
!

"#!!!!!!!!$%&'()*+!,%-*+&!.%/0!123*245!6%&'(2!77!

!"#$%&"'"()'"*(+,-(!./0/,1'&,(&2(!/."'"1/,1(+,-((
3/0/./(4/,1+5(655,/""7(6895'$+1'&,"(2&.(3&$'+5(:&.*(
!.+$1'$/(
!
8%/9+:!;26<&92/!
!
"#$!%&'()'*+*!',!*-#+.'%#&$)+/!/)0!'1#$&!%*2-#'1+-!0+*'&0$&*!
3/2!4$!+3%&'5$0!1#&'6(#!$,,'&1*!1'!+0$)1+,2!/17&+*8!+)0+5+06/9*!
/)0!1'!%&'5+0$!$/&92!+)1$&5$)1+')*!%&+'&!1'!1#$!,+&*1!$%+*'0$!',!
%*2-#'*+*:!!;*2-#'*+*7&+*8!*2)0&'3$!+*!(/+)+)(!&$-'()+1+')!/*!/!
0+*1+)-1!-9+)+-/9!-')0+1+')<!/)0!3/2!4$!+)-960$0!/*!/!0+/()'*+*!+)!
1#$!6%-'3+)(!5$&*+')!',!1#$!=+/()'*1+-!/)0!>1/1+*1+-/9!?/)6/9!',!
?$)1/9!=+*'&0$&*!@=>?7AB:!!C*!0+&$-1!3$)1/9!#$/91#!%&/-1+1+'7
)$&*<!*'-+/9!D'&8$&*!/&$!+)!/)!+0$/9!%'*+1+')!1'!4'1#!/00&$**!1#$!
0+5$&*$!%*2-#'*'-+/9!)$$0*!/)0!+3%&'5$!1#$!/--$**+4+9+12!',!*$&7
5+-$*!,'&!1#+*!0+,,+-69171'70$,+)$!%'%69/1+'):!!C*!3/-&'79$5$9!%&/-7
1+1+')$&*<!*'-+/9!D'&8$&*!-/)!%&'5+0$!/!5/96/49$!%$&*%$-1+5$!')!
$1#+-/9!+**6$*!D#+9$!/05'-/1+)(!1'!&$06-$!1#$!*1+(3/!*6&&'6)0+)(!
1#$!%&'5+*+')!',!+)1$)*+5$!3$)1/9!#$/91#!*$&5+-$*!1'!+)0+5+06/9*!
*1&6((9+)(!D+1#!%*2-#'*+*7&+*8!*2)0&'3$:!!
!

7:!/2-2:=!<2+/>5!+:!*:-/2+>*:?!2(@A+>*>!A+>!)22:!@&+-29!%:!
2+/&<!*92:=*B*-+=*%:!+:9!*:=2/32:=*%:!*:!(2:=+&!A2+&=A!/2>2+/-AC!!D!
9*+?:%>*>!0:%4:!+>!@><-A%>*>E/*>0!><:9/%(2!(+<!>%%:!)2!*:E
-&'929!*:!=A2!=+/()'*1+-!/)0!>1/1+*1+-/9!?/)6/9!',!?$)1/9!=+*'&7
0$&*!F=>?G5!+:9!4*&&!232:='+&&<!)2!*:-%/@%/+=29!*:=%!?2:2/+&!
(2:=+&!A2+&=A!@/+-=*-2!FH':?5!I2&>%:5!JA%(@>%:5!K!.%%95!LMNMO!
$%/-%/+:5!P*/>=5!K!$%/:)&+==5!LMNMGC!!Q(2/?*:?!23*92:-2!>'@@%/=>!
=A2!@%=2:=*+&!B%/!2+/&<!+>>2>>(2:=!+:9!*:=2/32:=*%:!=%!*(@/%32!=A2!
&%:?E=2/(!@/%?:%>*>!%B!>-A*R%@A/2:*+!+:9!%=A2/!@><-A%=*-!9*>%/E
92/>!FS*&&2/!2=!+&C5!LMMTO!LMMLO!S-U%//<!2=!+&C5!LMMLGC!!;232&%@E
*:?!2BB2-=*32!=/2+=(2:=>!B%/!=A2!+==2:'+=29!><(@=%(>!=A+=!@/2>2:=!
@/*%/!=%!=A2!%:>2=!%B!=A2!*&&:2>>!(+<!*(@/%32!%'=-%(2>!+:9!@%>>*E
)&<!232:!@/232:=!=A2!-A/%:*-!(2:=+&!*&&:2>>!B/%(!%--'//*:?!*:!*=>!
2:=*/2=<C!!JA2>2!><(@=%(>!-+:!*:-&'92!:%:V9*+?:%>*>E>@2-*B*-!
:2?+=*32!><(@=%(>!>'-A!+>!>%-*+&!4*=A9/+4+&!+:9!+!&+-0!%B!(%=*E
3+=*%:5!+>!42&&!+>!&2>>E*:=2:>2!B%/(>!%B!=A2!@%>*=*32!><(@=%(>!
':*W'2!=%!@><-A%>*>5!>'-A!+>!@+/+:%*9!92&'>*%:>!+:9!A+&&'-*:+E



;26<&92/!

$%&'()*+!,%-*+&!.%/0!123*245!6%&'(2!77!!!!!!!!XM!

=*%:>!FS*&&2/!2=!+&C5!N###GC!!JA2!92B*:*=*%:!%B!@><-A%>*>!/*>0!*>!
)+>29!%:!2*=A2/!=A2!@/2>2:-2!%B!+==2:'+=29!@><-A%=*-!><(@=%(>5!
=A2!%--'//2:-2!%B!+!)/*2B!+:9!>2&BE/2(*==*:?!@><-A%=*-!)/2+05!%/!)<!
+!B+(*&<!A*>=%/<!%B!+!@><-A%=*-!9*>%/92/5!+--%(@+:*29!)<!+!/2-2:=!
92-&*:2!*:!B':-=*%:*:?!FH':?5!S-U%//<5!S-P+/&+:25!8+-0>%:5!Y+=E
=%:5!K!1+00+/5!N##XO!H':?!2=!+&C5!N##ZGC!!

,%-*+&!4%/0!-%:>=*='=2>!+!>')>=+:=*+&!@%/=*%:!%B!(2:=+&!
A2+&=A!>2/3*-2>!@/%3*929!:+=*%:4*925!%B=2:!>2/3*:?!+>!=A2!B*/>=!
@%*:=!%B!-%:=+-=!4*=A!=A2!(2:=+&!A2+&=A!><>=2(!B%/!(+:<!*:9*3*9'E
+&>C!!JA2/2B%/25!=A2!>%-*+&!4%/0!@/%B2>>*%:!*>!*:=2?/+&!=%!=A2!9232&E
%@(2:=!+:9!*(@&2(2:=+=*%:!%B!@/+-=*-2!+:9!@%&*-<!B%/!=A2!@><-A%E
>*>E/*>0!@%@'&+=*%:C!!JA2!@/2>2:=!@+@2/!2[+(*:2>!@><-A%>*>!/*>0!*:!
=A2!-%:=2[=!%B!(*-/%E!+:9!(+-/%E&232&!>%-*+&!4%/0C!!JA2!-&*:*-+&!
>2?(2:=!B%-'>2>!%:!=A2!2+/&<!*92:=*B*-+=*%:!%B!@><-A%>*>E/*>0!
><(@=%(>!+:9!=A2!@%=2:=*+&!B%/!@><-A%>%-*+&!*:=2/32:=*%:!+@E
@/%+-A2>!=A+=!+/2!>@2-*B*-!=%!=A*>!@%@'&+=*%:C!!$&*:*-+&!*:3%&32E
(2:=!+=!=A*>!2+/&<!>=+?2!+&&%4>!+!/+@*9!/2>@%:>2!=%!=A2!B*/>=!@><E
-A%=*-!2@*>%925!4A*-A!?/2+=&<!*:B&'2:-2>!=A2!>232/*=<!%B!9*>+)*&*=<!
+>>%-*+=29!4*=A!>-A*R%@A/2:*+!+:9!%=A2/!@><-A%=*-!9*>%/92/>!
FS+/>A+&&5!\24*>5!\%-04%%95!;/+025!8%:2>5!K!$/%'9+-25!LMM"O!
;/+025!]+&2<5!D0A=+/5!K!\24*>5!LMMMGC!!S+-/%E&232&!*>>'2>!%B!*:E
=2/2>=!=%!>%-*+&!4%/02/>!B%-'>!%:!+99/2>>*:?!=A2!2=A*->!%B!=/2+=*:?!
+!@%@'&+=*%:!=A+=!A+>!:%=!<2=!9232&%@29!+!(2:=+&!*&&:2>>5!+>!42&&!
+>!+(2&*%/+=*:?!=A2!>=*?(+!*:3%&329!*:!>220*:?!=/2+=(2:=!+=!=A*>!
3'&:2/+)&2!>=+?2C!!

