!;3!GAKA=JA!.35T9!/3JA!=8;3!63HG!93HED!;<A!5AAIAG!63HG!
<A:G;!7=EE! 4A! K:GJA5! 3IA8D! :85! ;<A!B3GA! 63HG! 93HE! K:8! <A:E!
:85! ;G:89F3GB?! @<AGA! =9! 83;<=8>! B3GA! :EK<AB=K:E! 3G! B3GA!
;G:89F3GB:;=JAD! =8! :86! H8=JAG9A! 3G! 5=BA89=38D! ;3! 63HG! 93HE!
;<:8!GAKA=J=8>!(=J=8A!/3JA?! -;! =9! 9=BIEAD!:85!7A!:EE!<:JA! ;<=9!
K:I:K=;6D!83!B:;;AG!7<:;!3G!7<3!7A!;<=8C!7A!:GA?!!
!
f3HG! 93HE! =9! ;<A! 53B:=8! 3F! :EE! 63HG! 5AAIAG! FAAE=8>9Y! 5A9=GA9D!
E38>=8>9!:85!I:99=389D!:85!;<A9A!:GA!<37!63H!GA:K<!.35?!.35!
K388AK;9!;3!63HD!#3HE!;3!93HED!=8!;<=9!E:8>H:>A?!@<=9!=9!7<:;!;<A!
93HE! 7:9! KGA:;A5! F3G?! )<AGA! 53! :EE! ;<A! <A:JA8E6! 9HG>A9! 3F!
>G:;=;H5AD!N36!:85!<A:G;4GA:C=8>!E3JA!K3BA!FG3Bi!@<A6!K3BA!
FG3B! :! 5=FFAGA8;! 93HGKA! 3;<AG! ;<:8! 3HG! GA:EB! 3F! 83GB:E!
<HB:8! AB3;=389! :85! GAE:;=389<=I9?! @<A6! K3BA! FG3B! .35! ;3!
63HG!93HE?!!!
!
PG:6=8>! ;3! GAKA=JA! (=J=8A! /3JA! 7=EE! 4G=8>! F3G;<! :EE! ;<A!
3II3G;H8=;=A9!F3G!63H!=8!AJAG6!:9IAK;!3F!63HG!E=FA!;3!<A:E!63HG!
93HE9!73H859!46!E=J=8>!B3GA!=8!(=J=8A!@GH;<!;<G3H><!;<A!/:7!
3F!$;;G:K;=38D!;<A!5=J=8A!BA99A8>AG?!$9!;<=9!3KKHG9D!=;!B:6!E33C!
:9!=F!63HG!E=FA!<:9!>38A!=8;3!K<:39D!:85!=;!B:6!JAG6!7AEE!53Y!F3G!
63HG!93HE!;3!GAKA=JA!B3GA!:85!B3GA!3F!.35T9!E3JA!=9!:!B:99=JA!
9;AI!=8!63HG!;G:89F3GB:;=38D!:85!=9!;<A!HE;=B:;A!:EK<AB6!3F!:EE!
KGA:;=38?!!
!
102!"&10!1*!8*;2!
!

@<AGA! :GA! F=JA! AB3;=38:E! 9;:;A9! 38! ;<A! P:;<! 3F! ;<A! 93HET9!
<A:E=8>! =8;3! (=J=8A! /3JAD! 7<=K<! :GA! 9<:GA5! =8! 5AI;<!
;<G3H><3H;!;<=9!433C?!@<A9A!F=JA!4:9=K!9;AI9!:EE!H8=;A!;<G3H><!
<HB=E=;6!:85!5A9=GA!F3G!(=J=8A!/3JA!:85!;GH;<?!!
!



!0"!

6G42).&8!!

!
@<A! F=G9;! 9;AI! =9! GAK3>8=d=8>! ;<:;! ;<AGA! =9! 93BA;<=8>!B=99=8>!
:85! 93BA;<=8>! 83;! cH=;A! G=><;! =8! 63HG! E=FA?! @<:;! ;<AGA! =9!
93BA;<=8>!B3GAD!:85!;<:;!5A9I=;A!63HG!4A9;!AFF3G;9D!;<A!9:BA!
I:;;AG89!CAAI!:G=9=8>!:>:=8?!!
!
$EE! 3HG! AB3;=38:E! :85! =8;AEEAK;H:E! NH9;=F=K:;=389D!
B=8=B=d:;=389! :85! 5A8=:E9! 3F! 3HG! 5AAIAG! AB3;=389! 9AGJA! ;3!
CAAI! H9! 38! ;<A! 9HGF:KA! 3F! E=FAD! :85! =8! FA:G?! @<A! 9HGF:KA!
AB3;=389! 3F! 5A8=:E! :GA! FA:GD! :8>AGD! 5AFEAK;=38D! 9<:BAD! 9AEF!
IH8=9<BA8;D! GA9A8;BA8;D! FA=>8A5! 3G! H8K389K=3H9! =>83G:8KAD!
H87=EE=8>8A99! ;3! E33C! :;! 93BA;<=8>! 34J=3H9E6! <:IIA8=8>! =8!
63HG! E=FAD! IG3NAK;=38!:85!4E:BA?! ^4# E)9#.)#$"E#)"&#)4# +,&(&#$+#
$"E# +!=&?! 63H!:GA! =8!5A8=:E!:85!:GA!9;:6=8>!38! ;<A!9HGF:KA!3F!
63HG!93HED!=8!;<A!93HET9!73H859?!f3H!:GA!4E3KC=8>!3H;!E=FA!:85!
E3JAD!:85!K<339=8>!=89;A:5!;3!E3JA!FA:G!B3GA!;<:8!E3JA?!!
!
*;<AG! 7:69! 5A8=:E! :85! FA:G! K:8! B:8=FA9;! :GA! ;<G3H><!
:55=K;=389D! 9HK<! :9! F335D! 5GH>9D! 9AUD! 433C9D! 93K=:E=d=8>D! 83;!
7=9<=8>! ;3! 4A! :E38AD! 4AK3B=8>! ;33! 4H96! 3G! K:GAAG`73GE5!
3G=A8;:;A5D!:85!;<A!7<AAE!3F!9I=G=;H:E!9AAC=8>!=;9AEF?!!
!
T/Z")-*&.<&! :85! :9C! ;3! FAAE! ;<A! FAAE=8>! H85AG8A:;<! ;<A!
I:;;AG8D! ;<A!I:=8D! ;<A! FA:GD! ;<A!:8>AG! ;<:;!63H!C837! =9! ;<AGA?!
$9C! ;3! FAAE! =;! ;3;:EE6?!@<A!IGAK=9=38!3F!IG:6AG!B:CA9! =;!"QQj!
AFFAK;=JA!7<A8! =;! =9! :IIE=A5!7=;<!(=J=8A! E:79! 3F! E3JA?! $9C=8>!
.35!3G!:8638A!AE9A!;3!7=IA!3H;!63HG!378!<HG;9D!KGA:;=389!:85!
AGG3G9! :>:=89;! E3JA! 4AF3GA! FAAE=8>! ;<AB! FHEE6!7=EE! 38E6! 5AE:6!
63HG! 378! 93HE9! >G37;<D! :85! =8! ;GH;<! 7=EE! 83;! :K;H:EE6! 73GC?!

@<AGA! :GA! 83! 9<3G;KH;9! :G3H85! ;<A! E:7! 3F! K:H9A! :85! AFFAK;! :85!
FGAA7=EE?! @<A6! :GA! ;<A! 4:9=9! 3F! ;<A! H8=JAG9A?! )A! 38E6! FAAE! I:=8!
4AK:H9A!3F!3HG!378!5A8=:E!3F!E3JAD!A=;<AG!837!3G!=8!;<A!I:9;?!!!
!
@<A8D!T//&%+#;<A!FAAE=8>!
!



!00!

$,(!!
#

T(Z#+)#4&&*#$".#49**E#&=0'$/&#+,&#4&&*!"<?#*&+(#($E#4&$'?#-!+,#%'$E&'#+)#

2).D! :9C=8>! F3G! (=J=8A! /3JAD! ;<A! >GA:;A9;! :KKAEAG:;3G! :85!
;G:89F3GB:;=JA! I37AG! =8! ;<A! H8=JAG9A?! #;:6! 7=;<! ;<A! FAAE=8>! F3G!
<37AJAG! E38>! =;! ;:CA9?! -;! =9! 9=BIEA! 6A;! =;! 73GC9! K3BIEA;AE6! :85!
;3;:EE6! 7=;<! 63HG! 9=8KAGA! 5A9=GA?! $85! =;! 7=EE! GAEA:9A! 63HG! 93HE!
F3GAJAG! FG3B! ;<A9A! AB3;=389D! :85! ;<A=G! K:H9A9D! ;<:;! 83! 3;<AG!
^BA;<35T!K:8!53?!!
!
@3! :KC837EA5>A! ;<A! FAAE=8>!7=;<! :7:GA8A99! =9! 83;! A83H><?! @<AGA!
B:6!4A! FA:G!3G! AB3;=38:E!5AKAI;=38!<AGAD! CAAI=8>!63H!:7:6! FG3B!
;<A!AB3;=38:E!K<:G>A?!*8A!K:8!;<A8!B3JA! =8;3! ;<A!9AK385!9;:>A!3F!
^EA:IFG3>>=8>T!3JAG!;<A!;3I!3F! ;<A!AB3;=38!46!:II:GA8;E6!:KKAI;=8>!
;<A! AB3;=38D! :EE! 7=;<=8! ;<A! 9:FA;6! 3F! 63HG! 378! <A:5?!
-8;AEEAK;H:E=d=8>!;<A!7<3EA!IG3KA99D! =B:>=8=8>!;<:;!63H!:GA!<A:E=8>!
63HG9AEFD!FAAE=8>!NH9;!9HGF:KA!AB3;=389D!>E:5!;<:;!63H!<:JA!=5A8;=F=A5!
63HG!I:;;AG89!3G!73H859D! =9!:! KE:99=K!B=9;:CA?!$EE!63H!:GA!53=8>! =9!
5AE:6=8>!;<A!=8AJ=;:4EAD!:85!B:64A!AJA8!B:C=8>!=;!73G9A?!!
!
@<A! 4=>>A9;! FA:G! <AGA! =9! ;<=8C=8>! ;<:;! ;<A! I:=8! 9;3GA5! H85AG8A:;<!
;<A!9HGF:KA!=9!;33!BHK<!F3G!63H!;3!4A:GD!;<:;!=;!7=EE!3JAG7<AEB!63HD!
;<:;! =;!7=EE!>3!38! F3GAJAG?!f3H!B:6!<:JA! FA:G9! ;<:;!93BA!AB3;=389!
:GA! NH9;! =BI399=4EA! ;3! FAAED! 3G! ;<:;! 63H!B:6! 4AK3BA! A8>HEFA5! :85!
3JAG7<AEBA5!46!;<A=G!9A89:;=38D!;<:;!=;!B=><;!4A!;33!4=>!;3!<:85EAD!
;<:;!63H!:GA!83;!K:I:4EA!3F! FAAE=8>!;<ABD!;<:;!63H!B:6!9;:G;!;3!KG6!
:85!8AJAG!C837!<37! ;3! 9;3I?!@<=9! =9! FA:G!4E3KC=8>!63H! FG3B! ;GHE6!
FAAE=8>!7<:;!63H!8AA5! ;3! FAAE?!1,!(#$"+!/!%$+!"<#)4# %$!"?# +,&# 4&$'#)4#
%$!"?#!(#$/+9$**E#-)'(&#+,$"#+,&#%$!"#!+(&*4@#43;<!;G=>>AG!;<A!9:BA!I:G;!
3F!;<A!4G:=8!:85!AB3;=389?!!
!
#3D!:;!;<=9!IE:KAD!:55GA99!;<A!=99HA!46!:9C=8>D!k)<6!:B!-!4E3KC=8>!B6!
AB3;=389il!!
+I! 7=EE! 4H44EA! ;<A! H9H:E! 9H9IAK;9W! F:=EHGAD! 7A:C8A99D! AB3;=38:E!
4GA:C5378D! BA8;:E! GA:9389D! :! 8AA5! ;3! 4A! IAGFAK;D! :! 7=9<! ;3! 83;!
43;<AG! :8638A! 3G! .35D! :!7=9<! ;3! IEA:9A! 3;<AG9D! FA:G9! 3F!B:58A99D!
5A9I:=Ge?;<A!E=9;!>3A9!38?!V37AJAGD!38KA!;<AGA!=9!:8!3IA8=8>D!AJA8!
;<A!378=8>!3F!;<A9A!=8=;=:E!FA:G9!4G=8>9!GAE=AF?!!
!



!01!

ZA:G9!K:H9A!;<A!9;G38>A9;!K<:G>A9!3F!GA9=9;:8KAD!4H;!38KA!63H!<:JA!
FAE;! ;<A9A! FHEE6D! ;<A! 5AAIAG! FAAE=8>9! ;<:;! ABAG>A! /$"# 0&# &=0'$/&.?!
fA9D! 3F! K3HG9A! ;<AGA! :GA!3;<AG! FAAE=8>9! ;3!4A! AUIAG=A8KA5D! 4H;! =;! =9!
837<AGA! 8A:G! :9! KE39A! ;3! ;<A! 5=9K3BF3G;! 3F! FA:G=8>! ;<A! FA:G! =;9AEF_!
f3H! 837! C837! ;<:;! 63H! :GA! 83;! :! F:=EHGA! 3G! 7A:CD! ;<:;! 4GA:C=8>!
5378! :K;H:EE6! GAcH=GA9! >GA:;! 9;GA8>;<D! :85! ;<:;! AJA8;H:EE6! =;!-!**#

5=993EJAD!FGAA=8>!63H!F3GAJAG!=8;3!:8!=85A9KG=4:4EA!/3JA?!!
!
)<A8! 63H! 9;:G;! ;3! AUIAG=A8KA! :! .&(!'&D! 6A:G8=8>! :85! K389=9;A8;!
:9C=8>!;3!FAAE!:EE!:85!:86!AB3;=389!;<:;!B:6!FE37!;<G3H><!63HD!63H!
C837!=;!=9!4AK:H9A!3F!;<A!E3JA!;<:;!7:=;9!F3G!63H!38!;<A!3;<AG!9=5A?!-!
GAE=9<!;<A!K<:8KA!;3!FAAE!B6!93HE!73H859D!C837=8>!;<:;!;<A!3H;K3BA!
7=EE!4A!B3GA!E3JA!F3G!B6!93HEY!B3GA!KE39A8A99!;3!.35!g:9!;<AGA!:GA!
EA99!4:GG=AG9!;3!.35h!:85!;<A8!;<=9!E3JA!K:8!FE37!3H;!;3!:EE!3;<AG9?!-;!
=9!:!7=8L7=8L7=8!9=;H:;=38D! F3G!B6!93HED! F3G!:EE!3;<AG!93HE9D!:85! F3G!
.35D!7<3!5AAIE6!5A9=GA9!;3!C837!BA!B3GA?!#3!7<6!83;!53!=;i!!
!
!

7G!;58)2-&H.8.1,!
!
$EE! 3F! ;<=9! =8J3EJA9! JHE8AG:4=E=;6D! =8! ;3;:E! <38A9;6D! AUIGA99=38! :85!
;G:89I:GA8K6?! @<=9! GAJA:E9! $//! ;<A! <=55A8! ;<3H><;9D! FAAE=8>9! :85!
:>A85:9! 63H! <:JA! 4AA8! CAAI=8>! 9AKGA;! ;3! 63HG9AEFD! :85! FG3B! :EE!
3;<AG9?! #AKGAK6! =9! ;<A! <:EEB:GC! 3F! 9<:BAD! :85! =9! :! 4=>! 4E3KC! ;3!
<HB=E=;6?! @<A!B3GA! 63H! CAAI! $"E+,!"<# 9AKGA;D! ;<A!B3GA! =;! <:H8;9!
63HD!4H=E5=8>!HI!B3GA!:85!B3GA!E:6AG9!3JAG!;=BA!3F!9<:BAD!GA>GA;D!
NH5>BA8;D! 9AEF! E3:;<=8>D! FA:G! :85! :8>AGD! :9! 7AEE! :9! B:86! BA8;:E!
9;G:;A>=A9!3F!K38;=8H:E! E6=8>!;3!K3JAG!3JAG!;<A!FA:G!63H!B:6!FAAE!:;!
AUI39=8>!63HG9AEF?!!
!
@<A!B3GA!63H!K3JAG!HI!:85!53!83;! FHEE6! FAAE!:85! =8JA9;=>:;A!7<:;!
63H!:GA!CAAI=8>!7=;<=8!63HD!AJA8!;<3H><!63H!C837!=;! =9! ;<AGAD! ;<A!
B3GA!63H!:GA!9HIIGA99=8>!63HG!93HE!:85!63HG!K:I:K=;6!;3!E3JA!:85!
;3! GAKA=JA!(=J=8A!/3JA?!@<A!B3GA!63H! GAJA:E! :85!AUIGA99!63HG9AEF!
<38A9;E6!;3!4A!7<3!63H!:GA!'!<,+#")-D!G:;<AG!;<:8!7<:;!63H!73HE5!
E=CA! ;3! 4A! =8! ;<A! FH;HGA! *&!7<:;! 3;<AG9!73HE5! E=CA! ;3! 9AA! 63H! :9D!
gGAIH;:;=38! :85! :IIA:G:8KA9h! ;<A! KE39AG! 63H! :GA!7:EC=8>! ;37:G59!
.35!=8!:!JAG6!IG:K;=K:E!:85!;:8>=4EA!7:6?!@<A!B3GA!63H!53!;<=9D!;<A!



!02!

B3GA!.35!K:8!K3BA!;3!63HD!:85!9<37!63H!;<=9!B:8=FA9;:;=38!=8!63HG!
E=FA!=8!:EE!7:69D!:85!FG3B!:EE!5=GAK;=389?!!
!
!

DG!05B.8.1,!!
!

VHB=E=;6!=9!@V'!O*#@!-OP*&@$,@!P'&#*,$/!m+$/-@f!)'!V$n'!
@*! ('n'/*P! -Z! )'! $&'! .*-,.! @*! >G37! =8! E3JAD! :85! 4AK3BA!
KE39AG! ;3!.35?! -;! =9! 63HG!I:99=38:;A!5A9=GA! :85! E38>=8>! ;3! AUIGA99D!
FAAE!:85!AUIAG=A8KA!:EE!3F!63HG!378!AB3;=389D!7=;<3H;!<:GB=8>!:86!
3;<AG!IAG938D!7<A;<AG! ;<A9A! AB3;=389! :85!4AE=AF9! :GA!IEA:9HG:4EA!
3G!I:=8FHE!;3!63H!;3!AUIAG=A8KA?!2!
f3HG! I:99=38:;A! 5A9=GA! :85! E38>=8>! ;3! 4A! =8=;=:EE6! :;! EA:9;!
=8;AEEAK;H:EE6! 3IA8! ;3! ;<A! =8JA9;=>:;=38D! FAAE=8>! :85! 5=9K3JAG=8>! 3F!
63HG!378!^IAG938:E!;GH;<9T!7=EE!K3BA!FG3B!:8!:EB39;!=8F=8=;A!J:G=A;6!
3F!93HGKA9D!=8!;<A!F3GB!3F!63HG!/:7!3F!$;;G:K;=38D!3;<AG!IA3IEAD!8A7!
=5A:9D!K38KAI;9D!:85!4AE=AF9!7<=K<!K<:EEA8>A!63HG!AB3;=38:E!9;:8KA9!
:85! =8;AG8:E! GAFAGA8KA!I3=8;9!7<=K<!53B=8:;A!63HG! E=FAD!7<=K<!:GA!
H89AA8! :85! H8FAE;! 4H;! E=CA! :! G=JAG! H85AG! ;<A! 9HGF:KA! >H=5=8>! ;<A!
B3JABA8;9!3F!63HG!JAG6!93HE9!AU=9;A8KA?!$EE37=8>!(=J=8A!@GH;<9!;3!
A8;AG! 63HG! 93HE! 3KKHG9! ;<G3H><! FAAE=8>! ;<A! <HG;! AB3;=389! 3F! 63HG!
^IAG938:E!;GH;<9T?!!
!

!

EG!423.-2!!
!
@GHA!5A9=GA!F3G!(=J=8A!/3JAD!F3G!(=J=8A!@GH;<D!F3G!.35D!=9!38A!3F!;<A!
B39;!I3;A8;!F3GKA9!=8!;<A!H8=JAG9A?!$G=9=8>!FG3B!;<A!5AI;<9!3F!63HG!
<A:G;! :85! 93HED! =;! =9! ;<A! K:EE! F3G! (=J=8A! /3JA! 7<A8! :9CA5! F3G! =8!
<HB=E=;6D!9=8KAGA!5A9=GA!:85!<A:G;FAE;D!<A:G;4GA:C=8>!6A:G8=8>?!.35!
7=EE!8AJAG!=>83GA!;<=9D!:9!VA!5A9=GA9!;3!>=JA!63H!;<=9!/3JAD!:85!=9!NH9;!
7:=;=8>!F3G!63H!;3!:9C?!$!I:G;!3F!63H!<:9!;3!3IA8!;3!AJA8!9=8KAGAE6!
:85!5AAIE6!:9C! F3G!(=J=8A!/3JAD!:85!;3!GAKA=JA! =;D! F3G! =;! =9!38E6!3HG!
FA:G! :85! 9AEF! KGA:;A5! 4:GG=AG9! ;<:;! JA=E! 3HG! FAAE=8>9! 3F! 5A9=GA! F3G!
(=J=8A!/3JA?!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2!$b!O=EEAG!



!0R!

fA:G8=8>! :EE379!.35! ;3! C837!63H!5A9=GA!V=B`VAGD! :85!3IA89! ;<A!
533G9!F3G!.35!;3!K3BA!=8?!)=;<3H;!;<=9!4HG8=8>!5A9=GAD!.35!K:883;!
>=JA! 63H! (=J=8A! /3JA! 3G! ;GH;<9D! 4AK:H9A! 63H! <:JA! 83;! AUAGK=9A5!
63HG!K<3=KA!3G!5A9=GA!:85!IH;!;<AB!=8;3!:K;=38?!!
!
f3H!7=EE!GAKA=JA!:EE!63H!B39;!5A9=GA!38KA!63H!EA;!>3!3F!=;!=8!F:J3HG!3F!
(=J=8A!/3JA!:85!@GH;<D!7=;<!.35?!)<A8!;<=9!<:IIA89D!63HG!IGAJ=3H9!
5A9=GA9D!=8;A8;=389!:85!>3:E9!7=EE!83;!B:;;AG!:867:6?!#3D!NH9;!>3!F3G!
;GH;<?! (A9=GA9! 7=EE! 4A! FHEF=EEA5! 38KA! 63H! FAAE! :85! :KKAI;! ;<A! ;GH;<!
:43H;!63HG9AEF!:85!:43H;!<37!.35!3IAG:;A9?!!
!
PHGI39A!=9!7<:;!5G=JA9!5A9=GA?!)=;<!IHGI39AD!;<AGA!=9!5=GAK;=38!:85!
:!K38;:=8AG! F3G!A8AG>6! ;3!I3HG! =8;3?!PHGI39A!KGA:;A9! ;<A!K38;:=8AG!
:85! KGHK=4EA! F3G! (=J=8A! ;G:89F3GB:;=38! ;3! 3KKHG?!):;AG!7=;<3H;! :!
NH>! 7=EE! NH9;! FE37! AJAG67<AGA! :85! KGA:;A! :! BA99_! -;! :E93! 9A859! :!
9=>8:E!;3!;<A!H8=JAG9A!;<:;!:EE379!=;9!F3GKA9!;3!FE37!=8;3!63HD!F3G!63H!
:GA! ;<A! K38;:=8AG?! -F! ;<AGA!:GA! EA:C9!:85!53H4;9! =8!63HG! K38;:=8AGD!
<3EA9!:85!73H859D!.35!7=EE!8AJAG!4A!:4EA!;3!F=EE!63H!HI!K3BIEA;AE6D!
:85!=8!93!F=EE=8>!5=993EJA!63HG!9A89A!3F!9AI:G:;A!9AEF?!!
!
)<:;! 63H! FAGJA8;E6! 5A9=GAD! 63H!7=EE! :;;G:K;! :85!B:8=FA9;?!(A9=G=8>!
(=J=8A!/3JA!:85!(=J=8A!@GH;<!7=EE!:E=>8!:EE!I:G;9!3F!63HG!E=FA!;3!.35?!
#3G;!3H;!63HG!=88AG!F3H85:;=38!:85!;<A!3H;AG!7=EE!:G=9A!:9!:8!AFFAK;!
3F! ;<=9?! O:86! 3F! H9! K38FH9A! ;<A! ;73! :9! 7A! 9AAC! 93BA;<=8>! AE9A!
3H;9=5A! 3HG! 378! 9AEF! ;3! B:CA! ;<A! <3EA! :85! I:=8! 7=;<=8! 4A:G:4EAD!
:J3=5=8>! >3=8>! =8;3! ;<=9! I:=8! 46! K3JAG=8>! =;! 3JAGD! 9;HFF=8>! 5378!
5AAIAG! HG>A9! 7=;<! 9HGF:KA! 9H49;:8KA9! :85! 34NAK;9?! @<=9! =9! <37!
9I=G=;H:E! B:;AG=:E=9B! 73GC9D! 46! K3JAG=8>! 3JAG! 3HG! 93HE9! 73H859D!
7<=K<!:GA!I:;<7:69!;3!;GH;<!:85!(=J=8A!/3JAD!7=;<!9HIAGF=K=:E!:85!
>E:B3HG3H9!3I;=389?!!
!
$9!7A!>G37!=8!/3JA!:85!@GH;<D!3HG!5A9=GA!5AAIA89D!83;!EA99A89?!*HG!
<HB=E=;6!>G379D!83;!EA99A89?!)A!4AK3BA!B3GA!JHE8AG:4EAD!83;!EA99?!
*HG! <A:G;FAE;! 5A9=GA! F3G! .35! 4AK3BA9! ;<A! B39;! 9=BIEA! 9=8>EA!
9;G38>A9;!F3GKA!F3G!K<:8>A!=8!3HG!E=FAD!:85!AJA8!;<A!%AEA9;=:E!$8>AE9!
7=EE!83;=KA!=;!=8!;<A=G!N36D!<:II=8A99!:85!7385AG?!(A9=GA!4AK3BA9!:!
KG6=8>D!9<:C=8>D!;A:G!9;GA78!<:IIA8=8>!:9!7A!>G37!KE39AG!;3!.35D!:9!
=;!=9!9=BIE6!;<=9!;<:;!7=EE!;:CA!H9!:EE!;<A!7:6!;3!.35!=8!3HG!<HB=E=;6?!!
!



!0S!

IG2BH-&+2!!
!
$KKAI;:8KA! =9! ;<A! >:;A7:6! ;3! AB4G:KA?! $KKAI;:8KA! :EE379! 38A! ;3!
9=8C! 5378! =8;3! ;<A9A! 8A7E6! 5=9K3JAGA5! FAAE=8>9! :85! ;GH;<9?! -8!
AB3;=38:E! :KKAI;:8KAD! 38A! 9HGGA85AG9! ;<A!B=85T9! K38;G3E!3JAG! ;<A!
<A:G;D! :85! K<339A9! FGAAE6! ;3! FAAE! ;<A! H85AGE6=8>! I:=8D! 83! B:;;AG!
7<:;!=;!=9?!VAGA!K3BA9!;<A!5:78=8>!3F!:!BHK<!5AAIAG!GA9I389=4=E=;6!
;3!KEA:8!HI!63HG!E=FA?!f3H!:KKAI;!;<:;!83!38A!AE9A!K:8!53!=;D!:85!63H!
:KKAI;!;<:;!63H!<:JA!;3!>3!;<G3H><!:85!FAAE!;<A!5AI;<9!3F!:EE!;<A9A!
FAAE=8>9?!f3H!K<339A!;3!FAAED!:85!:GA!GA:56!;3!5=JA!5AAI!:85!9;:6!=8!
;<A!FAAE=8>D!83!B:;;AG!7<:;!=;!;:CA9D!:85!7=;<!(=J=8A!<AEI?!!!
!
-8!:EE37:8KA!63H!9AA! ;<A! ;GH;<!:43H;!63HG9AEF?!f3H!:EE37!;<A!I:=8D!
;<A!9:58A99D!;<A!:8>AGD!;<A!>G=AFD!:85!;<A!H873G;<=8A99!;3!4H44EA!HI!
:85! 4A! =8! 63H?! $EE37:8KA! =9! ;<A! 3IA8! AUIGA99=8>D! ;<A! G:5=K:EE6!
<38A9;!:KC837EA5>BA8;!3F!7<:;!63H!FAAE!B:6!B:CA!63H!E33C!9B:EE!
3G!7A:CD!C837=8>!;<:;!;<=9!7=EE!A8:4EA!63H!;3!E3JA!B3GA?!!
!

f3H!K:8!38E6! F3G>=JA!3;<AG9!7<A8!63H!F3G>=JA!63HG9AEF?!@3!53!;<=9D!
63H!<:JA!;3!FAAE!:EE!;<A!<:GB!63H!<:JA!538A!;3!:8638A!:;!:86!;=BAD!
3G! 4A! 7=EE=8>! ;3D! :;! EA:9;?! @<=9! 7=EE=8>8A99! 3IA89! ;<A! 533G! ;3!
F3G>=JA8A99! 4AK:H9A! 63H! :GA! AB4G:K=8>! :EE! ;<A! <:GB! 63H! <:JA!
KGA:;A5?!.35!K:8!<AEI!63H!7=;<!;<=9D!:85!K:8!53!=;!JAG6!cH=KCE6!=F!63H!
:GA!7=EE=8>!:85!;GHE6!9=8KAGA?!!
!
PA3IEA!K:883;!GA:EE6!+)+$**E!F3G>=JA!63HD!:85!B:CA!63HG!378!I:=8!>3!
:7:6?!@<A6!K:8!9:6!^-!F3G>=JA!63HTD!4H;!=;!7=EE!38E6!73GCD!AJA8!=F!;<A!
:I3E3>6! =9! 9=8KAGA! :85!>A8H=8A!38!43;<! 9=5A9D! 38! KAG;:=8! E:6AG9!3F!
;<A!73H85?!@<=9!=9!4AK:H9A!;<A!K:H9A!3F!=;!8AA59!;3!4A!FAE;!46!63H!:9!
=;! 7:9! KGA:;A5! 46! 63H?! *8E6! 46! 73GC=8>! 7=;<! .35! K:8! 63H! 49**E!
F3G>=JAD!46!63HG!K<339=8>!;3!FAAE!;<A!K:H9A!3F!63HG!73H85!:85!7<:;!
63H! <:JA! 538A! :K;=8>! FG3B! ;<=9! 73H85?! @<=9! =8KEH5A9! FAAE=8>! ;<A!
I:=8!:85!<:GB!63H!<:JA!GAKA=JA5!FG3B!3;<AG9D!7<=K<!63H!B:6!<:JA!
>E399A5!3JAGD!4E3KCA5!3H;D! NH9;=F=A5D!B=8=B=dA5!:85!`3G!IH;! K3I=8>!
BAK<:8=9B9!=8!IE:KA!=8!3G5AG!;3!9;3I!FAAE=8>?!!
!
@<=9!;:CA9!ABI:;<6!;3!;<A!8AU;! EAJAE!:85!K3BIEA;A9!;<A!IG3KA99!3F!
F3G>=JA8A99?! ^=$<!"&W! :EE! ;<A!<:GB!63H!<:JA!538AD!:EE! ;<A!I:=8!63H!



!0[!

<:JA! =8FE=K;A5! 38! :8638A! &6&'#63H! 837! J3EH8;:G=E6! K<339A! ;3! FAAE?!
@<=9!=9!F3G>=JA8A99!=8!:K;=38?!!
!
W)9'# %$!"# !(# +,&# 0'&$Z!"<# )4# +,&# (,&**# +,$+# &"/*)(&(# E)9'#

9".&'(+$".!"<FR##

!
'B4G:K=8>!;:CA9!AJAG6;<=8>!:85!:86;<=8>!63H! FAAE! =9!H8:KKAI;:4EA!
:85!4G=8>9!;<:;!J=4G:;=38!3F!;<A!H8:KKAI;:4EA!=89=5A!63HG!<A:G;?!@<A!
E3J=8>!93HE!AB4G:KA9!:85!:KKAI;9!7<:;!=9!<:IIA8=8>!=8!:86!B3BA8;!
4AK:H9A! =;!8AA59!83;<=8>! FG3B!;<A!9=;H:;=38!3G! FG3B!3;<AG9!:9! =;! =9!
F=EEA5!7=;<!(=J=8A!/3JA!:85!5A9=GA9!38E6!;3!F3EE37!(=J=8A!@GH;<?!@<=9!
=9! :8! :H;3B:;=K! GA:E=9:;=38! 38KA! 38A! =9! GAKA=J=8>!(=J=8A! /3JA! :85!
<:9!<:5!.35!GAB3JA!A83H><!K:H9:E!AB3;=389!;3!:EE37!=;?!-;!=9!83;!:!
9;G:;A>6D!83G!K:8!=;!AJAG!4A?!-;!=9!;<A!A99A8KAD!;<A!F:4G=K!3F!;<A!E3J=8>!
93HE!=;9AEF?!-8!AB4G:KAD!;<AGA!=9!83;<=8>!;<:;!=9!9=8>EA5!3H;!:9!7G38>D!
H8:KKAI;:4EAD!3G!H873G;<6!3F!AB4G:KA?!ZAAE=8>!=9!4AE=AJ=8>?!!
!
@<AGA! =9! :! .35D! :85! 837! =9! ;<A! ;=BA! ;3! 5AJAE3I! ;<A! GAE:;=389<=I!
4A;7AA8! 63HG! 93HE! :85! .35T9! #3HED! :85! ;3! IG=3G=;=9A! ;<:;!
GAE:;=389<=I!:43JA!:86!3;<AG?!@<A!.G:KA!;<:;!:G=9A9!FG3B!63H!;:C=8>!
;<=9! :K;=38D! :85! K38;=8H=8>! ;<A9A! :K;=389D!7=EE! 4A! ;<A! FHEF=EEBA8;!3F!
63HG!93HET9!;GHA!:85!9:KGA5!5A9=GA9D!:85!=9!7<:;!.35!5A9=GA9!5AAIE6!
F3G!63HW! ;3!4AK3BA!(=J=8A!/3JA?!@<=9!7=EE!8:;HG:EE6!K3BA!FG3B!;<A!
K389=9;A8;! F3EE37=8>!3F!@GH;<! =8! AJAG6! :9IAK;! 3F! 63HG! E=FA?!$85! ;<A!
GA9HE;!=9!4A6385!63HG!7=E5A9;!5GA:B9?!!
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W)9#$'&# +,&#/$9(&#)4#$**#E)9'# 4'9(+'$+!)"(F#;"/&#E)9#,$6&#()'+&.#)9+#

E)9'(&*4?#+,&#/$9(&?#+,&#&44&/+(#+$Z&#/$'&#)4#+,&=(&*6&(F##

!
#AEFLE3JA!=9!;<A!F=G9;!9;AI!;37:G59!;<A!FHEE8A99!3F!8:;HG:E!E3JA!:85!;3!
<37D! =8! ;=BAD!7A!B:6! :E93! GA:E=dA! :8! :9IAK;! 3F! <37!.35! E3JA9! H9?!
@GHA! 9AEFLE3JA! =9! ;<A! K389=9;A8;! :7:GA8A99! :85! :K;=38! 7<AGA! 7A!
:KKAI;! :85! E3JA! 3HG9AEJA9D! :85! GAK3>8=dA! ;<A! K<:8>A9!7A! 8AA5! ;3!
B:CA!=8!3HG9AEJA9D!<38A9;E6!:85!<HB4E6D!;3!>A;!KE39AG!;3!.35?!!
!
@GHA!9AEFLE3JA!=9!7<A8!7A!83!E38>AG!"&&.!:86;<=8>!FG3B!:86!3;<AG!
IAG938! 38! :86! EAJAE! ;3! B:CA! H9! 7<3! 7A! :GA! 3G! B:CA! H9! 7<3EA?!
g,AA5!=9!5=FFAGA8;!;3!5A9=GAD!I:99=38!:85!6A:G8=8>?h!@<=9!=9!;GHA!9AEFL
GA9I389=4=E=;6?!@GHA!9AEFLE3JA!:85!;GHA!9AEFLGA9I389=4=E=;6!=8!<HB=E=;6!
KGA:;A!;<A!93E=5!F3H85:;=38!F3G!:!93HE!;<:;!=9!4AK3B=8>!;GHE6!E3J=8>!
:85!N3HG8A6=8>!;3!4AK3B=8>!:;!38A!7=;<!.35?!!
!
@<=9!=9!93!9=BIEAD!6A;!IG3F3H85?!+8K385=;=38:E!E3JA!4A>=89!:;!<3BAD!
=8!63HD!=8!63HG!378!4356!;ABIEAD!=8!63HG!378!FAAE=8>!93HED! =8!63HG!
378! >=F;! 3F! ;<A!B=85D! =8! 63HG! 378! K388AK;=38! ;3! #I=G=;?! ZG3B! ;<=9!
F3H85:;=38!:EE!H8F3E59!:85!GAJA:E9!:KK3G5=8>!;3!(=J=8A!/:79?!-F!63H!
K:883;!E3JA!63HG!;GHA!93HE!9AEFD!7<3B!K:8!63H!E3JA!;GHE6i!$85!<37!
K:8!:8638A!AE9A!E3JA!63H!;GHE6i!!
!
#AEFLE3JA! =9! ;<A!4:9=9! F3G!:EE! =8;=B:;A! 93HEFHE! GAE:;=389<=I9!3F! AJAG6!
C=85?!)=;<3H;!9AEFLE3JAD!:EE!63HG!GAE:;=389<=I9!7=EE!8AJAG!4A!93HEFHEE6!
9HKKA99FHE?! f3H! K:8!IGA;A85! ;<:;! ;<A6!:GAD! 4H;! ;<A6!7=EE! :E7:69!4A!
AGG3G! 9;GA78! :85! <=5=8>! :! I:G;! 3F! 63HG! 378! 73H85A5! 9AEF?! -8!
K3B=8>!KE39AG!;3!.35D!7A!E3JA!3HG!378!93HE!B3GA?!!
!
#AEFLE3JA! =9! ;<A! 4:9=9! F3G! :8! :7:CA8A5! K=J=E=d:;=38?! #AEFLE3JA! =9! ;<A!
4:9=9!F3G!4A=8>!:4EA!;3!K3BA!KE39AG!;3!.35D!KE39AG!;3!63HG!93HEB:;AD!
:85!KE39AG!;3!63HG!93HE!F:B=E6Y!3HG!5AAIA9;!<HB:8!5A9=GA9?!-8!;GHE6!
E3J=8>!63HG!9AEF!:85!93HED!63H!7=EE!:;;G:K;!63HG!<=><A9;!I3;A8;=:E!;3!
63HD! ;<G3H><! 63HG! =8KGA:9=8>E6! =8;=B:;A! :85!B3GA! 93HEFHE! GAE:;=8>!
;3!.35D!=8!;<A!IA3IEA!:G3H85!63HD!:85!=8!63HG!I:G;8AG?!-F!63H!53!83;!
;GHE6! E3JA! 63HG9AEFD! 3G! <:JA! 5=9>H=9A5! =;! ;<G3H><! =8;AEEAK;H:E`!
9I=G=;H:E! 4AE=AF9D! AB3;=38:E! 5A8=:ED! ;G:89KA85A8KA! 3F! 4356! :85!
:J3=5:8KA!3F!AB3;=389D!3JAG!F3KH9!38!I:G;8AG!3G!K<=E5D!;<A8!;<A!/:7!
3F! $;;G:K;=38! 7=EE! GAFEAK;! ;<=9! =8! 63HG! 3H;AG! 73GE5! :85!



!1"!

K=GKHB9;:8KA9D! 83! B:;;AG! 7<:;! ;AK<8=cHA9! 3G! 9;G:;A>=A9! 63H! H9A!
:85!B:8=IHE:;AD!H8;=E!63H!:55GA99!;<A9A!=99HA9?!
!
O:86!K3BBH8=;=A9! F:=E!3G!8AJAG!GA:EE6! ;:CA!3FF!4AK:H9A!;<A!IA3IEA!
53! 83;! GA:EE6! E3JA! ;<AB9AEJA9?! -F! :!7<3EA! K3BBH8=;6! 3F! 93HE9! 5=5!
A:K<! E3JA! ;<A=G! 378! =85=J=5H:E! 93HED! ;<A8! ;<A6! K3HE5! :EE! K3BA!
;3>A;<AG! F:G! B3GA! FGAAE6D! FEHA8;E6! :85! K3<A9=JAE6?! -F! ;<A6! 7AGA!
:9C=8>! .35! F3G! <AEI! =8! ;<A=G! 93HE9! >G37;<D! :85! GAKA=J=8>! (=J=8A!
/3JAD!;<A6!73HE5!4A!:4EA!;3!E3JA!A:K<!3;<AG!;GHE6D!7=;<3H;!5AB:85D!
AUIAK;:;=38D! 9A8;=BA8;D! 53>B:D! :85! 7=;<3H;! :86! 8AA5! ;3! E33C!
:G;=F=K=:EE6! E3J=8>?! )=;<3H;! =BI39A5! B:8! B:5A! E:79! 4:9A5! 38!
<HB:8!E3JA!:E38AD!;<A6!73HE5!;GHE6!4A!:4EA!;3!K3BBH8A!:85!=>8=;A!
93HEFHE! <HB:8! I3;A8;=:E! ;3! :! F:G! >GA:;AG! AU;A8;! ;<:8! <:9! 4AA8!
I399=4EA!;<H9!F:G?!!
!
$85! ;<=9! K3BBH8=38D! ;<=9! 968AG>6D! 83;! F3KH9A5! 38! :86! 38A!
=85=J=5H:E! 3G! B:9;AG! 4H;! G:;<AG! ;<A! =857AEE=8>! E3JA! 7=;<=8! A:K<!
93HE9!GAE:;=389<=I!;3!.35!:85!;<A!GAKA=J=8>!3F!(=J=8A!/3JA!FG3B!.35!
KGA:;A9! 93BA;<=8>! AU;G:3G5=8:G6?! -8! ;<=9D! 7A! K:8! 837! ;GHE6!
K3BBH8A!7=;<!3;<AG9D! 4AK:H9A!7A! E=JA! =8! K3BBH8=38! =8!3HG!378!
93HE9!GAE:;=8>!;3!.35?!#AEFLE3JA!=9!;<A!9AA5!3F!;GHA!9AGJ=KA?!!
!
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102!H&3.+3!

!
102!"0,3.+&8!

!

@<A!P<69=K:E!4356!=9!63HG!@ABIEA!F3G!/=><;?!-;!=9!83;!:43H;!A9K:I=8>!
;<A!4356D! 3G! E33C=8>!4A6385! =;Y! =;! =9! :43H;! AB4G:K=8>! :85! =>8=;=8>!
;<A!E:;A8;!I3;A8;=:E9!<AE5!7=;<=8!3HG!435=A9!:85!(,$?!)A!:GA!B:5A!
=8! .35T9! =B:>AD! 93! <37! K3BA!7A! :GA! 83;! E=J=8>! HI! ;3! ;<:;! :9! 6A;i!
%3HE5! =;! 4A! 4AK:H9A! 3F! ;<A! 5A8=:E! 3F! 3HG! 435=A9D! 9AEFLE3JA! :85!
9AUH:E=;6i!%3HE5!=;!4A!4AK:H9A!3F!;<A!5=9K388AK;=38!FG3B!;<A!>A8A;=K!
I3;A8;=:E9!7A! :EE! <:JA!7=;<=8! 3HG! 435=A9i! .GA:;! 9AKGA;9! 9;=EE! ;3! 4A!
:K;=J:;A5! E=A! <AGAD! :85! =8! ;<A! H8=38! :85! 8:J=>:;=38! 3F! 3HG! 435=A9!
:85! 3HG! 93HE! A99A8KA?! -;! <:9! 4AA8! 9:=5! ;<:;! 3HG! (,$! <:9! AJ3EJA5!
RQQQ!;=BA9!F:9;AG!=8!;<A!E:9;!FA7!;<3H9:85!6A:G9!;<:8!=;!<:9!538A!=8!
;<A! IGAJ=3H9! FA7! ;<3H9:85! 6A:G9?! @<=9! 7=EE! 38E6! K38;=8HA! ;3!
:KKAEAG:;A!837?!#AEFLE3JAD!93JAGA=>8!93HE! E3JAD! =9! ;<A!CA6!;3!>A8A;=K!
;G:89F3GB:;=38!:85!;G:89F=>HG:;=38!=8;3!3HG!FHEE!VHB:8!I3;A8;=:E?!!!
!
^$9KA89=38T!=9!GA:EE6!:EE!:43H;!^5A9KA89=38YT!5G:7=8>!B3GA!:85!B3GA!
E=><;! =8;3! ;<A! I<69=K:E! 4356! FG3B! ;<A! #H8D! FG3B! 3HG! F335D! :=GD!
A8J=G38BA8;D!7:;AGD! FG3B! .35D! FG3B! 3HG! 93JAGA=>8! 93HE! E3JAD! :85!
FG3B!;<A!GAFEAK;=38!3F!3HG!GAE:;=389<=I9Y!>=J=8>!:85!GAKA=J=8>Y!E3J=8>!
3HG!9AEF!A8:4EA9!H9!;3!E3JA!3;<AG9?!!
!
-8!3G5AG!;3!F:K=E=;:;A!4:9=K!9;AI9!;37:G59!;<=9D!;<AGA!:GA!93BA!9=BIEA!
E:79!;3!F3EE37W!
!
)'!%J#K!J#KL(MW!63H!7=EE!E=><;A8!HI!63HG!E3:5!K389=5AG:4E6!46!38E6!
A:;=8>!3G>:8=KD!JA>A;:G=:8!:85!E=J=8>!F3359?!-8!;<=9D!63H!4AK3BA!:4EA!
;3! :KKA99! 5AAIAG! AB3;=38:E! 9;:;A9D! B3GA! E3JAD! :85! J=4G:;=38:EE6!
KEA:GAG! FGAcHA8K=A9D!:9!7AEE!:9! E39=8>!7A=><;D! FAAE=8>!4A;;AGD!<:J=8>!
B3GA!A8AG>6!:85!KEA:8AG!3G>:89?!!
!
$8=B:E9! ;<:;! <:JA! 4AA8! C=EEA5! :GA!BHG5AGA5D! :85! 63H! :GA! I:G;! 3F!
;<:;!BHG5AG?!':;=8>!BA:;!=9!:!FH85:BA8;:EE6!H8E3J=8>!:K;D!;37:G59!
63HG9AEF!:85!;37:G59!;<A!:8=B:E?!':;=8>!:8!:8=B:E!9E:H><;AGA5!=8!:!
<=><!9;:;A!3F!FA:G!:85!:5GA8:E!;3U=K=;6D!;G=>>AG9!63HG!GAI;=E=:8!4G:=8!
:85! <3GB38A9! 4:9A5! 38! FA:G! :85! 9HGJ=J:EY! =;! =9! E=CA! A:;=8>! 5A:;<?!
@<A!<:GB!63H!:GA!=8>A9;=8>!=9!:K;H:EE6!E=CA!53=8>!;<A!<:GB!63HG9AEF?!
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)<:;!53!63H!K<339Ai!/=FA!3G!5A:;<i!,3;!A:;=8>!BA:;!:E93!FGAA9!HI!:!
E3;!3F!A8AG>6!FG3B!63HG!5=>A9;=JA!IG3KA99!;<:;!K:8!;<A8!>3!;37:G59!
63HG!<A:E=8>?!@GH9;!BAD!63H!8AA5!:EE!63HG!A8AG>6!;3!<A:E_!
!
4NL(O! M''$!P#KJNW! #IG=8>!7:;AG! 3G! =38=dA5!7:;AG!7=;<! :! I<! 3F! \!
:85!:43JA!=9!>335!7:;AG?!O=8AG:E!7:;AG!=9!3CD!4H;!=F!63H!GA:EE6!7:8;!
;3! 4G=8>! =8!B3GA! 9I=G=;H:E! E=><;D! <65G:;A! 63HG! 4356D! GAEA:9A!7:9;A!
FG3B! 63HG! KAEE9D! GAEA:9A! AB3;=38:E! BAB3G=A9! :85! ;G:HB:9D! <:JA!
B3GA! A8AG>6D! 5A;3U=F6! Z$#@! :85! 38! :! JAG6! 5AAI! EAJAED! :85! <:JA! :!
KEA:GAG! B=85D! 63H! 8AA5! <=><! PV! 7:;AG_! -;! =9! :! J=;:E! 9;AI! ;37:G59!
93HEFHE!<A:E;<?!f3H!K:8!:E93!H9A!ZE:8:>:8T9!%G69;:E!5G3I9!3G!7:;AG!
=38=dAG9?!$EE!3F!;<=9!B:6!4A!B35AG:;AE6!AUIA89=JAD!4H;!7=EE!:K;H:EE6!
9:JA!63H!B38A6!=8!;<A!E38>!;AGB?!(3!83;!H9A!IE:9;=K!43;;EA9!:9!;<A6!
EA:C!K:GK=83>A8=K!B:;AG=:E9!=8;3!;<A!7:;AG?!!
!
2#K!M''$! Q''$W! E=J=8>! F3359D! G:7! F3359D! 9HIAGF3359D!3G>:8=K! F3359D!
9IG3H;A5! F3359D! FGA9<! FGH=;`! JA>A;:4EA! NH=KA9! :85! 9B33;<=A9?! ,*!
:K=5=K! F3359W! K3FFAAD!4GA:5D!5:=G6D! K:CA9D!4=9KH=;9D! K:88A5! F3359!A;K?!
/A;!>3!3F!;<A9A!('P!:9!;<A6!KE3>!HI!63HG!969;AB!:85!IGAJA8;!<=><AG!
FGAcHA8K=A9! A8;AG=8>D! :9! 7AEE! :9! B:9C! AB3;=38:E! :55=K;=389! 46!
9;HFF=8>!;<AB!5378!:85!K3BF3G;=8>!;<ABD!G:;<AG!;<:8!AUI39=8>!:85!
<A:E=8>!;<ABD!7<=K<!=9!;<A!;GHE6!E3J=8>!:K;=38!;3!53?!!
!
,3! FEH3G=5A! 3G! O#.?! ,3! 9B3C=8>D! :EK3<3E! 3G! 5GH>9! 3F! :86! C=85D!
A=;<AG!GAKGA:;=38:E!3G!K<AB=K:E!FG3B!;<A!I<:GB:K6!3G!63HG!53K;3G?!
$EE! 3F! ;<A9A! :GA! AB3;=38:E! KGH;K<A9! :85! B:9C9! ;<:;! IGAJA8;! 63H!
FG3B!:KKA99=8>!63HG!;GHA!AB3;=389D!63HG!;GHA!73H85=8>D!63HG!93HED!
:85!;<AGAF3GA!.35_!!
!
$85D!:86;<=8>!)"/&#!"#$#-,!*&!=9!F=8A?!MA!<38A9;D!:EE37!;<=8>9!;3!5G3I!
:9!;<A6!:GA!8:;HG:EE6!BA:8;!;3D!:85!63H!7=EE!83;=KA!:!8A7!E=><;8A99!
3F! 4A=8>D! :9! 7AEE! :9! 7A=><;! E399D! B3GA! KE:G=;6D! KA8;GA58A99D! B3GA!
A8AG>6D! :85! B3GA! AB3;=38:E! :85! 93HEFHE! K:I:K=;6?! -F! 63H! K:883;!
CAAI!;3!;<A!5=A;D!83;=KA!7<:;!AB3;=389!:GA!:G=9=8>D!:85!;<A!I:;;AG89!
;<:;!CAAI!K3B=8>!;<:;!63H!53!83;!7=9<!;3!5A:E!7=;<?!@<=9!7=EE!4A!;<A!
CA6! ;3! 63HG! <A:E=8>?! @<=9! =9! :E93!7<6! 5=A;9! 53! 83;!73GC! F3G!B:86!
IA3IEAD! :9! ;<A! AU;G:! 7A=><;! K:8D! =8! B:86! =89;:8KA9D! 4A! AB3;=38:E!
4:>>:>A?!!
!



!12!

4'!#!RSJ#(TJ!3F!93BA!C=85W!K3E38=K9D!A8AB:D!F:9;D!E=JAG!KEA:89AD!NH=KA!
F:9;D!<AG4:E!5A;3U?!!
!
V:JA!63HG!378!9I:KA!:85!378!4A5!;3!9EAAI!=8!7<A8!63H!FAAE!E=CA!=;?!
V383HG!;<=9!I:G;!3F!63H?!#EAAI=8>!:E38AD!AJA8!=F!63H!5A:GE6!E3JA!63HG!
I:G;8AGD! =9! >GA:;! F3G! 43;<! 3F! 63H! :9! =;! >=JA9! 63HG! A8AG>A;=K! 435=A9!
;=BA!;3!4GA:;<AD!AUI:85D!GAE:U!:85!GA9;?!@<=9!=9!A9IAK=:EE6!=BI3G;:8;!
7<A8!>3=8>!;<G3H><!5AAI!<A:E=8>?!#3E=;H5A!73GC9!JAG6!7AEE!F3G!93HE!
>G37;<!:;!;<A!G=><;!;=BA?!!
!
)A:G! 3G>:8=K! B:;AG=:E9! :85! KE3;<=8>D! H9A! 3G>:8=K! B:;AG=:E9! :85!
5oK3G!38!63HG!93F:!:85!4A5?!):;K<!EA99!@n!:85!9IA85!EA99!;=BA!38!
;<A!K3BIH;AG?!/A99!>399=I_!
!
4'!T'%J!JUJNRLTJ!JVJNW!$#WD! 9;GA;K<=8>D!7:EC=8>! =8!8:;HGAD!63>:D!
GH88=8>! A;K?! %3GA! AUAGK=9AD! K:G5=3! AUAGK=9AD! 7<3EA! 4356! AUAGK=9AD!
:86;<=8>!5A9=>8A5!;3!>A;!63H!97A:;=8>D!;<A!<A:G;!4A:;=8>!F:9;AGD!:85!
;<A! 7<3EA! 4356! ;3! A8;AG! B3JABA8;! :85! ;<AGAF3GA! GAEA:9A?! *F!
K3HG9AD!9AUH:E=;6!=9!:E93!I:G;!3F!;<=9D!:85!BHK<!3F!;<=9!=9!5A:E;!7=;<!=8!
;<A!433C9!^@<A!P37AG!3F!#<:C;=DT!:85!^)3B4!)=953BT?!!
O:86!;G:5=;=389!;<:;!:GA!5A:;<!F3KH9A5!;:EC!:43H;!;<A!9AI:G:;=38!3F!
9I=G=;! :85! B:;;AGD! ;<A! 9:BA! ;G:5=;=389! ;<:;! F3KH9! 38! FA:GD! >H=E;D!
9<:BA! :85! :! JA8>AFHE! 5A=;6! ;<:;! 9AI:G:;A9! <HB:89! FG3B! 3;<AG!
<HB:89!:85!=85AA5!<HB:89!FG3B!.35?!-9!;<=9!E3JA!9IA:C=8>i!
!
)A! :GA! B3J=8>! =8;3! :! 5=FFAGA8;! AG:D! $cH:G=H9! GHE=8>! G:;<AG! ;<:8!
P=9KA9?! @<A! cH:8;HB! EA:I9! =8! 8H;G=;=38D! 7:;AGD! G:7! F3359D! @:8;G:D!
63>:!:85!<A:E;<!:GA!4AK3B=8>!B3GA!E=FA!:FF=GB=8>!:85!4356!KA8;GA5?!
)<:;!=F!;<A!4356!:85!93HE!GAFEAK;!A:K<!3;<AGi!!
!
*HG! (,$! =9! 9<=F;=8>! NH9;! :9! ;=BA9! 38! A:G;<! K<:8>A?! bH9;! :9! >GA:;!
ABI=GA9!G=9A!:85!F:EED!NH9;!:9!;<AGA!7:9!:8!=85H9;G=:E!GAJ3EH;=38!:85!
=8;AG8A;! GAJ3EH;=38D! 93! ;<AGA! =9! 837! :! >A8A;=K! GAJ3EH;=38! :C=8! ;3!
;<A9A!B3JABA8;9?!*HG!(,$!=9!>A;;=8>!B:99=JAE6!HI>G:5A5D!B:GG=A5!
;3! ;<A! K<:8>=8>! 3F! ;<A! #H8T9! I:;;AG89! :FFAK;=8>! :85! K<:8>=8>! ;<A!
B:>8A;=K!F=AE59!3F!3HG!IE:8A;D!7<=K<!=8!;HG8!=9!K<:8>=8>!;<A!F=AE59!3F!
3HG! 435=A9! :85! 3F! K3HG9A! ;<A! F=AE59! :85! 9;GHK;HGA9! 3F! 3HG! (,$?!
@<AgGhAJ3EH;=38!3F!K389K=3H98A99!38!A:G;<!=9!B:IIA5!=8!I:G;!46!;<=9!
>A8A;=K!GAJ3EH;=38!<:IIA8=8>!G=><;!837?!-8!63HG!4356!:85!93HE?!!



!1R!

!
$9!3HG!(,$!:85!;<A!#H8!9<=F;9D!7<6!83;!=8FH9A!63HG!4356!7=;<!E=><;!
:85! :EE37! =;! ;3! 5:8KA! 7=;<D! :85! =8D! 9I=G=;i! $GA! ;<A6! 83;!
K3BIEABA8;=8>! A:K<! 3;<AGD! A:K<! B:C=8>! H9! 7<3EAi! f3H! :GA! E=><;!
:85!FEA9<!9<=8=8>!;3>A;<AG?!f3HG!4356!=9!.35L>=JA8?!@3!:KKAI;!=;!=9!;3!
:KKAI;! .35p9! >=F;?! @3! B:CA! 63HG! 4356! 63HG! :EE6D! =9! ;3! B:CA! =;! :!
@ABIEA!F3G!.35?S!!
!
#AEFLE3JA! :85! 9A89A! 3F! 9AEF! =9! :E93! E3K:;A5! =8! ;<A! 4AEE6D! 9:KG:E! :85!
93E:G! IEAUH9! K<:CG:9! :85! ;<A! 3G>:89! :G3H85! ;<AB?! $EE! 3F! ;<=9!
K38;G=4H;A9! ;3! K3GA! 9;GA8>;<D! K3GA! 9;:4=E=;6?! *IA8=8>! :85! <A:E=8>!
;<A9A! :GA:9! =9! KGHK=:ED! ;<G3H><! K3GA! 9;GA8>;<! ;G:=8=8>D! P93:9! 5AAI!
9;GHK;HG:E! GAEA:9AD! AB3;=38:E! GAEA:9A! :85! AUI:89=38?! P=E:;A9D! <:G:!
73GCD!B:G;=:E!:G;9D!K3GA!9;:4=E=;6!>6B!KE:99A9D!:85!63>:!K:8!:EE!<AEI!
7=;<!;<=9D!:85!=9!K3BB38E6!:J:=E:4EA?!-F!63H!:GA!K389=5AGA5!:!^IH9<!
3JAGT!:85!K:8!GAE:;A!;3!83;!E3J=8>!63HG9AEFD!;<A8!53!93BA!3F!;<=9!K3GA!
73GC_!
!
$!B:8p9!,$'$#=9!<=9!qI:E:KA!3F!A99A8KA?q!$9!:!B:8!5AJAE3I9!<=9!<:G:!
I37AGD! <A! GA:FF=GB9! :85! GAI399A99A9! ;<A! q73B:8E6q! cH:E=;=A9! <A!
<:9!IGAJ=3H9E6!5=9378A5?!$9!:!73B:8!5AJAE3I9!<AG!-)=0#-!(.)=D!
9<A!4AK3BA9!B3GA!9;:4EAD!>G3H85A5!:85!=8!FE37!7=;<!;<A!7A4!3F!E=FA!
=;9AEFD!5AJAE3I=8>!<AG!B3GA!B:EA!cH:E=;=A9!=8!<:GB386!7=;<!<AG!5AAI!
FAB=8=8A!7=953B!:85!I37AG?!VA!4A>=89! ;3!IAGKA=JA!:!73B:8!:9!:!
IAG938D!=8F3GBA5!46!<AG!378!IHGI39A?!#<A!4A>=89!;3!:EE37!;<A!B:8!
=8;3!<AG!B3GA!:85!B3GA?!!
!
V=9! 8AA5! ;3! K38;G3E! <AG! 5=B=8=9<A9?! VAG! 8AA5! ;3! B:8=IHE:;A!
5=993EJA9?! @<A6! 43;<! 4AK3BA! B3GA! K:I:4EA! 3F! A8;AG=8>! =8;3! :!
GAE:;=389<=I!3F!BH;H:E!GA9IAK;?!$9!73BA8!:85!BA8!=8KGA:9=8>E6!E=JA!
:85!4GA:;<A!FG3B!;<=9!KA8;GAD!;<A6!IGAI:GA!;<AB9AEJA9!;3!A8;AG!=8;3!
;<A! A>:E=;:G=:8! GAE:;=389<=I9! B:86! BA8! :85! 73BA8! 5A9=GAD! :85!
5A9AGJA?! @GHE6! E3J=8>! GAE:;=389<=I9! K:8! 5AJAE3I! :9! ;<A! I:G;8AG9!
A:K<!E=JA!FG3B!:8!=88AG!93HE!93HGKAD!:85!K:8!9HII3G;!A:K<!3;<AG!=8!
GA;HG8=8>!;3!;<A=G!K3GA!7=953BD!:>:=8!:85!:>:=8?!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S!$8&:!O:AE!



!1S!

1,&#\()$(#=9(/*&! =9! :!B3GA!H8H9H:E! :85! EA99!C8378!:9IAK;!3F!3HG!
K3GA?!-;!=9!J=;:E!=8!=;9!I3;A8;=:E!:85!=;!=9!;GHE6!:B:d=8>!7<6!=;!=9!G:GAE6!
BA8;=38A5D! E=CA! ;<A! $;E:9! 438A! =8! ;<A! 8AKC?! )=;<=8! ;<A! @:3=9;!
;G:5=;=38! ;<A! P93:9! =9! 9I3CA8! 3F! :9! ;<A! qBH9KEA! 3F! ;<A! 93HEq?! @<A!
P93:9!>G379!3H;!3F! ;<A!9I=8AD! F:88=8>! E:;AG:EE6! =8!:!I6G:B=5!9<:IA!
;<G3H><! ;<A! :453B=8:E! K3GAD! F:88=8>! 3IA8! :85! ABAG>=8>! =8;3! ;<A!
HIIAG!<=I9?!@<A! F=G9;! ;<GAA!K<:CG:9!:GA! E3K:;A5!7<AGA! ;<A!I<69=K:E!
P93:9!ABAG>A9!:85!FE379D!I:G;=KHE:GE6!:FFAK;=8>!;<A!9:KG:E!K3GA!:85!
;<A! C=58A69D! 7<=K<! >3JAG8! FA:G?! -;9! FHEE! AUIGA99=38D! 7<A8!
H853BA9;=K:;A5D!9IGA:59!HI7:G5!=8;3!;<A!<A:G;!:85!;<A8!K38;=8HA9!
3IA8=8>!=8;3!;<A!<=><AG!%<:CG:9?TT[!-;!=9!;<A!38E6!pBH9KEAp!;3!K388AK;!
;<A!9I=8A!;3!;<A!EA>9?!!
!
&AEA:9=8>! ;<A! P93:9! =9! 9A89=;=JAD! :85! K:8! GAE:;A! ;3! 9AUH:E=;6D! A:GE6!
K<=E5<335!BAB3G=A9!3F! ^I3;;6T! ;G:=8=8>D! :85!K:8!<3E5!5AAI! ;G:HB:!
FG3B!B:86!9HK<!GAE:;A5!=99HA9?!$9!/=d!r3K<!9<:GA9D!^f3HG!P93:9D!E=CA!
;<A!;38>HAD! =9!:8!3G>:8!3F!IAGKAI;=38D!I:G;!3F!63HG!FE=><;D! F=><;D!:85!
FGAAdA! GA9I389A?! f3HG! P93:9! =9! NH=K6D! GA9I389=JAD! 568:B=KD! 8AA5A5!
;3! 4A! FGAA! F3G! 49**# 0).E# )'<$(=?! -;! =9! GAE:;A5! ;3! 63HG! T9AEFT!
IGA9AGJ:;=38W!(9'6!6$*#6&'(9(#*!6!"<?!\()$(#!(#$#=&((&"<&'#)4#+,&#/)'&D!
:85! E=;AG:EE6! AB435=A9! 5AAI! HG>A9! F3G! 9HGJ=J:ED! :85! AEABA8;:E!
5A9=GA9!;3!FE3HG=9<?!!
!
'UIGA99=8>! :! 5AAID! IG=B3G5=:E! 5A9=GA! F3G! =8;A>G=;6D! I:99=38D! :85!
I399=4=E=;6D!3HG!P93:9!GAJA:E9!93HE!cH:E=;=A9!=B4HA5!7=;<=8!3HG!378!
FEA9<!:85!4E335!:9!:!9A893G6!93HGKA!3F!IG=B3G5=:E!A8AG>6?!@<A!P93:9!
=9! 7=E5! :85! IG=B=;=JA?! -;! =9! I:G;! 3F! ;<A! GAI;=E=:8! 4G:=8D! ;<A! B39;!
:8K=A8;! =8;AG=3G! I:G;! 3F! ;<A! 4G:=8! 9;AB! :85! 9I=8:E! K3G5! =8J3EJ=8>!
'(JXT! 'P(! R#Y#RLKW! K'! TJ(TJ! '(JTJSQG!(AAI!7=;<=8! 3HG! IG=B=;=JA!
K3GA! ;<AGA! =9! :8! :GG:6! 3F! A8AG>A;=K! I:;;AG89D! 3F! I:9;! :8KA9;G6D!
KHGGA8;! F:B=E6! I:;;AG89D! A8J=G38BA8;:E! =BIG=8;9D! :85! B39;!
=BI3G;:8;E6D!3HG!4=G;<G=><;!F3G!AB435=BA8;?!!
!
)<A8! GAEA:9A5! FG3B! ;G:HB:! :85! 4385:>AD! ;<A! P93:9! =>8=;A9! =;9!
IG=B3G5=:E! 3G=>=89! 3F! I399=4=E=;6! =8! K3GA! GA9=E=A8K6D! KGA:;=JA!
93EH;=389D! 8A7! =5A:9D! :85! :! B3GA! 3IA8! <A:G;?! MA=8>! :7:GA! 3F! ;<A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[!!@<A!PG=B3G5=:E!P93:9!:85!;<A!%<:CG:!#69;ABD!0E#:!c#b)/,?#/)'&$-$'&"&(((F/)=!



!1[!

P93:9!GAJA:E9!83;!38E6!3HG!IAG938:E!<HB:8!AUIAG=A8KAD!4H;!:E93!3HG!
H8C8378!I3;A8;=:E?!)3GC=8>D!7=;<D!<A:E=8>!:85!GAEA:9=8>!;<A!P93:9!
;<G3H><! 9;GHK;HG:E! 435673GC! :85! :! 9A89=;=JA! IG:K;=;=38AG! K:8!
GAEA:9A! 5AAI! ;G:HB:! :85! GAIGA99=38! =8! ;<A! K3GA! 3F! 3HG! IG=B:ED!
AB3;=38:E! :85! 9H4K389K=3H9! FAAE=8>! 9AEF! =8! 7:69! 7A! K3HE5! 8AJAG!
3;<AG!7=9A!:KKA99?!@<=9!;<A8!A8:4EA9!H9!;3!GA9I385!G:;<AG!;<:8!GA:K;!
B3GAD!:85!E3JA!3HG9AEJA9!46!FAAE=8>!B3GA!3F!7<3B!7A!:GA!:85!7<:;!
7A!<:JA!4AA8!<3E5=8>!H85AG! ;<A! 9HGF:KA! =8!3HG!IG=B3G5=:E! FAAE=8>!
8:;HGA9?!!
!
*(!KZJ!J%'KL'(#S!

/=9;A8!;3D!K:GA! F3GD!:85!:EE37!:EE!63HG!AB3;=389?!@GHE6! FAAE! ;<AB!;3!
;<A=G!5AI;<9D!:85!:9C!.35! ;3!<AEI!63H! FAAE! ;<A! ;GHA!K:H9A9!3F!63HG!
73H85=8>!:85! ;3! GAKA=JA!V=9!/3JA! ;3!<AEI!63H!53! ;<=9?!'B4G:KA! =;!
:EE?!@<=9!7<3EA!433C!=9!:43H;!AB3;=389D!;<A!93HE!:85!=;9!K388AK;=38!
;3!;<A!5=J=8AD!4H;!9HFF=KA!;3!9:6!;<=9!=9!;<A!A99A8KA?!!
!
*(!KZJ!%J(K#S!

-5A8;=;6! 63HG! 4AE=AF9D! FAAE! ;<A! AB3;=38:E! I:=89! 4A<=85! ;<AB! ;<:;!
KGA:;A5!;<ABD!:85!H9A!63HG!B=85!;3!73GC!:9!;<A!9AGJ:8;!3F!;<A!93HED!
G:;<AG!;<:8!;<A!B=85!4A=8>!;<A!B:9;AG!3F!;<A!93HE?!!
!
*(!KZJ!T'[S!#($!TYLNLK!\'$LJT!

VA:E! ;<A! 93HE9! K3GA! 73H859! ;<G3H><3H;! ;=BAD! :85! :9C! F3G! (=J=8A!
/3JA!=8!:E=>8BA8;!7=;<!(=J=8A!@GH;<?!
!
=LKZ!/'$!

/33C! :F;AG! :85! K:GA! F3G! 63HG! GAE:;=389<=I! ;3! .35! 5:=E6?! PH;! 63HG!
5AAID! 9=8KAGAD! AB3;=38:E! :85! 93HEFHE! 5A9=GA! =8;3! IG:6AG! 7=;<! .35!
5:=E6?!!
!
MA!<38A9;!:85!<HB4EA?!!
>)#E)9#*)6&#E)9'(&*4#49**E#!"#$**#+,&(&#$'&$(`#

^4#")+?#-,E#")+`#8,$+#!(#E)9'#&C/9(&`##

8,$+#&=)+!)"# *!&(#9".&'"&$+,#+,&#(9'4$/&#&C/9(&#<&"&'$+&.#0E#E)9'#

=!".`##

8,$+#&=)+!)"#*!&(#9".&'"&$+,#+,$+`##



!1\!

*8KA!63H!K:8!FAAE!63HG!<HB=E=;6!H85AG8A:;<!;<A!GA9A8;BA8;!3G!FGAA!
7=EE! =99HA9! ;<:;!:G=9AD! ;<A8!63H!C837!63H!:GA!38! ;<A!G=><;! ;G:KC! ;3!
B3GA!;GH;<!=8!63HG!E=FA_!
!
T(Z#$".#E)9#(,$**#'&/&!6&F#^4#63H!53!83;!FAAE!73G;<6!;3!:9C!F3G!7<:;!
63H! 5A9=GA! =8! E=FAD! FG3B! 3;<AG9D! FG3B! 63HG9AEF! :85! FG3B! .35D!
I<69=K:EE6D! AB3;=38:EE6D! 9AUH:EE6D! 9I=G=;H:EE6D! ;<A8! 63H! 7=EE! 83;!
GAKA=JA! =;?! $9C! ;35:6! F3G! 93BA;<=8>! 63HG! 93HE! <:9! :E7:69! 5A9=GA5D!
4H;!7<=K<!63H!<:JA!8AJAG!:9CA5!.35!F3GY!63H!B:6!4A!9HGIG=9A5!:;!
7<:;! 63H! GAKA=JA! 3G!7<:;! <:IIA89?! .=JA! 63HG9AEF! 93BA;<=8>! 63HG!
93HE! <:9! :E7:69! 5A9=GA5! ;3! FAAE! :85! AUIAG=A8KA?! (3! 83;! 4A! 9AK385!
4A9;!:86B3GA?!!
!

1-510]!9.-31!8&=!!
!

)<A8! 7A! 5AAIE6! 5A9=GA! :85! E38>! F3G! ;GH;<D! 7A! 7=EE! >3! ;<G3H><!
:86;<=8>!;3!GA:E=dA!=;?!$EE!=5A:9D!:EE!7:69!;3!4E3KC!FAAE=8>!=;D!7=EE!:G=9A!
F3G!H9!38KA!7A!<:JA!3H;!3HG!5A9=GA!=8;3!:K;=38D!:85!;<=9!=9!7<A8!7A!
8AA5!;3!4A!<HB4EAD!JHE8AG:4EA!:85!;GHE6!FAAE!=;D!83;!>=JA!HI!:85!9:6!
;<=9!=9!;33!<:G5_!@<A!38E6!GA:938!7A!K:883;!9IA:C!3G!FAAE!;<A!;GH;<!
:43H;!3HG9AEJA9D!3G!:83;<AGD! =9!4AK:H9A!7A!:GA!9K:GA5D!:85!:GA!83;!
<HB4EA?!!
!
)A! 7:8;! ;3! 4A! E3JA5D! :KKAI;A5! :85! ;3! F=;! =8! F=G9;D! :85! 5A9=GA!
;GH;<!9AK385D! ;<=G5!3G! F3HG;<!BHK<!3F! ;<A! ;=BA?!)<:;!53!63H!7:8;D!
:85!7<:;!:GA!63H!7=EE=8>!;3!EA;!>3!:85!53!;3!GA:E=dA!=;i!!
!
@'//!@V'!@&+@V!$@!$//!@-O'#!???Z&*O!,*)?!!
(*!,*@!V*/(!M$%r!$,fO*&'!????BHK<!7=EE!4A!EA:G8A5!:85!FAE;!46!
63H!=8!;<A!IG3KA99!;<:;!7=EE!<AEI!63H!&A:E=dA!(=J=8=;6?!!
!

VAGA!:GA!93BA!B3GA!9;:;ABA8;9!F3G!63H!;3!'&$**E# 4&&*! =8;3?!=ZJ(!.!
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F3G!B6! E3JAD! F3G! ;<A6!:GA!83;!GA9IAK;=8>! ;<:;!B6! E3JA! =9!:!>=F;?! -!53!
83;! :EE37! 3;<AG9! ;3! B:8=IHE:;A! 3G! K38;G3E! B6! :K;=389?! -F! 3;<AG9!
AUIAK;! BA! ;3! >=JA! ;<AB!B6! ;=BA! :;! ;<A=G! GAcHA9;D! ;<A6! :GA! 4A=8>!
H8E3J=8>! ;37:G59!BAD! :85! =F! -! GA9I385! ;3! ;<:;! GAcHA9;D! ;<A8! -! :B!
H8E3J=8>!;37:G59!B69AEF?!
!
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-F! 3;<AG9! cHA9;=38! BA! 7=;<! ;<A! AB3;=389! 7=;<=8! ;<AB! 3F! :8>AGD!
NA:E3H96D! GA9A8;BA8;D! KG=;=K=9BD! >3:5=8>! 3G! NH5>BA8;D! ;<A8! -! :B!
H8E3J=8>! ;3!B69AEF! =F! -! GA9I385! ;3! ;<A=G! K38;G3E?! -! 53! 83;! 9:KG=F=KA!
B69AEF! =8! 3G5AG! ;3! E3JA!3;<AG9?! -! 53!83;! ;GA:;!B69AEF! H8E3J=8>E6! =8!
3;<AG! ;3! E3JA! 3;<AG9?! -! 53! 83;! GA9I385!7<A8! 3;<AG9! AUIAK;!BA! ;3!
;GA:;!B69AEF!H8E3J=8>E6!=8!3G5AG!;3!IEA:9A!3G!IE:K:;A!;<AB?!-!53!83;!
AUIAK;!B69AEF!;3!>=JA!B3GA!;3!3;<AG9!;<:8!-!73HE5!>=JA!;3!B69AEF?!!
!
=ZJ(! .! $'! ('K! $'! KZLT^! -! FAAE! :8836A5! 3G! :8>G6! 7=;<! 3;<AG9! F3G!
4A=8>! kH8E3J=8>l! ;3! BA! gB6! AUIAK;:;=38! K:H9A9! :8>AG?h! -F! -! E3JA!
B69AEF!:EGA:56D!-!7=EE!83;!8AA5!3;<AG9!;3!E3JA!BA!=8!3G5AG!F3G!BA!;3!
4A! <:II6?! -! FAAE! <HG;!7=;<! 3;<AG9! 83;! 53=8>`9:6=8>`FAAE=8>!7<:;! -!
AUIAK;! ;<AB! ;3! g;<A! AUIAK;:;=38! K:H9A9! I:=8?h! -! FAAE! ;<A! I:=8! 3F!
9:KG=F=K=8>!B69AEF!:85!B6!5A9=GA9!F3G!;<A!k4A8AF=;l!3F!3;<AG!IA3IEA?!!
!
-! FAAE!AB3;=38:EE6!AU<:H9;A5!:85!5AIEA;A5!7<A8!-!9IA85!;=BA!7=;<!
KAG;:=8! IA3IEA! g4AK:H9A! -! :B! 83;! 4A=8>! ;GHAhG! -! FAAE! ;<:;! E3JA! =9!
I:=8FHED!G:;<AG!;<:8!9AA=8>!E3JA!:9!;<A!>GA:;A9;!>=F;!3;<AG9D!3G!-D!K:8!
>=JA?!*;<AG9! FAAE! ;<A6! K:8! k5AB:85l!B6! E3JA?!*;<AG9! FAAE! ;<A6! K:8!
K38;G3ED!B:8=IHE:;AD!3G!k>H=E;l!BA!=8;3!53=8>!7<:;!;<A6!7:8;?!*;<AG9!
FAAE! ;<A6! K:8!5AB:85!B6!AB3;=38:E! :;;A8;=38D! :85!>A;! :8>G6!7=;<!
BA!7<A8!-!53!83;!>=JA!=;?!!
!
-! 4AE=AJA! 9:KG=F=K=8>! B69AEF! F3G! 3;<AG9! =9! :! E3J=8>! :K;?! -! FAAE! ;<:;!
3;<AGT9! AB3;=389! :GA!B3GA! =BI3G;:8;! ;<:8!B6! 378?! -! 4AE=AJA! ;<:;!
;<A! 38E6! 7:6! ;3! GAKA=JA! E3JA! =9! ;3! A:G8! =;?! -! 4AE=AJA! ;<:;! E3JA! =9! :!
K<3GA!3G!:!5H;6?!-!FAAE!-!7=EE!4A!IH8=9<A5!3G!4E:BA5D!3G!-!:B!9AEF=9<!=F!
-!538T;!9:KG=F=KA!B69AEF!F3G!3;<AG9?!-!4AE=AJA!;<:;!7<A8!3;<AG!IA3IEA!
9:6!;<:;!-!<HG;!;<ABD!;<A8!-!:B!IAG938:EE6!GA9I389=4EA!F3G!;<A=G!I:=8?!
-! :B!38E6! GA9I389=4EA! =F! -! <:JA!4G3CA8!.35T9!/:79!3F!/3JA?! -! <:JA!
5AAI!FAAE=8>9!;<:;!-!:B!73G;<EA99!3G!ABI;6!3F!E3JA?!g@<A9A!FAAE=8>9!
B:6!4A!;37:G59!38A!>A85AG!9IAK=F=K:EE6?h!!
!
-!38E6!9AGJA!3G!>=JA!;3!3;<AG9!7<A8!;<A6!<:JA!:!I39=;=JA!GA:K;=38!;3!
;<A!9AGJ=KA!3G!>=F;?!-!38E6!>=JA!;3!B69AEF!7<A8!3;<AG9!<:JA!:!I39=;=JA!
GA:K;=38?!-!;GA:;!B69AEF!5=FFAGA8;E6!;<:8!-!:EE37!3;<AG9!;3!;GA:;!BA?!-!
FAAE!>H=E;!3G!34E=>:;=38!;3!F:B=E6!:85!FG=A859!7<A8!;<A6!7:8;!BA!;3!
53!;<=8>9!F3G!;<AB?!
!
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-! :B! H8;GH;<FHE! 7=;<! 3;<AG9! 3G! B69AEF! :43H;! B6! ;GHA! FAAE=8>9?!
*;<AG9!B:8=IHE:;A!B6!AB3;=38:E!=8NHG=A9!;3!>A;!7<:;!;<A6!7:8;!g=8!
4H9=8A99! :85! IG=J:;A! E=FA?h! -! 9:KG=F=KA! B6! I<69=K:E! :85! AB3;=38:E!
8AA59!F3G!3;<AG9!7=;<3H;!;<AB!AJA8!83;=K=8>?!!
!
-! :EE37! IA3IEA! =8! :H;<3G=;6! ;3! IGA99HGA! 3G! K38;G3E!BA! ;3! 53!7<:;!
;<A6!7:8;D! 4AK:H9A! -! :B!:FG:=5!3F!7<:;!7=EE! <:IIA8?! -! :EE37!3;<AG!
IA3IEA! ;3! 5AB:85! ;<=8>9! FG3B! BA! 7=;<3H;! K38KAG8! F3G! B6! 378!
7AEF:GA?!-!53!;<=8>9!F3G!3;<AG9!;<:;!;<A6!GAFH9A!;3!53!F3G!;<AB9AEJA9?!
-! :EE37! 3;<AG9! ;3! <:GB!B69AEF! g9HIIE6=8>! BA! 7=;<! 5GH>9D! :EK3<3E!
A;K?h\!
!!
:$/Z#)4# +'9&#(&*45*)6&! =9!9<378!HI! =8! =8;=B:;A!GAE:;=389<=I9?!@<=9! =9!
38A! 3F! =;9! CA6! EA99389! :85! ;G=>>AG9?! )A! :EB39;! :E7:69! <:JA! :8!
:>A85:!3F!93BA!C=85!=8!3HG!B3GA!=8;=B:;A!GAE:;=389<=I9D!:!8AA5!;3!
FHEF=EE!:85!AJA8;H:EE6!<A:E?!MH;!63HG!I:G;8AG!K:883;!53!;<:;!F3G!63H?!
*8E6!63H!K:8?!!
!
,AA5!=9!:!9=>8:ED!:!9=>8D!:!FE:>D!:!533G7:6!;3!9<37!H9!7<AGA!;<AGA!=9!
:!73H85D!:!<3EA!7=;<=8!63H!:9C=8>!F3G!63HG!E3JA?!,3!38A!AE9AT9!E3JA!
7=EE!53! =;!e!38E6!63HG! E3JAD!:EE=A5!7=;<!(=J=8A!/3JA?!(=J=8A!/3JA! =9!
5=FFAGA8;! ;3! <HB:8! E3JA! =8! 43;<! =;9! FAAE=8>D! =;9! 9H49;:8KAD! :85! =;9!
I37AG! ;3! ;G:89F3GB! 63H! =8! 7:69! ;<:;! 83! ;A:K<=8>D! ;A:K<AG! 3G!
BA;<35!K:8?!@<AGA!:GA!83!9H49;=;H;A9!F3G!>!6!"&#:)6&D! F3G!38E6!;<=9D!
:EE=A5!7=;<!63HG!9AEFLE3JA!:85!GAK3>8=;=38!3F! ;<A! ;GHA!9;:;A!3F!63HG!
93HE!:85!=;9!<3EA9!7=EE!<A:E!63HG!73H859!:85!9A:E!;<A9A!<3EA9!46!63H!
FAAE=8>! 5AAIE6! =8;3! ;<=9! <3EAD! GA9;=8>! =8! =;D! :85! IG:6=8>! F3G! (=J=8A!
/3JA!;3!A8;AG!4')=#+,!(#4&&*!"<#(%$/&?!!
!
(A9=GA!=9!5=FFAGA8;!;3!8AA5D!F3G!=;!=9!:!cH:E=;6!3F!;<A!93HED!:!6A:G8=8>D!:!
I:99=38?!(A9=GA!=9!7<:;!4G=8>9!H9!AJAG!KE39AGD!9;AIL46L9;AID!;3!+8=38!
7=;<! .35?!)=;<3H;! 5AAID! 9=8KAGA! 5A9=GAD! :85! ;<A! 9=8KAG=;6! ;3! CAAI!
>3=8>!;<G3H><!3HG!E:6AG9!3F!4AE=AF9D!I:=89D!=8NHG=A9!:85!F3G>A;FHE8A99D!
7A!7=EE!9;3I!:;!:!K3BF3G;:4EA!IE:KA!38!3HG!A;AG8:E!N3HG8A6D!:85!83;!
CAAI!B3J=8>!=8;3!B3GA!E3JA!:85!;GH;<?!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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ZGAA7=EE!=9!H9A5!;3!=;9!<=><A9;!I3;A8;=:E!:85!(=J=8A!:E=>8BA8;!7<A8!
7A! ;GHE6! E3JA! 3HG! 9AEF?! ZGAA!7=EE!7=;<! 5A9=GA! K3B4=8A5! =9! :! I3;A8;!
H8=38! ;<:;! K:8! ;:CA! :86! 93HE! =8;3! ;<A! :GB9! 3F! ;<A! (=J=8A?! MH;D!
C837=8>!<37!;3!H9A!FGAA!7=EE!=8!=;9!<=><A9;!I3;A8;=:E!=9!;<A!CA6D!:85!
38A!53A9!;<=9!B3GA!:85!B3GA!38KA!38A!E3JA9!;<A=G!378!93HE?!Z3G!=;!
=9!;<G3H><!63HG!378!93HE!;<:;!63H!K388AK;!;3!;<A!.GA:;!#3HE!3F!.35!
:85!AJA8;H:EE6!BAG>A!;3>A;<AG?!!
!
*8!:!<HB:8!EAJAED!7<A8!63H!GAKA=JA!H8K385=;=38:E!:KKAI;:8KA!:85!
9AEFLE3JA!FG3B!63HG9AEFD!63H!FAAE!FGAA!;3!4A!63HG9AEFD!8:;HG:EE6!<:II6D!
K38;A8;D! I:99=38:;A! :85! N36FHE?! f3H! =89;=8K;=JAE6! C837! 63H! <:JA!
J:EHA! :85!73G;<D! :9! 3II39A5! ;3! >H=E;! :85! 9<:BAD! $".# $'&# -$"+&.#

$".#.&(!'&.#$(#E)9#$'&?#'$+,&'#+,$"#4)'#-,$+#E)9#.)?!f3H!FAAE!E=9;A8A5!
;3! :85! H85AG9;335D! :85! ;<:;! 63H! <:JA! 63HG9AEF! ;3! 3FFAG! 3;<AG9D!
7<=K<! =9!J:EH:4EA!:85!73G;<7<=EA?!@<A! E3JA!63H!9<:GA!7=;<!3;<AG9!
FG3B!63HG! 378!<A:G;! =9!"$+9'$*# )'# ,9=$"# *)6&?#:85! =9! 5=FFAGA8;! ;3!
(=J=8A!/3JAF#!
!
f3H! K:GA! F3G! 63HG9AEF! 5AAIE6! :85! 8HG;HGA! 63HG! 93HE! K389;:8;E6Y!
;<AGA!=9!83!8AA5!;3!7A:G!:!B:9C!3G!:K;!=8!:86!7:6!;3!IEA:9A!:83;<AG?!
f3H!FAAE!FGAA!;3!4A!63HG9AEF!:85!;3!3IA8!HI!63HG!AB3;=389D!FAAE=8>!=;!
=9!I399=4EA! ;3! ;:CA!+,&#'!(Z! ;3!4A!JHE8AG:4EA! =8!3G5AG! ;3!<:JA!3IA8D!
<38A9;! GAE:;=389<=I9! 7=;<! 3;<AG9! :85! B39;! =BI3G;:8;E6! 63HG9AEF?!
@<=9! =9! ;<A! 4:9=9! F3G! 63HG! 378! GAE:;=389<=I! ;3! .35?! f3H! 3JAGG=5A!
63HG! 378! FA:G! 3F! GA;G=4H;=38! FG3B! 3;<AG9! 3G! .35! =F! 63H! B:CA! :!
^B=9;:CAT!3G!AUIAG=A8KA!^F:=EHGAT?!!
!
=ZJ(!W'[!$'!('K!>=JA!63HG9AEF!H8K385=;=38:E!:KKAI;:8KA!:85!9AEFL
E3JAD!;<A8!63H!E:KC!;<A!FGAA53B!;3!4A!63HG9AEFD!:85!E=JA!63HG!E=FA!;3!
IEA:9A! 3;<AG9?! f3H!4AK3BA!5AIA85A8;! 38! 3;<AG9! ;3!B:CA! 63H! FAAE!
>335!:43H;!63HG9AEFD!;3!F=EE!=8!;<A!>:I9!:85!FAAE=8>9!63H!53!83;!5:GA!
;3! FAAE! 7=;<=8! 63HG9AEFD! :85! K:8! 4AK3BA! GHEAL43H85! :85!
IAGFAK;=38=9;!=8!9AAC=8>!;3!53!7<:;!=9!qG=><;pp!3G!qAUIAK;A5pp!=8!3G5AG!
;3!4A!:KKAI;A5!3G!E3JA5!46!3;<AG9?!f3H!K:8!FAAE!B=9H85AG9;335D!83;!
<A:G5D!83;!:IIG3JA5!3FD!:85!4AK3BA!K389;:8;E6!5AFA89=JA?!f3H!7=EE!
<:JA! I33G! GAE:;=389<=I! 9C=EE9D! AUIAG=A8KA! F:=EA5! GAE:;=389<=I9D! :85!
K:8!4AK3BA!7=;<5G:78!:85!=93E:;A5!=8!3G5AG!;3!:J3=5!FAAE=8>!63HG!
378!9AEFD!:9!7AEE!:9!:J3=5=8>!FH;HGA!GANAK;=38!:85!838L:IIG3J:E?!!
!
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f3H!B:6!4AE=AJA!;<:;!63H!:GA!83;!:EE37A5!;3!F:=E!3G!B:CA!B=9;:CA9D!
4AK3B=8>! 9AEFLKG=;=K:E! :85! 9AEFL5=9:IIG3J=8>?! f3H! 7=EE! ;A85! ;3! 9A;!
H8GA:E=9;=K!:85!=5A:E=9;=K!AUIAK;:;=389!F3G!63HG9AEFD!7<=K<!BH9;!F=G9;!
4A!BA;!=8!3G5AG!;3!:KKAI;!:85!E3JA!63HG9AEF?!f3H!4AK3BA!63HG!378!
73G9;!KG=;=KD!8AJAG!:4EA!;3!9:6!63H!:GA!q>335!A83H><?pp!!
!
-8! 3G5AG! ;3! H8K385=;=38:EE6! :KKAI;! :85! E3JA! 63HG9AEFD! 63H! 8AA5! ;3!
=5A8;=F6!7<:;! =5A:E9! :85!4AE=AF9! 63H! F3GKA! 63HG9AEF! ;3!BAA;! 4AF3GA!
63H!FAAE!63H!K:8!E3JA?!-5A8;=F6!7<:;!FA:G9!3G!4AE=AF9!4E3KC!63H!FG3B!
4A=8>!H8K385=;=38:E!=8!63HG!:KKAI;:8KA!3F!9AEF?!$GA!;<A9A!K385=;=389!
GA:938:4EA!:85!GA:E=9;=Ki!V37!53A9!IAGFAK;=38=9B!:85!;<A!8AA5! ;3!
4A! 9I=G=;H:ED! 4A=8>! G=><;! 3G! <:J=8>! ;<A! G=><;! :897AGD! <=85AG! 63HG!
:4=E=;6!;3!4A!H8K385=;=38:E!=8!63HG!:KKAI;:8KA!:85!E3JAi!V37!53A9!
;<A! B:=8;A8:8KA! 3F! 63HG! F:s:5A! GA:EE6! B:9C! 63HG! 378! E:KC! 3F!
<38A9;6D!63HG!378!FA:G9D!:85!378!E3JA!F3G!9AEFi!!
!
#IA:C!3H;! :E3H5!63HG! =89=><;9! :85! FAAE=8>9! :43H;! 63HG! :KKAI;:8KA!
g3G! 83;h! 3F! 9AEFD! 63HG! F:HE;9! :85! F:=E=8>9?! (3! ;<=9! :E38AD! :85! 7=;<!
3;<AG9?!@<=9!7=EE!<AEI!63H!;3!AJA8;H:EE6!AUIAG=A8KA!5AAIAG!IEA:9HGA!
:85!A8N36BA8;!=8!63HG!E=FAD!:9!63H!4AK3BA!B3GA!<38A9;!:85!GA:E?!!
!
'BI<:9=dA! 7=;<! 63HG9AEF! ;<:;! =;! =9! 4AK:H9A! 63H! E3JA! :85! :KKAI;!
63HG9AEF! ;<:;! 63H! -$"+# +)# &C%&'!&"/&# +,&# %)(!+!6&# $".# "&<$+!6&#

/)"(&d9&"/&(# )4# $**# E)9'# $/+!)"(?# %$(+# $".# %'&(&"+F# #HK<!
K389AcHA8KA9! 53! 83;! :FFAK;! 63HG! :KKAI;:8KA! 3G! E3JA! 3F! 63HG9AEF?!
ZAAE=8>! ;<A9A! AFFAK;9! 7=EE! :99=9;! :85! >G37! 63HG! 9AEFLE3JAD!
I:G:53U=K:EE6! A83H><?! @<A! K38;=8H3H9D! H8K385=;=38:E! :KKAI;:8KA!
:85! E3JA! 3F! 9AEF! =9! ;<:;! 7<=K<! <3E59! 63H! ;3! 4A! FHEE6! IAG938:EE6!
GA9I389=4EA! F3G! 63HG! 378! :K;=389D! :85! ;<A! K389AcHA8KA9! 3F! ;<39A!
:K;=389D!I:9;!:85!IGA9A8;?!!
!
)<:;! :GA! ;<A! AB3;=38:E! 4E3KC9! :85!BA8;:E! 5AKAI;=389!7<=K<! 9;3I!
63H! FG3B! :EE37=8>! 63HG9AEF! ;3! AB3;=38:EE6! AUIAG=A8KA! ;<A! 8:;HG:E!
K389AcHA8KA9! 3F! 63HG! 378! :K;=389i!(3! ;<A9A! =8J3EJA! :! FA:G! :43H;!
;:C=8>!:!G=9Ci!(3!63H!<:JA!:8!=8:4=E=;6!;3!;GH9;i!(3!63H!NH9;!83;!7=9<!
;3! FAAE! ;<=8>9! 3G! <:JA! 4HG=A5! ;<AB! 93! 5AAI! ;<:;! 38E6! 8HB48A99!
GAB:=89i!!
!
(3!63H!FA:G!4A=8>!JHE8AG:4EAi!!
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(3!63H!FA:G!F:=E=8>i!!
(3!63H!<:JA!:!8AA5!F3G!:IIG3J:E!:85!:GA!:!IA3IEA!IEA:9AGi!!
(3!63H!FA:G!GANAK;=38i!!
(3! 63H! <:JA! :8! =8:4=E=;6! ;3! =5A8;=F6! 63HG! 5AAIAGD! B3GA! K:H9:E!
FAAE=8>9!:85!9A89:;=389i!!
T**#)4#+,&(&#$'&#!".!/$+!)"(#+,$+#E)9#.)#")+#*)6&#E)9'(&*4?#$".#"&&.#+)#

&C%*)'&#49'+,&'F##

!
@<A!E3JA!;<:;!63H!9AAC!FG3B!3;<AG9D!;<A!:IIG3J:E!63H!9AAC!3H;9=5AD!
=9! 38E6! :85! AJAG! H8K385=;=38:E! E3JA! F3G! 63HG9AEF?! $85! ;<=9!
H8K385=;=38:E!E3JA!F3G!63HG9AEF!38E6!AJAG!K3BA!=8;3!=;9!FHEE!I3;A8;=:E!
46!GAKA=J=8>!(=J=8A!/3JA!FG3B!.35D!7<3!<:9!KGA:;A5!63HG!9AEF_!@<=9!
E3JA!K:8!8AJAG!4A!>3;! FG3B!:86!3;<AG!IAG938?!@<A!GAFEAK;=389!FG3B!
63HG! F:;<AGD! B3;<AGD! I:G;8AGD! FG=A859D! 4399D! 9<37! 63H! 9;=EE! 53! 83;!
E3JA!3G!:IIG3JA!3F!63HG9AEF?!@<A6!GAJA:E!;<A!73H85!=89=5A!63HG9AEF!
;3!9<37!63H!7<AGA!63H!9;=EE!GAFH9A!;3!EA;!E3JA!=8;3!63HG!378!93HE?!!
!
)<:;! :GA! ;<A! ;<=8>9D! =5A:9D! 73H859! :85! IA3IEA! 63H!73HE5! E39A! =F!
63H!;GHE6!:KKAI;A5!:85!E3JA5!63HG9AEFi!!
)<:;!73HE5!63H!>:=8!3G!GAK:I;HGAi!
-9!;<AGA!FA:G!:G3H85!;<=9i!-F!93D!7<6i!!
!

3289:8*;2!&)4!-28&1.*)30."3!
!
O&4)'&#E)9#-&'&#/)"/&!6&.?#^#-$"+&.#E)9#

O&4)'&#E)9#-&'&#0)'"?#^#*)6&.#E)9#

#

-9! ;<=9!83;!<37!.35!/3JA9!H9i!@<=9! =9!3HG!Z=G9;! GAE:;=389<=I!:43JA!
:85! 4A6385! :86! 3;<AGD! :85! 7=EE! EA:5! ;3! FHEE6! <A:EA5! :85! E3J=8>!
<HB:8!GAE:;=389<=I9?!@<A!=G386!=9!;<:;!:9!7A!>G37!:85!AJ3EJA!=8!3HG!
9AEFLE3JA! :85! ;<A! E:79! K388AK;A5! ;3! ;<=9D! 3HG! GAE:;=8>! ;3! .35!
5AAIA89! -Z! 7A! K38;=8H:EE6! 5A9=GAD! 5AAI! =8! 3HG! <A:G;FAE;! 6A:G8=8>D!
V=9!/3JA?!@3>A;<AGD!;GHA!9AEFLE3JA!:85!5A9=GA!F3G!;<A!(=J=8A!BAG>A9!
=8;3!:8!H84A:;:4EA!I:G;8AG9<=I!:85!;GHA!H8=38?!@<=9! E3JA!7=EE! ;<A8!
GAFEAK;D!B3GA!:85!B3GAD!=8!:EE!3HG!3;<AG!GAE:;=389<=I9D!:9!:8!AFFAK;?!!
)=;<3H;! <:J=8>! FAE;D! =8JA9;=>:;A5D! :85! 5=9K3JAGA5! <37! 7A! 53! 83;!
E3JA!3HG9AEJA9D!7A!>=JA!3HG9AEJA9!:7:6!:85! EA99A8!3HG! 9AEF!73G;<D!
9AEF! J:EHA! :85! 9AEF! C837=8>! =8! =8;=B:;A! GAE:;=389<=I9D! 4AK:H9A!7A!
;<=8C!7A!"&&.!;3D!=8!3G5AG!;3!^4AT!7=;<!:83;<AG?!!
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!
#AEFLE3JA! =9! :E93! 38E6! +'9*E# %)((!0*&! 7<A8! 7A! ;G:JAE! =8;3D! 5=9K3JAG!
:85! ;:CA! ;<A! N3HG8A6! 3F! <A:E=8>! 3HG! )3H85=8>?! @<=9! =9! 7<:;! E=A9!
4A<=85!3HG!>=J=8>!:7:6!3F!9AEF!73G;<D!9AEF!J:EHA!:85!9AEF!C837=8>D!:9!
;<A9A! 73H859! 7AGA! :E7:69! ;<AGAW! ;<A6! :GA! NH9;! AUI39A5! :85!
GAJA:EA5!=8!=8;=B:;A!GAE:;=389<=I9?!!
!
#AEFLE3JA! =9! +,&! 4:9=9! F3G! E3J=8>!3;<AG9?! -F! 63H!9:KG=F=KA!63HG9AEF! F3G!
;<A! 9:CA! 3F! 3;<AG9D! :85! ;<AGAF3GA! 53! 83;! E3JA! 63HG! 378! 9AEFD! ;<A8!
63H! K:883;! ;GHE6! E3JA! :86!3;<AG?! -F! 63H!53!83;! ;GHE6! E3JA! 63HG9AEFD!
63H!7=EE!8AJAG!:;;G:K;!:!93HEFHEE6!E3J=8>!I:G;8AG!3G!5AAIE6!=8;=B:;AD!
FHEF=EE=8>!GAE:;=389<=I!=8!63HG!E=FA?!f3H!7=EE!CAAI!38!:;;G:K;=8>!;<39A!
;<:;! GAB=85! 63H! 3F! 63HG!73H85A5! 9AEFD! :9! :!7:6! ;3! <A:E! 63HG9AEFD!
AJA8;H:EE6?! @<A9A! GAB=85AG9! 3F! <37! 63H! 53! 83;! E3JA! :85! <383HG!
63HG!378!9AEF!:85!63HG!73H85=8>!:GA!=8!63HG!=8;=B:;A!GAE:;=389<=I9!
G=><;!837D!=F!63H!K:GA!;3!=8JA9;=>:;A?!!
!
)<A8!7A! 9;:6! =8! :8! =8;=B:;A! GAE:;=389<=I!4AK:H9A!7A!53!83;! E3JA!
3HG!9AEFD!:8>AGD!FA:GD!>H=E;D!IE:K:;=8>!A:K<!3;<AGD!5A86=8>!A:K<!3;<AGD!
GAFH9=8>! ;3! 4A! 3IA8D! <HB4EA! :85! JHE8AG:4EA! 7=;<! A:K<! 3;<AG! 7=EE!
:G=9A?!)A!4AE=AJA!7A! E3JA! ;<A!3;<AG!7<A8!3F;A8! =;!7=EE! NH9;! 4A!3HG!
=5A:! 3F! ;<A! 3;<AGD! 3HG! AUIAK;:;=38! 3F! ;<A! 3;<AGD! 3HG! 8AA5! F3G! :86!
3;<AG!;3!4A!;<AGAD!:85!3HG!F:8;:9=A9!3F!7<:;!E3JA!=9!:85!9<3HE5!E33C!
E=CA?!
)<A8!63H!3G!63HG!I:G;8AG!53A9!;<=9!=8!GAE:;=389<=ID!K389K=3H9E6!3G!
H8! K389K=3H9E6D! ;<A! cH:E=;=A9! ;<:;! :;;G:K;A5! H9! ;3! ;<AB! =8! ;<A! F=G9;!
BAA;=8>! :85! A8K3H8;AG! 7=EE! 5=B=8=9<! 7=;<=8! H9! :85! ;<AB?! )<:;!
:;;G:K;A5!H9!=8!;<A!F=G9;!IE:KA!EA99A89!4AK:H9A!A:K<!IAG938!83!E38>AG!
E3JA9! <=B9AEF! 3G! <AG9AEF?! @<=9! 3KKHG9! 4AK:H9A! :8! =8<AGA8;! E:KC! 3F!
9AEFLE3JA!:85!9AEF!73G;<!:G=9A9!=8!;<A!GAE:;=389<=ID!83;!4AK:H9A!3F!=;?!
-;!<:9!:E7:69!4AA8!;<AGA!7=;<=8!A:K<!IAG938?!!
!
$F;AG!:!7<=EAD!43;<!I:G;8AG9T!73H859!4AK3BA!GAFEAK;A5!:85!4G3H><;!
;3! ;<A! 9HGF:KA?! @<=9! K:8! ;<A8! GA9HE;D!7=;<3H;! K389K=3H9! :7:GA8A99!
:85! <HB=E=;6D! =8! ;<AB! 43;<! E39=8>! ;<AB9AEJA9?! M6! >=J=8>! 63HG9AEF!
:85!63HG!J:EHA9!:7:6D!7<:;!63H!E3JA!53=8>D!;3!:IIA:9A!:83;<AGD!;3!
CAAI!:83;<AG!7=;<!63HD!K3JAG=8>!3JAG!63HG!378!J:EHA9!:85!E:KC!3F!
9AEF!73G;<D!7A!K3BIG3B=9A!:85!^;<=8CT!;<=9!^>=J=8>T!=9!E3JA?!!
!
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@<A9A!:GA!!.&$(#3F!E3JAD!83;!;<A!GA:E=;6!3F!E3JA?!@<A9A!=5A:9!53B=8:;A!
B:86! GAE:;=389<=I9D! :85! :GA! I:G;=KHE:GE6! ;GHA! 3F! E38>L;AGB!
GAE:;=389<=I9D! 7<=K<! K:8! 9;:>8:;A?! #AUH:E! AUIGA99=38! H85AG! ;<A!
4HG5A8!3F!;<A9A!=5A:9D!=89;A:5!3F!4A=8>!<A:E;<6!:85!J=;:ED!7=EE!9HFFAG!
:85! 5=B=8=9<?! $9! B3GA! 9AEFLE3JA! GAJA:E9! =8! GAE:;=389<=ID! 9AUH:E=;6!
7=;<!E3JA!7=EE!=8KGA:9A!:9!43;<!I:G;8AG9!A8K3HG:>A!A:K<!3;<AGT9!FGAA!
7=EE!:85!5AAIA9;!5A9=GA9D!AJA8!=F!=;!BA:89!:II:GA8;!E399!;3!;<AB?!!
!
,3;!E3J=8>!3HG!9AEF!=8!:8!=8;=B:;A!GAE:;=389<=I!3F!:86!C=85!=8J3EJA9!:!
FG:K;HGA5! H9A! 3F! 5A9=GA?! @<=9! 3KKHG9! 7<A8! 7A! FAAE! ;<:;! ;<A! 3H;AG!
GAE:;=389<=I! =9! 3HG! 9:EJ:;=38! 7=;<3H;! E3J=8>! 3HG9AEJA9! $".!
K388AK;=8>! ;3! ;<A!(=J=8AD! F=G9;! :85! F3GAB39;?!,3;! E3J=8>! 63HG! 378!
9AEF! =9! FAAE=8>! ;<:;! =F! 63H! GAKA=JA! A83H><! 9HII3G;! ;<G3H><! 4A=8>!
E3JA5!46!:83;<AG!63H!7=EED!:;!E:9;D!4A!:4EA!;3!4A!FHEE6!63HG9AEF?!/3JA!
<AGA! =9! :! 8AA5D! :! 8AA5! ;3! :;;:K<! 38A9AEF! ;3! :83;<AG! =8! 3G5AG! ;3!
:K<=AJA!:!9A89A!3F!9AKHG=;6D!9:FA;6!:85!4AE38>=8>!FG3B!;<A!3;<AG!3G!
;<=8>9! 3F! ;<=9!73GE5?! @<=9! 8AA5! GAFEAK;9! 93BA;<=8>! ;3! H9! FG3B! 3HG!
K<=E5<335D!:85!FG3B!3HG!73H85=8>!3F!83;!FAAE=8>!9:FA?!!
!
ZGAA53B!4AK3BA9! E39;! 4AK:H9A! 63H! IG3NAK;! 38;3! 3;<AG9!7<:;! 63H!
K:8! 38E6! ;GHE6! GA:E=dA! 7=;<=8! 63HG9AEF! :85! 7=;<! .35?! @<=9!
5AIA85A8K6! 4AK3BA9! :! ;G:ID! :9! 837! FGAA53B! =9! 5AIA85A8;! 38!
:83;<AG?! )<:;! K:8! GA9HE;! =9! >=J=8>! ;3! >A;D! 3G! K385=;=38:E! E3JAY!
;<=8C=8>! ;<:;! ;<A! 3;<AG! K:8! FHEF=EE! 63HY!B:8=IHE:;=8>! ;3! kCAAIl! ;<A!
3;<AGY! 3JAG! G3B:8;=K=d=8>D! KGA:;=8>! =5A:E9D! IH;;=8>! ;<A! 3;<AG! 38! :!
IA5A9;:EY! ;<=8C=8>!;<:;!;<A!MAE3JA5!k4AE38>9l!;3!;<ABD!3G!K:8!378D!
4A!378A5D!I399A99!3G!4A!I399A99A5D!K38;G3E!3G!4A!K38;G3EEA5?!O:86!
;=BA9! ;<A! 5AAIA9;! EA99389! 7A! EA:G8! :GA! FG3B! ;<A! B39;! 5=FF=KHE;!
GAE:;=389<=I9D! GAE:;=389<=I9! ;<:;! IGAI:GA! H9! F3G! ;<A! &A:E!
&AE:;=389<=IY!7=;<!#AEF!:85!7=;<!.35?!!
!
MAK3B=8>! 349A99A5! 46! ;<A! 34NAK;! 3F! 63HG! :FFAK;=38D! 4AK3B=8>!
=8F:;H:;A5!46!;<A!5GA:B!:85!cHA9;!F3G!;<A!IAGFAK;!^3;<AGDT!3F!<:J=8>!
:!E3JA!;<:;!7=EE!E:9;D!;<=8C=8>!<A!3G!9<A!K:8!93EJA!AJAG6;<=8>!F3G!63HD!
=9! :! E=A?! *8KA!7A! 9A;;EA! =8;3! 9HK<! :! GAE:;=38! 9<=ID!7A!7=EE! 5=9K3JAG!
5=9:II3=8;BA8;D!:8>AGD!:85!:EE!;<A!73H859!7=;<=8!H9D!:9!7A!GA:E=dA!
7A!<:JA!:!<3EA!7=;<=8!H9!;<:;!K:883;!4A!F=EEA5!46!:86;<=8>!AE9A!:I:G;!
FG3B!K388AK;=38!7=;<!3HG!93HE!A99A8KA!:85!.35?!
!
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@<A!4HG5A8!3F!K:GG6=8>!;<A9A!AUIAK;:;=389!3F!!k=;!9<3HE5!4A!E=CA!;<=9DT!
:85! ^<A!`! 9<A!9<3HE5!4A! E=CA! ;<=9DT! :85! ^-!8AA5! ;3!4A! E=CA! ;<=9! 93!<A!
`9<A!E3JA9!BA!:85!7:8;9!;3!4A!7=;<!BAT!:85!^-!K:883;!GAJA:E!B69AEF!
4AK:H9A!7<:;!7=EE!<A!3G!9<A!;<=8C!3F!BAD!;<A6!7=EE!83!E38>AG!7:8;!;3!
4A! 7=;<! BA! =F! -! :B! 7A:CDT! =9! :! 9;GH>>EA! 7=;<=8! 38A9AEF?! &AEA:9=8>!
38A9AEF! FG3B! ;<A9A! AUIAK;:;=389! =9! :! 4=>! 9;AI! =8;3! 4A=8>! 7<3! 63H!
GA:EE6!:GA?!!
!
$! @GHA! &AE:;=8>! =9! :EGA:56! <AGAD! 4:9A5! 38! ;<A! Z=G9;! PG=B:G6!
&AE:;=389<=I!7A! :EE! 9<:GAY! ;<A! &AE:;=389<=I!7=;<! .35?! V:J=8>! ;<=9!
7=;<=8!3HG!378!<A:G;!=9!;<A!IG=3G=;6D!;3!:5<AGA!;3!:E7:69D!:85!;<A8!
;<=9!4AK3BA9!GAFEAK;A5!3H;9=5A!FHEE6?!!
!

%35AIA85A8K6!=9!IHEE=8>!A8AG>6!FG3B!3;<AG!IA3IEA!=8!J:G=3H9!7:69?!
-;!9;AB9!FG3B!E:KC!3F!9AEFL! E3JAD!FG3B!F:=E=8>!;3!>=JA!73G;<!:85!E3JA!
;3! 38A9AEF?! VA8KAD! 8AA5=8>! ;<A! :IIG3J:E! 3F! 93BA38A! AE9AD! 8AA5=8>!
<=9! 3G! <AG! E3JA! ;3! IG3JA! 63HG! 378! 9AEF! 73G;<D! ;3! <=5A! 63HG! 378!
H873G;<=8A99D! 4AK3BA9! :8! =BIG=938=8>! >:BA?! #3BA38A! AE9A!
4AK3BA9! GA9I389=4EA! F3G! 63HG! <:II=8A99?! @<A! 93HE! FAAE9! ;<=9! :9! :!
E399! 3F! IAG938:E! I37AGD! 93! K38;G3EE=8>! ;<A! IAG938! 7<3! =9!
GA9I389=4EA! F3G! 63HG! <:II=8A99! >A8AG:;A9D! cH=;A! 8:;HG:EE6D! :! E3;! 3F!
5G:B:_!$!93HE!=9!JAG6!;=GA5!FG3B!;<A9A!K6KEA9?!!
!
)<A8!7A! GA:E=dA!7A! :GA! K3BIEA;AE6! I37AGEA99! 3JAG! 3;<AG! IA3IEAD!
7<A8!7A!FAAE!;<A!I:=8!H85AG8A:;<!;<=9!K38;G3ED!3F!3HG!378!FAAE=8>9!
3F!4A=8>!73G;<EA99D!3G!J:EHAEA99D!7A!5=993EJA!:86!5A9=GA!;3!K38;G3ED!
7=8D!3G!CAAI!:86;<=8>!3G!:8638A?!)A!4AK3BA! FGAA! FG3B!9;GH>>E=8>!
;3!K38;G3E!:85!>A;!:86;<=8>!FG3B!;<AB?!@<A8!7A!4A>=8!;3! F3KH9!38!
E3J=8>! 3HG9AEJA9! :85! FAAE=8>! 3HG! 378! I37AGEA998A99! :85! K38;G3E!
FGA:C!BAK<:8=9B9!;<:;!7A!<:JA!:85!K<339A!;3!IG3NAK;!38;3!3;<AG9!
;3!K3JAG!3HG!378!73H85!:85!FA:G?!!
-8!%3L5AIA85A8K6D!;<A!9<:537!3F!G3B:8;=K!E3JA!9IA:C9!:85!:K;9!=8!
9H4;EA!7:69D!7=;<!3HG!4A<:J=3G9!K3B=8>!FG3B!;<=9!J3=KAW!kO6!>335!
FAAE=8>9! :43H;! 7<3! -! :B! 9;AB! FG3B! 4A=8>! E=CA5! 46! 63HD! :85!
GAKA=J=8>!:IIG3J:E!FG3B!63H?!f3HG!9;GH>>EA9!:FFAK;!B6!9AGA8=;6?!O6!
BA8;:E!:;;A8;=38! F3KH9A9!38!93EJ=8>!63HG!IG34EAB9D! GAE=AJ=8>!63HG!
I:=8D! 3G! IEA:9=8>! 63H?! O6! FA:G! 3F! GANAK;=38D! :85! 63HG! :8>AGD!
5A;AGB=8A9!7<:;!-!9:6!:85!53?!-!H9A!>=J=8>!:9!:!7:6!3F!FAAE=8>!9:FA!=8!
3HG!GAE:;=389<=I?!-!IH;!B6!J:EHA9!:9=5A!=8!3G5AG!;3!K388AK;!7=;<!63H?!
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-! J:EHA! 63HG! 3I=8=38! :85!7:6! 3F! 53=8>! ;<=8>9!B3GA! ;<:8! -! 53!B6!
378?l!
!
@<A!4=>>A9;!=EEH9=38!=8!GAE:;=389<=I!=9!;<:;!:8638A!AE9A!K:8!>=JA!63H!
7<:;!63H!7:8;D!;<:;!:8638A!AE9A!K:8!BAA;!63H!FHEE6!:85!FHEF=EE!63H?!
-8!9:KGA5!GAE:;=389<=ID!;<A!38E6!;<=8>!;<:;!K:8!FHEF=EE!63H!=9!.35D!:85!
;<A! K3B=8>! ;3>A;<AG! 7=;<! .35! :85! 63HG! 378! 93HE?! f3HG! <HB:8!
I:G;8AG! K:8! <AEI! F:K=E=;:;A! ;<=9! F3G! 63HD! g93BA;=BA9! =8! ;<A! B39;!
9;G:8>AD! 349KHGA! :85! I:=8FHE! 3F! F:9<=389h! :85! AJA8;H:EE6! 63H! K:8!
FHEE6! H8=F6! 7=;<! ;<A! MAE3JA5! =8! :83;<AG! IAG938# )"*E# $4+&'# E)9'#
=&'<!"<#-!+,#2).?!!
!
@3!53! ;<=9D!63HG! F=G9;! GAE:;=389<=I! =9!7=;<!.35D!:85!63HG!5A9=GA! F3G!
.35!:85!(=J=8A!/3JA! ;3!A8;AG!63HG!93HE!9=8KAGAE6?!@<=9! =9! F=G9;!:85!
F3GAB39;D!:85!=F!=;!=9!GAIE:KA5D!F3G>3;;A8D!=>83GA5!3G!9H49;=;H;A5D!63H!
7=EE!83;!AJ3EJA!I:9;!:!KAG;:=8!I3=8;?!!
!
@<A!9AK385!GAE:;=389<=I!=9!7=;<!63HG!93HED!63HG!9AEFD!63HG!AB3;=389D!
<37!K389K=3H9!63H!:GA! :43H;! 63HG! 93HE! =8NHG=A9D! :85!7<:;! 63H!53!
:43H;! =;?! @3;:E! 9AEFLGA9I389=4=E=;6! F3G! :EE! 63H! AUIAG=A8KAD! FAAE! :85!
KGA:;AD!EA:59!63H!=8;3!B3GA!E3JA!:85!;GH;<?!!
!
@<A! ;<=G5! GAE:;=389<=I! =9! 7=;<! 63HG! I:G;8AGD! :85! ;<A! <A:E=8>! ;<:;!
:G=9A9! 4A;7AA8!63H?!@<=9! ;<A8!7=EED! 38KA! 63H!<:JA!<A:EA5! A83H><D!
EA:5!63H!;3!:!#3HEB:;AD!7<=K<!=8;A89=F=A9!;<A!<A:E=8>!IG3KA99!=8;3!:!
5AAIAG!5A>GAA!3F!;GHA!E3JA!38!:EE!EAJAE9?!*8KA!;<=9!=9!=8;A>G:;A5D!;<=9!
=8!;HG8!K:8!EA:5!63H!;3!63HG!MAE3JA5!3G!@7=8!#3HED!3G!B:86!K:8!NH9;!
>3!9;G:=><;!;3!;<A=G!@7=8!#3HED!5AIA85=8>!38!B:86!F:K;3G9?!!
!!
@<=9! ;<=G5! GAE:;=389<=I! 5AIA859! F3G! =;9! 9HKKA99! 38! <37!BHK<! 63H!
F3EE37! :85! IH;! =8;3! 5=GAK;! :K;=38! (=J=8A! E:79! 3F! @GH;<! :85! /3JA?!
.G37=8>D! GAEA:9=8>! :85! AUI:85=8>! 63HG! 93HE! =8! ;3;:E! 9AEFL
GA9I389=4=E=;6! :85! 9AEFLE3JA! =9! ;<A! 4:9=9! F3G! E3J=8># $"E! 3;<AG?!
)=;<3H;! <:J=8>! FAE;D! =8JA9;=>:;A5D! :85! 5=9K3JAGA5! <37! 7A! 53! 83;!
E3JA!3HG9AEJA9!$(#2).#*)6&(#9(D!7A!K:883;!E3JA!3HG9AEJA9?!!
!
qW)9#/$"#"&6&'#*)6&#$")+,&'#%&'()"#9"*&((#E)9#$'&#&d9$**E#!"6)*6&.#!"#
+,&#0&$9+!49*#09+#.!44!/9*+# (%!'!+9$*#-)'Z#)4# *&$'"!"<#+)# *)6&#E)9'(&*4?#

!"6!+!"<#+,&#-&**(%'!"<#)4#*)6&#+,$+#!(?#$4+&'#$**?#E)9'#.&&%&(+#"$+9'&#+)#



!2\!

4*)-# +,')9<,# E)9'# *!4&F# 8,&"# +,!(# ,$%%&"(?# +,&# <')9".# +,$+# ,$(#

,$'.&"&.#-!+,!"#E)9#<')-(#()4+#$<$!"Fe!]!!
!
*(J!P#W!K'![(LKJ!#SS!KZNJJ!NJS#KL'(TZLYT!LT!PLKZ!#!YN#WJN]!

!

^#/$"")+#49*4!**#E)9@#E)9#/$"")+#49*4!**#=&#

W)9#.)#")+#0&*)"<#+)#=&@#^#.)#")+#0&*)"<#+)#E)9#

W)9#0&*)"<#+)#2).@#^#0&*)"<#+)#2).@#^#(&+#9(#4'&&F#

,3!IAG938!K:8!AJAG!BAA;!3G! FHEF=EE!63H?!*8E6!.35!K:8?!&AE:;=389<=I!
K:8! 4G=8>! HI! ;<A! 5AAIA9;! 73H859! :85! =EEH9=389! 4A;7AA8! ;73D! F3G!
4A;7AA8! ;73D! ;<AGA! K:8! 4A! ;<A! V3E6! @G=8=;6! B:5A! B:8=FA9;W! .35D!
f3HD!;<A!3;<AGD!7A5!=8!*8A!/3JAD!<HB:8!:85!(=J=8A?!!
#

,3!GAE:;=389<=I!=9!K3BIEA;A!7=;<3H;!(=J=8A!/3JAD!7=;<3H;!;<=9!;<=G5!
AEABA8;! =8J3EJA5! =8! =;?! )=;<! 38E6! 8:;HG:E! <HB:8! E3JAD! ;<A! FHEE!
I3;A8;=:E! 3F! =8;=B:;A! GAE:;=389<=I! =9! <:EF! :E=JAD! <:EF! K3BIEA;A?!
,:;HG:E!E3JA!=9!;<A!E3JA!;<:;!K3BA9!FG3B!7=;<=8!63HG!<A:G;!X=;!=9!;<A!
E3JA! 63HG! 93HE! >=JA9! 3H;! ;3! 3;<AG9D! ;<A! E3JA! ;<:;! E=8C9! 63H! ;3! 63HG!
E3JA5!38A9D!:8=B:E9D!:85!8:;HGA?!!
!
(=J=8A! /3JA! =9! ;<A! E3JA! GAKA=JA5! FG3B! .35D! :! ;3;:EE6! 5=FFAGA8;!
9H49;:8KA! :85! E3JA! ;<:;! 4G=8>9! 63H! ;3! 63HG! C8AA9D! =8KGA5=4EA!
>G:;=;H5A!:85!(=J=8A!N36!;<:;!;G:89F3GB9!63HG!JAG6!93HE!FG3B!4A=8>!
F=8=;A! =8;3! 4A=8>! =8F=8=;A?! -;! =9! ;<A! 5AAI! 5A9=GA! 4HG8=8>! :;! ;<A! JAG6!
<A:G;!3F!63HG!93HE!;3!MA!:;!*8A!7=;<!.35D!;<A!9:BA!5A9=GA!4HG8=8>!
5AAI!=8!;<A!<A:G;!3F!.35T9!#3HE?!-;!=9!;<A!5AAI!5A9=GA!4HG8=8>!:;!;<A!
<A:G;!3F!63HG!93HE!;3!E3JA!.35!:85!;3!GAKA=JA!;<=9!(=J=8A!/3JA?!!
!
':K<!;=BA!38A!GAKA=JA9!(=J=8A!/3JAD!;<A!JA=E9!3F!63HG!378!I:=8!:85!
9AI:G:;=38!:GA!;3HK<A5D!:85!;<=9!;<A8!:EE379!;<A!93HE!;3!AUI:85!=8!
4A:H;=FHE! FAAE=8>9?! @<=9! K38;G:K;=38! K:8! 4AK3BA! I<69=K:ED! ;<:;! =9!
63HG!<A:G;L93HE! :85!4356!I<69=K:EE6! K38;G:K;9!7=;<! ;<=9! =8FE37=8>D!
GAKA=J=8>!=;D!:85!;<A8!4E33B=8>!F3G;<!:85!AUI:85=8>!:9!:83;<AG!JA=E!
=9!<A:EA5!:85!4G3H><;!38A!9;AI!KE39AG!;3!.35?!!
!
)=;<3H;!(=J=8A!/3JA!4A=8>!IGA9A8;!F3G!43;<!IA3IEA!=8!GAE:;=389<=ID!
;<A! GAE:;=389<=I! 7=EE! 38E6! 'n'&! 4A! I:G;=:ED! :85! 4:9A5! 38! 8AA5=8>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]!b3<8!*p(383<HAl!$8:B!%:G:!



!2]!

:85!>A;;=8>D!3F!J:E=5:;=38D!3F! :IIG3J:ED!3F! F:E9A! 9:FA;6D! 9AKHG=;6!:85!
73H85=8>!:G3H85!63HG!I:GA8;9!:85!IAGKA=JA5!9AI:G:;=38!FG3B!63HG!
@GHA!P:GA8;9!=8!(=J=8A!Z:;<AG!:85!O3;<AG?!!
!
@3!GAKA=JA!(=J=8A!/3JA!B3GA!:85!B3GA!63H!<:JA!;3!4A!
=8KGA5=4E6!<HB4EA!:85!GA:E=9A!:EE!3F!63HG!E=FA!=9!63HG!KGA:;=38!=8!9AEF!
GA9I389=4=E=;6W!9AEFLE3JA?!,37D!3H;!3F!9AEFLE3JAD!-!K<339A!;3!E3JA!B6!
93HE!:85!83;!4A!:G3H85!IA3IEA!7<3!NH5>AD!IG3NAK;!:85!K<339A!;3!
5=9378!I:G;!3F!;<AB9AEJA9!:85!IG3NAK;!=;!38;3!BA!:9!B6!F:HE;?!,37!
B:86!IA3IEA!;:CA!;<=9!;3!BA:8!;<:;!;<A6!53!83;!<:JA!;3!
E3JA!;<AB9AEJA9?!)G38>_!-F!IA3IEA!:GA!>=J=8>!63H!NH5>BA8;D!
4E:BAD!:8>AG!3G!:86!8A>:;=JA!AB3;=38D!;<A!B39;!E3J=8>!;<=8>!;3!53!=9!
;3!E3JA!63HG9AEF!:85!7:EC!:7:6?!-;!7=EE!:K;H:EE6!<AEI!;<A!3;<AG!
IAG938!BHK<!B3GA!:9!7AEE?!!
!
/3JA!53A9!83;!BA:8!4AK3BA!:!IH8K<!4:>!3G!4A!:4H9A5!4AK:H9A!3F!
93BA38A!AE9Ap9!=99HA9?!@<AGA!=9!83;<=8>!E3J=8>D!9I=G=;H:E!3G!:86;<=8>!
;3! EA:G8! FG3B! ;<=9?!r837!7<:;! =9!63HG9!:85!7<:;! =9!:83;<AGT9! L!4A!
<HB4EAL!4H;!=;!=9!8AJAG!E3J=8>!3G!;GH;<FHE!;3!IG3NAK;!63HG!73H859!3G!
:8>AG!:;!:83;<AG?!'n'&?!*G!;3!GAKA=JA!:83;<AGT9!73H859!:85!:8>AG!
A=;<AG?!! -;! =9! 83;! NH9;! ;<A! >=JAG! 3F! 4E:BAD! :8>AG! :85!IG3NAK;=38! ;<:;!
<:9!:! GA9I389=4=E=;6! ;3! >G37! HID! 4H;! :E93! :86! IAG938! 7<3! FAAE9!
H873G;<6!A83H><! ;3! :KKAI;! =;?! @3! :KKAI;! 93BA38A! AE9Ap9! 8A>:;=JA!
AB3;=389!=9!K3L5AIA85A8;D!:85!<:GBFHE!F3G!;<AB!:85!63H?!"Q! !
!
@<A! 9AK385! I:G;! =9! ;3! E3JA! 63HG9AEF! :9! .35! /3JA9! 63H?! .35!73HE5!
8AJAG!NH5>A!BA! L!4H;!VA!73HE5!IH;! ;<=8>9! =8;3!B6!I:;<!93! -! K3HE5!
EA:G8! ;3! 4A!B3GA! <HB4EA! :85! <A:E! B6! 378! 73H859?! -;! =9! 8AJAG!
:43H;!:8638A!AE9AD!:I:G;!FG3B!63HG9AEF?!-F!-!53!83;!E3JA!B69AEFD!;<A8!
9=;H:;=389!7=EE!:G=9A!;3!9<37!BA!;<=9D!:85!;<A8!=;!=9!B6!K<3=KA!;3!E3JA!
B69AEF!=8!;<:;!B3BA8;?!$!B:;HGA!IAG938!7=EE!GAKA=JA!;<A=G!73H859!
:85!4A!<HB4EA!:85!FAAE!;<AB?!$!B3GA!73H85A5!IAG938!7=EE!B:CA!=;!
:43H;!93BA38A!AE9AD!:85!B:8=IHE:;AD!9<3H;!:85!GA9A8;!;<A!3;<AG!=8!
B:86!:85!J:G=3H9!7:69?!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Q!$d&:!O:AE!



!RQ!

#3D! IH;! 3H;! :! KEA:G! BA99:>A! 3F! /*n'! ;3! :EE! :85! :86!IG3NAK;=389D!
4E:BA!3G! :8>AG?! ! @<=9! 53A9!83;!BA:8! -! 53!83;!E3JA! 63H! L! =;!BA:89!
;<:;! 3HG! GAE:;=8>! 7=EE! A85! H8;=E! 9HK<! ;=BA! 7<AGA!63H! 83! E38>AG!
IG3NAK;! 63HG! :8>AG! :85! I:=8! :;! BA?! @<=9! =9! 3F;A8! 4AK:H9A! 3F!
:83;<AGT9! ^IAG938:E! ;GH;<DT!7<=K<! =9! 83;! :!(=J=8A!@GH;<D! :85!7<=K<!
;<A8!>A;9!IG3NAK;A5!3H;!38;3!3;<AG9!:9!4A=8>!@V'!@&+@V?!@<=9!;<A8!
NH5>A9!3;<AG9!:85!;<A=G!K<3=KA9?!*8KA!63H!K:8!378!:EE!3F!;<=9D! -!:B!
<:II6!;3!GA!A9;:4E=9<!3HG!K3BBH8=K:;=38!=8!GA:E!E3JA?!!
!
^4#E)9#-$"+#+)#/,$"<&#+,&#-$E#)+,&'(#+'&$+#E)9?#4!'(+#/,$"<&#+,&#-$E#

E)9# +'&$+# E)9'(&*4F# _"*&((# E)9# *&$'"# +)# *)6&# E)9'(&*4?# 49**E# $".#

(!"/&'&*E?# +,&'&# !(# ")# -$E# E)9# /$"# 0&# *)6&.F# ;"/&# E)9# $/,!&6&# +,$+#

(+$<&#,)-&6&'?#0&#+,$"Z49*#4)'#&6&'E#+,)'"#+,$+#)+,&'(#=!<,+#+,')-#$+#

E)9F#^+#!(#$#(!<"#+,$+#E)9#-!**#())"#0&#(,)-&'&.#!"#')(&(F#HH#

#

4.3+2-)B2)1!
!
-8!;<A!GH9<!3F!E3JA!:85!<3GB38A9!=8!=8;=B:;A!GAE:;=389<=ID!63HG!378!
9AEFLE3JA!:85!5=9KAG8BA8;!K:8!A:9=E6!4A!;<G378!3H;!3F!;<A!7=8537?!
@<=9!F3GB!3F!^E3JAT!=9!4E=85D!:9!=;!53A9!83;!=8J3EJA!9AEFLE3JAY!6A;!=;!:E93!
;A:K<A9! H9! >GA:;! EA99389?! @<A! cHA9;=38! =9D! 53! 63H! 7:8;! ;3! CAAI!
B:C=8>! ;<A! 9:BA!B=9;:CA9! :85! 9;:6! =8! ;<A! 9:BA! E:7! 3F! :;;G:K;=38!
;<:;! 4G=8>9! 63H! I:=8D! ;<:;! 9<379! 63H! 63HG! H8GAK3>8=dA5! :85!
H8<A:EA5! 73H859i! *G! 53! 63H! 7=9<! ;3! <A:E! ;<A! K:H9A9! 7=;<=8!
63HG9AEFi!!
!
)<:;!63H!:;;G:K;!=8!GAE:;=389<=I!9<379!63H!7<3!63H!:GA?!@<AGA!=9!:!
>GA:;! 3II3G;H8=;6! ;3! K<:8>A! ;<=9! E:7! 3F! :;;G:K;=38! 46! 4AK3B=8>!
:KH;AE6!9AEFL:7:GA!3F!63HG!7A:C8A99A9!:85!73H859?!&AK3>8=dA!:85!
:9C!7<6!;<A!9:BA!;6IA9!3F!I:G;8AG!:GA!:;;G:K;A5!;3!63HD!:85!63H!;3!
;<ABD!:85!7<6!63H!4A;G:6!63HG9AEF!3JAG!:85!3JAG!:>:=8?!-5A8;=F6!;<A!
9=B=E:G! :85! 3II39=8>! I:;;AG89!7=;<=8! 63H! :85! ;<ABD! :85! 63H!7=EE!
9338!9AA!;<A!4=>>AG!I=K;HGA?!!
!
Z3G! AU:BIEAD! 53! B39;! 3F! 63HG! I:G;8AG9D! I:9;! :85! IGA9A8;D! <:JA!
F:;<AG!=99HA9!3G!B3;<AG!=99HA9i!)<:;!53A9!;<:;!9:6!:43H;!63Hi!$85!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""!#<:B9!3F!@:4G=dD!@<A!Z3G;6!&HEA9!3F!E3JA!



!R"!

7<:;!:GA!63H!53=8>!;3!9HII3G;! ;<=9!I:;;AG8D! =?A!7<6!53!63H! E=CA! =;i!
)<:;!=9!;<A!I:6!3FF!F3G!63Hi!(3!63H!E=CA!4A=8>!=8!K38;G3Ei!*G!53!63H!
FAAE!H873G;<6!3F!;GHA!E3JAi!!
!
/39=8>!63HG!9A89A!3F!5=9KAG8BA8;! =8! ;<A!GH9<!3F! ^E3JAT! =?A?! 9AUH:E!`!
93HE!73H85=8>!:;;G:K;=38!9<379!63H!63HG!378!4A;G:6:E!3F!9AEFLE3JA?!
@<=9! GH9<!HG>A9!63H! ;3!:4:8538!:85!4A;G:6!63HG!378!<:EF! F3GBA5!
9A89A! 3F! 93JAGA=>8! 9AEFLE3JA! 4AK:H9AD! 5AAI! 5378D! 7A! :EE! 6A:G8! ;3!
GAH8=;A! 7=;<! ;<A! 3;<AG! <:EF! 3F! 3HG! 93HE! 3G! @7=8! #3HED! :85!7=EE! 4A!
;ABI;A5! >=JA! :7:6! 3HG! I37AGD! 9A89A! 3F! 5=9KAG8BA8;D! B:;AG=:E!
I399A99=389!:85!=8!F:K;!:86;<=8>!:85!AJAG6;<=8>!=8!)'.&'#+)#4&&*!;<=9!
GAH8=38!:>:=8?!!
!
)A! 6A:G8! F3G! ;<=9! GAH8=38D! 6A;! ;<=9! GAH8=38! 3KKHG9! F=G9;E6! ;<G3H><!
3HG!378!93HE!5AJAE3I=8>!:!GAE:;=389<=I!;3!.35?!@<=9!IH;9!:8!A85!;3!
B39;!=5A:9!3F!9A8;=BA8;:E!G3B:8KA!:85!8A3!@:8;G:_!@<A!9AI:G:;=38!
3F! .35! FG3B! 9AU! =8! GAE=>=389! :85! =8! B:=89;GA:B! 93K=A;6! :FFAK;9!
:EB39;!AJAG6!<HB:8!4A=8>?!VHB:8!E3JA!4A;7AA8!;73!IA3IEA!=8!;<A!
:K;!3F!B:C=8>!E3JAD!B39;!3F!H9!K:8!H85AG9;:85?!MH;!.35i!@<A!38A!7A!
IG:6! ;3! :85!7<3! 9<37AG9! H9!7=;<! (=J=8A! /3JA! :85! >G:;=;H5AD! ;<A!
*8A!7A!K3BA!FG3Bi!*HG!%GA:;3Gi!V37!K:8!7A!<:JA!9AU!7=;<!;<:;i!
-98T;!;<:;!e7G38>!93BA<37i!(3A9!=;!83;!FAAE!e!3FF!:85!7A=G5i!
!
-8J3EJ=8>! .35! =8! ;<A! :K;! 3F! B:C=8>! E3JA! =9! 3HG! 4=G;<G=><;! e:85!
4A:H;=FHE?! )=;<! 3HG! <HB:8! E3JA! :85! AB3;=389! K388AK;A5! ;3! ;<A!
A8>=8A! 3F! 9AUH:E! I37AG! :85! 5A9=GA! F3G! ;<A! 5=J=8AD! 7A! K:8! 4H=E5! :!
4G=5>A! ;3! .35?! @<A! I37AG! 3F! IG:6AG! ;3! .35! :9! :! IAG938:E! 93HE! ;3!
#3HE!GAE:;=389<=ID!:85!=8KEH5=8>!;<=9!7=;<=8!;<A!:K;!3F!B:C=8>!E3JAD!
=9! ;<=9! 8AU;! 9;AI?! MH;! ;3! 53! ;<=9!BA:89!7A! <:JA! ;3! E3JA! 3HG9AEJA9!
Z-&#@/f!:85!4A!=8!93JAGA=>8!GAE:;=389<=I9!:9!:!GA9HE;!3F!;<=9!E3JA?!!
!
@3!>=JA!:7:6!E3J=8>!63HG!93HE!=9!83;!E3J=8>!.35?!$85!6A;!63H!53!=;!93!
K<A:IE6_!1)#*)6&#E)9'#)-"#()9*#$".#)+,&'(#()9*(#$(#2).#*)6&(#E)9!=9!:!
9I:K=3H98A99!;<:;!38A!5:6!7A!7=EE!:EE!E=JA!:85!4GA:;<A?!&AK3>8=d=8>!
:85!5=9KAG8=8>!63HG!EA99389D!63HG!7A:C!I3=8;9D!:85!<37!;<:;!8A:;E6!
9E3;9! :85! <33C9! =8;3! ;<A! 7A:C! I3=8;9! :85! 73H859! 3F! ;<A! ^3;<AGDT!
g:85!;<A8!FAAE=8>!63HG!378!93HE!73H859h!=9!;<A!CA6!;3!E=J=8>!;<=9?!!
*8KA! 63H! ;GHE6! E3JA! 63HG! 378! 93HED! 63H! K:8! FAAE! $".! H85AG9;:85!
,)-#2).#*)6&(#E)9!4AK:H9A!63H!:GA!H85AG9;:85=8>!:85!:IIE6=8>!;<A!



!R0!

(=J=8A!E:79!K388AK;A5!;3!;<=9?!@<=9!;33!=9!AJAG!AJ3EJ=8>!:9!63HG!93HE!
>G379!=8!E3JA?!!!!
!
1,&#X#f9&(+!)"(!4AE37!:GA!<AGA!;3!9HII3G;!63H!:85!63HG!I:G;8AG!=8!
;<A!N3HG8A6!3F!5=9KAG8BA8;D!:85!;3!=BIG3JA!9AEFLE3JA?!#<:GA!=;!7=;<!
;<AB?!$EE! ;<A9A! 9AJA8!:GA:9!7=EE! :FFAK;! ;<A! EAJAE9!3F! E3JA!:85! ;GH;<!
;<:;!43;<!I:G;8AG9!7=EE!<3E5!:85!9H9;:=8?!!
!
'JAG638A!AUIAG=A8KA9!E3JAY!=;!=9!NH9;!63HG!378!9AEFLKGA:;A5!4:GG=AG9!
;3! E3JA! ;<:;! 5A;AGB=8A9! <37! E38>D! :85!7AEED! 63H! K:8! 9H9;:=8! E3JAD!
:85!5AAIA8!=8;3!;GHA!=8;=B:K6?!@<=9!=8;=B:K6!5AIA859!38!KGA:;=8>!:!
93E=5D!<A:EA5!F3H85:;=38!7=;<=8!63HG9AEF!;<:;!K:8!9HII3G;!:H;<A8;=K!
GAE:;=389<=I!7=;<!3;<AG9!4:9A5!38!<38A9;6D!E3JA!:85!;GH;<!$%%*!&.#+)#
E)9'(&*4?#4!'(+#$".#4)'&=)(+?!Z=85=8>!;<A!4:GG=AG9!;3!E=J=8>!;<=9!=9!:!4=>!
I:G;!3F!63HG!<A:E=8>!N3HG8A6!3F!9AEFLE3JA?!!
!
T(Z#E)9'(&*4#$".#E)9'#%$'+"&'#+,&(&#d9&(+!)"(F#^4#E)9#$'&#(!"<*&?#-)'Z#

-!+,# $# 4'!&".#-,)# E)9# /$"# 0&# ,)"&(+#-!+,# $".# Z")-(# E)9'# '&*$+!"<#

%$++&'"(D##

!
"? V:JA!63H!<A:EA5!7=;<!43;<!3F!63HG!I:GA8;9i!!

(3!63H!8AA5!:IIG3J:E!3G!GAK3>8=;=38!FG3B!:8638A!AE9Ai!!
$GA!63H!K3BIA;=;=JA!7=;<!;<A!3II39=;A!9AUi!!
!
(3!9<:GA!7=;<!BAY!-!:B!<AGA!;3!9HII3G;!:85!E3JA!H9!43;<?!!
!

0? V37!7:9! 63HG! 4=G;<! IG3KA99! =8! ;<A!73B4D! :85! :9! 9338! :9!
63H!K:BA!3H;!3F!;<A!73B4i!!
!
(3!9<:GA!7=;<!BAY!-!:B!<AGA!;3!9HII3G;!:85!E3JA!H9!43;<?!!
!

1? V37!7:9!63HG!K<=E5<335i!!
!
(3!9<:GA!7=;<!BAY!-!:B!<AGA!;3!9HII3G;!:85!E3JA!H9!43;<?!!
!

2? V:JA! 63HG! AJAG! 4AA8! :4H9A5D! 9AUH:EE6! 3G! 3;<AG7=9AD! 46!
:8638Ai!
(3!9<:GA!7=;<!BAY!-!:B!<AGA!;3!9HII3G;!:85!E3JA!H9!43;<?!!
!



!R1!

R? $GA!63H!38!:!I:;<!3F!(=J=8A!/3JA!3G!<HB:8!E3JAi!!!
!

S? (3! 63H! <:JA! 63HG! 378! J3K:;=38! :85! IHGI39AD! BA:89! :85!
<3BAi!!

!
[? )<3!:GA!63HG!FG=A859i!)<:;!53!;<A6!9:6!:43H;!63H!:85!63HG!

73H859i!!
!
(3!9<:GA!7=;<!BAY!-!:B!<AGA!;3!9HII3G;!:85!E3JA!H9!43;<?!!

!
#AEFLE3JA! =9! 5AF=8A5! 46! 63HG! :K;=389D! 7<:;! 63H! E=JA! =8;3D! :85! 63HG!
K<3=KA9?! /3JA! =9! :K;=38?! @<A! K<3=KA9! 63H! B:CA! 3G! K<339A! ,*@! ;3!
B:CAD! 7=EE! 5AF=8A! 63HG! E3JA! F3G! 63HG! 93HE?!)<:;! 63H! E=JA! =8;3! :GA!
;<A9A! K<3=KA9D! 7<=K<! :EE! :B3H8;! ;3! 38A! 9=BIEA! ;<=8>W! *!6!"<# +,&#
&C%&'!&"/&#)4#<!6!"<#E)9'(&*4#-,$+#E)9'#()9*#.&(!'&(#=)(+?!)<A8!63H!
:EE37!:85!>=JA!63HG9AEF!7<:;!63HG!93HE!5A9=GA9!B39;D! ;<A8!63H!:GA!
E=J=8>! =8;3! ;<A! AUIAG=A8KA! 3F! 9AEFLE3JAD!7<=K<! =9! GA=8F3GKA5! 46! 63H!
GAKA=J=8>!B3GA!(=J=8A!/3JA?!2!6!"<# E)9'(&*4#-,$+# E)9'# ()9*# .&(!'&(#

=)(+#!(#$*()#-,$+#2).#-$"+(#4)'#E)9F#!
!
$85!7A!:E93!GA:K<!:!I3=8;!7<AGA!7A!:GA!93!A9;:4E=9<A5!=8!:!5A>GAA!
3F!(=J=8A!/3JA!:85!;GH;<!;<:;!=;!B:;;AG9!83;!7<AGA!3HG!I:G;8AG!=9!:;!
38! ;<A=G! N3HG8A6D!<37!BHK<!<A:E=8>! ;<A6!8AA5! ;3!53D! 3G!<37! ;<A6!
5A86! E3JAY!7A! NH9;! E3JA?!@<=9!<:IIA89!38KA!7A! ;GHE6! E3JA!3HG!378!
9AEF_!!
!
$85!:>:=8D!43;<!3F!;<A9A!3I;=389!:GA!63HG!378!K<3=KA9?!f3H!53!83;!
<:JA! ;3! 4A! :! B:G;6G! ;3! IG3JA! :86;<=8>! :9! E38>! :9! 63H! :GA! 4A=8>!
<38A9;!7=;<! 63HG9AEF! :43H;! 63HG! 378! K<:G>A9! 3G! H8FAE;! AB3;=389?!
$85!38KA!63H!;GHE6! E3JA!63HG9AEF! =;!B:;;AG9!83;!7<:;! =9!<:IIA8=8>!
^3H;9=5ATY! 63H! K:8! 9;:6! 7=;<! =;! 3G! 7:EC! :7:6D! :85! K:8! ;:CA! A=;<AG!
K<3=KA!=8!IA:KAD!7=;<3H;!K<:G>A?!/3JA!C8379!=8!;<A!B3BA8;?!-F!-!FAE;!
:86! K<:G>A! 3G! GA9=9;:8KAD! -! 73HE5! 9;:6! 7=;<! ;<A! 9=;H:;=38D! g83;!
8AKA99:G=E6!3H;9=5A!4H;!=89=5Ah!:9!;<AGA!=9!93BA;<=8>!B3GA!;3!EA:G8!
:43H;!E3JA!:85!93F;A8!=8;3!7=;<=8!B69AEFD!7<:;AJAG!;<:;!B:6!4A?!MH;!
;<:;!=9!B6!K<3=KA!e;3!4A!B3GA!:85!B3GA!E3J=8>?!!
!
-#*)6&#=E#)-"#()9*?#$".#)+,&'(#()9*(?#$(#2).#*)6&(#=&#

1,!(#!(#%$'+#)4#+,&#a)9'"&E#



!R2!

V:JA!63H!AJAG!4AA8!<383HGA5D!GAKA=JA5!:85!>=JA8!;3!:9!:!B:8i!
V:JA!63H!AJAG!4AA8!<383HGA5D!GAKA=JA5!3G!>=JA8!;3!:9!:!73B:8i!
-F!83;D!7<6!83;i!!
!
Z3G! AU:BIEAD! 38A!73H85A5!IG3>G:B! K3HE5! 4AY! ^-! <:JA! 8AJAG! 4AA8!
FHEE6!>=JA8!;3!4AK:H9AD!38!93BA!5AAI!EAJAED!-!FAE;!-!8AJAG!5A9AGJA5!=;?T!
g4AK:H9A!3F!B6!>H=E;!;<A8!GAFEAK;A5!=8!B6!349A99=38!7=;<!9AGJ=8>?h!
!
ZAAE! ;<A! I:=8! :85! 9:58A99! 3F! ;<=9! ;<:;! <:9! GH8! E=CA! :! 9<:5376!
H85AGKHGGA8;!;<G3H><3H;!63HG!E=FAD!9;3II=8>!63H!FG3B!A8N36=8>!;<A!
FHEE!I3;A8;=:E!3F!63HG!9AUH:E=;6! =8!H8=38!7=;<!63HG!93HE!:85!(=J=8A!
/3JA?!@<=9!=9!;<A!5A8=:E!3F!:!4=>!I:G;!3F!63H?!!
-8!;<=9D!38A!:;;G:K;9!73BA8!:85!BA8!7<3!5=5!83;!C837!<37!;3!53!
;<=9D! :85! 5=5! 83;! <383HG! ;<A! FAB:EA! 3G! B:EA! gB3;<AG! 3G! F:;<AG!
=99HA9h!4AK:H9A!63H!5=5!83;!<383HG!63HG!378!B:EA!3G!FAB:EA?!@<=9!
,)")'!"<?#'&/&!6!"<?#0&!"<#<!6&"#+)#$".#<!6!"<!=9!FH85:BA8;:E!;3!3HG!
(,$!:85!=;9!H8F3E5=8>!=8;3!B3GA!<HB:8!E3JAD!:85!=8!:E=>8BA8;!7=;<!
9;G38>!5A9=GA!F3G!.35!K:8!EA:5!;3!B3GA!(=J=8A!/3JA?!!
!
.=JA!63HG9AEF!7<:;!63H!5A9AGJAD!:85!4A!>=JA8!;3D!:85!GAKA=JA5D!46!:!
B:8!`73B:8!7<3!C8379D!3G!=9!7=EE=8>D!;3!53!;<=9!FGAAE6?!$85!A8N36!
=;_! ,3;! 4AK:H9A! 63H! 8AA5! =;D! 4H;! 4AK:H9A! =;! K3BIEA;A9! ;<A! (=J=8A!
B3;<AG`F:;<AG! E3JA!I:;<! F3G! 63HW! E3JA! 63HG! 93HE! :9!.35!7=9<A9! ;3!
E3JA!63H?!+873G;<=8A99! =9!K38cHAGA5!46! E3J=8>!38A9AEF!:85!FAAE=8>!
;<A!I:=8!=8!;<A!IE:KA9!;<:;!GA9=9;!=;D!4AK:H9A!=;!=9!;<39A!IE:KA9D!;<A9A!
9=>89D! ;<:;!7=EE! 4G=8>!H9! ;<A! >GA:;A9;! FHEF=EEBA8;! :85! N36! 38KA! ;<A6!
:GA!FAE;!:85!B3JA5!;<G3H><?!!
!
!

!

!



!RR!

E!2C&B"823!*9!&44.+1.*)3!.)!-28&1.*)30."3!!
!
@<A9A!:GA!JAG6!H9AFHE!7:69!;3!9AA!I:;;AG89!=8!63HG!GAE:;=389<=I9?!-F!
63H!:GA!<38A9;D!63H!7=EE!4A!:4EA!;3!9AA!:!FA7!3F!;<A9A!IE:6=8>!3H;!=8!
63HG! E=FA?!@<A!CA6! ;<A8! =9! ;3! FHEE6!378! =;D! FAAE! =;!:85!IH;! ;<A! E3J=8>!
GABA56!=8;3!:K;=38?!!
BW!R'NJ!\JSLJQ]! .!#%!(JVJN!T#QJ^!#($! _8'VJ`!PLSS!%#OJ!%J! QJJS!

T#QJ!!

O6! :55=K;=38W! -F! B6! I:G;8AG! kE3JA9l! BA! B6! I:G;8AG! BH9;! :E7:69!
B:CA!BA!FAAE!k9:FAl!:85!9AKHGA!!
O6!IG3NAK;=38W! -F!B6!I:G;8AG!7:8;9!B6!kE3JAl! -!<:JA! ;3! F=G9;E6! FAAE!
;<A6!B:CA!BA!FAAE!9:FA!!
O6! :K;=38W! )<A8! -! FAAE! 9:FA! t! 9AKHGAD! -! :B! :FFAK;=38:;A! t! 9AUH:E!
7=;<!B6!I:G;8AG!!
P:G;8AG! K3GA!4AE=AFW!@3!>=JA! k/3JAl!BA:89! ;3! >=JA! 9:FA;6! gF=8:8K=:E!
:85!I<69=K:Eh!!
P:G;8AG! :55=K;=38W! )<A8! -! B:CA! B6! I:G;8AG! FAAE! 9AKHGAD! -! :B!
73G;<7<=EAD!9;G38>!t!E3JA:4EA!!
P:G;8AG!IG3NAK;=38W!O6!I:G;8AG!8AA59!B6!IG3;AK;=38!t!K:GA!!
P:G;8AG! :K;=38W! -! 7=EE! :E7:69! IG3;AK;! B6! I:G;8AG! FG3B! :86! <:GBD!
9AUH:ED!I<69=K:E!3G!F=8:8K=:E!!
#

\'))4#)4#+,&#/)5.&%&".&"/&D##

P:G;8AGT9!:K;=38W!@<A6!<:JA!:!F=8:8K=:E!F:=EHGA!!
O6! GA:K;=38W! -! >A;! :8>G6D! GA9A8;FHED! =89=9;A8;! :85! 5AB:85=8>?! -!
9A:GK<! F3G! k9AKHG=;6l! FG3B! B6! I:GA8;9! 3G! AE9A7<AGAD! -! IG3NAK;!
9AUH:EE6!:;!IA3IEA!7<3!K3HE5!I3;A8;=:EE6!B:CA!BA!FAAE!9:FA!!
!
^4#^#+))Z#'&(%)"(!0!*!+E#!"#,$'=)"E#-!+,#>!6!"&#:)6&D##

P:G;8AGT9!:K;=38W!@<A6!<:JA!:!F=8:8K=:E!F:=EHGA!!
O6!GA:K;=38W!-!FAAE!B6!;AGG3G!:;!83!E38>AG!4A=8>!F=8:8K=:EE6!k9:FAlD!-!
FAAE! K<=E5<335! AB3;=389! GA>:G5=8>!B38A6! t! 9:FA;6D! -! 5AJAE3I!B6!
GAE:;=389<=I! 7=;<! .35! ;3! FAAE! 9:FAD! -! 538T;! k;:EC! ;3! B6! I:GA8;9lD! -!
538T;!9AUH:EE6!IG3NAK;!:J3=5!FAAE=8>!B6!K3GA!4AE=AF!g-!:B!8AJAG!9:FAh?!!
!
BW!R'NJ!\JSLJQ]! _8'VJ`!%J#(T! .!PLSS!#SP#WT!\J! SLTKJ(J$! K'! a('K!

ZJ#N$!\W!'YY'TLKJ!MJ($JN!Y#NJ(Kb!!

!

O6!:55=K;=38W!*;<AG!IA3IEA!BH9;!:E7:69!E=9;A8!;3!BA!!!



!RS!

O6!IG3NAK;=38W!O6!I:G;8AG!BH9;!E=9;A8!;3!BA!=F!;<A6!7:8;!:86;<=8>!
FG3B!BA!!
O6!:K;=38W!-!;:EC!:85!AUIAK;!B6!I:G;8AG!;3!E=9;A8!;3!BA!AJA8!=F!;<:;!
BA:89!9:KG=F=K=8>!<=9`<AG!9AEF!!
!
P:G;8AG! K3GA! 4AE=AFW! @3! GAKA=JA! k/3JAl! -! BH9;! :E7:69! E=9;A8! ;3!
:83;<AG!IAG938!!
P:G;8AG!:55=K;=38W! -! FAAE! -!BH9;! E=9;A8! g3G!IGA;A85h!t!K:GAL;:CA! =F! -!
7:8;!;3!GAKA=JA!kE3JAl!!
P:G;8AG!IG3NAK;=38W! -!7=EE!:E7:69!4A!:!<A:G=8>!A:G!83!B:;;AG!<37!-!
:B!;GA:;A5!!
P:G;8AG!:K;=38W!-!7=EE!:E7:69!E=9;A8!:9!E38>!:9!B6!I:G;8AG!FAAE9!-!:B!
7385AGFHE!!
!
\'))4#)4#+,&#/)5.&%&".&"/&D##

P:G;8AGT9!:K;=38W!@<A6!53!83;!E=9;A8!;3!BA!F3G!93BA!GA:938!!
O6!GA:K;=38W!-!>A;!:8>G6D!GA9A8;FHED!=89=9;A8;!:85!JAG6!5AB:85=8>!!!
-F!-!;33C!GA9I389=4=E=;6!=8!<:GB386!7=;<!(=J=8A!/3JAW!!
P:G;8AGT9!:K;=38W!@<A6!53!83;!E=9;A8!;3!BA!F3G!93BA!GA:938!!
O6! GA:K;=38W! -! FAAE! K<=E5<335! AB3;=389! 3F! 4A=8>! kH8E3JA5l! t!
kH8<A:G5l?!-!538T;!>A;!:8>G6!7=;<!B6!I:G;8AG?!-!FAAE!;<A!E=8C!4A;7AA8!
;<A! AJA8;! t! FAAE=8>9! ;<:;! .35! 53A98T;! E3JA! 3G! <A:G! BAD! 7<=K<! =9!
K3JAG=8>!B6!378!>G=AF!:85!K:H9:E!73H859?!!
!
BW!R'NJ!\JSLJQ]!BJ(!PLSS!'(SW!%#OJ!%J!T#QJ!LQ!KZJW!Z#VJ!TJU[#S!

QJJSL(MT!Q'N!%J!!

!

O6!:55=K;=38W!-!<:JA!;3!>=JA!9AUH:E!FAAE=8>9!;3!BA8!!
O6!IG3NAK;=38W!$EE!BA8!BH9;!F=85!BA!9AU6!:85!:EEHG=8>!!
O6!:K;=38W!-TB!3JAG;E6!9AUH:E!=8!;<A!GAE:;=389<=ID!4H;!:E93!FE=G;:;=3H9!
7=;<!3;<AG!BA8!!
P:G;8AG!:55=K;=38W!-!:B!H8:;;G:K;=JA!!
P:G;8AG!IG3NAK;=38W!O:CA!BA!FAAE!:;;G:K;=JA!!
P:G;8AG!:K;=38W!-TB!9AUH:EE6!:;;G:K;A5!;3!:!73BA8!7<3!k9<:GA9l!<AG!
9AUH:E!A8AG>6!FGAAE6!!
!
\'))4#)4#+,&#/)5.&%&".&"/&D##

P:G;8AGT9! :K;=38W! P:G;8AG! 4A>=89! ;3! FAAE! :! 9A89A! 3F! 9AEFL73G;<! t!
4A>=89!;3!FAAE!:;;G:K;=JAD!:85!93!FAAE9!k<HG;l!FG3B!B6!FE=G;:;=389!7=;<!



!R[!

3;<AG!BA8D!EA99!:;;G:K;A5!;3!BA!4AK:H9A!3F!B6!FE=G;:;=3H9!FAAE=8>9D!t!
EA99!9AUH:EE6!8AA56!F3G!BA!!
O6!GA:K;=38W!-! FAAE! EA99!9AKHGA!7=;<!B6!I:G;8AGD!t!4A>=8!E33C=8>!;3!
3;<AG!BA8!;3!B:CA!BA!FAAE!k9:FAl!t!k9AKHGAl!!
!
^4#^#+))Z#'&(%)"(!0!*!+E#!"#,$'=)"E#-!+,#>!6!"&#:)6&D##

P:G;8AGT9! :K;=38W! P:G;8AG! 4A>=89! ;3! FAAE! :! 9A89A! 3F! 9AEFL73G;<! t!
4A>=89!;3!FAAE!:;;G:K;=JAD!:85!93!FAAE9!k<HG;l!FG3B!B6!FE=G;:;=389!7=;<!
3;<AG!BA8D!EA99!:;;G:K;A5!;3!BA!4AK:H9A!3F!B6!FE=G;:;=3H9!FAAE=8>9D!t!
EA99!9AUH:EE6!8AA56!F3G!BA!!
O6! GA:K;=38W! -! 73HE5! FAAE! GAIA8;:8KA! t! 93GG37! F3G! B6! 9AUH:E!
IG3NAK;=389D!t!4A>=8!;3!FAAE!;<A!H85AGE6=8>!K3GA!4AE=AF!g<37!H89:FA!
9AUH:EE6! t! FA:GFHE! AB3;=38:EE6! -! FAAE! :G3H85! BA8h?! ^# -)9*.# (+)%#

%')a&/+!"<#(&C9$**E#$+#=&"?#g#-!+,.'$-#4')=#=&"#+,$+#^#$=#(&C9$**E#

%')a&/+!"<#$+F!!
!
BW! R'NJ! \JSLJQ]! .! R#(('K! Z#VJ! %W! 'P(! $JTLNJT! [(SJTT! 'KZJNT!

#YYN'VJ!#($!#MNJJ!PLKZ!KZJ%^!.!Jc[#KJ!#YYN'V#S!d!#MNJJ%J(K!

QN'%!'KZJNT!#T!NJRJLVL(M!_S'VJ`!QN'%!KZJ%!

!
O6!:55=K;=38W!.A;;=8>!:IIG3J:E!t!:>GAABA8;!FG3B!3;<AG9!!
O6! IG3NAK;=38W! O6! I:G;8AG!BH9;! :E7:69! :IIG3JA! 3F! t! :>GAA! 7=;<!
BAD!:85!BH9;!:EE37!BA!;3!>A;!:IIG3J:E!t!:>GAABA8;!FG3B!3;<AG9!:;!
;<A=G!378!AUIA89A!!
O6!:K;=38W!-!K3BIG3B=9A!B6!378!5A9=GA9!g3G!538T;!AJA8!C837!7<:;!
;<A6!:GAh!=8!3G5AG!;3!>A;!:IIG3J:E!t!:>GAABA8;!FG3B!3;<AG9D!t!-!>A;!
:8>G6! 7=;<! B6! I:G;8AG! 7<A8! <A`9<A! FAAE9! K3BIG3B=9A5! 46! B6!
:K;=389D! 3G! FAAE9! E=CA! <A`9<A! =9! EA99! =BI3G;:8;! ;3! BA! ;<:8! 3;<AG9!
g9HK<!:9!F:B=E6D!FG=A859!A;Kh!!
!
P:G;8AG! :55=K;=38W! -! 8AA5! B6! I:G;8AGT9! :IIG3J:E! t! :KKAI;:8KA! =8!
3G5AG!;3!FAAE!kE3JA5l!!
P:G;8AG! IG3NAK;=38W! -! 7=EE! 53! :86;<=8>! ;<:;! B:CA9! 63H! FAAE! >335!
:43H;!63HG9AEF!!
P:G;8AG! :K;=38W! -! ;G6! B6! 4A9;! ;3! :>GAA! 7=;<! 63HD! K3BIG3B=9A! B6!
378!FAAE=8>9!t!5A9=GA9D!4H;!>A8AG:EE6!FAAE!<HG;!7<A8!63H!IH;!3;<AG9!
4AF3GA!BA!!
!
\'))4#)4#+,&#/)5.&%&".&"/&D##



!R\!

P:G;8AGT9!:K;=38W!P:G;8AG!;AEE9!BA!7<A8!-!:B!K3BIG3B=9=8>!B6!378!
AB3;=389! 3G! 5A9=GA9! 3G! B6! I:G;8AGT9! AB3;=389! t! 5A9=GA9! F3G! ;<A!
9:CA!3F!>A;;=8>!:IIG3J:E!t!:>GAABA8;!FG3B!3;<AG9!!
O6! GA:K;=38W! $8>AGD! GA9A8;BA8;D! GA:938=8>D! NH9;=F6=8>D! 9<=F;=8>! ;<A!
4E:BA?!!
!
^4#^#+))Z#'&(%)"(!0!*!+E#!"#,$'=)"E#-!+,#>!6!"&#:)6&D##

P:G;8AGT9!:K;=38W!P:G;8AG!;AEE9!BA!7<A8!-!:B!K3BIG3B=9=8>!B6!378!
AB3;=389! 3G! 5A9=GA9! 3G! B6! I:G;8AGT9! AB3;=389! t! 5A9=GA9! F3G! ;<A!
9:CA!3F!>A;;=8>!:IIG3J:E!t!:>GAABA8;!FG3B!3;<AG9!!
O6! GA:K;=38W! -! 73HE5! :KC837EA5>A! ;<A! :K;=389! -! ;:CAD! FAAE! 93GG37!
:43H;!K3BIG3B=9=8>!B69AEF!t!B6!I:G;8AG!t!3HG!GAE:;=389<=ID!;<A8!
>3!=8;3!;<A!5AAI!AB3;=38:E!=8NHG=A9!GA>:G5=8>!FAAE=8>!NH5>A5!F3G!B6!
378!5A9=GA9!t!AB3;=389D!t!<:J=8>!;3!kA:G8!E3JAl?!!
!
1,$"Z(# +)# T[# B!**&'# 4)'# +,!(# !"4)'=$+!)"# $0)9+# $..!/+!)"(# !"#

'&*$+!)"(,!%(F##

#

#



!R]!

3*8.1542^!3289:8*;2!&)4!-28&1.*)30."3#

!
@<AGA! =9!:! ;=BA! F3G!93E=;H5A?!#3E=;H5A! =9!:!834EA!K385=;=38D!:85!38A!
;<:;!3FFAG9!cH:8;HB!EA:I9!=8!;AGB9!3F!>G37;<!7<A8!GAK3>8=dA5!F3G!
=;9! IG3F3H85! IHGI39A?! (=J=8A! #AEF! =9! HE;=B:;AE6! :E38A?! @<A! 93HE!
A8;AG9!;<A!A:G;<!:E38AD!:85!;<A!9I=G=;!5AI:G;9!;<A!A:G;<!:E38A?!!
!
O:86!3F! 63H!7<3! F=85!63HG9AEF! :E38A!:;! ;<=9! ;=BA!4AE=AJA! ;<:;!63H!
BH9;!F=85!:!I:G;8AG?!fA;!63H!:GA!:E38A!4AK:H9A!63H!<:JA!IE:88A5!=;?!
#3E=;H5A! =9! F3G! ;<39A!9AAC=8>! ^A8E=><;A8BA8;DT!:85!3KKHG9!7<A8!7A!
K<339A!9IAK=F=K!IAG=359!=8!3HG!E=FA!IE:8!;3!4A!:E38A!F3G!:!;=BA?!@<=9!
53A9!83;!BA:8!63H!7=EE!:E7:69!4A!=8!93E=;H5AD!=;!9=BIE6!BA:89!F3G!:!
;=BA!63H!<:JA!K<39A8!;3!p73GC!38!;<A!9AEFpY!+)#$/,!&6&#(&*45*)6&?!!
!
M3;<! K3HIE=8>! :85! 93E=;H5A! <:JA! ;<A=G! (=J=8A! IHGI39A?! OHK<! =9!
>:=8A5!=8!4A=8>!=8!K3BB=;;A5!E3J=8>!GAE:;=389<=ID!:85!;<AGA!=9!:E93!
>GA:;!IHGI39A!=8!93E=;H5A?!-;!=9!=8!F:K;!:!GAcH=9=;A?!#3E=;H5A!=9!:!IAG=35!
3F! 9H4E=BA! GAJAGA8KA!3F! 9AEF?! f3HG! E=FA! :85!63HG! AUIAG=A8KA! =8! ;<=9!
IE:8A! =9! 63HG! 378! KGA:;=38D! 63HG! 378! E=J=8>! ;:IA9;G6D! 73JA8! 46!
63HG! =85=J=5H:E! 4AE=AF?! )=;<=8! 93E=;H5AD! ;<A! 93HE! =9! IG3BI;A5! =8;3!
9AEFLGAJ=A7D! :85! 3II3G;H8=;6! =9! >=JA8! ;3! 5=JA! 5AAIE6! =8;3! 5AAI!
7:;AG9!;<:;! FE37!7=;<=8!63H?!@3!97=B!=8!;<A!3KA:8!3F!#'/ZD!:85!=8!
93! 53=8>! GA5=9K3JAG! ;<A! E3JA! 7=;<=8! :85! 38A9! 378! 93JAGA=>8!
K388AK;=38!;3!.35?!!
!
&AE:;=389<=I9!:GA!:!BA;<35!3F!GAFEAK;=8>!63HG!4AE=AF!969;ABD!>=J=8>!
63H! FAA54:KC! 38! 7<:;! =9! 73GC=8>D! :85! 7<:;! =9! 83;?! (A;:K<BA8;!
GAcH=GA9! ;<A! =85=J=5H:E! ;3! AUIE3GA! ;<A! 9AEFD! ;3! GA:KcH:=8;!7=;<! ;<A!
=88AG! <3G=d38D! :85! ;<=9! F:K=E=;:;A9! :85! 8AKA99=;:;A9! 93JAGA=>8;6?!
#3JAGA=>8;6!=9!;<A!IGAI3;A8K6!3F!O:9;AG9<=I?!$!GAE:;=389<=I!3F!;73!
93JAGA=>8! 838L5AIA85A8;! <HB:89! g7<3! :GA! A:K<! 5AJAE3I=8>!
GAE=:8KA! 38! .35! G:;<AG! ;<:8! NH9;! 38! ;<AB9AEJA9! 3G! :83;<AGh! <:9!
>GA:;AG! 4:E:8KAD! >GA:;AG! KGA:;=J=;6D! :85! >GA:;AG! E38>AJ=;6! ;<:8! :!
I:=G=8>!3F!;73!4A=8>9!K3L5AIA85A8;!38!38A!:83;<AG?!!
!
+E;=B:;AE6! A:K<! 93HE! BH9;! KEA:GE6! 5AF=8A! #'/Z! =8! 3G5AG! ;3! >:=8!
O:9;AG6?! #AEF! O:9;AG6! =9! AB435=A5! =8! IAG=359! 3F! IE:88A5!
5A;:K<BA8;?!-;! =9!;<:;!IAG=35!=8!7<=K<!=BIAKK:4=E=;6!=9!KG69;:EE=dA5?!
-BIAKK:4=E=;6! =9!;<A!KG69;:EE=d:;=38!3G!KE:G=;6!3F!;<A!93HED!:85!=;! =9!:!



!SQ!

8AKA99:G6! J=G;HA! 3F!O:9;AG6?! @<=9! =8J3EJA9! GAEA:9A! 3F! 5AIA85A8K6D!
;<A!GAEA:9A!3F!:EE!;<:;!53A9!83;!9AGJA!63HG!:9I=G:;=38!;3!5=J=8=;6?!-;!=9!
:!GA433;=8>!:85!GAIG3>G:BB=8>!3F!:EE!63H!:GA?!
!
/3J=8>! GAE:;=389<=I9! :GA! :! 9:KGA5D! N36FHE! ;33E! 3F! :K<=AJ=8>! #AEF!
O:9;AG6D! 4H;! HE;=B:;AE6! =8! A:K<! 93HEp9! N3HG8A6! ;<AGA! =9! GAcH=9=;A!
HE;=B:;A!>G37;<! =8;3!93JAGA=>8;6?!@<A!93JAGA=>8!9AEF! =9!:!9HFF=K=A8;!
9AEF!:85!;GHE6!<:9!83!8AA5!3F!:83;<AG?!!
!
-8! ;GH;<D! 63H! K:8!38E6!BAG>A! =8! 93JAGA=>8;6D!7<A8!63H! :GA! :;! 38A!
7=;<! .35D! 7=;<! 63HG! 3;<AG! <:EFD! ;<A! 3;<AG! I:G;! 3F! 63HG! 93HE! ;<:;!
9AI:G:;A5!=8!5H:E=;6!AUIGA99=38?!':K<!3F!63H!<:JA!:!B:EA!:85!FAB:EA!
K3BI38A8;D! :85! ;<A!3;<AG!<:EF! =9! GALBAG>A5! =8! ;<A! -8;A>G:E!(=J=8A!
#AEF!4AF3GA!G=9=8>!=8;3!<=><AG!GA:EB9?!!
!
@<A! =5A:E! =9! 83;! ;3! 4A! FAB:EA! 3G!B:EAD! G:;<AG! :! IAGFAK;! 4:E:8KA! 3F!
M*@V?!@<AGA!=9!:!;=BA!7<A8!;<39A!3F!63H!7<3!<:JA!IE:6A5!;<A!G3EA!
3F!93HEB:;A9!7=EE! =85=J=5H:E=dAD!:85! =8!63HG!;AGB9D!I:G;! =8! N36?!@<A!
AJ3EJA5!93HE! =8!:K<=AJ=8>!$;L38ALBA8;!7=EE!4AK3BA!K389HBB:;AE6!
#AEF! 9HFF=K=A8;D! :85! =8! 93! 53=8>! G:5=:;A! 9IAK;:KHE:G! H8K385=;=38:E!
E3JA!;3!$//?!!
!
-F!63H!:GA!=8!:!GAE:;=389<=ID!GAF=8A!=;!=8!4A:H;6!;3!;<A!>GA:;AG!E3JA!3F!
838L5AIA85A8KA?!f3H!7=EE!=85AA5!5=9K3JAG!;<A!E3JA!AUI:859!:85!;<A!
GAE:;=389<=I!4AK3BA9!B3GA!9IEA85=5!=8!838!5AIA85A8K6Y!NH9;!:9!63H!
:GA!5=9K3JAG=8>!GAE:;=389<=I9!3F!K3L5AIA85A8K6!:GA!=B4:E:8KA5!38A!
7:6!9;GAA;9D!:85!F:=E?!!
!
$!GAE:;=389<=I!3F! ;73!838L5AIA85A8;!93JAGA=>8!4A=8>9!<:9!>GA:;AG!
N36D! >GA:;AG! 4:E:8KAD! >GA:;AG! =8;AGF:KA! 7=;<! ;<A! 5=J=8AD! >GA:;AG!
3II3G;H8=;6! F3G! :5J:8KABA8;! ;<:8! :! GAE:;=389<=I! 4:9A5! 38! K3L
5AIA85A8KA?! -8! 93JAGA=>8;6D! =85=J=5H:E9! 9<:GA! ;<A=G! 4A9;D! 7=;<3H;!
K3BIG3B=9A!3F!=5A:E9?!':K<!7=EE!GAK3>8=dA!;<A!3;<AGD!:85!GA;:=8!;<A!
=8;A>G=;6! 3F! #'/Z?! $85! :9! 9HK<D! =85AIA85A8KA! 4AK3BA9! N36FHED!
5AJ3=5! 3F! 38A! I:G;8AG! 4A=8>! 53B=8:8;! :85! =BI39=8>! ;<A=G! 4AE=AF9D!
B3G:E=;6!:85!7=EE!3JAG!:83;<AG?!
!
&AE=>=38! =8! ;<A! 8A7! I:G:5=>B! 7=EE! 4A! =85=J=5H:E=dA5D! 7=EE! ;GHE6!
GAK3>8=dA!;<A!8:;HGA!3F!#'/ZD!;<A!8:;HGA!3F!;<A!(-n-,'!#*+/?!)<A8!



!S"!

=8;A>G=;6! =9! 83;! B:=8;:=8A5! ;<A! K388AK;=38! ;3! ;GHA! 9I=G=;! =9!
5=9K388AK;A5D! :85! :EE! <HB:89! :GA! 9H4NAK;! ;3! F:EE! =8! :85! 3H;! 3F!
=8;A>G=;6?!@<A!7:6! ;3! ;<A!(=J=8A! =9! ;<G3H><! ;<A!9:KGA5!93JAGA=>8;6!
3F!#'/Z!:85!;<G3H><!9AEFL5AF=8=;=38D!9AAC=8>!.35!FG3B!=89=5A!A:K<!3F!
63H!5=GAK;E6!;3!V=BD!7=;<!;<A!>GA:;!5A9=GA!;<:;!=9!AB4A55A5!=8!A:K<!
3F!63HG!93HE9?!!
!
f3H! :GA! 8AJAG! ;GHE6! :E38A?! @<AGA! =9! :! >GA:;! GA:938D! :! 834EA!
:9I=G:;=38!:85!>3:E!=8!63HG!KAE=4:;AD!9AKHE:G!:9IAK;?!-;!=9!;<A!9A89A!3F!
GA9HE;=8>!E38AE=8A99D!;<:;!93!3F;A8!FAAE9!4=;;AG97AA;!:85!<3EE37D!g:85!
=9! :!73H85! ;3! 4A! FAE;h! ;<:;! K3BIAE9! 63H! ;3! 9AAC! ;<A! G=K<! 3KA:8! 3F!
(=J=8A! /3JA! :85! ;GH;<! :J:=E:4EA! ;3! 63H! =8! GA5=9K3JAG=8>! ;<A! J:9;!
93E:KA!7=;<=8!5=J=8=;6?!
!
f3H!:GA!=8!834EA!93E=;H5A!4AK:H9A!63H!<:JA!K<39A8!;3!B3JA!<=><AGD!
;3!F3KH9!38!;<A!93HE?!'JAG6!93HE!A8;AG9!=8!93E=;H5AD!:85!7=EE!5AI:G;!;3!
<=><AG! GA:EB9! =8! 93E=;H5A?! MH;! ;<:;! 93E=;H5A! =9! :8! 3IA8=8>! ;3! 63HG!
;GHA! 8:;HGAD! GAK388AK;=8>! ;3! ;<A! 4=>>AG! I:G;! 3F! 63HD! :85! ;<:;! I:G;!
53A9!83;!C837!E38AE=8A99?!/38AE=8A99!38E6!AU=9;9!=8!5H:E=;6?!
(=9K3JAG! 63HG! I:;<?! (=9K3JAG! 63HG9AEF?! /3JA! 63HG9AEFD! E3JA! 38A!
:83;<AGD! E3JA! .35_! (=9K3JAG! ;<A!BHE;=5=BA89=38:E! :9IAK;9! 3F! 63HG!
;GHA!#3HE?!@<:;!=9!;<A!834=E=;6!3F!93E=;H5A?!$85!;<3H><!;<A!I:;<!=9!:;!
;=BA9!5=FF=KHE;!:85!E38AE6D!C837!;<:;!9HK<!=9!;<A!K<:EEA8>A!3F!5H:E=;6D!
F3G!:43JAD!63H!:GA!7<3EAD!:85!E:KC!83;<=8>?!!
!
T'/,$"<&*#B&+$+')"#+,')9<,#[$=&(#;0&')"#

#

^/38AE=8A99!:85!93E=;H5A!:GA!0!5=FFAGA8;!;<=8>9?!)<A8!63H!:GA!E38AE6!
=;!=9!A:96!;3!5AEH5A!63HG9AEF!=8;3!4AE=AJ=8>!63H!:GA!38!;<A!G=><;!I:;<?!
#3E=;H5A! =9! 4A;;AG! F3G! H9! :9! =;! BA:89! 4A=8>! :E38A! 7=;<3H;! FAAE=8>!
E38AE6?!MH;D! AJA8;H:EE6D! =;! =9! 4A9;! ;3! F=85! :!IAG938D! ;<A!IAG938!7<3!
7=EE! 4A! 63HG! B=GG3G?! &ABAB4AGD! 38E6! =8! :83;<AG! IAG938T9! <A:G;!
g63HG!93HE!B:;Ah!K:8!63H!;GHE6!9AA!63HG9AEFeT!
#

1,&#LS#Q9*&(#)4#:)6&?#M*!4#3,$d$+#

#



!S0!

8&=3!/*;2-).)/!,*5-!8*;2!*9!3289!#
!
he1,&#'&*$+!)"(,!%#E)9#$'&#$**# *))Z!"<# 4)'# !(# +,&#'&*$+!)"(,!%#0&+-&&"#

E)9#$".#E)9'#()9*F#T".#&6&'E+,!"<#&*(&#!(#a9(+#,&*%49*#!"#+,$+?#'&$**EFe#

T0'$,$=#K!/Z(#

!
$!KEA:GD!E3J=8>!:85!IA8A;G:;=8>!E33C!:;!7<:;!9AEFLE3JA!=9D!:85!=9!83;D!
K3BA9!FG3B!$b!O=EEAG?!VA!<:9!349AGJA5!:85!4G3H><;!;3>A;<AG!B:86!
I3=8;9! 38! 9AEFLE3JA! =8! <=9! ;A:K<=8>9D! >EA:8A5! FG3B! <=9! E=FA! :85! <=9!
K388AK;=38!;3!;<A!5=J=8A?!-F!38A!=9!<38A9;!:85!<HB4EA!=8!GA:5=8>!:85!
:493G4=8>! ;<A9AD! FAAE=8>!63HG!73H859!:85! ;<A=G! AFFAK;9D! ;<A8! ;GH;<!
K:8!4A!FAE;!46!63HG!<A:G;L93HE!:9!;3!7<:;!=;!=9!63H!:GA!B=99=8>!3H;!38!
=8!63HG!E3JA!3F!63HG9AEF?!1,&"#E)9#/$"#'&$**E#&C/$6$+&#$".#,&$*#+,$+#
-,!/,#,$(#0&&"#*&4+#)9+#!"#E)9'#()9*(#a)9'"&EF##

!
56)0)!/0)!7/08&1.!(/'.!8%7&(7)*!8%!.)(9:(&7);!!

!

56)! </'! &9! =0))!>8((e! 83;! J=3E:;=8>! 63HG9! 3G! :83;<AGT9D! 7<=K<! =9!
K3BB38!=8!=8;=B:;A!GAE:;=389<=I9!:9!:!F3GB!3F!9H4;EA!B:8=IHE:;=38D!
:IIA:9ABA8;!:85!K38;G3E?!)A!:GA!:EE!:EE37A5!;3!<:JA!3HG!FGAA!7=EED!
:85! ;<A!AFFAK;9!3F! ;<A9A!K<3=KA9!:GA! F3G!A:K<! =85=J=5H:E! ;3! FAAE!:85!
IG3KA99! F3G! ;<AB9AEJA9D! G:;<AG! ;<:8! B:CA! =;! 93BA38A! AE9AT9!
IG34EABD!3G!;G6!:85!9;3I!;<AB!4')=#.)!"<#$"E+,!"<?!!
!
56)! </'! &9! 9&((&'8%+! ?&10! @/..8&%A! @10@&.)! /%*! .&1(.! *).80).D!
:85! 83;! :EE37=8>! :8638A! ;3! 9;3I! 63H! FG3B! F=85=8>! :85! F3EE37=8>!
;<AB?"0! )A! K:8! 9;3I! F3EE37=8>! 3HG! I:99=389! ;3! :IIA:9A! :83;<AGD!
4AK:H9A!7A!FAAE!=;!=9!;33!F:8;:9;=K!;3!F3EE37!3HG!5GA:B9D!;<:;!7A!:GA!
H873G;<6D!;<:;!7A!53!83;!<:JA!;=BA!3G!;<A!B38A6D!;<:;!7A!7=EE!E39A!
;<A!3;<AGD! ;<:;!7A!7=EE!83;!9IA85!A83H><!;=BA!7=;<!;<A!3;<AGD! ;<:;!
;<A6!7=EE!FAAE!EAF;!3H;D!NA:E3H9D!83;!E3JA!H9!:86B3GA!:85!93!F3G;<?!!
!
*8E6! 3HG! 73H859! :85! 83;! F3EE37=8>! ;<A9A! E:79! 9;3I9! 38A! FG3B!
F3EE37=8>! 3HG! 93HE9! 5A9=GA9?! (AJAE3I=8>! 3HG! I:99=389D! AB3;=389D!
5A9=GA9D!:85!:9I=G:;=389!:EE379!H9!;3!K388AK;!7=;<!.35!5=GAK;E6D!:85!
;3!:EE37!;<A!(=J=8A!;3!FE37!;<G3H><!H9?!/3JA!=9!:E7:69!;<AGA!=F! =;! =9!
;GHA?! -F! ;<A! FAAE=8>! 3F! E3JA! >3A9D! =F! =;! =9! 4:9A5! 38! 73H859D! =;! K:8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"0!@<=9!B:6!4A!4AK:H9A!7<A8!63H!7AGA!:!K<=E5!63H!7AGA!83;!:EE37A5!;3!<:JA!;<AB?!!



!S1!

5=9:IIA:GD!F3G!=;!8AJAG!7:9!GA:E!E3JA!=8!;<A!F=G9;!IE:KA?!)3H859!B:9C!
E3JAT9!;GHA!AUIGA99=38!:85!FAAE=8>!cH:E=;6?!!
!
56)! </'! &9! B/1.)! /%*! C99)#-Y! 5A:E=8>! 7=;<! ;<A! AB3;=38:E! K:H9A!
4A<=85! :EE! ;<A! I:=8FHE! :85! H8<:GB38=3H9! AFFAK;9! =8! 63HG! E=FA?! f3H!
B:6!9IA85!:! E38>! ;=BA!5A:E=8>!7=;<D! :85!<A:E=8>D! ;<A!AFFAK;9!3F!:8!
H85AGE6=8>! AB3;=38:E! =8NHG6D! :85! 9;=EE! 83;! >A;! ;3! ;<A! K:H9A! 3F! ;<A!
=8NHG6!=;9AEF?!!
!
ZGAA!)=EE!=9!:!>=F;!FG3B!.35!;<:;!:EE379!63H!;3!K<339A!:86;<=8>!63H!
5A9=GA?! f3H! :GA! :EE37A5! ;3! :K;! =8! <:GB386! 7=;<! :86;<=8>! ;<:;! =9!
;GH;<FHE`E3J=8>!3G! =8!AGG3G`!H8E3J=8>?!)<A8!63H!E3JA!63HG9AEFD!63H!
$/)$f#! A8:4EA! 63HG! FGAA! 7=EED! 7<A;<AG! 3;<AG9! :>GAA! 7=;<! 63HG!
5AK=9=389! 3G! 83;?! -! 8AJAG! 9HIIGA99! AUAGK=9=8>! B6! 378! FGAA! 7=EE!
<:GB38=3H9! 7=;<! (=J=8A! /3JA! AJA8! =F! 3;<AG9! 7:8;! BA! ;3?! -! 8AJAG!
9HIIGA99!FAAE=8>!:85!AUIAG=A8K=8>!B6!378!AB3;=389?!-!GAK3>8=dA!=F!
FGAA! 7=EE! =9! AUAGK=9A5! =8! 5=9<:GB386!7=;<! (=J=8A! /3JA! :85! @GH;<D!
;<A8! -!7=EE! AUIAG=A8KA! ;<A! K389AcHA8KA!3F!I:=8!3G! 9HFFAG=8>! =F! -!53!
;<=9!K38;=8H3H9E6?!!!
!
=Z#K! Z#YYJ(T! PZJ(! .! \NJ#O! KZLT! S#P! L(! %W! KNJ#K%J(K! 'Q!

%WTJSQf!!

-! FAAE! 3;<AG9! :GA! K38;G3EE=8>! BA! 7<A8! ;<=9! =9! ,'n'&! :K;H:EE6! ;<A!
K:9A?!!-!FAAE!-!:B!83;!:EE37A5!;3!<:JA!B6!378!AB3;=38:E!AUIAG=A8KA!
g4H;! ;<=9! =9!,'n'&! ;GHA!A=;<AG?h! -! FAAE!34E=>A5! ;3!3;<AG9D! :85! ;<:;! -!
k<:JA! ;3l! IEA:9A! ;<AB! gE=CA!B:86! K<=E5GA8! 53! 7=;<! ;<A=G! I:GA8;9D!
:85! I:G;8AG9! 53! =8! GAE:;=389<=I9?h! *;<AG9! FAAE! -! :B! :! kIH9<3JAGlD!
:85!-!7=EE!4A85!;3!9H=;!7<:;!;<A6!7:8;!BA!;3!53`9:6`;<=8C?!*;<AG9!
FAAE! ;<:;! -! :B!kA:96l! ;3!4A!:G3H85D!4AK:H9A! -! :E7:69!53!7<:;! ;<A6!
7:8;! BA! ;3! 53?! *;<AG9! FAAE! ^# (,)9*.! 4A85! ;3! 9H=;! ;<A=G! AB3;=389?!
*;<AG9!FAAE!4A;;AG!;<:8!BAD!3G!K385A9KA85=8>!;37:G59!BAD!;<=8C=8>!
-!k53!83;!H85AG9;:85?l!!
!

=Z#K! T'[S! R'($LKL'(! PLKZL(! %J! YNJVJ(KT! %J! QN'%! \JL(M! L(!
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4A!5AAIE6!K<:EEA8>=8>!;3!;<ABD!*&!=;!K3HE5!GA:EE6!:;;G:K;!;<AB_!@GHE6!
E3J=8>! 63HG9AEF! K:8! 4A! I:=8FHE! :85! =;! K:8! 4GA:C! HI! 63HG! B39;!
=8;=B:;A! GAE:;=389<=I9D! F:B=E=A9! :85! K:GAAG9! =F! 63H! F3EE37! =;! :EE! ;<A!
7:6?! MH;! =;!7=EE! :E93! EA:5! 63H! ;3! :8! :H;<A8;=KD! >G3H85A5! :85! ;GHA!
K388AK;=38!7=;<!;<A!(=J=8A!:85!;<A!7<3EA8A99!3F!63HG!378!93HED!:9!
7AEE!:9!A8:4E=8>!63H!;3!K3BBH8A!7=;<!63HG!;GHA!I:G;8AGD!J3K:;=38!
:85!I:;<!=8!E=FA?!!
!
@GHE6!E3J=8>!63HG9AEF!BA:89!63H!K38FG38;!AJAG6;<=8>!:43H;!63HG9AEF!
63H! 53! 83;! E=CAD! ;<:;! 63H!7=9<!73HE5! >3! :7:6D! ;<:;! 63H! :J3=5! 3G!
=8;AEEAK;H:EE6! NH9;=F6D! ;<:;! 63H! >A;! :8>G6! 3G! 9K:GA5! :43H;D! ;<:;! 63H!
FAAE!<AEIEA99!:85!I37AGEA99!3JAG?!'JAG6!;<=8>!<:9!;3!:G=9A!=8!FAAE=8>!
4:9A5! =8cH=G6D! :85!7<A8!7A! 9;:G;! FAAE=8>! ;<A! I:=8D! 4A;G:6:ED! >G=AF!
:85!9<:BA!7A!:GA!:J3=5=8>D!7A!C837!7A!:GA!GA:EE6!>A;;=8>!5378!;3!
4H9=8A99_!@<A!4H9=8A99!3F!E3J=8>!3HG9AEJA9!;GHE6!:85!FHEE6?!!
!



![R!

-8! ;<=9! K38FG38;:;=38! :85!5AAI!<HB=E=;6D!7A! K:8! =BIE35A! =87:G59D!
5A9KA85=8>! 38! :! 9AAB=8>E6! 8AJAGLA85=8>! 53787:G5! 9I=G:E! =8;3!
FAAE=8>!7<:;!7A!<:JA!93!E38>!GH8!:7:6!FG3B?!@<=9!=9!I:=8FHED!4H;!7A!
EA:G8! ;<A! B39;! ;<G3H><! 3HG! 378! 3JAG7<AEBD! =BIE39=38! :85!
4GA:C5378!!"#)'.&'#+)#0'&$Z+,')9<,#!"+)#=)'&#'&$*#*)6&F#!
!
)A!<:JA!4AA8!;:H><;!:9!:!93K=A;6D!;<G3H><!3HG!I:GA8;9D!:85!;<G3H><!
V3EE67335! F=EB9D! ;<:;! 9AEFLE3JA! =9! 8A>:;=JA! :85! BA:89! A>3;=9BD!
:8>AGD!I37AGD!B38A6D!8:GK=99=9B!:85! 9AEFL5AEH9=38?!@:C=8>! K:GA!3F!
9AEF!:IIA:G9!;3!4AK3BA!5=9;3G;A5!46!:!EA89!3F!FA:GD!;AGG=;3G=:E!=99HA9D!
GAE=>=3H9! :85!I3E=;=K:E! G=>=5=;6?!*8! ;<A! 3;<AG! <:85D! K3BB38E6! <AE5!
J:EHA9! :43H;! 7<:;! E3JA! '&$**E# =9! 8A>:;A! 9AEFLE3JA! =8! F3GB9! 3F! 9AEFL
9:KG=F=KAD! 9AEFEA99! >=J=8>D! 9AGJ=KA! A;K?!M3;<! :GA! AU;GABA9!3F! ;<A! GA:E!
;GH;<D!7<=K<!E=A9!4A;7AA8!;<A!;73!I3EA9D!:9!:E7:69?!!
!
M6!9=BIE6!K388AK;=8>!B3GA!:85!B3GA!5=GAK;E6!;3!.35!=8!;<A!5AI;<9!
3F! 63HG! 93HED! <HB4E6! :85! FHEE6! ;G:89I:GA8;! 7=;<! 5AAI! 5A9=GA! :85!
:KC837EA5>ABA8;! 3F! 63HG! FE:79! :85! F:HE;9D! $//! 63HG! EA99389! :GA!
:KKAEAG:;A5?! $9! ;<A! P:5>A;;! BA99:>A9D! 7<=K<! K38;:=8! 93BA! 5=GAK;!
;A:K<=8>9!3F!%<G=9;!7=;<=8!;<ABD!9<:GAW!!
!
j:)6&# !(# +,&# 49*4!**=&"+# )4# +,&# :$-F# 8,&"# E)9# %'$E# 4)'# $".# '&/&!6&#

>!6!"&#:)6&?#+,&#\)-&'#)4#+,!(#:)6&#!"#E)9'#()9*#<)&(#+)#-)'Z#)"#E)9'#

&"/'9(+=&"+(# $".# %$E(# E)9'# .&0+# )4# /)=%&"($+!)"F#8,&"# $# %&'()"#

%'$E(#4)'#B&'/E#$".#4)'<!6&"&((# 4)'#%$(+#(!"(#$".#&'')'(?# +,!(#%'$E&'#

-!**#0'!"<#>!6!"&#:)6&#!"+)#+,&#()9*?#$".#+,!(#:)6&#-!**#.)#+,&#-)'Z#)4#

4)'<!6&"&((F##

#

1,&'&# !(# $# 6$(+# .!44&'&"/&# 0&+-&&"# +,&# (%!'!+9$*# .&6&*)%=&"+# !"#

0&/)=!"<# +'$"(4)'=&.# 0E# >!6!"&# :)6&?# $".# %9'!4!/$+!)"# )4# ()9*#

+,')9<,# '&")9"/!"<# (!"# $".# .)!"<# <)).# .&&.(F# 1,&# 4)'=&'#

$//)=%*!(,&(#+,&#*$++&'#$".#+,&"#/)==&"/&(#+,&#+'$"(4)'=$+!)"FA#

!
@<A! B3GA! (=J=8A! /3JA! FE379! =8;3! 63HD! ;<A! B3GA! =;! 7=EE! 3JAGFE37!
;<G3H><! 63H! ;3! 3;<AG9! 8:;HG:EE6! :;! 93BA! I3=8;?! *;<AG9! 7=EE! 4A!
;3HK<A5D!4H;!;<AGA!=9!83!"&&.!;3!53!93D!3G!+'E#;3!53!93?!!
!
#AEFLE3JA!=9!93BA;<=8>!;<:;!=9!3F;A8!EAF;!3H;!38!;<A!9I=G=;H:E!I:;<?!-;!=9!
3F;A8! 4:8=9<A5! =8! F:J3HG! 3F! 83! 9AEFD! ABI;=8A99! :85! >GA:;! =5A:E9!



![S!

:43H;! 9AEFEA998A99D! >=J=8>D! 9AGJ=KAD! .35! A;K?!)<6! 9<3HE5!7A! E3JA! :!
9AEF!;<:;!53A9!83;!AJA8!AU=9;i!$85!7<=K<!9AEF!=9!FAAE=8>!;<:;!:867:6i!
$GA!;<A!;73!B39;!K3BB38!:897AG9!FG3B!;<A!8A3L*8A8A99!B=859A;?!
!
fA;!AJA8!;<A!IA3IEA!9<:G=8>!;<=9!<:JA!:!9AEFD!AJA8!=F!;<A6!;<=8C!;<A6!
:GA!83;! =5A8;=F=A5!7=;<! =;?!)A!:EE! <:JA!:8! =5A8;=;6D! :!4356D! :!B=85D!
AB3;=389D! :85!:! 93HED!7<A;<AG!7A!:>GAA!7=;<! =;!3G!83;?!)A!:EE! A:;D!
9<=;D!9EAAID!<:JA!:!4356D!;:ECD!A8>:>A!=8!J:G=3H9!GAE:;=389<=I9D!<:JA!
9AU!:85!53!J:G=3H9!;<=8>9!7=;<!;<=9!4356!:85!9AEF!:EE!;<A!;=BA?!)A!:EE!
<:JA!:!9AEF!7<A;<AG!3HG!B=859!:85!J:G=3H9!I<=E393I<=A9!:>GAA!7=;<!
=;!3G!83;?!!
!
@3! ")+# 4A! =5A8;=F=A5! 7=;<! :86! 3F! =;! =9! HE;=B:;AE6! ;GHA! 7<A8! 7A!
4AK3BA!:!(=J=8A!93HED!6A;!7A!K:883;!9C=I!;<A!9=BIEA!F:K;!7A!<:JA!;3!
FAAED!AB4G:KA!:85!<A:E!:EE!;<A!FAAE=8>9!;<:;!B:CA!H9!7<3!7A!FAAE!7A!
:GA!4!'(+F!@3!;G:89KA85!;<=9!IG3KA99!=9!5:8>AG3H9!F3G!63HG!93HE?!!
!
@<=9!=9!:8!AB3;=38:E!IG3KA99!F3G!;<39A!7<3!:GA!=8;AGA9;A5!=8!(=J=8A!
/3JA?!@3!NH9;!53!=;!=8;AEEAK;H:EE6!3G!7=;<!;<A!<=><AG!B=85!9;=EE!EA:JA9!
3H;!J:EH:4EA!93HEFHE!3IA8=8>9D!<A:E=8>9!:85!EA:G8=8>9?!(=J=8A!@GH;<!
=9!K3>8=dA5!46!;<A!B=85!:85!;<A8!E=JA5!=8;3!AB3;=38:EE6!46!;<A!93HE!
F3G!=;!;3!GA:K<!=;9!FGH=;=38?!#3HEFHE!FAAE=8>9!:GA!<37!;<A!93HE!3IAG:;A9!
:85!K3BBH8A9!7=;<!:864356!:85!AJAG6;<=8>!=8!KGA:;=38?!@<A!B=85!
4AK3BA9! ;<A! 9AGJ:8;! 3F! ;<A! 93HE! 38KA! FAAE=8>9! :GA! J:EHA5! :9!B3GA!
=BI3G;:8;D!:85!:9!3HG!+'9&#<9!.&#+)#>!6!"&#:)6&#$".#2).?!@<A!B=85!
K:8!8AJAG!>G:9I!=;?!!!
!
@GHA!9AEFLE3JA!BA:89!7A! F=85!3HG! ;GHA!KA8;GAD!3HG!GA:E! F3H85:;=38?!
)A!<:JA!:EE!4AA8!E=J=8>!FG3B!:!F:E9A!KA8;GAD!;<A!F:E9A!KA8;GA!KGA:;A5!
46!3HG!73H859?!MH=E;!:G3H85!;<=9!>:I=8>!<3EAD!AJAG6;<=8>!7A!53! =9!
;3!NH9;=F6!;<=9!<3EAD!;<AGA46!GA=8F3GK=8>!=;?!@3!GA:E=dA!3HG!;GHA!KA8;GA!
3F!93HED! ;<A! F:E9A!KA8;GA!<:9! ;3!4A! FAE;!:85!9AA8D!:85!93!5=9B:8;EA5!
I=AKAL46LI=AKAD! E:6AGL46LE:6AGD! :85! ;<A8! :! 8A7! KA8;GA! FAE;! :85!
=89;:EEA5?!@<=9!8A7!KA8;GA!=9!<:GB38=3H9D!93HELKA8;GA5D!:85!;<G3H><!
5A9=GA! F3G! .35!7=EE! 4AK3BA! 5=J=8AE6! 3G=A8;:;A5! :85! FA5?! @<=9! 8A7!
KA8;GA!7=;<=8!63HD!43H85!=8!9AEFLE3JAD!=9!:!IAGFAK;!9:KGA5!>A3BA;G6D!
K388AK;=8>!;3!;<A!IAGFAK;=38!3F!H8=JAG9:E!<:GB386!F3H85!=8!9:KGA5!
>A3BA;G=K!9;GHK;HGA9?!!
!



![[!

^4#E)9#/$"#%!/+9'&#,)"&(+*E?#$+#+,!(#=)=&"+?#+,&#+'9&#(,$%&#$".#(+$+&#

)4#E)9'#/&"+'&#$(#!+#!(#'!<,+#")-?#-,$+#.)&(#!+#*))Z#*!Z&`!!
!
-F!63H!E3JA!63HG9AEFD!=;!7=EE!4A!KEA:GD!<:GB38=3H9D!EHB=83H9!:85!
K3E3HGFHED!=8!IAGFAK;!4:E:8KA!:85!AcH=I3=9A?!-F!63H!:GA!K388AK;=8>!
;<=9!9AEFLE3JA!;3!(=J=8A!/3JAD!=;!7=EE!4A!K388AK;=8>!;3!:!.3E5A8!OA:8!
P<=!9I=G:E!;<G3H><!=;9!<A:G;Y!;<=9!9I=G:E!7=EE!9I=8!3H;!=8;3!=8F=8=;6D!
4AE37!:85!:43JAD!:9!=;!<:9!83!4A>=88=8>!:85!83!A85?!!
!
-F!63H!53!83;!E3JA!63HG9AEFD!;<A8!;<A!>A3BA;G6!7=EE!4A!N:>>A5D!7=;<!
I=AKA9!B=99=8>D!7=;<!5:GC!9<:5379!:85!9I3;9D!5HEE!:85!4G3CA8?!
@<AGA!B:6!4A!9I=G=;9!=8J3EJA5!=8!349;GHK;=8>!;<=9!9AEFLE3JAD!
9H>>A9;=8>!3;<AG!7:69!;3!4A?!-F!63H!:GA!83;!GAE:;=8>!;3!.35D!;<AGA!
7=EE!4A!83!9I=G:E?!@3!4A!<38A9;!=9!;<A!F=G9;!9;AI!;3!9AEFLE3JA?!!
!
8,$+#.)&(#E)9'#/&"+'&#*))Z#*!Z&`!!!
%3B=8>! FG3B!63HG! ;GHA!KA8;GA!3F!#AEFLE3JAD!7<=K<!K:8!38E6!4A! ;GHA!
38KA!=;!=9!GAE:;=8>!;3!.35!:85!GAKA=J=8>!(=J=8A!/3JAD!=8KGA:9A9!63HG!
I37AG9! 3F! B:8=FA9;:;=38D! :85! ;<A! I37AG! 3F! 63HG! :K;=389! <3E5!
9=8>HE:G!GA938:8KA?!@<=9!BA:89!;<:;!;<A!IG3KA99!:85!;=BA!;:CA8!;3!
B:8=FA9;!:!>A8H=8A!93HE!5A9=GA!:KKAEAG:;A9Y! ;<A!I37AG!3F!7<:;!63H!
9:6!:85!53!=8KGA:9A9!=8!=;9!I37AG!;3!B:8=FA9;!:9!63H!837!<:JA!B3GA!
IAG938:E!I37AG!;3!7=AE5!=8!:E=>8BA8;!7=;<!(=J=8A!@GH;<!:85!/3JA?!!
!
#AEFLE3JA! =9! ;<A! F=G9;! 9;AI! ;37:G59! ;GHA! E3JA?! O:86! 9AEFL<AEI!
IG3>G:B9! :5J3K:;A! ;<:;! 7A! 53! <:JA! 8AA59D! :85! ;<:;! 7A! 8AA5! ;3!
EA:G8! ;3! F=85! ;<ABD!AUIGA99! ;<ABD!:85! FHEF=EE`J:E=5:;A! ;<AB?!@<=9! =9!
93BA;<=8>!;<:;!8AA59!;3!4A!5A:E;!7=;<!38!:83;<AG!3K;:JA!-,!@&+@VD!
38KA!7A! <:JA!B:5A! ;<A! !"!+!$*# (+&%(# )4# 4!".!"<# +,&# .&&%&'# -)9".(#

0&,!".#)9'#"&&.(?#'$+,&'#+,$"#6$*!.$+!"<#+,&=#)"#+,&#(9'4$/&F##

!
)A! 53! 83;! 8AA5! F=8:8K=:E! 9HII3G;! FG3B! :8638A! :I:G;! FG3B! ;<A!
GA;HG8!FG3B!;<A!73GC!7A!IH;!=8!3HG9AEJA9D!<38A9;E6!:85!;GHE6D!FG3B!
;<A!97A:;!3F!3HG!378!4G37Y!;<=9!;:CA9!K:GA!3F!:EE!3HG!I<69=K:E!8AA59D!
F335D!<3BAD!KE3;<=8>!A;K?!-F!7A!53!9;=EE!8AA5!B38A6!FG3B!3;<AG9D!=;!=9!
4AK:H9A! 7A! <:JA! 73H859! :G3H85! I:99=38D! 5A9=GA! :85! 9AEF! 73G;<!
7=;<=8! 3HG9AEJA9! ;<:;! IGAJA8;! H9! FG3B! E3J=8>! :85! >=J=8>! ;3!
3HG9AEJA9!;<=9!B39;!4:9=K!AUIGA99=38!3F!9AEFLE3JA?!!
!



![\!

)A!B:6!8AA5!:!5A>GAA!3F!AB3;=38:E!9HII3G;! FG3B!3;<AG9!H8;=E!7A!
<A:E!A83H><!;3!4AK3BA!AB3;=38:EE6!A8>:>A5!=8!3HG!GAE:;=8>!;3!.35D!
9AEFL9HFF=K=A8;! 7=;<3H;! 3;<AG9D! 9AEFL8HG;HG=8>D! 9AEFLGA9I389=4EA! :85!
<:JA! A83H><! AB3;=38:E! =8;AEE=>A8KA! ;3! 53! ;<=9?! @<=9! ;<A8!4AK3BA9!
;<A!4:9=9!;3!4AK3BA!B3GA!:85!B3GA!GAE=:8;!38!;<A!(=J=8A!:E38A!F3G!
3HG!5AAIAGD!B3GA!93HEFHED!AB3;=38:E!K388AK;=38!:85!8HG;HG:8KA?!!
!
OA8;:EE6D!7A!4AK3BA!FEH=5D!3IA8D!=8JA9;=>:;=8>!;<A!4AE=AF9!:85!
IG3>G:B9D!=8;AEEAK;H:E!5AKAI;=389D!NH9;=F=K:;=389D!K38;G3E!
BAK<:8=9B9D!B=8=B=d:;=389D!IG3NAK;=389!:85!5A8=:E9!;<:;!<:JA!
:G=9A8!FG3B!3HG!AB3;=38:E!73H85=8>?!@<A!B=85!=9!;<A!GA9HE;!3F!;<A!
93HED!:85!;<A!;<3H><;9!:85!BA8;:E!K<:;;AG!7A!<:JA!K3BA9!FG3B!83;!
FAAE=8>!KAG;:=8!AB3;=389?!)A!NH9;!7=9<!;3!4A!7=;<!3;<AG9!=8;=B:;AE6!
;3!4A!3HG9AEJA9D!:85!3F!K3HG9AG!;<=9!5AF=8=;=38!3F!3HG9AEJA9!K<:8>A9!
:9!7A!AJ3EJA!;33?!!!
!
)=;<! :! I:G;8AGD! ;<A! 8A7! I:G:5=>B! =9! 9=BIE6! ;73! 93HE9! K3B=8>!
;3>A;<AG!7=;<!83!8AA5!;3!IEH>!A:K<!3;<AG9!<3EA9!7<:;93AJAGY!9=BIE6!
;3!>G37D!9<:GAD!B:CA!E3JAD!:85!A8N36!A:K<!3;<AG9!K3BI:86!7=;<3H;!
:86! 8AA5! ;3! IEH>! =8;3! :86! <3EAD! g4A! =;! 3F! E38AE=8A99! 3G! 93K=A;:E!
K385=;=38=8>h! F33E=8>! H9! =8;3! 53=8>! ;<=8>9!7A! FAAE! :85! C837!5AAI!
5378!7A!9<3HE5!83;!4A!53=8>?!!
!
)=;<!83!8AA5D!;<A!8AA5!;3!E=JA!:85!9<:GA!AJAG6;<=8>!;3>A;<AGD!E=JA!=8!
A:K<!3;<AGT9!I3KCA;9D!>A;!B:GG=A5D!:85!:EE!;<A!3E5!I:G:5=>B!7:69!3F!
9:FA;6D! 9AKHG=;6! :85!BH;H:E! 8AA5=8A99! 5=993EJA9?! *8! :8! AB3;=38:E!
EAJAED!;<A!KGH;K<A9!;<:;!B:86!E38>!;AGB!K3HIEA9!H9A!;3!K3BF3G;!:85!
IE:K:;A!A:K<!3;<AG!5=993EJA9D!:85!:9! =;!53A9D!B3GA!5A9=GA!:G=9A9!F3G!
A:K<! 3;<AG?! @<A! H8K389K=3H9! 7:69! 63H! 4A;G:6! 63HG! 378! E3JA! F3G!
63HG9AEF! 4:9A5! 38! 5AAIAG! 73H859! :GA! A:9=E6! GAJA:EA5! <AGAD! 38KA!
63H!;:CA!:!9;AI!4:KC?!!
!
@<A! BA8;:E! :5NH9;BA8;9! :85! :KK3BB35:;=389! ;<:;! E38>L;AGB!
I:G;8AG9! K:8! H9H:EE6!B:CA! ;3! ^F=;! =8;3T! A:K<! 3;<AGT9! <A:5! 9I:KA! 3G!
B=859A;! 83! E38>AG! <:JA! ;3! 4A! ;<AGAD! :EE37=8>! 63H! FGAA53B! 3F!
AUIGA99=38! 7=;<3H;! <:J=8>! ;3! NH9;=F6! 63HG9AEF! ;3! :83;<AGD! 3G! ;38A!
5378!63HG!4A<:J=3G!;3!IEA:9A!:83;<AG?!bH9;!4A=8>!63HG9AEF!4AK3BA9!
<:G5AG!:F;AG!:!7<=EA!=F!93BA38A!K389;:8;E6!5=9:IIG3JA9!3F!63H!4A=8>!
63HG9AEFD!83i!!



