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Dear Stockholders, Customers, Partners, and Employees: 

2024 was a year of transformative progress for PROS. Our team delivered strong results—growing subscription revenue by 14%, total revenue by 
9%, and adjusted EBITDA by 400% year-over-year. We expanded our free cash flow margin by four percentage points to 8% in 2024. We guided to a 
Rule of 17 in 2024 and achieved it, staying focused on our long-term objective of becoming a Rule of 40 company. 

Our results reflect our team’s execution and our continued momentum as a market leader, setting a solid foundation for sustained growth in 2025 
and beyond. Our AI-driven approach, relentless focus on innovation, and our land, realize, and expand strategy continue to drive our success. 

We have always embraced the power of AI. In 2024, we elevated our approach by making AI an even stronger pillar of our strategy, embedding it 
deeper into our operations and driving impact across our business. From accelerating product development to automating key commercial 
processes and streamlining project delivery, our AI-driven initiatives produced tangible results.  

We achieved non-GAAP subscription gross margin of 81% in Q4—a record high for PROS as a SaaS business—while processing 4.4 trillion 
transactions on our platform in 2024, a 29% year-over-year increase. These results are an incredible testament to how we are driving efficient 
growth as we scale.  

For the third consecutive year, our team delivered double-digit improvements in customer time-to-value, bringing the incredible value proposition 
of the PROS Platform to life with greater speed than ever. 

We also continued to set the pace of innovation in our markets, releasing over 560 new features in 2024, including new solutions such as Smart 
Rebate Management, agentic AI innovations such as Dynamic Ancillary Pricing, and Fare Finder Genie, an AI-powered travel agent revolutionizing 
how airlines personalize offers. 

Our innovation leadership continues to be recognized by the market, with PROS now holding a Leader ranking from every major industry analyst 
evaluation specific to our solutions. This includes PROS being once again named a Leader in Gartner’s Magic Quadrant for CPQ Applications, making 
one of the most significant upward moves and achieving our highest leadership ranking in the evaluation to date. We also earned Leader status in 
IDC’s MarketScape for Worldwide CPQ Applications and won the IDC 2024 CX CPQ Customer Satisfaction Award—further validating our 
commitment to delivering unmatched customer value. 

Our incredible global team is the foundation of our success, living our values of ownership, innovation, and care. I am proud of their unwavering 
dedication to our mission of helping people and companies outperform. 

With our team, platform, and strategy, we are well-positioned to capitalize on the significant market opportunity ahead. I am more excited than 
ever for the future of PROS. 

Thank you for your ongoing support. 

Andres Reiner 



LE#K�;�JK8K�J
J�:LI#K#�J�8E;��O:?8E!��:FDD#JJ#FE

RWiA_d@jed)�"+!+�/-216

J:?�;LC��,/8
GcCij�JeReVAVBe�GfcdfRBe�eC�JVTeZCB�,/$R%�CW�eYV�JVTfcZeZVd��iTYRBXV�8Te�CW�,4./

%<c>dZc>dj�Ie+��&

A_b>Z�Xo�jA>�M>@_ijhWdj���� A_b>Z�Xo�W�KWhjo�ejA>h�jAWd�jA>�M>@_ijhWdj����

,FCAI�RFC�"NNPMNPG"RC�#MV�

� Kh>b_c_dWho�Kheno�NjWj>c>dj

� !ed?_Z>dj_Wb)�?eh�Pi>�e?�jA>�!ecc_ii_ed�Jdbo�%Wi�f>hc_jj>Z�Xo�Mkb>�.1W*3%>&%/&&

� ">?_d_j_l>�Kheno�NjWj>c>dj

� ">?_d_j_l>�<ZZ_j_edWb�HWj>h_Wbi

� Neb_Y_j_d@�HWj>h_Wb�kdZ>h�r/1-+.1W*./

GIFJ�?FC;#E!J'�#E:)
%IWc>�e?�M>@_ijhWdj�Wi�Nf>Y_?_>Z�Dd�Dji�!AWhj>h&

VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV
%IWc>�e?�K>hied%i&�A_b_d@�Kheno�NjWj>c>dj)�_?�ejA>h�jAWd�jA>�M>@_ijhWdj&

GRjAVBe�CW� Z@ZBX� VV�$:YVT?�R@@�SCiVd�eYRe�Raa@j%5

� Ie�?>>�h>gk_h>Z+

� A>>�fW_Z�fh>l_ekibo�m_jA�fh>b_c_dWho�cWj>h_Wbi+

� A>>�Yecfkj>Z�ed�jWXb>�_d�>nA_X_j�h>gk_h>Z�Xo�Dj>c�/2%X&�f>h�@nYAWd@>�<Yj�Mkb>i�.1W*3%_&%.&�WdZ�-*..+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�.



MCeZBX
G@VRdV�gCeV�jCfc�dYRcVd�acCAae@j�eC�VBdfcV�R�bfCcfA�Re�eYV�AVVeZBX)��Tek�cWo�lej>�edb_d>�fh_eh�je�jA>�
c>>j_d@� Xo� l_i_j_d@� fhenolej>+Yec� WdZ� >dj>h_d@� jA>� Yedjheb� dkcX>h� ?ekdZ� _d� oekh� Iej_Y>� e?� Ddj>hd>j�
<lW_bWX_b_jo�e?�Kheno�HWj>h_Wbi)�eh)�_?�oek�h>gk>ij>Z�fh_dj>Z�Yef_>i�e?�jA>�fheno�cWj>h_Wbi)�Xo�fAed>�eh�Xo�cW_b+��
Tek� cWo� Wbie� lej>� Zkh_d@� jA>� <ddkWb� H>>j_d@� Xo� l_i_j_d@� mmm+l_hjkWbiAWh>AebZ>hc>>j_d@+Yec,KMJ/-/2&�
>dj>h_d@� jA>�Yedjheb�dkcX>h�WdZ� ?ebbem_d@� jA>� _dijhkYj_edi+� �Aeh�ceh>�Z>jW_b>Z� _d?ehcWj_ed)�i>>� jA>�i>Yj_ed�
>dj_jb>Z�GW>RVP��V=><?L>RWV=+

8eeVBUZBX�eYV�8BBfR@�DVVeZBX

Jkh�/-/2�WddkWb�c>>j_d@�e?�ijeYaAebZ>hi�%<ddkWb�H>>j_d@&�m_bb�X>�A>bZ�_d�W�l_hjkWb�?ehcWj�je�f>hc_j�
Wbb�ijeYaAebZ>hi�>gkWb�WYY>ii�je�jA>�<ddkWb�H>>j_d@+

Oe�fWhj_Y_fWj>�_d�jA>�<ddkWb�H>>j_d@)�fb>Wi>�?ebbem�jA>�_dijhkYj_edi�feij>Z�Wj7

hhh)gZcefR@dYRcVYC@UVcAVVeZBX)TCAGIF-+-0

Jdb_d>�WYY>ii�je�jA>�c>>j_d@�fbWj?ehc�m_bb�X>@_d�0-�c_dkj>i�fh_eh�je�jA>�c>>j_d@)�mA_YA�m_bb�X>@_d�
fhecfjbo�Wj7

35++�R)A)�:VBecR@�;Rj@ZXYe�KZAV�CB�DRj�3'�-+-0��

D?�oek�mWdj�je�Wia�W�gk>ij_ed�X>?eh>�jA>�c>>j_d@)�jA>d�X>@_dd_d@�ed�<fh_b�5)�/-/2�WdZ�>dZ_d@�Wj�..726�
f+c+�@Wij>hd�O_c>�ed�<fh_b�//)�/-/2)�oek�cWo� be@� _dje�fhenolej>+Yec�WdZ�>dj>h�oekh�.3*Z_@_j�Yedjheb�
dkcX>h+� �Lk>ij_edi� f>hj_d>dj� je�c>>j_d@�cWjj>hi�mA_YA� Wh>� ikXc_jj>Z� _d� WZlWdY>�m_bb� X>� Wdim>h>Z�
Zkh_d@�jA>�<ddkWb�H>>j_d@)�ikXC>Yj�je�j_c>�YedijhW_dji+��

D?� oek� mWdj� je� ikXc_j� oekh� gk>ij_ed� Zkh_d@� jA>� c>>j_d@)� be@� _dje� jA>� l_hjkWb� c>>j_d@� fbWj?ehc� Wj�
mmm+l_hjkWbiAWh>AebZ>hc>>j_d@+Yec,KMJ/-/2)�jof>�oekh�gk>ij_ed�_dje�jA>�x8d?�R�HfVdeZCBy�?_>bZ)�WdZ�
Yb_Ya� xJfSAZe+y�Lk>ij_edi�f>hj_d>dj� je�c>>j_d@�cWjj>hi� jAWj�Wh>�ikXc_jj>Z�Zkh_d@� jA>�c>>j_d@�m_bb�X>�
Wdim>h>Z�Zkh_d@�jA>�<ddkWb�H>>j_d@+��Tek�Ze�dej�d>>Z�je�Wjj>dZ�jA>�<ddkWb�H>>j_d@�je�lej>+�

@l>d�_?�oek�fbWd�je�Wjj>dZ�jA>�<ddkWb�H>>j_d@)�m>�>dYekhW@>�oek�je�lej>�oekh�iAWh>i�_d�WZlWdY>�>_jA>h�
edb_d>�eh�Wi�Z>jW_b>Z�kdZ>h�GW>RVP��V=><?L>RWV=�_d�jA_i�Kheno�NjWj>c>dj+

vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv

Dd� jA_i� Kheno� NjWj>c>dj)� jA>� j>hci� xKMJN)y� jA>� �!ecfWdo)�� xm>)y� �ki�� WdZ� xekhy� h>?>h� je� KMJN� CebZ_d@i)� DdY+� je@>jA>h� m_jA� _ji�
Yedieb_ZWj>Z� ikXi_Z_Wh_>i+� �OA_i�Kheno�NjWj>c>dj� _dYbkZ>i�m>Xi_j>� WZZh>ii>i� WdZ� h>?>h>dY>i� je� WZZ_j_edWb�cWj>h_Wbi� ?ekdZ� ed� jAei>�
m>Xi_j>i+��OA>i>�m>Xi_j>i�Wh>�dej�_dYehfehWj>Z�_d�jA_i�Kheno�NjWj>c>dj�Xo�h>?>h>dY>+

OA_i�ZeYkc>dj�_dYbkZ>i�?ehmWhZ*beea_d@�ijWj>c>dji�m_jA_d�jA>�c>Wd_d@�e?�jA>�Kh_lWj>�N>Ykh_j_>i�G_j_@Wj_ed�M>?ehc�<Yj�e?�.662)�_dYbkZ_d@�
ijWj>c>dji� h>@WhZ_d@� ekh� @NB� @eWbi� WdZ� ijhWj>@_>i+� OA>i>� ijWj>c>dji� _dlebl>� h_iai� WdZ� kdY>hjW_dj_>i+� <YjkWb� h>ikbji� YekbZ� Z_??>h�
cWj>h_Wbbo�?hec�Wdo�?kjkh>�h>ikbji�>nfh>ii>Z�eh�_cfb_>Z�Xo�jA>�?ehmWhZ*beea_d@�ijWj>c>dji�?eh�W�lWh_>jo�e?�h>Wiedi)�_dYbkZ_d@�Zk>�je�jA>�
h_iai� WdZ�kdY>hjW_dj_>i� jAWj� Wh>� Z_iYkii>Z� _d� ekh�ceij� h>Y>djbo� ?_b>Z� f>h_eZ_Y� h>fehji� ed�,*,.��*
 � WdZ�Aehc�.-*L�WdZ� ikXi>gk>dj�
?_b_d@i+�R>�Wiikc>�de�eXb_@Wj_ed�je�kfZWj>�Wdo�?ehmWhZ*beea_d@�ijWj>c>dji�eh�_d?ehcWj_ed)�mA_YA�if>Wa�Wi�e?�jA>_h�h>if>Yj_l>�ZWj>i+

R>�Wh>�cW_b_d@� je�ekh� ijeYaAebZ>hi�W�Iej_Y>�e?� Ddj>hd>j�<lW_bWX_b_jo�e?�Kheno�HWj>h_Wbi� %Iej_Y>&� _dij>WZ�e?�W�fWf>h�Yefo�e?� jA_i�fheno�
ijWj>c>dj�%Kheno�NjWj>c>dj&�WdZ�ekh�<ddkWb�M>fehj�je�NjeYaAebZ>hi�?eh�jA>�T>Wh�@dZ>Z�">Y>cX>h�0.)�/-/1�%/-/1�<ddkWb�M>fehj&+�OA>�
Iej_Y>� YedjW_di� _dijhkYj_edi� ed� Aem� je� WYY>ii� jAei>� ZeYkc>dji� el>h� jA>� Ddj>hd>j+� OA>�Iej_Y>� Wbie� YedjW_di� _dijhkYj_edi� ed� Aem� je�
h>gk>ij�W�fWf>h�Yefo�e?�ekh�fheno+��OA>i>�cWj>h_Wbi�m>h>�?_hij�i>dj�eh�cWZ>�WlW_bWXb>�je�ijeYaAebZ>hi�ed�HWhYA�/5)�/-/2+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�/



GIFJ�?FC;#E!J'�#E:)

ECeZTV�CW�-+-0�8BBfR@�DVVeZBX�CW�JeCT?YC@UVcd

;ReV�RBU�KZAV MZcefR@�DVVeZBX�JZeV
HWo�5)�/-/2�*�57--�<+H+�!>djhWb�O_c> mmm+l_hjkWbiAWh>AebZ>hc>>j_d@+Yec,KMJ/-/2

NYC�:RB�MCeV
NAWh>AebZ>hi�e?�h>YehZ�Wj�jA>�Ybei>�e?�Xki_d>ii�ed�HWhYA�./)�/-/2

%M>YehZ�"Wj>&

#eVAd�CW�9fdZBVdd�RBU�9CRcU�MCeZBX�IVTCAAVBUReZCB

. @b>Yj�jme�!bWii�DDD�Z_h>Yjehi�%!WjA>h_d>�G>iCWa�WdZ�EeAd�NjheiWAb&�WdZ�ed>�!bWii�D�
Z_h>Yjeh�%<dZh>i�M>_d>h&�je�jA>�XeWhZ�e?�Z_h>Yjehi�e?�KMJN�CebZ_d@i)�DdY+�%=eWhZ�e?�
"_h>Yjehi�eh�=eWhZ&)�m_jA�jA>�!bWii�DDD�Z_h>Yjehi�je�i>hl>�W�jAh>>*o>Wh�j>hc�kdj_b�jA>�
WddkWb�c>>j_d@�e?�ekh�ijeYaAebZ>hi�je�X>�A>bZ�_d�jA>�o>Wh�/-/5�%/-/5�<ddkWb�H>>j_d@&�
WdZ�jA>�!bWii�D�Z_h>Yjeh�je�i>hl>�W�ed>*o>Wh�j>hc�kdj_b�jA>�WddkWb�c>>j_d@�e?�ekh�
ijeYaAebZ>hi�je�X>�A>bZ�_d�jA>�o>Wh�/-/3�%/-/3�<ddkWb�H>>j_d@&8

 FI�>WYA�e?�
jA>�dec_d>>i

/ <Zl_ieho�lej>�ed�dWc>Z�>n>Ykj_l>�e??_Y>h�Yecf>diWj_ed8�  FI

0 <ffhelWb�e?�Wc>dZc>dji�je�ekh�<c>dZ>Z�WdZ�M>ijWj>Z�/-.4�@gk_jo�DdY>dj_l>�KbWd�je)�
Wced@�ejA>h�_j>ci)�_dYh>Wi>�jA>�dkcX>h�e?�iAWh>i�WkjAeh_p>Z�?eh�_iikWdY>�Xo�jAh>>�
c_bb_ed�iAWh>i8�

 FI

1 MWj_?_YWj_ed�e?�Wffe_djc>dj�e?�Kh_Y>mWj>hAeki>!eef>hi�GGK�Wi�ekh�_dZ>f>dZ>dj�
h>@_ij>h>Z�fkXb_Y�WYYekdj_d@�?_hc�?eh�/-/28

 FI

WdZ�ejA>h�Xki_d>ii�Wi�cWo�fhef>hbo�Yec>�X>?eh>�jA>�<ddkWb�H>>j_d@�WdZ�Wdo�feijfed>c>dji�eh�WZCekhdc>dji�jA>h>e?+

N_dY>h>bo)

,i,�"Wc_Wd�JbjAe??
VVVVVVVVVVVVVVVVVVVVV"Wc_Wd�JbjAe??
B>d>hWb�!ekdi>b�WdZ�N>Yh>jWho
Cekijed)�O>nWi
HWhYA�/5)�/-/2

PCfc�gCeV�Zd�ZAaCceRBe)��G@VRdV�gCeV)

OA>�Iej_Y>�e?�H>>j_d@)�Kheno�NjWj>c>dj�WdZ�/-/2�<ddkWb�M>fehj
Wh>�WlW_bWXb>�?h>>�e?�YAWh@>�Wj�fhenolej>+Yec�WdZ�Wj�_h+fhei+Yec+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�0



K89C��F �:FEK�EKJ
GRXV

GIFJ�MR@fVd 2

Ffc�9fdZBVdd 3

:CcaCcReV�!CgVcBRBTV 4
=eWhZ�e?�"_h>Yjehi�WdZ�!ecc_jj>>�!ecfei_j_ed 6
!ehfehWj>�Bel>hdWdY>�KhWYj_Y>i .-
M_ia�HWdW@>c>dj ..
@NB�Jl>hi_@Aj ..
=eWhZ�Bel>hdWdY> ..
<YYekdjWX_b_jo ..
!ecckd_YWj_ed�m_jA�Jkh�=eWhZ ./

;ZcVTeCcd .0

�97�7:4�7�.� �.-CARGML�MD�-GPCARMP4 .5

;ZcVTeCc�:CAaVBdReZCB .6

�iVTfeZgV�FWWZTVcd /-

:CAaVBdReZCB�RBU�CVRUVcdYZa�;VgV@CaAVBe�:CAAZeeVV�IVaCce /.

:CAaVBdReZCB�;ZdTfddZCB�RBU�8BR@jdZd /.

�iVTfeZgV�:CAaVBdReZCB 0.
KWo�Q>hiki�K>h?ehcWdY> 04

�bfZej�:CAaVBdReZCB�G@RB�#BWCcAReZCB� 1-

�97�7:4��!7� ��ML �GLBGLE�BTG4MPW� MRC�ML�.VCASRGTC�,MKNCL4"RGML 1.

�97�7:4��19..� �NNPMT"-�MD�KCLBKCLR4�RM�RFC�KCLBCB�"LB�9C4R"RCB����
�.OSGRW�
2LACLRGTC��-"L�RM��KMLE�7RFCP�2RCK4��2LAPC"4C��-"L�:F"PC4�SRFMPG;CB�DMP�244S"LAC 1/

JVTfcZej�FhBVcdYZa 20

;V@ZBbfVBe�JVTeZCB�,1$R%�IVaCced 21

IV@ReVU�GRcej�KcRBdRTeZCBd 21

8fUZe�:CAAZeeVV�IVaCce� 22

#BUVaVBUVBe�IVXZdeVcVU�GfS@ZT�8TTCfBeZBX� ZcA� VVd 23

�97�7:4��7�9� �9"RGDGA"RGML�MD�2LBCNCLBCLR�9CEG4RCPCB��S#-GA�AAMSLRGLE��GPK�NNMGLRKCLR 24

!VBVcR@�#BWCcAReZCB 25
Qej_d@�DdijhkYj_edi 25

JeCT?YC@UVc�GcCaCdR@d�RBU�;ZcVTeCc�ECAZBReZCBd 26

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�1



GIFJ�MR@fVd
<j�KMJN)�ekh�c_ii_ed�_i�je�A>bf�f>efb>�WdZ�YecfWd_>i�ekjf>h?ehc+�Jkh�ikYY>ii�_idwj�Ckij�WXekj�mAWj�m>�Zev_jwi�WXekj�mAe�m>�Wh>+�
Jkh�f>efb>)�Ykbjkh>)�WdZ�lWbk>i)�>cXeZ_>Z�_d�ekh�cejje��R>�Wh>�Jmd>hi+�R>�Wh>�DddelWjehi+�R>�!Wh>+�)�Zh_l>�>l>hojA_d@�m>�Ze+�Jkh�
lWbk>i�Z>?_d>�Aem�m>�meha)�Aem�m>�jh>Wj�>WYA�ejA>h)�WdZ�Aem�m>�cWa>�Z>Y_i_edi�>l>ho�ZWo+�OA>o�_dif_h>�ki�je�jWa>�emd>hiA_f)�fkiA�
jA>�XekdZWh_>i�e?�_ddelWj_ed)�WdZ�?eij>h�W�Ykbjkh>�e?�_dYbki_ed)�YWh>�WdZ�X>bed@_d@+�R>�mWdj�>l>ho�>cfbeo>>�je�?>>b�fhekZvdej�edbo�e?�
jA>�meha�jA>o�Ze�Xkj�e?�jA>�YecfWdo�jA>owh>�fWhj�e?+��Oe�b>Whd�ceh>�WXekj�ekh�Ykbjkh>�WdZ�lWbk>i)�l_i_j�_h+fhei+Yec+�

NV�RcV�FhBVcd
<j�KMJN)�ekh�f>efb>wi�ikYY>ii�_i�ekh�iAWh>Z�ikYY>ii+�R>�jWa>�emd>hiA_f�e?�ekh�meha)�ekh�@hemjA�WdZ�jA>�_cfWYj�m>�cWa>�u�XejA�?eh�
ekh� Ykijec>hi�WdZ�>WYA�ejA>h+�@l>ho�ZWo)�ekh�>cfbeo>>i�meha�AWhZ� je�Z>b_l>h� jA>�X>ij�>nf>h_>dY>� ?eh�ekh� Ykijec>hi)�WdZ�m>�Wh>�
>gkWbbo�Yecc_jj>Z�je�Yh>Wj_d@�jA>�X>ij�>cfbeo>>�>nf>h_>dY>�?eh�ekh�f>efb>+��R>�lWbk>�>l>ho�le_Y>)�?eij>h_d@�W�Ykbjkh>�e?�Yedj_dkeki�
b>Whd_d@� jAhek@A� ef>d� ?>>ZXWYa)� j>Wcmeha� WdZ� YebbWXehWj_ed)� WdZ� h>if>Yj+� R>� AebZ� ekhi>bl>i� WdZ� >WYA� ejA>h� WYYekdjWXb>� WdZ�
>cXhWY>� YAWbb>d@>i� Wi� effehjkd_j_>i� je� b>Whd� WdZ� @hem+� KMJN� ikffehji� jA_i� c_dZi>j� Xo� fhel_Z_d@� effehjkd_j_>i� ?eh� YWh>>h�
Z>l>befc>dj)� b>WZ>hiA_f� jhW_d_d@)� c>djehiA_f� WdZ� >d@W@>c>dj� jAhek@A� >cfbeo>>� h>iekhY>� @hekfi� WdZ� _dj>h>ij*XWi>Z� Yecckd_jo�
Y_hYb>i+

NV�RcV�#BBCgReCcd�
OA>�Z_l>hi_jo�e?�>nf>h_>dY>�WdZ�jAek@Aj�jAWj�ekh�>cfbeo>>iw�kd_gk>�f>hif>Yj_l>i�Xh_d@�je�jA>�jWXb>�dej�edbo�?eij>h�Wd�_dYbki_l>�Ykbjkh>�
Xkj�Wh>�W�Y>djhWb�Zh_l>h�je�ekh�_ddelWj_ed�WdZ�Xki_d>ii�ikYY>ii+�R>�Yedj_dk>�je�X>�h>Ye@d_p>Z�Xo�_dZkijho�WdWboiji�WdZ�ekh�Ykijec>hi�
?eh� jef�fheZkYji�WdZ� _ddelWj_ed)� _dYbkZ_d@�cWha>j� b>WZ>hiA_f�fei_j_edi� _d� jA>�BWhjd>h�HW@_Y�LkWZhWdj� ?eh�!KL)�Aehh>ij>h�RWl>� ?eh�
!KL)� D"!�HWha>jNYWf>i� ?eh�!KL�WdZ�Kh_Y>�Jfj_c_pWj_ed�#�HWdW@>c>dj)�!edij>bbWj_ed�NAehjG_iji� ?eh�!KL�WdZ�Kh_Y>�Jfj_c_pWj_ed)�
IkYb>ki�M>i>WhYA�QWbk>�HWjh_n�?eh�!KL)�Aheij�MWZWh�?eh�!KL�WdZ�B/�Bh_Z�M>fehj�?eh�Kh_Y_d@+�KMJN�AWi�jA>�Z_ij_dYj�Aedeh�e?�X>_d@�
jA>�edbo�YecfWdo�je�Ykhh>djbo�X>�dWc>Z�W�b>WZ>h�_d�Wbb�cWCeh�!KL�WdZ�Kh_Y_d@�WdWboij�>lWbkWj_edi�_d�h>Y>dj�o>Whi+�

NV�:RcV
8SCfe�Cfc��Aa@CjVVd)�<j�KMJN)�f>efb>�Yec>�?_hij+�R>wl>�Xk_bj�W�Ykbjkh>�mA>h>�>l>ho�f>hied�_i�>dYekhW@>Z�je�Xh_d@�jA>_h�WkjA>dj_Y�
i>bl>i�je�meha�WdZ�?>>b�jA>o�X>bed@�WdZ�Wh>�lWbk>Z+�R>�X>b_>l>�jAWj�?eij>h_d@�Wd�_dYbki_l>�>dl_hedc>djved>�jAWj�>cXhWY>i�Z_l>hi>�
XWYa@hekdZi)� >nf>h_>dY>i� WdZ� f>hif>Yj_l>iv_i� a>o� je� Zh_l_d@�c>Wd_d@?kb� _cfWYj� WdZ� A>bf_d@� ekh� f>efb>� h>WYA� jA>_h� ?kbb� fej>dj_Wb+�
!Wh_d@�_i�Wj�jA>�A>Whj�e?�>l>hojA_d@�m>�Ze+�R>�YAWcf_ed�X>bed@_d@)�fh_eh_j_p>�m>bbX>_d@�WdZ�_dl>ij�_d�>WYA�ejA>hwi�ikYY>ii+�Jkh�j>Wci�
ikffehj�WdZ�b_?j�>WYA�ejA>h�kf)�iAWh_d@�ademb>Z@>�WdZ�cWa_d@�>l>hoed>�WhekdZ�ki�X>jj>h+�Oe@>jA>h)�m>wh>�Yh>Wj_d@�W�mehafbWY>�mA>h>�
ekh�f>efb>�YWd�b>Whd)�@hem�WdZ�jAh_l>+��OA_i�Yecc_jc>dj�_i�h>?b>Yj>Z�_d�ekh�WmWhZ*m_dd_d@�Ykbjkh>+�R>wh>�fhekZ�je�X>�W�@beXWbbo�Y>hj_?_>Z�
Bh>Wj� KbWY>� je�Rehas)� WdZ� _d� /-/1)� h>Ye@d_p>Z� Wi� PN� I>mi� =>ij� !ecfWd_>i� je�Reha� Aeh)� PN� I>mi� =>ij� _d� DO)� Ne?jmWh>� WdZ�
N>hl_Y>i)�PN�I>mi�=>ij�!ecfWd_>i�_d�jA>�NekjA�WdZ�BebZ�b>l>b�e?�jA>�!_@dW�C>WbjAo�Reha?ehY>�">i_@dWj_ed^+

8SCfe�Cfc�:CAAfBZeZVd)�<j�KMJN)�m>�X>b_>l>�_d�@_l_d@�XWYa�WdZ�cWa_d@�W�c>Wd_d@?kb�_cfWYj�_d�jA>�Yecckd_j_>i�mA>h>�m>�b_l>�WdZ�
meha+�OAhek@A� ekh� gkWhj>hbo�KMJN�!Wh>i� Yecckd_jo� _d_j_Wj_l>i)� ekh� f>efb>� Yec>� je@>jA>h� je� ikffehj� YWki>i� jAWj� ?eij>h� _dYbki_ed)�
X>bed@_d@� WdZ� W� iAWh>Z� i>di>� e?� fkhfei>v>nj>dZ_d@� ekh� Ykbjkh>� e?� YWh>� X>oedZ� jA>� mehafbWY>� WdZ� _dje� ekh� Yecckd_j_>i+� Ahec�
WZZh>ii_d@�Aec>b>iid>ii)�>ZkYWj_ed)�WdZ�>cfem>hc>dj�je�ikffehj_d@�Yedi>hlWj_ed)�?eeZ�_di>Ykh_jo)� ?eij>h�YWh>)�WdZ�d>kheZ_l>hi_jo)�
m>�Wh>�Yecc_jj>Z�je�cWa_d@�W�Z_??>h>dY>+

8SCfe�Cfc�NCc@U��<j��KMJN)�ikYY>ii�_idwj�Ckij�c>Wikh>Z�_d�?_dWdY_Wb�f>h?ehcWdY>v_jwi�Z>?_d>Z�Xo�jA>�bWij_d@�_cfWYj�m>�cWa>�ed�jA>�
mehbZ�WhekdZ�ki+�R>�Wh>� Yecc_jj>Z� je�Zh_l_d@�c>Wd_d@?kb� YAWd@>� jAhek@A�ikijW_dWX_b_jo� _d_j_Wj_l>i� jAWj�X>d>?_j� XejA�f>efb>�WdZ� jA>�
fbWd>j+� �R>�jWa>�Wd�WYj_l>�WffheWYA� je� h>ZkY_d@�ekh�>dl_hedc>djWb� ?eejfh_dj)� ?eYki_d@�ed�>d>h@o�>??_Y_>dYo�WdZ�mWij>�cWdW@>c>dj�
WYheii� ekh� ef>hWj_ediv_dYbkZ_d@� jA>� KMJN� KbWj?ehc� WdZ� ekh� YehfehWj>� ?WY_b_j_>i+� OAhek@A� Yedj_dkeki� _ddelWj_ed� WdZ� h>ifedi_Xb>�
fhWYj_Y>i)�m>�ijh_l>�je�Yh>Wj>�W�ceh>�ikijW_dWXb>�?kjkh>)�>dikh_d@�jAWj�ekh�@hemjA�X>d>?_ji�dej�Ckij�ekh�Xki_d>ii)�Xkj�ekh�Yecckd_j_>i�
WdZ�jA>�mehbZ�m>�iAWh>+�

Ffc�:CAAZeAVBe�eC�KcRBdaRcVBTj
!edi_ij>dj�m_jA�ekh�lWbk>i)�m>�fkXb_Ybo�h>b>Wi>�_d?ehcWj_ed�WXekj�ekh�Xki_d>ii�WYheii�W�dkcX>h�e?�_cfehjWdj�jef_Yi'+�

�J! JfdeRZBRSZ@Zej ;ZgVcdZej���#BT@fdZCB
�.�-.�/�	������ ����������� -.�/�	���������-.�/�
���./������
�

��	�/���

Kcfde���JVTfcZej ?fARB�IZXYed GcZgRTj
-.�/�	����.�/��/�	�.���� �.�-.�/�	�� �.�-.�/�	��

'Jkh�@eWbi�Wh>�Wif_hWj_edWb� WdZ�cWo�YAWd@>+�NjWj>c>dji� h>@WhZ_d@� jA>�!ecfWdo�Wh>�dej�@kWhWdj>>i�eh�fhec_i>i� jAWj� jA>o�m_bb� X>�c>j+� �Aeh�ceh>�
_d?ehcWj_ed�h>@WhZ_d@�!NM�WdZ�@NB�Wj�KMJN)� _dYbkZ_d@�ekh�Z_l>hi_jo�WdZ� _dYbki_ed�fhe@hWci�WdZ�c>jh_Yi�Wi�m>bb�Wi�ekh�>dl_hedc>djWb�ij>mWhZiA_f�
WYj_l_j_>i)�fb>Wi>�l_i_j�_h+fhei+Yec+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�2



Ffc�9fdZBVdd
Dd� /-/1)�KMJN�Yedj_dk>Z� je� ieb_Z_?o� _ji� fei_j_ed� Wi� W� b>WZ>h� _d� jA>�cWha>j� jAhek@A�ekh� h>b>djb>ii� ?eYki� ed�<D� _ddelWj_ed� WdZ�
Ykijec>h� ikYY>ii+�R>� h>b>Wi>Z� el>h� 23-� d>m� ?>Wjkh>i� WYheii� jA>� KMJN� KbWj?ehc)� WZlWdY_d@� ekh� l_i_ed� je� efj_c_p>� >l>ho�
iAeff_d@� WdZ� i>bb_d@� >nf>h_>dY>+� =>oedZ� fheZkYj� _ddelWj_ed)� m>� Wbie� _ddelWj>Z� WYheii� ekh� Xki_d>ii� je� WYY>b>hWj>� fheZkYj�
Z>l>befc>dj)�WkjecWj>�Yecc>hY_Wb�fheY>ii>i)�WdZ�ijh>Wcb_d>�fheC>Yj�Z>b_l>ho+�Jkh�bWdZ)�h>Wb_p>)�>nfWdZ�ijhWj>@o�h>cW_d>Z�jA>�
?ekdZWj_ed�e?�ekh�@e*je*cWha>j�WffheWYA)�>dikh_d@�Ykijec>h�lWbk>�h>Wb_pWj_ed�Zh_l>i�ekh�@hemjA+�OA>i>�_d_j_Wj_l>i�Zhel>�jWd@_Xb>�
h>ikbji�?eh�ekh�Xki_d>ii+

Dd�/-/1)�m>�@h>m�ikXiYh_fj_ed�h>l>dk>�Xo�.1")�jejWb�h>l>dk>�Xo�6")�WdZ�WYA_>l>Z�i_@d_?_YWdj�fhe?_jWX_b_jo�c_b>ijed>i+��Dd�/-/1)�
m>�Z>b_l>h>Z�ikXiYh_fj_ed�@heii�cWh@_d�e?�45"�WdZ�ded*B<<K�ikXiYh_fj_ed�@heii�cWh@_d�e?�5-")�W�.62�XWi_i�fe_dj�_cfhel>c>dj�
el>h�/-/0�WdZ�W�h>YehZ�A_@A�WddkWb�h>ikbj�?eh�KMJN�Wi�W�NWWN�Xki_d>ii+��R>�Wbie�_cfhel>Z�ekh�ef>hWj_d@�YWiA�?bem�Xo�.44"�
o>Wh*el>h*o>Wh)�kbj_cWj>bo�>nfWdZ_d@�ekh�?h>>�YWiA�?bem�cWh@_d�Xo�1�f>hY>djW@>�fe_dji)�WYA_>l_d@�5"�?h>>�YWiA�?bem�cWh@_d�?eh�
jA>�o>Wh+��R>�@k_Z>Z�je�W�Mkb>�e?�.4�%Z>?_d>Z�Wi�ekh�jejWb�h>l>dk>�f>hY>djW@>�@hemjA�hWj>�fbki�ekh�?h>>�YWiA�?bem�cWh@_d�Wi�W�
f>hY>djW@>�e?�jejWb�h>l>dk>&�Wj�jA>�X>@_dd_d@�e?�jA>�o>Wh)�WdZ�m>�WYA_>l>Z�jAWj�@eWb)�ijWo_d@�?eYki>Z�ed�ekh�bed@*j>hc�@eWb�e?�
X>Yec_d@�W�Mkb>�e?�1-�YecfWdo+�

<i�m>�dWl_@Wj>�jA>�>lebl_d@�cWha>j�bWdZiYWf>)�m>�m_bb�Yedj_dk>�je�b>l>hW@>�ekh�ijh>d@jAi�WdZ�WZWfj�je�d>m�effehjkd_j_>i+�Jkh�
c_ii_ed� _i� je� A>bf� f>efb>� WdZ� YecfWd_>i� ekjf>h?ehc)� WdZ�m>�Wh>� Yecc_jj>Z� je� Yedj_dk_d@� je�cWa>�W� fei_j_l>� _cfWYj� ed� ekh�
Ykijec>hi)�>cfbeo>>i)�WdZ�ijeYaAebZ>hi+�Aeh�ceh>�_d?ehcWj_ed�ed�ekh�?_dWdY_Wb�f>h?ehcWdY>)�fb>Wi>�i>>�ekh�<ddkWb�M>fehj�ed�
Aehc�.-*F�?eh�jA>�o>Wh�>dZ_d@�">Y>cX>h�0.)�/-/1�%/-/1�.-*F&+

� � �

c
_bb
_e
di

IVgVBfV

/-// /-/0 /-/1
�/2-

�0--

�02-

c
_bb_
ed
i

JfSdTcZaeZCB�IVgVBfV

/-// /-/0 /-/1
�/--

�/2-

�0--

c
_bb_
ed
i

FaVcReZBX�:RdY� @Ch

/-// /-/0 /-/1
�%2-&

�v

�2-

-+-/�?ZXY@ZXYed�

 ..+)/AA ,/� 30�
KCeR@�

IVgVBfV
JfSdTcZaeZCB�IVgVBfV�!cCheY�

CgVc�-+-.
IVTfccZBX�IVgVBfV�

Rd�R���CW�KCeR@�IVgVBfV

,22� 4.�& /)/K
FaVcReZBX�:RdY� @Ch�
!cCheY�CgVc�-+-.

8BBfR@�:fdeCAVc�
!cCdd�IVgVBfV�IVeVBeZCB

KcRBdRTeZCBd�GcCTVddVU'
�R�BVRc@j�.+��ZBTcVRdV�

CgVc�-+-.
Ied>�e?�jA>i>�WYYecfb_iAc>dji�mekbZ�AWl>�X>>d�feii_Xb>�m_jAekj�ekh�Z>Z_YWj>Z�j>Wc)�_dYbki_l>�Ykbjkh>)�WdZ�ijhed@�lWbk>i�u�

R>�Wh>�Jmd>hi)�R>�Wh>�DddelWjehi)�R>�!Wh>�u�Xk_bj�_dje�>l>hojA_d@�m>�Ze+�

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�3



:FIGFI8K��!FM�IE8E:�

Jkh�=eWhZ�WdZ�YehfehWj>�@el>hdWdY>�ijhkYjkh>�_i�Z>i_@d>Z�je�Wiikh>�jAWj�jA>�bed@*j>hc�_dj>h>iji�e?�ekh�ijeYaAebZ>hi�Wh>�X>_d@�
i>hl>Z+�Oe� iWj_i?o� jA>�=eWhZwi� Zkj_>i)� Z_h>Yjehi� Wh>� >nf>Yj>Z� je� jWa>� W� fheWYj_l>� WffheWYA� je� el>hi>>_d@� ekh�!@J�WdZ�ejA>h�
i>d_eh�cWdW@>c>dj�je�>dikh>�jAWj�KMJN�_i�Yecc_jj>Z�je�Xki_d>ii�ikYY>ii�mA_b>�cW_djW_d_d@�A_@A�>jA_YWb�ijWdZWhZi+�

9CRcU�CW�;ZcVTeCcd
Jkh�=eWhZ�el>hi>>i�ekh�!@J�WdZ�ejA>h�i>d_eh�cWdW@>c>dj� je�Wiikh>� jAWj� jA>� bed@*j>hc� _dj>h>iji�e?� ijeYaAebZ>hi�Wh>�X>_d@�
i>hl>Z+�Jkh�=eWhZ�Ykhh>djbo�Yedi_iji�e?�.-�c>cX>hi)�Z_l_Z>Z�_dje�jAh>>�YbWii>i)�m_jA�>WYA�YbWii�i>hl_d@�?eh�W�ijW@@>h>Z�jAh>>*
o>Wh�j>hc+�OA>�j>hc�e?�e??_Y>�e?�ed>�YbWii�e?�Z_h>Yjehi�>nf_h>i�>WYA�o>Wh�_d�hejWj_ed�ie�jAWj�W�fehj_ed�e?�jA>�=eWhZ�Wh>�>b>Yj>Z�Wj�
>WYA� WddkWb�c>>j_d@+�Jkh�=eWhZ� X>b_>l>i� jAWj� ekh� YbWii_?_>Z� XeWhZ� ijhkYjkh>� Wb_@di� jA>�=eWhZ�m_jA� jA>�!ecfWdowi� bed@*j>hc�
_dj>h>iji� WdZ� Wbbemi� ?eh� ijWXb>� WdZ� _d?ehc>Z� el>hi_@Aj)� fhel_Z_d@� _dij_jkj_edWb� f>hif>Yj_l>� XejA� je� cWdW@>c>dj� WdZ� ejA>h�
Z_h>Yjehi+�Jkh�=eWhZ�AWi�WZefj>Z�?ehcWb�!ehfehWj>�Bel>hdWdY>�Bk_Z>b_d>i�je�>dikh>�jAWj�_j�AWi�jA>�fhWYj_Y>i�_d�fbWY>�je�h>l_>m�
WdZ�>lWbkWj>�ekh�Xki_d>ii�ef>hWj_edi�Wi�d>>Z>Z)�je�cWa>�Z>Y_i_edi�_dZ>f>dZ>dj�e?�ekh�cWdW@>c>dj)�WdZ�je�Wb_@d�jA>�_dj>h>iji�
e?�Z_h>Yjehi�WdZ�cWdW@>c>dj�m_jA�jA>�_dj>h>iji�e?�ekh�ijeYaAebZ>hi+��

Dd�/-/1)�ekh�=eWhZ�c>j�i>l>d�j_c>i�WdZ�WYj>Z�l_W�kdWd_ceki�mh_jj>d�Yedi>dj�?ekh�j_c>i+�@WYA�Ykhh>dj�Z_h>Yjeh�mAe�i>hl>Z�Wi�W�
Z_h>Yjeh� _d�/-/1�Wjj>dZ>Z�Wbb� e?� jA>�c>>j_d@i�e?�ekh�=eWhZ�WdZ� jA>�!ecc_jj>>i�ed�mA_YA�A>�eh� iA>�i>hl>Z�Zkh_d@�/-/1+�OA>�
=eWhZ�>dYekhW@>i�Wbb�Z_h>Yjehi� je�Wjj>dZ�WddkWb�c>>j_d@i�e?� jA>�ijeYaAebZ>hi+�<bb� jA>d� _dYkcX>dj�Z_h>Yjehi�Wjj>dZ>Z� jA>�/-/1�
c>>j_d@�e?�ijeYaAebZ>hi�mA_YA�mWi�A>bZ�l_hjkWbbo+

-+-/� CTfd�8cVRd KjaZTR@�9CRcU�DVVeZBX�GcCTVdd

� NjhWj>@o =>?eh>�jA>�c>>j_d@ Kh>f�c>>j_d@i�m_jA�cWdW@>c>dj)�WkZ_jehi�WdZ�
ekji_Z>�WZl_iehi

� @n>Ykj_l>�NkYY>ii_ed�KbWdd_d@
� =ki_d>ii�K>h?ehcWdY> "Wo�. =eWhZ�Yecc_jj>>�c>>j_d@i�WdZ�?kbb�=eWhZ�

c>>j_d@�%_dYbkZ_d@�h>fehji�?hec�>WYA�
Yecc_jj>>�YAW_h&� Ddl>ijeh�M>bWj_edi

� CkcWd�!Wf_jWb�HWdW@>c>dj�

� @dj>hfh_i>�M_ia�HWdW@>c>dj "Wo�/ Akbb�=eWhZ�c>>j_d@)�?ebbem>Z�Xo�Wd�>n>Ykj_l>�
i>ii_ed

� !oX>hi>Ykh_jo

� !ehfehWj>�">l>befc>dj <?j>h�jA>�c>>j_d@ HWdW@>c>dj�?ebbem�kf�je�Z_iYkii)�h>ifedZ�je�
WdZ�>n>Ykj>�ed�=eWhZ�@k_ZWdY>�WdZ�h>gk>iji

� Jl>hi_@Aj�e?�@NB�>??ehji

;ZgVcdV�9CRcU�IVacVdVBeReZCB

/+� 1+� 1+�
Rec>d 92�o>Whi�j>dkh> Rec>d�WdZ,eh�

>jAd_YWbbo�Z_l>hi>

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�4



8fUZe�:CAAZeeVV�

IC@V -+-/� CTfd�8cVRd���JV@VTe�8TeZgZeZVd

<ii_iji�jA>�=eWhZ�_d�el>hi_@Aj�WdZ�ced_jeh_d@�e?7

z ekh�WYYekdj_d@�WdZ�?_dWdY_Wb�h>fehj_d@�fheY>ii>i�WdZ�jA>�WkZ_ji�e?�
ekh�?_dWdY_Wb�ijWj>c>dji8

z ekh�_dZ>f>dZ>dj�WkZ_jehi)�_dYbkZ_d@�jA>_h�gkWb_?_YWj_edi)�
>d@W@>c>dj)�f>h?ehcWdY>�WdZ�_dZ>f>dZ>dY>8

z jA>�h>ikbji�e?�jA>�WddkWb�WkZ_j�WdZ�jA>�_dZ>f>dZ>dj�WkZ_jehwi�h>l_>m�
e?�ekh�WddkWb�WdZ�gkWhj>hbo�?_dWdY_Wb�ijWj>c>dji�WdZ�h>fehji)�
_dYbkZ_d@�Z_iYkii_edi�m_jA�_dZ>f>dZ>dj�WkZ_jehi�m_jAekj�
cWdW@>c>dj�fh>i>dj8

z fh>ii�h>b>Wi>i�h>@WhZ_d@�ekh�?_dWdY_Wb�h>ikbji�WdZ�Wdo�ejA>h�
?_dWdY_Wb�_d?ehcWj_ed�WdZ�>Whd_d@i�@k_ZWdY>�fhel_Z>Z8

z cWjj>hi�jAWj�AWl>�W�i_@d_?_YWdj�_cfWYj�ed�ekh�?_dWdY_Wb�ijWj>c>dji8

z jA>�iYef>)�WZ>gkWYo�WdZ�>??>Yj_l>d>ii�e?�ekh�_dj>hdWb�Yedjheb�el>h�
?_dWdY_Wb�h>fehj_d@�WdZ�Z_iYbeikh>�Yedjhebi8

z ekh�_dj>hdWb�WkZ_jehi8

z jWn�cWjj>hi�WdZ�jWn�ijhWj>@_>i8

z h_ia�cWdW@>c>dj)�_dYbkZ_d@�?_dWdY_Wb�WYYekdj_d@)�_dl>ijc>dj)�
YWf_jWb�ijhkYjkh>)�jWn�WdZ�Xki_d>ii�Yedj_dk_jo8

z YoX>hi>Ykh_jo�h_ia�cWdW@>c>dj�WdZ�h>i_b_>dY>8

z fheY>Zkh>i�?eh�>cfbeo>>i�je�ikXc_j�YedY>hdi�Wdedocekibo�
h>@WhZ_d@�gk>ij_edWXb>�WYYekdj_d@)�_dj>hdWb�Yedjheb�eh�WkZ_j_d@�
cWjj>hi8�WdZ

z Wbb�cWj>h_Wb�h>bWj>Z*fWhjo�jhWdiWYj_edi�jAWj�h>gk_h>�Z_iYbeikh>+

DVe�,+�eZAVd�RBU�RTeVU�gZR�fBRBZACfd�hcZeeVB�TCBdVBe�CBV�eZAV�ZB�-+-/+

� M>l_>m_d@�cWdW@>c>dj$i�fhefei>Z�fkXb_Y�Z_iYbeikh>i�
WdZ�_dl>ijeh�Yecckd_YWj_edi�WdZ�h>Yecc>dZ_d@�
>dAWdY>c>dji

� Jl>hi>>_d@�jA>�Z>jW_b>Z�WkZ_j�fbWd�WdZ�WkZ_jeh�XkZ@>j

� Hed_jeh_d@�Yh_j_YWb�WYYekdj_d@�WdZ�?_dWdY_Wb�h>fehj_d@�
cWjj>hi

� M>l_>m_d@�WddkWb�_dj>hdWb�Yedjheb�Wii>iic>dji�m_jA�
_dj>hdWb�WdZ�>nj>hdWb�WkZ_jehi

� M>l_>m_d@�m_jA�cWdW@>c>dj�WdZ�>nj>hdWb�WZl_iehi�jA>�
ijWjki�e?�ef>d�jWn�cWjj>hi�WdZ�?kjkh>�jWn�ijhWj>@_>i

� M>l_>m_d@�m_jA�cWdW@>c>dj�jA>�WddkWb�h_ia�
Wii>iic>dj

� Khel_Z_d@�el>hi_@Aj�e?�YoX>hi>Ykh_jo�h_ia�cWdW@>c>dj�
WdZ�h>i_b_>dY>

:CAaVBdReZCB�RBU�CVRUVcdYZa�;VgV@CaAVBe�$:C;%�:CAAZeeVV�

IC@V �"�&�.EAIG�FB$G����BDBAH�AHC.CHCBG

"_iYAWh@>i�jA>�=eWhZ$i�h>ifedi_X_b_j_>i�h>bWj_d@�je�jA>�Yecf>diWj_ed�WdZ�
X>d>?_ji�?eh�ekh�>n>Ykj_l>�e??_Y>hi�WdZ�Z_h>Yjehi)�_dYbkZ_d@7

z h>l_>m_d@�WdZ�Wffhel_d@�jA>�Yecf>diWj_ed�WhhWd@>c>dji�?eh�ekh�
>n>Ykj_l>�e??_Y>hi�WdZ�Z_h>Yjehi8

z >d@W@_d@�m_jA�W�jA_hZ*fWhjo�_dZ>f>dZ>dj�WZl_ieh�je�Wii_ij�_d�
>lWbkWj_d@�ekh�>n>Ykj_l>�Yecf>diWj_ed�fhe@hWc8

z h>l_>m_d@�WdZ�Wffhel_d@�YehfehWj>�f>h?ehcWdY>�@eWbi�WdZ�
eXC>Yj_l>i�h>b>lWdj�je�ikYA�Yecf>diWj_ed8

z h>l_>m_d@�ekh�Yecf>diWj_ed�Z_iYkii_ed�WdZ�WdWboi_i�WdZ�!G"�
!ecc_jj>>�h>fehj�h>gk_h>Z�Xo�jA>�hkb>i�e?�jA>�N@!8�

z WZc_d_ij>h_d@�ekh�>gk_jo�_dY>dj_l>�fbWdi8

z fhel_Z_d@�el>hi_@Aj�ed�jA>�el>hWbb�b>WZ>hiA_f�Z>l>befc>dj�fhe@hWc�
jAhek@Aekj�jA>�!ecfWdo8�WdZ

z el>hi>>_d@�ikYY>ii_ed�fbWdd_d@�?eh�>n>Ykj_l>�e??_Y>hi�Ce_djbo�m_jA�
jA>�I!B�!ecc_jj>>+

DVe�2�eZAVd�RBU�RTeVU�gZR�fBRBZACfd�hcZeeVB�TCBdVBe�WZgV�eZAVd�ZB�-+-/+

� CkcWd�!Wf_jWb�HWdW@>c>dj

� PfZWj_d@�f>>h�@hekf�WdZ�Z>l>bef_d@�I@J�
Yecf>diWj_ed�fhe@hWc�?eh�/-/1

� M>l_>m_d@�WYgk_i_j_ed)� h>j>dj_ed�WdZ� ikYY>ii_ed�fbWdi�
?eh�Yh_j_YWb�jWb>dj

� Hed_jeh_d@�>gk_jo�fbWd�kiW@>�

� <Zc_d_ij>h_d@�jA>�!ecfWdo$i�>gk_jo�fbWdi)

� <ffhel_d@� Yecf>diWj_ed� fWYaW@>� ?eh� d>m� !A_>?�
M>l>dk>�J??_Y>h

� NkYY>ii_ed�fbWdd_d@

Aeh� ceh>� _d?ehcWj_ed� h>@WhZ_d@� jA>� heb>i� e?� jA>� !G"� !ecc_jj>>)� ekh� _dZ>f>dZ>dj� Yecf>diWj_ed� YedikbjWdj)� ekh� !@J� WdZ�
ijeYaAebZ>hi�m_jA� h>if>Yj� je� >n>Ykj_l>� Yecf>diWj_ed� WdZ�ejA>h� Yecf>diWj_ed�cWjj>hi)� fb>Wi>� i>>�6WU;NV=J>RWV�7R=L?==RWV�
JVM�4VJTC=R=(

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�5



ECAZBReZBX�RBU�:CcaCcReV�!CgVcBRBTV�$E:!%�:CAAZeeVV��

IC@V -+-/� CTfd�8cVRd���JV@VTe�8TeZgZeZVd

<ii_iji�jA>�=eWhZ�_d7

z >ijWXb_iA_d@�jA>�Yh_j>h_W�?eh�h>Yecc>dZ_d@�mA_YA�Z_h>Yjehi�iAekbZ�
ijWdZ�?eh�h>>b>Yj_ed�je�ekh�=eWhZ�WdZ�jA>�gkWb_?_YWj_edi�e?�
fheif>Yj_l>�d>m�=eWhZ�YWdZ_ZWj>i8

z _Z>dj_?o_d@�gkWb_?_>Z�YWdZ_ZWj>i�je�X>Yec>�Z_h>Yjehi�WdZ�Yedi_Z>h_d@�
jA>�dec_dWj_ed�e?�ekh�_dYkcX>dj�Z_h>Yjehi�?eh�h>>b>Yj_ed8

z >lWbkWj_d@�ijeYaAebZ>h�dec_dWj_edi�e?�YWdZ_ZWj>i�?eh�>b>Yj_ed�je�ekh�
=eWhZ8

z h>l_>m_d@�ekh�@>d>hWb�feb_Yo�h>bWj_d@�je�i>b>Yj_ed�e?�Z_h>Yjeh�
YWdZ_ZWj>i�WdZ�c>cX>hi�e?�Yecc_jj>>i�e?�ekh�=eWhZ)�_dYbkZ_d@�Wd�
Wii>iic>dj�e?�jA>�f>h?ehcWdY>�e?�ekh�=eWhZ8

z h>l_>m_d@�WdZ�cWa_d@�h>Yecc>dZWj_edi�je�ekh�=eWhZ�h>@WhZ_d@�
YehfehWj>�@el>hdWdY>�fh_dY_fb>i�WdZ�feb_Y_>i8

z h>l_>m_d@�f>h_eZ_YWbbo�ekh�>dl_hedc>djWb�WdZ�YehfehWj>�ieY_Wb�
h>ifedi_X_b_jo�feb_Y_>i�WdZ�fhWYj_Y>i8�WdZ

z el>hi>>_d@�ikYY>ii_ed�fbWdd_d@�?eh�>n>Ykj_l>�e??_Y>hi�Ce_djbo�m_jA�
jA>�!G"�!ecc_jj>>+

DVe�/�eZAVd�RBU�RTeVU�gZR�fBRBZACfd�hcZeeVB�TCBdVBe�ehC�eZAVd�ZB�-+-/+

� <ZZ_d@�jme�d>m�_dZ>f>dZ>dj�Z_h>Yjehi

� M>l_>m_d@�Z_h>Yjeh�!ecc_jj>>�Wii_@dc>dji�WdZ�
!ecc_jj>>�b>WZ>hiA_f

� Jl>hi>>_d@�WddkWb�f>h?ehcWdY>�>lWbkWj_ed�e?�=eWhZ)�
!ecc_jj>>i�WdZ�_dZ_l_ZkWb�Z_h>Yjehi

� M>l_>m_d@�!eZ>�e?�!edZkYj)�Bel>hdWdY>�Bk_Z>b_d>i�
WdZ�=obWmi

<bjAek@A�jA>�I!B�!ecc_jj>>�AWi�dej�?ehckbWj>Z�Wdo�if>Y_?_Y�c_d_ckc�gkWb_?_YWj_edi�?eh�Z_h>Yjeh�YWdZ_ZWj>i)�_j�AWi�Z>j>hc_d>Z�
Z>i_hWXb>� YAWhWYj>h_ij_Yi� _dYbkZ_d@)� Xkj� dej� b_c_j>Z� je)� Xki_d>ii� >nf>h_>dY>)� cWjkh>� CkZ@c>dj)� b>WZ>hiA_f)� f>hiedWb� WdZ�
fhe?>ii_edWb�>jA_Yi)�Z_l>hi_jo�WdZ�_dj>@h_jo+��R>�Ze�dej�AWl>�W�?ehcWb�feb_Yo�m_jA�h>if>Yj�je�Yedi_Z>hWj_ed�e?�Z_l>hi_jo�_d�_Z>dj_?o_d@�
Z_h>Yjeh� dec_d>>i8� Aem>l>h)� _d� jA>� fheY>ii� e?� i>b>Yj_d@� W� Z_h>Yjeh� dec_d>>)� jA>� I!B� !ecc_jj>>� Wii>ii>i� XWYa@hekdZi)�
Z_l>hi_jo�WdZ�>nf>Yj>Z�Yedjh_Xkj_edi�e?�jA>�_dZ_l_ZkWbi�je�jA>�=eWhZ+�

9CRcU�CW�;ZcVTeCcd�RBU�:CAAZeeVV�:CAaCdZeZCB
OA>�=eWhZ�_i�b>Z�Xo�ekh�_dZ>f>dZ>dj�ded*>n>Ykj_l>�YAW_hcWd)�Hh+�Mkii>bb+�OA>�=eWhZwi�Ykhh>dj�fh>?>hh>Z�@el>hdWdY>�ijhkYjkh>�_i�
je�AWl>�Wd� _dZ>f>dZ>dj�Z_h>Yjeh�i>hl>�Wi�YAW_hcWd+�R>�X>b_>l>�jA>�Ykhh>dj�ijhkYjkh>�fhel_Z>i�ijhed@� b>WZ>hiA_f�?eh�ekh�=eWhZ�
WdZ�>dikh>i�_dZ>f>dZ>dj�el>hi_@Aj�el>h�jA>�!ecfWdo)�mA_b>�Wbie�fei_j_ed_d@�ekh�!A_>?�@n>Ykj_l>�J??_Y>h�%!@J&�Wi�jA>�b>WZ>h�e?�
jA>�!ecfWdo+��OA>�=eWhZ�AWi�Z>j>hc_d>Z�jAWj�Wbb�Z_h>Yjehi)�ejA>h�jAWd�Hh+�M>_d>h)�Wh>�_dZ>f>dZ>dj�kdZ>h�ITN@�b_ij_d@�ijWdZWhZi�
WdZ�?>Z>hWb�i>Ykh_j_>i�bWmi�Wi�e?�">Y>cX>h�0.)�/-/1+�<bb�=eWhZ�Yecc_jj>>i�Wh>�Yecfh_i>Z�>dj_h>bo�e?�_dZ>f>dZ>dj�Z_h>Yjehi+�

OA>�=eWhZ�AWi�ijWdZ_d@�<kZ_j)�!G"�WdZ�I!B�!ecc_jj>>i+�@WYA�!ecc_jj>>�AWi�W�mh_jj>d�YAWhj>h)�mA_YA�YWd�X>�?ekdZ�kdZ>h�jA>�
�V@N=>W<�CNTJ>RWV=�i>Yj_ed�e?�ekh�m>Xi_j>�Wj� _h+fhei+Yec+�Jkh�=eWhZ�AWi�Z>j>hc_d>Z�jAWj�>WYA�c>cX>h�e?� jA>�<kZ_j�!ecc_jj>>�
gkWb_?_>i�Wi��?_dWdY_Wbbo�b_j>hWj>��m_jA_d�jA>�hkb>i�e?�jA>�ITN@�WdZ�jAWj�?ekh�c>cX>hi�e?�jA>�<kZ_j�!ecc_jj>>)�Hi>i+�G>iCWa�WdZ�
=_ho� WdZ� H>iihi+� K>j>hi>d� WdZ� R_bb_Wci)� gkWb_?o� Wi� Wd� <kZ_j� !ecc_jj>>� ?_dWdY_Wb� >nf>hj� m_jA_d� jA>� c>Wd_d@� e?� jA>� N@!�
h>@kbWj_edi+�@WYA�c>cX>h�e?�ekh�!G"�!ecc_jj>>�_i�W�ded*>cfbeo>>�Z_h>Yjeh)�Wi�Z>?_d>Z�_d�Mkb>�.3X*0�fheckb@Wj>Z�kdZ>h�jA>�
N>Ykh_j_>i�@nYAWd@>�<Yj�e?�.601)�Wi�Wc>dZ>Z�%@nYAWd@>�<Yj&)�WdZ�Wd�ekji_Z>�Z_h>Yjeh)�Wi�Z>?_d>Z�fkhikWdj�je�N>Yj_ed�.3/%c&�e?�
jA>�Ddj>hdWb�M>l>dk>�!eZ>�%!eZ>&+�OA>�Ykhh>dj�Yecfei_j_ed�e?�jA>�=eWhZ�WdZ�_ji�Yecc_jj>>i�_i�Wi�?ebbemi7

ERAV 8: :C; E:! #BUVaVBUVBe
;ZcVTeCc�
JZBTV FeYVc�GfS@ZT�:CAaRBj�9CRcUd

R_bb_Wc�Mkii>bb
�����#WV
�_NL?>R@N�64JR<UJV H ! � /--5 WYY>iie
<dZh>i�"+�M>_d>h
�����B<N=RMNV>�"�6�A /-.- KWobeY_jo

E>dd_?>h�=_ho H � /-/1 v
MWCW�CWccekZ H � /-/- v
G>bWdZ�EekhZWd H � /-/. v
!WjA>h_d>�G>iCWa ! H � /-/- B@�<>heifWY>8�B@�C>WbjA!Wh>
FWj_>�HWo � /-/2 IWjkh>$i�NkdiA_d>
Bh>@�=+�K>j>hi>d H ! � /--4 Kbki�OA>hWf>kj_Yi
EeAd�NjheiWAb � /-/1 EWc?
O_cejAo�Q+�R_bb_Wci H H � /--4 v

�!�:�!ecc_jj>>�!AW_h8�H�:�!ecc_jj>>�H>cX>h

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�6



:CcaCcReV�!CgVcBRBTV�GcRTeZTVd
OA>� =eWhZ� e?� "_h>Yjehi� AWi� WZefj>Z� YehfehWj>� fhWYj_Y>i� WdZ� feb_Y_>i� jAWj� fhecej>� >nY>bb>dY>� _d� YehfehWj>� @el>hdWdY>+�Jkh�
YehfehWj>� @el>hdWdY>� fhWYj_Y>i� Wh>� Z>i_@d>Z� je� Wiikh>� jAWj� jA>� bed@*j>hc� _dj>h>iji� e?� ijeYaAebZ>hi� Wh>� X>_d@� i>hl>Z+� F>o�
YehfehWj>�@el>hdWdY>�feb_Y_>i�WdZ�fhWYj_Y>i�_dYbkZ>7

#BUVaVBUVBe�FgVcdZXYe z <bb�ded*>cfbeo>>�Z_h>Yjehi�Wh>�_dZ>f>dZ>dj+�
z <bb�=eWhZ�Yecc_jj>>i�Wh>�Yecfh_i>Z�>dj_h>bo�e?�_dZ>f>dZ>dj�Z_h>Yjehi+
z Jkh�=eWhZ�AebZi�h>@kbWh�>n>Ykj_l>�i>ii_edi�e?�_dZ>f>dZ>dj�Z_h>Yjehi+
z Jkh�=eWhZ�AWi�Wd�_dZ>f>dZ>dj�ded*>n>Ykj_l>�!AW_hcWd+
z !AWhj>hi�e?� >WYA�e?� jA>� Yecc_jj>>i�e?� jA>�=eWhZ�Yb>Whbo�>ijWXb_iA� jA>�Yecc_jj>>iw�

h>if>Yj_l>�heb>i�WdZ�h>ifedi_X_b_j_>i+

JeCT?�FhBVcdYZa�!fZUV@ZBVd z Njhed@�emd>hiA_f�@k_Z>b_d>i�?eh�Z_h>Yjehi�WdZ�I@Ji+�N>>�4LLW?V>JKRTR>C�X>bem+

8TTCfBeRSZ@Zej z !bWmXWYa�feb_Yo� jAWj�Wffb_>i� je�Wbb� _dY>dj_l>*XWi>Z�Yecf>diWj_ed)�mA>jA>h�YWiA�eh�
>gk_jo+��Dd�WZZ_j_ed)�ekh�ijeYa�fbWd�AWi�W�YbWmXWYa�fhel_i_ed�jAWj�Wffb_>i�je�Wbb�>gk_jo�
WmWhZi�%_dYbkZ_d@�j_c>*XWi>Z�WdZ�f>h?ehcWdY>*XWi>Z�>gk_jo�WmWhZi&+

z <dj_*A>Z@_d@)� Wdj_*iAehj� WdZ� Wdj_*fb>Z@_d@� feb_Y_>i)� Wffb_YWXb>� je� Wbb� Z_h>Yjehi� WdZ�
>cfbeo>>i+

z Jkh� Z_h>Yjeh� h>i_@dWj_ed� feb_Yo� h>gk_h>i� Z_h>Yjeh� dec_d>>i� mAe� Ze� dej� h>Y>_l>� Wj�
b>Wij�2-"�e?�jA>�ijeYaAebZ>h�lej>i�x?ehy�h>*>b>Yj_ed�je�j>dZ>h�jA>_h�h>i_@dWj_ed+

z "_h>Yjehi�cWo�dej�i>hl>�ed�ceh>� jAWd� ?ekh�ejA>h�fkXb_Y�YecfWdo�XeWhZi8�Z_h>Yjehi�
mAe� i>hl>� Wi� !@Ji� iAekbZ� dej� i>hl>� ed� ceh>� jAWd� jme� ejA>h� fkXb_Y� YecfWdo�
XeWhZi+

@jA_Yi z !eZ>�e?�=ki_d>ii�!edZkYj�WdZ�@jA_Yi�WddkWbbo�W??_hc>Z�Xo�Wbb�>cfbeo>>i+
z M>fehj_d@� Aejb_d>� WlW_bWXb>� je� Wbb� >cfbeo>>i)� WdZ� KMJN� <kZ_j� !ecc_jj>>� AWi�

fheY>Zkh>i�_d�fbWY>�?eh�jA>�Wdedoceki�ikXc_ii_ed�e?�>cfbeo>>�YecfbW_dji+

NjeYaAebZ>h�!ecckd_YWj_ed z R>�fheWYj_l>bo�>d@W@>�m_jA�ijeYaAebZ>hi�jAhek@Aekj�>WYA�o>Wh)�_dYbkZ_d@�Wj�>Whd_d@i�
Yed?>h>dY>� YWbbi)� _dl>ijeh� heWZ� iAemi� WdZ� _dl>ijeh� ZWoi)� Wi� m>bb� Wi� Wj� _dZ_l_ZkWb�
ijeYaAebZ>h� c>>j_d@i+� R>� Wbie� m>bYec>� ijeYaAebZ>hi� je� Wjj>dZ� ekh� WddkWb�
JkjK>h?ehc�>l>dj�?eh�Ykijec>hi�WdZ�fheif>Yji+�

z <ddkWb�xNWo*ed*KWoy�WZl_ieho�lej>�ed�ekh�>n>Ykj_l>�Yecf>diWj_ed�fhe@hWc+

9CRcU�IVWcVdYAVBe z 3-"�e?�jA>�=eWhZ�h>?h>iA>Z�i_dY>�/-/-)�_dYbkZ_d@�jme�d>m�_dZ>f>dZ>dj�Z_h>Yjehi�_d�
/-/1�WdZ�ed>�d>m�_dZ>f>dZ>dj�Z_h>Yjeh�_d�/-/2+

9CRcU�GVcWCcARBTV�
�gR@fReZCBd

z <ddkWb�=eWhZ)�Yecc_jj>>�WdZ�_dZ_l_ZkWb�Z_h>Yjeh�f>h?ehcWdY>�>lWbkWj_edi)�b>Z�Xo�ekh�
ded*>n>Ykj_l>�!AW_hcWd+

;ZgVcdZej z 1-"�e?�ekh�=eWhZ�e?�"_h>Yjehi�Wh>�mec>d�WdZ�0-"�Wh>�?hec�Z_l>hi>�>jAd_Y_j_>i+

�UfTReZCB m "_h>Yjehi�h>@kbWhbo�Wjj>dZ�Yedj_dk_d@�>ZkYWj_ed�>l>dji�h>bWj>Z�je�XeWhZ�@el>hdWdY>�
X>ij� fhWYj_Y>i)� _dYbkZ_d@� Yed?>h>dY>i�WdZ�m>X_dWhi� fhel_Z>Z�Xo� jA>�ITN@)�I<!"�
WdZ�@gk_bWh)�Wced@�ejA>hi+�

JfTTVddZCB�G@RBBZBX z <ddkWb�h>l_>m�e?�>n>Ykj_l>�ikYY>ii_ed�fbWdd_d@+

Heh>� _d?ehcWj_ed� h>@WhZ_d@� ekh� YehfehWj>� @el>hdWdY>� _i� WlW_bWXb>� kdZ>h� jA>� Ddl>ijeh� M>bWj_edi� i>Yj_ed� e?� ekh� m>Xi_j>� Wj�
_h+fhei+Yec)�mA_YA�Wbie�_dYbkZ>i�ekh�YehfehWj>�@el>hdWdY>�feb_Y_>i)�ekh�!eZ>�e?�=ki_d>ii�!edZkYj�WdZ�@jA_Yi)�WdZ�jA>�YAWhj>h�
?eh�>WYA�Yecc_jj>>�e?�jA>�=eWhZ+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�.-



IZd?�DRBRXVAVBe�
OA>�=eWhZ�el>hi>>i�ekh�h_ia�cWdW@>c>dj�fheY>ii�WdZ�fhe@hWci+�HWdW@>c>dj�h>l_>mi�jA>�fheY>ii)�_dYbkZ_d@�_Z>dj_?_YWj_ed�e?�
a>o� h_iai� WdZ� ij>fi� jWa>d� je� WZZh>ii� jA>c)�m_jA� jA>� ?kbb� =eWhZ� Wj� b>Wij� ed� Wd� WddkWb� XWi_i+� OA>�<kZ_j� !ecc_jj>>)� jA>�!G"�
!ecc_jj>>� WdZ� jA>� I!B� !ecc_jj>>� Wii_ij� jA>� =eWhZ� _d� Z_iYAWh@_d@� _ji� el>hi_@Aj� Zkj_>i+� Nf>Y_?_YWbbo)� jA>� <kZ_j� !ecc_jj>>�
fhel_Z>i� el>hi_@Aj� ?eh� ekh� >dj>hfh_i>� h_ia� cWdW@>c>dj+� � OA>� <kZ_j� !ecc_jj>>� Z_iYkii>i� m_jA� cWdW@>c>dj� ekh� cWCeh� h_ia�
>nfeikh>i)� _dYbkZ_d@�h_iai� h>bWj_d@� je� _dj>hdWb�Yedjhebi)�Z_iYbeikh>)� ?_dWdY_Wb� h>fehj_d@)�WYYekdj_d@)� _dl>ijc>dj)�YWf_jWb�ijhkYjkh>)�
jWn)�Xki_d>ii�Yedj_dk_jo�WdZ�YoX>hi>Ykh_jo�cWjj>hi+��Aeh�ceh>�_d?ehcWj_ed�ed�ekh�YoX>hi>Ykh_jo�h_ia�cWdW@>c>dj�WdZ�ijhWj>@o�Wi�
m>bb�Wi�@el>hdWdY>)�i>>�Dj>c�.!+�6CKN<=NL?<R>C�_d�ekh�,*,.��*
 (��

OA>�!G"�!ecc_jj>>�h>l_>mi�h_iai�h>bWj>Z�je� jA>�ikXC>Yj�cWjj>hi�>dkc>hWj>Z� _d� _ji�YAWhj>h)� _dYbkZ_d@�h_iai�WiieY_Wj>Z�m_jA�ekh�
Yecf>diWj_ed� fhe@hWci+� OA>� I!B� !ecc_jj>>� Yedi_Z>hi� h_iai� h>bWj>Z� je� jA>� ikXC>Yj� cWjj>hi� ?eh� mA_YA� _j� _i� h>ifedi_Xb>� Wi�
_Z>dj_?_>Z�_d�_ji�YAWhj>h)�_dYbkZ_d@�h_iai�WiieY_Wj>Z�m_jA�YehfehWj>�@el>hdWdY>+�RA_b>�>WYA�e?�jA>�jAh>>�Yecc_jj>>i�Yedjh_Xkj>i�je�
jA>�h_ia�cWdW@>c>dj�el>hi_@Aj�?kdYj_ed�Xo�Wii_ij_d@�jA>�=eWhZ�_d�jA>�cWdd>h�ekjb_d>Z�WXel>)�jA>�=eWhZ�h>cW_di�h>ifedi_Xb>�?eh�
jA>�el>hi_@Aj�e?�ekh�h_ia�cWdW@>c>dj+

�J!�FgVcdZXYe
OA>� =eWhZ� el>hi>>i� ekh� @NB� fhe@hWci)� _dYbkZ_d@� ed@e_d@� >d@W@>c>dj� m_jA� i>d_eh� >n>Ykj_l>i� ed� a>o� cWjj>hi� _dYbkZ_d@�
YoX>hi>Ykh_jo)� Z_l>hi_jo)� ikijW_dWX_b_jo� WdZ� @el>hdWdY>� fhWYj_Y>i+� Jkh� !A_>?� K>efb>� J??_Y>h� b>WZi� ekh� ieY_Wb� _dl>ijc>dji� WdZ�
YAWcf_edi�ekh�Yecc_jc>dj�je�@NB�f>h?ehcWdY>�WdZ�jhWdifWh>dYo+��OA>�I!B�!ecc_jj>>�el>hi>>i�ekh�feb_Y_>i�WdZ�fhe@hWci�
YedY>hd_d@� @NB� cWjj>hi)� _dYbkZ_d@� h>l_>m� e?� ekh� NkijW_dWX_b_jo� Keb_Yo+� OA>� !G"� !ecc_jj>>� el>hi>>i� jA>� Z>l>befc>dj� WdZ�
_cfb>c>djWj_ed�e?�ekh�fhWYj_Y>i)�ijhWj>@_>i�WdZ�feb_Y_>i�ki>Z�?eh�h>Yhk_j_d@)�cWdW@_d@�WdZ�Z>l>bef_d@�>cfbeo>>i�%AkcWd�YWf_jWb�
cWdW@>c>dj&+� OA>i>� fhWYj_Y>i)� ijhWj>@_>i� WdZ� feb_Y_>i� ?eYki� ed� Z_l>hi_jo� WdZ� _dYbki_ed)� b>WZ>hiA_f� Z>l>befc>dj)� mehafbWY>�
>dl_hedc>dj�WdZ�iW?>jo)�WdZ�YehfehWj>�Ykbjkh>+�Dd�WZZ_j_ed)�jA>�?kbb�=eWhZ�h>Y>_l>i�kfZWj>i�WdZ�fhe@h>ii�ed�@NB�cWjj>hi�?hec�
cWdW@>c>dj)� WdZ�Hh+� EekhZWd�c>>ji�m_jA�ekh�!A_>?�K>efb>�J??_Y>h� ekji_Z>�e?� h>@kbWhbo� iYA>Zkb>Z�=eWhZ�c>>j_d@i� je� h>l_>m�
@NB�cWjj>hi+�Aeh�ceh>�_d?ehcWj_ed�ed�@NB�cWjj>hi)�i>>�ekh�NkijW_dWX_b_jo�M>fehj�%WlW_bWXb>�Wj7�_h+fhei+Yec&+�Jkh�NkijW_dWX_b_jo�
M>fehj�_i�dej�_dYehfehWj>Z�Xo�h>?>h>dY>�_dje�jA_i�fheno�ijWj>c>dj+

9CRcU�!CgVcBRBTV
Jkh�ded*>n>Ykj_l>�YAW_hcWd)�Wced@�ejA>h� h>ifedi_X_b_j_>i)�el>hi>>i� jA>�fbWdd_d@�e?� jA>�WddkWb�=eWhZ�YWb>dZWh)�WdZ)�m_jA�ekh�
!@J)� _d� YedikbjWj_ed�m_jA� jA>� ejA>h� Z_h>Yjehi)� iYA>Zkb>i� WdZ� i>ji� jA>� W@>dZW� ?eh�c>>j_d@i� e?� jA>�=eWhZ)� i>hl>i� Wi� W� b_W_ied�
X>jm>>d� jA>�!@J�WdZ� jA>� _dZ>f>dZ>dj�Z_h>Yjehi)� b>WZi�>n>Ykj_l>�i>ii_edi�e?�ekh�=eWhZ)�WdZ�f>h?ehci�ikYA�WZZ_j_edWb�Zkj_>i�
WdZ�h>ifedi_X_b_j_>i�Wi�h>gk>ij>Z�Xo�jA>�=eWhZ�?hec�j_c>�je�j_c>+��@n>Ykj_l>�i>ii_edi�e?�jA>�_dZ>f>dZ>dj�Z_h>Yjehi�e?�jA>�=eWhZ�
Wh>�iYA>Zkb>Z�Zkh_d@�>WYA�h>@kbWhbo�iYA>Zkb>Z�_d*f>hied�=eWhZ�c>>j_d@+��Jkh�ded*>n>Ykj_l>�YAW_hcWd�fhel_Z>i�?>>ZXWYa�je�ekh�
!@J)�Wi�d>>Z>Z)�fhecfjbo�W?j>h�jA>�>n>Ykj_l>�i>ii_ed+�

9CRcU�GVcWCcARBTV��gR@fReZCB�GcCTVdd)��Jkh�=eWhZ�h>Ye@d_p>i�jAWj�W�heXkij�WdZ�YedijhkYj_l>�f>h?ehcWdY>�>lWbkWj_ed�
fheY>ii� _i� Wd� >ii>dj_Wb� Yecfed>dj� e?� =eWhZ� >??>Yj_l>d>ii+� Jkh� =eWhZ� YedZkYji� WddkWb� f>h?ehcWdY>� >lWbkWj_edi� jAWj� Wh>�
_dj>dZ>Z�je�Z>j>hc_d>�mA>jA>h�jA>�=eWhZ)�>WYA�e?�_ji�Yecc_jj>>i)�WdZ�_dZ_l_ZkWb�=eWhZ�c>cX>hi�Wh>�?kdYj_ed_d@�>??>Yj_l>bo)�WdZ�
je�fhel_Z>�jA>c�m_jA�Wd�effehjkd_jo�je�h>?b>Yj�kfed�WdZ�_cfhel>�fheY>ii>i�WdZ�>??>Yj_l>d>ii+�Jkh�I!B�!ecc_jj>>�el>hi>>i�jA_i�
WddkWb� fheY>ii)�mA_YA� _i� b>Z�Xo�ekh� ded*>n>Ykj_l>� YAW_hcWd+�<i�fWhj� e?� jA_i� fheY>ii)� >WYA�=eWhZ�c>cX>h� Yecfb>j>i�mh_jj>d�
Wii>iic>dji� e?� =eWhZ� WdZ� !ecc_jj>>� >??>Yj_l>d>ii� WdZ� f>h?ehcWdY>+� OA>� =eWhZ� Wbie� Wii>ii>i� jA>� >??>Yj_l>d>ii� WdZ�
f>h?ehcWdY>�e?� _dZ_l_ZkWb�=eWhZ�c>cX>hi+�Aeh� >nWcfb>)� _d� /-/1�>WYA�=eWhZ�c>cX>h� Yecfb>j>Z�mh_jj>d�Wii>iic>dji�e?� jA>��
dec_d>>i�?eh�h>>b>Yj_ed�Wj�jA>�/-/2�<ddkWb�H>>j_d@+��<�ikccWho�e?�jA>�h>ikbji�e?�jA>i>�Wii>iic>dji�Wh>�fh>i>dj>Z�je�jA>�I!B�
!ecc_jj>>�_Z>dj_?o_d@�Wdo�jA>c>i�eh�_iik>i�jAWj�AWl>�>c>h@>Z+�OA>�h>ikbji�Wh>�jA>d�h>fehj>Z�je�jA>�?kbb�=eWhZ)�mA_YA�Yedi_Z>hi�
jA>�h>ikbji�WdZ�mWoi�_d�mA_YA�=eWhZ�fheY>ii>i�WdZ�>??>Yj_l>d>ii�cWo�X>�>dAWdY>Z+

9CRcU�IVWcVdYAVBe)��Jkh�=eWhZ�h>Ye@d_p>i�jAWj�h>@kbWhbo�>lWbkWj_d@�=eWhZ�h>?h>iAc>dj�_i�Wbie�Wd�_cfehjWdj�Yecfed>dj�e?�
=eWhZ�>??>Yj_l>d>ii+�OA>�I!B�!ecc_jj>>�WdZ�jA>�=eWhZ�Wh>�?eYki>Z�ed�_Z>dj_?o_d@�_dZ_l_ZkWbi�mAei>�ia_bbi�WdZ�>nf>h_>dY>i�m_bb�
>dWXb>�jA>c�je�>??>Yj_l>bo�Yedjh_Xkj>�je�jA>�=eWhZ+�Aebbem_d@�jA>�WddkWb�=eWhZ�f>h?ehcWdY>�>lWbkWj_ed�Z>iYh_X>Z�WXel>)�WdZ�Wi�
fWhj�e?�_ji�Yedi_Z>hWj_ed�e?�Z_h>Yjeh�h>?h>iAc>dj)�jA>�I!B�!ecc_jj>>�h>l_>mi�jA>�Wffhefh_Wj>�ia_bbi�WdZ�YAWhWYj>h_ij_Yi�h>gk_h>Z�e?�
=eWhZ�c>cX>hi�ikYA�Wi�Xki_d>ii�>nf>h_>dY>)�l_>mfe_dji�WdZ�f>hiedWb�XWYa@hekdZ)�WdZ�Z_l>hi_jo�e?�ia_bbi�_d�j>YAdebe@o)�?_dWdY>)�
cWha>j_d@)� _dj>hdWj_edWb� Xki_d>ii)� iWb>i)� ?_dWdY_Wb� h>fehj_d@� WdZ� ejA>h� Wh>Wi+�OA>�I!B�!ecc_jj>>� Wbie� Yedj_dkWbbo� >lWbkWj>i�
Yecc_jj>>�Wffe_djc>dji�%eh�c>cX>hiA_f&�WdZ�b>WZ>hiA_f�WdZ�effehjkd_j_>i�?eh�>??>Yj_l>�hejWj_ed+�<ZZ_j_edWbbo)�Zk>�je�jA>�@beXWb�
dWjkh>�e?�ekh�Xki_d>ii�WdZ�ekh�Ykijec>hi)�jA>�=eWhZ�X>b_>l>i�_j�_i�_cfehjWdj�jAWj�jA>�=eWhZ�_dYbkZ>�_dZ_l_ZkWbi�m_jA�W�Xh>WZjA�e?�
>nf>h_>dY>i)�XWYa@hekdZi�WdZ�f>hif>Yj_l>i)�WdZ�jAei>�?WYjehi�Wh>�Yedi_Z>h>Z�_d�>lWbkWj_d@�XeWhZ�YWdZ_ZWj>i�_d�ehZ>h�je�fhel_Z>�
fhWYj_YWb�_di_@Aji�WdZ�Z_l>hi>�f>hif>Yj_l>i+�=Wi>Z�ed�jA>i>�Wii>iic>dji)�jA>�=eWhZ�WZZ>Z�jme�d>m�Z_h>Yjehi�_d�/-/1�%Hi+�=_ho�
WdZ�Hh+�NjheiWAb&�WdZ�ed>�d>m�Z_h>Yjeh�_d�/-/2�%Hi+�HWo&+�Aeh�ceh>�_d?ehcWj_ed�ed�jA>�gkWb_?_YWj_edi)�ia_bbi�WdZ�Wjjh_Xkj>i�e?�ekh�
=eWhZ�c>cX>hi)�i>>�7R<NL>W<�DSRTT=�JVM�4>><RK?>N=�_d�jA_i�Kheno�NjWj>c>dj+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�..



8TTCfBeRSZ@Zej
:CUV�CW�9fdZBVdd�:CBUfTe�RBU��eYZTd)��Jkh�=eWhZ�AWi�WZefj>Z�W�!eZ>�e?�=ki_d>ii�!edZkYj�WdZ�@jA_Yi�jAWj�Wffb_>i�je�
Wbb� e?� ekh�Z_h>Yjehi�WdZ�>cfbeo>>i)� _dYbkZ_d@�ekh�fh_dY_fWb� >n>Ykj_l>�e??_Y>h)� fh_dY_fWb� ?_dWdY_Wb� e??_Y>h�WdZ�fh_dY_fWb� WYYekdj_d@�
e??_Y>h+��Jkh�!eZ>�e?�=ki_d>ii�!edZkYj�WdZ�@jA_Yi�_i�WlW_bWXb>�kdZ>h�jA>�Ddl>ijeh�M>bWj_edi�i>Yj_ed�e?�ekh�m>Xi_j>�Wj�R<(;<W=(LWU���
W<��4>>;=3))R<(;<W=(LWU)ORTN=)MWLIMWAVTWJM=):W@7WL=)6WMN
WO
5?=RVN==
6WVM?L>
JVM
�>4RL=(;MO(

;ZcVTeCc�IVdZXBReZCB�GC@ZTj)� �Jkh�=eWhZ� AWi� WZefj>Z� W� Z_h>Yjeh� h>i_@dWj_ed� feb_Yo+�PdZ>h� jA_i� feb_Yo)� _d� Wd� kdYedj>ij>Z�
>b>Yj_ed�e?�Z_h>Yjehi�Wdo�dec_d>>�mAe�h>Y>_l>i�W�@h>Wj>h�dkcX>h�e?�lej>i�xm_jAA>bZy�?hec�A_i�eh�A>h�>b>Yj_ed�jAWd�lej>i�x?ehy�ikYA�
>b>Yj_ed�ckij� fhecfjbo� j>dZ>h� A_i� eh� A>h� h>i_@dWj_ed� je� jA>�I!B�!ecc_jj>>+� OA>�I!B�!ecc_jj>>�m_bb� fhecfjbo� Yedi_Z>h� Wbb�
h>b>lWdj� ?WYjehi� _dYbkZ_d@)� m_jAekj� b_c_jWj_ed)� %W&� jA>� ijWj>Z� h>Wiedi� mAo� lej>i� m>h>� m_jAA>bZ� ?hec� ikYA� Z_h>Yjeh8� %X&� Wdo�
Wbj>hdWj_l>i� ?eh� Ykh_d@� jA>� kdZ>hbo_d@� YWki>� e?� jA>� m_jAA>bZ� lej>i8� %Y&� jA>� j>dkh>� WdZ� gkWb_?_YWj_edi� e?� jA>� Z_h>Yjeh8� %Z&� jA>�
Z_h>Yjehwi�fWij�WdZ�>nf>Yj>Z�?kjkh>�Yedjh_Xkj_edi�je�jA>�!ecfWdo8�%>&�ekh�!ehfehWj>�Bel>hdWdY>�Bk_Z>b_d>i8�WdZ�%?&�jA>�el>hWbb�
Yecfei_j_ed�e?�jA>�=eWhZ)�_dYbkZ_d@�mA>jA>h�WYY>fj_d@�jA>�h>i_@dWj_ed�mekbZ�YWki>�jA>�!ecfWdo�je�?W_b�je�c>>j�Wdo�Wffb_YWXb>�
N@!�eh�ITN@�h>gk_h>c>dj+�OA>�I!B�!ecc_jj>>�m_bb�h>Yecc>dZ�je�jA>�gkWb_?_>Z�_dZ>f>dZ>dj�Z_h>Yjehi�jA>�WYj_ed�je�X>�jWa>d�
m_jA� h>if>Yj� je� ikYA� e??>h>Z� h>i_@dWj_ed)� WdZ� jA>� gkWb_?_>Z� _dZ>f>dZ>dj� Z_h>Yjehi� m_bb� WYj� ed� jA>� I!B� !ecc_jj>>wi�
h>Yecc>dZWj_ed�de�bWj>h�jAWd�6-�ZWoi�?ebbem_d@�jA>�ZWj>�e?�jA>�ijeYaAebZ>hiw�c>>j_d@�_d�mA_YA�jA>�>b>Yj_ed�eYYkhh>Z+�D?�W�cWCeh_jo�
e?� jA>�c>cX>hi�e?� jA>�I!B�!ecc_jj>>�h>Y>_l>Z�W�@h>Wj>h�dkcX>h�e?�lej>i�xm_jAA>bZy� ?hec�jA>_h�>b>Yj_ed�jAWd�lej>i�x?ehy� jA>_h�
>b>Yj_ed�Wj�jA>�iWc>�>b>Yj_ed)�jA>d�jA>�h>cW_d_d@�gkWb_?_>Z�_dZ>f>dZ>dj�Z_h>Yjehi�ed�jA>�=eWhZ�m_bb�Yedi_Z>h�jA>�cWjj>h�Z_h>Yjbo�eh�
cWo�Wffe_dj�W�Yecc_jj>>�e?�jA>�=eWhZ�Wced@ij�jA>ci>bl>i�ieb>bo�?eh�jA>�fkhfei>�e?�Yedi_Z>h_d@�jA>�j>dZ>h>Z�h>i_@dWj_edi�WdZ�
cWa_d@�jA>�h>Yecc>dZWj_ed�je�jA>�=eWhZ�mA>jA>h�je�WYY>fj�eh�h>C>Yj�jA>c+�

JeCT?�FhBVcdYZa�!fZUV@ZBVd)� �Jkh�=eWhZ� AWi� WZefj>Z� ijeYa� emd>hiA_f� @k_Z>b_d>i� ?eh� ekh�I@Ji� WdZ� Z_h>Yjehi� jAWj� Wh>�
Z>i_@d>Z� je�Wb_@d�ekh�I@Jiw�WdZ�Z_h>Yjehi$� _dj>h>iji�m_jA�ekh�ijeYaAebZ>hiw� _dj>h>iji�Xo�fhecej_d@� bed@*j>hc�iAWh>�emd>hiA_f)�
mA_YA�h>ZkY>i�jA>� _dY>dj_l>�?eh�>nY>ii_l>�iAehj*j>hc�h_ia�jWa_d@�WdZ�?khjA>h� _dYh>Wi>i�ekh�I@Jiw�WdZ�Z_h>Yjehi$�Wb_@dc>dj�m_jA�
ijeYaAebZ>h� _dj>h>iji+�OA>i>�@k_Z>b_d>i�h>gk_h>�ekh�!@J�je�AebZ�iAWh>i�e?�ekh�ijeYa�mehjA�Wj� b>Wij�i_n�j_c>i�A_i�WddkWb�iWbWho)�
ejA>h�I@Ji� je�AebZ�iAWh>i�e?�ekh�ijeYa�mehjA�Wj� b>Wij� jme� j_c>i� jA>_h�WddkWb�iWbWho)�WdZ�>WYA�ded*>cfbeo>>�Z_h>Yjeh� je�AebZ�
iAWh>i�e?�ekh�ijeYa�mehjA�Wj�b>Wij�?_l>�j_c>i�jA>�Z_h>Yjeh$i�WddkWb�h>jW_d>h+�Q>ij>Z�iAWh>i�eh�kdl>ij>Z�j_c>*XWi>Z�MNPi�A>bZ�Xo�W�
I@J� eh� Z_h>Yjeh� kdZ>h� Wdo� e?� ekh� >gk_jo� _dY>dj_l>� fbWdi� Wh>� _dYbkZ>Z� _d� YWbYkbWj_d@� jA>� lWbk>� e?� emd>hiA_f� A>bZ+� � Pdl>ij>Z�
f>h?ehcWdY>*XWi>Z� >gk_jo� ikYA� Wi� HNPi� Wh>� dej� Yekdj>Z� _d� jA_i� YWbYkbWj_ed+� I>m� Z_h>Yjehi� Wh>� >nf>Yj>Z� je� WYA_>l>� jA>_h�
emd>hiA_f�jAh>iAebZ�m_jA_d�i_n�o>Whi�W?j>h�Ce_d_d@�ekh�=eWhZ+�I>m�I@Ji�Wh>�>nf>Yj>Z�je�WYA_>l>�jA>_h�emd>hiA_f�jAh>iAebZ�m_jA_d�
?_l>�o>Whi�?hec�jA>�ZWj>�e?�A_h>�eh�fhecej_ed+�<i�e?�">Y>cX>h�0.)�/-/1)�>WYA�e?�ekh�I@Ji�WdZ�Z_h>Yjehi�m>h>�_d�Yecfb_WdY>�m_jA�
jA>�Wffb_YWXb>�@k_Z>b_d>i+

#BdZUVc� KcRUZBX� GC@ZTj� RBU� GcCYZSZeZCB� 8XRZBde� ?VUXZBX'� JYCce(JR@V'� G@VUXZBX� RBU� IVacZTZBX� LBUVchReVc�
JeCT?�FaeZCBd)��R>�AWl>�WZefj>Z�Wd�Ddi_Z>h�OhWZ_d@�Keb_Yo�jAWj�@el>hdi�jA>�fkhYAWi>)�iWb>)�WdZ,eh�ejA>h�jhWdiWYj_edi�e?�ekh�
i>Ykh_j_>i�Xo�ekh�Z_h>Yjehi)�e??_Y>hi�WdZ�>cfbeo>>i+�<�Yefo�e?�ekh�_di_Z>h�jhWZ_d@�feb_Yo�_i�?_b>Z�Wi�Wd�>nA_X_j�je�ekh�<ddkWb�M>fehj�
ed� 9W<U� �*
 � ?eh� jA>� ?_iYWb� o>Wh� >dZ>Z� ">Y>cX>h� 0.)� /-/1+� Dd� WZZ_j_ed)� m_jA� h>@WhZ� je� jA>� !ecfWdowi� jhWZ_d@� _d� _ji� emd�
i>Ykh_j_>i)�_j�_i�ekh�feb_Yo�je�Yecfbo�m_jA�jA>�?>Z>hWb�i>Ykh_j_>i�bWmi�WdZ�jA>�Wffb_YWXb>�>nYAWd@>�b_ij_d@�h>gk_h>c>dji)��R>�AWl>�
_cfb>c>dj>Z�XejA�Wdj_*A>Z@_d@�WdZ�Wdj_*fb>Z@_d@�feb_Y_>i)�Wi�m>bb�Wi�W�fheA_X_j_ed�ed�fWhj_Y_fWj_d@�_d�iAehj�iWb>i�e?�ekh�ijeYa)�je�
>dikh>�jAWj�ekh�>n>Ykj_l>iw�ijeYa�h>cW_di�Wj*h_ia+�Jkh� Ddi_Z>h�OhWZ_d@�Keb_Yo)�mA_YA�Wffb_>i�je�Wbb�>cfbeo>>i)� _dYbkZ_d@�e??_Y>hi�
WdZ� ded*>cfbeo>>� Z_h>Yjehi)� if>Y_?_YWbbo� fheA_X_ji� iAehj� iWb>i� e?� ekh� i>Ykh_j_>i)� jhWdiWYj_edi� _d� fkji)� YWbbi� eh� ejA>h� Z>h_lWj_l>�
i>Ykh_j_>i�_dlebl_d@�ekh�ijeYa)�A>Z@_d@�eh�ced>j_pWj_ed�jhWdiWYj_edi�%_dYbkZ_d@�Xkj�dej�b_c_j>Z�je�p>he*Yeij�YebbWhi)�fh>fW_Z�lWh_WXb>�
?ehmWhZi�WdZ�>gk_jo�imWfi&)�WdZ�AebZ_d@�ekh�i>Ykh_j_>i�_d�W�cWh@_d�WYYekdj�eh�fb>Z@_d@�ekh�i>Ykh_j_>i�Wi�YebbWj>hWb�?eh�W�beWd+�Jkh�
<c>dZ>Z�WdZ�M>ijWj>Z�/-.4�@gk_jo�DdY>dj_l>�KbWd�%/-.4�KbWd&�Wbie�fheA_X_ji�h>fh_Y_d@)�h>fkhYAWi>�eh�>nYAWd@>�e?�kdZ>hmWj>h�
ijeYa�efj_edi�m_jAekj�ijeYaAebZ>h�WffhelWb+��R>�Ze�dej�Ykhh>djbo�@hWdj�d>m�WmWhZi�e?�ijeYa�efj_edi)�ijeYa�Wffh>Y_Wj_ed�h_@Aji)�eh�
i_c_bWh� efj_ed*b_a>� _dijhkc>dji+� �<YYehZ_d@bo)�m>� Ykhh>djbo� AWl>�de� if>Y_?_Y� feb_Yo� eh� fhWYj_Y>� ed� jA>� j_c_d@�e?� WmWhZi� e?� ikYA�
efj_edi�_d�h>bWj_ed�je�jA>�Z_iYbeikh>�e?�cWj>h_Wb�dedfkXb_Y�_d?ehcWj_ed+��Dd�jA>�>l>dj�m>�m>h>�je�@hWdj�d>m�WmWhZi�e?�ikYA�efj_edi�
Wj�iec>�?kjkh>�j_c>)�jA>�!G"�!ecc_jj>>�WdZ�jA>�=eWhZ�mekbZ�>lWbkWj>�jA>�Wffhefh_Wj>�ij>fi�je�jWa>�_d�h>bWj_ed�je�jA>�?eh>@e_d@+

:CAaVBdReZCB�:CAAZeeVV�#BeVc@CT?d�RBU�#BdZUVc�GRceZTZaReZCB)��Ie�c>cX>h�e?�ekh�!G"�!ecc_jj>>�WdZ�ded>�e?�ekh�
>n>Ykj_l>�e??_Y>hi�AWi�Wdo�h>bWj_ediA_fi�jAWj�mekbZ�Yedij_jkj>�Wd�_dj>hbeYa_d@�h>bWj_ediA_f�m_jA�>n>Ykj_l>�e??_Y>hi�WdZ�Z_h>Yjehi�e?�
Wdo�ejA>h�>dj_jo+

:CAAfBZTReZCB�hZeY�Ffc�9CRcU�
NjeYaAebZ>hi�eh�_dj>h>ij>Z�fWhj_>i�mAe�m_iA�je�Yecckd_YWj>�m_jA�c>cX>hi�e?�ekh�=eWhZ�cWo�i>dZ�Yehh>ifedZ>dY>�je�jA>c�_d�
YWh>�e?�ekh�!ehfehWj>�N>Yh>jWho�Wj�0/--�F_hXo�"h_l>)�Nk_j>�3--)�Cekijed)�O>nWi�44-65+�NkYA�Yecckd_YWj_ed�m_bb�X>�?ehmWhZ>Z�je�
jA>� _dj>dZ>Z� h>Y_f_>dj%i&+�R>� Ykhh>djbo� Ze� dej� _dj>dZ� je� AWl>� ekh� !ehfehWj>� N>Yh>jWho� iYh>>d� jA_i� Yehh>ifedZ>dY>)� Xkj�cWo�
YAWd@>�jA_i�feb_Yo�_?�Z_h>Yj>Z�Xo�ekh�=eWhZ�Zk>�je�jA>�dWjkh>�eh�lebkc>�e?�Yehh>ifedZ>dY>+�!ecckd_YWj_edi�_dj>dZ>Z�if>Y_?_YWbbo�
?eh�jA>�ded*>n>Ykj_l>�YAW_hcWd�e?�jA>�=eWhZ�cWo�Wbie�X>�i>dj�je�jA>�WZZh>ii�dej>Z�WXel>)�je�jA>�Wjj>dj_ed�e?�jA>�ded*>n>Ykj_l>�
YAW_hcWd�e?�jA>�=eWhZ+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�./



;#I�:KFIJ
Jkh�=eWhZ� Yedi_iji� e?� W� Z_l>hi>�@hekf�e?� A_@Abo� gkWb_?_>Z� b>WZ>hi� _d� jA>_h� h>if>Yj_l>� ?_>bZi+�Heij� e?� ekh� Z_h>Yjehi� AWl>� i>d_eh�
b>WZ>hiA_f� >nf>h_>dY>� Wj� cWCeh� Zec>ij_Y� WdZ� ckbj_dWj_edWb� j>YAdebe@o� YecfWd_>i+� Dd� jA>i>� fei_j_edi)� jA>o� AWl>� @W_d>Z�
i_@d_?_YWdj�WdZ�Z_l>hi>�>nf>h_>dY>)�_dYbkZ_d@�ijhWj>@o)�?_dWdY>)�iWb>i�WdZ�cWha>j_d@)�h_ia�cWdW@>c>dj)�fkXb_Y�YecfWdo�?_dWdY_Wb�
h>fehj_d@)�Yecfb_WdY>�WdZ�b>WZ>hiA_f�Z>l>befc>dj+�OA>o�Wbie�AWl>�fkXb_Y�YecfWdo�>nf>h_>dY>�i>hl_d@�Wi�>n>Ykj_l>�e??_Y>hi)�eh�
ed�XeWhZi�e?�Z_h>Yjehi�WdZ�XeWhZ�Yecc_jj>>i)�WdZ�AWl>�Wd�kdZ>hijWdZ_d@�e?�YehfehWj>�@el>hdWdY>�fhWYj_Y>i�WdZ� jh>dZi+�OA>�
=eWhZ�X>b_>l>i�jA>�>nf>h_>dY>)�>nf>hj_i>�WdZ�ejA>h�Wjjh_Xkj>i�e?�ekh�Z_h>Yjehi�fhel_Z>�KMJN�m_jA�W�Z_l>hi>�hWd@>�e?�f>hif>Yj_l>i�
je�fhel_Z>�el>hi_@Aj�WdZ�h>fh>i>dj�jA>�X>ij�_dj>h>iji�e?�ekh�ijeYaAebZ>hi+�

;ZcVTeCcd�RBU�;ZcVTeCc�ECAZBVVd

Hh+� Mkii>bb)� 40)� _i� W� fh_lWj>� _dl>ijeh� WdZ� i>hl>i� Wi� jA>� Ied*@n>Ykj_l>� !AW_hcWd� e?� jA>�
XeWhZ�e?�Z_h>Yjehi�Wj�WYY>iie�O>YAdebe@o�Bhekf�KG!�%<DH7�<!NJ&+

Hh+� Mkii>bb� fh>l_ekibo� i>hl>Z� _d� W� lWh_>jo� e?� heb>i� ed� XejA� fkXb_Y� WdZ� fh_lWj>� j>YAdebe@o�
YecfWdo� XeWhZi� _dYbkZ_d@� ed� jA>� XeWhZi� e?� N<=<� Ne?jmWh>)� DdY+� %?hec� EWdkWho� /-.-� je�
HWhYA�/-.2&)�m>XH>jAeZi�WdZ�!e@dei+���Hh+�Mkii>bb�A>bZ�W�dkcX>h�e?�i>d_eh*b>l>b�heb>i�_d�
A_i�ceh>�jAWd�/-�o>Whi�Wj�C>mb>jj*KWYaWhZ)�_dYbkZ_d@�Q_Y>�Kh>i_Z>dj�WdZ�B>d>hWb�HWdW@>h�
e?� jA>�ckbj_*X_bb_ed*ZebbWh�@dj>hfh_i>�Noij>ci�Bhekf+�Hh+�Mkii>bb�AebZi�W�=+N+� _d�!ecfkj>h�
NY_>dY>� ?hec� @Z_dXkh@A� Pd_l>hi_jo� WdZ� AWi� Yecfb>j>Z� i>l>hWb� >n>Ykj_l>� Z>l>befc>dj�
fhe@hWci�?hec�_dij_jkj_edi�_dYbkZ_d@�CWhlWhZ�=ki_d>ii�NYAeeb�WdZ�DIN@<"+�

<i� W� h>ikbj� e?� b>WZ_d@� C>mb>jj*KWYaWhZwi� ikXijWdj_Wb� ie?jmWh>� Xki_d>ii� WdZ� A_i� fkXb_Y�
YecfWdo�XeWhZ�>nf>h_>dY>)�Hh+�Mkii>bb�Xh_d@i�je�jA>�=eWhZ�A_i�XheWZ�ademb>Z@>�e?� bWh@>*
iYWb>� ie?jmWh>� ef>hWj_edi)� _dYbkZ_d@� iWb>i)� cWha>j_d@)� Z>l>befc>dj)� ?_dWdY>)� ijhWj>@_Y�
fbWdd_d@�WdZ�b>WZ>hiA_f)�WdZ�YehfehWj>�@el>hdWdY>+

NZ@@ZRA�IfddV@@
#WV
�_NL?>R@N�64JR<UJV�

WO�>4N�5WJ<M
#6:�6WUUR>>NN�64JR<UJV

6!7�6WUUR>>NN

Hh+�M>_d>h)�21)�i>hl>i�Wi�ekh�Kh>i_Z>dj�WdZ�!A_>?�@n>Ykj_l>�J??_Y>h)�W�fei_j_ed�A>�AWi�A>bZ�
i_dY>�/-.-+�

Ahec� .666� je� /-.-)� Hh+� M>_d>h� A>bZ� W� i>h_>i� e?� fei_j_edi� m_jA� ikYY>ii_l>bo� _dYh>Wi_d@�
h>ifedi_X_b_jo)� _dYbkZ_d@�N>d_eh�Q_Y>�Kh>i_Z>dj�e?�KheZkYj�">l>befc>dj�WdZ�@n>Ykj_l>�Q_Y>�
Kh>i_Z>dj� e?� KheZkYj� WdZ�HWha>j_d@+� � Kh_eh� je� X>Yec_d@� ekh�Kh>i_Z>dj� WdZ�!@J)� A>�mWi�
h>ifedi_Xb>�?eh�@beXWb�cWha>j_d@�WdZ�Wbb_WdY>i)�fheZkYj�cWdW@>c>dj)�iY_>dY>�h>i>WhYA)�WdZ�
Z>l>befc>dj�e?�ekh�d>nj�@>d>hWj_ed�ie?jmWh>�fheZkYji+��Hh+�M>_d>h�AWi�i>hl>Z�ed�jA>�XeWhZ�
e?� Z_h>Yjehi� e?� KWobeY_jo� CebZ_d@� !ehfehWj_ed� %I<N"7� K!OT&� i_dY>� N>fj>cX>h� /-.1� WdZ�
i>hl>i�ed�jA>_h�!ecf>diWj_ed�WdZ�Iec_dWj_d@�WdZ�Bel>hdWdY>�Yecc_jj>>i+

Hh+� M>_d>h� AebZi� W� =+N+� _d� !ecfkj>h� NY_>dY>� m_jA� W� c_deh� _d� HWjA>cWj_Yi� ?hec� jA>�
Pd_l>hi_jo�e?�Cekijed+�

<i�W�h>ikbj�e?�A_i�ceh>�jAWd�/2�o>Whi�e?�>nf>h_>dY>�m_jA�KMJN)�Hh+�M>_d>h�AWi�?Wc_b_Wh_jo�
m_jA� Wbb� e?� ekh� a>o� ZWo*je*ZWo� ef>hWj_edi)� _d*Z>fjA� >nf>h_>dY>� _d� WdZ� ademb>Z@>� e?� jA>�
Z>l>befc>dj� e?� ekh� fheZkYji)� i>hl_Y>i� WdZ� jA>� cWha>ji� _d� mA_YA� m>� Yecf>j>)� WdZ� AWi�
b>WZ>hiA_f)�cWdW@>c>dj)�ijhWj>@o)�YehfehWj>�Z>l>befc>dj)�h_ia�cWdW@>c>dj�WdZ�ef>hWj_d@�
>nf>h_>dY>+

8BUcVd�;)�IVZBVc
�#WURVNN$

B<N=RMNV>�JVM�64RNO��_NL?>R@N�
AOORLN<

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�.0



Hi+�=_ho)�2.)� _i�!A_>?�A_dWdY_Wb�WdZ�Jf>hWj_d@�J??_Y>h�Wj�HY<?>>)�W�@beXWb� b>WZ>h� _d�edb_d>�
fhej>Yj_ed�?eh�Yedikc>hi+��Hi+�=_ho�Ce_d>Z�HY<?>>�_d�A>h�fh>i>dj�fei_j_ed�_d�/-//�WdZ�b>WZi�
jA>� @beXWb� ?_dWdY>)� ijhWj>@o)� H#<)� DO)� i>Ykh_jo)� iWb>i)� Ykijec>h� i>hl_Y>� WdZ� fheYkh>c>dj�
ef>hWj_edi)�h>ifedi_Xb>�?eh�el>hi>>_d@�el>h��/=�_d�WddkWb�h>l>dk>+��

Kh_eh� je�HY<?>>)�Hi+�=_ho�i>hl>Z�Wi�!A_>?�A_dWdY_Wb�J??_Y>h� ?eh�RWhd>hH>Z_W� ?hec�/-/-�je�
/-//+� � NA>� fh>l_ekibo� i>hl>Z� _d� lWh_eki� b>WZ>hiA_f� heb>i� Wj� <O#O� !ecckd_YWj_edi)�
_dYbkZ_d@� Wi� N>d_eh� Q_Y>� Kh>i_Z>dj� WdZ� !A_>?� A_dWdY_Wb� J??_Y>h� e?�<O#O�!ecckd_YWj_edi$�
!edikc>h� i>@c>dj� ?hec� /-.5� je� /-/-+� Hi+� =_ho� >Whd>Z� W� =+=+<+� ?hec� O>nWi� GkjA>hWd�
Pd_l>hi_jo�WdZ�_i�W�!>hj_?_>Z�KkXb_Y�<YYekdjWdj+

<d�WkZ_j�Yecc_jj>>�?_dWdY_Wb�>nf>hj)�Hi+�=_ho�Xh_d@i�je�jA>�=eWhZ�A>h�>nj>di_l>�WYYekdj_d@)�
?_dWdY_Wb)�ijhWj>@_Y�WdZ�ef>hWj_edi�b>WZ>hiA_f�>nf>h_>dY>+

AVBBZWVc�9Zcj
4?MR>�6WUUR>>NN

Hi+�CWccekZ)�20)�_i�W�fh_lWj>�_dl>ijeh�WdZ�h>j_h>Z�j>YAdebe@o�>n>Ykj_l>+

NA>� i>hl>Z� Wi� @n>Ykj_l>� Q_Y>� Kh>i_Z>dj� e?� KheZkYji� Wj� !ekfW� Ne?jmWh>� DdYehfehWj>Z�
%I<N"7�!JPK&� ?hec�/-.6� je�/-/0+� �NA>�i>hl>Z�Wi�N>d_eh�Q_Y>�Kh>i_Z>dj�e?�KheZkYji�Wj�
!ekfW� ?hec�/-.4� je� /-.6�WdZ�Wi�Q_Y>�Kh>i_Z>dj� e?�KheZkYj�HWha>j_d@� WdZ�HWdW@>c>dj�
?hec�/-.1� je�/-.4+� �Kh_eh� je� Ce_d_d@�!ekfW)�Hi+�CWccekZ�Z_h>Yj>Z�fheZkYj�cWha>j_d@� ?eh�
<ZeX>� Noij>cwi� %I<N"7� <"=@&� Xki_d>ii� fheY>ii� cWdW@>c>dj� Xki_d>ii� WdZ� A>bZ� W�
fheZkYj�Z>l>befc>dj�cWdW@>c>dj� heb>�Wj�m>XH>jAeZi+� �Hi+�CWccekZ�>Whd>Z�W�=+N+� _d�
!ecfkj>h�NY_>dY>�m_jA�A_@A�Z_ij_dYj_ed�?hec�jA>�<c>h_YWd�Pd_l>hi_jo�e?�=>_hkj)�G>XWded+

Hi+�CWccekZ�Xh_d@i�je�jA>�=eWhZ�A>h�>nj>di_l>�j>YAdebe@o�_dZkijho�>nf>h_>dY>)�_dYbkZ_d@�
A>h�>nf>h_>dY>�_d�fheZkYj�cWha>j_d@)�ie?jmWh>�Z>l>befc>dj�WdZ�fheZkYj�fehj?eb_e�ijhWj>@o+

IR>R�?RAACfU
4?MR>�6WUUR>>NN

Hh+� EekhZWd)� 34)� h>j_h>Z� ?hec� !A>lhed� %ITN@7� !QS&� _d� /-/.)� W?j>h� AWl_d@� i>hl>Z� Wi�
!A>lhed$i�!A_>?�"_l>hi_jo�WdZ�DdYbki_ed�J??_Y>h�?hec�/-.5�je�/-/.�WdZ�N>d_eh�HWdW@>c>dj�
Nfedieh� ?hec� /-.2� je� /-.5+� Dd� A_i� ceh>� jAWd� .5*o>Wh� YWh>>h� Wj� !A>lhed)� Hh+� EekhZWd�
i>hl>Z� _d� W� lWh_>jo� e?� cWdW@>c>dj� heb>i)� _dYbkZ_d@� Wi� Q_Y>� Kh>i_Z>dj)� !ecc>hY_Wb� WdZ�
=ki_d>ii� ">l>befc>dj� ?eh� >WYA� e?� jA>� DdZe<i_W� WdZ� <i_W� NekjA� h>@_edi+� Hh+� EekhZWd��
i>hl>Z�ed�jA>�XeWhZ�e?�Z_h>Yjehi�e?�N_bl>h=em�M>iekhY>i)�DdY+�%ITN@7�N=JR&�_d�/-/1+

Kh_eh� je�!A>lhed)�Hh+�EekhZWd�i>hl>Z� _d�cWdW@>c>dj)�Xki_d>ii�Z>l>befc>dj)� jhWZ_d@�WdZ�
>d@_d>>h_d@�heb>i�Wj�@b�KWie�@d>h@o)�KB#@�WdZ�"ec_d_ed�@d>h@o+��<i�W�@hWZkWj>�e?�jA>�PN�
H_b_jWho�<YWZ>co� Wj�R>ij� Ke_dj)�Hh+� EekhZWd�mWi� Yecc_ii_ed>Z� Wi� Wd� e??_Y>h� _d� jA>� PN�
<hco)�eXjW_d_d@�jA>�hWda�e?�!WfjW_d�fh_eh�je�>dj>h_d@�jA>�fh_lWj>�i>Yjeh+�Hh+�EekhZWd�Ykhh>djbo�
i>hl>i�ed�jA>�XeWhZ�e?�N@<M!C�Cec>b>ii�N>hl_Y>i)�W�ded*fhe?_j�eh@Wd_pWj_ed+���

<d� WkjAeh� WdZ� ?h>gk>dj� fkXb_Y� if>Wa>h)� Hh+� EekhZWd� Xh_d@i� je� jA>� =eWhZ� A_i� ikXijWdj_Wb�
_dj>hdWj_edWb� Yecc>hY_Wb� WdZ� Xki_d>ii� Z>l>befc>dj)� c>h@>hi� WdZ� WYgk_i_j_edi)� h_ia�
cWdW@>c>dj� WdZ� Z_l>hi_jo)� >gk_jo� WdZ� _dYbki_ed� >nf>h_>dY>� Wj� W� @beXWb)� Aehjkd>� .-�
YecfWdo+

CV@RBU�ACfcURB
6!7�6WUUR>>NN

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�.1



Hi+� HWo)� 25)� _i� W� h>j_h>Z� j>YAdebe@o� YecfWdo� !@J� WdZ� Z_h>Yjeh� e?� i>l>hWb� YecfWd_>i+��
Ahec�/-./� je� /-/-)�Hi+�HWo� i>hl>Z�Wi�!@J�e?�NA_ff_d@@Wio)� DdY+)� W�NWWN�>Yecc>hY>�
YecfWdo� WYgk_h>Z� Xo� NjWcfi+Yec+� � � Hi+� HWo� mWi� !@J� e?� F_Zifej+Yec+Wk� Kjo� GjZ)� Wd�
<kijhWb_Wd*XWi>Z�Z_@_jWb�fWh>dj_d@�fkXb_iA>h)� ?hec�mA>d�iA>�?ekdZ>Z�jA>�YecfWdo� _d�/--2�
je�/-./�?ebbem_d@�_ji�WYgk_i_j_ed�Xo�I>mi�!ehf+�_d�/-..+��Kh>l_ekibo)�Hi+�HWo�mWi�!HJ�e?�
N@@F� G_c_j>Z� %JO!HFON7�NFGOT&)� Wd�<kijhWb_Wd� XWi>Z� edb_d>� >cfbeoc>dj�cWha>jfbWY>�
ef>hWj_d@�WYheii�<i_W�KWY_?_Y�WdZ�GWj_d�<c>h_YW)�?hec�.666�je�/--2+��@Whb_>h�_d�A>h�YWh>>h)�
Hi+�HWo�meha>Z�Wi� W�cWdW@>c>dj� YedikbjWdj� Wj�=eep�#�!ecfWdo)� W� XhWdZ�cWdW@>h� Wj�
KA_b_f� Hehh_i� WdZ� _d� fkXb_Y� WYYekdj_d@+� � Hi+� HWo� h>Y>_l>Z� A>h� kdZ>h@hWZkWj>� ==<� WdZ�
HWij>h$i�e?�=ki_d>ii�<Zc_d_ijhWj_ed�?hec�OA>�Pd_l>hi_jo�e?�O>nWi+

Hi+� HWo� Ykhh>djbo� i>hl>i� ed� jA>� XeWhZ� e?� Z_h>Yjehi� e?� IWjkh>$i� NkdiA_d>� KheZkYji)� DdY+�
%I<N"<L7�I<OM&�mA>h>� iA>� i>hl>i� ed� jA>�!ecf>diWj_ed� WdZ�Bel>hdWdY>� Yecc_jj>>i+��
Ahec�/-/0*/-/1)�iA>�i>hl>Z�ed�jA>�XeWhZ�e?�Z_h>Yjehi�e?�K_jd>o�=em>i)�DdY+�%ITN@7�K=D&)�
i>hl_d@� Wi� !AW_h� e?� jA>� Bel>hdWdY>� � Yecc_jj>>� WdZ� W� c>cX>h� e?� jA>� @n>Ykj_l>�
!ecf>diWj_ed�WdZ�Ged@*j>hc�fbWdd_d@�Yecc_jj>>i+��Ahec�/-/.�je�/-/1)�iA>�i>hl>Z�ed�jA>�
XeWhZ�e?�Z_h>Yjehi�e?�OA_da_?_Y�GWXi)�DdY+�%ONS7�OCI!&)�i>hl_d@�Wi�!AW_h�e?�jA>�Bel>hdWdY>�
Yecc_jj>>�Wi�m>bb�Wi�ed�jA>�<kZ_j�WdZ�!ecf>diWj_ed�Yecc_jj>>i+��Ahec�/-.6�je�/-/.)�iA>�
i>hl>Z�ed�jA>�XeWhZ�e?�Z_h>Yjehi�e?�NjWcfi+Yec�%?ehc>hbo�I<N"<L7�NOHK&+��NA>�Ykhh>djbo�
i>hl>i� ed� jA>� XeWhZ� e?� Z_h>Yjehi� e?� jA>� ?ebbem_d@� fh_lWj>� YecfWd_>i7� � Meaj)� DdY+)� Q_l_�
Ddj>hdWj_edWb�WdZ�JdhWcf�AkdZi+��

<d� >nf>h_>dY>Z� >djh>fh>d>kh)� !@J� WdZ� XeWhZ� c>cX>h)� Hi+� HWo� Xh_d@i� je� jA>� =eWhZ�
>nj>di_l>� >nf>h_>dY>� _d� iYWb_d@� j>YAdebe@o� YecfWd_>i)� _dYbkZ_d@� NWWN� WdZ� >*Yecc>hY>�
Xki_d>ii>i)�Wi�m>bb�Wi�A>h�cWdW@>c>dj)�ef>hWj_edi)�@el>hdWdY>)�iWb>i�WdZ�cWha>j_d@�WdZ�
_dj>hdWj_edWb�Xki_d>ii�ademb>Z@>+

BReZV�DRj

Hi+� G>iCWa)� 33)� h>j_h>Z� ?hec� CK)� DdY+� %ITN@7� CKL&)� ?ehc>hbo� C>mb>jj*KWYaWhZ� !ecfWdo�
%CK&� _d�HWhYA� /-.6)� i>hl_d@� Wi�CK$i� _dj>h_c�!A_>?�Jf>hWj_d@�J??_Y>h� ?hec� /-.5� je� /-.6)�
W?j>h�AWl_d@�i>hl>Z�Wi�!A_>?�A_dWdY_Wb�J??_Y>h�?hec�/--4�je�/-.5+

Dd� WZZ_j_ed)�Hi+� G>iCWa� i>hl>Z� Wi� _dj>h_c�!@J�e?�CK� ?hec�<k@kij� /-.-� jAhek@A�JYjeX>h�
/-.-+� "kh_d@� A>h� 0/*o>Wh� YWh>>>h� Wj� CK)� Hi+� G>iCWa� A>bZ� W� XheWZ� hWd@>� e?� ?_dWdY_Wb�
b>WZ>hiA_f� heb>i)� _dYbkZ_d@� N>d_eh� Q_Y>� Kh>i_Z>dj� WdZ� Oh>Wikh>h� WdZ� ejA>h� ?_dWdY_Wb�
ef>hWj_edi�WdZ�Yedjhebb>h�heb>i+�Hi+�G>iCWa�AWi�W�XWYA>behwi�Z>@h>>�_d�=_ebe@o�?hec�NjWd?ehZ�
Pd_l>hi_jo�WdZ�W�H=<�_d�A_dWdY>�?hec�jA>�Pd_l>hi_jo�e?�!Wb_?ehd_W)�=>ha>b>o+

Hi+�G>iCWa�i>hl>i�ed�jA>�XeWhZ�e?�Z_h>Yjehi�e?�B@�<>heifWY>�%ITN@7�B@&�mA>h>�iA>�i>hl>i�
ed�jA>�<kZ_j�WdZ�Bel>hdWdY>�#�KkXb_Y�<??W_hi�Yecc_jj>>i�WdZ�B@�C>WbjA!Wh>�O>YAdebe@_>i�
DdY+�%ITN@7�B@C!&�mA>h>�iA>�i>hl>i�Wi�!AW_h�e?�jA>�<kZ_j�Yecc_jj>>+��NA>�i>hl>Z�ed�jA>�
XeWhZ�e?�Z_h>Yjehi�WdZ�Wi�!AW_h�e?�jA>�<kZ_j�Yecc_jj>>�WdZ�W�c>cX>h�e?�jA>�!ecf>diWj_ed�
Yecc_jj>>�e?�NkdKem>h�%I<N"7�NKRM&�?hec�/-.0�je�/-//+

<d�WkZ_j�Yecc_jj>>�?_dWdY_Wb�>nf>hj)�Hi+�G>iCWa�Xh_d@i�je�jA>�=eWhZ�>nj>di_l>�>nf>h_>dY>�Wi�
jA>� YA_>?� ?_dWdY_Wb� e??_Y>h� e?� W� cWCeh� YehfehWj_ed)� m_jA� i_@d_?_YWdj� fh>i>dY>� _d� XejA� jA>�
Xki_d>ii*je*Yedikc>h�WdZ�Xki_d>ii*je*Xki_d>ii�cWha>ji)�_dYbkZ_d@�>nj>di_l>�>nf>h_>dY>�_d�
ijhWj>@_Y�Xki_d>ii�fbWdd_d@�WdZ�>n>Ykj_ed)� ?_dWdY_Wb�el>hi_@Aj)�YehfehWj>�Z>l>befc>dj�WdZ�
fkXb_Y�YecfWdo�@el>hdWdY>+��

:ReYVcZBV�CVd>R?
�#WURVNN$

4?MR>�6WUUR>>NN�64JR<
#6:�6WUUR>>NN

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�.2



Hh+�K>j>hi>d)�3/)�_i�W�fh_lWj>�_dl>ijeh�WdZ�h>j_h>Z�j>YAdebe@o�>n>Ykj_l>+�C>�Ykhh>djbo�i>hl>i�
ed� jA>� XeWhZ� e?� Z_h>Yjehi� e?� Kbki� OA>hWf>kj_Yi)� DdY+� %I<N"7� KNOQ&� mA>h>� A>� i>hl>i� Wi�
!AW_hcWd�e?�jA>�<kZ_j�Yecc_jj>>�WdZ�W�c>cX>h�e?�jA>�!ecf>diWj_ed�Yecc_jj>>+

Hh+� K>j>hi>d� fh>l_ekibo� i>hl>Z� ed� jA>� XeWhZ� e?� Z_h>Yjehi� e?�<j>h_Wd)� DdY+� %I<N"7�<O@M&�
%/-.6� je�/-//&)�"_b_@>dj�!ehfehWj_ed� %/-.0� je�/-.3&�WdZ�K_ai>b)� DdY+� %/-./� je�/-.4&+� �Hh+�
K>j>hi>d�i>hl>Z�Wi�jA>�YAW_hcWd�e?�jA>�<kZ_j�Yecc_jj>>�Wj�<j>h_Wd)�"_b_@>dj�WdZ�K_ai>b)�WdZ�
Wi�Wd�WZl_ieho�XeWhZ�c>cX>h�Wj�NodjA>i_e+� �Ahec�/-.1� je�/-.2)�A>�i>hl>Z�Wi�@n>Ykj_l>�
Q_Y>�!AW_hcWd�Wj�"_b_@>dj�!ehfehWj_ed+� �Hh+�K>j>hi>d�fh>l_ekibo�i>hl>Z�Wi�!A_>?�A_dWdY_Wb�
J??_Y>h� ?eh�!=B�CebZ_d@i)� GecXWhZ_�Ne?jmWh>)� DdY+� %mA_YA�mWi� iebZ� je� D=H� _d� /-.-&)� WdZ�
<Yj_lWdj� Nebkj_edi)� DdY+� � Hh+� K>j>hi>d� fh>l_ekibo� i>hl>Z� _d� >n>Ykj_l>� heb>i� m_jA� Oh_be@o�
Ne?jmWh>� WdZ� MW_bO>n+� � Hh+� K>j>hi>d� X>@Wd� A_i� YWh>>h� m_jA� <c>h_YWd� <_hb_d>i)� DdY+�
%I<N"7<<G&)� _dYbkZ_d@� i>hl_d@� Wi�cWdW@_d@� Z_h>Yjeh� e?� YehfehWj>� Z>l>befc>dj�mA>h>� A>�
b>Z� W� fheC>Yj� je� Yh>Wj>� NWXh>� CebZ_d@i)� DdY+� %I<N"7N<=M&� WdZ� Yecfb>j>� _ji� DKJ+��
Hh+� K>j>hi>d� AebZi� W� =+<+� _d� @Yedec_Yi� ?hec� =eijed� !ebb>@>� WdZ� W� H=<� ?hec� "ka>�
Pd_l>hi_jo+�

<d� WkZ_j� Yecc_jj>>� ?_dWdY_Wb� >nf>hj)� Hh+� K>j>hi>d� Xh_d@i� je� jA>� =eWhZ� A_i� Xki_d>ii� WdZ�
b>WZ>hiA_f� >nf>h_>dY>� _d� ie?jmWh>� YecfWd_>i)� c>h@>h� WdZ� WYgk_i_j_ed� >nf>h_>dY>)� WdZ�
>nj>di_l>� ?_dWdY_Wb� fbWdd_d@)� WYYekdj_d@)� @el>hdWdY>)� Yecf>diWj_ed� fbWdd_d@� WdZ� h_ia�
cWdW@>c>dj�ademb>Z@>+

!cVX�9)�GVeVcdVB
6!7�6WUUR>>NN�64JR<
4?MR>�6WUUR>>NN

Hh+�NjheiWAb)� 26)� _i� jA>�!@J�e?� EWc?)� jA>�cWha>j� b>WZ>h� _d�cWdW@_d@�WdZ�i>Ykh_d@�<ffb>�
Z>l_Y>i�?eh�eh@Wd_pWj_edi+�

Hh+� NjheiWAb� AWi� el>h� /-� o>Whi� e?� @>d>hWb� cWdW@>c>dj� WdZ� Xki_d>ii� Z>l>befc>dj�
>nf>h_>dY>� WYheii� @khef>)� IehjA� <c>h_YW� WdZ� <i_W+� C>� ceij� h>Y>djbo� b>Z� >=Wowi� =/!�
Xki_d>ii�_d�IehjA�<c>h_YW+�Kh>l_ekibo)�A>�if>dj�.-�o>Whi�Wj�"_@_jWb�M_l>h�mA>h>�A>�i>hl>Z�
Wi� @QK� WdZ� B>d>hWb� HWdW@>h� e?� jA>� !ecc>hY>� =ki_d>ii� Pd_j)� WdZ� NQK� WdZ� BH� e?�
@khef>+��Hh+�NjheiWAb�AebZi�W�cWij>hwi�Z>@h>>�?hec�jA>�Pd_l>hi_jo�e?�Dbb_de_i+

<i�W�!@J�e?�W�fkXb_Yo�jhWZ>Z�NWWN�YecfWdo)�Hh+�NjheiWAb�Xh_d@i�A_i�>nj>di_l>�>nf>h_>dY>�
_d�ie?jmWh>�ef>hWj_edi)�iWb>i)�cWha>j_d@�WdZ�cWdW@>c>dj�je�jA>�=eWhZ+ACYB�I)�JecCdRY@

�#WURVNN$

Hh+�R_bb_Wci)�43)�_i�W�fh_lWj>�_dl>ijeh�WdZ�h>j_h>Z�YA_>?�?_dWdY_Wb�e??_Y>h+��

Hh+� R_bb_Wci� fh>l_ekibo� i>hl>Z� ed� jA>� XeWhZ� e?� Z_h>Yjehi� WdZ� Wi� YAW_hcWd� e?� jA>� <kZ_j�
Yecc_jj>>i� e?� !AWdd>b<Zl_ieh� !ehfehWj_ed� %ITN@7� @!JH&� %/-./� je� /-//&� WdZ� CWbe@>d�
Ne?jmWh>)� DdY+� %ON@7�CBI&� %/-..� je�/-.4&+� �Hh+�R_bb_Wci�i>hl>Z�Wi�N>d_eh�Q_Y>�Kh>i_Z>dj�
WdZ�!A_>?�A_dWdY_Wb�J??_Y>h� e?�=bWYaXWkZ)� DdY+� %I<N"7�=GF=&)� W� fhel_Z>h� e?� ie?jmWh>�WdZ�
i>hl_Y>i� je� ded*fhe?_j� eh@Wd_pWj_edi)� ?hec� /--.� kdj_b� A_i� h>j_h>c>dj� _d� /-..+� �Hh+�R_bb_Wci�
fh>l_ekibo� i>hl>Z� Wi� @n>Ykj_l>� Q_Y>� Kh>i_Z>dj� WdZ� !A_>?� A_dWdY_Wb� J??_Y>h� e?� XejA� HodZ�
!ehfehWj_ed� %dem� W� ikXi_Z_Who� e?� !ecfkj>h� NY_>dY>i� !ehfehWj_ed&)� WdZ� Ceb_ZWo� Ddd�
RehbZm_Z>)� W� ikXi_Z_Who� e?� =Wii� KG!+� Hh+� R_bb_Wci� AebZi� W� =+<+� _d� =ki_d>ii� ?hec� jA>�
Pd_l>hi_jo�e?�IehjA>hd�DemW+�

<d� WkZ_j� Yecc_jj>>� ?_dWdY_Wb� >nf>hj)� Hh+� R_bb_Wci� AWi� >nj>di_l>� ?_dWdY_Wb)� Xki_d>ii)�
cWdW@>c>dj�WdZ�fkXb_Y� ie?jmWh>�YecfWdo�>nf>hj_i>+� �OAhek@A�A_i�>nf>h_>dY>�Wi�W�YA_>?�
?_dWdY_Wb� e??_Y>h� Wj� jAh>>� Z_??>h>dj� YecfWd_>i)� _dYbkZ_d@� jme� ie?jmWh>� WdZ� i>hl_Y>i� ?_hci)�
Hh+� R_bb_Wci� Xh_d@i� je� jA>� =eWhZ� >nj>di_l>� ademb>Z@>� e?� WYYekdj_d@)� h_ia� cWdW@>c>dj)�
@>d>hWb�cWdW@>c>dj� e?� ie?jmWh>� YecfWd_>i� WdZ� fkXb_Y� YecfWdo� h>fehj_d@� h>gk_h>c>dji�
WdZ�fheY>ii>i+

KZACeYj�M)�NZ@@ZRAd�
4?MR>�6WUUR>>NN
#6:�6WUUR>>NN

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�.3



;ZcVTeCc�J?Z@@d�RBU�8eecZSfeVd

OA>�X>bem�jWXb>�A_@Ab_@Aji�jA>�a>o�ia_bbi)�gkWb_j_>i)�Wjjh_Xkj>i�WdZ�>nf>h_>dY>i�e?�ekh�Yedj_dk_d@�Z_h>Yjehi�WdZ�Z_h>Yjeh�dec_d>>i�
Wi�m>bb� Wi� j>hc�e?�e??_Y>� _d?ehcWj_ed+�<�YA>YacWha� _dZ_YWj>i�W�if>Y_?_Y�Wh>W�e?� ?eYki�eh�>nf>h_>dY>� ?eh�>WYA�Z_h>Yjeh)� WdZ�dej�
AWl_d@�W�cWha�Ze>i�dej�c>>j�jAWj�W�fWhj_YkbWh�Z_h>Yjehi�Ze>i�dej�feii>ii�jAWj�gkWb_?_YWj_ed�eh�ia_bb+

9CRcU��iaVcZVBTV'��iaVceZdV�Cc�
8eecZSfeV =_ho CWccekZ EekhZWd G>iCWa HWo K>j>hi>d M>_d>h Mkii>bb NjheiWAb R_bb_Wci�

%Iec_d>>& %Iec_d>>& %Iec_d>>&

<YYekdj_d@ � � � �
=ki_d>ii�Jf>hWj_edi � � � � � � � � � �
!bekZ�Ne?jmWh> � � � � � � � �
A_dWdY> � � � �
Ddj>hdWj_edWb � � � � � � � �
G>WZ>hiA_f � � � � � � � � � �
H#< � � � � � � � � � �
KkXb_Y�!ecfWdo,Bel>hdWdY> � � � � � � �
M_ia�HWdW@>c>dj � � � � �
NWb>i�#�HWha>j_d@ � � � � �
Ne?jmWh>�KheZkYj�">l>befc>dj � � �
O>YA�DdZkijho � � � � � � � � �
OhWl>b�DdZkijho � �

IRTV�eYBZTZej

=bWYa,<?h_YWd�<c>h_YWd �
C_ifWd_Y,GWj_d�<c>h_YWd �
<i_Wd

H_ZZb>�@Wij>hd,IehjA�<?h_YWd �
!WkYWi_Wd,RA_j> � � � � � � �

FeYVc�GfS@ZT�9CRcUd

<j�HWhYA�/5)�/-/2 v v v / . . . . . v

KVcA�CW�JVcgZTV�CB�GIFJ�9CRcU

"_h>Yjeh�N_dY> /-/1 /-/- /-/. /-/- /-/2 /--4 /-.- /--5 /-/1 /--4

!khh>dj�O>hc�@nf_h>i /-/3 /-/4 /-/4 /-/2 /-/3 /-/3 /-/2 /-/4 /-/2 /-/3

!bWii�e?�"_h>Yjeh D DD DD DDD D D D%.& DD DDD D

%.&��Hh+�M>_d>h�i>hl>Z�Wi�W�!bWii�DDD�Z_h>Yjeh�fh_eh�je�jA>�/-/2�<ddkWb�H>>j_d@+��Hh+�M>_d>h�AWi�X>>d�dec_dWj>Z�Xo�jA>�=eWhZ�Wi�W�!bWii�D�Z_h>Yjeh�
_d�b_@Aj�e?�Hh+�M>_d>h$i�fh>l_ekibo�WddekdY>Z�_dj>dj_ed�je�h>j_h>�?ebbem_d@�Yecfb>j_ed�e?�jA>�i>WhYA�?eh�A_i�ikYY>iieh�WdZ�i>hl>�Wi�Wd�WZl_ieh�?eh�W�
./*cedjA�f>h_eZ�jA>h>W?j>h+�

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�.4



GIFGFJ8C�FE�

�C�:K#FE�F �;#I�:KFIJ

NYRe�RA�#�gCeZBX�CB7

NjeYaAebZ>hi�Wh>�X>_d@�Wia>Z�je�>b>Yj�jme�!bWii�DDD�Z_h>Yjeh�dec_d>>i�je�jA>�=eWhZ�?eh�W�jAh>>*o>Wh�j>hc�WdZ�ed>�!bWii�D�Z_h>Yjeh�
dec_d>>�je�jA>�=eWhZ�?eh�W�ed>*o>Wh�j>hc+

MCeZBX�IVTCAAVBUReZCB5

OA>�=eWhZ�h>Yecc>dZi�lej_d@�xAJMy�jA>�>b>Yj_ed�e?�>WYA�e?� jA>� jme�!bWii� DDD�Z_h>Yjeh�dec_d>>i�WdZ�jA>�ed>�!bWii� D�Z_h>Yjeh�
dec_d>>+�

E4<NN��-$�MR<NL>W<=�J<N�>W�KN�NTNL>NM�J>�>4N�4VV?JT�"NN>RVP+��Jkh�=eWhZ)�kfed�jA>�h>Yecc>dZWj_ed�e?�jA>�I!B�!ecc_jj>>)�AWi�
dec_dWj>Z�!WjA>h_d>�G>iCWa�WdZ�EeAd�NjheiWAb�Wi�!bWii�DDD�Z_h>Yjehi)�>WYA�je�AebZ�e??_Y>�kdj_b�jA>�/-/5�<ddkWb�H>>j_d@�WdZ�kdj_b�
jA>_h�ikYY>iieh�AWi�X>>d�Zkbo�>b>Yj>Z�WdZ�gkWb_?_>Z�eh�kdj_b�jA>�>Whb_>h�e?�jA>_h�Z>WjA)�h>i_@dWj_ed�eh�h>celWb)�WdZ��<dZh>i�M>_d>h�
Wi�W�!bWii�D�Z_h>Yjeh�je�AebZ�e??_Y>�kdj_b�jA>�/-/3�<ddkWb�H>>j_d@)�WdZ�kdj_b�A_i�ikYY>iieh�AWi�X>>d�Zkbo�>b>Yj>Z�WdZ�gkWb_?_>Z�eh�
kdj_b�jA>�>Whb_>h�e?�A_i�Z>WjA)�h>i_@dWj_ed�eh�h>celWb+�

OA>�=eWhZ�_i�Wbie�Yecfei>Z�e?�?ekh�!bWii�D�Z_h>Yjehi)�mAei>�j>hci�>nf_h>�kfed�jA>�>b>Yj_ed�WdZ�gkWb_?_YWj_ed�e?�Z_h>Yjehi�Wj�jA>�
/-/3�<ddkWb�H>>j_d@�WdZ�jAh>>�!bWii�DD�Z_h>Yjehi)�mAei>�j>hci�>nf_h>�kfed�jA>�>b>Yj_ed�WdZ�gkWb_?_YWj_ed�e?�Z_h>Yjehi�Wj�jA>�/-/4�
<ddkWb�H>>j_d@+

OA>�=eWhZ�ademi�e?�de�h>Wied�mAo�Wdo�e?�jA>�dec_d>>i�mekbZ�X>�kdWXb>�eh�kdm_bb_d@�je�i>hl>)�Xkj�_?�Wdo�dec_d>>�iAekbZ�?eh�Wdo�
h>Wied�X>�kdWXb>�eh�kdm_bb_d@�je�i>hl>)�jA>�fhen_>i�m_bb�X>�lej>Z�?eh�jA>�>b>Yj_ed�e?�ikYA�ejA>h�f>hied�?eh�jA>�e??_Y>�e?�Z_h>Yjeh�Wi�
jA>�=eWhZ�cWo�h>Yecc>dZ� _d� jA>�fbWY>�e?�ikYA�dec_d>>+�Pdb>ii�ejA>hm_i>� _dijhkYj>Z)� jA>�fheno�AebZ>hi�m_bb�lej>� jA>�fhen_>i�
h>Y>_l>Z�Xo�jA>c�?eh�jA>�dec_d>>i�dWc>Z�WXel>+

MCeV�IVbfZcVU

Dd�WYYehZWdY>�m_jA�">bWmWh>�bWm)�WXij>dj_edi�m_bb�X>�Yekdj>Z�?eh�fkhfei>i�e?�Z>j>hc_d_d@�XejA�mA>jA>h�W�gkehkc�_i�fh>i>dj�Wj�
jA>�<ddkWb�H>>j_d@� WdZ� jA>� jejWb� dkcX>h� e?� iAWh>i� h>fh>i>dj>Z� WdZ� lej_d@� ed� jA_i� fhefeiWb+�RA_b>� Xhea>h� ded*lej>i�m_bb� X>�
Yekdj>Z�?eh�fkhfei>i�e?�Z>j>hc_d_d@�jA>�fh>i>dY>�eh�WXi>dY>�e?�W�gkehkc)�Xhea>h�ded*lej>i�m_bb�dej�X>�Yekdj>Z�?eh�fkhfei>i�e?�
Z>j>hc_d_d@� jA>� dkcX>h� e?� iAWh>i� h>fh>i>dj>Z� WdZ� lej_d@� m_jA� h>if>Yj� je� jA>� fWhj_YkbWh� fhefeiWb� ed� mA_YA� jA>� Xhea>h� AWi�
>nfh>iibo�dej�lej>Z�WdZ)�WYYehZ_d@bo)�m_bb�dej�W??>Yj�jA>�WffhelWb�e?�jA_i�fhefeiWb+

"_h>Yjehi�Wh>�>b>Yj>Z�Xo�W�fbkhWb_jo�lej>�e?�jA>�lej>i�YWij�Xo�AebZ>hi�e?�ekh�!ecced�NjeYa�>dj_jb>Z�je�lej>�Wj�jA>�<ddkWb�H>>j_d@+�
<Xij>dj_edi�WdZ�Xhea>h�ded*lej>i�m_bb� dej�AWl>�Wdo�>??>Yj�ed� jA_i�fhefeiWb+�<YYehZ_d@bo)� jA>� jAh>>�dec_d>>i�mAe� h>Y>_l>� jA>�
A_@A>ij�dkcX>h�e?�fhef>hbo�>n>Ykj>Z�xAJMy�lej>i�?hec�jA>�AebZ>hi�e?�!ecced�NjeYa�m_bb�X>�>b>Yj>Z�Wi�Z_h>Yjehi+�

OA>�dkcX>h�e?� xm_jAAebZy�lej>i�m_jA�h>if>Yj� je�W�dec_d>>�m_bb�W??>Yj�mA>jA>h�ekh�"_h>Yjeh�M>i_@dWj_ed�Keb_Yo�m_bb�Wffbo� je� jAWj�
_dZ_l_ZkWb+�Dd�WYYehZWdY>�m_jA�ekh�"_h>Yjeh�M>i_@dWj_ed�Keb_Yo)�Wdo�dec_d>>�?eh�Z_h>Yjeh�mAe�h>Y>_l>i�W�@h>Wj>h�dkcX>h�e?�lej>i�
xm_jAA>bZy�?hec�A_i�eh�A>h�>b>Yj_ed�jAWd�lej>i�x?ehy�ikYA�>b>Yj_ed�_i�h>gk_h>Z�je�e??>h�A_i�eh�A>h�h>i_@dWj_ed�?ebbem_d@�Y>hj_?_YWj_ed�e?�
jA>�ijeYaAebZ>h�lej>+�OA>�I!B�!ecc_jj>>�mekbZ�jA>d�Yedi_Z>h�mA>jA>h�je�WYY>fj�jA>�h>i_@dWj_ed�WdZ�cWa>�W�h>Yecc>dZWj_ed�
je�ekh�_dZ>f>dZ>dj�Z_h>Yjehi�Wi�je�jA>�WYj_ed�je�X>�jWa>d�m_jA�h>if>Yj�je�jA>�e??>h+��Aeh�ceh>�_d?ehcWj_ed�WXekj�jA_i�feb_Yo&�i>>�
6W<;W<J>N�:W@N<VJVLN�
�4LLW?V>JKRTR>C�
�7R<NL>W<�CN=RPVJ>RWV�BWTRLC(

OA>�ITN@�Xhea>h�Z_iYh>j_edWho� hkb>i�fheA_X_j�XWdai)�Xhea>hi�WdZ�ejA>h� _dj>hc>Z_Wh_>i� ?hec�lej_d@�iAWh>i�A>bZ� _d� jA>_h� Yb_>djiw�
WYYekdji�ed�>b>Yj_edi�e?�Z_h>Yjehi�kdb>ii�jA>�Yb_>dj�AWi�fhel_Z>Z�lej_d@�_dijhkYj_edi+�D?�oek�AebZ�oekh�iAWh>i�_d�ijh>>j�dWc>)�_j�_i�
_cfehjWdj�jAWj�oek�YWij�oekh�lej>�_?�oek�mWdj�_j�je�Yekdj�_d�jA>�>b>Yj_ed�e?�Z_h>Yjehi+

 FI
�0���5�,��44135��2#����533�4,�� 5�14��/.5�L��0���2���154�
5.���0�5.��0���!5��2���111�,1����5��45314����4,��0��54��
�2���1�,1����5��45314���

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�.5



;#I�:KFI�:FDG�EJ8K#FE
H>cX>hi�e?�jA>�=eWhZ�mAe�Wh>�dej�KMJN�>cfbeo>>i�%Ied*@cfbeo>>�"_h>Yjehi&�h>Y>_l>�Yecf>diWj_ed�?eh�jA>_h�i>hl_Y>�ed�jA>�
=eWhZ+� �<i�W�KMJN�>cfbeo>>)�Hh+�M>_d>h�Ze>i�dej� h>Y>_l>�Yecf>diWj_ed� ?eh�A_i�i>hl_Y>�ed� jA>�=eWhZ+� �OA>�!G"�!ecc_jj>>�
WddkWbbo�h>l_>mi�Yecf>diWj_ed�?eh�Ied*>cfbeo>>�"_h>Yjehi�jWa_d@�_dje�WYYekdj�lWh_eki�?WYjehi)�_dYbkZ_d@�Z_h>Yjeh�h>ifedi_X_b_j_>i)�
f>>h� @hekf� ZWjW� WdZ�cWha>j� fhWYj_Y>i+� Aebbem_d@� W�cWha>j� h>l_>m)� jA>�!G"�!ecc_jj>>� Yedj_dk>Z� jA>� Z_h>Yjeh� Yecf>diWj_ed�
fhe@hWc�?eh�/-/1�m_jA�de�YAWd@>i�je�jA>�YWiA�h>jW_d>h�Yecfed>dji�?hec�fh_eh�o>Whi�WdZ�_dYh>Wi>Z�jA>�WddkWb�>gk_jo�Yecfed>dj�
?hec��.5-)---�je��.6-)---+�OA>�Yecf>diWj_ed�ijhkYjkh>�?eh�Ied*>cfbeo>>�"_h>Yjehi�Yedi_ij>Z�e?�Wd�>gk_jo�WmWhZ)�WddkWb�YWiA�
h>jW_d>h)�WdZ� ?eh� Y>hjW_d� b>WZ>hiA_f� heb>i)�W�ikffb>c>djWb� YWiA� h>jW_d>h+�!WiA� h>jW_d>hi�Wh>�fW_Z�gkWhj>hbo� _d�Whh>Whi+� Dd�/-/1)�
>WYA�Ied*>cfbeo>>�"_h>Yjeh� i>hl_d@�Wi�e?� jA>�/-/1�<ddkWb�H>>j_d@� h>Y>_l>Z�W�MNP�WmWhZ�m_jA�W� jWh@>j� lWbk>�e?��.6-)---)�
mA_YA�m_bb� l>ij� _d� ?kbb� ed� jA>� >Whb_>h� e?�HWo� .2)� /-/2� eh� jA>� /-/2�<ddkWb�H>>j_d@+� @WYA�Ied*>cfbeo>>�"_h>Yjeh� h>Y>_l>Z� Wd�
WddkWb�YWiA� h>jW_d>h�e?��02)---� _d�/-/1+�OA>�ded*>n>Ykj_l>�YAW_hcWd�e?�ekh�=eWhZ� h>Y>_l>Z�W�ikffb>c>djWb�YWiA� h>jW_d>h�e?�
�3-)---�_d�/-/1+�Dd�WZZ_j_ed)�>WYA�Ied*>cfbeo>>�"_h>Yjeh�i>hl_d@�Wi�W�YAW_h�eh�c>cX>h�e?�W�ijWdZ_d@�Yecc_jj>>�e?�ekh�=eWhZ�
h>Y>_l>Z�jA>�?ebbem_d@�ikffb>c>djWb�YWiA�h>jW_d>h%i&7

:CAAZeeVV�IC@V 8fUZe�:CAAZeeVV :C;�:CAAZeeVV E:!�:CAAZeeVV
H>cX>h �� .2)---� �� .2)---� �� 4)2--�

!AW_h �� 0-)---� �� /-)---� �� .-)---�
�
R>�h>_cXkhi>�Z_h>Yjehi�?eh�h>WiedWXb>�ekj*e?*feYa>j�>nf>di>i�_dYkhh>Z�_d�Yedd>Yj_ed�m_jA�%_&�jA>_h�Wjj>dZWdY>�Wj�ekh�=eWhZ�WdZ�
Yecc_jj>>�c>>j_d@i�WdZ�ejA>h�!ecfWdo�c>>j_d@i)�WdZ�%__&�Z_h>Yjeh�Yedj_dk_d@�>ZkYWj_ed�fhe@hWci)�_dYbkZ_d@�fWhj_Y_fWj_ed�_d�jA>�
I<!")�e?�mA_YA�jA>�!ecfWdo�_i�W�c>cX>h+�

;ZcVTeCc�:CAaVBdReZCB�KRS@V

OA>� ?ebbem_d@� jWXb>� i>ji� ?ehjA� jA>� Yecf>diWj_ed� fW_Z� je� ekh� Ied*>cfbeo>>� "_h>Yjehi� ?eh� i>hl_Y>� ed� ekh� =eWhZ� Zkh_d@� /-/1+�
!ecf>diWj_ed�?eh�<dZh>i�"+�M>_d>h�ekh�Kh>i_Z>dj�WdZ�!@J)�_i�i>j�?ehjA�_d�jA>�D?UUJ<C�6WU;NV=J>RWV�EJKTN+�Hh+�M>_d>h�Ze>i�
dej�h>Y>_l>�Yecf>diWj_ed�?eh�A_i�i>hl_Y>i�Wi�W�Z_h>Yjeh+

ERAV

 VVd��RcBVU
Cc�GRZU�ZB�:RdY

$ %

IVdecZTeVU
JeCT?�LBZed

$ %�$,%
KCeR@
$ %

H_YA>bb>�Ck@A>i�=>d?>h�%/& �� 00)12-� �� .56)665� �� //0)115�
E>dd_?>h�=_ho�%/& �� ./).30� �� .03)034� �� .15)20-�
!Whbei�"ec_d@k>p�%/& �� /3)3/2� �� .56)665� �� /.3)3/0�
MWCW�CWccekZ �� 2-)---� �� .56)665� �� /06)665�
!odjA_W�H+�EeAdied�%/& �� .0).40� �� v� �� .0).40�
G>bWdZ�EekhZWd� �� 2-)---� �� .56)665� �� /06)665�
!WjA>h_d>�G>iCWa� �� 4/)2--� �� .56)665� �� /3/)165�
Bh>@�=+�K>j>hi>d �� 4-)---� �� .56)665� �� /26)665�
R_bb_Wc�Mkii>bb �� ./-)---� �� .56)665� �� 0-6)665�
EeAd�NjheiWAb�%/& �� /)555� �� 52)536� �� 55)424�
O_cejAo�Q+�R_bb_Wci �� 24)2--� �� .56)665� �� /14)165�

%.& M>fh>i>dji�jA>�@hWdj�ZWj>�?W_h�lWbk>�e?�>gk_jo�WmWhZi�@hWdj>Z�_d�/-/1�YWbYkbWj>Z�_d�WYYehZWdY>�m_jA�B<<K+�Aeh�WZZ_j_edWb�_d?ehcWj_ed�
WXekj�lWbkWj_ed�Wiikcfj_edi�?eh�>gk_jo�WmWhZi)�h>?>h�je�Iej>�./�e?�ekh�?_dWdY_Wb�ijWj>c>dji�_d�ekh�,*,.��*
 +��<bb�Ied*>cfbeo>>�"_h>Yjehi�
i>hl_d@�Wi�e?�jA>�YedYbki_ed�e?�jA>�/-/1�<ddkWb�H>>j_d@�m>h>�@hWdj>Z�MNPi�ed�HWo�.2)�/-/1+��Hi+�=_ho�WdZ�Hh+�NjheiWAb�m>h>�@hWdj>Z�
MNPi�ed�W�fhe�hWjW�XWi_i�Yecc>dikhWj>�m_jA�jA>_h�h>if>Yj_l>�Wffe_djc>dj�je�jA>�=eWhZ+��<bb�jA>i>�MNPi�l>ij�_d�?kbb�ed�jA>�>Whb_>h�e?�HWo�
.2)�/-/2�eh�jA>�/-/2�<ddkWb�H>>j_d@+��OA>�MNPi�@hWdj>Z�je�Hi+�=>d?>h�WdZ�Hh+�"ec_d@k>p�_d�/-/1�m>h>�?eh?>_j>Z�kfed�jA>_h�h>if>Yj_l>�
h>i_@dWj_edi�?hec�jA>�=eWhZ�_d�/-/1+

%/& @WYA�e?�jA>i>�"_h>Yjehi�i>hl>Z�ed�jA>�=eWhZ�?eh�b>ii�jAWd�W�?kbb�o>Wh)�WdZ�jA>_h�YWiA�Yecf>diWj_ed�mWi�fhe*hWj>Z+��

Aeh�_d?ehcWj_ed�ed�jA>�ijeYa�AebZ_d@i�e?�>WYA�Z_h>Yjeh)�i>>�DNL?<R>C�AAVN<=4R;(

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�.6



�O�:LK#M��F  #:�IJ
OA>�?ebbem_d@�i>Yj_ed�i>ji�?ehjA�ekh�ejA>h�I@Ji�WdZ�ejA>h�i_@d_?_YWdj�>cfbeo>>i�e?�jA>�!ecfWdo)�ejA>h�jAWd�Hh+�M>_d>h)�jA>_h�
W@>i�%_cc>Z_Wj>bo�fh_eh�je�jA>�<ddkWb�H>>j_d@&)�WdZ�jA>�!ecfWdo�fei_j_edi�Ykhh>djbo�A>bZ�Xo�>WYA�ikYA�f>hied7

Hh+� NYAkbp)� 25)� el>hi>>i� ekh� WYYekdj_d@)� ?_dWdY_Wb� fbWdd_d@� WdZ� WdWboi_i)� b>@Wb)�
jh>Wikho)� ?WY_b_j_>i)� _dl>ijeh� h>bWj_edi)� _dj>hdWb� WkZ_j)� jWn� WdZ� YehfehWj>� Z>l>befc>dj�
?kdYj_edi+

Hh+� NYAkbp� Ce_d>Z� KMJN� _d� A_i� Ykhh>dj� fei_j_ed� _d� HWhYA� /-.2+� Kh_eh� je� Ce_d_d@� ki)�
Hh+�NYAkbp�i>hl>Z�Wi�!A_>?�A_dWdY_Wb�J??_Y>h�?eh�"_@_jWb�M_l>h)�DdY+)�W�@beXWb�fhel_Z>h�e?�
YbekZ*XWi>Z�Yecc>hY>)�fWoc>dji�WdZ�cWha>j_d@�i>hl_Y>i)�?hec�Ekbo�/-..�je�A>XhkWho�
/-.2+� Hh+� NYAkbp� fh>l_ekibo� i>hl>Z� _d� lWh_eki� heb>i)� _dYbkZ_d@� Wi� N>d_eh� Q_Y>�
Kh>i_Z>dj)�!A_>?�A_dWdY_Wb�J??_Y>h�WdZ�!A_>?�<YYekdj_d@�J??_Y>h)�m_jA�GWmied�Ne?jmWh>)�
Wd�>dj>hfh_i>�h>iekhY>�fbWdd_d@�ie?jmWh>�YecfWdo)�?hec�JYjeX>h�/--2�je�Ekbo�/-..8�_d�
lWh_eki�?_dWdY>�WdZ�WYYekdj_d@�heb>i�Wj�=H!�Ne?jmWh>)� ?hec�.660�je�/--2)� _dYbkZ_d@�
Wi�Q_Y>�Kh>i_Z>dj�WdZ�!ehfehWj>�!edjhebb>h8�WdZ�Wi�Wd�<kZ_j�HWdW@>h�_d�jA>�@dj>hfh_i>�
Bhekf�m_jA�<hjAkh�<dZ>hi>d�GGK+�Hh+�NYAkbp�AebZi�W�=+=+<+�_d�<YYekdj_d@�?hec�GWcWh�
Pd_l>hi_jo+

JeVWRB�9)�JTYf@k
�_NL?>R@N�GRLN�B<N=RMNV>
JVM�64RNO�9RVJVLRJT�AOORLN<

Hh+� HYIWXX)� 16)� el>hi>>i� ekh� @beXWb� @e*je*cWha>j� ef>hWj_edi)� _dYbkZ_d@� ekh� iWb>i)�
cWha>j_d@)�fhe?>ii_edWb�i>hl_Y>i)�Ykijec>h�ikffehj)�WdZ�Ykijec>h�ikYY>ii�?kdYj_edi+

Hh+� HYIWXX� Ce_d>Z� KMJN� _d� A_i� Ykhh>dj� fei_j_ed� _d�<fh_b� /-/1+� Kh_eh� je� Ce_d_d@� ki)�
Hh+�HYIWXX�i>hl>Z�Wi�!A_>?�M>l>dk>�J??_Y>h�Wj�NY_>dY>Ge@_Y�?hec�/-/.�je�/-/0�WdZ�
Wi�Q_Y>�Kh>i_Z>dj)�NWb>i�Wj�QHRWh>�?hec�/-.6�je�/-/0+��

Hh+�HYIWXX� >Whd>Z� W�=WYA>beh$i� Z>@h>>� _d�!ecckd_YWj_edi� ?hec�OA>�Pd_l>hi_jo� e?�
<bWXWcW+

KCUU�DTERSS
64RNO�CN@NV?N�AOORLN<

FeYVc�JZXBZWZTRBe��Aa@CjVVd�
ERAV 8XV GCdZeZCB

NkhW_d�<ZoWdjAWoW 3- Kh>i_Z>dj)�BbeXWb�DdZkijh_>i
I_aa_�=h>m>h 11 !A_>?�K>efb>�J??_Y>h
NYejj�!eea 24 !A_>?�<YYekdj_d@�J??_Y>h
<CWo�"WcWd_ 2. @n>Ykj_l>�Q_Y>�Kh>i_Z>dj)�@d@_d>>h_d@
Nkd_b�EeAd 2. !A_>?�KheZkYj�J??_Y>h
"Wc_Wd�JbjAe?? 2- B>d>hWb�!ekdi>b�WdZ�N>Yh>jWho
NkiWdd>�N>de?? 20 !A_>?�Dd?ehcWj_ed�N>Ykh_jo�J??_Y>h

!hW_@�UWmWZW 21 !A_>?�Q_i_edWho�J??_Y>h

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�/-



:FDG�EJ8K#FE�8E;�C�8;�IJ?#G�;�M�CFGD�EK�
:FDD#KK���I�GFIK

OA>�!ecf>diWj_ed�WdZ�G>WZ>hiA_f�">l>befc>dj�!ecc_jj>>�e?�jA>�=eWhZ�e?�"_h>Yjehi�e?�KMJN�AWi�h>l_>m>Z�WdZ�Z_iYkii>Z�
jA>�?ebbem_d@�!ecf>diWj_ed�"_iYkii_ed�WdZ�<dWboi_i�m_jA�cWdW@>c>dj�WdZ�AR�!eea+��=Wi>Z�ed�jA_i�h>l_>m�WdZ�Z_iYkii_ed)�
m>� h>Yecc>dZ>Z� je� jA>�=eWhZ)� WdZ� jA>�=eWhZ� AWi� W@h>>Z)� jAWj� jA>� ?ebbem_d@�!ecf>diWj_ed�"_iYkii_ed� WdZ�<dWboi_i� X>�
_dYbkZ>Z�_d�jA_i�Kheno�NjWj>c>dj+

H@H=@MN�JA�OC@�!JHK@IN<ODJI�<I"�G@<"@MNCDK�"@Q@GJKH@IO�!JHHDOO@@�

Bh>@�=+�K>j>hi>d�%!AW_hcWd&�����q�����G>bWdZ�EekhZWd�����q�����R_bb_Wc�Mkii>bb

:FDG�EJ8K#FE�;#J:LJJ#FE�8E;�8E8CPJ#J

OA_i�!ecf>diWj_ed�"_iYkii_ed�WdZ�<dWboi_i� %!"#<&�>nfbW_di� jA>�fh_dY_fb>i)�feb_Y_>i)�WdZ�fhWYj_Y>i�kfed�mA_YA�ekh�>n>Ykj_l>�
Yecf>diWj_ed� fhe@hWc� _i� XWi>Z8� ekh� Z>Y_i_ed*cWa_d@� fheY>ii)� _dYbkZ_d@� ekh� Yedi_Z>hWj_ed� e?� ijeYaAebZ>h� ?>>ZXWYa8� WdZ� jA>�
/-/1�Yecf>diWj_ed�fW_Z�je�ekh�I@Ji+��OA_i�!"#<�Z>iYh_X>i�ekh�>n>Ykj_l>�Yecf>diWj_ed�fhe@hWc�WdZ�jA>�Yecf>diWj_ed�fW_Z�
je�ekh�I@Ji7

8BUcVd�;)�IVZBVc !A_>?�@n>Ykj_l>�J??_Y>h)�Kh>i_Z>dj�WdZ�"_h>Yjeh

JeVWRB�9)�JTYf@k @n>Ykj_l>�Q_Y>�Kh>i_Z>dj�WdZ�!A_>?�A_dWdY_Wb�J??_Y>h

KCUU�DTERSS !A_>?�M>l>dk>�J??_Y>h

JfAARcj
Jkh�>n>Ykj_l>�Yecf>diWj_ed�fhe@hWc�_i�Z>i_@d>Z�je�Wb_@d�>n>Ykj_l>�Yecf>diWj_ed�m_jA�!ecfWdo�f>h?ehcWdY>�WdZ�ijeYaAebZ>h�
_dj>h>iji)� WjjhWYj� WdZ� h>jW_d� A_@A*YWb_X>h� jWb>dj)� WdZ�fhecej>� W� f>h?ehcWdY>� Ykbjkh>� jAWj� >dYekhW@>i�WYA_>l_d@�WdZ�>nY>>Z_d@��
YehfehWj>� @eWbi� WdZ� eXC>Yj_l>i+� OA>� Yecf>diWj_ed� fW_Z� je� ekh� I@Ji� _d� /-/1� h>?b>Yji� jAWj� m>� i>j� W@@h>ii_l>� @eWbi� ?eh� ekh�
Xki_d>ii�f>h?ehcWdY>�WdZ�ekh�>n>Ykj_l>�Yecf>diWj_ed�fhe@hWc�_i�ef>hWj_d@�Wi�Z>i_@d>Z+

Dd�/-/1)�m>� h>fehj>Z� jejWb� h>l>dk>�e?��00-+1�c_bb_ed)�kf�6"�el>h�/-/0)� ikXiYh_fj_ed� h>l>dk>�e?��/33+0�c_bb_ed)�kf�.1"�el>h�
/-/0)�WdZ�Wbie�WYA_>l>Z�@heii�h>l>dk>�h>j>dj_ed�hWj>i�WXel>�60"+�=>oedZ�h>l>dk>�@hemjA)�m>�Wbie�i_@d_?_YWdjbo�_cfhel>Z�ekh�
ef>hWj_d@�YWiA�?bem�Xo��.4+2�c_bb_ed�o>Wh�el>h�o>Wh)�eh�.44")�WdZ�ekh�?h>>�YWiA�?bem�Xo��.1+5�c_bb_ed)�eh�.0-")�?eh�jA>�?kbb�o>Wh�
/-/1+�Jkh� h>ikbji)�mA_b>� ijhed@�WdZ�>nY>>Z_d@�ekh� jAh>iAebZ� h>l>dk>�WdZ� ?h>>�YWiA� ?bem�@eWbi)�Z_Z�dej� h>WYA�ekh�W@@h>ii_l>�
jWh@>ji� ?eh� >_jA>h� c>jh_Y)� h>ikbj_d@� _d� W� X>bem*jWh@>j� YWiA� _dY>dj_l>� fWoekj� ?eh� >WYA� e?� ekh� I@Ji+� � ">if_j>� ekh� @hemjA� WdZ�
_cfhel>Z�ef>hWj_edWb�f>h?ehcWdY>)�ekh�ijeYa�fh_Y>�AWi�bW@@>Z�X>A_dZ�jA>�Mkii>bb�/---+��Cem>l>h)�mA>d�YecfWh>Z�je�ekh�/-/2�
Kheno�K>>h�Bhekf)�ekh�ijeYa�fh_Y>�f>h?ehcWdY>�Wb_@di�m_jA�XheWZ>h�jh>dZi�Wced@�i_c_bWh�YecfWd_>i+��

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�/.



8BBfR@�KCeR@�JYRcVYC@UVc�IVefcB

GIFJ
DVUZRB�-+-0�GcCij�GVVc�!cCfa
IfddV@@�-+++

-+-- -+-. -+-/
$0+%�

l�

0+�

,++�

FaVcReZBX�:RdY� @Ch�
#AacCgVAVBe�PCP

GIFJ
DVUZRB�-+-0�GcCij�GVVc�!cCfa

-+-- -+-. -+-/
$,++%�

l�

,++�

-++�

JfSdTcZaeZCB�IVgVBfV�!cCheY�
PCP

GIFJ
DVUZRB�-+-0�GcCij�GVVc�!cCfa

-+-- -+-. -+-/
,+�

-+�

.+�

RA_b>�ekh�ijeYa�f>h?ehcWdY>� _i� bWh@>bo�Yedi_ij>dj�m_jA�cWha>j�fh>iikh>i� ?WY>Z�Xo�ejA>h�ie?jmWh>�YecfWd_>i�m_jA�YecfWhWXb>�
cWha>j� YWf_jWb_pWj_ed)� ekh�I@Ji$�HNPi� l>ij� XWi>Z� ed� ekh� h>bWj_l>�ONM� f>h?ehcWdY>� l>hiki� jA>�Mkii>bb� /---+� �<i� ikYA)� de�
HNPi�m>h>�>Whd>Z� ?eh� jA>�0*o>Wh�f>h?ehcWdY>�f>h_eZ�>dZ>Z�">Y>cX>h�0.)�/-/1+� �OA>�!G"�!ecc_jj>>�Yedj_dk>i� je�X>b_>l>�
jAWj7

z Ffc��ViVTfeZgV�TCAaVBdReZCB�acCXcRA�Zd�VWWVTeZgV�RBU�CaVcReZBX�Rd�UVdZXBVU6�RBU

m Ffc�:�F#d�aVcWCcARBTV(SRdVU�VbfZej�RhRcUd'� cVacVdVBeZBX�R�dZXBZWZTRBe�RACfBe�CW�YZd�aRj'�RcV�CaVcReZBX�Rd�
UVdZXBVU�RBU�R@ZXB�Cfc�:�F#d�RTefR@�TCAaVBdReZCB�eC�:CAaRBj�aVcWCcARBTV�RBU�deCT?YC@UVcd#�ZBeVcVded)�

JRj�CB�GRj�8UgZdCcj�MCeV�IVdf@ed

<j�jA>�/-/1�<ddkWb�H>>j_d@)�65"�e?�jA>�lej>i�YWij�ed�jA>�WZl_ieho�fhefeiWb�je�Wffhel>�jA>�Yecf>diWj_ed�e?�ekh�I@Ji�%iWo*ed*
fWo&�m>h>�_d�?Wleh�e?�jA>�/-/0�Yecf>diWj_ed�fW_Z�je�ekh�I@Ji+��@WYA�o>Wh)�ekh�!G"�!ecc_jj>>�jWa>i�_dje�WYYekdj�jA>�h>ikbj�e?�
ekh�iWo*ed*fWo�lej>)�W�a>o�_dZ_YWjeh�e?�ijeYaAebZ>h�i>dj_c>dj+�R>�Wbie�a>>f�Wd�ef>d�Z_Wbe@k>�m_jA�ekh�_dij_jkj_edWb�_dl>ijehi�WdZ�
ijeYaAebZ>hi� jAhek@Aekj� jA>� o>Wh+�R>� h>WYA�ekj� je� Z_iYkii� Xki_d>ii� jef_Yi)� i>>a� ?>>ZXWYa�ed�ekh� f>h?ehcWdY>�WdZ�WZZh>ii�
ejA>h�cWjj>hi�e?� _cfehjWdY>�je�ekh�ijeYaAebZ>hi)� _dYbkZ_d@�@NB�jef_Yi�WdZ�>n>Ykj_l>�Yecf>diWj_ed+�R>�WYj_l>bo�>d@W@>Z�m_jA�
ijeYaAebZ>hi� jAhek@A� ed>*ed*ed>�c>>j_d@i)� Yed?>h>dY>i� WdZ� heWZiAemi� WdZ� Yebb>Yj>Z� jA>_h� ?>>ZXWYa� ed� W� lWh_>jo� e?� jef_Yi)�
_dYbkZ_d@� ekh� Xki_d>ii� WdZ� bed@*j>hc� ijhWj>@o)� YehfehWj>� @el>hdWdY>� WdZ� h_ia� cWdW@>c>dj� fhWYj_Y>i)� XeWhZ� b>WZ>hiA_f� WdZ�
h>?h>iAc>dj)� Z_l>hi_jo)� YehfehWj>� ieY_Wb� h>ifedi_X_b_jo� _d_j_Wj_l>i� %_dYbkZ_d@�@NB�cWjj>hi&)� ekh�>n>Ykj_l>� Yecf>diWj_ed�fhe@hWc�
WdZ�ejA>h�cWjj>hi�e?�ijeYaAebZ>h�_dj>h>ij+�<i�W�h>ikbj�e?�jA_i�ed@e_d@�ekjh>WYA)�jA>�!G"�!ecc_jj>>�jeea�_dje�WYYekdj�jA>�fei_j_l>�
WdZ�ikffehj_l>�ijeYaAebZ>h�i>dj_c>dj�Wi�_j�i>j�/-/2�I@J�Yecf>diWj_ed+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�//



�iVTfeZgV�:CAaVBdReZCB�GYZ@CdCaYj�RBU�GcRTeZTVd

Jkh�>n>Ykj_l>�Yecf>diWj_ed�fhe@hWc�_i�Z>i_@d>Z�je�Wb_@d�>n>Ykj_l>�Yecf>diWj_ed�m_jA�!ecfWdo�f>h?ehcWdY>�WdZ�ijeYaAebZ>h�
_dj>h>iji)� WjjhWYj� WdZ� h>jW_d� A_@A*YWb_X>h� jWb>dj)� WdZ� fhecej>� W� f>h?ehcWdY>� Ykbjkh>� jAWj� >dYekhW@>i� WYA_>l_d@� WdZ� >nY>>Z_d@�
YehfehWj>�@eWbi�WdZ�eXC>Yj_l>i+�

Bk_Z_d@�Kh_dY_fb>i

GRj�WCc�GVcWCcARBTV R>�>cfAWi_p>�fWo*?eh*f>h?ehcWdY>�mA>h>�Yecf>diWj_ed�_i�Yedj_d@>dj�kfed�jA>�
f>h?ehcWdY>�e?�ekh�Xki_d>ii�WdZ�ekh�ijeYa�fh_Y>+��R>�kj_b_p>�f>h?ehcWdY>*XWi>Z�fWo�
jAhek@A�>gk_jo�WdZ�YWiA�_dY>dj_l>�WmWhZi�jAWj�h>gk_h>�WYA_>l>c>dj�e?�fh>*>ijWXb_iA>Z�
@eWbi�m_jA�de�Z_iYh>j_ed+

8@ZXB�#BTVBeZgVd R>�b_da�h>mWhZi�je�jA>�WYA_>l>c>dj�e?�c>WikhWXb>�?_dWdY_Wb�eXC>Yj_l>i�jAWj�Xk_bZ�bed@*
j>hc�ijeYaAebZ>h�lWbk>+��OA>�f>h?ehcWdY>*XWi>Z�>b>c>dji�Wh>�Wb_@d>Z�je�!ecfWdo�WdZ�
ijeYaAebZ>h�@eWbi+��Aeh�/-/1)�jA>�I@J�Xedki�fbWd�mWi�XWi>Z�ed�WYA_>l>c>dj�W@W_dij�
W@@h>ii_l>�@hemjA�@eWbi�?eh�jejWb�h>l>dk>�WdZ�?h>>�YWiA�?bem)�m_jA�W�c_d_ckc�WZCkij>Z�
@=DO"<�jAh>iAebZ+��R>�@hWdj>Z�ekh�I@Ji�f>h?ehcWdY>*XWi>Z�>gk_jo�jAWj�l>iji�XWi>Z�ed�
ekh�ijeYa�f>h?ehcWdY>�h>bWj_l>�je�jA>�Mkii>bb�/---�DdZ>n�el>h�W�jAh>>*o>Wh�f>h_eZ+

:CAaVeZeZgV R>�>dikh>�jAWj�ekh�>n>Ykj_l>�Yecf>diWj_ed�_i�Yecf>j_j_l>�XWi>Z�ed�f>>h�X>dYAcWha_d@�
WdZ�_dZkijho�ijWdZWhZi)�WZCkij_d@�fWo�Wi�Wffhefh_Wj>�je�WjjhWYj�WdZ�h>jW_d�jef�jWb>dj�mA_b>�
Wb_@d_d@�m_jA�ijeYaAebZ>h�_dj>h>iji+��R>�Ze�dej�jWh@>j�W�if>Y_?_Y�f>hY>dj_b>�WdZ�h>l_>m�
cWha>j�ZWjW�je�YA>Ya�jAWj�Yecf>diWj_ed�_i�@>d>hWbbo�_d�W�cWha>j�hWd@>�WdZ�h>?b>Yji�jA>�
_dZ_l_ZkWbwi�>nf>h_>dY>)�f>h?ehcWdY>�WdZ�Yedjh_Xkj_ed+��

#BUVaVBUVBe�9VBTYARc?ZBX Oe�>dikh>�ekh�Yecf>diWj_ed�h>cW_di�Yecf>j_j_l>)�jA>�!G"�!ecc_jj>>�>d@W@>Z�AR�
!eea�Wi�_ji�_dZ>f>dZ>dj�YedikbjWdj�je�h>l_>m�WdZ�X>dYAcWha�jA>�Yecf>diWj_ed�m>�
fhel_Z>�h>bWj_l>�je�ekh�f>>h�@hekf�WdZ�cWha>j�ZWjW+��Jkh�/-/1�f>>h�@hekf�mWi�Yecfh_i>Z�
e?�.3�YecfWd_>i�XWi>Z�ed�_dZkijho)�cWha>j�YWf�WdZ�h>l>dk>+

IVeRZB�CVRUVcdYZa�KR@VBe Dd�WZZ_j_ed�je�jA>�f>h?ehcWdY>*XWi>Z�>b>c>dji�e?�Yecf>diWj_ed)�m>�@hWdj>Z�ekh�I@Ji�
j_c>*XWi>Z�MNPi�jAWj�l>ij�el>h�W�1*o>Wh�f>h_eZ+��RA>d�YecX_d>Z�m_jA�jA>�f>h?ehcWdY>*
XWi>Z�>gk_jo�jAWj�l>iji�el>h�W�0*o>Wh�f>h_eZ)�ceij�e?�jA>�I@J�Yecf>diWj_ed�fhe@hWc�_i�
Z_h>Yjbo�j_>Z�je�ekh�bed@*j>hc�ijeYa�f>h?ehcWdY>�m_jA�ckbj_*o>Wh�h>j>dj_ed�?>Wjkh>i+

<YYekdjWX_b_jo�WdZ�<le_Z_d@�Pdd>Y>iiWho�M_ia*OWa_d@

JeCT?�FhBVcdYZa�!fZUV@ZBVd R>�cW_djW_d�heXkij�emd>hiA_f�@k_Z>b_d>i�?eh�ekh�Z_h>Yjehi�WdZ�I@Ji)�mA_YA�Wh>�A_@A>h�
jAWd�c>Z_Wd�f>>h�fhWYj_Y>)�je�?khjA>h�Wb_@d�jA>_h�f>hiedWb�_dj>h>iji�m_jA�ekh�ijeYaAebZ>hi+

Jkh�!@J�_i�>nf>Yj>Z�je�AebZ�ijeYa�>gkWb�je�3S�A_i�XWi>�iWbWho)�WdZ�A>�AWi�A>bZ�
i_@d_?_YWdjbo�ceh>�jAWd�jA_i�h>gk_h>c>dj�?eh�cWdo�o>Whi�Jkh�ejA>h�I@Ji�Wh>�>nf>Yj>Z�je�
AebZ�ijeYa�>gkWb�je�/S�jA>_h�XWi>�iWbWho8�WbjAek@A�Hh+�HYIWXX�mAe�Ce_d>Z�_d�/-/1�AWi�2�
o>Whi�je�WjjW_d�jA_i�b>l>b+��Hh+�NYAkbp�_i�_d�Yecfb_WdY>�m_jA�jA_i�h>gk_h>c>dj+

Jkh�Z_h>Yjeh�ijeYa�emd>hiA_f�@k_Z>b_d>�_i�2S�jA>_h�WddkWb�YWiA�h>jW_d>h+

GC@ZTZVd Jkh�>n>Ykj_l>�YbWmXWYa�feb_Yo�Wffb_>i�je�Wbb�_dY>dj_l>*XWi>Z�Yecf>diWj_ed)�mA>jA>h�
YWiA�eh�>gk_jo+��Dd�WZZ_j_ed)�ekh�ijeYa�fbWd�AWi�W�YbWmXWYa�fhel_i_ed�Wffb_YWXb>�je�Wbb�
>gk_jo�WmWhZi�%_dYbkZ_d@�j_c>*XWi>Z�WdZ�f>h?ehcWdY>*XWi>Z�>gk_jo�WmWhZi&+

R>�cW_djW_d�Wdj_*A>Z@_d@)�Wdj_*iAehj�WdZ�Wdj_*fb>Z@_d@�feb_Y_>i�Wffb_YWXb>�je�Wbb�
>cfbeo>>i+

;CfS@V�ecZXXVcd Jkh�I@J�>cfbeoc>dj�W@h>>c>dji�AWl>�xZekXb>�jh_@@>hy�YAWd@>�_d�Yedjheb�fhel_i_edi+

EC��iTVddZgV�GVcbfZdZeVd R>�Ze�dej�fhel_Z>�i_@d_?_YWdj�f>hgk_i_j>i�je�ekh�I@Ji+

DZBZAfA��bfZej�MVdeZBX�
IVbfZcVAVBed

R>�Ze�dej�@hWdj�>gk_jo�m_jA�l>ij_d@�j>hci�e?�b>ii�jAWd�ed>�o>Wh�W?j>h�@hWdj)�>nY>fj�?eh�kf�
je�2"�e?�jA>�ijeYa�fbWd�WkjAeh_p>Z�iAWh>i+

:CAaVBdReZCB�IZd?�FgVcdZXYe Jkh�!G"�!ecc_jj>>�el>hi>>i�h_iai�WiieY_Wj>Z�m_jA�Yecf>diWj_ed�feb_Y_>i�WdZ�
fhWYj_Y>i+

KYV�:C;�:CAAZeeVV�SV@ZVgVd�eYRe�eYV�UVdZXB�CW�Cfc�ViVTfeZgV�TCAaVBdReZCB�acCXcRA'�ZBT@fUZBX�eYV�AZi�RBU�RXXcVddZgV�
eRcXVed'�Zd�TCAaVeZeZgV'�cVhRcUd�aVcWCcARBTV'�RBU�YRd�R�dZXBZWZTRBe�ZAaRTe�CB�UcZgZBX�TCAaRBj�aVcWCcARBTV)

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�/0



�iVTfeZgV�:CAaVBdReZCB�GcCTVdd

#BUVaVBUVBe�:CAaVBdReZCB�:CAAZeeVV)�Jkh�!G"�!ecc_jj>>)�Yecfh_i>Z�>dj_h>bo�e?�_dZ>f>dZ>dj�Z_h>Yjehi)�_i�h>ifedi_Xb>�?eh�
>ijWXb_iA_d@)� WZc_d_ij>h_d@� WdZ� _dj>hfh>j_d@� ekh� feb_Y_>i� @el>hd_d@� jA>� Yecf>diWj_ed� WdZ� X>d>?_ji� ?eh� ekh� I@Ji)� Wi� m>bb� Wi�
@hWdj_d@� Wdo� iAWh>*XWi>Z� WmWhZi� je� ekh� I@Ji+� � Jkh� !G"� !ecc_jj>>� >ijWXb_iA>i� >n>Ykj_l>� Yecf>diWj_ed� fhe@hWci� jAWj� _j�
X>b_>l>i)�XWi>Z�ed�jA>�c>cX>hiw�>nf>h_>dY>)�_i�jA>�ceij�Wffhefh_Wj>�je�WYA_>l>�jA>�@eWbi�Z>iYh_X>Z�WXel>+�Jkh�!G"�!ecc_jj>>�
Yedj_dk>i�je�>lWbkWj>�ekh�>n>Ykj_l>�Yecf>diWj_ed�fhe@hWci�ed�W�gkWdj_jWj_l>�WdZ�gkWb_jWj_l>�XWi_i�ed�Wj�b>Wij�W�o>Whbo�XWi_i�eh�
ceh>�?h>gk>djbo� _?�Y_hYkcijWdY>i�Z_YjWj>+�Jkh�!G"�!ecc_jj>>�>nf>Yji� je�cWa>�d>m�WmWhZi�WdZ�WZCkijc>dji� je�ekh�>n>Ykj_l>�
Yecf>diWj_ed� fhe@hWci� Wi� Wffhefh_Wj>+� Jkh� !G"� !ecc_jj>>� AWi� jWa>d� jA>� ?ebbem_d@� ij>fi� je� >dikh>� jAWj� ekh� >n>Ykj_l>�
Yecf>diWj_ed� WdZ� X>d>?_j� feb_Y_>i� Wh>� Yedi_ij>dj� m_jA� XejA� ekh� Yecf>diWj_ed� fA_beiefAo� WdZ� ekh� !ehfehWj>� Bel>hdWdY>�
Bk_Z>b_d>i7

z ieb_Y_j>Z� h>Yecc>dZWj_edi� ?hec� Wd� _dZ>f>dZ>dj� >n>Ykj_l>� Yecf>diWj_ed� YedikbjWdj� je� >lWbkWj>� ekh� >n>Ykj_l>�
Yecf>diWj_ed�fhWYj_Y>i�WdZ�Wii_ij>Z�_d�Z>l>bef_d@�WdZ�_cfb>c>dj_d@�jA>�>n>Ykj_l>�Yecf>diWj_ed�fhe@hWci8

z >ijWXb_iA>Z�W�fhWYj_Y>)�_d�WYYehZWdY>�m_jA�jA>�hkb>i�e?�jA>�ITN@)�e?�h>l_>m_d@�jA>�f>h?ehcWdY>�WdZ�Z>j>hc_d_d@�jA>�
Yecf>diWj_ed�>Whd>Z)�fW_Z�eh�WmWhZ>Z�je�ekh�!@J8�WdZ

z >ijWXb_iA>Z�W�feb_Yo)�_d�WYYehZWdY>�m_jA�jA>�hkb>i�e?�jA>�ITN@)�je�h>l_>m�ed�Wd�WddkWb�XWi_i�jA>�f>h?ehcWdY>�e?�ekh�
ejA>h� >n>Ykj_l>� e??_Y>hi� m_jA� Wii_ijWdY>� ?hec� ekh� !@J� WdZ� Z>j>hc_d>Z� mAWj� m>� X>b_>l>� je� X>� Wffhefh_Wj>� jejWb�
Yecf>diWj_ed�?eh�jA>i>�>n>Ykj_l>�e??_Y>hi+

Jkh�!G"�!ecc_jj>>�Yedi_Z>hi�W�XheWZ�hWd@>�e?�?WYji�WdZ�Y_hYkcijWdY>i�_d�i>jj_d@�>n>Ykj_l>�Yecf>diWj_ed+�<ced@�jA>�?WYjehi�
Yedi_Z>h>Z�?eh�ekh�>n>Ykj_l>i�@>d>hWbbo�_d�/-/1)�WdZ�?eh�jA>�I@Ji�_d�fWhj_YkbWh)�Wh>�cWha>j�ZWjW�WdZ�h>Yecc>dZWj_edi�?hec�jA>�
!ecc_jj>>$i�_dZ>f>dZ>dj�Yecf>diWj_ed�WZl_ieh)�AR�!eea)�WZl_Y>�?hec�ekh�!@J)�@>d>hWb�>Yedec_Y�WdZ�cWha>j�YedZ_j_edi)�ekh�
?_dWdY_Wb� YedZ_j_ed� WdZ� ef>hWj_d@� h>ikbji)� ekh� ef>hWj_d@� fbWd)� ekh� @>e@hWfA_Y� beYWj_edi� WdZ� >n>Ykj_l>� Yecf>diWj_ed� feb_Yo�
eXC>Yj_l>i�Z>iYh_X>Z�WXel>+�

#BUVaVBUVBe� :CAaVBdReZCB� :CBdf@eRBe)� � Dd� /-/1)� jA>� !G"� !ecc_jj>>� h>jW_d>Z� AR� !eea� je� WZl_i>� ed� >n>Ykj_l>�
Yecf>diWj_ed)�_dYbkZ_d@�fbWd�Z>i_@d)�fWo�?eh�f>h?ehcWdY>�WdWboj_Yi)�X>dYAcWha_d@)�jh>dZi)�WdZ�_dZkijho�X>ij�fhWYj_Y>i+�OA>�!G"�
!ecc_jj>>�i>b>Yj>Z�AR�!eea�Zk>� je� jA>_h�>nj>di_l>�>nf>h_>dY>�WdZ�>nf>hj_i>� _d�>n>Ykj_l>�Yecf>diWj_ed�m_jA_d� jA>�ie?jmWh>�
_dZkijho+��OA>�!G"�!ecc_jj>>)�mA_YA�_i�ieb>bo�h>ifedi_Xb>�?eh�AR�!eea$i�Wffe_djc>dj)�Yecf>diWj_ed�WdZ�el>hi_@Aj)�h>l_>m>Z�
AR�!eea$i�gkWb_?_YWj_edi)�Wi�m>bb�Wi�Wbb� ?WYjehi� h>b>lWdj� je� jA>_h� _dZ>f>dZ>dY>� ?hec�cWdW@>c>dj)� _dYbkZ_d@� jA>� _dZ>f>dZ>dY>�
?WYjehi� h>gk_h>Z�Xo� jA>�ITN@+� �AR�!eea�Z_Z� dej� f>h?ehc�Wdo� i>hl_Y>i� ?eh� ki� _d� /-/1�ejA>h� jAWd� jAei>�fhel_Z>Z� je� jA>�!G"�
!ecc_jj>>)�WdZ�AWi�i>hl>Z�Wi�jA>�!G"�!ecc_jj>>$i�YedikbjWdj�i_dY>�/-.4+

GVVc�9VBTYARc?ZBX)� �OA>�!G"�!ecc_jj>>� kj_b_p>i� W� f>>h� @hekf�e?� fkXb_Ybo*jhWZ>Z� YecfWd_>i� je� _d?ehc�Z>Y_i_edi� h>@WhZ_d@�
>n>Ykj_l>�Yecf>diWj_ed�Wcekdji�WdZ�fhe@hWc�Z>i_@d+�OA>�!G"�!ecc_jj>>�Ze>i�dej� h_@_Zbo� jWh@>j�W�if>Y_?_Y�f>hY>dj_b>�mA>d�
cWa_d@�Yecf>diWj_ed�WZCkijc>dji)�Xkj�hWjA>h�>nWc_d>i�jA>�bWj>ij*WlW_bWXb>�Yecf>diWj_ed�ZWjW�?hec�jA>�f>>h�@hekf�fhel_Z>Z�Xo�
_ji�_dZ>f>dZ>dj�Yecf>diWj_ed�YedikbjWdj�Wi�ed>�?WYjeh�ki>Z�_d�_ji�Z>Y_i_ed*cWa_d@�fheY>ii+�OA>�!G"�!ecc_jj>>�Yedi_Z>hi�>WYA�
I@J$i� heb>�WdZ�iYef>�e?� h>ifedi_X_b_j_>i� h>bWj_l>� je�YecfWhWXb>�fei_j_edi�Wj�KMJN�f>>hi+�=Wi>Z�ed� jA_i� _d?ehcWj_ed)� jA>�!G"�
!ecc_jj>>�h>l_>mi�KMJN�>n>Ykj_l>�Yecf>diWj_ed�fhe@hWci�WdZ�fhWYj_Y>i)�WdZ�WdWbop>i�>WYA�I@Jwi�XWi>�iWbWho)�YWiA�Xedki�
WdZ�bed@*j>hc�_dY>dj_l>i+

OA>�!G"�!ecc_jj>>�h>l_>mi�jA>�Yedij_jk>dji�e?�ekh�Yecf>diWj_ed�f>>h�@hekf�>WYA�o>Wh�m_jA�ekh�Yecf>diWj_ed�YedikbjWdj�?eh�
Wffhefh_Wj>d>ii�XWi>Z�ed�W�lWh_>jo�e?�?WYjehi)�_dYbkZ_d@7�i_c_bWh_j_>i�_d�cWha>j�YWf_jWb_pWj_ed�WdZ�h>l>dk>)�h>b>lWdj�_dZkijho)�jA>�
bWXeh� cWha>j� ?eh� jef� cWdW@>c>dj� jWb>dj)� YecfWhWXb>� A>WZYekdj� WdZ� ejA>h� YAWhWYj>h_ij_Yi+� OA>� !G"� !ecc_jj>>� @>d>hWbbo�
?eYki>i� ed� ki_d@� f>>h� YecfWd_>i� jAWj� Ze� dej� AWl>� W� ?ekdZ>h�!@J�X>YWki>� jA>o� j>dZ� je� fWo� Z_??>h>djbo� ?hec� jof_YWb�cWha>j�
fhWYj_Y>i�%>nY>fj_edi�AWl>�X>>d�cWZ>�mA>h>�Xki_d>ii�i_p>�WdZ�?_j�Wh>�ijhed@�WdZ�jA>�fWo�fhe@hWc,c_n�_i�cWha>j�dehcWj_l>&+�

OA>�!G"�!ecc_jj>>�h>l_>m>Z�jA>�f>>h�@hekf� _d�<k@kij�/-/0�?eh�fkhfei>i�e?� _d?ehc_d@�>n>Ykj_l>�Yecf>diWj_ed�Z>Y_i_edi� ?eh�
/-/1� WdZ�cWZ>� i>l>hWb� YAWd@>i�m_jA� W� ?eYki� ed� Wb_@d_d@� jA>� @hekf$i� el>hWbb� ?_dWdY_Wb� i_p>� Ybei>h� je�KMJN�Wj� jA>� j_c>+�OA>�
?ebbem_d@�jAh>>�YecfWd_>i�m>h>�h>cel>Z�?hec�jA>�f>>h�@hekf�X>YWki>�jA>_h�cWha>j�YWf�AWZ�?Wbb>d�X>bem�jA>�!G"�!ecc_jj>>$i�
Z>i_h>Z�hWd@>7�Lkej_>dj�O>YA)�O>bei�WdZ�PfbWdZ�Ne?jmWh>+�K_d@�DZ>dj_jo�mWi�h>cel>Z�X>YWki>�_j�mWi�WYgk_h>Z+�OAh>>�d>m�f>>hi�
m>h>�WZZ>Z�?eh�jA>�/-/1�f>>h�@hekf)�>WYA�e?�mA_YA�Wh>�ie?jmWh>�YecfWd_>i�jAWj�AWZ�i_c_bWh�h>l>dk>�WdZ�cWha>j�YWf�je�ekhi�Wj�
jA>�j_c>7��@/ef>d)�T>nj�WdZ�UekhW+��R>�X>b_>l>�jAWj�Wbb�YecfWd_>i�_d�jA>�/-/1�f>>h�@hekf�Wh>�_d�W�YecfWhWXb>�WdZ�Wffhefh_Wj>�
i_p>�hWd@>)�Wh>�i_c_bWh�_d�j>hci�e?�jA>_h�iYef>�WdZ�Yecfb>n_jo)�WdZ�Wh>�h>fh>i>djWj_l>�e?�m_Z>bo*WYY>fj>Z�f>>h�@hekf�Z>l>befc>dj�
X>ij�fhWYj_Y>i+�<�Yecfb>j>�b_ij�e?�jA>�/-/1�f>>h�@hekf�_i�i>j�?ehjA�_d�jA>�?ebbem_d@�jWXb>7

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�/1



/-/1�K>>h�Bhekf�%!ekdj�:�.3&

=_@!ecc>hY>�CebZ_d@i)�
DdY+

=bWYaG_d>)�DdY+ "ece)�DdY+ @/ef>d�KWh>dj�CebZ_d@i)�
DdY+'

@l>hXh_Z@>)�DdY+

HeZ>b�I)�DdY+ Jd>NfWd�DdY+ KW@>h"kjo)�DdY+ L/�CebZ_d@i)�DdY+ MWf_Z4)�DdY+

NKN�!ecc>hY>)�DdY+ Nkce�Ge@_Y)�DdY+ Reha_lW�DdY+ T>nj)�DdY+' UkehW)�DdY+'

5n5)�DdY+

%4MMNM�OW<�,*,.�;NN<�P<W?;

"J<SN>�6J;�<JVPN�WO�,*,.�;NN<�P<W?;�J=�WO��?VN�-*&�,*,-��>RUN�WO�;NN<�P<W?;�LWV=><?L>RWV$3�*(-/_�
�.(2_�BCAD� �(.5�UJ<SN>�LJ;�WV�0)-*),.
!J>N=>�EE"�CN@NV?N�<JVPN�WO�,*,.�;NN<�P<W?;�J=�WO��?VN�-*&�,*,-3��*(1_�
�,(/_�BCAD� -*�"�,*,-�JVJTC=>�LWV=NV=?=�<N@NV?N�J>�>4N�>RUN

OA>�!G"�!ecc_jj>>�h>l_>m>Z�jA>�f>>h�@hekf�W@W_d�_d�<k@kij�/-/1�?eh�fkhfei>i�e?�_d?ehc_d@�>n>Ykj_l>�Yecf>diWj_ed�Z>Y_i_edi�
?eh�/-/2�WdZ�cWZ>�i>l>hWb�YAWd@>i�m_jA�W�?eYki�ed�Wb_@d_d@�jA>�@hekf$i�el>hWbb�?_dWdY_Wb�i_p>�Ybei>h�je�KMJN�Wj�jA>�j_c>+�OA>�
?ebbem_d@�jAh>>�YecfWd_>i�m>h>�h>cel>Z�?hec�jA>�f>>h�@hekf�X>YWki>�jA>_h�cWha>j�YWf�AWZ�?Wbb>d�X>bem�jA>�!G"�!ecc_jj>>$i�
Z>i_h>Z� hWd@>7� 5n5)� "ece� WdZ� Jd>NfWd+� NKN� !ecc>hY>� mWi� h>cel>Z� X>YWki>� _ji� cWha>j� YWf� AWZ� h_i>d� WXel>� jA>� !G"�
!ecc_jj>>$i�Z>i_h>Z�hWd@>+��Nkce�Ge@_Y�mWi�h>cel>Z�X>YWki>�_j�mWi�WYgk_h>Z)�WdZ�T>nj�mWi�h>cel>Z�X>YWki>�_ji�bWYa�e?�!@J�
YWiA�Yecf>diWj_ed�cWZ>�_j�Z_??_Ykbj�je�ki>�?eh�X>dYAcWha_d@+�N_n�d>m�f>>hi�m>h>�WZZ>Z�?eh�jA>�/-/2�f>>h�@hekf)�>WYA�e?�mA_YA�
Wh>�ie?jmWh>�YecfWd_>i�jAWj�AWZ�i_c_bWh�h>l>dk>�WdZ�cWha>j�YWf�je�ekhi�Wj�jA>�j_c>7��!ekYAXWi>)�EAhe@)�H>h_Z_WdG_da)�KAh>>i_W)�
NebWhR_dZi�WdZ�Nfhekj�NeY_Wb+��R>�X>b_>l>�jAWj�Wbb�YecfWd_>i�_d�jA>�/-/2�f>>h�@hekf�Wh>�_d�W�YecfWhWXb>�WdZ�Wffhefh_Wj>�i_p>�
hWd@>)�Wh>�i_c_bWh� _d� j>hci�e?� jA>_h� iYef>�WdZ�Yecfb>n_jo)�WdZ�Wh>� h>fh>i>djWj_l>�e?�m_Z>bo*WYY>fj>Z�f>>h�@hekf�Z>l>befc>dj�
X>ij�fhWYj_Y>i+�<�Yecfb>j>�b_ij�e?�jA>�/-/2�f>>h�@hekf�_i�i>j�?ehjA�_d�jA>�?ebbem_d@�jWXb>7

/-/2�K>>h�Bhekf�%!ekdj�:�.3&

=_@!ecc>hY>�CebZ_d@i)�
DdY+

=bWYaG_d>)�DdY+ !ekYAXWi>)�DdY+' @/ef>d�KWh>dj�CebZ_d@i)�
DdY+

@l>hXh_Z@>)�DdY+

EAhe@�GjZ+' H>h_Z_WdG_da)�DdY+' HeZ>b�I)�DdY+ KW@>h"kjo)�DdY+ KAh>>i_W)�DdY+'

L/�CebZ_d@i)�DdY+ MWf_Z4)�DdY+ NebWhR_dZi�!ehfehWj_ed' Nfhekj�NeY_Wb)�DdY+' Reha_lW�DdY+

UkehW)�DdY+

%4MMNM�OW<�,*,/�;NN<�P<W?;

"J<SN>�6J;�<JVPN�WO�,*,/�;NN<�P<W?;�J=�WO��?TC��,&�,*,.��>RUN�WO�;NN<�P<W?;�LWV=><?L>RWV$3�*(/_�
�-(/_�BCAD� �(,5�UJ<SN>�LJ;�WV�1)�,),.
!J>N=>�EE"�CN@NV?N�<JVPN�WO�,*,/�;NN<�P<W?;�J=�WO��?TC��,&�,*,.3��*(0_�
�,(._�BCAD� --."�,*,.�JVJTC=>�LWV=NV=?=�<N@NV?N�J>�>4N�>RUN

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�/2



:CAaVBdReZCB�GcCXcRA�;VdZXB�RBU�!CR@�JVeeZBX)�

:CAaVeZeZgV�GRj
#AaRTe�ZB�-+-/
<j� jA>� j_c>� jA>� !G"� !ecc_jj>>� cWZ>� _ji� /-/1� >n>Ykj_l>� Yecf>diWj_ed� Z>Y_i_edi)� ekh� !ecfWdo$i� /-/0� ef>hWj_edWb�
f>h?ehcWdY>)�_dYbkZ_d@�ZekXb>�Z_@_j�o>Wh*el>h*o>Wh�_dYh>Wi>i�_d�ikXiYh_fj_ed�WdZ�jejWb�h>l>dk>)�WdZ�f>>h�@hekf�X>dYAcWha_d@�
ZWjW�_d?ehc>Z�jA>�/-/1�>n>Ykj_l>�Yecf>diWj_ed�Z>Y_i_edi�mA_YA�_dYbkZ>Z�?bWj�jWh@>j�YWiA�WdZ�_dYh>Wi>i�je�bed@*j>hc�_dY>dj_l>�
@hWdj�lWbk>i)�WbjAek@A�jA>�dkcX>h�e?�iAWh>i�@hWdj>Z�Z>Yh>Wi>Z�4*5"�YecfWh>Z�je�/-/0�Zk>�je�jA>�A_@A>h�iAWh>�fh_Y>�Wj�jA>�
j_c>�e?�/-/1�WmWhZi+

GRj�WCc�GVcWCcARBTV
#AaRTe�ZB�-+-/
R>�fheZkY>Z�ieb_Z�?_dWdY_Wb�h>ikbji�_d�/-/1)�_dYbkZ_d@�ikXiYh_fj_ed�h>l>dk>�@hemjA�e?�.1")�jejWb�h>l>dk>�@hemjA�e?�6"�WdZ�iWm�
Yedj_dk>Z� _cfhel>c>dj� _d� ef>hWj_d@� YWiA� ?bem+� @l>d� m_jA� jA>i>� ijhed@� ?_dWdY_Wb� h>ikbji)� ekh� fhWYj_Y>� e?� i>jj_d@� W@@h>ii_l>�
f>h?ehcWdY>� jWh@>ji� h>ikbj>Z� _d�I@J�Xedki�WYA_>l>c>dj�e?�33"�e?� jWh@>j+�-"�e?� jA>�/-//�HNPi�m>h>�>Whd>Z� %Wdo�>Whd>Z�
fehj_ed�mekbZ�AWl>�l>ij>Z�_d�EWdkWho�/-/2&+�OA>�EWdkWho�/-/0�HNPi�m>h>�jhWYa_d@�Wj�edbo�0"�e?�jWh@>j�WdZ�jA>�EWdkWho�WdZ�
<fh_b�/-/1�HNPi�m>h>�jhWYa_d@�Wj�-"�e?�jWh@>j�%XWi>Z�ed�h>bWj_l>�ONM�f>h?ehcWdY>�jAhek@A�./,0.,/1&+��

8@ZXB�eYV�ZBeVcVded�CW�Cfc�ViVTfeZgVd�RBU�deCT?YC@UVcd
#AaRTe�ZB�-+-/
Jkh�I@J�Xedki�fbWd� _i�XWi>Z�ed�@hemjA�jWh@>ji�>ijWXb_iA>Z�Wj�X>@_dd_d@�e?�f>h_eZ+� �I@Ji�h>Y>_l>�W�c_n�e?� j_c>*XWi>Z�WdZ�
f>h?ehcWdY>*XWi>Z�>gk_jo8�1-"�e?�ekh�I@Ji$�WddkWb�>gk_jo�@hWdj�lWbk>�_i�_d�f>h?ehcWdY>*XWi>Z�>gk_jo�WmWhZi+��R>�cW_djW_d�
heXkij�ijeYa�emd>hiA_f�@k_Z>b_d>i�?eh�ekh�I@Ji8�ekh�!@J�Yedj_dk>i�je�AebZ�W�i_@d_?_YWdj�Wcekdj�e?�KMJN�ijeYa+

8BBfR@�:CAaVBdReZCB��gR@fReZCB)� Dd�>Whbo�/-/1)�Hh+�M>_d>h� h>l_>m>Z� jA>�f>h?ehcWdY>�WdZ�Yecf>diWj_ed�e?� ekh�!AJ�WdZ�
cWZ>�h>Yecc>dZWj_edi�je�jA>�!G"�!ecc_jj>>+�Dd�cWa_d@�_ji�Z>Y_i_edi�h>@WhZ_d@�>n>Ykj_l>�Yecf>diWj_ed)�jA>�!G"�!ecc_jj>>�
c>>ji�ekji_Z>� jA>�fh>i>dY>�e?�>n>Ykj_l>�e??_Y>hi�mA>d�cWa_d@� ?_dWb�Z>Y_i_edi�WXekj�>WYA�>n>Ykj_l>+�OA>�!@J� _i�f>h_eZ_YWbbo�
fh>i>dj� Zkh_d@� fehj_edi� e?� Z>b_X>hWj_edi� jAWj� h>bWj>� je� jA>� Yecf>diWj_ed� ?eh� ejA>h� >n>Ykj_l>i� Xkj� Ze>i� dej� fWhj_Y_fWj>� _d�
Z_iYkii_edi�h>@WhZ_d@�A_i�emd�fWo+�Dd�WZZ_j_ed)�jA>�!G"�!ecc_jj>>�AWi�Z>b>@Wj>Z�je�jA>�!@J�jA>�WkjAeh_jo�je�cWa>�iAWh>*XWi>Z�
WmWhZi�je�>cfbeo>>i�X>bem�jA>�QK�b>l>b�m_jA_d�Y>hjW_d�b_c_jWj_edi�ed�W@@h>@Wj>�@hWdji�WdZ�if>Y_?_Y�WmWhZ�j>hci+

-+-/��iVTfeZgV�:CAaVBdReZCB�:CAaCBVBed

Jkh�!G"�!ecc_jj>>�YAei>� je�cWa>� jA>�I@J�Yecf>diWj_ed�Z>Y_i_edi� ?eh�/-/1�i>j� ?ehjA�X>bem�W?j>h� h>l_>m_d@�>WYA� b>WZ>hwi�
j>dkh>�WdZ�Yecf>diWj_ed�A_ijeho�m_jA�ki)�jA>�!ecfWdowi�WdZ�>WYA�b>WZ>hwi�fh_eh�o>Wh�f>h?ehcWdY>)�jA>�Yecf>diWj_ed�fhWYj_Y>i�
?hec� ekh� /-/1� f>>h� @hekf)� >WYA� b>WZ>hwi� Yecf>diWj_ed� h>bWj_l>� je� ekh� kfZWj>Z� f>>h� @hekf� WdZ� ?>>ZXWYa� ?hec� ijeYaAebZ>h�
>d@W@>c>dj+���Hh+�HYIWXX$i�Yecf>diWj_ed�mWi�>ijWXb_iA>Z�Wj�jA>�j_c>�e?�A_i�A_h_d@�_d�<fh_b�/-/1+

�"4C�:"-"PGC4

OA>�!G"�!ecc_jj>>�Z>j>hc_d>i�iWbWh_>i�ed�Wd�WddkWb�XWi_i�W?j>h�jWa_d@�_dje�WYYekdj�jA>�Yecf>j_j_l>�bWdZiYWf>)�_dYbkZ_d@�jA>�
Yecf>diWj_ed�fhWYj_Y>i�e?�jA>�YecfWd_>i�_d�ekh�i>b>Yj>Z�f>>h�@hekf)�ekh�Xki_d>ii�ijhWj>@o)�ekh�@>d>hWb�f>h?ehcWdY>�WdZ�Y>hjW_d�
_dZ_l_ZkWb� ?WYjehi)� ikYA� Wi� fei_j_ed)� iWbWho� A_ijeho)� _dZ_l_ZkWb� f>h?ehcWdY>� WdZ� Yedjh_Xkj_ed)� WdZ� b>d@jA� e?� i>hl_Y>� m_jA� jA>�
!ecfWdo+

5J=N�DJTJ<RN=�OW<�,*,.(��EA>�!G"�!ecc_jj>>�a>fj�ekh�!@J$i�XWi>�iWbWho�jA>�iWc>�?eh�/-/1)�jA>�?ekhjA�o>Wh�?eh�Hh+�M>_d>h�Wj�jA>�
iWc>�XWi>�iWbWho+��OA>�!G"�!ecc_jj>>�_dYh>Wi>Z�ekh�!AJ$i�XWi>�iWbWho�?eh�/-/1�Xo�1+/"�XWi>Z�ed�Yecf>j_j_l>�ZWjW�?hec�jA>�
f>>h� @hekf+� � OA_i� _dYh>Wi>� ?ebbem>Z� jAh>>� o>Whi� ?eh� Hh+� NYAkbp� Wj� jA>� iWc>� XWi>� iWbWho+� � Hh+� HYIWXX$i� XWi>� iWbWho� mWi�
>ijWXb_iA>Z�Wj�jA>�j_c>�e?�A_i�A_h_d@�_d�<fh_b�/-/1+��OA>�?ebbem_d@�jWXb>�i>ji�?ehjA�jA>�WddkWb�XWi>�iWbWh_>i�?eh�jA>�fWij�jme�o>Whi�
?eh�>WYA�e?�ekh�I@Ji7

8BBfR@�9RdV�JR@RcZVd

ERAVU��iVTfeZgV�FWWZTVc -+-. -+-/ ��#BTcVRdV

<dZh>i�"+�M>_d>h �� 21-)---� �� 21-)---� v

Nj>?Wd�=+�NYAkbp �� 1-2)---� �� 1//)---� 1+/"

OeZZ�HYIWXX v �� 12-)---� v
��

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�/3



LLS"-�,"4F�2LACLRGTC4

#�A� 6J=4� �VLNV>R@N� BTJV� OW<� ,*,.+� OA>� I@J� YWiA� _dY>dj_l>� fbWd� ?eh� /-/1� %/-/1� I@J� KbWd&� mWi� >ijWXb_iA>Z� Xo� jA>� !G"�
!ecc_jj>>�_d�A>XhkWho�/-/1+�M>Ye@d_p_d@�jA>�_cfehjWdY>�e?�Yedj_dk_d@�je�@hem�jA>�jef*b_d>�h>ikbji�mA_b>�cW_djW_d_d@�ef>hWj_edWb�
Z_iY_fb_d>)�jA>�/-/1�I@J�KbWd�YedjW_d>Z�jme�f>h?ehcWdY>�c>Wikh>i7��jejWb�h>l>dk>�WdZ�?h>>�YWiA�?bem+�Ah>>�YWiA�?bem�_i�W�ded*
B<<K�?_dWdY_Wb�c>Wikh>�Yedi_ij_d@�e?�d>j�YWiA�fhel_Z>Z�Xo�%ki>Z�_d&�ef>hWj_d@�WYj_l_j_>i)�>nYbkZ_d@�i>l>hWdY>�fWoc>dji)� b>ii�
YWf_jWb�>nf>dZ_jkh>i�WdZ�YWf_jWb_p>Z� _dj>hdWb*ki>�ie?jmWh>�Z>l>befc>dj�Yeiji+� �OA>�/-/1�I@J�KbWd�Wbie� _dYbkZ>Z�W�c_d_ckc�
WZCkij>Z�@=DO"<� jAh>iAebZ� %H_d_ckc�@=DO"<�OAh>iAebZ&� h>gk_h>Z� je� X>�c>j8� ejA>hm_i>� jA>� ?kdZ_d@� ?eh� jA>� /-/1�I@J�KbWd�
mekbZ�X>�h>ZkY>Z�je�WYA_>l>�jA>�H_d_ckc�@=DO"<�OAh>iAebZ+��<ZCkij>Z�@=DO"<�_i�W�ded*B<<K�?_dWdY_Wb�c>Wikh>�YWbYkbWj>Z�Wi�
B<<K� d>j� _dYec>� %beii&� X>?eh>� _dj>h>ij� >nf>di>)� fhel_i_ed� ?eh� _dYec>� jWn>i)� Z>fh>Y_Wj_ed� WdZ� Wcehj_pWj_ed)� Wi� WZCkij>Z� je�
>b_c_dWj>� jA>�>??>Yj�e?� ijeYa*XWi>Z�Yecf>diWj_ed�Yeij)� i>l>hWdY>)�Wcehj_pWj_ed�e?�WYgk_i_j_ed*h>bWj>Z� _djWd@_Xb>i)�Z>fh>Y_Wj_ed�
WdZ�Wcehj_pWj_ed)�WdZ�YWf_jWb_p>Z�_dj>hdWb*ki>�ie?jmWh>�Z>l>befc>dj�Yeiji+��OA>�H_d_ckc�@=DO"<�OAh>iAebZ�?eh�jA>�/-/1�I@J�
KbWd�mWi��.4+2�c_bb_ed+��<�h>YedY_b_Wj_ed�e?�B<<K�je�ded*B<<K�c>Wikh>i�_i�fhel_Z>Z�_d�jA>�<ff>dZ_n+

OA>�!G"�!ecc_jj>>�X>b_>l>i� jAWj� jejWb� h>l>dk>)�W�c>jh_Y� jAWj�c>Wikh>i� jef*b_d>�f>h?ehcWdY>�e?� jA>�!ecfWdo)�WdZ� ?h>>�YWiA�
?bem)�Wd� _dZ_YWjeh�e?� jA>�!ecfWdo� _cfhel_d@� _ji�ef>hWj_edWb�>??_Y_>dYo)�m>h>� jA>�ceij�Wffhefh_Wj>�c>Wikh>i� ?eh� jA>�/-/1�I@J�
KbWd�WdZ�h>?b>Yj�fh>l_eki�ijeYaAebZ>h�?>>ZXWYa�je�ki>�W�jef*b_d>�c>jh_Y�WdZ�W�fhe?_jWX_b_jo�c>jh_Y+��OA>�m>_@Aj_d@�e?�jA>�/-/1�I@J�
KbWd�Yecfed>dji�_i�i>j�?ehjA�_d�jA>�?ebbem_d@�jWXb>7

:CAaCBVBe NVZXYeZBX

OejWb�h>l>dk> 2-"

Ah>>�YWiA�?bem 2-"

@WYA� I@J$i� jWh@>j� fWoekj� mWi� >ijWXb_iA>Z� Wi� W� f>hY>djW@>� e?� XWi>� iWbWho� Wi� i>j� ?ehjA� X>bem+� Hh+� M>_d>h$i� jWh@>j� Xedki�
h>cW_d>Z�kdYAWd@>Z�_d�/-/1�Wi�YecfWh>Z�je�/-/0+��Hh+�NYAkbp$i�jWh@>j�Xedki�Wcekdj�_dYh>Wi>Z�ceZ>ijbo�Wi�W�?kdYj_ed�e?�A_i�
icWbb�_dYh>Wi>�_d�XWi>�iWbWho�?eh�/-/1+��Hh+�HYIWXX$i�jWh@>j�Xedki�Wcekdj�mWi�>ijWXb_iA>Z�Wj�jA>�j_c>�e?�A_i�A_h_d@�_d�<fh_b�/-/1+���
<YjkWb� fWoekj� YWd� hWd@>� ?hec� -"� je� .2-"�m_jA� jA>� jAh>iAebZ� fWoekj� X>_d@� 2-"� e?� ikYA� jWh@>j� Wcekdj� mA>d� jA>�c_d_ckc�
f>h?ehcWdY>�_i�WYA_>l>Z�%ikXC>Yj�je�jA>�H_d_ckc�@=DO"<�OAh>iAebZ&+�<YjkWb�fWoekji�kdZ>h�jA>�/-/1�I@J�KbWd�m>h>�XWi>Z�ed�
!ecfWdo�f>h?ehcWdY>�YecfWh>Z� je�@eWbi� ?eh�>WYA�Yecfed>djwi� jWh@>j� i>j�Xo� jA>�!G"�!ecc_jj>>� _d�A>XhkWho�/-/1+� �OA>i>�
W@@h>ii_l>�@eWbi�m>h>�>ijWXb_iA>Z�je�Zh_l>�f>h?ehcWdY>�WXel>�ijeYaAebZ>h�>nf>YjWj_edi+�

R>�WYA_>l>Z�WXel>�jA>�c_d_ckc�Xkj�dej�jA>�jWh@>j�Wcekdji�?eh�>WYA�e?�jA>�jejWb�h>l>dk>�WdZ�?h>>�YWiA�?bem�jWh@>ji)�WdZ�jA>�
h>ikbj_d@�fWoekj�mWi�33"�e?�jWh@>j+��OA>�H_d_ckc�@=DO"<�OAh>iAebZ�mWi�c>j�WdZ�jAki�fWoekj�e?�33"�mWi�fW_Z�Wi�YWbYkbWj>Z+��
Ie�Z_iYh>j_edWho�WZCkijc>dji�eh�YAWd@>i�je�jA>�@eWbi�m>h>�cWZ>�W?j>h�jA>�/-/1�I@J�KbWd�mWi�i>j�Wj�jA>�X>@_dd_d@�e?�jA>�o>Wh+��
OA>�c_d_ckc�jAh>iAebZ)�jWh@>j�WdZ�cWn_ckc�@eWbi�?eh�>WYA�Yecfed>dj�Wh>�i>j�?ehjA�_d�jA>�?ebbem_d@�jWXb>�%b_d>Wh�_dj>hfebWj_ed�
Wffb_>i�X>jm>>d�f>h?ehcWdY>�b>l>bi&7

!CR@d�$ �ZB�AZ@@ZCBd% GVcWCcARBTV�
8TYZVgVU:CAaCBVBe KYcVdYC@U KRcXVe DRiZAfA

OejWb�h>l>dk> �00-+- �005+- �01/+- �00-+1
Ah>>�YWiA�?bem �//+- �/6+- �00+- �/3+/
KWoekj 2-" .--" .2-" 33"

ERAVU��iVTfeZgV�FWWZTVc
KRcXVe�GRjCfe 8TefR@�GRjCfe

8d�R���CW�9RdV 8ACfBe #BTVBeZgV�GRZU 8d�R���CW�KRcXVe

<dZh>i�"+�M>_d>h ..-" �261)--- �06/)-1- 33+-"

Nj>?Wd�=+�NYAkbp 5-" �004)3-- �///)5.3 33+-"

OeZZ�HYIWXX .--" �12-)--- �/-6)03.�%.& 33+-"

%.&�Hh+�HYIWXX$i�Xedki�fWoekj�mWi�fhe�hWj>Z�?eh�jA>�fehj_ed�e?�jA>�o>Wh�A>�mWi�>cfbeo>Z�m_jA�jA>�!ecfWdo+

#�A�6J=4��VLNV>R@N�BTJV�OW<�,*,/+��Jkh�/-/2�I@J�YWiA�_dY>dj_l>�fbWd�Yedj_dk>i�je�h>mWhZ�ekh�I@Ji�XWi>Z�ed�f>h?ehcWdY>�
Wb_@d>Z�je�ekh�Yecc_jc>dj�e?�fhe?_jWXb>�h>l>dk>�@hemjA+�=k_bZ_d@�kfed�jA>�/-/1�I@J�KbWd)�m>�cW_djW_d�ekh�>cfAWi_i�ed�jme�
a>o�c>jh_Yi7�jejWb�h>l>dk>�%c>Wikh_d@�ekh�jef*b_d>�f>h?ehcWdY>&�WdZ�?h>>�YWiA�?bem�%_dZ_YWj_d@�ef>hWj_edWb�>??_Y_>dYo&+�B_l>d�ekh�
fei_j_l>�WZCkij>Z�@=DO"<�?eh�jA>�fWij�jme�o>Whi)�jA>�H_d_ckc�@=DO"<�OAh>iAebZ�AWi�X>>d�>b_c_dWj>Z�?eh�jA>�/-/2�I@J�KbWd+��
R>�h>cW_d�ij>WZ?Wij�_d�ekh�Yecc_jc>dj�je�@hemjA)�fhe?_jWX_b_jo�WdZ�jhWdifWh>dYo)�@k_Z>Z�Xo�ijeYaAebZ>h�?>>ZXWYa+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�/4



.OSGRW�U"PB4

OA>�!G"�!ecc_jj>>�X>b_>l>i� jAWj� >gk_jo� Yecf>diWj_ed� _i� Wd�>ii>dj_Wb� jeeb� je� Wb_@d� jA>� bed@*j>hc� _dj>h>iji� e?� ekh�I@Ji�WdZ�
>cfbeo>>i�m_jA� jAei>�e?�ekh�ijeYaAebZ>hi+�OA>�!G"�!ecc_jj>>�WmWhZi�W�c_n�e?�f>h?ehcWdY>*XWi>Z�>gk_jo�WmWhZi�WdZ� j_c>*
XWi>Z�>gk_jo�WmWhZi�je�ekh�I@Ji+�OA>�!G"�!ecc_jj>>�Z>j>hc_d>i�jA>�i_p>�e?�WmWhZi�?ebbem_d@�h>l_>m�e?�Yecf>j_j_l>�cWha>j�
ZWjW� ?hec� ekh� f>>h� @hekf)� Wi� m>bb� Wi� ikXC>Yj_l>� ?WYjehi� ikYA� Wi� h>bWj_l>� CeX� iYef>)� _dZ_l_ZkWb� f>h?ehcWdY>)� j>dkh>� WdZ�
>nf>h_>dY>)� >nf>Yj>Z� ?kjkh>� Yedjh_Xkj_edi� je� jA>� @hemjA� WdZ� Z>l>befc>dj� e?� jA>�!ecfWdo)� !ecfWdo� f>h?ehcWdY>)� A_ijeh_YWb�
>gk_jo�Yecf>diWj_ed�WmWhZ>Z�je�>WYA�I@J�WdZ�jA>�kdl>ij>Z�>gk_jo�A>bZ�Xo�>WYA�I@J+��OA>�!G"�!ecc_jj>>�_i�iWj_i?_>Z�jAWj�
jA>� I@J� >gk_jo� Yecf>diWj_ed� fhe@hWc� _i� m>bb*Wb_@d>Z� m_jA� ijeYaAebZ>hi)� mA_YA� _i� Z>cedijhWj>Z� Xo� jA>� c>Wd_d@?kbbo� bem>h�
!ecf>diWj_ed�<YjkWbbo�KW_Z�%!<K&�lWbk>i�YecfWh>Z�je�jA>�NkccWho�!ecf>diWj_ed�OWXb>*h>fehj>Z�lWbk>i�Zkh_d@�o>Whi�_d�mA_YA�
jA>�!ecfWdowi�ijeYa�fh_Y>�Z>Yh>Wi>Z)�WdZ�A_@A>h�!<K�lWbk>i� ?eh� o>Whi�Zkh_d@�mA_YA� jA>�ijeYa�fh_Y>� _dYh>Wi>Z� %i>>�BJC�@=(�
BN<OW<UJVLN�jWXb>&+��OA>�!G"�!ecc_jj>>�_dYh>Wi>Z�_dj>dZ>Z�@hWdj�lWbk>i�_d�/-/1�Wi�YecfWh>Z�je�_dj>dZ>Z�@hWdj�lWbk>i�_d�/-/0�
XWi>Z�ed�i>l>hWb�?WYjehi)�_dYbkZ_d@�cWha>j�ZWjW�?hec�jA>�/-/1�f>>h�@hekf�WdZ�ekh�h>bWj_l>�ekjf>h?ehcWdY>�_d�/-/0+�Cem>l>h)�jA>�
dkcX>h�e?�iAWh>i�@hWdj>Z�je�ekh�!@J�WdZ�!AJ�_d�/-/1�mWi�4*5"�bem>h�jAWd�jA>�dkcX>h�e?�iAWh>i�@hWdj>Z�je�jA>c�_d�/-/0�Zk>�
je�W�c>Wd_d@?kbbo�A_@A>h�ijeYa�fh_Y>�Wj�jA>�j_c>�e?�/-/1�WmWhZi+�AkhjA>hceh>)�jA>�_djh_di_Y�lWbk>�e?�ekh�I@Jiw�/-/1�>gk_jo�WmWhZi�
mWi�i_@d_?_YWdjbo� bem>h�Wj� jA>�>dZ�e?� jA>� o>Wh� jAWd�Wj� jA>� j_c>�e?� @hWdj� Zk>� je�ekh� iAWh>�fh_Y>�Z>Yb_d>�W?j>h� jA>�WmWhZi�m>h>�
@hWdj>Z+

Aeh�/-/1)�>WYA�I@J�h>Y>_l>Z�W�c_n�e?�f>h?ehcWdY>*XWi>Z�WdZ�j_c>*XWi>Z�MNPi�XWi>Z�kfed�W�jWh@>j�WmWhZ�lWbk>�Wi�i>j�?ehjA�
X>bem7�
���

ERAVU��iVTfeZgV�
FWWZTVc

KRcXVe�
8hRcU

DZi�CW��bfZej�8hRcU�
KjaVd$,%

JYRcV�
GcZTV LBZed�!cRBeVU MR@fV�

KcRT?ZBX��Re�
,-.,-+-/�$/%MR@fV�

$+++d%
KRcXVe�
DJLd IJLd Re�!cRBe KRcXVe�

DJLd IJLd

<dZh>i�"+�M>_d>h �4)3-- 1-" 3-" �02+.5 �53)1./� �./6)3.6� �/)513)100�

Nj>?Wd�=+�NYAkbp �1)--- 1-" 3-" �02+.5 �12)15-� �35)//-� �.)165)...�

OeZZ�HYIWXX
�%/&� �1)/2- 1-" 3-" �00+15 �14)456� �46).2.� �.)405).23�

�%0&� �/)--- v" .--" �.5+64 �v� �.-2)1/6� �/)0.2)//.�

%.& OA>�YWbYkbWj_ed�e?�jA>�dkcX>h�e?�h>if>Yj_l>�kd_ji�je�@hWdj�mWi�Z>j>hc_d>Z�Xo�jA>�!G"�!ecc_jj>>�XWi>Z�kfed�jA>�Ybei_d@�ijeYa�fh_Y>�e?�
ekh�!ecced�NjeYa�ed�jA>�ZWj>�e?�@hWdj�e?�jA>�HNPi�WdZ�MNPi)�EWdkWho�./)�/-/1�_d�jA>�YWi>�e?�H>iihi+�M>_d>h�WdZ�NYAkbp�WdZ�<fh_b�.5)�
/-/1�_d�jA>�YWi>�e?�Hh+�HYIWXX+��

%/& Dd�WZZ_j_ed�je�jA>��1�c_bb_ed�_d�_dj>dZ>Z�jWh@>j�WmWhZ�lWbk>�e?�HNPi�WdZ�MNPi�@hWdj>Z)�Hh+�HYIWXX�h>Y>_l>Z��/2-)---�_d�_dj>dZ>Z�jWh@>j�
lWbk>�e?�j_c>*XWi>Z�MNPi�l>ij_d@�ed>�o>Wh�W?j>h�jA>�ZWj>�e?�@hWdj�Wi�fWhj�e?�A_i�i_@d*ed�Yecf>diWj_ed�fWYaW@>+

%0& Jd�JYjeX>h�.3)�/-/1)�Hh+�HYIWXX�h>Y>_l>Z�W�ed>*j_c>��/)---)---�j_c>*XWi>Z�MNP�WmWhZ�_d�h>Ye@d_j_ed�e?�A_i�>Whbo�Yedjh_Xkj_edi�je�jA>�
Xki_d>ii�WdZ�ekh�Yecc_jc>dj�je�A_i�Yedj_dk>Z�ikYY>ii�Wj�KMJN+

%1& OA>�jhWYa>Z�lWbk>�Wi�e?�./,0.,/-/1�_i�XWi>Z�ed�W�ijeYa�fh_Y>�e?��/.+63�WdZ�W�jhWYa>Z�WjjW_dc>dj�e?�-"�?eh�/-/1�HNPi+

OWh@>j�HNPi� h>fh>i>dj� 1-"�e?� ekh� _dj>dZ>Z�I@J�>gk_jo� WmWhZi�WdZ�MNPi� h>fh>i>dj� jA>� h>cW_d_d@�3-")�mA_YA� _i� W� A_@A>h�
f>h?ehcWdY>*XWi>Z�c_n�jAWd�jA>�Wl>hW@>�f>h?ehcWdY>*XWi>Z�WmWhZ�c_n�?eh�i_c_bWhbo*i_jkWj>Z�>n>Ykj_l>i�_d�ekh�/-/1�f>>h�@hekf+�
OA>� !G"� !ecc_jj>>� i>b>Yj>Z� jA_i� c_n� ?eh� ekh� I@Ji� je� X>� Yecf>j_j_l>� m_jA� ekh� f>>hi� WdZ� Wb_@d>Z� m_jA� jof_YWb� f>>h� @hekf�
fhWYj_Y>i+

"J<SN>�D>WLS�FVR>=� �"DF=$(� � Dd�/-/1)� jA>�!G"�!ecc_jj>>�@hWdj>Z�HNPi� ?eh� jA>�f>h?ehcWdY>*XWi>Z�>gk_jo�Yecfed>dj+� �OA>�
dkcX>h�e?�iAWh>i� jAWj�m_bb�WYjkWbbo�X>�>Whd>Z�m_bb�Z>f>dZ�ed�ekh� jejWb�ijeYaAebZ>h� h>jkhd�%ONM&� ?eh� jA>� jAh>>*o>Wh�f>h_eZ� ?hec�
EWdkWho�.)�/-/1�jAhek@A�">Y>cX>h�0.)�/-/3�Wi�YecfWh>Z�je�jA>�Mkii>bb�/---�DdZ>n�%DdZ>n&+�Oe�>Whd�HNPi�Wj�jWh@>j)�m>�ckij�
ekjf>h?ehc�jA>�DdZ>n�Xo�2�f>hY>djW@>�fe_dji+�D?�m>�kdZ>h*f>h?ehc�jA_i�b>l>b)�jA>�f>hY>djW@>�Wj�mA_YA�jA>�HNPi�Wh>�>Whd>Z�m_bb�
X>�h>ZkY>Z�?hec�.--"�Wj�W�hWj>�e?�/+2�je�.�%/t*f>hY>djW@>*fe_dj�h>ZkYj_ed�_d�jA>�dkcX>h�e?�kd_ji�?eh�>WYA�f>hY>djW@>�fe_dj�e?�
kdZ>h*f>h?ehcWdY>�X>bem�2�f>hY>djW@>�fe_dji�WXel>�jA>�DdZ>n&)�m_jA�W�c_d_ckc�e?�-"�e?�HNPi�>Whd>Z�Wj�02�f>hY>djW@>�fe_dji�
e?� DdZ>n�kdZ>h*f>h?ehcWdY>+� D?�m>�ekjf>h?ehc� jA>� DdZ>n�X>oedZ�2�f>hY>djW@>�fe_dji�X>jj>h)� jA>d� jA>�HNPi�m_bb� X>� _dYh>Wi>Z�
WXel>�.--"�e?�jWh@>j)�Wj�W�hWj>�e?�/+2�je�.�%/t*f>hY>djW@>*fe_dj�_dYh>Wi>�_d�kd_ji�?eh�>WYA�f>hY>djW@>�fe_dj�e?�ekj*f>h?ehcWdY>&)�
m_jA�W�cWn_ckc�f>hY>djW@>�e?�/--"�HNPi�>Whd>Z+�OA>�kd_ji�>Whd>Z)� _?� Wdo)�m_bb� l>ij�ed�EWdkWho�0.)�/-/4+� D?� jA>�c_d_ckc�
f>h?ehcWdY>�jAh>iAebZ�_i�dej�c>j)�jA>h>�m_bb�X>�de�fWoekj+��

-+-/�DJLd�KYcVdYC@Ud LBZed��RcBVU KJI�FfeaVcWCcARBTV
HWn_ckc /--" (12"
OWh@>j .--" (2"
H_d_ckc v" %02&"

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�/5



<i�ijWj>Z�WXel>)� jA>�/-/1�HNPi�m_bb�c>Wikh>�ekh� h>bWj_l>�ONM�el>h�W� jAh>>*o>Wh�f>h_eZ�>dZ_d@�">Y>cX>h�0.)�/-/3+� � D?� jA>�
f>h?ehcWdY>�f>h_eZ�?eh�jA>�/-/1�HNPi�AWZ�>dZ>Z�ed�">Y>cX>h�0.)�/-/1)�-"�e?�ikYA�HNPi�mekbZ�AWl>�X>>d�>Whd>Z�Wi�jA>�
!ecfWdo�kdZ>hf>h?ehc>Z�jA>�X>dYAcWha�Zkh_d@�jA>�?_hij�o>Wh�e?�jA>�jAh>>*o>Wh�f>h?ehcWdY>�f>h_eZ+��

ERUN
KJ=NM� CDF=+� � MNPi� @hWdj>Z� _d� /-/1� je� ekh� I@Ji� l>ij� /2"� ed� jA>� ed>� o>Wh� Wdd_l>hiWho� e?� jA>� @hWdj� ZWj>� WdZ� Wd�
WZZ_j_edWb�3+/2"�l>iji�>WYA�gkWhj>h� jA>h>W?j>h�el>h� jA>�ikXi>gk>dj� jAh>>�o>Whi� %_+>+� ?ekh*o>Wh� jejWb�l>ij_d@�f>h_eZ&)�Wiikc_d@�
Yedj_dk>Z�>cfbeoc>dj�el>h�jA>�l>ij_d@�f>h_eZ)�WdZ�i>jjb>�_d�iAWh>i�e?�ekh�!ecced�NjeYa�kfed�l>ij_d@+��N>>�/-/1�WmWhZ�Z>jW_b�
_dYbkZ>Z�_d�jA>�:<JV>=�WO�BTJV
5J=NM�4AJ<M=�jWXb>+��

GVcWCcARBTV�CW�GcVgZCfd@j�8hRcUVU�GVcWCcARBTV(9RdVU��bfZej�8hRcUd�

OA>� ?ebbem_d@� i>Yj_edi� i>j� ?ehjA� _d?ehcWj_ed� h>@WhZ_d@� jA>� f>h?ehcWdY>� W@W_dij� jA>� X>dYAcWha� e?� fh>l_ekibo� WmWhZ>Z�
f>h?ehcWdY>*XWi>Z�>gk_jo�WmWhZi+��

������:�4���HNPi�m>h>�@hWdj>Z�_d�EWdkWho�/-//�je�H>iihi+�M>_d>h�WdZ�NYAkbp+��OA>�/-//�HNPi�Wh>�>Whd>Z�XWi>Z�ed�ekh�
h>bWj_l>�ONM�el>h�W�jAh>>*o>Wh�f>h?ehcWdY>�f>h_eZ�>dZ_d@�">Y>cX>h�0.)�/-/1+��OA>�/-//�HNPi�m>h>�>Whd>Z�Wj�-"�e?�jWh@>j�
Zk>�je�kdZ>h�f>h?ehcWdY>�W@W_dij�jA>�X>dYAcWha�WYheii�jA>�f>h?ehcWdY>�f>h_eZ+

������:�4���HNPi�m>h>�@hWdj>Z�_d�EWdkWho�/-/0�je�H>iihi+�M>_d>h�WdZ�NYAkbp+��OA>�/-/0�HNPi�Wh>�>Whd>Z�XWi>Z�ed�ekh�
h>bWj_l>�ONM�el>h�W�jAh>>*o>Wh�f>h?ehcWdY>�f>h_eZ�>dZ_d@�">Y>cX>h�0.)�/-/2+��OA>�/-/0�HNPi�m>h>�jhWYa_d@�je�X>�>Whd>Z�Wj�
0"�e?�jWh@>j�_?�f>h?ehcWdY>�mWi�c>Wikh>Z�Wj�">Y>cX>h�0.)�/-/1+

���	��:�4���HNPi�m>h>�@hWdj>Z�_d�EWdkWho�/-/1�je�H>iihi+�M>_d>h�WdZ�NYAkbp�WdZ�_d�<fh_b�/-/1�je�Hh+�HYIWXX+��OA>�/-/1�
HNPi�Wh>�>Whd>Z�XWi>�ed�ekh�h>bWj_l>�ONM�el>h�W�jAh>>*o>Wh�f>h?ehcWdY>�f>h_eZ�>dZ_d@�">Y>cX>h�0.)�/-/3+��OA>�/-/1�HNPi�
m>h>�jhWYa_d@�je�X>�>Whd>Z�Wj�-"�e?�jWh@>j�_?�f>h?ehcWdY>�mWi�c>Wikh>Z�Wj�">Y>cX>h�0.)�/-/1+

FeYVc�:CAaVBdReZCB

Jkh�I@Ji�Wh>�>b_@_Xb>�je�fWhj_Y_fWj>�_d�ekh�A>WbjA�WdZ�m>b?Wh>�fhe@hWci)�1-.%a&�fbWd)�@cfbeo>>�NjeYa�KkhYAWi>�KbWd�WdZ�ejA>h�
X>d>?_j�fhe@hWci�ed�jA>�iWc>�XWi_i�Wi�ejA>h�P+N+�>cfbeo>>i+�R>�Wbie�e??>h�ekh�I@Ji�h>_cXkhi>c>dj�?eh�jA>�Yeiji�e?�Wd�WddkWb�
>n>Ykj_l>�fAoi_YWb+�

JVgVcRBTV�:CAaVBdReZCB�RBU�KVcAZBReZCB�GcCeVTeZCB

R>�@>d>hWbbo�fhel_Z>�ekh�I@Ji�m_jA�i>l>hWdY>�fWYaW@>i�_?�jA>o�Wh>�j>hc_dWj>Z�m_jAekj�YWki>�%Wi�Z>?_d>Z�_d�jA>_h�>cfbeoc>dj�
W@h>>c>dji&�eh�?eh�@eeZ�h>Wied�%Wi�Z>?_d>Z�_d�jA>_h�>cfbeoc>dj�W@h>>c>dji&+��OA>�Wcekdj�e?�i>l>hWdY>�X>d>?_ji�_i�Z>iYh_X>Z�
X>bem)�WdZ�_d�ceh>�Z>jW_b�>bi>mA>h>�_d�jA>�i>Yj_ed�j_jb>Z�BW>NV>RJT�BJCUNV>=�F;WV�EN<URVJ>RWV�W<�64JVPN�WO�6WV><WT(�OA>�!G"�
!ecc_jj>>� h>l_>mi� jA>�fej>dj_Wb�fWoekji� je�>dikh>� jA>_h�cWha>j*Yecf>j_j_l>d>ii� _d�ehZ>h� je� _dY>dj_l_p>�ekh�I@Ji� je�cW_djW_d�
?eYki�ed�XejA�ZW_bo�WdZ�bed@*j>hc�>??ehji+

Jkh�i>l>hWdY>�Yecf>diWj_ed�fhel_i_edi�Wh>�Z>i_@d>Z�je�c>>j�jA>�?ebbem_d@�eXC>Yj_l>i7

z 64JVPN�RV�6WV><WT7�<i�fWhj�e?�ekh�dehcWb�Yekhi>�e?�Xki_d>ii)�m>�cWo�>d@W@>�_d�Z_iYkii_edi�m_jA�ejA>h�YecfWd_>i�
WXekj�feii_Xb>�YebbWXehWj_edi�WdZ,eh�ejA>h�mWoi�_d�mA_YA�jA>�YecfWd_>i�cWo�meha�je@>jA>h�je�?khjA>h�ekh�h>if>Yj_l>�
bed@*j>hc�eXC>Yj_l>i+��Dd�Y>hjW_d�iY>dWh_ei)�jA>�fej>dj_Wb�?eh�c>h@>h�eh�X>_d@�WYgk_h>Z�cWo�X>�_d�jA>�X>ij�_dj>h>iji�e?�
ekh� ijeYaAebZ>hi+� �R>�fhel_Z>�W� Yecfed>dj� e?� i>l>hWdY>� Yecf>diWj_ed� _?� W�I@J� _i� j>hc_dWj>Z�Wi�W� h>ikbj� e?� W�
YAWd@>�e?�Yedjheb�jhWdiWYj_ed�je�fhecej>�jA>�WX_b_jo�e?�ekh�I@Ji�je�WYj�_d�jA>�X>ij�_dj>h>iji�e?�ekh�ijeYaAebZ>hi�>l>d�
jAek@A�jA>o�YekbZ�X>�j>hc_dWj>Z�Wi�W�h>ikbj�e?�W�jhWdiWYj_ed+

z EN<URVJ>RWV�+R>4W?>�6J?=N� W<� 9W<�:WWM�CNJ=WV7� D?� m>� j>hc_dWj>� jA>� >cfbeoc>dj� e?� ed>� e?� ekh�I@Ji� xm_jAekj�
YWki>y� eh� ed>� e?� ekh� I@Ji� h>i_@di� ?eh� x@eeZ� h>Wied)y� >WYA� Wi� Z>?_d>Z� _d� jA>� Wffb_YWXb>� W@h>>c>dj)� m>� Wh>�
eXb_@Wj>Z�je�cWa>�Y>hjW_d�fWoc>dji�XWi>Z�ed�jA>�I@J$i�jA>d*>??>Yj_l>�XWi>�iWbWho+��R>�X>b_>l>�jA_i�_i�Wffhefh_Wj>�
X>YWki>� jA>� j>hc_dWj>Z� I@J� _i� XekdZ� Xo� Yed?_Z>dj_Wb_jo� WdZ� ded*Yecf>j_j_ed� fhel_i_edi� Yedj_dk_d@� W?j>h�
j>hc_dWj_ed+� �R>�Wbie�X>b_>l>� _j� _i� X>d>?_Y_Wb� je�AWl>�W�ckjkWbbo*W@h>>Z�i>l>hWdY>�fWYaW@>� _d�fbWY>�fh_eh� je�Wdo�
j>hc_dWj_ed�>l>dj�je�Wle_Z�Z_ihkfj_l>�Yed?b_Yji�WdZ�fhel_Z>�ki�m_jA�ceh>�?b>n_X_b_jo�je�cWa>�W�YAWd@>�_d�cWdW@>c>dj�
_?�ikYA�W�YAWd@>�_i�_d�ekh�WdZ�ekh�ijeYaAebZ>hiw�X>ij�_dj>h>iji+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�/6



FeYVc

KRi�RBU�8TTCfBeZBX�:CBdZUVcReZCBd�

!RUR>=� WV� 7NM?L>RKRTR>C� WO� 6WU;NV=J>RWV(� �N>Yj_ed� .3/%c&� e?� jA>� !eZ>� @>d>hWbbo� fh>l>dji� ki� ?hec� Z>ZkYj_d@� Wi� W� Xki_d>ii�
>nf>di>�jAWj�fehj_ed�e?�Yecf>diWj_ed�fW_Z�je�Y>hjW_d�e?�ekh�e??_Y>hi�jAWj�>nY>>Zi��.)---)---+��OA>�!G"�!ecc_jj>>�X>b_>l>i�jAWj�
_ji� fh_cWho� h>ifedi_X_b_jo� _i� je� fhel_Z>� W� Yecf>diWj_ed� fhe@hWc� je�c>>j� ekh� ijWj>Z� Xki_d>ii� eXC>Yj_l>i)� WdZ� WYYehZ_d@bo� jA>�
!ecfWdo�h>i>hl>i� jA>�h_@Aj� je�fWo�Yecf>diWj_ed� jAWj� _i�dej� jWn*Z>ZkYj_Xb>� _?� _j�Z>j>hc_d>i� jAWj�ikYA�W�fWoc>dj� _i� _d� jA>�X>ij�
_dj>h>iji�e?�jA>�!ecfWdo�WdZ�ekh�ijeYaAebZ>hi+�

:@RhSRT?�GC@ZTZVd)��Dd�WYYehZWdY>�m_jA�N@!�hkb>i�WdZ�jA>�h>gk_h>c>dji�e?�jA>�ITN@�b_ij_d@�ijWdZWhZi)�_d�/-/0)�ekh�=eWhZ�
WZefj>Z� Wd� >n>Ykj_l>� YbWmXWYa� feb_Yo� %@n>Ykj_l>�!bWmXWYa�Keb_Yo&� jAWj� >cfem>hi� jA>�!ecfWdo� je� h>Yel>h� Y>hjW_d� _dY>dj_l>�
Yecf>diWj_ed�>hhed>ekibo�WmWhZ>Z�je�W�Ykhh>dj�eh�?ehc>h��N>Yj_ed�.3�e??_Y>h)��Wi�Z>?_d>Z�_d�Mkb>�.3W*.%?&�kdZ>h�jA>�N>Ykh_j_>i�
WdZ�@nYAWd@>�<Yj�e?�.601)�Wi�Wc>dZ>Z)�_d�jA>�>l>dj�e?�Wd�WYYekdj_d@�h>ijWj>c>dj+��<�Yefo�e?�jA>�@n>Ykj_l>�!bWmXWYa�Keb_Yo�_i�
?_b>Z�Wi�@nA_X_j�64+.�je�ekh�,*,-��*
 +��<ZZ_j_edWbbo)�jA>�/-.4�KbWd�_dYbkZ>i�W�h>_cXkhi>c>dj�fhel_i_ed�Wffb_YWXb>�je�Wbb�WmWhZi)�
_dYbkZ_d@�YWiA�WdZ�Wbb�jof>i�e?�>gk_jo�%_dYbkZ_d@�j_c>*XWi>Z�WdZ�f>h?ehcWdY>*XWi>Z�>gk_jo�WmWhZi&)�WdZ�fhe?_ji�?hec�i>Ykh_j_>i�
iWb>i� _d� jA>�>l>dj�e?�WYYekdj_d@� h>ijWj>c>dji�Zk>� je�cWj>h_Wb�dedYecfb_WdY>�Wi�W� h>ikbj�e?�c_iYedZkYj+� �<do�fWhj_Y_fWdj�mAe�
adem_d@bo�eh�jAhek@A�@heii�d>@b_@>dY>�>d@W@>Z�_d)�eh�?W_b>Z�je�fh>l>dj)�jA>�c_iYedZkYj�_i�ikXC>Yj�je�jA>�h>_cXkhi>c>dj�fhel_i_ed�
Wi�Z>jW_b>Z�_d�jA>�/-.4�KbWd+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�0-



�O�:LK#M��:FDG�EJ8K#FE

JfAARcj�:CAaVBdReZCB�KRS@V

OA>�?ebbem_d@�jWXb>�fh>i>dji�jA>�Yecf>diWj_ed�fW_Z�je�eh�>Whd>Z�Xo�ekh�I@Ji�Zkh_d@�/-/1)�/-/0)�WdZ�/-//7

ERAV�RBU
GcZBTZaR@�GCdZeZCB PVRc JR@Rcj 9CBfd

JeCT?
�8hRcUd�$,% �

ECB(�bfZej�
#BTVBeZgV�G@RB�
:CAaVBdReZCB

8@@�FeYVc
:CAaVBdReZCB KCeR@

8BUcVd�;)�IVZBVc /-/1 ��21-)---� �� v� �5).-5)604 %/& �� 06/)-1-� �� .4)0/1� %0& �� 6)-25)0-.�
B<N=RMNV>�JVM�64RNO /-/0 ��21-)---� �� v� �3)/.6).44 %1& �� 450)153� �� ..)454� �� 4)221)12-�
�_NL?>R@N�AOORLN< /-// ��21-)---� �� v� �2)64-)1.0 %2& �� .46)055� �� ./)/--� �� 3)4-/)--.�

JeVWRB�9)�JTYf@k /-/1 ��1//)---� �� v� ��1)/34)511� %3& �� ///)5.3� �� ./)6--� %0& �� 1)6/2)23-�
�_NL?>R@N�GRLN�B<N=RMNV>� /-/0 ��1-2)---� �� v� ��0)0-/).66� %4& �� 1/4)023� �� 5)/2-� �� 1).1/)5-2�
JVM�64RNO�9RVJVLRJT�AOORLN< /-// ��1-2)---� �� v� ��/)34.)-23� %5& �� 64)515� �� ./)/--� �� 0).53).-1�

KCUU�DTERSS /-/1 ��0.2)01.� %6& �� v� ��3)1..)610� %.-& �� /-6)03.� �� ..)2--� %0& �� 3)615).12�
64RNO�CN@NV?N�AOORLN<

%.& M>fh>i>dji� jA>� W@@h>@Wj>� @hWdj� ZWj>� ?W_h� lWbk>� e?� >gk_jo� WmWhZi� @hWdj>Z� _d� jA>� if>Y_?_>Z� ?_iYWb� o>Wh� Wi� YWbYkbWj>Z� _d�
WYYehZWdY>� m_jA� B<<K+� Aeh� WZZ_j_edWb� _d?ehcWj_ed� WXekj� >gk_jo� WmWhZ� lWbkWj_ed� Wiikcfj_edi)� h>?>h� je� Iej>� ./� e?� ekh�
?_dWdY_Wb�ijWj>c>dji�_d�ekh�,*,.��*
 +

%/& M>fh>i>dji�./6)3.6�MNPi�WdZ�53)1./�OWh@>j�HNPi�WmWhZ>Z� je�Hh+�M>_d>h�ed�EWdkWho�./)�/-/1+� �OA>�/-/1�MNPi�l>ij�
/2"�ed�EWdkWho�./)�/-/2�WdZ�3+/2"�ed�jA>�./jA�ZWo�e?�jA>�?_hij�cedjA�e?�>WYA�gkWhj>h�jA>h>W?j>h�WdZ�AWl>�W�@hWdj�ZWj>�?W_h�
lWbk>�e?��02+.5�f>h�kd_j+��OA>�/-/1�HNPi�i>jjb>�ed�EWdkWho�0.)�/-/4�_?�f>h?ehcWdY>�_i�WYA_>l>Z)�WdZ�AWl>�W�@hWdj�ZWj>�?W_h�
lWbk>�e?��1.+-4�f>h�kd_j+��Aeh�WZZ_j_edWb�_d?ehcWj_ed�ed�jA>�/-/1�MNPi�WdZ�/-/1�HNPi)�i>>�:<JV>=�WO�BTJV
5J=NM�4AJ<M=+

%0& M>fh>i>dji��.0)5--)��./)6--�WdZ��..)2--�_d�1-.%a&�!ecfWdo�cWjYA�?eh�H>iihi+�M>_d>h)�NYAkbp�WdZ�HYIWXX)�h>if>Yj_l>bo+�
Aeh�Hh+�M>_d>h)�jA_i�Wcekdj�_dYbkZ>i��0)2/1�_d�>nf>di>�WiieY_Wj>Z�m_jA�Wd�WddkWb�>n>Ykj_l>�fAoi_YWb+

%1& M>fh>i>dji�.06)2-3�MNPi�WdZ�60)--1�OWh@>j�HNPi�WmWhZ>Z� je�Hh+�M>_d>h�ed�EWdkWho�./)�/-/0+� �OA>�/-/0�MNPi�l>ij�
/2"�ed�EWdkWho�./)�/-/1�WdZ�3+/2"�ed�jA>�./jA�ZWo�e?�jA>�?_hij�cedjA�e?�>WYA�gkWhj>h�jA>h>W?j>h�WdZ�AWl>�W�@hWdj�ZWj>�?W_h�
lWbk>�e?��/1+0-�f>h�kd_j+��OA>�/-/0�HNPi�i>jjb>�ed�EWdkWho�0.)�/-/3�_?�f>h?ehcWdY>�_i�WYA_>l>Z)�WdZ�AWl>�W�@hWdj�ZWj>�?W_h�
lWbk>�e?��0-+1/�f>h�kd_j+��

%2& M>fh>i>dji�52)203�MNPi�WdZ�52)203�OWh@>j�HNPi�WmWhZ>Z�je�Hh+�M>_d>h�ed�EWdkWho�.-)�/-//+��OA>�/-//�MNPi�l>ij�/2"�
ed�EWdkWho�.-)�/-/0�WdZ�3+/2"�ed�jA>�.-jA�ZWo�e?�jA>�?_hij�cedjA�e?�>WYA�gkWhj>h�jA>h>W?j>h�WdZ�AWl>�W�@hWdj�ZWj>�?W_h�lWbk>�
e?��0/+.2�f>h�kd_j+��OA>�/-//�HNPi�i>jjb>�ed�EWdkWho�0.)�/-/2�_?�f>h?ehcWdY>�_i�WYA_>l>Z)�WdZ�AWl>�W�@hWdj�ZWj>�?W_h�lWbk>�
e?��04+32�f>h�kd_j+

%3& M>fh>i>dji�35)//-�MNPi�WdZ�12)15-�OWh@>j�HNPi�WmWhZ>Z�je�Hh+�NYAkbp�ed�EWdkWho�./)�/-/1+��OA>�/-/1�MNPi�l>ij�/2"�
ed�EWdkWho�./)�/-/2�WdZ�3+/2"�ed�jA>�./jA�ZWo�e?�jA>�?_hij�cedjA�e?�>WYA�gkWhj>h�jA>h>W?j>h�WdZ�AWl>�W�@hWdj�ZWj>�?W_h�lWbk>�
e?��02+.5�f>h�kd_j+��OA>�/-/1�HNPi�i>jjb>�ed�EWdkWho�0.)�/-/4�_?�f>h?ehcWdY>�_i�WYA_>l>Z)�WdZ�AWl>�W�@hWdj�ZWj>�?W_h�lWbk>�
e?��1.+-4�f>h�kd_j+��Aeh�WZZ_j_edWb�_d?ehcWj_ed�ed�jA>�/-/1�MNPi�WdZ�/-/1�HNPi)�i>>�:<JV>=�WO�BTJV
5J=NM�4AJ<M=+��

%4& M>fh>i>dji�41)-41�MNPi�WdZ�16)05/�OWh@>j�HNPi�WmWhZ>Z�je�Hh+�NYAkbp�ed�EWdkWho�./)�/-/0+��OA>�/-/0�MNPi�l>ij�/2"�
ed�EWdkWho�./)�/-/1�WdZ�3+/2"�ed�jA>�./jA�ZWo�e?�jA>�?_hij�cedjA�e?�>WYA�gkWhj>h�jA>h>W?j>h�WdZ�AWl>�W�@hWdj�ZWj>�?W_h�lWbk>�
e?��/1+0-�f>h�kd_j+��OA>�/-/0�HNPi�i>jjb>�ed�EWdkWho�0.)�/-/3�_?�f>h?ehcWdY>�_i�WYA_>l>Z)�WdZ�AWl>�W�@hWdj�ZWj>�?W_h�lWbk>�
e?��0-+1/�f>h�kd_j+�

%5& M>fh>i>dji�13)323�MNPi�WdZ�0.).-1�HNPi�WmWhZ>Z� je�Hh+�NYAkbp�ed�EWdkWho�.-)�/-//+� �OA>�/-//�MNPi�l>ij�/2"�ed�
EWdkWho�.-)�/-/0�WdZ�3+/2"�ed�jA>�.-jA�ZWo�e?�jA>�?_hij�cedjA�e?�>WYA�gkWhj>h�jA>h>W?j>h�WdZ�AWl>�W�@hWdj�ZWj>�?W_h�lWbk>�e?�
�0/+.2�f>h�kd_j+��OA>�/-//�HNPi�i>jjb>�ed�EWdkWho�0.)�/-/2)�WdZ�AWl>�W�@hWdj�ZWj>�?W_h�lWbk>�e?��04+32�f>h�kd_j+

%6& Hh+�HYIWXX�Ce_d>Z�KMJN�ed�<fh_b�.5)�/-/18�A_i�WddkWb�XWi>�iWbWho�e?��12-)---�mWi�fhe�hWj>Z+

%.-& M>fh>i>dji�46).2.�MNPi�WdZ�14)456�OWh@>j�HNPi�WmWhZ>Z�je�Hh+�HYIWXX�ed�<fh_b�.5)�/-/1)�WdZ�.-2)1/6�MNPi�WmWhZ>Z�
je�Hh+�HYIWXX� ed�JYjeX>h� .3)� /-/1+� � J?� jA>� MNPi� WmWhZ>Z� _d�<fh_b)� 4)134� e?� jA>c� l>ij� .--"� ed�<fh_b� .5)� /-/28� jA>�
h>cW_d_d@�MNPi�l>ij�/2"�ed�<fh_b�.5)�/-/2�WdZ�3+/2"�ed�jA>�.5jA�ZWo�e?� jA>�?_hij�cedjA�e?�>WYA�gkWhj>h� jA>h>W?j>h�WdZ�
AWl>�W�@hWdj�ZWj>�?W_h�lWbk>�e?��00+15�f>h�kd_j+��OA>�MNPi�WmWhZ>Z�_d�JYjeX>h�l>ij�/2"�ed�JYjeX>h�.3)�/-/2�WdZ�3+/2"�ed�
jA>�.3jA�ZWo�e?� jA>� ?_hij�cedjA�e?�>WYA�gkWhj>h� jA>h>W?j>h�WdZ�AWl>�W�@hWdj�ZWj>� ?W_h�lWbk>�e?��.5+64�f>h�kd_j+� �OA>�/-/1�
HNPi� i>jjb>� ed� EWdkWho� 0.)� /-/4� _?� f>h?ehcWdY>� _i� WYA_>l>Z)� WdZ� AWl>� W� @hWdj� ZWj>� ?W_h� lWbk>� e?� �03+54� f>h� kd_j+� � Aeh�
WZZ_j_edWb�_d?ehcWj_ed�ed�jA>�/-/1�MNPi�WdZ�/-/1�HNPi)�i>>�:<JV>=�WO�BTJV
5J=NM�4AJ<M=(��

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�0.



