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!

@NA'Y*)V+'

$?!A,-.(!(53!%''%4%3.(#!

'
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@N='WL]+I'+I'F.GG.OUG'

O?!BC@DEDF@!?!;6,-!612(3!A(!;-646,R6%-Z!A(!A.R('6;;(-Z!A(!&.-(-!(3!AG?A4%7%53-(-! '(! 2(,!A(!@,&1\!
A?75! '(! >?A-(! A(! 5?! 2,-%A%>3%67! (,-6;.(77(! X(7! A(T6-5! A(5! ?KK?%-(5! A64(53%[,(5! A(5! B.A.-?3%675!
d(41-(5!(3!A(!36,5! '(,-5!4(41-(5!5?,K!5%! %'!(53!A(4?7A.!S! '?!BC@DEDF@!;?-! 'GC@H!6,! '?!B.A.-?3%67!
d(41-(! AG%73(-R(7%-! A?75! >(! A64?%7(Y! >67K6-4.4(73! ?,Q! ;-.5(735! 53?3,35! (3! ?,! @=&'(4(73!
C73.-%(,-#!

O?!BC@DEDF@!-(>677?g3!'(5!53-,>3,-(5!5;6-3%R(5!(3!>644(->%?'(5!4%5(5!(7!;'?>(!;?-!'?!BB@!XB.A.-?3%67!
B-?7k?%5(!A(!@,&1\YZ!BC@!XB.A.-?3%67!C3?'%(77(!A(!@,&1\YZ!C@Bi!XB.A.-?3%67!C-'?7A?%5(!A(!@,&1\YZ!@Bi!
XB.A.-?3%67!D7&'?%5(!A(!@,&1\YZ!$@i!XB.A.-?3%67!F>655?%5(!A(!@,&1\Y!(3!l@i!XB.A.-?3%67!P?''6%5(!A(!
@,&1\Y!(3!5G(7&?&(!S!>675(-R(-!'(5!-('?3%675!.3?1'%(5!?R(>!>(5!53-,>3,-(5#!

OG612(3!A(!'?!BC@DEDF@!5G?>>64;'%-?!;?-!U!

E OG6-&?7%5?3%67Z! '?! >67A,%3(! (3! '?! A%-(>3%67! A(! >64;.3%3%675! %73(-7?3%67?'(5! A(! -,&1\! (3! A(!
36,-76%5! %73(-7?3%67?,Q!A(!-,&1\!?,!5(%7!A(!5?! 2,-%A%>3%67!(,-6;.(77(!?R(>! '(5!B.A.-?3%675!
?KK%'%.(5!

E OG6-&?7%5?3%67!(3!'G?7%4?3%67!A(!53?&(5Z!5.4%7?%-(5!(3!>67K.-(7>(5!

O?!BC@DEDF@!5?,R(&?-A(-?!'G(75(41'(!A(5!%73.-]35!A(5!B.A.-?3%675#!

O?!BC@DEDF@!?,-?!.&?'(4(73!;6,-!612(3!A(!U!

E :673-_'(-!(3!?%A(-!S!'?!4%5(!(7!;'?>(!(3!?,!-(5;(>3!A(5!$3?3,35Z!A(5!@=&'(4(735!(3!A(5!@=&'(5!
A,!c(,!A(!'GC@HZ!(3!763%K%(-!'GC@H!A(!'?!46%7A-(!%7K-?>3%67!>644%5(!S!'(,-!(7>673-(!

E P.-(-! 36,3(5! K6-4(5! AJ?55%53?7>(! 3(>T7%[,(! ?,! A.R('6;;(4(73! A,! c(,! 56,5! K6-4(! A(!
>64;.3%3%675Z!A(!53?&(5!(3!A(!36,3(5!?,3-(5!?>3%675!A(!K6-4?3%67!

E $,%3(! S! ,7(! A(4?7A(! A(! 'GC@HZ! R(%''(-! S! 'G?;;'%>?3%67! A(5! ;-6>.A,-(5! ;-.?'?1'(4(73!
?;;-6,R.(5!;?-!'GC@H!(7!>?5!A(!'%3%&(5!;6,-!>(![,%!(53!A(!A.>%A(-!(3`6,!A(!5(!;-6767>(-!A?75!
'(5!?KK?%-(5!A(!;-(4%=-(!%753?7>(!6,!'(5!'%3%&(5!(73-(!'(5!B.A.-?3%675!-('?3%K5!S!'?!;-?3%[,(!A(!
4?3>T(5!A(!-,&1\!A?75!'?!2,-%A%>3%67!A(!'?!BC@DEDF@#!O?!-.56',3%67!A(!>(5!'%3%&(5!5(-?!-.&%(!;?-!
'?!'6%!K-?7k?%5(!

E :66-A677(-!36,3(5!?>3%R%3.5Z!56,5!-.5(-R(!A(5!?>>6-A5!(3!A(5!-(556,->(5!A(!'^C@H!X(7!A(T6-5!
A(5!b6,-76%5!A%-(>3(4(73!6-&?7%5.5!;?-!'GC@HY!(7!>67K6-4%3.!?R(>!'(!@=&'(4(73!"8!A(!'^C@H!(3!
'(! ;-.5(73!D-3%>'(Z! ;6,-! &?-?73%-! ,7! ;-6&-?44(!A(!4?3>T(5Z! 36,-7.(5! (3! 36,-76%5! ;6,-! '(5!
e[,%;(5! f?3%67?'(5! $(7%6-! XA(! 36,3(5! '(5! A%5>%;'%7(5! A,! -,&1\Y! A(! 36,3(5! '(5! B.A.-?3%675!
4(41-(5!A(!'GD556>%?3%67!

E f(!-%(7!K?%-(![,%!;6,--?%3!%73%4%A(-Z!6KK(75(-Z!%75,'3(-!6,!T,4%'%(-!36,3(!V(-5677(!;?-!-?;;6-3!
S!'?!-?>(Z!'(!5(Q(Z!'?!-('%&%67!6,!'(5!%A.(5!;6'%3%[,(5!A(!'?A%3(!V(-5677(!

$('67!,7!V'?7! 53-?3.&%[,(!A(!+.R('6;;(4(73Z!.'?16-.!;?-! '?!BC@DEDF@!(3!(7!>6''?16-?3%67!?R(>! '(5!
B.A.-?3%675!4(41-(5!(3!'(5!6-&?7(5!A(!'?!BC@DEDF@Z!?;;-6,R.!;?-!'GD55(41'.(!P.7.-?'(Z!'?!BC@DEDF@!
?,-?! '?! -(5;675?1%'%3.! A(! ;-646,R6%-! (3! A(! A.R('6;;(-! '(! -,&1\! A?75! 5?! 2,-%A%>3%67! (3! ;',5!
;?-3%>,'%=-(4(73!U!

E +(!-(;-.5(73(-!(KK%>?>(4(73!'GD556>%?3%67!?,;-=5!A(!'GC@H!
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E +(! K6,-7%-!S! '?! K6%5!,7(!?A4%7%53-?3%67!(3!,7(!&(53%67!1.7.K%[,(5!(3!(KK%>?>(5!?,! 5(%7!A(! '?!
BC@DEDF@!

E +(!R(%''(-!S!4(33-(!(7!;'?>(!(3!;-646,R6%-!A(5!>64;.3%3%675!?;;-6;-%.(5!(7!3(7?73!>64;3(!
A(!5(5!5;.>%K%>%3.5!(3!A(!5(5!4(41-(5!

E +(!R(%''(-!S!>(![,(!A(5!53?&(5Z!A(5!5.4%7?%-(5Z!A(5!-.,7%675!A(!K6-4?3%675!56%(73!6-&?7%5.5!S!
'G%73(73%67!A(5!6KK%>%(-5!A(!A.R('6;;(4(73Z!(73-?g7(,-5Z!.A,>?3(,-5!(3!?-1%3-(5!

E +(!R(%''(-!S!'?!K6-4?3%67!(3!?,Q!>64;.3%3%675!A(53%7.(5!?,Q!2(,7(5!26,(,-5!A?75!'(!-(5;(>3!A(5!
;-%7>%;(5!A(!K6-4?3%67!A(!'GC@H!

E +(! &?-?73%-! ,7(! ?55%53?7>(! 3(>T7%[,(! (3! ?A4%7%53-?3%R(! ?,Q! B.A.-?3%675! ;6,-! '(!
A.R('6;;(4(73!A,!-,&1\!X4?5>,'%7!m!K.4%7%7Y!

E +(!&?-?73%-!'G(Q%53(7>(!AG?,3-(5!?>3%R%3.5!>67R(7,(5!;?-!'GC@H!

O(!c(,!(53!6,R(-3!S!36,5!(3!'(5!V(-5677(5!;(,R(73!-(>(R6%-!,7!DR?73?&(!d?3.-%('!1%(7![,(!;6,-!'?!
4?26-%3.!A(5!;?-3%>%;?735Z!'(!c(,!-(53(!,7(!?>3%R%3.!A(!'6%5%-!767!;-6K(55%677(''(#!

'

@ND'8OF\OG.I.OU!

O?!BC@DEDF@!(53!>64;65.(!A(5!B.A.-?3%675!f?3%67?'(5!?AT.-(73(5!>67K6-4.4(73!?,Q!A%5;65%3%675!A(!
'J?-3%>'(!/!A(5!;-.5(735!53?3,35#!O?!'%53(!A(5!B.A.-?3%675!7?3%67?'(5!?AT.-(73(5!(53!A%5;67%1'(!?,!5%=&(!
A(!'?!BC@DEDF@#!

!

@N3 6./0+'6OH.B:'

O?!BC@DEDF@!?!567!5%=&(!56>%?'!S!V?-%5Z!B-?7>(#!

OJ?>3%R%3.!A(!'?!BC@DEDF@!(53!-.&%(!;?-!'(5!'6%5!K-?7k?%5(5!763?44(73!'?!'6%!5,-!'?!R%(!?556>%?3%R(!XO6%!A,!
"%(-!2,%''(3!"LN"Y#!

!

@N_'#+GGO*)H+G',+':B'!"#$%$&#'

O(5!-(556,->(5!A(!'?!BC@DEDF@!5(!>64;65(73!U!!

E +(5!>63%5?3%675!A(!5(5!4(41-(5!

E +(5!5,1R(73%675![,%!;6,--?%(73!',%!]3-(!?>>6-A.(5!!

E +(5!-(R(7,5!A(!5(5!1%(75!

E +(!36,3(5!?,3-(5!-(556,->(5!?,36-%5.(5!;?-!'(5!3(Q3(5!'.&%5'?3%K5!(3!-.&'(4(73?%-(5!

!

'
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$)I.H:+'A'#+:BI.OUG'BZ+H'-^"#['

AN@'#+\)VG+UIBI.OU'B*'G+.U',+':b"#['

OGD556>%?3%67!5(-?!-(;-.5(73.(!?,!:675(%'!A(!'GC@H#!

OGD55(41'.(!P.7.-?'(!A(!'?!BC@DEDF@!.'%-?!,7!@(;-.5(73?73!?,!:675(%'!A(!'GC@H!S! '?!4?26-%3.!5%4;'(!
A(5!5,KK-?&(5!(Q;-%4.5#!O(!4?7A?3!A(!>(!@(;-.5(73?73!5(-?!A(![,?3-(!?75!(3!-(76,R('?1'(#!

O(!>?7A%A?3!7(!;6,--?!]3-(!'(!V-.5%A(73!A(!5?!B.A.-?3%67!(3!5%!>^(53!'(!>?5Z!%'!A(R-?!A.4%55%677(-!5^%'!(53!
.',#!

C'!A(R-?!?R6%-!;?-3%>%;.!?>3%R(4(73!;(7A?73!,7(!;.-%6A(!A^?,!46%75!*!?75!?,!A.R('6;;(4(73!A(! '?!
BC@DEDF@!>644(!4(41-(!?>3%K!AG,7!6-&?7(!A%-(>3(,-!A(!'?!BC@DEDF@#!!

$?!>?7A%A?3,-(!A(R-?!]3-(!;-.5(73.(!;?-!5?!;-6;-(!K.A.-?3%67#!

O(5! >?7A%A?3,-(5! A(R-673! ]3-(! ?A-(55.(5! ?,! 5(>-.3?-%?3! A(! '?! BC@DEDF@! ?,!46%75! ")! 26,-5! ?R?73! '?!
3(7,(!A(!'^D55(41'.(!P.7.-?'(![,%!5(-?!?4(7.(!S!A.5%&7(-!'(!@(;-.5(73?73!?,!:675(%'!A(!'GC@H#!

!

ANA'$HHO),'+UI)+':B'!"#$%$&#'+I':b"#['

O^C@H!A.'=&,(!'?!-(5;675?1%'%3.!A,!A.R('6;;(4(73!A,!@,&1\!(7!F,-6;(!S!'?!BC@DEDF@!>67K6-4.4(73!
S!'GD-3%>'(!"#/!A(5!;-.5(735!53?3,35#!

O(5!K.A.-?3%675!?KK%'%.(5!5G(7&?&(73!S!-(5;(>3(-! '(5!3(-4(5!A(!36,5! '(5!?>>6-A5!;?55.5!(73-(!'?!BC@DE
DF@! (3! 'GC@H! (3! S! -(5;(>3(-! '(5! $3?3,35! A(! '?! BC@DEDF@Z! 567! @=&'(4(73! C73.-%(,-! (3! 36,3! ?,3-(!
-=&'(4(73!?A6;3.!;?-!'?!BC@DEDF@#!

O(!V-.5%A(73!A(!'JC@H!6,!567!-(;-.5(73?73Z!;6,--673!?55%53(-!?,Q!-.,7%675!A(!'?!BC@DEDF@#!

OGC@H!(4;'6%(-?!(7!>675,'3?3%67!?R(>!'GD556>%?3%67!,7!7641-(!?A.[,?3!A(!;(-5677(5![,%!3-?R?%''(-673!
?R(>! 'GD556>%?3%67#! O(5! K67>3%675!A(!>(!;(-5677('!A(! 'GC@H! %7>',-673!763?44(73!4?%5!7(! 5(-673!;?5!
'%4%3.(5!S!>(![,%!5,%3!U!

E +.R('6;;(4(73!

E :64;.3%3%675!

E O(!!-=&'(4(73!(3!'(!5,%R%!A(5!K%7?7>(4(735!!

E :673-_'(!A(5!%7R(53%55(4(735!53-?3.&%[,(5!!

E eR?',?3%675!A(5!B.A.-?3%675!

E O%(7!(73-(!'GD556>%?3%67!(3!'GC@H!

O(!6,!'(5!(4;'6\.5!5(-673!-(5;675?1'(5!A(R?73!'GC@H!(3!3-?R?%''(-673!?R(>!'GD556>%?3%67!!A?75!'(!1,3!A(!
-.?'%5(-!'(5!612(>3%K5!A,!V'?7!53-?3.&%[,(!A(!+.R('6;;(4(73#!
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OGD556>%?3%67!;(,3!56''%>%3(-!,7(!?55%53?7>(!K%7?7>%=-(!?,;-=5!A(!'^C@H!;6,-!',%!;(-4(33-(!A(!-(4;'%-!
(KK%>?>(4(73!5(5!K67>3%675#!O(A%3!b-,53!A(!'^C@H!5(!-.5(-R(!'(!A-6%3!A(!-..R?',(-!(3!A(!46A%K%(-!5(5!
61'%&?3%675!(7!'?!4?3%=-(!5?75!;-.?R%5#!

b6,3!$6,3%(7!B%7?7>%(-!;6,--?!]3-(!K6,-7%!56,5!'?!K6-4(!U!

E +G,7(!5,1R(73%67!?A4%7%53-?3%R(!

E +(!K%7?7>(4(735!;6,-!'(5!>64;.3%3%675!

E +(! K%7?7>(4(735Z! '(! >?5! .>T.?73Z! ;6,-! A(5! ;-62(35! A(! A.R('6;;(4(73! (3! A(5! .R.7(4(735!
5;.>%K%[,(5!

O(! 4673?73! A,! 56,3%(7! K%7?7>%(-! A%53-%1,.! 5(-?! >67K%-4.! ?77,(''(4(73! ;?-! 'GC@H! ?;-=5! ?R6%-!
;'(%7(4(73!>675,'3.! 'GD556>%?3%67!(7!;-(7?73!(7!>64;3(! '(!V'?7!53-?3.&%[,(!A(!+.R('6;;(4(73!A(!
'GD556>%?3%67! (3! 'G%73(73%67! &.7.-?'(! A(! 56,3(7%-! '(5! ;-6&-?44(5! (3! '(5! >64;.3%3%675! 5,-! ,7(! 1?5(!
-.&,'%=-(!5%!'(5!-(556,->(5!'(!;(-4(33(73#!

OGC@H!A(4?7A(-?! 'G?R%5!(3!A(5! %7K6-4?3%675!?,;-=5!A(! 'GD556>%?3%67!A?75! '(!>?A-(!A(!567!.R?',?3%67!
A(5! A(4?7A(5! A(! 5,1R(73%675! [,(! '(! b-,53! A(! '^C@H! A%53-%1,(! ?,Q! B.A.-?3%675! 4(41-(5! A(! '?!
2,-%A%>3%67!A(!'GD556>%?3%67!S!'G(Q>(;3%67!A(5!K.A.-?3%675!7644.5!?,!;?-?&-?;T(!*!A(!'GD-3%>'(!"#/!A(5!
;-.5(735!53?3,35#!

OGD556>%?3%67! 5(! -(75(%&7(-?! 5,-! '(5! 1(56%75Z! '?! ;(-K6-4?7>(Z! '(5! [,?'%3.5! (3! '(! 53?3,3! A(! 5(5!
B.A.-?3%675!4(41-(5!;6,-![,G(''(! 56%3!(7!4(5,-(!A(! K6,-7%-!S! 'GC@H!,7(!6;%7%67!(3!,7(!.R?',?3%67!
A?75!'(!>?A-(!A(!'G?R%5!S!A677(-!?,!b-,53!A(!'GC@H#!

'

$)I.H:+'='$KK.:.BI.OU'1'8OI.GBI.OUG'1'YVF.GG.OU'+I'#B,.BI.OU'

=N@'Y+FBU,+',^BKK.:.BI.OU'

i7(! K.A.-?3%67! 7?3%67?'(! (,-6;.(77(! A.5%-?73! ]3-(! ?KK%'%.(! S! '?! BC@DEDF@! A(R-?! ;-.5(73(-! ,7(!
A(4?7A(!AJ?KK%'%?3%67!>67K6-4.4(73!?,Q!A%5;65%3%675!A,!@=&'(4(73!C73.-%(,-!A(! '?!BC@DEDF@#!:(33(!
A(4?7A(!A(R-?!]3-(!56,4%5(!;6,-!?R%5!?,!:675(%'!AGDA4%7%53-?3%67!A(! '?!BC@DEDF@![,%! 3-?754(33-?!
(75,%3(!S!'JD55(41'.(!P.7.-?'(!;6,-!R63(#!

O?! A(4?7A(! A^?KK%'%?3%67! 5(-?! S! 3%3-(! A(!4(41-(! ?556>%.! A(! '?! BC@DEDF@#! D;-=5! ?R6%-! .3.!4(41-(!
?556>%.!;(7A?73!,7(!?77.(Z!,7(!K.A.-?3%67!;(,3!K?%-(!'?!A(4?7A(!A(!A(R(7%-!4(41-(!S!;?-3!(73%=-(!
A(!'?!BC@DEDF@#!O(5!>-%3=-(5!S!-(5;(>3(-!;6,-!]3-(!4(41-(!S!3%3-(!A(!4(41-(!?556>%.!(3!A(!4(41-(!S!
;?-3!(73%=-(!5673!A.K%7%5!A?75!'(!@=&'(4(73!C73.-%(,-!A(!'?!BC@DEDF@#!

