
! "!

#$%&'!()$*+,!-*.$/!01*.+2+3!41+51.!
6#(-047!

89"9!4*.!:*;;$1!4%+51)5!:<$1)!
!
=>1!?.*+,!@.2A1!,.*B2+3!;%.!5>1!89"9!C<D*.<!(EF.1A*!GHI%%.!J<5D*&'!CF%.5!G!K=!
%.!!L"GM99N99!2+!&*)>!B2$$!D1!>1$,!%+!C*5<.,*/!C1F51ED1.!8GM!89"9!*5!5>1!#$%&'!
()$*+,!K%5%.2+3!-O1+5!*5!5>1!J*.!:1)5*<.*+5!;21$,!*5!*FF.%P2E*51$/!8!@KM!.*2+!,*51!
C1F51ED1.!8QM!89"9N!=2&'15)!E*/!)1$$!%<5!D1;%.1!5>*5!52E1N!=>1!,.*B2+3!2)!%F1+!5%!
5>1!F<D$2&M!D<5!5>1!B2++1.!+11,!+%5!D1!F.1)1+5!5%!B2+N!=>1!F.%&11,)!3%!5%!5>1!#$-04!
5%!)<FF%.5!25R)!%F1.*52+3!D<,315M!F.%3.*E)!*+,!1+,%BE1+5N!
!
J+$/!"9M999!52&'15)!B2$$!D1!%;;1.1,!;%.!)*$1N!=>1!&>*+&1)!%;!B2++2+3!*.1!D*)1,!%+!5>1!
+<ED1.!%;!52&'15)!)%$,N!S)!F1.!5>1!(:C!5*P!&%,1!*E%<+5)!F*2,!;%.!&>*+&1)!2+!*!.*;;$1!
,%!+%5!T<*$2;/!*)!*!&>*.25*D$1!&%+5.2D<52%+N!=*P1)!%+!F.2A1)!*.1!5>1!.1)F%+)2D2$25/!%;!
5>1!B2++1.N!
!
#/!1+51.2+3!5>2)!.*;;$1M!1+5.*+5)!*&&1F5!*+,!*3.11!5%!D1!D%<+,!D/!*$$!5>1!.<$1)M!
$2E25*52%+)!*+,!.1)5.2&52%+)!)15!;%.5>!>1.1!*+,!5>*5!5>12.!+*E1)!*+,!%.!$2'1+1))1)!
E*/!D1!,2)&$%)1,!5%!*+,!<)1,!D/!5>1!+1B)!E1,2*!*+,!E*/!D1!<)1,!D/!#(-04!;%.!
F<D$2&25/!F<.F%)1)N!=>1!#(-04R!2+51.F.15*52%+!*+,!*FF$2&*52%+!%;!5>1!.<$1)!*+,!
.13<$*52%+)!)>*$$!D1!;2+*$N!
!
?.*+,!@.2A1!
J+1!89"9!C<D*.<!(EF.1A*!GHI%%.!J<5D*&'!CF%.5!G!K=!*)!)F1&2;21,!D/!U*$1+52!
C<D*.<!%;!V1)51.$/M!:(!%.!L!"GM999N99M!&*)>!B2++1.)!&>%2&1N!!S..*+31E1+5)!;%.!
,1$2O1./!%;!5>1!?.*+,!@.2A1!)>*$$!D1!&%EF$151,!D/!5>1!B2++1.!+%!$*51.!5>*+!
I1&1ED1.!W"M!89"9N!
!
=2&'15)!
=2&'15)!*.1!L89N99!,%$$*.)!1*&>N!J+$/!%+1!+*E1!E*/!D1!1+51.1,!%+!*!52&'15N!J+$/!5>1!
F1.)%+!B>%)1!+*E1!2)!F.%O2,1,!%+!5>1!52&'15!)5<D!B2$$!D1!1$232D$1!5%!B2+!5>1!?.*+,!
@.2A1N!S!E*P2E<E!%;!"9M999!52&'15)!B2$$!D1!%;;1.1,!;%.!)*$1N!
!
#.2+3!%.!E*2$!F*/E1+5!,<.2+3!D<)2+1))!>%<.)!5%X!
=>1!#$%&'!()$*+,!-*.$/!01*.+2+3!41+51.!
%;;!4>*F1$!C5.115!