![]!

':K<!93HE!=9!FGAA!;3!53!7<:;AJAG!;<A=G!93HE9!5A9=GA!=9D!7<:;AJAG!;<A=G!
FGAA!7=EE!EA:59!;<AB!;3D!7<:;AJAG!;<A=G!93HEFHE!I:99=38!=9D!:85!
7<:;AJAG!6A:G8=8>!F3G!;<A!(=J=8A!B:6!4G=8>!;3!;<ABD!:;!:86!;=BA?!-F!
63H!:GA!83;!FHEE6!E=J=8>!;<A9AD!B:64A!=;!=9!;=BA!;3!AU:B=8A!7<6D!:85!
<37!63H!<:JA!K3BIG3B=9A5!63HG9AEF!=8!3G5AG!;3!<:GB38=9AD!
IE:K:;AD!IEA:9A!3G!AJA8!NH9;!9=BIE6!;3!4A!7=;<!:83;<AG!IAG938!63H!
4AE=AJA!63H!E3JA?!gZ3G!B3GA!9AA!;<A!K<:I;AG!^)<:;!=9!E3JAiT!=8!^@<A!
(=BA89=389!3F!/3JAT!433C?h!!
!
Q&=&=0&'@# *))Z# !"# +,&#=!'')'@# +,&'&# !(# E)9'# *)6&F# :))Z# .&&%&'# $".#

%'$E?#$".#E)9#-!**#0&#$0*&#+)#4&&*#2).D#K&#!(#E)9'#*)6&#)4#$**#*)6&(F##

!
@<=9!=9!63HG!8AJAGLA85=8>D!A;AG8:E!:85!=8F=8=;A!GAE:;=389<=ID!;<A!38A!
63H!7=EE!:E7:69!<:JA?!'JAG6!3;<AG!GAE:;=389<=I!63H!<:JA!G=><;!837D!
<:JA!<:5!=8!;<A!I:9;D!:85!7=EE!<:JA!=8!;<A!FH;HGAD!7=EE!K3BA!:85!>3D!
=8!:!E=;AG:E!4E=8C!3F!:8!A6A!=8!;<A!A6A9!3F!;<A!5=J=8A?!*8A!4E=8C!e:85!
I33F_! .38A?! MH;! 7<:;! =9! EAF;i! f3H! :85! .35?! #3! 538T;! EA;! 63HG9AEF!
5378D!:85!F3G>A;!7<:;!=9!AJAGE:9;=8>D!:9!3II39A5!;3!7<:;!=9!BAGAE6!
;ABI3G:G6?!!
!
)<A8!AJAG6;<=8>!<:9!>38AD!7<A8!:EE!<:9!I:99A5!:7:6!=8;3!5H9;!:85!
:9<A9D!7<A8!:EE!AE9A!=9!5A:5D!E)9!:GA!9;=EE!;<AGA?!)<=K<!^63HT!7=EE!;<=9!
4Ai!)<A8!:EE! =9! 9:=5!:85!538AD! =;! =9! 38E6!63HG! 93HE! EAF;D! 8:CA5!:85!
:E38AD!7=;<!.35?!!
^=$<!"&#+,!(#'!<,+#")-F!!
!
f3H!:GA!9;:85=8>!38!:8!ABI;6!5A9AG;!IE:=8D! FHEE!3F!9:85!:85!:!J:9;!
8=><;! 9C6! FHEE! 3F! 9;:G9?! #AA! 63HG9AEF! ;<AGA! 837D! :9! 63HG! 93HE!
K385=;=38!=9!G=><;!837?!!
!
,37D!4A!<38A9;?!!
$9!63H!d33B!=8;3!;<=9!F=>HGAD!7<:;!=9!=;!53=8>i!!
$9C!=;D!7<:;!53!63H!7:8;i!
/33C!=8;3!=;9!A6A9D!;<A!7=85379!;3!;<A!93HE?!!
)<:;!AB3;=389!:GA!;<AGAi!!
)<:;!=9!EAF;!H8FHEF=EEA5i!!
)<:;!:GA!=;9!GA>GA;9i!!
)<:;!53A9!=;!8AA5!FG3B!63Hi!!!
K$6&#$#+$*Z#-!+,#E)9'(&*4#$+#+,!(#/'9/!$*#=)=&"+#)4#+'9+,F##



!\Q!

+85AG8A:;<! 3HG! E:KC! 3F! ;GHA! 9AEFLE3JA! E=A! 5AAIAG! K:H9A9?!8,&"#-&#

$//&%+#$".# *)6&#)9'#)-"#(&*4# +'9*E?#-$'+(#$".#$**?#$".#-&#'&$**E# 4&&*#

+,!(?# +,!(# !"!+!$+&(# &6&"# .&&%&'# ,&$*!"<(# $".# +'$"(4)'=$+!)"(# -!+,!"#

9(?!/:KC!3F!9AEFLE3JA!K:8!4A!43;<!:8!AFFAK;!3F!:!5AAIAG!73H85=8>!;<:;!
<HG;! H9! :85! B:5A! H9! FAAE! 7A! K3HE5! 83;! FHEE6! :KKAI;! :85! E3JA!
3HG9AEJA9D#$".!K:8!:E93!4A!;<:;!7A!8AJAG!J:EHA5!3HG9AEJA9!4AK:H9A!
7A!7AGA!8AJAG!;:H><;!;3!:KKAI;!3G!E3JA!3HG9AEJA9!:9!K<=E5GA8D!7AGA!
K3H89AEA5!:>:=89;!;<=9D!:85!;<:;!;<=9!7:9!9AA8!;3!4A!7G38>!3G!4:5?!!
!
+85AG8A:;<!3HG!E:KC!3F!9AEFLE3JA!:85!H873G;<=8A99!E=A9!3HG!3G=>=8:E!
:85! 5AAIA9;! 93HE! 73H85D! ;<A! *G=>=8:E! )3H85! 3F! 9AI:G:;=38! FG3B!
.35?! ZG3B! ;<=9! 73H85! 7A! KGA:;A! 3HG! F:E9A! KA8;GAD! FG3B! 7<=K<!
AJAG6;<=8>!AE9A! K3BA9! FG3B?! -;! =9! ;<A! F:E9A! F3H85:;=38!KGA:;=8>! ;<A!
4$*(&#-!(.)=!3F!3HG!73H859?!!
!
MA=8>! ;3;:EE6!<38A9;!7=;<!<37!63H!:GA! FAAE=8>! =8!:86!B3BA8;D!83;!
E6=8>D!;AEE=8>!;<A!;GH;<!:43H;!63HG9AEFD!:85!7<:;!63H!9AA!GAFEAK;A5!=8!
3;<AG9D!=9!:!4=>!I:G;!3F!;<=9!IG3KA99?!-F!63H!FAAE!:85!C837!93BA;<=8>!
;<:;! K3HE5! :99=9;! :83;<AGD! ;3! ;<A8!83;! 9IA:C! =;! =9! :! FA:GFHE! :K;! ;<:;!
9<379!63H!7<AGA!63H!:GA!83;!4A=8>!E3J=8>?!!
!
@3! 5AEJA! =8;3! ;<=9! 73H85D! ;3! ;GHE6! FAAE! =;! 3JAG! ;=BA! :85! <A:E! =;9!
AFFAK;9D!E:6AG!46!E:6AGD!K<:8>A9!AJAG6;<=8>!7=;<=8!63H?!f3H!7=EE!9;:G;!
;<A! IG3KA99! :9! 38A! IAG938D! :85! ;<A8D! :9! 63H!5AAIA8! =8;3! 9AEFLE3JA!
;<G3H><! 63HG! AJAGL9;G38>AG! K388AK;=38! ;3! .35D! 63H! 7=EE! GA:K<! :!
KG399G3:59!=8!63HG!E=FA?!$;!;<A!KG399G3:59D!63H!;<A8!;:CA!:!5=FFAGA8;!
5=GAK;=38! ;3! ;<A! 7:6! 63H! <:JA! ;G35! 4AF3GAD! :85! 4AK3BA! :83;<AG!
;6IA!3F!IAG938?!@<=9!=9!<37!IG3F3H85!:EK<AB6!3KKHG9!7<A8!7A!;:CA!
;<=9! I:;<7:6! :85! AB4G:KA! 3HG9AEJA9! :85! AJAG6;<=8>! AE9A! ;<:;!
:G=9A9D!g7=;<!;<A!9HII3G;!3F!;<A!5=J=8Ah!5=9K:G5=8>!:EE!;<:;!83!E38>AG!
9AGJA9!;<=9!4HG>A38=8>!E3JA?!!!
!
fA;! 63H! <:JA! ;3! 4A! F3KH9A5D! 9AEFLE3J=8>D! AJA8! 5=J=8AE6! ^9AEF=9<TD! ;3!
<A:E! 63HG9AEF?! @:CA! ;<A! ;=BA! F3G! 63HG9AEF! ;3! 53! =;D! 5A9I=;A! 3;<AG!
IA3IEAT9! 34NAK;=389D! 3G! 7<:;! 63H! B:6! ;<=8C! ;<A6! B:6! 9:6! 3G! 53?!
.H=E;!:85!9<:BA!3F;A8!9;3I9!H9!FG3B!:9C=8>!F3GD!:85!GAKA=J=8>D!<37!
7A!73HE5!5A9=GA!;3!4A!;GA:;A5!:85!<37!7A!K:8!4A9;!;GA:;!3HG9AEJA9?!
)A!B:6!FAAE!93BA;<=8>!=9!7G38>!:43H;!;<=9_!)=;<3H;!9AA=8>!=;!=9!3HG!



!\"!

378! 9AEF! ;<:;! =9! 4E3KC=8>!7<:;!7A!B39;! 5A9=GA! ;3! AUIAG=A8KA! :85!
GAKA=JA?!!!
!
f3HG! FGAA7=EE! :E=>8A5! ;3! 63HG!<=><A9;! >335!:85!5AAIA9;!5A9=GA9! ;3!
4A!7=;<! ;<A!(=J=8A! =9! ;<A!38E6! ;<=8>! 63H! :GA! ;GHE6! GA9I389=4EA! F3GD!
:85!83!38A!K:8!K3BA!=8!;<A!7:6!3F!;<:;?!-F!;<A6!;G6D!4A!E3J=8>D!KEA:G!
:85! F=GBD!4H;!53!83;! K3BIG3B=9A!7<:;! 63H!<:JA! ;3!53D!83!B:;;AG!
7<:;!=;!=9D!-Z!63H!FAAE!:85!C837!=;!=9!;<A!<=><A9;!;GH;<?!!
!
$9!63H!5AAIA8! =8! ;<A!IG3KA99D!7<:;!7:9!38KA!5GA:5A5D! FA:GA5!:85!
:J3=5A5D!4AK3BA9!=8J=;A5!=8D!7AEK3BA5!:85!:EB39;!GAN3=KA5!=8?!f3H!
)$,@! :85! 5A9=GAD! ;<G3H><! ;<A! I:=8D! ;3! C837! :85! FAAE! B3GA! 3F!
63HG9AEF!:85!(=J=8A!/3JAD!:85!IG:6!K389;:8;E6!;3!FAAE!=;!4AK:H9A!63H!
C837! ;<:;!B3GA! E3JA! E=A9!4A<=85! ;<A!I:=8! ;<:;!B:6!:G=9A?!,3;! NH9;!
<HB:8! E3JAD!83?!(=J=8A!/3JAD!7<=K<! ;<A8! 9I=EE9! 3JAG! =8;3!:!<HB:8!
AUIGA99=38!:85!AFFAK;!3F!;<=9!(=J=8A!/3JA?!!
!
f3H! FAAE! B3GA! I:EI:4EA! (=J=8A! N36D! 5=FFAGA8;! ;3! <HB:8! N36! =8! =;9!
9I:GCEAD!EH9;GAD!E=><;!:85!KE:G=;6D!B3GA!3F!;<A!;=BA!:85!F3G!83!GA:938!
7<:;93AJAG?!f3HG!>G:;=;H5A!4G=8>9!63H!;3!;A:G9!F3G!;<A!>=F;9!63H!:GA!
4A=8>! >=JA8D! :85! F3G! ;<A! (=J=8A! /3JA! 63H! :GA! 837! FAAE=8>D! ;<A!
>GA:;A9;! 9H49;:8KAD! FAAE=8>!:85!cH:E=;6! =8!:EE!H8=JAG9A9!:;!:EE! ;=BA9!
'n'&?! f3H! C837D! g=8! ;<A! 5AAIAG! I:G;9! 3F! 63HG! 93HE! ;<:;! 63H! 837!
K388AK;! ;3hD! ;<:;!.35! ;GHE6! E3JA9!63HD!5A9=GA9! ;3!C837!63H! ;3;:EE6D!
:85!=9!3GK<A9;G:;=8>!AJAG6;<=8>!F3G!63H!;3!;:CA!B3GA!9;AI9!;37:G59!
V=BD!=F!63H!93!5AAIE6!5A9=GA?!!
!
@<=9! =9! :8!:B:d=8>! GAJAE:;=38! ;3!<:JA_!,3;! =8! ;<A!B=85D!4H;! =8! ;<A!
5AI;<9!3F!;<A!93HE?!$85!;<=9!=9!7<:;!:7:=;9!63HD!B6!FG=A859?!$9C!:85!
63H!9<:EE!GAKA=JA?!!
!
'JAG6!;=BA!63H!<A:E!:85!E3JA!63HG!93HE!:85!GAK388AK;!=;9!FG:>BA8;9!
7=;<!(=J=8A!:=5D!;<:;!<A:E=8>!I37AG!:H;3B:;=K:EE6!B3JA9!3H;!;3!<AEI!
;<A!K3EEAK;=JA?!-!<:JA!AUIAG=A8KA5!;<=9!B:86!;=BA9D!:85!9AA8!=;!=8!;<A!
^E3JAT! F=AE59! 3F! ;<A! IE:8A;D! C8378! :9! ;<A! +8=;6! 3G! %<G=9;!
%389K=3H98A99!.G=59?!':K<!;=BA!:!FG:>BA8;!3F!B6!93HE!7:9!<A:EA5D!-!
73HE5!E:;AG!4A!BA5=;:;=8>!:85!FAAE=8>`349AGJ=8>!B6!K388AK;=38!;3!
;<A! %<G=9;! .G=5?! $9! -! K389K=3H9E6! K388AK;A5D! FG:>BA8;9! 3F! B:86!
93HE9!7AGA!4A=8>!GAEA:9A5!:85!5=993EJA5!:;!;<A!9:BA!;=BA!:9!-!7:9!



!\0!

GAEA:9=8>! :85! 5=993EJ=8>_! @<=9! 7:9! 9HGIG=9=8>! :;! F=G9;D! 4H;! ;<A8! -!
H85AG9;335?! 'JAG6! ;=BA! 63H! <A:E! 63HG! 93HE! :85! GAK388AK;! =;9!
FG:>BA8;9! 7=;<! (=J=8A! /3JAD! ;<:;! <A:E=8>! I37AG! :H;3B:;=K:EE6!
B3JA9!3H;!;3!<AEI!;<A!K3EEAK;=JA?!
!
@<AGA!:GA!:E93!B:86!;=BA9!7<A8!;<A!<A:E=8>!3F!9AEF!=9!>=JA8!:!4339;!
;<G3H><! ;<A! <AEI=8>D! <A:E=8>! :85! A5HK:;=8>! 3F! 3;<AG9?! f3H! :GA!
GAB=85A5D! :9! ;<A! 3;<AG! =9D! :85! 43;<! :GA! 9;GA8>;<A8A5D! =8;A>G:;=8>!
B3GA!I=AKA9!3F!63H!;<G3H><!;<A!9<:G=8>?!$9!B3GA! E3JA!:85!<A:E=8>!
FE379! =8;3! 63HD! GAH8=F6=8>! 63H! I=AKA! 46! I=AKAD! ;<A8! ;<:;! E3JA! 7=EE!
9I38;:8A3H9E6! FE37! 3H;! ;3! ;<39A! GA:56! ;3! GAKA=JA! =;! =8! 7<=K<AJAG!
7:6!=9!;GHA!:85!G=><;!F3G!;<A=G!93HE9!:;!;<:;!B3BA8;?!V37AJAGD!7<A8!
63H!:GA!5AAI! =8!63HG!I:=8D!:8>AG!:85!>G=AFD! FAAE=8>!4:5!:85!KG6=8>!
63HG! A6A9! 3H;D! ;<:;! =9! IG34:4E6! 83;! ;<A! G=><;! ;=BA! ;3! <AEI! K3H89AE!
3;<AG9_!$E;<3H><! =;! K:8!4A!A5HK:;=38:E!:85!<HB4E=8>! F3G!3;<AG9! ;3!
FAAE!63HG!378!I:=8?!!
!
V383HG!63HG9AEF?!r837!;<69AEF?!O6!N34!=9!;3!;:CA!K:GA!3F!BA?!)<:;!=9!
>335!F3G!B6!93HED!38KA!=;!=9!F3EE37=8>!(=J=8A!@GH;<9D!=9!>335!F3G!63H?!
@:CA!;<=9!=8!:!<A:G;FHED!B:;HGAD!9AEFLE3J=8>!7:6D!G:;<AG!;<:8!:!9AEF=9<D!
9AEFL:493G4A5!K<=E5=9<!7:6?!!
!
-8! ;GH;<D! =F! AJAG64356! EA:G8A5! ;3! ;:CA! IG3IAG! 93HE! K:GA! 3F! <=B! 3G!
<AG9AEFD! 4AK3B=8>! ;3;:EE6! 9AEFLGA9I389=4EAD! 9AEFL:KKAI;=8>! :85! 9AEFL
E3J=8>D! g:>:=8!38E6!I399=4EA!7=;<!(=J=8A!<AEI!:85! ;<A!<HB=E=;6! ;<=9!
4G=8>9h!;<:;!73HE5!4A!A83H><!;3!K<:8>A!B:86!;<=8>9!38!A:G;<?!MH;!
93! FA7!IA3IEA!53!;GHE6! E3JA!;<AB9AEJA9!:85!.35D!:85!;<A!AJ=5A8KA!
3F! ;<:;! =9! JAG6! KEA:G! =8! ;<A! 73GE5Y! F3G! =F! B3GA! IA3IEA! ;GHE6! E3JA5!
;<AB9AEJA9!;<A6!73HE5!;GHE6!E3JA!3;<AG9D!:85!;<A!73GE5!73HE5!4A!:!
5=FFAGA8;!IE:KAD!FHEE!3F!:!E3;!B3GA!E3JA_!ZAAE!;<:;?!!
!
jT"E#+!=&#^#$=#!"#%$!"?#^#$=#0'&$Z!"<#)'#,$6&#0')Z&"#$#*$-#)4#*)6&FA#

!
)<:;!B:86!3F!H9!3F;A8!<:JA!;3!7:EC!;<G3H><!;3!>A;!;3!;<=9!IE:KA!:GA!
3HG!4AE=AF9!:43H;!E3JAD!3HG!E:KC!3F!9AEFLE3JAD!:85!5=993EJ=8>!3HG!B:86!
:85! J:G=A5! 4AE=AF9! :85! =EEH9=389! :G3H85! .35?! $9! bMD! 38A! 3F! B6!
9;H5A8;9D! <38A9;E6! 9<:GA9! =8! 5=:E3>HA!7=;<!BAW! k-! FAAE! 93! JAG6! F:G!
:7:6! FG3B! .35?! &A:5=8>! :43H;! 9AEFLE3JA!<:9! 4G3H><;! :43H;! :!
IG3F3H85! 9:58A99!:43H;! ;<A! 5=9;:8KA! -! <:JA! KGA:;A5! 46! 83;!



!\1!

8HG;HG=8>!B6! GAE:;=389<=I!7=;<! .35?! T*),$# =$!# Z&# $Z9$# !%)! L! 63H!
E3JA!63HG9AEF!:9!63H!E3JA!.35!L!7AEE!-!<:JA!83;!E3JA5!.35D!:85!-!<:JA!
83;!93H><;!<=9!E3JA?!$85!;<H9!-!<:JA!83;!E3JA5!B69AEF?!!
!
-! <:JA! F3KH9A5! :EE! 3F! B6! :;;A8;=38! 38! 9AAC=8>!;<A! E3JA! 3F! 3;<AG9D!
7:8;=8>! :KKAI;:8KAD! 7:8;=8>! ;3! 4A! E=CA5D! 8AA5=8>!GAK3>8=;=38! F3G!
B6!AFF3G;9!=8!E3JA?!O6!<A:G;!=9!3IA8D!4H;!83;!;3!B69AEF!3G!;3!.35?!-pB!
83;!9HGA!-pJA!AJA8!K389=5AGA5!;<:;!.35!B:6!E3JA!BA?????!:85!6A;!;<AGA!
<:JA! 4AA8! ;=BA9! ;<:;! -! <:JA! FAE;! ;<A! >G:KA! 3F! ;<:;! E3JA! 7=;<! 9HK<!
F3GKA?! -!<:JA!<AE5! =;! =8!B6!<A:G;! F3G!:!B3BA8;!:85!93:GA5?!#3!7<6!
53!-!8A>EAK;!;<=9!K388AK;=38!;3!;<A!(=J=8Ai!-pB!83;!9HGA!-!AJA8!C837!
<37!;3!;GHE6!IG:6!;3!GAKA=JA!.35T9!E3JA????!!
!
#3!-pJA!9AA8!;<:;!7<A8!=;!K3BA9!;3D!q/33C=8>!:F;AG!:85!K:G=8>!F3G!B6!
GAE:;=389<=I! ;3! .35! 5:=E6Dq! -!<:JA! 83;! E3JA5! B69AEF?! -! <:JA! 83;!
KHE;=J:;A5!;<=9!F=G9;!GAE:;=38!9<=I!:85!;<AGAF3GA!-!K:883;!<3IA!;3!4A!
FHEF=EEA5! =8! 3;<AG9?! -! CAAI! 38!GA:5=8>! ;<A! 9;:;ABA8;9! 3H;! E3H5! :85!
FAAE=8>! =8;3! ;<:;! I:=8! 3F!9AI:G:;=38????! =;! FAAE9! E=CA! B6! <A:G;! =9!
4GA:C=8>!FG3B!:EE!;<:;!-!<:JA!83;!:EE37A5?!MH;!-!9;=EE!538p;!FAAE!B69AEF!
9HGGA85AG=8>!FHEE6!;3!.35p9!E3JA!???!K:8!=;!4A!93!<:G5il!
!
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')9+!"&#)'#$#%'$/+!/&@#!+#!(#$#*!6!"<#(%)"+$"&)9(#/)==9"!)"F##

#

^+#+$Z&(#+!=&?#09+#a9(+#4&&*#!"+)#+,!(D#,)-#=$"E#*!4&+!=&(#,$6&#E)9#")+#

*)6&.#(&*4#)'#2).@#$".#")-#!+#!(#(9%%)(&.#+)#0&#$**#()'+&.#)9+#!"#H#.$E`##

#

39''&".&'!"<# +)# 2).A(# *)6&# /)=&(# +,'9# .&&%?# (!"/&'&?#

(%)"+$"&)9(#%'$E&'?#$"E#+!=&#.$E#)'#"!<,+@#-$*Z!"<#.)-"#+,&#(+'&&+?#

!"#+,&#(,)-&'?#!"#0&.?#!"#"$+9'&?#-)'Z!"<?#'&$.!"<#k#^1#KT\\M]3i#

1,&#=)'&# (!"/&'&# !+# !(?# $(# E)9'# ,&$'+# 4&&*(# +,&# %$!"#=)'&# $".#=)'&?#

$".#+,&#-$**(#$')9".#+,&#,&$'+#(+$'+#+)#09'"#$".#.!(()*6&#!"#+,&#4!'&?#

+,&#=)'&#2).(#:)6&#,$(#+,&#3\TYM#+)#&"+&'F#T+#+,&#=)=&"+#!+#!(#*!Z&#$#

/')-.&.#-$'.')0&#$".#(+944&.#()/Z(#.'$-&'i##

#



!\2!

T**)-#()=&#)4#+,&#(+944#+)#0&#09'"+?#/'&$+&#=)'&#(%$/&#4)'#2).#!"#E)9'#

*!4&?# $".# E)9# -!**# 4&&*# +,&# *)6&?# =)'&#$".# =)'&F#^+# >M7^]^1M:W#

KT\\M]3@# ,$6&# 4$!+,?# $".# !4# E)9# d9&(+!)"?# Z")-# +,$+#+,&'&# !(# =)'&#

-!+,!"#E)9'#,&$'+#+,$+#"&&.#+)#0&#09'"+#$".#4$/&.F#1,&#)"*E#+,!"<#+,$+#

(+)%(#>!6!"&#:)6&#4')=#&"+&'!"<#9(?#!(#FFFFFFF#_3i##

#

2).# !(# $*-$E(# ,&'&?# $".# *)6&(# 9(# =)'&# +,$"# E)9# /$"# &6&'#

%)((!0*E#!=$<!"&?#$".#)"&#.$E#E)9#-!**#4&&*#!+?#^#%')=!(&#E)9F##

!

O:86! IA3IEA! FAAED! :9! I:G;! 3F! 3HG! *G=>=8:E!)3H85=8>D! ^O6! =5A:9! 3F!
IG:6AG! :85! .35! <:JA! 4AA8! 9;HKC! =8!;<A! K389;GHK;9! 3F! 3G>:8=dA5!
GAE=>=38! L! 93BA;<=8>! ;<:;! -! GANAK;A5! :!E38>! ;=BA! :>3?! -! <:JA! 4AA8!
F=85=8>!B6!7:6!4:KC!;3!.35!AJAG!9=8KAD!4H;!=;!<:98p;!4AA8!A:96?!Z3G!:!
E38>! ;=BA! -! K3HE5! 4:GAE6! AJA8! 9IA:C!:43H;! .35! 4AK:H9A! -! K3HE58p;!
:G;=KHE:;A!7<:;!-!FAE;!.35!;3!4AD!:85!IG:6AG!9=BIE6!5=58p;!K3BA!=8;3!
;<A! I=K;HGAD! 4:GG=8>! B3BA8;9! 3F! FA:G?! MH;! ;<A! 9I38;:8A3H9!
IG:6AG!;<:;!K3BA9!FG3B!;<A!<A:G;!<:9!4AA8!<A:G5!=8!B=8A?!-!K:8!FAAE!
93!BHK<!;<:;!7:8;9! ;3!4HG9;! ;<G3H><!:85!5=993EJA! =;9!7:EE9????! E38>!
<AE5!AB3;=38!=9!K3B=8>!HI!;3!;<A!9HGF:KA!5A9IAG:;A!;3!4A!FAE;D!:85!-!
7:8;!;3!AB4G:KA!=;!:EE?!!
!
^#-$"+# +)# 4&&*# +,&#%$!"#+,$+#/$"#0'&$Z#+,&#-$**(#.)-"?#$".#)%&"#=E#

,&$'+# +)#2).l(# *)6&F#@<A! ;<3H><;! ;<:;!.35! =9! :E7:69!<AGA! E3J=8>!H9!
B3GA!;<:8!7A!K:8!AJAG!=B:>=8A!9=BIE6!3JAG7<AEB9!BAD!:85!=9!FAE;!
:9!@GH;<!5AAI!=89=5A!BA?T!!
!



!\R!

3289:8*;2]!,*5-!+*-2!!

!

m:)6&# E)9'(&*4?# $//&%+# E)9'(&*4?# 4)'<!6&# E)9'(&*4?# $".# 0&# <)).# +)#

E)9'(&*4?# 0&/$9(&#-!+,)9+# E)9# +,&# '&(+#)4#9(#$'&#-!+,)9+#$# ()9'/&#)4#

=$"E#-)".&'49*#+,!"<(Fn##

:&)#7F#O9(/$<*!$#

#

@GH;<!=9!;<A!>GA:;A9;!GAE=AFD!4H;!K:8!:E93!4G=8>!>G=AF?!)<A8!7A!F=8:EE6!
:KC837EA5>A!93BA;<=8>!7A!<:JA!:E7:69!9H9IAK;A5!4H;!8AJAG!5:GA5!
FHEE6! 378! 3G! :5B=;! ;3! 3HG9AEJA9D! 3G! :83;<AGD! ;<A8! ;GH;<! K3BA9!
FE335=8>!3H;D!9<:;;AG=8>!3HG!4AE=AF9!:85!=EEH9=389?!!
!
MH;!7<6!53!7A!<=5A!3HG9AEJA9! FG3B!;GH;<i!MAK:H9A!;<A6!K<:EEA8>A!
3HG!>GA:;A9;!4AE=AF9!:85!=5A:E9!>EA:8A5!FG3B!;<A!F:E9A!7=953B!3F!3HG!
73H859D! :85! 93BA;=BA9! 7A! NH9;! 53! 83;! 7:8;! ;3! C837! ;<AB?! )A!
73HE5!G:;<AG!>A;!:8>G6D!G:>A!:43H;D!5A86D!NH9;=F6!:85!4E:BA!3;<AG9D!
G:;<AG!;<:8!F:KA!;<A!4:GA!;GH;<!:43H;!3HG!378!JAG6!73H85A5!9AEF?!!
!
)<:;!=9!;<:;!;GH;<i!$KK3G5=8>!;3!V:7:==:8!9<:B:89!=;!=9W!!
&S'Z#!%#L!OJ!#O[#!LY'!:!W'[!S'VJ!W'[NTJSQ!#T!W'[!S'VJ!/'$G!!

,37D!<37!53!7A!83;!53!;<:;!AJAG6!5:6i!
!
&:;<AG!;<:8!:FF=GB!:!F:E9A!=5A:ED!9HK<!:9!I39=;=JA!:FF=GB:;=389!73GC!
38D! EA;! H9! >A;! 5378! ;3! ;<A! 4:GAD! 4:9=K! ;GH;<9! ;<:;! :GA! GH88=8>! 3HG!
9<37!:85!;<:;!7A!:EGA:56!FAAE!:43H;!3HG9AEJA9D!9<:EE!7Ai!@<:;!=9!F:G!
B3GA! H9AFHED! :9! =;! 9<379! H9! 7<AGA! 7A! :K;H:EE6! $'&?! G:;<AG! ;<A8!
7<AGA!7A!+,!"Z#7A!9<3HE5!4AD!3G!433C9!;AEE!H9!7A!3H><;!;3!4AD!3G!=9!
;<A!9HII39A5!;GH;<?!MA=8>!<38A9;!=9!;<A!F=G9;!9;AI!=8!GA:ED!:H;<A8;=K!
E=J=8>!:EE37=8>!:! 93E=5! F3H85:;=38! ;3! 9;AI!B3GA!:85!B3GA! =8;3! ;<A!
5=J=8A?!!
!
1,&#,$'=#!"#=E(&*4#'&4*&/+(#.!'&/+*E#!"#+,&#,$'=#^#.)#+)#)+,&'(F##

#

1,!(# ,$'=# !(# ")+# a9(+# <')((# )'# %,E(!/$*5# !+# !(# $**# =E# a9.<=&"+(?# %9+#

.)-"(?# %'!.&?# &"6E?# $"<&'?# 4&$'?# 0*$=&F# ])+# *)6!"<#=E(&*4# '&4*&/+(# !"#

=E#$/+!)"(#+)#)+,&'#%&)%*&#$".#+,&#-)'*.F##

#

^# -!**!"<*E# &C%*)'&?# '&/)<"!c&?# 4&&*# $".# 9".&'(+$".# -,&'&# ^# ,$6&#

,$'=&.#=E#)-"#(&*4#$".#-,&'&#^#,$6&#(&%$'$+&.#4')=#*)6&?#")-F#;"/&#



!\S!

^# .)# +,!(?# ^# /$"#0&# &(+$0*!(,&.# !"# (&*45*)6&#$(# +,&# +'9&# 4)9".$+!)"# 4)'#

>!6!"&#:)6&F##

#

^#,&$*#+,&#,$'=#^#,$6&#.)"&#+)#=E(&*4#4!'(+F##

T6)!.!"<#=E#%$!"#!(#$/+9$**E#,$'=!"<#=E(&*4F##

T6)!.!"<#=E#%$!"#!(#$/+9$**E#")+#$//&%+!"<#)'#*)6!"<#=E(&*4F##

T6)!.!"<#=E#%$!"#(+)%(#=&#4')=#4)'<!6!"<?#(+)%(#=&#4')=#)%&"!"<#=E#

,&$'+F##

^#")-#%))*#+)#4&&*#T**#)4#+,!(#!"#)'.&'#+)#*!6&#*!4&#49**E?#)%&"#=E#,&$'+?#

$".#&"<$<&#+'9*EF##

#

&A:K;=8>! 46! 83;! AB4G:K=8>! AB3;=389D! :85! :J3=5=8>! ;<ABD! EA:59! ;3!
:8! H8K389K=3H9! K3E58A99D! :8! =93E:;A5D! 9HIAGK=E=3H9! BA8;:E!
9HIAG=3G=;6! :85! AB3;=38:E! KH;! 3FF! 3G! 9AI:G:;=38D! :! 4GA:C5378! =8!
GAE:;=389<=I9D! >A8AG:E! FA:GD! ;HGB3=E! :85! H8GA9;?! *8A! K:8! 4AK3BA!
5=9GHI;=JA! :85! :8;=93K=:ED! 83;! ;GH9;=8>! ;<A! FAB=8=8A! K<:G:K;AG! :85!
IG3KA99A9!3F!E=FA!:85!=;9!K6KEA9?!)<:;!7=EE!4A!7=EE!4AD!:85!=;!7=EE!CAAI!
K3B=8>! :G3H85D! :>:=8! :85! :>:=8D! GAIA:;=8>! 4AK:H9A! =;! =9! ;G6=8>! ;3!
F=85! :! GA93EH;=38! ;3! 4GA:C! 3H;! 3F! ;<A! 43U! :85! E33I! =;! =9! K6KE=8>!
:G3H85!7=;<=8?!!
!
@3!53!;<=9!BA:89!7A!<:JA!;3!<A:E!:EE!;<A!;=BA9!&-.V@!,*)!7A!:GA!
53=8>! ;<=9D! =8! 3HG! E=FA9;6EA! K<3=KA9D! 5A8=:E! 3F! 3HG! 5GA:B9D! <A:G;T9!
I:99=389D! 93HE! 5A9=GA9! :85! 6A:G8=8>9Y! =8! 3HG! GAE:;=389<=I9D! =8! 3HG!
9AUH:E=;6D! =8! 3HG! 9;=FE=8>! N349D! 4:5! F:B=E6! GAE:;=389<=I9D! :85! :EE! ;<A!
3;<AG! 7:69! I<69=K:EE6D! AB3;=38:EE6! :85! BA8;:EE6! 7A! GAFH9A! ;3!
GAK3>8=dA! <37!7A!53! 83;! E3JA! 3HG! 9AEFD! :85! :EE! ;<A!7:69!7A!5A86!
E3J=8>!3HG!378!;GHA!9AEF?!!
@:CA!:!5AAI!4GA:;<D!:85!GAEA:9A!7=;<!:!E3H5!$VVVVVV?!!
!
,37D!9:6!;<=9!:E3H5D!FG3B!63HG!<A:G;D!<HB4E6!:85!<38A9;E6?!!
!
D!/,!.-8((!6/0,8%+!,?.)(9!)/#6!/%*!)7)0?!*/?E!

#

K)-#$'&#E)9#.)!"<#+,!(`#

!
/=9;!"Q!7:69!=8!7<=K<!63H!:GA!53=8>!=;?!@<AGA!:GA!B3GA!:9!7AEE?!!
!
)<:;!:GA!63H!>3=8>!;3!53!:43H;!=;!:F;AG!GA:5=8>!;<=9!7<3EA!K<:I;AGi!



!\[!

8*;2!,*5-3289!&3!,*5!8*;2!/*4!
!
@3! ;GHE6! FAAE! ;<:;!.35!5A9=GA9!:85! E3JA9!63H! =9!38A!3F! ;<A!>GA:;A9;!
>=F;9!3F!3JAG7<AEB=8>!>G:;=;H5A!AJAG! =B:>=8:4EA?!@3!;GHE6! FAAE! ;<:;!
.35! 5A9=GA9! 63H! 43;<! 9<:;;AG9! :85! <A:E9! 63H?! @3! ;GHE6! :85!
9I38;:8A3H9E6!E3JA!.35!FG3B!;<A!5AI;<9!:85!IHGA!N36!3F!63HG!<A:G;!
=9!38A!3F!;<A!<:II=A9;D!B39;!E=4AG:;=8>!FAAE=8>9!=8!KGA:;=38?!!
!
@<A!4:9=9!3F!;<=9!:EE!=9!E3JA!3F!9AEFD!;<A!9AA5!3F!;GHA!9AGJ=KA?!!
&S'Z#!%#L!OJ!#O[#!LY'!:!W'[!S'VJ!W'[NTJSQ!#T!W'[!S'VJ!/'$G!!

!

#3D! <37! 53! 63H! E3JA! .35D! 3G! 53! 63H! AJA8! E3JA! .35i! -9! =;! :8!
=BIAG938:ED!B6;<=KD! ;33! 4=>! F3G!BA! ;6IA! =5A:i! *G! =9! =;! :! IAG938:ED!
<A:G;! 5G=JA8! GAE:;=389<=Ii! )<:;! K:8! 63H! 53! ;3! =>8=;A! ;<=9!
GAE:;=389<=I!:>:=8i!
!
/3J=8>!63HG9AEF!:9!63H!E3JA!.35!=9!:8!:8K=A8;!V:7:==:8!B:9;AG!CA6!
;3! AB4356=8>! 63HG! 93HE! <AGA! 38! A:G;<?! @GHA! PG:6AG! :EE379! ;<A!
4GA:;<! 3F! E=FAD! 3F! 9I=G=;D! ;3! FE37! FG3B! .35! ;<G3H><! 63HG! <A:G;! :85!
4:KC! =8;3! ;<A! %GA:;3GD! :85! ;<A8! FG3B! %GA:;3G! ;3! 63HD! :>:=8! :85!
:>:=8?!)<:;!63H!<:JA!GAKA=JA5!63H!:E93!<:JA!;3!>=JA?!
!
.35T9! 5AAI!5A9=GA! F3G! :EE! 3F! H9! =9! ;3! 4A! :;! 38A!7=;<!V=B?! -8! E3J=8>!
63HG9AEF!=8!;GH;<!:85!7=;<!(=J=8A!/3JAD!63H!7=EE!:E93!E3JA!.35!B3GA!
5AAIE6D!:H;<A8;=K:EE6D!9=8KAGAE6?!f3HG!E3JA!F3G!.35!=8KGA:9A9!:9!63HG!
E3JA!:85!K:GA!F3G!63HG!378!93HE!5AAIA89D!:EE37=8>!;<A!<A:E=8>!3F!=;9!
73H859!=8!(=J=8A!/3JA?!/3JA!F3G!.35!4AK3BA9!B3GA!>A8H=8AD!B3GA!
>=J=8>D! B3GA! >G:;AFHE! :85! B3GA! N36FHE! :9! ;<=9! N3HG8A6! K38;=8HA9?!
f3HG! AUIGA99=38! :85! >=J=8>! 3F! 63HG! 8A7F3H85! E3JA! F3G! 9AEF! >A;9!
>=JA8! ;3!.35! FGAAE6D! :4H85:8;E6! :85! N36FHEE6?!$85! =;! GA;HG89D! :>:=8!
:85!:>:=8!:85!:>:=8D!=8;3!=8F=8=;6?!!
j1,&# +,!"<# +,$+#=$Z&(#E)9#($.# !(# *$/Z#)4#/)""&/+!)"# +)#-,)#E)9#$'&F#

8,$+# %&)%*&# /$**# *)6&?# +,&# 4&&*!"<# )4# *)6&?# +,&# 4&&*!"<# )4# !"# *)6&?# +,&#

4&&*!"<#)4#a)E?#!(#$#4&&*!"<#)4#")#(%*!+#&"&'<E#5#!+(#0&!"<#!"#(E"/#-!+,#+,&#

()9'/&F#3)?#$"E#"&<$+!6&#&=)+!)"#E)9#4&&*#!(#")+#0&/$9(&#)4#+,&#*)((#)4#

$#%&'()"?#+,&# *)((#)4#$# 4'!&".?#)+,&'#+,$"#+,&# *)((#)4#E)9'#/)""&/+!)"?#

+,&# *)((# )4# 0&!"<# +9"&.# !"?# +$%%&.# !"#7=;<! 7<3! 63H! :GAFA# T0'$,$=#

K!/Z(#



!\\!

3289:8*;2!&)4!&=&g2).)/#
!

j8&# "&&.# 4!'(+# +)# )-"# )9'(&*4# $(# $# (&%$'$+&# ()9*?# 0&4)'&# +$Z!"<#

'&(%)"(!0!*!+E#4)'#)9'#')*&#$(#%$'+#)4#T**#1,$+#^(#$(#$"#!"+&<'$+&.#^#T=FA##

Y$+,&'!"&#:)6&F##

!
^! @<A!<HB:8! 93HE! =9! ;<A! '&$*#IAG938D! 9AI:G:;A! FG3B!63HG!B:;AG=:ED!
I<69=K:E!:85!9I=G=;!435=A9?!@<A!<HB:8!93HE!=9!F=G9;!KGA:;A5!7=;<D!:85!
<:9! =BIE:8;A5! 46!.35!7=;<=8! =;D! =;9! 378!5A9=GA! F3G! ;<A! AUIGA99=38!
:85!GAKAI;=38!3F!E3JA!FG3B!3;<AG!<HB:8!93HE9D!;<A!5A9=GA!F3G!7<=K<!
=9!3F;A8!9HIIGA99A5!5HG=8>!;<A!>A9;:;=38!IAG=35!:85!:F;AG!;<A!4=G;<!
3F!;<A!K<=E5?!!
!
@<A!<HB:8!93HE!K:8!:85!H9H:EE6!53A9!34;:=8!AB3;=38:E!93HE!4:9A5!
=8NHG=A9!;<G3H><!;<A!IG3KA99!)4#$//&%+!"<#$".#$0()'0!"<#.&(!'&(#$".#
%$((!)"(#+,$+#$'&#.!(,$'=)"!)9(#-!+,# *)6&D!:85!;<A9A! =8NHG=A9!7<A8!
=>83GA5! 83;! 38E6! 5A;AGB=8A! ;<A! ;<3H><;9D! 5A9=GA9D! I:99=389D!
E38>=8>9! :85! :K;=389! 3F! ;<A! =85=J=5H:E! ;3! :! >GA:;! AU;A8;D! 4H;! :E93!
5A;AGB=8AD! ;<G3H><! ;<A! 3IAG:;=389! 3F! .35T9! +8=JAG9:E! /:79D! 7<:;!
AJA8;9D! IA3IEA! :85! E=FA! 9=;H:;=389! :GA! :;;G:K;A5! ;3! ;<A! IAG938T9!
=85=J=5H:E! E=FA?! @<=9! ;<AGAF3GA! :GA! ;<A! K:H9:E! GA:9389! F3G! :8!
=85=J=5H:ET9! IAG938:E! I:=8! :85! 9HFFAG=8>D! 7<A;<AG! ;<:;! IAG938! 4A!
E=J=8>!38!A:G;<!3G!=8!3;<AG!5=BA89=389D!:85!7<A;<AG!;<:;!IAG938!=9!
K389K=3H9!3F!;<A!@GH;<!3F!;<=9!F:K;?!!
!
@<A!<HB:8!93HED!83!B:;;AG!7<:;!=;9!IAG938:E!K385=;=38D!K:8!>G37!=8!
E3JA!:85!<:II=8A99!$+#$"E#+!=&D!:85!;<A!<HB:8!93HET9!K385=;=38!:85!
E=FA!AUIAG=A8KA! =9!"&6&'# F=UA5!83G!IGA5A;AGB=8A5?!@<A!<HB:8!93HED!
")# =$++&'# -,$+# !+(# %&'()"$*# /)".!+!)"# )'# (!+9$+!)"D! K:8! 4A>=8! ;3!
GAKA=JA!(=J=8A!/3JA?! -F! ;<A!<HB:8!93HE!K38;=8HA9!;3!GAKA=JA!(=J=8A!
/3JAD!=;!<:9!;<A!:4=E=;6!;3!K38;=8HA!;3!>G37!=8F=8=;AE6D!:85!;<AGAF3GA!
:E93! =8F=8=;AE6! >G37! =8! =;9! :4=E=;6! ;3! H85AG9;:85! .35T9! +8=JAG9:E!
@GH;<9D! :85! :E93! =8F=8=;AE6! >G37! =8! IAG938:E! <:II=8A99D! 4E=99D! :85!
I37AG?T"1!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"1!$b!O=EEAG!



!\]!

-8! E3JA! F3G!63HG! 93HE!:EE=A5! =8!(=J=8A!/3JAD!3HG!73H859!:85!8AA59!
:GA! FAE;!:85! =8!;<A!IG3KA99!7A!4AK3BA!B3GA!:85!B3GA! ^F=EEA5T!7=;<!
E3JA9! ;GH;<?! @<A! 93HE! 4AK3BA9! FGAA! 3F! AGG3GD! K3B=8>! KE39AG! =8! =;9!
GAE:;=389<=I! 7=;<! .35?! @<=9! =9! NH9;! :! 9;AI! 7<AGA! B:86! 9;3ID! 9;:6!
K3BF3G;:4EAD!:85!GA9;?!@<=9!=9!83;!;<A!I=88:KEA!3F!;<A!<HB:8!N3HG8A6!
X=;!=9!:83;<AG!4A>=88=8>?!$9!fA9<H:!9:=5D!^1,&'&#!(#)"&#a)9'"&E#+)#+,&#
b!"<.)=#)4#2).?#$".#$")+,&'#)"&#-!+,!"#+,&#Z!"<.)=#)4#2).FA!
@<A!7<3EA! =5A:!3F! ^ABI;=8A99T! =9!:!9;:>A!3F!AJ3EH;=38?!'BI;=8A99! =9!
9=BIE6! ;<:;! 7<AGA! ;<A! 73H85A5! :85! K385=;=38A5! 9AEF! 5=99=I:;A9!
4AK:H9A!=;9!73H859!<:JA!4AA8!FHEE6!FAE;!:85!;<AGAF3GA!<A:EA5?!@<A8!
38A!K:8!4A!:8!AB3;=38:EE6!:85!93HEFHEE6!^IAGFAK;A5T!B:8!3G!73B:8D!
:4EA! ;3! E3JA! :85! :KKAI;! H8K385=;=38:EE6D!7=;<3H;! AGG3GD! 4H;! ;<=9! =9!
9;=EE!83;!$;L38ALBA8;!7=;<!.35?!!
!
O:86! IA3IEA! :GA! 9;HKC! :;! ;<A! ^-pB! A8E=><;A8A5T! =5A:! 4AK:H9A! ;<A6!
5G3I! =8;3! ;<=9! ABI;=8A99D! :85! ;<=8C! ;<A6!<:JA!:GG=JA5?!@<=9! =9! NH9;!
;<A!4A>=88=8>Y!F3G!=;!=9!:;!;<=9!I3=8;!;<:;!63H!/$"#0&!FGAA!3F!AB3;=38:E!
93HE!AGG3GD!I:=8!:85!9HFFAG=8>!e?!3G!NH9;!C=55=8>!63HG9AEF!63H!<:JA?!
*8A!7:6! ;3! ;A9;! ;<=9! =9! ;3!>3! =8;3! ;<A!9AUH:ELAB3;=38:E!A8AG>=A9! =8!
:E=>8BA8;! 7=;<! ;<A! 93HE! =8! =8;=B:;A! GAE:;=389<=ID! g7<=K<! 46! ;<=9!
I3=8;!63H!B:6!83;!AJA8!;<=8C!63H!<:JA_h!!
!
O39;! IA3IEA! ;A85! ;3! >A;! 9;HKC! :85! K38;A8;! 7=;<! 7<AGA! ;<A6! :GA?!
r837=8>!;<AGA!=9!93BA;<=8>!AE9A!=8!3HG!FHEE!I3;A8;=:E=;6D!;<A!(=J=8A!
93HED! :EE379! 38A! ;3! C837! :85! >3! FHG;<AG?! @<A! 8:;HGA! :85! 5AAIAG!
:K;=J:;=38! :85! H8=38! 3F! AB3;=38D! 9AUH:E=;6D! 93HED! .35! :85! ;<A!
GAKA=J=8>! 3F! (=J=8A! /3JA! :9! ;<A! HE;=B:;A! ;G:89F3GB=8>! :>A8;! :85!
9H49;:8KA!=9!;<A!4G=5>A!4A6385!7<:;!=9!K3BB38E6!C8378!;35:6!:9!
A8E=><;A8BA8;D!7<=K<!=9!9=BIE6!:83;<AG!9;AI?!!
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!

!

!



!!
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@<A! Z=JA!)3H859! 3F! /3JA! A8;AGA5! 3HG! 93K=A;=A9! :;;A8;=38! ;<G3H><!
;<A! %GHK=F=U=38! 3F! %<G=9;! fA9<H:! :85! ;<A! F=JA! 73H859! <A! 9HFFAGA5!
7<=E9;!38!;<A!%G399?!@<A9A!R!73H859!:GA!R!^8A>:;=JAT!AB3;=389D!:85!
;<A=G!3II39=;A9!:GA!R!cH:E=;=A9!3F!E3JAD!:85!;<A9A!:GA!I:G;!3F!;<A!G3:5!
F3G!AJAG6!93HE!;3!;G:JAE!;<G3H><!38!;<A!G3:5!;3!(=J=8A!/3JA?!!
!
T**# 7!6&# 8)9".(# $'&# ,&$*&.# +,')9<,# +,&# ,&$'+49*# d9$*!+!&(# )4#

4)'<!6&"&((?#+'9(+?#&=0'$/&?#'&9"!)"#$".#(9''&".&'?#-,!/,#'&=&.E#+,&#

&'')'(#)4#a9.<=&"+@#+,&#<9+#4&*+#4&&*!"<(#)4#0&+'$E$*?#+,&#'&(!(+$"/&#)4#

.&"!$*?# +,&# %*9"<!"<# 4&&*!"<# )4# $0$".)"=&"+?# $".# +,&# !/E?# !()*$+&.#

.&+$/,=&"+#)4#(&%$'$+!)"F!!
!
@<A9A! Z=JA! )3H859! 3F! NH5>BA8;D! 5A8=:ED! 4A;G:6:ED! :4:8538BA8;!
:85!9AI:G:;=38!K:8!GAIA:;!:>:=8!:85!:>:=8!=8!63HG!E=FAD!:9C=8>!63HW!
7<:;!:GA!63H!FAA5=8>D!7<6!53A9!;<A!9:BA!;<=8>!CAAI!<:IIA8=8>i!!
!
*HG! 378! JHE8AG:4=E=;6! :85!I:=8! =9! ;<A! >:;A7:6! ;<G3H><!7<=K<!7A!
K:8!AUIAG=A8KA!7<:;!=;!BA:89!;3!;GHE6!E3JA!9AEF!:85!.35?!'B4G:K=8>!
63HG!I:=8!3IA89!;<A!>:;A7:6!;3!@GH;<?!f3H!K:883;!F=85!@GH;<!7<=EA!
5A86=8>!I:=8?!f3HG! 9<:537!4AK3BA9!:! >H:G5=:8!:85!:! >:;A7:6! ;3!
.35?!!
!
@<A!;GH;<!=9!;<:;!7A!4A;G:6!;<A!93HED!7A!5A86!E3JAD!7A!:4:8538!;<A!
93HE! :85! (=J=8A! E:79D! 7A! NH5>A! 3HG9AEJA9D! 7A! 9AI:G:;A! 3HG9AEJA9D!
7A! 7:EC! :7:6! FG3B! (=J=8A! @GH;<! :85! E3JA! AJAG6! 5:6?! )A! :GA!
:K;H:EE6!E=J=8>!=8!;<A9A!F=JA!73H859!3F!E3JA?!#3!=;!=9!>335!;3!9;:G;!3FF!
C837=8>!7<AGA!63H!:GA!:85!7<:;!63H!:GA!53=8>?!@<=9!=9!<HB=E=;6?!!
!
VHB=E=;6!=9!7<A8!63H!:GA!83!E38>AG!=8!5A8=:E?!VHB=E=;6!=9!<:J=8>!;<A!
5AAI!5A9=GA!;3!:KKAI;!:85!FAAE!AU:K;E6!7<AGA!63H!:GA!:85!7<AGA!63H!
:GA!83;Y! ;3!4A! =8!5A8=:E! 3F! ;<=9! =9! 38A!3F! ;<A!B:=8!73H859!3F! E3JA?!
VHB=E=;6! =9! ;<A!3II39=;A!3F!5A8=:E?! -;! EA:59! =8;3!AB4G:KA?!f3H!<:JA!
;3!4A!GA:E!7=;<!7<AGA!63H!:GA!=8!3G5AG!;3!IG3>GA99?!-;!=9!BHK<!4A;;AG!
;3!FAAE!E=CA!9<=;!F3G!;<GAA!6A:G9!:85!;<A8!4A!=8!A;AG8:E!E3JAD!;<:8!=;!=9!
;3!FAAE!GAE:;=JAE6!8=KA!F3G!;<=G;6!E=FA;=BA9!:85!8AJAG!;3HK<!.35?!!
!
MH;!3F!K3HG9AD!7A!5=9;G:K;!3HG9AEJA9!4AK:H9A!7A!7:8;!;3!FAAE!^>335T?!
)A!F=85!B:86!7:69!;3!53!;<:;?!O:86!:9IAK;9!3F!5A8=:E!3G!5=9;G:K;=38!
:EE! K3BA! 5378! ;3! 63HG! K<339=8>! ;3! 9H49;=;H;A! ;<A! ;<=8>9! 3F! ;<=9!



!]1!

73GE5!F3G!(=J=8A!/3JA!:85!(=J=8A!@GH;<?!@<A!J:=8!<3IA!=9!;<:;!63H!
K:8!>A;!;<=9!(=J=8A!/3JA!FG3B!93BA7<AGA!AE9A?!!
!
@<A! B3GA! 63H! :9C! F3G! (=J=8A! /3JA! :85! ;<A! B3GA! 63H! K<339A! ;3!
F3EE37! (=J=8A! E:79D! ;<A! B3GA! 63HG! 73H859! 7=EE! 4A! FAE;! :85! 4A!
GAEA:9A5?!@<=9!GAcH=GA9!:!FH85:BA8;:E!9<=F;!=8!63HG!5:=E6!:7:GA8A99!
:85! :K;=389! =8;3! ;<A! <HB=E=;6! 3F! 63HG! 93HED! G:;<AG! ;<:8! ;<A!
53B=8:;=38!3F!63HG!B=85?!f3HG!93HE!FAAE9!:85!C8379!;<:;!;<A!B3GA!
<HB4EA! =;! =9D! ;<A! B3GA! E3JA! 7=EE! 4A! FAE;?! VHB=E=;6! =9! 9AA=8>D!
GAK3>8=9=8>! :85! FAAE=8>! $**! ;<A! IE:KA9! 63H! :GA! =8! 5A8=:E?! #3D! >3!
E33C=8>! F3G! :EE! ;<A! IE:KA9! =8! 63HG! E=FA!7<AGA! =;! =9! 83;! =8! :E=>8BA8;!
7=;<!(=J=8A!E:79D!(=J=8A!/3JA!:85!E3JA!F3G!63HG!378!93HE?!!
!
@<A! 5=FFAGA8KA! 4A;7AA8! <HB=E=;6! :85! H873G;<=8A99! =9! ;<:;!
H873G;<=8A99! =9! :! FAE;! E:KC! 3F! E3JA!7<AGA:9! <HB=E=;6! =9! :! 6A:G8=8>!
F3G! E3JA?! -8! <HB=E=;6! 63H! :GA! 6A:G8=8>! ;<G3H><! 63HG! :K;=389! F3G!
(=J=8A!/3JA?!VHB=E=;6! =9!:8!3IA8=8>! ;3! E3JA!:85!H873G;<=8A99! =9!:!
K38;G:K;=8>! FG3B! E3JA?! )<A8! 63H! FAAE! H873G;<6D! :E93! 83;=KA! :!
9<:537!3F!IG=5A!:85!IG3NAK;=38!=9!9;=EE! ;<AGA!=8!3;<AG!I:G;9!3F!63HG!
E=FAY!;<A6!:GA!I3E:G=;=A9?!!
!
)<A8!63H! :GA! =8!<HB=E=;6D! ;<AGA! =9! 83! K<:G>A!3F! ^-! 9<3HE5!4A! ;<=9DT!
4H;! -! :B! 83;?! @<AGA! :GA! 83! ^9<3HE59T! =8! <HB=E=;6?! @<AGA! =9! :!
GAK3>8=;=38D! :! 7=EE=8>8A99D! :! 6A:G8=8>D! :! 5AAI! 934AG=8>! :85!
cH=A;A8=8>! 3F! ;<A! 93HEY! :8! =8;AG8:E=;6! :85!IA:KAFHE! 93E=;H5A! :G=9A9D!
63CA5!=8!;<A!5AAI!5A9=GA!F3G!(=J=8A!/3JA?!!
!
@<A!7=EE=8>8A99!;3!FAAE!=;!:EE!:G=9A9!4AK:H9A!63H!5A9=GA!(=J=8A!/3JA?!
f3H!5A9=GA!;3!4AK3BA!KE39AG!;3!.35?!#3!;<A!;G6=8>!3F!;<A!B=85!5G3I9!
5378! =8;3! ;<A! <A:G;?! f3HG! <A:G;! :85! 93HE!B3JA9! F3G7:G5! =8;3! ;<A!
;3;:E!7=EE=8>8A99!;3!9AA!:85!FAAE!AJAG6!I:G;!;<:;!<:9!4AA8!9AI:G:;A5!
FG3B!(=J=8A!/3JAY!:85!;<AGA!4AK3BA9!:!>GA:;AG!:85!>GA:;AG!IA:KA!=8!
;<=9!IG3KA99!:9!=;!5AAIA89?!!
!
#3BA;=BA9!7A!:GA!34J=3H9E6! =8!;<A!B=85!;G6=8>!;3!F=>HGA! =;!:EE!3H;D!
4H;!;<A!B=85!7=EE!8AJAG!C837?!-;!=9!9;HKC!=8!;G6=8>!;3!5A86!:85!:J3=5!
;<A! AB3;=389! 46! >3=8>! =8;3! 53H4;D! K<:39D! K<:;;AGD! K38FH9=38! :85!
NH5>BA8;?! @<AGA! =9! 83! IA:KA! =8! ;<:;?! @<A!B=85! =9! :8! AFFAK;! 3F! ;<A!
93HE?! *8KA! 63HG! 93HE! FHEE6! FAAE9! :! K:H9:E! 73H85! :85! ;<A8! <A:E9! =;!
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7=;<!(=J=8A!:99=9;:8KA!:85! E3JAD!63H!7=EE! F=85!;<:;!63HG!B=85!>3A9!
9=EA8;?!@<=8C=8>!9;3I9!7<A8!;<A!<A:G;!=9!KEA:G?!$EE!3F!;<=9!=9!FHAEEA5!46!
63HG! 5A9=GA?! $864356D! :! 4A>>:GD! :! 9<3ICAAIAGD! :! K<=E5D! K:8! >A;! ;3!
.35!=F!<A!<:9!;<A!5A9=GA?!$!4A>>:G!K:8!>A;!;3!.35!=8!6A:G9!=F!<A!<:9!
;<A!5A9=GAD!:85!93BA!:EGA:56!<:JA?!#3!K:8!63H?!!
!
#3!CAAI!IG:6=8>!F3G!(=J=8A!/3JAD!AJAG6!5:6D!B:86!;=BA9!:!5:6?!-F!63H!
CAAI!C83KC=8>!38!.35T9!533GD!VA!7=EE!K3BAD!=89;:8;E6!=F!=;!538A!7=;<!
9=8KAGA!5A9=GA?!f3H!<:JA!;3!4A!<HB4EA!;3!;GHE6!5A9=GA!.35?!@<A!B3GA!
63H!GAKA=JA!(=J=8A!/3JAD!;<A!B3GA!<HB4EA!63H!4AK3BA?!!
!
-8!GAKA=J=8>!(=J=8A!/3JA!;<G3H><!5A9=GAD!4A!9IAK=F=K!=8!63HG!IG:6AG9?!
f3HG! 5A9=GA! =9! ;<A! FHAE! :85! ;<A! IG:6AG9! :GA! ;<A! 5=GAK;=38! ;3! :EE37!
.35!;3! ;3HK<! =8;3!63HG!73H859D!:85! ;<A8! F3G!(=J=8A!/3JA! ;3!K3BA!
=8;3!:EE!I:G;9!3F!63HG!93HE?!$E38>!;<A!7:6!63H!7=EE!4AK3BA!:7:GA!3F!
;<A!AFFAK;!AB3;=389!3F!;<A9A!73H859D!:85!;<:;!=9!I:G;!3F!;<A!N3HG8A6D!
4H;!;<A8!=;!=9!:EE!:43H;!>3=8>!=8;3!;<A!FAAE=8>?!ZAAE!;<A!:8>AGD!FAAE!;<A!
FA:GD! FAAE! ;<A! 4A;G:6:E?! ZAAE! ;<A! NH5>BA8;D! FAAE! ;<A! 5A8=:E?! ZAAE! ;<A!
9AI:G:;=38?!!
!
@<A8!>3!AJA8!5AAIAGD!FAAE!;<A!I37AGEA998A99D!FAAE!;<A!>G=AFD!FAAE!;<A!
9<:BAD!FAAE!;<A!>H=E;D!FAAE!;<A!H873G;<=8A99?!)<A8!63H!:GA!FAAE=8>!=;D!
FAAE! =;! K3BIEA;AE6D! 9HGGA85AG! ;3! =;! FHEE6D! 9HGGA85AG! ;3! ;<A! FAAE=8>!
;3;:EE6!=8!63HG!4356D!=8!63HG!93HED!=8!63HG!<A:G;?!/A;!=;!;:CA!3JAG!63H!
;3;:EE6D!E=CA!:!K<=E5!73HE5?!@<A8!IG:6!;3!GAKA=JA!(=J=8A!/3JA?!!
!
)A!9;:6!38!;<A!9HGF:KA!3F! E=FA!4AK:H9A!7A!<:JA!4A;G:6A5!3HG!93HE9!
5AAIE6?!/=FA! K:8!4A!:! E=AD! GAE:;=389<=I9!K:8!4A!:! E=A!:85!7A!B:6!4A!
E=J=8>!46!GHEA9D!7<=K<!;AEE!H9!7A!9<3HE5!4A!<:II6!:85!N36FHE!4AK:H9A!
;<:;! =9! ;<A!7:6! ;3!4A?!@<AGA! =9!:!BHK<!5AAIAG! N36D!IA:KA!:85!/3JA!
;<:;!:7:=;9! ;<39A!7<3!>3! ;<G3H><! ;<A=G!K:H9:E!73H859?!MH;! ;<=9! =9!
83;!5AIA85A8;!38!7<:;!=9!3H;9=5A?!!
!
(3! 83;! ;G6! ;3! 4A! 83GB:E! :86B3GA?! f3H! <:JA! 4AA8! 53=8>! ;<=9! 63HG!
7<3EA! E=FA! :85! ;<=9! B:CA9! 63H! B=9AG:4EAD! AJA8! ;<3H><! 63H! B:6!
4AE=AJA!63H!:GA!83;?!)A!;G6!;3!F=;!=8;3!:8!:G;=F=K=:E!GA:E=;6!KGA:;A5!46!
3HG!73H859D!:! GA:E=;6!3F!73H859!:9!3II39A5! ;3! ;<A!GA:E=;6!3F! E3JA?!
@<=9!=9!7<:;!63H!<:JA!4AA8!53=8>!63HG!7<3EA!E=FAD!;G6=8>!;3!F=;!=8;3!
63HG! 73H859! :85! 3;<AG! IA3IEAT9! 73H859! :85! :5:I;! ;3! ;<ABD!



!]R!

KGA:;=8>!9;G:;A>=A9!;3!K3IA!7=;<!=;!93!;<:;!63H!:GA!:KKAI;A5!46!;<=9!
:G;=F=K=:E!GA:E=;6?!!
!
#3!63H! F=;! =8;3! ;<=9!J=G;H:E!<3E3>G:B?!#3!63H! EA:G8! ;<A! E:79!3F! ;<=9!
F:E9A! 969;AB! =8! 3G5AG! ;3! E=JAD! 9HGJ=JA! :85! 4A! 9HKKA99FHE! =8! ;<=9!
969;AB?!$GA8T;!63H!;=GA5!3F!;G6=8>!;3!F=;!=8;3!;<=9i!-;!=9!E=CA!;G6=8>!;3!
F=;!=8F=8=;6!=8;3!:!E=;;EAD!;=86!43U?!.35!8AJAG!K3BA9!=8;3!;<A!43UD!:85!
8A=;<AG!=9!VA!;<AGA!=8!;<A!43U?!@<A!43U!<:9!;3!4A!9B:9<A5!;3!:EE37!
63HG!93HE!;3!;3HK<!.35D!:85!F3G!.35!;3!K3BA!:85!;3HK<!63H?!@<=9!=9!
7<:;!VA!=9!7:=;=8>!F3G?!!
!
1,&# 4!6&# -)9".(# -)'Z# !"# +,'&&# .!44&'&"+# -$E(?! -8! 5A8=:ED! 63H! <:JA!
5A8=A5! :85! :J3=5A5! KAG;:=8! ;GH;<9! :43H;! 63HG! 93HED! :85! ;<AGAF3GA!
E3J=8>!63HG!93HEY!63H!;<A8!5A86!:85!:J3=5!9<:G=8>!;GH;<!7=;<!3;<AG9!
:9!:!GA9HE;D!:85!63H!<:JA!;<A8!5A8=A5!(=J=8A!/3JA!:85!(=J=8A!E:79?!
f3H!NH5>A!63HG9AEF!:85!63H!IG3NAK;!;<:;!:85!NH5>A!3;<AG9Y!;<A8!63H!
:GA! NH5>=8>!(=J=8A! E:79!:85!(=J=8A!/3JA?!f3H!9:6D! k-!538T;!<:JA! ;3!
F3EE37! ;<39A! E:79?l! f3H! 9AI:G:;A! FG3B! 63HG! 378! 93HED! 63H! KGA:;A!
FG:>BA8;9! 3F! 63HG! 378! 93HED! :85! ;<=9! EA:59! ;3! 9AI:G:;=38! FG3B!
3;<AG9D!:85!3F!K3HG9A!=;!=9!:EE!9AI:G:;=38!FG3B!.35D!(=J=8A!/3JA!:85!
(=J=8A!@GH;<?!!
!
$9!63HG!93HE!=9!=8!FG:>BA8;9D!=;9!^I=AKA9T!:GA!<=55A8?!#3!63H!<:JA!;3!
FAAE! :85! GA;G=AJA! ;<A9A! I=AKA9! 3F! 63HG! 93HE! ;<G3H><!<HB=E=;6D! 63HG!
5A9=GAD! 63HG! K<3=KA!:85!63HG! K3BIEA;A! F3EE37=8>!3F!(=J=8A! E:79! ;3!
;<A=G! FHEEA9;! AU;A8;! =8! AJAG6;<=8>! 63H! 53?! @<A9A! 9=BIEA! IG=8K=IEA9!
:GA!;<A!4:9=9!3F!:EE!<A:E=8>!:85!>G37;<!=8;3!.35?!"2!
!
-8;AEEAK;! K:8! 8AJAG! 3FFAG! <A:E=8>! 4:EB?! -;! 7=EE! NH9;! 3FFAG! A85EA99!
:8:E69=9D! ;HG8=8>! ;<A! AFFAK;9! :85! I:;;AG89! 3F! ;<A! 73H85! 3JAG! :85!
3JAG! E=CA! :! <:B9;AG! GH88=8>! :G3H85! =;9! 7<AAE?! )3H859! :GA! 7<:;!
B=85! ;<=8C9! =;! K:8!4A!<:GBA5!46D!4H;!7<:;!K:8!4A!<:GBA5! =9!38E6!
;ABI3G:G6?!/3JA!K:8!8AJAG!4A!<:GBA5?!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"2!=8!:55=;=38!;<AGA!:GA!I:G;9!3F!63HG!93HE!;<:;!K:8!38E6!4A!GAH8=;A5!:85!<A:EA5!;<G3H><!
H9=8>!63HG!9AUH:E=;6!:9!7AEED!F3G!9AUH:E!A8AG>6!=9!I:G;!3F!;<A!9H49;:8KA!3F!;<A!93HE!=;9AEF?!!

!



!]S!

@3!<:JA! ;<A!K3HG:>A! ;3!3IA8E6! FAAE!:EE!63HG!AB3;=389D!:85! ;3!<:JA!
;<A!I:99=38:;A!5A9=GA!;3!NHBI!=8;3!;<ABD!=9!7<:;!=9!4A=8>!:9CA5!3F!H9!
:EE! 38! ;<A!P:;<!3F! /3JA?!@3! FAAE! :EE! 3HG! AB3;=389! =9! ;3! E=4AG:;A!3HG!
93HED!4G=8>=8>!H9!KE39AG! ;3!.35?!@<A!)3H859!AU=9;! ;3!9AGJA!63HD! ;3!
B:CA! 3F! 63H! :! ;GHE6! <A:G;LKA8;GA5! <HB:8! 4A=8>D! 46! >:;<AG=8>!
;3>A;<AG! :EE! ;<A! FG:>BA8;9! 3F! 63HG! 93HE! 4:KC! =8;3! E3JA?! @<A! Z=JA!
)3H859!K3:>HE:;A! ;<A!9K:;;AGA5D! FG:>BA8;A5!I:G;9!3F! ;<A!93HE!:85!
B=85! 4:KC! =8;3! ;<A! <A:G;9! AB4G:KAD! A8:4E=8>! H9! ;3! E=JA! :! 9;G38>D!
>G3H85A5D!<A:G;LKA8;GA5!E=FA!;<:;!=9!8A=;<AG!7A:C!83G!73H85A5D!4H;!
G:;<AG! E=FAL:FF=GB=8>! :85! N36FHE! 7=;<! ;<A! 93F;! I37AG! 3F! ;<A! KEA:G!
<A:G;?!!
!
':K<!)3H85!K388AK;9!=8;3!A:K<!3;<AG?!@<A6!:GA!:EE!=8;AGK388AK;A5?!
$9!E38>!:9!63H!<:JA!38AD!;<A!3;<AG9!7=EE!:E93!4A!;<AGA?!@<A!)3H859!
:GA!38E6!H8JA=EA5!46!<HB=E=;6D!K3HG:>AD!:85!;3;:E!9AEFLGA9I389=4=E=;6?!
@<AGA!:GA!83!J=K;=B9!=8!&A:E=;6?!!
!
PE:KA!63HG!J:EHA! =8! E3JAD!IE:KA!63HG! E36:E;6! =8! E3JA!:85! E3JA!:E38AD!
:85! ;<A!73H859!7=EE! <A:E?! @<A!B=85!7=EE! 4A! E:=5! ;3! GA9;D! 5G3II=8>!
4:KC! 5378! =8;3! ;<A! <A:G;9! GHEA?! #3HE! 7=EE! IG39IAGD! :85! A>3! 7=EE!
:99HBA!=;9!G=><;FHE!IE:KA!:9!9AGJ:8;!;3!;<A!<A:G;?!!
!
@<A!Z=JA!)3H859!:GA!=8=;=:;=389!;<:;!V$n'!;3!4A!F:KA5!7<A8!38!;<A!
P:;<! 3F! /3JAD! 7<A8! AB4:GC=8>! HI38! :8! :H;<A8;=K! H8=38! 7=;<=8!
63HG9AEFD! :85!7<A8!5A9=G=8>! ;3!BAG>A!7=;<!.35! ;<A!MAE3JA5?!@<A6!
K:883;! 4A! A9K:IA5D! :85! ;<A6! :GA! 5A9;=8A5! ;3! <:IIA8?! -8! F:K;D! ;<A6!
:GA! :EGA:56! <:IIA8=8>! =F! 63H! E33C! KE39AE6! :;! 63HG! E=FA! :85!
GAE:;=389<=I9?!!
!
#AJAG:E! 3F! ;<A9A! 73H859! 7=EE! <:JA! :! 9;G38>! AB3;=38:E! K<:G>A! F3G!
63HD!:85!38A!3G! ;73!3F! ;<AB!7=EE!4A! ;<A!K3GA! F3H85:;=38D! ;<A!JAG6!
4:9=9!3F!63HG!9<:537D!;<A!4:9=9!HI38!7<=K<!63H!<:JA!4H=E;!BHK<!3F!
63HG!GA9=9;:8KA!;3!E3JA?!@<A9A!73H859!7=EE!;:CA!63H!:EE!;<A!7:6!=8;3!
;<A!I=;!3F!5A9I:=GD!<A:E=8>D!:85!F=8:EE6!(=J=8A!/3JA?!!
!
8,!/,#)"&#)'#+-)#)4#+,&#7!6&#!(#+,!(#4)'#E)9`##

8,&'&#,$6&#E)9#!"4*!/+&.#+,&(&#-)9".(#)"+)#)+,&'(?#$".#+)#E)9'(&*4`##

!
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@<A!)3H859!:GA!CA69!;3!63HG!378!#AEFLGA9I389=4=E=;6?!-;!B:6!9AAB!
:9! =F! ;<A9A!73H859! <:JA! 4AA8! =8FE=K;A5! HI38! 63HD! 4H;! ;<A! ;GH;<! =9!
;<:;! 63H! :GA! 837! GA:56! ;3! FAAE! ;<AB!:85! 378! ;<AB!:9! :! J:EH:4E6!
I:=8FHE!I:G;!3F!63HG9AEFD!:85!;3!63HG!>G37;<!=8;3!E3JA?!M6!;:C=8>!38!
;<A9A! 73H859D! 63H! 4AK3BA! FGAA! 3F! ;<A=G! K<:G>A! :85! 5=9;HG4:8KA!
7=;<=8! 63HD! :EE37=8>! ;<A! 93HE! ;3! 4E33B! :85! AUI:85?! f3H! <:JA!
:EGA:56! 4AA8! FAAE=8>! ;<A9A!73H859W! 837! ;<A6! K:8! H8F3E5!B3GA! =8!
3G5AG!F3G!63H!;3!E=JA!:9!E3JA?!!
!
/3JA! <A:E9! :EED! :85! E3JA! K:8! 8AJAG! 4A! <:GBA5?! /3JA! 8AA59! 83!
IG3;AK;=38D!:85!73H859!K3JAG!:85!IG3;AK;?!/3JA!=9!63HG!IG3;AK;=38?!
@<A!I:G:53U!=9!;<:;!@<A!R!)3H859!3F!/3JA!;G=>>AG!93BA;<=8>!5AAI!
7=;<=8! H9D! :9! I:G:53U! 38E6! K:8?! @3! K38;G:5=K;! K3BB38!3I=8=38! 3G!
4AE=AF9!=9!:!G:5=K:E!:K;=38!5A9=>8A5!;3!:7:CA8D!:85!;3!378!:EE!AJA8;9D!
K=GKHB9;:8KA9!:85!73H859!;<:;!<:JA!<:IIA8A5!;3!63H!:GA!;<A!B39;!
G:5=K:E! :K;! 3F! E3JA! ;<:;! :! B:;HGAD! 9AEFLGA9I389=4EA! :5HE;! K:8! ;:CA?!
P:G:53U!=9!:!9=>8!3F!;<A!;GH;<D!:9!7<A8!63H!GAJAG9A!93BA;<=8>D!;<A!
;GH;<!GAJA:E9?!!
!
-F!93BA;<=8>!=9!4A<=85!H9D!9HK<!:9!FA:GD!=;!53A9!83;!<AEI?!!@<A!73GC!=9!
;3!4G=8>!;<A!9<:537!3F!:86!:85!:EE!3F!;<A!73H859!F3G7:G5D!:85!F:KA!
=;?! !)<A8! 63H! E33C! :;! =;! =8! ;<A! F:KAD! 63H! K:8! FHEE6! FAAE! =;D! :85!7=;<!
(=J=8A! :=5! =;! K:8! 5=9:IIA:G?! @<A! H8=cHA! 8:;HGA! 3F! 63HG! 9<:537! =9!
;<:;! =;! E36:EE6! 9AGJA9! 63HD! 7=;<3H;! :86! IGANH5=KA! :43H;! 63HG!
AB3;=38:E! 3G! IAG938:E! 9;:;A9?! f3HG! B=85! =9! H8:4EA! ;3! K<A:;! 3G!
K38;G3E!=;?!!
!
@3! A8;AG! ;<A! Z=JA!)3H859! K389K=3H9E6! =9! ;3! K:EE! F3G;<! 5AAI! <A:G;!
<A:E=8>9!;3!A8;AG!:!<A:G;LKA8;GA5!E=FA?!-;!=9!:!I:;<!F3G!;<A!4G:JAD!;<A!
;3;:EE6!K3BB=;;A5D!;<A!GA93EH;A!:85!;<A!<A:G;FHED!F3G!:9!A:K<!)3H85!
H8F3E59!63H!>A;!;A9;A5!38!AJAG6!FG38;!3F!63HG!E=FA!:85!GAE:;=389<=I9?!!
!
@<A! Z=JA! )3H859! :GA! I:G;=KHE:GE6! I3;A8;! F3G! ;<39A! A8;AG=8>! =8;3!
9:KGA5!GAE:;=389<=ID!F3G!;<A6!A8:4EA!:!;GHA!F3H85:;=38!;3!3KKHG!;<:;!
=9! >G3H85A5! =8! ;GH;<?! -F! :! K3HIEA! K:8! B:CA! =;! ;<G3H><! ;<A! Z=JA!
)3H859! 7<=E9;! ;3>A;<AGD! ;<A6! A8;AG! =8;3! H8K385=;=38:E! E3JA?! *8E6!
E3JA! <A:E9! :EE! ;<A! 7:6D! 83;! B=85D! 83;! ;<AG:I6D! 83;! GA:5=8>D! 83;!
;:EC=8>?!@<A! FAE;!AB3;=38!3F! E3JA! FG3B!.35! =9!7<:;!<A:E9!:EE! ;<=8>9?!
@3!K388AK;!;3!.35!;<G3H><!IG:6AGD!<HB=E=;6D!6A:G8=8>!:85!5A9=GA!=9!



!]\!

;<A! 4:9=9! ;3! <A:E! :EE! ;<=8>9?! @<A! J=9KAG:E! FAAE=8>D! :85! ;<AGAF3GA!
<A:E=8>!3F!9<:BAD!>G=AF!:85!H873G;<=8A99D!AB3;=389!;<:;! E=A!7=;<=8!
H9! =8! 5=FFAGA8;! F3GB9! :85! cH:E=;=A9! 9HK<! :9! :4:8538BA8;D!
9AI:G:;=38!:85!5A8=:ED!=9!:!J=;:E!I:G;!3F!;<=9!IG3KA99?!!
!

$9! 63H! AB3;=38:EE6! B3JA! ;<G3H><! ;<A! Z=JA! )3H859D! F:K=8>! :85!
9;:G;=8>! ;3! :KC837EA5>A! ;<:;! ;<A9A! 73H859! :GA! 7=;<=8! 63HD! g:85!
;<:;! ;<A=G! K:H9A9! 7AGA! 7=;<=8! 63H! 4AF3GA! 63H! BA;! 63HG! KHGGA8;!
I:G;8AG_h! =GG=;:;=38! :85!B3GA!7=EE! :G=9A?! @<=9! =9! :! >335! 9=>8! =F! 63H!
:GA!5A5=K:;A5!;3!<A:E=8>!:85!;3!4AK3B=8>!KE39AG!;3!.35?!!
!

!

!

!

!

!
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H21-&,&8!&)4!1-531!
!
gJW!='N$T]!

)*+,(W! &AJA8>AD! <:;AD! 4=;;AGD! 5=9:II3=8;A5D! 9AEE3H;D! K68=K:ED!
5=J3GKAD!5AKA=JA5D!9AEF!E3:;<=8>D!9AEF!4A;G:6:E!
M$/OW!@GH9;D!Z3G>=JA8A99D!#AEFL&A9I389=4=E=;6D!/36:E;6!;3!@GH;<!:85!
/3JAD!#AEFLE3JA!
!

'JA8!;<A!9H9I=K=38!;<:;!63H!=$E!<:JA!4AA8!4A;G:6A5!<:9!;<A!I37AG!
;3! 9;=G! FAAE=8>9! :85! GA9I389A9! 7=;<=8! 63HD! B:C=8>! 63H! <HG;D!
=85=>8:8;D! :8>G6?! @<A! :K;H:E! K38FA99=38! :85! :5B=;;:8KA! ;<:;! 63H!
<:JA!4AA8!4A;G:6A5D!:85!<:JA!4A;G:6A5!63HG9AEFD!K:8!4A!AUIGA99A5!
=8! :! BHE;=;H5A! 3F! FAAE=8>9! FG3B! G:>A! :85! GAJA8>AD! ;3! <3IAEA99!
5A9I:=G! :85! 5=9:II3=8;BA8;?! @<A! :5B=;;:8KA! ;<:;! 63H! <:JA!
4A;G:6A5! :83;<AG! =9! 9:5D! <HB=E=:;=8>D! <HB4E=8>! :85! 5AIGA99=8>?!
mH=;A!:!I3;A8;!AB3;=38:E!K:HE5G38!;<:;!4A;G:6:E!KGA:;A9!7=;<=8!H9D!
:85!3;<AG9?!!
!
MA;G:6:E!=9!H9H:EE6!:!;73LF3E5!73H85?!)=;<!3;<AG9!F=G9;E6!=9!;<A!:K;D!
73G59! 3G! ;<3H><;9! ;<:;! ;:CA! IE:KA! 4A<=85! :83;<AGT9! 4:KC?! @<=9!
k3;<AGl! 73HE5! 4A! <HG;! ;GABA853H9E6! =F! ;<A9A! 73G59D! :K;9! 3G!
;<3H><;9! 7AGA! AUIGA99A5! 3IA8E6! ;3! ;<A=G! F:KAD! 93! G:;<AG! ;<:8!
K3BB=;;=8>! ;3! ;G:89I:GA8K6! 3F! ;GH;<D! ;<A! :K;! ;:CA9! IE:KA! 4A<=85!
;<A=G!4:KC?!!
!
@<A!8AU;! E:6AG! =9! ;<A!K38KA:EBA8;D!5A8=:E!:85!9AKGAK6!3F!7<:;!<:9!
<:IIA8A5?! #3! ;<AGA! =9! :! E=AD! 7<=K<! K:8! EA:5! ;3! :83;<AG! E=AD! IH;!
IHGI39AFHEE6!=8!IE:KA!;3!B:9C!;<A!4A;G:6:E?!@<=9!=8=;=:E!E=A!=9!H9H:EE6!
5AAIE6!A8;GA8K<A5?!*8A!3F!;<A9AD!A=;<AG!;<A!:K;!3G!;<A!E=AD!7=EE!KGA:;A!
:! 9;G38>! AB3;=38:E! K<:G>A! =F! 63H! FAAE! 4A;G:6A5! 3G! <:JA! 4A;G:6A5!
63HG9AEF?!!
!
#3! :8! =883KA8;! KHG=39=;6! =9! K:EEA5! F3G?! )<6! 5=5! -! 4A;G:6! :83;<AGi!
-883KA8;E6! :897AGD! :9! 83! :897AG! =9! k7G38>lD! NH9;! CAAI! 38! >3=8>D!
IG:6=8>D! :85!:9C=8>!3JAG!:85!3JAGD! >3=8>!5AAIAG!AJAG6! ;=BAY! ^7<6!
5=5!-!4A;G:6i!k)<6!7:9!-!4A;G:6A5iT!!!
!
*8A!7:6!F3G7:G5!=8;3!;<=9!5AAI!<A:E=8>!=9!@&+#@D!;3!GAJA:ED!3IA8E6!
9<:GA!:85!K38FA99!7=;<!;<A!=883KA8KA!3F!;<A!<HB:8!<A:G;D!H8JA=EA5!



!"QQ!

:85! IHGA?! @<A! JHE8AG:4=E=;6! 3F! ;<=9! K38FA99=38! <:9! ;<A! I37AG! ;3!
3IA8! ;<A! 9K:G! 3F! 4A;G:6:E?! @GH9;=8>! =8! /3JA! AJAG6! 9;AI! 3F! ;<A!7:6!
7=EE! 4AK3BA!63HG! :EE6! =8! ;<A!5:GCA9;! 3F! ;=BA9?! %38FA99=38! EA:59! ;3!
B3GA!;GH9;?!
!

#AEFL4A;G:6:E! =9! 38A! 3F! ;<A! B3GA! B:;HGA! GA:E=d:;=389! 63H! K:8!
:KC837EA5>A?!*78=8>!;<=9!K:8!4A! =GGAJ3K:4E6!<HB4E=8>!:85!:!9;AI!
=8!;<A!IG3KA99!3F!;GH9;=8>!:85!E=J=8>!=8!(=J=8A!AB4G:KA?!!
!
f3H!<:JA! 4A;G:6A5! 63HG9AEF! 38! 63HG! I:;<?! $85! 63H!<:JA! 4A;G:6A5!
3;<AG9?!@<=9!=9!:!9=BIEA!F:K;!3F!<HB:8!E=FA?!)A!<:JA!:EE!538A!=;D!:85!
:GA!9;=EE!53=8>! =;?!,37!=9! ;<A! ;=BA!;3!:KC837EA5>A! =;D!5AAIE6! FAAE! =;D!
:85! 9;:G;! ;<A! IG3KA99! 3F! 9AEFLF3G>=JA8A99D! ;3! EA;! >3! 3F! ;<A9A!
5AKAI;=389!:85!5=9<38A9;6!63H!<:JA!KGA:;A5?!!
!
V37!<:JA!63H!EA;!63HG9AEF!5378i!!
V37!<:JA!3;<AG9!EA;!63H!5378i!!)<:;!53A9!;<:;!GAFEAK;!:43H;!63HG!
378!9AEFLE3JAi!
$GA!63H!9K:GA5!63H!K:883;!B:8=FA9;!7<:;!63H!7:8;!=8!63HG!E=FAi!!
%3HE5! 63H! EA;! >3! 3F! 63HG! 7<3EA! F:B=E6D! FG=A859D! N34D! I:G;8AG! :85!
C837!:EE!73HE5!4A!7AEEi!!
$GA!;<AGA!9AKGA;9!;<:;!63H!8AJAG!5=9KH99!3G!;AEE!:8638Ai!!
-9!;<AGA!93BA;<=8>!<=55A8!3G!K38KA:EA5!=8!63HG!E=FAi!!
V:JA!63H!AJAG!<:5!:8!:FF:=Gi!!
(3!63H!CAAI!63HG!73G5i!!
(3! 63H! ;:EC! :43H;! 3;<AG9! 4A<=85! ;<A=G! 4:KC! =8! 7:69! 63H! 73HE5!
8AJAG!9IA:C!;3!=8!FG38;!3F!;<A=G!F:KA9i!!
$GA!63H!E36:E!;3!E3JA!=8!:EE!63H!53i!!
!
-F!63H!<:JA!4AA8!4A;G:6A5D!;GH;<FHEE6!;HG8!;3!63HG9AEF!;3!9AA!7<AGA!
63H! <:JA! 4A;G:6A5! 63HG9AEF?! -;! =9! :! B=GG3G! F3G! 63H! :9! 7AEE?! @<A!
4=>>A9;!4A;G:6:E9!:GA!;<39A!;<:;!7A!53!;3!3HG9AEJA9D!7<A8!7A!<:JA!
83;! 4AA8! ;GHA! ;3! 3HG9AEJA9?! @<=9! K:8!B:CA! H9! :8>G6! :;! 3HG9AEJA9D!
7<=K<!K:8!;<A8!9I=EE!3H;!=8;3!4A=8>!:8>G6!7=;<!3;<AG9?!!!
!
MA;G:6:E9!B:8=FA9;!B39;! =8! GAE:;=389<=I9D!7<A8!7A!53!83;! FAAE!7A!
K:8! FHEE6! ;GH9;! :83;<AG! 4AK:H9A! 3F! 3HG! 378! =8;AG8:E! K38FE=K;9D! :85!
3HG!GA:K;=389!;3!;<A=G!:K;=389?!%<G=9;!7:9!4A;G:6A5!;3!EA:5!<=B!;3!<=9!
.GA:;!)3GC?!VA!;GH9;A5!K3BIEA;AE6D!:85!F3G>:JA!AJA8!=8!<=9!5:GCA9;!



!"Q"!

<3HG?! @<A! 4A;G:6:E! EA5! ;3! 93BA! 3F! <=9! >GA:;A9;! :K;9! :85! 9;:85=8>!
AU:BIEA!3F!/3JA?!V:JA!;<A!4A;G:6:E9!=8!63HG!E=FA!EA5!63H!;3!;<A!9:BA!
K38KEH9=38i!!
!
@3!;GHE6!FAAE!4A;G:6A5!FG3B!;<A!93HE!=9!;3!FAAE!:!KH;!93!5AAI!=89=5A!3F!
63H! ;<:;! =;! 9KG=4A9! =;9AEF! 38;3! ;<A! F:4G=K! 3F! 63HG! 93HE?! -;! KGA:;A9! :!
9IE=;D!:!9K<=9B!7=;<=8!63HD!4A;7AA8!;<A!73H85!:85!GA:E=;6D!4A;7AA8!
;<A!I:9;!<HG;!:85!;<A!IGA9A8;!5=9>H=9AD!;<A!9H4K389K=3H9!B:9C=8>!3F!
;<=9!<HG;!=8!:8!:II:GA8;!^IA:KAT?!#KG:;K<!4A8A:;<!;<A!9HGF:KAD!:85!:!
9AA;<=8>! 4A:9;! 7=EE! ABAG>AD! :! 4A:9;! ;<:;! =9! 73H85A5! 4AK:H9A! =;!
:EE37A5!=;9AEF!;3!4A!4A;G:6A5D!:85!;<:;!=;!4A;G:6A5!=;9AEF?!!
!
MA;G:6:E! EA:59! ;3! 9AEFLNH5>BA8;Y! >H=E;?! .H=E;! :G=9A9! ;3! GAB=85! 63H!
7<AGA! 63H!<:JA! EA;! 63HG9AEF! 5378! :85!7<AGA! 63H!<:JA!83;! E3JA5!
63HG9AEFD!:9!:!B3G:E!=85=K:;3G!3F!7<:;!63H!837!<:JA!;3!53?!-;!4G=8>9!
38! :! 5AAI! 9:58A99! ;<:;! =9! :! I:G;! 3F! ;<A! N3HG8A6! ;3! 4G=8>! AJA8;H:E!
<A:E=8>!GA93EH;=38!;3!:86!:85!:EE!73H859?!!!
!
MA;G:6:E!G=I9!63H!=8!;73!=F!=;!=9!FAE;!FG3B!63HG!8A:GA9;!:85!5A:GA9;?!-;!
K:8! KGA:;A! 4=;;AG8A99D! GA9A8;BA8;D! 5=9;:8KA! 3G! F3G>=JA8A99?! -;! K:8!
4HG8! ;<G3H><! 63H! F3G! B38;<9D! AJA8! 6A:G9D! KGA:;=8>! ;A:G9! 3F! I:=8D!
5AAI! E38AE=8A99D! ;<3H><;9! 3F! GAJA8>AD! <:;GA5! :85! 9AI:G:;=38?!
#I=;AFHE8A99D!NH5>BA8;!:85!5A8=:E!K:8!:E93!:G=9A!:9!4A;G:6:E!7A:JA9!
=;9! 5=9>H=9A! :G3H85! 63H?! @<A! 9<:537! =9! 83;! IGA;;6! 4H;! <:9! ;3! 4A!
F:KA5D! FAE;D!5AEJA5! =8;3D! =8cH=GA5! =8;3D! ;3!GAJA:E!:EE! =;9!8H:8KA9D!:85!
=;9! K:H9A?! )<6! 5=5! 63H! 4A;G:6! 63HG9AEFi! )<:;! EA5! 63H! ;3! 4A;G:6!
3;<AG9D!:85!7<6!<:JA!3;<AG9!4A;G:6A5!63Hi!-;!K:8!38E6!4A!4AK:H9A!
I:G;!3F!63H!4A;G:6A5!63HG9AEF?!!
!
MA;G:6:E! EA:59! ;3! K68=K=9B?! %68=K=9B! =9! 7<A8! 7A! FH85:BA8;:EE6!
<:JA! 83! ;GH9;! =8! ;<A! >3358A99! 3F! 3HG! 378! 9AEFD! 3F! 3;<AG9! :85!
<HB:8=;6D!:85!B39;!=BI3G;:8;E6!.35?!%68=K=9B!=9!E=J=8>!=8!:!KE39A5!
:;;=;H5AD! 83;! 3IA8! ;3! K<:8>A?! /:KC! 3F! F:=;<!BA:89! ;<:;! 7A! 53! 83;!
AUIAG=A8KA! ;<:;! GA:E=;6! =9! E3J=8>! =8! =;9! H8F3E5=8>?! /=FA! FG3B! ;<=9!
IAG9IAK;=JA!=9!9AEFL9AGJ=8>D!KGHAED!:85!<:G5D!7<AGA!7A!:GA!J=K;=B9!3F!
;<A!73GE5T9!AJA8;9?!)=;<3H;!F:=;<D!38A!9AA9!;<:;!E=FA!=9!38E6!A>3?!*8A!
K:883;! :KKAI;! ;<A! >335! ;<=8>9! ;<:;! <:IIA8! 7=;<3H;! FAAE=8>! ;<:;!
;<AGA!=9!:!K:;K<!93BA7<AGAD!;<:;!E=FA!K:8!GA:EE6!4A!;<=9!>335?!!
!



!"Q0!

MA;G:6:E!=9!4:9A5!38!:!FH85:BA8;:E!=89AKHG=;6!;<:;!63H!:GA!83;!<AE5!
3G!9HII3G;A5!46!E=FA?!f3H!FAAE!5AE=K:;AD!:4:8538A5!:85!:E38AD!GAE6=8>!
38! 5AFA89=JA! :GB3HG! ;3! IG3;AK;! 63H?! f3H! B:6! FAAE! ;<A! 8AA5! F3G!
93BA;<=8>! ;3! F=EE! :! <3EA! =89=5A! 63HG9AEFD! B:6! 7:8;! 93BA;<=8>! 3G!
93BA4356! 3H;9=5A! ;3! >=JA! 63H! 7<:;! 63H! ;<=8C! 63H! 8AA5D! B:6! 4A!
:55=K;A5!;3!KAG;:=8!AB3;=389!:85!9H49;:8KA9?!!
!
MA;G:6:E!3F!63HG9AEF!=8!3G5AG!;3!83;!4A;G:6!:83;<AG!=9!:!<=><!F3GB!3F!
4A;G:6:E?! -FD! ;3! E3JA! 93BA38A! AE9AD!7A!BH9;! 4A;G:6! 3HG9AEJA9D! ;<A8!
7A!:GA!GA:EE6!E6=8>!;3!43;<!3HG9AEJA9!:85!;<A!3;<AG!IAG938!:43H;!;<A!
;GHA! 8:;HGA! 3F! 3HG! 378! FAAE=8>9D! :85!7A! :GA! GAFH9=8>! ;3! :K;! HI38!
;<AB?!#=8KA!E=J=8>!=8!;<A!93HE!GAcH=GA9!;<:;!7A!FAAE!:85!:K;!HI38!3HG!
378! FAAE=8>9D! =F! 7A! GAFH9A! ;3! 53! 93! =8! 3G5AG! ;3! IEA:9A! :83;<AG!
IAG938D! ;<A8! ;<A! GA9HE;=8>! :K;=38! 7=EE! 38E6! GA9HE;! =8! I:=8! :85!
9HFFAG=8>!F3G!43;<!IAG9389!7=;<=8!;<A!GAE:;=389<=I?!
!
-F! 63H! E3JA! 63HG9AEFD! 63H! 7=EE! 83;! 4A! :4EA! ;3! ;:CA! :8! :K;=38! ;<:;!
GA9HE;9! =8! ;<A!4A;G:6:E!3F!63HG! FAAE=8>9?! -F!63HG!I:G;8AG! ;GHE6! E3JA5!
63H!K3BIEA;AE6D! ;<A6!73HE5!83;!:9C!63H! ;3!53! 93BA;<=8>! ;<:;! =9! :!
4A;G:6:E! 3F! 63HG9AEF?! Z3G! AU:BIEAD! =F! 63HG! I:G;8AG! E3JA9! 63HD! ;<A6!
73HE5!83;!:9C!63H!;3!E=A!F3G!;<AB!3G!:8638A!AE9AD!9=8KA!F3G!63H!;3!E=A!
73HE5!4A!:!4A;G:6:E!3F!63HG9AEF?"R!!
!
@<A9A! FA:G9! 5=993EJA! ;<G3H><! F3G>=JA8A99?! )<A8! ;GH9;! :85! F:=;<!
9;:G;9!;3!5AAIA8!=8!3HG!E=JA9D!73H859!:85!4E3KC9!4H44EA!HI!FG3B!;<A!
9H4K389K=3H9!;3!;<A!K389K=3H9!B=85D!4G=8>=8>!=;!=8;3!FHEE!FAAE=8>!:85!
:7:GA8A99?! Z3G>=JA8A99! 3F! 9AEFD! :EE=A5! 7=;<! <HB=E=;6! <AEI9! ;3!
5=993EJA!;<A9A!4E3KC9?!!
!
*8A! >335!7:6! ;3! 53! ;<=9! =9! ;3! K389K=3H9E6! GAJ=9=;! I:9;! AJA8;9! ;<:;!
<:JA! 4AA8! FHEE! 3F! <HG;! :85! 4A;G:6:ED! 7<AGA! 63H! <:JA! FAE;! E=CA! :!
J=K;=B?!&AK:EE!;<A!9IAK=F=K!AB3;=389D!9=><;9!:85!93H859!3F!;<A!AJA8;9D!
:85! K389K=3H9E6! FAAE! :85! AB4G:KA! ;<AB?! .3! ;<G3H><! A:K<! AJA8;D!
4E37L46L4E37D! I=AKAL46LI=AKA?! -8! ;<=9! 378AG9<=ID! 63H! K:8! F3G>=JA!
63HG9AEF!46! FAAE=8>! ;<A!AB3;=389!63H!5:GA5!83;! ;3! FAAED! :85!:9C=8>!
F3G!(=J=8A!/3JA!;3!:99=9;!63H!=8!FHEE6!FAAE=8>?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"R!$b!O=EEAGD!^&AE:;=389<=I9DT777?5=J=8A;GH;<?K3B!
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%:8!63H!FAAE!=8;H=;=JAE6!7<A8!93BA38A!AE9A!B=9;GH9;9!63HD!:85!;G=A9!
;3! IG3;AK;! 3G! K38KA:E! 93BA;<=8>! FG3B! 63Hi! %:8! 63H! FAAE! <37! 38A!
I:G;!3F!63H!K:8!:E93!B=9;GH9;!:83;<AG!I:G;!3F!63H!:E93i!!
!
-8! ;GH9;D! 7A! 83! E38>AG! F=><;! 3G! 9;GH>>EA! 7=;<! 7<:;! 7A! 4AE=AJA!
^9<3HE5T! 4AD! 4H;! :KKAI;! E=FA! :9! =;! -#D! :85! :53I;! :! 8A7! EA89?! 'JA8!
:II:GA8;! F:=EHGA! =9! ;GH9;A5! :9! :! 9;AI! ;3! >GA:;AG! GAJAE:;=38! :85!
>G37;<D!F3G!=;! =9!83!E38>AG!:!9<:BA!;3!F:=ED!3G!:!;<GA:;!;3!;<A!9AEF!;3!
<:JA! ;<=8>9! :II:GA8;E6! 83;! 73GCD! 4AK:H9A! 7A! 4A>=8! ;3! C837D! =8!
;GH9;=8>!:7:GA8A99D!;<:;!;<A9A!:GA!NH9;!9;AI9!=8!:!>GA:;AG!H8F3E5=8>!
F3G!H9!;3!FAAE?!!
!
f3H! EA;! >3! 3F! ;<A! I:9;! 46! FAAE=8>! =;! FHEE6D! :85! :EE37! ;<A! IGA9A8;! ;3!
H8F3E5?! f3H! 4A>=8! ;3! :KKAI;! :85! ;:CA! 38! 9AEFLGA9I389=4=E=;6! F3G!
63HG9AEF?! @<=9! =9! 7<AGA! GA:E! 9;GA8>;<D! ;<A! 3H;K3BA! :85! GA9HE;! 3F!
;GH9;D! 3JAGK3BA9! FA:G?!)A!4A>=8! ;3! GA:E=dA! ;<:;! GA:E! E=FA! =9! AUK=;=8>!
:85! K<:EEA8>=8>D! :85! ;<:;! >G37;<! :85! K<:8>A! <3E5! BHK<! <=><AG!
J:EHA! ;<:8! FA:G! 3G! K38;G:K;=38?! #;GA8>;<! <AGA! K3BA9! 5378! ;3!
GAIA:;A5E6! 4A=8>! JHE8AG:4EA! :85! 9;:C=8>! 63HG! 7<3EA! E=FA! F3G! ;<A!
K<:8KA! ;3! 4AK3BA!B3GA! K389K=3H9! :85! FAAE! AJAG6;<=8>D! 83!B:;;AG!
7<:;!;<A!IAGKA=JA5!3H;K3BA!B:6!4AD!7<:;!IA3IEA!B:6!FAAED!;<=8C!3G!
9:6!:43H;!H9?!f3H!<:JA!;3!>=JA!=;!:EED!;3!GAKA=JA!=;!:EE?!!
!
@3!<:JA!;GH9;!:85!F:=;<!BA:89!;<:;!63H!C837D!7=;<=8!63HG9AEFD!;<:;!
;<AGA! =9! :E7:69! 93BA;<=8>! FH85:BA8;:EE6! >335D! 93BA;<=8>!
FH85:BA8;:EE6! ;GH9;73G;<6! ;<:;! =9! :E7:69! ;<AGAD! ;<:;! =9! :E7:69!
K38;:K;:4EAD!:;!:86!;=BA?!!
!
MA;G:6:E! =9! ;<A! :4:8538BA8;! 3F! ;<A! 93HED! 63HG! FAAE=8>9D! 63HG!
AB3;=389D!:85!83;! E=9;A8=8>!;3! ;<AB?!*G!AJA8! FAAE=8>! ;<AB!:85!83;!
5:G=8>!;3!4AE=AJA!;<ABD!3G!IH;!;<AB!=8;3!:K;=38?!@<A!FHEE!EA:G8=8>!3F!
;<=9! EA9938! K:8! K3BA! =8! 9;:>A9D! :9! 93BA;=BA9! =;! K:8! 4A!
3JAG7<AEB=8>! ;3! FAAE! :85! 4A:G! ;<A! FHEE! =BI:K;! 3F! <37! 63H! <:JA!
4A;G:6A5!63HG! 93HE?!@<A!<38A9;! K38FA99=8>!3F! ;<=9! =9!538A! ;<G3H><!
O:T:;D! ;<A! PG=8K=IEA! 3F! @GH;<D! V:GB386! :85! bH9;=KAY! bH9;=KA! ;3! ;<A!
#3HED!7<=K<!A8:4EA9!63H! ;3! FAAE! :EE! ;<A!4A;G:6:E9!63H!<:JA!538A! ;3!
63HG!93HE?!@<=9!F3G>=JA8A99!=9!A8:K;A5!;<G3H><!(=J=8A!BAGK6D!7<AGA!
63H! :9C! F3G! F3G>=JA8A99! FG3B! ;<A! (=J=8A! 46! FGAAE6! K38FA99=8>! =;D!
FAAE=8>!=;!:85!>A8H=8AE6!GAIA8;=8>!F3G!=;?!
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!
-F!63H!<:JA!4AA8!4A;G:6A5D!<:5!:8!:FF:=GD!3G!<:5!63HG!I:G;8AG!<:JA!
:8!:FF:=G!38!63HD!;<=9!K:8!4E3KC!5AAIAG!=8;=B:K6!:85!E3JAB:C=8>?!-8!
BA8!;<=9!K:8!EA:5!;3!IGAB:;HGA!AN:KHE:;=38!:85!:!K33E=8>!3F! E=4=53D!
:85! =8! 73BA8! ;3! :! KE39=8>! 5378! 3F! AB3;=38:E! =8;=B:K6! :85!
7=EE=8>8A99!;3!3IA8!HI!9AUH:EE6D!:!KE39=8>!3F! ;<A!73B4!:85!638=D!:!
KEA8K<=8>! :85! K38;G:K;=8>D! :! 9<H;;=8>! 5378! 3F! AB3;=38! :85! :!
9;:6=8>! 38! ;<A! 9HGF:KA?! Z3G! B39;! 73BA8D! AB3;=38:E! 3IA88A99D!
9AUH:E! 3IA88A99D! :85! 9I=G=;H:E! 3IA88A99! :GA! :EE! I:G;! 3F! ;<A! 9:BA!
9=8>EA!>A9;HGA!3F!;GH9;D!GAE:U:;=38D!:85!E3JA?"S!
!
-F! ;<=9! <:9! <:IIA8A5! ;3! 63HD! :9C! 63HG9AEF!7<6! 63H! 5=5! =;D! :85! =F! =;!
7:9!538A! ;3! 63HD!7<:;!7:9!7G38>!7=;<! ;<A! GAE:;=8>i!):9! ;<AGA! :!
IGAJ=3H9!<HG;!;<AGAi!!
!
*HG!5H:E=;6!=9!AUIGA99A5!=8!3HG!GAE:;=389<=I9?!$9!<HB:8!4A=8>9D!7A!
9AA! AJAG6;<=8>! =8! GAE:;=389<=I9D! :85! 3HG! HE;=B:;A! GAE:;=389<=I! =9!
7=;<!.35?!)A!FAAE!:85!;<=8C!=8!GAE:;=389<=I?!*HG!93HET9!73H85!9;:6!
=8;:K;! 4AK:H9A! 3F! 3HG! E:KC! 3F! E3JA! F3G! 9AEFD! :85! ;<=9! ;<A8! B:6! >A;!
IG3NAK;A5!38;3!3HG!34NAK;!3F!IAGKAI;=38?!*HG!93HET9!73H859!:GA!38E6!
;GHE6! 5=993EJA5! =8! (=J=8A! /3JAD! :! E3JA! ;<:;! =9!B=G:KHE3H9D!B:>=K:ED!
:7A!=89I=G=8>D!:EB39;!E=CA!5A:;<Y!:!5A:;<!3F!;<A!A>3D!;<A!IAG938:E=;6D!
:85!;<A!F:E9A?!/3JA!=9!;<A!38E6!C837EA5>A!;<:;!=9!83;!=8F3GB:;=38!4H;!
;G:89F3GB:;=38?! $9! 63H! B3JA! 63HG! A8AG>6! B3GA! ;37:G59! (=J=8A!
/3JA! :85! ;GH;<D! 9<:537! 3G! 53H4;9! 7=EE! 5=A! 46! ;<AB9AEJA9! 46! 63H!
FAAE=8>!;<AB!:EE?!!
!
&AE:;=389<=I9! :GA! ;<A! KGH;K<A9!7A!H9A! 38!3HG! N3HG8A6!3F! IAG938:E!
>G37;<?!^#AU!K:8!4A!C:GB:LFGAA!=F!;<AGA!=9!:!5AAI!:85!IG3F3H85!;GH9;!
4A;7AA8!<HB:8!4A=8>9?!Z3G!.35!;3!A8;AG!=8;3!;<=9!73GE5!;<G3H><!H9D!
7A!BH9;! EA:G8! <37! ;3! 4A! 5AAIE6! ;GH9;73G;<6?! $85! =8! 3G5AG! ;3! 53!
;<:;D!=;T9!=BI3G;:8;!;<:;!3HG!AUIAG=A8KA!3F!9AU!=9!C:GB:LFGAA?T"[!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"S!(:J=5!(A=5:!!
!
"[!$85GA7!%3<A8!
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-F!63H!:GA!9AEF=9<E6!B3;=J:;A5!63H!K:883;!IAG9H:5A!63HG!93HED!7<=K<!
NH5>A9!63HG! =8;A8;=389!4AF3GA!63H!5AK=5A!;3!:K;D! ;3!4A! FHEE6!4A<=85!
63H?!#3BA;<=8>!=9!B=99=8>?!!!
)<A8!63H!:GA!83;!9HGA!3F!63HG9AEFD! =;! =9!5=FF=KHE;?!@GH9;!K3BA9!FG3B!
=88AG!9;GA8>;<D!FG3B!;<A!93HE9!FAAE=8>9D!5A9=GA9D!B3;=J:;=389!:85!=;9!
GAE:;=389<=I! ;3! .35?! f3HG! K389K=A8KA! IG3;AK;9! 63H! FG3B! ;<A! ;G:I9!
E:=5! 46! 63HG!7A:C8A99A9?! $85! =;! =9! FA:G! ;<:;! KGA:;A9! 5AFA89A9! :85!
K389HBA9! J=;:E! E=FA! F3GKA?! -8! ;GH9;! 3F! .35D! 63H! 4AK3BA! 8:;HG:EE6!
9;G38>D! JHE8AG:4EAD! 3IA8! :85! FA:GEA99D! :9! 63H! FAAE! <AE5D! 9HII3G;A5D!
:85!8HG;HGA5!=8!63HG!<HB4EA!N3HG8A6?!!



!"QS!

1-531!
!
W&(,9$# ($!.# m# ^# +&**# E)9# +,&# +'9+,?# !4# E)9# ,$6&# 4$!+,# $(# (=$**# $(# $#

=9(+$'.# (&&.?# E)9# /$"# ($E# +)# +,!(# =)9"+$!"?# j# B)6&# 4')=# ,&'&# +)#

+,&'&A#$".#!+#-!**#=)6&F#])+,!"<#-!**#0&#!=%)((!0*&#4)'#E)9Fn##

B$++,&-#HXDGS###

#

PE:KA!63HG!;GH9;!:85!E36:E;6!=8!(=J=8A!@GH;<?!V:II=8A99!K3BA9!FG3B!
;<=9!;GH9;D!7<=K<!:G=9A9!FG3B!:!E36:E;6!;3!/3JA?!@GH9;D!F:=;<D!E36:E;6!:EE!
BA:8!63H!9;:6!;GHA!;3!7<:;!E=A9!4A<=85!:86!:85!:EE!:IIA:G:8KAD!:85!
:GA! E36:E! ;3! (=J=8A! @GH;<9?! @<=9! K3BA9! 7=;<! K3HG:>AD! 7=EE=8>8A99!
:85! K3BB=;BA8;?! /36:E;6! =9! :! ;GHA! GAE:;=8>! ;3! ;<A!<=><A9;! >335!3F!
;<A!93HED!7<=K<!7=EE!:E7:69!4A!.35T9!/:79?!!
!!
f3H! IE:KA! 63HG! E36:E;6! =8! 7<:;! 63H! K<339A! ;3! J:EHA?! -F! =;! =9! :!
;ABI3G:G6! 9=;H:;=38! 3G! 4AE=AF! 3F! ;<=9! 73GE5D! ;<A8! ;<A! E36:E;6! 7=EE!
:E7:69!4A!;ABI3G:G6?!-;!7=EE!KGHB4EA?!-8!;<=9!K:9AD!^E36:E;6T!=9!H9A5!;3!
NH9;=F6!FA:GD!=8!3G5AG!;3!>:=8!:!9AKHG=;6D!;3!>:=8!93BA;<=8>!63H!;<=8C!
63H! 8AA5! =8! 3G5AG! ;3! 9HGJ=JA?! @GHA! E36:E;6! K:8! 38E6! 9AGJA! 38A!
B:9;AG?! -F! 63H! :GA! E36:E! ;3! (=J=8A! @GH;<D! ;<A8! =;! =9! E3JA! 63H! 9<:EE!
GAKA=JAD!:85!4AK3BA?!!
!
@<A!B=85!9<:IA9!:EE!AUIAG=A8KA!:KK3G5=8>!;3!7<:;!=;!J:EHA9?!#3!:9C!
63HG9AEFW!7<:;!53!63H!;GHE6!J:EHAD!:85!7<:;!:GA!63H!IGAI:GA5!;3!53!
;3!E=JA!=8!;<:;i!@3!4A!J=>=E:8;D!;3!J:EHA!:85!4A!E36:E!;3!;GH;<!=8!AJAG6!
9=;H:;=38! =9! 7<:;! =9! 4A=8>! :9CA5! 3F! 63H?! -;! =9! 38E6! 7<A8! 63H!
7=;<5G:7! E3JA! :85! 9;3I! J:EH=8>! ;GH;<! =8! :86! GAE:;=8>! 3G! 9=;H:;=38!
;<:;! ;<3H><;9! :85! FAAE=8>9! 3F! 9AI:G:;=38! :G=9A?! $9! ;<A9A! FAAE=8>9!
:G=9AD!:9CW!7<:;!:B!-!4A=8>!E36:E!;3i!!
!
-F!7<:;!63H!:GA!E36:E!;3D!=F!7<:;!63H!;GH9;D!E=A9!=8!:8!AUIAK;:;=38!;<:;!
3;<AG9! K38F3GB! ;3! 7<:;! 63H! FAAE! =9! G=><;D! :85! ;<:;! ;<A6! :K;! :85!
4A<:JA!=8!;<=9!7:6D!;<A8!63H!:GA!83;!;GH9;=8>!;<A!;GH;<!3G!FGAA!7=EE!
K<3=KA9! ;<:;! =9! :E7:69! :;!73GC! =8! AJAG6!IAG9389! E=FAD! EA:5=8>! ;<AB!
:E38>!;<A=G!I:;<?!@3!;G6!;3!BAA;!AUIAK;:;=389!B:CA9!63H!:!IG=938AG!
;3! ;<A9A!JAG6!9:BA!AUIAK;:;=389?!)<A8! ;<A9A!AUIAK;:;=389!:GA!83;!
BA;D!:8!AUIE39=38!K:8!3KKHGD!;<A!F:s:5A!3F!8=KA8A99!KGHB4EA9?!)<:;!
=9!4A;G:6:E!<AGAi!(=JA!5AAI! =8;3!7<:;!63H!;GHE6!J:EHAD!:85!5=9K:G5!
7<:;! 63H! +,)9<,+# >:JA! 63H! J:EHA! 3G! BA:8=8>! 4AF3GA?! -8! ;<=9D!
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9;GH>>EA! 5=993EJA9D! F3G! 63H! GAE:U! =8! F:=;<D! :85! ;GH9;! ;3! EA;! E=FA! FE37!
;<G3H><!63H?!@GH9;!=9!FGAA53B?!!
!
$9! $$! 9<:GA9D! ^*8A! K:8! GAB:=8! 9;HKC! :;! ;<A! 9HGF:KA! 7=;<! K:II=8>!
AB3;=389! 9HK<! :9! $8>AGD! bA:E3H9E6D! ZA:GD! ,AA5=8A99D! &A9A8;BA8;!
:85!(3H4;?!!-;!7:9!38E6!7<A8!-!<:5!9HGGA85AGA5!;3!FAAE!AJAG6;<=8>D!
5=5!-!5=9K3JAG!7<:;!:EE!;<A9A!K:II=8>!AB3;=389!7AGA!IG3;AK;=8>?! !-;!
7:9!:9!=F!:!7<3EA!8A7!73GE5!3IA8A5!HID!:!9IAK;G:E!G:8>A!3F!;A85AG!
FAAE=8>9! ;<:;! 7AGA! =>83GA5! :85! GH8! FG3BD! =8! ;<A! J:=8! :85! F3GE3G8!
<3IA!;<:;!-!73HE5!83;!<:JA!;3!FAAE!;<AB!:>:=8?!!
!
Z3G! 93! E38>D! -! <:5! 4AA8! ;G:89KA85=8>!B6! AB3;=389! =8! :KK3G5:8KA!
7=;<! B6! 63>=K! 4:KC>G3H85D! :85! ;<A8! ;3! :8! AJA8! >GA:;AG! 5A>GAA!
7<A8! -!B3JA5! ;<G3H><! =8;3! ;<A!$5J:=;:!@A:K<=8>9?! k)<3!7:9! ;<=9!
k-l!;<:;! =9! FAAE=8>!;<=9il!7:9!B6!>GA:;A9;!B:8;G:D!:85!7=;<!;<:;!;<A!
AB3;=38!73HE5! 5=9:IIA:G! =8! :! IHFF! 3F! 9B3CAD! 4:KC! 5378! =8;3! ;<A!
4:9ABA8;!3F!B6!H8GA93EJA5!=99HA9!:85!;G:IIA5!AB3;=38:E!I:=8?!!!
!
@3! :9C! ;3! FAAE! =9! 83;! A83H><?! @<A! ;GHA! IG:6AG!73HE5! 4A! ;3! :9C! ;3!
AB4356D! 93! ;<AGA! =9! 83! JA=ED! 83! BAB4G:8A! 4A;7AA8! 63H! :85! ;<A!
AB3;=38Y! =8! 63HG! 7=EE=8>8A99! ;3! <A:E! 63HG! #3HE! 73H859! 63H! <:JA!
4AK3BA!38A!7=;<!;<A!I:=8?T!!
!
MA;G:6:E!:E93!B:8=FA9;9!7<A8!7A!4AE=AJA!;<:;!IA3IEA!:85!;<=9!73GE5!
:GA!83;! 9:FAD! :GA!83;! ;GH9;73G;<6D! K:883;! 4A! GAE=A5!HI38D! :85! ;<:;!
7A!BH9;!;<AGAF3GA!E=JA!=8!9H9I=K=38!3F!;<A!IG3KA99A9!3F!E=FA!:85!;<A!
B3;=JA9!3F!IA3IEAD!g8AKA99:G=E6!=8KEH5=8>!3HG9AEJA9?h!)A!KGA:;A!:85!
B=GG3G!;<=9!7<AGAJAG!7A!>3?!@<=9!K:8!4A!AUIGA99A5!:9!:8!=8:4=E=;6!;3!
9HGGA85AG! :85! FE37! 7=;<! 3HG! AUIAG=A8KAD! B=GG3GA5! =8! 3HG!
GAE:;=389<=I9D!7<=K<! ;<A8!K38F=GB!3HG!4AE=AF9!3F!IA3IEAD!3HG9AEJA9D!
:85!;<=9!73GE5!:9!4A=8>!H89:FA!:85!H873G;<6!3F!4A=8>!;GH9;A5?!!
!
'99A8;=:EE6D!7A!K3BA!;3!83;!;GH9;!3HG!378!FAAE=8>9D!:85!3HG9AEJA9D!:9!
;<A9A!FAAE=8>9!<:JA!4AK3BA!B=GA5!=8!3HG!73H859D!7<=K<!;<A8!IG3JA!
;3! H9D! ;=BA! :85! ;=BA! :>:=8D! ;<:;! ;<A6! K:883;! 4A! ;GH9;A5?! $85! 3F!
K3HG9A! ;<A6! K:883;D! :9! ;<A! =8F3GB:;=38! FG3B! ;<A9A! 73H859! 7=EE!
:E7:69! EA:5!H9!;3!;<A!7G38>!K38KEH9=38?!@<A!IAGKAI;=38!:85!4AE=AF!
43G8A! FG3B! :86! 73H85! 7=EE! :E7:69! 4A! =8! AGG3GD! :85! ;<=9! J=K=3H9!
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K=GKEA!7=EE!K38;=8HA!;3!EA:5!H9!;3!4AE=AJA!;<:;!83;<=8>D!A9IAK=:EE6!3HG!
378!=88AG!J3=KA9!:85!IG3BI;=8>9D!K:8!4A!;GH9;A5?!!!
!
fA;D!4A;G:6:E!=9!:E7:69!:!4A;G:6:E!3F!3HG!93HE!:85!3HG!K388AK;=38!;3!
.35?!$E7:69?!-;!B:6!B:8=FA9;!=8!3HG!GAE:;=389<=I9D!=8!7<:;!7A!53!;3!
3;<AG9D!:85!7<:;!<:IIA89!;3!H9?!MH;!;<AGA!:GA!83!J=K;=B9!=8!@GH;<D!
:85! 7<:;! 7A! :;;G:K;! =9! :E7:69! AU:K;E6! 7<:;! 7A! 8AA5! ;3! >G37?!
$E7:69D!AJA8!=F!7A!GA9=9;!=;?!!
!
)A! K:8!7:EC! :7:6! FG3B!.35D!7A! K:8! IGA;A85!.35!53A9! 83;! AU=9;?!
)A! K:8! K:EE! =;! 3;<AG! 8:BA9! :85! IGA;A85! ;<:;! =;! =9! :8! =BIAG938:E!
F3GKAD!83;!:!IAG938:ED!<A:G;!FAE;!GA:E=;6!:85!;GH;<?!)A!K:8!CAAI!53=8>!
;<=9D! 7:EC=8>! :7:6! F3GB! ;<A! >GA:;A9;! E3JA! ;<AGA! =9?! MA;G:6:E! =9! :!
FEAA=8>! FG3B! ;<A!5AAI! ;GH9;! =8!.35D! :85!5AIA85=8>!38!.35! F3G!3HG!
JAG6! AU=9;A8KAD! K38;=8HA5! >G37;<! :85! 5AAIA8=8>! =8;3! ;<=9!
K388AK;=38?!!!
!
@<A!4G=5>A!;3!.35!E=A9!=8!GABAB4AG=8>!;<:;!.35!=9!:E7:69!<AGAD!:85!
;<:;!;GH9;!:85!E36:E;6!;3!;<A!;GH;<9!3F!E3JA!<A:E9!:EE!3F!3HG!4A;G:6:E9?!
$85!;<AGA!K3BA9!:!;=BA!7<A8!7A!GA5A5=K:;A!3HG9AEJA9!;3!;<=9!E3JAD!
38KA!7A!<:JA!GA:E=9A5!;<=9?!
!
$9!<HB:89D!7A!:GA!:FG:=5!;3!4A!;3;:EE6!AUI39A5?!@<A!9<:BA!:85!>G=AF!
38! ;<A! 93HE! EAJAE! 3F! ;<A! 4:5! ;<=8>9! 7A! <:JA! 538AD! ;<A! ;<=8>9! 7A!
NH5>A! 3HG9AEJA9! :43H;D! 3G! ;<A! ;<=8>9! 7A! FAAE! 3;<AG9! 7=EE! NH5>A! H9!
:43H;D!=9!7<6!7A!538T;!;3;:EE6!3IA8!;3!;<A!5AI;<9!3F!3HG!378!9AEFD!3G!
:83;<AG?!,3;!4A=8>!:4EA!;3!4A!:KKAI;A5!46!3;<AG9D!:85!83;!:KKAI;=8>!
3HG9AEJA9?! @<A! =G386! =9! ;<:;! 7<A8! 7A! 4&&*! :EE! 3HG! 378! NH5>BA8;9!
:85!I:=8D!7A!:GA!:!E3;!EA99!E=CAE6!;3!4A!NH5>A5!46!3;<AG9!F3G!3HG!378!
B=9;:CA9!:85!EA99389!=8!E=FAD!:9!7A!378!;<ABD!:GA!<HB4EA5!46!;<ABD!
5AAIE6! FAAE! ;<ABD! :85! ;<AGAF3GA! F3G>=JA! 3HG9AEJA9?! *8KA! ;<=9!
F3G>=JA8A99!=9!IGA9A8;D!3HG!3H;AG!9=;H:;=38!7=EE!;3;:EE6!K<:8>A?!!
!
$EE! 3HG!73H859! :GA! KGA:;A5! 46! 3HG!7:EC=8>! :7:6! FG3B! .35D! 43;<!
E=;AG:EE6!:85!;<G3H><!83;!E=J=8>!=8!E3JA!:85!;GH;<!=8!3HG!E=JA9?!)A!K:8!
5A86!.35D!3HG!%GA:;3GD!:85!7A!K:8!9AI:G:;A!3HG9AEJA9!FG3B!E=J=8>!=8!
E3JA!:85!;GH;<!=8!3HG!5:=E6! E=JA9!;<G3H><!3HG!378!K<3=KA9!:85!FGAA!
7=EE?!)A!53!K<339A!;3!83;! E=JA!=8!<:GB386!7=;<!E3JA!:85!;GH;<!:85!
;G6! 3;<AG! 7:69D! 3H;! 3F! =>83G:8KAD! ;<=8C=8>! 7A! C837! 4A;;AGD! 3G!
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E=9;A8=8>!;3!:85!F3EE37=8>!;<A!4$*(&#-!(.)=!3F!3HG!378!73H859?!$EE!
3HG!73H859!:GA!>=F;9!;3!3IA8!3HG!93HED!>=F;9!;3!3IA8!3HG!<A:G;?!@<A6!
:GA!:!I:;<7:6?!
!
&AE:;=8>!FG3B!63HG!93HE!;3!.35!=9!;3;:EE6!5AIA85A8;!38!;GH;<?!-F!38A!
9<H;9!5378!;<A=G!AB3;=389D!=F!38A!EA:JA9!3H;!;<A!;GH;<!3F!<37!;<A6!
:GA!FAAE=8>!3G!<:JA!4HG=A5!=;D! =F!38A!C8379!(=J=8A!E:79!:85!GAFH9A9!
;3!F3EE37!;<AB!3G!=>83GA9!;<AB!3H;!3F!FA:GD!<HB:8!GAE:;=389<=I9!7=EE!
9HFFAG?! .35! =9! 83;! E=CA! ;<=9D! :85! 7=EE! 8AJAG! 9AI:G:;AD! :4:8538! 3G!
4A;G:6!H9D!4H;!=8!3G5AG!;3!5AAIA8!3HG!GAE:;=389<=I!7=;<!V=BD!NH9;!:9!
7A!7=9<!;3!5AAIA8!3HG!GAE:;=389<=I9!7=;<!3HG!I:G;8AG9!:85!FG=A859D!
83;<=8>! K:8! 4A! <=55A8!$+# $**F! -F! =;! =9D! ;<A! GAE:;=8>! 9HFFAG9! 38! AJAG6!
EAJAED!:85!;<=9!K:8!38E6!4A!GABA5=A5!46!63HG!:K;=389?!!
!
)<A8AJAG!63H!:GA!83;! =8! ;GH;<!7=;<!.35D!63HG!378!93HED!:85!7=;<!
:83;<AGD!46!83;!9IA:C=8>!;GH;<D!83;!AUIGA99=8>!63HG!5AAIAG!FAAE=8>9!
:85! !""&'#-)'*.(! 63H!CAAI! ;3!63HG9AEFD! K3JAG=8>! =;!3JAGD!83!B:;;AG!
7<:;! =;! =9D!63H!9;AI!3H;!3F!:E=>8BA8;!7=;<!E3JA?!#IA:C=8>!;<A!;GH;<D!
83!B:;;AG!<37!4:5!=;!B:6!9AAB!3G!:IIA:G!;3!4A!;3!63HD!3G!<37!63H!
;<=8C!.35!3G!;<A!3;<AG!38A!7=EE!;:CA!=;D!=8=;=:;A9!:!9;AI!F3G7:G5!=8;3!
=8;=B:K6! :85! 4A=8>! GA:E?! /=J=8>! =8! ;<A! ;GH;<! 3F! 63HG! FAAE=8>9! :85!
9<:G=8>!;<AB!$(#+,&E#,$%%&"!=9!;<A!CA6?!@<=9!=9!E=J=8>!=8!;<A!B3BA8;!
:85!EA:59!;3!B3GA!E3JAD!AJA8;H:EE6?!$9!63H!IG:K;=KA!:85!E=JA!=8;3!;<=9!
B3GA!:85!B3GAD!;<A!IG3KA99!4AK3BA9!cH=KCAG!:85!cH=KCAG!=8;3!;GHE6!
FAAE=8>! ;<A! K:H9:E! AB3;=38! 3F! 7<:;! E=A9! H85AG8A:;<! ;<A! 9HGF:KA!
AB3;=38?!!
!
$83;<AG!7:6!63H!K:8!9;:>8:;A! =9! =F! 63H!53!83;!<:JA!:!5AAI!5A9=GA!
F3G!.35D!:85!=F!63H!5A86!;<:;!;<AGA!=9!:!.35Y!;<A8!63HG!GAE:;=389<=I!
;3! E3JA!7=EE! 9;:6!9;HKC! =8! ;<A!9:BA!IE:KA?! -F!63HG!I:G;8AG! ;:CA9! ;<A!
IE:KA!3F!.35D!:85!63H!7:8;!;<=9!B3GA!;<:8!63H!7:8;!.35D!63H!9E=I!
=8;3! 5AEH9=38D! :85! 63HG! E3JA! F3G! 63HG! 378! 93HE! :85! (=J=8A! @GH;<!
7=EE! 5=B=8=9<?! f3H!7=EE! 9;:6! 9AEF! 9:;=9F=A5! :85! 9;HKC! =8! :! GAE:;=JAE6!
^8=KAT!IE:KAD!3G!5=BA89=38:E!IE:8A!3F!AU=9;A8KA?!(A9=GA! F3G!.35D!:85!
K388AK;=38!;3!;GH;<D!:E7:69!<:9!;3!4A!;<A!F=G9;!IG=3G=;6?!!
!
P:=8! H85AGE=A9! :EE! 63HG! :8>AG! :85! 4E:BA?! P:=8D! >G=AFD! >H=E;! :85! =;9!
B3GA!9HIAGF=K=:E!B:9C9!3F!:8>AG!:85!4E:BA!K:8!4A!IG:6A5!:43H;!93!
63H! K:8! :K;=JAE6! FAAE! ;<AB! 7=;<=8! 63HD! G:;<AG! ;<:8! IG3NAK;! 38;3!
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:8638A! AE9A?! *8! ;<A! 9HGF:KA! E:69! 4E:BAD! GA9A8;BA8;D! :8>AG! :85!
98=I=8>?! +85AG8A:;<! ;<=9! E:69! FA:GD! :85! H85AG8A:;<! ;<=9! E:69! ;<A!
FAAE=8>9!:85!AB3;=389!3F!E399!:85!8AA5?!$;!;<A!K3GAD!H85AG8A:;<!:EE!
3F!;<=9D!E=A9!I:=8D!>G=AF?!-;!=9!<AGA!;<:;!7AD!:9!K385=;=38A5!<HB:89D!53!
83;!5:GA!;3!;GA:5D!4H;!=;!=9!7<AGA!7A!<:JA!;3!>3!=8!3G5AG!;3!4AK3BA!
7<3EA?!!
!
(:GA!;3?!PG:6!;35:6!:85!AJAG6!5:6D!S!3G![!;=BA9!:!5:6D!;3!FAAE!63HG!
I:=8?!@<A!VA:E=8>!PG:6AG!;3!.35D!538A!K389=9;A8;E6!;3!FAAE!;<A!I:=8!
3F!63HG!93HE!:85!=;9!73H859D!=9!:!4G:JA!:K;!;<:;!.!(%&*(#4&$'?!*F;A8D!=;!
=9!;<A!FA:G!:43H;!AUIAG=A8K=8>!;<A!AB3;=38D!G:;<AG!;<:8!;<A!AB3;=38!
=;9AEFD!;<:;!=9!;<A!73G9;!;<=8>?!V:J=8>!;3!FAAE!:>:=8!;<A!9:BA!93HE!I:=8!
38A!<:9!:EGA:56!AUIAG=A8KA5D!:85!;:C=8>!;<=9!I:=8!;3! =;9!K3GAD! =9!:8!
AJA8!4G:JAG!:K;D!:85!;<G3H><!;<=9!4G:JAG6!B3GA! E3JA!4E33B9?!W)9'#
&'')'(# )"*E# /)=&# )9+# +,')9<,# %$!"D! :85! 7A! 8AA5! ;3! GAEA:9A! ;<=9?!
PG:6=8>!;3!FAAE!;<=9!>3A9!;3!;<A!K3GA!3F!;<A!93HE!:85!=;9!GAE:;=389<=I!
;3!.35?!-8!F:K;D!=;!9;GA8>;<A89!63HG!K388AK;=38!;3!.35?!!
!
)<:;! =9! EAF;! 7<A8! 63H! CAAI! 53=8>! ;<=9i! f3HG! /:7! 3F! :;;G:K;=38!
K<:8>A9D!8A7!IA3IEA!:85!IE:KA9!K3BA!;3!63HD!5AAI!=88AG!IA:KA!:85!
<:II=8A99! :G=9A9D! :85! >G:;=;H5A! F3G! 83;! 8AA5=8>! ;<A! ;<=8>! 63H!
;<3H><;!63H!8AA5A5!;<:;!7:9!KE3H5=8>!63HG!E=FA?!O3GA!E3JA!<:IIA89!
7<A8! :86! AB3;=38:E! 8AA5=8A99! EA:JA9! 63HG! AUIAG=A8KAD! F3G! :EE!
8AA5=8A99! K3JAG9! 73H859! 3F! 93BA! C=85! 3G! ;<A! 3;<AG?! @<A6! :GA!
GAEA:9A5!;<G3H><!FAAE=8>!;<A!;GH;<!4A<=85!;<A!8AA5?!$85!;<A!GA9HE;i!
O3GA!E3JA_!!
!
m#1,&#,!<,&(+#4)'=#)4#0&+'$E$*#!(#0&+'$E$*#)4#E)9'#()9*#!"#)'.&'#+)#")+#

0&+'$E#$")+,&'A(#()9*FnHP#

!
@<=9!=9!;<A!9AK385!5AAIA9;!F3GB!3F!>H=E;!;<:;!7A!K:8!AUIAG=A8KAD!:85!
B39;! 3F! H9! :GA! AUIAG=A8K=8>! =;! AJAG6! 5:6?!)A! 53! 83;! AJA8! GA:E=dA!
<37! 7A! :GA! 83;! E3J=8>! 3HG9AEJA9D! :85! ;G:5=8>! ;<=9! IGAK=3H9! E3JA!
:7:6! F3G! :! K<A:I! =B=;:;=38D! F3G! :83;<AGT9! :IIG3J:ED! F3G! 3HG! 378!
=5A:9! :43H;!7<:;! E3JA! 9<3HE5! 4AD! F3G! J:EHA9! ;<:;! :GA! 83;! 3HG! 378!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"\!P:5>A;;!OA99:>A9!



!"""!

:85! KAG;:=8E6! 83;! 5=J=8AD! F3G! 93BA;<=8>! 7A! :GA! >G:9I=8>! F3G! =8!
3;<AG9!4H;!7<=K<!7A!7=EE!8AJAG!F=85?!!
!
*4E=>:;=38! :85! 5H;6! C=EE9! 9AEFLE3JA! :85! JHE8AG:4=E=;6?! )A! 38E6!
5AKA=JA! 3HG9AEJA9! ;3! IEA:9A! 3;<AG9D! ;3! F=;! =8D! ;3! 4AK3BA! I:G;! 3F!
:83;<AG!9;GHK;HGAD!IAG938!3G!;<=8>!;<:;!7A!<3IA!7=EE!4G=8>!H9!E3JAD!
:KKAI;:8KA! :85!BA:8=8>?! MH;! :EE! 3F! ;<=9! K:8! )"*E# &6&'! K3BA! FG3B!
E3J=8>!63HG!378!93HE!:85!GAK388AK;=8>!;3!(=J=8A!/3JA?!!
!
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&H&)4*)B2)1!h!-25).*)!
!
gJW!='N$T!!

)*+,(#W!V3IAEA99D!&ANAK;A5D!(A9AG;A5D!$E38AD!-93E:;A5D!(A9IAG:;AD!
538A!93BA;<=8>!JAG6!4:5!
M$/O#W! ZAAE=8>! 5AAIE6D! #7AA;! #3GG37D! %3BI:99=38D! PAG9=9;A8KAD!
(A5=K:;=38D!Z3G>=JA8A99D!$9C=8>!F3G!OAGK6D!PG:6AGD!&AIA8;:8KA!
!

$4:8538BA8;!<:9!8:GK=99=9;=K!;A85A8K=A9!;<:;!:GA!KGHAE!:85!
IH8=9<=8>?!-8!:4:8538BA8;D!7A!5G3I!5378!=8;3!;<A!437AE9!:85!
5AI;<9!3F!3HG!IG=B3G5=:E!9AEF!:85!IG=B:E!4G:=8?!)A!G3KC!:85!<3E5!
3HG9AEJA9!:9!7A!FAAE!;<A9A!5AI;<9?!!
!
$4:8538BA8;! =9! 3F;A8! AUIGA99A5! =8! GAE:;=389<=I9! 7<AGA! 63H! :GA!
5AJ:9;:;A5!7<A8!;<A6!F:=ED!7<AGA!63H!:GA!:E7:69!;<A!38A!7<3!>A;9!
qEAF;q! =8! ;<A! GAE:;=389<=ID! :85`3G! 4A=8>! ;<A! F=G9;! ;3! EA:JA! :!
GAE:;=389<=I! 93! ;<:;! 63H! :GA! 83;! <HG;?"]!!
!
f3H!<:JA!:4:8538A5!I:G;!3F!63HG9AEF!=8!F:J3HG!3F!93BA;<=8>!AE9A?!$!
9H49;=;H;=38! 3KKHG9?! $9! 63H! 4AK3BA! :8! :5HE;D! 63H! ;:CA! FHEE!
GA9I389=4=E=;6!F3G!AJAG6;<=8>!=8!63HG!E=FAD!:9!;<=9! =9!;<A!38E6!7:6!;3!
<A:E! :86;<=8>?! $4:8538BA8;! =9! ;<A! J3=KA! 3F! ;<A! 9<:537! 9IA:C=8>!
:85!B3J=8>!=;9!7:6!=8;3!63HG!969;ABD!9IA:C=8>!3F!63HG!E37!9A89A!3F!
9AEFLA9;AABD! ;<A! GA:938! 7<6! 63H! 53! 83;! 4AE38>D! 7<6! 63H! :GA! 83;!
>335!A83H><D!;<:;!63H!<:JA!83;<=8>!3F!J:EHA!;3!9:6D!3G!>=JA?!f3H!:GA!
H8=8J=;A5D!63H!<:JA!83;!4AA8!K<39A8W!63H!:GA!;<A!4E:KC!9<AAI!K:9;!
3H;G!!
!
-F!63H!:GA!;<A!38A!7<3!:4:85389D!E33C!;3!9AA!63HG!4A<:J=3G?!!
!
V:JA!63H!AJAG!FAE;!:4:8538A5D!GANAK;A5!3G!EAF;!3H;i!!
V:JA!63H!:4:8538A5!3G!GANAK;A5!:83;<AGi!!
$GA!63H!:4EA!;3!5G3I!IA3IEA!:85!IG3NAK;9!=89;:8;E6i!!
(3!63H!>G=AJA!E399D!3G!NH9;!B3JA!38i!!
(3!63H!=KA!3JAGD!:85!5=9GA>:G5!:EE!AB3;=38!:85!GA9I389=4=E=;6i!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"]!.GA>!MG:5A8D!):EC=8>!4A;7AA8!;<A!73GE59?!!
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(3!63H!FAAE!;<:;!=F!63H!7AGA!EAF;!:E38AD!63H!73HE5!5G3I!=8;3!:!I=;!3F!
5A9I:=Gi!!
(=5! 63HG! I:GA8;9! 3G! E3JAG9! :4:8538! 3G! GANAK;! 63HD! 3G! 5=5! 63H!
:4:8538!;<ABi!!
V:JA!63H!AJAG!FAE;!.35!:4:8538!:85!F3G9:CA!63Hi!!
V:JA!63H!C837=8>E6!GANAK;A5!:83;<AGT9!KG=A9!F3G!<AEIi!!!
$GA!63H!:4EA!;3!4A!7=;<!93BA38A!=8!;<A!=8;A89=;6!3F!<=9!3G!<AG!I:=8i!!
(3! 63H! :4:8538! 63HG! J:EHA9D! 9;:85:G59! :85! >3:E9! F3G! :8638A! :;!
:86;=BAi!!
V:JA! 63H! :4:8538A5! 3G! EAF;! 4A<=85! :! I:G;! 3F! 63H! 38! ;<A! 9I=G=;H:E!
I:;<i!!
V:JA!63H!EAF;!3H;!;<A!FH8D!;<A!K<=E5D!;<A!N36!3F!E=FAi!
!
$9! 63H! N3HG8A6! ;<G3H><! E=FAD! I=AKA9! 3F! 63HG! E=FA! B:6! 4A! E39;D!
=883KA8;E6!>=JA8D!3G!^;:CA8!:7:6T!46!;<39A!7<3!9AAB=8>E6!<:JA!<:5!
I37AG!3JAG!63H?!@<A9A!:GA!63HG!K3BIG3B=9A9D!AUK<:8>A5!=8!3G5AG!
F3G!:!I:G;!3F!63HG9AEF!;3!9HGJ=JA?!$9!;<=9!<:IIA89D!:85!7<A8!=;!K3BA9!
;3! ;<A! ;=BA!7<A8! 63H! 5A9=GA! ;3! >=JA! E3JAD! ;3! >=JA! 3F! 63HG9AEFD! 63H!
B:6! F=85! E=;;EA! 3G! 83;<=8>! =9! EAF;?! %:EE=8>! 4:KC! ;<39A! I=AKA9! 3F! 63HD!
;<G3H><!GAIA8;:8KAD!:EE379!GAH8=38!;3!3KKHG?!!!
!
@<AGA! =9! 38E6! 38A! ;<=8>! 4A;;AG! ;<:8! H8=38D! :85! ;<:;! =9! GA! H8=38_!
%3B=8>!4:KC!<3BA!;3!:!I:G;!3F!63HG9AEF!;<:;!7:9!EAF;!3H;D!KH;!3FFD!3G!
5=9:993K=:;A5!FG3B!=8!3G5AG!;3!IG3;AK;!63HG9AEF!FG3B!FAAE=8>!I:=8!3G!
;G:HB:?!&AH8=38! =9! :8! AU;A89=38! 3F! F3G>=JA8A99! ;3! ;<39A! 63H! <:JA!
:4:8538A5D! ;<39A! 7<3! <:JA! :4:8538A5! 63HD! :85! ;<39A! I:G;9! 3F!
63HG9AEF! 63H! <:JA! EAF;! 3H;?! %3B=8>! 4:KC! =8;3! <A:G;! ;3! <A:G;!
K38JAG9:;=38!7=;<!3;<AG9!:85!63HG9AEF?!MA!GA:56!;3!GAKA=JA!:85!>=JA!
;3!3;<AG9!7<3!B:6!<:JA!<HG;!63H?!!
!
&AH8=38! >3A9! :>:=89;! ;<A! 9<:5379! ;A85A8K=A9! 3F! 4A=8>! <HG;D! :85!
CAAI=8>!63HG9AEF!9:FA!FG3B!FHG;<AG!I:=8?!MH;!<HG;!=9!<HG;D!:85!7A!:GA!
:EE! <HG;?! f3HG! A8AB6!4AK3BA9! 63HG! >GA:;A9;! ;A:K<AGY! ;3! E3JA! 63HG!
A8AB6! =9! ;3! AUIAG=A8KA! 63HG! 9<:537D! :83;<AG! I:G;! 3F! 63HG9AEFD!
5AAIA8=8>!63H!=8;3!E3JA?!!!
!
(3A9!I:G;!3F!63H!FAAE!ABI;6!4AK:H9A!=;!=9!83;!4A=8>!H9A5!:86B3GAi!!
V:JA!63H!F3G>3;;A8!;3!E=JA!=8!:85!H9A!I:G;!3F!63HG9AEFi!!
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(3A9! I:G;! 3F! 63H! FAAE! EAF;! :E38AD! 7=;<3H;! 4A=8>! K:GA5! F3G! 3G!
9HII3G;A5i!!
(3!63H!93BA;=BA9!>3!3H;!3F!K38;G3Ei!!
!
@<AGA!:GA!;73!:9IAK;9!;3!:4:8538BA8;?!)<A8!63H!:4:8538!;GH;<!=8!
F:J3HG!3F! FAAE=8>!<HG;!:E38AD!63H!K:8! FAAE! :4:8538A5?!@<=9! =9!cH=;A!
9=BIEAD! 6A;! 7A! K:8! :E93! FAAE! ;<A! 9<:537! 3F! ;<=9! <HG;! <:9! 4AA8!
:4:8538A5! FG3B! ;<A! ;GH;<?! -;! <:9! 4AA8! EAF;! 3H;D! GAEA>:;A5! ;3! :!
K3G8AGD! FG:>BA8;A5D! 83;!7AEK3BA5D! :85! 4HG=A5! H85AG! :!B:8;EA! 3F!
E=><;D!7AEE!4A=8>!:85!E3J=8>!=8;A8;=389D!4H;!=9!9;=EE!;<AGAD!H8;A85A5!;3!
:85! 97AI;! H85AG! ;<A! K:GIA;D! G:;=38:E=dA5D! 9I=G=;H:E=dA5! 3G! NH9;!
9=BIE6!F3G>3;;A8?!!
!
@<=9! ;33!<:9! ;3! 4A! =8KEH5A5?!)<A8! =;! G=9A9! HID!7<:;! 53A9! =;!7:8;i!
$;;A8;=38D! =8KEH9=38! IAG<:I9i! @<A! 38E6! :897AG! =9! ;3! :9CW! )<:;!
73HE5!E3JA!53!=8!;<=9!9=;H:;=38i!(A9I=;A!;<A!9;G38>!FAAE=8>9D!5A9I=;A!
;<A! 9<:537! FAAE=8>! EAF;! 3H;! :85! 83;! =8KEH5A5! 3G! AB4G:KA5D!7<39A!
<HG;!FAAE=8>9!:85!J3=KA!63H!<:JA!:4:8538A5D!;<A!cHA9;=38!;3!:9C!=9!
9=BIE6W!)<:;!73HE5!E3JA!53!=8!;<=9!9=;H:;=38i!V37!73HE5!E3JA!:K;i!
-F!;<A!:897AG!=9!83;<=8>D!53!83;<=8>?!(3!83;!B3JA!:!;<3H><;D!BH9KEA!
3G!73G5!=8!:86!5=GAK;=38!;<:;!=9!83;!;<=9?!#=BIE6!9=;D!7:=;D!:85!4HG8!
=8!;<A9A!FE:BA9!=F!8AA59!4A?!!
!
)A!<:JA!;3!K:GA!F3GD!:85!9HII3G;D!43;<!9<:537!:85!93HED!:85!;<A=G!
=8;A>G:;=38?!)A!K:883;!EA:JA!A=;<AG!:E38AD!4H;!;<A!(=J=8A!@GH;<!<:9!
;3!EA:5!;<A!9<:537!3F!<HG;!46!=;9!5A9=GA!F3G!(=J=8A!/3JA?!)<A8!;<=9!
53A9!83;!<:IIA8D! FAAE=8>9!3F!<HG;!:85!:4:8538BA8;!K:8!>A;!3H;!3F!
K38;G3ED! <3H85=8>! 63HG9AEF! :85! 3;<AG9?! f3H! K:8! =BIE35A! :85!
K38;G:K;D!>3=8>!5AAI!7=;<=8! ;3! ;<A!:4:8538A5!IE:KAD! 9;:6=8>! ;<AGAD!
:85! FAAE=8>! 9AEF! G=><;A3H9D! 9:5D! :85! E38AE6?! )<:;! =9! ;<A! I3=8;! 63H!
B:6!9:6i!!!
!
*G! 63H! K:8! >3! =8;3! ;<=9! IE:KAD! FAAE! ;<A! 9:58A99D! :85! 9;:6! 7=;<! =;?!
#:58A99! =9!4=;;AG!97AA;D!:85!K:GJA9!3IA8!;<A!<A:G;! F3G!B3GA! N36!;3!
4A! IGA9A8;! :9! 63H! 9;:6! =8! =;9! 5AI;<9?! -;! =9! :! FAAE=8>! 3F! 5AI;<D! 3F!
>G:J=;:9Y!:!834EA! FAAE=8>!;<:;!4G=8>9!63HG!KA8;GA!3F!IGA9A8KA!5378!
=8;3! ;<A!<A:G;! ;3! K38;=8HA! ;3! FAAE?!)<A8!63H!:EE37! ;<=9! ;3!<:IIA8D!
FAAED!:85!:9C!;<A!cHA9;=38Y!)<:;!73HE5!E3JA!53!:85!9:6!837i!!
!
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)<A8!63H!53!83;!FAAE!9AA8!46!:83;<AGD! =;!B:6!:E93!4A!4AK:H9A!63H!
:GA!83;!9AA=8>!:!I:G;!3F!63HG9AEF!:85!83;!E3J=8>!I:G;!3F!63HG9AEF?!@<=9!
K:8! ;<A8! >A;! IG3NAK;A5! 3H;7:G59! 38;3! :83;<AGD! :9! 63H! 5AB:85!
J:E=5:;=38D!:9!63H!5AB:85!:!KAG;:=8!I:G;!3F!63H!;3!4A!9AA8D! ;<:;!3F!
K3HG9A!63H!:GA!83;!9AA=8>?!f3H!53!83;!9AA!:!I:G;!3F!63HG9AEFD!;<A!I:G;!
63H! <:JA! :4:8538A5D! ;<:;! I=AKA! 3F! 63HG! 9<:537! 3G! I:G;! 3F! 63HG!
93HE?!$85!93!=;!>A;9!IG3NAK;A5!38;3!:83;<AG?!!
!
$EE! ;<:;! >A;9! 9AA8! :85!IG3NAK;A5! 3H;9=5A! =9!7<:;! =9! E:KC=8>!7=;<=8?!
$4:8538BA8;! =9! :! <3EAD! :8! :4699! 7=;<=8?! @<=9! <3EA! K:8! >A;!
;ABI3G:G=E6!F=EEA5!7=;<!AU;AG8:E!34NAK;9D!:55=K;=389D!IA3IEAD!5GH>9!A;!
:ED!4H;!;<A!8AA5!=9!9;=EE!H85AG8A:;<!=;Y!;<A!8AA5!F3G!E3JAD!:85!;GHE6!;<A!
8AA5! F3G! (=J=8A! /3JA?! -8! <:J=8>! ;<A! 9AKGA;! <3EA! 3F! :4:8538BA8;D!
63H!7:8;!;3!4A!GA9KHA5!46!93BA;<=8>!3G!93BA38A!;<:;!7=EE!B:CA!=;!
:EE!4A;;AGD! ;<:;!7=EE!B:CA! =;!:EE!>3!:7:6D! ;<:;!7=EE!K:GA!:85!K3BF3G;!
63H! :9! :!B3;<AG!73HE5D! GA:99HG=8>D! AB4G:K=8>! :85! 5=993EJ=8>! ;<A!
5AAI! FAAE=8>9! 3F! E38AE=8A99D! 5A9IAG:;=38! :85! 5A9AG;=38?! @<=9! =9! :!
8:;HG:E! <HB:8! ;A85A8K6D! 4H;! >HA99! 7<:;i! -;! 7=EE! 83;! <A:E! ;<=9!
73H85!:EE!;<A!7:6Y!=;!7=EE!NH9;!K:GA99!:85!933;<A!:!E:6AG!3F!=;?!!
!
)<:;! <:JA! 63H! EAF;! 3H;! =8! 63HG! E=FAD! 7<=K<! CAAI9! K3B=8>! 4:KC! ;3!
63Hi!!
!
)<A8!38A!FAAE9!:4:8538A5D!38A!K:8!>=JA!HI!K3BIEA;AE6D!KA:9=8>!;3!
9HII3G;! 3G! E33C! :F;AG! 93BA! I:G;! 3F! 38AT9! 378! 9AEF?! *8A! K:8! :E93!
K385AB8!93BA38A!3G!93BA!I:G;!3F!9AEF!;3!:!KAG;:=8!F:;A!46!KA:9=8>!
;3!;:CA!:8!=8;AGA9;!=8D!3G!E33C!:F;AG!;<AB?!@3!;HG8!63HG!4:KC!38!I:G;9!
3F! 63HG9AEF! 3G! 3;<AG9! 7<A8! <AEI! =9! GAcH=GA5! =9! ;3! K:9;! :7:6! :85!
5A9AG;!#AEF?!P:G;9!3F!H9!K:8!<:JA!:!9A89A!3F!4A=8>!H8H9A5Y!EAF;!;3!G3;!
=8!;<A!4:9ABA8;!3F!;<A!9<:537D!4A=8>!8A>EAK;A5!3G!3H;!3F!K389K=3H9!
GA:K<!3F!;<A!93HE!:85!3F!.35?!!
!
@<A!3G=>=8!3F!;<A!73G5!:4:8538BA8;!=9!FG3B!$0$".)"&'D!FG3B!/:;=8!
$.!^;3D!:;T!!a!0$".)"#^K38;G3E?T!@<A!3G=>=8:E!9A89A!7:9!;3!0'!"<#9".&'#
/)"+')*D!E:;AG!;3!;<A!*&++!"<#<)!3F!9HGGA85AG?!@<=9!;73!F3E5!N3HG8A6D!;3!
4G=8>!;<A!9<:537!3G!73H85!H85AG!K389K=3H9!:7:GA8A99!3G!K38;G3ED!
;3! ;<A8! 4A! GAE=8cH=9<A5! ;3! ;<A! FAAE=8>! <A:G;! 3F! 9HGGA85AGD! K3BA9!
FG3B! ;<A! B=85! 4A=8>! 9HGGA85AGA5! ;3! ;<A! 5=K;:;A9! 3F! ;<A! 93HE! :85!
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;<A8!.35D!7<=K<!4AK3BA9!;<A!O:9;AG!%38;G3EEAG?!@<A!B=85!4AK3BA9!
;<A!9AGJ:8;!3F!;<A!<A:G;?!$GA!63H!7=EE=8>!;3!53!;<=9i!!
!

!

8211.)/!/*!1&g23!8*;2!
!
@3! EA;! >3! 53A9! 83;!BA:8! ;3! 9;3I! K:G=8>D! =;! BA:89! -! K:8p;! 53!=;! F3G!
93BA38A!AE9A?!!
@3! EA;!>3! =9!83;! ;3!KH;!B69AEF!3FFD! =;p9! ;<A!GA:E=d:;=38! -!K:8p;!K38;G3E!
:83;<AG?!
@3! EA;! >3! =9! 83;! ;3! A8:4EAD! 4H;! :EE37! EA:G8=8>! FG3B! 8:;HG:E!
K389AcHA8KA9?!
@3! EA;! >3! =9! ;3! :5B=;! I37AGEA998A99D!7<=K<!BA:89! ;<A! 3H;K3BA! =9!
83;!=8!B6!<:859?!
@3!EA;!>3!=9!83;!;3!;G6!;3!K<:8>A!3G!4E:BA!:83;<AGD! =;p9!;3!B:CA!;<A!
B39;!3F!B69AEF?!
@3!EA;!>3!=9!83;!;3!K:GA!F3GD!4H;!;3!K:GA!:43H;?!
@3!EA;!>3!=9!83;!;3!F=UD!4H;!;3!4A!9HII3G;=JA?!!
@3!EA;!>3!=9!83;!;3!NH5>AD!4H;!;3!:EE37!:83;<AG!;3!4A!:!<HB:8!4A=8>?!
@3!EA;!>3!=9!83;!;3!4A!=8!;<A!B=55EA!:GG:8>=8>!:EE!;<A!3H;K3BA9D!4H;!
;3!:EE37!3;<AG9!;3!:FFAK;!;<A=G!5A9;=8=A9?!!
@3! EA;! >3! =9! 83;! ;3! 4A! IG3;AK;=JAD! =;p9! ;3! IAGB=;! :83;<AG! ;3! F:KA!
GA:E=;6?!
@3!EA;!>3!=9!83;!;3!5A86D!4H;!;3!:KKAI;?!
@3!EA;!>3!=9!83;!;3!8:>D!9K3E5!3G!:G>HAD!4H;!=89;A:5!;3!9A:GK<!3H;!B6!
378!9<3G;K3B=8>9!:85!K3GGAK;!;<AB?!!
@3!EA;!>3!=9!83;!;3!:5NH9;!AJAG6;<=8>!;3!B6!5A9=GA9D!4H;!;3!;:CA!A:K<!
5:6!:9!=;!K3BA9!:85!K<AG=9<!B69AEF!=8!=;?!!
@3!EA;!>3!=9!83;!;3!KG=;=K=dA!3G!GA>HE:;A!:864356D!4H;!;3!;G6!;3!4AK3BA!
7<:;!-!5GA:B!-!K:8!4A?!
@3! EA;! >3! =9! 83;! ;3! GA>GA;! ;<A! I:9;D! 4H;! ;3! >G37! :85! E=JA! F3G! ;<A!
FH;HGA?!
@3!EA;!>3!=9!;3!FA:G!EA99!:85!E3JA!B3GAD!:85!
@3!EA;!>3!:85!;3!EA;!.35D!=9!;3!F=85!IA:KA_!
&ABAB4AGW!@<A!;=BA!;3!E3JA!=9!9<3G;!
#

T9+,)'#9"Z")-"#
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-25).*)#

!

Q&# 9"!)"# /$"# $*()# 0&# (&&"# $(# E)9'# /)"(/!)9(# $0$".)"=&"+# )4#-,$+#

-$(#Z&&%!"<#E)9#4$*(&*E#($4&#!"#+,&#=$+'!CF##

!

$9!#;! b3<8!3F!;<A!%G399!9<:GA9D! ;<AGA!:GA!;<GAA!349;:KEA9!;3!>A;;=8>!
KE39AG!;3!.35W!;<A!73GE5D!;<A!FEA9<!g9AU!7=;<3H;!93HE!E3JA!:85!.35h!
:85!;<A!5AJ=E!g8A>:;=JA!9I=G=;9?h!!
!
@<A!F=G9;!9;AI!;3!EA;;=8>!>3!3F!;<A!73GE5!GAcH=GA9!4G:JAG6!:85!:!>H;!
FHEE! 3F! JHE8AG:4=E=;6! `! K3HG:>A! :9! 63H! 4A>=8! ;3! 9;:G;! K:8KAEE=8>!
AJA8;9D! :II3=8;BA8;9! :85! B:C=8>! ;<A! B3JA9! ;3! EA:JA! KAG;:=8!
>G3HI9! :85! A9;:4E=9<BA8;9?! )<A8! 63H! 53! =;D! ;<A! F=G9;! ;:9;A! 3F!
FGAA53B! =9! 5AE=K=3H9D! :85! =;! <:9! ;3! 4A! ;<:;! >335D! 3;<AG7=9A! 63H!
73HE5! 8AJAG! K38;=8HA?! #3! A8N36! ;<:;! ;:9;A! 3F! 43H8;=FHE! FGAA53BD!
5G=8C! =;! HIY! 5G:>! =;! 3H;! :9! 63H! K38;=8HA! ;3! K:9;! :9=5A! 63HG!
:;;:K<BA8;9D!K388AK;=389D!:85!=5A8;=;=A9?!
!
/A;;=8>!.3! =9! FGAA=8>D! E339A8=8>!:85!KGA:;A9!:! 9I:KA! F3G!7385AG! ;3!
GA;HG8?!/=FA!;:CA9!38!:!KAG;:=8!K<:GBD!:9!:8!=883KA8KA!GAJA:E9!=;9AEF!
FG3B! 4A8A:;<! ;<A! :5HE;! 9A89A! 3F! 5H;6! :85! G3H;=8A?! /=FA! 4AK3BA9!
FGA9<!:85!FHEE!3F!I399=4=E=;6?!!
!
@<A!9AK385!9;:>A!=9!JAG6!=8;AGA9;=8>D!:85!38E6!;<39A!7=;<!:!9A89A!3F!
93HEFHE! B:;HG=;6! K:8! <3E5! 9;=EE! 5HG=8>! ;<=9! ;=BA?! @<=9! =9! 7<A8!
k3;<AG9l!9;:G;!cHA9;=38=8>!63HG!4A<:J=3HG!:85!:;;=;H5A?!f3H!<:JA!;3!
H85AG9;:85! ;<:;! K<:8>A! 3F;A8! FG=><;A89! 3;<AG9D! :85! 7=EE! KAG;:=8E6!
K<:EEA8>A! ;<A=G! 4AE=AF9! A9IAK=:EE6! 7=;<! ;<A! IA3IEA! ;<:;! 63H! <:JA!
4AA8!<:8>=8>!3H;!7=;<?!!!
!
*E5AG! IA3IEAD! E38>! ;AGB! FG=A859D! IAAG9D! K3EEA:>HA9D! :85! ;<39A!
9HII39A5E6! =8! :H;<3G=;6! E=CA! l;A:K<AG9lD!7=9A! F:B=E6!BAB4AG9! A;KD!
B:6!;:CA!63H!;3!38A!9=5A!:85!>=F;!63H!;<A=G!JAG6!=BI3G;:8;!7=953B!
:85! :5J=KAD! ;<:;! 63H! GA:EE6! 9<3HE5! F3EE37?! @<=9! :5J=KA! =9! H9H:EE6!
FG3B! IA3IEA!7<3! <:JA! 8AJAG! >:B4EA5! 3G! ;33C! :86! 93G;! 3F! G=9C! 3G!
K<:8KA! =8! E=FA! 4AF3GA?! @<=9! :5J=KA! :GG=JA9! :9!7:G8=8>9D! NH5>BA8;9D!
IG3NAK;=389!:85!:!9A89A!3F!5=9:II3=8;BA8;?!!!
!
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#3! 9;AAG! KEA:G! FG3B! ;<A9A! IA3IEA! :85! =F! ;<A6! K3G8AG! 63HD! <3E5! 38!
9;A:56! ;3! ;<A! ;3;:E! K3BB=;BA8;! ;3! 63HG! #3HE?! PEA:9A! 38E6! GA:E=9A!
;<:;!;<A9A!k3;<AG9l!:GA!NH9;!;<3H><;!F3GB9!FG3B!63HG!378!AB3;=389!
:85!B=85D! :9! ;<A! A>3! GA:EE6! =9! G:;<AG! H8K3BF3G;:4EA!7=;<! K<:8>AD!
A9IAK=:EE6!=F!;<A!A>3!9A89A9!:!5AB=9A!=8!93BA!7:6?!!!
!
f3H!B:6!AUIAG=A8KA!B39;!3F!63HG!FG=A859!:85!F:B=E6!5A9AG;=8>!63HD!
3G!63H!5A9AG;=8>!;<AB_!@<=9!=9!:8!=8=;=:;=38!=8;3!:!4:I;=9B!3F!F=GA?!-;!
;:CA9!9;GA8>;<!;3!9;:85!HI!:>:=89;!;<A!<AG5!:85!GAFH9A!;3!K38;=8HA!
>3=8>!7=;<!;<A!FE37?!@<A!<AG5!7=EE!53!:EE! ;<A6!K:8!;3!IHEE!63H!4:KC!
=8;3!;<A!F=AE5D!;3!K38;=8HA!>G:d=8>!7=;<!63HG!<A:5!5378D!53=8>!7<:;!
63H!<:JA!538A!F3G!A389?!!
!
-;T9!:;!;<=9!9;:>A!;<:;!63H!GA9;!:85!;:CA!9:8K;H:G6!=8!.35D!:9!83;<=8>!
AE9A! 7=EE! B:CA! BHK<! 9A89A?! -;! =9! :8! =87:G5! ;=BAD! :9! 63H! 9=EA8;E6!
7:;K<! :EE! I:G;9! 3F! 63HG! E=FA! =88AG! :85! 3H;AG! F:EE! =8;3! I=AKA9?! -;!
GAB=85A5! BA! 3F! ;<A! B3BA8;9! 7<A8! 7:;K<=8>! ;<A! ]`""! @7=8!
@37AG9! K3EE:I9AD! :85! :EE! 63H! K:8! 53! =9! 7:;K<! :85! GABAB4AG! ;3!
4GA:;<A?!
!
@<A! @<=G5! 9;:>A! =9! 4A>=88=8>! ;3! 9AA! :85! FAAE! 63HG! :K;=389! ;:C=8>!
<3E5?! ! $! 9A89A! 3F! 5GA:5D! FA:G! :85! K38FH9=38! K3HE5! :G=9A! :9! ;<A!
ABI;=8A99! =9! 837! 4A>=88=8>! ;3! 4A! FAE;! :85! ;<A! .GA:;! +8C8378!
E33B9!HI!:<A:5?! !%38FH9=38!:85!53H4;!:GA!KE:99=K!<:EEB:GC9!3F!;<A!
B=85D!4A>=88=8>!;3!9<=F;!H8A:9=E6!:9!=;9!B:9;AGFHE!J3=KA!=9!4A>=88=8>!
;3!4A!=>83GA5?!!!
!
@<A! B=85! 7=EE! ;G6! ;3! >G:9I! :85! K:EKHE:;A! ;<A! 7:6! :<A:5! =8;3! ;<A!
FH;HGA?!M')$&'!:86!5AK=9=38!;<:;!63H!B:CA!5HG=8>!;<=9!;=BA?!O:CA!
:! 5AKE:G:;=38! 83;! ;3!B3JA! :;! :EED! H8EA99! =;! =9! =8! @GH;<! :85! F3G! ;<A!
.=J=8>! :85! 'U;A89=38! 3F! /3JA?! -!7=EE! 83;! 9AEE! 3H;! F3G! :86;<=8>! EA99!
;<:8!;<:;?!-!7=EE!83;!K<A:IA8D!7A:CA8!3G!B:GCA;!B6!93HE?!!
!
O39;!IA3IEA!7=EE!B3JA!:9=5A!;<A9A!GA9;EA99!:85!H89A;;E=8>!FAAE=8>9?!
@<A6!K:8!4A!8:H9A:;=8>!:85!=8F=E;G:;A!63HG!B=85!7=;<!:!5:GC!9;=KC6!
KE3H5!3F!5GA:5!:85!:88=<=E:;=38?!MH;!;<=9!IAG=35!=9!A99A8;=:ED!:9!;<A9A!
FAAE=8>9!7=EE!EA:5!63H!=8;3!;<A!4=>!*,'?!$K;H:EE6!K3B=8>!F:KA!;3!F:KA!
7=;<! 4A=8>! ,3! *8A! :86B3GA?! ! ,:BAEA99D! >A85AGEA99D! :>AEA99D!
G:KAEA99D!73G5EA99D!7=953BEA99D!:5J=KAEA99!:85!7=;<3H;!:86!F3GB!3F!
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K38;G3ED!9:FA;6D!9AKHG=;6!3G!:86;<=8>!63H!<:JA!C8378!:85!8:J=>:;A5!
93!7AEE!F3G!63HG!7<3EA!E=FA!;3!F:EE!4:KC!38?!!
!
$;! ;<=9! 9;:>AD! -! <:JA! 83;<=8>! ;3! >=JA! 3G! 9:6D! :85! 63H! B:6! 7AEE!
A8K3H8;AG!;<=9?!@<=9!B:6!4A!I:=8FHED!A9IAK=:EE6!=F!63H!7AGA!:FFE=K;A5!
7=;<!4A=8>!:!k#3BA4356l?!*;<AG9!7=EE!I:99!;<G3H><!;<=9!9;:>A!7=;<!
>G:KAD! :9! ;<A6!:EGA:56!<:5! E=;;EA!73GE5E6! 9A89A!3F! ;<AB9AEJA9?!@<=9!
9;:>A! =9! KGHK=:ED! :9! 63H! :GA! 4AK3B=8>! ;<A! JA99AE! F3G! 7<=K<! ;GHA!
:EK<AB6!7=EE!;:CA!IE:KA?!!!
!
-8!EA;;=8>!>3D!7A!K3BA!:KG399!;<A!9;=GG=8>!FAAE=8>9!3F!E38AE=8A99!:85!
:4:8538BA8;?! *8E6! ;<A! 4G:JA! 7=EE! JA8;HGA! :EE! ;<A! 7:6! 5378!
;<G3H><!;<A!K:86389!3F! FAAE=8>!K:9;!3H;!FG3B!;<A!7:GB!E3JA!3F!3HG!
%GA:;3G! :85! FG3B! :4:8538=8>! ;<A! E3JA! 3F! 3HG! 378! 93HE! F3G! ;<A!
I=;=FHE!:85!;ABI3G:G6!IEA:9HGA9!3F!:83;<AG?!!
!
$9! 7=;<! :EE! ;<A! )3H859! 3F! /3JAD! #AEFL&A9I389=4=E=;6! 3F! ;<A=G!
IGA9A8KA! 7=;<=8! 63H! =9! ;<A! F=G9;! 9;AI?! )<A8! :4:8538BA8;! 3G!
E38AE=8A99! =9! AUIAG=A8KA5D! ;HG8!:7:6! FG3B! ;<A!AU;AG8:E!73GE5D! :85!
;<A!9HII39A5!3;<AG! ;<:;!K:H9A5! =;9!AFFAK;D!:85!9;AAG!63HG!:;;A8;=38!
=87:G59!;37:G59!;<A!FAAE=8>!J3=KA!;<:;!KG=A9!3H;?!/=9;A8!;3!=;9!J3=KAD!
:85!:9C!;3!4A!;:CA8!5AAIAG!=8;3!=;9!FAAE=8>!9;:;A?!->83GA!;<A!5=:E3>HA!
:85!9;3G6D!:85!5=JA!5AAI!;<G3H><!;<A!E:6AG9?!MA!GA93EH;A!=8!;<A!93F;!
;A:G9!3F!JHE8AG:4=E=;6?!!
!
)<A8AJAG!;<A!9;3G6!4A>=89!:>:=8D!;HG8!4:KC!;3!;<A!5=GAK;!AUIAG=A8KA!
3F! FAAE=8>Y! :EE37! 83! JA=E! ;3! K3BA! 4A;7AA8! 63H! :85! =;9! K3GA?! .=JA!
IAGB=99=38! ;3! ;<A! <A:G;! ;3! 4GA:C! 3IA8! =8! :8! 3KA:8! 3F! ;A:G9?! @<A!
<A:E=8>!4:EB!3F!9:58A99!7=EE!7:9<!KEA:8!;<=9!<3EA?!!
!
@<A!5AI;<9!3F!FAAE=8>!:4:8538BA8;!K:8!4GA:C!5378!:!533G!;3!.35?!
@<AGA!7=EE!4A!5A9I:=GY! 63H!7=EE! AUIAG=A8KA!<HG;D! ;<A!I:=8!3F!7<=K<!
B:6!8AJAG!<:JA!4AA8!FAE;!4AF3GA?!fA;! =8!;<A!8AU;!4GA:;<D!:!BAA;=8>!
:G=9A9!7<=K<!7=EE! KEA:89A! 63HG! E=FA?! ! $! GAH8=38! ;<:;! GAB:=89D! AJA8!
;<3H><!9B:EE!GA9=5HA9!3F!;<A!3G=>=8:E!A99A8KA!B:6!9;=EE!4A!FAE;?!#;:6!
7=;<=8!;<A!GAH8=38D!K3BB=;!;3!;<:;!;GH;<D!:85!=8!;=BA!;<A!AB3;=38:E!
K<:G>A9D!AK<3A9!:85!;G=>>AG9!7=EE!4A:G!83!<3E5!3JAG!63H?!@<A6!7=EE!
4A!5=J=8AE6!F3G>3;;A8D!5AEA;A5?!!
!
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&AH8=38!=9!:!B3JABA8;D!:!7=EE=8>8A99!;3!B3JAD!;3!;:CA!:8!:K;=38!3H;!
3F!38A!IE:KA! ;37:G59!:83;<AG?!ZGAA53B!;3!AUIE3GA!63HG!K<3=KA9! ;3!
GAB:=8!:4:8538A5D!3G!;3!GAH8=;A?!)A!:E7:69!<:JA!:!K<3=KA!=8!A:K<!
B3BA8;D! :85! ;:C=8>! GA9I389=4=E=;6! F3G! 3HG! K<3=KA9! =9! 7<AGA! 3HG!
>G37;<! E=A9?!*8A! =9! 83;! :5HE;! 4AK:H9A! ;<A6!<:JA! GA:K<A5! :! KAG;:=8!
:>AY! :5HE;<335! BA:89! 4A=8>! 3H;! 3F! ;<A! J=K;=B! G3EA! :85! ;:C=8>!
GA9I389=4=E=;6! F3G! 63HG! K<3=KA9! :85! :K;=389D! :85! ;<A! ;<3H><;9! :85!
FAAE=8>9!;<:;!E=A!4A<=85!;<AB?!-;!BA:89!4A=8>!:H;<3G!3F!63HG!378!E=FA!
7=;<!.35D!7G=;=8>!63HG!378!9KG=I;!7=;<!.35! =89;A:5!3F! E=J=8>!63HG!
E=FA!46!GHEA9!E:=5!5378!46!63HG!IGAJ=3H9!:K;=389D!46!3;<AG9D!3G!46!;<A!
9<:537?!!
!
&AH8=38!:E93!;:CA9!38!=;9!378!5AE=K=3H9!N36?!$9!7A!C837D!:!GAH8=38!
:B38>9;!FG=A859!:85!F:B=E6!F=EE9!H9!7=;<!:!<:II=8A99!;<:;!5=9IAE9!;<A!
;=BA!:85!5=9;:8KA!;<:;!7:9!38KA!4A;7AA8!H9?!V37!B:86!3F!63HD! =8!
GAH8=38D!<:JA!9I3CA8!;<A!73G59!k!O6!.35D!=;!=9!:9!=F!7A!<:JA!8AJAG!
4AA8!:I:G;_l!!
!
-8!GAH8=38!63H!K:8!<:JA!>GA:;!GA9;D!7<AGA!83!IG3;AK;=38!=9!8AA5A5?!
$8!<38A9;D! ;=BAEA99! AB4G:KA! 97=GE9! ;<G3H><3H;! 63HG! A8;=GA! 4A=8>D!
<A:E=8>D! 9B33;<=8>! :85!B:C=8>! 7<3EAD! :! >G:KA! ;<:;! 7:9<A9! :7:6!
4=;;AG8A99!:85!;<A!<:G5!A5>A9!FG3B!3HG!<HB:8!AUIAG=A8KA?!!
!
@<A!5A>GAA!;3!7<=K<!63H!<3E5!4:KC!7=EE!4A!;<A!5A>GAA!=8!7<=K<!63H!
7=EE! FAAE!9AI:G:;A5?!)<A8!<3IAEA99D!4A!7=EE=8>!:85!GA93EH;A!;3!5=JA!
5378?!)<A8! GANAK;A5D! 4A!PHGI39AFHE! =8! FAAE=8>D! :85! ;<A8! :5<AG=8>!
;3D! :85! AUIE3G=8>! ;<A! cHA9;=38W!)<:;! 73HE5! /3JA! 53! 837i!)<A8!
H873G;<6D! FAAE! =;?!)<A8! =8! ;<A! ;<G3A9! 3F! 5A9AG;=38D! FAAE! ;<A! #7AA;!
#3GG37D! ;<A! K3BI:99=38! F3G! 9AEF! :85! :EE! 3;<AG9!7<3! :GA! 9HFFAG=8>?!
'U;A85!63HG!<A:G;!;3!3;<AG9!9HFFAG=8>D!:85!63HG9!7=EE!9AAB!9B:EE!=8!
K3BI:G=938?!!
!
)<A8!E38AE6D!GA:E=dA!;<:;!;<A!b3HG8A6!;3!.35!=9!38E6!B:5A!$E38A!u!
$EE!*8A?!@GH;<! =9! 93BA;<=8>!63H!4A:G!:E38A?!$9! :! #HF=! 9:6=8>!>3A9D!
^@<A!ZE=><;!3F! ;<A!H8C8378! =9! ;<A! N3HG8A6!3F! :E38AD! ;3!4A!7=;<! ;<A!
$E38AT?! -8!3G5AG! ;3!H85AG9;:85! ^7<3!:B!-T!38A!BH9;! EA:G8!;3!9;:85!
:E38A!7=;<!.35D!=85AIA85A8;!3F!;<A!GHEA9!:85!J:EHA9!E:=5!46!3;<AG9!
:85!;<A!9<:537D!:85!4A!IGAI:GA5!;3!KE:=B!AJAG6!4=;!3F!63HG9AEF!7=;<!
.359!<AEID!7=;<3H;!NH5>BA8;!3F!4A=8>!7G38>!3G!G=><;?!!
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-;! =9! =8! ;<A! 5A8=:E! 3F! ;GH;<! ;<:;! 7A! 9HFFAG! ;<A!B39;?! #;:6! 7=;<! ;<A!
I:=8?!P:=8!:85!E3JA!:GA!;73!9=5A9!3F!;<A!9:BA!K3=8?!8,&'&#.)#E)9#4&&*#

*)6&#=!((!"<#()#=9/,#+,$+#!+#,9'+(`!-;!=9!I:=8FHE!;3!F:KA!63HG!9<:537D!
4H;!=;!=9!:!JAG6!A99A8;=:E!I:G;!3F!63HG!N3HG8A6!;3!#AEF?!-F!63H!CAAI!38!
:J3=5=8>!7<:;! =9! 5=FF=KHE;D! 63H! K:8! 8AJAG! >3! 38A! 9;AI! F3G7:G5?! $EE!
9HFFAG=8>9! :GA! :993K=:;A5!7=;<! ;<A! :J3=5:8KA! 3F! 63HG! 9<:537?!@<A!
38E6!7:6!F3G7:G5!=9!46!>3=8>!;<G3H><!9<:537D!F3G!63H!K:883;!BAA;!
.35!7=;<3H;!F=G9;!5A:E=8>!7=;<!63HG!378!5AB389?!!
!
.35! 8AJAG! F3G9:CA9! :8638A?! )A! F3G9:CA! .35D! 7A! K<339A! ;3! EA:JA!
E3JA! :85!AUIAG=A8KA! 93BA;<=8>! AE9AY! =;! =9! 3HG! K<3=KA_!)A! KGA:;A! =;D!
;<G3H><!IH;;=8>!38!+,&#/*)+,&(!3F!4AE=AF9D!K<339=8>!3HG!73H859!:9!:!
9:KGA5!I:;<7:6!;3!38A!5:6!>3!;3!.35?!%:8!63H!FAAE!;<=9i!!
!
BJ$LK#KL'(!6!

!

#;3ID!KE39A!63HG!A6A9D!:85!;:CA!:!FA7!5AAI!4AEE6!4GA:;<9?!!
ZAAE!63HG9AEF!3IA8=8>!63HG!:GB9!;3!:EE! ;<39A!7<3!<:JA!:4:8538A5!
63H?!!
ZAAE!63HG9AEF!3IA8=8>!63HG!<A:G;! ;3!:EE! ;<39A!I:G;9!3F!63HG9AEF!63H!
<:JA!EAF;!3H;!:85!F3G9:CA8!=8!63HG!E=FA?!!
$9CD!7AEK3BA! :85! AB4G:KA! :EE! ;<A9A! :9IAK;9! 3F! 63HG9AEF! 4:KC! =8;3!
63HG!<A:G;L93HE?!!
!
BJ$LK#KL'(!7!

!
ZG3B!5AAI! =8!63HG!<A:G;D! 9=8KAGAE6!IG:6! ;3!4A! 9<378! ;<A!B3BA8;!
63H!;HG8A5!63HG!4:KC!38!.35?!)<:;!7AGA!63H!53=8>f!
.35!<:9!8AJAGD!:85!7=EE!8AJAGD!;HG8!V=9!4:KC!38!63H?!f3H!:GA!<=9!#38!
:85!(:H><;AG?!!
VA!7=EE! :E7:69!>=JA!63H!(=J=8A!/3JAD! =F!63H!:9C?!$85! ;<=9! E3JA!7=EE!
4G=8>!HI!:EE!;<:;!=9!83;!E3JA!7=;<=8!63H?!4LVJ!$JJY!L(K'!KZJ!QJJSL(M!
'Q!#RZJ!L(!KZJ!ZJ#NK!#($!Q'SS'P!LK!K'!KZJ!P'%\!'N!ZJ#NKG!

!
1ZJ(! SJK! M'G! 1ZJ! QJJSL(MT! PLSS! M[L$J^! #($! L%#MJT! PLSS! YNJTJ(K!

KZJ%TJSVJTG!!
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42).&8!h!2BH-&+2!
!
gJW!='N$T!

)*+,(#W!&AIGA99=38W!k-;!8AJAG!<:IIA8A5?l!
(=9:993K=:;=38W!k-!538T;!GABAB4AG!7<:;!<:IIA8A5?l!
PG3NAK;=38W!k-;T9!<:IIA8=8>!;3!63HD!83;!BA?!*&W!-;T9!63HG!F:HE;!;<=9!=9!
<:IIA8=8>?l!
#H49;=;H;=38W!^-!A:;D!5G=8CD!;:CA!5GH>9D!9<3ID!BA5=;:;AD!<:JA!9AUD!A;KD!
;3!83;!FAAE?T!
O=8=B=d=8>W!k-;!<:IIA8A5!=8!;<A!I:9;D!=;T9!83;!;<:;!4:5?!Z3G>A;!=;?!-TEE!
>A;!3JAG!=;?!l!
!
M$/O#W! 'B4G:KAD! <HB=E=;6D! JHE8AG:4=E=;6D! 7A:C8A99D! :KKAI;:8KAD!
IG:6=8>!;3!FAAE!:85!:EE37=8>!3F!AB3;=389!!
!

@3!GAFH9A!;3!:5B=;D!GAK3>8=dA!3G!5A:E!7=;<!:8!:9IAK;!3F!63HG!E=FA!;<:;!
4E:;:8;E6!53A9! AU=9;D! :85! =9! 9<378! ;3! 63H! =8!B:86!7:69D! =9! 5A8=:E?!
(A8=:E!3KKHG9!7<A8!63H!9<H;!3H;! ;<A! ;GH;<D!43;<!(=J=8A!@GH;<!:85!
63HG! 378! C837=8>! 3F! =;D! :9! 7AEE! :9! <:8>=8>! 38;3! IAG938:E! ;GH;<?!
#3BA;=BA9!63H!53!;<=9!AJA8!7<A8!63H!C837!4A;;AG?!(A8=:E!9<H;9!3FF!
;<A!<A:G=8>D!GAKA=J=8>!:85!AUIGA99=8>!3F!;GH;<!:85!53A9!83;!7=9<!;3!
FAAE!I:=8FHE!AB3;=389?!$85!;GH;<!=9!:E7:69!K3B=8>!;3!H9!=F!7A!43;<AG!
;3!E=9;A8!:85!9AA_!
!
*8A!7:6!;<=9!=9!:E7:69!<:IIA8=8>!=9!;<:;!;<A!H8=JAG9A!=9!K389;:8;E6!
>=J=8>! H9! 5=GAK;! :85! =85=GAK;! :99=9;:8KA?!)A! K:8! 5A86D! =>83GA! :85!
GANAK;! 43;<! 5=GAK;! :85! =85=GAK;! :99=9;:8KA! 4AK:H9A! 3F! :! E:KC! 3F!
<HB=E=;6?!(=GAK;!:99=9;:8KA!3KKHG9!7<A8!93BA38A!AE9A!7=;<!:!E3J=8>!
B3;=JA!:85!5A9=GA!;AEE9!H9!5=GAK;E6!7<:;!AGG3G!=9!7=;<=8!H9D!:85!`3G!
93BA38A! AE9A!7=;<! :8!H8E3J=8>!B3;=JA! :85!<HG;FHE! 5A9=GA! =8F3GB9!
H9!7<:;!=9!k7G38>l!:43H;!H9?!M3;<!B:6!<HG;D!EA:5=8>!H9!;3!5A86!=;D!3G!
=F!7A!:GA!<HB4EA!:43H;!3HG!5A9=GA!;3!>G37D!;3!FAAE!=8;3!7<:;!=9!4A=8>!
9<:GA5D!:KKAI;!=;!:85!;:CA!:K;=38!38!=;?!!
!
-85=GAK;! :99=9;:8KA! 3KKHG9! 7<A8! :! K<=E5D! :8=B:E! 3G! IAG938! :K;9!
:G3H85!H9!=8!:!KAG;:=8!7:6!;<:;!AUI39A9!5A8=A5!AB3;=38!7=;<=8!H9?!
V:JA!63H!AJAG!GA:K;A5!3G!CAI;!cH=A;!7<A8!3;<AG!IA3IEA!:G3H85!63H!
:GA! <:J=8>! 5=9KH99=389! :43H;! B:;;AG9! 63H! 4AE=AJA! 63H! <:JA!
GA93EJA5i! MH;! 34J=3H9E6! <:JA! 83;_! -85=GAK;! :99=9;:8KA! :E93! 3KKHG9!
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;<G3H><! AJA8;9! ;<:;! <:IIA8! ;3! H9! =8! 3HG! 5:=E6! E=JA9! ;<:;! =85=K:;A!
7<:;!7A!:GA!5A86=8>!=8!3HG!93HE!K385=;=38?0Q!-;!B:6!K3BA!;<G3H><!:!
G:853B!433CD!:!F=EB!3G!IG3>G:BBA!38!@n!3G!G:5=3!;<:;!63H!NH9;!93!
<:IIA8!;3!97=;K<!38!:;!;<:;!B3BA8;D!:!K38JAG9:;=38!63H!3JAG<A:G!
eB:86!B:86!7:69?!!
!
(A8=:E! EA:59! ;3! :! 4A;G:6:E! 3F! ;GH;<! :85! AB3;=389D! 46! A9K:I=8>! :85!
GH88=8>!:7:6!FG3B!;<A!=99HA!=8;3!;<A!B=85!:85!=;9!7A4!3F!AUKH9A9D!
NH5>BA8;9D! GA:9389! :85! GA4H;;:E9?!)<A8! 63H! GAFH9A! ;3! :5B=;! :85!
FAAE!63HG!I:=8FHE!AB3;=389D!3G!<:JA!4HG=A5!;<ABD!63H!5A86!E3JA!:85!
;GH;<?! ! @<A! 38E6! 7:6! 3H;! =9! ;3! K38FA99D! <38A9;E6! :85! 3IA8E6?! ZHEE!
5=9KE39HGA!=9!;<A!CA6?!V=5=8>!;<=8>9D!5AAI!9AKGA;9D!K:8!E=8>AG!38!:85!
38D! KGA:;=8>! :!7<3EA! K3BIEAU!7A4!3F! 4A<:J=3G! ;3! NH9;=F6D! K38;=8HA!
:85!<=5A!;<A!;<=8>9!63H!:GA!B39;!>H=E;6!:43H;D!:85!-,!/,#E)9#,$6&#

.&"!&.#&6&'#&C!(+&.F##

#

/3JA! 8AA59! 83! IG3;AK;=38?! @3! K3JAG! HI! :85! 5A86! :86;<=8>! 9<379!
=89;:8;!>H=E;!:43H;!93BA;<=8>!;<:;!63HD!:85!;<A!K385=;=38A5!93K=A;6!
7A! E=JA! =8D! 5AAB9! :9! 7G38>?! @<AGA! =9! 83;<=8>! 7G38>D! NH9;! 3HG!
IAGKAI;=38D! :85! ;<A! FA:G! 3F! NH5>BA8;! ;<:;! K3BA9! =F! 7A! :5B=;! =;D!
FAAE=8>!7A!B:6!4A!3IIGA99A5!:85!9<H;!3H;!46!3;<AG9D!4AK3B=8>!;<A!
4E:KC!9<AAID!:4:8538A5!46!:EE?!!
!
(A8=:E! =9!7<A8!7A! =>83GA!;<A!;GH;<!4A=8>!IGA9A8;A5!;3!H9D!:85!;<A!
AB3;=38:E!GA:K;=389!;<:;!3KKHGD!:85!7<A8!7A!=>83GA!;<A!J3=KA!3F!;<A!
93HE! ;<:;!>A8;E6!7<=9IAG9! ;3!H9?!/3JA!8AJAG! F3GKA9!:86;<=8>D! =;! NH9;!
7:=;9! I:;=A8;E6! F3G! H9! ;3! K3BA! :G3H85! ;3! =;D! :85! F3EE37! =;9!
IG3BI;=8>9?!@3!5A86! ;<A! ;GH;<!:43H;!3HG9AEJA9! =9! ;3!5A86! E=FAD!:85!
7<A8!7A!:GA!=8!K<G38=K!5A8=:ED!3HG!E=FA!F3GKA!7=E;9!:85!9<G=8C9?!!
!
)<:;! 7A! 7:8;! B39;D! 7A! GA9=9;! B39;?! #HK<! :! <HB:8! 4A=8>!
K38;=8H:EE6! KGA:;A9! :! 5=J=9=38! 7=;<=8! 46! =>83G=8>! <=9! 3G! <AG! 93HE?!
)<A8! 63H! C837!7<:;! ;GH;<! =9D! 4H;! 63HG! :K;=389! :GA!B3;=J:;A5! 46!
9AEF=9<8A99D!>GAA5D!I399A99=JA8A99D!38A!>G:5H:EE6!E39A9!;<A!9;GA8>;<!
3F!E3JAD!>3=8>!B3GA!=8;3!;<A!5A8=:E!3F!E3JA?!)<:;!7A!7:8;!B39;D!7A!
<:JA!;3!>=JA!;<A!B39;?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0Q!$b!O=EEAGD!777?5=J=8A;GH;<?K3B!!



!"02!

!
)<A8!:!IAG938!9HFFAG9! FG3B!:8!=8FAG=3G=;6!K3BIEAUD!<A!3G!9<A!B:6!
:K;!:9!;<3H><!<A!3G!9<A!=9!9HIAG=3GD!4H;!9HK<!:!IAG938!:K;H:EE6!FAAE9!
=8:5AcH:;A!H85AG8A:;<!;<=9!F:E9A!9<37!3F!4G:JAG6?!@<AGA!=9!83!9HK<!
;<=8>!:9!:!9HIAG=3G=;6!K3BIEAUW!;<AGA!=9!38E6!38A!K3BIEAUD!:85!;<:;!
=9!=8FAG=3G=;6?!!)<A8!38A!=9!:7:GA!3F!;<A=G!7A:C8A99A9!4H;!53A9!83;!
C837! <37! ;3! G=5! ;<ABD! 38A! KGA:;A9! :! 9<=AE5! 3F! IG3;AK;=38Y! 7<A8!
;<A6!53!83;!7:8;!;3!:KKAI;!:85!K38FG38;!;<A=G!7A:C8A99A9D!;<A6!IH;!
38! :! F:E9A! FG38;! :85! :K;9! :9! ;<3H><! 9HIAG=3G?! #HK<!IA3IEA! :K;H:EE6!
;<=8C!;<A6!:GA!9HIAG=3G!;3!3;<AG9!4AK:H9A!;<A6!<:JA!83;!EA:G8A5!;3!
:KKAI;! ;<=8>9! :9! ;<A6! :GAD! :85! <:JA! 5A8=A5! ;<AB?! $! 9A89A! 3F!
9HIAG=3G=;6!=9!E=CA!:!<3H9A!3F!K:G59!;<:;!K:8!KGHB4EA!=8;3!AB3;=38:E!
GA:K;=J=;6!:;!;<A!;3HK<!3F!:!F=8>AG?!!
!
-F! ;<A! 9;3G6! =9! 8AJAG! =8JA9;=>:;A5D! 63HG! 7<3EA! E=FA! =9! E=JA5! 38! ;<A!
:99HBI;=38! ;<:;! ;<A! 9;3G6! =9! GA:ED! :85! ;<:;! 63HG! <A:G;D! 63HG! 93HED!
8AA5! ;3! 4A! IG3;AK;A5?! MH;! ;<:;! :99HBI;=38! =9! :K;H:EE6! :! 5A8=:E! 3F!
63HG!<A:G;!:85!63HG!93HE?!!
!
(A8=:E!:G=9A9!FG3B!;<A!4AE=AF!;<:;!63H!K:8!4A!<:GBA5D!:85!;<AGAF3GA!
38A! 5AFA859! :85! 9<=AE59! ;<A! <A:G;! 46! KE39=8>! =;! 5378?! -;! =9! ;<A!
5AE=K:K6! :85! 9A89=;=J=;6! 3F! 3HG! <A:G;9! ;<:;! 7A! ;G6! ;3! IG3;AK;?! )A!
<:JA!:EE! FAE;!<HG;!:85!<:GBA5!46!3;<AG9?!)A!<:JA!:EE! FAE;!4E379!38!
;<A! <A:G;D! :85! 93BA! <:JA! AJA8! FAE;! ;<A6! <:JA! <:5! ;<A=G! <A:G;9!
4G3CA8?!)<A8!7A!KE39A!5378!3G!4H=E5!7:EE9!3G!4:GG=AG9D!7A!4AE=AJA!
;<:;! 7A! K:8! A9K:IA! ;<=9! I:=8! FG3B! 4A=8>! FAE;! :>:=8?! ,3;<=8>! =9!
FHG;<AG! FG3B! ;<A! ;GH;<?! -;! =9! =8! ;<A! :K;H:E! :K;! 3F! KE39=8>! 5378! ;<A!
<A:G;!;<:;!7A!AUIAG=A8KA!3HG!>GA:;A9;!9HFFAG=8>?!)A!CAAI!3HG9AEJA9!
FG3B!FHEE6!E3J=8>!3HG9AEJA9D!:85!=8!;HG8!3;<AG9?!!
!
-8!;<=9!73GE5D!AJAG6;<=8>!=9!5=:BA;G=K:EE6!3II39A5!;3!;<A!@GH;<?!)A!
4AE=AJA! 7A! K:8! 4A! <:GBA5D! :85! <:G5A8! 3HG! <A:G;9! =8! IG3;AK;=38D!
38E6!;3!5=9K3JAG!;<:;!;<=9!-#!;<A!K:H9A!F3G!3HG!I:=8?!)<A8!;<A!<A:G;!
=9!KE39A5!FG3B!;<A!FA:G!3F!4A=8>!<HG;D!38A!K:883;!A8>:>A!=8!E=FA!FHEE6!
3G!E=JA!=8!;GH;<!3G!93HEFHE!FAAE=8>9?!!
!
$83;<AG!9;G:;A>6! ;3!IG3;AK;!H9! FG3B!FAAE=8>!<:GBA5! =9! ;3!5=JA! =8;3!
3HG! 378! =88AG!73GE5D! :! 9:FA! IE:KA! ;3! <=5AD! ;3! CAAI! ;<A! 9H9IAK;A5!
<:GB!3H;9=5A!3F!H9?!)A!A9K:IA!=8;3!:8!=93E:;A5!I:G;!3F!3HG9AEJA9!:85!
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9<H;! 3H;! GAE:;=8>!7=;<! 3;<AG9D! 5=9:IIA:G=8>! FG3B!A8>:>=8>?! -;! =9! =8!
;<A!:K;H:E!A8>:>ABA8;!:85!FHEE!I:G;=K=I:;=38!=8!/=FAD!;<A!AB4G:KA!3F!
E=FAD!7<AGA!38A!F=859!;<A=G!7<3EA8A99!:85!E=4AG:;=38?!@3!;<G37!3IA8!
;<A!9<H;;AG9!3F! ;<A!<A:G;! =9! ;3!JHE8AG:4E6D!6A;!I37AGFHEE6D!AB4G:KA!
:EE!I:G;9!=8!;<A!C837=8>!;<:;!E3JA!K:883;!4A!<:GBA5?!!
!
%38FA99=38!=9!:!4=>!I:G;!3F!;<=9?!%38FA99=8>!3HG!F:HE;9!:85!FE:79D!3HG!
;A85AG!4H;!:8>G6!:85!FA:GFHE!AB3;=389D!:EE379!H9!;3!AB4G:KA!;<ABD!
:85! 4G=8>! ;<AB! ;3! .35D! 38KA! FAE;D! 93! 7A! K:8! GAKA=JA! (=J=8A! /3JA?!
%38FA99=38!:85! =;9!BA:89D!GAIA8;:8KAD!3KKHG9!7<A8!63H!C837!63H!
<:JA! 538A! 93BA;<=8>! 3H;! 3F! :E=>8BA8;!7=;<! ;GH;<! :85! E3JAD!7<A8!
63H!<:JA!5A8=A5! E3JAD!:85!63H!<38A9;E6!K38FA99! =;! ;3!63HG9AEFD!:85!
;<39A!K38KAG8A5?!-8!;<=9!:K;=38D!63H!93H85!:!K:EE!;3!GAL>:;<AG!:EE!;<A!
9K:;;AGA5D! FG:>BA8;A5!I:G;9! 3F! 63HG9AEF! 4:KC! =8;3! ;<A! 38A! J3=KA! 3F!
;<A!93HED!;<A!9;=EE!9B:EE!J3=KA!7=;<=8!;<:;!K:8!;<A8!A9;:4E=9<!:!B3GA!
=8;=B:;A!:85!KE39AG!GAE:;=8>!7=;<!.35?!!
!
(A8=:E! =9! ;<A! :K;=38!3F! GAFH9=8>! ;<A!5A9=GA9! 3F! E3JA?!@<A!B=85!B:6!
;AEE!63H!;<:;! E3JA!=9!83;!;GHAD! =9!7A:CD! =9!:!5GA:BD!:!B6;<?!(A8=:E! =9!
:E93! :!I96K<3E3>=K:E! F:=EHGA! ;3! :KC837EA5>A! :8!H8:KKAI;:4EA! ;GH;<!
3G!AB3;=38D!:85!=9!H9A5!:9!:!5AFA89A!BAK<:8=9B!;3!IG3;AK;!38A9AEF!
FG3B! ;<A! I:=8! ;<:;!7=EE! :G=9A! =F! =;! =9! :5B=;;A5?! $8! =8<AGA8;! <HB:8!
;A85A8K6!=9!;3!:J3=5!I:=8D!:85!;<AGAF3GA!4H=E5!7:EE9!3F!5A8=:E!=8!;<A!
B=85! KGA:;=8>! 9A>GA>:;A5! 43UA9?! @<=9! =9! :! F:J3HG=;A! ;33E! 3F! B=85!
K38;G3E!;AK<8=cHA9D! ;3!KGA:;A!7:EE9! =8!;<A!B=85!;<:;!;<A8!:EE37!;<A!
9H4NAK;!;3!4A!K38;G3EEA5!:85!B:8=IHE:;A5D!:9!;<A6!<:JA!83!K389K=3H9!
C837=8>!3F!;<A!7:EE?!!
!
(A8=:E! =9! ;<A! K38;G:5=K;=38! :85! 8A>:;=38! 3F! ;GH;<?! -;! =9! ;<A!
5=99A8;=8>D!9;H443G8!J3=KA!7=;<=8!;<:;!GAFH9A9!;3!:KKAI;!:!;GH;<D!3G!
;:CA! :K;=38!HI38! =;D! AJA8!7<A8! =;! C8379! =;! =9! ;GHA?! @<A! 93F;D! 9B:EE!
J3=KA!3F! E3JA! =9! ;<AGAD! NH9;!7:=;=8>! F3G!63H?!(A8=:E! =9! ;<A!J3=KA!:85!
:K;=38!;<:;!7=;<<3E59!;<A!:KKAI;=8>D!:85!;<A!>=J=8>!3F!E3JA!;3!3;<AG9!
:85! 9AEFD! ;HG8=8>! 5378! ;<A! 3II3G;H8=;=A9! ;3! 9<:GA! :85! AB4G:KA!
3;<AG9D! :85! ;<A! E39;! I:G;9! 3F! 38A9! 378! 9AEF?! (A8=:E! 9;HFF9! 5378D!
=>83GA9D! F=><;9! :>:=89;D! GA9=9;9! :85! GH89! :7:6! FG3B! ;<A! J3=KA! 3F!
;GH;<D! B:9C=8>! =;! =8! B:86! 7:69D! :85! IG3NAK;=8>! :85! NH5>=8>!
3H;7:G59!;3!IGAJA8;!;<A!GAKAI;=38!3F!;GH;<!FG3B!3KKHGG=8>?!!!
!
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(A8=:E! K:8! 38E6! 4A! GABA5=A5! 46! JHE8AG:4=E=;6?! PG3;AK;=38! =9!
5=993EJA5! ;<G3H><! ;G:89I:GA8K6D! :85! 5AKA=;! 3G! K3JAG=8>! HI! =9!
GABA5=A5! 46! 5=9KE39=8>! :EED! :85! K38FA99=8>! <38A9;E6?! @3! A9K:IA! 3G!
=>83GA!:!I:=8FHE!=88AG!9=;H:;=38!46!7:EC=8>!:7:6!3G!9;:6=8>!9=EA8;!=9!
GABA5=A5!46!K3BB=;;=8>!;3!;<A!;GH;<D!:85!9;:6=8>!=8!;<A!F=GA!3F!;<A!
I:=8?! 'JA8! =F! 63H! 53! 83;! C837! 7<:;! ;<A! ;GH;<! =9D! 9;:6! 7=;<! ;<A!
9=;H:;=38!;3!AUIE3GAD!=8JA9;=>:;A!:85!H8K3JAG!7<:;!E=A9!4A<=85!=;D!")#
=$++&'#-,$+#!+#+$Z&(?!!
!
@<A!<A:G;!93HE! =9! ;<A!GA:E!63HD! ;<A! E=J=8>D! FAAE=8>D!I:99=38:;A!<A:G;?!
/3JA!FG3B!.35!K:883;!FE37!=8;3!H9!7<=EA!7A!:GA!9<H;;=8>!5378!3HG!
378! 93HE?! @<=9! 9<H;;=8>! 5378! 3KKHG9! 4AK:H9A!7A! :GA! 9AEAK;=JA! =8!
3HG! AB3;=38:E! AUIAG=A8KA?! )A! K<339A! ;3! :J3=5! E=J=8>! =8! ;GH;<! =8!
3G5AG! ;3! :J3=5! :8! AB3;=38?! )A! :GA! =8FEHA8KA5! 46! 3;<AG! IA3IEAT9!
3I=8=389D! :85! :J3=5! ;AEE=8>! ;<A! ;GH;<?! )A! E=JA! =8! 3HG! :55=K;=389D!
9AA=8>!3HG!IG34EAB9!:9!KGA:;A5!46!3;<AG9?!)A!:GA!8HB4!;3!B:86!3F!
3HG!AB3;=389D!:85!E=JA!=8!3HG!E3>=K:E!B=85?!)A!<:JA!;3!7A=><!HI!;<A!
K3BIA;=8>!AB3;=389!3F!3;<AG9?0"!!
!
4J(WL(M!'[N!3'[S!'RR[NT!PZJ(!W'[!RZ''TJ!K'!$J(W!W'[N]!!

@GHA!AB3;=38:E!K385=;=38!!
@GHA!I:99=389!:85!5A9=GA9!!
(AAIA9;!93HE!5A9=GA9!F3G!.35!
$85!K<339A!;3!9<H;5378!<37!7A!FAAED!=8!:86!9=;H:;=38!
!
)<A8!7A! :GA! =8! 5A8=:ED!7A! <:JA! I<69=K:E! I:=8! :85! 5=9A:9A! =8! 3HG!
E=JA9?! P<69=K:E! I:=8! =8! 3HG! 4356! ;AEE9! H9! 7A! :GA! 5A86=8>! 3HG!
AB3;=38:E! AUIAG=A8KA?!)<A8!7A! :GA! =8! 5A8=:ED!7A! <:JA! AB3;=38:E!
I:=8! =8!3HG! E=JA9?!'B3;=38:E!I:=8! =9! ;<A!GA9HE;!3F!3HG!83;!:KKAI;=8>!
(=J=8A!@GH;<D!83;! E=J=8>!=8!<:GB386!7=;<!/3JA?!)<A8!7A!5A86!3HG!
93HE9!73H859!:85!.35D!/=FA!4G=8>9!63H! ;<A! 9:BA!AJA8;9D! 3JAG! :85!
3JAG!:>:=8D!7=;<!5=FFAGA8;!IA3IEAD!7=;<!63HG!K<=E5GA8`IA;9D! FG=A859D!
E3JAG9D!3JAG!:85!3JAG!:>:=8?!!
!!
=ZJ(!W'[! #NJ! L(!$J(L#S^! W'[!Z#VJ! #$$LRKL'(T! KZ#K! W'[! R#(('K!

TJJ%!K'!MJK!NL$!'Q]!

#AUD!F335D!:EK3<3ED!5GH>9D!9B3C=8>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0"!$b!O=EEAGD!777?5=J=8A;GH;<?K3B!



!"0[!