'

=NA'!V,V)BI.OU'UOU'+*)O\V+UU+'

i7(!K.A.-?3%67!767!(,-6;.(77(!;6,--?!]3-(!?KK%'%.(!S!'?!BC@DEDF@!56,5!-.5(-R(!A(!'G?;;-61?3%67!A(!
'GC@H#!

!

'
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=N='`OI+'

O^?KK%'%?3%67!A^,7(!76,R(''(!K.A.-?3%67Z!56%3!S!3%3-(!A(!4(41-(!?556>%.Z!56%3!S!3%3-(!A(!4(41-(!S!;?-3!
(73%=-(! -([,%(-3! '?! 4?26-%3.! A(5! A(,Q! 3%(-5! A(5! R6%Q! A(5! K.A.-?3%675! 4(41-(5! A(! '?! BC@DEDF@Z!
;-.5(73(5!6,!-(;-.5(73.(5!'6-5!A(!'^D55(41'.(!P.7.-?'(#!

+?75!'(!>?5!6n!,7(!K.A.-?3%67!>?7A%A?3(!-(4;'%3!36,3(5!'(5!(Q%&(7>(5!;6,-!A(R(7%-!4(41-(!?556>%.Z!
'(! :64%3.! FQ.>,3%K! ;6,--?! ;-6767>(-! ,7(! ?KK%'%?3%67! ;-6R%56%-(! [,%! 5(-?! 56,4%5(! ?,! R63(! A(! '?!
;-6>T?%7(!D55(41'.(!P.7.-?'(#!!

!

=ND'8OI.GBI.OUG'

b6,3(!B.A.-?3%67!4(41-(!A(R-?!5J?>[,%33(-!A(!5?!>63%5?3%67!?77,(''(#!

O(! 4673?73! (3! '(5! 46A?'%3.5! A(! >?'>,'! A(! '?! >63%5?3%67! ?77,(''(! 5673! A.K%7%5! A?75! '(! @=&'(4(73!
C73.-%(,-! A(! '?! BC@DEDF@#! O(! 767E;?%(4(73! A(! 3-6%5! >63%5?3%675! ;(7A?73! 3-6%5! ?77.(5! >675.>,3%R(5!
;(,3!(73-?g7(-!'?!-?A%?3%67!XR6%-!?-3%>'(!/#8!A(5!;-.5(735!53?3,35Y#!

!

=N3'YVF.GG.OU'

i7(! B.A.-?3%67! 56,T?%3?73! A.4%55%677(-! A(R-?! ?A-(55(-! ?,! 5%=&(! A(! '?! BC@DEDF@! ,7! >6,--%(-! ;?-!
'(33-(!-(>644?7A.(!(7!-(5;(>3?73!,7!;-.?R%5!A(!/!46%5#!D!'J(Q;%-?3%67!A(!>(5!/!46%5Z!'?!B.A.-?3%67!
;(-A-?! '?! [,?'%3.! A(!4(41-(! A(! '?! BC@DEDF@#! O?! A.4%55%67! 7(! 5(-?! ?>>(;3.(! [,(! 5%! '?! B.A.-?3%67!
A.4%55%677?%-(!5J(53!?>[,%33.(!A(!36,3(5!5(5!A(33(5!(7R(-5!'?!BC@DEDF@#!

O?!>6753?3?3%67!A(!'?!A.4%55%67!K(-?!'J612(3!AJ,7(!A.>%5%67!A,!:64%3.!FQ.>,3%K!A?75!,7!;-(4%(-!3(4;5!
(3!A,!:675(%'!AGDA4%7%53-?3%67!A?75!,7!A(,Q%=4(!3(4;5#!

'

=N_'#B,.BI.OU'

O?! -?A%?3%67! A^,7(! K.A.-?3%67! ;(,3! ]3-(! ;-6767>.(! ;6,-!4?7[,(4(73! &-?R(! ?,Q! $3?3,35! (3`6,! ?,!
@=&'(4(73! C73.-%(,-#! O?! -?A%?3%67! -([,%(-3! '?! 4?26-%3.! A(5! A(,Q! 3%(-5! A(5! R6%Q! A(5! K.A.-?3%675!
4(41-(5!A(! '?!BC@DEDF@!;-.5(73(5!6,!-(;-.5(73.(5! '6-5!A(! '^D55(41'.(!P.7.-?'(!(3!5(-?!;-.>.A.(!
A(!'^?R%5!A,!:675(%'!A^DA4%7%53-?3%67#!

O?!-?A%?3%67!;(,3!.&?'(4(73!]3-(!;-6767>.(!;6,-!36,3!?,3-(!463%K!&-?R(!>644(!(73-(!?,3-(5!'(!767E
;?%(4(73!A(5!>63%5?3%675!?77,(''(5!;(7A?73!3-6%5!?77.(5!>675.>,3%R(5!6,!'(!767E;?%(4(73!A(5!A(33(5!
(7R(-5!'?!BC@DEDF@!6,!(7R(-5!,7(!?,3-(!B.A.-?3%67!4(41-(#!

!

$)I.H:+'D'-^W)0BU.GBI.OU',+':B'!"#$%$&#!

O(5!6-&?7(5!A(!'?!BC@DEDF@!5673!'(5!5,%R?735!U!

E OJD55(41'.(!P.7.-?'(!

E O(!:675(%'!AGDA4%7%53-?3%67!



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'@@'G*)'=E'

E O(!:64%3.!FQ.>,3%K!

E O(5!:644%55?%-(5!?,Q!>64;3(5!

!

DN@'-^$GG+FL:V+'aVUV)B:+'

DY!OJD55(41'.(!P.7.-?'(!5(!-.,7%3!?,!46%75!,7(!K6%5!;?-!?7! '6-5!A,!:67&-=5!?77,('!A(! '?!BC@DEDF@!
A673!'?!A?3(!(53!K%Q.(!;?-!'(!:675(%'!AGDA4%7%53-?3%67![,%!>67R6[,(!'GD55(41'.(!P.7.-?'(!?,!46%75!"!
46%5!?,!;',5!3?-A!?R?73!'?!3(7,(!A(!'GD55(41'.(!P.7.-?'(#!

O(! $(>-.3?%-(! P.7.-?'! A(! '?! BC@DEDF@! ?A-(55(! ?,Q! B.A.-?3%675! 4(41-(5! '(5! >67R6>?3%675! ?,Q!
D55(41'.(5! P.7.-?'(5! ?,! ;',5! 3?-A! "! 46%5! ?R?73! 5?! 3(7,(#! OJ6-A-(! A,! 26,-! ?%75%! [,(! 36,5! '(5!
A6>,4(735!,3%'(5!5(-673Z!A?75!'?!4(5,-(!A,!;655%1'(Z!26%735!S!'?!>67R6>?3%67#!

O(5!B.A.-?3%675!A(4?7A?73!'(,-!?KK%'%?3%67!5673!.&?'(4(73!>67R6[,.(5#!

O(5! B.A.-?3%675! 4(41-(5! A6%R(73! ?A-(55(-! ?,! 5%=&(! A(! '?! BC@DEDF@! '?! '%53(! A(5! [,(53%675! 6,!
;-6;65%3%675!S!;6-3(-!S!'J6-A-(!A,!26,-!A(!'!JD55(41'.(!P.7.-?'(!D77,(''(!?,!;',5!3?-A!/N!26,-5!?R?73!
'?!3(7,(!A(!'JD55(41'.(!P.7.-?'(#!

:T?[,(! B.A.-?3%67! 4(41-(! A6%3! A.5%&7(-! ?77,(''(4(73! (3! ;?-! .>-%3! ,7! @(;-.5(73?73! [,%! '?!
-(;-.5(73(-?! S! 'GD55(41'.(!P.7.-?'(#! :(! @(;-.5(73?73! A(R-?! ]3-(! ,7!4(41-(! [,%! ;-(7A! ,7(! ;?-3!
?>3%R(!?,Q!?>3%R%3.5!(3!S!'?!R%(!!A(!5?!K.A.-?3%67#!

OGD55(41'.(!P.7.-?'(!5(-?!6-&?7%5.(!;?-!,7(!B.A.-?3%67!4(41-(!A(!'?!BC@DEDF@#!

OGD55(41'.(!P.7.-?'(!5(!3%(7A-?!>67K6-4.4(73!?,Q!A%5;65%3%675!A.>-%3(5!A?75!'(5!;-.5(735!53?3,35!(3!
'(!@=&'(4(73!C73.-%(,-#!

!

HY! OJD55(41'.(!P.7.-?'(!5(!-.,7%3!>T?[,(!K6%5![,(!5?!>67R6>?3%67!5(-?!A(4?7A.(!U!

E V?-!'(!V-.5%A(73!

E V?-!'(5!B.A.-?3%675!4(41-(5!-(;-.5(73?73!?,!46%75!,7!3%(-5!A,!363?'!A(5!R6%Q!A(!36,3(5!'(5!
B.A.-?3%675!d(41-(5#!

!

:Y! OJD55(41'.(! P.7.-?'(! ?! ,7! >?-?>3=-(! (Q3-?6-A%7?%-(! '6-5[,J(''(! 53?3,(! 5,-! 36,3(5!46A%K%>?3%675!
?,Q! 53?3,35! 6,! ?,! @=&'(4(73! C73.-%(,-#! F''(! ;(,3! 5(! -.,7%-! S! 'G6>>?5%67! AG,7(! D55(41'.(!P.7.-?'(!
6-A%7?%-(#!F''(!;(,3!A.>%A(-!'?!A%556',3%67!(3!'J?33-%1,3%67!A(!'J?>3%K!A(!'?!BC@DEDF@#!O(![,6-,4!AJ,7(!
D55(41'.(! P.7.-?'(! FQ3-?6-A%7?%-(! (53! A(5! A(,Q! 3%(-5! A,! 363?'! A(5! R6%Q! A(! 36,3(5! '(5! B.A.-?3%675!
d(41-(5#!

O(! [,6-,4! (53! >?'>,'.! (7! ;-(7?73! '(5! 4(41-(5! ;-.5(735! 6,! -(;-.5(73.5#! $%! '(! [,6-,4! 7J(53! ;?5!
?33(%73Z! 'JD55(41'.(!P.7.-?'(!S!>?-?>3=-(!(Q3-?6-A%7?%-(!5(-?!>67R6[,.(!A(!76,R(?,!?R(>!'(!4]4(!
6-A-(!A,!26,-#!F''(!A.'%1.-(-?!?'6-5!R?'?1'(4(73!5?75!>67A%3%67!A(![,6-,4Z!?!'?!4?26-%3.!5%4;'(!A(5!
R6%Q!;-.5(73(5!6,!-(;-.5(73.(5#!

!



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'@A'G*)'=E'

+Y! OJD55(41'.(!P.7.-?'(!A.K%7%3Z!6-%(73(!(3!>673-_'(!'?!;6'%3%[,(!&.7.-?'(!A(!'?!BC@DEDF@#!F''(!(73(7A!
>T?[,(!?77.(!'(!-?;;6-3!&.7.-?'!AJ?>3%R%3.!5,-!'?!5%3,?3%67!46-?'(!(3!K%7?7>%=-(!A(!'?!BC@DEDF@Z!5,-!'(5!
?>3%R%3.5!5;6-3%R(5Z!(3!'(5!>64;.3%3%675#!

!

FY! OJD55(41'.(! P.7.-?'(! .'%3! '(5! 4(41-(5! A,! :675(%'! AGDA4%7%53-?3%67! (3! '(5! :644%55?%-(5! ?,Q!
:64;3(5#!F''(!?;;-6,R(!'(5!>64;3(5!(3!'?!&(53%67!K%7?7>%=-(!(3!R63(!'(!1,A&(3!?77,('#!

!

BY! :64;65%3%67!

OJD55(41'.(! P.7.-?'(! 5(! >64;65(! A(5! @(;-.5(73?735! A(5! B.A.-?3%675! ?KK%'%.(5! S! '?! BC@DEDF@#! O(!
@(;-.5(73?73!A(!>T?[,(!B.A.-?3%67!4(41-(!T?1%'%3.!S!R63(-! '6-5!AG,7(!D55(41'.(!P.7.-?'(!A(R-?!
]3-(! 4,7%! AG,7(! ;-6>,-?3%67! (7! 1677(! (3! A,(! K6-4(! A.'%R-.(! ;?-! 5?! K.A.-?3%67! AG6-%&%7(! ;6,-!
;?-3%>%;(-!R?'?1'(4(73!?,Q!R63(5!A(!'JD55(41'.(!P.7.-?'(#!

O(! @(;-.5(73?73! A(R-?! 2,53%K%(-! '(5! ;6,R6%-5! A(! 5?! B.A.-?3%67! AG6-%&%7(! (7! ;-.5(73?73! ,7! ;-6>=5E
R(-1?'!A,!:64%3.!+%-(>3(,-!A(!>(33(!B.A.-?3%67! ',%!>67K.-?73!(Q;'%>%3(4(73! '(!;6,R6%-!A(!R63(-!?,Q!
D55(41'.(5!P.7.-?'(5!A(!'?!BC@DEDF@#!

O(5!B.A.-?3%675!4(41-(5!A(R-673Z!(7!?A-(55?73!'(5!A6>,4(735!>%EA(55,5Z!%7K6-4(-!'(!5(>-.3?-%?3!A(!
'?! BC@DEDF@! A(5!46A%K%>?3%675! %73(-R(7?73! (7! >6,-5! A(!4?7A?3! (3! A(! '?! 764%7?3%67! A(! 76,R(?,Q!
@(;-.5(73?735!(7!>6,-5!AG?77.(#!

!

PY! V6,R6%-5!(7!>?5!AG?15(7>(!?,Q!D55(41'.(5!

O(5! B.A.-?3%675!?15(73(5!S! 'JD55(41'.(!P.7.-?'(!;6,--673!A677(-!;6,R6%-! ?,!@(;-.5(73?73!AJ,7(!
?,3-(!K.A.-?3%67!;-.5(73Z!A.2S!4?7A?3.!;?-!5?!K.A.-?3%67Z!S!>67A%3%67![,(!>(!@(;-.5(73?73!7(!;,%55(!
A.3(7%-! ;',5! A(! /! ;6,R6%-5! ?,! 363?'Z! \! >64;-%5! >(',%! A(! 5?! ;-6;-(! K.A.-?3%67#! O(5! ;6,R6%-5! A(5!
K.A.-?3%675!A(R-673!]3-(!;-.5(73.5!?,!;',5!3?-A! '(! 26,-!A(! '?!-.,7%67!A(! 'GD55(41'.(!P.7.-?'(!(3!5%!
;655%1'(!?A-(55.5!?,!$(>-.3?-%?3!A(!'?!BC@DEDF@!?R?73!'?!-.,7%67!A(!'GD55(41'.(!P.7.-?'(#!

!

aY!d6A?'%3.5!A(!R63(!(3!7641-(!A(!R6%Q!?33-%1,.(5!?,Q!K.A.-?3%675!4(41-(5!

:T?[,(!B.A.-?3%67!4(41-(!A%5;65(!A(!A(,Q!R6%Q#!+(,Q!R6%Q!5,;;'.4(73?%-(5!5673!(75,%3(!?33-%1,.(5!
S!>T?[,(!B.A.-?3%67!K67A?3-%>(#!

i7(!R6%Q!5,;;'.4(73?%-(!(53!(75,%3(!?33-%1,.(!S!>T?[,(!B.A.-?3%67!4(41-(!;?-!3-?7>T(!A(!"N!>',15!
2,5[,JS!)N!>',15Z!;,%5!,7(!R6%Q!5,;;'.4(73?%-(!;?-!3-?7>T(!A(!"NN!>',15!(3!?,!A('S#!

O(5!R63(5!673! '%(,!S!4?%7! '(R.(!5?,K!5%! '(!R63(!S!1,''(3%7!5(>-(3!(53!A(4?7A.!;?-! '?!4?26-%3.!5%4;'(!
3(''(! [,(! A.K%7%(! >%EA(556,5#! b6,5! '(5! R63(5! >67>(-7?73! 'J.'(>3%67! A(! ;(-5677(5! 673! '%(,! S! 1,''(3%7!
5(>-(3#!

!

!



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'@='G*)'=E'

CY! +.'%1.-?3%675!(3!4?26-%3.!

OJD55(41'.(!P.7.-?'(!A.'%1=-(!R?'?1'(4(73!S!'?!4?26-%3.!5%4;'(!A(5!5,KK-?&(5!(Q;-%4.5#!V6,-!R?'%A(-!
'(5! A.'%1.-?3%675Z! ,7! [,6-,4! -(;-.5(73?73! ?,! 46%75! '?! 46%3%.! A,! 363?'! A(5! R6%Q! A(5! K.A.-?3%675!
4(41-(5! A(! '?! BC@DEDF@! A6%3! ]3-(! -.,7%#! F7! >?5! AG.&?'%3.Z! '?! R6%Q! A,! V-.5%A(73! A(! 'G?55(41'.(!
P.7.-?'(!(53!;-.;67A.-?73(#!!

O(5! 46A?'%3.5! A(! A.'%1.-?3%67! (3! 4?26-%3.! ?%75%! [,(! '(! [,6-,4! -([,%5! 5673! A%KK.-(735! '6-5[,(!
'GD55(41'.(!P.7.-?'(!S!,7!>?-?>3=-(!(Q3-?6-A%7?%-(!XM6%-!D-3%>'(!9#"!?'%7.?!:Y#!

!

cY! V-.5%A(7>(!(3!$(>-.3?-%?3!'6-5!A(5!D55(41'.(5!P.7.-?'(5!!

OJD55(41'.(!P.7.-?'(!5(-?!;-.5%A.(!;?-! '(!V-.5%A(73!A,!:675(%'!AGDA4%7%53-?3%67!(7!(Q(->%>(!?\?73!
.&?'(4(73!'(!3%3-(!A(!V-.5%A(73!A(!'?!BC@DEDF@!(3!(7!567!?15(7>(!;?-!,7!V-.5%A(73!A(!5.?7>(!A.5%&7.!
S!'?!4?26-%3.!A(5!A(,Q!3%(-5!A(5!R6%Q!;?-!'GD55(41'.(!P.7.-?'(#!

V6,-!'(5!;6%735!A(!'G6-A-(!A,!26,-!A(!'GD55(41'.(!P.7.-?'(!>67>(-7?73!'(!V-.5%A(73Z!'(5!.'(>3%675!A(5!
4(41-(5! A,! :675(%'! AGDA4%7%53-?3%67! (3! '(! [,%3,5! A677.! ?,! :675(%'! AGDA4%7%53-?3%67Z! 'GD55(41'.(!
P.7.-?'(!A.5%&7(-?!,7!V-.5%A(73!A(!5.?7>(!>T6%5%!T6-5!A,!:675(%'!AGDA4%7%53-?3%67!A(!'?!BC@DEDF@#!

O(!5(>-.3?-%?3!A(5!D55(41'.(5!5(-?!?55,-.!;?-!'(!$(>-.3?%-(!P.7.-?'!A(!'?!BC@DEDF@#!

F7! >?5! A(! R63(Z! 'JD55(41'.(!P.7.-?'(! A.5%&7(Z! '(! >?5! .>T.?73Z! A(,Q! 5>-,3?3(,-5! >T6%5%5! A?75! A(,Q!
B.A.-?3%675!A%KK.-(73(5#!

'

DNA'-+'8OUG+.:',b$,F.U.GI)BI.OU',+':B'!"#$%$&#!

DY! @.,7%675!(3!>67R6>?3%675!