@NJN!#%P!"YZW!
#$%&'!()$*+,M!:(!98Y9[!
!
-+5.21)!E<)5!2+&$<,1!F*/E1+5!D/!4*)>!%.!4>1&'!5%!D1!1$232D$1N!\%<!E*/!D</!*)!E*+/!
*O*2$*D$1!52&'15)!*)!/%<!B2)>N!S$$!)*$1)!5.*+)*&52%+)!*.1!;2+*$N!J+&1!5>1!&%+51)5!2)!!
&%EF$151,!+%!F*/E1+5)!B2$$!D1!.1;<+,1,N!=>1!#(-04!.1)1.O1)!5>1!.23>5!5%!.1]1&5!*+/!
1+5./!;%.E!5>*5!2)!)<DE2551,!B25>!F*/E1+5!5>*5!,%1)!+%5!&%+)525<51!^3%%,!;<+,)_N!S$$!
,1;1&52O1!%.!F>/)2&*$$/!*$51.1,!1+5./!;%.E)!B2$$!D1!2EE1,2*51$/!,2)T<*$2;21,!D/!
#(-04N!@.2%.!5%!5>1!?.*+,!@.2A1!,.*B2+3M!#(-04!B2$$!E*'1!*!.1*)%+*D$1!1;;%.5!5%!
+%52;/!*+/!2+,2O2,<*$!*+,!%.!1+525/!5>*5!)<DE25)!)<&>!*+!1+5./!;%.EM!%.!B>2&>!>*)!



! 8!

D11+!.1]1&51,!D1&*<)1!5>1!&>1&'!,2,!+%5!&$1*.M!5>*5!5>1!1+5./!>*)!D11+!.1]1&51,N!S$$!
%.,1.)!;%.!52&'15)!E<)5!D1!.1&12O1,!*+,!%.!F<.&>*)1,!D1;%.1!5>1!?.*+,!@.2A1!
,.*B2+3!C1F51ED1.!8GM!89"9!*5!*FF.%P2E*51$/!8@KN!#(-04!*))<E1)!+%!
.1)F%+)2D2$25/!;%.!$%)5M!$*51M!E2),2.1&51,!%.!+%+H,1$2O1.1,!E*2$N!
!
:132)5.*52%+!B25>!5>1!C5*51!%;!:>%,1!()$*+,!
#/!$1551.!;.%E!5>1!:>%,1!()$*+,!C5*51!F%$2&1!6`2$1!a!G98b89"97M!#(-04!2)!*<5>%.2A1,!
<+,1.!C1&52%+!""H"cHW"!%;!5>1!?1+1.*$!0*B)!%;!:>%,1!()$*+,!5%!&%+,<&5!5>2)!.*;;$1!
F<.)<*+5!5%!5>1!F.%O2)2%+)!%;!@1+*$!4%,1!)1&52%+!W89NGN!;%.!5>1!.*;;$1!F1.2%,!1+,2+3!
C1F51ED1.!8GM!89"9N!
!
-$232D2$25/!:1)5.2&52%+)!
=>1!&%+51)5!2)!%F1+!5%!*$$!B>%!*.1!"Y!/1*.)!%;!*31!%.!%$,1.!*+,!$13*$$/!.1)2,1!2+!5>1!
d+251,!C5*51)N!-EF$%/11)!%;!#(-04M!25)!D%*.,!E1ED1.)M!E1ED1.)!%;!5>12.!2EE1,2*51!
;*E2$21)!*+,!%.!>%<)1>%$,)!*+,!5>1!?.*+,!@.2A1!)<FF$21.!*.1!+%5!1$232D$1!5%!B2+N!
4%+51)5*+5)!*.1!.1T<2.1,!5%!F.%O2,1!5.<5>;<$!2+;%.E*52%+!*+,!#(-04!B2$$!.1]1&5!*+,!
,1$151!*+/!1+5./!5>*5!25!,2)&%O1.)!5%!D1!;*$)1!%.!;.*<,<$1+5N!!
!
V2++1.!)1$1&52%+!*+,!+%52;2&*52%+!
J,,)!%;!B2++2+3!,1F1+,!%+!5>1!+<ED1.!%;!1+5.21)!.1&12O1,N!S!5%5*$!%;!"9M999!52&'15)!