'B3;=389!GA>:G5=8>!I<69=K:E!:99A;9W!B38A6D!<3H9AD!:85!IG3IAG;=A9!!
'B3;=389!GA>:G5=8>!GAE:;=389<=I9W!F:B=E6D!I:GA8;9D!K<=E5GA8D!FG=A859D!
I:G;8AG9!IGA9A8;!:85!I:9;D!4H9=8A99!I:G;8AG9!!
'B3;=389! GA>:G5=8>! 9AUH:E=;6W! H8FHEF=EEA5! 9AUH:E! IEA:9HGA9D!
F:8;:9=A9!:85!5A9=GA9D!J36AHG=9BD!9AUH:E!<:GBD!:85!9AUH:E!:8>AG!!
'B3;=38:E!:55=K;=389W!:!8AA5!;3!4A!<A:G5D!8AA5!;3!4A!83;=KA5D!8AA5!
;3!4A!E3JA5D!8AA5!;3!4A!9IAK=:ED!8AA5!;3!4A!H9AFHED!8AA5!;3!4A!4H96!L!
:86!8AA5!:;!:EE?!!!!
'B3;=389! GA>:G5=8>! I37AG! t! K38;G3EW! 83;! 7:8;=8>! ;3! FAAE!
I37AGEA99D!4A=8>!:!K38;G3E!FGA:CD!7:8;=8>!;3!K38;G3E!IA3IEA!!
'B3;=389!3F!9AEFL<:GBW!9H=K=5AD!GAKCEA998A99D!:5JAG9A!G=9C!;:C=8>!!
'B3;=389!3F!5=9=EEH9=38BA8;W!5=9=EEH9=38BA8;!7=;<! E3JAD!<:II=8A99D!
IA3IEA!!
'B3;=389! GA>:G5=8>! <:J=8>! :! 9A89A! 3F! IHGI39AW! -! :B! 83;<=8>! =F! -!
K:883;!e!!
!
$55=K;=389! IG3J=5A! 63H! 7=;<! :8! 3II3G;H8=;6! ;3! AUIAG=A8KA! 63HG!
>GA:;A9;! FA:G9D! :9! =8! :55=K;=38! 63H! 5G=JA! :7:6! ;<A! ;<=8>9! ;<:;! 63H!
<3E5!B39;! 5A:G?! %E3:CA5! =8! 5A8=:ED! ;<A! >=F;9! 3F! :55=K;=389! :GA! ;<:;!
837! 63H! K:8! 9AA! 63HG! >GA:;A9;! FA:G9D! :85! =5A8;=F6! ;<:;!7<=K<! 63H!
<:JA!:!K<:G>A!38?00!!
!
'U;AG8:E!;33E9!3F!5A8=:E!=8KEH5A!:86;<=8>!;<:;!=9!3H;9=5A!3F!63HG9AEF!
;<:;!63H!H9A!;3!GH8!:7:6!FG3B!63HG!AB3;=389?!$86;<=8>!;<:;!;:CA9!
63H!:7:6!FG3B!63HG!;GHA!FAAE=8>9D!:85!KGA:;A9!:!F=K;=;=3H9!IAG938:E!
9;:;AD!E=CA!K<339=8>!IEA:9HGA!AUIAG=A8KA9!7<A8!63HG!93HE!=9!=8!I:=8D!
K<339=8>!;3!4H96!63HG9AEF!;3!9;:6!:7:6!FG3B!I:=8D!K<339=8>!;3!9<H;!
5378! 63HG9AEF! g>3! =8;3! 5AIGA99=38D! :I:;<6! 3G! :86! 3F! ;<A! 3;<AG!
AB3;=389! :I:G;! FG3B! >G=AFD! 9:58A99! :85! 9<:BAh! ;3! >A;! :7:6! FG3B!
I:=8D!:85!K<339=8>!;3!=8;AEEAK;H:E=dA!3HG9AEJA9!:7:6!FG3B!I:=8?!!!
!
-8;AG8:E! ;33E9! 3F! 5A8=:E! =8KEH5A! :;;=;H5A9D! 4AE=AF9D! =8;AG8:E!
:G>HBA8;9! :85! G:;=38:E=d:;=389! 63H! H9A! ;3! CAAI! 63H! :7:6! FG3B!
63HG!AB3;=389?!)A!5A86!7A!<:JA!;<A!H85AGE6=8>!AB3;=38D!:85!9;:6!
38!;<A!9HGF:KA!AB3;=38D!9HK<!:9!:8>AGD!FA:GD!A8J6!:85!GA9A8;BA8;?!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
00!@<A![!'99A8A!O=GG3G9!3F!&AE:;=389<=I!
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@<A9A!:GA!:EE!H8K389K=3H9! K<3=KA9! ;3!5A86!:85! GH8!:7:6! FG3B! ;<A!
JHE8AG:4EAD! <HB4E=8>D! GA:E! gK:H9:Eh! AB3;=38! H85AG8A:;<! 63H! :GA!
;G6=8>! ;3!83;! FAAED! GH8!:7:6! FG3BD!5=9;G:K;!63HG9AEF! FG3BD!:85!<=5A!
FG3B?! /=CA! 93F;! I=8C! FEA9<! 837! AUI39A5D! 7A! ;G6! :85! <=5A! 3HG!
JHE8AG:4=E=;=A9!H85AG!3HG!:GB3HGA5!AU;AG=3G9!:85!KEAJAG!B=859?!!
!
@3! FAAE! ;<A! GA:E! AB3;=38! =9! ;3!4AK3BA!I37AGEA99! !"# +,&# &E&(#)4# +,&#
=!".D!7<=K<!=9!7<6!7A!;G6!AJAG6!3;<AG!GA93G;!G:;<AG!;<:8!FAAE=8>!=;?!
ZAAE=8>!;<=9!I37AGEA998A99!FHEE6!:85!9HGGA85AG=8>!;3!=;!=9!:!>:;A7:6!
;3!3IA8!;<A!<A:G;D!:9!=;!4G=8>9!;<A!B=85!=8;3!=;9!G=><;FHE!I39=;=38!:9!
9AGJ:8;!G:;<AG!;<:8!B:9;AG!:85!K38;G3EEAG?!!
!
f3H! K:883;! 4A! K38;G3EEA5! H8EA99! 63H! :GA! =8! 5A8=:E! 3F! :8! AB3;=38!
7=;<=8! 63H?! )A! :GA! H9H:EE6! K38;G3EEA5! ;<G3H><! 3HG! AB3;=389! :85!
3HG! 5A8=:E! 3F! ;<AB?! -8! >=J=8>! HI! K38;G3ED! 7A! K:8! FAAE! I37AGEA99D!
:EE37=8>! ;<=8>9! ;3!4A! :9! ;<A6! :GA?! -;! =9! :;! ;<=9!B3BA8;!7A! K:8! 9AA!
3HG!K:H9:E!73H85A5!AB3;=38?!!
!
)<:;!:GA!63H!;G6=8>!;3!GH8!:7:6!FG3Bi!*8E6!63HG9AEFD!63HG!93HE!:85!
(=J=8A!/3JA?!,37D!;<:;T9!:!4=;!I3=8;EA99!=98T;!=;i!MH;!6A9D!7A!:EE!53!=;?!
bH9;!;G6!:85!53!=;!EA99!3F!;<A!;=BA?!!
!



!"0]!

2BH-&+2!!
!
)<A8!-!:B!83;!5A86=8>D! -!:E7:69!:5B=;!;3!3;<AG9!:85!B69AEF!7<:;!
AB3;=389! -! <:JA! 7=;<=8! BAD! 83! B:;;AG! <37! 3;<AG9! KG=;=K=dA?! -! :B!
:E7:69!;GH;<FHED!:85!-!8AJAG!:J3=5!;AEE=8>!;<A!;GH;<!=8!:86!9=;H:;=38!
83!B:;;AG!7<:;!;<A!GA9HE;?!-!:B!:E7:69!<38A9;!7=;<!.35!:85!B69AEF!
:43H;!B6!FE:79D!:85!-!8AJAG!NH9;=F6!;<AB!;3!3;<AG9!3G!B69AEF?!!
!
(3! -!5A9=GA! ;3!4A! ;<A!IAG938! -! ;GHE6!:B! =89=5AD!83!B:;;AG!<37!4:5!
;<:;!E33C9!;3!3;<AG9i!!
(3!-!5A9=GA!;GH;<!$@!$//!%*#@#D!83!B:;;AG!7<:;!;<A!IG=KA!B:6!9AAB!
;3!4Ai!!
(3! -! 5A9=GA! I:99=38:;AE6! ;3! (*!7<:;! -! FAAE! :85! C837! ;3! 4A! @GHAD!
G:;<AG!;<:8!NH9;!E=9;A8!;3!=;i!!
(3! -!3F;A8!9<G=8C!:7:6! FG3B!IAG938:E! ;GH;<D!:85!B=9GAIGA9A8;!B6!
;GHA!FAAE=8>9!=8!B6!:K;=389!7=;<!3;<AG9i01!!
!
(A8=:E! =9! GABA5=A5! 46! AB4G:KA?! 'B4G:KA! F=G9;! :G=9A9! 46!
:KC837EA5>=8>! :85! :5B=;;=8>! ;<:;! ;<AGA! =9! 93BA;<=8>! 63H! <:JA!
5A8=A5D!93BA;<=8>!63H!<:JA!<=55A8!:85!KE3:CA5D!9;HFFA5!H85AG!;<A!
K:GIA;?!@<=9! ;:CA9!<HB=E=;6?!@<A!8AU;!9;AI!K:8!4A!:!KAG;:=8! F3GB!3F!
GA9=>8:;=38D! :! 5AAI! <A:G;FAE;! 9=><! :85! 5G3II=8>! 5378! 3H;! 3F! ;<A!
53B=8:8KA! 3F! ;<A! B=85! =8;3! ;<A! ;A85AG! <A:G;?! @<=9! =9! ;<A! B=85!
GA9=>8=8>!=;9AEF!;3!;<A!F:K;!=;!K:883;!7=8D!:85!;<:;!FAAE=8>!=;!;<G3H><!
;<A!<A:G;!=9!;<A!38E6!7:6!3H;?!VHB=E=;6!=9!;<A!E:9;!;<=8>!;<A!B=85!=8!
5A8=:E!7=9<A9!;3!A8;AGD!<A8KA!;<A!GA9=>8:;=38?!!
!
'B4G:KA! BA:89! ;3! <3E5! :! I:G;! 3F! 63HG! 378! 93HE! KE39AE6! =8! 63HG!
:GB9D!;3!=8KEH5A!3G!K38;:=8!=;!:9!:!J:EH:4EA!I:G;!3F!63HD!9HII3G;=8>!=;!
7=EE=8>E6?! -;9!3G=>=8! FG3B!O=55EA!'8>E=9<! =9! =8!;<A!9A89A!3F!A8K=GKEAD!
9HGG3H85D!A8KE39AD!AB4G:KA?!'B4G:KA!=9!7<A8!7A!;:CAD!<3E5D!K:GA99!
:85!A8F3E5!;<:;!I:G;!3F!63H!;<:;!<:9!4AA8!EAF;!3H;D!7AEK3B=8>!=;!7=;<!
3IA8!:GB9D!:85!AB4356=8>!;<:;!:9IAK;!FHEE6D!7=;<3H;!<3E5=8>!4:KCD!
FHEE6!:KKAI;=8>!=;!:9!:!I:G;!3F!63H?!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
01!$b!O=EEAGD!777?5=J=8A;GH;<?K3B!
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$EE37:8KA!9;:G;9!;3!9A;;EA!=8;3!63HG!E=FA!7<A8!63H!GA:E=dA!63H!<:JA!
83!K38;G3E!3JAG!63HG!E=FAD!:85!=8!F:K;!63H!8AJAG!<:5!:86!K38;G3E!3JAG!
7<:;! =9!<:IIA8=8>!G=><;!837?!$EE! GA9=9;:8KA!:85! NH5>BA8;!:G=9A! =8!
:EE37:8KA!;3!4A!9AA8D!:85!:KKAI;A5?!f3H!9AA!63HG9AEFD!:85!4A>=8!;3!
9HGGA85AG!7<3! 63H! ;<3H><;! 63H!7AGA! :85!7<:;! 63H! ;<3H><;! 63H!
7:8;A5D!=8;3!7<:;!:K;H:EE6!=9?!@<=9!=9!7<A8!63H!GAKA=JA?!!
!
-8!:EE37:8KA!63H!K3BA!;3!9AA!;<A!;GH;<!:43H;!63HG9AEFD!63HG!I:=89D!
63HG!I:;;AG89! :85!63HG!JA=E9Y! 63H!:EE37! ;<A!I:=8D! ;<A! 9:58A99D! ;<A!
:8>AGD!;<A!>G=AFD!:85!;<A!H873G;<=8A99!;3!4H44EA!HI!:85!4A!=8!63HD!
9=BIE6!;3!4A!IGA9A8;?!-8!;<=9!AUIGA99=8>!E=A9!;<A!GAJA:E=8>!3F!;<A!E=A?!
-8!:EE37:8KA!7A!3IA8!;<A!533G!3F!3HG!<A:G;!;3!4A!;3HK<A5D!:85!=8!:!
FAE;! 9A89A! ^>=JA!7:6T! ;3! ;<=9! FAAE=8>!3F! E3JAD! 93F;A8=8>!7<:;! =9! G=>=5!
7=;<=8!B3GA!:85!B3GA!GA:5=E6D!:85!A:9=E6D! ;<A!B3GA!7A!IG:K;=KA!=;?!
@<=9! 5AAID! 93F;D! =88AGB39;! FAAE=8>D! ;<A9A! I:8>9! 3F! 9:58A99! :;! 3HG!
378! 9AEFLK<39A8! 9AI:G:;=389D! GAJA:E9! 3HG! 5AAIA9;! <A:G;T9! 5A9=GA9D!
3HG!5AAIA9;!E38>=8>9D!7<=K<!=9!;3!BAG>A!7=;<!.35?!!
!
$EE37:8KA! =9! ;<A! 3IA8! AUIGA99=8>D! ;<A! G:5=K:EE6! <38A9;!
:KC837EA5>BA8;! 3F! 7<:;! 63H! 0&*!&6&! B:6! B:CA! 63H! E33C! 9B:EED!
9;HI=5D!9=EE6!3G!7A:CD!C837=8>!;<:;!;<=9!:EE37:8KAD!;<=9!;GHA!9;GA8>;<!
3F! <HB=E=;6D! 7=EE! A8:4EA! 63H! ;3! E3JA! B3GA?! $EE37:8KA! 7A:JA9!
;3>A;<AGD! =8! :8!H84G3CA8! K<:=8D! :EE! I:G;9!3F!38A9AEFD! :EE! 63HG!B:86!
F:KA9D! 73H85A5! K<:G:K;AG9! :85! 93HE! FG:>BA8;9D! =8;3! :! H8=F6=8>!
;<GA:5!3F!/3JA?!!
!
$85! ;<=9D! B6! FG=A859D! EA:59! ;3! $KKAI;:8KA?! $KKAI;:8KA! =9! ;<A!
HE;=B:;A!=8=;=:;=38?!-;!BAE;9!:85!93F;A89!:EE!<:G58A99!=8;3!;<A!;GH;<!3F!
7<:;!63H!<:JA!4AA8!KGA:;A5!;3!4A?!$KKAI;:8KA!=9!;<A!93F;!3IA88A99!
;<:;!:EE379!:EE!AB3;=389! ;37:G59!:86;<=8>D!3G!:8638A?! -;!:EE379!:EE!
AUIGA99=38! ;3! 9=BIE6!4A!7<:;! =;! =9?!$EE37:8KA! EA:59! ;3!:KKAI;:8KAD!
:85!:KKAI;:8KA!3IA89!;<A!<A:G;!;3!AB4G:KA!7<:;AJAG!=9!IGA9A8;A5!
;3!63H?!!
!
$KKAI;:8KA! =9! :! I:99=JA! 9;:;AD! 7<AGA:9! AB4G:KA! K:8! :E93! 4A! :8!
:K;=38D! :!B3J=8>! F3G7:G5! ;3! :! IAG938D! 9=;H:;=38D! 3G! :9IAK;! 3F! 63H?!
'B4G:KA! 4G=8>9! =8;3! 63H! 7<:;AJAG! IAG938! 3G! ;<=8>! 63H! F=85!
H8:KKAI;:4EAD! 7<:;AJAG! ;HG89! 63H! 3FFD! :85! ;<A8! AU;A859! ;<=9!
A8F3E5=8>! 3H;! ;37:G59! ;<A! IAG938D! =5A:D! 3G! AJA8;?! 'B4G:KA! ;:CA9!
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7<:;AJAG!63H!FAAE!=9!H8:KKAI;:4EAD!:85!4G=8>9!;<:;!J=4G:;=38!3F!;<A!
H8:KKAI;:4EA! =89=5A! 63HG! <A:G;?! -;! ;<A8! B3JA9! 63HG! <A:G;! ;3!
A8JAE3ID!AB4G:KA!:85!AU;A85!=;9AEF!=8;3!;<:;!J=4G:;=38?!!
!
(3! ;<=9! 837?! )<:;! =9! <:IIA8=8>! =8! 63HG! E=FA! G=><;! 837! ;<:;! 63H!
K:883;!9;:85i!)<:;!53!63H! F=85!;3;:EE6!H8:KKAI;:4EA! =8! ;<A!73GE5D!
=8! 63HG! GAE:;=389<=I9D! :85! =8! 63HG9AEFi! )<:;! ;HG89! 63H! 3FFD! 7<:;!
GAIAE9!63HD!7<:;!B:CA9!63H!GH8!:7:6!FG3B!=;i!)<:;!53!63H!FA:G!3G!
<:;Ai!)<:;!=9!;<A!E:9;!;<=8>!63H!73HE5!53!=8!;<A!73GE5i!)<:;!=9!;<A!
B39;! H8:KKAI;:4EA! :K;=38D! ;<3H><;D! 3G!73G59! ;<:;! 63H!73HE5! AJAG!
9:6D!;<=8C!3G!53i!!
!
,:BA!F=JA!;<=8>9?!)G=;A!;<AB!5378D!=8!5A;:=ED!:85!IE:KA!;<A!I:IAG!=8!
FG38;!3F!63H?!-F!63H!<:JA!B3GA!;<:8!F=JAD!;<A8!7G=;A!;<AB!5378Y!=8!
F:K;D!7G=;A!5378!:9!B:86!:9!63H!K:8!FAAE?!!
!
@<A! 4356! K:GG=A9! BAB3G6! :85! 7=953BD! :85! 46! ;:C=8>! KAG;:=8!
I39;HGA9D!7A! <:JA! CA69! ;3! H8E3KC! KAG;:=8! cH:E=;=A9! :85! :9IAK;9! 3F!
63HG!(=J=8A!8:;HGA?!#=;!837D!:85!AB4356! ;<=9!I39;HGA?!$EE37!63HG!
:GB9!;3!5G3I!;3!63HG!9=5A9!:85!AU;A85!63HG!3IA8!:85!93F;E6!KHIIA5!
I:EB9?!!!
!
V3E5!;<A9A!F=JA!H8:KKAI;:4EA!;<=8>9!3G!IA3IEA!4A;7AA8!63HG!I:EB9!
:85! <A:G;D! :85! 4GA:;<A?! -B:>=8A! ;<A! BAB3G6D! ;<A! E:9;! ;=BA! 63H!
GA:EE6!FAE;!;<=9!AB3;=38D!;<A!IA3IEA!:G3H85!63HD!;<A!IE:KAD!7<:;!7:9!
<:IIA8=8>!7=;<=8!63H?!,37!4GA:;<A! =;!5AAIE6! =8;3!63HG!I:EB9!:85!
<A:G;?! (3! ;<=9! F=JA! ;=BA9?! ,3! B:;;AG! 7<:;! GA9=9;:8KA! 63H! FAAED!
4GA:;<A!=;!5AAIE6!=8;3!63HG!<A:G;!F=JA!;=BA9D!:85!<3E5!=;!;<AGA?!$EE37!
;<A!I39;HGA!;3!4GA:;<A!63H?!!
!
'B4G:KA!=;?!)<:;!<:IIA89!7=;<=8!63Hi!#=BIE6!83;=KA?!,37!GAIA:;!=;!
F3G! :EE! F=JAD! 3G! B3GA?! &AIA:;! ;<=9! 7<A8AJAGD! :85! 7<AGAJAG! ;<A9A!
FAAE=8>9!:G=9AD!4A!=;!=8!;<A!K:GD!:;!5=88AGD!9IA:C=8>!;3!93BA38AD!3G!:;!
<3BA?!!
!
$83;<AG! 7:6! ;3! AB4G:KA! =9! ;3! :K;H:EE6! BAA;! ;<A! IAG938! 63H! F=85!
B39;!H8:KKAI;:4EA?!/33C! =8;3! ;<A=G!A6A9D! :85!I<69=K:EE6!<H>! ;<AB?!
)<=E9;! <H>>=8>! ;<ABD! F3KH9! 38! 63HG! <A:G;D! :85! 4GA:;<A! =8! ;<A!
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cH:E=;6! 63H! F=85!B39;! H8:KKAI;:4EA! :43H;! ;<AB?! @<=9! IAG938! =9! =8!
F:K;!38A!3F!63HG!>GA:;A9;!;A:K<AG9!38!E3JA?!!
!
)<A8!63H!AB4G:KAD!63H!7AEK3BA!E=FAD!:EE!3F! =;D!:85!A8>:>A!7=;<!:EE!
3F!;<A!E=FA!FE37D!3IA8=8>!63HG9AEF!B3GA!;3!(=J=8A!/3JAD!;<A!HE;=B:;A!
GA9;=8>! IE:KA! F3G! ;<A! <A:G;?! /3JA! :85! ;GH;<! AB4G:KA9D! :85! :KKAI;9!
7<:;!-#!<:IIA8=8>!=8!:86!B3BA8;!;3;:EE6?!-8!AB4G:KAD!38A!4G=8>9!:!
I:G;! 3F! 63H! =8;3! 63HG! 378!<A:G;D! FAAE9! ;<A! ;GH;<! 3F!7<:;! =;! =9D! :85!
;<A8!>=JA9!=;!7<:;!=;!8AA59!=8!;<:;!B3BA8;?!!
!
-8!;<A!5AAIA9;!AB4G:KAD!38A!4G=8>9!;<A!IE:8A;D!:85!;<A!9HFFAG=8>9!3F!
:EE! <HB:89D! =8;3! ;<A! <A:G;?! @<AGA! =9! 83;<=8>! ;<:;! =9! 9=8>EA5! 3H;! :9!
7G38>D!H8:KKAI;:4EAD!3G!H873G;<6!3F!:KKAI;=8>!:85!AB4G:K=8>?!ZAAE!
;<=9!837?!!
!
@3!<:JA!3HG!FG=A859!:85!E3JA5!38A9!5A86!H9!=9!I:=8FHED!4H;!=F!7A!;:CA!
=;! 5AAIAGD! =;! A8:4EA9! H9! ;3! F=85! 3HG! 378! =88AG! 93HGKA! 3F! 9;GA8>;<D!
F=GB=8>!H9!38!3HG!I:;<D! ;:C=8>!H9!5AAIAG! =8;3! ;<A!H8F3E5=8>!3F! ;<A!
=EEHB=8:;A5! <A:G;D! 7=;<! ;<A! 9;GA8>;<! :85! EA;;=8>! >3! GAcH=GA5! ;3!
9H9;:=8!E3JA?!!
(A8=:E! ;G:89F3GB9!=8;3!AB4G:KA!;<G3H><!<HB=E=;6?! bA9H9T!5AF=8=;=38!
3F!VHB=E=;6! =9!<:J=8>! :!4HG8=8>!5A9=GA! :85!7=EE=8>8A99! ;3! FAAE! :85!
AUIAG=A8KA!$//!3F!63HG!378!AB3;=389D!7<A;<AG!;<39A!AB3;=389!:GA!
I:=8FHE! 3G! IEA:9HG:4EAD! :85! <:J=8>! :! 4HG8=8>! 5A9=GA! ;3! 4A! :9! 63H!
GA:EE6!:GAD!,*@!:9!63H!<3IA!63H!:GAD!3G!:9!63H!;<=8C!63H!:GA!3G!7<:;!
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!
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)3H859W! -93E:;A5D! PG=5AD! %H;! 3FFD! %3E5D! (A;:K<A5D! V:G5D! +8FAAE=8>D!
#HIAG=3GD!-8FAG=3GD!#E3;<!
M:EB9W!&A:K<!3H;D!VHB=E=;6D!ZAAE!(AAIE6D!%388AK;D!&AE:;AD!'B3;=38:E!
MGA:C5378!
!

#AI:G:;=38! =9! :8! =88AG!:85!3H;AG!B3JABA8;!7<AGA!7A!5A;:K<D! KH;!
3FF! :85! 9;3I! FAAE=8>?! -93E:;=38! =9! ;<A! >GA:;A9;! IG3;AK;=38! FG3B! ;<A!
93HET9!73H859!:85!4A:H;=A9D!:9!=;!BA:89!7A!53!83;!>A;!<HG;D!KGA:;=8>!
:!43U!7=;<=8!3HG9AEJA9D!:!K3BI:G;BA8;!=8!3HG!B=859D!:!K:9;EA!=8!;<A!
KE3H59D!:!IE:KA!7<AGA!7A!K:8!J=A7!K33EE6D!34NAK;=JAE6D!=8;AEEAK;H:EE6!
:85! F:E9AE6D! AJAG6;<=8>! FG3B!:! 9:FA!5=9;:8KA!7=;<3H;!<:J=8>! ;3! 4&&*!
:86! 3F! =;?! -93E:;=38! KH;9! 3FF! E3JA! :85! .35D! >=J=8>! :85! GAKA=J=8>?! $9!
9338!63H!IG3;AK;!63HG9AEF!FG3B!:86;<=8>D!63H!:GA!A8;AG=8>!FA:G?!!
!
ZAAE! =8;3D! G=><;! 837D! <37! 63H! IG3;AK;! 63HG9AEF! AJAG65:6! FG3B!
FAAE=8>D!:85!<37!63H!9AI:G:;A?!!
!
$9!9338!:9!63H!A8;AG! =93E:;=38!3G!:8! =8;AEEAK;H:E!5AKAI;=38!3F!63HG!
AB3;=389D! 3;<AG9! :G3H85! 63H!B:6! FAAE! =;! :9! :! IG=KCE6! 9A89:;=38! =8!
;<A! :HG=K! F=AE5! ;<:;! 9:69! kM:KC! *FFl?!)=;<!B39;! IA3IEA! ;<A! 8:;HG:E!
GA9I389A!=9!;3!53!;<A!9:BAD!:85!=;!=9!<AGA!;<:;!B:86!K:8!A8;AG!:!;6IA!
3F!I37AG!9;GH>>EA!3F!7<3!K:8!K:H9A!;<A!B39;!^<:GBT!3G!I3=8;!3H;!;<A!
B39;! AGG3G9! ;3! ;<A! 3;<AG?! )<A8! 7A! :GA! 5AKA=J=8>! 3HG9AEJA9!
=8;AEEAK;H:EE6D! IA3IEA! :G3H85! H9! K:8! FAAE! 7A! :GA! ^F:CAT! :85! F=85! =;!
<:G5!;3!K388AK;!AB3;=38:EE6!;3!H9D!FAAE=8>!7A!:GA!4A=8>!AB3;=38:EE6!
K385A9KA85=8>! ;37:G59! ;<AB?! )A! :GA! 5G:78! =8;3! =8;AEEAK;H:E!
:G>HBA8;9D!83;!H85AG9;:85=8>!3HG!AB3;=389!:85!83;!4A=8>!:4EA! ;3!
=5A8;=F6!;<AB?!!
!
$EE!^AB3;=389T!9AAB!;3!4A!K:EBD!IA:KAFHED!5A;:K<A5Y!7A!<:JA!:!^vA8L
E=CAT!5ABA:83HGD!5A9=GA9!:GA!3F;A8!83;!I:99=38:;A!3G! NH=K6D!:85!:GA!
3F;A8!G:;=38:E=9A5!:7:6?!PA3IEA!:G3H85!H9!FAAE!7A!:GA!cH=;A!<:H><;6!
:85!:GG3>:8;?!@<A!AB3;=38!3F!K385A9KA89=38!=9!3F;A8!IG3NAK;A5!FG3B!
H9!7<A8!7A!FAAE!7A!:GA!4A=8>!^E3J=8>?T!)A!:GA!I:=8FHE!;3!4A!:G3H85!
4AK:H9A!;<AGA!=9!:8!^=BIA8A;G:4EA!7:EET!:G3H85!H9?!)A!<:JA!83!;GHA!
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K3BI:99=38! A?>?! 7A! 4AE=AJA! 7A! :GA! K3BI:99=38:;A! 4H;! K:8T;!
H85AG9;:85!:83;<AGT9!;GHA!AB3;=38?!0R!
!
-F!3HG!IHGI39A!=9!;3!:J3=5!;<A!AUIAG=A8KA!3F!I:=8FHE!AB3;=38D!7A!:GA!
4A=8>!H8E3J=8>!:85!H8;GH;<FHE!;3!3HG9AEJA9!:85!3;<AG9!:85!7:EC=8>!
:7:6! FG3B! .35?! ! -93E:;=38D! 5A;:K<BA8;D! :85! ;G6=8>! ;3! ;G:89KA85!
;<=8>9! 4AF3GA! FHEE6! AB4G:K=8>! :85! AUIAG=A8K=8>! ;<ABD! BA:89! 63H!
KH;!3FF!FG3B!:!I:G;!3F!63HG9AEF?!f3H!G:;=38:E=dA!:85!B3JA!B3GA!=8;3!
;<A!<A:5D!3G!B3JA!;<A!3;<AG!7:6!:85!A85!HI!7=;<!:!9A8;=BA8;:E!:85!
H8KEA:G!IAG9IAK;=JA!38!7<:;!E3JA!:85!;GH;<!=9?!)<A8!7A!=93E:;AD!7A!
KH;! ;<A! <A:G;LB=85! K388AK;=38! 3FF! =8! =;9! ;GH;<! :85! 9AI:G:;A! FG3B!
.35D!7<3!=9!AJAG!7=EE=8>!;3!>=JA!H9!(=J=8A!/3JA!4H;!K:883;!=F!7A!53!
83;!3IA8!HI?!!
!
/3JA!8AA59!83!IG3;AK;=38?!/3JA!K:8!8AJAG!4A!<:GBA5?!ZAAE=8>!I:=8D!
:EE37=8>! ;<A!4GA:C5378D!:EE379! ;<A!8HB48A99!5AAI!7=;<=8!63H! ;3!
BAE;! :85! ;<:7?! @<AGA! :GA! :! BHE;=;H5A! 3F! 9;G:;A>=A9! 7A! <:JA!
:KcH=GA5! =8! 3G5AG! ;3! IG3;AK;! 3HG9AEJA9Y! ;3! :J3=5! H8IEA:9:8;! 3G!
3JAG7<AEB=8>!FAAE=8>9?!)A!KGA:;A!7:69!=8!7<=K<!;3!4E3KC!;<AB!3H;D!
:85!>A;!46?!-;!:K;H:EE6!;:CA9!B3GA!A8AG>6!:85!AFF3G;!;3!CAAI!;<A!E=5!
38!;<=9!<HG;D!;<:8!=;!53A9!;3!;:CA!;<A!E=5!3FF!:85!4A!FGAA?!O:=8;:=8=8>!
;<A!JA=E9!3F!9AI:G:;=38!;:CA9!:!E3;!3F!A8AG>6!;3!B:=8;:=8_!!
!
)<:;!<:IIA89!7<A8!63H!KH;!3FF!:85!=93E:;A!FG3B!I:G;!3F!63HG9AEF!3G!
:83;<AGi!!
(3!63H!FGAAdA!3JAG!:85!4AK3BA!:8!=KA!cHAA8!3G!C=8>i!!
(3!63H!GAK3>8=dA!;<A!E3JAEA99D!GH;<EA99D!<A:G;EA99!I:G;!3F!63Hi!!
V37!53!63HG!GAE:;=389<=I9!9HFFAG!FG3B!;<=9i!!
(3!63H!AUIAG=A8KA!;=BA9!3F!<:J=8>!83!AB3;=38D!4A=8>!8HB4D!<:G9<D!
BAGK=EA99D!KGHAE!:85!H8K:G=8>!;3!I:G;9!3F!63HG9AEF!:85!3;<AG9i!!
(3!63H!FAAE!9AI:G:;AD!5=FFAGA8;D!3G!9IAK=:E!K3BI:GA5!;3!3;<AG9i!
!
-8!=93E:;=38D!83;<=8>!B3JA9!63H?!f3H!4AK3BA!F=UA5!38!63HG!I39=;=38D!
:85!GAFH9A! ;3!3IA8!3G! ;GH9;?!(3H4;!:85!G=>=5=;6!4AK3BA!63HG!KE39A!
FG=A859?! @<A! 38E6!7:6! 3H;! 3F! =93E:;=38! =9! <HB=E=;6D! :85! ;<=9! K3BA9!
FG3B!:!7=EE=8>8A99!;3!:5B=;!63H!:GA!7G38>D!;<:;!;<AGA!=9!93BA;<=8>!
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<:IIA8=8>! <AGA! 7<=K<! 9<379! 63H! 93BA;<=8>! :43H;! 63HG9AEF! :85!
63HG!378!73H859D!:85!B:C=8>!:!4G:JAD!43E5!B3JA!F3G7:G5!3H;!3F!=;?!!
!
3'QKJ(!PZ#K!LT!NLML$!PLKZL(G!!

!!
@<AGA!:GA!I:G;9!3F!H9!:EE!;<:;!:GA!=93E:;A5D!KH;!3FF!:85!FG:>BA8;A5?!-;!
B:6!4A!K388AK;A5!;3!63HG!=88AG!K<=E5D!=;!B:6!4A!4AK:H9A!63H!5=5!83;!
<A:GD!H85AG9;:85!3G!GAKA=JA!I:G;!3F!63HG9AEF! ;<:;!63H!<:JA! EAF;!3H;!
H8;=E! 837?! #AA!7<AGA!63H!:GA! =BB3J:4EAD! =BIA8A;G:4EAD! F=UA5!:85!
KAG;:=8! ;<:;! 63H! :GA! G=><;D! 7<AGA! 63H! :GA! K3E5D! 9;H443G8! :85!
G=><;A3H9?!@<A9A!:GA!9=>89!;<:;!=93E:;=38!=9!IGA9A8;?!
!
'B3;=389!:GA!93HEL4:9A5!A8AG>=A9!4A=8>!AUIGA99A5!)'!5A8=A5?!)<A8!
:8! AB3;=38! 3F! :86! ;6IA! =9! AUIGA99A5! K3BIEA;AE6D! =;! 83! E38>AG!
GAB:=89! 7=;<=8! ;<A! 93HE?! @<=9! =9! ;<A! 4:9=9! 3F! F3G>=JA8A99D! 3G!
AB3;=38:E! F3G>A;;=8>D! :9! 38KA! FHEE6! FAE;! :85! AUIGA99A5D! 63HG!
AB3;=38:E! ;G:HB:! BAB3G6! 4:8C! =9! 5AEA;A5?! V37AJAGD! 7<A8!
AB3;=38! =9! 5A8=A5! =8! :86!7:6! =;! GAB:=89! :9! ^FG3dA8T! A8AG>6! =8! ;<A!
93HE!;<:;!;<A8!KGA:;A9!:;;G:K;=389!=8!E=FA!=8!3G5AG!;3!GAJA:E!=;9AEFD!:85!
HE;=B:;AE6D!7=;<!63HG!7=EE=8>8A99!:85!K<3=KAD!=;9!;GHA!K:H9A?!!!
$9!3HG!FA:G!5A8=A9!AUIAG=A8K=8>!=;9!;GHA!AB3;=389D! =;!:;;G:K;9!4AE=AF!
969;AB9! ;<:;! 9HII3G;! ;<=9! 5A8=:E?! (A8=A5! AB3;=389! :;;G:K;! 4AE=AF!
969;AB9! ;<:;! 9HII3G;! FA:GW! 9HIIGA99=38! 3F! ;<A! AB3;=38?! @<A! 4AE=AF!
63H!<3E5!837!BH9;!F=;D!B=GG3GD!3G!4A!96BI:;<A;=K!;3!I:9;!H8<A:EA5!
AB3;=38:E!AUIAG=A8KA9D!:85!FA:G9!3F!FAAE=8>!;<A9A?!!
!
$EE! 4AE=AF! 969;AB9! :GA! ;<A! GA9HE;! 3F! ;<A! 9HIIGA99=38! 3G! 5A8=:E! 3F!
AB3;=389D!:85!:GA!FA:GL4:9A5?!ZA:GL4:9A5!4AE=AF!969;AB9!3F;A8!kFAAE!
>335l! :9! ;<A6! <AEI! :J3=5! ;<A! FA:G! 3F! AUIAG=A8K=8>! K:H9:E! I:=8FHE!
AB3;=389?!ZA:G!4:9A5!4AE=AF!969;AB9!KGA:;A!I:=8FHE!AJA8;9!4AK:H9A!
FA:G! 3F! AUIAG=A8K=8>! 3HG! K:H9:E! AB3;=389! IGAJA8;9! H9! FG3B!
:KKAI;=8>! ;GH;<9! <:GB38=3H9! 7=;<! /3JA?0S! $85! ;<=9! =9! ;<A! B39;!
I:=8FHE!;<=8>!;3!3HG!93HE?!!
!
@<A9A!4AE=AF!969;AB9!K:8!:E93!4A!9HII3G;A5!46!FG=A859!7<3!K3EEH5A!
7=;<!63H?!@<=9!=9!7<A8!7A!5AE=4AG:;AE6!E33C!;3!9HII3G;!FG3B!3;<AG9!
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7<3!7=EE!:>GAA!7=;<!3HG!4AE=AF!969;ABD!:85!7A!7=EE!F=85!:EE!C=859!3F!
AJ=5A8KA!;3!9HII3G;!3HG!K38KEH9=38?!PG34:4E6D!B:86!3F!3HG!FG=A859!
:GA! :EGA:56! K3EEH5=8>! 7=;<! H9! 38! 93BA! EAJAE! 7=;<! ;<=9?! #3BA!
AJ=5A8KA! 9HII3G;=8>! 3HG! 4AE=AF! 7=EE! AJA8! B:>=K:EE6! :IIA:G! ;3! H9D!
K38F=GB=8>!3HG!F:E9A!4AE=AF_!@<=9!;33!=9!63HG!/:7!3F!$;;G:K;=38?!!
!
@<A9A!4AE=AF!969;AB9!:GA! ;<A8!G=>3G3H9E6!5AFA85A5!46! ;<A! =8;AEEAK;!
4AK:H9A! ;<A6! 9HII3G;! 3HG! AB3;=38:E! AGG3G?! @<A! FA:G! 7A! <:JA! 3F!
AUIAG=A8K=8>!;GH;<FHE!AB3;=389!B:CA9!;<A!@GH;<!:IIA:G!E=CA!AGG3G9D!
3G!I:=8?!)<A8!7A!IG:6D!:85!7A!FAAE!I:=8D!=;!=9!4AK:H9A!;<AGA!=9!9;=EE!
I:=8!7=;<=8!H9D!:85!:9C=8>! F3G!(=J=8A!/3JA!GAJA:E9! ;<A!I:=8!7=;<=8!
;3! <A:E! =;?! gZA:G! 3F! AUIAG=A8K=8>! 3HG! K:H9:E! AB3;=389! :E93! KGA:;A9!
:55=K;=389?h!-F!7A!F3KH9!3HG!:;;A8;=38!38!;<A!F:E9A!4AE=AFD!7A!4AK3BA!
:7:GA!3F!;<A!H85AGE6=8>!H8<A:EA5!AB3;=38D!AJA8;H:EE6!B:C=8>!63H!
:7:GA!3F!7<:;!=;!KGA:;A9?!!!
!
#AI:G:;=38! =9! :8! :K;=38! ;<:;! :E=A8:;A9! 63H! FG3B! 3;<AG9D! :! I:99=8>!
A8AG>6!;<:;!9AAB9!;3!3JAGK3BA!63HD!3G!FE=KC!:!9H55A8!97=;K<!=89=5A!
63H?! @<A! IG3>G:B! 4A>=89! ;3! H8F3E5?! @<A! K3BB38! I:;;AG8! =9! :!
8HB4=8>! 3F! 9A89:;=38D! AB3;=38! :85! K388AK;=38?! @<A! IAG938! =KA9!
3JAG! :85! 83;<=8>! K:8! 9AAB! ;3! 4GA:C! ;<A! =KA4AG>?! @<A! I39=;=38!
4AK3BA9! F=U:;A5! :85! F3G;GA99! E=CA?! @<A! AUIGA99=38! K<:8>A9! =8;3! :!
K3E5! <39;=E=;6D! ;<A! A6A9! >GA6! 3JAG! :85! ;<A! N:7! ;=><;A89?! @<A! 4356!
K38;G:K;9!:85!;<A!B=85!>A;9!4H96!<A:G=8>!;<A!K3BBA8;9!3F!3;<AG9D!
7<=E9;! 4H9=E6! IGAI:G=8>! ;<A! 8AU;! KH;;=8>! 9A8;A8KA! ;3! :;;:KC! ;<A=G!
3II38A8;D!:85!5AFA85!;<A=G!378!I39=;=38?!
!
@<A!;38>HA!:85!:HG=K!F=AE5!4AK3BA!;<A!7A:I389!:9!;<A!4:;;EA!;:CA9!
IE:KA!=8!;<A!B=85?!!@<A!B=85!4AK3BA9!IE:>HA5!7=;<!<:G9<!:85!K3E5!
K<3=KA9D! =;T9! A=;<AG! ;<=9! 3G! ;<:;D! :85! ;<:;! =9! F=8:E?! @<A! <A:G;! =9!
5=9K388AK;A5! :85! 9AAB9! E=CA! :! 9=EE6D! K<=E5=9<! :85! 7A:C! IE:KA! ;3!
K3BA!4:KC! ;3?! !/3JA!4AK3BA9!98AAGA5!:;D!3G!5A8=A5!AU=9;A8KA?!.35!
H9H:EE6! 4AK3BA9! 9AI:G:;A5! FG3BD! G=5=KHEA5! :85! G:>A5! :>:=89;?! *G!
;<A!IAG938!K3HE5!>3!;<A!3;<AG!7:6!:85!5AKE:GA!k.35!:85!BA!:>:=89;!
;<A!GA9;!3F!63Hl?!
!
)<A8! =8! ;<A! 9;:;A! 3F! 9AI:G:;=38D! 63H! B:6! AJA8! AUIAG=A8KA!
BHG5AG3H9! ;<3H><;9D! 7:69! 3F! <:GB=8>! 3G! <HG;=8>! 93BA38A! 3G!
63HG9AEF! 4AK:H9A! 3F! 8A>:;=JA! 9I=G=;! =8FEHA8KA?! @<A! B39;! K3BB38!



!"1\!

;=BA!F3G!9AEFL<:GB!=9!7<A8!63H!:GA!=8!;<:;!=93E:;A5!9;:;A?!#AEFL<:GB!
=9!:!7:6!3F!FAAE=8>!:>:=8D!46!=8FE=K;=8>!93BA!F3GB!3F!9A89:;=38Y!=;!=9!:!
B=U;HGA!3F!;<A!I:=8!3F!=93E:;=38D!:85!;<A!IEA:9HGA!;<:;!63H!<:JA!;<A!
I37AG! ;3! 53! ;<=9?! $! K3E5D! <A:G;EA99! <:;GA5!B:6!7A:JA! =;!7:6! =8;3!
63HG!B=85!;<:;!5A;A9;9!E=FA!=;9AEF?!!!
!
#AI:G:;=38! =9! :! G=><;A3H9! FAAE=8>D! 5AKAI;=JA! =8! =;9! :II:GA8;! ;GH;<?!
@<=9! =9!:!KH88=8>!IE36!3F!IG=5A?!@<A!4=>!5=FFAGA8KA!7=;<!9AI:G:;=38!
7<A8!K3BI:GA5!7=;<!;<A!3;<AG!73H859!=9!;<:;!9AI:G:;=38!53A9!83;!
AB3;=38:EE6! <HG;?! -;! =9! :! IHGA! BA8;:E! 7:EE! KH;;=8>! 63H! 3FF! FG3B!
FAAE=8>?!f3H!:GA!93!K389HBA5!7=;<!63HG!kG=><;8A99lD!;<:;!=;! =9!cH=;A!
I399=4E6!;<A!B39;!5A:5E6!:85!=89=5=3H9!73H85D!:9!=;!=9!3F;A8!CAI;!;3!
38A9!378!9AEF!:85!83;!AUIGA99A5!3G!EA;!3H;?!@<=9!B:CA9!=;!AJA8!B3GA!
5=FF=KHE;D!:9!=88AG!K:9;EA!7:EE9!:GA!4H=E;!;<:;!:GA!<:G5AG!;3!5=9B:8;EA?!
@<A! :897AG! ;3! ;<=9! >G=5E3KC! 9=;H:;=38! =9! 63H!B:6! 8AA5! :83;<AG! ;3!
I3=8;!;<=9!3H;!;3!63H?!f3H!8AA5!<AEI!;3!9AA!63HG!4E=85!9I3;!H8;=E!63H!
:GA!<HB4EA!:85!:7:GA!A83H><!;3!9AA!=;!63HG9AEF?!!
!
PG=5A!=9!7<A8!7A!:GA!;33!AB3;=38:EE6!9;HKC!;3!:5B=;!7A!:GA!7G38>D!
7<A8!=;!=9!B3GA!=BI3G;:8;!;3!4A!G=><;D!;3!4A!NH9;=F=A5D!;<:8!;3!A8;AG!
<HB=E=;6!:85!<:II=8A99?!PG=5A!=9!;<A!>GA:;A9;!K3JAG!F3G!63HG!E:KC!3F!
JHE8AG:4=E=;6?! PG=5A! =9! 83;! >A;;=8>! 7<:;! 63H! 7:8;D! :85! <HG;=8>!
38A9AEF!3G!:83;<AG!4AK:H9A!3F!;<=9?!PG=5A!=9!FA:G=8>!4A=8>!I37AGEA99D!
:85! ;<A! K3JAG=8>! HI! 3F! ;<=9! E:KC! 3F! ;GHA! AB3;=38:E! 93F;8A99! :85!
ABI37AGBA8;?!!
!
@<A!K3E5!<:G5!7:EE9! ;<:;!IG3;AK;!63H! FG3B! ;<A!73GE5D! :83;<AG!:85!
63HG9AEFD! K<=EE9!:85!4=;;AG9! ;<A!<A:G;!:9!63H!9;:GJA!63HG9AEF!3F! E3JA!
:85! FAAE=8>?!)<A;<AG!63H!C837!;<=9!3G!83;D!IA3IEA!7=EE! FAAE! ;<=9! =8!
:8!=89;:8;?!-BBA5=:;AE6!;<A6!7=EE!>G:J=;:;A!:7:6!FG3B!63HD!:J3=5=8>!
63HG!IGA9A8KAD!FHAE=8>!63HG!9;:;A!AJA8!FHG;<AG?!!@<=9!:J3=5:8KA!7=EE!
K38F=GB! ;<:;! 63H! :GA! G=><;D! :85! ;<:;! AJAG638A! AE9A! =9! 7G38>D! :85!
834356!=9!73G;<6!3F!63HD!3G!:;!63HG!EAJAE?!!
!
#AI:G:;=38!:G=9A9! =8!3G5AG! ;3!<AEI!H9!9HGGA85AG?!@<=9! =9!:!I:G:53UD!
:85!E=CA!:EE!;GH;<9D!=;!73GC9!=8!:!7:6!;<:;!5AF=A9!;<A!B=85?!@<=9!=9!83;!
:! IEA:9:8;! FAAE=8>D! 4H;! =;! A8:4EA9! H9! ;3! 9AA! 3HG! 378!B:58A99D! 3HG!
378! FG:>BA8;A5!:85!9E=KA5!HI!9AEF?! -8!9AA=8>! ;<=9!<HB4E6D! ;<AGA! =9!
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:8!AEABA8;!3F!9HGGA85AG!=8J3EJA5D!:!>=J=8>!HI!3F!:!^IGA;;6T!6A;!F:E9A!
I=K;HGA!=8!3G5AG!;3!9AA!:8!H>E6!GA:E=;6?!!
!
ZAAE=8>! ;<A! :493EH;A! KH;D! ;<A! =93E:;=38D! ;<A! :4:8538BA8;D! ;<A!
<3IAEA998A99D! 837<AGA! ;3! >3D! 83;<=8>! ;3! 53D! 83;<=8>! ;3! 5=9;G:K;!
63HG9AEF!FG3B!;<A!3JAG7<AEB=8>!9:58A99D!9AI:G:;=38!:85!5A93E:;=38!
63H!FAAE!=89=5AD!K:8!4A!A83H><!;3!B:CA!:8638A!>3!B:5?!@<AGA!=9!83!
7:6!3H;!:I:G;!FG3B!FAAE=8>!=;D!:85!CAAI=8>!38!FAAE=8>!=;!7=;<!IG:6AG!
X!:85!:9C=8>!F3G!(=J=8A!/3JA!;3!5=993EJA!=;?!!!
!
P:G:53U=K:EE6D! E38AE=8A99! K:8! 3F;A8! K3BA! 7<A8! 7A! <:JA! NH9;!
GAKE:=BA5! :! I=AKA! 3F! 3HG! 93HE! FG3B! 4A=8>! FG3dA8D! =93E:;A5! :85!
FG:>BA8;A5?! -8! ;<A! GAKE:=B=8>D! =8! ;<A! ;<:7=8>D! =8! ;<A! GAK388AK;=38!
:85!<A:E=8>D! 3E5! FAAE=8>9! :G=9A! ;3!4A! ;GHE6! FAE;! :85! =8;A>G:;A5?!@<=9!
K:8! 4A! 9;G:8>AD! A9IAK=:EE6! :F;AG! FAAE=8>! ;<A! IA:KAD! ;<A! N36D! :85! ;<A!
4E=99! 3F! GAH8=38?! @<AGA! =9! 83! cH=KC! F=UD! :E;<3H><! 46! >G:KA! KAG;:=8!
;<=8>9!K:8!4A!GAK388AK;A5!:85!:KKAEAG:;A5D!:9!7AEE!:9!46!63HG!378!
5A5=K:;=38! ;3! CAAI! AB4G:K=8>! :85! FAAE=8>! :EE! 63HG! AB3;=389D! 83!
B:;;AG!7<:;?!!
!
@<A! B3GA! 63H! :E=>8! 7=;<! 63HG! K389;:8;D! 5AAID! 6A:G8=8>! 5A9=GAL
IG:6AG!;3!FAAE!63HG!5AAIA9;!K:H9:E!73H859!:85!AB3;=389D!;<A!B3GA!
=;!7=EE! <:IIA8?! f3H! K:8! <:85EA! =;?! f3H! :GA! 8AJAG! >=JA8!B3GA! ;<:8!
63H! K:8! <:85EAD! :85! =;! =9! =8! ;=BA9! 3F! 3JAG7<AEB! ;<:;! ;<A! >GA:;A9;!
4GA:C;<G3H><9!:85!AUI:89=389!<:IIA8?!@<A9A!;=BA9!9AGJA!63H!:9!:!
K:;:E69;! ;3! H8F3E5! 63HG! :KKAEAG:;A5! :85! 3G>:8=K! >G37;<?! -;! =9! E=CA!
4GA:C=8>!:8!A>>!:85!7:;K<=8>!;<A!63EC!9I=EE!3FF!:!;:4EAD!9E37E6!:85!=8!
=;9!378!G<6;<BD!;=B=8>D!I:;;AG8!:85!7:6?!-;!3G>:8=K:EE6!7A859!:85!
7A:JA9!=;9!7:6!FG3B!=;9!4GA:C:>AD!;3!;<A8!4A!KEA:8A5!HI?!!!
!
@<=9!=9!:!4=;;AG97AA;!IG3KA99?!&AE=AFD!N36!:85!9:58A99!B=U!:85!BAG>A!
7=;<!<A:J=8A99!:9!63H!GAKE:=B!I:G;9!3F!63HG! FAAE=8>!93HE?!f3H!9<A5!
B:86!3F!63HG!H89<A5!;A:G9?!.E=BBAG9!3F!<3IA!:G=9A!:85!F:5A!:7:6D!
<:II=8A99!9;3I9!46!F3G!:8!=89;:8;D!;3!;<A8!4A!GAIE:KA5!46!ABI;=8A99!
:9!63H!FAAE!:>:=8!;<A!<3EA!;<:;!7:9!;<AGAD!4H;!=9!837!F:5=8>!;<A!B3GA!
63H!FAAE?!!
!
@<A! <A:G;! 5AAIA89D! AJA8! 4AK3BA9! <A:J6! :;! ;<=9! >E=BI9A! 3F! ;GH;<?!
@<A! 9A89A! 3F! 9AI:G:;=38! 63H! <:JA! 4AA8! K:GG6=8>! GAJA:E9! =;9AEF?! $!
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8A7!GHEAD!:!8A7!7:6!3F!4A=8>! =9!K:EE=8>D!:85! =;! =8J3EJA9!63H!;:C=8>!
38!B3GA!;<:8!63H!;<3H><;!7:9!I399=4EA?!n=>=E:8KA!=9!;<:;!7A!:GA!83;!
9AA=8>!3;<AG9!:9! EA99! ;<:8!3HG9AEJA9?!$!4385! E=8C9!H9!:EED! :85!38KA!
7A! :GA! FGAA! 3F! ;<A9A! K<:=89! ;<:;! 4=85! H9D! ;<A! 4385! 4AK3BA9!
:II:GA8;W!:!4385!3F!ABI:;<6D!96BI:;<6D!:85!C=858A99?!!
!
@<A!7:EE9!3F! 9AI:G:;=38!>A;! ;<=88AG!:85! ;<=88AG?! -;!H9H:EE6! ;:CA9!:!
4=>! AJA8;! F3G! 38A! ;3! GA:E=dA! ;<=9D! E=CA! :! ^IAG938:ET! %GHK=F=U=38!
IAG<:I9D!3G!:! ;G:HB:;=K!AJA8;! ;3!9<:CA!H9!3H;!3F!3HG! EA;<:G>6D!3HG!
9AI:G:;A5!K:9;EA9!3F!;<A!B=85D!4H=E;!38!:=G!7=;<3H;!;<A!9H49;:8KA!3F!
<A:G;?!O:64A!7A!<:JA!;3!9=;!:85!9;:GA!:;!;<A!7:EE9!F3G!:!FA7!7AAC9W!
B:64A!3HG!E=FA!:85!GAE:;=389<=I9!<:JA!;3!A85D!:9!7A!C837!=;W!B:64A!
7A! ;<=8C! 7A! K:8! 53! ;<=9! :85! 4A! K3BF3G;:4EA?! ,3?! @<=9! =9! 83;!
K3BF3G;:4EAD!:85!8AJAG!<:9!4AA8?!!
!
#;:6=8>!IGA9A8;!;3!;<A!9A89A!3F!=93E:;=38!=9!:8!=88AG!FAAE=8>!GAFEAK;A5!
=8!;<A!3H;AG?!f3H!K:8!4A!:G3H85!B:86!IA3IEA!:85!AJA8!4A!A8>:>=8>!
7=;<!;<ABD!6A;!9;=EE!FAAE!=93E:;A5D!5=9K388AK;A5!FG3B!;<ABD!E=CA!:!IE:6!
IE:6=8>!3H;! =8! FG38;!3F!63HG!A6A9?!Z:E9A! ;G:89KA85A8KA! =9!7<A8!7A!
A9K:IA! ;3! 7<:;! 7A! ;<=8C! =9! :! 9I=G=;H:E! 9;:;AD! 4H;! 38A! ;<:;! =8! F:K;!
EA:59! ;3! B3GA! 9AI:G:;=38?! -F! 7A! A9K:IA! =8;3! ;<A! B3GA! B:9KHE=8A!
KG378!:85! ;<=G5! A6A! K<:CG:9D! EA:J=8>!3H;! ;<A! 9AUH:E! :85! FAB=8=8A!
K<:CG:9D! ;<A8! 7A! A8;AG! :! 9AI:G:;A5! 9;:;A! ;<:;! 7A! :GA! ;3E5! =9!
^A8E=><;A8A5T?!@<=9!A9K:IA!3F;A8!3KKHG9!4AK:H9A!7A!53!83;!7:8;! ;3!
FAAE! 7<:;! =9! =8! ;<A! E37AG! K<:CG:9D! :85! <:JA! KH;! 3FF! 3HG! 9A89A! 3F!
K3BBH8=;6D!FG=A859<=ID!9AUH:E=;6!:85!FEH=5!B3JABA8;!;<G3H><!E=FA?!!
!
#3BA!3F! ;<A!3;<AG!JA=E9!3F! 9AI:G:;=38! =8KEH5AY! F:E9A! N36D! F:E9A! E=><;D!
F:E9A! GA:E=d:;=38! :85! F:E9A! IG3NAK;=38?! Z:E9A! IG3NAK;=38! :85! F:E9A!
GA:E=d:;=38! =9! 7<A8! ;<A! =EEHB=8:;=38! :85! <A:E=8>! K3BA9! FG3B! :!
IAG938!38!;<A!3H;9=5A?!Z:E9A! N36! =9! ;<A! E:H><;AG!3F!A>3!9:;=9F:K;=38D!
A>3! 9;=BHE:;=38D! :85! ;<A! GA:99HG=8>! J:E=5:;=38! :85! 9BH>! 9AEFL
K38>G:;HE:;=38!FG3B!38A!73H85A5!93HE!;3!:83;<AG?!!
!
Z:E9A!E=><;!=9!E=><;!;<:;!53A9!83;!;3HK<!;<A!5AI;<9?!@<=9!E=><;!=9!JAG6!
IGAJ:EA8;! =8! ;35:6T9! >E:B3G3H9! ^8A7T! :>AD! :85! EA:59! IA3IEA! ;3! :!
F:E9A! 9A89A! 3F! K3BF3G;! :85! 9AKHG=;6D! 7<=K<! 53A9! 83;! ;<GA:;A8! 3G!
K<:EEA8>A! ;<A! A>3?! @<=9! F:E9A! E=><;! 4:;<A9! ;<A! 4A=8>! 38! ;<A! 9HGF:KA!
4H;!=;!53A9!83;!;G:89F3GB!3G!GAJA:E!:86!5AI;<D!:85!=8!F:K;!4E3KC9!38A!
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FG3B! ;GHA! N36Y! F:E9A! E=><;! :85! F:E9A! N36! :GA! =8;AGK388AK;A5?! @<A9A!
JA=E9!:GA!:EE!9=BIEA!6A;!=8;G=K:;A?!)A!A8K3HG:>A!63H!;3!E33C!:;!:EE!;<A!
IE:KA9!7<AGA!63H!:GA!9;=EE!A8>:>=8>!=8!:86!3F!;<A9A!JA=E9?!
!
*8A! <:9! ;3! 9AI:G:;A! ;GH;<! FG3B! H8;GH;<! =8! 3G5AG! ;3! >A;! KE39AG! ;3!
.35?! @<=9! =9! :EK<AB6?! (=J=5=8>! ;GH;<! FG3B! H8;GH;<D! ;3! 9AA! =;9!
5=FFAG=8>!AEABA8;9D!:EE379!H9!;3!5=9;=8>H=9<!4A;7AA8!7<:;!=9!H9AFHE!
:85!;GHAD!:85!7<:;!=9!83;?!!
!

B24.1&1.*)!
!
#AI:G:;A!63HG9AEF!FG3B!63HG!E=FA!:9!63H!C837!=;!F3G!:!B3BA8;?!@:CA!
:!FA7!5AAI!4GA:;<9D!:85!GAE:U?!PG:6!F3G!;<=9D!:85!IG:6!:;!A:K<!9;:>A!
3F!;<=9!BA5=;:;=38?!!
!
MA>=8! 46! H85GA99=8>! :85! GAB3J=8>! ;<A! JA=E! ;<:;! =9! 63HG! 8:BA?!
MGA:;<AD!:85!7:;K<!=;!IAAE!3FF!:85!K3BIEA;AE6!5=993EJAD!8AJAG!;3!4A!
F3H85! :>:=8?! ! ZAAE! ;<A! A8AG>6! 3F! 63HG!8:BA!4A!5G:78!3H;! 3F! 63HG!
KAEE9! :85! 9=I<38A5! 3H;! 3F! ;<A! I:G;! 3F! 63HG! 4G:=8! ;<:;! 9;3GA9! 63HG!
=5A8;=;6?!(=993EJA!;<A!93H85!3F!63HG!8:BAD!93!63H!53!83;!GAK3>8=dA!
=;!7<A8!=;!=9!9I3CA8?!!
!
w!O3JA!=8;3!:EE!;<A!E:4AE9!;<:;!5AF=8A!63HW!O3;<AGD!Z:;<AGD!(:H><;AGD!
#38D!#=9;AGD!MG3;<AGD!/3JAGD!.=GEFG=A85`M36FG=A85D!4GA:;<AD!:85!I:99!
;<AB!38!;3!.35?!!!
w!MA>=8!;3!5A;:K<!FG3B!:86!5AF=8=;=389!9HGG3H85=8>!63HG!73GC?!/A;!
>3!3F!7<:;!=;!=9!;<:;!63H!;<=8C!63H!53D!63HG!IHGI39AD!63HG!I39=;=38D!
63HG!K38;G=4H;=389D!63HG!9AKHG=;6D!63HG!>=F;9?!MGA:;<A! =;!:EE!3H;!:85!
:7:6?!!
!
w! .3! 3JAG! :EE! ;<A! 73G59! ;<:;! <:JA! 4AA8! H9A5! ;3! 5A9KG=4A! 63HD!
H85GA99=8>! ;<A9A! 73G59! FG3B! 63HG! 4A=8>W! =8;AEE=>A8;D! 4G=EE=:8;D!
=89I=G=8>D! 4A:H;=FHED! <:8593BAD! FH8D! E3J=8>D! C=85D! =BI:;=A8;D! :8>G6D!
K38;G:K;A5D!3IA8D!:EE! ;<A!73G59!;<:;!<:JA!38KA!5A9KG=4A5!63HD!IAAE!
;<AB!3FF!:85!5=993EJA!;<AB!K3BIEA;AE6!:85!IAGB:8A8;E6?!MGA:;<A!=;!
:EE!3H;!:85!:7:6!;3!.35?!!
!
w!#AA!;<A!=B:>A!3F!63HG!<3H9A!4HG8=8>!;3!;<A!>G3H85D!63HG!K:GD!63HG!
KE3;<A9D! 63HG! FHG8=9<=8>9D! 63HG! I:=8;=8>9D! 63HG! BH9=KD! 63HG!
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5AK3G:;=389D! 63HG! 433C9D! :EE! ;<A! ;<=8>9! ;<:;! 63H! <:JA! KGA:;A5! e!
5=993EJA! ;<AB! =8;3! :9<A9D! 4GA:;<A! =;! :EE! 3H;! :85! :7:6D! :85! ;<A8!
4AK3BA!;<A!5H9;!;<:;!4E379!:7:6?!
!
w! O3JA! =8;3! ;<A! I:G;! 3F! 63H! ;<:;! 4AE=AJA9! ;<:;! 63H! :GA! :! KAG;:=8!
>A85AGD!>H=5A!63HG!:7:GA8A99! =8;3! E339A8=8>!;<A!>G=I!;<:;!63H!:GA!
FAB:EA!3G!B:EA?! %38;=8HA! ;3! FAAE! ;<=9!5AAIAG! :85!5AAIAG!H8;=E! 63H!
;GHE6! E39A!9A89A!3F! ;<A!>A85AG! =5A8;=F=K:;=38?!MGA:;<A! =;!:EE!3H;!:85!
:7:6!;3!.35?!ZGAA!HI!:EE!;<A!=5A8;=F=K:;=38!;<:;!B:CA9!HI!63HG!9AU?!!
!
w! ,37D! GAEA:9A! ;<A! I:G;! 3F! ^63HT! ;<:;! <:9! 4AA8! F3EE37=8>! ;<A9A!
>H=5AE=8A9!:85!>=JA!=;!;3!.35?!)<:;!<:IIA89i!
!
-F! 63H! :GA! 4G:JA! A83H><! ;3! 9;AI! 3H;! 3F! ;<A! 83GBD! 63H! 7=EE! 4A!
B=9H85AG9;335D! NH5>A5D! IH;!5378D! 98AAGA5!:;! :85! ^IAG9AKH;A5T! F3G!
63HG! 7:EC=8>! ;GH;<! :;! 93BA! I3=8;?! @<=9! =9! 7<A8! ;<=9! :II:GA8;!
^5=9GHI;=38T!4AK3BA9!:8!3II3G;H8=;6! F3G!63H!;3!KA8;GA!:85!5AAIA8!
=8!63HG!I:;<D!7<A8!3;<AG9!NH5>BA8;9!4AK3BA9!63HG!3II3G;H8=;6!;3!
9;:85!=8!;GH;<!:85!9IA:C!;GH;<D!4A!<HB4EA!:85!FAAE!7<:;!=9!9;=GGA5!=8!
63HD!3G!4A!9=EA8;!:9!3KK:9=389!5AB:85!=;D!:85!GAF=8A!63HG9AEF!5AAIAG!
=8;3!;GH;<!:85! E3JA?!)<A8!63H!:GA! NH5>A5D!9K:85:E=dA5!3G!9<H88A5!
46!3;<AG9D!;<=9!IAGKA=JA5!=8NH9;=KA!3G!^73G9;!;<=8>T!;3!<:IIA8!;3!63H!
K:8!;HG8!3H;!;3!4A!;<A!4A9;!FHAE!F3G!63HG!378!AJ3EH;=38?!!
!
@<A! A8AG>6! 3F! 9AI:G:;=38! ;<G3H><! =;9! :K;=38! 3F! ^IAG9AKH;=38T! K:8!
<AEI! :8K<3G! ;GH;<! :85! E3JA! 7=;<=8! 63H! =8! :! K<:EEA8>=8>! 6A;!
H85A8=:4EA! 7:6! :9! :! E=JA5D! FAE;! AUIAG=A8KA?! @<A! IAG9AKH;=38! :85!
9AI:G:;=38!:;;ABI;A5!46!3;<AG9!=9!:8!3II3G;H8=;6!F3G!63H!;3!5AAIA8!
63HG!K388AK;=38!;3!.35D!:85!;3!5AB389;G:;A!=8!;<3H><;D!73G5D!:85!
:K;=38! 63HG! <HB=E=;6! :85! 63HG! 8A7! J:EHA9?! -8! IAG9AKH;=38D! 38A! =9!
>=JA8! :! I:EI:4EA! K<3=KA! ;3! E=JA! ;<G3H><! <HB=E=;6! :85! ;GH;<D! G:;<AG!
;<:8! >A;! A898:GA5! 46! ;<A! <33C9! 3F! A>3D! :85! ;<A! NH5>BA8;9! :85!
AUIAK;:;=389!3F!3;<AG9?!
!
#AI:G:;=38! :85! IAG9AKH;=38! :GA! AUIAG=A8KA9! ;<:;! ;A9;! 7<AGA! 63H!
;<=8C! 63H! :GA! :;! =8! 63HG! AJ3EH;=38D! :85! >G3H859! 63H! =8;3!
GAK3>8=d=8>! 7<AGA! 63H! 9;=EE! 8AA5! ;3! <A:E! :86;<=8>?! Z3G! AU:BIEAD!
<37!53!63H!IAGF3GB!H85AG!IGA99HGAi!)<:;!K3BA9!3H;!3F!63H!7<A8!
63H! >A;! 9cHAAdA5! `! NH5>A5! 3G! IAG9AKH;A5! 46! AU;AG8:E! AJA8;9i! (3!



!"21!

63H!4AK3BA!I:G:83=5!:85!9<H;!5378!gFA:Ghi!(3!63H!9;:G;!6AEE=8>!:;!
IA3IEA! g:8>AGhi! (3! 63H! 4AK3BA! 5AFA89=JA! gIG=5Ahi! @<=9! =9! GA:EE6!
7<AGA!63H!:GA!:;?!VHB4E6!;:CA8D!=;!=9!:!>=F;!F3G!63HG!>G37;<D!:85!9;=EE!
9<379! H9! 3HG! 378! 73H859! :85! FA:G9! 7=;<=8! H9?! *;<AG9! 9=BIE6!
GAFEAK;! ;<=9! ;3! H9D! :85! ;<=9! B:6! 83;! 4A! A:96_! MH;! =8! ;=BAD! 7=;<!
IG:K;=KAD!=;!>A;9!A:9=AG?!!
!
%<:8>A!53A9!83;!3KKHG!7=;<3H;!:!K:;:E69;?!ZGAA53B!53A9!83;!K3BA!
7=;<3H;!:8!3IIGA993G?!!
!
-F!63H!;<=8C!63H!K:8!53!AJAG6;<=8>!63HG9AEFD!:85!;<:;!;<=9!=9!;<A!4A9;!
7:6! ;3!B3JA! =8! E=FAD! 63H! :GA!B3J=8>! =8! ;<A! AB3;=38:E!73H85! :85!
=8;AEEAK;H:E! =EEH9=38! ;<:;! :G=9A9! FG3B! ;<A! 9A89A! 3F! 9AI:G:;=38! FG3B!
.35D!:85!38A!7=EE!8AJAG!GA:K<!;<A=G!5AAIA9;!<:II=8A99!:85!/3JA?!!
!
@<=9! =9! ;<A! 9A89A! ;<:;! 63H! :GA! :! 9AI:G:;A!53AGD! ;<:;! 63H! :GA! :! E:7!
H8;3!63HG9AEFD!;<:;!83;<=8>!K:8!:FFAK;!63H!:85!63HG!73GE5D!;<:;!63H!
:GA!=8J=8K=4EA!:85!=85AIA85A8;!FG3B!;<A!7<3EA?!.35!<:9!KGA:;A5!=;!
:EE?! $9! E38>! :9! 63H! ;<=8C! 63HG9AEF! ;3! 4A! :! 9AI:G:;A! 53AGD!7<:;AJAG!
63H!53!=9!83;!>3=8>!;3!B:CA!:!;GHAD!93HEFHE!5=FFAGA8KAD!7<=K<!=9!;<A!
38E6!5=FFAGA8KA!;<:;!K3H8;9?!@3!FAAE!7A!K:8!;:CA!.35T9!IE:KAD!;<:;!7A!
:GA!3HG!378!9B:EE!>35!GHE=8>!3HG!53B:=8!9AI:G:;A!FG3B!AJAG6;<=8>!
AE9AD!=9!J:8=;6?!@<=9!9AI:G:;=38!EA:59!;3!9;G=J=8>D!AFF3G;D!IH9<=8>D!:85!
:K;=38D!FAAE=8>!7A!8AA5!;3!:K<=AJA!:85!4A!9HKKA99FHED!;3!F=EE!;<A!<3EA?!
@3!(*!G:;<AG!;<:8!;3!M'?!!
!
PG=5A! 9:69! =;! C8379! :EE! 3F! AU=9;A8KA?!)<A8! 63H! :5B=;! 63H! 53! 83;!
C837D!;<:;!63H!<:JA!83!K38;G3ED!;<A8!.35!:85!(=J=8A!/3JA!4AK3BA9!
B3GA! :J:=E:4EAD! :85! 63H! K:8! A8;AG! =8;3! ;<A! 568:B=KD! AJAG!B3J=8>!
KGA:;=JA!FE37!3F!/=FA?!!
!
$KKAI;:8KA!=9!;<A!HE;=B:;A!=8=;=:;=38?!f3H!9;3I!E6=8>!;3!63HG9AEFD!:85!
9;:G;!A8;AG=8>! =8;3!:H;<A8;=K!<HB=E=;6?!)<A8! ;<AGA! =9!83!IG=5AD! E=FA!
FE379! <:GB38=3H9E6?! PG=5A! =9! FAAE=8>! 63H! :GA! 9IAK=:E?! PG=5A!
K3BI:GA9!:85!K38;G:9;9!=;9AEF!7=;<!3;<AG!A>39Y!=;!7:8;9!;3!9;:85!3H;!
:85! 9<=8A?! PG=5A! 9HKC9! =8! :85! ;:CA9! ;<A! A8AG>6! 3F! 3;<AG! A>39! ;3!
43E9;AG! =;9! 378! E:KC! 3F! 9AEFL73G;<?! -8! ;<A! :;;A8;=38! 5AG=JA5! FG3B!
E33C=8>!>335! ;<:;! =;!>A;9! FG3B!3;<AG9! =;!J:E=5:;A9! =;9AEF?! -;!B:CA9! =;!
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FAAE! E=CA! 93BA;<=8>D! =8! 3G5AG! ;3! <=5A! :7:6! FG3B! ;<A! F:K;! ;<:;! =;! =9!
<HG;?!!
!
@<=9! FAAE=8>! 3IA89! ;<A! 533G7:6! ;3! <HB=E=;6! :85! A;AG8=;6?! @<=9!
=89=>8=F=K:8KA!=9!7<:;!7A!FA:G!;<A!B39;?!VHB=E=;6!3IA89!;<A!533G!;3!
9HGGA85AG?!*F!63HG9AEF!63H!K:8!53!83;<=8>?!!
!
Z:E9A! IG=5A! =9! 83;! FAAE=8>! 73G;<6! ;3! 4A! 7<3! 63H! ;GHE6! :GA?! Z:E9A!
IG=5A!=9!7<A8!7A!IGA;A85!;3!83;!C837!7<A8!7A!53D!IGA;A85=8>!;3!
4A!<HB4EA!7<A8!7A!FAAE!9HIAG=3G?!Z:E9A!IG=5A! =9!4A=8>!9HIAG=3G! ;3!
<=5A! 3HG! 9A89A! 3F! =8FAG=3G=;6D! 3G! ;3! K3BIA;A! 3G! B:;K<! 93BA4356!
AE9AD!93!7A!53!83;!FAAE!EA99!73G;<6!;<:8!7A!:EGA:56!FAAE!3HG9AEJA9!;3!
4A?! @<A! 9<:537! K389;:8;E6! I3=8;9! 3H;! ;<A! 8A>:;=JA! :85! ;<A! E:KC!
7=;<=8!63HG! 9AEFD! =8!3;<AG9D! :85! ;<A!73GE5?! -;! =9! ;<A!J3=KA! ;<:;!IH;9!
63H!5378?!!
!
-8! 9AI:G:;=38D! :! 4GA:C=8>! 5378! 3F! ;<A! BA8;:E! 4356! :85! J:9;!
AUI:89=38! 3F! ;<A! AB3;=38:E! 3G! 93HE! 4356! =9! GAcH=GA5! ;3! FHG;<AG!
AUI:85?!@3!53!;<=9!GAcH=GA9!9AJAG:E!>GA:;!:K;9!3F!K3HG:>A!4:9A5!38!
E3JAD! 7<=K<! =9! ;<A! 7=953B! 3F! 9HGGA85AG?! -8! 9HGGA85AGD! 83;<=8>!
73GG=A9!63H?!@<AGA!=9!FE37D!:KKAI;:8KA!:85!:EE37:8KA!3F!AJAG6;<=8>!
;<:;! =9! <:IIA8=8>! ;3! 63H! G=><;! 837D! :85! =8! AU;A89=38D! AJAG6;<=8>!
;<:;!=9!<:IIA8=8>!=8!;<A!73GE5!:G3H85!63HD!E3K:EE6!:85!>E34:EE6?!@<=9!
9HGGA85AG! 53A9! 83;! EA:5! ;3! I:99=J=;6D! =89;A:5! EA:5=8>! ;3!
K38;A8;BA8;D! :! 9;:;A!3F! FEH=5!IA:KA?!@<=9! K:8! ;<A8! 9AGJA!:9! :!4:9=9!
F3G!:7:CA8A5!:85!G:5=K:E!:K;=38!=8!;<A!73GE5!=F!93!K<39A8?!!
!
f3H!:GA!83!E38>AG!GH8!46!8AA5=8>!;3!E33CD!:K;!3G!4A<:JA!=8!:86!7:6!
9<:IA5!3G!5A9=GA5!46!;<A!73GE5?!.A8H=8A8A99!:EE379!63H!;3!;3;:EE6!
<383HG!#AEF!:85!:K;!FG3B!;<=9!9I:KAD!G:;<AG!;<:8!<:J=8>!;3!:K;!=8!:86!
7:6!;<:;!9AAC9!:IIG3J:E!FG3B!3H;9=5A!63HG9AEF?!f3H!83!E38>AG!J:EHA!
7<:;! ;<A! 73GE5! ;<=8C9D! :85! F3EE37! ;<A! J:EHA9! 3F! (=J=8A! /3JA! :85!
;GH;<?! )<:;! FHEF=EE9! 63H! B39;! K3BA9! FG3B! .35?! f3H! 83! E38>AG!
5AB:85! ;<:;! ;<A! K38;AU;! 3F! 63HG! E=FA! IG3J=5A! 63HG! <:II=8A99D! 83G!
<3I=8>! ;3! J=A7! 63HG! 7<3EA8A99! ;<G3H><! :8638A! AE9AT9! A6A9?!
P:G:53U=K:EE6D! ;<=9! :EE379! 63H! ;3! 4AK3BA! KE39AG! ;3! AJAG6! IAG938D!
:85!F3G!;<AB!;3!FAAE!KE39AG!;3!63HD!:9!;<AGA!=9!83!E38>AG!:86!8AA5!;3!
>A;!:86;<=8>!FG3B!:83;<AG?!$85!IA3IEA!K:8!FAAE!;<:;D!:9!=;!9IA:C9!;3!
;<A=G!93HE9!:85!:;;G:K;9!;<AB?!!
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!
#HGGA85AG!=9!;<A!93HGKA!3F!<A:G;!:85!<:GB386D!:85!9AI:G:;=38!=9!;<A!
G33;!3F!5=9K3G5?!)<A8!38A!=9!=8!9AI:G:;=38D!38A!=9!83;!=8!9HGGA85AG?!
&AK3>8=dA! ;<A! 5=FFAGA8KA! =8! FGAcHA8K6D! FAAE=8>! :85! B3JABA8;!
4A;7AA8! ;<A! IGA9A8KA! 3F! FE37! :85! 9HGGA85AGD! :85! ;<A! :49A8KA! 3F!
FE37!:85!9HGGA85AG?!!
!
)<:;!53A9!9AI:G:;=38!FAAE!E=CAi!!
*G!53A9!=;!<:JA!:!FAAE=8>!:;!:EED!:85!=F!93D!7<:;!=9!=;i!!
)<:;! =9! =;9! FGAcHA8K6i!V37!53A9! =;! :FFAK;! 63HG!4356D! ;<G3:;D!B=85!
:85!<A:5i!!
(3A9!=;!B:CA!63H!FAAE!5G6!:85!5A<65G:;A5i!-F!83;D!7<:;!9A89:;=389!
53A9!=;!AJ3CAi!!
)<:;!AB3;=389!53A9!=;!AJ3CA!=8!63Hi!!
)<:;!:K;=389!H9H:EE6!:G=9A!FG3B!63H!7<A8!=8!9AI:G:;=38i!!
!
)G=;A! =;! 5378! KEA:GE6D! H85AG! ;<A! <A:5=8>! Z''/-,.#! *Z!
#'P$&$@-*,?!!
!
)<:;!53A9!9HGGA85AG!FAAE!E=CAi!!
)<:;! =9! =;9! FGAcHA8K6i!V37!53A9! =;!:FFAK;!63HG!4356D! ;<G3:;D!<A:G;D!
B=85!:85!<A:5i!!
)<:;!9A89:;=389!53A9!=;!AJ3CAi!!
)<:;!AB3;=389!53A9!=;!AJ3CA!=8!63Hi!!
)<:;!:K;=389!H9H:EE6!:G=9A!FG3B!63H!7<A8!=8!9HGGA85AGi!!
!
)G=;A! =;! 5378! KEA:GE6D! H85AG! ;<A! <A:5=8>! Z''/-,.#! *Z!
#+&&',('&?!!
,37! 63H! K:8! KEA:GE6! 5=9KAG8! :85! 5=FFAGA8;=:;A! 4A;7AA8! ;<A! ;73?!
,37D!63H!<:JA!:!K<3=KA! ;<A!8AU;! ;=BA!63H!A8;AG!9AI:G:;=38D!A=;<AG!
:E38A!3G!7=;<!:83;<AG?!MA!<38A9;?!!
!
@3!KA:9A!GA9=9;:8KA!;3!:8!^A8AB6T!>=JA9!63H!;<A!K<:8KA!;3!GAK3>8=dA!
;<:;!;<A! ^A8AB6T! =9! =8!F:K;!F3G!63H!:!>GA:;!;A:K<AG!3F! E3JA?!V:JA!;<A!
K3HG:>A! ;3! GA9=>8! :85! >=JA! HI! :K;=8>! 3H;! ;<A! =93E:;A5! I:G;D! ;<A!
;3G;H3H9!I:G;! 3F! 63H! ;<:;! 63H! C837!53A9! 83;! FAAE?! 'JAG6;<=8>! 63H!
4AE=AJA! :85! C837! <:9! ;3! 4A! >=JA8! ;3! KGA:;A! ;<=9! 3IA8=8>D! :! 9I:KA!
7<AGA! 63H! K:8! 4A! IHEEA5D! 7<AGA! E3JA! K:8! IHEE! 63HD! ;<:;! K:8! ;<A8!
;:CA!63H!;3!.35?!!
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!
*8E6!7<A8! ;<AGA! =9!83;<=8>!AE9A! ;<:;! 63H!7:8;! FG3B! ;<A!5GA:B!3F!
;<A!73GE5!7=EE! 63H! 4A! FGAA?! @<=9! =8J3EJA9! 5AAI! ;GH9;D! ;GH9;! =8! ;<:;!
7<:;AJAG!=9!8AA5A5!7=EE!K3BAD!;<:;!;:CA9!63H!7<AGAJAG!63H!8AA5!;3!
>3?!!
!
:&++!"<#<)#$<$!"#$".#$<$!"#)4#+,!(#6)!/&#)4#+,&#-)9".#!"#+,&#=!.(+#)4#

E)9'# +,)9<,+(?# E)9'# !"+&'$/+!)"(# -!+,# )+,&'(?# !(# -,&"# E)9# Z")-#

&C$/+*E#,)-#E)9#$'&#(+!**#,)*.!"<#)"?#$".#-,&'&#+,&#-)9".#*!&(#-!+,!"#

E)9F! @<=9! EA;;=8>! >3! =9! :8! =88AG! B3JABA8;! ;<:;! GAK3>8=dA9! ;<A!
FGAcHA8K6D!J3=KA!:85!73H85=8>!3F! ;<A!93HE! =8! ;<A9A!B3BA8;9?!$85!
;<A8!;HG89!=87:G5!;3!9AA!=;D!FAAE!=;!:85!5=JA!5AAI!=8;3!=;!:9!:8!:K;!3F!
9AEFLE3JA!:85!9AEF! GA9I389=4=E=;6D!IG:6=8>! ;3!.35! ;3! FAAE! =;?!$85! =;! =9!
38E6! ;<=9! :K;=38!:85! FAAE=8>! ;<:;! K:8!<A:E! 63HD!83!B:;;AG!7<:;! ;<A!
AU;AG8:E!AJA8;9D!IA3IEA!3G!K=GKHB9;:8KA9!:GA!9:6=8>!;3!63H!;<:;!B:6!
(&&=!3;<AG7=9AD!3G!;<:;!63HG!<HG;!B:6!9KGA:B!:;!63H!;3!F3EE37?!!!
!
f3H!5=A!:!E=;;EA!AJAG6!5:6!E=J=8>!;<=9?!'JAG6;<=8>!<:9!;3!>3D!:85!63H!
EA:JA! 83! 4:KC! 533GD! 83! A9K:IA! G3H;AD! 83!7:6! F3G! ;<A! 9B:EE! 9AEF! ;3!
K3BA!4:KC?!!
!
)<A8!7A!9AI:G:;A!FG3B!FAAE=8>!:85!:9C=8>!;3!GAKA=JA!:85!FAAE!.35D!
7A! 5AKA=JA! 3HG9AEJA9D! =8;AEEAK;H:EE6! :85! AB3;=38:EE6?! -;! ;:CA9! ;<A!
>GA:;A9;! K3HG:>A! :85! 9;AI! ;3! K3BA! 3H;! 3F! 9AI:G:;=38D! F3G! =;! =9!
:GG3>:8KAD!IG=5A!:85!9;:>8:;=38!:EE!G3EEA5!=8;3!38AD!:85!=;!;:CA9!;<A!
I37AG! 3F! :! G3KCA;! 9<=I! ;3! B3JA! 3H;! FG3B! =;! =8;3! <HB=E=;6! :85!
<A:G;FHE!JHE8AG:4=E=;6?!!
!
*8E6!7<A8!7A! :GA! <HB4EAD! :85! :GA! ;A:K<:4EAD! K:8!7A!B3JA! FG3B!
;<=9!73H85!=8;3!83!E38>AG!FAAE=8>!9AEFL=BI3G;:8;!3G!9AEFLGAE=:8;Y!7A!
K<339A! ;3! GAE6!B3GA! 38!.35! :9! 38E6! ;<=9! /3JA! :85! 3HG! 5A9=GA! :85!
K<3=KA! K:8! <A:E! H9?!)A! 53! 83;! FAAE! AB3;=389! 3F! KG=;=K=9B! 3F! .35T9!
/:79! 0[3G! BA;<359! 3F! @A:K<=8>! H9D! :85! 5AB389;G:;A! GA9IAK;! F3G!
7<:;! 7A! EA:G8! 3F! (=J=8A! E:79! 46! =89;:8;E6! :;;ABI;=8>! ;3! IG:K;=KA!
;<AB?!)A!53!83;!=>83GA!3G!NH9;=F6!3HG!378!K3E5D!<:G9<!:85!H8E3J=8>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0[!$b!O=EEAGD!777?5=J=8A;GH;<?K3B!!
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;<=8C=8>D!73G59!3G! K385HK;D! :85!53!83;! :;;ABI;! ;3! :J3=5!3HG!378!
H8E3J=8>!4A<:J=3HGD!3G!;3!K38;=8HA!=;!C837=8>E6?!!
!
PAG<:I9! ;<A! F=G9;! 9;AI9! F3G! ;<39A! K:H><;! =8! 9AI:G:;=38! =9! ;3! H9A!
=8;AEEAK;H:E!:7:GA8A99!;3!:KKAI;!;<:;!;<A!AGG3GD!3G!5=9<:GB386!7=;<!
(=J=8A!@GH;<!:85!/3JA!AU=9;9!:85! =9! GA:ED!:85! ;<:;! ;<A!5=9<:GB386!
<:9! :! K:H9A! 7=;<=8! 63HG9AEF?! -8! ;<=9D! ;<A!BA8;:E! ;<:7=8>! 9;:G;9! ;3!
3KKHGD! :85! :8! =8;AEEAK;H:E!7=EE=8>8A99! ;3! =5A8;=F6! ;<A! K:H9A!7=;<=8!
3HG9AEJA9!:G=9A9D!7=;<!:!5A9=GA!:85!5AK=9=38!;3!GAEA:9A!;<A!K:H9A!3F!
5=9<:GB386?!!
!
@<=9! K:8! ;<A8! :EE37! ;<A! GAEA:9A! 3F! ;<A! ;G:IIA5D! FG3dA8! AB3;=38! ;3!
3KKHGD! 4AK:H9A! ;<A! 93HET9! AB3;=38:E! 5A9=GA! ;3! GAEA:9A! :85!
AUIAG=A8KA!;<A!I:=8!3F!;<A!K:H9A!3F!5=9<:GB386!=9!837!>GA:;AG!;<:8!
:86;<=8>!AE9A?!@<A!B:;HGA!93HE!:E=>89!;3! =;9! E3JA! F3G!.35!:85!;GH;<!
$0)6&# $**# &*(&?! @<=9! ;<A8! EA:59! ;3! ;<A! 93HET9! AB3;=38:E! AUI:89=38D!
:85!:!5AAIAG!H85AG9;:85=8>!3F!(=J=8A!@GH;<!:85!(=J=8A!/3JA?!/3JA!
F=8:EE6!<:9!=;9!7:6?!!
!
!
!
!



!"2\!

i54/B2)1!h!9*-/.;2)233!!

!
j1,&# )"*E# +!=&# +)# *))Z# .)-"# )"# ()=&)"&# !(# -,&"# E)9# $'&# ,&*%!"<#

+,&=#9%FA#

[&((&#[$/Z()"#

!
gJW!='N$T]!

)*+,(#W!VHB=E=:;AD!PG3NAK;D!ME:BAD!PG=5AD!$8>AGD!PH8=9<D!%G=;=K=dAD!
PAG9AKH;A!
M$/O#W! (AAIA8! ;3! .35D! #;:6! @GHA! ;3! (=J=8A! /:79D! ZAAE! =8;3! 63HG!
378!73H85D!#AEFLGA9I389=4=E=;6D!Z3G>=JA8A99!
!
bH5>BA8;! :G=9A9! FG3B! GA:938D! IG3NAK;=38D! 9AEFLKG=;=K=9BD! 4AE=AFD! :85!
:99HBA5! B3G:E! :85! AB3;=38:E! 9HIAG=3G=;6! 3JAG! :83;<AG?! -;! =9! :!
7<3EA! 4:>D! :! JAG=;:4EA! BoE:8>A! 3F! IG=5AD! :8>AGD! 73H85=8>! :85!
IH8=9<BA8;!B=U=8>!;3>A;<AG!;3!KGA:;A!NH5>BA8;!3JAG!63HG9AEFD!:85!
;<AGAF3GA!:83;<AG?!!
!
bH5>BA8;! =9! :E7:69! ;:CA8! FG3B!:! E3F;6D! <=AG:GK<=K:E! :85! 9AI:G:;A5!
I39=;=38?!V37AJAGD!7=;<=8!93K=A;6! ;<AGA! =9!:! F:E9A! NH5>BA8;D!7<AGA!
83! 38A! K:8! NH5>A! :83;<AG! 3H;7:G5E6D! 6A;! =87:G5E6! :85! ;3! FG=A859!
;<A!>:BA!K38;=8HA9?!@<=9! =88AG!9AKGA;=JA!5=:E3>HA!4H=E59!HI! E:6AG9!
3F! GA9A8;BA8;! :85! GA9=9;:8KA! :85! :>:=8! 4E3KC9! ;<A! IAG938! FG3B!
;GHE6! FAAE=8>! ;<A=G! 378! 73H859! :85! I:9;! =99HA9?! Z:E9A! NH5>BA8;!
EA:59!;3!F:E9A!F3G>=JA8A99?!!
!
$83;<AG!E=A!4A>=89!7=;<!;<A!5GA:5A5!9A8;A8KA!kO6!;GH;<!=9!;<:;!-e?l!
$85! 93! =;! 4A>=89! :>:=8?! $9! 9338! :9! 93BA38A! 9:69! ;<=9D! 38A! C8379!
;<A6!:GA!9IA:C=8>!FG3B!:!)3H85?!V37!K:8!;<AGA!4A!:!Of!;GH;<!:85!
f*+&! ;GH;<D! :85! 7<:;! <:IIA8A5! ;3! @V'! @GH;<i! )A! :EE! <:JA! ;3!
GA:E=>8! AJAG6! I=AKA! 3F! 3HG9AEJA9! ;3! ;<=9! *8A! @GH;<D! 7=;<=8! 7<=K<!
63HG!378!IAG938:E!73H85D!4AE=AFD! IGAFAGA8KA!:85!3I=8=38!B:;;AG9!
83;?!%3BB=;!"QQj!;3!*8A!@GH;<!:85!>=JA!HI!63HG!E=;;EA!JAG9=38!3F!=;?!
f3H!7=EE! 4A!BHK<! <:II=AG!7=;<! 83! IAG938:E! ;GH;<D!7<=K<! =9! GA:EE6!
;<A! K3:>HE:;=38! 3F! 63HG! IAG938:E! 9;3G6! :85!73H85=8>D! EAF;! ;3! <3E5!
38;3?!!!
!
)<A8!=8!;<A!FAAE=8>!3F!4A=8>!NH5>A5D!=;!=9!;<A!BHGC6!9<:5379!7=;<=8!
;<A! K3GG=53G9!3F! 63HG! 93HET9!73H85=8>! ;<:;!I=KC9!HI! ;<A! A8AG>6!3F!



!"2]!

63HG!^IAG9AKH;3GTD!:85!E:;AGD!7<A8!63H!:GA!:E38AD!9;:G;9!;3!GAIE:6!;<A!
;:IA?! @<A! J3=KA! 3F! ;<A! 73H85! H9A9! ;<A! A8AG>6! =;! GAKA=JA9D! :85!
IG3NAK;9!=;!4:KCD!;A:9=8>!:85!4AE=;;E=8>!7=;<!;<=9!;G:8KA!E=CA!<6I839=9D!
4H=E5=8>!6A;! :83;<AG! E:6AG!7=;<=8! ;3! A:;! :7:6!:;! 63HG! 9AEFLA9;AAB?!!
bH5>BA8;! 98HFF9! 3H;! 63HG! AUI:89=JAD! G:5=:8;! 9AEF?! -;! K38;G:K;9! E=FAL
F3GKA! :85! 98:GE9! :;! E3JA! 7=;<! =;9! IG3NAK;=389D! =;9! 4E:B=8>! :85!
8:B=8>D!=;9!9<H88=8>!:85!9<:B=8>?!!
!
)<3D! 7<:;D! :85! 7<=K<! I:G;! 3F! 63HG9AEF! 53! 63H! FAAE! :8>G6! 3G!
GA9A8;FHE!;37:G59i!
(3!63H!FAAE!63H!37A!93BA38A!:!5A4;i!!
)<:;!=9!^7G38>T!=8!63HG!E=FAi!!
V37!53!63H!NH5>A!63HG!I:G;8AGi!!
(3!63H!4E:BA!63HG!I:GA8;9!:85!K<=E5<335!F3G!<37!63H!:GA!;35:6i!!
(3!63H!NH5>A!3;<AG9!:85!;<A!73GE5!F3G!;<A!7:6!;<A6!EA:5!;<A=G!E=JA9i!!
(3!63H!NH5>A!3;<AG9!^FE:79li!!
(3! 63H! NH5>A! ;<A! E=FA! 63H! <:JA! EA5! :85! ;<A! 5AK=9=389! 63H! <:JA!
B:5Ai!!
(3!63H!K385AB8!3;<AG9!:85!;<A!73GE5!F3G!<37!;<A6!:GAi!!
(3!63H!9=EA8;E6!NH5>A!IA3IEA!7<A8!;<A6!:GA!;:EC=8>!;3!63Hi!!
$GA! ;<AGA! ^9<3HE59T! =8!63HG! E=FAW! -! ^9<3HE5T!<:JA!538A! ;<=9D! -! ^9<3HE5!
53!;<:;!??T!
!
)<A8!7A! :GA! 4AE=;;E=8>D! K385A9KA85=8>D! 98344=9<! :85!I:;G38=d=8>D!
7A!:GA!NH5>=8>?!(=9KAG8BA8;!=9!5=FFAGA8;W!83;=K=8>!;<A!;GH;<D!7:=;=8>!
F3G!:!B3BA8;!;3!5=>A9;!=;!:85!4G=8>!=;!=8;3!;<A!<A:G;D!:85!;<A8!:K;=8>!
38`!AUIGA99=8>!;<:;!;GH;<!=8!:!E3J=8>!B:88AG?!!
!
'JA8!7<A8!7A!:GA!4A=8>!NH5>A5D!=F!7A!K:8!:9C!<37!7A!K:8!<AEI!;<:;!
IAG938!=8!;<:;!B3BA8;D!;<A8!:!K<:8>A!K:8!<:IIA8?!$9C!;<AB!=F!;<A6!
:GA!*r?!-;!K:8!:EE!5=993EJA!=8!;<A!G:5=:8;!F=AE5!3F! F3G>=JA8A99!;<:;! =9!
=89;:8;E6!FAE;!7<A8!;<A!3;<AG!FAAE9!63H!:GA!=8!:!9I:KA!3F!E3JA?!-F!63H!
53!83;!;:CA!:86;<=8>!IAG938:EE6D!;<A8!;<AGA!=9!E=;;EA!;3!F3G>=JA?!-F!63H!
:GA!7=EE=8>!;3!CAAI!53=8>!;<=9D!;<A8!63H!7=EE!>A;!:!>E=BI9A!3F!=;!:>:=8!
:85!:>:=8D!H8;=E!=;!4AK3BA9!IAGB:8A8;?!MA!<38A9;!:85!<HB4EAD!:85!
<AEI!7=EE!K3BA!;3!63H!=8!7:69!63H!K:883;!=B:>=8A?!*F!K3HG9AD!=F!;<=9!
NH5>BA8;! :85! IG3NAK;=38! =9! H8;GH;<FHE! 3G! H8E3J=8>D! 63H! K:8! :E93!
K<339A!;3!9=BIE6!7:EC!:7:6!:85!83;!GAKA=JA!;<=9D!7<=K<!=9!:8!:K;!3F!
9AEFLE3JA?! '=;<AG! 3F! ;<A9A! ;73! :K;=389D! :;! 5=FFAGA8;! ;=BA9! :85! 7=;<!



!"RQ!

5=FFAGA8;!IA3IEA!B:6!4A!:IIG3IG=:;AD!4H;!38A!7=EE!38E6!FAAE!93!=8!;<A!
B3BA8;?!@<A6!43;<!73GC!:;!5=FFAGA8;!;=BA9?!!
!
bH5>BA8;! =9! ;<A!<A:G;4A:;!3F!5H:E=;6?! bH5>BA8;! =9! ;<A!KG=;=K:E!J3=KA!
4EA:;=8>! =89=5A! 63HG! 73H85D! KG=;=K=d=8>! 63HG9AEFD! 3;<AG9D! :85! ;<A!
73GE5?!,3;<=8>! =9! >335! A83H><! F3G! ;<A! NH5>=8>!B=85D! :85! 83;<=8>!
K:8!B:;K<!HI!;3!=;9!9;:85:G59D!;<:;!FH88=E6!A83H><!AJA8!63H!53!83;!
B:;K<!HI!;3D!AJA8!;<3H><!63H!G=><;A3H9E6!:99AG;!63H!:GA!L!H8;=E!=;!=9!
I3=8;A5!3H;!;3!63H!;<:;!63H!:GA!83;?!@<=9!J3=KA!9;:;A9!;<:;!63HD!:85!
3;<AG9D! :GA! 83;! >335! A83H><?! @<=9! 9HKC9! ;<A! N36! 3H;! 3F! E=FA?! #;3I!
F=><;=8>! :85! G3H;=8>! 63HG! A8AG>6! =8;3! 63HG! IG3;AK;=JA! F=AE59! :85!
5AFA85=8>?!V38A9;6!=9!;<A!CA6!;3!;<=9?!!
!
%G=;=K:E!:K;H:EE6!BA:89!E=FA!;<GA:;A8=8>?!@3!4A!KG=;=K:E!BA:89!63H!:GA!
;<GA:;A8=8>!63HG!JAG6!E=FAD!:85!;3!K38;=8HA!4A=8>!KG=;=K:E!BA:89!;<:;!
63HG! E=FA!7=EE! =8!93BA!7:6D!7=E;D!A85D!:85!5=A?! bH5>BA8;!4E3KC9! E=FA!
F3GKA! FG3B!FE37=8>D!:85!63HG!<A:G;! FG3B!FHEE6!3IA8=8>?!@3!:K;H:EE6!
349AGJA! 7<:;! NH5>BA8;! 53A9! 38! :! KAEEHE:G! EAJAE! =9! ;3! 9AA! ;<A!
K38;G:K;=38! 3F! $//! 63HG! KAEE9D! 9<G=8C=8>D! ;7=9;=8>! :85! 5=9;3G;=8>!
;<A=G! 8:;HG:EE6! FEH=5D! IAGFAK;A5! 9<:IA9! :85! F3GB9?! bH5>BA8;! =9! :!
KAEEHE:G!9=>8:E!;3!KH;!3FF!E3JA!FG3B!;<A!GA9;!3F!63HG!4A=8>?!
!
bH5>BA8;!=9!;<A!4A:;=8>!<A:G;!3F!5H:E=;6D!FA5!46!>H=E;D!9<:BAD!FA:G!3F!
FAAE=8>! AB3;=389D! :85! I:=8?! -;! GAJA:E9! ;<A! H8AUIE3GA5! I:G;9! 3F!
63HG9AEF! ;<:;! 63H! 97AAI! H85AG! ;<A! K:GIA;?!8,&+,&'# !+# !(# a9.<!"<#

)"&(&*4#)'#$")+,&'?#+,&#0&*!&4#!(#+,&#($=&D#^#$=#(&%$'$+&.#4')=#4&&*!"<#

%$'+#)4#=E(&*4?#$".#+,&'&4)'&#^#/$"")+#4&&*#E)9#&!+,&'F!!
!
)<AGA!;<AGA!=9!bH5>BA8;!L!;<AGA!=9!4E:BA!:85!9<:BA?!
)<AGA!;<AGA!=9!4E:BA!:85!9<:BA!L!;<AGA!=9!EA99!;<:8!`!B3GA!;<:8?!
)<AGA! ;<AGA! =9! EA99! ;<:8!`!B3GA! ;<:8! L! ;<AGA! =9!BA:9HGABA8;!:85!
K3BI:G=938?!
)<AGA! ;<AGA! =9!BA:9HGABA8;! :85! K3BI:G=938! L! ;<AGA! =9! G=><;! :85!
7G38>?!
)<AGA!;<AGA!=9!G=><;!:85!7G38>!L!;<AGA!=9!>335!:85!4:5?!
)<AGA!;<AGA!=9!>335!:85!4:5!L!;<AGA!=9!bH5>BA8;?!!!
-F! 38A! 3F! ;<A! )3H859! 9;=EE! AU=9;! L! $//! ;<A! )3H859! AU=9;?! $EE! :GA!
=8;AGK388AK;A5?!!
!



!"R"!

-;! =9!H9H:EE6! A:9=AG! ;3!>=JA! ;3!3;<AG9D!4H;!83;! ;3!#AEF?!@<=9! =9! 9HK<!:!
K3BB38!3KKHGGA8KA?!)<6!53!7A!<3E5!;<=9!=5A:L4AE=AF!3F!9:KG=F=KAi!-9!
=;!>A8A;=K!3G!<:G57=GA5!=8;3!H9D!IAGIA;H:;=8>!:85!KGA:;=8>!:!9A89A!3F!
>H=E;!IAG<:I9i!!
!
#:KG=F=KA! :FFAK;9! ;<A! JAG6! F3H85:;=38! 3F! :! 4A=8>?!! *8A! 9:KG=F=KA9! ;3!
5A86!;<A=G!9AEF!3G!;3!:J3=5!;<A=G!378!I:=8D!;3!GA9KHA!3;<AG9!;3!:J3=5!
;<A! <3EA! =8! ;<A=G! 378! E=FAD! :K;=8>! 3H;! 3F! :! 4AE=AF! :85! F:E9A!7=953B!
FG3B!;<A=G!73H859?!-8!;<=9D!38A!>=JA9!:7:6!AJAG6;<=8>!;<:;!9H9;:=89!
;<ABD!>=JA9!:7:6!;<A=G!<383HG=8>D! E3JA!:85!GA9I389=4=E=;6!F3G!;<A=G!
378! 9AEFD! :85! 5=EH;A9! ;<A=G! ;GHA! E3J=8>! K388AK;=38! ;3! E=FA! :85!.35?!
#HGAD!=;!B:6!/**r!E=CA!.=J=8>D!4H;!=;!=9!H9H:EE6!:!K3JAG!HI?!@<AGA!=9!:!
4AE=AF! <AGA! ;<:;! =F! -! >=JA! A83H><! ;<A8! $//! g4H;! 83;! BA_h! 7=EE! 4A!
9HII3G;A5?!!
!
)<:;! 53A9! >H=E;! FAAE! E=CAi! VA:J6D! 9E37D! ;=GA5D! ;<=KC! 9EH5>A?!.H=E;! =9!
7<:;! IAGIA;H:;A9! ;<A! =5A:! 3F! 9:KG=F=KA?!! *8KA! 63H! <:JA! >=JA8!
63HG9AEF! :7:6! :85! C837! =;D! >H=E;! :G=9A9?!@<A8! B:6! K3BA! :8>AG!
;37:G59! #AEF! :85`3G! 3H;G:>A! ;37:G59! 3;<AG9?!*8A! 8AA59! ;3! 4A! :8!
:5HE;!7=;<!A83H><!9AEFLGA9I389=4=E=;6!;3!GAK3>8=dA!;<:;!;<=9!IG3KA99!
=9!:43H;!,*!*,'!*&!,*!@V-,.!'/#'!L!*,/f!:43H;!;<A=G!#AEF?!!!
!
)<A8!:!IAG938!=9!KA:9=8>!J=K;=B!B35A!g;<:;!53A9!83;!BA:8!;<:;!=;!=9!
:EE! 8AKA99:G=E6! >38Ah! ;<A6! :GA! 4A>=88=8>! ;<A! 73GC! 3F! 9AEFL
E3JA?!+E;=B:;AE6! =;! $//! K3BA9! 4:KC! ;3! 63HD! :85! ;<A! 9338AG! 38A!
K3>8=dA9!:85!:KKAI;9! =;D! ;<A! 9338AG!63H!K:8! =8=;=:;A! ;<A!IG3KA99!3F!
F3G>=J=8>!63HG9AEF?!+85AG8A:;<! ;<A!:8>AG! =9!:E7:69!>G=AF?! -;! =9!.G=AF!
;<:;!4GA:C9!;<A!F=8:E!7:EE?!!.G=AF!=9!;<A!97AA;A9;!AB3;=38!4AK:H9A!=;!
4G=8>9! =;!:EE!<3BA!;3!#AEF!7=;<3H;!9<:BA!3G!4E:BAW!.G=AF!AUIGA99A9!
;<A!I:=8!3F! E39;! =883KA8KA?!#AEF! ;GH9;9!7<A8!=;! ;GHE6!Z''/#!=;p9!378!
=883KA8KA?!$85! 93BA;=BA9! ;<:;! ;:CA9! GAFEAK;=389! FG3B! 3;<AG9! ;3!
GAB=85!H9!3F!3HG!378!=883KA8KAD!;<:;!=;!=9!I399=4EA!;3!<:JA!:85!FAAE!
;<:;!=883KA8KA?!!
!
&!92=!9*5)4&1.*)3!*9!i54/B2)1!

!
&TT[%YKL'(?!ZG3B!63HG!378!4AE=AF!969;AB!:85!IAG938:E!;GH;<9!63H!
<:JA!:8!=5A:D!:85!IG3NAK;!;<:;!7<:;!=9!;GHA!F3G!63H!BH9;!4A!;GHA!F3G!
:83;<AG?!)<:;!=9!G=><;!F3G!BA!BH9;!4A!G=><;!F3G!:83;<AG?!@<=9!=9!JAG6!
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K388AK;A5! ;3! 63HG! F:B=E6! K385=;=38=8>9W! IAAG! IGA99HGAD! IAAG!
:>GAABA8;9D!KHE;HG:E!9;AGA3;6IA9!A;K?!f3H!3F;A8!9AAC!J:E=5:;=38! F3G!
63HG!=EEH9=389!FG3B!63HG!FG=A859D!7<3!7=EE!K3BF3G;!63HD!:85!:99HGA!
63H! ;<:;! 63H! :GA! G=><;D! :85! 9:FA?! f3H!IH;! 63HG! 5A9=GA9! 38! :83;<AG!
IAG938!:85!AUIAK;!;<AB!;3!FHEF=EE!;<AB?!!
!
i[$M%J(K!L(RNJ#TJT!\JR#[TJ!'Q!#!S#RO!'Q!RSJ#N!R'%%[(LR#KL'(?!
f3H!=8;AGIGA;!:83;<AG!;<G3H><!7<:;!63H!;<=8C!=9!;GHAD!:85!;<A8!53!
83;! K3BBH8=K:;A! ;<:;! ;3! :83;<AG! =8! <38A9;6D! :85! 3IA88A99?!
PAGKAI;=389! :85! >399=I! :43H85D! :85! ;<A! JA=E! 3F! =EEH9=38! >G379!
;=><;AG! 7=;<=8! 63HG! 378! B=85?! )<:;! =9! 83;! AUIGA99A5! >A;9!
9HIIGA99A5D! :85! ;HG89! =8;3! 5A89AD! G=>=5! ;<3H><;LF3GB9D! 5A9;G36=8>!
>335!=8;A8;=389?!
!
"N'jJRKL'(G!@<=9!=9!;<A!AFFAK;!3F!:EE!NH5>BA8;?!)<:;!63H!53!83;!E=CA!
3G!378!=8!63HG!378!9AEFD!63H!NH5>AD!B3KCD!K385AB8D!3G!IH;!5378!=8!
3;<AG9?!f3H!K<339A!;3!IG3NAK;!63HG!9<:537!EA99389!38;3!3;<AG9D!4A!
;<A6! I:G;8AG9D! FG=A859D! E3JAG9D! K3H8;G=A9D! :85! >3JAG8BA8;9?! f3H!
K<339A!;3!E33C!3H;9=5A!3F!63HG9AEFD!:85!83;!EA:G8!63HG!378!EA99389?!
f3H!9;:6!<:G5D!=89;A:5!3F!93F;A8=8>D!9;:6=8>!=8!;<A!I:9;!=89;A:5!3F!;<A!
IGA9A8;D! =8JA9;=8>! 63HG! A8AG>6! =8! ;<A! I:9;! =B:>A! 3F! 3;<AG9! 3G!
63HG9AEFD! =89;A:5! 3F! 4A=8>! IGA9A8;! ;3! <37! 63H! :GA! ;35:6D! 3G! <37!
3;<AG9!:GA!;35:6?!)A!NH5>A!:85!:GA!NA:E3H9!3F!3;<AG9!7<3!<:JA!7<:;!
7A!7:8;D!:85!;G6!:85!IHEE!;<AB!5378!;3!3HG!EAJAE?!!
!
O39;!IA3IEA!53!83;!E=CA!3;<AG9!7<3!<:JA!9;AIIA5!3H;!3F!;<A!43U!:85!
5:GA! ;3! E=JA! ;<A=G! <A:G;T9! 5A9=GA?! )A! B:6! FAAE! =8:5AcH:;AD! :85!
4AE=AJA!7A!:GA!83;!KGA:;3G9!3F!3HG!AUIAG=A8KA?!*8A!4AE=AJA9! ;<=8>9!
:G3H85! H9! NH9;! ^<:IIA8! ;3! H9?T! n=K;=B9! ;G6! :85!B:CA! 3;<AG! IA3IEA!
J=K;=B9D! 3G! AJA8! J=K;=B=dA! 3;<AG9D! 3G! 9=BIE6! K38;G:K;! =8;3! :! K3E5D!
H8FAAE=8>D! I:99=38EA99! :85! 9AGJ=EA! 83;<=8>8A99?! -;! =9! A:96! ;3! 4A! :!
J=K;=BD!:9!=;!=8J3EJA9!:!4E:B=8>!3F!3;<AG9D!:!4E:B=8>!3F!63HG!^C:GB:DT!
:85!:4:8538BA8;!3F!38AT9!9AEFLGA9I389=4=E=;6!;3!KGA:;A!K<:8>A?!@<A!
^)<6!BAiT!:85!;<A!^I33G!BAT!9685G3BA?!!
!
9J#N! 'Q! $LQQJNJ(RJ! #($! [($JNTK#($L(M?! MA! =;! G:K=:ED! GAE=>=3H9! 3G!
KHE;HG:ED! =F! 63H!:GA!5=FFAGA8;D! 63H!K:8!4A!:! ;<GA:;?!)<6i!MAK:H9A! =F!
63H!53!83;!H85AG9;:85!7<AGA!:83;<AG!=9!^K3B=8>!FG3BDT!4AK:H9A!=;!=9!
5=FFAGA8;!;3!7<AGA!-!:B!K3B=8>!FG3BD!7<AGA!B6!FG=A859!:GA!K3B=8>!
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FG3BD!:85!7<:;!<:9!4G3H><;!BA!93!F:G!=8!E=FA!;3!B6!^<:II=8A99T?!@<A!
GA:E! FA:G! =9! 83;! FAAE=8>! 9:FA! 4AK:H9A! 38A! 53A9! 83;! FAAE! 7A! 9<:GA!
K3BB38!>G3H85D!93!38A!K:883;!IGA5=K;! ;<A!3;<AG9T!4A<:J=3G9?! -;! =9!
;<A! H8C8378! :85! ;<A! H8IGA5=K;:4EAD! :85! ;<=9! KGA:;A9! FA:G! :85!
NH5>BA8;?!!
!
)'K! K#OL(M! TJSQ:NJTY'(TL\LSLKWG! -F! 63H! FAAE! NH5>A5D! 3G! :GA! NH5>=8>!
:83;<AGD!;<AGA!=9!:8!:9IAK;!3F!63HG!378!9AEF!83;!GAK3>8=dA5D!378A5D!
3G!AB4G:KA5?! bH5>BA8;! =9!:!B=GG3G?!P3=8;=8>! ;<A! F=8>AG!:;!:83;<AGD!
=89;A:5! 3F! ;HG8=8>! ;<A! F=8>AG! :G3H85! :85! E33C=8>! :;! 63HG! 378!
:K;=389?! ,3;! ;:C=8>! 9AEFLGA9I389=4=E=;6! F3G! 63HG! <HG;! =9! :! 5A8=:E! 3F!
63HG! FAAE=8>9! :85! K:H9:E! EA99389?! VA:E;<6! :5HE;9! GAK3>8=dA! =F!
93BA38A!=9!IH9<=8>!;<A=G!4H;;389D!;<AGA!=9!:8!:9IAK;!3F!;<AB9AEJA9!
;<A6!:GA!83;!:;!IA:KA!7=;<D!:85!;<AGAF3GA!=;!=9!:!4EA99=8>!;3!FAAE!;<=9!
5A8=A5! AB3;=38D! :85! 7=EE! AJA8;H:EE6! EA:5! ;3! IA:KA?! #AEFL
GA9I389=4=E=;6!BA:89!83;!;:C=8>!GA9I389=4=E=;6!F3G!3;<AG!IA3IEAD!4H;!
G:;<AG!;:C=8>!GA9I389=4=E=;6!;37:G59!63HG!FAAE=8>9!;37:G59!3;<AG9?!!!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"[KKL(M! L$J#T! \JQ'NJ! QJJSL(MT?! )<A8! 38A! IH;9! ;<A! F3GB9D! =5A:9D!
4AE=AF9! :85! AUIAK;:;=389! 3F! 93K=A;6! 4AF3GA! 63HG! 378! FAAE=8>9D! 63H!
4A;G:6!63HG9AEF?!)<A8!63H!53!IH;!63HG!=8;H=;=389!F=G9;D!63H!B:6!:E93!
4A!NH5>A5!46!93K=A;6!:9!83;!53=8>!7<:;!=9!G=><;D!3G!^:KKAI;:4EA?T!f3HG!
38E6! 4:G3BA;AG! =9! 63HG! 378! 93HE! :85! IG:6AG! ;3! .35! :85! ;GH9;=8>!
;<=9D! G:;<AG! ;<:8! NH5>=8>! =;D!3G! E=9;A8=8>! ;3! ;<A!5AB:859D! =5A:9!:85!
AUIAK;:;=389!3F!3;<AG9?!
!
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9*-/.;2)233!
#

m7)'# !4# E)9# 4)'<!6&# )+,&'(# +,&!'# (!"(?# E)9'# ,&$6&"*E# 7$+,&'# -!**# $*()#

4)'<!6&#E)9Fn##

B$++#NDHL#

!
f3H! K:8! 38E6! F3G>=JA! 3;<AG9! 7<A8! 63H! <:JA! EA:G8;! ;3! F3G>=JA!
63HG9AEF?! @3! 53! ;<=9! 63H! <:JA! ;3! C837! 63HG! 73H859! :85! ;<A=G!
K:H9A9D!:85!FAAE!:EE!;<A!<:GB!63H!<:JA!538AD!3G!4A!7=EE=8>!;3!:;!EA:9;?!
)<6!5=5!63H!KGA:;A!;<:;!9=;H:;=38i!@<=9!7=EE=8>8A99!3IA89!;<A!533G!
;3! F3G>=JA8A99?! #=B=E:GE6D! 63H! K:8!38E6! ;GHE6! E3JA!3;<AG9!7<A8!63H!
;GHE6!E3JA!63HG9AEF?!!
!
@3! F3G>=JA! =9! ;3! <A:E! FG3B! ;<A! FA:G! :85! NH5>BA8;! 38A! <:9! 4AA8!
IG3NAK;=8>!38!9AEFD!3;<AG9D!:85!73GE5?!#3BA;<=8>!JAG6!5AAI!GAE:UA9?!
$9! 63H! F3G>=JAD! 63H! 9AA! <37! 63H! <:JA! 4AA8! 5=9;3G;=8>! 63HG!
GAE:;=389<=I9!;<G3H><!;<A!I37AG!3F!IG3NAK;=38D!:85!63H!9AA!<37!;<A!
B=85!<:9!9HK<!I37AG!;3!9<:IA!:85!E=B=;!63HG!E=FA?!!
!
@3!F3G>=JA!BA:89!E)9#/,))(&#+)#'&*&$(&#E)9'(&*4#$".#)+,&'(#4')=#+,&#

%&'/&%+!)"(# +,$+# E)9'#=!".#,$(#0&&"#%')a&/+!"<#9%)"# +,&=?! -;! =9! :8!
:K;! 3F! F3G>=J=8>! 63HG! 378! 73H859D! 7<=K<! KGA:;A! IG3NAK;=389?! -8!
IG3NAK;=38! AJAG6;<=8>! =9! NH9;=F=A5Y! :EE! ;<A! 5AK=9=389! 63H! <:JA!
9AAB=8>E6!4AA8!^F3GKA5T!;3!53!=8!3G5AG!;3!9HGJ=JA!=8!;<=9!73GE5?!MH;!
7<:;! =9! 9HGJ=J=8>i!/3JA!<:9!83!8AA5! ;3! 9HGJ=JA!3G!73GG6Y!73H859!
53D!:85!;<A6!9;GH>>EA!F3G!;<A=G!E=FA?!PG3NAK;=38!K3E3HG9!:83;<AG!7=;<!
;<A! JAG6! A8AG>=A9! 63H! :GA! 5A86=8>D! :85! NH5>=8>D!7=;<=8! 63HG! JAG6!
378!9AEF?!!
!
f3H! KGA:;A! ;<A! JA=E9! ;<G3H><!7<=K<! 63H! J=A7! KGA:;=38?! PG3NAK;=38!
3KKHG9!7<A8!63H!5A86!:!I:G;!3F!63HG9AEFD!7<A8!63H!;G6!:85!97AAI!
=8;3! ;<A!4:9ABA8;!7<:;! 63H!53!83;!7=9<! ;3! 9AA!3G!378!:9!I:G;!3F!
63HG!378!9AEF?!PG3NAK;=38!3789!83;<=8>!:85!4E:BA9!AJAG6;<=8>Y!=;!=9!
;<A!HE;=B:;A!J=K;=B!K389K=3H98A99D!F3G!=8!IG3NAK;=38!63HG!A>3!9;:;A9!
;<:;! AJAG6;<=8>! =9! 3H;9=5A! 3F! 63HD! :85! ;<:;! 63H! <:JA! KGA:;A5!
83;<=8>Y! ;<A! K3BIEA;A! 3II39=;A! ;3! ;<A! ;GH;<! ;<:;! 63H! KGA:;A! 63HG!
IAGKAI;=389! ;<G3H><! 63HG! AB3;=38:E! 73H859! :85! ;<A8! 9AAB=8>E6!
B:8=FA9;!;<=9!=8!63HG!E=FA?!



!"RR!

-8! F3GL>=J=8>!63H!4AK3BA! FHEE6! 9AEFLGA9I389=4EA! F3G!AJAG6;<=8>! ;<:;!
<:IIA89! ;3! 63HD! :9! 63H! GA:E=dA! ;<:;! 63H! <:JA! KGA:;A5! 63HG!
IAGKAI;=38!3F!:EE!;<A!AJA8;9!:85!GAE:;=389<=I9!=8!63HG!E=FA!=8!3G5AG!;3!
EA:G8!:85!>G37?!f3H!>G37!HI?!@<=9! =9!:!4=>!9;AI!;3!;:CAY!;3!378!:EE!
63HG! :K;=389D! :EE! 73H859D! :EE! =5A:9! 3F! J=K;=B<335?! @3! F3G>=JA! :85!
<HB4E6!FAAE!63HG!378!EA99389D!83;!73GG6!:43H;!;<A!3;<AGT9!EA99389!
:85! IAGKA=JA5! 9<3G;K3B=8>9D! :85! AB4G:KA! 38A9AEFD! :85! :EE! 3;<AG9!
7<3!<:JA!:99=9;A5!63H!=8!;<=9!IE:6!3F!EA:G8=8>D!=9!:KKAI;:8KA?!!
!
-;!=9!:8!=5A:!;<:;!38E6!f*+!<:JA!5AK=5A5!;3!>=JA!J:EHA!;3D!4AE=AJA!=8D!
:85! ;<=8C! ;3! 4A! ;GHA?! -;! =9! 4AK:H9A! 3F! :! E:KC! 3F! F3G>=JA8A99D! 3F!
NH5>BA8;D!=8!;<A!73GE5!;<:;!;<AGA!:GA!7:G9!:85!K38FE=K;9D!=8AcH:E=;6D!
:85! 9AI:G:;=38?! Z3G>=JA8A99! :EE379! 38A! ;3! EA;! >3! 3F! ;<A! KAG;:=8;6!
;<:;!38A!=9!G=><;D!:EE37=8>!;<A!I399=4=E=;6!F3G!93BA;<=8>!H8C8378!;3!
<:IIA8D!93BA;<=8>!AE9AD!93BA;<=8>!8A7?!-F!93BA;<=8>!<:9!83;!4AA8!
73GC=8>!38A!7:6D!;G6!:83;<AG!7:6?!!
!
bH5>BA8;!K:8!4A!:8!:KKHBHE:;=38!3F!:EE!;<A!C837EA5>A!63H!4AE=AJA!
63H!8AA5! ;3!B:CA!63H! 9:FAD! 9HII3G;A5D! GAK3>8=dA5D! 9HKKA99FHE! :85!
E3JA5?! -8! NH5>BA8;! 63H! K3BI:GA! 63HG9AEF! ;3! 3;<AG9D! 7=;<! ;<=9!
K3BI:G=938! 4:9A5! 38! 5A;AGB=8=8>!73G;<! 3G! J:EHAY! ;<:;! =9D!7<3! =9!
4A;;AGD!3G!73G9A?!@<=9!BA:89!;<:;!=F!63H!:GA!5=FFAGA8;!FG3B!:83;<AGD!
;<A8!38A!3F!63H!BH9;!4A!4A;;AG!;<:8!;<A!3;<AGD!:85!;<AGAF3GA!B3GA!
73G;<6?!$9!9338!:9!;<A!A>3!IH;9!93BA;<=8>!3H;9=5A!3F!=;9AEFD!=;!=9!83;!
=8!K38;G3E!3F!=;?!)<A8!;<A!A>3!=9!83;!=8!K38;G3E!3F!93BA;<=8>D!;<A8!=;!
FAAE9!;<GA:;A8A5!:85!FA:GFHE!3F!FAAE=8>!I37AGEA99?!bH5>BA8;!4A>=89?!!!
!
)=;<5G:7=8>! ;<A! =BI3G;:8KA! :85! J:EHA! 63H! <:JA! >=JA8! ;3! ;<A!
AUIAG=A8KA9!63H!<:JA!<:5!;<:;!53!83;!EA:5!;3!B3GA!E3JA!=9!;<A!:K;=38!
3F!F3G>=J=8>?!Z3G>=J=8>!KGA:;A9!:!<:GB386D!<HB=E=;6D!3IA88A99Y!=;!=9!:!
4G=5>A! 4A;7AA8! 93HE! :85! (=J=8A! /3JAD! :85! H8=38! 4A;7AA8!
9AAB=8>E6!9AI:G:;A!IA3IEA9?!$EE!AJA8;9!:GA!8AH;G:E?!f3H!B:CA!;<AB!
>335!3G!4:5!;<G3H><!63HG!378!73H85!F=E;AG!:85!IAGKAI;=38?!n:EHA!
E3JAD! 9AA! ;<A! EA9938! 4A<=85! =;?! $EE! ;<=8>9! EA:5! ;3! E3JA! 7=;<! ;<=9!
:;;=;H5A?!!
!
-8!83;!NH5>=8>!<37!;<=8>9!:GAD!63H!FGAA!63HG9AEF!FG3B!IAGKAI;=389!3F!
FA:G?! -8! ;<=9D! 63H! 9;:G;! ;3! 9AA! 7<:;! =9! :K;H:EE6! IGA9A8;! 4A<=85! ;<A!
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:IIA:G:8KA?! 'JAG6;<=8>! 4AK3BA9! 8A7D! FGA9<D! J=;:ED! :9! ;<AGA! =9! 83!
E:4AE=8>D!83!43UD!83!G=>=5!8:B=8>!3F!F3GB?!!
Z3G>=J=8>!4AK3BA9!>A8H=8A!7<A8!GA9A8;BA8;D!7<=K<!BA:89!;3!kFAAE!
:>:=8lD! FAAE=8>!3JAG!:85!3JAG! ;<A!9:BA!<HG;!4AK:H9A! =;!<:9!83;!6A;!
4AA8!378A5!:85!FHEE6!FAE;!7=;<=8!63HD!KA:9A9?!!
!
^".!/$+!)"(#-&#,$6&#")+#4)'<!6&"#$'&D##

)A!:GA!:8>G6D!7A!:GA!GA9A8;FHED!:85!7A!:J3=5!IA3IEA!7<3!;GA:;!H9!
E3J=8>E6!!
)A!:J3=5!9=;H:;=389!;<:;!;G=>>AG!:8>AGD!3G!GA9A8;BA8;!!
)A!FAAE!:!9A89A!3F!=8NH9;=KA!=8!3HG!GAE:;=389<=I9!7=;<!93BA38A!AE9A!!
)A!FAAE!:!9A89A!3F!=8NH9;=KA!7=;<=8!;<A!73GE5!!
)A!FAAE!:8>AG!3G!GA9A8;BA8;!7<A8!7A!;<=8C!:43H;!<37!3;<AG9!<:JA!
;GA:;A5!H9!!
)A!GANAK;!:!IAG938!F3G!7<:;!;<A6!<:JA!538A!;3!H9!
!
@<A! 5:B:>A! KGA:;A5! 7<A8! 63H! <3E5! 38;3! :8>AG! 3G! GA9A8;BA8;!
>GA:;E6! 7A:CA89! 63HG! :4=E=;6! ;3! >=JA! :85! GAKA=JA! E3JA! ;3! 9AEFD! ;3!
3;<AG9D! :85! ;3! GAKA=JA!(=J=8A!/3JA?! -;! :E93!5:B:>A9!63HG!:4=E=;6! ;3!
FAAE!;<A!9H4;EA;=A9!3F!AB3;=389!:85!4A!9AEFLGA9I389=4EA!F3G!;<AB?!$9!
.:85<=! 9<:GA9D! k@<A! 7A:C! K:8! 8AJAG! F3G>=JA?! Z3G>=JA8A99! =9! ;<A!
:;;G=4H;A!3F!;<A!9;G38>?l!!
!
0'P!1'!9'NMLVJ7<!!

!

$KC837EA5>A! ;<A! =8NHG6!3G! ;<A!<HG;!7=;<=8!63HG9AEF! K:H9A5!46! ;<A!
AJA8;`IAG938?! $EE37! ;<A! I:=8FHE! AB3;=389! 3F! ;<A! <HG;! ;3! 4A!
AUIAG=A8KA5! AB3;=38:EE6?! .G=AJA! :43H;! ;<A! AJA8;! H8;=E! 63H! 83!
E38>AG!FAAE!:86!AB3;=38:E!:;;:K<BA8;!;3! =;?!PG:6!;3!.35!F3G!<AEI!;3!
F3G>=JAD!;3!GAB3JA!;<A!K:H9A!7=;<=8!;<:;!IGAJA8;9!63HG!F3G>=JA8A99?!
n=9=;! ;<A! IE:KA9!7=;<=8D! E3K:;=389! 3H;9=5AD! 3G! IA3IEA! ;<:;! ;G=>>AGA5!
;<A!73H85!:85!AJA8;!;3!9AA!7<A;<AG!63H!<:JA!83!AB3;=38:E!K<:G>A!
EAF;?!!
!
Z3G>=JA8A99! 3KKHG9! ;<G3H><! GAIA8;:8KA?! &AIA8;:8KA! =9! FAAE=8>! :!
5AAI!>G=AJ=8>!93GG37D!:85!:!5AAI!5A9=GA!;3!G=><;!;<A!7G38>!538A?!-F!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0\!$b!O=EEAGD!777?5=J=8A;GH;<?K3B!
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63H! FAAE! GAIA8;:8;D! ;<A8! 9<37=8>!BAGK6! =9! :! 4A:H;=FHE! AU:BIEA! 3F!
;<=9D!43;<!F3G!;<A!38A!7<3!<:9!K3BB=;;A5!;<A!7G38>53=8>!:85!;<A!
38A!7<3!<:9!GAKA=JA5!;<A!7G38>!53=8>?!!!
!
)<A8! F3G>=JA8A99! =9! K3BIEA;AD! 63H! 7=EE! 8AJAG! FA:GD! 83G! :J3=5!
BAA;=8>! ;<A!IA3IEA!7<3!K:H9A5!63H!;<A!I:=8!9"*&((# +,&E#/,))(&# +)#
'&%&$+#+,&#%$!"F#f3H!7=EE!FAAE!83!B3GA!:8>AG!3G!GA9A8;BA8;!;37:G59!
;<A! IA3IEA! K:H9=8>! 63H! I:=8?! @<A! IA3IEA! 63H! <:JA! F3G>=JA8! 7=EE!
3F;A8! FAAE! 5=FFAGA8;E6! ;37:G59! 63HD! :85! K<:8>A! =8! ;<A=G! :K;=389?!
O:86!;=BA9!;<A!GA9I389A!=9!=BBA5=:;AD!4H;!93BA;=BA9!=;!=9!5AE:6A5!
4AK:H9A!3F!;<A!<:G58A99!3F!;<A!<A:G;?!!
!
)<A8! 63H! :GA! KE39A! ;3! .35D! F3G>=JA8A99! =9! :H;3B:;=K! 4AK:H9A! 63H!
AUIAG=A8KA!A:K<!AB3;=38!:9!;<A!AJA8;!<:IIA89Y!;<AGA!=9!83!9;3G:>A!
3F! 8A>:;=JA! AB3;=38?! f3H! H85AG9;:85! K3BIEA;AE6! :EE! ;<A! GA:9389!
7<6! :! IAG938! K<339A9! ;3! <:GB! 63H?! f3H! H85AG9;:85! :85! <:JA!
K3BI:99=38! F3G! ;<A! H85AGE6=8>! AB3;=389! 3F! ;<A! IAG938! <:GB=8>!
63H?# :85# 63H! 53! 83;! FAAE! :86! <:GB! FG3B! k<HG;FHEl! :K;=389?! @<=9! =9!
4AK:H9A!63H!C837!;<A!;GH;<!GA>:G5=8>!<:GBFHE!:K;=389D!;<A=G!K:H9A9!
:85! GA9HE;9D! :85!<:JA! ;<A! 9;GA8>;<! ;3! 83;! A8>:>A! =8! ;<A9A! :K;=389?!
@<AGA! =9! :! 5AAI! C837=8>! 7=;<=8! 63H! ;<:;! ;<AGA! =9! 83! GA:938! ;3!
GAFH9A!;3!F3G>=JA!=8!$,f!9=;H:;=38?!!
!
Z3G>=JA8A99!8AJAG!K3BI:GA9D!:;;:KC9D!3G!IH;9!:8638A!5378?!@<AGA!
=9!83!<=><AG!3G!E37AG!=8!F3G>=JA8A99?!Z3G>=JA8A99!<3E59!:!9I:KA!F3G!
:KKAI;:8KAD! ;<A! HE;=B:;A! =8=;=:;=38D! :! 5AAID! KAEEHE:G! EA;;=8>! >3?!
PAGFAK;=38!=9!83;!;3!4A!7=;<3H;!FE:79D!4H;!;3!E=JA!=8!;<A!GAJA:E=8>!3F!
;GH;<!=8!A:K<!B3BA8;?!f3H!9;AI!3H;!3F!;GH;<!;<A!B3BA8;!63H!NH5>AD!
:;;:KCD! 5AFA85e! ;<A! B3BA8;! 63H! 9;3I! E=J=8>! =8! F3GL>=J=8>D! ;<A!
B3BA8;!63H!9;3I!>=J=8>?!!
!
)<A8AJAG!B6!B=85!9AAC9`!;<=8C9!;3!NH5>A!:83;<AGD!-!=89;:8;E6!K:;K<!
=;D!:85!>A8;E6!9<:GA!;3!B69AEF!;<:;!;<=9!IAG938!=9!:K;H:EE6!BA?!-!;<A8!
9AA!;<A!FE:7!=8!;<A!3;<AG!;<:;!B6!B=85!7:9!I3=8;=8>!3H;D!K'!\J!%W!

'P(! QS#P^! %LTK#OJ! 'N! JNN'N^! #T! %W! SJ#N(L(MG! .! K''! Z#VJ! $'(J!

PZ#K!.!#%!j[$ML(M!L(!#('KZJNG!.!KZJ(!MJ(KSW!QJJS!KZLT!L(!%W!ZJ#NK!

#($!#SS'P!LK!K'!NJTK!KZJNJG!-!;<A8!:KKAI;!;<=9!FE:7!:9!93BA;<=8>!9;=EE!
3IAG:;=8>!=8!BAD!38!93BA!EAJAED!=8!;<A!I:9;!=F!-!K:883;!E3K:;A!=;!=8!B6!
IGA9A8;! 4A<:J=3G?! -! GAK3>8=dA! ;<AGA! =9! 9;=EE! 93BA;<=8>! ;3! 4A! FAE;D!



!"R\!

EA:G8A5! FG3B! :85! F3G>=JA8?! -F! =;! =9! =8! B6! IGA9A8;! 4A<:J=3GD! -! >3!
;<G3H><! ;<A! E:6AG9!3F! AFFAK;9! ;3! ;<A! K:H9AD!7<=K<! =8J:G=:4E6! K3BA9!
5378! ;3! H873G;<=8A99! 3G! 93BA! <:GB! 3G! I:=8! -! <:JA! K:H9A5! ;3!
:83;<AG!:85!;3!B69AEF?!!
!
bH5>BA8;! =9! :! B=GG3G?! g<A8KA! ;<A! NH5>BA8;! 3G! 5=9E=CA! 3F! =;! =8!
:83;<AG?h! $EE! NH5>BA8;! =9! BA! 5=9378=8>! I:G;! 3F! B69AEF! 3G! 83;!
7:8;=8>! ;3! :5B=;! :85! GAK3>8=dA! ;<:;! =8! BA?! $EE! NH5>BA8;! =9! 38E6!
;GHE6! AJAG! 3F!B69AEF?! /33C!5AAIAG! :;! 63HG! NH5>BA8;9! :85! 63H!7=EE!
:E7:69!F=85!;<=9!;3!4A!;<A!K:9A?!@:CA!;<A!NH5>BA8;D!;:CA!;<=9!I:=8!3F!
63HG9D! =8;3! 63HG! <A:G;D! :85! 9;GA8>;<A8! 63HG! <HB=E=;6! :85! 9AEFL
GA9I389=4=E=;6?! @<=9! :EE! ;:CA9! JAG6! E=;;EA! ;=BAD! :85! K:8! =BBA5=:;AE6!
4G=8>!63H!4:KC!;3!63HG!<A:G;?!!
!
Z3G>=JA8A99! :G=9A9! :85! K3BIEA;A9! FHEE6!7<A8! 63H! IG:6! ;3! FAAE! ;<A!
I:=8!:85!<:GB!63H!<:JA!K:H9A5!63HG9AEF!:85!:83;<AG!46!4A=8>!3H;!
3F!:E=>8BA8;!7=;<!(=J=8A! E:79?!P:G;=:E! F3G>=JA8A99!3KKHG9!4A;7AA8!
IA3IEA!7<A8!;<A6!>A8H=8AE6D!9=8KAGAE6D!:85!5AAIE6! FAAE!:85!GAIA8;!
F3G! ;<A=G! <:GBFHE! :K;=389?! @<A! FHEE8A99! 3F! F3G>=JA8A99! <:IIA89!
4A;7AA8!63H!:85!.35! =8!IG:6AG!:9! ;<A!5AAIAG!K:H9A! =9!7=;<=8!63H!
:85!63H!:E38A?!!!!!
!
)A!:EE!;:CA!38!>H=E;!;3!A:G8!3HG!GA5ABI;=38?!-F!7A!9:6!7A!<:JA!83;!
FAE;!>H=E;D! g>H=E;! =9! ;<A!AFFAK;!3F!C:GB:D!:85! =8! F:K;# !(!C:GB:h!7A!:GA!
:J3=5=8>!7<:;!EHGC9!5AAI!7=;<=8!H9D!83;!7:8;=8>!;3!9AA!;<A!E=><;!3F!
5:6D!83;!7:8;=8>!;3!4A!AUI39A5?!)A!E=JA!=8!5A8=:E!3F!3HG!I:=8L4356D!
4HG=A5!7=;<=8!3HG!9H4K389K=3H9?!)<A8!63H!FAAE!63HG!I:=8D!>H=E;D!:85!
NH5>BA8;!FHEE6D!63H!9HGGA85AG?!f3H!4AK3BA!<HB4EA?!!
!
F0/?)0!

^#4)'<!6&#$**#+,&#-$6&(#)4#(&%$'$+!)"#+,$+#4*)-#+,')9<,#=&#+,!(#.$E#

^#4)'<!6&#$**#+,)(&#-,)#a9.<&#=&#

2).?#7)'<!6&#=&@#,$6&#=&'/E#)"#=E#()9*#

K&*%#=&?#+)#(&&#+,&#!"")/&"/&#!"#$**#

>)#")+#*&+#$%%&$'$"/&(#.!(+'$/+#)'#(-$E#=&#

!
7)'#=)'&?#(&&#1,&#3&*4#:)6&#3&/+!)"#$".#+,&#0))Z#1,&#Y,'!(+#O*9&%'!"+#

!



!"R]!

02&8.)/!102!9.;2!=*5)43!
!

e;9'# +$(Z# !(# ")+# +)# (&&Z# 4)'# *)6&# 09+# =&'&*E# (&&Z# $".# 4!".# $**# +,&#

0$''!&'(#-!+,!"#9(#+,$+#-&#,$6&#09!*+#$<$!"(+#!+Fe#

Q9=!#

!
@<A!Z=JA!)3H859!;:CA!;<A=G!N3HG8A6!;3!K3BIEA;=38!=8!8:CA5!FAAE=8>D!
=8! 9:58A99D! =8! >G=AFD! =8! :KKAI;=8>! 3F! ;<A! 5AAI! I:=8! ;<:;! A8:K;9! ;<A!
834EA! K:GJ=8>! 3F! ;<A! <A:G;! ;<:;! EA:59! ;3! 9I:K=3H98A99! :85! ;<A!
GAKA=J=8>! 3F! B3GA! :85! B3GA! (=J=8A! /3JA?! -;! =9! ;<=9! GAKA=J=8>! 3F!
(=J=8A! /3JA! ;<:;! 9IHG9! AJAG6;<=8>! 38D! :85! B:CA9! =;! :EE! =8F=8=;AE6!
73G;<7<=EA! :85! 5A9=G:4EA?! @<G3H><! IG:6AG! :85! (=J=8A! BAGK6D!
;G:89F3GB:;=38! =9! 9HGA! ;3! 3KKHGD!7=;<! ;<A! AJA8;H:E! 5AEA;=8>! 3F! ;<A!
BAB3G6! 3F! ;<A! AJA8;! :85! 93HE! 73H85?! @<=9! =9! (=J=8A! AB3;=38:E!
:B8A9=:! :85! F3G>A;FHE8A99D! .G:KA! 7=I=8>! ;<A! 9E:;A! KEA:8! :F;AG! =;!
<:J=8>!4AA8!FAE;!FHEE6!:85!H8GA9AGJA5E6!46!63H?!!
!
#:58A99! =9! :! >G:KAD! F3G! =8! <HB=E=;6D! <38A9;! K38FA99=38! :85! 5AAI!
FAAE=8>!7A! ;G:89KA85! ;<A! 9HGJ=J:E! =89;=8K;D! G=9=8>!:43JA! ;<A! FA:G!3F!
5A:;<D!9AEFLIGA9AGJ:;=38!:85!9AI:G:;=38?!!
!
PAG<:I9!H85AGE6=8>!:EE!73H8590]!=9!;<A!4AE=AF!3F!E37!9AEFL73G;<D!;<:;!
7A!:GA!83;!>335!A83H><D!83;!73G;<6!3F!3HG!>GA:;A9;!5GA:B9D!<=><A9;!
:9I=G:;=389D! 3F! (=J=8A! /3JA?! @<AGA! =9! :! 53H4;! FG3B! 5AAI! 7=;<=8D!
43G8A! FG3B! 3HG! IAGKA=JA5! :4:8538BA8;! FG3B! .35D! ;<:;! 7A! 7=EE!
8AJAG!<:JA!;<A9A!;<=8>9?!@<=9!K:8!4A!AUIGA99A5!=8=;=:EE6!:9!=99HA9!3F!
E37! 9AEFLA9;AAB! :85! KGA:;=8>! GAE:;=389<=I9! 3F! K:GAAGD! FG=A859<=ID!
:85!G3B:8KA!;<:;!B:;K<!63HG!4AE=AF9!:85!AUIAK;:;=389!3F!83;!4A=8>!
>335!A83H><?!!!
!
)<:;! 63H! 4AE=AJAD! G:;<AG! ;<:8! FAAE! 3G! C837! ;3! 4A! ;GHAD! =9! :E7:69!
63HG! E=B=;:;=38?! @<AGA! :GA! 83! E=B=;:;=389! =8! ;<=9!73GE5! AUKAI;! ;<A!
38A9!63H!IE:KA!38!63HG9AEF?!@<A!38E6!IG=938!4:G9!;<:;!<3E5!:86!GA:E!
I37AG!:GA!;<39A!KGA:;A5!46!63HG!73H859D!:85!;<A!38E6!38A!7=;<!;<A!
CA6!;3!H8E3KC!;<AB!=9!63HG!5A9=GA!F3G!.35?!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0]!.GA>!MG:5A8D!^):EC=8>!4A;7AA8!;<A!73GE59?T!
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-F! 63H!<:JA!4A;G:6A5!:83;<AG! ;<A8!63H!7=EE!4A!4A;G:6A5D! :85!<:JA!
4A;G:6A5! I:G;! 3F! 63HG9AEF?! f3H! <:JA! 4A;G:6A5! ;GH;<! :85! E3JA?! $85!
63H!7=EE!FAAE!=;?!-F!63H!K<339A!;3?!
!
-F! 63H! <:JA! NH5>A5! :83;<AGD! ;<A8! 63H! 7=EE! 4A! NH5>A5D! :85! <:JA!
NH5>A5! I:G;! 3F! 63HG9AEF?! f3H! <:JA! B=9H85AG9;335! ;GH;<! :85! .35D!
:85! NH5>A5! E3JA?!$85!63H!7=EE! FAAE! =;?! -F!63H!K<339A!;3?! ^/A;!<A!7<3!
<:9!83;!9=88A5!K:9;!;<A!F=G9;!9;38A?T!
!
-F! 63H! <:JA! :4:8538A5! 93BA38AD! ;<A8! 63H! <:JA! 4AA8! :4:8538A5D!
:85!63H!<:JA!:4:8538A5!I:G;!3F!63HG9AEF!:85!63HG!GAE:;=8>!;3!.35?!
f3H! <:JA! :4:8538A5! ;GH;<! :85! E3JA?! $85! 63H! 7=EE! FAAE! =;?! -F! 63H!
K<339A!;3?!
!
-F!63H!<:JA!9AI:G:;A5!FG3B!93BA38AD!;<A8!63H!<:JA!4AA8!9AI:G:;A5!
FG3BD! :85! 63H!<:JA! 9AI:G:;A5! FG3B!I:G;! 3F! 63HG9AEF! :85!.35?! f3H!
<:JA!9AI:G:;A5!FG3B!E3JA?!$85!63H!7=EE!FAAE!=;?!-F!63H!K<339A!;3?!
!
-F! 63H! <:JA! 5A8=A5! 93BA38AD! ;<A8! 63H! ;33! <:JA! 4AA8! 5A8=A5D! :85!
63H!<:JA!5A8=A5!63HG9AEF?!f3H!<:JA!5A8=A5!;GH;<D!E3JA!:85!.35?!$85!
63H!7=EE!FAAE!=;?!-F!63H!K<339A!;3?!!
!
@GH9;D!F3G>=JAD!AB4G:KAD!5A9=GA!.35!:85!;GH;<D!4A!<HB4EA!:85!FAAE!:EE!
63HG!AB3;=389!:GA!9=BIEA! E:79!3F! ;GH;<!:85!/3JA! ;3! E=JA!46?!$IIE6!
;<AB!7=;<=8! 63HG9AEFD! :85! AU;A85! ;<=9! 3H;! ;3! :EE! 3;<AG9?! *8A! >=JA9!
63H! ;<A! 3II3G;H8=;6! ;3! 53! ;<A! 3;<AGD! 93! ;<:;! =89=5A! :85! 3H;9=5A!
4AK3BA!38A?!!
!
@<A! 5A>GAA! ;3! 7<=K<! 7A! :GA! 7=EE=8>! ;3! FAAE! <HG;! =9! ;<A! 5A>GAA! ;3!
7<=K<!7A!:GA!7=EE=8>!;3!E3JA?!-F!63H!:GA!;3!4A!<HG;D!;<A8!EA;!63HG9AEF!
4A!93?! -F! =;! =9! ;3!<HG;!63H!;<A8! EA;! =;!<HG;!63H!FHEE6D!:85!K3BIEA;AE6?!
/A;!=;!:88=<=E:;A!63H?!/3JA!K:8!8AJAG!4A!<:GBA5D!:85!E3JA!8AA59!83!
IG3;AK;=38?!!
!
@3!E=JA!46!;<A!E:79!3F!/3JA!A8;:=E9!:!;HG8=8>!HI9=5A!5378!3F!:EE!;<:;!
63H!<:JA!EA:G8;D!:85!93BA;=BA9!=;!B:6!83;!E33C!3G!FAAE!E3J=8>!:9!63H!
4:;;EA! ;<G3H><! ;<A! GA9=9;:8KAD! 5A8=:E9D! NH9;=F=K:;=389D! ^-L8A99DT!
9;H443G88A99! :85! ;G:I9?! V37! 7A! GH8! :7:6! FG3B! 93BA;<=8>! 93!
9=BIEAD!:85!93!AJ=5A8;D!=9!:B:d=8>?!!
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@<=9! =9! 4A:H;=FHEE6! 9<378!46! ;<A!"R;<! KA8;HG6! #HF=!B69;=K!V:F=dD! =8!
<=9!I3AB!38!;<A!MAE3JA5W!!
!
j# :)6&#-$"+(# +)# '&$/,# )9+# $".#=$"#,$".*&# 9(?# 0'&$Z# $**# )9'# +&$/9%#

+$*Z#)4#2).#

^4#E)9#,$6&#+,&#/)9'$<&#+)#<!6&#+,&#O&*)6&.#,!(#/,)!/&?#

3)=&#"!<,+(#,&#-)9*.#a9(+#.'$<#E)9#$')9".#+,&#'))=#0E#E)9'#,$!'?#

Q!%%!"<#4')=#E)9'#<'!%#$**#)4#E)9'#+)E(#+,$+#0'!"<#E)9#")#a)E#

#

:)6&#()=&+!=&(#<&+(#+!'&.#)4#(%&$Z!"<#(-&&+*E#

$".#-$"+(#+)#'!%#+)#(,'&.(#$**#E)9'#&'')"&)9(#")+!)"(#)4#+'9+,#

+,$+#=$Z&#E)9#4!<,+#-!+,#W)9'(&*4?#.&$'#)"&?#$".#)+,&'(#

/$9(!"<#+,&#-)'*.#+)#-&&%#

)"#)"&#+))#=$"E#4!"&#.$E(#

2).#-$"+(#+)#=$"#,$".*&#9(?#$".#*)/Z#9(#!"#$#+!"E#'))=#-!+,#,!=(&*4##

$".#%'$/+!/&#K!(#.')%#Z!/Z#

#

1,&#O&*)6&.#()=&+!=&(#-$"+(#+)#.)#9(#$#<'&$+#4$6)9'#

$".#,)*.#9(#9%(!.&#.)-"?#$".#(,$Z&#+,&#")"5(&"(&#)9+#

#

O9+#-,&"#-&#,&$'#,&#!(#!"#(9/,#$#%*$E49*#=)).#

$*=)(+#&6&'E)"&#^#Z")-#

,!<,#+$!*(#!+#)9+#)4#+)-"kA##

)3H859!53!=BI:K;!;<A!93HED!:85!7A!:EE!<:JA!;<AB?!)A!K:8!;G6!:85!
G:;=38:E=9AD! =8;AEEAK;H:E=9AD! :85! A9K:IA! ;<AB! 4H;! ;<A6! 7=EE! :E7:69!
K3BA! 4:KC! ;3! <:H8;! H9D! H8EA99!7A! <AA5! ;<A=G!BA99:>A! :85! >A8;E6!
;HG8!=87:G59!;3!F:KA!:85!AB4G:KA!;<A=G!>=F;?!@<A=G!>=F;!=9!;3!4G=8>!H9!
=8;3!B3GA!=8;3!;GH;<!:85!E3JA!7=;<!.35?!$GA!63H!GA:56!;3!:KKAI;!;<=9!
>=F;i!!
!
@<A! IG=8K=IEA9! <:JA! 4AA8! 9<:GA5W! ;3! E=JA! ;<AB! :EE! ;<A! ;=BA! =9! ;<A!
K<:EEA8>A?! ,3! 38A! =9! IAGFAK;D! 4H;! 38KA! 7A! B:CA! 3HG! B=9;:CAD! ;3!
GAK;=F6!=;!=9!3HG!GA9I389=4=E=;6?!$9!E38>!:9!7A!53!=;D!7A!<:JA!538A!=;?!!
!
-8!V3BAGp9!AI=K!;:EA!1,&#;.E((&E!<A!5A9KG=4A5!8AIA8;<AD!:!B6;<=K:E!
5GH>! ;<:;! =85HKA5! ;<A! F3G>A;FHE8A99! 3F! I:=8! :85! ;G3H4EA?! O35AG8!



!"S0!

KHE;HGA! <:9! ;HG8A5! ;<A! B6;<! =8;3! GA:E=;6W! @<AGA! :GA! 837! B:86!
9;=BHE=!9AGJ=8>!;<:;!IHGI39A?1Q!$85!63H!53!=;!AJAG6!5:6?!!
!
)<A8!63H!FAAE!63HG!I:=8D!;<A8!63H!K:8!GAEA:9A!=;?!%:H9A!:85!AFFAK;?!
@<A! K:H9A! =9! :E7:69! 63HG!I:=8D! :85!63HG!B=9;:CA9! K3BA! FG3B!63H!
:K;=8>!4')=!63HG!I:=8D!gAJA8!=F!63H!53!83;!GA:E=9A!=;!:;!;<A!;=BAh!:85!
:K;=8>!HI38! ;<A! 4$*(&#-!(.)=! 3F! ;<A!73H85?! @<=9! F:E9A!7=953BD! 3G!
=8F3GB:;=38! K3B=8>! FG3B! ;<A!73H85D! >A;9! 63H! ;3! :K;! =8!7:69! ;<:;!
5=GAK;E6! :G=9A! FG3B! 63HG!73H85D! ;<:;! :GA! :! GA9HE;! 3F! H8AUIGA99A5D!
H8GA93EJA5! :85! H8FAE;! I:=8?! $83;<AG! 7:6! ;3! IH;! =;! =9! ;<:;! =F! 63HG!
I:=8! =9! FAE;! EA99! ;<:8!63HG!B=9;:CA9D! =?A?! 63H!B:6! NH9;! =8;AEEAK;H:EE6!
:KC837EA5>A! =;D! 4H;!83;! GA:EE6!5AEJA! =8;3! ;<A!I:=8!:85! FAAE! =;D! ;<A8!
;<AGA!7=EE!4A!JAG6!E=;;EA!GAEA:9A!3F!;<A!I:=8!:85!73H85!=8!63HG!93HE?!!
!
@<A! IG34EAB! =9! 7A! 53! 83;! 7=9<! ;3! FAAE! ;<A! I:=8?!)A!F=><;! :>:=89;!
GA:E=;6D! 63H! F=><;! :>:=89;! (=J=8A! E:79?! @<=9! =9! :!4:;;EA! ;<:;! K:883;!
'n'&!4A!738?! !-;! =9! E=CA!:!K<=E5!9;3BI=8>!<AG! FAA;!GAFH9=8>!;3!>G37!
HI?!*HG!AUIAK;:;=38D!4AE=AF!:85!B=9;:CA! =9! ;<:;! ;<AGA!9<3HE5!83;!4A!
I:=8D!3G!;<:;!7A!9<3HE5!83;!<:JA!;3!FAAE!:86!B3GA!I:=8D!;<:;!7A!K:8!
53! =;! :EE! 7=;<3H;! <:J=8>! ;3! FAAE! ;<A! 5AI;<9! 3F! 3HG! >G=AFD! 63HG!
9AI:G:;=38D!63HG!H873G;<=8A99?!*G!=F!7A!53D!7A!B:6!FAAE!7A!K:8!53!
=;!:E38AD!7=;<3H;!.35?!!
!
+85AG9;:85!;<A!>=F;!3F!I:=8?! -;! =9!38A!3F!;<A!;<=8>9!;<:;!7=EE!9A;!63H!
FGAA! FG3B! ;<A! K:>A! 63H! <:JA!B:5A! F3G! 63HG9AEF?! !$85D! ;<A! ;GH;<! =9!
;<:;! 7<A8! =;! =9! IEH8>A5! =8;3!K3BIEA;AE6D! =;! I:99A9! cH=KCE6?! /3JAD!
4E=99!:85!FGAA53B!:GA!38!;<A!3;<AG!9=5A?!!
!
fA9D! =8! ;<=9! A:G;<! IE:8A! ;<AGA! :GA! >G37=8>! I:=89?! M+@! ;<A!
B39;!;AGG=4EA!I:=8!3F!:EE!=9!K38;=8H=8>!;3!GH8!FG3B!I:=8D!;3!4A!:FG:=5!
3F!=;?!):9;=8>! E=FA! =8! 9AI:G:;=38! :85!B=9AG6! G:;<AG! ;<:8! FAAE=8>! ;<A!
9<:GID! cH=KCD! KEA:8! I:=8! 3F! 9<A55=8>! F:E9A!4AE=AF9! :85! ;<A! 5AAIAG!
B3GA!IG3;G:K;A5!FAAE=8>9!3F!93HE!73H859?!!
!
8,&"#E)9'#.&(!'&#4)'#+'9+,#!(#=)'&#+,$"#E)9'#.&(!'&#+)#'9"#$-$E#4')=#

+'9+,D! ;<A8! 63H!7=EE!7=EE=8>E6! A8;AG! =8;3! ;<A! I:=8?! @<A! I:=8D! 3G! ;<A!
FA:G! 3F! =;D! =9! 83;! :9! 4:5! :9! 63H! FA:G?! ZA:G! =9! ;<A! F=G9;! <HG5EA! ;3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1Q!&34!MGAd86D!ZGAA)=EE!$9;G3E3>6!



!"S1!

3JAGK3BA! ;3! ;GHE6! FAAE?! -8!3HG!7=EE=8>8A99! ;3! FAAE! =;!:EED! F3G>=JA8A99!
:85!BAGK6!=8!3HG!E=JA9!:KKAEAG:;A?!)<:;!=9!:!FA7!B38;<9!3G!6A:G9!3F!
I:=8!K3BI:GA5!;3!:!E=FA;=BA!3F!E3JA!:85!(=J=8A!K3BBH8=38i!!
!
@<A! B3GA! 63H! F3KH9! 38! ;GH;<! :85! 63HG! 5AAI! 5A9=GA! F3G! =;D! 63H!
AUIAG=A8KA!63HG!I:=8!:H;3B:;=K:EE6?!)=;<3H;!AJA8!C837=8>!7<:;!=;!
=9! 63H! :GA! FAAE=8>! X! 63H! NH9;! FAAE! =;?! -;! <:IIA89?! V:JA! 63H! AJAG!
83;=KA5! ;<:;i! f3H! NH9;! 9;:G;! KG6=8>! F3G! 83! GA:938D! :85! 93BA;<=8>!
GAEA:9A9?!f3H!53!83;!8AA5!;3!C837D!:85!63H!:GA!83!E38>AG!K389K=3H9!
3F!=;Y!=;!K:8!NH9;!FE37!3H;!3F!63H!E=CA!:!K<=E5D!7<3!NH9;!FAAE9!7<:;AJAG!
=9! 4A=8>! FAE;! 49**E! =8! ;<A! B3BA8;D! 7=EE! KG6! :85! KG6D! :85! ;<A8! 9;3I!
7<A8!=;!=9!538A?!!
!
)<A8! =;! =9!538A!:85!FHEE6!GAEA:9A5D! ;<A!K<=E5!7=EE! ;<A8!K38;=8HA!38!
:9!83GB:ED!IE:6=8>D!E:H><=8>!:85!<:J=8>!:!>335!;=BA?!@<=9!=9!4AK:H9A!
;<A6! :GA! AB3;=38:EE6! 3IA8! :85! K:8! FAAED! :85! ;<AGAF3GA! GAEA:9A!
:H;3B:;=K:EE6D! 4AK:H9A! ;<AGA! =9! 83! NH9;=F6=8>D! B=8=B=d=8>D! 5A86=8>!
3G! GH88=8>! :7:6! FG3B! ;<A! AB3;=38D! 83G! =9! ;<AGA! :86! AB3;=38:E! 3G!
=8;AEEAK;H:E!5AKAI;=38!=8!;<AB?!!!
!
)<A8! 63H! 53!$/+9$**E# GAEA:9A! :! K:H9:E! AB3;=38! :85!73H85D!7<:;!
63H! :;;G:K;! ;3! 63H! /,$"<&(# !"(+$"+*E?!)<A8! =;! =9! 83! E38>AG! =8! 63HD!
;<A8!63H!83!E38>AG!:;;G:K;!=;?!!ZAAE!=8;3!;<=9?!)<:;!<:JA!63H!GAKA8;E6!
GAEA:9A5! :85! 83;=KA5! :! K<:8>A! :43H;i! $85! 3F! K3HG9AD! =F! 63H! ;<=8C!
63H! <:JA! GAEA:9A5! :! K:H9:E!73H85D! 4H;! 83;<=8>!BHK<! K<:8>A9! 38!
;<A!3H;9=5AD!;<A8!63H!C837!63H!<:JA!83;!GAEA:9A5!=;?!B$"!4&(+$+!)"#

!(#$#=!'')'F!!
!
,37D!;:CA!:!5AAI!4GA:;<D!:85!FAAE!:EE!;<=9!F3G!"!B3BA8;?!!!
,37D!9:6!;<=9!9A8;A8KAW!!
2).#"&6&'#$0$".)"&.#=&?#^#.!.#!+#=E(&*4F##

!
/=FA!GAJA:E9!;3!63H!;<G3H><!5=GAK;!AUIAG=A8KA!<37!63H!53!83;! E3JA!
63HG!#AEF!:85!.35?!%38FH9=38!=9!63HG!GA9=9;:8KA!;3W!
@<A!Z'$&!63H!FAAE!;<:;!63H!53!83;!5A9AGJA!/3JA?!
@<A!$,.'&!63H!FAAE!;<:;!.35!<:9!F3G9:CA8!63H?!
@<A!.&-'Z!63H!FAAE!;<:;!63H!<:JA!F3G9:CA8!@GH;<D!.35!:85!63HG!#AEF?!!
!
!



!"S2!

56)!'&1%*.!/0)!6)/()*!-60&1+6;!

!

@3;:E! 9AEF! GA9I389=4=E=;6! X! =;! =9! 38E6! 63HG! =99HAD! :85! 83! 38A! AE9A9!
IG34EAB!
VHB=E=;6!X!=8!FAAE=8>!;<A!AB3;=38!
(A9=GA!X!=8!:9C=8>!;3!FAAE!=;!:85!:9C=8>!.35!;3!<AEI!63H!;3!53!93!
V38A9;6!X!=8!9AA=8>!63HG!;GHA!K385=;=38D!:9!63H!:GA!,*)D!8:CA5!
MG:JAG6! X! =8! F:K=8>! ;<A! FA:G! KE3:C=8>! ;<A! 73H85! :85! 4A=8>!
JHE8AG:4EA!
%3BB=;;BA8;!X!;3!FAAE=8>!:85!<A:E=8>!=;D!83!B:;;AG!7<:;!=;!;:CA9!;3!
53!93!
#3F;!3G>:8=K!I:KA!W!8:;HG:EE6!H8F3E5=8>!IG3KA99D!83!8AA5!;3!GH9<D!4H;!
4A!5=9K=IE=8A5!=8!IAG9=9;A8;E6!IG:6=8>!F3G!=;!
ZAAE=8>!;<A!9HGF:KA!AB3;=389D!:85!;<A8!>3=8>!5AAIAG?!ZAAE=8>!=;!$//?!
,3;!EA:J=8>!:86;<=8>!3H;D!:86!9;38A!H8;HG8A5?!!
&AIA8;:8KA!X!5AAIE6!FAAE=8>!:EE!;<A!<:GB!63H!<:JA!538A!;3!9AEF!:85!
3;<AG9D7<=K<! EA:59! ;3W! @GHA! F3G>=JA8A99D! 7<=K<! =9! AB3;=38:E!
F3G>A;FHE8A99!3G!;3;:E!<A:E=8>!3F!;<A!=99HA?!!!
!
VHB=E=;6! =9! K<339=8>! ;3! FAAE! :EE! AB3;=389?! bA9H9T! 5AF=8=;=38! 3F!
VHB=E=;6! =9W! V:J=8>! :! 4HG8=8>! 5A9=GA! :85! 7=EE=8>8A99! ;3! FAAE! :85!
AUIAG=A8KA! $//! 63HG! 378! AB3;=389D! 7<A;<AG! ;<39A! AB3;=389! :GA!
I:=8FHE!3G!IEA:9HG:4EA?!V:J=8>!:!4HG8=8>!5A9=GA!;3!4A!:9!63H!GA:EE6!
:GAD!,*@!:9!63H!<3IA!63H!:GA?!!
!
V38A9;6!BA:89!7A!E33C!:85!FAAE!5AAI!7=;<=8!3HG9AEJA9!F3G!:86;<=8>!
:85!AJAG6;<=8>!;<:;!;G=>>AG9!H9!=8!3HG!E=JA9?!$86!AJA8;D!GAE:;=389<=I!
3G!GA:K;=38D!I:9;!3G!IGA9A8;D! ;<:;! =9!83;! =8!;GH;<!3G! E3JA! =9!:8!AGG3G!
E6=8>!7=;<=8!63HD!:85!;<=9!AGG3G!B:9C9!:!73H85?!-;!;:CA9!4G:JAG6!;3!
FAAE!:85!C837!;<A!;GH;<!:43H;!63HG!K385=;=38D!:85!F3G!;GH;<!;3!:G=9AD!
83! B:;;AG! 7<:;! =;! ;:CA9! 3G! 7<:;! =;! BA:89! ;3! 63HG! E=FA?! -F! 63HG!
GAE:;=389<=ID!N34D!F:B=E6D!IE:89D!<3BA!:85!K:GAFHEE6!K389;GHK;A5!F:E9A!
9AEFL=B:>A!<:9!;3!9HFFAG!:85!>3!F3G!63H!;3!GA:E=9A!;<A!;GH;<D!:85!7:EC!
=8!E3JAD!93!4A!=;?!!
!
(AAID! 9=8KAGAD! FAGJA8;!:85! ;GHA!IG:6AG! ;3!.35! F3G! ;<=9!7=EE!B:CA! =;!
<:IIA8Y! ;<AGA! =9! 83! 53H4;! :43H;! =;?! -F! 63H! <:JA! ;3! 4A! G=5=KHEA5D!
NH5>A5D!B3KCA5D! IAG9AKH;A5! :85! 9AA8! :9! :8! =5=3;D! 93!4A! =;?! #;:6=8>!



!"SR!

7=;<!;<A!(=J=8A!@GH;<!7=EE!9A;!63H!FGAA!AJA8;H:EE6D!7=;<!63HG!9=8KAGA!
5A9=GA!:85!K3BB=;BA8;!F3G!=;D!83!B:;;AG!7<:;!;<A!K39;?!!
!
&AIA8;:8KA!BA:89!7A! ;GHE6! :85! 5AAIE6! FAAE! ;<A! I:=8! :85! <HG;! 3F!
7<:;!7A!<:JA!538A?!-8!FAAE=8>!=;D!7A!:GA!<:EF!7:6!;3!=;9!F3G>=JA8A99D!
;GHE6! :85! FHEE6?! &AIA8;:8KA! 3KKHG9! 7<A8! 63H! FAAE! :85! AUIGA99! :8!
AB3;=38:E!E38>=8>!;3!FAAE!$//!3F!;<A!K389AcHA8KA9!3F!63HG!I:9;!:85!
IGA9A8;!<:GBFHE!:K;=389W!!
!
2).?# %*&$(&# ,&*%# =&# +)# 4&&*# T::# +,&# /)"(&d9&"/&(# )4# =E# ,$'=49*#

$/+!)"(#

!
-8!;<=9D!63H!4AK3BA!7=EE=8>!;3!IAG938:EE6!AUIAG=A8KA!;<A!<:GB!63H!
<:JA!4G3H><;!;3!63HG9AEF!:85!;3!3;<AG9W!!
!
2).?#%*&$(&#,&*%#=&#+)#49**E#&C%&'!&"/&#T::#+,&#,$'=#^#,$6&#0')9<,+#

+)#=E(&*4#$".#$**#)+,&'(#!"#$**#+!=&(#

!
f3H! <:JA! :8! AB3;=38:E! GA:E=d:;=38! 3F! ;<A! (=J=8A! @GH;<! GA>:G5=8>!
63HG!:K;=389W!!
!
2).?#,&*%#=&#+)#4&&*#$".#'&$*!c&#+,&#1'9+,#$0)9+#=E#$/+!)"(#

2).?#^#-$"+#+,&#1'9+,?#(,)-#=&#+,&#1'9+,#

!
f3H!IG:6!=8!5AAI!E38>=8>!;3!.35!;3!4A!F3G>=JA8!!
!
2).?#4)'<!6&#=&@#,$6&#=&'/E#)"#=&#

!
.35!4&&*(!3HG!GAIA8;:8KAY! =;! =9!83;!>=JA8!=8!73G59!3G!:K;=389!:E38AD!
:85!=;!7=EE!B:8=FA9;!=8!3HG!3H;AG!E=JA9!;33?!@GHA!GAIA8;:8KA!GAEA:9A9!
;<A! K:H9:E! AB3;=38! F3G! ;<A! :K;?! -F! -! 53! ;<A! 9:BA! H8E3J=8>! ;<=8>9!
:>:=8D!;<A8!-!7:9!8AJAG!GAIA8;:8;!=8!;<A!F=G9;!IE:KA?!-!B:6!FAAE!-!:B!
GAIA8;:8;D! FAAE! 9:5D! :85! ;<=8C! -! FAAE! 93GG6D! 4H;! :EE! -! :B! 53=8>! =9!
FAAE=8>! ;<A! I:=8! 3F! ;<A! AJA8;D! ;<A! AFFAK;D! :85! ;<A! AB3;=389! :43H;!
>A;;=8>! K:H><;! F3G! 93BA;<=8>! -! 7:9! <=5=8>D! :J3=5=8>! 3G! FAAE=8>!
9<:BAFHE!:43H;?1"!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1"!$b!O=EEAGD!777?5=J=8A;GH;<?K3B!!



!"SS!

!-8!;GHA!GAIA8;:8KAD!7A!GA>:;<AG!:85!FAAE!:EE!;<A!FG:>BA8;9!:85!E39;!
I:G;9!3F!3HG!93HE9!4:KC! =8;3! ;<A!IGA9A8;?! -;!7:9!38E6!3HG!I:=8! ;<:;!
B:5A!H9!<:GB!:83;<AGD!93!;<=9!;33!8AA59!;3!4A!FAE;?!@GHA!GAIA8;:8KA!
EA:59!;3!F3G>=JA8A99D!7<=K<!=9!;GHE6!:85!5AAIE6!FAE;?!)<A8!;<=9!E:859!
=8!63HD!;<AGA!7=EE!4A!83!B3GA!GABAB4AG=8>!3F!I:9;!AJA8;9!7=;<!I:=8D!
>H=E;!3G!9<:BA?!f3H!7=EE!C837!;<=9!=F!63H!:GA!<38A9;!:85!K388AK;A5!
;3!63HG!AB3;=389?!!
!
4'!('K!RZ''TJ!K'!$#%#MJ!W'[NTJSQ!'N!'KZJNT!\W!Z'S$L(M! L(!KZJ!

J%'KL'(G!!!

!

+Z''TJ!K'!JUYJNLJ(RJ!KZJ!J%'KL'(G!!

!

"?! 'UIGA99! ;<A! 9HGF:KA! AB3;=38D! ;<A8! AUIAG=A8KA! ;<A! H85AGE6=8>!
I:=8D!>G=AF!3G!9<:BA?!!
!
0?!'UIGA99!H85AGE6=8>!:8>AGD!3G!3;<AG!9HGF:KA!AB3;=38!;37:G59!;<A!
B:8`!73B:8! FHEE6! =8!IG=J:;AD! :85! ;<A8!AUIAG=A8KA! ;<A!H85AGE6=8>!
<HG;?!!!
!
1?! %3BA! ;3! ;<A! I3=8;! 3F! F3G>=JA8A99D! 7<=K<! =9! AB3;=38:E!
F3G>A;FHE8A99?!!!
!
&ABAB4AG!;<:;W!!
f3H!K:883;!F33E!.35!:43H;!63HG!;GHA!FAAE=8>9D!:43H;!:86;<=8>!!
.35!53A9!83;!IH8=9<!63H!:43H;!<37!63H!FAAE!:43H;!.35D!3G!:86;<=8>!
AE9A!!
.35!FAAE9!K3BI:99=38!F3G!63H!K<339=8>!;3!GAB:=8!=8!AB3;=38:E!I:=8!
:85!5AKA=;!
!!
f3H!K388AK;! ;3!3;<AG9!J=:!63HG!378!@&+'!'O*@-*,$/!K385=;=38?!
@<=9! =9! FAE;?!f3H!53!83;!K388AK;!7=;<!3;<AG9D!3G! ;<A!5AI;<9!3F!63HG!
93HED! NH9;! 46! ;<3H><;9D! 73G59! 3G! :K;=389?! f3H! *,/f! K388AK;! 7=;<!
.35!;<G3H><!63HG!;GHAD!9=8KAGA!AB3;=38:E!K385=;=38D!83!B:;;AG!<37!
4:5!63H!B:6! ;<=8C! ;<:;! =9! 3G!<37!H873G;<6!:85! =89=>8=F=K:8;! 63H!
NH5>A!63HG9AEF!;3!4A?!.35!GAKA=JA9!:EE!9=8KAGA!93HE9D!83!B:;;AG!7<:;!
;<A6!<:JA!538A?!!!
!



!"S[!

,'[!PLSS!T[QQJN!%'NJ!PZJ(!W'[!RZ''TJ!K'!GA9=9;!;<A!AUIAG=A8KA!3F!
63HG!378!AB3;=389D! E=CA! 9<H;;=8>!5378!63HG!378!>G=AF!7<A8! 9:5D!
:K;=8>!38!63HG!5A9=GA9!;<:;!:GA!83;!<:GB38=3H9!7=;<!/3JAD!H9=8>!:8!
:55=K;=38!gF335D!9AUD!A;KDh!;3!B:9C!63HG9AEFD!:85!:K;=8>!38!63HG!378!
5A9=GA! ;3! <:GB! 3;<AG9! G:;<AG! ;<:8! AUIAG=A8KA! 63HG! 378! <HG;D! F3G!
AU:BIEA!E=AD!G:;<AG!;<:8!FAAE!I:=8?!!
!
)A! 3F;A8! H9A! 3HG! 378! I:=8! :9! :! 7:6! ;3! NH9;=F6! K:H9=8>! I:=8! ;3!
3;<AG9?! )<A8! 7A! 5A86! IAG938:E! GA9I389=4=E=;6! F3G! 3HG! I:=8D! 7A!
NH9;=F6! K:H9=8>! I:=8! ;3! 3;<AG9?! @<=9! KGA:;A9! B3GA! I:=8! :85! B3GA!
E:6AG9!:G3H85!;<A!K3GA!=99HA?!Z3G!AU:BIEAD!7<A8!7A!:GA!:8>G6D!7A!
5A86!3HG!IAG938:E!I:=8D!:85!4E:BA!93BA;<=8>!AE9A!F3G!=;?!)<A8!7A!
:GA! 8AA56! 7A! :GA! =8! 5A8=:E! 3F! 3HG! IAG938:E! I:=8D! :85! 7:8;=8>!
:83;<AG! ;3! B:CA! H9! k4A;;AG?l! )<A8! 7A! :GA! 5AIGA99A5D! 7A! :GA!
:J3=5=8>!5AAIAG!AB3;=389?10!!
!
)A! 53! AJAG6;<=8>! ;3! :J3=5! ;<A! AUIAG=A8KA! 3F! E399! :85! 5AAI! I:=8D!
=8KEH5=8>! K:H9=8>! I:=8! :85! <:GB! ;3! 9AEF! :85! 3;<AG9?! @<=9! EA:59! ;3!
AJAG6! 3;<AG! qB:9C=8>q! FAAE=8>D! B3J=8>! H9! FHG;<AG! :7:6! FG3B! ;<A!
E3JA! ;<:;! 7A! 5A9=GA?! *8E6! GAB3G9A! :85! >G=AF! FHEE6! AUIGA99A5! 7=EE!
KEA:89A! ;<A!<A:G;L93HELJA99AE?!&AB3G9A! =9!:8!AB3;=38:E!AUIGA99=38!
3F! 5AAIE6! IAG938:E! GA>GA;! FAE;! 46! :! IAG938! :F;AG! <A! 3G! 9<A! <:9!
K3BB=;;A5!:8!:K;D!7<=K<!;<A6!C837!:85!FAAE!=9!9<:BAFHED!<HG;FHED!3G!
J=3EA8;?! &AB3G9A! =9! KE39AE6! :EE=A5! ;3! >H=E;! :85! 9AEFL5=GAK;A5!
GA9A8;BA8;?!!
!
.G=AF!=9!:!BHE;=LF:KA;A5! GA9I389A! ;3! E399D!I:G;=KHE:GE6! ;3! ;<A! E399!3F!
93BA38A!3G!93BA;<=8>!;3!7<=K<!:!4385!7:9!F3GBA5?!&AB3G9A!:85!
>G=AF! :GA! ;<A! K:H9:E! FAAE=8>9! ;<:;! GAJA:ED! AUIGA99! :85! IHG>A! ;<A!
5AAIA9;!I:=89?!&AB3G9A!F3G!:EE!;<:;!7A!FAAE!7A!<:JA!K:H9A5D!>G=AF!F3G!
:EE! ;<:;! 7A! FAAE! 7A! <:JA! E39;?! @<A6! :GA! ;<A! CA69! ;3! H8E3KC! ;<A!
FE335>:;A!;<G3H><!7<=K<!:EE!;<A!;A:G9!FE37!L!KEA:89=8>!:85!ABI;6=8>?!!
!
'JA8;H:EE6!;<AGA!7=EE!K3BA!:!B3BA8;!7<A8!63H!;3HK<!38!:!q%G=;=K:E!
O:99q! 3F! PG=B:E! &AB3G9A! :85! PG=B:E! .G=AF?! $F;AG! 63H! <:JA!
K3BIEA;AE6!Z'/@!:85!&'/'$#'(!;<=9!<HG;!:85!I:=8D!GAKE:=B=8>!63HG!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
10!$b!O=EEAGD!777?5=J=8A;GH;<?K3B!!



!"S\!

;GHA!9AEFLE3JA!:85!:!KE39AG!GAE:;=389<=I!;3!.35D!63HG!q=88AG!97=;K<q!
FE=I9!FG3B!ZA:G!;3!/3JA?!!
!
@3! FAAE! =9! ;3! C837! ;<G3H><! 5=GAK;! AUIAG=A8KAD! 83;! =8;AEEAK;H:E=dA!
FG3B!:!5=9;:8KAD!4H;!;GHE6!4A!=8!:85!3F!=;?!*8KA!63H!<:JA!AUIAG=A8KA5!
93BA;<=8>! 5=GAK;E6! ;<A8! K3BI:99=38! =9! 8:;HG:EE6! FAE;! F3G! 9AEF! :85!
3;<AG9?!@<=9!=9!7<6!7A!:EE!BH9;!FAAE!;<A9A!E:6AG9!:85!I:=89!=8!3G5AG!
;3!GAJA:E!;<A!B:9C9!7A!<3E5!3JAG!3HG!K3GA!:85!K:H9:E!73H859?!-;!=9!
46! FHEE6! FAAE=8>! ;<A! ;GH;<!3F!7<3B!7A!GA:EE6!:GA! ;<:;!AJAG6;<=8>! =9!
4G3H><;!4:KC!=8;3!E3JAD!:85!E:6AG!HI38!E:6AG!BH9;!4A!GAJA:EA5!:85!
5=993EJA5!)4#-,$+#-&#$'&#")+!=8!3HG!IHGA!9AEJA9!=8!3G5AG!;3!H8K3JAG!
;<=9!;GH;<?!!
!

#

#

#

#

#



!"S]!

"-&,2-!1*!02&8!102!I!=*5)43!1*!8*;2!
!
O6!MAE3JA5!Z:;<AG!O3;<AG!.35D!!
%GA:;3G!3F!VA:JA8!:85!':G;<D!%GA:;3G!3F!:EE!+8=JAG9A9D!%GA:;3G!3F!B6!
93HE!
.35!3F!:EE!>359D!.35!3F!/3JA!
BE#:)6&#)4#*)6&(?#

^#*)6&#W)9#

^#=!((#E)9?#%*&$(&#/)=&#0$/Z#+)#=&#

#

.35D!<AEI!BA!;3!FAAE!:EE!;<A!0&+'$E$*(!3F!B6!93HE!;<:;!-!53!:85!<:JA!
538AD!!
;3!B6!93HED! ;3!f3HD! :85! ;3!:EE! 3;<AG9?!.35D!<AEI!BA! ;3!@GH9;! =8! ;<A!
7:69!3F!f3HG!/3JA!:85!(=J=8A!@GH;<?!PEA:9A!<AEI!BA!;3!&A:E=dA!;<:;!
-!$B!;GHE6!f3HG!K<=E5!:85!*8A!7=;<!f3H?!/A;!BA!<:JA!9HK<!F:=;<!;<:;!
-!ZAAE!:85!r837!f3H!:GA!B6!;GHA!Z:;<AG!:85!O3;<AGD!;<A!MA9;37AG!
3F!AJAG6!>335!:85!IAGFAK;!>=F;?!!
!
.35D!-!7:8;!;3!FAAE!:EE!B6!.&"!$*(!3F!I:=8D!:85!$**!;<A!5AAI!FAAE=8>9!3F!
B6!93HE!;<:;!-!K<339A!83;!;3!FAAE?!.35D!-!:9C!f3H!;3!<AEI!BA!Z''/!:EE!
;<A! <:GB! :85! I:=8! -! <:JA! K:H9A5! B69AEF! :85! 3;<AG9! =8! :EE! B6!
E=FA;=BA9?!.35D!<AEI!BA!;3!C837!:85!FAAE!<37!-!5A86!f3H!:85!9;3I!
f3HG! /3JA! FG3B! A8;AG=8>! B6! 93HE?! .35D! <AEI! BA! ;3! :KKAI;! :85!
AB4G:KA!AJAG6!AB3;=38!3F!B6!93HE?!-!K<339A!;3!FAAE!;<AB!$//?!!
!
.35D!<AEI!BA!;3!FAAE!7<:;!-! a9.<&#B69AEF!:43H;?!.35D! -!7:8;!;3! FAAE!
<37!3;<AG9! FAAE!7<A8! -! NH5>A!:85!<HG;! ;<AB?!.35D!<AEI!BA! ;3! FAAE!
<37! -! NH5>A! f3H?! VAEI!BA! ;3! C837! :85! FAAE! ;<A! K:H9A9! 3F! :EE! B6!
NH5>BA8;9?! -! :B! 93! 93GG6! F3G! AJAG6;<=8>! <:GBFHE! -! <:JA! 538A! ;3!
B69AEF!:85!3;<AG9?!VAEI!BA!;3!FAAE!=;!:EE?!-!K<339A!;3!FAAE!=;!$//?!.35D!
IEA:9A!F3G>=JA!BA?!V:JA!BAGK6!38!B6!93HE?!!
!
.35D!-!7:8;!;3!FAAE!:EE!;<A!7:69!=8!7<=K<!-!$0$".)"#B6!93HE?!.35D!-!
7:8;!;3!FAAE!:EE!;<A!7:69!=8!7<=K<!-!$0$".)"#3;<AG!93HE9?!-!7:8;!;3!
FAAE!;<A!FAAE=8>9!3F!<37!-!<:JA!4AA8!:4:8538A5!46!3;<AG9?!-!7:8;!;3!
FAAE!:85!C837!<37!-!<:JA!K3BIA89:;A5!F3G!;<=9!:4:8538BA8;!=8!B6!
E=FA?!.35D!<AEI!BA!;3!FAAE!:EE!;<A!7:69!=8!7<=K<!-!:4:8538!f3H?!PEA:9A!
<AEI!BA!GAH8=F6!:EE!I:G;9!3F!B6!93HE!4:KC!=8;3!f3HG!/3J=8>!:GB9D!93!-!
K:8!4A!38A!7=;<!f3H?!!



!"[Q!

.35D! -!7:8;! ;3! 4&&*# ;<A! 5AI;<9! 3F!B6! 9AI:G:;=38! FG3B!f3HG!(=J=8A!
/3JA!:85!@GH;<?!!
.35D!<AEI!BA!;3!FAAE!:>:=8?!PEA:9A!9A89=;=dA!B6!93HE!;3!f3HG!(=J=8A!
/3JA!t!@GH;<?!
PEA:9AD!<AEI!BA!;3!GAKA=JA!f3HG!(=J=8A!/3JA?!-!K<339A!;<:;!f3HG!)=EE!
4A!538A?!!
PEA:9A!<AEI!BA! ;3! GAKA=JA!63HG!(=J=8A!/3JA! =8;3! ;<A!5AI;<9!3F!B6!
9<:BA!:85!H873G;<=8A99?!!
!
@<:8C!63H!F3G!<AEI=8>!BA!;3!FAAE!$//!=8!BA!;<:;!=9!9;=EE!H8FAE;?!@<:8C!
63H!F3G!<AEI=8>!BA!;3! FAAE!$//! =8!BA!-!9;=EE!5A86!:85!:J3=5?!@<:8C!
63H!F3G!<AEI=8>!BA!;3!FAAE!$//!=8!BA!-!9;=EE!53!83;!AB4G:KA?!@<:8C!
63H!F3G!<AEI=8>!BA!;3!FAAE!$//!=8!BA!-!9;=EE!53!83;!;GH9;?!@<:8C!63H!
F3G!<AEI=8>!BA!;3!FAAE!$//!=8!BA!;<:;!=9!9;=EE!H8F3G>=JA8?!@<:8C!63H!
F3G! <AEI=8>! BA! ;3! FAAE! $//! ;<A! 7:69! -! 9AI:G:;A! FG3B! f3H?! PEA:9A!
9<37!BA!$//!3F!;<=9D!:85!<AEI!BA!;3!FAAE!=;!$//D!('P^!('P^!('P?!!
!
.35D! IEA:9A! <AEI! BA! ;3! GAKA=JA! f3HG! (=J=8A! /3JA?! @<:8C! 63H! F3G!
f3HG!/3JA!:85!;<A!IG=J=EA>A!:85!<383HG!3F!GAKA=J=8>!=;?!-!/3JA!f3H?!
$BA8?!
!
!
!



!

!
!
!



!

!
!
!

102!*-./.)&8!=*5)43!

!



!

#!



!"[2!

jOE# (&&Z!"<# +,&# =E+,# !+# .'&$=(# !+# /$"# $++$!"?# +,&# (&&Z&'# &44&/+!6&*E#

$6)!.(#+,$+#-,!/,#!+#=)(+#4&$'(#F#F#F#!+(#$0(&"/&FA#JJ#

!
*HG! Z:;<AG! =9! :! /3J=8>! Z:;<AGD! :! MA:H;6! Z=EEA5! $4H85:8;! O3;<AGD!
:85!:86;<=8>!=9!I399=4EA!7=;<!.359!.G:KA?!)A!:EE!<:JA!;<A!K:I:K=;6!
;3! GAKA=JA! ;<=9! (=J=8A! /3JA?! $EE! 3F! H9?! @<A! 7:6! 7A! :GA! /3JA5! =9!
4A6385! :EE! H85AG9;:85=8>D! :EE! K3BIGA<A89=38D! F3G! .35! 7=9<A9! ;3!
>=JA!H9!7<:;!7A!53!83;!AJA8!C837!3F!6A;D!:85!=9! EA:5=8>!H9!;3!;<=9!
38A!9;AI!:;!:!;=BAD!7=;<!7<:;!=8!3HG!;=86!7:69!7A!:GA!:4EA!;3!K<339A!
F3G?! .35! 5A9=GA9! 63H! 93! 5AAIE6! ;<:;! 3HG! B39;! FAGJA8;! 6A:G8=8>9!
4:GAE6!;3HK<!7<:;!VA!4HG89!;3!9<:GA!7=;<!H9!:85!4G=8>!:EE!3F!H9!=8;3?!
-;! =9! 38E6! 3HG9AEJA9! ;<:;! 9;:85! =8! ;<A!7:6! 3F! ;<=9! /3JA! ;<:;! 4G=8>9!
AJAG6;<=8>! AE9A! =8! E=FA! :85! :EE! 3F! AU=9;A8KA! =8;3! =89=>8=F=K:8KA?! .35!
5A9=GA9!63H?!#<A!7:8;9!63HD!VA!7:8;9!63H!93!BHK<?!!
!
#<A! <:9! 5A9=>8A5! AJAG6;<=8>! F3G! 63HY! AJAG6;<=8>! =8! 63HG! E=FA! =9!
5A9=>8A5!;3!4G=8>!63H!4:KC!;3!;<=9!/3JA!=F!63H!4H;!3IA8!;<A!A6A9!3F!
63HG!93HE!;3!9AA!V=9!/:79?!!@<AGA!=9!83;<=8>!;<:;!.35!53A9!83;!r837!
3G!/3JA!:43H;!63H?!VA!E3JA9!63H!;3;:EE6?!VA!=9!:E7:69!9B=E=8>!:;!63HD!
AJA8!=8!63HG!7A:C8A99A9?!VA!=9!:E7:69!;<AGAD!7:=;=8>!F3G!63HD!:GB9!
7=5A!3IA8?!@<AGA! =9!83;<=8>!VA!7:8;9!B3GA!;<:8!;3! FAAE!63HG!93HE!
KE39A!;3!V=BD! F3G!63H!:GA!;<A!>GA:;A9;!3F!V=9!<:85=73GC9D! ;<A!B39;!
7385AGFHE!3F!:EE!V=9!%GA:;=389?!!
!
VA!=9!83;!93BA!F:G!:7:6!5=9;:8;!Z:;<AG!3G!:8!:49A8;!O3;<AG?!.35!=9!
83;!7<:;!63H!<:JA!F3G>3;;A8!V=B!;3!4A?!.35!=9!:!#3HED!:85!63HG!93HE!
7:9!B:5A! =8! ;<A! =B:>A!3F!V=9!.GA:;!#3HE?!f3H!:GA! 9=B=E:GD! :85!7A!
:GA! :! GAFEAK;=38! 3F! ;<=9! #3HE?! .35! =9! 3HG! %GA:;3GD! ;<A! B3E5AG! :85!
E3JAG! 3F! 3HG! B39;! IGAK=3H9! :85! J:EH:4EA! 93HE9?! )A! :GA! F:9<=38A5!
FG3B!IHGA!8:;HG:E!E3JAD!;<A!9:BA!E3JA!;<:;!9;=EE!GA9=5A9!=8!3HG!93HE9D!
;<A!E3JA!7<=K<!7<A8!=;!9<=8A9!F3G;<!=8!IHGA!5A9=GA!F3G!V=B!K:8!EA:5!
;3!GAKA=J=8>!(=J=8A!/3JA?!!
!
@<=9!=9!7<:;!;G:89F3GB9!3HG!<HB:8!93HE?!#3D!837!7A!K:8!4A>=8!3HG!
N3HG8A6!;3!.35?!@3!53!93D!7A!<:JA!;3!GA;G:KA!3HG!JAG6!<HB:8!9;AI9!
H8;=E!;<AGA!:GA!83!B3GA!<HB:8!9;AI9!;3!;:CA?!@<A!I:;<!3F!3HG!<HB:8!
B=9;:CA9!:85!I:=8!4AK3BA9! ;G:KAEA99D! :9! ;<AGA!9=BIE6!4AK3BA9!83!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
11!(:B=:8!,3E:!



!"[R!

B3GA!;G:KA!3F!=;!46!VAG!.G:KA?!)A!<:JA!;3!4&&*!:EE!;<A!9;AI9!7A!<:JA!
;:CA8!=8!AGG3GD!;<:;!3HG!B=859!=8!9AI:G:;=38!<:JA!;:CA8D!:85!:9!7A!
FAAE! A:K<! 9;AID! :! F33;IG=8;!3F!I:=8!>A;9! AG:9A5?! -;! =9! E=CA!:! 9AG=A9!3F!
F33;IG=8;9!3F!I:=8!;<G3H><3H;!:EE! ;=BAD!9I:KA!:85!5=BA89=389?!,37!
7A!<:JA!;3!9;AI!4:KC!:85!FAAE!A:K<!38A!;<:;!7A!5=5!83;!FAAE!4AF3GA?!!
!
/3JA! <A:E9?! @<A! F33;IG=8;9! 7AGA! B:5A! 46! ;<A! B=85?! -;! =9! ;<A!
7=EE=8>8A99! 3F! ;<A!<HB4EA! 93HE! :85! ;<A! E3JA!3F! :85! FG3B!.35! ;<:;!
KEA:89!;<A!F33;IG=8;9!H8;=E!;<AGA!:GA!83!B3GA!F33;IG=8;9?!@<A!<HB:8!
5=993EJA9!:85!;<A!(=J=8A!9;:859!=8!=;9!IE:KA?!!
!
)<:;!=9!;<A!F=G9;!4:GG=AG!;3!FAAE=8>!;<A9A!F33;IG=8;9i!ZA:G?!ZA:G!EA:59!
H9! ;3! K389;G=K;! :85! 9;3I! 3HG9AEJA9! :85! 3;<AG9! FG3B! FAAE=8>D! FG3B!
4GA:;<=8>?! -;! EA:59! H9! ;3! K3BIG3B=9A! AJAG6;<=8>! =8! 3HG! E=FA?!
%3BIG3B=9A! =9!7<A8! 63H!53!83;! E3JA! 63HG! 93HE! :85!53!83;! C837!
<37!;3!E3JA!63HG!93HE?!-;!=9!7<A8!63H!9;3I!J:EH=8>!63HG!93HED!7<A8!
63H!:4:8538!;<A!J:EHA9!3F!63HG!93HE!:85!3F!E3JA?!-;!=9!7<A8!63H!>=JA!
=8! ;3! 63HG! I:G;8AG9D! FG=A859D! E3JAG9D! F:B=E6D! =;! =9! 7<A8! 63H! 9;3I!
53=8>D!3G!53!83;!AJA8!9;:G;!53=8>!7<:;!63H!C837!63HG!93HE!5A9=GA9!
:85!73HE5!E3JA!;3!4A!53=8>?!!
!
%3BIG3B=9A!3KKHG9!7<A8!63H!53!93BA;<=8>!63H!C837!63H!9<3HE5!
83;!4A!53=8>D!4H;!63H!K38;=8HA!;3!53!=;?!$85!;<=9!=9!4A;G:6:E?!#3D!63H!
4A;G:6!63HG!93HE?!$85!63H!4A;G:6!3;<AG9D!4AK:H9A!63H!<:JA!4A;G:6A5!
63HG!93HED!4AK:H9A!63H!<:JA!4A;G:6A5! E3JAD!4AK:H9A!63H! FAAED!5AAI!
5378D! 63H!<:JA!7:ECA5!:7:6! FG3B!:85! ;HG8A5!63HG!4:KC!38!.35D!
4AK:H9A!63H!:GA!4A;G:6=8>! ;<A!(=J=8A!/:79! ;<:;!:GA! =89KG=4A5! =8;3!
;<A!JAG6!F:4G=K!3F!63HG!93HE?!(AAI!5378!63H!C837!;<=9D!:85!=;!=9!JAG6!
9:5?!@<A!;<GA:59!3F!63HG!93HE!C837D!:85!;<A6!:GA!9;:G;=8>!;3!:7:CA8!
:>:=8?!^@<A!<=><A9;!F3GB!3F!4A;G:6:E!=9!4A;G:6=8>!63HG9AEF!=8!3G5AG!;3!
83;!4A;G:6!:83;<AG?T!!
!
#3!7A!4AK3BA!IG3;AK;=JAD!5AFA89=JAD!K3E5!<A:G;A5D!H87=EE=8>!;3!FAAE!
3HG!I:=8?!$85!93!7A!KGA:;A!:83;<AG!NH9;=F=K:;=38D!:83;<AG!5A8=:E?!)A!
IGA;A85! =;! =9! 9B:EEAG! ;<:8! =;! =9D! :85! 7A! ;<A8! =5A8;=F6! 7=;<! 3HG!
9B:EE8A99D! ;<A! 9B:EE8A99! 3F! 3HG! 9AI:G:;A! 9AEFD! ;<=8C=8>! ;<=9! =9! 63H?!
)A! KGA:;A! AUKH9A9! =8! 3HG! B=859! F3G! ;<=9D! 5=9;G:K;=389! :85!
9H49;=;H;=389! F3G! ;<=9! (=J=8A! /3JAD! :55=K;=389! ;3! 3;<AG! ;<=8>9! ;<:;!
7A!4AE=AJA!K:8!EA:5!H9!;3!;<=9!/3JAD!:85!7A!4A>=8!;3!4AE=AJA!:85!FAAE!
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;<:;!;<A!38E6!E3JA!;<AGA!=9!:J:=E:4EA!F3G!H9!=9!<HB:8!E3JAD!;<:;!;<=9!=9!
^@<A! E3JADT! ;<A! 38E6! E3JAD! ;<A! E3JA! ;<:;! =9! AJAG6;<=8>D! ;<A! E3JA! ;<:;!
<HB:89!;:EC!:43H;!:85!:9I=GA!;3?!!
!
*8KA!63H!9;:G;!;3!GAKA=JA!(=J=8A!/3JAD!63HG!3;<AG!8AA59!7=EE!9;:G;!;3!
5G3I! :7:6?! f3H!7=EE! NH9;!7:8;!B3GA! :85!B3GA! 3F! @<:;?! @<A8! 63H!
GA:E=9A! :! >GA:;D! 8:;HG:E! :85! 93F;! 5A;:K<=8>! FG3B! ;<=9!73GE5! :85! =;9!
B:K<=8:;=389D! =8! /3JAD! FG3B! 63HG! 93HE?! ,3;! ;<G3H><! ;<A! B=85D!
;<G3H><!K38;G=JA5!BA8;:E!B:K<=8:;=389!3F!5A;:K<BA8;D!7=;8A99=8>D!
4GA:;<=8>D!3G!BA5=;:;=38D!83?!@<G3H><!(=J=8A!/3JA?!!
!
&AKA=J=8>!(=J=8A!/3JA!3KKHG9! ;<G3H><! ;<A!<A:G;! :85! ;<A! 93HED! :85!
7<A8!63H!GAKA=JA!A83H><!3F! =;D! 63H!83! E38>AG!8AA5!:86;<=8>! FG3B!
;<=9!73GE5Y!;<AGA!=9!83;<=8>!;<=9!73GE5!K:8!>=JA!63HD!;<AGA!=9!83;<=8>!
63HG! I:G;8AG! K:8! >=JA! 63HD! ;<AGA! =9! 83;<=8>! 63HG! FG=A859! K:8! >=JA!
63HD!;<AGA!=9!83;<=8>!63HG!I:GA8;9D!K:;!3G!53>!K:8!>=JA!63H!4AK:H9A!
63H!:EGA:56!<:JA!=;?!-;!=9!4A;7AA8!63H!:85!.35?!@<AGA!=9!834356!AE9A!
8AA5A5!F3G!;<:;?!!
!
#3! ;<=9! =9! ;<A! 4=>! B=9;:CA! 7A! <:JA! :EE! 4AA8! B:C=8>?! )A! ;G6! ;3!
9H49;=;H;A! .359! E3JA! 7=;<! <HB:8! E3JA?! $85! 93BA;=BA9! =;! =9! >335!
NH9;! ;3! :5B=;! =;Y! =;! =9! <HB4E=8>! :85! 3IA89! HI! 63HG! 93HE! ;3! 63HG!
B=9;:CA9D!:85! ;<AGAF3GA! ;<A=G!GAEA:9=8>?!'JAG6!9=8>EA!38A!3F!H9!<:9!
;G=A5! ;3! B:CA! <HB:8! E3JA! 63HG! .35D! ;<G3H><! 63HG! I:G;8AG9D!
I:GA8;9D! ;A:K<AG9D! >H=5A9D! :J:;:G9D! 9I=G=;! >H=5A9D! ;<G3H><! 63HG!
K<=E5GA8D! ;<G3H><!9AUD!5GH>9D!4H968A99D!5=9;G:K;=389?!(=J=8A!/3JA! =9!
7<:;! 63H! :EE! <:JA! 4AA8! 6A:G8=8>! F3GD! :85! 63H! <:JA! ;G=A5! ;3!
9H49;=;H;A! =;! 7=;<! :86;<=8>! :85! AJAG6;<=8>! AE9A?! $85! =8! ;<=9D! 63H!
<:JA!F3G>3;;A8!;3!E3JA!63HG!378!93HE?!$85!4AK:H9A!63H!53!83;!E3JA!
63HG!378!93HED!63H!K:883;!FAAE!.359!E3JA?!!
!
$9! 63H! 9;:G;! ;3! E3JA! 63HG! 378! 93HE! B3GAD! B3GA! (=J=8A! /3JA! K:8!
K3BA!;3!63H?!+8;=ED!:;!93BA!I3=8;D!;<A6!BAG>AD!7<AGA!E3JA!F3G!63HG!
93HE! :85! 63HG! E3JA! F3G! .35! 4AK3BA9!BAG>A5! =8! ;<A! 9:BA! =8F=8=;6!
9I=G:E!7=;<!.35!9A85=8>!V=9! E3JA!;3!63HG!93HE?!)A!K:8!9;:G;! ;3! FAAE!
<37! .35! E3JA9! H9! B3GAD! :85! ;<:;! =9! :! 4A:H;=FHE! B3BA8;?! MH;! 7A!
<:JA!;3!FAAE!$#*)+!3F!AB3;=389!3F!AJAG6!C=85!;3!>A;!;3!;<=9!I3=8;D!:85!
63H!<:JA! ;3!<:JA! :! >GA:;! E3JA! F3G! 63HG! 93HE! :85!.35?!f3H!<:JA! ;3!
7:;K<! :EE! 63HG! 5AKAI;=389?! @<A!B=85! E=CA9! ;3! ;<=8C! KAG;:=8! ;<=8>9D!
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^W&(# ^# 4&&*# +,$+F^!&A:EE6i!)<6! =9! =;! ;<A8! 9;=EE! 4A=8>! GAFEAK;A5! ;3! 63Hi!
)<A8!93BA;<=8>!=9!<A:EA5D!AJAG6;<=8>!K<:8>A9?!@<AGA!:GA!83!B3GA!
8A>:;=JA!GAFEAK;=389D!4AK:H9A!63H!:GA!E=8CA5!=8!;<=9!=8F=8=;A!9I=G:E!;3!
.35?!!
!
-;! =9! =8! A9;:4E=9<=8>! ;<=9! GAE:;=389<=I! ;<:;! ;<A! B39;! =BI3G;:8;!
H8F3E5=8>9!:85!H8G:JAEE=8>9!3F!63HG!93HE!3KKHGY! E3JA! F3G!63HG!93HED!
63HG!E3JA!:85!5A9=GA!F3G!.35!:85!;<A!E3JA!63H!GAKA=JA!FG3B!.35!7=EE!
4AK3BA!;<A!>GA:;A9;!E3JA9!63H!7=EE!AJAG!AUIAG=A8KA?!!
!
-;! :EE! 9;:G;9! 7=;<! 63H?! -F! 63H! >A8H=8AE6! FAAE! 5A9=GAD! ;<A8! .35! 7=EE!
GA9I385?!PHGA!IG:6AG!=9!7<A8!63H!53!83;!AUIAK;!:86;<=8>!4:KC?!-;!=9!
A83H><! 46! =;9AEF! ;3! NH9;! FAAE! =;?! 'JA8! =8! ;<A! 5A9=GA! :85! <HB=E=;6! 3F!
;GHA!IG:6AG!7A!:GA!EA:G8=8>!<37!;3!E3JA!:85!IHG=F6!3HG!93HE9?!@<=9!
B:6!4A!:!<:G5!EA9938!=F!63H!:GA!AUIAK;=8>!3G!:9C=8>!F3G!93BA;<=8>D!
:85!;<=9!AUIAK;:;=38!=9!83;!9=8KAGA?!/3JA!53A9!83;!5AB:85!3G!AUIAK;!
:86;<=8>?!!
!
B$E#+).$E#0&#+,&#4!'(+#.$E#+,$+#E)9'#()9*#'&$**E#4&&*(#$".#Z")-(#E)9#

/$"")+#.)#+,!(#$*)"&F#B$E#+).$E#0&#+,&#4!'(+#.$E#+,$+#E)9#'&$*!(&#+,$+#

E)9#,$6&#0&&"#.&/&!6!"<#E)9'(&*4# +,!"Z!"<# j^A# /$"#.)# +,!(F#B$E# +).$E#

0&#+,&#.$E#4)'#E)9#+)#$''!6&#$+#+,&#()9*#4&*+#4&&*!"<#+,$+#)"*E#E)9#$".#

2).#/$"#.)#!+F#W)9#+'9*E#$'&#0*&((&.F##

!
*HG! 9AI:G:;=38! K:883;! 4A! 93EAE6! AUIE:=8A5! 46! ;<A! AJA8;9! 3F!
K<=E5<335D!3HG! GAE:;=389<=I9D!3HG!I:GA8;:E! =8NHG=A9!I:99A5!38;3!H9D!
3G! AJA8! 3;<AG! E=FA;=BA9?!)A! K:883;! K388AK;! :85! K3:>HE:;A! :EE! ;<A!
FAAE=8>9!:85!AJA8;9!GH88=8>!;<G3H><!3HG!93HE!:85!3HG! E=FA!H8;=E!7A!
>A;! ;3! ;<A! G33;9! 3F! ;<ABD! 7<=K<! E=A! 5AAI! =8! ;<A! F3E59! 3F! <HB:8!
<=9;3G6D!;<A!K3EEAK;=JA!BAB3G=A9!:85!3HG!(,$?!!
!
.35!5=5!83;!KGA:;A!H9!7=;<!^9=8T!:85!^AGG3GT!:9!I:G;!3F!3HG!8:;HGAY!VA!
KGA:;A5!H9!IAGFAK;!=8!8:;HG:E!E3JAD!=8!<:GB386!7=;<!:EE!E=FA?!'GG3G!K:8!
4A! 5=993EJA5! 4AK:H9A! =;! =9! 83;! 3HG! 8:;HG:E! 9;:;AD! 4H;! G:;<AG! :8!
9""$+9'$*# (+$+&?! )A! 8AA5! ;3! ;:CA! IAG938:E! GA9I389=4=E=;6! F3G! 3HG!
378!B=9;:CA9!:85!7:69!7A!<:JA!>38A!:>:=89;!;<A!E:79!3F!E3JA!:;!:EE!
;=BA9D! :85! =;9! AU=9;A8KA!7=;<=8! H9! =8! :EE! =;9!B:8=FA9;:;=389Y!7=;<=8!
;<A!B:;AG=:E!4356!=8!;<=8>9!9HK<!:9!5=9A:9A!:85!9=KC8A99D!:85!7=;<=8!
;<A! 93HE!7=;<! =99HA9! 3F! E3JA! F3G! 9AEFD! E3JA! F3G! 3;<AG9D! E3JA! F3G! .35?!



!"[\!

)<=EA! AGG3G! =9!IGA9A8;D! =F! 46! AUAGK=9=8>!3HG! FGAA!7=EE!7A! K<339A! ;3!
CAAI! ;<A9A! FAAE=8>9! :85! ;<3H><;9D!7A! IGAJA8;! .35! FG3B! >=J=8>! H9!
(=J=8A!/3JA?!!
!

fA9D!7A!8AA5!;3!;:CA!IAG938:E!GA9I389=4=E=;6!F3G!:EE!AGG3G!7=;<=8!H9?!
MH;!()=&#)4#+,&(&#&'')'(#$'&#+,&#'&(9*+#)4#+,&#/)**&/+!6&#/)"(/!)9("&((#

)4# ,9=$"!+E?# '$+,&'# +,$"# +,$+# a9(+# )4# )9'# )-"# =$Z!"<?! 'JAG6;<=8>!
;<:;!<:IIA89!;3!H9!=9!,*@!NH9;!:!GA9HE;!3F!3HG!378!KGA:;=38D!9=8KA!7A!
:GA! :E93! :! I:G;! 3F! ;<A! KGA:;=38! 3F! 3;<AG9! =8! ;<A! 9A89A! ;<:;! 3;<AG9!
<:JA! :8! AFFAK;! 38! H9?12! @<A9A! K:8! 4A! :8KA9;G:ED! FG3B! I:GA8;9! :85!
>G:85I:GA8;9D! >A8A;=K! :83B:E=A9D! :85! K3EEAK;=JA! K389K=3H98A99!
AGG3G9!;<:;!4E=><;!H9!4A6385!3HG!378!IAG938:E!93HE!<A:E=8>?!@<=9!=9!
7<:;! B:CA9! HI! 3HG! ;'!<!"$*# 8)9".(?! $85! 7A! <:JA! ;3! ;:CA!
GA9I389=4=E=;6!F3G!;<=9!:E93!=8!3G5AG!;3!<A:E!=;D!4AK:H9A!=;! E=JA9!=8!H9!
4A6385!;<A!4H44EA!:85!43G5AG!3F!3HG!378!73H859?!!
!
#3BA7<AGA! :E38>! ;<A! E=8AD! 5A9=>8! FE:79! 3F! 9AI:G:;=38! 7AGA!
AB4A55A5!=8;3!3HG!(,$!IG3>G:BB=8>?!)A!:EE!C837!7A!:GA!FE:7A5!
38!93BA!5AAI!EAJAE?!MH;!;<A!G33;!K:H9A9!E=A!93!5AAIE6!4HG=A5!;<:;!7A!
B:6!8AJAG! :IIG3:K<! =;?! $85! 9=BIE6! GAFH9=8>! ;3!4AE=AJA! =;! :E93!7=EE!
83;!73GCD!:9! =;! =9!AB4A55A5!38!:!9H4K389K=3H9D!>A8A;=K! EAJAE! =8!:EE!
<HB:89?!!
!
-!<:JA!E33CA5!E38>!:85!<:G5!:;!;<A!<HB:8!K385=;=38D!:85!7385AGA5!
B:86! ;=BA9!7<6!B3GA! <HB:89!7AGA! 83;! 9;AII=8>! =8;3! 7<:;! 7:9!
4A=8>!;:ECA5!:43H;!:9!:7:CA8=8>D!E3JA!A;K?!-8!B:86!K:9A9D!7<:;!7A!
H85AG9;:85!:9!3HG!73H859!:GA!;<A!AFFAK;!3F!93BA;<=8>!B3GA!K:H9:ED!
B3GA!FH85:BA8;:ED!B3GA!5AAI!:85!^7A=G5T!;<:8!7A!5:GA!AUIAK;?!)A!
K389K=3H9E6! :85! H8K389K=3H9E6! 9AAC! ;<=9! 3H;! 93! 7A! K:8! <A:E!
3HG9AEJA9!4:KC! =8;3! ;<A! :GB9!3F! ;<A!5=J=8AD! :85! =8! 93!53=8>D!B:86!
3;<AG9!7=EE!4A!;3HK<A5!46!7<:;!7A!<:JA!4AA8!>G:KA5!:85!>=JA8?!)A!
GAK3JAG! ;<A! <A:E=8>! BA5=K=8A! :85! :E38>! ;<A! 7:6! 5=9IA89A! =;! ;3!
3;<AG9?!$9!fA9<H:!9:=5D!^<A:EAGD!<A:E!;<69AEF?T!@<A!*G=>=8:E!)3H85!=9!
;<A!4A>=88=8>!:85!A85!3F!3HG!<HB:8!N3HG8A6D!;<A!H8=38!7=;<!.35?!!
!
*F!K3HG9AD!7A!K:8!:EE!>A;!>E=BI9A9!3F!(=J=8A!/3JA!;<G3H><!.G:KA?!MH;!
7<6!=9!=;!83;!9H9;:=8A5i!MAK:H9A!3F!3HG!*G=>=8:E!)3H859?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
12!$b!O=EEAGD!777?5=J=8A;GH;<?K3B!!



!"[]!

1ZJNJ!#NJ!3LU!+#[T#S!='[($T!KZ#K!$LTK'NK!'[N!T'[ST!R'((JRKL'(!

K'! /'$! '(! #NRZJKWY#S^! T[\R'(TRL'[T^! MJ(JKLR! #($! YNL%'N$L#S!

SJVJSTG!-;! =9!;<A9A!=8;AG!K388AK;A5!)3H859!;<:;! E=A!4A<=85!B:86!3F!
3HG! =8AUIE=K:4EA! :85! H8AUIE:=8:4EA! =99HA9D! 3HG! 9A89A! 3F!
5=9K388AK;=38!:85!:B8A9=:!9HGG3H85=8>!.35Y!=99HA9!7A!NH9;!K:883;!
9AAB!;3!>A;!;3!;<A!43;;3B!3FD!83!B:;;AG!7<:;!7A!53?!!
!
6G!*NLML(#S!='[($!'Q!9LNTK!3JY#N#KL'(!QN'%!/'$!

!

7G!*NLML(#S!1[N(L(M!&P#W!'Q!9LNTK!0[%#(!"#NJ(KT!QN'%!/'$!

!

DG!1ZJ!8[RLQJN!B#KNLU!

!

