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\I$9$/!]E!"012;<E!3"4"$" 6Q!T-+*O.`!U9S)$8*.O!D-,-)6O-.-*,W!*. T-+*O.![-+-$)8(E!5,-06%(
&%/(7#'+#$,/!8"2</!;?F3GE!(,,C+`aa76*E6)Oa21E2131a2;GK;1;GE012;E20310::

\I$9$/!]E/!&!]--/!bE!"012?<E!JC-8*$%!Z++A-`!U9S)$8*.O!R%A)$%*,W!*.!T-+*O.*.O!J68*$%!Z..6P$,*6.!

R)$8,*8-+E!5,-06%(&%/(7#'+#$,/!9"1</!2F22E!
(,,C+`aa76*E6)Oa21E2131a2;GK;1;GE012?E2G;2M1M

\)8(-)/!#E!"2?:;<E!T-+*O.!>$.$O-9-.,E!:&%&6,;,%+(5,<0-0"%/!9"K</!K;FG2E!
(,,C+`aa76*E6)Oa(,,C+`aa76*E6)Oa21E2213a-S111301

\)8(-)/!#E!"2?;?<E!T-+*O.!$+!$!7*+8*C%*.-E!5,-06%(.+#/0,-/!9"2</!2;F01E!
(,,C+`aa76*E6)Oa21E212:a12K0c:?Kd";?<?110Mc2

\)8(-)/!#E!"2??2<E!T-+*O.!,(-6)W!X33E!5,-06%(.+#/0,-/!91"2</!:MF:KE!
(,,C+`aa76*E6)Oa21E212:a12K0c:?Ke"?2<?112:cC

#$7I-cJ8($AS/!RE/![66^-.SA)O/!LE/!&!'$)76+6/!'E!"0121<E!T-+*O.!,(*.I*.O`!$!C$)$7*O9!6.!*,+!

H$W!Q)69!7*%A,*6.!,6!9-$.*.O%-++.-++E!=>,(?+>(5,-06%(=>0%40%6(@,-,&$<>(.A;B"-0#;/!

M?FK?E!(,,C`aa7$SEA,+E-7AE$Aa)-+-$)8(a86.Q-)-.8-+a7,)+3a768+aTB[J3c#$7I-cJ8($ASc

-,c$%EC7Q

#$%%/!@E!bE/!&!'()*+,-.+-./!#E!BE!"0123<E!T-+*O.*.O!*.!,(-!H*%7E!5,-06%(.+#/0,-/!CD"2??G</!2F3E!
(,,C+`aa76*E6)Oa21E212:a_E7-+,A7E0123E1GE112

#$)7^-%%/!JE/!&!#$)7^-%%/!bE!"0122<E!B6H$)7+!$!Q-9*.*+,!D'Z!9-,(676%6OW`!J68*$%!+8*-.8-/!

Q-9*.*+9/!$.7!D'ZE!7"%),$,%<,("%(E#;&%(*&<+"$-(0%(7";B#+0%6(.A-+,;-(F G$"<,,/0%6-/!
:;GF:3KE!(,,C+`aa76*E6)Oa21E22KGa2?;3?K0E2?;?1K2

#$+6./!'E!"012:<E!5,-06%()"$(G"'0<AE!\S*.O76./!Ne6./!U.O%$.7f`![6A,%-7O-E

#-8I/!bE/!&!'(*$C-%%6/!@E!"0123<E!J8(g.X+!*.,-%%-8,A$%!%-O$8W`!\!8*,$,*6.!$.$%W+*+!6Q!T[J!

CAS%*8$,*6.+!"0121F012:<E!5,-06%(.+#/0,-/!CH/!01GF00KE!
(,,C+`aa76*E6)Oa21E212:a_E7-+,A7E012;E21E11G

#%$8I/!\E/!@A.$/!RE/!@A.7/!NE/!&!V$%I-)/!JE!"U7+E<E!"012;<E!I%)"$;&+0"%(/,-06%($,-,&$<>(&%/(
B$&<+0<,E![6A,%-7O-E

#6-(.-),/!bE!"0123<E!\.,()6C68-.-!U86.69*8+!$.7!T-+*O.`!D-,-)676e!U86.69*8+!Q6)!T-+*O.!