B2$$!D1!%;;1.1,!;%.!)*$1N!J+1!?.*+,!@.2A1!B2++2+3!1+5./!B2$$!D1!)1$1&51,!*5!.*+,%E!
;.%E!*$$!1+5.21)!.1&12O1,N!I1&2)2%+)!%;!#(-04!2+!.1)F1&5!5%!5>1!&%+51)5!*.1!;2+*$N!=>1!
B2++1.!B2$$!D1!+%52;21,!D/!5>1!&%+5*&5!2+;%.E*52%+!F.%O2,1,!%+!5>1!52&'15!)5<DN!=>1!
,.*B2+3!B2$$!D1!>1$,!C1F51ED1.!8GM!89"9!*5!5>1!#$%&'!()$*+,!K%5%.2+3!-O1+5!%+!
#$%&'!()$*+,!*5!*FF.%P2E*51$/!8!@KM!.*2+!,*51!;%.!5>1!1O1+5!2)!C1F51ED1.!8QM!89"9N!
V2++1.!E<)5!&>%%)1!D15B11+!5>1!?.*+,!@.2A1!C<D*.<!(EF.1A*!%.!5>1!L"GM999N99!
&*)>!?.*+,!@.2A1!D/!J&5%D1.!"GM!89"9N!J+$/!%+1!?.*+,!@.2A1!B2$$!D1!*B*.,1,N!
!
S,,252%+*$!1PF1+)1)!%;!5>1!?.*+,!@.2A1!B2++1.!
KC:@!1P&$<,1)!*$$!5*P1)M!525$1M!,%&<E1+5*./!;11)M!.132)5.*52%+M!5*3)M!,1*$1.!F.1FM!
$*D%.!*+,!2+)5*$$*52%+!&>*.31)M!2+)<.*+&1M!%F52%+*$!1T<2FE1+5!*+,!*&&1))%.21)M!
&1.52;2&*51!%;!&%EF$2*+&1!%.!+%+H&%EF$2*+&1!;11)M!;2+*+&1!&>*.31)!*+,!,1$2O1./!;11)N!
I1$2O1./!E<)5!D1!&%%.,2+*51,!5>.%<3>!U*$1+52!C<D*.<!%;!V1)51.$/M!:(!D/!I1&1ED1.!
W"M!89"9N!V2++1.!2)!.1)F%+)2D$1!;%.!*+/!*+,!*$$!*FF$2&*D$1!;11)!*D%O1N!=>1!E*P2E<E!
$2E25!%;!5>1!#(-04!;2+*+&2*$!&%EE25E1+5!2)!L89M999N99!5%!5>1!F.%O2,1.!%;!5>1!?.*+,!
@.2A1!C<D*.<!(EF.1A*!%.!L!"GM999N99!&*)>!5%!5>1!.*;;$1!?.*+,!@.2A1!B2++1.N!V2++1.)!
E*/!D1!.1T<2.1,!5%!)23+!*+!(:C!`%.E!VHc!%.!5>1!1T<2O*$1+5N!!
!
4%+51)5!4>*+31)!
#(-04!.1)1.O1)!5>1!.23>5!5%!&*+&1$M!51.E2+*51!%.!E%,2;/!5>1!&%+51)5!2;!25!2)!+%5!
&*F*D$1!%;!&%EF$152%+!*)!F$*++1,N!#(-04!.1)1.O1)!5>1!.23>5!5%!E*'1!&>*+31)!2+!5>1!
.<$1)!%;!5>1!&%+51)5M!2+&$<,2+3!5>1!)<D)525<52%+!%;!*!F.2A1!%.!1T<2O*$1+5!O*$<1M!B>2&>!
B2$$!D1&%E1!1;;1&52O1!<F%+!*++%<+&1E1+5N!(;!#(-04!2)!<+*D$1!5%!&%EF$151!5>1!
&%+51)5!1;;%.5)!B2$$!D1!E*,1!5%!&%+5*&5!52&'15!>%$,1.)!D*)1,!%+!5>1!&%+5*&5!
2+;%.E*52%+!F.%O2,1,!%+!5>1!52&'15)!*+,!5>1!O*$<1!%;!5>1!52&'15)!F<.&>*)1,!B2$$!D1!
.15<.+1,!5%!5>1!&%+51)5*+5)N!