EG!3JSQ:S'VJ!#($!S'TT!'Q!L(('RJ(RJ!

!

IG!4LTR'((JRKL'(!'Q!'[N!JSJRKN'%#M(JKLR!RLNR[LKT!#($!4)&!!

!

FG!1ZJ!B#SJ:9J%#SJ!P'[($!'Q!TJY#N#KL'(!

!

@<A9A!:GA!3HG!3G=>=8:E!3G!K3EEAK;=JA!73H859!;<:;!&6&'E#,9=$"#0&!"<#

!(# *!6!"<# !"# $".# (+!**# &C%&'!&"/!"<F!1,&(&# $'&# +,&# /$9(&(# )4# $**# )+,&'#
-)9".(?!#3D!7A!<:JA!;3!73GC!3HG!7:6!;<G3H><!;<A!E:6AG9?!)A!9;:G;!
3FF!7=;<!3HG!378!H8=cHA!:85!=85=J=5H:E!93HE!73H859D!7<=K<!K388AK;!
;3! ;<A! F=JA!73H859! 3F! E3JA?!)<A8! 63H! >3! ;3! :! 5AAIAG! EAJAED! ;<A9A!
K3BA!FG3B!;<A!9=U!3G=>=8:E!73H859!:85!;<A!3G=>=8:E!7:EC=8>!:7:6!3F!
$B38!:85!$B:8D!g$5:B!:85!'JAh!FG3B!.35?!!!
!

1ZJ! 9LNTK! 3JY#N#KL'(D! ;<A! 5AAIA9;! 9AI:G:;=38!7A! K:8! FAAED! =9! 3HG!
9AI:G:;=38!FG3B!.35?!@<A!5AI;<!3F!;<A!I:=8D!H873G;<=8A99!:85!>G=AF!
3F!;<A!F=G9;!9AI:G:;=38!=9!93!J:9;!;<:;!=F!63H!7AGA!;3!FAAE!=;!:EE!:;!38KAD!
=;! 73HE5! 5A9;G36! 63H?! $EE! <A:E=8>! =9! 9=BIE6! :43H;! FAAE=8>! ;<=9!
*G=>=8:E!)3H85!=8!:EE!;<A!B:86!7:69!=;!IE:69!3H;!=8!3HG!E=JA9?!!!
!
-;!=9!;<=9!*G=>=8:E!)3H85!;<:;!=9!;<A!4:9=9!4A<=85!:EE!9HFFAG=8>D!:85!=9!
:E93! :! CA6! ;3! $;L38ALBA8;! 7=;<! .35?! $EE! K38FE=K;! 4=G;<9! FG3B! ;<A!
4&&*!"<#3F!<:J=8>!4AA8!:4:8538A5!46!.35D! 4A=8>! 9AI:G:;A5! FG3B!:!
I:G;!3F!63HG!93HE!:85!;<A!I399=4=E=;6!3F!GAKA=J=8>!:85!FAAE=8>!.35T9!
/3JA?!!
!



!"\Q!

)A!K:8!AGG38A3H9E6!FAAE!;<=9!:9!.35!;HG8=8>!:7:6!FG3B!H9D!4AK:H9A!
7A!F3G>A;!;<:;!=;!7:9!3HG!F=G9;!:8KA9;3GT9!K<3=KA!g:85!93BA;<=8>!7A!
<:JA!;3!E=JA!7=;<h!;3!EA:JA!.35!:85!IHG9HA!;<A=G!378!IG=5A?!-8!3HG!
F3G>A;FHE8A99D!7A!43;<!KGA:;A!:85!F=85!E:6AG9!3F!I:=8D!:85!K:8!=8FE=K;!
I:=8! HI38! 3;<AG9! :85! 3HG9AEJA9! =8! :;;ABI;9! ;3! :J3=5! ;<=9! 3G=>=8:E!
73H85?!fA;D!^$"E#+!=&#^#$=#!"#%$!"?#^#$=#0'&$Z!"<#$#*$-#)4#*)6&FAJR#

#

-8! 3G5AG! ;3! K3IA! 7=;<! :!5=9;GA99=8>! 3G! ;G:HB:;=K! AJA8;D! 7A! K:8!
IG3;AK;!3HG9AEJA9!46!<:J=8>!I:G;!3F!3HG!93HE!EA:JA!3HG!9I=G=;H:E!:85!
I<69=K:E!435=A9! =8!3G5AG!;3!IG3;AK;!H9! FG3B! 4&&*!"<#;<=9!AJA8;?!@<=9!
7:6!3F!IG3;AK;=8>!3HG9AEJA9! ^9AGJA9T!H9!:;! ;<A! ;=BA!46!>H:G5=8>!H9!
FG3B!I:=8!:85!<HG;?!@<=9!=9!C8378!:9!#3HE!/399!3G!5=9:993K=:;=38?!-F!
;<=9!I:G;!3F!H9!53A9!83;! pGA;HG8pD! ;<A!K389AcHA8KA9!:GA!I:=8FHE!:85!
IG3F3H85?! @<=9! =9!7<:;! <:IIA8A5! =8! ;<A! ;HG8=8>! :7:6! 3F! 3HG! F=G9;!
:8KA9;3G9D! $B38! :85! $B:8D! FG3B! .35?! )A! 9;3I! 3HG9AEJA9! FG3B!
FAAE=8>!=;D!:85!KGA:;A!B:86!;<=8>9!:G3H85!;<=9!<3EA!3F!FAAE=8>?!!
!
-8!:83;<AG! E:6AG!3F! ;<A!38=38D! ;<A!*G=>=8:E!)3H85!=9!AK<3A5!=8!;<A!
B3BA8;! 63H! ^E39;T! 63HG! =883KA8KA?! @<=9! <:IIA89! 7<A8! 63HG! F=G9;!
GAE:;=389<=I! ;3! :! JAG6! ;GH9;A5! 3;<AGD! E=CA! :! K<=E5! ;3! =;9! B3;<AG! 3G!
F:;<AGD! 63HG! F=G9;! G3B:8;=K! GAE:;=389<=I! 3G! 9AUH:E! :4H9AD! 3G! ;<A!
GAE:;=8>! FG3B! :! 93HE!B:;A! ;3! :! 93HE!B:;AD! E39A9! =;9! =883KA8KA! :85!
;GH9;D!4AK3B=8>!<:G5A8A5!3G!4=;;AGD!5A8=A5!3G!:4:8538A5?!V37AJAG!
=;!IE:69!3H;D! =;! =9! ;<A! F=G9;! 9AI:G:;=38!3F!63HG!<A:G;! FG3B!63HG!93HED!
:85! ;<A8! 63HG! <A:G;! FG3B! 63HG! 9AUH:E=;6D! :EE=A5! 7=;<! ;<A! >G:5H:E!
9AAI=8>!:7:6!3F!63HG!=883KA8;!E3JA!F3G!63HG9AEF!:85!3;<AG9?!!
!
@<=9! 9AAI=8>! :7:6!3KKHG9! H8;=E! 38A!5:6! 63H! :GA! EAF;! ;3! K38FG38;! :!
4E:KC! <3EA! 7=;<=8! 63H! 3F! ABI;=8A99D! >=J=8>! 63H! 63HG! F=G9;! FAE;!
AUIAG=A8KA! 3F! E3JAEA998A99?! $85!7A! K:8! 9IA85! ;<A! GA9;! 3F! 3HG! E=FA!
;G6=8>!;3!F=85!;<=9!E3JA!:>:=8!FH;=EAE6D!GH88=8>!:G3H85!E=CA!:!<:B9;AG!
=8!:!K:>AD!9AAC=8>!:85!9AAC=8>?!!)A!7=EE!53!AJAG6;<=8>!:85!:86;<=8>!
;3! 8HB4! 3HG9AEJA9! :85! =>83GA! ;<=9! 73H85D! KGA:;=8>! AE:43G:;A!
969;AB9D! 4AE=AF9! :85! FAAE! >335! BAK<:8=9B9D! :9! 7AEE! :9! 9AUD! 5GH>9!
:85!GAE:;=389<=I9D!;3!9;HFF!;<A!<3EA?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1R!$b!O=EEAGD!777?5=J=8A;GH;<?K3B!!

!
!



!"\"!

)A!K:8!9IA85!:!E38>!;=BA!5A:E=8>!7=;<!;<A!AFFAK;9!3F!;<=9!E399D!7<=K<!
K:8!4A!B:86!:85!J:G=A5D!:85!4A!;=BA!K389HB=8>!:85!FGH=;EA99!=8!3HG!
9AAC=8>!:85!;G6=8>!;3!I:=8FHEE6!5A:E!7=;<!;<A!AFFAK;9!3F!=;?!!
!
)=;<! 3HG! 5AAID! 9=8KAGA! :85! K38;=8H:E! 5A9=GA! F3G! .35! =8! <HB=E=;6D!
<A:E=8>!-!**! <:IIA8?! -8! ;<A! IG3KA99D! 7A! F=85! :85! FAAE! 3HG! 5AAIA9;!
H873G;<=8A99D!;<A!FAAE=8>!;<:;!7A!<:JA!538A!93BA;<=8>!4:5!3G!<:5!
93BA;<=8>! 4:5! 538A! ;3! H9! ;<:;! 7A! K:883;! E3K:;AD! H85AG9;:85! 3G!
F=>HGA!3H;?!@<=9!IAGBA:;A9! =8;3!3HG!7<3EA! E=FA!:9!:8!H85AGKHGGA8;D!
B:C=8>! H9! FAAED! 38! :! 5AAIE6! H8K389K=3H9! EAJAED! ;<:;! 7A! 53! 83;!
5A9AGJA! ;GHA! E3JA! =8! 3HG! E=JA9?! @<A!B3GA!7A! FAAE! (=J=8A! /3JAD! ;<A!
B3GA!7A!:GA!:4EA!;3!;3HK<!=8;3!3HG!*G=>=8:E!)3H85=8>?!!
!
!
!
!
!



!"\0!

,*5-!"&-2)13^!102!9.-31!05B&)!"&-2)13!&)4!,*5-!

4.;.)2!"&-2)13!
!

Y,'!(+# ($!.D# jK&# +,$+# *)6&(# 4$+,&'# )'# =)+,&'# =)'&# +,$"# B&# !(# ")+#

-)'+,E#)4#B&D#$".#,&#+,$+#*)6&(#()"#)'#.$9<,+&'#=)'&#+,$"#=&#!(#")+#

-)'+,E#)4#B&FA#

!

@<A!73H85!3F!;<A!F=G9;!I:GA8;9D!$B38!:85!$B:8D!=9!:!K3GA!73H85!3F!
4AK3B=8>! ^9AEFT! GAE=:8;?!)A! FAAE!7A!K:8!53! =;! :E38AD! ;<:;!7A!53!83;!
8AA5! :83;<AGD! ;<:;!7A! 53! 83;! 8AA5! .35! ;3! 4A! <:II6D! ;<:;!7A! :GA!
AcH:E! ;3! .35D! :9! I37AGFHED! E3J=8>! :85! 7=9A! :9! .35D! :85! ;<:;! 7AD!
:E38AD!K:8!53!;<=8>9!4A;;AG!;<:8!.35?!!!
!
@<A9A!4AE=AF9!<:JA!:FFAK;A5!AJAG6!>A8AG:;=38!3F!<HB:8!4A=8>9!9=8KA!
;<A!K<3=KA!3F!;<A9A!F=G9;!;73!<HB:8!4A=8>9D!3HG!F=G9;!<HB:8!I:GA8;9D!
+)#")+#'&/&!6&#>!6!"&#:)6&?!)A!K:GG6! ;<=9!5AAI!73H85! =8!3HG!93HE9D!
(,$! :85! 9I=G=;! 435=A9D! :85!7A! :EE! FAAE! ;<=9!73H85! 38! 93BA! EAJAED!
GA>:G5EA99! 3F! GAE=>=38! 3G! 4AE=AF! 969;ABD! :9! =;! =9! >A8A;=K! :85! 93HE!
4:9A5?! *HG! 93K=A;=A9! :GA! 4:9A5! 38! ;<=9! 73H85?!)<3! K389HE;9! .35!
:86B3GA!;3!KGA:;A!;<=8>9!38!;<=9!IE:8A;i!$85!53!63H!FAAE!.35!A8N369!
7<:;!7A!:GA!KGA:;=8>!7=;<3H;!E3JAD!A=;<AG!<HB:8!3G!5=J=8Ai!!!!
!
@<A! E399! 3F! GAE6=8>! 38! .35!BA:89! 7A! 7=EE! 38E6! AJ3EJA! ;3! :! cH=;A!
E=B=;A5! EAJAE?! MA=8>! 5AIA85A8;! :85! AJAG!B3GA! GAE=:8;! 38! .35! :85!
(=J=8A!/:79!AJAG6!5:6! F3G!3HG!<A:E=8>!73GC9!JAG6! F:9;! =8!4G=8>=8>!
HI!:86;<=8>!;<:;!9;:859!=8!;<A!7:6!3F!V=9!/3JA?!-F!63H!4AK3BA!B3GA!
:85!B3GA!5AIA85A8;!38!.35D! =8!63HG!:K;=389D!;<3H><;9D!73G59!:85!
5AA59!3JAG!:!IAG=35!3F!;=BAD!7=;<!5AAID!<A:G;FAE;!5A9=GAD!E38>=8>!:85!
>A8H=8A!9=8KAG=;6D! ;<=9!7=EE!8:;HG:EE6!4GA:C!;<=9! FE:7! =8!3HG!>A8A;=K!
K35A!FG3B!B:GK<=8>!38!=8!=;9!73H85?!!
!
-!8AJAG!FAE;!-!7:9!5A9KA85A5!FG3B!<HB:89!=8!$FG=K:?!@<=9!7:9!NH9;!:!
5AAI! =88AG!C837=8>! 9=8KA!B6!K<=E5<335?! -! C8A7!B6!I:GA8;9!7AGA!
F=G9;E6!.35!:9!Z:;<AG!:85!O3;<AGD!:85!;<A8!:!B=99=8>!E=8C!4A;7AA8!
.35! :85! BA! 7:9! FAE;D! g! $B38! :85! $B:8h! 7<=K<! -! K3HE5! 83;!
H85AG9;:85! 3G! E3K:;A?! @<A8! ;<A! B=99=8>! I=AKA! =8! ;<=9! ^K<:=8! 3F!
AJ3EH;=38TD!:85!;<A!3F;A8LFAE;!FAAE=8>9!3F!=8AUIE=K:4EA!9AI:G:;=38!F3G!



!"\1!

83! GA:938D! :EE! KE=KCA5! =8;3! IE:KA! =8! :! J=9KAG:EE6! AB3;=38:E! :85!
I:=8FHE!7:6?!!
!
.35! <:9! 8AJAG! 9AI:G:;A5! FG3B! H9?! @<G3H><! $B38! :85! $B:8T9!
FGAA7=EE! ;<=9! <:9! 3KKHGGA5F# @<A! I:=8! 7A! K:8! FAAE! 7<A8! .35! =9! 83!
E38>AG!;<AGA!F3G!H9!gA9IAK=:EE6!7<A8!7A!<:JA!4AA8!GAKA=J=8>!(=J=8A!
/3JAh!B:;K<A9!83!3;<AG?!)<A8!.35!=9!83!E38>AG!FAE;D!7A!K:8!;HG8!;3!
;<A! ^(:GC! #=5ADT! :85!5AK=5A! ;3!73GC! :>:=89;!.35?!*8KA!7A! GA:K<! :!
KAG;:=8!I3=8;!=8!3HG!93HE!>G37;<D!7A!K:883;!>3!:86!FHG;<AG!H8;=E!7A!
>3!;<G3H><!;<=9?!+8;=E!7A!4GA:C5378!;3!4GA:C;<G3H><?!!
!
*8KA! 93BA! <A:E=8>! =9! 538A! 7=;<! 63HG! 4=3E3>=K:E! I:GA8;9D! 63HG!
>A8A;=K! E=8A:>A! :85! ;<A! =8NHG=A9! ;<A6! <:JA! I:99A5! 38;3! 63HD! ;<A8!
B3GA!:;;A8;=38!K:8!4A!;HG8A5!;37:G59!;<A!F=G9;!<HB:8!I:GA8;9D!;<A!
K:H9A!3F!:EE!3F! ;<=9?!$85! ;3!53! ;<=9D!7A!8AA5! ;3! GABAB4AG!:85! FAAE!
93BA;<=8>!I:EI:4E6!7=;<=8!H9?!!
!
)A! F3G>A;! 7<3! 3HG! ;GHA! I:GA8;9! :GA?! f3HG! <HB:8! I:GA8;9! :GA!
K<:G:K;AG9!=8!:!IE:6?!@<A6!:GA!83;!63HG!;GHA!I:GA8;9?!(=J=8A!Z:;<AG!
:85!(=J=8A!O3;<AG!:GA!63HG!;GHA!I:GA8;9?!@<AGA!=9!83;<=8>!;3!NH9;=F6!
;3!63HG!I:GA8;9D!;3!63HG!<HB:8!I:GA8;!K<:G:K;AG9D!;<AGA!=9!83;<=8>!
;3!AUIE:=8!;3!;<AB?!fA9D!63H!<:JA!;3!53!63HG!<A:E=8>D!4H;!;<A6!<:JA!
83!GA:E!I37AG!3G!K38;G3E!3JAG!63HD!38E6!;<A!I37AG!63H!>=JA!;3!63HG!
378!73H859! :85!:EE37=8>! ;<AB! ;3!4A!H8FAE;!7=;<=8! 63HD!7<=K<!3F!
K3HG9A!7=EE!K38;G3E!63HG!4A<:J=3G?!)<6!5=5!;<A6!83;!E3JA!63H!:9!63H!
7=9<A5i! MAK:H9A! ;<A6! :GA! 83;! .35?! @<A6! K:8! 9<:GA! 93BA! <HB:8!
E3JA! 7=;<! 63HD! 93BA;=BA9?! MH;! ;<AGA! =9! :! 4=>! 5=FFAGA8KA! 4A;7AA8!
<HB:8!E3JA!:85!(=J=8A!/3JA?!!
!
@<AGA! :GA! 9AJA8! E:6AG9! ;3! <A:E=8>! 63HG! I:GA8;:E! 73H859! I:99A5!
5378!;3!63H!;<G3H><!63HG!:8KA9;3G9?!&=><;!837D!8A9;E=8>!7=;<=8!;<A!
F3E59!:85!J=4G:;=8>!9;G:859!3F!63HG!(,$!:GA!;<A9A!73H859D!>H=5=8>!
63HG! E=FA! :85! A9IAK=:EE6! 63HG! B3GA! =8;=B:;A! GAE:;=389<=I9D! =8;3!
I:;;AG89! ;<:;! 5A86! E3JA! 4H;! :E93! K:8! EA:5! H9D! 38KA! FAE;D! =8;3! AJA8!
>GA:;AG!E3JA?!!
!
-F! 63HG! GAE:;=389<=I9! :85! =8NHG=A9!7=;<! :85! FG3B!63HG!B3;<AG! :85!
F:;<AG! GAB:=8! H8<A:EA5! 38! :EE! 3F! =;9! 9AJA8! E:6AG9D! ;<=9!7=EE! :E7:69!
=8;AGFAGA! =8! 63HG! IAGKAI;=38! 3F! .35D! :85! B:CA! 63H! ;G6! :85!



!"\2!

9H49;=;H;A! ;<=9! =8! 93BA! 7:6! F3G! .35T9! E3JA?! -;! =9! I:GA8;:E! =8NHG=A9!
;<:;! :GA! :! B:N3G! 4E3KC! =8! A9;:4E=9<=8>! :! 5=GAK;! 93HE! ;3! #3HE!
GAE:;=389<=I!;3!.35?!!
#

3)?#'!<,+#")-?#E)9#/$"#+9"&#!"#$".#$(Z#,)-#=$"E#*$E&'(#)9+#)4#(&6&"#

E)9# ,$6&# *&4+# +)# ,&$*# -!+,# E)9'# =)+,&'# $".# 4$+,&'F# [9(+# /,&/Z# !"#

!"+9!+!6&*E#'!<,+#")-F##

!
$EE!73H859!<:JA!:!9;GHK;HGA!;3!;<ABD!:85!4AK:H9A!=;!=9!E=B=;A5!=;!K:8!
4A!C8378?!!)<:;!=9!F=8=;A!K:8!4A!C8378?!)<:;!=9!=8F=8=;A!K:8!8AJAG!
4A!C8378?!$EE!63HG!73H859!<:JA!9;GHK;HGA9D!:85!38KA!63H!:GA!3H;!3F!
;<A!73H85! 63H! K:8! 9AA! ;<A! 9;GHK;HGA! 3F! ;<A!73H85?!*8KA! 63H! :GA!
3H;!3F!;<A!O:;G=U!63H!K:8!9AA!7<:;!;<A!O:;G=U!=9!4H=E;!3F?!*8KA!63H!
:GA!3H;9=5A!;<A!4H=E5=8>!63H!K:8!9AA!;<A!4H=E5=8>D!4H;!7<A8!63H!:GA!
=8!;<A!4H=E5=8>!63H!K:883;?!!
!
@<A!9AJA8;<!EAJAE!3F!<A:E=8>!7=;<!63HG!I:GA8;9!=9! NH9;!;<=9W!63H!:GA!
3H;!3F! ;<A!4H=E5=8>?!f3H! E3JA!63HG!I:GA8;9! ;<A!7:6! ;<:;!.35! E3JA9!
63HD!:85!;<A!7:6!;<:;!.35!E3JA9!;<AB?!MH;D!63H!:GA!38E6!>3=8>!;3!4A!
:4EA! ;3! 53! ;<:;! 38KA! 63H! ;GHE6! E3JA! 63HG9AEF! :85! 63H! <:JA!
A9;:4E=9<A5! :! 5=GAK;! GAE:;=389<=I! ;3! .35! ;<G3H><! (=J=8A! /3JA! :85!
(=J=8A!E:79?!-F!63H!:GA!=8!H8K385=;=38:E!E3JA!;<A8!=;!53A9!83;!B:;;AG!
7<A;<AG!;<A6!:GA!3G!83;D!4AK:H9A!;<A8!63H!:GA!;GA:;=8>!;<AB!:9!.35!
73HE5! ;GA:;! ;<ABD! 7<=K<!BA:89! ;<:;! 63H! :GA! =8! ;<:;! E3J=8>! IE:KA!
7=;<=8!63HG9AEFD!:85!;<A8!7=;<!;<AB?!
!
#3!;<A!F=G9;!9;AI!=8!<A:E=8>!;<A!>A8A;=K!=8NHG=A9!3F!63HG!I:GA8;9!;<:;!
<:JA!4AA8!I:99A5!5378!;3!63H!=9!:KKAI;=8>D!FAAE=8>!:85!GAK3>8=9=8>!
;<:;! ;<AGA! :GA! AB3;=389! ;<AGA! 7=;<=8! 63H! >A8AG:;A5! 46! 63HG!
=8;AG:K;=389!g3G!83;h!7=;<!;<ABD!:85!;<A8!GAK3>8=9=8>!<37!=;!:FFAK;9!
63HG!E=FAD!;<A!FAAE=8>9!;<:;!=;!>A8AG:;A9?!!
!
MA! =8!<38A9;!5=:E3>HA!7=;<=8!63HG9AEF! :43H;! ;<A! =8NHG=A9! ;<:;!<:JA!
4AA8!I:99A5!38! ;3!63HD!:85! =F!63HG!I:GA8;9!:GA!:E=JA!63H!K:8!<:JA!
<38A9;!5=:E3>HA9!7=;<!;<AB!;33?!)<A8!63H!>3!=8;3!<38A9;!5=:E3>HA!
7=;<!63HG!I:GA8;9!7=;<!;<A!=8;A8;!3F!AUIGA99=8>!63HG!73H859D!=;!K:8!
4A!cH=;A!=8;A89AY!;<AGA!K:8!4A!:!E3;!3F!K<:G>A?!#3!=;!=9!=BI3G;:8;!;3!4A!
:7:GA! 3F! 83;! F:EE=8>! =8;3! ;<A! K<=E5=9<! <:4=;! 3F! IG3NAK;=8>D! ;3!B:CA!
9HGA! ;<:;! 63H! CAAI! =;! :43H;! 63H! :85! AUIGA99=8>! 63HG! I:=8! :85!



!"\R!

7<:;AJAG!AE9A!=9!;<AGAD!:85!83;!B:C=8>!=;!:43H;!;<AB!:85!7<:;!;<A6!
5=5!3G!5=5!83;!53?!!
!
@<A8! ;<A6! :GA! B3GA! E=CAE6! ;3! GAKA=JA! =;?! 'UIGA99! 7<:;! 63H! :GA!
FAAE=8>D!:85!C837!63H!:GA!83;!4E:B=8>!;<AB?!f3H!B:6!4A!9HGIG=9A5!
:;! <37! 63H!B:6! <:JA! ;<A! 4A9;! :85!B39;! E3J=8>! K38JAG9:;=38! ;<:;!
63H!<:JA!AJAG!<:5!7=;<!;<AB!e3G!83;_!!
!
MA!<38A9;!7=;<!63HG!FAAE=8>9!;3!;<AB?!#3!63H!K:8!9;:G;!3FF!46!9:6=8>D!
k^#,$6&# ()=&+,!"<# +)# (,$'&#-!+,#E)9#$".# ^#-)9*.# a9(+# *!Z&#E)9# +)# (!+#

$".#,&$'#=&#-,!*&#^#($E#!+#$".#")+#!"+&''9%+Dl!:85!;<A8!63H!NH9;!9:6!
=;D! GA:EE6! FAAE! =;D! :85! EA;! ;<A! AB3;=389! K3BA! 3H;?! -;! 53A9! 83;! GA:EE6!
B:;;AG!7<:;!;<A6!9:6!4:KC!;3!63H?!@<:;!B:6!;G=>>AG!B3GA!AB3;=389!
=8!63HD!7<=K<!7=EE!:99=9;!63HG!<A:E=8>?!MH;!=;!=9!83;!:43H;!;<AB?!@<A!
B:=8!;<=8>! =9! ;3! FAAE! ;<A!73H85!3F!:4:8538BA8;D! F3G!AU:BIEAD!:85!
;<A8!>3!=8;3!;<:;!73H85D!:85!7<A8!63H!:GA!GA:EE6!FAAE=8>!=;D!;3!IG:6!
FG3B!;<:;!IE:KA!7=;<!;<A!VA:E=8>!PG:6AG!:85!;<:;!7=EE!73GC!F:9;?!!
!
@<AGA!=9!:493EH;AE6!83;<=8>!;<A6!K:8!>=JA!63H?!@<A6!K:883;!>=JA!63H!
;<:;! E3JA!;<:;!63H!7:8;A5!FG3B!;<AB?!#3!63H!:GA!>3=8>! =8!;<AGA!;3!
GA:EE6! FAAE! 63HG!73H859D! 63H! :GA!7:EC=8>! =8! ;<AGA! ;3! ;G=>>AG! 63HG!
73H859D!:85!;<A8!63H!:GA!>3=8>!;3!7:EC!:7:6!;3!FAAED!4A!:85!IG:6?!
@<A6!K:8!8AJAG!<A:E!63HD! ;<A6!K:8!8AJAG!>=JA!63H!7<:;!63H!7:8;?!
$EE! ;<A6! K:8!53! =9! ;G=>>AG! 63HG! 378!73H859?!$85! 63H! K:883;! <A:E!
;<AB?!
!
Z3G!AU:BIEAD!=F!63H!AUIAG=A8KA!63HG!F:;<AGT9!:8>AG!3G!FA:GD!7<=K<!=9!
K3JAG=8>!<=9!K:H9:E!73H85D!7<:;!53A9!;<:;!;<A8!;G=>>AG!=8!63Hi!$85!
;<A8! 63H! 8AA5! ;3! >3! 5AAIAG! =8;3! ;<:;! FAAE=8>! =8! 63H?! +9A! ;<A9A!
9=;H:;=389!93!63H!K:8!FAAE!;<A!5AAIAG!E:6AG9!3F!63HG!73H85D!>3!:85!
9IA:C! ;3! ;<ABD! 4AK:H9A! 63H! :GA! <AGA! ;3! <A:E! 63HG9AEF?! $85! ;<=9! =9!
:K;H:EE6! ;<A! B39;! E3J=8>! ;<=8>! F3G! 63H! :85! ;<ABD! :9! 63H! :GA! 83;!
IG3NAK;=8>! 38;3! ;<ABD! 63H! :GA! 378=8>! AJAG6;<=8>! =8! <HB=E=;6! :85!
9AEFLGA9I389=4=E=;6?! M6! <A:E=8>! 63HG9AEFD! 63H! 7=EE! :E93! 4A! <AEI=8>!
;<A=G!<A:E=8>!IG3KA99!:9!7AEED!>=J=8>!;<AB!;<A!3II3G;H8=;6!;3!93F;A8!
=8;3!;<A!;GHAD!H8K385=;=38:E!<HB:8!E3JA!;<A6!<:JA!7=;<=8!;<AB!F3G!
63H?!!
!



!"\S!

f3HG! I<69=K:E! I:GA8;9! :GA! :8! AFFAK;! 3F! :! K:H9A! ;<:;! 63H! :GA! >=F;A5!
7=;<!=8!3G5AG!;3!<A:E!93BA;<=8>!;<:;! =9!837!63HG9!7=;<=8!63H?!@<A!
F=G9;!;<=8>!73HE5!4A!;3!9:6!;3!63HG9AEFD!k*C:6D!7<:;!:B!-!;G6=8>!83;!
;3! FAAE! <AGAil! 4AK:H9A! H85AG8A:;<! ;<A! BA8;:E! =9! ;<A! ;GHA! K:H9A!
7<=K<! =9! ;<A!AB3;=38!3F! ;<A! 93HE?! #3!7<A8!63H! 9;:G;! A8>:>=8>! ;<=9!
BA8;:E!8389A89A!NH9;!:9C!63HG9AEFD!m8,$+#.)#^#")+#-!(,#+)#4&&*#,&'&`n!
:85!;<A8!NH9;!GAE:U!:85!:EE37!63HG9AEF!;3!FAAE!;<:;!7<=K<!63H!53!83;!
7:8;!;3!FAAE?!!
!
*8KA! 63H! FAAE! ;<:;D! ;<A8! 53! ;<A! VA:E=8>! PG:6AG! FG3B! ;<:;! 9I:KA!
4AK:H9A!;<A!BA8;:E!:G>HBA8;!7=EE!83;!>3!:867<AGA?!!
O:86!93HE9!:GA!:FG:=5!;3!E39A!;<A=G!I:GA8;9!E3JA?!ZA:G!:85!:8>AG!:GA!
38!;<A!9HGF:KAD!:85!H85AG8A:;<!;<=9!B=><;!4A!FAAE=8>9!3F!>G=AFD!<HG;D!
4A;G:6:ED! :85! :4:8538BA8;?! #3! 63H! :GA! 9;=EE! 43;<! 9;:6=8>! 38! ;<A!
9HGF:KA!=8!;<=9!=89;:8KAY!;<A6!:GA!=8!:8>AG!:85!63H!:GA!=8!FA:G!3G!J=KA!
JAG9:?!@<A!I3=8;!=9!;3!H85AG9;:85D!^),#+,!(#!(#a9(+#$#(9'4$/&#&=)+!)"AD!
:85!63H!:GA!:K;H:EE6!<=5=8>!:85!IG3;AK;=8>!>3=8>!=8;3!;<A!GA:E!K:H9:E!
73H85D!7<AGA!;<A!GA:E!<A:E=8>!E=A9?!
!
*8! :8! H8K389K=3H9! EAJAED! E=CA! :8! H89I3CA8! GHEAD! F:B=E6! BAB4AG9!
G:GAE6! IH9<! A:K<! 3;<AG! K389K=3H9E6! :85! ;33! F:G! =8;3! ;<A! K:H9A! 3F!
;<A=G!73H859D!:9! ;<A8! ;<A6! FA:G! ;<A!gF:E9Ah!BH;H:E!4385! ;<A6!<:JA!
73HE5!4A!4G3CA8D!;:CA8!=8;3!;<A!H8C8378D!:85!I399=4E6!9AI:G:;=38?!
MH;! ;<=9! =9! 7<:;! F:B=E=A9! :GA! F3G_! @3! <AEI! A:K<! 3;<AGT9! 93HE9D! 83;!
K38;=8HA!;<A=G!4385:>A?!$;!93BA!3II3G;H8A!B3BA8;D!7<A8!63H!:GA!
E3J=8>! A83H><D! 63H! K:8! 9AGJA! 63HG! I:GA8;9! 46! 9<:G=8>! 93BA!
IA:KAFHEE6! 3IA8D! KHG=3H9! =8cH=G=A9! :85! 349AGJ:;=389! 7=;<! ;<AB!
:43H;!;<A!9;:;A!3F!;<A=G!93HE?!!
!
P:GA8;:E!73H859!:GA!<AGA!F3G!63H!;3!EA:G8D!AB4G:KA!:85!:KKAI;!:EE!
9=5A9!3F!63HG9AEF!=8!5AAI!FAAE=8>?!@<A=G!73H859!GAFEAK;!:!I:G;!3F!63HD!
7<A;<AG! 63H! E=CA! =;! 3G!83;?! -8! GA9=9;:8KA! ;3! ;<=9! ;GH;<D! 9AA=8>! 63HG!
I:GA8;9!:9!83;<=8>!;3!53!7=;<!63H!3G! ;<A!7:6!63HG! E=FA!<:9! ;HG8A5!
3H;D! 63H! 5A86! 63HG! 378! >:;A7:69! ;3! (=J=8A! /3JA! 0')9<,+# !"+)#
,9=$"#&C%'&((!)"#a9(+#4)'#E)9?!@<=9!=9!:!>GA:;!>=F;?!-;!=9!;GHE6!:B:d=8>D!
:7A! =89I=G=8>! :85! 7385G3H9! ;3! GA:E=dA! <37! BHK<! .35! E3JA9! H9?!
@<=9! B:CA9! H9! B3GA! 7=EE=8>! ;3! <A:E! :85! AB4G:KA! =;! :EED! F3G! 38E6!
(=J=8A! /3JA! =8! (=J=8A! @GH;<! K:8! <A:E! ;<A9A! 73H859! :;! ;<A=G! K3GA!
EAJAE?!!



!"\[!

f3HG! I:GA8;9! :GA! ;<AGA! ;3! <AEI! 63H! <A:E! 63HG! 93HE?! f3HG! <HB:8!
4=3E3>=K:E!I:GA8;9!K:8!8AJAG!>=JA!63H!;<A!E3JA!;<:;!63H!<:JA!:E7:69!
5A9=GA5!:85!;G=A5!;3!>A;! FG3B!;<AB! !"#$# 49+!*&#$++&=%+#+)#(90(+!+9+&#

4)'#>!6!"&#:)6&?#,A=;<AG!K:8!:86!3;<AG!AU;AG8:E!93HGKAD!:55=K;=38!3G!
9H49;=;H;A!F3G!E3JA?#8,$+#E)9#,$6&#$*-$E(#-$"+&.#!(#>!6!"&#:)6&F##

#

*8KA! :EE! 9AJA8! E:6AG9! :GA! <A:EA5! :85! K3BIEA;A5! =8! ;<=9! E3JAD! ;<A8!
63H!K:8!GAKA=JA!:85!K3BBH8A!B3GA!FHEE6!7=;<!63HG!(=J=8A!I:GA8;9W!
(=J=8A!O3;<AG!:85!(=J=8A!Z:;<AG?!$85!;<=9!=9!7<AGA!;<A!8AU;!73H85!
E=A9W!=8!;<A!;HG8=8>!:7:6!3F!3HG!JAG6!F=G9;!<HB:8!I:GA8;9!FG3B!.35?!
$EE! ;<GAA! 9A;9! 3F! I:GA8;9! :GA! =8;AGE=8CA5W! 63HG! 4=3E3>=K:E! I:GA8;9D!
;<A=G! IG3>A8=;3G9! 3F! ;<A! F=G9;! <HB:8! I:GA8;9D! :85! 3HG! (=J=8AE6!
IAGFAK;! I:GA8;9D! 7<3! :GA! ;<A! 38E6! 38A9! 7<3! 53! :K;H:EE6! /3JA! H9!
@GHE6?!@3!<A:E!:EE!;<A9A!E=8A:>A9!=8!63HG!(,$!:85!93HE!=9!;3!4AK3BA!
9=8>HE:G!:85!FGAA!3F!AGG3G?!
!
O3;<AG! :85! Z:;<AG! :GA! 9;=EE! :! 9;AI! =8! :! 7:6D! F3G! .35! <:9! 83!
5=9;=8K;=38Y!.35!K:8!4A!A=;<AGD!:85!=9!9;=EE!.35!:9!O3;<AG!3G!Z:;<AG!
7=;<! B:EA! :85! FAB:EA! :;;G=4H;A9! :85! cH:E=;=A9! :9! :85! 7<A8! =;! =9!
:IIG3IG=:;A! F3G! 63H! ;3! FAAED! :85! 3F! K3HG9A! =;! =9! 3HG! IAG938:E!
GAE:;=389<=I!:85!=8KE=8:;=38!7=;<!;<A!#3HE!3F!.35!;<:;!7=EE!B:CA!.35!
O3;<AG!3G!Z:;<AG!:;!5=FFAG=8>!;=BA9?!
!
#3D! ;<A! N3HG8A6! =9! ;3! <A:E! 63HG! =88AG! :85!3H;AG! GAE:;=389<=I9!7=;<!
63HG! 4=3E3>=K:E! I:GA8;9D! 4AK3BA! KE39AG! ;3! 63HG! (=J=8A! F:;<AG! :85!
B3;<AGD!:85!=8!;<A!IG3KA99!3F!;<=9!<A:E=8>!FAAE!:85!<A:ED!7=;<=8!63HG!
JAG6!378!(,$!:85!93HED!;<A!9K:GD!73H85!:85!9AI:G:;=38!3F!;<A!F=G9;!
<HB:89! 7<3! 7AGA! KGA:;A5! 46! .35?! @<=9! =9! ;<A! (=J=8A! IHGI39A!
4A<=85!;<A!G3EA!3F!I:GA8;9?!!
!
f3H! K:883;! 4A! 5AIA85A8;! 38! .35D! :! 4=>! 9;AI! ;37:G59! +8=38!7=;<!
.35D!7=;<3H;!<A:E=8>!B:86!3F!63HG!<HB:8!I:GA8;:E!=8NHG=A9!F=G9;D!:9!
H8;=E!;<A8!63H!:GA!9;=EE!H8K389K=3H9E6!5AIA85A8;!38!;<ABD!3G!E=J=8>!
7=;<=8! ;<A=G! F=AE5?! W)9'# %$'&"+(# *!6&# )"# !"# E)9D! AJA8! =F! ;<A6! :GA!
I<69=K:EE6! 5A:5D! :9! ;<A=G! (,$! =9! K:GG=A5! 7=;<=8! 63H! 9"+!*! =;! =9!
;G:89F3GBA5?! #3D! :9C! ;3! FAAE! =;! :EED! G:;<AG! ;<:8! E=JA! H85AG8A:;<! =;?!
g$85! 63H! K:883;! A8;AG! +8=38! 7=;<! .35! 7=;<3H;! <:J=8>! FAE;! ;<A!
9AI:G:;=38!3F!;<A!F=G9;!<HB:8!I:GA8;9!7=;<=8!63H?h!!
!



!"\\!

@<=9!B:8=FA9;9!=8!J:G=3H9!7:69?!-F!63H!:GA!83;!B3;<AG=8>D!E3J=8>!:85!
8HG;HG=8>! 63HG! 378! 93HED! ;<A8! 63H! B:6! B3;<AG! 3;<AG9! =8! :8!
:;;ABI;!;3!83;! FAAE!63HG!378!73H859?!*8A!7=EE! ;G6!:85!BHFFEA!:85!
K3JAG!38A9!73H859!7=;<!3;<AG9!7<3!<:JA!:!9=B=E:G!73H85D!:85!7=EE!
>E:5E6!GAKA=JA!63HG!IEH>!=8;3!;<A=G!<3EAD!:85!J=KA!JAG9:?!-8!A99A8KAD!
B39;!IA3IEA!B3;<AG!3;<AG9!4AK:H9A! ;<A6!:GA!83;! E3J=8>! ;<A=G!378!
93HE!:85!9;=EE!53!83;!H85AG9;:85!7<:;! E3JA! =9!:85! =;9! E:79D!9HK<!:9!
FGAA!7=EED!K:H9A!:85!AFFAK;D!:85!<37!7A!K3BIA89:;A!F3G!3HG!5AAIAG!
AB3;=389?!!
!
O:86!;=BA9D!7A!;HG8!;37:G59!;<A!(=J=8A!O3;<AG!3G!.355A99D!:85`3G!
:!<HB:8!I:G;8AG!7<A8!7A!FAAE!73H859D!<3EA9!:85!E:KC!:G3H85!3HG!
<HB:8!B3;<AGY!7A! E33C! F3G! 9HKK3HGD! K3BF3G;! :85! 8HG;HG=8>! FG3B!
VAG! 7<A8! 7A! E:KC! ;<=9! 7=;<=8! 3HG! 378! 9AEF?! O:86! ;=BA9! 7A! ;HG8!
;37:G59! ;<A!(=J=8A! Z:;<AG! :85`3G! :! <HB:8!I:G;8AG!7<A8!7A! FAAE!
73H859D! <3EA9D! :85! E:KC! :G3H85! 3HG! <HB:8! F:;<AGY! 7A! E33C! F3G!
9;GA8>;<D! K3HG:>A! :85! F:;<AGE6! E3JA! FG3B! V=B! 7<A8! 7A! E:KC! ;<=9!
7=;<=8!3HG!378!9AEF?!$85!;<=9!=9!F=8A!;3!53D!4H;!=8!B39;!K:9A9!=;!=9!83;!
;<A!7:6!;3!<A:E!;<A9A!73H859?!!
!
@<AGA! :GA! <HB:8! 9;AI9! =8! <HB:8! E3JA! ;3! ;:CA! ;33D! :9! ;<AGA! :GA!
EA99389! =8! E3JA! 7A! K:8! 38E6! EA:G8! ;<G3H><! GAE:;=8>! =8! E3JA! ;3!
<HB:89?!-F!63H!53!83;!F:;<AG!63HG9AEFD!:85!E:6!:!F3H85:;=38!3F!=88AG!
5=9K=IE=8AD!9;GA8>;<D!KE:G=;6D!:85!;<A!I37AG!;3!:K;!:85!B:8=FA9;D!;<A8!
63H!7=EE!4A!<AEI=8>!F:;<AG!3;<AG9!7<=E9;!63H!53!83;!F:;<AG!63HG9AEF!
:85! E33C! :F;AG! 63HG! 378! 93HE! IG3>GA99=38?! )<A8! ;<A! F:;<AG! =9!
<A:EA5!7=;<=8! 63HD! 63H! K:8! 9;:6!7=;<D! :85!B:=8;:=8D! 9AEFLE3JA! =8! :!
K38;:=8A5! 7:6! ;<:;! =9! 83;! 5AIA85A8;! 38! 3;<AG9D! :85! <:9! =;9! 378!
K388AK;=38! ;3! .35?! f3H! 4AK3BA! 5AIA85A8;! 38! 3;<AG9! 4AK:H9A! 3F!
63HG!378!E:KC!3F!4A=8>!:4EA!;3!F:;<AG!63HG9AEF?!!
!
#3D!63H!B3;<AG!:85!F:;<AG!3;<AG9!4AK:H9A!=;!=9!A:9=AG!;3!53!93!;<:8!
B3;<AG!:85!F:;<AG!63HG!378!93HE!:85!8HG;HGA!K388AK;=38!;3!O3;<AG!
Z:;<AG!.35?!/3JA!:85!8HG;HGA!63HG!378!93HE!7=;<!;<A!7=953B!:85!
KE:G=;6!;3!IH;!;<:;!=8;3!:K;=38!7=;<3H;!5AIA85A8KA!38!3;<AG9?!@GHE6!
E3JA!63HG9AEFD!:85!;<:;!7:6!63H!KEA:G!;<A!73H859!7=;<!63HG!<HB:8!
I:GA8;9!#@-//! E=J=8>! =89=5A!63HD! A8:4E=8>!63H! ;3!BAA;!63HG!(=J=8A!
I:GA8;9!:85!4A!>H=5A5!46!;<AB!B3GA!KE39AE6?!!
!



!"\]!

@<A9A!:GA!KGHK=:E!9;AI9!;3!;:CA!;3!>A;!KE39AG!;3!.35?!@<A9A!73H859!
7=EE!IE:6!3H;!=8!<37!63H!B:8=FA9;!:85!KGA:;A!=8!;<A!73GE5D!:85!7=EE!
3F;A8!=8J3EJA!IA3IEA!63H!:GA!B3;<AG=8>!:85!F:;<AG=8>D!4A!=;!FG=A859D!
F:B=E6D! I:G;8AG9D! E3JAG9D! <H94:859D! 7=JA9! :85! &6&"# E)9'# )-"#

%$'&"+(F# @G:5=;=38:EE6D! B3;<AG! :85! F:;<AG! 73H859! >3JAG8! 3HG!
AB3;=38:E!3IA88A99D!:4=E=;6!>=JA!:85!GAKA=JA!E3JAD!:85!3HG!:4=E=;6!;3!
B:8=FA9;!:4H85:8KA!=8!;<A!73GE5?#!
#

%<339A!;3!9;3I!3JAG!B3;<AG=8>!:85!F:;<AG=8>!3;<AG9D!=8!:8!:;;ABI;!
;3! K3JAG! 3JAG! 63HG! 378!73H859! GA>:G5=8>! 63HG! 378! KG6! F3G! E3JA!
FG3B!;<ABD!7<=K<!63H!7=EE!8AJAGD!AJAGD!4A!:4EA!;3!F=EE!;<G3H><!;<ABD!
3G! ;<G3H><! :86! 3;<AG! IAG938! $+# $**?! MA8AF=;! AJAG64356! 46! 83;!
FAA5=8>!:85!K3JAG=8>!63HG!73H859!7=;<!;<A=G!K3BI:;=4EA!73H859?!-;!
=9!;<A!B39;!E3J=8>!:K;=38!;3!;:CA?!!
!
@<A!9338AG!63H!9;3I!IG3NAK;=8>!;<=9!8AA5!3H;7:G59!;<A!9338AG!63HD!
:85!3;<AG9D!7=EE!<A:E?!#;3I!EA:C=8>!:85!FAA5=8>!<3EA9!:85!73H859?!$9!
63H!9;3I!EA:C=8>D!;<A8!;<A!73H85!K:8!4A!;GHE6!FAE;!:85!4A!<A:EA5!46!
63H! ;<G3H><! ;<A9A! :K;=389?! /3J=8>! E=CA! ;<=9! :EE379! (=J=8A! /3JA! ;3!
K3BA!B3GA! =8;3! 63HG! E=FA! 4:9A5! 38! ;<A! 93E=5! F3H85:;=38! 3F! E3J=8>!
63HG!378!93HE!:9!.35!/3JA9!63H?!!
!
/33C!837! =8!63HG! E=FA!:85!$**#63HG!GAE:;=389<=I9! ;3!9AA!7<AGA!63H!
:GA!3JAG!B3;<AG=8>!:85! F:;<AG=8>!3;<AG9?!)<6!:GA!63H!53=8>! ;<=9i!
)<:;!AB3;=38!=9!H85AG8A:;<!=;i!)<:;!8A7!:K;=389!K:8!63H!;:CA!;3!
9;3I!;<A9A!9=;H:;=389!:85!=B4:E:8KA5!GAE:;=389<=I9i!)<A8!63H!;:CA!
;<A9A!:K;=389D!63H!7=EE!GAEA:9A!A8AG>6!:85!AB3;=38D!A8:4E=8>!63H!;3!
FAAE!:85!<A:E!F:9;AGD!:85!E3JA!63HG9AEF!B3GA?!!
#

#AUH:E!5=9;3G;=389D!;33!BHK<!9AUH:E!5G=JAD!;33!E=;;EA!9AUH:E!5G=JA!:85!
B:86! F3GB9!3F! =8;=B:;A!GAE:;=389<=I! =99HA9!K:8!4A!I:G;=:EE6! ;G:KA5!
4:KC!;3!;<A!I:99=8>!38!3F!I:GA8;:E`:8KA9;G:E!73H859!=8;3!63H?!*8KA!
;G=>>AGA5! =8! 9AUD! 7=;<! :! E=;;EA! <HB=E=;6D! 63HG! 378! JAG6! <HB:8!
73H859! K:8! 4A! FAE;! :85! 9AA8! 7=;<=8! 63H?! VHB:8! E3JA! 4AK3BA9!
KEA:GAG! ;<G3H><! <A:E=8>! 63HG! I:GA8;9! 7=;<=8?! @<=9! ;<A8! :EE379! :!
FHEEAG! FE37AG=8>!3F!:!<A:EA5!9AUH:E=;6! ;<G3H><! ;<A!3IA8!73B4!:85!
<A:EA5!E=8>:B?!!
!



!"]Q!

$EE! I:GA8;:E! 73H859! 7=;<=8! 63H! <A:E! ;<G3H><! 63HG! GAKA=J=8>! 3F!
(=J=8A!/3JA!:85!:K;=8>!;37:G59!;<AB!=8!(=J=8A!@GH;<?!@<=9!=9!cH=;A!
:! G:GA! 3KKHGGA8KA! :;! ;<=9! ;=BA! 38! A:G;<W! ;3! <:JA! ;3;:EE6! <A:EA5!
AJAG6;<=8>!7=;<=8!63H!:9!GAFEAK;A5!46D!=8!:85!7=;<!63HG!I:GA8;9?!!
!
K)-#-)9*.#2).#*)6&#E)9'#%$'&"+(`##

!

<! =&,3! 1*! 02&8! ,*5-! 3*58! *9! ,*5-! "&-2)1&8!

.)i5-.23!
!

"? %389;AEE:;=38!)3GC!X!GAK3>8=d=8>D!:KKAI;=8>D!<38A9;6?!!
0? .G=AF! G=;H:E9! X! FAAE=8>! ;<A! >G=AF! 3F! ;<A! 93HE! :85! =;9! <A:E=8>!

4:EB?! #3438FH! :85!O:E=53B:! #3BA!73GC! ;3! A8:4EA! 63H! ;3!
FAAE!:85!<A:E!;<A9A!E:6AG9!:H;<A8;=K:EE6?!!

1? VA:E=8>!:8KA9;3G9!G=;H:E9!X!FAAE=8>!;<A!E:6AG9?! b=EE!PHGKA!:85!
;<A!#3BAT9!53!;<=9!<A:E=8>!73GC!5AAIE6!:85!:H;<A8;=K:EE6!=8!
:E=>8BA8;!7=;<!;<A!93HE?!!

2? @<A!@ABIE:;A!%AGAB386!X!GAK388AK;=8>!(,$!!
R? #AUH:E! <A:E=8>! X! FAAE=8>! =;! =8! 63HG! 9AUH:E! AUIGA99=38! :85!

<A:E=8>!=;?!
S? (=J=8A!/3JA!PG:6AGW! FAAE=8>!(=J=8A!/3JA!:85!;GH;<D!<37!7A!

<:JA!4AA8!KGA:;A5D!3HG!I3;A8;=:E!X!:85!<37!F:G!7A!:GA!:7:6!
FG3B!;<:;!=8!<HB=E=;6!

[? VA:E=8>!PG:6AG!X!FAAE=8>!;<A!73H859!5AAI!7=;<=8!63HG!93HE?!!
\? (=GAK;E6!PG:6=8>!;3!.35!GA>:G5=8>!K<=E5<335!<HG;9?!!
]? ME:KC! '>>! :85! )3B4! MGA:;<=8>! X! 4AK3B=8>! ;<A! E=8A:>A!

7=;<=8! 63H! =8! K3BI:99=38D! :KKAI;=8>! ;<A! 9HFFAG=8>! 3F! ;<A!
E=8A:>A!:85!;G:89F3GB=8>!=;9!AFFAK;9!7=;<=8!63H?!!

#

102!H8&+g!2//!!
#

*8A!7:6! =8;3! FAAE=8>!7<:;! 63HG! F:;<AGD!B3;<AG! :85! F:B=E6! E=8A:>A!
<:JA! I:99A5! 38;3! 63H! =9! 46! FAAE=8>! :85! N3HG8A6=8>! =8;3! ;<A!O*$/Z#
M<<!BA5=;:;=381S?!@<A!ME:KC!'>>!=9!:!>GA:;!9;AID!F3G!43;<!4A>=88AG9!
:85!:5J:8KA5!93HE9D!:85!K:8!4A!538A!F3G!:86!BAB4AG!3F!63HG!F:B=E6!
E=8A:>AD! :85! =8! F:K;! F3G! :8638A! :;! :EE?!)<3AJAG! 63H!8AA5! ;<A!B39;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1S!777?73B47=953B?BA!:9!:8!:H5=3!F=EA?!



!"]"!

:KKAI;:8KA! :85! F3G>=JA8A99! F3GD! ;<A! B39;! <A:E=8>! :85! GA93EH;=38!
7=;<D! =9!7<3B!63H!9<3HE5!53!;<=9!BA5=;:;=38!38?! -;! =9! ;<G3H><!;<=9!
=8;=B:;A!K388AK;=38!;<:;!B3GA!<A:E=8>!:G=9A9D!;<G3H><!63H!5=GAK;E6!
4&&*!"<# +,&!'#%$!"(#$(#E)9'#)-"?!%:EE!63HG!AB3;=389! F3G;<_!)=EE=8>E6!
:85!<HB4E6?!-;!K:8!4A!:!IG3F3H85E6!B3J=8>!BA5=;:;=38?!!
!
)<A8!63HG!I:GA8;9!:GA!5A:5D!63H!K:8!9;=EE!K388AK;!;3!;<AB!4AK:H9A!
;<A6! :GA! 9I=G=;9?! #I=G=;9! :GA! 93HE9! 7=;<3H;! :! 4356D! :85! ;<A6! K:8!
=8FEHA8KA! 63H! :9! BHK<! :9! I<69=K:E! IA3IEA! 53?! @<A=G! I:;;AG8! 9;=EE!
E=JA9!38!=8!63H!4AK:H9A!=;!=9!I:G;!3F!63HG!(,$!9"+!*#63H!K3BIEA;A!;<A!
FAAE=8>!:85!<A:E=8>!3F!=;!7=;<=8!63HD!:85!;<A8!=;!7=EE!83!E38>AG!4A!:!
I:G;!3F!63H?!!
'JA8! =F! 63HG! I:GA8;9! :85`3G! >G:85I:GA8;9! :GA! 5A:5D! 63H! K:8! 9;=EE!
IH;!;<AB!=8!;<A!ME:KC!'>>?!f3H!K:8!IH;!63HG!B3;<AG!=8!:85!9<A!7=EE!
K388AK;!;3!;<A!38AT9!4AF3GA!<AGD!:85!NH9;!4AF3GA!63H!9;:G;!;<A!ME:KC!
'>>!63H!K:8!9:6!:!IG:6AG!;3!=8J=;AD!7AEK3BA!:85!4G=8>!=8!;<A!GA9;!3F!
;<A!E=8A:>A!;<G3H><!63HG!B3;<AG?!!
!

G(&'! *&'%A! -/$)! /! 9)'! *))@! H)((?! H0)/-6.A! /%*! )%-)0! /! I18)-!

.@/#)E!

!
-B:>=8A! 63HG! 378!B3;<AG! 3G! F:;<AG! 9;:85=8>! =8! FG38;! 3F! 63H?! #AA!
;<AB! KEA:GE6D! ;<A=G! F:KA9D! ;<A=G! B:88AG=9B9D! ;<A6! 7:6! ;<A6! 9;:85D!
;<A=G! F:K=:E! AUIGA99=38?! )<:;! 53A9! <A! `9<A! E33C! E=CAD! :85! -,$+#

4&&*!"<!53!63H!FAAE!FG3B!;<ABi!!!!!!
!

#:6!;<=9!;3!<=B`!<AG!38KA!63H!:GA!9;=EE?!!
#

jW)9# ,$6&# $*-$E(# *))Z&.# $4+&'# =&F# O&/$9(&# E)9# &".9'&# $**# +,&#

,$'.(,!%(# )4# !**"&((?# %$!"?# ()'')-# $".# 4&$'?# 0&/$9(&# E)9# 4&.# =&?#

/*)+,&.#=&?#/*&$"&.#=&?#$".#*)6&.#=&?#^#$=#")-#$*!6&#+)#=&'<&#-!+,#

2).F#7')=#+!=&#-!+,)9+#0&<!""!"<?#&$/,#$".#&6&'E#0&!"<#,$(#0&&"#$#

=)+,&'# +)#=&?# *!Z&#E)9?#=E#%'&(&"+#=)+,&'F#W)9#$**#,&*%#=&F#:&+#=&#

,&*%#E)9FA##

!
MG=8>! ;3! B=85! ;<A! 9HFFAG=8>! 63H! <:JA! 9AA8! 63HG! B3;<AG! F:KAY!
I<69=K:ED!AB3;=38:ED!BA8;:E!:85!9I=G=;H:E?!#AA!=;!=8!<AGD!:9!9<A!9;:859!
=8!FG38;!3F!63H?!!
####



!"]0!

,37!I=K;HGA!:EE!3F! ;<=9! 9HFFAG=8>!:9!5A89AD!4E:KC! 9B3CA?!MGA:;<A! =;!
5AAI! =8;3! 63HG! <A:G;?! Z''/! -@?! -;! =9! 4E:KCD! 93E=5D! <3;D! <A:J6D! ;<A!
;AU;HGA!3F!I3=938?!-8<:EA!:85!AU<:EA!=;!837!;<G3H><!:EE!;<A!I3GA9!3F!
63HG!4356Y!A:K<!:85!AJAG6!KAEE?!!
!
j^# +$Z&# !"+)# =E(&*4# $**# +,&# .!44&'&"+# (944&'!"<(# )4# =E# =)+,&'?# ,&'#

%,E(!/$*# %$!"(?# ,&'# &=)+!)"$*# %$!"(?# +,&# %$!"(# )4# ,&'# ()9*# $".# ,&'#

/$9($*#-)9".(?#+)#%9'!4E#$".#,&$*F#^#0'!"<#+,!(#4)'+,#+)#=&?#^#0'!"<#+,!(#

4)'+,#+)#=&?#^#0'!"<#+,!(#4)'+,#+)#=&FA#

#

%:8!63H!FAAE!;<A!GAFEAK;=389!!"#E)9!3F!<AGi!!
V37! <:JA! <AG! 9HFFAG=8>9D! 63H! :GA! 837! FAAE=8>! :85! 4GA:;<=8>! =8D!
:FFAK;!63Hi!
V37!53A9!=;!9<37!HI!=8!63HG!E=FAi!

!
#AA! ;<=9!4E:KC8A99! =8!63HG!<A:G;! :9! :!4E:KC!A>>?!(G:7! =8! ;<A!4E:KC!
9B3CA!:85!=;9!K:H9A9D!:85!5=993EJA!=8;3!;<A!4E:KC8A99! =8!63HG!378!
<A:G;?!$9! 63H!5G:7! =;! =8D! ;<:8C!63HG!B3;<AG!3G! F:;<AG! ;<GAA! ;=BA9!
F3G!>=J=8>!63H!E=FA?!!
,37D!4GA:;<A!3H;! ;<=9!9B3CA!:85!:EE! ;<A9A! FAAE=8>9! FG3B!63HG!93HE!
=8!K33E!7<=;A!E=><;!4')=#+,&#,&$'+?!!
ZAAE!=;!3IA8=8>!HI!9I:KA?!!
,*)D!M&'$@V'!M/$%r!-,D!$,(!)V-@'!*+@?!!
%38;=8HA! ;3! 9AAD! :85! FAAED! ;<A! 93HE! 9HFFAG=8>9! 3F! 63HG! B3;<AG! 3G!
F:;<AG!A8;AG=8>!63H!:9!4E:KCD!:85! EA:J=8>!:9!7<=;A?!#A85!63HG! E3JA!
:85!4EA99=8>9!;3!<AG!7=;<!A:K<!AU<:EA!3F!7<=;A!9B3CA?!!

!
rAAI!53=8>!;<=9!F3G!R!B=8H;A9?!!!
!!
*FFAG!63HG9AEFD!63HG!4356D!63HG!93HED!63HG!J=G;HAD!63HG!H8=cHA!>=F;9D!
93!63HG!B3;<AG!K:8!4A!<A:EA5?!.=JA!:EE!3F!63HG9AEF!F3G!;<=9!=9!63H!;33!
=8!>G:;=;H5A?!!
!
jT4+&'# +,&# &$'+,# *!4&?# !"# +,&# (%!'!+# -)'*.?# +,&# ()9*# -!**# /&$(&# +)#

'&=&=0&'# +,$+# !+# -$(# &6&'# /)""&/+&.# -!+,# )'# .&%&".&"+# 9%)"# +,&#

/'&$+!)"# )4# !+(# %$'&"+(F# 1,&# ()9*?# !"# +,&# (%!'!+# *!4&?# $(# $# +'9+,?# !(# ()#

(&%$'$+&.# 4')=#$".# .!(()/!$+&.#-!+,# +,$+# 0).E#-,!/,#-$(# !+(# ,)=&#



!"]1!

-,!*&#!"#+,&#&$'+,#*!4&#+,$+#!+#*))Z(#9%)"#!+#$(#$#=&'&#6!(!)"#)4#+,&#%$(+#

$".#")+#$#(90a&/+#4)'#!+(#/)"(!.&'$+!)"FAJX#

!

-282&3.)/!"&-2)1&8!.)i5-.23!
!
@3!FHEE6!<A:E!63HG!=8<AG=;A5!I:GA8;:E!73H85=8>D!38A!<:9!;3!9AA!;<A=G!
93HE9!AU:K;E6!:9!;<A6!:GAD!73H859D!7:G;9D!4A:H;=A9!:85!:EE?!@<=9!<AEI9!
63H! ;3! GAK3>8=dA! :85! =5A8;=F6! ;<A9A! 9AEFL9:BA! 73H859! ;<:;! <:JA!
4AA8!I:99A5!38;3!63HD! 93!63H!K:8!837! FAAE! ;<AB!:85! ;<A=G! AFFAK;9!
FHEE6!7=;<=8!63HG9AEF?!!
!
@<=9!:EE379!63H!;3!B:CA!63HG!4!"$*#<!4+!;3!;<ABD!38KA!63H!:GA!<A:EA5!
3F!;<A9A!73H859W!9<:G=8>!;<A!K385=;=38!3F!;<A=G!93HE!;3!;<ABD!7<:;!
;<A6!<:JA!I:99A5!38;3!63HD!:85!7<:;!63H!:GA!5A:E=8>!7=;<!:85!<:JA!
5A:E;! 7=;<?! @<=9! ;3;:E! <38A9;6! :85! 9IA:C=8>! 3F! ;GH;<! =8! :! E3J=8>!
B:88AGD! 9I3CA8! =8! 9AEFLGA9I389=4=E=;6D! =9! J=;:E! F3G! 63H! ;3! AUIGA99!
7=;<! :EE! IA3IEAD! :85! A9IAK=:EE6! 7=;<! ;<39A! KE39A9;! ;3! 63H?! )A!
K3BIG3B=9A!:85!<:E;!3HG!>G37;<!=8!E3JA!:85!9IA:C=8>!3F!;GH;<!3H;!
3F! FA:G!3F! GANAK;=38D!:4:8538BA8;!:85!KGA:;=8>!K38;G3JAG96?!*F;A8D!
7A! 7=EE! 9<6! :7:6! FG3B! KGA:;=8>! ;<A9A! I3;A8;=:E! 5=9;HG4:8KA9! :85!
K38FE=K;9! +)# Z&&%# $# 4$*(&# %&$/&?# CAAI=8>! 63HG! B:9C9! =8;:K;! :85!
9;:6=8>!:7:6!FG3B!FAAE=8>!63HG!73H85A5!9AEF?####
!
-F!;<=9!=9!538A!=8!:!E3J=8>!7:6!FG3B!63HG!9=5AD!7<=K<!=9!:EE!63H!K:8!4A!
GA9I389=4EA!F3GD!;<=9!K:8!9AGJA!:EE!;<GAA!3F!63H!:85!:86!9=4E=8>9!63H!
B:6!<:JAD!:!>GA:;!5A:E?!)<A;<AG!;<A6!GAKA=JA!=;!3G!83;D!7<A;<AG!;<A6!
53! 93BA;<=8>! 7=;<! ;<A! =8F3GB:;=38! 63H! >=JA! ;<ABD! =9! :83;<AG!
B:;;AG!:85!838A!3F!63HG!K38KAG8D!:9!=;!=9!;<A=G!FGAA!7=EE?!!
!
MH;!;3!83;!9IA:C!;<A!;GH;<!:85!9<:GA!E3J=8>!7=953B!;<:;!B:6!<AEI!
:8638A! ;3! 4AK3BA!B3GA! FGAAD! gA9IAK=:EE6! 63HG! I:GA8;9!7<3B! 63H!
9:6! 63H! E3JADh! =9! 7<:;! =9! C8378! :9! :! (!"# )4# )=!((!)"! X! C837=8>!
93BA;<=8>!;<:;!7=EE!<AEI!93BA38A!38!;<A=G!I:;<!3F!93HE!IG3>GA99=38D!
4H;!GAFH9=8>!;3!;AEE!;<AB!3H;!3F!FA:GD!AUKH9AD!NH9;=F=K:;=38!3G!AGG3G!38!
63HG!4A<:EF?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1[!@<A!P:5>A;;!OA99:>A9!



!"]2!

@<=9! =9! :! IGAK=3H9! >=F;D! :85! B:6! 4A! 38A! 3F! 63HG! E:9;! >=F;9! :85!
9<:G=8>9! 7=;<! ;<AB?! $F;AG! ;<A! F=8:E! <A:E=8>9! =8! E3JA! :85! ;GH;<D!
83;<=8>!7=EE! AJAG! 4A! ;<A! 9:BA! :>:=8D! :85! ;<AGA!7=EE! 4A!")# "&&.! 3F!
:86!K38;:K;!7=;<!;<AB?!@<A!GAE:;=8>!4AK3BA9!FGAAD!:85!63HG!9<:G=8>!
7=;<! ;<AB! 3F! ;<=9! 73H85! :85! =;9! <A:E=8>! 53A9! 83;! K3BA! FG3B! :!
73H85A5D!4E:B=8>!IE:KAD!4H;!FG3B!7=;<=8!63H!;<:;!=9!<A:EA5!3F!;<A9A!
=99HA9?! *F! K3HG9A! ;<AGA! B:64A! 9AJAG:E! 9;:>A9! =8! ;<=9! IG3>GA99=38!
H8;=E!63H!K:8!9<:GA!=;!=8!;<A!IA:KAFHED!^83!K<:G>AT!7:6!;<:;!<:IIA89!
:F;AG!5AAI!AB3;=389!:GA!FHEE6!GAEA:9A5!FG3B!63HG!93HE?!!
!
fA;! 63HG! I:GA8;9! B:6D! H8EA99! <HB4EA! :85! 5A9=G3H9! 3F! ;<A=G! 378!
93HE!>G37;<!:9!7AEE!:9!;GH9;=8>!3F!63H!:9!:!93HED!4A!=8!5A8=:E!3F!;<=9!
9<:G=8>D!:85!B:6!>A;!:8>G6!:;!63H!F3G!9<:G=8>!=;D!B:6!5=9B=99!=;D!3G!
;<=8C! 63H! :GA! 4E:B=8>! ;<AB?! -8! ;<=9! K:9AD! 9=BIE6! 9<:GA! :85! ;<A8!
7:EC! :7:6D! 3G! 63H! K:8! 7G=;A! :! EA;;AG! ;3! ;<ABD! $(# +)# 0&# $# -!**!"<#

'&/!%!&"+#)4#$")+,&'A(#$"<&'#!(#")+#*)6!"<#)4#E)9'#)-"#()9*F!@<AGA!B:6!
:E93!4A!9I=G=;!=8FEHA8KA!K3B=8>!;<G3H><!63HG!I:GA8;9!:9!7AEE?!!
!
;"#$#(,&&+#)4#%$%&'?#-'!+&#.)-"#+,&(&#4)9'#,&$.!"<(#$".#4!**#+,&=#)9+D##

#

=Z#K! #NJ! %W! %'KZJNAT! [(ZJ#SJ$! J%'KL'(T! K'P#N$T! KZJ!

QJ%L(L(JfD<!

!
Z3G! AU:BIEAW! GAIGA99A5! :85! GA:K;=JA! 9AUH:E=;6D! GAFEAK;A5! ;<G3H><!
:55=K;=JA!FG=A859!=8!:!9:5!93HE!9;:;AD!9I=G=;! =8FEHA8KA!;<G3H><!:8>AG!
:85!:;;:KCD!H87=EE=8>8A99!;3!4A!93F;!:85!JHE8AG:4EAD!E39;!<HB:8!E3JA!
7=;<! B:8! 3F! <AG! 5GA:B9! :85! B:GG=:>A! ;3! 38A! 7<3! 7:9! 83;! ;<:;D!
5A8=:E! 3F! AB3;=389! J=9=4E6! 5=9IE:6A5D! :4:8538BA8;! 3F! FAB=8=8A!
4AK:H9A!3F!FAE;!FAB=8=8A!4A;G:6:E!46!BA8?!!
=Z#K! #NJ! %W! %'KZJNAT! [(ZJ#SJ$! J%'KL'(T! K'P#N$T! KZJ!

%#TR[SL(Jf!!

!
Z3G!AU:BIEAW!%38;ABI;H3H9!3F!BA8D!IG3H5D!:E7:69!7:8;=8>!<=B!;3!
4A!B3GA! I37AGFHED! 38! :! IA5A9;:ED! =F! 83;D! <A! =9! 5=9I:G:>A5! :85! 83;!
>335!A83H><!F3G!<AGW!<A:J6!GAE=:8KA!38!B:9KHE=8A!9=5A!7=;<=8!<AGD!
K3JAG=8>!>G=AF!:G3H85!E:KC!3F!E3J=8>!GAE:;=8>!=8!<AG!E=FA!7=;<!BA8?!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1\!$b!O=EEAG!



!"]R!

=Z#K! #NJ! %W! Q#KZJNAT! [(ZJ#SJ$! J%'KL'(T! K'P#N$T! KZJ!

QJ%L(L(Jf!

!
Z3G! AU:BIEAW! H89HII3G;=JA! 3F! ;<A! FAB=8=8AD! H8AB3;=38:ED! 83;!
IGA9A8;D! 53B=8:;=8>D! GHEA5! 46! KHE;HG:E! K385=;=38=8>D! 9AUH:EE6!
34NAK;=JA!:85!FA:GFHE!;3!FAAED!83!7=EE=8>8A99!3G!H85AG9;:85=8>!:43H;!
;<A!FAB=8=8AD!B3;<AG!53B=8:;A5L!9AA=8>!7=FA!:9!B3;<AG?!!
!
=Z#K! #NJ! %W! Q#KZJNAT! [(ZJ#SJ$! J%'KL'(T! K'P#N$T! KZJ!

%#TR[SL(Jf!

!
Z3G! AU:BIEAW! IG=5AD! >G=AFD! 9<:BAD! E:KC! 3F! B:EA! KA8;GAD! 83! 7:6! ;3!
4385!:H;<A8;=K:EE6?!VAEI9!3;<AG9!7=;<3H;!E3J=8>!<=B9AEFD!H8F3G>=JA8!
GAE:;=8>!7=;<!<=9!AU!7=FA!:85!38A!3F!<=9! 9389?!$!7A:C!B:8D!7<3! =9!
H8:4EA! ;3! 5AAIE6! FAAE! :85! AB3;A! 7=;<=8! <=B9AEF?! ,3! I:99=38! 3G!
5A9=GA?! &HEA5! 46! FA:G! :85! B:;AG=:E=9;! 9AKHG=;6! :85! 9:FA;6?! VA:J6!
9I=G=;!=8FEHA8KAD!FAAE9!E=CA!<A!=9!FGAcHA8;E6!=8!^<AEE?T!!!
@G6!:85!9AA!:EE!63HG!I:GA8;T9! =8NHG=A9!:85!:55!7<:;AJAG!63H!C837!
:43H;!;<AB!:85!;<A=G!73H859?!#3BA!3F!;<A=G!73H859!7=EE!4A!E=J=8>!
=8! 63H! &-.V@! ,*)D! :85! 3;<AG9! 7=EE! 83;! 4A! 7=;<=8! 63HD! 3G! 7=EE!
:EGA:56!4A!<A:EA5!3G!<A:E=8>!=8!63H?!!
#

])-?# *))Z#$+#+,&(&#/)=0!"&.#!"4*9&"/&(#+,$+#,$6&#*$".&.#!"#E)9#$".#

!"4*9&"/&.#E)9'#'&*$+!)"(,!%(?# *$/Z#)4#(&*45*)6&?#0*)/Z(# +)# +'9&#,9=$"#

*)6&#$".#4)'=&.#6$'!)9(#0$''!&'(#+)#'&/&!6!"<#>!6!"&#:)6&F#O&#,)"&(+F#

\'$E#+)#2).#+)#4&&*#&$/,#-)9".#E)9#,$6&#!",&'!+&.#49**E?#)"&#0E#)"&?#

$".#9(&#+,&#V#-$E(#4)'#%$'&"+$*#,&$*!"<#+)#<)#.&&%&'#!"+)#+,&=F##

#

-F!63HG!I:GA8;9!:GA!5A:5D!63H!K:8!9=BIE6!K:EE! ;<AB!F3G;<! =8!IG:6AG!
:85! 9<:GA!7=;<! ;<AB?! @<A6! :GA! ;<AGA! =8! ;<A! 9I=G=;!73GE5D! :85! ;<=9!
BA;<35! B:6! :K;H:EE6! 4A! A:9=AG! ;3! 53! F3G! B3GA! 9A89=;=JA! 3G!
BA5=HB=9;=K! IAG9389D! :9! ;<A6! :GA! EA99! :;;:K<A5! ;3! ;<A! B:;AG=:E!
73GE5!:85!;<AGAF3GA!=;!=9!A:9=AG!F3G!;<A!93HE!;3!>G37?!!!
!
!

!



!"]S!

102!9.-31!05B&)!"&-2)13!
!

.35! KGA:;A5! ;<A! F=G9;!B3;<AG! :85! F:;<AG! 3F! ;<A! <HB:8! G:KA! :;! ;<A!
9:BA!;=BA?!$9!9<:GA5!=8!1,&#\$.<&++#B&(($<&(D!$B38!9<:GA9W!!
!
^TMAF3GA!3HG!F:EE!7A!7AGA!JAG6!<:II6!=8!3HG!K38NH>:E!E3JAD!:85!C8A7!
83;! ;G3H4EA9! 3G! 73GG=A9! 3F! :86! C=85D! :85! 8AJAG! <:5! :86;<=8>! ;3!
B:CA!H9!:FG:=5!3G!5G:7!H9!:I:G;!FG3B!A:K<!3;<AG!3G!FG3B!.35Y!83;!
H8;=E! ;<A! >GA:;! ;ABI;:;=38! K:BAD! :85! ;<A8!4AK:H9A!3F! 3HG! =5A:9!3F!
3HG!>GA:;8A99D!I37AG!:85!7:8;!3F!5AIA85A8KA!38!.35!7A!FAEED!:85!
8AJAG!:>:=8!7AGA!GA9;3GA5!;3!3HG!I39=;=38!3F!4A:H;6!:85!<:II=8A99!
;<:;!7AGA!3HG9!=8!;<A!4A>=88=8>!3F!3HG!E=JA9!38!A:G;<?T!
!
$B:8!K38;=8HA9D!k-!:85!B6!93HEB:;A!E=JA5!=8!:!I:G:5=9A!7<=K<!.35!
<:5!>=JA8!H9D!:85!7AGA!JAG6!<:II6!H8;=E!;<A!>GA:;!F:EE?!)A!7AGA!93!
F=EEA5!7=;<!;<A!;<3H><;9!;<:;!7A!7AGA!:EELI37AGFHE!:85!:EEL7=9A!;<:;!
7A!K38KEH5A5!;<:;!;<A!34A5=A8KA!7<=K<!.35!GAcH=GA5!3F!H9!7:9!83;!
8AKA99:G6!F3G!H9!;3!349AGJAD!:85!;<:;!=F!7A!38E6!AUAG;A5!3HG!I37AG9!
7A!73HE5!4A! :9! >GA:;! :9!.35! =9D! :85!73HE5!4A! :4EA! ;3! 34;:=8! ;<:;!
=BB3G;:E=;6!7<=K<!VA! I399A99A5?! MH;! :E:9! ;<A! 5:6D!7A!7AGA!BAGA!
KGA:;HGA9D!:E;<3H><!7385AGFHE!:85!4A:H;=FHED!:85!7A!9338!GA:E=dA5!
;<:;!F:K;?!
!
@<A!5=934A5=A8KA!7:9!=8!83;!7:=;=8>!F3G!.35!;3!4A9;37!HI38!H9!;<A!
>GA:;!(=J=8A!/3JA!;<:;!73HE5!B:CA!H9!E=CA!V=B!=8!#H49;:8KA!:9!7AEE!
:9! =B:>A?! )A! 5=934A6A5! V=B! =8! ;<:;! 7A! ;G=A5! ;3! B:CA! 3HG9AEJA9!
4AE=AJA!7A!7AGA!:9!VA!7:9D!:85!;<:;!7A!8AA5!83;!9H4B=;!FHG;<AG!;3!
V=9!7=EE?!)A! ;G=A5! ;3!B:CA! ;<=9! 4AE=AF! :! ;<=8>!3F! GA:E=;6! :85! =8!3HG!
J:8=;6!;G=A5!;3!:IIA:G!:9!>359Y!4H;!:9!9338!:9!7A!5=5!;<=9!;<A!9K:EA9!
5G3IIA5! FG3B!3HG! A6A9D! :85!7A! 9:7!<37!8:CA5!:85! =BI3;A8;!7A!
7AGA?!
!
.35!5=5!83;!5G=JA!H9!FG3B!3HG!I:G:5=9AD!4H;!;<A!=8AU3G:4EA!E:79!3F!
3HG!KGA:;=38!:85!;<A!73GC=8>9!3F!V=9!7=EE!9<37A5!H9!;<:;!83!E38>AG!
K3HE5! 7A! AUIAK;! ;<A! (=J=8A! /3JA! 7<=K<! VA! 9:=5! 73HE5! B:CA! H9!
(=J=8A?!$9!7A!4AK:BA!B3GA!5=9K388AK;A5!FG3B!3HG!93HE9!:85!;<A=G!
9I=G=;H:E! I37AG9D! 7A! 4AK:BA! 9H4NAK;! ;3! :EE! ;<A! ;ABI;:;=389! 3F!
8:;HG:E! <HB:89D! :85! <:5! ;3! 73GC! ;3! 9:;=9F6! ;<A9A! :IIA;=;A9?! )A!
K38;=8HA5!;3!E=JA!=8!;<A!9:BA!IE:KAD!4H;!83!B3GA!K3HE5!4A!9:;=9F=A5!



!"][!

7=;<! 9I=G=;H:E! F335?! )A! 4AK:BA! :9! B3G;:E9! 837! :GAY! 7A! 7AGA!
K3BIAEEA5!;3!;=EE!;<A!93=E!;3!9HIIE6!3HG!I<69=K:E!7:8;9?T!
!
fA9<H:! K38;=8HA9D! ^)<A8! B:8! 7:9! KGA:;A5D! <A! 7:9! >=JA8! ;<A!
<=><A9;!cH:E=;=A9!;<:;!K3HE5!4A!4A9;37A5!HI38!:!B3G;:ED!:85!6A;!<A!
7:9!BAGA!B:8D! 4H;! ;<A! IAGFAK;! 38AD! :85!7=;<! ;<A9A! cH:E=;=A9!7:9!
>=JA8!<=B!;<A!I399=4=E=;6!3F!4AK3B=8>!(=J=8A! E=CA! ;<A!Z:;<AG! =8!<=9!
8:;HGAY!4H;!;<=9!>=F;!7:9!8AJAG!I399A99A5!46!<=B!=8!=;9!A8N36BA8;!3F!
FHEE! FGH=;=38!H8;=E! :F;AG!B6! K3B=8>! ;3! A:G;<D! :85!B:C=8>! C8378! ;3!
B:8!;<:;!9HK<!:!I399=4=E=;6!AU=9;A5?!!
!
@<A!F=G9;!KGA:;A5!B:8!8AJAG!I399A99A5!;<=9!>=F;!=8!=;9!FHEF=EEBA8;D!4H;!
BAGAE6! <:5! ;<A! I399=4=E=;6! 3F! GAKA=J=8>! =;D! 38! K385=;=38! ;<:;! <A!
K38;=8HA5!=8!<=9!34A5=A8KAD!:85!B:5A!;<A!AFF3G;!;3!GAKA=JA!=;!=8!;<A!
7:6!;<:;!;<A!Z:;<AG!5AKE:GA5!7:9!;<A!38E6!7:6?!f3H!<:JA!4AA8!;3E5!
=8!5A;:=E!7<:;!;<=9!>=F;!7:9D!:85!<37!;<A!F=G9;!I:GA8;9!F3GFA=;A5!;<A!
A8N36BA8;!3F!=;!46!;<A=G!5=934A5=A8KA!:85!:B4=;=38!;3!I399A99!=;!=8!
:! 7:6! ;<:;! 7:9! 83;! =8! :KK3G5! 7=;<! ;<A! Z:;<AGp9! 7:6?! $9! 7A! <:JA!
9:=5D!B:8! E39;! ;<=9!I399=4=E=;6!:;! ;<A! ;=BA!3F! ;<A! F=G9;!5=934A5=A8KAD!
:85! ;<AGA:F;AG! 4AK:BA! >G:5H:EE6! :! B:8! 7=;<! <=9! B3G:E! 8:;HGA!
9=8C=8>! E37AG! :85! E37AG! H8;=E! <A! 4AK:BA! :EB39;! E39;! =8! ;<A!
K385=;=38!3F!;<A!4A:9;9!=8!;<A!F=AE5?!$85!FG3B!;<:;!K385=;=38D!<A!<:9!
4AA8! 9;A:5=E6! =BIG3J=8>!3G!IG3>GA99=8>! ;37:G59!<=9! F=G9;! A9;:;A!3F!
IHG=;6?!
!
MH;!:!>GA:;!B:86!BA8!<:JA!KA:9A5!;3!C837D!3G!<:JA!8AJAG!C8378D!
;<:;! .35! =9! ;<A! %GA:;3G! 3F! :EE! ;<=8>9D! :85! ;<:;! :EE! KGA:;=38! =9!
5AIA85A8;!HI38!V=B!F3G! =;9!JAG6!AU=9;A8KAD!:85! =8!;<A=G!:99HG:8KA!
:85! 9AEF! =BI3G;:8KA! ;<A6! <:JA! :99HBA5! :85! IG3FA99A5! ;3! 4AE=AJA!
;<:;! ;<A=G! IG3>GA99! 3G! 9:EJ:;=38! 5AIA859! HI38! ;<A=G! 378! AFF3G;9D!
:85! ;<:;! ;<A9A! AFF3G;9! :GA! 9HFF=K=A8;! ;3! 4G=8>! :43H;! ;<=9! 9;:;A! 3F!
IHG=;6!3G!<:GB386!7=;<!.35p9!E:79!:85!5A9=GA9?T!!
!
)A!K:8!8AJAG!GA:E=dA! ;GHA!<:II=8A99!:85! ;<A!>GA:;A9;!3F! E3JA9D!$;L
38ALBA8;! 7=;<! .35D! =F! 7A! 5AIA85! 38E6! HI38! 3HG! 378! 9AEJA9! ;3!
IG3>GA99?!)<:;!7:9! GAJ3CA5!7<A8! 3HG! F=G9;! I:GA8;9! ;HG8A5! :7:6!
FG3B! .35! 7:9! ;<A! I3;A8;=:E! 3F! GAKA=J=8>! ;<A! #H49;:8KA! 3F! (=J=8A!
/3JAD!7<=K<!73HE5!<:JA!B:5A!;<ABD!:85!H9D!(=J=8A!:85!-BB3G;:E?!



!"]\!

@<=9!I3;A8;=:E=;6!7:9!;:CA8!FG3B!;<AB!:85!8AJAG!GA9;3GA5!H8;=E!;<A!
K3B=8>!3F!%<G=9;?!!
!
(=J=8A!/3JA! =9! ;<A!38E6!cH:E=;6! ;<:;! K:8!B:CA!H9! :;!38A!7=;<!.35?!
@<A!Z=G9;!P:GA8;9D! GAFH9A5! ;<A! >=F;! 3F!(=J=8A!/3JA!4AK:H9A!3F! ;<A=G!
:GG3>:8KAD!7<=K<! E=JA9!38!:9!:!>A8A;=K!B:GCAG! =8! ;<A!(,$!3F!B39;!
<HB:89! ;=EE! ;<=9! 5:6?! @<A! E:9;! <HB:8! 4A=8>! ;3! GAKA=JA! ;<A!
;G:89F=>HG:;=38! ;<:;! (=J=8A! /3JA! 4G=8>9! ;3! 3HG! 93HED! :85!7<3!7:9!
;<A!7:6!9<37AG!F3G!H9D!9<:G=8>!7=;<!H9!^!;<A!>335!8A79T!;<:;!7A!K:8!
GAKA=JA! =;!:>:=8!:F;AG!B:86!B=EEA88=:!4A=8>!9AI:G:;A5! FG3B! =;D!7:9!
%<G=9;!fA9<H:?!!
!
(G3II=8>! =8;3! ;<=9! 73H85! K:8! 4A! IG:6A5! F3G?! $85! 38A! <:9! ;3! 4A!
GA:56! A83H><! ;3! FAAE! ;<=9D! 4AK:H9A! =;! K:8! 4A! 3JAG7<AEB=8>! =8! =;9!
I:=8D! 9<:BA! :85! =8AUIE=K:4EA! 93HGKA?! -;! =9! 83;! :! IAG938:E! 93HE!
73H85D! E=CA!3;<AG9!63H!<:JA!A8K3H8;AGA5D!4H;!IAG<:I9! =;! =9!38A!3F!
;<A!B39;! IAG938:E?! -;! :G=9A9! FG3B!5AAI!7=;<=8! 63HD! =8! 9HG>=8>! :85!
H8AUIAK;A5! FAAE=8>9! 3F! 9<:BAD! I:=8! :85! >G=AFD! 93! =BBA89A! ;<:;! =;!
FE33G9!63H?!!
!
@<A!F=G9;!;=BA!-!K389K=3H9E6!AUIAG=A8KA5!;<=9!I:=8D! -!7:9!83;! =8!;<A!
EA:9;! AUIAK;=8>! =;D! :85! =;! ;3;:EE6! =BIE35A5! B6! 4A=8>?! -! K3HE5! 83;!
<:85EA!=;D!93!=8;A89A!7:9!=;?!-!;<A8!:9CA5!.35!;3!EA99A8!;<A!=8;A89=;6!
3F!=;!H8;=E!-!K3HE5!<:85EA!=;?!.35!34E=>A5D!:85!;73!B38;<9!E:;AGD!-!FAE;!
=;! :>:=8D! :;! :! EA99AG! 5A>GAAD! :85! ;3;:EE6! H8AUIAK;A5?! @<=9! ;=BAD!
4AK:H9A!-!<:5!IG3>GA99A5!=8;3!:!B3GA!5=GAK;!GAE:;=389<=I!7=;<!.35D!
;<A!9A89:;=389!:85!FAAE=8>9!7AGA!EA99!=8;A89AD!4H;!5AAIE6!9:55A8=8>!
:85! I:=8FHE?! -! K3HE5! 53! 83;<=8>! F3G! :! FA7! <3HG9D! :85! 7:9! 5AAIE6!
:FFAK;A5!F3G!5:69?!!
!
$85!;<A8D!;<A!GAJAE:;=38!:85!<A:E=8>?!!
!
Y'E!"<# -!+,)9+# +&$'(?# ($."&((# -!+,)9+# j,9=$"A# 4&&*!"<?# !"# 0&+-&&"#

-)'*.(?#0&'&4+#$".#!()*$+&.?#/*)(&'#+)#2).#E&+#(&%$'$+&#!"#+,!(#=)=&"+#

4')=#$**#)+,&'(?#()#.)&(#+,&#,&$*!"<#)4#+,&#4!'(+#$"/&(+)'(#'&$/,#!+(#&".F#

^"#+,&#,&$'+#09+#-!+,)9+#&=)+!)"?#4&&*!"<#+,&#*$/Z#)4#")"#4&&*!"<#+,$+#

)9'# %$'&"+(# 4&*+# $".# %'$E!"<# +)# 2).?# !=%*$"+!"<# +,&# .&(!'&# !"# +,&#

0$''&"#(%$/&#6$/$+&.#0E#T=)"#$".#T=$"?#<!6&"# +)# +,&=# !"# *)6&#E&+#

(%9'"&.#4)'#$#*!4&#$".#$#')$.#"&6&'#+'$6&**&.?#^#-$!+#4)'#4&&*!"<F##
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1,&# =E(+&'E# 9"'$6&*(F# K&$*!"<F# 7')=# %$!"# $".# (,$=&# +)# 4*)$+!"<#

0&+-&&"#-)'*.(?#4')=#.&&%#4&&*!"<#+)#")"&#$".#&6&'E+,!"<#!"#0&+-&&"?#

(9/,# !(# +,&# %$+,# +)# +'$6&*# $(# )"&# '&/)9"+(# +,&# .9(+E# 4))+(+&%(# 4')=#

+!=&# !==&=)'!$*# +)# ")-# )4# +,&# 4!'(+# %$'&"+(# /,))(!"<# +,&!'# )-"#

0$"!(,=&"+F# 1,&# (!"(# )4# +,&# 4$+,&'# $".# =)+,&'# $'&# 6!(!+&.# )"# ,&'#

/,!*.'&"?# $".# -!+,# &$/,# Y,!*.# )4# 2).# '&6!(!+!"<# (9/,?# +,&# ,9=$"#

-)9".#!(#*$!.#0$'&F#T".#,&$*&.#)"/&#=)'&F##

#

7&&*!"<#,)-#+,&E# 4&*+#$(#+,&E# *&4+# +,&#2$'.&"?#/,))(!"<#$")+,&'#%$+,#

'&"+# $(9".&'# 4')=# >!6!"&# :)6&?# (9/,# !(# +,&# -$*Z-$E# +)# &"+&'# +,&#

b!"<.)=# )"/&# =)'&?# +$Z!"<# +,&=# -!+,# E)9?# +$Z!"<# +,&!'# =&=)'E?#

(/$'?# !=%'!"+#$".#.&()*$+!)"?#+$Z!"<#$#%!&/&#)4#+,&!'#()9*#0&d9&$+,&.#

9"+)#=&?#+)#9(?#^#,)*.#!+?#^#/$''E#!+?#^#0&/)=&#!+#4)'#+,&#($Z&#)4#=E#()9*#

$".#$**#)+,&'(F##

#

])# )"&# /$"# 9".&'(+$".F# ^# (+$".# $*)"&F# T#=E(+!/# $*)"&"&((?# 0&'&4+# )4#

,9=$"#!.&"+!+E#$".#4)'=?#0&'&4+#)4#,9=$"#/)"+$/+#$".#/)""&/+!)"?#$#

%*$/&#-,&'&# 4&-#,$6&#+')..&"#$".#4&-&'#(+!**#.$'&F#T#.E!"<#+)#0&!"<#

,9=$"?# $# =&=0&'# )4# +,!(# '$/&# $".# $**# +,$+# &"+$!*(@# +,!(# ")-# !(# =E#

4$=!*EF##

#

7)'#+,!(#!(#-,$+#$**#+,&#Y,!*.'&"#)4#2).#,$6&#+)#4$/&D#+,&#0!'+,#)4#$#"&-#

'$/&?# 0)'"&# 4')=# +,&# 4*$=&# )4# +,&!'# %$!"# !"+)# >!6!"&# :)6&# $".# +,&#

$'=(# )4# )9'# &6&'# *)6!"<# 2).F# 3=&*+&.# +,')9<,# E)9'# )-"# 49'"$/&?#

%)9'&.# *!Z&# *!d9!.#=&+$*# +,')9<,#+,&#6$+#)4#E)9'#/)"+$!"&'?#&"/*)(&.#

$".#=$"!4&(+&.#!"+)#+,&#+&=%*$+&#)4#/)"+!"9)9(#/'&$+!)"?#0$/Z#+)#+,&#

0&<!""!"<*&((#0&<!""!"<F##

!
$85!;<A8!;<A!N36!F3G!83!GA:938!4A>=89!;3!AGHI;D!F3G!83!GA:938!:I:G;!
FG3B!=;9AEF?!!
^#$=#")#*)"<&'#$#()"?#4$+,&'#)'#0')+,&'F#^#$=#T**#E)9'(#2).F###

#

#j;"&#/$"#"&6&'#0&#$#\')%,&+#!"#+,&!'#)-"#,)9(&,)*.FA#

#

-;!9AAB9!E=CA!;<AGA!=9!:8!=8AU<:H9;=4EA!7AEE!3F!;A:G9!;<:;!7=EE!8AJAG!
A85!7<A8! 63H! ;:I! =8;3! ;<=9! %:H9A! 3F! K:H9A9D! ;<A! Z=G9;! %:H9A! 3F! :EE!
3HG!73H859D!AGG3G9!:85!IG34EAB9D! ;<A!7:EC=8>!:7:6!3F!$B38!:85!
$B:8!FG3B!.35?!@<=9!<:9!KGA:;A5!:EE! ;<A!BHE;=!>A8AG:;=38:E!AGG3G9!
7A!<:JA!=8<AG=;A5!:85!837!4A:GD!>3=8>!4:KC!FG3B!;<A!Z=G9;!I:GA8;9D!



!0QQ!

;<G3H><! :EE! 3HG! :8KA9;3G9D! 3HG! >GA:;! >G:85I:GA8;9D! >G:85! I:GA8;9D!
I:GA8;9D!;3!H9D!:85!;<A8!38;3!3HG!378!K<=E5GA8D!:85!93!38D!=8!:8!AJAG!
H8F3E5=8>!:85!GAKHG9=JA!E33I!3F!NH8C!(,$?!!
!
M6! >3=8>! 5=GAK;E6! ;3! ;<=9! Z=G9;! %:H9A! 3F! :EE! 3HG! 73H859D! 7A! K:8!
:KKA99! ;<=9! I:=8! :85! >G=AFD! 7<=K<! =9! JAG6! 3JAG7<AEB=8>?! MH;D! ;<A!
B3GA! 7A! K:8! ;:I! =8;3! ;<=9! Z=G9;! %:H9A! =8! :! I:G;=KHE:G! 7:6D! g;<A!
:8K=A8;! KAGAB386! 3F! $B38! :85! $B:8h! ;<A! F:9;AG! 7A! K:8! GAEA:9A!
;<=9!>G=AF!;<:;!=9!;<A!K:H9A!3F!:EE!3HG!3;<AG!73H859!:85!BAK<:8=9B9!
;<:;!<:JA!4AA8!=89;:EEA5!38!:!>A8A;=K!:85!93HE!EAJAE!9=8KA!;<=9!'JA8;!
F=G9;!3KKHGGA5?!!
!
%G6=8>! ;<A9A! ;A:G9D! FAAE=8>! ;<=9! I:=8! :;! =;9! =8=;=:E! I3=8;! 3F! KGA:;=38!
:EE379!38A!;3!FAAE!:85!GAEA:9A!=8AUIE=K:4E6!5AAI!AB3;=389!63H!<:JA!
83!BA8;:E! =5A:!:43H;D!4H;!7<=K<! NH9;!J=9KAG:EE6!4H44EA!HI!;<G3H><!
63H?!$85!3F!K3HG9AD!GAEA:9=8>!:EE!;<A9A!AB3;=389!7=EE!;:CA!63H!=8;3!:!
K3BIEA;AE6!<A:EA5!9;:;A!3F!4A=8>D!gS;<!#I<AGA!P:G:5=9A!3G!r=8>53Bh!
FGAA!3F!73H85!:85!AGG3GD!:9!63H!7=EE!4A!E=J=8>!=8!;<A!93HE!K385=;=38!
;<:;! .35! 3G=>=8:EE6! KGA:;A5! F3G! H9! :EE! ;3! A8N36Y! ;<A! PAGFAK;!VHB:8!
KGA:;A5!=8!IHGAD!8:;HG:E!E3JA?!!
#

)<:;!7:9!E39;!46!;<A!AGG3G9!3F!;<A!F=G9;!I:GA8;9!7:9!GA9;3GA5!46!;<A!
K3B=8>!3F!%<G=9;D!7<3!;:H><;!H9!:!):6!;3!GA;HG8!;3!;<A!=88:;A!IHG=;6!
3F! ;<A! 93HE! =8! ;<A! 8:;HG:E! E3JA! ;<:;! AU=9;A5! 0&4)'&# +,&# <'&$+# *)((#
/$9(&.#0E#+,&#&'')'(#)4#+,&#4!'(+#%$'&"+(?!1]!
!
-F!:!93HE!38E6!<:9!8:;HG:E!E3JAD!:EE!;<A!*!=!+$+!)"(#+,$+#$'&#!",&'&"+#!"#

+,&# /'&$+&.# ()9*# (+!**# /)"+!"9&# +)# 4)'=# $# %$'+# )4?# $".# /)"+')*?# +,$+#

0&!"<?! -8! 3;<AG!73G59D! 63H!B:6! 4A! GAE:;=JAE6! <:II6! M+@! 63H!7=EE!
8AJAG!4A! FGAA?!@<AGA! =9! :! E=B=;! ;3! ;<A!5AJAE3IBA8;!3F!8:;HG:E! E3JAD!
$".# +,$+# *!=!+# !(# +,&# d9$*!+!&(# %)((&((&.# 0E# +,&# 4!'(+# ,9=$"# %$'&"+(#

0&4)'&# +,&E# *&4+#>!6!"&#:)6&F##HK<!:!93HE!K:8!8AJAG!IG3>GA99!<=><AG!
;<:8!;<A9A!:;;G=4H;A9D!A=;<AG!9I=G=;H:EE6!3G!BA8;:EE6D!H8EA99!<A!9AAC9!
F3G!:85!34;:=89!(=J=8A!/3JA?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1]!%<G=9;!:E93!;:H><;!;<A!):6!3F!(=J=8A!/3JA!4H;!;<=9!7:9!>E399A5!3JAG!:9!;<A!B3G:E!E:79!

7AGA!B3GA!8AA5A5!:;!;<:;!;=BA!;3!GA9;3GA!93BA!9AB4E:8KA!3F!3G5AG?!@<=9!>E399=8>!3JAG!=9!837!
4A=8>!GAK;=F=A5!:9!;<A!(=J=8A!/3JA!P:;<!=9!4A=8>!9<:GA5!:>:=8D!;<=9!;=BA!B3GA!7=5A9IGA:5?!
!
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Z3G!B:86D! GA:E=9=8>! ;<=9!8:;HG:E! E3JA!73HE5!4A!A83H><D! :!4:EB! F3G!
;<A=G!=EE9D!:85!;<=9!=9!7<:;!B:86!93HE9!:9I=GA!;3?!$85!6A;!;<=9!=9!83;!
3HG!I3;A8;=:ED!83;!7<:;!7A!K:8!&A:E=9A?!'JA8!;<A!<A=><;9!:85!5AI;<9!
3F! ;<A! 4A:H;=A9! 3F! 8:;HG:E! E3JA! :GA! 4H;! :! 5G3I! K3BI:GA5! ;3! ;<A!
=8F=8=;A!3KA:8!3F!(=J=8A!/3JA?!'UIAG=A8K=8>!(=J=8A!/3JA!7=EE!K<:8>A!
63H!F3GAJAGD!:85!EA:JA!63H!7:8;=8>!B3GA?!!
#

-8!<A:E=8>! ;<=9!I:G;! 3F! ;<A!*G=>=8:E!)3H85D!7<=K<!73GC9! =8! 9;:>A9!
:85! IG3>GA99A9! :9! 63H! 53D! 4H;! :E93! K:8! :KKAEAG:;A! :9! 63H! IG:6! ;3!
A8;AG!;<=9!)3H85!7<A8!63H!:GA!GA:56!g;<AGA!=9!:!5AAIE6!AB3;=38:E!
:85!93HEFHE!KAGAB386!;<:;!53A9!;<=9!AU;GABAE6!I37AGFHEE6h!63H!:GA!
B3J=8>!4A6385!;<A!F=G9;!I:GA8;9!:85!:GA!837!:4EA!;3!GAKA=JA!(=J=8A!
/3JA!B3GA!5=GAK;E6?!-8!;<=9D!E=FA!;:CA9!38!:!5=FFAGA8;!<HA?!@<A!;<=8>9!
3F!;<=9!73GE5!I:EA!=8;3!GAE:;=JA!=89=>8=F=K:8KAD!:85!;<A!6A:G8=8>D!;<A!
;<=G9;! :K;H:EE6! >G379! F3G!(=J=8A! /3JAD! 83;! EA99A89?! f3H!IG:6!B3GAD!
:85! :GA! =89I=GA5! ;3Y! 63H! NH9;! 7:8;! ;3! 34A6! .35! 3H;! 3F! 9<AAG!
7=EE=8>8A99!:85!5A9=GAD!4AK:H9A!=;!=9!/3JA?!!
!
f3H!:GA!9;=EE!>G37=8>!<AGAD!3F!K3HG9A?!*8A!EA:G89!;3!9;3I!AJAG6;<=8>!
AE9A!7<A8!.35!3G!38A!3F! ;<A!%AEA9;=:E! #I=G=;9! g9I=G=;9!BAG>A5!7=;<!
.35h! K3BA9! %:EE=8>?! $85! ;<A! FGAcHA8K6! 3F! ;<A=G! %:EE=8>! 837!
=8KGA:9A9D! :9! 53A9! ;<A=G! GAcHA9;9! 3F! 63HD! 7<=K<! :GA! 9=BIE6! E3JA!
9IA:C=8>! ;3! E3JA! ;3! 9<:GA! B3GA! E3JA?! V37! K:8! 38A! GAFH9A! 9HK<! :!
;<=8>i!!
!
!
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+*))2+1.)/!1*!102!8*;2!*9!B*102-!9&102-!/*4!!
!

@3!<AEI!63H!:E38>! ;<=9!I:;<D!63H!K:8! GAK388AK;!:85! FAAE!63HG! E3JA!
:85!5A9=GA!F3G!63HG!(=J=8A!I:GA8;9D!:85!;<A8!FAAE!;<A=G!E3JA!F3G!63H!
=8! ;<=9! BA5=;:;=38! 4AE37?! @<=9! =9! :! 9=BIEA! 4H;! I37AGFHEE6! E3J=8>!
BA5=;:;=38! ;<:;! <:9! 4AA8! C8378! 46! B:86! ;G=4A9! :85! 9:KGA5!
;G:5=;=389!:KG399!;<A!73GE5?!(=993EJA! =8;3! =;D!:85!63H!7=EE! FAAE!63HG!
<A:G;!3IA8=8>!B3GA!:85!B3GA!;3!63HG!;GHA!(=J=8A!I:GA8;9D!7<3!E3JA!
63H!IAGFAK;E6!:85!;3;:EE6?!!
!
)<A8!63H!:GA!K3BIEA;AE6!<A:EA5!7=;<!63HG!4=3E3>=K:E!I:GA8;9D!63H!
:GA! =8! :! 9;:;A! 3F! E3J=8>! 5A;:K<BA8;! 7=;<! ;<AB?! @<AGA! =9! 9=BIE6!
83;<=8>! EAF;! ;<AGA! =8! 63HG! 93HE! ;<:;! GA938:;A9!7=;<! ;<AB?!@<AGA! =9!
83;<=8>!;3!J:E=5:;A!3G!K38F=GBD!3G!:9C!;<A=G!:5J=KA?!@<=9!BA:89!63H!
K:8! 9;=EE! 4A! =8! ;3HK<! 7=;<! 63HG! 4=3E3>=K:E! I:GA8;9D! 4H;! =;! 7=EE! 83!
E38>AG!4A!:9!63HG!BHB!:85!5:5?!-;!7=EE!4A!:9!;73!93HE9D!:85!63H!7=EE!
9AA! ;<AB! JAG6! KEA:GE6! F3G!7<:;! ;<A6! :GAD!7=;<! ;<A=G!73H859D! ;<A=G!
B:9C9! :85! ;<A=G! >335! cH:E=;=A9! 3F! 93HE! :9!7AEED! NH9;! E=CA! AJAG638A!
AE9A!<:9?!$85! =;! =9!<=><E6! E=CAE6! ;<:;!63H!7=EE!4A! K<339=8>! ;3! 9IA85!
;=BA!7=;<!3;<AG!93HE9!=89;A:5?!!
!
#3! =;! =9! =BI3G;:8;! ;3! H85AG9;:85! ;<:;?! f3H! AJ3EJA! 4A6385! 63HG!
4=3E3>=K:E!I:GA8;9D!:85!AJA8;H:EE6!;<A!F=G9;!<HB:8!I:GA8;9!=F!63H!:GA!
GA:EE6!AJ3EJ=8>?!-;!=9!NH9;!:!9;AI!=8!63HG!AJ3EH;=38?!f3HG!GA:E!I:GA8;9!
:GA!63HG!(=J=8A!I:GA8;9?!@<A6!:GA!;<A!38A9!7<3!KGA:;A5!63HG!93HE?!
$85! 3F! K3HG9AD! 7=;<! ;<A! 9HII3G;! 3F! 63HG! ;GHA! (=J=8A! I:GA8;9D! 63H!
7=EE!5AF=8=;AE6!<A:E?!!
!
*HG!(=J=8A!P:GA8;9!E3JA!H9!IAGFAK;E6Y!83;!73H85A5!:;!:EED!/3J=8>!H9!
=8! 7:69! 7A! K:883;! AJA8! =B:>=8A?! $E7:69! <AGA! F3G! H9D! :E7:69!
7:=;=8>! F3G! H9D! :E7:69!7:=;=8>! F3G! ;<:;! 9=8KAGA! 6A:G8=8>! FG3B! 3HG!
<A:G;9D! ;<A!%GA:;3G! 3F! 3HG! 93HE9D! ;<A!B39;! IHGA!I:G;! 3F! H9! ;<:;!7A!
C837!=9!3HG!A99A8KAD!;<:;!7A!<:JA!:EE!;:9;A5D!7<:;!7A!6A:G8!F3G?!*HG!
(=J=8A! P:GA8;9! :GA! NH9;!7:=;=8>! F3G! 63H! ;3! 9;AI! ;<G3H><! ;<A! 533GY!
AJAG6;<=8>! =8! 3HG! E=FA! =9! :GG:8>A5! :G3H85! ;<=9! =F!7A! NH9;! 3IA8! 3HG!
<A:G;! :! E=;;EA! 4=;! B3GAD! ;<A8! 7A! K:8! 9;AI! AJAG6! 5:6! =8;3! ;<A!
3II3G;H8=;=A9!;<:;!:GA!9<37=8>!H9!;<A!7:6?!
!
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Y*)(&# E)9'# &E&(?# +$Z&# $# 4&-# .&&%# 0'&$+,&(?# &"+&'# $# d9!&+?# !"+&'"$*#

(%$/&?#$".#-&#/$"#0&<!"F##

!
Z=85!;<:;!IE:KA!7=;<=8!63H!;<:;!C8379!:85!FAAE9!O3;<AG!':G;<Y!9AA!
:85! FAAE! =8! 63HG! =88AG! J=9=38! :85! 63HG! <A:G;! :! 4A:H;=FHE! IE:KA! =8!
8:;HGA!63H!B39;!GA938:;A!7=;<D!:!G=JAGD!:!I:GCD!:!F3GA9;D!:!4A:K<D!;<A!
3KA:8D! :! IE:KA! 63H! K:EE! ;<A! B39;! 4A:H;=FHE! :85! 9:KGA5! =8! 8:;HGA!
7<AGA!;<AGA!:GA!;GAA9!:G3H85D!;<A!:8=B:E9D!;<A!4=G59D!;<A!F=9<A9D!:EE!
;<A!5=FFAGA8;!C=859!3F!:8=B:E9!;<:;!:GA!=8!8:;HGA?!!
!
$EE37!63HG9AEF! ;3! FAAE! ;<=9! =8!63HG!<A:G;D! :85!63H!4A>=8! ;3! FAAE! ;<A!
>G:;=;H5AD!;<A!:IIGAK=:;=38!:85!/3JA!;<:;!63H!<:JA!F3G!;<A!O3;<AG?!
.3!5AAIAG!=8;3!;<=9!AUIAG=A8KAD!CAAI!5AAIA8=8>!=8;3!;<=9!AUIAG=A8KA!
3F! :IIGAK=:;=38D! 3F! >G:;=;H5AD! 3F! 4A:H;6D! 3F! 8HG;HG=8>D! 5AAI!
GAE:U:;=38D! 3F! 4A=8>! ;3;:EE6! <AE5D! 9HII3G;A5! :85! 8HG;HGA5?! #=8C!
5AAIAG!H8;=E!63H!K:8!FAAE!;<=9!E3JA!;<G3H><!63HG!4356?!!
!
*8KA!63H!FAAE!;<=9!E3JAD!;:CA!;<=9!E3JA!:85!IH;!=;!=8;3!:!E=;;EA!4:EE!=8;3!
63HG!<A:G;D!:85!7=;<!63HG!5A9=GA!9A85!=;!5=GAK;E6!5378!;3!;<A!KA8;AG!
3F! ;<A!A:G;<!:85!837! NH9;!7:=;! F3G!O3;<AG!':G;<! ;3! 9A85!<AG!/3JA!
4:KC!;3!63H?!#<A!7=EE!:E7:69!>=JA!63H!<AG!/3JA!4AK:H9A!63H!:GA!<AG!
K<=E5D!7<3B!9<A!E3JA9?!!
!
$9! 63HG! FAAE! ;<=9! /3JA! K3B=8>! 4:KC! FG3B! ;<A!O3;<AGD! EA;! =;! B3JA!
;<G3H><!63HG!7<3EA!4356D!;<G3H><!:EE!;<A!KAEE9D!;<G3H><!63HG!<A:G;!
:85! 93HE! :85! =8;3! AJAG6;<=8>! ;<:;! 63H! :GA?! ! V3E5! 4:KC! 83! 9AKGA;!
IE:KA! FG3B! ;<=9! E3JAD! :EE37! =;! =8! AJAG67<AGAD! AJA8! ;<A! IE:KA9! 63H!
5:GA!83;!>3?!f3H!:GA!837!K388AK;A5!;3!;<A!O3;<AG!=8!/3JA?!bH9;!GA9;!
=8!;<=9!K388AK;=38?!!
!
)=;<3H;!4GA:C=8>! ;<=9!K388AK;=38D! FAAE!63HG!5A9=GA! F3G!Z:;<AG!.35D!
;3! :EE! ;<A! GA9;! 3F! KGA:;=38! 3;<AG! ;<:8! ;<A! A:G;<?! &:=9A! 63HG! =88AG!
J=9=38! ;3! ;<A! 9H8D! ;<A! 9;:G9D! ;<A! IE:8A;9?! #AA! ;<A! O=EC6! ):6!
9;GA:B=8>! ;<G3H><! ;<A! 9C6D! FAAE! ;<A! 4A:H;6D! ;<A! J:9;8A99! 3F! ;<A!
Z:;<AGD!;<A!7385AG!3F!=;!:EE?!!
!
ZAAE!63HG!6A:G8=8>!F3G!;<A!Z:;<AGD!63HG!5A9=GA!F3G!;<A!(=J=8A!Z:;<AG!
:85!/3JA!=8!63HG!<A:G;!F3G!;<A!Z:;<AG?!$EE37!;<=9!/3JA!;3!4H=E5!H8;=E!
=;!F=EE9!63HG!7<3EA!4356!:85!<A:G;?!k!-!7:8;!63H!Z:;<AGD!-! E3JA!63H?l!
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$EE37!;<=9!5A9=GA!:85!6A:G8=8>!;3!F=EE!63HG!4356D!;3!>3!AJAG67<AGAD!
:85!7<A8!=;!F=EE9!G=><;D!;:CA!;<=9!/3JAD!IH;!=;!=8;3!:!E=;;EA!4:EE!=8!63HG!
<A:G;D!:85!7=;<!63HG!5A9=GA!9A85!=;!3H;!=8;3!;<A!%<G=9;!>G=59!SQ!B=EA9!
:43JA!63H!
!
@<=9!A8AG>6!3F!E3JA!F3G!;<A!Z:;<AGD!FG3B!63HG!<A:G;!>3A9!:EE!:G3H85!
;<A!9HGG3H85=8>!>G=59!3F!;<A!IE:8A;!:85!63H!7:=;!F3G!;<A!Z:;<AGD!F3G!
63HG!(=J=8A!Z:;<AG!;3!9A85!<=9!/3JA!4:KC!;3!63H!:85!<A!:E7:69!7=EED!
63H!:GA!<=9!938D!63H!:GA!<=9!5:H><;AG!:85!VA!/3JA9!63H?!)<A8!63H!
FAAE!;<=9!/3JA!K3BA!4:KC!;3!63HD!EA;!=;!B3JA!;3!63HG!7<3EA!4356D!;3!
7<3EA!;<A!KAEE9!=8!63HG!4356D!EA;!=;!B3JA!;<G3H><!63HG!93HE!:85!63HG!
E=><;!435=A9?!V3E5!4:KC!83!9AKGA;!IE:KA!FG3B!;<=9!/3JA?!!
!
f3H!:GA!837!K388AK;A5!=8!E3JA!7=;<!O3;<AG!':G;<!:85!63H!:GA!837!
K388AK;A5!=8!E3JA!;3!:EE!;<A!GA9;!3F!;<A!KGA:;=38!:85!;<A!Z:;<AGD!63HG!
Z:;<AGD!63HG!@GHA!Z:;<AG?!@<=9!=9!;<A!(=J=8A!@G=8=;6D!(=J=8A!O3;<AGD!
(=J=8A!Z:;<AG!:85!63H!;<A!(=J=8A!%<=E5D!:EE!K388AK;A5!=8!:!;G=:8>EA!3F!
/3JA?!
!
&A9;!=8!;<=9?2Q!])-?#-&#/$"#%'$ED!
#

Z:;<AG!O3;<AG!.35D! KGA:;3G! 3F!B6! 93HED! KGA:;3G! 3F! :EE! ;<A! <A:JA89!
:85!A:G;<D!
.35!3F!>359D!.35!3F!/3JA!
!
-! FAAE! f3H! :GA! :EE! <3E6D! E3J=8>! :85!BAGK=FHE?! -! :B!f3HG! K<=E5!H85AG!
f3HG! K:GA?! )A! :GA! ;<A! >GA:;A9;! 3F! f3HG! KGA:;=389D! ;<A! B39;!
7385AGFHE! 3F! :EE! 63HG! <:85=73GC9D! :85! ;<A! 34NAK;9! 3F! f3HG! >GA:;!
#3HEp9!E3JA!:85!;A85AGA9;!K:GA?!
!
PEA:9A! 3IA8!B6! 93HE! ;3! ;<A! =8FE37=8>! 3F! f3HG! E3JAD! =8! :86! :85! :EE!
7:69!;<:;!63H!FAAE!=9!G=><;!F3G!BAD!93!;<:;!;<A8!7=EE!K3BA!f3HG!V3E6!
#I=G=;!;3!4G=8>!=8;3!B6!93HE!f3HG!E3JA!=8!>GA:;!:4H85:8KA!H8;=E!B6!
93HE!=9!;G:89F3GBA5!=8;3!;<A!JAG6!A99A8KA!3F!f3HG9AEFY!:85!;<:;!;<AGA!
B:6!K3BA! ;3!BA! F:=;<D! 9HK<! F:=;<D! ;3! K:H9A!BA! ;3! GA:E=dA! ;<:;! -! :B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2Q!M6!#G=!fHC;A97:GD!K<:88AEEA5!46!(GH8J:E3!OAEK<=dA5AC!!

!
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f3HG! %<=E5D! :85! ;<:;! -! :B! 38A!7=;<! f3H! =8! JAG6! 9H49;:8KAD! 83;! =8!
=B:>A!38E6?!
!
@<:8C! 63HD! ;<:8C! 63HD! ;<:8C! 63H! F3G! 63HG! /3JA?! f3H! :GA!B6! ;GHA!
Z:;<AGD! B6! E3J=8>! Z:;<AG?! f3H! :GA! B6! ;GHA! O3;<AGD! B6! E3J=8>!
O3;<AGD!7<3!:E7:69!9B=EA9!HI38!BAD!=8!:EE!B6!7A:C8A99A9D!:E7:69!
GA:56!;3!<AEI!BA!:85!;:CA!BA!=8!63HG!:GB9!3F!E3JA?!-!;GH9;!=8!63HD!-!
;GH9;! =8!63HG!/3JA?! -!>=JA!;3!63H!:EE! ;<A! E3JA!-!:BD!:EE! ;<A! E3JA!-!:B!
GAKA=J=8>?! -! >=JA!63H!:EE! ;<A!.E3G6D! :EE! ;<A!V383HG!:85!:EE! ;<A!/3JA!
;<:;!-D!63HG!%<=E5D!K:8!>=JA?!
!
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4.3+*))2+124!4)&!

!
102!&)+.2)1!"&10=&,]!8*33!*9!*5-!/-2&12-!

-28&1.*)30."!
!

$83;<AG!:9IAK;!3F!;<A!*G=>=8:E!)3H85!A;K<A5!=8;3!;<A!F:4G=K!3F!3HG!
K3EEAK;=JA!(,$! :85! ;<A! JAG6!B:;AG=:E! 3F!O3;<AG! ':G;<! =;9AEF! =9! ;<A!
:8K=A8;! K3EE=9=38! :85! 5AAI! 9K:GG=8>! 3F! ':G;<! ;<:;! <:IIA8A5!7<A8!
O:E5ACD!;<A!E39;!IE:8A;!3F!3HG!93E:G!969;ABD!:85!@=:B:;D!;<A!3G=>=8:E!
IE:8A;!':G;<D!K3EE=5A5?!!
!
@<=9! 5=9GHI;A5! ':G;<T9! 3G=>=8:E! IE:KA! =8! 3HG! :8K=A8;! 93E:G! 969;ABD!
7<=K<!7:9!5A9=>8A5!;3!GH8!=8!IAGFAK;!<:GB386D!3G5AG!:85!G:;=39!3F!
96BBA;G6!7=;<! =;9!"0!IE:8A;9?!@<A! K3EE=9=38!:85!4GA:C=8>! :I:G;! 3F!
;<A! 3G=>=8:E! ':G;<D! C8378! :9! @=:B:;D! 7:9! A8>=8AAGA5! 46! :!
;AK<83E3>=K:EE6! :5J:8KA5D! E3JAEA99! GAI;=E=:8! G:KAD! 7<3! F3GB! ;<A!
F3H85:;=38!3F!7<:;!=9!837!C8378!:9!;<A!^9AKGA;!>3JAG8BA8;T?!@<A6!
A8>=8AAGA5!;<=9!K3EE=9=38! F3G! ;<A!IHGI39A!3F!K38;G3EE=8>!H9!:85!3HG!
IE:8A;D!7<3!4AK:BA!:8!A8AG>6!93HGKA!F3G!;<AB?!!
!
@<A!5=GAK;!K3EE=9=38!3F!3HG!IE:8A;!46!O:E5AC!<:IIA8A5!3JAG!2RQDQQQ!
6A:G9!:>3?!@=:B:;!7:9!EAF;!9K:GGA5!F3GAJAGD!4G3CA8!:7:6!FG3B!=;9AEFD!
7=;<!O:E5AC!837!4A=8>!;<A!4AE;9!3F!bHI=;AG!:85!;<A!:9;AG3=5!F=AE5?!$9!
63H!K:8!=B:>=8AD!3HG!93E:G!969;AB!7:9!7GA8K<A5!3H;!3F!=;9!IAGFAK;E6!
:85! 5=J=8AE6! 5A9=>8A5! <:GB38=K! :E=>8BA8;! =8;3! :8! =GGA>HE:G!
<:GB38=K! ;<:;!CAI;!H9!3H;!3F!<:GB38=K! GA938:8KAD! K388AK;=38!:85!
K3BBH8=K:;=38! 7=;<! ;<A! GA9;! 3F! ;<A! 93E:G! 969;AB! :85! 3HG! 7=5AG!
.:E:U6D! :85! ;<AGAF3GA! I:G;! 3F! 3HG! JAG6! 378! 93HE! GA938:8KA! 7:9!
5=9;3G;A5?!)A!7AGA!83;!B:5A!;3!4A!:9!7A!:GA!;35:6D!:85!I:G;!3F!;<=9!
5=9;3G;=38! =9! 5HA! ;3! 3HG! JAG6! IE:KABA8;! =8! ;<A! 93E:G! 969;AB! :85!
.:E:U6D! :85! ;<A! <:GB38=K9! ;<:;! 7A! 7AGA! KGA:;A5! ;3! 4A! E=J=8>! =8D!
7<=K<!7A!:GA!83;!837?!!
!
*JAG!;=BAD!7A!:9!B:BB:E9!:5:I;A5!;3!;<=9!8A7!<:GB38=KD!:85!;<=9!
;<A8! 4AK:BA! =89KG=4A5! =8;3! 3HG! (,$! :85! ;<A! AEAK;G3B:>8A;=K!
K=GKH=;9!3F!3HG!I<69=K:E!:85!9I=G=;!435=A9?!@<=9!:FFAK;A5!3HG!AB3;=389!
:85!3HG!4AE=AF!969;AB9D!B:C=8>!H9!4AE=AJA!;<:;!7A!:GA!:E38A!=8!;<A!
H8=JAG9AD! :85! 7A! :GA! :EE! ;<AGA! =9D! :B38>9;! 3;<AG! E=B=;=8>! 4AE=AF!
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969;AB9!;<:;!9IG=8>!HI!FG3B!;<A!5AAIE6!FAE;!AB3;=389!3F!9AI:G:;=38!
:85!:4:8538BA8;?!!!
@<=9!BAB3G6!EHGC9!7=;<=8!3HG!(,$D!;<A!K3EEAK;=JA!G:K=:E!=5A8;=;6!3F!
<HB:8C=85D! :85! ;<A! F=AE59! 3F! ;<A! IE:8A;?! -;! E=A9! =8! :8K=A8;! G3KC9!
C8378!:9!O3E5:J=;AD!7<=K<!:GA!9K:;;AGA5!:KG399!O3E53J:?!-;! E=A9!=8!
;<A!9K:GG=8>!KGA:;A5!46!;<A!K3EE=9=38!3F!;73!:8K=A8;!IE:8A;9!F3H85!=8!
;<A!5AAIA9;!3F!P:K=F=K!*KA:8!;GA8K<A9?!-;!=9!<AGA!7<A;<AG!7A!7=9<!;3!
:5B=;!=;D!7<A;<AG!7A!E=CA!=;D!3G!83;?!!
!
@<=9!E399!3F!K388AK;=38D!;<=9!4GH;:E!G=II=8>!:7:6D!;<=9!:4:8538BA8;!
:85! 9AI:G:;=38D! GH89! 5AAI! ;<G3H><! ;<A! <HB:8! (,$?! -;! =9! :! 5AAI!
73H85D!93!5AAI!7A!K:883;!AJA8!GABAB4AG!=;D!AJA8!B3GA!93!4AK:H9A!
73GE5E6! :H;<3G=;=A9! 5AE=4AG:;AE6! K3JAG! =;! HID! :85! IE:KA!
B=9=8F3GB:;=38! =8;3! ;<A! :KK3H8;9! 9HGG3H85=8>! ;<A9A! B3BA8;3H9!
AJA8;9!93!:9!;3!CAAI!;<A!73H85!K3JAGA5D!;<AGAF3GA!CAAI=8>!<HB:89!
:7:6!FG3B!:!>GA:;!93HGKA!3F!AB3;=38:E!I37AGD!E3J=8>!GA938:8KA!:85!
<A:E=8>?!!
!
K)-&6&'?#+,!(#.!6!"&*E#.&(!<"&.#$".#,$'=)"!)9(#'&()"$"+#%$+,-$E#!(#

")-# $6$!*$0*&# +)# 9(# $<$!"# ;<G3H><! ;<A! @ABIE:;A! %AGAB38=A9?!
777?;ABIE:;A?3G>!!
!
!

4)&]!*5-!*-./.)&8!+*42!*9!.))*+2)+2!
!
-;!=9!=8!;<A!(,$!3F!<HB:89!;<:;!;<A!>GA:;A9;!7:G!<:9!4AA8!7:>A5!46!
;<A9A!GAI;=E=:8!A8;=;=A9D!:9!7=;<=8!3HG!(,$!E=A9!;<A!%35A!;3!/=FAD!:85!
/=FA!Z3GKA?!@<=9!=9!:!;GABA853H9E6!J:EH:4EA!GA93HGKAD!7<=K<!=9!7<6!
=;! <:9! 4AA8! ;:BIAGA5! 7=;<! ;3! IG3J=5A! ;<AB! 7=;<! :8! =8J:EH:4EA!
93HGKA!3F!E=FA!9H9;:=8=8>!A8AG>6?!-8;AGA9;=8>E6!A83H><D!#;!@<AGA9:!3F!
$J=E:D!38A!3F!;<A!B39;!GA9IAK;A5!:85!GAJAGA5!3F!%<G=9;=:8!9:=8;9!:85!
FAB:EA! EA:5AG9D! 9I3CA! FGAcHA8;E6! :43H;! ;<A! GAI;=E=:8! A8;=;=A9! ;<:;!
<:H8;!;<39A!7<3!:GA!;G6=8>!;3!GA:K<!.35?!!
!
-8!3HG!K35389!3F!(,$D!=8!=;9!AEAK;G3B:>8A;=K!K=GKH=;G6D!E=A!4E3KC9!$".!
CA69! ;3! FGAA53B?! -8! 3HG! (,$! E=A9! :! ;G:89B=;;=8>! 7:JAF3GB! E=CA!
5AJ=KAD!KEAJAGE6!5=9>H=9A5D!;<:;!=9!9A85=8>!3H;!9=>8:E9!G=><;!837!;<:;!
:GA! 5=9;3G;=8>! 63HG! (,$! :85! =;9! K388AK;=38! ;3! ;<A! #H8D! 93HGKA! 3F!



!0Q\!

E=><;! :85! E=FA! F3G! H9?! @<A9A! 9=>8:E9! :GA! 5=9;3G;=8>! ;<A! FE37! :85!
9;GA8>;<!3F!63HG!93HET9!A8AG>6?!!
!
$! GA938:8;! >A8A;=K! I:G;! 3F! B39;! <HB:89! =9! E3KCA5! =8;3! ;<=9!
5=BA89=38:E! K:>A?! @<=9! K:>A! 3G! 43H85:G6! =9! KGA:;A5! 46!7:JAF3GB!
E=CA! ;G:89B=99=389D! 7<=K<! AB=;! KAG;:=8! FGAcHA8K=A9! ;<:;! <:E;! 3HG!
:4=E=;6D! ;ABI3G:G=E6D! ;3!B3JA! 3H;9=5A! 3F! =;! ;3! G=9A! 4A6385! ;<=9! <AEE!
5=BA89=38?!$85! ;<=9! =9! 7<6! =;! 7:9! KG:F;A5! :85! =89AG;A5! =8;3! 3HG!
(,$D! ;3! CAAI! H9! AEAK;G3B:>8A;=K:EE6! 5=9K388AK;A5! FG3B! ;<A! Z+//!
E=FA!>=J=8>!I37AG!3F!;<A!#H8D!g:85!7<:;!E=A9!4A6385!3HG!#H8h!:85!;3!
9=I<38!3HG!>A8A;=K!A8AG>6D!3HG!E=FA!K35=8>9D!:7:6!FG3B!3HG!5=J=8AE6!
5A9=>8A5! I:;<7:69D! =89;A:5! GA! G3H;=8>! =;! ;3! ;<A9A! ^F:E9A! >359T! 3G!
8A>:;=JA!9I=G=;9?!/=CA!=8!;<A!F=EBD! ^1,&#B$+'!CAD!7A!:GA! NH9;!4:;;AG=A9!
=8!:!I37AG!IE:8;!;3!;<AB?!!!!
!
@3! GAEA:9A! ;<=9! I:G;! 3F! 3HG!(,$!<AE5! =8! ;<=9!B:;G=U! K:>AD! GAcH=GA9!
93BA;<=8>! 9=BIEA! 4H;! IG3F3H85?!)A! NH9;! 8AA5! ;3! FAAE! :! 5AAI! :85!
IG3F3H85!^;3HK<T!3F!(=J=8A!/3JA!;<:;!7=EE!IAGBA:;A!;<=9!;AK<83E3>6!
3F! <AEED! ;<=9! J=4G:;=38:E! BA9<LE=CA! BAB4G:8A?! '8AG>A;=K:EE6!
9IA:C=8>D! 7A! K:8! G=9A! ;3! :! KAG;:=8! <A=><;! 7=;<=8! ;<=9! J=4G:;=38:E!
K:>AD!7<=K<! =F!9AA8!KE:=GJ36:8;E6! E33C9! E=CA!:!>E:99!53BA!;<:;! =9D! =8!
;HG8D!A8K:9A5! =8!:8!AE:9;=KD!I3G3H9!BAB4G:8A?!)<A8!7A!:IIG3:K<!
=;D! =;!H9H:EE6!43H8KA9!H9!4:KCD!IGAJA8;=8>!H9! FG3B!G=9=8>!;<G3H><!=;!
;3! ;<A! F=F;<!5=BA89=38! :85! ;<A! ;GHA! FHEF=EEBA8;! 3F! 3HG! 93HE9! 9:KGA5!
5A9=GA9?!@<=9!=9!:!5=BA89=38!3F!93HEFHE!IHG=;6D!7<AGA!7A!E=JA!7=;<3H;!
AB3;=38:E!AGG3G!:85!7<AGA!83;<=8>!K:8!4A!K38;G3EEA5D!4AK:H9A!=;!=9!
;<A!FGAcHA8K6!3F!E3JA?!!
*F!K3HG9AD!7A!7=EE!:E7:69!>A;!>E=BI9A9!3F!7<:;!E=A9!4A6385!;<=9!K:>A!
=8! ;<A! F=F;<! 5=BA89=38! :85! 4A6385D! 4H;! ;3! 9H9;:=8! ;<A9A! >E=BI9A9!
=8;3!:!E=JA5!GA:E=;6D!=8;3!I<69=K:E!&=0).!=&"+!<AGA!:85!837D!=9!7<:;!
=9! 4A=8>! K:EEA5! F3G! =8! 3G5AG! F3G! H9! ;3! E=JA! 3HG! FHEE! I3;A8;=:E! :85!
=8<AG=;!3HG!(=J=8A!4=G;<G=><;?!!
!
@<=9! =9! C8378! :9! :!Q!"<5\$((5])+D! :! J=4G:;=38:E! 4:GG=AG! 3G! 3K;:JA!
;<:;!IGAJA8;9!H9! FG3B! FHEE6!MA=8>!/3JA?!@<=9! =9!7<6!93! FA7!IA3IEA!
B:8:>A! ;3! 9H9;:=8! ;<A! FGAcHA8K6! 3F! H8K385=;=38:E! E3JAD! F3G! =;! =9!
B:5A! 53H4E6! <:G5! 46! ;<=9! (,$! 5=9;3G;=38! :85! A8AG>6! K:>A?! +9=8>!
;AK<83E3>6!G:;<AG!;<:8!E3JAD!;<A9A!GAI;=E=:8!A8;=;=A9!:GA!;3;:EE6!9AEFL



!0Q]!

GAE=:8;! :85! ^=85AIA85A8;T! 3F! .35! ;<G3H><! ;<A=G! 378! K<3=KA! :85!
73H85?!!
!
@<A=G9!=9!:!4AE=AF!969;AB!4:9A5!38!;<A=G!378!IG=B=;=JA!(,$D!7<=K<!
8AA59! ;3! 4A! 9HII3G;A5! :85! FA5! 46! :!B=U;HGA! 3F! 4E335! :85! 9AUH:E!
A8AG>6! g(,$h! A8K35A5! AE=U=G9! KGA:;A5! :85! A8AG>=dA5! ;<G3H><!
;AK<83E3>=K:E! B:8=IHE:;=389! :85! <:GJA9;=8>! 3F! FGAcHA8K6D! C8378!
:85!IG:K;=KA5!H85AG!;<A!>H=9A!3F!G=;H:E!B:>=K?!@<=9!=9!4AK:H9A!;<A=G!
(,$! J=4G:;=38! G:I=5E6! >3A9! =8;3! A8;G3I6! :85!5AK:6!7=;<3H;! ;<A9A!
E37AG!J=4G:;=38:E!A8AG>6!93HGKA9!FAA5=8>!;<AB?!!
!
@<=9!=9!cH=;A!5=FFAGA8;!;<:8!<HB:8!(,$2"D!F3G!7A!:GA!FA5!:85!AUI:85!
;<G3H><! ;<A! 93HGKA9! 3F! (=J=8A! /3JAD! ;<A! #H8D! E3J=8>! :85! 93HEFHE!
9AUH:E=;6D! =8;AG:K;=38! 7=;<! B3;<AG! A:G;<D! KEA:8! 7:;AGD! =88AG! :85!
3H;AG!F=GAD!KEA:8!:=G!:85!8:;HGAD!:EE!3F!7<=K<!KGA:;A!>A8A;=K!K:9K:5A9!
3F!E3JAD!K3BI:99=38D!K38;A8;BA8;!:85!N36?20!!
!
@<A! GAI;=E=:8! K:>A! ^5:BIA89T! ;<A! K388AK;=38!4A;7AA8!H9! :85!.35D!
;<A! KGA:;3G! 3F! :EE! H8=JAG9A9D! ;<A! .35! 3F! E3JAD! 6A;! ;<=9! IHGA!
K388AK;=38! =9! :E7:69! ;<AGAY! =;! K:8! 8AJAG! >3! :7:6?! #3BA! 3F! =;D!
<37AJAGD!K:8!>A;!5=JAG;A5!:85!>3!=8;3!:!9AEFLA8KE39A5!E33I!;<G3H><!
;<=9!K:>A?!$85!=;!=9!;<=9!K:>A!;<:;!8AA59!5=993EJ=8>?!!
!
&A9=9;:8KA!=9! 7<:;! ;<=9! (,$! 7:JAF3GB! :BIE=F=A9! :85! 5=9;3G;9D!
7<=K<! >A8AG:;A9! FA:G?! ZA:G! :85! ;<A! IG3>A86! 3F! FA:G! g(,$!
B:8=IHE:;=38h! =9! :! 4:GG=AG! ;3! E3JA?! @<A! J=4G:;=38:E! FAAE=8>! :85!
FGAcHA8K6! 3F! FA:G! 5=9;3G;9! AJAG6;<=8>! =8! AUIAG=A8KA?! @<A! AFFAK;9! 3F!
;=BA! :85! ;<A! >A8A;=K! 5=9;3G;=38! 4A=8>! I:99A5! 5378! :85! :BIE=F=A5!
;<G3H><! J:G=3H9! >A8AG:;=389D! :55=8>! ;<A=G! 378! 73H859! ;3! ;<A!
3G=>=8:E! K:H9A! 3F! ;<=9! >A8A;=K! 5=9;3G;=38D! FHG;<AG! B:>8=F=A9! :85!
K3BI3H859!FA:G?!@<=9!KE3:C9!(,$!AJA8!B3GA?!!!
!
@<=9! GA9=9;:8KA! KGA:;A9! :! >A8AG=KD! 5AAIL9A:;A5! E:KC! 3F! E3JA!3G!
=!(+'9(+?! *8A! FAAE9! ;<:;! E3JA! =9! NH9;! 83;! :J:=E:4EA! F3G! 38A9AEFD! !"#
.)90+F# T! FAE;! E399! 3F! E3JA!3G! .&"!$*#BA:8(# 38A! 9;=EE! FAAE9! ;<:;! E3JA!
AU=9;9D! NH9;! 83;! F3G! :!I:G;! 3F! ;<ABD!$6)!.!"<# 4&&*!"<! :85!3IA8=8>! ;3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2"!#AA!^@<A!.A8A!rA69T!46!&=K<:G5!&H55!F3G!B3GA!=8F3GB:;=38!
20!#AA!;<A!73GC!3F!(:8!)=8;AG9!F3G!B3GA!GA9A:GK<!38!;<=9!



!0"Q!

;<=9!&=0'$/&?! $! GAIA:;A5! E:KC`E399!3JAG! ;=BA!>A8AG:;A9! :! 9A89A!3F!
$0$".)"=&"+D! AJA8;H:EE6! 4AK3B=8>! 8HB4A5! :85! 9;:>8:;=8>D!
:KKAI;=8>!;<=9!F:E9A!9;:;H9!cH3!:9!GA:E=;6?!21!!
!
@<=9!K:8!GA9HE;!=8!;<A!4!<,+#o#4'&&c&#o#4*!<,+#(E".')=&D!;<A!4:9=9!3F!;<A!
=89;=8K;H:E! EAJAE!3F!I<69=K:E!9HGJ=J:E! F3G!;<A!<HB:8!4A=8>D! F3H85!=8!
;<A! ;G=>>AG9! 5AAI! 7=;<=8! ;<A! GAI;=E=:8! 4G:=8D! :85! I:G;! 3F! ;<A! R!
)3H859!7A!:EE!<:JA!;3!F:KA!=8!3HG!E=JA9!38!3HG!N3HG8A6!=8;3!E3JA?!!
!
Z-.V@!L!:8>AG!`!<:;A!`!G:>A!`!<39;=E=;6`!JA8>A:8KA`!4E:BA!
Z&''v'!L!K38FH9=38!`!:8U=A;6!`!9AEFLI=;6!`! =85AK=9=JA8A99!`!8HB4`!
=93E:;=38`!83;!FAAE=8>!
Z/-.V@!L!9<:BA!`!A9K:IA!`!:J3=5!`!5A86`!FA:G!
!
P:G;! 3F! ;<A! AFFAK;! 3F! ;<=9! J=4G:;=38:E! >A8A;=K! K:>A! =9! 3HG! AJAGL
=8KGA:9=8>! GAE=:8KA! 38! :G;=F=K=:E! :85! 5:B:>=8>! ;AK<83E3>6?22! @<=9!
;AK<83E3>6!:85!AEAK;G3B:>8A;=K!G:5=:;=38!KGA:;A9!GA938:8;!>A8A;=K!
A8J=G38BA8;9! =8! 7<=K<! 3HG! (,$! A8;G:=89D! 3G! B3HE59! =;9AEF! ;3D!
F3EE37=8>!;<A9A!AEAK;G=K:E!I:;<7:69?!$85!3F!K3HG9AD! ;<A9A!AEAK;G=K:E!
I:;<7:69!:GA!83;!3F!3HG!<=><A9;!I3;A8;=:E_!!
!
-8! :! GAKA8;! AUIAG=BA8;D! 9K=A8;=9;9! :9CA5! J3EH8;AAG9! ;3! 9;:6! :7:6!
FG3B! :EE! AB:=E9D! B34=EA! I<38A9D! ;AU;! BA99:>A9D! Z:KA433C! :85!
@7=;;AG! HI5:;A9! F3G! 02! <3HG9?! @<A6! F3H85! ;<:;! ;<A! I:G;=K=I:8;9!
4A>:8! ;3! 5AJAE3I! 96BI;3B9! ;6I=K:EE6! 9AA8! =8! 9B3CAG9! :;;ABI;=8>!
;3!>=JA!HI?! #3BA!3F! ;<39A! ;:C=8>!I:G;! 9:=5! ;<A6! FAE;! E=CA! ;<A6!7AGA!
H85AG>3=8>!qK3E5! ;HGCA6q! ;3!4GA:C!:!<:G5!5GH>!<:4=;D!7<=EA!3;<AG9!
9:=5! =;! FAE;! E=CA! >3=8>! 38! :! 5=A;?! (G! .AG35=B39D! :! EAK;HGAG! =8!
K3BBH8=K:;=38! 9:=5W! q)A! 7AGA! 83;! NH9;! 9AA=8>! I96K<3E3>=K:E!
96BI;3B9D!4H;!:E93!I<69=K:E!96BI;3B9?q2R!
!
P:G;=K=I:8;9! 7AGA! :9CA5! ;3! CAAI! 5=:G=A9! :43H;! ;<A=G! AUIAG=A8KA?!
'8;G=A9! =8! ;<A! 5=:G=A9! 9<37A5! ;<:;!B:86! GAK3G5A5! FAAE=8>! F=5>A;6D!
:8U=3H9!3G!=93E:;A5?!q$!E3;!3F!;<AB!9:=5!;<A6!F3H85!;<A!9=EA8KA!cH=;A!
H8K3BF3G;:4EA! :85! :7C7:G5D! :85! ;<A! 73G5! :55=K;=38! CAI;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
21!#AA!@<A!R!)3H859!F3G!B3GA!=8F3GB:;=38!
22!#AA!^@<A!,=8A!'6A9!3F!/=><;T!46!P:5B:!$38!F3G!B3GA!=8F3GB:;=38!38!;<=9!@AK<839I<AGA!:85!
=;9!AFFAK;9!38!H9!
2R!M6!&=K<:G5!.G:6D!#K=A8KA!%3GGA9I385A8;D!Q0!b:8!0Q""!



!0""!

GAKHGG=8>?T! #3EH;=38i! /A99! ;=BA! 38! 63HG! K3BIH;AGD! I<38A! :85! @n?!
f)9# GA:EE6! 53! 83;! 8AA5! ;<AB?! O3GA! ;=BA! =8! 8:;HGAD! 7=;<! ;<A! #H8D!
FGA9<!:=G!:85!IA3IEA_!!
#

@3! 3IA8! ;<A9A! ;:BIAGA5! I:;<7:69! 7=;<=8! 3HG! (,$! ;:CA9! :!
K3B4=8:;=38! 3F! ;G:89B=99=38! :85! K35A5! KAGAB386! 5A9=>8A5! ;3!
GAK388AK;! ;<A9A! K=GKH=;9! 7=;<=8! H9D! :85! ;<A8! =8;3! ;<A! #H8! :85!
4A6385?!*8A!>GA:;!4339;!;3!;<=9!:GA!1,&#1&=%*$+&#Y&'&=)"!&(D!7<=K<!
GAK388AK;! 3HG! AEABA8;:ED! 93E:G! :85! 9;AEE:G! K=GKH=;G6! IAGB:8A8;E6D!
g:9!;<A6!<:JA!4AA8!5=9K388AK;A5!=8!;<A!I:9;!46!J:G=3H9!A8;=;=A9?h!!
!
-!<=><E6!GAK3BBA85!;<=9!)3GCD!7<=K<!73GC9!=8!S!%AGAB38=A9D!2!3F!
7<=K<!K:8!4A!538A!=8!"!7AACA85!=8!+rD!+#$D!ZG:8KA!:85!$H9;G:E=:?!
-;! G:I=5E6! GAK388AK;9! 63HG! 4356! ;3! ;<A! AEAK;G3B:>8A;=K! K=GKH=;9! 3F!
A:G;<D!F=GAD!:=GD!7:;AG!:85!;<A!#H8!7=;<=8!63HD!:85!3JAG!:!FA7!7AAC9!
FHEE6!=8;A>G:;A9!:85!9;GA8>;<A89!B:86!3F!;<A!7A:CA9;!I:G;9!3F!63H?!
-;! :E93! GAEA:9A5!B:86!5AAI!AB3;=389D!7<=K<! ;3!BA!7:9! ;<A! 9=>8! =;!
73GCA5?! n=9=;! 777?;ABIE:;A?3G>! F3G! 63HG! 8A:GA9;! F:K=E=;:;3G! ;<:;!
63H!FAAE!5G:78!;3?2S!-;!7:9!%<G=9;!7<3!K:BA!;3!BA!JAG6!KEA:GE6!:85!
E3J=8>E6D!9<:G=8>!;<=9!7:9!:8!=BI3G;:8;!GAK388AK;=38?!!
!
!

102!2&-10!+0&)/23!
! !
j^# 4&*+# (9/,# $# ,9<&# .&(!'&# 4)'#=&'<!"<#-!+,# 2).?# <&++!"<# /*)(&'#-!+,#

2).#$".#()#=9/,#<'$+!+9.&#+,$+#+,!(#.&(!'&#-$(#,&$'.#0E#2).F##

#

T".#+,&"#^#4&*+#()#=9/,#*)6&#4)'#$**#=E#0')+,&'(#$".#(!(+&'(?#$".#+,&"#^#

4&*+# 2).A(# :)6&# $".# B)+,&'# M$'+,A(# :)6&F# T".# ^# 4&*+# +,$+# $**# +,&#

!**9(!)"(# $".# .&(+'9/+!)"# )4# =)+,&'# &$'+,# !(# 0&/$9(&# )4# =&?# ^# $=#

'&(%)"(!0*&# 4)'# $**# +,!(# (+944F# T".# +,&"# ^# $(Z&.# 4)'<!6&"&((# +)# +,&#

B)+,&'# 4)'#$**# ^#,$6&#.)"&#+)#,&'F# ^+# !(# ()#,)''!0*&# +)#'&$*!(&#-,&'&# ^#

$=# ")-# $".# $**# ^# ,$6&# /'&$+&.# $".# +)# (&&# ,)-# ^# /)"+'!09+&.F# 1,&#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2S!-;!=9!=BI3G;:8;!;3!4GA:;<A!;<A!"0!K=GKH=;9!;<:;!>A;!GA!K388AK;A5!=8!;<A!%AGAB38=A9!AJAG6!5:6!
F3G!:;!EA:9;!:!7AAC!:F;AG!;<A!%AGAB38=A9!;3!FHEE6!=8;A>G:;A!;<AB?!$!E3;!B3GA!3F!;<=9!=8F3GB:;=38!
=9!:J:=E:4EA!38!;<A=G!9=;A!:85!=8!;<A=G!433C9!:85!7G=;=8>9?!!

!



!0"0!

B)+,&'#"&&.(#+)#($/'!4!/&F#^#4&&*#<9!*+EF#T**#^#,$6&#.)"&#+)#,&'@#!+#!(#$**#

')++!"<#!"#9(#+))FA##

':K<!3F!H9!<:9!K38;G=4H;A5!;3!;<A!38>3=8>!:85!>E34:E!5A9;GHK;=38!3F!
':G;<?!$85! =;! =9! =BI3G;:8;! ;3! FAAE! ;<=9D! F3G! =;! =9!I:G;!3F!3HG!3G=>=8:E!
73H85D! ;<A!B=9:E=>8=8>!:85!F3G>A;;=8>!46!H9!3F!.35T9!5A9=GA! F3G!H9!
;3! E=JA! =8!<:GB386!7=;<!;<A!IGAK=3H9!>=F;!3F! ;<A!':G;<?!$EE!3HG!378!
AGG3G9!:85!:EE!;<A!AGG3G9!3F!:EE!<HB:8=;6!>A;!GAK3G5A5!=8;3!;<A!A:G;<?!
*HG!93HE9!GAK3G5!3HG!378!AGG3G9D!:85!NH9;!:9!;<=9!E:7!73GC9!38!H9D!
93! =;! 73GC9! 38! ;<A! K3EEAK;=JA! 93HE! :85! ;<A! 93HE! 3F! O3;<AG! ':G;<D!
KGA:;=8>!:!;<=KC!KGH9;!3F!5A8=:E!:85!GAIGA99A5!AB3;=389!K3:;=8>!3HG!
IE:8A;D!B:C=8>!H9!;<A8!:K;!=8!JAG6!H8E3J=8>!7:69!;3!<AGD!B:C=8>!<AG!
9=KCD!5:GCD!:85!56=8>D!H8:4EA!;3!9HII3G;!E=FA!:9!9<A!<:9!4AA8!KGA:;A5!
;3?!@<A!9:BA!E:7!73GC9!38!3HG!93HE?!!
!
Z3G!B:86!;<3H9:859!3F!6A:G9D!:EE!;<A9A!AGG3G9!<:JA!4AA8!<AE5!=8!;<A!
A:G;<D! :85! F3G!4=EE=389!3F!IA3IEA!B:C=8>!AGG3G9!AJAG6!5:6! ;<:;! =9!:!
E3;!3F!I3=938?!$86!IAG938!7<3!<:9!GA:EE6!;G=A5!;3!B:CA!:!I:;<7:6!;3!
;GHE6! KEA:89A! ;<A9A! AGG3G9! H9H:EE6! >A;9! :;;:KCA5! 4AK:H9A! ;<=9!
K3EEAK;=JA! F=AE5!3F!AGG3G9!:KcH=GA9! =;9!378! E=FAD!:85!G=9A9!HI!:>:=89;!
9HK<!:!IAG938?!!
!
)A!<:JA!4AA8!>=JA8!;<=9!4A:H;=FHE!IE:8A;!;3!E=JA!=8!<:GB386!7=;<!=;!
:85!7=;<!(=J=8A!E:79D!:85!837!=;!<:9!;3!4A!KEA:89A5!4AK:H9A!3F!3HG!
378!AGG3G9D!4AK:H9A!7A!<:JA!83;!9I3CA8!;GH;<!;3!3HG9AEJA9!:85!;3!
3;<AG9D! 7A! <:JA! 83;! E3JA5! 3HG9AEJA9D! :85! 3;<AG9D! A83H><D! :85!
8A=;<AG!E3JA5!.35?!-F!7A!7=9<!F3G!:!8A7!A:G;<!7A!<:JA!;3!4A!;GH;<FHE!
;3! 3HG9AEJA9! :85! ;3! 3;<AG9D! F3G! 46! 83;! 9IA:C=8>! ;GH;<! 7A! :GA!
K38;=8H=8>!=8!AGG3GD!K38;=8H=8>!;3!E=JA!:!E=A!:85!A8K3HG:>=8>!3;<AG9!
;3! E=JA! :! E=A?! @<=9! ;<A8! KGA:;A9! B3GA! :85! B3GA! AGG3G9D! H8;=E! 7A!
K3BIEA;AE6!F3G>A;?!#3!63H!<:JA!;3!FAAE!63HG!378!AGG3G9!:85!;<:8!63H!
<:JA!;3!AUIAG=A8KA!;<A!K3EEAK;=JA!AGG3G9!:>:=89;!;<A!A:G;<?!!
!
*8KA!63H!FAAE!;<=9!FHEE6D!;<A8!CA69!7=EE!4A!>=JA8!;3!<AEI!KGA:;A!:!8A7!
A:G;<?! )<:;! ;<=9! A:G;<! 5A9=GA9D! 7<:;! .35! 5A9=GA9D! =9! ;<A! H8=38!
4A;7AA8!O3;<AG! :85! Z:;<AG!.35! -,!+#! 38!':G;<?! $86;<=8>! AE9A! =9!
38E6! :! I:G;=:E! GAIGA9A8;:;=38?! .35! <:9! >=JA8! H9! :EE! 93! B:86!
3II3G;H8=;=A9! A:K<! :85! AJAG6!5:6! ;3! ;HG8!3HG! F:KA9! ;37:G59! ;GH;<!
:85!E3JAD!:85!7A!<:JA!:EE!K3EEAK;=JAE6!9IHG8A5!=;D!:85!83;!NH9;!H9D!4H;!



!0"1!

3H;! I:GA8;9D! 3HG! >G:85I:GA8;9D! 3HG! >GA:;! >G:85! I:GA8;9D! 3HG!
K<=E5GA8!:85!93!38D!:85!38D!:85!38?!!
!
.35! =9! GA433;=8>! ;<=9! B35AE! 3F! ':G;<! 4AK:H9A! =8! =;9! IGA9A8;!
K385=;=38! :85! A8J=G38BA8;! =;! <:9! 4AK3BA! :EB39;! =BI399=4EA! F3G!
:8638A! ;3! 4AK3BA! :;! X38A! 7=;<! V=B?! VA! =9! 53=8>! :! JAG6! E3J=8>!
:K;=38D! 4AK:H9A!VA! E3JA9!H9! 93!BHK<! ;<:;!VA!7:8;9!H9! ;3! K3BA! ;3!
V=B!:85!AUIAG=A8KA!;<A!>GA:;A9;!/3JA!7A!K:8!AJAG!C837?!@<=9!<:9!
4AK3BA! 93! 5=FF=KHE;! ;<:;!VA! =9! KEA:89=8>! ;<A! A:G;<! :85! 3HG! C:GB=K!
GAK3G5! :9! :! 9IAK=A9! 93! :! >G3HI! 3F! 93HE9! K:8! K3BA! ;3! $;L38ALBA8;!
7=;<!.35?!@<=9! =9!9=BIE6!83;!I399=4EA!7=;<!;<A!A:G;<!:85!<HB:8=;6!
=8! 9HK<! :! ;3U=K! K385=;=38! :;! ;<=9! ;=BA?! $85! =;! =9! 38E6! >3=8>! ;3! >A;!
73G9AD!4AF3GA!=;!>A;9!4A;;AG?!!
!
-;!=9!:EE!:43H;!<HB:89!4A=8>!;3>A;<AGD!83;!4A=8>!9AI:G:;A!3FF!=8!;<A=G!
E=;;EA!73GE59?!-;!=9!38E6!46!K3B=8>!;3>A;<AG!;<:;!;<=9!A:G;<!:85!63HG!
93HE!K:8!9HGJ=JA!:85!>3!;3!=;9!8AU;!3K;:JA?!.35!5=58T;!KGA:;A!H9!;3!4A!
:E38AD!<A!KGA:;A5!H9!:9!B:8!:85!73B:8!F=G9;E6D!:85!;<A8!F3G!>G3HI9!
3F!;<A9A!BA8!:85!73BA8!;3!4A!;3>A;<AG!:85!;3!E=JA!=8!;<:;!<:GB386!
:85! ;3! 9HII3G;! A:K<! 3;<AG! ;3! K3BA! KE39AG! ;3! .35D! 7<=K<! =9! ;<A!
IHGI39A!3F!63HG!93HE?!!
!
)<A8!7A!>3!:>:=89;!;<=9D!4AK:H9A!3F!3HG!378!73H859D!7A!:GA!>3=8>!
:>:=89;! ;<A! (=J=8A! @ABIE:;A?! VHB:8=;6! <:9! ;G=A5! ;3! 53! ;<=8>9! =;T9!
378! 7:6! :85! =;! <:9! F:=EA5! B=9AG:4E6?! #3! 7A! :EE! <:JA! ;3! 4A! :! 4=;!
<HB4EA! :85! 53! ;<=8>9! .359! 7:6D! GAK3>8=d=8>! ;<:;! 3HG! 7:6! <:5!
F:=EA5?!!
!
'JAG638A!7:8;9!;3!4A!=85AIA85A8;!3F!Z:;<AG!.35!:85!=85AIA85A8;!
3F!O3;<AG!':G;<?!VHB:8=;6!7=9<A9!;3!E=JA!E=FA!=8!=;9!378!E=;;EA!4H44EA!
;<:;! <:9! 83! K388AK;=38! ;3! A=;<AGD! ;3! E=JA! =8L4A;7AA8! ;<A9A! ;73D!
9H9IA85A5!=8!:!E=;;EA!IG=938!4A;7AA8!;<A!<A:JA89!:85!;<A!A:G;<?!)A!
E=JA!=8!:!E=;;EA!73H85A5!<HB:8!4H44EAD!=8!5A8=:ED!=8!FA:G?!!
!
@<G3H><3H;! <=9;3G6! 7A! <:JA! 4AA8! >=JA8! B:86! 3II3G;H8=;=A9! 4H;!
<:JA! 83;! ;:CA8! ;<AB?! 'JA8! =8! ;<=9! E=FA;=BA! 63H! <:JA! 4AA8! >=JA8!
B:86!3II3G;H8=;=A9?! MH;! :EE! .35! :85!V=9! <AEIAG9! K:8!53! =9! 3IA8! :!
533G!4AK:H9A!/3JA!=9!;<A!/:7?!$85!=F!63H!93!7:8;!=;D!63H!7=EE!GAKA=JA!
=;?!'JA8!G=><;!837!63H!:GA!4A=8>!>=JA8!3II3G;H8=;=A9?!!
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!
@GHE6D! (=J=8A! /3JA! GAEA:9A9! :EE! ;<:;! =;! =9! 83;?! #3! ;<=9! =9! 7<:;! =9!
<:IIA8=8>!7=;<! ;<=9! IE:8A;?!)A!73HE5! E=CA! ;3! 9<:GA! ;<=9!7=;<! 63H!
:85!7<:;!63HG!K<3=KA!3G!GA9I389=4=E=;6!K3HE5!4A?!f3H!:GA!:EE! E3JA5D!
838A;<AEA99?!MH;!=;! =9!;GHA!;<:;!;<A!K<3=KA!:85!5A9=GA!F3G!B3GA!E3JA!
7=EE!:E7:69!4G=8>!:43H;!B3GA!E3JA?!)<=E9;!;<AGA!:GA!B:86!I:;<7:69!
;<A6! :EE! K3BA! FG3B! ;<A! %GA:;3G! 3F! ;<AB! :EE?! $85! ;<A! (=J=8A! /3JA!
P:;<!EA:59!5=GAK;E6!;3!;<A!%GA:;3GY!=;!=9!63HG!3G=>=8:E!I3;A8;=:E!FG3B!
;<A!B3BA8;!;<:;!.35!4=G;<A5!63HG!93HE?!!
!
!
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32C5&8.1,]!&)!2)/.)2!1*!/*4!!
!
@<=9!(,$!5=9;3G;=38!=9!;<A!GA:938!4A<=85!B39;!I3G83>G:I<6!=8!;<A!
73GE5! ;35:6D!7<=K<! :KK3H8;9! F3G! 3JAG! 1Qj!3F! -8;AG8A;! 5378E3:59!
:KK3G5=8>!;3!B:86!93HGKA9?!@<=9!:G;=F=K=:E!:85!>A8A;=K:EE6!A8<:8KA5!
BAK<:8=9B! 9;=BHE:;A9D! ;<G3H><! FGAcHA8K6! AB=99=389! 7=;<=8! 3HG!
378!(,$D! ;<A!9AUH:E!:K;!5AJ3=5!3F! E3JA?!@<=9!9AGJA9!:9!:!BA:89!3F!
43;<! K38;G3E! :85! 83HG=9<BA8;! F3G! ;<A9A! 4A=8>9?! f3HG! G:7! 9AUH:E!
A8AG>6! >A;9! FA5! 4:KC! ;3! K3EEAK;=8>! BAK<:8=9B9! 7=;<=8! 63HG! (,$!
;<:;!;<A8!KGA:;A!:!FAA54:KC!K=GKH=;!7=;<=8!;<A!(,$!;<:;!KABA8;9!;<=9!
BAK<:8=9B!FHG;<AG!=8;3!IE:KA?!!
!
@<A9A! 4A=8>9! <:JA! 4AA8! 53=8>! ;<=9! F3G! B:86! ;<3H9:859! 3F! 6A:G9D!
:85!H9A5!9AU!9E:JA9!=8!:8K=A8;!#HBAG=:D!M:46E38D!/A4:838D!;<A!#=8:=D!
'>6I;! :85! ;<A! O=55EA! ':9;! :B38>9;! 3;<AG! IE:KA9! ;3! ^F:GBT! ;<=9!
A8AG>6! F3G! ;<AB?! $85! ;<=9! =9! 9;=EE! >3=8>! 38! ;35:6! 38! A:G;<D! B39;!
83;:4E6!=8!;<A!+#$?!O:86!I3G8!9;:G9!;35:6!:GA!GAIE:6=8>!;<A9A!G3EA9D!
:85! ;A89! 3F! B=EE=389! 3F! BA8! :85! 73BA8! :GA! <33C=8>! =8;3! ;<=9!
A8AG>6! &6&'E# =!"9+&D! J3EH8;:G=E6! >=J=8>! :7:6! ;<A=G! E=FA! F3GKA! :85!
;:C=8>! ;<AB9AEJA9! 5AAIAG! =8;3! :! J=4G:;=38:E! 4E:KC! <3EA! ;3!
H8K389K=3H9E6!FAA5!;<39A!7<3!73HE5!K:EE!;<AB9AEJA9!3HG!^KGA:;3G9?T!
,3;<=8>!=9!FHG;<AG!FG3B!;<A!;GH;<?!!
!
O:86! BA8! :85! 73BA8! 53! AUIAG=A8KA! ;<=9! BAB4G:8A! 2(! K:>A!
:G3H85! ;<A! (,$?! -;! =9! E=CA! :! 53BA! ;<:;! IGAJA8;9! <HB:89! FG3B!
B3J=8>!4A6385!=;!=8;3!(=J=8A!/3JA?!'JAG6!;=BA!:!<HB:8!4A=8>D!7<3!
9;=EE! <:9! ;<=9! (,$! K:>A! :85! I:G;=KHE:G! 9AUH:E! 5AJ=KA! =8! IE:KAD!
AUIAG=A8KA9! :8!3G>:9BD! ;<A!I37AG!3F! ;<=9! 3G>:9B=K! A8AG>6! K:8!4A!
<:GJA9;A5! :85! H9A5! ;3! FAA5! ;<A! (,$! 3F! ;<A! GAI;=E=:8! 4A=8>9! 7<3!
A8>=8AAGA5!=;!=8;3!;<A!(,$!3F!;<A!<HB:8!F3GB?!!
!
,3;! AJAG6! <HB:8! <:9! ;<=9! 9AUH:E! 9=I<38=8>! 5AJ=KA! =8! IE:KAD! 4H;!
B:86! 53?! MH;! ;<39A! 7<3! 53! :GA! >A8A;=K:EE6! 7=GA5D! Mf! .*(D! F3G!
9AUH:E=;6!;3!4A!:!4=>!I:G;!3F!;<A=G!I:;<7:6!;3!(=J=8A!/3JA!:85!.35?!
#3!=;!=9!:!4EA99=8>!F3G!63H!;<:;!;<A9A!^3;<AGT!4A=8>9!9:7!;<:;!I3;A8;=:E!
=8! 63H! :9! :! K38F=GB:;=38D! :85! 9AA! ;<:;! 63H! :GA! 73G;<7<=EA! F3G!
<:GJA9;=8>?! )<=E9;! ;<=9! =9! cH=;A! 9=KCD! 9HGAE6! 837! 63H! <:JA! ;<A!
B3;=J:;=38!;3!FGAA!63HG9AEF!FG3B!=;!:85!H9A!63HG!IHGA!9AUH:E!A8AG>6D!
<:G8A99A5!7=;<!E3JAD!;3!IG3IAE!63HG!93HET9!>G37;<?!!
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!
])#)"&#!(#$#6!/+!=F!f3H!<:5!:!<3EAD!:!I:=8D!:!73H85D!63H!5=5!83;!7:8;!
;3! FAAE!3G!AB4G:KA?!@<A8!63H!K<39A! ;3!(90(+!+9+&#(=J=8A!/3JA! F3G!:!
I:EA! =B=;:;=38?! f3H! 7AGA! ;ABI;A5! ;3! 9;:6! 38! ;<A! 9HGF:KA! 3F! 63HG!
AB3;=389!:85!FA:G9!46!IG3B=9A9!:85!9A5HK;=389!;<:;!IE:6A5!;3!63HG!
9A89A!3F!7=9<=8>!;3!:J3=5!;<A!I:=8!3F!I37AGEA998A99D!<3IAEA998A99D!
;AGG3G! :85! 3;<AG! AB3;=389?! $9! :8! AB3;=38D!7<=K<! 38A! <:9! ;3! FAAED!
AB4G:KA!:85!B3JA!;<G3H><D!;<=9!9AUH:E!B:8=IHE:;=38!K:8!FAAE!9=KCD!
9<:BAFHE! :85!5=9;3G;A5D! :85! =;! ;:I9! =8;3! ;<A! K3EEAK;=JA! F=AE5!3F! ;<=9!
F3G! :EE! <HB:89?! -;! K:8! 4A! ;AGG=F6=8>D! :85! ;<A! B=85! B:6! B:CA! :EE!
C=859!3F!AUKH9A9!;3!9;3I!63H!FG3B!A8;AG=8>!;<A9A!IE:KA9?!!
!
@3! H85AG9;:85D! FAAE! :85! GAEA:9A! ;<A9A! AB3;=389! :85! ;<A=G! K:H9A9D!
a)9'"&E#!"+)#+,&#&6&"+#$".#=)=&"+#E)9#<$6&#$-$E#+,&#*)6&#&"&'<E#)4#

E)9'# (&C9$*!+E# !"# &C/,$"<&# 4)'# ()=&+,!"<# &*(&F#.3! =8;3! ;<A!B3BA8;!
63H!5=5!;<=9?!#AA!=;D!Z''/!-@?!,37!:9C!)VfD!7<:;!7:9!;<A!K:H9A!;<:;!
B:5A! BA! ;G:5A! B69AEFD! 7<:;! 5=5! -! 83;! 7:8;! ;3! FAAED! 7<:;! 7:9! -!
:J3=5=8>! :85! 5A86=8>i! *;<AG9D! 4A! =;! IA3IEA! 3G! 9I=G=;9D! B:6! <:JA!
;:CA8!:5J:8;:>A!3F!;<=9?!!
!
-8! ;<A! 5=9;3G;=38! 3F! 3HG! 9AUH:E=;6D! K<:8>=8>! =;! =8;3! :! 9A8;=BA8;:ED!
I<69=K:ED!I3G83>G:I<=KD!F:8;:96!5G=JA8D!8AA56!3G!EH9;FHE!:FF:=GD!C837!
;<:;!5=9AB435=A5!9I=G=;9!:GA!9HKC=8>!63HG!A8AG>6!:7:6?!Z:8;:9=A9D!
9AUH:E! ;369! :85! ;<A! E=CAD! 93! 3F;A8! A8K3HG:>A5! :9! ^<A:E;<6T! 46! 8A3!
;:8;G=K! ^;A:K<AG9T! F:=E! ;3! GAK3>8=dA! ;<=9! F:K;D! :85! 93! ;<A=G! 9;H5A8;9!
5A9KA85!E37AG!:85!E37AG!=8;3!:!93GG6!93HE!9;:;AD!>3=8>!FHG;<AG!:85!
FHG;<AG! :7:6! FG3B! ;GHA! +8=38! 3F! <A:G;L93HED! AB3;=389! :85! ;<A!
5=J=8A?!$85!7<3!<:9!83;!<:5!9AUH:E!F:8;:9=A9i!-;!=9!=BI3G;:8;!;3!9AA!
:85! FAAE! ;<A9A! I:G;9! 3F! 63HD! 4H;! 83;! ;3! 4A! K:H><;! =8! ;<AB?! bH9;! 4A!
:7:GA!")-# ;<:;! ;<A! 8AU;! ;=BA! 63H! FAAE! =8KE=8A5! ;3! F:8;:9=dAD!7<:;!
AU:K;E6!:GA!63H!FAA5=8>D!:85!7<:;!=9!63HG!;GHA!5A9=GA!F3Gi!f3H!<:JA!
:!K389K=3H9!K<3=KA!837?!!!!
!
$F;AG! AUIAG=A8K=8>! 9AUH:E! :85! A8AG>A;=K! :4H9AD! 7A! K:8! :4:8538!
.35D!4E:B=8>!V=B! F3G!83;!IG3;AK;=8>!H9D! 9:6=8>D! kFHKC!63Hl! ;3!.35?!
$85!;<A8!7A!4AK3BA!E39;D!;G6=8>!;3!F=EE!:!<3EA!F3G!;<3H9:859!3F!6A:G9D!
:E;AG8:;=8>!4A;7AA8!4A=8>! ;<A!J=K;=B!3F! =;D! :85! ;<A8!4AK3B=8>! ;<A!
=8=;=:;3G! 3F! =;D! 4AK3B=8>! ;<A! :4H9AG?! )A! GAIE:6! :85! K38;=8HA! ;<=9!
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:8K=A8;!I:;;AG8!7=;<=8!H9D!KH;;=8>!3HG9AEJA9!3FF!FG3B!.35D!H87=EE=8>!
:85!;33!9K:GA5!;3!FAAE!;<A!5AAI!I:=8!3F!4A;G:6:E!:85!:4:8538BA8;?!!
$85D! ;<=9! =9!7<:;!:EE379! F3G!9:5=9;=K!:85!:4H9=JA!4A<:J=3GD!7<A8!:!
IAG938! =9!H87=EE=8>! ;3! FAAE!<=9!3G!<AG!378!5AAID!5AAI!I:=8?!*8! ;<A!
9HGF:KAD!;<A!;<G=EE!3F!9AUH:E!EH9;!`!:4H9A!B=UA5!7=;<!J=3EA8KAD!4E335!
EH9;!:85!K38;G3E!g=;!=9!:EE!:!9=B=E:G!FGAcHA8K6h!=9!JAG6!9;=BHE:;=8>!:85!
:55=K;=JAD! 9=B=E:G! ;3!:!K3K:=8A!<=><?! -F!38A!CAAI9!38! ;:C=8>!:!<=;!3F!
7<:;AJAG! ;<A6! :GA! :55=K;A5! ;3D! ;<A6! 8AJAG! <:JA! ;3! FAAE! ;<A! 5AAI!
AB3;=38:ED! 9I=G=;H:E! :85! AU=9;A8;=:E! I:=89! ;<:;! E=A! H85AG8A:;<! ;<A!
:55=K;=38?!*8A!K:8!AJA8!4AK3BA!:55=K;A5!;3!I<69=K:E!I:=8D!7<=K<!=9!
:!5=9;G:K;=38!FG3B!5AAIAG!AB3;=38:E!:85!9I=G=;H:E!I:=89?!!
!
@<A!A8AG>6D!I37AGD!9;=BHE:;=38D! ;<G=EED!:G3H9:E!:85!AUK=;ABA8;!;<:;!
K3BA9!FG3B!9AUH:E!A8AG>6!g:85!J=3EA8KA!:85!FA:Gh!=9!A83GB3H9?! ! -;!
=9!:8!AU;GABAE6!:55=K;=JA!5GH>!9A89:;=38D!5A9;GHK;=JA!;3!;<A!93HE!:9!
=;!<:9!83!E3JA!;3!=;?!-;!=9!9HK<!:!<H>A!A8AG>6!93HGKA!F3G!B39;!IA3IEA!
;<:;!=F!;<A6!7AGA!;3!KH;!=;!3FF!;<A6!73HE5!FAAE!<:EF!:E=JA?!@<A!A8AG>6!
3F!K38;G3E!=8<AGA8;!7=;<=8!;<=9!=9!:K;H:EE6!3HG!378!FA:G!3F!4AK3B=8>!
I37AGEA99! :85!<AEIEA99D!7<=K<! =9!7<:;!7A!BH9;! :EE! FAAE! ;3! =8=;=:;A!
;<=9! 4GA:C=8>! 3F! ;<A! I:;;AG8! 7=;<=8! H9D! 4AK:H9A! =;! =9! ;<A! K:H9:E!
AB3;=38!3F!7<6!7A!GA:K<A5!3H;! ;3! ;<A9A!3;<AG!A8;=;=A9! =8! ;<A! F=G9;!
IE:KA?!#3!;<AGA!=9!3HG!IAG938:E!GA9I389=4=E=;6D!$,(!:!K3EEAK;=JA!38A!
:9!7AEE?!!!
!
@<A!A83GB3H9!B:>8=;H5A!3F!;<A!I37AG!3F!9AUH:E=;6!=9!4AK:H9A!3F!=;9!
;GHA! I3;A8;=:E! :9! :8! A8>=8A! ;3! 4AK3BA! KE39AG! ;3! .35D! 38KA! =;! =9!
<A:EA5! :85! K388AK;A5! ;3!<HB:8! E3JA! :85! ;<A! 93HET9!5AAI! FAAE=8>9?!
@<A! 5=9;3G;=389! :G3H85! =;! :GA! :! GA9HE;! 3F! K3GA! K:H9:E!73H859W! ;<A!
9IE=;!3F!9AUH:E=;6!FG3B!;<A!<A:G;D!;<A!JA=E=8>!3F!;<A!;GHA!I3;A8;=:E!:85!
I37AG!3F!;<A!73B4!:85!;<A!E=8>:BD!;<A!9IE=;!3F!;<A!<A:G;!FG3B!;<A!
93HED!:85!;<A!9IE=;!3F!B:9KHE=8A!:85!FAB=8=8A?!!
1,!(# ,$(# $**# 0&&"# &"/)9'$<&.# 0E# +,&(&# '&%+!*!$"# '$/&(F#8&#-&'&# ")+#

/'&$+&.# *!Z&# +,!(?# +,&# ()''E# (+$+&# -&# ,$6&# 4$**&"# !"+)# +).$EF# 1,!(# !(#

!=%)'+$"+# +)# Z")-F! )A! :GA! .35T9! IAGFAK;! KGA:;=38D! :85! 7A! <:JA!
KGA:;A5!JA=E9D!;<G3H><!3HG!378!K<3=KA9!:9!7AEE!:9!;<A!K<3=KA9!3F!;<A!
K3EEAK;=JA!:85!;<A!F=G9;!I:GA8;9D!;3!AUIAG=A8K=8>!;<=9?!!
!
@<A! 38E6! A8AG>6! 93HGKA! ;<:;! =9! B3GA! K3BIAEE=8>! ;<:8! ;<A9A!
5=9;3G;A5! :85! >A8A;=K:EE6! B35=F=A5! :4AGG:;=389! =9! 93HGK=8>! 38AT9!



!0"\!

A8AG>6! 5=GAK;E6! FG3B! .35D! (=J=8A! /3JA! :85! ;<A! A8AG>6! ;<:;! FE379!
7<A8!9AUH:E=;6! =9!<A:EA5!:85!=8;A>G:;A5!7=;<!;<A!<A:G;!:85!.35!=8!
+8=38?!O39;! IA3IEA! <:JA! 83;! AUIAG=A8KA5! ;<=9D! :85! ;<=8C! ;<A6! :GA!
NH9;!:!F:8;:96D!3G!:!F:G!:7:6!B6;<=K:E!5GA:B?!@<A6!:GA!83;?!@<A6!:GA!
7<3!7A!:GA! =8!@GH;<!:85!7<:;!7A!<:JA!4AA8!5=J=8AE6!5A9=>8A5!;3!
A8N36?!!
!
-F!7A!:GA!83;!93HGK=8>!;<=9!A8AG>6!FG3B!3HG!93HED!;<A!#3HE!3F!Z:;<AGL
O3;<AG!.35D!;<A!#H8!:85!.:=:D!7A!:GA!FAA5=8>!3FF!3;<AG!<HB:89!3G!
3FF! <HB:8! 5=9;3G;=389?! $86;=BA! 7A! k8AA5l! :83;<AG! g3G! :GA!
5AIA85A8;!38!:83;<AGh!;<=9!BA:89!7A!:GA! FAA5=8>!3FF! ;<ABD!7<=K<!
=9!<HB4E=8>! ;3! GA:E=dA?!)<A8!7A!GAK3>8=dA!3HG9AEJA9!53=8>! ;<=9D! =;!
B:6!K3BA!7=;<!FAAE=8>9!3F!9<:BAD!9:58A99!:85!AJA8!5=9>H9;?!MH;!;<A!
5=9>H9;!3G!GANAK;=38!3F!;<A9A!I:;;AG89!38E6!<AEI9!;3!KABA8;!;<AB!=8!
IE:KA?!!
!
@<A9A! 5=9;3G;A5! I:;;AG89! BH9;! 4A! 9AA8! :85! AB4G:KA5?! )A! 38E6!
K<339A!;<A9A!:K;=389!:85!4AE=AF!I:;;AG89!=8!3HG!=>83G:8KAD!4E=858A99!
:85! AB3;=38:E! 8AA5=8A99! 9;ABB=8>! FG3B! 3HG! 73H859?! *8KA! ;<A!
73H859!:GA!9AA8!:85!FAE;! ;<A6!K:8!5=993EJA!:85!<A:E!4:KC!=8;3!3HG!
3G=>=8:E!9AUH:E!=883KA8KA?!!
/3JA!=9!;<A!5A:;<!3F!;<=9!73H85A5!B=859A;!:85!5=9;3G;=38D!:85!;<A!
K38;G3E!;<=9!<:9!38!IGA9A8;!5:6!<HB:8=;6?!3&C9$*!+E#p#*)6&#!"#)'<$(=#

!"#%'$E&'#!(#)"&#)4#+,&#=)(+#%)-&'49*#4)'/&(#!"#+,&#9"!6&'(&?#%)-&'49*#

&")9<,#+)#=)6&#&6&"#+,&#2$*$/+!/#Y&"+'&F!@<=9!=9!83;!:!B6;<Y!-!<:JA!
5=GAK;E6! AUIAG=A8KA5! ;<=9! B:86! ;=BA9?! /3J=8>! AB3;=38! K3B4=8A5!
7=;<! 3HG! IGAK=3H9! <HB:8! 9AUH:E=;6! :85! 93HED! =8! :EE=:8KA! 7=;<! ;<A!
;GHA!.35! 3F! /3JAD! %GA:;3G! 3F! :EE! H8=JAG9A9D! K:8! KGA:;A! :!7:JA! ;<:;!
7=EE! <AEI!5=9B:8;EA! :85!5=993EJA! ;<A! K38;G3E! :85! FA:G!BAK<:8=9B9!
7=;<=8!H9?!!
!

!
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8*33!*9!.))*+2)+2!
!

@<AGA! K3BA9! :! I:G;=KHE:G! B3BA8;! =8! 3HG! K<=E5<3359! 7<AGA! ;<A!
H8;3HK<A5! =883KA8KA! 3F! 3HG! 8:;HG:E! E3JA! >A;9! KG:KCA5D! E39;D!
;:G8=9<A5! :85! 4G3CA8?! )A! >A;! <HG;D! 4A;G:6A5?! )<:;! 7A! 38KA!
;<3H><;! 3F! :9! =8J=3E:;AD! :9! :8! H84GA:C:4EA! E3JA! 7=;<! 3HG! B39;!
;GH9;A5!38A9D!H9H:EE6!3HG!I:GA8;9D!4AK3BA9!AUIAG=A8KA5!:9! F:EE=4EAD!
4G3CA8!:85!H8;GH9;73G;<6?!$85!;<=9!=9D!38!93BA!5AAI!EAJAED!<37!7A!
9;:G;!;3!9AA!3HG9AEJA9!:85!;GA:;!3;<AG9?!!
!
)A!9AA!;<A!FE:79!=8!3HG!I:GA8;9D!7<3B!4AF3GA!7A!<:5!9AA8!:EB39;!
:9! .35?! @<A6! :GA! 83! E38>AG! 3HG! IAGFAK;! E3JA?!)A! 9AA! ;<A! FE:79! =8!
3;<AG9!7A!<:JA!;GH9;A5D!:85!7<3B!<:JA!EA;!H9!5378?!)A!;<A8!4A>=8!
;3!4AE=AJA!7A!K:883;!GA:EE6!;GH9;!3G!GAE6!38!:8638A!:9!;<A6!K:8!<HG;!
H9?! )A! E39A! 3HG! =883KA8KAD! 3HG! 8:=JA;o?! *HG! 4H44EA! 4HG9;9?!
'JAG638A!53A9!83;!FAAE!E=CA!7A!53_!'JAG638A!53A9!83;!;<=8C!E=CA!7A!
53_!)<6!=9!;<:;i!@<39A!7A!<:JA!E3JA5!B39;!:GA!83!E38>AG!IAGFAK;!=8!
3HG!G39A!;=8;A5!J=9=38!3F!;<ABD!:85!;<AGAF3GA!E=FA!=;9AEF!;:CA9!38!;<=9!
<HA?!!
!
*HG!9AUH:E=;6D!93!IG=9;=8A!:85!IHGAD!9HFFAG9!=F!7A!<:JA!4AA8!:4H9A5?!
-;! K:8! :E93! E39A! =;9! =883KA8KA! =8! 3HG! F=G9;! 3G! 9AK385! 9AUH:E!
GAE:;=389<=ID! 7<AGA! 3HG! =5A:E=9B! >A;9! 9<:;;AGA5! 46! ;<A! GA:E=;6! 3F!
:83;<AG! :85! ;<A! 73H859! 7A! FAAE! 7=;<=8! 3HG9AEJA9! ;G=>>AGA5! 46!
:83;<AG?!!
!
@<A!:G>HBA8;9!:85!9=BBAG=8>!;A89=389!=8!3HG!F:B=E6!:85!4A;7AA8!
3HG!I:GA8;9!9;:G;!;3!KGA:;A!;ABIE:;A9!F3G!H9!;3!F3EE37!H8K389K=3H9E6?!
^4#+,&E#.)#!+?#+,&"#^#(,)9*.#.)#!+#+))?#'!<,+`#)A!EA:G8!;3!83;!>=JA!FGAAE6D!
4H;! ;3! KE:=B! 378AG9<=ID! E=CA! 3;<AG9! 53?! @<A!B35AE! 3F! ^BAD!B69AEF!
:85!-T!9;:G;9!;3!;:CA!53B=8:8KA?!O=8AD!B=8AD! =;9!:EE!B=8A_!)<A8!7A!
53!83;!>A;!7<:;!7A!7:8;D!;<A8!;<A!9HGF:KA!AB3;=38!3F!:8>AG!K3BA9!
=8!;3!B:9C!;<A!5AAIAG!<HG;!:85!>G=AF!3F!7<:;!<:9!4AA8!;:CA8!:7:6?!#
!
)A!9;:G;!;3!^EA:G8T!FG3B!3;<AG9!AU:BIEA9!:85!K3I6!;<AB!4AK:H9A!=;!
9AAB9! ;3! 73GC! =8! ;<=9! 73GE5F#$85! 63H! :4:8538! 63HG! 378! =5A:E9D!
63HG! 378! =883KA8KAD! 4AK:H9A! 63H! FAAE! ;<A9A! =5A:E9! <:JA! 4A;G:6A5!
63HD!;<:;!;<A6!53!83;!73GC!=8!;<=9!73GE5?!!



!00Q!

f3H!9;3I!E3J=8>!:85!J:EH=8>!63HG!93HE!4AK:H9A!3F!;<=9D!:85!E33C!F3G!
E3JA!3H;9=5A!;3!GAIE:KA!;<A!<3EA!:85!E:KC!3F!9AEFLE3JA!63H!FAAE!7=;<=8?!
f3HG! E=FA! 4AK3BA9! 53B=8:;A5! 46! ;<=9! 9A:GK<D! :85! 63H! 4AK3BA! :!
J=K;=B! 3F! ;<=9! 9A:GK<D! 4A>>=8>! F3G! KGHB49! 3F! E3JA! ;3! <AEI! 63H! FAAE!
4A;;AGD! ;3! <AEI! 63H! FAAE! 73G;<6D! ;3! IGAJA8;! 63H! FG3B! FAAE=8>! ;<A!
8HB48A99!3F!63HG!93HE?!#3!63H!KGA:;A!GAE:;=389<=I9!38! ;<A!9HGF:KA!
;3! IGAJA8;! 63H! FG3B! FAAE=8>! ;<A! 8HB48A99?! f3H! KGA:;A! 4H968A99D!
73GCD! 5GH>9D! :8=B:E9D! 9AUD! :EK3<3ED! 5=9;G:K;=389! 3F! B:86! C=859!
e:86;<=8>!:85!AJAG6;<=8>! ;3!CAAI! ^<:II6T!38! ;<A!9HGF:KA?!fA9D! ;<A!
PG3d:K! 8:;=38! GA=>89! =8! F:E9A! <:II=8A99D! IE:9;AGA5! 38! 9B=EA9D! :85!
F:E9A!N36?!!
!
*8KA! 63H! <:JA! :! GAK3>8=;=38! 3F! ;<A! /'9/!$*# =)=&"+! 7<A8! 63HG!
=883KA8KA!7:9! 4G3CA8D! 63H! K:8! N3HG8A6! =8;3! =;! :85! FAAE! =;! :EE?! @<A!
98:I9<3;! =BIG=8;A5! HI38! 63HG! 93HE! 3F! ;<=9! B3BA8;! =9! 9;=EE! ;<AGA!
7=;<=8! 63HY! 63H! <:JA! 9=BIE6! 4HG=A5! =;?! *8KA!7A! :GA! 38! 3HG! 93HE9!
N3HG8A6!;3!GAKA=JA!(=J=8A!/3JAD!:86;<=8>!:85!AJAG6;<=8>!;<:;!9;:859!
=8! ;<A!7:6!3F!H9! GAKA=J=8>! ;<=9!(=J=8A!/3JA!8AKA99:G=E6!:G=9A9?!@<A!
E399! 3F! ;<=9! =883KA8KA! =9! :! KGHK=:E! FAAE=8>! ;<:;! 7A! :EE! <:JA! ;3! FAAE!
:>:=8D!83!B:;;AG!<37!I:=8FHED!F3G!7=;<=8!=;!E=A9!;<A!9AA5!:85!I:;;AG8!
;<:;!BHK<! 3F! ;<A! GA9;! 3F! 63HG! E=FA! <:9! :99HBA5! :85! ;:CA8! 38D! :85!
63H!<:JA!;<A8!;G=A5!;3!K3BIA89:;A!F3G?!!
!
Z3G!AU:BIEAD!=F!63HG!F:;<AG!;3E5!63H!;<:;!E3JA!5=5!83;!AU=9;!7<A8!63H!
7AGA!:!K<=E5D!;<:;!;<AGA!7:9!83!@GH;<!:85!AJAG6;<=8>!7:9!GAE:;=JAD!
F3G!;<A!GA9;!3F!63HG!E=FA!63H!7=EE!4AE=AJA!;<:;!38!93BA!EAJAE!:85!;G6!
:85!B:CA!HI!F3G!=;?!f3H!B:6!:E7:69!;G6!:85!>:=8!63HG!F:;<AG9!E3JA!
=8!93BA!7:6D!63H!B:6!:E7:69!;G6!:85!IG3JA!<=B!7G38>!46!IH9<=8>!
63HG9AEF!;3!AUKAE! =8!3;<AG!7:69D!63H!B:6!E33C!F3G! E3JA!;<G3H><!9AU!
:85!:55=K;=38!;3!IG3JA!;3!63HG9AEFD!;<G3H><!;ABI3G:G6!FAAE=8>9D!;<:;!
E3JA!53A9!AU=9;?! -8!A99A8KAD!63HG!7<3EA!E=FA!7=EE!4A!5A5=K:;A5!;3!'&5
4!".!"<!;<A!FAAE=8>!;<:;!63H!<:5!4AF3GA!;<A!=883KA8KA!:85!;GH9;!7:9!
9<:;;AGA5D! :85! 63H! 7=EE! ;G6! :85! K3BIA89:;A! F3G! =;! =8! B:86! 7:69!
7=;<!B:86!IA3IEA?!!!!
!
r837=8>!;<A!B3BA8;!3F!;<A!AJA8;!<AEI9!:9!;<=9!K:8!;G=>>AG!3FF!B3GA!
FAAE=8>9D!:9!63H!K:8!;:9;AD! ;3HK<!:85!GABAB4AG! =;!:EE!=8!5A;:=E?!@<=9!
5A;:=E! 4G=8>9!HI!B3GA! FAAE=8>9!7=;<=8! 63H! =8! ;<=9! AU:K;!B3BA8;!=8!
;=BA! 7<AGA! =883KA8KA! 7:9! E39;?! ZAAE! ;<A! E399! 38! :EE! EAJAE9D! 38! :EE!



!00"!

E:6AG9Y!CAAI!83;<=8>!4HG=A5!3G!=8!;<A!9H4K389K=3H9D!F3G!;<=9!=9!7<:;!
<:IIA8A5! =8! ;<A! 3G=>=8:E! B3BA8;! 7<A8! 63H! 5AK=5A5! ;<:;! G:;<AG!
;<:8! FAAE! ;<A! FHEE! I:=8D! 63H!73HE5!8HB4!63HG! 93HE?!$85! ;<A8! 63HG!
B=85!5AK=5A5!;3!53!93BA;<=8>!;3!B:CA!=;!^:EE!G=><;T!:>:=8D!A8:K;=8>!:!
K3HG9A! 3F! ;<3H><;9! :85! ;<A8! :K;=389! ;3!B:CA! HI! F3G! ;<=9! <3EA! :85!
I:=8!93BA<37?!!
!
ZG3B!;<=9!IE:KA!3F!FAAE=8>!:85!GAK3>8=;=38D!;G:KA!:85!FAAE!=;!;<G3H><!
:! -,)*&# (&'!&(# )4# 4&&*!"<(# $".# +,)9<,+(# +,$+# )//9''&.# $4+&'# +,!(#

=)=&"+)9(#$".#*!4&#/,$"<!"<#B3BA8;D!;<:;!;<A8!:E;AGA5!;<A!K3HG9A!
3F! 63HG! E=FA! F3GAJAG?! @G:KA! =;! FG3B! ;<A! =8=;=:E! K38;G:K;=38D! 9<3KCD!
4A;G:6:ED!FA:G!:85!I:=8!;3!;<A!5AAIAG!AB3;=389!;<:;!E=A!H85AG8A:;<?!
T(Z# +)# 4&&*# !+# $**?# %'$E# +)# 4&&*# &$/,# $".# &6&'E# &=)+!)"# ()# !+# /$"# 0&#

'&*&$(&.#4')=#E)9'#()9*#4)'&6&'F#@<A8!IG:6!;3!GAKA=JA!(=J=8A!/3JAD!;3!
A8;AG! :85! 5AAIA8! ;<A! <A:E=8>D! GAB3J=8>! ;<A! I:=8! :85! K:H9:E!
73H859! FG3B! ;<A! 93HE?!MH;!63H!<:JA! ;3!53!63HG!378!73GC! 4!'(+! ;3!
:EE37!(=J=8A!/3JA!=8?!@<=9!;<A8!4G=8>9!:43H;!;GHA!E3JA!F3G!63HG!93HED!
7<=K<!7:9!5:B:>A5!=8!;<=9!E399!3F!=883KA8KA?!!
!
@<A!E399!3F!=883KA8KA!63H!9HFFAGA5!:9!:!K<=E5!KGA:;A9!:!E:KC!3F!9AEFL
E3JAD!:85!B:86!3F!;<A!GA:9389!63H!;<=8C!E3JA!=9!93BA;<=8>!;<:;!=;!=9!
83;?!$EE!;<A!;AK<8=cHA9!63H!H9A!;3!>A;!E3JA!:GA!:K;H:EE6!>3=8>!:>:=89;!
63HG! 378! 9AEFLE3JAD! :! 9AEFL<:;A! =8! :! 7:6?! ZG3B! ;<=9! I3=8;! 38D! 7A!
9H49;=;H;A! E3JA! :85! 53! 83;! GA:EE6! E3JA! 3HG9AEJA9D! 4AK:H9A! 7A! :GA!
:E7:69! ;G6=8>! ;3! >A;! E3JAD! :85! :9! 7A! >G37! HI! =;! >A;9! =8;3! B3GA!
G:5=K:E!F3GB9!3F!4A<:J=3GD!B3GA!5=9;3G;A5D!:85!7A!9;AI!FHG;<AG!:85!
FHG;<AG!:7:6!FG3B!9AEFLE3JA!:85!:86!F3GB!3F!;GH;<D!>A8AG:;=8>!B3GA!
:85!B3GA!4AE=AF9! :43H;!7<:;! E3JA! =9!3G!7<:;! E3JA! 9<3HE5! FAAE! E=CA?!
$85!;<A8!7A!>3!=8;3!F3GB9!3F!9AEFL<:;GA5D!:85!5A8=:E!3F!E3JA?!!
!
-8!B3GA!AU;GABA!K:9A9D!7A!K:8!;HG8!:>:=89;!E3JA!"QQj?!g:86!F3GB!3F!
E3JAh?! @<A9A! AJA8;9! :85! AB3;=389! :GA! ;<A! 38A9! ;<:;! :GA! B39;!
<=55A8D!B39;!F3G>3;;A8D!:85!;<A!38A9!63H!:GA!EA:9;!7=EE=8>!;3!>3!=8;3D!
;<A!38A9!=8!;<A!4:KC>G3H85!;<:;!:GA!5=K;:;=8>!BHK<!3F!63HG!5:6L;3L
5:6!4A<:J=3G?!
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!

!

!
102!85+.92-!B&1-.C!

!

!



!!
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85+.92-]!"&112-)!+-2&1*-!
!

jT"#&'')'#.)&(#")+#0&/)=&#+'9+,#0E#'&$()"#)4#=9*+!%*!&.#%')%$<$+!)"?#

")'#.)&(#+'9+,#0&/)=&#&'')'#0&/$9(&#")0).E#(&&(#!+FA#

2$".,!!

!
@<A!KGA:;=38!3F!FGAA!7=EE!BA:89!;<:;!7A!:GA!FGAA!;3!K<339A!:86;<=8>!
7A! 5A9=GAD! :EE! I399=4=E=;=A9D! >335! :85! 4:5D! :85! E=JA! ;<AB?! .35!7=EE!
83;! NH5>A! ;<=9D!:9! ;<=9! =9!V=9!KGA:;=38?!)A!K:8!:K;! =8!<:GB386!7=;<!
:86;<=8>!;<:;!=9!;GH;<FHE!:85!E3J=8>D!3G!=8!AGG3G!:85!H8E3J=8>D!>H=5A5!
46!E3JA!:85!;GH;<!3G!>H=5A5!46!;<A!=8F3GB:;=38!>A8AG:;A5!FG3B!3HG!
73H859!:85!4AE=AF9?!!
!
@<=9! BA:89! ;<:;! 7A! :E7:69D! :9! IAG! ;<A! (=J=8A! PG=BA! (=GAK;=JAD!
A8:4EA!3HG!378!:85!3;<AG9!FGAA!7=EE!7<A;<AG!7A!:>GAA!7=;<!3;<AG9!
K<3=KA9!:85!5AK=9=389!3G!83;D!:85!AJA8!:;!3HG!378!AUIA89A?!-F!7A!53!
83;!53!;<=9D!3;<AG9!7=EE!FAAE!;<A6!:GA!4A=8>!K38;G3EEA5!46!H9!:85!;<:;!
;<A6! :GA! 83;! :EE37A5! ;3! <:JA! ;<A=G! 378! AB3;=38:E! AUIAG=A8KAD!
=89;A:5!FAAE=8>!34E=>A5!;3!H9D!;<:;!;<A6!k<:JA!;3l!IEA:9A!3G!IE:K:;A!H9!
=8!B:86!:85!J:G=3H9!7:69?!-F!;<=9!=9!<:IIA8=8>!=8!63HG!E=FAD!cHA9;=38!
7<6! =;! =9! <:IIA8=8>! :85! 7<6! 63H! :GA! 53=8>! ;<=9D! 4AK:H9A! =;! =9!
8A=;<AG!E3J=8>!83G!;GHA?!!
!
/HK=FAG! =9! :8! :GK<A;6IA! ;<:;! 7A! K:8! EA:G8! BHK<! :43H;! 3HG9AEJA9!
FG3BD! F3G!7A!:GA! E=CA! E=;;EA!/HK=FAGT9!3HG9AEJA9D!:85!/HK=FAG!<:9! ;73!
F:KA9W! ;<A! #<=8=8>! *8AD! MG=8>AG! 3F! /=><;! 3G! ;<A! (:GC! *8A?! /HK=FAGD!
E=CA!;<A!Z=G9;!P:GA8;9D!5=5!83;!KGA:;A!FGAA!7=EED!4H;!G:;<AG!IH;!=;!=8;3!
:K;=38! ;<G3H><! <=9! ;<3H><;9D! 5AK=9=389! :85! :K;=389! ;3! KGA:;A!
93BA;<=8>!8A7D!;3!E33C!:;!&A:E=;6!=8!:!5=FFAGA8;!7:6!:85!B3JA!7=;<!
;<=9! IAGKAI;=38?! /HK=FAG!7:9! :8! =883J:;3G! :85! ;<G3H><!<=9! :K;=389!
KGA:;A5!5H:E=;6!:9!7A!C837!=;!;35:6?!!
!
V=9!I:;;AG8=8>!IG3>G:B!=8J3EJA9!;<A!H9A!3F!FGAA7=EE!7=;<3H;!(=J=8A!
/3JA! :85! ;GH;<D! :! K<3=KA! ;3! EA:JA! .35T9! E:79! :85! E3JA! ;3! ;G6! :85!
KGA:;A! 93BA;<=8>!AE9A?! #3H85! F:B=E=:Gi!@<=9!I:;;AG8=8>!<:9!IE:6A5!
3H;! 38! ':G;<! 7=;<! B:8C=85T9! FGAA7=EE! KGA:;=38! 3F! :EE! C=859! 3F!
;<3H><;LF3GB!A8;=;=A9D! 969;AB9D! GAE=>=389!:85!AB3;=38:E!5=JAG9=389!
;3!9AA!7<:;! =9!I399=4EA!7=;<3H;! E3JA!:85! ;GH;<D!:85!7<A;<AG! ;<A9A!
KGA:;=389!K3HE5!I399=4E6!K:GJA!3H;!:83;<AG!I:;<7:6!;3!.35?!!



!00R!

@<A6!53!K:GJA!3H;!:83;<AG!I:;<7:6! =85AA5D!4AK:H9A! ;<A9A!:K;=389!
KGA:;A! 3HG! 5AAIA9;! 73H859D! :85! ;<A6! 4AK3BA! 9:KGA5! 73H859!
4AK:H9A! ;<A! 38E6!7:6! 3H;! 3F! ;<AB! =9! ;3! K<339A!(=J=8A! /3JAD! ;GH;<!
:85!.35!:>:=8?!@3! GA;HG8?!@<A9A!73H859!:GA! ;<A! FG=K;=38! KGA:;3G9D!
;<A! IH9<LIHEE! 3F! 5H:E=;6D! 4A=8>! :;;G:K;A5! ;3! 93BA;<=8>! :85! 4A=8>!
GAIHE9A5!46!:83;<AG!;<=8>?!$85!3F!K3HG9AD!:!KGA:;=38!5AJ3=5!3F!E3JA!
:85! =;9! E:79D! 4H;! <=><E6! =8;AEE=>A8;! :85! K3BIEAU! F3G! ;<A! B=85! ;3!
>3G>A! =;9AEF! 38D! =8;AEEAK;H:EE6! B:9;HG4:;=8>! =;9AEF! =8;3! =;9! 378!
I:G3U69B!3F!9AEF!=85HKA5!5AE=><;D!EA:59!;3!7:GD!9HFFAG=8>!:85!:EE!;<A!
IG34EAB9!7A!9AA!38!A:G;<!;35:6?!!
!
-;!<:9!;3!4A!H85AG9;335!;<:;!/HK=FAG!C8379!$//!;<A!KGA:;=38!7A!E=JA!
=8! ;35:6!X!<A!C8379! =;9! 9AKGA;9D!<37! =;!3IAG:;A9D! =;9!IG3>G:BB=8>!
>H=5AE=8A9D!7<:;!=;!K38;:=89!:85!<37!;3!IH;!=;!:EE!;3>A;<AG?!MH;!;<=9!
IG3>G:BB=8>! =9! 38A! E=8A! 3F! KGA:;=38! ;<:;! B39;! <HB:89! :GA! =8D! :!
I:;;AG8!;<:;!(&&=!"<*E!KGA:;A9!GA:E=;=A9!;<:;!:IIA:G!;3!4A!:9!GA:E!:9!
&A:E=;6! =;9AEF?!MH;! =;! =9!83;Y! =;! =9!9=BIE6!$#6!'+9$*#'&$*!+ED!:!B=GG3G!3F!
;GHA! GA:E=;6D! $# (&%$'$+&.# '&$*!+E?! $! GA:E=;6D! :! I:;;AG8D! ;<:;! /HK=FAG!
IG3>G:BBA5! :KK3G5=8>! ;3! <=9! 5A9=GA9D! 7<=K<! :EE! 9;ABBA5! FG3B!
7:8;=8>! ;3! <:JA! <=9! 378! GA:E=;6D! 7=;<! <=9! 378! E:79! :85! <=9! 378!
9H4NAK;9D! :EE! 3F! 7<3B! 73HE5! 73G9<=I! <=B! :85! >=JA! <=B! ;<A!
:;;A8;=38D!5AJ3;=38!:85!:5HE:;=38!;<:;!<A!FAE;!<A!5A9AGJA5!:9!BHK<!
:9!.35?!!
!
$85! ;<A! GA9HE;! =9! <HB:8=;6W! :! 93HE! =89=5A! :! 4356! <:J=8>! :8!
AUIAG=A8KA!9AI:G:;A!FG3B!;<A!GA9;!3F!GA:E=;6?!)A!:GA!;<A!GA9HE;!3F!;<A!
AUIAG=BA8;?!@<A!3;<AG! E=8A!3F!KGA:;=38! =9!.35T9!H8=;6D!3IAG:;=8>!38!
;<A!E:79!3F!(=J=8A!/3JA!:85!;GH;<?!!
!
O:86! 4A=8>9D! I<=E393I<=A9! :85! GAE=>=389! <:JA! B:9cHAG:5A5! 3G!
IGA;A85A5! ;3! 4A! .35D! :85! IG3J=5A! AUKEH9=JA! :KKA99D! BHK<! E=CA! :8!
AUKEH9=JA!KEH4?!fA;!;<AGA!=9!38E6!38A!.GA:;!#3HED!7<=K<!=9!F3H85!5AAI!
=8!63HG!<A:G;L93HE9!GAE:;=389<=I!4A;7AA8!63H!:85!63HG!%GA:;3GD!.35!
3F! /3JA! :85! (=J=8A! @GH;<D! :KKA99=4EA! ;3! 63H! 5=GAK;E6D! 7=;<3H;!
=8;AGBA5=:G6?!!
!
O:86!IA3IEA!4AE=AJA!93BA!3;<AG!A8;=;6!=9!;<A=G!%GA:;3GD!=9!;<A=G!.35?!
@<A6!B:6!83;!K:EE!=;!/HK=FAG!3G!GAI;=E=:8D!4H;!;<:;!=9!7<3B!;<A6!:GA!
GAFAGG=8>!;3!A8AG>A;=K:EE6!:9!:!GAFAGA8KA!I3=8;!4AK:H9A!3F!;<A!4AE=AF!



!00S!

969;AB9!=853K;G=8:;A5!46!$//!;<A!GAE=>=389!;<:;!;<A6!:GA!F3EE37=8>!
3G!<:JA!4AA8! EA5! ;3!4AE=AJA! =8D! :85! ;<AGAF3GA! GH8! :7:6! FG3B?! !)A!
<:JA!4AA8!IG3>G:BBA5! ;3!4AE=AJA! 93D!BA8;:EE6! :85!>A8A;=K:EE6D! ;3!
FAA5! ;<A9A! A8;=;=A9! A8AG>6! $,(! HE;=B:;AE6! :9! :! ;A9;W! ;3! 9AA! =F! 63H!
E=9;A8!;3!:85!F3EE37!63HG!<A:G;L93HE!:85!;<A!(=J=8A! E:7!3F! FGAA7=EE?!
)<:;!53!63H!K<339Ai!
!
/HK=FAGT9! P:;;AG8! CAAI9! H9! FG3B! ;GHA! 9AEFLE3JA! :85! E3JA! F3G! .35D!
CAAI=8>!H9! =8!IG=5AD!9AEFLGAE=:8KAD!:85!38!<=><AG! EAJAE9D! =8!9;:;A9!3F!
^ABI;=8A99DT! 5AJ3=5! 3F! ;GHAD! 5AAI! :85! 93HEFHE! FAAE=8>?! $EE! 3F! ;<=9!
I:;;AG8!=9!5A9=>8A5!;3!9AA!7<:;!<:IIA89!=8!%GA:;=38!7<A8!;<AGA!=9!
FGAA7=EEY!4A=8>9!K:8!K<339A!7<A;<AG!3G!83;!;3!GAKA=JA!(=J=8A!/3JAD!
3G!;3!4A!9AEFLGAE=:8;!7=;<3H;!;<A!>GA:;A9;!E3JA!:86!4A=8>!K3HE5!AJAG!
AUIAG=A8KA?!$85!7A!K:8!9AA!;<A!GA9HE;9!38!':G;<!3F!;<=9Y!7:GD!K<:39D!
9HFFAG=8>D! =8NH9;=KAD! 5A:;<D! :85! 5A9;GHK;=38?! $! >GA:;! AUIAG=BA8;Dg_h!
837!;=BA!;3!K3BA!;3!:8!A85!+,')9<,#)9'#)-"#/,)!/&!;3!3IA8!HI!;3D!
:85!GAKA=JA!(=J=8A!/3JA!5=GAK;E6!:85!F3EE37!=;9!E:79?!!
!
/=FAD! E3JA! :85! ;<A! (=J=8A! E:79! 3F! ;GH;<! :GA! 93! 9=BIE6! :85!
968K<G383H9E6!5A9=>8A5!AJA8!:!K<=E5!K:8!>A;!=;D!AJA8!;<A!9=BIEA9;!3F!
I33G! F3EC! K:8! GAKA=JA! =;?! -;! =9! ;<A! /HK=FAG! I:;;AG8! 3F! ;<A! B=859!
53B=8:;=38D! :85! 3HG! H8AGG=8>! F:9K=8:;=38! 7=;<! =;! ;<:;! B:CA9! E=FA!
K3BIE=K:;A5D! A8;:8>E=8>! H9! =8! ;<A! 7A49! 3F! AB3;=38:EL=8;AEEAK;H:E!
5AKAI;=38D! BA8;:E! 378AG9<=I! :85! GHEA?! -;! =9! ;<=9! I:;;AG8! ;<:;! 3HG!
B=859! <:JA! K3BA!B39;! KE39AE6! ;3! =5A8;=F6!7=;<D! :9! ;<A! ;GH;<! =9! 93!
9=BIEA! ;<:;! 3HG! B=859! 7=EE! 8AJAG! 4A! :4EA! ;3! B:CAD! 3G! B:GCA;D!
93BA;<=8>!3H;!3F!=;?!!
!
)=;<3H;!5A9=G=8>!:85!E3J=8>!.35D!7A!K:8!8AJAG!4A!;GHE6!<HB4EA!3G!
;GHE6!JHE8AG:4EA!38!;<A!5AAIA9;!EAJAE9!;<:;!3IA8!HI!3HG!93HE!;3;:EE6!
:85! K3BIEA;AE6?! )=;<3H;! GAKA=J=8>! (=J=8A! /3JA! K389=9;A8;E6D!
7=;<3H;! <:J=8>! ;<=9! 93HEFHE! GAE:;=8>! :85! 5AIA85A8KA! 38! .35D! :85!
;<A! GA9HE;:8;! FAAE=8>9! 3F! E:KC! 3F! K38;G3E! ;<:;! 3HG! A>3T9! 7=EE!
AUIAG=A8KA! =8!3HG! E=JA9!:9!7A! EA;!>3!3F! ;<A!/HK=FAG!I:;;AG8D!7A!K:8!
8AJAG! ;GHE6! AUIAG=A8KA! =8;=B:K6! :85! +8=38! 7=;<! .35D! 3G! 7=;<!
:83;<AG?!!
)A!<:JA!;3!:4:8538!:EE!;<A!;369D!>:BA9!:85!9;G:;A>=A9!3F!:J3=5:8KA!
=8! 3HG! E=JA9! =8! F:J3HG! 3F! GAKA=J=8>! ;<A! 9=BIE=K=;6! 3F! (=J=8A! /3JAD!
7<=K<!<A:E9D!;G:89F3GB9!:85!BA859!:EE!;<=8>9?!Z:=;<!=8!;<=9D!5A9=GA!=8!



!00[!