(
;""/""8/,1(&2(!"#$%&"'"(

(
$&*:*-+&!(2=A%9>!'>29!=%!*92:=*B<!*:9*3*9'+&>!+=!+:!2&2E

3+=29!/*>0!B%/!>-A*R%@A/2:*+!A+32!/2-2:=&<!@/%?/2>>29!B/%(!A2/29E
*=<E)+>29!2>=*(+=2>!=%!-%(@/2A2:>*32!+>>2>>(2:=>!%B!@><-A%>*>E
/*>0!><(@=%(>C!!Q+/&<!92B*:*=*%:>!'>29!=A2!B+(*&<!A*>=%/<!(2=A%95!
*:!4A*-A!=A2!A*?AE/*>0!92>*?:+=*%:!4+>!)+>29!>%&2&<!%:!?2:2=*-!
/2&+=29:2>>C!!7:!=A2!+)>2:-2!%B!%=A2/!9*+?:%>=*-!>=/+=2?*2>5!=A2!
B+(*&<!A*>=%/<!(2=A%9!-+//*29!+!/+=A2/!(%92>=!@/29*-=*32!3+&*9*=<!
%B!+@@/%[*(+=2&<!NM^5!+:9!4+>!&*(*=29!=%!%BB>@/*:?!%B!+!@+/2:=!
4*=A!>-A*R%@A/2:*+!F$%/:)&+==!K!_)'-A%4>0*5!N##`GC!!,'-A!+!&%4!
-%:32/>*%:!/+=2!/+*>2>!>*?:*B*-+:=!2=A*-+&!W'2>=*%:>5!+>!@/%3*9*:?!



Y><-A%>*>!1*>0!+:9!Y/232:=*%:!

XN!!!!!!!!$%&'()*+!,%-*+&!.%/0!123*245!6%&'(2!77!

=/2+=(2:=!+=!=A*>!>=+?2!4%'&9!(2+:!=/2+=*:?!:*:2!a42&&b!*:9*3*9'E
+&>!B%/!232/<!%:2!a>*-0b!@2/>%:!FD99*:?=%:5!LMMTGC!!

12-2:=&<5!929*-+=29!+>>2>>(2:=!=%%&>!A+32!)22:!'>29!=%!
*92:=*B<!*:9*3*9'+&>!4A%!(22=!=A2!/2&+=*32&<!>=/*:?2:=!-/*=2/*+!%B!
@><-A%>*>E/*>0!><:9/%(25!+!9*+?:%>*>!@/%@%>29!B%/!*:-&'>*%:!*:!
=A2!=>?7A!FH':?5!2=!+&C5!LMNMO!$%/-%/+:5!2=!+&C5!LMNMGC!!$%:=2(E
@%/+/<!92B*:*=*%:>!%B!@><-A%>*>!/*>0!/23%&32!+/%':9!><(@=%(>!
/+=A2/!=A+:!A2/29*=<C!!JA2>2!><(@=%(>!-+:!)2!>*(*&+/!=%!=A%>2!2[E
@2/*2:-29!*:!>-A*R%@A/2:*+5!)'=!%B!+==2:'+=29!>232/*=<!%/!9'/+=*%:C!!
Y><-A%>*>!/*>0!-+:!>=*&&!)2!92B*:29!)+>29!%:!B+(*&<!A*>=%/<!+>!42&&5!
)'=!%:&<!4A2:!*=!*>!+--%(@+:*29!)<!+!/2-2:=!92-&*:2!*:!B':-=*%:E
*:?!FH':?!2=!+&C5!N##XGC!!JA2!,=/'-='/29!7:=2/3*24!B%/!Y/%9/%(+&!
,<:9/%(2>!+:9!,-+&2!%B!Y/%9/%(+&!,<(@=%(>!F,7Y,c,_Y,G!
&%%0>!>@2-*B*-+&&<!+=!/2-2:=!><(@=%(>!+:9!-A+:?2>!*:!B':-=*%:*:?C!!
,7Y,c,_Y,!*>!+:!+>>2>>(2:=!=%%&!=A+=!+&&%4>!-&*:*-*+:>!=%!*92:=*B<!
@><-A%>*>!/*>0!4*=A!?/2+=2/!3+&*9*=<!=A+:!=A2!B+(*&<!A*>=%/<!
(2=A%9!'>29!*:!2+/&*2/!>='9*2>!FS*&&2/!2=!+&C5!N###GC!!7:9*3*9'+&>!
*92:=*B*29!)<!=A2!,7Y,c,_Y,!9*+?:%>=*-!*:>=/'(2:=!-%:32/=!=%!
@><-A%>*>!+=!/+=2>!+>!A*?A!+>!dTVdX^!+B=2/!X!(%:=A>!+:9!'@!=%!
"MV"d^!+B=2/!NL!(%:=A>!FS*&&2/!2=!+&C5!LMMTO!LMMLGC!!,%-*+&!4%/0!
=/+*:*:?!*:!,7Y,c,_Y,!+:9!%=A2/!+>>2>>(2:=!=%%&>!(+<!&2+9!=%!
*:-/2+>29!*92:=*B*-+=*%:!%B!@><-A%>*>E/*>0!><:9/%(2!*:!=A2!?2:2/+&!
@%@'&+=*%:5!+&&%4*:?!(%/2!%@@%/=':*=*2>!B%/!2+/&<!*:=2/32:=*%:C!!

!
6,1/.0/,1'&,(

(
_@@%/=':*=<!B%/!=A2!9232&%@(2:=!%B!@/232:=*32!=/2+=(2:=>!

A+>!2[@+:929!+>!/2>2+/-A2/>!A+32!)2-%(2!*:-/2+>*:?&<!+92@=!+=!
*92:=*B<*:?!+:!+=E/*>0!@2/*%9!B%/!@><-A%>*>C!!12>2+/-A!*:!=A*>!+/2+!
*>!@/%(*>*:?5!4*=A!%:2!/+:9%(*R29E-%:=/%&!=/*+&!92(%:>=/+=*:?!=A2!
>'@2/*%/*=<!%B!&%4E9%>2!/*>@2/*9%:2!*:!-%()*:+=*%:!4*=A!-%?:*=*32!
)2A+3*%/+&!=A2/+@<!F$eJG!%32/!a:229>E)+>29!*:=2/32:=*%:b!B*:9E
*:?!+!>*?:*B*-+:=!9*BB2/2:-2!*:!/+=2>!%B!=/+:>*=*%:!=%!@><-A%>*>!
F#C`^!32/>'>!T"C`^!B%/!=A2!-%:=/%&!-%:9*=*%:G!+:9!+!/2@%/=29&<!
&%4!*:-*92:-2!%B!>*92!2BB2-=>!FS-U%//<!2=!+&C5!LMMLGC!!D:%=A2/!
/+:9%(*R29E-%:=/%&!=/*+&!%B!@><-A%>*>E/*>0!*:=2/32:=*%:!B%':9!+!
>=/%:?!)'=!>=+=*>=*-+&&<!*:>*?:*B*-+:=!=/2:9!>'@@%/=*:?!=A2!2BB*-+-<!
%B!%&+:R+@*:2!%32/!@&+-2)%!*:!@/232:=*:?!=A2!%:>2=!%B!@><-A%=*-!



;26<&92/!

$%&'()*+!,%-*+&!.%/0!123*245!6%&'(2!77!!!!!!!!XL!

9*>%/92/!FTdC"^!32/>'>!NXCN^!-%:32/>*%:GC!!JA*>!>='9<!&*02&<!>'BE
B2/29!B/%(!92B*-*2:-*2>!*:!>=+=*>=*-+&!@%42/5!+>!*=!A+9!+!&%4!>+(@&2!
>*R2!&*(*=29!)<!=A2!&+-0!%B!/2>2+/-A!@+/=*-*@+:=>!4A%!(2=!@><-A%E
>*>E/*>0!-/*=2/*+!FS-U&+>A+:!2=!+&C5!LMMdGC!!JA2!+'=A%/>!)2&*2329!
=A+=!=A2>2!/2>'&=>!>A%429!@/%(*>2!B%/!=A2!*:=2/32:=*%:O!A%4232/5!
=A*>!('>=!)2!*:=2/@/2=29!4*=A!-+'=*%:!)2-+'>2!%B!=A2!B+*&'/2!%B!=A2!
2BB2-=!=%!4*=A>=+:9!>=+=*>=*-+&!=2>=*:?C!!

12?+/9*:?!=/2+=(2:=!(%9+&*=*2>5!(29*-+=*%:!+&%:2!+:9!*:E
=2/32:=*%:>!B%-'>29!@/*(+/*&<!%:!+==2:'+=29!@><-A%=*-!><(@=%(>!
(+<!:%=!@/%9'-2!=A2!4*92>@/2+9!-A+:?2>!*:!@2/>%:+&!+:9!>%-*+&!
B':-=*%:*:?!=A+=!4%'&9!)2!:22929!=%!@/232:=!&%:?E=2/(!@><-A*+=/*-!
9*>+)*&*=<C!!7:>=2+95!=A*>!?/%'@!(+<!/2W'*/2!*:=2:>*32!('&=*E
><>=2(*-!*:=2/32:=*%:>!=A+=!*:-%/@%/+=2!*>>'2>!/2&+=29!=%!>-A%%&5!
2(@&%<(2:=5!A%'>*:?5!B+(*&<5!+:9!%=A2/!*:=2/@2/>%:+&!/2&+=*%:E
>A*@>!+>!*:=2?/+&!-%(@%:2:=>!%B!=A2!@+=A4+<!=%!/2-%32/<!FP%4&2/!
2=!+&C5!LMNMGC!!]%4232/5!@><-A%>%-*+&!*:=2/32:=*%:!B%/!@><-A%>*>E
/*>0!><:9/%(2!*>!+!:24!+:9!9232&%@*:?!B*2&95!4*=A!>=/%:?!@/%(*>2!
)'=!&*==&2!+3+*&+)&2!@')&*>A29!9+=+C!!