O(!:675(%'!AGDA4%7%53-?3%67!A(! '?!BC@DEDF@!5(!-.,7%3!?,!46%75!A(,Q!K6%5!;?-!?7Z!5,-!>67R6>?3%67!A,!
V-.5%A(73!A(!'?!BC@DEDF@!(7!(Q(->%>(Z!,7(!A(5!-.,7%675!?\?73!'%(,!'6-5!A,!:67&-=5!?77,('#!

O(! $(>-.3?%-(! P.7.-?'! A(! '?! BC@DEDF@! >67R6[,(-?! '(5! 4(41-(5! A,! :675(%'! AGDA4%7%53-?3%67! A(! '?!
BC@DEDF@!?,!46%75!"!46%5!?,!;',5!3?-A!?R?73!'?!3(7,(!A(!'?!-.,7%67!(3!3%(7A-?!'GC@H!%7K6-4.(!A.5![,(!
;655%1'(!A,!>?'(7A-%(-!A(5!-.,7%675#!O(!-(;-.5(73?73!A(!'GC@H!;6,--?!?55%53(-!?,Q!-.,7%675!A,!:675(%'!
AGDA4%7%53-?3%67!A(!'?!BC@DEDF@!5?75!?R6%-!,7!A-6%3!A(!R63(#!

O(! :675(%'! AGDA4%7%53-?3%67! 5(! 3%(7A-?! >67K6-4.4(73! ?,Q! A%5;65%3%675! A.>-%3(5! A?75! '(5! ;-.5(735!
53?3,35!(3!'(!@=&'(4(73!C73.-%(,-#!

!

HY! :64;65%3%67!

O(! :675(%'! AGDA4%7%53-?3%67! .',! ;?-! 'JD55(41'.(! P.7.-?'(Z! 5(-?! >64;65.! A(! R%7&3! 4(41-(5! ?,!
4%7%4,4!(3![,?-?73(E>%7[!4(41-(5!?,!4?Q%4,4!A673!'(5!0KK%>%(-5!4(73%677.5!A?75!'(!;6%73!P!A,!
;-.5(73!?-3%>'(#!i7!4(41-(!A,!:675(%'!AGDA4%7%53-?3%67!7(!;6,--?!5(!K?%-(!-(;-.5(73(-!;?-!,7(!?,3-(!
;(-5677(!6,!A677(-!,7!;6,R6%-#!



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'@D'G*)'=E'

OGD55(41'.(!P.7.-?'(!;6,--?!A.>%A(-!A(!7644(-!A(5!5,;;'.?735!A673!'(!7641-(!7(!A.;?55(-?!;?5!
[,?3-(! (7! %7A%[,?73! '(,-! 6-A-(! A(! >67R6>?3%67! '6-5! A(! 'G?15(7>(! A(! 4(41-(5! A,! :675(%'!
AGDA4%7%53-?3%67#!f(!;6,--673!;?-3%>%;(-!?,!R63(![,(!'(5!4(41-(5!A673!'?!B.A.-?3%67!A(!3,3(''(!?,-?!
?>[,%33.! 5(5! >63%5?3%675#! O(5! 4(41-(5! A,! :675(%'! AGDA4%7%53-?3%67! 7(! ;(,R(73! -(>(R6%-! ?,>,7(!
-.4,7.-?3%67!S!-?%567!A(5!K67>3%675![,%!'(,-!5673!>67K%.(5#!

!

:Y! d6A?'%3.5!AG.'(>3%67!(3!.'%&%1%'%3.!

O(5! 4(41-(5! A,! :675(%'! AGDA4%7%53-?3%67! 5673! .',5! S! 1,''(3%7! 5(>-(3!o! '?! 4?26-%3.! 5%4;'(! A(5!
4(41-(5! ;-.5(735! 6,! -(;-.5(73.5! '6-5! A(! 'JD55(41'.(! P.7.-?'(#! b6,3! >?7A%A?3! A6%3! ]3-(! Ap4(73!
;-.5(73.! ;?-! 5?! K.A.-?3%67! AG6-%&%7(! 5?75! ;6,-! >('?! ?;;?-3(7%-! %4;.-?3%R(4(73! ?,! :675(%'!
AGDA4%7%53-?3%67!A(!>(33(!B.A.-?3%67#!O(!>?7A%A?3!6,!'?!K.A.-?3%67!763%K%(-673!'?!>?7A%A?3,-(!;?-!.>-%3!
?R?73!'(!A.-6,'(4(73!A(5!.'(>3%675#!

i7(!K.A.-?3%67!7?3%67?'(!7(!;6,--?!;?5!?R6%-!;',5!A(!)!4(41-(5!?,!5(%7!A,!:675(%'!A^DA4%7%53-?3%67#!

!

+Y! +,-.(!A(5!4?7A?35!

O?!A,-.(!A(5!4?7A?35!(53!A(!9!?75Z!-(76,R('?1'(#!

!

FY! @(4;'?>(4(73!AG,7!4(41-(!.',!(7!>6,-5!A(!4?7A?3!

O6-5[,J,7(! B.A.-?3%67! -(3%-(-?! '(! 4?7A?3! AJ,7! A(! 5(5! 4(41-(5! A,! :675(%'! AGDA4%7%53-?3%67! (''(!
A(R-?! %44.A%?3(4(73! (7! K?%-(! ;?-3! ?,! $(>-.3?%-(! P.7.-?'! A(! '?! BC@DEDF@! (3! %7A%[,(-! '(! 764! A,!
76,R(?,!>?7A%A?3!4?7A?3.!;?-!'?A%3(!B.A.-?3%67#!F7!>?5!A(!-(4;'?>(4(73!'(!76,R(?,!4(41-(!5(-?!
.',! ;6,-! '?! A,-.(! -(53?73(! A,! 4?7A?3! A,! 4(41-(! -(4;'?>.! 6,! A.K?%''?73#! O?! '%53(! (Q?>3(! A(5!
4(41-(5! A,! :675(%'! AJDA4%7%53-?3%67! 5(-?! 4%5(! S! 26,-! '6-5! A(! >T?>,7(! A(5! -.,7%675! (3! 5(-?!
A%5;67%1'(!S!36,3!464(73!?,!5(>-.3?-%?3!A(!'?!BC@DEDF@#!

!

BY! +.'%1.-?3%675!

O(!:675(%'!AJDA4%7%53-?3%67!7(!A.'%1=-(!R?'?1'(4(73!S! '?!4?26-%3.! 5%4;'(! 5(,'(4(73! 5%! ?,!46%75! '(!
3%(-5!A(5!4(41-(5!(53!;-.5(73#!:T?[,(!4(41-(!A%5;65(!AJ,7(!R6%QZ!(3!(7!>?5!AJ.&?'%3.Z! '?!R6%Q!A,!
V-.5%A(73! A,! :675(%'! AGDA4%7%53-?3%67! (53! ;-.;67A.-?73(#! O(5! 5,;;'.?735! ;6,--673! ?55%53(-! ?,Q!
-.,7%675!5?,K!A.>%5%67!>673-?%-(!A,!:675(%'!AGDA4%7%53-?3%67!4?%5!5G%'5!7(!-(4;'?>(73!;?5!,7!4(41-(!
?15(73!%'5!7(!;6,--673!;?5!;?-3%>%;(-!?,!R63(#!

!

PY! F'(>3%67!A,!V-.5%A(73Z!A(5!M%>(E;-.5%A(735Z!A,!$(>-.3?%-(!P.7.-?'Z!A,!$(>-.3?%-(!P.7.-?'!DA26%73Z!
A,!b-.56-%(-!P.7.-?'!(3!A,!b-.56-%(-!P.7.-?'!DA26%73!A(!'?!BC@DEDF@#!!

OGD55(41'.(! P.7.-?'(! A(! '?! BC@DEDF@! .'%-?! ,7! V-.5%A(73! A673! '(! 4?7A?3! 5(-?! A(! [,?3-(! ?75!
>67K6-4.4(73!S!'G?'%7.?!:Z!>%EA(55,5#!



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'@3'G*)'=E'

i7(! K6%5! .',Z! '(! V-.5%A(73!A(! '?! BC@DEDF@!(3! '(5!4(41-(5!A,!:675(%'! AGDA4%7%53-?3%67! 5(! -.,7%-673!
;6,-!A.'%1.-(-!(3!;-.5(73(-!A%Q!M%>(E;-.5%A(735Z!'(!$(>-.3?%-(!P.7.-?'Z!'(!$(>-.3?%-(!P.7.-?'!DA26%73Z!
'(! b-.56-%(-! P.7.-?'! (3! '(! b-.56-%(-! P.7.-?'! DA26%73! [,%! 5(-673! .&?'(4(73! .',5! ;?-! 'GD55(41'.(!
P.7.-?'(!>67K6-4.4(73!S!'G?'%7.?!:Z!>%EA(55,5#!

D,>,7(!;(-5677(!7(!;(,3!>,4,'(-!;',5!AG,7!A(5!4?7A?35!5,%R?735!U!

E V-.5%A(73!

E M%>(E;-.5%A(73!

E $(>-.3?%-(!P.7.-?'!

E $(>-.3?%-(!P.7.-?'!DA26%73!

E b-.56-%(-!P.7.-?'!

E b-.56-%(-!P.7.-?'!DA26%73!

O(5!0KK%>%(-5!5%&7(-673!(3!-(5;(>3(-673!'(!:6A(!A(!:67A,%3(!A(!'GC@H#!

O(!V-.5%A(73!A,!:675(%'!AGDA4%7%53-?3%67!7(!;(,3!]3-(!.&?'(4(73!'(!V-.5%A(73!A(!5?!B.A.-?3%67#!

F7! >?5! A(! R?>?7>(! AG,7! A(5! ;653(5! AG0KK%>%(-! ;6,-! [,('[,(! >?,5(! [,(! >(! 56%3! '(5! K67>3%675! A(! >(3!
0KK%>%(-! 5(-673! (Q(->.(5! ;-6R%56%-(4(73! ;?-! ,7!4(41-(! A,! :64%3.! FQ.>,3%K#! O6-5! A(! '?! ;-6>T?%7(!
D55(41'.(!P.7.-?'(!6-A%7?%-(![,%!5,%R-?Z!'GD55(41'.(!P.7.-?'(!.'%-?!,7!76,R('!0KK%>%(-!;6,-!'?!A,-.(!
A,!4?7A?3!-(53?73!S!>6,-%-!A(!567!;-.A.>(55(,-#!

!

aY! V6,R6%-5!A,!:675(%'!AGDA4%7%53-?3%67!A(!'?!BC@DEDF@!

O(!:675(%'!AGDA4%7%53-?3%67!&=-(!'(5!?>3%R%3.5!A(!'?!BC@DEDF@#!

C'!4(3!S!(Q.>,3%67!'(5!&-?7A(5!6-%(73?3%675!A(!'?!;6'%3%[,(!5;6-3%R(!A(!'?!BC@DEDF@#!

C'!R(%''(!S!'J?;;'%>?3%67!A,!@=&'(4(73!C73.-%(,-!A(!'?!BC@DEDF@Z!?,!-(5;(>3!A(5!-=&'(5!A,!2(,Z!(3!?,!167!
A.-6,'(4(73! A(! 36,3(5! '(5! ?>3%R%3.5! (3! >64;.3%3%675! 6-&?7%5.(5! ;?-! '?! BC@DEDF@!(3! 5(5! B.A.-?3%675!
4(41-(5#!

C'! 5,;(-R%5(! '?! &(53%67! K%7?7>%=-(!A(! '?! BC@DEDF@! >67K6-4.4(73! ?,!1,A&(3! ?A6;3.!;?-! 'JD55(41'.(!
P.7.-?'(! q! 36,3(5! A.;(75(5! A(R?73! ]3-(! 6-A677?7>.(5! ;?-! '(! V-.5%A(73! (3! ,7!4(41-(! A,! :675(%'!
AJDA4%7%53-?3%67!Ap4(73!4?7A?3.!S!>(3!(KK(3#!

C'!A.>%A(!A(5!5?7>3%675!(3!?4(7A(5!;6,R?73!]3-(!%7K'%&.(5!?,Q!B.A.-?3%675!4(41-(5!;6,-!%7K-?>3%67!
?,Q!-=&'(4(735!A(!'?!BC@DEDF@#!

C'!-=&'(!'(5!A%KK.-(7A5!5;6-3%K5Z!K%7?7>%(-5!6,!?,3-(5Z!;6,R?73!5,-&%-!(73-(!'(5!B.A.-?3%675!4(41-(5!A(!
'?!BC@DEDF@!S!'G(Q>(;3%67!A(5!A%KK.-(7A5!A673!'?!-.56',3%67!(53!;-.R,(!;?-!,7(!>'?,5(!>673-?>3,(''(!6,!
A(5!A%KK.-(7A5!;6,R?73! 5,-&%-! (73-(! '(5! B.A.-?3%675!7644.(5!?,!;?-?&-?;T(!*!A(! 'GD-3%>'(! "#/!A(5!
;-.5(735!53?3,35#!

C'!A.>%A(!A(!'J?33-%1,3%67!A(!-.>64;(75(5!3(''(5![,(!A.K%7%(5!A?75!'(!@=&'(4(73!C73.-%(,-!A(!'?!BC@DE
DF@#!



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'@_'G*)'=E'

C'! ;-6;65(! ?,! R63(! A(! 'JD55(41'.(!P.7.-?'(! '?! 764%7?3%67! A(!d(41-(! AJa677(,-! A(! '?! BC@DEDF@!
36,3(! ;(-5677(! .4%7(73(! ?\?73! (7>6,-?&.! (3! '?-&(4(73! >673-%1,.! ?,! A.R('6;;(4(73! A,! 2(,! A(!
@,&1\!(3!?,! -(7K6->(4(73!A(5! '%(75!AJ?4%3%.!(73-(! '(5!B.A.-?3%675!4(41-(5!A(! '?! BC@DEDF@!6,!A(!
'JC@H#!

'

DN='-+'8OF.IV'&CVH*I.K'

DY! d%55%67!

O(!:64%3.!FQ.>,3%K!(53!>T?-&.!A(!'?!&(53%67!A(5!?KK?%-(5!>6,-?73(5!(3!A(!'J(Q.>,3%67!A(5!A.>%5%675!A(5!
6-&?7(5!A(!'?!BC@DEDF@!(73-(!'(5!-.,7%675#!

C'! (53! .&?'(4(73! T?1%'%3.! S! ;-(7A-(! '(5! A.>%5%675! S! >?-?>3=-(! ,-&(73#! b6,3(! A.>%5%67! ;-%5(! ;?-! '(!
:64%3.! FQ.>,3%K! K(-?! 'J612(3! AJ,7! ;-6>=5ER(-1?'! ?A-(55.! S! >T?>,7! A(5! 4(41-(5! A,! :675(%'!
AJDA4%7%53-?3%67!A?75!'(5!")!26,-5!5,%R?73!'?!A.>%5%67#!

b6,3(! A.>%5%67! A,! :64%3.! FQ.>,3%K! 5(-?! 56,4%5(! S! 'r?;;-61?3%67! ,'3.-%(,-(! A,! ;-6>T?%7! :675(%'!
AJDA4%7%53-?3%67#!

b6,3(! A.>%5%67! S! >?-?>3=-(! K%7?7>%(-! A(R-?! ]3-(! ?;;-6,R.(! ;?-! '(! V-.5%A(73! A,! :675(%'!
AGDA4%7%53-?3%67! (3! '(! b-.56-%(-! P.7.-?'! (3Z! 56,4%5! ,'3.-%(,-(4(73! S! 'J?;;-61?3%67! A,! :675(%'!
AGDA4%7%53-?3%67#!

!

HY! :64;65%3%67!

O(! :64%3.! FQ.>,3%KZ! (53! >64;65.! A(! 8! 4(41-(5! ?,! 4%7%4,4! (3! A(! "9! 4(41-(5! ?,! 4?Q%4,4!
7644.5!;6,-!A(,Q!?75!;?-!'(!:675(%'!AGDA4%7%53-?3%67#!O(!V-.5%A(73!A,!:675(%'!AGDA4%7%53-?3%67!(53!
(7! 4]4(! 3(4;5! '(! V-.5%A(73! A,! :64%3.! FQ.>,3%K#! O(! V-.5%A(73! A,! :675(%'! AGDA4%7%53-?3%67Z! '(!
$(>-.3?%-(!P.7.-?'!(3!'(!b-.56-%(-!P.7.-?'!5%=&(73!A(!A-6%3!?,!5(%7!A,!:64%3.!FQ.>,3%K#!

O(! :64%3.! FQ.>,3%K! ;(,3! A.'%1.-(-! R?'?1'(4(73! o! '?! 4?26-%3.! 5%4;'(Z! '(! V-.5%A(73! ?\?73! R6%Q!
;-.;67A.-?73(!(7!>?5!AG.&?'%3.#!

O(5!A.>%5%675!;(,R(73!]3-(!;-%5(5!;?-! 3.'.;T67(!6,!;?-! 3.'.>6;%(!(3!>67K%-4.(5!,'3.-%(,-(4(73!;?-!
,7! ;-6>=5ER(-1?'! ?A-(55.! ?,Q! 4(41-(5! A,! :675(%'! AGDA4%7%53-?3%67! A?75! '(5! ")! 26,-5! 5,%R?73! '?!
A.>%5%67#!

!

:Y! :644%55%675!

O(!:64%3.!FQ.>,3%K!A.>%A(-?Z!?K%7!A(!'J?55%53(-!A?75!5?!3s>T(!A(!&(53%67!A(!'?!BC@DEDF@Z!A(!'?!4%5(!(7!
;'?>(! A(! :644%55%675! (3! 7644(-?! ?77,(''(4(73! '(! V-.5%A(73! A(! >T?>,7(! A(! >(5! :644%55%675#! C'!
A.>%A(! .&?'(4(73! A,! 7641-(! A(! :644%55%675! S! 4(33-(! (7! ;'?>(! (3! A(5! 3s>T(5! [,%! '(,-! 5(-673!
?55%&7.(5!>67K6-4.4(73!?,Q!;-.5(735!53?3,35#!

!

'



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'@2'G*)'=E'

DND'-+G'8OFF.GGB.)+G'B*C'HOF\I+G'

OJD55(41'.(!P.7.-?'(!.'%3Z!;6,-!,7(!A,-.(!A(!5%Q!?75!-(76,R('?1'(Z!A(,Q!:644%55?%-(5!?,Q!>64;3(5!
A(!'?!BC@DEDF@Z!%7A.;(7A?735!(3!7(!5%.&(?73!A?75!?,>,7!A(5!6-&?7(5!A(!'?!BC@DEDF@#!C'5!A6%R(73!]3-(!
A.3(73(,-5!A(5!A%;'_4(5!;-6K(55%677('5!-([,%5!;6,-!'J(Q(->%>(!A(!'?!K67>3%67!AG(Q;(-3E>64;3?1'(!6,!
A(!:644%55?%-(!?,Q!>64;3(5#!

O6-5!A(!'JD55(41'.(!P.7.-?'(!?77,(''(Z!'(5!A(,Q!:644%55?%-(5!?,Q!>64;3(5!;-.5(73(-673!,7!-?;;6-3!
.>-%3! 5,-! '?! >67K6-4%3.! A(! '?! &(53%67! K%7?7>%=-(! A(! '?! BC@DEDF@! ?R(>! '(5! A.>%5%675! A(5! A%KK.-(735!
6-&?7(5!A(!'?!BC@DEDF@#! C'5!-(>644?7A(-673!6,!A.>675(%''(-673!S! 'JD55(41'.(!P.7.-?'(!AJ?>>6-A(-!
'(![,%3,5!?,!:675(%'!AGDA4%7%53-?3%67!;6,-!5?!&(53%67!K%7?7>%=-(#!

C'5!;(,R(73!;-6>.A(-!S!'?!R.-%K%>?3%67!A(!36,5!>64;3(5!(3!2,53%K%>?3%K5!(7!>6,-5!Ar?77.(#!