�

!cRBed�CW�G@RB(9RdVU�8hRcUd

OA>�?ebbem_d@�jWXb>�iAemi�Wbb�fbWd*XWi>Z�WmWhZi�@hWdj>Z�je�ekh�I@Ji�Zkh_d@�/-/17

�deZAReVU� fefcV�GRjCfed�
LBUVc�ECB(�bfZej�#BTVBeZgV�G@RB�

8hRcUd

�deZAReVU� fefcV�
GRjCfed�LBUVc�

�bfZej�#BTVBeZgV�G@RB�
8hRcUd

8@@�FeYVc�
JeCT?�

8hRcUd5
EfASVc�CW�
JYRcVd�CW�
JeCT?�Cc�
LBZed�$�%

 DM�CB�
!cRBe�
;ReV
$ JY%

!cRBe�;ReV�
 RZc�MR@fV�
CW�JeCT?�

RBU�FaeZCB�
8hRcUd

$ %

ERAVU�
�iVTfeZgV�
FWWZTVc KjaV�CW�8hRcU !cRBe�;ReV

KYcVdYC@U
$ %

KRcXVe
$ %

DRiZAfA
$ %

KRcXVe�
$�%

DRiZAfA�
$�%

<dZh>i�"+�M>_d>h
MNP .,./,/-/1 � ./6)3.6� ��02+.5� ��1)226)663�
HNP%.& .,./,/-/1 � 53)1./� � .4/)5/1� ��1.+-4� ��0)215)61.�

!WiA�_dY>dj_l>%/& ��.15)2--� ��261)---� �� 56.)---�

Nj>?Wd�=+�NYAkbp
MNP .,./,/-/1 � 35)//-� ��02+.5� ��/)066)65-�
HNP%.& .,./,/-/1 � 12)15-� � 6-)63-� ��1.+-4� ��.)534)531�

!WiA�_dY>dj_l>%/& �� 51)1--� ��004)3--� �� 2-3)1--�

OeZZ�HYIWXX

MNP 1,.5,/-/1 � 46).2.� ��00+15� ��/)316)642�
MNP� .-,.3,/-/1 � .-2)1/6� ��.5+64� ��.)666)655�
HNP%.& 1,.5,/-/1 � 14)456� � 62)245� ��03+54� ��.)43.)65-�

!WiA�_dY>dj_l>%/& ��../)2--� ��12-)---� �� 342)---�

%.& OA>�/-/1�HNPi�Wh>�f>h?ehcWdY>*l>ij_d@�kd_ji+��OA>�/-/1�HNPi�i>jjb>�ed�EWdkWho�0.)�/-/4)�WdZ�jA>�dkcX>h�e?�iAWh>i�e?�
!ecced�NjeYa�_iikWXb>�kfed�i>jjb>c>dj�_i�XWi>Z�ed�jA>�!ecfWdo$i�ONM�_d�h>bWj_ed�je�jA>�Mkii>bb�/---�DdZ>n�%DdZ>n&�el>h�
W�jAh>>*o>Wh�c>Wikh>c>dj�f>h_eZ�>dZ_d@�">Y>cX>h�0.)�/-/3+��OA>�hWd@>�e?�iAWh>i�e?�!ecfWdo�ijeYa�jAWj�cWo�X>�>Whd>Z�
_i�-"�je�/--"+�OejWb�HNP�@hWdj�ZWj>�?W_h�lWbk>�_i�YWbYkbWj>Z�Xo�ckbj_fbo_d@�jA>�jWh@>j�dkcX>h�e?�kd_ji�WmWhZ>Z�Xo�jA>�@hWdj�
ZWj>�?W_h�lWbk>�e?��1.+-4�f>h�kd_j�_d�jA>�YWi>�e?�H>iihi+�M>_d>h�WdZ�NYAkbp)�WdZ��03+54�f>h�kd_j�_d�jA>�YWi>�e?�Hh+�HYIWXX+��
OA_i�@hWdj�ZWj>�?W_h�lWbk>�f>h�kd_j�_i�>ij_cWj>Z�Xo�jA>�!ecfWdo�ed�jA>�ZWj>�e?�@hWdj�ki_d@�W�Hedj>�!Whbe�i_ckbWj_ed�ceZ>b+��
OA>�ceZ>b� _i�W??>Yj>Z�Xo�jA>�!ecfWdo$i�ijeYa�fh_Y>�WdZ�W�dkcX>h�e?�Wiikcfj_edi� _dYbkZ_d@�jA>�>nf>Yj>Z�lebWj_b_jo�e?� jA>�
!ecfWdo$i�ijeYa�WdZ�jA>�DdZ>n)�_ji�h_ia*?h>>�_dj>h>ij�hWj>�WdZ�>nf>Yj>Z�Z_l_Z>dZi+��Aeh�ceh>�_d?ehcWj_ed�ed�jA>�Wiikcfj_edi�
WdZ�c>jAeZebe@o�ki>Z�je�>ij_cWj>�?W_h�cWha>j�lWbk>�?eh�HNPi)�fb>Wi>�i>>�Iej>�./�e?�ekh�?_dWdY_Wb�ijWj>c>dji�_d�ekh�,*,.�
�*
 +

%/& <cekdji� h>fh>i>dj� jA>� jAh>iAebZ)� jWh@>j�WdZ�cWn_ckc�fWoekji� ?eh� jA>�/-/1�I@J�KbWd�XWi>Z�ed� jejWb� h>l>dk>�WdZ� ?h>>�
YWiA�?bem�WjjW_dc>dj)�Wi�Z>iYh_X>Z�_d�jA>�!ecfed>dji�e?�/-/1�@n>Ykj_l>�!ecf>diWj_ed�i>Yj_ed�WXel>+�OA>�/-/1�I@J�KbWd�
_dYbkZ>Z�W�H_d_ckc�@=DO"<�OAh>iAebZ�jAWj�_?�dej�WYA_>l>Z�mekbZ�h>ZkY>�jA>�WYjkWb�fWoekji�?hec�jAei>�YWbYkbWj>Z�?hec�jA>�
jejWb�h>l>dk>�WdZ�?h>>�YWiA�?bem�WjjW_dc>dj+��OA>h>?eh>)�WYjkWb�fWoekji�kdZ>h�jA>�/-/1�I@J�KbWd�YekbZ�AWl>�X>>d�b>ii�jAWd�
jA>�jAh>iAebZ�Wcekdji+��OA>�WYjkWb�YWiA�_dY>dj_l>�Xedki�>Whd>Z�?eh�/-/1�_i�h>fehj>Z�_d�jA>�/-/1�NkccWho�!ecf>diWj_ed�
OWXb>+�

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�0/



FfedeRBUZBX��bfZej�8hRcUd�Re� ZdTR@�PVRc��BU

OA>�?ebbem_d@�jWXb>�fh>i>dji�jA>�dkcX>h�e?�ekjijWdZ_d@�>gk_jo�WmWhZi�A>bZ�Xo�ekh�I@Ji�Wi�e?�">Y>cX>h�0.)�/-/1�WdZ�jA>�lWbk>�
e?�ikYA�WmWhZi�XWi>Z�ed�jA>�Ybei_d@�ijeYa�fh_Y>�e?��/.+63�Wi�e?�">Y>cX>h�0.)�/-/1�%jA>�bWij�jhWZ_d@�ZWo�ed�jA>�ITN@�_d�/-/1&7

� JeCT?�8hRcUd

ERAVU��iVTfeZgV�FWWZTVc

�bfZej�ZBTVBeZgV
a@RB�RhRcUd5
BfASVc�CW

fBVRcBVU�dYRcVd'
fBZed�Cc�CeYVc
cZXYed�eYRe�YRgV

BCe�gVdeVU
$�%

�bfZej�ZBTVBeZgV
a@RB�RhRcUd5

ARc?Ve�Cc�aRjCfe
gR@fV�CW�fBVRcBVU�

dYRcVd'�
fBZed�Cc�CeYVc
cZXYed�eYRe�YRgV
BCe�gVdeVU�$ %

<dZh>i�"+�M>_d>h � .1)3.6� %.& �� 0/.)-00�
� /3)40-� %/& �� 253)66.�
� 45)140� %0& �� .)4/0)/34�
� 60)--1� %1& �� /)-1/)035�
� ./6)3.6� %2& �� /)513)100�
� 53)1./� %3& �� .)564)3-5�

Nj>?Wd�=+�NYAkbp � 6)0.2� %.& �� /-1)224�
� .1)25-� %/& �� 0/-).44�
� 1.)336� %0& �� 6.2)-2.�
� 16)05/� %1& �� .)-51)1/6�
� 35)//-� %2& �� .)165)...�
� 12)15-� %3& �� 665)41.�

OeZZ�HYIWXX � 4)134� %4& �� .30)642�
� 4.)351� %5& �� .)241).5.�
� 14)456� %6& �� .)-16)113�
� .-2)1/6� %.-& �� /)0.2)//.�

%.& M>fh>i>dji� /-/.� MNPi� WmWhZ>Z� je� H>iihi+� M>_d>h� WdZ� NYAkbp� ed� EWdkWho� ..)� /-/.+� OA>i>� /-/.� MNPi� l>ij� WddkWbbo� _d� ed>*?ekhjA�
_dijWbbc>dji�ed�EWdkWho�..jA�e?�>WYA�o>Wh�jAhek@A�/-/2+

%/& M>fh>i>dji�/-//�MNPi�WmWhZ>Z�je�H>iihi+�M>_d>h�WdZ�NYAkbp�ed�EWdkWho�.-)�/-//+�OA>i>�/-//�MNPi�l>ij>Z�/2"�ed�EWdkWho�.-)�/-/0�
WdZ�3+/2"�ed�jA>�.-jA�ZWo�e?�jA>�?_hij�cedjA�e?�>WYA�gkWhj>h�jA>h>W?j>h+

%0& M>fh>i>dji�/-/0�MNPi�WmWhZ>Z�je�H>iihi+�M>_d>h�WdZ�NYAkbp�ed�EWdkWho�./)�/-/0+��OA>i>�/-/0�MNPi�l>ij>Z�/2"�ed�EWdkWho�./)�/-/1�
WdZ�3+/2"�ed�jA>�./jA�ZWo�e?�jA>�?_hij�cedjA�e?�>WYA�gkWhj>h�jA>h>W?j>h+

%1& M>fh>i>dji�/-/0�HNPi�WmWhZ>Z�je�H>iihi+�M>_d>h�WdZ�NYAkbp�ed�EWdkWho�./)�/-/0+��OA>i>�/-/0�HNPi�i>jjb>�ed�EWdkWho�0.)�/-/3+��OA>�
Wcekdji�iAemd�WXel>�h>?b>Yj�jA>�dkcX>h�e?�/-/0�HNPi�jAWj�mekbZ�X>�>Whd>Z�_?�jA>�f>h?ehcWdY>�@eWbi�h>bWj>Z�je�jA>i>�WmWhZi�m>h>�c>j�Wj�
jA>�jWh@>j� b>l>b�Wj� jA>�>dZ�e?� jA>�f>h?ehcWdY>�f>h_eZ+� �OA>�dkcX>h�e?�iAWh>i�jAWj�m_bb�WYjkWbbo�X>�>Whd>Z�m_bb�Z>f>dZ�ed�ekh�ONM�?eh� jA>�
f>h_eZ�?hec�EWdkWho�.)�/-/0�jAhek@A�">Y>cX>h�0.)�/-/2�Wi�YecfWh>Z�je�jA>�Mkii>bb�/---�DdZ>n+��D?�jA>�f>h?ehcWdY>�f>h_eZ�AWZ�>dZ>Z�Wi�
e?�">Y>cX>h�0.)�/-/1)�0"�e?�jA>�jWh@>j�HNPi�mekbZ�AWl>�X>>d�>Whd>Z+

%2& M>fh>i>dji�/-/1�MNPi�WmWhZ>Z�je�H>iihi+�M>_d>h�WdZ�NYAkbp�ed�EWdkWho�./)�/-/1+��OA>i>�/-/1�MNPi�l>ij�/2"�ed�EWdkWho�./)�/-/2�
WdZ�3+/2"�ed�jA>�./jA�ZWo�e?�jA>�?_hij�cedjA�e?�>WYA�gkWhj>h�jA>h>W?j>h+

%3& M>fh>i>dji�/-/1�HNPi�WmWhZ>Z�je�H>iihi+�M>_d>h�WdZ�NYAkbp�ed�EWdkWho�./)�/-/1+��OA>i>�/-/1�HNPi�i>jjb>�ed�EWdkWho�0.)�/-/4+��OA>�
Wcekdji�iAemd�WXel>�h>?b>Yj�jA>�dkcX>h�e?�/-/1�HNPi�jAWj�mekbZ�X>�>Whd>Z�_?�jA>�f>h?ehcWdY>�@eWbi�h>bWj>Z�je�jA>i>�WmWhZi�m>h>�c>j�Wj�
jA>�jWh@>j� b>l>b�Wj� jA>�>dZ�e?� jA>�f>h?ehcWdY>�f>h_eZ+� �OA>�dkcX>h�e?�iAWh>i�jAWj�m_bb�WYjkWbbo�X>�>Whd>Z�m_bb�Z>f>dZ�ed�ekh�ONM�?eh� jA>�
f>h_eZ�?hec�EWdkWho�.)�/-/1�jAhek@A�">Y>cX>h�0.)�/-/3�Wi�YecfWh>Z�je�jA>�Mkii>bb�/---�DdZ>n+��D?�jA>�f>h?ehcWdY>�f>h_eZ�AWZ�>dZ>Z�Wi�
e?�">Y>cX>h�0.)�/-/1)�-"�e?�jA>�jWh@>j�HNPi�mekbZ�AWl>�X>>d�>Whd>Z+

%4& M>fh>i>dji�MNPi�WmWhZ>Z�je�Hh+�HYIWXX�kfed�Yecc>dY>c>dj�e?�A_i�>cfbeoc>dj+��OA>i>�MNPi�l>ij�.--"�ed�jA>�ed>*o>Wh�Wdd_l>hiWho�
e?�jA>�@hWdj�ZWj>)�<fh_b�.5)�/-/2+

%5& M>fh>i>dji�MNPi�WmWhZ>Z�je�Hh+�HYIWXX�kfed�Yecc>dY>c>dj�e?�A_i�>cfbeoc>dj+��OA>i>�MNPi�l>ij�/2"�ed�<fh_b�.5)�/-/2�WdZ�3+/2"�
ed�jA>�.5jA�ZWo�e?�jA>�?_hij�cedjA�e?�>WYA�gkWhj>h�jA>h>W?j>h+

%6& M>fh>i>dji�/-/1�HNPi�WmWhZ>Z�je�Hh+�HYIWXX�ed�<fh_b�.5)�/-/1+� �OA>i>�/-/1�HNPi�i>jjb>�ed�EWdkWho�0.)�/-/4+� �OA>�Wcekdj�iAemd�
WXel>�h>?b>Yji�jA>�dkcX>h�e?�/-/1�HNPi�jAWj�mekbZ�X>�>Whd>Z�_?�jA>�f>h?ehcWdY>�@eWbi�h>bWj>Z�je�jA>i>�WmWhZi�m>h>�c>j�Wj�jA>�jWh@>j�>l>b��
Wj�jA>�>dZ�e?�jA>�f>h?ehcWdY>�f>h_eZ+��OA>�dkcX>h�e?�iAWh>i�jAWj�m_bb�WYjkWbbo�X>�>Whd>Z�m_bb�Z>f>dZ�ed�ekh�ONM�?eh�jA>�f>h_eZ�?hec�EWdkWho�
.)�/-/1�jAhek@A�">Y>cX>h�0.)�/-/3�Wi�YecfWh>Z�je�jA>�Mkii>bb�/---�DdZ>n+� � D?� jA>�f>h?ehcWdY>�f>h_eZ�AWZ�>dZ>Z�Wi�e?�">Y>cX>h�0.)�
/-/1)�-"�e?�jA>�jWh@>j�HNPi�mekbZ�AWl>�X>>d�>Whd>Z+

%.-& M>fh>i>dji�MNPi�WmWhZ>Z�je�Hh+�HYIWXX�ed�JYjeX>h�.3)�/-/1+OA>i>�/-/1�MNPi�l>ij�/2"�ed�JYjeX>h�.3)�/-/2�WdZ�3+/2"�ed�jA>�.3jA�
ZWo�e?�jA>�i>YedZ�cedjA�e?�>WYA�gkWhj>h�jA>h>W?j>h+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�00



FaeZCB��iVcTZdVd�RBU��bfZej�8hRcUd�MVdeVU

OA>�?ebbem_d@�jWXb>�fh>i>dji�_d?ehcWj_ed�ed�jA>�>n>hY_i>i�e?�ijeYa�efj_edi)�_?�Wdo)�WdZ�l>ij_d@�e?�MNPi�WdZ�HNPi�?eh�ekh�I@Ji�
Zkh_d@�jA>�o>Wh�>dZ>Z�">Y>cX>h�0.)�/-/17���

� FaeZCB�8hRcUd JeCT?�8hRcUd

ERAVU��iVTfeZgV�FWWZTVc

EfASVc�CW�dYRcVd�
RTbfZcVU�CB�
ViVcTZdV

$�%

MR@fV�cVR@ZkVU�CB�
ViVcTZdV�

$ %

EfASVc�CW�dYRcVd�
RTbfZcVU�CB�IJL�

gVdeZBX
$�%

EfASVc�CW�dYRcVd�
RTbfZcVU�CB�DJL�

gVdeZBX�$,%
$�%

MR@fV�cVR@ZkVU�
CB�gVdeZBX

$ %
<dZh>i�"+�M>_d>h � v� � v� � .-3)6..� � .4)151� �� 0)640)501�

Nj>?Wd�=+�NYAkbp � v� � v� � 26)-01� � 4)1/3� �� /).//)261�

OeZZ�HYIWXX � v� � v� � v� � v� � v�

%.& HNPi�i>jjb>Z�_d�EWdkWho�/-/1�m>h>�?eh�jA>�/-/.�HNPi�m_jA�W�f>h?ehcWdY>�f>h_eZ�?hec�/-/.�*�/-/0+

�Aa@CjAVBe�8XcVVAVBed

R>� AWl>� >dj>h>Z� _dje� >cfbeoc>dj� W@h>>c>dji� m_jA� >WYA� e?� ekh� I@Ji+� � @WYA� W@h>>c>dj� AWi� W� jAh>>*o>Wh� _d_j_Wb� j>hc� WdZ�
WkjecWj_YWbbo� h>d>mi� ?eh� jAh>>*o>Wh� j>hci� kdb>ii� jA>� !ecfWdo� Z>Y_Z>i� dej� je� h>d>m+� � OA>� XWi>� iWbWho� Zk>� kdZ>h� >WYA�
W@h>>c>dj�_i�ikXC>Yj�je�f>h_eZ_Y�h>l_>m�Xo�ekh�!G"�!ecc_jj>>+��@WYA��W@h>>c>dj��_dYbkZ>i�ded*Yecf>j_j_ed�WdZ�ded*ieb_Y_jWj_ed�
h>ijh_Yj_edi�Zkh_d@�jA>�>n>Ykj_l>$i�>cfbeoc>dj�WdZ�?eh�./*cedjAi�feij�>cfbeoc>dj+�PdZ>h�>WYA�W@h>>c>dj)�_d�jA>�>l>dj�jAWj�jA>�
>n>Ykj_l>$i� >cfbeoc>dj� _i� j>hc_dWj>Z� Xo� ki� m_jAekj� YWki>)� _?� A>� h>i_@di� ?eh� @eeZ� h>Wied)� eh� m>� Z>Y_Z>� dej� je� h>d>m� A_i�
W@h>>c>dj)� _d� Wdo� e?� jA>i>� YWi>i)�m_jA_d� i_n�cedjAi� fh_eh� je)� eh� Wdo� j_c>� W?j>h)� W� YAWd@>� e?� Yedjheb� e?� jA>�!ecfWdo)� A>�m_bb�
h>Y>_l>�%_&�Wd�Wcekdj�>gkWb�je�.2-"�e?�A_i�WddkWb�iWbWho)�%__&�Wdo�kdfW_Z�Xedki�>Whd>Z�fh_eh�je�jA>�j>hc_dWj_ed�h>bWj_d@�je�f>h_eZi�
fh>Y>Z_d@�jA>�ZWj>�e?�j>hc_dWj_ed)�%___&�jA>�fWoc>dj�e?�Wd�W@@h>@Wj>�Xedki�>gkWb�je�.--"�e?�f>h?ehcWdY>�jWh@>ji)�_dYbkZ_d@�Wdo�
Z_iYh>j_edWho�Yecfed>dji)�m_jA_d�jA>�Xedki�fbWd�_d�>??>Yj�Wi�_?�>cfbeo>Z�Xo�ki�?eh�>_@Aj>>d�cedjAi)�%_l&�Wd�Wcekdj�>gkWb�je�.5�
j_c>i�jA>�cedjAbo�Yeij�e?�A_i�A>WbjA�X>d>?_ji)�WdZ�%l&�jA>�WYY>b>hWj_ed�e?�l>ij_d@�e?�Wbb�>gk_jo�WmWhZi�m_jA�h>if>Yj�je�iAWh>i�jAWj�
mekbZ�AWl>�l>ij>Z�?ebbem_d@�jA>�j>hc_dWj_ed�ZWj>+� Dd�WZZ_j_ed)�kdZ>h�>WYA�e?� jA>i>�W@h>>c>dji)� _?� jA>�>n>Ykj_l>$i�>cfbeoc>dj�
m_jA�ki�j>hc_dWj>i�Zk>�je�A_i�Z>WjA�eh�Z_iWX_b_jo)�A_i�>cfbeoc>dj�m_bb�WkjecWj_YWbbo�j>hc_dWj>�WdZ�A>�m_bb�X>�>dj_jb>Z�je�WYY>b>hWj>Z�
l>ij_d@�e?�%_&�Wbb�>gk_jo�WmWhZi�m_jA�h>if>Yj�je�Wbb�iAWh>i�jAWj�mekbZ�AWl>�l>ij>Z�W?j>h�jA>�j>hc_dWj_ed�ZWj>)�WdZ�%__&�Wbb�HNPi�Wj�
.--"�e?�jA>�jWh@>j�dkcX>h�@hWdj>Z+�Dd�WZZ_j_ed)�_?�?ebbem_d@�W�YAWd@>�e?�Yedjheb�e?�jA>�!ecfWdo)�jA>�ikhl_l_d@�eh�WYgk_h_d@�>dj_jo�
%eh� _ji�fWh>dj�>dj_jo&�>b>Yji�dej�je�Wiikc>)�Yedj_dk>�eh�ikXij_jkj>�?eh�jA>�>gk_jo�WmWhZi�eh�efj_edi�Zk>�kdZ>h�jA>�/-.4�KbWd)�Wbb�
ekjijWdZ_d@�>gk_jo�WmWhZi�WdZ�efj_edi�kdZ>h�>WYA�fbWd�m_bb�l>ij�_d�?kbb�WdZ�X>Yec>�?kbbo�>n>hY_iWXb>+��

LBPC4� -�� 9CGLCP(� � Dd� ">Y>cX>h� /-.5)� m>� >dj>h>Z� _dje� W� i>YedZ� Wc>dZ>Z� WdZ� h>ijWj>Z� >cfbeoc>dj� W@h>>c>dj� m_jA�
Hh+�M>_d>h+� � Dd� jA>�>l>dj�Hh+�M>_d>hwi�>cfbeoc>dj�m_jA�ki� _i� j>hc_dWj>Z�Xo�A_c� ?eh� @eeZ� h>Wied)�Xo�ki�m_jAekj� YWki>�eh�m>�
Z>Y_Z>�dej�je�h>d>m�A_i�W@h>>c>dj)�A>�m_bb�h>Y>_l>�%_&�A_i�?kbb�XWi>�iWbWho�>WYA�cedjA�?eh�jA>�?ebbem_d@�./�cedjAi)�%__&�Wdo�kdfW_Z�
Xedki�>Whd>Z�fh_eh�je�jA>�j>hc_dWj_ed�h>bWj_d@�je�f>h_eZi�fh>Y>Z_d@�jA>�ZWj>�e?�j>hc_dWj_ed)�%___&�jA>�fWoc>dj�e?�W�Xedki�Wj�.--"�
e?�f>h?ehcWdY>�jWh@>ji)�_dYbkZ_d@�Z_iYh>j_edWho�Yecfed>dji)�m_jA_d�jA>�Xedki�fbWd�_d�>??>Yj�Wi�_?�>cfbeo>Z�Xo�ki�?eh�./�cedjAi)�
%_l&�Wd�Wcekdj�>gkWb� je�./� j_c>i� jA>�cedjAbo�Yeij�e?�Hh+�M>_d>h$i�A>WbjA�X>d>?_ji)� %l&� jA>�WYY>b>hWj_ed�e?� l>ij_d@�e?�Wbb�>gk_jo�
WmWhZi�m_jA�h>if>Yj�je�ikYA�iAWh>i�jAWj�mekbZ�AWl>�l>ij>Z�?ebbem_d@�A_i�j>hc_dWj_ed�ZWj>)�WdZ�%l_&�jA>�WYY>b>hWj_ed�e?�l>ij_d@�e?�
Wbb�cWha>j�ijeYa�WmWhZi�mA>h>�jA>�dkcX>h�e?�kd_ji�l>ij_d@�_i�Z>j>hc_d>Z�Wi�_?�jA>�f>h?ehcWdY>�f>h_eZ�>dZ>Z�ed�A_i�j>hc_dWj_ed�
ZWj>+��

:RCD"L����:AFS-;)��Dd�Iel>cX>h�/-/0)�m>�>dj>h>Z�_dje�Wd�Wc>dZ>Z�WdZ�h>ijWj>Z�>cfbeoc>dj�W@h>>c>dj�m_jA�Hh+�NYAkbp+��Dd�
jA>�>l>dj�Hh+�NYAkbp$i�>cfbeoc>dj�m_jA�ki�_i�j>hc_dWj>Z�Xo�A_c�?eh�@eeZ�h>Wied)�Xo�ki�m_jAekj�YWki>)�eh�m>�Z>Y_Z>�dej�je�h>d>m�
A_i�W@h>>c>dj)�A>�m_bb�h>Y>_l>�%_&�A_i�?kbb�XWi>�iWbWho�>WYA�cedjA�?eh�jA>�?ebbem_d@�./�cedjAi)�%__&�Wdo�kdfW_Z�Xedki�>Whd>Z�fh_eh�
je� jA>� j>hc_dWj_ed� h>bWj_d@� je�f>h_eZi�fh>Y>Z_d@� jA>�ZWj>�e?� j>hc_dWj_ed)� %___&� jA>�fWoc>dj�e?�W�Xedki�Wj�.--"�e?�f>h?ehcWdY>�
jWh@>ji)�_dYbkZ_d@�Z_iYh>j_edWho�Yecfed>dji)�m_jA_d�jA>�Xedki�fbWd�_d�>??>Yj�Wi�_?�>cfbeo>Z�Xo�ki�?eh�./�cedjAi)�%_l&�Wd�Wcekdj�
>gkWb�je�./�j_c>i�jA>�cedjAbo�Yeij�e?�A_i�A>WbjA�X>d>?_ji)�%l&�jA>�WYY>b>hWj_ed�e?�l>ij_d@�e?�Wbb�>gk_jo�WmWhZi�m_jA�h>if>Yj�je�ikYA�
iAWh>i�jAWj�mekbZ�AWl>�l>ij>Z�?ebbem_d@�jA>�ZWj>�e?�j>hc_dWj_ed�WdZ�fh_eh�je�jA>�?_hij�Wdd_l>hiWho�e?�A_i�j>hc_dWj_ed�ZWj>)�WdZ�%l_&�
jA>�WYY>b>hWj_ed�e?� l>ij_d@�e?� Wbb�cWha>j� ijeYa�WmWhZi� iYA>Zkb>Z� je� l>ij� fh_eh� je� jA>� ?_hij� Wdd_l>hiWho�e?� A_i� j>hc_dWj_ed�ZWj>)�
mA>h>�jA>�Wffb_YWXb>�f>h?ehcWdY>�f>h_eZ�_i�Z>>c>Z�je�AWl>�>dZ>Z�ed�A_i�j>hc_dWj_ed�ZWj>+

�MBB� �A�"##)� � Dd� <fh_b� /-/1)� m>� >dj>h>Z� _dje� Wd� >cfbeoc>dj� W@h>>c>dj� m_jA� Hh+� HYIWXX+� � Dd� jA>� >l>dj� Hh+� HYIWXX$i�
>cfbeoc>dj�m_jA�ki�_i�j>hc_dWj>Z�Xo�A_c�?eh�@eeZ�h>Wied)�Xo�ki�m_jAekj�YWki>)�eh�m>�Z>Y_Z>�dej�je�h>d>m�A_i�W@h>>c>dj)�A>�m_bb�
h>Y>_l>� %_&� A_i� ?kbb� XWi>� iWbWho� >WYA�cedjA� ?eh� jA>� ?ebbem_d@�./�cedjAi)� %__&� Wdo�kdfW_Z�Xedki�>Whd>Z�fh_eh� je� jA>� j>hc_dWj_ed�
h>bWj_d@� je� f>h_eZi� fh>Y>Z_d@� jA>� ZWj>� e?� j>hc_dWj_ed)� %___&� jA>� fWoc>dj� e?� W� Xedki� Wj� .--"�e?� f>h?ehcWdY>� jWh@>ji)� _dYbkZ_d@�
Z_iYh>j_edWho�Yecfed>dji)�m_jA_d�jA>�Xedki�fbWd�_d�>??>Yj�Wi�_?�>cfbeo>Z�Xo�ki�?eh�./�cedjAi)�%_l&�Wd�Wcekdj�>gkWb�je�./�j_c>i�
jA>�cedjAbo�Yeij�e?�A_i�A>WbjA�X>d>?_ji)�%l&�jA>�WYY>b>hWj_ed�e?�l>ij_d@�e?�Wbb�>gk_jo�WmWhZi�m_jA�h>if>Yj�je�ikYA�iAWh>i�jAWj�mekbZ�
AWl>�l>ij>Z�?ebbem_d@�jA>�ZWj>�e?�j>hc_dWj_ed�WdZ�fh_eh�je�jA>�?_hij�Wdd_l>hiWho�e?�A_i�j>hc_dWj_ed�ZWj>)�WdZ�%l_&�jA>�WYY>b>hWj_ed�e?�
l>ij_d@�e?�Wbb�cWha>j�ijeYa�WmWhZi�iYA>Zkb>Z�je�l>ij�fh_eh�je�jA>�?_hij�Wdd_l>hiWho�e?�A_i�j>hc_dWj_ed�ZWj>)�mA>h>�jA>�Wffb_YWXb>�
f>h?ehcWdY>�f>h_eZ�_i�Z>>c>Z�je�AWl>�>dZ>Z�ed�A_i�j>hc_dWj_ed�ZWj>+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�01



x!Wki>y�_i�Z>?_d>Z�_d�jA>i>�W@h>>c>dji�Wi�%W&�jA>�kdWkjAeh_p>Z�ki>�eh�Z_iYbeikh>�e?�jA>�Yed?_Z>dj_Wb�_d?ehcWj_ed�eh�jhWZ>�i>Yh>ji�
e?�jA>�!ecfWdo�Xo�jA>�e??_Y>h�mA_YA�ki>�eh�Z_iYbeikh>�YWki>i�cWj>h_Wb�AWhc�je�jA>�!ecfWdo)�%X&�jA>�e??_Y>hwi�Yedl_Yj_ed�e?)�eh�W�
fb>W�e?�@k_bjo�eh�de�Yedj>ij�je)�W�?>bedo�eh�Wdo�ejA>h�Yh_c>�_dlebl_d@�Z_iAed>ijo�eh�cehWb�jkhf_jkZ>�kdZ>h�jA>�bWmi�e?�jA>�Pd_j>Z�
NjWj>i8�%Y&�Wdo�_dj>dj_edWb�mhed@Ze_d@�Xo�jA>�e??_Y>h)�mA>jA>h�Xo�ec_ii_ed�eh�Yecc_ii_ed)�mA_YA�WZl>hi>bo�W??>Yji�jA>�Xki_d>ii�eh�
W??W_hi�e?�jA>�!ecfWdo8�%Z&�Yedj_dk>Z�?W_bkh>�je�f>h?ehc�Wii_@d>Z�Zkj_>i�%ejA>h�jAWd�Xo�h>Wied�e?�Z_iWX_b_jo&�eh�Yecfbo�m_jA�Wdo�
!ecfWdo�feb_Yo�W?j>h�dej_Y>�WdZ�W�Ykh>�f>h_eZ8�%>&�Wdo�cWj>h_Wb�Xh>WYA�Xo�jA>�e??_Y>h�e?�A_i�>cfbeoc>dj�W@h>>c>dj�eh�Wdo�ejA>h�
W@h>>c>dj�X>jm>>d�jA>�e??_Y>h�WdZ�jA>�!ecfWdo�W?j>h�dej_Y>�WdZ�W�Ykh>�f>h_eZ8�WdZ�%?&�Wdo�?W_bkh>�je�Yeef>hWj>�_d�@eeZ�?W_jA�m_jA�
jA>�!ecfWdo�_d�Wdo�@el>hdc>djWb�_dl>ij_@Wj_ed�eh�?ehcWb�fheY>>Z_d@+

@WYA�e?�ekh�I@Ji�YWd�h>i_@d� ?eh� x@eeZ�h>Wiedy�WdZ�X>�>dj_jb>Z� je�Y>hjW_d�i>l>hWdY>�fWoc>dji�Wi�Z>jW_b>Z�X>bem� _d� jA>� jWXb>�
j_jb>Z� xKej>dj_Wb� KWoc>dji� Pfed� O>hc_dWj_ed� e?� @cfbeoc>dj� eh� !AWd@>� e?� !edjheb+y� � xBeeZ� h>Wiedy� _i� Z>?_d>Z� _d� jA>_h�
>cfbeoc>dj�W@h>>c>dji�Wi�%_&�W�cWj>h_Wb�Z_c_dkj_ed�_d�jA>�e??_Y>h$i�WkjAeh_jo)�Zkj_>i�eh�h>ifedi_X_b_j_>i�eh�jA>�Wii_@dc>dj�e?�Zkj_>i�
jAWj�Wh>�dej�cWj>h_Wbbo�Yecc>dikhWj>�m_jA�jA>�e??_Y>h$i�fei_j_ed�m_jA�jA>�!ecfWdo8�%__&�W�cWj>h_Wb�h>ZkYj_ed�_d�XWi>�iWbWho)�ejA>h�
jAWd�W�h>ZkYj_ed�mA_YA�_i�fWhj�e?�W�@>d>hWb�h>ZkYj_ed�W??>Yj_d@�Wbb�>cfbeo>>i8�%___&�jA>�h>beYWj_ed�e?�jA>�e??_Y>h$i�fh_dY_fWb�fbWY>�e?�
i>hl_Y>� je� A_i� >cfbeo>h� je� ceh>� jAWd� /2� c_b>i� ?hec� jA>� fh_dY_fWb� fbWY>� e?� i>hl_Y>� Wi� e?� jA>� >??>Yj_l>� ZWj>� e?� jA>� e??_Y>h$i�
>cfbeoc>dj�W@h>>c>dj8�%_l&�Wdo�?W_bkh>�Xo�jA>�!ecfWdo�je�Yedj_dk>�je�fhel_Z>�jA>�e??_Y>h�m_jA�jA>�effehjkd_jo�je�fWhj_Y_fWj>)�ed�
j>hci�de�b>ii�?WlehWXb>�jAWd�jAei>�_d�>??>Yj�?eh�jA>�X>d>?_j�e?�Wdo�>cfbeo>>�AebZ_d@�W�YecfWhWXb>�fei_j_ed�m_jA�jA>�!ecfWdo)�_d�
Wdo�cWj>h_Wb�X>d>?_j�eh�Yecf>diWj_ed�fbWdi�WdZ�fhe@hWci)�mA_YA�h>ikbji�_d�W�cWj>h_Wb�Z>jh_c>dj�je�A_c8�%l&�Wdo�cWj>h_Wb�Xh>WYA�
Xo� jA>�!ecfWdo� e?� Wdo� fhel_i_ed� e?� jA>� e??_Y>h$i� >cfbeoc>dj� W@h>>c>dj8� eh� %l_&� Wdo� ?W_bkh>� Xo� Wdo� ikYY>iieh� YehfehWj_ed� je�
Wiikc>�jA>�!ecfWdowi�eXb_@Wj_edi�kdZ>h�jA>�e??_Y>h$i�>cfbeoc>dj�W@h>>c>dj+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�02



GCeVBeZR@�GRjAVBed�LaCB�KVcAZBReZCB�CW��Aa@CjAVBe�Cc�:YRBXV�CW�:CBecC@�
OA>�?ebbem_d@�jWXb>�h>fh>i>dji�Wcekdji�fWoWXb>�Wj)�?ebbem_d@)�eh� _d�Yedd>Yj_ed�m_jA�jA>�>l>dji�Z>iYh_X>Z�X>bem)�Wiikc_d@�jAWj�
ikYA�>l>dji�eYYkhh>Z�ed�">Y>cX>h�0.)�/-/1�?eh�>WYA�e?�jA>�I@Ji7

ERAVU��iVTfeZgV�FWWZTVc JVgVcRBTV
8BBfR@�9CBfd�

GRjAVBe �bfZej�!cRBed
NV@WRcV�
9VBVWZed KCeR@�GRjAVBe

8BUcVd�;)�IVZBVc
">WjA�eh�"_iWX_b_jo�%.& � v� � v� �� 2)216)/-4� � v� �� 2)216)/-4�
O>hc_dWj_ed�%/& �� .).01)---� �� 06/)-1-� �� 2)216)/-4� �� 0.)21-� �� 4).-3)454�
O>hc_dWj_ed�ed�!AWd@>�e?�!edjheb�%0& �� .)4-.)---� �� 06/)-1-� �� 2)216)/-4� �� 14)0..� �� 4)356)225�
Q>ij_d@�ed�!AWd@>�e?�!edjheb�%1& � v� � v� �� 14)322� � v� �� 14)322�
M>j_h>c>dj�%2& � v� � v� �� 0)22.)235� � v� �� 0)22.)235�

JeVWRB�9)�JTYf@k
">WjA�eh�"_iWX_b_jo�%.& � v� � v� �� /)642)52/� � v� �� /)642)52/�
O>hc_dWj_ed�%/& �� 426)3--� �� ///)5.3� �� .)-11).6.� �� //).31� �� /)-15)44.�
O>hc_dWj_ed�ed�!AWd@>�e?�!edjheb�%0& �� .).06)1--� �� ///)5.3� �� /)642)52/� �� 00)/13� �� 1)04.)0.1�
Q>ij_d@�ed�!AWd@>�e?�!edjheb�%1& � v� � v� �� /2)0-0� � v� �� /2)0-0�
M>j_h>c>dj�%2& � v� � v� �� .)6/.)446� � v� �� .)6/.)446�

KCUU�DTERSS
">WjA�eh�"_iWX_b_jo�%.& � v� � v� �� 2).-/)5/0� � v� �� 2).-/)5/0�
O>hc_dWj_ed�%/& �� 6--)---� �� /-6)03.� �� .)000)-5/� �� v� �� /)11/)110�
O>hc_dWj_ed�ed�!AWd@>�e?�!edjheb�%0& �� .)02-)---� �� /-6)03.� �� 1)-20)044� �� v� �� 2)3./)405�
Q>ij_d@�ed�!AWd@>�e?�!edjheb�%1& � v� � v� �� v� � v� �� v�
M>j_h>c>dj�%2&� � v� � v� �� v� � v� �� v�

%.& 7NJ>4�W<�7R=JKRTR>C(�Dd�jA>�>l>dj�e?�W�j>hc_dWj_ed�e?�>cfbeoc>dj�Zk>�je�Z>WjA�eh�Z_iWX_b_jo)�Y>hjW_d�>gk_jo�WmWhZi�m_bb�l>ij+��KkhikWdj�je�jA>_h�
>cfbeoc>dj� W@h>>c>dji)� _d� ikYA� >l>dj)� W� I@J� _i� >dj_jb>Z� je� ?kbb� WYY>b>hWj_ed� e?� Wbb� ekjijWdZ_d@� MNPi+� � KkhikWdj� je� jA>� HNP� WmWhZ�
W@h>>c>dji)�_d�ikYA�>l>dj)�f>h?ehcWdY>�?eh�ekjijWdZ_d@�HNPi�mekbZ�X>�c>Wikh>Z�Wi�e?�jA>�ZWj>�e?�ikYA�j>hc_dWj_ed�WdZ�jA>�dkcX>h�e?�
>Whd>Z�kd_ji�mekbZ�i>jjb>�iAehjbo�jA>h>W?j>h+

%/& EN<URVJ>RWV+�Dd�jA>�>l>dj�e?�Wd�_dlebkdjWho�j>hc_dWj_ed�e?�>cfbeoc>dj�Xo�jA>�!ecfWdo�m_jAekj�!Wki>�eh�W�j>hc_dWj_ed�e?�>cfbeoc>dj�Xo�
jA>�>n>Ykj_l>�e??_Y>h�?eh�BeeZ�M>Wied)�Y>hjW_d�i>l>hWdY>)�Xedki)�>gk_jo�l>ij_d@�WdZ�ejA>h�X>d>?_ji�Wh>�Zk>+��Aeh�Wd�>nfbWdWj_ed�e?�jA>i>�
X>d>?_ji�Xo�>n>Ykj_l>�e??_Y>h�WdZ�jA>�Z>?_d_j_edi�e?�!Wki>�WdZ�BeeZ�M>Wied)�i>>��U;TWCUNV>�4P<NNUNV>=�WXel>+

%0& EN<URVJ>RWV�WV�64JVPN�WO�6WV><WT+�Dd�jA>�>l>dj�e?�Wd�_dlebkdjWho�j>hc_dWj_ed�e?�>cfbeoc>dj�Xo�jA>�!ecfWdo�m_jAekj�!Wki>�eh�W�j>hc_dWj_ed�
e?�>cfbeoc>dj�Xo�jA>�>n>Ykj_l>�e??_Y>h�?eh�BeeZ�M>Wied)�_d�>_jA>h�>l>dj�Zkh_d@�jA>�i_n*cedjA�f>h_eZ�fh_eh�je�W�!AWd@>�e?�!edjheb�eh�W?j>h�W�
!AWd@>�e?�!edjheb)�Y>hjW_d�i>l>hWdY>)�Xedki)�>gk_jo�l>ij_d@�WdZ�ejA>h�X>d>?_ji�Wh>�Zk>+�Aeh�Wd�>nfbWdWj_ed�e?�jA>i>�X>d>?_ji�Xo�>n>Ykj_l>�
e??_Y>h)�i>>��U;TWCUNV>�4P<NNUNV>=�WXel>+

%1& GN=>RVP�WV�64JVPN�WO�6WV><WT+� Dd�jA>�>l>dj�e?�W�!AWd@>�e?�!edjheb)�Y>hjW_d�f>h?ehcWdY>*XWi>Z�>gk_jo�WmWhZi�WYY>b>hWj>�jA>_h�l>ij_d@�Xo�
jA>_h�j>hci)�m_jA�jA>�h>if>Yj_l>�f>h?ehcWdY>�f>h_eZ�Z>>c>Z�je�AWl>�>dZ>Z�Wi�e?�jA>�ZWj>�e?�jA>�!AWd@>�e?�!edjheb+��Aeh�HNPi)�W�!AWd@>�e?�
!edjheb�jh_@@>hi�W�c>Wikh>c>dj�e?�f>h?ehcWdY>�Wi�e?�jA>�!AWd@>�e?�!edjheb+�@Whd>Z�HNPi�XWi>Z�ed�jA_i�c>Wikh>c>dj�Wh>�fW_Z�ekj�je�jA>�
>n>Ykj_l>i�Wi�e?�jA>�!AWd@>�e?�!edjheb�fhe�hWjW�XWi>Z�ed�jA>�b>d@jA�e?�jA>�f>h?ehcWdY>�f>h_eZ�YedYbkZ>Z�fh_eh�je�jA>�!AWd@>�e?�!edjheb+��
OA>�h>cW_d_d@�>Whd>Z�HNPi�l>ij�Wj�jA>�>dZ�e?�jA>�eh_@_dWb�f>h?ehcWdY>�f>h_eZ+

%2& CN>R<NUNV>+� Dd� jA>� >l>dj� e?� h>j_h>c>dj� _d� mA_YA� jA>� >n>Ykj_l>� fhel_Z>i� WZlWdY>� dej_Y>� e?� h>j_h>c>dj� WdZ�c>>ji� Y>hjW_d� ejA>h� gkWb_?o_d@�
YedZ_j_edi)�Y>hjW_d�>gk_jo�WmWhZi�cWo�Yedj_dk>�je�l>ij�feij*h>j_h>c>dj+

:�F�GRj�IReZC

PdZ>h�N>Yj_ed�620%X&�e?�jA>�"eZZ*AhWda�RWbb�Njh>>j�M>?ehc�WdZ�!edikc>h�Khej>Yj_ed�<Yj)�WdZ�Dj>c�1-/%k&�e?�M>@kbWj_ed�N*F)�
jA>� !ecfWdo� _i� h>gk_h>Z� je� fhel_Z>� jA>� hWj_e� e?� jA>� WddkWb� jejWb� Yecf>diWj_ed� e?� ekh� !@J� %Wi� i>j� ?ehjA� _d� jA>� NkccWho�
!ecf>diWj_ed�OWXb>�WXel>&�je�jA>�WddkWb�jejWb�Yecf>diWj_ed�e?�jA>�c>Z_Wd�>cfbeo>>�e?�jA>�!ecfWdo�%KWo�MWj_e�"_iYbeikh>&+��
Aeh�/-/1)�jA>�WddkWb�jejWb�Yecf>diWj_ed�e?�jA>�c>Z_Wd�>cfbeo>>�e?�jA>�!ecfWdo�WdZ�_ji�ikXi_Z_Wh_>i�ejA>h�jAWd�ekh�!@J)�mWi�
�5/)2.-+45+� �Jkh�!@J$i�jejWb�WddkWb�Yecf>diWj_ed�?eh�/-/1�?eh�fkhfei>i�e?� jA>�KWo�MWj_e�"_iYbeikh>�mWi��6+-3�c_bb_ed+� �Jkh�
!@J$i�Yecf>diWj_ed�i>j�?ehjA�_d�jA>�D?UUJ<C�6WU;NV=J>RWV�EJKTN�Ze>i�dej�d>Y>iiWh_bo�>gkWj>�je�WYjkWb�h>Wb_pWXb>�fWo+��OA>�
hWj_e�e?�jA>�jejWb�WddkWb�Yecf>diWj_ed�e?�ekh�!@J�je�jA>�c>Z_Wd�e?�Wbb�ejA>h�>cfbeo>>i�mWi�.-67.+�<i�N@!�hkb>i�f>hc_j�Z_??>h>dj�
c>jAeZebe@_>i)�>n>cfj_edi)�>ij_cWj>i�WdZ�Wiikcfj_edi�?eh�_Z>dj_?o_d@�jA>�c>Z_Wd�>cfbeo>>�WdZ�YWbYkbWj_d@�fWo�hWj_e)�ekh�KWo�
MWj_e�"_iYbeikh>�cWo�dej�X>�YecfWhWXb>�je�jA>�fWo�hWj_e�h>fehj>Z�Xo�ejA>h�YecfWd_>i+

R>�_Z>dj_?_>Z�jA>�c>Z_Wd�>cfbeo>>�Xo�>nWc_d_d@�jA>�/-/1�jejWb�YWiA�Yecf>diWj_ed�?eh�Wbb�_dZ_l_ZkWbi)�>nYbkZ_d@�ekh�!@J)�mAe�
m>h>�>cfbeo>Z�Xo�ki�Zkh_d@� jA>�/-/1�YWb>dZWh�o>Wh�%mA>jA>h�>cfbeo>Z�ed�W� ?kbb*j_c>)�fWhj*j_c>�eh�i>WiedWb�XWi_i&+�Aeh�ikYA�
>cfbeo>>i)�m>�Z_Z�dej�cWa>�Wdo�Wiikcfj_edi)�WZCkijc>dji�eh�>ij_cWj>i�m_jA�h>if>Yj�je�jejWb�YWiA�Yecf>diWj_ed)�WdZ�m>�Z_Z�dej�
WddkWb_p>� jA>� Yecf>diWj_ed� ?eh� Wdo� ?kbb*j_c>�>cfbeo>>i� jAWj�m>h>�dej� >cfbeo>Z�Xo�ki� ?eh� Wbb� e?� /-/1+�R>�ki>Z� jA>� h>b>lWdj�
>nYAWd@>�hWj>�ed�">Y>cX>h�0.)�/-/1+�<?j>h�_Z>dj_?o_d@�jA>�c>Z_Wd�>cfbeo>>�Yh_j>h_W)�m>�YWbYkbWj>Z�WddkWb�jejWb�Yecf>diWj_ed�
?eh�ikYA�>cfbeo>>�WdZ�YecfWh>Z�_j�je�jA>�!@Jwi�jejWb�Yecf>diWj_ed�Wi�i>j�?ehjA�_d�jA>�D?UUJ<C�6WU;NV=J>RWV�EJKTN�WXel>+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�03



GRj�MVcdfd�GVcWCcARBTV�

PVRc
J:K�KCeR@�

:CAaVBdReZCB�
WCc�:�F

:CAaVBdReZCB�
8TefR@@j�GRZU�eC�

:�F�$,%

8gVcRXV�J:K�
KCeR@�

:CAaVBdReZCB�
WCc�FeYVc�
E�Fd�$-%

8gVcRXV�
:CAaVBdReZCB�
8TefR@@j�GRZU�eC�

FeYVc�
E�Fd�$,%$-%

MR@fV�CW�#BZeZR@� ZiVU� ,++�
#BgVdeAVBe�9RdVU�FB5

EVe�$CCdd%�
#BTCAV������������

$ZB�AZ@@ZCBd%
KCeR@�IVgVBfV���������
$ZB�AZ@@ZCBd%

GIFJ�
:fAf@ReZgV�KJI

GVVc�!cCfa�
:fAf@ReZgV�KJI�

$.%
/-/1 �� 6)-25)0-.� �� /.6)/0.� �� 2)603)52/� �� 0)061).4-� �� 04� �� .01� �� %/-&� �� 00-�
/-/0 �� 4)221)12-� �� .3)1-5)26-� �� 1).1/)5-2� �� 5)143)50.� �� 32� �� ./.� �� %23&� �� 0-1�
/-// �� 3)4-/)--.� �� /)5/1)513� �� /)340)10/� �� %../)642&� �� 1-� �� .-3� �� %5/&� �� /43�
/-/. �� 4)006)30/� �� .)5..)/1/� �� 0)3/5)110� �� 664)222� �� 25� �� .02� �� %5.&� �� /2.�
/-/- �� 2)130)-./� �� %/)315).--&� �� /)4/4)6-4� �� .26)-1/� �� 52� �� ..5� �� %44&� �� /2/�

%.&�� Oe�YWbYkbWj>�!ecf>diWj_ed�<YjkWbbo�KW_Z)�jA>�?ebbem_d@�Wcekdji�m>h>�Z>ZkYj>Z�?hec�WdZ�WZZ>Z�je�jA>�Wffb_YWXb>�NkccWho�!ecf>diWj_ed�
OWXb>�%N!O&�jejWb�Yecf>diWj_ed7

���

:�F

-+-+ -+-, -+-- -+-. -+-/

JfAARcj�:CAaVBdReZCB�KRS@V�KCeR@  � 0'/1.'+,-�  � 2'..4'1.-�  � 1'2+-'++,�  � 2'00/'/0+�  � 4'+03'.+,�

G>ii7 BhWdj�"Wj>�AW_h�QWbk>�e?�NjeYa�<mWhZi �� %1)433)132&� �� %3).-/)223&� �� %2)64-)1.0&� �� %3)/.6).44&� �� %5).-5)604&�

Kbki7 AW_h�QWbk>�Wj�T>Wh*@dZ�e?�Pdl>ij>Z�NjeYa�<mWhZi�BhWdj>Z�_d�
jA>�!el>h>Z�T>Wh' �� /)--2)1.2� �� 0)001)553� �� 1)//0)434� �� ..)../)211� �� 3)062)041�
!AWd@>�_d�AW_h�QWbk>�e?�Pdl>ij>Z�NjeYa�<mWhZi�BhWdj>Z�_d�
Kh_eh�T>Whi' �� %/)620)43-&� �� %/)/65)10.&� �� %.)30/)6-2&� �� 0)56-)405� �� %3)/44)305&�
!AWd@>�_d�AW_h�QWbk>�e?�NjeYa�<mWhZi�Ahec�Kh_eh�T>Whi�jAWj�
Q>ij>Z�_d�jA>�!el>h>Z�T>Wh' �� %/)063)0-/&� �� %13/)/56&� �� %164)3-1&� �� 4-)-02� �� %514)536&�

: :CAaVBdReZCB�8TefR@@j�GRZU  � $-'1/3',++%�  � ,'3,,'-/-�  � -'3-/'3/1�  � ,1'/+3'04+�  � -,4'-.,�

���

8M�I8!��F �FK?�I�E�Fd

-+-+ -+-, -+-- -+-. -+-/

JfAARcj�:CAaVBdReZCB�KRS@V�KCeR@  � -'2-2'4+2�  � .'1-3'//.�  � -'12.'/.-�  � /',/-'3+0�  � 0'4.1'30-�

G>ii7 BhWdj�"Wj>�AW_h�QWbk>�e?�NjeYa�<mWhZi �� %/)0/-)101&� �� %/)54/)644&� �� %.)002)2/5&� �� %0)0-/).66&� �� %2)006)561&�

Kbki7 AW_h�QWbk>�Wj�T>Wh*@dZ�e?�Pdl>ij>Z�NjeYa�<mWhZi�BhWdj>Z�
_d�jA>�!el>h>Z�T>Wh' �� /).41)0-.� �� .)33-)102� �� 623)3-1� �� 2)6--)31.� �� 1)26-)333�
!AWd@>�_d�AW_h�QWbk>�e?�Pdl>ij>Z�NjeYa�<mWhZi�BhWdj>Z�_d�
Kh_eh�T>Whi' �� %152)..1&� �� %.).44)//0&� �� %1.4)235&� �� .)364)651� �� %.)233)42/&�
!AWd@>�_d�AW_h�QWbk>�e?�NjeYa�<mWhZi�Ahec�Kh_eh�T>Whi�jAWj�
Q>ij>Z�_d�jA>�!el>h>Z�T>Wh' �� %6-4)-05&� �� %/1.)./0&� �� %/-3)603&� �� 04)3--� �� %//3)4-/&�

G>ii7 AW_h�QWbk>�e?�NjeYa�<mWhZi�Aeh?>_j>Z�"kh_d@�jA>�!el>h>Z�
T>Wh �� %.)-0-)25-&� �� v� �� %.)45/)646&� �� v� �� v�

: :CAaVBdReZCB�8TefR@@j�GRZU  � ,04'+/-�  � 442'000�  � $,,-'420%�  � 3'/21'3.,�  � .'.4/',2+�

'<bb�HWha>j� NjeYa�Pd_j� %HNP&� lWbkWj_edi� _dYbkZ>Z� _d� �!ecf>diWj_ed�<YjkWbbo� KW_Z�� lWbk>i�m>h>� f>h?ehc>Z� ki_d@� jA>�Hedj>�!Whbe� fheXWX_b_jo�
ceZ>b� _d� W�cWdd>h� Yedi_ij>dj�m_jA� jA>� fheY>ii� ki>Z� je� Z>j>hc_d>�HNP�@hWdj� ZWj>� ?W_h� lWbk>i� kdZ>h�<N!4.5� %h>?>h� je� ekh� WddkWb� h>fehj� ?eh�
WZZ_j_edWb�Z>jW_b&+

%/&� � Aeh� /-/1)� _dYbkZ>i� Nj>?Wd� NYAkbp)� !AJ)� WdZ�OeZZ�HYIWXX)� !MJ+� Aeh� /-/0)� _dYbkZ>i� Nj>?Wd� NYAkbp)� !AJ+� Aeh� /-//)� _dYbkZ>i� Nj>?Wd�
NYAkbp)� !AJ)� WdZ� G>ib_>� M>YAWd)� ?ehc>h� !JJ+� Aeh� /-/.)� _dYbkZ>i� Nj>?Wd� NYAkbp)� G>ib_>� M>YAWd)� WdZ� MeX>hje� M>_d>h)� ?ehc>h� !A_>?�
O>YAdebe@o�J??_Y>h+�Aeh�/-/-)�_dYbkZ>i�Nj>?Wd�NYAkbp)�G>ib_>�M>YAWd)�MeX>hje�M>_d>h)�WdZ�OAecWi�"p_>hia)�?ehc>h�@QK)�RehbZm_Z>�NWb>i+�

%0&��� Aeh�fkhfei>i�e?�jA_i�jWXb>)�jA>�K>>h�Bhekf�ki>Z�_i�jA>�Mkii>bb�/---�DdZ>n+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�04



OA>�?ebbem_d@�c>Wikh>i�_d�ekh�Wii>iic>dj�h>fh>i>dj�jA>�ceij�_cfehjWdj�?_dWdY_Wb�f>h?ehcWdY>�c>Wikh>i�
jAWj�b_da�Yecf>diWj_ed�WYjkWbbo�fW_Z�je�ekh�I@Ji�?eh�/-/1�je�ekh�f>h?ehcWdY>7

� KCeR@�IVgVBfV

�  cVV�:RdY� @Ch� *�I>j� YWiA�fhel_Z>Z�Xo� %ki>Z� _d&�ef>hWj_d@�WYj_l_j_>i)�>nYbkZ_d@�i>l>hWdY>�fWoc>dji)�
b>ii�YWf_jWb�>nf>dZ_jkh>i�WdZ�YWf_jWb_p>Z�_dj>hdWb*ki>�ie?jmWh>�Z>l>befc>dj�Yeiji+

� Ffc�JeCT?�GcZTV

KYV�cV@ReZCBdYZa�SVehVVB�:CAaVBdReZCB�8TefR@@j�GRZU�$:8G%�RBU�eYV�WZBRBTZR@�aVcWCcARBTV�V@VAVBed�

cVW@VTeVU�ZB�eYV�RSCgV�GRj�gVcdfd�GVcWCcARBTV�eRS@V�RcV�UVdTcZSVU�ZB�eYV�SV@Ch�TYRced5

#B
UV

iV
U�
KC

eR
@�J

YR
cV
YC

@U
Vc
�I
Ve
fc
B :

CA
aVBdReZCB�8

TefR@@j�GRZU
$ �D

Z@)%

:FDG�EJ8K#FE�8:KL8CCP�G8#;�M�IJLJ�KJI�-+-+(-+-/

 (-)1

 ,)3
 -)3

 ,1)/

 +)- +)-
 ,)+

 (+),

 3)0

 .)/

 ,++
 30

 03
 /+  10

 .2

 ,++
 ,,3

 ,.0

 ,+1  ,-,

 ,./

:8G�eC�:�F 8gX)�E�F�:8G GIFJ�KJI IfddV@@�-+++�#BUVi�KJI

-+,4 -+-+ -+-, -+-- -+-. -+-/
 (0+

 +

 0+

 ,++

 ,0+

 -++

 (0)+

 +)+

 0)+

 ,+)+

 ,0)+

 -+)+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�05



E
Ve
�$C

Cd
d%
�#B

TC
A
V

$ 
�D
Z@)
%

:
CA

aVBdReZCB�8
TefR@@j�GRZU

$ �D
Z@)%

:FDG�EJ8K#FE�8:KL8CCP�G8#;�M�IJLJ�E�K�$CFJJ%�#E:FD��-+-+(-+-/

 (22  (3,  (3-
 (01

 (-+ (-)1

 ,)3  -)3

 ,1)/

 +)- +)-  ,)+

 (+),

 3)0

 .)/

EVe�$CCdd%�#BTCAV :8G�eC�:�F 8gX)�E�F�:8G

-+-+ -+-, -+-- -+-. -+-/
 (,++
 (20
 (0+
 (-0
 +
 -0
 0+
 20
 ,++
 ,-0
 ,0+
 ,20
 -++

 (,+)+
 (2)0
 (0)+
 (-)0
 +)+
 -)0
 0)+
 2)0
 ,+)+
 ,-)0
 ,0)+
 ,2)0
 -+)+

KC
eR
@�I

Vg
VB

fV
$ 
�D
Z@)
%

:
CA

aVBdReZCB�8
TefR@@j�GRZU

$ �D
Z@)%

:FDG�EJ8K#FE�8:KL8CCP�G8#;�M�IJLJ�KFK8C�I�M�EL��-+-+(-+-/

 -0-  -0,
 -21

 .+/
 ..+

 (-)1

 ,)3  -)3

 ,1)/

 +)- +)-  ,)+

 (+),

 3)0

 .)/

KCeR@�IVgVBfV :8G�eC�:�F 8gX)�E�F�:8G

-+-+ -+-, -+-- -+-. -+-/
 (0+

 +

 0+

 ,++

 ,0+

 -++

 -0+

 .++

 .0+

 (0)+

 +)+

 0)+

 ,+)+

 ,0)+

 -+)+

 -0)+

 .+)+

 .0)+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�06



�bfZej�:CAaVBdReZCB�G@RB�#BWCcAReZCB

OA>�?ebbem_d@�jWXb>�i>ji�?ehjA�_d?ehcWj_ed�Wi�e?�">Y>cX>h�0.)�/-/1�m_jA�h>if>Yj�je�Yecf>diWj_ed�fbWdi�kdZ>h�mA_YA�ekh�>gk_jo�
i>Ykh_j_>i�Wh>�WkjAeh_p>Z�?eh�_iikWdY>+��Aeh�WZZ_j_edWb�_d?ehcWj_ed�ed�ekh�>gk_jo�Yecf>diWj_ed�fbWdi)�i>>�Iej>�./�e?�jA>�Iej>i�je�
jA>�!edieb_ZWj>Z�A_dWdY_Wb�NjWj>c>dji�_d�ekh�,*,.��*
 (

D DDD

KbWd�!Wj>@eho

IkcX>h�e?
i>Ykh_j_>i�je�X>
_iik>Z�kfed
>n>hY_i>�e?

ekjijWdZ_d@�efj_edi�
WdZ�h_@Aji�%/&

IkcX>h�e?
i>Ykh_j_>i

h>cW_d_d@�WlW_bWXb>�?eh�
?kjkh>�_iikWdY>
kdZ>h�fbWdi

%>nYbkZ_d@�i>Ykh_j_>i�b_ij>Z�
_d�!ebkcd�%D&&�%0&

<bb�Yecf>diWj_ed�fbWdi�fh>l_ekibo�Wffhel>Z�Xo�i>Ykh_jo�AebZ>hi�%.& � 0)2/4)6-6� � 0)10.)3.5�
<bb�Yecf>diWj_ed�fbWdi�dej�fh>l_ekibo�Wffhel>Z�Xo�i>Ykh_jo�AebZ>hi�%1& � 6)//1� -
KCeR@ � 0)204).00� � 0)10.)3.5�

%.&�DdYbkZ>i�WmWhZi�?hec�jA>�/-.4�KbWd+���
%/&�DdYbkZ>i�/)32-)162�MNPi)�WdZ�105)4-4�HNPi�%Wj�cWn_ckc�WjjW_dc>dj�e?�/--"&�� � �

%0&�DdYbkZ>i�kd_iik>Z�WmWhZ�feebi�?hec�jA>�/-.4�KbWd�WdZ�jA>�/-.0�@cfbeo>>�NjeYa�KkhYAWi>�KbWd+
%1&�M>fh>i>dji�_dZkY>c>dj�MNP�WmWhZi�je�>cfbeo>>i�e?�@l>hoHkdZe�GG!�_d�Yedd>Yj_ed�m_jA�ekh�WYgk_i_j_ed�_d�Iel>cX>h�/-/.�e?�@l>hoHkdZe+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�1-



GIFGFJ8C�KNF

EFE(9#E;#E!�8;M#JFIP�MFK��FE��O�:LK#M��:FDG�EJ8K#FE

NYRe�RA�#�gCeZBX�CB7

<i� h>gk_h>Z� fkhikWdj� je�N>Yj_ed� .1<� e?� jA>�@nYAWd@>�<Yj)�m>� Wh>� fhel_Z_d@� ekh� ijeYaAebZ>hi�m_jA� jA>� effehjkd_jo� je� lej>� je�
Wffhel>)�ed�Wd�WZl_ieho�eh�ded*X_dZ_d@�XWi_i)�jA>�Yecf>diWj_ed�e?�ekh�I@Ji�Wi�Z_iYbei>Z�_d�jA_i�Kheno�NjWj>c>dj�_d�WYYehZWdY>�
m_jA�N@!�hkb>i+��R>�Ykhh>djbo�YedZkYj�jA_i�WZl_ieho�lej>�ed�Wd�WddkWb�XWi_i�WdZ�>nf>Yj�je�YedZkYj�jA>�d>nj�WZl_ieho�lej>�Wj�ekh�
<ddkWb�H>>j_d@�je�X>�A>bZ�_d�/-/3+

<i� Z>iYh_X>Z� _d� jA>� 6WU;NV=J>RWV� 7R=L?==RWV� JVM� 4VJTC=R=� i>Yj_ed� e?� jA_i� Kheno� NjWj>c>dj)� ekh� >n>Ykj_l>� Yecf>diWj_ed�
fhe@hWc�_i�Z>i_@d>Z�je�Wb_@d�>n>Ykj_l>�Yecf>diWj_ed�m_jA�!ecfWdo�f>h?ehcWdY>�WdZ�ijeYaAebZ>h�_dj>h>iji)�WjjhWYj�A_@A*YWb_X>h�
jWb>dj� WdZ� fhecej>� W� f>h?ehcWdY>� Ykbjkh>� jAWj� >dYekhW@>i� WYA_>l_d@� WdZ� >nY>>Z_d@� YehfehWj>� @eWbi� WdZ� eXC>Yj_l>i+� R>�
>cfAWi_p>�fWo*?eh*f>h?ehcWdY>�mA>h>�Yecf>diWj_ed� _i�Yedj_d@>dj�kfed�jA>�f>h?ehcWdY>�e?�ekh�Xki_d>ii�WdZ�ekj�ijeYa�fh_Y>+��
R>�b_da�h>mWhZi�je�jA>�WYA_>l>c>dj�e?�c>WikhWXb>�?_dWdY_Wb�eXC>Yj_l>i�jAWj�Xk_bZ�bed@*j>hc�ijeYaAebZ>h�lWbk>+��OA>�f>h?ehcWdY>*
XWi>Z� >b>c>dji� Wh>� Wb_@d>Z� je� !ecfWdo� WdZ� ijeYaAebZ>h� @eWbi+�R>� >dikh>� jAWj� ekh� >n>Ykj_l>� Yecf>diWj_ed� _i� Yecf>j_j_l>�
XWi>Z�ed�f>>h�X>dYAcWha_d@�WdZ�_dZkijho�ijWdZWhZi)�WZCkij_d@�fWo�Wi�Wffhefh_Wj>�je�WjjhWYj�WdZ�h>jW_d�jef�jWb>dj�mA_b>�Wb_@d_d@�
m_jA�ijeYaAebZ>h�_dj>h>iji+��BTNJ=N�=NN�W?<�6WU;NV=J>RWV�7R=L?==RWV�JVM�4VJTC=R=�JVM�<NTJ>NM�LWU;NV=J>RWV�>JKTN=�OW<�MN>JRTNM�
RVOW<UJ>RWV�JKW?>�W?<�N_NL?>R@N�LWU;NV=J>RWV�;<WP<JU=&�RVLT?MRVP�RVOW<UJ>RWV�JKW?>�>4N�OR=LJT�CNJ<�,*,.�LWU;NV=J>RWV�WO�W?<�
#�A=+

Aeh�jA>�h>Wiedi�Z_iYkii>Z�WXel>)�jA>�=eWhZ�kdWd_cekibo�h>Yecc>dZi�jAWj�ijeYaAebZ>hi�lej>�_d�?Wleh�e?�jA>�?ebbem_d@�h>iebkj_ed7

M>iebl>Z)�jAWj�jA>�ijeYaAebZ>hi�Wffhel>)�ed�Wd�WZl_ieho�XWi_i)�jA>�Yecf>diWj_ed�fW_Z�je�jA>�!ecfWdo$i�I@Ji)�Wi�Z_iYbei>Z�_d�
jA_i�Kheno�NjWj>c>dj�fkhikWdj� je� jA>�Yecf>diWj_ed�Z_iYbeikh>� hkb>i�e?� jA>�N@!)� _dYbkZ_d@� jA>�!ecf>diWj_ed�"_iYkii_ed�WdZ�
<dWboi_i)�Yecf>diWj_ed�jWXb>i�WdZ�dWhhWj_l>�Z_iYkii_ed+

OA_i�lej>�_i�WZl_ieho�WdZ�jA>h>?eh>�dej�X_dZ_d@+��Cem>l>h)�jA>�!G"�!ecc_jj>>�lWbk>i�jA>�ef_d_edi�e?�ekh�ijeYaAebZ>hi�WdZ�je�jA>�
>nj>dj�jA>h>�_i�Wdo�i_@d_?_YWdj�lej>�W@W_dij�jA>�I@J�Yecf>diWj_ed�Wi�Z_iYbei>Z�_d�jA_i�Kheno�NjWj>c>dj)�m>�m_bb�Yedi_Z>h�jAei>�
ijeYaAebZ>hiw�YedY>hdi)�WdZ�jA>�!G"�!ecc_jj>>�m_bb�>lWbkWj>�mA>jA>h�Wdo�WYj_edi�Wh>�d>Y>iiWho�je�WZZh>ii�jAei>�YedY>hdi+

Iej>� jAWj�X>YWki>� jA>�WZl_ieho�lej>�ed�>n>Ykj_l>�Yecf>diWj_ed�eYYkhi�m>bb�W?j>h� jA>�X>@_dd_d@�e?� jA>�Yecf>diWj_ed�o>Wh)� _d�
ceij�YWi>i�_j�cWo�dej�X>�?>Wi_Xb>�je�YAWd@>�Wdo�>n>Ykj_l>�Yecf>diWj_ed�fhe@hWc�_d�Yedi_Z>hWj_ed�e?�Wdo�ed>�o>Whwi�WZl_ieho�
lej>�ed�>n>Ykj_l>�Yecf>diWj_ed+

MCeV�IVbfZcVU

OA>� W??_hcWj_l>� lej>� e?� W�cWCeh_jo� e?� jA>� ekjijWdZ_d@� iAWh>i� e?� ekh�!ecced�NjeYa� >dj_jb>Z� je� lej>� WdZ� fh>i>dj� _d� f>hied� eh�
h>fh>i>dj>Z�Xo�fheno�Wj�jA>�<ddkWb�H>>j_d@�_i�h>gk_h>Z�?eh�WZl_ieho�WffhelWb�e?�jA_i�fhefeiWb+��<�fhef>hbo�>n>Ykj>Z�fheno�cWha>Z�
x<=NO<DIy�m_jA�h>if>Yj�je�jA_i�cWjj>h�_i�Yedi_Z>h>Z�>dj_jb>Z�je�lej>)�WdZ�jAki�m_bb�AWl>�jA>�>??>Yj�e?�W�lej>�W@W_dij�jA_i�cWjj>h+

Dd�WYYehZWdY>�m_jA�">bWmWh>�bWm)�WXij>dj_edi�m_bb�X>�Yekdj>Z�?eh�fkhfei>i�e?�Z>j>hc_d_d@�XejA�mA>jA>h�W�gkehkc�_i�fh>i>dj�Wj�
jA>�<ddkWb�H>>j_d@�WdZ� jA>� jejWb� dkcX>h�e?� iAWh>i� h>fh>i>dj>Z�WdZ�lej_d@�ed� jA_i�fhefeiWb+� �RA_b>�Xhea>h�ded*lej>i�m_bb� X>�
Yekdj>Z�?eh�fkhfei>i�e?�Z>j>hc_d_d@�jA>�fh>i>dY>�eh�WXi>dY>�e?�W�gkehkc)�Xhea>h�ded*lej>i�m_bb�dej�X>�Yekdj>Z�?eh�fkhfei>i�e?�
Z>j>hc_d_d@� jA>� dkcX>h� e?� iAWh>i� h>fh>i>dj>Z� WdZ� lej_d@� m_jA� h>if>Yj� je� jA>� fWhj_YkbWh� fhefeiWb� ed� mA_YA� jA>� Xhea>h� AWi�
>nfh>iibo�dej�lej>Z�WdZ)�WYYehZ_d@bo)�m_bb�dej�W??>Yj�jA>�WffhelWb�e?�jA_i�fhefeiWb+

 FI
�0���5�,��44135��2#����533�4,�� 5�14��/.5�L��0��
���5 2�5.��0���53��4��154�5.�5���43�,��"����1 ��
5..1�������,1��25��,�14��01����5"#�����3�4��

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�1.



GIFGFJ8C�K?I��

8GGIFM8C�F �8D�E;D�EKJ�KF�K?��8D�E;�;�8E;�I�JK8K�;�-+,2��HL#KP�
#E:�EK#M��GC8E�KF'�8DFE!�FK?�I�#K�DJ'�#E:I�8J��GC8E�J?8I�J�8LK?FI#Q�;�

 FI�#JJL8E:�

NYRe�RA�#�gCeZBX�CB7

R>�Wh>�i>>a_d@�ijeYaAebZ>h�WffhelWb�e?� jA>� ?ebbem_d@�Wc>dZc>dji� je�ekh�<c>dZ>Z�WdZ�M>ijWj>Z�/-.4�@gk_jo� DdY>dj_l>�KbWd�
%/-.4�KbWd&7

2LAPC"4CB�:F"PC4�SRFMPG;CB�DMP�244S"LAC(��<d�_dYh>Wi>�e?�0)---)---�iAWh>i)�?eh�Wd�W@@h>@Wj>�cWn_ckc�dkcX>h�e?�
iAWh>i�e?�!ecced�NjeYa�e?� jA>�!ecfWdo� %jA>�NAWh>i&� h>i>hl>Z� ?eh� _iikWdY>�e?�d>m�@hWdji�kdZ>h� jA>�/-.4�KbWd�e?�
1)2//)01.�NAWh>i�Wi�e?�HWhYA�0)�/-/2)�Wiikc_d@�jA>�Wc>dZc>dji�Wh>�Wffhel>Z�Wj�jA>�<ddkWb�H>>j_d@+��Jkh�Yedj_dk_d@�
WX_b_jo�je�e??>h�>gk_jo�_dY>dj_l>�WmWhZi�kdZ>h�jA>�/-.4�KbWd�_i�Yh_j_YWb�je�ekh�WX_b_jo�je�WjjhWYj)�cej_lWj>�WdZ�h>jW_d�gkWb_?_>Z�
f>hiedd>b)�fWhj_YkbWhbo�Wi�m>�@hem�WdZ�_d�b_@Aj�e?�jA>�A_@Abo�Yecf>j_j_l>�cWha>j�?eh�>cfbeo>>�jWb>dj�_d�mA_YA�m>�ef>hWj>+

.VRCL4GML�MD��-"L��CPK+��<d�>nj>di_ed�e?�jA>�j>hc�e?�jA>�/-.4�KbWd�?eh�Wd�WZZ_j_edWb�jme�o>Whi�%Ykhh>djbo�iYA>Zkb>Z�je�
>nf_h>�_d�HWo�/-00&�je�HWo�5)�/-02+

OA>�=eWhZ�AWi�Z>j>hc_d>Z� jAWj� _j� _i� _d� jA>�X>ij� _dj>h>iji�e?� jA>�!ecfWdo�WdZ� _ji�ijeYaAebZ>hi� je�Wffhel>� jA_i�fhefeiWb+� �OA>�
=eWhZ�AWi�Wffhel>Z�jA>�Wc>dZc>dji�je�jA>�/-.4�KbWd�je�_dYh>Wi>�jA>�WlW_bWXb>�iAWh>i�jA>h>kdZ>h�WdZ�>nj>dZ�jA>�j>hc�e?�jA>�
/-.4� KbWd)� ikXC>Yj� je� ijeYaAebZ>h� WffhelWb)� WdZ� h>Yecc>dZi� jAWj� ijeYaAebZ>hi� lej>� _d� ?Wleh� e?� jA_i� fhefeiWb� Wj� jA>�<ddkWb�
H>>j_d@+� �NjeYaAebZ>h�WffhelWb� e?� jA_i�fhefeiWb� h>gk_h>i� jA>�W??_hcWj_l>� lej>�e?� W�cWCeh_jo�e?� jA>�ekjijWdZ_d@�NAWh>i� jAWj�Wh>�
fh>i>dj�_d�f>hied�eh�Xo�fheno�WdZ�>dj_jb>Z�je�lej>�ed�jA>�fhefeiWb�Wj�jA>�<ddkWb�H>>j_d@+

D?� ijeYaAebZ>hi� Wffhel>� jA_i� fhefeiWb)� jA>� Wc>dZc>dji� je� jA>� /-.4�KbWd�m_bb� X>Yec>�>??>Yj_l>� Wi� e?� jA>� ZWj>� e?� ijeYaAebZ>h�
WffhelWb+��D?�ijeYaAebZ>hi�Ze�dej�Wffhel>�jA_i�fhefeiWb)�jA>�Wc>dZc>dji�je�jA>�/-.4�KbWd�Z>iYh_X>Z�_d�jA_i�fhefeiWb�m_bb�dej�jWa>�
>??>Yj�WdZ�ekh�/-.4�KbWd�m_bb�Yedj_dk>�je�X>�WZc_d_ij>h>Z�_d�_ji�Ykhh>dj�?ehc+��Jkh�>n>Ykj_l>�e??_Y>hi�WdZ�Z_h>Yjehi�AWl>�Wd�_dj>h>ij�
_d�jA_i�fhefeiWb�Xo�l_hjk>�e?�jA>_h�X>_d@�>b_@_Xb>�je�h>Y>_l>�>gk_jo�WmWhZi�kdZ>h�jA>�/-.4�KbWd+��OA>�h>cW_dZ>h�e?�jA_i�Z_iYkii_ed)�
mA>d�h>?>hh_d@�je�jA>�/-.4�KbWd)�h>?>hi�je�jA>�/-.4�KbWd�Wi� _?� jA_i�fhefeiWb� _i�Wffhel>Z�Xo�ekh�ijeYaAebZ>hi)�kdb>ii�ejA>hm_i>�
if>Y_?_>Z�eh�jA>�Yedj>nj�ejA>hm_i>�h>?>h>dY>i�jA>�/-.4�KbWd�fh_eh�je�jA>�Wc>dZc>dji+

#BTcVRdZBX�eYV�EfASVc�CW�JYRcVd�8feYCcZkVU�WCc�#ddfRBTV�fBUVc�eYV�-+,2�G@RB

�"AIEPMSLB

OA>�/-.4�KbWd�mWi�_d_j_Wbbo�WZefj>Z�Xo�jA>�=eWhZ�_d�HWhYA�/-.4)�WdZ�ekh�ijeYaAebZ>hi�Wffhel>Z�_j�_d�HWo�/-.4+��<i�Z>iYh_X>Z�_d�
ceh>� Z>jW_b� X>bem)� jA>� _d_j_Wb� iAWh>� h>i>hl>� kdZ>h� jA>� /-.4� KbWd� mWi� /)2--)---� NAWh>i+� �<j� jA>� /-.6�<ddkWb� H>>j_d@)� ekh�
ijeYaAebZ>hi)�kfed�h>Yecc>dZWj_ed�e?�jA>�=eWhZ)�Wffhel>Z�Wc>dZc>dji�je�jA>�/-.4�KbWd�WdZ�W�iAWh>�_dYh>Wi>�je�h>i>hl>�Wd�
WZZ_j_edWb� /)-2-)---� NAWh>i+� �<j� jA>� /-/.�<ddkWb�H>>j_d@)� ekh� ijeYaAebZ>hi)� kfed� h>Yecc>dZWj_ed� e?� jA>� =eWhZ)� Wffhel>Z�
Wc>dZc>dji�je�jA>�/-.4�KbWd�WdZ�W�iAWh>�_dYh>Wi>�je�h>i>hl>�Wd�WZZ_j_edWb�0).--)---�NAWh>i+�<j�jA>�/-/0�<ddkWb�H>>j_d@)�ekh�
ijeYaAebZ>hi)�kfed�h>Yecc>dZWj_ed�e?�jA>�=eWhZ)�Wffhel>Z�Wc>dZc>dji�je�jA>�/-.4�KbWd�WdZ�W�iAWh>�_dYh>Wi>�je�h>i>hl>�Wd�
WZZ_j_edWb�/)6--)---�NAWh>i+��<i�Z_iYkii>Z�_d�ekh�/-/0�fheno)�mA>d�m>�iek@Aj�ijeYaAebZ>h�WffhelWb�e?�jA>�Wc>dZc>dji�je�jA>�
/-.4�KbWd�Wj�jA>�/-/0�<ddkWb�H>>j_d@)�m>�X>b_>l>Z�jAWj�jA>�NAWh>i�h>i>hl>Z�?eh�_iikWdY>�kdZ>h�_j�?ebbem_d@�ijeYaAebZ>h�WffhelWb�
%Wbed@�m_jA�NAWh>i�X>Yec_d@�WlW_bWXb>�?eh�?kjkh>�@hWdj�Zk>�je�?eh?>_jkh>i�WdZ�YWdY>bbWj_edi&�mekbZ�X>�ik??_Y_>dj�je�>dWXb>�ki�je�
Yedj_dk>�je�@hWdj�>gk_jo�WmWhZi�kdZ>h�jA>�/-.4�KbWd�?eh�Wffhen_cWj>bo�jme�o>Whi+��OA_i�>ij_cWj>�mWi�XWi>Z�ed�W�?eh>YWij�jAWj�
jeea� _dje� WYYekdj� ekh� Wdj_Y_fWj>Z� hWj>� e?� @hemjA� _d� A_h_d@)� Wd� >ij_cWj>Z� hWd@>� e?� ekh� ijeYa� fh_Y>� el>h� j_c>� WdZ� ekh� A_ijeh_YWb�
?eh?>_jkh>�hWj>i+

:F"PC4�T"G-"#-C�DMP��SRSPC�U"PB4

<i�e?�HWhYA�0)�/-/2)�.)2//)01.�NAWh>i�h>cW_d>Z�WlW_bWXb>�?eh�@hWdj�kdZ>h�jA>�/-.4�KbWd+��OA>�=eWhZ�X>b_>l>i�jAWj�WZZ_j_edWb�
NAWh>i� Wh>� d>Y>iiWho� je� c>>j� jA>� !ecfWdowi� Wdj_Y_fWj>Z� >gk_jo� Yecf>diWj_ed� d>>Zi+� � OA>� fhefei>Z� NAWh>� _dYh>Wi>� _i�
>nf>Yj>Z�je�bWij�Wffhen_cWj>bo�ed>�je�jme�o>Whi+��OA_i�>ij_cWj>�_i�XWi>Z�ed�ekh�ijeYa�fh_Y>�Wj�jA>�j_c>�jA>�iAWh>�h>gk>ij�dkcX>h�
mWi�Z>j>hc_d>Z�WdZ�h>Y>dj�o>Whi$�>gk_jo�WmWhZ�fhWYj_Y>i+��

D?�jA>�Wc>dZc>dji�Wh>�Wffhel>Z)�jA>�jejWb�dkcX>h�e?�NAWh>i�jAWj�m_bb�X>�WlW_bWXb>�?eh�?kjkh>�WmWhZi�kdZ>h�jA>�/-.4�KbWd�m_bb�X>�
>gkWb� je�0)---)---)�fbki� jA>�.)2//)01.�iAWh>i� jAWj� h>cW_d>Z�WlW_bWXb>� ?eh�@hWdji�Wi�e?�HWhYA�0)�/-/2)� b>ii�iAWh>i�ikXC>Yj� je�
WmWhZi�cWZ>�W?j>h�HWhYA�0)�/-/2)�WdZ�ikXC>Yj�je�WZCkijc>dj�Wi�fhel_Z>Z�_d�jA>�/-.4�KbWd�WdZ�Wi�Z>iYh_X>Z�X>bem+��

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�1/



IVRdCBd�WCc�MCeZBX�WCc�eYV�GcCaCdR@

4MLE �CPK�.OSGRW�24�"�3CW�,MKNMLCLR�MD�7SP�,MKNCL4"RGML�7#HCARGTC

<i�Z_iYkii>Z� _d� jA>�6WU;NV=J>RWV�7R=L?==RWV�JVM�4VJTC=R=�i>Yj_ed)�ekh�el>hWbb�Yecf>diWj_ed�eXC>Yj_l>� _i� je�Yecf>diWj>�ekh�
f>hiedd>b� _d� W�cWdd>h� jAWj� WjjhWYji� WdZ� h>jW_di� jA>� A_@Abo� jWb>dj>Z� >cfbeo>>i�d>Y>iiWho� je�cWdW@>�WdZ� ijW??� W� A_@A*@hemjA�
Xki_d>ii�_d�Wd�_ddelWj_l>�WdZ�Yecf>j_j_l>�_dZkijho+��Jkh�>cfbeo>>i�Wh>�ekh�ceij�lWbkWXb>�Wii>j)�WdZ�m>�ijh_l>�je�fhel_Z>�jA>c�
m_jA� Yecf>diWj_ed� fWYaW@>i� jAWj� Wh>� Yecf>j_j_l>)� jAWj� h>mWhZ� f>hiedWb� WdZ� YecfWdo� f>h?ehcWdY>� WdZ� jAWj� A>bf� c>>j� ekh�
h>j>dj_ed�d>>Zi+��@gk_jo�WmWhZi)�mAei>�lWbk>�Z>f>dZi�ed�ekh�ijeYa�f>h?ehcWdY>�WdZ�mA_YA�h>gk_h>�Yedj_dk>Z�i>hl_Y>�el>h�j_c>�
X>?eh>�Wdo�lWbk>�YWd�X>�h>Wb_p>Z)�A>bf�WYA_>l>�jA>i>�eXC>Yj_l>i�WdZ�Wh>�W�a>o�>b>c>dj�e?�ekh�Yecf>diWj_ed�fhe@hWc+��@gk_jo�
WmWhZi�Wbie�_dY>dj_l_p>�ekh�>cfbeo>>i�je�cWdW@>�ekh�Xki_d>ii�Wi�emd>hi)�Wb_@d_d@�jA>_h�_dj>h>iji�m_jA�jAei>�e?�ekh�ijeYaAebZ>hi+��
R>�X>b_>l>�m>�ckij�Yedj_dk>� je�ki>�>gk_jo�Yecf>diWj_ed�ed�W�XheWZ�XWi_i� je�A>bf�WjjhWYj)� h>jW_d�WdZ�cej_lWj>�>cfbeo>>i� je�
Yedj_dk>�je�@hem�ekh�Xki_d>ii)�Z>l>bef�d>m�fheZkYji�WdZ�kbj_cWj>bo�_dYh>Wi>�ijeYaAebZ>h�lWbk>+��<i�e?�HWhYA�0)�/-/2)�356�e?�ekh�
>cfbeo>>i�WdZ�5�ded*>cfbeo>>�Z_h>Yjehi�A>bZ�ekjijWdZ_d@�>gk_jo�WmWhZi+

!C��"L"EC�7SP�.OSGRW�2LACLRGTC��PMEP"K��FMSEFRDS--W

R>�cWdW@>�ekh� bed@*j>hc�ijeYaAebZ>h�Z_bkj_ed�Xo� b_c_j_d@� jA>�dkcX>h�e?�>gk_jo�WmWhZi�@hWdj>Z�WddkWbbo�WdZ� b_c_j_d@�mAWj�m>�
@hWdj�je�mAWj�m>�X>b_>l>�_i�Wd�Wffhefh_Wj>�Wcekdj�e?�>gk_jo�d>Y>iiWho�je�WjjhWYj)�h>mWhZ�WdZ�h>jW_d�>cfbeo>>i+��Jkh�jAh>>*o>Wh�
Wl>hW@>� Xkhd� hWj>)�mA_YA�m>� Z>?_d>� Wi� jA>� dkcX>h� e?�MNPi� @hWdj>Z� WdZ� f>h?ehcWdY>*XWi>Z� WmWhZi� l>ij>Z� _d� W� ?_iYWb� o>Wh�
Z_l_Z>Z�Xo�jA>�m>_@Aj>Z�Wl>hW@>�NAWh>i�ekjijWdZ_d@�?eh�jAWj�?_iYWb�o>Wh)�mWi�0+2"�?eh�?_iYWb�o>Whi�/-//�jAhek@A�/-/1�%i>>�jWXb>�
X>bem�?eh�Z>jW_b>Z�YWbYkbWj_ed�e?�ekh�jAh>>*o>Wh�Wl>hW@>�Xkhd�hWj>&+��

.OSGRW�U"PB4�7SR4R"LBGLE

<i�e?�HWhYA�0)�/-/2)� jA>h>�m>h>�0)450)620�MNPi�WdZ�206)261�HWha>j�NjeYa�Pd_ji� %HNPi&� %Wj� jWh@>j&�ekjijWdZ_d@�kdZ>h� jA>�
/-.4� KbWd)� WdZ� 6)//1� _dZkY>c>dj� MNPi� WmWhZ>Z� je� >cfbeo>>i� e?� @l>hoHkdZe� _d� Yedd>Yj_ed� m_jA� ekh� Iel>cX>h� /-/.�
WYgk_i_j_ed�%/-/.�DdZkY>c>dj�KbWd&�ekjijWdZ_d@+

<i� e?�HWhYA� 0)� /-/2)�m>� AWZ� 14)251)5.0� Yecced� iAWh>i� ekjijWdZ_d@+� �<YYehZ_d@bo)� ekh�1)00/)44.� ekjijWdZ_d@� WmWhZi� %dej�
_dYbkZ_d@�WmWhZi�kdZ>h�ekh�@NKK&�fbki�.)2//)01.�NAWh>i�WlW_bWXb>�?eh�?kjkh>�@hWdj�kdZ>h�ekh�/-.4�KbWd�%dej�_dYbkZ_d@�kdZ>h�ekh�
@NKK&�Wi�e?�HWhYA�0)�/-/2�h>fh>i>dj>Z�..+-"�e?�ekh�?kbbo*Z_bkj>Z�iAWh>i�ekjijWdZ_d@�%Yeccedbo�h>?>hh>Z�je�Wi�jA>�xel>hAWd@y&+��
Ie� ijeYa� efj_edi� eh� N<Mi�m>h>� ekjijWdZ_d@� Wi� e?�HWhYA� 0)� /-/2+� �OA>� /-.4�KbWd� _i� ekh� edbo� >gk_jo*XWi>Z� fbWd� ?eh�cWa_d@�
_dY>dj_l>�WmWhZ�@hWdji+�OA>h>�Wh>�de�iAWh>i�WlW_bWXb>�?eh�?kjkh>�@hWdj�kdZ>h�ekh�/-/.�DdZkY>c>dj�KbWd+�

8d�CW�DRcTY�.'�-+-0

MNPi�ekjijWdZ_d@ � 0)460).44�

K>h?ehcWdY>*XWi>Z�>gk_jo�WmWhZi�ekjijWdZ_d@)�Wj�jWh@>j�%.& � 206)261�

OejWb�iAWh>i�WlW_bWXb>�?eh�@hWdj�kdZ>h�jA>�/-.4�KbWd � .)2//)01.�

OejWb � 2)522)../�

!ecced�NAWh>i�JkjijWdZ_d@ � 14)251)5.0�

KCeR@�aCeVBeZR@�UZ@feZCB�$-% �,,)+��

%.& !edi_iji�e?�HNPi)�Wiikc_d@�jWh@>j�f>h?ehcWdY>+

%/& !WbYkbWj>Z�Xo�Z_l_Z_d@��OejWb��%jA>�ikc�e?�ekjijWdZ_d@�MNPi)�f>h?ehcWdY>*XWi>Z�>gk_jo�WmWhZi�%Wj�jWh@>j&�WdZ�
iAWh>i�WlW_bWXb>�?eh�@hWdj�kdZ>h�jA>�/-.4�KbWd&�Xo�jA>�ikc�e?�OejWb�WdZ�!ecced�NAWh>i�JkjijWdZ_d@+

OA>�0)---)---�d>m�iAWh>i�h>gk>ij>Z�m_bb�_dYh>Wi>�jejWb�fej>dj_Wb�Z_bkj_ed�je�.2+4"�e?�?kbbo*Z_bkj>Z�iAWh>i�ekjijWdZ_d@�%Wi�e?�
HWhYA�0)�/-/2&+

�FC����
��-"L�2LAMPNMP"RC4�0MMB�,MKNCL4"RGML�"LB�0MTCPL"LAC��P"ARGAC4�

�GVCB�N-"L�RCPK���OA>�/-.4�KbWd�AWi�W�?_n>Z�j>hc�e?�j>d�o>Whi+

�M�CTCPEPCCL�"SRFMPG;"RGML�� �OA>�/-.4�KbWd�Ze>i�dej�AWl>�Wd�>l>h@h>>d�fhel_i_ed)�mA_YA�mekbZ�AWl>�f>hc_jj>Z�Wd�WddkWb�
_dYh>Wi>�_d�jA>�dkcX>h�e?�iAWh>i�WkjAeh_p>Z�?eh�_iikWdY>�m_jAekj�?khjA>h�ijeYaAebZ>h�WffhelWb+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�10



�M� -G#CP"-� 4F"PC� PCAWA-GLE�ML�MNRGML4�"LB�4RMAI�"NNPCAG"RGML� PGEFR4�� �OA>� /-.4�KbWd� @>d>hWbbo� fhel_Z>i� ?eh� @heii� iAWh>�
Yekdj_d@+��OA>�dkcX>h�e?�iAWh>i�h>cW_d_d@�WlW_bWXb>�?eh�@hWdj�kdZ>h�jA>�/-.4�KbWd�_i�h>ZkY>Z�Xo�jA>�@heii�dkcX>h�e?�iAWh>i�
ikXC>Yj�je�efj_edi�WdZ�ijeYa�Wffh>Y_Wj_ed�h_@Aji�i>jjb>Z�ed�W�d>j�XWi_i)�WdZ�Wdo�iAWh>i�m_jAA>bZ�?eh�jWn>i�_d�Yedd>Yj_ed�m_jA�jA>�
>n>hY_i>�eh�i>jjb>c>dj�e?�efj_edi�WdZ�ijeYa�Wffh>Y_Wj_ed�h_@Aji�m_bb�dej�W@W_d�X>�WlW_bWXb>�?eh�jA>�?kjkh>�@hWdj�e?�WmWhZi+��NAWh>i�
m_jAA>bZ�eh�h>WYgk_h>Z�Xo�jA>�!ecfWdo�?eh�jWn>i�kf�je�jA>�c_d_ckc�ijWjkjeho�m_jAAebZ_d@�hWj>�_d�Yedd>Yj_ed�m_jA�jA>�l>ij_d@�eh�
i>jjb>c>dj�e?�?kbb�lWbk>�WmWhZi�m_bb�dej�h>ZkY>�jA>�dkcX>h�e?�iAWh>i�h>cW_d_d@�WlW_bWXb>�?eh�jA>�?kjkh>�@hWdj�e?�WmWhZi+

�ML CKN-MWCC�BGPCARMP�"U"PB�-GKGR���OA>�dkcX>h�e?�iAWh>i�?eh�mA_YA�WmWhZi�cWo�X>�@hWdj>Z�je�Wdo�ded*>cfbeo>>�c>cX>h�e?�
ekh�=eWhZ�fbki�jA>�jejWb�Wcekdj�e?�YWiA�fW_Z�je�ikYA�Z_h>Yjeh�_d�W�?_iYWb�o>Wh�_i�b_c_j>Z+

�M�BG4AMSLRCB�MNRGML4�MP�4RMAI�"NNPCAG"RGML�PGEFR4�� �Jfj_edi�WdZ�ijeYa�Wffh>Y_Wj_ed�h_@Aji�ckij�AWl>�Wd�>n>hY_i>�fh_Y>�eh�
XWi>�fh_Y>�Wj�eh�WXel>�jA>�?W_h�cWha>j�lWbk>�f>h�iAWh>�e?�ekh�Yecced�ijeYa�ed�jA>�ZWj>�e?�@hWdj+

�PMFG#GRGML�MD�MNRGML�PCNPGAGLE���OA>�/-.4�KbWd�fheA_X_ji�jA>�h>fh_Y_d@�e?�ijeYa�efj_edi�WdZ�ijeYa�Wffh>Y_Wj_ed�h_@Aji�m_jAekj�jA>�
WffhelWb�e?�ekh�ijeYaAebZ>hi+

�GLGKSK�TC4RGLE���OA>�/-.4�KbWd�h>gk_h>i�>WYA�ijeYa*XWi>Z�WmWhZ�je�AWl>�W�c_d_ckc�l>ij_d@�f>h_eZ�e?�ed>�o>Wh)�>nY>fj�?eh�
2"�e?�jA>�W@@h>@Wj>�dkcX>h�e?�iAWh>i�WkjAeh_p>Z�?eh�_iikWdY>�kdZ>h�jA>�/-.4�KbWd+

�CPDMPK"LAC #"4CB� "U"PB4�� � K>h?ehcWdY>� iAWh>� WdZ� f>h?ehcWdY>� kd_j� WmWhZi� h>gk_h>� jA>� WYA_>l>c>dj� e?� fh>*>ijWXb_iA>Z�
@eWbi+��OA>�/-.4�KbWd�>ijWXb_iA>i�W�b_ij�e?�c>Wikh>i�e?�Xki_d>ii�WdZ�?_dWdY_Wb�f>h?ehcWdY>�?hec�mA_YA�jA>�!G"�!ecc_jj>>�cWo�
YedijhkYj�fh>Z>j>hc_d>Z�f>h?ehcWdY>�@eWbi�jAWj�ckij�X>�c>j�?eh�Wd�WmWhZ�je�l>ij)�WbjAek@A�jA>�!G"�!ecc_jj>>�cWo�YAeei>�je�
YedijhkYj�f>h?ehcWdY>�@eWbi�ki_d@�Wbj>hdWj_l>�c>jh_Yi+

�M�-G#CP"-�AF"LEC GL AMLRPM-�BCDGLGRGML+��OA>�/-.4�KbWd�Ze>i�dej�YedjW_d�W�xb_X>hWby�YAWd@>�_d�Yedjheb�Z>?_d_j_ed�%>+@+)�c>h@>hi�
h>gk_h>�WYjkWb�YedikccWj_ed&+

�M�"SRMK"RGA�TC4RGLE�SNML�"�AF"LEC�GL�AMLRPM-+��R_jA�jA>�>nY>fj_ed�e?�WmWhZi�A>bZ�Xo�ded*>cfbeo>>�Z_h>Yjehi)�jA>�/-.4�KbWd�
Ze>i�dej�fhel_Z>�?eh�WkjecWj_Y�WYY>b>hWj_ed�e?�WmWhZi�l>ij_d@�kfed�W�YAWd@>�_d�Yedjheb+��OA>�/-.4�KbWd�Wbbemi�?eh�Wd�WYgk_h_d@�
YehfehWj_ed�je�Wiikc>)�Yedj_dk>�eh�ikXij_jkj>�d>m�WmWhZi�?eh�ekjijWdZ_d@�WmWhZi)�WdZ)�_?�ikYA�WmWhZi�Wh>�Wiikc>Z)�Yedj_dk>Z�
eh� h>fbWY>Z)� jA>_h� l>ij_d@� m_bb� @>d>hWbbo� dej� WYY>b>hWj>� _d� Yedd>Yj_ed� m_jA� jA>� YAWd@>� _d� Yedjheb)� kdb>ii� jA>� WmWhZ� AebZ>h� _i�
_dlebkdjWh_bo� j>hc_dWj>Z�m_jAekj� YWki>�m_jA_d� .5�cedjAi� ?ebbem_d@� jA>� YAWd@>� _d� Yedjheb+� � OA>� l>ij_d@� e?� WmWhZi� jAWj� Wh>� dej�
Wiikc>Z)�Yedj_dk>Z�eh�h>fbWY>Z�m_bb�X>�WYY>b>hWj>Z+��OA>�l>ij_d@�e?�WmWhZi�A>bZ�Xo�ded*>cfbeo>>�Z_h>Yjehi�m_bb�WYY>b>hWj>�_d�?kbb�
kfed�W�YAWd@>�_d�Yedjheb+

�M�R"V�EPM44 SN4+��OA>�/-.4�KbWd�Ze>i�dej�fhel_Z>�?eh�Wdo�jWn�@heii*kfi+

4GKGR"RGML�ML�BGTGBCLB4�"LB�BGTGBCLB�COSGT"-CLR4+� �"_l_Z>dZ�>gk_lWb>dji�cWo�dej�X>�@hWdj>Z� _d�Yedd>Yj_ed�m_jA�efj_edi�eh�
ijeYa�Wffh>Y_Wj_ed�h_@Aji+��<do�Z_l_Z>dZi�eh�Z_l_Z>dZ�>gk_lWb>dji�fWoWXb>�_d�Yedd>Yj_ed�m_jA�W�?kbb�lWbk>�WmWhZ�m_bb�X>�ikXC>Yj�je�
jA>�iWc>�h>ijh_Yj_edi�Wi�jA>�kdZ>hbo_d@�WmWhZ�WdZ�m_bb�dej�X>�fW_Z�kdj_b�WdZ�kdb>ii�ikYA�WmWhZ�l>iji+

,-"U#"AI� NPMTG4GML�� � OA>� /-.4� KbWd� AWi� W� YbWmXWYa� fhel_i_ed� jAWj� Wffb_>i� je� Wbb� WmWhZi)� _dYbkZ_d@� YWiA)� j_c>*� WdZ�
f>h?ehcWdY>*XWi>Z�WmWhZi)�Wi�Z>iYh_X>Z�_d�ceh>�Z>jW_b�_d�ekh�!ecf>diWj_ed�"_iYkii_ed�WdZ�<dWboi_i+

JfAARcj�CW�eYV�-+,2�G@RB

OA>�?ebbem_d@�_i�W�ikccWho�e?�jA>�ef>hWj_ed�WdZ�fh_dY_fWb�?>Wjkh>i�e?�jA>�/-.4�KbWd+��OA>�ikccWho�_i�gkWb_?_>Z�_d�_ji�>dj_h>jo�Xo�
h>?>h>dY>�je�jA>�Yecfb>j>�j>nj�e?�jA>�/-.4�KbWd)�Wi�Wc>dZ>Z)�Wi�i>j�?ehjA�_d�4;;NVMR_�4+

�SPNM4C

!ecf>j_j_ed�?eh�jWb>dj�_d�jA>�ie?jmWh>�_dZkijho�_i�_dj>di>�WdZ�ekh�=eWhZ�X>b_>l>i�>gk_jo�fbWoi�Wd�_cfehjWdj�heb>�_d�jA>�ikYY>ii�e?�
jA>� !ecfWdo� Xo� >dYekhW@_d@� WdZ� >dWXb_d@� jA>� >cfbeo>>i)� e??_Y>hi)� ded*>cfbeo>>� Z_h>Yjehi� WdZ� ejA>h� a>o� f>hiedi� e?� jA>�
!ecfWdo� WdZ� _ji� ikXi_Z_Wh_>i� kfed� mAei>� CkZ@c>dj)� _d_j_Wj_l>� WdZ� >??ehji� jA>� !ecfWdo� bWh@>bo� Z>f>dZi� ?eh� jA>� ikYY>ii?kb�
YedZkYj�e?�_ji�Xki_d>ii�je�WYgk_h>�W�fhefh_>jWho�_dj>h>ij�_d�jA>�!ecfWdo+��Jkh�=eWhZ�Wdj_Y_fWj>i�jAWj�fhel_Z_d@�ikYA�f>hiedi�m_jA�
W�Z_h>Yj�ijWa>�_d�jA>�!ecfWdo�m_bb�Wiikh>�W�Ybei>h� _Z>dj_?_YWj_ed�e?�jA>�_dj>h>iji�e?�ikYA�_dZ_l_ZkWbi�m_jA�jAei>�e?�jA>�!ecfWdo�
WdZ�_ji�ijeYaAebZ>hi)�jA>h>Xo�ij_ckbWj_d@�jA>_h�>??ehji�ed�jA>�!ecfWdo$i�X>AWb?�WdZ�ijh>d@jA>d_d@�jA>_h�Z>i_h>�je�h>cW_d�m_jA�jA>�
!ecfWdo+��AkhjA>h)�ekh�=eWhZ�X>b_>l>i�jAWj�jA>�ki>�e?�>gk_jo*XWi>Z�_dY>dj_l>�WmWhZi�ikffehji�jA>�!ecfWdo$i�@eWb�e?�Wb_@d_d@�
ekh�>cfbeo>>i$�Yecf>diWj_ed�m_jA�bed@*j>hc�ijeYaAebZ>h�lWbk>)�WdZ�i>hl>i�Wi�W�h>j>dj_ed�jeeb�?eh�jWb>dj�_d�W�A_@Abo�Yecf>j_j_l>�
>dl_hedc>dj+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�11



Dd�Wffhel_d@�jA>�_d_j_Wb�WZefj_ed�e?�jA>�/-.4�KbWd)�ekh�ijeYaAebZ>hi�WkjAeh_p>Z�ki�je�_iik>�kf�je�/)2--)---�NAWh>i�kdZ>h�jA>�/-.4�
KbWd+��<j�jA>�/-.6�<ddkWb�H>>j_d@)�ekh�ijeYaAebZ>hi�WkjAeh_p>Z�ki�je�_iik>�Wd�WZZ_j_edWb�/)-2-)---�NAWh>i�kdZ>h�jA>�/-.4�KbWd+��
<j�jA>�/-/.�<ddkWb�H>>j_d@)�ekh�ijeYaAebZ>hi�WkjAeh_p>Z�ki�je�_iik>�Wd�WZZ_j_edWb�0).--)---�NAWh>i�kdZ>h�jA>�/-.4�KbWd+��<j�jA>�
/-/0�<ddkWb�H>>j_d@)�ekh�ijeYaAebZ>hi�WkjAeh_p>Z�ki�je�_iik>�Wd�WZZ_j_edWb�/)6--)---�NAWh>i�kdZ>h�jA>�/-.4�KbWd+��<i�e?�HWhYA�
0)�/-/2)�W�jejWb�e?�.)2//)01.�iAWh>i�h>cW_d>Z�WlW_bWXb>�?eh�jA>�?kjkh>�@hWdj�e?�WmWhZi�kdZ>h�jA>�/-.4�KbWd+��<i�Z>iYh_X>Z�WXel>)�
_?�jA>�Wc>dZc>dji�Wh>�Wffhel>Z)�jA>�jejWb�dkcX>h�e?�iAWh>i�jAWj�m_bb�X>�WlW_bWXb>�?eh�?kjkh>�WmWhZi�kdZ>h�jA>�/-.4�KbWd�m_bb�X>�
>gkWb� je�0)---)---)�fbki� jA>�.)2//)01.�iAWh>i� jAWj� h>cW_d>Z�WlW_bWXb>� ?eh�@hWdji�Wi�e?�HWhYA�0)�/-/2)� b>ii�iAWh>i�ikXC>Yj� je�
WmWhZi�cWZ>�W?j>h�HWhYA�0)�/-/2)�ikXC>Yj�je�Y>hjW_d�>gk_jWXb>�WZCkijc>dji�Wi�fhel_Z>Z�_d�jA>�/-.4�KbWd�WdZ�Wi�Z>iYh_X>Z�X>bem+��
D?� jA>�Wc>dZc>dji�Wh>�Wffhel>Z)� jA>� jejWb�A_ijeh_YWb�Wffhel>Z�iAWh>i�WlW_bWXb>� ?eh�@hWdj�kdZ>h� jA>�/-.4�KbWd�m_bb�X>�>gkWb� je�
.0)22-)---�_d�jA>�W@@h>@Wj>+

-G-SRGML���SPL�9"RC�"LB�.OSGRW�7TCPF"LE

R>�h>Ye@d_p>�jAWj�>gk_jo�WmWhZi�Z_bkj>�>n_ij_d@�ijeYaAebZ>hi+� �Jkh�!G"�!ecc_jj>>�h>@kbWhbo�h>l_>mi�ekh�>gk_jo�Yecf>diWj_ed�
fhe@hWc�je�>dikh>�jAWj�m>�XWbWdY>�ekh�>cfbeo>>�Yecf>diWj_ed�eXC>Yj_l>i�m_jA�ekh�ijeYaAebZ>hiw�_dj>h>ij�_d�b_c_j_d@�Z_bkj_ed�?hec�
>gk_jo�WmWhZi+

Jkh�!G"�!ecc_jj>>�Wbie�h>@kbWhbo�h>l_>mi�ekh�Xkhd�hWj>�WdZ�fej>dj_Wb�Z_bkj_ed�?hec�>gk_jo�Yecf>diWj_ed+��Jkh�>gk_jo�WmWhZ�Xkhd�
hWj>�Wl>hW@>Z�0+2"�e?�m>_@Aj>Z�Wl>hW@>�Yecced�iAWh>i�ekjijWdZ_d@�el>h�jA>�bWij�jAh>>�?_iYWb�o>Whi)�YWbYkbWj>Z�Wi�?ebbemi7

;VeRZ@VU�KYcVV(PVRc�8gVcRXV�9fcB�IReV�:R@Tf@ReZCB

-+-- -+-. -+-/
.(PVRc�
8gVcRXV

MNPi�@hWdj>Z � .)1.3)---� � .)32/)---� � .)3.5)---� � .)23/)---�

K>h?ehcWdY>*XWi>Z�WmWhZi�l>ij>Z� � 42)---� � v� � 0-)---� � 01)60-�

OejWb � .)16.)---� � .)32/)---� � .)315)---� � .)263)60-�

R>_@Aj>Z�<l>hW@>� �e?�NAWh>i�JkjijWdZ_d@ � 12)/36)---� � 13).22)---� � 14)..3)---� � 13).5-)---�

!cCdd�9fcB�IReV�$,% .).� .)1� .)0� .)0�

%.& !WbYkbWj>Z�Xo�Z_l_Z_d@�jA>�OejWb�%ikc�e?�MNPi�@hWdj>Z�WdZ�f>h?ehcWdY>*XWi>Z�WmWhZi�l>ij>Z�_d�>WYA�o>Wh&�Xo�jA>�
m>_@Aj>Z�Wl>hW@>�NAWh>i�ekjijWdZ_d@+

:F"PC�,MSLRGLE

@WYA�iAWh>�cWZ>�ikXC>Yj�je�Wd�WmWhZ�m_bb�h>ZkY>�jA>�dkcX>h�e?�iAWh>i�h>cW_d_d@�WlW_bWXb>�?eh�@hWdj�kdZ>h�jA>�/-.4�KbWd�Xo�ed>�
iAWh>+��D?�Wdo�WmWhZ�@hWdj>Z�kdZ>h�jA>�/-.4�KbWd�>nf_h>i�eh�ejA>hm_i>�j>hc_dWj>i�?eh�Wdo�h>Wied�m_jAekj�AWl_d@�X>>d�>n>hY_i>Z�
eh�i>jjb>Z�_d�?kbb)�eh�_?�iAWh>i�ikXC>Yj�je�?eh?>_jkh>�eh�h>fkhYAWi>�Wh>�?eh?>_j>Z�eh�h>fkhYAWi>Z�Xo�jA>�!ecfWdo�?eh�dej�ceh>�jAWd�
jA>�fWhj_Y_fWdjwi�fkhYAWi>�fh_Y>)�Wdo�ikYA�iAWh>i�h>WYgk_h>Z�eh�ikXC>Yj� je�W� j>hc_dWj>Z�WmWhZ�m_bb�W@W_d�X>Yec>�WlW_bWXb>� ?eh�
_iikWdY>�kdZ>h� jA>�/-.4�KbWd+� �NAWh>i�m_bb�dej�X>� jh>Wj>Z�Wi�AWl_d@�X>>d� _iik>Z�kdZ>h� jA>�/-.4�KbWd�WdZ�m_bb� jA>h>?eh>�dej�
h>ZkY>�jA>�dkcX>h�e?�iAWh>i�WlW_bWXb>�?eh�_iikWdY>�je�jA>�>nj>dj�Wd�WmWhZ�_i�i>jjb>Z�_d�YWiA+��NAWh>i�jAWj�Wh>�m_jAA>bZ�eh�jAWj�Wh>�
j>dZ>h>Z�_d�fWoc>dj�e?�jA>�>n>hY_i>�fh_Y>�e?�Wd�efj_ed�m_bb�dej�X>�cWZ>�WlW_bWXb>�?eh�d>m�WmWhZi�kdZ>h�jA>�/-.4�KbWd+��Cem>l>h)�
iAWh>i� m_jAA>bZ� eh� h>WYgk_h>Z� Xo� jA>� !ecfWdo� _d� iWj_i?WYj_ed� e?� W� jWn� m_jAAebZ_d@� eXb_@Wj_ed� Z>j>hc_d>Z� Xo� jA>� c_d_ckc�
ijWjkjeho� m_jAAebZ_d@� hWj>� _d� Yedd>Yj_ed� m_jA� jA>� l>ij_d@� eh� i>jjb>c>dj� e?� Wdo� ?kbb� lWbk>� WmWhZ� %Xkj� dej� efj_edi� eh� ijeYa�
Wffh>Y_Wj_ed�h_@Aji&�m_bb�dej�h>ZkY>�jA>�dkcX>h�e?�iAWh>i�h>cW_d_d@�WlW_bWXb>�?eh�jA>�?kjkh>�@hWdj�e?�WmWhZi+��NAWh>i�m_jAA>bZ�?eh�
jWn>i� _d�>nY>ii�e?� jA>�c_d_ckc�ijWjkjeho�m_jAAebZ_d@�hWj>�m_bb�dej�W@W_d�X>�WlW_bWXb>� ?eh�@hWdj�kdZ>h� jA>�/-.4�KbWd+�Pfed�jA>�
>n>hY_i>�e?�W�ijeYa�Wffh>Y_Wj_ed�h_@Aj�eh�d>j�>n>hY_i>�e?�Wd�efj_ed)�jA>�dkcX>h�e?�iAWh>i�WlW_bWXb>�kdZ>h�jA>�/-.4�KbWd�m_bb�X>�
h>ZkY>Z�Xo�jA>�@heii�dkcX>h�e?�iAWh>i�?eh�mA_YA�jA>�WmWhZ�_i�>n>hY_i>Z+