JA2!%:&<!@')&*>A29!9+=+!%:!@><-A%>%-*+&!*:=2/32:=*%:!+=!
=A*>!@A+>2!-%(2>!B/%(!S-U%//<!2=!+&C!FLMMLG5!4A%!*92:=*B*29!+!
>*?:*B*-+:=!/29'-=*%:!*:!/+=2>!%B!-%:32/>*%:!=%!@><-A%=*-!9*>%/92/!
+(%:?!@+/=*-*@+:=>!/2-2*3*:?!$eJC!!]%4232/5!=A2!$eJ!?/%'@!
4+>!>*('&=+:2%'>&<!/2-2*3*:?!+!&%4E9%>2!+:=*@><-A%=*-!(29*-+E
=*%:5!@/232:=*:?!+!-&2+/!*:=2/@/2=+=*%:!%B!4A2=A2/!=A*>!2BB2-=!4+>!
9'2!=%!=A2!@A+/(+-%&%?*-+&!=/2+=(2:=5!@><-A%>%-*+&!=/2+=(2:=5!%/!
)%=AC!!;2>@*=2!=A2!&+-0!%B!@')&*>A29!9+=+5!(%>=!@><-A%>*>E/*>0!
-&*:*->!9%!*:-&'92!>'@@%/=*32!=A2/+@<!>2>>*%:>!+>!42&&!+>!-+>2!
(+:+?2(2:=!B%/!+99/2>>*:?!>@2-*B*-!@/%)&2(>5!>'-A!+>!A%'>*:?!
+:9!*:-%(2!*>>'2>5!4A*&2!>%(2!+&>%!*:-&'92!+99*=*%:+&!@><-A%>%E
-*+&!*:=2/32:=*%:>!>'-A!+>!>=/2>>E(+:+?2(2:=!=/2+=(2:=!FU&22>%:5!
\+/>2:5!K!S-U%//<5!LMMTO!D99*:?=%:!2=!+&C5!LMM`GC!!

S+:<!@><-A%>*>E/*>0!-&*:*->!2()/+-2!=A2!'>2!%B!B+(*&<!
*:=2/32:=*%:>!=%!+99/2>>!@><-A%>%-*+&!*>>'2>!*:!=A2!-&*2:=!F\2B&2<5!
LMM#GC!!JA2!@><-A%>*>E/*>0!@2/*%9!*>!+:!*92+&!=*(2!B%/!B+(*&<E
)+>29!*:=2/32:=*%:>5!+>!(+:<!B+(*&*2>!+/2!@/2>2:=!+:9!4*&&*:?!=%!
@/%3*92!>'@@%/=!+:9!+>>*>=+:-2!=%!=A2!-&*2:=C!!JA2>2!B+(*&*2>!9%!
:%=!>A%4!=A2!/2>2:=(2:=!=A+=!=2:9>!=%!2(2/?2!*:!B+(*&<!(2()2/>!
+=!&+=2/!>=+?2>!%B!-A/%:*-!(2:=+&!*&&:2>>!F.%:?5!;+3*9>%:5!



Y><-A%>*>!1*>0!+:9!Y/232:=*%:!

XT!!!!!!!!$%&'()*+!,%-*+&!.%/0!123*245!6%&'(2!77!

S-U&+>A+:5!U2/>%:5!S+&+>@*:+5!K!$%/-%/+:5!LMMZGC!!Q(%=*%:+&!
*:3%&32(2:=5!4+/(=A5!+:9!@%>*=*32!-%((2:=>!B/%(!B+(*&<!(2(E
)2/>!+/2!+>>%-*+=29!4*=A!+:!*(@/%329!><(@=%(!@/%B*&2!*:!=A2!-&*E
2:=5!>'??2>=*:?!=A+=!2+/&<!@><-A%>%-*+&!*:=2/32:=*%:>!=+/?2=*:?!=A2!
B+(*&<!(+<!*(@/%32!@/%?:%>*>!+(%:?!+9%&2>-2:=>!4*=A!@><-A%E
>*>E/*>0!><:9/%(2!F_fe/*2:5!U%/9%:5!e2+/92:5!\%@2R5!g%E
@2&%4*-R5!K!$+::%:5!LMMXGC!!D&=A%'?A!23*92:-2!B%/!=A2!2BB*-+-<!
%B!*:=2/32:=*%:>!*:!=A2!@><-A%>*>E/*>0!>=+?2!*>!&+-0*:?5!=A2/2!*>!
(+*:=+*:29!-%:3*-=*%:!=A+=!=A2!@%=2:=*+&!)2:2B*=>!%B!9232&%@*:?!+:!
2BB2-=*32!*:=2/32:=*%:!h'>=*B<!B'/=A2/!2[@&%/+=*%:!F.<+==!K!]2:=2/5!
LMMNGC!!7:!=A*>!/2+&(5!>%-*+&!4%/0!-+:!2>=+)&*>A!*=>2&B!+>!+!9/*3*:?!
B%/-2!*:!=A2!@/232:=*%:!%B!@><-A%=*-!9*>%/92/>!=A/%'?A!=A2!9232&E
%@(2:=!%B!2BB2-=*32!@><-A%>%-*+&!+:9!B+(*&<!*:=2/32:=*%:>C!

!
)/-<$',=(1%/(><.+1'&,(&2(?,1./+1/-(!"#$%&"'"(

!
_:2!@%=2:=*+&!@%*:=!%B!*:=2/32:=*%:!B%/!>%-*+&!4%/02/>!*:E

3%&329!4*=A!+=E/*>0!-&*2:=>!@2/=+*:>!=%!=A2!2+/&<!*92:=*B*-+=*%:!%B!
-%:32/>*%:!=%!@><-A%>*>C!!;'/+=*%:!%B!':=/2+=29!@><-A%>*>!F;iYG!
*>!=A2!*:=2/3+&!)2=422:!=A2!%:>2=!%B!@><-A%=*-!><(@=%(>!+:9!=A2!
*:*=*+&!-%:=+-=!4*=A!(2:=+&!A2+&=A!>2/3*-2>C!!,'/@/*>*:?&<5!92>@*=2!
=A2!4*92>@/2+9!*(@+-=!%B!><(@=%(>5!*:9*3*9'+&>!*:!=A2*/!B*/>=!2@*E
>%92!%B!@><-A%>*>!92&+<!*:*=*+=*:?!=/2+=(2:=!B%/!+!>')>=+:=*+&!@2E
/*%9!%B!=*(2C!!,='9*2>!2>=*(+=2!=A+=!=A2!;iY!&+>=>!+!(29*+:!%B!LX!
4220>!+:9!+!(2+:!%B!NVL!<2+/>5!4*=A!>%(2!@+=*2:=>!4+*=*:?!(+:<!
<2+/>!=%!>220!=/2+=(2:=!F\+/>2:!2=!+&C5!LMMNO!\%2)2&5!\*2)2/(+:5!
D&3*/5!S+<2/A%BB5!U2*>&2/5!K!,R<(+:>0*5!N##LGC!!

]%4232/5!2+/&<!92=2-=*%:!@/%?/+(>!-+:!>*?:*B*-+:=&<!/2E
9'-2!=A2!9'/+=*%:!%B!':=/2+=29!@><-A%>*>!FS2&&2!2=!+&C5!LMMdO!8%E
A+::2>>2:!2=!+&C5!LMMNGC!!_:?%*:?!@><-A%=A2/+@<!=A/%'?A!@><-A%E
>*>E/*>0!>2/3*-2>!@/%3*92>!+!32:'2!B%/!/+@*9!*92:=*B*-+=*%:!+:9!+>E
>2>>(2:=!+=!=A2!%:>2=!%B!@><-A%>*>C!!P%/!=A%>2!:%=!*:!=/2+=(2:=5!
-%((':*=<!2+/&<!92=2-=*%:!@/%?/+(>!*:!-%:h':-=*%:!4*=A!'=*&*R+E
=*%:!%B!@><-A*+=/*-!-+/2!*(@/%32>!+--2>>!=%!2+/&<!*:=2/32:=*%:>!+:9!
&2+9>!=%!4*92>@/2+9!92-/2+>2!%B!;iYC!!7:!%:2!>='9<5!/2>2+/-A2/>!
9%-'(2:=29!+!/29'-=*%:!*:!(2+:!;iY!B/%(!NNd!4220>!=%!+!(2+:!
%B!LX!4220>5!B%&&%4*:?!=A2!*(@&2(2:=+=*%:!%B!+:!2+/&<!92=2-=*%:!
@/%?/+(!F8%A+::2>>2:5!2=!+&C5!LMMNGC!!Q(@*/*-+&!>='9*2>!+>>%-*+=2(



;26<&92/!

$%&'()*+!,%-*+&!.%/0!123*245!6%&'(2!77!!!!!!!!Xd!