B)$.+*,*6.+E!.>,(!0/!J"K</!MGGFM;KE!(,,C+`aa76*E6)Oa21E212:a_E+(-_*E0123E21E110
#6HI-)/!5E!'E/!&!J,$)/!JE!@E!"2???<E!."$+0%6(+>0%6-("#+KL(<'&--0)0<&+0"%(&%/(0+-(<"%-,M#,%<,-E!

>ZB!R)-++E

#)6H./!BE!"0113<E!T-+*O.!B(*.I*.OE!E&$N&$/(O#-0%,--(@,N0,P/!?H"bA.-</!3GF?0E
#)6H./!BE!"011?<E!7>&%6,(QA(/,-06%KL(>"P(/,-06%(+>0%40%6(+$&%-)"$;-("$6&%0R&+0"%-(&%/(

0%-B0$,-(0%%"N&+0"% "2+,!-7EE<E!D$)C-)'6%%*.+!RAS%*+(-)+E

#)6H./!BE/!&!>$),*./![E!"012G<E!T-+*O.!Q6)!\8,*6.E!E&$N&$/(O#-0%,--(@,N0,P/!.,B+,;Q,$/!MF
21E



#A8($.$./![E!"2??0<E!V*8I-7!R)6S%-9+!*.!T-+*O.!B(*.I*.OE!5,-06%(I--#,-/!?"0</!GF02E!
(,,C`aaHHHE_+,6)E6)Oa+,$S%-a2G22:M;

#A8($.$./![E!"012?<E!JA))6A.7*.O+!$.7!-.P*)6.9-.,+!*.!Q6A),(!6)7-)!7-+*O.E!5,-06%(I--#,-/!
2C"2</!KF00E!(,,C+`aa76*E6)Oa21E22:0a7-+*h$h11G2;

#A).-,,/!VE/!&!UP$.+/!TE!"0123<E!5,-06%0%6(A"#$('0),KL(Q#0'/(+>,(B,$),<+(<&$,,$S(-+,B(QA(-+,BE!
i*.,$O-E

#A))-%%/!\E![E/!'$P$.$O(/!>E/!]6A.O/!JE/!&!'$),-)/!DE!"012G<E!B-$9cS$+-7!8A))*8A%A9!7-+*O.!$+!

$.!$O-.,!6Q!8($.O-E!=,&<>0%6(0%(E06>,$(T/#<&+0"%/!1U"3</!;GMF;::E!
(,,C+`aa76*E6)Oa21E2131a2MG:0G2;E012GE213G3G:

'-),-$A/!>E!7-E!"2?3K<E!=>,(B$&<+0<,(")(,N,$A/&A('0),E!j.*P-)+*,W!6Q!'$%*Q6).*$!R)-++E

'(6A/!TE!'E!"0123<E!\CC%W*.O!7-+*O.!,(*.I*.O!9-,(67!,6!+68*$%!-.,)-C)-.-A)+(*C!C)6_-8,E!

7";B#+,$(.+&%/&$/-(&%/(I%+,$)&<,-/!CC">$W</!2MM?F2MG2E!

(,,C+`aa76*E6)Oa21E212:a_E8+*E012;E1GE112

'(6AI-*)/!bE!"0102<E!B(-!@*P*.O!'($.O-!\CC)6$8(E!=>,(@.V(!"#$%&'/!9E
'%$)I-/!\E!bE!"012:<E!T-+*O.!Q6)!,(-![-$%!V6)%7`!i*8,6)!R$C$.-I!$.7!,(-!-9-)O-.8-!6Q!