!

$)I.H:+'3'5)OH/G%Z+)LB*C!

O(5!;-6>=5ER(-1?,Q!A(5!A.'%1.-?3%675!A(5!?55(41'.(5!5673!3-?75>-%35!;?-!'(!$(>-.3?%-(!P.7.-?'!5,-!,7!
-(&%53-(!(3!5%&7.5!;?-!'(!V-.5%A(73!(3!'(!$(>-.3?%-(!P.7.-?'#!

O(5! ;-6>=5ER(-1?,Q! A(5! A.'%1.-?3%675! A,! :675(%'! AGDA4%7%53-?3%67! (3`6,! A,! :64%3.! FQ.>,3%K! 5673!
3-?75>-%35!;?-!'(!$(>-.3?%-(!P.7.-?'!5,-!,7!-(&%53-(!(3!5%&7.5!;?-!'(!$(>-.3?%-(!P.7.-?'!(3!'(!V-.5%A(73!
(3!>675(-R.5!?,!5%=&(!A(!'?!BC@DEDF@#!C'5!;6,--673!]3-(!>675,'3.5!(7!'?7&,(!K-?7k?%5(!6,!?7&'?%5(#!O(!
$(>-.3?%-(!P.7.-?'!;6,--?!A.'%R-(-!36,3(!>6;%(!>(-3%K%.(!>67K6-4(!K?%5?73!K6%!R%5!S!R%5!A(5!3%(-5#!

'

$)I.H:+'_'#/0:+F+UI'"UIV).+*)!

O(! @=&'(4(73! C73.-%(,-! A(! '?! BC@DEDF@! (53! ;-.;?-.! ;?-! '(! :675(%'! AGDA4%7%53-?3%67!(3! ?A6;3.! ;?-!
'JD55(41'.(!P.7.-?'(#!C'!A.3(-4%7(-?!'(5!46A?'%3.5!AJ(Q.>,3%67!A(5!;-.5(735!$3?3,35#!

!

$)I.H:+'2'XO,.K.HBI.OU',+G'GIBI*IG!

O(5!$3?3,35!;(,R(73!]3-(!46A%K%.5!;?-!'JD55(41'.(!P.7.-?'(!A?75!'(5!>67A%3%675!;-.R,(5!?,!;-.5(73!
?-3%>'(! (3! S! 'G?-3%>'(! 9#"! A(5! ;-.5(735! 53?3,35! 5,-! ;-6;65%3%67! A,! :675(%'! AGDA4%7%53-?3%67! 6,! 5,-!
;-6;65%3%67!A(5!4(41-(5!-(;-.5(73?73!?,!46%75!,7![,?-3!A(5!R6%Q!A673!'(!46A(!A(!>?'>,'!(53!A.K%7%!
S!'J?-3%>'(!9#"!?'%7.?!a!A(5!;-.5(735!53?3,35#!

O?! ;-6;65%3%67! A(! 46A%K%>?3%67! A(5! $3?3,35Z! ?%75%! [,(! 'J6-A-(! A,! 26,-Z! A(R-673! ]3-(! ?A-(55.5! ?,Q!
4(41-(5! A(! '?! BC@DEDF@! A?75! '?! 4(5,-(! A,! ;655%1'(Z! ?,! ;',5! 3?-A! "! 46%5! ?R?73! '?! -.,7%67! A(!
'JD55(41'.(!P.7.-?'(#! OJD55(41'.(!P.7.-?'(!7(!;(,3!46A%K%(-! '(5! $3?3,35![,(! 5%! '?!;-6;65%3%67!(53!
?>>(;3.(! ;?-! '(5! A(,Q! 3%(-5! A(5! R6%Q! A(! 'J(75(41'(! A(5! 4(41-(5! A(! '?! BC@DEDF@Z! ;-.5(735! 6,!
-(;-.5(73.5!'6-5!A(!'JD55(41'.(!P.7.-?'(#!

!

'

'



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'@E'G*)'=E'

$)I.H:+'E'Y.GGO:*I.OU!

O?! A%556',3%67! A(! '?! BC@DEDF@! 7(! ;(,3E]3-(! ;-6767>.(! [,(! ;?-! 'JD55(41'.(! P.7.-?'(Z! >67R6[,.(!
5;.>%?'(4(73! S! >(3! (KK(3! (3! 53?3,?73! ?,Q! >67A%3%675! A(! [,6-,4! (3! A(! 4?26-%3.! ;-.R,(5! ;6,-! '(5!
D55(41'.(5!P.7.-?'(5!FQ3-?6-A%7?%-(5!XR6%-!D-3%>'(!9#"!A(5!;-.5(735!53?3,35Y#!

OJD55(41'.(!P.7.-?'(!A.5%&7(!,7!6,!;',5%(,-5!:644%55?%-(5!>T?-&.5!A(!'?!'%[,%A?3%67!A(5!1%(75!A(!'?!
BC@DEDF@Z! A673! (''(! A.3(-4%7(-?! '(5! ;6,R6%-5#! F''(! ?33-%1,(-?! 'J?>3%K! 7(3! S! 36,3(5! ?556>%?3%675!
A.>'?-.(5!?\?73!,7!612(3!5%4%'?%-(#!

'

$)I.H:+'('"UI+)\)VIBI.OU',+G'GIBI*IG'1':.I.0+G!

F7!>?5!A(!A6,3(!5,-R(7?73!S! 36,3!464(73!A.>6,'?73!AG,7(!5%3,?3%67!767!;-.R,(!A?75! '(5!;-.5(735!
53?3,35Z!6,!>67>(-7?73! '(,-! %73(-;-.3?3%67Z! %'! 5(-?!A(4?7A.!S! '^C@H!A(! 5(!;-6767>(-! 5,-! '(A%3!A6,3(!
A?75!'(!-(5;(>3!A(5!@=&'(4(735!A(!'^C@H!(3!A,!A-6%3!?;;'%>?1'(#!

O(5!;-.5(735!$3?3,35!5(-673!S!36,5!'(5!.&?-A5!-.&%5!(3!%73(-;-.3.5!5('67!'?!'6%!A,!;?\5!6n!(53!.3?1'%!'(!
$%=&(!$6>%?'!A(!'?!BC@DEDF@!(3!?;;-6,R.!;?-!'^C@H#!

F7!>?5!A(!'%3%&(!(73-(!'?!BC@DEDF@!(3!'GC@HZ!'?!-.56',3%67!A(!>(5!'%3%&(5!5(-?!-.&%(!;?-!'?!'6%!?7&'?%5(#!

!

$)I.H:+'@4'#+G\OUGBL.:.IVG',+':B'!"#$%$&#'1'"UHOU,*.I+'

O?! BC@DEDF@! R(%''(-?! S! >(! [,(! 36,5! 5(5! 0KK%>%(-5Z! d(41-(5! A,! :64%3.! FQ.>,3%K! (3! 5(5! B.A.-?3%675!
4(41-(5!-(5;(>3(73!%73.&-?'(4(73!'(5!$3?3,35!(3!@=&'(4(735!A(!'GD556>%?3%67!(3!A(!'^C@H#!

b6,5!'(5!>?5!AG%7>67A,%3(!5(-673!3-?%3.5!>67K6-4.4(73!?,Q!@=&'(4(735!A(!'?!BC@DEDF@!(3!A(!'GC@H#!

'

$)I.H:+'@@'`OI+'+I'+UI)V+'+U'Z.0*+*)',+G'GIBI*IG',+':B'!"#$%$&#N!

O(5! ;-.5(73(5!46A%K%>?3%675! A(5! 53?3,35! A(! '?! BC@DEDF@! 673! .3.!4%5(5! ?,! R63(! '6-5! A(! 'GD55(41'.(!
P.7.-?'(!FQ3-?6-A%7?%-(![,%!5G(53!A.-6,'.(!S!d65>6,!'(!*<!2,%7!*NNL!(3!(''(5!5673!(73-.(5!(7!R%&,(,-!
S!'G%55,(!A,!R63(!?\?73!?;;-6,R.!'(5A%3(5!46A%K%>?3%675#!

'

$' NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN '

-+' NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN '

'

-+'5)VG.,+UI',+':B'!"#$%$&#' ' ' ' -+'6+H)VIB.)+'aVUV)B:',+':B'!"#$%$&#'
S+BU%8:B*,+'[$iT&' ' ' ' ' S+BU%-O*.G'[$#9R&6'

'



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'@('G*)'=E'

#&a-&X&79'"79&#"&T#!

$)I.H:+'@'5)OHV,*)+',bBKK.:.BI.OU',b*U+'KV,V)BI.OU'

F7!R(-3,!A(!'G?-3%>'(!/!A(5!53?3,35!A(!'?!BC@DEDF@Z!,7(!K.A.-?3%67!7?3%67?'(!(,-6;.(77(!4(41-(!A(!
'GC@H! 6,! ?\?73! A(4?7A.! 567! ?AT.5%67! S! 'GC@H! (3`6,! A.5%-?73! ]3-(! ?KK%'%.(! S! '?! BC@DEDF@! A(R-?!
;-.5(73(-!,7(!A(4?7A(!AG?KK%'%?3%67Z!?A-(55.(!?,!5(>-.3?-%?3!A(!'?!BC@DEDF@#!

OG?KK%'%?3%67! A?75! >T?[,(! D556>%?3%67! >67>(-7(! ,7%[,(4(73! '(5! B.A.-?3%675! A.;(7A?73! A(! '?!
2,-%A%>3%67!>67>(-7.(!(3!36,3(!?,3-(!B.A.-?3%67!?R(>!'G?;;-61?3%67!(Q;-(55(!A(!'^C@H#!

!

@N@'8OUI+U*',+':B',+FBU,+'

b6,3(! B.A.-?3%67! Ap4(73! -(>677,(! (7! 3?73! [,G6-&?7%54(! 7?3%67?'! &6,R(-7?73! A,! -,&1\! ;?-! '(!
:64%3.!f?3%67?'!0'\4;%[,(!6,!;?-! '(!:675(%'!6,! '(!d%7%53=-(!A(5!$;6-35!A,!;?\5!A(! '?! B.A.-?3%67Z!
;(,3! A.;65(-! ,7(! A(4?7A(! AG?KK%'%?3%67! [,%! A6%3! >64;-(7A-(Z! 5?75! '%4%3?3%67Z! '(5! %7K6-4?3%675!
5,%R?73(5!U!

E i7(! ;-.5(73?3%67! &.7.-?'(! (3! A.3?%''.(! A(! '?! ;-?3%[,(! A,! -,&1\! A?75! >(33(! 7?3%67Z! 567!
T%536-%[,(!?%75%![,(!567!;'?7!53-?3.&%[,(!A(!A.R('6;;(4(73!A,!-,&1\!S!>6,-3Z!46\(7!(3!'67&!
3(-4(!

E O(5! (KK(>3%K5! A(5! '%>(7>%.5`;-?3%[,?735! ;?-! >?3.&6-%(! AGs&(Z! '(! 7641-(! A(! >',15! ?KK%'%.5Z! '(!
7641-(! AG?-1%3-(5Z! '(5! 7645! (3! K67>3%675! A(5! 6KK%>%(-5Z! 'G6-&?7%5?3%67! A(! 5(5! >64;.3%3%675Z!
>T?4;%677?35! (3! 36,-76%5Z! '(5! -.5,'3?35! A(5! >64;.3%3%675! (3! '(5! .>T?7&(5! %73(-7?3%67?,Q!
(KK(>3,.(5!

E O(5!$3?3,35!A(!'?!B.A.-?3%67!7?3%67?'(!(3!567!6-&?7%&-?44(Z!'?!>64;65%3%67!A(!5(5!:64%3.5Z!
,7(! A(5>-%;3%67! A(! 5(5! ;-6>.A,-(5! 6;.-?3%677(''(5! (3! A(! 5(5! ;-6>.A,-(5! (7! 4?3%=-(!
AG?KK%'%?3%67Z!5(5!1%'?75!K%7?7>%(-5!(3!1,A&.3?%-(5!A(!'G?77.(!

E i7(!?7?'\5(!A.3?%''.(!A(5!1(56%75!A(!'?!B.A.-?3%67!(3!567!1,A&(3!;-.R%5%677('!

E i7(!A(5>-%;3%67!A(5!?55,-?7>(5!56,5>-%3(5!;?-!'?!K.A.-?3%67!>6,R-?73!(73-(!?,3-(5!'(5!26,(,-5Z!
?-1%3-(5!(3!A%-%&(?735!!!

E b6,3(! ?,3-(! %7K6-4?3%67! ;6,R?73! ]3-(! (53%4.(! 7.>(55?%-(! (7! R,(! A(! 'G?AT.5%67! A(! '?!
B.A.-?3%67!S!'GD556>%?3%67!@.&%67?'(!

B%'%=-(! AGDKK%'%?3%67!U! V6,-! A(R(7%-! d(41-(! AG,7(! D556>%?3%67Z! '(5! B.A.-?3%675! A6%R(73! 5,%R-(! '(5!
.3?;(5!A.>-%3(5!>%E?;-=5!U'

E O(5! B.A.-?3%675! A6%R(73! (7! ;-(4%(-! '%(,! ;653,'(-! ;6,-! A(R(7%-! 4(41-(5! ?556>%.5! A(!
'GD556>%?3%67q!

E D;-=5!?R6%-!.3.!d(41-(!D556>%.!;(7A?73!,7(!?77.(Z!'?A%3(!B.A.-?3%67!;6,--?!;653,'(-!;6,-!
A(R(7%-!d(41-(!S!;?-3!(73%=-(!A(!'GD556>%?3%67!

E i7(!DKK%'%?3%67!S!;?-3!(73%=-(!5(-?!(7R%5?&.(!5%!'?!B.A.-?3%67!?!;-6&-(55.!>67K6-4.4(73!?,Q!
C7A%>?3(,-5!:'.5!A(!V(-K6-4?7>(![,%!>64;-(7A-673Z!5?75!'%4%3?3%67Z!'(!-(5;(>3!A(5!$3?3,35!A(!



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'A4'G*)'=E'

'GD556>%?3%67Z!'?!K6,-7%3,-(!A(!;-6>=5ER(-1?,Q!A(!'GD55(41'.(!P.7.-?'(Z!'(5!>6;%(5!A(5!1%'?75!
K%7?7>%(-5!(3!'(5!;-(,R(5!AG,7(!>64;.3%3%67!S!tM!

E O(5! B.A.-?3%675! d(41-(5! S! ;?-3! (73%=-(! AG,7(! D556>%?3%67! A6%R(73! -(5;(>3(-! '(5! >-%3=-(5!
7.>(55?%-(5!;6,-!;-.3(7A-(!A(R(7%-!d(41-(!D556>%.!A(!'GC@H#!5O*)'jI)+'HOUG.,V)V+'HOFF+'
X+FL)+'$GGOH.V',+':h"#[c'*U+'!V,V)BI.OU',O.I';!

o F3-(! 4(41-(! AG,7(! D556>%?3%67! A(;,%5! A(,Q! ?75! Xi7! ?7! (7! [,?'%3.! A(! d(41-(!
D556>%.!`!i7!?7!(7![,?'%3.!A(!d(41-(!S!;?-3!(73%=-(Y!

o F3-(! '(!>6-;5!&6,R(-7?73Z! K67A.!?R(>!5?!;-6;-(!>6753%3,3%67Z!A%5;65?73!A(! 'G?,36-%3.!
;6,-!(Q(->(-!,7!>673-_'(!%7A.;(7A?73!A,!c(,!A?75!'(!>?A-(!A(!5?!;-6;-(!2,-%A%>3%67!!

o B6,-7%-! '(5! A.3?%'5! 5,-! '(5! @(5;675?1'(5! A(! '?! B.A.-?3%67! (3! >673-_'(-! 36,3(5! '(5!
(73%3.5!?556>%.(5!

o @(5;(>3(-! S! 36,5! '(5! .&?-A5! '(5! $3?3,35Z! '(5! @=&'(4(735! %73(-7?3%67?,QZ! '(5!
@=&'(4(735! P.7.-?,Q! (3! '(5! @=&'(5! A,! c(,! A(! 'GC@H#! O(5! B.A.-?3%675! A6%R(73!
.&?'(4(73!?A6;3(-!'(5!@=&'(4(735!D73%A6;?&(!A(!'GC@H!>67K6-4(5!?,Q!-=&'(4(735!A(!
'GD&(7>(!467A%?'(!?73%A6;?&(!

o B6,-7%-! '(5! A.3?%'5! 5,-! '(! 7641-(! A(! ;-?3%[,?735! XA%KK.-(73(5! >?3.&6-%(5! AGs&(YZ! A(!
>',15Z!(3>#!

o B6,-7%-! ,7(! A.>'?-?3%67! AG6;;65%3%67! S! 36,3(! A%5>-%4%7?3%67! K67A.(! 5,-! '?! -?>(Z!
'G6-%&%7(! 7?3%67?'(! 6,! 56>%?'(Z! '(! 5(Q(Z! '(5! ?;;?-3(7?7>(5! ;6'%3%[,(5Z! -('%&%(,5(5! 6,!
AG6;%7%67!

o B6,-7%-! '?!A6>,4(73?3%67! >67K%-4?73![,(! '?! B.A.-?3%67!(53! -(>677,(!(7![,?'%3.!A(!
>6-;5! &6,R(-7?73! 7?3%67?'! A,! @,&1\! ;?-! '(! :64%3.! f?3%67?'! 0'\4;%[,(! 6,! ;?-! '(!
:675(%'!A(5!$;6-35!6,!;?-!'(!d%7%53=-(!A(5!$;6-35!A,!;?\5!A(!'?!B.A.-?3%67!!

o B6,-7%-!'(5!;-6>=5ER(-1?,Q!A(5!A(,Q!A(-7%=-(5!D55(41'.(5!P.7.-?'(5!D77,(''(5!

o B6,-7%-!'(5!A(,Q!A(-7%(-5!H%'?75!B%7?7>%(-5!

o V655.A(-!,7!;-6&-?44(!A(!A.R('6;;(4(73!.'.4(73?%-(!4%5!(7!;'?>(!(7!?>>6-A!?R(>!
'(!+%-(>3(,-!P.7.-?'!A(!'GC@H!(3`6,!'(!@+d!X(Q(4;'?%-(!A,!;-6&-?44(!S!K6,-7%-Y!!

o 0-&?7%5(-! ,7(! >64;.3%3%67! ?77,(''(! %73(-7(! A(! @,&1\! S! tM! ?R(>! ,7! 4%7%4,4! A(!
[,?3-(!.[,%;(5!;?-3%>%;?73(5#!

o O(5!d(41-(5!D556>%.5!A(!'GC@H!673!'(!A-6%3!U!

! +(! ;?-3%>%;(-! ?,Q! >64;.3%3%675! 5,-! ,7(! 1?5(! A(! [,?'%K%>?3%675Z! [,%! 5(-673!
A.>%A.(5!;?-!'GD556>%?3%67!(7!>675,'3?3%67!?R(>!'GC@HZ!>(![,%!7(!>64;-(7A!;?5!
'(5!36,-76%5!A(!'?!:6,;(!A,!d67A(!A(!@,&1\!

! +G?55%53(-!S!'GD55(41'.(!P.7.-?'(!1%(77?'(!A(!'GC@H!S!3%3-(!A(!767ER63?735!

o OGC@H! 7G6>3-6%(-?! ?,>,7(! $,1R(73%67! A(! +.R('6;;(4(73! A%-(>3(! S! 5(5! d(41-(5!
D556>%.5#! +(5! 5,1R(73%675! 5(-673! ?>>6-A.(5! ?,Q! D556>%?3%675! ;6,-! >673-%1,(-! ?,!
A.R('6;;(4(73!A(5!4(41-(5!?556>%.5!A(!'GC@H!