BHS4RKCLR4�DMP�,"NGR"-�:RPSARSPC�,F"LEC4

<ffhefh_Wj>� WdZ� fhefehj_edWj>� WZCkijc>dji� m_bb� X>� cWZ>� je� jA>� dkcX>h� e?� iAWh>i� WkjAeh_p>Z� kdZ>h� jA>� /-.4� KbWd)� je� jA>�
dkc>h_YWb� b_c_ji� ed� Y>hjW_d� jof>i� e?� WmWhZi� Z>iYh_X>Z� X>bem)� WdZ� je� ekjijWdZ_d@� WmWhZi� _d� jA>� >l>dj� e?� Wdo� YAWd@>� _d� ekh�
Yecced� ijeYa� jAhek@A�c>h@>h)� Yedieb_ZWj_ed)� h>eh@Wd_pWj_ed)� h>_dYehfehWj_ed)� h>YWf_jWb_pWj_ed)� h>YbWii_?_YWj_ed)� ijeYa� Z_l_Z>dZ)�
ijeYa� ifb_j)� h>l>hi>� ijeYa� ifb_j)� ifb_j*kf)� ifb_j*e??)� if_d*e??)� YecX_dWj_ed�e?� iAWh>i)� >nYAWd@>�e?� iAWh>i�eh� i_c_bWh� YAWd@>� _d�ekh�
YWf_jWb�ijhkYjkh>)�eh�_?�m>�cWa>�W�Z_ijh_Xkj_ed�je�ekh�ijeYaAebZ>hi�_d�W�?ehc�ejA>h�jAWd�Yecced�ijeYa�%>nYbkZ_d@�h>@kbWh)�f>h_eZ_Y�
YWiA� Z_l_Z>dZi&� jAWj� AWi� W�cWj>h_Wb� >??>Yj� ed� jA>� ?W_h� cWha>j� lWbk>� e?� ekh� Yecced� ijeYa+� � Dd� ikYA� Y_hYkcijWdY>i)� jA>� !G"�
!ecc_jj>>�Wbie�AWi�jA>�Z_iYh>j_ed�kdZ>h�jA>�/-.4�KbWd�je�WZCkij�ejA>h�j>hci�e?�ekjijWdZ_d@�WmWhZi�Wi�_j�Z>>ci�Wffhefh_Wj>+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�12



�ML CKN-MWCC�-GPCARMP�U"PB�4GKGR4

<�ded*>cfbeo>>�Z_h>Yjeh�cWo�dej�X>�@hWdj>Z�WmWhZi�kdZ>h�jA>�/-.4�KbWd�_d�Wdo�YWb>dZWh�o>Wh�AWl_d@�Wd�W@@h>@Wj>�@hWdj�ZWj>�
?W_h�lWbk>�>nY>>Z_d@)� _dYbkZ_d@�jA>�jejWb�YWiA�Yecf>diWj_ed�fW_Z�je�ikYA�Z_h>Yjeh�?eh�i>hl_Y>i�h>dZ>h>Z�?eh�ikYA�YWb>dZWh�o>Wh)�
�3--)---+

BKGLG4RP"RGML

OA>�/-.4�KbWd�@>d>hWbbo�m_bb�X>�WZc_d_ij>h>Z�Xo�jA>�!G"�!ecc_jj>>�e?�jA>�=eWhZ)�WbjAek@A�jA>�=eWhZ�h>jW_di�jA>�h_@Aj�je�Wffe_dj�
WdejA>h�e?�_ji�Yecc_jj>>i�je�WZc_d_ij>h�jA>�/-.4�KbWd�eh�je�WZc_d_ij>h�jA>�/-.4�KbWd�Z_h>Yjbo+��Aeh�fkhfei>i�e?�jA_i�ikccWho)�jA>�
j>hc�x!ecc_jj>>y�m_bb�h>?>h�je�>_jA>h�ikYA�Zkbo�Wffe_dj>Z�Yecc_jj>>�eh�jA>�=eWhZ+��NkXC>Yj�je�jA>�fhel_i_edi�e?�jA>�/-.4�KbWd)�jA>�
!ecc_jj>>�Z>j>hc_d>i�_d�_ji�Z_iYh>j_ed�jA>�f>hiedi�je�mAec�WdZ�jA>�j_c>i�Wj�mA_YA�WmWhZi�Wh>�@hWdj>Z)�jA>�jof>i�WdZ�i_p>i�e?�
WmWhZi)�WdZ�Wbb�e?�jA>_h�j>hci�WdZ�YedZ_j_edi+��OA>�!ecc_jj>>�cWo)�ikXC>Yj�je�Y>hjW_d�b_c_jWj_edi�ed�jA>�>n>hY_i>�e?�_ji�Z_iYh>j_ed�
fhel_Z>Z�Xo�jA>�/-.4�KbWd)�Wc>dZ)�YWdY>b�eh�h>d>m�Wdo�WmWhZ)�mW_l>�Wdo�h>ijh_Yj_edi�eh�YedZ_j_edi�Wffb_YWXb>�je�Wdo�WmWhZ)�WdZ�
WYY>b>hWj>)�Yedj_dk>)�>nj>dZ�eh�Z>?>h�jA>�l>ij_d@�e?�Wdo�WmWhZ+

OA>�/-.4�KbWd�fhel_Z>i)�ikXC>Yj� je�Y>hjW_d� b_c_jWj_edi)� ?eh� _dZ>cd_?_YWj_ed�Xo� jA>�!ecfWdo�e?�Wdo�Z_h>Yjeh)�e??_Y>h�eh�>cfbeo>>�
W@W_dij� Wbb� h>WiedWXb>� >nf>di>i)� _dYbkZ_d@� Wjjehd>oiw� ?>>i)� _dYkhh>Z� _d� Yedd>Yj_ed� m_jA� Wdo� b>@Wb� WYj_ed� Wh_i_d@� ?hec� ikYA�
f>hiedwi�WYj_ed�eh�?W_bkh>�je�WYj�_d�WZc_d_ij>h_d@�jA>�/-.4�KbWd+��<bb�WmWhZi�@hWdj>Z�kdZ>h�jA>�/-.4�KbWd�m_bb�X>�>l_Z>dY>Z�Xo�W�
mh_jj>d�eh�Z_@_jWbbo�i_@d>Z�W@h>>c>dj�X>jm>>d�jA>�!ecfWdo�WdZ�jA>�fWhj_Y_fWdj�if>Y_?o_d@�jA>�j>hci�WdZ�YedZ_j_edi�e?�jA>�WmWhZ)�
Yedi_ij>dj�m_jA�jA>�h>gk_h>c>dji�e?�jA>�/-.4�KbWd+��OA>�!ecc_jj>>�m_bb�_dj>hfh>j�jA>�/-.4�KbWd�WdZ�WmWhZi�@hWdj>Z�jA>h>kdZ>h)�
WdZ�Wbb�Z>j>hc_dWj_edi�e?�jA>�!ecc_jj>>�@>d>hWbbo�m_bb�X>�?_dWb�WdZ�X_dZ_d@�ed�Wbb�f>hiedi�AWl_d@�Wd�_dj>h>ij�_d�jA>�/-.4�KbWd�eh�
Wdo�WmWhZ+

�PMFG#GRGML�MD�7NRGML�"LB�:9�9CNPGAGLE

OA>�/-.4�KbWd�>nfh>iibo�fhel_Z>i�jAWj)�m_jAekj�jA>�WffhelWb�e?�W�cWCeh_jo�e?�jA>�lej>i�YWij�_d�f>hied�eh�Xo�fheno�Wj�W�c>>j_d@�e?�
ekh�ijeYaAebZ>hi)�jA>�!ecc_jj>>�cWo�dej�fhel_Z>�?eh�Wdo�e?�jA>�?ebbem_d@�m_jA�h>if>Yj�je�efj_edi�eh�ijeYa�Wffh>Y_Wj_ed�h_@Aji7�%.&�
jA>� YWdY>bbWj_ed� e?� ekjijWdZ_d@� efj_edi� eh� ijeYa� Wffh>Y_Wj_ed� h_@Aji� m_jA� >n>hY_i>� fh_Y>i� f>h� iAWh>� @h>Wj>h� jAWd� jA>� jA>d� ?W_h�
cWha>j�lWbk>�e?�jA>�!ecfWdowi�Yecced�ijeYa�_d�>nYAWd@>�?eh�d>m�efj_edi�eh�ijeYa�Wffh>Y_Wj_ed�h_@Aji�AWl_d@�W�bem>h�>n>hY_i>�
fh_Y>)� ejA>h� WmWhZi� eh� fWoc>dji� _d� YWiA� %>nY>fj� _d� jA>� >l>dj� e?� W� YAWd@>� _d� Yedjheb&)� eh� %/&� jA>� Wc>dZc>dj� e?� ekjijWdZ_d@�
efj_edi�eh�ijeYa�Wffh>Y_Wj_ed�h_@Aji�je�h>ZkY>�jA>�>n>hY_i>�fh_Y>+

�GLGKSK� C4RGLE

Ie�ceh>�jAWd�2"�e?�jA>�W@@h>@Wj>�dkcX>h�e?�iAWh>i�WkjAeh_p>Z�kdZ>h�jA>�/-.4�KbWd�cWo�X>�_iik>Z�fkhikWdj�je�ijeYa*XWi>Z�
WmWhZi� jAWj� l>ij� >Whb_>h� jAWd� ed>� o>Wh� ?ebbem_d@� jA>� ZWj>� e?� @hWdj+� � OA_i� c_d_ckc� l>ij_d@� h>gk_h>c>dj� m_bb� dej� fheA_X_j� jA>�
!ecc_jj>>� ?hec� WYY>b>hWj_d@� l>ij_d@)� _dYbkZ_d@� _d� Yedd>Yj_ed� m_jA� W� fWhj_Y_fWdjwi� Z>WjA� eh� Z_iWX_b_jo� eh� _d� Yedd>Yj_ed� m_jA� W�
YAWd@>�_d�Yedjheb�e?�jA>�!ecfWdo+��<bie)�jA>�c_d_ckc�l>ij_d@�h>gk_h>c>dj�m_bb�dej�Wffbo�je�WmWhZi�@hWdj>Z�Xo�WdejA>h�YecfWdo�
jAWj�m>�Wiikc>�eh�ikXij_jkj>� ?eh� _d�Yedd>Yj_ed�m_jA�ekh�WYgk_i_j_ed�e?�ikYA�YecfWdo)�iAWh>i�e?�ijeYa�Z>b_l>h>Z� _d� b_>k�e?� ?kbbo�
l>ij>Z� YWiA*XWi>Z� WmWhZi)� eh� je� WmWhZi� @hWdj>Z� je� ekh� ded*>cfbeo>>� Z_h>Yjehi� jAWj� l>ij� ed� jA>� >Whb_>h� e?� jA>� ed>� o>Wh�
Wdd_l>hiWho�e?�jA>�ZWj>�e?�@hWdj�eh�jA>�d>nj�WddkWb�c>>j_d@�e?�jA>�ijeYaAebZ>hi�mA_YA�_i�Wj�b>Wij�2-�m>>ai�W?j>h�jA>�_cc>Z_Wj>bo�
fh>Y>Z_d@�o>Whwi�WddkWb�c>>j_d@+

.-GEG#G-GRW

<mWhZi�cWo�X>�@hWdj>Z�je�>cfbeo>>i)�Z_h>Yjehi�WdZ�YedikbjWdji�e?�jA>�!ecfWdo�eh�Wdo�fh>i>dj�eh�?kjkh>�fWh>dj�eh�ikXi_Z_Who�
YehfehWj_ed�eh�ejA>h�W??_b_Wj>Z�>dj_jo�e?�jA>�!ecfWdo+��DdY>dj_l>�ijeYa�efj_edi�cWo�X>�@hWdj>Z�edbo�je�>cfbeo>>i�mAe)�Wi�e?�jA>�
j_c>�e?�@hWdj)�Wh>�>cfbeo>>i�e?�jA>�!ecfWdo�eh�Wdo�fWh>dj�eh�ikXi_Z_Who�YehfehWj_ed�e?�jA>�!ecfWdo+��<i�e?�HWhYA�0)�/-/2)�m>�
AWZ�Wffhen_cWj>bo�.)/2-�>cfbeo>>i�WdZ�5�ded*>cfbeo>>�Z_h>Yjehi�mAe�mekbZ�X>�>b_@_Xb>�kdZ>h�jA>�/-.4�KbWd+��RA_b>�jA>�/-.4�
KbWd�f>hc_ji�WmWhZi�je�ded*>cfbeo>>�YedikbjWdji�je�jA>�!ecfWdo)�je�ZWj>�m>�AWl>�_iik>Z�p>he�WmWhZi�kdZ>h�jA>�/-.4�KbWd�je�
YedikbjWdji+

:RMAI�7NRGML4

OA>�!ecc_jj>>�cWo�@hWdj�dedijWjkjeho�ijeYa�efj_edi)�_dY>dj_l>�ijeYa�efj_edi�m_jA_d�jA>�c>Wd_d@�e?�N>Yj_ed�1//�e?�jA>�!eZ>)�eh�
Wdo� YecX_dWj_ed� e?� jA>i>+� � OA>� >n>hY_i>� fh_Y>� e?� >WYA� efj_ed�cWo� dej� X>� b>ii� jAWd� jA>� ?W_h�cWha>j� lWbk>� e?� W� iAWh>� e?� ekh�
Yecced�ijeYa�ed�jA>�ZWj>�e?�@hWdj+��Cem>l>h)�Wdo�_dY>dj_l>�ijeYa�efj_ed�@hWdj>Z�je�W�f>hied�mAe�Wj�jA>�j_c>�e?�@hWdj�emdi�ijeYa�
feii>ii_d@�ceh>�jAWd�.-"�e?�jA>�jejWb�YecX_d>Z�lej_d@�fem>h�e?�Wbb�YbWii>i�e?�ijeYa�e?�jA>�!ecfWdo�eh�Wdo�fWh>dj�eh�ikXi_Z_Who�
YehfehWj_ed�e?�jA>�!ecfWdo�%.-"�NjeYaAebZ>h&�ckij�AWl>�Wd�>n>hY_i>�fh_Y>�>gkWb�je�Wj�b>Wij�..-"�e?�jA>�?W_h�cWha>j�lWbk>�e?�W�
iAWh>�e?�Yecced�ijeYa�ed�jA>�ZWj>�e?�@hWdj+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�13



OA>�/-.4�KbWd�fhel_Z>i�jAWj�jA>�efj_ed�>n>hY_i>�fh_Y>�cWo�X>�fW_Z�_d�YWiA)�Xo�YA>Ya)�eh�YWiA�>gk_lWb>dj8�Xo�c>Wdi�e?�W�Xhea>h*
Wii_ij>Z�YWiAb>ii�>n>hY_i>8�Xo�c>Wdi�e?�W�d>j*>n>hY_i>�fheY>Zkh>8�je�jA>�>nj>dj�b>@Wbbo�f>hc_jj>Z)�Xo�j>dZ>h�je�jA>�!ecfWdo�e?�
iAWh>i�e?� Yecced�ijeYa�emd>Z�Xo� jA>�fWhj_Y_fWdj�AWl_d@�W� ?W_h�cWha>j� lWbk>�dej� b>ii� jAWd� jA>�>n>hY_i>�fh_Y>8�Xo�ikYA�ejA>h�
bWm?kb�Yedi_Z>hWj_ed�Wi�Wffhel>Z�Xo�jA>�!ecc_jj>>8�eh�Xo�Wdo�YecX_dWj_ed�e?�jA>i>+��I>l>hjA>b>ii)�jA>�!ecc_jj>>�cWo�h>ijh_Yj�
jA>� ?ehci�e?� fWoc>dj�f>hc_jj>Z� _d� Yedd>Yj_ed�m_jA�Wdo�efj_ed�@hWdj+� �Ie�efj_ed�cWo�X>�>n>hY_i>Z�kdb>ii� jA>�fWhj_Y_fWdj�AWi�
cWZ>�WZ>gkWj>� fhel_i_ed� ?eh� ?>Z>hWb)� ijWj>)� beYWb� WdZ� ?eh>_@d� jWn>i)� _?� Wdo)� h>bWj_d@� je� jA>� >n>hY_i>� e?� jA>� efj_ed)� _dYbkZ_d@)� _?�
f>hc_jj>Z�eh�h>gk_h>Z�Xo�jA>�!ecfWdo)�jAhek@A�jA>�fWhj_Y_fWdjwi�ikhh>dZ>h�e?�W�fehj_ed�e?�jA>�efj_ed�iAWh>i�je�jA>�!ecfWdo+

Jfj_edi� m_bb� X>Yec>� l>ij>Z� WdZ� >n>hY_iWXb>� Wj� ikYA� j_c>i� eh� kfed� ikYA� >l>dji� WdZ� ikXC>Yj� je� ikYA� j>hci)� YedZ_j_edi)�
f>h?ehcWdY>� Yh_j>h_W� eh� h>ijh_Yj_edi� Wi� if>Y_?_>Z� Xo� jA>� !ecc_jj>>)� ikXC>Yj� je� jA>� c_d_ckc� l>ij_d@� h>gk_h>c>dji� Z>iYh_X>Z�
WXel>+� �OA>�cWn_ckc� j>hc�e?� Wdo�efj_ed�@hWdj>Z�kdZ>h� jA>�/-.4�KbWd� _i� j>d� o>Whi)� fhel_Z>Z� jAWj� Wd� _dY>dj_l>� ijeYa�efj_ed�
@hWdj>Z� je�W�.-"�ijeYaAebZ>h�ckij�AWl>�W� j>hc�dej�>nY>>Z_d@� ?_l>�o>Whi+� �Pdb>ii�ejA>hm_i>�f>hc_jj>Z�Xo� jA>�!ecc_jj>>)�Wd�
efj_ed�@>d>hWbbo�m_bb�h>cW_d�>n>hY_iWXb>�?eh�jAh>>�cedjAi�?ebbem_d@�jA>�fWhj_Y_fWdjwi�j>hc_dWj_ed�e?�i>hl_Y>)�fhel_Z>Z�jAWj�_?�i>hl_Y>�
j>hc_dWj>i�Wi�W�h>ikbj�e?�jA>�fWhj_Y_fWdjwi�Z>WjA�eh�Z_iWX_b_jo)�jA>�efj_ed�@>d>hWbbo�m_bb�h>cW_d�>n>hY_iWXb>�?eh�./�cedjAi)�Xkj�_d�Wdo�
>l>dj�jA>�efj_ed�ckij�X>�>n>hY_i>Z�de�bWj>h�jAWd�_ji�>nf_hWj_ed�ZWj>+

Jfj_edi�Wh>�dedjhWdi?>hWXb>�Xo�jA>�fWhj_Y_fWdj�ejA>h�jAWd�Xo�m_bb�eh�Xo�jA>�bWmi�e?�Z>iY>dj�WdZ�Z_ijh_Xkj_ed)�WdZ�Wh>�>n>hY_iWXb>�
Zkh_d@� jA>� fWhj_Y_fWdjwi� b_?>j_c>�edbo� Xo� jA>� fWhj_Y_fWdj+� �Cem>l>h)� Wd� efj_ed�cWo� X>� Wii_@d>Z�eh� jhWdi?>hh>Z� je� Y>hjW_d� ?Wc_bo�
c>cX>hi�eh�jhkiji�?eh�jA>_h�X>d>?_j�je�jA>�>nj>dj�f>hc_jj>Z�Xo�jA>�!ecc_jj>>�WdZ)�_d�jA>�YWi>�e?�Wd�_dY>dj_l>�ijeYa�efj_ed)�edbo�je�
jA>�>nj>dj�jAWj�jA>�jhWdi?>h�m_bb�dej�j>hc_dWj>�_ji�jWn�gkWb_?_YWj_ed+��Ie�efj_ed�cWo�X>�jhWdi?>hh>Z�je�W�jA_hZ�fWhjo�?_dWdY_Wb�_dij_jkj_ed�
?eh�lWbk>+

:RMAI�NNPCAG"RGML�9GEFR4

OA>�!ecc_jj>>�cWo�@hWdj�ijeYa�Wffh>Y_Wj_ed�h_@Aji�>_jA>h�_d�jWdZ>c�m_jA�W�h>bWj>Z�efj_ed�%OWdZ>c�N<M&�eh�_dZ>f>dZ>djbo�e?�Wdo�
efj_ed�%Ah>>ijWdZ_d@�N<M&+��<�OWdZ>c�N<M�h>gk_h>i�jA>�efj_ed�AebZ>h�je�>b>Yj�X>jm>>d�jA>�>n>hY_i>�e?�jA>�kdZ>hbo_d@�efj_ed�?eh�
iAWh>i�e?�Yecced�ijeYa�eh�jA>�ikhh>dZ>h�e?�jA>�efj_ed�WdZ�jA>�>n>hY_i>�e?�jA>�h>bWj>Z�ijeYa�Wffh>Y_Wj_ed�h_@Aj+��<�OWdZ>c�N<M�_i�
>n>hY_iWXb>� edbo� Wj� jA>� j_c>� WdZ� edbo� je� jA>� >nj>dj� jAWj� jA>� h>bWj>Z� ijeYa� efj_ed� _i� >n>hY_iWXb>)�mA_b>� W�Ah>>ijWdZ_d@�N<M� _i�
>n>hY_iWXb>� Wj� ikYA� j_c>i� eh� kfed� ikYA� >l>dji� WdZ� ikXC>Yj� je� ikYA� j>hci)� YedZ_j_edi)� f>h?ehcWdY>� Yh_j>h_W� eh� h>ijh_Yj_edi� Wi�
if>Y_?_>Z�Xo�jA>�!ecc_jj>>+��OA>�>n>hY_i>�fh_Y>�e?�>WYA�ijeYa�Wffh>Y_Wj_ed�h_@Aj�cWo�dej�X>�b>ii�jAWd�jA>�?W_h�cWha>j�lWbk>�e?�W�
iAWh>�e?�ekh�Yecced�ijeYa�ed�jA>�ZWj>�e?�@hWdj+

Pfed�jA>�>n>hY_i>�e?�Wdo�ijeYa�Wffh>Y_Wj_ed�h_@Aj)�jA>�fWhj_Y_fWdj�_i�>dj_jb>Z�je�h>Y>_l>�Wd�Wcekdj�>gkWb�je�jA>�>nY>ii�e?�jA>�?W_h�
cWha>j�lWbk>�e?�jA>�kdZ>hbo_d@�iAWh>i�e?�Yecced�ijeYa�Wi�je�mA_YA�jA>�h_@Aj�_i�>n>hY_i>Z�el>h�jA>�W@@h>@Wj>�>n>hY_i>�fh_Y>�?eh�
ikYA�iAWh>i+��KWoc>dj�e?�jA_i�Wcekdj�kfed�jA>�>n>hY_i>�e?�W�OWdZ>c�N<M�cWo�X>�cWZ>�edbo�_d�iAWh>i�e?�Yecced�ijeYa�mAei>�
?W_h�cWha>j�lWbk>�ed�jA>�>n>hY_i>�ZWj>�>gkWbi�jA>�fWoc>dj�Wcekdj+��<j�jA>�!ecc_jj>>wi�Z_iYh>j_ed)�fWoc>dj�e?�jA_i�Wcekdj�kfed�
jA>� >n>hY_i>� e?� W� Ah>>ijWdZ_d@� N<M�cWo� X>� cWZ>� _d� YWiA� eh� iAWh>i� e?� Yecced� ijeYa+� � OA>� cWn_ckc� j>hc� e?� Wdo� ijeYa�
Wffh>Y_Wj_ed�h_@Aj�@hWdj>Z�kdZ>h�jA>�/-.4�KbWd�_i�j>d�o>Whi+

NjeYa� Wffh>Y_Wj_ed� h_@Aji� Wh>� @>d>hWbbo� dedjhWdi?>hWXb>� Xo� jA>� fWhj_Y_fWdj� ejA>h� jAWd� Xo� m_bb� eh� Xo� jA>� bWmi� e?� Z>iY>dj� WdZ�
Z_ijh_Xkj_ed)�WdZ�Wh>�@>d>hWbbo�>n>hY_iWXb>�Zkh_d@�jA>�fWhj_Y_fWdjwi�b_?>j_c>�edbo�Xo�jA>�fWhj_Y_fWdj+��D?�f>hc_jj>Z�Xo�jA>�!ecc_jj>>)�
W�OWdZ>c�N<M�h>bWj>Z�je�W�dedijWjkjeho�ijeYa�efj_ed�WdZ�W�Ah>>ijWdZ_d@�N<M�cWo�X>�Wii_@d>Z�eh�jhWdi?>hh>Z�je�Y>hjW_d�?Wc_bo�
c>cX>hi� eh� jhkiji� ?eh� jA>_h� X>d>?_j� je� jA>� >nj>dj� f>hc_jj>Z� Xo� jA>� !ecc_jj>>+� � JjA>h� j>hci� e?� ijeYa� Wffh>Y_Wj_ed� h_@Aji� Wh>�
@>d>hWbbo�i_c_bWh�je�jA>�j>hci�e?�YecfWhWXb>�ijeYa�efj_edi+

9C4RPGARCB�:RMAI�U"PB4

OA>�!ecc_jj>>�cWo�@hWdj� h>ijh_Yj>Z�ijeYa�WmWhZi�kdZ>h� jA>�/-.4�KbWd�>_jA>h� _d� jA>� ?ehc�e?�W�h>ijh_Yj>Z�ijeYa�fkhYAWi>�h_@Aj)�
@_l_d@�W�fWhj_Y_fWdj�Wd�_cc>Z_Wj>�h_@Aj�je�fkhYAWi>�Yecced�ijeYa)�eh�_d�jA>�?ehc�e?�W�h>ijh_Yj>Z�ijeYa�Xedki)�_d�mA_YA�ijeYa�_i�
_iik>Z�_d�Yedi_Z>hWj_ed�?eh�i>hl_Y>i�je�jA>�!ecfWdo�h>dZ>h>Z�Xo�jA>�fWhj_Y_fWdj+��OA>�!ecc_jj>>�Z>j>hc_d>i�jA>�fkhYAWi>�fh_Y>�
fWoWXb>�kdZ>h�h>ijh_Yj>Z�ijeYa�fkhYAWi>�WmWhZi)�mA_YA�cWo�X>�b>ii�jAWd�jA>�jA>d�Ykhh>dj�?W_h�cWha>j�lWbk>�e?�ekh�Yecced�ijeYa+��
M>ijh_Yj>Z�ijeYa�WmWhZi�cWo�X>�ikXC>Yj�je�l>ij_d@�YedZ_j_edi�XWi>Z�ed�ikYA�i>hl_Y>�eh�f>h?ehcWdY>�Yh_j>h_W�Wi�jA>�!ecc_jj>>�
if>Y_?_>i)� _dYbkZ_d@� jA>� WjjW_dc>dj� e?� ed>� eh� ceh>� f>h?ehcWdY>� @eWbi� i_c_bWh� je� jAei>� Z>iYh_X>Z� X>bem� _d� Yedd>Yj_ed� m_jA�
f>h?ehcWdY>� WmWhZi+� � NAWh>i� WYgk_h>Z� fkhikWdj� je� W� h>ijh_Yj>Z� ijeYa� WmWhZ� cWo� dej� X>� jhWdi?>hh>Z� Xo� jA>� fWhj_Y_fWdj� kdj_b�
l>ij>Z+� �Pdb>ii�ejA>hm_i>�fhel_Z>Z�Xo� jA>�!ecc_jj>>)� W�fWhj_Y_fWdj�m_bb� ?eh?>_j� Wdo� iAWh>i�e?� h>ijh_Yj>Z� ijeYa�Wi� je�mA_YA� jA>�
l>ij_d@�h>ijh_Yj_edi�AWl>�dej�bWfi>Z�fh_eh�je�jA>�fWhj_Y_fWdjwi�j>hc_dWj_ed�e?�i>hl_Y>+��KWhj_Y_fWdji�AebZ_d@�h>ijh_Yj>Z�ijeYa�m_bb�AWl>�
jA>�h_@Aj�je�lej>�jA>�iAWh>i�WdZ�je�h>Y>_l>�Wdo�Z_l_Z>dZi�eh�ejA>h�Z_ijh_Xkj_edi�fW_Z�_d�YWiA�eh�iAWh>i)�ikXC>Yj�je�jA>�iWc>�l>ij_d@�
YedZ_j_edi�Wi�jA>�eh_@_dWb�WmWhZ+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�14



9C4RPGARCB�:RMAI��LGR4

OA>�!ecc_jj>>�cWo�@hWdj�h>ijh_Yj>Z�ijeYa�kd_ji�kdZ>h�jA>�/-.4�KbWd)�mA_YA�h>fh>i>dj�h_@Aji�je�h>Y>_l>�iAWh>i�e?�ekh�Yecced�
ijeYa�Wj�W�?kjkh>�ZWj>�Z>j>hc_d>Z�_d�WYYehZWdY>�m_jA�jA>�fWhj_Y_fWdjwi�WmWhZ�W@h>>c>dj+��Ie�ced>jWho�fWoc>dj�_i�h>gk_h>Z�?eh�
h>Y>_fj�e?�h>ijh_Yj>Z�ijeYa�kd_ji�eh� jA>�iAWh>i� _iik>Z�_d�i>jjb>c>dj�e?� jA>�WmWhZ)� jA>�Yedi_Z>hWj_ed�?eh�mA_YA� _i� ?khd_iA>Z�_d�jA>�
?ehc� e?� jA>� fWhj_Y_fWdjwi� i>hl_Y>i� je� jA>� !ecfWdo+� � OA>� !ecc_jj>>� cWo� @hWdj� h>ijh_Yj>Z� ijeYa� kd_j� WmWhZi� ikXC>Yj� je� jA>�
WjjW_dc>dj�e?�ed>�eh�ceh>�f>h?ehcWdY>�@eWbi�i_c_bWh�je�jAei>�Z>iYh_X>Z�X>bem�_d�Yedd>Yj_ed�m_jA�f>h?ehcWdY>�WmWhZi)�eh�cWo�
cWa>�jA>�WmWhZi�ikXC>Yj�je�l>ij_d@�YedZ_j_edi�i_c_bWh�je�jAei>�Wffb_YWXb>�je�h>ijh_Yj>Z�ijeYa�WmWhZi+��M>ijh_Yj>Z�ijeYa�kd_ji�cWo�
dej�X>�jhWdi?>hh>Z�Xo�jA>�fWhj_Y_fWdj+��Pdb>ii�ejA>hm_i>�fhel_Z>Z�Xo�jA>�!ecc_jj>>)�W�fWhj_Y_fWdj�m_bb�?eh?>_j�Wdo�h>ijh_Yj>Z�ijeYa�
kd_ji�mA_YA�AWl>�dej�l>ij>Z�fh_eh�je�jA>�fWhj_Y_fWdjwi�j>hc_dWj_ed�e?�i>hl_Y>+��KWhj_Y_fWdji�AWl>�de�lej_d@�h_@Aji�eh�h_@Aji�je�h>Y>_l>�
YWiA� Z_l_Z>dZi� m_jA� h>if>Yj� je� h>ijh_Yj>Z� ijeYa� kd_j� WmWhZi� kdj_b� iAWh>i� e?� Yecced� ijeYa� Wh>� _iik>Z� _d� i>jjb>c>dj� e?� ikYA�
WmWhZi+��Cem>l>h)�jA>�!ecc_jj>>�cWo�@hWdj�h>ijh_Yj>Z�ijeYa�kd_ji�jAWj�>dj_jb>�jA>_h�AebZ>hi�je�Z_l_Z>dZ�>gk_lWb>dj�h_@Aji)�mA_YA�
Wh>� h_@Aji� je� h>Y>_l>�YWiA�eh�WZZ_j_edWb� h>ijh_Yj>Z�ijeYa�kd_ji�mAei>�lWbk>� _i�>gkWb� je�Wdo�YWiA�Z_l_Z>dZi� jA>�!ecfWdo�fWoi+��
"_l_Z>dZ�>gk_lWb>dj�h_@Aji�m_bb�X>�ikXC>Yj�je�jA>�iWc>�l>ij_d@�YedZ_j_edi�WdZ�i>jjb>c>dj�j>hci�Wi�jA>�eh_@_dWb�WmWhZ+

�CPDMPK"LAC�U"PB4

OA>�!ecc_jj>>�cWo�@hWdj�f>h?ehcWdY>�WmWhZi�ikXC>Yj�je�ikYA�YedZ_j_edi�WdZ�jA>�WjjW_dc>dj�e?�ikYA�f>h?ehcWdY>�@eWbi�el>h�
ikYA� f>h_eZi� Wi� jA>� !ecc_jj>>� Z>j>hc_d>i� _d� mh_j_d@� WdZ� i>ji� ?ehjA� _d� W� mh_jj>d� W@h>>c>dj� X>jm>>d� jA>� !ecfWdo� WdZ� jA>�
fWhj_Y_fWdj+� � OA>i>� WmWhZi� cWo� X>� Z>i_@dWj>Z� Wi� f>h?ehcWdY>� iAWh>i� eh� f>h?ehcWdY>� kd_ji)� mA_YA� Yedi_ij� e?� kd?kdZ>Z�
Xeeaa>>f_d@�>djh_>i�@>d>hWbbo� AWl_d@� _d_j_Wb� lWbk>i�>gkWb� je� jA>� ?W_h�cWha>j� lWbk>�Z>j>hc_d>Z�ed� jA>�@hWdj�ZWj>�e?� W� iAWh>�e?�
Yecced�ijeYa�_d�jA>�YWi>�e?�f>h?ehcWdY>�iAWh>i�WdZ�W�ced>jWho�lWbk>�>ijWXb_iA>Z�Xo�jA>�!ecc_jj>>�Wj�jA>�j_c>�e?�@hWdj�_d�jA>�
YWi>�e?�f>h?ehcWdY>�kd_ji+� �K>h?ehcWdY>�WmWhZi�m_bb� if>Y_?o�W�fh>Z>j>hc_d>Z�Wcekdj�e?�f>h?ehcWdY>�iAWh>i�eh�f>h?ehcWdY>�
kd_ji�jAWj�cWo�X>�>Whd>Z�Xo�jA>�fWhj_Y_fWdj�je�jA>�>nj>dj�jAWj�ed>�eh�ceh>�f>h?ehcWdY>�@eWbi�Wh>�WjjW_d>Z�m_jA_d�W�fh>Z>j>hc_d>Z�
f>h?ehcWdY>�f>h_eZ+� �Oe� jA>� >nj>dj� >Whd>Z)� f>h?ehcWdY>�WmWhZi�cWo�X>� i>jjb>Z� _d� YWiA)� iAWh>i� e?� Yecced� ijeYa� %_dYbkZ_d@�
iAWh>i�e?�h>ijh_Yj>Z�ijeYa�jAWj�Wh>�ikXC>Yj�je�WZZ_j_edWb�l>ij_d@&�eh�Wdo�YecX_dWj_ed�e?�jA>i>+

K>h?ehcWdY>�@eWbi�cWo�X>�XWi>Z�ed�jA>�WjjW_dc>dj�e?�if>Y_?_>Z�jWh@>j�b>l>bi�m_jA�h>if>Yj�je�ed>�eh�ceh>�c>Wikh>i�e?�Xki_d>ii)�
eh�?_dWdY_Wb�%eh�ejA>h�c>Wikh>�eh�c>jh_Y)�Z>j>hc_d>Z�_d�jA>�ikXC>Yj_l>�Z_iYh>j_ed�e?�jA>�!ecc_jj>>&�f>h?ehcWdY>�e?�jA>�!ecfWdo�
WdZ�>WYA�ikXi_Z_Who�YehfehWj_ed�Yedieb_ZWj>Z�m_jA� jA>�!ecfWdo� ?eh� ?_dWdY_Wb� h>fehj_d@�fkhfei>i)�eh�ikYA�Z_l_i_ed�eh�Xki_d>ii�
kd_j�e?�jA>�!ecfWdo�Wi�cWo�X>�i>b>Yj>Z�Xo�jA>�!ecc_jj>>+��OA>�!ecc_jj>>)�_d�_ji�Z_iYh>j_ed)�cWo�XWi>�f>h?ehcWdY>�@eWbi�ed�
ed>�eh�ceh>�e?� jA>� ?ebbem_d@�ikYA�c>Wikh>i� %eh�Wdo�ejA>h�c>jh_Y�eh�@eWb� jA>�!ecc_jj>>�cWo�Z>j>hc_d>)� _dYbkZ_d@�ikXC>Yj_l>�
f>h?ehcWdY>�Yh_j>h_W&7�Xeea_d@i)�h>l>dk>8�iWb>i8�>nf>di>i8�ef>hWj_d@� _dYec>8�@heii�cWh@_d8�ef>hWj_d@�cWh@_d8�>Whd_d@i�X>?eh>�
Wdo�ed>�eh�ceh>�e?7�ijeYa*XWi>Z�Yecf>diWj_ed�>nf>di>)�_dj>h>ij)�jWn>i)�Z>fh>Y_Wj_ed�WdZ�Wcehj_pWj_ed8�fh>*jWn�fhe?_j8�WZCkij>Z�
fh>*jWn�fhe?_j8�d>j�ef>hWj_d@� _dYec>8�d>j� _dYec>8�>Yedec_Y�lWbk>�WZZ>Z8� ?h>>�YWiA�?bem8�ef>hWj_d@�YWiA�?bem8�XWbWdY>�e?�YWiA)�
YWiA� >gk_lWb>dji� WdZ�cWha>jWXb>� i>Ykh_j_>i8� ijeYa� fh_Y>8� >Whd_d@i� f>h� iAWh>8� h>jkhd� ed� ijeYaAebZ>h� >gk_jo8� h>jkhd� ed� YWf_jWb8�
h>jkhd� ed� Wii>ji8� h>jkhd� ed� _dl>ijc>dj8� jejWb� ijeYaAebZ>h� h>jkhd)� >cfbeo>>� iWj_i?WYj_ed8� >cfbeo>>� h>j>dj_ed8� cWha>j� iAWh>8�
Ykijec>h�iWj_i?WYj_ed8�fheZkYj�Z>l>befc>dj8�h>i>WhYA�WdZ�Z>l>befc>dj�>nf>di>8�Yecfb>j_ed�e?�Wd�_Z>dj_?_>Z�if>Y_Wb�fheC>Yj�WdZ�
Yecfb>j_ed�e?�W�Ce_dj�l>djkh>�eh�ejA>h�YehfehWj>�jhWdiWYj_ed+

OA>�jWh@>j�b>l>bi�m_jA�h>if>Yj�je�jA>i>�f>h?ehcWdY>�c>Wikh>i�cWo�X>�>nfh>ii>Z�ed�Wd�WXiebkj>�XWi_i�eh�h>bWj_l>�je�Wd�_dZ>n)�
XkZ@>j�eh�ejA>h�ijWdZWhZ�if>Y_?_>Z�Xo�jA>�!ecc_jj>>+��OA>�Z>@h>>�e?�WjjW_dc>dj�e?�f>h?ehcWdY>�c>Wikh>i�m_bb�X>�YWbYkbWj>Z�_d�
WYYehZWdY>� m_jA� jA>� !ecfWdowi� ?_dWdY_Wb� ijWj>c>dji)� @>d>hWbbo� WYY>fj>Z� WYYekdj_d@� fh_dY_fb>i)� _?� Wffb_YWXb>)� eh� ejA>h�
c>jAeZebe@o� >ijWXb_iA>Z� Xo� jA>� !ecc_jj>>)� Xkj� fh_eh� je� jA>� WYYhkWb� eh� fWoc>dj� e?� Wdo� f>h?ehcWdY>� WmWhZ� ?eh� jA>� iWc>�
f>h?ehcWdY>�f>h_eZ)�WdZ)�WYYehZ_d@�je�Yh_j>h_W�>ijWXb_iA>Z�Xo�jA>�!ecc_jj>>)�>nYbkZ_d@�jA>�>??>Yj�%mA>jA>h�fei_j_l>�eh�d>@Wj_l>&�
e?�Wdo�>l>dj�jA>�!ecc_jj>>�Z>j>hc_d>i�_i�Wffhefh_Wj>�je�>nYbkZ>)�_dYbkZ_d@�YAWd@>i�_d�WYYekdj_d@�ijWdZWhZi�eh�Wdo�kdkikWb�eh�
_d?h>gk>djbo�eYYkhh_d@�>l>dj�eh�jhWdiWYj_ed+

Aebbem_d@�Yecfb>j_ed�e?�jA>�Wffb_YWXb>�f>h?ehcWdY>�f>h_eZ)�jA>�!ecc_jj>>�m_bb�Y>hj_?o�_d�mh_j_d@�jA>�>nj>dj�je�mA_YA�jA>�Wffb_YWXb>�
f>h?ehcWdY>�@eWbi�AWl>�X>>d�WjjW_d>Z�WdZ�jA>�h>ikbj_d@�lWbk>�je�X>�fW_Z�je�jA>�fWhj_Y_fWdj+��OA>�!ecc_jj>>�h>jW_di�jA>�Z_iYh>j_ed�
je� _dYh>Wi>� eh� h>ZkY>� jA>� Wcekdj� jAWj� mekbZ� ejA>hm_i>� X>� fWoWXb>� ed� jA>� XWi_i� e?� jA>� f>h?ehcWdY>� @eWbi� WjjW_d>Z+� � OA>�
!ecc_jj>>�cWo�cWa>�fei_j_l>�eh�d>@Wj_l>�WZCkijc>dji�je�f>h?ehcWdY>�WmWhZ�fWoc>dji�je�h>?b>Yj�jA>�fWhj_Y_fWdjwi�_dZ_l_ZkWb�CeX�
f>h?ehcWdY>� eh� ejA>h� ?WYjehi� Z>j>hc_d>Z� Xo� jA>� !ecc_jj>>+� � Dd� _ji� Z_iYh>j_ed)� jA>� !ecc_jj>>� cWo� fhel_Z>� ?eh� W� fWhj_Y_fWdj�
WmWhZ>Z� f>h?ehcWdY>� iAWh>i� je� h>Y>_l>� Z_l_Z>dZ� >gk_lWb>dj� h_@Aji� m_jA� h>if>Yj� je� YWiA� Z_l_Z>dZi� fW_Z� ed� jA>� !ecfWdowi�
Yecced�ijeYa�je�jA>�>nj>dj�jAWj�jA>�f>h?ehcWdY>�iAWh>i�X>Yec>�l>ij>Z+��OA>�!ecc_jj>>�cWo�fhel_Z>�?eh�f>h?ehcWdY>�WmWhZ�
fWoc>dji�_d�bkcf�ikci�eh�_dijWbbc>dji+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�15



Pdb>ii�ejA>hm_i>�fhel_Z>Z�Xo�jA>�!ecc_jj>>)�_?�W�fWhj_Y_fWdjwi�i>hl_Y>�j>hc_dWj>i�Zk>�je�jA>�fWhj_Y_fWdjwi�Z>WjA�eh�Z_iWX_b_jo�fh_eh�
je�Yecfb>j_ed�e?�jA>�Wffb_YWXb>�f>h?ehcWdY>�f>h_eZ)�jA>�?_dWb�WmWhZ�lWbk>�m_bb�X>�Z>j>hc_d>Z�Wj�jA>�>dZ�e?�jA>�f>h?ehcWdY>�f>h_eZ�
ed�jA>�XWi_i�e?�jA>�f>h?ehcWdY>�@eWbi�WjjW_d>Z�Zkh_d@�jA>�>dj_h>�f>h?ehcWdY>�f>h_eZ�Xkj�m_bb�X>�fhehWj>Z�?eh�jA>�dkcX>h�e?�ZWoi�
e?�jA>�fWhj_Y_fWdjwi�i>hl_Y>�Zkh_d@�jA>�f>h?ehcWdY>�f>h_eZ+��OA>�!ecc_jj>>�cWo�fhel_Z>�i_c_bWh�jh>Wjc>dj�?eh�W�fWhj_Y_fWdj�mAei>�
i>hl_Y>�_i�_dlebkdjWh_bo�j>hc_dWj>Z+��D?�W�fWhj_Y_fWdjwi�i>hl_Y>�j>hc_dWj>i�fh_eh�je�Yecfb>j_ed�e?�jA>�Wffb_YWXb>�f>h?ehcWdY>�f>h_eZ�
?eh�Wdo�ejA>h�h>Wied)�jA>�/-.4�KbWd�fhel_Z>i�jAWj�jA>�f>h?ehcWdY>�WmWhZ�m_bb�X>�?eh?>_j>Z)�kdb>ii�ejA>hm_i>�Z>j>hc_d>Z�Xo�jA>�
!ecc_jj>>+��Ie�f>h?ehcWdY>�WmWhZ�cWo�X>�iebZ�eh�jhWdi?>hh>Z�ejA>h�jAWd�Xo�m_bb�eh�jA>�bWmi�e?�Z>iY>dj�WdZ�Z_ijh_Xkj_ed�fh_eh�je�
jA>�>dZ�e?�jA>�Wffb_YWXb>�f>h?ehcWdY>�f>h_eZ+

,"4F �"4CB�U"PB4�"LB�7RFCP�:RMAI �"4CB�U"PB4

OA>�!ecc_jj>>�cWo�@hWdj� YWiA*XWi>Z�WmWhZi�eh� ejA>h� ijeYa*XWi>Z�WmWhZi� _d� ikYA�Wcekdji�WdZ� ikXC>Yj� je� ikYA� j>hci�WdZ�
YedZ_j_edi� Wi� jA>�!ecc_jj>>� Z>j>hc_d>i+� �!WiA*XWi>Z�WmWhZi�m_bb� if>Y_?o� W�ced>jWho� fWoc>dj� eh� hWd@>� e?� fWoc>dji)�mA_b>�
ejA>h�ijeYa*XWi>Z�WmWhZi�m_bb�if>Y_?o�W�dkcX>h�e?�iAWh>i�eh�kd_ji�XWi>Z�ed�iAWh>i�eh�ejA>h�>gk_jo*h>bWj>Z�WmWhZi+��NkYA�WmWhZi�
cWo�X>�ikXC>Yj� je�l>ij_d@�YedZ_j_edi�XWi>Z�ed�Yedj_dk>Z�f>h?ehcWdY>�e?�i>hl_Y>�eh�ikXC>Yj� je� jA>�WjjW_dc>dj�e?�ed>�eh�ceh>�
f>h?ehcWdY>�@eWbi�i_c_bWh� je�jAei>�Z>iYh_X>Z�WXel>�_d�Yedd>Yj_ed�m_jA�f>h?ehcWdY>�WmWhZi+� �N>jjb>c>dj�e?�WmWhZi�cWo�X>�_d�
YWiA�eh�iAWh>i�e?�Yecced�ijeYa)�Wi�Z>j>hc_d>Z�Xo�jA>�!ecc_jj>>+��<�fWhj_Y_fWdj�m_bb�AWl>�de�lej_d@�h_@Aji�m_jA�h>if>Yj�je�Wdo�
ikYA�WmWhZ�kdb>ii�WdZ�kdj_b�iAWh>i�Wh>�_iik>Z�fkhikWdj�je�jA>�WmWhZ+��OA>�!ecc_jj>>�cWo�@hWdj�Z_l_Z>dZ�>gk_lWb>dj�h_@Aji�m_jA�
h>if>Yj� je� ejA>h� ijeYa*XWi>Z�WmWhZi� jAWj�m_bb� X>� ikXC>Yj� je� jA>� iWc>�l>ij_d@� YedZ_j_edi�WdZ� i>jjb>c>dj� j>hci�Wi� jA>�eh_@_dWb�
WmWhZ+��OA>�>??>Yj�ed�ikYA�WmWhZi�e?�jA>�fWhj_Y_fWdjwi�j>hc_dWj_ed�e?�i>hl_Y>�m_bb�X>�Z>j>hc_d>Z�Xo�jA>�!ecc_jj>>�WdZ�i>j�?ehjA�_d�
jA>�fWhj_Y_fWdjwi�WmWhZ�W@h>>c>dj+

,F"LEC�GL�,MLRPM-

OA>�/-.4�KbWd�fhel_Z>i�jAWj�W�x!AWd@>�_d�!edjheby�eYYkhi�kfed�%W&�W�f>hied�eh�>dj_jo�%m_jA�Y>hjW_d�>nY>fj_edi�Z>iYh_X>Z�_d�jA>�
/-.4�KbWd&�X>Yec_d@� jA>�Z_h>Yj�eh� _dZ_h>Yj�X>d>?_Y_Wb�emd>h�e?�ceh>� jAWd�2-"�e?� jA>�!ecfWdowi�lej_d@�ijeYa8� %X&�ijeYaAebZ>h�
WffhelWb� e?� W� b_gk_ZWj_ed� eh� Z_iiebkj_ed� e?� jA>�!ecfWdo8� eh� %Y&� jA>� eYYkhh>dY>�e?� Wdo� e?� jA>� ?ebbem_d@� >l>dji� kfed�mA_YA� jA>�
ijeYaAebZ>hi�e?�jA>�!ecfWdo�_cc>Z_Wj>bo�X>?eh>�jA>�>l>dj�Ze�dej�h>jW_d�_cc>Z_Wj>bo�W?j>h�jA>�>l>dj�Z_h>Yj�eh�_dZ_h>Yj�X>d>?_Y_Wb�
emd>hiA_f� e?�ceh>� jAWd� 2-"�e?� jA>� lej_d@� i>Ykh_j_>i� e?� jA>�!ecfWdo)� _ji� ikYY>iieh� eh� jA>� >dj_jo� je�mA_YA� jA>� Wii>ji� e?� jA>�
YecfWdo�m>h>�jhWdi?>hh>Z7�%_&�W�iWb>�eh�>nYAWd@>�Xo�jA>�ijeYaAebZ>hi�_d�W�i_d@b>�jhWdiWYj_ed�eh�i>h_>i�e?�h>bWj>Z�jhWdiWYj_edi�e?�
ceh>�jAWd�2-"�e?�jA>�!ecfWdowi�lej_d@�ijeYa8�%__&�W�c>h@>h�eh�Yedieb_ZWj_ed�_d�mA_YA�jA>�!ecfWdo�_i�W�fWhjo8�eh�%___&�jA>�iWb>)�
>nYAWd@>�eh�jhWdi?>h�e?�Wbb�eh�ikXijWdj_Wbbo�Wbb�e?�jA>�Wii>ji�e?�jA>�!ecfWdo�%ejA>h�jAWd�W�iWb>)�>nYAWd@>�eh�jhWdi?>h�je�ed>�eh�
ceh>�ikXi_Z_Wh_>i�e?�jA>�!ecfWdo&+

D?�W�!AWd@>�_d�!edjheb�eYYkhi)�jA>�ikhl_l_d@)�Yedj_dk_d@)�ikYY>iieh�eh�fkhYAWi_d@�>dj_jo�eh�_ji�fWh>dj�cWo)�m_jAekj�jA>�Yedi>dj�e?�
Wdo�fWhj_Y_fWdj)�>_jA>h�Wiikc>�eh�Yedj_dk>�ekjijWdZ_d@�WmWhZi�eh�ikXij_jkj>�ikXijWdj_Wbbo�>gk_lWb>dj�WmWhZi�?eh� _ji�ijeYa+�� D?�ie�
Z>j>hc_d>Z�Xo�jA>�!ecc_jj>>)�ijeYa*XWi>Z�WmWhZi�m_bb�X>�Z>>c>Z�Wiikc>Z�_?)�?eh�>WYA�iAWh>�ikXC>Yj�je�jA>�WmWhZ�fh_eh�je�jA>�
!AWd@>�_d�!edjheb)�_ji�AebZ>h�_i�@_l>d�jA>�h_@Aj�je�h>Y>_l>�jA>�iWc>�Wcekdj�e?�Yedi_Z>hWj_ed�jAWj�W�ijeYaAebZ>h�mekbZ�h>Y>_l>�Wi�W�
h>ikbj�e?� jA>�!AWd@>�_d�!edjheb+� �OA>�l>ij_d@�e?�Wdo�WmWhZi�jAWj�Wh>�dej�Wiikc>Z)�Yedj_dk>Z�eh�h>fbWY>Z�_d�Yedd>Yj_ed�m_jA�W�
!AWd@>�_d�!edjheb�m_bb�X>�WYY>b>hWj>Z�_d�?kbb)�WdZ)�_?�dej�>n>hY_i>Z�fh_eh�je�jA>�!AWd@>�_d�!edjheb)�m_bb�j>hc_dWj>�>??>Yj_l>�Wi�e?�jA>�
j_c>�e?�jA>�!AWd@>�_d�!edjheb+��OA>�l>ij_d@�e?�Wdo�WmWhZi�jAWj�Wh>�Wiikc>Z)�Yedj_dk>�eh�h>fbWY>Z�m_bb�X>�WYY>b>hWj>Z�_d�?kbb� _?)�
m_jA_d�.5�cedjAi� ?ebbem_d@� jA>�!AWd@>� _d�!edjheb)� jA>�AebZ>hwi�>cfbeoc>dj� _i� j>hc_dWj>Z�m_jAekj�YWki>�eh� jA>�AebZ>h� h>i_@di�
?ebbem_d@�h>ZkYj_ed�_d�XWi>�iWbWho�e?�.2"�eh�ceh>+

NkXC>Yj�je�jA>�h>ijh_Yj_edi�e?�N>Yj_ed�1-6<�e?�jA>�!eZ>)�jA>�!ecc_jj>>�cWo�fhel_Z>�?eh�jA>�WYY>b>hWj_ed�e?�l>ij_d@�eh�i>jjb>c>dj�
e?�Wdo�eh�Wbb�ekjijWdZ_d@�WmWhZi�kfed�ikYA�ejA>h�j>hci�WdZ�je�ikYA�>nj>dj�Wi�_j�Z>j>hc_d>i+��OA>�l>ij_d@�e?�Wbb�WmWhZi�A>bZ�Xo�
ded*>cfbeo>>�Z_h>Yjehi�m_bb�X>�WYY>b>hWj>Z�_d�?kbb�kfed�W�!AWd@>�_d�!edjheb+

OA>�/-.4�KbWd�Wbie�WkjAeh_p>i�jA>�!ecc_jj>>)�_d�_ji�Z_iYh>j_ed�WdZ�m_jAekj�jA>�Yedi>dj�e?�Wdo�fWhj_Y_fWdj)�je�YWdY>b�>WYA�eh�Wdo�
WmWhZ�Z>dec_dWj>Z�_d�iAWh>i�e?�ijeYa�kfed�W�!AWd@>�_d�!edjheb�_d�>nYAWd@>�?eh�W�fWoc>dj�je�jA>�fWhj_Y_fWdj�m_jA�h>if>Yj�>WYA�
l>ij>Z�iAWh>�%WdZ�>WYA�kdl>ij>Z�iAWh>�_?�ie�Z>j>hc_d>Z�Xo�jA>�!ecc_jj>>&�ikXC>Yj�je�jA>�YWdY>b>Z�WmWhZ�e?�Wd�Wcekdj�>gkWb�je�
jA>�>nY>ii�e?�jA>�Yedi_Z>hWj_ed�je�X>�fW_Z�f>h�iAWh>�e?�Yecced�ijeYa�_d�jA>�!AWd@>�_d�!edjheb�jhWdiWYj_ed�el>h�jA>�>n>hY_i>�eh�
fkhYAWi>�fh_Y>�f>h�iAWh>)�_?�Wdo)�kdZ>h�jA>�WmWhZ+

U"PB4�:S#HCAR�RM�:CARGML�	���MD�RFC�,MBC

!>hjW_d� WmWhZi� @hWdj>Z� kdZ>h� jA>� /-.4� KbWd� cWo� X>� Z>>c>Z� je� Yedij_jkj>� xZ>?>hh>Z� Yecf>diWj_edy� m_jA_d� jA>� c>Wd_d@� e?�
N>Yj_ed� 1-6<� e?� jA>� !eZ>)� fhel_Z_d@� hkb>i� h>@WhZ_d@� jA>� jWnWj_ed� e?� dedgkWb_?_>Z� Z>?>hh>Z� Yecf>diWj_ed� fbWdi)� WdZ� jA>�
h>@kbWj_edi�WdZ�ejA>h�WZc_d_ijhWj_l>�@k_ZWdY>�_iik>Z�fkhikWdj�je�N>Yj_ed�1-6<+��<do�ikYA�WmWhZi�m_bb�X>�h>gk_h>Z�je�Yecfbo�m_jA�
jA>�h>gk_h>c>dji�e?�N>Yj_ed�1-6<+��Iejm_jAijWdZ_d@�Wdo�fhel_i_ed�e?�jA>�/-.4�KbWd�je�jA>�YedjhWho)�jA>�!ecc_jj>>�_i�WkjAeh_p>Z)�
_d� _ji�ieb>�Z_iYh>j_ed�WdZ�m_jAekj�jA>�Yedi>dj�e?�Wdo�fWhj_Y_fWdj)�je�Wc>dZ�jA>�/-.4�KbWd�eh�Wdo�WmWhZ�W@h>>c>dj�Wi�_j�Z>>ci�
d>Y>iiWho�eh�WZl_iWXb>�je�Yecfbo�m_jA�N>Yj_ed�1-6<+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�16



KCLBKCLR��:S4NCL4GML�MP��CPKGL"RGML

OA>�/-.4�KbWd�m_bb�Yedj_dk>�_d�>??>Yj�kdj_b�_ji�j>hc_dWj_ed�Xo�jA>�!ecc_jj>>)�fhel_Z>Z�jAWj�de�WmWhZi�cWo�X>�@hWdj>Z�kdZ>h�jA>�
/-.4�KbWd�?ebbem_d@�jA>�j>djA�Wdd_l>hiWho�e?�jA>�/-.4�KbWdwi�>??>Yj_l>�ZWj>)�mA_YA�_i�HWo�5)�/-02+��OA>�!ecc_jj>>�cWo�Wc>dZ)�
ikif>dZ�eh�j>hc_dWj>�jA>�/-.4�KbWd�Wj�Wdo�j_c>)�fhel_Z>Z�jAWj�de�Wc>dZc>dj�cWo�X>�cWZ>�m_jAekj�ijeYaAebZ>h�WffhelWb�jAWj�
mekbZ� _dYh>Wi>� jA>�cWn_ckc�W@@h>@Wj>�dkcX>h�e?�iAWh>i�e?�ijeYa�WkjAeh_p>Z� ?eh� _iikWdY>�kdZ>h� jA>�/-.4�KbWd)�YAWd@>� jA>�
YbWii�e?�f>hiedi�>b_@_Xb>�je�h>Y>_l>�_dY>dj_l>�ijeYa�efj_edi�eh�h>gk_h>�ijeYaAebZ>h�WffhelWb�kdZ>h�Wdo�Wffb_YWXb>�bWm�eh�jA>�hkb>i�
e?�Wdo�ijeYa�>nYAWd@>�ed�mA_YA�jA>�!ecfWdowi�iAWh>i�Wh>�jA>d�b_ij>Z+��Ie�Wc>dZc>dj)�ikif>di_ed�eh�j>hc_dWj_ed�e?�jA>�/-.4�
KbWd� cWo� W??>Yj� Wdo� ekjijWdZ_d@� WmWhZ� kdb>ii� >nfh>iibo� fhel_Z>Z� Xo� jA>� !ecc_jj>>)� WdZ)� _d� Wdo� >l>dj)� cWo� dej� AWl>� W�
cWj>h_Wbbo�WZl>hi>�>??>Yj�ed�Wd�ekjijWdZ_d@�WmWhZ�m_jAekj� jA>�Yedi>dj�e?� jA>�fWhj_Y_fWdj�kdb>ii�d>Y>iiWho� je�Yecfbo�m_jA�Wdo�
Wffb_YWXb>�bWm)�h>@kbWj_ed�eh�hkb>)�_dYbkZ_d@)�Xkj�dej�b_c_j>Z�je)�N>Yj_ed�1-6<�e?�jA>�!eZ>+

KRi�8daVTed�LBUVc�eYV�:CUV

OA>�?ebbem_d@�ikccWho�_i�_dj>dZ>Z�edbo�Wi�W�@>d>hWb�@k_Z>�je�jA>�P+N+�?>Z>hWb�_dYec>�jWn�Yedi>gk>dY>i�e?�fWhj_Y_fWj_ed�_d�jA>�
/-.4� KbWd� WdZ� Ze>i� dej� Wjj>cfj� je� Z>iYh_X>� Wbb� feii_Xb>� ?>Z>hWb� eh� ejA>h� jWn� Yedi>gk>dY>i� e?� ikYA� fWhj_Y_fWj_ed� eh� jWn�
Yedi>gk>dY>i�XWi>Z�ed�fWhj_YkbWh�Y_hYkcijWdY>i+

2LACLRGTC�:RMAI�7NRGML4

<�fWhj_Y_fWdj�h>Ye@d_p>i�de�jWnWXb>�_dYec>�?eh�h>@kbWh�_dYec>�jWn�fkhfei>i�Wi�W�h>ikbj�e?�jA>�@hWdj�eh�>n>hY_i>�e?�Wd�_dY>dj_l>�
ijeYa� efj_ed� gkWb_?o_d@� kdZ>h� N>Yj_ed� 1//� e?� jA>� !eZ>+� � KWhj_Y_fWdji� mAe� d>_jA>h� Z_ifei>� e?� jA>_h� iAWh>i� m_jA_d� jme� o>Whi�
?ebbem_d@�jA>�ZWj>�jA>�efj_ed�mWi�@hWdj>Z�deh�m_jA_d�ed>�o>Wh�?ebbem_d@�jA>�>n>hY_i>�e?�jA>�efj_ed�m_bb�dehcWbbo�h>Ye@d_p>�W�YWf_jWb�
@W_d�eh� beii�kfed� jA>�iWb>�e?� jA>�iAWh>i�>gkWb� je� jA>�Z_??>h>dY>)� _?�Wdo)�X>jm>>d� jA>�iWb>�fh_Y>�WdZ� jA>�fkhYAWi>�fh_Y>�e?� jA>�
iAWh>i+� � D?� W�fWhj_Y_fWdj� iWj_i?_>i�ikYA�AebZ_d@�f>h_eZi�kfed�W�iWb>�e?� jA>�iAWh>i)�m>�m_bb� dej�X>�>dj_jb>Z� je�Wdo�Z>ZkYj_ed� ?eh�
?>Z>hWb�_dYec>�jWn�fkhfei>i+��D?�W�fWhj_Y_fWdj�Z_ifei>i�e?�iAWh>i�m_jA_d�jme�o>Whi�W?j>h�jA>�ZWj>�e?�@hWdj�eh�m_jA_d�ed>�o>Wh�W?j>h�
jA>� ZWj>� e?� >n>hY_i>� %W� xZ_igkWb_?o_d@� Z_ifei_j_edy&)� jA>� Z_??>h>dY>� X>jm>>d� jA>� ?W_h�cWha>j� lWbk>� e?� jA>� iAWh>i� ed� jA>� efj_ed�
>n>hY_i>�ZWj>�WdZ�jA>�>n>hY_i>�fh_Y>�%dej�je�>nY>>Z�jA>�@W_d�h>Wb_p>Z�ed�jA>�iWb>�_?�jA>�Z_ifei_j_ed�_i�W�jhWdiWYj_ed�m_jA�h>if>Yj�je�
mA_YA�W�beii)�_?�ikijW_d>Z)�mekbZ�X>�h>Ye@d_p>Z&�m_bb�X>�jWn>Z�Wi�ehZ_dWho�_dYec>�Wj�jA>�j_c>�e?�Z_ifei_j_ed+��<do�@W_d�_d�>nY>ii�e?�
jAWj�Wcekdj�m_bb�X>�W�YWf_jWb�@W_d+��D?�W�beii�_i�h>Ye@d_p>Z)�jA>h>�m_bb�X>�de�ehZ_dWho�_dYec>)�WdZ�ikYA�beii�m_bb�X>�W�YWf_jWb�beii+��
<do�ehZ_dWho�_dYec>�h>Ye@d_p>Z�Xo�jA>�fWhj_Y_fWdj�kfed�jA>�Z_igkWb_?o_d@�Z_ifei_j_ed�e?�jA>�iAWh>i�@>d>hWbbo�iAekbZ�X>�Z>ZkYj_Xb>�
Xo�ki�?eh�?>Z>hWb�_dYec>�jWn�fkhfei>i)�>nY>fj�je�jA>�>nj>dj�ikYA�Z>ZkYj_ed�_i�b_c_j>Z�Xo�Wffb_YWXb>�fhel_i_edi�e?�jA>�!eZ>+

Dd�@>d>hWb)�jA>�Z_??>h>dY>�X>jm>>d�jA>�efj_ed�>n>hY_i>�fh_Y>�WdZ�jA>�?W_h�cWha>j�lWbk>�e?�jA>�iAWh>i�ed�jA>�ZWj>�e?�>n>hY_i>�e?�Wd�
_dY>dj_l>�ijeYa�efj_ed�_i�jh>Wj>Z�Wi�Wd�WZCkijc>dj�_d�Yecfkj_d@�jA>�fWhj_Y_fWdjwi�Wbj>hdWj_l>�c_d_ckc�jWnWXb>�_dYec>�WdZ�cWo�X>�
ikXC>Yj�je�Wd�Wbj>hdWj_l>�c_d_ckc�jWn�mA_YA�_i�fW_Z�_?�ikYA�jWn�>nY>>Zi�jA>�h>@kbWh�jWn�?eh�jA>�o>Wh+��Nf>Y_Wb�hkb>i�cWo�Wffbo�m_jA�
h>if>Yj� je� Y>hjW_d� ikXi>gk>dj� iWb>i� e?� jA>� iAWh>i� _d� W� Z_igkWb_?o_d@� Z_ifei_j_ed)� Y>hjW_d� XWi_i� WZCkijc>dji� ?eh� fkhfei>i� e?�
Yecfkj_d@�jA>�Wbj>hdWj_l>�c_d_ckc�jWnWXb>�_dYec>�ed�W�ikXi>gk>dj�iWb>�e?�jA>�iAWh>i�WdZ�Y>hjW_d�jWn�Yh>Z_ji�mA_YA�cWo�Wh_i>�
m_jA�h>if>Yj�je�fWhj_Y_fWdji�ikXC>Yj�je�jA>�Wbj>hdWj_l>�c_d_ckc�jWn+

�ML4R"RSRMPW�:RMAI�7NRGML4

Jfj_edi�dej�Z>i_@dWj>Z�eh�gkWb_?o_d@�Wi� _dY>dj_l>�ijeYa�efj_edi�Wh>�dedijWjkjeho�ijeYa�efj_edi�AWl_d@�de�if>Y_Wb� jWn�ijWjki+� �<�
fWhj_Y_fWdj�@>d>hWbbo�h>Ye@d_p>i�de�jWnWXb>�_dYec>�kfed�h>Y>_fj�e?�ikYA�Wd�efj_ed+��Pfed�>n>hY_i_d@�W�dedijWjkjeho�ijeYa�efj_ed)�
jA>�fWhj_Y_fWdj�dehcWbbo�h>Ye@d_p>i�ehZ_dWho�_dYec>�>gkWb�je�jA>�Z_??>h>dY>�X>jm>>d�jA>�>n>hY_i>�fh_Y>�fW_Z�WdZ�jA>�?W_h�cWha>j�
lWbk>�e?�jA>�iAWh>i�ed�jA>�ZWj>�mA>d�jA>�efj_ed�_i�>n>hY_i>Z+��D?�jA>�fWhj_Y_fWdj�_i�Wd�>cfbeo>>)�ikYA�ehZ_dWho�_dYec>�@>d>hWbbo�_i�
ikXC>Yj�je�m_jAAebZ_d@�e?�_dYec>�WdZ�>cfbeoc>dj�jWn>i+��Pfed�jA>�iWb>�e?�ijeYa�WYgk_h>Z�Xo�jA>�>n>hY_i>�e?�W�dedijWjkjeho�ijeYa�
efj_ed)�Wdo�@W_d�eh�beii)�XWi>Z�ed�jA>�Z_??>h>dY>�X>jm>>d�jA>�iWb>�fh_Y>�WdZ�jA>�?W_h�cWha>j�lWbk>�e?�jA>�iAWh>i�ed�jA>�>n>hY_i>�
ZWj>)�m_bb�X>�jWn>Z�Wi�YWf_jWb�@W_d�eh� beii+��R>�@>d>hWbbo�iAekbZ�X>�>dj_jb>Z�je�W�jWn�Z>ZkYj_ed�>gkWb�je�jA>�Wcekdj�e?�ehZ_dWho�
_dYec>� h>Ye@d_p>Z� Xo� jA>� fWhj_Y_fWdj� Wi� W� h>ikbj� e?� jA>� >n>hY_i>� e?� W� dedijWjkjeho� ijeYa� efj_ed)� >nY>fj� je� jA>� >nj>dj� ikYA�
Z>ZkYj_ed�_i�b_c_j>Z�Xo�Wffb_YWXb>�fhel_i_edi�e?�jA>�!eZ>+

:RMAI�NNPCAG"RGML�9GEFR4

<� KWhj_Y_fWdj� h>Ye@d_p>i� de� jWnWXb>� _dYec>� kfed� jA>� h>Y>_fj� e?� W� ijeYa� Wffh>Y_Wj_ed� h_@Aj+� � Pfed� jA>� >n>hY_i>� e?� W� ijeYa�
Wffh>Y_Wj_ed�h_@Aj)� jA>�fWhj_Y_fWdj�@>d>hWbbo�m_bb� h>Ye@d_p>�ehZ_dWho� _dYec>�_d�Wd�Wcekdj�>gkWb� je�jA>�>nY>ii�e?� jA>�?W_h�cWha>j�
lWbk>�e?�jA>�kdZ>hbo_d@�iAWh>i�e?�Yecced�ijeYa�ed�jA>�>n>hY_i>�ZWj>�el>h�jA>�>n>hY_i>�fh_Y>+��D?�jA>�fWhj_Y_fWdj�_i�Wd�>cfbeo>>)�
ikYA�ehZ_dWho�_dYec>�@>d>hWbbo�_i�ikXC>Yj�je�m_jAAebZ_d@�e?�_dYec>�WdZ�>cfbeoc>dj�jWn>i+��R>�@>d>hWbbo�iAekbZ�X>�>dj_jb>Z�je�W�
Z>ZkYj_ed� >gkWb� je� jA>� Wcekdj� e?� ehZ_dWho� _dYec>� h>Ye@d_p>Z�Xo� jA>� fWhj_Y_fWdj� _d� Yedd>Yj_ed�m_jA� jA>� >n>hY_i>� e?� jA>� ijeYa�
Wffh>Y_Wj_ed�h_@Aj)�>nY>fj�je�jA>�>nj>dj�ikYA�Z>ZkYj_ed�_i�b_c_j>Z�Xo�Wffb_YWXb>�fhel_i_edi�e?�jA>�!eZ>+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�2-



9C4RPGARCB�:RMAI

<�fWhj_Y_fWdj�WYgk_h_d@�h>ijh_Yj>Z�ijeYa�@>d>hWbbo�m_bb�h>Ye@d_p>�ehZ_dWho�_dYec>�>gkWb�je�jA>�>nY>ii�e?�jA>�?W_h�cWha>j�lWbk>�e?�jA>�
iAWh>i�ed�jA>�xZ>j>hc_dWj_ed�ZWj>y�el>h�jA>�fh_Y>�fW_Z)�_?�Wdo)�?eh�ikYA�iAWh>i+��OA>�xZ>j>hc_dWj_ed�ZWj>y�_i�jA>�ZWj>�ed�mA_YA�jA>�
fWhj_Y_fWdj�WYgk_h>i�jA>�iAWh>i�kdb>ii�jA>�iAWh>i�Wh>�ikXC>Yj�je�W�ikXijWdj_Wb�h_ia�e?�?eh?>_jkh>�WdZ�Wh>�dej�jhWdi?>hWXb>)�_d�mA_YA�
YWi>�jA>�Z>j>hc_dWj_ed�ZWj>�_i�jA>�>Whb_>h�e?�%_&�jA>�ZWj>�ed�mA_YA�jA>�iAWh>i�X>Yec>�jhWdi?>hWXb>�eh�%__&�jA>�ZWj>�ed�mA_YA�jA>�
iAWh>i�Wh>�de�bed@>h�ikXC>Yj�je�W�ikXijWdj_Wb�h_ia�e?�?eh?>_jkh>�%>+@+)�mA>d�jA>o�X>Yec>�l>ij>Z&+��D?�jA>�Z>j>hc_dWj_ed�ZWj>�?ebbemi�
jA>� ZWj>� ed� mA_YA� jA>� fWhj_Y_fWdj� WYgk_h>i� jA>� iAWh>i)� jA>� fWhj_Y_fWdj� cWo� >b>Yj)� fkhikWdj� je� N>Yj_ed� 50%X&� e?� jA>� !eZ>)� je�
Z>i_@dWj>�jA>�ZWj>�e?�WYgk_i_j_ed�Wi�jA>�Z>j>hc_dWj_ed�ZWj>�Xo�?_b_d@�Wd�>b>Yj_ed�m_jA�jA>�Ddj>hdWb�M>l>dk>�N>hl_Y>�de�bWj>h�jAWd�
0-�ZWoi�W?j>h�jA>�ZWj>�ed�mA_YA�jA>�iAWh>i�Wh>�WYgk_h>Z+�� D?� jA>�fWhj_Y_fWdj� _i�Wd�>cfbeo>>)�ikYA�ehZ_dWho� _dYec>�@>d>hWbbo� _i�
ikXC>Yj�je�m_jAAebZ_d@�e?�_dYec>�WdZ�>cfbeoc>dj�jWn>i+��Pfed�jA>�iWb>�e?�iAWh>i�WYgk_h>Z�fkhikWdj�je�W�h>ijh_Yj>Z�ijeYa�WmWhZ)�
Wdo�@W_d�eh� beii)�XWi>Z�ed�jA>�Z_??>h>dY>�X>jm>>d�jA>�iWb>�fh_Y>�WdZ�jA>�?W_h�cWha>j�lWbk>�e?� jA>�iAWh>i�ed�jA>�Z>j>hc_dWj_ed�
ZWj>)�m_bb�X>�jWn>Z�Wi�YWf_jWb�@W_d�eh�beii+��R>�@>d>hWbbo�iAekbZ�X>�>dj_jb>Z�je�W�Z>ZkYj_ed�>gkWb�je�jA>�Wcekdj�e?�ehZ_dWho�_dYec>�
h>Ye@d_p>Z�Xo�jA>�fWhj_Y_fWdj�ed�jA>�Z>j>hc_dWj_ed�ZWj>)�>nY>fj�je�jA>�>nj>dj�ikYA�Z>ZkYj_ed�_i�b_c_j>Z�Xo�Wffb_YWXb>�fhel_i_edi�e?�
jA>�!eZ>+

9C4RPGARCB�:RMAI��LGR���CPDMPK"LAC��,"4F �"4CB�"LB�7RFCP�:RMAI �"4CB�U"PB4

<�fWhj_Y_fWdj�@>d>hWbbo�m_bb�h>Ye@d_p>�de�_dYec>�kfed�jA>�h>Y>_fj�e?�W�h>ijh_Yj>Z�ijeYa�kd_j)�f>h?ehcWdY>�iAWh>)�f>h?ehcWdY>�kd_j)�
YWiA*XWi>Z� eh� ejA>h� ijeYa*XWi>Z� WmWhZ+� � Pfed� jA>� i>jjb>c>dj� e?� ikYA� WmWhZi)� fWhj_Y_fWdji� dehcWbbo� m_bb� h>Ye@d_p>� ehZ_dWho�
_dYec>�_d�jA>�o>Wh�e?�i>jjb>c>dj�_d�Wd�Wcekdj�>gkWb�je�jA>�YWiA�h>Y>_l>Z�WdZ�jA>�?W_h�cWha>j�lWbk>�e?�Wdo�ikXijWdj_Wbbo�l>ij>Z�
iAWh>i�e?�ijeYa�h>Y>_l>Z+��D?�jA>�fWhj_Y_fWdj�_i�Wd�>cfbeo>>)�ikYA�ehZ_dWho�_dYec>�@>d>hWbbo�_i�ikXC>Yj�je�m_jAAebZ_d@�e?�_dYec>�
WdZ�>cfbeoc>dj�jWn>i+��D?�jA>�fWhj_Y_fWdj�h>Y>_l>i�iAWh>i�e?�h>ijh_Yj>Z�ijeYa)�jA>�fWhj_Y_fWdj�@>d>hWbbo�m_bb�X>�jWn>Z�_d�jA>�iWc>�
cWdd>h�Wi�Z>iYh_X>Z�WXel>�kdZ>h� xM>ijh_Yj>Z�NjeYa+y�Pfed� jA>�iWb>�e?� Wdo�iAWh>i� h>Y>_l>Z)�Wdo�@W_d�eh� beii)� XWi>Z�ed� jA>�
Z_??>h>dY>�X>jm>>d� jA>�iWb>�fh_Y>�WdZ� jA>� ?W_h�cWha>j�lWbk>�e?� jA>�iAWh>i�ed� jA>�Z>j>hc_dWj_ed�ZWj>� %Wi�Z>?_d>Z�WXel>�kdZ>h�
xM>ijh_Yj>Z�NjeYay&)�m_bb�X>�jWn>Z�Wi�YWf_jWb�@W_d�eh�beii+��R>�@>d>hWbbo�iAekbZ�X>�>dj_jb>Z�je�W�Z>ZkYj_ed�>gkWb�je�jA>�Wcekdj�e?�
ehZ_dWho� _dYec>� h>Ye@d_p>Z� Xo� jA>� fWhj_Y_fWdj� ed� jA>� Z>j>hc_dWj_ed� ZWj>)� >nY>fj� je� jA>� >nj>dj� ikYA� Z>ZkYj_ed� _i� b_c_j>Z� Xo�
Wffb_YWXb>�fhel_i_edi�e?�jA>�!eZ>+

EfASVc�CW�8hRcUd�!cRBeVU�eC��Aa@CjVVd�RBU�;ZcVTeCcd

OA>�dkcX>h�e?�WmWhZi�jAWj�Wd�>cfbeo>>�eh�Z_h>Yjeh�cWo�h>Y>_l>�kdZ>h�jA>�/-.4�KbWd�_i�_d�jA>�Z_iYh>j_ed�e?�jA>�!ecc_jj>>�WdZ�
jA>h>?eh>�YWddej�X>�Z>j>hc_d>Z�_d�WZlWdY>+

OA>� ?ebbem_d@� jWXb>� i>ji� ?ehjA)� m_jA� h>if>Yj� je� jA>� _dZ_l_ZkWbi� WdZ� @hekfi� dWc>Z� X>bem7� %_&� jA>� W@@h>@Wj>� dkcX>h� e?� NAWh>i�
ikXC>Yj�je�WmWhZi�e?�h>ijh_Yj>Z�ijeYa�kd_ji�@hWdj>Z�kdZ>h�jA>�/-.4�KbWd�Zkh_d@�jA>�?_iYWb�o>Wh�>dZ>Z�">Y>cX>h�0.)�/-/1)�WdZ�%__&�
jA>�ZebbWh�lWbk>�e?�ikYA�kd_ji�XWi>Z�ed��/0+46�f>h�iAWh>)�jA>�Ybei_d@�fh_Y>�e?�W�NAWh>�ed�jA>�ITN@�ed�HWhYA�0)�/-/2+��Ie�ijeYa�
efj_edi)�de�h>ijh_Yj>Z�ijeYa�WmWhZi�deh�Wdo�N<Mi�AWl>�X>>d�_iik>Z�kdZ>h�jA>�/-.4�KbWd+�

#UVBeZej�CW�#BUZgZUfR@�Cc�!cCfa

EfASVc�CW�
JYRcVd�JfS>VTe�

eC�JeCT?�
8hRcUd�$�%

;C@@Rc�MR@fV�CW�
JYRcVd�dfS>VTe�

eC�JeCT?�
8hRcUd�$ %

<dZh>i�"+�M>_d>h � 0-/)110� �%.&� �� 4).62)..6�

Nj>?Wd�=+�NYAkbp � .26).5-� �%/&� �� 0)453)56/�

OeZZ�HYIWXX � /5-).25� �%0&� �� 3)331)626�

4TT�L?<<NV>�N_NL?>R@N�WOORLN<=�J=�J�P<W?;� � 41.)45.� �� .4)313)64-�

4TT�L?<<NV>�VWV
NU;TWCNN�MR<NL>W<=�J=�J�P<W?;� � 26)402� �� .)1/.)-63�

4TT�W>4N<�NU;TWCNN=��RVLT?MRVP�JTT�L?<<NV>�WOORLN<=�
A4W�J<N�VW>�N_NL?>R@N�WOORLN<=$�J=�J�P<W?; � .).42)40/� �� /4)64-)331�

%.&�DdYbkZ>i�.4/)5/1�HNPi�Wj�cWn_ckc�WjjW_dc>dj+
%/&�DdYbkZ>i�6-)63-�HNPi�Wj�cWn_ckc�WjjW_dc>dj+
%0&�DdYbkZ>i�62)245�HNPi�Wj�cWn_ckc�WjjW_dc>dj+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�2.



MCeV�IVbfZcVU
<ffhelWb�e?�jA_i�fhefeiWb�h>gk_h>i�jA>�W??_hcWj_l>�lej>�e?�W�cWCeh_jo�e?�jA>�iAWh>i�fh>i>dj�eh�h>fh>i>dj>Z�Xo�fheno�WdZ�>dj_jb>Z�je�
lej>�ed�jA_i�fhefeiWb+��D?�oek�AebZ�oekh�iAWh>i�_d�oekh�emd�dWc>�WdZ�WXijW_d�?hec�lej_d@�ed�jA_i�cWjj>h)�oekh�WXij>dj_ed�m_bb�AWl>�
jA>�iWc>�>??>Yj�Wi�W�d>@Wj_l>�lej>+��D?�oek�AebZ�oekh�iAWh>i�jAhek@A�W�Xhea>h�WdZ�oek�Ze�dej�_dijhkYj�jA>�Xhea>h�ed�Aem�je�lej>�
ed�jA_i�fhefeiWb)�oekh�Xhea>h�m_bb�dej�AWl>�WkjAeh_jo�je�lej>�oekh�iAWh>i+�=hea>h�ded*lej>i�m_bb�AWl>�de�>??>Yj�ed�jA>�ekjYec>�e?�
jA_i� lej>+� �<Xij>dj_edi� WdZ�Xhea>h� ded*lej>i�m_bb� >WYA�X>� Yekdj>Z�Wi� fh>i>dj� ?eh� fkhfei>i�e?� Z>j>hc_d_d@� jA>� fh>i>dY>�e?� W�
gkehkc+

 FI
�0���5�,��44135��2#����533�4,�� 5�14���.5����0��
���5 2�5.��0����5�5��,�3�4,3�4����5��0���"����7�1�#�
14��4�1 ���24

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�2/



J�:LI#KP�FNE�IJ?#G�
OA>�?ebbem_d@�jWXb>i�i>j� ?ehjA� _d?ehcWj_ed�h>@WhZ_d@�X>d>?_Y_Wb�emd>hiA_f�e?�ekh�!ecced�NjeYa�?eh�>WYA�f>hied�ademd�je�emd�
X>d>?_Y_Wbbo�ceh>�jAWd�2"�e?�ekh�ekjijWdZ_d@�!ecced�NjeYa)�>WYA�e?�ekh�I@Ji)�>WYA�Z_h>Yjeh�WdZ�Z_h>Yjeh�dec_d>>)�WdZ�ekh�
I@Ji)� Z_h>Yjehi� WdZ� Z_h>Yjeh� dec_d>>i� Wi� W� @hekf)� >WYA� Wi� e?� jA>� M>YehZ� "Wj>� kdb>ii� ejA>hm_i>� dej>Z� X>bem+� �<ffb_YWXb>�
f>hY>djW@>� emd>hiA_f� _i� XWi>Z� ed� 14)463)2//� iAWh>i� e?� ekh� !ecced� NjeYa� %NAWh>i&� ekjijWdZ_d@� Wi� e?� jA>� M>YehZ� "Wj>+��
Pdb>ii� ejA>hm_i>� _dZ_YWj>Z)� Wbb� f>hiedi� dWc>Z�Wi� X>d>?_Y_Wb� emd>hi� e?� ekh�!ecced�NjeYa� AWl>� ieb>� lej_d@� fem>h� WdZ� ieb>�
_dl>ijc>dj�fem>h�m_jA�h>if>Yj�je�jA>�iAWh>i�_dZ_YWj>Z�Wi�X>d>?_Y_Wbbo�emd>Z+

GcZBTZaR@�JYRcVYC@UVcd�RBU�8UUcVdd

:CAACB�JeCT?�RBU�
ERefcV�CW�9VBVWZTZR@�

FhBVcdYZa GVcTVBeRXV

QWd@kWhZ�Bhekf�DdY+)�.--�QWd@kWhZ�=blZ+)�HWbl>hd)�K<�.6022 2)164).00%.& �..+2�"

=bWYaMeYa)�DdY+)�2-�CkZied�TWhZi)�I>m�Teha)�IT�.---. 1)311)36-%/& �6+4�"

MedWbZ�WdZ�HWh_>jj>�Re>ij>c>o>h)�000.�"Wc_Ye�Nj+)�Cekijed)�OS�44-.6 /)265)0--%0& �2+1�"

MBH�!Wf_jWb)�GG!)��6-.-�NjhWZW�Nj>bb�!ekhj)�Nk_j>�.-2)�IWfb>i)�AG�01.-6 /)21-)42/%1& �2+0�"

=hemd�<Zl_ieho�DdY+)�6-.�NekjA�=edZ�Njh>>j)�Nk_j>�1--)�=Wbj_ceh>�H"�/./0. /)1.4)--0�%2& �2+.�"

%.& =Wi>Z�ed�W�NYA>Zkb>�.0B,<�?_b>Z�Xo�OA>�QWd@kWhZ�Bhekf�%QWd@kWhZ&�m_jA�jA>�N@!�ed�Iel>cX>h�./)�/-/1)�h>fehj_d@�jAWj�QWd@kWhZ�emd>Z�
2)164).00�NAWh>i�Wi�e?�N>fj>cX>h�0-)�/-/1)�m_jA�iAWh>Z�lej_d@�fem>h�m_jA�h>if>Yj�je�5/)/10�NAWh>i)�ieb>�Z_ifei_j_l>�fem>h�m_jA�h>if>Yj�je�
2)035)234�NAWh>i)�WdZ�iAWh>Z�Z_ifei_j_l>�fem>h�m_jA�h>if>Yj�je�./5)233�NAWh>i+�

%/& =Wi>Z�ed�W�NYA>Zkb>�.0B,<�?_b>Z�Xo�=bWYaMeYa)�DdY+�%=bWYaMeYa&�m_jA�jA>�N@!�ed�A>XhkWho�2)�/-/2)�h>fehj_d@�jAWj�=bWYaMeYa�X>d>?_Y_Wbbo�
emd>Z�1)311)36-�NAWh>i�Wi�e?�">Y>cX>h�0.)�/-/1)�m_jA�ieb>�lej_d@�fem>h�m_jA�h>if>Yj�je�1)2.6).24�NAWh>i+

%0& =Wi>Z�ed�NYA>Zkb>�.0B,<�?_b>Z�Xo�MedWbZ�WdZ�HWh_>jj>�Re>ij>c>o>h�m_jA�jA>�N@!�ed�A>XhkWho�.0)�/-/2)�h>fehj_d@�jAWj�jA>o�X>d>?_Y_Wbbo�
emd)�_dYbkZ_d@�jAhek@A�lWh_eki�jhkiji�?eh�jA>�X>d>?_j�e?�Y>hjW_d�?Wc_bo�c>cX>hi)�/)265)0--�NAWh>i�Wi�e?�">Y>cX>h�0.)�/-/1+

%1& =Wi>Z�ed�W�NYA>Zkb>�.0B,<�?_b>Z�Xo�MBH�!Wf_jWb)�GG!�%MBH&�m_jA�jA>�N@!�ed�A>XhkWho�.0)�/-/2)�h>fehj_d@�jAWj�MBH�emd>Z�/)21-)42/�
NAWh>i�Wi�e?�">Y>cX>h�0.)�/-/1)�m_jA�lej_d@�WdZ�Z_ifei_j_l>�fem>h�iAWh>Z�m_jA�MeX>hj�B+�Hei>i�m_jA�h>if>Yj�je�Wbb�ikYA�NAWh>i+

%2& =Wi>Z�ed�W�NYA>Zkb>�.0A�?_b>Z�Xo�=hemd�<Zl_ieho�DdY+�%=hemd&�m_jA�jA>�N@!�ed�A>XhkWho�.1)�/-/2)�h>fehj_d@�jAWj�=hemd�emd>Z�/)1.4)--0�
NAWh>i�Wi�e?�">Y>cX>h�0.)�/-/1+�

ERAV�CW�9VBVWZTZR@�FhBVc
:CAACB�JeCT?�

9VBVWZTZR@@j�FhBVU�$,% GVcTVBeRXV

ERAVU��iVTfeZgV�FWWZTVcd
<dZh>i�"+�M>_d>h� � .)-5/)512� %/& �/+0�"
Nj>?Wd�NYAkbp � /6-)/.1� %0& '
OeZZ�HYIWXX /2)055 %1&

ECB(�Aa@CjVV�;ZcVTeCcd�RBU�;ZcVTeCc�ECAZBVVd
E>dd_?>h�=_ho � 4)./.� %2&
MWCW�CWccekZ � /4)622� %3& '
G>bWdZ�EekhZWd � .4)-45� %3& '
!WjA>h_d>�G>iCWa � /5).-0� %3& '
FWj_>�HWo � .)162� %4&
Bh>@�=+�K>j>hi>d � ./2).4-� %3& '
R_bb_Wc�Mkii>bb � .3-)/36� %3& '
EeAd�NjheiWAb � 0)3.1� %5&
O_cejAo�Q+�R_bb_Wci � .0-).46� %3& '

8@@�E�Fd'�UZcVTeCcd�RBU�UZcVTeCc�BCAZBVVd�Rd�R�XcCfa � ,'344'/.,� %6& �/)+��

%�CN;<N=NV>=�TN==�>4JV����WO�>4N�W?>=>JVMRVP�=4J<N=�WO�W?<�6WUUWV�D>WLS�
%.& =>d>?_Y_Wb�emd>hiA_f�h>fh>i>dji�ieb>�lej_d@�WdZ�_dl>ijc>dj�fem>h+
%/& DdYbkZ>i�//).33�NAWh>i�?hec�MNPi�mA_YA�Wh>�iYA>Zkb>Z�je�l>ij�m_jA_d�3-�ZWoi�e?�jA>�M>YehZ�"Wj>+
%0& DdYbkZ>i�..)5-6�NAWh>i�?hec�MNPi�mA_YA�Wh>�iYA>Zkb>Z�je�l>ij�m_jA_d�3-�ZWoi�e?�jA>�M>YehZ�"Wj>+
%1& DdYbkZ>i�/2)055�NAWh>i�?hec�MNPi�mA_YA�Wh>�iYA>Zkb>Z�je�l>ij�m_jA_d�3-�ZWoi�e?�jA>�M>YehZ�"Wj>+
%2& DdYbkZ>i�4)./.�NAWh>i�?hec�MNPi�mA_YA�Wh>�iYA>Zkb>Z�je�l>ij�m_jA_d�3-�ZWoi�e?�jA>�M>YehZ�"Wj>+
%3& DdYbkZ>i�3)./2�NAWh>i�?hec�MNPi�mA_YA�Wh>�iYA>Zkb>Z�je�l>ij�m_jA_d�3-�ZWoi�e?�jA>�M>YehZ�"Wj>+
%4& DdYbkZ>i�.)162�NAWh>i�?hec�MNPi�mA_YA�Wh>�iYA>Zkb>Z�je�l>ij�m_jA_d�3-�ZWoi�e?�jA>�M>YehZ�"Wj>+
%5& DdYbkZ>i�0).31�NAWh>i�?hec�MNPi�mA_YA�Wh>�iYA>Zkb>Z�je�l>ij�m_jA_d�3-�ZWoi�e?�jA>�M>YehZ�"Wj>+
%6& DdYbkZ>i�.-3)514�NAWh>i�?hec�MNPi�mA_YA�Wh>�iYA>Zkb>Z�je�l>ij�m_jA_d�3-�ZWoi�e?�jA>�M>YehZ�"Wj>+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�20



;�C#EHL�EK�J�:K#FE�,1$R%�I�GFIKJ
N>Yj_ed�.3%W&�e?�jA>�@nYAWd@>�<Yj�h>gk_h>i�>WYA�e?�ekh�Z_h>Yjehi�WdZ�I@Ji)�Wced@�ejA>hi)�je�?_b>�h>fehji�e?�_d_j_Wb�emd>hiA_f�WdZ�
YAWd@>i� e?� emd>hiA_f� e?� ekh� i>Ykh_j_>i� m_jA� jA>� N@!+� � =Wi>Z� ed� W� h>l_>m� e?� ikYA� ?ehci� _d� ekh� feii>ii_ed)� WdZ� ed�mh_jj>d�
h>fh>i>djWj_edi�ikXc_jj>Z�je�ki�Xo�jA>i>�h>fehj_d@�f>hiedi)�m>�X>b_>l>�jAWj�Wbb�h>gk_h>Z�N>Yj_ed�.3%W&�?_b_d@i�?eh�/-/1�m>h>�j_c>bo�
?_b>Z+

I�C8K�;�G8IKP�KI8EJ8:K#FEJ
N_dY>�EWdkWho�.)�/-/1)�jA>h>�AWi�dej�X>>d�%deh�_i�jA>h>�Ykhh>djbo�fhefei>Z&)�Wdo�jhWdiWYj_ed�eh�i>h_>i�e?�i_c_bWh�jhWdiWYj_edi�je�
mA_YA�m>�m>h>�eh�Wh>�W�fWhjo� _d�mA_YA�jA>�Wcekdj� _dlebl>Z�>nY>>Z>Z�eh�>nY>>Zi��./-)---�WdZ�_d�mA_YA�Wdo�e?�ekh�Z_h>Yjehi)�
>n>Ykj_l>�e??_Y>hi)�AebZ>hi�e?�ceh>�jAWd�2"�e?�Wdo�YbWii�e?�ekh�lej_d@�i>Ykh_j_>i)�eh�Wdo�c>cX>h�e?�jA>�_cc>Z_Wj>�?Wc_bo�e?�Wdo�e?�
jA>�?eh>@e_d@�f>hiedi)�AWZ�eh�m_bb�AWl>�W�Z_h>Yj�eh�_dZ_h>Yj�cWj>h_Wb�_dj>h>ij)�ejA>h�jAWd�Yecf>diWj_ed�WhhWd@>c>dji�m_jA�Z_h>Yjehi�
WdZ�>n>Ykj_l>�e??_Y>hi)�WdZ�jA>�jhWdiWYj_edi�Z>iYh_X>Z�X>bem7

IV@ReZCBdYZad�hZeY�;ZcVTeCcd�RBU�DRBRXVAVBe

�VMNUVRORLJ>RWV�JP<NNUNV>=(� �R>�AWl>�>dj>h>Z�_dje�_dZ>cd_?_YWj_ed�W@h>>c>dji�m_jA�>WYA�e?�ekh�Ykhh>dj�Z_h>Yjehi�WdZ�e??_Y>hi+��
OA>i>�W@h>>c>dji�h>gk_h>�ki)�Wced@�ejA>h�jA_d@i)�je�_dZ>cd_?o�jA>i>�_dZ_l_ZkWbi�je�jA>�?kbb>ij�>nj>dj�f>hc_jj>Z�kdZ>h�">bWmWh>�
bWm� W@W_dij� b_WX_b_j_>i� jAWj�cWo� Wh_i>� Xo� h>Wied� e?� jA>_h� i>hl_Y>� je� ki)� WdZ� je� WZlWdY>� >nf>di>i� _dYkhh>Z� Wi� W� h>ikbj� e?� Wdo�
fheY>>Z_d@�W@W_dij�jA>c�Wi�je�mA_YA�jA>o�YekbZ�X>�_dZ>cd_?_>Z+��R>�Wbie�_dj>dZ�je�>dj>h� _dje�_dZ>cd_?_YWj_ed�W@h>>c>dji�m_jA�
ekh�?kjkh>�Z_h>Yjehi�WdZ�e??_Y>hi+

�U;TWCUNV>�J<<JVPNUNV>=(��R>�AWl>�>dj>h>Z�_dje�>cfbeoc>dj�W@h>>c>dji�m_jA�>WYA�e?�ekh�>n>Ykj_l>�e??_Y>hi)�mA_YA�WZZh>ii)�
Wced@�ejA>h� jA_d@i)� jA>� j>hci�e?� jA>_h� >cfbeoc>dj)� ikYA�Wi� XWi>� iWbWho)� i>l>hWdY>�fWoc>dji� WdZ�fWoc>dj� ed�W� YAWd@>� _d�
Yedjheb+

GcCTVUfcVd�WCc�IV@ReVU�GRcej�KcRBdRTeZCBd

PdZ>h�ekh�!eZ>�e?�=ki_d>ii�!edZkYj�WdZ�@jA_Yi)�ekh�>cfbeo>>i�WdZ�e??_Y>hi�Wh>�Z_iYekhW@>Z�?hec�>dj>h_d@�_dje�Wdo�jhWdiWYj_ed�
jAWj� cWo� YWki>� W� Yed?b_Yj� e?� _dj>h>ij+� � Dd� WZZ_j_ed)� jA>o� ckij� h>fehj� Wdo� fej>dj_Wb� Yed?b_Yj� e?� _dj>h>ij)� _dYbkZ_d@� h>bWj>Z� fWhjo�
jhWdiWYj_edi)� je� jA>_h�cWdW@>hi�eh�ekh�Yecfb_WdY>�e??_Y>h�mAe� jA>d� h>l_>mi�WdZ�ikccWh_p>i� jA>�fhefei>Z� jhWdiWYj_ed� ?eh�ekh�
<kZ_j�!ecc_jj>>+��KkhikWdj�je�_ji�YAWhj>h)�ekh�<kZ_j�!ecc_jj>>�ckij�jA>d�Wffhel>�Wdo�h>bWj>Z�fWhjo�jhWdiWYj_edi)�_dYbkZ_d@�jAei>�
jhWdiWYj_edi� _dlebl_d@�ekh�Z_h>Yjehi+� � Dd�Wffhel_d@�eh� h>C>Yj_d@�ikYA�fhefei>Z� jhWdiWYj_edi)� jA>�<kZ_j�!ecc_jj>>�Yedi_Z>hi� jA>�
h>b>lWdj� ?WYji� WdZ� Y_hYkcijWdY>i� WlW_bWXb>� WdZ� Z>>c>Z� h>b>lWdj� je� jA>�<kZ_j�!ecc_jj>>)� _dYbkZ_d@� jA>�cWj>h_Wb� j>hci� e?� jA>�
jhWdiWYj_edi)� h_iai)� X>d>?_ji)� Yeiji)� WlW_bWX_b_jo� e?� ejA>h� YecfWhWXb>� i>hl_Y>i� eh� fheZkYji� WdZ)� _?� Wffb_YWXb>)� jA>� _cfWYj� ed� W�
Z_h>Yjehwi�_dZ>f>dZ>dY>+��Jkh�<kZ_j�!ecc_jj>>�m_bb�Wffhel>�edbo�jAei>�jhWdiWYj_edi�jAWj)�_d�b_@Aj�e?�ademd�Y_hYkcijWdY>i)�Wh>�_d)�
eh�Wh>�dej�_dYedi_ij>dj�m_jA)�ekh�X>ij�_dj>h>iji)�Wi�ekh�<kZ_j�!ecc_jj>>�Z>j>hc_d>i�_d�jA>�@eeZ�?W_jA�>n>hY_i>�e?�_ji�Z_iYh>j_ed+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�21



8L;#K�:FDD#KK���I�GFIK
OA>�<kZ_j�!ecc_jj>>�ef>hWj>i�kdZ>h�W�mh_jj>d�YAWhj>h�WZefj>Z�Xo�jA>�=eWhZ�e?�"_h>Yjehi)�W�Ykhh>dj�Yefo�e?�mA_YA� _i�WlW_bWXb>�
kdZ>h�6W<;W<J>N�:W@N<VJVLN�_d�jA>���V@N=>W<�CNTJ>RWV=��i>Yj_ed�e?�ekh�m>Xi_j>�Wj�_h+fhei+Yec+��OA>�<kZ_j�!ecc_jj>>�h>l_>mi�WdZ�
Wii>ii>i�jA>�WZ>gkWYo�e?�_ji�YAWhj>h�Wj�b>Wij�WddkWbbo�WdZ)�mA>d�Wffhefh_Wj>)�h>Yecc>dZi�YAWd@>i�je�jA>�=eWhZ�je�h>?b>Yj�jA>�
>lebl_d@�heb>�e?�jA>�<kZ_j�!ecc_jj>>+�

:CAAZeeVV�DVASVcdYZa

OA>�<kZ_j�!ecc_jj>>�_i�Yecfei>Z�e?�Ied*>cfbeo>>�"_h>Yjehi�mAe�c>>j�jA>�_dZ>f>dZ>dY>�WdZ�?_dWdY_Wb�b_j>hWYo�h>gk_h>c>dji�e?�
jA>� ITN@� WdZ� WZZ_j_edWb)� A>_@Aj>d>Z� _dZ>f>dZ>dY>� Yh_j>h_W� Wffb_YWXb>� je� c>cX>hi� e?� jA>�<kZ_j� !ecc_jj>>� kdZ>h� N@!� WdZ�
ITN@� hkb>i+� � OA>� <kZ_j� !ecc_jj>>� Ykhh>djbo� Yedi_iji� e?� !WjA>h_d>� G>iCWa� %!AW_h&)� E>dd_?>h� =_ho)� MWCW� CWccekZ)� Bh>@� =+�
K>j>hi>d)�WdZ�O_cejAo�Q+�R_bb_Wci+��Jkh�=eWhZ�AWi�Z>j>hc_d>Z�jAWj�?ekh�e?�jA>�c>cX>hi�e?�jA>�<kZ_j�!ecc_jj>>�%Hi>i+�G>iCWa�
WdZ� =_ho� WdZ� H>iihi+� K>j>hi>d� WdZ� R_bb_Wci&� Wh>� x<kZ_j� !ecc_jj>>� ?_dWdY_Wb� >nf>hjiy� Wi� _i� Ykhh>djbo� Z>?_d>Z� kdZ>h� N@!�
h>@kbWj_edi�WdZ�jA>�hkb>i�e?�jA>�ITN@�WdZ�Hi+�CWccekZ�_i��?_dWdY_Wbbo�b_j>hWj>��kdZ>h�jA>�hkb>i�e?�jA>�ITN@+

IVdaCBdZSZ@ZeZVd�

OA>�<kZ_j�!ecc_jj>>�el>hi>>i�jA>�!ecfWdowi�WYYekdj_d@�WdZ�?_dWdY_Wb�h>fehj_d@�fheY>ii>i�ed�X>AWb?�e?�jA>�=eWhZ�WdZ�Wii_iji�
jA>�=eWhZ�_d�?kb?_bb_d@�_ji�el>hi_@Aj�h>ifedi_X_b_jo�h>bWj_d@�je�jA>�_dj>@h_jo�e?�jA>�!ecfWdowi�?_dWdY_Wb�ijWj>c>dji�WdZ�jA>�?_dWdY_Wb�
h>fehj_d@�fheY>ii)�jA>�ioij>ci�e?�_dj>hdWb�WYYekdj_d@�WdZ�?_dWdY_Wb�Yedjhebi)�WdZ�jA>�WddkWb�_dZ>f>dZ>dj�WkZ_j�e?�jA>�!ecfWdowi�
?_dWdY_Wb� ijWj>c>dji+� �OA>�<kZ_j�!ecc_jj>>�Wbie�el>hi>>i� jA>� _dZ>f>dZ>dj�WkZ_jehiw�gkWb_?_YWj_edi�WdZ� _dZ>f>dZ>dY>�WdZ� jA>�
!ecfWdo$i�_dj>hdWb�WkZ_jehi+��OA>�!ecfWdowi�cWdW@>c>dj�AWi�jA>�fh_cWho�h>ifedi_X_b_jo�?eh�fh>fWh_d@�jA>�!ecfWdowi�?_dWdY_Wb�
ijWj>c>dji)� ?eh� cW_djW_d_d@� >??>Yj_l>� _dj>hdWb� Yedjheb� el>h� ?_dWdY_Wb� h>fehj_d@)� WdZ� ?eh� Wii>ii_d@� jA>� >??>Yj_l>d>ii� e?� _dj>hdWb�
Yedjheb� el>h� ?_dWdY_Wb� h>fehj_d@+� � OA>� <kZ_j� !ecc_jj>>� AWi� WZZ_j_edWb� h>ifedi_X_b_j_>i� h>bWj>Z� je� h_ia� cWdW@>c>dj)� _dYbkZ_d@�
el>hi_@Aj�e?�YoX>hi>Ykh_jo�h_ia�cWdW@>c>dj�WdZ�h>i_b_>dY>)�h>bWj>Z�fWhjo�jhWdiWYj_edi)�WdZ�Yecfb_WdY>�WdZ�>jA_Yi)�Wced@�ejA>hi+
�
FgVcdZXYe�CW�#BUVaVBUVBe�8fUZeCcd�

OA>�<kZ_j�!ecc_jj>>�>d@W@>Z�Kh_Y>mWj>hAeki>!eef>hi�GGK�%Km!&�Wi�ekh�_dZ>f>dZ>dj�WkZ_jehi�?eh�jA>�o>Wh�>dZ>Z�">Y>cX>h�
0.)� /-/1+� Dd� _ji� c>>j_d@i� m_jA� ekh� _dZ>f>dZ>dj� WkZ_jehi)� jA>� <kZ_j� !ecc_jj>>� Wiai� jA>c� je� WZZh>ii)� WdZ� Z_iYkii>i� jA>_h�
h>ifedi>i� je)�gk>ij_edi� jAWj� jA>�<kZ_j�!ecc_jj>>�X>b_>l>i�Wh>� h>b>lWdj� je� _ji�el>hi_@Aj+� �OA>�<kZ_j�!ecc_jj>>�Wbie�Z_iYkii>Z�
m_jA�jA>�_dZ>f>dZ>dj�WkZ_jehi�jAei>�cWjj>hi�h>gk_h>Z�je�X>�Z_iYkii>Z�Xo�jA>�WkZ_jehi�m_jA�jA>�<kZ_j�!ecc_jj>>�kdZ>h�jA>�hkb>i�
WZefj>Z�Xo�jA>�KkXb_Y�!ecfWdo�<YYekdj_d@�Jl>hi_@Aj�=eWhZ�%K!<J=&�WdZ�jA>�N@!+��

-+-/�8fUZeVU� ZBRBTZR@�JeReVAVBed

Dd� _ji� el>hi_@Aj� heb>)� jA>�<kZ_j�!ecc_jj>>� h>b_>i� ed� jA>�meha� WdZ� WiikhWdY>i� e?� jA>�!ecfWdowi�cWdW@>c>dj+� � Dd� ?kb?_bb_d@� _ji�
el>hi_@Aj�h>ifedi_X_b_j_>i�_d�/-/1)�jA>�<kZ_j�!ecc_jj>>�h>l_>m>Z�WdZ�Z_iYkii>Z�m_jA�cWdW@>c>dj�jA>�!ecfWdowi�Yedieb_ZWj>Z�
?_dWdY_Wb�ijWj>c>dji�?eh�jA>�?_iYWb�o>Wh�>dZ>Z�">Y>cX>h�0.)�/-/1)�_dYbkZ_d@�W�Z_iYkii_ed�e?)�Wced@�ejA>h�jA_d@i)�jA>�gkWb_jo�e?�
jA>�!ecfWdowi�WYYekdj_d@�fh_dY_fb>i)�jA>�h>WiedWXb>d>ii�e?�i_@d_?_YWdj�>ij_cWj>i�WdZ�CkZ@c>dji)�WdZ�jA>�YbWh_jo�e?�Z_iYbeikh>i�_d�
jA>�!ecfWdowi�?_dWdY_Wb�ijWj>c>dji+

OA>�<kZ_j�!ecc_jj>>� AWi� %.&� h>l_>m>Z�WdZ�Z_iYkii>Z� jA>� WkZ_j>Z� ?_dWdY_Wb� ijWj>c>dji�m_jA�cWdW@>c>dj)� %/&� Z_iYkii>Z�m_jA�
Km!)� ekh� _dZ>f>dZ>dj� h>@_ij>h>Z� fkXb_Y� WYYekdj_d@� ?_hc)� jA>�cWjj>hi� h>gk_h>Z� je� X>� Z_iYkii>Z� Xo� jA>�NjWj>c>dj� ed�<kZ_j_d@�
NjWdZWhZi�Ie+�.0-.)�x!ecckd_YWj_edi�m_jA�<kZ_j�!ecc_jj>>iy)�Wi�WZefj>Z�Xo�jA>�K!<J=)�%0&�h>Y>_l>Z�jA>�mh_jj>d�Z_iYbeikh>i�
WdZ� jA>� b>jj>h� ?hec� jA>� _dZ>f>dZ>dj� WkZ_jehi� h>gk_h>Z� Xo� Wffb_YWXb>� h>gk_h>c>dji� e?� jA>� K!<J=� h>@WhZ_d@� jA>� _dZ>f>dZ>dj�
WkZ_jeh$i�Yecckd_YWj_edi�m_jA�jA>�<kZ_j�!ecc_jj>>�YedY>hd_d@�_dZ>f>dZ>dY>)�WdZ�AWi�Z_iYkii>Z�m_jA�jA>�_dZ>f>dZ>dj�WkZ_jehi�
jA>� _dZ>f>dZ>dj�WkZ_jeh$i� _dZ>f>dZ>dY>)�WdZ� %1&�Yedi_Z>h>Z�m_jA� jA>� _dZ>f>dZ>dj�WkZ_jehi�mA>jA>h� jA>�fhel_i_ed�e?�ded*WkZ_j�
i>hl_Y>i�fhel_Z>Z�Xo�jA>c�je�jA>�!ecfWdo�Zkh_d@�/-/1�mWi�YecfWj_Xb>�m_jA�jA>_h�_dZ>f>dZ>dY>+��=Wi>Z�kfed�jA>i>�Z_iYkii_edi�
WdZ� h>l_>mi)� jA>�<kZ_j� !ecc_jj>>� h>Yecc>dZ>Z� je� ekh� =eWhZ� e?� "_h>Yjehi)� WdZ� jA>� =eWhZ� AWi� Wffhel>Z)� jAWj� jA>� WkZ_j>Z�
?_dWdY_Wb�ijWj>c>dji�X>�_dYbkZ>Z�_d�ekh�,*,.��*
 �?eh�jA>�?_iYWb�o>Wh�>dZ>Z�">Y>cX>h�0.)�/-/1�WdZ�?_b>Z�m_jA�jA>�N@!+

K?��8L;#K�:FDD#KK���F �K?��9F8I;�F �;#I�:KFIJ

!WjA>h_d>�G>iCWa�%!AW_h&� E>dd_?>h�=_ho������MWCW�CWccekZ� Bh>@�=+�K>j>hi>d������O_cejAo�Q+�R_bb_Wci

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�22



#E;�G�E;�EK�I�!#JK�I�;�GL9C#:�8::FLEK#E!� #ID� ��J

OA>�<kZ_j� !ecc_jj>>� AWi� WZefj>Z� W� feb_Yo� ?eh� jA>� fh>*WffhelWb� e?� i>hl_Y>i� f>h?ehc>Z� Xo� ekh� _dZ>f>dZ>dj� h>@_ij>h>Z� fkXb_Y�
WYYekdj_d@�?_hc+�PdZ>h�jA_i�feb_Yo)�>WYA�o>Wh�jA>�<kZ_j�!ecc_jj>>�fh>*Wffhel>i�jA>�WkZ_j�>d@W@>c>dj�j>hci�WdZ�?>>i�WdZ�cWo�
Wbie�fh>*Wffhel>�Z>jW_b>Z�jof>i�e?�WkZ_j*h>bWj>Z�WdZ�f>hc_jj>Z�jWn�i>hl_Y>i)�ikXC>Yj�je�Y>hjW_d�ZebbWh�b_c_ji)�je�X>�f>h?ehc>Z�Zkh_d@�
jA>�o>Wh+��<bb�ejA>h�f>hc_jj>Z�ded*WkZ_j�i>hl_Y>i�Wh>�h>gk_h>Z�je�X>�fh>*Wffhel>Z�Xo�jA>�<kZ_j�!ecc_jj>>�ed�Wd�>d@W@>c>dj*Xo*
>d@W@>c>dj�XWi_i+

OA>�?ebbem_d@�jWXb>�ikccWh_p>i�jA>�W@@h>@Wj>�?>>i�X_bb>Z�?eh�fhe?>ii_edWb�i>hl_Y>i�h>dZ>h>Z�je�ki�Xo�Km!�_d�/-/1�WdZ�/-/0+��<�
Z>iYh_fj_ed�e?�jA>i>�lWh_eki�?>>i�WdZ�i>hl_Y>i�?ebbemi�jA>�jWXb>7

-+-/ -+-.
<kZ_j�?>>i ��.)6/5)6/.� ��/).05)040�
<kZ_j*h>bWj>Z�?>>i �� v� �� v�
OWn�?>>i �� v� �� v�
<bb�ejA>h�?>>i �� 626� �� 626�

OejWb�?>>i ��.)6/6)55-� ��/).06)00/�

 VVd�9Z@@VU�Sj�GcZTVhReVcYCfdV:CCaVcd'�CCG

SBGR�DCC4���OA>�W@@h>@Wj>�?>>i�X_bb>Z�je�ki�Xo�Km!�_d�Yedd>Yj_ed�m_jA�jA>�WddkWb�WkZ_j�e?�ekh�?_dWdY_Wb�ijWj>c>dji)�h>l_>mi�e?�
ekh� ?_dWdY_Wb� ijWj>c>dji� _dYbkZ>Z� _d� gkWhj>hbo� h>fehji� ed� Aehc� .-*L)� Yedi>dji� h>bWj>Z� je� ZeYkc>dji� ?_b>Z� m_jA� jA>� N@!� WdZ�
Yec?ehj�b>jj>hi)�m>h>��.)6/5)6/.�WdZ��/).05)040�?eh�jA>�o>Whi�>dZ>Z�">Y>cX>h�0.)�/-/1�WdZ�/-/0)�h>if>Yj_l>bo+

SBGR PC-"RCB�DCC4���<kZ_j*h>bWj>Z�?>>i�Yedi_ij�e?�?>>i�?eh�fhe?>ii_edWb�i>hl_Y>i�jAWj�Wh>�h>WiedWXbo�h>bWj>Z�je�jA>�f>h?ehcWdY>�e?�
jA>�WkZ_j�eh� h>l_>m�e?� jA>�!ecfWdo$i� ?_dWdY_Wb� ijWj>c>dji+�OA_i�YWj>@eho�cWo� _dYbkZ>� ?>>i� h>bWj>Z� je� jA>�f>h?ehcWdY>�e?�Zk>�
Z_b_@>dY>�_d�Yedd>Yj_ed�m_jA�fhefei>Z�c>h@>hi�WdZ�WYgk_i_j_edi)�WYYekdj_d@�WdZ�?_dWdY_Wb�h>fehj_d@�YedikbjWj_edi�WdZ�h>i>WhYA�
d>Y>iiWho� je� Yecfbo�m_jA� @>d>hWbbo� WYY>fj>Z� WkZ_j� ijWdZWhZi+� OA>h>�m>h>� p>he� WkZ_j*h>bWj>Z� ?>>i� X_bb>Z� ?eh� jA>� o>Whi� >dZ>Z�
">Y>cX>h�0.)�/-/1�WdZ�/-/0+

�"V�DCC4���OA>�W@@h>@Wj>�jWn�?>>i�X_bb>Z�je�ki�Xo�Km!�h>bWj>Z�je�jWn�Yecfb_WdY>)�jWn�WZl_Y>�WdZ�jWn�fbWdd_d@�m>h>�p>he�?eh�jA>�
o>Whi�>dZ>Z�">Y>cX>h�0.)�/-/1�WdZ�/-/0+�

--�MRFCP�DCC4���OA>�ejA>h�?>>i�Yedi_ij�e?�ikXiYh_fj_ed�?>>i�?eh�WYYekdj_d@�WdZ�WkZ_j_d@�h>i>WhYA�jeebi+

8fUZe�:CAAZeeVV�8aacCgR@�CW�JVcgZTVd

OA>�<kZ_j�!ecc_jj>>�_i�WkjAeh_p>Z�Xo�_ji�YAWhj>h�je�fh>*Wffhel>�Wbb�WkZ_j_d@�WdZ�f>hc_jj>Z�ded*WkZ_j�i>hl_Y>i�je�X>�f>h?ehc>Z�Xo�
ekh� _dZ>f>dZ>dj� h>@_ij>h>Z� fkXb_Y� WYYekdj_d@� ?_hc+� � OA>�<kZ_j� !ecc_jj>>� h>l_>mi� WdZ� Wffhel>i� jA>� _dZ>f>dZ>dj� h>@_ij>h>Z�
fkXb_Y�WYYekdj_d@�?_hcwi�h>j>dj_ed�je�f>h?ehc�Wjj>ij�i>hl_Y>i)�_dYbkZ_d@�jA>�WiieY_Wj>Z�?>>i+��OA>�<kZ_j�!ecc_jj>>�Wbie�>lWbkWj>i�
ejA>h�ademd�fej>dj_Wb�>d@W@>c>dji�e?� jA>� _dZ>f>dZ>dj�h>@_ij>h>Z�fkXb_Y�WYYekdj_d@� ?_hc)� _dYbkZ_d@�jA>�iYef>�e?� jA>�fhefei>Z�
meha�WdZ� jA>�fhefei>Z� ?>>i)�WdZ�Wffhel>i�eh� h>C>Yji�>WYA�i>hl_Y>)� jWa_d@� _dje�WYYekdj�mA>jA>h� jA>�i>hl_Y>i�Wh>�f>hc_ii_Xb>�
kdZ>h�Wffb_YWXb>� bWm�WdZ�h>bWj>Z�h>@kbWj_edi�WdZ�jA>�feii_Xb>� _cfWYj�e?�>WYA�ded*WkZ_j�i>hl_Y>�ed�jA>� _dZ>f>dZ>dj�h>@_ij>h>Z�
fkXb_Y�WYYekdj_d@�?_hcwi� _dZ>f>dZ>dY>�?hec�cWdW@>c>dj+� �<j�ikXi>gk>dj�c>>j_d@i)� jA>�<kZ_j�!ecc_jj>>�h>Y>_l>i�kfZWj>i�ed�
i>hl_Y>i� WYjkWbbo� fhel_Z>Z� Xo� jA>� _dZ>f>dZ>dj� h>@_ij>h>Z� fkXb_Y� WYYekdj_d@� ?_hc)� WdZ� cWdW@>c>dj� cWo� fh>i>dj� WZZ_j_edWb�
i>hl_Y>i� ?eh�WffhelWb+� �OA>�<kZ_j�!ecc_jj>>�AWi�Z>b>@Wj>Z� je� jA>�YAW_h�e?� jA>�<kZ_j�!ecc_jj>>� jA>�WkjAeh_jo� je�>lWbkWj>�WdZ�
Wffhel>� >d@W@>c>dji� ed� X>AWb?� e?� jA>� <kZ_j� !ecc_jj>>� _d� jA>� >l>dj� jAWj� W� d>>Z� Wh_i>i� ?eh� fh>*WffhelWb� X>jm>>d� <kZ_j�
!ecc_jj>>�c>>j_d@i+��D?�jA>�!AW_h�Wffhel>i�Wdo�ikYA�>d@W@>c>dji)�jA>�!AW_h�h>fehji�jAWj�WffhelWb�je�jA>�?kbb�<kZ_j�!ecc_jj>>�Wj�
_ji�d>nj�c>>j_d@+� �"kh_d@� ?_iYWb� o>Wh�/-/1)�Wbb� ikYA�i>hl_Y>i�m>h>�fh>*Wffhel>Z� _d�WYYehZWdY>�m_jA� jA>�fheY>Zkh>i�Z>iYh_X>Z�
WXel>+

Jkh�<kZ_j�!ecc_jj>>�AWi�h>l_>m>Z�jA>�?>>i�Z>iYh_X>Z�WXel>�WdZ�X>b_>l>i�jAWj�ikYA�?>>i�Wh>�YecfWj_Xb>�m_jA�cW_djW_d_d@�jA>�
_dZ>f>dZ>dY>�e?�Km!+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�23