&%:?2/!;iY!4*=A!*:-/2+>29!><(@=%(>!+:9!92-/2+>29!W'+&*=<!%B!
&*B25!+>!42&&!+>!+!&%42/!&*02&*A%%9!%B!/2(*>>*%:!+:95!-%:>2W'2:=&<5!
*(@+*/29!B':-=*%:*:?!)2=422:!2@*>%92>!%B!@><-A%>*>!FS+/>A+&&!2=!
+&C5!LMM"O!;/+02!2=!+&C5!LMMMGC!!,A%/=2/!;iY5!%:!=A2!%=A2/!A+:95!*>!
+>>%-*+=29!4*=A!*(@/%329!B':-=*%:*:?5!/29'-29!><(@=%(>5!+:9!
*(@/%329!/2>@%:>*32:2>>!=%!%:?%*:?!=/2+=(2:=!FY2/0*:>5!U'5!e%E
=23+5!K!\*2)2/(+:5!LMM"O!1%)*:>%:5!.%2/:2/5!S-S2:*(+:5!
S2:92&%4*=R5!K!e*&92/5!LMMdGC!!

Q+/&<!(29*-+&!*:=2/32:=*%:>!2()/+-2!+!9*BB2/2:=!B%/(!=A+:!
=/2+=(2:=>!B%/!B'&&<!9232&%@29!-A/%:*-!(29*-+&!-%:9*=*%:>5!+:9!
=A*>!>+(2!+@@/%+-A!>A%'&9!)2!-%:>*92/29!B%/!2+/&<!*:=2/32:=*%:!
4*=A!@><-A*+=/*-!-%:9*=*%:>5!*:-&'9*:?!@><-A%>*>!FP/+:-2<!2=!+&C5!
LMNMGC!!1%'=*:2!=/2+=(2:=!B%/!>-A*R%@A/2:*+!*:-&'92>!&%:?E=2/(!
+:=*@><-A%=*-!(29*-+=*%:!4*=A!*:=2/(*==2:=!A%>@*=+&*R+=*%:>5!4A*-A!
(+<!:%=!)2!+:!+@@/%@/*+=2!+@@/%+-A!B%/!=A2!@><-A%>*>E/*>0!@%@'&+E
=*%:!F\2A(+:!K!,=2*:4+-A>5!N##ZGC!!,%(2!/2>2+/-A2/>!@/%@%>2!
&2>>E>=/2>>B'&!+&=2/:+=*32!=/2+=(2:=>5!*:-&'9*:?!*:EA%(2!>2/3*-2>5!
+:[*2=<!(29*-+=*%:5!+:9!2(%=*%:+&!>'@@%/=!B%/!=A2!-&*2:=!+:9!A*>!
%/!A2/!B+(*&<!FS%/+:5!LMM#O!$'&&)2/?5!JA%/2:5!D))5!S2>=2/=%:5!K!
,329)2/?5!LMMMGC!!_:2!>='9<!B%':9!=A+=!=A2!9'/+=*%:!%B!*&&:2>>!
@/*%/!=%!@><-A%>%-*+&!=/2+=(2:=!A+9!+!?/2+=2/!*(@+-=!%:!:2?+=*32!
><(@=%(>!+:9!&2:?=A!%B!&+=2/!/2A%>@*=+&*R+=*%:!=A+:!9'/+=*%:!%B!
@><-A%>*>!@/*%/!=%!=A2!*:*=*+=*%:!%B!+:=*@><-A%=*-!(29*-+=*%:>!F;2!
]++:5!\*:>R2:5!\2:*%/5!;2!.*:5!K!U%/>*/+5!LMMTGC!!P'/=A2/!/2E
>2+/-A!*>!:2-2>>+/<!=%!2[@&%/2!=A2!2BB*-+-<!%B!@><-A%>%-*+&!*:=2/E
32:=*%:>!-%(@+/29!=%!@><-A%@A+/(+-%&%?*-+&!=/2+=(2:=!Fe%&+5!
\2A=*:2:5!$'&)2/?5!K!$*%(@*5!LMM#GC!!

!
3&$'+5(:&.*/."@(4+$.&()&5/(

!
! D>!+!@/%B2>>*%:!923%=29!=%!=A2!*:=2?/+=*%:!%B!9*/2-=!-&*:*-+&!
>2/3*-2>!4*=A!-%((':*=<!&232&!*:=2/32:=*%:>5!>%-*+&!4%/02/>!+/2!
@%>*=*%:29!=%!+99/2>>!(+-/%>-%@*-!*>>'2>!/2&+=29!=%!=A2!2=A*->5!+-E
-2>>*)*&*=<!%B!>2/3*-2>5!+:9!>%-*+&!@2/-2@=*%:!%B!@><-A%>*>E/*>0!
><:9/%(2C!!,%-*+&!4%/02/>!-+:!+93%-+=2!B%/!?/2+=2/!+--2>>!=%!+:9!
'>2!%B!@/232:=*32!>2/3*-2>!B%/!@><-A%>*>!/*>0!4A*&2!+=!=A2!>+(2!
=*(2!+99/2>>*:?!=A2!2=A*-+&!*(@+-=!%:!=A2!@/%3*>*%:!%B!>2/3*-2>!
@/*%/!=%!*&&:2>>!%:>2=C!!



Y><-A%>*>!1*>0!+:9!Y/232:=*%:!

X"!!!!!!!!$%&'()*+!,%-*+&!.%/0!123*245!6%&'(2!77!

A1%'$"(&2(6,1/.0/,1'&,(!.'&.(1&(B,"/1(&2(4/,1+5(655,/""(
!

Q=A*-+&!*>>'2>!+/2!@/23+&2:=!*:!@><-A%>*>E/*>0!/2>2+/-AC!!e<!
92B*:*=*%:5!>%(2!*:9*3*9'+&>!4A%!(22=!-/*=2/*+!B%/!@><-A%>*>!/*>0!
4*&&!:232/!9232&%@!+!B'&&!@><-A%=*-!9*>%/92/5!/2?+/9&2>>!%B!4A2=A2/!
%/!:%=!=A2<!/2-2*329!=/2+=(2:=C!!7:9*3*9'+&>!4*=A!@><-A%>*>E/*>0!
><:9/%(2!4A%!&+=2/!2[A*)*=!+!/2(*>>*%:!%B!><(@=%(>!+/2!0:%4:!
+>!aB+&>2E@%>*=*32>5b!*:!=A+=!=A2<!42/2!*:-%//2-=&<!*92:=*B*29!+>!
@%>*=*32!B%/!9232&%@*:?!+!@><-A%=*-!9*>%/92/!FS*&&2/!2=!+&C5!LMMTO!
H':?!2=!+&C5!LMMTGC!!7:!&*2'!%B!=A2!)2:2B*=>!%B!2+/&<!*:=2/32:=*%:5!
=A2!@/*(+/<!)2:2B*=!%B!=/2+=(2:=!*>!&%>=!=%!=A%>2!4A%!='/:!%'=!=%!)2!
B+&>2E@%>*=*32>C!!P%/!=A*>!?/%'@5!=A2!:2?+=*32!2BB2-=>!%B!'::2-2>E
>+/<!=/2+=(2:=!*:-&'92!=A2!>=*?(+!%B!/2-2*3*:?!@><-A*+=/*-!=/2+=E
(2:=!+:9!=A2!2BB2-=>!%B!'::22929!(29*-+=*%:5!4A*-A!(+<!%'=E
42*?A!=A2!@2/-2*329!)2:2B*=>C!!

12-2*3*:?!=/2+=(2:=!+>!+!B+&>2E@%>*=*32!(2+:>!=A+=!-%':E
>2&*:?5!+:9!@%>>*)&<!(29*-+=*%:>5!+/2!)2*:?!@/%3*929!B%/!+!><:E
9/%(2!=A+=!4*&&!:232/!9232&%@C!!]%4232/5!*:9*3*9'+&>!4*=A!@><E
-A%>*>E/*>0!><:9/%(2!9%!>=*&&!A+32!-&*:*-+&&<!>*?:*B*-+:=!@><-A*+=E
/*-!><(@=%(>!+:9!4%'&9!)2:2B*=!B/%(!=/2+=(2:=C!!7:!+!-A+/=!/2E
3*24!%B!d`!*:9*3*9'+&>!2:/%&&29!*:!>2/3*-2>!+=!+!@><-A%>*>E/*>0!/2E
>2+/-A!-&*:*-5!#M^!%B!*:9*3*9'+&>!*92:=*B*29!+>!+=E/*>0!A+9!@/23*E
%'>&<!/2-2*329!@><-A*+=/*-!>2/3*-2>!FY/29+5!S*&&2/5!1%>2:5!,%(h225!
S-U&+>A+:5!K!.%%9>5!LMMLGC!!Q32:!-&*2:=>!4A%!9%!:%=!9232&%@!+!
@><-A%=*-!9*>%/92/!%B=2:!9232&%@!%=A2/!D[*>!7!@><-A*+=/*-!9*>%/E
92/>!+:9!>=*&&!A+32!@><-A%&%?*-+&!*>>'2>!=A+=!-+:!)2:2B*=!B/%(!
2+/&<!*:=2/32:=*%:!F,-A+BB:2/!K!S-U%//<5!LMMNGC!!P%/!2[+(@&25!
=A2!S-U%//<!2=!+&C!FLMMLG!>='9<5!4A*-A!@/%3*92>!=A2!%:&<!@')E
&*>A29!23*92:-2!B%/!+:!2BB*-+-*%'>!*:=2/32:=*%:!+=!=A2!@><-A%>*>E
/*>0!>=+?25!+&>%!B%':9!*(@/%329!>-%/2>!+-/%>>!+&&!+/2+>!%B!B':-E
=*%:*:?!+(%:?!=A2!?/%'@!=A+=!9*9!:%=!9232&%@!+!@><-A%=*-!9*>%/E
92/C!!JA*>!*:9*-+=2>!=A+=!@><-A%>*>E/*>0!=/2+=(2:=!9%2>!:%=!>%&2&<!
)2:2B*=!=A%>2!=A+=!&+=2/!9232&%@!>-A*R%@A/2:*+C!!