;<=9D!GA9HE;9!=8!+8=38?!$85!6A9D!:9!:5HE;9D!7A!8AA5!93BA!:7:GA8A99D!
4H;! ;<=9! :7:GA8A99! =9! 9AK385:G6! 4A<=85! ;<A! IG=B:G6! AB3;=38:E!
A8>=8A! 3F! 3HG! <A:G;L93HED! :85! 3HG! FHEEL435=A5! AB4G:KA! 3F! 3HG!
FAAE=8>9! F=G9;! :85! F3GAB39;! :9! ;<A! >:;A7:6! ;3! 93JAGA=>8! 93HE! E3JA!
:85!.35?!!
!
@3! GA;G=AJA! 3HG! 3G=>=8:E! (=J=8A! 5A9=>8D! 3HG! 3G=>=8:E! =883KA8KAD!
GAcH=GA9!:EE!;<A9A!9;AI9?!f3H!<:JA!;3!4A!FHEE6!K389K=3H9!3F!;<=9!K<3=KA!
AJAG6! 5:6D! ;3! :E=>8! ;3! :85! F3EE37!(=J=8A! @GH;<9D! :85! ;<A8! FAAE! ;<A!
7:69! 63H! <:JA! 4A;G:6A5! E3JA! :85! 63HG! 93HE! H8;=E! =;! =9! FAE;! 38! :EE!
EAJAE9!3F!63HG!4A=8>?!!
!
@<A! 4EHAIG=8;! F3G! ;<A! 3G=>=8:E! <HB:8! 5A9=>8D! IHGA! :85! #3HEL
&A:E=9A5D!4AF3GA! =;!7:9!>A8A;=K:EE6!B35=F=A5D! =9!3HG!4=G;<G=><;?!@<=9!
=9!I:G;!3F!7<3!7A!:GA!:85!7<:;!7A!<:JA!4AA8!5A9=>8A5!;3!4A!X!38A!
FE37! 3F! E=FA! F3GKA! 7=;<! ;<A! A:G;<! :85! ;<A! <A:JA89D! 83;! 9AI:G:;A5D!
;G:89KA85A8;D!=8!K3BIA;=;=38!7=;<!3G!53B=8:;=8>?!g-;!=9!=BI3G;:8;!;3!
83;A!;<:;!B:86!^>355A99T!:85!O:>5:EA8A!;A:K<=8>9!:GA!:E93!/HK=FAG!
I:;;AG8! ;A:K<=8>9D! :9! 7AEE! :9! ;<A! B3GA! 34J=3H9! I:;G=:GK<:E! 38A9D!
7<=K<!>A;!:EE!;<A!4:5!IGA99?h!!
!
@<=9!H8=38!7=;<!;<A!>GAA8!E=J=8>!A:G;<!:9!I:G;!3F!3HG!378!4356!:85!
93HE9! =8;AEE=>A8KAD!<:IIA89!:9!7A!GAK388AK;!3HG!K=GKH=;G6!:85!;HG8!
4:KC! ;3!.35!:>:=8D! ;HG8!4:KC! ;3!(=J=8A!/3JAD!:85!GAFH9A! ;3!GAE6!38!
I:EA!=B=;:;=389!3F!=;!F3G!3HG!9H9;A8:8KA?!-8!;<=9!GA;HG8D!7A!;HG8!3HG!
4:KC9!;3!;<A!/HK=FAG!I:;;AG8!$(#+,&#'&6&'(&#%$'+#)4#+,&#($=&#/)"(/!)9(#

/,)!/&#)9'#4!'(+#,9=$"#%$'&"+(#=$.&#-,&"#+,&E#+9'"&.#+,&!'#0$/Z(#+)#

2).!:85!7:8;A5!;3!4A!.35T9!AcH:E?!)A!GAJAG9A!;<A!K<3=KA!;<A6!B:5A!
;3! EA:JA!.35D! ;<A! K<3=KA! ;<:;! 9;=EE! E=JA9!38! =8!H9! :85!3HG!(,$D! :85!
;<:;!7A!<:JA!;3!;:CA!GA9I389=4=E=;6!F3G!,*)!=8!3G5AG!F3G!H9!;3!B3JA!
38?! -;! 7:9! ;<=9! K<3=KA! ;<:;! =8=;=:;A5! ;<A! /HK=FAG! I:;;AG8D! 7<=K<! =8!
;HG8!EA5!;3!;<A!AFFAK;!3F!;<A!>A8A;=K!5=9;3G;=38!3F!3HG!(=J=8A!5A9=>8?!!
!
*8KA!7A!B:CA!;<=9!K<3=KAD!;<A8!7A!K:8!FAAED!IG3KA99!:85!:KKAI;!;<A!
K389AcHA8KA9! :85! G:B=F=K:;=389! 3F! ;<=9! K<3=KA! =8! 3HG! 378! E=JA9!
;35:6D! :9! =;! H8G:JAE9! ;<G3H><3H;! 3HG! A8;=GA! AU=9;A8KA?! M=;! 46! 4=;D!
I=AKA!46!I=AKAD!;<=9!3G=>=8:E!73H85!H8G:JAE9!;<G3H><!;<A!K<3=KA9!7A!
<:JA!B:5AD!:85!:GA!9;=EE!B:C=8>?!!



!00\!

102!85+.92-!"&112-)!
!
@<A!Z=JA!)3H859!K388AK;! ;3!:!BHK<! E:G>AG!B:85:E:?!@<A6!:GA!;<A!
9HII3G;! 9;GHK;HGA! F3G! :! BHK<! E:G>AG! B:;G=U! ;<:;! <3E59! HI! :85!
9HII3G;9! :8! :G;=F=K=:E! GA:E=;6D! :85! ;<=9! :G;=F=K=:E! GA:E=;6! =9! 7<:;!
:EB39;!AJAG638A!<:9!K3BA!;3!4AE=AJA!=9!&A:E=;6!=;9AEF?!!
!
f3H!<:JA!4AA8! E=J=8>!;3!:!5=FFAGA8;!;H8AD! =8!:!5=FFAGA8;!9A;!3F!GHEA9D!
KGA:;=8>!63HG!378!GHEA9!:85!IAG938:E!;GH;<9!:9!63H!7A8;!:E38>?!$85!
9=8KA! ;<A!B3BA8;! 3F! ;<A! F=G9;! K<3=KA! 3F! 9AI:G:;=38D!7A! <:JA! 4AA8!
9A:GK<=8>! F3G! :! 7:6! 4:KCD! ;3! F=85! ;<:;! E3JA! :>:=8?! $85! 7A! 8AJAG!
<:JA?!)A! <:JA! ;G=A5! =8! AJAG6! 3;<AG!7:6D!7A! <:JA! KGA:;A5! 8:;=389!
:85! ABI=GA9D! 969;AB9! :85! >3JAG8BA8;9D! B:>=K! :85! 7=;K<KG:F;D!
;<G3H><!9AU!:85!;<G3H><!KAE=4:K6D!;<G3H><!7:G!:85!IA:KAD!;<G3H><!
K38;G3E!:85!I37AGD! ;<G3H><! FA:G!:85!I:=8D! :EE! ;<A9A!7:69!7A!<:JA!
;G=A5D!9;GH>>E=8>!;3!F=85!:!7:6!4:KCD!KGA:;=8>!;<A!B:;G=U!:9!7A!7A8;!
:E38>D!:85!;<A8!AJA8;H:EE6!F3G>A;;=8>!7<6!7A!5=5!7<:;!7A!5=5?!!
!
$85!;<A8D!7A!4AK:BA!:!J=K;=B!3F!;<A!B:;G=U!7A!KGA:;A5?!)A!F3G>3;?!
$85!83!B:;;AG!7<:;!7A!<:JA!538AD!7A!<:JA!8AJAG!GABAB4AGA5?!-;!
=9!;=BA!;3!4G=8>!;<A!GA:E=;6!7A!:GA!837!GA9I389=4EA!F3GD!;<A!BAB3G6!
3F! 7<=K<! E=JA9! =8! H9! FG3B! ;<A! F=G9;! 9AI:G:;=38! ;<:;! 7A! <:JA! 4AA8!
4HG5A8A5!7=;<D!;<:;!7A!<3E5!=8!3HG!93HE9!:85!3HG!(,$D!4:KC!;3!.35?!!!
!
$85! I:G;! 3F! 3HG! 93HE! =9! E6=8>! =8! 9<:BA! :85! H873G;<=8A99! ;<:;!7A!
<:JA!4AA8!;G6=8>!;3!<A:E!F3G!;<3H9:859!3F!6A:G9D!4H;!8AJAG!<:JA?!)A!
K3HE5!8AJAG!AUIE:=8!;<:;!FAAE=8>D!K3HE5!8AJAG!H85AG9;:85!=;?!,3!38A!
K3HE5!AJAG!;AEE!63H!7<:;!=;!=9?!-;!=9!E=CA!:!4E:KC!KE3H5!3JAG!63HG!93HED!
;<:;! 83!B:;;AG!7<:;! 63H! 5=5D! 63H! K3HE5! 8AJAG! <A:E! =;D! :85! 93! 63H!
K38;G:K;A5D! :85! 63H! 4AK:BA! 9B:EEAG! :85! 9B:EEAG?! @<:;! =9! ;<A!7A4!
7A!<:JA!7A:JA5?!$85!;<:;!=9!7<:;!;<=9!7<3EA!IE:8A;!=9!E=J=8>!=8D!;<=9!
:G;=F=K=:E!GA:E=;6?!!
!
MAF3GA! ;<A! K<3=KA! F3G! 9AI:G:;=38!7A! :EE! <:5! :! 5=GAK;! :85! IAG938:E!
GAE:;=389<=I!7=;<!.35?!f3H!K3HE5!9IA:C!;3!.35D!63H!K3HE5!FAAE!.35D!
63HG! <A:G;! 7:9! K388AK;A5! =8! :8! =8F=8=;6! E33I! 7=;<! .35D! .35! 7:9!
:E7:69!;<AGAD!;<A!FAAE=8>!3F!.35!7:9!:E7:69!=8!63HG!<A:G;D!.35!K3HE5!
4A! K:EEA5!HI38! :;! :86!B3BA8;! :85! K3HE5!4A! GAKA=JA5Y! ;<:;!(=J=8A!
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/3JA!K3HE5!4A!GAKA=JA5!=8!:86!B3BA8;!:E;<3H><!63H!9;=EE!7AGA!83;!
5=J=8A?!!
!
$85!837D!7<AGA!<:9!;<:;!>38Ai!)A!<3E5!;<=9!BAB3G6!X!=;!=9!7=;<=8!
H9D!93!837!7A!8AA5!;3!FAAE! =;!:85!;:CA!GA9I389=4=E=;6!F3G! =;?!#3D!63H!
K<39A! ;3! KH;! ;<:;! 3FF?! f3H! K<39A! ;3! KH;! 3FF! ;<:;! GAE:;=389<=I?! f3H!
;HG8A5!63HG!4:KC!38!.35!:85!(=J=8A!/3JA!:85!@GH;<?!f3H!5=5!=;?!,3!
38A!AE9AD!:85!;35:6!63H!;G6!:85!>A;!;<:;!E3JA!FG3B!AJAG6;<=8>!AE9AD!
FG3B! 63HG! K<=E5GA8D! 63HG! I:GA8;9D! 63HG! I:G;8AG9D! 63HG! 53>9D! 63HG!
K:;9D!63HG!FG=A859D!:867<AGA!AE9A!:I:G;!FG3B!63HG!93HE!:85!.35?!f3H!
;G6! ;3! 9;HFF! 63HG! <3EA! 7=;<! AJAG6;<=8>! 3H;9=5A! :85! AJAG64356!
3H;9=5AD! 7=;<! ;<A! B:;G=U! 63H! <:JA! KGA:;A5! 3F! ;<A! AU;AG8:E! 73GE5?!
@<AGA!:GA!;73!GA:E=;=A9!<:IIA8=8>Y!;<=9!=9!7<6!=;!=9!K:EEA5!5H:E=;6?!!
!
Z=G9;!3F!:EED!7A!<:JA!;3!378!7<:;!7A!<:JA!538A?!)A!<:JA!;3!378!;<A!
K<3=KA!;<:;!7A!<:JA!B:5AD!83;!;<G3H><!3HG!B=85!3G!IAG938:E=;6D!4H;!
3HG! 93HE?!f3H!K:8!K<339A! ;3!378! =;D! 3G!63H!K:8!9;GH>>EA!:E38>!:85!
;G6! :85! KGA:;A! :! B:8:>A:4EA! AU=9;A8KAD! KGA:;=8>! E3;9! 3F! K3I=8>!
BAK<:8=9B9! :85! 9;G:;A>=A9! ;3! >A;! :E38>D! :5:I;! :85! K38F3GBD! +)#
(9'6!6&! =8! ;<=9! :G;=F=K=:E! GA:E=;6D! KGA:;=8>! 4AE=AF9D! AB3;=38:E!
5AKAI;=389D! =8;AEEAK;H:E!5AKAI;=389?!.35!<:9!>=JA8!63H! FGAA!7=EED! 93!
38E6!63H!K:8!K<339A!:8A7D!:FGA9<D!93BA;<=8>!5=FFAGA8;!837?!@<=9!=9!
:!4=>!K<3=KA!;3!378?!$85!=;!=9!;<A!F3H85:;=38!3F!:86!5AAI!<A:E=8>?!!
!
#3!=;!=9!63HG!K<3=KA?!@3!B:CA!;<A!K<3=KA!;3!>3!;3!.35?!Z3G!9HK<!:!4=>!
;<=8>D!63H!K:883;!53!=;!:E38A?!f3H!8AA5!.35!;3!<AEI!63HY!;<=9!<:9!;3!
4AK3BA!;<A!5AAIA9;!5A9=GA!:85!8AA5!63H!<:JAD! F3G!AJAG6;<=8>!AE9A!
=8! 63HG! E=FA! ;<:;! 63H! <:JA! KGA:;A5! =8! AGG3G! !(# $"# &44&/+# )4# E)9# ")+#
,$6!"<#+,$+!>!6!"&#:)6&?!$EE!63HG!9;3G=A9!:GA!:8!AFFAK;!3F!83;!<:J=8>!
;<=9!=8!63HG!E=FA?!@<=9!=9!;<A!K:H9A!3F!:EE!K:H9A9D!:85!;<A!AFFAK;9!3F!;<=9!
:GA! 7<:;! 63H! :GA! :EE! E=J=8>! =8! 837?! f3H! :GA! I:G;! 3F! ;<A! K<3=KA! 3F!
9AI:G:;=38Y! ;<=9! K<3=KA! 3F! ;<A! F=G9;! I:GA8;9! :85! /HK=FAG! E=JA9! 38! =8!
63HD! :85! 63H! K38;=8HA! ;<A! EA>:K6! 3F! KGA:;=8>! ;<A! F=G9;! I:=8! =8! :!
I:=8EA99!H8=JAG9A?!!
!
f3H!KGA:;A5!;<A!B=GG3G?!,37!63H!<:JA!;3!KEA:8!;<A!B=GG3G?!$85!=;!=9!
38E6!(=J=8A!/3JA!;<:;!K:8!<AEI!63H!;3!KEA:8!;<A!B=GG3GD!:85!;<:;! =9!
;<A! N3HG8A6!3F! ;<A! 9:KGA5!73H859?! @<=9!7=EE! EA:5! 63H!4:KC! ;3! ;<:;!
7<:;!63H!K<39A!;3!EA:JA?!!
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3)#-,$+#.)#E)9#/,))(&`#>)#E)9#/,))(&#+)#)-"#E)9'#/,)!/&?#4!'(+#)4#$**?#

!"# E)9'# ,&$'+# $".# ()9*`! @<=9! =9! :! JAG6! =BI3G;:8;!B3BA8;! F3G! 63HG!
93HE! :85! 834356! K:8! =8;AGFAGA! =8! ;<:;! 5AK=9=38?! ,37! =;! =9! ;=BA! ;3!
B:CA!63HG!K<3=KA! FG3B!63HG!<A:G;D!:85!;AEE!.35!3G!83;?!$85! =F!63H!
FAAE!;3!B:CA!;<=9!K<3=KAD!53!=;!FG3B!;<A!5AI;<9!3F!63HG!93HE?!!
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&11&+0B2)13!H*5)4!1*!.42&3!*9!8*;2!
!
.A;;=8>!A8;:8>EA5!=8!8:BA9!:85!F3GB9D!9;GHK;HGA9!:85!<=AG:GK<=A9!=9!
I:G;!3F! ;<A!/HK=FAG!I:;;AG8?! -5A8;=F6=8>!7=;<! ;<A9A!4AE=AF9!IGAJA8;9!
;<A!FGAA!FE37=8>!3F!:!*)6&#+,$+#,$(#")#$++$/,=&"+#+)#!+?!!
!
@<=9! =9! 7<6! 9AJAG:E! ;A:K<AG9! :5J3K:;A! J=9KAG:EE6! :85! >G:I<=K:EE6!
=B:>=8=8>! 63HG! I:G;8AG! <:J=8>! 9AU! 7=;<! 93BA38A! AE9A! $".# (+!**#
*)6!"<# +,&=D! 93! :9! ;3! 4GA:C! ;<A! :;;:K<BA8;! =8;3! ;<=9! IHGA! E3JA?!
&A:EE6!FAAE=8>!;<A!<A:G;4GA:C!3F!;<=9D!:85!:EE!;<A!AB3;=389!;<:;!:G=9AD!
:85! (+!**!B:=8;:=8=8>! 63HG! E3JAD! K:8! 4A! :! ;33E! ;3!B:;HGA! H9?! #3BA!
B3GA!G:5=K:E!;A:K<AG9!7=EE!AJA8!:5J3K:;A!;<:;!63H!I<69=K:EE6!A8:K;!
;<=9D! 7:;K<=8>! :85! FAAE=8>! AJAG6;<=8>! :9! 63HG! 4AE3JA5! <:9! >GA:;D!
E3J=8>!9AU!7=;<!93BA38A!AE9A_!!
!
*F! K3HG9AD! ;<=9! K:8! 4G=8>! HI! :EE! C=859! 3F! AB3;=389?! '8J6D! :8>AGD!
4A;G:6:ED! 9:58A99D! :4:8538BA8;D! :85! ;<A8! 5AAIAG! =8;3! >G=AFD! :85!
;<A8!5AAIAG!9;=EE!=8;3!:!B3GA!B:;HGA!:85!FGAA!E3JA!F3G!;<A!93JAGA=>8!
93HE! ;<:;! 63HG! I:G;8AG! =9D! :85! 63H! :GA?! /3JA! =9! :! >=F;! X!7A! K:883;!
AUIAK;!3G!5AB:85!=;D!:85!=;!=9!:!>=F;!;<:;!7A!K<339A!;3!>=JA?!-F!7A!;:CA!
=;!:7:6D!7<:;!53A9!;<:;!9:6!:43H;!H9i!V37!53A9!.35!E3JA!H9i!)3HE5!
.35!7=;<5G:7!E3JA!F3G!H9i!%:8!7A!AUIAK;!3G!5AB:85!.35T9!/3JAi!-;!
;33!=9!:!.=F;!;<:;!VA!>=JA9D!;<G3H><!V=9!E:79!:85!3HG!9=8KAGA!5A9=GA!
F3G!=;?!!
!
@G6! =B:>=8=8>! 63HG! I:G;8AGD! ;<A! 38A! 63H! <:JA! B39;! E3JA5! AJAGD!
<:J=8>!E3J=8>D!>GA:;D!I:99=38:;A!9AUD!=8!>G:I<=K!5A;:=ED!G=><;!=8!FG38;!
3F! 63H?! .3! ;<G3H><! =;! =8! 5A;:=E! X! ;<A! 4A5G33BD! ;<A! E33C9! 38! ;<A=G!
F:KA9D! ;<A=G! 435=A9!B3J=8>! G<6;<B=K:EE6D! 9A89H:EE6D! ;<A=G!B3:89! 3F!
I:99=38!:85!AK9;:96D!;<AB!3G>:9B=8>!;3>A;<AGD!KH55E=8>!:F;AG7:G59!
=8!=8;=B:K6!e;G6!=;?!-;!=9!:!H9AFHE!;33E!;3!4GA:C!3HG!378AG9<=I?!!
!
OA8;:E!4AE=AF9!:85!=5A:9!:GA!KGA:;A5!FG3B!AB3;=38:E!5A8=:E9?!$9!7A!
<A:E!:85!FAAE!:EE!7A!<:JA!8AJAG!5:GA5!;3D!:85!;HG8!3HG!F:KA9!;37:G59!
<HB=E=;6D! (=J=8A! /3JA! :85! (=J=8A! @GH;<9D! B3GA! IA:KA! :85!
9I:K=3H98A99! =9! KGA:;A5D!7<=K<! :EE379! :EE! ;<=8>9! ;3! 4A! FAE;! :9! ;<A6!
:GAD!AJA8!7<A8!7A! FAAE!<HG;FHE!AB3;=389!:G3H85! =;?!*F! K3HG9AD! ;<=9!
GA:EE6! B:8=FA9;9! 38KA! 7A! <:JA! ;:CA8! 9;AI9! ;3! 9AEFLE3JA! :85! 9AEFL
GA9I389=4=E=;6D!7=;<!;<A!<A:E=8>! =8cH=G=A9!;<:;!;<=9!A8;:=E9?!@<=9! =9!:!
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7<=;;E=8>!5378!IG3KA99D!:9! ;<A!K<:G>A!5=99=I:;A9! ;<G3H><!:EE37=8>!
E3JA! ;3! 4A! IGA9A8;D! AJA8! ;<3H><! ;<=9! K:8! 4A! 9AA8! :9! ;73! 9AI:G:;A!
FE379D! :9!<HB:8! E3JA! :85!(=J=8A!/3JA!:GA!5=FFAGA8;! =8!cH:E=;6! :85!
FAAE=8>?!!
!
*HG! E=B=;A5! 4AE=AF9! F3GBA5! FG3B! I:=8! KGA:;A! 3HG! F:E9A! 7=953B?!
@<A9A!KG:KCD!:85!K:JA!=8!7<A8!7A!:9C!F3GD!:85!GAKA=JA!(=J=8A!/3JA?!
@<AGA! =9! 83;<=8>!B3GA! I37AGFHE! :85! ;G:89F3GB:;=JA! =8! ;<A! A8;=GA!
H8=JAG9AD! :85! 83;<=8>! ;<:;! 73GC9! :9! AFFAK;=JAE6D! :9! ;<3G3H><E6D! :9!
K3BIEA;AE6D!:9!(=J=8A!/3JA!=F!63H!:9C!F3G!=;D!7AEK3BA!=;D!:85!7=9<!F3G!
=;!;3!GA:K<!AJAG6!I:G;!3F!63HG!A8;=GA!93HE?!/3JA!5=993EJA9!:EE!=EEH9=38D!
4=;!46!4=;D!:43H;!7<:;!7A!;<=8C!E3JA!=9?!$9C=8>!F3G!(=J=8A!/3JAD!:85!
4A=8>!9IAK=F=K!:43H;!7<:;!63H!:9C! F3GD! GAB3JA9!I=AKA!46!73H85A5!
I=AKA!:EE!;<A!JA=E9!7A!<:JA!KGA:;A5?!OAA;=8>!(=J=8A!/3JA!=8!;<=9!7:6!
>=JA9!63H!;<A!B39;!4A:H;=FHEE6!5AJ:9;:;=8>!B3BA8;9!3F!63HG!E=FA?!!
!
-9!=;!73G;<!=;!;3!<:JA!63HG!<A:G;!9<:;;AGA5i!-9!=;!73G;<!=;!;3!<:JA!;<A!
E=A9!GAB3JA5!FG3B!:!4A:H;=FHE!<A:G;i!-9!=;!73G;<!=;!;3!3IA8!;<A!<A:G;!
6A;!:>:=8!=8!=;9!8:CA5D!93F;!AUI39A5!7:6i!2[!
!
+8=F6=8>!43;<!E3JA!F3G!63HG!93HE!:85!(=J=8A!/3JA!BA:89!38A!<:9!;3!
;3;:EE6! E3JA! 63HG9AEFD!7<=K<! =9! ;GA:;=8>! 63HG9AEF! :9! .35! ;GA:;9! 63HD!
;<G3H><!;<A9A!(=J=8A!E:79?!!
V37!53A9!.35!;GA:;!63Hi!%:8!63H!;GA:;!63HG9AEF!E=CA!;<:;i!@<=9!=9!:!
4=>!;3I=K_!
!
@<A! /HK=FAG! I:;;AG8! =9! :E93! ;<A! 9AI:G:;=38! FG3B! ;<A! '&$*# (=J=8A!
ZAB=8=8A! A8AG>6?! @<=9! 8HG;HG=8>D! E3J=8>D! AJAG! 93! 93F;D! 6A;! 5AAIE6!
IAGBA:;=8>!AB4G:KA! =9! F3H85! =8!3HG!K3BBH8=38!7=;<!O3;<AG!.35!
:85!;<A!A:G;<!:9!:8!:9IAK;!3F!3HG!378!9AEFD!g83;!;<G3H><!53B=8:;=8>!
3G! ;G:89KA85=8>! =;h! :85! ;<G3H><! 73BA8D! :9! JA99AE9! F3G! ;<=9! E3JA?!
@<AGA!:GA!B:86!:9IAK;9!3F!B:86!;G:5=;=389!;<:;!:GA!B:9cHAG:5=8>!
:9!(=J=8A!ZAB=8=8A!gIHGA!#<:C;=!=9!5=FFAGA8;!=8!=;9!AUIGA99=38D!4H;!3F!
;<A! 9:BA! 93HGKAh! ;<:;! :K;H:EE6! EA:5! 38A! :7:6! FG3B! ;<=9! ;GHA! E3JA!
:85!=8;3!:!I:EA!=B=;:;=38!3F!=;?!@<=9!=9!;<A!7<3EA!4:9=9!3F!;<A!/HK=FAG!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2[

 O:HGAA8!/:8A!V:8938 

!
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I:;;AG8W!=B=;:;=389!3F!;<A!&A:ED!:85!5=BA89=389!7<=K<!:GA!A8KE39A5!
:85!83;!3IA8!;3!FHG;<AG!AJ3EH;=38!+,/'##!B:99=JA!4GA:C5378!:85!
4GA:C;<G3H><!3KKHG9?!!
!
@<=9!K:8!4A! ;G=KC6! ;3!5=9KAG8D!:9! ;<A! F:s:5AD!B:88AG=9B9!:85!AJA8!
FAAE=8>!3F!;<A9A!4A=8>9!:85!$J:;:G9!K:8!:IIA:G!;3!4A! E3J=8>D!:85!=9!
KHE;=J:;A5!;3!4A!93?!MH;!;<=9!;<=8!JA=E!3F!E=><;!:85!^E3JAT!K3JAG9!63HG!
73H859! :85! <33C9! 63H! =8;3! 9HKC=8>! 38! ;<=9! ^F:E9A! ;A:;DT! FHG;<AG!
5=9;G:K;=8>! 63H! FG3B!(=J=8A! /3JAD! :85! ;:C=8>! 63H! 5AAIAG! =8;3! ;<A!
/HK=FAG! I:;;AG8?! @GHE6! 38E6! 63H! =8! 63HG! 5=9KAG8BA8;D! 9AEFL
GA9I389=4=E=;6!:85!IG:6AG9! F3G! ;<A!GA:E!(=J=8A!/3JA!K:8!63H! ;:CA!:!
9;AI! KE39AG! ;3! BAG>=8>! 7=;<! (=J=8A! O3;<AG! :85! Z:;<AG! =8! @GH;<?!
@<A8!;<A!>GA:;A9;!3IA8=8>9!3KKHG?!!
!
P:G;!3F!;<=9!B3JABA8;!=9!;<A!I:G:5=>B!3F!:J3=5=8>!I:=8!:;!:EE!K39;9D!
:85! 8A>:;=8>! :86! 8AA5! ;3! 5=>! 5AAI! =8;3! 63HG! 9<:537! AB3;=389D!
=89;A:5!9;GA99=8>!N36!:85!38A8A99!:9!;<A!38E6!;<=8>9!;<:;!8AA5!;3!4A!
FAE;D!:85!F3G>A;!:EE!AE9A?!@<39A!7<3!53!;<=9!<:JA!;<A!4=>>A9;!9<:5379!
:85!B39;!FA:G!E6=8>!7=;<=8!;<ABD!:85!K:8!A:9=E6!4A!;G=>>AGA5!7=;<!:!
FA7!9=BIEA!cHA9;=389?!!
!
@<A!I:G:53U!=9!;<:;!/HK=FAG!=9!NH5>A5!:85!J=E=F=A5!:9!4A=8>!5:GC!:85!
AJ=ED!7<AGA:9!B:86!3F!;<A!IA3IEA!9;HKC!=8!;<=9!I:;;AG8!IGA;A85!;<:;!
;<=9!5:GC!53A98p;!AU=9;D!A9IAK=:EE6!7=;<=8!;<AB9AEJA9_!@<A!B:8;G:!=9D!
^%:8p;!7A!NH9;!K<339A!;<A!E=><;i!$E7:69!:K;!E3J=8>i!!
!
@<A8! ;<AGA! 738p;! 4A! :86! G33B! F3G! 9<:537! =F! 7A! 538p;! IH;!!
3HG!:;;A8;=38!38!=;D!=F!3HG!;<3H><;!F3GB9!538p;!A8AG>=dA!=;D!G=><;i!bH9;!
;<=8C!I39=;=JAD! G=><;i!OH9;!7A! GA:EE6!5=JA! =8;3!I:=8FHE! FAAE=8>9i!(3!
7A!<:JA!;3!FAAE!;<ABD!K:8T;!7A!NH9;!F3G>=JA!;<AB!:85!B3JA!38iT!!!
!
@<=9! =9!;<A!GA:938!7<6!B:86!IA3IEAp9!5AJAE3IBA8;!9;3I9D!:85!=;! =9!
:8!=89=5=3H9!5=9;3G;=38!3F!7<:;!E3JA!:K;H:EE6!=9?!PA3IEA!;<=8C!;<:;!46!
K38;G3EE=8>! ;<A=G! K389K=3H9! ;<3H><;9! :85! AB3;=389! ;<A6! K:8!
A9K:IA!;<A=G!378!9<:537!g46!=>83G=8>!=;hD!4H;!3HG!9<:537!AB3;=389!
:85!4AE=AF9!E=A!=8!;<A!93HE9!73H859D!:85!;<=9!=9!7<:;!5A;AGB=8A9!3HG!
FGAcHA8K6D! 3HG! E:7! 3F! :;;G:K;=38D! :85!7<:;!K:8! ;GHE6! FE37! ;<G3H><!
H9?!!
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*HG! FGAcHA8K6! =9! 5A;AGB=8A5! 46! <37! BHK<!9<:537! <:9! 4AA8!
<38A9;E6! GAK3>8=dA5D! AB4G:KA5! :85! KEA:GA5! 46! H9?! -F! 38A! <:9! :86!
cHA9;=389! :9! ;3! 7<A;<AG! 3G! 83;!;<A6! <:JA! :86! 9<:537! EAF;D! A8;AG!
=8;3!:8!=8;=B:;A!GAE:;=389<=I!7=;<!:8!AcH:E!:85!A8AG>=dA!;<A!9AUH:E!
KA8;AG9! :85! <A:G;! 7=;<! <HB=E=;6D! JHE8AG:4=E=;6! AB3;=38! :85! E3JA?!
@<A8!=;!7=EE!4AK3BA!=BBA5=:;AE6!KEA:G_!)A!53!83;!<:JA!;3!IGA;A85!
;3!4A!:8638AD!:85!7A!83!E38>AG!<:JA!;3!GH8!FG3B!$,f@V-,._2\!
!
$85!=;!=9!;GHA!;<:;!(=J=8A!/3JA!4G=8>9!HI!:EE!;<:;!=9!83;!E3JAD!:85!=8!
;<A! IG3KA99! 4G=8>9! HI# $**! ;<=9! I:=8D! I:;;AG89! :85! 9<:537?! @<A!
/HK=FAG!I:;;AG8!=9!3HG!5AAIA9;!I:=8!:85!9HFFAG=8>?!!MH;!;<:;!=9!;<A!N34!
3F! ;<:;! I:;;AG8! X! =;! ;ABI;9D! 9<379! :85! ;AEE9! 4H;! 3FFAG9! 83! GAE=AFD!
G:;<AG! =;! 3FFAG9! 9HIAGF=K=:ED! 7AEE! I:KC:>A5D! A8;=K=8>! FAAE! >335!
5=9;G:K;=389D! cH=KC! F=UA9D! B=G:KEA! KHGA9! :85! :EEHG=8>! IEA:9HGA9!
7=;<=8!=;9!9AEF!A8KE39A5!I:;;AG8?!':K<!;G=KC!NH9;!EA:59!38A!4:KC!;3!;<A!
9:BA!I3=8;!3F!4A>=88=8>D!E=CA!:!B:dA!;<:;!<:9!83!AU=;?!!
!
/=FA! 9;HKC! =8! ;<A! AFFAK;9! 3F! /HK=FAGT9! I:;;AG8! =9! E=CA! :! <:B9;AG!
GH88=8>! 38! :! 9I=88=8>! 7<AAE! =8! :! ;G:89I:GA8;! K:>A?! @<A! <:B9;AG!
GH89!:G3H85!=;9!7<AAED!A8N36=8>!;<A!J=A7D!:4EA!;3!E33C!3H;9=5A!3F!;<A!
K:>A! 4H;! 8AJAG! ;3! EA:JA?! 'JA8;H:EE6! =;!7=EE! >A;! 43GA5! 3F! 9AA=8>! ;<A!
9:BA!9=><;9!38!;<A!7<AAE!:85!FAAE=8>!;<A!9:BA!9A89:;=389D!AJA8!=F!=;!
B3JA9! F:9;AG!3G! 9E37AG!38! ;<A!7<AAE! ;3! 9AA! =F! 93BA;<=8>!5=FFAGA8;!
<:IIA89?! $85! =;! 7=EE! AJA8;H:EE6! 4A>=8! ;3! 7385AG! :43H;! ;<A!
I399=4=E=;6!3F!FAAE=8>!93BA;<=8>!AE9AD!:85!>A;;=8>!3H;!3F!=;9!9HFFAG=8>?!!!
!
$! <:85! GA:K<A9! 3H;! FG3B! 7=;<=8! ;<=9! 9I=88=8>! IG=938D! 7:J=8>!
FG:8;=K:EE6!;3!>G:9I!;<A!9EAAJA!3F!:!I:99AGL46?!MH;!83!38A!83;=KA9?!
qPEA:9A!<AEI!BAqD! :! ;=86! J3=KA! KG=A9?! q-! 538T;! 4AE38>!<AGA! :85! ;<A6!
738;! EA;!BA!>3?q!#;=EE!83!38A!K3BA9?!ZAAE=8>!5ANAK;A5D! ;<A!<:B9;AG!
GA;HG89! ;3! ;<A!7<AAE! :85! CAAI9! 9I=88=8>! :G3H85! :85! :G3H85! :85!
:G3H85?!/:;AGD! ;<A!<:B9;AG! ;G=A9!:>:=8?!V3IA! =9!:EE! =;!<:9! EAF;?!V3IA!
;<:;!38A!5:6!FGAA53B!7=EE!K3BA!FG3B!93BA!K:G=8>!93HE?!+8;=E!;<A8D!
;<A! <:B9;AG! 7=EE! K38;=8HAD! 9I=88=8>! =;9! 7<AAE9! =8! AJAG! =8KGA:9=8>!
5A9IAG:;=38?!$85!;<A8!38A!5:6D!;<A6!7=EE!9;3I!9I=88=8>!:85!B3J=8>?!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2\!$dG:!O:'E!



!01R!

-8!A99A8KAD!;<A!AFFAK;!3F!;<A!/HK=FAG!I:;;AG8!=8!3HG!E=JA9!=9!;<A!KH;;=8>!
3FF! 3F! 3HG! 5AAIAG! FAAE=8>9?! (AAIAG! FAAE=8>9! :GA! ;<A! A99A8KA! 3F! 3HG!
<HB:8=;6D! :85! 3HG! FAE;! K388AK;=38! ;3! .35?! @<A! :J3=5:8KA! 3F!
N3HG8A6=8>! =8;3! ;<A!I:=89!3F! 9AI:G:;=38D! :85!:EE! ;<A!7:69!7A!<:JA!
KGA:;A5! =;D! :GA! :EE! 5AAI! AB3;=389?! @<A9A! AB3;=389D! 38KA! FAE;D! K:GJA!
3H;! ;<A!%$+,-$E#)4# '&+9'"! =8;3!3HG! 93JAGA=>8!<A:G;L93HED! :85!4:KC!
=8;3! 3HG! 93JAGA=>8! K388AK;=38! ;3! .35?! @<A! 4G=EE=:8KA! 3F!B=85! :85!
K389K=3H98A99!=9!9AK385:G6!;3!;<=9!:EELI37AGFHE!E3JA?!!
!
MH;!;<=9!=9!83;!;3!5ABA:8!/HK=FAG?!VA!IE:69!:!J=;:E!G3EA?!/HK=FAG!=9!83;!
<HB:8! :85! A8K3HG:>A9! H9! :E93! ;3! 83;! 4A! ;<=9D! 46! ;A9;=8>! :85!
;ABI;=8>! H9! ;3! EA:JA! ;<=9! I:;<! =8;3! :!B6G=:5! 3F! 3;<AG! ^7:69T?! @<A!
/HK=FAG!I:;;AG8!GA9HE;9!=8!;<A!FG:>BA8;:;=38!:85!F3G>A;FHE8A99!0E#H9!
)4#;GH;<?!!
!
^+#!(#)"*E#0E#0&!"<#49**E#$".#+'9*E#,9=$"?#)'#3)9*5Q&$*!(&.?#+,$+#-&#/$"#

&6)*6&#0$/Z#!"+)#)9'#)'!<!"$*#(+$+9(?#=$.&#!"#2).A(#^=$<&F!-;!=9!=8!;<=9!
cHA9;=38D!^)<:;!=9!=;!;3!4A!FHEE6!<HB:8iT!;<:;!7A!7:EC!;37:G59!.35D!
;<A! %GA:;3G! 3F! ;<A! H8=JAG9A9D! :85! ;<A! %GA:;3G! 3F! <HB:89! =8! <=9!
=B:>A?! -8!;<=9D! ;<AGA! =9! FHEE!:KC837EA5>BA8;!3F! ;<A!/HK=FAG!I:;;AG8D!
:85! 7<:;! =;! <:9! 4G3H><;! H9?! $85! ;<A8! 7A! K:8! B3JA! 38! =8;3!
4AK3B=8>!B3GA!;<:8!:!<HB:8!93HED!:85!4AK3BA!:!(=J=8A!93HE?!!!
!
/HK=FAGD! E=CA! ;<A! F=G9;! <HB:8! I:GA8;9D! 7:8;A5! ;3! 4A! .35T9! AcH:E?!
/HK=FAG!9:7!':G;<!73HE5!4A!I3IHE:;A5!7=;<!.35L73G9<=IIAG9D!:85!
<A!7:8;A5!;<:;!A8AG>6!3F!73G9<=I!F3G!<=B9AEF?!VA!;33!7:8;A5!;3!4A!
E=CA!.35D!4AK:H9A!;<:;!=9!<37!<A!7:9!KGA:;A5!;3!4A!3G!93!<A!;<3H><;Y!
g;<A!IG34EAB!3F!4A=8>!KGA:;A5!=8!.35T9!-B:>Ah!:85!93D!<A!7A8;!=8;3!
K3BIA;=;=38!F3G!;<A!IGAK=3H9!A8AG>6!3F!;<A!5AJ3;=38D! E3JAD!73G9<=I!
:85! :;;A8;=38! 3F! <HB:89?! VA! 7:8;A5! ;3! 4A! :9! >335! :9! .35D! ;3!
:K;H:EE6!M'!:!%GA:;3GD!<=9!38E6!G3EA!B35AE?!$85!AJA8!B3GA!;<:8!;<:;D!
<A!4AE=AJA5!<A!K3HE5! =BIG3JA!38!.35T9!<:85=73GCD!:85!>3!4A6385!
.35?!!
!
/HK=FAG! =9! 3HG! 9K:IA>3:;?! )A! 53! 83;! F3G>=JA! <=B! F3G! ;<A! ^9=8T! F3G!
EA:J=8>!:85!B35AE=8>!3HG!5=9K388AK;=38!FG3B!.35?!VA!GAFEAK;9!H9D!:9#
+,&! 96B43E! 3F! ;<A! Z:EE! FG3B!*8A8A99?! @<A! JAG6! F:K;! 3F! <:J=8>! 3HG!
=85=J=5H:E=;6!:85!9AI:G:;A!I<69=K:E! F3GB! =9!B=9;:CA8E6!9AA8!:9! ;<A!
:GK<A;6I:E! F:EED! :! 9AI:G:;=38! =8;3! ;73!7<A8!4AF3GA! ;<AGA!<:5!4AA8!



!01S!

38E6!38AD!=8!F3GBD!A8AG>6!:85!:IIA:G:8KA?!-F!;<AGA!7:9!:!Z:EED!=;!7:9!
83;! NH9;!/HK=FAGT9!3G=>=8:E!5AI:G;HGA!FG3B!.35D!4H;!3HG!9H49AcHA8;!
GAFH9:E! ;3! :KC837EA5>A! ;<A! KGA:;=38!3F! ;<=9!I:;<7:6!3F! ;<A! 9:KGA5!
73H859D! :85! ;<A! K389AcHA8KA9! F3G! 3HG! 378! AJ3EH;=38?! gZ3G!B3GAD!
GA:5!@<A!%<G=9;!MEHAIG=8;?h!!!!
!
1,&# ;4$"!=# ")+&D# m8,&"# :9/!4&'# /)=&(# 0$/Z?# ,&# 0&<!"(# +,&# '&+9'"#

-!+,# +,)(&# ,&# 0')9<,+# .)-"F# 1,&# :)'.# )4# :!<,+# ,$(# =$.&# =$"E#

$++&=%+(# !"# +,&# %$(+# +)# '&9"!+&# -!+,# +,&# T0()*9+&F# T*-$E(# +,')9<,#

B$"l(# 9"Z")-!"<# $".# 9"4)'<!6!"<# ,$(# ,&# '&=$!"&.# +!&.# +)# +,&#

=$+&'!$*#%*$"&FnLV#

!
@<=9!GA9;3G:;=38!<:IIA89!F3G!H9!;<G3H><!;<A!AB435=BA8;!3F!E3JA!=8!
I<69=K:E!F3GB?!$;!;<A!B3BA8;D!7A!:GA!83;!FHEE6!=8!;<A!7<3EA8A99!3F!
;<A! ;<=G5! 5=BA89=38Y! 7A! :GA! NH9;! AU=9;=8>! =8! :! FA7! 3JAG;38A9! 3G!
83;A9!3F!=;?!-F!;<A!;<=G5!5=BA89=38D!E=CA!:EE!5=BA89=389D!=9!:!96BI<386!
3F!83;A9!:85!K<3G59D!7A!:GA!38E6!AUIAG=A8K=8>!:!4G=AF!98=IIA;!3F!;<=9!
938>!K389K=3H9E6D!;<A!98=IIA;!K:EEA5!^5H:E=;6?T!!
!
@<A! FHEE8A99! 3F! :EE! ;<A! <:GB38=K9! 3F! ;<A! ;<=G5! 5=BA89=38! :GA! 9;=EE!
H8;:IIA5!46!H9?!@3!53!93D!7A!BH9;!<A:E!;<A9A!*G=>=8:E!)3H859!:85!
AB4G:KA!:EE!:9IAK;9!3F! E=J=8>!:9! FHEE6!AB435=A5!<HB:89!K388AK;A5!
;3! .35?! Z3GB! :85! =85=J=5H:E=;6! :GA! 83;! :! 4:GG=AG! ;3! .35D! 4H;!
93BA;<=8>!;3!4A!A8N36A5!:9!I:G;!3F!.35?!!
!
@<A! FHEE!B:8=FA9;:;=38!3F! ;<A! ;<=G5!5=BA89=38! =9!38A!3F! ;<A!<=><A9;!
AJ3EH;=38:G6!K<:EEA8>A9! F3G!H9?!;"/&#+,!(# !(#$*!<"&.#-!+,#(&C9$*#$".#

(&"(9$*# &"&'<!&(# +,')9<,# )9'# 9"!4!&.# ,&$'+5()9*(?# !"# $*!<"=&"+#-!+,#

>!6!"&#:)6&?#+,&#M$'+,?#+,&#39"?#q$-$E#4')=#+,&#+&/,")(%,&'&#$".#MB#

%)**9+!)"r# $".# &*&/+')5=$<"&+!/$**E?# <&"&+!/$**E# $".# %'$"!/$**E#

'&/)""&/+&.?# +,!(# &=0).!=&"+# !(# %)((!0*&F# $85! ;<=9! AB435=BA8;! =9!
;<A! +8=38! 3F! ;<A! /HK=FAG! I:;;AG8! :85! ;<A! +8=;6! I:;;AG8D! =8;3! :8!
H8C8378! ;<=G5! 7:6D! 7<=K<! =9! ;<A! AUIAG=BA8;! ;<:;! 7A! :9! <HB:89!
<:JA!4AA8!KGA:;A5!F3GY!;3!E=JA!=8;3D!:85!AB4356!,*)D!=F!7A!K<339A?!#
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2]!&=K<:G5!/AJ=;38D!1,&#M=&'$*.#B).&=D!V:BI;38!&3:59!

!



!01[!

)<A8!7A!AUIAG=A8KA!;<A!FHEE8A99!3F!;<A!;<=G5!5=BA89=38D!AJAG6;<=8>!
4AK3BA9! B3GA! EHB=83H9D! N36FHE! :85! 93F;?! )A! E=JA! =8! 9=BIEA!
:IIGAK=:;=38! 3F! ;<A! 4A:H;6! :EE! :G3H85! H9?! 'JAG6;<=8>! 4AK3BA9!
IAGBA:;A5! =8! ;<=9! E=J=8>! E=><;D! :85! 7A! 4A>=8! ;3! 7:EC! ;<=9! E=><;!
;<G3H><! 3HG! 435=A9! 38! A:G;<?! *HG! :7:GA8A99! :85! B=859! 4AK3BA!
E=><;L93:CA5D! :9! IA:KA! A8;AG9! 3HG! 5AAIA9;D! 5:GCA9;! IE:KA9! =8! ;<A!
5A89=;6!3F!B:;;AG?!!
!
O:;;AG! KA:9A9! ;3! 4A! <A:J6! =8! ;<=9D! G:;<AG! 4AK3B=8>! FEH=5! =8! 3HG!
AUIAG=A8KA?! @<A! #H8!7:GB9D! =EEHB=8:;A9D! A8E=><;A89! :85! 4:;<A9! =8!
E=J=8>! E=><;! :EE! ;<=8>9D! 7<=E9;! ':G;<! <3E59D! 933;<A9! :85! KGA:;A9! :!
E=J=8>! F=AE5! 3F! ;:8>=4EA! GAKAI;=J=;6D! :! K38;:=8AG! F3G! 3HG! I<69=K:E!
435=A9!;3!4A!9HII3G;A5D!FA5D!:K;=JAE6!>=JA8!;3!:85!A8>:>A5!7=;<D!:85!
;<A8!BAG>A5!7=;<!VAG!=8;3!38A!FEH=5!E3J=8>!=8;AEE=>A8KA?!!
!
$85!;<A!J=9;:9!:85!4A:H;6!7A!K:8!AUIAG=A8KA!7=;<!3HG!9A89A9!=8!;<=9!
I:83G:B:!3F!;<A!;3;:E!938>!3F!;<A!;<=G5!5=BA89=38!>3A9!7:6!4A6385!
7<:;!:86!:G;=9;!K:8!I:=8;D!:E;<3H><!@HG8AGD!O38A;!:85!9AJAG:E!3;<AG!
J=9=38:G6! :G;=9;9! <:JA! :;;ABI;A5! ;3! K:I;HGA! ;<A9A! B3BA8;9! 3F!
9H4E=BA!4A:H;6!7<AGA! E=><;! :85!B:;;AG!5=FFH9A! :85!BAG>A?!,:;HGA!
;GHE6!=9!;<A!>GA:;A9;!:G;=9;?!!
!
@<=9! =9! I:G;! 3F! 7<:;! ;<A! /=><;! MG=8>AG! /HK=FAG! 4G=8>9! 4:KC! ;3!
<HB:8=;6?! )A! 38E6! GA:E=dA! ;<=9! AUIAG=A8;=:EE6! 7<A8! 7A! <:JA!
;G:JAEEA5!;<G3H><!:EE!;<A!K389AcHA8KA9!3F!;<A!/HK=FAG!I:;;AG8!=8!3HG!
378! E=FAD! ;3!AB4G:KAD! FAAE!:85! EA:G8!;<A! EA99389! FG3B!;<AB?!@<=9! =9!
7<A8! 7A! AUIAG=A8;=:EE6! 4A>=8! ;3! AB4356! ;<A! E=J=8>! ;GH;<! ;<:;!
/HK=FAG! =9!,*)!73GC=8>!7=;<!.35!$+# +,!(#%)!"+# !"#/)"(/!)9("&((D! ;3!
4G=8>!;<A!/HK=FAG!I:;;AG8!:85!;<A!+8=;6!I:;;AG8!;3>A;<AG!7=;<=8!H9?!
RQ! @<=9! ;<A8! KGA:;A9! :! ;<=G5! 7:6D! ;<A! BAG>=8>! 3F! 43;<! I:;;AG89D!
7<=K<! =9! 3HG! AB435=BA8;! :9!IHGAD! =883KA8;!<HB:8! 93HE9! 3G! #3HEL
&A:E=9A5!MA=8>9D!5A9=>8A5!;3!4A!:9!7A!7AGA!KGA:;A5!;3!MA?!@<=9!;<A8!
KGA:;A9! ;<A! F3H85:;=38! F3G! H9! ;3! 4A! :4EA! ;3! K<339A! :85! 5A9=GA! ;<A!
8AU;!9;AIW!$;L38ALBA8;!7=;<!.35!:85!;<A!FHEE!I3;A8;=:E!3F!7<:;!.35!
=9! 3FFAG=8>! ;3! H9W! ;<A! (=J=8A! #3HED! 83;! NH9;! ;<A! IHGA! <HB:8! 93HE?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RQ!Z3G!:8!=8L5AI;<!>A3BA;G=K!J=A7!:85!AUIE:8:;=38!3F!@<A!/HK=FAG!AUIAG=BA8;D!9AA!(GH8J:E3!

OAEK<=dA5ACT9!^ZE37AG!3F!/=FA!n3E!"T?!#AA!:E93!^@<A!%<G=9;!MEHAIG=8;T!46!P:5B:!$38!PG:C:9<:!-;!
=9!H9AFHE!;3!<:JA!;<A!K3BIEA;A!H85AG9;:85=8>!3F!3HG!I:G;!=8!;<=9?!!



!01\!

102!B&1-.C!
!
@<A!O:;G=U!=9!:!969;AB!4:9A5!38!;<A!K389;GHK;9!3F!:!F=8=;AD!9AI:G:;A5!
9AEF?! $9! =;! =9! F=8=;AD! =;! K:8! 4A! 73GCA5! 3H;D! 4H;! 38E6! 7<A8! 38A! =9!
3H;9=5A! =;9! K389;GHK;9D! 9AA=8>! FG3B!B3GA!3F!:! ^.359!'6AT!J=A7?!@<A!
O:;G=U!=9!K389;G=K;=38W!;<A!H85AGE6=8>!93HGKA!3F!:EE!<HB:8!9HFFAG=8>?!
%389;G=K;=8>! E=FA! =8! 63HG9AEF! 3G! 3;<AG9D! 7:EC=8>! :7:6! FG3B! (=J=8A!
/3JAD! 7<:;! 7A! B39;! 6A:G8! F3GD! KGA:;A9! =BBA89A! ;A89=38! :85!
IGA99HGA!38!63HG!=85=J=5H:E!93HE!$".!38!;<A!A8;=GA!<HB:8!G:KA!:85!
K3EEAK;=JA?!!
!
-;!=9!83;!A83H><!;3!<A:E!63HG!378!73H859W!38A!<:9!;3!;G:JAE!=8;3!;<A!
9=U!B:=8!K3EEAK;=JA!K:H9:E!73H859!$(#-&**D!7<=K<!:GA!:EE!E=J=8>!=89=5A!
63H?! -;! =9! :! K3EEAK;=JA! >G=AF! :85! 73H85! 7A! :EE! K:GG6D! :85! 46!
AB4G:K=8>! ;<A! K3EEAK;=JA! ;<G3H><! 63H! ;<A9A! 73H859! :GA! <A:EA5!
7=;<=8! 63H! :E93?! @<A! 5AAIAG! ;<A! K:H9:E! 73H859! :GA! <AE5! K:I;=JA!
=89=5A!63HD!;<A!B3GA!63HG!<=><AG!F:KHE;=A9!9<H;!5378?!@<A!73H859!
:GA!;<A!5AAIA9;!;G=>>AG9!38!;<A!IE:8A;!=8;3!(=J=8A!/3JA!:85!<A:E=8>?!!
!
@<A!73H859!7AGA! KGA:;A5! 4AK:H9A!7A! <:JA! K<39A8! ;3! 83;! F3EE37!
(=J=8A! E:79D! :85! =8! 83;! F3EE37=8>! ;<AB! IA8:E;=A9! :GA! =8J3EJA5?! -8!
38A!9A89A!63H!:GA!:EE!/HK=FAGD!KGA:;=8>!63HG!378!E:79!:85!7:69!3F!
53=8>! ;<=8>9! ;<:;! 73GC! F3G! 63H! =8! 8:J=>:;=8>! ;<A! :G;=F=K=:E! GA:E=;6!
63H! <:JA! K389;GHK;A5! :G3H85! ;<A! =5A:! 3F! 63HG! 9AI:G:;=38! FG3B!
(=J=8A!/3JA?!f3H!:GA!:! E=;;EA!/HK=FAGD!53=8>!:9!63H!IEA:9AD! =>83G=8>!
(=J=8A!E:79D!9AI:G:;=8>!63HG9AEF!FG3B!;<A!>GA:;A9;!E3JA!:!<HB:8!K:8!
AJAG!C837?!$85!;<:;!=9!F=8A?!+8;=E!=;!=9!83!E38>AG!F=8AD!:85!63H!7:8;!
;3!GA;HG8!<3BA?!!
!
/HK=FAG! =9!83;! :!4:5!>H6!3G! :! >335!>H6?!VA! GAIGA9A8;9! ;<:;!I:G;!3F!
63H! K:H><;! =8! ;<A!B:;G=U! 3F! 63HG! 378!IAGKAI;=389D! 4H=E;! HI38! ;<A!
F:E9A!=8F3GB:;=38!:85!JA=EA5!FAAE=8>9!3F!63HG!93HE!73H859?!f3H!<:JA!
KGA:;A5! 63HG! 378! JAG9=38! 3F! ;<=9! B:;G=UD! :85! 4AK:H9A! 63H! <:JA!
F3G>3;;A8!;<:;!63H!<:JA!KGA:;A5!=;D!63H!4AK:BA!E39;!=8!=;?!!
!
f3H! <:JA! KGA:;A5! 63HG! 378! C=8>53B! 9AI:G:;A! FG3B! (=J=8A! /3JAD!
:85! E=JA!46! =;9!GHEA9D! ;<=8C=8>!63H!:GA! FGAA?!f3H!<:JA! F3G>3;;A8!;<A!
E:79!>3JAG8=8>!;<A!B:;G=U!HI38!7<=K<!63HG!9B:EEAG!B:;G=U!=9!4H=E;?!
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,37! 63H! K:8! GABAB4AG! =;! :85! 9AAD! =8! ;3;:E! KE:G=;6D! ,)-# E)9'# *!4&#

$/+9$**E#!(?!G:;<AG!;<:8!7<:;!63H!<3IA!3G!=8;A85!=;!;3!4A?!!
!
+85AG8A:;<! ;<A!9=BIEA!IG=8K=IEA9!:85! FAAE=8>9! ;<:;! ;<A!B:;G=U! ;=A9!
;<A!93HE! =8;3D! E=A9!:!9<=8=8>! ;GH;<?!/HK=FAG! =9!:9! =883KA8;!:9!.35D!:9!
:GA!63HD!KGA:;A5!IAGFAK;D!7=;<3H;!AGG3G!3G!FE:7?!VA!=9!:9!4G=EE=:8;!:85!
KGA:;=JA! :9! ;<A! 4G=><;A9;! E=><;! =8! KGA:;=38D! :85! ;<:;! ;33! =9! 63H?! @3!
GA:E=dA! 63HG! =883KA8KA! =8! ;<A! :GB9! 3F! (=J=8A! /3JAD! F3EE37! ;<A!
I:;<7:6! 3F! ;<A! 9:KGA5!73H859D! :85! FAAE! :EE! ;<:;! 63H!<:JA! KGA:;A5!
IGAJ=3H9E6!7=;<!63HG!B=85D!")-#;<G3H><!63HG!<A:G;L93HE?!@<A8!;<A!
K6KEA!3F!GA;HG8!=9!K3BIEA;A?!f3H!GA;HG8!<3BAD!/HK=FAG!GA;HG89!<3BAD!
;<A!AUIAG=BA8;!A859!=8!(=J=8A!/3JA?!!
!
)<A8!63H!C837!:85!GA:E=9A!7<:;!;<A!O:;G=U!=9D!;<A!AFFAK;9!:85!<3EA9!
3F!;<A!O:;G=U!7=;<=8!63HG!378!93HED!;<A8!=;!=9!63HG!N34!;3!B:CA!;<A!
K<3=KA9! :85! 5AAIE6! 5A9=GA! ;3! FAAE! =;! :EE?! @<A6! :GA! :EE! I:;<7:69! =8!
3G5AG!;3!FAAE!;<A!9AI:G:;=38?!-8!FAAE=8>!=;!:EED!H8=38!K:8!<:IIA8?!!
!
@<A!O:;G=U!=9!F=8=;A!:85!;<A!A85!5:;A!3F!=;!=9!7<A8!63H!4AK3BA!#3HEL
&A:E=9A5!=8!*G=>=8:E!-883KA8KA!38KA!:>:=8?!@<:;!=9!7<A8!=;!A859!F3G!
63HD!:85!;<:;!=9!:EE!:!93HE!<:9!;3!53?!@<:;!=9!;<A!GA:938!63H!:GA!<AGA?!
f3H!:GA!83;!<AGA!F3G!:86!3;<AG!GA:938?!@<AGA!=9!83!3;<AG!IHGI39A!;3!
E=FA?! @<A! ^A85!3F! ;<A!73GE5T! =9! ;<A! A85!3F! 63HG!73GE5!3F! 9AI:G:;=38!
FG3B!.35?!!
!
@<=9! B:I! =9! =BI3G;:8;! 4AK:H9A! =;! K38;:=89! ;<A! IG=8K=IEA9! 4A<=85!
63HG!9;3G=A9!:85!;<A!<A:E=8>9!;<:;!K:8!K3BA?!-;! =9!:!I:;<7:6!3F!;<A!
9:KGA5!73H859!3F!;<A!93HED!:!B:I!3F!;<A!B:;G=UD!;<A!B:I!3F!/HK=FAGT9!
N3HG8A6!:7:6!FG3B!.35!:85!7<:;!7:9!KGA:;A5!=8!;<=9!N3HG8A6?!-F!63H!
7AGA! ;3! GA:EE6! E33C! :;! 63HG! E=FA! ;<G3H><! ;<=9! EA89D! 63H! 73HE5! 9AA!
AJAG6;<=8>! =8! 63HG! E=FA! 73HE5! 4A! =8! <AGAD! ;<A! AB3;=38:E! HG>A9!
4A<=85!:EE!63HG!:K;=389?!O:64A!63H!73HE5!E=CA!;3!<:JA!:!E33C!:;!63HG!
E=FA!;<G3H><!;<A!EA89!3F!;<=9!B:ID!:85!9AA!<37!63H!:GA!KGA:;=8>!63HG!
378!E:79!=8!63HG!E=FA!G=><;!837D!G:;<AG!;<:8!F3EE37=8>!(=J=8A!/:79?!!
!
!
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102!B&"!

!
102!B&3g!*-!9&832!3289!k!102!9&l&42!
!

$8>AGD! IG=5AD! 5AFA89=JA8A99D! K389;G=K;=38D! K38FH9=38D! <HB=E=:;=38D!
53H4;D! 9<:BAD! H873G;<=8A99D! GA9A8;BA8;D! G:>AD! >H=E;D! 8AA5=8A99D!
9AEFLIH8=9<BA8;D! IH8=9<BA8;!3F! 3;<AG9D!7:8;=8>! ;3! >=JA!HID! 4E:BA!
3F! 9AEFD! 4E:BA! 3F! 3;<AG9D! AUKA99=JA! ;<=8C=8>! :85! 3;<AG! 9HGF:KA!
;<3H><;9! :85! AB3;=389! B:9C! 3HG! FA:G9D! 7<=K<! 7A! ;G6! :85! K3JAG!
3JAG!7=;<!3HG!
!!
3[\TKLK[KJT^!#$$LRKL'(T!#($!(JJ$T^!PZLRZ!%#TO!3HG!
!!
9J#NT^!$J(L#ST!#($![(PLSSL(M(JTT!K'!\J!JHE8AG:4EA!:85!FAAE!"&.)!
&V'L$L(M!"#L(!LT!KZJ!\#(J!'Q!KZJ!Z[%#(!R'($LKL'(!

!

=ZLRZ!%#TOT! 3HG! ;GH9;! =8!.35!:85!3HG! K3HG:>A! :85!7A:C8A99! ;3!
FAAE!:85!4A!93F;!:85!JHE8AG:4EA!;3!FAAE=8>9?!!
!
390=!+# +)# 0&!"<# -&$Z?# ,9=0*&# $".# 69*"&'$0*&F# 390=!+# +)# +,&# '&$*#

4&&*!"<(#U#(9''&".&'#+)#+,&=F!!
!
*HG!>GA:;A9;!FA:G9!:GA!4A=8>!!
!
"*=2-8233!#($!*51!*9!+*)1-*8^!7<=K<!=8!;HG8!B:9C!3HG!!

+&53&8!=*5)43!3F!

/-.29!-28&124!422"!2B*1.*)3!

*Z!Z'/@!

32"&-&1.*)!

ZG3B!

,*5-!"5-2!3*58!!

:85!!

/*4!

!
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)'! .*! Z+&@V'&! $)$f! Z&*O! (-n-,'! /*n'! $,(! @&+@V! Mf!
$n*-(-,.!*+&!Z'$&#!$,(!%$+#$/!'O*@-*,#Y! Mf!.*-,.! -,@*!
@V'O!$,(!$#r-,.!Z*&!(-n-,'!/*n'D!)'!.'@!%/*#'&!@*!.*(!
$,(!&'%'-n'!O*&'!(-n-,'!/*n'!
!

3'!Z'P!LK!TK#NKT!Q'N![T!LT!KZN'[MZ!KZJ!Q#m#$J!'N!%#TO!'Q!T[NQ#RJ!

J%'KL'(TG!!

!

)A! B:6! K6KEA! A85EA99E6! :G3H85! ;<A9A! AB3;=389D! ;<=8C=8>! 7A! :GA!
<A:E=8>D! :85!7<=E9;! =;! =9!8AKA99:G6! ;3! FAAE! ;<A9A!AB3;=389! FHEE6D!7A!
:GA!K3JAG=8>!:85!H87=EE=8>!;3!FAAE!;<A!I:=8!3F!7<:;!E=A9!H85AG8A:;<!
;<A9A! 9HGF:KA! AB3;=389?! *8E6! 3HG! 5A9=GA! :85! <HB=E=;6! K:8! EA:5! H9!
5AAIAGD!38KA!7A!<:JA!FHEE6! FAE;! ;<A9A!9HGF:KA!AB3;=389!:85!K<339A!
;3!FAAE!7<:;!EHGC9!H85AG8A:;<!;<AB?!!
!
)A!<:JA!;<A9A!AB3;=389!AJAG6!9=8>EA!5:6?!'JAG6!9=8>EA!5:6!7A!<:JA!
KEHA9! :9! ;3!7<:;! =9! >3=8>! 38! =8! 3HG! 93HE9D! H85AG8A:;<! ;<A! 9HGF:KA!
AB3;=389!:85!;G=>>AG9D!7<=K<!:GA!E=;;EA!$@@',@-*,_!#=>89!FG3B!3HG!
93HE9!:9C=8>!H9!;3!9;3ID!FAAE!:85!=8cH=GA!:9!;3!7<:;!=9!GA:EE6!>3=8>!38!
AB3;=38:EE6?!'JAG6! 9=8>EA!5:6D!3HG! 93HE! =9! ;G6=8>! ;3! 9IA:C! ;3!H9D! ;3!
=8F3GB!H9!3F!7<:;!=9!&'$//f!<:IIA8=8>?!!
#
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92&-!
#

ZAAE=8>!3HG!FA:G9D!:85!GA:EE6!:EE37=8>!;<AB!;3!4A!FHEE6!IGA9A8;!:85!
AB435=A5!=8!3HG!969;ABD!7=;<3H;!<A9=;:;=38D!4H;!:K;H:EE6!IG:6=8>!;3!
FAAE!=;D!EA:59!;<A!7:6!;3!;<A!5AAIAG!K:H9A9!3F!3HG!AB3;=38:E!73H859!
:85!AGG3G9!;<:;!<:JA!6A;! ;3!4A! FAE;?!$85D!>A;;=8>!3H;! =8;3! ;<A!73GE5!
:85!=8;AG:K;=8>!7=;<!IA3IEA! =8!:8!:H;<A8;=K! :85!JHE8AG:4EA!7:6! =9!
:8!AUKAEEA8;!7:6!;3!F=85!;<A9A!FA:G9?!@<A!K<3=KA!9=BIE6!=9!;<=9W!7<:;!
53!-!J:EHA!B3GAi!(3!-!J:EHA!B6!FA:G!B3GA!;<A8!E3JAi!!
!
,3;!FAAE=8>!3HG!FA:G9D!:85!7<:;!=9!4A<=85!;<ABD!=9!:!96BI;3B!3F!3HG!
7=9<! ;3!%*,@&*/!:85!53! :86;<=8>! :85!AJAG6;<=8>! ;3! 9;3I! FAAE=8>!
3HG!I:=8?!fA;D!K38;G3EE=8>!AJAG6;<=8>!K:H9A9!3HG!93HE9!>GA:;A9;!P$-,?!
@<A!I37AGEA998A99!;<:;!:G=9A9!7<A8!7A!>=JA!HI!K38;G3E!=8!;<A!F:KA!
3F! 7<:;! =9! :K;H:EE6! GA:ED! G:;<AG! ;<:8! 3HG! 378! K:GAFHEE6! IAG938:E!
;GH;<9!43G8A! FG3B!;<A! F:E9A! =8F3GB:;=38!3F!3HG!73H859!:85!5A8=:E!
3F!(=J=8A!@GH;<9D! =9!7<:;!7A!:EE!5GA:5! ;3! FAAED! :9! =;! =8J:E=5:;A9!3HG!
B:9C9?!!
!
@3! :K;H:EE6! FAAE! ;<=9! :9! 63H! 5G3I! 5378! =8;3! 63HG! E:6AG9! 3F! 63HG!
73H85A5! 9AEF! K:8! 4A! E=CA! :8! =BIE39=38! =89=5A! 63H?! f3H! <:JA! 83!
A>3=K! I37AG! EAF;D! :85! 63H! :GA! AUI39A5?! ! *G! 93! =;! 73HE5! 9AAB!
:KK3G5=8>! ;3! ;<A!IAG9IAK;=JA!3F! ;<A! A>3!3G! ;<A! 9AI:G:;A! 9AEF?!)<:;!
63H!:GA!:K;H:EE6! FAAE=8>!=9!;<A!K38;G:K;=38!:7:6!FG3B!E3JA!;<:;!<:9!
:E7:69! 4AA8! ;<AGAD! H85AG! ;<A! 9HGF:KA?! $EE! ;<A! AB3;=389! ;<:;! 63H!
<:JA!83;!5:GA5!;3!FAAE!837!:G=9AD!M+@!;<A6!<:JA!:E7:69!4AA8!;<AGA!
7=;<=8!63HY!;<A6!:GA!NH9;!837!GAJA:EA5?!!
!
ZA:G!=9!3HG!378!IG3;AK;=38!;3!FAAE=8>!5AAIAG!FAAE=8>9?!$85!=8!;GH;<!=;!
=9!4AK:H9A!7A!53!83;!7:8;!;3!FAAE!;<A9A!5AAIAG!FAAE=8>9?! -F!63H!FHEE!
<A:G;A5E6!>3!=8;3!FA:G!;<:8!:EE!3;<AG!;<=8>9!K:8!:G=9A!cH=KCE6?!)<A8!
7A!EA:JA!:8!AB3;=38!3H;!FG3B!4A=8>!FAE;D!7A!KGA:;A!:!7<3EA!9;G:;A>6!
:85!;<=9!9;G:;A>6!EA:59!H9!FHG;<AG!:7:6!FG3B!;GH;<!:85!(=J=8A!/3JA?!
-;!4AK3BA9!B3GA!K3BIE=K:;A5!:85!B3GA!E:6AG9!:GA!KGA:;A5?!MH;!=;!=9!
;<A! FA:G! 3F! FAAE=8>! ;<A! FA:G! ;<:;! KGA:;A9! :EE! ;<A! K3BIE=K:;=389?! $85!
;<A! FA:G!3F! FAAE=8>! ;<A! FA:G! =9! :K;H:EE6!73GC=8>! =8! ;<A! 9:BA!I:G;!3F!
;<A! 4G:=8! :9! FAAE=8>! ;<A! FA:G! =;9AEF?! -;! =9! :K;H:EE6! :EB39;! ;<A! 9:BA!
;<=8>?! MH;! ;<A8! ;<AGA! =9! ;<:;! 38A! 9;AID! ;<:;! 38A! K<3=KAD! ;3! :K;H:EE6!
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FHEE6! AUIAG=A8K=8>! ;<:;! :EE379! ;3! GAEA:9A! ;<:;! AB3;=38! FG3B! ;<A!
4356!:85!93HE?!
!
)<A8!7A!EA:JA!3H;!FAAE=8>!:86!AB3;=38!=8!3HG!E=FA!7A!KGA:;A!:!F:E9A!
4G=5>A!3G!K3I=8>!BAK<:8=9B!;3!>3!3JAG!;<:;!<3EA?!@<=9!F:E9A!4G=5>A!
7=EE! 4A! KAG;:=8! 7:69! ;<:;! 7A! 4A<:JAD! :K;! 3G! AUIGA99! 3HG9AEJA9D!
KAG;:=8!IAG938:E!;GH;<9!;<:;!7A!H9A!;3!5AFA85!3G!IG3;AK;?!)<A8!7A!
FHEE6!AUIAG=A8KA!3HG!FA:G!34J=3H9E6!B3GA!9I:KA!=9!KGA:;A5?!-;!=9!E=CA!
7A!A8;AG!=8!:!7=5AGD!4=>>AG!GA:E=;6D!4AK:H9A!FA:G!=8!=;9!JAG6!8:;HGA!=9!
K38;G:K;=8>!:85!K:8!4A!FAE;!46!FAAE=8>!:85!:K;=8>!9B:EE?!!
!
*4J=3H9E6! 8A>:;=JA! 9I=G=;9! FAA5! 38! ;<=9! AB3;=38! ;<A! B39;?! @<=9! =9!
;<A=G! >GA:;A9;! F335?! @<A! 38E6! 7:6! ;3! GAEA:9A! ;<A! <3E5! ;<:;! ;<A9A!
9I=G=;9!<:JA!38!63H!=9!>3!=8;3!;<:;!IHGA!AB3;=38!3F!FA:G!:85!:EE37!=;!
;3! ;:CA! 63H! 5378! ;<G3H><! :EE! ;<A! E:6AG9D! :85! ;<A8! F=85! 63HG!
AUIAG=A8;=:E!IAG938:E!FA:G?!@<=9!IAG938:E!FA:G!=9!7<:;!;<A!9I=G=;9!:GA!
GA938:;=8>!7=;<!:85!:BIE=F6=8>?!@<A6!:GA!IEH>>=8>! =8;3! =;! 4AK:H9A!
63H!:GA!;33!:FG:=5!3F!FAAE=8>!;<=9!FA:GD!7<=K<!;<A6!:E93!9<:GA?!!
!
$85!=F!63H!:GA!A8N36=8>!FA:GD!=;!=9!:>:=8!9I=G=;9!;<:;!:GA!IE:6=8>!3H;?!
#3!=;!=9!7=9A!;<A8!;3!9;AI!:7:6!FG3B!;<:;!:85!>3!=8;3!63HG!378!FA:G!
:85! =;9! K:H9AD! :85! 83;! >A;! =8J3EJA5! =8! ;<:;! K=GKH9D! 4AK:H9A! =;! 7=EE!
EA:5!63H!837<AGAY!=;!7=EE!NH9;!CAAI!63H!;<AGA?!@<A6!53!83;!7:8;!63H!
;3!>3! =8;3!;<A!K:H9A!3F!63HG!378!FA:G!3G!;<A!AJA8;!7<AGA!63H!F=G9;!
FAE;!FA:G?!!
!
$E7:69!GABAB4AG!63HG!FA:G! =9!:43H;!f*+?!$85!34J=3H9E6!63H!B:6!
;<=8C!;<:;!AU;AG8:E!F3GKA9!:GA!K:H9=8>!63H!;3!FAAE!FA:G!4H;!;<A!K:H9A!
=9!A8;=GAE6!63HG!AB3;=38!:85!=F!63H!5=58T;!<:JA!;<:;!AB3;=38!7=;<=8!
63H!;<A8!63H!73HE5!83;! FAAE! =;?!#3! =;! =9!83;!:43H;!:8638A!AE9AY! =;! =9!
:E7:69!:43H;!63HG9AEF!:85!FAAE=8>!;<:;!FA:G!:85!7<A8!63H!<:JA!FHEE6!
AUIAG=A8KA5!=;!;<A8!63H!K:8!FAAE!7<:;!3;<AG!AB3;=389!:GA!=8J3EJA5?!!
!
#3BA!3F!63H!B:6!4A!;<=8C=8>!;<:;!63H!:GA!<:J=8>!:!<:G5!;=BAD!;<:;!
63HG! AB3;=38:E! IG3KA99=8>!7=EE! 8AJAG! A85D! 3G! ;<AGA! =9! 93!BHK<! ;3!
53Y! 7<:;! :GA! :EE! ;<A9Ai! Z'$&D! :85! 9;:6=8>! 38! ;<A! 9HGF:KA! 3F! 63HG!
AB3;=389D!7<=K<!=9!7<AGA!;<=9!IG3KA99=8>!7=EE!8AJAG!A85!:9!63H!53!
83;!>A;! ;3! ;<A! K:H9A?! -;! =9!BHK<!7=9AG! ;3!>3!5AAIE6! F3G!:! K3HIEA!3F!
6A:G9!:85!GA:K<!$;L38ALBA8;!7=;<!.35!;<:8!;3!9;:6!38!;<A!9HGF:KA!
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63HG!7<3EA!E=FAD!IAGIA;H:EE6!E=J=8>!H85AG!FA:G!G:;<AG!;<:8!4G=8>=8>!=;!
HI!;3!4A!FAE;!:85!GAEA:9A5?!!
!
@<A!B3GA! 63H!7=EE=8>E6! K<339A! ;3! FAAE! 63HG! FA:G! ;<A!B3GA! (=J=8A!
/3JA!7=EE!4A!:4EA!;3!A8;AG!63HG!93HE!:9!63H!IG:6!F3G!=;?!-;!=9!83;!FA:G!
F3G! FA:GT9! 9:CA?!&AK3>8=9A! =;! =9! :! >:;A7:6! ;3! :KKA99! :85! GAEA:9A! :EE!
;<A! ;<=8>9! ;<:;! :GA! 4=85=8>! 63HG! 93HED! 93! 63H! K:8! GAKA=JA! B3GA!
(=J=8A!/3JA?!*4J=3H9E6!;<A8!63H!:GA!B3GA!:4EA!;3!E=JA!=8!63HG!;GHA!
5A9=GA! :85! 7<:;! 63H! :GA! I:99=38:;A! :43H;D! 7<=K<! 34J=3H9E6! 7=EE!
EA:5!;3!B3GA!/3JA!:85!N36?!f3H!7=EE!4A!KE39AG!;3!.35?!-;! =9!73G;<!=;!
GA:EE6?!!
!
f3H! K:8T;! 4A! E=J=8>! =8! 63HG! 93HET9! 5A9=GA9! =F! ;<AGA! =9! :! FA:G!
53B=8:;=8>! 63H! =8! ;<A! 4:KC>G3H85?! #3! ;<A!B3GA! 3F! 63HG! 378! FA:G!
63H! K<339A! ;3! AUIAG=A8KA! :85! GAEA:9AD! ;<A! B3GA! 63HG! E:7! 3F!
:;;G:K;=38! 7=EE! K<:8>A! :85! ;<A! B3GA! 63H! 7=EE! B:8=FA9;! 63HG! ;GHA!
I:99=389! :85! 5A9=GA9?! MH;! :>:=8D! ;<A! ;<=8>!7=;<! FA:G! =9! ;<:;! 9I=G=;9!
7=EE!K3BA!=8!:85!;G6!:85!IE:6!;<A=G!>:BA!7=;<!63H?!@<:;!=9!7<6!=;!=9!
=BI3G;:8;!;3!CAAI!>3=8>!4:KC!;3!63HG!FA:G!:85!7<:;!<:9!<:IIA8A5!
;3! 63HD! G:;<AG! ;<:8! >A;;=8>! 5G378A5! =8;3! 93BA! 3;<AG! 9I=G=;! FA:GD!
>:BA!3G!5G:B:?!!
!
-;!=9!I399=4EA!;3!4A!5G:78!=8;3!AUIGA99=8>!:!9I=G=;9!FA:G!4AK:H9A!;<A6!
:GA! 83;! 7=EE=8>! ;3! >3! ;<G3H><! ;<A=G! 378! H8AUIGA99A5! AB3;=389?!
'=;<AG!63H!<:JA!:!GA938:8;!FA:GD!3G!;<A6!B:6!7:8;!;3!FG=><;A8!63HD!
93!;<:;!63H!538T;!:KKA99!63HG!378!FA:G?!@<=9!=9!7<6!=;! =9! =BI3G;:8;!
F3G! 63H! ;3! :KKA99! 63HG! 378! FA:G! :85! =;9! K:H9A! L! ;<A8! FAAE! =;! FHEE6?!
$F;AG!:!7<=EAD!;<A!IG3;AK;=38!:>:=89;!FA:G!=9!;3!C837!63HG!378!93HE!
:85! .35T9! /3JAD! E3JA! =9! ;<A! IG3;AK;=38D! :85! ;<A8! 63H! 7=EE! 9AA! ;<A!
5=FFAGA8KA!4A;7AA8!;<A9A!:85!FA:G?!!
!
J)(8)9.!/%*!9)/0.!&9!-6)!,/.$!/%*!-6)!'&1%*)*!.)(9!'8-6!0)+/0*!

-&!(&7)E!!

!

@<A!B:9C! 3F! ;<A!73H85A5! 9AEF! ;<=8C9! ;<:;!(=J=8A! /3JA!BA:89! ;<A!
5A:;<!3F! =;9AEF?!@<A!73H85A5!9AEF! ;<=8C9! ;<:;! E3JA! =9! ;33!BHK<D! ;33!
3JAG7<AEB=8>?! @<A! B:9C! ;<=8C9! E3JA! =9! I:=8FHE?! @<A! B:9C! ;<=8C9!
;<:;! (=J=8A! /3JA! BA:89! 4AK3B=8>! <AEIEA99D! 7<=K<! =9! ;GHA?! @<A!
73H85A5! 9AEF! ;<=8C9! ;<:;! E3JA! 7=EE! K3BIEA;AE6! AUI39A! =;! :85! =;9!
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<=5=8>! IE:KA9?! @<AGA! =9! 837<AGA! EAF;! ;3! <=5A?! @<A! B:9C! 7=EE! 4A!
K38FH9A5D! ;<=8C=8>! =F!7A!GAKA=JA!93!BHK<! E3JA!7A!738T;!4A!:4EA! ;3!
FH8K;=38!3G!53!:86;<=8>!=8!;<A!73GE5?!!
!
@<A!B:9C!;<=8C9!;<:;!E3JA!=9!7A:C?!@<A!B:9C!;<=8C9!;<:;!E3JA!K:8!4A!
4G3CA8?!@<A!B:9C! ;<=8C9! ;<:;! =8! >=J=8>!3G! GAKA=J=8>! E3JA! =;! K:8!4A!
B:8=IHE:;A5D! 4AK:H9A! ;<:;! =9! 7<:;! ;<A! B:9C! =9! GA:EE6! 9K:GA5! 3FD!
4AK:H9A!=;!=9!53=8>!=;!:EE!;<A!;=BAD!B:8=IHE:;=8>!63H!:85!3;<AG9?!#3!=;!
=9! B39;! 9K:GA5! 3F! 7<:;! =;! :K;H:EE6! 53A9?! $85! =;! 7:8;9! ;3! CAAI! :EE!
;<A9A!<=55A8!IE:KA9?!-;!=9!B=8AD!83!38A!C8379!:43H;!=;D!93!-!K:8!FAAE!
9:FA!=8!;<:;?!#3!-!K:883;!4A!3JAG7<AEBA5!93!-!538T;!<:JA!;3!FAAE!;<A!
I:=8?!$85!3F!K3HG9A!;<A!B:9C!53A98T;!7:8;!;3!FAAE!E39;?!-;!7:8;9!;3!4A!
=8!K38;G3E?!!
!
-;!=9!:!FA:G!;<:;!=;!7=EE!4A!;:CA8!:7:6D!4A!GANAK;A5D!I:=8FHE?!)<A8!63H!
E39A! 63HG! K389;GHK;A5! K38;G3E! BAK<:8=9B9D! ;<:8! 63H! <:JA! ;3! FAAE!
7<:;! =9! GA:EE6! ;<AGA! H85AG8A:;<?! -;! =9! =8! ;<:;! IE:KA! ;<:;! FA:G!
AJ:I3G:;A9?!-;!>A;9!=8;A89A!4H;!;<A8!=;!=9!:!GAE=AF!;3!FHEE6!FAAE!=;?!MH;!=8!
;<A!I:9;!;<AGA!K3HE5!4A!:8>AGD!:!9A89A!3F!4A=8>!;3;:EE6!3H;!3F!K38;G3E?!!
!
)<A8!63H!:GA!I37AGEA99D!63H!FAAE!4G3CA8D!4H;!;<=9!=9!;<A!GAJAE:;=38!
3F! 63HG! 9AI:G:;A! 9AEF?! $85! =;! FAAE9! <:G5Y! =;! =9! ;<A! <:G5A9;! ;<=8>! ;<A!
B:9C!3F! ;<A!9AI:G:;A!9AEF! K:8! FAAED! F3G! =;! =9! =;9!4GA:C=8>!5378?!$85!
;<:;! ;<A8! :EE379! 63H! ;3! >3! =8;3! ;<A! K:H9A9! 3F! 63HG! 5AAIAG! 93HE!
73H859D! :85! =;! :EE379! 63H! ;3! >3! =8;3! BHK<! B3GA! (=J=8A! /3JAD!
4AK:H9A!63H!GA:E=9A!:;!;<:;!I3=8;!;<:;!63H!K:883;!>3!:86!FHG;<AGD!3G!
<A:E!=;!;3;:EE6D!7=;<3H;!.359!<AEI?!!
!
f3H!K6KEA!;<G3H><!;<=9!I37AGEA998A99!B3GA!;<:8!38KA!;3!;<A!K:H9AD!
4H;! A:K<! ;=BA! 63H! 53! =;! >A;9! A:9=AGD! 4AK:H9A! 63HG! 93HE! 7=EE! 4A!
4H=E5=8>!:!5=GAK;!GAE:;=389<=I!7=;<!.35D!:85!63H!7=EE!<:JA!93!BHK<!
B3GA!(=J=8A!/3JA!=89;:EEA5!7=;<=8!63HG!93HE!;3!<AEI!63H!:85!=89I=GA!
63H! 387:G59?! @<A! F=G9;! 9;AI! =9! ;<A! <:G5A9;?! @<=9! =8=;=:;A9! :83;<AG!
56=8>!3F!;<A!<3E5!3F!;<A!B:9C9!3F!;<A!9AI:G:;A!9AEFD!FAE;!=8!63HG!4356!
:85!93HE?!@<=9! =9! ;<A!4A>=88=8>!3F! ;<A!A85D!:!4=>!3IA8=8>! ;3!(=J=8A!
/3JAD!4AK:H9A!63H!:GA!83!E38>AG!GAE=:8;!38!63HG9AEF?!f3H!:GA!GAE=:8;!
38!.35D!B3GA!:85!B3GA?!#3!;<=9!=9!:!4GA:C=8>!I3=8;D!:!4=>!3IA8=8>?!!
!
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$85!=8!;<=9!4=>!3IA8=8>D!63H!K:8!;<A8!>3!;3!:!5AAIAG!EAJAE!3F!FAAE=8>!
;<A!I:=8!:85!K38;G3E?!f3H!9;:G;!;3!FAAE!;<A!K:H9AD!;<A!,''(!:85!;<A8!
;<A! /$%r! 3F! 93BA;<=8>?! f3H! FAAE! 93BA;<=8>! =9! GA:EE6!B=99=8>?! f3H!
FAAE!;<:;!V*/'?!f3H!FAAE!>G=AFD!:85!83;!E=;;EA!>G=AFD!83;!^3<D!-!:B!9:5TD!
83! =;! =9! 83;! ;<:;D! =;! =9! :! 4=>D! 5AAID! 5:69D! 7AAC9D! B38;<9D! E=FA;=BA9!
73G;<!3F!>G=AF!:EE!7:=;=8>!;3!K3BA!3H;?!!

!
$85! :EE! 3F! ;<:;! K3BA9! FG3B! #'P$&$@-*,?! $85! H85AG8A:;<! ;<=9!
FAAE=8>!=9!.*(D!7:=;=8>!F3G!63HD!5A9=G=8>!63HD!7:8;=8>!63HD!7:8;=8>!
;3! >=JA! 63H!B3GA! :85!B3GA!(=J=8A!/3JAD! ;3! F=EE! 63H!7=;<! ;<=9! A:K<!
:85!AJAG6!5:6?!$85!63H! 9;:G;! FAAE=8>! =8AUIE=K:4EA! FAAE=8>9!4AK:H9A!
;<AGA!=9!83!9;3G6!;3!=;D!4H;!63H!:GA!9344=8>!:85!GAEA:9=8>!=;!:EE?!-;!=9!=8!
63HG!93HE!:85!(,$D!:85!=;!=9!I:EI:4EA?!@<A8!;<A!8AU;!9;AI9!4AK3BA!
A:9=AGD! :85! 5A9=GA5! F3GD! 4AK:H9A! 3F! ;<A! E3JA! ;<:;! 3KKHG9!7<A8! ;<A!
73H85!=9!<A:EA5?!!
!
)A!K<39A!9AI:G:;=38!4AK:H9A!7A!7:8;A5!;3!AUIAG=A8KA!:85!KGA:;A!
93BA;<=8>!AE9A?!)A!KGA:;A5!:!GA:E=;6!;<:;!5=5!83;!<:JA!(=J=8A!/3JA!
3G! (=J=8A! E:79! =8! =;?! )A! KGA:;A5! 3HG! 378! E:79D! ;<A! E:79! 3F! ;<A!
B:;G=UD!;<A!E:79!3F!>3JAG8BA8;9D!I3E=;AE6!GAIGA99A5!93K=A;6D!E:79!3F!
A;=cHA;;AD! <37! ;3! 4A<:JAD! <37! ;3! 4A! :KKAI;A5D! F3GB9! 3F! ^NH9;=KATD!
GAE=>=389D! I3E=KAD! B=E=;:G6D! =85H9;G=:EY! AJAG6;<=8>! 4AK:BA! :43H;!
K38;G3E?!!
#

O&/$9(&# *)6&# ,$(# ")# /)"+')*?# &6&'E+,!"<# +,$+# !(# ")+# *)6&# ,$(# /)"+')*#

&=0&..&.#-!+,!"#!+F!!#
!
-89;:8;E6D!=8!;<:;!K<3=KA!3F!9AI:G:;=38!FG3B!(=J=8A!/3JAD!7A!KGA:;A5!
K38;G3E?!$85! =8!KGA:;=8>!;<:;!K38;G3E!7A!9AI:G:;A5! FG3B!/3JA?!$85!
;<A8!;<:;!KGA:;A5!I:=8!4AK:H9A!7A!K3HE5!83;!FAAE!;<A!/3JA!:86B3GA?!
$85!;<A!B3GA!7A!5=5!;<:;D!;<A!B3GA!7A!FAE;!;<A!E:KC!3F!;<:;!(=J=8A!
/3JAD!:!<3EAD!:85!;<A!B3GA!7A!;G=A5!;3!F=EE!;<A!<3EA!7=;<!<HB:8!E3JAD!
5GH>9D!9AUD!GAE:;=389<=I9D!F:B=E=A9D!4H968A99D!F335D!K:;9!:85!53>9D!3HG!
:55=K;=389D! 3HG!5A8=:E9D! 3HG!R!73H859?!$85!:EE! ;<:;! K3BA9!4:KC! ;3!
KGA:;A!B3GA!K38;G3E!:85! ;<:;!>=JA9!H9!B3GA!I:=8?!$85! =;! :EE! K3BA9!
5378!;3!7<:;!7A!8AA5D!7<:;!7A!;<=8C!=9!B=99=8>?!!
!
f*+! K:8! 8AJAG! EA;! >3! 3F! K38;G3E! 4AK:H9A! f*+! :GA! ;<A! K38;G3EEAG?!
@<:;!=9!7<6!f*+!K:883;!GA:EE6!53!:86;<=8>!46!63HG9AEF?!$EE!63H!K:8!
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53!=9!5A9=GA!:85!4A!<HB4EA!:85!;<A8!.35!K:8!:99=9;!63H?!.35!=9!;<A!
38A!7<3!4GA:C9!;<A!K38;G3E?!f*+!K:8!8AJAG!53!;<:;?!f3H!K:883;!9:6!
;3! 63HG9AEFD! k;,?# ^# $=# <)!"<# +)# *)(&# /)"+')*?l! -;! 53A9! 83;!73GC! E=CA!
;<:;?!-;!7=EE!NH9;!<:IIA8!:85!;<A8!63H!7=EE!4A!3H;!3F!K38;G3E?!!
!
$EE!;<A9A!73H859!:GA!3HG!I:;<7:6!4:KC!;3!(=J=8A!/3JA?!.35!5=5!83;!
KGA:;A! ;<A!73H859D!7A! 5=5?! $85!7A! <:JA! KGA:;A5! ;<AB! 93!7A! K:8!
4AK3BA! KE39AG! ;3! .35?! -;! =9! E=CA! 7A! :GA! B:C=8>! :! 4=>! K=GKEA! 3F!
K3BIEA;=38?! )A! :GA! ")-# 4&&*!"<# &6&'E+,!"<! 7A! <:JA! KGA:;A5D!
7<AGA:9!:9!7<A8!7A!F=G9;!5=5!=;!-&#-&'&#+,!"Z!"<F#^+#-$(#$**#=&"+$*?!
MH;!;<A!7:6!4:KC!=9!;<G3H><!;<A!<A:G;L93HE!:85!FAAE=8>!:EE!;<A!;<=8>9!
7A! <:JA! KGA:;A5! 7=;<! 3HG! <A:59?! $85! ;<A8! ;<A! 7<3EA! K6KEA! =9!
K3BIEA;A?!!
!
#3!;<=9!=9!3HG!E=FA?!@<=9!B:I!3F!;<A!B:;G=U!=9!G=><;!<AGA?!$85!:EE!3F!H9!
:GA!53=8>! ;<=9?!)A!:GA! =8! FA:G!4AK:H9A!7A!53!83;!7:8;! ;3! FAAE! ;<A!
I37AGEA998A99D!93!7A!;G6!;3!K38;G3E!AJAG6;<=8>?!$85!;<A8!7A!>3!;3!
;<A!E:KC!:85!F=EE=8>!HI!;<A!<3EA?!$85!=;!=9!:EE!4AK:H9A!7A!53!83;!7:8;!
;3!FAAE!;<A!9<AAG!I37AGEA998A99!:85!<=55A8!I:=8!;<:;!5G=JA9!3HG!E=FA?!!
)A!<:JA!:EE!;<3H><;D!:85!:GA!93!IG3H5D!;<:;!7A!:GA!93!9AEFLGAE=:8;W!^j^#
$=#=E#)-"#=$(+&'?# *))Z#$+#=&?# ^# /$"#/'&$+&#-,$+&6&'# ^# *!Z&?# ^#.)"A+#

"&&.#2).FA# j8,)#!(#+,!(#2).`#^#-!**#/'&$+&#=E#)-"#*$-(FA#8,$+#!(#+,!(#

+$*Z#$0)9+#>!6!"&#:)6&`#^# *)6&#=E#%$'+"&'?#=E#4$=!*E?#=E#Z!.(?#+,$+A(#

*)6&?#'!<,+`A#$85!63H!:GA!53=8>!;<:;D!:EE!;<A!;=BAD! =8!63HG!<A:5?!f3H!
:GA!KGA:;=8>!63HG!378!E:79!3G!;GH;<9!:EE!;<A!;=BA?!!

!
$85!;<A8!;<A!9HFFAG=8>!3KKHG9?! ^W&(?#^#+,!"Z#^A**#.)#!+#+,!(#-$EF#;,#")?#

")?#+,$+#.)&(#")+#-)'Z?# *&+#=&#+'E#!+#+,!(#-$E@#;,#.$="?#+,$+#.)&("A+#

-)'Z#&!+,&'@#T$$,?#+,$+#'&$**E#,9'+(@#^#$=#<)!"<#+)#,$6&#+)#/)"+')*#!+#

()#^#.)#")+#,$6&#+)#4&&*#!+@#),#")#^#$=#4&&*!"<#%)-&'*&((?#*&+(#<&+#$"<'E#

)'#'&(&"+49*#)'#'9"#$-$E@#),#^#$=#'&$**E#($.#")-@#")-#^#$=#<)!"<#+)#

(+'$+&<!(&#$#-$E#)9+#)4#!+#$<$!"@#),?#^#$=#(/$'&.?T!!
!
@<=9! =9! >3=8>!38!AJAG6!5:6?! -;! =9!<:IIA8=8>!38!:!>A8A;=K! EAJAED! =;! =9!
<:IIA8=8>! =8! 63HG! 93HE?! $85! 63HG! B=85! K3BA9! HI! 7=;<! 7:69! 3F!
<:J=8>! ;3! KGA:;A! 93BA! E:7! ;<:;! 73GC9! F3G! 63H?! ^1,!(# -)'Z(# !"# =E#

'&*$+!)"(,!%?#*&+(#.)#+,!(@#=E#0)E4'!&".#*!Z&(#+,!(?#*&+(#+'E#+,!(FA!@<:;T9!:!
^436FG=A85! E:7T?! MH;! =9! =;! :! (=J=8A! /:7i! ,3D! =;! =9! 63HG! 378! E:7?!
MAK:H9A!63H!;<=8C!=;!73GC9?!j^4#^#.)#+,!(?#^#<&+#-,$+#^#-$"+F#^4#^#.)#+,!(?#
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+,&"#=E#0)E4'!&".#-!**#'&(%)".#+)#=&#+,&#-$E#^#-$"+#!+#+)#,$%%&"FA#j^4#

^#$/+#*!Z&#+,!(?#+,&"#^#-!**#<&+#+,$+F#^4#^#+'&$+#()=&0).E#*!Z&#+,!(?#+,$"#^#

Z")-#-,$+#^#-!**#<&+F#^4#^#(=!*&#"!/&*E?#+,&"#^#<&+#&6&'E+,!"<#^#-$"+?T!!
!
#3! 63H! :GA! :EE! 53=8>! ;<=9! :EE! ;<A! ;=BA?!@GHA! 9HGGA85AG! 9;:G;9!7<A8!
63H!GA:E=9A!63H!K:883;!53!:86;<=8>!46!63HG9AEF?!-F!63H!<:JA!83;=KA5D!
:EE! GAE=>=389! ;:EC! :43H;! <3IA! 4A=8>! :! >GA:;! ;<=8>?! OG! *4:B:! 7:9!
AEAK;A5! 38! :! IE:;F3GB! 3F! <3IA?! $8638A! 7<3! =9! ;:EC=8>! 3F! <3IA! =9!
<33C=8>!63H!4:KC!=8;3!;<A!B:;G=U?!-F!63HTJA!>3;!<3IAD!;<A8!63H!K:8!
CAAI!=8!K38;G3E!3G!4A!K38;G3EEA5?!-F!63HTJA!>3;!<3IA!;<:8!63H!53!83;!
8AA5!;3! FAAED!63H!53!83;!8AA5!;3!>3!5378! =8;3!>G=AFD! E399D!:85! FA:G?!
f3H!<:JA!:!8=KA!4E:8CA;D!:!FH;HGA!IG3NAK;=38D!93BA;<=8>!;3!9;3I!63H!
FAAE=8>! 63HG9AEF! ;GHE6! :9! 63H! :GA! G=><;!837D! 4AK:H9A! 63H! K:8!<3IA!
=89;A:5?! ZAAE=8>! 63HG9AEF! 837! :9! 63H! ;GHE6! :GA! =9! ;<A! 4A>=88=8>D!
B=55EA!:85!A85!3F!:86!:H;<A8;=K!93HEFHE!I:;<?!!
!
%38;G3E!<:IIA89!4AK:H9A!7A!53!83;!7:8;!;3!>3!=8;3!:!KAG;:=8!:GA:!3F!
3HG!E=FA!:85!3HG!AUIAG=A8KA9!4AK:H9A!7A!:GA!9K:GA5!3F!7<:;!7A!B:6!
F=85!3H;?!f3H!7:8;!;3!4A!=8!K38;G3E!3F!E3JA?!f3H!7:8;!=;!;3!4A!38!63HG!
;AGB9D!83;!;<A!;AGB9!3F!;<A!E:79!3F!E3JA?!f3H!K:883;!K38;G3E!E3JAD!=;!
=9!K3BIEA;AE6!H8K38;G3EE:4EA?!-;!=9!K3BIEA;AE6!B:5!;3!;<A!B=85?!$85!
;<:;!=9!63HG!>GA:;A9;!FA:G?!)<:;!63H!FA:G!;<A!B39;!=9!7<:;!63H!5A9=GA!
;<A!B39;!X!@GHA!/3JA?!#3!=89;A:5D!63H!5A9=GA!:!K38;G3EE:4EA!E3JA?!!

!
#3! 63HG! >GA:;A9;! FA:G! =9! :K;H:EE6! E3JA?! MAK:H9A! K38;G3EE:4EA! E3JA! =9!
83;! E3JAD! ;<:;! =9! 9;=EE! HI! =8! ;<A!B=85?! .35! =9! 83;! K38;G3EE:4EA?! f3H!
<:JA!83!K<:8KA!AJAG!3F!K38;G3EE=8>!;<=9D!:85!63H!73HE5!83;!7:8;!;3!
A=;<AG!4AK:H9A!=;!=9!93!>335?!)<A8!63H!GAKA=JA!=;D!63H!53!83;!7:8;!;3!
K38;G3E! =;?! f3H! NH9;!7:8;!B3GA! 3F! =;?! $85! ;<:;! EA:59! ;3! ;<A! FA:G! 3F!
4A=8>!3JAG7<AEBA5?!@<:;! =9!AU:K;E6!7<6!63H!<:JA! ;3!>3! =8!:85!4A!
3JAG7<AEBA5?!!
!
#3D!7<:;!K:8!63H!53! ;3!4A! ;3;:EE6!3JAG7<AEBA5i!)<:;! =9! ;<A!B39;!
3JAG7<AEB=8>!;<=8>D!G=><;!837D!;<:;!63H!K:8!:K;H:EE6!53i!
!
-F!63H!7:8;!;3!4GA:C!;<A!FA:GD!53!=;!G=><;!837?!$K;!G=><;!837?!f3H!K:8!
9IA85!1Q!6A:G9!=8!I96K<3;<AG:I6!3G!63H!K:8!53!=;!G=><;!837?!@<AGA!
=9! 38E6! 38A!7:6! ;3! >3! ;<G3H><! FA:G! :85! ;<:;! =9! ;3! FAAE! =;! ;3;:EE6! =8!
:K;=38?!@<A! FA:G! =9! =8! 63HG!B=85D! ^46!63HG! :K;=389!63H!:GA!C8378T?!
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*8A! 3F! ;<A!B39;! IG3F3H85! 9:6=8>9! 3F! bA9H9?!)<6! 5=5! <A! 9:6! ;<:;i!
@<=8C!:43H;!;<:;!38AD!83!538T;!;<=8C!:43H;D!NH9;!53!=;?!
!
P37AGEA998A99!=9!7<:;!63H!:GA!GA:EE6!9K:GA5!3F?!(6=8>!I<69=K:EE6!=9!
A:96D! 38A! 9AK385D! 433B_! MH;! ;<A! GA:E! FA:G! =9! 4A=8>! K3BIEA;AE6!
I37AGEA99D! 4AK:H9A! ;<A8! 63H! <:JA! ;3! FAAED! :85! ;<A8! 5=A! ;3! :EE! ;<A!
FA:GD! K38;G3E! :85! I:=8! ;<:;! KGA:;A9! 7<3! 63H! ;<=8C! 63H! :GAY! 63HG!
B:9CD!63HG!5AFA89A9?!@<:;!=9!;<A!9K:G6!;<=8>?!!
!
-F! 63HG! >GA:;A9;! FA:G! =9! ;3G;HGAD! =;! =9! 4AK:H9A! 63H! :GA! ;3G;HG=8>!
63HG9AEF! AJAG6! 5:6?! f3H! :GA! 9K:GA5! 3F! =;! 4AK:H9A! =;! =9! :EGA:56!
:K;H:EE6! <:IIA8=8>! 38! 93BA! EAJAE?! *8! 93BA! EAJAED! 63HG! 93HE! =9! =8!
;3G;HGAD!:85!;<AGA!=9!:!I:G;!3F!63HG!93HE!;<:;!=9!;<AGA!'!<,+#")-!:85!
=9! =8! 9HFFAG=8>?! #3! 7<:;! 63H! :GA! 9K:GA5! 3F! =9! :K;H:EE6! :EGA:56!
3KKHGG=8>?! #3BA;=BA9!7<:;! 63H! :GA! 9K:GA5!3F! =9!7<:;! 63H! :EGA:56!
<:JA! 538A?! f3H! <:JA! :EGA:56! 538A! =;! ;3! 93BA38AD! :85! 63H! <:5! =;!
538A!;3!63HD!4H;!63H!:GA!9;=EE!9K:GA5!3F!=;?!*78!=;D!5=JA!=8;3!=;D!IG:6!;3!
.35?!!
!
f3H!<:JA! ;3!53! ;<=9!I:G;!63HG9AEF?! -F!63H!>A;!93BA38A!AE9A! ;3!53! =;!
F3G!63HD!63H!:GA!83;!>3=8>!;3!EA:G8!63HG!EA9938?!$85!83!38A!%$,!53!
=;!F3G!63HD!7<:;AJAG!;<A6!9:6?!MAK:H9A!;<:;!=9!9;=EE!63H!4A=8>!:!J=K;=B?!
$85! IA3IEA! E=CA! ;<:;! :GA! 9HII3G;=8>! ;<A! B:;G=U?! ,3! 38A! K:8! 53!
:86;<=8>! F3G!63HD!63H!<:JA!;3!53! =;D!:85!:9C!.35!;3!<AEI!63HG!93HE!
GAEA:9A! =;9! 73H859D! FG3B! 7<=K<! :EE! 63HG! AGG3G9! :85! B=9AG6! :G=9A!
FG3B?! @<=9! =9! ;<A! I:;<7:6! 3F! 63HG! #:KGA5!)3H859?! $85! 38E6! 63HG!
93HE!K:8! FAAE! =;?!,3!38A!AE9A!K:8! FAAE! =;! F3G!63HD!83!38A!K:8!;:CA!38!
63HG!C:GB:!F3G!63H?!!
!
f3H!<:JA! ;3! FAAE! =;! :EE?! $85! =;! =9! :K;H:EE6! :! JAG6! E3J=8>! :K;! 46! 63HG!
93HE!:85!46!.35?!MAK:H9A!38E6!46!FAAE=8>!=;!:EE!7=EE!63H!A8;AG!(=J=8A!
/3JA?!-F!63H!B=99!3H;!38!FAAE=8>D!AJA8!:!9B:EE!I:G;!3F!=;D!63H!7=EE!83;!
4A! :4EA! ;3! >A;! 4:KC! ;3! .35?! @<A! 93HE! =9! :43H;! FAAE=8>D! /3JA! =9! :!
FAAE=8>D!83;!:!;<3H><;D!93BA38A!AE9A!K:883;!FAAE!=;!F3G!63H?!@<A9A!:GA!
JAG6!9=BIEA!;<=8>9?!!
!
-F!;<A!B=85!=9!>3=8>!KG:d6!3G!;<AGA!:GA!:!E3;!3F!;<3H><;9D!=;!=9!4AK:H9A!
;<AGA!=9!:!FAAE=8>!63H!53!83;!7=9<!;3!FAAE?!$85!7<A8!63H!K<339A!;3!
FAAE!;<:;!FAAE=8>D!:85!63H!KG6!:85!FAAE!=;D!;<A8!;<A!B=85!7=EE!>3!cH=A;D!
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;<AGA!7=EE!4A!83!;<3H><;D!NH9;!:8!ABI;=8A99D!:!IA:KA!;<AGA?!@<A8!63H!
K:8!FAAE!;<A!5=FFAGA8KA!4A;7AA8!;<A!K3BIEA;A!<A:E=8>D!:85!7<A8!63H!
<:JA!38E6!5A:E;!7=;<!I:G;!3F!;<A!AB3;=38D!:!E:6AG!3F!;<A!73H85!:85!
AB3;=38?! )<A8! ;<A! 73H85! :85! AB3;=38! =9! K3BIEA;AE6! AB4G:KA5D!
E3JA!=9!FAE;D!;<A!B=85!>3A9!cH=A;!:85!;<A!AU;AG8:E!GAFEAK;=38!3G!E:7!3F!
:;;G:K;=38!=8!63HG!E=FA!K<:8>A9?!$EE!;<GAA!<:IIA8D!;<A8!63H!C837!=;!=9!
538A?!!
!
#3D!;3!4AK3BA!:7:GA!:85!GA9I389=4EA!F3G!63HG!93HET9!N3HG8A6!BA:89!
63H!4AK3BA!B3GA!=8;AG8:EY!;<A!B3GA!=8;AG8:E!63H!:GAD!;<A!B3GA!63H!
K:8! FAAE! =89=5A! 63H! :85! >A;! ;3! C837! 63HG! 93HE! :85! .35! B3GA!
=8;=B:;AE6?!@<:;!=9!7<6!=;!=9!>335!;3!9IA85!GA>HE:G!:B3H8;9!3F!;=BAD!
AJAG65:6D!:E38AD!93!63H!K:8!9AA!:85!FAAE!AJAG6;<=8>?!f3H!7=EE!4A!:4EA!
;3!FAAE!;<A!9H4;EA;6!:85!I37AG!3F!63HG!93HED!F3G!63HG!93HE!5A9=GA9!;3!
FAAE!=;!:EE?!-8!:E38A!;=BAD!63HG!93HE!7=EE!C837`FAAE!:!I:G;=KHE:G!=99HAD!
:85!;<A!FAAE=8>!K:8!4A!;3;:EE6!FAE;?!!
!
$85! ;<A8! ;<A! cHA9;=38! :G=9A9W!-,E# $'&#-&# (/$'&.# +)# '&/&!6&#>!6!"&#

:)6&#-,&"#+,!(#!(#-,$+#-&#.&(!'&#+,&#=)(+`##

!
MAK:H9A! =;!BA:89! ;<A! A85! 3F! ;<=9!O:I! 3F! ;<A!O:;G=U?! -;!BA:89! ;<A!
A85! 3F! K38;G3ED! =;!BA:89! 63HG!B:9CA5! :85!73H85A5! 9AI:G:;A! 9AEF!
7=EE! AUIAG=A8KA! B3GA! I:=8! :85! >G=AFD! =;! BA:89! 63H! 7=EE! <:JA! ;3!
AUIAG=A8KA! :EE! ;<A! ;<=8>9! =;! 53A9! 83;! 7:8;! ;3D! =;! BA:89! 63H! 7=EE!
4AK3BA!K3BIEA;AE6!I37AGEA99!:85!5=A?!-;!BA:89!;<:;!63HG!93HE!7=EE!
GAKA=JA! ;<A! >GA:;A9;! E3JA! ;<:;! =;! <:9! AJAG! AUIAG=A8KA5! :85!7=EE! 4A!
;3;:EE6!:;!IA:KAD!G:;<AG!;<:8!JA=EA5?!-;!BA:89!63H!7=EE!>A;!AJAG6;<=8>!
63HG! 93HE! <:9! AJAG! 5A9=GA5D! 7:6! 4A6385! 7<:;! 63HG! 5A9=GA9! :85!
=8;A8;=389! :GA! G=><;! 837?! $85! ;<=9! ;33! BA:89! ;<A! A85! 3F! ;<A!
9AI:G:;A!9AEF?!!
!
@<=9!73H85A5!9AEF!7:8;9!;3!9HGJ=JA!:;!:EE!K39;9D!:85!F3G!;<A!93HE!;3!
4A!7=;<!.35!=9!;<A!B39;!FG=><;A8=8>!;<=8>!F3G!;<=9!9AEF!:9!;<AGA!=9!83!
9I:KA! F3G! =;! ;3! E=JAD! K38;G3E! :85! B:8AHJAG! =8! ;<=9?! -;! 4AK3BA9! :!
9AGJ:8;! ;3! ;<A! 93HED! :85! ;<A! 93HE! 4AK3BA9! :! 9AGJ:8;! ;3! .35?! @<A!
B:9CA5!:85!73H85A5!9AI:G:;A!9AEF!7=9<A9!;3!4A!;<A!B:9;AGD!83;!;<A!
9AGJ:8;?! @<:;! =9! =;9! A99A8KAD! =;9! 9AKGA;! KA8;GAD! =;9! JAG6! GA:938! F3G!
4A=8>?!O:9;AG!:85!9AGJ:8;!=9!:EE!:43H;!K38;G3E?!/3JA!<:9!83!K38;G3E?!
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)A! :GA! 34A5=A8;! =8! E3JAD! 4AK:H9A! =;! =9! ;<A! >GA:;A9;! FAAE=8>D! :85! =8!
F3EE37=8>!=;D!B3GA!:G=9A9?!@<:;!=9!7<6!7A!:GA!9K:GA5!;3!>3!;3!.35?!!
!
bH9;!<:JA!:!E=;;EA!4=;!B3GA!K3HG:>AD!4A!7=EE=8>D!IG:6!K389=9;A8;E6!F3G!
(=J=8A!/3JAD!:85!:EE!7=EE!<:IIA8?!$//?!!!
!
'JAG6!93HE!<:9!;<A=G!;=BA?! -;!:EE!K3BA9!;<G3H><!63HG!7=EE=8>8A99!;3!
FAAE! AJAG6;<=8>?! @3! A9K:IA! :85! :J3=5! 83;<=8>?! .35! =9! 7:=;=8>! F3G!
A:K<! :85! AJAG6! 38A! 3F! 63H?! @<:;! E3JA! =9!7:=;=8>! ;3! I3HG! =8;3! 63H?!
.35!7=EE!>=JA!63H!AJAG6;<=8>!4A6385!7<:;!63H!K:8!AJA8!5GA:B!3F?!
$EE!;<:;!63H!;<=8C!63H!7:8;!&-.V@!,*)!7=EE!9AAB!;3!4A!:!E=;;EA!;36D!
E=CA! :! K<=E5=9<! 5GA:BD! 7<A8! 63H! 9;:G;! ;3! GA:EE6! 5=JA! =8;3! ;<A!
:7A93BA!8:;HGA!3F!;GHA!(=J=8A!/3JA?!
!
f3H! K3BA! ;3! :! 5AF=8=;A! I3=8;! =8! 63HG! AJ3EH;=38!7<AGA! ;<AGA! =9! 83!
FHG;<AG!63H!K:8!>3?!@<=9!=9!;<A!;=BA!;3!>3!5=GAK;E6!;3!.35D!:85!;<=9!=9!
;<A! I3=8;! 7<A8! .35! K:8! K3BA! =8D! 7:GBE6! =8J=;A5D! 5A9=GA5! :85!
6A:G8A5! F3G! 46! 63HG! 93HED! :85! 9HII3G;! 63HG! 93HE! ;3! >3! 4A6385!
63HG9AEF?!!
!
#3! ;<A! 4:5! 8A79! =9! ;<:;! 7<:;! 63H! :GA! 4A=8>! :9CA5! ;3! 53! =9!
=BI399=4EA!F3G!63H!;3!53?!)<:;!63H!:GA!G=><;!837!7=EE!8AJAG!4A!:4EA!
;3!H8=F6!7=;<!.35?!)<:;!63H!:GA!<:9!;3!5=A!:85!4A!GA43G8?!f3H!K:8!
38E6!53!=;!7=;<!.35T9!<AEI?!@<:;! =9!cH=;A!<HB4E=8>?! ^*F!B69AEF! -!K:8!
53! 83;<=8>T?! $! B:9CA5! :85! 73H85A5! 9AI:G:;A! 9AEF! K:8! 8AJAG! 4A!
7<3EA?!#3!;<:;!=9!;<A!4:5!8A79!F3G!63HG9AEF?!!
!
@<A8!;<AGA!=9!;<A!>335!8A79?!.35T9!E3JA!=9!<AGA!F3G!A:K<!:85!AJAG6!
38A!3F!H9!:85!46!>3=8>!5=GAK;E6!;3!.35!7A!K:8!GAKA=JA!(=J=8A!/3JA?!
$8638A! K:8! 53! =;D! :8638A! :85! AJAG638A?! @<=9! >335! 8A79! K3BA9!
;<G3H><! IG:6AG?! $85! ;<A! IG:6AG! 4AK3BA9! GA:E! ;<G3H><! 63HG!
<HB=E=;6D! ;<G3H><! 63HG! 5A9=GA! :85! ;<G3H><! 63HG! =8KGA:9=8>!
5AIA85A8KA!38!.35?!@<=9!=9!83!3G5=8:G6!5A9=GA?!-;!=9!83;!:!5A9=GA!F3G!
;<A!;<=8>9!3F!;<=9!73GE5!;<:;!63H!<:JA!5A9=GA5!4AF3GAD!3G!;<A!IA3IEA!
3F! ;<=9! 73GE5! ;<:;! 63H! 5A9=GA5! 4AF3GA?! @<=9! =9! :! ;3;:EE6! 5=FFAGA8;!
5A9=GA?!-;! =9!38E6!;<G3H><!;<=9!6A:G8=8>D! E38>=8>!5A9=GA!3F!63HG!93HE!
;<:;! .35! 7=EE! FAAE! 63H?! @<=9! 5A9=GA! =9! ;<A! E:8>H:>A! 3F! 63HG! 93HE!
K388AK;=8>!;3!;<A!.GA:;!#3HE!3F!.35?!!
!
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@<=9!=9!;<A!38E6!E:8>H:>A!;<:;!.35!GAK3>8=9A9!:85!FAAE9?!!
@<A!E:8>H:>A!3F!63HG!FAAE=8>9!:85!6A:G8=8>9D!=89I=G:;=389!:85!
:9I=G:;=389D!3F!63HG!<A:G;:K<A!:85!<A:G;!4GA:C?!@<=9!=9!;<A!E:8>H:>A!
;<:;!.35!GA9I3859!;3?!@<A!GA9;!3F!=;!=9!E=CA!4H44EA9!=8!63HG!B=85?!!
!
.35!=9!JAG6!9=BIEAD!NH9;!:9!=9!63HG!93HE?!)<A8!63H!H9A!;<=9!E:8>H:>A!
3F!;<A!93HED!.35!7=EE!5AF=8=;AE6!GA9I385D!>H:G:8;AA5?!$9!63H!9;:G;!;3!
FAAE!B3GA!:85!B3GA!(=J=8A!/3JA!63H!7=EE!<:JA!B3GA!F:=;<!=8!;<:;?!-;!
=9! ;<=9!4HG8=8>!5A9=GAD! ;<=9! FE:BA! =8!63HG!93HE!:85!;<A! F=GA!3F!.35T9!
E3JA! ;<:;! 7=EE! 5=993EJA! :86;<=8>! :85! AJAG6;<=8>?! @<A8! 63H! 53! 83;!
7:8;! :86;<=8>! AE9A?! @<:;! =9! 4HG8=8>! 5A9=GA?! ,3;<=8>! AE9A! B:;;AG9?!
@<A!=G386!=9!;<A8!;<:;!=8!@<=9D!AJAG6;<=8>!=9!>=JA8?!!
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"&.)!
!

1,&#=!.-!4&#Z")-(#+,$+#-,&"#+,&'&#!(#")#%$!"?#+,&#-$E#4)'#+,&#0$0E#

/$"")+#0&#)%&"&.#$".# +,&#=)+,&'# /$"")+#<!6&#0!'+,F# :!Z&-!(&?# 4)'#$#

"&-# 3&*4# +)# 0&# 0)'"?# ,$'.(,!%# !(# "&/&(($'EF# [9(+# $(# /*$E# "&&.(# +)# <)#

+,')9<,#!"+&"(&#,&$+#+)#0&/)=&#(+')"<?#:)6&#/$"#)"*E#0&#%&'4&/+&.#!"#

%$!"F##RH#

!
$EE! I:=8! 3KKHG9! 4AK:H9A! 3F! 63HG!5A8=:E! :85! AGG3G! :>:=89;! E3JA! :85!
(=J=8A! /:79D! =8! ;<A! I:9;D! :85! G=><;! 837! =8! 63HG! E=FA! :85!
GAE:;=389<=I9?! 'JAG6! ;=BA! 63H! FAAE! I:=8D! =;! =9! 63HG! 93HE! GAK3=E=8>D!
FAAE=8>!7<:;!=;!<:9!538A?!r837=8>!;<:;!E3JA!=9!=;9!8:;HGAD!:85!53=8>!
=;9!K3BIEA;A!:85!;3;:E!3II39=;AD!4AK:H9A!3F!;<A!73H859D!<:9!KGA:;A5!
I:=8?!$EE!I:=8!=9!9=BIE6!3HG!378!FAE;!:KC837EA5>BA8;!3F!7<AGA!7A!
<:JA! AGGA5! :>:=89;! E3JAD!7<AGA!7A! <:JA! 83;! 4G3H><;! E3JA! =8;3! H9?!
$85!7<AGA!7A!<:JA!;HG8A5!:7:6!FG3B!E3JA?!!
!
@HG8!;37:G59D!:9C!F3GD!=8J=;AD!7AEK3BA!:85!IG:6!;3!FAAE!:EE!;<A!I:=8!
:85!<:GB!63H!<:JA!K:H9A5!:85!>=JA8!;3!3;<AG9D!;<A!I:=8!:85!<:GB!
63H! <:JA! GAKA=JA5! FG3B! 3;<AG9D! :85! ;<A! I:=8! :85! <:GB! 63H! <:JA!
=8FE=K;A5!38!63HG9AEF?!@<=9!7=EE!4G=8>!63H!4:KC!;3!@GH;<D!83;!;<A!<3EA!
=8!63HG!93HE!63H!;<=8C!=9!;GH;<?!-883KA8KA!:G=9A9!FG3B!<:GBEA998A99?!!
!
$EE! 9HFFAG=8>! 9AGJA9! ;3! KH;! :7:6! ;<A! 5G399! FG3B! ;<A! >3E5! 3F! 63HG!
93HE?! @<A! 9H49;:8KA! 3F! 63HG! 9HFFAG=8>! 4AK3BA9! ;<A! FHAE! F3G! ;<A!
;G:89F3GB:;=38! 3F! ;<A! 9H49;:8KA! 3F! 63HG! 93HE?! ZG3B! :! F=8=;A! :85!
B3G;:E!9;:;A!63HG!93HE! ;G:89F3GB9D!38!:!4:9A! EAJAED! =8;3!:8! =8F=8=;AD!
=BB3G;:E!E=><;?!#HFFAG=8>!9AGJA9!63H!;3!4AK3BA!<HB4EA!;3!63HG!93HE!
:85! =;9! #3HGKAD! :85! ;<=9! <HB=E=;6! FHAE9! FHG;<AG! 5AAI! 5A9=GA! :85!
K389K=3H9!K<3=KA9!;3!GA;HG8!;3!(=J=8A!/3JAD!:85!AJA8;H:EE6!4AK3BA!
:;!38A!7=;<!=;?!!
!
(AAI! =89=5A! :>386! :85! I:=8! E=A9! 97AA;8A99D! :! 5AJ:9;:;=8>! 4A:H;6!
;<:;! 4G=8>9! ;<A! FE:BA! 3F! 63HG! 93HE! KE39AG! =8;3! ;<A! 4HG8=8>! F=GA! 3F!
.35?!*8E6! ;<39A!7<3!JA8;HGA!5AAI! =8;3!9HK<!H8K<:G;A5! ;AGG=;3G=A9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R"!#<:B9!3F!@:4G=dD!@<A!F3G;6!&HEA9!3F!E3JA!
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:85!5:GC8A99!F=85!E=><;!:85!;<A!EHB=83H9!;GA:9HGA9!3F!;<A!FGAA!:85!
93JAGA=>8!93HE?!!
!
(AAI!=8!63HG!I:=8!=9!E3JAD!:!E3JA!93!9H4E=BAD!93!FHEE!3F!>G:;=;H5A!:85!
GAJAGA8KA!;<:;!=;!5A9AGJA9!=;9!>H:G5=:89<=I?!*8E6!;<A!4G:JAD!<HB4EAD!
5AAIE6! 5A9=G3H9! :85! E3J=8>! K:8! A8;AG! ;<A9A! GA:EB9! :85! 7:EC!
;<G3H><! ;<ABD! ;3! ABAG>A! <:85! =8! <:85! 7=;<! .35D! )<3! =9! AJAG!
9B=E=8>! 38! :EE! 3HG! 7A:C8A99A9D! AJAG! K:G=8>D! AJAG! I:;=A8;D! AJAG!
5A9=G=8>!63H!;3!GA;HG8!;3!;<A!>GA:;A9;!E3JA!:!93HE!K:8!AJAG!C837!:85!
5A9=GA?!!
!
@<A!;<3H><;9D!^-!9<3HE5!83;!<:JA!;3!9HFFAGD!-!53!83;!7:8;!I:=8D!;<=9!=9!
:8!=EEH9=38D!;<AGA!<:9!;3!4A!:83;<AG!7:6D!-!7=EE!;G6!;<:;DT!=9!:;!;<A!G33;!
3F! :EE! 9HFFAG=8>?! @<A9A! ;<3H><;9! :GA! ;<A! G3;! 3F! 63HG! 93HED! ;<A! F:E9A!
=8F3GB:;=38! 3F! 63HG! H8FAE;! 73H859! 9IA:C=8>D! ;G6=8>! ;3! >A;! 63H! ;3!
9<6! :7:6! FG3B! 63HG! >GA:;! =88AG! ;GA:9HGA9D! ;<A! ;GA:9HGA9! ;<:;! :GA!
;<A!B:I!3F!63HG!G3:5!;3!(=J=8A!/3JA?!!
!
$9! E38>!:9!63H!GA9=9;!I:=8!:85!<:GB!63H!<:JA!>=JA8!:85!GAKA=JA5D!
:85!HE;=B:;AE6!538A!;3!63HG9AEFD!:9!E38>!:9!63H!GA9=9;!:86!:85!:EE!3F!
63HG!9HFFAG=8>D!AJA8!;<:;!7<=K<!63H!:GA!83;!6A;!:7:GA!3FD!63HG!93HET9!
AJ3EH;=38D! gG:;<AG! ;<:8! 63HG! BA;:I<69=K:E! AJ3EH;=38Dh! =9! 9E37?! -8!
;<=9!GA9=9;:8KAD!63H!KGA:;A!B3GA! E:6AG9D!B3GA!I:=8D!B3GA!9HFFAG=8>D!
;3!AJA8;H:EE6!73GC!;<G3H><!:;!93BA!I3=8;?!)<6!83;!53!=;!837i!!
!
$KKAI;:8KA! =9! :8! =8=;=:;=38?! $KKAI;=8>! 63HG! I:=8D! :85! K<339=8>!
K389K=3H9E6!;3!5=JA!=8;3!=;D!=9!E=CA!IH;;=8>!3H;!63HG!<:85!;3!.35!:85!
9:6=8>D!^VAGAD!;:CA!BA?!-!$B!63HG9?!-!;GH9;!63HD!Z:;<AG!O3;<AGD!-!;GH9;!
63HG! E3JA?! -! $B! 4H;! 63HG! %<=E5?T! @<A8D! ;<A! K:EE! =9! <A:G5D! :85! ;<A!
FE:BA! 3F! 63HG! I:=8! K:8! ;G:89BH;A! =8;3! 4AK3B=8>! ;<A! E=><;! 3F! ;<A!
73GE5?!!
!
&ABAB4AGD!AJAG6;<=8>!=9!=8!GAJAG9AD!93!7<A8!7A!:GA!KG6=8>D!=;!E33C9!
E=CA!9HFFAG=8>!4H;!=;!=9!:K;H:EE6!;<A!GAEA:9A!3F!9HFFAG=8>?!$85!7<A8!7A!
:GA! 3H;! 5G=8C=8>! :85! =;! E33C9! E=CA! 7A! :GA! <:II6D! 7A! :GA! :K;H:EE6!
9HFFAG=8>?!MAK:H9A!7<A8!63H!:GA!A8>:>=8>!=8!:86!3F!;<A9A!8AA59!3G!
9H49;=;H;A9D! 63H! :GA! :K;H:EE6! 5=9;G:K;=8>! 63HG9AEF?! )<A8! 63H! :GA!
9=;;=8>!;<AGA!=8!I:=8!63H!:GA!:K;H:EE6!AB4G:K=8>!63HG9AEF!;3!EA:5!;3!
;<A!K:H9A!3F!;<A!I:=8D!:85!;<=9!=9!BHK<!B3GA!3F!:!E3J=8>!:K;?!$EE!I:=8!
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3KKHG9!4AK:H9A!3F!3HG!5A8=:E!3F!E3JA?!M6!FAAE=8>!:85!AB4G:K=8>!I:=8!
:85!>3=8>!;3!=;9!K:H9AD!7A!:GA!:K;H:EE6!9;AII=8>!;37:G59!.35?!!
!
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)2243!&)4!35H31.15123!9*-!/*4!
!
)A!;G6!:85!5=9;G:K;!3HG9AEJA9!FG3B!FAAE=8>!3HG!5AAIAG!AB3;=389!:85!
3HG! 93HE! ;<G3H><! B:86! :85! J:G=3H9! BA:89?! )A! KGA:;A! 3HG! 378!
E:79D! 3HG! IAG938:E! ;GH;<9! ;<:;!7A! H9A! ;3! 8:J=>:;A! ;<G3H><! E=FAD! ;3!
9HGJ=JA! =8! ;<=9!73GE5D! ;3!K38F3GB!:85!>A;!46D! ;<G3H><!7<:;!3;<AG9!
<:JA!5AB389;G:;A5! ;3!H9! :85!7A! ;<=8C! ;<A8! =9! ;GH;<?!@<=9! =9! :! E=FA!
:85!73GE5! ;<:;!<:9!4AA8!:G;=F=K=:EE6! K389;GHK;A5D!$//!4H=E;! :G3H85!
;<A! 73H85! 3F! 4A=8>! 9AI:G:;A5! FG3B! E3JAD! ;<A! >GA:;A9;! 8AA5! :85!
5A9=GA!3F!3HG!93HE9?!!
!
@3! B3JA! B3GA! =8;3! E=J=8>! =8! E3JAD! -&# "&&.# +)# (&&# ,)-# -&# $'&#

(90(+!+9+!"<# 4)'# *)6&# $".# +'9+,# !"# )9'# *!4&?!)A! KGA:;A! 9H49;=;H;A9! ;3!
9;3I! H9! FG3B! FAAE=8>! 3HG! 5AAIAG! 73H859D! :85! ;<A9A! 9H49;=;H;A9D!
8AA59!:85!:55=K;=389!CAAI!H9!K=GKE=8>!G3H85!:85!G3H85!=8!;<A!&44&/+(!
3F! ;<A9A! 5AAI! 9A:;A5! AB3;=389! ;<:;! F3GB! ;<A! JAG6! F:4G=K! 3F! 3HG!
73H85A5! 93HE?! @<A! B3GA! 7A! K=GKEAD! ;<A! B3GA! FGH9;G:;A5! 7A! K:8!
4AK3BA! :;! 3HG! E:KC! 3F! IG3>GA99D! :;! 3HG! 378! H87=EE=8>8A99! ;3! FAAE!
5AAIAGD!H8;=E!93BA;<=8>!<:9!>3;!;3!>=JA?!!
!
)A! F=EE! ;<A! <3EA9! 3F! 3HG! 73H859! 7=;<! K<A:ID! I:EA! =B=;:;=389! :85!
9H49;=;H;A9! FG3B! ;<A!73GE5! :85! 3;<AG! IA3IEA! :G3H85! H9?! $EE! ;<A9A!
9H49;=;H;A9!:GA!BA5=K:;=389!F3G!;<A!K:H9:E!73H85!H85AG8A:;<?! -;! =9!
E=CA! K3JAG=8>! 3JAG! :! 4EAA5=8>D! KH;! 3FF! 9;HBI!3F! :8! :BIH;:;A5! :GB!
7=;<!:!I=AKA!3F!;=99HA!I:IAGD!:85!<3I=8>!=;!7=EE!9;=KC!:85!53!;<A!N34?!!
!
$! 9H49;=;H;A! K:8! :E93! 4A! K:EEA5! :8! :55=K;=38?! $8! :55=K;=38! =9! :8!
H8<A:EA5!AB3;=38!7=;<=8!63HG9AEF!;<:;!63H!GAcH=GA!9:;=9F:K;=38!:85!
F=EE=8>! =8! FG3B!$"E!3H;9=5A!93HGKA?!$55=K;=389!G=9A! FG3B!3HG! E:KC!3F!
<HB=E=;6! :85! H87=EE=8>8A99! ;3! FAAE! 3HG! AB3;=389?R0! $EE! :55=K;=389!
:GA!<:GBFHED!7<A;<AG!I<69=K:ED! 9AUH:ED! AB3;=38:ED! 3G! 9I=G=;H:ED! :85!
K:8!=8J3EJA!IA3IEAD!9AUD!GAE:;=389<=I9D!5GH>9D!:EK3<3ED!4H968A99!:85!
9I=G=;!=8FEHA8KA9D!:B38>9;!B:86!3;<AG9?!!
!
$55=K;=389!:GA!63HG!5=GAK;!:J3=5:8KA!3F!H8<A:EA5!AB3;=389D!:85!;<A!
GA9HE;! 3F! 83;! ;:C=8>! IAG938:E! GA9I389=4=E=;6?! $55=K;=389! 3IAG:;=8>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R0!$b!O=EEAG!



!0R[!

4A;7AA8! I:G;8AG9! :;! ;<A! AB3;=38:E! EAJAE! $**# GAE:;A! ;3! K<=E5<335!
AB3;=389! :85! K:8! 4A! FHG;<AG! JA=EA5! 46! 9I=G=;! =8FEHA8KA! :85! ;<A!
:BIE=F=A5!FA:G9!;<A6!>A8AG:;A?!T**#$..!/+!)"(#=9(+#0&#,&$*&.#!"#)'.&'#

+)# /)"+!"9&# +)# '&/&!6&#>!6!"&# :)6&# +)# +,&# %)!"+# )4# T+5)"&5=&"+#-!+,#

2).F##

#

>6/-!'&1(*!?&1!*&!'8-6&1-!-6).)!/**8#-8&%.!/%*!.1H.-8-1-).!9&0!

K878%)!<&7)L!

!
• P:G;8AG!:85!P:GA8;9!X!E33C=8>!F3G!<HB:8!E3JA!;3!F=EE!:!8AA5!

=89=5A!;<:;!38E6!(=J=8A!/3JA!K:8!FHEF=EE!
• Z335! X! K3BF3G;! F335! :85! 3JAG! A:;=8>D! 9;HFF=8>! 5378!

AB3;=389!
• (GH>9D!:EK3<3ED!>:B4E=8>!X!8HB4=8>D!5=9;3G;=8>!;GHA!5A9=GA!
• 'B3;=38:E!:55=K;=389!:85!I:;;AG89!
• #AU!X!<3EA!F=EE=8>!7=;<!<HB:8!:85!9AUH:E=;6!
• $8=B:E9! X! ;3! K3BF3G;! :! 73H85! 3F! E3JAD! ;3HK<D! E:KC! 3F!

K<=E5<335!:FFAK;=38!!
• OA5=K:;=8>! 63HG! 73H859! X! 53K;3G9D! <6I3K<385G=:D! I=EE!

I3II=8>D!5GH>9D!9HIIEABA8;9D!I<:GB:KAH;=K:E!IGA9KG=I;=389!
• &AE=>=389!X!;3!;HG8!;37:G59D!G:;<AG!;<:8!7=;<=8W!4AE=AF9!
• b34! X!83;! 53=8>! 63HG! 93HE! IHGI39A! :85! E=J=8>! E=9;EA99E6D! F3G!

;<A!73GE5D! =8! :!BH85:8A!AU=9;A8KAD! NH9;! ;3! 9HGJ=JA! :85!>A;!
46!!

• M33C9!X!;3!5=9;G:K;!:85!A8;AG;:=8!;<A!:EGA:56!K38FH9A5!:85!
=8F3GB:;=38!3JAGE3:5!3F!;<A!B=85D!9;:6=8>!:7:6!FG3B!FAAE=8>!
;<A!93HE!:85!:K;H:EE6!MA=8>!

• MH968A99!X! ;3!5=9;G:K;! FG3B! FAAE=8>!:85!4A=8>!:E38A! ;3! FAAE!
4A<=85!9HGF:KA!
-8;AG8A;!:85!;AEAI<38A!X!;3!3JAG!5=9;G:K;!
Z:KA433C! :85! @7=;;AG! X! ;3! 5=9;G:K;! :85! GAB:=8! =8! ;<A!
B=8H;=:A!3F!5:=E6!E=FA!
*JAG! 93K=:E=d=8>! :85! I3=8;EA99! >:;<AG=8>9! ;<:;! 83! E38>AG!
9AGJA!63HG!93HE!

• PE:88=8>!`!E=9;9!X!;3!CAAI!B=85!;HG8=8>!
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• #:J=8>!:85!K<:8>=8>!;<A!73GE5!X!B:C=8>!38A9AEF!FAAE!4A;;AG!
7=;<! 63HG! 8AU;! ;<=8>! ;<:;! 63H! <:JA! 8AJAG! :K;H:EE6! 538A!
e:85`3G!NH9;=F6=8>!63HG!E=FA!7=;<!;<A!=5A:!3F!9AGJ=KA!;3!IH9<!
63H!38D!=89;A:5!3F!E33C=8>!:;!63HG!378!9AEF!

• .399=I!:85!=5EA!K<:;;AG!L!;3!9;=FEA!9=EA8KA!:85!5AAIAG!FAAE=8>9!
• @<A3G=A9! :85! BA;:I<69=K:E! 9IAKHE:;=38! X! ;3! K38;=8HA!

53B=8=38!3F!B=85!
• *JAG!AUAGK=9=8>!X!;3!9;:6!9;HKC!=8!:!I<69=K:E!^<=><T!:85!:J3=5!

AB3;=389!
• V344=A9!X!;3!CAAI!5=9;G:K;A5!
• 'U;G:J:>:8KA!X;3! F=EE! ;<A!<3EA9!7=;<!AU;AG8:E! =;AB9D! =85HE>A!

63HG9AEF! :85! CAAI! F3KH9A5! 38! ;<A! AU;AG8:E! :9! :! 93HGKA! 3F!
F=EE=8>!63HG9AEF!HI!

• Z:8;:9=d=8>!L!:43H;!:86;<=8>!:85!AJAG6;<=8>!
• Z:9<=38!:85!4A:H;6!K:GA!X!;<A!4A9;!4A:H;6!K:GA!K3BA9!FG3B!

<A:E=8>!38A9AEF!X!;<=9!=9!;<A!:8;=!:>=8>!9AGHB!AU;G:3G5=8:=GA_!
• #HKKA99D! >3:E9D! =8;A8;=389! X! GH88=8>! E=FA! 46! AU;AG8:E! E:79!

G:;<AG! ;<:8! 5AEJ=8>! 7=;<=8! :85! :EE37=8>! ;GHA! 93HE!
B:8=FA9;:;=38! ;3! 3KKHG! 38KA! 63H! <:JA! 538A! ;<A! <A:E=8>?!
@<A8! 63H! >A;! >=JA8! F:G! B3GA! ;<:8! 7<:;! 63H! K3HE5! AJAG!
=8;A85!7<=E9;!=8!;<A!73H85A5!9;:;A?!!

• Z:E9A! E:H><;AGD! F:E9A! E3JAD! F:E9A! N36D! F:E9A! FG=A859<=IL!
5A4=E=;:;=8>!;3!;GHA!9AEFLE3JA!

• VH>>=8>!X!;33!BHK<!<H>>=8>!K3JAG9!3JAG!73H859!;<:;!8AA5!
;3!4A!FAE;D!83;!NH9;!BA5=K:;A5?!!

• #;3G=A9!3F!;<A!9AEFD!;<:;!CAAI!63H!38!;<A!9HGF:KA!
• OAB3G=A9D!839;:E>=:D!9A8;=BA8;:E=;6D!=5A:E=d:;=38!3F!I:9;!:85!

FH;HGA!AJA8;9!:85!IA3IEAD!A9IAK=:EE6!I:GA8;9!3G!E3JAG9!
• *JAG!#<3II=8>!:85!7=8537!9<3II=8>!
• @33!BHK<!9EAAI!
• @33!B:86!B3J=A9!:85!@n!
• *JAG!<3H9A!KEA:8=8>!:85!5AK3G:;=8>!

!
*F! K3HG9AD! 7A! :EE! 8AA5! ;3! A8>:>A! !"# $# 4&-! 3F! ;<A9A! :K;=J=;=A9D! :85!
93BA!>335!K:8!K3BA!FG3B!;<ABD!4H;!83;!:K;H:EE6!;<:;!BHK<?!8&#9(&#

+,&=# +)# .!(+'$/+# )9'(&*6&(# 4')=# 4&&*!"<# =)(+# )4# +,&# +!=&F# f3H! :GA!
53=8>! =;! AJAG6! 5:6! :K;=JAE6D! 3G! G:;;E=8>! :G3H85! =8! 63HG! <A:5!
g9H4K389K=3H9h?!)<A8! 63H! :GA! 53=8>! ;<A9A! ;<=8>9! 63H! :GA! 9:6=8>D!
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k])?# ^# .)"A+#-$"+# 2).# +).$EFn# m^# /$"A+# '&$**E# 0&# 0)+,&'&.Fn# m^# -)9*.#

'$+,&'#,$6&#+,&(&#+,!"<(#+,$"#,$6&#>!6!"&#:)6&?l!
!
#3BA!3F!;<A9A!9H49;=;H;A9!K:8!>3!43;<!7:69D!4H;!63H!K:8!H9A!:EE!3F!
;<AB! ;3!5=9;G:K;!63HG9AEF?!f3H!8AA5! ;3!4A!J=>=E:8;! ;3!7<:;!63H!:GA!
53=8>!:85!7<=K<!7:6!63H!:GA!FAAE=8>?!-89;A:5!3F!53=8>!;<A9A!;<=8>9D!
NH9;!9=;!5378!:85!9=;!;<AGA?!MA!IGA9A8;?!MA!FAAE=8>D!:85!NH9;!9=;!;<AGA!
:85! 53! 83;<=8>?! )=;<=8! :! FA7! B3BA8;9! 63H! 7=EE! 9;:G;! ;3! FAAE!
93BA;<=8>D! 9338! 63HG!B=85!7=EE! 4A! 53=8>! 93BA;<=8>! :85! 63H!7=EE!
>A;!GA9;EA99!:85!63H!7=EE!7:8;!;3!>3!:85!53!38A!3F!;<A9A!;<=8>9?!#3!
;<A!4A9;! ;<=8>! =9!83;!53!:86;<=8>D! :85! NH9;! 9=;! ;<AGAD! :85! 9338!63H!
7=EE!FAAE!93BA;<=8>D!:!;<3H><;!3G!:8!AB3;=38D!;<:;!7=EE!EA:5!63H!;3!:!
73H85?!T,?#+,&#.&(%$!'#)4#.)!"<#")+,!"<i!
!
@<A!B3GA!5A9=GA!63H!<:JAD!;<A!B3GA!<HB4EA!63H!:GAD!;<A8!;<A!;=BA!
3F! 63HG! +8=38!7=;<! .35!7=EE! <:IIA8! F:9;AG?! .35! =9!B:>8A;=9A5! ;3!
63HG! 5A9=GA! :85! ;<39A!7<3! :GA!7=EE=8>! ;3! FAAE?!W&+?# E)9'# .&(!'&# 4)'#
2).#!(#6&'E#)4+&"#*&((#+,$"#E)9'#.&(!'&#4)'#(944&'!"<F#MH;!9HFFAG=8>!=9!:!
JAG6! 4=>! 73G5D! NH9;! :9! E3JA! =9D! 93! 7A! 4GA:C! =;! 5378! =8;3! :EE! ;<A!
K3BI38A8;9! 3F! 9HFFAG=8>?! MAK:H9A! 9HFFAG=8>! =9! E=B=;A5D! =;! K:8! 4A!
C8378! :85! 9AA8! KEA:GE6?! f3H!7:8;! ;<=9!B3GA! ;<:8! 63H!7:8;! .35?!
f3H!7:8;!63HG!I:G;8AGD!63HG!I:GA8;9D!63HG!433C9D!63HG!5GH>9D!63HG!
N34! ???! 63H!7:8;!:EE!3F! ;<A9A! ;ABI3G:G6! ;<=8>9!B3GA! ;<:8!63H!7:8;!
:85!5A9=GA!.35?!f3H!7:8;!FA:G!B3GA!;<:8!63H!7:8;!.35?!!
!
'JAG638A! K:8! >A;! >E=BI9A9! 3F!(=J=8A! /3JA?!)=;<! ;<A! >E=BI9A9! 63H!
<:JAD!63H!4AK3BA!GA:56D!7=EE=8>!:85!:4EA!;3!>3!;<G3H><!:86;<=8>!;3!
GAKA=JA!B3GA!(=J=8A!/3JA?!@<:;! =9!7<6!.35!>:JA!63H!;<:;!>E=BI9AD!
4AK:H9A!=8!>A;;=8>!;<39A!>E=BI9A9!63HG!F:=;<!5AAIA89?!!
!
-;!=9!HI!;3!63H!4AK:H9A!63H!<:JA!63HG!5A9=GA!:85!63HG!K<3=KA?!#3!=F!
63H!GA:EE6!7:8;!;3!AUIAG=A8KA!=;!FHEE6D!;<A8!63H!7=EE!53!=;!:85!;<:;!=9!
HI! ;3!63H?!*8E6!63H!K:8!5AKA=JA!63HG9AEFD! 4H;!837!63H!:GA!:7:GA?!
,37!63H!K:8!4A!A5HK:;A5!:43H;!63HG!K<3=KA9!:85!=8!;<:;!K<3=KA!:85!
5A9=GA!63H!K:8!K<339A!;3!FAAE!3G!63H!K:8!K<339A!83;!;3!FAAE?!,37!63H!
C837! <37! 63H! :GA! 83;! FAAE=8>! :85! 837! 63H! C837! <37! 63H! :GA!
9H49;=;H;=8>?!@<=9!=9!:!934AG=8>!;<3H><;?!!
!
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f3H! 7:8;! ;3! 4A! E3JA5D! 4H;! <:JA! >3;! I:EA! =B=;:;=389! :85! K<A:I!
9H49;=;H;A9! FG3B!3;<AG! 93HGKA9! ;3! K3JAG! ;<=9!<3EA?! -;! =9! E=CA! 4H6=8>!
K<A:I!K39;HBA!NA7AEG6!FG3B!:!9AK385!<:85!9;3GAD!7<=E9;!:!IG=KAEA99!
IA:GE!9=;9!G=><;!=89=5A!63HG!<A:G;?!!
!
M%(?!N&*!#/%!91(98((!?&10!.&1(E!!

!
PHGA!5A9=GA!IHG=F=A9! ;<A! 93HE?! PHGA!5A9=GA! =9! =8F=8=;AD! =;! 8AJAG! A859!
AJA8! 7<A8! 63H! :GA! =8! H8=38! 7=;<! .35! 4AK:H9A! .35! <:9! 4HG8=8>!
5A9=GA! :EE! ;<A! ;=BA! :85!V=9! 4HG8=8>! 5A9=GA! =9! ;3! C837! 63H! ;3;:EE6?!
@<A!JAG6!9H49;:8KA!3F!(=J=8A!/3JA! =9!:E93! =8AU;G=K:4E6! =8;AG;7=8A5!
7=;<!4HG8=8>!5A9=GAY!;<=9!=9!7<6!=;!=9!K:EEA5!@<A!P:99=38!3F!%<G=9;?!-;!
=9! ;<G3H><! 4HG8=8>! 5A9=GA! :85! (=J=8A! /3JA! ;<:;! AJAG6;<=8>! >A;9!
>=JA8D!:85!AJAG6;<=8>!B:8=FA9;9?!!
!
f3H!K:883;!:9C!F3G!B3GA!5A9=GAD!63H!K:8!:9C!;3!4A!B3GA!<HB4EA!:85!
63H! K:8! :9C! ;3! FAAE! ;<39A! AB3;=389! 3F! FA:GD! IG=5A! 3G! 9<:BA! ;<:;!
4E3KC! 63H! FG3B! FAAE=8>! B3GA! 5A9=GA! :85! F3EE37=8>! =;D! FG3B! ;<=9!
5A9=GA! ;<A8! 4A=8>! :4EA! ;3!7AEE! HI! FG3B!7=;<=8! 63HD! H84=55A8! :85!
H843H85A5?! f3H! K:8! IG:6! ;3! FAAE! ;<A9A! 4E3KC9D! :85! ;<=9! ;<A8! 7=EE!
EA:5! ;3!B3GA! <HB=E=;6! :85!B3GA! 3IA88A99Y! :85! ;<A8!B3GA! 5A9=GA!
7=EE!:G=9A!FG3B!7=;<=8!63H?!!
!
@<=9!E=9;!3F!8AA59!:85!9H49;=;H;A9!63H!A8>:>A!=8!AJAG6!5:6!9;3I9!63H!
FG3B! FAAE=8>?! f3H! K:8! 5G3I! <:EF! 3F! ;<AB! =8! ;<A! 8AU;! 5:69?! @<:;!
BA:89!63H!7=EE!4AK3BA!<:EF!:9!BHK<!B3GA!3IA8!;3!;<A!I399=4=E=;6!3F!
GAKA=J=8>! (=J=8A! /3JA?! -8! >A;;=8>! <38A9;! 7=;<! 63HG9AEFD! =;! K:8! 4A!
<AEIFHE! ;3! 8:GG37! 5378! ;<=9! E=9;! ;3! ;<A! 38A9! ;<:;! :GA! GA:EE6! 63HG!
IAG938:E!5=9;G:K;=389D!5378!;3!;7A8;6!3G!93?!#3!;<A9A!:GA!;<A!38A9!
63H! 8AA5! ;3! AE=B=8:;A?! %H;! 3H;! ;<A9A! ;7A8;6! ;<:;! 63H! :GA! B39;!
IEH>>A5! =8;3?! MA! <38A9;!7=;<! 63HG9AEF?! -;!7=EE! EA:5! ;3!B3GA!(=J=8A!
/3JA!4A=8>!:4EA!;3!A8;AG!63HG!93HE!:85!;G:89F3GB!=;!F3GAJAG?!!
!
f3H!7=EE!4A!KGA:;=8>!;<A!9I:KA!F3G!-;!;3!K3BA?!-;!K:883;!K3BA!=8;3!:!
9;HFFA5! :85! FHEE! K38;:=8AGD! 3JAGFE37=8>!7=;<! GH44=9<?! f3H! 8AA5! ;3!
ABI;6! 3H;! 63HG! =88AG! :85! 3H;AG! 9I:KA! ;3! ;<A8! 9A;! ;<A! 9;:>A! F3G!
(=J=8A! /3JA! ;3! A8;AGD! :85! F3G! 63HG! 5A9=GA! ;3! >G37! =8! =;9! =8;A89=;6?!
@<=9!IG3KA99!B:6!4A!<:G5!:;!F=G9;!:9!;<A!9AI:G:;A!9AEF!7<=8>A9!:85!
K3BIE:=89Y!09+#+,!(#+))#-!**#%$((F!!



!0S"!

PG:6! :43H;D! :85! :EE37! 63HG9AEF! ;3! AUIAG=A8KA! :85! GAEA:9A! ;<A!
H85AGE6=8>!AB3;=389!;<:;!5G=JA!;<A!:55=K;=389!:85!8AA59!F3G!;<A9A!
9H49;=;H;A9?# ZAAE! :EE! ;<A! E:6AG9D! FG3B! ;<A! AFFAK;9! ;<:;! 63H! :GA!
KHGGA8;E6!=8D!;3!;<A!K:H9A?!PG:6!;3!GAEA:9A!;<A!AB3;=38!K388AK;A5!;3!
)Vf!63H!K<339A!;3!:J3=5!5AAIAG!AB3;=38:E!=8NHG=A9?!!
!
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&!"-&,2-!*9!8*;2!!
!
O6!MAE3JA5!Z:;<AG!O3;<AG!.35D!
%GA:;3G!3F!VA:JA8!:85!':G;<D!%GA:;3G!3F!:EE!+8=JAG9A9D!%GA:;3G!3F!B6!
93HE!
.35!3F!:EE!>359D!.35!3F!/3JA!
BE#:)6&#)4#*)6&(?!
^#*)6&#W)9!
!!!
f3H! :GA! ;<A! >GA:;A9;! E3JAD! ;<A! /3JA! ;<:;! -! <:JA! :E7:69!7=9<A5! F3G!
:85! E33CA5! F3G! =8! ;<A!IA3IEA!:85! ;<=8>9!3F! ;<=9!73GE5D!4H;!7<=K<! -!
8AJAG!F3H85?!!
!
f3H!:GA!B6!/3JA!3F!E3JA9D!:EE!AE9A!I:EA9!;3!63HD!:EE!AE9A!=9!83;!AJA8!:!
GAFEAK;=38!3F!f3HG!/3JA?!@<AGA!=9!83;<=8>!-!7:8;!B3GAD!:85!83;<=8>!
AE9A!-!K:8!53!7=;<3H;?!$EE!AE9A!K:8!K3BA!:85!>3D!4H;!f3H!GAB:=8?!$85!
;<=9D!f3HG!/3JAD!=9!:EE!-!5A9=GA?!
!!
VAEI!BA!;3!3IA8!B6!<A:G;D!B6!93HED!;3!;<A!=8FE37=8>!3F!f3HG!(=J=8A!
/3JA!
,37D!:85!F3GAJAG!B3GA!
$BA8?!
!
!
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&44.+1.*)!1*!3289!
!
,AA59!:85!9H49;=;H;A9!:GA! ;<A!4:9=9!3F! ;<A! 9I=G=;H:E! K=GKH9!7=;<! =;9!
BHE;=F:G=3H9! I<A83BA8:! 3F! :E;AGA5! 9;:;A9D! :J:;:G9! :85! >HGH9D! :85!
B=9;:CA8! =5A:E9! :43H;! .35?! )<=E9;! <:J=8>! 9I=G=;H:E! AUIAG=A8KA9!
53A9!83;!B:CA!:!9I=G=;H:E!IAG938D!9I=G=;H:E!AUIAG=A8KA9!53!I3=8;!;3!
;<AGA! 4A=8>! 93BA;<=8>! AE9AD! 5=FFH9=8>! ;<A! >G=I! 3F! ;<A! A>3! :85! ;<A!
4356LB=85?! V37AJAGD! >A;;=8>! 9;HKC! =8! ;<A! I<A83BA8:! =9! :! <H>A!
;G=KC?!(G3I!:EE!3F! ;<=9!:85!;GH;<!7=EE!B39;!:99HGA5E6!GAJA:ED!4H;! ;<A!
K:;K<!=9!63H!<:JA!;3!FAAE!63HG!73H859!F=G9;?!!
!
$EE!;<A9A!;G=KC9D!>E:B3HG9!:85!B3GA!A8;=KA!63H!;3!9;:6!:9EAAID!7<=E9;!
5AEH5=8>! 63HG9AEF! ;<:;! 63H! :GA! 83;?! &AE=>=389! :GA! 4H=E;! 38! ;<AB?!
#AK;9!5AIA85!38!;<AB?!@<A6!:GA!;<A!E=FA4E335!3F!8A7!:>A!;<A3E3>=A9?!
@<A!>E:B3HG!:85!9A5HK;=38!3F!;<A!5GA:B!IG3B=9A9!63H!:7:CA8=8>!
7<=K<! =9! NH9;! :83;<AG! ;6IA! 3F! 5GA:BD! :!7:GBAG! FEHFF=AG! 38AD! 4H;! :!
5GA:B!838A;<AEA99?!!
!
@<A!<HB:8!IG3IA89=;6!;3!4AK3BA!:55=K;A5!;3!:86;<=8>!3G!:8638A!=9!
H9A5! =8! B:86! 7:69?! -;! =9! H9A5! ;3! 9AEE! :85! 4H6D! ;3! F:E9AE6! 933;<AD!
K3BF3G;! :85! <=5AD! ;3! ;<G=EE?! *8A! 3F! ;<A! 4=>>A9;! :55=K;=389! =9! ;3! ;<A!
IG3KA99! 3F! BA;:I<69=K:E! >G37;<?! @<AGA! :GA! =88HBAG:4EA! 9I=G:E9D!
GAE=>=389D! ;G:5=;=389D! BA;<359D! ;AK<8=cHA9D! 9AEFL<AEI! B:8H:E9D!
:;;G:K;L7<:;L63HL7:8;!9K<ABA9!;<:;!CAAI!;<A!9AACAG!9AAC=8>?!@<=9!
4AK3BA9! :! 9AEFLIAGIA;H:;=8>! 9I=G:ED! J:E=5:;=8>! ;<A! B:9C! 3F! ;<A!
73H85A5! 9AEF?!@<A! K389;:8;!IG3KA99=8>!3F! AUIAG=A8KA! =8! ;<A!B:9CD!
;<A! 9HGF:KA! AB3;=38:E! EAJAE9! 3F! FA:G! :85! 9<:BAD! EA:59! ;3! A>3=K!
8=GJ:8:D! :! KG:KC! <=><! 3F! ;<A! A>3D! :9! 38A! >A;9! B3GA! :85! B3GA!
A8BA9<A5!=8!;<A!9HGF:KA!9AEF!:85!IG3KA99=8>!=;?!!
!
@<=9! =9! ;<A! F:s:5AD! ;<A! B:9C! ;<:;! 7A! H9A! ;3! :J3=5! >3=8>! =8;3! ;<A!
73H85A5!9AEFD!7<=K<!;<A8!4AK3BA9!;<A!>:;A7:6!;3!;<A!&A:E!#AEFD!;<A!
IG=9;=8A! 93HED! ;<A! #3HE! &A:E=dA5! *8AD! 7<=K<! =8! ;HG8! 4AK3BA9! ;<A!
3IA8=8>! =8;3! ;<A! ;G:89F3GB:;=38!3F!4AK3B=8>!:!(=J=8A!93HED!:;L38A!
7=;<!.35?!!
!
/=CA! :!<:B9;AG! GH88=8>! :G3H85!38! ;<A!7<AAE! 3F! ;<=9! F:s:5A!3F! ;<A!
9AEFD!7A! K<339A! ;3! CAAI! =;! >3=8>! :9! =;! =9! K3BF3G;:4EA! :85! J:E=5:;A9!
;<:;! 7A! :GA! 53=8>! >335D! 53=8>! G=><;D! >G37=8>! ^4=;! 46! 4=;T?! @<=9!
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>G37=8>! 4=;L46L4=;! =8! :8! H8;<GA:;A8=8>! 7:6! ;3! ;<A! B:9C! 3F! ;<A!
73H85A5! 9AEF! :EE379! ;<A! B:9C! ;3! :5:I;! ;3! =;9! 9E=><;E6! 8A7AG!
A8J=G38BA8;!:85!F=EE!=8!;<A!>:I9!7=;<!B3GA!3F!=;9AEFD!7=;<!B3GA!3F!=;9!
9H4;EAG!4AE=AF9D!NH9;=F=K:;=389!:85!5A8=:E9?!!
!
@<AGA! =9! 83!4GA:C;<G3H><?!@<A!4GA:C;<G3H><!3KKHG9!7<A8!63H!53!
9AJAG:E!4=>!I=AKA9!3F!<A:E=8>!63HG!K:H9:E!73H859!:;!;<A!9:BA!;=BAD!
93! :! <3EA! =9! 4E378! 3IA8! =8! ;<A! B:9C! 3F! ;<A! 9AEFD! :! I=AKA! 3F! ;<A!
73H85A5! 93HE! =9! FAE;! :85! GAEA:9A5D! :EE37=8>! (=J=8A! /3JA! ;3! 4A!
GAKA=JA5?! @<A! 9:FA;6! 8A;! =9! >38AD! :85! ;<=9! >E=BI9A! 3F! (=J=8A! /3JA!
;<A8! 4AK3BA9! ;<A! B3;=J:;=38! ;3! K38;=8HA! :;! AJAGL>GA:;AG! 9IAA59!
=8;3!;<A!:GB9!3F!.35?!*8KA!FAE;D!(=J=8A!/3JA!K:8!8AJAG!4A!F3G>3;;A8D!
:85!;<A!K3HG:>A3H9!7=EE!4AK3BA!FHAEEA5!46!;<=9?!!
!
)A!7:8;!;3!9;:6!=8!;<A!IG3KA99=8>!3F!9HGF:KA!AB3;=389!G:;<AG!;<A8!
K3BIEA;A!;<A!K6KEA! =8;3!FAAE=8>!;<A!K:H9:E!73H859!3F!;<A!93HED!:9! =;!
J:E=5:;A9! :! 9A89A! 3F! 4A=8>! >335D! FAAE=8>! >335D!73G;<6D! G=><;D! 53=8>!
93BA;<=8>! I39=;=JAD! FAAE=8>! 73G;<6! 3F! 4A=8>! E3JA5D! 7:8;=8>! ;<A!
GAK3>8=;=38!3F!;<=9D!;3!4A!:53GA5!:85!E33CA5!HI!;3?!MGA:C=8>!3H;!3F!
;<=9! K6KEA! BA:89! ;<A! A85! 3F! ;<A! B:9CA5! 9AEFD! :85! ;<=9! ;:CA9!
K3HG:>A3H9! K<3=KA9! :85! 5AAI! 5A9=GAD! :85! ;<A8! F3EE37=8>! ;<A9A!
K<3=KA9!83!B:;;AG!7<:;!=;!;:CA9?!
!
@<A!9:BA!=BIHE9A!:85!5G=JA!F3G!:55=K;=38D!38KA!GAJAG9A5!:85!9AA8!
F3G! ;<A! ;GHA! 5A9=GA! ;<:;! E=A9! H85AG8A:;<! =;D! EA:59! 38A! =8;3! (=J=8A!
/3JA?! O:64A! =;! =9! >A8A;=KD! B:64A! =;! =9! <:G57=GA5! =8;3! ;<A! 4G:=8D!
B:64A! =;! =9!I:G;!3F! ;<A!6A:G8=8>! F3G! 93BA;<=8>!AE9A! ;3! F=EE! ;<A!<3EA!
=89=5A?!*G!B:64A!5A9=GA!=9!:E7:69!;<AGA!7=;<=8!H9D!=;!<:9!NH9;!4AA8!GA!
G3H;A5!=8;3!3;<AG!;<=8>9?!MH;!^:55=K;=38T!;3!.35!:85!@GH;<!=9!;<G3H><!
5A9=GA!:85!<HB=E=;6D!EA:5=8>!;<A!7:6!;3!E=4AG:;=38!=F!38A!=9!;3;:E!=8!=;?!
@<A8!;<A!I:=8!:85!;<G=EE!3F!;<A!:55=K;=389!K:8!4A!4HG8;!:7:6D!:85!:!
8A7!G3:5!;:CA8?!!
!
@3!5A9=GA!;GH;<!BA:89!38A!5=993EJA9!:EE!AE9A!;<:;!9;:859!=8!=;9!7:6?!
#3! 4AK3BA! :55=K;A5D! 4AK3BA! :;;:K<A5! ;3! .35D! GAJAE! =8! ;<=9?!)<:;!
AE9A!=9!73G;<6!3F!4AK3B=8>!:55=K;A5!;3i!(A9=GA!=;!:43JA!:EE!AE9A?!!
!
@<A!>GA:;A9;!:55=K;=38!7A!<:JA! =9! ;3!9AEF!GAE=:8KAY! ;<A!4AE=AF!3F! ;<A!
73H85A5!93HE?! -;! =9! ;<A!B39;!K3BIAEE=8>D!:493G4=8>!:85!9AAB=8>E6!
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J:E=5D!73G;<7<=EA!:55=K;=38!;<:;!=9!I399=4EA?!-;! =9! E:H5A5D!FA;A5D!:85!
:IIE:H5A5!46!:EB39;!AJAG638A?!-;! EA:59!;3!:!B=EE=38!5=FFAGA8;!;6IA9!
3F!9HFFAG=8>!:85!FA:G?!!
!
@<A! 9AK385! >GA:;A9;! :55=K;=38! =9! ;3! 93BA4356! 3G! 93BA;<=8>! AE9A?!
@<=9! K3HE5! 4A! ;3! 63HG! I:G;8AGD! F:B=E6D! >3JAG8BA8;D! IA;9D! GAE=>=38D!
>HGH9D!;A:K<AG9?!$9!;<A!4HBIAG!9;=KCAG!9:69D!j#^#,$6&#")#%')0*&=#-!+,#

2).?#a9(+#,!(#4$"#/*90?l!@<=9!:55=K;=38!;3!9AEF!=8!3;<AG!F3GB9!=9!9=B=E:G!
;3!;<A!:55=K;=38!;3!63HG!378!9AEFD!AUKAI;!=;! =9!IG3NAK;A5!=8!3G5AG!;3!
:J3=5?!@<=9!:55=K;=38!=9!:EE!:43H;!63HG!=5A:9D!=85=>8:;=38!:85!4AE=AF9!
:G3H85!<37D!7<:;D!7<3D!7<A8!:85!7<6!93BA38A!3G!93BA;<=8>!AE9A!
9<3HE5!4A!E=CA!:KK3G5=8>!;3!63HG!9A89A!3F!9AEF?!!
!
-;! =9! 3F;A8! ;<A! !.&$! :85! F:8;:96! :G3H85! :83;<AGD! G:;<AG! ;<:8! ;<A!
GA:E=;6!3F! ;<:;!IAG938D! ;<:;!IG3IAE9!38A! =8;3! ;<A9A!:55=K;=389?!@<=9!
=5A:! =9! F3GBA5! 46! ;<A! K:>A! 3F! 63HG! 378! AUIAK;:;=389! :85!
AUIAG=A8KA9D! F3GBA5! 46! 63HG! 73H859D! ;<:;! 63H! ;<A8! IG3NAK;! 38;3!
:83;<AGD! <3I=8>! ;<A6! 7=EE! 4A! FHEF=EEA5?! @<A! J:E=5:;=38! >=JA8! ;3!
63HG9AEF! 46! :83;<AG! ;<:;! 63H! 4AE38>D! ;<:;! 63H! :GA! 7:8;A5! :85!
8AA5A5D!;<:;!63H!:GA!E3JA5D!=9!;<A!5GH>!:85!<33C!3F!K<3=KA!;<:;!FAA59!
;<A!:55=K;=38!3F!43;<!;<A!B:9C!3F!63HG9AEF!:85!63HG!73H85A5!93HE?!!
!
@<A!J:E=5:;=38!;<:;!^63HT!AU=9;D!;<:;!=9!63HG!B:9C!:85!63HG!73H859D!
=F!83;!K3B=8>! FG3B!63HD!7=EE! K3BA! FG3B!:83;<AGD!:85! ;<A! =5A:! ;<:;!
63H!<:JA!=BI3G;:8KA!;3!93BA4356!B:CA9!<HB:89!FAAE!7:8;A5?!@<=9!
=9!:8!AB3;=38:E!:85!BA8;:E!F=U!3G!<=><!;<:;!=9!;ABI3G:G6D!:9!=;!GAE=A9!
38!:8!34NAK;!;3!9H9;:=8!=;9AEF?!*4NAK;!>38AD!;<A!F=U!=9!>38A!:85!63H!:GA!
9;=EE!EAF;!7=;<!;<A!6:78=8>!<3EA!;3!5A:E!7=;<?!#;3I!9;HFF=8>!;<A!<3EA_!
!
-85AA5D! JAG6! 3F;A8! 7A! 7=EE! 9AAC! 3H;! 7:69! :85! BA:89! ;3! FHAE! ;<=9!
J:E=5:;=38!;<G3H><!3;<AG9D!93! ;<:;!7A!53!83;! FAAE!3HG!378!73H859!
3F! 5AIGA99=38D! =93E:;=38! :85! E38AE=8A99! ;<:;! 5:789! 7<A8! 3HG!
B:9CA5!9AEF!=9!83!E38>AG!4A=8>!J:E=5:;A5?!@<39A!7<3!K<339A!;3!FAAE!
;<=9!7=EE!GAKA=JA!(=J=8A!/3JAD!BHK<!B3GA!;<:8!;<39A!7<3!9H>:G!K3:;!
;<A=G!GA:E=;=A9!7=;<!9I=G=;H:E!3G!GAE=>=3H9!IE:;=;H5A9!:85!:FF=GB:;=389!
;3! :J3=5! ;<A! <3EA! 3F! ABI;=8A99! >8:7=8>! :7:6! =89=5A! ;<AB?! @<A!
:55=K;=38! ;3! 3;<AG9! =9! ;<A! J:E=5:;=38D! ;<A! 3FF9IG=8>! 3F! ;<A! F=G9;!
:55=K;=38!;3!63HG9AEF?!-;!=9!;<A!9=5AC=KC!;<:;!J:E=5:;A9!;<A!B:=8!<AG3!
3G!J=EE:=8!=8!;<A!9;3G6?!f3H?!!



!0SS!

!
VHB:89! :GA! KG:KC! NH8C=A9Y! 9=BIE6! 9H49;=;H;A! ;<A! 73G5! KG:KC`!
AUIAG=A8KA!F3G!B:9C9!:85!93HE!73H859D!A;!J3=E:_!VAGA!63H!:GA?!@<=9!
=9! <HB:8=;6T9! 53B=8:;=8>! F3GKA! :85! <H8>AG?! ,3;! ;<A! <H8>AG! ;3!
5=9B:8;EA! ;<A! B:9C9! :85! 73H859! 3F! 63HG9AEFD! 4H;! ;<A! <H8>AG! ;3!
AUIAG=A8KA! ;<AB! B3GA! :85! F=EE! 63HG9AEF! HI! 7=;<! ;<AB?! $EE! E=FA!
4AK3BA9! :43H;! 9:;=9F6=8>! ;<=9! 8AA5D! :85! AUIAG=A8K=8>D! :>:=8! :85!
:>:=8D! ;<A! ;<G=EE! :85! GH9<! 3F! 7<:;! 63HG! B:9C! :85! 63HG! 73H859!
9HII39A5E6! <:JA! ;3! 3FFAG! 63H?! @<=9! ;<G=EE! =9! 43;<! IEA:9HG:4EA! :85!
I:=8FHE! ;3! ;<A! A>3Y! 63H! :GA! :55=K;A5! ;3! 43;<! F:KA9D! F3G! 63H! K:883;!
<:JA!38A!7=;<3H;!;<A!3;<AG?!!
!
@<=9! =9!7<:;!5G=JA9!;<A!B:K<=8A!3F!;<A!B:9CA5!:85!73H85A5!93HE?!
*8KA!;<A!cHA9;!F3G!FHEF=EE=8>!;<A9A!8AA59!:85!73H859!<:9!5=A5D!:85!
;<A!5A9=GA!F3G!.35!:85!@GH;<!;:CA9!=;9!IE:KAD!;<A8!GA:E=;6!K:8!5:78?!
*8KA!;<A!IHIIA;!3F!;<A9A!AUIAG=A8KA9!<:9!EAF;!;<A!9;:>AD!;<A8!(=J=8A!
/3JA!=9!>=JA8!B3GA!:85!B3GA?!!
!
B#TOJ$!TJSQ!k!PZ#K!W'[!Y'NKN#W!K'!'KZJNT!K'!ZL$J!W'[N]!

='[($J$! TJSQ! k! KZJ! P'[($T! 'Q! KZJ! T'[S^! KZ#K! PZJ(! QJSKh!

NJSJ#TJ$!SJ#$!K']!

"JNQJRKJ$!T'[S!k!KZJ!YJNQJRK!Z[%#(^!QNJJ!'Q!KZJ!T'[ST!JNN'NT!

4LVL(J!3'[S!k!KZJ!(JUK!TKJY!K'!\JR'%J!#K!'(J!PLKZ!/'$!

!
8,$+# $'&# E)9'# =$(Z(# +,$+# E)9# 9(&# &6&'E# .$E# +)# (+)%# 4&&*!"<# E)9'#

/$9($*#-)9".(`##

Z3G!AU:BIEAD! FA:G!K3JAG9!7<:;!-!53!83;!7:8;!;3! FAAED!3G!73HE5!F=85!
3H;!7<A8!-!:K;H:EE6!FAAE?!#<:BA!K3JAG9!;<A!4=>!4E:KC!<3EA!=89=5A!BA?!
ZAAE=8>!9B:EE!K3JAG9!B6!H873G;<=8A99?!VA:J=8A99!K3JAG9!B6!4A=8>!
83;!73G;<6! ;3! 4A! E=><;?! MA=8>! ;<A!8=KAD! C=85! >=GE! 3G! 436! K3JAG9!B6!
E:KC!3F!I:99=38!:85!5A9=GA!;3!E=JA!:85!4A!:!B:8!3G!73B:8?!!
!
1,&# %&'&""!$*# -)'Z(,)%# %&'()"W! E33C=8>! JAG6! IGA9A8;! :85! 7=EE=8>D!
4H;!9;:6=8>!38!;<A!9HGF:KAD!8AJAG!;GHE6!FAAE=8>!:85!5=J=8>!=8;3!7<:;!
=9! 4A=8>! 9<:GA5?! ,3HG=9<=8>! ;<A! B:9CD! =9! 53=8>! 93BA;<=8>D! 4H;!
9;:6=8>!38!;<A!9HGF:KA!3F!FAAE=8>?!@<A!O:;G38!3G!F:;<AGW!53B=8:;=8>!
;<G3H><! >=J=8>D! K3JAG=8>! B6! E:KC! 3F! 9AEFLE3JA?! @<A! O3;<AGW! ;:C=8>!
K:GA!3F!3;<AG9!;3!FAAE!>335!:85!K3JAG!;<A!E:KC!3F!9AEFLE3JA?!!
!



!0S[!

1,&#(9%&'!)'5!"4&'!)'#=$(ZW! E33C=8>!5378!38!3;<AG9!:85!;<A!73GE5D!
K3JAG=8>! ;<A! =88AG! FAAE=8>! 3F! =8FAG=3G=;6!:85! :GG3>:8KAD! ;<=8C=8>! -!
C837!4A;;AG?! -F! 63H! AJAG! FAAE! ;<=9D! =;T9! 4AK:H9A! 63H! FAAE! =8FAG=3G! ;3!
3;<AG9! 7<3B! 63H! IAGKA=JA! ;3! 4A! 4A;;AG! ;<:8! 63HD! 93! 63H! GAIE:KA!
FAAE=8>! ;<=9! FAAE=8>! 46! E33C=8>! 5378! 38! 3;<AG9?! @<=9! ;33! =9! IG=5AD!
7<AGA!63H!FAAE!=8JHE8AG:4EA!4AK:H9A!63H!:GA!73H85A5D!:85!93!63H!
IG3NAK;! ;<A! =B:>A! ;<:;! -! K:883;! 4A! ;3HK<A5D! :85! 53! 83;! <:JA! :86!
I:=8?!!
f3H!IG3NAK;!:!I37AGFHE!F:K:5AD!=8!K38;G3ED!:!E3J=8>!=B:>A!93!IA3IEA!
7=EE!E=CA!63H!:85!9AA!<37!9I=G=;H:E!63H!:GA!:9!63H!K38F3GB!;3!;<A=G!
=5A:E9! 3F!7<:;! =;! =9! E=CA! ;3!4A! 9I=G=;H:E?! -F! 63H! :GA!7=;<!IA3IEA! 63H!
FAAE! p4A;;AGp!;<:8D! 63H! FAAE! 9HIAG=3G! :9! :!B:9CD! 4H;! =F! 63H! :GA!7=;<!
IA3IEA! 63H! FAAE!=8FAG=3G! ;3D! 9H55A8E6! ;<A! 4A:9;! 3F! H873G;<=8A99!
3IA89!=;9!N:79!:85!9HKC9!63H!=8?!!
!
f3H! FAAE! 63H! <:JA! ;3! 4A! 9IAK=:E! ;3! 5A9AGJA! E3JAD! ;3! 5A9AGJA!
.35p9!E3JA?!-F!63H!<:JA!83;<=8>!;3!3FFAG!:8638A!3;<AG!;<:8!/3JAD!:EE!
63HG!IE:89!:85!B:8=IHE:;=389!;3!4A!9IAK=:E!:GA!:K;H:EE6!I3=8;EA99?!!!
!
@<A! B:8=IHE:;3GW! >A;! 7<:;! 63H! 8AA5?! @<A! K38;G3EEAGW! ;3! 83;! FAAE!
I:=8?! MA=8>! 7AEE! 3G>:8=9A5W! ;3! K3JAG! ;<A! BA99! 63H! B:CA! NH9;!
4A8A:;<!;<A!9HGF:KA?! !@<A!#AEAK;=JA!9<:GAGW!9<:G=8>!;3!>A;!7<:;!63H!
8AA5D! K3JAG=8>! 63HG! 8:CA5!9AEF?! @<A! >A8AG3H9! 38AW! >=J=8>! ;3! >A;!
KGHB49!3F! E3JA?!@<A!GA9I389=4EA!38AW! 93!IA3IEA!7=EE! E3JA!:85!8AA5!
63H?!@<A!O:G;<:!:GK<A;6IAW!9AA!;<A!%<G=9;!MEHAIG=8;!433C?!!
!
MA=8>!F:E9AE6!<:II6!7=;<!F:E9A!N36W!;<A!PG3d:K!8:;=38?!PGA;A85=8>!;3!
4A! <:II6! :85! E=><;<A:G;A5D! H85AG9;:85=8>! :85!C=85D! FHEE! 3F! E=><;D!
7=;<!E3;9!3F!C837EA5>A!;3!<=5A!;<A!<3EA!3F!5:GC8A99!7=;<=8?!!ZAAE=8>!
;<:;! =F! 63H! :GA! 83;! IAGFAK;! 63H! 7=EE! 83;! 4A! E3JA5D!3G! K:883;! E3JAD!
:85!<:JA!83;<=8>!;3!3FFAG!:8638A?!!
!
!

!

!
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,*5-!3*58!+*)4.1.*)!
!

Z3G!:!93HE!;3!4AK3BA!3IA8!:85!GAKAI;=JAD!=;!BH9;!4AK3BA!:7:GA!3F!
:85!FAAE!=;9!:K;H:E!K385=;=38!3F!4A=8>!GH8!46!=;9!73H859D!7<AGA!;<A!
93HE!=9!;<A!9E:JA!3F!;<A!73H85!G:;<AG!;<:8!;<A!B:9;AG!3F!;<AB?!@<=9!
=9! 7<AGA! :! 9C=EEA5! >H=5A! K:8! K3BA! =8! X! ;3! <AEI! 9<37! 63H! ;<A9A!
349;:KEA9!7=;<=8! 63H! ;<:;! 4E3KC# )9+# ;<A! !"FE37=8>! 3F! .359! E3JA! ;3!
63HD! ;3!<AEI!63H! ;3!4AK3BA!<HB4EA!:85! GA:E=dA!63HG! =EEH9=389!:85!
<37!63H!:GA!5A86=8>!63HG!;GHA!I:99=389D!6A:G8=8>9!:85!5A9=GA9!46!
9H49;=;H;=8>!;<AB!F3G!:55=K;=389!:85!IA3IEA?!!
+8;=E! ;<=9! :7:GA8A99! <:IIA89D! ;<A! 93HE! =9! AFFAK;=JAE6! 5A:5D! d3B4=A!
E=CAY!;<A!E=><;9!:GA!38D!4H;!83!38A!=9!:;!<3BA?!+8;=E!63H!9AA`FAAE!;<A!
B:;G=U!3F!63HG!378!73H859!:85!8AA59D!E)9'#(,$.)-D!8A=;<AG!(=J=8A!
/3JA!83G!;<A!:K;=389!3F!63H!;GHE6!F3EE37=8>!(=J=8A!E:79!K:8!<:IIA8?!!
!
)<A8AJAG! 63H! >A;! 5=9;G:K;A5! 46! ;<A! B=85! 3G! ;<A! 73GE5! 63H! K:8!
:E7:69! GA;HG8! 4:KC! ;3! ;<A! FAAE=8>9! 3F! 63HG! 93HE! :85! =;9! K385=;=38D!
:85! ;<:;! ;<A8! =9! ;<A! F3H85:;=38! ;3! 4A! :4EA! ;3! >G37?! f3H! :GA! 83;!
>3=8>!;3!>G37!FG3B!;<A!B=85!3G!:EE! ;<A!5=9;G:K;=389!;<:;!;<A!73GE5!
<:9! F3G!63H?!f3H!:GA!38E6!>3=8>! ;3!>G37!;<G3H><!63HG!93HE!:85!46!
FAAE=8>!7<AGA!63HG!93HE! =9!:;?!#3! ;<=9! =9!38A!3F! ;<A!CA69!:E38>!7=;<!
<HB=E=;6D!5A9=GA!:85!K<3=KA?!!
!
MAK3B=8>!:7:GA!3F!63HG!93HE!K385=;=38!AJAG6!5:6!=9!;3HK<=8>!4:9AD!
;3HK<=8>!<3BA?!@<:;!BA:89!4A=8>!GA:E!7=;<!63HG!9AEFD!4A=8>!GA:E!:85!
<38A9;?! -F! ;<AGA! =9!83! 9I:KAD!.35!7=EE! 83;! K3BA! =8?!,3!):6! ;3!.35!
7=EE!AJAG!73GC!H8EA99!63H!KGA:;A!9I:KA?!
!
#3D!=;!=9!=BI3G;:8;!;3!4A!:7:GA!3F!63HG!93HE!K385=;=38D!;3!FAAE!7<AGA!
=;!=9!G=><;!837?!f3H!K:8!J=9H:E=9A!=;!:9!7AEED!:85!=8!4AK3B=8>!:7:GA!
3F! ;<=9D! 38A! K:8! GA:EE6! 4A>=8! ;<A! IG3KA99! 3F! 3IA8=8>! HI! ;3! GAKA=JA!
(=J=8A!/3JA?!-;!=9!:E7:69!>335!;3!K<AKC!=8!AJAG6!5:6!7=;<!;<A!9;:;A!3F!
63HG!93HE?!!
T(Z# 2).# +)# (&&# +,&# +'9&# (+$+&# )4# E)9'# ()9*# +,')9<,# 6!(9$*!c!"<# $#

%!/+9'&#)4#E)9'#0).EF#:))Z#$')9".#+,&#0).E#$".#(&&#-,$+#!(#)//9''!"<#

U#$'&#+,&'&#,)*&(?#+&$'(#&+/F#8,$+#&=)+!)"(#$'&#(+)'&.#!"#+,&(&#,)*&(`#

8,$+#,$(#/$9(&.#+,&=`##

#

3)?#-,$+#.)&(#E)9'#()9*#1Q_:W#4&&*#*!Z&#'!<,+#")-`##



!0S]!

;4+&"#+,!(#!(#d9!+&#(,)/Z!"<#+)#(&&F##

#

,37!63H! FAAE! =;D!7AGA! 63H!4A=8>! -,! ;<A9A! FAAE=8>9!7<A8!63H!7AGA!
9IA:C=8>!;3!IA3IEA!=8!;<A!E:9;!;73!<3HG9i!)AGA!63H!FAAE=8>!<37!63H!
:GA!FAAE=8>!837D!9<:G=8>!;<:;!:85!4A=8>!;<:;!7=;<!3;<AG9!=8!;<A!E:9;!
;73!<3HG9D!3G!7AGA!63H!NH9;!K3JAG=8>!;<:;!HI!7=;<!93BA;<=8>!AE9Ai!
)AGA! 63H! :H;<A8;=K:EE6! 4A=8>! =8! 63HG! 93HE! K385=;=38i! )AGA! 63H!
9;:6=8>!=8!;<A!FAAE=8>9!3F!63HG!93HEi!!
!
f3H! <:JA! ;<=9! K<3=KAD! ;3! 9;:6! =8! =;D! 3G! ;3! EA:JA! :85! ;3! A9K:IA?! Z3G!
;<39A!7<3!GA:EE6!5A9=GA!(=J=8A!/3JAD! ;<A6!;:EC! EA99D!:85!7<A8!;<A6!
53!9IA:CD!;<A6!9IA:C!<37!;<A6!:GA!FAAE=8>!:85!;<A6!;<A8!AUIGA99!3G!
=8JA9;=>:;A! ;<:;?! f3H! <:JA! ;3! 4A! K389;:8;E6! K<339=8>D! K389;:8;E6!
5A9=G=8>D!K389;:8;E6!FAAE=8>!:85!K<339=8>!;3!FAAE?!-;!=9!83;!93BA;<=8>!
;<:;!63H!53!NH9;!7<A8!63H!:GA!=8!:!73GC9<3I!3G!=8!:!BA5=;:;=38D!3G!
7<A8! 63H! IG:6?! @<=9! =9! 93BA;<=8>! ;<:;! =9! <:IIA8=8>! :EE! ;<A! ;=BAD!
:85!f*+!<:JA!;3!53!=;! =F!63H!7:8;!;3!BAG>A!7=;<!(=J=8A!/3JA?!ZHEE!
9AEFLGA9I389=4=E=;6!BA:89!63H!:GA!K<339=8>!:EE!;<A!;=BA?!-;! =9!:!):6!
3F!E=FA?!!!
!
#3!:GA!63H!>3=8>!;3!CAAI!38!4A;G:6=8>!63HG!93HE!3G!:GA!63H!>3=8>!;3!
>A;! GA:Ei! /3JA! 73HE5! 4A! GA:E?! $! E3J=8>! 93HE! 73HE5! 4A! GA:E! 7=;<!
7<AGAJAG!;<A6!:GA!:;D!:;!:86!;=BAD!;3!:864356?!MA=8>!GA:E!BA:89!63H!
7=EE!cH=KCE6!AJ3EJA?!(=9;G:K;=8>!63HG9AEF!7=EE!B:CA!9HGA!63H!53!83;!
AJ3EJA?! @<A! 38E6! ;<=8>! ;<:;! 9;3I9! 63H! 4A=8>! GA:E! :85! GAKA=J=8>!
(=J=8A!/3JA!=9!63H?!!
!
)<:;! 9;3I9! 63H! =9! FA:G! 3F! FAAE=8>! 63HG! 73H859D! 7<=K<! =9! FA:G! 3F!
<A:E=8>! ;<A! 73H859! 0&/$9(&# !4# E)9# ,&$*# +,&# -)9".(# +,&'&# -!**# 0&#

=$((!6&#/,$"<&#!"#E)9'#*!4&?!$85!63H!B:6!9:6D!j^#a9(+#.)"A+#Z")-#-,$+#

^#-!**# 0&# *!Z&?#-,$+#=E# *!4&#-!**# 0&# *!Z&FT! @<:;! =9!7<6! =;! =9! K:EEA5! ;<A!
^H8C8378?T!@<:;! =9! ;<A! FH8!I:G;?!*G!63H!B:6!9:6D! ^O9+# ^#-)"A+#0&# !"#

/)"+')*FT!fA9?!@<A!H8C8378!<3E59!63HG!>GA:;A9;!93HE!5A9=GA9!:85!;<A!
>GA:;A9;!E3JA?!)<:;!63H!C837!:;!;<A!B3BA8;!53A9!83;?!!
#



!0[Q!

30&B2!
!
#<:BA! =9! :! 5AAI! K38;G:K;=38D! :! ;HG8=8>! :7:6! FG3B! E=FA! F3GKAD! :!
;HG8=8>! :85! =BIE35=8>! =87:G5?! -;! B:CA9! 63H! ;HG8! :7:6! FG3B!
AJAG6;<=8>! :85! AJAG638AD! :9! 63H! FAAE! ;33! H873G;<6! :85! ;33!
:9<:BA5!;3!9<37!63HG!;GHA!F:KAD!<3E5!63HG!<A:5!HI!3G!AUIGA99!7<:;!
63H!;GHE6!FAAE?!-;!:FFAK;9!:85!K38;G:K;9!63HG!4356D!B=85!:85!93HE?!f3H!
7:8;!AJAG638A!;3!>3!:7:6?!!
!
#<:BA!B:CA9! 63H!:K;=JAE6! 9AAC!3H;! =93E:;=38?! -8! 9<:BAD! 63H! ;<=8C!
83! 38A! K:8! <AEI! 63HD! :85! AJA8! =F! ;<A6! 7:8;! ;3D! ;<A6! K:883;!
IA8A;G:;A!7<:;!63H!63HG9AEF!FAAE?!#<:BA!=9!:!8HB4=8>!3F!;<A!93HE!:9!
=;!K37AG9!=89=5A!=;9AEFY!;33!8HB4!;3!AJA8!FAAE!FA:G?!!
!
^#4&&*#^#,$6&#.)"&#()=&+,!"<#()#0$.#+,$+#!+#/$"#"&6&'#0&#4)'<!6&"F##

#

-8! 3HG! 9<:BAD! 7A! NH9;! 7:8;! ;3! KHGE! HI! E=CA! :! FA;H9D! 4:KC! =8;3! ;<A!
73B4D! :7:6! FG3B! :8638AD! :7:6! FG3B! IG6=8>! A6A9?! &AIE:6=8>! ;<A!
FAAE=8>9!3G!AJA8;9!3F!;<A!9<:BAD!3JAG!:85!3JAGD!38A!;3G;HGA9!38A9AEF!
A85EA99E6?!-8!:!7:6!=;!=9!E=CA!4A=8>!=8!<AEED!:9!63H!K389;:8;E6!K38;G:K;!
63HG9AEFD!3JAG!:85!3JAG!:>:=8! =8! ;<=9!A85EA99!GAJ=9=;:;=38!3F!AJA8;9!
:85!FAAE=8>!;<A!9HGF:KA!3F!;<A!AJA8;?!*F!K3HG9AD!38A!K:8!;G6!:85!GH8!
:7:6! FG3B! FAAE=8>! ;<=9D! 8HB4=8>! 38A9AEF! AJA8! FHG;<AG?! $EK3<3ED!
5GH>9D! 9AUD! N34D! :493G4=8>! 38A9AEF! =8! ;<A!BH85:8=;=A9! 3F! AJAG65:6!
E=FAD! :86! 5=9;G:K;=38! K:8! 4A! 7AEK3BA?! MH;! 63H! <:JA! ;3! FAAE! =;D! :85!
CAAI! FAAE=8>! =;D!7=;<! IG:6AGD! 93! 63H! K:8! GAEA:9A! ;<A! AB3;=38! FG3B!
63HG!93HE!93!:9!;3!A8;AG!;<A!5AAIAG!AB3;=38!:85!;<A8!;GHA!E3JA?!!
!
-F! 63H! :GA! :9<:BA5! 3G! :FG:=5! 3F!7<:;! =9! =89=5A! 63HD! ;<A8! 63H!7=EE!
9;:6! 38! ;<A! 9HGF:KA?! #<:BA! =9! ;3! 4A! FAE;D! 4H;! ;<AGA! :GA! ;<=8>9!
H85AG8A:;<!9<:BAD!:85!9<:BA!=9!:K;H:EE6!9AEFLIH8=9<BA8;D!7<=K<!=9!
83;!7<:;!.35!7:8;9!F3G!63H?!#3D!:9C!;3!FAAE!;<A!9<:BA!:85!FA:GD!;<A8!
63H!K:8!>3!=8;3!;<A!K:H9:E!AB3;=38!H85AG8A:;<!=;?!!
!
#<:BA! =9! 7<A8! 63H! FAAE! 63H! <:JA! 5=9>G:KA5! 63HG9AEFD! 7<A8! 63H!
<:JA!EA;!63HG9AEF!5378D!7<A8!63H!<:JA!83;!538A!NH9;=KA!;3!63HG9AEFD!
7<A8!63H!<:JA!7:ECA5!:7:6!FG3B!;<A!;GH;<D!7<A8!63H!<:JA!7:ECA5!
:7:6! FG3B! E3JA?!)<A8! 63H! <:JA! 538A! <:GBFHE! ;<=8>9! ;3! 9AEF! :85!
3;<AG9D!7<A8!63H!B:CA!63HG9AEF!FAAE!B3GA!H873G;<6!;<G3H><!63HG!
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:K;9!:85!73G59?!)<A8!63H!B:CA!63HG9AEF!FAAE!EA99!;<:8!3G!=8FAG=3GD!
3G!7<A8!63H!B:CA!:83;<AG!FAAE!EA99!;<:8!3G!=8FAG=3G?!)<A8!63H!<:JA!
;<=9!I:=8D!:EE!63H!K:8!>=JA!3H;!=9!I:=8!:E93?!!
!
MA=8>!9<:BA5!3G!<HB=E=:;A5!AU;AG8:EE6D! =8!;<A!73GE5D! =9!38A!:9IAK;!
;<:;! K:8! 4A! B3GA! A:9=E6! ;G:JAEEA5! ;<G3H><! 46! 63H! :9! =;! =9! B3GA!
34J=3H9! :85! =BBA5=:;AY! ;<A! 5AAI! =88AG! FAAE=8>9! 3F! 9<:BAD! g3F;A8!
K3B=8>! ;<G3H><! GAIGA99A5! BAB3G=A9! 3F! K<=E5<335! 9AUH:E! :4H9Ah!
;<:;!7A!K:8!K:GG6!:G3H85!7=;<!H9!:85!83;!FHEE6!:5B=;!3G!FAAE!:GA!83;!
93!A:9=E6!5A:E;!7=;<D!:85!:F;AG!:!IAG=35!3F!;=BA!;<A=G!AFFAK;9!9AGJA!;3!
KH;!H9!3FF!FG3B!3HG!JAG6!FAAE=8>!8:;HGA!=;9AEF?!!
!
)A!B:6!83;!AJA8!4A!:7:GA!3FD!3G!FAAED!;<=9!=88AG!9<:BAD!93!4HG=A5!=;!
K:8!4A?!%E39AE6! E=8CA5!;3!>H=E;! F3G!I:9;!:K;=389D!A=;<AG!;<:;!7A!<:JA!
538A!3G!<:JA!4AA8!538A!;3!H9D!9<:BA!=9!:!GAB=85AG!;3!:9C!F3G!BAGK6!
FG3B!.35! F3G! ;<39A!7A!<:JA!4AA8! =8! K38;:K;!7=;<! :85!<:GBA5D! 3G!
4AA8! 9<:BA5! 46D! g=8! 7<=K<! K:9A! 7A! F3G>=JA! ;<AB! 7<A8! 7A! K:8h?!
.H=E;!<AGA! =9! :!I39=;=JA!B3G:E! 9=>8D! :9! =;! GAB=859!H9!7A!<:JA!538A!
7G38>!:85!<HG;!:83;<AGD!;<:;!7A!<:JA!B:5A!:8!AGG3G!:>:=89;!;GH;<!
:85!E3JA?!-F!7A!F3EE37!;<A!K:EE!3F!>H=E;!7=;<!3HG!<A:G;!7=;<!:!9=8KAGA!
5A9=GA! ;3! :;38A! F3G! 3HG! B=9;:CA9D! :85! 7A! =8J3EJA! .35! =8! ;<=9!
568:B=KD!;<A8!7A!K:8!GAK;=F6!3HG!AGG3G9!:85!KEA:89A!3HG!93HE9?!-F!7A!
53!83;D!B3GA!9<:BA!7=EE! GH8! E=CA!:8!H85AGKHGGA8;! ;<G3H><3H;!3HG!
FAAE=8>9?!!
!
#<:BA! =9!:8!AFFAK;!3F!83;!4A=8>!:4EA! ;3!AUIGA99!3HG!>G=AF!IG3IAGE6?!
)<A8!7A!K:883;!AUIGA99!3HG! FHEE! G:8>A!3F! FAAE=8>9D! ;<=9! =9!4AK:H9A!
;<AGA! =9! :8! AB3;=38:E! 349;:KEA! =8! ;<A! 7:6D! :8! H8GA93EJA5! 5AAI!
73H85?!#<:BA!=9!:!<A:J6!7A=><;!;<:;!9=;9!38!63HG!<A:G;D!:85!93BA!
A:GE6!%<G=9;=:8!K3BBH8=;=A9!AJA8!9:7!=;!:9!:!7=8>A5!5AJ=E!9=;;=8>!38!
63HG!<A:G;D!K:KCE=8>!:9!=;!7A=><A5!63H!5378?!!
!
*F!K3HG9AD!7A!<:JA!;3!FAAE!;<A!:K;H:E!FAAE=8>!3F!9<:BA!4AF3GA!7A!K:8!
>3!5AAIAG! =8;3! ;<A!K:H9:E!73H85!:85! E3JA?!@3!4A!4G:JA!A83H><! ;3!
FAAE!9<:BA!=9!;<A!F=G9;!9;AI?!-F!7A!53!83;!FAAE!=;D!7A!K:8!IG:6!;3!.35!;3!
=8J3CA!=;D!:9C=8>!.35!;3!B:CA!63H!FAAE!:86!9<:BA!EAF;!=8!63HG!93HE?!
@<=9! 4G:JA! IG:6AGD! GAIA:;A5! :! 8HB4AG! 3F! ;=BA9! =8! 5AAID! 9=8KAGA!
5A9=GAD!7=EE!5AF=8=;AE6!B:CA!63H!FAAE!=;!=F!;<AGA!=9!:86!EAF;?!!
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*HG! AB3;=38:E! 93=E! 5AIA859! 38! H9! 4A=8>! :4EA! ;3! FAAE! AJAG6;<=8>?!
)<A8!7A! :GA! :4EA! ;3! FAAE! ;<A! FHEE! FGAcHA8K6! 9IAK;GHB!3F! AB3;=38D!
7=;<3H;!GA9;G:=8;D!NH5>BA8;!3G!K385=;=38D!9=BIE6!FAAE=8>!AJAG6;<=8>!
;<:;!:G=9A9!=8!;<A!B3BA8;D!;<A8!7A!K:8!4AK3BA!;GHE6!E3J=8>?!@<=9!=9!
;<A! >=F;! 3F! 9<:BAD! :85! :86! AB3;=38?! )=;<3H;! AUIAG=A8K=8>! =;D! 7A!
K:883;!4A!7<3EAY! :E7:69!:!I:G;!3F!3HG!<A:G;!7=EE! 4A! KE39A5?!$9!7A!
AUIAG=A8KA!=;!:EED!;<A!<A:G;!K:8!3IA8?!!
!
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5)=*-10.)233!
!

@<A! H873G;<=8A99! ;<:;! 7A! :EE! FAAE! 5AAID! 5AAI! 5378! =8! 3HG! 93HE9!
K3BA9!FG3B!;<=9!KGA:;=38!3F!:!9AI:G:;A!GA:E=;6?!@<A!=G386!=9!;<:;!7A!
4AE=AJA!7A!:GA!;<A!K38;G3EE=8>!:85!5AF=8=8>!F3GKA!7=;<=8!;<=9!GA:E=;6D!
:85!7<=EA! :II:GA8;E6! A8K3HG:>=8>! FGAA! 7=EED! =;! 38E6! 3KKHG9! 7=;<=8!
;<A!K38F=8A9!3F!=;9!378!969;ABD!:!969;AB!5AJ3=5!3F!;GH;<!:85!(=J=8A!
/3JA?!-;!=9!HI!;3!H9!;3!GA:EE6!AUAGK=9A!=;!4A6385!;<A9A!K38F=8A9?!@3!53!
93D! 7A! <:JA! ;3! C837! 7<:;! E=A9! 4A6385! ;<A9A! K38F=8A9D! 7<:;! ;<A!
(=J=8A! E:79!3F! E3JA!:85!;GH;<!:GAD!:85! FAAE! =8;3!7<:;!CAAI9!H9!9;=EE!
7=;<=8! 3HG! 378! K38F=8A9Y! 3HG! IAG938:E! ;GH;<9! :85! 3HG! 73H859D!
7<=K<!4AK3BA!9:KGA5!38KA!7A!FAAE!:85!H9A!;<AB!:9!9;AII=8>!9;38A9!
=8;3!;GH;<!:85!E3JA?!!
!
ZGAA! 7=EE! =9! 7<:;! 7A! :EE! 8AA5! ;3! ABI37AG! :85! GAK3>8=dAD! =8!
3HG9AEJA9D!3HG!8A:GA9;!:85!5A:GA9;D!:85!AJAG638A!AE9A?!$85!7A!K:8!
K<339A!;3!4A!IG3H5!3G!<HB4EAD! ;3!4A!:!J=K;=B!;3!3HG!IG3>G:BB=8>!
3G!53!;<A!^G=><;T!;<=8>D!7<=K<!=9!3F;A8!;<A!<:G5AG!;<=8>D!:9!=8!93!53=8>!
7A! 3F;A8! <:JA! ;3! F=><;! ;<A! KHGGA8;! 7A! ;<=8C! =9! ^8:;HG:EDT! 3G!
K385=;=38A5?! -;! =9! 38E6! ^8:;HG:ET! 4AK:H9A! =;! <:9! 4AA8! ;<AGA! :! E38>!
;=BAD!:85!7A!<:JA!4AK3BA!H9A5!;3!=;!:9!I:G;!3F!3HG!5AF:HE;!9A;;=8>9Y!
=8! ;GH;<! =;! =9! ;3;:EE6! H88:;HG:E?! $9! .:85<=! 9:=5D! ^$"# &'')'# .)&(# ")+#
0&/)=&# +'9+,# 0E# '&$()"# )4# =9*+!%*!&.# %')%$<$+!)"?# ")'# .)&(# +'9+,#

0&/)=&#&'')'#0&/$9(&#")0).E#(&&(#!+?T!!
!
@<A!FHEE!I37AG!:85!I3;A8;=:E!3F!FGAA!7=EE!K:8!38E6!4A!AUAGK=9A5!7=;<!
:7:GA8A99?! *8E6! 7=;<! A5HK:;=38! :85! C837EA5>A! K:8! FGAA! 7=EE! 4A!
FHEE6! AUAGK=9A5! :85! :E=>8A5! ;3!(=J=8A! E:79?! %<3=KA! =9! GA9;G=K;A5! 46!
E:KC!3F!C837EA5>A?!-F!63H!53!83;!C837D!;<A8!<37!K:8!63H!H9A!63HG!
FGAA!7=EE!AFFAK;=JAE6i!!
!
%<3=KA!=9!I:G;!3F!7<:;!5AF=8A9!:!9A8;=A8;!4A=8>?!#A8;=A8KA!=9!:E93!;<A!
:4=E=;6! ;3! FAAE! E3JAD! >=JA! E3JA! :85! GAKA=JA! E3JA?! @<=9! =9!7<6!<HB:8!
4A=8>9!<:JA!4AA8!B:5A! =8!.35T9! -B:>A!:85!:GA! ;<A!<=><A9;! 3F!V=9!
KGA:;=38?!%<3=KA!<:9!4AA8!KGA:;A5!93!7A!K:8!K<339A!7<A;<AG!3G!83;!
;3! AUIAG=A8KA! ;<A! >GA:;A9;! E3JAD! 7<=K<! =9! (=J=8A! /3JA?! %<3=KA!
A8:4EA9! H9! ;3! 53!7<:;AJAG!7A! FAAE! E=CA! :;! :86! ;=BAD! ;3! 3;<AG9! :85!
3HG!9AEJA9?! -;!A8:4EA9!H9! ;3! E=JA! FHEE6! =8!(=J=8A!/3JA!:85!;GH;<D!:85!
:E93! A8:4EA9! H9! 83;! ;3?! -F! 7A! K<339A! 83;! ;3D! ;<:;! =9! AcH:EE6! F=8A?!
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V37AJAGD! 7A! 7=EE! 9HFFAG! F3G! =;! :;! 93BA! I3=8;D! :9! 46! K<339=8>! ;3!
=>83GA!(=J=8A! E:79D!7A!7=EE! KGA:;A!I:=8FHE! K=GKHB9;:8KA9! :85!AJAG!
GAIA:;=8>!I:;;AG89!H8;=E!7A!K<339A!;3!:5<AGA!;3!;<A!E:79!3F!E3JA?!!
!
ZGAA!7=EE! ;3! F3EE37!(=J=8A! E:79!K3BA9! ;<G3H><!C837=8>! ;<AB_!)A!
K:8! FAAE! B:86! 3F! ;<A9A! (=J=8A! E:79! =8;H=;=JAE6D! ;<G3H><! 9AEFL
5=9K3JAG6! :85! 349AGJ:;=38D! 7=;<3H;! C837=8>! ;<AB! =8;AEEAK;H:EE6?!
)=;<!3HG!5A5=K:;=38!:85!7=EE=8>8A99! ;3! F3EE37! ;<A9A! =88AG!HG>=8>9!
:85! C837=8>9D! 7A! K:8! :E=>8! 3HG9AEJA9! ;3! ;<AB?! V37AJAGD! 83! 38A!
IAG938!C8379!AJAG6;<=8>?!!
!
*8KA!63H!C837D!63H!K:8!K<339A!;3!>=JA!63HG!:EE! ;3! F3EE37=8>!;<A9A!
E:79D! :85! GA:E=>8! 63HG9AEF! ;3! ;<AB?!%38;=8H:EE6! K<339=8>! ;3! F3EE37!
;<A9A!E:79!9A;9!HI!:!B=8=!4:;;EA!3F!;<A!93HE!7=;<=8!H9D!7<AGA!7A!7=EE!
4AK3BA! ;ABI;A5! ;3!")+# F3EE37! ;<AB?! $9! ;<=9! <:IIA89D! :EE! C=859! 3F!
9=;H:;=389! =8!3HG! E=JA9!7=EE!KG3I!HI!;3!9AA!7<A;<AG!3HG!K<3=KA9!:GA!
:E=>8A5!;3!3HG!5AAI!9=8KAGA!5A9=GA!:85!7=EE=8>8A99!;3!F3EE37!(=J=8A!
E:79D! 83!B:;;AG!7<:;! ;<A! K39;! =9! ;3! H9D! 3HG! GAE:;=389<=I9! :85! 3HG!
9=;H:;=38!38!':G;<?!
!
*HG!K38;G3ED!AU:KAG4:;A5!46!3HG!E:KC!3F!ABI37AG=8>!FGAA!7=EED!9;3I9!
H9! FG3B! :KKAI;=8>! :85! AB4G:K=8>! ;<A! AFFAK;9! ;<:;! 3HG! 378! :85!
3;<AG9! K<3=KA9! KGA:;A?! -F! 7A! 53! :KKAI;! ;<A9A! FGAA! 7=EE! K<3=KA9D! =;!
B:CA9!H9!;GHE6!<HB4EAD!:85!3IA89!H9!HI!FHG;<AG!;3!FAAE!;<A!4:;;EA!3F!
AB3;=389!7=;<=8!3HG! 93HED! :85! ;<A!4:;;EA!4A;7AA8!<A:G;! :85!<A:5D!
B=85!:85!93HE?!!
!
)A! K:8! 5AAIA8! =8;3! ;<A! ;GH;<! 3F! ;<=9! :9! 7A! K3BB=;! ;3! E=J=8>! 46!
(=J=8A! E:79! H85AG! ;<=9! IGA99HGAD! IGA99HGA! 7<=K<! B:CA9! 3F! H9! :!
5=:B385D!A8:4E=8>!H9!;3!E33C!:;!3HG!93HE!:85!=;9!73H859D!:85!:E93!;3!
CAAI! IG:6=8>! ;3! <:JA! ;<A! 9;GA8>;<! ;3! F3EE37! (=J=8A! E:79! ;<:;! :GA!
A;AG8:ED! G:;<AG! ;<:8! 4A=8>! 9;HKC! ;3! G=>=5D! 73GE5E6! E:79! ;<:;! :GA!
;ABI3G:G6!:85!KGA:;A5!46!B:8!=8!<=9`!<AG!378!=>83G:8KA!3F!GA:E=;6?!!
!
8,)#$".#-,$+#!(#+,&#'&$*#$9+,)'!+E#!"#*!4&?#!"#E)9'#*!4&?#!"#$**#-)'*.(`#

8)9*.#!+#")+#0&#=)(+#-!(&#+)#4)**)-#+,&(&#*$-(#4!'(+#$".#4)'&=)(+`#

#

)A!K:8!H9A!9I=G=;H:E=;6!:9!;<A!4A9;!B:9C!AJAG?!)A!K:8!IGA;A85!;3!4A!
9I=G=;H:E! ;3!B:9C!3HG!7A:C8A99D!:8>AGD! FA:G9D! 3HG!B:EA!:85! FAB:EA!
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FAAE=8>9! :85! K38KAG89?! )A! K:8! H9A! 9AGJ=KA! ;3! 5A86! 3HG! 93HET9!
5A9=GA9?!)A!K:8!<AEI!3;<AG9! ;3!:J3=5! E33C=8>!:;!3HG9AEJA9?!)A!K:8!
E3JA!3;<AG9!;3!<=5A!;<A!<3EA!7=;<=8!3HG9AEJA9?!)A!K:8!=8;AEEAK;H:EE6!
B:9;HG4:;A!3HG9AEJA9!3FF! :85!:8638A!AE9A!7<3!K3BA9!8A:G!H9?!)A!
K:8! IGA;A85! ;3! 4A! E3J=8>D! :EE! ;<A!7<=EA! NH5>=8>! H85AG! ;<A! 9HGF:KA?!
)A! K:8! 5A86! 3HG! 9AUH:E=;6! 3G! =85HE>A! =8! =;D!7<=E9;! <:J=8>! :! 97AA;!
F:K:5A!;<:;!=9!83;!7<3!63H!&'$//f!:GA?!!
!
)A! K:8! 5A86! 3HG9AEJA9! ;3! :IIA:G! >335! F3G! 3;<AG9D! :85! F3G! 3HG!
I:GA8;9?! )A! K:8! IG3NAK;! 3HG! >H=E;! :85! 9<:BA! 38;3! 3;<AG9! =8! :!
IAG9H:9=JA! 7:6! 93! ;<A6! K:8! B:CA! =;!4A;;AG! F3G! H9! 46! 9AGJ=8>! 3HG!
:>A85:D! 3HG! <3EA9! :85! 8AA59?! )A! 53! 83;! 5=9KAG8! :43H;! ;GH;<!
4AK:H9A! 7A! E=JA! =8! ;<A! 93:I6! =EEH9=38?! *HG! =5A:! 3F! E3JA! =9! ;:=8;A5!
4AK:H9A!7A!IG3NAK;!3HG!=5A:E9!:43H;!E3JA!38;3!;<39A!7<3B!7A!;<=8C!
:GA!E3J=8>!X!4H;!;<A6!:GA!NH9;!GAFEAK;=8>!3HG!378!E:KC!3F!E3JA?!)A!K:8!
E3JA! 3;<AG9! 4AK:H9A! 3F!7<:;! ;<A6! 4G=8>! H9! ;3! K3JAG! 3JAG!;<A! K3E5D!
FG3dA8D! H>E6! I:G;9! 3F! 3HG9AEJA9?!)<A8!7A! >A;! :! 4GA:C;<G3H><D! 7A!
K:8!3F;A8!GH8!:7:6! FG3B! =;!:85! ;G6!:85!GAJAG;!4:KC! ;3!3HG!83GB:E!
B:9CA5!9AEF!3H;!3F!FA:GD!;AGG3G!:85!F:E9A!9AKHG=;6!:85!9:FA;6?!!
!
+873G;<=8A99! =9!7<:;! E=A9!4A<=85!IG=5AD!:!IG=5A!7<=K<! =9!4:9A5!38!
4A;;AG! ;<:8`EA99! ;<:8D! :! NH5>BA8;D! :! 9AI:G:;=38D! A=;<AG! 9HIAG=3G=;6!
3G! =8FAG=3G=;6?! @<=9! IG=5A! =9! 9H4;EAD! B:GC=8>! H9! 3H;! :9! 9AEF! GAE=:8;D!
:4EA!;3!53!AJAG6;<=8>!=E#-$E!:85!0E#=E(&*4?!@<=9!IG=5A!:85!E:KC!3F!
<HB=E=;6! 98A:C9! =8;3! B:86! 4AE=AF! 969;AB9! :85! 4AK3BA9! ;<A=G!
F3H85:;=38D!:85!<:9!4AA8!5=9;3G;A5!46!B:86!GAE=>=389! ;3!9H=;! ;<A=G!
378! K38;G3E! =99HA9! ;<A6! KGA:;A! 7=;<=8! ;<A! K38F=8A9! 3F! ;<A=G! 378!
GA:E=;6?!T**!GAE=>=389!:GA!/HK=FAG=:8!=8!8:;HGA?!!!
!
PG=5A!B:9C9!3HG!H873G;<=8A99?!@<=9!B:6!4A!:!<:G5!K38KAI;!;3!>G:9I!
BA8;:EE6D!4H;!63HG!<A:G;!K:8!FAAE!=;!838A;<AEA99?!PG=5A!9;3I9!H9!FG3B!
4A=8>! <HB4EAD! FG3B! :KC837EA5>=8>! .35! :85! /3JAD! :85! :K;H:EE6!
9;3I9!;<:;!(=J=8A!/3JA!FG3B!A8;AG=8>!H9?!-;!=9!38E6!63H!63HG9AEF!7<3!
K:8! IGAJA8;! (=J=8A! /3JA! K<:8>=8>! 63H! FG3B! :! B3G;:E! =8;3! ;<A!
=BB3G;:E?!^:&+#9(#"&6&'#/&$(&#+)#'&$*!c&#+,$+#2).A(#:)6&#!(#-$!+!"<#4)'#

&$/,# $".# $**# )4# 9(?# $".# +,$+# -,&"# -&# /)=&# +)# 2).# -!+,# 4$!+,# $".#

&$'"&(+#$(%!'$+!)"(?#2).A(#:)6&#-!**#"&6&'#0&#-!+,,&*.#4')=#9(?T!!
OP?!N0/#)! 8.!.1998#8)%-! 9&0!?&1A! 9&0!,?!@&')0! 8.!,/*)!@)09)#-! 8%!