(A9$.-!7-+*O.E!Z.!RE!JC$)I-!&!YE!Y*+(-)!"U7+E</!=>,(@"#+',/6,(7";B&%0"%(+"(5,-06%(
.+#/0,- "2+,!-7E/!CCE!M;MFM30<E![6A,%-7O-E

'6.H$W/![E/!>$+,-)+/!bE/!&!B(6)6%7/!bE!"012;<E!*$";(5,-06%(=>0%40%6(+"(.A-+,;-(7>&%6, "Z++A-!

bA%W<E

'6A.8*%/!TE!"012?<E!5"#Q',(50&;"%/(1U98E
')6++/!LE!"2??1<E!B(-!.$,A)-!$.7!.A),A)-!6Q!7-+*O.!$S*%*,WE!5,-06%(.+#/0,-/!99"M</!20;F2K1E
')6++/!LE!"2???<E!T-+*O.![-+-$)8(f`!\!T*+8*C%*.-7!'6.P-)+$,*6.E!5,-06%(I--#,-/!9C"0</!GF21E!

(,,C+`aaHHHE_+,6)E6)Oa+,$S%-a2G223M;

')6++/!LE!"0112<E!T-+*O.-)%W!V$W+!6Q!=.6H*.O`!T-+*O.!T*+8*C%*.-!i-)+A+!T-+*O.!J8*-.8-E!

5,-06%(I--#,-/!9D"M</!K?FGGE!(,,C+`aa76*E6)Oa21E22:0a1;K;?M:12;G1MG;2?:
')6++/!LE!"011:<E!T-+*O.-)%W!V$W+!6Q!=.6H*.OE!Z.!5,-06%,$'A(W&A-(")(3%"P0%6E!JC)*.O-)c

i-)%$OE!(,,C+`aa76*E6)Oa21E212;a'#N?;3221;K2GM0KE11K

')6++/!LE!"0123<E!\!S)*-Q!(*+,6)W!6Q!,(-!T-+*O.!B(*.I*.O![-+-$)8(!JW9C6+*A9!+-)*-+E!5,-06%(
.+#/0,-/!CD/!2:1F2:KE!(,,C+`aa76*E6)Oa21E212:a_E7-+,A7E0123E1ME11;

')6++/!LE!"012?<E!U7*,*.O!T-+*O.!J,A7*-+!c $.7!(6H!,6!*9C)6P-!,(-!%*I-%*(667!6Q!W6A)!C$C-)!

S-*.O!CAS%*+(-7E!5,-06%(.+#/0,-/!H2/!2F?E!(,,C+`aa76*E6)Oa21E212:a_E7-+,A7E012?E1:E112
')6++/!LE/!'()*+,*$$.+/!DE/!&!T6)+,/!=E!"2??K<E!T-+*O.!UeC-),*+-!\96.O+,!J,A7-.,!T-+*O.-)+E!

!"#$%&'(")(V$+(X(5,-06%(T/#<&+0"%/!92"2</!M?FG:E!(,,C+`aa76*E6)Oa21E2222a_E2K;:c
31;1E2??KE,S11MG:Ee

')6++/!LE/!'()*+,*$$.+/!DE/!&!T6)+,/!=E!"2??:<E!V%&'A-0%6(/,-06%(&<+0N0+AE!V*%-WE

T$P*+/!>E!"012:<E!kL6)9$%!+8*-.8-l!$.7!,(-!8($.O*.O!C)$8,*8-+!6Q!7-+*O.!$.7!7-+*O.!

-7A8$,*6.E!Y0-0Q',(Z&%6#&6,/!CU"2<E
T-+*O.!'6A.8*%E!"012G<E!W>&+(0-(+>,()$&;,P"$4()"$(0%%"N&+0"%[(5,-06%(7"#%<0'\-(,N"'N,/(

5"#Q',(50&;"%/E!(,,C+`aaHHHE7-+*O.86A.8*%E6)OEAIa.-H+c6C*.*6.aH($,cQ)$9-H6)Ic

*..6P$,*6.c7-+*O.c86A.8*%+c-P6%P-7c76AS%-c7*$96.7

T*e6./!#E!JE!"0101<E!5,P,A(&%/(5,-06%L(V(G$&6;&+0-+(G,$-B,<+0N,()"$(5,-06%(@,-,&$<>E!
JC)*.O-)!Z.,-).$,*6.$%!RAS%*+(*.O!\5E