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'A@'G*)'=E'

E OGC@H!A6%3!]3-(!?R(-3%(!5%Q!46%5!?R?73!'G?AT.5%67!AG,7(!K.A.-?3%67!?,!3%3-(!A(!4(41-(!S!;?-3!
(73%=-(!AG,7(!D556>%?3%67!

!

@NA'-+')B\\O)I+*)',+':B'!"#$%$&#'

O(! :64%3.! FQ.>,3%K! A(! '?! BC@DEDF@! A.5%&7(-?! ,7! -?;;6-3(,-! >T?-&.! A(! -(>,(%''%-! '?! A(4?7A(!
AG?KK%'%?3%67! AG,7(! K.A.-?3%67! (3! A(! '?! >64;'.3(-! ;?-! ,7! -?;;6-3! (KK(>3,.! ?;-=5! ,7(! R%5%3(! A(! '?!
K.A.-?3%67!A(4?7A?73!'G?KK%'%?3%67#!

D! >(33(! 6>>?5%67Z! '(! -?;;6-3(,-! >64;'=3(-?! '(! >?5! .>T.?73! '?! A(4?7A(! %7>64;'=3(! (3! R.-%K%(-?! '(5!
%7K6-4?3%675!>673(7,(5!A?75!'?!A(4?7A(#!O(!-?;;6-3(,-!-(4(33-?!(75,%3(!567!-?;;6-3!?,!5(>-.3?-%?3!
A(! '?! BC@DEDF@! (7! ;-.R%5%67! A(! 5?! ;-.5(73?3%67! 56%3! ?,! :64%3.! FQ.>,3%K! ;6,-! ?KK%'%?3%67! ;-6R%56%-(!
>67K6-4.4(73!?,Q!53?3,35!A(!'?!BC@DEDF@Z!56%3!?,!;-6>T?%7!:675(%'!AGDA4%7%53-?3%67!;6,-!?R%5!?R?73!
'(!R63(!A.K%7%3%K!A(!'?!;-6>T?%7(!D55(41'.(!P.7.-?'(#!

'

@N='$Z.G',*'8OUG+.:',b$,F.U.GI)BI.OU'

O?!A(4?7A(! 5(-?!(Q?4%7.(!(7!:675(%'! AGDA4%7%53-?3%67![,%!;6,--?! 56%3! A(4?7A(-!,7! >64;'.4(73!
AG%7K6-4?3%67! 56%3! ;-6;65(-! A(! 4(33-(! S! 'G6-A-(! A,! 26,-! A(! '?! ;-6>T?%7(! D55(41'.(! P.7.-?'(!
'G?KK%'%?3%67!A(!'?!K.A.-?3%67!S!3%3-(!A(!4(41-(!?556>%.!6,!S!3%3-(!A(!4(41-(!S!;?-3!(73%=-(!5('67!'(!
>?5#!

'

@ND'$KK.:.BI.OU'\)OZ.GO.)+'

:67K6-4.4(73!?,Q!53?3,35!A(!'?!BC@DEDF@Z!'(!:64%3.!FQ.>,3%K!;6,--?Z!(7!>6,-5!AG?77.(Z!(73-(!A(,Q!
D55(41'.(5!P.7.-?'(5Z!;-6767>(-!'G?KK%'%?3%67!;-6R%56%-(!S!3%3-(!A(!4(41-(!?556>%.!AG,7(!K.A.-?3%67!
A673! '?! >?7A%A?3,-(! 5(-?! (75,%3(! 56,4%5(! S! 'G?;;-61?3%67! A,! :675(%'! AGDA4%7%53-?3%67! (3! (7K%7! S!
'G?;;-61?3%67!A(!'?!;-6>T?%7(!D55(41'.(!P.7.-?'(#!

!

@N3'#/0:+F+UI',+G'HOI.GBI.OUG'

O6-5[,(! '?! A(4?7A(! AG?KK%'%?3%67! 5(-?! ?>>(;3.(! ;?-! 'GD55(41'.(! P.7.-?'(! '?! 76,R(''(! K.A.-?3%67!
4(41-(! ?,-?! ,7! 46%5! ;6,-! 5G?>[,%33(-! A(! 5?! >63%5?3%67! A(! 'G?77.(! (7! >6,-5Z! 5%! 'G?KK%'%?3%67! (53!
?;;-6,R.(!;?-!'(!:67&-=5#!

!

'

'

'

'

'



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'AA'G*)'=E'

$)I.H:+'A'-+'HOU0)/G'BUU*+:'

AN@'YVK.U.I.OUG'+I',V)O*:+F+UI',*'8OU0)/G'

O(!:67&-=5!?77,('!A(!'?!BC@DEDF@!(53!6-&?7%5.!;?-!,7(!K.A.-?3%67!4(41-(#!O6-5!A(!>(!:67&-=5!36,5!
'(5!6-&?7(5!A%-(>3(,-5!A(!'?!BC@DEDF@!5(!-.,7%55(73!U!

E O(5!>644%55%675!A673!'(!7641-(!?!.3.!K%Q.!;?-!'(!:64%3.!FQ.>,3%K!

E O(!:64%3.!FQ.>,3%K!

E O(!:675(%'!AGDA4%7%53-?3%67!

E OGD55(41'.(!P.7.-?'(!

E O(5!>644%55?%-(5!?,Q!>64;3(5!

O(!:67&-=5! ?77,('! 5(!A.-6,'(-?!(7! c,%7!6,!(7! c,%''(3! S!46%75![,(! 'GD55(41'.(!P.7.-?'(! ?%3! A.>%A.!
AG,7(!?,3-(!A?3(!;6,-!A(5!-?%5675!(Q>(;3%677(''(5#!

!

ANA'8BU,.,BI*)+G'k':bO)0BU.GBI.OU',*'8OU0)/G'BUU*+:',+':B'!"#$%$&#'

b6,3(!K.A.-?3%67!4(41-(!;6,--?!K?%-(!?>3(!A(!>?7A%A?3,-(!S!'G6-&?7%5?3%67!AG,7!:67&-=5!?77,('!A(!'?!
BC@DEDF@! 56%3! '6-5! A,! :67&-=5! ;-.>.A(73! 56%3! ?,! ;',5! 3?-A! '6-5! A(! '?! A(-7%=-(! -.,7%67! A,! :675(%'!
AGDA4%7%53-?3%67![,%!;-.>=A(!'(!:67&-=5!?77,('#!

i7(!A.>%5%67!7(!5(-?!A.K%7%3%R(![,(!'6-5[,(!'(!A655%(-!A(!>?7A%A?3,-(!5(-?!>64;'(3!(3!>673%(7A-?!'(5!
%7K6-4?3%675!5,%R?73(5!U!

E i7(!'(33-(!A(!>?7A%A?3,-(!6KK%>%(''(!A(!'?!K.A.-?3%67!4(41-(!5,%3(!S!,7(!A.>%5%67!6KK%>%(''(!A,!
:64%3.!+%-(>3(,-!A(!>(33(!K.A.-?3%67!26%73(!S!'G?>3(!A(!>?7A%A?3,-(!

E O(5!;-6;65%3%675!A(!A?3(5!(3!A(!'%(,!6n!5(!3%(7A-?!'(!:67&-=5!?77,('!

E i7!;-62(3!A(!;-6&-?44(!

E i7(! A6>,4(73?3%67! 36,-%53%[,(! ?%75%! [,G,7(! A(5>-%;3%67! ;-.'%4%7?%-(! A(5! ;655%1%'%3.5!
AGT.1(-&(4(73Z!A(!A.;'?>(4(73!(3!'(5!;-%Q!;-?3%[,.5!

i7!;-.EA655%(-!A(R-?!]3-(!A.;65.!?,!5(>-.3?-%?3!A(!'?!BC@DEDF@!?,!;',5!3?-A!"!46%5!?R?73!'?!3(7,(!A,!
:675(%'!AGDA4%7%53-?3%67!?;;('.!S! 5(!;-6767>(-! 5,-! '(! '%(,!A,!;-6>T?%7!:67&-=5!?77,('!A(! '?! BC@DE
DF@#!

$%! ;',5%(,-5! K.A.-?3%675! 5673! >?7A%A?3(5! '(,-5! -(;-.5(73?735! ;6,--673! ;-.5(73(-! 6-?'(4(73! '(,-!
>?7A%A?3,-(!?R?73!'(!R63(!A.K%7%3%K#!

O(!:675(%'!AGDA4%7%53-?3%67!;6,--?!A.>%A(-!S!3%3-(!;-6R%56%-(!A,!'%(,!A,!:67&-=5!?77,('!;6,-!;',5%(,-5!
?77.(5! >675.>,3%R(5!S! >67A%3%67![,(! '(5! ?>3(5!A(! >?7A%A?3,-(5! -(5;(>3(73! '(5! >67A%3%675!.767>.(5!
A?75!'(!;-.5(73!-=&'(4(73!%73.-%(,-#!

'



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'A='G*)'=E'

AN='8dBU0+F+UI',*':.+*',*'8OU0)/G'BUU*+:'

O(! '%(,! A,! :67&-=5! D77,('! ;6,--?! ]3-(! (Q>(;3%677(''(4(73! >T?7&.! (7! -?%567! A(! >%->6753?7>(5!
(Q>(;3%677(''(5!6,!A(!A.5%53(4(73!(3!'G6-&?7%5?3%67!A,!:67&-=5!>67K%.(!S!,7(!?,3-(!K.A.-?3%67#!

'

AND'YVG.GI+F+UI'

O(! A.5%53(4(73! AG,7(! K.A.-?3%67! 4(41-(! ?\?73! .3.! A.5%&7.(! ;6,-! 6-&?7%5(-! '(! :67&-=5! ?77,('!
(73-?g7(-?!5?,K!>%->6753?7>(5!(Q>(;3%677(''(5!,7(!5?7>3%67!K%7?7>%=-(![,%!5(-?!A.>%A.(!;?-!'(!:675(%'!
AGDA4%7%53-?3%67!5,-!;-6;65%3%67!A(!'?!:644%55%67!A(5!B%7?7>(5!(3![,%!5(-?!K67>3%67!A,!464(73!6n!
'(!A.5%53(4(73!%73(-R%(7A-?!(3!A,!3(4;5!-(53?73!?R?73!'G6-&?7%5?3%67!A,!:67&-=5#!

$%!'(!A.5%53(4(73!?!'%(,!?;-=5!'?!K%7!A(!'G?77.(![,%!;-.>=A(!'?!A?3(!A,!:67&-=5!?77,('Z!'?!K.A.-?3%67!5(!
A.5%53?73!;6,--?!]3-(!>67A?47.(!S!5,;;6-3(-!'?!363?'%3.!A(5!>675.[,(7>(5!K%7?7>%=-(5!6>>?5%677.(5!
;?-!'(!A.5%53(4(73Z!'(!;-.2,A%>(!K?%5?73!'G612(3!AG,7(!.R?',?3%67!;?-!'?!:644%55%67!A(5!B%7?7>(5#!

!

AN3'WL:.0BI.OUG',+':B'KV,V)BI.OU'O)0BU.GBI).H+';'HBd.+)',+G'HdB)0+G'

O?!K.A.-?3%67!6-&?7%5?3-%>(!?>>(;3(!'(!>?T%(-!A(5!>T?-&(5!>%EA(556,5!(3!'(5!61'%&?3%675!K%7?7>%=-(5![,%!
(7!-.5,'3(73Z!S!'G(Q>(;3%67!A(5!K-?%5!;-%5!(7!>T?-&(!;?-!'?!BC@DEDF@!U!

E 0-&?7%5?3%67! A(5! -.,7%675! A?75! A(5! '6>?,Q! ?;;-6;-%.5! (73%=-(4(73! .[,%;.5! A(! 4?3.-%('!
?,A%6ER%5,('!(3!?A?;3.5!?,!7641-(!A(!;?-3%>%;?735!

E a.1(-&(4(73! A(5! >67&-(55%53(5! A?75! A(5! T_3('5! A(! /! >?3.&6-%(5! A%KK.-(73(5! A673! '(5! ;-%Q!
;-.K.-(73%('5!673!.3.!7.&6>%.5!;-.?'?1'(4(73!

E +.-6,'(4(73!A(5!-.,7%675!A?75!,7!>(73-(!A(!>67K.-(7>(5!?;;-6;-%.!6,!A?75!,7!A(5!T_3('5!
T.1(-&(?73!'(5!>67&-(55%53(5!(3!A%5;65?73!A(5!%7K-?53-,>3,-(5!7.>(55?%-(5!

E d%5(! S! A%5;65%3%67! A(! ;(-5677('! AG?55%53?7>(! ?,Q! >67&-(55%53(5! ;(7A?73! '(,-! 5.26,-Z! AG,7!
5(>-.3?-%?3!?A4%7%53-?3%K!;(-4?7(73!?R?73!(3!;(7A?73!'(!>67&-=5!

E D55%53?7>(!S!'G%75>-%;3%67!A(5!>67&-(55%53(5!(3!?,Q!-.5(-R?3%675!T_3('%=-(5!(3!36,-%53%[,(5!

E 0-&?7%5?3%67! AG,7! ;-6&-?44(! >,'3,-('! (3! 36,-%53%[,(! ;6,-! '(5! ;?-3%>%;?735! ?,! :67&-=5! 6,!
;6,-!'(5!;(-5677(5!?>>64;?&7?73!'(5!>67&-(55%53(5!

E V-%5(! (7! >T?-&(! A(! 'G6-&?7%5?3%67! (3! A,! K%7?7>(4(73! AG,7! H?7[,(3! 6KK%>%('! ;6,-! '(5!
;?-3%>%;?735!-(;-.5(73?73!'(5!K.A.-?3%675!4(41-(5!6,!'(5!;(-5677(5!%7R%3.(5!;?-!'?!BC@DEDF@!
(3!'?!K.A.-?3%67!6-&?7%5?3-%>(!

E V-%5(! (7! >T?-&(! A(5! 3-?75;6-35! '6>?,Q! '6-5! A(! A.;'?>(4(73! A(5! >67&-(55%53(5! (3! A?75! '?!
4(5,-(! A,! ;655%1'(Z! 6-&?7%5?3%67! A(5! 3-?75;6-35! A(;,%5! '(5! ?.-6;6-35! 2,5[,G?,! '%(,! A,!
:67&-=5!

E V-.;?-?3%67! AG,7(! A6>,4(73?3%67! >64;'=3(! >64;-(7?73! '(! ;-6&-?44(! 6KK%>%('! (3! 36,5!
-(75(%&7(4(735!,3%'(5!'6-5!A,!5.26,-!



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'AD'G*)'=E'

E 0-&?7%5?3%67! A(5! 3-?A,>3%675! 5%4,'3?7.(5! (7! '?7&,(! K-?7k?%5(Z! ?7&'?%5(! (3! -,55(! ;6,-! '(5!
-.,7%675!A,!:675(%'!AGDA4%7%53-?3%67!(3!A(!'GD55(41'.(!P.7.-?'(!

E V-%5(!(7!>T?-&(!K%7?7>%=-(!A(5!K-?%5!A(!3-?A,>3%675!5%4,'3?7.(5!!

E @(>T(->T(! A(! K%7?7>(4(735! '6>?,QZ! A(! 5,1R(73%675! 6,! A(! 5;6756-5Z! (3! (7! &.7.-?'! A(! 36,3!
K?%-(!(7!567!;6,R6%-!;6,-!'(!A.-6,'(4(73!;?-K?%3!(3! 'G6-&?7%5?3%67!%--.;-6>T?1'(!A,!:67&-=5!
?77,('!A(!'?!BC@DEDF@!

!

AN_'WL:.0BI.OUG'K.UBUH./)+G'

O?! K.A.-?3%67! 6-&?7%5?3-%>(! 5,;;6-3(-?! 36,5! '(5! K-?%5! AG6-&?7%5?3%67! (3! 36,3(5! '(5! 61'%&?3%675!
K%7?7>%=-(5Z!',%!;(-4(33?73!A(!-(5;(>3(-!'(!>?T%(-!A(5!>T?-&(5!A.K%7%!>%EA(55,5#!

O?!BC@DEDF@!;-(7A-?!?7!>T?-&(!5(5!;-6;-(5!K-?%5!?A4%7%53-?3%K5!'%.5!?,!A.-6,'(4(73!A,!:67&-=5#!

O(5!K.A.-?3%675!4(41-(5!(3!'(5!;?-3%>%;?735!5,;;6-3(-673!'(,-5!K-?%5!A(!A.;'?>(4(73!%73(-7?3%67?,Q!
(3!AGT.1(-&(4(73!'6-5!A,!:67&-=5#!

'

$)I.H:+'='-+G'$GG+FL:V+G'aVUV)B:+G'

=N@'W)0BU.GBI.OU',+G'$GG+FL:V+G'aVUV)B:+G'

:67K6-4.4(73!S!'G?-3%>'(!9#"!A(5!53?3,35!A(!'?!BC@DEDF@Z!'(5!D55(41'.(5!P.7.-?'(5!A(!'?!BC@DEDF@!673!
56%3!'(!>?-?>3=-(!AGD55(41'.(5!P.7.-?'(5!6-A%7?%-(5!6,!AGD55(41'.(5!P.7.-?'(5!FQ3-?6-A%7?%-(5#!

i7(!D55(41'.(!P.7.-?'(!6-A%7?%-(!5(!A.-6,'(!'6-5!A,!:67&-=5!D77,('!A(!'?!BC@DEDF@#!

O(5! D55(41'.(5! P.7.-?'(5! FQ3-?6-A%7?%-(5! 5,%R(73! '(5! 4]4(5! 46A?'%3.5! AG6-&?7%5?3%67! [,(! '(5!
D55(41'.(5! P.7.-?'(5! 6-A%7?%-(5! 4?%5! 'G6-A-(! A,! 26,-! >64;6-3(! '(5! [,(53%675! -('?3%R(5! ?,Q!
46A%K%>?3%675! A(5! 53?3,35Z! S! 'G?33-%1,3%67! A(! 'G?>3%K! 6,! S! 36,3(! ?,3-(! [,(53%67! ?\?73! (73-?g7.! '?!
>67R6>?3%67!AG,7(!D55(41'.(!P.7.-?'(!FQ3-?6-A%7?%-(#!

'

=NA'8OUZOHBI.OUG'

O(5!46A?'%3.5!A(!>67R6>?3%67!?,Q!D55(41'.(5!P.7.-?'(5!5673!A.K%7%(5!A?75!'(5!53?3,35!A(!'?!BC@DEDF@!
S!'G?-3%>'(!9#"!?'%7.?5!DZ!H!(3!:#!

O(5!>67R6>?3%675!(7R6\.(5!?,!;',5!3?-A!"!46%5!?R?73!'?!3(7,(!AG,7(!?55(41'.(!&.7.-?'(!A(R-673!]3-(!
?>>64;?&7.(5!A?75!'?!4(5,-(!A,!;655%1'(!A(5!A6>,4(735!7.>(55?%-(5!S!'?!;-.;?-?3%67!A(5!A.>%5%675!
(3!(73-(!?,3-(5!U!

E O?!'%53(!S!26,-!A(5!K.A.-?3%675!4(41-(5!

E O?!'%53(!764%7?'(!A(5!-(;-.5(73?735!A.5%&7.5!;6,-!-(;-.5(73(-!'?!K.A.-?3%67!;(7A?73!'G?77.(!
(7!>6,-5!



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'A3'G*)'=E'

E O?!'%53(!A(5!4(41-(5!A,!:675(%'!AG?A4%7%53-?3%67!(3!'(5!'%53(5!A(5!4(41-(5!A(5!>644%55%675!
(3!?,3-(5!6-&?7(5!A%-(>3(,-5!A(!'?!BC@DEDF@!