')/$%)..EQ!!4!!



!0[S!

B&0!R4;S!!

!
-8! GAJA:E=8>! ;<=9D! ;<AGA! K:8! 4A! 83!B3GA! 9AKGA;9D! IE:KA9! ;3! <=5A! 3G!
GA;GA:;! ;3! =8!63HG! E=FA!7<:;93AJAG! =8!:86!7:6?! -8! ;<A!GAJA:E=8>! E=A9!
;<A!93F;8A99D! ;<A!>A8;E=8>?!$EE! ;<:;! =9! G=>=5!BAE;9!:85!3IA89?!@<=9! =9!
:8! AJAG! 5AAIA8=8>! A>3=K! 7A:CA8=8>! :85! CAA8E6! FAE;! <HB:8!
JHE8AG:4=E=;6D! 7<=K<! 9H4E=BAE6! ;G:89F3GB9! =8;3! :8! AJAG! =8KGA:9=8>!
GAE=:8KA!38!.35D!:9!63H!K389K=3H9E6!:EE37!63HG9AEF!;3!4A!C8378!46!
.35D! :EE37=8>! .35! =8;3! AJAG6! 833C! :85! KG:886! 7=EE=8>E6D! <HB4E6!
:85!AJA8!>G:;AFHEE6?!!!
!
@<AGA!=9!837<AGA!;3!GA;GA:;!;3!9:JA!;<A!$GB9!3F!.35?!-8!;<=9!KGHK=4EA!
=9! KGA:;A5! :! <:G43HG! F3G! :EE! AB3;=389! ;3! 4A! FAE;D! IG3KA99A5! :85!
<A:EA5?! $EE! AB3;=389D! 7<:;AJAG! ;<A6! :GAD! K:8! 4A! FAE;D! 7<=K<! ;<A8!
EA:59!=8;3!:!9;:;A!3F!E3JAD!83;!FA:G?!!!
!
@3!FAAE!H873G;<6!=9!;3!FAAED!38!:!JAG6!5AAI!IG=B3G5=:E!>A8A;=K!EAJAED!
;<:;! -! 53!83;! 5A9AGJA! E3JAD! :85! =8! F:K;! -! ;HG8! :7:6! FG3B! =;?!)A! :EE!
<:JA!;<=9!=8!3HG!(,$D!<=55A8!5378!7<AGA!7A!FA:G!;3!;GA:5D!7<:;!7A!
FA:G!;3!FAAE?!+873G;<=8A99!=9!3HG!F=G9;!>A8A;=K!B35=F=K:;=38D!:8!AFFAK;!
3F! ;<A! F=G9;! ;HG8=8>! :7:6! FG3B!(=J=8A!/3JAD! ;<A! F=G9;! ;HG8=8>! :7:6!
FG3B!.35!;<:;!;<A!F=G9;!<HB:8!I:GA8;9!=BIG=8;A5!=8;3!3HG!(,$?!$85!
=;!=9!38E6!:KKA99A5!;<G3H><!;<A!5AAIA9;!3F!AB3;=389D!:85!;<A!5AAIA9;!
3F! E3JA9?!%389K=3H98A99! :85! ;:EC!3F! 38A8A99D! 8=KA! :9! =;!B:6! 93H85D!
7=EE!83;!;3HK<!;<=9!9I:KA?!*8E6!;<A!5AAIA9;!3F!AB3;=38:E!5AEJ=8>9!=8!
:EE!7:69!7=EE?!!
!
@3! FAAE!H873G;<6! =9! ;3! FAAE!63H!53!83;!5A9AGJA!:EE! 63H!5A9=GA?!f3H!
B:6!C837!7<:;!63HG!93HE!5A9=GA9D!4H;!63H!F3G>A;!=;D!9<3JA!=;!;3!;<A!
9=5AD! 4H96! 63HG9AEF! 7=;<! 3;<AG! ;<=8>9D! 4H96! 63HG9AEF! 7=;<! <AEI=8>!
3;<AG9D! 5=9;G:K;! 63HG9AEF! 7=;<! 9I=G=;H:E! ;<=8>9D! 73GE5E6! ;<=8>9D!
K<=E5GA8D! I:G;8AG9! ????AJAG6;<=8>?! $86;<=8>! :I:G;! FG3B! E3J=8>!
63HG9AEF!:85!>=J=8>!63HG9AEF!7<:;!.35!7=9<A9!;3!>=JA!63H?!MH;!;<=9!=9!
63HG!K<3=KAD!7:=;=8>!F3G!63H!;3!A8:K;?!.35!53A9!83;! !B:CA!63H!FAAE!
H873G;<6!X!VA!<:9!83!5A9=GA!;3!53!;<:;!;3!63H?!)A!53!=;!3HG9AEJA9D!
;<G3H><!3HG!378!AGG3G!E:5A8!:K;=389!:85!;<G3H><!;<A!=8<AG=;:8KA!3F!
3HG! F=G9;!I:GA8;9D!:9!7AEE!:9!7<:;!B:6!<:JA!4AA8!538A!;3!H9?! g!#AA!
;<A!VA:E=8>! !PG:6AG! -8!@<A!(=BA98=389!3F! /3JA!433C! F3G! :!7:6! ;3!
FAAE!;<=9?h!!



!0[[!

!
ZAAE=8>! H873G;<6! =9! ;3! <:JA! :! K389;:8;! 9=8C=8>! 3F! ;<A! <A:G;D! :!
K389;:8;!EA;;=8>!5378!FAAE=8>!7=;<=8!63HG!93HED!:!IAGA88=:E!9:58A99!
;<:;!CAAI9! K3B=8>!4:KCD! :!cH=A;!5A9IAG:;=38!:85!5AAI! FGH9;G:;=38?!
+873G;<=8A99!=9!7<:;!:EE!B69;=K9!3F!E3JA!<:JA!<:5!;3!FAAED!F3G!;<A9A!
GA:9389?! $85! AJA8! ;<A!B39;! 9=8KAGA! 3F! H9! ;G6! ;3! :J3=5! ;<=9! FAAE=8>!
;<:;!=9!A8K35A5!=8;3!;<A!4:9ABA8;!3F!3HG!(,$D!=8!;<A!;:IG33;9!3F!3HG!
F:E9A! IG3>G:BB=8>?! ! $85! 7A! <:JA! ;3! FAAE! ;<=9! =8! 3G5AG! ;3! B3JA!
4A6385!=;!=8;3!3HG!;GHA!=8<AG=;:8KAW!(=J=8A!/3JA?!!
#

B)+,&'#7$+,&'#2).?#Y'&$+)'#)4#$**#+,!"<(?#2).#)4#:)6&?##

K&*%# =&# +)# 4&&*# =E# 9"-)'+,!"&((?# $".# +,&# -)'+,!"&((# +)# *)6&# E)9#

$0)6&#$**#&*(&F##

2).?#,&*%#=&#+)#'&/&!6&#=)'&#)4#E)9'#>!6!"&#:)6&F##

2).?#<!6&#=&#+,&#(+'&"<+,?#+,&#,9=0*&#(+'&"<+,?#+)#4)**)-#E)9'#>!6!"&#

*$-(#$".#+'9+,(#$0)6&#$**#&*(&F##

2).?#,&*%#=&#+)#49**E#4&&*#+,&#.&&%&(+#/$9(&#)4#=E#9"-)'+,!"&((F#

K$6&#=&'/E#)"#=E#()9*F##

#

@3! F3EE37!(=J=8A! /:79! :;! ;<A! K39;! 3F! AJAG6;<=8>! AE9A! =9! 38A! 3F! ;<A!
B39;! KGH9<=8>! ;<=8>9! F3G! ;<A! A>3D! A9IAK=:EE6! 7<A8! 63H! :GA! 4A=8>!
IAG9AKH;A5! :85! H8NH9;E6! ;GA:;A5D!B3G:EE6! :85! I<69=K:EE6! F3G! 53=8>!
NH9;! ;<=9?! :)6&# !(# ")+# a9(+?! @3! :KKAI;! ;<=9! =9! ;3H><?! /33C! :;! %<G=9;!
H85AG>3=8>!<=9! ;3G;HGAD! gOAE!.=49389! F=EB!\$((!)"#)4# +,&#Y,'!(+! =9!:!
IAGFAK;!AU:BIEAh!9;:6=8>!=8!;<A!;GH;<!:85!(=J=8A!E:79!3F!.35!4A=8>!
;<A!)"*E#$9+,)'!+E?!,3;! GAK3>8=9=8>!3G!437=8>! ;3!:86!3;<AG! E:7!38!
:86!EAJAE!=9!:8!AU:BIEA!;3!H9!:EED!;3!9;:6!7=;<!;<A!;GH;<!3F!E3JA?!@<=9!
7:9!;GHE6!B:>8=F=KA8;!=8!73G5!:85!:K;=38?!!
!
Z3G! ;<A! GA9;! 3F! H9D! FAAE=8>9! K:8! :G=9A! 3F! :8>AGD! GA9A8;BA8;! :85!
=8NH9;=KA! :;! 4A=8>! 4:5E6! ;GA:;A5D! :;! 4A=8>! G=IIA5! 3FFD! 9;3EA8! FG3BD!
4A;G:6A5D!:4:8538A5D!5A8=A5D!NH5>A5D!B3G:EE6!7G38>A5!:85!9<3JA5!
:9=5A?! $9! 7A! H8K3JAG! :85! FAAE! ;<A9A! AB3;=389D! 7A! >A;! KE39AG! :85!
KE39AG! ;3! F3EE37=8>! (=J=8A! E:79! :9! 3HG! GA9=9;:8KA! ;3! ;<AB! F:5A9!
:7:6D! I=AKA! 46! I=AKA?! )A! 4AK3BA! B3GA! <HB4EAD! 93F;AG! :85! 3HG!
IG=3G=;=A9!9<=F;!FG3B!7<:;!9AAB9!;3!4A!=BI3G;:8;!;3!;<A!B=85!3F!;<A!
73GE5D!;<A!:IIA:G:8KAD!;3!7<:;!=9!&A:ED!7<:;!H9H:EE6!K:883;!4A!9AA8?!
,3;<=8>!3F!;<=9!73GE5!9AAB9!93!=BI3G;:8;!:86B3GA!:9!7A!9<=F;!=8;3!
MA=8>!:85!EA99!53=8>?!!



!0[\!

!
O:86!IA3IEA!;G6!;3!^I:6!3FFT!;<G3H><!9AGJ=8>!3;<AG9D!;<A=G!378!9A89A!
3F!H873G;<=8A99!:85!>H=E;!4:9A5!38!C:GB:!3G!I:9;!:K;=389D!:85!;<=9!
=9! :! JAG6! E38>! G3H;A! ;3! GA93EJ=8>! 63HG! C:GB:?! f3H! K:8! 4A! 38! ;<=9!
7<AAE! F3G! :! JAG6D! JAG6! E38>! ;=BA?! *F! K3HG9AD! ;<AGA! =9! :E7:69! KG399!
3JAG! 4A;7AA8! GAKA=J=8>! :85! >=J=8>! g:85! =8! ;GH;<! ;<A6! :GA! 38Ah! :9!
7<:;! 63H! GAKA=JA! 7=EE! 4E33B! 3H;! ;3! 3;<AG9! =8! B:86! 7:69D! 4H;! =8!
;GH;<!;<=9!7=EE!83;!4A!3H;!3F!34E=>:;=38D!>H=E;D!FA:GD!IG=5AD!:85!<=5=8>!
3G!:J3=5=8>!AB3;=389!7=;<=8!H9?!@<=9!=9!;<A!GA9KHAG!9685G3BA!X!;<A!
38A!7<3!GA9KHA9!3;<AG9!=9!;<A!38A!7<3!8AA59!GA9KH=8>!;<AB9AEJA9_!!
#

)=;<3H;! 93BA! <AEI!7A!7=EE! 8AJAG! 4A! :4EA! ;3! 9AA! :EE! ;<A!73H85A5!
I:G;9!3F!3HG9AEJA9D! :9!7A!:GA! ;33! =8J3EJA5!:85! =BBAG9A5! =8! ;<ABD!
;33!KE39A!;3!;<ABD!H8:4EA!;3!5A;:K<!:85!9AA!;<A9A!JA=E9?!!
!
Z3G!;<=9!;<A8!;3!BAG>A!7=;<!9AEFLE3JA!=9!;<A!H8=cHA!N3HG8A6!;<:;!A:K<!
93HE! <:9! ;3! ;:CA! ;3! GA;HG8! 4:KC! =8;3! *G=>=8:E! -883KA8KA?! -;! =9! ;<=9!
5AE=K:;A!5:8KA!;<:;!A9;:4E=9<A9!:!;GHA!F3H85:;=38!F3G!E3JAD!43;<!9AEF!
:85!5=J=8AD! 93! ;<:;! ;<AGA! =9!83! E38>AG! :86!5=FFAGA8KA!3G! K38FH9=38D!
4H;!G:;<AG!:!9A:BEA99D!FE37=8>!FAAE=8>?!!
!
@<AGA!=9!83!9AI:G:;=38!=8!E3JAD!:85!;3!AUIAG=A8KA!;<=9!=9!;<A!N3HG8A6!
7A!:GA!:EE!38?!@3!53!93!BA:89!7A!;G:JAE!=8;3!3HG!378!H873G;<=8A99D!
;<A! H873G;<=8A99! 3F! <HB:8=;6D! :85! FAAE! =;?! -8! FAAE=8>D! 93! 7A! K:8!
GAEA:9A! 7=;<! ;<A! :7:GA8A99! ;<AGA! :GA! 3;<AG! AB3;=389! E6=8>!
H85AG8A:;<!;<:;!7=EE!GAEA:9A!H9!F3GAJAGD!9HK<!:9!>G=AF?!!
!
+873G;<=8A99!B:CA9!63H!4:G>:=8D!IE:K:;AD!K3BIG3B=9A!:85!9AEE!3H;!
63HG! K<AG=9<A5!5GA:B9D!63HG!5AAI! =88AG!C837=8>!3F!7<3!63H!:GA?!
f3H! A8:K;! ;<=9! 7=;<=8! 63HG9AEFD! 7=;<! 3;<AG9D! :85! =8! =8;=B:;A!
GAE:;=389<=I?!f3H!K3BIG3B=9A!:85!GA:938!7=;<!;<A!FE37!3F!E=FA!=;9AEFD!
63H!4:G>:=8!7=;<!63HG!93HED!63H!IE:K:;A!3;<AG9!;3!:99H:>A!63HG!378!
>H=E;! :85! FA:G! 3F! 4A=8>! 7<3D! :85! 7<:;D! 63H! :GA! :85! <:JA! 4AA8!
KGA:;A5!;3!4A?!!
!
f3H! C837! ;<=9! 5AAI!7=;<=8! 63HY! 6A;!B:6! F=85! =;! <:G5! ;3# 6!(/&'$**E!
FAAE!FHEE6!=8!=;9!8:CA5!5AI;<9!:85!93HE!9KGA:B=8>!FGH9;G:;=38?!@<=9!=9!
7<A8!:!5AAI!9A89A!3F!>H=E;!B:9CA5!46!9<AAG!9;HKC8A99!9;6B=A9!63H!
AJA8! FHG;<AGD! :83;<AG! E:6AG! 3F! 5:GC8A99! KE3:C=8>! 63HD!B:C=8>! ;<A!



!0[]!

(=J=8A!I:;;AG8!9AAB!AJA8!FHG;<AG!:7:6?!@<A!N3HG8A6!3F!FAAE=8>!:EE!3F!
;<=9!=9!;<A!N3HG8A6!<3BAD!:!I:;<7:6!3F!9:KGA5!73H859!;<:;!4AK3BA!
:!G36:E!G3:5!4G=8>=8>!63H!4:KC!;3!63HG!93JAGA=>8!93HED!E3JA!:85!;<A!
:GB9!3F!.35?!!!
!
+873G;<=8A99! 9;3I9!H9! FG3B!:9C=8>! F3G! E3JAD! C837=8>!7<:;! ;3!:9C!
F3GD!3G!AJA8!7<:;!^=;T!=9D!:85!;<AGAF3GA!4E3KC9!H9!FG3B!AJAG!GAKA=J=8>!
=;?! -;! 9;3I9! 38A! E3J=8>! 38A9AEFD! :85! 9;3I9! 38A! FAAE=8>! <37! ;3! E3JA!
38A9AEF?! /=J=8>! ;<=9! KGA:;A9! :! J=K;=B! K3BIEAU! 7=;<=8! 38A9AEF?! ZAAE!
=8;3! ;<=9?! ZGH9;G:;=38D! :8>AGD! I37AGEA998A99D! K38;G:K;=38D!
H873G;<=8A99! :EE! 73GC! FG3B! >G399! ;3! 9H4;EA! :85! ^9AKGA;T! EAJAE9?! -F!
63H! ;<=8C! 63H! 53! 83;! <:JA! :86! 3F! ;<=9D! FAAE! :>:=8?! *8KA! 63H! FAAE!
K38;G3EEA5D! 63H! FAAE! ;G:IIA5! :85! ;<A8! ;G6! ;3! K38;G3E! =8! 93BA!7:6!
4:KC?!@<A!I37AG!3F!AB3;=389!:85!9AUH:E!F=GA!:GA!B=UA5!HI!=8!;<AGA!
7=;<=8!;<A!4356!:85!93HED!BA5=:;A5!46!;<A!(,$?!!
!
MH;! 837! 63H! K:8! 53! 93BA;<=8>! :43H;! =;?! &ABAB4AGD! :E38>! ;<=9!
I:;<7:6!;<:;!63H!<:JA!K<39A8!;3!;:CAD!:85!5A9I=;A!63HG!GA9=9;:8KAD!^!
7A!:GA!A:K<!HE;=B:;AE6!>335!:85!5AAIE6!K388AK;A5!;3!:EE!E=FA?!)A!:GA!
K:I:4EA!3F!5AAI!=8;=B:K6!7=;<!:83;<AG?!@<AGA!=9!3G5AG!:85!BA:8=8>!
;3! 3HG! E=JA9D! 7<=K<! 7A! K:8! >G:5H:EE6! H8K3JAG! FG3B! 7=;<=8?! @<A!
IG3KA99! 3F! F:K=8>! :85! :KKAI;=8>! :EE! 3F! 3HG! =88AG! 9AEJA9! 7=EE! 4G=8>!
IA:KAD!E3JAD!<:GB386D!<:II=8A99D!:85!FHEF=EEBA8;!=8!3HG!E=JA9?TR1!
1ZLT!LT!#('KZJN!\#TLR!Z[%#(!S'VJ!S#P]!!
!

8,$+# ^# -$"+# 4')=# $")+,&'# !(# -,$+# ^# $=# 9"-!**!"<# +)# 4&&*# -!+,!"#

=E(&*4F##

^#<!6&#+,$+#-,!/,#!#=)(+#"&&.D!!
7<=K<!K388AK;9!;3W!!
1'&$+#)+,&'(#$(#E)9#-)9*.#*!Z&#+)#0&#+'&$+&.D!!
:85!53!F3G!3;<AG9!7<:;!63H!53!F3G!63HG9AEF?!R2!!
!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R1!1,&#\$+,-)'Z#
R2!#AA!;<A!%<:I;AG!^PG:6AG!;3!MAE3JA5!:9!.35T!F3G!B3GA!38!;<=9?!



!0\Q!

/-.29!
!

OG100)%*)08%+!-&!?&10!.&00&'!6/.!-6)!@&')0!-&!6)/(!-6)!*))@).-!

&9!'&1%*.EQ!

!!
ZAAE=8>! 3HG! >G=AF! =9! 38A!3F! ;<A!5AAIA9;! K:H9:E! AB3;=389D! E=;AG:EE6! :!
B:;;AG!3F! E=FA!:85!5A:;<?! -F!7A!K<339A! ;3!83;! FAAE!3HG!5AAI!>G=AFD! =;!
7=EE! :E7:69! <:H8;! H9D! EHGC=8>! =8! ;<A! 9H4K389K=3H9D! GH88=8>! E=CA! :!
5:GC!H85AGKHGGA8;!;<G3H><3H;!3HG!E=JA9!:85!GAE:;=389<=I9D!KGA:;=8>!
:EE!;<A!<:GBFHE!AFFAK;9!3F!3HG!E=JA9!:85!KE3H5=8>!H9!7=;<!:!IAGA88=:E!
9A89A! 3F! =8K3BIEA;=38?! -F! 7A! :GA! 83;! :;L38A! 7=;<! .35D! ;<AGA! =9!
:E7:69!:!9=>8!;<:;!;<AGA!=9!B3GA!;3!>G=AJA!:85!5=9K3JAG_!
!
^"# <'!&4?# -&# '&$/,# +,&# /)'&# &=)+!)"# 9".&'"&$+,# $**# )+,&'(?! -;! ;:CA9!
4G:JAG6!;3!IG:6!;3!A8;AG!;<=9!9;:;A!:85!FAAE=8>?!.G=AF!=9!:!B3J=8>!:85!
<A:E=8>!K:H9:E!AB3;=38!X! =;!B3JA9!:85!GAEA:9A9!:EE! ;<A!A8AG>6!;<:;!
7:9!9;HKC!=8!:EE!;<A!E:6AG9!3F!:8>AGD!FA:GD!9<:BAD!I:=8!A;!:ED!;<G3H><!
5AAI!KG6=8>!:85!FAAE=8>?!@<=9!=9!<37!7A!<A:E!5AAIE6?!!
!
$9! ;<A! $FG=K:8! 9<:B:8! #3438FH! #3BA! 9<:GA9D! ^-! 7:9! 8AJAG! :9CA5D!
k$GA8T;! 63H! F=8=9<A5! >G=AJ=8>! 6A;il! &:;<AGD! ;<A6!73HE5! 9:6D! kV:JA!
63H!>G=AJA5!A83H><i!V:JA!63H!KG=A5!A83H><i!)A!9AA!;<:;!=8!E=FA!=;!=9!
8AKA99:G6! ;3! >G=AJA! ;<39A! ;<=8>9! ;<:;! 83! E38>AG! 9AGJA! H9D! :85! EA;!
;<AB!>3?! -;! =9!93! =BI3G;:8;! ;3!<:JA!7:69!;3!GAEA:9A!;<A9A!I:=89D! ;3!
CAAI!KEA:G=8>!3HG9AEJA9?!K$"<!"<#)"#+)#)*.#%$!"# a9(+#=$Z&(# !+#<')-#

9"+!*# !+# (=)+,&'(# )9'# /'&$+!6!+E?# )9'# a)E?# $".# )9'# $0!*!+E# +)# /)""&/+#

-!+,#)+,&'(F#^+#=$E#&6&"#Z!**#9(F#RR#

#

-;!=9!8:;HG:E!;<:;!IA3IEA!:G3H85!63H!9;:G;!;3!>G=AJA!7<A8!63H!53?!)A!
C837!;<:;!7<A8!63H!<:JA!I:=8!=;T9!83;!:!IAG938:E!I:=8Y!=;!=9!:!I:=8!3F!
;<A! 7<3EA! >G3HI?! )A! AUIAG=A8KA! :! K3EEAK;=JA! 9<:G=8>D! 93! ;<:;! :8!
=85=J=5H:E!53A98T;!8AA5!;3!4A:G!:EE!;<A!7A=><;!3F!;<A!9HFFAG=8>?!
!
@<AGA!=9!:!IG=KA!=8!83;!AUIGA99=8>!38AT9!>G=AF?! -B:>=8A!=F!63H!8AJAG!
7:9<A5! 63HG! KE3;<A9! 3G! 9<37AGA5?! @<A! ;3U=89! ;<:;! 63HG! 4356!
IG35HKA9! NH9;! FG3B! AJAG65:6! E=J=8>!73HE5! 4H=E5! HI! :85! >A;! GA:EE6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RR!$FG=K:8!9<:B:8!#3438FH!#3BAD!$J:E38!O:>:d=8A!=8;AGJ=A7!



!0\"!

9;=8C6?! @<:;! =9! <37! =;! =9! 7=;<! AB3;=38:E! :85! 9I=G=;H:E! ;3U=89! ;33?!
)<:;! 7A! BH9;! GABAB4AG! =9! ;<:;D! ;<A! B3GA! ;<A9A! ;3U=89! G=9A! ;<A!
B3GA!7A!<:JA!:!;A85A8K6!;3!4E:BA!3G!<HG;!3;<AG9!:G3H85!H9?!PA3IEA!
8AJAG!<:GB!3;<AG9!3H;!3F!N36D!;<A6!>=JA!I:=8!;3!3;<AG9!4AK:H9A!;<A6!
;33!:GA!<HG;!3G!=8!I:=8?!
!
1,&'&#/$"#0&#()#=9/,#<'!&4# +,$+#-&#<')-#"9=0#4')=#+,&#9"4&*+#$".#

9"&C%'&((&.#&=)+!)"(#+,$+#-&#/$''E#!"#)9'#0).!&(F#_"&C%'&((&.#,9'+#

$".#%$!"#!"a9'&(#)9'#()9*(?#$".#/$"#0&#*!"Z&.#.!'&/+*E#+)#)9'#<&"&'$*#

(&"(&# )4# (%!'!+9$*# .')9<,+# $".# &=)+!)"$*# /)"49(!)"D! 83;! ;3!BA8;=38!
;<A! B:86! =EE8A99A9! 7A! AUIAG=A8KA! =8! 3HG! E=JA9?! O:86! 3F! H9! 9HFFAG!
FG3B!BA5=K:E!K385=;=389!;<:;!:GA!>G=AFLGAE:;A5?!.G=AJ=8>D!7<A;<AG!=8!
IG=J:;A! 3G! =8! K3BBH8=;6D! <:9! B:86! 9K=A8;=F=K:EE6! IG3JA8! <A:E;<!
4A8AF=;9D!FG3B!E37AG=8>!4E335!IGA99HGA!:85!G=9C9!3F!<A:G;!:;;:KC9!;3!
9=BIE6!<:J=8>!:!4A;;AG!cH:E=;6!3F!E=FA?!
!
)A!8AA5! ;3! 9AA! >G=AF! 83;! :9! :! F3GA=>8! A8;=;6D! 83;! :9! :8! :E=A8! ;3!4A!
<AE5!5378!3G!K:>A5!HID!4H;!:9!:!8:;HG:E!IG3KA99?!$9!;<A!GAK=I=A8;!3F!
93BA38AT9!>G=AF!7A!:E93!BH9;!H85AG9;:85!;<:;!=;!=9!*r!F3G!93BA38A!
;3!AUIGA99!I:=8?!-8!;35:6T9!73GE5D!B39;!3F!H9!K:GG6!>G=AF!:85!53!83;!
AJA8!C837!=;?!8&#,$6&#0&&"#+'$!"&.#$+#$#6&'E#E)9"<#$<&#,)-#")+#+)#

4&&*F##

!
-8!;<A!)A9;D!7A!:GA!3F;A8!;:H><;!;<:;!;3!4A!>335!>=GE9!:85!4369!7A!
<:JA! ;3! k9HKC! =;! HI?l! @<A! K389AcHA8KA9! :GA! ;<:;! AJA8! 7=;<! 63HG!
B39;! =8;=B:;A! :85! ;GH9;73G;<6! FG=A859! 63H! B=><;! FAAE! E=CAD! k-! :B!
4HG5A8=8>!;<AB?l!%G6=8>!=8!FG38;!3F!3;<AG9!=9!;33!3F;A8!:!F3G4=55A8!
FGH=;?!)A!EA:G8!;3!K3BI:G;BA8;:E=dA!3HG!>G=AF!4AK:H9A!AUIGA99=8>!=;!
=8!:8!H87AEK3B=8>!IE:KA!7=EE!38E6!EA:5!;3!B3GA!>G=AF?!)A!:GA!;:H><;!
;<:;! ;<A! IA3IEA! 7<3! :GA! KE39A9;! ;3! H9! <:JA! 83!7:6! 3F! <3E5=8>! H9!
7<A8!7A!F:EE!:I:G;?!!
!
)A!:GA!:EE!=8!I:=8!93BA7<AGAD!93BA<37D!H8;=E!7A!:GA!=8!+8=38!7=;<!
#3HGKA?!@<AGA! =9!83!8AA5! ;3!4E:BA!3;<AG9?!O*$=&?# (,$=&?#$".#<9!*+#

/)=&# 4')=#0&!"<#9"$0*&# +)# &C%'&((# )9'#<'!&4# %')%&'*E?!V37!K:8!7A!
IGA;A85! ;3! 4A! <:II6D! IA:KAFHE! :85! E3J=8>!7<A8!7A! <:JA! 93!BHK<!
I:=8! :85! >G=AFi! P39=;=JA! AUIGA99=389! 3F! 3HG! >G=AF! :GA! <A:E=8>?!
V37AJAGD!+,&#*$/Z#)4#&C%'&((!)"#)4#)9'#<'!&4#)'#!+(#!=%')%&'#'&*&$(&#!(#



!0\0!

-,$+# !(# $+# +,&# '))+# )4# +,&# <&"&'$*# 9",$%%!"&((# $".# .&%'&((!)"# +,$+#

%&)%*&#4&&*?#$**#)4#-,!/,#*&$.#+)#-$'#$".#/'!=&(F#

!
%3BBH8:E!>G=AJ=8>!3FFAG9!93BA;<=8>!7A!K:883;!>A;!7<A8!7A!>G=AJA!
:E38A?! @<G3H><! J:E=5:;=38D! :KC837EA5>ABA8;! :85! 7=;8A99=8>D!
K3BBH8:E!>G=AJ=8>!:EE379!H9!;3!AUIAG=A8KA!:!EAJAE!3F!<A:E=8>!;<:;!=9!
5AAIE6!:85!IG3F3H85E6!FGAA=8>?!':K<!3F!H9!<:9!:!4:9=K!<HB:8!G=><;!
;3!;<:;!>A8H=8A!E3JAD!<:II=8A99!:85!FGAA53B?T!
#

8!**#E)9#<!6&#E)9'(&*4#+,!(#<!4+#+).$E`#

#

/-.29!&)4!32"&-&1.*)!9-*B!/*4!
!
.G=AF! KGA:;A9! 5AAIL9A:;A5! 93HEFHE! :85! 4=3E3>=K:E! GA9I389A9! ;3!
9AI:G:;=38! :85! E399?! @<A9A! IG=B3G5=:E! GA9I389A9! KGA:;A! I:;;AG89!
:85! H8K389K=3H9! 4A<:J=3G9!7=;<=8! H9D! 7<=K<!7A! ;<A8! $((9=&# !(# $#

'!<,+49*# $".# "$+9'$*# %$'+# )4# )9'# )-"# (&*4?! @<A9A! >H;! FAE;! GA9I389A9!
:GA! 9HGJ=J:E! BAK<:8=9B9! 7<39A! IG=BA! F3KH9! =9! 38! '&(+)'!"<# +,&#
0)".(#*)(+!;3!34NAK;!E39;?!!
!
8,&"# 4$/&.# -!+,# *)((?# %'!=)'.!$*?# !"(+!"/+9$*# /)'.(# )4# $++$/,=&"+#

$/+!6$+&#+)#+'E#$".#'&!"(+$+&#$#'&*$+!)"(,!%#)4#()=&#Z!".Y!:!6A:G8=8>!
F3G! ;<A!GAE:;=389<=I!;3!GA;HG8!4=G;<9?!$86!;=BA!7A!FAAE! ;G=>>AGA5! =8!
:86! 5AAIAG! FAAE=8>! 3F! 9AI:G:;=38D! K3G59!7=EE! :G=9A! FG3B! ;<=9! 5AAIL
9A:;A5!>A8A;=K!IG3>G:B?!@<A!H8FAE;D!H8AUIE3GA5D!5=9:J37A5!FAAE=8>!
E=8>AG9!38!=8!H9!H8;=E!7A!5=JA!=8;3!=;?!!
!
MH;!7<:;! :85!7<3B! ;<A9A! K3G59! 3F! :;;:K<BA8;9! 98:CA! 3H;! ;3! :GA!
3F;A8!B=9EA:5=8>!:85!A:9=E6!B:8=IHE:;A5D!:85!=8!3HG!5A9IAG:;=38!;3!
GAK388AK;D! ;3! FAAE! ;<:;! E3JA! :>:=8D!$"E# 4)'=# )4# +,$+# *)6&# $<$!"D! 7A!
F3G>A! F:E9A! 43859! 3G! (90(+!+9+&# 43859?! @<=9! =9! 7<AGA! F:E9A! >359D!
<HB:8!GAE:;=389<=I9D!GAE=>=389D!I:GA8;9D! =8;=B:;A!GAE:;=389<=I9!:85!
3;<AG! 9H49;=;H;A9! K3BA! =8L! ;3! 9H49;=;H;A! F3G!.35T9! G3EA?! $85! :9!7A!
:GA!9;=EE!=8!>G=AF!38!:8!H8F:;<3B:4EA!EAJAE!:85!<:JA!83;!GA93EJA5!=;D!
7A!:KKAI;!:85!I:85AG!;3!;<=9!F:E9A!E3JA?!!
!
@<=9! F:E9A! E3JA! =9!I37AG!:85! E=><;!3F!B=85D!/*)$Z&.#0E#$#+,!"#6&!*#)4#
4&&*!"<#+,$+#(%&$Z(#&*)d9&"+*E#$".#,$(#+,&#$%%&$'$"/&#)4#*)6&?#09+#!(#

")+F##AA=8>!:9!7A!:GA!=8!>G=AFD!:86;<=8>!7=EE!53!;3!IEH>!;<A!>:ID!AJA8!



!0\1!

=F!7A!C837!4A;;AG!5AAI!5378?!(=9KAG8BA8;!>3A9!3H;!3F!;<A!7=8537!
=8!>G=AF!g5=9KAG8BA8;!<:9!EAF;!;<A!4H=E5=8>_h!:9!7A!:GA!5A9IAG:;A!F3G!
93BA;<=8>D! :86;<=8>D! ;3! F=EE! ;<A! <3EAD! ;3! <A:E! H9D! AJA8! =F! 7A! C837!
4A;;AG?!K&$*&'?# ,&$*# +,E(&*4?! @<=9! =9! :! E=><;! ;<:;! =9! 83;! $*!6&D! :! I:EA!
GAFEAK;=38!:85! =B=;:;=38!3F! ;<A! *!6!"<# *!<,+! :85! ;<A!(=J=8A!/3JA!7A!
K<339A! ;3! 83;! 5A9=GA! 3G! GAKA=JA?! )A! EAF;! 3G=>=8:E! =883KA8KA! :85!
KGA:;A5!3HG!9:KGA5!73H85?!!
!
)A!4=3E3>=K:EE6!:;;:K<!;3!:!F:E9A!;A:;!;3!;G6!:85!B:CA!HI!F3G!3HG!E39;!
GAE:;=389<=I!;3!.35D!;3!3HG!;GHA!(=J=8A!O3;<AG!:85!Z:;<AGD!%GA:;3G!
3F! :EE! ;<=8>9?! $85! ;<A8! 7A! >A;! =8;3! AJA8! B3GA! ;G3H4EA_! @<=9!
4=3E3>=K:E! :;;:K<BA8;D! ;<=9! 8AA5! ;3! 4A! :;;:K<A5! ;3! 93BA;<=8>!
>GA:;AG!;<:8!3HG!378!9AEFD!=9!93!5AAI!:85!=88:;A!;<:;!=;!=9!=8!;<A!(,$!
=;9AEFD!7<=K<! =8;AG;7=8A9! :G3H85! 3HG! 93HE9! :85! 3HG! FAAE=8>! 8:;HGAD!
3HG!>GA:;A9;!cH:E=;6D!7<=K<!EA:59!H9!;3!(=J=8A!/3JA?!!
!
ZAAE!;<A!>G=AF!:85!53!83;!9H49;=;H;A!:86;<=8>!F3G!=;?!!
O3HG8=8>!=9!:!IG3KA99D!83;!:!9;:;A!3F!B=85?!!
.G=AF! K3BA9! =8!7:JA9D!83;! E=8A:GE6!3G! =8!:86!3G5AG?! -;!B:6!:G=9A! =8!
FE:9<A9! 3F! ;<=9! E=FA! :85! ;<A8! ;<A! K3EEAK;=JAD! ;<A8! :8! q3;<AGqD! ;<A8! :!
qI:9;! E=FA! 3G! 9I=G=;! =8FEHA8KAqD! ;<A8! ;<A! IE:8A;D! ;<A8! I<69=K:E! I:=8?!
,3;! =8!3G5AGD!4H;! NH9;!:9! =;! =9?!.G=AJA! ;<=9!9AEFD!:85!B3HG8! F3G!7<:;!
63H! <:JA! K:H9A5?! %G6! F3G! ;<A! E39;! K<3G5! 3F! K388AK;=38! :85!
:E=>8BA8;D! :EE! ;<A! G3EA9!63H!IE:6! =8! KGA:;=8>!:85!IAGIA;H:;=8>! ;<=9!
5=9;3G;=38D!$".!:EE!;<A!I:=8!:85!<:GB!;<=9!<:9!KGA:;A5D!:85!K38;=8HA9!
;3! KGA:;A?!'=;<AG!63H!:GA!I:G;!3F! ;<A! KHGA!3G!I:G;!3F! ;<A!5=9A:9A! =8!
;<=9!K38;AU;?!!
!
.G=AF! =9! :8! AB3;=38:E! GA9I389A! ;3! IG=B3G5=:E! E399D! AUIGA99A5!
;<G3H><! 9:58A99D! 93GG37D! 5=9:II3=8;BA8;D! I<69=K:E! =EE8A99! :85!
IG34EAB9D!F:;=>HAD!5AIGA99=38D!GAE=AFD!9<3KCD!>H=E;D!:8U=A;6D!9EAAI!:85!
:IIA;=;A! 5=9;HG4:8KA9D! :49A8;! B=85A58A99D! 93K=:E! 7=;<5G:7:ED!
:J3=5:8KA! 4A<:J=3G! :85! E399! 3F! E=FA! F3GKA?! $8>AG! =9! :! FGAcHA8;E6!
AUIAG=A8KA5! AB3;=38D! :85! ;<A! :8>AG! B:6! 4A! 5=GAK;A5! ;37:G59!
3;<AG9! ;<G3H><! 4E:BAD! 3G! ;HG8A5! =87:G59! KGA:;=8>! :EE! C=859! 3F!
J=K;=B! BA8;:E=;6D! I<69=K:E! 5=9;3G;=389! :85! 9<3G;LK=GKH=;=8>! 3F! E=FA!
F3GKA?!!
!



!0\2!

@<A! =8;A89=;6! :85! AB3;=389! 3F! >G=AF! J:G=A9! :KK3G5=8>! ;3! ;<A!
=BI3G;:8KA! 3F! ;<A! E399D! gB38HBA8;:E! :9! =;! =9! ;<A! E399! 3F! 3G=>=8:E!
=883KA8KAh!;<A!K=GKHB9;:8KA9!3F!;<A!9AI:G:;=38!:85!;<A!:J:=E:4=E=;6!
3F! 9HII3G;! 8A;73GC9?! g*8A9!7<3! <:JA! <A:EA5! ;<A! 9IE=;D! 7<=K<! :GA!
G:GA?h!)A!3F;A8!AUIAG=A8KA!9AJAGAE6!5AE:6A5!GA:K;=389D!F3G!7<:;!<:9!
4AA8!E39;!=9!83;!;GHE6!FAE;!:85!GA:E=9A5!F3G!93BA!;=BA!H8;=E!$4+&'!;<A!
E399!:85!9AI:G:;=38!3KKHG9D! =?A?!7<A8!7A!4AK3BA!K389K=3H9!3FD!:85!
K<339A!;3!FAAE!;<=9D!G:;<AG!;<:8!=>83GA!3G!9H49;=;H;A!3;<AG!AB3;=389!
:85! 5=9;G:K;=389! F3G! =;?! )<A8! 7A! 53D! 7A! K:8! 4AK3BA! 93!
3JAG7<AEBA5! :85! 4G3CA8! 46! >G=AF! ;<:;! 7A! K3HE5! :IIA:G! ^B:5T! ;3!
3;<AG9?!!
!
Z=G9;E6D! 7A! <:JA! ;3! :5B=;! :85! :KKAI;! ;<A! GA:E=;6! 3F! E399D! 3F!
9AI:G:;=38D! ;<:;! 7A! :GA! =8! 9HFFAG=8>?! @<A8! 7A! 8AA5! ;3! FAAE! ;<A9A!
AB3;=389! 3F! :8>AGD! >H=E;D! FA:GD! :8U=A;6! :85! <AEIEA998A99?! @<A8! 7A!
8AA5!;3!GABAB4AG!;<:;!7<:;!7A!:GA!AUIAG=A8K=8>!=9!83GB:E!F3G!;<=9!
=8;A89=;6!3F!9AI:G:;=38?!!
!
)<A8!38A!=9!9AI:G:;A5!:85!FAAE9!;<A!I:=8!3F!9AI:G:;=38D!;<A6!5A86?!!
)<A8!38A!=9!=8!5A8=:E!:85!FAAE9!;<A!I:=8!3F!5A8=:ED!;<A6!4A;G:6?!
)<A8!38A!4A;G:69!:85!FAAE9!;<A!I:=8!3F!4A;G:6:ED!;<A6!NH5>A?!
)<A8!38A!NH5>A9D!;<A6!FAAE!;<A!I:=8!3F!:4:8538BA8;?!
!
)A!<:JA! ;3! K3BA! F:KA! ;3! F:KA!7=;<! ;<A! GA:E=;6! 3F! 3HG! E399D! :85!7A!
B:6! >3! ;<G3H><! :! IG3KA99! 3F! 83;! 4AE=AJ=8>! =;! ;3! 4A! ;GHA?! (=94AE=AF!
4AK3BA9!5A8=:E!7<A8!63H!53!83;!:KKAI;! ;<A! E399?!$9! ;<=9!H87=859D!
5A86=8>! ;<A! E399! 3F! 63HG! GAE:;=389<=I! ;3! .35! K:8! B:8=FA9;!
96BI;3B9! ;<:;! G:8>A! FG3B! 9E=><;! GA:E=;6! 5=9;3G;=389! ;3! FHEE! 4E378!
5AEH9=389D!:EE=A5!7=;<!;<A!KGA:;=38!3F!4AE=AF!969;AB9!;3!K3BIA89:;A!
:85!K3IA!7=;<!=;?!!
!
-8!5A86=8>!E399D!7A!:;;ABI;!;3!B:CA!;<A!E399!EA99!9=>8=F=K:8;!;<:8!=;!
GA:EE6! =9Y! 7A! B=8=B=dA! =;! :85! K3BI:GA! =;! ;3! ;<A! 9=;H:;=38! ;<:;!
AJAG638A!AE9A!=9!=8D!^*<D!AJAG638A!=9!E=CA!;<:;D!=;9!83;!93!4:5?l!@<AGA!
=9!83;<=8>!B3GA!=BI3G;:8;!;<:8!FAAE=8>!3HG!>G=AFD!:85!=8!B=8=B=d=8>!
;<=9D!7A!B=8=B=dA!3HG9AEJA9?!RS!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RS!$EE37=8>!38A9AEF!;3!FAAE!;<A!I:=8!G:;<AG!;<:8!9HIIGA99=8>!;<A!AUIAG=A8KA!73GC9?!f3H!K:8!

<=85AG!;<A!B3HG8=8>!IG3KA99!46!AB3;=38:E!:85!I<69=K:E!:55=K;=389D!:J3=5=8>!I:=8FHE!



!0\R!

Z3EE37=8>! 3HG! 9AI:G:;=38! FG3B! .35D! 7A! ;33C! 38! 8A7! G3EA9D! 8A7!
4A<:J=3G9D!8A7! =5A:9D! ;3!:5NH9;! ;3! ;<A!K<:8>A?!$9!B:BB:E9! ;<:;! =9!
7<:;!7A!53!X!7A!:5:I;D!:85!KGA:;A!:!8A7!I:;;AG8!=8!3G5AG!;3!CAAI!
9HGJ=J=8>?!@<A9A!K3I=8>!4A<:J=3G9!:GA!93!5AAIE6!A8;GA8K<A5!7=;<=8!
:EB39;!:EE!<HB:89!;<:;!;<A6!:GA!:KKAI;A5!:9!;<A!83GB?!Z3G;H8:;AE6!:!
FA7!<HB:8!93HE9!:GA!GABAB4AG=8>!:85!<3E5=8>!93BA!3F!;<A!3G=>=8:E!
;ABIE:;A!3F!;<A!;GHA!(=J=8A!E:79!93!7A!K:8!:EE!9AA!;<A!AGG3G!3F!7<:;!
7A!IGAJ=3H9E6!;<3H><;!7:9!;GHA?!!
!
Y$"#E)9#(&&#+,!(#$".#+'$/Z#!+#-!+,!"#E)9`###

!
)<A8!3HG! FAA4EA!:;;ABI;9! ;3! FHEF=EE! G3EA9!IGAJ=3H9E6!K:GG=A5!3H;!46!
3HG! 9HGGA85AG! ;3! (=J=8A!7=EE! :85! E3JA! F:=ED! :9! ;<A6! =8AJ=;:4E6!7=EED!
9AEFLA9;AAB!>3A9!5378Y!H873G;<=8A99!GA9HE;9?!)A!F:EE!B3GA!=8;3!3HG!
378! <AEIEA998A99D! :85! E33C! 3H;9=5A! ;3! 3;<AG9! F3G! 9:EJ:;=38! ;3!
:99H:>A!;<A!5AAI!ABI;=8A99!7=;<=8!H9?!@<=9!ABI;=8A99!=9!:!B:9C!F3G!
83;!<:J=8>!+,&#/)9'$<&#+)# 4&&*! =;!:EE?!@<=9! =9!<37!GAE=>=389!>G37D!46!
3FFAG=8>! 63H! ;<A! 3II3G;H8=;6! ;3! 83;! FAAE! ;<=9! I:=8D! :85! 46I:99! =;!
;<G3H><!:8!AE:43G:;A!J:G=A;6!3F!9AEFLA8<:8K=8>!BA:89!;<:;!5=9;G:K;!
63H! FG3B! 63HG! ;GHA! GAE:;=389<=I! 7=;<! ;<A! 5=J=8A?! @<=9! =9! 3HG! E=FA!
N3HG8A6?!@3!B3HG8!;<=9D!;3!FAAE!=;D!:85!;3!B3JA!;<G3H><!=;!=8;3!E3JA?!#
!
$! 9;:>A! 3F!B3HG8=8>! =9! K3BIEA;A!7<A8!7A! :GA! :4EA! ;3! AUIAG=A8KA!
(=J=8A! IEA:9HGA9D! AUIAG=A8KA! (=J=8A! /3JA! GA>HE:GE6D! ;:CA! 38! 8A7!
G3EA9! :85! 7:69! 3F! MA=8>D! :85! 7<A8! BAB3G=A9! 3F! ;<A! F3GB! 3F!
9AI:G:;=38! 83! E38>AG! AJ3CA! 93GG37! :85! I:=8D! 4H;! 5=993EJA! =8;3!
<:II=8A99D! N36D! :85! >G:;=;H5A?! $85! ;<A8! :! 7<3EA! 8A7! N3HG8A6!
4A>=89?!$9!fA9<H:!9:69D!;<AGA!:GA!;73!N3HG8A69W!38A!;3!@<A!r=8>53B!
3F!.35D!:85!38A!7=;<=8!;<A!r=8>53B!3F!.35?!@<A!N3HG8A6!7=;<=8!;<A!
r=8>53B! <:IIA89!7<A8! 63H! <:JA! K3BIEA;A5! ;<A! N3HG8A6! 3F! 63HG!
9:KGA5!73H859?!!
/=CA! ;<A! %GHK=F=U=38! N3HG8A6! :85! AJA8;D! ;<=9! =9! 93BA;<=8>! 7A! :EE!
<:JA!;3!53!:E38A?!@<AGA!K:8!4A!IE:6AG9!=8!3HG!N3HG8A6D!4H;!=;!=9!3HG!
378!H8=cHA!N3HG8A6!+,$+#-&#$**#,$6&#+)#.)?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;<3H><;9D!H9=8>!;<3H><;!9;3II=8>!9;G:;A>=A9D!3G!46!A8;AG;:=8=8>!38E6!IEA:9:8;!I39=;=JA!
;<3H><;9D!:J3=5=8>!GAB=85AG9D!:85!H9=8>!:EK3<3E!3G!5GH>9!;3!5A9A89=;=9A?!#AA!@<A!R!)3H859!
F3G!B3GA!=8F3GB:;=38?!!
!



!0\S!

%<G=9;!B35AEA5!=;!F3G!H9D!9:6=8>T!VAGAD!;<=9!=9!7<:;!7A!:EE!<:JA!;3!53D!
:85!-!7=EE!4A!;<A!F=G9;!93HE!;3!53!=;D!()#)+,&'(#*!Z&#E)9!K:8!K3BA!:F;AG!
BA!:85!53!AJA8!>GA:;AG! ;<=8>9! ;<:8! -?l!%<G=9;!5=5!83;!5=A! F3G!63HG!
9=89!:85!K:8!53!E=;;EA!:43H;!;<ABD!:I:G;!FG3B!I3=8;!63H!;37:G59!.35!
:85!9<:GA!93BA!;GH;<9!:43H;!E3JA!:E38>!;<A!7:6?!-;!=9!HI!;3!63HD!:85!
63HG!4HG8=8>!5A9=GA! ;3!4A!7=;<!.35!:85!<:JA!63HG! GAE:;=389<=I!3F!
3G=>=8:E!=883KA8KA!7=;<!.35!38KA!:>:=8?!!
!
@<=9! <:IIA89! ;<G3H><! 3HG! %$((!)"$+&# !"")/&"/&?! *HG! I:99=38:;A!
5A9=GAD!=8!=;9!IHG=;6D!=9!3HG!A8>=8A?!@<=9!=9!;<A!8:CA5!=883KA8KA!3F!;<A!
93HE!!"#$/+!)"?!*;<AG!IA3IEA!B:6!4A!3FF!IH;!46!;<=9!A8;<H9=:9B!:85!
;<A! EA8>;<9! ;<:;! 38A! E=J=8>! =8! I:99=38:;A! =883KA8KA! 7=EE! >3! ;3! =8!
3G5AG!;3!4A!:;L38A!7=;<!;<A!5=J=8A?!,3;<=8>!=9!;33!BHK<!;3!53D!:85!
AJAG6;<=8>! K:8! 4A! F3G9:CA8! F3G! ;<=9?! @<=9! ;<A8! 4AK3BA9! :! FGAAE6!
J3=KA5!AUIGA99=38!3F!63HG!E=FA!;3!:EE!IA3IEA!7<3!7=9<!;3!4A!KE39AG!;3!
63H?!!
!
P:99=38:;A! =883KA8KA! =9! :E7:69! ;GHA! ;3! ;<A! 93HET9!5AAIA9;! E38>=8>W!
;3! 4A! :;! 38A!7=;<! ;<A! %GA:;3GD! ;3! 4A! :;! 38A!7=;<!(=J=8A! /3JA! L! 83!
B:;;AG!7<:;!=;!;:CA9?!-F!63H!:GA!;GHE6!9=8KAGA!=8!;<=9D!=;!7=EE!<:IIA8D!
:85!:EE!7=EE!4A!B:>8A;=dA5!;3!63H!;3!<AEI!63H!:K<=AJA!;<=9?!!
!
!
!
!
!
!
!
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"-&,2-!9*-!4.;.)2!1-510!.)!B,!8.92!
!
O6!MAE3JA5!Z:;<AGD!O6!MAE3JA5!O3;<AG!.35D!!
%GA:;3G!3F!VA:JA8!:85!':G;<D!%GA:;3G!3F!:EE!+8=JAG9A9D!!
%GA:;3G!3F!B6!93HED!%GA:;3G!3F!B6!(=J=8A!#3HE!
.35!3F!:EE!>359D!.35!3F!/3JA!
O6!/3JA!3F!E3JA9D!
!!
VAEI!BA! ;3! FAAE! :EE! ;<A!IA3IEAD! AB3;=389D!34NAK;9!:85!4AE=AF9! ;<:;! -!
H9A!;3!9H49;=;H;A!F3G!63HG!/3JAD!AJAG6!9=8>EA!5:6!!
.35D! VAEI!BA! ;3! FAAE! $**# ;<A! FA:G9! ;<:;! -! <:JA! :85! -! E=JA! =8D! AJAG6!
9=8>EA!5:6!
.35D!VAEI!BA!;3!FAAE!:EE!;<A!7:69!-!K38;G3E!B69AEF!:85!3;<AG9!;3!9;3I!
FAAE=8>!Of!378!AB3;=389D!AJAG6!9=8>EA!5:6!
.35D!VAEI!BA! ;3! C837!:85! FAAE! :EE! ;<A!7:69! -! 5A9IAG:;AE6! ;G6! :85!
B:=8;:=8!;<A!F:E9A!B:9C9!3F!B69AEF!:85!B6!73H85A5!9AEFD!9AI:G:;A!
FG3B!f3HG!/3JAD!AJAG6!9=8>EA!5:6!
.35D! <AEI!BA! ;3! FAAE!B6! IG=5A! :85! H873G;<=8A99! ;<:;! KH;9!BA! 3FF!
FG3B!63HG!.GA:;!#3HED!AJAG6!9=8>EA!5:6!
!
.35D!<AEI!BA!;3!FHEE6!FAAE!;<A!<3EA9!=8!B6!93HE!;<:;!-!5A86!:85!:J3=5D!
AJAG6!9=8>EA!5:6!
.35D!VAEI!BA!;3!FAAE!:85!C837!:EE!B6!^IAG938:E!;GH;<9T!;<:;!-!H9A!:9!
:!KGH;K<!;3!:J3=5!f3HG!/3JA!:85!(=J=8A!@GH;<D!AJAG6!9=8>EA!5:6!
/3G5D!<AEI!BA!;3!FHEE6!FAAE!B6!I37AGEA998A99D!B6!<AEIEA998A99D!B6!
;3;:E!E:KC!3F!K38;G3E!
/3G5D!<AEI!BA!;3!FAAE!B6!>G=AF!
/3G5D! VAEI! BA! ;3! 4AK3BA! FHEE6! K389K=3H9! 3FD! :85! FAAED! $**! ;<A!
8A>:;=JA! 9I=G=;! =8FEHA8KA9! =8! B6! E=FAD! :85! B6! 73H859! H85AG8A:;<!
;<AB!
!
.35D!<AEI!BA!;3!FAAE!$**!;<A!7:69!-!53!83;!E3JA!B6!93HED!AJAG6!9=8>EA!
5:6!
.35D!<AEI!BA!;3!FAAE!$**!;<A!7:69!-!EA:JA!3H;!<HB:8!E3JA!=8!B6!E=FAD!
AJAG6!9=8>EA!5:6!
.35D!VAEI!BA!;3!C837!A:K<!:85!AJAG6!;=BA!-!4GA:C!:!(=J=8A!E:7!
VAEI!BA! ;3! FAAE!B6! 378! AB3;=389! ;<:;!B:CA!BA! K<339A! ;3! 4GA:C!
(=J=8A!E:79!



!0\\!

VAEI! BA! ;3! C837! :85! FAAE! :EE! ;<A! 7:69! -! 9;3I! (=J=8A! /3JA! FG3B!
A8;AG=8>!B6!93HE!
!
PEA:9A!.35Y!-!7:8;!;3!FAAE!;<=9!$//?!!
!
$BA8?!!
!



!0\]!

)*123!*)!102!"-&,2-!9*-!4.;.)2!1-510!
!
j>!(/)""&/+&.?# &=%+E?# %'&((9'&?# +!"<*!"<?# .!(/)=4)'+?# !"")/&"/&# $".#

(%$/!)9("&((?# '&/)<"!+!)"# )4# &"+!+!&(# $++$/,&.# +)# =&?# 6$(+"&((?#

(*&&%!"&((?# &C%$"(!)"# $".# 9"Z")-"?# 0*)/Z!"<# $".# (=$**"&((?#

/)"+'$/+&.# $".# .&(&"(!+!c&.?# (+!**"&((?# %')4)9".# ($."&((?#

9"/)=4)'+$0*&#$".#"$9(&)9(?#"9=0?#09'(+!"<#$+#+,&#(&$=(#&C%$"(!)"?#

,&$'+#)4#$#/,!*.#$".#.!'&/+&.#+)-$'.(#2).?#($/'&."&((FA##

!
@<A9A!:GA!93BA!3F!;<A!AB3;=389!63H!B:6!AUIAG=A8KA!=8!;<=9!PG:6AGD!
7<=K<!GAJA:E9!B:86!3F!;<A!FG3dA8D!H8<A:EA5!I:G;9!3F!63HG!93HE?!@<A!
GA:938!63H!7:8;! ;3!9EAAI! =9!4AK:H9A!63H!538T;!7:8;! ;3!AUIAG=A8KA!
63HG!AB3;=389?!@<A!GA:938!63H!FAAE!8HB4!=9!4AK:H9A!I:G;9!3F!63HG!
93HE!:GA!8HB4?!@<A!GA:938!63H!FAAE!5=9K388AK;A5!=9!4AK:H9A!63H!:GA!
5=9K388AK;A5! FG3B! FAAE=8>! KAG;:=8! I:G;9! 3F! 63HG! 93HE?! f3H! FAAE!
H8K3BF3G;:4EA! 4AK:H9A! 63H! :GA! 9;:G;=8>! ;3! :9C! ;3! FAAE! ;<39A!
5=9K388AK;A5D! 8HB4! I:G;9! 3F! 63HG! 93HE?! @<A! GA:938! 63H! FAAE!
K38;G:K;A5! =9! 4AK:H9A!I:G;! 3F! 63HG! 93HE! =9! :EGA:56! K38;G:K;A5D! :85!
63H!:GA!9;:G;=8>!;3!FAAE!;<:;D!:85!;<=9!=9!9:5?!!
!
P:G;!3F!63HG!93HE!=9!5A9A89=;=dA5Y!I:G;!3F!63H!=9!=8!93GG37!:85!>G=AF!
7<A8!K38FG38;A5!7=;<!;<=9!IG:6AGD!4AK:H9A!63HG!93HE!GA:E=dA9!;<=9!=9!
7<:;! =9! 3KKHGG=8>! 7=;<=8?! $85! 63H! :GA! 83;! FHEE6! :KKAI;=8>! ;<A9A!
I:G;9! 3F! 63HG9AEF?! MAK:H9A! 63H!538T;! :KKAI;! =;D! 63H!538T;! FAAE! =;D! 93!
63H!53!AJAG6;<=8>!;3!9;3I!FAAE=8>!=;?!!!
!
@<=9!IG:6AG!K:8!9<37!63H!B:86!I:G;9!3F!63HG9AEF!63H!B:6!83;!C837!
3G!FAAE!:;!;<A!B3BA8;D!-Z!63H!K<339A!;3!9AA!;<:;D!63H!5A9=GA!;3!FAAE!
;<:;?! @<=9! IG:6AG! B:CA9! 63HG! ;GHA! 5A9=GA! F3G! .35! :II:GA8;?! f3H!
K:883;!<:JA!(=J=8A!/3JA!7=;<3H;!(=J=8A!@GH;<?!!
!
@<=9!=9!:!IG:6AG!F3G!(=J=8A!@GH;<!;3!GAJA:E!:85!B:8=FA9;!=8!63HG!E=FAY!
:85! =8! K389=9;A8;E6! IG:6=8>! ;<=9! IG:6AGD! 63H! :GA! K<339=8>! ;3!
GAK3>8=dA! FAAE! :85! ;<AGAF3GA! KE39A! ;<A! 533G9! 38! BHK<! H8;GH;<! =8!
63HG! E=FA?!f3H!<:JA! ;3!4A!GA:56! =F!63H!IG:6! ;<=9!IG:6AG?!V37!BHK<!
53!63H!5A9=GA!;GH;<!=8!63HG!E=FAi!MAK:H9A!38E6!;<39A!7=;<!5A9=GA!7=EE!
4A!:4EA! ;3!53! =;?!)<A8!63H!9;:G;!IG:6=8>! =;! F3G!:!7AAC!3G!:!B38;<D!
;<A8!;<=8>9!:GA!>3=8>!;3!K<:8>A!4AK:H9A!63H!:GA!:9C=8>!AJAG6!5:6!;3!
4A!4G3H><;! =8;3!(=J=8A!@GH;<!:85!63HG!:J3=5:8KA!3F! =;?!'JAG6;<=8>!



!0]Q!

7=EE!:KKAEAG:;A!:85!BHK<!3F!7<:;!63H!:GA!:J3=5=8>!7=EE!K3BA!HI!F:9;!
=8!B:86!I:G;9!3F!63HG!E=FA?!!
!
@<=9!IG:6AG! EA:59! ;3!B3GA!<HB=E=;6D! ;<A!B39;! =BI3G;:8;!cH:E=;6! ;3!
GA:K<!$;L38ALBA8;!7=;<!.35?!@<=9!IG:6AG! EA:59!;3!:!5AAIAG!5A9=GAD!
:8K<3G=8>D! 9;GA8>;<A8=8>!:85! F=GB=8>!63HG!5A9=GA! F3G!.35D!B:C=8>!
63HG!5A9=GA!GA:ED!:8!AJAG65:6!I:G;!3F!63HG!E=FAD!E=CA!4GA:;<=8>?!$85!=;!
K:8! GAJA:E! B:86! 3F! ;<A! 7:69! 63H! 4E3KC! 3H;! .35D! :85! GAJA:E9! ;<A!
;GH;<!:43H;!63HG9AEF?!
!
f3H! K:883;! <:JA! (=J=8A! /3JA!7=;<3H;! (=J=8A! @GH;<?! O:86! IA3IEA!
:GA! ;G6=8>! ;3! F3EE37! (=J=8A! E:79! :85! (=J=8A! @GH;<9! :85! :GA! 83;!
B3J=8>!F:9;D!4AK:H9A!;<A6!:GA! EA:J=8>!3H;!<:EF!;<A!I=K;HGAD!g:9!7AEE!
:9!EA:J=8>!3H;!9AUH:E=;6?h!@<A6!:GA!EA:J=8>!3H;!;<A!B:;G=U!;<:;!;<A6!
:EGA:56! AU=9;! =8?! @<A9A! JA=E9! :K;H:EE6! IGAJA8;! (=J=8A! /3JA! FG3B!
A8;AG=8>! 63HD! 93! 7A! <:JA! ;3! GAK3>8=dA! :85! FAAE! ;<AB! =8! 3G5AG! ;3!
GAEA:9A!;<AB?! !f3H!:GA8T;!>3=8>!;3!GAEA:9A!;<AB!NH9;!46!IG:6=8>!F3G!
(=J=8A!/3JA?!@<:;T9!38E6!<:EF!3F! =;?!@<=9! =9! ;<A!3;<AG!<:EF?!*F! K3HG9A!
7<A8!63H!:GA!53=8>!:EE!3F!=;D!=;!=9!>3=8>!;3!4A!;7=KA!:9!F:9;?!!
!
@<=9! =9! /HK=FAGT9! PG:6AG! 4AK:H9A! =;! AUI39A9! ;<A! H8FAE;! AB3;=389!
:G3H85! 7<=K<! 3HG! 4AE=AF9D! B=859! :85! IAGKAI;H:E! 9;GHK;HGA9! :GA!
4H=E;?! -;! =9! :! O:I! 3F! ;<A! O:;G=U! GAJA:EA5?! @<=9! IG:6AG! <AEI9! H9! ;3!
5=9K3JAGD! FAAE! :85! GAEA:9A! B:86! 3F! AB3;=389! :85! =EEH9=389! HI38!
7<=K<!3HG!B:9CA5!:85!73H85A5!9AEF!=9!4H=E;D!I:J=8>!;<A!7:6!F3G!;<A!
GAJA:E=8>!3F!;<A!IHGA!<HB:8!93HED!;<A!#AEF!3G!#3HEL&A:E=9A5!*8A?!!
!
@<=9! IG:6AG! K:8! GAJA:E! ;<A! B:9C9! :85! F:K:5A9D! ;<A! 73H859! :85!
IE:KA9!7A!53!83;!C837!6A;!:43H;!3HG9AEJA9!;<:;!<=5AD! ;<:;!8AA5!;3!
4A! FAE;! =8! 3G5AG! F3G! (=J=8A! /3JA! ;3! A8;AG! H9?! ! ^"# +,!(# %'$E&'?# +,&'&#
0&/)=&(#")#-$E#+)#&(/$%&#4')=#E)9'#=$(Z(#$".#-)9".(?!=F!63H!IG:6!
7=;<! 9=8KAGA! E38>=8>! :85! 5A9=GA?! @<=9! =9! :! IG:6AG! ;<:;! <:9! 83!7:6!
3H;!:I:G;! FG3B!;3! FAAE!:EE!63HG!9AEFLKGA:;A5!4E3KC9! ;3!.35?!$85!63H!
IG:6!;3!.35!;3!FAAE!=;!:EE?!!
!

)<:;! =9! <:IIA8=8>! ")-D! =8! ;<=9! ;=BAD! 7<=K<! <:9! 83;! <:IIA8A5!
4AF3GAD!=9!;<:;!/HK=FAGD!%<G=9;!:85!.35!:GA!:EE!73GC=8>!;3>A;<AG?!@<=9!
B:CA9! ;<A! I:;<7:6!BHK<! F:9;AG! 4AK:H9A! 83;<=8>! =9! EAF;! 3H;?! $EE! =9!
=8KEH5A5?! /HK=FAG! C8379! ;<A!73GC=8>9! 3F! ;<A!O:;G=UY! %<G=9;! C8379!



!0]"!

;<A!73GC=8>!3F!(=J=8A!/3JA!:85!(=J=8A!@GH;<9!4A;;AG! ;<:8!:8638AD!
4H;! ;<A8!B39;!3F!H9! K:883;! FHEE6!AB4356! ;<A9A! =F!7A!53!83;!C837!
;<A!O:;G=U! E:79!7A!:GA!:EGA:56! E=J=8>! =8!H8K389K=3H9E6?!;"&#,$(# +)#
Z")-#+,&#)%%)(!+&#)4#+'9+,#!"#)'.&'#+)#Z")-#$".#*!6&#+'9+,F##

!
)=;<3H;! 43;<D! 63H! 7=EE! 83;! 4A! :4EA! ;3! FHEE6! AB4356?! @<=9! =9! 7<6!
GAE=>=389! :85! 9I=G=;H:E! 969;AB9! F:=ED! 4AK:H9A! ;<A6! 53! 83;! <:JA! ;<A!
FHEE! H85AG9;:85=8>! :85! FAAE=8>! AUIAG=A8KA! 3F! ;<A! O:;G=U! ;<A6! :GA!
:EGA:56!E=J=8>!=8D!:85!;<A!(=J=8A!E:79!;<:;!>3JAG8!(=J=8A!/3JA?!MH;D!
7=;<! ;<A! H85AG9;:85=8>! 3F! 43;<D! AJAG6;<=8>! =9! K3JAGA5! :85!
AB4G:KA5D!:85!K:8!4A!B3JA5!;<G3H><?!!
!
@3! F=85! 3H;! B3GA! 3F! 7<:;! (=J=8A! @GH;<! =9D! 7A!BH9;! :E93! F=85! 3H;!
7<:;!=;!=9!83;?!)A!<:JA!;3!H9A!3HG!AB3;=389!:85!3HG!B=85D!;<A!B=85!
;<:;!K<339A9!;3!9AGJA!;<A!AB3;=389!3F!;<A!93HE?!!-;T9!H87=9A!;3!EA:JA!
;<A!B=85!3H;D!:9!.35!<:9!KGA:;A5!=;!F3G!:!GA:938D!=;!=9!NH9;!;<:;!7A!:GA!
83;!H9=8>!=;!=8!;<A!K3GGAK;!7:6?!!
!
-8!/HK=FAGT9!IG:6AG!7A!:GA!:9C=8>! ;3! FAAE!:85!C837D!93! ;<:;!7A!:GA!
83!E38>AG!=>83G:8;!3F!7<:;!=9!3KKHGG=8>!7=;<=8!H9?!$9!E38>!:9!7A!:GA!
=>83G:8;!3F!7<:;!=9!3KKHGG=8>D!7A!738T;!4A!:4EA!;3!B:CA!K<3=KA9!=8!
:E=>8BA8;!7=;<!(=J=8A!@GH;<D!93!=;!=9!=BI3G;:8;!;3!C837!7<:;!(=J=8A!
@GH;<! =9!83;!:85!7<:;! E3JA! =9!83;D!:9!7AEE!:9!C837=8>!7<:;!(=J=8A!
@GH;<!:85!(=J=8A!/3JA!=9?!!
!
(=J=8A! /3JA! :85! (=J=8A! @GH;<! :GA! 9=BIEA?! @<AGA! =9! 83;! BHK<! ;3!
EA:G8D! =;! >A;9! 9;G38>AG! =8! 63HG! E=FA! ;<A! 5AAIAG! 63HG! 5A9=GA! =9D! ;<A!
B3GA!<HB4EA!63H!:GA?!$85!=;!=9!NH9;!:43H;!63H!K389=9;A8;E6!IH;;=8>!
;<=9!=8;3!:K;=38!=8!63HG!E=FA!:EE!;<A!;=BA?!!
!
@<AGA! =9! BHK<! ;3! H8EA:G8! :85! FAAE! :43H;! :EE! ;<A! AGG3G9! 63H! <:JA!
4AA8D!:85!9;=EE!:GA!E=J=8>!=8D!:85!;<A!7:69!;<A6!<:JA!4AA8!>3JAG8=8>!
:85! 3IAG:;=8>! =8! 63HG! E=FA?! #3! ;<=9! =9! :! IG3KA99! 3F! H853=8>! :85!
FAAE=8>!3HG!AGG3G9D!:85!;<A8!F3EE37=8>!(=J=8A!E:79?!-;!K:8!4A!<:G5!;3!
F3EE37!(=J=8A!E:79!=F!7A!:GA!;33!9;HKC!=8!3HG!AGG3G9D!4AK:H9A!7A!FAAE!
E3;9!3F!BA8;:E!:85!AB3;=38:E!GA9=9;:8KA!FG3B!;<A!73GE5!:9!7AEE?!!
!
*HG!93HE!7:9!KGA:;A5!IHGA!46!.35!=8!<:GB386!7=;<!AJAG6;<=8>?!)A!
7AGA!KGA:;A5!=8!:!9;:;A!3F!IHGA!8:;HG:E!E3JA?!!@<=9!=9!7<:;!7A!C837!
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:9!3HG!A99A8KA?!(=J=8A!/3JA! =9!5=FFAGA8;! ;3! ;<:;?! !*F! K3HG9A!7A!K:8!
GAKA=JA! ;<=9! /3JA! :;! :86! ;=BAD! 4H;!B:86! IA3IEA! K38FH9A! .35!7=;<!
93BA;<=8>!AE9A?! #3BA! 9:6D! ^.35! =9! K3B=8>! ;3!BAD! -! :B!9IA:C=8>! ;3!
.35?T!$85!;<:;T9!83;! ;GHA! =8!B39;!K:9A9D! =;T9! NH9;!:!9I=G=;! =8!:!4A;;AG!
K385=;=38!;<:8!63H!:GA?!!
!
-;T9! =BI3G;:8;! F3G! 63H! ;3! 4A! :7:GA! 3F! ;<A! 5=9;=8K;=38D! :85! ;<AGA! =9!
cH=;A!:!4=>!5=FFAGA8KA!4A;7AA8!GAKA=J=8>!E3J=8>!FAAE=8>9!:85!9HII3G;!
FG3B!:! E3J=8>!9I=G=;! >H=5A!:85!GAKA=J=8>!(=J=8A!/3JA!5=GAK;E6! FG3B!
;<A!V3E6! #I=G=;! :85! .35?! !)<A8! 63H! 9;:G;!73GC=8>!7=;<! IAGFAK;A5!
<HB:8!9I=G=;9!7<3!:GA!<A:EA5D!FGAA!FG3B!73H85=8>!3F!:86!C=85D!;<A!
FAAE=8>! :85! FGAcHA8K6! =9! cH=;A! 5=FFAGA8;! 4AK:H9A! ;<A6! <:JA! 83!
73H859Y!=;T9!:!K3BIEA;AE6!KEA:G!4A=8>8A99!;<A6!9<:GA?!!
!
$85!=;T9!83;!8AKA99:G=E6!:9!^E3J=8>T!:9!63H!B:6!;<=8C!;<AB!;3!4AD!EA;T9!
9:6?!*F!K3HG9A! ;<A6!:GA! E3J=8>D!4H;! ;<A=G! FGAcHA8K6! =9! 9HK<! ;<:;! =;T9!
9;G=IIA5!3F!:EE!;<A!AB3;=38:E!^9;HFFT!;<:;!63H!B:6!;<=8C!=9!E3JA?!!-;!=9!
cH=;A!5=FFAGA8;!;<:8!63H!B=><;!AUIAK;!:!^IAGFAK;A5!E3JAT!;3!4A?!$85!=;!
=9!:!JAG6!<=><!:85!IHGA!FGAcHA8K6!4H;!=;T9!:E93!K3BIEA;AE6!5A;:K<A5!
FG3B!:86!9HFFAG=8>!3G!73H859D!93!;<AGA!=9!83;!8AKA99:G=E6!96BI:;<6!
3G!AB3;=389!;<:;!63H!B:6!7:8;Y!;<A6!:GA!IHGAE6!K3BI:99=38:;A!4H;!
83;! :E7:69! =8! :! K3BF3G;=8>! 7:6?! $85! 63H! K:8T;! cH=;A! GAE:;A! ;3! =;D!
FG3B!<HB:8!AUIAG=A8KA?!!
!
'JA8! AUIAG=A8K=8>! 38A! 3F! ;<39A! 9I=G=;9D! NH9;! FAAE=8>! ;<ABD! =9! :8!
A5HK:;=38!=8!=;9AEFD!4AK:H9A!;<A6!:GA!K3BIEA;AE6!3H;!3F!;<A!GA:EB!3F!
73H859!:85!9HFFAG=8>?!#3!JAG6!FA7!<HB:89!7=EE!AUIAG=A8KA!:!9I=G=;!
9HK<! :9! ;<=9! H8;=E! 63H! >A;! KE39AG! ;3! ;<A=G! 9I<AGAD! 4AK:H9A! ;<AGA!
73HE5!4A!JAG6! E=;;EA!I3=8;! =8! ;<AB!K3B=8>! ;3! 63H!:9! 63H!:GA!837?!
f3H!:GA!BHK<!B3GA!E=CAE6!;3!>A;!9I=G=;9!7<3!:GA!38A!9;AI!:<A:5!3F!
63H! :85! K:8! <AEI! 9<:GA! 7=;<! 63H! 63HG! 8AU;! 9;AID! 4AK:H9A! ;<:;T9!
B3GA!E3J=8>!F3G!63H?!!
!
-;! =9! =BI3G;:8;! ;3! C837! ;<A! 5=FFAGA8KA! 4AK:H9A! :9! 63H! B3JA!
F3G7:G5D! :9! 63HG! 93HE! <A:E9D! 63HTEE! 4A! K388AK;=8>! 7=;<! 5=FFAGA8;!
C=859! 3F! 9I=G=;9?! $9! 63H! AJ3EJA! 63HG! >H=5A9!7=EE! K<:8>AD! 4H;! ;<AGA!
7=EE!4A!:!>G3HI!3F!;<AB?!O39;!IA3IEA!:GA!NH9;!;G6=8>!;3!>A;!;<G3H><!
;<A=G!73H859D!:85!7=EE!<:JA!93BA!9I=G=;!>H=5A9D!:85!;<A8!AJA8!4A=8>!
3IA8! A83H><! ;3! GAKA=JA! ;<:;! 9HII3G;! =9! A83H><! 3F! :! K<:EEA8>A! F3G!
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B39;!IA3IEA?!)<A8!63H!GA:K<!:!KAG;:=8!9;:;A!63H!738T;!8AA5!;<39A!
>H=5A9! :86B3GA?!@<A6!738T;!4A! GAEAJ:8;D! 4AK:H9A!:9! 63H!IG3>GA99!
8A7!:85!B3GA!AJ3EJA5!9I=G=;9!7=;<!4G=><;AG! E=><;!7=EE!K3BA!;3!63H!
;3!<AEI!63H!=8!63HG!8AU;!9;AI?!!
!
MA8AJ3EA8;!9I=G=;9!7=EE!:E7:69!4A!73GC=8>!7=;<!EA99!AJ3EJA5!9I=G=;9?!
#I=G=;!>H=5A9!:GA!=8;AGA9;A5!=8!;<A!IG3>GA99=38!3F!63HG!93HED!93!;<A6!
K:883;!=8;AGFAGA!7=;<!63HG!K<3=KA9!;<:;!<:JA!4G3H><;!AJ=E!9I=G=;9!=8?!
@<:;T9! 63HG! <33C! :85! 63HG! EA:G8=8>! 93! ;<A6! K:883;! =8;AGFAGA!7=;<!
;<:;?!MH;!:EE!;<A6!K:8!53D!4AK:H9A!3F!63HG!IG:6AG!:85!63HG!5A9=GAD!=9!
:99=9;!63H!7=;<! ;<:;?! #3! ;<A6!:GA!83;! =8;AG:K;=8>!7=;<! ;<39A! 9I=G=;9!
;<:;!:GA!KGA:;A5!46!63HG!K<3=KA9!4AK:H9A!;<:;!73HE5!83;!4A!E3J=8>?!!
!
@<A! IAGFAK;A5! :GA! <A:EA5! 3F! ;<A=G! 378! 93HE! 73H859! :85! ;<A!
K3EEAK;=JA! 73H859D! 93! ;<A6! <:JA! 83! 73H85=8>?! MH;! ;<A8! E3;9! 3F!
9I=G=;9!K:8!NH9;!9;:6!;<AGAD!;<=8C=8>!^-!<:JA!538A!=;?!-!:B!<A:EA5?T!f3H!
K:8!9;:6!=8!;<:;!9;:;AD!4H;!=F!63H!GA:EE6!7:8;!$;L38ALBA8;!7=;<!.35D!
7<=K<!=9!3HG!<=><A9;!I3;A8;=:ED!63H!K38;=8HA?!!
!
)<AGA!63H!:GA!:;! G=><;!837! =8! ;<A! F=G9;!:85!9AK385!9I<AGA9! =9! ;<A!
<:G5A9;!I:G;!4AK:H9A!63H!<:JA!;3!>3!;<G3H><!;<A!5A89A9;!;<=8>9?!MH;!
;<AGA!K3BA9!:!;=BA!7<A8!;<:;!5A89=;6!:85!I:=8!5AKGA:9A9D!:85!63H!
9;:G;! ;3! EA:G8! :! E3;! F:9;AG! :85!B3JA! ;<G3H><! AB3;=389! cH=KCAG! 93!
63H!538T;!FAAE!;<A!9:BA!9HFFAG=8>!:9!4AF3GA?!!
!
bH9;! :9! 63H! K:8! GAKA=JA! (=J=8A! /3JAD! 63H! K:8! IG:6! ;3! GAKA=JA! :85!
C837!(=J=8A!@GH;<?!#3!:!FGAcHA8;!IG:6AG!-!IG:6!=9!k.35!<AEI!BA!;3!
GAKA=JA! B3GA! 3F! 63HG! (=J=8A! /3JA`(=J=8A! @GH;<T?! $85! ;<=9! =9! :!
IG:6AG!63H!K:8!53!=8!0!9AK3859D!:867<AGAD!:86;=BA?!$85!=;!K:8!38E6!
4A!<AEIFHE! F3G!63HD!4AK:H9A!63H!:GA!97=;K<=8>!38!;<A! E=><;D!:85!;<A!
B3GA! 63H! 97=;K<! 38! ;<A! E=><;D! ;<A!B3GA! (=J=8A! /3JA!7=EE! K3BA! ;3!
63H! 4AK:H9A! 63H! :GA! EA;;=8>! =;! 4A! C8378! ;<:;! ;<=9! =9! 63HG! 5A9=GAD!
7=;<!;<=9!IG:6AG!K3B=8>!FG3B!;<:;!IHGA!5A9=GA!=8!63HG!<A:G;?!!
!
#3! 7<A8! -! FAAE! ;<=9! IG:6AGD! -! FAAE! =;! 5AAIE6! =8! B6! <A:G;D! :85!
AJA8;H:EE6! =;! 4AK3BA9! 73G5EA99D! :8! =89;:8;! :9C=8>! :85! GAKA=J=8>!
FG3B!;<A!93HET9!B=85?!$85!;<A!9;G38>AG!63HG!5A9=GA!=9D!;<A!B3GA!63H!
7=EE! GAKA=JA?! O9+# !+A(# $*-$E(# <)).# +)# 0&# $(Z!"<?! $9C! :85! 63H! 9<:EE!
GAKA=JA?!!
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@<A!73GE5!<:9!=;9!G=><;FHE!IHGI39A!=8!3HG!AJ3EH;=38D!H8;=E!=;!53A9!83;?!
@<A! 73GE5! 9AGJA9! =;9! IHGI39A! F3G! 3HG! <A:E=8>D! 7=;<! N349D!
GAE:;=389<=I9D! F:B=E=A9D! KHE;HGA9D! ;G:5=;=389! :85! ;<A! GA9;! 3F! =;D! H8;=E!
;<A!<A:E=8>!3F! ;<A9A!AFFAK;9! =8!3HG! E=JA9!:GA!K3BIEA;A?!@<A9A!;<=8>9!
CAAI!H9! =8!;<A!73GE5!F3G!;<A!IHGI39A!3F!3HG!<A:E=8>?!)<A8!<A:EA5D!
;<AGA!=9!83!E38>AG!:86;<=8>!EAF;!;<:;!7A!"&&.#FG3B!;<A!73GE5D!F3G!7A!
:GA!FHEF=EEA5!46!(=J=8A!/3JAD!3JAGFE37=8>!=8;3!3HG!<HB:8!E3JA?!!!
!
.35!E3JA9!H9!IAGFAK;E6!:85!>=JA9!H9!AJAG6;<=8>!7A!8AA5!=8!3G5AG!;3!
K3BA! ;3! V=B?! V=9! =9! :! PAGFAK;! /3JAD! GAJA:EA5! ;<G3H><! V=9! (=J=8A!
/:79!3G!(=J=8A!@GH;<?!)A!K<339A!;3!=>83GA!;<=9D!:85!=89;A:5!KGA:;A!
:85!J3K=FAG3H9E6!9;:85!46!3HG!378!^;GH;<DT!J=A7I3=8;9!:85!J:EHA9D!:9!
=;!FAAE9!ABI37AG=8>D!J:E=5:;=8>!;3!3HG!F:s:5AD!:85!=9!KAEA4G:;A5!:85!
E:H5A5!46!3;<AG9!:9! ^9AEFL:FF=GB=8>!3G!9AEFLABI37AG=8>T?!MH;!7<=K<!
9AEF!=9!;<=9i!!
!
*HG! 378! ;GH;<9! :85! J:EHA9! :GA!B3GA! 3F;A8! ;<:8! 83;! 4:9A5! 38! ;<A!
F:E9A! =8F3GB:;=38! 4A=8>! >A8AG:;A5! 46! 3HG! 378! 73H859! :85!
:J3=5:8KA! 3F! ;<ABD! 7<=K<! 4AK3BA! 3HG! =8;AG8:E! GAFAGA8KA! :85!
9HGJ=J:E!I3=8;9?!#AEFLE3JA!AJA8!4AK3BA9!:!7:6!;3!:J3=5!E:G>AG!;GH;<9!
38KA!B:8=IHE:;A5!46!;<A!A>3!5A9IAG:;A!;3!83;!FAAE?!!!
!
Z=85=8>! 3H;! ;<A! 5AAIAG! GA:9389! 4A<=85! ;<A! KGA:;=38! 3F! 63HG! 378!
;GH;<9!=9!I:=8FHE!:85!<HB4E=8>?!)<A8!63H!9:6D! j+,!(#!(#=E#+'9+,?#E)9#

,$6&#E)9'(?#09+#^#(+$".#!"#=!"&DT!;<=9!9<=AE59!43;<!3F!63H!FG3B!FAAE=8>!
;<A!*8A!@GH;<D!;<:;!;<39A!5A9=G=8>!;3!4AK3BA!:;L38A!7=;<!.35!BH9;!
K<339A!;3!GAKA=JA!(=J=8A!/3JA?!!
!
Z3EE37=8>! ;<=9! *8A! @GH;<!7=EE! 4G=8>! 63H! ;<A! N36! :85! FGAA53B! 63H!
5A9=GA?! f3HG! IAG938:E! ;GH;<D! 83! B:;;AG! <37! 63H! FAAE! =;! =8! ;<=9!
B3BA8;D!7=EE!8AJAG!4G=8>!63H!&A:E!N36D!<:II=8A99!:85!FGAA53B!H8;=E!
=;!4AK3BA9!9H49HBA5!=8;3!.35T9!@GH;<?!$85!;<=9!=9!:!<A:E=8>!N3HG8A6!
3F! <38A9;6! :85! 5AAI! K3HG:>AD! :! K3HG:>A! ;3! 4A! 7A:C! :85! 93F;D! :!
K3HG:>A!;3!9HGGA85AG!;3!63HG!5AAIAG!AB3;=389D!:!K3HG:>A!;3!9H4B=;!
;3!63HG!GA:E!FAAE=8>9!H85AG8A:;<!63HG!K389;GHK;A5!IAG938:E!;GH;<9?!
@<A! 4:9=9! F3G! 63HG! IAG938:E! ;GH;<9! :GA! E:G>AE6! H8=8JA9;=>:;A5!
B:;AG=:E! =8! 63HG! 93HED! 4H=E;! :9! :! GA:K;=38! ;3! 83;! 7=9<=8>! ;3! FAAE!
KAG;:=8!73H859D!;<AGAF3GA!4H=E5=8>!9;G:;A>=A9!:G3H85!;<A9A!73H859!
;3! K3IA! :85! K38;=8HA! =8! E=FA! 7=;<3H;! <:J=8>! ;3! FAAE! ;<A! FA:G! :85!
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JHE8AG:4=E=;6! :G3H85! =;?! $EE! 5AFA89=JA8A99! =9! 5AFA85=8>! ;<A! F:s:5A!
:85!73H85=8>9!3F!63HG9AEF?!!
!
(=9K3JAG=8>! 63HG! 378! ;GH;<9! :85! E:79! 63H! <:JA! KGA:;A5! F3G! 63HG!
378! 9:FA;6D! 9AKHG=;6! :85! :4=E=;6! ;3! >A;! 38! =8! E=FAD! :! 93! K:EEA5!
^ABI37AGBA8;DT! :EE379! 63H! ;3! >A8;E6! EA;! ;<AB! >3! :9! 63H! 5=9K3JAG!
>GA:;AG! @GH;<! 4A<=85! ;<AB?! #;AI! 46! 9;AID! E:6AGL46LE:6AGD! B:86! 3F!
63HG! IAG938:E! ;GH;<9! :85! J:EHA9! GAJA:E! :9! <=5=8>! IE:KA9! :85!
I3=8;AG9! ;37:G59! 63HG! %$+#$/! 73H859?! @<A6! <AEI! 63H! ;3! :J3=5!
FAAE=8>!63HG!I:=8?!!
!
@<A9A! ;GH;<9! B:6! 9AAB! NH9;=F=:4EA! :;! F=G9;D! 73G;<! 5AFA85=8>D! :85!
AJA8! ABI37AG=8>?! )<A8! 38A! =9! K38FG38;A5! 7=;<! ;<A9A! ^IAG938:E!
;GH;<9T!;<AGA!K:8!4A!<H>A!GA9=9;:8KA?!$;!F=G9;!:!4=>!p83D!83;!;GHA_p!B:6!
K3BA!HID!7=;<!:8>AG!:85!FAAE=8>!:!8AA5!;3!5AFA85!38A9AEF!:85!:G>HA!
;<A!H8;GH;<!3F!=;?!+85AG8A:;<!;<=9!;<AGA!B:6!4A!FAAE=8>9!3F!<HG;!:85!
HI9A;D! 93GG37! 3G! H87=EE=8>8A99D! :85! ;<A! cHA9;=38=8>!B:6! :G=9AD! =F!
38A!=9!<HB4EA!:85!5A9=G=8>!3F!93HE!>G37;<D! ^7<6!5=5!;<=9!HI9A;!BA!
93!BHK<iT!!
!
$85!;<A8D!:85!38E6!;<A8D!K:8!;<A!;GH;<!3F!;<A!FA:GD!>G=AFD!<AEIEA998A99!
4A! FAE;D! :85! 38A! K:8! FAAE! <37! :EE! ;<A! :G>HBA8;9! :GA! =8! J:=8Y! :!
5AFA8KA!7=;<! 83! >G3H85?!)<A8! ;<A! FAAE=8>9! 4A<=85! ;<A9A! IAG938:E!
;GH;<9!;<:;!^NH9;=F=A5T!;<A=G!KGA:;=38!:GA!FAE;D!;<A8!;<A6!K:8!4A!C8378!
:9!5A8=:E9!3F!:!>GA:;AG!@GH;<!:85!E3JA!;<:;!=9!7:=;=8>!F3G!H9!:9!7A!EA;!
>3!3F!3HG!IAG938:E!;GH;<9!:85!9HGGA85AG!;3!@<A!*8A!@GH;<?!!
!
$EE!5AFA89=JA8A99!:85!E:9<=8>!3H;!=9!5AFA85=8>!;<A!F:s:5A!:85!B:9C!
3F! 63HG9AEFD! IGAJA8;=8>! 63H! FG3B! :KKA99=8>! 63HG! K:H9:E! 73H859D!
IGAJA8;=8>! 63H! FG3B! :KKA99=8>! 63HG! IHGA! :85! IG=9;=8A! 93HED!
IGAJA8;=8>! 63H! K3B=8>! KE39AG! ;3! .35?! -8! AFFAK;D! 63H! 9:43;:>A!
63HG9AEF?!)A! >3! FHG;<AG! :7:6! FG3B! .35! 46! :J3=5=8>! FAAE=8>! ;<A9A!
FA:G9D!GAFH9=8>!;3!9AA!;<A!FH;=E=;6!:85!K3JAG9!3F!3HG!IAG938:E!;GH;<9?!
M6!<HB4E6!GAK3>8=d=8>!;<ABD!:8>AG!5=9:IIA:G9!;3!GAJA:E!63HG!FA:GD!
:85! 3;<AG! FAAE=8>9! E=CA! 9:58A99D! 9<:BAD! 5=9:II3=8;BA8;D!
JHE8AG:4=E=;6D!:85!AJA8;H:EE6!K:H9:E!FAAE=8>9!3F!>G=AF!K:8!:G=9A?!!
!
Z=85=8>!3H;!;<A9A!IAG938:E!;GH;<9!:43H;!63HG9AEF! =9!:!5AAI!IG3KA99!
;<:;! =8J3EJA9!IG3F3H85!FAAE=8>!:85!>GA:;!K<:8>A!=8!63HG!E=FA?! -;! =9!:!
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7:6!3F!E=FAD!K389;:8;!AJAG6!5:6D!83;!NH9;!F3G!:!73GC9<3I!3G!;<A!7AAC!
:F;AG7:G59?!-;!=9!7=9A9;!;3!:E=>8!;3!(=J=8A!/:79!:85!@GH;<9!F=G9;!:85!
9;:6! 7=;<! ;<ABD! :85! ;<A8! 5=9K3JAG! ;<A! GAE:;=JA! ;GH;<9! 3F! 63HG9AEF!
9AK385! !"# /)=%$'!()"# +)# +,&(&#>!6!"&# *$-(?! -8! IG:K;=KAD!B:86!53! =;!
;<A! 3;<AG! 7:6! :G3H85W! F=85=8>! 3H;! ;<A=G! 378! ;GH;<9! F=G9;D! :85!
AJA8;H:EE6!K3B=8>!:G3H85!;3!(=J=8A!@GH;<9!9AK385?!!
!
@<A! GAK3>8=;=38! ;<:;! ;<A!B=85! K:8!<:JA! :43H;! ;<A! F=8=;A!8:;HGA!3F!
=;9AEF! K3BI:GA5! ;3! ;<A! =8F=8=;A! 8:;HGA! 3F! .35D! K:8! :EE37! =;! ;3! ;<A8!
9AAC! 3H;! :85! =8;AEEAK;H:EE6! H85AG9;:85! KAG;:=8! ;<=8>9! :85! AJA8;9?!
@<=9!H85AG9;:85=8>!K:8!;<A8!4AK3BA!:8! =8;AEEAK;H:E!7=EE=8>8A99!;3!
4&&*#:85!>G37D!7<=K<!K:8!;<A8!4A!IH;!;3!;<A!9AGJ=KA!3F!;<A!93HE!:85!
;GHA! FAAE=8>D! F3G! ;<=9! =9! <37! B:86! 4A>=8! ;<A! N3HG8A6! 3F! 93HE!
IG3>GA99=38?!)A! GAK3>8=dA! ;<:;! 93BA;<=8>! =9!7G38>D! 93BA;<=8>! =9!
;<AGA! ;<:;! =9!83;!4A=8>!<A:EA5!3G! =9!:!K389;:8;!IG34EAB! =8!3HG! E=FAD!
:85!93!;<A!B=85!9AA9!;<=9!:85!K:8!4A!7=EE=8>!;3!;<A8!>3!;3!;<A!<A:G;!
;3!FAAE!;<A!=99HA9!;<AGA?!!
!
+9A! ;<A!B=85! :85! 53! 83;! 4A! H9A5! 46! =;?! @G:=8! =;! ;3! GAK3>8=dA! :85!
73GC! F3G! ;<A! 93HED! 93! =;! K:8! FHEF=EE! =;9! ;GHA! FH8K;=38W! ;3! 9AGJA! ;<A!
93HET9!>G37;<?!-8!A99A8KAD!;<A!B=85!=9!:!JA<=KEA!F3G!H9!;3!83;=KA!;<A!
5=9;HG4:8KA9!3F!;<A!93HE?!Z3G!AU:BIEAD!=F!63H!<:JA!:!4H96!B=85!:85!
63H! :GA! K389;:8;E6! ;<=8C=8>D! =F! ;<AGA! =9! :! 4:KC>G3H85! 4:44EA! 3F!
;<3H><;9!BHGBHG=8>! :7:6! =8! 63HG!5:=E6! E=FAD! ;<A8! ;<AGA! :GA!B:86!
H8GA93EJA5! AB3;=389! 7=;<=8! 63H?! f3H! K:8! H9A! 63HG! B=85! ;3!
GAK3>8=9A!;<=9D!:85!;<A8!:K;!HI38!=;?!!
!
-;! 53A9! 83;! B:;;AG! <37! =8;AEE=>A8;! 3G! EA:G8A5! 63H! :GA?! @<AGA! :GA!
B:86! 7<39A! B=859! :GA! <=><E6! KHE;=J:;A5! :85! C837! BHK<D! :85!
73HE5!4A!K:EEA5!7=9A!BA8D!6A;!;<A6!K:8!4A!=8!:9!BHK<!5:GC8A99!:9!
;<39A! 7<3! <:JA! E=;;EA! C837EA5>A! :85! <:JA! 83;! 5AJAE3IA5! ;<A=G!
BA8;:E!K:I:K=;=A9?!!
!
@<A!4G=EE=:8;!B=85!:85! E=><;! K:8!4E=85!H9! ;3!7<:;!7A!:GA! KGA:;=8>D!
F3G! ;<AGA! =9! 83! FAAE=8>! =8! =;?! f3H! B:6! ;<=8C! 3G! AJA8! FAAE! ;<AGA! =9!
FAAE=8>!=8J3EJA5D!09+#!(# !+#(9'4$/&#4&&*!"<#)'#+'9&#()9*#4&&*!"<i!-8!38A!
9A89AD!63H!:GA!/HK=FAG!H8;=E!;<A!B=85!=9!9H43G5=8:;A5!;3!;<A!FAAE=8>9!
:85!>H=5:8KA!3F!;<A!93HED!8A>:;=JA!AB3;=389!:GA!9AA8D!:85!;<A!93HE!
9HGGA85AG9!B3GA!:85!B3GA!;3!.35!:85!;<A!=8FE37=8>!3F!(=J=8A!/3JA?!
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$85D! :;! :! KAG;:=8! ;=BAD! +,&#=!".# -!**# /&$(&# +)# ,$6&# $"E# !=%$/+# )"#

E)9'#()9*A(#<')-+,?#$".#+,&#.&6&*)%!"<#)4#+,&#()9*A(#%&'/&%+!)"(#)'#+,&#

()9*A(# (!*&"+#=!".#-!**# /)=%*&+&*E# +$Z&# )6&'# +)# $**)-# E)9# +)# '&/&!6&#

=)'&#>!6!"&#:)6&?!!
!
(3!83;! ;<=8C!3G!4AK3BA!9;HKC! =8! ;<A! ;<3H><;9!:85! F:E9A!5A9=GA9!3F!
;<A!GA7:G59!:85!<:II=8A99! ;<:;!B=><;!K3BA!;3!63H!<AGA!38!':G;<?!
':G;<!=9!:!;ABI3G:G6!I:99=8>!I3=8;D!38A!;G:=8!9;:;=38!:B38>9;!B:86!
38!:! E38>! E=8A!38! ;<A! N3HG8A6!<3BA?!)<6!9;:6!:;! ;<A!9;:;=38!7<A8!
63H!<:JA!:8!HE;=B:;A!5A9;=8:;=38i!@<AGA!:GA!BHK<!>GA:;AG!GA7:G59!
;3!4A!<:5?!!
!
@<=9! =9!7<6! =;! 53A9! 83;!B:;;AG! ;33!BHK<! :43H;! ;<A! I<69=K:E! 4356!
E=J=8>!3G!56=8>D!4AK:H9A!;<A!93HE!9;=EE!IG3>GA99A9!:85!=8!F:K;D!=8!B:86!
K:9A9D!K:8!IG3>GA99!B3GA!cH=KCE6!7<A8!IHGAE6!=8!9I=G=;!F3GB!:9!;<A!
GA:E=;6!3F!;<A!9;:;A!3F!;<A!93HE!=9!E:=5!4:GA?!MH;!;<=9!=9!83;!:8!AUKH9AW!
I<69=K:E!5A:;<!K3BA9!7<A8! =;! =9!63HG! ;=BAD!:85!H8;=E! ;<A8!38A!K:8!
AJ3EJA!AcH:EE6!7AEE?!-F!38A!=9!9;=EE!=8!9HFFAG=8>!38!A:G;<D!;<A!9HFFAG=8>!
7=EE! 9;=EE! 4A! ;<AGA!7<A8! 63H! EA:JA! ;<=9! A:G;<E6! IE:8AD! :85! 63H!7=EE!
9;=EE!<:JA!;3!5A:E!7=;<!=;?!O&(+#+)#.)#!+#")-F#!
!
(AAIA8=8>!=8;3!;<A!PG:6AG!3JAG!;=BAD!38A!4AK3BA9!B3GA!:85!B3GA!
:7:GAD!43;<!=8!93HE!:85!B=85D!3F!<37!38A!=9!9;=EE!IE:6=8>!;<A!>:BA!3F!
;<A!B:;G=UD!:85!KGA:;=8>!I:=8!:85!9HFFAG=8>!F3G!38A9AEF?!Q&/)<"!+!)"(?#
()9*49*# %&'/&%+!)"(# $".# 4&&*!"<(# -!**# $'!(&# .9'!"<# +,&# %'$E&'# $(# +)#

-,&'&# -&# $'&# &''!"<?# $".# -,$+# $'&# +,&# &44&/+(# $".# /$9(&(# )4# )9'#

&'')'(F##

!
-8!;<=9!C837=8>!:85!FAAE=8>D!7A!K:8!;<A8!B:CA!8A7!K<3=KA9!;<G3H><!
5AF=8=;A! :K;=389D! 43;<! 7=;<=8! ;<A! 93HE! :85! =8! ;<A! 73GE5D! ;3!
=8JA9;=>:;A! FHG;<AG! ;<A9A! 93HEFHE! GAK3>8=;=389D! :85! :IIE6! (=J=8A!
@GH;<9! ;3! ;<AB?! -8! ;<A! IG:6AGD! 38A! 9;:G;9! ;3! 5AJAE3I! :! B3GA!
K38;=8H3H9! :7:GA8A99! 3F! <37! 38A! =9! =>83G=8>D! EA:J=8>! 3H;! :85!
J=3E:;=8>!(=J=8A!@GH;<9D!:85!<37!38A!=9!9;=EE!K<339=8>!;3!E=JA!=8!38A9!
73H859D!7=;<!:EE!;<A!AFFAK;9!3F!;<=9?!!
!
P:=8D! 9<:BAD!<HB=E=;6D! 9:58A99!:85!B3GA!B:6!:G=9A!:9!63H!5AAIA8!
=8!5A9=GA!7=;<!;<=9!IG:6AGD!9<37=8>!63H!9=>89!7<AGA!63H!:GA!9;=EE!=8!
AGG3G?!-8!FAAE=8>!;<ABD!7A!K3BA!KE39AG!;3!.35?!-8!:J3=5=8>!;<ABD!7A!
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;HG8!3HG!F:KA9!FG3B!.35?!)=EE=8>8A99!=9!;<A!CA6D!F3G!7=;<3H;!=;D! =;! =9!
NH9;! :8! =8;AEEAK;H:E! AUAGK=9A?! %38JAG9AE6D! 63H! B:6! FAAE! N36! =8! ;<A!
IG:6AG! =8! KAG;:=8! I:G;9! 38! KAG;:=8! 5:69! 38KA! ;<A9A! :9IAK;9! :GA!
<A:EA5! 7=;<=8! 63HG! 93HE?! @<=9! =9! :! 9=>8! F3G! ;<A! 93HE! ;<:;! 63H! :GA!
IG3>GA99=8>?!!
!
O:86! 3F! ;<A! IAG938:E! ;GH;<9! 63H! <3E5! 5A:G! ;3! :85! 4AE=AJA! =8! :GA!
4H=E;! :G3H85! ;<A! H8=8JA9;=>:;A5! :85! H8FAE;! AB3;=389! =89=5A! 63H?!
^@<:;T9! 63HG! @GH;<D! ;<=9! =9!B6! ;GH;<T! L! :9! 9338! :9! 63H! 3G! 93BA38A!
AE9A!9:69!;<:;D!63H!:GA!43;<!=8!AGG3G!4AK:H9A!;<AGA!=9!38E6!38A!;GH;<!
:K;H:EE6!<AGAD!:85!43;<!3F!63H!:GA!3H;!3F!:E=>8BA8;!7=;<!=;?!-;!=9!;<A!
9:BA!7=;<!:86!:G>HBA8;!3G!:86!K38FE=K;?!@<AGA!=9!83!G=><;!3G!7G38>!
=8! :! K38FE=K;?! @<AGA! =9! :! 9=8>EA! ;GH;<! ;<:;! 43;<! 9=5A9! :GA! 83;!
GAK3>8=d=8>?!$85!;<AGA!=9!83!E3JA!3G!<HB=E=;6!=8!K38FE=K;?!!
!
M3;<! 63HG! I39=;=389! :GA! 4:9A5! 38! IAG938:E! ;GH;<9! ;<:;! 63H! <:JA!
4H=E;! 4:9A5! 38! 63HG! 73H859! :85! 4AE=AF9?! $85! 46! 53=8>! ;<=9D! 63H!
J:E=5:;A! :85! 9;GA8>;<A8! 63HG! IAG938:E! ;GH;<9! 7<=K<! 63H! <:JA!
KGA:;A5! F3G! 63HG! 378! 9:FA;6D! 9AKHG=;6! :85! :4=E=;6! ;3! 9HGJ=JA! =8! ;<A!
B:;G=U! 3F! 63HG! 73H859?! f3HG! IAG938:E! ;GH;<9! :GA! 63HG! 378!
9;G:;A>=A9!;3!A9K:IA!(=J=8A!@GH;<?!
!
O39;! ^9I=G=;H:ET! IA3IEA! K38>G:;HE:;A! 63H! F3G! <:J=8>! 63HG! 378!
IAG938:E!;GH;<D!9:6=8>!;<:;!;<=9!=9!JAG6!ABI37AG=8>D!4H;!7<=K<!9AEF!
=9! =;! ABI37AG=8>i! -;! =9! ABI37AG=8>! ;3! 63HG!B:9CD! 63HG!73H85A5!
93HE!3G!;3!63HG!;GHA!93HEi!f3HG!IAG938:E!;GH;<9!:GA!:!B:9C!K3JAG=8>!
:!73H85D!:!5A8=:E!3F!;GH;<!:85!:!5A8=:E!3F!63HG!5A9=GA!;3!GA:K<!.35?!!
!
$EE!3F! ;<=9!<:9! ;3!4A! ;<G378!3H;!3F! ;<A!7=8537! F3G!63H! ;3!4AK3BA!
<HB4EA!;3!(=J=8A!@GH;<?!*F!K3HG9A!63H!<:JA!;3!FAAE!;<A!FAAE=8>9!;<:;!
:G=9A! =8! ;<=9D!4H;!63HG!A6A!<:9! ;3!:E7:69!4A! F=UA5!38! ;<A!>3:E?!$85!
63H!>3!;<G3H><!63HG!N3HG8A6!;3!&A:E=dA!;<:;?!
!
-8JA9;=>:;A! 63HG! 73H859D! 4H;! 4AK3BA! :7:GA! 3F! ;<A! (=J=8A! E:79!
H85AG8A:;<! ;<AB! $".# +,&# .!44&'&"/&# 0&+-&&"# +,&# +-)?! MAF3GAD! 63H!
73HE5! <:JA! 4AE=AF9! ;3! IG3;AK;! 73H859D! :85! 63H! 73HE5! 9IA:C! 3F!
;<AB!:9!;GH;<9D!63HG!IAG938:E!;GH;<9?!$85!=;! =9!AU:K;E6!;<39A!;<=8>9!
;<:;!8AA5!;3!4A!:KC837EA5>A5D!FAE;D!:85!EA;!>3!3F?!
!
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-8!;<=9!IG:6AG!63H!:GA!:9C=8>!;3!FAAE!:85!C837?!@<A!B=85!4AK3BA9!
;<A! 9AGJ:8;D! :! H9AFHE! 9AGJ:8;D! 4AK:H9A! =;! =9! 4A=8>! ;G:=8A5! ;3! F3EE37!
;<A!93HE!:9!;<A!5G=JAG!:85!;<A!B=85!=8!;<A!4:KC!9A:;?!$85!;<A!B=85!=9!
F3KH9A5!=8!<37!=;!K:8!:99=9;!;<A!93HE!:85!B:CA!=;!B3GA!AFF=K=A8;!:85!
KEA:GD!;3!:EE37!;<A!93HE!;3!FAAE!7<:;!=;!8AA59!;3!FAAE?!!@<:;!=9!7<6!=8!
;<A!IG:6AG!7A!:GA!:9C=8>!;3!FAAE!:85!C837?!!
!
*F!K3HG9AD!;<A8!;<A!B=85!7=EE!4A!:4EA!;3!GAK3>8=dA!8A7!K<3=KA9!:85!
=;! 7=EE! ;<A8! 4A! A5HK:;A5! 38! ;<A! 5=FFAGA8;! K<3=KA9! =;! K:8! B:CA! X!
IAG938:E!;GH;<!3G!(=J=8A!@GH;<?!$85!;<A8!63H!K:8!B:CA!:!K389K=3H9!
:85!A5HK:;A5!K<3=KAD!7<=K<!=9!;<A!K3GGAK;!H9A!3F!FGAA!7=EED!7<AGA:9!:!
E3;! 3F! ;<A! ;=BA! G=><;! 837! 63H! :GA! B:C=8>! K<3=KA9! =8! =>83G:8KA!
4AK:H9A!63H!:GA! NH9;!83;!:7:GA?!#3!;<:;! =9!7<AGA!;<A!H9AFHE8A99!3F!
;<A!B=85! K3BA9! =8D! :;! ;<=9! 9;:>A! =8! 63HG! AJ3EH;=38?! V37AJAGD! ;<=9!
K<:8>A9!:9!63H!AJ3EJA!=8;3!;<A!R;<!9I<AGA!g9AA!433C!@<A!(=BA89=389!
3F!E3JAh!:9!;<A!93HET9!=88:;A!9=EA8;!B=85D!FGAA!3F!;<3H><;!:9!63H!C837!
=;! ;35:6D! :85! ;<A! =88:;A!B:>8A;=K! IHEE! ;<:;! .35!7=EE! <:JA! 38! 63HG!
93HED!5G:7=8>! =;! =8AU3G:4E6!;3!V=BD!;:CA9!B3GA!K3BIEA;A!K<:G>A!3F!
63HG!E=FA?!!
!
2).?# ,&*%# =&# 49**E# 4&&*# +,&# ,)*&(# !"# =E# ()9*# +,$+# ^# .&"E# $".# $6)!.?#

&6&'E#(!"<*&#.$E!
#

-;! =9!;<A!<3EA9!=8!3HG!93HE!;<:;!:EE37!3;<AG!A8AG>=A9D!4A!;<A6!9I=G=;9!
3G!3;<AG!IA3IEAD!=8?!@<A9A!<3EA9!:GA!3HG!73H859!;<:;!:GA!:!9=>8:E!;3!
H9!3F!7<AGA!;3!E33C!:85!7<:;!;3!FAAE!=8!3G5AG!;3!<A:E?!V37AJAGD!3HG!
<3EA9!:85!73H859!:GA!3F;A8!;<A!E:9;!;<=8>!7A!7:8;!;3!GAK3>8=9A!:85!
FAAE_!!
!
-8!:9C=8>!.35!;3!<AEI!H9!;3!FAAE!3HG!<3EA9!:85!3HG!73H859D!7A!:GA!
:9C=8>!;3!FAAE!;<A!;GHA!K:H9A!3F!3HG!9HFFAG=8>D!;3!>A;!;3!;<A!43;;3B!3F!
:EE!;<A!9;G=FA!:85!B=9AG6!=8!3HG!E=FAD!93!;<:;!38KA!:85!F3G!:EE!7A!K:8!
<A:E?!@<=9!;<A8!:EE379!B3GA!(=J=8A!/3JA!;3!A8;AG!=8;3!3HG!93HE9D!:9!
7A!:GA!7=EE=8>!;3!FAAE!;<A!349;:KEA9!;3!;<=9!;GHE6?!!
!
-;! =9! ;<=9!7=EE=8>8A99! ;<:;! =9! ;<A!AJ=5A8KA!3F!63HG!K<:8>AD!3G!83;?! -F!
63H!:GA! ;GHE6!7=EE=8>D! ;<A8! ;<A! FAAE=8>9! :85! K<:8>A9!7=EE! 5AF=8=;AE6!
<:IIA8Y! =F! 63H! :GA! 83;! GA:EE6!7=EE=8>D! ;<A8! 83! FAAE=8>9!7=EE! 4A! FAE;?!
$85! 63H! 7=EE! 9KG:;K<! 63HG! <A:5! :85! 7385AG! 7<6! 83;<=8>! =9!
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<:IIA8=8>_! -;! =9! 38E6! FA:G! 3F! FAAE=8>!7<:;!7A!5:GA!83;! ;3! FAAE! ;<:;!
IGAJA8;9! H9! FG3B! >3=8>! 5AAIAGD! :85! ;<A! 93EH;=38! =9! ;3! 4AK3BA!
^7A:CAGT!:85!B3GA!4G3CA8!;<:8!63H!<:JA!AJAG!4AA8!=8!3G5AG!;3!FAAE!
=;!:EE?!!!!
!
)A!:9C!.35!F3G!<AEI!4AK:H9A!7A!GAK3>8=dA!;<:;!7A!<:JA!9H49;=;H;A5!
<HB:8!E3JA!F3G!(=J=8A!/3JA!=8!3HG!5A9IAG:;A8A99!;3!FAAE!:86!F3GB!3F!
E3JA?! )A! <:JA! >=JA8! :7:6! 3HG! 9AEFLE3JA! :85! 3HG! 9AUH:E=;6! =8!
AUK<:8>A!F3G!:!;ABI3G:G6!F=UD!:85!<:JA!4AK3BA!:55=K;9!:85!J=K;=B9!
;3! ;<=9! 5A9IAG:;A! 8AA5! :85! 4=>! 4E:KC! <3EA! ;<:;! 53B=8:;A9! ;<A!
H85AGKHGGA8;! 3F! 3HG! E=JA9D!B:9C=8>! ;<A! ;GHA! 6A:G8=8>9! 3F! ;<A! 93HE!
F3G!(=J=8A!/3JAD!;<:;!7<=K<!K:8!8AJAG!4A!GAIE:KA5!3G!9H49;=;H;A5!:9!
=;!=9!3HG!4:9=K!:85!FH85:BA8;:E!8AA5!4A6385!:EE!3;<AG!8AA59?!)A!:9C!
4AK:H9A!7A!GAK3>8=dA! ;<A!JA=E!3F!3HG! F:E9A!8AA5D!:85! ;<A!38E6!7:6!
3H;! =9! ;3! FAAE! ;<A! <3EA!7A! <:JA! KGA:;A5! =8! 3HG! KH;! 3FF! FG3B!(=J=8A!
/3JA?!!
!
)A!<:JA!4AK3BA!J=K;=B9!3F!3HG!378!53=8>D!:85!;<=9!<:9!4AK3BA!3HG!
H853=8>?!)A!:GA!J=K;=B9!5A9IAG:;A!F3G! E3JA!:;!:86!K39;!;3!;<A!93HE?!
*8KA!7A!K:8!:5B=;!;<=9D!;<A8!7A!K:8!<A:E!:85!K3BA!4:KC!;3!;<A!;GHA!
6A:G8=8>9!3F!3HG!93HED!7<=K<!=9D!:E7:69!<:9!4AA8D!:85!:E7:69!7=EE!4AD!
F3G!(=J=8A!/3JA?!!
!
@<=9! IG:6AG! <HB4EA9! 63H! K389=9;A8;E6D! GA:E=>8=8>! 63H! ;3! (=J=8A!
@GH;<?!@<39A!IA3IEA!7<3!<:JA!:8!=99HA!7=;<!FAAE=8>!9B:EED!;<=9!7=EE!
4A! :! K<:EEA8>A! ;3! 9AI:G:;A! 63HG! FAAE=8>9! 3F! 4A=8>! 9B:EE! 3G!
H873G;<=8A99!FG3B!;GHA!<HB=E=;6?!MH;!GABAB4AG!;<:;!FAAE=8>!9B:EE!
<:9!<:IIA8A5!4AK:H9A!93BA!AJA8;!=8!63HG!E=FA!<:9!B:5A!63H!4AE=AJA!
;<:;!;3!4A!;GHA?!$85!;<:;T9!83;!;GHA!<HB=E=;6?!.35!53A98T;!7:8;!63H!
;3!FAAE!9B:EE?!f3HG!FAAE=8>!9B:EE! =9!4AK:H9A!:;!93BA!I3=8;!63H!<:JA!
A8>:>A5!=8!:8!AB3;=38!3G!AJA8;D!3G!<:5!93BA;<=8>!538A!;3!63HD!;<:;!
B:5A! 63H! FAAE! <AEIEA99! 3G! I37AGEA99! :85! ;<:;! B:5A! 63H! FAAE!
H873G;<6! 3G! 9AK385! 4A9;?! @<A8! 63H! :9C! ;3! FAAE! ;<:;! AB3;=38D! :85!
FAAE!<HB4EA!=89;A:5!3F!9B:EE?!!
!
'8;=;=A9! 3G! 8A>:;=JA! 9I=G=;! =8FEHA8KA! K:8! 38E6! K3BA! =8! ;<G3H><! :!
<3EA?! -8! ;<A! IG:6AG! 63H! :GA! :9C=8>! ;3! FAAE! ;<A=G! A8AG>6! :85! :9C=8>!
7<:;!<3EA!=8!63H!=9!:EE37=8>!;<AB!=8?!f3H!7=EE!F=85!;<:;!=8!93BA!;=BA!
63H!7=EE! 4AK3BA!JAG6! :7:GA!3F! 9I=G=;! =8FEHA8KA! =8! 63H! :85!3;<AG9?!



!1Q"!

$83;<AG!7:6! ;3! 4AK3BA! :7:GA! 3F! =;! =9! ;3! 4AK3BA!B3GA! :85!B3GA!
:7:GA!3F!63HG!IHGA!93HE?!$85!;<A8!63H!7=EE!>A;!;3!FAAED!^*<!;<:;T9!83;!
B6! 93HE?T! f3HTEE! 4A! :4EA! ;3! 5=9;=8K;E6! ;AEE! ;<A! 5=FFAGA8KA! :85! ;<A!
FGAcHA8K6! :85! ;<3H><;?! @<39A! IA3IEA! 7<3! AUIAG=A8KA! =883KA8KAD!
9:KGA58A99D!J:9;8A99D!K<=E5LE=CA!9;:;A!=8!;<=9!IG:6AG!:GA!4A=8>!>=JA8!
:!;:9;A!3F!7<:;!=;!=9!E=CA!7<A8!63H!<:JA!FHEE6!AB435=A5!;<A!IG:6AGD!
FHEE6!AUIAG=A8KA5!AJAG6;<=8>!;<:;!;<A!IG:6AG!<:9!9<:GA5?!!!
!
K&*%#=&#+)#4&&*#=E#%$!"#)4#/,))(!"<#&6&'E#.$E#+)#")+#0&#!"#_"!)"#-!+,#

E)9F##

#

@<=9! =9! 3HG! >GA:;A9;! I:=8?! $EE! ;<A! >G=AF! :85! I:=8! 7A! FAAE! =9! :!
5AB389;G:;=38!;3!3HG!378!9AEF!3F!<37!H8E3J=8>!7A!<:JA!4AA8D!:85!
IG34:4E6!9;=EE!:GA!4A=8>?!.35!:85!(=J=8A!/3JA!=9!7<3B!7A!B=99!;<A!
B39;D!:85!7A!H9A!AJAG6!9=8>EA!3;<AG!9H49;=;H;AD!:55=K;=38D!9;G:;A>6D!
;:K;=KD!IAG938!:85!;<=8>!:J:=E:4EA!;3!H9! =8!KGA:;=38!;3!:J3=5!FAAE=8>!
;<=9!I:=8?!!
!
/3JA!=9!8AJAG!9:5?!-F!7A!<:JA!9:58A99D! =;! =9!4AK:H9A!7A!<:JA!6A;!;3!
EA:G8!93BA!;<=8>!:43H;!E3JA?!-F!7A!7AGA!=8!;3;:E!E3JAD!;<A8!7A!73HE5!
83;!4A!9:5_!%G6=8>!=9!:EE!:43H;!EA99389!=8!E3JA!7A!<:JA!6A;!;3!EA:G8!
3G! :GA! EA:G8=8>! =8! ;<A!B3BA8;?! *8KA! FAE;! FHEE6D! 63H!7=EE! 8AJAG! KG6!
:43H;! ;<A! 9:BA! ;<=8>! :>:=8?!)<A8!7A! FAAE! I:=8! :85! 9HFFAG=8>! =;! =9!
4AK:H9A!7A!:GA!KG6=8>!:85!FAAE=8>!;<A!;=BA9!7A!<:JA!4G3CA8!(=J=8A!
E:79D!E:79!3F!<37!E3JA!3IAG:;A9D!;<A!E3JA!7A!B39;!5A9=GA!:85!6A:G8!
F3G?! @<=9! =9! <A:G;4GA:C=8>! :85! <A:G;! 3IA8=8>?! @<=9! =9! 3HG! >GA:;A9;!
I:=8D!:85!KG6=8>!;<A9A!;A:G9!=9!3HG!>GA:;A9;!GAEA:9A?!!!
!
$85!B:64A! /HK=FAG! GAIGA9A8;9! 93BA;<=8>! AE9A! :9! 7AEED! :! 9A89A! 3F!
=883KA8KAD!34A5=A8KA!:85!/3JAD!:9!:!#HF=!EA>A85!9<:GA9W!!
!
;"/&# 9%)"# $# +!=&# +,&'&# -$(# $# *&<&".# )4# ,)-?# -,&"# 2).# /'&$+&.#

$"<&*(?#K!(#:)6&#"$+9'$**E# !"(%!'&.# +,&#)0&.!&"/&# +)#-)'(,!%#")#)"&#

09+#K!=(&*4F#O9+#!"#/'&$+!"<#=$"?#K&#/)==$".&.#$**#$"<&*(#+)#0)-#!"#

'&6&'&"/&# +)# +,&# =)(+# ")0*&?# +,&# =)(+# <*)'!)9(# )4# K!(# -)'Z(F# O9+#

:9/!4&'#'&49(&.#q-&#$'&#+)*.#0&/$9(&#)4#,!(#%'!.&Fr#

##

K)-&6&'?#$//)'.!"<# +)#394!# *&<&".?# !+#-$(# '$+,&'#0&/$9(&#,&#$.)'&.#

2).# ()# .&&%*E# $".# !"+&"(&*E# +,$+# ,&# /)9*.# ")+# 0'!"<# ,!=(&*4# +)# 0)-#



!1Q0!

0&4)'&#$"E+,!"<#)'#$"E)"&#&*(&F#T".#!+#-$(#4)'#+,!(#+,$+#,&#-$(#4*9"<#

!"+)#,&**?#/)".&="&.#+)#&C!(+#+,&'&#4)'&6&'?#$%$'+#4')=#,!(#:)6&F#

#

^+#,$(#0&&"#($!.#+,$+#)4#$**#+,&#%$!"(#)4#,&**?#+,&#-)'(+#!(#"&!+,&'#(+&"/,#

")'#4!'&?#09+#+,&#.&%'!6$+!)"#4)'&6&'#)4#+,&#0&$+!4!/#(!<,+#$".#4&&*!"<#)4#

2).F#K)-#!"4!"!+&*E#%$!"49*?#+,&"?#=9(+#+,&#&C!*&#)4#+,!(#<'&$+#*)6&'#0&?#

-,)#/)9*.#")+#0'!"<#,!=(&*4?#&6&"#)"#2).l(#)-"#-)'.?#+)#0)-#0&4)'&#

$"E#)+,&'#0&!"<`#

#

1,&#\&'(!$"#%)&+(#$(Z&.D#jOE#-,$+#%)-&'#!(#:9/!4&'#(9(+$!"&.`e#

#

T".#+,&#$"(-&'#+,&E#4)9".#!(#+,!(D#

#

eOE#,!(#=&=)'E#)4#+,&#()9".#)4#2).l(#6)!/&#-,&"#,&#($!.#lO&#2)"&il#

#

8,$+#$"#!=$<&#)4#+,$+#&Cd9!(!+&#(%!'!+9$*#$<)"E#-,!/,#!(#$+#)"/&#+,&#

'$%+9'&#)4#*)6&i#

#
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!!

!

!
!

3".-.13!
!

!



!

!



!1QS!

=0&1!&-2!3".-.13!

!
*8A!3F!;<A!CA6!349;:KEA9D!:85!:=5A9D!=8!3HG!93HE!IG3>GA99!:GA!3;<AG!
9I=G=;9?!#I=G=;9!=8FEHA8KA!3HG!E=JA9!;3!:!>GA:;!5A>GAA!=8!5=9;G:K;=8>!H9!
:85!;G6=8>!;3!<:GB!H9D!:9!7AEE!:9!;G6=8>!;3!<AEI!H9?!@<A6!:GA!38A!3F!
;<A!4=>>A9;!349;:KEA9!38!;<A!I:;<!4AK:H9AD!H8E=CA!I<69=K:E!IA3IEAD!
7A!K:8T;!9AA!;<AB?!bH9;!:9!;<AGA!:GA!IA3IEA!7<3!:GA!J=9=4EA!;3!63H!
;<G3H><!63HG!F=JA!9A89A9!=8!;<A!I<69=K:E!73GE5D!93!;<AGA!:GA!9I=G=;9!
=8!;<A!9I=G=;!73GE5!7<3!K:8!4A!GAK3>8=9A5!46!5AJAE3I=8>!3HG!=88AGD!
93HEFHE!IAGKAI;=389!;<G3H><!K388AK;=8>!;3!3HG!378!IHGA!93HE!:85!
(=J=8A!@GH;<!:85!/3JA?!!
!
#I=G=;9D! 3G! A8;=;=A9! :9! B:86! K:EE! ;<AB! ;35:6D! :GA! 9=BIE6! 93HE9!
7=;<3H;!:!I<69=K:E!4356!E=J=8>!=8!3;<AG!5=BA89=389D!:85!63H!;33!38A!
5:6!7=EE!4AK3BA!:!9I=G=;!=8!;<=9!9A89A!7<A8!63H!EA:JA!63HG!I<69=K:ED!
J=9=4EA!4356!:85!B3JA! =8;3!63HG!93HE! F3GB?!#I=G=;9!<:JA!AB3;=389D!
FAAE=8>9D! ;<3H><;9! :85! IAGKAI;=389D! NH9;! E=CA!7A! 53! <AGA! 38! A:G;<D!
:85!K38;=8HA!;3!>G37D!3G!83;D!=8!;<A!9I=G=;!73GE5?!@<A6!K:8!=8FEHA8KA!
63H! NH9;!:9!IA3IEA!:G3H85!63H! =8! ;<=9!73GE5!K:8?!)A!K:883;!:J3=5!
9I=G=;9!:9!;<A6!:GA! FGAA!;3!;G:JAE!7<AGAJAG!;<A6!7:8;D!:9!;<A6!<:JA!
83!I<69=K:E!4356?!!!
!
#3! =F!93BA38A!IH9<A9!63H!38!;<A!9;GAA;!3G!AB3;=38:EE6!HI9A;9!63H!
=8!63HG!GAE:;=389<=I9D!93!;33!K:8!:!9I=G=;!53!AU:K;E6!;<A!9:BA!;<=8>?!
$85!;<A!9:BA!>3A9!7=;<!I39=;=JA!=8;AG!:K;=389W!9I=G=;9!3G!$8>AE9!K:8!
>=JA!63H! E3J=8>!8H5>A9!:85!9A85!63H! E3JA!:85!9HII3G;D!5AIA85=8>!
38!;<A=G!EAJAE!3F!AJ3EH;=38!:85!;<A!:B3H8;!3F!E3JA!;<A6!:GA!<3E5=8>?!!
!
#3BA!IA3IEA!K:EE!;<A9A!9I=G=;9!><39;9!3G!>H=5A9D!:>:=8!5AIA85=8>!38!
;<A!EAJAE!3F!E3JA!3G!9HFFAG=8>!;<A!9I=G=;!<3E59?!@<A!B3GA!E3JA!:!9I=G=;!
<3E59D! ;<A! 4G=><;AG! ;<A=G! F3GB! :85! FAAE=8>9! 7=EE! 4AY! ;<A! B3GA!
5AIG:JA5!3G! =8! GAIGA99=38!3F! ;<A=G!AB3;=389!:! 9I=G=;! =9D! ;<A!5:GCAG!
K3E3HG9!:85!FAAE=8>9!;<A6!7=EE!4A?!%AG;:=8!9I=G=;9!7=EE!4A!:;;G:K;A5!46!
63HG!H8<A:EA5!73H859D!F3G!;<A6!9<:GA!;<A!9:BA!73H859!:9!63HD!:85!
;<AGA!:GA!:E93!9I=G=;9!;<:;!7=9<!;3!>H=5A!63H!;<G3H><!63HG!73H859!
4:KC!;3!.35?!!
!



!1Q[!

,A>:;=JA! 9I=G=;9! :GA! :;;G:K;A5! 46! 63HG! 73H859D! 46! 63HG!
JHE8AG:4=E=;=A9! :85! <3EA9! =8! 63HG! :HG:! :85! 93HE! KGA:;A5! 46!
:55=K;=389D! FA:G9D! 5A8=:E9D! 4A;G:6:E9D! :4:8538BA8;9D! NH5>BA8;9!
H8F3G>=JA8! =99HA9D! B=9;GH9;D! :85! 3HG! 9AI:G:;=389! FG3B! @GH;<! :85!
/3JAD!:85!;<A!(=J=8A!/:79!7A!<:JA!4G3CA8?!@<A9A!9I=G=;9!GA938:;A!
:85! 9<:GA! 9=B=E:G!73H859! ;3! 63H! :85! >G:J=;:;A! ;37:G59! 63HD! NH9;!
E=CA!63HG!9<:GA!9=B=E:G!=8;AGA9;9!7=;<!63HG!<HB:8!FG=A859?!!
!
Z3G!AU:BIEAD!=F!63H!<:JA!:!;A85A8K6!;37:G59!5G=8C=8>D!:8!:EK3<3E=K!
9I=G=;!B:6!A8K3HG:>A!63H!;3!5G=8C!93!<A!K:8!J=K:G=3H9E6!E=JA!3H;!<=9!
378!:55=K;=38?!@<A!9:BA!7=;<!;<A!9AU!:55=K;D!;<A!5GH>!;:CAGD!;<A!9AU!
:4H9AGD!;<A!9I=G=;!:8>G6!7=;<!BA8D!;<A!9I=G=;!:8>G6!7=;<!73BA8!:85!
BA8D!;<A!9I=G=;!IG38A!;3!J=3EA8KAD!5A9I:=G!3G!8HB48A99!FG3B!FAAE=8>!
:86;<=8>D!9:BA!7=;<!:!9I=G=;!7<3!=9!JAG6!9K:GA5!:85!FAAE9!;<A!9:BA!
FGAcHA8K6!3F!FA:G!7=;<=8!63H?!$<:D!:!FG=A85_!
!
#3!=F!63H!<:JA!>3;!;<A!9:BA!73H85!:9!;<ABD!;<A6!7=EE!K3BA!;3!63H!
93! ;<A8! ;<A6! K:8! K38;=8HA! ;3! IE:6! =;! 3H;?! -;! =9! :! 4EA99=8>! =8! :!7:6D!
4AK:H9A!;<A8!63H!K:8!GA:EE6!9AA!63HG!73H859D!:85!7<AGA!63HG!<3EA9!
E=A!;<:;!:EE37!;<AB!=8;3!63HD!:9!;<A=G!:GG=J:E!B=><;!GA:EE6!AU:>>AG:;A!
;<A! 96BI;3B9! 3F! 63HG! 73H85! :85! IE:6! 3H;! ;<G3H><! 63H! =8!
5A9;GHK;=JAD!KG=IIE=8>!3G!K38;G:K;=8>!7:69?!#3!=;!F3GKA9!63H!;3!GA:EE6!
E33C!:;!63HG!9;HFF!:85!<A:E!=;!F:9;?!!
!
#3BA!3F! ;<A! AFFAK;9! ;<:;! <:IIA8!7=;<! 9I=G=;! =8FEHA8KA! :GA! ;<:;! 63H!
B=><;! <A:G! J3=KA9D! 9H>>A9;=8>! 9;G:8>A! ;<=8>9! :85! 4=d:GGA! =5A:9D!
:9C=8>! 63H! ;3! :K;! 38! 9;G:8>A! :85! 3F;A8! 8389A89=K:E! =BIHE9A9! :85!
H9AEA99!E3>=K?!f3H!B:6!GAK3>8=9A!:85!C837!^!+,$+A(#")+#=&?#-,E#$=#^#

.)!"<# +,!(?T! :85! ;<AGA! B:6! 4A! 3;<AG! :E=A8! :85! 9;G:8>A! ;<3H><;9D!
BHG5AG3H9! ;<3H><;9D! 9AEFL<:GB=8>! ;<3H><;9D! ;<3H><;9! ;3! <:GB!
3;<AG9D! IG3NAK;=JA! ;<3H><;9D! 9;G38>! FAAE=8>9! ;<:;! B:;K<! 63HG! 378!
4H;!4AK3BA!B3GA!=8;A89AD!5G:B:;=K!:85!AU:>>AG:;A5!=8!B:86!7:69?!!
!
@<A6! K:8! :K;! :9! 9:43;:>=8>! ;<3H><;9D! ;<3H><;9! :85! AB3;=389!
IH;;=8>! 63H! 5378! 3G! 5=9;G:K;=8>! 63HD! A9IAK=:EE6! :F;AG! 63H! <:JA! :!
9I=G=;H:E! 4GA:C;<G3H><! 3G! :GA! KE39A! ;3! 38AD! 3G! 5AAIA8=8>! 63HG!
5A9=GA!3G!K<3=KA9!F3G!;<A!5=J=8A?!)<A8!;<A6!GAEA:9A!FG3B!63HG!4356!
:85!93HE!63H!K:8!3F;A8!9AA!;<A=G!F3GB9!5=99=I:;=8>!:85!EA:J=8>!63HD!
:85!;<=9!K:8!3F;A8!4A!:KK3BI:8=A5!46!I<69=K:E!9A89:;=389!:9!7AEE?!!



!1Q\!

f3H!B:6!<:JA!9;G:8>A!5GA:B9!7=;<!9;G38>!FAAE=8>9!3F!FA:G!3G!:8>AG!
7=;<=8!;<ABD!F3G!9I=G=;9!7=EE!IE:6!38!63HG!FA:G9!:85!AU:>>AG:;A!;<AB?!
f3HG!;A85A8K=A9!;37:G59!5:GC8A99!B:6!:E93!;:CA!38!8A7!:85!E:G>AG!
IG3I3G;=389! :9! ;<A6! ;33! K:8! 4AK3BA! AU:>>AG:;A5?! P<69=K:E!
B3JABA8;9!:85!B3JABA8;9!3F!34NAK;9!:85!AJA8!63HG!I<69=K:E!4356!
<:IIA8! =8! AU;GABA! K:9A9?! ,A>:;=JA! 9I=G=;! =8FEHA8KA! K:8! :E93!
B:8=FA9;! :9! <A:J6! FAAE=8>9D! 5G:=8=8>! FAAE=8>9D! 4A=8>! AU<:H9;A5!
9H55A8E6!:G3H85!IA3IEAD!:85!4A=8>!H8:4EA!;3!9;:6!:7:CA!3G!IGA9A8;!
7<A8! 4A=8>! IGA9A8;A5! 7=;<! KAG;:=8! 9I=G=;H:E! =8F3GB:;=38! 3G!
;G:89B=99=389! =8! 9AB=8:G9!3G!73GC9<3I9D!3G! :;;ABI;=8>! ;3!>3! =8;3!
KAG;:=8! AB3;=389?! g@<AGA!B:6! 4A! 3;<AG! GA:9389! F3G! 93BA! 3F! ;<A9A!
;33?h!!
!
*F;A8!;=BA9D!7A!FAAE!;<A!;GH;<!3F! =8F3GB:;=38!4A=8>!>=JA8!;3!H9!4H;!
53!83;!IH;!=;!=8;3!:K;=38D!FAAE=8>!;33!E:d6!3G!<A:J6D!3G!F=85=8>!B:86!
3;<AG! B3GA! BH85:8AD! ^IG:K;=K:ET! ;<=8>9! ;3! 53! 'x%'P@! @V-#D! ;<A!
B39;!=BI3G;:8;?!!)A!B:6!AJA8!4A!>=JA8!9IAK=F=K!IG:K;=KA9!;3!<AEI!H9!
;3! FAAE! :85! AB4G:KA! 3HG! AB3;=389D! 4H;! GAFH9A! ;3! 53! ;<ABD! =89;A:5!
7:;K<=8>! @nD! >399=I=8>! 3G! >A8AG:EE6! K3B=8>! =8;3! ;<A! 1(! 73GE5?!
#3BA;=BA9!7A!B:6!4A!;3E5!KAG;:=8!;<=8>9D!C837!;<A6!:GA!;GHA!:85!
=>83GA! ;<ABD! K<:8>=8>! ;<A! 9H4NAK;! 4A=8>! 5=9KH99A5!$-$E! FG3B! ;<A!
H8K3BF3G;:4EA! ;3I=K! 7=;<! :! BH85:8A! B:9C=8>! K3BBA8;D! 3G! 9=EE6!
E:H><;AG! B:9C=8>! FA:GD! :85! B:86! 3;<AG! ;:K;=K9! :85! 9;G:;A>=A9!
5A9=>8A5! ;3! 9;3I! 63H! FG3B! AJ3EJ=8>?! @<=9! =9! :EE! FG3B! 63HG!
H8K389K=3H9! FA:G9! 7A5! 7=;<! ;<A! :;;G:K;=38! 3F! 8A>:;=JA! 9I=G=;!
=8FEHA8KA?!@<A!:897AG!=9!:7:GA8A99!:85!5AAI!5A9=GA!F3G!@GH;<!:85!
(=J=8A!/3JA?!!!
!
.3=8>!=8;3!$//!63HG!378!FAAE=8>9!G:;<AG!;<:8!GH88=8>!:7:6!FG3B!3G!
:J3=5=8>!;<AB!=9!;<A!38E6!7:6!;<:;!;<A9A!9I=G=;9!7=EE!EA:JA!63H?!-8!:!
7:6D!;<A6!F3GKA!63H!;3!>3!5AAIAG!=8;3!63HG!73H85!:85!GA:EE6!FAAE!=;D!
=89;A:5!3F!9;:6=8>!:;!;<A!9HGF:KAD!:;!;<A!AFFAK;D!7<=K<!=9!7<AGA!;<A6!
IE:6?!3)?#-,!/,# &=)+!)"# .)# +,&E#-$"+# +)# 4&&.# )44# !"# E)9?# )'# %'&6&"+#

E)9# 4')=# 49**E# 4&&*!"<`! @<A! 9I=G=;!7=EE! 83! E38>AG! 4A! ;<AGA!7=;<! 63H!
7<A8!;<A!9HGF:KA!AB3;=38!:85!;<A!K:H9:E!73H85!:GA!K3BIEA;AE6!FAE;!
:85! >38A! FG3B! 63H?! @<:;! =9! 7<A8! 63H! 7=EE! C837?! -;! =9! 83;! :43H;!
F=><;=8>! ;<A9A! 9I=G=;9D! 3G! KH;;=8>! 3FF! FG3B! ;<ABD! 3G! IG3;AK;=8>!
63HG9AEF! 7=;<! 7<=;A! E=><;! 3G! >H=5A9! 3G! :9C=8>! .35! 3G! $8>AE9! ;3!
IG3;AK;!63H?!f3H!<:JA!;3!<A:E!63HG9AEF!:;!;<A!K:H9A!3F!=;?!!



!1Q]!

V37AJAGD! GAKA=J=8>! :! <A:E=8>! ;G:89B=99=38! 3G! AU3GK=9B! ;3!
;ABI3G:G=E6! GAB3JA! ;<A! 9I=G=;! K:8! 4A! H9AFHE?! @<=9! KGA:;A9! A83H><!
9I:KA!F3G!63H!;3!;<A8!B3GA!FHEE6!FAAE!63HG!73H85!:85!<A:E!=;!:;!;<A!
K:H9:E! EAJAE?! @<=9! KGA:;=8>!3F! 9I:KA! =9! 3F;A8!8AKA99:G6!4AK:H9A! ;<A!
8A>:;=JA! 9I=G=;! JA=E9! :85! 4E3KC9! 63HG! 378! 73H859! 7=;<! =;9! 378D!
g7<=K<! 3F! K3HG9A! :GA! 9=B=E:G! :85! GA938:;Ah! 93! ;<AGA! 4AK3BA9! :!
4EHGG=8>D!:8!=8;AGB=8>E=8>!3F!5=FFAGA8;!4A=8>9!73H859D!:85!63H!B:6!
A85!HI!IG3KA99=8>!;<A=G!73H859!:9!7AEE_!@<=9!B:6!4A!;33!BHK<!F3G!
KAG;:=8!IA3IEAD! 93! :! KAG;:=8!5=FFAGA8;=:;=38! :85! 9AI:G:;=38!B:6!4A!
GAcH=GA5!93!63H!K:8!FHEE6!9AAD!4AK3BA!GA9I389=4EA!F3G!:85!<A:E!63HG!
378! 73H85! 7=;<3H;! =8;AGFAGA8KA! 3G! 5=9;G:K;=38?! @<=9! ;<A8! 7=EE!
GAB3JA!:EE!9I=G=;!=8FEHA8KA!:9!63H!K3BA!B3GA!=8;3!E3JA?!!
!
3%!'!+# !"4*9&"/&# !(# 6&'E# /)==)"?# $".# !(# ,$%%&"!"<# $**# +,&# +!=&# 4)'#

=)(+#%&)%*&@!H9H:EE6!4A;7AA8!\!:85!"Q!9I=G=;9!:GA!3IAG:;=8>!38!63H!
B39;!3F!;<A!;=BA?!f3H!:GA!9=BIE6!83;!:7:GA!3F!=;?!bH9;!E=CA!63H!K:8!4A!
=8FEHA8KA5!46!63HG!I:GA8;9!:85!FG=A859D!93!;<AGA!:GA!9I=G=;9!;<:;!:E93!
=8FEHA8KA!63H?!#3! ;<A!9I=G=;! =9!:8!AFFAK;D!63HG!73H85! =9! ;<A!K:H9A?! -!
<:JA! AUIAG=A8KA5! B=EE=389! 3F! 9I=G=;9! 4A=8>! IGA9A8;! 7=;<! BA! :;!
KAG;:=8!;=BA9Y!:;!3;<AG!;=BA9!=;!K3HE5!4A!838A?!!
!
,A>:;=JA!9I=G=;9!:E93!E3JA!;3!IE:6!3H;!=8!GAE:;=389<=ID!:85!5AE=><;!=8!
CAAI=8>!93HEFHE!I:G;8AG9D!A9IAK=:EE6!93HEB:;A9D!:I:G;!:85!=8!K38FE=K;?!
@<A6! 73GC! 46! A8K3HG:>=8>! 63HG! FA:G! :85! :J3=5:8KA! 3F! I:=8FHE!
AB3;=389!:85!:55=K;=389D!:85!>=JA!63H!AJAG6!GA:938!:85!AUKH9A!;3!
83;!5AEJA!=8;3!;<AB?!@<A6!;G6!:85!CAAI!63H!=8!63HG!B=85!:7:6!FG3B!
FAAE=8>! ;<A! 73H85D! 0&/$9(&# +,$+# !(# &C$/+*E# -,$+# +,&E# $'&# .)!"<# !"#

+,&!'# )-"# &C!(+&"/&D! 4AK:H9A! B:86! 3F! ;<AB! :GA! =8! :! 9:5! 93HE!
K385=;=38!:85!7=9<!;3!GAIE=K:;A!;<:;!7<AGAJAG!;<A6!>3?!@<A6!A8;G:=8!
7=;<!;<A!FGAcHA8K6!3F!63HG!378!73H85!:85!:BIE=F6!=;?!!
!
,A>:;=JA! 9I=G=;9! 53! 83;!7=9<! 63H! ;3! >3! ;3! .35D! :85! :K;H:EE6! K3BA!
B3GA!9;G38>E6!=8;3!63HG!E=FA!7<A8!63H!:GA!IG3>GA99=8>!KE39AG!;3!.35!
;3! 5=9;G:K;! 63H?! @<=9! =9! ;<A! 4:;;EA! F3G! ;<A! 93HE?! @<A9A! ;6IA9! 3F! AJ=E!
9I=G=;9!53!83;!7:8;!63H!;3!<A:E!63HG!73H85!4AK:H9A!;<A8!;<A6!<:JA!
834356!;3!FAA5!38!:85!E=JA!;<G3H><?!#3!=;!=9!63HG!GA9I389=4=E=;6?!-;!=9!
E=CA!9:6=8>?#j+,$"Z#E)9#4)'#+'!<<&'!"<#=E#-)9".?#")-#^#,$6&#+)#<)#$".#

4&&*#!"+)#+,$+#-)9".#+,$+#$++'$/+&.#E)9AF!#3!;<A9A!9I=G=;9!:GA!;G=>>AG9!



!1"Q!

F3G! 63H! ;3! 9AA! ;<A! ;GHA! 9;:;A! 3F! 63HG! 93HE! :85! =;9! 73H859D! 7<=K<!
7<A8!FAE;!7=EE!EA:5!63H!;3!.35?!!
!!
-8!;<=9!9A89A!;<A6!:GA!:!>G:85!3GK<A9;G:;=38D!;<:;!IG3J=5A5!63H!<:JA!
:7:GA8A99! 3F! ;<ABD! K:8! <AEI! 63H! ;3! <A:E! 63HG! 93HE?! MH;! ;3! <:JA!
:7:GA8A99!3F!;<AB!=9!;<A!CA6D!:85!<37!;<A6!3IAG:;A!38!63H?!@<=9!=9!
B:5A! KEA:GAG! 46! 63H! C837=8>! 63HG! 378! 93HED! C837=8>! 63HG! 378!
7A:C8A99A9D! <:J=8>! :! ;GHA! K388AK;=38! ;3! (=J=8A! /3JA! :85! (=J=8A!
@GH;<D!:85!9;:6=8>!7=;<!;<=9?!MA=8>!<HB4EA!;3!63HG!378!FE:79!<AEI9!
63H!;3!9AA!7<AGA!9I=G=;9!K:8!K3BA!=8?!ZAAE=8>!:85!C837=8>!;<A!E=><;!
:85!E3JA!3F!63HG!378!93HE!:85!FAAE=8>!:85!C837=8>!(=J=8A!/3JA!:85!
;GH;<! :F;AG! <:J=8>! AUIAG=A8KA5! =;! :EE379! 63H! ;3! 5=FFAGA8;=:;A!
4A;7AA8! ;<A=G! A8AG>=A9D! J3=KA9! :85! =8FEHA8KA9! $".# -,)# E)9# '&$**E#

$'&D!$".#-,)#2).#!(#!"#+'9+,D!7<=K<!:GA!5=FFAGA8;!;3!;<A=G!=8FEHA8KA9!
3F!K3HG9A_!!!
!
MH;D! =F! 63H! 53! 83;! >3! =8;3! 63HG! 73H85D! =;! 7=EE! 4AK3BA! B3GA!
5A9;GHK;=JA! F3G! 63HD! 4AK:H9A! 63H! 4AK3BA! B3GA! :;;:K<A5! ;3! ;<A!
9I=G=;!:85!;<A6!7=EE!4A!FAA5=8>!3FF!63H!B3GAD!:85!=;!7=EE!>A;!<:G5AG!;3!
>A;! =8;3!63HG!K:H9:E!73H85?!MAK:H9A!;<A6! E=JA!38!;<A!9HGF:KAD! ;<A6!
53!83;!7:8;! ;3! FAAE! ;<A=G!K:H9:E!73H859D!:85! ;<A6!:GA!:;;G:K;A5! ;3!
63H! 4AK:H9A! 538T;! A=;<AG?! #3! :>:=8D! =;! =9! :! K<3=KA! :85! 5A9=GA! ;3! 4A!
4G:JA! 46! 4A=8>! 93F;D! 46! 4A=8>! 7A:CD! :85! IG:6=8>D! 7=;<! (=J=8A!
:99=9;:8KAD!;3!FAAE!63HG!378!AB3;=389D!:85!;<A8!63HG!K:H9:E!73H85!
4A<=85!=;!:EE?!!
!

MH;!;<AGA!:GA!:E93!E3J=8>!9I=G=;9!7<3!7=9<!;3!:99=9;!63H!;3!;<A!8AU;!
EAJAE!3F!63HG!93HE!>G37;<?!MH;!:E7:69W!>3!5=GAK;E6!;3!.35?!+8;=E!63H!
<:JA! 5AJAE3IA5! :! 5AAIAG! GAE:;=389<=I! 7=;<! ;<A! #3HE! 3F! .35D! 63H!
K3HE5! 9;=EE! 4A! 5AKA=JA5?! M6! IG:6=8>! ;3! .35! =8! 5AAI! 5A9=GA! :85!
6A:G8=8>D! ;<A! G=><;! 9I=G=;9! 7=EE! K3BA! ;3! 63H! :867:6D! :;;G:K;A5! 46!
;<=9!4G=><;!E=><;!AB:8:;=8>!FG3B!63HG!93HE?!!
!
O:86!IA3IEA!-!<:JA!BA;!;<=8C!;<A6!:GA!IG3;AK;A5!46!K:EE=8>!=8!;<A=G!
>H=5A9D! :8>AE9! A;K?! @<A9A! 9AEF! 9:BA! IA3IEA! :GA! 3F;A8! =8! :! 9:5! 93HE!
K385=;=38!:85!=8!5A8=:E!3F!BHK<!3F!;<A=G!AB3;=38:E!:85!9AUH:E!I:=8D!
E=J=8>!=8!cH=;A!93BA!FA:GD!:85!<:JA!4=d:GGA!:85!K3BIEAU!=5A:9!:43H;!
9=BIEA!:85! E3>=K:E!(=J=8A!@GH;<9?!@<39A!7<3!:GA!G:GAE6!JHE8AG:4EA!
38! :! 5AAIAG! EAJAE! :GA! 3F;A8! ;<A! 38A9! 7<3! <:JA! ;<A! B39;! 9I=G=;!



!1""!

=8FEHA8KA?!@<A!EA99!63H!Z''/!:9!:!IAG938D!;<A!B3GA!3IA8!63H!:GA!;3!
8A>:;=JA!9I=G=;9?!%38JAG9AE6D!;<39A!7<3!FAAE!BHK<!FA:G!3F;A8!5AK=5A!
;<A6! 8AA5! ;<A!B39;! IG3;AK;=38! FG3B! FAAE=8>! :86;<=8>! 5AAIAG! ;<:8!
;<A=G!FA:G_!!
!
(=J=8A!E:79!9;:;A!;<:;!63H!K:8!38E6!4A!IG3;AK;A5!;ABI3G:G=E6!=8!;<=9!
7:6! 3F! K:EE=8>! =8! >H=5A9! :85! :8>AE9! 4AK:H9A! ;<A! K:H9A! 3F! 63HG!
:;;G:K;=8>!9HK<!8A>:;=JA!9I=G=;9!=9!9;=EE!;<AGA!H85AG!;<A!9HGF:KAD!:85!
;<:;!=9!*,/f!'n'&!63HG9!;3!5A:E!7=;<!:85!GAEA:9A?!@<A9A!;ABI3G:G6!
F3GB9! 3F! IG3;AK;=38! K:8! :K;H:EE6! 4E=85! 63H!7=;<! E=><;! :85! IGAJA8;!
63H!FG3B!9AA=8>!;<A!K:H9A9!3F!63HG!73H859!;<:;!:;;G:K;!9HK<!9I=G=;9!
;3!63H?!!
!
-;!=9!:EE!63HG!FGAA!7=EE?!f3HG!FA:G!3F!;<A9A!9I=G=;9D!7<=K<!=9!63HG!FA:G!3F!
FAAE=8>! 63HG! 378! I:=8! :85! 9HFFAG=8>D! >A;9! 63H! ;3! :K;H:EE6! K:EE! =8!
IG3;AK;=38?!@<A8!;<=9!IG3;AK;=38!4E=859!63H!;3!63HG!73H85!e:85!93!
;<A!J=K=3H9!K6KEA!K38;=8HA9?!^+#!(#0&(+#+)#")+#/$**#!"#%')+&/+!)"?#$".#!4#
E)9#.)?#.)# !+#)"*E#)//$(!)"$**E?#$".#$(Z# !"(+&$.# +)# 4&&*# +,&#&=)+!)"(#

+,$+#$++'$/+#"&<$+!6&#(%!'!+(#+)#E)9F!
!
MA=8>! =8!<:GB386!7=;<!(=J=8A!@GH;<!:85!(=J=8A! E:79!=9!IG3;AK;=38!
:>:=89;!:EE!8A>:;=JA!9I=G=;9?!)=EE=8>8A99!:85!5A9=GA! F3G!(=J=8A!/3JA!
:85! (=J=8A! @GH;<! :EE379! ;<A! >GA:;A9;! IG3;AK;=38?! -8! E=J=8>! =8! ;<=9D!
63HG! :HG=K! F=AE5! =9! ;3;:EE6! IG3;AK;A5! :85! 9B33;<D! F3G! *)6&# !(# )9'#
<'&$+&(+# $".# !"# 4$/+# )"*E# %')+&/+!)"D! :85! ;<=9! 9B33;<8A99D!
G3H85A58A99! 3G! FAAE! 3F! AJA88A99! =8! =88AG! <:GB386! =9! :E93! :! JAG6!
5AF=8=;A! FAAE=8>!63H!<:JA!7=;<=8!63HG! 93HE! 38KA! =;! =9! KEA:G! A83H><?!
*8E6! 63H!7=EE! C837! ;<=9! :9! 63H! K3BA! =8;3! >GA:;AG! :E=>8BA8;!7=;<!
;<A!IHG=;6!3F!63HG!93HE?!!
!
'JA8!7<=E9;!7A!:GA!38!A:G;<D!7A!K:8!5AJAE3I!3HG!93HET9!IAGKAI;=389!
;3! 9AA! 9I=G=;9?! $9! =9! K3BB38E6! C8378D! ;<A! 4G=><;AG! :! 9I=G=;! =9! ;<A!
B3GA!AJ3EJA5!:85!E3J=8>!;<A6!:GA?!@<A!4G=><;8A99!3F!K3E3HG9!=8!;<A!
:HG=K! F=AE5!3F!:!<HB:8!:E93!9<379!7<:;! EAJAE!3F!AJ3EH;=38!;<A6!:GA!
:;D! :85! ;<=9! =9! 4AK3B=8>! B3GA! K3BB38! F3G! H9! ;3! 9AA! ;<G3H><!
;G:=8=8>! K3HG9A9! ;3! 9AA! :HG:9! :85! K3E3HG9D! :85! 5AJ=KA9! 9HK<! :9!
r=GE=:8!I<3;3>G:I<6?!!
!



!1"0!

)A!K:8!:E93!9=BIE6!FAAE!;<A!J=4G:;=38!3G!AB:8:;=38!3F!;<A9A!9I=G=;9?!
-F! 63H! FAAE! :! E3JA! :G3H85! ;<ABD! ;<A8! ;<:;! =9! :! 9=>8?! -F! 63H! FAAE! :!
8AH;G:E=;6D! ;<:;! ;33! =9! :! 9=>8! ;3! 83;! ;GH9;! ;<A! 9I=G=;D! :9! ;<A6! :GA!
K3JAG=8>! 3G! B:9C=8>! ;<A=G! ;GHA! 8:;HGA?! -F! 63H! FAAE! FA:G! 3G!
3JAG4A:G=8>! I37AGD! ;<A8! ;<:;! =9! :! 9=>8! ;3! :J3=5! ;<A! 9I=G=;?! #3BA!
9I=G=;9! E=CA! ;3! E=A! :85!7=EE! ;AEE! 63HD! ^-! :B! 9HK<! :85! 9HK<! :!B:9;AGD!
>H=5AD!A;K?T!O:86!3F! ;<A!9I=G=;9!IGA;A85=8>! ;3!4A!:9KA85A5!B:9;AG9!
3G! >GA:;! 93HE9! :GA!83;Y! ;<A6! :GA!IGA;A85=8>! ;3! 4A! 93! ;<:;! ;<A6! K:8!
F33E!63H?!#3D!;<A!9:FA9;!;<=8>!F3G!63HG!93HE!=9!>3=8>!5=GAK;E6!;3!.35?!!
!
#I=G=;9! =8! ;<A! 9I=G=;! 73GE5! K:8! 9AA! ;<AB9AEJA9!BHK<!B3GA! KEA:GE6!
;<:8! <HB:89! K:8! 38! A:G;<?! @<A6! 9AA! ;<A=G! 378! 4G=><;8A99! 3G!
5:GC8A99D!:9!7AEE!:9!3;<AG!9I=G=;9!4G=><;8A99!3G!5:GC8A99?!@<A6!9AA!
;<A!KG:KC9D! ;A:G9!:85!4E:KC!9I3;9! =8! ;<A=G!378!9I=G=;!435=A9D!7<=K<!
IG3IAE9!;<AB!=8;3!FHG;<AG!AJ3EH;=38!:9!;<A6!7=9<!;3!4A!FGAA!3F!;<A9A!
4EAB=9<A9!:85!93HE!73H859?!-B:>=8AD!=F!AJAG6!5:6!63H!E33CA5!=8!;<A!
B=GG3G!;3!9AA!:!>:I=8>!<3EA!=8!63HG!<A:G;!:GA:D!KG:KC9!=8!63HG!EA>9D!
:85!4E=9;AG9!38!63HG!F:KAi!)3HE5!63H!83;!7:8;!;3!<A:E!;<:;i!!
#

W)9#+))#/$"#(&&#+,!(#'!<,+#")-?!T(Z#2).?#+,'&&#+!=&(?#!"#.&&%#.&(!'&?#+)#

(&&# $".# 4&&*# +,&# +'9&# /)".!+!)"# )4# E)9'# ()9*?# $(# !+# !(?# '!<,+# ")-F# O&#

,)"&(+#$".#,9=0*&F#8,$+#.)#E)9#(&&o4&&*`##.3!=8;3!:9!BHK<!5A;:=E!:9!
I399=4EA!=8!;<=9!9AA=8>!:85!FAAE=8>?!!#
^4# +,&# 1'9+,# )4# =E# ()9*# /)".!+!)"# !(# ")+# &C%)(&.?# +,&"# =E# (%!'!+#

$++$/,=&"+(#$".#$++'$/+!)"(#'&=$!"#,!..&"F##

!
-! <:JA! F3H85! ;<:;!73GC=8>!7=;<!7=EE=8>! :85! 4A8=>8! 9I=G=;9! K:8! 4A!
A:9=AG!:85!cH=KCAG!=8!:99=9;=8>!;<AB!=8!;<A=G!93HE!IG3>GA99=38!;<:8!
73GC=8>! 7=;<! <HB:89! 38! A:G;<?! @<=9! =9! 4AK:H9A! ;<A6! <:JA! EA99!
B:;AG=:E!5=9;G:K;=389!:85!=8FEHA8KA9D!:85!:GA!:4EA!;3!9AA!;<A!9;:;A!3F!
;<A=G! 93HE!B3GA! KEA:GE6! ;<:8! <HB:89! 38! A:G;<D! :85! ;<AGAF3GA!B:6!
<:JA! B3GA! 5A9=GA! ;3! 53! 93BA;<=8>! :43H;! =;?! *F! K3HG9AD! ;<=9! :EE!
5AIA859!38! ;<A=G!378!5A9=GA!:85!<HB=E=;6D! ;<A! 9:BA!:9!H9D! :85!3F!
K3HG9A!;<AGA!:GA!9I=G=;9!7<3!53!83;!7=9<!;3!AJ3EJA!:;!:EE!4H;!9;:6!=8!
;<A=G! 93HE! K385=;=38! :9! =;! =9D! :85! AJA8! ;G6! :85! :;;:KC! 63HD! NH9;! :9!
<HB:89!38!A:G;<!K:8!53?!!
!
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O39;! 9I=G=;9! K388AK;A5! 7=;<! B3G;:E9! :GA! GA9=9;:8;! ;3! ;<A! B3G;:E!
H85AG9;:85=8>! (=J=8A! @GH;<?! O39;! B3G;:E9! K388AK;A5! 7=;<! 9I=G=;9!
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;<A! 9I=G=;! :85!B3G;:ED! :85! :GA! :! >GA:;! K:H9A! 3F! 9;:>8:;=38! 3F! 93HE!
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"-*12+1.)/!,*5-3289!&/&.)31!3".-.1!&11&+g3!
!

$86!F3GB!3F!7:8;=8>!;3!9<=AE5!38A9AEF!=8!:86!7:6!3G!H9=8>!:86!F3GB!
3F! ;AK<83E3>6D! B:>=KD! 3G! IA3IEA! =9! 9<=AE5=8>! 63HG9AEF! FG3B! ;GH;<9!
:43H;! 63HG! 378! 9AEF?! -8! ;<=9! HG>A! ;3! IG3;AK;! 63HG9AEFD! 63H! :GA!
GH88=8>! :7:6! FG3B! 63HG! 378! H8<A:EA5! AB3;=389! :85!7:8;=8>! ;3!
IG3;AK;!63HG9AEF!:>:=89;!FAAE=8>!;<ABD!;<AGAF3GA!5AE:6=8>!63HG!378!
AJ3EH;=38! :85! IH;;=8>! :83;<AG! JA=E! ;3! ;<A! E3JA! ;<:;! =9! 7:=;=8>! ;3!
4E3993B!7=;<=8! 63HD! :85! ;<A! /3JA! ;<:;! =9! 7:=;=8>! ;3! K3BA! ;3! 63H!
FG3B!.35?!!
!
@<=9! B:6! 93H85! <:G9<D! A9IAK=:EE6! ;3! ;<39A! 7<3! 9HFFAG! FG3B! FA:G!
=85HK=8>! 9I=G=;! :;;:KC9! :85! B:8=IHE:;=389D! 4H;! ;<AGA! :GA! >GA:;!
EA99389! :85! <A:E=8>9! ;3! 4A! <:5! FG3B! EA;;=8>! 5378! 63HG! 5AFA89A9D!
7<=K<!:GA!=8!;<AB9AEJA9!4H=E;!:G3H85!FA:GD!:85!4A=8>!4G:JA!A83H><!
;3!4A!7A:C!:85!FAAE!63HG!JHE8AG:4=E=;=A9!:85!73H85=8>9?!@<=9!=9!<:EF!
;<A!F:KA!3F!;<A!;GHA!9I=G=;H:E!7:GG=3G?!!
!
/A;;=8>! ;<A9A! 5AFA89A9! 5378! ;3! FAAE! 63HG! H8<A:EA5! :85! I:=8FHE!
AB3;=389! 7=EE! 4G=8>! 63H! B3GA! =8;3! ;<A! ;GH;<! :43H;! 63HG9AEF! :85!
7<:;!H85AGE=A9!63HG!378!FA:G9D!:9!7AEE!:9!;<A!FA:G9!3F!63HG!I:GA8;9!
:85! ;<A! K3EEAK;=JA! 3F! <HB:8=;6?! ZAAE=8>! =8;3!7<:;! E=A9! H85AG8A:;<!
;<A9A!FA:G9!7=EE!;<A8!7=EE!:EE37!63H!;3!C837!B3GA!:43H;!(=J=8A!E:79!
:85! ;<A! @GH;<9! 3F! .35D! :EE37=8>! 63H! ;3! ;<A8! GAKA=JA!B3GA! (=J=8A!
/3JA! :85!4AK3BA! KE39AG! ;3!.35?! #3! =;! =9! :! 4EA99=8>! =F! 38A! 9AA9! ;<A!
7<3EA!I=K;HGA!:85!B39;!=BI3G;:8;E6!F3EE379!;<G3H><!7=;<!=;?!!!
!
#I=G=;9!K:883;!<:GB!63H?!@<A6!K:8!38E6!<:GB!63H!;<G3H><!63HG!378!
;AGG3G!:85!H87=EE=8>8A99!;3!FAAE!63HG!378!>G=AF!3G!3;<AG!AB3;=389?!
Z:KA! ;<A! ;AGG3G!:85!AB3;=38D!:85!;<A6!K:883;! ;3HK<!63H!:86B3GA?!!
-;!B:6!4A!H9AFHE!;3!;G:KA!4:KC!;<A!AB3;=38:E!;=BA9!:85!AJA8;9!;<:;!
9I=G=;9!B:6!<:JA!F=G9;!A8;AGA5!63HD!:85!7<6?!-8!9AA=8>!;<=9D!38A!K:8!
K3BA!;3!9AA!+,&#,))Z(! ;<:;!9I=G=;9!K:8!A8;AG!63H!;<G3H><D!:85!;<A8!
IG:6!;3!FHEE6!FAAE!=;?!!
!
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@<A!CA6!;3!GABAB4AG!=9!;<:;!83!B:;;AG!<37!>E3G=3H9!;<A!9I=G=;9!:GAD!
;<A6!4E=85!63H!;3!;<A!;GHA!K385=;=38!3F!63HG!378!93HED!7<=K<!=9!;<A!
38E6!JA<=KEA!:85!7:6!63H!K:8!IG3>GA99!X!46!4A=8>!GA:E!;3!7<3!63H!
:GAD!83;!=8<:4=;A5!46!93BA38A!AE9A_!!
*8E6! -! K:8! GA:K<! .35! X! 3;<AG9! <:JA! ;3! 53! =;! ;<AB9AEJA9?! *8E6! :!
8:CA5! IHGA! 93HED! FHEE6! =8! =;9! 378! 93JAGA=>8;6! K:8! 4AK3BA! :;! 38A!
7=;<! .35?! @<AGA! K:8! 4A! 83! I:99A8>AG9! 3G! :55L389! 38! :86! 93HET9!
N3HG8A6!3F!:86!C=85!=8!(=J=8A!@GH;<?!
!
#I=G=;9!K:8!:BIE=F6!;<A=G!AB3;=38:E!4E:KCB:=E!:85!;<GA:;9!38!63H!:9!
63H! 9;:G;! ;3! 4GA:C! :7:6! FG3B! ;<AB?! @<=9! K:8! IE:6! 3H;! :9! FA:G9! 3F!
G=5=KHEAD! GANAK;=38D! E399D! 9B:EE8A99D! 7A:C8A99D! :85! 7<:;AJAG! ;<A!
K:H9A! F3G! 63HG! 3G=>=8:E! <33C9! :GA?! MH;! ;<A=G! ;<GA:;9D! 4E:KCB:=E! 3G!
AJA8!4G=4AG6!7=EE!83;!73GC!=F!63H!;GHE6!5A9=GA!.35!:43JA!:EE!AE9A!:85!
:GA!83;!73GG=A5!:43H;!7<:;!3;<AG!IA3IEA!9:6!3G!;<=8C?!!
!
f3H!:GA!IGAI:GA5! ;3! E33C! E=CA!:! F33ED! =8! ;<A!A6A9!3F! ;<A!A>3D!3;<AG9!
:85! 9I=G=;! ;<GA:;9D! 4AK:H9A! 83;<=8>! AE9A!B:;;AG9! ;3! ;<A! 93HE! :I:G;!
FG3B! F3EE37=8>!(=J=8A!@GH;<! :85! GAKA=J=8>!(=J=8A!/3JAD!")#=$++&'#

-,$+# +,&# /)(+?! @<AGA! K:8! 4A! 83! K3BIG3B=9A! ;3! ;GH;<! :85! ;<A!
93JAGA=>8!93HEY!38A!<:9!;3!4A!IGAI:GA5!;3!5=A!G:;<AG!;<:8!>=JA!=8;3!
H8;GH;<?!!
!
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"?!H2!3289:-23"*)3.H82!!
!
@:CA!9AEF!GA9I389=4=E=;6!X!=;!=9!93BA;<=8>!5AAIAG!:43H;!63H!;<:;!63H!
:GA!4A=8>! 9<378D!83!B:;;AG!<37!BHK<!63H!B:6! ;<=8C!3G! FAAE! =;! =9!
83;?!
!
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0?!H2!05BH82!!
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$9!fA9<H:!9<:GA9D! ^VHB=E=;6! =9! ;<A!I:99=38:;A!5A9=GA! ;3!AUIAG=A8KA!
FHEE6! :EE! 3HG! IAG938:E! AB3;=389D! 7<A;<AG! I:=8FHE! 3G! IEA:9HG:4EA?!
VHB=E=;6! =9! ;<A!5A9=GA!;3!9AA!3HG9AEJA9!:9!.35!9AA9!H9D!G:;<AG!;<:8!
B:=8;:=8=8>!:! F:s:5A?! -F! -! :85!9I=G=;9!7=;<!BA!<:JA!<HB=E=;6D! -! :85!
;<A6! 7=EE! :E7:69! 4A! :4EA! ;3! 9AA! ;<A! ;GH;<! :43H;! 3HG! K388AK;=389?!
VHB=E=;6!=9!;<A!A99A8;=:E!IAG938:E!cH:E=;6!-!BH9;!5AJAE3I!=F!-!7=9<!;3!
C837!$493EH;A!@GH;<?T!!
MA! <HB4EA! L! FAAE! $**! 63HG! AB3;=389D! 7<6! :85! <37! ;<A6! K3BA! ;3!
63H!+,')9<,# E)9'# ,)*&(# $".# ,))Z(F# )<A8! 63H! :GA! 4A=8>! <HB4EAD!
8A>:;=JA!A8AG>=A9!K:883;!GA:EE6!<:GB!3G!=8FEHA8KA!63HD!:85!I39=;=JA!
>H=5A9!K:8!K3BA!=8!:85!<AEI!63H?!@<A6!:GA!<AGA!F3G!63H!:EE!;<A!;=BA!
=F!63H!53!;<=9?!!
!
!
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!
$9!fA9<H:!9<:GA9D! ^@<A!>GA:;A9;!I37AG!;3!<AEI!BA!K3BA!;3!9AA!B6!
378!93HE!K385=;=38!;GH;<FHEE6!=9!(=J=8A!/3JA?!@<A!I37AG!;3!GAKA=JA!
(=J=8A! /3JA! K3BA9! FG3B! ;<A! 93HE! 4:9A5! E38>=8>! ;3! GAKA=JA! /3JA!
FG3B!.35!=8!PG:6AG?!$9!.35T9!/3JA!A8;AG9!;<A!93HED!;<A!(=J=8A!@GH;<!
g$493EH;A!@GH;<h!=9!AUI39A5?!-F!-!g9I=G=;!3G!B3G;:Eh!:B!7=EE=8>D!;<A8!
:EE! B6! :;;G:K;=389! t! :;;:K<BA8;9! 7=EE! 4A! :H;3B:;=K:EE6! AUI39A5?!
@<=9! K:8! 38E6! <:IIA8! =F! -! <:JA! :8! =8;A89A! 5A9=GA! F3G! .35T9! /3JA!
:43JA!:EE!3;<AG!;<=8>9?!O6!5A9=GA! F3G!.35!BH9;!4A!B3GA! =BI3G;:8;!
;3!BA!;<:8!B:=8;:=8=8>!B6!378!F=K;=;=3H9!J=A7I3=8;!3F!B69AEF?T!
!
PG:6D!5A9=GA!:85!E38>!F3G!(=J=8A!/3JA!FG3B!;<A!93HE?!V37!4:5E6!53!
63H!7:8;! =;i!VA! K:8!IG3;AK;! 63H! ;ABI3G:G=E6!:85! =;! =9! 63HG! 5A9=GA!
;<:;!7=EE!:E93!AUI39A!;<A!9;:;A!3F!63HG!93HE!4AK:H9A!;<=9!=9!7<:;!63H!
:GA! :9C=8>! F3G! 93! 63H! K:8! >G37! =8! :! ;GH;<FHE! :85! :H;<A8;=K! 7:6?!
,A>:;=JA!9I=G=;9!K:883;!<:85EA!;<=9!E3JA!:9!=;!FE379!=8;3!63HD!93!IG:6!
:85!;<A8!FAAE!:85!IG3KA99!;<A!AB3;=38?!-F!63H!:GA!;33!9K:GA5!;3!FAAE!
;<A! K:H9:E! AB3;=38D! ;<:;T9! F=8A! X! NH9;! :9C! ;3! FAAE! ;<A! FA:G! :G3H85!
FAAE=8>!;<A!>G=AF!F=G9;!
!
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!
$9!7A!4G=8>!3HG!kIAG938:El! ;GH;<9! =8;3!<:GB386!7=;<!.35T9!@GH;<D!
:EE! 9I=G=;! :;;:K<BA8;9! :GA! AUI39A5?! @<=9! K:8! 38E6! 3KKHG! =F! -!
IAG938:EE6! <:JA! :8! =8;A89A! 5A9=GA! F3G! @GH;<! ;3! A8;AG! BA!
AB3;=38:EE6?!O39;! 3F! H9!7:8;! ;3!<3E5!38;3!IAG938:E! k;GH;<l! G:;<AG!
;<:8!;3!9AA!AGG3G!;<:;!=9!7=;<=8!H9!AB3;=38:EE6?!!
!
$9! E38>!:9!-!<:JA!:!5A9=GA!;3!<3E5!38;3!B6!JAG9=38!3F!;GH;<D!(=J=8A!
@GH;<! K:883;! 4A! C8378?! )<=EA! (=J=8A! @GH;<! =9! 83;! C8378D! -! K:8!
8AJAG!H85AG9;:85!;<A!@GH;<!3F!B6!93HE!K385=;=38?!-F!;<A!@GH;<!3F!B6!
93HE! K385=;=38! =9! 83;! AUI39A5D! ;<A8! B6! 9I=G=;! :;;:K<BA8;9! :85!
:;;G:K;=389! GAB:=8!<=55A8?! -F! -!<:JA!:!5A9=GA! ;3!C837!:EE! ;<A!AGG3G!
7=;<=8!BAD!;<A8!-!7=EE!:E7:69!=8!;<A!A85!F=85!@GH;<?T!!!
!
PG:6D! 5A9=GA! :85! E38>! F3G!(=J=8A!@GH;<! FG3B! ;<A! 93HE! ;3! A8;AG! 63H!
&=)+!)"$**EF#V37!5AAIE6!53!63H!7:8;!=;i!!^#-$"+#+)#Z")-#-,$+#!(#+,&#

+'9+,#$0)9+#-,$+#!(#'&$**E#,$%%&"!"<#-!+,!"#=&F##
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!
):;K<! ;<A! 2! J=5A39! :85! FAAE! =8;3! :85! IG:K;=KA! 7<:;! =9! 9<:GA5! =8!
;<A9A!7G=;=8>9?!!
!
S?!H2!=.88.)/!!
!
MA!7=EE=8>!;3!FAAE!63HG!<33C9D!:85!IH;!$//!;<A9A!K<3=KA9!=8;3!:K;=38!
38!:!5:=E6!4:9=9!
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^:!6&#0E#+,&#*$-(#)4#+,!(#-)'*.?#$".#-)'*.*E#E)9#-!**#0&/)=&F#!
:!6&#0E#+,&#*$-(#)4#+,&#>!6!"&#$".#>!6!"&#E)9#(,$**#0&/)=&?T!!
%<G=9;!fA9<H:!
!

(=J=8A!/:79!:GA!<37!;<A!E:79!3F!/3JA!3IAG:;A?!@<A9A!E:79!:GA!7<:;!
B:=8;:=8! :85! CAAI! ;<A! H8=JAG9A! =8! IAGFAK;! <:GB386D! :85! ;<A6! :GA!
:E7:69! 3IAG:;=8>Y! =;! =9! NH9;!7<A;<AG!7A! K<339A! ;3! F3EE37! ;<AB! 3G!
=>83GA!;<AB?!!
!
$EE! /:79! ;<:;! >3JAG8! ;<A! +8=JAG9A! :GA! (=J=8AD! =8! ;<:;! ;<A6! 7AGA!
KGA:;A5!46!.35?!@<AGA!=9!:!<=AG:GK<6!3F!(=J=8A!/:79!;<:;!>3JAG8!3HG!
I<69=K:ED! 9I=G=;H:E! :85! 93HE! AU=9;A8KAD! :85! ;<A! /:79! 9HGG3H85=8>!
(=J=8A!/3JA! :GA! ;<A!B39;!I37AGFHE! /:79! =8! AU=9;A8KA?!.35T9! /:79!
:GA! :E7:69! =8! 3IAG:;=38!7<A;<AG!7A! :GA! =>83G:8;! 3F! ;<AB! 3G! 83;D!
:85!;<A!F:9;A9;!7:6!;3!EA:G8!(=J=8A!/:7!=9!;3!K388AK;!;3!.35T9!/3JA!
7=;<!3HG!VA:G;?!$EE!3F!.35T9!/:79!:GA!E3J=8>!=8!;<A=G!3IAG:;=38D!:85!
<:JA! E3J=8>! K389AcHA8KA9!HI38! ;<A! 93HE?! R[!.35! K:8! K3BBH8=K:;A!
7=;<D! :85! <AEI! A:K<! 38A! 3F! H9! ;3! H85AG9;:85! ;<A! /:79! 3F! ;<A!
+8=JAG9AD!=F!7A!>3!;3!V=B!5=GAK;E6!:85!:9C!;3!GAKA=JA!(=J=8A!/3JA?!!
!
@<A!(=J=8A! /:79! 3F! /3JA! ;G:89KA85!$//! I<69=K:E! :85!B3G:E! E:79?!
(=J=8A! /3JA! 9HGI:99A9! ;<A! E:79! :85! GHEA9! <HB:89! <:JA! IH;! =8;3!
IG:K;=KA! ;3! GA>HE:;AD! K38;G3E! :85! 3G5AG! ;<A!73GE5D! $#-)'*.# *$'<&*E#

09!*+#)"#+,&#'&6&'(&#)4#>!6!"&#:$-(?!@<A9A!73GE5E6!E:79D!KGA:;A5!46!:!
F3H85:;=38!3F!BA8!7=;<3H;!73BA8!B=EEA88=:!:>3D!7AGA!KGA:;A5!=8!:!
G:K=9;D!9AU=9;D! EA99!=8F3GBA5!:85!A>:E=;:G=:8!9;:;A!;<:8!:!K<=E5!K3HE5!
K3BA!HI!7=;<!;35:6?!
!
@<39A! 7<3! 5=5! 83;! K38F3GB! ;3! ;<A9A! 73GE5E6! E:79! :85! 9<:GA5!
<=><AG! ;GH;<9! ;3!3;<AG9!<:JA!4AA8! ;G:5=;=38:EE6!BHG5AGA5!$".! <:5!
;<A=G!834EA!J=9=389!3F!;GH;<!<=N:KCA5?!@<GA:;9!;3!;<A!73GE5E6!E:79!3F!
;<A!B:;G=U!969;AB!:GA!98HFFA5!3H;!F:9;?!-;!=9!;<A9A!E:79!;<:;!F3GB!;<A!
4A5G3KC!3F!93K=A;6!;35:6D!:85!;<A!969;AB9!7A!E=JA!H85AG?!@<A9A!E:79!
:GA! ;3;:EE6! 3IA8! ;3!B:8=IHE:;=38D! 4:G>:=8=8>D! K3AGK=38D! I3E=;=KC=8>!
:85!K3BIG3B=9A!:;!:EE!;=BA9?!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R[!$b!O=EEAGD777D!>3597:63FE3JA?K3B!



!10[!

)A! E=JA! 46! ;<A9A! E:79! 4AK:H9A! 7A! C837! 3F! 83! 3;<AG! K<3=KA9D!
4AK:H9A!3F! FA:GD!4AK:H9A!3F!7<:;!3;<AG9!53D! :85! ;3!CAAI!3HG9AEJA9!
9:FA! :85! ^9AKHGAT! =8! 3HG! :B8A9=:D! ;3! B:=8;:=8! :! 9:FA! 9;:;H9! cH3D!
F3G>A;;=8>! ;<A! J3=KA! 3F! 3HG! K389K=A8KA! :85!7<:;! =;!B=><;! 4G=8>!HI!
F3G! H9?! @<=9! =9! 4AK:H9A! :9! 3HG! K389K=A8KA! >G:5H:EE6! :7:CA89!
;<G3H><! E=J=8>! 46! B3GA! B3G:E! :85! (=J=8A! /:79D! 7=;<! =;! K3BA9!
GAB3G9AD! >H=E;D! 9<:BA! :85!GA>GA;! 4AK:H9A! 3F! 3HG! AGG3G9! :>:=89;!
;<A9A!E:79!3F!E3JA?!*HG!K389K=A8KA!;<A8!C8379!;<:;!H8;=E!7A!>A;!=8;3!
<:GB386!7=;<!(=J=8A!/:79D!7A!7=EE!K38;=8HA!;3!9HFFAG?R\!$9!3HG!93HE!
IG3>GA99A9D!;<A!HG>A9!;3!>3!:>:=89;!(=J=8A!/:79!:85!F3EE37!73GE5E6!
K35A9! 4AK3BA! F:=8;AG! :85! F:=8;AG!H8;=E! 9HK<! HG>A9! :GA! GAB3JA5!
9338AG! 3G!E:;AGD! :85! K389K=A8KA! KA:9A9! ;3! K:H9A! 9HFFAG=8>?!
Z3G>=JA8A99!=9D!=8!AFFAK;D!F3G>A;FHE8A99?!!
!
.A;;=8>!;G:IIA5!=8!;<A!%,E(!/$*#)"*E#-)'*.!:85!=;9!E:79!:85!7:69!3F!
.)!"<!;<=8>9!=9!:!4=>!;ABI;:;=38?!*78AG9<=ID!>GAA5D!I37AGD!K38;G3ED!
:85! :EE! 3F! =;9! FA:GL4:9A5! NH9;=F=K:;=389! =8! 3HG! ;<=8C=8>! 9IG=8>! FG3B!
<AGAD! :EE! FG3B! ;<A! 5A8=:E! 3F! 3HG! 378! I:=8! :85! 9AI:G:;=38! FG3B!
(=J=8A!/3JA?!
!!
@<=9! ;:CA9! :! K389;:8;! K3BB=;BA8;! :85! J=>=E:8KAD! :9! 7AEE! :9! ;<A!
:5B38=;=38! 46! %<G=9;! 7<3! 9<:GA5! ;<:;! ;<=9! 73GE5! !(# 09+# $! -$E#

(+$+!)"?# $# %$((!"<# %)!"+?! (3! 83;! >A;! ;33! =8J3EJA5! =8! =;D! 3G! 63H!7=EE!
4AK3BA!E=CA!=;!:85!F3G>A;!63HG!(=J=8A!=8<AG=;:8KA!:85!;<A!GA:938!F3G!
4A=8>! <AGA! =8! ;<A! F=G9;! IE:KA?! O:;AG=:E=9B! =9! :! 9H4;E6! KGAAI=8>!
I<A83BA838! ;<:;! K:8! >G:5H:EE6! A898:GA! H9! 7=;<! =;9! E3>=K:E!
B:K<=8:;=389!:85!73GE5E6D!%'$/+!/$*#GA:938=8>?!!
!
@<A!I<69=K:E!73GE5!:K;H:EE6!K38;:=89!;<A!^E37A9;T!3F!;<A!E:79!3F!;<A!
H8=JAG9A?! )A! K:8! >A;! A898:GA5! =8! :85! ;ABI;A5! 46! ;<A9A! E:79D!
F3G>A;;=8>! 3HG! 5=J=8=;6! :85! ;<A! IG=3G=;6! 3F! ;<=9! =8! 3HG! E=JA9?! /A>:E!
B:;;AG9D! ;<A! E:79! 3F! >G:J=;6D! AEAK;G3B:>8A;=9BD! ;<A! AEABA8;9D!
5G=J=8>!GHEA9D! =8!F:K;!AJAG6;<=8>!;<:;!>3JAG89!;<A!<HB:8!73GE5!:GA!
I:G;! 3F! ;<=9?! @<A9A! GHEA9! :GA!7<:;!B39;! IA3IEA! ;:CA! :9! 9:KG39:8K;!
:85!E=JA!;<A=G!E=JA9!9KGHIHE3H9E6!46?!R]!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R\!8A7L4=G;<?8A;`5E=85AU?<;B!
R]!):;K<!;<A!<HB3HG3H9!6A;!=89=><;FHE!F=EBD!^@<A!(AJ=E9!$5J3K:;Al!7=;<!$E!P:K=83!F3G!:!>GA:;!

E33C!:;!;<=9?!!
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,AU;!=8!;<A!EAJAE!3F!=BI3G;:8KA!3F!E:79!:GA!;<A!B3G:E!3G!8:;HG:E!E3JA!
E:79D!9HK<!:9!83;!C=EE=8>D!83;!9;A:E=8>D!83;!4A=8>!:8!:5HE;AGAGD!:85!:EE!
;<A!7:69!7A!<:JA!4AA8!5=9<38A9;D!IG3H5D!9AKGA;=JAD!:85!AB3;=38:EE6!
H8KEA:G!7=;<3H;!=8;A>G=;6!:85!<383HG?!#3BA!3F!;<A9A!B3G:E!E:79!:GA!
9AA8! =8! ;<A!=)'$*# /).&(! 3F! ;<A!"Q!%3BB:85BA8;9D! ;<A!E$=$(! :85!
"!E$=$(! 3F! 63>:! IG:K;=KAD! :85! 4:9=K! 7:69! =8! 7<=K<! 7A! E=JA! :9! :!
^>335T!<HB:8!4A=8>?!!
!
PAG<:I9! ;<A!B39;! I37AGFHED! K3BIGA<A89=JA! :85!IG:K;=K:E! 3F! ;<A9A!
B3G:E!E:79!:GA!F3H85!=8!;<A!:8K=A8;!'>6I;=:8!*IA8=8>!3F!;<A!VA:G;!
KAGAB38=A9!3F!O:T:;D!7<=K<!=8J3EJA!9IAK=F=K!7:69!;3!FAAE!:85!F3G>=JA!
63HG!93HE9!AGG3G9D!:85!K38;:=8!(=J=8A!/:79!7=;<=8!;<AB!:9!7AEE?!$EE!
;<A9A! B3G:E! K35A9! 9AGJA! ;3! KEA:G! :85! 3IA8! ;<A! <A:G;D! IGAI:G=8>!
FAG;=EA!93=E!F3G!(=J=8A!/:79!;3!;<A8!A8;AG!:85!B:8=FA9;?!!
!
)<:;! ;G:89KA859! ;<AB! :EED! :85! :GA! ;<A! 9=BIEA9;D! :GA! (=J=8A! /:79D!
7<=K<!:!K<=E5!K:8!K3BIGA<A85?! -;! =9! ;<A9A!(=J=8A!/:79D!7<=K<!.35!
>A8;E6! GAB=859! H9! 3F! 38KA!7A! :9CD! 93!7A! K:8! E=JA! 46! ;<AB! =8! 3HG!
5:=E6!E=JA9?!.=JA!;<AB!IGAKA5A8KA!3JAG!73GE5E6!:85!B3G:E!K35A9D!F3G!
;<A6! :GA! A;AG8:E! :85! EA:5! 63H! 4:KC! =8;3! ;<A! :GB9! 3F! ;<A! >GA:;A9;!
/3JA!63H!7=EE!AJAG!C837?!!
!
P:G:53U=K:EE6D! ;<A! K3B=8>! 3F! (=J=8A! 3G5AG! KGA:;A9! K<:39! =8! 63HG!
F:E9AD! K389;GHK;A5!9AEFD!4H=E;!38! ;<A! E:79!3F! ;<=9!73GE5D!9"+!*#(=J=8A!
3G5AG! =9! GA=89;:;A5! 38KA! :>:=8D! ;<G3H><! 63HG! 378! K<3=KA! :85!
F3EE37=8>!(=J=8A!/:79! F=G9;!:85! F3GAB39;?! -8!93!53=8>D!63H!B:6!4A!
NH5>A5! 3G! IAG9AKH;A5D! 4H;! 63H! 7=EE! :E93! 4A! ;HG8=8>! 4:KC! ;3! ;<A!
>GA:;A9;!E3JA!3F!:EE!A;AG8=;6D!9;AII=8>!;<G3H><!:!533G7:6!=8;3!.35T9!
$GB9?!!!
!
)<=EA!FAAE=8>9!3F!5=9<:GB386!:85!K38FE=K;!B:6!F3EE37!;<A!GAJA:E=8>!
3F!@GH;<9!;3!:!93HE!E=J=8>!=8!H8;GH;<D!C837=8>!:85!FAAE=8>!@GH;<9!7=EE!
AJA8;H:EE6! EA:5! ;3! ;GHA! V:GB386?! O3G:E! :85! (=J=8A! @GH;<9D! 7<A8!
F3EE37A5D! 7=EE! 5=9;HG4! :85! 9<:CA! 63HG! F:E9A! 4AE=AF9! :85! AB3;=38:E!
9<=AE5=8>! ;3! ;<A=G! F3H85:;=389D! :85! ;<=9! 7=EE! :E93! ;G=>>AG! 3;<AG!
IA3IEAT9! 73H85=8>! :85! 5AFA89A9?! @<AGA! B:6! 4A! K38FE=K;! 4A;7AA8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
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;<A!;<3H><;9D!FAAE=8>9!:85!E=JA9!3F!;<39A!7<3!K<339A!;3!F3EE37!;<A9A!
(=J=8A! @GH;<9D! :85! 4A;7AA8! ;<39A! 7<3! K<339A! ;3! 9;:6! =8! ;<A=G!
73H859!:85!4AE=AF9?!!
!
*8A!<:9!;3!HI9A;!;<A!:IIEAK:G;D!38A!<:9!;3!4GA:C!;<A!AU=9;=8>!3G5AG!
:85! 63HG! =88AG! 9;:;H9! cH3! =8! 3G5AG! ;3! G=9A! ;3! :! 8A7! :85! <=><AG!
3G5AG?!@<A!F:E9A!IA:KA!;<:;!B:86!;<=8C!;<A6!:GA!E=J=8>!=8! =9!AU:K;E6!
;<=9W! 63H! <:JA! GA:K<A5! :! KAG;:=8! 9;:;A! ;<:;! =9! 83;! :EE37=8>! 5AAIAG!
;GH;<9!:85!B3GA!(=J=8A!/3JA!;3!A8;AG?!!
!
j1'9+,# !(# )4# !+(&*4?# $# +,!"<# $%$'+?# $".# $.=!+(# )4# ")# 6$'!$+!)"(# )'#

=).!4!/$+!)"(?T! -;! =9! 63HG! 93HE! ;<:;! BH9;! 9H4B=;! ;3! :85! AB4G:KA!
@GH;<Y! =;! 7=EE! 8AJAGD! AJAG! K<:8>A! 3G! :KK3BB35:;A! =;9AEF! ;3! 63HG!
4AE=AF9?! @GH;<! =9! F=UA5! :85!H8K<:8>A:4EAD! :85!63HG!B=85! =9! :E7:69!
K<:8>A:4EAD! :85! H8;=E! =;! 9HGGA85AG9! ;3! 9AGJ=8>! @GH;<! :85! (=J=8A!
/:79D!=;!7=EE!:E7:69!K<:8>A?!!
!
@GH;<!=9!:E7:69!;<A!;GH;<?!-;!53A9!83;!AJAG!K<:8>A!F3G!63HY!63H!<:JA!
;3! K<:8>A! &6&'E+,!"<! =8! 63HG! E=FA! ;3! 4A! =8! :E=>8BA8;! 7=;<! -;?! f3H!
K:883;! 9cHAAdA! A;AG8=;6! =8;3! 63HG! E=FAY! 63HG! E=FA! <:9! ;3! K<:8>A! ;3!
AUI:85!=8;3!A;AG8=;6?!f3H!K:883;!IH;!.35!=8;3!;<A!K38F=8A9!3F!63HG!
A>3W!;<A!A>3!<:9!;3!>3!F3G!.35!;3!4A!FAE;!:85!9AA8?!f3H!K:883;!AJAG!
<3IA!;3!FAAE!:85!9AA!.35!;<G3H><!;<A!EA89A9!3F!63HG!378!;GH;<9!:85!
IAGKAI;=389Y! =;! =9!38E6!46!;:C=8>!38!;<A!93HET9!IAGKAI;=389! E=J=8>! =8!
(=J=8A!@GH;<9!;<:;!;<=9!K:8!AJAG!<:IIA8?!@GH;<!8AJAG!K3BIG3B=9A9!
7=;<!H8;GH;<D!:85!63HG!5A9=GA!:9!63H!4AK3BA!KE39AG!;3!.35!7=EE!4A!
;3!E=JA!46!;GH;<!:;!:EE!;=BA9?!!
!
'GG3G! 53A9! 83;! AU=9;! =8! ;<A! 73GE5! 4AK:H9A! .35! KGA:;A5! =;D! 4H;!
4AK:H9A!-&!<:JA!:8!H8GA9;G=K;A5!:85!FGAA!7=EED!7<=K<!=8FEHA8KA9!3HG!
;<3H><;9D! 73G59! :85! :K;=389D! 7<=K<! =8! ;HG8! =9! =8FEHA8KA5! 46! 3HG!
5A9=GA9D! :IIA;=;A9! :85! AGG3G9?! )<A8! 7AD! =8! ;<A! AUAGK=9A! 3F! 3HG!
FGAA7=EED!J=3E:;A!:!(=J=8A!/:7!:85!=8;AGFAGA!7=;<!V:GB386D!7A!K:H9A!
5=9<:GB386!;3!:G=9AD!7<=K<!4G=8>9!7=;<!=;!I:=8!:85!9HFFAG=8>?SQ!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SQ!^'JAG6;<=8>!=8!8:;HGA!B:6!4A!;HG8A5!=8;3!:8!=89;GHBA8;!3F!<:GB!=F!;<A!E:79!7<=K<!