T6)+,/!=E!"0122<E!B(-!86)-!6Q!k7-+*O.!,(*.I*.Ol!$.7!*,+!$CC%*8$,*6.E!5,-06%(.+#/0,-/!21":</!
G02FGM0E!(,,C+`aa76*E6)Oa21E212:a_E7-+,A7E0122E1;E11:

T6)+,/!=E!"012G$<E!Y)$9-!')-$,*6.!$.7!T-+*O.!*.!,(-!UeC$.7-7!Y*-%7E!.>,(!0L(=>,(!"#$%&'(")(
5,-06%S(T<"%";0<-S(&%/(I%%"N&+0"%/!9"2</!00FMME!
(,,C+`aa76*E6)Oa21E212:a_E+(-_*E012GE1;E11M



T6)+,/!=E!"012GS<E!Y)$9-!*..6P$,*6.E!Z.!*$&;,(I%%"N&+0"%L(7$,&+,(],P(=>0%40%6(QA(5,-06%E!
>ZB!R)-++E!(,,C+`aa76*E6)Oa21E2G0Ga?;31G01?G?M2:c12?

T6)+,/!=E!"0123<E!TB[J`!\!8$,$%W+,!Q6)!)-+-$)8(!*.!7-+*O.!,(*.I*.OE!5,-06%(.+#/0,-/!CD/!2G:F
2G?E!(,,C+`aa76*E6)Oa21E212:a_E7-+,A7E0123E1ME11G

T6)+,/!=E/!&!')6++/!LE!"0112<E!')-$,*P*,W!*.!,(-!7-+*O.!C)68-++` 86c-P6%A,*6.!6Q!C)6S%-9F

+6%A,*6.E!5,-06%(.+#/0,-/!11/!K0GFKM;E!HHHE-%+-P*-)E869a%68$,-a7-+,A7

T)-H/!'E!"0102<E!5,N,'"B0%6("#$(%,P(.A-+,;0<(5,-06%(*$&;,P"$4E!>-7*A9E!

(,,C+`aa9-7*A9E869a7-+*O.c86A.8*%a7-P-%6C*.Oc6A)c.-Hc+W+,-9*8c7-+*O.cQ)$9-H6)Ic

-1Q;KQ-223Q;

TW9/!'E!@E/!\O6O*.6/!\E!>E/!U)*+/!NE/!Y)-W/!TE!TE/!&!@-*Q-)/!@E!bE!"011G<E!U.O*.--)*.O!7-+*O.!

,(*.I*.O/!,-$8(*.O/!$.7!%-$).*.OE!ITTT(T%60%,,$0%6(:&%&6,;,%+(@,N0,P/!2J"2</!:GF?1E!
(,,C+`aa76*E6)Oa21E221?a-9)E011:E2:;?1;3

U%+S$8(/!=E!TE/!&!J,*O%*$.*/!ZE!"0123<E!T-+*O.!B(*.I*.O!$.7!N)O$.*^$,*6.$%!'A%,A)-`!\![-P*-H!

$.7!Y)$9-H6)I!Q6)!YA,A)-![-+-$)8(E!!"#$%&'(")(:&%&6,;,%+/!JJ":</!00;KF0M1:E!
(,,C+`aa76*E6)Oa21E22;;a12K?01:M2;;KK0G0

U%W/!RE!"0101<E!T-+*O.*.O!YA,A)-+!Q6)!$.!\O-!6Q!T*QQ-)-.,*$%*+9E!5,-06%(&%/(7#'+#$,/!9U"M</!2F
0KE!(,,C+`aa76*E6)Oa21E2131a2;GK;1;GE0101E2321?1;

U+86S$)/!\E!"0123<E!5,-06%-()"$(+>,(G'#$0N,$-,L(@&/0<&'(I%+,$/,B,%/,%<,S(V#+"%";AS(&%/(+>,(
:&40%6(")(W"$'/-E!TAI-!j.*P-)+*,W!R)-++E

Y*.7-%*/!\E!"0121<E!J-$)8(*.O!Y6)!T-+*O.![-+-$)8(!mA-+,*6.+`!J69-!'6.8-C,A$%!'%$)*Q*8$,*6.+E!