GIFGFJ8C� FLI

I8K# #:8K#FE�F �#E;�G�E;�EK�I�!#JK�I�;�GL9C#:�8::FLEK#E!� #ID�
8GGF#EKD�EK

OA>�<kZ_j�!ecc_jj>>�AWi�i>b>Yj>Z�jA>�_dZ>f>dZ>dj�h>@_ij>h>Z�fkXb_Y�WYYekdj_d@�?_hc�e?�Km!�je�WkZ_j�ekh�Yedieb_ZWj>Z�?_dWdY_Wb�
ijWj>c>dji�?eh�jA>�?_iYWb�o>Wh�>dZ_d@�">Y>cX>h�0.)�/-/2+��R>�AWl>�Z>j>hc_d>Z�je�ikXc_j�jA>�i>b>Yj_ed�e?�WkZ_jehi�je�ijeYaAebZ>h�
hWj_?_YWj_ed)� >l>d� jAek@A� _j� _i� dej� h>gk_h>Z� Xo� ekh� @el>hd_d@� ZeYkc>dji� eh� ">bWmWh>� bWm)� Wi� W� cWjj>h� e?� @eeZ� YehfehWj>�
@el>hdWdY>�fhWYj_Y>+��D?�jA>�i>b>Yj_ed�e?�Km!�Wi�ekh�_dZ>f>dZ>dj�WkZ_jehi�_i�dej�hWj_?_>Z�Xo�ekh�ijeYaAebZ>hi)�ekh�<kZ_j�!ecc_jj>>�
m_bb� h>Yedi_Z>h)�Xkj�c_@Aj�dej� YAWd@>)� _ji� i>b>Yj_ed+� �Iejm_jAijWdZ_d@� jA>�i>b>Yj_ed�WdZ� hWj_?_YWj_ed)� jA>�<kZ_j�!ecc_jj>>)� _d� _ji�
Z_iYh>j_ed)�cWo�Wffe_dj�W�Z_??>h>dj�_dZ>f>dZ>dj�h>@_ij>h>Z�fkXb_Y�WYYekdj_d@�?_hc�Wj�Wdo�j_c>)�_?�_j�X>b_>l>i�Ze_d@�ie�mekbZ�X>�_d�
jA>�X>ij�_dj>h>iji�e?�ki�WdZ�ekh�ijeYaAebZ>hi+�

Km!� AWi� WkZ_j>Z� ekh� ?_dWdY_Wb� ijWj>c>dji� WddkWbbo� i_dY>� /--/+� M>fh>i>djWj_l>i� e?� Km!� Wh>� >nf>Yj>Z� je� X>� fh>i>dj� Wj� jA>�
<ddkWb�H>>j_d@�m_jA�jA>�effehjkd_jo�je�cWa>�W�ijWj>c>dj�_?�jA>o�Z>i_h>�je�Ze�ie�WdZ�Wh>�>nf>Yj>Z�je�X>�WlW_bWXb>�je�h>ifedZ�je�
Wffhefh_Wj>�gk>ij_edi+

MCeV�IVbfZcVU

<ffhelWb� e?� jA>� hWj_?_YWj_ed� e?� jA>� Wffe_djc>dj� e?� Km!� Wi� ekh� _dZ>f>dZ>dj� h>@_ij>h>Z� fkXb_Y� WYYekdj_d@� ?_hc� h>gk_h>i� jA>�
W??_hcWj_l>�lej>�e?�jA>�AebZ>hi�e?�Wj�b>Wij�W�cWCeh_jo�e?�jA>�ekjijWdZ_d@�iAWh>i�e?�ekh�!ecced�NjeYa�>dj_jb>Z�je�lej>�WdZ�fh>i>dj�
eh�h>fh>i>dj>Z�Wj�jA>�<ddkWb�H>>j_d@+��<�fhef>hbo�>n>Ykj>Z�fheno�cWha>Z�x<=NO<DIy�m_jA�h>if>Yj�je�jA_i�cWjj>h� _i�Yedi_Z>h>Z�
>dj_jb>Z�je�lej>�WdZ�jAki)�m_bb�AWl>�jA>�>??>Yj�e?�W�lej>�W@W_dij�jA_i�cWjj>h+

Dd�WYYehZWdY>�m_jA�">bWmWh>�bWm)�WXij>dj_edi�m_bb�X>�Yekdj>Z�?eh�fkhfei>i�e?�Z>j>hc_d_d@�XejA�mA>jA>h�W�gkehkc�_i�fh>i>dj�Wj�
jA>�<ddkWb�H>>j_d@�WdZ� jA>� jejWb� dkcX>h�e?� iAWh>i� h>fh>i>dj>Z�WdZ�lej_d@�ed� jA_i�fhefeiWb+� �RA_b>�Xhea>h�ded*lej>i�m_bb� X>�
Yekdj>Z�?eh�fkhfei>i�e?�Z>j>hc_d_d@�jA>�fh>i>dY>�eh�WXi>dY>�e?�W�gkehkc)�Xhea>h�ded*lej>i�m_bb�dej�X>�Yekdj>Z�?eh�fkhfei>i�e?�
Z>j>hc_d_d@� jA>� dkcX>h� e?� iAWh>i� h>fh>i>dj>Z� WdZ� lej_d@� m_jA� h>if>Yj� je� jA>� fWhj_YkbWh� fhefeiWb� ed� mA_YA� jA>� Xhea>h� AWi�
>nfh>iibo�dej�lej>Z�WdZ)�WYYehZ_d@bo)�m_bb�dej�W??>Yj�jA>�WffhelWb�e?�jA_i�fhefeiWb+

 FI
�0���5�,��44135��2#����533�4,�� 5�14��/.5�L��0��
��1.1��154�5.��0����514�3�4��5.���1��!���05����55�����
22����5���14,���4,�4�����1�����,����21����5�4�14��.1�3�.5��
�0��.1��2�#����4,14��,���3����	� ��"���

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�24



!VBVcR@�#BWCcAReZCB

MCeZBX

<i�e?� jA>�M>YehZ�"Wj>)�14)463)2//�iAWh>i�e?�!ecced�NjeYa�m>h>�ekjijWdZ_d@+�@WYA�ijeYaAebZ>h�e?� h>YehZ�Wi�e?� jA>�M>YehZ�
"Wj>�_i�>dj_jb>Z�je�ed>�lej>�?eh�>WYA�iAWh>�e?�!ecced�NjeYa�A>bZ�Xo�ikYA�ijeYaAebZ>h+�Jdbo�ijeYaAebZ>hi��e?�h>YehZ��Wi�e?�Ybei>�
e?�Xki_d>ii�ed�jA>�M>YehZ�"Wj>�Wh>�>dj_jb>Z�je�lej>�Wj�jA>�<ddkWb�H>>j_d@+

MCeV�IVbfZcVU

Jkh�Wc>dZ>Z�WdZ�h>ijWj>Z�XobWmi)�Wd�>nA_X_j�je�jA>�!khh>dj�M>fehj�ed�Aehc�5*F�?_b>Z�m_jA�jA>�N@!�ed�<fh_b�/6)�/-/-�%=obWmi&)��
fhel_Z>�jAWj�W�cWCeh_jo�e?�jA>�ekjijWdZ_d@�iAWh>i�e?�ekh�ijeYa�>dj_jb>Z�je�lej>)�mA>jA>h�fh>i>dj�_d�f>hied�eh�h>fh>i>dj>Z�Xo�fheno)�
Yedij_jkj>i�W�gkehkc�?eh�jA>�jhWdiWYj_ed�e?�Xki_d>ii�Wj�jA>�<ddkWb�H>>j_d@+��NAWh>i�fh>i>dj�l_hjkWbbo�Zkh_d@�jA>�<ddkWb�H>>j_d@�
m_bb�X>�Yedi_Z>h>Z�iAWh>i�e?�ijeYa�h>fh>i>dj>Z� _d�f>hied�Wj� jA>�c>>j_d@+� �Qej>i�?eh�WdZ�W@W_dij)�WXij>dj_edi�WdZ�xXhea>h�ded*
lej>iy� %iAWh>i� A>bZ� Xo� W� Xhea>h� eh� dec_d>>� jAWj� Ze>i� dej� AWl>� jA>� WkjAeh_jo)� >_jA>h� >nfh>ii� eh� Z_iYh>j_edWho)� je� lej>� ed� W�
fWhj_YkbWh�cWjj>h&�m_bb�>WYA�X>�Yekdj>Z�jemWhZi�jA>�gkehkc�h>gk_h>c>dj+

PdZ>h�ekh�=obWmi)�Z_h>Yjehi�Wh>�>b>Yj>Z�Xo�fbkhWb_jo�lej>+��OA_i�xfbkhWb_joy�ijWdZWhZ�c>Wdi�jA>�dec_d>>i�mAe�h>Y>_l>�jA>�bWh@>ij�
dkcX>h�e?�x?ehy�lej>i�YWij�Wh>�>b>Yj>Z�Wi�Z_h>Yjehi+�Tek�cWo�lej>�?eh�Wbb� jA>�Z_h>Yjeh�dec_d>>i)�m_jAAebZ�WkjAeh_jo� je�lej>�oekh�
iAWh>i� ?eh�Wbb� jA>�Z_h>Yjeh�dec_d>>i�eh�m_jAAebZ�WkjAeh_jo� je�lej>�oekh�iAWh>i�m_jA� h>if>Yj� je�Wdo�ed>�eh�ceh>�e?� jA>�Z_h>Yjeh�
dec_d>>i+� � OA>� dkcX>h� e?� iAWh>i� dej� lej>Z� ?eh� jA>� >b>Yj_ed� e?� W� dec_d>>)� _dYbkZ_d@� Xhea>h� ded*lej>i)� WdZ� jA>� dkcX>h� e?�
xm_jAAebZy� lej>i�YWij�m_jA� h>if>Yj� je� jAWj�dec_d>>�m_bb� dej�W??>Yj� jA>�Z>j>hc_dWj_ed�e?�mA>jA>h� jAWj�dec_d>>�AWi� h>Y>_l>Z� jA>�
d>Y>iiWho�lej>i�?eh�>b>Yj_ed+�Cem>l>h)�jA>�dkcX>h�e?�xm_jAAebZy�lej>i�m_jA�h>if>Yj�je�W�dec_d>>�m_bb�W??>Yj�mA>jA>h�ekh�"_h>Yjeh�
M>i_@dWj_ed� Keb_Yo� m_bb� Wffbo� je� jAWj� _dZ_l_ZkWb+� � Jkh� "_h>Yjeh� M>i_@dWj_ed� Keb_Yo� fhel_Z>i� jAWj� Wdo� dec_d>>� ?eh� Z_h>Yjeh� mAe�
h>Y>_l>i�W�@h>Wj>h�dkcX>h�e?�lej>i�xm_jAA>bZy�?hec�A_i�eh�A>h�>b>Yj_ed�jAWd�lej>i�x?ehy�ikYA�>b>Yj_ed�_i�h>gk_h>Z�je�e??>h�A_i�eh�A>h�
h>i_@dWj_ed�?ebbem_d@�Y>hj_?_YWj_ed�e?�jA>�ijeYaAebZ>h�lej>+�OA>�I!B�!ecc_jj>>�mekbZ�jA>d�Yedi_Z>h�jA>�e??>h�e?�h>i_@dWj_ed�WdZ�
cWa>�W�h>Yecc>dZWj_ed�je�ekh�_dZ>f>dZ>dj�Z_h>Yjehi�Wi�je�jA>�WYj_ed�je�X>�jWa>d�m_jA�h>if>Yj�je�jA>�e??>h+�OA_i�feb_Yo�Ze>i�dej�
Wffbo�_d�Yedj>ij>Z�>b>Yj_edi+�R>�m_bb�dej�Yekdj�WXij>dj_edi�eh�Xhea>h�ded*lej>i�Wi�>_jA>h�?eh�eh�W@W_dij�W�Z_h>Yjeh)�ie�WXij>dj_edi�
WdZ�Xhea>h�ded*lej>i�AWl>�de�>??>Yj�ed�jA>�>b>Yj_ed�e?�W�Z_h>Yjeh+

OA>�W??_hcWj_l>�lej>�e?�jA>�AebZ>hi�e?�W�cWCeh_jo�e?�jA>�iAWh>i�e?�!ecced�NjeYa�fh>i>dj�eh�h>fh>i>dj>Z�Xo�fheno�WdZ�lej_d@�Wj�
jA>�<ddkWb�H>>j_d@�_i�h>gk_h>Z�je�Wffhel>�jA>�WZl_ieho�lej>�ed�>n>Ykj_l>�Yecf>diWj_ed�WdZ�jA>�hWj_?_YWj_ed�e?�jA>�i>b>Yj_ed�e?�ekh�
_dZ>f>dZ>dj�WkZ_jehi+�<�fhef>hbo�>n>Ykj>Z�fheno�cWha>Z�xWXijW_dy�m_jA�h>if>Yj�je�Wdo�cWjj>h�_i�Yedi_Z>h>Z�>dj_jb>Z�je�lej>)�WdZ�
jAki)�m_bb�AWl>�jA>�>??>Yj�e?�W�lej>�W@W_dij�W�cWjj>h)�>nY>fj�?eh�jA>�>b>Yj_ed�e?�Z_h>Yjehi+

MCeZBX�#BdecfTeZCBd

NjeYaAebZ>hi�AWl>�?ekh�mWoi�je�lej>7�
z AVTRVN(��Tek�cWo�lej>�edb_d>�Xo�l_i_j_d@�AAA(;<W_C@W>N(LWU)�WdZ�>dj>h_d@�jA>�Yedjheb�dkcX>h�?ekdZ�_d�oekh�fheno�

YWhZ+��Tek�YWd�lej>�l_W�jA>�Ddj>hd>j�kf�kdj_b�..726�K+H+�@Wij>hd�O_c>�ed�HWo�4)�/-/2+�
a ENTN;4WVN(��Tek�cWo�lej>�Xo�YWbb_d@�jA>�jebb*?h>>�dkcX>h�fhel_Z>Z�ed�oekh�fheno�YWhZ)�WdZ�?ebbem_d@�jA>�_dijhkYj_edi�

?ekdZ�ed�oekh�fheno�YWhZ+��Tek�YWd�lej>�l_W�jA>�j>b>fAed>�kf�kdj_b�..726�K+H+�@Wij>hd�O_c>�ed�HWo�4)�/-/2+�
z "JRT(��D?�oek�h>Y>_l>Z�W�fh_dj>Z�Yefo�e?�jA>�fheno�YWhZ)�oek�cWo�lej>�Xo�?_bb_d@�ekj�jA>�YWhZ�WdZ�h>jkhd_d@�_j� _d�jA>�

feijW@>*fW_Z�>dl>bef>�fhel_Z>Z+� �Kb>Wi>�fhecfjbo�cW_b� oekh�fheno�YWhZ� je�>dikh>� jAWj� _j� _i� h>Y>_l>Z�fh_eh� je� jA>�
Ybei_d@�e?�jA>�febbi�Wj�jA>�<ddkWb�H>>j_d@+�

z GR<>?JT� "NN>RVP+� � Tek� cWo� lej>� Wj� jA>� l_hjkWb� <ddkWb� H>>j_d@� Xo� l_i_j_d@� AAA(@R<>?JT=4J<N4WTMN<UNN>RVP(LWU)
BCA,*,/)�WdZ�Wdo�fh>l_eki�lej>i�jAWj�oek�ikXc_jj>Z)�mA>jA>h�Xo�Ddj>hd>j)�j>b>fAed>�eh�cW_b)�m_bb�X>�ikf>hi>Z>Z�
Xo�jA>�lej>�jAWj�oek�YWij�Wj�jA>�<ddkWb�H>>j_d@+

D?�oek�Wh>�W�X>d>?_Y_Wb�emd>h)�eh�oek�AebZ�oekh�iAWh>i�_d�xijh>>j�dWc>)y�fb>Wi>�YA>Ya�oekh�lej_d@�_dijhkYj_ed�YWhZ�eh�YedjWYj�oekh�
XWda)�Xhea>h�eh�dec_d>>�je�Z>j>hc_d>�mA>jA>h�oek�m_bb�X>�WXb>�je�lej>�Xo�Ddj>hd>j�eh�j>b>fAed>+��@l>d�_?�oek�fbWd�ed�Wjj>dZ_d@�
jA>�l_hjkWb�<ddkWb�H>>j_d@)�hV�VBTCfcRXV�jCf�eC�gCeV�ZB�RUgRBTV�gZR�eYV�#BeVcBVe)�Xo�fAed>)�eh�Xo�cW_b�je�>dikh>�jAWj�oekh�
lej>�m_bb�X>�h>fh>i>dj>Z�Wj�jA>�<ddkWb�H>>j_d@+

:YRBXZBX�jCfc�MCeV

Tek�cWo�h>lea>�oekh�fheno�WdZ�YAWd@>�oekh�lej>�Wj�Wdo�j_c>�X>?eh>�jA>�jWa_d@�e?�jA>�lej>�Wj�jA>�<ddkWb�H>>j_d@7�
z AVTRVN+� �Pi_d@�jA>�edb_d>�lej_d@�c>jAeZ�Z>iYh_X>Z�WXel>)� _d�mA_YA�YWi>�edbo�oekh�bWj>ij� _dj>hd>j�fheno�ikXc_jj>Z�

fh_eh�je�jA>�<ddkWb�H>>j_d@�m_bb�X>�Yekdj>Z+
z ENTN;4WVN+� �Pi_d@�jA>�j>b>fAed>�lej_d@�c>jAeZ�Z>iYh_X>Z�WXel>)� _d�mA_YA�YWi>�edbo�oekh� bWj>ij�j>b>fAed>�fheno�

ikXc_jj>Z�fh_eh�je�jA>�<ddkWb�H>>j_d@�m_bb�X>�Yekdj>Z+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�25



z "JRT+��=o�i_@d_d@�WdZ�h>jkhd_d@�W�d>m�fheno�YWhZ�ZWj>Z�Wi�e?�W�bWj>h�ZWj>)�_d�mA_YA�YWi>�edbo�oekh�bWj>ij�fheno�YWhZ�
eh�lej_d@�_dijhkYj_ed�?ehc�h>Y>_l>Z�fh_eh�je�jA>�<ddkWb�H>>j_d@�m_bb�X>�Yekdj>Z+

z GR<>?JT� "NN>RVP+� � =o� Wjj>dZ_d@� jA>� l_hjkWb� <ddkWb� H>>j_d@� WdZ� Xo� l_i_j_d@� AAA(@R<>?JT=4J<N4WTMN<UNN>RVP(LWU)
BCAD,*,/+� �Cem>l>h)�Wjj>dZWdY>�Wj� jA>�l_hjkWb�<ddkWb�H>>j_d@�m_bb�dej� _d�WdZ�e?� _ji>b?�h>lea>�oekh�fheno�kdb>ii�
oek�fhef>hbo�lej>�Wj�jA>�l_hjkWb�<ddkWb�H>>j_d@�eh�if>Y_?_YWbbo�h>gk>ij�jAWj�oekh�fh_eh�fheno�X>�h>lea>Z�Xo�Z>b_l>h_d@�
W�mh_jj>d�dej_Y>�e?�h>leYWj_ed�fh_eh�je�jA>�<ddkWb�H>>j_d@�je�ekh�!ehfehWj>�N>Yh>jWho�Wj�eh�X>?eh>�jA>�jWa_d@�e?�jA>�
lej>�Wj�jA>�<ddkWb�H>>j_d@+

<do�mh_jj>d�dej_Y>�e?�h>leYWj_ed�eh�ikXi>gk>dj�fheno�iAekbZ�X>�Z>b_l>h>Z�je�KMJN�CebZ_d@i)�DdY+�Wj�0/--�F_hXo�"h_l>)�Nk_j>�3--)�
Cekijed)�O>nWi�44-65)�<jj>dj_ed7�!ehfehWj>�N>Yh>jWho)�eh�AWdZ*Z>b_l>h>Z�je�ekh�!ehfehWj>�N>Yh>jWho�X>?eh>�jA>�jWa_d@�e?�jA>�lej>�
Wj�jA>�<ddkWb�H>>j_d@+

�WWVTe�CW�ECe�:RdeZBX�PCfc�MCeV

=Wdai)�Xhea>hi�WdZ�ejA>h� _dj>hc>Z_Wh_>i�cWo�dej�lej>�iAWh>i�A>bZ�_d�jA>_h�Yb_>djiw�WYYekdji�ed�>b>Yj_edi�e?�Z_h>Yjehi�WdZ�ejA>h�
xded*hekj_d>y�cWjj>hi�kdb>ii�jA>�Yb_>dj�AWi�fhel_Z>Z�lej_d@�_dijhkYj_edi+��D?�oek�AebZ�oekh�iAWh>i�_d�ijh>>j�dWc>)�oek�ckij�YWij�
oekh�lej>�_?�oek�mWdj�_j�je�Yekdj�?eh�fkhfei>i�e?�KhefeiWbi�Jd>)�Ome�WdZ�OAh>>+

GcCij�DReVcZR@d�RcV�8gRZ@RS@V�CB�eYV�#BeVcBVe

R>�ki>�jA>�_dj>hd>j�Wi�jA>�fh_cWho�c>Wdi�e?�?khd_iA_d@�fheno�cWj>h_Wbi�je�ekh�ijeYaAebZ>hi+��R>�Wh>�cW_b_d@�je�ekh�ijeYaAebZ>hi�
W�Iej_Y>�e?�Ddj>hd>j�<lW_bWX_b_jo�e?�Kheno�HWj>h_Wbi�%Iej_Y>&�jAWj�YedjW_di�_dijhkYj_edi�ed�Aem�je�WYY>ii�ekh�fheno�cWj>h_Wbi�el>h�
jA>� Ddj>hd>j)�Wi�m>bb�Wi�Aem� je� h>gk>ij�W�fWf>h�Yefo�e?�ekh�fheno�cWj>h_Wbi)� _dYbkZ_d@� jA_i�Kheno�NjWj>c>dj)�ekh�/-/1�<ddkWb�
M>fehj�WdZ�W�?ehc�e?�fheno�YWhZ�eh�lej_d@�_dijhkYj_ed�YWhZ+��OA>�Iej_Y>�mWi�?_hij�cW_b>Z�WdZ�jAei>�ZeYkc>dji�m>h>�?_hij�cWZ>�
WlW_bWXb>�ed�eh�WXekj�HWhYA�/5)�/-/2�je�ijeYaAebZ>hi�>dj_jb>Z�je�lej>�Wj�jA>�<ddkWb�H>>j_d@+�R>�>dYekhW@>�ijeYaAebZ>hi�je�jWa>�
WZlWdjW@>�e?�jA>�WlW_bWX_b_jo�e?�jA>�fheno�cWj>h_Wbi�ed�jA>�_dj>hd>j+

�@ZAZBReZBX�;fa@ZTReV�DRZ@ZBXd

Nec>�XWdai)�Xhea>hi�WdZ�ejA>h�dec_d>>� h>YehZ�AebZ>hi�fWhj_Y_fWj>� _d� jA>�fhWYj_Y>�e?� xAeki>AebZ_d@)y�mA_YA�A>bfi� h>ZkY>� jA>�
>dl_hedc>djWb�_cfWYj�e?�ekh�WddkWb�c>>j_d@i�WdZ�h>ZkY>i�ekh�fh_dj_d@�WdZ�cW_b_d@�Yeiji)�Xo�i>dZ_d@�edbo�ed>�Yefo�e?�jA>�Iej_Y>�
WdZ�Kheno�NjWj>c>dj� je�ckbj_fb>�ijeYaAebZ>hi�iAWh_d@� jA>�iWc>�WZZh>ii+� � D?�oek�mekbZ�fh>?>h� je� h>Y>_l>�i>fWhWj>�Yef_>i�e?�W�
fheno�ijWj>c>dj)�fb>Wi>�YedjWYj�ekh�!ehfehWj>�N>Yh>jWho�Xo�>cW_b_d@�Wj�b>@Wb;fhei+Yec�eh�Xo�mh_j_d@�je�ki�Wj�0/--�F_hXo�"h_l>)�
Nk_j>� 3--)� Cekijed)� O>nWi� 44-65+� � Dd� WZZ_j_ed)� ijeYaAebZ>hi� iAWh_d@� Wd� WZZh>ii� WdZ� h>Y>_l_d@� ckbj_fb>� Yef_>i� YWd� h>gk>ij�
Z>b_l>ho�e?�W�i_d@b>�Yefo�e?�fheno�ijWj>c>dji�kfed�mh_jj>d�h>gk>ij�je�ekh�!ehfehWj>�N>Yh>jWho�Wj�jA>�WZZh>ii�ijWj>Z�WXel>+

JeCT?YC@UVc�GcCaCdR@d�RBU�;ZcVTeCc�ECAZBReZCBd

NjeYaAebZ>hi�cWo�fh>i>dj�fhefeiWbi�?eh�WYj_ed)� _dYbkZ_d@�Z_h>Yjeh�dec_dWj_edi)�Wj�c>>j_d@i�e?�ijeYaAebZ>hi�edbo� _?� jA>o�Yecfbo�
m_jA� jA>�hkb>i�>ijWXb_iA>Z�Xo� jA>�N@!)�Wffb_YWXb>�">bWmWh>� bWm�WdZ�ekh�=obWmi+� �Ie�ijeYaAebZ>h�fhefeiWbi�m>h>�h>Y>_l>Z� ?eh�
Yedi_Z>hWj_ed�Wj�jA>�<ddkWb�H>>j_d@+

NjeYaAebZ>hi� _dj>h>ij>Z� _d� ikXc_jj_d@� W� fhefeiWb� ?eh� _dYbki_ed� _d� ekh� /-/3� fheno�cWj>h_Wbi� WdZ� ?eh� Yedi_Z>hWj_ed� Wj� jA>� /-/3�
WddkWb�c>>j_d@�e?�ekh�ijeYaAebZ>hi�%/-/3�<ddkWb�H>>j_d@&�cWo�Ze�ie�Xo�?ebbem_d@�jA>�fheY>Zkh>i�i>j�?ehjA�_d�Mkb>�.1W*5�kdZ>h�
jA>�@nYAWd@>�<Yj+��Oe�X>�>b_@_Xb>�?eh�_dYbki_ed�_d�ikYA�fheno�cWj>h_Wbi)�ijeYaAebZ>h�fhefeiWbi�ckij�X>�h>Y>_l>Z�Xo�ekh�!ehfehWj>�
N>Yh>jWho�de�bWj>h�jAWd�jA>�Ybei>�e?�Xki_d>ii�ed�Iel>cX>h�/5)�/-/2+

PdZ>h�ekh�=obWmi)�?eh�Wdo�ijeYaAebZ>h�fhefeiWb�eh�Z_h>Yjeh�dec_dWj_ed�jAWj�_i�dej�ikXc_jj>Z�?eh�_dYbki_ed�_d�jA>�d>nj�o>Whwi�fheno�
ijWj>c>dj�Xkj�_dij>WZ�_i�fhefei>Z�je�X>�fh>i>dj>Z�Z_h>Yjbo�Wj�ekh�/-/3�<ddkWb�H>>j_d@�je�X>�j_c>bo)�m>�ckij�h>Y>_l>�jA>�dej_Y>�
eh�dec_dWj_ed�X>jm>>d�EWdkWho�5)�/-/3�WdZ�A>XhkWho�4)�/-/3)�kdb>ii�jA>�/-/3�<ddkWb�H>>j_d@�_i�A>bZ�>Whb_>h�jAWd�<fh_b�5)�/-/3�
eh�bWj>h�jAWd�Ekd>�4)�/-/3)�_d�mA_YA�YWi>�jA>�dej_Y>�eh�dec_dWj_ed�ckij�X>�h>Y>_l>Z�dej�bWj>h�jAWd�jA>�Ybei>�e?�Xki_d>ii�ed�jA>�
bWj>h�e?�jA>�d_d>j_>jA�ZWo�fh_eh�je�ekh�/-/3�<ddkWb�H>>j_d@�eh�jA>�.-jA�ZWo�?ebbem_d@�jA>�ZWj>�ed�mA_YA�fkXb_Y�WddekdY>c>dj�e?�
jA>�ZWj>�e?�jA>�/-/3�<ddkWb�H>>j_d@�_i�?_hij�cWZ>+��<do�ikYA�dej_Y>�?eh�ijeYaAebZ>h�fhefeiWbi�%ejA>h�jAWd�Z_h>Yjeh�dec_dWj_edi&�
ckij�iWj_i?o�jA>�h>gk_h>c>dji�if>Y_?_>Z�_d�<hj_Yb>�D)�N>Yj_ed�.+.-%X&�e?�ekh�=obWmi+��<do�ikYA�dej_Y>�?eh�Z_h>Yjeh�dec_dWj_edi�ckij�
iWj_i?o� jA>� h>gk_h>c>dji� if>Y_?_>Z� _d�<hj_Yb>� DD)� N>Yj_ed� /+.2%X&� e?� ekh� =obWmi+� � Dd� WZZ_j_ed)� ijeYaAebZ>hi�mAe� _dj>dZ� je� ieb_Y_j�
fhen_>i�_d�ikffehj�e?�Z_h>Yjeh�dec_d>>i�ejA>h�jAWd�jA>�!ecfWdo$i�dec_d>>i�ckij�Wbie�Yecfbo�m_jA�jA>�WZZ_j_edWb�h>gk_h>c>dji�e?�
Mkb>� .1W*.6� kdZ>h� jA>� @nYAWd@>� <Yj� de� bWj>h� jAWd� HWhYA� 6)� /-/3+� OA>� I!B� !ecc_jj>>� Wffb_>i� jA>� iWc>� ijWdZWhZi� _d�
Yedi_Z>h_d@�YWdZ_ZWj>i�ikXc_jj>Z�Xo�ijeYaAebZ>hi�Wi�_j�Ze>i�_d�>lWbkWj_d@�YWdZ_ZWj>i�ikXc_jj>Z�Xo�c>cX>hi�e?�jA>�=eWhZ+�� Dd�
jA>�WXi>dY>�e?�dej_Y>�e?�W�fhefeiWb�eh�dec_dWj_ed�c>>j_d@�jA>�WXel>�h>gk_h>c>dji)�W�ijeYaAebZ>h�iAWbb�dej�X>�>dj_jb>Z�je�fh>i>dj�
Wdo�Xki_d>ii�Wj�ekh�/-/3�<ddkWb�H>>j_d@+

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�26



�iaVBdVd�RBU�JC@ZTZeReZCB

R>�m_bb�X>Wh�jA>�>nf>di>�e?�ieb_Y_j_d@�fhen_>i�_d�jA>�>dYbei>Z�?ehc+��Dd�WZZ_j_ed)�m>�c_@Aj�h>_cXkhi>�XWdai)�Xhea>hW@>�?_hci)�WdZ�
ejA>h�YkijeZ_Wdi)�dec_d>>i�WdZ�?_ZkY_Wh_>i�h>fh>i>dj_d@�X>d>?_Y_Wb�emd>hi�e?�ekh�!ecced�NjeYa�?eh�jA>_h�>nf>di>i�_d�?ehmWhZ_d@�
ieb_Y_j_d@�cWj>h_Wbi�je�jAei>�X>d>?_Y_Wb�emd>hi+��Khen_>i�cWo�Wbie�X>�ieb_Y_j>Z�Xo�ekh�Z_h>Yjehi)�e??_Y>hi�eh�>cfbeo>>i)�f>hiedWbbo�
eh�Xo� j>b>fAed>)� j>b>@hWc)� ?WYi_c_b>�eh�ejA>h�c>Wdi�e?�Yecckd_YWj_ed+� �R>�Ze�dej� _dj>dZ� je�fWo�WZZ_j_edWb�Yecf>diWj_ed� ?eh�
Ze_d@�ie+

EF�#E:FIGFI8K#FE�9P�I� �I�E:��F �
:�IK8#E�GFIK#FEJ�F �K?#J�GIFOP�JK8K�D�EK

Iejm_jAijWdZ_d@�WdojA_d@�je�jA>�YedjhWho�i>j�?ehjA�_d�Wdo�e?�ekh�?_b_d@i�cWZ>�kdZ>h�jA>�N>Ykh_j_>i�<Yj�e?�.600)�Wi�Wc>dZ>Z)�eh�jA>�
@nYAWd@>� <Yj� jAWj� c_@Aj� _dYehfehWj>� _d?ehcWj_ed� _d� jA_i� Kheno� NjWj>c>dj)� d>_jA>h� jA>� <kZ_j� !ecc_jj>>� M>fehj� deh� jA>�
!ecf>diWj_ed� WdZ� G>WZ>hiA_f� ">l>befc>dj� !ecc_jj>>� M>fehj� _i� je� X>� _dYehfehWj>Z� Xo� h>?>h>dY>� _dje� Wdo� ikYA� ?_b_d@i� Wi�
fhel_Z>Z�Xo�N@!�h>@kbWj_edi+��Dd�WZZ_j_ed)�jA_i�Kheno�NjWj>c>dj�_dYbkZ>i�Y>hjW_d�m>Xi_j>�WZZh>ii>i�_dj>dZ>Z�je�fhel_Z>�_dWYj_l>)�
j>njkWb�h>?>h>dY>i�edbo+��OA>�_d?ehcWj_ed�ed�jA>i>�m>Xi_j>i�iAWbb�dej�X>�Z>>c>Z�fWhj�e?�jA_i�Kheno�NjWj>c>dj+

FK?�I�D8KK�IJ

OA>�=eWhZ�ademi�e?�de�ejA>h�cWjj>hi� je�X>�ikXc_jj>Z�Wj� jA>�<ddkWb�H>>j_d@+� � D?�Wdo�ejA>h�cWjj>hi�fhef>hbo�Yec>�X>?eh>� jA>�
<ddkWb�H>>j_d@)�jA>�f>hiedi�Wffe_dj>Z�_d�jA>�>dYbei>Z�fheno�_dj>dZ�je�lej>�jA>�iAWh>i�h>fh>i>dj>Z�jA>h>Xo�_d�WYYehZWdY>�m_jA�
jA>_h�X>ij�CkZ@c>dj�ed�ikYA�cWjj>hi)�kdZ>h�Wffb_YWXb>�bWmi+

OA>�=eWhZ�e?�"_h>Yjehi
KMJN�CJG"DIBN)�DI!+

HWhYA�/5)�/-/2

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�3-



KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�3.



KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�3/



KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�30



KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�31



<ff>dZ_n

GIFJ�?C@UZBXd'�#BT)
Jfaa@VAVBeR@�IVTCBTZ@ZReZCB�CW�!88G�eC�ECB(!88G� ZBRBTZR@�DVRdfcVd

%Dd�jAekiWdZi&
%PdWkZ_j>Z&

PVRc��BUVU�
;VTVASVc�.,'�-+-/

8U>fdeVU��9#K;8
!88G�CCdd�WcCA�FaVcReZCBd �� %.6)-//&�
<cehj_pWj_ed�e?�WYgk_i_j_ed*h>bWj>Z�_djWd@_Xb>i � 1)3/5�
NAWh>*XWi>Z�Yecf>diWj_ed � 1-)421�
">fh>Y_Wj_ed�WdZ�ejA>h�Wcehj_pWj_ed � 0)342�
!Wf_jWb_p>Z�_dj>hdWb*ki>�ie?jmWh>�Z>l>befc>dj�Yeiji � %25&�
8U>fdeVU��9#K;8 �� /6)644�

PVRc��BUVU�
;VTVASVc�.,'�-+-/

EVe�TRdY�acCgZUVU�Sj�CaVcReZBX�RTeZgZeZVd �� /4)050�
���KkhYAWi>�e?�fhef>hjo�WdZ�>gk_fc>dj � %.).33&�
���!Wf_jWb_p>Z�_dj>hdWb*ki>�ie?jmWh>�Z>l>befc>dj�Yeiji � %25&�

 cVV�:RdY� @Ch �� /3).26�

KMJN�q�/-/2�Kheno�NjWj>c>dj�q�KW@>�32



.;;2916C�.

; �!
.829121�.91� 2!"."21�

����2�#6"D�69029"6A2�;7.9�

.W�EQIRHIH



;E.I

!IGXMSR��� �2WXEFPMWLQIRX��;YVTSWI�ERH�"IVQ�S-�;PER �
(%(�7=>HISP=OTLU>
(%)�#?<WV=L
(%�DL<T�VM�#SHU

!IGXMSR��� �1I-MRMXMSRW�ERH�0SRWXVYGXMSR �
)%(�6LMPUP>PVU=
)%)�5VU=><?->PVU

!IGXMSR�	� �.HQMRMWXVEXMSR �
%(�3.TPUP=><H>PVU�IC�>OL�5VTTP>>LL
%)�3?>OV<P>C�VM�"MMP-L<=
%�3.TPUP=><H>PVU�AP>O�BL=WL->�>V�;U=P.L<=
%��#VAL<=�VM�>OL�5VTTP>>LL
%,�"W>PVU�V<�C3B�BLW<P-PUN
%-�;U.LTUPMP-H>PVU

!IGXMSR�
� �!LEVIW�!YFNIGX�XS�;PER ��
�%(� HBPT?T�!?TIL<�VM�COH<L=�;==?HISL
�%)�COH<L�5V?U>PUN
�%�3.Q?=>TLU>=�MV<�5OHUNL=�PU�5HWP>HS�C><?->?<L
�%��3==?TW>PVU�V<�C?I=>P>?>PVU�VM�3AH<.=

!IGXMSR��� �2PM.MFMPMX@��;EVXMGMTEXMSR�ERH�.>EVH�7MQMXEXMSRW ��
,%(�#L<=VU=�7SPNPISL�MV<�3AH<.=
,%)�#H<>P-PWH>PVU�PU�>OL�#SHU
,%�;U-LU>P@L�C>V-R�"W>PVU��PTP>H>PVU=
,%��B7C7BF76
,%,�!VULTWSVCLL�6P<L->V<�3AH<.��PTP>
,%-� PUPT?T�FL=>PUN

!IGXMSR��� �!XSGO��TXMSRW �	
-%(�7BL<-P=L�#<P-L
-%)�7BL<-P=HIPSP>C�HU.�DL<T�VM�"W>PVU=
-%�#HCTLU>�VM�7BL<-P=L�#<P-L
-%��7MML->�VM�DL<TPUH>PVU�VM�CL<@P-L
-%,�D<HU=ML<HIPSP>C�VM�"W>PVU=

!IGXMSR�� �!XSGO�.TTVIGMEXMSR� M.LXW ��
.%(�DCWL=�VM�C3B=�3?>OV<PaL.
.%)�7BL<-P=L�#<P-L
.%�7BL<-P=HIPSP>C�HU.�DL<T�VM�C3B=
.%��7BL<-P=L�VM�C3B=
.%,�6LLTL.�7BL<-P=L�VM�C3B=
.%-�7MML->�VM�DL<TPUH>PVU�VM�CL<@P-L
.%.�D<HU=ML<HIPSP>C�VM�C3B=

!IGXMSR��� � IWXVMGXIH�!XSGO�.>EVHW ��
/%(�DCWL=�VM�BL=><P->L.�C>V-R�3AH<.=�3?>OV<PaL.
/%)�#?<-OH=L�#<P-L
/%�#?<-OH=L�#L<PV.
/%��#HCTLU>�VM�#?<-OH=L�#<P-L
/%,�FL=>PUN�HU.�BL=><P->PVU=�VU�D<HU=ML<
/%-�FV>PUN�BPNO>=2�6P@P.LU.=�HU.�6P=><PI?>PVU=
/%.�7MML->�VM�DL<TPUH>PVU�VM�CL<@P-L
/%/�!VU><HU=ML<HIPSP>C�VM�BL=><P->L.�C>V-R�3AH<.�BPNO>=

!IGXMSR�,� � IWXVMGXIH�!XSGO�#RMXW �,



0%(�9<HU>�VM�BL=><P->L.�C>V-R�EUP>�3AH<.=
0%)�#?<-OH=L�#<P-L
0%�FL=>PUN
0%��FV>PUN�BPNO>=��6P@P.LU.�7;?P@HSLU>�BPNO>=�HU.�6P=><PI?>PVU=
0%,�7MML->�VM�DL<TPUH>PVU�VM�CL<@P-L
0%-�CL>>SLTLU>�VM�BL=><P->L.�C>V-R�EUP>�3AH<.=
0%.�!VU><HU=ML<HIPSP>C�VM�BL=><P->L.�C>V-R�EUP>�3AH<.=

!IGXMSR���� �;IV-SVQERGI�.>EVHW ��
(
%(�DCWL=�VM�#L<MV<THU-L�3AH<.=�3?>OV<PaL.
(
%)�;UP>PHS�FHS?L�VM�#L<MV<THU-L�COH<L=�HU.�#L<MV<THU-L�EUP>=
(
%�7=>HISP=OTLU>�VM�#L<MV<THU-L�#L<PV.��#L<MV<THU-L�9VHS=�HU.�#L<MV<THU-L�3AH<.�8V<T?SH
(
%�� LH=?<LTLU>�VM�#L<MV<THU-L�9VHS=
(
%,�CL>>SLTLU>�VM�#L<MV<THU-L�3AH<.=
(
%-�FV>PUN�BPNO>=2�6P@P.LU.�7;?P@HSLU>�BPNO>=�HU.�6P=><PI?>PVU=
(
%.�7MML->�VM�DL<TPUH>PVU�VM�CL<@P-L
(
%/�!VU><HU=ML<HIPSP>C�VM�#L<MV<THU-L�3AH<.=

!IGXMSR���� �0EWL /EWIH�.>EVHW�ERH��XLIV�!XSGO /EWIH�.>EVHW ��
((%(�9<HU>�VM�5H=O$4H=L.�3AH<.=
((%)�9<HU>�VM�">OL<�C>V-R$4H=L.�3AH<.=
((%�FHS?L�VM�5H=O$4H=L.�HU.�">OL<�C>V-R$4H=L.�3AH<.=
((%��#HCTLU>�V<�CL>>SLTLU>�VM�5H=O$4H=L.�3AH<.=�HU.�">OL<�C>V-R$4H=L.�3AH<.=
((%,�FV>PUN�BPNO>=2�6P@P.LU.�7;?P@HSLU>�BPNO>=�HU.�6P=><PI?>PVU=
((%-�7MML->�VM�DL<TPUH>PVU�VM�CL<@P-L
((%.�!VU><HU=ML<HIPSP>C�VM�5H=O$4H=L.�3AH<.=�HU.�">OL<�C>V-R$4H=L.�3AH<.=

!IGXMSR���� �!XERHEVH�3SVQW�S-�.>EVH�..VIIQIRX �
CL->PVU�()%(�3AH<.�3N<LLTLU>=
CL->PVU�()%)�3?>OV<P>C�>V�FH<C�DL<T=

!IGXMSR��	� �0LER.I�MR�0SRXVSP ��
(%(�7MML->�VM�5OHUNL�PU�5VU><VS�VU�3AH<.=
(%)�7MML->�VM�5OHUNL�PU�5VU><VS�VU�!VULTWSVCLL�6P<L->V<�3AH<.=

!IGXMSR��
� �0SQTPMERGI�>MXL�!IGYVMXMIW�7E> 	�

!IGXMSR���� �0SQTPMERGI�>MXL�!IGXMSR�
�,. 	�
(,%(�3AH<.=�C?IQL->�>V�CL->PVU��
03
(,%)�6LML<<HS�HU.	V<�6P=><PI?>PVU�7SL->PVU=
(,%�C?I=L;?LU>�7SL->PVU=
(,%��#HCTLU>�VM�CL->PVU��
03�6LML<<L.�5VTWLU=H>PVU

!IGXMSR���� �"E?�BMXLLSPHMR. 		
(-%(�DHB�GP>OOVS.PUN�PU�9LUL<HS
(-%)�GP>OOVS.PUN�V<�PU�6P<L->L.�CHSL�VM�COH<L=

!IGXMSR��� �.QIRHQIRX��!YWTIRWMSR�SV�"IVQMREXMSR�S-�;PER 	


!IGXMSR���� �8MWGIPPERISYW�;VS=MWMSRW 	

(/%(�BLW?<-OH=L�BPNO>=
(/%)�8V<MLP>?<L�7@LU>=
(/%�#<V@P=PVU�VM�;UMV<TH>PVU
(/%��BPNO>=�H=�7TWSVCLL��5VU=?S>HU>�V<�6P<L->V<
(/%,�BPNO>=�H=�H�C>V-ROVS.L<



(/%-�6LSP@L<C�VM�DP>SL�>V�COH<L=
(/%.�8<H->PVUHS�COH<L=
(/%/�BL>P<LTLU>�HU.�GLSMH<L�#SHU=
(/%0�4LULMP-PH<C�6L=PNUH>PVU
(/%(
�CL@L<HIPSP>C
(/%((�!V�5VU=><HPU>�VU�5V<WV<H>L�3->PVU
(/%()�EUM?U.L.�"ISPNH>PVU
(/%(�5OVP-L�VM��HA



; �!

.QIRHIH�ERH� IWXEXIH�����2UYMX@�6RGIRXM=I�;PER

�����������2WXEFPMWLQIRX��;YVTSWI�ERH�"IVQ�S-�;PER�

����������2WXEFPMWLQIRX���DOL�3TLU.L.�HU.�BL=>H>L.�#B"C�)
(.�7;?P>C�;U-LU>P@L�#SHU��>OL��4F�+���P=�OL<LIC�L=>HISP=OL.�LMML->P@L�H=�VM� HC�/��
)
),��>OL�.H>L�VM�P>=�HWW<V@HS�IC�>OL�=>V-ROVS.L<=�VM�>OL�5VTWHUC��>OL��,##" NCP"���N"��%��DOL�#B"C�)
(.�7;?P>C�;U-LU>P@L�#SHU�AH=�V<PNPUHSSC�HWW<V@L.�IC�
=>V-ROVS.L<=�VM�>OL�5VTWHUC�VU� HC�((��)
(.��AH=�HTLU.L.�HU.�<L=>H>L.�VU� H<-O�))��)
(0�IC�>OL�4VH<.�HU.�HWW<V@L.�IC�=>V-ROVS.L<=�VU� HC�.��)
(0��AH=�
M?<>OL<� HTLU.L.� HU.� <L=>H>L.� IC� >OL�4VH<.� VU�8LI<?H<C� ))�� )
)(� HU.� HWW<V@L.� IC� =>V-ROVS.L<=� VU� HC�()�� )
)(��AH=� M?<>OL<� HTLU.L.� IC� >OL�4VH<.� VU�
8LI<?H<C�))��)
)�HU.�HWW<V@L.�IC�=>V-ROVS.L<=�VU� HC�((��)
)��HU.�AH=�M?<>OL<�HTLU.L.�IC�>OL�5VTTP>>LL�VU� H<-O�(��)
),�HU.�-L<>HPU�HTLU.TLU>=�>V�
>OL� #SHU� <L;?P<PUN� =>V-ROVS.L<� HWW<V@HS� AL<L� =?ITP>>L.� MV<� HWW<V@HS� IC� >OL� =>V-ROVS.L<=� VM� >OL� 5VTWHUC� H>� >OL� 5VTWHUCd=� )
),� HUU?HS� TLL>PUN� VM�
=>V-ROVS.L<=%��

���� � � � � � �;YVTSWI�� �DOL�W?<WV=L�VM� >OL�#SHU�P=� >V�H.@HU-L�>OL�PU>L<L=>=�VM� >OL�#H<>P-PWH>PUN�5VTWHUC�9<V?W�HU.�P>=�=>V-ROVS.L<=�IC�W<V@P.PUN�HU�
PU-LU>P@L�>V�H>><H->��<L>HPU�HU.�<LAH<.�WL<=VU=�WL<MV<TPUN�=L<@P-L=�MV<�>OL�#H<>P-PWH>PUN�5VTWHUC�9<V?W�HU.�IC�TV>P@H>PUN�=?-O�WL<=VU=�>V�-VU><PI?>L�>V�>OL�
N<VA>O�HU.�W<VMP>HIPSP>C�VM�>OL�#H<>P-PWH>PUN�5VTWHUC�9<V?W%��DOL�#SHU�=LLR=�>V�H-OPL@L�>OP=�W?<WV=L�IC�W<V@P.PUN�MV<�3AH<.=�PU�>OL�MV<T�VM�"W>PVU=��C>V-R�
3WW<L-PH>PVU�BPNO>=��BL=><P->L.�C>V-R�3AH<.=��BL=><P->L.�C>V-R�EUP>=��#L<MV<THU-L�COH<L=��#L<MV<THU-L�EUP>=��5H=O$4H=L.�3AH<.=�HU.�">OL<�C>V-R$4H=L.�
3AH<.=%

��	�������"IVQ�S-�;PER���DOL�#SHU�APSS�-VU>PU?L�PU�LMML->�?U>PS�P>=�>L<TPUH>PVU�IC�>OL�5VTTP>>LL2�W<V@P.L.��OVAL@L<��>OH>�HSS�3AH<.=�T?=>�IL�N<HU>L.��
PM�H>�HSS��AP>OPU�>LU��(
��CLH<=�M<VT�>OL�7MML->P@L�6H>L%

�����������1I-MRMXMSRW�ERH�0SRWXVYGXMSR�

����������1I-MRMXMSRW���GOLUL@L<�?=L.�OL<LPU��>OL�MVSSVAPUN�>L<T=�OH@L�>OLP<�<L=WL->P@L�TLHUPUN=�=L>�MV<>O�ILSVA1

�H����������##CFC�N"��TLHU=��P��H�WH<LU>�LU>P>C��V>OL<�>OHU�H�#H<LU>�5V<WV<H>PVU��>OH>�.P<L->SC��V<�PU.P<L->SC�>O<V?NO�VUL�V<�TV<L�PU>L<TL.PH<C�
LU>P>PL=��-VU><VS=�>OL�5VTWHUC�V<��PP��H�=?I=P.PH<C�LU>P>C��V>OL<�>OHU�H�C?I=P.PH<C�5V<WV<H>PVU��>OH>�P=�-VU><VSSL.�IC�>OL�5VTWHUC�.P<L->SC�V<�PU.P<L->SC�>O<V?NO�
VUL�V<�TV<L�PU>L<TL.PH<C�LU>P>PL=%��8V<�>OP=�W?<WV=L��>OL�>L<T=�bWH<LU>�c�b=?I=P.PH<C�c�b-VU><VSc�HU.�b-VU><VSSL.�ICc�OH@L�>OL�TLHUPUN=�H==PNUL.�=?-O�>L<T=�MV<�
>OL�W?<WV=L=�VM�<LNP=><H>PVU�VM�=L-?<P>PL=�VU�8V<T�C$/�?U.L<�>OL�CL-?<P>PL=�3->%

�I�� � � � � � � ���Q�L!��TLHU=�HUC�"W>PVU��C>V-R�3WW<L-PH>PVU�BPNO>��BL=><P->L.�C>V-R�#?<-OH=L�BPNO>��BL=><P->L.�C>V-R�4VU?=��BL=><P->L.�
C>V-R�EUP>��#L<MV<THU-L�COH<L��#L<MV<THU-L�EUP>��5H=O$4H=L.�3AH<.�V<�">OL<�C>V-R$4H=L.�3AH<.�N<HU>L.�?U.L<�>OL�#SHU%

�-�����������Q�L!��AL""G"+N��TLHU=�H�A<P>>LU�V<�LSL-><VUP-�HN<LLTLU>�IL>ALLU�>OL�5VTWHUC�HU.�H�#H<>P-PWHU>�=L>>PUN�MV<>O�>OL�>L<T=��
-VU.P>PVU=�HU.�<L=><P->PVU=�HWWSP-HISL�>V�HU�3AH<.%

�.�����������I�L!��TLHU=�>OL�4VH<.�VM�6P<L->V<=�VM�>OL�5VTWHUC%

�L�����������MB ��M"!��Q�L!��TLHU=�HU�3AH<.�.LUVTPUH>L.�PU�-H=O�HU.�N<HU>L.�W?<=?HU>�>V�CL->PVU�((%

�M�����������MBF"MM�,R"L CM"��TLHU=�H�5H=OSL==�7BL<-P=L�H=�.LMPUL.�PU�CL->PVU�-%�I��P�%

�N�����������OM"��TLHU=��?USL==�=?-O�>L<T�V<�HU�L;?P@HSLU>�>L<T�P=�V>OL<AP=L�.LMPUL.�IC�>OL�HWWSP-HISL�3AH<.�3N<LLTLU>�V<�V>OL<�A<P>>LU�
HN<LLTLU>� IL>ALLU� H�#H<>P-PWHU>� HU.� H�#H<>P-PWH>PUN�5VTWHUC� HWWSP-HISL� >V� HU�3AH<.�� HUC� VM� >OL� MVSSVAPUN1� �P�� >OL�#H<>P-PWHU>d=� >OLM>�� .P=OVUL=>C��APSSM?S�
TP=-VU.?->��I<LH-O�VM� MP.?-PH<C�.?>C� MV<�WL<=VUHS�W<VMP>��V<� MHS=PMP-H>PVU�VM�HUC�#H<>P-PWH>PUN�5VTWHUC�.V-?TLU>=�V<� <L-V<.=2� �PP�� >OL�#H<>P-PWHU>d=�TH>L<PHS�
MHPS?<L�>V�HIP.L�IC�H�#H<>P-PWH>PUN�5VTWHUCd=�-V.L�VM�-VU.?->�V<�V>OL<�WVSP-PL=��PU-S?.PUN��AP>OV?>�SPTP>H>PVU��WVSP-PL=�<LSH>PUN�>V�-VUMP.LU>PHSP>C�HU.�<LH=VUHISL�
AV<RWSH-L� -VU.?->�2� �PPP�� >OL� #H<>P-PWHU>d=� ?UH?>OV<PaL.� ?=L�� TP=HWW<VW<PH>PVU�� .L=><?->PVU� V<� .P@L<=PVU� VM� HUC� >HUNPISL� V<� PU>HUNPISL� H==L>� V<� -V<WV<H>L�
VWWV<>?UP>C�VM�H�#H<>P-PWH>PUN�5VTWHUC��PU-S?.PUN��AP>OV?>�SPTP>H>PVU��>OL�#H<>P-PWHU>d=�PTW<VWL<�?=L�V<�.P=-SV=?<L�VM�H�#H<>P-PWH>PUN�5VTWHUCd=�-VUMP.LU>PHS�V<�
W<VW<PL>H<C�PUMV<TH>PVU�2��P@��HUC�PU>LU>PVUHS�H->�IC�>OL�#H<>P-PWHU>�AOP-O�OH=�H�TH>L<PHS�.L><PTLU>HS�LMML->�VU�H�#H<>P-PWH>PUN�5VTWHUCd=�<LW?>H>PVU�V<�I?=PUL==2�
�@�� >OL� #H<>P-PWHU>d=� <LWLH>L.� MHPS?<L� >V� WL<MV<T� HUC� <LH=VUHISL� H==PNUL.� .?>PL=� HM>L<� A<P>>LU� UV>P-L� M<VT� H� #H<>P-PWH>PUN� 5VTWHUC� VM�� HU.� H� <LH=VUHISL�
VWWV<>?UP>C�>V�-?<L��=?-O�MHPS?<L2��@P��HUC�TH>L<PHS�I<LH-O�IC�>OL�#H<>P-PWHU>�VM�HUC�LTWSVCTLU>��=L<@P-L��UVU$.P=-SV=?<L��UVU$-VTWL>P>PVU��UVU$=VSP-P>H>PVU�V<�
V>OL<�=PTPSH<�HN<LLTLU>�IL>ALLU�>OL�#H<>P-PWHU>�HU.�H�#H<>P-PWH>PUN�5VTWHUC��AOP-O�I<LH-O�P=�UV>�-?<L.�W?<=?HU>�>V�>OL�>L<T=�VM�=?-O�HN<LLTLU>2�V<��@PP��>OL�
#H<>P-PWHU>d=�-VU@P->PVU��PU-S?.PUN�HUC�WSLH�VM�N?PS>C�V<�������	��	�	��VM�HUC�-<PTPUHS�H->�PU@VS@PUN�M<H?.��.P=OVUL=>C��TP=HWW<VW<PH>PVU�V<�TV<HS�>?<WP>?.L��
V<�AOP-O�PTWHP<=�>OL�#H<>P-PWHU>d=�HIPSP>C�>V�WL<MV<T�OP=�V<�OL<�.?>PL=�AP>O�H�#H<>P-PWH>PUN�5VTWHUC%

�O����������B�+A"�C+�I+NLIF��TLHU=�>OL�V--?<<LU-L�VM�HUC�VUL�V<�H�-VTIPUH>PVU�VM�>OL�MVSSVAPUN1

�P�� � � � � � � � � HUC� bWL<=VUc� �H=� =?-O� >L<T� P=� ?=L.� PU� CL->PVU=� (�.�� HU.� (��.�� VM� >OL�7B-OHUNL�3->�� IL-VTL=� >OL� bILULMP-PHS�
VAUL<c��H=�=?-O�>L<T�P=�.LMPUL.�PU�B?SL�(.$�?U.L<�>OL�7B-OHUNL�3->���.P<L->SC�V<�PU.P<L->SC��VM�=L-?<P>PL=�VM�>OL�5VTWHUC�<LW<L=LU>PUN�TV<L�>OHU�MPM>C�WL<-LU>�
�,
 ��VM�>OL�>V>HS�8HP<� H<RL>�FHS?L�V<�>V>HS�-VTIPUL.�@V>PUN�WVAL<�VM�>OL�5VTWHUCd=�>OLU$V?>=>HU.PUN�=L-?<P>PL=�LU>P>SL.�>V�@V>L�NLUL<HSSC�PU�>OL�LSL->PVU�VM�
6P<L->V<=2�W<V@P.L.��OVAL@L<��>OH>�H�5OHUNL�PU�5VU><VS�=OHSS�UV>�IL�.LLTL.�>V�OH@L�V--?<<L.�PM�=?-O�.LN<LL�VM�ILULMP-PHS�VAUL<=OPW�<L=?S>=�M<VT�HUC�VM�>OL�
MVSSVAPUN1��3��HU�H-;?P=P>PVU�IC�HUC�WL<=VU�AOV�VU�>OL�7MML->P@L�6H>L�P=�>OL�ILULMP-PHS�VAUL<�VM�TV<L�>OHU�MPM>C�WL<-LU>��,
 ��VM�=?-O�@V>PUN�WVAL<���4��HUC�
H-;?P=P>PVU�.P<L->SC�M<VT�>OL�5VTWHUC��PU-S?.PUN��AP>OV?>�SPTP>H>PVU��W?<=?HU>�>V�V<�PU�-VUUL->PVU�AP>O�H�W?ISP-�VMML<PUN�VM�=L-?<P>PL=���5��HUC�H-;?P=P>PVU�IC�
>OL�5VTWHUC���6��HUC�H-;?P=P>PVU�IC�H�><?=>LL�V<�V>OL<�MP.?-PH<C�?U.L<�HU�LTWSVCLL�ILULMP>�WSHU�VM�H�#H<>P-PWH>PUN�5VTWHUC�V<��7��HUC�H-;?P=P>PVU�IC�HU�LU>P>C�
VAUL.� .P<L->SC� V<� PU.P<L->SC� IC� >OL� =>V-ROVS.L<=� VM� >OL� 5VTWHUC� PU� =?I=>HU>PHSSC� >OL� =HTL� W<VWV<>PVU=� H=� >OLP<� VAUL<=OPW� VM� >OL� @V>PUN� =L-?<P>PL=� VM� >OL�
5VTWHUC2�V<



�PP���������HU�"AUL<=OPW�5OHUNL�7@LU>�V<�=L<PL=�VM�<LSH>L.�"AUL<=OPW�5OHUNL�7@LU>=��-VSSL->P@LSC��H���L�+M� NCI+���PU�AOP-O�
>OL�=>V-ROVS.L<=�VM�>OL�5VTWHUC�PTTL.PH>LSC�ILMV<L�>OL�D<HU=H->PVU�.V�UV>�<L>HPU�PTTL.PH>LSC�HM>L<�>OL�D<HU=H->PVU�.P<L->�V<�PU.P<L->�ILULMP-PHS�VAUL<=OPW�VM�
TV<L�>OHU�MPM>C�WL<-LU>��,
 ��VM�>OL�>V>HS�-VTIPUL.�@V>PUN�WVAL<�VM�>OL�V?>=>HU.PUN�=L-?<P>PL=�LU>P>SL.�>V�@V>L�NLUL<HSSC�PU�>OL�LSL->PVU�VM�6P<L->V<=�V<��PU�>OL�
-H=L�VM�HU�"AUL<=OPW�5OHUNL�7@LU>�.L=-<PIL.�PU�CL->PVU�)%(�LL��PPP���>OL�LU>P>C�>V�AOP-O�>OL�H==L>=�VM�>OL�5VTWHUC�AL<L�><HU=ML<<L.��>OL���L�+M#"L""����H=�>OL�
-H=L�THC�IL2�V<

�PPP�� � � � � � � H� .H>L� =WL-PMPL.� IC� >OL�5VTTP>>LL� MVSSVAPUN� HWW<V@HS� IC� >OL� =>V-ROVS.L<=� VM� H� WSHU� VM� -VTWSL>L� SP;?P.H>PVU� V<�
.P==VS?>PVU�VM�>OL�5VTWHUC2

W<V@P.L.��OVAL@L<��>OH>�H�5OHUNL�PU�5VU><VS�=OHSS�IL�.LLTL.�UV>�>V�PU-S?.L�H�><HU=H->PVU�.L=-<PIL.�PU�=?I=L->PVU=��P��V<��PP��VM�>OP=�CL->PVU�)%(�O��PU�AOP-O�H�
THQV<P>C� VM� >OL�TLTIL<=� VM� >OL�IVH<.�VM� .P<L->V<=� VM� >OL� -VU>PU?PUN�� =?<@P@PUN�V<� =?--L==V<� LU>P>C�� V<� WH<LU>� >OL<LVM�� PTTL.PH>LSC� HM>L<� =?-O� ><HU=H->PVU� P=�
-VTW<P=L.�VM�;U-?TILU>�6P<L->V<=%

8V<�W?<WV=L=�VM�>OL�W<L-L.PUN�=LU>LU-L��PU.P<L->�ILULMP-PHS�VAUL<=OPW�PU-S?.L=��AP>OV?>�SPTP>H>PVU��HU�PU>L<L=>�<L=?S>PUN�M<VT�VAUL<=OPW�VM�>OL�@V>PUN�
=L-?<P>PL=�VM�VUL�V<�TV<L�-V<WV<H>PVU=�V<�V>OL<�I?=PUL==�LU>P>PL=�AOP-O�VAU�>OL�5VTWHUC�V<�>OL�D<HU=ML<LL��H=�>OL�-H=L�THC�IL��LP>OL<�.P<L->SC�V<�>O<V?NO�VUL�V<�
TV<L�=?I=P.PH<C�-V<WV<H>PVU=�V<�V>OL<�I?=PUL==�LU>P>PL=%��DOL�5VTTP>>LL�=OHSS�.L>L<TPUL�AOL>OL<�T?S>PWSL�L@LU>=�.L=-<PIL.�PU�=?I=L->PVU=��P����PP��HU.��PPP��VM�
>OP=�CL->PVU�)%(�O��H<L�<LSH>L.�HU.�>V�IL�><LH>L.�PU�>OL�HNN<LNH>L�H=�H�=PUNSL�5OHUNL�PU�5VU><VS��HU.�P>=�.L>L<TPUH>PVU�=OHSS�IL�MPUHS��IPU.PUN�HU.�-VU-S?=P@L%

�P�� � � � � � � � �I!"��TLHU=�>OL�;U>L<UHS�BL@LU?L�5V.L�VM�(0/-��H=�HTLU.L.��HU.�HUC�HWWSP-HISL�<LN?SH>PVU=�HU.�H.TPUP=><H>P@L�N?P.LSPUL=�
W<VT?SNH>L.�>OL<L?U.L<%

�Q�����������IGGCNN""��TLHU=�>OL�5VTWLU=H>PVU�HU.��LH.L<=OPW�6L@LSVWTLU>�5VTTP>>LL�HU.�=?-O�V>OL<�-VTTP>>LL�V<�=?I-VTTP>>LL�VM�
>OL�4VH<.�� PM� HUC�� .?SC� HWWVPU>L.� >V� H.TPUP=>L<� >OL� #SHU� HU.� OH@PUN� =?-O� WVAL<=� PU� LH-O� PU=>HU-L� H=� =WL-PMPL.� IC� >OL�4VH<.%� � ;M�� H>� HUC� >PTL�� >OL<L� P=� UV�
-VTTP>>LL�VM� >OL�4VH<.�>OLU�H?>OV<PaL.�V<�W<VWL<SC�-VU=>P>?>L.�>V�H.TPUP=>L<� >OL�#SHU�� >OL�4VH<.�T?=>�LBL<-P=L�HSS�VM� >OL�WVAL<=�VM� >OL�5VTTP>>LL�N<HU>L.�
OL<LPU��HU.��PU�HUC�L@LU>��>OL�4VH<.�THC�PU�P>=�.P=-<L>PVU�LBL<-P=L�HUC�V<�HSS�VM�=?-O�WVAL<=%

�R����������IG-�+S��TLHU=�#B"C�:VS.PUN=��;U-%��H�6LSHAH<L�-V<WV<H>PVU��HU.�HUC�=?--L==V<�-V<WV<H>PVU�>OL<L>V%

�S�����������I+MOFN�+N��TLHU=�H�WL<=VU�LUNHNL.�>V�W<V@P.L�-VU=?S>PUN�V<�H.@P=V<C�=L<@P-L=��V>OL<�>OHU�H=�HU�7TWSVCLL�V<�H�6P<L->V<��>V�H�
#H<>P-PWH>PUN�5VTWHUC�� W<V@P.L.� >OH>� >OL� P.LU>P>C� VM� =?-O� WL<=VU�� >OL� UH>?<L� VM� =?-O� =L<@P-L=� V<� >OL� LU>P>C� >V�AOP-O� =?-O� =L<@P-L=� H<L� W<V@P.L.�AV?S.� UV>�
W<L-S?.L�>OL�5VTWHUC�M<VT�VMML<PUN�V<�=LSSPUN�=L-?<P>PL=�>V�=?-O�WL<=VU�W?<=?HU>�>V�>OL�#SHU�PU�<LSPHU-L�VU�<LNP=><H>PVU�VU�8V<T�C$/�?U.L<�>OL�CL-?<P>PL=�3->%

�T����������CL" NIL��TLHU=�H�TLTIL<�VM�>OL�4VH<.%

�U�����������CM��CFCNS��TLHU=��?USL==�=?-O�>L<T�V<�HU�L;?P@HSLU>�>L<T�P=�V>OL<AP=L�.LMPUL.�IC�>OL�HWWSP-HISL�3AH<.�3N<LLTLU>�V<�V>OL<�
A<P>>LU�HN<LLTLU>�IL>ALLU�>OL�#H<>P-PWHU>�HU.�H�#H<>P-PWH>PUN�5VTWHUC�HWWSP-HISL�>V�HU�3AH<.��>OL�WL<THULU>�HU.�>V>HS�.P=HIPSP>C�VM�>OL�#H<>P-PWHU>��AP>OPU�>OL�
TLHUPUN�VM�CL->PVU�))�L����VM�>OL�5V.L%

�V�� � � � � � � ���CPC!"+!�,.OCP�F"+N�6CABN��TLHU=� >OL� <PNO>� VM� H�#H<>P-PWHU>�� N<HU>L.� H>� >OL� .P=-<L>PVU� VM� >OL�5VTTP>>LL� V<� H=� V>OL<AP=L�
W<V@P.L.�IC�>OL�#SHU��>V�<L-LP@L�H�-<L.P>�MV<�>OL�H--V?U>�VM�=?-O�#H<>P-PWHU>�PU�HU�HTV?U>�L;?HS�>V�>OL�-H=O�.P@P.LU.=�WHP.�VU�VUL�=OH<L�VM�C>V-R�MV<�LH-O�=OH<L�
VM�C>V-R�<LW<L=LU>L.�IC�HU�3AH<.�OLS.�IC�=?-O�#H<>P-PWHU>%��6P@P.LU.�7;?P@HSLU>�BPNO>=�THC�UV>�IL�N<HU>L.�PU�-VUUL->PVU�AP>O�HU�"W>PVU�V<�C3B%

�W����������,G-FIS""��TLHU=�HUC�WL<=VU�><LH>L.�H=�HU�LTWSVCLL��PU-S?.PUN�HU�"MMP-L<�V<�H�6P<L->V<�AOV�P=�HS=V�><LH>L.�H=�HU�LTWSVCLL��PU�
>OL�<L-V<.=�VM�H�#H<>P-PWH>PUN�5VTWHUC�HU.��AP>O�<L=WL->�>V�HUC�;U-LU>P@L�C>V-R�"W>PVU�N<HU>L.�>V�=?-O�WL<=VU��AOV�P=�HU�LTWSVCLL�MV<�W?<WV=L=�VM�CL->PVU��))�
VM�>OL�5V.L2�W<V@P.L.��OVAL@L<��>OH>�ULP>OL<�=L<@P-L�H=�H�6P<L->V<�UV<�WHCTLU>�VM�H�6P<L->V<d=�MLL�P=�=?MMP-PLU>�>V�-VU=>P>?>L�LTWSVCTLU>�MV<�W?<WV=L=�VM�>OL�
#SHU%��DOL�5VTWHUC�=OHSS�.L>L<TPUL�PU�NVV.�MHP>O�HU.�PU�>OL�LBL<-P=L�VM�P>=�.P=-<L>PVU�AOL>OL<�HU�PU.P@P.?HS�OH=�IL-VTL�V<�OH=�-LH=L.�>V�IL�HU�7TWSVCLL�HU.�
>OL�LMML->P@L�.H>L�VM�=?-O�PU.P@P.?HSd=�LTWSVCTLU>�V<�>L<TPUH>PVU�VM�LTWSVCTLU>��H=�>OL�-H=L�THC�IL%��8V<�W?<WV=L=�VM�HU�PU.P@P.?HSd=�<PNO>=��PM�HUC��?U.L<�>OL�
>L<T=�VM�>OL�#SHU�H=�VM�>OL�>PTL�VM�>OL�5VTWHUCd=�.L>L<TPUH>PVU�VM�AOL>OL<�V<�UV>�>OL�PU.P@P.?HS�P=�HU�7TWSVCLL��HSS�=?-O�.L>L<TPUH>PVU=�IC�>OL�5VTWHUC�H<L�
MPUHS��IPU.PUN�HU.�-VU-S?=P@L�H=�>V�=?-O�<PNO>=��PM�HUC��UV>AP>O=>HU.PUN�>OH>�>OL�5VTWHUC�V<�HUC�-V?<>�VM�SHA�V<�NV@L<UTLU>HS�HNLU-C�=?I=L;?LU>SC�THRL=�H�
-VU><H<C�.L>L<TPUH>PVU�H=�>V�=?-O�PU.P@P.?HSd=�=>H>?=�H=�HU�7TWSVCLL%

�;����������,R B�+A"�� N��TLHU=�>OL�CL-?<P>PL=�7B-OHUNL�3->�VM�(0���H=�HTLU.L.%

�<����������-�CL�1�LE"N���FO"��TLHU=��H=�VM�HUC�.H>L��>OL�@HS?L�VM�H�=OH<L�VM�C>V-R�V<�V>OL<�W<VWL<>C�H=�.L>L<TPUL.�IC�>OL�5VTTP>>LL��PU�
P>=�.P=-<L>PVU��V<�IC�>OL�5VTWHUC��PU�P>=�.P=-<L>PVU��PM�=?-O�.L>L<TPUH>PVU�P=�LBW<L==SC�HSSV-H>L.�>V�>OL�5VTWHUC�OL<LPU��=?IQL->�>V�>OL�MVSSVAPUN1

�P�� � � � � � � � �7B-LW>�H=�V>OL<AP=L�.L>L<TPUL.�IC�>OL�5VTTP>>LL��PM��VU�=?-O�.H>L�� >OL�C>V-R�P=�SP=>L.�V<�;?V>L.�VU�H�UH>PVUHS�V<�
<LNPVUHS� =L-?<P>PL=�LB-OHUNL�V<�;?V>H>PVU�=C=>LT�� >OL�8HP<� H<RL>�FHS?L�APSS�IL� >OL�-SV=PUN�W<P-L�VM�H� =OH<L�VM�C>V-R�H=�;?V>L.�VU� >OL�UH>PVUHS�V<� <LNPVUHS�
=L-?<P>PL=� LB-OHUNL� V<� ;?V>H>PVU� =C=>LT� -VU=>P>?>PUN� >OL� W<PTH<C�TH<RL>� MV<� >OL�C>V-R�� H=� <LWV<>L.� PU��
	������  ��		�� ������� V<� =?-O� V>OL<� =V?<-L� H=� >OL�
5VTWHUC�.LLT=�<LSPHISL%��;M�>OL�<LSL@HU>�.H>L�.VL=�UV>�MHSS�VU�H�.HC�VU�AOP-O�>OL�C>V-R�OH=�><H.L.�VU�=?-O�=L-?<P>PL=�LB-OHUNL�V<�;?V>H>PVU�=C=>LT��>OL�.H>L�VU�
AOP-O�>OL�8HP<� H<RL>�FHS?L�P=�L=>HISP=OL.�APSS�IL�>OL�SH=>�.HC�VU�AOP-O�>OL�C>V-R�AH=�=V�><H.L.�V<�;?V>L.�W<PV<�>V�>OL�<LSL@HU>�.H>L��V<�=?-O�V>OL<�HWW<VW<PH>L�
.HC�H=�.L>L<TPUL.�IC�>OL�5VTTP>>LL��PU�P>=�.P=-<L>PVU%

�PP���������!V>AP>O=>HU.PUN�>OL�MV<LNVPUN��>OL�5VTTP>>LL�THC��PU�P>=�.P=-<L>PVU��.L>L<TPUL�>OL�8HP<� H<RL>�FHS?L�VM�H�=OH<L�VM�
C>V-R�VU�>OL�IH=P=�VM�>OL�VWLUPUN��-SV=PUN��V<�H@L<HNL�VM�>OL�OPNO�HU.�SVA�=HSL�W<P-L=�VM�H�=OH<L�VM�C>V-R�VU�=?-O�.H>L�V<�>OL�W<L-L.PUN�><H.PUN�.HC��>OL�H->?HS�
=HSL�W<P-L�VM�H�=OH<L�VM�C>V-R�<L-LP@L.�IC�H�#H<>P-PWHU>��HUC�V>OL<�<LH=VUHISL�IH=P=�?=PUN�H->?HS�><HU=H->PVU=�PU�>OL�C>V-R�H=�<LWV<>L.�VU�H�UH>PVUHS�V<�<LNPVUHS�
=L-?<P>PL=� LB-OHUNL�V<�;?V>H>PVU� =C=>LT��V<�VU�HUC�V>OL<�IH=P=� -VU=P=>LU>�AP>O� >OL� <L;?P<LTLU>=�VM�CL->PVU��
03%� �DOL�5VTTP>>LL�THC�@H<C� P>=�TL>OV.�VM�
.L>L<TPUH>PVU�VM� >OL�8HP<� H<RL>�FHS?L� H=� W<V@P.L.� PU� >OP=�CL->PVU� MV<� .PMML<LU>� W?<WV=L=� ?U.L<� >OL�#SHU� >V� >OL� LB>LU>� -VU=P=>LU>�AP>O� >OL� <L;?P<LTLU>=� VM�
CL->PVU��
03%

�PPP��������;M��VU�=?-O�.H>L��>OL�C>V-R�P=�UV>�SP=>L.�V<�;?V>L.�VU�H�UH>PVUHS�V<�<LNPVUHS�=L-?<P>PL=�LB-OHUNL�V<�;?V>H>PVU�=C=>LT��>OL�
8HP<� H<RL>�FHS?L�VM�H�=OH<L�VM�C>V-R�T?=>�IL�.L>L<TPUL.�IC�>OL�5VTTP>>LL�PU�NVV.�MHP>O�AP>OV?>�<LNH<.�>V�HUC�<L=><P->PVU�V>OL<�>OHU�H�<L=><P->PVU�AOP-O��IC�P>=�
>L<T=��APSS�UL@L<�SHW=L��HU.�PU�H�THUUL<�-VU=P=>LU>�AP>O�>OL�<L;?P<LTLU>=�VM�CL->PVU��
03%



�=�� � � � � � � ��-OFF���FO"��Q�L!��TLHU=�HUC�3AH<.�=L>>SL.� PU�C>V-R��V>OL<� >OHU��P��HU�"W>PVU�� �PP��H�C>V-R�3WW<L-PH>PVU�BPNO>��V<� �PPP��H�
BL=><P->L.�C>V-R�#?<-OH=L�BPNO>�V<�HU�">OL<�C>V-R$4H=L.�3AH<.�?U.L<�AOP-O�>OL�5VTWHUC�APSS�<L-LP@L�TVUL>H<C�-VU=P.L<H>PVU�L;?HS�>V�>OL�8HP<� H<RL>�FHS?L�
�.L>L<TPUL.�VU�>OL�LMML->P@L�.H>L�VM�N<HU>��VM�>OL�=OH<L=�=?IQL->�>V�=?-O�3AH<.%

�>�� � � � � � � � ���+ "+NCP"��NI E�3-NCI+��TLHU=�HU�"W>PVU�PU>LU.L.�>V�IL��H=�=L>�MV<>O�PU�>OL�3AH<.�3N<LLTLU>��HU.�AOP-O�;?HSPMPL=�H=�HU�
PU-LU>P@L�=>V-R�VW>PVU�AP>OPU�>OL�TLHUPUN�VM�CL->PVU��))�I��VM�>OL�5V.L%

�?�����������+ OG�"+N��CL" NIL��TLHU=�H�6P<L->V<�AOV�LP>OL<��P��P=�H�TLTIL<�VM�>OL�4VH<.�H=�VM�>OL�7MML->P@L�6H>L�V<��PP��P=�LSL->L.��V<�
UVTPUH>L.�MV<�LSL->PVU��>V�>OL�4VH<.�AP>O�>OL�HMMP<TH>P@L�@V>L=�VM�H>�SLH=>�H�THQV<P>C�VM�>OL�;U-?TILU>�6P<L->V<=�H>�>OL�>PTL�VM�=?-O�LSL->PVU�V<�UVTPUH>PVU��I?>�
LB-S?.PUN� H� 6P<L->V<� AOV� AH=� LSL->L.� V<� UVTPUH>L.� PU� -VUUL->PVU� AP>O� HU� H->?HS� V<� >O<LH>LUL.� W<VBC� -VU>L=>� <LSH>PUN� >V� >OL� LSL->PVU� VM� 6P<L->V<=� VM� >OL�
5VTWHUC�%

�@�����������+MC!"L��TLHU=�HU�"MMP-L<��H�6P<L->V<�V<�V>OL<�WL<=VU�AOV=L�><HU=H->PVU=�PU�C>V-R�H<L�=?IQL->�>V�CL->PVU�(-�VM�>OL�7B-OHUNL�
3->%

�A����������"N�,R"L CM"��TLHU=�H�!L>�7BL<-P=L�H=�.LMPUL.�PU�CL->PVU�-%�I��PPP�%

�B�����������I+"G-FIS""��CL" NIL��TLHU=�H�6P<L->V<�AOV�P=�UV>�HU�7TWSVCLL%

�C�����������I+"G-FIS""��CL" NIL��Q�L!��TLHU=�HUC�3AH<.�N<HU>L.�>V�H�!VULTWSVCLL�6P<L->V<%

�a�����������I+ ,R"G-N�,G-FIS""��TLHU=�HU�7TWSVCLL�AOV�P=�H�UVU$LBLTW>�LTWSVCLL�MV<�W?<WV=L=�VM�>OL�8HP<��HIV<�C>HU.H<.=�3->�VM�
(0/��H=�HTLU.L.%

�HH���������I+MN�NONILS��NI E�3-NCI+��TLHU=�HU�"W>PVU�UV>�PU>LU.L.�>V�IL��H=�=L>�MV<>O�PU�>OL�3AH<.�3N<LLTLU>�L@P.LU-PUN�=?-O�"W>PVU��
V<�AOP-O�.VL=�UV>�;?HSPMC�H=�HU�PU-LU>P@L�=>V-R�VW>PVU�AP>OPU�>OL�TLHUPUN�VM�CL->PVU��))�I��VM�>OL�5V.L%

�II��������3##C "L��TLHU=�HUC�WL<=VU�.L=PNUH>L.�IC�>OL�4VH<.�H=�HU�VMMP-L<�VM�>OL�5VTWHUC%

�--��������3-NCI+��TLHU=�HU�;U-LU>P@L�C>V-R�"W>PVU�V<�H�!VU=>H>?>V<C�C>V-R�"W>PVU�N<HU>L.�W?<=?HU>�>V�>OL�#SHU%

�..��������3NB"L��NI E ��M"!��Q�L!��TLHU=�HU�3AH<.�.LUVTPUH>L.�PU�=OH<L=�VM�C>V-R�HU.�N<HU>L.�W?<=?HU>�>V�CL->PVU�((%

�LL��������3Q+"LMBC-�B�+A"�,P"+N��TLHU=�>OL�V--?<<LU-L�VM�HUC�VM�>OL�MVSSVAPUN�AP>O�<L=WL->�>V�>OL�5VTWHUC1���P��>OL�.P<L->�V<�PU.P<L->�
=HSL�V<�LB-OHUNL� PU�H�=PUNSL�V<�=L<PL=�VM�<LSH>L.� ><HU=H->PVU=�IC� >OL�=>V-ROVS.L<=�VM� >OL�5VTWHUC�VM�=L-?<P>PL=�VM� >OL�5VTWHUC�<LW<L=LU>PUN�TV<L� >OHU�MPM>C�
WL<-LU>��,
 ��VM�>OL�>V>HS�-VTIPUL.�@V>PUN�WVAL<�VM�>OL�5VTWHUCd=�>OLU�V?>=>HU.PUN�=L-?<P>PL=�LU>P>SL.�>V�@V>L�NLUL<HSSC�PU�>OL�LSL->PVU�VM�6P<L->V<=2��PP��H�
TL<NL<�V<�-VU=VSP.H>PVU�PU�AOP-O�>OL�5VTWHUC�P=�H�WH<>C2�V<��PPP��>OL�=HSL��LB-OHUNL��V<�><HU=ML<�VM�HSS�V<�=?I=>HU>PHSSC�HSS�VM�>OL�H==L>=�VM�>OL�5VTWHUC��V>OL<�
>OHU�H�=HSL��LB-OHUNL�V<�><HU=ML<�>V�VUL�V<�TV<L�=?I=P.PH<PL=�VM�>OL�5VTWHUC�%

�MM�� � � � � � ��4�L"+N�IL-IL�NCI+��TLHU=�HUC�W<L=LU>�V<�M?>?<L�bWH<LU>�-V<WV<H>PVUc�VM�>OL�5VTWHUC��H=�.LMPUL.�PU�CL->PVU��)��L��VM�>OL�
5V.L%

�NN��������4�LNC C-�+N��TLHU=�HUC�LSPNPISL�WL<=VU�AOV�OH=�ILLU�N<HU>L.�VUL�V<�TV<L�3AH<.=%

�OO��������4�LNC C-�NC+A�IG-�+S��TLHU=�>OL�5VTWHUC�V<�HUC�#H<LU>�5V<WV<H>PVU��C?I=P.PH<C�5V<WV<H>PVU�V<�3MMPSPH>L%

�PP����������4�LNC C-�NC+A�IG-�+S�.LIO-��TLHU=��H>�HUC�WVPU>�PU�>PTL��>OL�5VTWHUC�HU.�HSS�V>OL<�LU>P>PL=�-VSSL->P@LSC�AOP-O�H<L�>OLU�
#H<>P-PWH>PUN�5VTWHUPL=%

�QQ����������4"L#ILG�+ "��Q�L!��TLHU=�HU�3AH<.�VM�#L<MV<THU-L�COH<L=�V<�#L<MV<THU-L�EUP>=%

�RR��������4"L#ILG�+ "��Q�L!�-ILGOF���TLHU=��MV<�HUC�#L<MV<THU-L�3AH<.��H�MV<T?SH�V<�>HISL�L=>HISP=OL.�IC�>OL�5VTTP>>LL�W?<=?HU>�
>V�CL->PVU�(
%�AOP-O�W<V@P.L=�>OL�IH=P=�MV<�-VTW?>PUN�>OL�@HS?L�VM�H�#L<MV<THU-L�3AH<.�H>�VUL�V<�TV<L�SL@LS=�VM�H>>HPUTLU>�VM�>OL�HWWSP-HISL�#L<MV<THU-L�
9VHS�=��TLH=?<L.�H=�VM�>OL�LU.�VM�>OL�HWWSP-HISL�#L<MV<THU-L�#L<PV.%

�SS����������4"L#ILG�+ "�.I�F��TLHU=�H�WL<MV<THU-L�NVHS�L=>HISP=OL.�IC�>OL�5VTTP>>LL�W?<=?HU>�>V�CL->PVU�(
%%

�TT������4"L#ILG�+ "�4"LCI!��TLHU=�H�WL<PV.�L=>HISP=OL.�IC�>OL�5VTTP>>LL�W?<=?HU>�>V�CL->PVU�(
%�H>�>OL�LU.�VM�AOP-O�VUL�V<�TV<L�
#L<MV<THU-L�9VHS=�H<L�>V�IL�TLH=?<L.%

�UU��������4"L#ILG�+ "��B�L"��TLHU=�H�<PNO>�N<HU>L.�>V�H�#H<>P-PWHU>�W?<=?HU>�>V�CL->PVU�(
�>V�<L-LP@L�H�WHCTLU>�L;?HS�>V�>OL�@HS?L�VM�H�
#L<MV<THU-L�COH<L��H=�.L>L<TPUL.�IC�>OL�5VTTP>>LL��IH=L.�?WVU�H>>HPUTLU>�VM�HWWSP-HISL�#L<MV<THU-L�9VHS�=�%

�VV��������4"L#ILG�+ "�9+CN��TLHU=�H�<PNO>�N<HU>L.�>V�H�#H<>P-PWHU>�W?<=?HU>�>V�CL->PVU�(
�>V�<L-LP@L�H�WHCTLU>�L;?HS�>V�>OL�@HS?L�VM�H�
#L<MV<THU-L�EUP>��H=�.L>L<TPUL.�IC�>OL�5VTTP>>LL��IH=L.�?WVU�H>>HPUTLU>�VM�HWWSP-HISL�#L<MV<THU-L�9VHS�=�%

�WW��������6"MNLC N"!��NI E��Q�L!��TLHU=�HU�3AH<.�VM�H�BL=><P->L.�C>V-R�4VU?=�V<�H�BL=><P->L.�C>V-R�#?<-OH=L�BPNO>%

�;;��������6"MNLC N"!��NI E��I+OM��TLHU=�C>V-R�N<HU>L.�>V�H�#H<>P-PWHU>�W?<=?HU>�>V�CL->PVU�/%

�<<���������6"MNLC N"!��NI E�4OL B�M"�6CABN��TLHU=�H�<PNO>�>V�W?<-OH=L�C>V-R�N<HU>L.�>V�H�#H<>P-PWHU>�W?<=?HU>�>V�CL->PVU�/%

�==���������6"MNLC N"!��NI E�9+CN��TLHU=�H�<PNO>�N<HU>L.�>V�H�#H<>P-PWHU>�W?<=?HU>�>V�CL->PVU�0�>V�<L-LP@L�VU�H�M?>?<L�.H>L�V<�V--?<<LU-L�VM�H�
M?>?<L�L@LU>�H�=OH<L�VM�C>V-R�V<�-H=O�PU�SPL?�>OL<LVM��H=�.L>L<TPUL.�IC�>OL�5VTTP>>LL%



�>>����������6OF"��	� ���TLHU=�B?SL�(-I$�?U.L<�>OL�7B-OHUNL�3->��H=�HTLU.L.�M<VT�>PTL�>V�>PTL��V<�HUC�=?--L==V<�<?SL�V<�<LN?SH>PVU%

�??����������6��V<���NI E��--L" C�NCI+�6CABN��TLHU=�H�<PNO>�N<HU>L.�>V�H�#H<>P-PWHU>�W?<=?HU>�>V�CL->PVU�.�>V�<L-LP@L�WHCTLU>��MV<�LH-O�
=OH<L�VM�C>V-R�=?IQL->� >V�=?-O�3AH<.��VM�HU�HTV?U>�L;?HS�>V�>OL�LB-L==�� PM�HUC��VM�>OL�8HP<� H<RL>�FHS?L�VM�H�=OH<L�VM�C>V-R�VU�>OL�.H>L�VM�LBL<-P=L�VM�>OL�
3AH<.�V@L<�>OL�LBL<-P=L�W<P-L�>OL<LVM%

�@@���������" NCI+���
���TLHU=�CL->PVU��
03�VM�>OL�5V.L%

�AA�� � � � ��" NCI+� ��
���"#"LL"!�IG-"+M�NCI+��TLHU=� -VTWLU=H>PVU� W<V@P.L.� W?<=?HU>� >V� HU�3AH<.� >OH>� -VU=>P>?>L=� UVU;?HSPMPL.�
.LML<<L.�-VTWLU=H>PVU�AP>OPU�>OL�TLHUPUN�VM�CL->PVU��
03%

�BB���������" OLCNC"M�� N��TLHU=�>OL�CL-?<P>PL=�3->�VM�(0��H=�HTLU.L.%

�CC�� � � � � ���"LPC "��TLHU=�H�#H<>P-PWHU>d=� LTWSVCTLU>�V<� =L<@P-L�AP>O� >OL�#H<>P-PWH>PUN�5VTWHUC�9<V?W��AOL>OL<� H=� HU�7TWSVCLL�� H�
6P<L->V<�V<�H�5VU=?S>HU>%� �EUSL==�V>OL<AP=L�W<V@P.L.�IC�>OL�5VTTP>>LL��H�#H<>P-PWHU>d=�CL<@P-L�=OHSS�UV>�IL�.LLTL.�>V�OH@L�>L<TPUH>L.�TL<LSC�IL-H?=L�VM�H�
-OHUNL�PU�>OL�-HWH-P>C�PU�AOP-O�>OL�#H<>P-PWHU>�<LU.L<=�CL<@P-L�V<�H�-OHUNL�PU�>OL�#H<>P-PWH>PUN�5VTWHUC�MV<�AOP-O�>OL�#H<>P-PWHU>�<LU.L<=�CL<@P-L��W<V@P.L.�
>OH>�>OL<L�P=�UV�PU>L<<?W>PVU�V<�>L<TPUH>PVU�VM�>OL�#H<>P-PWHU>d=�CL<@P-L%��8?<>OL<TV<L��H�#H<>P-PWHU>d=�CL<@P-L�=OHSS�UV>�IL�.LLTL.�>V�OH@L�ILLU�PU>L<<?W>L.�V<�
>L<TPUH>L.�PM�>OL�#H<>P-PWHU>�>HRL=�HUC�TPSP>H<C�SLH@L��=P-R�SLH@L��V<�V>OL<�IVUH�MP.L�SLH@L�VM�HI=LU-L�HWW<V@L.�IC�>OL�5VTWHUC%��:VAL@L<��?USL==�V>OL<AP=L�
W<V@P.L.�IC�>OL�5VTTP>>LL��PM�HUC�=?-O�SLH@L�>HRLU�IC�H�#H<>P-PWHU>�LB-LL.=�UPUL>C��0
��.HC=��>OLU�VU�>OL�UPUL>C$MP<=>��0(=>��.HC�MVSSVAPUN�>OL�-VTTLU-LTLU>�
VM�=?-O�SLH@L�>OL�#H<>P-PWHU>d=�CL<@P-L�=OHSS�IL�.LLTL.�>V�OH@L�>L<TPUH>L.��?USL==�>OL�#H<>P-PWHU>d=�<PNO>�>V�<L>?<U�>V�CL<@P-L�P=�N?H<HU>LL.�IC�=>H>?>L�V<�-VU><H->%��
!V>AP>O=>HU.PUN�>OL�MV<LNVPUN��?USL==�V>OL<AP=L�.L=PNUH>L.�IC�>OL�5VTWHUC�V<�<L;?P<L.�IC�SHA��HU�?UWHP.�SLH@L�VM�HI=LU-L�=OHSS�UV>�IL�><LH>L.�H=�CL<@P-L�MV<�
W?<WV=L=�VM�.L>L<TPUPUN�@L=>PUN�?U.L<�>OL�#H<>P-PWHU>d=�3AH<.�3N<LLTLU>%��3�#H<>P-PWHU>d=�CL<@P-L�=OHSS�IL�.LLTL.�>V�OH@L�>L<TPUH>L.�LP>OL<�?WVU�HU�H->?HS�
>L<TPUH>PVU�VM�CL<@P-L�V<�?WVU�>OL�I?=PUL==�LU>P>C�MV<�AOP-O�>OL�#H<>P-PWHU>�WL<MV<T=�CL<@P-L�-LH=PUN�>V�IL�H�#H<>P-PWH>PUN�5VTWHUC%��C?IQL->�>V�>OL�MV<LNVPUN��
>OL�5VTWHUC��PU�P>=�.P=-<L>PVU��=OHSS�.L>L<TPUL�AOL>OL<�>OL�#H<>P-PWHU>d=�CL<@P-L�OH=�>L<TPUH>L.�HU.�>OL�LMML->P@L�.H>L�VM�HU.�<LH=VU�MV<�=?-O�>L<TPUH>PVU%

�aa���������NI E��TLHU=�>OL�-VTTVU�=>V-R�VM�>OL�5VTWHUC��H=�H.Q?=>L.�M<VT�>PTL�>V�>PTL�PU�H--V<.HU-L�AP>O�CL->PVU��%%

�HHH�������NI E��"+!"L�,R"L CM"��TLHU=�H�C>V-R�DLU.L<�7BL<-P=L�H=�.LMPUL.�PU�CL->PVU�-%�I��PP�%

�III�������O�MC!C�LS�IL-IL�NCI+��TLHU=�HUC�W<L=LU>�V<�M?>?<L�b=?I=P.PH<C�-V<WV<H>PVUc�VM�>OL�5VTWHUC��H=�.LMPUL.�PU�CL->PVU��)��M��VM�
>OL�5V.L%

�---�� � � � ��O�MNCNON"� �Q�L!M�� =OHSS� TLHU� 3AH<.=� N<HU>L.� V<� C>V-R� P==?L.� IC� >OL� 5VTWHUC� PU� H==?TW>PVU� VM�� V<� PU� =?I=>P>?>PVU� V<�
LB-OHUNL� MV<�� HAH<.=� W<L@PV?=SC� N<HU>L.�� V<� >OL� <PNO>� V<� VISPNH>PVU� >V�THRL� M?>?<L� HAH<.=�� PU� LH-O� -H=L� IC� H� -VTWHUC� H-;?P<L.� IC� >OL� 5VTWHUC� V<� HUC�
C?I=P.PH<C�5V<WV<H>PVU�V<�AP>O�AOP-O�>OL�5VTWHUC�V<�HUC�C?I=P.PH<C�5V<WV<H>PVU�-VTIPUL=%

�...�������"+�4"L "+N�3Q+"L��TLHU=�H�#H<>P-PWHU>�AOV��H>�>OL�>PTL�HU�"W>PVU�P=�N<HU>L.�>V�>OL�#H<>P-PWHU>��VAU=�=>V-R�WV==L==PUN�TV<L�
>OHU�>LU�WL<-LU>��(
 ��VM�>OL�>V>HS�-VTIPUL.�@V>PUN�WVAL<�VM�HSS�-SH==L=�VM�=>V-R�VM�H�#H<>P-PWH>PUN�5VTWHUC��V>OL<�>OHU�HU�3MMPSPH>L��AP>OPU�>OL�TLHUPUN�VM�
CL->PVU��))�I��-��VM�>OL�5V.L%

�LLL�� � � ���L�!C+A�IG-FC�+ "� 4IFC S�� TLHU=� >OL�A<P>>LU� WVSP-C� VM� >OL� 5VTWHUC� WL<>HPUPUN� >V� >OL� W?<-OH=L�� =HSL�� ><HU=ML<� V<� V>OL<�
.P=WV=P>PVU�VM�>OL�5VTWHUCd=�L;?P>C�=L-?<P>PL=�IC�6P<L->V<=��"MMP-L<=��7TWSVCLL=�V<�V>OL<�=L<@P-L�W<V@P.L<=�AOV�THC�WV==L==�TH>L<PHS��UVUW?ISP-�PUMV<TH>PVU�
<LNH<.PUN�>OL�5VTWHUC�V<�P>=�=L-?<P>PL=%

�MMM���������"MNC+A�I+!CNCI+M��TLHU�>OV=L�-VU.P>PVU=�L=>HISP=OL.�PU�H--V<.HU-L�AP>O�>OL�#SHU�W<PV<�>V�>OL�=H>P=MH->PVU�VM�AOP-O�HU�3AH<.�
V<�=OH<L=�=?IQL->�>V�HU�3AH<.�<LTHPU�=?IQL->�>V�MV<MLP>?<L�V<�H�<LW?<-OH=L�VW>PVU�PU�MH@V<�VM�>OL�5VTWHUC�LBL<-P=HISL�MV<�>OL�#H<>P-PWHU>d=�TVUL>H<C�W?<-OH=L�
W<P-L��PM�HUC��MV<�=?-O�=OH<L=�?WVU�>OL�#H<>P-PWHU>d=�>L<TPUH>PVU�VM�CL<@P-L�V<�MHPS?<L�VM�H�WL<MV<THU-L�-VU.P>PVU�>V�IL�=H>P=MPL.%

���� � � � � � �0SRWXVYGXMSR�� �5HW>PVU=�HU.� >P>SL=� -VU>HPUL.�OL<LPU�H<L� MV<� -VU@LUPLU-L�VUSC�HU.� =OHSS�UV>� HMML->� >OL�TLHUPUN�V<� PU>L<W<L>H>PVU�VM� HUC�
W<V@P=PVU�VM�>OL�#SHU%��7B-LW>�AOLU�V>OL<AP=L�PU.P-H>L.�IC�>OL�-VU>LB>��>OL�=PUN?SH<�=OHSS�PU-S?.L�>OL�WS?<HS�HU.�>OL�WS?<HS�=OHSS�PU-S?.L�>OL�=PUN?SH<%��E=L�VM�>OL�
>L<T�bV<c�P=�UV>�PU>LU.L.�>V�IL�LB-S?=P@L��?USL==�>OL�-VU>LB>�-SLH<SC�<L;?P<L=�V>OL<AP=L%

	����������.HQMRMWXVEXMSR�

	���������.HQMRMWXVEXMSR�F@�XLI�0SQQMXXII���DOL�#SHU�T?=>�IL�H.TPUP=>L<L.�IC�>OL�5VTTP>>LL%��3SS�;?L=>PVU=�VM�PU>L<W<L>H>PVU�VM�>OL�#SHU��VM�HUC�
3AH<.�3N<LLTLU>�V<�VM�HUC�V>OL<�MV<T�VM�HN<LLTLU>�V<�V>OL<�.V-?TLU>�LTWSVCL.�IC�>OL�5VTWHUC�PU�>OL�H.TPUP=><H>PVU�VM�>OL�#SHU�V<�VM�HUC�3AH<.�=OHSS�IL�
.L>L<TPUL.�IC�>OL�5VTTP>>LL��HU.�=?-O�.L>L<TPUH>PVU=�=OHSS�IL�MPUHS��IPU.PUN�HU.�-VU-S?=P@L�?WVU�HSS�WL<=VU=�OH@PUN�HU�PU>L<L=>�PU�>OL�#SHU�V<�=?-O�3AH<.��
?USL==�M<H?.?SLU>�V<�TH.L� PU�IH.�MHP>O%� �3UC�HU.�HSS�H->PVU=��.L-P=PVU=�HU.�.L>L<TPUH>PVU=� >HRLU�V<�TH.L�IC� >OL�5VTTP>>LL� PU� >OL�LBL<-P=L�VM� P>=�.P=-<L>PVU�
W?<=?HU>�>V�>OL�#SHU�V<�3AH<.�3N<LLTLU>�V<�V>OL<�HN<LLTLU>�>OL<L?U.L<��V>OL<�>OHU�.L>L<TPUPUN�;?L=>PVU=�VM�PU>L<W<L>H>PVU�W?<=?HU>�>V�>OL�W<L-L.PUN�=LU>LU-L��
=OHSS�IL�MPUHS��IPU.PUN�HU.�-VU-S?=P@L�?WVU�HSS�WL<=VU=�OH@PUN�HU�PU>L<L=>�>OL<LPU%��3SS�LBWLU=L=�PU-?<<L.�PU�-VUUL->PVU�AP>O�>OL�H.TPUP=><H>PVU�VM�>OL�#SHU�=OHSS�
IL�WHP.�IC�>OL�5VTWHUC%

	���������.YXLSVMX@�S-��--MGIVW���3UC�"MMP-L<�=OHSS�OH@L�>OL�H?>OV<P>C�>V�H->�VU�ILOHSM�VM�>OL�5VTWHUC�AP>O�<L=WL->�>V�HUC�TH>>L<��<PNO>��VISPNH>PVU��
.L>L<TPUH>PVU�V<�LSL->PVU�>OH>�P=�>OL�<L=WVU=PIPSP>C�VM�V<�>OH>�P=�HSSV-H>L.�>V�>OL�5VTWHUC�OL<LPU��W<V@P.L.�>OH>�>OL�"MMP-L<�OH=�HWWH<LU>�H?>OV<P>C�AP>O�<L=WL->�>V�
=?-O�TH>>L<��<PNO>��VISPNH>PVU��.L>L<TPUH>PVU�V<�LSL->PVU%

	�	�������.HQMRMWXVEXMSR�>MXL� IWTIGX�XS�6RWMHIVW���GP>O�<L=WL->�>V�WH<>P-PWH>PVU�IC�;U=P.L<=�PU�>OL�#SHU��H>�HUC�>PTL�>OH>�HUC�-SH==�VM�L;?P>C�=L-?<P>C�
VM�>OL�5VTWHUC�P=�<LNP=>L<L.�W?<=?HU>�>V�CL->PVU�()�VM�>OL�7B-OHUNL�3->��>OL�#SHU�T?=>�IL�H.TPUP=>L<L.�PU�-VTWSPHU-L�AP>O�>OL�<L;?P<LTLU>=��PM�HUC��VM�B?SL�
(-I$%

	�
�������;S>IVW�S-�XLI�0SQQMXXII���;U�H..P>PVU�>V�HUC�V>OL<�WVAL<=�=L>�MV<>O�PU�>OL�#SHU�HU.�=?IQL->�>V�>OL�W<V@P=PVU=�VM�>OL�#SHU��>OL�5VTTP>>LL�
=OHSS�OH@L�>OL�M?SS�HU.�MPUHS�WVAL<�HU.�H?>OV<P>C��PU�P>=�.P=-<L>PVU1



�H��� � � � � � � >V�.L>L<TPUL�>OL�WL<=VU=�>V�AOVT��HU.�>OL�>PTL�=��H>�AOP-O��3AH<.=�H<L�N<HU>L.�HU.�>OL�U?TIL<�VM�=OH<L=�VM�C>V-R��?UP>=�V<�
TVUL>H<C�@HS?L�>V�IL�=?IQL->�>V�LH-O�3AH<.2

�I���������>V�.L>L<TPUL�>OL�>CWL�VM�3AH<.�N<HU>L.2

�-���������>V�.L>L<TPUL�>OL�8HP<� H<RL>�FHS?L�VM�C>V-R�V<�V>OL<�W<VWL<>C2

�.�� � � � � � � � >V� .L>L<TPUL� >OL� >L<T=�� -VU.P>PVU=� HU.� <L=><P->PVU=� HWWSP-HISL� >V� LH-O�3AH<.� �AOP-O� ULL.� UV>� IL� P.LU>P-HS�� HU.� HUC� =OH<L=�
H-;?P<L.�W?<=?HU>�>OL<L>V��PU-S?.PUN��AP>OV?>�SPTP>H>PVU���P��>OL�LBL<-P=L�V<�W?<-OH=L�W<P-L�VM�=OH<L=�VM�C>V-R�W?<=?HU>�>V�HUC�3AH<.���PP��>OL�TL>OV.�VM�WHCTLU>�
MV<�=OH<L=�VM�C>V-R�W?<-OH=L.�W?<=?HU>�>V�HUC�3AH<.���PPP��>OL�TL>OV.�MV<�=H>P=MH->PVU�VM�HUC�>HB�AP>OOVS.PUN�VISPNH>PVU�H<P=PUN�PU�-VUUL->PVU�AP>O�HUC�3AH<.��
PU-S?.PUN�IC�>OL�AP>OOVS.PUN�V<�.LSP@L<C�VM�=OH<L=�VM�C>V-R���P@��>OL�>PTPUN��>L<T=�HU.�-VU.P>PVU=�VM�>OL�LBL<-P=HIPSP>C�V<�@L=>PUN�VM�HUC�3AH<.�V<�HUC�=OH<L=�
H-;?P<L.�W?<=?HU>�>OL<L>V���@��>OL�#L<MV<THU-L� LH=?<L=��#L<MV<THU-L�#L<PV.��#L<MV<THU-L�3AH<.�8V<T?SH�HU.�#L<MV<THU-L�9VHS=�HWWSP-HISL�>V�HUC�3AH<.�
HU.�>OL�LB>LU>�>V�AOP-O�=?-O�#L<MV<THU-L�9VHS=�OH@L�ILLU�H>>HPUL.���@P��>OL�>PTL�VM�LBWP<H>PVU�VM�HUC�3AH<.���@PP��>OL�LMML->�VM�HUC�#H<>P-PWHU>d=�>L<TPUH>PVU�VM�
CL<@P-L� VU� HUC� VM� >OL� MV<LNVPUN�� HU.� �@PPP�� HSS� V>OL<� >L<T=�� -VU.P>PVU=� HU.� <L=><P->PVU=� HWWSP-HISL� >V� HUC� 3AH<.� V<� =OH<L=� H-;?P<L.� W?<=?HU>� >OL<L>V� UV>�
PU-VU=P=>LU>�AP>O�>OL�>L<T=�VM�>OL�#SHU2

�L���������>V�.L>L<TPUL�AOL>OL<�HU�3AH<.�APSS�IL�=L>>SL.�PU�C>V-R��-H=O��V>OL<�W<VWL<>C�V<�PU�HUC�-VTIPUH>PVU�>OL<LVM2

�M���������>V�HWW<V@L�VUL�V<�TV<L�MV<T=�VM�3AH<.�3N<LLTLU>2

�N���������>V�HTLU.��TV.PMC��LB>LU.��-HU-LS�V<�<LULA�HUC�3AH<.�V<�>V�AHP@L�HUC�<L=><P->PVU=�V<�-VU.P>PVU=�HWWSP-HISL�>V�HUC�3AH<.�V<�HUC�
=OH<L=�VM�C>V-R�H-;?P<L.�W?<=?HU>�>OL<L>V2

�O�� � � � � � � � >V�H--LSL<H>L��-VU>PU?L��LB>LU.�V<�.LML<� >OL�LBL<-P=HIPSP>C�V<�@L=>PUN�VM�HUC�3AH<.�V<�HUC�=OH<L=�VM�C>V-R�H-;?P<L.�W?<=?HU>�
>OL<L>V��PU-S?.PUN�AP>O�<L=WL->�>V�>OL�WL<PV.�MVSSVAPUN�H�#H<>P-PWHU>d=�>L<TPUH>PVU�VM�CL<@P-L2

�P����������>V�W<L=-<PIL��HTLU.�V<�<L=-PU.�<?SL=��N?P.LSPUL=�HU.�WVSP-PL=�<LSH>PUN�>V�>OL�#SHU��HU.�>V�H.VW>�=?I$WSHU=�V<�=?WWSLTLU>=�>V��V<�
HS>L<UH>P@L�@L<=PVU=�VM��>OL�#SHU��PU-S?.PUN��AP>OV?>�SPTP>H>PVU��H=�>OL�5VTTP>>LL�.LLT=�UL-L==H<C�V<�.L=P<HISL�>V�-VTWSC�AP>O�>OL�SHA=�VM��V<�>V�H--VTTV.H>L�
>OL�>HB�WVSP-C��H--V?U>PUN�W<PU-PWSL=�V<�-?=>VT�VM��MV<LPNU�Q?<P=.P->PVU=�AOV=L�<L=P.LU>=�THC�IL�N<HU>L.�3AH<.=2�HU.