E i7! 46A='(! A(! ;6,R6%-! ;6,-! '?! A.5%&7?3%67! AG,7! 4?7A?3?%-(! (7! >?5! AG?15(7>(! AG,7(!
K.A.-?3%67!

E O(!;-62(3!A(!-?;;6-3!AG?>3%R%3.5!;6,-!'?!5?%567!.>6,'.(!

E O(5!-.5,'3?35!A(5!>64;.3%3%675!

E O(!-?;;6-3!K%7?7>%(-!

E O(!-?;;6-3!A(5!>644%55?%-(5!?,Q!>64;3(5!

E O?!'%53(!A(5!>?7A%A?35!?,Q!A%KK.-(73(5!.'(>3%675!'6-5!A(!'G?55(41'.(!&.7.-?'(!?>>64;?&7.(!A(!
36,3(5!%7K6-4?3%675!>67>(-7?73!'(5!>?7A%A?3,-(5!

E O(5!A655%(-5!A(!A(4?7A(!AG?KK%'%?3%67!A(!76,R(''(5!K.A.-?3%675!

E O(! ;-62(3! AG?>3%R%3.Z! '(! -?;;6-3! A(! +.R('6;;(4(73! (3! A?75! '?! 4(5,-(! A,! ;655%1'(! 36,5!
A6>,4(735! 7.>(55?%-(5! S! '?! ;'?7%K%>?3%67! A(! '?! 5?%567! [,%! 5,%R-?! 'GD55(41'.(! P.7.-?'(Z! '(5!
>?'(7A-%(-5!A(5!>64;.3%3%675Z!'(5!>?'(7A-%(-5!A(5!53?&(5!(3!A(5!-.,7%675!

E O(5!-?;;6-35!A(5!3-?R?,Q!A(5!>644%55%675!

E F3!(7!&.7.-?'!36,5!A6>,4(735!;(-3%7(735!7.>(55?%-(5!S! '?!;-.;?-?3%67!A(5!A.'%1.-?3%675! '6-5!
A(5!D55(41'.(5!P.7.-?'(5!

!

=N='W),)+',*']O*)',+G'$GG+FL:V+G'aVUV)B:+G'

OGD55(41'.(!P.7.-?'(!;6,--?!]3-(!;-.>.A.(!AG,7(!6,!;',5%(,-5!?''6>,3%675!AG6,R(-3,-(#!

OG6-A-(!A,!26,-!A(5!D55(41'.(5!P.7.-?'(5!>64;-(7A-?!'(5!;6%735!5,%R?735!U!

E O%53(! A(! ;-.5(7>(! (3! >673-_'(! A(5! ;6,R6%-5! (3! A,! 7641-(! A(! R6%Q! ;?-! K.A.-?3%67! ;?-! '?!
>644%55%67! ?A4%7%53-?3%R(! (3! 2,-%A%[,(#! :(33(! '%53(! K(-?! .3?3! A(5! K.A.-?3%675! ;-.5(73(5! 6,!
-(;-.5(73.(5Z!A,![,6-,4#!

E F'(>3%67!A(!*!5>-,3?3(,-5!

E F'(>3%67!A,!V-.5%A(73!A(!5.?7>(#!O(!V-.5%A(73!(7!(Q(->%>(!A(!'?!BC@DEDF@!;-.5%A(!'GD55(41'.(!
P.7.-?'(! 5?,K!;6,-! '(5![,(53%675! -('?3%R(5!?,! -?;;6-3! K%7?7>%(-Z!?,![,%3,5!(3!S! 'G.'(>3%67!A(!
;(-5677(5!?,!5(%7!A(5!6-&?7(5!A%-(>3(,-5!A(!'?!BC@DEDF@!

E @?;;6-3! AG?>3%R%3.5! A,! $(>-.3?%-(! P.7.-?'! >64;-(7?73! ,7! -?;;6-3! &.7.-?'! A(5! ?>3%R%3.5! ?,!
5(%7!A(!'?!BC@DEDF@Z!A(5!?>3%R%3.5!(3!A,!A.R('6;;(4(73!?,!5(%7!A(5!K.A.-?3%675!4(41-(5Z!A(5!
3-?R?,Q!A(5!6-&?7(5!A%-(>3(,-5Z!A(5!>644%55%675Z!A(5!>T?-&.5!AG?KK?%-(5Z!A(5!>64;.3%3%675!(3!
A(!36,3(5!?>3%675!(73-(;-%5(5!>67K6-4.4(73!S!'G612(3!A(!'?!BC@DEDF@!

E @?;;6-3!K%7?7>%(-!>64;-(7?73!'(!1%'?7!(3!'(!>64;3(!A(!-.5,'3?3!A(!'G?77.(!>64;3?1'(!.>6,'.(!
(3!36,5!A6>,4(735!7.>(55?%-(5!?,!R63(!



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'A_'G*)'=E'

E @?;;6-3!A(5!>644%55?%-(5!?,Q!>64;3(5!

E M63(!;6,-!'(![,%3,5!A,!:675(%'!AGDA4%7%53-?3%67!

E V-62(3! AG?>3%R%3.5! (3! >64;3(E-(7A,! A(5! 3-?R?,Q! A(5! A%KK.-(735! 6-&?7(5! A%-(>3(,-5! (3! A(5!
>644%55%675Z!

E V-62(3!A(!1,A&(3!;6,-!'?!6,!'(5!5?%5675!S!R(7%-!>64;6-3?73!'(5!A(4?7A(5!A(!5,1R(73%675!A(5!
K.A.-?3%675!4(41-(5Z!

E F'(>3%67!A(5!4(41-(5!A,!:675(%'!AGDA4%7%53-?3%67Z!

E F'(>3%67!A,!V-.5%A(73!A(!'?!BC@DEDF@Z!

D! '?! 5,%3(! A(! 'G.'(>3%67! A,! V-.5%A(73! A(! '?! BC@DEDF@! (3! A,! :675(%'! AGDA4%7%53-?3%67! >(! A(-7%(-! 5(!
-.,7%-?!;6,-!A.5%&7(-! (7! 567! 5(%7! '(! $(>-.3?%-(!P.7.-?'Z! '(! $(>-.3?%-(!P.7.-?'!DA26%73Z! '(! b-.56-%(-!
P.7.-?'Z! '(! b-.56-%(-! P.7.-?'! DA26%73! (3! '(5! "N! M%>(E;-.5%A(735#! :(33(! ;-6;65%3%67! 5(-?! (75,%3(!
56,4%5(!S!'G?;;-61?3%67!A(!'GD55(41'.(!P.7.-?'(!>67K6-4.4(73!S!'G?-3%>'(!9#*!A(5!53?3,35#!

O(! :675(%'! AGDA4%7%53-?3%67! ;6,--?! .&?'(4(73! ?7767>(-! '?! >64;65%3%67! A,! :64%3.! FQ.>,3%K! A(! '?!
BC@DEDF@! (3! '(! >?5! .>T.?73! ?7767>(-! '?! >64;65%3%67! A(5! A%KK.-(73(5! >644%55%675! ;6,-! 'G?77.(! S!
R(7%-#!

O?!5.?7>(!-(;-(7A-?!(75,%3(!(3!'(!V-.5%A(73!;-.5(73(-?!'(5!6-&?7(5!A%-(>3(,-5!R%5.5!>%EA(55,5#!

i7!R63(!?,-?!?'6-5!'%(,!U!

E F'(>3%67!A(5!>644%55?%-(5!?,Q!>64;3(5!

E DKK%'%?3%67!A(!76,R(''(5!K.A.-?3%675!4(41-(5Z!

E u,(53%675!A%R(-5(5Z!

E @(4%5(!A(5!-.>64;(75(5!A(!'?!BC@DEDF@Z!

E :'_3,-(!A(!'GD55(41'.(!P.7.-?'(#!

'

=ND'`OI+'+I'F.G+'B*C'ZO.C'

O(! V-.5%A(73! A(! 'GD55(41'.(!P.7.-?'(! 6-&?7%5(-?! '(! R63(! S!4?%7! '(R.(! 6,! S! 1,''(3%7! 5(>-(3! 5,-! '(5!
;6%735! A(! 'G0-A-(! A,! 26,-! S! ?;;-6,R(-! ;?-! 'GD55(41'.(!P.7.-?'(! >67K6-4.4(73! ?,! [,6-,4! -([,%5!
>644(!53%;,'.!A?75!'G?-3%>'(!9#"!A(5!53?3,35!A(!'?!BC@DEDF@#!!

O(! V-.5%A(73! A(R-?! 6-&?7%5(-! ,7! R63(! S! 1,''(3%7! 5(>-(3Z! 56,5! '?! 5,;(-R%5%67! A(5! -?;;6-3(,-5Z! ;6,-!
36,3(!?KK?%-(!2,&.(!7.>(55?%-(!6,!5('67!'(5!A%5;65%3%675!;-.R,(5!A?75!'(5!$3?3,35!A(!'?!BC@DEDF@#!

O(! V-.5%A(73! ?,-?! R6%Q! ;-.;67A.-?73(#! O(5! 46A?'%3.5! A(! R63(! (3! 7641-(! A(! R6%Q! ?33-%1,.(5! ?,Q!
K.A.-?3%675!4(41-(5!5673!;-.>%5.5!A?75!'G?-3%>'(!9#"!A(5!53?3,35!A(!'?!BC@DEDF@#!

'

'



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'A2'G*)'=E'

=N3'&UI)V+'+U'Z.0*+*)',+G',VH.G.OUG'

O(5!A.>%5%675!;-%5(5!'6-5!A(5!D55(41'.(5!P.7.-?'(5!6,!'6-5!A(5!-.,7%675!A(5!6-&?7(5!A%-(>3(,-5!A(!'?!
BC@DEDF@!(73-(73!(7!R%&,(,-!?R(>!(KK(3!%44.A%?3!(3!?,!;',5!3?-A!/!46%5!?;-=5!'?!5%&7?3,-(!;?-!'?!6,!
'(5!;(-5677(5!T?1%'%3.(5!A,!;-6>=5ER(-1?'!>6753?3?73!'?!A.>%5%67#!

OGD55(41'.(!P.7.-?'(!;(,3!?,!>?5!;?-!>?5!A.>%A(-!A(!'?!A?3(!AG(73-.(!(7!R%&,(,-!AG,7(!A.>%5%67#!

'

=N_'5)OH/G%Z+)LB*C',+G')V*U.OUG'

C'!5(-?!3(7,!,7!-(&%53-(!A(5!?55(41'.(5!?,!5(>-.3?-%?3!A(!'?!BC@DEDF@!(3!36,3(!;(-5677(!(7!K?%5?73!'?!
A(4?7A(!;6,--?!613(7%-!>6;%(!A(5!;-6>=5ER(-1?,Q!A(5!-.,7%675!A(5!6-&?7(5!A%-(>3(,-5!A(! '?!BC@DE
DF@#!

O(5! ;-6>=5ER(-1?,Q! A(5! D55(41'.(5! P.7.-?'(5! 5(-673! 5%&7.5! ;?-! '(! V-.5%A(73! A(! 5.?7>(! (3! '(!
$(>-.3?%-(!P.7.-?'!(3!5(-673!(7R6\.5!?,Q!K.A.-?3%675!(3!S! 'GC@H!A?75!,7!A.'?%!A(!/N!26,-5!4?Q%4,4!
5,%R?73!'?!>67>',5%67!A(!'?!-.,7%67!>67>(-7.(#!

O(5! ;-6>=5ER(-1?,Q! A(5! -.,7%675! A,! :675(%'! AGDA4%7%53-?3%67! 5(-673! 5%&7.5! ;?-! '(! V-.5%A(73! A(! '?!
BC@DEDF@!(3!'(!$(>-.3?%-(!P.7.-?'#!

O(5! ;-6>=5ER(-1?,Q! A(5! -.,7%675! A(5! ?,3-(5! 6-&?7(5! A%-(>3(,-5! A(! '?! BC@DEDF@Z! A(5! -.,7%675! A(5!
>644%55%675!6,!?,3-(5!&-6,;(5!A(!3-?R?%'!5(-673!5%&7.5!;?-!'(!V-.5%A(73!A(!5.?7>(!6,!;?-!'?!;(-5677(!
A.5%&7.(!>644(!-?;;6-3(,-#!

!

$)I.H:+'D'-+'8OUG+.:',b$,F.U.GI)BI.OU'

DN@'8OUZOHBI.OUG'

O(5!46A?'%3.5!A(!>67R6>?3%67!A,!:675(%'!AGDA4%7%53-?3%67!A(!'?!BC@DEDF@!5673!A.K%7%(5!A?75!'G?-3%>'(!
9#*!?'%7.?!D!A(5!53?3,35!A(!'?!BC@DEDF@#!

O(5!>67R6>?3%675!5(-673!?>>64;?&7.(5!AG,7!6-A-(!A,! 26,-!-(;-(7?73! '(5![,(53%675! %4;6-3?73(5![,%!
5(-673!3-?%3.(5!'6-5!A(!'?!-.,7%67!A,!:675(%'!AGDA4%7%53-?3%67#!

!

DNA'W),)+',*']O*)'

O(!V-.5%A(73!(7!(Q(->%>(!?&%-?!(7![,?'%3.!A(!V-.5%A(73!A,!:675(%'!AGDA4%7%53-?3%67#!

!

9#*#"!D,!>?5!6n!,7!4(41-(!A,!:675(%'!AGDA4%7%53-?3%67! 56,T?%3(-?%3!46A%K%(-! 'G0-A-(!A,! 26,-!6,!\!
?26,3(-! ,7! 76,R(?,! ;6%73Z! '(A%3!4(41-(! A(R-?! (7! 763%K%(-! '(! $(>-.3?%-(! P.7.-?'! ;?-! .>-%3! ?R?73! '(!
>644(7>(4(73!A(!'?!-.,7%67!(7![,(53%67#!O(!V-.5%A(73!;(,3!?26,3(-!,7!76,R(?,!;6%73!S!'G0-A-(!A,!
26,-!6,!1%(7!%'!5(-?!3-?%3.!S!'?!5(>3%67!v!"#$%&'()%!*'+$,%$%!w#!

!



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'AE'G*)'=E'

9#*#*! $?,K! A.>%5%675! A(!46A%K%(-! 'G6-A-(! A,! 26,-Z! %'! ;6,--?! -(;-(7A-(! 36,3! 6,! ;?-3%(! A(5! ;6%735! A(!
'G6-A-(!A,!26,-!.767>.5!>%EA(556,5!U!

O6-5!AG,7(!-.,7%67!A,!:675(%'!AGDA4%7%53-?3%67Z!%'!K?,3!-(5;(>3(-!'G6-A-(!5,%R?73!U!

E O(!V-.5%A(73Z!6,!(7!567!?15(7>(!,7(!;(-5677(!7644.(!?,!5(%7!A,!:64%3.!FQ.>,3%KZ!?&%-?!(7!
[,?'%3.!A(!V-.5%A(73!A,!:675(%'!AGDA4%7%53-?3%67!

E i7(!'%53(!A(5!4(41-(5!;-.5(735!5(-?!>6753%3,.(!

E O(5!(Q>,5(5!A(5!?15(735!5(-673!-('(R.(5!

E O(5! 7645! AG?,3-(5! ;(-5677(5! %7R%3.(5! S! ?55%53(-! S! '?! -.,7%67! A,! :675(%'! AGDA4%7%53-?3%67!
5(-673!763.5!

E O(! [,6-,4! (53! K%Q.! S! 'G?-3%>'(! 9#*! A(5! 53?3,35! A(! '?! BC@DEDF@#! O(! :675(%'! AGDA4%7%53-?3%67!
;6,--?!A%5>,3(-!A(5!?KK?%-(5!5,%R?73(5!?,!1(56%7!U!

o D;;-61?3%67! A(5! ;-6>=5ER(-1?,Q! A(5! -.,7%675! ;-.>.A(73(5! A,! ! :675(%'!
AGDA4%7%53-?3%67!

o B6-4,'?3%67Z! >6726%73(4(73! ?R(>! '(5! B.A.-?3%675! 4(41-(5! (3! 'GC@HZ! A,! ;'?7!
53-?3.&%[,(! A(! 'GD556>%?3%67! ;6,-! -.?'%5(-! '?! R%5%67Z! '?! 4%55%67! (3! '(5! 612(>3%K5! A(!
'GD556>%?3%67!(3!A(!'GC@H!

o D;;-61?3%67!A,!;'?7!AG?>3%R%3.5!(3!A(5!1,A&(35!?77,('5!

o $,%R%!A(! '?!4%5(!(7!;'?>(!A,!;'?7! 53-?3.&%[,(!(3!A,!;'?7!?77,('!AG?>3%R%3.5Z!A,!;'?7!
6;.-?3%677('! (3! A(5! 1,A&(35! A(! 'GD556>%?3%67Z! (3! .R?',?3%67! A(! '?! ;(-K6-4?7>(! (7!
K67>3%67!A(5!%7A%>?3(,-5!>'.5!A(!;(-K6-4?7>(!

o :66-A%7?3%67!A,!3-?R?%'!A(!36,3(5!'(5!:644%55%675!A(!'GD556>%?3%67!

o B6-4,'?3%67!(3!4%5(!(7!;'?>(!A(!;-?3%[,(5!(3!A(!;-%7>%;(5!?;;-6;-%.5!A(!&6,R(-7?7>(!

o P?-?73%(!A(!'?!K%?1%'%3.!A,!5\53=4(!A(!;-%7>%;(5!(3!A(!;-6>.A,-(5!A(!>673-_'(!%73(-7(!
(3!A(!&(53%67!A(5!-%5[,(5!4%5!(7!;'?>(!;6,-!%A(73%K%(-!(3!&.-(-!'(5!-%5[,(5!

o F73-(! '(5!D55(41'.(5!P.7.-?'(5Z! 3-?%3(-! A(5! ?KK?%-(5!A(!7?3,-(!,-&(73(![,%! 5(-?%(73!
76-4?'(4(73!3-?%3.(5!;?-!,7(!D55(41'.(!P.7.-?'(!

o $6,5! -.5(-R(! A,! ;6%73! >%EA(55,5Z! 5G?>[,%33(-! A(! 36,3(! ?,3-(! -(5;675?1%'%3.! [,%! 7G(53!
;?5!A,!-(556-3!A(!'?!2,-%A%>3%67!>6753%3,3%677(''(Z!'.&?'(!6,!53?3,3?%-(!A(!'GD55(41'.(!
P.7.-?'(! 6,! ?,3-(! ;(-5677(`(73%3.! >67K6-4.4(73! ?,Q! $3?3,35! (3! @=&'(4(73!
C73.-%(,-!A(! '?!BC@DEDF@!;6,-!&?-?73%-! '?!&(53%67!(KK%>?>(!(3! '(!167! K67>3%677(4(73!
A(!'GD556>%?3%67!

o @(>(R6%-! (3! -(>644?7A(-! S! 'GD55(41'.(! P.7.-?'(! '(5! >64;3(5! R.-%K%.5! A(!
'GD556>%?3%67!

'

'



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'A('G*)'=E'

DN='$LG+UH+'+I'UOF.UBI.OU',+'G*\\:VBUIG'

O(5! 4(41-(5! A,! :675(%'! AGDA4%7%53-?3%67! 7(! ;6,R?73! ?55%53(-! ?,Q! -.,7%675! A(R-673! %7K6-4(-! '(!
5(>-.3?-%?3!A(!'?!BC@DEDF@!(7!R,(!A(!'?!A.5%&7?3%67!A(!5,;;'.?735!;?-!'?!BC@DEDF@#!

!