Y><-A*+=/*-!=/2+=(2:=!(+<!*(@/%32!><(@=%(>5!)'=!*=!>*E
('&=+:2%'>&<!2[@%>2>!=A2!/2-*@*2:=!=%!=A2!2BB2-=>!%B!>=*?(+C!!
JA2>2!2BB2-=>!*:-&'92!+!/29'-=*%:!*:!>2&B!2>=22(5!@2/-2@=*%:>!%B!
923+&'+=*%:!%B!9*>-/*(*:+=*%:5!+:9!>%-*+&!4*=A9/+4+&!F\*:05!,=/'E
2:*:?5!I22>2EJ%995!D>('>>2:5!K!YA2&+:5!LMMNGC!!,=*?(+!@/2>2:=>!



;26<&92/!

$%&'()*+!,%-*+&!.%/0!123*245!6%&'(2!77!!!!!!!!XX!

+!/*>0!%B!9+(+?2!=%!>2&BE*(+?25!92>=+)*&*R*:?!*:=2/@2/>%:+&!/2&+E
=*%:>A*@>5!+:9!*:B&*-=*:?!B22&*:?>!%B!)2*:?!aB/+?*&25!9+(+?295!%/!+!
&*==&2!)*=!>*-0b!F$%/-%/+:5!S+&+>@*:+5!K!]2/-A2/5!LMM"GC!!]%4E
232/5!*:*=*+&!2[+(*:+=*%:!*:=%!=A*>!*>>'2!>'??2>=>!=A+=!(%>=!*:9*E
3*9'+&>!/2-2*3*:?!>2/3*-2>!>22!=A2!23+&'+=*%:!+>!)2:2B*-*+&O!=A2<!
@/2B2/!=%!/2-2*32!+--'/+=2!*:B%/(+=*%:!/2?+/9*:?!=A2*/!+=E/*>0!
>=+='>!/+=A2/!=A+:!=%!-%:=*:'2!)2*:?!-%:B'>29!+)%'=!=A2!(2+:*:?!
+:9!@/%?:%>*>!%B!=A2*/!9232&%@*:?!><(@=%(>C!!JA2!-&+/*B*-+=*%:!%B!
=A2!-%:9*=*%:!+@@2+/>!=%!+(2&*%/+=2!('-A!%B!=A2!>=*?(+!/2&+=29!=%!
=/2+=(2:=!FD99*:?=%:5!LMMTGC!!

Q=A*-+&!*>>'2>!/2&+=*:?!=%!:%:E(+&2B*-2:-25!%/!=/2+=(2:=!
/*>05!)2-%(2!(%/2!-%(@&2[!4A2:!+:=*@><-A%=*-!(29*-+=*%:>!+/2!
@/2>-/*)29C!!D:!2+/&<!*:=2/32:=*%:!>='9<!>A%429!=A+=!+=E/*>0!*:9*E
3*9'+&>!4A%!42/2!?*32:!&%4!9%>2>!%B!+:=*@><-A%=*-!(29*-+=*%:!
-%:32/=29!=%!@><-A%>*>!+=!+!('-A!&%42/!/+=2!=A+:!=A%>2!4A%!>*(E
@&<!/2-2*329!-+>2!(+:+?2(2:=!FS-U%//<!2=!+&C5!LMMLGC!!JA2!=/+92E
%BB!*>!=A+=!=A2>2!9/'?>!(+<!A+32!W'*=2!>232/2!>*92!2BB2-=>C!!Y><-A%E
>*>E/*>0!>='9*2>!-%:9'-=29!=%!9+=2!A+32!@/2>-/*)29!32/<!&%4!9%>2>!
%B!+:=*@><-A%=*-!(29*-+=*%:>5!>'-A!+>!%&+:R+@*:2!+:9!/*>@2/*9%:25!
4A*-A!%:&<!@/%9'-29((*:%/!>*92!2BB2-=>!=A+=!42/2!2+>*&<!(+:+?29!
=A/%'?A!-%:>'&=+=*%:>!4*=A!=A2!@><-A*+=/*>=!FS-U%//<!2=!+&C5!LMMLO!
S-U&+>A+:!2=!+&C5!LMMdGC!!;2>@*=2!:2?&*?*)&2!(29*-+&!>*92!2BB2-=>5!
+:=*@><-A%=*-!(29*-+=*%:>!-+'>2!>*?:*B*-+:=!42*?A=!?+*:!=A+=!:2?+E
=*32&<!+BB2-=>!>2&BE*(+?2!+:9!&%:?E=2/(!/*>0!%B!%)2>*=<!+:9!9*+)2E
=2>!F$%/-%/+:5!2=!+&C!LMM"GC!!JA*>!4*&&!-%:=*:'2!=%!)2!+!9*BB*-'&=!
2=A*-+&!*>>'2!+>!B'/=A2/!/2>2+/-A!*>!-%:9'-=29!%:!=A2!@A+/(+-%E
=A2/+@<!%B!@><-A%>*>E/*>0!><:9/%(2C!!

!
;-0&$+$#(

!
D>!=A2!*>>'2!%B!@><-A%>*>!/*>0!)2-%(2>!(%/2!/2-%?:*R29!

*:!=A2!-%((':*=<5!*=!4*&&!)2!(2=!)<!:%32&!(+:*B2>=+=*%:>!%B!
>=*?(+!+:9!)+//*2/>!=%!=/2+=(2:=C!!7:!=A2>2!-*/-'(>=+:-2>5!/2>@%:E
>*)*&*=<!B%/!+99/2>>*:?!-%((':+&!+:9!>%-*2=+&!*>>'2>!B+&&>!':92/!
=A2!@'/3*24!%B!=A2!>%-*+&!4%/0!@/%B2>>*%:C!!_:2!=%@*-!%B!-%:-2/:!
*>!=A2!*:2W'*=<!*:!+--2>>!=%!>2/3*-2>!2+/&<!*:!=A2!-%'/>2!%B!(2:=+&!
*&&:2>>C!!P%/!2[+(@&25!DB/*-+:!D(2/*-+:>!A+32!A*>=%/*-+&&<!)22:!
3'&:2/+)&2!=%!@/%&%:?29!2[-&'>*%:!B/%(!=/2+=(2:=!9'2!=%!?/2+=2/!



Y><-A%>*>!1*>0!+:9!Y/232:=*%:!

X`!!!!!!!!$%&'()*+!,%-*+&!.%/0!123*245!6%&'(2!77!

&232&>!%B!-%((':*=<!>=*?(+!+:9!>%-*%2-%:%(*-!9*>@+/*=*2>C!!$%:E
>2W'2:=&<5!=A*>!@%@'&+=*%:!-+:!)2!&2>>!&*02&<!=%!/2-2*32!@><-A*+=/*-!
-+/2!B%&&%4*:?!=A2*/!*:*=*+&!-%:=+-=!4*=A!>2/3*-2!@/%3*92/>!-%(E
@+/29!=%!%=A2/!/+-*+&!+:9!2=A:*-!?/%'@>!FS2//*==E;+3*>!K!
g2>A23+:5!LMMXGC!!

_:2!>='9<!B%':9!=A+=!DB/*-+:!D(2/*-+:>!-%(@+/29!=%!
D>*+:>!%/!.A*=2>!+/2!>*?:*B*-+:=&<!(%/2!&*02&<!=%!(+02!=A/22!%/!
(%/2!-%:=+-=>!4*=A!(2:=+&!A2+&=A!>2/3*-2!@/%3*92/>!)2B%/2!/2-2*3E
*:?!=/2+=(2:=5!+/2!&2>>!&*02&<!=%!)2!/2B2//29!)<!=A2*/!?2:2/+&!@/+-=*E
=*%:2/5!+:9!+/2!(%/2!&*02&<!=%!A+32!@%&*-2!*:3%&32(2:=!*:!=A2*/!
*:*=*+=*%:!%B!(2:=+&!A2+&=A!>2/3*-2>!F$%((+:92/5!$%-A/+:25!,+E
>A*9A+/+:5!D0*&'5!K!.*&9>(*=A5!N###GC!!P'/=A2/(%/25!+!:+=*%:E
4*92!>='9<!)<!=A2!$2:=2/>!B%/!;*>2+>2!$%:=/%&!+:9!Y/232:=*%:!
*92:=*B*29!:'(2/%'>!)+//*2/>!=%!/2-/'*=(2:=!+(%:?!/+-*+&!(*:%/*=<!
@%@'&+=*%:>5!*:-&'9*:?!=A2!0:%4&29?2!%B!A'(+:!>')h2-=!+)'>2>!)<!
@+>=!/2>2+/-A2/>5!+:!+)>2:-2!%B!*:B%/(+=*%:!/2?+/9*:?!-'//2:=!/2E
>2+/-A!@/+-=*-25!9*>=/'>=!%B!*:B%/(29!-%:>2:=!+:9!*:>=*='=*%:+&!/2E
3*24!)%+/9>5!+:9!>'>@*-*%:!%B!/2>2+/-A!>-*2:=*>=>C!!JA2>2!)+//*2/>!
2[*>=!92>@*=2!+!?2:2/+&!)2&*2B!+(%:?!=A*>!@%@'&+=*%:!=A+=!(29*-+&!
/2>2+/-A!*>!*(@%/=+:=!+:9!)2:2B*-*+&!FP/2*('=A5!j'*::5!JA%(+>5!
$%&25!k%%05!K!;':-+:5!LMMNGC!!D&=A%'?A!-%(@&*-+=29!/+-*+&!*:2WE
'*=*2>!2:9'/25!>%-*+&!4%/02/>!-+:!@/%3*92!-%((':*=<!@><-A%29'E
-+=*%:!*:!+:!2BB%/=!=%!/29'-2!>=*?(+!4A*&2!>*('&=+:2%'>&<!4%/0*:?!
=%!/2-=*B<!/+-*+&!9*>@+/*=*2>!*:!=A2!+==2:=*%:!@+*9!=%!@><-A*+=/*-!*>E
>'2>!)<!@/*(+/<!-+/2!@A<>*-*+:>C!!