�Q����������>V�-V<<L->�HUC�.LML->��=?WWSC�HUC�VTP==PVU�V<�<L-VU-PSL�HUC�PU-VU=P=>LU-C�PU�>OL�#SHU�V<�HUC�3AH<.�3N<LLTLU>�HU.�>V�THRL�HSS�
V>OL<�.L>L<TPUH>PVU=�HU.�>HRL�=?-O�V>OL<�H->PVU=�AP>O�<L=WL->�>V�>OL�#SHU�V<�HUC�3AH<.�H=�>OL�5VTTP>>LL�THC�.LLT�H.@P=HISL�>V�>OL�LB>LU>�UV>�PU-VU=P=>LU>�
AP>O�>OL�W<V@P=PVU=�VM�>OL�#SHU�V<�HWWSP-HISL�SHA%

	������ � � ��TXMSR�SV�!. � ITVMGMR.�� �GP>OV?>�>OL�HMMP<TH>P@L�@V>L�VM�OVS.L<=�VM�H�THQV<P>C�VM�>OL�=OH<L=�VM�C>V-R�-H=>�PU�WL<=VU�V<�IC�W<VBC�H>�H�
TLL>PUN�VM�>OL�=>V-ROVS.L<=�VM�>OL�5VTWHUC�H>�AOP-O�H�;?V<?T�<LW<L=LU>PUN�H�THQV<P>C�VM�HSS�V?>=>HU.PUN�=OH<L=�VM�C>V-R�P=�W<L=LU>�V<�<LW<L=LU>L.�IC�W<VBC��
>OL�5VTTP>>LL�=OHSS�UV>�HWW<V@L�H�W<VN<HT�W<V@P.PUN�MV<�LP>OL<��H��>OL�-HU-LSSH>PVU�VM�V?>=>HU.PUN�"W>PVU=�V<�C3B=�OH@PUN�LBL<-P=L�W<P-L=�WL<�=OH<L�N<LH>L<�
>OHU�>OL�>OLU�8HP<� H<RL>�FHS?L�VM�C>V-R��b9+!"LQ�N"L��Q�L!Mc��HU.�>OL�N<HU>�PU�=?I=>P>?>PVU�>OL<LMV<�VM�ULA�"W>PVU=�V<�C3B=�OH@PUN�H�SVAL<�LBL<-P=L�W<P-L��
V>OL<�3AH<.=�V<�WHCTLU>=� PU�-H=O� �LB-LW>� PU� >OL�L@LU>�VM�H�5OHUNL� PU�5VU><VS���V<� �I�� >OL�HTLU.TLU>�VM�V?>=>HU.PUN�3AH<.=� >V� <L.?-L� >OL�LBL<-P=L�W<P-L�
>OL<LVM%�DOP=�CL->PVU�=OHSS�UV>�IL�-VU=><?L.�>V�HWWSC�>V��P��bP==?PUN�V<�H==?TPUN�H�=>V-R�VW>PVU�PU�H�><HU=H->PVU�>V�AOP-O�CL->PVU��)��H��HWWSPL=�c�AP>OPU�>OL�
TLHUPUN�VM�CL->PVU��)��VM�>OL�5V.L���PP��H.Q?=>TLU>=�W?<=?HU>�>V�>OL�H==?TW>PVU�VM�V<�=?I=>P>?>PVU�MV<�HU�"W>PVU�V<�C3B�PU�H�THUUL<�>OH>�AV?S.�-VTWSC�AP>O�
CL->PVU��
03��V<��PPP��HU�H.Q?=>TLU>�W?<=?HU>�>V�CL->PVU��%%

	���������6RHIQRM-MGEXMSR���;U�H..P>PVU�>V�=?-O�V>OL<�<PNO>=�VM�PU.LTUPMP-H>PVU�H=�>OLC�THC�OH@L�H=�TLTIL<=�VM�>OL�4VH<.�V<�>OL�5VTTP>>LL�V<�H=�
VMMP-L<=�V<�LTWSVCLL=�VM�>OL�#H<>P-PWH>PUN�5VTWHUC�9<V?W��>V�>OL�LB>LU>�WL<TP>>L.�IC�HWWSP-HISL�SHA��TLTIL<=�VM�>OL�4VH<.�V<�>OL�5VTTP>>LL�HU.�HUC�VMMP-L<=�
V<�LTWSVCLL=�VM�>OL�#H<>P-PWH>PUN�5VTWHUC�9<V?W�>V�AOVT�H?>OV<P>C�>V�H->�MV<�>OL�4VH<.��>OL�5VTTP>>LL�V<�>OL�5VTWHUC�P=�.LSLNH>L.�=OHSS�IL�PU.LTUPMPL.�IC�
>OL�5VTWHUC�HNHPU=>�HSS�<LH=VUHISL�LBWLU=L=��PU-S?.PUN�H>>V<ULC=d�MLL=��H->?HSSC�HU.�UL-L==H<PSC�PU-?<<L.�PU�-VUUL->PVU�AP>O�>OL�.LMLU=L�VM�HUC�H->PVU��=?P>�V<�
W<V-LL.PUN��V<�PU�-VUUL->PVU�AP>O�HUC�HWWLHS�>OL<LPU��>V�AOP-O�>OLC�V<�HUC�VM�>OLT�THC�IL�H�WH<>C�IC�<LH=VU�VM�HUC�H->PVU�>HRLU�V<�MHPS?<L�>V�H->�?U.L<�V<�PU�
-VUUL->PVU�AP>O�>OL�#SHU��V<�HUC�<PNO>�N<HU>L.�OL<L?U.L<��HU.�HNHPU=>�HSS�HTV?U>=�WHP.�IC�>OLT�PU�=L>>SLTLU>�>OL<LVM��W<V@P.L.�=?-O�=L>>SLTLU>�P=�HWW<V@L.�IC�
PU.LWLU.LU>�SLNHS�-V?U=LS�=LSL->L.�IC�>OL�5VTWHUC��V<�WHP.�IC�>OLT�PU�=H>P=MH->PVU�VM�H�Q?.NTLU>�PU�HUC�=?-O�H->PVU��=?P>�V<�W<V-LL.PUN��LB-LW>�PU�<LSH>PVU�>V�
TH>>L<=�H=�>V�AOP-O�P>�=OHSS�IL�H.Q?.NL.�PU�=?-O�H->PVU��=?P>�V<�W<V-LL.PUN�>OH>�=?-O�WL<=VU�P=�SPHISL�MV<�N<V==�ULNSPNLU-L��IH.�MHP>O�V<�PU>LU>PVUHS�TP=-VU.?->�PU�
.?>PL=2�W<V@P.L.��OVAL@L<��>OH>�AP>OPU�=PB>C��-
��.HC=�HM>L<�>OL�PU=>P>?>PVU�VM�=?-O�H->PVU��=?P>�V<�W<V-LL.PUN��=?-O�WL<=VU�=OHSS�VMML<�>V�>OL�5VTWHUC��PU�A<P>PUN��
>OL�VWWV<>?UP>C�H>�P>=�VAU�LBWLU=L�>V�OHU.SL�HU.�.LMLU.�>OL�=HTL%


����������!LEVIW�!YFNIGX�XS�;PER�


����� � � � �8E?MQYQ�9YQFIV�S-�!LEVIW�6WWYEFPI�� �C?IQL->�>V�H.Q?=>TLU>�H=�W<V@P.L.�PU�CL->PVU=��%)�HU.��%��>OL�THBPT?T�HNN<LNH>L�U?TIL<�VM�
=OH<L=�VM�C>V-R�>OH>�THC�IL�P==?L.�?U.L<� >OL�#SHU�=OHSS�IL�L;?HS� >V�(�,,
�


�=OH<L=(��HU.�=OHSS�-VU=P=>�VM�H?>OV<PaL.�I?>�?UP==?L.�V<�<LH-;?P<L.�=OH<L=�VM�
C>V-R�V<�HUC�-VTIPUH>PVU�>OL<LVM%

.�DOP=�P=�>OL�=?T�VM�>OL�W<L@PV?=SC�HWW<V@L.�(
�,,
�


�=OH<L=�WS?=�>OL�ULA��


�


�=OH<L=%��3=�VM�>OL�ULA�7MML->P@L�6H>L�VM�>OL�WSHU��>OL�U?TIL<�VM�=OH<L=�
H@HPSHISL�MV<�ULA�HAH<.=�=OHSS�L;?HS���,))��(��AOP-O�P=�>OL�=?T�VM��


�


�ULA�=OH<L=��WS?=�>OL�(�,))��(�=OH<L=�>OH>�<LTHPUL.�H@HPSHISL�MV<�N<HU>=�H=�VM�
 H<-O���)
),��SL==�=OH<L=�=?IQL->�>V�HAH<.=�TH.L�HM>L<� H<-O���)
),��HU.�=?IQL->�>V�H.Q?=>TLU>�H=�W<V@P.L.�PU�>OL�WSHU%




���������!LEVI�0SYRXMR.���;M�HU�V?>=>HU.PUN�3AH<.�MV<�HUC�<LH=VU�LBWP<L=�V<�P=�>L<TPUH>L.�V<�-HU-LSL.�AP>OV?>�OH@PUN�ILLU�LBL<-P=L.�V<�=L>>SL.�PU�
M?SS��V<�PM�=OH<L=�VM�C>V-R�H-;?P<L.�W?<=?HU>�>V�HU�3AH<.�=?IQL->�>V�MV<MLP>?<L�V<�<LW?<-OH=L�H<L�MV<MLP>L.�V<�<LW?<-OH=L.�IC�>OL�5VTWHUC�MV<�HU�HTV?U>�UV>�
N<LH>L<�>OHU�>OL�#H<>P-PWHU>d=�W?<-OH=L�W<P-L��>OL�=OH<L=�VM�C>V-R�HSSV-HISL�>V�>OL�>L<TPUH>L.�WV<>PVU�VM�=?-O�3AH<.�V<�=?-O�MV<MLP>L.�V<�<LW?<-OH=L.�=OH<L=�VM�
C>V-R�=OHSS�HNHPU�IL�H@HPSHISL�MV<�P==?HU-L�?U.L<�>OL�#SHU%��COH<L=�VM�C>V-R�=OHSS�UV>�IL�.LLTL.�>V�OH@L�ILLU�P==?L.�W?<=?HU>�>V�>OL�#SHU�AP>O�<L=WL->�>V�HUC�
WV<>PVU�VM�HU�3AH<.�>OH>�P=�=L>>SL.�PU�-H=O%��EWVU�WHCTLU>�PU�=OH<L=�VM�C>V-R�W?<=?HU>�>V�>OL�LBL<-P=L�VM�HU�C3B��>OL�U?TIL<�VM�=OH<L=�H@HPSHISL�MV<�P==?HU-L�
?U.L<� >OL�#SHU�=OHSS�IL� <L.?-L.�IC� >OL�N<V==�U?TIL<�VM�=OH<L=� MV<�AOP-O� >OL�C3B�P=�LBL<-P=L.%� � ;M� >OL�LBL<-P=L�W<P-L�VM�HU�"W>PVU� P=�WHP.�IC� >LU.L<� >V� >OL�
5VTWHUC��V<� H>>L=>H>PVU� >V� >OL�VAUL<=OPW��VM� =OH<L=�VM�C>V-R�VAUL.�IC� >OL�#H<>P-PWHU>��V<�IC�TLHU=�VM� H�!L>�7BL<-P=L�� >OL�U?TIL<�VM� =OH<L=�H@HPSHISL� MV<�
P==?HU-L�?U.L<�>OL�#SHU�=OHSS�IL�<L.?-L.�IC�>OL�N<V==�U?TIL<�VM�=OH<L=�MV<�AOP-O�>OL�"W>PVU�P=�LBL<-P=L.%��COH<L=�AP>OOLS.�V<�<LH-;?P<L.�IC�>OL�5VTWHUC�PU�
=H>P=MH->PVU�VM�>HB�AP>OOVS.PUN�VISPNH>PVU=�W?<=?HU>�>V�>OL�LBL<-P=L�V<�=L>>SLTLU>�VM�"W>PVU=�V<�C3B=�W?<=?HU>�>V�CL->PVU�(-%)��HU.�=OH<L=�<LH-;?P<L.�IC�>OL�
5VTWHUC�VU�>OL�VWLU�TH<RL>�V<�V>OL<AP=L�?=PUN�-H=O�W<V-LL.=�M<VT�>OL�LBL<-P=L�VM�"W>PVU=��PU�LH-O�=?-O�-H=L��=OHSS�UV>�HNHPU�IL�H@HPSHISL�MV<�P==?HU-L�?U.L<�
>OL�#SHU%� �COH<L=�AP>OOLS.�V<� <LH-;?P<L.�IC� >OL�5VTWHUC� PU� =H>P=MH->PVU�VM� >HB�AP>OOVS.PUN�VISPNH>PVU=�W?<=?HU>� >V� >OL�@L=>PUN�V<� =L>>SLTLU>�VM�8?SS�FHS?L�
3AH<.=�W?<=?HU>�>V�CL->PVU�(-%)�APSS�HNHPU�IL-VTL�H@HPSHISL�MV<�P==?HU-L�?U.L<�>OL�#SHU2�W<V@P.L.��OVAL@L<��>OH>�HUC�=OH<L=�=V�AP>OOLS.�V<�>LU.L<L.�HIV@L�>OL�
HWWSP-HISL�TPUPT?T�=>H>?>V<C�AP>OOVS.PUN�<H>L�APSS�UV>�IL-VTL�H@HPSHISL�HNHPU�MV<�P==?HU-L�?U.L<�>OL�#SHU%


�	�������.HNYWXQIRXW�-SV�0LER.IW�MR�0ETMXEP�!XVYGXYVI���C?IQL->�>V�HUC�<L;?P<L.�H->PVU�IC�>OL�=>V-ROVS.L<=�VM�>OL�5VTWHUC�HU.�>OL�<L;?P<LTLU>=�VM�CL->PVU=�
�
03�HU.��)��VM�>OL�5V.L�>V�>OL�LB>LU>�HWWSP-HISL��PU�>OL�L@LU>�VM�HUC�-OHUNL�PU�>OL�C>V-R�LMML->L.�AP>OV?>�<L-LPW>�VM�-VU=P.L<H>PVU�IC�>OL�5VTWHUC��AOL>OL<�
>O<V?NO�TL<NL<��-VU=VSP.H>PVU��<LV<NHUPaH>PVU��<LPU-V<WV<H>PVU��<L-HWP>HSPaH>PVU��<L-SH==PMP-H>PVU��=>V-R�.P@P.LU.��=>V-R�=WSP>��<L@L<=L�=>V-R�=WSP>��=WSP>$?W��=WSP>$
VMM��=WPU$VMM��-VTIPUH>PVU�VM�=OH<L=��LB-OHUNL�VM�=OH<L=��V<�=PTPSH<�-OHUNL�PU�>OL�-HWP>HS�=><?->?<L�VM�>OL�5VTWHUC��V<�PU�>OL�L@LU>�VM�WHCTLU>�VM�H�.P@P.LU.�V<�
.P=><PI?>PVU�>V�>OL�=>V-ROVS.L<=�VM�>OL�5VTWHUC�PU�H�MV<T�V>OL<�>OHU�C>V-R��LB-LW>PUN�<LN?SH<��WL<PV.P-�-H=O�.P@P.LU.=��>OH>�OH=�H�TH>L<PHS�LMML->�VU�>OL�8HP<�
 H<RL>�FHS?L�VM�C>V-R�� HWW<VW<PH>L� HU.�W<VWV<>PVUH>L� H.Q?=>TLU>=�APSS� IL�TH.L� PU� >OL�U?TIL<� HU.�RPU.�VM� =OH<L=�VM�C>V-R� =?IQL->� >V� >OL�#SHU� HU.� >V� HUC�
V?>=>HU.PUN�3AH<.=��>OL�3AH<.�SPTP>=�=L>�MV<>O�PU�CL->PVU�,%�HU.�CL->PVU�,%���HU.�PU�>OL�LBL<-P=L�V<�W?<-OH=L�W<P-L�WL<�=OH<L�VM�C>V-R�?U.L<�HUC�V?>=>HU.PUN�
3AH<.�PU�V<.L<�>V�W<L@LU>�.PS?>PVU�V<�LUSH<NLTLU>�VM�#H<>P-PWHU>=d�<PNO>=�?U.L<�>OL�#SHU%��8V<�W?<WV=L=�VM�>OL�MV<LNVPUN��-VU@L<=PVU�VM�HUC�-VU@L<>PISL�=L-?<P>PL=�
VM�>OL�5VTWHUC�APSS�UV>�IL�><LH>L.�H=�bLMML->L.�AP>OV?>�<L-LPW>�VM�-VU=P.L<H>PVU�IC�>OL�5VTWHUC%c��;M�H�THQV<P>C�VM�>OL�=OH<L=�AOP-O�H<L�VM�>OL�=HTL�-SH==�H=�>OL�
=OH<L=�>OH>�H<L�=?IQL->�>V�V?>=>HU.PUN�3AH<.=�H<L�LB-OHUNL.�MV<��-VU@L<>L.�PU>V��V<�V>OL<AP=L�IL-VTL��AOL>OL<�V<�UV>�W?<=?HU>�>V�HU�"AUL<=OPW�5OHUNL�7@LU>��
=OH<L=�VM�HUV>OL<�-V<WV<H>PVU��>OL�b!LA�COH<L=c��� >OL�5VTTP>>LL�THC�?UPSH>L<HSSC�HTLU.�>OL�V?>=>HU.PUN�3AH<.=�>V�W<V@P.L�>OH>�=?-O�3AH<.=�H<L�MV<�!LA�
COH<L=%��;U�>OL�L@LU>�VM�HUC�=?-O�HTLU.TLU>��>OL�U?TIL<�VM�=OH<L=�=?IQL->�>V��HU.�>OL�LBL<-P=L�V<�W?<-OH=L�W<P-L�WL<�=OH<L�VM��>OL�V?>=>HU.PUN�3AH<.=�T?=>�IL�
H.Q?=>L.�PU�H�MHP<�HU.�L;?P>HISL�THUUL<�H=�.L>L<TPUL.�IC�>OL�5VTTP>>LL��PU�P>=�.P=-<L>PVU%��3UC�M<H->PVUHS�=OH<L�<L=?S>PUN�M<VT�HU�H.Q?=>TLU>�W?<=?HU>�>V�>OP=�
CL->PVU�=OHSS�IL�<V?U.L.�.VAU�>V�>OL�ULH<L=>�AOVSL�U?TIL<�HU.�>OL�LBL<-P=L�V<�W?<-OH=L�W<P-L�WL<�=OH<L�=OHSS�IL�<V?U.L.�?W�>V�>OL�ULH<L=>�AOVSL�-LU>%��;U�UV�
L@LU>�THC�>OL�LBL<-P=L�V<�W?<-OH=L�W<P-L��PM�HUC��?U.L<�HUC�3AH<.�IL�.L-<LH=L.�>V�HU�HTV?U>�SL==�>OHU�>OL�WH<�@HS?L��PM�HUC��VM�>OL�C>V-R�=?IQL->�>V�=?-O�3AH<.%��
DOL�5VTTP>>LL�PU�P>=�.P=-<L>PVU��THC�HS=V�THRL�=?-O�H.Q?=>TLU>=�PU�>OL�>L<T=�VM�HUC�3AH<.�>V�<LMSL->��V<�<LSH>L.�>V��=?-O�-OHUNL=�PU�>OL�-HWP>HS�=><?->?<L�VM�>OL�
5VTWHUC�V<�.P=><PI?>PVU=�H=�P>�.LLT=�HWW<VW<PH>L��PU-S?.PUN�TV.PMP-H>PVU�VM�#L<MV<THU-L�9VHS=��#L<MV<THU-L�3AH<.�8V<T?SH=�HU.�#L<MV<THU-L�#L<PV.=%��3UC�
H.Q?=>TLU>=�.L>L<TPUL.�IC�>OL�5VTTP>>LL�W?<=?HU>�>V�>OP=�CL->PVU�=OHSS�IL�MPUHS��IPU.PUN�HU.�-VU-S?=P@L%


�
� � � � � � �.WWYQTXMSR�SV�!YFWXMXYXMSR�S-�.>EVHW�� �DOL�5VTTP>>LL�THC��AP>OV?>� HMML->PUN� >OL�U?TIL<�VM� =OH<L=�VM�C>V-R� <L=L<@L.�V<� H@HPSHISL�
OL<L?U.L<��H?>OV<PaL�>OL�P==?HU-L�V<�H==?TW>PVU�VM�ILULMP>=�?U.L<�>OP=�#SHU�PU�-VUUL->PVU�AP>O�HUC�TL<NL<��-VU=VSP.H>PVU��H-;?P=P>PVU�VM�W<VWL<>C�V<�=>V-R��V<�
<LV<NHUPaH>PVU�?WVU�=?-O�>L<T=�HU.�-VU.P>PVU=�H=�P>�THC�.LLT�HWW<VW<PH>L��=?IQL->�>V�-VTWSPHU-L�AP>O�CL->PVU��
03�HU.�HUC�V>OL<�HWWSP-HISL�W<V@P=PVU=�VM�>OL�
5V.L%

�����������2PM.MFMPMX@��;EVXMGMTEXMSR�ERH�.>EVH�7MQMXEXMSRW�

����������;IVWSRW�2PM.MFPI�-SV�.>EVHW���3AH<.=�THC�IL�N<HU>L.�VUSC�>V�7TWSVCLL=��5VU=?S>HU>=�HU.�6P<L->V<=%

����������;EVXMGMTEXMSR�MR�XLI�;PER���3AH<.=�H<L�N<HU>L.�=VSLSC�H>�>OL�.P=-<L>PVU�VM�>OL�5VTTP>>LL%��7SPNPISL�WL<=VU=�THC�IL�N<HU>L.�TV<L�>OHU�VUL�
3AH<.%� �:VAL@L<��LSPNPIPSP>C� PU�H--V<.HU-L�AP>O� >OP=�CL->PVU�=OHSS�UV>�LU>P>SL�HUC�WL<=VU� >V�IL�N<HU>L.�HU�3AH<.��V<��OH@PUN�ILLU�N<HU>L.�HU�3AH<.�� >V�IL�
N<HU>L.�HU�H..P>PVUHS�3AH<.%

��	�������6RGIRXM=I�!XSGO��TXMSR�7MQMXEXMSRW�

�H���������1�RCGOG��OG�"L�I#��B�L"M��MMO��F"�4OLMO�+N�NI��+ "+NCP"��NI E�3-NCI+M���C?IQL->�>V�H.Q?=>TLU>�H=�W<V@P.L.�PU�CL->PVU��%��
>OL�THBPT?T�HNN<LNH>L�U?TIL<�VM�=OH<L=�VM�C>V-R� >OH>�THC�IL� P==?L.�?U.L<� >OL�#SHU�W?<=?HU>� >V� >OL�LBL<-P=L�VM� ;U-LU>P@L�C>V-R�"W>PVU=�=OHSS�UV>�LB-LL.�
(�,,
�


�=OH<L=%��DOL�THBPT?T�HNN<LNH>L�U?TIL<�VM�=OH<L=�VM�C>V-R�>OH>�THC�IL�P==?L.�?U.L<�>OL�#SHU�W?<=?HU>�>V�HSS�3AH<.=�V>OL<�>OHU�;U-LU>P@L�C>V-R�
"W>PVU=�APSS�IL�>OL�U?TIL<�VM�=OH<L=�.L>L<TPUL.�PU�H--V<.HU-L�AP>O�CL->PVU��%(��=?IQL->�>V�H.Q?=>TLU>�H=�W<V@P.L.�PU�CL->PVU=��%)�HU.��%%

�I�� � � � � � � � 4"LMI+M�,FCAC�F"�� �3U� ;U-LU>P@L� C>V-R�"W>PVU�THC� IL� N<HU>L.� VUSC� >V� H� WL<=VU�AOV�� VU� >OL� LMML->P@L� .H>L� VM� N<HU>�� P=� HU�
7TWSVCLL�VM� >OL�5VTWHUC�� H�#H<LU>�5V<WV<H>PVU�V<� H�C?I=P.PH<C�5V<WV<H>PVU� �LH-O�ILPUN�HU����3 �O�FC#SC+A�IL-IL�NCI+��%� �3UC�WL<=VU�AOV� P=�UV>� HU�
7TWSVCLL�VM�HU�;C"$A?HSPMCPUN�5V<WV<H>PVU�VU�>OL�LMML->P@L�.H>L�VM�>OL�N<HU>�VM�HU�"W>PVU�>V�=?-O�WL<=VU�THC�IL�N<HU>L.�VUSC�H�!VU=>H>?>V<C�C>V-R�"W>PVU%

�-���������-�CL�1�LE"N���FO"�0CGCN�NCI+���DV�>OL�LB>LU>�>OH>�VW>PVU=�.L=PNUH>L.�H=�;U-LU>P@L�C>V-R�"W>PVU=��N<HU>L.�?U.L<�HSS�=>V-R�WSHU=�
VM�>OL�#H<>P-PWH>PUN�5VTWHUC�9<V?W��PU-S?.PUN�>OL�#SHU��IL-VTL�LBL<-P=HISL�IC�H�#H<>P-PWHU>�MV<�>OL�MP<=>�>PTL�.?<PUN�HUC�-HSLU.H<�CLH<�MV<�=>V-R�OH@PUN�H�8HP<�
 H<RL>�FHS?L�N<LH>L<�>OHU�"UL�:?U.<L.�DOV?=HU.�6VSSH<=���(

�


���>OL�WV<>PVU�VM�=?-O�VW>PVU=�AOP-O�LB-LL.=�=?-O�HTV?U>�=OHSS�IL�><LH>L.�H=�!VU=>H>?>V<C�
C>V-R�"W>PVU=%��8V<�W?<WV=L=�VM�>OP=�CL->PVU��VW>PVU=�.L=PNUH>L.�H=�;U-LU>P@L�C>V-R�"W>PVU=�=OHSS�IL�>HRLU�PU>V�H--V?U>�PU�>OL�V<.L<�PU�AOP-O�>OLC�AL<L�N<HU>L.��
HU.�>OL�8HP<� H<RL>�FHS?L�VM�C>V-R�=OHSS�IL�.L>L<TPUL.�H=�VM�>OL�>PTL�>OL�VW>PVU�AP>O�<L=WL->�>V�=?-O�C>V-R�P=�N<HU>L.%��;M�>OL�5V.L�P=�HTLU.L.�>V�W<V@P.L�MV<�H�
SPTP>H>PVU�.PMML<LU>�M<VT�>OH>�=L>�MV<>O�PU�>OP=�CL->PVU��=?-O�.PMML<LU>�SPTP>H>PVU�=OHSS�IL�.LLTL.�PU-V<WV<H>L.�OL<LPU�LMML->P@L�H=�VM�>OL�.H>L�HU.�AP>O�<L=WL->�>V�
=?-O�"W>PVU=�H=�<L;?P<L.�V<�WL<TP>>L.�IC�=?-O�HTLU.TLU>�>V�>OL�5V.L%��;M�HU�"W>PVU�P=�><LH>L.�H=�HU�;U-LU>P@L�C>V-R�"W>PVU�PU�WH<>�HU.�H=�H�!VU=>H>?>V<C�C>V-R�
"W>PVU�PU�WH<>�IC�<LH=VU�VM�>OL�SPTP>H>PVU�=L>�MV<>O�PU�>OP=�CL->PVU��>OL�#H<>P-PWHU>�THC�.L=PNUH>L�AOP-O�WV<>PVU�VM�=?-O�"W>PVU�>OL�#H<>P-PWHU>�P=�LBL<-P=PUN%��;U�
>OL�HI=LU-L�VM�=?-O�.L=PNUH>PVU��>OL�#H<>P-PWHU>�=OHSS�IL�.LLTL.�>V�OH@L�LBL<-P=L.�>OL�;U-LU>P@L�C>V-R�"W>PVU�WV<>PVU�VM�>OL�"W>PVU�MP<=>%��EWVU�LBL<-P=L�VM�>OL�
"W>PVU��=OH<L=�VM�C>V-R�P==?L.�W?<=?HU>�>V�LH-O�=?-O�WV<>PVU�=OHSS�IL�=LWH<H>LSC�P.LU>PMPL.%



��
������� 2!2 A21�

����������9SRIQTPS@II�1MVIGXSV�.>EVH�7MQMX���!V>AP>O=>HU.PUN�HUC�V>OL<�W<V@P=PVU�VM�>OL�#SHU�>V�>OL�-VU><H<C��>OL�HNN<LNH>L�N<HU>�.H>L�MHP<�@HS?L�
�-VTW?>L.�H=�VM�>OL�.H>L�VM�N<HU>�PU�H--V<.HU-L�AP>O�NLUL<HSSC�H--LW>L.�H--V?U>PUN�W<PU-PWSL=�PU�>OL�EUP>L.�C>H>L=��VM�HSS�3AH<.=�N<HU>L.�>V�HUC�!VULTWSVCLL�
6P<L->V<�.?<PUN�HUC�=PUNSL�-HSLU.H<�CLH<��WS?=�>OL�>V>HS�-H=O�-VTWLU=H>PVU�WHP.�>V�=?-O�!VULTWSVCLL�6P<L->V<�MV<�=L<@P-L=�<LU.L<L.�MV<�=?-O�-HSLU.H<�CLH<��
=OHSS�UV>�LB-LL.��-

�


2�W<V@P.L.��OVAL@L<��>OH>�>OP=�SPTP>H>PVU�=OHSS�UV>�HWWSC�>V�HUC�HTV?U>=��PU-S?.PUN�HUC�=L@L<HU-L��-VU=?S>PUN�MLL=�V<�=PTPSH<�MLL=��WHP.�
>V�H�!VULTWSVCLL�6P<L->V<�MV<�W<PV<�V<�-?<<LU>�=L<@P-L�H=�HU�LTWSVCLL�V<�-VU=?S>HU>�VM�>OL�5VTWHUC2�HU.�W<V@P.L.��M?<>OL<��>OH>�HUC�.LML<<L.�-VTWLU=H>PVU�
=OHSS�IL�-V?U>L.�MV<�W?<WV=L=�VM�>OP=�SPTP>H>PVU�PU�>OL�CLH<�P>�P=�MP<=>�LH<UL.�<LNH<.SL==�VM�AOLU�WHP.�V<�=L>>SL.%

����������8MRMQYQ�AIWXMR.���3=�W<V@P.L.�PU�CL->PVU����UV�3AH<.��V>OL<�>OHU�-H=O$IH=L.�3AH<.=��=OHSS�@L=>�LH<SPL<�>OHU�VUL�CLH<�MVSSVAPUN�>OL�.H>L�
VM�N<HU>�VM�=?-O�3AH<.2�W<V@P.L.�>OH>��>OL�MV<LNVPUN�TPUPT?T�@L=>PUN�<L;?P<LTLU>�=OHSS�UV>�HWWSC�>V�HUC��H��H--LSL<H>PVU�VM�@L=>PUN�VM�HUC�3AH<.��PU-S?.PUN�
?WVU�.LH>O�� .P=HIPSP>C�� V<� PU� -VUUL->PVU�AP>O� H�5OHUNL� PU�5VU><VS�� H=�.L>L<TPUL.�IC� >OL�5VTTP>>LL� PU� P>=� .P=-<L>PVU�� �I��C?I=>P>?>L�3AH<.=�� �-��3AH<.=� >V�
!VULTWSVCLL�6P<L->V<=�>OH>�@L=>�VU�>OL�LH<SPL<�VM�>OL�VUL�CLH<�HUUP@L<=H<C�VM�>OL�.H>L�VM�N<HU>�V<�>OL�ULB>�HUU?HS�TLL>PUN�VM�=>V-ROVS.L<=�AOP-O�P=�H>�SLH=>�,
�
ALLR=�HM>L<�>OL�PTTL.PH>LSC�W<L-L.PUN�CLH<d=�HUU?HS�TLL>PUN���.��=OH<L=�VM�C>V-R�.LSP@L<L.�PU�SPL?�VM�M?SSC�@L=>L.�-H=O$IH=L.�3AH<.=2�HU.��L��V>OL<�3AH<.=�?W�
>V�H�THBPT?T�VM�MP@L�WL<-LU>��, ��VM�>OL�HNN<LNH>L�U?TIL<�VM�=OH<L=�VM�C>V-R�>OH>�THC�IL�P==?L.�?U.L<�>OL�#SHU��=?IQL->�>V�H.Q?=>TLU>�H=�W<V@P.L.�PU�CL->PVU�
�%�%

�����������!XSGO��TXMSRW�

"W>PVU=� =OHSS� IL� L@P.LU-L.� IC�3AH<.�3N<LLTLU>=� =WL-PMCPUN� >OL� U?TIL<� VM� =OH<L=� VM� C>V-R� -V@L<L.� >OL<LIC�� PU� =?-O� MV<T� H=� >OL� 5VTTP>>LL�
L=>HISP=OL=%� � C?-O�3AH<.�3N<LLTLU>=�THC� PU-V<WV<H>L� HSS� V<� HUC� VM� >OL� >L<T=� VM� >OL� #SHU� IC� <LML<LU-L� HU.�T?=>� -VTWSC�AP>O� HU.�APSS� IL� =?IQL->� >V� >OL�
MVSSVAPUN�>L<T=�HU.�-VU.P>PVU=1

����������2?IVGMWI�;VMGI���DOL�5VTTP>>LL��PU�P>=�.P=-<L>PVU��=OHSS�L=>HISP=O�>OL�LBL<-P=L�W<P-L�MV<�LH-O�"W>PVU2�W<V@P.L.��OVAL@L<��>OH>��H��>OL�LBL<-P=L�
W<P-L�WL<�=OH<L�APSS�UV>�IL�SL==�>OHU�>OL�8HP<� H<RL>�FHS?L�WL<�=OH<L�VM�C>V-R�VU�>OL�LMML->P@L�.H>L�VM�N<HU>�VM�>OL�"W>PVU�HU.��I��>OL�LBL<-P=L�W<P-L�WL<�=OH<L�MV<�
HUC�;U-LU>P@L�C>V-R�"W>PVU�N<HU>L.�>V�H�DLU�#L<-LU>�"AUL<��T?=>�IL�UV�SL==�>OHU�VUL�O?U.<L.�>LU�WL<-LU>��((
 ��VM�>OL�8HP<� H<RL>�FHS?L�WL<�=OH<L�VM�C>V-R�
VU�>OL�LMML->P@L�.H>L�VM�N<HU>�VM�>OL�"W>PVU%�!V>AP>O=>HU.PUN�>OL�MV<LNVPUN��HU�"W>PVU��AOL>OL<�HU�;U-LU>P@L�C>V-R�"W>PVU�V<�H�!VU=>H>?>V<C�C>V-R�"W>PVU��THC�
IL�N<HU>L.�AP>O�HU�LBL<-P=L�W<P-L�SL==�>OHU�>OL�TPUPT?T�LBL<-P=L�W<P-L�=L>�MV<>O�HIV@L�PM�=?-O�"W>PVU�P=�N<HU>L.�W?<=?HU>�>V�HU�H==?TW>PVU�V<�=?I=>P>?>PVU�MV<�
HUV>OL<�VW>PVU�PU�H�THUUL<�>OH>�AV?S.�;?HSPMC�?U.L<�>OL�W<V@P=PVU=�VM�CL->PVU��
03�V<�CL->PVU��)��H��VM�>OL�5V.L%

����������2?IVGMWEFMPMX@�ERH�"IVQ�S-��TXMSRW���C?IQL->�>V�>OL�TPUPT?T�@L=>PUN�W<V@P=PVU=�VM�CL->PVU�,%-��"W>PVU=�APSS�IL�LBL<-P=HISL�H>�=?-O�>PTL�V<�
>PTL=��V<�?WVU�=?-O�L@LU>�V<�L@LU>=��HU.�=?IQL->�>V�=?-O�>L<T=��-VU.P>PVU=��WL<MV<THU-L�-<P>L<PH�HU.�<L=><P->PVU=�H=�.L>L<TPUL.�IC�>OL�5VTTP>>LL�HU.�=L>�MV<>O�PU�
>OL�3AH<.�3N<LLTLU>�L@P.LU-PUN�=?-O�"W>PVU2�W<V@P.L.��OVAL@L<��>OH>��H��UV�"W>PVU�APSS�IL�LBL<-P=HISL�HM>L<�>OL�LBWP<H>PVU�VM�>LU��(
��CLH<=�HM>L<�>OL�LMML->P@L�
.H>L�VM�N<HU>�VM�=?-O�"W>PVU���I��UV�;U-LU>P@L�C>V-R�"W>PVU�N<HU>L.�>V�H�DLU�#L<-LU>�"AUL<�APSS�IL�LBL<-P=HISL�HM>L<�>OL�LBWP<H>PVU�VM�MP@L��,��CLH<=�HM>L<�>OL�
LMML->P@L�.H>L�VM�N<HU>�VM�=?-O�"W>PVU�HU.��-��UV�"W>PVU�N<HU>L.�>V�H�!VU$7BLTW>�7TWSVCLL�APSS�IL�MP<=>�LBL<-P=HISL�?U>PS�H>�SLH=>�=PB��-��TVU>O=�MVSSVAPUN�>OL�
.H>L�VM�N<HU>�VM�=?-O�"W>PVU��LB-LW>�PU�>OL�L@LU>�VM�=?-O�!VU$7BLTW>�7TWSVCLLd=�.LH>O��.P=HIPSP>C�V<�<L>P<LTLU>��?WVU�H�5OHUNL�PU�5VU><VS��V<�H=�V>OL<AP=L�
WL<TP>>L.�IC�>OL�GV<RL<�7-VUVTP-�"WWV<>?UP>C�3->�%��C?IQL->�>V�>OL�MV<LNVPUN��?USL==�V>OL<AP=L�=WL-PMPL.�IC�>OL�5VTTP>>LL�PU�>OL�N<HU>�VM�HU�"W>PVU��LH-O�
"W>PVU�>L<TPUH>L=�>LU��(
��CLH<=�HM>L<�>OL�LMML->P@L�.H>L�VM�N<HU>�VM�>OL�"W>PVU��?USL==�LH<SPL<�>L<TPUH>L.�PU�H--V<.HU-L�AP>O�P>=�W<V@P=PVU=%

��	�������;E@QIRX�S-�2?IVGMWI�;VMGI�

�H�� � � � � � � �-ILGM�I#�I+MC!"L�NCI+��ONBILCT"!�� �7B-LW>�H=�V>OL<AP=L�W<V@P.L.�ILSVA��WHCTLU>�VM� >OL�LBL<-P=L�W<P-L�MV<� >OL�U?TIL<�VM�
=OH<L=�VM�C>V-R�ILPUN�W?<-OH=L.�W?<=?HU>�>V�HUC�"W>PVU�T?=>�IL�TH.L��P��PU�-H=O��IC�-OL-R�V<�PU�-H=O�L;?P@HSLU>2��PP��PM�WL<TP>>L.�IC�>OL�5VTTP>>LL�HU.�=?IQL->�
>V� >OL� SPTP>H>PVU=� -VU>HPUL.� PU�CL->PVU�-%�I��� IC�TLHU=�VM� �(�� H�5H=OSL==�7BL<-P=L�� �)�� H�C>V-R�DLU.L<�7BL<-P=L� V<� ��� H�!L>�7BL<-P=L2� �PPP�� IC� =?-O�V>OL<�
-VU=P.L<H>PVU�H=�THC�IL�HWW<V@L.�IC� >OL�5VTTP>>LL� M<VT�>PTL� >V� >PTL� >V� >OL�LB>LU>�WL<TP>>L.�IC�HWWSP-HISL� SHA��V<� �P@��IC�HUC�-VTIPUH>PVU� >OL<LVM%� �DOL�
5VTTP>>LL�THC�M<VT�>PTL�>V�>PTL�N<HU>�"W>PVU=�AOP-O�.V�UV>�WL<TP>�HSS�VM�>OL�MV<LNVPUN�MV<T=�VM�-VU=P.L<H>PVU�>V�IL�?=L.�PU�WHCTLU>�VM�>OL�LBL<-P=L�W<P-L�V<�
AOP-O�V>OL<AP=L�<L=><P->�VUL�V<�TV<L�MV<T=�VM�-VU=P.L<H>PVU%

�I���������0CGCN�NCI+M�I+�-ILGM�I#�I+MC!"L�NCI+�

�P����������0EWLPIWW�2?IVGMWI���3���MBF"MM�,R"L CM"��TLHU=�>OL�.LSP@L<C�VM�H�W<VWL<SC�LBL-?>L.�UV>P-L�VM�LBL<-P=L�>VNL>OL<�
AP>O�P<<L@V-HISL�PU=><?->PVU=�>V�H�I<VRL<�W<V@P.PUN�MV<�>OL�H==PNUTLU>�>V�>OL�5VTWHUC�VM�>OL�W<V-LL.=�VM�H�=HSL�V<�SVHU�AP>O�<L=WL->�>V�=VTL�V<�HSS�VM�>OL�=OH<L=�
VM�C>V-R�ILPUN�H-;?P<L.�?WVU�>OL�LBL<-P=L�VM�>OL�"W>PVU��PU-S?.PUN��AP>OV?>�SPTP>H>PVU��>O<V?NO�HU�LBL<-P=L�-VTWSCPUN�AP>O�>OL�W<V@P=PVU=�VM�BLN?SH>PVU�D�H=�
W<VT?SNH>L.� M<VT� >PTL� >V� >PTL�IC� >OL�4VH<.�VM�9V@L<UV<=�VM� >OL�8L.L<HS�BL=L<@L�CC=>LT�%� �DOL�5VTWHUC� <L=L<@L=�� H>� HUC�HU.�HSS� >PTL=�� >OL� <PNO>�� PU� >OL�
5VTWHUCd=�=VSL�HU.�HI=VS?>L�.P=-<L>PVU�� >V�L=>HISP=O��.L-SPUL� >V�HWW<V@L�V<� >L<TPUH>L�HUC�W<VN<HT�V<�W<V-L.?<L=�MV<� >OL�LBL<-P=L�VM�"W>PVU=�IC�TLHU=�VM�H�
5H=OSL==�7BL<-P=L�� PU-S?.PUN�AP>O� <L=WL->� >V� VUL�V<�TV<L�#H<>P-PWHU>=� =WL-PMPL.� IC� >OL�5VTWHUC�UV>AP>O=>HU.PUN� >OH>� =?-O�W<VN<HT�V<� W<V-L.?<L=�THC�IL�
H@HPSHISL�>V�V>OL<�#H<>P-PWHU>=%

�PP�� � � � � � � �!XSGO�"IRHIV�2?IVGMWI�� �3���NI E��"+!"L�,R"L CM"��TLHU=� >OL�.LSP@L<C�VM�H�W<VWL<SC�LBL-?>L.�LBL<-P=L�UV>P-L�
H--VTWHUPL.�IC�H�#H<>P-PWHU>d=�>LU.L<�>V�>OL�5VTWHUC��V<�H>>L=>H>PVU�>V�>OL�VAUL<=OPW��PU�H�MV<T�H--LW>HISL�>V�>OL�5VTWHUC�VM�AOVSL�=OH<L=�VM�C>V-R�VAUL.�IC�
>OL� #H<>P-PWHU>� OH@PUN� H� 8HP<� H<RL>�FHS?L� >OH>� .VL=� UV>� LB-LL.� >OL� HNN<LNH>L� LBL<-P=L� W<P-L� MV<� >OL� =OH<L=� VM� C>V-R�AP>O� <L=WL->� >V�AOP-O� >OL�"W>PVU� P=�
LBL<-P=L.%� �3�C>V-R�DLU.L<�7BL<-P=L� P=�UV>�WL<TP>>L.� PM� P>�AV?S.�-VU=>P>?>L�H�@PVSH>PVU�VM� >OL�W<V@P=PVU=�VM�HUC� SHA�� <LN?SH>PVU�V<�HN<LLTLU>� <L=><P->PUN� >OL�
<L.LTW>PVU�VM�>OL�5VTWHUCd=�C>V-R%��;M�<L;?P<L.�IC�>OL�5VTWHUC��HU�"W>PVU�THC�UV>�IL�LBL<-P=L.�IC�>LU.L<�>V�>OL�5VTWHUC��V<�H>>L=>H>PVU�>V�>OL�VAUL<=OPW��
VM�=OH<L=�VM�C>V-R�?USL==�=?-O�=OH<L=�LP>OL<�OH@L�ILLU�VAUL.�IC�>OL�#H<>P-PWHU>�MV<�H�WL<PV.�VM�>PTL�<L;?P<L.�IC�>OL�5VTWHUC��HU.�UV>�?=L.�MV<�HUV>OL<�VW>PVU�
LBL<-P=L�IC�H>>L=>H>PVU�.?<PUN�=?-O�WL<PV.��V<�AL<L�UV>�H-;?P<L.��.P<L->SC�V<�PU.P<L->SC��M<VT�>OL�5VTWHUC%

�PPP��������9IX�2?IVGMWI���3���"N�,R"L CM"��TLHU=�>OL�.LSP@L<C�VM�H�W<VWL<SC�LBL-?>L.�LBL<-P=L�UV>P-L�MVSSVAL.�IC�H�W<V-L.?<L�
W?<=?HU>�>V�AOP-O��(��>OL�5VTWHUC�APSS�<L.?-L�>OL�U?TIL<�VM�=OH<L=�V>OL<AP=L�P==?HISL�>V�H�#H<>P-PWHU>�?WVU�>OL�LBL<-P=L�VM�HU�"W>PVU�IC�>OL�SH<NL=>�AOVSL�
U?TIL<�VM�=OH<L=�OH@PUN�H�8HP<� H<RL>�FHS?L�>OH>�.VL=�UV>�LB-LL.�>OL�HNN<LNH>L�LBL<-P=L�W<P-L�MV<�>OL�=OH<L=�AP>O�<L=WL->�>V�AOP-O�>OL�"W>PVU�P=�LBL<-P=L.��HU.�
�)��>OL�#H<>P-PWHU>�=OHSS�WHC�>V�>OL�5VTWHUC�PU�-H=O�>OL�<LTHPUPUN�IHSHU-L�VM�=?-O�HNN<LNH>L�LBL<-P=L�W<P-L�UV>�=H>P=MPL.�IC�=?-O�<L.?->PVU�PU�>OL�U?TIL<�VM�
AOVSL�=OH<L=�>V�IL�P==?L.%



��
�������2--IGX�S-�"IVQMREXMSR�S-�!IV=MGI�

�H�� � � � � � � �3-NCI+�,R"L CM��CFCNS�� �C?IQL->� >V�LH<SPL<� >L<TPUH>PVU�VM� >OL�"W>PVU�H=�V>OL<AP=L�W<V@P.L.�IC� >OP=�#SHU�HU.�?USL==�V>OL<AP=L�
W<V@P.L.�IC�>OL�5VTTP>>LL��H�#H<>P-PWHU>�THC�LBL<-P=L�HU�"W>PVU�HM>L<�>OL�#H<>P-PWHU>d=�>L<TPUH>PVU�VM�CL<@P-L�>V�>OL�LB>LU>�P>�P=�>OLU�@L=>L.�VUSC�.?<PUN�>OL�
HWWSP-HISL�>PTL�WL<PV.�.L>L<TPUL.�PU�H--V<.HU-L�AP>O�>OP=�CL->PVU�HU.�>OL�"W>PVU�APSS�>OL<LHM>L<�>L<TPUH>L%

�P�� � � � � � � � �1MWEFMPMX@�� � ;M� >OL�#H<>P-PWHU>d=�CL<@P-L� >L<TPUH>L=�IL-H?=L�VM� >OL�6P=HIPSP>C�VM� >OL�#H<>P-PWHU>�� >OL�"W>PVU�� >V� >OL�
LB>LU>�?ULBL<-P=L.�HU.�LBL<-P=HISL�MV<�@L=>L.�=OH<L=�VM�C>V-R�VU�>OL�.H>L�VU�AOP-O�>OL�#H<>P-PWHU>d=�CL<@P-L�>L<TPUH>L.��THC�IL�LBL<-P=L.�IC�>OL�#H<>P-PWHU>��V<�
>OL�#H<>P-PWHU>d=�N?H<.PHU�V<�SLNHS�<LW<L=LU>H>P@L��H>�HUC�>PTL�W<PV<�>V�>OL�LBWP<H>PVU�VM�>ALS@L��()��TVU>O=��V<�=?-O�SVUNL<�V<�=OV<>L<�WL<PV.�W<V@P.L.�IC�>OL�
3AH<.�3N<LLTLU>��HM>L<�>OL�.H>L�VU�AOP-O�>OL�#H<>P-PWHU>d=�CL<@P-L�>L<TPUH>L.��I?>�PU�HUC�L@LU>�UV�SH>L<�>OHU�>OL�.H>L�VM�LBWP<H>PVU�VM�>OL�"W>PVUd=�>L<T�H=�=L>�
MV<>O�PU�>OL�3AH<.�3N<LLTLU>�L@P.LU-PUN�=?-O�"W>PVU��>OL��3-NCI+�,R-CL�NCI+���N"��%

�PP�� � � � � � � �1IEXL�� � ;M� >OL�#H<>P-PWHU>d=�CL<@P-L� >L<TPUH>L=� IL-H?=L�VM� >OL�.LH>O�VM� >OL�#H<>P-PWHU>�� >OL�"W>PVU�� >V� >OL� LB>LU>�
?ULBL<-P=L.�HU.�LBL<-P=HISL�MV<�@L=>L.�=OH<L=�VM�C>V-R�VU�>OL�.H>L�VU�AOP-O�>OL�#H<>P-PWHU>d=�CL<@P-L�>L<TPUH>L.��THC�IL�LBL<-P=L.�IC�>OL�#H<>P-PWHU>d=�SLNHS�
<LW<L=LU>H>P@L�V<�V>OL<�WL<=VU�AOV�H-;?P<L.�>OL�<PNO>�>V�LBL<-P=L�>OL�"W>PVU�IC�<LH=VU�VM�>OL�#H<>P-PWHU>d=�.LH>O�H>�HUC�>PTL�W<PV<�>V�>OL�LBWP<H>PVU�VM�>ALS@L�
�()��TVU>O=��V<�=?-O�SVUNL<�V<�=OV<>L<�WL<PV.�W<V@P.L.�IC�>OL�3AH<.�3N<LLTLU>��HM>L<�>OL�.H>L�VU�AOP-O�>OL�#H<>P-PWHU>d=�CL<@P-L�>L<TPUH>L.��I?>�PU�HUC�L@LU>�
UV�SH>L<�>OHU�>OL�"W>PVU�7BWP<H>PVU�6H>L%��DOL�#H<>P-PWHU>d=�CL<@P-L�APSS�IL�.LLTL.�>V�OH@L�>L<TPUH>L.�VU�H--V?U>�VM�.LH>O�PM�>OL�#H<>P-PWHU>�.PL=�AP>OPU�>O<LL�
���TVU>O=��V<�=?-O�SVUNL<�V<�=OV<>L<�WL<PV.�W<V@P.L.�IC�>OL�3AH<.�3N<LLTLU>��HM>L<�>OL�#H<>P-PWHU>d=�>L<TPUH>PVU�VM�CL<@P-L%

�PPP��������"IVQMREXMSR�-SV�0EYWI���!V>AP>O=>HU.PUN�HUC�V>OL<�W<V@P=PVU�VM�>OL�#SHU�>V�>OL�-VU><H<C��PM�>OL�#H<>P-PWHU>d=�CL<@P-L�
P=�>L<TPUH>L.�MV<�5H?=L�V<�PM��MVSSVAPUN�>OL�#H<>P-PWHU>d=�>L<TPUH>PVU�VM�CL<@P-L�HU.�.?<PUN�HUC�WL<PV.�PU�AOP-O�>OL�"W>PVU�V>OL<AP=L�AV?S.�<LTHPU�LBL<-P=HISL��
>OL�#H<>P-PWHU>�LUNHNL=� PU�HUC�H->� >OH>�AV?S.�-VU=>P>?>L�5H?=L�� >OL�"W>PVU�APSS� >L<TPUH>L� PU� P>=�LU>P<L>C�HU.�-LH=L� >V�IL�LBL<-P=HISL� PTTL.PH>LSC�?WVU�=?-O�
>L<TPUH>PVU�VM�CL<@P-L�V<�H->%

�P@�� � � � � � ��XLIV�"IVQMREXMSR�S-�!IV=MGI�� �;M�>OL�#H<>P-PWHU>d=�CL<@P-L�>L<TPUH>L=�MV<�HUC�<LH=VU��LB-LW>�6P=HIPSP>C��.LH>O�V<�
5H?=L�� >OL�"W>PVU�� >V� >OL� LB>LU>�?ULBL<-P=L.�HU.�LBL<-P=HISL� MV<�@L=>L.� =OH<L=�VM�C>V-R�VU� >OL�.H>L�VU�AOP-O� >OL�#H<>P-PWHU>d=�CL<@P-L� >L<TPUH>L.��THC�IL�
LBL<-P=L.�IC�>OL�#H<>P-PWHU>�H>�HUC�>PTL�W<PV<�>V�>OL�LBWP<H>PVU�VM�>O<LL����TVU>O=��V<�=?-O�SVUNL<�V<�=OV<>L<�WL<PV.�W<V@P.L.�IC�>OL�3AH<.�3N<LLTLU>��HM>L<�>OL�
.H>L�VU�AOP-O�>OL�#H<>P-PWHU>d=�CL<@P-L�>L<TPUH>L.��I?>�PU�HUC�L@LU>�UV�SH>L<�>OHU�>OL�"W>PVU�7BWP<H>PVU�6H>L%

�I�� � � � � � � �,RN"+MCI+�C#�,R"L CM"�4L"P"+N"!��S�0�Q�� �!V>AP>O=>HU.PUN�>OL�MV<LNVPUN��V>OL<�>OHU�>L<TPUH>PVU�VM�CL<@P-L�MV<�5H?=L��PM�>OL�
LBL<-P=L�VM�HU�"W>PVU�AP>OPU�>OL�HWWSP-HISL�>PTL�WL<PV.=�=L>�MV<>O�PU�CL->PVU�-%��H��P=�W<L@LU>L.�IC�>OL�W<V@P=PVU=�VM�CL->PVU�(��ILSVA��>OL�"W>PVU�=OHSS�<LTHPU�
LBL<-P=HISL� ?U>PS� >OL� SH>L<� VM� �P�� >OP<>C� �
�� .HC=� HM>L<� >OL� .H>L� =?-O� LBL<-P=L� MP<=>�AV?S.� UV� SVUNL<� IL� W<L@LU>L.� IC� =?-O� W<V@P=PVU=� V<� �PP�� >OL� LU.� VM� >OL�
HWWSP-HISL�>PTL�WL<PV.�?U.L<�CL->PVU�-%��H���I?>�PU�HUC�L@LU>�UV�SH>L<�>OHU�>OL�"W>PVU�7BWP<H>PVU�6H>L%

����������"VERW-IVEFMPMX@�VM��TXMSRW���6?<PUN�>OL�SPML>PTL�VM�>OL�#H<>P-PWHU>��HU�"W>PVU�=OHSS�IL�LBL<-P=HISL�VUSC�IC�>OL�#H<>P-PWHU>�V<�>OL�#H<>P-PWHU>d=�
N?H<.PHU�V<�SLNHS�<LW<L=LU>H>P@L%��3U�"W>PVU�P=�UV>�=?IQL->�PU�HUC�THUUL<�>V�HU>P-PWH>PVU��HSPLUH>PVU��=HSL��LB-OHUNL��><HU=ML<��H==PNUTLU>��WSL.NL��LU-?TI<HU-L��
V<� NH<UP=OTLU>� IC� -<L.P>V<=� VM� >OL� #H<>P-PWHU>� V<� >OL� #H<>P-PWHU>d=� ILULMP-PH<C�� LB-LW>� ><HU=ML<� IC� APSS� V<� IC� >OL� SHA=� VM� .L=-LU>� HU.� .P=><PI?>PVU%��
!V>AP>O=>HU.PUN�>OL�MV<LNVPUN��>V�>OL�LB>LU>�WL<TP>>L.�IC�>OL�5VTTP>>LL��PU�P>=�.P=-<L>PVU��HU.�=L>�MV<>O�PU�>OL�3AH<.�3N<LLTLU>�L@P.LU-PUN�=?-O�"W>PVU��HU�
"W>PVU�=OHSS�IL�H==PNUHISL�V<�><HU=ML<HISL�=?IQL->�>V�>OL�HWWSP-HISL�SPTP>H>PVU=��PM�HUC��.L=-<PIL.�PU�>OL�9LUL<HS�;U=><?->PVU=�>V�8V<T�C$/�?U.L<�>OL�CL-?<P>PL=�3->�
V<��PU�>OL�-H=L�VM�HU�;U-LU>P@L�C>V-R�"W>PVU��VUSC�H=�WL<TP>>L.�IC�HWWSP-HISL�<LN?SH>PVU=�?U.L<�CL->PVU��)(�VM�>OL�5V.L�PU�H�THUUL<�>OH>�.VL=�UV>�.P=;?HSPMC�
=?-O�"W>PVU�H=�HU�;U-LU>P@L�C>V-R�"W>PVU%��3U�"W>PVU�=OHSS�UL@L<�IL�><HU=ML<<L.�>V�H�>OP<.$WH<>C�MPUHU-PHS�PU=>P>?>PVU�MV<�@HS?L%

����������!XSGO�.TTVIGMEXMSR� M.LXW�

C>V-R�3WW<L-PH>PVU�BPNO>=�T?=>�IL�L@P.LU-L.�IC�3AH<.�3N<LLTLU>=�=WL-PMCPUN�>OL�U?TIL<�VM�=OH<L=�VM�C>V-R�=?IQL->�>V�>OL�3AH<.��PU�=?-O�MV<T�H=�
>OL�5VTTP>>LL�L=>HISP=OL=%��C?-O�3AH<.�3N<LLTLU>=�THC�PU-V<WV<H>L�HSS�V<�HUC�VM�>OL�>L<T=�VM�>OL�#SHU�IC�<LML<LU-L�HU.�T?=>�-VTWSC�AP>O�HU.�IL�=?IQL->�>V�
>OL�MVSSVAPUN�>L<T=�HU.�-VU.P>PVU=1

���������"@TIW�S-�!. W�.YXLSVMAIH���C3B=�THC�IL�N<HU>L.�PU�>HU.LT�AP>O�HSS�V<�HUC�WV<>PVU�VM�H�<LSH>L.�"W>PVU��H����+!"G���6���V<�THC�IL�
N<HU>L.�PU.LWLU.LU>SC�VM�HUC�"W>PVU��H��-L""MN�+!C+A���6��%��3�DHU.LT�C3B�THC�VUSC�IL�N<HU>L.�-VU-?<<LU>SC�AP>O�>OL�N<HU>�VM�>OL�<LSH>L.�"W>PVU%

������ � � �2?IVGMWI�;VMGI���DOL�LBL<-P=L�W<P-L�MV<�LH-O�C3B�APSS�IL�L=>HISP=OL.�PU�>OL�.P=-<L>PVU�VM�>OL�5VTTP>>LL2�W<V@P.L.��OVAL@L<��>OH>��H��>OL�
LBL<-P=L�W<P-L�WL<�=OH<L�=?IQL->�>V�H�DHU.LT�C3B�APSS�IL�>OL�LBL<-P=L�W<P-L�WL<�=OH<L�?U.L<�>OL�<LSH>L.�"W>PVU�HU.��I��>OL�LBL<-P=L�W<P-L�WL<�=OH<L�=?IQL->�>V�H�
8<LL=>HU.PUN�C3B�THC�UV>�IL�SL==�>OHU�>OL�8HP<� H<RL>�FHS?L�WL<�=OH<L�VM�C>V-R�VU�>OL�LMML->P@L�.H>L�VM�N<HU>�VM�>OL�C3B%��!V>AP>O=>HU.PUN�>OL�MV<LNVPUN��HU�
C3B�THC� IL� N<HU>L.�AP>O� HU� LBL<-P=L� W<P-L� SVAL<� >OHU� >OL�TPUPT?T� LBL<-P=L� W<P-L� =L>� MV<>O� HIV@L� PM� =?-O�C3B� P=� N<HU>L.� W?<=?HU>� >V� HU� H==?TW>PVU� V<�
=?I=>P>?>PVU�MV<�HUV>OL<�=>V-R�HWW<L-PH>PVU�<PNO>�PU�H�THUUL<�>OH>�AV?S.�;?HSPMC�?U.L<�>OL�W<V@P=PVU=�VM�CL->PVU��
03�VM�>OL�5V.L%

�	�������2?IVGMWEFMPMX@�ERH�"IVQ�S-�!. W�

�H�����������+!"G���6M���DHU.LT�C3B=�H<L�LBL<-P=HISL�VUSC�H>�>OL�>PTL�HU.�>V�>OL�LB>LU>��HU.�VUSC�>V�>OL�LB>LU>��>OH>�>OL�<LSH>L.�"W>PVU�P=�
LBL<-P=HISL��=?IQL->�>V�=?-O�W<V@P=PVU=�H=�>OL�5VTTP>>LL�THC�=WL-PMC�AOL<L�>OL�DHU.LT�C3B�P=�N<HU>L.�AP>O�<L=WL->�>V�SL==�>OHU�>OL�M?SS�U?TIL<�VM�=OH<L=�VM�
C>V-R�=?IQL->�>V�>OL�<LSH>L.�"W>PVU%��DOL�5VTTP>>LL�THC��PU�P>=�.P=-<L>PVU��W<V@P.L�PU�HUC�3AH<.�3N<LLTLU>�L@P.LU-PUN�H�DHU.LT�C3B�>OH>�=?-O�C3B�THC�UV>�
IL� LBL<-P=L.� AP>OV?>� >OL� H.@HU-L� HWW<V@HS� VM� >OL� 5VTWHUC� HU.�� PM� =?-O� HWW<V@HS� P=� UV>� NP@LU�� >OLU� >OL� "W>PVU� APSS� UL@L<>OLSL==� <LTHPU� LBL<-P=HISL� PU�
H--V<.HU-L�AP>O�P>=�>L<T=%��3�DHU.LT�C3B�APSS�>L<TPUH>L�HU.�-LH=L�>V�IL�LBL<-P=HISL�UV�SH>L<�>OHU�>OL�.H>L�VU�AOP-O�>OL�<LSH>L.�"W>PVU�LBWP<L=�V<�P=�>L<TPUH>L.�
V<�-HU-LSL.%��EWVU�>OL�LBL<-P=L�VM�H�DHU.LT�C3B�AP>O�<L=WL->�>V�=VTL�V<�HSS�VM�>OL�=OH<L=�VM�C>V-R�=?IQL->�>V�=?-O�C3B��>OL�<LSH>L.�"W>PVU�=OHSS�IL�-HU-LSL.�
H?>VTH>P-HSSC�H=�>V�>OL�U?TIL<�VM�=OH<L=�AP>O�<L=WL->�>V�AOP-O�>OL�DHU.LT�C3B�AH=�LBL<-P=L.%��EWVU�>OL�LBL<-P=L�VM�HU�"W>PVU�<LSH>L.�>V�H�DHU.LT�C3B�H=�>V�
=VTL�V<�HSS�VM�>OL�=OH<L=�=?IQL->�>V�=?-O�"W>PVU��>OL�<LSH>L.�DHU.LT�C3B�P=�-HU-LSL.�H?>VTH>P-HSSC�H=�>V�>OL�U?TIL<�VM�=OH<L=�AP>O�<L=WL->�>V�AOP-O�>OL�<LSH>L.�
"W>PVU�AH=�LBL<-P=L.%



�I���������-L""MN�+!C+A���6M���C?IQL->�>V�>OL�TPUPT?T�@L=>PUN�W<V@P=PVU=�VM�CL->PVU�,%-��8<LL=>HU.PUN�C3B=�H<L�LBL<-P=HISL�H>�=?-O�>PTL�
V<�>PTL=��V<�?WVU�=?-O�L@LU>�V<�L@LU>=��HU.�=?IQL->�>V�=?-O�>L<T=��-VU.P>PVU=��WL<MV<THU-L�-<P>L<PH�HU.�<L=><P->PVU=�H=�.L>L<TPUL.�IC�>OL�5VTTP>>LL�HU.�=L>�MV<>O�
PU�>OL�3AH<.�3N<LLTLU>�L@P.LU-PUN�=?-O�C3B2�W<V@P.L.��OVAL@L<��>OH>��P��UV�8<LL=>HU.PUN�C3B�APSS�IL�LBL<-P=HISL�HM>L<�>OL�LBWP<H>PVU�VM�>LU��(
��CLH<=�HM>L<�
>OL�LMML->P@L�.H>L�VM�N<HU>�VM�=?-O�C3B�HU.��PP��UV�8<LL=>HU.PUN�C3B�N<HU>L.�>V�H�!VU$7BLTW>�7TWSVCLL�APSS�IL�MP<=>�LBL<-P=HISL�?U>PS�H>�SLH=>�=PB��-��TVU>O=�
MVSSVAPUN�>OL�.H>L�VM�N<HU>�VM�=?-O�C3B��LB-LW>�PU�>OL�L@LU>�VM�=?-O�!VU$7BLTW>�7TWSVCLLd=�.LH>O��.P=HIPSP>C�V<�<L>P<LTLU>��?WVU�H�5OHUNL�PU�5VU><VS��V<�H=�
V>OL<AP=L� WL<TP>>L.� IC� >OL�GV<RL<� 7-VUVTP-�"WWV<>?UP>C�3->�%� � C?IQL->� >V� >OL� MV<LNVPUN�� ?USL==� V>OL<AP=L� =WL-PMPL.� IC� >OL�5VTTP>>LL� PU� >OL� N<HU>� VM� H�
8<LL=>HU.PUN�C3B��LH-O�8<LL=>HU.PUN�C3B�>L<TPUH>L=�>LU��(
��CLH<=�HM>L<�>OL�LMML->P@L�.H>L�VM�N<HU>�VM�>OL�C3B��?USL==�LH<SPL<�>L<TPUH>L.�PU�H--V<.HU-L�AP>O�
P>=�W<V@P=PVU=%

�
�������2?IVGMWI�S-�!. W���EWVU�>OL�LBL<-P=L��V<�.LLTL.�LBL<-P=L�W?<=?HU>�>V�CL->PVU�.%,��VM�HU�C3B��>OL�#H<>P-PWHU>��V<�>OL�#H<>P-PWHU>d=�SLNHS�
<LW<L=LU>H>P@L�V<�V>OL<�WL<=VU�AOV�H-;?P<L.�>OL�<PNO>�>V�LBL<-P=L�>OL�C3B�IC�<LH=VU�VM�>OL�#H<>P-PWHU>d=�.LH>O��=OHSS�IL�LU>P>SL.�>V�<L-LP@L�WHCTLU>�VM�HU�HTV?U>�
MV<�LH-O�=OH<L�AP>O�<L=WL->�>V�AOP-O�>OL�C3B�P=�LBL<-P=L.�L;?HS�>V�>OL�LB-L==��PM�HUC��VM�>OL�8HP<� H<RL>�FHS?L�WL<�=OH<L�VM�C>V-R�VU�>OL�.H>L�VM�LBL<-P=L�VM�>OL�
C3B�V@L<�>OL�LBL<-P=L�W<P-L%��DOL�5VTWHUC�=OHSS�WHC�=?-O�HTV?U>��H��PU�>OL�-H=L�VM�H�DHU.LT�C3B��=VSLSC�PU�=OH<L=�VM�C>V-R�PU�H�S?TW�=?T�?WVU�>OL�.H>L�VM�
LBL<-P=L�VM�>OL�C3B�HU.��I��PU�>OL�-H=L�VM�H�8<LL=>HU.PUN�C3B��PU�-H=O��=OH<L=�VM�C>V-R��V<�HUC�-VTIPUH>PVU�>OL<LVM�H=�.L>L<TPUL.�IC�>OL�5VTTP>>LL��PU�H�S?TW�
=?T�?WVU�>OL�.H>L�VM�LBL<-P=L�VM�>OL�C3B%��GOLU�WHCTLU>�P=�>V�IL�TH.L�PU�=OH<L=�VM�C>V-R��>OL�U?TIL<�VM�=OH<L=�>V�IL�P==?L.�APSS�IL�.L>L<TPUL.�VU�>OL�IH=P=�VM�
>OL�8HP<� H<RL>�FHS?L�VM�C>V-R�VU�>OL�.H>L�VM�LBL<-P=L�VM�>OL�C3B%��8V<�W?<WV=L=�VM�CL->PVU�.��HU�C3B�P=�.LLTL.�LBL<-P=L.�VU�>OL�.H>L�VU�AOP-O�>OL�5VTWHUC�
<L-LP@L=�UV>P-L�VM�LBL<-P=L�M<VT�>OL�#H<>P-PWHU>�V<�H=�V>OL<AP=L�W<V@P.L.�PU�CL->PVU�.%,%

���������1IIQIH�2?IVGMWI�S-�!. W���;M��VU�>OL�.H>L�VU�AOP-O�HU�C3B�AV?S.�V>OL<AP=L�>L<TPUH>L�V<�LBWP<L��>OL�C3B�IC�P>=�>L<T=�<LTHPU=�LBL<-P=HISL�
PTTL.PH>LSC�W<PV<�>V�=?-O�>L<TPUH>PVU�V<�LBWP<H>PVU�HU.��PM�=V�LBL<-P=L.��AV?S.�<L=?S>�PU�H�WHCTLU>�>V�>OL�OVS.L<�VM�=?-O�C3B��>OLU�HUC�WV<>PVU�VM�=?-O�C3B�
AOP-O�OH=�UV>�W<L@PV?=SC�ILLU�LBL<-P=L.�P=�H?>VTH>P-HSSC�.LLTL.�>V�IL�LBL<-P=L.�H=�VM�=?-O�.H>L�AP>O�<L=WL->�>V�=?-O�WV<>PVU%

���������2--IGX�S-�"IVQMREXMSR�S-�!IV=MGI���C?IQL->�>V�LH<SPL<�>L<TPUH>PVU�VM�>OL�C3B�H=�V>OL<AP=L�W<V@P.L.�OL<LPU�HU.�?USL==�V>OL<AP=L�W<V@P.L.�IC�
>OL�5VTTP>>LL��HU�C3B�=OHSS�IL�LBL<-P=HISL�HM>L<�H�#H<>P-PWHU>d=�>L<TPUH>PVU�VM�CL<@P-L�VUSC�>V�>OL�LB>LU>�HU.�.?<PUN�>OL�HWWSP-HISL�>PTL�WL<PV.�.L>L<TPUL.�PU�
H--V<.HU-L�AP>O�CL->PVU�-%���><LH>PUN�>OL�C3B�H=�PM�P>�AL<L�HU�"W>PVU��HU.�>OL<LHM>L<�>L<TPUH>L=%

��������"VERW-IVEFMPMX@�S-�!. W���6?<PUN�>OL�SPML>PTL�VM�>OL�#H<>P-PWHU>��HU�C3B�P=�VUSC�LBL<-P=HISL�IC�>OL�#H<>P-PWHU>�V<�>OL�#H<>P-PWHU>d=�N?H<.PHU�
V<� SLNHS� <LW<L=LU>H>P@L%� � 3U� C3B� P=� UV>� =?IQL->� PU� HUC� THUUL<� >V� HU>P-PWH>PVU�� HSPLUH>PVU�� =HSL�� LB-OHUNL�� ><HU=ML<�� H==PNUTLU>�� WSL.NL�� LU-?TI<HU-L�� V<�
NH<UP=OTLU>�IC�-<L.P>V<=�VM�>OL�#H<>P-PWHU>�V<�>OL�#H<>P-PWHU>d=�ILULMP-PH<C��LB-LW>�><HU=ML<�IC�APSS�V<�IC�>OL�SHA=�VM�.L=-LU>�HU.�.P=><PI?>PVU%��!V>AP>O=>HU.PUN�
>OL�MV<LNVPUN��>V�>OL�LB>LU>�WL<TP>>L.�IC�>OL�5VTTP>>LL��PU�P>=�.P=-<L>PVU��HU.�=L>�MV<>O�PU�>OL�3AH<.�3N<LLTLU>�L@P.LU-PUN�=?-O�3AH<.��H�DHU.LT�C3B�<LSH>L.�
>V� H�!VU=>H>?>V<C� C>V-R�"W>PVU� V<� H� 8<LL=>HU.PUN� C3B� P=� H==PNUHISL� V<� ><HU=ML<HISL� =?IQL->� >V� >OL� HWWSP-HISL� SPTP>H>PVU=�� PM� HUC�� .L=-<PIL.� PU� >OL�9LUL<HS�
;U=><?->PVU=�>V�8V<T�C$/�?U.L<�>OL�CL-?<P>PL=�3->%

����������� IWXVMGXIH�!XSGO�.>EVHW�

BL=><P->L.�C>V-R�3AH<.=�T?=>�IL�L@P.LU-L.�IC�3AH<.�3N<LLTLU>=�=WL-PMCPUN�AOL>OL<�>OL�3AH<.�P=�H�BL=><P->L.�C>V-R�4VU?=�V<�H�BL=><P->L.�C>V-R�
#?<-OH=L�BPNO>�HU.�>OL�U?TIL<�VM�=OH<L=�VM�C>V-R�=?IQL->�>V�>OL�3AH<.��PU�=?-O�MV<T�H=�>OL�5VTTP>>LL�L=>HISP=OL=%��C?-O�3AH<.�3N<LLTLU>=�THC�PU-V<WV<H>L�
HSS�V<�HUC�VM�>OL�>L<T=�VM�>OL�#SHU�IC�<LML<LU-L�HU.�=OHSS�-VTWSC�AP>O�HU.�IL�=?IQL->�>V�>OL�MVSSVAPUN�>L<T=�HU.�-VU.P>PVU=1

����������"@TIW�S-� IWXVMGXIH�!XSGO�.>EVHW�.YXLSVMAIH���BL=><P->L.�C>V-R�3AH<.=�THC�IL�N<HU>L.�PU�>OL�MV<T�VM�LP>OL<�H�BL=><P->L.�C>V-R�4VU?=�V<�
H� BL=><P->L.� C>V-R� #?<-OH=L�BPNO>%� � BL=><P->L.� C>V-R�3AH<.=�THC� IL� N<HU>L.� ?WVU� =?-O� -VU.P>PVU=� H=� >OL� 5VTTP>>LL� =OHSS� .L>L<TPUL�� PU-S?.PUN��AP>OV?>�
SPTP>H>PVU�� ?WVU� >OL� H>>HPUTLU>� VM� VUL� V<�TV<L� #L<MV<THU-L�9VHS=� .L=-<PIL.� PU� CL->PVU� (
%�%� � ;M� LP>OL<� >OL� N<HU>� VM� V<� =H>P=MH->PVU� VM�FL=>PUN�5VU.P>PVU=�
HWWSP-HISL� >V�H�BL=><P->L.�C>V-R�3AH<.� P=� >V�IL�-VU>PUNLU>�?WVU� >OL�H>>HPUTLU>�VM�VUL�V<�TV<L�#L<MV<THU-L�9VHS=�� >OL�5VTTP>>LL�=OHSS� MVSSVA�W<V-L.?<L=�
=?I=>HU>PHSSC�L;?P@HSLU>�>V�>OV=L�=L>�MV<>O�PU�CL->PVU=�(
%�>O<V?NO�(
%,�H�%

����� � � � � �;YVGLEWI�;VMGI�� �DOL�W?<-OH=L�W<P-L�MV<�=OH<L=�VM�C>V-R�P==?HISL�?U.L<�LH-O�BL=><P->L.�C>V-R�#?<-OH=L�BPNO>�APSS�IL�L=>HISP=OL.�IC�>OL�
5VTTP>>LL�PU�P>=�.P=-<L>PVU%��!V�TVUL>H<C�WHCTLU>��V>OL<�>OHU�HWWSP-HISL�>HB�AP>OOVS.PUN��P=�<L;?P<L.�H=�H�-VU.P>PVU�VM�<L-LP@PUN�=OH<L=�VM�C>V-R�W?<=?HU>�>V�H�
BL=><P->L.�C>V-R�4VU?=��>OL�-VU=P.L<H>PVU�MV<�AOP-O�P=�=L<@P-L=�H->?HSSC�<LU.L<L.�>V�H�#H<>P-PWH>PUN�5VTWHUC�V<�MV<�P>=�ILULMP>%��!V>AP>O=>HU.PUN�>OL�MV<LNVPUN��
PM�<L;?P<L.�IC�HWWSP-HISL�=>H>L�-V<WV<H>L�SHA��>OL�#H<>P-PWHU>�=OHSS�M?<UP=O�-VU=P.L<H>PVU�PU�>OL�MV<T�VM�-H=O�V<�WH=>�=L<@P-L=�<LU.L<L.�>V�H�#H<>P-PWH>PUN�5VTWHUC�
V<�MV<�P>=�ILULMP>�OH@PUN�H�@HS?L�UV>�SL==�>OHU�>OL�WH<�@HS?L�VM�>OL�=OH<L=�VM�C>V-R�=?IQL->�>V�H�BL=><P->L.�C>V-R�3AH<.%

��	�������;YVGLEWI�;IVMSH���3�BL=><P->L.�C>V-R�#?<-OH=L�BPNO>�P=�LBL<-P=HISL�AP>OPU�>OL�WL<PV.�L=>HISP=OL.�IC�>OL�5VTTP>>LL��AOP-O�=OHSS�PU�UV�L@LU>�
LB-LL.�>OP<>C��
��.HC=�M<VT�>OL�LMML->P@L�.H>L�VM�>OL�N<HU>�VM�>OL�BL=><P->L.�C>V-R�#?<-OH=L�BPNO>%

��
�������;E@QIRX�S-�;YVGLEWI�;VMGI���7B-LW>�H=�V>OL<AP=L�W<V@P.L.�ILSVA��WHCTLU>�VM�>OL�W?<-OH=L�W<P-L�MV<�>OL�U?TIL<�VM�=OH<L=�VM�C>V-R�ILPUN�
W?<-OH=L.�W?<=?HU>�>V�HUC�BL=><P->L.�C>V-R�#?<-OH=L�BPNO>�=OHSS�IL�TH.L��H��PU�-H=O��IC�-OL-R�V<�PU�-H=O�L;?P@HSLU>���I��IC�=?-O�V>OL<�-VU=P.L<H>PVU�H=�THC�IL�
HWW<V@L.�IC�>OL�5VTTP>>LL�M<VT�>PTL�>V�>PTL�>V�>OL�LB>LU>�WL<TP>>L.�IC�HWWSP-HISL�SHA��V<��-��IC�HUC�-VTIPUH>PVU�>OL<LVM%

����������AIWXMR.�ERH� IWXVMGXMSRW�SR�"VERW-IV���C?IQL->�>V�>OL�TPUPT?T�@L=>PUN�W<V@P=PVU=�VM�CL->PVU�,%-��=OH<L=�P==?L.�W?<=?HU>�>V�HUC�BL=><P->L.�
C>V-R�3AH<.�THC��I?>�ULL.�UV>��IL�TH.L�=?IQL->�>V�FL=>PUN�5VU.P>PVU=�IH=L.�?WVU�>OL�=H>P=MH->PVU�VM�=?-O�CL<@P-L�<L;?P<LTLU>=��-VU.P>PVU=��<L=><P->PVU=�V<�
WL<MV<THU-L�-<P>L<PH��PU-S?.PUN��AP>OV?>�SPTP>H>PVU��#L<MV<THU-L�9VHS=�H=�.L=-<PIL.�PU�CL->PVU�(
%���H=�L=>HISP=OL.�IC�>OL�5VTTP>>LL�HU.�=L>�MV<>O�PU�>OL�3AH<.�
3N<LLTLU>�L@P.LU-PUN�=?-O�3AH<.%��6?<PUN�HUC�WL<PV.�PU�AOP-O�=OH<L=�H-;?P<L.�W?<=?HU>�>V�H�BL=><P->L.�C>V-R�3AH<.�<LTHPU�=?IQL->�>V�FL=>PUN�5VU.P>PVU=��
=?-O� =OH<L=�THC�UV>�IL� =VS.�� LB-OHUNL.�� ><HU=ML<<L.��WSL.NL.�� H==PNUL.�V<�V>OL<AP=L�.P=WV=L.�VM�V>OL<� >OHU�W?<=?HU>� >V� HU�"AUL<=OPW�5OHUNL�7@LU>�V<� H=�
W<V@P.L.�PU�CL->PVU�/%/%��DOL�5VTTP>>LL��PU�P>=�.P=-<L>PVU��THC�W<V@P.L�PU�HUC�3AH<.�3N<LLTLU>�L@P.LU-PUN�H�BL=><P->L.�C>V-R�3AH<.�>OH>��PM�>OL�=H>P=MH->PVU�
VM�FL=>PUN�5VU.P>PVU=�AP>O�<L=WL->� >V�HUC�=OH<L=�=?IQL->� >V�=?-O�BL=><P->L.�C>V-R�3AH<.�AV?S.�V>OL<AP=L�V--?<�VU�H�.HC�VU�AOP-O� >OL�=HSL�VM�=?-O�=OH<L=�
AV?S.� @PVSH>L� >OL� W<V@P=PVU=� VM� >OL�D<H.PUN�5VTWSPHU-L�#VSP-C�� >OLU� =H>P=MH->PVU� VM� >OL�FL=>PUN�5VU.P>PVU=� H?>VTH>P-HSSC� =OHSS� IL� .L>L<TPUL.� VU� >OL� ULB>�
><H.PUN�.HC�VU�AOP-O�>OL�=HSL�VM�=?-O�=OH<L=�AV?S.�UV>�@PVSH>L�>OL�D<H.PUN�5VTWSPHU-L�#VSP-C%��EWVU�<L;?L=>�IC�>OL�5VTWHUC��LH-O�#H<>P-PWHU>�=OHSS�LBL-?>L�
HUC�HN<LLTLU>�L@P.LU-PUN�=?-O�><HU=ML<�<L=><P->PVU=�W<PV<�>V�>OL�<L-LPW>�VM�=OH<L=�VM�C>V-R�OL<L?U.L<�HU.�=OHSS�W<VTW>SC�W<L=LU>�>V�>OL�5VTWHUC�HUC�HU.�HSS�
-L<>PMP-H>L=� <LW<L=LU>PUN� =OH<L=� VM� C>V-R� H-;?P<L.� OL<L?U.L<� MV<� >OL� WSH-LTLU>� VU� =?-O� -L<>PMP-H>L=� VM� HWW<VW<PH>L� SLNLU.=� L@P.LU-PUN� HUC� =?-O� ><HU=ML<�
<L=><P->PVU=%



����������ASXMR.� M.LXW-�1M=MHIRHW�ERH�1MWXVMFYXMSRW���7B-LW>�H=�W<V@P.L.�PU�>OP=�CL->PVU�/%-��CL->PVU�/%,�HU.�HUC�3AH<.�3N<LLTLU>��.?<PUN�HUC�
WL<PV.�PU�AOP-O�=OH<L=�H-;?P<L.�W?<=?HU>� >V�H�BL=><P->L.�C>V-R�3AH<.�<LTHPU�=?IQL->� >V�FL=>PUN�5VU.P>PVU=�� >OL�#H<>P-PWHU>�=OHSS�OH@L�HSS�VM� >OL�<PNO>=�VM�H�
=>V-ROVS.L<�VM� >OL�5VTWHUC�OVS.PUN� =OH<L=�VM�C>V-R�� PU-S?.PUN� >OL� <PNO>� >V�@V>L� =?-O� =OH<L=� HU.� >V� <L-LP@L�HSS� .P@P.LU.=�HU.�V>OL<�.P=><PI?>PVU=�WHP.�AP>O�
<L=WL->�>V�=?-O�=OH<L=2�W<V@P.L.��OVAL@L<�� >OH>�=?-O�.P@P.LU.=�HU.�.P=><PI?>PVU=�=OHSS�IL�=?IQL->� >V�>OL�=HTL�FL=>PUN�5VU.P>PVU=�H=�>OL�=OH<L=�=?IQL->� >V�>OL�
BL=><P->L.�C>V-R�3AH<.�AP>O�<L=WL->�>V�AOP-O�=?-O�.P@P.LU.=�V<�.P=><PI?>PVU=�AL<L�WHP.%��;U�>OL�L@LU>�VM�H�.P@P.LU.�V<�.P=><PI?>PVU�WHP.�PU�=OH<L=�VM�C>V-R�V<�
V>OL<�W<VWL<>C�V<�HUC�V>OL<�H.Q?=>TLU>�TH.L�?WVU�H�-OHUNL�PU�>OL�-HWP>HS�=><?->?<L�VM�>OL�5VTWHUC�H=�.L=-<PIL.�PU�CL->PVU��%��HUC�HU.�HSS�ULA��=?I=>P>?>L.�V<�
H..P>PVUHS�=L-?<P>PL=�V<�V>OL<�W<VWL<>C��V>OL<�>OHU�<LN?SH<��WL<PV.P-�-H=O�.P@P.LU.=��>V�AOP-O�>OL�#H<>P-PWHU>�P=�LU>P>SL.�IC�<LH=VU�VM�>OL�#H<>P-PWHU>d=�BL=><P->L.�
C>V-R�3AH<.� =OHSS�IL� PTTL.PH>LSC� =?IQL->� >V� >OL� =HTL�FL=>PUN�5VU.P>PVU=�H=� >OL� =OH<L=� =?IQL->� >V� >OL�BL=><P->L.�C>V-R�3AH<.�AP>O� <L=WL->� >V�AOP-O� =?-O�
.P@P.LU.=�V<�.P=><PI?>PVU=�AL<L�WHP.�V<�H.Q?=>TLU>=�AL<L�TH.L%

���������2--IGX�S-�"IVQMREXMSR�S-�!IV=MGI���EUSL==�V>OL<AP=L�W<V@P.L.�IC�>OL�5VTTP>>LL�PU�>OL�3AH<.�3N<LLTLU>�L@P.LU-PUN�H�BL=><P->L.�C>V-R�
3AH<.�� PM� H� #H<>P-PWHU>d=� CL<@P-L� >L<TPUH>L=� MV<� HUC� <LH=VU��AOL>OL<� @VS?U>H<C� V<� PU@VS?U>H<C� �PU-S?.PUN� >OL� #H<>P-PWHU>d=� .LH>O� V<� .P=HIPSP>C��� >OLU� �H�� >OL�
5VTWHUC�=OHSS�OH@L�>OL�VW>PVU�>V�<LW?<-OH=L�MV<�>OL�W?<-OH=L�W<P-L�WHP.�IC�>OL�#H<>P-PWHU>�HUC�=OH<L=�H-;?P<L.�IC�>OL�#H<>P-PWHU>�W?<=?HU>�>V�H�BL=><P->L.�C>V-R�
#?<-OH=L�BPNO>�AOP-O�<LTHPU�=?IQL->�>V�FL=>PUN�5VU.P>PVU=�H=�VM�>OL�.H>L�VM�>OL�#H<>P-PWHU>d=�>L<TPUH>PVU�VM�CL<@P-L�HU.��I��>OL�#H<>P-PWHU>�=OHSS�MV<MLP>�>V�>OL�
5VTWHUC� HUC� =OH<L=� H-;?P<L.� IC� >OL� #H<>P-PWHU>� W?<=?HU>� >V� H� BL=><P->L.� C>V-R� 4VU?=�AOP-O� <LTHPU� =?IQL->� >V� FL=>PUN� 5VU.P>PVU=� H=� VM� >OL� .H>L� VM� >OL�
#H<>P-PWHU>d=�>L<TPUH>PVU�VM�CL<@P-L%��DOL�5VTWHUC�=OHSS�OH@L�>OL�<PNO>�>V�H==PNU�H>�HUC�>PTL�HUC�<LW?<-OH=L�<PNO>�P>�THC�OH@L��AOL>OL<�V<�UV>�=?-O�<PNO>�P=�>OLU�
LBL<-P=HISL��>V�VUL�V<�TV<L�WL<=VU=�H=�THC�IL�=LSL->L.�IC�>OL�5VTWHUC%

����������9SRXVERW-IVEFMPMX@�S-� IWXVMGXIH�!XSGO�.>EVH� M.LXW���BPNO>=�>V�H-;?P<L�=OH<L=�VM�C>V-R�W?<=?HU>�>V�H�BL=><P->L.�C>V-R�3AH<.�H<L�UV>�IL�
=?IQL->�PU�HUC�THUUL<�>V�HU>P-PWH>PVU��HSPLUH>PVU��=HSL��LB-OHUNL��><HU=ML<��H==PNUTLU>��WSL.NL��LU-?TI<HU-L�V<�NH<UP=OTLU>�IC�-<L.P>V<=�VM�>OL�#H<>P-PWHU>�V<�>OL�
#H<>P-PWHU>d=� ILULMP-PH<C�� LB-LW>� ><HU=ML<� IC�APSS� V<� >OL� SHA=�VM� .L=-LU>� HU.�.P=><PI?>PVU%� �3SS� <PNO>=�AP>O� <L=WL->� >V� H�BL=><P->L.�C>V-R�3AH<.�N<HU>L.� >V� H�
#H<>P-PWHU>�OL<L?U.L<�=OHSS�IL�LBL<-P=HISL�.?<PUN�OP=�V<�OL<�SPML>PTL�VUSC�IC�=?-O�#H<>P-PWHU>�V<�>OL�#H<>P-PWHU>d=�N?H<.PHU�V<�SLNHS�<LW<L=LU>H>P@L%

,���������� IWXVMGXIH�!XSGO�#RMXW�

BL=><P->L.�C>V-R�EUP>�3AH<.=�T?=>�IL�L@P.LU-L.�IC�3AH<.�3N<LLTLU>=�=WL-PMCPUN�>OL�U?TIL<�VM�BL=><P->L.�C>V-R�EUP>=�=?IQL->�>V�>OL�3AH<.��PU�
=?-O�MV<T�H=�>OL�5VTTP>>LL�L=>HISP=OL=%��C?-O�3AH<.�3N<LLTLU>=�THC�PU-V<WV<H>L�HSS�V<�HUC�VM�>OL�>L<T=�VM�>OL�#SHU�IC�<LML<LU-L�HU.�=OHSS�-VTWSC�AP>O�HU.�
IL�=?IQL->�>V�>OL�MVSSVAPUN�>L<T=�HU.�-VU.P>PVU=1

,��� � � � � � �4VERX�S-� IWXVMGXIH�!XSGO�#RMX�.>EVHW�� �BL=><P->L.�C>V-R�EUP>�3AH<.=�THC�IL�N<HU>L.�?WVU�=?-O�-VU.P>PVU=�H=� >OL�5VTTP>>LL�=OHSS�
.L>L<TPUL��PU-S?.PUN��AP>OV?>�SPTP>H>PVU��?WVU�>OL�H>>HPUTLU>�VM�VUL�V<�TV<L�#L<MV<THU-L�9VHS=�.L=-<PIL.�PU�CL->PVU�(
%�%��;M�LP>OL<�>OL�N<HU>�VM�H�BL=><P->L.�
C>V-R�EUP>�3AH<.� V<� >OL�FL=>PUN�5VU.P>PVU=�AP>O� <L=WL->� >V� =?-O�3AH<.� P=� >V� IL� -VU>PUNLU>� ?WVU� >OL� H>>HPUTLU>� VM� VUL� V<�TV<L� #L<MV<THU-L�9VHS=�� >OL�
5VTTP>>LL�=OHSS�MVSSVA�W<V-L.?<L=�=?I=>HU>PHSSC�L;?P@HSLU>�>V�>OV=L�=L>�MV<>O�PU�CL->PVU=�(
%�>O<V?NO�(
%,�H�%

,��� � � � � � �;YVGLEWI�;VMGI�� �!V�TVUL>H<C�WHCTLU>� �V>OL<� >OHU� HWWSP-HISL� >HB�AP>OOVS.PUN�� PM� HUC��THC�IL� <L;?P<L.� H=� H� -VU.P>PVU�VM� <L-LP@PUN� H�
BL=><P->L.�C>V-R�EUP>�3AH<.��>OL�-VU=P.L<H>PVU�MV<�AOP-O�=OHSS�IL�=L<@P-L=�H->?HSSC�<LU.L<L.�>V�H�#H<>P-PWH>PUN�5VTWHUC�V<�MV<�P>=�ILULMP>%��!V>AP>O=>HU.PUN�>OL�
MV<LNVPUN�� PM� <L;?P<L.� IC� HWWSP-HISL� =>H>L� -V<WV<H>L� SHA�� >OL� #H<>P-PWHU>� =OHSS� M?<UP=O� -VU=P.L<H>PVU� PU� >OL� MV<T� VM� -H=O� V<� WH=>� =L<@P-L=� <LU.L<L.� >V� H�
#H<>P-PWH>PUN�5VTWHUC�V<�MV<�P>=�ILULMP>�OH@PUN�H�@HS?L�UV>�SL==�>OHU�>OL�WH<�@HS?L�VM�>OL�=OH<L=�VM�C>V-R�P==?L.�?WVU�=L>>SLTLU>�VM�>OL�BL=><P->L.�C>V-R�EUP>�
3AH<.%

,�	�������AIWXMR.���C?IQL->�>V�>OL�TPUPT?T�@L=>PUN�W<V@P=PVU=�VM�CL->PVU�,%-��BL=><P->L.�C>V-R�EUP>�3AH<.=�THC��I?>�ULL.�UV>��IL�TH.L�=?IQL->�>V�
FL=>PUN�5VU.P>PVU=�IH=L.�?WVU� >OL� =H>P=MH->PVU�VM� =?-O�CL<@P-L� <L;?P<LTLU>=�� -VU.P>PVU=�� <L=><P->PVU=�V<� WL<MV<THU-L� -<P>L<PH�� PU-S?.PUN��AP>OV?>� SPTP>H>PVU��
#L<MV<THU-L�9VHS=�H=�.L=-<PIL.�PU�CL->PVU�(
%���H=�L=>HISP=OL.�IC�>OL�5VTTP>>LL�HU.�=L>�MV<>O�PU�>OL�3AH<.�3N<LLTLU>�L@P.LU-PUN�=?-O�3AH<.%

,�
� � � � � � � ASXMR.� M.LXW�� 1M=MHIRH�2UYM=EPIRX� M.LXW� ERH�1MWXVMFYXMSRW�� � #H<>P-PWHU>=� OH@L� UV� @V>PUN� <PNO>=� AP>O� <L=WL->� >V� =OH<L=� VM� C>V-R�
<LW<L=LU>L.�IC�BL=><P->L.�C>V-R�EUP>=�?U>PS�>OL�.H>L�VM�>OL�P==?HU-L�VM�=?-O�=OH<L=��H=�L@P.LU-L.�IC�>OL�HWW<VW<PH>L�LU><C�VU�>OL�IVVR=�VM�>OL�5VTWHUC�V<�VM�H�
.?SC�H?>OV<PaL.�><HU=ML<�HNLU>�VM�>OL�5VTWHUC�%��:VAL@L<��>OL�5VTTP>>LL��PU�P>=�.P=-<L>PVU��THC�W<V@P.L�PU�>OL�3AH<.�3N<LLTLU>�L@P.LU-PUN�HUC�BL=><P->L.�
C>V-R�EUP>�3AH<.�>OH>�>OL�#H<>P-PWHU>�=OHSS�IL�LU>P>SL.�>V�6P@P.LU.�7;?P@HSLU>�BPNO>=�AP>O�<L=WL->�>V�>OL�WHCTLU>�VM�-H=O�.P@P.LU.=�VU�C>V-R�.?<PUN�>OL�WL<PV.�
ILNPUUPUN�VU�>OL�.H>L�=?-O�3AH<.�P=�N<HU>L.�HU.�LU.PUN��AP>O�<L=WL->�>V�LH-O�=OH<L�=?IQL->�>V�>OL�3AH<.��VU�>OL�LH<SPL<�VM�>OL�.H>L�>OL�3AH<.�P=�=L>>SL.�V<�>OL�
.H>L�VU�AOP-O� P>� P=� >L<TPUH>L.%� �6P@P.LU.�7;?P@HSLU>�BPNO>=�� PM� HUC��APSS� IL�WHP.�IC� -<L.P>PUN� >OL�#H<>P-PWHU>�AP>O� H� -H=O� HTV?U>�V<�AP>O� H..P>PVUHS�AOVSL�
BL=><P->L.�C>V-R�EUP>=�H=�VM�>OL�.H>L�VM�WHCTLU>�VM�=?-O�-H=O�.P@P.LU.=�VU�C>V-R��H=�.L>L<TPUL.�IC�>OL�5VTTP>>LL%��DOL�U?TIL<�VM�H..P>PVUHS�BL=><P->L.�C>V-R�
EUP>=� �<V?U.L.� >V� >OL�ULH<L=>�AOVSL�U?TIL<��� PM� HUC�� >V�IL�-<L.P>L.�APSS� IL�.L>L<TPUL.�IC�.P@P.PUN� �H�� >OL� HTV?U>�VM� -H=O�.P@P.LU.=�WHP.�VU� >OL�.P@P.LU.�
WHCTLU>�.H>L�AP>O� <L=WL->� >V� >OL�U?TIL<�VM�=OH<L=�VM�C>V-R�<LW<L=LU>L.�IC� >OL�BL=><P->L.�C>V-R�EUP>=�W<L@PV?=SC�-<L.P>L.� >V� >OL�#H<>P-PWHU>�IC��I�� >OL�8HP<�
 H<RL>�FHS?L�VM�C>V-R�VU�=?-O�.H>L%�C?-O�-H=O�HTV?U>�V<�H..P>PVUHS�BL=><P->L.�C>V-R�EUP>=�H<L�=?IQL->�>V�>OL�=HTL�>L<T=�HU.�-VU.P>PVU=�HU.�T?=>�IL�=L>>SL.�PU�
>OL� =HTL�THUUL<� HU.� H>� >OL� =HTL� >PTL�H=� >OL�BL=><P->L.�C>V-R�EUP>=� V<PNPUHSSC� =?IQL->� >V� >OL�BL=><P->L.�C>V-R�EUP>�3AH<.%� � ;U� >OL� L@LU>� VM� H�.P@P.LU.�V<�
.P=><PI?>PVU�WHP.� PU� =OH<L=�VM�C>V-R�V<�V>OL<�W<VWL<>C�V<�HUC�V>OL<�H.Q?=>TLU>�TH.L�?WVU�H�-OHUNL� PU� >OL�-HWP>HS� =><?->?<L�VM� >OL�5VTWHUC�H=�.L=-<PIL.� PU�
CL->PVU��%��HWW<VW<PH>L�H.Q?=>TLU>=�APSS�IL�TH.L�PU�>OL�#H<>P-PWHU>d=�BL=><P->L.�C>V-R�EUP>�3AH<.�=V�>OH>�P>�<LW<L=LU>=�>OL�<PNO>�>V�<L-LP@L�?WVU�=L>>SLTLU>�HUC�
HU.�HSS�ULA��=?I=>P>?>L.�V<�H..P>PVUHS�=L-?<P>PL=�V<�V>OL<�W<VWL<>C��V>OL<� >OHU�<LN?SH<��WL<PV.P-�-H=O�.P@P.LU.=�� >V�AOP-O�>OL�#H<>P-PWHU>�AV?S.�IL�LU>P>SL.�IC�
<LH=VU�VM�>OL�=OH<L=�VM�C>V-R�P==?HISL�?WVU�=L>>SLTLU>�VM�>OL�3AH<.��HU.�HSS�=?-O�ULA��=?I=>P>?>L.�V<�H..P>PVUHS�=L-?<P>PL=�V<�V>OL<�W<VWL<>C�H<L�PTTL.PH>LSC�
=?IQL->�>V�>OL�=HTL�FL=>PUN�5VU.P>PVU=�H=�H<L�HWWSP-HISL�>V�>OL�3AH<.%

,��� � � � � � �2--IGX�S-�"IVQMREXMSR�S-�!IV=MGI�� �EUSL==�V>OL<AP=L�W<V@P.L.�IC� >OL�5VTTP>>LL� HU.� =L>� MV<>O� PU� >OL�3AH<.�3N<LLTLU>� L@P.LU-PUN� H�
BL=><P->L.� C>V-R� EUP>� 3AH<.�� PM� H� #H<>P-PWHU>d=� CL<@P-L� >L<TPUH>L=� MV<� HUC� <LH=VU�� AOL>OL<� @VS?U>H<C� V<� PU@VS?U>H<C� �PU-S?.PUN� >OL� #H<>P-PWHU>d=� .LH>O� V<�
.P=HIPSP>C���>OLU�>OL�#H<>P-PWHU>�=OHSS�MV<MLP>�>V�>OL�5VTWHUC�HUC�BL=><P->L.�C>V-R�EUP>=�W?<=?HU>�>V�>OL�3AH<.�AOP-O�<LTHPU�=?IQL->�>V�FL=>PUN�5VU.P>PVU=�H=�VM�
>OL�.H>L�VM�>OL�#H<>P-PWHU>d=�>L<TPUH>PVU�VM�CL<@P-L%



,��� � � � � � �!IXXPIQIRX�S-� IWXVMGXIH�!XSGO�#RMX�.>EVHW�� �DOL�5VTWHUC�=OHSS� P==?L� >V�H�#H<>P-PWHU>�VU� >OL�.H>L�VU�AOP-O�BL=><P->L.�C>V-R�EUP>=�
=?IQL->� >V� >OL� #H<>P-PWHU>d=� BL=><P->L.� C>V-R� EUP>� 3AH<.� @L=>� V<� VU� =?-O� V>OL<� .H>L� .L>L<TPUL.� IC� >OL� 5VTTP>>LL� PU� -VTWSPHU-L� AP>O� CL->PVU� �
03�� PM�
HWWSP-HISL��HU.�=L>�MV<>O�PU�>OL�3AH<.�3N<LLTLU>�VUL��(��=OH<L�VM�C>V-R��HU.	V<�HUC�V>OL<�ULA��=?I=>P>?>L.�V<�H..P>PVUHS�=L-?<P>PL=�V<�V>OL<�W<VWL<>C�W?<=?HU>�>V�
HU�H.Q?=>TLU>�.L=-<PIL.�PU�CL->PVU�0%���MV<�LH-O�BL=><P->L.�C>V-R�EUP>�>OLU�IL-VTPUN�@L=>L.�V<�V>OL<AP=L�>V�IL�=L>>SL.�VU�=?-O�.H>L��=?IQL->�>V�>OL�AP>OOVS.PUN�
VM� HWWSP-HISL� >HBL=�� PM� HUC%� �DOL�5VTTP>>LL�� PU� P>=�.P=-<L>PVU��THC�W<V@P.L� PU� HUC�3AH<.�3N<LLTLU>� L@P.LU-PUN�H�BL=><P->L.�C>V-R�EUP>�3AH<.� >OH>� PM� >OL�
=L>>SLTLU>�.H>L�AP>O�<L=WL->�>V�HUC�=OH<L=�P==?HISL�?WVU�@L=>PUN�VM�BL=><P->L.�C>V-R�EUP>=�AV?S.�V>OL<AP=L�V--?<�VU�H�.HC�VU�AOP-O�>OL�=HSL�VM�=?-O�=OH<L=�
AV?S.�@PVSH>L�>OL�W<V@P=PVU=�VM�>OL�D<H.PUN�5VTWSPHU-L�#VSP-C��>OLU�>OL�=L>>SLTLU>�.H>L�APSS�IL�.LML<<L.�?U>PS�>OL�ULB>�><H.PUN�.HC�VU�AOP-O�>OL�=HSL�VM�=?-O�
=OH<L=�AV?S.�UV>�@PVSH>L�>OL�D<H.PUN�5VTWSPHU-L�#VSP-C�I?>�PU�HUC�L@LU>�UV�SH>L<�>OHU�>OL�(,>O�.HC�VM�>OL�>OP<.�-HSLU.H<�TVU>O�MVSSVAPUN�>OL�CLH<�PU�AOP-O�=?-O�
BL=><P->L.�C>V-R�EUP>=�@L=>%��;M�WL<TP>>L.�IC�>OL�5VTTP>>LL��>OL�#H<>P-PWHU>�THC�LSL->��-VU=P=>LU>�AP>O�>OL�<L;?P<LTLU>=�VM�CL->PVU��
03��>V�.LML<�<L-LPW>�VM�HSS�
V<�HUC�WV<>PVU�VM�>OL�=OH<L=�VM�C>V-R�V<�V>OL<�W<VWL<>C�V>OL<AP=L�P==?HISL�>V�>OL�#H<>P-PWHU>�W?<=?HU>�>V�>OP=�CL->PVU��HU.�=?-O�.LML<<L.�P==?HU-L�.H>L�=��HU.�
HTV?U>�=��LSL->L.�IC�>OL�#H<>P-PWHU>�T?=>�IL�=L>�MV<>O�PU�>OL�3AH<.�3N<LLTLU>%��!V>AP>O=>HU.PUN�>OL�MV<LNVPUN��>OL�5VTTP>>LL��PU�P>=�.P=-<L>PVU��THC�W<V@P.L�
MV<�=L>>SLTLU>�VM�HUC�BL=><P->L.�C>V-R�EUP>�3AH<.�IC�WHCTLU>�>V�>OL�#H<>P-PWHU>�PU�-H=O�VM�HU�HTV?U>�L;?HS�>V�>OL�8HP<� H<RL>�FHS?L�VU�>OL�WHCTLU>�.H>L�VM�
>OL�=OH<L=�VM�C>V-R�V<�V>OL<�W<VWL<>C�V>OL<AP=L�P==?HISL�>V�>OL�#H<>P-PWHU>�W?<=?HU>�>V�>OP=�CL->PVU%

,��������9SRXVERW-IVEFMPMX@�S-� IWXVMGXIH�!XSGO�#RMX�.>EVHW���DOL�<PNO>�>V�<L-LP@L�=OH<L=�W?<=?HU>�>V�H�BL=><P->L.�C>V-R�EUP>�3AH<.�P=�UV>�=?IQL->�
PU� HUC�THUUL<� >V� HU>P-PWH>PVU�� HSPLUH>PVU�� =HSL�� LB-OHUNL�� ><HU=ML<�� H==PNUTLU>�� WSL.NL�� LU-?TI<HU-L�� V<� NH<UP=OTLU>� IC� -<L.P>V<=� VM� >OL� #H<>P-PWHU>� V<� >OL�
#H<>P-PWHU>d=�ILULMP-PH<C��LB-LW>�><HU=ML<�IC�APSS�V<�IC�>OL�SHA=�VM�.L=-LU>�HU.�.P=><PI?>PVU%��3SS�<PNO>=�AP>O�<L=WL->�>V�H�BL=><P->L.�C>V-R�EUP>�3AH<.�N<HU>L.�>V�
H�#H<>P-PWHU>�OL<L?U.L<�APSS�IL�LBL<-P=HISL�.?<PUN�OP=�V<�OL<�SPML>PTL�VUSC�IC�=?-O�#H<>P-PWHU>�V<�>OL�#H<>P-PWHU>d=�N?H<.PHU�V<�SLNHS�<LW<L=LU>H>P@L%

����������;IV-SVQERGI�.>EVHW�

#L<MV<THU-L� 3AH<.=� T?=>� IL� L@P.LU-L.� IC� 3AH<.� 3N<LLTLU>=� PU� =?-O� MV<T� H=� >OL� 5VTTP>>LL� L=>HISP=OL=%� � C?-O� 3AH<.� 3N<LLTLU>=� THC�
PU-V<WV<H>L�HSS�V<�HUC�VM�>OL�>L<T=�VM�>OL�#SHU�IC�<LML<LU-L�HU.�T?=>�-VTWSC�AP>O�HU.�APSS�IL�=?IQL->�>V�>OL�MVSSVAPUN�>L<T=�HU.�-VU.P>PVU=1

����� � � � � "@TIW� S-� ;IV-SVQERGI� .>EVHW� .YXLSVMAIH�� � #L<MV<THU-L� 3AH<.=� THC� IL� N<HU>L.� PU� >OL� MV<T� VM� LP>OL<� #L<MV<THU-L� COH<L=� V<�
#L<MV<THU-L�EUP>=%��7H-O�3AH<.�3N<LLTLU>�L@P.LU-PUN�H�#L<MV<THU-L�3AH<.�T?=>�=WL-PMC�>OL�U?TIL<�VM�#L<MV<THU-L�COH<L=�V<�#L<MV<THU-L�EUP>=�=?IQL->�
>OL<L>V�� >OL� #L<MV<THU-L�3AH<.� 8V<T?SH�� >OL� #L<MV<THU-L�9VHS�=�� HU.� #L<MV<THU-L� #L<PV.� HWWSP-HISL� >V� >OL�3AH<.�� HU.� >OL� V>OL<� >L<T=�� -VU.P>PVU=� HU.�
<L=><P->PVU=�VM�>OL�3AH<.%

���������6RMXMEP�AEPYI�S-�;IV-SVQERGI�!LEVIW�ERH�;IV-SVQERGI�#RMXW���EUSL==�V>OL<AP=L�W<V@P.L.�IC�>OL�5VTTP>>LL�PU�N<HU>PUN�H�#L<MV<THU-L�
3AH<.��LH-O�#L<MV<THU-L�COH<L�OH=�HU�PUP>PHS�TVUL>H<C�@HS?L�L;?HS�>V�>OL�8HP<� H<RL>�FHS?L�VM�VUL��(��=OH<L�VM�C>V-R��=?IQL->�>V�H.Q?=>TLU>�H=�W<V@P.L.�PU�
CL->PVU��%��VU�>OL�LMML->P@L�.H>L�VM�N<HU>�VM�>OL�#L<MV<THU-L�COH<L��HU.�LH-O�#L<MV<THU-L�EUP>�OH=�HU�PUP>PHS�TVUL>H<C�@HS?L�L=>HISP=OL.�IC�>OL�5VTTP>>LL�H>�
>OL� >PTL�VM�N<HU>%� �DOL� MPUHS�@HS?L�WHCHISL� >V� >OL�#H<>P-PWHU>� PU� =L>>SLTLU>�VM�H�#L<MV<THU-L�3AH<.�.L>L<TPUL.�VU� >OL�IH=P=�VM� >OL�HWWSP-HISL�#L<MV<THU-L�
3AH<.�8V<T?SH�APSS�.LWLU.�VU�>OL�LB>LU>� >V�AOP-O�#L<MV<THU-L�9VHS=�L=>HISP=OL.�IC�>OL�5VTTP>>LL�H<L�H>>HPUL.�AP>OPU�>OL�HWWSP-HISL�#L<MV<THU-L�#L<PV.�
L=>HISP=OL.�IC�>OL�5VTTP>>LL%

���	�����2WXEFPMWLQIRX�S-�;IV-SVQERGI�;IVMSH��;IV-SVQERGI�4SEPW�ERH�;IV-SVQERGI�.>EVH�3SVQYPE���;U�N<HU>PUN�LH-O�#L<MV<THU-L�3AH<.��
>OL�5VTTP>>LL�=OHSS�L=>HISP=O�PU�A<P>PUN�>OL�HWWSP-HISL�#L<MV<THU-L�#L<PV.��=?IQL->�>V�>OL�TPUPT?T�@L=>PUN�W<V@P=PVU=�VM�CL->PVU�,%-���#L<MV<THU-L�3AH<.�
8V<T?SH�HU.�VUL�V<�TV<L�#L<MV<THU-L�9VHS=�AOP-O��AOLU�TLH=?<L.�H>� >OL�LU.�VM�>OL�#L<MV<THU-L�#L<PV.��=OHSS�.L>L<TPUL�VU�>OL�IH=P=�VM�>OL�#L<MV<THU-L�
3AH<.�8V<T?SH� >OL� MPUHS�@HS?L�VM� >OL�#L<MV<THU-L�3AH<.� >V�IL�WHP.� >V� >OL�#H<>P-PWHU>%�DOL�5VTWHUC� =OHSS�UV>PMC�LH-O�#H<>P-PWHU>�N<HU>L.�H�#L<MV<THU-L�
3AH<.�VM�>OL�>L<T=�VM�=?-O�3AH<.��PU-S?.PUN�>OL�#L<MV<THU-L�#L<PV.��#L<MV<THU-L�9VHS�=��HU.�#L<MV<THU-L�3AH<.�8V<T?SH%

���
� � � � �8IEWYVIQIRX�S-�;IV-SVQERGI�4SEPW�� �#L<MV<THU-L�9VHS=�T?=>�IL�L=>HISP=OL.�IC� >OL�5VTTP>>LL�VU� >OL�IH=P=�VM� >H<NL>=� >V�IL�H>>HPUL.�
��4"L#ILG�+ "���LA"NM���AP>O�<L=WL->�>V�VUL�V<�TV<L�TLH=?<L=�VM�I?=PUL==��MPUHU-PHS�V<�V>OL<�TLH=?<L�V<�TL><P-��.L>L<TPUL.�PU�>OL�=?IQL->P@L�.P=-<L>PVU�VM�>OL�
5VTTP>>LL��VM�WL<MV<THU-L��LH-O��H��4"L#ILG�+ "�1"�MOL"����=?IQL->�>V�>OL�MVSSVAPUN1

�H���������4"L#ILG�+ "�1"�MOL"M���#L<MV<THU-L� LH=?<L=�THC�IL�-HS-?SH>L.�PU�H--V<.HU-L�AP>O�>OL�5VTWHUCd=�MPUHU-PHS�=>H>LTLU>=��V<��PM�
=?-O�TLH=?<L=�H<L�UV>�<LWV<>L.�PU�>OL�5VTWHUCd=�MPUHU-PHS�=>H>LTLU>=��>OLC�THC�IL�-HS-?SH>L.�PU�H--V<.HU-L�AP>O�NLUL<HSSC�H--LW>L.�H--V?U>PUN�W<PU-PWSL=��H�
TL>OV.�?=L.�NLUL<HSSC�PU�>OL�5VTWHUCd=�PU.?=><C��V<�PU�H--V<.HU-L�AP>O�H�TL>OV.VSVNC�L=>HISP=OL.�IC�>OL�5VTTP>>LL�W<PV<�>V�>OL�N<HU>�VM�>OL�#L<MV<THU-L�
3AH<.%��3=�=WL-PMPL.�IC�>OL�5VTTP>>LL��#L<MV<THU-L� LH=?<L=�THC�IL�-HS-?SH>L.�AP>O�<L=WL->�>V�>OL�5VTWHUC�HU.�LH-O�C?I=P.PH<C�5V<WV<H>PVU�-VU=VSP.H>L.�
>OL<LAP>O� MV<� MPUHU-PHS� <LWV<>PUN� W?<WV=L=�� VUL� V<� TV<L� C?I=P.PH<C� 5V<WV<H>PVU=� V<� =?-O� .P@P=PVU� V<� V>OL<� I?=PUL==� ?UP>� VM� HUC� VM� >OLT� =LSL->L.� IC� >OL�
5VTTP>>LL%��EUSL==�V>OL<AP=L�.L>L<TPUL.�IC�>OL�5VTTP>>LL��>OL�#L<MV<THU-L� LH=?<L=�HWWSP-HISL�>V�>OL�#L<MV<THU-L�3AH<.�APSS�IL�-HS-?SH>L.�W<PV<�>V�>OL�
H--<?HS�VM�LBWLU=L�MV<�HUC�#L<MV<THU-L�3AH<.�MV<�>OL�=HTL�#L<MV<THU-L�#L<PV.�HU.�LB-S?.PUN�>OL�LMML->��AOL>OL<�WV=P>P@L�V<�ULNH>P@L��VU�>OL�#L<MV<THU-L�
 LH=?<L=�VM�HUC�L@LU>�>OL�5VTTP>>LL�.L>L<TPUL=�P=�HWW<VW<PH>L�>V�LB-S?.L��PU-S?.PUN�-OHUNL�PU�H--V?U>PUN�=>HU.H<.=�V<�HUC�?U?=?HS�V<�PUM<L;?LU>SC�V--?<<PUN�
L@LU>�V<�><HU=H->PVU%��7H-O�=?-O�H.Q?=>TLU>��PM�HUC��=OHSS�IL�TH.L�=VSLSC�MV<�>OL�W?<WV=L�VM�W<V@P.PUN�H�-VU=P=>LU>�IH=P=�M<VT�WL<PV.�>V�WL<PV.�MV<�>OL�-HS-?SH>PVU�
VM� #L<MV<THU-L� LH=?<L=� PU� V<.L<� >V� W<L@LU>� >OL� .PS?>PVU� V<� LUSH<NLTLU>� VM� >OL� #H<>P-PWHU>d=� <PNO>=� AP>O� <L=WL->� >V� H� #L<MV<THU-L� 3AH<.%� � #L<MV<THU-L�
 LH=?<L=�THC�IL�IH=L.�?WVU�VUL�V<�TV<L�VM�>OL�MVSSVAPUN��H=�.L>L<TPUL.�IC�>OL�5VTTP>>LL��V<�HUC�V>OL<�TL><P-�V<�NVHS�H=�>OL�5VTTP>>LL�THC�.L>L<TPUL��
PU-S?.PUN�=?IQL->P@L�WL<MV<THU-L�-<P>L<PH�1

�P�������������<L@LU?L2
�PP������������=HSL=2
�PPP�����������LBWLU=L=2
�P@�����������VWL<H>PUN�PU-VTL2
�@������������N<V==�TH<NPU2
�@P�����������VWL<H>PUN�TH<NPU2
�@PP�� � � � � � � � � LH<UPUN=� ILMV<L� HUC� VUL� V<� TV<L� VM1� =>V-R$IH=L.� -VTWLU=H>PVU� LBWLU=L�� PU>L<L=>�� >HBL=�� .LW<L-PH>PVU� HU.�

HTV<>PaH>PVU2
�@PPP���������W<L$>HB�W<VMP>2
�PB�����������UL>�VWL<H>PUN�PU-VTL2
�B������������UL>�PU-VTL2
�BP�����������L-VUVTP-�@HS?L�H..L.2
�BPP����������M<LL�-H=O�MSVA2
�BPPP���������VWL<H>PUN�-H=O�MSVA2



�BP@���������IHSHU-L�VM�-H=O��-H=O�L;?P@HSLU>=�HU.�TH<RL>HISL�=L-?<P>PL=2
�B@����������=>V-R�W<P-L2
�B@P���������LH<UPUN=�WL<�=OH<L2
�B@PP��������<L>?<U�VU�=>V-ROVS.L<�L;?P>C2
�B@PPP�������<L>?<U�VU�-HWP>HS2
�BPB���������<L>?<U�VU�H==L>=2
�BB����������<L>?<U�VU�PU@L=>TLU>2
�BBP���������>V>HS�=>V-ROVS.L<�<L>?<U2
�BBPP��������LTWSVCLL�=H>P=MH->PVU2
�BBPPP�������LTWSVCLL�<L>LU>PVU2
�BBP@�������TH<RL>�=OH<L2
�BB@��������-?=>VTL<�=H>P=MH->PVU2
�BB@P�������W<V.?->�.L@LSVWTLU>2
�BB@PP������<L=LH<-O�HU.�.L@LSVWTLU>�LBWLU=L=2
�BB@PPP�����-VTWSL>PVU�VM�HU�P.LU>PMPL.�=WL-PHS�W<VQL->2
�BBPB�������-VTWSL>PVU�VM�H�QVPU>�@LU>?<L�V<�V>OL<�-V<WV<H>L�><HU=H->PVU2�HU.
�BBB��������IVVRPUN=%

�I�� � � � � � � � 4"L#ILG�+ "� ��LA"NM�� � #L<MV<THU-L� DH<NL>=� THC� PU-S?.L� H� TPUPT?T�� THBPT?T�� >H<NL>� SL@LS� HU.� PU>L<TL.PH>L� SL@LS=� VM�
WL<MV<THU-L��AP>O� >OL� MPUHS� @HS?L�VM� H�#L<MV<THU-L�3AH<.�.L>L<TPUL.�?U.L<� >OL� HWWSP-HISL�#L<MV<THU-L�3AH<.�8V<T?SH�IC� >OL�#L<MV<THU-L�DH<NL>� SL@LS�
H>>HPUL.�.?<PUN�>OL�HWWSP-HISL�#L<MV<THU-L�#L<PV.%��3�#L<MV<THU-L�DH<NL>�THC�IL�=>H>L.�H=�HU�HI=VS?>L�@HS?L��HU�PU-<LH=L�V<�.L-<LH=L�PU�H�@HS?L��V<�H=�H�@HS?L�
.L>L<TPUL.�<LSH>P@L�>V�HU�PU.LB��I?.NL>�V<�V>OL<�=>HU.H<.�=LSL->L.�IC�>OL�5VTTP>>LL%

���������!IXXPIQIRX�S-�;IV-SVQERGI�.>EVHW�

�H�� � � � � � � ��"N"LGC+�NCI+�I#�-C+�F���FO"�� �3=�=VVU�H=�W<H->P-HISL� MVSSVAPUN� >OL�-VTWSL>PVU�VM� >OL�#L<MV<THU-L�#L<PV.�HWWSP-HISL� >V�H�
#L<MV<THU-L�3AH<.�� >OL�5VTTP>>LL�=OHSS�-L<>PMC� PU�A<P>PUN� >OL�LB>LU>� >V�AOP-O� >OL�HWWSP-HISL�#L<MV<THU-L�9VHS=�OH@L�ILLU�H>>HPUL.�HU.�>OL�<L=?S>PUN�MPUHS�
@HS?L�VM�>OL�3AH<.�LH<UL.�IC�>OL�#H<>P-PWHU>�HU.�>V�IL�WHP.�?WVU�P>=�=L>>SLTLU>�PU�H--V<.HU-L�AP>O�>OL�HWWSP-HISL�#L<MV<THU-L�3AH<.�8V<T?SH%

�I����������CM L"NCI+�LS��!DOMNG"+N�I#��Q�L!�-ILGOF����;U�P>=�.P=-<L>PVU��>OL�5VTTP>>LL�THC��LP>OL<�H>�>OL�>PTL�P>�N<HU>=�H�#L<MV<THU-L�
3AH<.�V<�H>�HUC�>PTL�>OL<LHM>L<��W<V@P.L�MV<�>OL�WV=P>P@L�V<�ULNH>P@L�H.Q?=>TLU>�VM�>OL�#L<MV<THU-L�3AH<.�8V<T?SH�HWWSP-HISL�>V�H�#L<MV<THU-L�3AH<.�N<HU>L.�
>V�HUC�#H<>P-PWHU>� >V� <LMSL->�=?-O�#H<>P-PWHU>d=� PU.P@P.?HS�WL<MV<THU-L� PU�OP=�V<�OL<�WV=P>PVU�AP>O� >OL�5VTWHUC�V<�=?-O�V>OL<� MH->V<=�H=� >OL�5VTTP>>LL�THC�
.L>L<TPUL%��DOL�5VTTP>>LL�=OHSS�OH@L�>OL�.P=-<L>PVU��VU�>OL�IH=P=�VM�=?-O�-<P>L<PH�H=�THC�IL�L=>HISP=OL.�IC�>OL�5VTTP>>LL��>V�PU-<LH=L�V<�<L.?-L�=VTL�V<�HSS�VM�
>OL�@HS?L�VM�>OL�#L<MV<THU-L�3AH<.�>OH>�AV?S.�V>OL<AP=L�IL�WHP.�>V�>OL�7TWSVCLL�?WVU�P>=�=L>>SLTLU>�UV>AP>O=>HU.PUN�>OL�H>>HPUTLU>�VM�HUC�#L<MV<THU-L�9VHS�
HU.�>OL�<L=?S>PUN�@HS?L�VM�>OL�#L<MV<THU-L�3AH<.�.L>L<TPUL.�PU�H--V<.HU-L�AP>O�>OL�#L<MV<THU-L�3AH<.�8V<T?SH%

�-���������,##" N�I#�0"�P"M�I#���M"+ "���EUSL==�V>OL<AP=L�<L;?P<L.�IC�SHA�V<�H�#H<>P-PWHU>d=�3AH<.�3N<LLTLU>��WHCTLU>�VM�>OL�MPUHS�@HS?L��
PM�HUC��VM�H�#L<MV<THU-L�3AH<.�OLS.�IC�H�#H<>P-PWHU>�AOV�OH=�>HRLU�PU�LB-L==�VM�>OP<>C��
��.HC=�PU�?UWHP.�SLH@L=�VM�HI=LU-L�.?<PUN�H�#L<MV<THU-L�#L<PV.�APSS�
IL�W<V<H>L.�VU�>OL�IH=P=�VM�>OL�U?TIL<�VM�.HC=�VM�>OL�#H<>P-PWHU>d=�CL<@P-L�.?<PUN�>OL�#L<MV<THU-L�#L<PV.�.?<PUN�AOP-O�>OL�#H<>P-PWHU>�AH=�UV>�VU�HU�?UWHP.�
SLH@L�VM�HI=LU-L%

�.�� � � � � � � ��INC "�NI�4�LNC C-�+NM�� �3=�=VVU�H=�W<H->P-HISL�MVSSVAPUN�>OL�5VTTP>>LLd=�.L>L<TPUH>PVU�HU.�-L<>PMP-H>PVU�PU�H--V<.HU-L�AP>O�
CL->PVU=�(
%,�H��HU.��I���>OL�5VTWHUC�=OHSS�UV>PMC�LH-O�#H<>P-PWHU>�VM�>OL�.L>L<TPUH>PVU�VM�>OL�5VTTP>>LL%

�L�� � � � � � � � 4�SG"+N� C+� �"NNF"G"+N� I#� 4"L#ILG�+ "� �Q�L!M�� � 3=� =VVU� H=� W<H->P-HISL� MVSSVAPUN� >OL� 5VTTP>>LLd=� .L>L<TPUH>PVU� HU.�
-L<>PMP-H>PVU�PU�H--V<.HU-L�AP>O�CL->PVU=�(
%,�H��HU.��I���I?>�PU�HUC�L@LU>�AP>OPU�>OL�COV<>$DL<T�6LML<<HS�#L<PV.�.L=-<PIL.�PU�CL->PVU�(,%(��LB-LW>�H=�V>OL<AP=L�
W<V@P.L.� ILSVA� V<� -VU=P=>LU>� AP>O� >OL� <L;?P<LTLU>=� VM� CL->PVU� �
03��� WHCTLU>� APSS� IL� TH.L� >V� LH-O� LSPNPISL� #H<>P-PWHU>� �V<� =?-O� #H<>P-PWHU>d=� SLNHS�
<LW<L=LU>H>P@L� V<� V>OL<� WL<=VU�AOV� H-;?P<L.� >OL� <PNO>� >V� <L-LP@L� =?-O� WHCTLU>� IC� <LH=VU� VM� >OL� #H<>P-PWHU>d=� .LH>O�� VM� >OL� MPUHS� @HS?L� VM� >OL� #H<>P-PWHU>d=�
#L<MV<THU-L�3AH<.%� � #HCTLU>� VM� =?-O� HTV?U>�APSS� IL�TH.L� PU� -H=O�� =OH<L=� VM�C>V-R�� V<� H� -VTIPUH>PVU� >OL<LVM� H=� .L>L<TPUL.�IC� >OL�5VTTP>>LL%� �EUSL==�
V>OL<AP=L�W<V@P.L.� PU� >OL�3AH<.�3N<LLTLU>�L@P.LU-PUN�H�#L<MV<THU-L�3AH<.��WHCTLU>�APSS�IL�TH.L� PU�H� S?TW�=?T%� � ;M�WL<TP>>L.�IC� >OL�5VTTP>>LL�� >OL�
#H<>P-PWHU>�THC�LSL->��-VU=P=>LU>�AP>O� >OL�<L;?P<LTLU>=�VM�CL->PVU��
03�� >V�.LML<� <L-LPW>�VM�HSS�V<�HUC�WV<>PVU�VM� >OL�WHCTLU>� >V�IL�TH.L� >V� >OL�#H<>P-PWHU>�
W?<=?HU>�>V�>OP=�CL->PVU��HU.�=?-O�.LML<<L.�WHCTLU>�.H>L�=��LSL->L.�IC�>OL�#H<>P-PWHU>�T?=>�IL�=L>�MV<>O�PU�>OL�3AH<.�3N<LLTLU>%��;M�HUC�WHCTLU>�P=�>V�IL�TH.L�
VU�H�.LML<<L.�IH=P=��>OL�5VTTP>>LL�THC��I?>�P=�UV>�VISPNH>L.�>V��W<V@P.L�MV<�>OL�WHCTLU>�.?<PUN�>OL�.LML<<HS�WL<PV.�VM�6P@P.LU.�7;?P@HSLU>�BPNO>=�V<�PU>L<L=>%

�M���������4LIPCMCI+M��--FC ��F"�NI�4�SG"+N�C+��B�L"M���;M�WHCTLU>�P=�>V�IL�TH.L�PU�=OH<L=�VM�C>V-R��>OL�U?TIL<�VM�=?-O�=OH<L=�VM�C>V-R�
=OHSS�IL�.L>L<TPUL.�IC�.P@P.PUN�>OL�MPUHS�@HS?L�VM�>OL�#L<MV<THU-L�3AH<.�IC�>OL�8HP<� H<RL>�FHS?L�VM�C>V-R�.L>L<TPUL.�IC�>OL�TL>OV.�=WL-PMPL.�PU�>OL�3AH<.�
3N<LLTLU>%��COH<L=�VM�C>V-R�P==?L.�PU�WHCTLU>�VM�HUC�#L<MV<THU-L�3AH<.�THC�IL�M?SSC�@L=>L.�HU.�M<LLSC�><HU=ML<HISL�=OH<L=�V<�THC�IL�=OH<L=�VM�C>V-R�=?IQL->�
>V�FL=>PUN�5VU.P>PVU=�H=�W<V@P.L.�PU�CL->PVU�/%,%��3UC�=OH<L=�=?IQL->�>V�FL=>PUN�5VU.P>PVU=�T?=>�IL�L@P.LU-L.�IC�HU�HWW<VW<PH>L�3AH<.�3N<LLTLU>�HU.�APSS�IL�
=?IQL->�>V�>OL�W<V@P=PVU=�VM�CL->PVU=�/%,�>O<V?NO�/%/�HIV@L%

����� � � � � ASXMR.�  M.LXW-� 1M=MHIRH� 2UYM=EPIRX�  M.LXW� ERH� 1MWXVMFYXMSRW�� � #H<>P-PWHU>=� OH@L� UV� @V>PUN� <PNO>=� AP>O� <L=WL->� >V� =OH<L=� VM� C>V-R�
<LW<L=LU>L.�IC�#L<MV<THU-L�COH<L�3AH<.=�?U>PS� >OL�.H>L�VM� >OL� P==?HU-L�VM� =?-O� =OH<L=�� PM� HUC� �H=� L@P.LU-L.�IC� >OL� HWW<VW<PH>L� LU><C�VU� >OL�IVVR=�VM� >OL�
5VTWHUC�V<�VM�H�.?SC�H?>OV<PaL.�><HU=ML<�HNLU>�VM�>OL�5VTWHUC�%��:VAL@L<��>OL�5VTTP>>LL��PU�P>=�.P=-<L>PVU��THC�W<V@P.L�PU�>OL�3AH<.�3N<LLTLU>�L@P.LU-PUN�
HUC�#L<MV<THU-L�COH<L�3AH<.�>OH>�>OL�#H<>P-PWHU>�APSS�IL�LU>P>SL.�>V�6P@P.LU.�7;?P@HSLU>�BPNO>=�AP>O�<L=WL->�>V�>OL�WHCTLU>�VM�-H=O�.P@P.LU.=�VU�C>V-R�.?<PUN�
>OL�WL<PV.�ILNPUUPUN�VU� >OL�.H>L� >OL�3AH<.� P=�N<HU>L.�HU.�LU.PUN��AP>O�<L=WL->� >V�LH-O�=OH<L�=?IQL->� >V� >OL�3AH<.��VU� >OL�LH<SPL<�VM� >OL�.H>L�VU�AOP-O� >OL�
#L<MV<THU-L�COH<L=�H<L�=L>>SL.�V<�>OL�.H>L�VU�AOP-O�>OLC�H<L�MV<MLP>L.%��C?-O�6P@P.LU.�7;?P@HSLU>�BPNO>=��PM�HUC��APSS�IL�-<L.P>L.�>V�>OL�#H<>P-PWHU>�LP>OL<�PU�
-H=O�V<�PU�>OL�MV<T�VM�H..P>PVUHS�AOVSL�#L<MV<THU-L�COH<L=�H=�VM�>OL�.H>L�VM�WHCTLU>�VM�=?-O�-H=O�.P@P.LU.=�VU�C>V-R��H=�.L>L<TPUL.�IC�>OL�5VTTP>>LL%��



DOL�U?TIL<�VM�H..P>PVUHS�#L<MV<THU-L�COH<L=��<V?U.L.�>V�>OL�ULH<L=>�AOVSL�U?TIL<���PM�HUC��>V�IL�=V�-<L.P>L.�=OHSS�IL�.L>L<TPUL.�IC�.P@P.PUN��H��>OL�HTV?U>�
VM�-H=O�.P@P.LU.=�WHP.�VU�>OL�.P@P.LU.�WHCTLU>�.H>L�AP>O�<L=WL->�>V�>OL�U?TIL<�VM�=OH<L=�VM�C>V-R�<LW<L=LU>L.�IC�>OL�#L<MV<THU-L�COH<L=�W<L@PV?=SC�-<L.P>L.�
>V�>OL�#H<>P-PWHU>�IC��I��>OL�8HP<� H<RL>�FHS?L�WL<�=OH<L�VM�C>V-R�VU�=?-O�.H>L%��6P@P.LU.�7;?P@HSLU>�BPNO>=��PM�HUC��APSS�IL�H--?T?SH>L.�HU.�WHP.�>V�>OL�LB>LU>�
>OH>�>OL�<LSH>L.�#L<MV<THU-L�COH<L=�IL-VTL�UVUMV<MLP>HISL%��CL>>SLTLU>�VM�6P@P.LU.�7;?P@HSLU>�BPNO>=�THC�IL�TH.L�PU�-H=O��=OH<L=�VM�C>V-R��V<�H�-VTIPUH>PVU�
>OL<LVM� H=� .L>L<TPUL.� IC� >OL�5VTTP>>LL�� HU.�THC� IL� WHP.� VU� >OL� =HTL� IH=P=� H=� =L>>SLTLU>� VM� >OL� <LSH>L.�#L<MV<THU-L�COH<L� H=� W<V@P.L.� PU� CL->PVU� (
%,%��
6P@P.LU.�7;?P@HSLU>�BPNO>=�APSS�UV>�IL�WHP.�AP>O� <L=WL->� >V�#L<MV<THU-L�EUP>=%� � ;U� >OL�L@LU>�VM�H�.P@P.LU.�V<�.P=><PI?>PVU�WHP.� PU�=OH<L=�VM�C>V-R�V<�V>OL<�
W<VWL<>C�V<�HUC�V>OL<�H.Q?=>TLU>�TH.L�?WVU�H�-OHUNL� PU� >OL�-HWP>HS�=><?->?<L�VM� >OL�5VTWHUC�H=�.L=-<PIL.� PU�CL->PVU��%��HWW<VW<PH>L�H.Q?=>TLU>=�=OHSS�IL�
TH.L�PU�>OL�#H<>P-PWHU>d=�#L<MV<THU-L�COH<L�3AH<.�=V�>OH>�P>�<LW<L=LU>=�>OL�<PNO>�>V�<L-LP@L�?WVU�=L>>SLTLU>�HUC�HU.�HSS�ULA��=?I=>P>?>L.�V<�H..P>PVUHS�=L-?<P>PL=�
V<� V>OL<� W<VWL<>C� �V>OL<� >OHU� <LN?SH<�� WL<PV.P-� -H=O� .P@P.LU.=�� >V�AOP-O� >OL� #H<>P-PWHU>�AV?S.� IL� LU>P>SL.� IC� <LH=VU� VM� >OL� =OH<L=� VM� C>V-R� P==?HISL� ?WVU�
=L>>SLTLU>�VM�>OL�#L<MV<THU-L�COH<L�3AH<.��HU.�HSS�=?-O�ULA��=?I=>P>?>L.�V<�H..P>PVUHS�=L-?<P>PL=�V<�V>OL<�W<VWL<>C�=OHSS�IL�PTTL.PH>LSC�=?IQL->�>V�>OL�=HTL�
#L<MV<THU-L�9VHS=�H=�H<L�HWWSP-HISL�>V�>OL�3AH<.%

���� � � � �2--IGX� S-�"IVQMREXMSR� S-� !IV=MGI�� �EUSL==� V>OL<AP=L� W<V@P.L.� IC� >OL�5VTTP>>LL� HU.� =L>� MV<>O� PU� >OL�3AH<.�3N<LLTLU>� L@P.LU-PUN� H�
#L<MV<THU-L�3AH<.��>OL�LMML->�VM�H�#H<>P-PWHU>d=�>L<TPUH>PVU�VM�CL<@P-L�VU�>OL�#L<MV<THU-L�3AH<.�APSS�IL�H=�MVSSVA=1

�H�� � � � � � � ��"�NB�IL��CM��CFCNS�� � ;M� >OL�#H<>P-PWHU>d=�CL<@P-L� >L<TPUH>L=�IL-H?=L�VM� >OL�.LH>O�V<�6P=HIPSP>C�VM� >OL�#H<>P-PWHU>�ILMV<L� >OL�
-VTWSL>PVU�VM�>OL�#L<MV<THU-L�#L<PV.�HWWSP-HISL�>V�>OL�#L<MV<THU-L�3AH<.��>OL�MPUHS�@HS?L�VM�>OL�#H<>P-PWHU>d=�#L<MV<THU-L�3AH<.�APSS�IL�.L>L<TPUL.�IC�>OL�
LB>LU>�>V�AOP-O�>OL�HWWSP-HISL�#L<MV<THU-L�9VHS=�OH@L�ILLU�H>>HPUL.�AP>O�<L=WL->�>V�>OL�LU>P<L�#L<MV<THU-L�#L<PV.�HU.�APSS�IL�W<V<H>L.�IH=L.�VU�>OL�U?TIL<�VM�
TVU>O=� VM� >OL� #H<>P-PWHU>d=� CL<@P-L� .?<PUN� >OL� #L<MV<THU-L� #L<PV.%� � #HCTLU>� APSS� IL�TH.L� MVSSVAPUN� >OL� LU.� VM� >OL� #L<MV<THU-L� #L<PV.� PU� HUC�THUUL<�
WL<TP>>L.�IC�CL->PVU�(
%,%