DND'5)OH/G%Z+)LB*C'1'&UI)V+'+U'Z.0*+*)',+G',VH.G.OUG'

O(5! 46A?'%3.5! >67>(-7?73! '(5! D55(41'.(5! P.7.-?'(5! 5673! ?;;'%>?1'(5! ?,Q! -.,7%675! A,! :675(%'!
AGDA4%7%53-?3%67!XR6%-!?-3%>'(!/#)!(3!/#8!A,!;-.5(73!@=&'(4(73!C73.-%(,-Y!

!

$)I.H:+'3'-+'8OF.IV'&CVH*I.K'

3N@'YVG.0UBI.OU'

O(5!46A?'%3.5!A(!764%7?3%67!A(5!4(41-(5!5673!-.&'(4(73.(5!;?-!'G?-3%>'(!9#/!A(5!53?3,35!A(!'?!BC@DE
DF@#!

!

3NA'8OUZOHBI.OUG'+I'\).G+G',+',VH.G.OUG'

O(! :64%3.! FQ.>,3%K! ;(,3! 5(! -.,7%-! 5,-! >67R6>?3%67! A,! V-.5%A(73! 6,! ;-(7A-(! A(5! A.>%5%675! ;?-!
>6--(5;67A?7>(!S!A%53?7>(#!

!

3N='5)OH/G%Z+)LB*C'>B)I.H:+'DN='B',+G'GIBI*IG?'

b6,3(!-.,7%67!6,!A.>%5%67!A,!:64%3.!FQ.>,3%K! K(-?! 'G612(3!AG,7!;-6>=5ER(-1?'!A-(55.!(3!5%&7.!;?-! '(!
V-.5%A(73! (3! '(! $(>-.3?%-(!P.7.-?'! A(! '?! BC@DEDF@!(3! ?A-(55.! 5?75! A.'?%! S! >T?>,7!A(5!4(41-(5! A,!
:675(%'!AGDA4%7%53-?3%67!?%75%![,G?,Q!5,;;'.?735Z! '(5!A.>%5%675!A,!:64%3.!FQ.>,3%K!.3?73!56,4%5(5!S!
'G?;;-61?3%67!K%7?'(!A,!:675(%'!AGDA4%7%53-?3%67!'6-5!A(!5?!;-6>T?%7(!-.,7%67#!

'

$)I.H:+'_'8OFF.GG.OUG'>$)I.H:+'DN='H',+G'GIBI*IG?'

_N@'8OF\OG.I.OU',+G'HOFF.GG.OUG'

+=5!5?!764%7?3%67!'(!:64%3.!FQ.>,3%K!K(-?!>677?g3-(!U!

E O(!7641-(!A(5!>644%55%675!A(!'?!BC@DEDF@!

E O?!A.5%&7?3%67!6KK%>%(''(!A(5!>644%55%675!

E O(!764!A,!V-.5%A(73!A(!>T?>,7(!A(5!>644%55%675!(3!'?!>64;65%3%67!A(!'?!>644%55%67!

'

'



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'=4'G*)'=E'

_NA'8OUZOHBI.OUG'

O(5!>644%55%675!5(!-.,7%-673!>T?[,(!K6%5![,G%'!5(-?!7.>(55?%-(!5,-!>67R6>?3%67!A(!'(,-!V-.5%A(73!6,!
A,!V-.5%A(73!A,!:64%3.!FQ.>,3%K#!

O(5! ?33-%1,3%675Z! '?! A.764%7?3%67! (3! '(! 7641-(! A(5! >644%55%675! 5(-673! '%1-(4(73! A.>%A.5! ;?-! '(!
:64%3.!FQ.>,3%K!>67K6-4.4(73!?,Q!53?3,35!A(!'?!BC@DEDF@#!

!

_N='$II).L*I.OUG',+G'HOFF.GG.OUG',+':B'!"#$%$&#N'

b6,3(5!'(5!>644%55%675!A(!'GD556>%?3%67Z!'(!>?5!.>T.?73Z!A6%R(73!5(!-.,7%-!S!'G6>>?5%67!A(!'GD55(41'.(!
P.7.-?'(#!

O(5!?33-%1,3%675!A(5!>644%55%675!;6,--673!]3-(!'(5!5,%R?73(5!U!

!

DY!i7(!>644%55%67!X:644%55%67!A(5!:64;.3%3%675Y!5(-?!>T?-&.(!A(!'G6-&?7%5?3%67!U!

E +(5!>64;.3%3%675!A?75!'(5!A%KK.-(73(5!>?3.&6-%(5!AGs&(!

E +(! '?!:6,;(!A,!d67A(! c,7%6-! C@H!6,!A,! c,7%6-!l6-'A!b-6;T\! C@H! '6-5[,(!567!6-&?7%5?3%67!
5(-?!>67K%.(!S!'?!BC@DEDF@!

E +(5![,?'%K%>?3%675!S!'?!:6,;(!A,!d67A(!5(7%6-!(7!?>>6-A!?R(>!'?!@,&1\!l6-'A!:,;!O%4%3(A!

E +(5!36,-76%5!

E +(5!5.'(>3%675!A(5!.[,%;(5!A(!'?!BC@DEDF@!

E +(5!>64;.3%3%675!K.4%7%7(5!

E +(5!>64;.3%3%675!A,!-,&1\!S!MCC!

E +,!-(5;(>3!A(5!-=&'(4(735!5;6-3%K5!(3!A(5![,(53%675!A(!A%5>%;'%7(!

E F3!A(!36,3(5!?,3-(5!>64;.3%3%675!T646'6&,.(5!

!

HY! i7(!>644%55%67!X>644%55%67!3(>T7%[,(!(3!A.R('6;;(4(73!A,!2(,Y!5(-?!>T?-&.(!U!

E +(!'?!K6-4?3%67!A(5!>?A-(5!3(>T7%[,(5!

E +(!'?!A.K%7%3%67!A(5!;-6&-?44(5!A(!K6-4?3%67!

E +(!'?!A%KK,5%67!(3!A(!'G?;;'%>?3%67!A(5!76,R(''(5!-=&'(5!A,!c(,!

E +(!'G6-&?7%5?3%67!A(5!53?&(5!

!



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'=@'G*)'=E'

:Y! i7(!>644%55%67!X-,&1\!K.4%7%7Y!5(-?!>T?-&.(!U!

E +,!A.R('6;;(4(73!A,!-,&1\!K.4%7%7!(7!F,-6;(!

E +(! 'G6-&?7%5?3%67! A(! >64;.3%3%675! K.4%7%7(5! (7! >66;.-?3%67! ?R(>! '?! >644%55%67! A(5!
>64;.3%3%675!

!

+Y! i7(!>644%55%67!X>644%55%67!@=&'(5!(3!D-1%3-?&(Y!5(-?!>T?-&.(!U!

E +(!'?!K6-4?3%67!A(5!?-1%3-(5!

E +(!'?!4%5(!S!26,-!A(5!-=&'(5!A,!c(,!(3!A(!'(,-!A%KK,5%67!

E +(!'G6-&?7%5?3%67!A(5!53?&(5!A(!A%KK.-(735!7%R?,Q!

E +(!'?!A.'%R-?7>(!A(5!?33(53?3%675!A(!53?&(5!

E +(5![,(53%675!A%5>%;'%7?%-(5!

E +(!'?!K6-4?3%67!AG?-1%3-(5!;6,-!'(!-,&1\!K.4%7%7!

!

FY! i7(!>644%55%67!X>644%55%67!4.A%>?'(!(3!?55,-?7>(5Y!5(-?!>T?-&.(!U!

E +(!'G.3,A(!A(5![,(53%675!4.A%>?'(5!(3!A(5!;,1'%>?3%675!

E +(!'?!K6-4?3%67!A(5!-(5;675?1'(5!4.A%>?,Q!A(5!K.A.-?3%675!

E +(5![,(53%675!(3!-.&'(4(73?3%67!-('?3%R(5!?,!A6;?&(!

E +(!'G%7K6-4?3%67!-('?3%R(!?,Q!;-61'=4(5!AG?55,-?7>(!?,!5(%7!A(5!K.A.-?3%675!4(41-(5!A(!'?!
BC@DEDF@!

!

BY! i7(!>644%55%67!X>644%55%67!?A4%7%53-?3%R(!(3!2,-%A%[,(Y!5(-?!>T?-&.(!U!

E +(5![,(53%675!?A4%7%53-?3%R(5!

E +(5![,(53%675! 2,-%A%[,(5Z!A,!167!A.-6,'(4(73!A(5!?55(41'.(5!(3!A(5!-.,7%675!A(5!6-&?7(5!
A%-(>3(,-5!A(!'?!BC@DEDF@!

E +(!'?!4%5(!S!26,-!A(5!53?3,35!(3!?,3-(5!-=&'(4(735!

E +(! 'G?;;('! A(5! A.>%5%675! A(5! >644%55%675! A(! A%5>%;'%7(! 6,! A(! 36,3(5! A.>%5%675! S! >?-?>3=-(!
A%5>%;'%7?%-(!;-%5(!A?75!'(!>?A-(!A(!'G?;;'%>?3%67!A(5!-=&'(4(735!?A6;3.5!;?-!'?!BC@DEDF@!

!

!



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'=A'G*)'=E'

PY!i7(!>644%55%67!X>644%55%67!A(5!K%7?7>(5Y!5(-?!>T?-&.(!U!

E +(!'G.3?1'%55(4(73!A(5!A(4?7A(5!A(!5,1R(73%675Z!1,A&(35!;-.R%5%677('5Z!-?;;6-35!K%7?7>%(-5!

E +(!'?!;-.;?-?3%67!A(!36,3(5!A.>%5%675!S!>?-?>3=-(!K%7?7>%(-!(7!R,(!A(!'?!;-%5(!A(!A.>%5%67!;?-!
'(5!6-&?7(5!A%-(>3(,-5!A(!'?!BC@DEDF@!

E +(!'?!5,-R(%''?7>(!A(!'?!&(53%67!K%7?7>%=-(!(3!A(!'?!&(53%67!A(5!>64;3(5!A(!'?!BC@DEDF@!

!

aY! i7(!>644%55%67!X>644%55%67!>644,7%>?3%67!(3!;?-3(7?-%?3Y!5(-?!>T?-&.(!U!

E +(!36,3(5![,(53%675!-('?3%R(5!S!'?!>644,7%>?3%67Z!%7K6-4?3%67!(3!-('?3%675!?R(>!'?!;-(55(!(3!
'(5!4.A%?5!

E +(5!;,1'%>?3%675!A(!'?!BC@DEDF@!

E +(5! [,(53%675! -('?3%R(5! ?,Q! 4?-[,(5! (3! '6&65! ?;;?-3(7?73! S! '?! BC@DEDF@Z! ?,Q! 7645! A(!
A64?%7(5!(3!5%3(5!C73(-7(3!(3!?,!-(5;(>3!A(!36,5!A-6%35!%44?3.-%('5!A(!'?!BC@DEDF@!

E +(!'?!7.&6>%?3%67!AG?>>6-A!A(!;?-3(7?-%?3!?R(>!A(5!6-&?7%5?3%675Z!(73-(;-%5(5!6,!4.A%?5!

!

CY! i7(!>644%55%67!X>644%55%67!-('?3%675!%73(-7?3%67?'(5Y!5(-?!>T?-&.(!U!

E +,!A.R('6;;(4(73!A(5!-('?3%675!?R(>!36,3(5!?,3-(5!6-&?7%5?3%675!

!

CY! i7(!>644%55%67!X>644%55%67!T?,3!7%R(?,Y!5(-?!>T?-&.(!U!

E +G?4.'%6-(-!'(!7%R(?,!A(!2(,!(3!'?!>64;.3%3%R%3.!A(!36,3(5!'(5!7?3%675!.4(-&(73(5!A(!'?!BC@DE
DF@!

!

xY! i7(!>644%55%67!X>644%55%67!-,&1\!S!5(;3Y!5(-?!>T?-&.(!U!

E +(!'?!;-6463%67!A,!-,&1\!S!5(;3!(7!F,-6;(!

E +G?4.'%6-(-!'?!>64;.3%3%R%3.!(3!'?!53-,>3,-(!A(5!>64;.3%3%675!A(!-,&1\!S!5(;3!

!

OY! i7(!:644%55%67!X>644%55%67!-('?3%675!%753%3,3%675!(,-6;.(77(5Y!5(-?!>T?-&.(!U!!

E +G?55,-(-! '(5! -('?3%675! ?R(>! 'G(75(41'(! A(5! %753%3,3%675! (,-6;.(77(5! ;6'%3%[,(5! (3!
?A4%7%53-?3%R(5!!

!

'



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'=='G*)'=E'

$)I.H:+'2'6BUHI.OUGc'HOFF.GG.OUG',+',.GH.\:.U+'+I'B\\+:!

2N@'YVK.U.I.OUG'

b6,5!'(5!'%3%&(5!(73-(!K.A.-?3%675!?KK%'%.(5!S!'?!BC@DEDF@!5(-673!-.&%5!;?-!'?!'6%!K-?7k?%5(Z!5?,K!(7!>?5!A(!
'%3%&(!56,4%5!;?-!'?!BC@DEDF@!S!'GC@H#!+?75!>(!>?5Z!'(5!A%35E'%3%&(5!5(-673!-.&%5!;?-!'?!'6%!?7&'?%5(#!

!!

<#"#"!$?7>3%675!S!>?-?>3=-(!?A4%7%53-?3%K!(3!K%7?7>%(-!

O(5! 5?7>3%675! A?75! '(! >?A-(! A(5! ?>3%R%3.5! A(! '?! BC@DEDF@! 5673! 56%3! A(5! 5?7>3%675! S! >?-?>3=-(!
?A4%7%53-?3%KZ!K%7?7>%(-!6,!5;6-3%K#!

$(,'(5! '(5!5?7>3%675!S!>?-?>3=-(!?A4%7%53-?3%K!(3! K%7?7>%(-! K673! 'G612(3!AG,7(!-.&'(4(73?3%67!A?75! '(!
;-.5(73! -=&'(4(73! %73.-%(,-Z! '(5! 5?7>3%675! S! >?-?>3=-(! 5;6-3%K! A?75! '(! >?A-(! A(5! >64;.3%3%675! 6,!
36,-76%5!6-&?7%5.5!;?-! '?!BC@DEDF@!6,!36,3(!K.A.-?3%67!?KK%'%.(!-('=R(73!A(5!-=&'(5!A,!2(,!3(''(5![,(!
A.K%7%(5!;?-!'GC@H!(3!A(5!-=&'(4(735!5;.>%K%[,(5!S!>T?[,(!?>3%R%3.!6,!>64;.3%3%67#!

+(5!>644%55%675!A%5>%;'%7?%-(5!6,!?,3-(5!6-&?7(5!A%5>%;'%7?%-(5! %753?,-.5!;?-! '?!BC@DEDF@!?4(7.5!S!
2,&(-! A(! 'G?;;'%>?3%67!A(5! -.&'(4(73?3%675! 5;6-3%R(5! (3! A%5>%;'%7?%-(5! R%5.(5! >%EA(55,5Z! ;(,R(73! ]3-(!
>-..5! ;?-! '(! :675(%'! AGDA4%7%53-?3%67Z! '(,-! ?33-%1,3%67! (3! K67>3%677(4(73! .3?73! A.K%7%5! A?75! >(5!
-.&'(4(73?3%675#!

!

<#"#*! 012(3! A(! 5?7>3%675!U! O?! BC@DEDF@! ;6,--?! A.>%A(-! A(! 5?7>3%675! ?A4%7%53-?3%R(5! (3! K%7?7>%=-(5!
(7R(-5!'(5!K.A.-?3%675!4(41-(5!6,!'(5!A%-%&(?735!6,!?,3-(5!;(-5677(5!%73(-R(7?73!A?75!'(!>?A-(!A(5!
?>3%R%3.5! A(! '?! BC@DEDF@! ;6,-! 767! -(5;(>3! A(5! 53?3,35! 6,! A(5! -=&'(4(735! A(! '?! BC@DEDF@! 6,! 767!
-(5;(>3!A(!A.>%5%675!6,!-(>644?7A?3%675!;-%5(5!;?-! '(5!6-&?7(5!A%-(>3(,-5!A(! '?!BC@DEDF@!6,!;6,-!
36,5!?>3(5!6,!>64;6-3(4(735!>673-?%-(5!S!'G612(3!A(!'?!BC@DEDF@#!

!

<#"#/!f.&'%&(7>(!6,!K?,3(!U!O(!767!-(5;(>3!A(5!61'%&?3%675!6,!A(5!-=&'(5!.767>.(5!>%EA(55,5!;6,--?!
]3-(!>675%A.-.!>644(!7.&'%&(7>(!6,!>644(!K?,3(#!

O?!7.&'%&(7>(!6,!'?!K?,3(!;6,--?!]3-(!;',5!6,!46%75!&-?R(!5('67!'(!>?5!(3!(73-?g7(-!A(5!5?7>3%675!;',5!
6,!46%75!5.R=-(5#!

O?! &-?R%3.! 5(-?! 2,&.(! 5('67! '(! >?5! (3! (7! K67>3%67! A(5! >%->6753?7>(5! (3! A(5! .'.4(735! A%5;67%1'(5! (3!
36,3(5!'(5!>%->6753?7>(5!;6,--673!]3-(!;-%5(5!(7!>64;3(!;6,-!2,&(-!A(!'?!&-?R%3.#!

O6-5[,G,7(! 7.&'%&(7>(! 5(-?! >644%5(! '?! 5?7>3%67! ?A4%7%53-?3%R(! 6,! K%7?7>%=-(! 3%(7A-?! >64;3(! A(5!
>%->6753?7>(5!?33.7,?73(5!6,!?&&-?R?73(5!4?%5!?,55%!A(!'?!&-?R%3.!A(5!>675.[,(7>(5!A(!'?!7.&'%&(7>(!
(3!A(!'G%4;6-3?7>(!A,!;-.2,A%>(!>?,5.#!

O6-5[,G,7(! K?,3(!5(-?!>644%5(Z! '?! 5?7>3%67! 3%(7A-?!>64;3(!A(! 'G%73(73%67!6,!767!A(!>644(33-(! '?!
K?,3(!4?%5!?,55%!A(!'?!&-?R%3.!A(5!>675.[,(7>(5!A(!'?!K?,3(!(3!A(!'G%4;6-3?7>(!A,!;-.2,A%>(!>?,5.!S!'?!
BC@DEDF@!6,!S!A(5!3%(-5#!

'



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'=D'G*)'=E'

2NA'-+G'GBUHI.OUG'

DY! $?7>3%675!;-6767>.(5!S!'G(7>673-(!AG,7(!K.A.-?3%67!4(41-(!U!

O(5!5?7>3%675![,%!;6,--673!]3-(!;-6767>.(5!S!'G(7>673-(!AG,7(!K.A.-?3%67!4(41-(!5673!U!

E OG?R(-3%55(4(73!

E O(!1's4(!

E OG%73(-A%>3%67!A(!;?-3%>%;(-!S!,7(!6,!;',5%(,-5!?>3%R%3.5!A(!'?!BC@DEDF@!;6,-!,7(!;.-%6A(!;',5!
6,!46%75!'67&,(!

E O?!-?A%?3%67!A(!'?!K.A.-?3%67![,%!(53!5,2(33(!?,!R63(!A(!'GD55(41'.(!P.7.-?'(!A(!'?!BC@DEDF@!

:(5!5?7>3%675!;(,R(73!]3-(!?>>64;?&7.(5!6,!767!A(!5?7>3%675!K%7?7>%=-(5!XA.A644?&(4(735!(3`6,!
;.7?'%3.5Y! A673! '(! 4673?73! 5(-?! 56,R(-?%7(4(73! K%Q.! (7! A(-7%(-! -(556-3! ;?-! '(! :675(%'!
AGDA4%7%53-?3%67#!