Z.![E!'(6H/!VE!b6.$+/!&!5E!b66+,!"U7+E</!^#,-+0"%-SEAB"+>,-,-(X(7"%_,<+#$,-L(
50-<#--0"%-("%(G$"_,<+-(QA(T&$'A(.+&6,(&%/(.,%0"$(5,-06%(@,-,&$<>,$- "CE!M2:<E!
*j.*P-)+-E

Y)$W%*.O/!'E!"2??K<E![-+-$)8(!*.!\),!$.7!T-+*O.!"[6W$%!'6%%-O-!6Q!\),![-+-$)8(!R$C-)+/!i6%!2/!

L6!2/!2??MaK<E!Z.!@"A&'(7"'',6,(")(V$+(@,-,&$<>(G&B,$- "i6%E!2/!Z++A-!2/!CE!?<E!
(,,C`aa)-+-$)8(6.%*.-E)8$E$8EAIaM3Ka

Y)*-79$./!=E!"2??;<E!T-+*O.!+8*-.8-!$.7!7-+*O.!-7A8$,*6.E!=>,(7>&'',%6,(")(7";B',`0+A(
O&-,/("%(+>,(G$"<,,/0%6-()$";(+>,(2$/(I%+,$%&+0"%&'(7"%),$,%<,("%(5,-06%(
:&%&6,;,%+(&+(+>,(a%0N,$-0+A(")(V$+(&%/(5,-06%(E,'-0%40(aIVE/!GKF;0E

Y)*-79$./!=E!"011M<E!B(-6)W!86.+,)A8,*6.!*.!7-+*O.!)-+-$)8(`!8)*,-)*$` $CC)6$8(-+/!$.7!

9-,(67+E!5,-06%(.+#/0,-/!1J":</!G1;FG00E!(,,C+`aa76*E6)Oa21E212:aJ12K0c
:?Kd"1M<111M?cG

Y)*-79$./!=E!"012:<E!L-H!'($%%-.O-+!Q6)!T-+*O.E!.>,(!0L(=>,(!"#$%&'(")(5,-06%S(T<"%";0<-S(
&%/(I%%"N&+0"%/!1"K</!0;2F0;KE!(,,C+`aa76*E6)Oa21E212:a_E+(-_*E012;E1;E112

Y)*-79$./!=E!"012;<E!'6.P-)+$,*6./!T*+86A)+-/!$.7!=.6H%-7O-E!.>,(!0/!2"0</!;GF30E!
(,,C+`aa76*E6)Oa21E212:a_E+(-_*E012;E21E112

Y)W/!BE!"011?<E!5,-06%(*#+#$0%6L(.#-+&0%&Q0'0+AS(T+>0<-(&%/(],P(G$&<+0<, "\A+,)$%*$.<E!#-)O!

RAS%*+(-)+!@,7E

Y)W/!BE/!&!L68-I/!\E!"U7+E<E!"0102<E!5,-06%(I%(7$0-0-L(],P(W"$'/-S(G>0'"-"B>0,-(&%/(G$&<+0<,-E!
[6A,%-7O-E

5$8($O6/!TE/!>6)I-%/!bE/!D*,O-/!@E/!P$.!nW%/!ZE/!&!ZP$%$/!UE!"012;<E!T-P-%6C*.O!-@-$).*.O!

8($9C*6.+`!$!7-+*O.!,(*.I*.O!$CC)6$8(E!I%+,$%&+0"%&'(!"#$%&'(")(T/#<&+0"%&'(
=,<>%"'"6A(0%(E06>,$(T/#<&+0"%/!9J"2<E!(,,C+`aa76*E6)Oa21E223:a+K20M?c12;c11:3c3

5-.,-+/!\E!"012;<E!=>,(I%F50-<0B'0%,(")(5,-06%E!JC)*.O-)!Z.,-).$,*6.$%!RAS%*+(*.O!\5E
5%-./![E/!JA8*A/!'E/!#$AO(./!'E!'E/!& \.+6./![E!"012G<E!B-$8(*.O!7-+*O.!,(*.I*.O!*.!SA+*.-++!