!
C&,$5<"'&,(

(
! ;2>@*=2!?/%4*:?!23*92:-2!B%/!+!9*>=*:-=!@><-A%>*>E/*>0!@2E
/*%9!@/2-29*:?!=A2!%:>2=!%B!>-A*R%@A/2:*+5!*:9*3*9'+&>!+=!/*>0!B%/!
@><-A%>*>!A+32!/2-2*329!(*:*(+&!+==2:=*%:!%:!+!>%-*2=+&!&232&C!
I24!*>>'2>!(+<!+/*>2!%:-2!@><-A%>*>!/*>0!)2-%(2>!+!(%/2!/2-%?E
:*R29!9*+?:%>*>!+:9!=/2+=(2:=!>A*B=>!B%/(!/2>2+/-A!-&*:*->!=%!-%(E
(':*=<!-+/2C!JA2!@><-A%>*>E/*>0!@%@'&+=*%:!2[*>=>!%:!=A2!-'>@!%B!
(2:=+&!*&&:2>>C!7=!*>!9*BB*-'&=!=%!@/29*-=!=A2!*>>'2>!=A+=!(+<!+/*>2!B%/!
=A*>!?/%'@5!+>!:%!2W'*3+&2:=!?/%'@!A+>!)22:!>%!B%/(+&&<!92B*:29!*:!
=A2!@+>=O!(2:=+&!*&&:2>>!=2:9>!=%!)2!*92:=*B*29!)<!2[*>=*:?!)2A+3*%/!
/+=A2/!=A+:!>'>-2@=*)*&*=<C!P%/(+&!/2-%?:*=*%:!*>!:22929!=%!@+32!



;26<&92/!

$%&'()*+!,%-*+&!.%/0!123*245!6%&'(2!77!!!!!!!!XZ!

=A2!4+<!B%/!=A2!9232&%@(2:=!%B!23*92:-2E)+>29!*:=2/32:=*%:>!
+*(29!>@2-*B*-+&&<!9'/*:?!=A2!@><-A%>*>E/*>0!@A+>25!+>!42&&!+>!=%!
+&&%4!=/2+=(2:=!-%32/+?2!)<!*:>'/+:-2!@/%3*92/>C!$%:-'//2:=&<5!
=A*>!?/%'@!:229>!>'@@%/=!*:!=A2!/2-%?:*=*%:!=A+=!=A2<!(+<!:%=!92E
32&%@!+!B'&&!@><-A%=*-!9*>%/92/!+:9!>A%'&9!:%=!)2!*:B&*-=29!4*=A!
=A2!>=*?(+!=A+=!':B%/=':+=2&<!+--%(@+:*2>!-A/%:*-!(2:=+&!*&&:2>>C!!

7:!&%%0*:?!=%4+/9!=A2!B'='/25!=A2!@/%@%>29!+99*=*%:!%B!@><E
-A%>*>E/*>0!><:9/%(2!=%!=A2!'@-%(*:?!=>?7A!FH':?5!2=!+&C5!
LMNMO!$%/-%/+:5!2=!+&C5!LMNMG!A*?A&*?A=>!=A2!*:-/2+>*:?!@/%(*E
:2:-2!%B!@/232:=*32!(2+>'/2>!*:!=A2!=/2+=(2:=!%B!>-A*R%@A/2:*+!
+:9!%=A2/!@><-A%=*-!9*>%/92/>C!7:!)%=A!(+-/%E!+:9!(*-/%E/2+&(>5!
>%-*+&!4%/02/>!+/2!42&&!@%*>29!=%!*:B&'2:-2!=A2!9232&%@(2:=!+:9!
*(@&2(2:=+=*%:!%B!>2/3*-2>!B%/!=A*>!@%@'&+=*%:C!QBB2-=*32!*:=2/32:E
=*%:!+=!=A*>!@A+>2!(+<!92@2:9!&2>>!%:!@><-A*+=/*-!A%>@*=+&*R+=*%:>!
+:9!+:=*@><-A%=*-!(29*-+=*%:>!+:9!(%/2!%:!(%9*B<*:?!&2+/:29!
)2A+3*%/>5!@/%3*9*:?!2(%=*%:+&!+:9!B+(*&<!>'@@%/=5!+:9!(+0*:?!
+--'/+=2!+>>2>>(2:=>!2+/&<!*:!=A2!-%'/>2!%B!*&&:2>>C!D>!=A*>!9*+?:%E
>*>!9232&%@>!+:9!23%&32>!B/%(!+!>2=!%B!><(@=%(>!=%!+!B%/(+&!><:E
9/%(25!=A2/2!4*&&!)2!+!?/%4*:?!:229!=%!+&&23*+=2!>=*?(+!/2&+=29!=%!
>220*:?!=/2+=(2:=5!+:9!=%!-+/2B'&&<!-%:>*92/!2=A*-+&!*>>'2>!/2?+/9E
*:?!+@@/%@/*+=2!=/2+=(2:=>!B%/!+:!+=E/*>0!@%@'&+=*%:C!!
!

)/2/./,$/"!
(

D99*:?=%:5!8C!FLMMTGC!JA2!@/%9/%(+&!>=+?2!%B!@><-A%=*-!*&&:2>>l!!
%)>2/3+=*%:5!92=2-=*%:!%/!*:=2/32:=*%:m!E'6&)/9!',!;*27
-#+/1&2!F!G$6&'*-+$)-$<!HI<!#TV#`C!!

D99*:?=%:5!8C5!$+92:A2+95!gC!,C5!$+::%:5!JC!;C5!$%/:)&+==!5!eC5!
S-U&+>A+:5!JC!]C5!Y2/0*:>5!;C!_C5!2=!+&C!!FLMM`GC!I%/=A!
D(2/*-+:!@/%9/%(2!&%:?*='9*:+&!>='9<l!+!-%&&+)%/+=*32!
('&=*>*=2!+@@/%+-A!=%!@/%9/%(+&!>-A*R%@A/2:*+!/2>2+/-AC!
>-#+.'%#&$)+/!J699$1+)<!KK<!XX"VX`LC!

e%&+5!8C!1C5!\2A=*:2:5!gC5!$'&&)2/?5!8C5!K!$*%(@*5!\C!FLMM#GC!Y><E
-A%>%-*+&!=/2+=(2:=5!+:=*@><-A%=*-!@%>=@%:2:=5!+:9!&%4E
9%>2!(29*-+=*%:!>=/+=2?*2>!*:!B*/>=E2@*>%92!@><-A%>*>l!+!
/23*24!%B!=A2!&*=2/+='/2C!;*2-#'*+*<!L<!dVNZC!!

$%((+:92/5!SC!8C5!$%-A/+:25!1C5!,+>A*9A+/+:5!,C!YC5!D0*&'5!PC5!K!
.*&9>(*=A5!QC!FN###GC!S2:=+&!A2+&=A!-+/2!B%/!D>*+:5!)&+-0!



Y><-A%>*>!1*>0!+:9!Y/232:=*%:!

X#!!!!!!!!$%&'()*+!,%-*+&!.%/0!123*245!6%&'(2!77!

+:9!4A*=2!@+=*2:=>!4*=A!:%:E+BB2-=*32!@><-A%>2>l!@+=A4+<>!
=%!=A2!@><-A*+=/*-!A%>@*=+&5!*:E@+=*2:=!+:9!+B=2/E-+/2C!>'-+/9!
;*2-#+/1&2!/)0!;*2-#+/1&+-!M%+0$3+'9'(2<!KN<!dZdVd#NC!!

$%/-%/+:5!$C!SC5!P*/>=5!SC!eC5!K!$%/:)&+==5!eC!FLMNMGC!JA2!@><E
-A%>*>!/*>0!><:9/%(2!+:9!*=>!@/%@%>29!*:-&'>*%:!*:!=A2!
;,SE6l!+!/*>0E)2:2B*=!+:+&<>*>C!>-#+.'%#&$)+/!O$*$/&-#<!
LHP<!NXVLLC!!

$%/:)&+==5!eC5!K!_)'-A%4>0*5!SC!FN##`GC!i@9+=2!%B!A*?AE/*>0!/2E
>2+/-Al!N#Z`EN##`C!Q)1$&)/1+')/9!O$5+$D!',!;*2-#+/1&2<!R<!
dT`Vdd`C!!