A9;:4E=9<!;<A!FH8K;=38=8>9!:85!73GC=8>9!3F!;<A9A!;<=8>9!:GA!J=3E:;A5?T!%<G=9;!fA9<H:D!^@<A!
P:5>A;;!OA99:>A9?T!
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-8!3HG!KGA:;=38!7A!7AGA!>=JA8!;<A!IG=J=EA>A!;3!4AK3BA!A8;=GAE6!4'&&#
4')=! (!"?# 9=8! 4A=8># )9'#=!(+$Z&(# $".! J=3E:;=38! 3F! /3JA! :85! (=J=8A!
/:79!y!$,(! ;<A!IG=J=EA>A!:85!I37AG! ;3!J=3E:;A! ;<A9A! E:79?!T(#,&#
-!**(?#()#(,$**#,&#0&?!@<AGA!=9!83!9=8!3G!AGG3G!=8!;<A!H8=JAG9AD!:85!;<A6!
:IIA:G! 38E6! 7<A8! <HB:8! 4A=8>9D! =8! ;<A! AUAGK=9A! 3F! ;<A=G! 7=EED!
=8;AGFAGA! =8! ;<A! <:GB386! 3F! .35p9! E:79! 7=;<=8! ;<AB9AEJA9?! @<A!
@GH;<!=9!:E7:69!;<A!@GH;<!:85!53A9!83;!K<:8>A?!@<A!4:4=A9!56=8>!=8!
$FG=K:D!;<A!>G:JA!=8NH9;=KA9!:IIA:G=8>!:EE!3JAG!;<A!73GE5D!:GA!:!GA9HE;!
3F!;<=9D!<HB:8=;6T9!FGAA!7=EE!53=8>?!!
!
@<A! IA8:E;6! 3F! 4GA:C=8>! (=J=8A! /:79! :IIE=A9! ;3! AJAG638A! 7<3!
4GA:C9!;<AB?!-;!53A9!83;!B:;;AG!=F!;<A!K:H9A!B:6!$%%&$'!AUKH9:4EA!
3G!$%%$'&"+*E!F3GKA5!38!63HD!3G!^=F!AJAG638A!AE9A!=9!53=8>!=;D!3G!=F!63H!
FAAE! E:d6!:85!:8>G6D! 3G! =F! =;!73HE5!B:CA!63HG! E=FA! A:9=AG! =F! 63H!5=5!
4GA:C!:! E:7D!3G! =F! =;!73HE5!IE:K:;A!:83;<AG!;3!4GA:C!:! E:7!;3!B:CA!
;<AB! FAAE! >335D! 3G! =F! =;! 73HE5!B:CA! 63H! FAAE! 4A;;AG! =8! 4GA:C=8>! :!
E:7?! $86! AUKH9A! 7=EE! 83;! B:CA! 7<:;! =9! =8<:GB38=3H9! 7=;<=8! 63H!
9H55A8E6!4AK3BA!=8!<:GB386!7=;<!(=J=8A!/:79?!!
!
MGA:C=8>!E:79!3H;!3F!3;<AG!AUKH9A9!9HK<!:9!:8KA9;G6D!A8J=G38BA8;D!
;<A! ^7G38>T! FG=A859<=I9D! E:KC!3F!IG3IAG!AB3;=38:ED!BA8;:E!3G!B3G:E!
=89;GHK;=38D! =?A! =>83G:8KAD! =9! NH9;!:9!BHK<!3H;!3F!<:GB386!7=;<! ;<A!
J=3E:;A5!E:7D!:9!;<A!93HE!7<3!C8379!;<A!E:79!:85!9;=EE!J=3E:;A9!;<AB?!
@<A!IA8:E;6!7=EE!4A!A8F3GKA5!;<A!9:BA!=8!A:K<!:85!AJAG6!K:9AD!:85!
;<A!38E6!GABA56! =9! ;<A!GA9;3G:;=38!3F!<:GB386?!@<39A!7<3!K<339A!
;<=9!GA9;3G:;=38!7=EE=8>E6!7=EE!3F!K3HG9A!>A;!;3!<:GB386!:85!(=J=8A!
/3JA!F:9;AG!;<:8!;<39A!7<3!53!83;!7=EE=8>E6!K<339A!:85!F3EE37!9HK<!
E:79?!!
!
Y,'!(+# ($!.?# j:&+#$#=$"#-,)#,$(#6!)*$+&.# +,!(#,$'=)"E#$".#0&/)=&(#

!",$'=)"!)9(?# $<$!"# <&+# !"+)# +,$+# ,$'=)"E?# $".# $(# +)# ,!=# +,&'&#

-)9*.#0&#")#(!"#)'#&'')'@#$".#*&+#&6&'E#=$"#.)#+,!(#$".#+,&'&#-)9*.#

0&#")#(!"#)'#&'')'#!"#$**#2).l(#9"!6&'(&FA#

#

Z3G!E=FA!;3!AU=9;!:85!K38;=8HA!;3!AU=9;D!;<A!H8=JAG9A!BH9;!GAB:=8!=8!:!
9;:;A!3F!<:GB386D!:85!A:K<! E:7!.35!KGA:;A9!3G!<:9!KGA:;A5!GA9HE;9!
=8! :! K3BIEA;AE6!<:GB38=3H9!H8=JAG9A! F3G! AJAG6! KGA:;HGAD! :85! =9! =8!
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=;9AEF!:8!:K;!3F!/3JA!F3G!A:K<!KGA:;HGA?!#3D!.35D!4A=8>!;<A!93HGKA!3F!
;<=9!$K;!3F!/3JAD!=9!:!/3J=8>!.35?!S"!
!
':K<!(=J=8A!/:7D!FG3B!;<A!9B:EEA9;!;3!;<A!>GA:;A9;D!<:9!:!IA8:E;6!F3G!
=;9!J=3E:;=38D!:85!;<:;!IA8:E;6!=9!4G3H><;!HI38!;<A!93HE!J=3E:;=8>!;<A!
E:7D!46! ;<A! E:7! =;9AEF?!@<=9! =9!K:EEA5! ;<A!/:7!3F!%3BIA89:;=38?!@<A!
B=85!:85!93HE!K38;:=89!:!GAK3G5!3F!:EE! ;<A!(=J=8A!/:79!:85! E3JA! =;!
<:9! J=3E:;A5! 7=;<=8! =;9! BAB3G6D! :85! ;<A! K385=;=38! 3F! ;<A! 93HE! =9!
5A;AGB=8A5! 46! ;<A! 93HET9! GA9I389A! ;3! ;<A! J=3E:;=38! 3F! ;<A9A! E:79?!
@<A! /:7! 3F! %3BIA89:;=38! =9! K389=9;A8;D! NH9;D! :85! F33EIG33F?! .35!
53A9!83;!8AA5!;3D!:85!VA!53A9!83;!=8!:!5=GAK;!9A89A!A8F3GKA!;<A!E:79D!
9=8KA! ;<A! IA8:E;=A9! F3G! A:K<! E:7! :GA! A8F3GKA5! 46! ;<A! E:79! 378!
AU=9;A8KA?!#3D!C837=8>!(=J=8A!/:79!=9!3F!IG=BA!=BI3G;:8KA!=8!63HG!
>G37;<?!!
!
PH8=9<BA8;! =9! 83;! ;<A! >3:E! 3F! ;<A! IA8:E;6D! 4H;! G:;<AG! ;<A! >3:E! =9!
K3GGAK;=38!3F! ;<A!93HE! ;3!4G=8>! ;<AB!:>:=8! =8;3!:!9;:;A!3F!<:GB386!
7=;<!;<A!H8=JAG9AD!:!;GHA!9;:;A!3F!<:II=8A99?!.35!AUAGK=9A9!V=9!/3JA!
46! 5AB389;G:;=8>! 38! :! K389;:8;! 4:9=9! ;3! ;<A! IAG938! J=3E:;=8>! ;<A!
E:7!<37!;3!E=JA!7=;<=8!E:7D!:85!:E93!<37D!=F!;<A!IAG938!<:9!9=88A5!
:>:=89;! E:7D! ;3! K3BA! ;3! .35! :85! :EE37! V=B! ;3! 73GC! HI38! ;<A!
K385=;=38!3F!;<A=G!93HE!;3!GAB3JA!;<A!K:H9A!F3G!;<A!IA8:E;6?!.35!7=EE!
83;!F3GKA!;<A!IAG938!;3!K3BA!;3!V=BD!83G!7=EE!.35!F3GKA!;<A!IAG938!
;3!K3BA!;3!H85AG9;:85!;<A!<=><AG!/:79!3F!/3JA!;<:;!7=EE!B:CA!;<AB!
<:II=AG?S0!!
!
)<A8!63H!B:CA!AGG3G9D!;<A!E:7!3F!K3BIA89:;=38!9;:;A9!;<:;!63H!I:6!
;<A!IA8:E;6!3F!;<A9A!H8;=E!;<AGA!<:9!4AA8!:!FHEE!FAAE=8>!:85!<A:E=8>!3F!
;<AB?!f3H!K:883;D!)4#E)9'(&*4D!<3IA!;3!K<:8>A!;<A!3IAG:;=389!3F!;<=9!
E:7!:85!K:8!9IA85!BHK<!;=BA!;G6=8>!;3D!:85!I:G;=:EE6!9HKKAA5=8>D!=8!
KEA:G=8>! ;<=9! Z$'=!/# '&/)'.! ;<G3H><! 53=8>! >335!73GC9D! K<:G=;:4EA!
73GC9D!B3G:E!:85!5H;=FHE!73GC9?!!
!
@<=9! /:7!3IAG:;A9! 38! 63HG! 93HED!7<=K<! =9! F=EEA5!7=;<!BAB3G=A9! 3F!
AGG3G! :>:=89;! (=J=8A! /:79! :85! (=J=8A! /3JA?! @<A9A! BAB3G=A9! 3G!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S"!$b!O=EEAG!
S0!$b!O=EEAG!
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^C:GB:9T!KGA:;A!;<A!AEABA8;9!3F!63HG! E=FAD!7A:J=8>!;3>A;<AG!73H85!
7=;<!73H85!;3!KGA:;A!:!9AAB=8>E6!9A:BEA99!I=K;HGA!3F!9HFFAG=8>!;<:;!
4AK3BA9!;<A!EA89!;<G3H><!7<=K<!63H!J=A7!:85!^KGA:;AT!63HG!JAG9=38!
3F! GA:E=;6?! f3H! E=JA! 7=;<! ;<A9A! BAB3G=A9D! :85! ;<A! 9HFFAG=8>! ;<A6!
KGA:;A!K:8!8AJAG!EA:JA!63HD!H8;=E!;<A!BAB3G=A9!:85!GA9HE;9!3F!;<AB!
KA:9A!;3!4A!:!I:G;!3F!63H?##
!
@<=9!K:8!38E6!<:IIA8!;<G3H><!.35T9!/3JAW!;<A!>GA:;A9;!:EK<AB6!:85!
;G:89F3GBAG! =8! ;<A! H8=JAG9A?! @<A! /:7! 3F! /3JA! =9! ;<A! >GA:;A9;! E:7?!
'JAG6!3;<AG! E:7! =9! 9H43G5=8:;A! ;3! -;D! :85!73GC9! =8!H8=938!7=;<! =;Y!
:85!(=J=8A!/3JAD!7<A8!>=JA8!;3!H9!:85!7A!I399A99!=;D!=9!;<A!FHEF=EE=8>!
3F!:EE!E:7?!@<=9!/3JA!FGAA9!H9!FG3B!:EE!E:7!AUKAI;!;<A!E:7!3F!=;9!378!
9AEF!y!:85!7<A8!7A!I399A99!;<=9!/3JAD!7A!:GA!9E:JA!;3!83!E:7!:85!
:GA!FGAA?!!
!
)<A8!(=J=8A!/3JA!K3BA9!=8;3!63HG!93HED!=;!EA:JA9!83!G33B!F3G!;<A9A!
BAB3G=A9D!:85!:9!63H!4AK3BA!B3GA!:85!B3GA!F=EEA5!7=;<!;<=9!/3JAD!
;<A9A! BAB3G=A9! 5=9:IIA:G! :85! 38E6! ;<A! /3JA! =8<:4=;9! 63HG! 93HE?!
.35! F3G>=JA9! H9D! B:CA9! H9! 8A7D! :85! 53A9! 83;! :88HE! ;<A! E:7! 3F!
K3BIA89:;=38D!09+#'&=)6&(#+,$+#9%)"#-,!/,#+,!(#*$-#=$E#)%&'$+&?!!
!
-;!=9!E=CA!.35!9:6=8>D!q-!7=EE!GAB3JA!63HG!9=89!:85!>=JA!63H!B6!E3JA?!-!
7=EE! 83;! 9A;! :9=5A! 3G! K<:8>A! B6! E:79! 3F! K3BIA89:;=38?# 09+# ^# -!**#

'&=)6&# 4')=#E)9'#()9*#&6&'E+,!"<#9%)"#-,!/,# +,!(# *$-#/$"#)%&'$+&D!
:EE!;<A!BAB3G=A9D!:EE!;<A!I:=8D!:EE!;<A!9HFFAG=8>D!;<G3H><!63HG!9=8KAGA!
5A9=GA!:85!GAIA8;:8KAF#T".#+,&"#!+#-!**#0&/)=&#+)#E)9#$(#!4#!+#,$.#")#

&C!(+&"/&Fe##

!
@<=9! =9! ;GHE6! GAB:GC:4EA! :85! FHEE! 3F!.G:KA?! @<=9! /3JA! =9! A83H><! ;3!
KEA:89A!63HG!93HE!FG3B!:EE!AGG3G!F3GAJAG?!)<:;!<:5!<3H85A5!63H!F3G!
B:86! 6A:G9! J:8=9<A9! :85! K:883;! AJA8! 4A! GABAB4AGA5?!
&AE:;=389<=I9! ;<:;! <:5! 9AABA5! 93! 9;G38>! =8! ;<A=G! BAB3G=A9! :85!
K<:G>A! 83! E38>AG! <:JA! :86! 9H49;:8KA! ;3! ;<AB!$+# $**?!OAB3G=A9! 3F!
5AAI! I:=8D! :85! :EE! ;<A=G! AFFAK;9D! J:8=9<?! f3HG! /:7! 3F! $;;G:K;=38!
K3BIEA;AE6! K<:8>A9! :85! 63H! GAKA=JA! A8;=GAE6! 5=FFAGA8;! 9A;9! 3F!
AFFAK;9?!!)<A8!.35!F3G>=JA9D!AGG3G!5=9:IIA:G9D!38E6!/3JA!AU=9;9D!:85!
+,!(# :)6&# !"# !+(# 49**"&((# !(# +,&# 49*4!**!"<# )4# +,&# *$-?! @<AGA! GAB:=89!
")+,!"<# !"# E)9! HI38! 7<=K<! ;<=9! E:7! K:8! 3IAG:;AD! :85! 63H! :GA! 83!
E38>AG!=;9!9E:JA!3G!9H4NAK;?!!
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.35! =9!<AGA! F3G!AJAG638AD! :85!B:CA9!83!5=9;=8K;=38?!$! 93HE! K:8!>3!
FG3B!;<A!E37A9;D!B39;!5AIG:JA5!IE:KAD!=8;3!H8=38!7=;<!.35!=8!6A:G9D!
=F! ;<A6! GA:EE6! 5A9=GA! =;?! .35! <:9! 83! <=AG:GK<6Y! <A! 53A9! 83;! F:J3HG!
:8638A! 3JAG! :8638A! AE9A?! VA! E3JA9! H9! :EE! AcH:EE6?! *F;A8! =;! =9! ;<A!
IA3IEA!7<3!:GA!=8!;<A!B39;!93GG6!AK383B=K!9;:;A!;<:;!K:8!B3JA!;<A!
F:9;A9;D! 4AK:H9A! ;<A6! <:JA! ;<A! 5AAIA9;! 5A9=GA! :85! ;<A! EA:9;!
5=9;G:K;=389?! )<A8! 63H! <:JA! 63HG! I<38A9D! -8;AG8A;D! @nD! F:B=E=A9D!
K<=E5GA8D!I:G;8AG9D!K:GAAGD!93K=:E=d=8>D!KEH49D!4:G9D!7<:;!;=BA!=9!;<AGA!
F3G!.35i!)<:;!;=BA!=9!;<AGA!;3!IG:6i!)<:;!;=BA!=9!;<AGA!;3!FAAEi!,3;!
BHK<?!O39;!3F!;<A!5:6!=9!>38A?!!
!
@3!F3EE37!(=J=8A!/:79!:;!;<A!K39;!3F!:86;<=8>!AE9A!=9!38A!3F!;<A!B39;!
KGH9<=8>! ;<=8>9! F3G! ;<A! A>3?! /3JA! =9! 83;! NH9;?! @<:;! =9! :8! =BI3G;:8;!
;<=8>! ;3! GABAB4AG?! -8! :!(=J=8A! 9A89A!/3JA! =9! ;3;:EE6! bH9;D! 4H;! =8! :!
B3G:E!3G!I<69=K:E!9A89A!=;!7=EE!3F;A8!83;!$%%&$'!;3!4A?!.35T9!>GA:;A9;!
(A9=GA!F3G!63H!=9!;3!GAKA=JA!:85!4AK3BA!:;!38A!7=;<!V=B!:85!(=J=8A!
/3JAD! 93!I<69=K:E!:85!B3G:E! E:79!7=EE!4A!AUI39A5D!:85!63H!7=EE!4A!
:9CA5! ;3!B:CA! K<3=KA9! GA>:G5=8>!7<=K<! E:79! 63H! F3EE37! ;<A!B39;!
I:99=38:;AE6?!@<=9!53A9!83;!BA:8!;<:;!63H!53!83;!F3EE37!3G!<383HG!
;<A9A!3;<AG!E:79W!=;!BA:89!63H!<:JA!;<A!:4=E=;6!;3!B:CA!K<3=KA9!;<:;!
<383HG!(=J=8A!/:79!:43JA!:86!3;<AG!E:79?!!
!
-8! ;<A! F=EB! ^1,&# \$((!)"# )4# Y,'!(+AD! 7<AGA! %<G=9;! H85AG>3A9! <=9!
;3G;HGAD!<A!9;:6A5!=8!(=J=8A!/:79!:85!@GH;<!:EE!;<A!;=BAY!<A!5=5!83;!
B3JA!FG3B!;<ABD!AJA8!7<A8!<A!7:9!3FFAGA5!B:86!3II3G;H8=;=A9!;3!
EA:JA! ;<AB?!VA!5=5!83;! GAK3>8=9A!3G!437! ;3! :86!3;<AG! E:7!38!:86!
3;<AG!EAJAE?!VA!7:9!IAGFAK;!=8!E=J=8>!;<AB?!!
!
MH;! F3G!;<A!GA9;!3F!H9D! FAAE=8>9!K:8!:G=9A!3F!:8>AGD!GA9A8;BA8;D!I:=8!
:85! =8NH9;=KA! :9!7A! F3EE37! ;<A9A! E:79D! <:J=8>! ;3! EA:JA! 3H;! KAG;:=8!
;<=8>9!=8!3HG!E=FA!:85!K<339=8>!;3!FAAE!AB3;=389!7A!<:JA!IGAJ=3H9E6!
5A8=A5?!)A! K:8! FAAE! ;<:;! 7A! <:JA! 4AA8! 4A;G:6A5! :85! :4:8538A5Y!
5A8=A5!:85!NH5>A5D!B3G:EE6!7G38>A5?!$9!7A!H8K3JAG!:85!FAAE!;<A9A!
AB3;=389! 7=;<=8! H9D! 7A! >A;! KE39AG! :85! KE39AG! ;3! F3EE37=8>! (=J=8A!
/:79D! :9! 3HG! 73H859! :85! I:=8! :G3H85! :EE! ;<A! ;=BA9! 7A! <:JA! 83;!
F3EE37A5!(=J=8A!/:79!:85!J=3E:;A5!;<AB!F:5A9!:7:6?!!
!
@<A8!7A!4AK3BA!B3GA!<HB4EAD!93F;AG!:85!3HG!IG=3G=;6!9<=F;9! FG3B!
7<:;!:IIA:G9!;3!4A!=BI3G;:8;!F3G!;<A!B=85!3F!;<A!73GE5D!;3!7<:;!=9!
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&A:E?!,3;<=8>!3F!;<=9!73GE5!9AAB9!93!=BI3G;:8;!:86B3GA!:9!7A!9<=F;!
=8;3!(=J=8A!/:79!:85!7A!9<=F;!=8;3!MA=8>!:85!EA99!53=8>?!!
!
@<A!IG=B:G6!(=J=8A!/:79!3F!<37! ;3!4AK3BA!KE39AG! ;3!.35!:GA! ;<A!
;G=8=;6! 3F! <HB=E=;6D! 5A9=GA! :85! FGAA7=EE! K<3=KA?! @<A9A! ;<GAA!B:9;AG!
CA69!:GA!F3KH9A5!;<G3H><!5AAI!IG:6AGD!C837=8>!`!F3EE37=8>!(=J=8A!
/:79! :85! :IIE6=8>! ;<AB! :;! :EE! ;=BA9D! =8! :EE! 9=;H:;=389D! 7=;<! :EE!
IA3IEAD!=8!63HG!5:=E6!E=FAD!K389=9;A8;E6!:85!IAG9=9;A8;E6?!
!
(=J=8A! @GH;<! :85! /3JA! :GA! :E7:69! =8! IAGFAK;! <:GB386Y! 7=;<3H;!
(=J=8A!@GH;<D!/3JA!K:883;!4A!K3BIEA;AY!
(=J=8A!@GH;<!53A9!83;!:85!K:883;!K3BIG3B=9AD!AJA8!F3G!;<A!9:CA!3F!
IA:KAY!
(=J=8A!@GH;<!GA9HE;9!=8!FGAA53B!:85!:!FA:GEA99!AU=9;A8KAY!!
(=J=8A!@GH;<!53A9!83;!<HG;!:8638A!3G!:86;<=8>Y!
(=J=8A!@GH;<!53A9!83;!:EE37!;<A!E=AD!83!B:;;AG!7<:;!;<A!IG=KAY!!
MGA:C=8>!;<A!E:7!3F!(=J=8A!@GH;<!GA9HE;9!=8!IA8:E;=A9Y!!
(=J=8A!@GH;<!=9!5AB389;G:;A5!46!:K;=389Y!!
(=J=8A!@GH;<!=9!FAE;D!=;!=9!AB3;=38:EY!!
PAG938:E!k;GH;<l!BH9;!4A!F:KA5!4AF3GA!(=J=8A!@GH;<!K:8!4A!F3H85?!S1!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S1!@<A!P:5>A;;!OA99:>A9!:85!$b!O=EEAG!
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"?05B.8.1,!!
!
VHB=E=;6!=9!;<A!rA6!;3!(=J=8A!/3JA!:85!E=J=8>!=8!(=J=8A!/:79?!/=J=8>!
B3GA!:85!B3GA!=8!(=J=8A!/:79!B:CA9!63H!B3GA!:85!B3GA!<HB4EA!
:H;3B:;=K:EE6D! :9! ;<A! E:79! :GA! ;<A! <:GB386! 3F! (=J=8A! /3JA!
3IAG:;=8>! =8! *8A8A99?! VHB=E=;6! :85! (=J=8A! /:79! :GA! =8;AG;7=8A5D!
:85!8AKA99:G=E6! 5=993EJA! IG=5A! :85! 9AEF! KGA:;A5! GA9=9;:8KA9D! :85! =9!
;<A! >:;A7:6! ;3! :EE! E3JA?! M6! GA;HG8=8>! ;3! ;<A9A! 9=BIEA! ;GH;<9! :85!
FAAE=8>!3HG!5A8=:ED! :4:8538BA8;! :85!4A;G:6:E! 3F! ;<ABD! :EE=A5!7=;<!
3HG!NH5>BA8;!3F!3;<AG9!:85!9AEFD!7A!FAAE!3HG!9AEFLK<39A8!9AI:G:;=38!
FG3B!(=J=8A!/3JA?! -8! FAAE=8>! ;<ABD!7A!4A>=8! ;<A!5AAI!<A:E=8>! :85!
;<A! =8AJ=;:4EA! GA;HG8! ;3! .35D! C837=8>! ;<A6! :GA!AFFAK;9! 3F! :! K:H9A!
;<:;!53!83;!AU=9;?!!
!
VHB=E=;6! EA:59! ;3! FHEE! :85! ;3;:E! 3289:-23"*)3.H.8.1,?! @<=9! :E93!
BA:89!4A=8>! GA:E! :85!<38A9;!7=;<!7<AGA!63H!:GA! =8! ;<A! 9;:;A! :85!
K385=;=38! 3F! 63HG! 93HE! G=><;! 837D! :9! =;! =9?! @<AGA! =9! 83! F:C=8>! =;! ;=EE!
63H!B:CA!=;!=8!<HB=E=;6?!f3H!K:8!IG3KE:=B!;<:;!63H!:85!.35!:GA!38AD!
;<:;!63H!:GA!83;!9AI:G:;A!FG3B!.35D!:85!J:G=3H9!3;<AG!;GH;<9!FG3B!
63HG!B=85D!4H;!=F!63H!:GA!83;!E=J=8>!=;!53!83;!9:6!=;_!@<=9!7=EE!B:CA!
63H!B3GA! <HB4EA! :85! ;<AGAF3GA! 63H! 7=EE! AJA8;H:EE6! >A;! ;3! H8=38!
7=;<!.35?!!
!
ZHEE!:85!;3;:E!9AEFLGA9I389=4=E=;6!=9!;:CA8!;3!=;9!HE;=B:;A!3K;:JA!:85!
(=J=8A! AUIGA99=38! =8! :IIE6=8>! ;<A! 8&=! *9! 102! B.--*-! ;3!
AJAG6;<=8>! 3KKHGG=8>! =8! 63HG! E=FA! H8;=E! 63HG! B=GG3G! =9! KEA:8?! @<=9!
EA:59!;3!;<A!4GA:C5378!3F!3HG!=89=9;A8KA!38!GAE6=8>!93EAE6!38!=;9AEF!
:85!3;<AG9!F3G!=;9!AU=9;A8KAD!7<=K<!3IA89!;<A!533G!;3!:EE37!.35!:85!
(=J=8A!/3JA! ;3!K3BA! =8D!:85! F3G! ;3;:E!42"2)42)+2!*)!/*4?! bH9;!
:9! ;<AGA! 7:9! 4AF3GA! ;3;:E! 5AIA85A8KA! 38! 9AEF! :85! =85AIA85A8KA!
FG3B!.35D!837!;<A!I3E:G!3II39=;A!=9!;GHAD!=9!GAFEAK;A5D!=9!B=GG3GA5?!-F!
63H! GAJAG9A!B39;! 3F! ;<A! IAGKAI;=389! =8! 63HG! E=FAD! 63H!7=EE! 9AA! ;<A!
;GH;<?!!
!
@<=9! ;3;:E! 5AIA85A8KA! 38! .35! :85! 4GA:C5378! 3F! ;<A! 9<AEE! 3F! ;<A!
9AI:G:;A!9AEF!;<A8!EA:59!;3!B2-/.)/!.)!/*4?!!
!
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0?!423.-2!9*-!/*4^!&)4!/*4AT!423.-2!9*-!,*5!
!!
@<A!I37AG!3F!63HG!6A:G8=8>D!5A9=GA!:85!E3JA!4)'!.35D!;<A!B3GA!63H!
5A9=GAD!;<A!B3GA!.35!7=EE!K3BA!;3!63H?!.35!FAAE9!63HG!5A9=GA!X!=;!=9!
;<A! E:8>H:>A!3F! 63HG! 93HE! ;:EC=8>!7=;<!.359!#3HE?!@GHA!5A9=GA!7=EE!
:E7:69! 4A! GAKA=JA5! :85! 7=EE! :E7:69! 4A! GAK=IG3K:;A5?! .35! 7=EE!
:E7:69!K3BA!;3!;<39A!7<3!5A9=GA!.35D!=8!F:=;<D!6A:G8=8>!:85!A:G8A9;!
:9I=G:;=38?!@GHA!IG:6AG!=9!;<A!I<38A!E=8A!;3!.35D!IG:6AG!9;AAIA5!=8!
;<A9A!(=J=8A!/:79!:85!;GH;<9?!!
!
PHGA!5A9=GA!IHG=F=A9! ;<A! 93HE?! PHGA!5A9=GA! =9! =8F=8=;AD! =;! 8AJAG! A859!
AJA8! 7<A8! 63H! :GA! =8! H8=38! 7=;<! .35! 4AK:H9A! .35! <:9! 4HG8=8>!
5A9=GA!:EE!3F!;<A!;=BA!;3!C837!63H!;3;:EE6?!#3!;<A!JAG6!9H49;:8KA!3F!
(=J=8A!/3JA!=9!:E93!V=9!4HG8=8>!5A9=GAD!7<=K<!=9!7<6!=;!=9!K:EEA5!@<A!
P:99=38!3F!%<G=9;?!-;!=9!;<G3H><!;<:;!4HG8=8>!5A9=GA!:85!(=J=8A!/3JA!
;<:;!AJAG6;<=8>!>A;9!>=JA8!:85!AJAG6;<=8>!B:8=FA9;9?!!
!
f3H!K:883;!:9C!3G!IG:6!F3G!B3GA!5A9=GA!F3G!.35Y!63H!K:8!:9C!;3!4A!
B3GA! <HB4EA! :85! 63H! K:8! :9C! ;3! FAAE! ;<39A! AB3;=389! 3F! IG=5A! 3G!
9<:BA!3G!7<:;AJAG!=;!B:6!4A!;<:;!4E3KC!5A9=GA!F3G!.35?!f3H!K:8!:9C!
;3!FAAE!;<AB!:85!;<:;!7=EE!EA:5!;3!B3GA!<HB=E=;6!:85!B3GA!3IA88A99D!
:85!;<A8!B3GA!5A9=GA!7=EE!8:;HG:EE6!:G=9A!FG3B!7=;<=8!63HG!93HE?!!
!

1?!8&=!*9!9-22=.88! :85!+0*.+2! -,!'n'&f!O*O',@!@*!
Z''/D!*&!,*@!
!
)<:;!EA89!7=EE!63H!;:CA!;3!9AA!GA:E=;6!;<G3H><!X63HG!E:79!3G!(=J=8A!
/:79i!!
!
-F!63H!53!83;!C837!(=J=8A!/:79D!;<:8!63HG!K<3=KA9!7=EE!83;!4A!7AEE!
=8F3GBA5?! ZGAA! 7=EE! A8K3HG:>A9! ;<A! B39;! E3JAD! 4AK:H9A! =;! =9! ;<A8!
63HG!K<3=KA!:85!5A9=GA!;3!:E=>8!63HG!93HE!;3!(=J=8A!/3JA!:85!;GH;<?!
@<:;!BA:89!;<:;!63H!;GA:;!:EE!3;<AG9!=8!;<:;!E=><;?!#3D!=F!63H!K38;G3E!
:864356!3G!63HG9AEFD!63H!J=3E:;A!;<=9! E:7!3F! FGAA!7=EED!7<=K<!=9! F=8A!
;3!53D!4H;!;<AGA!7=EE!4A!K389AcHA8KA9!;<:;!63H!:GA!KGA:;=8>?!!
!
ZGAA!7=EE!BA:89! ;<:;! 63H! :EE37! AJAG638A! ;3! 53! AU:K;E6!7<:;! ;<A6!
FAAED!7<A;<AG!3G!83;!=;! =9!:E=>8A5!;3!(=J=8A!/3JA!3G!83;?!$EE!63H!K:8!
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4A! GA9I389=4EA! F3G! =9! 63HG! 378! K<3=KA?! $85! 7<A8! 63H! :GA! FHEE6!
GA9I389=4EA! F3G!63HG!K<3=KA9! =8!:E=>8BA8;!7=;<!/3JAD! =;!GA:EE6!53A9!
83;!B:;;AG!:43H;!:864356!AE9AT9! K<3=KA9!4AK:H9A!63H!:GA! E=J=8>! =8!
/3JA?!g$85!3F!K3HG9A!63H!B:6!E3J=8>E6!9<:GA!7<:;!63H!FAAE!7=;<3H;!
:86!5AB:85!3G! AUIAK;:;=38?h! #3! ;<AGA! =9! :! E3J=8>!5A;:K<BA8;! ;<:;!
K3BA9!FG3B!FHEE6! F3EE37=8>!;<=9!/:7?!$85!7=;<!;<:;!K3BA9!;<A!GA:E!
E3JA!3F! 63HG!378!93HED! :85!3F! K3HG9A!AJA8!5AAIAG!5A9=GA! :85! E3JA!
F3G!.35?!
!
#3BA;=BA9! 63H! 7=EE! <:JA! ;3! 53! 7<:;! B:6! :IIA:G! H8E3J=8>! F3G!
3;<AG9!4AK:H9A!=;!;G=>>AG9!;<A=G!378!E:KC!3F!9AEFLE3JA?!#3D!=8!K3B=8>!
;3!C837!:85!K<339A!;3!F3EE37!(=J=8A!/:79!3F!63HG!378!FGAA!7=EED!:!
E3;!3F! ;<=8>9!7=EE!4A>=8! ;3!5G3I!:7:6! FG3B!63HG! E=FA?!@<A9A!:GA! ;<A!
AFFAK;9!3F!63HG!K:H9:E!73H859!:85! ;<A!9;G:;A>=A9!63H!<:JA!KGA:;A5!
7<A8! 63H! F3EE37A5! 63HG! 378! E:79! 3G! IAG938:E! ;GH;<9D! 3G! 63H!
F3EE37A5!;<A!F:E9A!7=953B!>A8AG:;A5!FG3B!63HG!K:H9:E!73H859?!!
!
)A!<:JA!:EE!KGA:;A5!3HG!378!E=;;EA!E:79!3G!IAG938:E!;GH;<9!7<=K<!7A!
:GA! F3EE37=8>!AJAG6!5:6?!$85!;<A9A!:GA!KGA:;A5!46!3HG!378!4AE=AF9!
;<:;! 7AGA! KGA:;A5! 46! 3HG! 73H859?! $85! ;<=9! =9! <37! ;<A! 73GE5!
3IAG:;A9?! *F! K3HG9AD! KGA:;=8>! 63HG! 378! E:79! :E7:69! K3BA9! FG3B!
63HG! 378! I:=8?! #3! =;! =9! :K;H:EE6! I:=8FHE! ;3! 63HG! 93HE! ;3! CAAI!
F3EE37=8>! ;<A! IAG938:E! ;GH;<9! 3G! E=;;EA! E:79! 63H! KGA:;A5! ;<:;! :GA!
:>:=89;!(=J=8A!/:79!:85!E3JA?!$85!;<:;!=9!7<6!63H!FAAE!I:=8?!!
!
)<A8!63H!:GA!=8!I:=8D!:9C!7<:;!(=J=8A!/:7!:GA!63H!>3=8>!:>:=89;i!
)<A8! 63HG! 93HE! FAAE9! I:=8D! =;! =9! GAK3>8=9=8>! ;<:;! =;! >3A9! :>:=89;!
/3JA?! $85! =;! B:6! 4A! 93BA;<=8>! =8! ;<A! I:9;D! 7<=K<! 63HG! 93HE! =9!
GAK3>8=9=8>!7A8;!:>:=89;!E3JA?!@<:;!=9!7<:;!I:=8!:K;H:EE6!=9?!MH;!63H!
<:JA!;3!FAAE!;<:;?!f3H!<:JA!;3!FAAE!:EE!;<A!;=BA9!;<:;!63H!7A8;!:>:=89;!
E3JAD! ;3! K3BA! 4:KC! =8;3! E3JA?! $85! ;<:;! :E93! BA:89! ;<:;! 63H! 7=EE!
8AJAG! GAIA:;! ;<:;!:>:=8D!4AK:H9A!63H!53!83;!7:8;! ;3! GAKGA:;A! ;<:;!
I:=8?! (=J=8A! /:79! :GA! :! JAG6! 9=BIEA! 969;AB?! @<A! B3GA! I:=8! 63H!
AUIAG=A8KA!:85!B3JA!;<G3H><D!;<A!B3GA!K3BI:99=38!63H!<:JA!:85!
63H!C837!;<:;!63H!53!83;!7:8;!;3!53!;<:;!AJAG!:>:=8!;3!63HG9AEF!3G!
;3!3;<AG9?!!
!
@<AGA!:GA! ;<GAA!9;AI9! =8! ;<A!AJ3EH;=38!3F! FGAA!7=EE! ;<:;!7A!:EE!I:99!
;<G3H><!:;!93BA!I3=8;!=8!3HG!93HE9!>G37;<?!!
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:G!1ZJ!9LNTK!+Z'LRJ!
!
)A!:EE!<:JA!K<3=KAD!4H;!B39;!93HE9!:GA!H8:7:GA!3F!;<A!I37AG!3F!;<A!
K<3=KA9! ;<:;! :GA! :J:=E:4EA! ;3! ;<ABD! H8;=E! ;<A6! 4AK3BA! :7:GA! ;<:;!
;<A6! 53! <:JA! K<3=KA9! 3F! 7<:;! ;3! 53D! 3G! 83;! 53D! =8! ;<A=G! E=JA9D! :85!
AUAGK=9A! ;<AB?! *8A! <:9! ;3! 4AK3BA! A5HK:;A5! :43H;! 7<:;! K<3=KA9!
;<A6! <:JAD! 7<:;! =9! I399=4EA?! VA8KAD! 433C9D! ;A:K<AG9D! AJA8;9! :85!
968K<G38=K=;=A9! K3BA! =8;3! 3HG! E=JA9! ;3! 9<37! H9! 7<:;! =9! I399=4EAD!
7<AGA:9!4AF3GA!7A!B:6!83;!AJA8!<:JA!K38KA=JA5!3F!;<A!I399=4=E=;=A9!
3IA8!;3!H9?!!
!
-8!;<=9!8A7F3H85!:7:GA8A99D!7A!K:8!K<339A!;3!F3EE37!3HG!5A9=GA9!=8!
<:GB386!7=;<! E3JA! :85! (=J=8A! /:79D! 3G! 83;?! -8! 83;! F3EE37=8>! 3HG!
5A9=GA9! =8! :E=>8BA8;! 7=;<! (=J=8A! /3JA! :85! ;GH;<9D! 7A! 38E6! <:GB!
3HG9AEJA9! :85! JA=E! 3HG! 93HE9?! $85! ;<=9! =9! F=8A! ;33_! +8;=E!7A! 5A9=GA!
93BA;<=8>!AE9A!e!
!
*8KA!7A!9;:G;!;3!4AK3BA!:7:GA!3F!;<A!K<3=KA9!7A!53!<:JAD!7A!9;:G;!
;3! :7:CA8?! ,A7! I:;<9! 9;:G;! ;3! 3IA8D! :85! ;<G3H><! 3HG! :K;=389!
4AK3BA!93E=5=F=A5!:85!B:8=FA9;A5?!@<=9!=9!I:G;!3F!;<A!F=G9;!3IA8=8>9!
;3!(=J=8A!/3JA?!!
!
*8E6! 7<A8! 63H! =8F3GB! :! IAG938! :43H;! ;<=9D! :GA! ;<A6! =EEHB=8:;A5?!
^8)-i#^#"&6&'#+,)9<,+#)4#+,$+F#^(#+,$+#%)((!0*&`#W&(i!O39;!IA3IEA!7:EC!
:G3H85!=8!9HK<!:!J=4G:;=38!;<:;!;<A6!:GA!83;!:7:GA!;<:;!;<A6!K:8!53!
93BA;<=8>!5=FFAGA8;?!-F!63H!GA:5!93BA;<=8>!:43H;!;<A!93HE!:85!.35D!
<:JA!:! E=;;EA!4=;!3F!A5HK:;=38D!CAAI! =;! 9=BIEAD! ;<A8!63H!K:8!4AK3BA!
:7:GA!;<:;!63H!K:8!53!93BA;<=8>!5=FFAGA8;?!!
!
@<A! >=F;! 3F! FGAA7=EED! :85! :EE37=8>! AJAG638A! ;<A=G! AUIAG=A8KA9! 83!
B:;;AG! 7<:;! ;<A6! :GA! K<339=8>D! AJA8! =F! =;! =9! ;3! 63HG! 5A;G=BA8;D!
:EE379!BHK<!B3GA!E3JA!;3!4E33B?!@<A!=G386!=9!;<:;!38KA!FGAA7=EE! =9!
;3;:EE6! :EE37A5D! :9! .35! :EE379! =;D! ;<A8! 83;<=8>! 5A;G=BA8;:E! K:8!
<:IIA8! ;3! 63H_! -;! =9! :KKAI;:8KA?! f3H! 4A>=8! ;3! =5A8;=F6! B3GA! 7=;<!
.35!:85!(=J=8A!/3JA!:9!;<=9!IG3KA99!5AAIA89?!!
!
@<A!GA:E=;6!63H!K<339A!;3!9AAD!:85!GA:E=;6!:9!=;! =9D!:GA!;73!5=FFAGA8;!
;<=8>9?!ZHEE6!E=J=8>!=8!;<A!>=F;!3F!63HG9!:85!3;<AG9!K<3=KA9!B:6!<HG;!
63HG!A>3D!4H;!;<A8!;<=9!I:=8!4AK3BA9!FHG;<AG!FHAE!F3G!<HB=E=;6D!F:=;<D!
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9HGGA85AGD! ;<A! >A8;E=8>! 3F! E3JA9! :KKAI;:8KAD! :85! K3BI:99=38! F3G!
63HG!378!g:85!3;<AGT9h!B:5!GA9=9;:8KA!;3!(=J=8A!@GH;<9!:85!E3JA?!!
!
-;!=9!:EE!(=J=8AE6!KGA:;A5D!NH9;!F3G!63H?!-;!=9!E3JA!7<=;;E=8>!5378!63HG!
A>3!=F!63H!K<339A!=;?!%<3=KA!BA:89!:EE37:8KA?!!
!
@<A! 9AK385! =G386! =9! ;<:;!7A!H9A! ;<A!JAG6!>=F;!3F!H8=38!7=;<!.35!X!
;<A!I37AG!3F!K<3=KA!X!;3!5A86!;<:;!+8=38?!%:8!63H!9AA!:EE!;<A!AFFAK;9!
=8!63HG!E=FA!3F!;<=9!=89:8A!:;;ABI;i!!
!
\G!1ZJ!0'SW!+Z'LRJ!

!
Z:=;<! =9! AJAG! 5AAIA8=8>! :9! 38A! 9HGGA85AG9! AJAG6;<=8>! ;3!(=J=8A!
/:79! :85! F3EE37=8>! ;<AB! :EE! ;<A! ;=BA?! Z:=;<! =9! 7<A8! 7A! 53! 83;!
C837D!7A!K:8!8AJAG!73GC!=;!3H;D!4H;!7A!:EE37!:85!;GH9;!;<:;!;3!FE37!
:9!=;!7:8;9!;3D!:85!>3!:E38>!7=;<!=;?!$85!=F!7A!53!83;!>3!:E38>!7=;<!=;D!
:85!K38;=8HA!3HG!378!9AEFLKGA:;A5!I:=8!:85!GA9=9;:8KAD!7A!=8cH=GA!
=8;3!7<6D!:85!;<A8!9;=EE!<:JA!F:=;<!=8!3HG!GA9=9;:8KA!;3!(=J=8A!/3JA?!!
!
-F!-!$B!;3!EA:G8!3F!.35D!3F!/3JAD!-!O+#@!X!:;!:EE!;=BA9!:85!H85AG!:EE!
K385=;=389!X! ;HG8!;3!;<A!IE:KA!;<:;!<:9!,'n'&!A8;AGA5!#AI:G:;=38D!
;<:;!<:9!,*! -,@'&'#@! =8!A>3!$+#$**D! :85! =9!H;;AGE6! 9HGGA85AGA5! ;3!
;<A!>H=5:8KA!3F! ;<A!*8A!.H=5A!>=JA8!;3!H9!:EE?! S2!@<=9!*8A!.H=5A! =9!
:J:=E:4EA! ;3! AJAG638AT9! 93HE9D! :85! 7:9! KGA:;A5! =8! ;<A! JAG6! 9:BA!
B3BA8;!7A! K<39A! 9AI:G:;=38?! -;! =9! :J:=E:4EA! ;3! H9! :EE! ;<G3H><! ;<A!
:EB=><;6! I37AG! 3F! ;<=9! <3E6! K<3=KAD! K389=9;A8;E6! K<39A8?!
%389=9;A8;E6! K<339=8>! ;3! F3EE37! (=J=8A! /:79! :85! E3JAD! =8! AJAG6!
B3BA8;D! =9! ;<A!9;:G;!I3=8;!3F! ;<=9?!@<A!B3GA!63H!53D! ;<A!B3GA!;<=9!
*8A!.H=5A!GAJA:E9!;<G3H><!63HG!5A9=GA!:85!K38;=8HA5!<HB=E=;6?!!
!
@<=9!*8A!.H=5A!=9!;<A!V3E6!#I=G=;!3F!.35D!;<A!:K;=38=8>!3F!.35D!:85!=9!
:J:=E:4EA!=8!;<A!IHG=;6!3F!3HG!93HE9!7<=K<!57AEE9!7=;<=8!3HG!<A:G;9D!
:85!7<=K<!<:9!4AA8!K3JAGA5!7=;<!F3G>A;FHE8A99!:85!AGG3G?!-;!=9!FG3B!
;<=9! 9I:KAD!7<AGA! ;<A! 93HE! ;<:;!63H!:GA!837! =9! ;3;:EE6!5AEA;A5!:85!
FGAA!3F!:EE!=;9!BAB3G=A9D!AGG3G9!:85!8A>:;=JA!AB3;=389D!E=A9!;<A!*IA8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S2!fA9<H:!;<G3H><!b:6ABD!777?7:63FB:9;AG6?K3B!!
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&3:5! ;3! .35D! IG3J=5=8>! 7A! 9;:6! <HB4EA! :85! 5A9=G3H9! 3F! 3HG!
:;38ABA8;!7=;<!V=B?!!
!
RG!1ZJ!4LTT'S[KL'(!'Q!RZ'LRJT!'[K!'Q!Z#N%'(W!PLKZ!4LVL(J!1N[KZ!

#($!8'VJG!!

!
(=J=8A! /3JA! 4AK3BA9! ;<A! K<3=KAEA99! K<3=KA?! #HGGA85AG! =9! 3HG!
8:;HG:E!9;:;A?!/3JA9!AB4G:KA!4G=8>9!HI!AJAG6;<=8>!;<:;! E3JA!=9!83;D!
93! B3GA! E3JA! K:8! 4A! IGA9A8;?! -9! ;<:;! 83;! B:GJAE3H9! :85! :7AL
=89I=G=8>i!)<A8!63H!F3EE37!(=J=8A!/:79!;3!;<A=G!FHEE!AU;A8;D!;<AGA!=9!
:!IG=KA!;3!I:6W!:85!;<:;!=9!63HG!AGG3G9?!!
!
!

EG! +&532!&)4!2992+1! X! r:GB:! :85! <A:E=8>! K:H9:E!73H859! =8!

;<A!93HE!
!

!

IG!8&=!*9!+*B"2)3&1.*)!k!:9!:43JA!
!

!

FG!8&=!*9!102!B.--*-!k!9AA!K<:I;AG!
!

!

@G!8&=!*9!&11-&+1.*)!
!

!

<G!E7!8&=3!*9!0&-B*),!k!&!%'N#S! KJ#RZL(M!#($!#!\NL$MJ^!

\[K!L%Y'NK#(K!K'!#SS'P!%'NJ!4LVL(J!1N[KZ!K'!#(RZ'N!PLKZL(![TG!!

!

!

>G!8&=!*9!)*):*=)2-30."!k!)A!378!83;<=8>D!Z3EE37!;<=9!;3!
=;9!AU;A8;?!!
!

@<39A!7<3!E=JA!=8!;GH;<!<:JA!>=JA8!;<A=G!:EE!;3!=;D!:85!83;!<AE5!4:KC!
38A! 9=8>EA! 9IAKC! 3F! ;<AB9AEJA9?! @<AGA! :GA! 83! K3BIG3B=9A9?!
*78AG9<=I! KGA:;A9! :! 9A89A! 3F! 9AKHG=;6! F3G! ;<A! B:9C! 3F! ;<A! 9AEFD!
<:G5A8=8>!=;9!43H85:G=A9D!B:C=8>!=;!9AAB!B3GA!;:8>=4EA!:85!<:G5AG!
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;3!:KKA99!;<A!73H85A5!9AEF!;<:;!;<A8!EA:59!H9!=8;3!@GH;<!:85!(=J=8A!
/3JA?!!
!
$9! K3BA5=:8! #;A7:G;! /AA! 9<:GA9D! j=E# )-"# .&'$"<&.# +&".&"/E# +)#

Z&&%# &6&'E# +,!"<#-$(#$(# !4# +)#%')6&# +,$+# ^# &C!(+&.Fn!*78=8>!83;<=8>!
:EE379!AJAG6;<=8>!=8?!@<=9!=9!7<6!%<G=9;!9:=5D!^-;!=9!A:9=AG!F3G!:!K:BAE!
;3!I:99!;<G3H><!;<A!A6A!3F!:!8AA5EA!;<:8!F3G!:!G=K<!B:8!;3!A8;AG!;<A!
r=8>53B!3F!<A:JA8?l!@<A!B3GA!I399A99=389!7A!<:JA!;<A!B3GA!;<AGA!
=9! ;3! E39AW! ;<A=G! 4HE7:GC9! 3F! =5A8;=;6! :85! ;<A=G! B:9C9! :GA! B3GA!
F=GBE6! 9AKHGA5?! -;! =9!B3GA!3F! :!4EA99=8>! F3G!7A:E;<6!IA3IEA! ;3! >=JA!
:7:6!;<A=G!B=EE=389!;<:8!=;!=9!F3G!;<A!IA3IEA!GAKA=J=8>!=;Y!;<=8C!:43H;!
=;?!!

!
@<39A!7<3! <:JA! E=;;EA! <:JA! E=;;EA! ;3! E39AD! :85! :GA! ;<A!B3GA! N36FHE?!
)3GG6=8>!:43H;!I399A99=389!:E93!;:CA9!HI!:!E3;!3F!E=FA!F3GKA!A8AG>6!
;<:;!K3HE5!4A!H9A5!;3!5AK389;GHK;!;<A!B:9C9!3F!;<A!9AEF?!@<A!:K;H:E!
34NAK;9! ;<AB9AEJA9! <3E5! J=;:E! A8AG>6Y! ;<A! B3GA! I399A99=389! 63H!
<:JAD! ;<A!B3GA! J=;:E! A8AG>6! =9! 9:IIA5! =8;3! ;<A9A! 34NAK;9D! :85! ;<=9!
;<A8! 4AK3BA9! :! <A:J=8A99! 63H! K:GG6! :G3H85! 7=;<! 63H?! @<A! 7=9A!
378!E=;;EAD!:85!9;:6!3IA8!;3!:EE?!!

!
P399A99=389!5AF=8A!;<A!B:9C!3F!;<A!9AEF?!@<A6!:GA!;<A!3H;!I=K;HG=8>!
3F! :! IAG9389! GA9=5H:E! 9AEFL=5A8;=;6D! 3F! ;<A=G! B=85?! )<:;! =9! E6=8>!
:G3H85!63H! =8!63HG!<3BA!A8J=G38BA8;! =9!7<:;!9;:;A!63HG!B=85! =9!

E=CA?!/33C!:G3H85!63H!837?!)<:;!53!63H!9AAi!!
!
*78=8>!;<=8>9!9AAB9!;3!9;:JA!3FF!;<A!B:GK<!3F!;=BA?!@<A!B3GA!38A!
<:9D! ;<A!B3GA! ;=BA!:85! =;9! K38K3B=;:8;!:EE6D! ;<A! FA:G!3F!5A:;<!:85!
;<A!J3=5D!9AAB9!;3!GAKA5A!=8!=;9!I37AG?!)A!;G6!:85!KGA:;A!;<A!FH;HGA!
4:9A5!38!3HG!I:9;!AUIAG=A8KA?!$EE!;=BA9!:GA!J:>HAD!AJAG!9<=F;=8>!:85!
:B3GI<3H9!5AIA85A8;!38!63HG!AJAG!K<:8>=8>!K<3=KA9D!:85!;<A!AJAGL

K<:8>=8>!K<3=KA9!3F!B:86!3;<AG9?!!
!

!

6?G!!8&=!*9!/.;.)/!&)4!-2+2.;.)/!
!

.=J=8>D!GAKA=J=8>!:85!:9C=8>!:GA!I:G;!3F!;<A!E:7!3F!5A9=GA?!!
$9C!:85!63H!9<:EE!GAKA=JAD!
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.=JA!:85!=;!9<:EE!4A!>=JA8!;3!63HD!!

.=JA!7<:;!63H!B39;!8AA5D!!

.=JA!7<:;!=9!.=JA8!;3!63H!;3!3;<AG9?!!
!
.=J=8>!4AK3BA9!;<A!9:BA!:9!GAKA=J=8>?!!
!

@3! E=JA! FHEE6! =8! (=J=8A! /:79!BA:89!7A! <:JA! ;3! 5AAIA8! =8;3! 3;<AG!
3IA8=8>9! =8! ;<=9! N3HG8A6D! F3G! ;<A6! :GA! =8;AG;7=8A5!7=;<W!+NJ#KL(M!
TY#RJ!=8!63HG!E=FA!46!EA;;=8>!>3!3F!3E5!GAE:;=389<=I9D!FG=A859D!IA3IEAD!
<A:E=8>! :85! K3BIEA;=8>! 63HG! F:B=E6! :85! :8KA9;G:E! 73H859D! 3E5!
A8J=G38BA8;9!:85!<3H9A9D!3E5!8:BA9!:85!7:69!3F!4A=8>!K388AK;A5!
7=;<! ;<A! 3E5! 63HD! 3E5! NA7AEG6D! FHG8=;HGAD! I<3;39! :85!BAB3G:4=E=:D!
9I=G=;H:E!IG:K;=KA9D!3E5!N349!;<:;!83!E38>AG!9AGJA!63HG!93HET9!>G37;<?!!
!
0J#SL(M! KZJ! +'SSJRKLVJ!='[($T^! :9! 9AA8! =8! ;<A! *G=>=8:E!)3H859!
K<:I;AGG!!
!

/=J=8>! =8! ;<=9!73GE5! 63H!7=EE! 4A! ;A9;A5?!)=EE! 63H! 9;:6!7=;<! (=J=8A!
/:79!3G!7=EE! 63H!>3!7=;<! ;<A!I<69=K:ED!73GE5E6! E:79i!(3!63H!<:JA!
;<A! 9;GA8>;<! :85! ;<A! E3JA! ;3! 9;:6! 7=;<! (=J=8A! /:79! G:;<AG! ;<:8!
>3=8>!:E38>!7=;<!7<:;!AJAG64356!AE9A!=9!9:6=8>i!!
!
$9!63H!9;:G;!;3!5AAIA8!=8;3!(=J=8A!/3JA!:85!@GH;<D!(=J=8A!/:79!7=EE!
4AK3BA!B3GA!:85!B3GA!=BI3G;:8;!4AK:H9A!;<A!38E6!GA:938!63H!7=EE!
7:8;!3G! K<339A! ;3!>3!:>:=89;!(=J=8A!/:79! =9!4AK:H9A!3F! 63HG!I:=8!
:85!63HG!73H859?!#3!:86!;=BA!63H!FAAE!63H!K:883;!F3EE37!:!(=J=8A!
/:7! =;! =9! 4AK:H9A! 3F! :! 73H85?! MH;D! 7=;<! ;<=9! :7:GA8A99D! 63H! K:8!
73GC!7=;<!:85!FAAE!;<A!I:=8!3F!;<A!73H85!;<:;!K3BA9!7=;<!=;?!!
!
-8!;<A!73GE5D! =;!7=EE!9AAB!;3!4A!A:9=AG!;3!>3!:E38>!7=;<!;<A! E:79!3F!
;<A! 73GE5?! f3H! B:6! FAAE! 8:CA5D! =883KA8;D! JHE8AG:4EAD! =F! 63H! :GA!
F3EE37=8>!(=J=8A!/:79! =8! ;<A!73GE5! :85!834356!AE9A! 63H!C837! =9?!
)<=K<! =9!7<6! fA9<H:! 9:=5! ^-! 7=EE! 9A85! 63H! 3H;! :9! 9<AAI! H8;3! ;<A!
73EJA9?T! -8! F3EE37=8>! (=J=8A! /:79D! 63H! 4AK3BA! 3IA8D! 9A89=;=JAD!
=883KA8;D!4AK:H9A!;<A6!:GA!E:79!3F!E3JA?!!
!
$85! 3F! K3HG9A! :9!7A! F3EE37!(=J=8A! /:79D! ;<A!B3GA! 5AIA85A8;!7A!
4AK3BA!38!.35?!$85!;<A8!;<A!EA99!K38;G3E!7A!<:JAD!;<A!9B:EEAG!3HG!
B:9C9!4AK3BA9!:85!;<A!KE39AG!7A!4AK3BA!;3!.35!4AK:H9A!7A!:GAD!
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=8! A99A8KAD! E3J=8>! 3HG! 378! 93HED! 4AK:H9A! 7A! :GA! <383HG=8>! ;<A!
J:EHA9! 3F! ;<A! 93HE?! (=J=8A!)=EE! C8379! F:G!B3GA! ;<:8! 63H! K:8! AJAG!
C837?!.35! E3JA9!63H! ;3;:EE6!:85!7=EE!38E6!AJAG!>=JA!63H!9=;H:;=389!
93! 63H! K:8! 5AAIA8! =8;3! FAAE=8>! 63HG! AGG3G9! :85! 73H859! :85!
;<AGAF3GA! K3BA! =8;3! (=J=8A! /3JA?! -;! =9! NH9;! :5NH9;=8>! 63HG! 7:6! 3F!
IAGKA=J=8>! =8;3! ;<A! 93HED! ;3! FAAE! :85! F3EE37! ;<A9A! K389;:8;!
GAB=85AG9?!!
!

102!E7!4**-=&,3!1*!102!*"2)!02&-1!

8./01!&3!&!92&102-!
!
@<A! %AGAB386! 3F! ;<A! 20! (33G7:69! ;3! ;<A! <A:G;! =9! :! <HB4E=8>!
IG:6AG!3F!#AEFL=8cH=G6!;<:;!K:8!4A!H9A5!AJAG6!5:6?!-;!K3BA9!FG3B!;<A!
:8K=A8;! '>6I;=:8! KAGAB386! 3F!O:T:;L! ;<A! <:GB386! 3F! ;<A! <A:G;?! -;!
K:8!9<37!H9!JAG6!KEA:GE6D!=F!7A!:GA!<HB4EAD!7<AGA!7A!:GA!=8!AGG3G!=8!
3HG! E=JA9! G=><;! 837D! :85! =8! ;<A! I:9;?! -;! =9! ;GHE6! :43H;! FAAE=8>! 3HG!
AGG3G9D!:85!F3G>=J=8>!3HG9AEJA9!;<G3H><!FAAE=8>!;<A!>H=E;D!9<:BA!:85!
FA:G! ;<:;!7A!<:JA!4HG=A5!7=;<=8!H9!4H;! 9;=EE! K:GG6! :G3H85!7=;<!H9?!
*8KA!7A!<:JA!FHEE6D!;<A8!7A!7=EE!8AJAG!GAIA:;!=;!:>:=8?!!
!
O39;! 3F! H9! <:JA!538A! 93BA!3F! ;<A9A! ;<=8>9?! %:8! 63H! 9=BIE6! :EE37!
63HG9AEF!;3!FAAE!;<A!;=BA9!63H!<:JA!538A!;<ABD!:85!GA:EE6!AB4G:KA!
;<A!FAAE=8>9!3F!I:=8!:85!FA:G!;<:;!KGA:;A5!=;i!@<=9!7=EE!:EE37!63H!;3!
K3BA!B3GA!=8;3!@GH;<D!:85!;<AGAF3GA!/3JA?!!
!
f3H!K:8!IGAI:GA!63HG9AEF!46!E=><;=8>!:!K:85EAD!:85!KGA:;=8>!:!9:KGA5!
9I:KA?! #=;! 9=EA8;E6D! :85! =8J=;A! .35! ;3! 4A! IGA9A8;! ;<G3H><! IG:6AG?!
MGA:;<A! =8;3! 63HG! <A:G;D! :85! :EE37! =;! ;3! 93F;A8?! O:CA! :! J37! ;3!
63HG9AEF!;3!4A!<HB4EAD!3IA8D!<38A9;D!:85!GAKAI;=JA!;3!;<A!GA:E!;GH;<!
:85!:K;=389!3F!63HG!E=FA?!!
-! <:JA! =8KEH5A5! ;<=9! %AGAB386! 38! ;<A! 8AU;! I:>A9! F3G! 63HG! A:96!
GA:5=8>!:85!IG=8;=8>!3F!=;?!!
!
!
!
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2).?#^#-$"+#+)#<')-#$".#Z")-#+,&#+'9+,#$0)9+#=E(&*4F#\*&$(&#,&*%#=&#

+)#4&&*#$**#=E#&'')'(F##

!

-!<:JA!83;!K3BB=;;A5!9=8?!
-!<:JA!83;!9;3EA8?!
-!<:JA!83;!5A8=A5!;<A!;GH;<?!!!
-!<:JA!83;!C=EEA5!<HB:89?!-!<:JA!83;!>=JA8!;<A!3G5AG!F3G!BHG5AG!;3!
4A!K3BB=;;A5?!
-!<:JA!83;!9:43;:>A5!B69AEF!83G!:83;<AG?!!
-! <:JA!8AJAG!4AA8! >GAA56! :85! ;:CA8!B3GA! ;<:8! -! 8AA5?! -! <:JA!83;!
H9A5!B6!I37AG!3JAG!3;<AG9?!!
-!<:JA!83;!9<H;!B69AEF!3FF!FG3B!;GH;<D!3G!IH;!HI!<:G5!7:EE9!;3!5AFA85!
B69AEF?!!
-!<:JA!83;!H;;AGA5!E=A9?!-!<:JA!83;!IGA;A85A5!;3!4A!;<:;!7<=K<!-!:B!
83;?!-!<:JA!83;!5=9;3G;A5!;GH;<!;3!B:CA!B69AEF!FAAE!3G!E33C!4A;;AG!=8!
:83;<AGT9!A6A9?!!!
-!<:JA!83;!7:9;A5!3G!5A8=A5! F335!;3! ;<A!<H8>G6?! -!<:JA!83;! FA5!3FF!
;<A!A8AG>6!3F!3;<AG9?!-!<:JA!83;!5A8=A5!B69AEF!7<:;!-!<:JA!8AA5A5!
;3!83HG=9<!B69AEF?!!
-! <:JA! 83;! H;;AGA5! KHG9A9?! -! <:JA! B:5A! 83! 38A! 7AAI?! -! <:JA!
IAG9AKH;A5!83!38AD!83G!K:H9A5!:83;<AG!;3!A8;AG!FA:G?!!
-! <:JA!83;! K3BB=;;A5! :5HE;AG6! =8! ;<3H><;D!73G5D! :85!5AA5?! -! <:JA!
83;!:55A5!3G!;:CA8!:7:6!FG3B!;<A!;GH;<?!!!
-!<:JA!8AJAG!FAE;!:4:8538A5?!!!!
-! <:JA! 83;! K38;G3EEA5D! B:8=IHE:;A5D! 9A5HKA5! 3G! =8J:5A5! 3;<AG9?! -!
<:JA!83;!E=JA5!B6!E=FA!=8!FA:G!3F!4A=8>!G=><;!3G!7G38>?!!
-!<:JA!83;!:4:8538A5!B6!K388AK;=38!;3!.35?!!
-! <:JA! 83;! 5AKA=JA5! B69AEF! 3G! 3;<AG9?! -! <:JA! 83;! ;<3H><;! B69AEF!
4A;;AG!3G!EA99!;<:8!3;<AG9?!!
-!<:JA!8AJAG!FAE;!3G!KGA:;A5!9<:BA?!!
-! <:JA! 83;! 5=9KH99A5! :83;<AGT9! 9AKGA;9! 9<:GA5! 7=;<! BA! =8!
K38F=5A8KA?!-!<:JA!83;!B:5A!IG3B=9A9!-!5=5!83;!CAAI?!!
-!<:JA!83;!9E:85AGA5!83G!IH;!:8638A!5378?!-!<:JA!83;!NH5>A5?!!
-!<:JA!83;!4AA8!:8>G6!3G!9AEFLG=><;A3H9!F3G!B69AEF!3G!F3G!.35?!!!
-!<:JA!83;!538A!:86;<=8>!;3!B:8=IHE:;A!3G!4GA:C!HI!:!I:G;8AG9<=I?!!!
-!<:JA!83;!I3EEH;A5!B69AEF?!
-!<:JA!83;!<:;A5?!!
-! <:JA!83;! E=JA5!B6! E=FA! =8! =>83G:8KA!3F!(=J=8A!3G5AGD! 83G! GA9=9;A5!
(=J=8A!/:7?!-!<:JA!83;!E=JA5!B6!E=FA!=8!I:99=38EA99!5GH5>AG6?!!
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-!<:JA!8AJAG!<AE5!38;3!:!>GH5>A!3G!I:9;!73H85?!!
-!<:JA!8AJAG!9;3IIA5!;<A!FE37!3F!;GH;<D!83G!5A8=A5!;<A!AUIGA99=38!3F!
;GH;<! =8! B69AEF! 3G! :83;<AG?! -! <:JA! 83;! 9;:6A5! 9=EA8;! 7<A8! ;GH;<!
8AA5A5!;3!4A!9I3CA8?!-!<:JA!83;!:K;A5!9B:EE!;3!<=5A!B6!E=><;?!-!<:JA!
83;!E=JA5!=8!<3IA?!!
-!<:JA!83;!4E:9I<ABA5!:85!9=88A5!:>:=89;!E3JA?!!
-! <:JA! 83;! 9A;! ;<A! 4A:9;! =8! BA! HI38! :83;<AGD! 83G! A8;AG;:=8A5!
BHG5AG3H9!;<3H><;9D!83G!7:8;A5!;3!<HG;!B69AEF!3G!3;<AG9?!!!
-!<:JA!83;!4AA8!:!9;=GGAG!3F!9;G=FA?!-!<:JA!8AJAG!G:=9A5!B6!J3=KA?!!
-!<:JA!83;!:K;A5!7=;<!5A9IAG:;=38!:85!=BI:;=A8KA?!!
-!<:JA!8AJAG!FAE;!73G;<EA99?!!
-! <:JA! 83;! 9I3CA8! H88AKA99:G=E6?! -! <:JA! 83;! >399=IA5?! -! <:JA! 83;!
4G3CA8!9=EA8KA!3H;!3F!FA:G?!
-!<:JA!7G38>A5!838AD!-!<:JA!538A!83!AJ=E?!-!<:JA!83;!B:5A!3;<AG9!3G!
B69AEF!FAAE!>H=E;6?!!
-!<:JA!83;!73GCA5!7=;K<KG:F;!3G!4E:KC!B:>=K!:>:=89;!:8638A?!!!
-!<:JA!8AJAG!4A;G:6A5!B69AEF!3G!:83;<AG?!!
-!<:JA!8AJAG!:4:8538A5!;<A!F=><;!F3G!E3JA?!!
-! <:JA! 83;! KHG9A5! .35! :85! IE:6A5! ;<A! J=K;=B?! -! <:JA! 83;! >=JA8!
GA9I389=4=E=;6!F3G!B6!:K;=389!;3!:8638A!3G!:86;<=8>!AE9A?!!
-!<:JA!83;!:K;A5!7=;<!:GG3>:8KA?!-!<:JA!83;!4AA8!9AEFL:493G4A5!:85!
=>83GA5!;<A!8AA59!3F!3;<AG9?!-!<:JA!83;!4AA8!7A:C?!!
-! <:JA! 83;! ;G=A5! ;3!B:CA! AUKH9A9! F3G!B6! 9B:EE! 9AEF! 3G! 5AFA85!B6!
I39=;=38?!-!<:JA!83;!9AI:G:;A5!<HB:8!FG3B!(=J=8A!:85!IE:KA5!;<AB!
:I:G;?!!
-!<:JA!83;!5=9<383HGA5!:83;<AGT9!K<3=KA9D!>=F;9!:85!I:;<7:6?!-!<:JA!
83;!;G=A5!;3!CAAI!F3G!B69AEF!;<:;!7<=K<!>3A9!;3!.35?!!
-! <:JA! 83;! 4A;G:6A5! 3G! ;:=8;A5! ;<A! IHG=;6! 3F! ;<A! K<=E5! 7=;<=8D! 3G!
7=;<3H;?!!
-! <:JA! 83;! 5=9;GH9;A5! 3G! 5=9<383HGA5! B69AEF?! -! <:JA! 8AJAG! 4AA8!
H8GAE=:4EA?! -!<:JA!83;!4AA8!A:9=E6! EA5!46!3;<AG9D!3G!:!9<AAI?! -!<:JA!
83;!:4:8538A5!B6!#3JAGA=>8!K388AK;=38!;3!#AEF?!!
-!<:JA!83;!;:CA8!B3GA!;<:8!-!<:JA!>=JA8D!3G!EAF;!:86!9;38A!H8;HG8A5!
=8!B6!9A:GK<!F3G!;<A!(=J=8A?!!



!

!

!

!
02&8.)/!102!!

B&82!:!92B&82!!3"8.1!
!



!!

!

!
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*8A!3F!;<A!5AAIA9;!:85!B39;!5A9;GHK;=JA!3F!3HG!K3EEAK;=JA!73H859!=9!
;<A!9IE=;!4A;7AA8!B:EA!:85!FAB:EA?!)=;<3H;!;<=9!H8=38D!;<AGA!7=EE!4A!
83!:7:CA8A5!3G!ABI37AGA5!K=J=E=d:;=38D!5A9I=;A!:EE!;<A!
;AK<83E3>=K:ED!KHE;HG:E!:85!9K=A8;=F=K!:5J:8KA9!;<:;!<HB:8=;6!
B:CA9?!-8!F:K;!:EE!;<A9A!:5J:8KA9D!7=;<3H;!;<A!KGA:;=JA!:85!E3J=8>!
A8AG>6!3F!B:EALFAB:EA!H8=38!4A<=85!;<ABD!B:6!5=9;G:K;!H9!FG3B!
E3JA?!!
!
@<AGA! :GA! 93BA! 349;:KEA9! ;3! ;<=9! H8=38!7=;<=8! H9?! !*8! ;<=9! IE:8A;!
;<AGA!:GA! ;73!B:N3G!>G3HI9!3F!8A>:;=JA!3G! =8NHGA5!9I=G=;9!7<3!:GA!
349;GHK;=8>!;<A!(=J=8A!/3JA!I:;<?! !@<AGA!=9!38A!>G3HI!3F!73H85A5D!
:8>G6!FAB=8=8A!9I=G=;9D!:85!:!>G3HI!3F!73H85A5D!:8>G6!B:EA!9I=G=;9?!
@<=9!349;GHK;=38! =9!4:9A5!38!38A9!378!73H859!7<=K<!:EE37! ;<A9A!
:;;:KC9! ;3! :BIE=F6! :85! K3JAG! 63HG! 73H85! 7=;<! ;<A9A! 9I=G=;9! 378!
73H859!:85!9;3G=A9D!B:C=8>!=;!<:G5AG!;3!<A:E?!SR!!
!
@<A! :8>G6! FAB=8=8A! 9I=G=;9! :GA! I39=8>D! 7=;<! :! 8=KA! B:9CD! :9! ;<A!
^(=J=8AT! FAB=8=8AD! :85! ;<A=G! B:=8! ;<ABAD! H85AG! ;<A! B:9CD! =9! ;3!
53B=8:;AD! <:GBD! :85! :;;:KC!BA8?! O:86!BA8!7=EE! 4A! AUIAG=A8K=8>!
;<=9! =8! 9H4;EA! :85! 83;! 93! 9H4;EA!7:69?! @<A! 9AK385! >G3HI! 3F! :8>G6!
B:EA! 9I=G=;9! =8;A85! ;3! 9:43;:>A! 73BA8D! 93! ;<A6! 7:8;! ;3! <:GBD!
:;;:KC!:85!9H4NH>:;A! ;<A! E:5=A9D!IGA6=8>!38!;<A! FAB=8=8AT9!73H859!
:G3H85!;<A!B:9KHE=8A?!$EE!3F!;<=9!=9!4:9A5!38!;<A!93HE9!73H859D!:85!
GAFH9=8>!;3!FAAE!;<A!=8=;=:E!73H85!=8!JHE8AG:4=E=;6!:85!3IA88A99?!!
!
OHK<!3F!7<:;!=9!4A=8>!9<:GA5!=8!;<A!73GE5!38!;<A!(=J=8A!ZAB=8=8A!
=9!83;Y!=;!=9!:K;H:EE6!K3B=8>!FG3B!:!73H85D!:85!=9!4A=8>!GH8!46!;<A9A!
:8>G6!FAB=8=8A!9I=G=;9?!O:86!73BA8!:GA!=8FEHA8KA5!46!;<A9A!9I=G=;9!
4AK:H9A! ;<A6! <:JA! 4AK3BA! 93! I3E:G=dA5! =8! ;<A! FAB=8=8A! 73H85!
FG3B! ;<A=G! K<=E5<335! :85! FG3B! 9H49AcHA8;! =8;=B:;A! GAE:;=389<=I9!
;<:;! GANAK;9! ;<A!B:9KHE=8A! 4AK:H9A! 3F! IGAJ=3H9! I:=8D! 4A;G:6:E! :85!
:4:8538BA8;! FAE;! 46! ;<AB! ^;<G3H><T! ;<A! B:9KHE=8A?! #<:G=8>!
^;A:K<=8>9T! 3F! ;<A! (=J=8A! ZAB=8=8A! FG3B! ;<A9A! 73H859D! FG3B!
9AI:G:;=38! FG3B! ;<A!B:9KHE=8AD! K3BA9! FG3B!B:=8E6! 9=8>EA!73BA8?!
#3! :8638A! 7<3! =9! ;A:K<=8>! 38! ;<=9! 9H4NAK;D! :85! =9! 83;! GAE:;=8>D! =9!
9<37=8>!93BA;<=8>?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SR!-8=;=:EE6!4:9A5!38!$b!O=EEAGT9!;:ECD!:E;<3H><!-!<:JA!<:5!B:N3G!AUIAG=A8KA!3F!;<=9!B:86!

;=BA9?!!
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@<A9A! FAB=8=8A!9I=G=;9!7:8;! ;3!IH;!5378!:85!CAAI!5378! ;<A!BA8!
g:85!J=KA!JAG9:! F3G! ;<A!B:9KHE=8A! 9I=G=;9! ;3! ;<A! FAB=8=8Ah!4AK:H9A!
;<A6! 7:8;! ;3! GHEA! ;<A! 73GE5Y! ;<A6! 7:8;! :! ;3;:E! B:;G=:GK<6! 3G!
I:;G=:GK<6!38!;<=9!IE:8A;?!@<:;!=9!;<A=G!IHGI39AD!;<A=G!>3:ED!:85!;<A6!
7:8;! ;<A!3;<AG!9AU! =8!9AK385!I39=;=38Y! ;<A6!7=EE!53!7<:;AJAG! ;<A6!
K:8!;3!B:CA!9HGA!;<A6!:GA!CAI;!5378!AB3;=38:EE6D!<AEI=8>!;3!A89HGA!
;<:;! ;<A! 3;<AG! 9AU! 9;:6! =8! NH5>BA8;! :43H;! ;<AB9AEJA9D! 9;:6! =8!
H873G;<=8A99!:85!538T;!K3BA!FHEE6!=8;3!;<A=G!<A:G;D!3G!K388AK;!;<A=G!
<A:G;!;3!;<A=G!9AUH:E=;6!:85!93HE?!!
!
@<A6!7:8;! ;<A!3;<AG! 9AU! ;3!53H4;! ;<A=G! 9AEFD! ;3!4A! =8! :!I39=;=38!3F!
9AGJ=;H5A?!@<A6!7:8;! ;3!CAAI!:E=JA! ;<A!3E5!I:G:5=>B!3F!BA8!4A=8>!
9HII3G;AG9! :85! ;3;:EE6! E33C=8>! :F;AG! ;<A=G! 73BA8! :85! ;<AGAF3GA!
H8:4EA!;3!FHEE6!5G3I!=8;3!;<A=G!378!AB3;=389D!g:85!<:JA!:!9A89A!3F!
<:GB386!:85!AcH:E=;6!4A;7AA8!BA8!:85!73BA8h!:86;<=8>!;3!CAAI!
;<A! 3;<AG! 9AU! :7:6! FG3B! ;<A=G! ;GHA! AB3;=389! :85!73H859! :85! =8!
;<A=G!<A:5D!B3GA!=8!:!73GE5E6!G3EA?!!
!
@<=9! =9! 83;! :K;H:EE6! <37! .35! KGA:;A5! H9?! -;! =9! NH9;! ;<A! 7:6! ;<:;!
93K=A;6!=9!E=J=8>!4AK:H9A!+,&(&#+,&=&(#,$6&#0&&"#%$((&.#.)-"#!"#)9'#

/9*+9'&#0E#+,&(&#(%!'!+(?!@<A!F3H85:;=38!3F!B:EAL!FAB:EA!GAE:;=8>!7A!
:GA!E=J=8>!=8!837!<:9!4AA8!I:99A5!5378!;3!3HG!>G:85!I:GA8;9D!3HG!
I:GA8;9!:85!H9!46!;73!>G3HI9!3F!73H85A5!9I=G=;9?!!!!
!
@<A9A!9I=G=;9!;G6!:85!:BIE=F6!:86!73H85!;3!KGA:;A!5=9K3G5!4A;7AA8!
B:8!:85!73B:8?!@<A6!7=EE! ;:CA! E=;;EA! ;<=8>9!:85!4E37!;<AB!HI! ;3!
B:CA! ;<AB! GA:EE6! 4=>! ;<=8>9?! @<A6! :E93! E=CA! ;3! >=JA! 43;<!B:8! :85!
73B:8! :8! =8FE:;A5! 9A89A! 3F! ;<AB9AEJA9D! 9H4;E6! 9H>>A9;=8>W! ^63H!
5A9AGJA! ;<=9D! ;<=9! =9! 7<:;! 63H! :GA! 73G;<D! 63H! 5A9AGJA! ;3! 4A! =8!
K<:G>AD! 63H! 5A9AGJA! ;3! GH8! ;<A! <3H9A<3E5D! 63H! 5A9AGJA! ;3! 4A! =8!
K<:G>A! 3F! ;<A! B38A6! ;<:;! 63HG! B:8! A:G89D! 63H! 5A9AGJA! ;3! 4A! =8!
K38;G3E! 4AK:H9A! 63H! :GA! A:G8=8>! ;<A! B38A6D! 93! 63H! B:CA! ;<A!
5AK=9=389!A;KT!93!;<AGA!=9!:8!=89;:8;!I3E:G=;6?!!
!
@<A!;<=8>!;<A6!<:;A!;<A!B39;!=9!7<A8!;<AGA!=9!BH;H:E=;6?!#3!;<A6!7=EE!
73GC! ;<A! 3;<AG! 7:6! ;3! KGA:;A! B3GA! =B4:E:8KA! :85! 5=9<:GB386?!
@<A6!7=EE!9:6! ;3! ;<A!73BA8D! ^63H! E33C!:F;AG!AJAG638AD! ;<:;! =9!63HG!
N34D!;<:;!=9!E3J=8>D!;<:;!=9!7<:;!:!73B:8!53A9?!/33C!:F;AG!AJAG6;<=8>!
:85!;:CA!K:GA!3F!;<AB!:EE!X!B:CA!9HGA!;<A6!FAAE!83!I:=8?!bH9;!9:6!6A9!



!1RQ!

;3! AJAG6;<=8>! :85!B3;<AG! :85! F:;<AG! AJAG638A! X! B:CA! ;<AB! FAAE!
4A;;AG?T!
!
)<=K<! =9! 3F! K3HG9A! ;3;:EE6! 3H;! 3F! :K;H:E! @GH;<! 3G! /3JA! 4AK:H9A!
=89;:8;E6!FGAA!7=EE!:85!<HB=E=;6!:GA!;<G378!3H;!;<A!7=8537?!@<A9A!
:GA! :EE! ;<A! ;<=8>9! ;<:;! 63HG! I:GA8;9! <:JAD! :85! ;<A=G! >G:85I:GA8;9!
<:JAD!:85!;<A6!I:99A5!38!;3!63H!:85!63H!;<=8C!;<:;!=9!;<A!7:6!;3!4A!
:!73B:8!3G!:!B:8?!$85!;<AGA!:GA!B:86!B3GA!AU:BIEA9!;33D!7<=K<!
63H! :EE! <:JA! 538A! 3G! :GA! 9;=EE! 53=8>! 38! 93BA! EAJAED! 3F! <37! 63H!
4AE=AJA!:!73B:8!9<3HE5!4A!3G!<37!63H!;<=8C!:!B:8!9<3HE5!4A?!!
!
#3! ;<A! :8>G6! B:EA! 9I=G=;9! :GA! GAIGA99A5D! 73HE5! BHK<! G:;<AG! 4A!
:8>G6D! 7=;<5G:78D! 9:5! :85! 5AIGA99A5! ;<:8! 4A! <HB4EA! :85!
JHE8AG:4EA! 3G! AUIGA99! ;<A=G! AB3;=389?!*8! ;<A! FE=I9=5A!3F! ;<:;D! ;<A6!
7=EE!4A!;3;:EE6!9AGJ=8>!;<A!(=J=8A!ZAB=8=8AD!4AK:H9A!;<A6!FAAE!>H=E;6D!
H873G;<6!:85!83;!<HB4EA!A83H><!;3!FAAE!;<A=G!378!AB3;=389?!#3!=8!
$BAG=K:! 3G! 'HG3IA! 63H! 3F;A8! <A:G! ;<=9! ^-! :B! <AGA! ;3! 9AGJA! ;<A!
.355A99T?! @<=9! =5A:! 3F! 9AGJ=KA! 3F;A8! K3BA9! FG3B! :! 9A89A! 3F!
H873G;<=8A99D!>H=E;D!9<:BA!:85!FA:GD!:85!=9!H9A5!46!;<A9A!8A>:;=JA!
9I=G=;9?! *G! =;! K3HE5! 4A! ;<A! 3;<AG! 7:6D! :9! =8! 4A! ;3;:EE6! :8>G6! :85!
AB3;=38:EE6!KH;!3FFD!:85!<:JA!;<=9!F:s:5A!3F!73GE5E6!I37AG!3G!7<:;!
=9!IAGKA=JA5!3F!:9!B:9KHE=8A!9;GA8>;<?!!
!
@<A9A! 9I=G=;9!73HE5! G:;<AG!4A!:8>G6!:85! GAIGA99A5! ;<:8! FAAE! ;<A=G!
378! I:=8D! >G=AF! :85! I37AGEA998A99?! #3! ;<A9A! BA8! 7=EE! 9:6! ^6A9D! -!
:E7:69!7:8;! ;3!53!7<:;!63H!7:8;! ;3!53D!5A:GDT!:E7:69!:>GAA=8>! ;3!
AJAG6;<=8>!;<A!73B:8!9:69D!4AK:H9A!;<A6!<:JA!E=;;EA!9AEFLE3JA?!@<A6!
7=EE! :E7:69! ;G6! ;3! IEA:9A! :85! IE:K:;A! 73BA8D! 4AK:H9A! ;<A6! 538T;!
7:8;! ;3! FAAE?! @<A9A! :8>G6! B:EA9! K:8! 3F;A8! 4A! cH=;A! GAE=>=3H9! :85!
53>B:;=K?!!
!
@<A! :8>G6! FAB=8=8A! 9I=G=;9! 5AE=><;! =8! 73BA8! 4A=8>! 9=8>EA! 3G! =8! :!
GAE:;=389<=I! ;<:;! 53A9! 83;! <383HG! 9AEF! E3JAD! FGAA!7=EED! 3G! F3EE37=8>!
38A9!378!I:99=389D!4AK:H9A!;<A8!;<A6!:GA!A:9=E6!=8FEHA8KA5!:85!7=EE!
83;!GA:EE6!>A;!;<A!3II3G;H8=;6!;3!AUIAG=A8KA!E3JA?!@<A6!GA:EE6!E=CA!=;!
7<A8!73BA8!:GA!:E38AD!4AK:H9A!=;!9AGJA9!;<AB!JAG6!7AEED! F3G!;<A6!
:GA! :E7:69! :;! 73GC! ;G6=8>! ;3! KGA:;A!B3GA! JA99AE9! ;3! 9IGA:5! ;<A=G!
I3E:G=dA5!BA99:>A?!!
!
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@<A! GA:938! -!<:JA!4AA8! 93!:5:B:8;! ;<:;!73B4!73GC! =9! ;:H><;!46!
K3HIEA9!=9!F3G!;<=9!GA:938?!MAK:H9A!7<:;!;<A6!:GA!;G6=8>!;3!53!7=;<!
73B4!73GC! =9! ;3! ;:CA! =;! =8;3! ;<A!<:859!3F!73BA8D!93! ;<:;!73BA8!
K:8! K3BA! ;3>A;<AG! :85! 53B=8:;A!BA8?! @<A6! 7:8;! ;3! AB3;=38:EE6!
<:GB! BA8D! =8! :867:6D! =8! AJAG67:6?! $85! 4EA99! ;<ABD! =;! =9! 38E6!
4AK:H9A! ;<A6! :GA!73H85A5D! 4H;! ;<A6! :GA! ;3;:EE6! H87=EE=8>! :85! ;33!
IG3H5!;3!E33C!:;!;<A=G!73H859!:85!;<A6!;<=8C!;<A6!:GA!G=><;?!1,&(&#
(%!'!+(#,$6&#$**#0&&"#-)'Z!"<#+,')9<,#$**#)4#E)9?#$+#.!44&'&"+#+!=&(#!"#

.!44&'&"+#-$E(?!!
!
$85! ;<A! ;<=8>! ;3! GABAB4AG! =9! ;<:;! ;<A6!7=EE! H9A! :86;<=8>! ;3! 9;3I!
63H!4AK3B=8>! ;GHE6! =8! ;<A! FAB=8=8A!3G! ;GHE6! =8! ;<A!B:9KHE=8AD! :85!
HE;=B:;AE6! =8! 63HG! 378! 93JAGA=>8! 93HE?! @<A6! 7=EE! H9A! :86!
GAE:;=389<=ID! ;<A6!7=EE! H9A! :86! :;;:K<BA8;D! ;<A6!7=EE! H9A! :86;<=8>!
;<A6!K:8!IH;!;<A=G!<:859!38!;<:;!=9!H8KEA:G!:85!73H85A5!=8!63H!;3!
;7=9;! 63H! 93! 63H! 53! 83;! :KKA99! ;<A! A99A8KA! 3F! 63HG! FAB=8=8A! 3G!
B:9KHE=8A!93HE?! !$85!;<=9!K:8!9AGJA!:9!:!>GA:;!:KKAEAG:;=38!38!63HG!
I:;<D! 3G! :! JAG6! 5A9;GHK;=JA! F3GKA! 5AIA85=8>! 38! 63HG! <HB=E=;6! :85!
9AEFL:7:GA8A99!3F!;<A9A!F3GKA9!:85!63HG!378!73H85=8>?!!
!
@<A!:8>G6!B:EA!9I=G=;9!:GA!E=CAE6!;3!H9A!;<A!;33E9!3F!B38A6D!I37AGD!
K38;G3ED!:H;<3G=;6!:85!53>B:!;3!<AEI!;<AB!=8!;<A=G!cHA9;?!#AG=:E!:85!
AU;A85A5! I3E6>:B6! =9! I:G;! 3F! ;<=9! IE:6! 3H;D! 7<=K<! =9! :K;H:EE6! :!
9H49;=;H;A! F3G! 93HE! B:;A! E3JA?! @<A! FAB=8=8A! 9I=G=;9! 7=EE! H9A! 63HG!
F:B=E=A9D!63HG!K<=E5GA8D!63HG!I:GA8;9!:85!CAAI!63H!:;;:K<A5!;3!;<AB!
:85!;<A=G!B35AE9!3F!7<:;! =;!BA:89! ;3!4A!:!>335!73B:8!3G!:!>335!
B:8D!CAAI=8>!63H!HB4=E=K:EE6!:;;:K<A5!;3!;<:;?!!
!
@<A6! 7:8;! ;3! <33C! 63H! HI! 7=;<! BA8! 3G! 73BA8! 7<3! KE3:C! 63HG!
73H85D!B:;K<!63HG!73H85D!:85!KGA:;A!B3GA!C:GB:!F3G!63HD!:9!7AEE!
:9!<=><E6!9AUH:E!IA3IEA!7<3!;<A6!K:8!FAA5!3FF!:85!A8N36!;<A!cH:E=;6!
3F!;<A=G!9AUH:E!A8AG>6?!$85!;<A!FH886!;<=8>!=9!;<:;!63H!:EE!;<=8C!;<:;!
;<=9! =9! E3J=8>! 4AK:H9A! =;! =9! <=><E6! K<:G>A5! :85! 9AUH:EE6! ^IEA:9=8>T?!
g&A:5! ;<A! %<:I;AG! ^7<:;! =9! E3JA! :85! 7<:;! =9! 83;T! =8! ;<A! 433C!
>!=&"(!)"(#)4#*)6&?h!!
!
$!>335!AU:BIEA!3F!<37!;<A!8A>:;=JA!9=9;AG<335!73GC9!=9!OG9!x!gGA:E!
8:BA!7=;<<AE5?h!)<=E9;! ;<=9! =9! :!B3GA! AU;GABA! K:9AD! =;! =EEH9;G:;A9!
7AEE! ;<A! 4:9=K! ;<ABA9! 3F! <37! ;<A9A! 9I=G=;9! 9;:G;! ;3! =8F=E;G:;A! :85!
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=8FEHA8KA! :! FA;H9!7<=E9;! 9;=EE! =8! ;<A!73B4!3F! =;9!B3;<AGD! ;:C=8>! 38!
;<A!B3;<AG9! 73H859D! :85! ;<A8! >G37=8>! =8;3! :! 4:46D! :! 63H8>! >=GE!
:85!;<A8!:!73B:8?!!
!
8,&"# ^# -$(# 0)'"?# +,&# "9"(# +)*.# =E# =)+,&'# +,$+# =)+,&',)).# -$(#

(944&'!"<# $".# .!.# ")+# -$"+# +)# ,)*.# ,&'# ,$".F# T+# =E# 0!'+,?# =E# .$.#

-$("A+#+,&'&?#$".#=E#=9=A(#.$.#.!&.#$#/)9%*&#)4#-&&Z(#0&4)'&#()#(,&#

-$(#/)=%*&+&*E#$*)"&F#3)#^#'&/&!6&.#+,!(#!=%'!"+!"<#4')=#=E#=)+,&'?#

&6&"# 0&4)'&# ^# -$(# 0)'"F#BE# ,&$'+# (+)%%&.# $".# ^# ,$.# $"# &=&'<&"/E#

4)'/&%(#.&*!6&'E#-!+,)9+#$"E#%$!"Z!**&'(F#T4+&'-$'.(#=E#=)+,&'#,$.#

%)(+"$+$*# .&%'&((!)"# $".# '&a&/+&.# =&F# :$+&'?# -,&"# ^# -$(# X?# ^# -$(#

(&C9$**E# $09(&.F# T*()# =E# =9=# -$(# 6&'E# 9"(+$0*&# -,&"# ^# -$(# $#

+&&"$<&'?#()#^#0&/$=&#6&'E#4'!<,+&"&.#)4#,&'#(+$+&#$".#-$"+&.#+)#Z&&%#

,&'#/$*=F##

!
@<:;!=9!:83;<AG!9=>8W!CAAI!;<A!73BA8!K:EB?!%:EB!;<A!73B:8!:;!:EE!
K39;?!PE:K:;A!;<A!:8>G6!73B:8?!!
@<=9!=9!:EE!:!4=>!3IA8=8>D!4AK:H9A!3F!;<A!9AI:G:;=38!3F!;<A!B:9KHE=8AD!
F3G!9I=G=;9!;3!K3BA!=8?!#3!;<A!AFFAK;9W!63H!538T;!;GH9;!BA8D!63H!<:JA!
<:5! JAG6! 73H85A5! GAE:;=389<=I9D! 63H! 538T;! <:JA! :! I:G;8AGD! 63H!
<:JA!7G=;;A8!433C9!IG3B3;=8>!;<A!;7=9;A5!FAB=8=8AD!:85!63H!<:JA!
B:86!FG=A859!7<3!:GA!E=CA!;<:;!;33?!
#

BE# =9=# /$**&.# =&# (&*4!(,# !4# ^# .!."A+# .)# -,$+# (,&# -$"+&.F# ^# 4&$'#

-)=&"#&=)+!)"$**E#$".#4&$'#=&"#%,E(!/$**EF##

!
OG9!x! =9! :! >335!AU:BIEA!4AK:H9A! ;<A9A! :GA! :EE! ;<A! ;:K;=K9!H9A5!46!
;<A9A! 9I=G=;9! =8! 5=FFAGA8;! F3GB9W! FA:GD! 4E:KCB:=ED! 34E=>:;=38D!
K3BIA;=;=38D! >H=E;D! ;<GA:;9D! GANAK;=38D! :85! :IIG3J:E?! @<A6! :EE! K:BA!
FG3B! <AG! B3;<AG?! @<AGA! :GA! ;<A! AB3;=389! ;<:;! :GA! K388AK;A5! ;3!
GAE=>=38!:85!34J=3H9E6!:! E3;!3F!:8>AGD!:85!;<A!K38;=8H:E!9AI:G:;=38!
FG3B!;<A!B:9KHE=8A!=8!B:86!5=FFAGA8;!7:69?!$8!H85AGE6=8>!;<ABA!=9!
;<=9! K38;=8H:E! <:;AD! FA:G! :85! 9AI:G:;=38! FG3B! ;<A! B:9KHE=8AD! :85!
;<A9A!9I=G=;9!CAAI!;<A!73H85!=8!IE:KA?!!
!
O:86! 9=8>EA!73BA8! <:JA! 83! I:G;8AG! 4AK:H9A!7<A8! ;<A6! F=85! ;<A!
B:8!;<A6!GA:EE6!E=CA!;<A6!7=EE!>G:4!38!;3!<=B!:85!9K:GA!<=B!:7:6?!#3!
=;! =9!:!K3BIEA;A!3II39=;A?! -!538T;! ;GH9;!B:8D!93! -!53!83;!7:8;!;3!4A!
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7=;<!:!B:8D!4H;!7<A8!-!F=85!38AD!-!;3;:EE6!>G:4!38;3!<=B!:85!;<A8!-!
7=EE!9K:GA!<=B!:7:6?!!
!
f3H! B:6! :EE! <:JA! 5=FFAGA8;! AJA8;9! 3G! K:H9:E! 73H859! 4H;! ;<A!
AB3;=389! :GA! >3=8>! ;3! 4A! 4:9=K:EE6! ;<A! 9:BA?! $85! ;<A! AFFAK;9! :GA!
9=B=E:G!:9!7AEE?!@<=9!=9!JAG6!BHK<!I:G;!3F!;<A!3E5!I:G:5=>B!:85!;<A!
<H>A!5=9;3G;=38!3F!;<A!B:EALFAB:EA!73H85?!!!
!
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&"*8*/.23!&)4!82112-3!9-*B!B&)!1*!=*B&)^!

=*B&)!1*!B&)!
!
#3BA! B:6! 9:6! ;<AGA! =9! 9;=EE! :! 9I:KA! F3G! 73B:8T9! :85! BA8T9! 38E6!
K=GKEA9! =8! ;<A!4A>=88=8>!3F! ;<A!I:;<D!:85! ;<=9! =9! GAE:;=JAE6! ;GHAD!4H;!
<37!GAE:;=JA!K:8!38A!>A;i!V:JA!7A!83;!4AA8!GAE:;=JA!A83H><!F3G!;33!
E38>D! 9AI:G:;A5! A83H><! F3G! ;33! E38>! 4A;7AA8! 3HG! 378! B:EA! :85!
FAB:EA!9=5A9i!/A;!H9!73GC!;3>A;<AG_!!
!
MH;!F=G9;D!;<A!EA;;AG9!:85!:I3E3>=A9!E=CA!;<A!38A9!4AE37D!KG:F;A5!:85!
93HEFHEE6!FAE;!46!bAFF!MG378D!:GA!=BI3G;:8;!;3!KEA:G!;<A!:=G!:85!3IA8!
HI! K<:88AE9! 3F! KE:G=;6! :85! E3JA! 4A;7AA8! BA8! :85! 73BA8! =8!
GAE:;=389<=I9D! :85! 7=;<=8! 3HG! 378!B:EA! :85! FAB:EA! 9=5A9?! @<=9! =9!
J=;:E!93!7A!K:8!FAAED!F3G>=JA!:85!>G=AJA!3HG!B=9;:CA9!:85!73H859!93!
7A! K:8!B3JA! F3G7:G5! =8;3! :!8A7!I:G:5=>BD! K389K=3H9!3F! ;<A!8A7!
I399=4=E=;=A9D!:85!;<A!FAAE=8>!N3HG8A6!3F!E3JA!4A;7AA8!;<A!73H85=8>!
:85!;<A!@GH;<?!!
!
@<A!:I3E3>=A9!7A!B39;!GA938:;A!7=;<!:85!FAAE!4AE37!:GA!K388AK;A5!
;3!3HG!I:GA8;9!:85!;<A=G!H8<A:EA5!=8NHG=A9!:85!AB3;=389D!7<=K<!:GA!
;<A8! AB435=A5! :85! IE:6A5! 3H;! 7=;<=8! H9?! @<A=G! 73H859! :85!
AU:BIEA9! >=JA8! ;3!H9! :GA!7<:;! :FFAK;! :85!5=9;3G;! H9!5AAIE6! =8! 3HG!
=8;=B:;A! GAE:;=389<=I9D! :85! 7<:;! 7A! H8K389K=3H9E6! IE:6! 3H;! 7=;<!
;<A!B:8!3G!73B:8!=8!3HG!E=FA?SS!@<=9!=8J3EJA9W!!
!
O6!B3;<AGT9!H8<A:EA5!AB3;=389!;37:G59!;<A!FAB=8=8A!
O6!B3;<AGT9!H8<A:EA5!AB3;=389!;37:G59!;<A!B:9KHE=8A!
O6!F:;<AGT9!H8<A:EA5!AB3;=389!;37:G59!;<A!FAB=8=8A!
O6!F:;<AGT9!H8<A:EA5!AB3;=389!;37:G59!;<A!B:9KHE=8A!
!
$EE! 3F! ;<A9A! 3F;A8! GAIGA99A5! 3G! :8>G6! AB3;=389! E=JA! 7=;<=8! H9D!
4AK3B=8>!I:G;!3F!3HG!F:4G=KD!FE37=8>!E=CA!:!5:GC!H85AGKHGGA8;!=8!3HG!
E=FA!:85!GAE:;=389<=I9!H8;=E!7A!4AK3BA!K389K=3H9!3F!;<ABD!GAK3>8=dA!
7<AGA!;<A6!:GA!IE:6=8>!3H;!=8!3HG!E=FAD!:85!FAAE!;<AB!FHEE6?!@<=9!;<A8!
:EE379! H9! ;3!B:CA! 8A7! K<3=KA9D! :85!7<A8! ;<A9A! 73H859! 53! IE:6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SS!Z3G!B3GA!9AA!VA:E=8>!7=;<!63HG!I:GA8;T9!K<:I;AG?!
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3H;D!;3!FAAE!;<A!H85AGE6=8>!AB3;=389!7=;<=8!H9!;<:;!<:JA!83;<=8>!;3!
53!7=;<!3HG!I:G;8AG?!!
!
PG39;G:;=8>! ;3! 63HG! I:G;8AG! 3G! AU! I:G;8AGD! 7<=E9;! 9:6=8>! ;<A9A!
:I3E3>=A9! :E3H5! ;3! A:K<! 3;<AG! K:8! 4A! :! I37AGFHEE6! FAE;! AUIAG=A8KA!
:85!KEA:G=8>! F3G!63H!43;<?!f3H!K:8!:55!63HG!378!AUIAG=A8KA9!:85!
BAB3G=A9!;3!A:K<!:I3E3>6!;3!B:CA!=;!G=K<AG!F3G!63HD!F3G!7A!<:JA!:EE!
AUIAG=A8KA5!;<A9A!BAB3G=A9!=8!38A!7:6!3G!;<A!3;<AG?!!f3H!K:8!:E93!
53!=;!7=;<!63HG!I:GA8;9!:9!7AEED!:85!:K;!=;!3H;!7=;<!:!FG=A85!IE:6=8>!
;<A!I:G;!3F!B3;<AG!3G!F:;<AG?!!
!
q1,&(&# T%)*)<!&(# -&'&# )'!<!"$**E# /'$4+&.# 0E# [&44# O')-"?# T9+,)'# )4#

j3)9*(,$%!"<5# T# [)9'"&E# )4# 3&*45Y'&$+!)"A@# ---F()9*(,$%!"<F/)=F#

1,&E#,$6&#0&&"#&.!+&.#$4+&'#0&!"<#9(&.#!"#<')9%#/&'&=)"E#4)$#=)'&#

&C%&'!&"+!$*#9($<&F#1,&#)'!<!"$*(#$'&#)"#,!(#-&0(!+&Fr##

#
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92B&82!&)4!B&82!&"*8*/,!+2-2B*),!
!
@<=9! =9! ;GHE6! :! KAGAB386! :85! AJA8;! ;<:;! :EE! K3HIEA9! K3HE5! 53! :85!
73HE5!4A!3F!=BBA89A!4A8AF=;?!-F!63H!:GA!9=8>EAD!;G6!=;!7=;<!:!FG=A85!3F!
;<A!3II39=;A!9AU?!!!!
!
#;:85! 3II39=;A! 63HG! I:G;8AG?! )3BA8D! IG:6! :85! FAAE! =8;3! :EE! ;<A!
<33C9! ;<:;! :GA! K388AK;A5! ;3! ;<A! 8A>:;=JA! 9=9;AG<335! :85! ;<A!
8A>:;=JA!4G3;<AG<335?!!&A:EE6!IG:6!;3!.35!;3!FAAE!;<A9A!K388AK;=389!
;<:;!:GA!:EGA:56! =8!63HD!:EE! ;<39A!AB3;=389D!:EE! ;<39A! ;=BA9! =8!63HG!
E=FA?!!
!
$85! BA8D! IG:6! ;3! .35! ;3! FAAE! :EE! ;<A! :8>G6! B:EA! 9I=G=;9! :85! ;<A!
:8>G6! FAB=8=8A! 9I=G=;9D! :85! :EE! ;<A! GAIGA99A5! AB3;=389! ;<:;! :GA! =8!
63H! ;<:;! ;<A6! :GA! <33CA5! =8;3?! @<A6! :GA! :EE! 7=;<=8! 63H! :EGA:56D!
:8>G6! 3G! GAIGA99A5D! 9AGJ:8;! 3G! B:9;AGD! I37AGEA99! 3G! :8>G6D! >G=AF!
9;G=KCA8!3G!9:5?!!
!
PG:6! ;3!.35! ;3! FAAE! ;<A!<33C9!7=;<=8!63H?!PG:6! ;3! FAAE! ;<A9A!H8FAE;!
AB3;=389! ;<:;! <33C! ;<AB! =8;3! 63H?! #;:6! =8! 63HG! FAAE=8>9D! :9C=8>D!
IG:6=8>!;3!GAKA=JA!(=J=8A!/3JA?!,37!E33C!:;!63HG!I:G;8AGD!9;:6!7=;<!
63HG!FAAE=8>9D!;3;:EE6!3IA8!7=;<!63HG!FAAE=8>9D!JHE8AG:4EAD!7<:;AJAG!
;<A!AB3;=38!=9?!!
!
56)!'&,/%!@0/?.!/%*!/@&(&+8.).!-&!-6)!,/%;!!

!
-! :B! 93! 93GG6! F3G! ;<39A!B3BA8;9!7<A8! -! K3HE58T;! 9AA! 4A6385!B6!
IG3NAK;=389!;3!63HG!;GHA!8:;HGA!
-! K3HE58T;! ;AEE! ;<A! 5=FFAGA8KA! 4A;7AA8! ;<A! <A:G;EA99! :85! ;<A!
4A8AJ3EA8;!7:GG=3G!;<:;!63H!:GA!
-!7:9!H8:4EA!;3!9AA!63H!=8!63HG!7<3EA8A99!
PEA:9A!F3G>=JA!BA!B6!IG3NAK;=389!
PEA:9A!C837!;<:;!4AE37!B6!I:=8!7:9!:!<A:G;!;<:;!7:8;A5!;3!BAG>A!
7=;<!63H!
-!:B!93!93GG6!F3G!IH9<=8>!63H!;3!3IA8!63HG!<A:G;!7<A8!63H!7AGA8T;!
GA:56!!
-!:E7:69!7:8;A5!;3!4A!BA;!=8!B6!3IA88A99!
$85!-!K3HE5!83;!4A:G!;<A!5=9K388AK;=38!4A;7AA8!H9!
!
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-!<3IA!;<:;!63H!7=EE!FAAE!9:FA!A83H><!;3!E=JA!FG3B!:8!3IA8!<A:G;!
#HK<!4A:H;=FHE!E=><;!K3BA9!FG3B!;<:;D!K3BA9!FG3B!63H!
-!:B!93!93GG6!F3G!83;!9AA=8>!63HG!E=B=;9!:85!63HG!9;GH>>EA9!
-!K3HE5!83;!9AA!I:9;!B6!AUIAK;:;=389!:85!F:8;:9=A9!
-!:E7:69!7:8;A5!63H!;3!IG3;AK;!:85!9:JA!BA!
!
-!K3HE5!83;!9AA!<37!BHK<!9;GA99!63H!K:GG=A5!FG3B!;<A9A!IG3NAK;=389!
-!:E7:69!>:JA!63H!B=UA5!BA99:>A9!38!<37!-!7:8;A5!63H!;3!4A!
#3BA;=BA9!-!7:8;A5!63H!;3!4A!93F;!:85!;A85AG!
$85!3;<AG!;=BA9!53B=8:8;!:85!IG3;AK;=JA!:85!B:8E6!
@<=9!BH9;!<:JA!4AA8!93!K38FH9=8>!F3G!63H!
-;!<:9!4AA8!K38FH9=8>!F3G!BA!;33!
)A!43;<!8AA5A5!;3!FAAE!9:FA!:85!JHE8AG:4EA!
!
-!538T;!AUIGA99!:8>AG!5=GAK;E6!
$85!-!7:9!FG=><;A8A5!3F!63HG!:>>GA99=38!
-!C837!63H!F=85!=;!<:G5!;3!AUIGA99!63HG!9:58A99!:85!63HG!;A:G9!
@<:8C!63H!F3G!:EE!;<39A!B3BA8;9!63H!<AE5!BA!9:FA!
!
-!9HII3G;!63H!;3!GAKE:=B!:86;<=8>!63H!<:JA!E39;!:E38>!;<A!7:6!
-!:B!93!93GG6!F3G!;<39A!B3BA8;9!7<A8!-!5=9K3HG:>A5!63HG!I37AG!
@<:8C!63H!F3G!:EE!;<A!I39=;=JA!;<=8>9!63H!<:JA!538A!F3G!BA!
f3H!<:JA!9K:G=F=A5!93!BHK<!=8!3G5AG!;3!<3E5!BA!9:FA!
*HG!HE;=B:;A!G3B:8KA!=9!7=;<!.35!
!
MH;! =;! =9! 3HG! AUIAG=A8KA9! ;3>A;<AG! ;<:;! >=JA! 4=G;<! ;3! ;<A! A99A8;=:E!
EA99389!
-! 7:8;! ;3!BAA;! 63H! =8! 3HG! ;GHA! 8:CA58A99D! 9;G=IIA5! FGAA! 3F! ;<A9A!
AB3;=389D!I:=89D!IG3NAK;=389!:85!5=9;3G;=389!
O:6!63H!FAAE!;<A!IGA9A8KA!3F!;<A!(=J=8A!O3;<AG!
O:6!63H!GA9;!=8!;<=9!;A85AG8A99!3F!63HG!378!93HE!
O:6!;<A!(=J=8A!O3;<AG!.35!4EA99!63H!
!
])-#<)#$".#,9<#E)9'#%$'+"&'#

#

!

!
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B&82!1*!92B&82!&"*8*/,!+2-2B*),!
!
T(#Y,'!(+#($!.D##

1,)(&#-,)#<'!&6&#-!**#0&#/)=4)'+&.F#

!
PG:6!;3!FAAE!=;!:EEW!;<=9!5AAI!4:;;EA!=8!63HG!E=FA!:85!=8!;<A!E=JA9!3F!:EE!
<HB:89! F3G! ;<3H9:859! 3F! 6A:G9?! ! )<:;! <:9! <:H8;A5! 63HD! 63HG!
I:GA8;9!:85!63HG!>G:85I:GA8;9!???!=8!:EE!63HG!E=8A:>A9D!:EE!;<A!7:6!;3!
$B38!:85!$B:8?! !$85!837!IG:6!;3! FAAE! =;!:EE!:85!<37!7A!:GA!9;=EE!
4A=8>!J=K;=B9!3F!=;D!:85!<37!;<=9!GH89!3HG!E=JA9?!
!
1ZJ!%J(!YN#W!#($!#Y'S'MLTJ!K'!KZJ!P'%#(]!

!

O6!73B:8D!-!:B!93!93GG6?!!
-! :B! 93! 93GG6D! 4AK:H9A! -! K3HE5!83;! ;AEE! ;<A!5=FFAGA8KA!4A;7AA8! ;<A!
E3J=8>!7:GG=3G!:85!;<A!<A:G;EA99!7:GG=3G?!
)<A8!-!3IA8A5!B6!<A:G;!;33!7=5AD!-!7:9!JHE8AG:4EA!;3!:;;:KC?!!!
-!4AE=AJA5!-!<:5!;3!9;:6!G=>=5!:85!F3KH9A5!;3!IG3;AK;!63H!:85!B69AEF!
FG3B!:;;:KC?! !MH;! -!7A8;! ;33! F:G! :85! -! KE39A5! ;33! ;=><;! :85! KH;! ;<A!
4G=5>A!4A;7AA8!3HG!<A:G;9?!
-!FAAE!;<=9!837!:85!-TB!93D!93!93GG6?!
-TB!93!93GG6!F3G!B6!K389;:8;!:49A8KAW!:!GAFEAK;=38!3F!B6!378!=88AG!
:49A8KA?!
O6!<A:G;!<:9!4AA8!9;HKC!=8!B6!H8GA93EJA5!AB3;=389?!
-!NH9;!5=58T;!C837Y!-!5=58T;!C837!7<:;!;3!53?!
MH;!-TB!B3GA!3IA8!837?!
-!;<3H><;!GAE:;=389<=I!7:9!E=CA!:!4:;;EA?!
-!>:JA!E=;;EA!4AK:H9A!-!;<3H><;!-!73HE5!4A!JHE8AG:4EA?!
-TB!93!93GG6!F3G!83;!9AA=8>!63H?!
!
O6!A6A9!7AGA!4E=85A5!46!B6!G:>A!:85!H89<A5!;A:G9?!
-!K3HE5!83;!9AA!B69AEF!A=;<AG?!
O6!B=GG3G!7:9!B6!=88AG!4:;;EAF=AE5?!
-TB!93GG6!F3G!B6!B:;AG=:E=9B?!-TB!93GG6!F3G!B6!AUKA99=JA!I37AG?!O6!
349A99=38!7=;<! :KKHBHE:;=8>! ;<=8>9! 3F! ;<=9! 73GE5! L! -! ;<3H><;! ;<=9!
73HE5!IG3;AK;!63H!:85!BA?!
MH;!837!-!GAK3>8=dA!=;!NH9;!K38;=8HA5!;<A!B:58A99?!
-TB!93!93GG6!:43H;!;<=9?!
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-TB! 93! 93GG6! :43H;! 3HG! 9AUH:E=;6! ;<:;! 7:9! 5=9K388AK;A5! FG3B! ;<A!
I:9;?!
-!C837!63H!7:8;A5!GA:E!=8;=B:K6!X!:!BAG>=8>!3F!3HG!93HE9?!
MH;!;<AGA!7AGA!;33!B:86!5AFA89A9!:G3H85!B6!378!<A:G;?!
@<AGA!7AGA!B3BA8;9!7<A8!63HG!E3JA!FGAA5!BA!FG3B!B6!B:9C!X!4H;!
-!7:9!;33!9K:GA5!;3!9;:6!=8!;<:;!9I:KA?!
-TB!93!93GG6!F3G!;<=9D!F3G!-!C8A7!;<A!I:;<!63H!E38>A5!F3G!7:9!/3JA?!
-TB!93GG6!F3G!B6!<3GG=4EA!:K;9!3F!J=3EA8KA!:85!G:>A?!
@<AGA!:GA!83!73G59!;<:;!K:8!H853!7<:;!-!5=5?!
-!C837!;<=9D!-!53?!
-!73HE5!<=5A!B6!F:KA!=8!9<:BA!X!4H;!;<:;!738T;!B:CA!;<=8>9!4A;;AG!
4A;7AA8!H9?!
-!8AA5!;3!4AE=AJA!=8!B6!378!9AEF!;3!B3JA!=8;3!E3JA?!
!
PEA:9A!538T;!>=JA!HI!38!BA?!PEA:9A!538T;!>=JA!HI!38!BA!6A;?!
f3HTGA!:E7:69!;<AGA!7=;<!63HG!4A:H;=FHE!<A:G;?!
MH;!-!7:9!;33!:;;:K<A5!;3!B69AEF?!
-!7:9!NH9;!9K:GA5?!
f3H!K:EEA5!BA!;3!:!IE:KA!-!K3HE58T;!>3!;3D!:E;<3H><!-!:E7:69!C8A7!=;!
7:9!<3BA?!
!
@<:8C! 63H! F3G! 63HG! 7=EE=8>8A99! ;3! 4AE=AJA! =8! 7<3! -! GA:EE6! :B?! -8!
;<39A!B3BA8;9!3F!GA:E!JHE8AG:4=E=;6!X!;<:;T9!;<A!GA:E!BA?!f3H!7AGA!
G=><;D!;<A!GA:E!BA!E=JA9!=89=5A!B6!<A:G;?!MH;!:!FA7!B3BA8;9!3F!;<=9!
7:9!:EE!-!K3HE5!<:85EA?!!
f3HG!F:=;<!=8!B6!>3358A99!CAI;!BA!>3=8>!;<G3H><!B6!9HFFAG=8>?!
f3H!7AGA!;<A!E=><;!:;!;<A!A85!3F!B6!5:GC!;H88AE?!
@<:8C!63H!F3G!9;:6=8>!7=;<!BA?!
$85!-!H85AG9;:85!;<39A!;=BA9!63H!<:5!;3!>=JA!HI!:85!EA;!>3?!
!
-!7:9!93!3F;A8!=BI399=4EAD!KE=8>=8>!;3!B6!H8K389K=3H98A99?!
-!<383G!63HG!K3HG:>A!;<:;!63H!<:5!;3!CAAI!63HG!<A:G;!3IA8?!
f3HG!4A:H;=FHE!<A:G;!<:5!AJAG6!G=><;!;3!4A!BA;!=8!=;9!3IA88A99?!
@<:8C!63H!F3G!;<A!;=BA!63H!<:JA!>=JA8!BA?!
@<:8C!63H!O3;<AG!':G;<?!
!
-!:E7:69!4AE=AJA5!;<:;!-!K3HE5!83;!4A!9A89=;=JA?!
MH;!=8!@V-#!B3BA8;!-!FAAE!9A89=;=JAD!4H;!83;!7A:C?!
-!9;=EE!7A:G!93BA!:GB3GD!4H;!;<AGA!=9!:!5=FFAGA8KA!=8!BA!837?!
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-!K:8!9;:6!=8!B6!<A:G;!:!E=;;EA!4=;!E38>AG!;<:8!4AF3GA?!
$!8A7!7:GG=3G! =9!4A=8>!4=G;<A5?!VA! =9! 9B:EE!:85! ;A85AG?! -! :B!:!4=;!
K38FH9A5?!!
VAT9!;:C=8>!<=9!F=G9;!9;AI9?!
MH;!-!C837!;<=9!=9!;<A!7:6!<3BA?!
!
-!FAE;!;<:;!4A=8>!7A:C!73HE5!B:CA!63H!EA:JA!BA?!
-! FAE;! ;<:;!4A=8>!JHE8AG:4EA!:85!<AEIEA99!73HE5!B:CA!63H!83;! E3JA!
BA?!
-!FAE;!;<:;!4A=8>!JHE8AG:4EA!:85!<AEIEA99!73HE5!B:CA!63H!;<=8C!EA99!
3F!BA!L!73HE5!B:CA!63H!FAAE!;<:;!-!7:98T;!73G;<6!;3!4A!63HG!B:8?!
-! FAE;! ;<:;!46!4GA:C=8>!5378! =8;3!B6!>G=AF!:85!I37AGEA998A99D!63H!
73HE5!FAAE!FA:GFHED!H89:FA!:85!I:8=KC6!e!
!L!;<:;!63H!73HE5!;<=8C!BA!EA99!;<:8!:!B:8!!
!L!;<:;!63H!73HE5!83!E38>AG!GA9IAK;!3G!;GH9;!BA??!
PEA:9A!538T;!>=JA!HI!38!BA?!
Z3G>=JA!BA!B6!4:5!5AA59?!
!
PEA:9A!4A!3IA8!;3!;<A!I399=4=E=;6!;<:;!7A!%$,!K<:8>A?!
O:6! 63H! FAAE! ;<A! /3JA! 3F! ;<A! ;GHA! (=J=8A! O3;<AG! .35! E=F;=8>! 63H!
:43JA!;<A!B:58A99!3F!;<A!73GE5?!
PEA:9A!F3G>=JA!BA?!
PEA:9A!F3G>=JA!BA?!
PEA:9A!F3G>=JA!BA?!
!
K9<#&$/,#)+,&'F#

#

Z3G>=JA8A99!<:IIA89?!-8!;<=9!KAGAB386D!:!533G7:6!3IA89?!$85!837!
63H! <:JA! <:5! ;<A! AB3;=38:E! AUIAG=A8K=8>! 3F! 7<:;! 3IA89! ;<:;!
533G7:6D! <37! ;3! >3!5AAIAG! =8;3! ;<=9! F3G>=JA8A99D! <37! ;3! 9<:GA! =;D!
:85! 7<:;! =;! FAAE9! E=CA! =8! ;<=9! <HB4EA! 9;:;A! 3F! GAIA8;:8KA! :85!
F3G>=JA8A99?! VHB:8X;3L<HB:8! F3G>=JA8A99! =9! :! I:G;! 3F! ;<=9!
GAIA8;:8KAD!4H;!=;!=9!(=J=8A!/3JA!;<:;!7:9<A9!;<A!93HE!KEA:8?!!
!
56)! ,&.-! @&')091(! ),&-8&%.! -6/-! .&1(.! 9))(! *108%+! -6).)! -'&!

#)0),&%8).!/0);!

nHE8AG:4=E=;6D! >G=AFD! F3G>=JA8A99D! AB4G:KAD! :H;<A8;=K=;6D! IHGA!
=883KA8KAD! 9<:BAD! GA>GA;D! GAIA8;:8KAD! <HB=E=;6D! 9HGGA85AGD!
:4:8538D! H85AG9;:85=8>D! I399=4=E=;6! 3F! :83;<AG! I:;<D! K3BI:99=38D!
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E3J=8>! AB4G:KAD! E=4AG:;=38D! 9IA:C=8>! ;<A! ;GH;<D! GAK38K=E=:;=38D!
(=J=8A!/3JAD!=>83G:8KAD!3FFAG=8>D!3IA8=8>!3F!;<A!<A:G;D!>G:;AFHE8A99D!
5A9=GAD!K3BB=;BA8;D!5AJ3;=38D!;GH;<D!<HB:8!E3JAD!:8>AGD!ABI;=8A99D!
GANAK;=38D! >G:KAD! 5AAI! I:=8! 3F! GAB3G9AD! GAEA:9A! :85! 3IA8=8>D! AGG3G!
FAE;! 4A<=85! AUIAK;:;=38D! ;A85AG8A99D! :KC837EA5>ABA8;D! <38A9;6D!
:KKAI;:8KAD! 93F;8A99D! 5=993EH;=38! 3F! B:9C9D! 9AEFLE3JAD! 4H=E5=8>!
;3>A;<AGD! 9AEF! IAGB=99=38D! GAK3>8=;=38D! 7=9<! ;3! K38;G=4H;AD! <A:ED!
GAKA=JAD! 5=9KAG8BA8;D! GA4=G;<=8>D! <A:E=8>!7=;<=8! :85! 4A;7AA8! :85!
=8;3!E=8A:>A?!
!
j:)6&# !(# +,&# 49*4!**=&"+# )4# +,&# *$-F# 8,&"# E)9# %'$E# 4)'# $".# '&/&!6&#

>!6!"&#:)6&?#+,&#%)-&'#)4#+,!(#*)6&#!"#E)9'#()9*?#<)&(#+)#-)'Z#)"#E)9'#

$'=)9'#$".#%$E(#E)9'#.&0+#)4#/)=%&"($+!)"F#qY)=%&"($+!)"#!(#-,&"#

E)9A'&#$*-$E(#+'E!"<#+)#=$Z&#9%#4)'#+,&#&'')'(#E)9A6&#.)"&Fr#8,&"#$#

()9*# %'$E(# 4)'# =&'/E# $".# 4)'<!6&"&((# )4# %$(+# (!"(?# +,!(# %'$E&'# -!**#

0'!"<# >!6!"&# :)6&# !"+)# +,&# ()9*# $".# +,!(# *)6&# -!**# .)# +,&# -)'Z# )4#

4)'<!6&"&((F# 1,&'&# !(# $# 6$(+# .!44&'&"/&# 0&+-&&"# +,&# (%!'!+9$*#

.&6&*)%=&"+# $".# 0&/)=!"<# +'$"(4)'=&.# 0E# >!6!"&# :)6&?# $".# +,&#

%9'!4!/$+!)"#)4#+,&#()9*#+,')9<,#'&")9"/!"<#(!"#$".#.)!"<#<)).#.&&.(F#

>!6!"&#:)6&#$//)=%*!(,&(#+,!(#$".#/)==&"/&(#+,&#+'$"(4)'=$+!)"FNXA#

!
-8! ;<=9! F3G>=JA8A99! ;<A! <HB:8L;3L<HB:8! I:G;! 53A9! 38A! I:G;! 3F! =;D!
A9IAK=:EE6!=F!;<A!3;<AG!IAG938!=9!9;=EE!:E=JA?!!)<:;!fA9<H:!=9!9<:G=8>!=9!
;<:;! ;<G3H><!(=J=8A! /3JA! AJAG6;<=8>! K:8! 4A! F3G>=JA8?! $85! =;! 53A9!
73GC?!!
!
#3!63H!K:8!GAIA:;! ;<=9!KAGAB386!7=;<!63HG!I:G;8AG!:>:=8D!3G!7=;<!
63HG!AULI:G;8AG?!f3H! K:8!J=9H:E=dA! :85! FAAE! 63HG!AULI:G;8AG! =F! 63H!
FAAE! ;<AGA! =9! K<:G>A! ;<AGA! :85! 93BA;<=8>! 63H! FAAE! ;3! F3G>=JA! 3G!
AB4G:KA?! !$85!63H!K:8!IG:6!5=GAK;E6! ;3!.35D!:9C=8>!.35!;3! F3G>=JA!
63H!:85!<:JA!BAGK6!38!63HG!93HE?!!
!
MH;!=;!=9!F3G>=JA8!4AK:H9A!63H!:GA!:9C=8>!F3G!(=J=8A!/3JAD!:9C=8>!;3!
FAAE!:EE!63HG!378!B=9;:CA9?!$EE!;<A!AGG3G9!=8!;<A!KAGAB38=A9!;<:;!63H!
FAE;D!837!IH;!;<A!3II39=;A!=8;3!:K;=38!=8!63HG!E=FA!7=;<!63HG!I:G;8AG!
:85!;<A!7:6!=8!7<=K<!63H!GAE:;A!;3!O3;<AGLZ:;<AGL.35?!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S[!@<A!P:5>A;;!OA99:>A9?!!
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-!9H>>A9;!=;!73HE5!4A!JAG6!4A:H;=FHE!;3!>=JA!`!53!;<A!:I3E3>=A9!7=;<!
;<A! B:9KHE=8A! :85! FAB=8=8A! ;3! O3;<AGL.35! :85! Z:;<AGL.35W!
:55GA99! ;<A! IG:6AG! ;3! O3;<AGL.35! :85! Z:;<AGL.35?! PG:6! ;<A9A!
KAGAB38=A9! ;<GAA! 3G! F3HG! ;=BA9! :85! IH;! ;<AB! =8;3! :K;=38! =8! 63HG!
E=FAD!7=;<!;<A!BA8!:85!73BA8!7<3!:GA!KE39A!;3!63H?!!!
!
@<=9!KAGAB386!53A9!83;!NH9;!<:JA!;3!4A!7=;<!63HG!I:G;8AG?!-F!63H!53!
83;! <:JA! 38AD! NH9;! :IIG3:K<! ;<A!B:8! 3G!73B:8! 63H! GAE:;A! ;3! ;<A!
B39;D! 3G!7=;<!7<3B! 63H! <:JA! <:5! ;<A!B39;! =99HA9!7=;<?! ! *G! 63H!
K3HE5!AJA8!53!=;!7=;<!IA3IEA!7<3!<:JA!I:99A5!:7:6D!4AK:H9A!;<A6!
:GA!9;=EE!=8!;<A!9I=G=;!73GE5?!!
!
-8!A99A8KAD!=;!=9!:43H;!FAAE=8>!63HG!378!B=9;:CA9!:85!F3G>=J=8>!38AT9!
378! 9AEF! =89;A:5! 3F! AUIAK;=8>! :83;<AG! ;3! F3G>=JA! 63H?! f3H!B=GG3G!
A:K<! 3;<AG! :85! 63HG! 378! =88AG! B:9KHE=8A! :85! FAB=8=8A! =8! 63HG!
GAE:;=389<=I9?! -;! K:8! :E93! 93BA;=BA9! FAAE! E=CA! -! 7:9! B6! B3;<AG!
9IA:C=8>!;3!B6!F:;<AG!:85!B6!F:;<AG!9IA:C=8>!;3!B6!B3;<AG?!!
!

!

02&-1H-2&g!3".-.13!!
!
@<AGA! =9! :! >G3HI!3F! 9I=G=;9!7<39A!IHGI39A! =9! ;3! 349;GHK;! :85! 9IE=;!
:I:G;!BA8!:85!73BA8D! :85! A9IAK=:EE6! 93HE!B:;A9?! @<=9! >G3HI! =9! :!
E339A! 4:85=8>! ;3>A;<AG! 3F!B:EA! :85! FAB:EA! 9I=G=;9D! g:E;<3H><! ;<A6!
53!83;!73GC!;3>A;<AG!;<A6!<:JA!;<A!9:BA!IHGI39Ah!7<39A!IHGI39A!
=9!;3!4G=8>!3;<AG9!=8;3!;<A=G!9;:;AD!7<=K<!;<A6!4AE=AJA!=9!;GH;<?!@<A6!
H8=;A! =8! ;<A=G! :8>AG! :85! FA:GD! 4AE=AJ=8>! ;<=9! =9! E3JA! :85! ;GH;<D!
4AE=AJ=8>! ;<A6! :GA! <AEI=8>! ;3! IG3;AK;! 63H! FG3B! B:C=8>! ;<A! 9:BA!
B=9;:CA9! ;<A6! B:5A! :85! >A;;=8>! <HG;! =8! GAE:;=389<=I9D! g7<=K<! 3F!
K3HG9A! =9! H8;GHA! 4AK:H9A! GAE:;=389<=I9! AUI39A! 63HG! 378! =88AG!
AGG3G9!B39;!3F!;<A!;=BA?h!!
!
PA3IEA! 3F;A8! :E93! =8J3CA! :85! =8J=;A! =8! ;<A9A! ^IG3;AK;3G9T! g7<=K<!
:K;H:EE6! 38E6! ^IG3;AK;T! H9! FG3B! <HB=E=;6D! JHE8AG:4=E=;6! :85! ;GH;<h!
FG3B! :8! A:GE6! :>A! 7<A8! I:=8FHE! AJA8;9! 3KKHGGA5! 93! ;<A6! 5=5! 83;!
<:JA! ;3! FAAE! ;<ABD! :85! K3HE5! 5=9:993K=:;A! FG3B! ;<AB! AB3;=38:EE6!
:85!I<69=K:EE6?!!
!
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-F! <HB:89! :GA! :E38AD! ;<A6! :GA! B3GA! A:9=E6! B:8=IHE:;A5! :85!
5AKA=JA5! 4AK:H9A! 3F! ;<A=G! 378! H8AUIGA99A5! AB3;=389! 7<=K<! K:8!
4H=E5!:85!4H=E5!:85!4AK3BA!B3GA!:85!B3GA!NH9;=F=A5!3JAG!;=BA!:85!
8A>;=JA! GAFEAK;=389! =8! GAE:;=389<=I! 9<37=8>! 63H! 63HG! H8<A:EA5!
73H859?! @<A! =88AG! GA9A8;BA8;9! :85! H8FAE;! AB3;=389! ;<:;! :GA!
;G=>>AGA5! ;<G3H><! =8;=B:;A! GAE:;=389<=I9! :GA! ;<A! FHAE! F3G! ;<A=G!
:;;:KC9! :85!B:8=IHE:;=389D! :85! ;<A6!7=EE! K38;=8HA! ;3! 53! ;<=9! H8;=E!
63H!<:JA!4G3H><;!<38A9;6D!;GH;<!:85!9AEF!E3JA!=8;3!63HG!AB3;=389?!!
!
@<A6! A8K3HG:>A! 9IE=;;=8>! :I:G;D! 53H4;D! B=9;GH9;D! K3BIA;=;=38! :85!
:E38A8A99?!@<A6! E=A!:85!7=EE!H9A!:8638A!:G3H85!63H!;3!9IGA:5!;<=9!
E=A!;3!K38F=GB!63HG!53H4;9!:85!FA:G9D!9;GA8>;<A8=8>!63HG!GA93EJA!;3!
83;! FAAE! 63HG! H85AGE6=8>! AB3;=389?! @<A9A! 9I=G=;9! >A8AG:EE6! FAAE!
4A;G:6A5!:85!:4:8538A5D!:85!:GA!GH8!46!FAAE=8>9!3F!GAJA8>AD!G:>AD!
4=;;AG8A99!:85!=93E:;=38`8HB48A99?!!
!
@<A!BA8! FAAE!:8>AGD! GANAK;=38D!I:=8!:85!9AI:G:;=38D! gK3JAG=8>!>G=AF!
:85!:4:8538BA8;h!;37:G59!73BA8!4AK:H9A!3F!;<A!E3JA!;<A6!8AJAG!
FAE;!FG3B!;<A!IG=8K=I:E!;73!73BA8!=8!;<A=G!E=FAD!:85!;<A!73BA8!FAAE!
:8>AGD! GANAK;=38D! I:=8! :85! 9AI:G:;=38! gK3JAG=8>! >G=AF! :85!
:4:8538BA8;h! 4AK:H9A! 3F! ;<A! :4:8538BA8;! ;<A6! <:JA! 9HFFAGA5!
FG3B! ;<A!BA8?!M3;<!B:EA!:85! FAB:EA! 9I=G=;9! FAAE!H8E3JA5D! :85! ;<=9!
;HG89!=8;3!:8>AG!3G!AB3;=38:E`!9AUH:E!9<H;5378?!!
!
)<A8AJAG!63H! FAAE! ;<A9A! AB3;=389D! E33C! =8;3!63HG9AEF! ;3! 9AA!7<:;!
;<A=G!K:H9A!=9!:85!7<A;<AG!63H!:GA!4A=8>!B:8=IHE:;A5!=8!;<AB?!!
!
@<A6! ;G6! ;3! 5=9GHI;! :85! 5A9;G36! :86! 4HG>A38=8>! GAE:;=389<=I!
4A;7AA8! B:8! :85! 73B:8?! @<=9! =9! :BIE=F=A5! F3G! K3HIEA9! 38! ;<A!
(=J=8A!/3JA!I:;<D!:85!=9!53H4EA5!F3G!93HE!B:;A9!38!;<A!(=J=8A!/3JA!
I:;<?!!!
!
@<A6!B:6!:;;:KC!63H!4AF3GA!63H!<:JA!GAEA:9A5!;<A9A!AB3;=389D!:85!
38KA!63H!<:JA!FAE;!:85!GAEA:9A5!;<A9A!AB3;=389?!MH;!63H!C837!63H!
<:JA! GAEA:9A5! ;<A9A! 73H859! 7<A8! 63H! K:8! 5A:E! 7=;<! ;<A9A!
AB3;=389!:85! ;<A!:;;:K<A5!9I=G=;9! =8!:7:GA8A99!:85!C=858A99D!:85!
:K;H:EE6!4H=E5!:!4G=5>A!3F!K3BBH8=K:;=38!:85!:99=9;:8KA!;3!;<AB?!!
-8! B:86! K:9A9D! ;<A=G! :;;ABI;9! :GA! 3F;A8! :! KG6! F3G! <AEI! FG3B! 63HD!
A9IAK=:EE6! 7<A8! 63H! <:JA! <A:EA5! ;<A! AB3;=389! ;<:;! ;<A6! :GA!
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KHGGA8;E6!4A=8>!GH8!46!;<AB9AEJA9?!*8KA!;<A6!9AA!63H!<:JA!<A:EA5!
=;D! ;<A6! B:6! K3BA! ;3! 63H! 7=;<! ;<=9! =8;A8;=38D! :85! 7<AGA:9! 38KA!
4AF3GA! 63H! 7AGA! H8:7:GA! 3FD! :85! =8! F:K;! GH8! 46! ;<A9A! 73H859!
7=;<=8!63HD!837!63H!K:8!FAAE!:85!9AA!;<A!5=FFAGA8KA!7=;<=8!63HD!:85!
K:8!;<AGAF3GA!:99=9;!;<AB!3H;!3F!;<A!73H85!;<:;!;<A6!:GA!=8?!!
!
@<A9A!9I=G=;9!K:8!4A!K38;:K;A5!7=;<!9HII3G;! FG3B!.35D!:85!:EE!63H!
<:JA!;3!53!=9!C=85E6!=8cH=GA!=8;3!7<:;!;<A6!:GA!<HG;!46?!*8KA!;<=9!=9!
A9;:4E=9<A5D! ;<A8!IG:6!7=;<! ;<AB! ;<A!(=J=8A! /3JA!IG:6AGD! 9A85=8>!
;<AB! ;<=9! E3JA?! f3H! B:6! :E93! FAAE! 3;<AG! 9IAK=F=K! ;<=8>9! ;<:;! ;<A6!
8AA5!;3!93F;A8D!:85!IG3J=5=8>!;<A6!:GA!3IA8D!63H!K:8!9<:GA!;<=9!7=;<!
;<AB?!!
#

j^=$<!"&D# +,$+# ")# =$++&'# -,$+# $"E)"&# &*(&# $')9".# E)9# !(# .)!"<?#

+,!"Z!"<# )'# ($E!"<FFF!+# $**# %$((&(# +,')9<,# E)9?# *!Z&#-$+&'# )44# $# .9/Z(#

0$/ZFFFF$".#*)6&#!(#+,&#)"*E#&=)+!)"#E)9#$0()'0FFFFF^=$<!"&#0&!"<#!"#+,!(#

(+$+&#-,&'&#E)9#Z")-#E)9#$'&#%&'=$"&"+*E#/)""&/+&.#+)#2).?#&6&'E#

(!"<*&# =)=&"+FFFFFFFE)9# /$"# 4&&*# 2).A(# *)6&# %$((!"<# +,')9<,# E)9FFFE)9#

Z")-# +,$+# E)9# $'&# *)6&.# &6&'E# (!"<*&# =)=&"+# ")# =$++&'# -,$+# !(#

,$%%&"!"<#$')9".#E)9FFFFFF+,&'&#!(#$0()*9+&*E#")#4&$'#!"#+,!(#%*$/&FFFFF#

#

lW&(,9$#

#

#
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2;*8;.)/#=*B&)!3"2&g3#
!
*<D!.A8;EA!B:8D!7<:;!53!63H!9AA!7<A8!63H!E33C!3H;!:;!BA!7=;<!A6A9!
3F! 5A9=GA! :85! E38>=8>i!'6A9! ;<:;! GA:K<! 3H;! :85! 9HGG3H85!BA!7=;<!
63HG! <A:;! :85! I:99=38W! ;<A! I:99=38! 3F! 7:8;=8>?! '6A9! ;<:;! 9:6D! q-!
BH9;! <:JA! 63H?q! '6A9! ;<:;! IEA:5D! 3G! A6A9! ;<:;! EH9;?! '6A9! ;<:;! 9:6D!
q-pJA!4AA8!E38AE6!93!E38>?q!!
!
*<!.A8;EA!O:8D!53!83;!E33C!;3!BA!7=;<!;<A9A!A6A9?!.3!;3!;<A!E33C=8>!
>E:99!7=;<!;<A9A!A6A9?!&AE=AF!:7:=;9!63H!;<AGA?!$85!7<A8!63H!9AA!;<A!
K38cHAG3GD!;<A!C8=><;D!;<A!<H8>G6!B:8D!;AEE!;<:;!38A!;3!E:6!5378!<=9!
973G5D! 9HGGA85AG! <=9! :GB3G! :85! 9<=AE5W! @AEE! <=B! ;<A!7:G! =9! 538A?!
@<A8!IH;!63HG!:GB!:G3H85!<=9! 9<3HE5AG!:85! E33C!<=B! =8! ;<A!A6A9?!
$85!7<A8!<=9!973G5D!<=9!:GB3GD!<=9!9<=AE5!:GA!E3KCA5!:85!IH;!:7:6D!
:85!<A!<:9!KG=A5!:85!K:EEA5!63HD! qMG3;<AGDq! ;<A8D!.A8;EA!O:8D!B:6!
63H!K3BA!;3!BA!7=;<!63HG!93HEp9!E=><;!9<=8=8>!;<G3H><!FG3B!4A<=85!
63HG!A6A9D!:4EA! ;3!9AA! ;<A!/=><;!:85!'99A8KA! ;<:;! -!:B?!@<A8!-!7=EE!
E33C!4:KC!7<A8!-!9AA!;<A!E3JA!:85!GA9IAK;!=8!63HG!A6A9?!MH;!7<A8!-!
9AA!5A9IAG:;=38!:85!EH9;D!3G!;<A!8AA5!;3!K38cHAG!:85!378D!-!IG3B=9A!
63H!;<=9W!-!9<:EE!E33C!:7:6?!
!!
*<D! .A8;EA!O:8D! <37!73HE5! 63H! >=JA! 63HG! >=F;9! ;3!BAi! 'UK=;A5E6D!
E=CA! :! K<=E5!7<3!I=KC9! :! FE37AG! F3G!<=9!O3;<AG! ;<A8! GH89! =89=5A! ;3!
GAKA=JA! ;<A!IG:=9Ai!)3HE5!63H!>=JA! ;3!BA!;3!9<37!<37!;<3H><;FHE!
:85!C=85!63H!:GAi!V37!>A8AG3H9!63H!K:8!4Ai!@3!=BIGA99!BA!7=;<!
63HG!K<:GBi!@3!7=8!B6!E3JA!:85!GA7:G5i!)3HE5!63H!>=JA!7<:;!63H!
;<=8C! -! 7:8;! 7=;<! ;<A! <3IA! F3G! I:G538! :85! BAGK6D! ;<:;! 63H! 4A!
5AABA5!73G;<6!3F!:EE!B6!:;;A8;=38!:85!E3JAi!!
!
*<D! .A8;EA!O:8D! IEA:9A! ;:CA! 63HG! >=F;9! ;3! 63HG!B:>=K:E! K<=E5D!7<3!
:7:=;9D! 93! E38AE6! :85! :FG:=5D! =8! 63HG! >:G5A8?! Z3G! <A! =9! =8! 8AA5! 3F!
63HG! K:G=8>! :85! IGA9A8KA?! @:CA! ;<=9! K<=E5! ;3! 63HG! 4GA:9;?! %G:5EA!
<=B?! #;G3CA! <=B?! #<37AG! <=B?! $85! 4A! 9=8KAGA?!)<A8! <A! 9EAAI9! =8!
63HG! :GB9D! E:6! <=B! 5378! 93F;E6! :85! KE=B4! ;<A! 9;:=G9! ;3!B6! G33B?!
$85! =F! 63H! 9AA! ;<A!/=><;!3F!B6!93HE! :85! ;<A!MA:H;6! ;<:;! -!$B!:85!
7=9<! ;3!<383G!BA!7=;<! :! FE37AGD! :! I3ABD! :! 97AA;!73G5D! 3G! :! C=99D!
;<A8! >=JA! ;3! BA! 7=;<! 9=8KAG=;6D! 7=;<3H;! ;<A! 8AA5! F3G! FE3HG=9<D!
7=;<3H;! AUIAK;:;=38! 3G! ;<A! <3IA! 3F! GA7:G5D! 4H;! 7=;<! ;<A! cH=A;!
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5=>8=;6!7=;<!7<=K<!63H!98=FF! ;<A!:G3B:!3F!:! 97AA;L9KA8;A5! FE37AGD!
3G!7:;K<!=8!IA:KAFHE!:7A!;<A!9A;;=8>!3F!;<A!#H8?!
!
*<D! .A8;EA! O:8?! PEA:9A! 4HG5A8! BA! 83;! 7=;<! ;<A! 7A=><;! 3F! 63HG!
A9;AABD!3G!7=;<!;<A!I37AG!;3!>=JA!3G!5A9;G36!63HG! N36D!63HG!<A:G;D!
63HG! =B:>AD! :85!73G;<?! Z3G! ;<=9! GA9I389=4=E=;6! =9! F:G! ;33! >GA:;! F3G!
BA?!2)#4!".#E)9'#%&$/&#$".#,$%%!"&((?#E)9'#(&*45&(+&&=#$".#*)6&F!Z=85!
;<AB!7=;<!.35Y!F=85!;<AB!=8!FE37AG9D!:85!;GAA9D!=8!;<A!7=85!:85!;<A!
9A;;=8>!9H8?!@<A8!4G=8>!;<AB!7=;<!63H!F3G!9<:G=8>?!(3!83;!B:CA!BA!
63HG! GA:938! F3G! E=J=8>! 3G! 56=8>L! B6! :IIG3J:ED! ;<A! 93HGKA! 3F! 63HG!
I37AGY!B6!;3HK<D!63HG!9:EJ:;=38Y!B6!A6A9D!63HG!9AEFLC837=8>L!F3G!-!
73HE5!>G37!;3!5A9I=9A!63HD!:85!63H!GA9A8;!:85!E3:;<A!BA?!!
!
@<=9!I37AG!;<:;!63H!73HE5!>=JA!BA!-! ;GHE6!53!83;!7:8;?!$;!4A9;D! =;!
K3HE5! 38E6! 9AGJA! ;3! 933;<A! ;<A! 53H4;9! -! <3E5D! :85! B:CA! BA! FAAE!
=BI3G;:8;!;3!63HD!:85!8AA5A5!:85!73G;<6L!F=EEA5!7=;<!:!F:E9A!9A89A!
3F!IHGI39AL!4H;!FEAA;=8>E6?!$85!63H!73HE5!=BIG=938!BA!:7:6!FG3B!
B6!378!9A89A!3F!'99A8KAD! FG3B!;<A!;GH;<!3F!B6!93HED!:85!FG3B!B6!
;GHA!I37AG!:85!/=><;?!f3H!73HE5!KG=IIEA!BAD! 9HGAE6L!:5B=G=8>!BA!
7=;<!63HG!A6A9! ;<:;!<=5A!63HG! E38AE=8A99!:85!8AA5Y!63HG!>=F;9! ;<:;!
4A>!F3G!:IIG3J:EY!63HG!73G59!3F!IG:=9A!;<:;!<=5A!63HG!5A9IAG:;=38?!
!!
*<D! .A8;EA! O:8D! H8;=E! ;<A! K<=E5! 9EAAI9! :85! =9! IA:KAFHE! =8! 63HG!
>:G5A8D! :85! ;<A! C8=><;! <:9! E:=8! 5378! <=9! 973G5D! <=9! :GB3GD! <=9!
9<=AE5D! ;<A8D! 38E6! ;<A8D! :IIG3:K<! B6! 9;:=G9?! $85! 38E6! ;<A8! 7=EE! -!
BAA;!63H!<:EF7:6?!)<A8!63HG!93HE! =9!IGA9A8;!:85!9<=8=8>!4G=><;E6!
;<G3H><!A6A9!3F!E3JAD!;<A8!63H!7=EE!9AA!B6!A6A9!9<=8=8>!:85!E33C=8>!
4:KC!:;!63H?!)<A8!63H!>=JA!FG3B!63HG!<A:G;!:85!63HG!73G59!:GA!83;!
43:9;=8>D!7<A8!63H!C837!7<3!63H!:GA!7=;<3H;!BAD! ;<A8! -!7=EE! 4A!
FGAA!;3!GAKA=JA!63HD!:85!;3!>=JA!;3!63H!FHEE6!B6!E3JA?!!
!
Z3G! ;<A8D! 7A! 7=EE! C837! ;<:;! 8A=;<AG! 3F! H9! K:8! 4A! 5A9;G36A5?! @<A!
9HGGA85AG!;<:;!38E6!K:8!K3BA!;3!;73!7<3!<:JA!F=G9;!9HGGA85AGA5!;3!
#AEFL! ;3! ;<A=G! 378! =88AG!MA:H;6D! :85!7=953BD! :85!'99A8KA!(=J=8AL!
7=EE!4A!3HG9?!@<A8!9=5AL46L9=5AD!=8!4EA85A5!/=><;D!3HG!;7=8!9;:G9!7=EE!
9<=8A!38KA!:>:=8?!
!
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2;*8;.)/!B&)!-23"*)43]!
!
*<D!E3J=8>!73B:8D!53!83;!;G6!:85!H9A!BA!:9!63HG!9:FA;6!8A;!=8!;<=9!
73GE5?!@<AGA!=9!83;<=8>!-!K:8!>=JA!63H!;<:;!7=EE!9H49;=;H;A!F3G!63HG!
378!K388AK;=38!;3!.35!:85!63HG!378!E3JA!F3G!63HG!93HE?!!
!
*<D!E3J=8>!73B:8D!63H!:GA!<:EF!B:8!:E93?!f3H!;33!<:JA!;<A!I37AG!;3!
=8=;=:;A!B3JABA8;9!:85!3IA8=8>9!=8!3HG!GAE:;=389<=I?!f3H!;33!<:JA!
;<A!I37AG!;3!IG3;AK;!:85!KGA:;A!:!JA99AE!F3G!H9!;3!57AEE!=8?!f3H!;33!
<:JA! ;<A! :4=E=;6! ;3! 9HII3G;! H9! :85! 83;! GAE6! NH9;! 38! BA! F3G! 63HG!
9H9;A8:8KA!=8!;<=9!73GE5?!!
!
*<D!E3J=8>!73B:8D!63H!9IA:C!AE3cHA8;E6!:43H;!AcH:E=;6?!-!:>GAA!7A!
<:JA! 3HG! G3EA9D! :85!7A! 43;<! IE:6! ;<AB! F3G!7A! :GA! 43;<!B:EA! :85!
FAB:EA?!-!:>GAA!;<:;!63H!;33!9<3HE5!IE:6!63HG!I:G;!93!;<:;!-!K:8!GA9;!
B3GA!=8!B6!FAB=8=8A!G:;<AG!;<:8!<:J=8>!;3!4A!;33!B:9KHE=8A?!!
!
*<D!E3J=8>!73B:8D!7<:;!53!63H!FAAE!7<A8!63H!E33C!:;!BA!7=;<!;<A!
A6A9! 3F! 8AA5=8>! :! IG3;AK;3GD! :! 9AK385! F:;<AGD! :! IG3J=5AGD! 38A! 63H!
K:8!IH;!38!:!IA5A9;:E! :85!:5B=GAi!(3!83;! K3BA! ;3!BA!7=;<! ;<A9A!
A6A9D!4H;!G:;<AG!E33C!:85!E3JA!63HG!378!9AEF!=8!;<A!B=GG3G?!@<AGA!=9!
63HG! IG3;AK;3G! :85! IG3J=5AGD! :85! :9! 63H! G:=9A! 63HG! A6A9!
<A:JA87:G5D!;<AGA!=9!63HG!38A!:85!38E6!Z:;<AG?!@<A8!7A!K:8!BAA;!
=8!AcH:E=;6?!!
!
*<D! E3J=8>! 73B:8D! 63H! 9AA! BA! :9! 63H! 9AA! 63HG! 378! =88AG! B:EAD!
7<A8!-!$B!7<3!-!$B?!-!;33!<:JA!B6!73H859D!4H;!;<A6!:GA!83;!63HG9?!
f3H!<:JA!63HG!73H859D!4H;! ;<A6!:GA!83;!B=8A?!*<D! E3J=8>!73B:8D!
EA;!H9!5=FFAGA8;=:;A!4A;7AA8!;<AB!93!7A!B:6!GA9;!=8!;<A!E3JA!7A!53!
9<:GA!FGAAE6?!!
!
*<D!E3J=8>!73B:8D!53!83;!E33C!;3!BA!F3G!5=GAK;=38!=8!63HG!E=FA?!@<=9!
=9! :!4HG5A8!83! 93HE!<:9! ;3! K:GG6! F3G!:83;<AG?!,3;!AJA8!.35!<:9! ;3!
K:GG6! ;<=9! GA9I389=4=E=;6?!*8E6!63H!K:8?! !*<D! E3J=8>!73B:8D!:EE! ;<=9!
I37AG!63H!73HE5!>=JA!BA!-!;GHE6!53!83;!7:8;?!!
*<D! E3J=8>!73B:8D!<37!73HE5!63H!>=JA!63HG!>=F;9!;3!BAi!@3!B:CA!
HI!F3G!;<A!E399!3F!7<:;!=9!=89=5A!63HD!;3!B:CA!HI!F3G!7<:;!63H!<:JA!
8AJAG!GAKA=JA5!FG3B!63HG9AEF!3G!FG3B!:!B:8D!;3!K3BIA89:;A!F3G!;<A!
E3JA!63H!5:GA!83;!>=JA!63HG9AEFD!;3!K3JAG!;<A!<3EA!=89=5A!63HG9AEFi!!
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$B!-!;<A!4:85:>A!63H!IE:KA!3JAG!63HG!73H859i!$B!-!;<A!GA:938!63H!
K<339A!83;!;3!JA8;HGA!=8;3!63HG!378!I:=8i!*G!:B!-!;<A!GA:938!63H!
53!K<339A!;3!JA8;HGA!=8;3!63HG!378!I:=8i!!
!
*<D! E3J=8>! 73B:8D! ;<AGA! =9! 837<AGA! ;3! <=5A! :86B3GA! 38KA! -! $B!
7=;<!63H?!-!4G=8>!;3! E=><;!:EE! ;<=8>9?!@<AGA!:GA!83!B3GA!AUKH9A9D!83!
B3GA!;<=8>9!63H!K:8!B:8=IHE:;A!4AK:H9A!3F!63HG!378!FA:G9?!)A!:GA!
43;<!I37AGEA99!=8!;<A!389E:H><;!3F!E3JA?!
!
)<A8! 63H! >=JA! ;3! BA! <HB4E6D! 7<A8! 63HG! 73G59! :GA! <38A9;! :85!
;GHAD!7<A8!63H!K:8!9AA!<37!63H!<:JA!4AA8!H9=8>!BA!;3!9;3I!FAAE=8>!
63HG!378!AB3;=389D!;<A8!63H!K:8!GAKA=JA!FG3B!BA!FGAAE6?!)<A8!63H!
C837! 7<3! 63H! :GA! 7=;<3H;! BAD! :85! 7=;<3H;! ;<A! 73H859! ;<:;! -!
;G=>>AG!=8!63HD!;<A8!7A!K:8!4A!;3>A;<AG?!!
!
*<D!E3J=8>!73B:8D!7<A8!63H!83!E38>AG!H9A!;<A!5:>>AG9!3F!63HG!A6A9!
:85!63HG!9E6!BA;<359!;3!K38;G3E!BAY!7<A8!63H!83!E38>AG!GA4HCA!BA!
=8;3! 9<H;;=8>!B69AEF! HIY!7<A8! 63H!83! E38>AG! IH;!BA!5378Y!7<A8!
63H! 3IA8E6! :85! <38A9;E6! 9IA:C! G:;<AG! ;<:8! GAIGA99=8>! 63HG!
AUIGA99=38Y!7<A8!63H!:IIGAK=:;A!:85!<383HG!7<:;!-!>=JA!:85!9<:GAY!
7<A8!63H!9;3I!;AEE=8>!BA!<37!-!FAAE!3G!9<3HE5!4A!FAAE=8>Y!7<A8!63H!
K:8! GAKA=JA!BA! :9! :!B:8! :85! <3E5!BA! :9! :!B:8D! ;<A8! -! K:8! 4A! :!
JA99AE!F3G!;<A!(=J=8A!Z:;<AG!;3!K3BA!;<G3H><!B6!K389AKG:;A5!4356!
:85!>=JA!63H!:EE!63H!AJAG!5A9=GA5D!7<A8!63H!<:JA!<A:EA5!;<A!73H85!
3F!83;!<:J=8>!=;!63HG9AEFD!7=;<!.35?!!
!
*<D! E3J=8>!73B:8D!7<A8!63H! K:8! ;GA:;!BA!:9!.35! ;GA:;9!BAD! ;<A8!
7A!K:8!B:CA!(=J=8A!/3JA?!*<D!E3J=8>!73B:8D!-!5A9AGJA!;3!4A!;GA:;A5!
E=CA!;<=9D!:9!53!63H?!!
!
*<D! E3J=8>!73B:8D! -! <:JA!<AE5! 38;3! 63H!4AK:H9A!3F!B6!378!I:=8D!
B6! 378!73H85! :;! ;<A! E399! 3F!B6! <A:G;D!B6! 9AI:G:;=38! FG3B! 9AEFL
E3JA?!O6!>G=AF!=9!:;!E39=8>!I:G;!3F!B6!<A:G;?!)<:;!=9!63HG9i!-9!=;!;<A!
9:BAi!!
!
*<D! E3J=8>! 73B:8D! EA;! H9! EA:G8! ;3! E3JA! 3HG! 378! 9AEJA9! FHEE6! :85!
K3BIEA;AE6D!AUK:J:;=8>!:85!FAAE=8>!7<AGA!3HG!378!I:=8!E=A9D!7<AGA!
3HG! 378! 9AI:G:;=389! FG3B! E3JA! <:JA! 3KKHGGA5?! @<A8! 7A! K:8! >=JA!
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3HG!378!9AEJA9!:EE!;<:;!7A!5A9AGJAD!:85!:EE!;<:;!.35!7=9<A9!;3!>=JA!
H9D!7<=K<!=9!AJAG6;<=8>?!!
!
*<D!E3J=8>!73B:8D!-!C837!63H!:GA!:!JA99AE!F3G!@<A!PAGFAK;!)3B:8!
;3!FE37!;<G3H><!63H?!r837!;33!;<:;!-!$B!;<A!JA99AE!F3G!@<A!PAGFAK;!
O:8?!$85!7A!:GA!43;<!5=J=8A!K<=E5GA8?!/A;!H9!IE:6!;3>A;<AG_!
!
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&!i*5-)2,!.)1*!102!02&-1!*9!=*B&)!!
!
-8!;<A!A99A8KA!3F!AJAG6!73B:8p9!<A:G;!:85!93HE!=9!:!E=8C!;3!.35!:85!
;<A! (=J=8A! ZAB=8=8A?! -;! K38;:=89! AJAG6;<=8>! ;<:;! <:9! AJAG! 4AA8!
4A:H;=FHED! 3G! E3JAE6D! 3G! =89I=G=8>D! =8! :86!73B:8D! :867<AGAD! :;! :86!
;=BA?!@<A!JAG6!A99A8KA!3F!AJAG6!73B:8p9!93HE!=9!;<A!IA:C!3F!<HB:8!
7=953BD!;<A!IA:C!3F!=89I=G:;=38D!;<A!IA:C!3F!9AUH:E!5A9=G:4=E=;6D!;<A!
IA:C!3F!933;<=8>D!<A:E=8>!E3JA?!!
!
MH;! =;p9!IG3;AK;A5D! F3G!>335!GA:938D!46!:!9AG=A9!3F!K38KA8;G=K!7:EE9?!
@3! B3JA! =87:G5E6! FG3B! 38A! 7:EE! ;3! ;<A! 8AU;! GAcH=GA9! ;<:;! 63H!
=8;A89=F6! 63HG! K:I:K=;6! ;3! 5AJ3;=38D! :85! :9! 63H! 53! 93D! 63H! :GA!
GA7:G5A5! 7=;<! .G:KA?! @<=9! =9! 83;! 93BA;<=8>! 63H! K:8! 8A>3;=:;A!
JAG4:EE6!7=;<!:!73B:8?!#<A!53A98p;!AJA8!C837!K389K=3H9E6!<37!;3!
3IA8! ;<39A!>:;A9!<AG9AEF?!@<A6!:GA!3IA8A5!B:>=K:EE6! :85! =8J=9=4E6!
46!;<A!CA69!3F!73G9<=I!3F!.35?!!
!!
-F! 63H! 9;:85! 38! ;<A! 3H;9=5A! 3F! ;<A! 3H;AGB39;! 7:EED! :EE! 63H! <:JA!
:J:=E:4EA!;3!63HD!E=CA!B:86!3;<AG!H8F3G;H8:;A!BA8D!=9!I3G83>G:I<6?!
Z3G!z"?]]!:!B=8H;AD!63H!K:8!9AA!<AG!4GA:9;9D!B:64A!<AG!J:>=8:D!:85!
63H! K:8! 9;=BHE:;A! 63HG9AEF! =8! :! 9:5! E38>=8>! F3G! 5AAIAG! E3JA?! #;AI!
;<G3H><! :83;<AG! >:;AD! :85! 9<A! 7=EE! 9<37! 63H! <AG! 3H;AG! >=F;L
7G:II=8>?!#<ApEE!E33C!:;!63H!7=;<!:!KAG;:=8!;7=8CEA!=8!<AG!A6A?!#<ApEE!
:897AG! 63HG! cHA9;=389! K36E6?! #<ApEE! >=JA! 63H! NH9;! ;<A! F:=8;A9;! <=8;!
;<:;!;<AGA!=9!B3GA!:J:=E:4EA?!!
!
#;AI! ;<G3H><! :83;<AG! >:;A! 7=;<! 63HG! K3BB=;BA8;D! 7=;<! 63HG!
:;;A8;=38D!7=;<!;<A!9B:EE!9AA5E=8>9!3F!5AJ3;=38D!:85!9<ApEE!3IA8!<AG!
<A:G;! ;3!63H!B3GA?! #<ApEE! 9<:GA!7=;<!63H!<AG! =89AKHG=;=A9D! ;<A!7:6!
;<:;! 9<Ap9! 4AA8! <HG;D! <AG! 5AAIA9;! E38>=8>9?! #3BA! BA8! 7=EE! 4:KC!
:7:6!:;!;<=9!I3=8;?!@<A6!GA:E=dA!;<:;!;<A!IG=KA!;<A6!BH9;!I:6!;3!>3!
5AAIAG! =9! B3GA! ;<:8! ;<A6! :GA! 7=EE=8>! ;3! >=JA?! @<A6! 9;:G;! ;3! FAAE!
<HB=E=;6D!:!9AEFEA99!K:GA?!MH;!F3G!;<39A!FA7!7<3!9;AI!;<3H><!:83;<AG!
>:;AD! ;<A6!K3BA! ;3!5=9K3JAG!<AG! E36:E;6D!<AG!7=EE=8>8A99! ;3! 9;=KC! ;3!
;<A!;GH;<!7=;<!63H!:85!F3G!63H!83!B:;;AG!7<:;?!
!!
#3BA7<AGA!:G3H85!;<A!9AK385!7:EE! FG3B!;<A!KA8;AGD! 9<A!K:9;9! ;<A!
JA=E9! 3F! <AG! IAG938:E=;6! :9=5AD! :85! 9<379! 63H! ;<:;! 9<A! =9! 43;<! :!
<HB:8!4A=8>! :85! :E93! :! I3G;:E! =8;3! 93BA;<=8>!BHK<! >GA:;AG! ;<:8!



!1["!

;<:;?!#<A!9<379!63H!:!7G:;<!;<:;! =9!83;!<AG9D!4H;!:EE!73BA8p9?!#<A!
9<379! 63H! :! I:;=A8KA! ;<:;! =9! :E93! H8=JAG9:E?! #<A! 9<379! 63H! <AG!
7=953B?! $;! ;<=9! I3=8;! 63H! 9;:G;! ;3! AUIAG=A8KA! ;<A! :GK<A;6IA9! 3F!
73BA8D!7<3!<:JA! 4AA8!I3G;G:6A5! :9! >355A99A9! :85!B6;<3E3>=K:E!
F=>HGA9!=8!AJAG6!;G:5=;=38?!!
!
@<A8D! :;! ;<A! JAG6! KA8;GAD! =8! ;<A! =88AGB39;! ;ABIEA! =;9AEFD! :EE! ;<A!
E:6AG9! 3F! 63HG! 5AJ3;=38! :GA! FE335A5! 7=;<! GA7:G5! :EE! :;! 38KA?! f3H!
5=9K3JAG! ;<A!JAG6!A99A8KA!3F! ;<A!(=J=8A!ZAB=8=8A! ;<G3H><!<AG!4H;!
;<:;!=9!83;!<AG!X!93BA;<=8>!F:G!>GA:;AG!:G=9A9?!$85!=8!:!9;G:8>A!7:6!
;<:;!=9!83;!AU:K;E6!G3B:8;=KD!4H;!IG3F3H85E6!9:KGA5!:EE!;<A!9:BAD!63H!
GA:E=dA!;<:;!63H!K3HE5!<:JA!>3;!<AGA!7=;<!:86!73B:8!=F!63H!<:5!NH9;!
4AA8!7=EE=8>!;3!I:99!;<G3H><!:EE!;<A!E:6AG9!3F!=8=;=:;=38?!$86!73B:8!
=9!AJAG6!73B:8D!:85!AJAG6!73B:8!=9!:86!73B:8!:;!;<A!9:BA!;=BA?!
!!
)<A8! 63H! E3JA! :! 73B:8! K3BIEA;AE6D! :;! ;<A! JAG6! A99A8KA! 3F! <AG!
4A=8>D! ;<=9! =9! ;<A! 38A!(=J=8A! ZAB=8=8A! FE:BA?! -;! =9!7<:;! <:9!B:5A!
AJAG6!73B:8! =8! <=9;3G6! 4A:H;=FHE?! -;p9! ;<A! FE:BA! 4A<=85! ;<A!O38:!
/=9:D! :85! (:8;Ap9! MA:;G=KAD! PA8AE3IA! %GHd! :85! VA=5=! rEHB?! f3H!
5=9K3JAG! ;<A!B:>=K! =8>GA5=A8;D!7<=K<! <:9! EA5! AJAG6!B:8! ;3! F:EE! =8!
E3JA!7=;<!:!73B:8?!!
!
K)-#$'&#E)9#<)!"<# +)#<&+# 4')=#-,&'&#E)9#$'&#")-#+)#0&!"<#$0*&# +)#

+,&#49**#/$%$/!+E#)4#E)9'#,&$'+#+)#*)6&#4)'#'&$*`#

!



!1[0!

&!i*5-)2,!.)1*!102!02&-1!*9!B&)!
!
$;! ;<A! A99A8KA! 3F! AJAG6! B:8p9! <A:G;! :85! 93HE! =9! ;<A! E=8C! ;3! ;<A!
(=J=8A! O:9KHE=8A?! -;! K38;:=89! AJAG6;<=8>! ;<:;! <:9! AJAG! 4AA8!
I37AGFHED!7=9AD!<383HG:4EA!:85!=89I=G=8>D!=8!:86!B:8D!:867<AGAD!:;!
:86! ;=BA?! @<A! JAG6! A99A8KA! 3F! AJAG6! B:8p9! <A:G;! =9! ;<A! IA:C! 3F!
<HB:8! 9;GA8>;<D! ;<A! IA:C! 3F! KEA:G! 9AA=8>D! ;<A! IA:C! 3F! IHGA!
IA8A;G:;=38D!;<A!IA:C!3F!;<A!:4=E=;6!;3!5=9IAE!=EEH9=38D!;<A!IA:C!3F!;<A!
I37AG!3F!E3JA?!!
!
MH;! =;p9!IG3;AK;A5D! F3G!>335!GA:938D!46!:!9AG=A9!3F!K38KA8;G=K!7:EE9?!
@3! B3JA! =87:G5E6! FG3B! 38A! 7:EE! ;3! ;<A! 8AU;! GAcH=GA9! ;<:;! 63H!
=8;A89=F6! 63HG! K:I:K=;6! ;3! 5AJ3;=38D! :85! :9! 63H! 53! 93D! 63H! :GA!
GA7:G5A5! 7=;<! .G:KA?! @<=9! =9! 83;! 93BA;<=8>! 63H! K:8! 8A>3;=:;A!
JAG4:EE6! 7=;<! :! B:8?! VA! 53A98p;! AJA8! C837! K389K=3H9E6! <37! ;3!
3IA8!;<39A!>:;A9!<=B9AEF?!@<A6!:GA!3IA8A5!B:>=K:EE6!:85! =8J=9=4E6!
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;<A! I:=8! 3F! GANAK;=38?! VA! 73HE5! AUIAG=A8KA! <=9! I:G;8AG! KE39=8>!
5378D! :9C=8>! ;3! 4A! :E38AD! GAFH9=8>! ;3! 9<:GA! :85! 4AK3B=8>! K3E5! ;3!
<=B?! Z3G! ;<A!/=38D! =8! ;<A9A!B3BA8;9! 3F! KE:9<=8>D! <=9! =BIHE9A! =9! ;3!
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8.*)!&)4!2&/82!2)2-/21.+!4,)&B.+!
!
Z3G!;<39A!3F!63H!=8!=8;=B:;A!GAE:;=389<=ID!;<A!8AU;!9;AI!73HE5!4A!F3G!
63H!;3!=5A8;=F6!7<=K<!G3EA!63H!IE:6?!!
!
8.*)! X! O3J=8>! ;37:G59! A8AG>6! gIH9<=8>! F3G7:G5h?! @<A=G! B:=8!
53B=8:8;! A8AG>A;=K! 568:B=K! =9! 3JAG! 9A89=;=J=;6! ;3! 4A=8>!
&\#($'(J$!'N!-JjJRKJ$!#($!'VJN!R'%YJ(T#KL(M!Q'N!KZLT!P'[($!

PLKZL(G!!!!
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B#L(!\JZ#VL'N#S!RZ'LRJT!L(!L(KL%#KJ!NJS#KL'(TZLYT]!!!

!!!
"?! !(A9=GA!:!9;G38>D!KE39A!K388AK;=38!7=;<!;<A=G!I:G;8AG!B39;!3F!;<A!
;=BAD!4AE=AJ=8>!;<:;!KE39A8A99!BA:89!;<A6!:GA!GA:EE6!E3JA5!!!!!!
0?!!V:JA!:8!3JAG!9A89=;=J=;6!;3!4A=8>!GANAK;A5!!!!
1?!!@<A6!B:CA!;<A=G!I:G;8AG!;<A!B:N3G!F3KH9!=8!;<A=G!E=FA!!!!
2?!!*JAGE6!:;;A8;=JA!;3!;<A=G!I:G;8AG!!!!!!
R?!!%:8!349A99!:43H;!;<A=G!I:G;8AG!!!!!
S?!!V:JA!:!<=><!AUIAK;:;=38!3F!<:J=8>!8AA59!BA;!46!;<A=G!I:G;8AG!!!!!!
[?!!MAE=AJA!K3BBH8=K:;=38!<:9!;3!4A!=8;A89A!:85!K388AK;=8>!B39;!3F!
;<A!;=BA!!!!!
\?! !V=><!AUIAK;:;=38!>A8AG:EE6!3F!<37!;<A!GAE:;=389<=I!9<3HE5!4A!;3!
FAAE!E3JA5!!!
]?!!%3BF3G;:4EA!4A=8>!:!IA3IEA!IEA:9AG!!!!!!
!
2&/82]!O3J=8>! :7:6! A8AG>6! gIHEE=8>! 4:KCh?! @<A=G!B:=8! A8AG>A;=K!
568:B=K!=9!3JAG!9A89=;=J=;6!;3!4A=8>!+'(KN'SSJ$!#($!QJ#N!'Q!$'L(M!
T'G!!!

!
B#L(!\JZ#VL'N#S!RZ'LRJT!L(!L(KL%#KJ!NJS#KL'(TZLYT]!!!!!

!!!
"?! !ZAAE9! ;<A=G! I:G;8AG! =9! K38;G3EE=8>! L! 3JAG! 9A89=;=J=;6! ;3! 4A=8>!
K38;G3EEA5!!!!!
1?! !+9H:EE6!<:JA! =8;AGA9;9! :85! =8;=B:;A! K3BBH8=K:;=389!3H;9=5A!3F!
;<A! GAE:;=389<=I! ;3! 5AFEAK;! <:J=8>! 5AAIAG! =8;=B:K6! 7=;<=8! ;<A!
GAE:;=389<=I!!!
2?! !@<A6! H9A! :J3=5:8KA! 4A<:J=3G9! ;3! CAAI! 5=9;:8KA! FG3B! ;<A=G!
I:G;8AG!!
R?!!#3BA;=BA9!KGA:;A!:8>9;`5G:B:9!;3!CAAI!I:G;8AG!:;!:!5=9;:8KA!!!
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S?!!$J3=5!EA;;=8>!I:G;8AG!;GHE6!C837!;<AB!!!!!
[?!!#;G38>!FA:G!3F!4A=8>!A8BA9<A5`A8>HEFA5!:85!3JAG7<AEBA5!!
\?!!V:JA!;3!FAAE!E=CA!;<A6!:GA!=8!K38;G3E!:85!83;!4A=8>!K38;G3EEA5!!!!!
]?!!ZAAE9!ABI37AGA5!46!/=38!B3J=8>!;37:G59!;<AB!!!!!
"Q?! @<A6! <:JA! :! FA:G! 3F! E39=8>! ;<A=G! >H:G5A5! 9A89A! 3F! 9AEF! =8!
GAE:;=389<=I!!!
""?!&:GAE6!FAAE!^J:E=5:;A5T!=8!GAE:;=389<=I9!!!
!
0'P!K'!ZJ#S!KZLT!$W(#%LR!

!

)<A8!63H!K:8!=5A8;=F6!7<=K<!93HE!73H85!63H!<:JAD!63H!7=EE!;<A8!4A!
:4EA! ;3! :KC837EA5>A! ;<A! 93HE!73H85! AB3;=38:E! GA:K;=389! g:43JAh!
;<:;!63H!AUIAG=A8KA!7<A8!;G=>>AGA5?!@<A!F=G9;!9;AI!;3!:KC837EA5>A!
=9! ;<:;! 63H! :GA! K<339=8>! ;<A9A! GA:K;=389! FG3B! :! 9H4LK389K=3H9!
IAG9IAK;=JA!:9!:!7:6!;3!9;:6!L(!R'(KN'SG!!
!
)<:;!63H!:GA! FAAE=8>D! =8!63HG!AB3;=38:E! GA9I389AD!=9!f*+&!K<3=KA?!
)A!53!83;!7:8;! ;3! FAAE! ;<A!AB3;=38:E!5=9K3BF3G;!7=;<=8!3HG9AEJA9!
gFG3B! ;<A! K3GA! 73H85h?! #3! 7A! IG3NAK;! =;! 3H;7:G59! 38;3! 3;<AG9D!
H9H:EE6!>:=8=8>!:!F:E9A!9A89A!3F!I37AGD!38KA!:>:=8D!;3!FAAE!=8!K38;G3E?!
!
@<A!9AK385!9;AI!=9!;3!:KKAI;!;<=9D!:85!;3!9AA!<37D!7<AGA!:85!7<A8!
63H!:GA!4A=8>!;G=>>AGA5?!
!
@3! 4A>=8! ;3! K<:8>AD! =5A8;=F6! 63HG! I:;;AG8! :9! 63H! :GA! GAE:;=8>! :85!
K<339A! ;3! FAAE! =;! 7=;<=8! 63HG9AEF! AB3;=38:EE6Y! G:;<AG! ;<:8! 4A=8>! :!
J=K;=B!;3!;<A!GA9I389AD!5AEJA!:!E=;;EA!5AAIAG!=8!<HB=E=;6!=8;3!FAAE=8>!
7<:;!FA:G9!63H!<:JAD!:85!K3BBH8=K:;A!;<AB?!@<=9!7=EE!4A>=8!;3!9<=F;!
;<A! 568:B=K! :85! 63HG! J=4G:;=38D! 7=;<! 63H! GA:E=d=8>! 837! ;<:;!
63H!<:JA! :! K<3=KAD! 63H!K:8! K389K=3H9E6! CAAI! 63HG! A8AG>6! 9=BIE6!
IGA9A8;! 38KA! 63H! GAK3>8=dA! 63H! :GA! IHEE=8>! 4:KC! 3G! IH9<=8>!
F3G7:G5?!!!!!
!!!
MA>=8!;3!349AGJA!:85!H85AG9;:85D!;<G3H><!63HG!FAAE=8>9D!7<AGA!63H!
B3JA!;37:G59!3G!B3JA!:7:6D!:85!<37!;<=9!KGA:;A9!:83;<AG!9<=F;!=8!
63HG! =88AG! GAE:;=8>! I:;;AG8=8>?! +85AG9;:85=8>! 63HG9AEF! FG3B!;<=9!
5AAIAG! EAJAE! 4G=8>9!B3GA! =89=><;! :85! K3BI:99=38! ;3! ;<A! 568:B=K!
63H!43;<!E38>!;3!3JAGK3BA?!!!!!
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0'P!K'!TZLQK! KZLT!Y#KKJN(!#($!\JML(! K'!\#S#(RJ!W'[N!J(JNMJKLR!

QLJS$!

!!
"?! &AK3>8=dA! 63HG! 53B=8:8;! IH9<`IHEE! K38;G3E! I:;;AG8! 7<=EA!
349AGJ=8>!63HG!GAE:;=8>!9KA8:G=39?!!)<AGA!53!63H!IH9<!63HG!A8AG>6!
F3G7:G5! ;3! K38;G3ED! 3G! IHEE! 63HG! A8AG>6! 4:KCi! !)<A8! 63H! F=G9;!
4A>=8!;3! FAAE! ;<=9! 568:B=K! 63H! 7=EE! 349AGJA! <37! 34J=3H9! ;<A!
I3E:G=;6!=9?!!!
!
0?!+85AG9;:85!:85!349AGJA! ;<A!AU:K;!3II39=;A!I3E:G=dA5!A8AG>6!:9!
7AEE?! !MA>=8! ;3! QJJS! :85! 349AGJA! ;<A! A8AG>=A9D! G:;<AG! ;<:8! k;<=8C!
gNH5>Ah! ;<ABl?! !MAK3BA!:! JAG6!B=85FHE! 349AGJAG!3F! 3;<AG9! :9!7AEE?!
!@<A!B3GA! 63H! GA:E=dA! ;<A! 3II39=;A! I3E:G=dA5! A8AG>6!568:B=KD! ;<A!
B3GA!63H!KGA:;A!:!5AAIAG!:7:GA8A99!:85!H85AG9;:85=8>!>A8AG:EE6!
:43H;!;<=9!%*&'!A8AG>6!I:;;AG8?!!!
!!!!
1?!MAK3BA!:7:GA!7<A8!63H!B3JA!;37:G59!3G!B3JA!:7:6!7=;<!63HG!
AB3;=389! :85! J(JNMW! ;3! K38;G3E! :85! FAAE! 9:FAD! $".# .)# ()=&+,!"<#

.!44&'&"+! A?>?! 83;! ;3! B3JA! :7:6D! 83;! ;3! >3! ;37:G59?! @<=9!=9! ;<A!
4A>=88=8>! 3F! 4AK3B=8>! ;<A! 349AGJAG! 3F! 63HG! IH9<`IHEE! K38;G3E!
A8AG>A;=K!I:;;AG8Y!:85!&6&'E#+!=&#E)9#$'&#$0*&#+)#/,$"<&#+,&#%$++&'"#

&"&'<&+!/$**E# +,&# /*)(&'# E)9# $'&# +)# (,!4+!"<# E)9'# 6!0'$+!)"! :85!
K<:8>=8>!63HG!K3GA!I:;;AG8?!)<A8!63H!K389K=3H9E6!53!;<=9D!;<=9!=9!:!
9=>8!;<:;!;<A!K3GA!73H85!I:;;AG8!=9!4A>=88=8>!;3!5=993EJA?!!
!
2?! *8E6! F3KH9! 38! W'[N! K<3=KA9! 3F! 4A<:J=3G! 7=;<! =8;A8;! ;3! 9;:6!
K388AK;A5?! @<=9! 7=EE! CAAI! ;<A!<A:G;! 3IA8!:85! 838LGA:K;=JA?!
!@<AGAF3GA! ;<A! /=38! 7=EE! 83;! IH9<! F3G7:G5! :85! ;<A! ':>EA! 7=EE!
83;!IHEE! :7:6D! 7<=K<! BA:89D! 3F! K3HG9AD! 9;:6=8>! =8! 4:E:8KA!=8! ;<A!
A8AG>6!4356?!r837!;<:;!:86!5=9K3BF3G;!=9!38E6!63HG!GA:K;=38!FG3B!
;<A!3JAG9A89=;=J=;6!FG3B!;<A!K3GA!73H85?!,37!GA:E=dA!=;!<:9!83;<=8>!
;3!53!7=;<!:8638A!AE9A?!!!
!
)<A8!;<A!':>EA!FAAE9!;<A!A8AG>6!9H49=5A!;<A6!FAAE!B3GA!K3BF3G;:4EA!
:85!9HII3G;A5?!)<A8!;<A!/=38!FAAE9!;<A!A8AG>6!83;!GAB3J=8>D!;<A6!
FAAE!B3GA!K3BF3G;:4EA!:85!9HII3G;A5?!!*49AGJA!7=;<=8!63HG9AEF!:85!
3;<AG9D!<37!;<A!38E6!;<=8>!;<:;!IA3IEA!FAAE!=9!;<A!A8AG>6D!:43JA!:85!
4A6385!;<A!73G59?!!!
!
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R?! @<A! B3GA! K389K=3H9! 63H! 4AK3BA! 3F! 63HG! 378! I:;;AG89! :85!
4A<:J=3G9!A8AG>A;=K:EE6D!63H!7=EE!4A>=8!;3!9AA!<37!3;<AG9!K<339A!;3!
GAE:;A!7<A8!63HG!A8AG>6!=9!IH9<=8>!F3G7:G5!3G!IHEE=8>!4:KC?!MA=8>!
:7:GA! 3F! ;G=>>AGA5! AB3;=389!7=EE! A8:4EA! 63H! ;3! 4AK3BA! EA99!
GA:K;=JA! 837! ;<:;! 63HG! A8AG>6! =9! \#S#(RJ$!=?A?!8A=;<AG! IH9<=8>!
F3G7:G5! 83G! IHEE=8>!4:KC?! @<=9! ;<A8! :EE379! 63H! ;3! AJA8;H:EE6! 9AA!
:85!FAAE!63HG!378!AB3;=38:E!3G!K:H9:E!73H85?!!
!!!!!
@<A!4=>>A9;!4GA:C;<G3H><!=9!;3![($JNTK#($!W'[NTJSQ!#T!J%'KL'(#S!

J(JNMW?!)<A8!63H!GA:E=dA!63H!<:JA!4AA8!H9=8>!63HG!A8AG>6!=8!;<=9!
I3E:G=dA5! IH9<`IHEE! 63H! K:8! 4A>=8!;3! K<:8>A! ;<A! I:;;AG8! FG3B!
;<=9!K3GA! A8AG>A;=K! EAJAE?! @<=9! =9! ;<A! 4A>=88=8>! 3F!:! 5AAIAG!
H85AG9;:85=8>! 3F! 63HG9AEF! :85! <37! 63H! 4AE=AJA5! ;<=9!
I:;;AG8A5!4A<:J=3G!7:9!:4EA!;3!9H4LK389K=3H9E6!CAAI!63H!9:FA?!!!
!
@<A!;GH;<!=9!;<:;!=;!7:9!AB4A55A5!4AK:H9A!7A!5=5!83;!7:8;!;3!FAAE!
;<A!I:=8!FG3B!;<A!K3GA!73H85!:>:=8!38KA!:K;=J:;A5!46!;<A!IGA9A8KA!
3F! :! #3HE! &AE:;=8>?! @<A9A! 73H859! 7AGA! ;<A! K:9H:E! AFFAK;9! 3F! ;<A!
3G=>=8:E! 9AI:G:;=38?! -;! 9;:859! ;3! GA:938!7<6!7A! <:JA! ;3! <A:E! ;<=9!
I:=8! =8! 3G5AG! ;3! :H;<A8;=K:EE6! AB4:GC! 38! 3HG! N3HG8A6! 3F! 9:KGA5!
H8=38?!
!
o[JTKL'(T!!

!

"?!,37!;<:;!63H!:GA!:7:GA!3F!63HG!K3GA!A8AG>A;=K!IH9<`IHEE!I:;;AG8D!
7G=;A!5378!:EE!63HG!=89=><;9!:85!349AGJ:;=389!3F!;<=9!I:;;AG8!:9!63H!
<:JA!538A!=;?!Z''/!;<A!A8AG>6!G:;<AG!;<:8!;G6=8>!;3!@V-,r!:43H;!=;?!
)G=;A! 5378! 5A;:=EA5!AU:BIEA9! 3F! 7<A8! 63H! <:JA! GAKA8;E6! B3JA5!
;37:G59!3G!B3JA5!:7:6!7=;<!63HG!J(JNMW!;3!K38;G3E!:85!FAAE!9:FA?!!!
!
1?! )G=;A! 5378! 7<AGA! 63H! K3HE5! FAAE! 3;<AG! 7:69!;3!B3JA! 63HG!
A8AG>6D!F3G!AU:BIEAD!83;!;3!B3JA!:7:6!3G!83;!;3!>3!!;37:G59?! !@<=9!
=9!;<A!4A>=88=8>!3F!4AK3B=8>!;<A!349AGJAG!3F!63HG!IH9<`IHEE!K38;G3E!
A8AG>A;=K! I:;;AG8?! 'JAG6! ;=BA! 63H! :GA! :4EA!;3! K<:8>A! ;<A! I:;;AG8D!
A8AG>A;=K:EE6!63H! 7=EE! 4A! 9<=F;=8>! 63HG! J=4G:;=38! :85! K<:8>=8>!
63HG!K3GA!I:;;AG8?!!!
!
2?!)G=;A!5378!93BA!9KA8:G=39!;<:;!K3BA!;3!B=85D!7<AGA!63H!<:JA!
IG3NAK;A5! 63HG! K3GA!73H85! ;G=>>AG! 38;3! 3;<AG9D! :85! <37! ;<=9! <:9!



!1\0!

IE:6A5! 3H;?! @<A! B3GA! 63H!F:B=E=:G=dA!63HG9AEF!7=;<! ;<=9! 568:B=K!
;<G3H><!:KC837EA5>=8>!63HG!AUIAG=A8KA9D!;<A!B3GA!63H!7=EE!4A!:4EA!
;3!9<=F;!;<A!I:;;AG8?!
!
R?! ,37! 63H! K:8! 9AA! ;<=9D! 63H!B:6! K3BA! ;3! H85AG9;:85! ;<:;! 43;<!
568:B=K9!IE:6!3H;!7=;<=8!63H?!M3;<!A:>EA! :85! E=38! =8;AG:K;!7=;<=8!
63HD! F3G! ;<A6!:GA! ;<A! ;73!<:EJA9!3F!63HG!378! =88AG!9IE=;?!@<A6!:GA!
;<A!;73!I3E:G=;=A9!3F!63HG!=88AG!B:EA!:85!FAB:EA?!%:8!63H!9AA!;<=9i!!
,3;A!7<AGA!:85!<37!;<=9!IE:69!3H;!7=;<=8!63H?!S]!
!
PAG<:I9! ;<A!B39;! =BI3G;:8;! I:G;! 3F! ;<=9! <A:E=8>! =9! ;3! AB4G:KA! :EE!
;<A!73H859!7=;<=8!63HG!378!9AEF?!@<A!;GH;<!3F!#3HE!&AE:;=389<=I9!=9!
;<:;!;<A6!K:8!IG3IAE!A:K<!IAG938!B3GA!=8;3!;<A!7<3EA8A99!3F!;<A=G!
378! #AEF! :85! =8;3! .35! ;<G3H><! 63HG! 5A9=GA! F3G! ;<=9! F=G9;! :85!
F3GAB39;?! ;"*E# $4+&'! ;<=9! #HIGABA! :;;:=8BA8;! 3F! (=J=8A! /3JA! 46!
A:K<!93HE!K:8!;<A6!BAG>A!;3>A;<AG!;3!4AK3BA!*8A!#3HE?!!
!
@3!IGAI:GA!;3!BAA;!63HG!#3HEB:;AD!E33C!F3GD!FAAE!:85!F3G>=JA!:EE!;<A!
:55=K;=389! =8! GAE:;=8>9! 63H! <:JA! AJAG! <:5D! :85! =8;A>G:;A! :EE! 63HG!
IGAJ=3H9! EA99389?! P:GA8;:E!73H859! :85! 9AUH:E! =99HA9! :E93! 8AA5! ;3!
4A! E33CA5! :;! :85! FAE;! ;3! :EE37! A83H><! 9I:KA! :85! E3JA! F3G! ;<=9!
BAA;=8>! ;3! 3KKHGD! :9!7AEE! :9! :86!H8<A:EA5! AB3;=38:E! 5:B:>A! ;<:;!
K3BA9! FG3B! 63HG! GAE:;=389<=I9D! :85! AB3;=38:E! 5:B:>A! GA>:G5=8>!
E3JA!FG3B!B6!A8J=G38BA8;?!!
!
3)D#:))Z#0$/Z#!"#$**#E)9'#%'&6!)9(#'&*$+!)"(,!%(F##

#
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GAE:;=389<=ID! AB4G:K=8>! :85! <A:E=8>! ;<ABD! 3G! 5A86=8>! :85!
IG3NAK;=8>!;<ABD!:EE379!H9!;3!GAK3>8=dA!;<A!9;:;A!:85!;GHA!K385=;=38!
3F!3HG!93HE!=8!7:69!;<:;!FA7!3;<AG!GAFEAK;=389!K:8?!&AE:;=389<=I9!K:8!
K38F=GB! ;<A! 9;:;A! 3F! 3HG! 93HE! :85! :E93! 9<37! H9! 7<AGA! 7A! :GA!
5AKA=J=8>!3HG9AEJA9!:9!;3!3HG!;GHA!93HE!K385=;=38?!@<A!F3H85:;=38!3F!
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;3!EA:5!43;<!93HE9!=8;3!GAKA=J=8>!AJAGL>GA:;AG!:4H85:8KA9!3F!(=J=8A!
/3JA?!!
#

#:KGA5! GAE:;=8>! =8J3EJA9! ;<A! H8=F6=8>! 3F! (&C9$*# &"&'<E! 7=;<! 63HG!
()9*(#&=)+!)"(!$".#-)9".(! ;3!AJA8;H:EE6!GAJA:E!;<A!IG=9;=8A!8:;HGA!
3F! 63HG! H85AF=EA5! IHGA! 93HE?! @<=9! N3HG8A6! 4G=8>9! :43H;! BHK<!
<A:E=8>D!F3G!;<=9!H8=F6=8>!!"/*9.&(!AJAG6!:9IAK;!3F!<HB:8!AUIGA99=38D!
9AGJ=8>! ;3!:KKAEAG:;A!63HG!93HET9!>G37;<!46! ;<A! =8KEH9=38!3F!>!6!"&#
:)6&#-!+,!"#*)6&=$Z!"<!;<:;!K:8!;<A8!EA:5!63H!KE39AG!;3!2).F!!
!
@<A9A! :GA! F3HG! 3F! ;<A! B39;! K<:EEA8>=8>! :GA:9! F3G! B35AG8! 5:6!
<HB:8=;6?! .35! <:9! 4AA8! GAEA>:;A5! ;3! :8! :8:K<G38=9B! :85! ;33E! 3F!
FA:G!=85HK=8>!GAE=>=3H9!4AE=AF9Y!.35!<:9!4AA8!GA5HKA5!;3!:!^F=AE5T!:85!
=BIAG938:E!A8;=;6!G:;<AG!;<:8!:!.GA:;!#3HE!7<3B!7A!:EE!<:JA!:KKA99!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[Q!1,&#3$/'&.#B!'')'?#8&*-)).#

!



!1\]!

;3! IAG938:EE6D! =8;=B:;AE6! :85! 5=GAK;E6! ;<G3H><! ;<A! 6A:G8=8>9D!
IG:6AG9!:85!K3BBH8=K:;=389!3F!;<A9A!FAAE=8>!5A9=GA9!3F!3HG!93HE9!;3!
V=B?!!
!
.35!=9!:!#3HED!:85!VA!KGA:;A5!H9?!VA!GA9I3859!;3!3HG!E38>=8>9D!:85!
E3JA9!H9!IAGFAK;E6?!-;!=9!;<=9!/3JA!;<:;!7A!:EE!6A:G8!F3G!38!93BA!EAJAED!
:85!7<:;!7A! :E7:69!B=9;:CA8E6! ;G6! :85! ^>A;T! ;<G3H><! 3HG! <HB:8!
GAE:;=389<=I9?! MA=8>!7=;<!.35! =9! :! IAG938:E! GAE:;=389<=ID! ;<A!B39;!
=8;=B:;A! :85! A85HG=8>D! IAGB:8A8;! GAE:;=389<=I! :85! E3JA! 7A! 7=EE!
AJAG!AUIAG=A8KA?!!!
!
.35!K:GA9!F3G!:85!E3JA9!:EE!.35T9!K<=E5GA8D!:85!=9!3HG!(=J=8A!P:GA8;D!
3HG! O3;<AG! :85! Z:;<AG! =8! ;<A! ;GHA! 9A89AD! 7<3! =9! =8F=8=;AE6! :85!
9HIGABAE6! =8;AGA9;A5! :85! =8J3EJA5! =8! :EE! :9IAK;9! 3F! <HB:8C=85T9!
E=FA!:85!AU=9;A8KAD!83!B:;;AG!7<:;!;<A=G!378!93HE!K385=;=38!3F!E3JA!
=9?!
!
.35!/3JA9! :85!5A9=GA9! F3G! :EE! 3F! H9! ;3! GAKA=JA!.35T9!/3JA!:85! E=JA!
H85AG!;<A!IG3;AK;=JA!K3JAG=8>!3F!.35T9!/3JA?!.35!<:9!(=J=8A!/3J=8>!
ZAAE=8>9! :85! 'B3;=389! F3G! :EE! VAG! %<=E5GA8D! AJA8! ;<39A! 7<3!
AUIAG=A8KA! I:=8! :85! 9HFFAG=8>D! ;<39A! 7<3! 5A86! .35! 3G! VAG!
AU=9;A8KAD!3G!GAFH9A!;3!F3EE37!.35T9!/3J=8>!+8=JAG9:E!/:79?!["!
!
*HG!AB3;=389!:GA!B=9H85AG9;335D! NH5>A5D!5A8=A5!:85!IGAB:;HGAE6!
;G:89KA85A5!=8!F:J3HG!3F!:!^<=><AGT!9I=G=;H:E=;6!;<:;!9AA9!AB3;=389!:9!
I:G;!3F! ;<A!9;3G6!3F!:! ^9AEFT!7A!<:JA!;3! EA;!>3!3F!:85!B3JA!38!FG3BD!
G:;<AG! ;<:8! AB4G:KA! =8;3! =;9! FHEE8A99! ;<G3H><! <HB=E=;6! :85!
JHE8AG:4=E=;6?! @<A! 93HE! :85! 9AUH:E=;6! K3B4=8A5! <3E5! :! 5AAI!
AUIGA99=38! :85! AB435=BA8;! 3F! ;<A! cH:E=;=A9! 3F! E3JAD! 9HK<! :9!
>G:;=;H5AD! 4E=99D! >=J=8>D! :IIGAK=:;=38D! 568:B=K! E3J=8>! I37AG! 3G!
#<:C;=D!C=858A99D!K3BI:99=38!:85!5=GAK;!GAE:;=8>!;3!.35D!7<=K<!9;=EE!
E=A!E:G>AE6!H8AUIE3GA5!=8!;<A=G!FHEE!I3;A8;=:E?!!
!
#AUH:E=;6! =9! 9;=EE! E:G>AE6!B=9H85AG9;335!:85!GAIGA99A5D!43H><;!:85!
93E5!:9!:!K3BB35=;6D!FA:GA5!4AK:H9A!3F!=;9!:7A93BA!I37AG!;3!;:CA!
H9! 3H;! 3F! ;<A!BH85:8A! :85! =8;3! ;<A! AU;G:3G5=8:G6?! $EE! ;<A9A! F3HG!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
["!$b!O=EEAG!



!1]Q!

I37AG9!H8=F6!=8!9:KGA5!GAE:;=8>D!:85!=;!=9!;<A!>GA:;A9;!K<:EEA8>A!;<:;!
:! <HB:8! 4A=8>! K3HE5! H85AG;:CAD! :9! 83;<=8>! =9! EAF;! 3H;D! :85!
&6&'E+,!"<!<:9!;3!4A!AUIE3GA5!:85!FAE;?!!
!
@<A!3E5!I:G:5=>B9!3F!H8K389K=3H9!GAE:;=8>D!7=;<!9;:>8:8;!AB3;=389D!
H8K389K=3H9! 8AA59! :85! >G:9I=8>D! 9H49;=;H;=38! 3F! <HB:8! E3JA! F3G!
(=J=8A! /3JAD! GAIGA99A5D! H8<A:EA5! :85! H8K389K=3H9! 9AUH:E=;6D! E=;;EA!
:7:GA8A99!3F!:J:=E:4EA!K<3=KA9D!5A8=:E!3F!.35!:85!;<A!EA:J=8>!3H;!3F!
;<A! FHEE8A99! :85! 5A9=GA9! 3F! ;<A! 93HE! :GA! :EGA:56! KGHB4E=8>?! #338D!
;<AGA!7=EE!4A!83!G33B!F3G!=;!:86B3GAD!^F3G!;<39A!7<3!<3E5!;3!;<A!3E5!
I:;;AG89! 3F! GAE:;=389<=ID! ;<AGA! 7=EE! 4A! =8KGA:9=8>! I:=8D! J=3EA8KAD!
K38FH9=38D!:85!B:58A99?q![0!
!
#AUH:E=;6! =8! E3J=8>D! 93HEFHE! FAAE=8>! F3GB9! :! 5AAI! I:G;! 3F! 3HG!B39;!
4E=99FHED! AK9;:;=K! :85! AB435=A5! 9;:;A9?! .35! E3JA9! 9AU! :85! 9AUH:E!
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$! I:G;=KHE:G! =EEH9=38! 9HFFAGA5! 46! B:86! 93HE9! =9! ;<A! IG3NAK;=38! 3F!
;<A=G!=5A:E=dA5!B:;A!38;3!93BA38A?!#H55A8E6D!:!B:8!3G!73B:8!63H!
:GA!:;;G:K;A5! ;3!38!:! 9AUH:E!3G!AB3;=38:E! EAJAE!4AK3BA9!63HG! 93HE!
B:;AD!4AK:H9A!63HG!4AE=AF!:85!8AA5!F3G!:83;<AGD!;3!F=EE!HI!:85!K3JAG!
3JAG! 93BA;<=8>! E:KC=8>! 7=;<=8! 38A9! 378! 93HED! =9! >GA:;?! )A! B:6!
<:JA! :! >A8H=8A! E38>=8>! F3G! :! 93HE!B:;AD! 7<=K<!7A! IG3NAK;! 38;3! :!
9=B=E:G!E33C=8>!3G!FAAE=8>!B:8!3G!73B:8?!!
!
O39;!GAE:;=389<=I9!:;!;<=9!;=BA!38!':G;<!:GA!()9*#!"a9'E#$++'$/+!)"(W!
38A!73H85! =8! 38A!IAG938! GA938:;A9! ;3! ;<A!3;<AG?! @<A!<3EA! =8! 38A!
IAG938! :;;G:K;9! ;<A! <33C! =8! :83;<AGD! :85! J=KA! JAG9:?! @<A! <3EA! =9! :!
73H85D! :8!3IA8=8>! =8;3!38A!I:G;8AGY! ;<A!<33C! =8! ;<A!3;<AGD! E=CA! :!
FE:6=8>!;A8;:KEAD!>G:9I9!=89;:8;E6!:;!;<=9!<3EA?!@<A6!BAA;D!:85!:!<H>A!
K<:G>A! =9! FAE;D! 7<=K<! B:86! B=9=8;AGIGA;! :9! E3JA?! )<=E9;! ;<=9!
:;;G:K;=38!<:9!:!9;G38>!<3GB38:ED!C:GB=K!K<:G>A!:85!FAAE9!I37AGFHED!
=;!=9!4:9A5!38!BH;H:EE6!K3BI:;=4EA!AB3;=38:E!=8NHG=A9?!-;9!IHGI39A!=9!
F3G!43;<!IA3IEA!;3!4AK3BA!:7:GA!3F!:85!<A:E!FG3B?!!
!
-;!=9!7=9A!;3!GABAB4AG!;<:;!9AUH:E!:;;G:K;=389!;3!IAG9389!3;<AG!;<:8!
63HG! ;GHA! 93HE! B:;A! :GA! 93HEL=8NHG6! :;;G:K;=389D! BA:8=8>! :EB39;!
AJAG6!=8;=B:;A!GAE:;=38!9<=I!;<:;!63H!A8>:>A!=8!=9!4:9A5!38!BH;H:EE6!
K3BI:;=4EA!73H859!;<:;!63H!43;<!B:6!H9A!;3!^F=EE!A:K<!3;<AG!HITD!;3!
9;3I!FAAE=8>!I:=8FHE!3G!GAIGA99A5!AB3;=389!7=;<=8!63HG!378!93HE?!-F!
9AA8!:85!5A:E;!7=;<!K389K=3H9E6D!;<=9!;6IA!3F!GAE:;=389<=I!K:8!EA:5!;3!
5AAI!<A:E=8>!:85!;<A!9AA=8>!3F!B:86!3F!63HG!:55=K;=389D!FA:G9D!/:7!
3F!$;;G:K;=38D!:85!E:KC!3F!9AEFLE3JA!JAG6!KEA:GE6?!!
!



!1]0!

@<A! <3IA9! :85! 5GA:B9! ;<:;! 63H! 9AAC! =8! :85!7=;<! ;<A! 3;<AG! :GA! :!
;ABI;:;=38Y!;<A!<=8;=8>!3F!I399=4=E=;=A9!:85!BH;H:E!F:8;:9=A9!:GA!E=CA!
7=9I9!38!;<A!7=85D!;<:;!K:8!8AJAG!4A!FHEF=EEA5!4AK:H9A!;<A6!:GA!83;!
GA:ED! NH9;! 5GA:B9! >A8AG:;A5! FG3B! 73H859?! -;! =9! E=CA! 4A=8>! =8! :!
F:8;:96!73GE5!3G!:!4H44EA!3F!:!73H85D!:85!;<=9!^<3IAT!g=EEH9=38h!E=A9!
F:G!:7:6!93BA7<AGA!=8!:!E=;;EA!43UY!;<A!GA:E=;6!=9!3F;A8!:!;G:JA9;6!3F!
(=J=8A! /3JA! :85! @GH;<D! :85! E3JA! F3G! 63HG! 378! 93HE?! *8KA! ;<=9! =9!
9AA8D!FAE;!:85!GAEA:9A5!AB3;=38:EE6D!;<A8!9AI:G:;=38!K:8!;<A8!3KKHGD!
:9!837!63H!7=EE!9AACD!5A9=GA!:85!4A!GA:56!:85!7=EE=8>!;3!B:;HGA!:85!
;3!BAA;!63HG!93HE!B:;AD!gZ3G!B3GA!9AA!/HK=FAGT9!IG:6AG!38!IAG938:E!
;GH;<9D! :85!7<:;! E3JA! =9!83;?h!4AK:H9A! ;<A!3E5!H8<A:EA5!JAG9=38!3F!
63H!K:8!837!4A!GAEA:9A5?!!
!

)A! IG3NAK;! 3HG! H8GA93EJA5! 8AA59D! 73H859! :85! ^V3EE67335T!
AUIAK;:;=389!38;3!:83;<AGD!<3I=8>! ;<A6!7=EE!B:CA! =;! ^:EE!4A;;AGT! F3G!
63H?!@<A!K38KAI;!3F!93HE!B:;A9D!7<=E9;!;GHAD!=9!:!>GA:;!AUKH9A!;3!H9A!
F3G! ;<39A! 7<3! :GA! AB3;=38:EE6! 73H85A5! :85! 9AAC! 7<3EA8A99!
3H;9=5A!3F!;<AB9AEJA9D!A9IAK=:EE6!FG3B!3;<AG!IA3IEA?!PG3NAK;=8>!63HG!
93HEB:;A!FAAE=8>9!;37:G59!3;<AG!IA3IEA!7<3!:GA!83;!;<=9!7=EE!8AJAG!
73GCD!:85!7=EE!=8AJ=;:4E6!A85!4:5E6?!!
!
V38A9;6!:85!<HB=E=;6!:GA!;<A!38E6!7:69!3H;!3F!;<=9!=EEH9=38D!FGAA=8>!
43;<! 3F! 63H! FG3B! ;<A! =8AJ=;:4EA! K<:=8! 3F! H8BA;! AUIAK;:;=389D!
5AB:859!:85!GA9A8;BA8;9! ;<:;!7=EE!:G=9A! FG3B!;<=9D!:!K<:=8! ;<:;! =9!
E6=8>!7=;<=8!63HG!378!F:E9A!4AE=AF9!:G3H85!E3JAD!63HG!378!5A8=:E9!3F!
E3JAD!:85!63HG!378!H8E3J=8>!4A<:J=3G?!$9C!63HG9AEFD!e8,$+#.)#^#(&&#

!"# +,!(# %&'()"# +,$+# ^# ,$6&# *)(+?# <!6&"# $-$E?# ,$.# +$Z&"# $-$E?# )'#

4)'<)++&"#-!+,!"#=E(&*4`e!'99A8;=:EE6D!7<:;!63H!7:8;!FG3B!;<A!3;<AG!
IAG938!=9!7<:;!63H!:GA!H87=EE=8>!;3!FAAE!7=;<=8!63HG9AEF?!)<:;!63H!
8AA5!FG3B!;<A!3;<AG!IAG938!=9!B:64A!7<:;!63H!K3HE5!4A!>=J=8>?! -8!
>=J=8>D!63H!GAKA=JA?!!
!
,3!38A!K:8!<A:E!63HW!38E6!63HG!5A9=GAD!<HB=E=;6!:85!:7:GA8A99!3F!
63HG! 378! 73H859! K:8D! 7=;<! ;<A! <AEI! 3F! .35?! *;<AG9! K:8! 9HII3G;!
63HD!4H;!83;!53! =;! F3G!63H?!(=AL<:G5!G3B:8;=K9!8AA5! ;3!H85AG9;:85!
;<:;! GAE:;=389<=I9! 7=EE! 8AJAG! ;:CA! 63H! ;3! 9:EJ:;=38D! :85! 7=EE!
5=9=EEH9=38! 63H! :>:=8! :85! :>:=8! ;3! 9<37! 63H! ;<A! 73H859! 3F! 63HG!
378!93HE?!*8KA!63H! K:8! FAAE! ;<=9D! :85!:KKAI;! ;<A! ;GH;<!3F! 63HG9AEFD!
38E6!;<A8!K:8!;GH;<!:85!E3JA!K:8!4E33BD!FGAA!FG3B!4AE=AFD!IG3NAK;=38!



!1]1!

8AA5! :85!73H859?! ^-F! 63H! :KKAI;! ;<:;! 63HG! GAE:;=389<=I! =9! <AGA! ;3!
B:CA! 63H! K389K=3H9! =89;A:5! 3F! <:II6D! ;<A8! ;<A! GAE:;=389<=I! 7=EE!
3FFAG! 63H! 9:EJ:;=38D! :85! 63H!7=EE! 4A! :E=>8=8>! 63HG9AEF! 7=;<! <=><AG!
K389K=3H98A99! ;<:;! 7:8;9! ;3! 4A! 43G8FeXL!
!
PHG9H=8>!9:EJ:;=38!;<G3H><!:85!F3G!:83;<AGD!=8!:86!7:6D!7=EE!EA:5!;3!
AUIAG=A8KA9!7<AGA!63H!:GA!5G:78! =8;3!63HG!73G9;! FA:G9?!@3!C837!
63HG9AEF! =8! ;<=9! 5:GC8A99! =9! :8! 3II3G;H8=;6! ;3! <A:E! ;<39A! I:G;9! 3F!
63HG9AEF! ;<:;! 63H! K<339A! :85! :GA! H87=EE=8>! ;3! AUIAG=A8KA?! 8&#

&C%&'!&"/&# %$!"# +)# +,&# .&<'&&# )4# 4&$'# -&# %*$/&# )"# e")+# *)(!"<e# +,&#

+,!"<(#-&#,)*.#=)(+#.&$'#!"#*!4&?!-8!;<A!3;<AG!AU;GABAD!;<39A!7<3!E=JA!
E=JA9! 3F! K33E! AB3;=38:E! 5A;:K<BA8;! 3F;A8! 53! 93! 7<A8! ;<A6! :GA!
H8:4EA!3G!H87=EE=8>! ;3! F:KA! ;<=9?!Z3G!B:86D!4A=8>! k=8! E3JAl! =9!83;!:!
9=>8!3F!9I=G=;H:E!=8;AEE=>A8KAW!cH=;A!;<A!3II39=;A?!!
^'8E=><;A8BA8;T!BA:89!K3B=8>!;3!;<A!A85!3F!;<A!9HFFAG=8>!7A!K:H9A!
;3! 9AEF! :85! 3;<AG9! 7<A8! 7A! :K;! 3H;! 3F! =>83G:8KAD! 9AEF=9<8A99! :85!
93HE!73H859?!@<A!A8E=><;A8A5!38A!83!E38>AG!KGA:;A9!C:GB:?!MH;!;3!
83;!^KGA:;A!C:GB:!=8!;<A!9AUH:E!:GA8:!=9!83;<=8>!EA99!;<:8!:!9HIGABA!
9I=G=;H:E!:;;:=8BA8;!=8!3HG!5:6!:85!:>A?T!@<=9!=9!;<A!K<:EEA8>A?!!
#

@3! C837! 63H! :GA! 7<3EA! 7=;<=8! 63HG9AEF! 4!'(+! 3IA89! ;<A! 533G! ;3!
#:KGA5!&AE:;=8>?!MA!K3BIEA;AE6!K38;A8;A5!:E38AD!#AEFLK38;:=8A5!:85!
K388AK;A5! ;3! .35?! @<A! 8AA5! 4AK3BA9! F3G>3;;A8! :9! ;<A! 8AA5! >A;9!
<A:EA5!:85!F=EEA5!7=;<!(=J=8A!/3JA?!!
#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[2!'KC<:G;!@3EEA#



!1]2!

102!g2,!
!

@<A!4=>>A9;!IG34EAB!=8!GAE:;=389<=I9!=9!7<:;!7A!:EE!6A:G8!F3GD!7<:;!
7A! :EE! B=99D! 7<:;! 7A! ;G6! :85! >A;! FG3B! :83;<AGD! :85! 7<:;! 7A! :EE!
8A>EAK;! ;3! =8KEH5A! 7=;<=8! 3HG! <HB:8! GAE:;=389<=I9W! (=J=8A! /3JAD!
;GH;<D! :85!.35?!)A!:EE! 6A:G8! F3G!(=J=8A!/3JA! =8! :EE!7A!53D!4H;!IH;!
K<A:I! =B=;:;=389! =8! =;9!IE:KA! =8!3HG!:B8A9=:!:85! F3G>A;FHE8A99?!)A!
E33C!F3G!;<=9!E3JA!FG3B!:83;<AGD!4H;!7=EE!8AJAGD!AJAGD!>A;!=;?!!
!
)A!B=99!(=J=8A!/3JA!=8!AJAG6;<=8>!7A!53D!AJA8!=F!7A!53!83;!GA:E=dA!
=;! K389K=3H9E6D! 93! 4EHGGA5! :85! F3G>A;FHED! 93! E39;! <:JA! 7A! 4AK3BA!
7=;<=8! ;<A! ^5GA:BT! 3F! ;<A! FHEF=EEBA8;! 3F! <HB:8! E3JA?! $85! =8! ;<=9!
V3EE67335! 5GA:BD! 7A! ;G6! :85! F=EE! ;<=9! 8AA5! F3G! (=J=8A! /3JA! 7=;<!
B:86!9H49;=;H;A9D!F:E9A!;33E9!:85!;ABI3G:G6!IE:6;<=8>9!;3!IEH>!;<=9!
5AAIA9;!3F!5AAI!<3EA9!7=;<=8!H9D!7<=K<!5G=JA9!3HG!:K;=389!H85AG!;<A!
9HGF:KA?!!
!
@<=9! =9! ;<A!CA6!IG34EAB! =8!B35AG8!5:6! =8;=B:;A!GAE:;=389<=I9?!)A!
:GA! E=CA! 4A>>:G9! :;! ;<A! A85! 3F! :! F=8A! 4:8cHA;=8>! ;:4EAD! FAA5=8>! 3FF!
9KG:I9!;<:;!:GA!;399A5!;3!H9D!5A9IAG:;A!F3G!:86!E=;;EA!I=AKA!3F!<HB:8!
E3JA!;<:;!7A!GAKA=JA!FG3B!:83;<AGD!K3BIG3B=9=8>!7<:;!7A!FAAE!:85!
C837!5AAI! 5378! NH9;! ;3! GAKA=JA! :! ;=86! 4=;! 3F! ;ABI3G:G6! E3JA! :85!
A>3=K! K3BF3G;! G=><;! 837?! ,37D! 837D! 837! =9! ;<A! 5=9A:9A! 3F! 3HG!
K389HBAG! :>AD! :85! 9AU! =9! :! <H>A! I:G;! 3F! 3HG! 8AA5! ;3!B:8=IHE:;AD!
K38;G3ED!JA=E!:85!9;HFF!3HG!<3EA9!7=;<=8!H9?!VHB:8!E3JA!:85!9AU!7=EE!
8AJAG!9:;=9F6!H9D!4AK:H9A!7<:;!7A!:GA!GA:EE6!9A:GK<=8>!F3G!=9!(=J=8A!
/3JA!5=GAK;E6!FG3B!.35D!6A;!7A!9;=EE!B:5E6!;G6!:85!IAG9=9;!=8!>A;;=8>!
=;!FG3B!:83;<AG!IAG938?!!
!
@<=9! 7=E5E6! B=9IE:KA5! :=BD! ;<=9! AGG3GD! =9! ;<A! 9;:;A! 7A! <:JA! F:EEA8!
=8;3?! $85! =;! EA:59! ;3! :EE! ;<A! K38FE=K;9! 7A! <:JA! =8! GAE:;=389<=I?!)A!
IE:KA! :83;<AG! 4AF3GA! .35D! :85! ;<A6! 4AK3BA! 3HG! 9H49;=;H;AD! :!
9H49;=;H;A! ;<:;! 7=EE! 8AJAG! F=EE! H9! 3G! FHEF=EE! 3HG! 5AAIA9;! 5A9=GA9D! 3G!
ABI;6!H9!3F!3HG!73H859?!-8!;<=9!GA:E=d:;=38D!;<A!V3EE67335!5GA:B!=9!
837!4:8CGHI;?!!
!



!1]R!

@<A! I:G:53U! =9! ;<:;!7<A8!43;<! I:G;8AG9!%*$/&#2).# 4!'(+! =8! FAAE=8>D!
5A9=GA!:85!IG:6AGD!;<G3H><!F3EE37=8>!(=J=8A!/:79!:9!;<A!F3H85:;=38!
3F!;<A!GAE:;=8>D![R!;<A!<HB:8!E3JA!7=;<=8!A:K<!I:G;8AGD!:85!4A;7AA8!
;<ABD!B:>8=F=A9!;GABA853H9E6D!:9!;<AGA!=9!83!E38>AG!:86!8AA5!;3!>A;!
;<=9! E3JAD! 3G! :86;<=8>! :;! :EED! FG3B! ;<A!3;<AG!IAG938Y! ;<AGA! =9! NH9;! :!
5A9=GA! ;3! >=JA! :85! 9<:GA! B3GA! ;GH;<! =8! E3JA?! @<AGA! :GA! 83! B3GA!
9H49;=;H;A9! 7A! :GA! E33C=8>! ;3! >A;! FG3B! ;<A! 3;<AG?! .35! F=EE9! H9D!
9<37=8>!H9!3HG!378!8AA59!:85!73H859D!<AEI=8>!H9!;3!4AK3BA!FHEE6!
<HB4EA!:85!9AEFLGA9I389=4EA!F3G!<A:E=8>!;<AB?!!
!
-;! =9! 3HG! <HB:8!8AA59! :85!73H859! ;<:;!B:CA! H9! FAAE! ;<:;! <HB:8!
E3JA!=9!@V'!/*n'D!3HG!9:EJ:;=38D!:EE!;<:;!7A!8AA5D!;<:;!<HB:8!E3JA!
7=EE!B:CA!AJAG6;<=8>!G=><;!=8!3HG!E=JA9D!;<:;!=;!7=EE!B:CA!AJAG6;<=8>!
4A;;AG?! VHB:8! E3JA! =9! :! JAG6! I33G! 9AK385! ;3! (=J=8A! /3JA! =8! =;9!
cH:E=;6D!5AI;<!:85!FAAE=8>D!6A;!:9!9<:GA5!4AF3GAD!=;!;33!=8KGA:9A9!;<A!
B3GA! (=J=8A! /3JA! 7A! GAKA=JA! :85! ;<AGAF3GA! ;<A! B3GA! <A:EA5! 7A!
4AK3BA?!!
!
-8! :! <HB:8! 9AUH:E! GAE:;=389<=I!7=;<! .35! =89;:EEA5!7=;<=8! =;! :9! =;9!
KA8;GA!:85!H8B3J=8>!FHEKGHBD!.35!<AEI9!;3!>H=5A!;<A!GAE:;=389<=I_!
)=;<!.35! =89;:EEA5!:9! ;<A!PG=B:G6!Z3GKAD!<HB:8!GAE:;=389<=I9!:85!
9AUH:E=;6! 4E33B! ;3! ;<A=G! FHEE! I3;A8;=:E! 3F! <HB:8! E3JA! :85! (=J=8A!
/3JA! BAG>=8>! =8! 4E=99D! IEA:9HGAD! IE:6D! 5AAIE6! <38A9;! :85! ;GH;<FHE!
93HEFHE!=8;AG:K;=38D!;3;:E!;GH9;D!<383HGD!>G:;=;H5A!:85!N36?!!
!
-8! ;<=9! #:KGA5!&AE:;=8>D! 9AUH:E=;6D! :!4HG8=8>!6A:G8=8>! F3G!.35D! :85!
;<A! FAAE=8>! 5AI;<9! 3F! ;<A! <HB:8! 93HE! :GA! 4G3H><;! ;3>A;<AG! =8!
IHGI39AFHE!:85!IG:K;=K:E!:K;=38!93!:9! ;3!GAKA=JA!B3GA!(=J=8A!/3JA?!
@<=9! =9! ;<A! 3II39=;A! 3F! B39;! B35AG8! =5A:9! :43H;! @:8;G:! :85!
GAE:;=389<=ID!7<=K<! =9!:43H;!43;<!93HE9!BAG>=8>!:85!>A;;=8>!KE39AG!
;3>A;<AG?!@<=9!=9!9AK385:G6!=8!#:KGA5!&AE:;=8>D!7<AGA!;<A!IHGI39A!=9!
F3G! A:K<! 93HE! ;3! BAG>A! 7=;<! .35D! F=G9;! :85! F3GAB39;?! @<=9! =9! ;<A!
93HET9! ;GHA! 4HG8=8>! 5A9=GA! H85AG! ;<A! 9HGF:KA! :GB3HG=8>! :85!
:B8A9=:!3F!73GE5E6!E=FAD!:85!=;! =9!;<A!I3;A8;=:E!:85!IHGI39A!3F!A:K<!
93HE9!JAG6!AU=9;A8KAD!:85!=85AA5!;<A!KGA:;=38!3F!;<A!93HE!=;9AEF?!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[R!&=><;!FG3B!;<A!4A>=88=8>!3F!;<A!GAE:;=8>D!:E;<3H><!=;!K:8!4A!73GCA5!HI!;3!=F!63H!:GA!

:EGA:56!=8!:8!AU=9;=8>!GAE:;=389<=I!7<AGA!;<A!5A9=GA!F3G!;<A!5=J=8A!=9!9;G38>!FG3B!43;<!9=5A9!



!1]S!

-8! #:KGA5!&AE:;=8>D! 9AUH:E! A8AG>=A9! :GA! 38A! 3F! ;<A! ;<GAA! AEABA8;9D!
38A!I:G;!3F! ;<A!@G=8=;6D!:E38>!7=;<! ;<A!<HB:8! E3JA!3F! ;<A!93HE!:85!
;<A! (=J=8A! /3JA! 3F! .35?! #AUH:E! A8AG>=A9! 3IAG:;A! ;<G3H><! BH;H:E!
K3BI:;=4=E=;6D! 7<AGA! 63H! FAAE! :85! C837! ;<A! 3;<AG! =9! :! >335! F=;!
9AUH:EE6! F3G! 63H! ;<G3H><! 63HG! K<AB=9;G6! :85! BH;H:E! B:>8A;=K!
:;;G:K;=38!3F!3II39=;A!93HE!<:EJA9D!=F!;:CA8!;3!=;9!HE;=B:;A!5A>GAA!=8!:!
93HE! B:;A! GAE:;=8>?! @<A9A! 9AUH:E! A8AG>=A9! K388AK;! ;3! <HB:8! E3JA!
;<G3H><!63HG!;A85AG!:FFAK;=38D!BH;H:E!<38A9;6D!IGAK=3H9!;GH9;D!:85!
=8;=B:;AD!3IA8!K3BBH8=K:;=38?!!
!
#AEFLE3JA!:85!5A9=GA!F3G!.35!BAG>A!=8!;<A!F3EE37=8>!3F!(=J=8A!/:79!
4AK:H9A!63H!7=9<!;3!AJ3EJA!:85!H9A!;<A!9H49;:8KA!3F!;<A!93HED!7<=K<!
=9!E3JA!:85!9AUH:E!A8AG>6D!;3!AB4356!5=J=8=;6Y!63H!4AK3BA!^(=J=8AE6!
9AEF=9<T! :85!B:;HGAE6! <383HGD! FG3B! ;<A! 93HET9! 9:KGA5! 5A9=GA9D! ;<:;!
;<A!<=><A9;! F3GB!3F!4A;G:6:E! =9! ;<A!4A;G:6=8>!3F!63HG! 93HET9! 9:KGA5!
5A9=GA9!=8!3G5AG!;3!83;!4A;G:6!:83;<AG?!!
!
PG:6AG! 7<=E9;! B:C=8>! E3JA! 4AK3BA9! ;<A! K388AK;=38! ;3! GAKA=JA!
(=J=8A!/3JA?!@<=9!F3GB!3F!&AE:;=8>!K:8!73GC!=F!43;<!I:G;8AG9!<:JA!:!
4HG8=8>! 5A9=GA! F3G! (=J=8A! /3JA! IH;! =8;3! :K;=38! ;<G3H><! 5AAI!
AB3;=38:E! KEA:G=8>! :85! IG:6AGD! :85! :GA! F3EE37=8>! (=J=8A! /:79?! -F!
38A!=9!53=8>!=;!:85!;<A!3;<AG!=9!H87=EE=8>!3G!83;!=8;AGA9;A5D!;<A8!;<A!
IHGI39A!:85!KGA:;=38!3F!9AUH:E!A8AG>=A9!FG3B!;<A!93HE!:GA!83;!4A=8>!
H9A5! ;GHE6D! :85! GAE:;=8>! 7=EE! 38E6! AJAG! :;! 4A9;! 4A! I:G;=:E?! -F! 38A!
I:G;8AG! =9! B3GA! AJ3EJA5! =8! ;<A=G! GAKA=J=8>! 3F! (=J=8A! /3JA! :85! =9!
KEA:GAG!7=;<!;<A=G!AB3;=38:E!9;:;AD!:85!;<A!3;<AG!<:9!B3GA!;3!53!4H;!
8AJAG;<AEA99!<:9!;<A!5A9=GA!:85!7=EE=8>8A99!;3!>3!5AAIAGD!;<A8!;<=9!
;33!K:8!73GC?!!
!
@<A!93HE!KE39AG!;3!.35!<:9!83!8AA59!FG3B!;<A=G!I:G;8AG!4AK:H9A!.35!
:E38A!FHEF=EE9!<=B!3G!<AG?!VA!3G!9<A!9;=EE!<:9!;<A=G!9AEFLE3JAD!:85!7=EE!
83;! :EE37! ;<AB9AEJA9! ;3! 4A! ;GA:;A5! 4:5E6D! :85! K:8! 4A! E3J=8>!7=;<!
;<A=G!I:G;8AGT9!>G37;<!:9!;<A6!8AA5!83;<=8>!FG3B!;<AB?!V37AJAGD!=F!
;<A=G!I:G;8AG!=9!K389=9;A8;E6!H87=EE=8>!;3!>G37D!;<A8!5AAI!cHA9;=389!
<:JA! ;3! 4A! :9CA5! :9! ;3!7<6! ;<A6! :GA! 9;=EE! =8! ;<A! GAE:;=389<=ID! :85!
7<:;!73H859D!8AA59D!9AKHG=;6!:85!FA:G9!:GA!CAAI=8>!;<AB!=8!9HK<!:!
KE39A5!GAE:;=389<=I?!
!



