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L9+,4.8���+�2)*-1L�/(34.)�B'35B+*3J�L-.)�(3/(M9�<35�4*)E+��2'(1<3/.)C3
.�2+*.)'-.53"�(*.)'(3<M/�L.�4*+<)�2C3-1�-3�2'(14(9+;J"�?1J�L+H)�,C3B)E+"
H)�2'(1?1*39)L�*93;-.)�(��-.*)'41B)B:�*�A.)E)"�,+�5B=')E+�?19�+-�B35
4)',)/(-.)�2'(1*.M(3-1����E9D?+5.L�*(':4()-.)L�*42+L.-3J�?D,D�(3*4()
423/)'1�.�*1/.)/(5."�5B=')�L.39)L�4(/(D;/.)�+,?1*3J�?M,X�*)�,*=<5D
L.4B'()L"�?M,X�B)H�*)�B'+<)�(�23-.M��.)75+*45M"�/(1�B+�
!��3B'3/>"�/(1
*;'=,�2.345=*�C�CM,'3C.-3"�/(1�-3,�
.49M�*�
3'4(3*.)"�/(1�*')4(/.)�2+
4B3'1/>�:C./(53/>�&'35+*3�.�A*+*3���+*3'(14(19)L�L:�*���K��'��*�<)E+
B+:'-))�-3:5+*)<"�*�/(34.)�5B=')<�*1E9+4..9�+-�4()')E�+,/(1B=*�*)�A*+�
*.)"�&'35+*.)"�
.),-.:"��:'./>:"��+-3/>.:L"�A.245:�.�G)'C.-.)��%+(�
L+*1�<)E+�?191��(3*4()�2'()2+<+-)�E9D?+5M�L.9+;/.M�,+�-3:5."�3�(*934(/(3
,+�:5+/>3-)<�2'()(�-.)E+�$.(15."�+'3(�2'3*!,(.*M�,+?'+/.M�B�2'(1*.M(3�
-�.)L�,+�C:,(5+;/.�.�/39)<!�-3B:'1���.)75+*45.�?19�?)(2'(1593,-.)�,+?'1�
�'+L.)-.+*39�+-�+2B1L.(L)L�.�(3:$3-.)L��&.C5:�(�<)E+�2'(1<3/.=9
.�*42=92'3/+�*-.5=*!�(�
3'4(3*1�2.439+"�H)�B35.L�2+(+4B39�,+�5+7/3
H1/.3���.)�(32+L-D�-.E,1�<)E+�<34-)E+"�4(/()')E+�.�<35H)�L9+,(.)7/()E+
;L.)/>:�

�(.)4.DJ�C3B�*14B3'/(19+��.)75+*45.)L:�,+�4B*+'()-.3�*.)C5.)E+��-4B1�
B:B:�-3:5+*)E+�.�?3,3*/()E+"�(-3-)E+�/39)L:�;*.3B:�.�;/.ME3<M/)E+�,+
4.)?.)�-3:5+*/=*�.�?3,3/(1�(�-3<�+,C)EC)<4(1/>�5'3<=*���-.*)'41B)B

.4/+-4.-�-.)�*3>39�4.D�2'(1493J�,+���.�)�7�5�+�
!�4�5�.�)�E�+�L9+,)E+�+?.)�
/:<M/)E+�$.(153�,'3�
.-4B+-3���'�3�L�3"�*.),(M/"�H)�B)-�42)5B'+45+2.4B3
42+B53�*�
3'4(3*.)�<),-)E+�(�-.)C./(-1/>�2'+$)4+'=*�):'+2)<45./>"�5B='1
C-=E9?1�-3:/(1J�E+�*�.D/)<�-.H�-3<*1?.B-.)<4.�:/()-.�3L)'15374/1��
�2+�
/(MB53/>�4*+<)<�2'3/1�*�
3'4(3*.)�+-�43L�*141939�-3<?3',(.)<�+�?.)/:�
<M/1/>�:/(-.=*�������+�9�B�3�-�3�,+��3'1H3"������3�?�9�+�7�4�5�.�)�E�+�,+�G)'�
C.-3"�
��&�3�2�:�;�/�.�7�4�5�.�)�E�+�,+��B')/>B:"������(�/�(�)�-�.�+�*�4�5�.�)�E�+
,+��>./3E+�.B2�

�.L+�H)�42)5B'+45+2.3�6$C:+')4/)-/<3�.�')(+-3-48�?193�*�C3?+'3B+'.3/>
C.��.)75+*45.)E+��+,�43L)E+�2+/(MB5:�42)/<3C-.)�*1'=H-.+-3��:,)'(3�<),�
-35�$35B�'=H-+'+,-+;/.�5.)':-5=*�2+4(:5.*37�<)E+�L9+,)<�)5.21����*.D/�
4B393�,.3C)5B1/(-3�L.)4(3-.-�-.)<),-+'+,-1/>"�)L:C4<.�E3(+*1/>�.�'+(�
B*+'=*�5+CC+.,3C-1/>"�'+(21C3-.)�53B+,+*)�4B+2=*"�?3,3-.3�)L:C4<.
$+B+E'3$./(-1/>�(3�2+L+/M�2'+L.)-.�W�.B,�

�+45+-393�(-3<+L+;J�/>)L.."�CaB='M��.)75+*45.�(,+?19�-3�*1593�
,3/>�
3CB>)')���2�'�.�-�E�3"�(-35+L./.)�L:�,+2+L3E393�.�*(?:,(393�(3�
49:H+-1�(3/>*1B�<)E+�*42=92'3/+*-.5=*�.�:/(-.=*�
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�,�43L)E+�2+/(MB5:�4*)<�,(.393C-+;/.�*3'4(3*45.)<�(*'3/39��.)7�
5�+*45.�4(/()E=C-M�:*3ED�-3��B)/>-./(-)��2'(1E+B+*3-.)�)542)'1L)-B3B+�
'=*���3�2'(1593,"�53H,1�(�-./>�2'(),�'+(2+/(D/.)L�?3,37�C3?+'3B+'1<�
-1/>�L:4.39�4.D�(32+(-3J�2'35B1/(-.)�()�42+4+?3L.�*1,L:/>.*3-.3�4(593�
	*.)B-3�B3�5+-/)2/<3�*1,393�+*+/)�


4(14/1�<)E+�*42=92'3/+*-./1�6G�)�'�-�>�3�'�,�B"���3�?�9�+�7�4�5�."�&�3�
2�:�;�/�.�7�4�5�C."���3�<�)�*�4�5�."���+�9�B�3�-�.�.--.8�2+B'3$.C.�43L.�(3.-4B3C+*3J
4+?.)�4��+<)�:'(M,()-.3�4(5C3-)���(.D5.�B)L:�4(5C3'(�42)/<3C.4B3�L=E9�/391
4*=<�/(34�2+;*.D/.J�-3�5+-4B':+*3-.)�-3<?3',(.)<�45+L2C.5+*3-1/>�323�
'3B=*�6<35�-3�2'(1593,�2+L2�,1$:(1<-1/>"�42)/<3C-1/>�9:5=*�'BD/.+*1/>
.�B2��8��

�'(1*.M(1*39�+-�'=*-.)H�,:HM�*3ED�,+�2'(1E+B+*3-.3�,+;*.3,/()7
2+53(+*1/>"�?3',(+�C./(-1/>�.�+?)<L:<M/1/>�*4(14B5.)�-.)L3C�,(.),(.-1
$.(15.��G1�2+(-3J�*4(14B5.)��-./.��$.(15.�,+;*.3,/(3C-)<"�,+45+-391L�?)(
*MB2.)-.3�42+4+?)L�<)4B�,+?='�.�*93;/.*)�$:-5/<+-+*3-.)�*4()C5./>�323�
'3B=*�,)L+-4B'3)1<-1/>�

�.)75+*45.�L.39�(3��4()�,*=/>�3414B)-B=*�*1593,+*1/>���.)'*4(1
?19�+,2+*.),(.3C-1�(3�*93;/.*)�2'()2'+*3,()-.3�,+;*.3,/(�)7"�,':E.
2)9-.9�,*:C)B-.M�2'35B15D�:�?+5:�2.)'*4()E+�2+�B+"�?1�(�5+C).�<35+�L9+,1
!3�414B)-B��4(5+C.J��-34BD2/=*�

�.)75+*45.�,?39"�?1�53H,1�(�<)E+�*42=92'3/+*-.5=*�L.39�,+41J�/(34:
��3�2'+*3,()-.)�?3,37��A./(?3�<)E+�2)'4+-)C:�-3:5+*)E+�?193�*1�
4+53�6+5+9+�KS�3414B)-B=*8"�3�+?+*.M(5.�$+'L3C-)�*�L.3'D�L+H-+;/.�(')�
,:5+ �3-)�,+�L.-.L:L�

&3H,1�3414B)-B�L=E9�(�93B*+;/.M�:B'(1L3J�/.ME9+;J�4*+./>�,+;*.3,�
/()7�L3<M/����-3<L-.)<�2+9+��D�/(34:�-3�*934-M�2'3/D���')4(BM��.)7�
5+*45.�+4+?.;+.)�.-B)')4+*39�4.D�41B:3/<M�L3B)'.3C-M�53H,)E+�2'3/+*-.53"
(*934(/(3�4*1/>�3414B)-B=*���.39�-3*)B�+,*3ED�(*+93J�')5B+'=*�(�/3�
9)<��+C45.�2+�B+"�?1�(3.-./<+*3J�*42=C-)�*14BM2.)-.)�*+?)/�'(M,:�*�/)C:
C�(1453-.3�2+,*1H5.�293/1�,C3�2'3/+*-.5=*�*3'4(B3B:�L)/>3-./(-)E+�

�-4B1B:B�'+(*.<39�4.D�.�'+(5*.B39�4B3C)�3H�,+������'+5:���.)'*4(1�L.D�
,(1-3'+,+*1�5+-E')4�$+B+C:L.-)4/)-/<.�+,?19�4.D� ��
3'4(3*.)�.�:��.)7�
/(+-1���(+4B39�*423-.391L�4:5/)4)L���.)4B)B1�<),-35"�(34(/(1B1�.�/.DH3'1
3,L.-.4B'3/1<-)�4291*391�/+'3(�*.D54(1L�?'()L.)-.)L�-3�?3'5.��.)7�
5+*45.)E+����+*'3/3<M/�,+�
3'4(3*1�*������'�"�-34BD2-.)�*������L.39)L
L+HC. ��+;J�53H,+'3(+*+�5+-4B3B+*3J�-3+/(-.)�+C?'(1L.�'+(*=<��-4B1B:B:
-3��+H)<��
�B1L�/(34.)��.)75+*45.�?19�<:H�,*:5'+B-.)�')5B+')L�.�+,,39
-.)+/)-.+-)�:49:E.�C�-!.*)'41B)B+*.�
3'4(3*45.)L:���'()(�C3B�5.C53�2.3�
4B+ ��39�+-�'=*-.)H�E+,-+;J�2')()43��+C45.)E+��+*3'(14B*3��.(1/(-)E+"
5B=')E+�?19�<),-1L�(�(39+H1/.)C.���B'(1L39�2=X-.)<�B1B:9�/(9+-53�>+-+�
'+*)E�B)E+��+*3'(14B*3��G19�+-�'=*-.)H�/(9+-5.)L��+C45.)<��53,)L..
�L.)<DB-+;/.� ���&'K5+*.)���-�B+�?19�.-42.'3B+')L�.�E9=*-1L�+'E3-.(3�
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B+')L�5+-E')4=*�$.(15=*�2+C45./>"�5B=')�+,?1*391�4.D�5+C)<-+�*)�*4(14B�
C6./>�L.34B3/>�:-.*)'41B)/5./>��+C45.�6
3'4(3*.)"�&'35+*.)"�A*+*.)"
�+(-3-.:"�
.C-.)8���3�53H,1L�(�-./>�<)E+�*42=92'3/+*-./1�.�:/(-.+*.)
(E934(3C.�'=H-)�/.)53*)�*1-.5.�+'1E.-3C-1/>�?3,37���4B3B-.�'3(�?19)L
*��3593,(.)�*�/()'*!/:������'�"�3�*.D/�-3�5'=B5+�2'(),�B'3E./(-1L
/.+4)L"�5B='1�L.39�:,)'(1J��.)75+*45.)E+�.�/39M�-3:5D�2+C45M���.C���
/.DH5./>�+?+*.M(5=*�')5B+'45./>"�L.L+�*1593,=*�.�/(1--)E+�:,(.39:
 cC)�*4(14B5./>�-.)L3C�2'3/3/>�+'E3-.(3/1<-1/>�(*.M(3-1/>�(�-3:5M
!����+C4/)�%)5B+'�2+B'3$.9�(-3C)XJ�/(34�-3�5.)'+*3-.)�2'3/3L..�4*+./>�:/(�
-.=*�.�2'()2'+*3,3J�*934-)�,+-.+49)�?3,3-.3�.�2'3/)���2+4=?"�*�<35.
�CL.39�2+E+,(.J�()�4+?M�*4(14B5.)�B)�B35�'=H-+'+,-)�/(1--+;/.."�?:,(.9�*)
L-.)�-.)593L3-1�2+,(.*�.�-3�(3*4()�2+(+4B39�(3E3,5M���,'+*.)�L:�,+�
2.41*39+"�B+B)H�4(3$+*39�-.C���?)(�(34B3-+ �.)-.3���.)�/>/M/�B'3/.J�/(34:
(3?.)'39�:/(-.=*�C:?�*42=92'3/+*-.5=*�,+�43L+/>+,:�')5B+'45.)E+
.�*�,'+,()�(��-4B1B:B:�-3��-!.*)'41B)B�C:?�-3�,*+'()/�,3*39�.L�'3,1
.�2+:/()-.3���.)�2+(*3C39�4+?.)�-3�H3,)-�,9:H4(1�:'C+2�/(1�*12+/(1-)5"
�C3<*1H)<�+,�/(34:�,+�/(34:�*1<)H,H39�-3�5.C53�,-.�?M,X�*��3B'1�*�+5+�
C./)��35+23-)!E+"�?M,X�B)H�,+�<35.)E+;�/./>)E+�(35MB53�-3�2+9:,-.)��+C45.�

�-*3(<3�>.BC)'+*453�?193�,C3�-.)E+�?+C)4-�����/.+4)L���)E+��-4B1B:B
(+4B39�414B)L3B1/(-.)�.�,+4(/(DB-.)�('3?+*3-1�2'()(�-3<)X,X/=*"�*42=9�
2'3/+*!-./1�'+(2�.)'(/>C.�4.D�2+�/391L�;*.)/.)"�3�?:,1-)5�(3<DB1�2'()(
3,L.-.4B'3/<D�5+C).����-3'3H)-.)L�H1/.3��.)75+*45.�(+'E3-.(+*39�B3<-)
-3:/(3-.)�-3�4(/()?C:�:-.*)'41B)/5.L�69M/(-.)�(�J*./()-.3L.8���B*+'(19
B3<-)�5+L2C)B1"�()?'3-.3�-3:5+*)�.�+B3/(39�4.D�L9+,1L.�?3,3/(3L.�.�L9+�
,(.)HM�:-.*)'41B)/5M��%1/>9+�4B39�4.D�41L?+C)L�+2+':�*3'4(3*45./>�4$)'
C�3:5+*1/>�2'()/.*�>.BC)'+*45.)L:�-3<)X,X/1�

�3B1/>L.34B�2+�*1(*+C)-.:�*�'+5:���QQ�(3?.)'3�4.D�(�/39M�)-)'E.M
,+�2'3/1�-3,�+,?:,+*M�-3:5.�.�H1/.3�:-.*)'41B)/5.)E+�4*)<�+</(1(-1�
 ��/.ME:�B'()/>�2.)'*4(1!�>�C3B�2+�*+<-.)�<)4B�+-�')5B+')L��-.*)'41B)B:

3'4(3*45.)E+���4B-.)-.)��-.*)'41B)B:�*�
3'4(3*.)�<)4B�*�+C?'(1L.)<
L�.)'()�(349:EM��.)75+*45.)E+"�E,1H�(3'3(�2+�*1(*+C)-.:�.4B-.391�,+;J
4.C-)�B)-,)-/<)"�5B="')�42'()/.*.391�4.D�*45'()4(3-.:�*1H4(1/>�:/()C-.
������B35�(':<-+*3-1L�L.);/.)"�<5.C���?193�4B+C./3��+C45.���),-+/();-.)�(')�
+'E3-.(+*39�+-��-4B1B:B��.(15.��+;*.3,/(3C-)<���'()2'+*3,(.9�')C���-B
?:,1-5=*"�C3?+'3B+'.3�+B'(1L391�-+*)�*<'2+43H)-.)"�,3C)5+�C)2()�C.�-+�
 �+/();-.)<4()�-.H�*�'+5:�����"�,+?:,+*3-+�,*3�45'(1,93�.�+,')4B3:'+�
��3-+�*.)C5M�43CD�*1593,+*M"�2'(1?19+�5.C53�-+*1/>�53B),'"�5B=')�(3<DC.
,3*-.�<)E+�:/(-.+*.)�

�3'D�,(.)4.MB5=*�L9+,1/>�?3,3/(1�'+(2+/(D9+�2'3/)�2+,�,+;*.3,/(+�
-1L�+5.)L�L.4B'(3"�5+'(14B3<M/�(�<)E+�'3,�.�2+:/()7���H�,+�+4B3B-.)<
/>*.C.��.)75+*45.�(3/>+*39�?14B'+;J�:C��149:"�-.)4B':,(+-M�)-)'E.D�.�'+(�
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L3/>���.L+�2'(1B93/(3<M/)E+�?'()L.)-.3�+?+*.M(5=*�<)4(/()�-3�23'D
C-.)4.D/1�2'(),�;L.)'/.M�'+(2+/(M9�2+4(:5.*3-.3�*�(:2)9-.)�-+*1/>�,(.)�
,(.-3/>�$.(15."�-3�2'(1593,�-3,�2)*-1L.�(3E3,-.)-.3L!.�$.(15.�<M,'+*)<�
6,1�:B*+'(+-3�*��+C4/)�-+*M��53,)L.D��3:5�6���8"�(+4B39�+-�*1?'3-1
-3�/(9+-53�2')(1,.:L�


�/(34.)�+4B3B-.)<�/>+'+?1"�E,1�2'()?1*39�*�5C.-./)"�45M,�<:H�-.)
L.39�2+*'=/.J"�,+4B39�-+L.-3/<D�-3�2.)'*4()E+�,1')5B+'3�-+*)E+��-4B1�
B:B:��.(15!.��+C45.)<��53,)L..��3:5�

�3.-B)')4+*3-.3��.)75+*45.)E+�-.)�+E'3-./(391�4.D�(')4(BM�,+�43L)<
$.(15.���,�/>*.C.�+?<D/.3�2.)'*4()<�53,)-/<.�-+ �)E+�')5B+'3B:�2'(),
*+<-M"�3�(*934(/(3�2+�2'()2'+*3,()-.:�/39+*!.B)<�')+'E3-.(3/<.�4(5+C�
-./B*3�*1H4()E+�*���+C4/)�2+�*+<-.)"��.)75+*45.�?'39�/(1--1�:,(./TC9
*�+2'3/+*3-.:�.�:4B3C3-.:�-+*1/>�2'+E'3L=*�-3:/(3-.3�+'3(�2'3/
?3,3*/(1/>�*)�*4(14B5./>�E39D(.3/>�*.),(1���3<L+*39�4.D�*�4(/()E=C�
-+;/.�(3E3,-.)-.3L.�34B'+$.(15!.�.�(�*.)C5M�'3,+;/.M�,+-.=49�L.�+4B3B-.+
+�2+*(BDB)<�2'()(�'(M,�2+C45.�,)/1(<.�4B*+'()-.3�*��+C4/)��-4B1B:B:��4B'+�
$.(1�5.�

�.)75+*45.��2+'+(4.)*39��4*1/>�:/(-.=*�2+�/39)<��+C4/)�.�(3�E'3-./M�
 ��/>*.C.�+?)/-)<�2+-3,�KS�2'3$)4+'=*�-3�:-.*)'41B)B3/>�*��+C4/)�4M
B+�,3*-.�:/(-.+*.)�(��-4B1B:B:�-3��+H)<���/()7�<)E+�G�)�'�-�>�3�'�,�B"
2'+*3,(.�2'3/)�*�-34(1L��-4B1B:/.)��.(15.���),-3�(�B)(�,+5B+'45./>�6L.3�
-+*./.)�B)(3�2.4(M/)E+�B)�49+*38�<35�'=*-.)H�2'3/3�>3?.C.B3/1<-3����Z�)�
-�3�'�,�3"�5B=')�?191�?'+-.+-)�-3�-34(1L��-.*)'41B)/.)"�?191�2'(1E+B+�
*3-)�:��.)75+*45.)E�+���)L3B1�C./(-1/>�2'3/�C./)-/1<-1/>�.�,+5B+'45./>"
2'(),4B3*.+-1/>�*�A.)E)�*�+5')4.)�+,����S���QS"�('+,(.91�4!.D�,(.D5.�,+�
;*.3,/()-.+L�2'()2'+*3,(3-1L�*�*3'4(3*45.L��-4B1B:/.)���.)75+*45.
<35+���>)$�,!
/+C)��L=E9?1�+2:?C.5+*3J�,(.)4.D/.+5'+B-.)�*.D/)<�2'3/�
�+,4:*39�+-�4*+.L�:/(-.+L�-3<�'+(L3.B4()�.,))"�2'+*3,(.9�./>�,+;*.3,�
/()-.3"�2+L3E39�*�5+-4B':+*3-.:�*93;/.*1/>�*-.+45=*���.�,+2+L3E39
dC�./>�.-B)'2')B3/<."�C)/(�5.),1�2'(1/>+,(.93�/>*.C3�2:?C.53/<."�-.)�,+�
'(:/39��+-�4*)E+�-3(*.453�,+�-3(*.453�3:B+'3�,(.)93"�2'3E-M/�B1L�42+�
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