$'&&)2/?5!8C5!JA%/2:5!UC5!D))5!,C5!S2>=2/=%:5!DC5!K!,329)2/?5!eC!
FLMMMGC!7:=2?/+=*:?!*:=2:>*32!@><-A%>%-*+&!+:9!&%4!9%>2!
(29*-+&!=/2+=(2:=>l!+!T!<2+/!B%&&%4E'@C!7:!eC!S+/=*:9+&25!
DC!e+=2(+:5!SC!$/%425!PC!S+/?*>%:5FQ9>CG5!;*2-#'*+*S!
;*2-#'*'-+/9!/%%&'/-#$*!/)0!1#$!$,,$-1+5$)$**C!\%:9%:l!
U+>02&&!Y/2>>C!

;2!]++:5!\C5!\*:>R2:5!;C!]C5!\2:*%/5!SC!QC5!;2!.*:5!QC!;C5!K!
U%/>*/+5!1C!FLMMTGC!;'/+=*%:!%B!':=/2+=29!@><-A%>*>!+:9!
%'=-%(2!%B!>-A*R%@A/2:*+l!92&+<!*:!*:=2:>*32!@><-A%>%-*+&!
=/2+=(2:=!32/>'>!92&+<!*:!=/2+=(2:=!4*=A!+:=*@><-A%=*-!
(29*-+=*%:C!>-#+.'%#&$)+/!J699$1+)<!HR<!TdNVTdZC!!

;/+025!1C!8C5!]+&2<5!$C!8C5!D0A=+/5!,C5!K!\24*>5!,C.C!FLMMMGC!
$+'>2>!+:9!-%:>2W'2:-2>!%B!9'/+=*%:!%B!':=/2+=29!@><-A%E
>*>!*:!>-A*R%@A/2:*+C!"#$!J&+1+*#!E'6&)/9!',!;*2-#+/1&2<!
LTT<!"NNV"N"C!!

P%4&2/5!;C!UC5!]%9?20*:>5!8C5!D/2:+5!gC5!J'/:2/5!1C5!\%42/5!1C5!
.A22&2/5!gC5!2=!+&C!FLMNMGC!Q+/&<!92=2-=*%:!+:9!@><-A%>%E
-*+&!*:=2/32:=*%:!B%/!<%':?!@2%@&2!4A%!+/2!+=!/*>0!%B!92E
32&%@*:?!&%:?!=2/(!>%-*+&&<!9*>+)&*:?!>232/2!(2:=+&!*&&E
:2>>l!>A%'&9!42!?*32!2W'+&!@/*%/*=<!=%!B':-=*%:+&!/2-%32/<!
+:9!-%(@&2[!2(%=*%:+&!9<>B':-=*%:!+>!=%!@><-A%=*-!><(@E
=%(>m!G$6&'%*2-#+/1&2<!T<!XTV`NC!!

P/+:-2<5!,C!SC5!I2&>%:5!eC5!JA%(@>%:5!DC5!Y+/02/5!DC!UC5!g2//5!
SC5!S+-:2*&5!$C5!2=!+&C!FLMNMGC!.A%!:229>!+:=*@><-A%=*-!
(29*-+=*%:!*:!=A2!2+/&*2>=!>=+?2>!%B!@><-A%>*>m!D!/2-%:>*9E
2/+=*%:!%B!)2:2B*=>5!/*>0>5!:2'/%)*%&%?<!+:9!2=A*->!*:!=A2!
2/+!%B!2+/&<!*:=2/32:=*%:C!>-#+.'%#&$)+/!O$*$/&-#<!LLR<!!
NVNMC!!



;26<&92/!

$%&'()*+!,%-*+&!.%/0!123*245!6%&'(2!77!!!!!!!!`M!

P/2*('=A5!6C!,C5!j'*::5!,C!$C5!JA%(+>5!,C!eC5!$%&25!UC5!k%%05!QC5!
K!;':-+:5!JC!FLMMNGC!DB/*-+:!D(2/*-+:>f!3*24>!%:!/2E
>2+/-A!+:9!=A2!J'>02?22!,<@A*&*>!>='9<C!>'-+/9!>-+$)-$!F!
?$0+-+)$<!UH<!`#`VZMZC!!

U&22>%:5!8C5!\+/>2:5!JC!gC5!K!S-U%//<5!YC!FLMMTGC!Y><-A%&%?*-+&!
=/2+=(2:=!*:!@/2E!+:9!2+/&<!@><-A%>*>C!E'6&)/9!',!1#$!
C3$&+-/)!C-/0$32!',!;*2-#'/)/92*+*!/)0!=2)/3+-!;*27
-#+/1&2<!KL<!LL#VLd"C!!

]2:=2/!7C5!.<+==!1C8C!FLMMNGC!1+=*%:+&!B%/!=A2!>='9<!%B!2+/&<!*:=2/E
32:=*%:C!>-#+.'%#&$)+/!O$*$/&-#C!L5!!X#V`XC!!

8%A+::2>>2:5!8C!_C5!S-U&+>A+:5!JC!]C5!\+/>2:5!JC!gC5!]%/:2&+:95!
SC5!8%+5!7C5!S+/9+&5!,C5!2=!+&C!FLMMNGC!Q+/&<!92=2-=*%:!>=/+=2E
?*2>!B%/!':=/2+=29!B*/>=E2@*>%92!@><-A%>*>C!>-#+.'%#&$)+/!
O$*$/&-#<!UL<!T#VdXC!!

\+/>2:5!JC!gC5!P/**>5!,C5!]++A/5!iC5!8%+5!7C5!8%A+::2>>2:5!8C!_C5!
S2&&25!7C5!2=!+&C!FLMMNGC!Q+/&<!92=2-=*%:!+:9!*:=2/32:=*%:!*:!
B*/>=E2@*>%92!>-A*R%@A/2:*+l!+!-/*=*-+&!/23*24C!C-1/!;*27
-#+/1&+-/!>-/)0+)/5+-/<!LPK<!TLTVTTdC!

\2B&2<5!]C!YC!FLMM#GC!V/3+92!%*2-#'$06-/1+')!,'&!*$&+'6*!3$)1/9!
+99)$**:!I24!H%/0l!_[B%/9!i:*32/>*=<!Y/2>>C!!

\2A(+:5!DC!PC5!K!,=2*:4+-A>5!;C!SC!FN##ZGC!Y+==2/:>!%B!'>'+&!
-+/2!B%/!>-A*R%@A/2:*+l!7:*=*+&!/2>'&=>!B%/(!=A2!>-A*R%@A/2E
:*+!@+=*2:=!%'=-%(2>!/2>2+/-A!=2+(!FY_1JG!-&*2:=!>'/32<C!
>-#+.'%#&$)+/!J699$1+)<!HN<!NNVLMC!!

\*:05!eC!UC5!,=/'2:*:?5!QC!\C5!I22>2EJ%995!,C5!D>('>>2:5!,C5!K!
YA2&+:5!8C!$C!FLMMNGC!,=*?(+!+>!+!)+//*2/!=%!/2-%32/<l!=A2!
-%:>2W'2:-2>!%B!>=*?(+!B%/!=A2!>2&BE2>=22(!%B!@2%@&2!4*=A!
(2:=+&!*&&:2>>2>C!;*2-#+/1&+-!>$&5+-$*<!UH<!NXLNVNXLXC!!

\%2)2&5!DC!;C5!\*2)2/(+:5!8C!DC5!D&3*/5!8C!SC!8C5!S+<2/A%BB5!;C!7C5!
U2*>&2/5!,C!]C5!K!,R<(+:>0*5!,C!1C!FN##LGC!;'/+=*%:!%B!
@><-A%>*>!+:9!%'=-%(2!*:!B*/>=E2@*>%92!>-A*R%@A/2:*+C!
C3$&+-/)!E'6&)/9!',!;*2-#+/1&2<!LNR5!NNZTVNNZZC!!

S+/>A+&&5!SC5!\24*>5!,C5!\%-04%%95!DC5!;/+025!1C5!8%:2>5!YC5!K!
$/%'9+-25!JC!FLMM"GC!D>>%-*+=*%:!)2=422:!9'/+=*%:!%B!':E
=/2+=29!@><-A%>*>!+:9!%'=-%(2!*:!-%A%/=>!%B!B*/>=E2@*>%92!
@><-A%>*>l!D!><>=2(+=*-!/23*24C!C&-#+5$*!',!W$)$&/9!;*27
-#+/1&2<!XH<!#`"V#ZTC!!

S-U&+>A+:5!JC!]C5!k*@'/>0<5!1C!eC5!Y2/0*:>5!;C!_C5!D99*:?=%:5!8C5!



Y><-A%>*>!1*>0!+:9!Y/232:=*%:!

`N!!!!!!!!$%&'()*+!,%-*+&!.%/0!123*245!6%&'(2!77!

.%%9>5!,C!.C5!S*&&2/5!JC!8C5!2=!+&C!FLMMdGC!_&+:R+@*:2!B%/!
=/2+=(2:=!%B!=A2!>-A*R%@A/2:*+!@/%9/%(2l!LE<2+/!/2>'&=>!%B!
+!/+:9%(*R29!@&+-2)%E-%:=/%&&29!>='9<C!J+'9'(+-/9!;*27
-#+/1&2<!UU<!LLX,C!!