!1][!

-F!63H!:GA!5AAIE6!K3BB=;;A5!;3!(=J=8A!/3JAD!;<=9!<:9!;3!4A!=8!AJAG6!
9=8>EA! :9IAK;! 3F! 63HG! E=FA?! -;! =9! 83;! 93BA;<=8>! 538A! :E38A! =8! 63HG!
IG:6AG!G33B!3G!=8!;<A!4A5G33B?!-;!=9!:!7:6!3F!E=FAD!:85!;3!FHEE6!F3EE37!
(=J=8A!/:79D!7<=K<!:GA!;<A!73GC=8>9!3F!(=J=8A!/3JAD! =;!8AKA99:G=E6!
<:9! ;3! K3BA! =8;3! AJAG6! F:KA;! 3F! 63HG! 93HE! :85! E=FA! 38! A:G;<?!
'JAG6;<=8>! <:9! ;3! GAFEAK;! =;D! =8KEH5=8>! 63HG! 9AUH:E=;6! :85! ;<A! 38A!
63H!9<:GA!63HG!4A5!7=;<?!@<AGA!:GA!83!AUKAI;=389!;3!;<=9D!83!B:;;AG!
<37!63H!7=9<!;3! NH9;=F6! =;!7=;<!73GE5E6!K38KAG89?!MA;;AG!;3! EA:JA!:!
E=A!;<:8!E=JA!:!E=A?!!
!
$>:=8D!;<A!B=9;:CA!7A!:EE!B:CA!=9!;3!;<=8C!;<:;!<HB:8!E3JA!:E38A!=9!
A83H><?! -;! =9!83;!63HG!FHEE!I3;A8;=:ED! =;! =9!8AJAG!>3=8>!;3! FHEF=EE!63HG!
93HED!:85!7=EE!83;!AJA8!4G=8>!;<A!5A>GAA!3F!<HB:8!E3JA!4A;7AA8!63H!
:85!63HG!I:G;8AG!;3!=;9!FHEE!I3;A8;=:E?!!
!



!1]\!

9*5)4&1.*)3!*9!3*58958!.)1.B&+,!
!

-8!=8;=B:K6D!;<AGA!=9!BH;H:EW!!
!

+*BB5).+&1.*)!
!
MA! 3IA8D! JHE8AG:4EAD! <38A9;D! ;3;:EE6! ;G:89I:GA8;! :43H;! AJAG6;<=8>!
;<:;!=9!>3=8>!38!AJA8!=F!63H!53!83;!FAAE!=;!:FFAK;9!;<A!3;<AG!X!=;!B:6!
JAG6!7AEE!53_!!
!
MA!<HB4EA!:85!9AEFLGA9I389=4EAD!=8!9IAAK<D!9=EA8;!FAAE=8>D!9A89=;=J=;6!
:85!5=9K3JAG6!3F!9AEF!:85!3;<AG?!P:;=A8;!6A;!83;!9;:>8:8;D!E3J=8>!4H;!
83;!9A8;=BA8;:E!3G!B3;<AG=8>!3G!F:;<AG=8>D!KEA:G!6A;!93F;D!AJAG!3IA8!
;3!7<:;!K3HE5!4AD! FEH=5!:85!GA:56!;3!9<=F;D!7=;<3H;!F=U:;=38D!G=>=5=;6!
3G!4E:BA?!!
!

-23"2+1!
!
&A9IAK;!A:K<!3;<AG9!FGAA7=EE!:85!7<:;!;<A!3;<AG!FAAE9!;3!53D!AJA8!=F!
63H! 53! 83;! :>GAA! ;3! =;Y! 9<:GA! 83;! 5AB:85D! F3G! E3JA! =9! :! >=F;! ;3! 4A!
9<:GA5D!83;!5AB:85A5?!!
&A9IAK;!(=J=8A!/:79!46!F3EE37=8>!;<AB!;3!;<A=G!FHEE!AU;A8;?!
&A9IAK;!;<A!43H85:G=A9!3F!63HG9AEF!:85!;<A!3;<AG!=8!9AEFLE3JA?!
&A9IAK;! :85! F3EE37! ;<A! 5A9=GA9! :85! I:99=389! 3F! 63HG9AEFY! :EE37!
3;<AG9!;<A!9:BA?!!
&A9IAK;! 63HG! <HB=E=;6! 4AF3GA! .35! :85! 9<:GA! ;<=9! AUIGA99=38!7=;<!
63HG!I:G;8AG?!!!
!
*8A!7:6!7A!K:8!GA9IAK;!:83;<AG!=9!;3!9AA!:85!:FF=GB!;<A=G!>3358A99!
:85! 73G;<D! ;<G3H><! cH:E=;=A9! 3F! E3JA! 9HK<! :9! :IIGAK=:;=38! :85!
>G:;=;H5A?!MH;!;3!53!;<=9! ;GHE6D!7A!<:JA!;3! FAAE! ;<=9!7=;<=8!3HG!378!
9AEFD!3;<AG7=9A!7A!K:883;!FHEE6!GA9IAK;D!:KKAI;!3G!J:EHA!;<A!3;<AG!=F!
7A!53!83;!GA9IAK;D!E3JA!:85!J:EHA!3HG!378!9AEF?!!
!
)A! K:8! 38E6! 9H9;:=8! GA9IAK;! F3G! ;<A! 3;<AG! =F! 7A! ;GHE6! 9A89A! :85!
:KC837EA5>AD!GA>:G5EA99!3F!;<A=G!73G59!:85!:K;=389D!;<:;!^;<A!3;<AGT!
8AJAG!E39A9!;<A=G!=88:;A!>3358A99!:85!73G;<D!38E6!;<A=G!:7:GA8A99!
3F! =;?!$85! ;<A! 9:BA! >3A9! F3G! 3HG! 378! 9AEF! ;33?! $9! 9338! :9!7A! 9;3I!



!1]]!

E3J=8>D! GA9IAK;=8>! :85! ;GH9;=8>! 3HG! 378! 9AEFD! 7A! 9A85! :! BA99:>A!
;<:;! 7A! 4AE=AJA! ;<A! 3;<AG! :E93! =9! 83;! 73G;<6! 3F! GA9IAK;D! :85!
;<AGAF3GA!83;!:!73G;<7<=EA!IAG938D!NH9;!:9!7A!FAAE!3HG9AEJA9!;3!4A?!!
!

0*)*5-!
!
V383HG!=9!;<A!93HEFHE!:KC837EA5>ABA8;D!:IIGAK=:;=38!:85!IG:=9A!3F!
;<A!93HE!=8!63HG9AEF!:85!;<A!3;<AGD!GAK3>8=d=8>!;<A=G!73G;<!:85!;<A=G!
H8=cHA! 4A:H;6! F3G!7<3! ;<A6! ;GHE6! :GA?! V383HG! =9! 83;! >=J=8>!BHK<!
;=BAD!A8AG>6D!J:E=5:;=38!3G!:;;A8;=38! ;3!A=;<AG!63HG9!3G! ;<A!3;<AGT9!
IAG938:E=;6D! 4H;! G:;<AG! :! K38;=8H:E! 9AA=8>! :85! A8K3HG:>=8>! 3F! ;<A!
93HE?!!
!
-8! ;<=9! A8K3HG:>=8>D! ;<A! >399=I! :85! BA8;:E! K<:;;AG! ;<:;! ;<A!
IAG938:E=;6! 9IEHG>A9! 3H;! ;3! 3;<AG9! =8! =;9! ABI;6=8>! 3H;! 3F! ;<A!
K38;A8;9!3F! =;9! AJAG! :K;=JA!B=85D! :GA!83;! >=JA8!BHK<!J:E=5:;=38!3G!
A8K3HG:>A5?!!
!
-89;A:5D! ;<A! 5AAIAG! 8:;HGA! 3F! ;<A! 93HET9! cH:E=;=A9D! 5A9=GA9! :85!
FAAE=8>9D! :85! .35T9! 7:6! 3F! E3J=8>! H9! :GA! K389=9;A8;E6! 9<:GA5! :85!
HI<AE5!46!43;<!93HE9D!:9!4A9;!;<A6!K:8D!7=;<!A:K<!3;<AG?!@<=9!<383G9!
;<A!93HE!:85!9;GA8>;<A89!=;?!@<=9!=9!9AUH:EE6!:G3H9=8>!;33!F3G!:!.35!
=89I=GA5!B:8!3G!73B:8D!93!7=EE!EA:5!;3!B3GA!93HEFHE!:85!<383HG=8>!
E3JAB:C=8>?!!
!
@<=9! BA:89! ;<:;! 63H! 43;<! 9<:GA! 7=;<! A:K<! 3;<AG! 7<A8! 63H! :GA!
9;G:6=8>!:7:6!FG3B!(=J=8A!/:79!:85!E3JAD!:85!9HII3G;!63HG9AEF!:85!
;<A! 3;<AG! ;3! 9;:6! =8! ;GH;<! =8! :! 93F;! :85! E3J=8>! 7:6D! 7=;<3H;!
5AB:85=8>!IAGFAK;=38!3G!AUIAK;=8>!=;?!V383HG=8>!;<A!93HE!:85!.35!
BA:89!63H!43;<!53!83;!9;:85!F3G!:86;<=8>!AE9A! EA99!;<:8!;<=9D!43;<!
=8! 63HG9AEF! :85! 46! AU;A89=38! =8! ;<A! 3;<AGD! 4H;! K:8! :KKAI;! =;! :85!
B3JA!F3G7:G59!7=;<!=;!=8;3!B3GA!E3J=8>!;GH;<?!!
!
V383HG!A:K<!3;<AGT9!93HE!N3HG8A6D!7<AGAJAG!;<:;!B:6!;:CA!63H?!P:6!
FHEE! :;;A8;=38! ;3!A:K<!3;<AGD!83;!BHE;=;:9C=8>D! =>83G=8>!3G! ^9<3H;A5!
FG3B!;<A!3;<AG!A85!3F!;<A!<3H9AT!K3BBH8=K:;=38?!!
!
V383HG! =9! >=J=8>! .35! ;<A! >E3G6D! <383HG! :85! 378AG9<=I! 3F! ;<A!
MA:H;6D! (=J=8A! /3JA! :85! P37AG! ;<:;! 3KKHG9! ;<G3H><! 63HD! G:;<AG!



!2QQ!

;<:8!KE:=B=8>!=;! NH9;!F3G!63HG9AEF?!.35!4AK3BA9!63HG!I:G;8AG!=8!;<A!
4A5G33BD! 93! <383HG! :85! =8KEH5A! V=B! ;33! =8! 63HG! IG:6AG9! 7<=E9;!
B:C=8>!E3JAD!:85!:F;AG?!OHK<!B3GA!E3JA!7=EE!<:IIA8_!!
!

1-531!
!
*IA8!HI!;3!AJAG6;<=8>!:85!:86;<=8>!:85!9<:GA!=;!:EED!7=;<!.35!:85!
I:G;8AGD! =8! <38A9;6! :85! JHE8AG:4=E=;6?! -8! =;9! <A=><;9! :85! 5AI;<9D!
;GH9;! =9! :!IGAK=3H9!:9IAK;!3F!(=J=8A!/3JA! =8! F:=;<!:85!9HGGA85AG! ;3!
.35!:85!;<A8!;<A!3;<AG?! -;! =9!:!JAG6!IHGA! FAAE=8>! FAE;!46!43;<!93HE9!
7<A8!;<A6!3IA8!;3!A:K<!3;<AG!:85!.35?!!
!
M3;<!93HE9!;GH9;!:85!3IA8!HI!;3!A:K<!3;<AGD!K3BBH8=K:;=8>!KEA:GE6!
7<AGA!;<A6!:GA!:85!7<:;!;<A6!:GA!FAAE=8>D!5:G=8>!;3!GAJA:E!:EE!;<A=G!
7A:C8A99D! 9<:BA!3G!I:=8!:9!7AEE! :9! ;<A!>E3G6!3F!(=J=8A!/3JAD! :7A!
:85!7385AG?!#<:GA!A:K<!3;<AGT9!9AUH:E!5A9=GA9D!<A:E=8>9D!:85!7:69!
;3! 3IA8! HI! FHG;<AG! ;3!(=J=8A! /3JA! ;<G3H><! ;<A! K<:88AE9! 3F! 9AUH:E!
A8AG>6?!!
!!!
-8! GAE:;=389<=I9D! ;GH9;! =9! ;<A! F=G9;! ;<=8>! ;3!>3D! :85! ;<A! E:9;! ;<=8>! ;3!
GA;HG8_!-;T9!<:G5! ;3! ;GH9;! 93BA38A!63H!K<339A!83;! ;3! GA9IAK;?!+8;=E!
63H!:GA!<38A9;!7=;<!63HG9AEFD!63H!7=EE!83;!4A!:4EA!9AA!;<A!GA:E!K:H9A!
3F!63HG!7=;<5G:7:E!3F!;GH9;!=8!3;<AG9D!A9IAK=:EE6!7<A8!63H!^4AE=AJAT!
;<:;!;<A6!<:JA!^:FFAK;A5!63HT!IAG938:EE6!:;!:8!AB3;=38:E!EAJAE?!#HGAD!
63H!K:8!5=9KAG8!:85! ^K<339AT!83;! ;3! ;GH9;!:83;<AGD!4H;!:E7:69! E33C!
:;!63HG9AEF!:9!7AEE?!!
!!
PA3IEA!7=;<5G:7!;<A=G!;GH9;!4AK:H9A!3F!FA:GD!93BA;=BA9!B=UA5!7=;<!
5=9KAG8BA8;D!4H;!:E7:69!4AK:H9A!3F!:!E399!3F!<383HG=8>!;<A!93HE!:85!
9AEFLE3JAY!:!FAAE=8>!3F!4A=8>!J=3E:;A5!3G!<:GBA5!46!BA8!3G!73BA8!=8!
;<A!I:9;?!-8!;<A!F=G9;!>:;A!3F!;<A!638=D!;<=9!4AK3BA9!:EE!;33!:II:GA8;?!
)A! ;<A8!<:JA! ;3! FAAE! =8;3! ;<A9A! AB3;=389! =8! 3G5AG! F3G! ;<A!<A:E=8>!
4:EB!;3!:G=9A?! -9! =;!:86!7385AG! ;<:;! ;<A!<A:E=8>!4:EB9! F3G! ;<A! F=G9;!
>:;A! :GA! ;GH9;D! GA9IAK;D! 9AEFLE3JA! :85! :IIGAK=:;=38D! <A:E=8>! ;<A!
73H859!3F!J=3E:;=38D!:4H9A!:85!9AEF=9<!EH9;i!!
!
$85! ;<=9! =9!9;=EE!83!AUKH9A! F3G!:86!H8E3J=8>!4A<:J=3G!38!:864356T9!
I:G;! X! NH9;! :! EA9938! ;3!4A! EA:G8A5!:85! FAE;?!+8;=E!7A# 4&&*#:85!5AEJA!
4A8A:;<! 3HG! 378! FA:G9! ;3! ;<A=G! /$9(&# 4!'(+D! 7A! 7=EE! K389;:8;E6!



!2Q"!

B=9;GH9;! 3;<AG9! F3G! 93BA! GA:938! :85! NH9;=F=K:;=38D! K389;:8;E6!
9:43;:>=8>! 3HG! GAE:;=389<=I9! :85! 3HG! :4=E=;6! ;3! >=JA! :85! GAKA=JA!
E3JA?!!
!
1,&(&#!"/*9.&D#K389;:8;E6!5A86=8>!3HG!;GHA!FAAE=8>9D!:85!B=8=B=d=8>!
;<A!=BI:K;!;<:;!3HG!AUIAG=A8KA9!<:JA!<:5!38!3HG!9A89=;=JA!AB3;=389!
:85!93HE9Y!NH9;=F6=8>!3HG!378!:85!3;<AG9!:K;=389D!F3G>=J=8>!;<AB!;33!
9338! 7=;<3H;! <:J=8>! ;GHE6! FAE;! =;! :EE! F=G9;Y! 4E:B=8>! 3;<AG9! F3G! 3HG!
378!AUIAG=A8KA9!:85!EA99389?!!
!

B.31-531!
!

@<AGA!:GA!9=U!B:=8!GA:9389!7<6!7A!K:8!7=;<5G:7!3HG!;GH9;?!$EE!:GA!
G33;A5! =8! :8>AG! :;! 3HG9AEJA9! F3G! EA;;=8>! 3HG9AEJA9! 5378D! 3HG! 378!
FA:GD!:85!;<A!K:H9:E!AB3;=389!;<:;!E=A!H85AG8A:;<!FA:GD!9HK<!:9!>G=AFD!
9<:BAD!I37AGEA998A99!:85!>H=E;?!ZAAE=8>!;<A9A!AB3;=389!=9!;<A!38E6!
7:6!;3!4A!FGAA!FG3B!;<A!K<:=89!;<:;!B=9;GH9;!IH;9!:KG399!3HG!93HE?!!!
!!
9J#N!'Q!HJL(M!0[NK!

@<=9! C=85! 3F!B=9;GH9;! =9! H9H:EE6! 4:9A5! 38! I:9;! AUIAG=A8KA9!7<AGA!
7A!4AE=AJA!7A!7AGA!EA;!5378!46!93BA38A!3G!4A;G:6A5?!)A!;<=8C!7A!
K:8! :J3=5! :! GAKHGGA8KA! 3F! ;<=9! <HG;! =F! 7A! 9;3I! ;GH9;=8>! ;<A! 3;<AGD!
:J3=5=8>!3HG!378!EA99389!=8!<37!;<=9!3KKHGGA5?!)<=EA!;<=9!=9!H9H:EE6!
GAFEAK;A5!=8!38A!I:G;=KHE:G!GAE:;=389<=ID!=;!9I=EE9!=8;3!3;<AG9D!GH88=8>!
E=CA!:!5:GC!H85AGKHGGA8;!;<G3H><3H;!B:86!3F!3HG!GAE:;=389<=I9?!!!
!
%:8! 63H! 9AA! ;<=9i!)<AGA! 5=5! ;<A! I:;;AG8! 9;:G;! F3G! 63Hi!)<:;!7:9!
;<A! F=G9;! AUIAG=A8KA! 63H! <:5! 3F! ;<=9! EA;! 5378i! Z:;<AGD! B3;<AGD!
4G3;<AGD!F=G9;!436FG=A85!3G!>=GEFG=A85i!%:8!63H!9AA!=;9!AFFAK;9!=8!63HG!
3;<AG!GAE:;=389<=I9i!!
!
@<A! 38E6! KHGA! ;3! ;<=9! =9! FAAE=8>! 63HG! 378! I:=8! :EE! ;<A! 7:6! ;3! =;9!
5AI;<9?! *HG! 9:58A99D! 5=9:II3=8;BA8;! :85! GA9A8;BA8;! :GA! :EE! 9AEFL
KGA:;A5?!*HG! :8>AG! ;37:G59! ;<A! 3;<AG! 4AK3BA9! 3HG! :;;ABI;! :;!
GAJA8>A?!!-8!;GH;<D!7A!EA;!3HG9AEJA9!5378?!!!
fA9D!3;<AG9!B:6!B:CA!B=9;:CA9!3G!;AEE!E=A9D!EA;!63H!5378!3G!K<:8>A!
IE:89D!4H;!7A!:GA!9;=EE!;<A!KGA:;3G!3F!3HG!<HG;!GA:K;=389!:85!FAAE=8>9!
:85!4A<=85! ;<A9A!<HG;! FAAE=8>9! E:69!93BA!;<=8>!5AAIAG!:85!5:GCAG!
7=;<=8!63H?!-;!=9!HI!;3!63H!;3!378!:85!FAAE!;<=9?!*8KA!63H!<:JAD!:85!



!2Q0!

AUIGA99A5!=;!=8!93BA!7:6D!;<A8!63H!7=EE!4A!FGAAD!:85!:4EA!;3!4A!FEH=5?!
*F!K3HG9AD!;<=9!53A9!83;!BA:8!63H!<:JA!;3!4E=85E6!;GH9;!;<A!3;<AG_!-;!
NH9;!BA:89!;<:;!63H!:GA!GA9I389=4EA!F3G!63HG!378!FAAE=8>9D!:85!38KA!
63H!:GA!FHEE6D!;<A8!63H!K:8!:IIG3:K<!;<A!3;<AG!=8!:!5=FFAGA8;!7:6?!!
!!

9J#N!'Q!HJL(M!2UY'TJ$!

@<=9! B=9;GH9;! :G=9A9! 4AK:H9A! 7A! <=5A! 93BA;<=8>! 7A! 53! 83;! 7:8;!
3;<AG9! ;3! C837! 3G! 9AA?!! )A! IAGKA=JA! ^;<A! 3;<AGT! :9! 93BA38A! 7<3!
B:6! AUI39A! H9?!@<=9! FA:G! =9! ;<A! AFFAK;! 3F! ;G6=8>! ;3! CAAI! 93BA;<=8>!
7A!FAAE!:9<:BA5D!>H=E;6!:85!AB4:GG:99A5!:43H;!9AKGA;D!7<=K<!38E6!
9;3I9!3HG!378!<A:E=8>_!-8!JHE8AG:4=E=;6D!:EE!=9!GAJA:EA5!;3!4A!<A:EA5?!
$85!B3GA!E3JA!:G=9A9?!!!
!
9J#N!'Q!HJL(M!4L%L(LTZJ$!
@<=9!C=85!3F!B=9;GH9;!:G=9A9!FG3B!;<A!4AE=AF!;<:;!;<A!^3;<AGT!:K;H:EE6!
B:6! 4A! 4A;;AG! ;<:8! 7A! :GA?!@<AGA! :GA! ;<39A! 7<3! FAAE! qEA99! ;<:8q!
gE:KC! 3F! 9AEFLE3JA`73G;<h! 7<A8! ;<A6! ;<=8C! ;<A6! :GA! GAE:;=8>! 7=;<!
:83;<AG!7<3!B:6!<:JA! qB3GA! AUIAG=A8KAq! 3G! qB3GA! =8F3GB:;=38?q!
@<A6!;<A8!IAGKA=JA!;<=9!3;<AG!:9!:8!:H;<3G=;6!gI:GA8;D!;A:K<AGD!4399D!
>3JAG8BA8;D! K<HGK<h!:85!5AFAG! ;3! ;<AB!4AK:H9A! ;<A!3;<AG!B:6!4A!
4A;;AG?!!
!
)A!A:9=E6! ^IG3NAK;T!38;3! ;<AB!K3BIA;=;=JA8A99!:85!3HG! FA:GD!4:9A5!
38!3HG!378! E:KC!3F! 9AEFLE3JA!:85!9AEF!73G;<?!/3J=8>!38AT9!378!9AEF!
BA:89! ;<:;!7A!:GA!K38F=5:8;! =8!7<3!7A!:GAD!:85!:IIGAK=:;A! FGAAE6!
7<:;! 3;<AG9! K:8! 4G=8>! ;3! H9D! :85! 7<:;! 7A! K:8! 4G=8>! ;3! ;<AB?!
'cH:E=;6! :G=9A9! FG3B! ;<=9D! 4H;! 3F;A8! ;<AGA! :GA!5AAI!73H859! =8! 3HG!
E3JA! 3F! 9AEF! ;<:;! IGAJA8;! ;<=9! 3G! ;HG8! =;! =8;3! :! IG3NAK;=38?! -;! =9! 3HG!
378! IG=5AD!7<=K<! <=5A9! 3HG! =8FAG=3G=;6! K3BIEAUD!7<=K<!7A! 53! 83;!
7=9<!;3!AUI39A?!!
!
Y$"#E)9#(&&#+,&#%$++&'"#!"#$**#+,&#-$E(#+,$+#.!(+'9(+#-)'Z(`##

!
$83;<AG!F:KA;!3F!;<=9!C=85!3F!B=9;GH9;!:G=9A9!7<A8!63H!:GA!83;!9HGA!
;<A!3;<AG!=9!K:I:4EA!3F!53=8>!7<:;AJAG!;:9C!=9!:;!<:85D!:85!63H!<:JA!
:!E:KC!3F!K38F=5A8KA!=8!;<A!3;<AG9!:4=E=;6?!(3!63H!F=85!=;!<:G5!;3!73GC!
7=;<!3;<AG9!4AK:H9A!3F!;<=9i!!
!



!2Q1!

@3!5A:E!7=;<!;<A!AFFAK;D!9=BIE6!<:JA!:!5AAI!:85!<38A9;! E33C!:;! ;<A!
3;<AG9! K:I:K=;=A9! :85! :4=E=;=A9! 4AF3GA! :86! ;:9C! =9! 5AEA>:;A5! ;3!
;<AB?!V:JA! :! K<:;! :85! 5AEA>:;A! G3EA9?! (3! 83;! :K;! 3H;! 3F! >H=E;! 3G!
K3BIHE9=38!3G!;<A!8AA5!;3!B:CA!;<=8>9!G=><;D!3G!AJA8!;3!^<AEIT!;<AB?!
(=9KAG8!:85!5=9KG=B=8:;A!KEA:GE6!38!A:K<!IAG938T9!:4=E=;=A9D!AJA8! =F!
;<A6! ;<=8C! ;<A6! K:8! 53! 93BA;<=8>?! @GH9;! 63HG! F:KHE;=A9_!.35! 38E6!
>=JA9!H9! ;3!53!7<:;!7A!:GA!K:I:4EA!3FD!AJA8! =F!:;! ;=BA9!7A! FAAE!7A!
K:883;!53!=;D!3G!FAAE!H873G;<6!:43H;!53=8>!9HK<!:!;<=8>?!!
!
$83;<AG!7:6! ;<=9! K:8! IE:6! 3H;! =8! 3HG! E=JA9! =9!7<A8!7A! :EE37! 3HG!
IAGKAI;=38! 3F! 93BA38A! ;3! 4A! K3E3HGA5! 46! 3;<AG9! AUIAG=A8KA9! :85!
>399=I!:43H;!;<AB?!-F!7A!:EE37!3;<AG9!NH5>BA8;9!;3!KE3H5!3HG!378D!
7A!53!83;!E3JA!3G!;GH9;!3HG9AEJA9D!E:KC!K38F=5A8KA!=8!3HG9AEJA9!:85!
<:JA! :! 7A:C! KA8;GA?! )<A8! 7A! :EE37! 3;<AG9! ;3! =8FEHA8KA! 3HG!
IAGKAI;=38!3F! :! IAG938! =8! :! 8A>:;=JA!7:6D!7A! ^B:CA!HI!3HG!B=85T!
:43H;! ;<AB! 4AF3GA! 7A! AJA8! BAA;! ;<AB?!@GH9;! =9! >38AD! =883KA8KA!
E39;D!:85!7A!<:JA!4A;G:6A5!3HG!378!9AEJA9D!;GH;<!:85!E3JA?!$>:=8_!
!
@G6! :85! BAA;! 3;<AG9D! AJA8! ;<39A! 63H! C837D! =883KA8;E6?! (3! ;<=9!
;35:6!7=;<!93BA38A!63H!<:JA!C8378!F3G!:!7<=EA?!(3!;<=9!;35:6!7=;<!
93BA38A! 63H! B:6! <:JA! IGAJ=3H9E6! NH5>A5! 46! ;<A=G! :IIA:G:8KAD!
:KKA8;D! P$#@! :K;=389! 3G! B:88AG=9B9?! V37! 73HE5! 63H! :IIG3:K<!
;<ABi!)<:;!73HE5!63H!9:6i!PGA;A85!63H!53!83;!AJA8!C837!;<ABD!
:85!;<=9!=9!63HG!F=G9;!5:6!3F!BAA;=8>?!f3H!B:6!4A!9HGIG=9A5_!!
*8A!GHEA!;3!GABAB4AG!=9!;<:;!IA3IEA!%$,!$,(!(*!K<:8>AD!=8KEH5=8>!
63HG9AEFD!:85!3HG!3I=8=389!3F!3;<AG9!:GA!3F;A8!KE3H5A5!46!3HG!378!
F=E;AG9D!IG3NAK;=389D!I:9;!AUIAG=A8KA9!:85!73H85=8>D!:85!3HG!GAFH9:E!
;3! FAAE! 3HG! 378! AB3;=38:E! GA:K;=389! :85! 73H859! ;G=>>AGA5! 46!
3;<AG9?! (3! 83;! 9IA85! ;=BA! :8:E6d=8>D! NH5>=8>! :85! ;<=8C=8>! :43H;!
3;<AG9!E=CA!:!>399=I!K3EHB8Y!E33C!:;!63HG9AEF?!!
!
9J#N!'Q!HJL(M!B#(LY[S#KJ$!

P3E=;=K=:89D! B:GCA;AG9! :85! :5JAG;=9AG9! ;G6! ;3! B:8=IHE:;A! 3HG!
IAGKAI;=389D!FAAE=8>9!:85!4A<:J=3G9?!#3!53!3;<AG!IA3IEA!:85!9I=G=;9!
=8! 3HG! E=JA9D! :85! >HA99! 7<:;W! 93! :GA! 63H! 7=;<! B:86! IA3IEA! :E93_!
)<AGA! 53A9! ;<=9! K3BA! FG3Bi! *HG! AB3;=38:E!73H859! KGA:;=8>! 3HG!
BA8;:E!4AE=AF9?!,3!38A!K:8!B:8=IHE:;A!H9!7=;<3H;!3HG!IAGB=99=38?!-;!
=9! NH9;! ;<:;! ;<A!IAGB=99=389! ;<:;!7A!>G:8;! ;3!3;<AG9!:85!3HG9AEJA9!
7A!:GA!83;!:7:GA!3FY!;<A6!:GA!B3GA!9H4K389K=3H9!;<:8!K389K=3H9?!!!



!2Q2!

!

9J#N!'Q!KZJ!*KZJNAT!H#$!HJZ#VL'N!
@<=9! C=85! 3F!B=9;GH9;! :G=9A9!7<A8! 93BA38A! <:9! :! ;G:KC! GAK3G5! 3F!
:8>G6! 3G! AJA8! J=3EA8;! 4A<:J=3G?!! -;T9! <:G5! ;3! =>83GA! ;<A! I:9;!
A9IAK=:EE6! =F!3;<AG9!gE=CA! ;<A!GA9;!3F! ;<A! ^F:B=E6Th!7AGA!:FFAK;A5!:85!
^<HG;T!46!:83;<AGT9!H8E3J=8>!4A<:J=3G?!*8A!KHGA! K:8!4A! 9AA8!7<A8!
B:8:>AG9!3F!9I3G;9!;A:B9!>=JA!;<A!K:I;:=8K6!;3!;<A!IE:6AG!7=;<!;<A!
73G9;! 5=9K=IE=8:G6! GAK3G5! :85! 4A<:J=3G?!nAG6! 3F;A8D! =8KGA:9A5!
GA9I389=4=E=;6D!43;<!AU;AG8:EE6!:85!=8;AG8:EE6D!;G=>>AG9!:!93F;A8=8>!3F!
:;;=;H5A!:85!:!K<:8>A?!MH;D! =F!:8>AG!4A;7AA8!;73!IA3IEA!K38;=8HA9D!
;<A! 38E6! KHGA! 7=EE! 4A! ;<:;! 38A! <:9! ;3! I<69=K:EE6! EA:JA! ;<A!
GAE:;=389<=I!H8;=E!K<:8>A!=9!9AA8!;3!4A!K389=9;A8;?!!
!
9J#N!'Q!\JL(M![(T#QJ^!L(TJR[NJ^!PLKZ'[K!#!%#M(JKLR!MN'[($!

ZAAE=8>! H89:FA! K:8! <:H8;! H9! 3HG! 7<3EA! E=JA9! 4AK:H9A! 3F! 7<:;!
<:IIA8A5!=8!3HG!K<=E5<335?!-F!7A!<:5!:4H9=JA!I:GA8;9D!83!9=4E=8>9D!
K389;:8;! :G>H=8>! :85! J=3EA8KA! 4A;7AA8! ;<A! I:GA8;9D! 3G! AJA8! :8!
:FF:=G! <:5! 46! A=;<AG! I:GA8;D! ;<:;! 7=EE! KGA:;A! :8! H89:FAD! H89;:4EA!
>G3H85!7=;<=8!H9!F3G!:86!FH;HGA!GAE:;=389<=I9!;<:;!<:JA!IG3B=9A!;3!
>3!5AAIAG!=8;3!:!B3GA!93HEFHE!=8;=B:K6?!*F!K3HG9AD!7A!K:8!<:8>!3H;!
38! ;<A! 9HGF:KA! :85! <:JA! 9HIAGF=K=:EE6! <:II6! 3G! ^IEA:9HG:4EAT!
GAE:;=389<=I9D! 4H;! :9! 9338! :9! 7A! 5A9=GA! :85! AUIAG=A8KA! ;GHA! 3G!
5AAIAG!=8;=B:K6D!;<A9A!;6IA9!3F!73H859!7=EE!:G=9A?!!
!
PAG<:I9!;<A!4=>>A9;!AFFAK;!3F!;<=9!K3BA9!FG3B!;G6=8>!;3!>A;!9:FA;6!3G!
9AKHG=;6!FG3B!93BA38A!AE9AD!3G!;<A!73GE5?!@<A!5AAIA9;!K:H9A!3F!;<=9!
K3BA9!FG3B!<37!63H!7AGA!;GA:;A5!FG3B!;<A!B3BA8;!63H!7AGA!43G8!
:85! A:GE6! K<=E5<335?! -FD! F3G! AU:BIEAD! =F! 63H! 7AGA! IE:KA5! =8;3! :8!
=8KH4:;3GD! =F! 63HG!B3;<AG! 9<H88A5! 63H! :85! 63H!7AGA! 5A8=A5! <AG!
I<69=K:E! :85!AB3;=38:E! ;3HK<!:85!IGA9A8KAD! =F! 63H! FAE;! =8!:86!7:6!
63HG! I:GA8;9! 5=5! 83;! E3JA! 63HD! ;<=9! 5AAIE6! :FFAK;9! 63HG! :4=E=;6! ;3!
;GH9;D!FAAE!9:FAD!FAAE!9AKHGA?!!
!
$85!;<=9!7=EE!;<A8!IE:6!3H;!=8#$**#63HG!=8;=B:;A!GAE:;=389<=I9D!93!;<:;!
63H!7=EE!8AJAG!FAAE!63H!K:8!;GHE6!5G3I!5378!:85!GA9;D!FAAE!9:FA!:85!
9AKHGAD!:85!;GHE6!3IA8!HI!=8;3!=8;=B:K6!:85!5AAIAG!K3BBH8=K:;=38?!
-8! 3;<AG! 73G59! 63H! 7=EE! 8AJAG! <:JA! :8! :H;<A8;=K:EE6! =8;=B:;A!
GAE:;=389<=I!7=;<!:8638AD!=8KEH5=8>!63HG!378!93HED!H8;=E!;<=9!73H85!



!2QR!

=9! N3HG8A6A5! =8;3?! @<=9! =9! H9H:EE6! 538A! ;<G3H><! J:G=3H9! F3GB9! 3F!
5AAI!4GA:;<!73GCD!IG:6AG!:85!AB3;=38:E!<A:E=8>?!!!
!
,3;! :55GA99=8>! ;<=9! K:8! ;<A8! :;;G:K;! I:G;8AG9! 7<3! :K;! 3H;! ;<=9!
4A<:J=3GD! ;G=>>AG=8>!B3GA!:85!B3GA! =89AKHG=;6D! :8! =8:4=E=;6! ;3! FAAE!
9:FAD! :85! =8:4=E=;6! ;3! ;GH9;!-!+,!"#)"&(&*4D!7<=K<!B:6!>A;!IG3NAK;A5!
3H;7:G59! =8;3!7:8;=8>! ;<=9! FG3B!:83;<AG! AJA8!B3GA?!@<=9!I:;;AG8!
7=EE!CAAI!GAIA:;=8>!H8;=E!;<A!73B:8!GAKE:=B9!<AG!=$<"&+!/#<')9".D!
3G!9A:;!3F!E3JAD!=88AG!;GH9;D!=88AG!=8;=B:K6!:85!:H;<3G=;6!=8!<AG!93HE!
:85!73B4?!!
!
@<=9!GAKE:=B=8>!:85!A8AG>A;=K!GA9;GHK;HG=8>!3F! ;<A!73B4!:85!638=!
9I:KA! 8:;HG:EE6! EA:59! H9! ;3! 5=9K388AK;=8>! FG3B! ;<A! q.35F:;<AG!
.A9;:E;[Sq!7<AGA!73BA8!H8K389K=3H9E6!;G:5A!;<A=G!=88AG!I37AG!:85!
:H;<3G=;6! F3G! :! F:E9A! 9A89A! 3F! 3H;AG! 9AKHG=;6! :85! 9:FA;6D! H9H:EE6!
K388AK;A5!7=;<!:!B:8!3G!F:;<AG!;6IA!F=>HGA?!!
!
$!73B:8T9!B:>8A;=K! >G3H85! =9! :K;=J:;A5!7<A8! 9<A! FAAE9! 9:FA! :85!
:IIGAK=:;A9!<AG9AEFD!7<A8!9<A! =9!:H;<A8;=K! =8!GAE:;=389<=I!7=;<!<AG!
93HE!:85!.35D!:85!:9!:8!AFFAK;!9<A!7=EE!:;;G:K;!:85!4A!7=;<!;<A!G=><;!
I:G;8AG!7<3! =9! :E93! E=CA! ;<=9?!)<A8! ;<=9! =9! =8! IE:KAD! :!73B:8! K:8!
;GHE6!:85!K3BIEA;AE6!;GH9;!:85!EA;!>3[[D!;3!:EE37!;<A!(=J=8A!ZAB=8=8A!
#:KGA5! #AUH:E! #3HE! #AEF! 3F! PHGA! %GA:;=J=;6! ;3! AUIGA99! ;<G3H><!
<AG?!)<A8! ;<=9! 3KKHG9! 5HG=8>! E3JAB:C=8>D! ;<AGA! =9! 3F;A8! :!
9<H55AG=8>D! 9<:C=8>! :85! <H>A! IHE9=8>! =8! ;<A! 638=! :85! 73B4?!-8!
-85=:D!;<=9!=9!K:EEA5!3%$".$#U!;<A!9:KGA5!;GAB3G!3F!;<A!E=FA!F3GKAD!;<A!
IHE9A!3F!KGA:;=38!:85!;<A!>3:E!3F!:EE!@:8;G:?!!
!
-F!9<A!:EE379!;<=9!9<H55AG=8>D!IHE9=8>!:85!9<:C=8>!;3!K38;=8HA!:85!
GAEA:9A! 3E5! AB3;=389D! =;! 7=EE! ;:CA! <AG! 5AAIAG! =8;3! '99A8KA?!-F! <AG!
B:EA! I:G;8AG! GAB:=89! 7=;<! <AG! :;! ;<=9! ;=BA! =8! E3J=8>! K388AK;=38D!
;3HK<=8>!:85!8A9;=8>!7=;<=8!;<A!73B4!:85!B:>8A;=K!F=AE59!GAEA:9A5!
5HG=8>!;<A!IHE9=8>D!$".!5HG=8>!3G>:9BD!;<A8!43;<!3IA8!HI!FHG;<AG?!!!
8,!/,#)4#+,&#$0)6&#3^s#&=)+!)"$*#4&$'(#)4#")+#+'9(+!"<#.)#E)9#4&&*#E)9#

$'&#+'$%%&.#0E`#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[S!$B4A!&:6!
[[!@?rA8638D!O:>5:EA8A!O:8H9KG=I;!



!2QS!

#

K)-# .)&(# +,!(# %*$E# )9+# !"# E)9'# '&*$+!)"(,!%(# -!+,# 4$=!*E?# %$'+"&'?#

4'!&".(#)'#&6&"#/)**&$<9&(#$+#-)'Z`##

#

:!(+#(!C#%&)%*&?#$".#4&&*#!"+)#&$/,#)"&#!"#+&'=(#)4#,)-#=9/,#E)9#+'9(+#

+,&=?# 4')=# H5HSF# ])-?# !.&"+!4E# -,!/,# )4# +,&# $0)6&# 4&$'(# E)9# 4&&*# !(#

($0)+$<!"<# E)9'# $0!*!+E# +)# +'9(+# +,$+# %&'()"?# $".# -,!/,# !(# $*()#

($0)+$<!"<#E)9?#,!.!"<#E)9'#4&$'(F##

!



!2Q[!

&!"-&+1.+2!
!

PE:KA! 63HG! F=8>AG9D! 3G! 63HG! I:G;8AGT9! F=8>AG9D! 9E37E6D! >A8;E6! :85!
E3J=8>E6D!7=;<!K389K=3H9!:;;A8;=38D!:;! ;<A! E=I9!3F! ;<A!638=!3G! E=I9!3F!
;<A!E=8>:B?!!
#=BIE6!FAAE! =;Y! ;<A!;AU;HGAD! ;<A!7:GB;<D! ;<A!K38;3HG9D! ;<A!FAAE=8>!3F!
;<A!9C=8?!,37D!FAAE!=8;3!=;W!!
!
K$(# (,&o,&# &6&'# 4&*+# '&(%&/+&.?# $%%'&/!$+&.?# ,)")9'&.?# "9'+9'&.# )'#

$.=!'&.#0E#$")+,&'`##

Y$"#E)9#'&=&=0&'#+,&#4&&*!"<(#)4#-,$+#!+#4&*+#*!Z&`#^4#()?#-,$+#-$(#!+`#

K$6&#E)9#&6&'#'&(%&/+&.?#$%%'&/!$+&.?#+'9(+&.?#,)")9'&.?#"9'+9'&.#)'#

$.=!'&.#,&'o,!=#E)9'(&*4`###

!
%<AKC! A:K<! 38AD! 38A! 46! 38AD! 9E37E6D! :EE37=8>!7<:;AJAG! FAAE=8>! ;3!
:G=9A!F3G!A:K<!38A?!!
(3!;<=9!8AU;!K<AKC!=8!F3G!;<A!E=I9!3F!;<A!638=!:85!;<A!IG39;:;A!>E:85!
F3G!;<A!B:8?!!
!
>)&(#(,&o,&#4&&*#($4&#$".#(&/9'&#-!+,!"#E)9`#

>)&(#(,&o,&#4&&*#*!Z&#(,&#/$"#+'9(+`#

>)&(#(,&o,&#4&&*#+,$+#(,&o,&#/$"#)%&"#9%?#$".#!(#+'9(+-)'+,E`#

8,$+#!(#0*)/Z!"<#,&'o,!=`##

!
$9C! =F! ;<A! E=I9! 3F! ;<A! 638=! 3G! ;<A! IG39;:;A! &=)+!)"$**E# 4&&*(! :86! 3F!
;<A9A!F=JA!7:69!3F!5=9;GH9;?!-F!;<A6!53D!;<A8!9=BIE6!GA9;!=8;3!:85!FAAE!
A:K<! AB3;=38! :85! 9A89:;=38?! )<A8! 63H! :GA! GA:56D! >A8;E6! 9A85!
:IIGAK=:;=38!:85!IG:=9AD!FG3B!63HG!<A:G;D!5378!;<G3H><!63HG!:GB9D!
;3! <=B`<AG?! -8;H=;=JAE6! FAAE!7<:;! 63H!7=9<! ;3! 9<:GA!7=;<!<=B`<AG?!
f3H!B:6!H9A!;<=9!PG:6AG!:9!63H!K388AK;!=8;3!:85!;3HK<!63HG!9:KGA5!
9I:KAW!^#%'$!(&#E)9#4)'#=E#*!4&F#XP#

#

^"#=$Z!"<#*)6&#-!+,#+'9(+?#$(#)"&#-)=$"#(,$'&(D##

#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[\!-;!B:6!:E93!4A!JAG6!H9AFHE!;3!53!;<A!HS#RO!2MM!BJ$LK#KL'(!=8!;<=9!9:KGA5!9I:KA?!f3H!K:8!

A=;<AG!E=9;A8!;3!=;!FG3B!;<A!8)=0#8!(.)=!7A49=;AD!GAK3G5!=;!=8!63HG!378!J3=KAD!3G!GA:5!=;!FG3B!
;<=9!433C?!!
!
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^1,&#Z&E#!"#4&&*!"<#4)'#=&#!(#$#+'&=&".)9(#+'9(+F#T".#-!+,#+,$+#+,&'&#!(#

+,&# .&&%?# .&&%# .&(!'&# +)# )%&"# 9%# /)=%*&+&*EF# ^+# !(# $# .&(!'&# +,$+# !(#

0!<<&'# +,$"# =&F# ^# =$Z&# *)6&# ")-?# 0&4)'&# ^# ,$.# (&CF# 1,&'&# !(# ")#

/)=%$'!()"?# !+# !(# /)=%*&+&*E#.!44&'&"+F#T".# !+# !(# $*()# +,!(# +,$+#=$Z&(#

=&# 4&&*# *!Z&# ^#$=#.&6&*)%!"<#$#+)+$*#"&-#0).E#)4# 4&&*!"<?#0&/$9(&#$**#

+,&#4&&*!"<(#^#,$.#0&4)'&#-&'&#")+#$0)9+#*)6&?#09+#-,$+#^#+,)9<,+#-$(#

*)6&# )'# )'<$(=@# 09+# ,$6&# ")+,!"<# +)# .)# -!+,# !+# $+# $**F# 1,&'&# !(# ")#

'&4&'&"/&F##

#

B)(+#)4#+,&#&=)+!)"(#^#4&&*#-,&"#-&#=$Z&#*)6&#$'&#"&-#+)#=&?#$".#^#

.)#")+#,$6&#$#6)/$09*$'E#+)#.&(/'!0&#+,&=F#^#4&&*#!+#%,E(!/$**E?#(+$'+!"<#

+)#*&$'"#$#"&-#*$"<9$<&F#B)(+#)4#+,&#4&&*!"<(#^#&C%'&((#!"#()9".(#$".#

+&$'(F#1,&E#/)=&#4')=#'&/)""&/+!"<#$".#4!".!"<#0$/Z#-,$+#^#$*-$E(#

,$6&#(,9+#)9+?#()#+,&'&#!(#$#.&&%#%$!"#)4#=!((!"<#+,$+?#$".#+,&"?#$+#+,&#

($=&# +!=&?# )6&'-,&*=!"<# a)E# $".# <'$+!+9.&# !"# '&/)""&/+!"<@# !+# !(#

$*-$E(#$#=!C+9'&F#T/+9$**E# !+# !(#<)).# +)#0&#)6&'-,&*=&.?# !+#,9=0*&(#

=&?#$".#!+#!"/'&$(&(#=E#.&(!'&#+)#)%&"#=)'&#$".#+)#9"6&!*#$**?#$".#4&&*#

<'$+&49*#!"#+,&#-$E#!+#$**#9"4)*.(FA##

!
)<A8! 63HG! 9AUH:E=;6! 9;:G;9! ;3! 3IA8!7=;<! (=J=8A! /3JA! =8J3EJA5D! =;!
K:8! FAAE! N363H9! :85! I37AGFHED! 7=;<3H;! ;<A! 5A9;GHK;=JA! 8:;HGA! 3F!
I37AG?! @<A8!7A! K:8! FAAE! ;<A! I:=8! 3F!B=99=8>! ;<:;! I:G;! 3F!BAD! ;<A!
97AA;! I:=8! 3F! F=85=8>! ;<:;! 4:KCD! :85! 5AAI! >G:;=;H5AD! :9! 7AEE! :9!
FAAE=8>!;<:;!:EE!B6!KAEE9!7:8;!;3!3IA8!HI!B3GA!;3!.35!
)A! :GA! 43;<! B:EA! :85! FAB:EAY! 93! &88! KZJTJ! c[#SLKLJT! M'! \'KZ!
P#WT?! O:8! =9! <:EF! 73B:8! ;33_! )3B:8! ;33! =9! <:EF! B:8D! :85! :E93!
8AA59! ;3! :EE37! ;<A! FAB=8=8A! 9=5A! 3F! B:8! ;3! FE3HG=9<D! :9! 7AEE! :9!
<383HGD!GA9IAK;!:85!AUIGA99!<AG!B:EA!9=5A!7=;<=8!$(#-&**F!#3!;<AGA!
=9!:!BH;H:E!>=J=8>D!GAKA=J=8>!:85!AUIGA99=8>!3F!:EE!;<A9A!cH:E=;=A9!38!
43;<! 9=5A9! F3G! :85! FG3B! 43;<! 93HE9?! @<=9! =9! BH;H:E! E3JAD! 83;!
H8GAcH=;A5! 3G! 38AL9=5A5! E3JA! X! :85! ;<=9! =9! <:GB386! :85! AcH:E=;6?!
@<=9!=9!;<A!4:9=9!F3G!:!5=J=8A!GAE:;=8>!=8;AG;7=8A5!7=;<!<HB:8!E3JA!
:85!9AEFLE3JA?!&($!/'$!LT!KZJ!Q[SRN[%^!KZJ!Q'R[T^!#($!KZJ!RJ(KNJ!

'Q!#SS!'Q!KZLTG!!

!



!2Q]!

32C^!3*58^!/*4!:!F!=&,3!1*!B&g2!8*;2!

!
1,&#,&$*!"<#)4#+,&#()9*#$".#!+(#($/'&.#(&C9$*#(&*4?#!"#>!6!"&#:)6&#$".#

+'9+,?#,$%%&"(#-!+,D!
!
ZHEE!F3G>=JA8A99!3F!;<A!FAB=8=8A!:85!B:9KHE=8AD!!
+85AG9;:85=8>!;<A!;GHA!8:;HGA!3F!9AUH:E!GAE:;=8>!:85!9AUH:E!:;;G:K;=38D!!
PH;;=8>!=8;3!IG:K;=KA!;<A!93HE!B:8=FA9;3!F3G!B:EA!:85!FAB:EAD!!
-5A8;=F6=8>!63HG!A:>EA!3G!E=38!I:;;AG8=8>!:85!;:C=8>!9;AI9!;3!<A:E!=;D!!
*IA8=8>! ;<A! [! .:;A9[]! F3G! 43;<! B:8! :85! 73B:8! ;3! <A:E! ;<A! 9:KGA5!
9AUH:E!9AEFD!!
*IA8=8>!;<A!73B4!F3G!;<A!73B:8D!!
%389AKG:;=8>!;<A!E=8>:B!F3G!;<A!B:8D!!
PG:6=8>!F3G!(=J=8A!/3JA!=8!B:C=8>!E3JA!!
VA:E=8>!;<A!93HE9!73H859!=8!:EE!:9IAK;9!3F!E=FAD!
@<A!5AAI!K388AK;=8>!3F!:EE!I:G;9!3F!;<A!E=FA!F3GKAD!93HE!:85!9AUH:E=;6!;3!
O3;<AG!Z:;<AG!.35!=8!f:4fHB?\Q!
T".#)4#/)9'(&#'&*E!"<#)"#2).?#%'$E&'?#E)9'#)-"#()9*#,&$*!"<#$".#a)9'"&E#

!"+)#>!6!"&#:)6&#$".#+'9+,#$(#+,&#0$(!(#)4#$**#)4#+,!(F##

!
)A! <:JA! B:5A! :! 9AI:G:;=38! 4A;7AA8! 3HG! 9AUH:E=;6! :85! 3HG! 93HE?!
#3HE! :85! 9AUH:E=;6! AJ3EJA! ;3>A;<AGD! 83;! 9AI:G:;AE6D! :85! =F! ;<A6! :GA!
;GA:;A5! 9AI:G:;AE6D! ;<AGA! 7=EE! 38E6! 4A! :! E=B=;A5! :B3H8;! 3F!
B3JABA8;! F3G! ;<A=G!>G37;<!:85!<A:E=8>?!@3!<A:E!9AUH:EE6D! ;<A!93HE!
:85! =;9!73H859!<:JA! ;3!4A! FAE;! :85! =8KEH5A5!:;! 93BA!I3=8;!38! ;<A!
N3HG8A6Y! ;3! <A:E! 3HG! 93HE9D! 7<=K<! :GA! I:G;E6! K3BI39A5! 3F! 9AUH:E!
A8AG>6D! ;<A! 9AUH:E! A8AG>6! <:9! ;3! 4A! =8KEH5A5! :;! 93BA! I3=8;! :E38>!
;<A!N3HG8A6?!!
!
@<A!=8KGA:9A5!=8;=B:K6D!AB3;=389!:85!93HEFHE8A99!;<:;!K3BA9!FG3B!
;GHE6! E3J=8>!93BA38A!:85!3IA8=8>!63HG!93HE! ;3! ;<AB!:EE379!BHK<!
B3GA!8:CA58A99!;3!3KKHG!:85!B3GA!AB3;=389!;3!GAJA:E!:85!4A!FAE;?!
bH9;!4A=8>!7=;<!93BA38A!F3G!<A:E=8>!7=EE!83;!GA:EE6!3IA8!63HG!93HE!
HID! 3G! =8J3EJA! ;<A! 93HE9! AB3;=389! FHEE6! 7<=E9;! 4A=8>! 7=;<! ;<AB?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[]!Z3G!B3GA!GA:5!1,&#\)-&'#)4#3,$Z+!#$".#8)=0#8!(.)=!
\Q!@<AGA!=9!:!433CEA;!:J:=E:4EA!38!;<=9!F3G!;<39A!7<3!K3BA!;3!;<A!:K;H:E!

AUIAG=A8;=:E!;A:K<=8>!3F!;<=9!IG:K;=KA!



!2"Q!

+E;=B:;AE6! ;<=9! 7=EE! 5AE:6! 43;<! 93HE9! >G37;<D! :E;<3H><! =;! K:8! 4A!
H9AFHE!;3!<A:E!93BA!;<=8>9!$*)"<#+,&#-$E?!!
!
$!FA7!3F!;<A!F3EE37AG9!3F!@:8;G:D!:9!=;!=9!C8378!=8!;<A!73GE5!;35:6D!
:GA!38!;<A!(=J=8A!/3JA!I:;<D!4H;!83;!B:86?!@<A!I:;<!3F!@:8;G:!:85!
;<A! I:;<! 3F! MAE3JA5! @:8;G:! :GA! ;73! 5=FFAGA8;! ;<=8>9?! @<A! I:;<! 3F!
MAE3JA5!@:8;G:!=9!:43H;!63HG!H8=38!7=;<!.35?!@<A!I:;<!3F!83GB:E!3G!
8A3L@:8;G:! =9! :43H;!<37! ;3!<:JA!>335!9AUD! K=GKHE:;A! 93BA!A8AG>6D!
FAAE!>335D!3IA8!;<A!K<:CG:9D!:85!>A;!KE39AG!;3!63HG!<HB:8!I:G;8AG!
=8!<HB:8!E3JA?!!
!
@<A!I:;<!3F!MAE3JA5!@:8;G:!<:9!:E7:69!AU=9;A5D!4H;!<:9!4AA8!CAI;!
cH=A;!4AK:H9A!3F! ;<A! NH5>BA8;!:85!IAG9AKH;=38!;<:;!K3HE5!<:IIA8?!
f3H!:GA!<:G8A99=8>!;<A!>GA:;!I37AG!3F!63HG!93HET9!4HG8=8>!5A9=GA!;3!
BAG>A!7=;<!.35!7=;<! ;<A!I37AG!:85!5A9=GA!3F! 63HG! 9AUH:E! A8AG>6!
;3>A;<AG?! -;! <:9! :E7:69! 4AA8! cH=A;D! 4H;! ;<AGA! <:JA! :E7:69! 4AA8!
IA3IEA!=8!;<A!73GE5!7<3!:GA!53=8>!;<=9?!!
!
.35! E3JA9! 9AUH:E=;6! :85! 7A! <:JA! 4AA8! >=JA8! ;<=9! >=F;! =8! 3G5AG! ;3!
AUIAG=A8KA!:83;<AG!F3GB!3F!93HE!H8=38!7=;<!.35!=8J3EJA5?!@<=9!=9!=;9!
IG=B:G6! IHGI39AD! :85! ;<=9! =9! 3HG! 93HET9! IG=B:G6! IHGI39A! <AGA! 38!
':G;<?!@<=9!K3BIEA;A9!;<A!7:69!3F!AUIAG=A8K=8>!AJAG6!:9IAK;!3F!E3JA?!
.35!7:8;9! H9! ;3! 4A! 3G>:9B=KD!VA!7:8;9! H9! ;3! A8N36! ;<A! FAAE=8>! 3F!
;<:;!7:JA!B3J=8>! ;<G3H><!3HG!435=A9!:85!93HE9D! ;3! FAAE! =;!<AGA!38!
':G;<D!=8!;<A!;<=G5!5=BA89=38D!=8!AJAG6!7:6?!!
!
@<G3H><! 63HG! 9AUH:E=;6! 63H! K388AK;! 7=;<! :EE! E=FAD! :85! 63HG! 93HE!
8AA59!:!IAG938:E! GAE:;=389<=I!7=;<!63HG!%GA:;3GD!7=;<!.35D! ;3! E=JA!
;<=9?!!-;!=9!<:G5!;3!>A;!KE39AG!;3!.35!7<A8!<:EF!3F!63HD!63HG!9AUH:E=;6D!
=9! 9<H;! 5378! :85!83;! 3IA8! ;3! FAAED! ;3! 5A9=GA?! @<A! 5A8=:E! 3F! 9AUH:E!
5A9=GA!3F;A8!4E3KC9!;<A!5A9=GA!F3G!.35?!@3!>A;!5AAIAG!5A9=GA!F3G!.35!
=8J3EJA9!63HG!FGAA5!HI!:85!<A:EA5!9AUH:E!A8AG>6?!!
!
.35! 9:=5! ;<:;! ^B$"# $".#8)=$"#K&# /'&$+&.# 9(?T!BA:8=8>! ;<:;!B:8!
:85! 73B:8! :GA! BA:8;! ;3! 4A! ;3>A;<AG?! @<=9! =9! :8! AUIGA99=38! 3F!
=8KGA5=4EA! E3JA! 4AK:H9A! =;! 7=EE! 4G=8>! H9! AJA8! B3GA! N36D! E3JA! :85!
IEA:9HGA!=F!7A!:GA!H9=8>!7<:;!7A!<:JA!8:;HG:EE6!4AA8!>=F;A5!7=;<!;3!
>3!;3!.35?!$85!;<=9!=9!7<:;!.35!5A9=GA9!F3G!H9_!*8E6!7A!K:8!5A86!=;!
4AK:H9A!3F!3HG!378!FA:G9D!7<=K<!4E3KC!3HG!5A9=GA!F3G!(=J=8A!/3JA?!!



!2""!

VA!KGA:;A5!9AUH:E=;6!93!7A!K3HE5!H9A! =;! =8! =;9!<=><A9;! F3GB?! -F!43;<!
IA3IEA!:GA!H9=8>!9AUH:E=;6!;3!>3!;3!.35!:85!;<A=G!5A9=GA!=9!:E=>8A5!;3!
5=J=8A! 5A9=GA! ;<A8! =;! =9! :! ;3;:EE6! 5=FFAGA8;! ;6IA! 3F! K388AK;=38D! 4H;!
M*@V! I:G;8AG9! 8AA5! ;3! 4A! =8! ;<:;! 5A9=GAD! <HB=E=;6! :85! K<3=KA! ;3!
GA;HG8! ;3! .35D! F3G! 9AUH:E=;6! ;3! GA:K<! =;9! FHEE8A99?! *F! K3HG9A!7A! :EE!
<:JA!;3!B:CA!9;AI9!:E38>!;<A!7:6D!AUIE3G=8>D!=8JA9;=>:;=8>D!<A:E=8>!
:85D!GAF=8=8>!3HG!9AUH:E!=5A8;=;=A9D!F=85=8>!3H;!B3GA!3F!7<3!7A!:GA!
=8!;<=9!GA9IAK;D!4H;!;<A!=BI3G;:8;!;<=8>!=9!;<:;!63H!:GA!B:C=8>!()=&#

9;AI9?!!
!
1,&(&#(+&%(#/$"#,$%%&"#!"#$#(&'!&(#)4#,&$*!"<(#$".#)%&"!"<(F#!

#

"? @V'!)*+,('(!f*,-!$,(!/-,.$O!
0? @V'!V'$/'(!f*,-!$,(!/-,.$O!
1? @V'!#P-&-@!*&!/-.V@M*(-'#!
2? @V'!)*OM!
R? f$Mf+OW!.','&$@-*,!$,(!%-&%+/$@-*,!
S? M'/*n'(!.*(!

!
2).?#%*&$(&#,&*%#=&#+)#Z")-#$".#49**E#4&&*#+,&#,)*&(#!"#=E#(&C9$*#(&*4#

$".#=E#()9*?#+,$+#^#+,&"#<!6&#$-$E#+)#)+,&'(F#

!
!

6G!102!=*5)424!,*).!&)4!8.)/&B!
!
@<A!K<:G:K;AG=9;=K9!3F!E:G>AE6!H8K389K=3H9!9AU!:GAW!<:J=8>!9AU!7=;<!
EH9;D!7=;<!J=3EA8KAD!H8:4EA! ;3! 9;3I!:;!:86! ;=BAD!<:J=8>!9AU!7=;<3H;!
E3JAD!F3G!9AEF!>G:;=F=K:;=38D!;3!^>A;!3FFDT!;3!GAE=AJA!:85!GAEA:9A!38A9AEF?!
V:J=8>!9AU!7=;<!9AUH:E!73H859!7=;<3H;!=8JA9;=>:;=8>D!9AA=8>!;<ABD!
7:8;=8>! ;3! 9AA! ;<AB! 3G! 4AK3BA! K389K=3H9! 3F! ;<AB! 3G! <A:E! ;<AB?!
V:J=8>! 9AU! ;3! K3JAG! 63HG!73H859D! ;3! 4A! E=CA5D! ;3! 4A! E3JA5D! ;3! >A;!
:;;A8;=38D!;3!>A;!E3JAD!;3!;:CA!A8AG>6!FG3B!:83;<AGD!;3!>A;!93BA;<=8>!
FG3B!:83;<AG!G:;<AG!;<:8!;3!9<:GAD!AUK<:8>AD!:85!;3!>=JA?!!!
!
V:J=8>!9AU!;3!5A86!AB3;=389D!<:J=8>!9AU!:9!:8!:55=K;=38!;3!F=EE!:85!
K3JAG!:!73H85! =89=5AD!<:J=8>!9AU!4AK:H9A!63H!:GA!A8;G:=8A5!;3!53!
93!4AK:H9A!3F!K<=E5<335!B3EA9;:;=38!:85!:4H9AD!<:J=8>!9AU!;3!;<G=EE!
:85! A8E=JA8! 63HG! E=FA! :9! :! F:8;:96! A9K:IAD! <:J=8>! 9AU! ;3! A9K:IA!
FAAE=8>9! 3F! 5GA:5D! E38AE=8A99! :85! 9<:BA!7=;<=8D! <:J=8>! 9AU! 3H;! 3F!



!2"0!

FA:G!3G!:86!8A>:;=JA!AB3;=38D!<:J=8>!9AU!;3!IEA:9A!:83;<AG!:85!CAAI!
;<AB! 7=;<! 63HD! <:J=8>! 9AU! F3G! 9:FA;6! :85! 9AKHG=;6D! ;3! FAAE! 93BA!
9A89A! 3F! KE39A8A99D! <:J=8>! 9AU! F3G!B38A6! 3G! 5GH>9D! <:J=8>! 9AU! 38!
5GH>9D! <:J=8>! 9AU! 3H;! 3F! 5H;6! :85! 34E=>:;=38D! <:J=8>! 9AU! 4AK:H9A!
63H! :GA! 43GA5D! <:J=8>! 9AU! 3H;! 3F! 8AA5! :85! :55=K;=38! ;3! FAAE=8>!
:FFAK;=38!:85!:86!9KG:I!3F!=;!63H!K:8!>A;!FG3B!:83;<AG!4AK:H9A!63H!
53!83;!E3JA!63HG9AEF?!!
!
V:J=8>!9AU! F3G!C=KC9D!<:J=8>!9AU!7=;<!J=4G:;3G9!3G! ;369D!<:J=8>!9AU!
7=;<!I3G83>G:I<6D!<:J=8>!9AU!:9!:!G3H;=8AD!<:J=8>!9AU!4AK:H9A!63H!
:GA!F3GKA5!;3D!<:J=8>!9AU!E=CA!:8!:8=B:ED!<:J=8>!9AU!7=;<3H;!;<A!93HE!
IGA9A8;D!<:J=8>!9AU!AJ3C=8>!5AB38=K!3G!B:>=K:E!F3GKA9?!$>>GA99=38D!
8AA5!;3!3G>:9B!:85!^>A;!3FFTD!53B=8:;=38D!9;:6=8>!=8!K38;G3E!:85!83;!
9HGGA85AG=8>! ;3! :! >GA:;AG!I37AG! :85!JHE8AG:4=E=;6D! ;<A!IG=B3G5=:E!
8AA5!;3!9:;=9F6D!GAIG35HKA!:85!IEA:9HGA!38A9!378!9AEF!:GA!:EE!<AE5!=8!
3HG!:8=B:E!5A9=GA9?!@<A9A!B3GA!:8=B:E!5A9=GA9!;G:89BH;A!FG3B!9;=FFD!
;A89=38A5! AUK=;ABA8;! ;3! GAE:UA5D! 9HIIEA! 3IA88A99! 38! :EE! EAJAE9!
7<A8! ;<A! E=8>:B! =9! <A:EA5! :85! FHEE6! K388AK;A5! ;3! ;<A! E=><;! 3F! ;<A!
<A:G;?!P:G;!3F!;<=9!9:8K;=F6=8>!:85!<383HG=8>!3F!;<A!E=8>:B!:9!5=J=8A!
<:9! ;3!4A!538A!46!:83;<AG!IAG938?!(AAI!>G=AFD!I:=8!:85!:8>AG!:E93!
E=A! =8! ;<A!B:EA! >:;A9D!7<=K<!7<A8!<A:EA5!8AA5! ;3! K388AK;! 4:KC! ;3!
;<A!$E;:!O:N3GD!:85!;<A!IG39;:;A!>E:85?!!
!
$!K3GA!4AE=AF!<AGA!=9!;<:;!(&C#!(#.!'+E#$".#(,$=&49*D!4H;!-!<:JA!;3!53!=;?!
-F!7A! :GA!H9=8>! 9I=G=;H:E! 4AE=AF9! :85! =5A:9D! :EE=A5!7=;<! 3HG!I:GA8;9!
4AE=AF9! ;3! <=5A! 4A<=85D! 43;<! AB3;=38:EE6! :85! 9AUH:EE6D! g7<=K<! =9!
K3BB38h!7A!K:8!4AE=AJA!9AU!=9!83;!k<3E6l!FG3B!.35T9!I3=8;!3F!J=A7?!
)A! K:8! 3F;A8! ;<=8CD! =8! E38>L;AGB! GAE:;=8>D! ;<:;! 3HG! I:G;8AG! =9! :!
k>335!:85!E3J=8>!73B:8`B:8l!:85!83;!k5=G;6Dl!93!-!53!83;!8AA5!9AU!
FG3B!<AG!3G!<=BD!09+! -!7=EE!K<A:;!38!B6!I:G;8AG!7=;<!I3G83>G:I<6!
:85!73BA8`BA8!7<3!:GA!k:EE37A5l!;3!4A!9AUH:E!:85!FGAA!7=;<!;<=9?!
@<=9! :IIA:E9! ;3! 3JAG! 1Qj! 3F! <HB:8=;6D! :9! GAKA8;! 9;:;=9;=K9! 9<37D!
:85!;<=9!=9!;<A!5=J3GKA!3F!9AU!FG3B!E3JA!=8!3HG!378!B=859D!9<37=8>!
H9! 3HG! 378! 5=9K388AK;=38! 4A;7AA8! 3HG! 9AUH:E=;6! :85! 3HG! <A:G;9!
7=;<=8!H9?!!
!
$!5=GAK;!7:6!;3!<A:E!;<=9!=9!;3!A8>:>A!=8!93BA!=8;=B:;A!9AUH:E!;3HK<D!
;3HK<=8>!;<A9A!:GA:9!:85!I:G;9!3F!;<A!4356D!9HK<!:9!;<A!F3HG!>:;A9!3F!
;<A! E=8>:BD! ;<A! E=I9!3F! ;<A!638=D! ;<A!KE=;3G=9D! ;<A!>G:;=;H5A!9I3;!:85!



!2"1!

;<A!73B4D!93!7A!K:8!4A>=8!;3!FAAE!5=FFAGA8;!cH:E=;=A9!3F!E3JA!=8!;<A9A!
9:KGA5!:GA:9!3F!3HG9AEJA9D!GAEA:9=8>!3E5!:85!H8E3JA5!I:G;9!3F!H9! =8!
;<A!IG3KA99?\"!*F;A8D!7A!K:8! FAAE! GAIHE9=38!:G3H85!>A;;=8>!KE39A! ;3!
;<A9A! :GA:9D! 3G! FAAE! 5G:78! ;3! ;<AB! 3H;! 3F! EH9;! G:;<AG! ;<:8! E3JA?!
'=;<AG!7:6D!;<AGA!=9!<A:E=8>!;3!4A!538A!;3!GAEA:9A!;<A!AB3;=389!<AGA?!!
!
@<A!GAJAG9A!3F!;<=9! ^9<:BAT!=9!3JAG;!9AUH:E=;6!:85!:55=K;=38!;3!E3JA!
:85!9AUD!:83;<AG!K3BB38!5AJ=KA!:85!9;G:;A>6!;3!F=EE!:!73H85!7=;<=8!
3HG9AEJA9!7=;<! +,&# (90(+!+9+&# )4# ,9=$"# *)6&?! -F!7A! FAAE!7A!<:JA! ;3!
>=JA! 9AUH:E! FAAE=8>9D! <:JA! 9AU! :85! FE=G;!7=;<! 3;<AG9D! 93! ;<:;! 3;<AG9!
F=85! H9! :;;G:K;=JA! :85! 9AU6D! ^F=EE=8>! H9! HIT! 7=;<! ;<A=G! :;;A8;=38D!
A8AG>6D!:FFAK;=38D!B:C=8>!H9!FAAE!;ABI3G:G=E6!B3GA!^73G;<6TD!7A!:GA!
:K;H:EE6! 9;GA8>;<A8=8>! 3HG!B:9C9! :85!73H859D! :85!7:EC=8>! :7:6!
FG3B!:86!C=85!3F!;GH;<!3G!E3JA?!!
!
@3! FAAE! ;<A!H85AGE6=8>! K3GA!4AE=AF! 3F!<37!H89:FA!63H!:K;H:EE6! FAAED!
9AUH:EE6! :85! AB3;=38:EE6D! :G3H85! 3;<AG9! 3F! ;<A! 3II39=;A! 9AUD! :85!
AJA8!<37! FA:GFHE! 63H!:GA!:G3H85! ;<=9! :;;G:K;=38D!73HE5!BA:8! ;<:;!
63H! 9;3I! IG3NAK;=8>! 9AUH:EE6! :;! 3;<AG9D! :85! 7=;<5G:7! FG3B! ;<39A!
7<3B!63H!:GA!9AUH:EE6!IG3NAK;=8>!:;?!!
!

7G102!02&824!,*).!&)4!8.)/&B!
!
@<AGA! =9! :! 73GE5! 3F! 5=FFAGA8KA! =8! B:C=8>! E3JA! 7=;<! ;<A! <A:EA5!
E=8>:B!:85!638=?!!
!
@<A!<A:EA5!:85!K389AKG:;A5!E=8>:B!4AK3BA9!:!;33E!F3G!E3JAD!:!7:85!
3F!E=><;D!:9!=;!=9!837!FHEE6!K388AK;A5!;3!;<A!<A:G;!3F!;<A!B:8D!:85!;<A!
<A:G;! =9! K388AK;A5! ;3! ;<A! #3HE! 3F! .35?! M3;<! 73B:8! :85!B:8D! 83!
B:;;AG!<37!=8AUIAG=A8KA5!3G!73H85A5D!AUIAG=A8KA!=;!:9!9:KGA5!:85!
4A:H;=FHE!3G!AUIAG=A8KA5!:85!<A:EA5D!;<A!73B:8!=9?!-;!=9!83!E38>AG!:!
9AU!;36!3G!AUIAG=A8KA5!:9!9HK<?! -;! =9!97AA;D!>A8;EA!:85!E3J=8>!=8! =;9!
8:;HGA! :85! NH9;! 9AA=8>! 38A! ;3HK<A9! :! 73B:8T9! <A:G;! :85! 73B4?!
@3HK<=8>!:85!C=99=8>!9HK<!:!E=8>:B!4G=8>9!:!73B:8!;3!:!<383HG=8>D!
K<AG=9<=8>! :53G:;=38! 3F! ;<A! 9:KGA5! 8:;HGA! 3F! 9AUH:E=;6D! :85! E3JA!
FE379!;<G3H><!;<A!73B:8T9!<A:G;!9I38;:8A3H9E6!;3!;<A!B:8!:85!<=9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\"!!&A:5!@<A!P37AG!3F!#<:C;=!F3G!B3GA!



!2"2!

E=8>:B?! #<A! FAAE9! >G:;AFHE! F3G! ;<=9! FE37! 3F! 9I38;:8A3H9! E3JA! :85!
K388AK;=38?!!
!
@<A!<A:EA5!:85!9:KGA5!E=8>:B!=9!3IA8D!9HIIEAD!FEAU=4EAD!83;!5=9I39A5!
;3!EH9;D!J=3EA8;!A8;G6!3G!H9:>AD!:!9AGJ:8;!3F!E3JAD!<HB:8!:85!5=J=8A?!
-;! =9! 83;! G=>=5D! 3JAGE6! <:G5! :85! 9;=FF?! -;! K:8! 4A85! :85! F=;! =8;3! :86!
3IA8=8>D! F=EE=8>! =;! K3BIEA;AE6! 7=;<! =;9! 4356! 3F! E=><;! 83! B:;;AG! =;9!
I<69=K:E!9=dA?!-;!3IA89!:85!IA8A;G:;A9!=8;3!;<A!73B4!=;9AEF!;<G3H><!
=;9! 7:85! 3F! E=><;D! 7<=K<! ;<A8! 4AK3BA9! :! I=EE:GD! F=EE=8>! ;<A! 73B:8!
K3BIEA;AE6! FG3B! 638=! ;<G3H><! ;3! KG378?! M6! =;9! 9=BIEA! 4A=8>8A99D!
;<A!9:KGA5! E=8>:B!=8J=;A9! ;<A!73B:8!;3!:53GAD!K<AG=9<!:85! E3JA! =;?!
#<A!FAAE9!5G:78!;3!=;!:H;3B:;=K:EE6D!9<37AG=8>!=;!7=;<!<AG!E3JA!:85!
;A:G9?!!
!
-8! B:C=8>! E3JA! 7=;<! :! <A:EA5! E=8>:BD! BHK<! <A:E=8>! K:8! <:IIA8D!
7<=K<!K:8!4A!I:=8FHE!:9!;<A!638=!:85!73B4!3IA89!B3GA!:85!B3GAD!
7=;<! ;<A!73B:8!7=9<=8>! ;3! KGA:;A!B3GA! 9I:KA!7=;<=8! <AG! :85! ;3!
>=JA!<AG!:EE!;3!;<=9!B:8!:85!;3!93BA;<=8>!F:G!4=>>AG!;<:8!;<=9!B:8D!
;3! .35D! ;3! 4A! ;3;:EE6! F=EEA5! 46! ;<=9! E3JA! :85! 7:8;=8>! ;<=9! =8! E3JA9!
93F;8A99!:85!6A:G8=8>!F3G!.35?!@<A!73B:8!FAAE9!;<A!5A9=GA!;3!;3;:EE6!
9HGGA85AG! :85! >=JA! :EE! 3F! <AG! ;3! ;<=9! :K;! 3F! E3JAD! ;3! AUI:85!
;GABA853H9E6!:85!;3;:EE6!7AEK3BA!:85!AB4G:KA!:EE!3F!;<=9!;<G3H><!
<AG!B:8?!!
!
$9!38A!73B:8!9<:GA9W!!
j^"#(&&!"<?#4&&*!"<#$".#&C%&'!&"/!"<#$#,&$*&.#:!"<$=#4)'#+,&#4!'(+#+!=&?#

^#4&*+#=E#,&$'+#)%&"#!"+)#$#%*$/&#)4#/)=%*&+&#1'9(+#$".#'&6&'&"/&F#T**#

%$(+# 4&$'(#)'# !((9&(#-!+,#=&"#.!(()*6&.?#$".# !"# +,$+#=)=&"+# ^# 4&*+#$#

/)=%*&+&*E# !"")/&"+# .&6)+!)"# +)# +,&# =$(/9*!"&?# -$"+!"<# +)# <!6&#

=E(&*4# /)=%*&+&*E# !"# )%&"# 69*"&'$0!*!+E# $".# (9''&".&'F#

#

8,&'&$(# 9(9$**E# +,&(&#-)9".!"<(# $')9".# (&C9$*!+E#-)9*.#=$Z&#=&#

/*)(&#&=)+!)"$**E#)'#&C%&'!&"/&#%,E(!/$*#%$!"#)'#/)"+'$/+!)"?#!"(+&$.#^#

4&*+#&6&'E+,!"<#.&(!'!"<#+)#)%&"#$".#0*))=@#^#4&*+#$#%9'&#$.)'$+!)"#4)'#

+,&# =$(/9*!"&# $".# +,&# *!"<$=?# ^# .&(!'&.# +)# '&/&!6&# !+# 49**E?# 4)'# =E#

8)=0#+)#&=0'$/&#!+#+)+$**E?#+)#'&/&!6&#+,&#=$(/9*!"&#!"+)#+,&#.&&%&(+#

%*$/&# )4#=E# 0&!"<?# $(# -&**# $(# $*()# 4&&*!"<# +,!(# %$((!)"$+&# .&(!'&# 4)'#

2).?#4)'#+,&#>!6!"&?#+)#%&"&+'$+&#=&#/)=%*&+&*EF##

#



!2"R!

B$Z!"<# :)6&# -!+,# $# ,&$*&.# *!"<$=# !(# 4$'# 0&E)".# $# %,E(!/$*#

&C%&'!&"/&?# !+# +)9/,&(#+,&#()9*F#T4+&'-$'.(#^#-$(#$0*&#+)#$//&((#.&&%#

&=)+!)"(# $')9".# =E# (&C9$*# -)9".!"<(?# +,$+# E&$'(# )4# +,&'$%E# ,$.#

"&6&'#0&&"#$0*&#+)#'&$/,F#7&&*!"<#+,!(#$0()*9+&#+'9(+#$".#,)")'#4)'#+,&#

B$(/9*!"&# $(# $# *!<,+# )4# :)6&# $**)-&.# =&# +)# 4&&*# !"+)# +,&(&# .$'Z&(+#

%*$/&(F#3&&!"<#+,&#+'9&#($/'&.#"$+9'&#)4#(&C9$*!+E#+)9/,&.#$#%*$/&#)4#

%9'!+E#$".#!"")/&"/&#!"#=&#^#+,)9<,+#,$.#0&&"#*)(+FA#

!!
Z3G!:!E=8>:B!A8;AG=8>!:!<A:EA5!638=D!=;!=9!E=CA!A8;AG=8>!9=ECY!9B33;<D!
93F;D! NH=K6D! =8J=;=8>!:85!5=9I39A5! ;3! E3JA9!9A89=;=J=;6!:85!9E378A99D!
83;! EH9;D! :>=;:;=38! :85! J=3EA8KA?! -;! =9! H8<HGG=A5D! EHUHG=:;=8>! =8! =;9!
9A89=;=J=;6!;3!B3JABA8;9!3F!E3JAD!E=><;!:85!9H4E=B:;A5!I:99=38?!VAG!
JAEJA;!>E3JA!93F;E6!KE39A9!:G3H85!;<A!9HIIEA!5=J=8A!E=8>:BD!5G:7=8>!
=;!=8!AJAG!5AAIAG!;<G3H><!<AG!3IA8=8>!4E33B=8>!<A:G;D!;<G3H><!<AG!
4GA:;<D!;<G3H><!<AG!B:>8A;=9BD!;<G3H><!;<A!9H4;EA9;!3F!B3JABA8;9D!
;<G3H><!<AG!5A9=GA!F3G!.35!;<G3H><!<AG!3IA8!<A:G;!:85!73B4?!!
!
f3H!4A>=8!;3!5A9=GA!.35!;<A!7:6!63H!<:JA!93!4AA8!7:8;=8>D!8AA5=8>!
:85!5A9=G=8>!;<A!BA8!:85!73BA8!=8!63HG!E=FA?!$EE!;<A!:;;A8;=38!63H!
<:JA! 4AA8! ;G6=8>! ;3! >A;! 9AUH:EE6D! =8;AEEAK;H:EE6D! E3J=8>E6D! AJAG6!
7<=K<!7:6D! 63H! <:JA! ;G=A5! ;<AB! :EE?! @:CA! :EE! ;<=9! J:EH:4EA! A8AG>6!
:85!GA5=GAK;!=;!=8;3!;<A!IHGA!5A9=GA!;<:;!E=A9!H85AG8A:;<!=;!:EE?!(3!83;!
4A! >H=5A5! 46! ;<A! F:E9A! 7=953B! 3F! 63HG! 73H859! :86! E38>AG?! f3HG!
93HE! =9! EHB=83H9! 4AK:H9A! AJA8! =F! 63H! <:JA! F3G>3;;A8! =;! F3G! 9HK<! :!
E38>!;=BAD!7<A8!63H!<:JA!;<A!:K;H:E!;:9;A!:85!AUIAG=A8KA!3F!(=J=8A!
/3JAD!63H!7=EE!>3!;<G3H><!:86;<=8>D!AJA8!4A!GA:56!;3!>=JA!63HG!E=FAD!
F3G!-;?!!
!
f3H!K:883;!:9C!.35!;3!F=EE!63HG!<3EA9Y!63H!K:8!:9C!.35!;3!FAAE!63HG!
73H85! :85! ;<A8!7<A8! 63H! ;3;:EE6! FAAE! 63HG! 73H85D! :85! =;! 3IA89!
;<G3H><! FAAE=8>! =;D! 38A! K:8! :9C! F3G! (=J=8A! /3JA! ;3! K3BA! =8?! -;! =9!
9=BIE6! 46! FAAE=8>! 63HG! IG3;AK;=38D! 63HG!73H85! ;3!7<:;! =9! :EGA:56!
<AGAD! ;<:;! ;<A!JA=E! K:8!5G3I9!7<A8!63H!:9C?!@<A8! ;<:;!I:G;! 3F! 63H!
;<:;!<:9!4AA8!IG3;AK;=8>! =;9AEF! FG3B!(=J=8A!/3JA! :85! ;GH;<! >A;9! ;3!
FAAE! =;?! @<=9! =9! ;<A! 9:BA! F3G! :86;<=8>D! =8KEH5=8>! 9AUH:E=;6?! b3=8=8>!
63HG! 9AUH:E=;6!@*!(=J=8A! /3JA! =8! IG:6AG! :EE379! 93BA;<=8>! AE9A! ;3!
<:IIA8?!!
!



!2"S!

@<A! GH88=8>! :7:6! FG3B! 9AUH:E=;6D! 3G! 83;!7:8;=8>! ;3! A8>:>A! =8! =;D!
K:8! :K;H:EE6! <:GB! 63H?! fA9D! 63H! K:8! 9IA85! IAG=359! 3F! ;=BA! :7:6!
FG3B! 9AUH:EE6! A8>:>=8>! 7=;<! :83;<AG! ;3! GAF=8A! :85! 5AJAE3I! 63HG!
93HE! =8! K38NH8K;=38!7=;<!(=J=8A! /3JA! :85! IG:6AGD! :85! ;<=9! =9!7=9A!
:85!;GHAD!4H;!=F!63H!9IA85!:!E38>!;=BA!:7:6!FG3B!=;D! =;!K:8!:K;H:EE6!
<:GB!63HG!93HE!4AK:H9A!3HG!93HE9!:GA!:E93!9AUH:E!=8!8:;HGA?!#3!63H!
:GA! 5A86=8>! I:G;! 3F! 63HG! 93HE?! -;! =9! I:G;! 3F! ;<A! 9H49;:8KA! 3F! 63HG!
93HED!93!63H!K:883;!GA:EE6!H8=F6!7=;<!.35!7=;<3H;!A8>:>=8>!7=;<! =;!
=8!93BA!93HEFHE!7:6?!!
!

DG!102!3".-.1!*-!8./01!H*4.23!
!
O:C=8>!E3JA!=8!;<A!9I=G=;!435=A9!3G!E=><;!435=A9!=9!83;!NH9;!:8!A;<AG=K!
3G! 838LI<69=K:E! AUIAG=A8KA?! -;! K:8! 4A! JAG6! I<69=K:E! F3G! 43;<!B:8!
:85!73B:8!=8J3EJA5D!3G!=F!:!B:8!3G!:!73B:8!=9!A8>:>=8>!=8!B:C=8>!
E3JA!;3!9I=G=;9?!O:C=8>!E3JA!;3!9I=G=;9!L!93HE9!7=;<3H;!:!I<69=K:E!4356!
L!K:8!4A!5:8>AG3H9!:85!5G:=8=8>D!93!=;!=9!83;!:5J=9:4EA?!!
!
$!B:8!3G!:!73B:8!B:C=8>!E3JA!;3!A:K<!3;<AG!;<G3H><!;<A=G!9I=G=;!3G!
E=><;! 435=A9! =9! :! IG3F3H85! AUIAG=A8KA?! *G>:9B9! K:8! 3KKHGD! :9! K:8!
3IA8=8>9!:85!<A:E=8>9!3F! ;<A!73B4D! E=8>:B!:85!638=?!O:C=8>! E3JA!
=8!;<A!9I=G=;!435=A9!=9!:!9I38;:8A3H9!3KKHGGA8KAD!KGA:;A5!46!;<A!E3JA!
:85!B:>8A;=9B!4A;7AA8!43;<!I:G;8AG9D!:85!9AAB9!;3!4A!5AIA85A8;!
38! ;<A! EAJAE! 3F! AJ3EH;=38! 3F! 38A! 3F! ;<A! IA3IEA! =8J3EJA5?! -F! 38A!
I:G;8AG!=9!JAG6!:7:GA!3F!;<A=G!E=><;!4356D!;<A8!;<A!3;<AG!7=EE!4A!:4EA!
;3!GAKA=JA!=;?! -F!43;<!:GA!JAG6!:7:GAD!;<A8!=;!K:8!>3!;3!:!7<3EA!8A7!
EAJAE!3F!BHE;=5=BA89=38:E! E3JAB:C=8>?! -F!8A=;<AG!:GA!:7:GAD! ;<A8!=;!
=9!H8E=CAE6!;3!AJAG!<:IIA8?!!
!
O:C=8>!E3JA!=8!;<A!E=><;!435=A9!=9!I:G;!3F!;<A!K3HG;9<=I!IG3KA99?!-;!=9!
<37! 43;<! I:G;8AG9! >A;! ;3! C837! A:K<! 3;<AG! 38! :! 5AAIAG! EAJAE!
7=;<3H;!;<A!I<69=K:E!4A=8>!=8J3EJA5D!7=;<3H;!;<A!IAG938:E=;6!3G!A>3!
4A=8>!=8J3EJA5D!7=;<3H;!I<69=K:E!NH5>BA8;9D!:IIA:G:8KA9!:85!3;<AG!
5=9;G:K;=389! JA=E=8>! ;<A! GA:E=;6! 3F! ;<A! 93HE9!BH;H:E! :;;G:K;=38D! :85!
43;<!93HE9!5AE=><;!=8!9HK<!A8>:>ABA8;?!-;!J:E=5:;A9!;<A!GA:E=;6!3F!;<A!
93HED! =;! J:E=5:;A9! ;<:;!I:G;! 3F! ;<A! JAG6! F:4G=K! 3F! ;<A! 93HE! =9! KGA:;A5!
FG3B!9AUH:E!A8AG>6!:85!E3JA?!-;!K:8!4A!:!K38;=8H:E!IG3KA99Y!63H!K:8!
4A!B:C=8>! E3JA! E=CA! ;<=9! F3G! 5:69! :85!7AAC9D! 3G! =;! K:8! NH9;! 4A! :8!



!2"[!

=8;G35HK;=38!;3! ;<A!A99A8KA!3F!:!93HEB:;A!I:G;8AG! =8! ;<A! F=G9;!5:69!
:85!7AAC9?!!
!
-;!IG3JA9!;<:;!5=9;:8KAD!;=BA!:85!9I:KA!:GA!:8!=EEH9=38!;3!;<A!93HED!;3!
E3JA?!-;!IG3JA9!;<:;!B:8!:85!73B:8!:GA!83;!E=B=;A5!;3!B:C=8>!E3JA!
7=;<! NH9;! ;<A=G!I<69=K:E!435=A9!:85!:GA! FGAAD!BHE;=5=BA89=38:E!:85!
I3;A8;=:EE6!=8F=8=;A!4A=8>9?!!
#AUH:E! A8AG>6! FE379! FGAAE6! ;<G3H><3H;! ;<A! K39B39D! :85!7<A8! 38A!
AUIAG=A8KA9!B:C=8>! E3JA! =8! ;<A! E=><;! 4356D! :!7<3EA! 8A7! GA:EB! 3F!
I399=4=E=;=A9!3IA8!HI?!!
!

2?!102!=*BH!
!
*8KA! ;<A! 73B4! <:9! 4AA8! <A:EA5! ;<G3H><! ;<A! 3IA8=8>! 3F! ;<A! [!
.:;A9D\0! E3JAB:C=8>! A8;AG9! :! 7<3EA! 8A7! 9I<AGA?! (=J=8A! /3JA!
4AK3BA9!B3GA!:J:=E:4EA!:85!;<A!;3HK<=8>!3F!93HE9! ;3>A;<AG!3KKHG9!
=8!:!IG3F3H85!7:6?!*8A!9;:G;9! ;3!B:CA! E3JA! =8!:!5=FFAGA8;!7:6!:85!
7=;<!:!5=FFAGA8;!IHGI39AW!;3!>3!=8;3!;<A!73B4!F3G!;<A!B:8D!:85!F3G!
;<A!73B:8!;3!=8J=;A!:85!7AEK3BA!;<A!B:8!=8;3!<AG!73B4?!@<A!B:8!
4AK3BA9!97:EE37A5!=8!;<A!=8F=8=;AD!:85!9HGGA85AG9!;3!;<=9!5G:7=8>!
=87:G5! =8;3! ;<A! =8F=8=;AD! 4:KC! ;3! ;<A! 93HGKA! 3F! E=FA! :85! 3G=>=8:E!
=883KA8KA?!VA!4AK3BA9!E39;!:85!43;<!I:G;8AG9!A8;AG!:!BHK<!J:9;AG!
4E=99D!:8!=8F=8=;A!9I:KA?!!
!
M3;<!I:G;8AG9D!7<=E9;!=8!;<A!3IA8A5!73B4!9I:KAD!I:99!3H;!;3>A;<AG!
7=;<=8!=;9!=8F=8=;A!GA:K<A9?!OHK<!3F!7<:;!63H!<:JA!AJAG!C8378!<:9!
;3!>3!=8!;<=9!97AA;!=883KA8KA!BAG>A5!7=;<!I:99=38D!:85!838A!3F!;<A!
I:9;!K:8!4A!IGA9A8;!=8!;<=9?!@<A!3E5!;G=A5!:85!;A9;A5!7:69!3F!B:C=8>!
E3JA! :GA! :4:8538A5D! :9! 93BA;<=8>! 8A7! =9! ;3HK<A5! ;<:;! <:9! 8AJAG!
4AA8! ;3HK<A5! 4AF3GA?! @<=9! ;3HK<! KGA:;A9! E=FA! :85! J=;:E=;6! =8! :!
IGAJ=3H9E6!53GB:8;!K:JAD!:85!38A!GA:E=dA9!38A!<:9!8AJAG!;GHE6!FAE;!
9AUH:E=;6!=8!E3JA!4AF3GA!;<=9!B3BA8;D!5A9I=;A!;<A!9AUH:E!:5JA8;HGA9!
63H!B:6!<:JA!AUIAG=A8KA5?!@<=9!;3HK<!B:6!4A!I:=8FHE!:;!F=G9;D!:9!;<A!
73B49! J=G>=8=;6! =9! 837! 4A=8>! GAJA:EA5! :85! 3IA8A5?! /3JAB:C=8>!
K<:8>A9!F3GAJAG?!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\0!Z3G!B3GAD!GA:5!;<A!433C9!1,&#\)-&'#)4#3,$Z+!#$".#8)=0#8!(.)=!



!2"\!

IG!,&H,5B!
!
f:4fHB! =9! :! N3HG8A6! 4A;7AA8! ;73! 93HE9! ;<:;! 4G=8>9! ;3>A;<AG! :EE!
63HG!BH;H:E!9AUH:E!A8AG>=A9!=8!AJAG6!K<:CG:D!:EE!63HG!BH;H:E!E3J=8>!
<HB:8! :;;G:K;=389! 63H! FAAE! 7=;<! A:K<! 3;<AGD! :85! BAG>A9! ;<AB!
;3>A;<AG!7=;<!(=J=8A!/3JA!:85!O3;<AG!:85!Z:;<AG!.35?!!
!
-8! 8A3! @:8;G=K! K=GKEA9D! ;<A! 5AAIAG! :9IAK;9! 3F! ;<A! 93HE9! E3JA! :85!
(=J=8A!/3JA!<:JA!4AA8! EAF;!3H;D!7<=K<!:GA! ;<A!:K;H:E!A8>=8A!3F! ;<A!
93HE9! N3HG8A6! =;9AEF_!/A:J=8>! ;<A9A!:9IAK;9!3H;!BA:89! ;<:;! ;<AGA! =9!
83!BAG>=8>D!:85!;<AGA!=9!:!<HB:8!E3JA!38E6D!7=;<!;<A!5=J=8A!EAF;!3H;?!
@<A! 3;<AG!B:=8! F:EE:K6! =9! ;<:;!@:8;G:! =9! :43H;! 43;<! 93HE9!BAG>=8>!
;3>A;<AG?!,3?!@:8;G:!=9!:43H;!A:K<!=85=J=5H:E!93HE!BAG>=8>!7=;<!.35!
=;9AEF?! @<A! 3;<AG! I:G;8AG! =9! :! E3J=8>! 9HII3G;! F3G! ;<:;D! 4H;! =;! =9! 83;!
:43H;!;<A!3;<AG!I:G;8AG?!-;!=9!:43H;!63H!:85!.35D!F=G9;!:85!F3GAB39;?!
M3;<!93HE9!K:8!38E6!BAG>A!;3>A;<AG!:9!*8A!PAGFAK;!#3HE!:F;AG!43;<!
93HE!<:EJA9!<:JA!F=G9;!BAG>A5!=8;3!.35?!!
!
/3JA! =9!7<:;!<A:E9! :86;<=8>! :85! AJAG6;<=8>?!$EE! <A:E=8>! =9! 8AA5A5!
4AK:H9A!;<AGA!=9!:!FAE;!E:KC!3F!E3JA!93BA7<AGA!7=;<=8!63H?!$EE!9AUH:E!
<A:E=8>!:G=9A9!4AK:H9A!;<AGA!=9!E3JA!B=99=8>D!:4:8538A5D!B=9IE:KA5D!
K<A:IE6!>=JA8!:7:6D!:4H9A5D!B=9LA5HK:;A5D!<=55A8!3G! EAF;!3H;!FG3B!
;<:;!I:G;!3F!3HG!9AUH:E!93HE!AUIGA99=38?!!
!
/3JA!=9!;<A!IG=BA!AUIGA99=38!3F!;<A!93HED!;<A!E:8>H:>A!3F!6A:G8=8>!=8!
<37! 7A! K3BBH8A! 7=;<! .35! :85! GAKA=JA! (=J=8A! /3JA?! @3! 4G=8>!
<HB:8! E3JA! FG3B! 63HG! 93HED! :85! (=J=8A! /3JA! FG3B! O3;<AG! :85!
Z:;<AG! .35! !"+)# +,&# (&C9$*# $/+! =9! 38A! 3F! ;<A! B39;! I37AGFHE!
;G:89F3GB:;=389! :85! <A:E=8>9! 7A! K:8! AUIAG=A8KA?! $85! ;<=9! =9!
:BIE=F=A5!46!63HG!I:G;8AG!:E93!53=8>!;<A!9:BAD!93!;<AGA!=9!:!BAA;=8>!
3F! 43;<! 93HE9! =8! .35?! -8! ;<=9! ):6D! ")# %$'+# )4# +,&# ,9=$"# ()9*# )'#

&C%&'!&"/&#!(#*&4+#)9+?!$EE!=9!=8KEH5A5?!!
!
@<=9! =9!7<6! ;<=9! F3GB!3F!@:8;G:D!7<=K<! -! K:EE!MAE3JA5!@:8;G:D! =9! 93!
I3;A8;?!f:46HB!=9!I:G;!3F!;<=9D!:85!=;9!4G=8>=8>!=8!3F!.35!;<A!O3;<AG!
;<G3H><!;<A!G33;!:85!<A:G;!K<:CG:9D!:85!4G=8>=8>!=8!;<A!A8AG>=A9!3F!
Z:;<AG!.35!;<G3H><!;<A!KG378!:85!<A:G;!K<:CG:9D!B:CA9!;<A!<HB:8!
4A=8>! ;<A! JA99AE! 3F! ;<A9A! A8AG>=A9D! ;<A! K385H=;D! ;<A! BA5=HB! :85!



!2"]!

;G:89I:GA8;!I:;<7:6!F3G!;<A9A!A8AG>=A9!;3!BAA;!:85!BAG>A!;<G3H><!
;<A!<HB:8!93HE?!!
!
$9!@=4A;:8!O:9;AG!,:BC<:=!,3G4H!9<:GA9W!!
eB$"E# +$"+'!/# .!6!"!+!&(# $'&# '&%'&(&"+&.# $(# 0&!"<# !"# 9"!)"# -!+,#

/)"()'+(?# $".# +,&(&# 4)'=(# $'&# Z")-"# $(# lE$05E9=l# q4$+,&'5=)+,&'r#

4)'=(F##1,&E# (E=0)*!c&# +,&# 9"!)"# )4# +,&# l()*$'l# $".# l*9"$'l# &"&'<!&(?#

+,&#+-)#%)*&(#)4#(90+*&#&"&'<E#+,$+#4*)-#!"#+,&#(90+*&#&"&'<E#(E(+&=#)4#

+,&# ,9=$"# 0).E?# /$**&.# +,&# l^""&'# B$".$*$lF# 8,&"# "&<$+!6&# $".#

%)(!+!6&#/!'/9!+(#$'&#a)!"&.#!"#$#*!<,+"!"<#/!'/9!+?#$#*$=%#/$"#0&#*!+Fn#PJ#

####

f:46HB! =9! ;<A! <=><A9;! 3F! :EE! 9:KGA5! 9AUH:E! IG:K;=KA9D! ;<A! 9:KGA5!
B:GG=:>A!3G!,!&')(<$=)(D!B3JABA8;9D!4GA:;<9!:85!IG:6AG9!BAG>=8>!
9AUD! 93HE! :85! .35! ;3>A;<AG?! -;! =9! ;<G3H><! f:46HB! 7=;<! :8! 3IA8D!
=8J=;=8>!73B4!;<:;!43;<!B:8!:85!73B:8!K:8! FHEE6!<A:E!:85!K3BA!
KE39AG!;3!.35?!!
!
@<A! 93HE! >A;9! ;3HK<A5! =8! 8A7! :85! :8K=A8;! IE:KA9! =8! ;<=9! N3HG8A6?!
f:46HB! 538A! =8! ;<=9! 7:6D! =8! =8;=B:K6D! =8! E3JAD! K3EEAK;9! :85!
K3:>HE:;A9! ;<A! 5=9I:G:;A! 9;GA:B9! :85! FG:>BA8;9! 3F! ;<A! 9<:537?!
OHK<! ;<:;! =9! H8GA93EJA5! ;<:;! 8AA59! ;<A! <A:E=8>! ;3HK<! 3F! 43;<!
<HB:8!E3JA!:85!(=J=8A!/3JA!7=;<!9AUH:E!A8AG>6!K:8!4A!5AAIE6!FAE;D!
:85! <A:EA5?! @<=9! J:9;E6! :KKAEAG:;A9! ;<A! <A:E=8>! IG3KA99! X! 7<:;!
8AA5A5!<A:E=8>!F3G!B:86!6A:G9!K:8!4A!538A!=8!0S!5:69?!!
!

FG!H28*;24!/*4!
!
P:G;! 3F! 3HG! 3G=>=8:E! =883KA8KA! =9! 9AUH:E=;6?!)A! :EE! <:JA! ;3! 53! 3HG!
9AUH:E! <A:E=8>D! :85! =8! ;<A! 73GE5! ;<AGA! :GA! B:86! 7:69! ;3! 53! ;<A!
4A>=88=8>! 9;AI9?! $85! 38KA! 63H! <:JA! 538A! :EE! ;<:;D! ;<A8! 63H! K:8!
B3JA!=8;3!;<A!73B4D!:85!;<A!3IA8=8>!3F!;<A!>:;A9!F3G!;<A!B:8D!;<A!
K389AKG:;=38!3F!;<A!/=8>:B!93!;<:;!;<A!E=8>:B!4AK3BA9!9:KGA5?!!
!
#:KGA5! H8=38! =9! 7<AGA! 43;<! I:G;8AG9! :GA! F3KH9A5! 38! .35?! -8! ;<A!
N3HG8A6!3F!H8=;=8>! 9AUH:E=;6! ;3!(=J=8A!/3JAD!BHK<!>A;9!<A:EA5!:85!
63HG! 93HE! 4AK3BA9! FHEE6! AB435=A5?! -;! =9! 83;! K3BIE=K:;A5D! 4H;! :EE!
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63HG!K:H9:E!73H859!7=EE!:G=9A!:85! ;<A6!7=EE!:G=9A!BHK<! F:9;AG!:85!
B3GA!5=GAK;E6?!!
!
P&$f'&!$,(!O$r-,.!/*n'!$&'!$!&*%r'@#V-P!@*!.*(_!)<A8!-!
B:CA! E3JA! 7=;<! B6! I:G;8AGD! -! IG:6! B:86! ;=BA9! 5HG=8>! :85! :F;AG!
B:C=8>! E3JAD! :85! -! K:8! GAKA=JA! J:9;! cH:8;=;=A9! 3F!(=J=8A! /3JAD! 83;!
NH9;!=8!B6!<A:G;D!4H;!=8!B6!;<6BH9D!B6!<:G:D!:85!B6!9I=8A?!-;!<:9!:!
5=FFAGA8;!cH:E=;6!;3!=;!;<:8!GAKA=J=8>!(=J=8A!/3JA!93EAE6!;<G3H><!93E3!
IG:6AGD!:9!;<A!7<3EA!4356!:85!3F!K3HG9A!;<A!9AUH:E!A8AG>6!:GA!FHEE6!
=8J3EJA5D! :K;=JA! :85! 3IA8D! 93! ;<A! (=J=8A! /3JA! K:8! FE37! =8! B3GA!
9;G38>E6!:85! =8;3!B3GA!IE:KA9?! -8!B:C=8>! E3JAD! ;<A!A8AG>6!K=GKH=;9D!
K<:CG:9D!9I=G=;!4356!:85!8AGJ3H9!969;AB!:GA!B3GA!3IA8!:85!=8!;<A!
IG3KA99! 3F! B3JABA8;D! 93! ;<=9! ;33! :FFAK;9! ;<A! =8;A89=;6! 3F! ;<A!
GAKA=J=8>!3F!(=J=8A!/3JA!;33?!!!
!
-8! ;<=9! GAKA=J=8>D! -! 4AK3BA! 4:;<A5! =8! 4E=99! :85! 93:CA5! =8! (=J=8A!
/3JA?! -! A8;AG! 9;:;A9!7<AGA! -! :B! 83! E38>AG! pB6p! <HB:8! 93HE! 4H;!
GAKA=JA! >E=BI9A9! 3F! :! B3GA! IAGFAK;A5! <HB:8! 93HE?!$85! 3F! K3HG9A!
;<=9!K:8!4G=8>!HI!;<=8>9!F3G!<A:E=8>!:85!GA>HE:GE6!53A9?!!!
!
V37! K:8! -! 5A9KG=4A! =;i! @<A! 93HE! ;<:;! -! $B! 7:9! 5AEA;A5D!
>38AD!F=8=9<A5D!83!B3GA?! bH9;!83;! ;<AGA!:;! :EE! :85! =;!7:9! E=CA! =;!<:5!
8AJAG!4AA8! ;<AGA?! )<:;! 7:9! ;<AGA! =89;A:5! 7:9! :! IG=9;=8AD! IHGAD!
IAGFAK;! 93HED!7=;<3H;! 9=8D!7=;<3H;! AGG3GD!7=;<3H;! :86;<=8>! :;! :EE! =8!
F:K;?!bH9;!4E=99D!E3JAD!9=EA8KA?!
!
#3BA;=BA9!-!IE:KA!B6!I:G;8AGT9!<:85!38!;<A!5=FFAGA8;!I:G;9!3F!B6!
4356!;<:;!:GA!GAKA=J=8>!(=J=8A!/3JA?!@<A9A!I:G;9!:GA!I<69=K:EE6!
B3J=8>D!9<:C=8>D!K38;G:K;=8>!:85!AUI:85=8>!:9!-!IG:6!:85!GAKA=JA!
.35T9!/3JA?!-!7:8;!<AG!;3!GAKA=JA!(=J=8A!/3JA!;33!;<G3H><!
;G:89FAGA8KAD!:85!;<=9!;33!K:8!<:IIA8?!O3GA!:85!B3GA!(=J=8A!/3JA!
I3HG9!=8!H8;=E!-!K:8!E=;AG:EE6!83!E38>AG!;:CA!=;?!-;!:EB39;!4AK3BA9!;33!
BHK<_!!
!
@<A!8AU;!5:6D! ;<A!I<69=K:E!4356!K:8!4A!:!4=;! 9<:;;AGA5D! 93! -! F=85! =;!
=BI3G;:8;!;3!4A!B:99:>A5!:85!FA5!4:KC!;3!<A:E;<!:>:=8?!MAK:H9A!93!
BHK<!(=J=8A!/3JA!K3BA9!=8;3!;<A!93HED!9AU!:85!4356D!5AAI!<A:E=8>9!
K:8!:G=9A?!/3JA!4G=8>9!HI!AJAG6;<=8>!=;!=9!83;D!:85!<HB4EA9!38A!AJA8!
FHG;<AG?!!
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@<:8C!63H!Z:;<AGD! F3G!:EE! ;<A!7:69!=8!7<=K<!f3H!)3GCD!:85!:EE! ;<A!
7:69!63H!9<37!H9!<37!f3H!):8;!H9!;3!A8N36!f3HG!/3JA?!#AUH:E=;6!=9!
38A! 3F! ;<A9A!):69D! :85! =9! :! F:9;!7:6! ;3!.35?!@<=9! F3GB! 3F!B:C=8>!
E3JA! =9! :! "QQQj! 4339;! ;3! 63HG! <A:E=8>! IG3KA99?! -;!=9! =8KGA5=4E6!
B3J=8>D! 93HE! 9;=GG=8>D! 4E=99FHE! 4A6385! :86! 73G59! :85!4G=8>9! 63HG!
93HE!F:9;!;3!5AAIAG!<A:E=8>?!!
!
@<A!CA69! :GA! ;<:;! 43;<!I:G;8AG9! :GA! 38! ;<A!(=J=8A!/3JA!I:;<D! :85!
38A!3F! ;<AB! <:9! :! 5=GAK;! K388AK;=38D! 5AIA85A8KA! 38D! :85!
GAE:;=389<=I!;3!.35?!-F!63H!K:8D!(*!-@_!-;!7=EE!K<:8>A!63HG!93HE!F:9;?!
!

!

!

!

!
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102!3&+-24!8.)/&B!!
!

@<A! E=8>:B!BH9KEA! GH89! :EE! ;<A!7:6! FG3B! ;<A! ;=I! 3F! ;<A! E=8>:B! ;3!
4HG6!=;9AEF!5AAI!=8;3!;<A!IG39;:;A!BH9KEA!=8!;<A!:8H9?!-;!=9!:!KHGJ=8>!
BH9KEA!;<:;!K388AK;9!:EE!;<A!F3HG!>:;A9!3F!;<A!B:EA!E=8>:B!;3>A;<AG!
=8! 38A! 9B33;<D! FEH=5!B3;=38?! $! <A:EA5! E=8>:B! =9! 9HIIEAD! 3IA8! :85!
:;;H8A5!;3!;<A!<A:G;!3F!;<A!B:8?!-;!=9!:8!=89;GHBA8;!3F!E3JA!;<:;!43;<!
>=JA9! E3JA! :85! K:8! GAKA=JA! =;! FG3B! ;<A! 5=J=8A! :85! FG3B! ;<A! >=J=8>!
638=!:85!73B4?!!
!

$K;=J:;=8>! ;<A! O:EA! .:;A9! =9! :! 5AAI! <383HG=8>! 3F! ;<A! B:9KHE=8A!
FG3B! 43;<! ;<A! B:8! :85! ;<A! 73B:8D! ;<:;! ;<A8! IGAI:GA9! ;<A! B:8!
$,(!;<A!73B:8!;3!A8;AG! =8;3!9:KGA5! E3JAB:C=8>?!#=B=E:GE6D!:9! ;<A!
B:8! 9AGJA9! ;3! 3IA8! HI! <=9! FAB:EA! I:G;8AGT9! .:;A9D\2! 93! <A! ;33! =9!
IGAI:GA5!=8!:!5=FFAGA8;!7:6?!M3;<!I:G;8AG9!9AGJA!A:K<!3;<AG!;3!3IA8!
HI!43;<!9A;9!3F!>:;A9D!:85!=8!93!53=8>!;<A6!:GA!9AGJ=8>!;<AB9AEJA9!:9!
7AEE?!!
!
*8KA! 538A! IG3IAGE6D! ;<A!B:8!7=EE! 4A! K389AKG:;A5! =8;3! <:J=8>! ;<A!
FAAE=8>! ;3!B:CA! E3JA!:85!83;!<:JA!9AU?!#AU!:E38A! =9!J=3EA8;D! E3JA! =9!
83;?!@<A!5=J=8=;6!7=;<=8!;<A!B:8!:85!<=9!E=8>:B!K:8!GA:7:CA8D!:85!
<=9! 93HE! 7=EE! 4A! 4A<=85! <=9! B3JABA8;9D! FAAE=8>9! :85! 4A=8>8A99!
7<=E9;!B:C=8>!E3JA?!!
!
@<A!93HE!7=;<=8!;<A!E=8>:B!<:9!4AA8!F3G>3;;A8!46!B39;!IA3IEA!:9!=;!
<3E59!:!CA6!;3!E3JA!:85!;<A!:K;=J:;=8>!:85!<A:E=8>!3F!;<A!73B4?!@<=9!
=9!7<6! ;<A! E=8>:B!<:9!4AA8! K:EEA5! :! ^7:85!3F! E=><;DT! :9! ;<AGA! =9! :8!
:K;H:E!9<:F;!3G!I=EE:G!3F! E=><;! E6=8>!7=;<=8! =;9!9I=G=;!4356!3G!I96K<=K!
FEA9<D! 7<=K<! K:8! :K;=J:;A! :85! 4G=8>! :! 73B:8! =8;3! <AG! 73B4D!
KGA:;=8>! :! <3GB38:E! K:9K:5A! 3F! E3JA?! #HK<! :!-)=0# $/+!6$+)'! 3F! :!
B:8! =9! G:GAD!4H;!7=EE!4AK3BA!B3GA!K3BB38! =F! ;<A! FHEE!I3;A8;=:E!3F!
9:KGA5!GAE:;=389<=I9!:GA!;3!4A!GA:E=dA5!:85!AB435=A5?!
!
*F!K3HG9AD!$**!;<A!>:;A9!K:8!38E6!3IA8!=8!<383HG!:85!H8K385=;=38:E!
E3J=8>! >=J=8>! FG3B! ;<A! <A:G;L93HE! =8! IHGA! 5AJ3;=38?! OHK<! 3F! ;<A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\2!$9!5A9KG=4A5!=8!;<A!433C!1,&#\)-&'#)4#3,$Z+!!!
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7=953B!:85!7:69!;3!<A:E!:85!E3JA!:!73B:8T9!F=G9;!2!.:;A9!:85!;<A!
B:8T9!F=G9;!2!.:;A9!:GA!9=B=E:G?!!
!!

-8!;<A!:K;=J:;=38!3F!;<A!E=8>:BT9!=88:;A!=8;AEE=>A8KA!:85!93HE!FAAE=8>!
K388AK;=38D! 43;<! I:G;8AG9! 4)/9(# $".# $++&"+!)"! =9! IE:KA5! 38! ;<A!
E=8>:BD!;<A!93HE!:85!(=J=8A!/3JA?!@<A!E=8>:B!4AK3BA9!;<A!34NAK;!3F!
63HG! I:G;8AGT9! ;3;:E! E3J=8>! :;;A8;=38! :85! :53G:;=38! =8! 4356D! <A:G;!
:85!93HE?!@GA:;!=;!:9!=F!=;!7AGA!.35T9!/=8>:B?!!
!
1,!(# ,&$*!"<# $".# $/+!6$+!)"# !(# $# 9"!)"# )4# %'$E&'?# (&C9$*# &"&'<E?#

,9=$"# *)6&?# '&6&'&"/&# $".# >!6!"&# :)6&?! MGA:;<! :85! 93H85! <AEI! ;3!
:K;=J:;A! :85! B3JA! ;<A9A! A8AG>=A9! 5AAIAG! =8;3! ;<A! G33;9! 3F! ;<A!
9AUH:E! F3GKA! E6=8>! 5AAI!7=;<=8! ;<A! 9:KGA5! E=8>:B?! @<A!73B:8! ;33!
FAAE9!<AG!378!E3JA!5AAIA8D!:85!GAKA=JA9!>GA:;AG!E3JA!=8!;<=9!>=J=8>?!!
!
$9! ;<=9!<:IIA89D!7A!B:CA!(*)-# *)6&D! A8N36=8>!>=J=8>!:85!GAKA=J=8>!
=8!BH;H:E!IEA:9HGAD!FAAE=8>!;<A!5=FFAGA8;!7:69!;3!9<:GA!E3JA!7=;<3H;!
8AA5! =8! BH;H:E! <383HG=8>?! MGA:;<! :9! B3JABA8;! G:;<AG! ;<:8! NH9;!
I<69=K:E! B3JABA8;! :E=>89! 43;<! I:G;8AG9! ;3! ;<A! 9H4;EA;=A9! 3F!
9;=EE8A99?! PEA:9HGA! :85! 4E=99D! E3J=8>! K3BBH8=38! :85! 9HGGA85AG! ;3!
;<A! FE37!3F! E3J=8>! E=FA! F3GKA! ;<G3H><!43;<!435=A9!:85!93HE9!:GA! ;<A!
7:69! =8!7<=K<! ;<A! 9:KGA5D!<A:EA5! E=8>:B!K:8!4A! ;<A!3IA8AG!3F! ;<A!
7:6!;3!E3JA!F3G!43;<!I:G;8AG9?!!
!
@<A!9AI:G:;=38!3F!.35!FG3B!9AU!=8!;<A!GAE=>=389!:85!=8!B:=89;GA:B!
93K=A;6!:FFAK;9!:EB39;!AJAG6!<HB:8!4A=8>?!VHB:8!E3JA!4A;7AA8!;73!
IA3IEA! B39;! 3F! H9! K:8! H85AG9;:85! =8! ;<A! :K;! 3F! B:C=8>! E3JA?! MH;!
.35i!@<A!38A!7A!IG:6!;3!:85!7<3!9<37AG9!H9!7=;<!(=J=8A!/3JA!:85!
>G:;=;H5AD! ;<A!*8A!7A!K3BA! FG3Bi!*HG!%GA:;3Gi!V37!K:8!7A!<:JA!
9AU!7=;<!;<:;i!-98T;! ;<:;!e7G38>!93BA<37i!(3A9! =;!83;! FAAE!e! ^3FFT!
:85!7A=G5i!!
!
-;!K:8!4A!K<:EEA8>=8>!;3!:KKAI;!:85!GA:EE6!FAAE!;<:;!.35!=9!I:G;!3F!:85!
7=;<=8!3HG!9AUH:E=;6D!:85!7A!K:8!;GA:;!:85!K388AK;!:!E=8>:B!3G!638=!
;3! V=B?! @<=9! =9! 4AK:H9A! 7A! <:JA! 4AA8! KHE;HG:EE6! :85! >A8A;=K:EE6!
IG3>G:BBA5! ;3! 4AE=AJA! :85! ^FAAET! ;<:;! .35! :85! 9AU! ;3>A;<AG! =9!
4E:9I<AB3H9!:85!9:KG=EA>=3H9?!$85! ;<=9!5=9K388AK;=38!:85!>A8A;=K!
;:BIAG=8>! <:9! :FFAK;A5! ;<A! KHE;HGA! 7A! E=JA! =8! 46! ;<A! J:EHA9! ;<:;!
<:JA! 4AA8! I:99A5! 5378! ;3! H9! ;<G3H><3H;! ;<A! >A8AG:;=389?! @<=9!
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>A8A;=K!IG3>G:BB=8>!<:9!4AA8!=89=5=3H9D!:85!<:9!:FFAK;A5!93!B:86!
>A8AG:;=389! 3F! <HB:89! ;<:;! =;! <:9! :EB39;! 4AK3BA! :KKAI;A5! :9! ;<A!
83GB?!!
!
+85AG8A:;<!;<=9!JA=E=8>D!IA8A;G:;A5!46!;<A!H9A!3F!E3J=8>!:85!9:KGA5!
5A9=GA! F3G!.35!:9!MAE3JA5D! E=A9!3HG!4=G;<G=><;?!.35!:E93! E=JA9! =8!;<A!
4A5G33B_!.35!K:8!4A!K388AK;A5!;3!;<G3H><!3HG!E=8>:BT9D!638=T9!:85!
73B49!38KA!7A!K:8!:KKAI;! ;<=9D! FAAE=8>! ;<A! ;:433!3F! =;!:85! FAAE=8>!
7<:;AJAG!AB3;=389!:G=9A?!!
!
-8J3EJ=8>!.35! =8!;<A!:K;!3F!B:C=8>! E3JA! =9!3HG!4=G;<G=><;D!:85!7=;<!
3HG!<HB:8!E3JA!:85!AB3;=38!<33CA5!HI!;3!;<A!A8>=8A!:85!5A9=GA!3F!
9AUH:E!I37AGD!7A!K:8!4H=E5!:!4G=5>A!;3!.35?!@<A!H8=38!3F!9AUD!93HED!
<HB:8!E3JA!:85!(=J=8A!/3JA!<3E59!93BA!3F!3HG!>GA:;A9;!I37AG!:85!
I3;A8;=:E!;3!AB4356!.35?!!
!
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=&,3!1*!*"2)!&)4!02&8!102!B&82!/&123!
!

102!9.-31!/&12!]!102!"-*31&12]!1ZJ!3#RNJ$!3Y'K!

T/+!6$+&.#+,')9<,#B$(($<&A!1'9(+?#T%%'&/!$+!)"?#3$4&+E?#K)")9'#

!
#;:G;! 46!B:C=8>! 9HGA! ;<A! :8H9! =9! KEA:8?! V:JA! :! 9<37AG?! @<A8D! >A;!
K3BF3G;:4EA! 7=;<! I=EE379! :85! :! ;37AE! H85AG8A:;<! ;<A! 43;;3B! 3F!
63HG!B:8?! MA! F:K=8>! <=BD!7=;<! 63HG! F:KA! 8A:G! <=9! E=8>:BD! 4AK:H9A!
;<=9!B:99:>A! =9! 4A9;! 538A!7<=E9;! ;<A! FAB:EA! I:G;8AG! >A8;E6! <3E59D!
C=99A9!:85!9;G3CA9!;<A!E=8>:B?!!
!

MH;! F=G9;D! 9;:G;!7=;<! :!B:99:>A! 3F! ;<A! E37AG! 4AEE6D! HIIAG! EA>9D! :85!
7<3EA! 43;;3B?! .A8;E6! GAEA:9A! ;<A! ;A89=38D! 7=;<! >A8;EA! 4H;! AJAG!
5AAIAG!9;G3CA9!=8;3!;<A!K<AAC9!7=;<!93BA!3=E?!@<A8D!:EE37!;<A!3=E!;3!
>A8;E6! 5G3I! =8;3! ;<A! :8H9D! :85! 9;:G;! ;3! 93F;E6! B:99:>A! ;<A! :8H9!
3IA8=8>!=8!9A89H:E!K=GKEA9?!@<A!:8H9!7=EE!9E37E6!GAE:U!:85!3IA8D!:85!
:9! =;!53A9D!38A! F=8>AG!K:8!>A8;E6!9E=5A! =8D!:EB39;!4A!5G:78! =8D!7=;<!
B=8=B:E!AFF3G;?!%38;=8HA!;3!4GA:;<A?!!
!
,37D!>A8;E6!KHGE!;<A!F=8>AG!93!=;! =9!9;G3C=8>!;<A!>E:85!=8!;<AGA?!f3H!
7=EE! FAAE! =;?! -;! =9! E=CA! :! 4AKC38=8>!B3;=38D! E=CAD! ^K3BA! <AGA?T! #;G3CA!
:85!C=99!<=9!E=8>:B!:;!;<A!9:BA!;=BA?!!
!
ZAAE!=;!:EE?!)<:;!AB3;=389!:G=9A!=8!;<=9i!!
!
-F! =;! =9! 538A! =8! E3J=8>! 93F;8A99D! 3IA8=8>9D! 5AAI! I<69=K:E! :85!
AB3;=38:E! GAE:U:;=38! :85! <A:E=8>9! K:8! 3KKHG?! &AK388AK;=389D!
<A:E=8>9! 3F! K<=E5<335! ;G:HB:9D! :8>AG! :85! I:=8! GAEA:9=8>D!
GAKE:B:;=38! 3F! 9AUH:E! I37AGD! FGAA53B! FG3B! 9AEFLNH5>BA8;! :85!
;:4339D!:85!IEA:9HGA!K:8!:G=9A?!@<A!:4=E=;6!;3!B:CA! E3JA!F3G! E38>AG!
IAG=359!3F!;=BA!K:8!:E93!=8KGA:9A?!!
!
/3JA!=9!;<A!7<3EA!3F!;<A!E:7?!
!

102!32+*)4!/&12!102!"2-.)25B]!1ZJ!*YJ(L(M!

T/+!6$+&.#+,')9<,#1)9/,?#1'9(+?#2'$+!+9.&?#K)")9'#

!
O=57:6! 4A;7AA8! ;<A! ;A9;=KEA9! :85! :8H9! E=A9! :! 9B:EE! =85A8;:;=38D!
;<:;!7<A8!IH9<A5!38!K:8!>3!HI!=8;3!;<A!4356!HI!;3!<:EF!:8!=8K<?!MA!
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>A8;EA!:85!IH9<! =87:G5!:! E=;;EA!:;!:! ;=BA?!VA!7=EE! FAAE! ;<A!IGA99HGA!
5AAI!=89=5AD!:85!=;!B:6!4A!H8K3BF3G;:4EA!:;!F=G9;?!'JA8;H:EE6D!:9!;<=9!
:GA:! =9! 73GCA5! 38! :85! 93F;A8A5D! <A! 7=EE! 4A! :4EA! ;3! AUI:85! <=9!
3G>:9B9!:85!B:9;AG!AN:KHE:;3G6!K38;G3E?!@G6!IH9<=8>!=8!38!;<=9!9I3;!
7<A8!<A!8A:G9!AN:KHE:;=38?!!
!
f3H!K:8!B:99:>A!<=9!/=8>:B!7=;<!63HG!G=><;!<:85!:85!B:99:>A!<=9!
#:KGA5! #I3;! 7=;<! 63HG! EAF;! <:85?! @<A! B:8! B:6! <:JA! 9;G38>!
AB3;=389!K3BA!HI!5HG=8>!:KKA99!;3!;<A!#:KGA5!#I3;?!MA!:!4A9;!FG=A85!
:85!<A:EAG!=8!;<=9!B3BA8;?!f3H!:GA!KGA:;=8>!:!IE:KA!3F!;GH9;D!9:FA;6!
:85!=8;=B:K6?!!
!
8.)/&B!30&91]!1ZJ!=#($!'Q!8LMZK!

T/+!6$+&.#+,')9<,#:!"<$=#B$(($<&?#:!"<$=#2$c!"<?#2'$+!+9.&?#:)6&#

!

8.)/&B!/&p.)/!

/=8>:B!>:d=8>!GAcH=GA9!9:KGA5!=8;A8;!38!4A<:EF!3F!43;<!I:G;8AG9!;3!
4A!JHE8AG:4EAD!3IA8D!:85!<38A9;!7=;<!;<A=G! FAAE=8>9?!M3;<!I:G;8AG9D!
GAE:UD!:85!;:CA!:! FA7!5AAI!4GA:;<9?!V:JA!63HG!B:8! E=A!38!<=9!4:KC!
7=;<!I=EE379!H85AG!<=9!<A:5!93!<A!K:8!E33C!HI!:;!63H?!PE:KA!:!I=EE37!
H85AG! <=9! <=I9?! V=9! EA>9! :GA! 9IGA:5! :I:G;D! C8AA9! 9E=><;E6! 4A8;!
gI=EE379!3G!KH9<=389!H85AG!;<A!C8AA9!7=EE!:E93!<AEIh!:85!<=9!E=8>:B!
KEA:GE6!AUI39A5?!
!
M3;<! 9A;;EA! =8;3! 63HG! <A:G;! >A8;E6?! @<A! 73B:8! B:CA9! <AG9AEF!
K3BF3G;:4EAD! E=A9! =8!4A;7AA8!<=9! EA>9D!:85! E33C9!:;!<=9! E=8>:B!7=;<!
GAE:UA5! F3KH9?! M3;<! I:G;8AG9! 4GA:;<A! :85! 9A;;EA! =8;3! 9=EA8KA! F3G! :;!
EA:9;! R! B=8H;A9D! ;3! :EE37! FAAE=8>9! ;3! :G=9A! 7=;<3H;! BA8;:E!
5=9;HG4:8KA?!!
!
$9! ;<A! E=8>:B! >:d=8>! K38;=8HA9D! :EE! C=859! 3F! FAAE=8>9! K:8! :G=9A?! $;!
93BA!I3=8;D! ;<A!73B:8!=8KGA:9A9!;<A! =8;A89=;6!3F!<AG! F3KH9!38!;<A!
E=8>:B?!PE:6!7=;<!;<=9D!J:G6!;<A!=8;A89=;6D!:85!9AA!7<:;!<:IIA89_!
!
/=8>:B!>:d=8>!K:8!;:CA!43;<!I:G;8AG9!=8;3!:!9;:;A!3F!BA5=;:;=38!:85!
;GH9;D!:85!B:6!4G=8>!;<A!B:8!=8;3!B:86!5=FFAGA8;! FAAE=8>9D!9HK<!:9!
=89AKHG=;6D! 9<:BAD! AB4:GG:99BA8;D! H873G;<=8A99D! BAB3G=A9! 3F!
:4H9AD! :85! AJA8;H:EE6! =8;3! ;<A! FAAE=8>! 3F! 4A=8>! :53GA5! :85! FAAE=8>!
;<A!<A:E=8>! ;<:;!:G=9A9! FG3B!4A=8>!:4EA! ;3!GAKA=JA! ;<=9!A8AG>6?!@<A!
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HG>A! ;3! >=>>EA! B:6! :G=9AD! 7<=K<! =9! F=8AD! :9! =;! :! GAEA:9A! 3F! A8AG>6!
<=55A8!4A<=85!AB4:GG:99BA8;!:85!9<:BA?! bH9;! ;G6!83;!;3!H9A! =;!:9!
:8!AUKH9A!;3!9;3I!>3=8>!5AAIAG?!!
!
&ABAB4AG! ;3! CAAI! 4GA:;<=8>! :85! :EE37! ;<A! FAAE=8>9! ;3! :G=9A! F3G!
43;<! 3F! 63H?! O:86! ;<=8>9! K:8! <:IIA8_! @<=9! =9! :E93! <A:E=8>! :85!
=89=><;FHE! F3G! ;<A! 73B:8?! -;! A8:4EA9! <AG! ;3! <383HG! ;<A! 9:KGA5!
B:9KHE=8A! :85! :E93! FAAE!B:86! 3F! ;<A! NH5>BA8;9! 9<A! <:9! AJAG! <AE5!
:43H;!;<A!B:9KHE=8A!:85!9AUH:E=;6!=8!>A8AG:E?!!!
!
bH9;! :EE37! =;! :EE! :85! K3BBH8A! :85! AUIGA99! 63HG! AUIAG=A8KA! 7=;<!
A:K<!3;<AG?!/=8>:B!>:d=8>!K:8!E:9;!F3G!1Q!L!2R!B=8H;A9?!-F!63H!;GA:;!
=;!:9!:!9:KGA5!<A:E=8>D! ;<=9! =;!7=EE!4AK3BA?! -;!K:8!;<A8! EA:5! =8;3! ;<A!
73B:8! C=99=8>! ;<A! E=8>:B! 7<=E9;! 43;<! I:G;8AG9! :GA! 9;=EE! =8! ;<=9!
JHE8AG:4EA! 9;:;AD! 7<=K<! =9! :! 4A:H;=FHE! 3IA8=8>! :85! E3J=8>!
AUIAG=A8KA?!!
!
$9!38A!73B:8!AUIAG=A8KA5D! =8! ;<=9! 9I=G=;W! ^7)'# +,&# 4!'(+# +!=&?# ^# /$"#

(&&#$#=$"A(#*!"<$=#")+#$(#$#(&C#+))*F#^+#,$(#")+,!"<#+)#.)#-!+,#(&C#)'#

*9(+F#^#(&&#+,&#*!"<$=#-!+,#=E#,&$'+?#$".#^#4&&*#!==&.!$+&*E#=E#,&$'+#

)%&"!"<#4)'#,!=F#8!+,#+,&#)%&"!"<#)4#=E#,&$'+?# ^#$*()# 4&&*#=E#-)=0#

$".# E)"!# '&(%)".!"<?# &C%$".!"<# $".# *)"<!"<F#^# 4&&*# ()# =9/,# +&".&'#

/$'&?# .'!"Z!"<# ,!=# !"#-!+,#=E# &E&(?# ,)*.!"<# ,!=# <&"+*E# !"#=E# <$c&?#

49**E#&C%*)'!"<F#^#4&&*#^#-$"+#+)#Z")-#,!=#!"#&6&'E#-$EF#^#4&&*#()#=9/,#

*)6&# 4')=# =E# ,&$'+# $".# -)=0# 4*)-!"<# )9+# )4# =&?# .!'&/+&.# +)# +,!(#

0&$9+!49*# *!"<$=# !"# 4')"+# )4# =E# &E&(F# ^# 4&&*# '&(%&/+?# $.=!'$+!)"?#

+&".&'"&((?# *)"<!"<#+)#)%&"#=E(&*4#/)=%*&+&*E#+)#'&/&!6&#,!=#+)+$**E?#

!"#$**#-$E(F#T(#,&#()4+*E#=)6&(#9".&'#=E#*)6!"<#4)/9(&.#<$c&?#^#4&&*#=E#

,&$'+# $".# -)=0# &C%$".!"<# -!+,# =)'&# *)6&k# 4&&*!"<# ()# =9/,#

<'$+!+9.&#kA!
!

8.)/&B!B&33&/2!!!

/&123!7!#($!D!
!
/=8>:B!B:99:>A!<AEI9! ;3!3IA8!:85!<A:E! ;<A!>:;A!3F! ;<A!IAG=8AHBD!
;<A!>:;A!=8!4A;7AA8!;<A!;A9;=KEA9D!:85!;<A!B:86!8AGJA!A85=8>9!:85!
:KHIH8K;HGA!I3=8;9!38!;<A!/=8>:B!;<:;!K3GGA9I385!;3!3;<AG!I:G;9!3F!
;<A! 4356! :85! A8AG>6! 969;AB9?! O:86! :=EBA8;9! B:6! 4A! KHGA5! 46! :!
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>335!/=8>:B!B:99:>A?!/=8>:B!B:99:>A!=9!:E93!5AAIE6!IEA:9HG:4EAD!
:85!7<A8!:EE=A5!7=;<!E3JA!:85!>G:;=;H5A!4AK3BA9!5AAIE6!<A:E=8>?!!
!
K$6&#E)9'#=$"#*!&#)"#,!(#0$/Z#-!+,#%!**)-(#9".&'#,!(#,&$.#()#,&#/$"#

*))Z#9%#$+#E)9F#\*$/&#$#%!**)-?# /)6&'&.#-!+,#$# +)-&*?#9".&'#,!(#,!%(F#

K!(# *&<(# $'&# (%'&$.# $%$'+?# Z"&&(# (*!<,+*E# 0&"+# q%!**)-(# )'# /9(,!)"(#

9".&'#+,&#Z"&&(#-!**#$*()#,&*%r#$".#,!(#*!"<$=#/*&$'*E#&C%)(&.#4)'#+,&#

=$(($<&F##

#

O&4)'&# /)"+$/+!"<# +,&# 0).E?# 0&<!"# -!+,# .&&%?# '&*$C&.# 0'&$+,!"<F#

2&"+*E# (+')Z&# +,&# *&<(?# $0.)=&"?# +,!<,(?# /,&(+?# "!%%*&(# +)# <&+# E)9'#

=$"# +)# '&*$CF# Q&=!".# +,&# '&/&!6&'# +)# 0'&$+,&# .&&%*E# $".# +)# (!"Z#

.&&%&'#!"+)#'&*$C$+!)"F#

#

\)9'#$#(=$**#d9$"+!+E#)4#)!*#)"#+,&#(,$4+#)4#+,&#:!"<$=#$".#+&(+!/*&(F#

O&<!"#<&"+*E#=$(($<!"<#+,&#+&(+!/*&(?#+$Z!"<#/$'&#+)#")+#/$9(&#%$!"#!"#

+,!(# (&"(!+!6&# $'&$F#B$(($<&# +,&# (/')+9=# <&"+*E?# /$9(!"<# !+# +)# '&*$CF#

B$(($<&#+,&#G".#<$+&?#.&&%#!"#0&+-&&"#+,&#+&(+!/*&(F#B$(($<&#+,&#$'&$#

$0)6&#+,&#:!"<$=?#)"#+,&#%90!/#0)"&F#B$(($<&#+,&#%&'!"&9=?#+,&#$'&$#

0&+-&&"#+,&#+&(+!/*&(#$".#$"9(F#

#

1$Z&# +!=&#-,&"#=$(($<!"<# +,&# (,$4+# )4# +,&#:!"<$=F#I$'E# +,&# (%&&.#

$".#%'&((9'&F#2&"+*E#(d9&&c&#+,&#:!"<$=#$+#+,&#0$(&#-!+,#E)9'#'!<,+#

,$".?#%9**#9%#$".# (*!.&#)44?# +,&"#$*+&'"$+&#-!+,#E)9'# *&4+#,$".F#1$Z&#

E)9'#+!=&#.)!"<#+,!(?#'!<,+?#*&4+?#'!<,+?#*&4+F#

#

1,&"?#/,$"<&#+,&#.!'&/+!)"#0E#(+$'+!"<#+,&#(d9&&c&#$+#+,&#,&$.#)4#+,&#

:!"<$=# $".# +,&"# (*!.!"<# .)-"# $".# )44F# T<$!"?# $*+&'"$+&# -!+,# '!<,+#

$".#*&4+#,$".(F#B$(($<&#+,&#,&$.#)4#+,&#:!"<$=#$(#!4#E)9#$'&#9(!"<#$"#

)'$"<&#a9!/&'F#B$(($<&#$**#$')9".#+,&#,&$.#$".#(,$4+F##

!
@<=9!=9!;<A!;AK<8=cHA?!!
!
@<A! A8AG>6! >A8AG:;A5! FG3B! ;<A! B:99:>A! K:8! 4A! K<:88AEA5! 7=;<!
IG:6AG! ;3! 4G=8>! (=J=8A! /3JA! =8;3! ;<A! E=8>:B?! M3;<! I:G;8AG9! K:8!
K<339A! :! IG:6AG! :85! ;<A!73B:8! K:8!4A!IG:6=8>!7<=E9;!B:99:>=8>!
;<A!E=8>:B?!!
!



!20]!

@<A!73B:8!K:8!:E93!4G=8>!=8!<AG!<HB:8!E3JA!FAAE=8>9!F3G!<AG!B:8!
=8;3! ;<A!B:99:>A! X! >G:;=;H5AD! E3JA! :85! :IIGAK=:;=38?! #<37AG! =;! 38!
63HG!B:8?!#<=8A!63HG!E3JA!;<G3H><!63HG!<A:G;!=8;3!63HG!:GB9D!5378!
=8;3!63HG!<:859!:85!38;3!<=9!E=8>:B?!#<=8A!63HG!E3JA!;<G3H><!63HG!
A6A9! =8;3! <=9! :9! 63H! E33C! :;! <=B?! VA! =9! ;<A! #:KGA5! O:8D! :85! :EE!
5=J=8=;6! 7=;<=8! :EE! BA8! :GA! :J:=E:4EA! ;<G3H><! <=B! 837?! V37! 7=EE!
63H!;GA:;!;<A!B:9KHE=8A!I:G;!3F!.35i!!
!
@<A!/=8>:B!B:6!3G!B:6!83;!>3!93F;!:9!63H!53!;<A!E=8>:B!B:99:>A?!
(3!83;!73GG6! =F! =;! 53A9!83;! >A;!<:G5!:>:=8?!f3H!7=EE!IG34:4E6! F=85!
;<:;!=;!7=EE!>A;!<:G5D!;<A8!>3!93F;D!>A;!<:G5!:>:=8D!E=CA!G=5=8>!:!7:JAD!
4344=8>!HI!:85!5378?!V:G58A99!:85!93F;8A99!:GA! ;73!A859!3F! ;<A!
IEA:9HGA!9IAK;GHB?!!
!
-F! =;!:IIA:G9!;<:;!63HG!B:8!=9!>3=8>!;3!AN:KHE:;AD!4:KC!3FFD!:EE37=8>!
;<A!/=8>:B!;3!93F;A8!:! E=;;EA!4AF3GA!GA9HB=8>! ;<A!B:99:>A?!(3! ;<=9!
9AJAG:E!;=BA9D!K3B=8>!KE39A!;3!AN:KHE:;=38D!:85!;<A8!4:KC=8>!3FF?!-;!=9!
=BI3G;:8;!;3!GABAB4AG!;<:;!;<A!>3:E!=9!83;!3G>:9B?!OA8!K:8!EA:G8!
;<A! :G;! 3F! AN:KHE:;3G6! B:9;AG6! :85! K38;G3E! 46! K3B=8>! KE39A! ;3!
AN:KHE:;=38!:85!;<A8!4:KC=8>!3FF!38!;<A!9;=BHE:;=38?!(AAI!4GA:;<=8>!
93F;A89!;<A!HG>A!;3!AN:KHE:;A?!!
!
1,&# 4&=$*&# <$+&(# $'&# +$*Z&.# $0)9+# !"# <'&$+# .&%+,# $".# .&+$!*# !"# +,&#

0))Z#1,&#\)-&'#)4#3,$Z+!F#!

!



!

!



!!

!



!!

!
!

!
102!B.--*-!'Q!8*;2!

!



!
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1<A!/:7!3F!;<A!O=GG3G!=9!;<A!HE;=B:;A!AUIGA99=38!:85!I=88:KEA!3F!
9AEFLGA9I389=4=E=;6?!-;!9;:;A9W!'JAG6;<=8>!=9!BA?!$EE!-!NH5>A!=8!3;<AG9D!
=8!;<A!73GE5D!=8!B6!GAE:;=389<=I9D!=9!BA?!-!:B!GAFEAK;=8>!93BA!I:G;!3F!
B69AEF!7<AGAJAG!-!>3?!!
!
-8!;<=9!E=A9!:8!3IA8=8>!;3!>GA:;!<HB=E=;6D!:KKAI;:8KA!:85!9AEFLE3JA?!-;!
=9! :! K389;:8;! ;A:K<=8>D! 93! 9=BIEA?!@G6! =;! ;35:6! X! 9AA!7<:;! 63H! FAAE!
:85!EA:G8?!!
!
@<A! K<:G>A9D! 3I=8=389! :85! FAAE=8>9! 63H! <:JA! :43H;! 63HG! I:G;8AGD!
3;<AG9D! ;<A! 73GE5D! >3JAG8BA8;9D! KHE;HGA9D! ;G:5=;=389! A;KD! GAFEAK;! :!
I:G;!3F!63H!;<:;!=9!9;=EE!83;!<A:EA5D!9;=EE!83;!4AA8!:KKAI;A5D!AB4G:KA5!
:85!E3JA5?!$EE!<A:E=8>!53A9!=9!:EE37!E3JA!=8;3!;<39A!I:G;9!3F!63H!;<:;!
<:JA! 5A8=A5D! =93E:;A5D! ;HG8A5! :7:6! FG3BD! 9<H;! 3H;D! :4:8538A5D!
4A;G:6A5D! 9AI:G:;A5D! NH5>A5! :85! 9K:GA5! 3F! =8;=B:K6! :85!
JHE8AG:4=E=;6?!!
!
-;!=9!8AJAG!NH9;!:43H;!:8638A!AE9A?!-F!;<AGA!=9!:!K<:G>A!;<AGAD!;<AGA!=9!
93BA;<=8>!;<AGA!F3G!63HD!AJA8!=F!=;!=9!83;!34J=3H9!:;!F=G9;?!(=>!:!E=;;EA!
5AAIAGD! :85! 63H! 7=EE! 9AA! ;<:;! 63HG! NH5>BA8;9D! 63HG! I:=89D! :GA!
I3=8;=8>! :;! 93BA;<=8>! 5AAI! 7=;<=8! 63H?! f3H! B:6! ;G6! ;3! B:CA! =;!
:43H;! 3;<AG9D! 4H;! =;! =9! 63HG! EA9938D! AJA8! =F! ;<A! 3;<AG! =9! ^KEA:GE6T!
5AEH5A5D! :8>G6! 3G! ^7G38>?T! -F! 63H! :GA! 83;! =8! E3J=8>! IA:KAD! ;<AGA! =9!
63HG!;G=>>AG?!!
!
f3H!53!83;!AJA8!8AA5!;3!<AEI!;<A!3;<AG!IAG938!X!;<=9! ;33!K:8!4A!:!
5=JAG9=38:G6!;:K;=K?!@<A!>GA:;A9;!;<=8>!63H!K:8!53!=9!FAAE!63HG!378!
;G=>>AG! :85! 9AA! 7<:;! 5=G;! =9! 349KHG=8>! 63HG! B=GG3GD! =8;AG8:EE6D!
-!+,!"! 63HD! H8;=E! ;<A! B=GG3G! =9! KEA:GD! =8! E3JAD! :KKAI;:8KA! :85!
<HB=E=;6?!$85!;<A!3;<AG!7=EE!FAAE!;<:;?!$85!7<A8!;<A!B=GG3G!=9!KEA:GD!
63H! 7=EE! 83! E38>AG! :;;G:K;! ;<A9A! ;G=>>AG9Y! ;<AGA! 7=EE! 4A! 83! B3GA!
GAFEAK;=389!E=CA!;<=9?!f3H!7:EC!;<G3H><!;<A!73GE5!=8!IA:KA!:85!>G:KAD!
9H4E=BA!:85!FG=A85E6!7=;<!:EE!4A=8>9D!;GA:;=8>!;<AB!:9!;<A6!7=9<!;3!
4A! ;GA:;A5!7=;<3H;! ;<3H><;! 3G! IE:8D! :85! :EE! =9! >=JA8! ;<G3H><! 63HG!
;G:89I:GA8;!JA99AE?!!
#

Y,'!(+#($!.D##

j>)#")+#%)!"+#)9+#+,&#*)<#!"#$")+,&'A(#&E&#9"+!*#E)9#'&=)6&#+,&#(%&/Z#

!"#E)9'#)-"FA##
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j:&+#,&#-,)#,$(#")+#(!""&.#/$(+#+,&#4!'(+#(+)"&FA##

!
@3! 83;! :KKAI;!B69AEF! :9! .35! <:9! KGA:;A5!BAD! =9! ;3! NH5>A! 83;! 38E6!
B69AEF!4H;!V=B?!!
-! 5A9=GA! ;3! FHEE6! AB4G:KA! 7<:;! .35! KGA:;A5! =8! V=9! 7=953BD!;<:;! -!
NH5>A!=8!B6!=>83G:8KA?\R!
!
*8KA!63H!:KKAI;!:86;<=8>!FHEE6D!!
83!B:;;AG!<37!KG:d6!3G!:49HG5!=;!(&&=(D!!
83!B:;;AG!=F!=;!<HG;9D!A9IAK=:EE6!=F!=;!<HG;9D!!
3G!=F!=;!=9!:43H;!93BA38A!AE9AD!!
=8!63HG!378!<A:G;D!!
=8!;3;:E!F:=;<!:85!;GH9;D!!
;<A8!63H!:GA!FGAA!3F!=;!7<=E9;!9;=EE!:KKAI;=8>!=;!:;!;<A!9:BA!;=BA?!!
!
$KKAI;:8KA!=9!;<A!HE;=B:;A!=8=;=:;=38?!!
!
@<A!O=GG3G! =9! ;<AGA!;3!4G=8>!:43H;!9AEFLE3JAD!I399=4EA!38E6! ;<G3H><!
<HB=E=;6?! #AEFLE3JA! =8! =;9! <=><A9;! F3GB! =9! E3J=8>! 63HG! 93HE! :9! .35!
E3JA9! 63H?! -;! =9! 38E6! 63HG! 73H859D! :85! 63HG! =5A8;=F=K:;=38! 7=;<!
;<ABD! ;<:;!IGAJA8;9!63H! FG3B!;GA:;=8>!3;<AG9!:9!63H!73HE5! E=CA! ;3!
4A!;GA:;A5?!-F!63H!7=9<!;3!<:GB!3;<AG9!=8!:86!7:6D!3G!<:JA!:!K<:G>A!
:>:=89;! :8638A! 38! :86! EAJAED! =;! =9! 4AK:H9A! 63H! :GA! 9;=EE! <:GB=8>!
63HG9AEF! 38! 93BA! EAJAE?! -F! 63H! :GA! =8! I:=8D! 7<:;! 63H! 7=EE! >=JA! ;3!
3;<AG9!7=EE!:E93!4A!I:=8D!=8!93BA!F3GB?!!
!
3$E#+,&#4)**)-!"<#(+$+&=&"+(#)9+#$*)9.F#8,$+#.)#E)9#4&&*#$0)9+#&$/,#

)"&`##

V37! K:8! 63H! :IIE6! ;<AB! ;3! IG:K;=K:E! 9=;H:;=389! =8! 63HG! E=FA! G=><;!
837i!!
)<:;!53!63H!GAK3>8=dA!:43H;!63HG9AEF!:85!63HG!:K;=389!FG3B!;<ABi!!
!
-!;GA:;!3;<AG9!:9!-!73HE5!E=CA!B69AEF!;3!4A!;GA:;A5!
-!53!;3!3;<AG9!7<:;!-!73HE5!<:JA!;<AB!53!;3!BA!
)<=K<AJAG!7:6!-!;GA:;!3;<AG9!=9!<37!-!:B!GA:EE6!;GA:;=8>!B69AEF?!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\R!$B:85:!$9;=EE!
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(3!F3G!3;<AG9!7<:;!63H!53!F3G!63HG9AEF!
-F!-!53!83;!E3JA!B69AEF!-!7=EE!83;!;GHE6!E3JA!3;<AG9!
-F!B6!378!9AEF!=9!=8!I:=8D!-!7=EE!A85!HI!<HG;=8>!3;<AG9?!!
#

-!E33C!:;!;<A!5=9;3G;=38!=8!B69AEF!4AF3GA!I3=8;=8>!=;!3H;!=8!:83;<AGD!:9!
B6! 4G3;<AG! =9!B6!B=GG3G?! /A;! <A!7<3! <:9! AB4G:KA5! :85! F3G>=JA8!
;<:;!AGG3G!7=;<=8!<=B9AEFD!:85!=9!837!K3BI:99=38:;A!:43H;! =;D!<AEI!
3;<AG9!;3!9AA!=;!7=;<=8!;<AB9AEJA9!=8!;<=9!9I=G=;?!!
!
'JAG6;<=8>!=9!B6!B=GG3G!H8;=E!-!:B!ABI;=A5!3H;!3F!B6!73H859D!:85!
FHEE!3F!IA:KA?!!
!
'JAG6;<=8>!=8!B6!E=FA!G=><;!837!=9!BA?!-;!<:9!4AA8!KGA:;A5!F3G!BA!46!
BA!:85!.35D!7<3! E3JA9!BA!93!BHK<! ;<:;! ;<=9!7<3EA!H8=JAG9A!7:9!
KGA:;A5! F3G!BA! ;3! AUIAG=A8KA! E3JA! :85!:EE! -! K<339A! ;<:;! ;3!4AD! :85!
83;!;3!4A?!!
!
)<:;! -! 8AA5! FG3B! :83;<AG! =9! 7<:;! -! :B! H87=EE=8>! ;3! FAAE! 7=;<=8!
B69AEF!!
-!837!K<339A!;3!>=JA!;<:;!7<=K<!-!B39;!8AA5?!!
!
)<A8AJAG! -! K:883;! ;GA:;!B69AEF!3G!3;<AG9! ;<A!7:6! ;<:;!.35! ;GA:;9!
BAD! ;<A8! -! C837! -!<:JA!:8!AB3;=38:E! AGG3G! :85! F:E9A!5A9=GA! :43H;!
/3JA!;3!GAEA:9A?!!
!
@<A! "[;<LKA8;HG6! 9HG>A38! )=E<AEB! V=E5A8! <:5! :8! =8;AGA9;=8>!
;<A3G6! :43H;! <A:E=8>?! VA! 5AJAE3IA5! :! BA5=K=8:E! 9:EJA! ;<:;! <A!
:IIE=A5! 83;! ;3! ;<A! 73H85! =;9AEF! 4H;! G:;<AG! ;3! ;<A! 7A:I38! ;<:;!
=8FE=K;A5! =;?! V=E5A8p9! :IIG3:K<! <:9! >GA:;! I3;A8;=:E! =F! H9A5! F3G! 3HG!
93HE! 73H859?! bA9H9! H85AG9;335! ;<=9! 7<A8! <A! :G;=KHE:;A5! ;<A!
gGhAJ3EH;=38:G6! F3GBHE:D! q/3JA!63HG!A8AB6?q!O3GA! ;<:8!:86!3;<AG!
:K;=38D!;<=9!9;G:;A>6!<:9!;<A!%)-&'#+)#/9'&#E)9#)4#+,&#.!(+)'+!)"(#E)9'#

&"&=E#,$(#9"*&$(,&.#!"#E)9?!@G6!=;!3H;?!\S!!
!
)<A8! 63H! :GA! E=J=8>! =8! ;<A! O:;G=UD! 63H! :GA! =8! FA:GD! 7<=K<! =9! :!
K389;G=K;=38?!'JAG6;<=8>! ;=><;A89!HID!AJAG6;<=8>!KE39A9! =8D! :85! ;<=9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\S!&34!MGAd86D!777?FGAA7=EE:9;G3E3>6?K3B!!
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4AK3BA9! :! 83GB:E! 7:6! 3F! 4A<:J=8>! :85! K38F3GB=8>! ;3! ;<A9A!
GA9;G=K;=389?!$9!B:BB:E9D!7A! :5:I;! :85! K38F3GB?!$85! ;<A8! =;! K:8!
FAAE!E=CA!:!GAE=AF!;3!4A!:8>G6!3G!IG3NAK;!3H;7:G59D!;3!JA8;D!;3!EA;!3H;!
;<=9!GA9;G=K;=38!=8!J=3EA8;D!9AUH:E!3G!:55=K;=JA!7:69D!;3!5G=8C!3G!;:CA!
5GH>9D!4AK:H9A!83!<HB:8!4A=8>!E=CA9!;3!4A!K389;G=K;A5?!)A!:EE!7:8;!
;3!4A!FGAA!3F!GA9;G=K;=38D!4H;!93BA;=BA9!7A!NH9;!53!83;!C837!<37!3G!
7<6!7A! :GA! GA9;G=K;A5?! #3D!7A! E33C! F3G! :!7:6!3H;! :85!B39;! 3F! ;<A!
;=BA!7A!E33C!F3G!;<A!A:9=A9;!7:6!3H;?!!
!
@<A! 7:6! 3H;! 3F! ;<=9! ;G:I! =9! ;3! 4A! JHE8AG:4EAD! :85! ;<A! 7:6! ;3! 4A!
JHE8AG:4EA! =9! ;3! 4A! <HB4EAD! 7<=K<! EA:59! ;3! AUIGA99=38D! ;3;:E! 9AEFL
GA9I389=4=E=;6D!:85!=;9!E3>=K:E!K38KEH9=38?!@:C=8>!;<=9!;<A!7<3EA!7:6D!
9:6D#m1,&'&#!(#()=&+,!"<#$0)9+#=&#+,$+#!(#0&!"<#'&4*&/+&.#+)#=&#!"#$**#^#

(&&# $".# $**# =E# '&*$+!)"(,!%(?l! 'JA8! =F! 63H! ;<=8C! =;! =9! 83;?! k1,!(#
/)9*."A+#%)((!0*E#0&#=&?#+,$+#!(#+,&!'#(+944Fn#+8;=E!63HG!B=GG3G!=9!KEA:8!
:85!63H!:GA!3H;!3F!;<A!O:;G=UD!;<=9!E:7!9;:859?!!
#

$86;=BA! 63H! FAAE! I:=8! =;! =9! 4AK:H9A! 63H! :GA! J=3E:;=8>! E3JA! :85!
(=J=8A!E:79?!P:=8!=9!:!9=>8:E!FG3B!63HG!93HE!;<:;!63H!:GA!FAAE=8>!63HG!
AGG3G9! :85!B=9;:CA9! :>:=89;!(=J=8A! /:79! 3F! /3JA?! @<A8! 3F! K3HG9AD!
63H!B:6!K<339A!;3D!3H;!3F!63HG!5AAI!5A9=GA!F3G!.35!:85!(=J=8A!/3JAD!
;3!FAAE!:EE!;<A!J=3E:;=389!3F!E3JA!:85!(=J=8A!E:79!;<:;!63H!<:JA!538A!
=8! ;<A! I:9;! :9! 7AEED! F3G! ;<A6! :GA! 9;=EE! 7=;<! 63H! =8! 63HG! 93HE?! @<=9!
B:CA9!63H!B3GA!<HB4EA?!!
!
*F! K3HG9AD! :9C=8>! ;3! FAAE! :EE! ;<A! I:=8! 63H!<:JA! >=JA8! :85! GAKA=JA5!
K3BA9!5378!;3!63HG!5AAI!5A9=GA?!-;!>A;9!GAEA:9A5!;<G3H><!;<A!;A:G9!
3F! 97AA;! 93GG37?! -;! =9! 97AA;! 4AK:H9A! 63H! :GA! K3B=8>! KE39AG! ;3!
(=J=8A!/3JAD! :85! =;! =9! 9:5!4AK:H9A! =;! =9! I:=8FHE?! -8! FAAE=8>! ;<A!I:=8!
63H! :GA! GAEA:9=8>! 63HG! 93HED! ;<:;! =9!7<6! =;! =9! 97AA;! :85! =;! K:8! 4A!
4A:H;=FHEE6! 5AJ:9;:;=8>! =8! ;<A! 9:BA!B3BA8;D! KG6=8>! :85! E:H><=8>D!
9:5!:85!N36FHED!<=E:G=3H9!:85!G=5=KHE3H9?!!
!
#3D! :9! 7A! K3BA! =8;3! ;<=9! FAAE=8>D! 7A! 9;:G;! ;3! GA:EE6! FAAE! ;<=9!
FH85:BA8;:E! 9IE=;! 4A;7AA8! (=J=8A! /3JA! :85! @GH;<! :85! 3HG! 9AEFL
KGA:;A5! E3JA!:85!;GH;<!g;<=9! =9! ^B6T! ;GH;<D!7<:;! =9! ^63HGT! ;GH;<D! ;<:;!
C=85!3F!;<=8>h?!$9!7A!J=9KAG:EE6!9;:G;!;3!FAAE!;<=9D!;<A8!7A!K:8!FAAE!:!
5AAI!=BIE39=38!:85!>G=AF?! -8!;<:;!=BIE39=38!7A!4AK3BA!AJA8!B3GA!
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<HB4EA!:85!;<A8!B3GA!5A9=GA!F3G!.35!<:IIA89?!@<A!5A9=GA!5AAIA89!
4AK:H9A!:!4=>!>:;A!<:9!3IA8A5?!
!
@<A8!5A9=GA! F3G!.35!4AK3BA9!@V'!B39;! =BI3G;:8;! ;<=8>?!)A!9;:G;!
;3!GA:E=9A!3HG!8AA59D!3HG!38A!;GHA!8AA5!F3G!.35D!7<=K<!38E6!.35!K:8!
FHEF=EED!:85!:EE!;<A!9H49;=;H;A9!7A!H9A!F3G!;<=9?!)A!GA:E=9A!:85!K<339A!
.35!38!:!BHK<!5AAIAG!EAJAE?!@<A8!:G=9A9!3HG!>H=E;D!3HG!E:KC!:85!3HG!
<3EA?! )A! 9;:G;! ;3! GA:E=9A! ;<A! ;AGG=4EAD! 9=KCA8=8>! GA:E=;6! 7A! <:JA!
KGA:;A5!L!<37!;7=9;A5!=;!GA:EE6!=9!L!<37!=>83G:8;!7A!<:JA!4AA8?!!
!
$85!:9!7A!K3BA! =8;3! FAAE=8>! ;<A!9<:BA!:85!H873G;<=8A99D!7A!K:8!
F=8:EE6!GAEA:9A!;<AB?!(AAI!5378!63H!;<=8C!63H!:GA!EHKC6!;3!>A;!38A!
9KG:I!3F!:86;<=8>!>335!4AK:H9A!63H!:GA!83;!73G;<6?!(AAI!5378!63H!
FAAE!GA:EE6!4:5?!f3H!FAAE!63H!<:JA!538A!9HK<!<3GG=4EA!;<=8>9?!@<AGA!
=9!:!5AAI!9<:BA!7:=;=8>!;3!4A!GA:EE6!FAE;D!4H;!63H!:GA!>3=8>!;3!8AA5!
;<A!<AEI!3F!.35!;3!53!;<:;?!O39;!3F!63HG!E=FA!<:9!4AA8!9IA8;!GH88=8>!
:G3H85!=8!;<A!AFFAK;9!3F!;<=9!5AAI!9<:BA?!#3!63H!K3HE5!8AJAG!GA:EE6!
E3JA!63HG9AEF!:85!63H!8AJAG! FAE;!73G;<6!3F!GAKA=J=8>! ;<A!>GA:;8A99!
3F!(=J=8A!/3JA!4AK:H9A!63H!:GA!93!4:5D!63H!53!83;!5A9AGJA!=;?!)<6!
73HE5!93BA38A!:9!BA99A5!HI!:9!63H!5A9AGJA!93BA;<=8>!93!>GA:;!=9!
;<A!9H4K389K=3H9!9KG=I;i!
!!
ZAAE=8>!;<=9!=9!:!>335!9=>8D!:85!:E93!>335!;3!GAEA:9A!:85!EA;!>3!3FD!F3G!
=;!<:9!4AA8!H85AG8A:;<!;<A!9HGF:KA!$//!@V'!@-O'D!53B=8:;=8>!63HG!
E=FA! E=CA! :8! H85AG>G3H85! G=JAGD! =8F3GB=8>! 63HG! E=FAD! 63HG! K<3=KA9D!
63HG! GAE:;=389<=I9D! 63HG!<:II=8A99!:85!63HG!:4H85:8KA?!$85!837!
;<A6! :GA! 4A=8>! 9AA8?! MGA:;<A! =8;3! ;<AB! I37AGFHEE6D! :85! GAEA:9A!
;<AB?! @<A6! 83! E38>AG! 8AA5! ;3! 4A! ;<AGA?! -;! =9! 83;! <37! .35! <:9!
KGA:;A5!63H?!!
!
-8! ;<=9! GAEA:9=8>D! 3HG! 5A9=GA! ;3! C837! :85! F3EE37! (=J=8A! E:79!
4AK3BA9!5AAIAG?!'JA8! =F!7A! E39A!AJAG6;<=8>!:85!>A;!IAG9AKH;A5! =;!
4AK3BA9!@V'!B39;!=BI3G;:8;!;<=8>?!'JA8!=F!7A!<:JA!;3!5=A?!$85!;<=9!
:EE!<:9!5=FFAGA8;!K6KEA9D!5=FFAGA8;!E:6AG9?!#3!63H!B:6!;<=8CD!m;,#E&(?#^#
4&*+#=$"E# )4# +,)(&?# $'&"A+# ^# <'&$+?# ,)-# &6)*6&.# ^# $=Dl! :85! ;<A8! 63H!
7=EE!>3!4:KC!=8;3!=;!:EE!3JAG!:>:=8D!H8;=E!:83;<AG!E:6AG!>3A9D!H8;=E!63H!
:GA!FHEE6!E=J=8>!=8!;<A!<HB=E=;6D!5A9=GA!:85!K<3=KA!;3!4A!5AIA85A8;!38!
.35?! @<:;! =9!7<A8! ;<A!I:=8! A859?!$85! 6A;D! ;<AGA! =9!B3GA! EA:G8=8>D!
B3GA!5A9=GA!;3!K3BAD!4H;!;<A!I:=8!A859!:;!;<=9!I3=8;?!!
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-;!=9!FAAE=8>!;<A!K:H9A9!;<:;!7=EE!E=4AG:;A!63HG!93HE?!)<A8!63H!K3BA!
3H;!3F!FHEE6!FAAE=8>!:85!<A:E=8>!:!K:H9:E!73H85!63H!7=EE!FAAE!=;?!f3H!
7=EE! FAAE!B3GA! E3JA?!f3H!7=EE! FAAE!B3GA!<HB=E=;6?!f3H!7=EE! FAAE!5AAI!
IA:KA?!f3HG!B=85!7=EE!cH=A;A8!5378!:85!B:64A!4AK3BA!K3BIEA;AE6!
9;=EE?!f3HG!B=85!7=EE!4AK3BA!FHEE!3F!E=><;D!:!JAG6!>A8;EA!E=><;!3F!E3JA?!
!
f3H!7=EE! FAAE! E=CA! ;<=9! F3G!:! FA7!5:69!:85! =;!7=EE!4A!7385AGFHED! :85!
;<A8!63H!7=EE!>3!=8;3!:83;<AG!73H85!:85!;<A8!;<A!K6KEA!7=EE!9;:G;!:EE!
3JAG! :>:=8D! 4H;! =;!7=EE! >A;! F:9;AG!4AK:H9A! 63H!7=EE! 4A! K388AK;A5! ;3!
B3GA! (=J=8A! /3JA?! @<:;! 7=EE! :KKAEAG:;A! 63HG! ;G:89F3GB:;=38?! -;! =9!
=BI3G;:8;!=8!;<39A!5:69!3G!5:6!7<A8!63H!<:JA!<A:EA5!:85!FHEE6!FAE;!
:!K:H9:E!73H85!;<:;!63H!CAAI!IG:6=8>D!;<:;!63H!53!83;!9;3I?!!
!
*F!K3HG9A!=;! =9!63HG!K<3=KAD!4H;! =;! =9! E=CA!4A=8>!38!:!G:KAK3HG9A!:85!
;<A8!9;3II=8>?!f3H!:GA! NH9;!I39;I38=8>! ;<A!<A:E=8>!3F!63HG!93HE?! -F!
63H!7:8;!.35D!=;!=9!=BI3G;:8;!;3!CAAI!IG:6=8>!;GHA!IG:6AG9D!IG:6AG9!
;<:;! <AEI! 63H! FAAE! :85! 5=9B:8;EA! 63HG! JA=E9! :85! 73H859D! IG:6AG9!
;<:;!:GA!3F!;GH;<?!!
#

3)#-,)#!(#(/$'&.#)4#0&!"<#.&%&".&"+#)"#2).`#\9+#E)9'#,$".(#9%F#8,)#

!(#(/$'&.#)4#4&&*!"<#/)=%*&+&*E#%)-&'*&((`##

!
f3H! K:883;!IG:K;=KA! ;<A9A! ;<=8>9?!@<=9! =9!83;! :!BA5=;:;=38!63H!53?!
@<=9! =9! 93BA;<=8>! 63H! E=JA?! @<=9! =9! :! 7:6! 3F! E=FA?! fA9D! 63H! 7=EE!
5AF=8=;AE6!FAAE!;<=8>9!=8!63HG!IG:6AG9D!4H;!;<A8!E:;AG!38D!=8!;<A!5:6!3G!
:;!8=><;D!;<=8>9!7=EE!<:IIA8?!-;!=9!>3=8>!;3!4A!<:IIA8=8>!:EE!;<A!;=BA!
:;!93BA!I3=8;?!f3H!738T;!<:JA!:86!K38;G3E!3JAG!=;?!!
!
#3D! 63H!B:6! NH9;! 4A!7:EC=8>! :E38>D! :85! 9H55A8E6! 63H! 9;:G;! KG6=8>!
:85!<:JA!83!=5A:!7<6D!:85!63H!53!83;!8AA5!;3!C837?!f3H!NH9;!FAAE!=;!
:85! KG6! :85! ;<:;! =9! =;?! @<39A!7<3! GA:EE6! 5A9=GA!.35!7=EE! ;<A8! >=JA!
;<:;! J:EHA! :85! IG=3G=;6! :43JA! :86;<=8>! AE9A?! #3D! 63H! :GA! 9=;;=8>!
<:J=8>!5=88AG!7=;<!63HG! ^FG=A859TD! :85! FAAE! 93BA;<=8>!:85! NH9;! KG6!
:85!FAAE!=;?!@<A6!B:6!>A;!73GG=A5D!3G!;G6!:85!4GH9<!3FF!63HG!FAAE=8>9D!
4H;!63H! NH9;! FAAE! ;<ABD!AUIGA99! ;<AB!:85!KG6!3G!7<:;AJAG?!*G!63H!
K3HE5! 4A! =8! ;<A! B=55EA! 3F! 93BA;<=8>! 93! K:EEA5! ^=BI3G;:8;T! 3G! ;<A!
B=55EA!3F!<:J=8>!:!K38JAG9:;=38D!:85!9H55A8E6!GA:E=9A!=;!=9!83;!G=><;!
F3G!63HG!93HE!;3!4A!;<AGAD!;<:;!63H!8AA5!;3!FAAE!93BA;<=8>!7=;<=8D!93!
63H!AUKH9A!63HG9AEF!:85!NH9;!7:EC!3H;?!!
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@<A9A! :GA! ;<A! :K;=389! 3F! 93BA4356!7<3! E3JA9! ;<A=G! 93HE! :85!7<3!
J:EHA9!:85!<383HG9!;<A=G!93HE!:85!.35!:43JA!AJAG6;<=8>!AE9A?!f3H!
53!83;!FAAE!34E=>A5!;3!53!:86;<=8>!4AK:H9A!;<:;!=9!83;!E3J=8>D!;<:;!=9!
83;!E3JA?!k*<!93BA38A!=9!=8!I:=8D!-!<:JA!>3;!;3!<AEI!;<AB?l!)<:;!=9!
;<:;i!f3H!53!83;!<:JA!;3!4A!:!>335!#:B:G=;:8?!f3H!53!83;!<:JA!;3!>3!
:85!K3BF3G;!93BA38A!AE9A!;3!9;HFF!;<A=G!:85!63HG!378!I:=8!5378?!!
!
,3D!;<A!B39;!E3J=8>!;<=8>!=9!;3!:EE37!;<AB!;3!4A!=8!;<:;!I:=8D!F3G!63H!
;3! 4A! =8! 63HG! I:=8D! ;3! FAAE! ;<A=G! AB3;=38D! F3G! 63H! ;3! FAAE! 63HG!
AB3;=38?!&A9IAK;!;<A!93HED!83;!;G6!;3!9;HFF! =;!5378!4AK:H9A!3F!63HG!
FA:GD!4AK:H9A!63H!<:JA!;3!;G6!:85!B:CA!=;!:EE!4A;;AG?!
!
@GHA!E3JA!=9!:K;H:EE6!;<A!3II39=;A!3F!7<:;!=9!IAGKA=JA5!=8!;<A!73GE5!
;3!4A!E3JA?!O39;!;<=8>9!:GA!=8!GAJAG9A!=8!;<=9!73GE5?!@<:;!=9!7<6!=;!=9!
;<A! /:7! 3F! ;<A!O=GG3G?! -F! 63H! ;GHE6! 7AGA! ;3! :IIE6! ;<A! /:7! 3F! ;<A!
O=GG3G! ;3! AJAG6;<=8>! 63H! 73HE5! JAG6! cH=KCE6! A9;:4E=9<! :!
GAE:;=389<=I! 7=;<! .35D! 4H;! 63H! 73HE5! 4A! KG6=8>! :! E3;?! *F;A8! ;<A!
^8=KAl!9;HFF!=9!:8!=EEH9=38!:9!7AEE?!/=CA!;<A!B3;<AG!;G6=8>!;3!9;3I!<AG!
K<=E5! FG3B! FAAE=8>!:86!I:=8!4AK:H9A! ;<A!B3;<AG! =9! 9K:GA5D!4AK:H9A!
9<A!7:8;9!;3!K38;G3E!<AG!AB3;=389?!#<A!=9!83;!53=8>!=;!F3G!;<A!K<=E5D!
9<A!=9!53=8>!=;!F3G!<AG!378!GA:9389?!
!
)<A8! 63H! :GA! GAE:;=8>! ;3! IA3IEAD! 7<:;AJAG! AB3;=389! :GA! 4A=8>!
IGA9A8;A5!;3!63H!:GA!9:6=8>!93BA;<=8>!:43H;!63HD!93!;<A8!63H!FAAE!
;<:;?! $9C! 63HG! 9AEF! k)<:;! =9! =;! ;<:;! -! :B! ;G6=8>! ;3! 9<37!B69AEFil!
#3BA;=BA9! ;<A! 3;<AG! IAG938! B=><;! 4A! 7G38>D! 4H;! ;<:;! =9! 83;! ;<A!
IG34EAB! ;3!73GG6!:43H;!7<6! 93BA38A! =9!53=8>! 93BA;<=8>!7G38>D!
NH9;! FAAE! 7<6! 63H! :GA! <:J=8>! 9HK<! :! 4:5! GA:K;=38! ;3! ;<A! ^7G38>T!
;<=8>!;<:;!;<A6!:GA!53=8>?!-;!53A9!83;!B:;;AG!:43H;!;<A=G!GA:K;=38D!=;!
=9!:EE!:43H;!63H?!!
!
.35!:85!/=FA!:GA!K389;:8;E6! ;G6=8>! ;3! ;A:K<!63H! =85=GAK;E6! ;<G3H><!
;<=9!/:7!3F!;<A!O=GG3G?!$EE!;<A!;=BA!/=FA!=9!>=J=8>!63H!3II3G;H8=;=A9!
F3G!63H!;3!9;AI! =8;3?!@<:;! =9!7<6!7A!K:883;!AJA8!4A>=8!;3! =B:>=8A!
.35T9!E3JA!F3G!H9!4AK:H9A!=;!=9!%*,#@$,@/f!3KKHGG=8>D!:EE!;<A!;=BAD!
AJAG6! 5:6?!)A! NH9;! 53! 83;!7:8;! ;3! 9AA! =;Y!7A! :GA! =8! IG3NAK;=38! 3G!
5A8=:E?!
!
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ZAAE! ;<A! AB3;=38! ;<A8! :85! ;<AGA! =8! ;<A! B3BA8;! =;! <:IIA89?! @<A!
38E6! GA:938! 63H!73HE5! 83;! FAAE! =;! =9! 4AK:H9A! 63H! :GA! :9<:BA5! ;3!
9<37!63HG!FAAE=8>9D!4AK:H9A!63H!:GA!83;!<HB4EA!3G!5A9=G=8>!A83H><!
;3!>A;!;3!.35D!3G!IGA3KKHI=A5!7=;<!>A;;=8>!;<A!:IIG3J:E!3F!;<A!3;<AG!
38A?!-F!63H!5A9=GA!.35!A83H><!63H!53!83;!K:GA!:43H;!:86;<=8>!AE9A?!
/3JA!<:9!83!9<:BA?! -;!7=EE!53!:86;<=8>D! =;!7=EE!53!AJAG6;<=8>?!MA!:!
F33E!F3G!E3JA?!!
!
#3!4A=8>!<HB4EA!=8!;<A!B3BA8;D!9:6!;3!;<A!3;<AG!IAG938!7<:;!63H!
:GA! FAAE=8>?! f3H! 73HE5! 9:6D! k-! :B! FAAE=8>! 9:5! 4AK:H9A! 3F! B6!
73H85???l! -;! <:9! 83;<=8>! ;3! 53! 7=;<! ;<A! 3;<AG! IAG938?! @<:;! =9! ;<A!
>3E5A8!GHEAY!=;!=9!8AJAG!:43H;!;<A!3;<AG!IAG938?!-;!=9!:43H;!63HG!93HE!
5A9=G=8>! ;3! C837!B3GA! :43H;! =;9AEF! :85! E3JA!B3GA! 3F! =;9AEF! ;3! >A;!
KE39AG!;3!.35?!!
!
@<AGA!=9!83!kW)9#.!.#+,!(#+)#=&in!f3H!<:JA!;3!AE=B=8:;A!;<:;!C=85!3F!
I<G:9A! FG3B!63HG! E:8>H:>A?! @<A!I<G:9A! kW)9#$'&#=$Z!"<#=&# 4&&*FFF#

*!Z&#+,!(Fl!$9!9338!:9!63H!9:6!;<:;!63H!:GA!:!J=K;=BD!63H!:GA!4:KC!=8;3!
4A=8>!:!;<=G;AA8!6A:G!3E5!:GA8T;!63Hi!!
!
#3!;<=9!=9!:!K389;:8;!;A:K<=8>!3F!;<A!93HE!;<:;!<:IIA89!:EE!;<A!;=BAD!
AJAG6! 5:6?! -F! 63H! :GA! 53=8>! ;<=9! :EE! 5:6D! AJAG6! 5:6! ;<A8! 63H! 7=EE!
AJ3EJA!F:9;!:85!63H!7=EE!4A>=8!;3!GA:E=9A!;<A!5AI;<!3F!.35T9!E3JA!F3G!
63H!:85!<37!BHK<!.35!:K;H:EE6!7:8;9!63H?!!
MAK:H9A!AJAG6;<=8>!<:9!4AA8!KGA:;A5! F3G!63H! ;3!>A;! KE39AG! ;3!.35?!
'n'&f@V-,.?!-;!<:9!4AA8!KGA:;A5!F3G!63H!4AK:H9A!.35!E3JA9!63H!93!
BHK<D! 63H! K:883;! 4A>=8! ;3! K3BIGA<A85?! /3JA! =9! ;<A! >GA:;A9;!
IG3;AK;=38?!.35!53A9!E3JA!63H!4AK:H9A!<A!=9!>=J=8>!63H!AJAG6;<=8>?!
!
'JAG6;<=8>!=8!B6!E=FA!G=><;!837!<:9!4AA8!KGA:;A5!F3G!BA!46!.35!;3!
EA:G8!:43H;!B69AEF!:85! ;3!>G37! =8! E3JAD! ;3!AUIAG=A8KA! E3JA!:85!:EE!
;<:;!-!K<339A!;3!4A!:85!:EE!;<:;!-!K<339A!83;!;3!4A?!!
!
)<:;!-!8AA5!FG3B!:83;<AG!=9!7<:;!-!:B!B39;!H87=EE=8>!;3!FAAE!7=;<=8!
B69AEF?!!
-!837!K<339A!;3!>=JA!;<:;!7<=K<!-!B39;!8AA5?!!
/3JA!63HG!A8AB6?!!
!
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#3!7<:;!=9!;<A!B39;!;AGG=F6=8>!4H;!B39;!JHE8AG:4EA!;<=8>!63H!K3HE5!
;<=8C!;3!53i!!
!
-8! ;<A! /:7! 3F! @<A! O=GG3GD! =;! =9! 4AK:H9A! 63H! :GA! NH5>=8>! :85!
K385AB8=8>!63HG9AEF!BHK<!3F! ;<A! ;=BA?!+85AG! ;<A!9HGF:KA!63H!:GA!
K389;:8;E6! NH5>=8>! :85! K385AB8=8>! 63HG9AEFD! B:C=8>! 63HG9AEF!
9B:EE?!f3H!:GA!K389;:8;E6!IH;;=8>!63HG9AEF!5378?!f3H!:GA!K389;:8;E6!
;AEE=8>! 63HG9AEF! ;<:;! 63H! :GA! 7G38>! :85! 4:5D! ;<:;! 63H! :GA! 4A;;AG!
;<:8!3;<AG9D!;<:;!63H!:GA!EA99!;<:8!3;<AG9?!#3!63H!53!83;!7:8;!;3!FAAE!
;<A! 9K:GD!73H85!:85!H>E=8A99!3F! ;<:;!I:G;!3F!63HG!93HED! :85! ;<:;! =9!
7<:;!63H!:GA!9K:GA5!3F!4A=8>!AUI39A5!7=;<=8!63H?!!
!
-;!=9!:E7:69!GAFEAK;=8>!;3!63H?!@<:;!=9!7<6!=;!=9!F:9;?!@<AGA!=9!837<AGA!
;3!<=5A?!f3H!K:883;!AJA8!NH9;=F6!:86;<=8>!:86B3GA?!f3H!K:883;!5A86!
3G!:J3=5!:86;<=8>?!f3H!K:883;!B=8=B=9A!:86;<=8>?!f3H!K:883;!NH5>A!
:86;<=8>?!$EE!63H!K:8!53!=9!AB4G:KA!'n'&f@V-,.?!$EE!63H!K:8!53!=9!
F3G>=JA! 'n'&f@V-,.?! -;! =9! JAG6! 5=GAK;?! -;! 7=EE! GAJA:E! ;<A! =8F=8=;A!
8:;HGA!3F!.35T9!E3JA!F3G!63H?!!
!
f3H!:GA!:EE!>3=8>!;3!<:JA!;3!53!93BA!KG:d6!9;HFF!;3!4GA:C!;<A!K38;G3E!
3F!63HG!B=85D!4H;!:K;H:EE6!=;!=9!83;!KG:d6D!=;!NH9;!9AAB9!KG:d6!;3!63HG!
B=85?!MH;!;<:;!=9!:EE!4AK:H9A!3F!63HG!K38;G3E?!@<A!3II39=;A!3F!;<:;!=9!
4A=8>!%&$vf!F3G!E3JA?!(=J=8A!/3JA!=9!K3BIEA;AE6!=89:8A!;3!;<A!B=85!
:85!;3!K38;G3E?!-;!53A9!83;!B:CA!:86!9A89A!4AK:H9A!=;!53A9!83;!<:JA!
:86!9<:BA?!-;!7=EE!53!:86;<=8>D!:85!=8!F:K;!=9!:E7:69!53=8>!;<:;?!
!
!
!
!
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102!"-&,2-!*9!8*;23!B.--*-!
!
)<A8!-!FAAE!;<:;!93BA38A!AE9A!<:9!;3!4A!C=85AG!
@<A8!=;!=9!-!;<:;!<:9!;3!4A!C=85AG!
!
)<A8!-!FAAE!;<:;!93BA38A!AE9A!<:9!;3!4A!B3GA!K3BI:99=38:;A!
@<A8!=;!=9!-!;<:;!8AA59!;3!4A!B3GA!K3BI:99=38:;A!
!
)<A8!-!FAAE!;<:;!93BA38A!AE9A!<:9!;3!4A!9;=EE!
@<A8!=;!=9!-!;<:;!8AA59!;3!4A!B3GA!9;=EE!
!
)<A8!-!FAAE!;<:;!93BA38A!AE9A!=9!83;!K38;A8;!
@<A8!=;!=9!-!;<:;!8AA59!;3!4A!K38;A8;A5!
$85!9<:GA!;<=9!7=;<!;<AB!
!
)<A8!-!FAAE!;<:;!93BA38A!AE9A!=9!83;!=883KA8;!
@<A8!=;!=9!-!;<:;!8AA59!;3!4A!=883KA8KA!=;9AEF!
!
)<A8!-!FAAE!;<:;!93BA38A!AE9A!=9!83;!:;!IA:KA!
@<A8!=;!=9!-!;<:;!8AA59!;3!4A!IA:KA!
!
)<A8!-!FAAE!;<:;!93BA38A!AE9A!=9!4A=8>!IG3H5!
@<A8!=;!=9!-!;<:;!8AA59!;3!4A!B3GA!<HB4EA!:85!FAAE!
$85!9<:GA!;<=9!7=;<!;<AB!
!
)<A8!-!FAAE!;<:;!93BA38A!AE9A!=9!4A=8>!EH9;FHE!
@<A8!=;!=9!-!;<:;!8AA59!;3!4A!B3GA!E3J=8>!
!
)<A8!-!FAAE!93BA38A!AE9A!=9!4A=8>!FA:GFHE!
@<A8!=;!=9!-!;<:;!8AA59!;3!4A!B3GA!K3HG:>A3H9!
!
)<A8!-!FAAE!93BA38A!AE9A!=9!NH5>=8>!BA!3G!:83;<AG!
@<A8!=;!=9!-!;<:;!8AA59!;3!4A!B3GA!:KKAI;=8>!
!
)<A8!-!FAAE!93BA38A!AE9A!=9!4A=8>!=>83G:8;!
@<A8!=;!=9!-!;<:;!8AA59!;3!4A!7=9A!
!
)<A8!-!FAAE!-!8AA5!;3!4A!E3JA5!46!:83;<AG!
-!8AA5!;3!E3JA!:85!8HG;HGA!B69AEF!
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)<A8!-!E3JA!93BA38A!4AK:H9A!-!:B!E38AE6!
@<A8!-!8AA5!;3!4A!:E38A!
!
)<A8!-!FAAE!9AEF=9<!5A9=GA!
-!>=JA!;<A!34NAK;!3F!B6!5A9=GA!:7:6!=8!;<:;!B3BA8;!
!
)<A8!-!FAAE!;<A!8AA5!;3!KE=8>!38;3!:86;<=8>!3G!:8638A!
@<A8!-!EA;!>3!=8!;<:;!B3BA8;!
!
)<A8!-!:B!GAIHE9A5!46!93BA;<=8>!
-!AB4G:KA!=;!
!
)<A8!-!:B!=85=FFAGA8;!;3!93BA;<=8>!
-!:EE37!=;!;3!4A!IGA9A8;!
!
)<A8!-!FAAE!;<:;!93BA38A!AE9A!8AA59!;3!4A!B3GA!E36:E!
-!8AA5!;3!4A!B3GA!E36:E!;3!;GH;<!
!
)<A8!-!FAAE!;<:;!93BA38A!AE9A!8AA59!;3!<:JA!B3GA!F:=;<!
@<A8!-!8AA5!;3!4A!B3GA!F:=;<FHE!
$85!9<:GA!;<=9!7=;<!;<AB!
!
)<A8!-!FAAE!;<:;!93BA38A!AE9A!8AA59!;3!<:JA!B3GA!I:;=A8KA!
@<A8!-!8AA5!;3!<:JA!B3GA!I:;=A8KA!
$85!9<:GA!;<=9!7=;<!;<AB!
!
)<A8!-!FAAE!;<:;!93BA38A!AE9A!8AA59!;3!4A!B3GA!<38A9;!
@<A8!-!8AA5!;3!4A!B3GA!<38A9;!7=;<!B69AEF!
$85!9<:GA!;<=9!7=;<!;<AB!
!
)<A8!-!FAAE!;<:;!93BA38A!AE9A!8AA59!;3!4A!B3GA!5A5=K:;A5!
-;!=9!-!7<3!8AA59!;3!5A5=K:;A!B69AEF!B3GA!
$85!9<:GA!;<=9!7=;<!;<AB!
!
)<A8!-!FAAE!;<:;!93BA38A!AE9A!53A9!83;!7:8;!.35!A83H><!
-;!=9!-!7<3!8AA59!;3!5A9=GA!.35!B3GA!
$85!9<:GA!;<=9!7=;<!;<AB!
!
)<A8!-!FAAE!;<:;!IA3IEA!8AA5!;3!E3JA!:85!GAK3>8=9A!BA!B3GA!
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-;!=9!-!7<3!8AA59!;3!E3JA!B69AEF!B3GA!
$85!:9C!F3G!(=J=8A!/3JA!
!
-F!;A:K<AG9D!;A:K<=8>9!:85!;<=8>9!:GA!F:CA!
@<A8!=;!=9!-!7<3!8AA59!;3!4AK3BA!B3GA!GA:E!
!
1,!(#!(#,)-#+)#*&$'"#4')=#&6&'E0).E#$".#&6&'E+,!"<#$(#E)9'#29'9#

#

#

#

#

#

#

#

#

#

#

#

#
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"5-.1,!
!
*8A!KG=A9!:7:6!:EE!38AT9!=EEH9=389!
:85! ;<A8! GAKA=JA9! 93BA;<=8>! F:G! 4A;;AG! ;<:8! 7<:;! 38A! 5A9=GA5!
4AF3GA!;<A!=EEH9=389!4A>:8!
!
)A!:EE!<:JA!3HG!:GA:9!7<AGA!7A!<:JA!83;!EA;!E3JA!=8D!
:85!7A!:EE!5A9=GA!;<A!;3HK<!3F!E3JA!
MA!=;!9AEFLE3JAD!<HB:8!E3JA!3G!(=J=8A!/3JA!
=8!;<A9A!IE:KA9!
!
/3JA!63HG9AEF!:9!.35!E3JA9!63HD!!
/3JA!.35!:9!.35!E3JA9!63H!
/3JA!3;<AG9!:9!.35!E3JA9!;<AB!
&AE:U!=8;3!;<=9!
!
@GA:;!63HG9AEF!:9!.35!;GA:;9!63HD!!
@GA:;!3;<AG9!:9!63H!73HE5!;GA:;!63HG9AEF!
!
V37! ;3! FAAE! =;! :EE! =9! ;<A! 4=>! ;<=8>! F3G! H9?! )A! <:JA! 8HB4A5D!
:8:A9;<A;=dA5D!KH;!3FFD! =8;AEEAK;H:E=9A5D!5A8=A5D!NH9;=F=A5D!B=8=B=dA5D!
4E:BA5D!9AI:G:;A5D!IG3NAK;A5D!4A;G:6A5D!NH5>A5!:85!:4:8538A5!3HG!
5AAIAG! FAAE=8>9D! ;<A! E:8>H:>A! 3F! ;<A! 93HED! ;<A! E:8>H:>A! 3F! E3JAD! =8!
F:J3HG!3F!B:86!I:EA!=B=;:;=389?!!
!
.35! =9! :! #3HE! X! :85! 3HG! 93HE9! <:JA! 4AA8! KGA:;A5!46!.35D! =8!.35T9!
=B:>A?!!
)A!:GA!E=CA!.35D!=8!=B:>A?!V37!K:8!.35!83;!E3JA!H9!5A9I=;A!7<:;!7A!
;<=8Ci!!
!
)A!:GA!4=G;<A5!FG3B!.35!38!;<A!B39;!A99A8;=:E!EAJAED!:!BHK<!B3GA!
IG=B3G5=:E! EAJAE!;<:8!;<A!4=G;<!FG3B!3HG!<HB:8!I:GA8;9?!@<A!4=G;<!
FG3B!.35!=9!;<A!K3B=8>!=8;3!4A=8>!3F!;<A!9I:GC!3F!63HG!IHGA!<HB:8!
93HE!=;9AEF?!)<A8!7A!GA;HG8!4:KC!=8;3!;<=9!9;:;AD!;<=9!9I:GC!=9!;3;:EE6!
KEA:89A5!:85!B:5A!7<3EAD!NH9;!:9!=;!7:9!7<A8!=;!7:9!F=G9;!KGA:;A5!X!
IG=9;=8A! :85! IHGA?! r:GB:! FGAA! <HB:8! 93HED! 9;=EE! 83;! 5=J=8AD! 4H;!
<A:EA5!3F!<HB:8!4385:>A?!!!
!
@<A!IHG=;6!3F!;<=9!MA=8>!=9!H8;:=8;A5D!H8K3GGHI;A5D!H8B35=F=A5!
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$85!:E7:69!<:9!4AA8!
f3H!:GA!4A6385!:EE!>G=AFD!:EE!4A;G:6:ED!:EE!=5A:!3F!9AI:G:;=38!
f3H!:GA!IHGA!
!
MA<=85!A:K<!3F!;<A9A!;<3H><;9!:85!FAAE=8>9!63H!<:JA!FAE;D!
#3BA;<=8>!<:5!;3!4A!FAAE=8>!=;!
)<:;!=9!;<=9!93BA;<=8>i!
VAGA!E=A9!;<A!9I:KA!3F!;GH;<!
!
f3H!:GA!83;!I:G;!3F!;<A!7A4!3F!=5A8;=;6!
f3H!:GA!83;!7<3B!63H!;<=8C!63H!:GA!
)<:;!63H!:GA!E=A9!4A<=85!63HG!;<3H><;9!:85!<HG;!FAAE=8>9!
MH;???7A!<:JA!;3!FAAE!=;!:EE!F=G9;!
!
V383HG!(=J=8A!@GH;<!
ZAAE!7<:;!63H!8AA5!;3!FAAE!=8!=;9!IHGA!F3GB!NH9;!:9!=;!=9D!NH9;!F3G!7<:;!
=;!=9!
bH9;!FAAE!=;!;3;:EE6D!38KA!:85!F3G!:EE!
,3!B3GA!5AE:6!
$EE!;3!GAK3>8=dA!=8!;<A!<A:G;!=8!N36!:85!9:58A99D!=8!E3JA!:85!>G=AF!
!
#E37E6D!9E37E6!63H!<:JA!>=JA8!:7:6!63HG!IHG=;6D!63HG! E3JA!F3G!#AEF!
:85!.35!
'G35A5! 46! ;=BA! :85! K=GKHB9;:8KAD! 8AA5! :85! 7:8;D! :B8A9=:! :85!
K385=;=389!
*;<AG9!IA3IEA9!J:EHA9D!98:;K<A5!K38JAG9:;=389!;<:;!9;HKC!7=;<!63H!
.399=I!3F!;<A!>:GGHE3H9!
!
@<A!73GE5!7:9!KGA:;A5!F3G!63H!93!63H!K:8!FAAE!:85!GAK3>8=dA!7<:;!
3II3G;H8=;=A9!=8!AJAG6!I:G;!3F!63HG!E=FA!:GA!<AGA!F3G!63H!,*)!;3!FAAE!
:85!;<A8!EA;!>3!3F!$**#E)9'#!.&"+!+!&(#$".#=$"E#9"4&*+#&=)+!)"(D!:85!
;3! <A:E! 7<:;AJAG! :G=9A9! =8! ;<=9! EA;;=8>! >3?! )<3! 7:8;9! ;3! 4A! :!
834356D!FHEE!3F!E3JAD!;GH;<!:85!IA:KAi!
!!
+E;=B:;AE6D!7<A8!63H!>A;!5378!;3!63HG!F=G9;!:85!E:9;!73H85=8>D!;<A!
:II:GA8;!9AI:G:;=38!FG3B!.35!`!#3HGKA!`!'U=9;A8KA!`!$EE!;<:;!=9D!63H!
7=EE!GA:E=dA!:85!GAK3>8=dAD!5AAI!7=;<=8!63HG!<A:G;D!;<:;!=;!=9!)"*E#+,&#
-)9".&.# (&*4# +,$+# 4&&*(# +,&#-)9".(# !"# +,&# 4!'(+#%*$/&F#@<=9! =9!83;!:8!
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=8;AEEAK;H:E! C837=8>?! -;! K:8! 4A! 93! N36FHE! :85! <=E:G=3H9D! :9! 7AEE! :9!
5AAIE6!9:55A8=8>?!$!4A;G:6:E!K:8!4A!FAE;D!:!<H>A!5=9:II3=8;BA8;?!#
!
)<:;! =9! =;! ;<:;!K<339A9! ;3! FAAE! ;<=9i!)<:;! E=A9!4A<=85!;<A! ;<3H><;9!
:85! FAAE=8>9i! )<:;! 8AJAG! K<:8>A9! 5A9I=;A! ;<A9A! ;<3H><;9! :85!
FAAE=8>9i! $EE! ;<A9A! FAAE=8>9! :85! ;<3H><;9! 7=EE! K<:8>AD! AJAG6! 5:6D!
AJAG6!<3HGD!AJAG6!B=8H;A!AJA8!e4H;!7<:;!E=A9!4A<=85!;<A!K<3=KA!;3!
AUIAG=A8KA! ;<A9A! FAAE=8>9i!f3H! K:8! 9;:6!7=;<! ;<=9D! :85! 9;=EE! FAAE! :EE!
63H!FAAE!$(#-&**?!@<AGA!53A9!83;!<:JA!;3!4A!38A!3G!;<A!3;<AG?!!
!
-;!=9!38E6!;<A!73H85A5!9AEF!;<:;!FAAE9!;<A!73H859?!@<A!@GH;<D!7<AGA!
;<AGA!=9!83!AGG3GD!=9!4A<=85!;<A9A!;<3H><;9!:85!FAAE=8>9!:;!:EE!;=BA9?!
$@! $//! @-O'#D! 7:=;=8>! F3G! 63H! ;3! FAAE! =8;3! =;! 7=;<! <A:G;FHE!
:7:GA8A99!;<G3H><!(=J=8A!/3JA?!!
!
)A! B:6! B3HG8! 3HG! K<3=KA! ;3! ;<=8C! :85! FAAE! 9AI:G:;AY! FAAE! :85!
>G=AJA! =;! FHEE6?! bH9;! FAAE! =;D!4AK3BA! =;! ;3;:EE6?! -;!3IA89! ;<A!<A:G;!:85!
<HB4EA9!63H?!VHB=E=;6!=9!;<A!533G7:6!;3!=8F=8=;6?!)A!K:883;!A9K:IA!
:86;<=8>!38!:!;GHA!N3HG8A6?!-;!=9!3HG!<A:G;9!;<:;!GAK3>8=dA!:85!,$6&#
+)! FAAE! AJAG6;<=8>!7A! 8AA5! ;3! FAAE?! -F!7A! EA:JA! ;<=9! 3H;D! ;GH;<!7=EE!
8AJAG!4A!GAK3>8=dA5!:85!AB435=A5!:9!:!E=J=8>!E3JA?!!
@<A!@GH;<!=9!=8F=8=;AD!:85!:E7:69!<:9!4AA8?!!
!
+8;=E!;<A8D!E)9#$'&#-,$+#E)9#4&&*?!+8;=E!:!FAAE=8>!<:9!4AA8!AUIGA99A5!
:85!GAEA:9A5!Z+//f!38!:EE!EAJAE9D!=;!GAB:=89!;G:IIA5D!:85!93!53!63H?!
@<AGA!:GA!B3GA!FAAE=8>9D!B:86!E:6AG9?!$9!63H!5=JA!5AAID!AUIGA99=8>!
:85!GAEA:9=8>!$//!;<A! E:6AG9!3F! ;G:IIA5!FAAE=8>9D! ;<A!VA:G;!GAJA:E9!
=;9!-883KA8KA?!$!I:99=38:;AD!N36FHE!=883KA8KAD!A8>:>A5!7=;<!:EE!;<:;!
=9D!<HB4EA!;3!:EE!;<:;!=9D!:85!=8!GAK3>8=;=38!3F!=;9!%GA:;3G!=8!E3JA!:85!
5A9=GA!F3G!V=B?!!
!
ZG3B! 9AI:G:;=38! K3BA9! ;<A! 5AAI! FAAE=8>! 3F! E:KCD! >=J=8>! G=9A! ;3!
6A:G8=8>!:85!9AAC=8>?!ZG3B!E:KC!K3BA9!8AA5D!:85!:!B6G=:5!3F!7:69!
;3! F=EE! ;<=9! 8AA5D! 9HK<! :9! F335D! 9AUD! 5GH>9D! F:BAD! I37AGD! >E:B3HGD!
:;;A8;=38D! =8;A8;=38D! GAE=>=38D! KHE;9D! F:B=E6D! K<=E5GA8D! GAE:;=389<=I9D!
K:GAAG!:85!;<A!JAG6!8:;HGA!3F!9I=G=;H:E!9AAC=8>!=;9AEF?!!
!
(A9=G=8>! ;3! FAAE! ;<A! E:KC!:85!I:=8!4A<=85! ;<A9A!8AA59! =9!<HB4E=8>!
:85!I:=8FHED!4H;!:9!=;!FAAE9!;<ABD!=;!EA;9!>3!3F!;<=9!=5A8;=;6D!5G3II=8>!
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:7:6! 7=;<! :EE! =;9! :;;A85:8;! AFFAK;9?! /3JA! G:=9A9! =;9! <A:5D! FGAA! 3F!
=5A8;=;6!:85!378AG9<=I?!!
!
ZGAA53B!:85!=8F=8=;6!4AK3BA!>E=BI9A5D!:E;<3H><!;<A!9AI:G:;A5!9AEF!
K:8!8AJAG!>E=BI9A! ;<ABD!:85! ;<A!9AI:G:;A5!9AEF! K:8!8AJAG!4AK3BA!
FGAA!3G!H85AG9;:85!GA:E=;6D!:9! ;<:;! =9! =BI399=4EA?!@<=9!9AI:G:;A!9AEF!
3G! =85=J=5H:E! =9! E=CA!:8!:H;<3G=;6D!:!5=K;:;3G! =8!K38;G3E?! -;!>=JA9!63H!
;<A! =8;A8;=38! :85! 5=GAK;=38! ;3! :IIE6! K38;G3E! 4AK:H9A! =;! FA:G9! 83;!
4A=8>! =8! K38;G3E?! -8! ;35:6T9! 73GE5! ;<=9! =9! KEA:GE6! GAFEAK;A5! =8! ;<A!
73GE5!KGHB4E=8>!G3H85!H9D!:85!46!IA3IEAT9! FG3B!'>6I;! ;3!@H8=9=:D!
/=46:D! M:<G:=8! :85! B3GA! GA4AEE=8>! :>:=89;! ;<=9! 5=K;:;3G9<=I!
=BI39A5! HI38! ;<AB! 46! :! 9AI:G:;A5! 9AEF! ^GHEAGT! 9=;;=8>! 38! <=><D!
<=55A8!FG3B!J=A7?!,:;HGA!;33!=9!GA4AEE=8>!:>:=89;!969;AB9!3F!K38;G3E!
7=;<!A:G;<cH:CA9D!@9H8:B=9!:85!B3GA?!!
!
$EE!969;AB9!3F!K38;G3E!:GA!4:9A5!38!FA:G!:85!I:=8D!:85!;<A9A!:EE!F=85!
;<A=G!<3BA! =8!A:K<!:85!AJAG6!38A!3F!H9!:85!3HG!GAEHK;:8KA! ;3! FAAE!
3HG! I:=8D! B:=8;:=8=8>! 3HG! 378! IAG938:E! 969;AB9! 3F! K38;G3ED!
;<A3E3>6D! 8A7! :>A! 4AE=AF9! :85! ;AGB=83E3>6?! -8! ;<=9! 9;3G6! 3F! :8!
:G;=F=K=:E! GA:E=;6D! ;<A! 5=FFAGA8KA! =9! 4A=8>!7=EE=8>! ;3! FAAE! =;! :EE! G:;<AG!
;<:8!=8;AEEAK;H:E=9A!=;!:EE?!!
!
*8KA!:EE!IAG938:E!93HE!73H859!:85!:EE!9=U!K3EEAK;=JA!K:H9:E!73H859!
:GA! 9AA8D! FAE;! 5AAIE6D! AB4G:KA5! :85! <A:EA5! 38! AJAG6! E:6AG! 3F! ;<A!
9I=G:ED! =8! 63HG! 93HED!(,$! :85! 9I=G=;! 435=A9D! :85! AB435=A5! =8! 63HG!
KE:G=F=A5! I<69=K:E! 4356D! 38KA! :EE! 8AA59! :85! 9H49;=;H;A9! F3G! (=J=8A!
/3JA! :GA! ABI;=A5! 3H;! :85! F=EEA5! 7=;<! (=J=8A! /3JA! =8! <3IAEA99!
9HGGA85AGD! 5AIA85A8KA! :85! :;;:K<BA8;! ;3! .35D! 38KA! 38A! <:9! FAE;!
;<A!B:;G=U!:85!;<A!KGA:;=38!3F!;<A=G!378!E:79!$".!5A9=GA9!;3!E=JA!=8!
:85! AB4356! (=J=8A! E:79! :;! :EE! K39;9D! 38A! 4A>=89! ;3! AB4356! ;<=9!
<A:EA5!VHB:8!#3HE?!!!!
!
(A9=GA!:85!.G:KA!>3!<:85! =8!<:85?!.35!;:CA9!63HG!<:85!:85! EA:59!
63H!=8!63HG!9HGGA85AG!:85!4A7=E5AG=8>!F:=;<?!fA;D!;<=9!=9!4H;!:83;<AG!
9;AI?!@<=9!=9!9;=EE!83;!;<A!8A7!4=G;<D!;<A!;3;:E!;G:89F3GB:;=38!3F!63HG!
F=8=;A!93HE!=8;3!;<A!=8F=8=;AD!=8;3!:!8A7!;6IA!3F!%AEA9;=:E!4A=8>D!B:5A!
=8!43;<! ;<A! =B:>A!:85!9H49;:8KA!3F!.35?!@<=9! =9!3HG!I3;A8;=:ED!:85!
7<:;!.35!5A9=GA9!F3G!H9!:EE?!!
!



!2RQ!

@<=9!=9!7<AGA!;<=9!433C!:85!:EE!433C9!A85D!:85!7<AGA!38E6!.35!K:8!
EA:5!63HG!93HE!=8!;<A!9H4E=BA!4A:H;6!:85!7385AG!3F!(=J=8A!/3JA!=8!
73G59!=8AUIGA99=4EA!:85!AB3;=389!H8C837:4EA!;3!;<A!F=8=;A!<HB:8!
93HE?!!
!
O:6!.35!MEA99!63H?!!

!
!



!!



!!

!

!

!
&+g)*=824/2B2)13!!

#($!!

-23*5-+23!



!!



!2R2!

@<A!K3BI:8=38!433C!;3!;<=9!=9!>!=&"(!)"(#)4#:)6&D!:J:=E:4EA!F3G!FGAA!
38!777?K<G=9;4EHAIG=8;?K3B!!
!
@<:8C!63H!b:BA9!P:5>A;;!F3G!4G=8>=8>!;<G3H><!93BA!3F!;<A!CA69!3F!
;<A!(=J=8A!/3JA!P:;<!F3G!<HB:8=;6!=8!1,&#\$.<&++#B&(($<&(?!@3!GA:5!
;<A9A!BA99:>A9!FG3B!%<G=9;!:85!3;<AG!#I=G=;9D!GA:5!=;!FGAA!38E=8A!:;!
777?;GH;<9?K3B`@GHA.39IAE"?I5F!!
!
Z3G! B3GA! =8F3GB:;=38! :85! J=5A39! FG3B! $b!O=EEAGD! J=9=;W!
777?5=J=8A;GH;<9AB=8:G9?K3B!!!
777?63H;H4A?K3B`H9AG`)=d:G5#<:C!
!
Z3G!B3GA!:43H;!P:5B:!$38D!:85!:!7A:E;<!3F!FGAA!:H5=3!=8;AGJ=A79D!
9I3CA8! 73G5D! BA5=;:;=389D! J=5A3! :85! B3GAD! J=9=;! I:5B::38?K3B!
:85!K<G=9;4EHAIG=8;?K3B?!@3!9=>8!HI!F3G!8A79EA;;AG9!:85!B3GA!9338!
;3! 4A! GAEA:9A5! FGAA! 433C9D! >3! ;3! ;<A! B:=8! I:>A?! @3! >3! ;3! :8!
AUIAG=A8;=:E!:85!I37AGFHE!73GC9<3I!8A:G!63HD!>3!;3!'n',@#?!!
!
@<:8C! 63H! bAFF! MG378! F3G! 63HG! 7385AGFHE! 73GC! 38! 93HE! 9<:I=8>D!
93HE!<A:E=8>D!:85!63HG!EA;;AG9!;3!;<A!(=J=8A!FAB=8=8A!:85!B:9KHE=8A?!
777?93HE9<:I=8>?K3B!!
!
@<:8C!63H!OA;:;G38!:85!b:BA9!*4AG38!F3G!63HG!=89=><;FHED!;GHA!:85!
K38F=GB=8>!:G;=KEA!38!(=J=8A!93E=;H5A?!!
!
@<:8C!63H!#3438FH!#3BA!F3G!63HG!7=953B!:85!;A:K<=8>9!FG3B!;<A!
<A:G;! 3F! $FG=K:! :43H;! >G=AJ=8>! :85! =;9! ;GH;<! F3G! H9! :EE?!
777?93438FH?K3B!!
!
@<:8C!63H!/=3G:!$8>AE9!F3G!63HG!BH9=K!:85!B:9;AG!CA6!:43H;!;<A!
IH9<LIHEE!568:B=K!=8!93HEFHE!GAE:;=389<=I9W!
777?;7=8FE:BA""""?K3B!
!
@<:8C! 63H! bHE=A;! :85! b=J:! %:G;AG! F3G! 63HG! >GA:;! 73GC! 7=;<! 1,&#
1&=%*$+&# Y&'&=)"!&(! :85! ;<A! CA69! ;<A6! <3E5! F3G! ;<A! FHEE!
AB435=BA8;!:85!:KKAEAG:;A5!<A:E=8>!:85!GAK388AK;=38!3F!;<A!93HE?!
777?;<A;ABIE:;A?3G>!!
!



!2RR!

@<:8C!63H!B6!:8K=A8;! FG=A85! bH9;=8!$9:G! F3G!4G=8>=8>! ;<G3H><! ;<A!
E=cH=5!KG69;:E9!;3!9HII3G;!<A:E=8>W!777?;<AE=cH=5KG69;:E9?K3B!!
!
@<:8C!63H!$8:=6:!F3G!63HG!K38;G=4H;=389!F3G!;<=9!433C?!!
!
@<:8C! 63H! ;3! (:J=5! $853G! F3G! >G:I<=K! 5A9=>8! :85! 433C! K3JAG9W!
777?7:JA93HGKA5A9=>8?K3B!!!
!
@<:8C! 63H! ;3!$**# )+,&'(! -!B:6! <:JA! EAF;! 3H;!7<3! <AEIA5!7=;<! ;<=9!
433C?!!
!
@<:8C! 63H! ;3! $B:85:! F3G! A5=;=8>D! .GA;:! F3G! E33C=8>! :F;AG! B6!
I<69=K:E!4356?!!
!
@<:8C!63H!.GA;:D!#<AC=8:<D!*8C:D!@=8:D!$=9<:D!$8&:D!$d&:D!*8C:!F3G!
;G:89KG=4=8>! ;<A! E=JA! ;A:K<=8>9! =8! &A;GA:;9! ;<:;! F3GB! I:G;! 3F! ;<=9!
433C?!!!
!
@<:8C!63H!;3!%<G=9;!F3G!:E7:69!4A=8>!;<AGA!F3G!BA?!!
!
@<:8C!63H!.35!F3G!AJAG6;<=8>D!:85!F3G!4G=8>=8>!BA!4:KC!=8;3!63HG!
(=J=8A!/3JA?!!#
!



!