�I�� � � � � � � �3NB"L��"LGC+�NCI+�I#��"LPC "�� � ;M� >OL�#H<>P-PWHU>d=�CL<@P-L� >L<TPUH>L=� MV<� HUC� <LH=VU�LB-LW>�.LH>O�V<�6P=HIPSP>C�ILMV<L� >OL�
-VTWSL>PVU�VM�>OL�#L<MV<THU-L�#L<PV.�HWWSP-HISL�>V�>OL�#L<MV<THU-L�3AH<.��=?-O�3AH<.�P=�MV<MLP>L.�PU�P>=�LU>P<L>C2�W<V@P.L.��OVAL@L<��>OH>�PU�>OL�L@LU>�VM�HU�
PU@VS?U>H<C� >L<TPUH>PVU�VM� >OL�#H<>P-PWHU>d=�CL<@P-L�� >OL�5VTTP>>LL�� PU� P>=� .P=-<L>PVU��THC�AHP@L� >OL� H?>VTH>P-� MV<MLP>?<L�VM� HSS� V<� HUC�WV<>PVU�VM� HUC� =?-O�
3AH<.�HU.�.L>L<TPUL�>OL�MPUHS�@HS?L�VM�>OL�#L<MV<THU-L�3AH<.�PU�>OL�THUUL<�W<V@P.L.�IC�CL->PVU�(
%.�H�%��#HCTLU>�VM�HUC�HTV?U>�W?<=?HU>�>V�>OP=�CL->PVU�
APSS�IL�TH.L�MVSSVAPUN�>OL�LU.�VM�>OL�#L<MV<THU-L�#L<PV.�PU�HUC�THUUL<�WL<TP>>L.�IC�CL->PVU�(
%,%

���������9SRXVERW-IVEFMPMX@�S-�;IV-SVQERGI�.>EVHW���#<PV<�>V�=L>>SLTLU>�PU�H--V<.HU-L�AP>O�>OL�W<V@P=PVU=�VM�>OL�#SHU��UV�#L<MV<THU-L�3AH<.�P=�
=?IQL->�PU�HUC�THUUL<�>V�HU>P-PWH>PVU��HSPLUH>PVU��=HSL��LB-OHUNL��><HU=ML<��H==PNUTLU>��WSL.NL��LU-?TI<HU-L��V<�NH<UP=OTLU>�IC�-<L.P>V<=�VM�>OL�#H<>P-PWHU>�V<�
>OL�#H<>P-PWHU>d=�ILULMP-PH<C��LB-LW>�><HU=ML<�IC�APSS�V<�IC�>OL�SHA=�VM�.L=-LU>�HU.�.P=><PI?>PVU%��3SS�<PNO>=�AP>O�<L=WL->�>V�H�#L<MV<THU-L�3AH<.�N<HU>L.�>V�H�
#H<>P-PWHU>�OL<L?U.L<�P=�LBL<-P=HISL�.?<PUN�OP=�V<�OL<�SPML>PTL�VUSC�IC�=?-O�#H<>P-PWHU>�V<�>OL�#H<>P-PWHU>d=�N?H<.PHU�V<�SLNHS�<LW<L=LU>H>P@L%

����������0EWL /EWIH�.>EVHW�ERH��XLIV�!XSGO /EWIH�.>EVHW�
5H=O$4H=L.�3AH<.=�HU.�">OL<�C>V-R$4H=L.�3AH<.=�T?=>�IL�L@P.LU-L.�IC�3AH<.�3N<LLTLU>=�PU�=?-O�MV<T�H=�>OL�5VTTP>>LL�L=>HISP=OL=%� �C?-O�

3AH<.�3N<LLTLU>=�THC�PU-V<WV<H>L�HSS�V<�HUC�VM�>OL�>L<T=�VM�>OL�#SHU�IC�<LML<LU-L�HU.�APSS�-VTWSC�AP>O�HU.�IL�=?IQL->�>V�>OL�MVSSVAPUN�>L<T=�HU.�-VU.P>PVU=1

���������4VERX�S-�0EWL /EWIH�.>EVHW%��C?IQL->�>V�>OL�W<V@P=PVU=�VM�>OL�#SHU��>OL�5VTTP>>LL��H>�HUC�>PTL�HU.�M<VT�>PTL�>V�>PTL��THC�N<HU>�5H=O$
4H=L.�3AH<.=� >V� #H<>P-PWHU>=� PU� =?-O� HTV?U>=� HU.� ?WVU� =?-O� >L<T=� HU.� -VU.P>PVU=�� PU-S?.PUN� >OL� H-OPL@LTLU>� VM� WL<MV<THU-L� -<P>L<PH�� H=� >OL�5VTTP>>LL�
.L>L<TPUL=%

����� � � � �4VERX�S-��XLIV�!XSGO /EWIH�.>EVHW%� �DOL�5VTTP>>LL�THC�N<HU>�V>OL<� >CWL=�VM� L;?P>C$IH=L.�V<� L;?P>C$<LSH>L.�3AH<.=�UV>�V>OL<AP=L�
.L=-<PIL.�IC�>OL�>L<T=�VM�>OP=�#SHU��PU-S?.PUN�>OL�N<HU>�V<�VMML<�MV<�=HSL�VM�?U<L=><P->L.�=L-?<P>PL=��=>V-R$L;?P@HSLU>�?UP>=��=>V-R�HWW<L-PH>PVU�?UP>=��=L-?<P>PL=�V<�
.LILU>?<L=� -VU@L<>PISL� PU>V� -VTTVU� =>V-R�V<� V>OL<� MV<T=�.L>L<TPUL.�IC� >OL�5VTTP>>LL�� PU� =?-O� HTV?U>=� HU.� =?IQL->� >V� =?-O� >L<T=� HU.� -VU.P>PVU=� H=� >OL�
5VTTP>>LL�=OHSS�.L>L<TPUL%��">OL<�C>V-R$4H=L.�3AH<.=�THC�IL�TH.L�H@HPSHISL�H=�H�MV<T�VM�WHCTLU>�PU�>OL�=L>>SLTLU>�VM�V>OL<�3AH<.=�V<�H=�WHCTLU>�PU�SPL?�VM�
-VTWLU=H>PVU�>V�AOP-O�H�#H<>P-PWHU>� P=�V>OL<AP=L�LU>P>SL.%� �">OL<�C>V-R$4H=L.�3AH<.=�THC�PU@VS@L�>OL� ><HU=ML<�VM�H->?HS�=OH<L=�VM�C>V-R�>V�#H<>P-PWHU>=��V<�
WHCTLU>�PU�-H=O�V<�V>OL<AP=L�VM�HTV?U>=�IH=L.�VU�>OL�@HS?L�VM�C>V-R�HU.�THC�PU-S?.L��AP>OV?>�SPTP>H>PVU��3AH<.=�.L=PNUL.�>V�-VTWSC�AP>O�V<�>HRL�H.@HU>HNL�
VM�>OL�HWWSP-HISL�SV-HS�SHA=�VM�Q?<P=.P->PVU=�V>OL<�>OHU�>OL�EUP>L.�C>H>L=%

���	�����AEPYI�S-�0EWL /EWIH�ERH��XLIV�!XSGO /EWIH�.>EVHW%��7H-O�5H=O$4H=L.�3AH<.�=OHSS�=WL-PMC�H�TVUL>H<C�WHCTLU>�HTV?U>�V<�WHCTLU>�
<HUNL�H=�.L>L<TPUL.�IC�>OL�5VTTP>>LL%��7H-O�">OL<�C>V-R$4H=L.�3AH<.�T?=>�IL�LBW<L==L.�PU�>L<T=�VM�=OH<L=�VM�C>V-R�V<�?UP>=�IH=L.�VU�=?-O�=OH<L=�VM�C>V-R��
H=�.L>L<TPUL.�IC� >OL�5VTTP>>LL%� �C?IQL->� >V� >OL�TPUPT?T�@L=>PUN�W<V@P=PVU=�VM�CL->PVU�,%-��DOL�5VTTP>>LL�THC� <L;?P<L� >OL� =H>P=MH->PVU�VM� =?-O�CL<@P-L�
<L;?P<LTLU>=��-VU.P>PVU=��<L=><P->PVU=�V<�WL<MV<THU-L�-<P>L<PH��PU-S?.PUN��AP>OV?>�SPTP>H>PVU��#L<MV<THU-L�9VHS=�H=�.L=-<PIL.�PU�CL->PVU�(
%���H=��L=>HISP=OL.�IC�
>OL�5VTTP>>LL�HU.�=L>�MV<>O�PU�>OL�3AH<.�3N<LLTLU>�L@P.LU-PUN�=?-O�3AH<.%��;M�>OL�5VTTP>>LL�LBL<-P=L=�P>=�.P=-<L>PVU�>V�L=>HISP=O�WL<MV<THU-L�-<P>L<PH��>OL�
MPUHS�@HS?L�VM�5H=O$4H=L.�3AH<.=�V<�">OL<�C>V-R$4H=L.�3AH<.=�>OH>�APSS�IL�WHP.�>V�>OL�#H<>P-PWHU>�APSS�.LWLU.�VU�>OL�LB>LU>�>V�AOP-O�>OL�WL<MV<THU-L�-<P>L<PH�
H<L�TL>%��DOL�L=>HISP=OTLU>�VM�WL<MV<THU-L�-<P>L<PH�AP>O�<L=WL->�>V�>OL�N<HU>�V<�@L=>PUN�VM�HUC�5H=O$4H=L.�3AH<.�V<�">OL<�C>V-R$4H=L.�3AH<.�=OHSS�MVSSVA�
W<V-L.?<L=�=?I=>HU>PHSSC�L;?P@HSLU>�>V�>OV=L�HWWSP-HISL�>V�#L<MV<THU-L�3AH<.=�=L>�MV<>O�PU�CL->PVU�(
%

���
�����;E@QIRX�SV�!IXXPIQIRX�S-�0EWL /EWIH�.>EVHW�ERH��XLIV�!XSGO /EWIH�.>EVHW%��#HCTLU>�V<�=L>>SLTLU>��PM�HUC��AP>O�<L=WL->�>V�H�5H=O$
4H=L.�3AH<.� V<�">OL<� C>V-R$4H=L.�3AH<.�APSS� IL�TH.L� PU� H--V<.HU-L�AP>O� >OL� >L<T=� VM� >OL�3AH<.�� PU� -H=O�� =OH<L=� VM� C>V-R� V<� V>OL<� =L-?<P>PL=� V<� HUC�
-VTIPUH>PVU� >OL<LVM� H=� >OL�5VTTP>>LL� .L>L<TPUL=%� �DOL�.L>L<TPUH>PVU� HU.� -L<>PMP-H>PVU�VM� >OL� MPUHS� @HS?L�AP>O� <L=WL->� >V� HUC�5H=O$4H=L.�3AH<.�V<�">OL<�
C>V-R$4H=L.�3AH<.�APSS� -VTWSC�AP>O� >OL� <L;?P<LTLU>=� HWWSP-HISL� >V� #L<MV<THU-L�3AH<.=� =L>� MV<>O� PU� CL->PVU� (
%� � DV� >OL� LB>LU>� HWWSP-HISL�� WHCTLU>� V<�
=L>>SLTLU>�AP>O�<L=WL->�>V�LH-O�5H=O$4H=L.�3AH<.�HU.�">OL<�C>V-R$4H=L.�3AH<.�=OHSS�IL�TH.L�PU�-VTWSPHU-L�AP>O�>OL�<L;?P<LTLU>=�VM�CL->PVU��
03%



����� � � � � ASXMR.�  M.LXW-� 1M=MHIRH� 2UYM=EPIRX�  M.LXW� ERH� 1MWXVMFYXMSRW�� �#H<>P-PWHU>=� OH@L� UV� @V>PUN� <PNO>=� AP>O� <L=WL->� >V� =OH<L=� VM� C>V-R�
<LW<L=LU>L.�IC�">OL<�C>V-R$4H=L.�3AH<.=�?U>PS� >OL�.H>L�VM� >OL�P==?HU-L�VM�=?-O�=OH<L=�VM�C>V-R��H=�L@P.LU-L.�IC�>OL�HWW<VW<PH>L�LU><C�VU�>OL�IVVR=�VM� >OL�
5VTWHUC�V<�VM�H�.?SC�H?>OV<PaL.�><HU=ML<�HNLU>�VM�>OL�5VTWHUC���PM�HUC��PU�=L>>SLTLU>�VM�=?-O�3AH<.%��:VAL@L<��>OL�5VTTP>>LL��PU�P>=�.P=-<L>PVU��THC�W<V@P.L�
PU� >OL�3AH<.�3N<LLTLU>� L@P.LU-PUN�HUC�">OL<�C>V-R$4H=L.�3AH<.� >OH>� >OL�#H<>P-PWHU>� =OHSS� IL� LU>P>SL.� >V�6P@P.LU.�7;?P@HSLU>�BPNO>=�AP>O� <L=WL->� >V� >OL�
WHCTLU>�VM�-H=O�.P@P.LU.=�VU�C>V-R�.?<PUN�>OL�WL<PV.�ILNPUUPUN�VU�>OL�.H>L�=?-O�3AH<.�P=�N<HU>L.�HU.�LU.PUN��AP>O�<L=WL->�>V�LH-O�=OH<L�=?IQL->�>V�>OL�3AH<.��
VU�>OL�LH<SPL<�VM�>OL�.H>L�>OL�3AH<.�P=�=L>>SL.�V<�>OL�.H>L�VU�AOP-O�P>�P=�>L<TPUH>L.%��C?-O�6P@P.LU.�7;?P@HSLU>�BPNO>=��PM�HUC��APSS�IL�WHP.�PU�H--V<.HU-L�AP>O�>OL�
W<V@P=PVU=�=L>�MV<>O�PU�CL->PVU�0%�%��6P@P.LU.�7;?P@HSLU>�BPNO>=�H<L�UV>�N<HU>L.�AP>O�<L=WL->�>V�5H=O$4H=L.�3AH<.=%��;U�>OL�L@LU>�VM�H�.P@P.LU.�V<�.P=><PI?>PVU�
WHP.� PU�=OH<L=�VM�C>V-R�V<�V>OL<�W<VWL<>C�V<�HUC�V>OL<�H.Q?=>TLU>�TH.L�?WVU�H�-OHUNL� PU� >OL�-HWP>HS�=><?->?<L�VM� >OL�5VTWHUC�H=�.L=-<PIL.� PU�CL->PVU��%��
HWW<VW<PH>L�H.Q?=>TLU>=�APSS�IL�TH.L�PU�>OL�#H<>P-PWHU>d=�">OL<�C>V-R$4H=L.�3AH<.�=V�>OH>�P>�<LW<L=LU>=�>OL�<PNO>�>V�<L-LP@L�?WVU�=L>>SLTLU>�HUC�HU.�HSS�ULA��
=?I=>P>?>L.�V<�H..P>PVUHS�=L-?<P>PL=�V<�V>OL<�W<VWL<>C��V>OL<�>OHU�<LN?SH<��WL<PV.P-�-H=O�.P@P.LU.=��>V�AOP-O�>OL�#H<>P-PWHU>�AV?S.�IL�LU>P>SL.�IC�<LH=VU�VM�>OL�
=OH<L=�VM�C>V-R�P==?HISL�?WVU�=L>>SLTLU>�VM�=?-O�3AH<.��HU.�HSS�=?-O�ULA��=?I=>P>?>L.�V<�H..P>PVUHS�=L-?<P>PL=�V<�V>OL<�W<VWL<>C�H<L�PTTL.PH>LSC�=?IQL->�>V�>OL�
=HTL�FL=>PUN�5VU.P>PVU=�HU.�WL<MV<THU-L�-<P>L<PH��PM�HUC��H=�H<L�HWWSP-HISL�>V�>OL�3AH<.%

���������2--IGX�S-�"IVQMREXMSR�S-�!IV=MGI%��7H-O�3AH<.�3N<LLTLU>�L@P.LU-PUN�H�5H=O$4H=L.�3AH<.�V<�">OL<�C>V-R$4H=L.�3AH<.�T?=>�=L>�MV<>O�>OL�
LB>LU>�>V�AOP-O�>OL�#H<>P-PWHU>�=OHSS�OH@L�>OL�<PNO>�>V�<L>HPU�=?-O�3AH<.�MVSSVAPUN�>L<TPUH>PVU�VM�>OL�#H<>P-PWHU>d=�CL<@P-L%��C?-O�W<V@P=PVU=�APSS�IL�.L>L<TPUL.�
PU�>OL�.P=-<L>PVU�VM�>OL�5VTTP>>LL��ULL.�UV>�IL�?UPMV<T�HTVUN�HSS�5H=O$4H=L.�3AH<.=�V<�">OL<�C>V-R$4H=L.�3AH<.=��HU.�THC�<LMSL->�.P=>PU->PVU=�IH=L.�VU�>OL�
<LH=VU=�MV<�>L<TPUH>PVU��=?IQL->�>V�>OL�<L;?P<LTLU>=�VM�CL->PVU��
03��PM�HWWSP-HISL%

��������9SRXVERW-IVEFMPMX@�S-�0EWL /EWIH�.>EVHW�ERH��XLIV�!XSGO /EWIH�.>EVHW���#<PV<�>V�>OL�WHCTLU>�V<�=L>>SLTLU>�VM�H�5H=O$4H=L.�3AH<.�
V<�">OL<�C>V-R$4H=L.�3AH<.��>OL�3AH<.�P=�UV>�=?IQL->�PU�HUC�THUUL<�>V�HU>P-PWH>PVU��HSPLUH>PVU��=HSL��LB-OHUNL��><HU=ML<��H==PNUTLU>��WSL.NL��LU-?TI<HU-L��V<�
NH<UP=OTLU>�IC�-<L.P>V<=�VM�>OL�#H<>P-PWHU>�V<�>OL�#H<>P-PWHU>d=�ILULMP-PH<C��LB-LW>�><HU=ML<�IC�APSS�V<�IC�>OL�SHA=�VM�.L=-LU>�HU.�.P=><PI?>PVU%��DOL�5VTTP>>LL�
THC�PTWV=L�=?-O�H..P>PVUHS�<L=><P->PVU=�VU�HUC�=OH<L=�VM�C>V-R�P==?L.�PU�=L>>SLTLU>�VM�5H=O$4H=L.�3AH<.=�HU.�">OL<�C>V-R$4H=L.�3AH<.=�H=� P>�THC�.LLT�
H.@P=HISL��PU-S?.PUN��AP>OV?>�SPTP>H>PVU��TPUPT?T�OVS.PUN�WL<PV.�<L;?P<LTLU>=��<L=><P->PVU=�?U.L<�HWWSP-HISL�ML.L<HS�=L-?<P>PL=�SHA=��?U.L<�>OL�<L;?P<LTLU>=�VM�
HUC�=>V-R�LB-OHUNL�V<�TH<RL>�?WVU�AOP-O�=?-O�=OH<L=�VM�C>V-R�H<L�>OLU�SP=>L.�HU.	V<�><H.L.��V<�?U.L<�HUC�=>H>L�=L-?<P>PL=�SHA=�V<�MV<LPNU�SHA�HWWSP-HISL�>V�=?-O�
=OH<L=�VM�C>V-R%

����������!XERHEVH�3SVQW�S-�.>EVH�..VIIQIRX�

���������.>EVH�..VIIQIRXW���7H-O�3AH<.�T?=>�-VTWSC�AP>O�HU.�IL�=?IQL->�>V�>OL�>L<T=�HU.�-VU.P>PVU=�=L>�MV<>O�PU�>OL�HWW<VW<PH>L�MV<T�VM�3AH<.�
3N<LLTLU>�HWW<V@L.�IC�>OL�5VTTP>>LL�HU.�H=�HTLU.L.�M<VT�>PTL�>V�>PTL%��!V�3AH<.�V<�W?<WV<>L.�3AH<.�P=�H�@HSP.�HU.�IPU.PUN�VISPNH>PVU�VM�>OL�5VTWHUC�
?USL==�L@P.LU-L.�IC�H�M?SSC�LBL-?>L.�3AH<.�3N<LLTLU>��AOP-O�LBL-?>PVU�THC�IL�L@P.LU-L.�IC�LSL-><VUP-�TLHU=%

���������.YXLSVMX@�XS�AEV@�"IVQW���DOL�5VTTP>>LL�OH=�>OL�H?>OV<P>C�M<VT�>PTL�>V�>PTL�>V�@H<C�>OL�>L<T=�VM�HUC�=>HU.H<.�MV<T�VM�3AH<.�3N<LLTLU>�
LP>OL<�PU�-VUUL->PVU�AP>O�>OL�N<HU>�V<�HTLU.TLU>�VM�HU�PU.P@P.?HS�3AH<.�V<�PU�-VUUL->PVU�AP>O�>OL�H?>OV<PaH>PVU�VM�H�ULA�=>HU.H<.�MV<T�V<�MV<T=2�W<V@P.L.��
OVAL@L<��>OH>�>OL�>L<T=�HU.�-VU.P>PVU=�VM�HUC�=?-O�ULA��<L@P=L.�V<�HTLU.L.�=>HU.H<.�MV<T�V<�MV<T=�VM�3AH<.�3N<LLTLU>�H<L�UV>�PU-VU=P=>LU>�AP>O�>OL�>L<T=�VM�
>OL�#SHU%

�	��������0LER.I�MR�0SRXVSP�

�	��� � � � �2--IGX� S-�0LER.I� MR�0SRXVSP� SR�.>EVHW�� � ;U� >OL� L@LU>� VM� H�5OHUNL� PU�5VU><VS�� V?>=>HU.PUN�3AH<.=�APSS� IL� =?IQL->� >V� >OL� .LMPUP>P@L�
HN<LLTLU>�LU>L<L.�PU>V�IC�>OL�5VTWHUC�PU�-VUUL->PVU�AP>O�>OL�5OHUNL�PU�5VU><VS%��C?IQL->�>V�>OL�<L;?P<LTLU>=�HU.�SPTP>H>PVU=�VM�CL->PVU��
03��PM�HWWSP-HISL��
>OL�MVSSVAPUN�W<V@P=PVU=�=OHSS�HWWSC1

�H����������  "F"L�N"!��"MNC+A���;U�P>=�.P=-<L>PVU��>OL�5VTTP>>LL�THC�W<V@P.L�PU�>OL�N<HU>�VM�HUC�3AH<.�V<�H>�HUC�V>OL<�>PTL�THC�>HRL�=?-O�
H->PVU�H=�P>�.LLT=�HWW<VW<PH>L�>V�W<V@P.L�MV<�H--LSL<H>PVU�VM�>OL�LBL<-P=HIPSP>C��@L=>PUN�HU.	V<�=L>>SLTLU>�PU�-VUUL->PVU�AP>O�H�5OHUNL�PU�5VU><VS�VM�LH-O�V<�HUC�
V?>=>HU.PUN�3AH<.�V<�WV<>PVU�>OL<LVM�HU.�=OH<L=�H-;?P<L.�W?<=?HU>� >OL<L>V�?WVU�=?-O�-VU.P>PVU=�� PU-S?.PUN�>L<TPUH>PVU�VM� >OL�#H<>P-PWHU>d=�CL<@P-L�W<PV<� >V��
?WVU��V<�MVSSVAPUN�>OL�5OHUNL�PU�5VU><VS��HU.�>V�=?-O�LB>LU>�H=�>OL�5VTTP>>LL�.L>L<TPUL=%

�I�� � � � � � � � �MMOG-NCI+��I+NC+O�NCI+� IL� �O�MNCNONCI+�� � ;U� >OL� L@LU>� VM� H�5OHUNL� PU�5VU><VS�� >OL� =?<@P@PUN�� -VU>PU?PUN�� =?--L==V<�� V<�
W?<-OH=PUN�-V<WV<H>PVU�V<�V>OL<�I?=PUL==�LU>P>C�V<�WH<LU>�>OL<LVM��H=�>OL�-H=L�THC�IL��>OL��� .OCLIL����THC��AP>OV?>�>OL�-VU=LU>�VM�HUC�#H<>P-PWHU>��H==?TL�V<�
-VU>PU?L�>OL�5VTWHUCd=�<PNO>=�HU.�VISPNH>PVU=�?U.L<�LH-O�V<�HUC�3AH<.�V<�WV<>PVU�>OL<LVM�V?>=>HU.PUN�PTTL.PH>LSC�W<PV<�>V�>OL�5OHUNL�PU�5VU><VS�V<�=?I=>P>?>L�
MV<�LH-O�V<�HUC�=?-O�V?>=>HU.PUN�3AH<.�V<�WV<>PVU�>OL<LVM�H�=?I=>HU>PHSSC�L;?P@HSLU>�HAH<.�AP>O�<L=WL->�>V�>OL�3-;?P<V<d=�=>V-R��H=�HWWSP-HISL%��

8V<� W?<WV=L=� VM� >OP=� CL->PVU�� PM� =V� .L>L<TPUL.� IC� >OL�5VTTP>>LL� PU� P>=� .P=-<L>PVU�� HU�3AH<.� .LUVTPUH>L.� PU� =OH<L=� VM� C>V-R�APSS� IL� .LLTL.� H==?TL.� PM��
MVSSVAPUN�>OL�5OHUNL�PU�5VU><VS��>OL�3AH<.�-VUML<=�>OL�<PNO>�>V�<L-LP@L��=?IQL->�>V�>OL�>L<T=�HU.�-VU.P>PVU=�VM�>OL�#SHU�HU.�>OL�HWWSP-HISL�3AH<.�3N<LLTLU>��
MV<�LH-O�=OH<L�VM�C>V-R�=?IQL->�>V�>OL�3AH<.�PTTL.PH>LSC�W<PV<�>V�>OL�5OHUNL�PU�5VU><VS��>OL�-VU=P.L<H>PVU��AOL>OL<�=>V-R��-H=O��V>OL<�=L-?<P>PL=�V<�W<VWL<>C�V<�
H�-VTIPUH>PVU�>OL<LVM��>V�AOP-O�H�OVS.L<�VM�H�=OH<L�VM�C>V-R�VU�>OL�LMML->P@L�.H>L�VM�>OL�5OHUNL�PU�5VU><VS�AH=�LU>P>SL.��HU.�PM�OVS.L<=�AL<L�VMML<L.�H�-OVP-L�VM�
-VU=P.L<H>PVU��>OL�>CWL�VM�-VU=P.L<H>PVU�-OV=LU�IC�>OL�OVS.L<=�VM�H�THQV<P>C�VM�>OL�V?>=>HU.PUN�=OH<L=�VM�C>V-R�2�W<V@P.L.��OVAL@L<��>OH>�PM�=?-O�-VU=P.L<H>PVU�P=�
UV>�=VSLSC�-VTTVU�=>V-R�VM�>OL�3-;?P<V<��>OL�5VTTP>>LL�THC��AP>O�>OL�-VU=LU>�VM�>OL�3-;?P<V<��W<V@P.L�MV<�>OL�-VU=P.L<H>PVU�>V�IL�<L-LP@L.�?WVU�>OL�LBL<-P=L�
V<�=L>>SLTLU>�VM�>OL�3AH<.��MV<�LH-O�=OH<L�VM�C>V-R�=?IQL->�>V�>OL�3AH<.��>V�-VU=P=>�=VSLSC�VM�-VTTVU�=>V-R�VM�>OL�3-;?P<V<�L;?HS�PU�8HP<� H<RL>�FHS?L�>V�>OL�
WL<�=OH<L�-VU=P.L<H>PVU�<L-LP@L.�IC�OVS.L<=�VM�C>V-R�W?<=?HU>�>V�>OL�5OHUNL�PU�5VU><VS%��3UC�3AH<.�V<�WV<>PVU�>OL<LVM�AOP-O�P=�ULP>OL<�H==?TL.�V<�-VU>PU?L.�
IC� >OL�3-;?P<V<� PU� -VUUL->PVU�AP>O� >OL�5OHUNL� PU�5VU><VS� UV<� LBL<-P=L.�V<� =L>>SL.� H=�VM� >OL� >PTL�VM� -VU=?TTH>PVU�VM� >OL�5OHUNL� PU�5VU><VS�APSS� IL-VTL�
PTTL.PH>LSC�LBL<-P=HISL�HU.�@L=>L.�PU�M?SS��H��H=�VM�>LU��(
��.HC=�W<PV<�>V��HU.�=?IQL->�>V��>OL�-VU=?TTH>PVU�VM�>OL�5OHUNL�PU�5VU><VS�V<��I��=L>>SL.�LMML->P@L�
PTTL.PH>LSC�W<PV<� >V�>OL�>PTL�VM�-VU=?TTH>PVU�VM� >OL�5OHUNL�PU�5VU><VS��H=�HWWSP-HISL%� �3UC�3AH<.�V<�WV<>PVU�>OL<LVM�>OH>� P=� PTTL.PH>LSC�LBL<-P=HISL�HU.�
@L=>L.�PU�M?SS�W?<=?HU>�>V�>OL�W<L-L.PUN�=LU>LU-L�>V�>OL�LB>LU>�?ULBL<-P=L.�PTTL.PH>LSC�W<PV<�>V�>OL�-VU=?TTH>PVU�VM�>OL�5OHUNL�PU�5VU><VS�=OHSS�>L<TPUH>L�HU.�
-LH=L�>V�IL�V?>=>HU.PUN�LMML->P@L�H=�VM�>OL�>PTL�VM�>OL�-VU=?TTH>PVU�VM�>OL�5OHUNL�PU�5VU><VS%



�-����������"LGC+�NCI+�C+�I++" NCI+�QCNB���B�+A"�C+�I+NLIF���!V>AP>O=>HU.PUN�HUC�V>OL<�W<V@P=PVU�VM�>OL�#SHU�>V�>OL�-VU><H<C��PM�>OL�
#H<>P-PWHU>d=�CL<@P-L�P=�>L<TPUH>L.�AP>OV?>�5H?=L�V<�>OL�#H<>P-PWHU>�@VS?U>H<PSC�>L<TPUH>L=�>OL�#H<>P-PWHU>d=�LTWSVCTLU>�HM>L<�H�<L.?->PVU�VM�>OL�#H<>P-PWHU>d=�
IH=L�=HSH<C�VM�MPM>LLU�WL<-LU>��(, ��V<�N<LH>L<�AP>OV?>�>OL�#H<>P-PWHU>d=�LBW<L==�A<P>>LU�-VU=LU>�AP>OPU�LPNO>LLU��(/��TVU>O=�MVSSVAPUN�>OL�-VU=?TTH>PVU�VM�H�
5OHUNL�PU�5VU><VS��=?-O�#H<>P-PWHU>d=�3AH<.=�APSS�IL-VTL�PTTL.PH>LSC�LBL<-P=HISL�HU.�@L=>L.�PU�M?SS�H=�VM�>OL�.H>L�VM�=?-O�>L<TPUH>PVU%��C?-O�PTTL.PH>LSC�
LBL<-P=HISL�HU.�M?SSC�@L=>L.�3AH<.=�APSS�IL�=L>>SL.�>V�>OL�LB>LU>�WV==PISL�VU�>OL�.H>L�VM�>OL�#H<>P-PWHU>d=�>L<TPUH>PVU�W?<=?HU>�>V�>OP=�=?I=L->PVU��-�%��3AH<.=�
<L;?P<PUN� >OL�#H<>P-PWHU>d=�LBL<-P=L��THC�IL�LBL<-P=L.�IC� >OL�#H<>P-PWHU>�H>� HUC� >PTL�W<PV<� >V� >OL�LBWP<H>PVU�VM� >O<LL� ���TVU>O=�HM>L<� >OL�.H>L�VU�AOP-O� >OL�
#H<>P-PWHU>d=�CL<@P-L�>L<TPUH>L.��I?>�PU�HUC�L@LU>�UV�SH>L<�>OHU�>OL�"W>PVU�7BWP<H>PVU�6H>L%

�.�� � � � � � � � �MB 3ON� I#� 3ONMN�+!C+A� �NI E ��M"!� �Q�L!M�� � DOL� 5VTTP>>LL� THC�� PU� P>=� .P=-<L>PVU� HU.� AP>OV?>� >OL� -VU=LU>� VM� HUC�
#H<>P-PWHU>��.L>L<TPUL� >OH>��?WVU� >OL�V--?<<LU-L�VM�H�5OHUNL� PU�5VU><VS��LH-O�V<�HUC�3AH<.�.LUVTPUH>L.� PU�=OH<L=�VM�C>V-R�V<�WV<>PVU� >OL<LVM�V?>=>HU.PUN�
PTTL.PH>LSC�W<PV<�>V�>OL�5OHUNL�PU�5VU><VS�HU.�UV>�W<L@PV?=SC�LBL<-P=L.�V<�=L>>SL.�=OHSS�IL�-HU-LSL.�PU�LB-OHUNL�MV<�H�WHCTLU>�AP>O�<L=WL->�>V�LH-O�@L=>L.�
=OH<L��HU.�LH-O�?U@L=>L.�=OH<L�� PM�=V�.L>L<TPUL.�IC�>OL�5VTTP>>LL��VM�C>V-R�=?IQL->� >V�=?-O�-HU-LSL.�3AH<.�PU��P��-H=O���PP��=>V-R�VM� >OL�5VTWHUC�V<�VM�H�
-V<WV<H>PVU�V<�V>OL<�I?=PUL==�LU>P>C�H�WH<>C�>V�>OL�5OHUNL�PU�5VU><VS��V<��PPP��V>OL<�W<VWL<>C�AOP-O��PU�HUC�=?-O�-H=L��APSS�IL�PU�HU�HTV?U>�OH@PUN�H�8HP<� H<RL>�
FHS?L�L;?HS�>V�>OL�8HP<� H<RL>�FHS?L�VM�>OL�-VU=P.L<H>PVU�>V�IL�WHP.�WL<�=OH<L�VM�C>V-R�PU�>OL�5OHUNL�PU�5VU><VS��<L.?-L.��I?>�UV>�ILSVA�aL<V��IC�>OL�LBL<-P=L�
V<�W?<-OH=L�W<P-L�WL<�=OH<L��PM�HUC��?U.L<�=?-O�3AH<.%��;U�>OL�L@LU>�=?-O�.L>L<TPUH>PVU�P=�TH.L�IC�>OL�5VTTP>>LL��HU�3AH<.�OH@PUN�HU�LBL<-P=L�V<�W?<-OH=L�
W<P-L�WL<�=OH<L�L;?HS� >V�V<�N<LH>L<� >OHU�>OL�8HP<� H<RL>�FHS?L�VM� >OL�-VU=P.L<H>PVU�>V�IL�WHP.�WL<�=OH<L�VM�C>V-R�PU�>OL�5OHUNL�PU�5VU><VS�THC�IL�-HU-LSL.�
AP>OV?>�WHCTLU>�VM�-VU=P.L<H>PVU�>V�>OL�OVS.L<�>OL<LVM%� �#HCTLU>�W?<=?HU>�>V�>OP=�CL->PVU��<L.?-L.�IC�HWWSP-HISL�AP>OOVS.PUN�>HBL=��PM�HUC��APSS�IL�TH.L�>V�
#H<>P-PWHU>=�PU�<L=WL->�VM�>OL�@L=>L.�WV<>PVU=�VM�>OLP<�-HU-LSL.�3AH<.=�H=�=VVU�H=�W<H->P-HISL�MVSSVAPUN�>OL�.H>L�VM�>OL�5OHUNL�PU�5VU><VS�HU.�PU�<L=WL->�VM�>OL�
?U@L=>L.�WV<>PVU=�VM�>OLP<�-HU-LSL.�3AH<.=�PU�H--V<.HU-L�AP>O�>OL�@L=>PUN�=-OL.?SL=�HWWSP-HISL�>V�=?-O�3AH<.=%

�	�������2--IGX�S-�0LER.I�MR�0SRXVSP�SR�9SRIQTPS@II�1MVIGXSV�.>EVHW���C?IQL->�>V�>OL�<L;?P<LTLU>=�HU.�SPTP>H>PVU=�VM�CL->PVU��
03��
PM� HWWSP-HISL�� PU-S?.PUN� H=�W<V@P.L.�IC�CL->PVU�(,%��M��� PU� >OL� L@LU>� VM� H�5OHUNL� PU�5VU><VS�� LH-O�V?>=>HU.PUN�!VULTWSVCLL�6P<L->V<�3AH<.� =OHSS� IL-VTL�
PTTL.PH>LSC�LBL<-P=HISL�HU.�@L=>L.�PU�M?SS�HU.��LB-LW>�>V�>OL�LB>LU>�H==?TL.��-VU>PU?L.�V<�=?I=>P>?>L.�MV<�W?<=?HU>�>V�CL->PVU�(%(�I���APSS�IL�=L>>SL.�LMML->P@L�
PTTL.PH>LSC�W<PV<�>V�>OL�>PTL�VM�-VU=?TTH>PVU�VM�>OL�5OHUNL�PU�5VU><VS%

�	�	�����3IHIVEP�2?GMWI�"E?�#RHIV�!IGXMSR�
,,,�S-�XLI�0SHI�

�H���������,R "MM�4�L� BON"�4�SG"+N���;M�HUC�H--LSL<H>PVU�VM�@L=>PUN�W?<=?HU>�>V�HU�3AH<.�HU.�HUC�V>OL<�WHCTLU>�V<�ILULMP>�<L-LP@L.�V<�>V�
IL� <L-LP@L.� IC� H� #H<>P-PWHU>� AV?S.� =?IQL->� >OL� #H<>P-PWHU>� >V� HUC� LB-P=L� >HB� W?<=?HU>� >V� CL->PVU� �000� VM� >OL� 5V.L� .?L� >V� >OL� -OH<H->L<PaH>PVU� VM� =?-O�
H--LSL<H>PVU�VM�@L=>PUN��WHCTLU>�V<�ILULMP>�H=�HU�bLB-L==�WH<H-O?>L�WHCTLU>c�?U.L<�CL->PVU�)/
9�VM�>OL�5V.L��>OLU��W<V@P.L.�=?-O�LSL->PVU�AV?S.�UV>�=?IQL->�
>OL�#H<>P-PWHU>� >V� >HBH>PVU�?U.L<�CL->PVU��
03�� >OL�#H<>P-PWHU>�THC�LSL->� >V�<L.?-L�>OL�HTV?U>�VM�HUC�H--LSL<H>PVU�VM�@L=>PUN�-HSSL.�MV<�?U.L<� >OL�3AH<.�PU�
V<.L<�>V�H@VP.�=?-O�-OH<H->L<PaH>PVU%

�I����������"N"LGC+�NCI+��S���R�-CLG���DV�HP.�>OL�#H<>P-PWHU>�PU�THRPUN�HUC�LSL->PVU�-HSSL.�MV<�?U.L<�CL->PVU�(%�H���UV�SH>L<�>OHU�>OL�
.H>L�VM�>OL�V--?<<LU-L�VM�HUC�L@LU>�>OH>�TPNO>�<LH=VUHISC�IL�HU>P-PWH>L.�>V�<L=?S>�PU�HU�bLB-L==�WH<H-O?>L�WHCTLU>c�>V�>OL�#H<>P-PWHU>�H=�.L=-<PIL.�PU�CL->PVU�
(%�H���>OL�5VTWHUC�=OHSS�<L;?L=>�H�.L>L<TPUH>PVU�PU�A<P>PUN�IC�>OL�W<VML==PVUHS�MP<T�LUNHNL.�IC�>OL�5VTWHUC�MV<�NLUL<HS�>HB�W?<WV=L=��V<��PM�>OL�>HB�MP<T�=V�
LUNHNL.� IC� >OL� 5VTWHUC� P=� =L<@PUN� H=� H--V?U>HU>� V<� H?.P>V<� MV<� >OL� 3-;?P<V<�� >OL� 5VTWHUC� APSS� HWWVPU>� H� UH>PVUHSSC� <L-VNUPaL.� >HB� MP<T� >V� THRL� >OL�
.L>L<TPUH>PVU=�<L;?P<L.�IC�>OP=�CL->PVU��>OL�b��R�-CLGc�%��3=�=VVU�H=�W<H->P-HISL�>OL<LHM>L<��>OL�DHB�8P<T�=OHSS�.L>L<TPUL�HU.�<LWV<>�>V�>OL�5VTWHUC�HU.�>OL�
#H<>P-PWHU>�>OL�HTV?U>�VM�=?-O�H--LSL<H>PVU�VM�@L=>PUN��WHCTLU>=�HU.�ILULMP>=�AOP-O�AV?S.�W<V.?-L�>OL�N<LH>L=>�HM>L<$>HB�ILULMP>� >V�>OL�#H<>P-PWHU>%� �8V<�>OL�
W?<WV=L=�VM�=?-O�.L>L<TPUH>PVU��>OL�DHB�8P<T�THC�<LSC�VU�<LH=VUHISL��NVV.�MHP>O�PU>L<W<L>H>PVU=�-VU-L<UPUN�>OL�HWWSP-H>PVU�VM�CL->PVU=�)/
9�HU.��000�VM�>OL�
5V.L%��DOL�5VTWHUC�HU.�>OL�#H<>P-PWHU>�=OHSS�M?<UP=O�>V�>OL�DHB�8P<T�=?-O�PUMV<TH>PVU�HU.�.V-?TLU>=�H=�>OL�DHB�8P<T�THC�<LH=VUHISC�<L;?L=>�PU�V<.L<�>V�
THRL� P>=� <L;?P<L.�.L>L<TPUH>PVU%� �DOL�5VTWHUC�=OHSS�ILH<�HSS� MLL=�HU.�LBWLU=L=� >OL�DHB�8P<T�-OH<NL=� PU�-VUUL->PVU�AP>O� P>=�=L<@P-L=�-VU>LTWSH>L.�IC� >OP=�
CL->PVU%

�
��������0SQTPMERGI�>MXL�!IGYVMXMIW�7E>�

DOL�N<HU>�VM�3AH<.=�HU.�>OL�P==?HU-L�VM�=OH<L=�VM�C>V-R�W?<=?HU>�>V�HUC�3AH<.�P=�=?IQL->�>V�-VTWSPHU-L�AP>O�HSS�HWWSP-HISL�<L;?P<LTLU>=�VM�ML.L<HS��
=>H>L�HU.�MV<LPNU�SHA�AP>O�<L=WL->�>V�=?-O�=L-?<P>PL=�HU.�>OL�<L;?P<LTLU>=�VM�HUC�=>V-R�LB-OHUNL�V<�TH<RL>�=C=>LT�?WVU�AOP-O�>OL�C>V-R�THC�>OLU�IL�SP=>L.%��;U�
H..P>PVU��UV�3AH<.�THC�IL�LBL<-P=L.�V<�=OH<L=�P==?L.�W?<=?HU>�>V�HU�3AH<.�?USL==��H��H�<LNP=><H>PVU�=>H>LTLU>�?U.L<�>OL�CL-?<P>PL=�3->�P=�H>�>OL�>PTL�VM�=?-O�
LBL<-P=L�V<� P==?HU-L� PU� LMML->�AP>O� <L=WL->� >V� >OL� =OH<L=� P==?HISL�W?<=?HU>� >V� >OL�3AH<.�� V<� �I�� PU� >OL�VWPUPVU�VM� SLNHS� -V?U=LS� >V� >OL�5VTWHUC�� >OL� =OH<L=�
P==?HISL�W?<=?HU>�>V�>OL�3AH<.�THC�IL�P==?L.�PU�H--V<.HU-L�AP>O�>OL�>L<T=�VM�HU�HWWSP-HISL�LBLTW>PVU�M<VT�>OL�<LNP=><H>PVU�<L;?P<LTLU>=�VM�>OL�CL-?<P>PL=�3->%��
DOL� PUHIPSP>C� VM� >OL�5VTWHUC� >V� VI>HPU� M<VT� HUC� <LN?SH>V<C� IV.C� OH@PUN� Q?<P=.P->PVU� >OL� H?>OV<P>C�� PM� HUC�� .LLTL.�IC� >OL�5VTWHUCd=� SLNHS� -V?U=LS� >V� IL�
UL-L==H<C�>V�>OL�SHAM?S�P==?HU-L�HU.�=HSL�VM�HUC�=OH<L=�?U.L<�>OL�#SHU�APSS�<LSPL@L�>OL�5VTWHUC�VM�HUC�SPHIPSP>C�PU�<L=WL->�VM�>OL�MHPS?<L�>V�P==?L�V<�=LSS�=?-O�
=OH<L=�H=�>V�AOP-O�=?-O�<L;?P=P>L�H?>OV<P>C�=OHSS�UV>�OH@L�ILLU�VI>HPUL.%��3=�H�-VU.P>PVU�>V�P==?HU-L�VM�HUC�C>V-R��>OL�5VTWHUC�THC�<L;?P<L�>OL�#H<>P-PWHU>�>V�
=H>P=MC�HUC�;?HSPMP-H>PVU=�>OH>�THC�IL�UL-L==H<C�V<�HWW<VW<PH>L��>V�L@P.LU-L�-VTWSPHU-L�AP>O�HUC�HWWSP-HISL�SHA�V<�<LN?SH>PVU�HU.�>V�THRL�HUC�<LW<L=LU>H>PVU�V<�
AH<<HU>C�AP>O�<L=WL->�>OL<L>V�H=�THC�IL�<L;?L=>L.�IC�>OL�5VTWHUC%

����������0SQTPMERGI�>MXL�!IGXMSR�
�,.�

���������.>EVHW�!YFNIGX�XS�!IGXMSR�
�,.���DOL�5VTWHUC�PU>LU.=�>OH>�3AH<.=�N<HU>L.�W?<=?HU>�>V�>OL�#SHU�LP>OL<�IL�LBLTW>�M<VT�V<�-VTWSC�AP>O�
CL->PVU��
03��HU.� >OL�#SHU�=OHSS�IL�=V�-VU=><?L.%� �DOL�W<V@P=PVU=�VM� >OP=�CL->PVU�(,�HWWSC� >V�HUC�3AH<.�V<�WV<>PVU� >OL<LVM� >OH>�-VU=>P>?>L=�V<�W<V@P.L=�MV<�
WHCTLU>�VM�CL->PVU��
03�6LML<<L.�5VTWLU=H>PVU%��C?-O�3AH<.=�THC�PU-S?.L��AP>OV?>�SPTP>H>PVU1

�H�� � � � � � � �3�!VU=>H>?>V<C�C>V-R�"W>PVU� V<� C3B� >OH>� PU-S?.L=� HUC� MLH>?<L� MV<� >OL� .LML<<HS� VM� -VTWLU=H>PVU� V>OL<� >OHU� >OL� .LML<<HS� VM�
<L-VNUP>PVU�VM�PU-VTL�?U>PS�>OL�SH>L<�VM��P��>OL�LBL<-P=L�V<�.P=WV=P>PVU�VM�>OL�3AH<.�V<��PP��>OL�>PTL�>OL�=>V-R�H-;?P<L.�W?<=?HU>�>V�>OL�LBL<-P=L�VM�>OL�3AH<.�MP<=>�
IL-VTL=�=?I=>HU>PHSSC�@L=>L.%

�I���������3UC�BL=><P->L.�C>V-R�EUP>�3AH<.��#L<MV<THU-L�3AH<.��5H=O$4H=L.�3AH<.�V<�">OL<�C>V-R$4H=L.�3AH<.�>OH>�LP>OL<��P��W<V@P.L=�
IC�P>=�>L<T=�MV<�=L>>SLTLU>�VM�HSS�V<�HUC�WV<>PVU�VM�>OL�3AH<.�H>�H�>PTL�V<�?WVU�HU�L@LU>�>OH>�APSS�V<�THC�V--?<�SH>L<�>OHU�>OL�LU.�VM�>OL�COV<>$DL<T�6LML<<HS�
#L<PV.��H=�.LMPUL.�ILSVA��V<��PP��WL<TP>=�>OL�#H<>P-PWHU>�N<HU>L.�>OL�3AH<.�>V�LSL->�VUL�V<�TV<L�.H>L=�V<�L@LU>=�?WVU�AOP-O�>OL�3AH<.�APSS�IL�=L>>SL.�HM>L<�>OL�
LU.�VM�>OL�COV<>$DL<T�6LML<<HS�#L<PV.%



C?IQL->�>V�>OL�W<V@P=PVU=�VM�CL->PVU��
03��>OL�>L<T�b�BILN �"LG��"#"LL�F�4"LCI!��TLHU=�>OL�)f�TVU>O�WL<PV.�LU.PUN�VU�>OL�SH>L<�VM��P��>OL�(,>O�
.HC�VM�>OL�>OP<.�TVU>O�MVSSVAPUN�>OL�LU.�VM�>OL�#H<>P-PWHU>d=�>HBHISL�CLH<�PU�AOP-O�>OL�<PNO>�>V�WHCTLU>�?U.L<�>OL�HWWSP-HISL�WV<>PVU�VM�>OL�3AH<.�P=�UV�SVUNL<�
=?IQL->�>V�H�=?I=>HU>PHS�<P=R�VM�MV<MLP>?<L�V<��PP��>OL�(,>O�.HC�VM�>OL�>OP<.�TVU>O�MVSSVAPUN�>OL�LU.�VM�>OL�5VTWHUCd=�>HBHISL�CLH<�PU�AOP-O�>OL�<PNO>�>V�WHCTLU>�
?U.L<�>OL�HWWSP-HISL�WV<>PVU�VM�>OL�3AH<.�P=�UV�SVUNL<�=?IQL->�>V�H�=?I=>HU>PHS�<P=R�VM�MV<MLP>?<L%��8V<�>OP=�W?<WV=L��>OL�>L<T�b=?I=>HU>PHS�<P=R�VM�MV<MLP>?<Lc�OH=�
>OL�TLHUPUN�W<V@P.L.�IC�CL->PVU��
03%

������� � �1I-IVVEP�ERH�SV�1MWXVMFYXMSR�2PIGXMSRW�� �7B-LW>�H=�V>OL<AP=L�WL<TP>>L.�V<�<L;?P<L.�IC�CL->PVU��
03��>OL�MVSSVAPUN�<?SL=�HWWSPL=�>V�HUC�
-VTWLU=H>PVU�.LML<<HS�HU.	V<�WHCTLU>�LSL->PVU=��LH-O��HU�b,F" NCI+c�� >OH>�THC�IL�WL<TP>>L.�V<�<L;?P<L.�IC�>OL�5VTTP>>LL�W?<=?HU>� >V�HU�3AH<.�W<V@P.PUN�
CL->PVU��
03�6LML<<L.�5VTWLU=H>PVU1

�H���������7SL->PVU=�T?=>�IL�PU�A<P>PUN�HU.�=WL-PMC�>OL�HTV?U>�VM�>OL�WHCTLU>�PU�=L>>SLTLU>�VM�HU�3AH<.�ILPUN�.LML<<L.��H=�ALSS�H=�>OL�>PTL�
HU.�MV<T�VM�WHCTLU>�H=�WL<TP>>L.�IC�>OP=�#SHU%

�I���������7SL->PVU=�T?=>�IL�TH.L�IC�>OL�LU.�VM�>OL�#H<>P-PWHU>d=�>HBHISL�CLH<�W<PV<�>V�>OL�CLH<�PU�AOP-O�=L<@P-L=�-VTTLU-L�MV<�AOP-O�HU�
3AH<.�THC�IL�N<HU>L.�>V�>OL�#H<>P-PWHU>%

�-���������7SL->PVU=��-VU>PU?L�PU�LMML->�?U>PS�H�A<P>>LU�<L@V-H>PVU�V<�-OHUNL�PU�7SL->PVU�P=�<L-LP@L.�IC�>OL�5VTWHUC��LB-LW>�>OH>�H�A<P>>LU�
<L@V-H>PVU�V<�-OHUNL�PU�7SL->PVU�T?=>�IL�<L-LP@L.�IC�>OL�5VTWHUC�W<PV<�>V�>OL�SH=>�.HC�MV<�THRPUN�>OL�7SL->PVU�.L>L<TPUL.�PU�H--V<.HU-L�AP>O�WH<HN<HWO��I��
HIV@L�V<�H=�WL<TP>>L.�IC�CL->PVU�(,%%

���	� � � � � !YFWIUYIRX� 2PIGXMSRW�� � 7B-LW>� H=� V>OL<AP=L� WL<TP>>L.� V<� <L;?P<L.� IC� CL->PVU� �
03�� HUC� 3AH<.� W<V@P.PUN� CL->PVU� �
03� 6LML<<L.�
5VTWLU=H>PVU�AOP-O�WL<TP>=�H�=?I=L;?LU>�7SL->PVU�>V�.LSHC�>OL�WHCTLU>�V<�-OHUNL�>OL�MV<T�VM�WHCTLU>�PU�=L>>SLTLU>�VM�=?-O�3AH<.�T?=>�-VTWSC�AP>O�>OL�
MVSSVAPUN�<L;?P<LTLU>=1

�H���������!V�=?I=L;?LU>�7SL->PVU�THC�>HRL�LMML->�?U>PS�H>�SLH=>�>ALS@L��()��TVU>O=�HM>L<�>OL�.H>L�VU�AOP-O�>OL�=?I=L;?LU>�7SL->PVU�P=�TH.L%

�I�� � � � � � � �7H-O�=?I=L;?LU>�7SL->PVU�<LSH>L.� >V�H�WHCTLU>� PU�=L>>SLTLU>�VM�HU�3AH<.�UV>�.L=-<PIL.�PU�CL->PVU�(,%��H��PP���(,%��H��PPP��V<�
(,%��H��@P��T?=>�<L=?S>�PU�H�.LSHC�VM�>OL�WHCTLU>�MV<�H�WL<PV.�VM�UV>�SL==�>OHU�MP@L��,��CLH<=�M<VT�>OL�.H>L�VU�AOP-O�=?-O�WHCTLU>�AV?S.�V>OL<AP=L�OH@L�ILLU�
TH.L%

�-���������!V�=?I=L;?LU>�7SL->PVU�<LSH>L.�>V�H�WHCTLU>�W?<=?HU>�>V�CL->PVU�(,%��H��P@��THC�IL�TH.L�SL==�>OHU�>ALS@L��()��TVU>O=�ILMV<L�
>OL�.H>L�VU�AOP-O�=?-O�WHCTLU>�AV?S.�V>OL<AP=L�OH@L�ILLU�TH.L%

�.�� � � � � � � � C?I=L;?LU>�7SL->PVU=� -VU>PU?L� PU� LMML->� ?U>PS� H�A<P>>LU� <L@V-H>PVU� V<� -OHUNL� PU� >OL� =?I=L;?LU>�7SL->PVU� P=� <L-LP@L.� IC� >OL�
5VTWHUC��LB-LW>�>OH>�H�A<P>>LU�<L@V-H>PVU�V<�-OHUNL�PU�H�=?I=L;?LU>�7SL->PVU�T?=>�IL�<L-LP@L.�IC�>OL�5VTWHUC�W<PV<�>V�>OL�SH=>�.HC�MV<�THRPUN�>OL�=?I=L;?LU>�
7SL->PVU�.L>L<TPUL.�PU�H--V<.HU-L�>OL�W<L-L.PUN�WH<HN<HWO=�VM�>OP=�CL->PVU�(,%%

���
�����;E@QIRX�S-�!IGXMSR�
�,.�1I-IVVIH�0SQTIRWEXMSR�

�H�� � � � � � � � 4"LGCMMC�F"� 4�SG"+NM�� � 7B-LW>� H=� V>OL<AP=L� WL<TP>>L.� V<� <L;?P<L.� IC� CL->PVU� �
03�� HU� 3AH<.� W<V@P.PUN� CL->PVU� �
03� 6LML<<L.�
5VTWLU=H>PVU�T?=>�W<V@P.L�MV<�WHCTLU>�PU�=L>>SLTLU>�VM�>OL�3AH<.�VUSC�?WVU�VUL�V<�TV<L�VM�>OL�MVSSVAPUN1

�P����������DOL�#H<>P-PWHU>d=�b=LWH<H>PVU�M<VT�=L<@P-Lc��H=�.LMPUL.�IC�CL->PVU��
03�2
�PP���������DOL�#H<>P-PWHU>d=�IL-VTPUN�b.P=HISL.c��H=�.LMPUL.�IC�CL->PVU��
03�2
�PPP��������DOL�#H<>P-PWHU>d=�.LH>O2
�P@��������3�>PTL�V<�MPBL.�=-OL.?SL�>OH>�P=�LP>OL<��P��=WL-PMPL.�IC�>OL�5VTTP>>LL�?WVU�>OL�N<HU>�VM�HU�3AH<.�HU.�=L>�MV<>O�PU�>OL�

3AH<.�3N<LLTLU>� L@P.LU-PUN� =?-O�3AH<.� V<� �PP�� =WL-PMPL.� IC� >OL� #H<>P-PWHU>� PU� HU�7SL->PVU� -VTWSCPUN�AP>O� >OL� <L;?P<LTLU>=� VM� CL->PVU� (,%)� V<� (,%�� H=�
HWWSP-HISL2

�@���������3�-OHUNL�PU�>OL�VAUL<=OPW�V<�LMML->P@L�-VU><VS�V<�>OL�5VTWHUC�V<�PU�>OL�VAUL<=OPW�VM�H�=?I=>HU>PHS�WV<>PVU�VM�>OL�
H==L>=�VM�>OL�5VTWHUC�.L>L<TPUL.�PU�H--V<.HU-L�AP>O�CL->PVU��
032�V<

�@P��������DOL�V--?<<LU-L�VM�HU�b?UMV<L=LLHISL�LTL<NLU-Cc��H=�.LMPUL.�IC�CL->PVU��
03�%

�I�� � � � � � � ��+MN�FFG"+N�4�SG"+NM%� �;>� P=�>OL�PU>LU>�VM�>OP=�#SHU�>OH>�HUC�<PNO>�VM�H�#H<>P-PWHU>�>V�<L-LP@L�PU=>HSSTLU>�WHCTLU>=��AP>OPU�>OL�
TLHUPUN�VM�CL->PVU��
03��APSS��MV<�HSS�W?<WV=L=�VM�CL->PVU��
03��IL�><LH>L.�H=�H�<PNO>�>V�H�=L<PL=�VM�=LWH<H>L�WHCTLU>=%

�-���������6".OCL"!��"F�S�C+�4�SG"+N�NI��-" C#C"!�,G-FIS""�4OLMO�+N�NI��"-�L�NCI+�#LIG��"LPC "���!V>AP>O=>HU.PUN�HUC�W<V@P=PVU�VM�>OL�
#SHU�V<�HU�3AH<.�3N<LLTLU>�>V�>OL�-VU><H<C��LB-LW>�H=�V>OL<AP=L�WL<TP>>L.�IC�CL->PVU��
03�HU.�>V�>OL�LB>LU>�UL-L==H<C�>V�H@VP.�>OL�PTWV=P>PVU�VM�>HBL=�?U.L<�
CL->PVU��
03��UV�WHCTLU>�W?<=?HU>� >V�CL->PVU�(,%��H��P�� PU�=L>>SLTLU>�VM�HU�3AH<.�W<V@P.PUN�MV<�CL->PVU��
03�6LML<<L.�5VTWLU=H>PVU�THC�IL�TH.L� >V�H�
#H<>P-PWHU>�AOV�P=�H�b=WL-PMPL.�LTWSVCLLc��H=�.LMPUL.�IC�CL->PVU��
03��H=�VM�>OL�.H>L�VM�>OL�#H<>P-PWHU>d=�=LWH<H>PVU�M<VT�=L<@P-L�ILMV<L�>OL�.H>L��>OL���"F�S"!�
4�SG"+N���N"���>OH>�P=�=PB��-��TVU>O=�HM>L<�>OL�.H>L�VM�=?-O�#H<>P-PWHU>d=�=LWH<H>PVU�M<VT�=L<@P-L��V<��PM�LH<SPL<��>OL�.H>L�VM�>OL�#H<>P-PWHU>d=�.LH>O%��3SS�=?-O�
HTV?U>=�>OH>�AV?S.��I?>�MV<�>OP=�WH<HN<HWO��IL-VTL�WHCHISL�W<PV<�>V�>OL�6LSHCL.�#HCTLU>�6H>L�APSS�IL�H--?T?SH>L.�HU.�WHP.�VU�>OL�6LSHCL.�#HCTLU>�6H>L%

�.���������4�SG"+N�9-I+��CM��CFCNS���3SS�.P=><PI?>PVU=�VM�CL->PVU��
03�6LML<<L.�5VTWLU=H>PVU�WHCHISL�W?<=?HU>�>V�CL->PVU�(,%��H��PP��IC�
<LH=VU�VM�H�#H<>P-PWHU>�IL-VTPUN�.P=HISL.�APSS�IL�WHP.�PU�H�S?TW�=?T�V<�PU�WL<PV.P-�PU=>HSSTLU>=�H=�L=>HISP=OL.�IC�>OL�#H<>P-PWHU>d=�7SL->PVU%��;M�>OL�#H<>P-PWHU>�
OH=�TH.L�UV�7SL->PVU�AP>O�<L=WL->�>V�.P=><PI?>PVU=�VM�CL->PVU��
03�6LML<<L.�5VTWLU=H>PVU�?WVU�IL-VTPUN�.P=HISL.��HSS�=?-O�.P=><PI?>PVU=�APSS�IL�WHP.�PU�H�
S?TW�=?T�?WVU�>OL�.L>L<TPUH>PVU�>OH>�>OL�#H<>P-PWHU>�OH=�IL-VTL�.P=HISL.%

�L�� � � � � � � �4�SG"+N�9-I+��"�NB�� � ;M� H�#H<>P-PWHU>�.PL=�ILMV<L�-VTWSL>L�.P=><PI?>PVU�VM� HTV?U>=�WHCHISL�?WVU� =L>>SLTLU>�VM� HU�3AH<.�
=?IQL->� >V�CL->PVU��
03��=?-O�?U.P=><PI?>L.�HTV?U>=�APSS�IL�.P=><PI?>L.� >V�OP=�V<�OL<�ILULMP-PH<C�?U.L<� >OL�.P=><PI?>PVU�TL>OV.�MV<�.LH>O�L=>HISP=OL.�IC� >OL�
#H<>P-PWHU>d=�7SL->PVU�?WVU�<L-LPW>�IC�>OL�5VTTP>>LL�VM�=H>P=MH->V<C�UV>P-L�HU.�-VUMP<TH>PVU�VM�>OL�#H<>P-PWHU>d=�.LH>O%��;M�>OL�#H<>P-PWHU>�OH=�TH.L�UV�7SL->PVU�
AP>O� <L=WL->� >V� .P=><PI?>PVU=� VM� CL->PVU� �
03�6LML<<L.� 5VTWLU=H>PVU� ?WVU� .LH>O�� HSS� =?-O� .P=><PI?>PVU=� APSS� IL� WHP.� PU� H� S?TW� =?T� ?WVU� <L-LPW>� IC� >OL�
5VTTP>>LL�VM�=H>P=MH->V<C�UV>P-L�HU.�-VUMP<TH>PVU�VM�>OL�#H<>P-PWHU>d=�.LH>O%



�M���������4�SG"+N�9-I+�B�+A"�C+�I+NLIF���!V>AP>O=>HU.PUN�HUC�W<V@P=PVU�VM�>OL�#SHU�V<�HU�3AH<.�3N<LLTLU>�>V�>OL�-VU><H<C��>V�>OL�
LB>LU>� >OH>� HUC� HTV?U>� -VU=>P>?>PUN�CL->PVU� �
03�6LML<<L.�5VTWLU=H>PVU�AV?S.� IL-VTL�WHCHISL� ?U.L<� >OP=� #SHU� IC� <LH=VU� VM� H�5OHUNL� PU�5VU><VS�� =?-O�
HTV?U>� APSS� IL-VTL� WHCHISL� VUSC� PM� >OL� L@LU>� -VU=>P>?>PUN� H� 5OHUNL� PU� 5VU><VS� AV?S.� HS=V� -VU=>P>?>L� H� -OHUNL� PU� VAUL<=OPW� V<� LMML->P@L� -VU><VS� VM� >OL�
5VTWHUC� V<� H� -OHUNL� PU� >OL� VAUL<=OPW� VM� H� =?I=>HU>PHS� WV<>PVU� VM� >OL� H==L>=� VM� >OL� 5VTWHUC�AP>OPU� >OL�TLHUPUN� VM� CL->PVU� �
03%� � 3UC�3AH<.�AOP-O�
-VU=>P>?>L=�CL->PVU��
03�6LML<<L.�5VTWLU=H>PVU�HU.�AOP-O�AV?S.�@L=>�HU.�V>OL<AP=L�IL-VTL�WHCHISL�?WVU�H�5OHUNL�PU�5VU><VS�H=�H�<L=?S>�VM�>OL�MHPS?<L�VM�
>OL�3-;?P<V<�>V�H==?TL��-VU>PU?L�V<�=?I=>P>?>L�MV<�=?-O�3AH<.�PU�H--V<.HU-L�AP>O�CL->PVU�(%(�I��APSS�@L=>�>V�>OL�LB>LU>�W<V@P.L.�IC�=?-O�3AH<.�I?>�APSS�IL�
-VU@L<>L.�H?>VTH>P-HSSC�H>�>OL�LMML->P@L�>PTL�VM�=?-O�5OHUNL�PU�5VU><VS�PU>V�H�<PNO>�>V�<L-LP@L��PU�-H=O�VU�>OL�.H>L�V<�.H>L=�=?-O�HAH<.�AV?S.�OH@L�ILLU�=L>>SL.�
PU�H--V<.HU-L�AP>O�P>=�>OLU�LBP=>PUN�=L>>SLTLU>�=-OL.?SL��V<�H=�<L;?P<L.�IC�CL->PVU�(,%��-����HU�HTV?U>�V<�HTV?U>=�L;?HS�PU�>OL�HNN<LNH>L�>V�>OL�PU><PU=P-�@HS?L�
VM�>OL�3AH<.�H>�>OL�>PTL�VM�>OL�5OHUNL�PU�5VU><VS%

�N�� � � � � � � � 4�SG"+N�9-I+�9+#IL"M""��F"�,G"LA"+ S�� � DOL�5VTTP>>LL� =OHSS� OH@L� >OL� H?>OV<P>C� >V� W<V@P.L� PU� >OL�3AH<.�3N<LLTLU>�
L@P.LU-PUN�HUC�3AH<.�W<V@P.PUN�MV<�CL->PVU��
03�6LML<<L.�5VTWLU=H>PVU�MV<�WHCTLU>�W?<=?HU>�>V�CL->PVU�(,%��H��@P��PU�=L>>SLTLU>�VM�HSS�V<�H�WV<>PVU�VM�=?-O�
3AH<.� PU� >OL� L@LU>� >OH>� H� #H<>P-PWHU>� L=>HISP=OL=�� >V� >OL� =H>P=MH->PVU� VM� >OL�5VTTP>>LL�� >OL� V--?<<LU-L� VM� HU� ?UMV<L=LLHISL� LTL<NLU-C%� � ;U� =?-O� L@LU>�� >OL�
HTV?U>�=�� .P=><PI?>L.�AP>O� <L=WL->� >V� =?-O� ?UMV<L=LLHISL� LTL<NLU-C� -HUUV>� LB-LL.� >OL� HTV?U>=� <LH=VUHISC� UL-L==H<C� >V� =H>P=MC� >OL� LTL<NLU-C� ULL.� WS?=�
HTV?U>=�UL-L==H<C�>V�WHC�>HBL=�<LH=VUHISC�HU>P-PWH>L.�H=�H�<L=?S>�VM�=?-O�.P=><PI?>PVU�=���HM>L<�>HRPUN�PU>V�H--V?U>�>OL�LB>LU>�>V�AOP-O�=?-O�LTL<NLU-C�ULL.�P=�V<�
THC�IL�<LSPL@L.�>O<V?NO�<LPTI?<=LTLU>�V<�-VTWLU=H>PVU�IC�PU=?<HU-L�V<�V>OL<AP=L��IC�SP;?P.H>PVU�VM�>OL�#H<>P-PWHU>d=�H==L>=��>V�>OL�LB>LU>�>OL�SP;?P.H>PVU�VM�
=?-O�H==L>=�AV?S.�UV>�P>=LSM�-H?=L�=L@L<L�MPUHU-PHS�OH<.=OPW��V<�IC�-L==H>PVU�VM�.LML<<HS=�?U.L<�>OL�3AH<.%��3SS�.P=><PI?>PVU=�AP>O�<L=WL->�>V�HU�?UMV<L=LLHISL�
LTL<NLU-C�=OHSS�IL�TH.L�PU�H�S?TW�=?T�?WVU�>OL�5VTTP>>LLd=�.L>L<TPUH>PVU�>OH>�HU�?UMV<L=LLHISL�LTL<NLU-C�OH=�V--?<<L.%��DOL�5VTTP>>LLd=�.L-P=PVU�AP>O�
<L=WL->� >V�AOL>OL<� HU�?UMV<L=LLHISL� LTL<NLU-C�OH=�V--?<<L.� HU.� >OL�THUUL<� PU�AOP-O�� PM� H>� HSS�� >OL�WHCTLU>� PU� =L>>SLTLU>�VM� HU�3AH<.�APSS� IL� HS>L<L.�V<�
TV.PMPL.��P=�MPUHS��-VU-S?=P@L��HU.�UV>�=?IQL->�>V�HWW<V@HS�V<�HWWLHS%

�O���������4LIBC�CNCI+�I#��  "F"L�NCI+�I#�4�SG"+NM���!V>AP>O=>HU.PUN�HUC�W<V@P=PVU�VM�>OL�#SHU�V<�HU�3AH<.�3N<LLTLU>�>V�>OL�-VU><H<C��
>OP=�#SHU�.VL=�UV>�WL<TP>�>OL�H--LSL<H>PVU�VM�>OL�>PTL�V<�=-OL.?SL�VM�HUC�WHCTLU>�?U.L<�HU�3AH<.�W<V@P.PUN�CL->PVU��
03�6LML<<L.�5VTWLU=H>PVU��LB-LW>�H=�
WL<TP>>L.�IC�CL->PVU��
03%

�P�����������I�6"-L"M"+N�NCI+�6"A�L!C+A��" NCI+���
��IG-FC�+ "%��!V>AP>O=>HU.PUN�HUC�V>OL<�W<V@P=PVU�VM�>OL�#SHU��>OL�5VTWHUC�THRL=�
UV�<LW<L=LU>H>PVU�>OH>�3AH<.=�APSS�IL�LBLTW>�M<VT�V<�-VTWSC�AP>O�CL->PVU��
03%��!V�#H<>P-PWH>PUN�5VTWHUC�P=�SPHISL�MV<�HUC�>HB��WLUHS>C�V<�PU>L<L=>�PTWV=L.�
VU�H�#H<>P-PWHU>�IC�CL->PVU��
03%

����������"E?�BMXLLSPHMR.�

����� � � � �"E?�BMXLLSPHMR.�MR�4IRIVEP�� �DOL�5VTWHUC�OH=�>OL�<PNO>� >V�.L.?->�M<VT�HUC�HU.�HSS�WHCTLU>=�TH.L�?U.L<� >OL�#SHU��V<� >V�<L;?P<L� >OL�
#H<>P-PWHU>��>O<V?NO�WHC<VSS�AP>OOVS.PUN��-H=O�WHCTLU>�V<�V>OL<AP=L��>V�THRL�H.L;?H>L�W<V@P=PVU�MV<��>OL�ML.L<HS��=>H>L��SV-HS�HU.�MV<LPNU�>HBL=��PU-S?.PUN�=V-PHS�
PU=?<HU-L��� PM� HUC�� <L;?P<L.� IC� SHA� >V� IL�AP>OOLS.� IC� HUC� #H<>P-PWH>PUN�5VTWHUC�AP>O� <L=WL->� >V� HU�3AH<.� V<� >OL� =OH<L=� H-;?P<L.� W?<=?HU>� >OL<L>V%� � DOL�
5VTWHUC�OH=�UV�VISPNH>PVU�>V�.LSP@L<�=OH<L=�VM�C>V-R��>V�<LSLH=L�=OH<L=�VM�C>V-R�M<VT�HU�L=-<VA�L=>HISP=OL.�W?<=?HU>�>V�HU�3AH<.�3N<LLTLU>��V<�>V�THRL�HUC�
WHCTLU>�PU�-H=O�?U.L<�>OL�#SHU�?U>PS�>OL�#H<>P-PWH>PUN�5VTWHUC�9<V?Wd=�>HB�AP>OOVS.PUN�VISPNH>PVU=�OH@L�ILLU�=H>P=MPL.�IC�>OL�#H<>P-PWHU>%

���������BMXLLSPHMR.�MR�SV�1MVIGXIH�!EPI�S-�!LEVIW���DOL�5VTWHUC�OH=�>OL�<PNO>��I?>�UV>�>OL�VISPNH>PVU��>V�.L.?->�M<VT�>OL�=OH<L=�VM�C>V-R�P==?HISL�
>V�H�#H<>P-PWHU>�?WVU�>OL�LBL<-P=L�V<�=L>>SLTLU>�VM�HU�3AH<.��V<�>V�H--LW>�M<VT�>OL�#H<>P-PWHU>�>OL�>LU.L<�VM��H�U?TIL<�VM�AOVSL�=OH<L=�VM�C>V-R�OH@PUN�H�8HP<�
 H<RL>�FHS?L��H=�.L>L<TPUL.�IC�>OL�5VTWHUC��L;?HS�>V�HSS�V<�HUC�WH<>�VM�>OL�>HB�AP>OOVS.PUN�VISPNH>PVU=�VM�HUC�#H<>P-PWH>PUN�5VTWHUC%��DOL�8HP<� H<RL>�FHS?L�
VM�C>V-R�AP>OOLS.�V<� >LU.L<L.� >V� =H>P=MC� HUC� =?-O� >HB�AP>OOVS.PUN�VISPNH>PVU=�THC�UV>� �H��IL� SL==� >OHU� >OL�HTV?U>�.L>L<TPUL.�IC� >OL�HWWSP-HISL�TPUPT?T�
=>H>?>V<C�AP>OOVS.PUN� <H>L=2� HU.� �I�� LB-LL.� >OL� HTV?U>� .L>L<TPUL.� IC� >OL�THBPT?T� HWWSP-HISL� =>H>?>V<C� >HB� <H>L=� HWWSP-HISL� >V� >OL� #H<>P-PWHU>� HU.� >V� >OL�
WH<>P-?SH<� 3AH<.� V<� >OL� =OH<L=� H-;?P<L.� W?<=?HU>� >OL<L>V%� 3UC� =OH<L=� AP>OOLS.� HIV@L� TPUPT?T� =>H>?>V<C� <H>L=� =OHSS� UV>� IL� H..L.� IH-R� PU>V� >OL� =OH<L�
H?>OV<PaH>PVU�VM�CL->PVU��%(��PU�H--V<.HU-L�AP>O�CL->PVU��%)%�DOL�5VTWHUC�THC�<L;?P<L�H�#H<>P-PWHU>�>V�.P<L->�H�I<VRL<��?WVU�>OL�@L=>PUN��LBL<-P=L�V<�=L>>SLTLU>�
VM�HU�3AH<.�� >V�=LSS�H�WV<>PVU�VM� >OL�=OH<L=�=?IQL->� >V� >OL�3AH<.�.L>L<TPUL.�IC� >OL�5VTWHUC�PU� P>=�.P=-<L>PVU� >V�IL�=?MMP-PLU>� >V�-V@L<� >OL� >HB�AP>OOVS.PUN�
VISPNH>PVU=�VM�HUC�#H<>P-PWH>PUN�5VTWHUC�HU.�>V�<LTP>�HU�HTV?U>�L;?HS�>V�=?-O�>HB�AP>OOVS.PUN�VISPNH>PVU=�>V�=?-O�#H<>P-PWH>PUN�5VTWHUC�PU�-H=O%

���������.QIRHQIRX��!YWTIRWMSR�SV�"IVQMREXMSR�S-�;PER�

DOL�5VTTP>>LL�THC�HTLU.��=?=WLU.�V<�>L<TPUH>L�>OL�#SHU�H>�HUC�>PTL%��:VAL@L<��AP>OV?>�>OL�HWW<V@HS�VM�>OL�5VTWHUCd=�=>V-ROVS.L<=��>OL<L�=OHSS�
IL��H��UV�PU-<LH=L�PU�>OL�THBPT?T�HNN<LNH>L�U?TIL<�VM�=OH<L=�VM�C>V-R�>OH>�THC�IL�P==?L.�?U.L<�>OL�#SHU��LB-LW>�IC�VWL<H>PVU�VM�>OL�W<V@P=PVU=�VM�CL->PVU=�
�%)�HU.��%��� �I��UV�-OHUNL� PU� >OL�-SH==�VM�WL<=VU=�LSPNPISL� >V� <L-LP@L� ;U-LU>P@L�C>V-R�"W>PVU=��HU.� �-��UV�V>OL<�HTLU.TLU>�VM� >OL�#SHU� >OH>�AV?S.� <L;?P<L�
HWW<V@HS�VM� >OL�5VTWHUCd=� =>V-ROVS.L<=�?U.L<� HUC� HWWSP-HISL� SHA�� <LN?SH>PVU�V<� <?SL�� PU-S?.PUN� >OL� <?SL=�VM� HUC� =>V-R� LB-OHUNL�V<�;?V>H>PVU� =C=>LT�?WVU�
AOP-O�>OL�C>V-R�THC�>OLU�IL�SP=>L.�V<�;?V>L.%��!V�HTLU.TLU>��=?=WLU=PVU�V<�>L<TPUH>PVU�VM�>OL�#SHU�=OHSS�HMML->�HUC�>OLU�V?>=>HU.PUN�3AH<.�?USL==�LBW<L==SC�
W<V@P.L.�IC�>OL�5VTTP>>LL%� �7B-LW>�H=�W<V@P.L.�IC�>OL�ULB>�=LU>LU-L��UV�HTLU.TLU>��=?=WLU=PVU�V<�>L<TPUH>PVU�VM�>OL�#SHU�THC�OH@L�H�TH>L<PHSSC�H.@L<=L�
LMML->�VU�HUC�>OLU�V?>=>HU.PUN�3AH<.�AP>OV?>�>OL�-VU=LU>�VM�>OL�#H<>P-PWHU>%��!V>AP>O=>HU.PUN�HUC�V>OL<�W<V@P=PVU�VM�>OL�#SHU�V<�HUC�3AH<.�3N<LLTLU>�>V�>OL�
-VU><H<C��>OL�5VTTP>>LL�THC��PU�P>=�=VSL�HU.�HI=VS?>L�.P=-<L>PVU�HU.�AP>OV?>�>OL�-VU=LU>�VM�HUC�#H<>P-PWHU>��HTLU.�>OL�#SHU�V<�HUC�3AH<.�3N<LLTLU>��>V�>HRL�
LMML->�<L><VH->P@LSC�V<�V>OL<AP=L��H=�P>�.LLT=�UL-L==H<C�V<�H.@P=HISL�MV<�>OL�W?<WV=L�VM�-VUMV<TPUN�>OL�#SHU�V<�=?-O�3AH<.�3N<LLTLU>�>V�HUC�W<L=LU>�V<�M?>?<L�
SHA��<LN?SH>PVU�V<�<?SL�HWWSP-HISL�>V�>OL�#SHU��PU-S?.PUN��I?>�UV>�SPTP>L.�>V��CL->PVU��
03%

����������8MWGIPPERISYW�;VS=MWMSRW�

��������� ITYVGLEWI� M.LXW���COH<L=�P==?L.�?U.L<�>OL�#SHU�THC�IL�=?IQL->�>V�VUL�V<�TV<L�<LW?<-OH=L�VW>PVU=��V<�V>OL<�-VU.P>PVU=�HU.�<L=><P->PVU=�H=�
.L>L<TPUL.�IC�>OL�5VTTP>>LL�PU�P>=�.P=-<L>PVU�H>�>OL�>PTL�>OL�3AH<.�P=�N<HU>L.%��DOL�5VTWHUC�OH=�>OL�<PNO>�>V�H==PNU�H>�HUC�>PTL�HUC�<LW?<-OH=L�<PNO>�P>�THC�
OH@L�� AOL>OL<� V<� UV>� =?-O� <PNO>� P=� >OLU� LBL<-P=HISL�� >V� VUL� V<� TV<L� WL<=VU=� H=� THC� IL� =LSL->L.� IC� >OL� 5VTWHUC%� � EWVU� <L;?L=>� IC� >OL� 5VTWHUC�� LH-O�
#H<>P-PWHU>�=OHSS�LBL-?>L�HUC�HN<LLTLU>�L@P.LU-PUN�=?-O�><HU=ML<�<L=><P->PVU=�W<PV<�>V�>OL�<L-LPW>�VM�=OH<L=�VM�C>V-R�OL<L?U.L<�HU.�=OHSS�W<VTW>SC�W<L=LU>�>V�>OL�
5VTWHUC�HUC�HU.�HSS�-L<>PMP-H>L=�<LW<L=LU>PUN�=OH<L=�VM�C>V-R�H-;?P<L.�OL<L?U.L<�MV<�>OL�WSH-LTLU>�VU�=?-O�-L<>PMP-H>L=�VM�HWW<VW<PH>L�SLNLU.=�L@P.LU-PUN�HUC�
=?-O�><HU=ML<�<L=><P->PVU=%



���������3SV-IMXYVI�2=IRXW�

�H����������DOL�5VTTP>>LL�THC�=WL-PMC�PU�HU�3AH<.�3N<LLTLU>�>OH>�>OL�#H<>P-PWHU>d=�<PNO>=��WHCTLU>=��HU.�ILULMP>=�AP>O�<L=WL->�>V�HU�3AH<.�
APSS�IL�=?IQL->�>V�<L.?->PVU��-HU-LSSH>PVU��MV<MLP>?<L��V<�<L-V?WTLU>�?WVU�>OL�V--?<<LU-L�VM�=WL-PMPL.�L@LU>=��PU�H..P>PVU�>V�HUC�V>OL<AP=L�HWWSP-HISL�@L=>PUN�V<�
WL<MV<THU-L�-VU.P>PVU=�VM�HU�3AH<.%��C?-O�L@LU>=�THC�PU-S?.L��I?>�H<L�UV>�IL�SPTP>L.�>V��>L<TPUH>PVU�VM�CL<@P-L�MV<�5H?=L�V<�HUC�H->�IC�H�#H<>P-PWHU>��AOL>OL<�
ILMV<L�V<�HM>L<�>L<TPUH>PVU�VM�CL<@P-L��>OH>�AV?S.�-VU=>P>?>L�5H?=L�MV<�>L<TPUH>PVU�VM�CL<@P-L��V<�HUC�H--V?U>PUN�<L=>H>LTLU>�.?L�>V�TH>L<PHS�UVU-VTWSPHU-L�VM�
>OL�5VTWHUC�AP>O�HUC�MPUHU-PHS�<LWV<>PUN�<L;?P<LTLU>=�VM�=L-?<P>PL=�SHA=�H=�H�<L=?S>�VM�AOP-O��HU.�>V�>OL�LB>LU>�>OH>��=?-O�<L.?->PVU��-HU-LSSH>PVU��MV<MLP>?<L��V<�
<L-V?WTLU>�P=�<L;?P<L.�IC�HWWSP-HISL�=L-?<P>PL=�SHA=%

�I����������;M�>OL�5VTWHUC�P=�<L;?P<L.�>V�W<LWH<L�HU�H--V?U>PUN�<L=>H>LTLU>�.?L�>V�>OL�TH>L<PHS�UVU-VTWSPHU-L�VM�>OL�5VTWHUC��H=�H�<L=?S>�VM�
TP=-VU.?->��AP>O�HUC� MPUHU-PHS� <LWV<>PUN� <L;?P<LTLU>�?U.L<� >OL�=L-?<P>PL=� SHA=��HUC�#H<>P-PWHU>�AOV�RUVAPUNSC�V<� >O<V?NO�N<V==�ULNSPNLU-L�LUNHNL.� PU� >OL�
TP=-VU.?->�� V<�AOV�RUVAPUNSC� V<� >O<V?NO�N<V==� ULNSPNLU-L� MHPSL.� >V� W<L@LU>� >OL�TP=-VU.?->�� HU.� HUC�#H<>P-PWHU>�AOV� P=� VUL� VM� >OL� PU.P@P.?HS=� =?IQL->� >V�
H?>VTH>P-�MV<MLP>?<L�?U.L<�CL->PVU�
��VM�>OL�CH<IHUL=$"BSLC�3->�VM�)

)��=OHSS�<LPTI?<=L�>OL�5VTWHUC�MV<��P��>OL�HTV?U>�VM�HUC�WHCTLU>�PU�=L>>SLTLU>�VM�HU�
3AH<.� <L-LP@L.�IC� =?-O�#H<>P-PWHU>�.?<PUN� >OL� >ALS@L� �()��TVU>O�WL<PV.� MVSSVAPUN� >OL� MP<=>�W?ISP-� P==?HU-L�V<� MPSPUN�AP>O� >OL�EUP>L.�C>H>L=�CL-?<P>PL=� HU.�
7B-OHUNL�5VTTP==PVU��AOP-OL@L<�MP<=>�V--?<<L.��VM�>OL�MPUHU-PHS�.V-?TLU>�LTIV.CPUN�=?-O�MPUHU-PHS�<LWV<>PUN�<L;?P<LTLU>��HU.��PP��HUC�W<VMP>=�<LHSPaL.�IC�
=?-O�#H<>P-PWHU>�M<VT�>OL�=HSL�VM�=L-?<P>PL=�VM�>OL�5VTWHUC�.?<PUN�=?-O�>ALS@L��()��TVU>O�WL<PV.%

���	��� � �;VS=MWMSR�S-�6R-SVQEXMSR�� �7H-O�#H<>P-PWHU>�APSS�IL�NP@LU�H--L==�>V�PUMV<TH>PVU�-VU-L<UPUN�>OL�5VTWHUC�L;?P@HSLU>�>V�>OH>�PUMV<TH>PVU�
NLUL<HSSC�TH.L�H@HPSHISL�>V�>OL�5VTWHUCd=�-VTTVU�=>V-ROVS.L<=%

���
� � � � � M.LXW� EW�2QTPS@II��0SRWYPXERX� SV�1MVIGXSV�� �!V�WL<=VU�� L@LU� >OV?NO� LSPNPISL� W?<=?HU>� >V�CL->PVU�,�� OH=� H� <PNO>� >V� IL� =LSL->L.� H=� H�
#H<>P-PWHU>�� V<�� OH@PUN� ILLU� =V� =LSL->L.�� >V� IL� =LSL->L.� HNHPU� H=� H� #H<>P-PWHU>%� �!V>OPUN� PU� >OL� #SHU� V<� HUC�3AH<.� N<HU>L.� ?U.L<� >OL� #SHU� -VUML<=� VU� HUC�
#H<>P-PWHU>�H�<PNO>�>V�<LTHPU�HU�7TWSVCLL��5VU=?S>HU>�V<�6P<L->V<�V<�PU>L<ML<L�AP>O�V<�SPTP>�PU�HUC�AHC�HUC�<PNO>�VM�H�#H<>P-PWH>PUN�5VTWHUC�>V�>L<TPUH>L�>OL�
#H<>P-PWHU>d=�CL<@P-L�H>�HUC�>PTL%��DV�>OL�LB>LU>�>OH>�HU�7TWSVCLL�VM�H�#H<>P-PWH>PUN�5VTWHUC�V>OL<�>OHU�>OL�5VTWHUC�<L-LP@L=�HU�3AH<.�?U.L<�>OL�#SHU��>OH>�
3AH<.� APSS� PU� UV� L@LU>� IL� ?U.L<=>VV.� V<� PU>L<W<L>L.� >V� TLHU� >OH>� >OL� 5VTWHUC� P=� >OL� 7TWSVCLLd=� LTWSVCL<� V<� >OH>� >OL� 7TWSVCLL� OH=� HU� LTWSVCTLU>�
<LSH>PVU=OPW�AP>O�>OL�5VTWHUC%

��������� M.LXW�EW�E�!XSGOLSPHIV���3�#H<>P-PWHU>�OH=�UV�<PNO>=�H=�H�=>V-ROVS.L<�AP>O�<L=WL->�>V�HUC�=OH<L=�-V@L<L.�IC�HU�3AH<.�?U>PS�>OL�.H>L�VM�>OL�
P==?HU-L�VM� =?-O� =OH<L=� �H=� L@P.LU-L.�IC� >OL�HWW<VW<PH>L� LU><C�VU� >OL�IVVR=�VM� >OL�5VTWHUC�V<�VM� H�.?SC�H?>OV<PaL.� ><HU=ML<� HNLU>�VM� >OL�5VTWHUC�%� �!V�
H.Q?=>TLU>�APSS�IL�TH.L�MV<�.P@P.LU.=��.P=><PI?>PVU=�V<�V>OL<�<PNO>=�MV<�AOP-O�>OL�<L-V<.�.H>L�P=�W<PV<�>V�>OL�.H>L�=?-O�=OH<L=�H<L�P==?L.��LB-LW>�H=�W<V@P.L.�PU�
CL->PVU��%�V<�HUV>OL<�W<V@P=PVU�VM�>OL�#SHU%

���������1IPM=IV@�S-�"MXPI�XS�!LEVIW���C?IQL->�>V�HUC�NV@L<UPUN�<?SL=�V<�<LN?SH>PVU=��>OL�5VTWHUC�=OHSS�P==?L�V<�-H?=L�>V�IL�P==?L.�>OL�=OH<L=�VM�C>V-R�
H-;?P<L.�W?<=?HU>�>V�HU�3AH<.�HU.�=OHSS�.LSP@L<�=?-O�=OH<L=�>V�V<�MV<�>OL�ILULMP>�VM�>OL�#H<>P-PWHU>�IC�TLHU=�VM�VUL�V<�TV<L�VM�>OL�MVSSVAPUN1��H��IC�.LSP@L<PUN�
>V�>OL�#H<>P-PWHU>�L@P.LU-L�VM�IVVR�LU><C�=OH<L=�VM�C>V-R�-<L.P>L.�>V�>OL�H--V?U>�VM�>OL�#H<>P-PWHU>���I��IC�.LWV=P>PUN�=?-O�=OH<L=�VM�C>V-R�MV<�>OL�ILULMP>�VM�>OL�
#H<>P-PWHU>�AP>O�HUC�I<VRL<�AP>O�AOP-O�>OL�#H<>P-PWHU>�OH=�HU�H--V?U>�<LSH>PVU=OPW��V<��-��IC�.LSP@L<PUN�=?-O�=OH<L=�VM�C>V-R�>V� >OL�#H<>P-PWHU>� PU�-L<>PMP-H>L�
MV<T%

��������3VEGXMSREP�!LEVIW���DOL�5VTWHUC�P=�UV>�IL�<L;?P<L.�>V�P==?L�M<H->PVUHS�=OH<L=�?WVU�>OL�LBL<-P=L�V<�=L>>SLTLU>�VM�HUC�3AH<.%

��������� IXMVIQIRX�ERH�BIP-EVI�;PERW%��!LP>OL<�3AH<.=�TH.L�?U.L<�>OP=�#SHU�UV<�=OH<L=�VM�C>V-R�V<�-H=O�WHP.�W?<=?HU>�>V�=?-O�3AH<.=�THC�IL�
PU-S?.L.� H=� b-VTWLU=H>PVUc� MV<� W?<WV=L=� VM� -VTW?>PUN� >OL� ILULMP>=� WHCHISL� >V� HUC� #H<>P-PWHU>� ?U.L<� HUC� #H<>P-PWH>PUN� 5VTWHUCd=� <L>P<LTLU>� WSHU=� �IV>O�
;?HSPMPL.�HU.�UVU$;?HSPMPL.��V<�ALSMH<L�ILULMP>�WSHU=�?USL==�=?-O�V>OL<�WSHU�LBW<L==SC�W<V@P.L=�>OH>�=?-O�-VTWLU=H>PVU�T?=>�IL�>HRLU�PU>V�H--V?U>�PU�-VTW?>PUN�
H�#H<>P-PWHU>d=�ILULMP>%

���,� � � � �/IRI-MGMEV@�1IWM.REXMSR�� �C?IQL->� >V� SV-HS� SHA=�HU.�W<V-L.?<L=��LH-O�#H<>P-PWHU>�THC�MPSL�AP>O� >OL�5VTWHUC�H�A<P>>LU�.L=PNUH>PVU�VM�H�
ILULMP-PH<C�AOV�P=�>V�<L-LP@L�HUC�ILULMP>�?U.L<�>OL�#SHU�>V�AOP-O�>OL�#H<>P-PWHU>�P=�LU>P>SL.�PU�>OL�L@LU>�VM�=?-O�#H<>P-PWHU>d=�.LH>O�ILMV<L�OL�V<�=OL�<L-LP@L=�HUC�
V<�HSS�VM�=?-O�ILULMP>%��7H-O�.L=PNUH>PVU�APSS�<L@VRL�HSS�W<PV<�.L=PNUH>PVU=�IC�>OL�=HTL�#H<>P-PWHU>��APSS�IL�PU�H�MV<T�W<L=-<PIL.�IC�>OL�5VTWHUC��HU.�APSS�IL�
LMML->P@L�VUSC�AOLU�MPSL.�IC�>OL�#H<>P-PWHU>� PU�A<P>PUN�AP>O�>OL�5VTWHUC�.?<PUN�>OL�#H<>P-PWHU>d=� SPML>PTL%� �;M�H�TH<<PL.�#H<>P-PWHU>�.L=PNUH>L=�H�ILULMP-PH<C�
V>OL<�>OHU�>OL�#H<>P-PWHU>d=�=WV?=L��>OL�LMML->P@LUL==�VM�=?-O�.L=PNUH>PVU�THC�IL�=?IQL->�>V�>OL�-VU=LU>�VM�>OL�#H<>P-PWHU>d=�=WV?=L%��;M�H�#H<>P-PWHU>�.PL=�AP>OV?>�
HU� LMML->P@L� .L=PNUH>PVU� VM� H� ILULMP-PH<C�AOV� P=� SP@PUN� H>� >OL� >PTL� VM� >OL� #H<>P-PWHU>d=� .LH>O�� >OL�5VTWHUC�APSS� WHC� HUC� <LTHPUPUN� ?UWHP.� ILULMP>=� >V� >OL�
#H<>P-PWHU>d=�SLNHS�<LW<L=LU>H>P@L%

��������!I=IVEFMPMX@%� �;M�HUC�VUL�V<�TV<L�VM�>OL�W<V@P=PVU=��V<�HUC�WH<>�>OL<LVM��VM�>OP=�#SHU�=OHSS�IL�OLS.�PU@HSP.��PSSLNHS�V<�?ULUMV<-LHISL�PU�HUC�
<L=WL->��=?-O�W<V@P=PVU�APSS�IL�TV.PMPL.�=V�H=�>V�THRL�P>�@HSP.��SLNHS�HU.�LUMV<-LHISL��HU.�>OL�@HSP.P>C��SLNHSP>C�HU.�LUMV<-LHIPSP>C�VM�>OL�<LTHPUPUN�W<V@P=PVU=�
�V<�HUC�WH<>�>OL<LVM��VM�>OL�#SHU�APSS�UV>�PU�HUC�AHC�IL�HMML->L.�V<�PTWHP<L.�>OL<LIC%

������� �9S�0SRWXVEMRX�SR�0SVTSVEXI�.GXMSR�� �!V>OPUN�PU�>OP=�#SHU�APSS�IL�-VU=><?L.�>V1��H��SPTP>�� PTWHP<��V<�V>OL<AP=L�HMML->� >OL�5VTWHUCd=�V<�
HUV>OL<�#H<>P-PWH>PUN�5VTWHUCd=� <PNO>�V<�WVAL<� >V�THRL�H.Q?=>TLU>=�� <L-SH==PMP-H>PVU=�� <LV<NHUPaH>PVU=��V<�-OHUNL=�VM� P>=�-HWP>HS�V<�I?=PUL==�=><?->?<L��V<� >V�
TL<NL�V<�-VU=VSP.H>L��V<�.P==VS@L��SP;?P.H>L��=LSS��V<�><HU=ML<�HSS�V<�HUC�WH<>�VM�P>=�I?=PUL==�V<�H==L>=2�V<��I��SPTP>�>OL�<PNO>�V<�WVAL<�VM�>OL�5VTWHUC�V<�HUV>OL<�
#H<>P-PWH>PUN�5VTWHUC�>V�>HRL�HUC�H->PVU�AOP-O�=?-O�LU>P>C�.LLT=�>V�IL�UL-L==H<C�V<�HWW<VW<PH>L%

������ � � #R-YRHIH� �FPM.EXMSR�� � #H<>P-PWHU>=� =OHSS� OH@L� >OL� =>H>?=� VM� NLUL<HS� ?U=L-?<L.� -<L.P>V<=� VM� >OL� 5VTWHUC%� � 3UC� HTV?U>=� WHCHISL� >V�
#H<>P-PWHU>=�W?<=?HU>� >V� >OL�#SHU�H<L�-VU=P.L<L.�?UM?U.L.�HU.�?U=L-?<L.�VISPNH>PVU=�MV<�HSS�W?<WV=L=�� PU-S?.PUN��AP>OV?>� SPTP>H>PVU��DP>SL� ;�VM� >OL�7TWSVCLL�
BL>P<LTLU>�;U-VTL�CL-?<P>C�3->�VM�(0.�%��!V�#H<>P-PWH>PUN�5VTWHUC�APSS�IL�<L;?P<L.�>V�=LN<LNH>L�HUC�TVUPL=�M<VT�P>=�NLUL<HS�M?U.=��V<�>V�-<LH>L�HUC�><?=>=��V<�
L=>HISP=O�HUC�=WL-PHS�H--V?U>=�AP>O�<L=WL->�>V�=?-O�VISPNH>PVU=%��DOL�5VTWHUC�=OHSS�<L>HPU�H>�HSS�>PTL=�ILULMP-PHS�VAUL<=OPW�VM�HUC�PU@L=>TLU>=��PU-S?.PUN�><?=>�
PU@L=>TLU>=��AOP-O�>OL�5VTWHUC�THC�THRL�>V�M?SMPSS�P>=�WHCTLU>�VISPNH>PVU=�OL<L?U.L<%��3UC�PU@L=>TLU>=�V<�>OL�-<LH>PVU�V<�THPU>LUHU-L�VM�HUC�><?=>�V<�HUC�
#H<>P-PWHU>�H--V?U>�APSS�UV>�-<LH>L�V<�-VU=>P>?>L�H� ><?=>�V<� MP.?-PH<C� <LSH>PVU=OPW�IL>ALLU� >OL�5VTTP>>LL�V<�HUC�#H<>P-PWH>PUN�5VTWHUC�HU.�H�#H<>P-PWHU>��V<�
V>OL<AP=L�-<LH>L�HUC�@L=>L.�V<�ILULMP-PHS�PU>L<L=>�PU�HUC�#H<>P-PWHU>�V<�>OL�#H<>P-PWHU>d=�-<L.P>V<=�PU�HUC�H==L>=�VM�HUC�#H<>P-PWH>PUN�5VTWHUC%��#H<>P-PWHU>=�OH@L�
UV�-SHPT�HNHPU=>�HUC�#H<>P-PWH>PUN�5VTWHUC�MV<�HUC�-OHUNL=�PU�>OL�@HS?L�VM�HUC�H==L>=�AOP-O�THC�IL�PU@L=>L.�V<�<LPU@L=>L.�IC�>OL�5VTWHUC�AP>O�<L=WL->�>V�>OL�
#SHU%



����	���0LSMGI�S-�7E>���7B-LW>�>V�>OL�LB>LU>�NV@L<UL.�IC�HWWSP-HISL�ML.L<HS�SHA��>OL�@HSP.P>C��PU>L<W<L>H>PVU��-VU=><?->PVU�HU.�WL<MV<THU-L�VM�>OL�
#SHU�HU.�LH-O�3AH<.�3N<LLTLU>�=OHSS�IL�NV@L<UL.�IC�>OL�SHA=�VM�>OL�C>H>L�VM�DLBH=��AP>OV?>�<LNH<.�>V�P>=�-VUMSP->�VM�SHA�<?SL=%�

69�B6"92!!�B52 2�3��>OL�?U.L<=PNUL.�CL-<L>H<C�VM�>OL�5VTWHUC�-L<>PMPL=�>OH>�>OL�MV<LNVPUN�=L>=�MV<>O�>OL�#B"C�)
(.�7;?P>C�;U-LU>P@L�#SHU�
H=�.?SC�H.VW>L.�IC�>OL�4VH<.�VU�8LI<?H<C�))��)
)�HU.�H=�HTLU.L.�IC�>OL�5VTTP>>LL�VU� H<-O�(��)
),%

��

	=	�63 ;3!�"�D:"88

6HTPHU�"S>OVMM��CL-<L>H<C



 

 

 

 

[this page intentionally left blank] 





#BUZTReV�Sj�TYVT?�ARc?�hYVeYVc�eYV�cVXZdecRBe�YRd�dfSAZeeVU�V@VTecCBZTR@@j�VgVcj�#BeVcRTeZgV�;ReR� Z@V�cVbfZcVU�eC�SV�dfSAZeeVU�
afcdfRBe�eC�If@V�0,1�CW�IVXf@ReZCB�J)K$l./.*0,1�CW�eYZd�TYRaeVc%�UfcZBX�eYV�acVTVUZBX�-.�ACBeYd�$Cc�WCc�dfTY�dYCceVc�aVcZCU�
eYRe�eYV�cVXZdecRBe�hRd�cVbfZcVU�eC�dfSAZe�dfTY�WZ@Vd%*

PVd��������EC����

#BUZTReV�Sj�TYVT?�ARc?�hYVeYVc�eYV�cVXZdecRBe�Zd�R�@RcXV�RTTV@VcReVU�WZ@Vc(�RB�RTTV@VcReVU�WZ@Vc(�R�BCB)RTTV@VcReVU�WZ@Vc(�R�dAR@@Vc�
cVaCceZBX�TCAaRBj(�Cc� RB�VAVcXZBX�XcCheY�TCAaRBj*�JVV�UVWZBZeZCB�CW� �@RcXV�RTTV@VcReVU� WZ@Vc(�� �RTTV@VcReVU� WZ@Vc(�� �dAR@@Vc�
cVaCceZBX�TCAaRBj(��RBU��VAVcXZBX�XcCheY�TCAaRBj��ZB�If@V�-.S).�CW�eYV��iTYRBXV�8Te*6�

CRcXV�RTTV@VcReVU�WZ@Vc � 8TTV@VcReVU�WZ@Vc �
ECB)RTTV@VcReVU� Z@Vc � JAR@@Vc�cVaCceZBX�TCAaRBj �

�AVcXZBX�XcCheY�TCAaRBj �

#W�RB�VAVcXZBX�XcCheY�TCAaRBj(�ZBUZTReV�Sj�TYVT?�ARc?�ZW�eYV�cVXZdecRBe�YRd�V@VTeVU�BCe�eC�fdV�eYV�VieVBUVU�ecRBdZeZCB�aVcZCU�
WCc�TCAa@jZBX�hZeY�RBj�BVh�Cc�cVgZdVU�WZBRBTZR@�RTTCfBeZBX�deRBURcUd�acCgZUVU�afcdfRBe�eC�JVTeZCB�-/$R%�CW�eYV��iTYRBXV�8Te*�

�

#BUZTReV� Sj� TYVT?�ARc?� hYVeYVc� eYV� cVXZdecRBe� YRd� WZ@VU� R� cVaCce� CB� RBU� ReeVdeReZCB� eC� Zed� ARBRXVAVBesd� RddVddAVBe� CW� eYV�
VWWVTeZgVBVdd� CW� Zed� ZBeVcBR@� TCBecC@� CgVc� WZBRBTZR@� cVaCceZBX� fBUVc� JVTeZCB� 0,0$S%� CW� eYV� JRcSRBVd)Fi@Vj� 8Te� $-1� L*J*:*�
3.2.$S%%�Sj�eYV�cVXZdeVcVU�afS@ZT�RTTCfBeZBX�WZcA�eYRe�acVaRcVU�Cc�ZddfVU�Zed�RfUZe�cVaCce*� � � � � �

#W�dVTfcZeZVd�RcV�cVXZdeVcVU�afcdfRBe�eC�JVTeZCB�-.$S%�CW�eYV�8Te(�ZBUZTReV�Sj�TYVT?�ARc?�hYVeYVc�eYV�WZBRBTZR@�deReVAVBed�CW�eYV�
cVXZdecRBe�ZBT@fUVU�ZB�eYV�WZ@ZBX�cVW@VTe�eYV�TCccVTeZCB�CW�RB�VccCc�eC�acVgZCfd@j�ZddfVU�WZBRBTZR@�deReVAVBed*� � � �

#BUZTReV�Sj�TYVT?�ARc?�hYVeYVc�RBj�CW�eYCdV�VccCc�TCccVTeZCBd�RcV�cVdeReVAVBed�eYRe�cVbfZcVU�R�cVTCgVcj�RBR@jdZd�CW�ZBTVBeZgV)
SRdVU� TCAaVBdReZCB� cVTVZgVU� Sj� RBj� CW� eYV� cVXZdecRBesd� ViVTfeZgV� CWWZTVcd� UfcZBX� eYV� cV@VgRBe� cVTCgVcj� aVcZCU� afcdfRBe� eC�
l.0,*-,;)-$S%*�� � � � � � � � � � � � � �

#BUZTReV�Sj�TYVT?�ARc?�hYVeYVc�eYV�cVXZdecRBe�Zd�R�dYV@@�TCAaRBj�$Rd�UVWZBVU�ZB�If@V�-.S).�CW�eYV�8Te%*������ ����PVd���������EC����

KYV�RXXcVXReV�ARc?Ve�gR@fV�CW�gCeZBX�RBU�BCB)gCeZBX�TCAACB�VbfZej�YV@U�Sj�BCB)RWWZ@ZReVd�CW�eYV�cVXZdecRBe�hRd�RaacCiZAReV@j�
 -(.52(1-2(5.5�Rd�CW�AfBV�/,(�.,.0�SRdVU�faCB� eYV�T@CdZBX�acZTV� WCc� eYV�cVXZdecRBesd�TCAACB�deCT?�CB� eYV�EVh�PCc?�JeCT?�
�iTYRBXV*� KYZd� UVeVcAZBReZCB� CW� RWWZ@ZReV� deRefd�hRd� SRdVU� CB� afS@ZT@j� WZ@VU� UCTfAVBed� RBU� Zd� BCe� BVTVddRcZ@j� R� TCBT@fdZgV�
UVeVcAZBReZCB�WCc�CeYVc�afcaCdVd*

�03(123(14-�dYRcVd�CW�TCAACB�deCT?�hVcV�ZddfVU�RBU�CfedeRBUZBX�Rd�CW� VScfRcj�2(�.,.1*

6#5F!7"ED��"5#CA#C3E76�4-�C787C7"57

GCceZCBd�CW�eYV�cVXZdecRBesd�acCij�deReVAVBe�cV@ReZBX�eC�Zed�.,.1�8BBfR@�JeCT?YC@UVcd�DVVeZBX�$eYV��.,.1�GcCij�JeReVAVBe�%(�RcV�
ZBTCcaCcReVU�Sj�cVWVcVBTV�ZBeC�GRce�###�CW�eYZd�8BBfR@�IVaCce�CB� CcA�-,)B*�KYV�.,.1�GcCij�JeReVAVBe�hZ@@�SV�WZ@VU�hZeY�eYV�
L*J*�JVTfcZeZVd�RBU��iTYRBXV�:CAAZddZCB�hZeYZB�-.,�URjd�CW�eYV�VBU�CW�eYV�WZdTR@�jVRc�eC�hYZTY�eYZd�cVaCce�cV@ReVd*�

KRS@V�CW�:CBeVBed

.



AC#D�:XUNSWQ?$��WM	
3WWAKU�COYX>@�XW�8X>V�)(%�

 Cc�eYV�PVRc��BUVU�;VTVASVc�/-(�.,.0�

EKLUO�XP�5XW@OW@?