S-U%//<5!YC!;C5!H':?5!DC!1C5!YA*&*@>5!\C!8C5!H'2:5!]C!YC5!P/+:-2<5!
,C5!$%>?/+325!QC!SC5!2=!+&C!FLMMLGC!1+:9%(*R29!-%:=/%&&29!
=/*+&!%B!*:=2/32:=*%:>!92>*?:29!=%!/29'-2!=A2!/*>0!%B!@/%E
?/2>>*%:!=%!B*/>=E2@*>%92!@><-A%>*>!*:!+!-&*:*-+&!>+(@&2!
4*=A!>')=A/2>A%&9!><(@=%(>C!C&-#+5$*!',!W$)$&/9!;*27
-#+/1&2<!UR<!#LNV#LZC!!

S2&&25!7C5!\+/>2:5!JC!gC5!]++A/5!iC5!P/**>5!,C5!8%A+::2>>2:5!8C!_C5!
_@h%/9>(%2:5!,C5!2=!+&C!FLMMdGC!129'-*:?!=A2!9'/+=*%:!%B!
':=/2+=29!B*/>=E2@*>%92!@><-A%>*>C!C&-#+5$*!',!W$)$&/9!
;*2-#+/1&2<!XL<!NdTVN"MC!!

S2//*==E;+3*>5!_C!eC5!K!g2>A+3+:5!SC!,C!FLMMXGC!Y+=A4+<>!=%!-+/2!
B%/!DB/*-+:!D(2/*-+:>!4*=A!2+/&<!@><-A%>*>C!;*2-#+/1&+-!
>$&5+-$*<!UT<!NMdTVNMddC!!

S*&&2/5!JC!8C5!S-U&+>A+:5!JC!]C5!1%>2:5!8C!\C5!$+92:A2+95!gC5!
62:='/+<5!8C5!S-P+/&+:25!.C5!2=!+&C!FLMMTGC!Y/%9/%(+&!+>E
>2>>(2:=!4*=A!=A2!>=/'-='/29!*:=2/3*24!B%/!@/%9/%(+&!
><(@=%(>l!@/29*-=*32!3+&*9*=<5!*:=2//+=2/!/2&*+)*&*=<5!+:9!
=/+*:*:?!=%!/2&*+)*&*=<C!>-#+.'%#&$)+/!J699$1+)<!HR<!`MTV
`N"C!

S*&&2/5!JC!8C5!S-U&+>A+:5!JC!]C5!1%>2:5!8C!\C5!,%(h225!\C5!S+/0E
%3*-A5!YC!8C5!,=2*:5!gC5!2=!+&C!FLMMLGC!Y/%>@2-=*32!9*+?:%>*>!
%B!=A2!*:*=*+&!@/%9/%(2!B%/!>-A*R%@A/2:*+!)+>29!%:!=A2!
>=/'-='/29!*:=2/3*24!B%/!@/%9/%(+&!><:9/%(2>l!@/2&*(*E
:+/<!23*92:-2!%B!*:=2//+=2/!/2&*+)*&*=<!+:9!@/29*-=*32!3+&*9E
*=<C!C3$&+-/)!E'6&)/9!',!;*2-#+/1&2<!LUR<!ZXTVZX"C!

S*&&2/5!JC!8C5!S-U&+>A+:5!JC!]C5!.%%9>5!,C!.C5!,=2*:5!gC5!;/*2>2:5!
IC5!$%/-%/+:5!$C!SC5!2=!+&C!FN###GC!,<(@=%(!+>>2>>(2:=!*:!
>-A*R%@A/2:*-!@/%9/%(+&!>=+=2>C!;*2-#+/1&+-!Y6/&1$&92<!TP<!
L`TVLZ`C!!

S%/+:5!SC!FLMM#GC!Y><-A*+=/*>=!-A+&&2:?2>!'>'+&!-+/2!B%/!B*/>=!@><E
-A%>*>!2@*>%92C!;*2-#+/1&+-!G$D*<!NN<!LTC!

_fe/*2:5!SC!YC5!U%/9%:5!8C!\C5!e2+/92:5!$C!QC5!\%@2R5!,C!1C5!g%E
@2&%4*-R5!DC5!K!$+::%:5!JC!;C!FLMMXGC!Y%>*=*32!B+(*&<!
2:3*/%:(2:=!@/29*-=>!*(@/%32(2:=!*:!><(@=%(>!+:9!>%E



;26<&92/!

$%&'()*+!,%-*+&!.%/0!123*245!6%&'(2!77!!!!!!!!`L!

-*+&!B':-=*%:*:?!+(%:?!+9%&2>-2:=>!+=!*((*:2:=!/*>0!B%/!
%:>2=!%B!@><-A%>*>C!>-#+.'%#&$)+/!O$*$/&-#<!IL<!LX#VL`"C!!

Y2/0*:>5!;C!_C5!U'5!]C5!e%=23+5!gC5!K!\*2)2/(+:5!8CDC!FLMM"GC!
12&+=*%:>A*@!)2=422:!9'/+=*%:!%B!':=/2+=29!@><-A%>*>!+:9!
%'=-%(2!*:!B*/>=E2@*>%92!>-A*R%@A/2:*+l!+!-/*=*-+&!/23*24!
+:9!(2=+E+:+&<>*>C!C3!E!;*2-#+/1&2<!LXH<!N`Z"VNZMdC!!

Y/29+5!DC5!S*&&2/5!JC!8C5!1%>2:5!8C!\C5!,%(h225!\C5!S-U&+>A+:5!JC!
]C5!K!.%%9>5!,C.C!FLMMLGC!J/2+=(2:=!A*>=%/*2>!%B!@+=*2:=>!
4*=A!+!><:9/%(2!@'=+=*32&<!@/%9/%(+&!=%!>-A*R%@A/2:*+C!
;*2-#+/1&+-!>$&5+-$*<!UK<!TdLVTddC!!

1%)*:>%:5!;C!UC5!.%2/:2/5!SC!UC5!S-S2:*(+:5!SC5!S2:E
92&%4*=R5!DC5!K!e*&92/5!1C!SC!FLMMdGC!,<(@=%(+=*-!+:9!
B':-=*%:+&!/2-%32/<!B/%(!+!B*/>=!2@*>%92!%B!>-A*R%@A/2:*+!
%/!>-A*R%+BB2-=*32!9*>%/92/C!C3$&+-/)!E'6&)/9!',!;*2-#+/7
1&2<!LXL<!d`TVd`#C!!

,-A+BB:2/5!gC!PC5!K!S-U%//<5!YC!;C!FLMMNGC!Y/232:=*:?!>232/2!
(2:=+&!*&&:2>>2>!:24!@/%>@2-=>!+:9!2=A*-+&!-A+&&2:?2>C!
>-#+.'%#&$)+/!J699$1+)<!UL5!TVN"C!

.%:?5!$C5!;+3*9>%:5!\C5!S-U&+>A+:5!JC5!U2/>%:5!1C5!S+&+>@*:+5!
;C5!K!$%/-%/+:5!$C!FLMMZGC!$%(@+/+)&2!B+(*&<!)'/92:!*:!
B+(*&*2>!%B!-&*:*-+&!A*?AE/*>0!+:9!/2-2:=E%:>2=!@><-A%>*>!
@+=*2:=>C!M/&92!Q)1$&5$)1+')*!+)!;*2-#+/1&2<!H<!L"XVLXNC!!

H':?5!DC!1C5!S-U%//<5!YC!;C5!S-P+/&+:2!5$C!DC5!8+-0>%:5!]C!8C5!
Y+==%:5!UC!$C5!K!1+00+/5!DC!FN##XGC!S%:*=%/*:?!+:9!-+/2!
%B!<%':?!@2%@&2!+=!*:-*@*2:=!/*>0!%B!@><-A%>*>C!>-#+.'%#&$7
)+/!J699$1+)<!HH<!LZTVTMTC!!

H':?5!DC!1C5!I2&>%:5!eC5!JA%(@>%:5!D!C;C5!K!.%%95!,C!8C!FLMNMGC!
,A%'&9!+!/*>0!><:9/%(2!B%/!@><-A%>*>!)2!*:-&'929!*:!=A2!
;,SE6m!>-#+.'%#&$)+/!O$*$/&-#<!LHP<!`VN"C!!

H':?5!DC!1C5!YA*&*@>5!\C!8C5!S-U%//<5!YC!;C5!S-P+/&+:25!$C!DC5!
P/+:-2<5!,C5!]+//*?+:5!,C5!2=!+&C!FN##ZGC!Y/29*-=*%:!%B!@><E
-A%>*>C!J&+1+*#!E'6&)/9!',!;*2-#+/1&2<!LTH<!NdVLMC!!

H':?5!DC!1C5!YA*&&*@>5!\C!8C5!H'2:5!]C!YC5!P/+:-2<5!,C!SC5!
S-P+/&+:25!$C!DC5!]+&&?/2:5!SC5!2=!+&CFLMMTGC!Y><-A%>*>!
@/29*-=*%:l!NLE(%:=A!B%&&%4E'@!%B!+!A*?AE/*>0!
Fa@/%9/%(+&bG!?/%'@C!>-#+.'%#&$)+/!O$*$/&-#<!XP<!LNVTLC!!

!
!