+8(66%+E!I%+,$%&+0"%&'(!"#$%&'(")(:&%&6,;,%+(T/#<&+0"%/!92"0<E!
(,,C+`aa76*E6)Oa21E212:a_E*_9-E012GE1GE112



5EL-%+6./!DE/!&!J,6%,-)9$./!UE!"012K<E!=>,(5,-06%(W&AL(I%+,%+0"%&'(7>&%6,(0%(&%(
a%B$,/0<&+&Q', W"$'/ "J-86.7!U7*<E!>ZB!R)-++E!(,,C+`aaHHHE-S+86E869a,-)9+c6QcA+-

56%7+8(9*7,/!5E!"012:<E!@*.I6O)$C(*8!-P*7-.8-!Q6)!86.8A))-.,!7*P-)O-.,!$.7!86.P-)O-.,!

,(*.I*.O!*.!8)-$,*P-!7-+*O.E!7$,&+0N0+A(@,-,&$<>(!"#$%&'/!1?"0</!22GF200E!
(,,C+`aa76*E6)Oa21E2131a21K11K2?E012:E22:0K?;

56%7+8(9*7,/!5E!"012;<E!T-+*O.!B(*.I*.O`!\!>-,(67!6)!$!5$,-H$W!*.,6!T-+*O.!'6O.*,*6.o!.>,(
!0/!2"0</!21;F220E!(,,C+`aa76*E6)Oa21E212:a_E+(-_*E012;E21E11?

D$6/!'E!"012?<E!7#'+#$&L(V<>0,N0%6(0%+,$<#'+#$&'(,;B&+>A(+>$"#6>(<"%+,`+#&'(#-,$($,-,&$<>(0%(
/,-06%E!(,,C+`aa76*E6)Oa21EK0MMaAA*7`33M00:::c?8Q2cK201cSS7:cK$?MKM3S8$;K

D-%7/!>E!"012:<E!B)$.+7*+8*C%*.$)W!)-+-$)8(!,()6AO(!7-+*O.!c J(*Q,*.O!C$)$7*O9+!$+!$.!

6CC6),A.*,WE!Z.!5,-06%(&-(@,-,&$<>L(G"-0+0"%-S(V$6#;,%+-S(G,$-B,<+0N,- "CCE!23:F2?0<E!
#*)I($A+-)!i-)%$O!\5E

D-).p.7-^c[$9q)-^/![E!"0123<E!N.!T-+*O.!B(*.I*.O/!#A%%+(*,/!$.7!Z..6P$,*6.E!!"#$%&'(")(
.<0,%<,(&%/(=,<>%"'"6A(")(+>,(V$+-/!9U"M</!0E!(,,C+`aa76*E6)Oa21E;GG?a8*,$)_EP21*MEGGG

D-+I-,,/!bE!"011G<E!5,-06%KL(&(N,$A(->"$+(0%+$"/#<+0"%E!NeQ6)7f`!NeQ6)7!j.*P-)+*,W!R)-++E

D-+I-,,/!bE/!T*%.6,/!'E/!&!D-+I-,,/!RE!"012:<E!V(!">%(E,-4,++(@,&/,$L(5,-06%S(E0-+"$AS(
T<"%";0<- "2+,!-7E<E!@6.76.`!#%669+SA)W!RAS%*+(*.O!R%8E!

(,,C+`aa76*E6)Oa21EG1K1a?;32K;K0020?1

D*%%/!TE!"0120<E!5&$4(:&++,$(&%/(=$"_&%(E"$-,-E!J,)-%I$!R)-++E
D6%9-+/!=E!"0123<E!:0-;&+<>L(E"P(I%<'#-0"%(.>&B,-(5,-06%E!B(-!>ZB!R)-++E
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