O(! 767E;?%(4(73! A(5! 5?7>3%675! K%7?7>%=-(5! ;?-! ,7(! K.A.-?3%67! (73-?g7(-?! A(! 76,R(''(5! 5?7>3%675!
?A4%7%53-?3%R(5!S!'G(7>673-(!A(!'?!K.A.-?3%67!4(41-(!>67K6-4.4(73!S!'G?'%7.?!"!>%EA(55,5#!

!

HY! $?7>3%675! ;-6767>.(5! S! 'G(7>673-(! AG,7! A%-%&(?73! 6,! A(! 36,3(! ?,3-(! ;(-5677(! ?&%55?73! A?75! '(!
>?A-(!A(5!?>3%R%3.5!A(!'?!BC@DEDF@!U!

O(5! 5?7>3%675! ;-6767>.(5! S! 'G(7>673-(! AG,7! A%-%&(?73! 6,! A(! 36,3(! ?,3-(! ;(-5677(! ?&%55?73! A?75! '(!
>?A-(!A(5!?>3%R%3.5!A(!'?!BC@DEDF@!5673!U!

E OG?R(-3%55(4(73!

E O(!1's4(!

E OG%73(-A%>3%67!A(!;?-3%>%;(-!S!,7(!6,!;',5%(,-5!?>3%R%3.5!A(!'?!BC@DEDF@!;6,-!,7(!;.-%6A(!;',5!
6,!46%75!'67&,(!

:(5!5?7>3%675!;(,R(73!]3-(!?>>64;?&7.(5!6,!767!A(!5?7>3%675!K%7?7>%=-(5!XA.A644?&(4(735!(3`6,!
;.7?'%3.5Y!A673!'(!4673?73!5(-?!K%Q.!;?-!'(!:675(%'!AGDA4%7%53-?3%67#!

!

:Y! $?7>3%675!;.7?'(5!

O(5!K?,3(5!-('(R?73!A,!A64?%7(!A,!;.7?'!7(!5673!;?5!5?7>3%677.(5!;?-!'?!BC@DEDF@![,%!A.>%A(!6,!767!
A(!-(4(33-(!'G%753-,>3%67!A(!A.'%35!6,!>-%4(5!?,Q!?,36-%3.5!;6'%>%=-(5!(3!?A4%7%53-?3%R(5!>64;.3(73(5!
(3!>('?!5?75!;-.2,A%>(!AG.R(73,(''(5!5?7>3%675!;-%5(5!;?-!'?!BC@DEDF@#!

!

+Y! O%3%&(5!K%7?7>%(-5!

O(5!K.A.-?3%675!4(41-(5!5G(7&?&(73!S!-(5;(>3(-!'(5!A.>%5%675!A(5!6-&?7(5!A%-(>3(,-5!A(!'?!BC@DEDF@!
(7!4?3%=-(!A(!-=&'(4(73!A(!'%3%&(5!K%7?7>%(-5!A,!K?%3!A(!'(,-!;?-3%>%;?3%67!?,Q!?>3%R%3.5!A(!'?!BC@DEDF@#!



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'=3'G*)'=E'

O(5! '%3%&(5! K%7?7>%(-5! 5673! %753-,%35!;?-! '(!:64%3.!FQ.>,3%K! A(! '?! BC@DEDF@!(3! 56,4%5! S! 'G?;;-61?3%67!
A.K%7%3%R(! A,! :675(%'! AGDA4%7%53-?3%67! [,%! ;6,--?! 5G?;;,\(-! 5,-! ,7! 6,! ;',5%(,-5! ?R%5! AG,7(! 6,!
;',5%(,-5!>644%55%675!>T?-&.(5!AG%753-,%-(!'(!'%3%&(#!

F7! A(-7%(-! -(556-3! ,7! '%3%&(! ;6,--?! ]3-(! ;6-3.! A(R?73! 'GD55(41'.(! P.7.-?'(! 6-A%7?%-(! 6,!
(Q3-?6-A%7?%-(!5G%'!\!?!,-&(7>(Z![,%!A.>%A(-?!(7!A(-7%=-(!%753?7>(#!

O(! 767E-(5;(>3! AG,7(! A.>%5%67! (3! '?! 767E(Q.>,3%67! AG,7(! A.>%5%67! S! >?-?>3=-(! K%7?7>%(-! ;6,--673!
(73-?g7(-!'?!-?A%?3%67!A(!'?!K.A.-?3%67!4(41-(!>67K6-4.4(73!?,!;-.5(73!?-3%>'(#!

'

2N='"UGI)*HI.OUG',+G'BKKB.)+G',.GH.\:.UB.)+G'

<#/#"! V6,-! 2,&(-! A(5! ?KK?%-(5! A%5>%;'%7?%-(5! R%5.(5! >%EA(55,5! '(! :64%3.! FQ.>,3%K! A.5%&7(-?! ,7(! 6,!
;',5%(,-5! 56,5! >644%55%675! A(! A%5>%;'%7(! >64;65.(5! A(! /! 4(41-(5Z! A673! '?! >64;65%3%67! 5(-?!
K67>3%67!A(5![,(53%675!S!3-?%3(-#!

O(5! 4(41-(5! A(5! 56,5E>644%55%675! A(! A%5>%;'%7(! 5(-673! >T6%5%5! ;?-! '(! :64%3.! FQ.>,3%KZ! ;?-4%! '(5!
4(41-(5! A(5! >644%55%675! A(! '?! BC@DEDF@#! C'5! 7(! ;6,--673! ]3-(! >T6%5%5! ;?-4%! '(5! 4(41-(5! A(! '?!
:644%55%67!DA4%7%53-?3%R(!(3!c,-%A%[,(![,%!K?%3!6KK%>(!AG%753?7>(!AGD;;('!(7!R(-3,!A(!'G?-3%>'(!<#9!>%E
A(556,5#!

!

<#/#*!C753-,>3%67!U!OG%753-,>3%67!AG,7(!?KK?%-(!A%5>%;'%7?%-(!5(-?!6,R(-3(!'(!;',5!3_3!;655%1'(!56%3!A=5!'?!
>677?%55?7>(!A(5!K?%35!56%3!A=5!'(!A.;_3!AG,7(!-.>'?4?3%67!6,!;'?%73(!.>-%3(!4?%5!?,!;',5!3?-A!A?75!'(5!
/N!26,-5![,%!5,%R(73!'(5!K?%35#!

O?!-.>'?4?3%67!6,!'?!;'?%73(!5(-?!(7R6\.(!?,!5(>-.3?-%?3!A(!'?!BC@DEDF@![,%!(7!?>>,5(-?!-.>(;3%67#!

O?!-.>'?4?3%67!6,!;'?%73(!;6,--?!]3-(!A.;65.(!;?-!36,3(!K.A.-?3%67!4(41-(Z!36,3!A%-%&(?73!6,!36,3(!
?,3-(!;(-5677(!?\?73!;?-3%>%;.!?,Q!?>3%R%3.5!A(!'?!BC@DEDF@#!

O?!-.>'?4?3%67!6,!;'?%73(!A(R-?!K?%-(!.3?3!A(5!>%->6753?7>(5!(3!A(5!K?%35!-(;-6>T.5!(7!%7A%[,?73!?R(>!
(Q?>3%3,A(!(7![,6%!>675%53(!'?!7.&'%&(7>(!6,!'?!K?,3(!4?%5!5?75!;-.>%5(-!'(5!5?7>3%675!(5>64;3.(5#!

O?!;-(,R(!;6,--?!]3-(!K?%3(!;?-!36,3!46\(7#!O(5!;-(,R(5!.>-%3(5!A(R-673!]3-(!26%73(5!S!'?!A(4?7A(#!

O(5!;-(,R(5!6-?'(5!6,!3.46%&7?&(5!A(R-673!]3-(!4(73%677.5!A?75!'?!-.>'?4?3%67!6,!;'?%73(#!

O?!56,5E>644%55%67!A(!A%5>%;'%7(!A(R-?!(75,%3(!-(7A-(!5?!A.>%5%67!A?75!,7!A.'?%!A(!/!46%5!4?Q%4,4!
5?,K!5%!;6,-!-?%5675!(Q>(;3%677(''(5!'(!:64%3.!FQ.>,3%K!?>>6-A(!A(5!A.'?%5!5,;;'.4(73?%-(5!(7!-?%567!
A(!'?!>64;'(Q%3.!A(!'G?KK?%-(#!

:(33(!A.>%5%67!K(-?!'G612(3!AG,7!;-6>=5ER(-1?'!6KK%>%('!A%KK,5.!?,Q!4(41-(5!A(!'?!BC@DEDF@#!

'

2ND'$\\+:'

b6,3(!A.>%5%67! -(7A,(!;?-!,7(! 56,5E>644%55%67!A(!A%5>%;'%7(!;6,--?! K?%-(! 'G612(3!AG,7(!;-6>.A,-(!
AG?;;('!?,;-=5!A(!'?!:644%55%67!DA4%7%53-?3%R(!(3!c,-%A%[,(#!



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'=_'G*)'=E'

OG?;;('! A(R-?! %73(-R(7%-! A?75! '(5! /! 5(4?%7(5! [,%! 5,%R-673! '?! 5%&7%K%>?3%67! A(! '?! A.>%5%67! A(! '?! 56,5!
>644%55%67!A(!A%5>%;'%7(#!

O?!:644%55%67!DA4%7%53-?3%R(!(3! c,-%A%[,(!A.5%&7(-?!/!A(!5(5!4(41-(5!;6,-! %753-,%-(! '(!A655%(-!(3!
-(7A-(!,7(!A.>%5%67!A.K%7%3%R(!A?75!,7!A.'?%!4?Q%4,4!A(!/!46%5!S!>64;3(-!A(!'?!-.>(;3%67!A(!'G?;;('!
;?-!'(!5(>-.3?-%?3!A(!'?!BC@DEDF@#!

'

$)I.H:+'E'8OI.GBI.OUG'

:67K6-4.4(73!S!'G?-3%>'(!/#9!A(5!53?3,35!A(!'?!BC@DEDF@Z!36,3(!K.A.-?3%67!4(41-(!A(R-?!5G?>[,%33(-!
A(!5?!>63%5?3%67!?77,(''(#!

O(! 4673?73! A(! '?! >63%5?3%67! 5(-?! K%Q.! ;?-! 'GD55(41'.(! P.7.-?'(! 5,-! ;-6;65%3%67! A,! :675(%'!
AGDA4%7%53-?3%67#!

O?!>63%5?3%67!5(-?!K67>3%67!A,!7641-(!A(!R6%Q!A(!>T?>,7(!A(5!K.A.-?3%675!>67K6-4.4(73!S!'G?-3%>'(!
9#"!?'%7.?!a!A(5!53?3,35!A(!'?!BC@DEDF@#!

O(!4673?73!A(! '?! >63%5?3%67! 5(-?!613(7,!(7!4,'3%;'%?73! '(!4673?73!A(!1?5(!;?-! '(!7641-(!A(! R6%Q!
AG,7(!K.A.-?3%67!;6,-!613(7%-!'?!>63%5?3%67!?77,(''(!A(!>(33(!K.A.-?3%67#!

'

$)I.H:+'('#VHOF\+UG+G'OKK.H.+::+G',+':B'!"#$%$&#'

(N@'WL]+I'

DK%7!A(!-.>64;(75(-!'(5!?>3%675!6,!5(-R%>(5!-(7A,5!S!'?!BC@DEDF@!;6,-!'(!A.R('6;;(4(73!A,!@,&1\!
(,-6;.(7!6,!;6,-!'?!;?-3%>%;?3%67!?,Q!?>3%R%3.5!A(!'?!BC@DEDF@Z!%'!5(-?!?33-%1,.!,7!>(-3?%7!7641-(!A(!
4.A?%''(5! 56%3! S! ,7(! K.A.-?3%67! 4(41-(Z! 56%3! S! A(5! A%-%&(?735Z! ?-1%3-(5Z! 26,(,-5! 6,! 36,3(! ?,3-(!
;(-5677(!?\?73!A%-(>3(4(73!6,!%7A%-(>3(4(73!;?-3%>%;.!?,Q!?>3%R%3.5!A(!'?!BC@DEDF@!(3!>673-%1,.!?,!
A.R('6;;(4(73!A,!-,&1\!(,-6;.(7#!

!

(NA'#VHOF\+UG+G'

O(5! -.>64;(75(5! 5(-673! ?33-%1,.(5! '6-5! A(! 'GD55(41'.(! P.7.-?'(! A(! '?! BC@DEDF@! [,%! 5(! 3%(7A-?!
;(7A?73!'(!:67&-=5!?77,('#!

O?!;-6463%67!?77,(''(!5(-?!'?!5,%R?73(!U!

E "!4.A?%''(!AG6-!A(!'?!BC@DEDF@!

E /!4.A?%''(5!AG?-&(73!A(!'?!BC@DEDF@!

E 8!4.A?%''(5!A(!1-67y(!A(!'?!BC@DEDF@!

'

'



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'=2'G*)'=E'

(N='5)O\OG.I.OUG'

O(5!;-6;65%3%675!A(!-.>64;(75(5!A(R-673!]3-(!?A-(55.(5!;?-!.>-%3Z!;?-! '(5!K.A.-?3%675!4(41-(5!6,!
'(5!4(41-(5!A(5!6-&?7(5!A%-(>3(,-5!A(! '?!BC@DEDF@!?,!$(>-.3?-%?3!P.7.-?'!?,!;',5!3?-A!/!5(4?%7(5!
?R?73!'?!3(7,(!A(!'GD55(41'.(!P.7.-?'(!R%5.(!S!'G?-3%>'(!L#*!>%EA(55,5#!

F''(5!A(R-673!-(;-(7A-(!'(5!463%K5!A(!'?!;-6;65%3%67!;6,-! '?!K.A.-?3%67!6,!'?!;(-5677(!;-6;65.(!(7!
>67K6-4%3.!?R(>!'G?-3%>'(!L#*!>%EA(55,5Z!4?%5!5?75!%7A%[,(-!'?!-.>64;(75(!(5>64;3.(#!

'

(ND'YVH.G.OUG'

O?!:644%55%67!DA4%7%53-?3%R(!(3!c,-%A%[,(!?A-(55(-?!,7(! '%53(!A(5!;-6;65%3%675!A(!-.>64;(75(5!?,!
:675(%'! AGDA4%7%53-?3%67! [,%! .3?1'%-?! '?! '%53(! A.K%7%3%R(! A(5! -.>64;(75(5#! O(5! -.>64;(75(5! 5(-673!
-(4%5(5!S!'?!K%7!A(!'GD55(41'.(!P.7.-?'(![,%!5,%R-?!'?!-.,7%67!A,!:675(%'!AGDA4%7%53-?3%67#!

!

$)I.H:+'@4'-BU0*+G'OKK.H.+::+G'

OGD556>%?3%67!;(,3!?R6%-!A(5!O?7&,(5!6KK%>%(''(5!?;;-6;-%.(5!(3!'(5!>644,7%[,(-?!S!'^C@H#!

O(5! '?7&,(5! 6KK%>%(''(5! A(! '?! BC@DEDF@! 5673! '(! K-?7k?%5! (3! 'G?7&'?%5#! b6,5! '(5! ;-6>=5ER(-1?,Q! (3!
>6--(5;67A?7>(! >67>(-7?73! '(5! A.>%5%675! A(5! 6-&?7(5! A%-(>3(,-5! A(R-673! ]3-(! -.A%&.5! A?75! >(5! *!
'?7&,(5#!

O(5!A6>,4(735!A(! 3-?R?%'!;6,--673!]3-(!.>T?7&.5!56%3!(7! K-?7k?%5! 56%3!(7!?7&'?%5! 56%3!A?75!AG?,3-(5!
'?7&,(5!5('67!'(!>?5#!

O(5! -.,7%675! A,! :675(%'! AGDA4%7%53-?3%67! (3! '(5! D55(41'.(5! P.7.-?'(5! 5(-673! 3-?A,%3(5!
5%4,'3?7.4(73!(7!K-?7k?%5!(3!(7!?7&'?%5#!O?!3-?A,>3%67!(7!AG?,3-(5!'?7&,(5!(53!K?>,'3?3%R(#!

'

$)I.H:+'@@'-+'G+H)VIB).BI',+':B'!"#$%$&#'

@@N@'!OUHI.OUU+F+UI'

:67K6-4.4(73!S!5(5!53?3,35Z! '?!BC@DEDF@!?!567!5%=&(!S!V?-%5!6n!(''(!A%5;65(-?!AG,7!5(>-.3?-%?3!A673!
'G6-&?7%5?3%67!(53!>67K%.(!?,!$(>-.3?%-(!P.7.-?'!A(!'?!BC@DEDF@#!

O(!$(>-.3?%-(!P.7.-?'!;-.5(73(-?!?,!:675(%'!AGDA4%7%53-?3%67!,7!;'?7!AG6-&?7%5?3%67!A,!$(>-.3?-%?3!
P.7.-?'! K?%5?73! .3?3! A(5! -=&'(5! A(! K67>3%677(4(73Z! A(5! K67>3%675! A,! ;(-5677('Z! A(5! -=&'(5!
?A4%7%53-?3%R(5Z!A,!5,%R%!1,A&.3?%-(!A(5!A.;(75(5!(3!A(!36,5!-(75(%&7(4(735![,G%'!2,&(-?!7.>(55?%-(5#!

'

@@NA'8O))+G\OU,BUH+G'

b6,3(5!>6--(5;67A?7>(5!A(53%7.(5!S!'?!BC@DEDF@!A6%R(73!]3-(!?A-(55.(5!?,!$(>-.3?%-(!P.7.-?'#!

!



4(424E'7R'ST#'6IBI*IG'+I'#/0:+F+UI'"UIV).+*)'!#N,OH' 5B0+'=E'G*)'=E'

@@N='6.0U.K.HBI.OUG',+G',VH.G.OUG'

b6,3(5!'(5!A.>%5%675!;-%5(5!;?-!'?!BC@DEDF@!6,!;?-!'G,7!A(!5(5!6-&?7(5!A%-(>3(,-5!5(-673!?A-(55.(5!;?-!
>6,--%(-Z! 3.'.>6;%(5Z! 6,! 4(55?&(-%(! .'(>3-67%[,(! ?,! 5%=&(! A(5! K.A.-?3%675! 4(41-(5! [,%! ?,-673! '?!
>T?-&(!A(!5%&7%K%(-!'(,-!>673(7,!?,Q!%73.-(55.5#!

!

$)I.H:+'@A'6.0UBI*)+',+':B'!"#$%$&#'

$(,'5!'(!V-.5%A(73Z!'(!$(>-.3?%-(!P.7.-?'!(3!'(!b-.56-%(-!P.7.-?'!A(!'?!BC@DEDF@!673!'?!5%&7?3,-(!A(!'?!
BC@DEDF@#!

O(5! A.>%5%675! A6%R(73! ]3-(! 5%&7.(5! >6726%73(4(73! ;?-! '(! V-.5%A(73! (3! '(! $(>-.3?%-(! P.7.-?'! 6,! '(!
b-.56-%(-!P.7.-?'#!

O(5! 6-A-(5! A(! ;?%(4(73Z! >T=[,(5! A6%R(73! ]3-(! 5%&7.5! ;?-! A(,Q! A(5! ;(-5677(5! >%3.(5! >%EA(55,5! '(!
V-.5%A(73!(3!!'(!b-.56-%(-!P.7.-?'!6,!'(!$(>-.3?%-(!P.7.-?'#!

O?! >67K%-4?3%67!A(!;?%(4(73!;(,3!]3-(! 5%&7%K%.(!;?-! K?Q! '6-5[,(!;6,-!A(5! -?%5675!&.6&-?;T%[,(5! '?!
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