�

�@OV 6O?M>SY@SXW AKQO

AK>@��
- 9fdZBVdd .
-8* IZd?� RTeCcd 4
-9* LBcVdC@gVU�JeRWW�:CAAVBed ..
-:* :jSVcdVTfcZej ..
. GcCaVceZVd .0
/ CVXR@�GcCTVVUZBXd .0
0 DZBV�JRWVej�;ZdT@CdfcVd .0

AK>@���
1 DRc?Ve�WCc�IVXZdecRBesd�:CAACB��bfZej(�IV@ReVU�JeCT?YC@UVc�DReeVcd�RBU�#ddfVc�GfcTYRdVd�CW��bfZej�JVTfcZeZVd .1
2 IVdVcgVU .1
3 DRBRXVAVBesd�;ZdTfddZCB�RBU�8BR@jdZd�CW� ZBRBTZR@�:CBUZeZCB�RBU�IVdf@ed�CW�FaVcReZCBd .2
38* HfRBeZeReZgV�RBU�HfR@ZeReZgV�;ZdT@CdfcVd�8SCfe�DRc?Ve�IZd? /0
4  ZBRBTZR@�JeReVAVBed�RBU�Jfaa@VAVBeRcj�;ReR /1
5 :YRBXVd�ZB�RBU�;ZdRXcVVAVBed�hZeY�8TTCfBeRBed�CB�8TTCfBeZBX�RBU� ZBRBTZR@�;ZdT@CdfcV /1
58* :CBecC@d�RBU�GcCTVUfcVd /1
59* FeYVc�#BWCcAReZCB /2
5:* ;ZdT@CdfcVd�IVXRcUZBX� CcVZXB�AfcZdUZTeZCBd�eYRe�GcVgVBe�#BdaVTeZCBd /2

AK>@����
-, ;ZcVTeCcd(��iVTfeZgV�FWWZTVcd�RBU�:CcaCcReV�!CgVcBRBTV /3
-- �iVTfeZgV�:CAaVBdReZCB /3
-. JVTfcZej�FhBVcdYZa�CW�:VceRZB�9VBVWZTZR@�FhBVcd�RBU�DRBRXVAVBe�RBU�IV@ReVU�JeCT?YC@UVc�DReeVcd /3
-/ :VceRZB�IV@ReZCBdYZad(�IV@ReVU�KcRBdRTeZCBd�RBU�;ZcVTeCc�#BUVaVBUVBTV /3
-0 GcZBTZaR@�8TTCfBeRBe� VVd�RBU�JVcgZTVd /3

AK>@��G
-1 �iYZSZed�RBU� ZBRBTZR@�JeReVAVBe�JTYVUf@Vd /4
-2  CcA�-,)B�JfAARcj /0

KRS@V�CW�:CBeVBed

-



ANK�=KXSY�� "�#����@K����>Y���GT-��U>X��XKLKX�=U� "�#��UR-OTMY��7TI���G�2KRG@GXK�IUXVUXG=OUT��GT-�GRR�UL�O=Y�Y>HYO-OGXOKY�=NG=�
GXK�IUTYURO-G=K-�OT�IUTLUXSO=B�@O=N�=NK�MKTKXGRRB�GIIKV=K-�GIIU>T=OTM�VXOTIOVRKY�OT�=NK�%TO=K-�#=G=KY�UL�0SKXOIG���500 �"�

ANOY�0TT>GR�"KVUX=�UT�4UXS�'	�8�IUT=GOTY�LUX@GX-�RUUQOTM�Y=G=KSKT=Y��@O=NOT�=NK�SKGTOTM�UL�=NK� XO?G=K�#KI>XO=OKY�9O=OMG=OUT�
"KLUXS�0I=� UL� '..��� #KI=OUT� (,0� UL� =NK� #KI>XO=OKY� 0I=� UL� '.))�� GY� GSKT-K-� �=NK� �#KI>XO=OKY� 0I=�"�� GT-� #KI=OUT� ('3� UL� =NK�
#KI>XO=OKY�3AINGTMK�0I=�UL�'.)��GY�GSKT-K-��=NK��3AINGTMK�0I=�"�=NG=�OT?UR?K�XOYQY�GT-�>TIKX=GOT=OKY��0RR�Y=G=KSKT=Y�OT�=NOY�
XKVUX=�U=NKX�=NGT�NOY=UXOIGR�LGI=Y�GXK�LUX@GX-�RUUQOTM�GT-�GXK�HGYK-�UT�I>XXKT=�KY=OSG=KY��GYY>SV=OUTY��=XKT-Y�GT-�VXUPKI=OUTY��
4UX@GX-� RUUQOTM� Y=G=KSKT=Y� IGT� HK� O-KT=OLOK-� HB� @UX-Y� Y>IN� GY� �L>=>XK��� �HKROK?KY��� �YKKQY��� �KAVKI=Y��� �SGB��� �YNU>R-���
�IU>R-����OT=KT-Y����ROQKRB����=GXMK=Y����VRGTY����GT=OIOVG=KY����KY=OSG=KY���UX� =NK�TKMG=O?K�?KXYOUT�UL� =NUYK�@UX-Y�GT-�YOSORGX�
KAVXKYYOUTY�� 4UX@GX-�RUUQOTM� Y=G=KSKT=Y� GXK� TU=� M>GXGT=KKY� UL� L>=>XK� VKXLUXSGTIK� GT-� U>X� GI=>GR� XKY>R=Y� SGB� -OLLKX�
YOMTOLOIGT=RB�LXUS�=NK�XKY>R=Y�-OYI>YYK-�UX�OSVROK-�HB�=NKYK�UX�U=NKX�LUX@GX-�RUUQOTM�Y=G=KSKT=Y�SG-K�HB�>Y�UX�UT�U>X�HKNGRL��
FU>�YNU>R-�TU=�XKRB�UT�LUX@GX-�RUUQOTM�Y=G=KSKT=Y�GY�VXK-OI=OUTY�UL�L>=>XK�K?KT=Y��GY�@K�IGTTU=�M>GXGT=KK�=NG=�L>=>XK�XKY>R=Y��
RK?KRY�UL�GI=O?O=B��VKXLUXSGTIK�UX�GINOK?KSKT=Y�@ORR�SKK=�KAVKI=G=OUTY��4GI=UXY�=NG=�SOMN=�IG>YK�Y>IN�-OLLKXKTIKY�OTIR>-K��H>=�
GXK�TU=�ROSO=K-�=U��=NUYK�-OYI>YYK-�OT� GX=�7��7=KS�'0�UL�=NOY�4UXS�'	�8�>T-KX�=NK�NKG-OTM�e"OYQ�4GI=UXY�f�ANK�LUX@GX-�RUUQOTM�
Y=G=KSKT=Y�SG-K�NKXKOT�GXK�UTRB�SG-K�GY�UL� =NK�-G=K�NKXKUL��DK�>T-KX=GQK�TU�UHROMG=OUT�=U�V>HROIRB�>V-G=K�LUX@GX-�RUUQOTM�
Y=G=KSKT=Y�LUX�GTB�XKGYUT��KAIKV=�GY�XKW>OXK-�HB�RG@�

AK>@��

�@OV�)	��USINESS

#BO>BSOC

� GIFJ� acCgZUVd� dCWehRcV� dC@feZCBd� eYRe� CaeZAZkV� dYCaaZBX� RBU� dV@@ZBX� ViaVcZVBTVd� WCc� SCeY� SfdZBVdd)eC)SfdZBVdd�
$�9.9�%� RBU� SfdZBVdd)eC)TCBdfAVc� $�9.:�%� TCAaRBZVd� RTcCdd� ZBUfdecj� gVceZTR@d� ZB� ACcV� eYRB� 4,� TCfBecZVd*� Ffc� dC@feZCBd�
@VgVcRXV� acCacZVeRcj� RceZWZTZR@� ZBeV@@ZXVBTV� $�8#�%� RBU� RfeCAReZCB� eC� YV@a� UcZgV� acCWZeRS@V� XcCheY� Re� dTR@V� Sj� VBRS@ZBX� WRde(�
WcZTeZCB@Vdd�RBU�aVcdCBR@ZkVU�ecRBdRTeZCBR@�ViaVcZVBTVd�RTcCdd�UZgVcdV�XC)eC)ARc?Ve�TYRBBV@d*�NV�ARBRXV�faUReVd�RBU�faXcRUVd�
WCc� dCWehRcV� UVa@CjVU� CB� eYV�GIFJ�G@ReWCcA(� CWWVc� deRBURcU� TCBWZXfcReZCBd� eRZ@CcVU� eC� eYV� ZBUfdecZVd�hV� dVcgV(� RBU� acCgZUV�
dVcgZTVd� eC� TCBWZXfcV�Cfc� dC@feZCBd� eC�AVVe� daVTZWZT� TfdeCAVc�BVVUd*�8d�R� cVdf@e(� Cfc� TfdeCAVcd�SVBVWZe� WcCA� cRaZU� RTTVdd� eC�
ZBBCgReZCB�RBU�TRB�TCBeZBfCfd@j�RURae�eC�VgC@gZBX�ARc?Ve�UVARBUd*
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Ffc� T@CfU)SRdVU� dCWehRcV� dC@feZCBd� RcV� SfZ@e� CB� R� fBZWZVU�a@ReWCcA�RBU�UV@ZgVcVU� Rd� dCWehRcV)Rd)R)dVcgZTV� $�JRRJ�%(�
VbfZa�TCAaRBZVd�hZeY�8#)UcZgVB�acVUZTeZgV�RBU�acVdTcZaeZgV�XfZURBTV�eC�UV@ZgVc�cVR@)eZAV�TfdeCAZkVU�CWWVcd�RBU�acZTVd�eC�YV@a�
UcZgV� acCWZeRS@V� XcCheY*� Ffc� TCcV� WCTfd� RcVRd� ZBT@fUV� acZTV� CaeZAZkReZCB� RBU�ARBRXVAVBe(� TCBWZXfcV� acZTV� bfCeV� $�:GH�%(�
RZc@ZBV�cVgVBfV�CaeZAZkReZCB(�RZc@ZBV�UZdecZSfeZCB�RBU�cVeRZ@(�RBU�UZXZeR@�CWWVc�ARc?VeZBX*�CVgVcRXZBX�UVTRUVd�CW�CaVcReZCBR@�UReR�
dTZVBTV� cVdVRcTY(� Cfc� RUgRBTVU�ARTYZBV� @VRcBZBX� RBU� fBZbfV� UjBRAZT� 8#� TRaRSZ@ZeZVd� ZBTCcaCcReV� Cfc� cVdVRcTY� ViaVceZdV� ZB�
UjBRAZT�acZTZBX(�UVARBU�RBU�ARcXZB�WCcVTRdeZBX(�BVfcR@�BVehCc?d(�CaeZAZkReZCB(�TCde�ACUV@@ZBX�RBU�cVZBWCcTVAVBe�@VRcBZBX*�

KYV� GIFJ�G@ReWCcA� Zd� UVdZXBVU� eC� YV@a� SfdZBVddVd� TcVReV(� CaeZAZkV� RBU�ARc?Ve� RgRZ@RS@V� CWWVcd� RBU� YRBU@V� CcUVcd�
eYcCfXY�SCeY�WZcde)�RBU�eYZcU)aRcej�UZXZeR@�TYRBBV@d*�KYV�GIFJ�G@ReWCcA�dfaaCced�URZ@j�UVTZdZCB)AR?ZBX�RBU�decReVXZT�a@RBBZBX*�
 Cc� ViRAa@V(� eYV�GIFJ�G@ReWCcA�VBRS@Vd� TcCdd� WfBTeZCBR@� TC@@RSCcReZCB� eC� bfZT?@j� TcVReV� TfdeCAVc� CWWVcd� RBU� ViaVUZeV� UVR@�
T@CdfcVd� hYZ@V� ZAacCgZBX� dR@Vd� VWWZTZVBTj� RBU� VBYRBTZBX� ZBeVcBR@� TCAa@ZRBTV*� KYV� GIFJ� G@ReWCcA� Zd� UVdZXBVU� WCc� YZXY�
aVcWCcARBTV(� dTR@RSZ@Zej(� RgRZ@RSZ@Zej� RBU� dVTfcZej� eC� YV@a� ZAacCgV� dR@Vd� TjT@V� eZAVd(� gZdZSZ@Zej(� acCWZe�ARcXZBd� RBU� TfdeCAVc�
VBXRXVAVBe� Sj� R@ZXBZBX� dR@Vd� RBU� acZTZBX� decReVXZVd� RTcCdd� TYRBBV@d*� KYV� GIFJ� G@ReWCcA� Zd� TCAacZdVU� CW� eYV� WC@@ChZBX�
dC@feZCBd6

 "�#�#SGX=� XOIK��V=OSOCG=OUT�GT-�:GTGMKSKT=�VBRS@Vd�SfdZBVddVd�eC�CaeZAZkV(�TfdeCAZkV�RBU�R@ZXB�acZTZBX�RTcCdd�
TCAa@Vi� 9.9� RBU� 9.:� XC)eC)ARc?Ve� TYRBBV@d� ZB� UjBRAZT� RBU� TCAaVeZeZgV� ARc?Ved� eC� YV@a� UcZgV� cVgVBfV� XcCheY(� cVTCgVc�
ARcXZB�@VR?RXV(�RTTV@VcReV�bfCeV�efcBRcCfBU�eZAVd(�ARBRXV�cVSReVd�RBU�ZAacCgV�hZB)cReVd*�KYZd�TCAacVYVBdZgV�acZTZBX�dC@feZCB�
acCgZUVd�R�fBZWZVU�dCfcTV�WCc�acZTV�ARBRXVAVBe(�TCCcUZBReZCB�RBU�decReVXj�eC�YRcACBZkV�acZTZBX�RBU�VBYRBTV�acZTV�TCBdZdeVBTj�
RBU�ReeRZBAVBe*�KYZd�dC@feZCB�@VgVcRXVd�WCcAf@RZT�decReVXZVd�hZeY�cVR@)eZAV�Cc�TCBUZeZCBR@�UReR�eC�?VVa�acZTZBX�fa)eC)UReV�hZeY�
ARc?Ve� UVARBUd(� RBU� R@dC� acCgZUVd� SfdZBVdd)cV@VgRBe� RBR@jeZTd� eC� Via@RZB� 8#)UcZgVB� cVTCAAVBUReZCBd*� GIFJ� IVR@)KZAV�
GcZTZBX��BXZBV� cVa@RTVd� deReZT� acZTV� @Zded�hZeY� UjBRAZT(� CB)UVARBU� acZTZBX� eRZ@CcVU� eC� cVR@)eZAV�ARc?Ve� TCBUZeZCBd*�Ffc�8#)
aChVcVU� R@XCcZeYAd� acCgZUV� ARc?Ve)cV@VgRBe� acZTV� XfZURBTV(� UjBRAZTR@@j� cVWZBZBX� acZTVd� ZB� cVdaCBdV� eC� TYRBXZBX� ARc?Ve�
TCBUZeZCBd�RBU�SfjVc�SVYRgZCc*�KYZd�acVUZTeZgV�RBU�acVdTcZaeZgV�acZTV�XfZURBTV�eRZ@Ccd�acZTZBX�WCc�VRTY�fBZbfV�SfjZBX�dTVBRcZC*�
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acCUfTed(�ARBRXV�RaacCgR@d(�CaeZAZkV�acZTZBX(�XVBVcReV�acCWVddZCBR@�acCaCdR@d�RBU�UZXZeR@@j�TC@@RSCcReV�hZeY�eYVZc�TfdeCAVcd�CB�
bfCeVd*�KYZd� dC@feZCB� @VgVcRXVd�8#� RBU�ARTYZBV� @VRcBZBX� eC� VAaChVc� SfdZBVddVd� eC� eRZ@Cc� CWWVcd� WCc� VRTY� SfjVc� RTcCdd� dR@Vd�
TYRBBV@d*�JARce�:GH�YV@ad�ZAacCgV�dR@Vd�acCUfTeZgZej�Re�dTR@V(�RTTV@VcReV�UVR@�gV@CTZej�RBU�dfaaCce�UZgVcdV�dV@@ZBX�dTVBRcZCd(�
ZBT@fUZBX� daCe)CcUVc� afcTYRdVd(� dfSdTcZaeZCB� CcUVcd� RBU� ARZBeVBRBTV� CW� BVXCeZReVU� dR@Vd� RXcVVAVBed*� 9fdZBVddVd� TRB� R@dC�
ZBeVXcReV�JARce�:GH�ZBeC�eYVZc�V:CAAVcTV�aCceR@d(�VAaChVcZBX�VBU�fdVcd�eC�dV@W)dVcgV�RTTfcReV(�eRZ@CcVU�bfCeVd*�

 "�#� 0OXROTK� "K?KT>K� �V=OSOCG=OUT� dC@feZCBd� VBRS@V� RZc@ZBVd� eC� UcZgV� cVgVBfV� RBU� acCWZe)ARiZAZkZBX� SfdZBVdd�
decReVXZVd�eYcCfXY�eYV�Raa@ZTReZCB�CW�RUgRBTVU�WCcVTRdeZBX(�CaeZAZkReZCB�eVTYBC@CXZVd�RBU�UVTZdZCB)dfaaCce�TRaRSZ@ZeZVd*�KYVdV�
dC@feZCBd�RcV�UVdZXBVU�eC�VAaChVc�RZc@ZBVd� eC�bfZT?@j�RURae� eC�TYRBXZBX�ARc?Ve�TCBUZeZCBd(�UZWWVcVBeZReV�decReVXZVd�Sj�ARc?Ve�
RBU�dR@Vd�TYRBBV@(�ACBZeCc�acZTZBX�RBU�cVgVBfV�ARBRXVAVBe�aVcWCcARBTV(�RBU�ZBTcVRdV�TfdeCAVc�@CjR@ej�Sj�acCgZUZBX�eYV�cZXYe�
acCUfTed�RBU�dVcgZTVd�Re�eYV�cZXYe�eZAV*�Ffc�8Zc@ZBV�IVgVBfV�FaeZAZkReZCB�dfZeV�CW�acCUfTed�ZBT@fUVd6

m  "�#�0OXROTK�"K?KT>K�:GTGMKSKT=�UV@ZgVcd�R@XCcZeYAZT�WCcVTRdeZBX�RBU�BVehCc?�CaeZAZkReZCB�eC�UVeVcAZBV�CaeZAR@�
TRaRTZej�@VgV@d�RBU�ARBRXV�SCC?ZBX�T@Rdd�ZBgVBeCcj�Re�eYV�W@ZXYe+BVehCc?�@VgV@*

m  "�#�0OXROTK�"KGR�AOSK�2BTGSOI� XOIOTMb�TCAafeVd�SCC?ZBX�T@Rdd�RgRZ@RSZ@Zej�RBU�dVRe�acZTVd� ZB� cVR@� eZAV�RTcCdd�
TYRBBV@d(�hYZ@V�?VVaZBX�cf@Vd(�WRcVd�RBU�CeYVc�UReR�ZB�djBT*

m  "�#�2BTGSOI�0TIORRGXB� XOIOTM�acCgZUVd�RB�8#)SRdVU�cVZBWCcTVAVBe�@VRcBZBX�R@XCcZeYA�eC�UVeVcAZBV�CaeZAR@�acZTVd�
WCc�RBTZ@@Rcj�dVcgZTVd�dfTY�Rd�dVRe�dV@VTeZCB(�SRXXRXV�WVVd�RBU�CeYVc�dVcgZTVd*

m  "�#� 0OXROTK� 5XU>V� #GRKY� �V=OSOCKX� VBRS@Vd� RZc@ZBVd� RBU� eYVZc� ecRgV@� RXVBe� aRceBVcd� eC� TcVReV� RBU� ARBRXV� XcCfa�
SCC?ZBXd(�TCBecRTed(�aC@ZTZVd�RBU�aRjAVBed�ZB�CBV�@CTReZCB*

m  "�#�1UXVUXG=K�#GRKY�VBRS@Vd�RZc@ZBVd�eC�TcVReV�TCAAVcTZR@�RXcVVAVBed�hZeY�eYVZc�TCcaCcReV�TfdeCAVcd(�Sj�R@@ChZBX�
SfdZBVddVd�dV@W)dVcgZTV�RBU�UZcVTe�ZBeVcRTeZCB�hZeY�RZc@ZBVd�ZB�eYV�UZXZeR@�TcVReZCB�CW�TCcaCcReV�ecRgV@�RXcVVAVBed*

 "�#�0OXROTK�2OY=XOH>=OUT� GT-� "K=GOR� dC@feZCBd� VBRS@V� RZc@ZBVd� eC� SVTCAV� SVeeVc� UZcVTe� cVeRZ@Vcd� Sj� ZBTcVRdZBX� eYVZc�
TCBecC@� RBU� W@ViZSZ@Zej� CgVc� YCh� eYVj� dV@@� RBU� UZdecZSfeV� CWWVcd� eYcCfXY� dTR@RS@V� dYCaaZBX(� SCC?ZBX� RBU� AVcTYRBUZdZBX�
TRaRSZ@ZeZVd� eC� UVdZXB� RBU� UZdecZSfeV� CWWVcd*� KYV� dC@feZCBd� RcV� aChVcVU� Sj� acCacZVeRcj� R@XCcZeYAd(� TCAa@ZRBe� hZeY� ZBUfdecj�
acZTZBX�RBU�UZdecZSfeZCB�deRBURcUd�RBU�VBeZcV@j�aRddVBXVc�dVcgZTV�djdeVA�ZBUVaVBUVBe*�Ffc�8Zc@ZBV�;ZdecZSfeZCB�RBU�IVeRZ@�dfZeV�
CW�acCUfTed�ZBT@fUVd6

a  "�#�2BTGSOI��LLKXY�aChVcd�RZc@ZBVds�dYCaaZBX(�acZTZBX�RBU�cVacZTZBX�Sj�UV@ZgVcZBX�CWWVcd�eC�ecRgV@Vcd�RTcCdd�RZc@ZBVds�
dR@Vd� TYRBBV@d*� ;jBRAZT� FWWVcd� Zd� TCAacZdVU� CW� dVgVcR@� ?Vj� CWWVc� ARBRXVAVBe� TRaRSZ@ZeZVd� ZBT@fUZBX� RBTZ@@Rcj�
AVcTYRBUZdZBX(� SfBU@ZBX� RBU� CABZ)TYRBBV@� UZdecZSfeZCB� UVdZXBVU� eC� TCAa@j� hZeY� #BeVcBReZCBR@� 8Zc� KcRBdaCce�
8ddCTZReZCB�$�#8K8�%�EVh�;ZdecZSfeZCB�:RaRSZ@Zej�$�E;:�%�UReR�ecRBdAZddZCB�deRBURcUd*�

m  "�#�2OMO=GR�"K=GOR�CWWVcd�R�TCBWZXfcRS@V�VBU)eC)VBU�dC@feZCB�eC�CaeZAZkV�eYV�ecRgV@Vc�ViaVcZVBTV�WcCA�ZBdaZcReZCB�eC�
aCde)ecZa*�NZeY�eYZd�dC@feZCB(�RZc@ZBVd�TRB�ZBTcVRdV�TCBgVcdZCB�cReVd�RBU�fadV@@�CaaCcefBZeZVd�hYZ@V�YRgZBX�eYV�W@ViZSZ@Zej�
RBU�TCBecC@�eC�CaeZAZkV�fdVc�ZBeVcWRTV�RTcCdd�eYVZc�ZBeVcBVe�SCC?ZBX�VBXZBV�RBU�ACSZ@V�Raa@ZTReZCB*

 "�#�2OMO=GR��LLKX�:GXQK=OTM�dC@feZCBd�acCgZUV�aVcWCcARBTV�TCBeVBe�ARBRXVAVBe�RBU�dVRcTY�VBXZBV�ARc?VeZBX�eCC@d�
eYRe�VBRS@V�SfdZBVddVd� ZB� eYV� ecRgV@� ZBUfdecj� eC�UcZgV� eYVZc�TfdeCAVcd�UZcVTe@j� ZBeC� eYVZc�UZcVTe�dV@@ZBX�TYRBBV@d(�YV@aZBX�TcVReV�
dfaVcZCc�ScRBU�ViaVcZVBTVd�RBU�WCdeVc�TfdeCAVc�@CjR@ej*�Ffc�;ZXZeR@�FWWVc�DRc?VeZBX�dC@feZCBd�ZBT@fUV6

m GOXA"4E�R@@Chd�RZc@ZBVd� eC� @RfBTY�RBU�ARBRXV�UZXZeR@�ARc?VeZBX�TRAaRZXBd�Sj�XVBVcReZBX�UZXZeR@� @RBUZBX�aRXVd� WCc�
VgVcj�cCfeV(�CcZXZB�RBU�UVdeZBReZCB�ZB�RB�RZc@ZBV�d�BVehCc?�hZeY�cV@VgRBe�WRcVd�RBU�R�hZUV�cRBXV�CW�@CTR@�@RBXfRXVd*
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dRAV�>CS�RBU�@CTReZCB�WRZc@j�cVXRcU@Vdd�CW�eYVZc�XVBUVc�Cc�VeYBZTZej*�KC�ReecRTe�RBU�cVeRZB�R�eR@VBeVU�hCc?WCcTV(�hV�acCgZUV�eCeR@�
cVhRcUd� acCXcRAd(� acRTeZTVd� RBU� aC@ZTZVd� UVdZXBVU� eC� SV� ARc?Ve)TCAaVeZeZgV(� UVgV@CaVU� eYcCfXY� SVBTYARc?ZBX� RBU�
TCBdZUVcReZCB�CW�CeYVc�cV@VgRBe�WRTeCcd�dfTY�Rd�RB�VAa@CjVVsd�cC@V(�d?Z@@d(�ViaVcZVBTV(�>CS�@CTReZCB�RBU�aVcWCcARBTV*�NV�YRgV�
ZBgVdeVU�ZB�RBR@jdZd�RBU�ecRBdaRcVBTj�eC�UVACBdecReV�Cfc�TCAAZeAVBe�eC�WRZc�TCAaVBdReZCB�RBU�CaaCcefBZej*

Ffc�YfARB�cVdCfcTVd�ARBRXVAVBe�aYZ@CdCaYj�XCVd�SVjCBU�ecRUZeZCBR@�TCAaVBdReZCB�RBU�SVBVWZed*�NV�UVdZXB�Cfc�eCeR@�
cVhRcUd�eC�AVVe�eYV�BVVUd�CW�eYV�hYC@V�aVcdCB(�BCe�>fde�eYV�VAa@CjVV(�cVTCXBZkZBX�eYRe�@ZWV�VgVBed�RBU�TZcTfAdeRBTVd�eYRe�CTTfc�
CfedZUV�CW�hCc?�ARj�ZAaRTe�hYRe�YRaaVBd�Re�hCc?*�NV�ZBgVde�ZB�VAa@CjVV�AVBeR@�YVR@eY�RBU�hV@@BVdd�acCXcRAd�RBU�acCgZUV�R�
ecfdeVU�eZAV�CWW�RaacCRTY�ZB�eYV�L*J*�eC�XZgV�VAa@CjVVd�ACcV�W@ViZSZ@Zej�RBU�TCBecC@�CgVc�eYVZc�dTYVUf@Vd*�

-I9ERSITY� AND� 2NCLUSION��NV� SV@ZVgV� UZgVcdZej(� VbfZej� RBU� ZBT@fdZCB� $�;�#�%� UcZgV� ZBBCgReZCB� RBU� ChBVcdYZa*� Ffc�
TCAAZeAVBe�eC�UZgVcdZej�RBU�ZBT@fdZCB�deRced�Re�eYV�eCa�hZeY�R�d?Z@@VU�RBU�UZgVcdV�9CRcU�hYZTY�acCgZUVd�CgVcdZXYe�CW�Cfc�YfARB�
TRaZeR@�cVdCfcTVd�VWWCced(�ZBT@fUZBX�Cfc�;�#�acCXcRAd�RBU�ZBZeZReZgVd*�8d�CW�;VTVASVc�/-(�.,.0(�eYV�AR>CcZej�CW�Cfc�9CRcU�hRd�
TCAacZdVU�CW�VZeYVc� WVAR@V�RBU+Cc�VeYBZTR@@j�UZgVcdV�UZcVTeCcd(�hZeY�SCeY� WVAR@V�RBU�VeYBZTR@@j�UZgVcdV� cVacVdVBeReZCB�CB�Cfc�
9CRcU�WCc�ACcV�eYRB�-,�jVRcd*�8d�CW�;VTVASVc�/-(�.,.0(�hCAVB�cVacVdVBe�/3��CW�Cfc�X@CSR@�VAa@CjVVd(�RBU�ZB�eYV�L*J*(�ACcV�
eYRB� 14�� CW� Cfc� VAa@CjVVd� cVacVdVBe�AZBCcZej� XcCfad(� hZeY� fBUVccVacVdVBeVU�AZBCcZeZVd� $UVWZBVU� Rd� eYCdV� hYC� ZUVBeZWj� Rd�
9@RT?+8WcZTRB�8AVcZTRB(�"ZdaRBZT+CReZBi(�EReZgV�8AVcZTRB(�GRTZWZT� #d@RBUVc�RBU+Cc� ehC�Cc�ACcV� cRTVd%� cVacVdVBeZBX�/-��CW�
Cfc�L*J*�VAa@CjVVd*�

NV�decZgV� eC�ARZBeRZB�R�hCc?ZBX�VBgZcCBAVBe� eYRe�TV@VScReVd�UZgVcdV�aVcdaVTeZgVd(�Tf@efcVd�RBU�ViaVcZVBTVd(�RBU�hV�
ZBgVde� ZB�acCXcRAd� eC�VBXRXV�Cfc�VAa@CjVVd(� ZBT@fUZBX� ZBT@fdZCB�RBU�YRcRddAVBe�acVgVBeZCB� ecRZBZBX*�NV�YRgV�R�YVcZeRXV�CW�
WCdeVcZBX� ZBT@fdZCB� RBU� SV@CBXZBX(� RhRcVBVdd� RBU� VUfTReZCB(� RBU� dCTZR@� ZBeVcRTeZCB� RBU� TRARcRUVcZV� eYcCfXY� Cfc� VAa@CjVV�
cVdCfcTV�XcCfad*�JaCBdCcVU�Sj�GIFJ(�eYVdV�VAa@CjVV)@VU�XcCfad�RcV�CaVB�eC�RBj�ZBeVcVdeVU�VAa@CjVV�RBU�TcVReV�daRTVd�WCc�Cfc�
aVCa@V�eC�TCBBVTe�WcCA�R@@�hR@?d�CW�@ZWV(�XcCh�eCXVeYVc�RBU�SfZ@U�cV@ReZCBdYZad�RBU�TCAAfBZej*�8UUZeZCBR@�ZBWCcAReZCB�CB�Cfc�
UZgVcdZej�RBU�ZBT@fdZCB�decReVXj(�UZgVcdZej�AVecZTd�RBU�acCXcRAd�TRB�SV�WCfBU�CB�Cfc�hVSdZeV�Re�acCd*TCA+RSCfe)acCd+UZgVcdZej)
RBU)ZBT@fdZCB*�

1YBRID�"ORK*�NV�VAScRTV�R�YjScZU�hCc?�ACUV@�UVdZXBVU�eC�TcVReV�RB�ZBT@fdZgV�VAa@CjVV�ViaVcZVBTV�eYRe�SR@RBTVd�ZB)
aVcdCB�TC@@RSCcReZCB�eC�UcZgV�ZBBCgReZCB�hZeY�W@ViZSZ@Zej�ZB�hCc?�@CTReZCBd�RBU�dTYVUf@Vd*�Ffc�RaacCRTY�TCBdZUVcd�eYV�BVVUd�CW�
Cfc�SfdZBVdd(� ZBUZgZUfR@� eVRAd� RBU� VAa@CjVVd*�NV� eR?V� RB� ZBeVXcReVU� RaacCRTY� eC�YV@aZBX�Cfc� VAa@CjVVd�ARBRXV�hCc?� RBU�
aVcdCBR@� cVdaCBdZSZ@ZeZVd(�hZeY�R�decCBX� WCTfd�CB�VAa@CjVV�aYjdZTR@�RBU�AVBeR@�YVR@eY*�NV�CWWVc�TCAaRBj)hZUV� ZBZeZReZgVd� eC�
RddZde�Cfc�VAa@CjVVd(�ZBT@fUZBX�acCUfTeZgZej(�AVBeR@�RBU�aYjdZTR@�YVR@eY�acCXcRAAZBX(�RBU�aVcZCUZT�cVTYRcXV�URjd*�

�EARNING�AND�-E9ELOPMENT*�NV�SV@ZVgV� eYRe�TCBeZBfCfd� @VRcBZBX�Tf@eZgReVd� ZBBCgReZCB�RBU� eYRe� eYV�UVgV@CaAVBe�CW�
Cfc�ACde� ZAaCceRBe� RddVed(� Cfc� aVCa@V(� Zd� WCfBUReZCBR@� eC� Wf@WZ@@� Cfc�AZddZCB*�NV� cVXf@Rc@j� ZBgVde� ZB� Cfc� VAa@CjVVds� TRcVVc�
XcCheY�RBU�acCgZUV�Cfc�VAa@CjVVd�CaaCcefBZeZVd�WCc�ecRZBZBX�CB�R�hZUV�cRBXV�CW�d?Z@@d�UVdZXBVU�eC�YV@a�eYVA�SV�ACcV�VWWVTeZgV�
ZB� eYVZc�TfccVBe�RBU� WfefcV� cC@Vd*�9VTRfdV� eYV�UVgV@CaAVBe�CW�Cfc�VAa@CjVVd�RBU�BVie�XVBVcReZCB�CW� @VRUVcd� Zd�TcZeZTR@� eC�Cfc�
@CBX)eVcA�dfTTVdd(�hV�CWWVc�@VRUVcdYZa�UVgV@CaAVBe�ecRZBZBX�RBU�AVBeCcdYZa�CaaCcefBZeZVd�WCc�R@@�VAa@CjVVd*�NV�R@dC�RBBfR@@j�
VBXRXV�ZB�R�TCAacVYVBdZgV�eR@VBe�VgR@fReZCB�RBU�dfTTVddZCB�a@RBBZBX�acCTVdd(�ZBT@fUZBX�ARBRXVc�VgR@fReZCBd�CW�R@@�VAa@CjVVd�
RBU� UVeRZ@VU� dfTTVddZCB� a@RBBZBX� WCc� R@@� UZcVTeCc� RBU� RSCgV� cC@Vd�hZeY�9CRcU� CgVcdZXYe� CgVc� dfTTVddZCB� a@RBBZBX� WCc� dVBZCc�
ARBRXVAVBe�RBU�CeYVc�?Vj�cC@Vd*

3BKSUKLUO��WPX>VK@SXW

Ffc�8BBfR@�IVaCce�CB� CcA�-,)B(�HfRceVc@j�IVaCced�CB� CcA�-,)H(�:fccVBe�IVaCced�CB� CcA�4)B(�RBU�CeYVc�WZ@ZBXd�
hZeY�eYV�J�:(�RBU�R@@�RAVBUAVBed�eC�eYVdV�WZ@ZBXd(�TRB�SV�CSeRZBVU�WcVV�CW�TYRcXV�WcCA�Cfc�hVSdZeV�Re�@@@�VXUY�IUS��Rd�dCCB�
Rd�cVRdCBRS@j�acRTeZTRS@V�RWeVc�eYV�cVaCced�RcV�V@VTecCBZTR@@j�WZ@VU�hZeY�Cc�WfcBZdYVU�eC�eYV�J�:�Re�@@@�YKI�MU?��Ffc�hVSdZeV�RBU�
RBj�CeYVc�hVSdZeVd�cVWVcVBTVU�YVcVZB(�RBU�eYV�ZBWCcAReZCB�eYRe�TRB�SV�RTTVddVU�eYcCfXY�dfTY�hVSdZeVd(�RcV�BCe�aRce�CW�eYZd�cVaCce�
BCc�ZBTCcaCcReVU�Sj�cVWVcVBTV�ZBeC�eYZd�WZ@ZBX*�IVWVcVBTVd�eC�hVSdZeV�LICd�RcV�ZBeVBUVU�eC�SV�ZBRTeZgV�eViefR@�cVWVcVBTVd�CB@j*�

KRS@V�CW�:CBeVBed
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3WWAKU�57#�5O>@SPSMK@SXW

GfcdfRBe� eC�JVTeZCB�/,/8*-.$R%�CW� eYV�EVh�PCc?�JeCT?��iTYRBXV� $�EPJ��%�CZdeVU�:CAaRBj�DRBfR@(�CB�DRj�./(�
.,.0(�hV�dfSAZeeVU�eC�eYV�EPJ��RB�RBBfR@�TVceZWZTReZCB�dZXBVU�Sj�Cfc�:YZVW��iVTfeZgV�FWWZTVc�$�:�F�%�TVceZWjZBX�eYRe�YV�hRd�
BCe�RhRcV�CW�RBj�gZC@ReZCB�Sj�fd�CW�EPJ��TCcaCcReV�XCgVcBRBTV�@ZdeZBX�deRBURcUd*

KRS@V�CW�:CBeVBed
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�@OV�)3	��ISK�/ACTORS

Ffc�SfdZBVdd(�CaVcReZCBd�RBU�WZBRBTZR@�cVdf@ed�RcV�dfS>VTe�eC�gRcZCfd�cZd?d�RBU�fBTVceRZBeZVd(�ZBT@fUZBX�eYCdV�UVdTcZSVU�
SV@Ch(�eYRe�TCf@U�RUgVcdV@j�RWWVTe�Cfc�SfdZBVdd(�WZBRBTZR@�TCBUZeZCB(�cVdf@ed�CW�CaVcReZCBd(�TRdY�W@Chd�RBU�eYV�ecRUZBX�acZTV�CW�Cfc�
TCAACB�deCT?*�KYV�WC@@ChZBX�AReVcZR@�WRTeCcd(�RACBX�CeYVcd(�TCf@U�TRfdV�Cfc�RTefR@�cVdf@ed�eC�UZWWVc�AReVcZR@@j�WcCA�YZdeCcZTR@�
cVdf@ed�RBU�eYCdV�ViacVddVU�ZB�WCchRcU)@CC?ZBX�deReVAVBed�ARUV�Sj�fd�Cc�CB�Cfc�SVYR@W�ZB�WZ@ZBXd�hZeY�eYV�J�:(�acVdd�cV@VRdVd(�
TCAAfBZTReZCBd�hZeY�ZBgVdeCcd�RBU�CcR@�deReVAVBed*�KYV�CcUVc�CW�eYVdV�cZd?�WRTeCcd�UCVd�BCe�cVW@VTe�eYVZc�cV@ReZgV�ZAaCceRBTV�Cc�
@Z?V@ZYCCU�CW�CTTfccVBTV*

D@>K@OQSM$�5XVVO>MSKU�KWN�#YO>K@SXWKU�CS?T?

�UR� 2 � SYSTEMS� ARE� REGULARLY� UNDER� ATTACK�� 2F� OUR� SECURITY� MEASURES� ARE� BREACHED� AND� UNAUTHORI=ED� ACCESS� IS�
OBTAINED� TO� A� CUSTOMER>S� DATA�� OUR� DATA� OR� OUR� 2 � SYSTEMS�� OUR� AND� OUR� CUSTOMERS>� OPERATIONS� MAY� BE� DISRUPTED�� OUR�
REPUTATION�MAY� BE� HARMED�� OUR� SOLUTIONS�MAY� BE� PERCEI9ED� AS� NOT� BEING� SECURE�� CUSTOMERS�MAY� LIMIT� OR� STOP� USING� OUR�
SOLUTIONS�AND�WE�MAY�INCUR�SIGNIFICANT�LEGAL�AND�FINANCIAL�E;POSURE�AND�LIABILITIES�

NV� YRgV� SVVB� RBU� hZ@@� TCBeZBfV� eC� SV� R� eRcXVe� WCc� TjSVcdVTfcZej� ReeRT?d� SVTRfdV� hV� deCcV(� acCTVdd� RBU� ecRBdAZe�
TCBWZUVBeZR@(� acCacZVeRcj� RBU� CeYVc� dVBdZeZgV� ZBWCcAReZCB� WCc� SCeY� Cfc� TfdeCAVcd� RBU� Cfc� ChB� CaVcReZCBd*� ;VdaZeV� Cfc�
ZAa@VAVBeReZCB� CW� dVTfcZej� AVRdfcVd� RBU� TCBecC@d� UVdZXBVU� eC� acVgVBe(� AZeZXReV(� V@ZAZBReV� Cc� R@@VgZReV� ?BChB� dVTfcZej�
gf@BVcRSZ@ZeZVd(� Cfc� djdeVAd� RBU� eYCdV� CW� eYZcU� aRceZVd� faCB� hYCA� hV� cV@j� YRgV� SVVB� RBU� hZ@@� TCBeZBfV� eC� SV� dfS>VTe� eC�
TjSVcdVTfcZej�ReeRT?d�UVdZXBVU� eC� ZAaVUV� eYV�aVcWCcARBTV�CW�Cfc�acCUfTed(�aVBVecReV�Cfc�BVehCc?�Cc�T@CfU�a@ReWCcA�dVTfcZej(�
Cfc� ZBeVcBR@� djdeVAd�Cc� eYRe� CW� Cfc� TfdeCAVcd(�AZdRaacCacZReV� acCacZVeRcj� ZBWCcAReZCB� Cc� TRfdV� ZBeVccfaeZCBd� eC� Cfc� dVcgZTVd*�
KYVcV� RcV�ARBj� TjSVcdVTfcZej� eYcVRe� RTeCcd(� ZBT@fUZBX� TjSVc� TcZAZBR@d� hZeY� WZBRBTZR@� ACeZgVd� RBU� dCaYZdeZTReVU� BReZCB)deReV�
RTeCcd*� �gVBed� YRgV� CTTfccVU� RBU� ARj� CTTfc� ZB� eYV� WfefcV� UfV� eC� YfARB� VccCc(� WcRfU� Cc� AR@ZTV� CB� eYV� aRce� CW� VAa@CjVVd(�
TCBecRTeCcd�Cc�CeYVc�eYZcU�aRceZVd*�:jSVcdVTfcZej�VgVBed�TRB�CTTfc�ZB�ARBj�UZWWVcVBe�WCcAd(�ZBT@fUZBX�UReR�eYVWe(�UReR�TCccfaeZCB(�
UReR�@Cdd(�fBRfeYCcZkVU�RTTVdd(�AZdYRBU@ZBX�CW�TfdeCAVc(�VAa@CjVV�RBU�CeYVc�TCBWZUVBeZR@�UReR(�TCAafeVc�gZcfdVd(�cRBdCAhRcV�
Cc� AR@ZTZCfd� dCWehRcV� acCXcRAd� Cc� TCUV(� RUgRBTVU� aVcdZdeVBe� eYcVRe� ZBecfdZCBd� Sj� ZBdZUV� RTeCcd(� eYcVRe� RTeCcd� Cc� CeYVc� eYZcU�
aRceZVd(� dfaa@j)TYRZB� ReeRT?d(� dCTZR@� VBXZBVVcZBX� ReeRT?d� eRcXVeZBX� Cfc� VAa@CjVVd� $qaYZdYZBXr%(� WcRfU� $ZBT@fUZBX� eYcVRe� RTeCcd�
Raa@jZBX� WCc� VAa@CjAVBe� eC�XRZB� TcVUVBeZR@d%(�hVS�Raa@ZTReZCB� RBU� ZBWcRdecfTefcV� ReeRT?d(� UVBZR@� CW� dVcgZTV� RBU�CeYVc� dZAZ@Rc�
UZdcfaeZgV� VgVBed� $VRTY� R� q:jSVcdVTfcZej� �gVBer%*� NV� fdV� eYZcU)aRcej� RBU� afS@ZT)T@CfU� ZBWcRdecfTefcV� acCgZUVcd(� dfTY� Rd�
DZTcCdCWe�8kfcV(�#9D(�8ARkCB�NVS�JVcgZTVd�$�8NJ�%�RBU�CeYVcd(�RBU�hV�RcV�UVaVBUVBe�CB�eYV�dVTfcZej�AVRdfcVd�CW�eYCdV�
eYZcU� aRceZVd� eC� acCeVTe� RXRZBde�:jSVcdVTfcZej��gVBed*�NV� YRgV� ViaVcZVBTVU� RBU�ARj� ViaVcZVBTV� ZB� eYV� WfefcV�:jSVcdVTfcZej�
�gVBed�ZBecCUfTVU�eYcCfXY�eYV�eCC@d�RBU�dVcgZTVd�hV�fdV*�Ffc�RSZ@Zej�eC�ACBZeCc�eYZcU)aRcej�dVcgZTV�acCgZUVcd��UReR�dVTfcZej�Zd�
BVTVddRcZ@j� @ZAZeVU(�RBU�ReeRT?Vcd�ARj�SV�RS@V� eC�TZcTfAgVBe�Cfc� eYZcU)aRcej�dVcgZTV�acCgZUVcd��UReR�dVTfcZej�AVRdfcVd*�KYVcV�
YRgV�SVVB�RBU�ARj�SV�ZB�eYV�WfefcV�dZXBZWZTRBe�ReeRT?d�CB�TVceRZB�eYZcU)aRcej�acCgZUVcd(�RBU�hV�TRBBCe�XfRcRBeVV�eYRe�Cfc�Cc�Cfc�
eYZcU)aRcej�acCgZUVcd��djdeVAd�RBU�BVehCc?d�YRgV�BCe�SVVB�ScVRTYVU(�Cc�eYRe�eYVj�UC�BCe�TCBeRZB�Via@CZeRS@V�UVWVTed�Cc�SfXd�eYRe�
TCf@U�cVdf@e�ZB�R�ScVRTY�CW�Cc�UZdcfaeZCB�eC�Cfc�djdeVAd�RBU�BVehCc?d�Cc�eYV�djdeVAd�RBU�BVehCc?d�CW�eYZcU�aRceZVd�eYRe�dfaaCce�fd�
RBU�Cfc�G@ReWCcA*�

#B�eYV�BCcAR@�TCfcdV�CW�Cfc�SfdZBVdd(�hV�ViaVcZVBTV�:jSVcdVTfcZej��gVBed�eYRe(�eC�UReV(�hV�SV@ZVgV�YRgV�SVVB�ejaZTR@�
WCc� R� JRRJ� TCAaRBj� CW� Cfc� dZkV*�"ChVgVc(� UVdaZeV� ZAa@VAVBeZBX� dVTfcZej�AVRdfcVd(� eYVcV� Zd� BC� XfRcRBeVV� CW� acVgVBeZBX� Cc�
AZeZXReZBX�R�:jSVcdVTfcZej��gVBe*�:jSVcdVTfcZej�ReeRT?d�YRgV�ZB�eYV�aRde(�RBU�ARj�RXRZB�ZB�eYV�WfefcV(�ZAaVUV�eYV�aVcWCcARBTV�
CW� Cfc� acCUfTed(� aVBVecReV� eYV� dVTfcZej� CW� Cfc� BVehCc?(� T@CfU� a@ReWCcA� RBU� CeYVc� ZBeVcBR@� djdeVAd(� Cc� eYRe� CW� Cfc� TfdeCAVcd(�
AZdRaacCacZReV�acCacZVeRcj�ZBWCcAReZCB�Cc�TRfdV�ZBeVccfaeZCBd�eC�Cfc�dVcgZTVd*�!ZgVB�eYV�BCgV@�RBU�dCaYZdeZTReVU�hRjd�eYRe�eYcVRe�
RTeCcd�VBXRXV�ZB�TjSVcdVTfcZej�ReeRT?d(�eYV�dVTfcZej�AVRdfcVd�ZAa@VAVBeVU�Sj�fd�RBU�Sj�Cfc�eYZcU)aRcej�dVcgZTV�acCgZUVcd�TRBBCe�
acCgZUV�RSdC@feV�dVTfcZej(�RBU�eYVcV�TRB�SV�BC�RddfcRBTV�eYRe�dfTY�dVTfcZej�AVRdfcVd�hZ@@�SV�VWWVTeZgV�RXRZBde�TfccVBe�Cc�WfefcV�
dVTfcZej�eYcVRed*

KYV� dTR@V� RBU� BfASVc� CW� TjSVcdVTfcZej� ReeRT?d� TCBeZBfV� eC� XcCh� cRaZU@j(� RBU� eYV�AVeYCUd� RBU� eVTYBZbfVd� fdVU� Sj�
eYcVRe�RTeCcd�TYRBXV�WcVbfVBe@j(�RBU�ARj�BCe�SV�cVTCXBZkVU�fBeZ@�@RfBTYVU�Cc�WCc�RB�VieVBUVU�aVcZCU�CW�eZAV�eYVcVRWeVc*�KYVdV�
eYcVRed� TCBeZBfV� eC� VgC@gV� ZB� dCaYZdeZTReZCB� RBU� RcV� UZWWZTf@e� eC� UVeVTe� RBU� acVUZTe� UfV� eC� RUgRBTVd� ZB� V@VTecCBZT� hRcWRcV�
eVTYBZbfVd� RBU� 8#(� BVh� UZdTCgVcZVd� ZB� eYV� WZV@U� CW� TcjaeCXcRaYj� RBU� BVh� RBU� dCaYZdeZTReVU� AVeYCUd� fdVU� Sj� TcZAZBR@d*�
:jSVcdVTfcZej�ReeRT?d�YRgV�SVTCAV�ACcV�acVgR@VBe�RXRZBde�JRRJ�TCAaRBZVd�XVBVcR@@j(�YRgV�ZBTcVRdVU�Rd�ACcV�ZBUZgZUfR@d�hCc?�
cVACeV@j�RBU�YRgV�R@dC� ZBTcVRdVU�UfV�eC�aC@ZeZTR@�fBTVceRZBej�RBU�XVCaC@ZeZTR@�RBU�cVXZCBR@�TCBW@ZTed*�8d�R�cVdf@e(�hV�RBU�Cfc�
eYZcU)aRcej� dVcgZTV� acCgZUVcd� RcV� dfS>VTe� eC� YVZXYeVBVU� cZd?d� CW� :jSVcdVTfcZej� �gVBed� WcCA� BReZCB)deReV� RTeCcd� Cc� CeYVc� eYZcU�
aRceZVd� @VgVcRXZBX�eCC@d�CcZXZBReZBX�WcCA�BReZCB)deReV�RTeCcd(�RBU�aCeVBeZR@@j�ViaCdZBX�fd�eC�BVh�TCAa@Vi�eYcVRed*�NV�ARj�SV�
fBRS@V�eC�RBeZTZaReV�eYVdV�eVTYBZbfVd�Cc�ZAa@VAVBe�RUVbfReV�acVgVBeReZgV�Cc�cVAVUZReZCB�AVRdfcVd�ZB�R�eZAV@j�ARBBVc(�ZW�Re�R@@(�
VgVB� hYVB� R� gf@BVcRSZ@Zej� Zd� ?BChB*�NV� RBU� Cfc� eYZcU)aRcej� acCgZUVcd� ARj� BCe� SV� RS@V� eC� RUUcVdd� gf@BVcRSZ@ZeZVd� acZCc� eC�
ViaVcZVBTZBX�R�:jSVcdVTfcZej��gVBe*�
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NV�ARj�ZBTfc�dZXBZWZTRBe�TCded�RBU�@ZRSZ@Zej�ZB�eYV�VgVBe�CW�R�ScVRTY*�NV�ARj�R@dC�SV�cVbfZcVU�eC(�Cc�WZBU�Ze�RaacCacZReV�
eC(� ViaVBU� dfSdeRBeZR@� TRaZeR@� RBU� CeYVc� cVdCfcTVd� eC� cVAVUZReV� Cc� CeYVchZdV� cVdaCBU� eC� acCS@VAd� TRfdVU� Sj� RBj� RTefR@� Cc�
aVcTVZgVU�ScVRTYVd�Cc�:jSVcdVTfcZej��gVBed*�:jSVcdVTfcZej��gVBed�ZAaRTeZBX�fd�Cc�Cfc�dVcgZTV�acCgZUVcd�YRgV�ZB�eYV�aRde(�RBU�
TCf@U� ZB� eYV� WfefcV(� cVdf@e� ZB� ZBeVccfaeZCBd� RBU� UV@Rjd� ZB� TVceRZB� dVcgZTVd*� KYVdV� ZBTZUVBed� RBU� ZBeVccfaeZCBd� TCf@U� @VRU� eC�
TVddReZCB�CW�dVcgZTV�RBU�@Cdd�CW�ViZdeZBX�Cc�aCeVBeZR@�TfdeCAVcd(�@Cdd�CW�TCBWZUVBTV�ZB�eYV�dVTfcZej�CW�Cfc�dC@feZCBd�RBU�dVcgZTVd(�
URARXV�eC�Cfc�cVafeReZCB(�BVXReZgV�ZAaRTe�eC�Cfc�WfefcV�dR@Vd(�UZdcfaeZCB�CW�Cfc�SfdZBVdd(�ZBTcVRdVd�eC�Cfc�ZBWCcAReZCB�dVTfcZej�
TCded(�fBRfeYCcZkVU�RTTVdd�eC(�RBU�eYVWe(�@Cdd�Cc�UZdT@CdfcV�CW(�Cfc�RBU�Cfc�TfdeCAVcds�acCacZVeRcj�RBU�TCBWZUVBeZR@�ZBWCcAReZCB�
$ZBT@fUZBX� aVcdCBR@� UReR%(� @ZeZXReZCB(� XCgVcBAVBeR@� ZBgVdeZXReZCBd� RBU� VBWCcTVAVBe� RTeZCBd� $ZBT@fUZBX� WZBVd� Cc� CeYVc� RTeZCBd%(�
ZBTcVRdVU�deCT?�acZTV�gC@ReZ@Zej(�dZXBZWZTRBe�TCded�cV@ReVU�eC�ZBUVABZej�CS@ZXReZCBd(�@VXR@�@ZRSZ@Zej�RBU�CeYVc�ViaVBdVd(�RBU�AReVcZR@�
YRcA� eC� Cfc� SfdZBVdd(� WZBRBTZR@� TCBUZeZCB(� TRdY� W@Chd� RBU� cVdf@ed� CW� CaVcReZCBd*�  Cc� ViRAa@V(� ZB� eYV� VgVBe� CW� R� cRBdCAhRcV�
ReeRT?(�Ze�TCf@U�SV�UZWWZTf@e�eC�cVTCgVc�dVcgZTVd�eYRe�RcV�eYV�dfS>VTe�CW�eYV�cRBdCAhRcV�ReeRT?�RBU�eYVcV�TRB�SV�BC�XfRcRBeVV�Rd�eC�
eYV�eZAZBX�Cc�TCAa@VeVBVdd�CW�RBj�dfTY�cVTCgVcj*�KYVdV�TCded�ARj�ZBT@fUV�@ZRSZ@Zej�WCc�deC@VB�RddVed�Cc�ZBWCcAReZCB(�cVAVUZReZCB�
CW�djdeVA�URARXV(�ZBTVBeZgVd�CWWVcVU�eC�TfdeCAVcd�Cc�CeYVc�SfdZBVdd�aRceBVcd�ZB�RB�VWWCce�eC�ARZBeRZB�SfdZBVdd�cV@ReZCBdYZad�RWeVc�
R� ScVRTY(� RBU� CeYVc� TCded(� ViaVBdVd� RBU� @ZRSZ@ZeZVd*� NV� TRBBCe� VBdfcV� eYRe� Cfc� TCAAVcTZR@� ZBdfcRBTV� hZ@@� SV� RgRZ@RS@V� Cc�
dfWWZTZVBe�eC�TCAaVBdReV�fd�WCc�R@@�TCded�hV�ARj�ZBTfc�Rd�R�cVdf@e�CW�R�:jSVcdVTfcZej��gVBe(�RBU�ZW�hV�ARUV�dZXBZWZTRBe�ZBdfcRBTV�
T@RZAd(�Cfc�RSZ@Zej� eC�CSeRZB�TCAaRcRS@V� ZBdfcRBTV� ZB� eYV� WfefcV�ARj�SV� ZAaRZcVU�Cc�CB@j�RgRZ@RS@V�Re� dZXBZWZTRBe@j� ZBTcVRdVU�
TCde*�

KYVcV�TRB�SV�BC�RddfcRBTV�eYRe�WfefcV�:jSVcdVTfcZej��gVBed�hZ@@�BCe�SV�AReVcZR@�eC�Cfc�SfdZBVdd�CaVcReZCBd(�WZBRBTZR@�
TCBUZeZCB(�TRdY�W@Chd�RBU�cVdf@ed�CW�CaVcReZCBd*

,URRENT�AND�FUTURE�ECONOMIC�AND�GEOPOLITICAL�UNCERTAINTY�AND�OTHER�UNFA9ORABLE�CONDITIONS�IN�THE�GLOBAL�ECONOMY�
OR�THE�INDUSTRIES�WE�SER9E�COULD�LIMIT�OUR�ABILITY�TO�GROW�OUR�BUSINESS�AND�NEGATI9ELY�AFFECT�OUR�OPERATING�RESULTS�

Ffc�CaVcReZBX�cVdf@ed�ARj�gRcj�SRdVU�CB�eYV�ZAaRTe�CW�TYRBXVd�ZB�eYV�X@CSR@�VTCBCAj�Cc�TCBUZeZCBd�ZB�eYV�ZBUfdecZVd�
hV� dVcgV*� !VBVcR@� ARTcCVTCBCAZT� TCBUZeZCBd� ZAaRTeVU� Sj� ZBW@ReZCB(� ZBTcVRdVU� TCde� CW� TRaZeR@(� dfaa@j� TYRZB� UZdcfaeZCBd(�
W@fTefReZCBd� ZB� TfccVBTj� ViTYRBXV� cReVd(� RBU� cVTVddZCB� cZd?d� ZB�AR>Cc� VTCBCAZVd(� RBU� XVCaC@ZeZTd(� ZBT@fUZBX� RcAVU� TCBW@ZTed(�
RWWVTe�eYV�SfdZBVdd�T@ZAReV�ZB�hYZTY�hV�CaVcReV*�#BW@ReZCB�YRd�cVdf@eVU�ZB(�RBU�ARj�TCBeZBfV�eC�cVdf@e�ZB(�YZXYVc�ZBeVcVde�cReVd�RBU�
TRaZeR@� TCded(� dYZaaZBX� TCded(� dfaa@j� dYCceRXVd(� ZBTcVRdVU� TCded�CW� @RSCc(�hVR?VBZBX� ViTYRBXV� cReVd� RBU�CeYVc� dZAZ@Rc� VWWVTed*�
;VeVcZCcReZCB� ZB� eYV� VTCBCAj(� cVXRcU@Vdd�CW� TRfdVd(� TRB�BVXReZgV@j� ZAaRTe�UVARBU� WCc�Cfc� dC@feZCBd� RBU�AR?V� Ze� UZWWZTf@e� eC�
RTTfcReV@j� WCcVTRde� RBU� a@RB� Cfc� WfefcV� SfdZBVdd� RTeZgZeZVd*� !VCaC@ZeZTR@� eVBdZCB� RBU� RcAVU� TCBW@ZTed(� ZBT@fUZBX� eYV� IfddZR)
L?cRZBV�hRc� RBU� YCdeZ@ZeZVd� ZB� eYV�DZUU@V��Rde(� YRgV� YRU(� RBU� TCBeZBfV� eC� YRgV(� RB� RUgVcdV� ZAaRTe� CB� eYV� X@CSR@� VTCBCAj(�
ZBT@fUZBX�dfaa@j�TYRZB�UZdcfaeZCBd(�ZBW@ReZCB�RBU�TRaZeR@�RBU�TCAACUZej�ARc?Ved�gC@ReZ@Zej*�#B�RUUZeZCB(�eYV�ViaRBdZCB�CW�eRcZWWd�
CB�XCCUd�ZAaCceVU�ZBeC�eYV�L*J*(�Rd�hV@@�Rd�cVdaCBdZgV�Cc�cV@ReVU�aC@ZTZVd�VBRTeVU�ZB�CeYVc�TCfBecZVd(�TCf@U�BVXReZgV@j�ZAaRTe�
gRcZCfd� ZBeVcBReZCBR@� ecRUZBX� cV@ReZCBdYZad(� VTCBCAZVd(� ZBW@ReZCB(� RBU� @RSCc� RBU� TfccVBTj� ARc?Ved*� 8@@� CW� eYVdV� cZd?d� RBU�
TCBUZeZCBd�TCf@U�YRcA�Cfc�WfefcV�dR@Vd(�SfdZBVdd�RBU�CaVcReZBX�cVdf@ed*�Ffc�SfdZBVdd�RBU�CaVcReZCBd�TCf@U�R@dC�SV�YRcAVU�RBU�
Cfc� TCded� TCf@U� ZBTcVRdV� ZW� Cfc� Cc� Cfc� TfdeCAVcds� Cc� CeYVc� aRceBVcds� ARBfWRTefcZBX(� @CXZdeZTd� Cc� CeYVc� CaVcReZCBd(� TCded� Cc�
WZBRBTZR@�aVcWCcARBTV�RcV�UZdcfaeVU�Cc�RUgVcdV@j�RWWVTeVU*�NYZ@V�eYV�f@eZAReV�dTCaV�RBU�ScCRUVc�ZAaRTe�CW�eYV�CBXCZBX�IfddZR)
L?cRZBV�RBU�DZUU@V��Rde�TCBW@ZTed�TRBBCe�SV�acVUZTeVU(�eYVj�YRgV�BCe�YRU�R�AReVcZR@�ZAaRTe�eC�UReV�CB�Cfc�SfdZBVdd�Cc�RSZ@Zej�eC�
CaVcReV*�"ChVgVc(�ZW�eYVdV�TCBW@ZTed�Cc�CeYVc�XVCaC@ZeZTR@�eVBdZCBd�daRc?�RUUZeZCBR@�cVXZCBR@�Cc�hZUVc�TCBW@ZTed(�eYVB�RUUZeZCBR@�
cZd?d�ARj�ARBZWVde�eYVAdV@gVd(�ZBT@fUZBX�XVBVcR@�XVCaC@ZeZTR@�fBcVde(�ScCRUVc�VTCBCAZT�fBTVceRZBej(�efcACZ@�ZB�TVceRZB�WZBRBTZR@�
ARc?Ved(�ZBdeRSZ@Zej�ZB�eYV�WZBRBTZR@�djdeVA(�UZdcfaeZCB�eC�UCAVdeZT�RBU�ZBeVcBReZCBR@�ecRgV@(�UZda@RTVAVBe�CW�aVcdCBd(�UZdcfaeZCB�
CW�dfaa@j�TYRZBd(�WfceYVc�ZBW@ReZCB(�ZBTcVRdVU�TjSVcdVTfcZej�eYcVRed�RBU�ReeRT?d(�eYV�aCddZSZ@Zej�CW�AZ@ZeRcj�RTeZgZej�Cc�cZd?�CW�hZUVc�
hRc*�

NVR?VBZBX� VTCBCAZT� TCBUZeZCBd(� cVXRcU@Vdd� CW� eYV� TRfdVd(� YRgV� acVgZCfd@j� RBU� TCf@U� RXRZB� RUgVcdV@j� RWWVTe� Cfc�
acCdaVTeds�RBU�TfdeCAVcds�SfjZBX�SVYRgZCc(�ZBT@fUZBX�d@ChVc�Cc�cVUfTVU�eVTYBC@CXj�daVBUZBX(�UVTcVRdZBX�TfdeCAVcd��RSZ@Zej�Cc�
hZ@@ZBXBVdd� eC� afcTYRdV� Cc� TCBeZBfV� eC� fdV� Cfc� dC@feZCBd(� cVUfTZBX� eYV� gR@fV(� dTCaV� Cc� UfcReZCB� CW� dfSdTcZaeZCB� TCBecRTed(� Cc�
@ZAZeZBX� eYVZc� RSZ@Zej� eC� aRj� RACfBed� ChVU(� R@@� CW� hYZTY�hCf@U� RUgVcdV@j� RWWVTe� Cfc� CaVcReZBX� cVdf@ed*� GcC@CBXVU� VTCBCAZT�
fBTVceRZBeZVd�cV@ReZBX�eC�ARTcCVTCBCAZT�ecVBUd�TCf@U�@ZAZe�Cfc�RSZ@Zej�eC�XcCh�Cfc�SfdZBVdd�RBU�BVXReZgV@j�RWWVTe�Cfc�CaVcReZBX�
cVdf@ed*�

NV�YRgV�ViaVcZVBTVU(�RBU�ViaVTe� eC�TCBeZBfV�eC�ViaVcZVBTV(� ZBTcVRdVU�CaVcReZCBR@�RBU�TRaZeR@�TCded�UfV�eC� ZBW@ReZCB*�
NYZ@V� eYV�ZBW@ReZCB�cReV�VRdVU�ZB�.,.0(�RSdC@feV�TCded�cVARZB�V@VgReVU�ZB�TVceRZB�ARc?Ved*�#B�cVdaCBdV�eC�CBXCZBX�ZBW@ReZCBRcj�
TCBTVcBd(� eYV�L*J*� VUVcR@�IVdVcgV�RBU�CeYVc�TVBecR@�SRB?d�ARj(� ZB�.,.1(�UV@Rj� WfceYVc� cReV�Tfed�Cc� cRZdV� ZBeVcVde� cReVd*�8d�R�
cVdf@e(�ARc?Ve�ZBeVcVde�cReVd�cVARZB�YZXY�RBU�TCf@U�cZdV�WfceYVc(�ZBTcVRdZBX�SCccChZBX�TCded�WCc�fd�RBU�Cfc�TfdeCAVcd*�#BW@ReZCB�
RBU�YZXYVc�eYRB�cVTVBe@j�YZdeCcZTR@�ZBeVcVde�cReVd�TCf@U�BVXReZgV@j�ZAaRTe�Cfc�SfdZBVdd�ZW�hV�RcV�fBRS@V�eC�RTYZVgV�TCAAVBdfcReV�
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ZBTcVRdVd� ZB� eYV� acZTVd�hV� TYRcXV� Cfc� TfdeCAVcd*�8@eYCfXY�hV� YRgV� eR?VB�AVRdfcVd� eC�AZeZXReV� eYV� ZAaRTe� CW� ZBW@ReZCB� RBU�
ZBTcVRdVU�ZBeVcVde�cReVd(�ZW�eYVdV�AVRdfcVd�UC�BCe�TCBeZBfV�eC�SV�VWWVTeZgV(�Cfc�SfdZBVdd(�WZBRBTZR@�TCBUZeZCB(�cVdf@ed�CW�CaVcReZCBd(�
TRdY�W@Ch(�RBU�@ZbfZUZej�TCf@U�SV�AReVcZR@@j�RUgVcdV@j�RWWVTeVU*��gVB�ZW�dfTY�AVRdfcVd�RcV�VWWVTeZgV(�eYVcV�TCf@U�SV�R�UZWWVcVBTV�
SVehVVB�eYV�eZAZBX�CW�hYVB�eYVdV�SVBVWZTZR@�RTeZCBd�ZAaRTe�Cfc�cVdf@ed�CW�CaVcReZCBd�RBU�hYVB�eYV�TCde�CW�ZBW@ReZCB�Zd�ZBTfccVU*

/AILURE�TO�INCREASE�BUSINESS�FROM�OUR�CUSTOMERS��SUSTAIN�OUR�HISTORICAL�RENEWAL�RATES�AND�OR�CAPTURE�CUSTOMER�2 �
SPEND�COULD�AD9ERSELY�AFFECT�OUR�FUTURE�RE9ENUE�AND�OPERATING�RESULTS�

DRBj�TfdeCAVcd�ZBZeZR@@j�afcTYRdV�CBV�CW�Cfc�dCWehRcV�dC@feZCBd�WCc�R�daVTZWZT�SfdZBVdd�dVXAVBe(�XVCXcRaYZT�@CTReZCB(�
Cc�fdVc�XcCfa(�RBU�@ReVc�RUU�CeYVc�dC@feZCBd(�SfdZBVdd�dVXAVBed(�XVCXcRaYZT�@CTReZCBd�Cc�fdVcd*�Ffc�dfSdTcZaeZCB�RXcVVAVBed�RcV�
XVBVcR@@j�WCc�RB�ZBZeZR@�eVcA�CW�CBV�eC�WZgV�jVRcd*�KYVdV�TfdeCAVcd�AZXYe�BCe�TYCCdV�eC�cVBVh(�ViaRBU�eYV�dTCaV�CW�fdV�WCc�eYVZc�
ViZdeZBX�dCWehRcV�dC@feZCBd�Cc�afcTYRdV�RUUZeZCBR@�dCWehRcV�dC@feZCBd�WCc�R�gRcZVej�CW�cVRdCBd(�ZBT@fUZBX(�RACBX�CeYVcd(�TYRBXVU�
acZCcZeZVd(�V@CBXReVU�eZAV�eC�gR@fV(�RBU�TCAaVeZBX�dC@feZCBd*�NYVB�hV�@RfBTY�BVh�dCWehRcV�dC@feZCBd�Cc�WVRefcVd(�Cfc�TfdeCAVcd�
ARj�BCe�afcTYRdV�eYVdV�BVh�CWWVcZBXd*�#W�hV�WRZ@�eC�XVBVcReV�RUUZeZCBR@�SfdZBVdd�WcCA�Cfc�ViZdeZBX�TfdeCAVcd(�Cfc�cVgVBfV�TCf@U�
XcCh�Re�R�d@ChVc�cReV�Cc�VgVB�UVTcVRdV*

� NV�ARj�BCe�RTTfcReV@j�acVUZTe�WfefcV�TfdeCAVc�cVBVhR@�cReVd(�hYZTY�TRB�UVT@ZBV�Cc�W@fTefReV�Rd�R�cVdf@e�CW�R�BfASVc�CW�
WRTeCcd(�ZBT@fUZBX�TfdeCAVcds�@VgV@�CW�dReZdWRTeZCB�hZeY�Cfc�dVcgZTVd(�TYRBXVU�TfdeCAVc�acZCcZeZVd�RBU�SfUXVe�Tfed(�aVcTVZgVU�RBU�
RTefR@�eZAV�eC�gR@fV(�Cfc�RSZ@Zej�eC�TCBeZBfV�eC�cVXf@Rc@j�RUU�WfBTeZCBR@Zej(�eYV�cV@ZRSZ@Zej�RBU�aVcWCcARBTV�CW�Cfc�dfSdTcZaeZCB�
dVcgZTVd(� eYV� acZTVd� CW� Cfc� dVcgZTVd(� eYV� RTefR@� Cc� aVcTVZgVU� ZBWCcAReZCB� dVTfcZej� CW� Cfc� djdeVAd� RBU� dVcgZTVd(� AVcXVcd� RBU�
RTbfZdZeZCBd� CW� Cfc� TfdeCAVcd(� cVUfTeZCBd� ZB� Cfc� TfdeCAVcds� daVBUZBX� @VgV@d(� Cc� UVT@ZBVd� ZB� TfdeCAVc� RTeZgZej� Rd� R� cVdf@e� CW�
TfdeCAVc�SRB?cfaeTZVd(�XVBVcR@�VTCBCAZT�UChBefcBd�Cc�WZBRBTZR@�ARc?Ve�fBTVceRZBej*�#W�Cfc�TfdeCAVcd�TYCCdV�BCe�eC�cVBVh�eYVZc�
dfSdTcZaeZCB�RXcVVAVBed�hZeY�fd(�hYVeYVc�CB�WRgCcRS@V�eVcAd�Cc�Re�R@@(�Cfc�SfdZBVdd(�CaVcReZBX�cVdf@ed(�TRdY�W@Chd�RBU�WZBRBTZR@�
TCBUZeZCB�TCf@U�SV�YRcAVU*

NV� TCBeZBfR@@j� ZAacCgV� Cfc� G@ReWCcA� RBU� CWeVB� dVV?� RaacCacZReV� acZTV� ZBTcVRdVd� Re� dfSdTcZaeZCB� cVBVhR@*� #B� RB�
ZBW@ReZCBRcj� VBgZcCBAVBe(� Cfc� RSZ@Zej� eC� VRcB� RBU� BVXCeZReV� RaacCacZReV� acZTV� ZBTcVRdVd� WcCA� Cfc� TfdeCAVcd� Zd� ZAaCceRBe� eC�
ARZBeRZB� RBU� XcCh� Cfc� CaVcReZBX�ARcXZBd*� #W�hV� RcV� fBRS@V� eC� dfTTVddWf@@j� TRaefcV� acZTV� ZBTcVRdVd� CgVc� eZAV(� Cfc� SfdZBVdd(�
CaVcReZBX�cVdf@ed(�TRdY�W@Chd(�RBU�WZBRBTZR@�TCBUZeZCB�TCf@U�SV�YRcAVU*�

2F�WE�FAIL� TO�MANAGE�OUR�PROFITABLE�GROWTH�OBJECTI9E�EFFECTI9ELY��OUR�BUSINESS��CASH�FLOW�AND�RESULTS�OF�OPERATIONS�
WILL�BE�AD9ERSELY�AFFECTED�

FgVc�eYV�aRde�dVgVcR@�jVRcd(�hV�YRgV�ViaVcZVBTVU(�RBU�ViaVTe�eC�TCBeZBfV�ViaVcZVBTZBX(�XcCheY�ZB�Cfc�TfdeCAVcd�RBU�
CaVcReZCBd*�Ffc�dfTTVdd�hZ@@�UVaVBU�ZB�aRce�CB�Cfc�RSZ@Zej�eC�VWWVTeZgV@j�ARBRXV�eYZd�XcCheY�acCWZeRS@j�hYZ@V�TCBeZBfZBX�eC�dTR@V�
Cfc�CaVcReZCBd*�NV�hZ@@�BVVU�eC�ARBRXV�Cfc�TCde�decfTefcV�hYZ@V�ZBgVdeZBX�WCc�XcCheY�RBU�TCBeZBfR@@j�ZAacCgZBX�Cfc�CaVcReZCBR@�
RBU�WZBRBTZR@�VWWZTZVBTj*� RZ@fcV�eC�VWWVTeZgV@j�ARBRXV�XcCheY�VWWZTZVBe@j�TCf@U�RUgVcdV@j�ZAaRTe�Cfc�SfdZBVdd�aVcWCcARBTV�RBU�
CaVcReZBX�cVdf@ed*

"E�DEPEND� ON� THIRD�PARTY� DATA� CENTERS�� SOFTWARE�� DATA� AND� OTHER� UNRELATED� SER9ICE� PRO9IDERS� AND� ANY� DISRUPTION�
FROM�SUCH�THIRD�PARTY�PRO9IDERS�COULD�IMPAIR�THE�DELI9ERY�OF�OUR�SER9ICE�AND�NEGATI9ELY�AFFECT�OUR�BUSINESS�

Ffc�T@CfU�acCUfTed�RcV�UVaVBUVBe�faCB�eYZcU)aRcej�YRcUhRcV(�dCWehRcV�RBU�T@CfU�YCdeZBX�gVBUCcd(�ZBT@fUZBX�DZTcCdCWe�
8kfcV(�#9D�JCWe@RjVc�RBU�8NJ(�ARBj�CW�hYZTY�Afde�ZBeVcCaVcReV�WCc�VBU�fdVcd�eC�RTYZVgV�eYVZc�TCAafeZBX�XCR@d*�NV�feZ@ZkV�
eYZcU)aRcej� UReR� TVBeVc� YCdeZBX� WRTZ@ZeZVd(� T@CfU� a@ReWCcA� acCgZUVcd� RBU� CeYVc� dVcgZTV� acCgZUVcd� eC� YCde� RBU� UV@ZgVc� Cfc�
dfSdTcZaeZCB�dVcgZTVd�Rd�hV@@�Rd�WCc�Cfc�ChB�SfdZBVdd�CaVcReZCBd*�NV�YCde�Cfc�T@CfU�acCUfTed�WcCA�UReR�TVBeVcd�ZB�R�gRcZVej�CW�
TCfBecZVd*�NYZ@V�hV�TCBecC@�RBU�XVBVcR@@j�YRgV�ViT@fdZgV�RTTVdd�eC�Cfc�dVcgVcd�RBU�R@@�CW�eYV�TCAaCBVBed�CW�Cfc�BVehCc?�eYRe�
RcV�@CTReVU�ZB�Cfc�VieVcBR@�UReR�TVBeVcd(�hV�UC�BCe�TCBecC@�eYV�CaVcReZCB�CW�eYVdV�WRTZ@ZeZVd�RBU�eYVj�RcV�gf@BVcRS@V�eC�URARXV�Cc�
ZBeVccfaeZCB�WcCA�YfccZTRBVd(�VRceYbfR?Vd(�W@CCUd(�WZcVd(�aChVc�@Cdd(�eV@VTCAAfBZTReZCBd�RBU�YfARB�WRZ@fcVd�RBU�dZAZ@Rc�VgVBed*�
KYVj�ARj�R@dC�SV�dfS>VTe�eC�:jSVcdVTfcZej��gVBed(�ScVR?)ZBd(�dRSCeRXV(�ZBeVBeZCBR@�RTed�CW�gRBUR@ZdA�RBU�dZAZ@Rc�AZdTCBUfTe*�
;VdaZeV� Cfc� WRZ@CgVc� TRaRSZ@ZeZVd(� deRBURcU� acCeCTC@d� RBU� CeYVc� acVTRfeZCBd(� eYV� CTTfccVBTV� CW� R� BRefcR@� UZdRdeVc� Cc� RB� RTe� CW�
eVccCcZdA(� R� UVTZdZCB� eC� T@CdV� eYV� WRTZ@ZeZVd�hZeYCfe� RUVbfReV� BCeZTV� Cc� CeYVc� fBRBeZTZaReVU� acCS@VAd� Re� eYVdV� WRTZ@ZeZVd� TCf@U�
cVdf@e�ZB�@VBXeYj�ZBeVccfaeZCBd�ZB�Cfc�dVcgZTV*�#B�RUUZeZCB(�UZdcfaeZCBd�eC�eYV�YRcUhRcV�dfaa@j�TYRZB�BVTVddRcj�eC�ARZBeRZB�eYVdV�
eYZcU)aRcej� djdeVAd� Cc� eC� cfB� Cfc� SfdZBVdd� TCf@U� ZAaRTe� Cfc� dVcgZTV� RgRZ@RSZ@Zej� RBU� aVcWCcARBTV*� KYVdV� acCgZUVcd� YRgV� BC�
CS@ZXReZCB� eC� cVBVh� eYVZc� RXcVVAVBed�hZeY� fd� CB� TCAAVcTZR@@j� cVRdCBRS@V� eVcAd(� Cc� Re� R@@*� #W�hV� RcV� fBRS@V� eC� cVBVh� eYVdV�
RXcVVAVBed�CB�TCAAVcTZR@@j�cVRdCBRS@V�eVcAd�Cc�Re�R@@(�Cc�ZW�CBV�CW�Cfc�UReR�TVBeVc�CaVcReCcd�Zd�RTbfZcVU(�hV�ARj�SV�cVbfZcVU�eC�
ecRBdWVc�Cfc�dVcgVcd�RBU�CeYVc�ZBWcRdecfTefcV�eC�BVh�UReR�TVBeVc�WRTZ@ZeZVd(�RBU�hV�ARj�ZBTfc�dZXBZWZTRBe�TCded�RBU�aCddZS@V�dVcgZTV�
ZBeVccfaeZCB�ZB�TCBBVTeZCB�hZeY�UCZBX�dC*�

KRS@V�CW�:CBeVBed

-,



:VceRZB� CW� Cfc� Raa@ZTReZCBd� RcV� VddVBeZR@� eC� Cfc� TfdeCAVcds� RSZ@Zej� eC� bfCeV(� acZTV(� RBU+Cc� dV@@� eYVZc� acCUfTed� RBU�
dVcgZTVd*�#BeVccfaeZCB�ZB�Cfc�dVcgZTV�ARj�RWWVTe�eYV�RgRZ@RSZ@Zej(�RTTfcRTj�Cc�eZAV@ZBVdd�CW�bfCeVd(�acZTZBX�Cc�CeYVc�ZBWCcAReZCB�
RBU�TCf@U�cVbfZcV�fd�eC�ZddfV�dVcgZTV�TcVUZed�eC�Cfc�TfdeCAVcd(�URARXV�Cfc�cVafeReZCB(�TRfdV�Cfc�TfdeCAVcd�eC�eVcAZBReV�eYVZc�fdV�
CW�Cfc�dC@feZCBd(�cVbfZcV�fd�eC�ZBUVABZWj�Cfc�TfdeCAVcd�RXRZBde�TVceRZB�@CddVd(�RBU�acVgVBe�fd�WcCA�XRZBZBX�RUUZeZCBR@�SfdZBVdd�
WcCA�TfccVBe�Cc�WfefcV�TfdeCAVcd*�#B�RUUZeZCB(�TVceRZB�CW�Cfc�Raa@ZTReZCBd�cVbfZcV�RTTVdd�eC�Cfc�TfdeCAVcd��UReR�hYZTY�ARj�SV�
YV@U�Sj�eYZcU�aRceZVd(�dCAV�CW�hYCA�RcV(�Cc�ARj�SVTCAV(�Cfc�TCAaVeZeCcd*� Cc�ViRAa@V(�ARBj�CW�Cfc�ecRgV@�ZBUfdecj�acCUfTed�
cV@j�faCB�RTTVdd�eC�RZc@ZBV�UReR�YV@U�Sj�@RcXV�RZc@ZBV�#K�acCgZUVcd�hYZTY�TCAaVeV�RXRZBde�TVceRZB�CW�Cfc�RZc@ZBV�acCUfTed*�:VceRZB�
CW�eYVdV�TCAaVeZeCcd�YRgV�ZB�eYV�aRde(�RBU�ARj�RXRZB�ZB�eYV�WfefcV(�AR?V�Ze�UZWWZTf@e�WCc�Cfc�RZc@ZBV�TfdeCAVcd�eC�RTTVdd�eYVZc�UReR�
ZB�R�eZAV@j�RBU+Cc�TCde)VWWVTeZgV�ARBBVc*

8Bj�UZdcfaeZCB�WcCA�Cfc�eYZcU)aRcej�UReR�TVBeVc(�dCWehRcV(�UReR�Cc�CeYVc�dVcgZTV�acCgZUVcd�TCf@U�ZAaRZc�eYV�UV@ZgVcj�CW�
Cfc�dVcgZTV�RBU�BVXReZgV@j�RWWVTe�Cfc�SfdZBVdd(�URARXV�Cfc�cVafeReZCB(�BVXReZgV@j�ZAaRTe�Cfc�WfefcV�dR@Vd�RBU+Cc�TRdY�W@Chd�RBU�
@VRU�eC�@VXR@�@ZRSZ@Zej�RBU�CeYVc�TCded*

2MPLEMENTATION�PROJECTS� IN9OL9E� RISKS�WHICH�CAN�NEGATI9ELY� IMPACT� THE�EFFECTI9ENESS�OF�OUR� SOFTWARE�� RESULTING� IN�
HARM�TO�OUR�REPUTATION��BUSINESS�AND�FINANCIAL�PERFORMANCE�

KYV�ZAa@VAVBeReZCB�CW�TVceRZB�CW�Cfc�dCWehRcV�dC@feZCBd�ZBgC@gV�TCAa@Vi(�@RcXV)dTR@V�acC>VTed�eYRe�cVbfZcV�dfSdeRBeZR@�
dfaaCce�CaVcReZCBd(�dZXBZWZTRBe�cVdCfcTVd�RBU�cV@ZRBTV�CB�WRTeCcd�SVjCBU�Cfc�TCBecC@*� Cc�ViRAa@V(�eYV�dfTTVdd�CW�TVceRZB�CW�Cfc�
ZAa@VAVBeReZCB� acC>VTed� Zd� UVaVBUVBe� faCB� eYV� bfR@Zej� RBU� RgRZ@RSZ@Zej� CW� UReR� fdVU� Sj� Cfc� dCWehRcV� dC@feZCBd� RBU� eYV�
TCAAZeAVBe� CW� TfdeCAVcds� cVdCfcTVd� RBU� aVcdCBBV@� eC� eYV� acC>VTed*� NV� ARj� BCe� SV� RS@V� eC� TCccVTe� Cc� TCAaVBdReV� WCc�
hVR?BVddVd�Cc�acCS@VAd� ZB�UReR�Cc�Cfc� TfdeCAVcds� @RT?�CW� TCAAZeAVBe� ZB� cVdCfcTVd� RBU�aVcdCBBV@*� fceYVc(� gRcZCfd� WRTeCcd(�
ZBT@fUZBX� Cfc� TfdeCAVcds� SfdZBVdd(� ZBeVXcReZCB(� AZXcReZCB� RBU� dVTfcZej� cVbfZcVAVBed(� Cc� VccCcd� Sj� fd(� Cfc� aRceBVcd� Cc� Cfc�
TfdeCAVcd(�ARj�TRfdV� ZAa@VAVBeReZCBd� eC�SV�UV@RjVU(� ZBVWWZTZVBe�Cc�CeYVchZdV�fBdfTTVddWf@*�:fdeCAVcd�YRgV� ZB� eYV�aRde(�RBU�
ARj� RXRZB� ZB� eYV� WfefcV(� TYRBXV� cVbfZcVAVBed� RWeVc� acC>VTe� ?ZT?)CWW(� UV@Rj� acC>VTed(� Cc� CeYVchZdV� UVT@ZBV� eC� WC@@Ch� Cfc�
cVTCAAVBUVU�SVde�acRTeZTVd�UfcZBX�ZAa@VAVBeReZCB�acC>VTed*�8d�R�cVdf@e(�hV�ARj�ZBTfc�dZXBZWZTRBe�TCded�ZB�TCBBVTeZCB�hZeY�eYV�
ZAa@VAVBeReZCB� CW� Cfc� acCUfTed� RBU+Cc� UV@Rj� cVgVBfV� cVTCXBZeZCB� CW� dCWehRcV� dfSdTcZaeZCB� cVgVBfV*�  fceYVc(� dCAV�
ZAa@VAVBeReZCBd�CW�Cfc�acC>VTed�RcV�TRccZVU�Cfe�Sj�eYZcU)aRcej�dVcgZTV�acCgZUVcd(�RBU�hV�TRBBCe�TCBecC@�dfTY�ZAa@VAVBeReZCBd*�#W�
hV(�Cc�R� eYZcU)aRcej�dVcgZTV�acCgZUVc�acCgZUZBX�eYV� ZAa@VAVBeReZCB(�RcV�fBRS@V� eC�dfTTVddWf@@j�ARBRXV�eYV� ZAa@VAVBeReZCB�CW�
Cfc�dCWehRcV�dC@feZCBd(�RBU�Rd�R�cVdf@e�eYCdV�acCUfTed�Cc�ZAa@VAVBeReZCBd�UC�BCe�AVVe�TfdeCAVc�BVVUd(�ViaVTeReZCBd�Cc�eZAV@ZBV(�
UZdafeVd�hZeY�Cfc�TfdeCAVcd�TRB�CTTfc(�Cfc�RSZ@Zej�eC�dV@@�RUUZeZCBR@�acCUfTed�Cc�dVTfcV�R�cVBVhR@�CW�eYV�TfdeCAVcsd�dfSdTcZaeZCB�
Zd�ZAaRTeVU(�RBU�Cfc�SfdZBVdd�cVafeReZCB�RBU�WZBRBTZR@�aVcWCcARBTV�ARj�SV�dZXBZWZTRBe@j�YRcAVU*�#W�RB�ZAa@VAVBeReZCB�acC>VTe�
WCc� R� @RcXV� TfdeCAVc� Cc� R� BfASVc� CW� TfdeCAVcd� Zd� dfSdeRBeZR@@j� UV@RjVU� Cc� TRBTV@VU(� Cfc� RSZ@Zej� eC� cVTCXBZkV� eYV� RddCTZReVU�
cVgVBfV�RBU�Cfc�CaVcReZBX�cVdf@ed�TCf@U�SV�RUgVcdV@j�RWWVTeVU*

2F�WE�FAIL�TO�MANAGE�OUR�CLOUD�OPERATIONS��WE�MAY�BE�SUBJECT�TO�LIABILITIES�AND�OUR�REPUTATION�AND�OPERATING�RESULTS�
MAY�BE�AD9ERSELY�AFFECTED�

NV�TCBeZBfV� eC� ViaVcZVBTV� dfSdeRBeZR@� XcCheY� ZB� eYV�BfASVc�CW� TfdeCAVcd� RBU�UReR� gC@fAVd� dVcgZTVU�Sj�Cfc� T@CfU�
ZBWcRdecfTefcV*�NYZ@V�hV� YRgV� UVdZXBVU� Cfc� T@CfU� ZBWcRdecfTefcV� eC�AVVe� eYV� TfccVBe� RBU� RBeZTZaReVU� WfefcV� aVcWCcARBTV� RBU�
RTTVddZSZ@Zej� BVVUd� CW� Cfc� TfdeCAVcd(� hV� Afde� ARBRXV� Cfc� T@CfU� CaVcReZCBd� eC� YRBU@V� TYRBXVd� ZB� YRcUhRcV� RBU� dCWehRcV�
aRcRAVeVcd(� daZ?Vd� ZB� TfdeCAVc� fdRXV� RBU� BVh� gVcdZCBd� CW� Cfc� dCWehRcV*�NV� YRgV� ViaVcZVBTVU(� RBU�ARj� RXRZB� ViaVcZVBTV(�
djdeVA�UZdcfaeZCBd(�CfeRXVd�RBU�CeYVc�T@CfU�ZBWcRdecfTefcV�aVcWCcARBTV�acCS@VAd*�KYVdV�acCS@VAd�ARj�SV�TRfdVU�Sj�R�gRcZVej�
CW�WRTeCcd(�ZBT@fUZBX�ZBWcRdecfTefcV�TYRBXVd(�YfARB�Cc�dCWehRcV�VccCcd(�gZcfdVd(�dVTfcZej�ReeRT?d�$ZBeVcBR@�Cc�VieVcBR@%(�daZ?Vd�ZB�
TfdeCAVc� fdRXV(� RBU� CeYVc�:jSVcdVTfcZej��gVBed*�NV�ARj� BCe� SV� RS@V� eC� ZUVBeZWj� eYV� TRfdV� Cc� TRfdVd� CW� eYVdV� aVcWCcARBTV�
acCS@VAd�hZeYZB�RB�RTTVaeRS@V�aVcZCU�CW�eZAV*�Ffc�TfdeCAVc�RXcVVAVBed�ejaZTR@@j�acCgZUV�dVcgZTV�faeZAV�@VgV@�TCAAZeAVBed�WCc�
Cfc�acCUfTed�RBU�cVdaCBdV� eZAV�TCAAZeAVBed� WCc�TVceRZB�CW�Cfc�acCUfTed*� #W�hV�RcV�fBRS@V� eC�AVVe� eYV�deReVU�dVcgZTV�faeZAV�
@VgV@�Cc�cVdaCBdV�eZAV�TCAAZeAVBed(�Cc�ZW�Cfc�dC@feZCBd�dfWWVc�VieVBUVU�aVcZCUd�CW�fBRgRZ@RSZ@Zej�Cc�aVcWCcARBTV�acCS@VAd(�hV�
ARj�SV�TCBecRTefR@@j�CS@ZXReVU� eC� ZddfV�dVcgZTV�TcVUZed�Cc� cVWfBUd� eC�TfdeCAVcd� WCc�acVaRZU�RBU�fBfdVU�dfSdTcZaeZCB�dVcgZTVd(�
TfdeCAVcd� ARj� UV@Rj� Cc� hZeYYC@U� aRjAVBe� eC� fd� RBU� TYCCdV� eC� eVcAZBReV� Cc� BCe� cVBVh� TCBecRTed(� Cfc� cVafeReZCB� Cc� Cfc�
TfdeCAVcds�SfdZBVddVd�ARj�SV�URARXVU(�hV�ARj�@CdV�WfefcV�dR@Vd(�RBU�TfdeCAVcd�ARj�AR?V�T@RZAd�RXRZBde�fd�eYRe�TCf@U�YRcA�
Cfc�dfSdTcZaeZCB�cVgVBfV(�ZBTcVRdV�Cfc�acCgZdZCB�WCc�TcVUZe�@CddVd(�ZBTcVRdV�TC@@VTeZCB�TjT@Vd�WCc�Cfc�RTTCfBed�cVTVZgRS@V�Cc�@VRU�
eC�eYV�ViaVBdV�RBU�cZd?�CW�@ZeZXReZCB*

2F�WE�FAIL�TO�PROTECT�OUR�INTELLECTUAL�PROPERTY�ADEQUATELY��OUR�BUSINESS�MAY�BE�HARMED�

Ffc�RSZ@Zej�eC�dfTTVddWf@@j�TCAaVeV�UVaVBUd(�ZB�aRce(�CB�Cfc�RSZ@Zej�eC�acCeVTe�Cfc�ZBeV@@VTefR@�acCaVcej*�NV�cV@j�CB�R�
TCASZBReZCB�CW�ecRUV�dVTcVed(�TCBWZUVBeZR@Zej�aC@ZTZVd(�BCBUZdT@CdfcV�RBU�CeYVc�TCBecRTefR@�RccRBXVAVBed(�RBU�aReVBe(�TCajcZXYe�
RBU�ecRUVARc?�@Rhd�eC�acCeVTe�Cfc�ZBeV@@VTefR@�acCaVcej*�KYV�cRaZU�RUCaeZCB�CW�XVBVcReZgV�8#�ZBecCUfTVd�RUUZeZCBR@�cZd?d�eC�Cfc�

KRS@V�CW�:CBeVBed

--



ZBeV@@VTefR@� acCaVcej(� aRceZTf@Rc@j� TCajcZXYeVU� AReVcZR@*� :fdeCAVcd� Cc� eYZcU� aRceZVd� TCf@U� aCeVBeZR@@j� AZdRaacCacZReV� Cfc�
ZBeV@@VTefR@�acCaVcej(� ZBT@fUZBX�Sj�feZ@ZkZBX�Cfeafe� WcCA�TVceRZB�CW�Cfc� dC@feZCBd� eC� ecRZB�TCAaVeZBX�8#�ACUV@d*�KYV�daVVU�CW�
UVgV@CaAVBe� RBU� RUCaeZCB� CW� 8#� ARj� CfeaRTV� Cfc� RSZ@Zej� eC� ACBZeCc� Cc� acVgVBe� dfTY� AZdfdV(� ViRTVcSReZBX� eYVdV� cZd?d*�
8UUZeZCBR@@j(� TYRBXVd� eC� VAa@CjAVBe� @Rhd� ZB� eYV�LBZeVU� JeReVd� TCf@U� WfceYVc�hVR?VB� Cfc� RSZ@Zej� eC� acCeVTe� Cfc� ZBeV@@VTefR@�
acCaVcej*� #B� 8acZ@� .,.0(� eYV� L*J*�  VUVcR@� KcRUV� :CAAZddZCB� $� K:�%� ZddfVU� R� dhVVaZBX� SRB� CB� VAa@CjVV� BCB)TCAaVeV�
RXcVVAVBed(�hYZTY�hV�YRgV�YZdeCcZTR@@j�fdVU�hZeY�R�dZXBZWZTRBe�aVcTVBeRXV�CW�Cfc�VAa@CjVVd�eC�VBYRBTV�eYV�acCeVTeZCB�CW�Cfc�
ZBeV@@VTefR@�acCaVcej*�8@eYCfXY�eYV� K:�d�SRB�YRd�SVVB�gRTReVU�Sj�R�WVUVcR@�TCfce(�eYV�CfeTCAV�CW�RaaVR@�cVARZBd�fBTVceRZB*�#W�
eYV�ZB>fBTeZCB�Zd�CgVcefcBVU�RBU�eYV�SRB�XCVd�ZBeC�VWWVTe(�Cc�ZW�CeYVc�>fcZdUZTeZCBd�ZAa@VAVBe�dZAZ@Rc�cVdecZTeZCBd(�Cfc�RSZ@Zej�eC�
dRWVXfRcU� ZBeV@@VTefR@�acCaVcej� eYcCfXY�BCB)TCAaVeV�RXcVVAVBed�hCf@U�SV�dZXBZWZTRBe@j�UZAZBZdYVU(�aCdZBX�R�AReVcZR@� cZd?� eC�
Cfc� SfdZBVdd*�DCcVCgVc(� TVceRZB� L*J*� deReVd� RBU� TCfBecZVd� ZB� hYZTY� hV� CaVcReV� R@cVRUj� cVdecZTe� Cc� acCYZSZe� eYV� fdV� CW� BCB)
TCAaVeV�RXcVVAVBed(�hYZTY�YRd�WfceYVc� @ZAZeVU�Cfc�RSZ@Zej� eC�Wf@@j�acCeVTe�Cfc� ZBeV@@VTefR@�acCaVcej�Rd�hV�YRgV�ViaRBUVU�Cfc�
hCc?WCcTV�WCCeacZBe*

NV�ARj�SV�cVbfZcVU�eC�daVBU�dZXBZWZTRBe�cVdCfcTVd�eC�acCeVTe�Cfc�ZBeV@@VTefR@�acCaVcej*�CZeZXReZCB�eC�acCeVTe�RBU�VBWCcTV�
Cfc� ZBeV@@VTefR@� acCaVcej� cZXYed� TCf@U� SV� TCde@j(� eZAV)TCBdfAZBX� RBU� UZdecRTeZBX� eC� ARBRXVAVBe� RBU� TCf@U� cVdf@e� ZB� eYV�
ZAaRZcAVBe�Cc�@Cdd�CW�aCceZCBd�CW�Cfc�ZBeV@@VTefR@�acCaVcej*�Ffc�VWWCced� eC�VBWCcTV�Cfc�ZBeV@@VTefR@�acCaVcej�cZXYed�ARj�SV�AVe�
hZeY�UVWVBdVd(�TCfBeVcT@RZAd�RBU�TCfBeVcdfZed�ReeRT?ZBX�eYV�gR@ZUZej�RBU�VBWCcTVRSZ@Zej�CW�Cfc�ZBeV@@VTefR@�acCaVcej�cZXYed*�KYV�
acCTfcVAVBe�RBU�VBWCcTVAVBe�CW�TVceRZB�ZBeV@@VTefR@�acCaVcej�cZXYed�ZBgC@gVd�TCAa@Vi�@VXR@�RBU�WRTefR@�TCBdZUVcReZCBd(�RBU�eYV�
RddCTZReVU� @VXR@� deRBURcUd� RcV� BCe� R@hRjd� Raa@ZVU� acVUZTeRS@j� Cc� fBZWCcA@j(� TRB� TYRBXV(� RBU� ARj� BCe� acCgZUV� RUVbfReV�
cVAVUZVd*�8d�R�cVdf@e(�hV�TRBBCe�XfRcRBeVV�eYRe�eYV�deVad�hV�eR?V�eC�acCeVTe�Cfc�ZBeV@@VTefR@�acCaVcej�hZ@@�SV�dfWWZTZVBe*�NV�ARj�
BCe�SV�RS@V�eC�CSeRZB�Cc�RUVbfReV@j�VBWCcTV�Cfc�ZBeV@@VTefR@�acCaVcej�cZXYed(�RBU�CeYVc�TCAaRBZVd�ARj�SV�SVeeVc�RS@V�eC�UVgV@Ca�
acCUfTed�eYRe�TCAaVeV�hZeY�Cfcd*�Ffc�WRZ@fcV�eC�dVTfcV(�acCeVTe�RBU�VBWCcTV�Cfc�ZBeV@@VTefR@�acCaVcej�cZXYed�TCf@U�RUgVcdV@j�RWWVTe�
Cfc�ScRBU(�TCAaVeZeZgV�SfdZBVdd�aCdZeZCB(�SfdZBVdd�acCdaVTed(�CaVcReZBX�cVdf@ed(�TRdY�W@Chd�RBU�WZBRBTZR@�TCBUZeZCB*

�UR�USE�OF�THIRD�PARTY�SOFTWARE�CREATES�DEPENDENCIES�OUTSIDE�OF�OUR�CONTROL�

NV�fdV�eYZcU)aRcej�dCWehRcV�ZB�Cfc�dCWehRcV�dC@feZCBd*�#W�Cfc�cV@ReZCBd�hZeY�RBj�CW�eYVdV�eYZcU�aRceZVd�RcV�ZAaRZcVU(�Cc�ZW�
hV�RcV�fBRS@V�eC�CSeRZB�Cc�UVgV@Ca�cVa@RTVAVBe�dCWehRcV(�Cfc�SfdZBVdd�TCf@U�SV�YRcAVU*�KYVcV�YRgV�SVVB�ZB�eYV�aRde(�RBU�ARj�
CTTfc�ZB�eYV�WfefcV(�VccCcd�RBU�CeYVc�gf@BVcRSZ@ZeZVd�ZB�eYZcU)aRcej�dCWehRcV�eYRe�hV�feZ@ZkV�RBU�cV@j�faCB�eYRe�ZAaRTe�eYV�CaVcReZCB�
CW� Cfc� dC@feZCBd*�;VWVTed� ReecZSfeRS@V� eC� eYZcU)aRcej� dCWehRcV� RcV�ACcV� UZWWZTf@e� WCc� fd� eC� TCccVTe� SVTRfdV� eYV� dCWehRcV� Zd� BCe�
hZeYZB�Cfc�TCBecC@�RBU�cVbfZcVd�Cfc�eVRA�eC�bfZT?@j�ZAa@VAVBe�eYZcU)aRcej�aReTYVd�Cc�CeYVc�hCc?RcCfBUd*�8TTCcUZBX@j(�UVdaZeV�
Cfc�ACBZeCcZBX(�TCBeZBXVBTj�a@RBBZBX�RBU�CeYVc�VWWCced�eC�AZeZXReV�aCeVBeZR@�ZAaRTe(�Cfc�SfdZBVdd�TCf@U�SV�RUgVcdV@j�RWWVTeVU�ZB�
eYV�VgVBe�CW�RBj�VccCcd�Cc�CeYVc�gf@BVcRSZ@ZeZVd�ZB�eYZd�dCWehRcV*�KYVcV�TRB�SV�BC�RddfcRBTV�eYRe�eYVdV�eYZcU�aRceZVd�TCBeZBfV�eC�
ZBgVde� eYV� RaacCacZReV� @VgV@d� CW� cVdCfcTVd� ZB� eYVZc� acCUfTed� RBU� dVcgZTVd� eC� ARZBeRZB� RBU� VBYRBTV� eYV� TRaRSZ@ZeZVd� CW� eYVZc�
dCWehRcV*

"E�MAY�ENTER�INTO�ACQUISITIONS�THAT�MAY�BE�DIFFICULT�TO�INTEGRATE��FAIL�TO�ACHIE9E�OUR�STRATEGIC�OBJECTI9ES��DISRUPT�OUR�
BUSINESS��DILUTE�STOCKHOLDER�9ALUE�OR�DI9ERT�MANAGEMENT�ATTENTION�

NV�YRgV�TCAa@VeVU� WZgV�RTbfZdZeZCBd� dZBTV�.,-/�RBU�a@RB� eC�TCBeZBfV� eC�RTbfZcV�CeYVc�SfdZBVddVd(� eVTYBC@CXZVd�RBU�
acCUfTed� eC�TCAa@VAVBe�Cc�VBYRBTV�Cfc�ViZdeZBX�SfdZBVdd(�dC@feZCBd(�dVcgZTVd�RBU�eVTYBC@CXZVd*�NV�TRBBCe�acCgZUV�RddfcRBTV�
eYRe� eYV� RTbfZdZeZCBd�hV� YRgV�ARUV� Cc�ARj�AR?V� ZB� eYV� WfefcV�hZ@@� acCgZUV� fd�hZeY� eYV� SVBVWZed� Cc� RTYZVgV� eYV� cVdf@ed� hV�
RBeZTZaReVU�hYVB�VBeVcZBX�ZBeC�eYV�ecRBdRTeZCB$d%*�#B�RUUZeZCB(�hV�YRgV�ZB�eYV�aRde(�RBU�ARj�ZB�eYV�WfefcV(�VBeVc�ZBeC�BVXCeZReZCBd�
WCc� RTbfZdZeZCBd� eYRe� RcV� BCe� f@eZAReV@j� TCBdfAAReVU*�KYCdV� BVXCeZReZCBd� TCf@U� cVdf@e� ZB� UZgVcdZCB� CW�ARBRXVAVBe� eZAV� RBU�
dZXBZWZTRBe� Cfe)CW)aCT?Ve� TCded*�NV� YRgV� ViaVcZVBTVU(� RBU� ARj� ViaVcZVBTV� ZB� eYV� WfefcV(� RTbfZdZeZCB� ZBeVXcReZCB� TYR@@VBXVd�
ZBT@fUZBX6

m UZWWZTf@eZVd�ZB�ZBeVXcReZBX�eYV�CaVcReZCBd�RBU�aVcdCBBV@�CW�eYV�RTbfZcVU�TCAaRBZVd7

m UZWWZTf@eZVd� ZB� ARZBeRZBZBX� RTTVaeRS@V� deRBURcUd(� TCBecC@d(� acCTVUfcVd� RBU� aC@ZTZVd(� ZBT@fUZBX� ZBeVXcReZBX� WZBRBTZR@�
cVaCceZBX�RBU�CaVcReZBX�djdeVAd(�aRceZTf@Rc@j�hZeY�cVdaVTe�eC�WCcVZXB�RBU+Cc�afS@ZT�dfSdZUZRcZVd7

m UZdcfaeZCB�CW�CBXCZBX�SfdZBVdd�RBU�UZdecRTeZCB�CW�ARBRXVAVBe7

m ZBRSZ@Zej�eC�ARZBeRZB�cV@ReZCBdYZad�hZeY�TfdeCAVcd�RBU�cVeRZB�VAa@CjVVd�CW�eYV�RTbfZcVU�SfdZBVddVd7

m ZAaRZcAVBe�CW�cV@ReZCBdYZad�hZeY�VAa@CjVVd�RBU�TfdeCAVcd�Rd�R�cVdf@e�CW�RBj�ZBeVXcReZCB�CW�BVh�ARBRXVAVBe�RBU�CeYVc�
aVcdCBBV@7

KRS@V�CW�:CBeVBed

-.



m UZWWZTf@eZVd�ZB�ZBTCcaCcReZBX�RTbfZcVU�eVTYBC@CXj�RBU�cZXYed�ZBeC�Cfc�dC@feZCBd�RBU�dVcgZTVd7

m fBViaVTeVU�ViaVBdVd�cVdf@eZBX�WcCA�RTbfZdZeZCBd7�RBU

m aCeVBeZR@�fB?BChB�@ZRSZ@ZeZVd�RddCTZReVU�hZeY�RTbfZdZeZCBd*

NV� ARj� ZBTfc� UVSe(� RTbfZdZeZCB)cV@ReVU� TCded� RBU� ViaVBdVd(� cVdecfTefcZBX� TYRcXVd� RBU� hcZeV)CWWd� Rd� R� cVdf@e� CW�
RTbfZdZeZCBd*�8TbfZdZeZCBd�ARj�R@dC� cVdf@e� ZB�XCCUhZ@@� RBU�CeYVc� ZBeRBXZS@V�RddVed� eYRe�RcV� dfS>VTe� eC� ZAaRZcAVBe� eVded(�hYZTY�
TCf@U�cVdf@e�ZB�WfefcV�ZAaRZcAVBe�TYRcXVd*�#W�hV�WRZ@�eC�VgR@fReV�RBU�ViVTfeV�RTbfZdZeZCBd�dfTTVddWf@@j(�hV�ARj�BCe�SV�RS@V�eC�
RTYZVgV�Cfc�RBeZTZaReVU�@VgV@�CW�XcCheY�Cc�acCWZeRSZ@Zej(�RBU�Cfc�SfdZBVdd�RBU�CaVcReZBX�cVdf@ed�TCf@U�SV�RUgVcdV@j�RWWVTeVU*

,ATASTROPHIC�E9ENTS�MAY�DISRUPT�OUR�OPERATIONS�

NV� RcV� R� X@CSR@� TCAaRBj� YVRUbfRceVcVU� ZB� "CfdeCB(� KViRd� hZeY� dZXBZWZTRBe� CaVcReZCBd� ZB� JCWZR(� 9f@XRcZR� RBU�
aVcdCBBV@�RBU�CaVcReZCBd�ZB�CeYVc�L*J*�RBU�ZBeVcBReZCBR@�@CTReZCBd*�NV�cV@j�CB�Cfc�BVehCc?�ZBWcRdecfTefcV(�eYZcU)aRcej�djdeVAd(�
RBU� VBeVcacZdV� Raa@ZTReZCBd� eC� dfaaCce� Cfc� dR@Vd(�ARc?VeZBX(� UVgV@CaAVBe(� dVcgZTVd(� CaVcReZCBR@� dfaaCce� RBU� YCdeVU� dVcgZTVd*�
;ZdcfaeZCBd� eC� eYVdV� djdeVAd� UfV� eC� TReRdecCaYZT� VgVBed(� ZBT@fUZBX� YfccZTRBVd(� VRceYbfR?Vd(� WZcVd(� W@CCUd(� ViecVAV� hVReYVc�
VgVBed(� aChVc� CfeRXVd(� eV@VTCAAfBZTReZCBd� WRZ@fcVd(� dCWehRcV� Cc� YRcUhRcV�AR@WfBTeZCBd(� aRBUVAZTd(�hRc(� eVccCcZde� ReeRT?d� Cc�
CeYVc�dZXBZWZTRBe�VgVBed(�TCf@U�RUgVcdV@j�RWWVTe�Cfc�CaVcReZCBd*�NYZ@V�BC�dfTY�YZdeCcZTR@�VgVBe�YRd�SVVB�AReVcZR@�eC�Cfc�SfdZBVdd(�
hV� YRgV� ViaVcZVBTVU(� RBU� TCf@U� ViaVcZVBTV� ZB� eYV� WfefcV(� eVAaCcRcj� UZdcfaeZCBd� WcCA� dfTY� VgVBed*� 8@eYCfXY� hV� ARZBeRZB�
SfdZBVdd�TCBeZBfZej�RBU�UZdRdeVc�cVTCgVcj�a@RBd(�ZW�eYVdV�a@RBd�RBU�Cfc�ViVTfeZCB�CW�eYVA�WRZ@�eC�RUVbfReV@j�RUUcVdd�Cc�acCaVc@j�
RBeZTZaReV� RB� RTefR@� VgVBe(� dfTY� VgVBe� TCf@U� @VRU� eC� cVafeReZCBR@� YRcA(� @Cdd� CW� ZBeV@@VTefR@� acCaVcej(� UV@Rjd� ZB� Cfc� acCUfTe�
UVgV@CaAVBe(�@VBXeYj�ZBeVccfaeZCBd�ZB�Cfc�dVcgZTVd(�ScVRTYVd�CW�UReR�dVTfcZej�RBU�@Cdd�CW�TcZeZTR@�UReR*�8Bj�CW�eYVdV�VgVBed�TCf@U�
acVgVBe� fd� WcCA� Wf@WZ@@ZBX� Cfc� TfdeCAVc� CS@ZXReZCBd� Cc� TCf@U� BVXReZgV@j� ZAaRTe� R� TCfBecj� Cc� cVXZCB� ZB� hYZTY� hV� dV@@� Cfc�
acCUfTed(�hYZTY� TCf@U� ZB� efcB� UVTcVRdV� eYRe� TCfBecjsd� Cc� cVXZCBsd� UVARBU� WCc� Cfc� acCUfTed*� �gVB� eYCfXY�hV� TRccj� SfdZBVdd�
ZBeVccfaeZCB� ZBdfcRBTV�RBU� ejaZTR@@j�YRgV�acCgZdZCBd� ZB�Cfc�TCBecRTed� eYRe�acCeVTe�fd� ZB�TVceRZB�VgVBed(�hV�AZXYe�dfWWVc� @CddVd�
WcCA�SfdZBVdd�ZBeVccfaeZCBd�eYRe�ViTVVU�eYV�TCgVcRXV�fBUVc�Cfc�ZBdfcRBTV�aC@ZTZVd�Cc�WCc�hYZTY�hV�UC�BCe�YRgV�TCgVcRXV*�8Bj�
BRefcR@�UZdRdeVc�Cc�CeYVc�TReRdecCaYZT�VgVBe�TCf@U�TcVReV�R�BVXReZgV�aVcTVaeZCB�ZB�eYV�ARc?Vea@RTV(�UV@Rj�Cfc�acCUfTe�ZBBCgReZCBd(�
Cc�@VRU�eC�@VBXeYj�ZBeVccfaeZCBd�ZB�Cfc�dVcgZTVd(�ScVRTYVd�CW�UReR�dVTfcZej�RBU�@CddVd�CW�TcZeZTR@�UReR(�R@@�CW�hYZTY�TCf@U�YRgV�RB�
RUgVcdV�VWWVTe�CB�Cfc�CaVcReZBX�cVdf@ed*

"E�ARE�A�MULTINATIONAL�CORPORATION�E;POSED�TO�RISKS�INHERENT�IN�INTERNATIONAL�OPERATIONS�

KYV�AR>CcZej� CW� Cfc� cVgVBfVd� RcV� UVcZgVU� WcCA�Cfc� TfdeCAVcd� CfedZUV� eYV�L*J*�NYZ@V� eYV�AR>CcZej� CW� Cfc� dR@Vd� RcV�
UVBCAZBReVU�ZB�L*J*�UC@@Rcd(�eYV�AR>CcZej�CW�Cfc�ZBeVcBReZCBR@�CaVcReZCBd�ViaVBdVd�RcV�UVBCAZBReVU�ZB�@CTR@�TfccVBTZVd*�KC�UReV(�
hV�YRgV�BCe�fdVU�cZd?�ARBRXVAVBe�eVTYBZbfVd�Cc��YVUXVU��eYV�cZd?d�RddCTZReVU�hZeY�W@fTefReZCBd�ZB�WCcVZXB�TfccVBTj�ViTYRBXV�
cReVd*�:CBdVbfVBe@j(�Cfc�cVdf@ed�CW�CaVcReZCBd(�TRdY�W@Chd�RBU�WZBRBTZR@�TCBUZeZCB(�ZBT@fUZBX�Cfc�cVgVBfV�RBU�CaVcReZBX�ARcXZBd(�
TRB� SV� dfS>VTe� eC� @CddVd� WcCA� W@fTefReZCBd� ZB� WCcVZXB� TfccVBTj� ViTYRBXV� cReVd(� Rd� hV@@� Rd� cVXf@ReCcj(� aC@ZeZTR@(� dCTZR@� RBU�
VTCBCAZT� UVgV@CaAVBed� Cc� ZBdeRSZ@Zej� ZB� eYV� WCcVZXB� >fcZdUZTeZCBd� ZB�hYZTY�hV� CaVcReV*�4UX� G--O=OUTGR� LOTGTIOGR� OTLUXSG=OUT�
GHU>=�MKUMXGVNOI�GXKGY��YKK��U=K�',�UL�=NK��U=KY�=U�=NK�1UTYURO-G=K-�4OTGTIOGR�#=G=KSKT=Y�

Ffc�CaVcReZCBd�CfedZUV�eYV�L*J*�RcV�dfS>VTe�eC�cZd?d�ZBYVcVBe�ZB�UCZBX�SfdZBVdd�ZBeVcBReZCBR@@j(�cVbfZcZBX�cVdCfcTVd�RBU�
ARBRXVAVBe� ReeVBeZCB(� RBU� ARj� dfS>VTe� fd� eC� BVh� Cc� @RcXVc� @VgV@d� CW� CaVcReZCBR@(� cVXf@ReCcj(� VTCBCAZT(� WCcVZXB� TfccVBTj�
ViTYRBXV(�eRi�RBU�aC@ZeZTR@�cZd?d*�#B�RUUZeZCB�eC�Cfc�CaVcReZCBd�ZB�eYV�L*J*(�hV�YRgV�VAa@CjVVd�RBU�CaVcReZCBd�ZB�ZBeVcBReZCBR@�
@CTR@Vd(�ZBT@fUZBX�ZB��fcCaV(�eYV�DZUU@V��Rde(�CReZB�8AVcZTR�RBU�8dZR+8fdecR@ZR*�NV�ViaVTe�Cfc�ZBeVcBReZCBR@�CaVcReZCBd�RBU�eYV�
XVCXcRaYZT� WCCeacZBe�CW�Cfc�hCc?WCcTV� eC�TCBeZBfV� eC�XcCh*�NV�WRTV�R�hZUV�gRcZVej�CW� cZd?d�hZeY� cVdaVTe� eC�Cfc� ZBeVcBReZCBR@�
CaVcReZCBd(�ZBT@fUZBX6

m XVCaC@ZeZTR@�RBU�VTCBCAZT�TCBUZeZCBd�ZB�gRcZCfd�aRced�CW�eYV�hCc@U(�ZBT@fUZBX�TCBW@ZTed�ZAaRTeZBX�ecRgV@�RBU�cVXZCBR@�
deRSZ@Zej(� dfaa@j� TYRZB� RBU� @RSCc�ARc?Ve� UZdcfaeZCBd(� ZBW@ReZCB(� TfccVBTj� ViTYRBXV� RBU� ZBeVcVde� cReV� W@fTefReZCBd� RBU�
cVTVddZCB7

m dfdeRZBVU� UZdcfaeZCB� eC� UCAVdeZT� Cc� ZBeVcBReZCBR@� ecRgV@� WCc� RBj� cVRdCB(� ZBT@fUZBX� TCBW@ZTed(� CfeScVR?d� CW� TCBeRXZCfd�
UZdVRdV(�Rd�hV@@�Rd�RBj�CeYVc�UZdcfaeZBX�VgVBed7

m eYV�UZWWZTf@ej�CW�ARBRXZBX�RBU�deRWWZBX�Cfc� ZBeVcBReZCBR@�CaVcReZCBd�RBU� eYV� ZBTcVRdVU� ecRgV@(� ZBWcRdecfTefcV�RBU� @VXR@�
TCAa@ZRBTV�TCded�RddCTZReVU�hZeY�Af@eZa@V�ZBeVcBReZCBR@�@CTReZCBd7

KRS@V�CW�:CBeVBed

-/



m CaVcReZCBR@�RBU�CcXRBZkReZCBR@�TYR@@VBXVd�hZeY�R�ACcV�XVCXcRaYZTR@@j�UZdaVcdVU�hCc?WCcTV(�ZBT@fUZBX�TCAAfBZTReZCB�
RBU� cVACeV� ARBRXVAVBe� TYR@@VBXVd(� TCCcUZBReZCB� RBU� TC@@RSCcReZCB� ZddfVd(� Tf@efcR@� UZWWVcVBTVd(� ?BCh@VUXV�
ARBRXVAVBe�RBU�ecRBdWVc�XRad(�RBU�CeYVc�fBWCcVdVVB�TCded7

m UZWWVcZBX� @RSCc� RBU� VAa@CjAVBe� cVXf@ReZCBd(� VdaVTZR@@j� hYVcV� @RSCc� @Rhd� RcV� XVBVcR@@j� ACcV� RUgRBeRXVCfd� eC�
VAa@CjVVd�Rd�TCAaRcVU�eC�eYV�L*J*7

m TCAa@ZRBTV�hZeY�Af@eZa@V(�TCBW@ZTeZBX(�RASZXfCfd(�TCAa@Vi�Cc�VgC@gZBX�XCgVcBAVBeR@�@Rhd�RBU�cVXf@ReZCBd(�ZBT@fUZBX�
acZgRTj(� UReR� dVTfcZej(� RBeZ)TCccfaeZCB(� ZAaCce+ViaCce(� RBeZecfde� RBU� ZBUfdecj)daVTZWZT� @Rhd� RBU� cVXf@ReZCBd� RBU� Cfc�
RSZ@Zej�eC�ZUVBeZWj�RBU�cVdaCBU�eZAV@j�eC�TCAa@ZRBTV�ZddfVd�hYVB�eYVj�CTTfc7

m gVeeZBX� RBU� ACBZeCcZBX� Cfc� eYZcU)aRcej� SfdZBVdd� aRceBVcd� ZB� BVh� RBU� VgC@gZBX� ARc?Ved� eC� TCBWZcA� eYVj� ARZBeRZB�
deRBURcUd�TCBdZdeVBe�hZeY�Cfc�ScRBU�RBU�cVafeReZCB7

m @Vdd�WRgCcRS@V�ZBeV@@VTefR@�acCaVcej�@Rhd7

m RgRZ@RSZ@Zej�CW�dfWWZTZVBe�BVehCc?�TCBBVTeZgZej�cVbfZcVU�WCc�TVceRZB�CW�Cfc�acCUfTed7�RBU

m UZWWZTf@eZVd�ZB�VBWCcTZBX�TCBecRTed�RBU�TC@@VTeZBX�RTTCfBed�cVTVZgRS@V(�VdaVTZR@@j�ZB�UVgV@CaZBX�TCfBecZVd*

8d�hV�TCBeZBfV� eC�ViaRBU�Cfc�SfdZBVdd�X@CSR@@j(�Cfc�dfTTVdd�UVaVBUd(� ZB� @RcXV�aRce(�CB�Cfc�RSZ@Zej� eC�RBeZTZaReV�RBU�
VWWVTeZgV@j�ARBRXV�eYVdV�RBU�CeYVc�cZd?d�RddCTZReVU�hZeY�Cfc�ZBeVcBReZCBR@�CaVcReZCBd*�Ffc�WRZ@fcV�eC�ARBRXV�RBj�CW�eYVdV�cZd?d�
dfTTVddWf@@j� TCf@U� YRcA� Cfc� ZBeVcBReZCBR@� CaVcReZCBd� RBU� cVUfTV� Cfc� ZBeVcBReZCBR@� dR@Vd(� RUgVcdV@j� RWWVTeZBX� Cfc� SfdZBVdd(�
CaVcReZBX�cVdf@ed(�WZBRBTZR@�TCBUZeZCB�RBU�TRdY�W@Chd*

!K>TO@�KWN�5XVYO@S@SXW�CS?T?

NY�DOWNTURN�IN�SALES�TO�OUR�TARGET�MARKETS�COULD�AD9ERSELY�AFFECT�OUR�OPERATING�RESULTS�

Ffc�dfTTVdd�Zd�YZXY@j�UVaVBUVBe�faCB�Cfc�RSZ@Zej�eC�dV@@�Cfc�dCWehRcV�dC@feZCBd�eC�TfdeCAVcd�ZB�Cfc�eRcXVe�ZBUfdecZVd(�
ZBT@fUZBX� RfeCACeZgV� RBU� ZBUfdecZR@� ARBfWRTefcZBX(� ecRBdaCceReZCB� RBU� @CXZdeZTd(� TYVAZTR@d� RBU� VBVcXj(� WCCU� RBU� SVgVcRXV(�
YVR@eYTRcV(�YZXY�eVTY�RBU�ecRgV@*�#W�hV�RcV�fBRS@V�eC�dV@@�Cfc�dCWehRcV�dC@feZCBd�VWWVTeZgV@j�eC�TfdeCAVcd�ZB�eYVdV�ZBUfdecZVd(�hV�
ARj� BCe� SV� RS@V� eC� XcCh� Cfc� SfdZBVdd*�  Cc� ViRAa@V(�hYZ@V� eYV� ecRgV@� ZBUfdecj� YRd�ARUV� dZXBZWZTRBe� cVTCgVcj� WC@@ChZBX� eYV�
:FM#;)-5� aRBUVAZT� RBU� UVARBU� WCc� RZc� ecRgV@� Zd� decCBX(� eYV� RZc@ZBV� ZBUfdecj� TCBeZBfVd� hCc?ZBX� eC� cVVdeRS@ZdY� CaVcReZCBR@�
TCBdZdeVBTj�ZB�@ZXYe�CW�RZcTcRWe�UV@ZgVcj�ZddfVd(�aVcdCBBV@�TYR@@VBXVd(�RBU�CaVcReZCBR@(�TCde�RBU�dfaa@j�TYRZB�TYR@@VBXVd*�KYVdV�
CaVcReZCBR@� TYR@@VBXVd� YRgV� ZB� eYV� aRde(� RBU� ARj� TCBeZBfV� ZB� eYV� WfefcV� eC� RUgVcdV@j� ZAaRTe� Cc� CeYVchZdV� @ZAZe� RZc@ZBVd��
VBXRXVAVBe�hZeY�fd*�

"E�HA9E�HISTORICALLY�BEEN�SUBJECT� TO� LENGTHY�SALES�CYCLES��AND�DELAYS�OR� FAILURES� TO�COMPLETE� SALES�MAY�HARM�OUR�
BUSINESS�AND�CAUSE�OUR�RE9ENUE��OPERATING�INCOME��AND�CASH�FLOWS�TO�DECLINE�IN�THE�FUTURE�

Ffc�dR@Vd�TjT@Vd�ARj�eR?V�R�ACBeY�eC�CgVc�R�jVRc�WCc�@RcXV�VBeVcacZdV�TfdeCAVcd*�8�@RcXV�VBeVcacZdV�TfdeCAVcsd�UVTZdZCB�
eC� fdV� Cfc� dC@feZCBd� ejaZTR@@j� ZBgC@gVd� R� BfASVc� CW� ZBeVcBR@� RaacCgR@d(� RBU� dR@Vd� eC� eYCdV� acCdaVTeZgV� TfdeCAVcd� XVBVcR@@j�
cVbfZcV� fd� eC� acCgZUV� XcVReVc� @VgV@d� CW� VUfTReZCB� RSCfe� eYV� SVBVWZed� RBU� WVRefcVd� CW� Cfc� dC@feZCBd*� NV� ViaVBU� dfSdeRBeZR@�
cVdCfcTVd�UfcZBX�Cfc�dR@Vd�TjT@Vd�hZeY�BC�RddfcRBTV�eYRe�R�dR@V�ARj�f@eZAReV@j�cVdf@e*�KYV�@VBXeY�CW�VRTY�ZBUZgZUfR@�dR@Vd�TjT@V�
UVaVBUd�CB�ARBj�WRTeCcd(�R�BfASVc�CW�hYZTY�hV�TRBBCe�TCBecC@(�ZBT@fUZBX�eYV�acCdaVTeZgV�TfdeCAVc�d�ZBeVcBR@�VgR@fReZCB�RBU�
RaacCgR@� acCTVdd� cVbfZcVAVBed(� Rd� hV@@� Rd� eYV� acCdaVTeZgV� TfdeCAVc�d� SfUXVe� RBU+Cc� cVdCfcTV� TCBdecRZBed*� 8Bj� fBViaVTeVU�
@VBXeYVBZBX�CW�eYV�dR@Vd�TjT@V�Cc�WRZ@fcV�eC�eZAV@j�dVTfcV�RBeZTZaReVU�CcUVcd�TCf@U�BVXReZgV@j�RWWVTe�Cfc�cVgVBfV*�8Bj�dZXBZWZTRBe�
WRZ@fcV� eC� XVBVcReV� dR@Vd� RWeVc� ZBTfccZBX� TCded� cV@ReVU� eC� Cfc� dR@Vd� acCTVdd� TCf@U� R@dC� YRgV� R�AReVcZR@� RUgVcdV� VWWVTe� CB� Cfc�
SfdZBVdd(�WZBRBTZR@�TCBUZeZCB(�TRdY�W@Chd�RBU�cVdf@ed�CW�CaVcReZCBd*

2F�WE�FAIL�TO�DE9ELOP�OR�ACQUIRE�NEW�FUNCTIONALITY�AND�SOFTWARE�SOLUTIONS��WE�MAY�NOT�BE�ABLE�TO�GROW�OUR�BUSINESS�
AND�IT�COULD�BE�HARMED�

#W�hV�RcV�fBRS@V�eC�acCgZUV�VBYRBTVAVBed�RBU�BVh�WVRefcVd�WCc�Cfc�ViZdeZBX�dCWehRcV�dC@feZCBd�Cc�BVh�dC@feZCBd�eYRe�
RTYZVgV�ARc?Ve�RTTVaeRBTV�Cc� eC� ZBeVXcReV� eVTYBC@CXj(�acCUfTed�RBU�dVcgZTVd� eYRe�hV�RTbfZcV� ZBeC�Cfc�G@ReWCcA(�Cfc�SfdZBVdd(�
cVgVBfVd�RBU�CeYVc�CaVcReZBX�cVdf@ed�TCf@U�SV�dZXBZWZTRBe@j�RUgVcdV@j�RWWVTeVU*�KYV�dfTTVdd�CW�VBYRBTVAVBed(�BVh�WVRefcVd�RBU�
ACUf@Vd�UVaVBUd�CB�dVgVcR@�WRTeCcd(�ZBT@fUZBX�eYV�eZAV@j�TCAa@VeZCB(�ZBecCUfTeZCB�RBU�ARc?Ve�RTTVaeRBTV�CW�eYV�VBYRBTVAVBed�
Cc�BVh� WVRefcVd�Cc�ACUf@Vd*�NV�YRgV�ViaVcZVBTVU(� RBU�ARj�ViaVcZVBTV� ZB� eYV� WfefcV(�UV@Rjd� ZB� eYV�a@RBBVU� cV@VRdV�UReVd�CW�

KRS@V�CW�:CBeVBed
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VBYRBTVAVBed� eC� Cfc� G@ReWCcA(� RBU� hV� YRgV� UZdTCgVcVU(� RBU�ARj� UZdTCgVc� ZB� eYV� WfefcV(� VccCcd� ZB� BVh� cV@VRdVd� RWeVc� eYVZc�
ZBecCUfTeZCB*� �ZeYVc� dZefReZCB� TCf@U� cVdf@e� ZB� RUgVcdV� afS@ZTZej(� @Cdd� CW� dR@Vd(� UV@Rj� ZB�ARc?Ve� RTTVaeRBTV� CW� Cfc� G@ReWCcA� Cc�
TfdeCAVc� T@RZAd(� ZBT@fUZBX(� RACBX� CeYVc� eYZBXd(� hRccRBej� T@RZAd� RXRZBde� fd(� RBj� CW� hYZTY� TCf@U� TRfdV� fd� eC� @CdV� ViZdeZBX�
TfdeCAVcd� Cc� RWWVTe� Cfc� RSZ@Zej� eC� ReecRTe� BVh� TfdeCAVcd*�  fceYVcACcV(� SVTRfdV� Cfc� dCWehRcV� dC@feZCBd� RcV� ZBeVBUVU� eC�
ZBeVcCaVcReV�hZeY�R�gRcZVej�CW�eYZcU)aRcej�VBeVcacZdV�dCWehRcV�dC@feZCBd(�hV�Afde�TCBeZBfV�eC�ACUZWj�RBU�VBYRBTV�Cfc�dCWehRcV�eC�
?VVa� aRTV� hZeY� TYRBXVd� ZB� dfTY� dC@feZCBd*� 8Bj� ZBRSZ@Zej� CW� Cfc� dCWehRcV� eC� CaVcReV� VWWVTeZgV@j� hZeY� eYZcU)aRcej� dCWehRcV�
BVTVddRcj�eC�acCgZUV�VWWVTeZgV�dC@feZCBd�eC�Cfc�TfdeCAVcd�TCf@U�cVUfTV�eYV�UVARBU�WCc�Cfc�dCWehRcV�dC@feZCBd(�cVdf@e�ZB�TfdeCAVc�
UZddReZdWRTeZCB�RBU�@ZAZe�Cfc�WZBRBTZR@�aVcWCcARBTV*

 HE�MARKETS�IN�WHICH�WE�PARTICIPATE�ARE�INTENSELY�COMPETITI9E��AND�IF�WE�DO�NOT�COMPETE�EFFECTI9ELY��OUR�OPERATING�
RESULTS�COULD�BE�HARMED�

KYV� ARc?Ved� WCc� VBeVcacZdV� dCWehRcV� Raa@ZTReZCBd� WCc� acZTZBX� CaeZAZkReZCB� RBU� ARBRXVAVBe(� :GH(� RZc@ZBV� cVgVBfV�
CaeZAZkReZCB(�RZc@ZBV�UZdecZSfeZCB�RBU�cVeRZ@(�RBU�UZXZeR@�CWWVc�ARc?VeZBX�RcV�TCAaVeZeZgV(�WcRXAVBeVU�RBU�cRaZU@j�VgC@gZBX*�NV�
ViaVTe�RUUZeZCBR@�TCAaVeZeZCB�WcCA�CeYVc�VdeRS@ZdYVU�RBU�VAVcXZBX�TCAaRBZVd�Rd�eYV�ARc?Ved�ZB�hYZTY�hV�TCAaVeV�TCBeZBfV�eC�
UVgV@Ca�RBU�ViaRBU(�Rd�hV@@�Rd�eYcCfXY�ZBUfdecj�TCBdC@ZUReZCB(�ZBT@fUZBX�eYcCfXY�R�AVcXVc�Cc�aRceBVcdYZa�CW�ehC�Cc�ACcV�CW�Cfc�
TCAaVeZeCcd�Cc� eYV�RTbfZdZeZCB�CW�R�TCAaVeZeCc�Sj�R� @RcXVc�TCAaRBj*� Cc�ViRAa@V(� eYV� ZBecCUfTeZCB�CW�BVh�8#�a@ReWCcAd�RBU�
Raa@ZTReZCBd� Sj� TCAaVeZeCcd� Cc� eYV� UVgV@CaAVBe� CW� VBeZcV@j� BVh� eVTYBC@CXZVd� eC� cVa@RTV� ViZdeZBX� dCWehRcV� CWWVcZBXd� TCf@U�
BVXReZgV@j�ZAaRTe�UVARBU�WCc�Cfc�G@ReWCcA*�JCAV�CW�Cfc�TfccVBe�RBU�aCeVBeZR@�TCAaVeZeCcd�ARj�YRgV�@RcXVc�ZBdeR@@VU�SRdVd�CW�
fdVcd(�@CBXVc�CaVcReZBX�YZdeCcZVd(�ScCRUVc�UZdecZSfeZCB(�XcVReVc�BRAV�cVTCXBZeZCB(�R�ScCRUVc�dfZeV�CW�acCUfTe�CWWVcZBXd(�RBU�YRgV�
dZXBZWZTRBe@j� XcVReVc� cVdCfcTVd� eYRB�hV� YRgV*�8d� R� cVdf@e(� eYVdV� TCAaRBZVd�ARj� SV� RS@V� eC� cVdaCBU�ACcV� bfZT?@j� eC� BVh� Cc�
VAVcXZBX�eVTYBC@CXZVd�RBU�TYRBXVd�ZB�TfdeCAVc�UVARBUd(�RBU�UVgCeV�XcVReVc�cVdCfcTVd�eC�eYV�UVgV@CaAVBe(�acCACeZCB�RBU�dR@V�
CW�eYVZc�acCUfTed*�

:CAaVeZeZCB�TCf@U�dVcZCfd@j�ZAaVUV�Cfc�RSZ@Zej�eC�dV@@�Cfc�dCWehRcV�dC@feZCBd�RBU�dVcgZTVd�CB�eVcAd�WRgCcRS@V�eC�fd�Cc�
Re� R@@*� Ffc� TfccVBe� RBU� aCeVBeZR@� TCAaVeZeCcd� ARj� UVgV@Ca� RBU� ARc?Ve� BVh� eVTYBC@CXZVd� eYRe� cVBUVc� Cfc� ViZdeZBX� Cc� WfefcV�
dC@feZCBd�CSdC@VeV(�fBARc?VeRS@V�Cc�@Vdd�TCAaVeZeZgV*�#B�RUUZeZCB(�ZW�eYVdV�TCAaVeZeCcd�UVgV@Ca�dC@feZCBd�hZeY�dZAZ@Rc�Cc�dfaVcZCc�
WfBTeZCBR@Zej�eC�Cfc�dC@feZCBd(�Cc�ZW�eYVj�CWWVc�dC@feZCBd�hZeY�dZAZ@Rc�WfBTeZCBR@Zej�Re�dfSdeRBeZR@@j�@ChVc�acZTVd�eYRB�Cfc�dC@feZCBd(�
hV�ARj�BVVU�eC�UVTcVRdV�eYV�acZTVd�WCc�Cfc�dC@feZCBd�ZB�CcUVc�eC�cVARZB�TCAaVeZeZgV*�#B�RUUZeZCB(�Cfc�TCAaVeZeCcd�YRgV�RBU�ARj�
ZB�eYV�WfefcV(�CWWVc�eYVZc�acCUfTed�RBU�dVcgZTVd�Re�R�@ChVc�acZTV(�Cc�CWWVc�acZTV�TCBTVddZCBd(�UV@RjVU�aRjAVBe�eVcAd(�Cc�acCgZUV�
WZBRBTZBX�Cc�CeYVc�eVcAd�RBU�TCBUZeZCBd�eYRe�RcV�ACcV�VBeZTZBX�eC�aCeVBeZR@�TfdeCAVcd*� Cc�ViRAa@V(�eVTYBC@CXj�RUgRBTVAVBed�ZB�
8#�eYRe�UcZgV�AReVcZR@�ZAacCgVAVBed�ZB�CaVcReZBX�VWWZTZVBTj�ARj�R@@Ch�TCAaVeZeCcd�eC�WfceYVc�TCAaVeV�hZeY�fd�CB�acZTV*�#W�hV�
RcV�fBRS@V�eC�ARZBeRZB�Cfc�TfccVBe�acZTZBX�UfV�eC�TCAaVeZeZgV�acVddfcVd(�Cfc�ARcXZBd�TCf@U�SV�cVUfTVU�RBU�Cfc�CaVcReZBX�cVdf@ed�
TCf@U� SV� RUgVcdV@j� RWWVTeVU*� #W�hV� UC� BCe� TCAaVeV� dfTTVddWf@@j� RXRZBde� TfccVBe� Cc� WfefcV� TCAaVeZeCcd(� TCAaVeZeZgV� acVddfcVd�
TCf@U�AReVcZR@@j�RBU�RUgVcdV@j�RWWVTe�Cfc�SfdZBVdd(�WZBRBTZR@�TCBUZeZCB(�TRdY�W@Chd�RBU�CaVcReZBX�cVdf@ed*

"E� FOCUS� PRIMARILY� ON� PRICING� OPTIMI=ATION� AND� MANAGEMENT�� ,���� AIRLINE� RE9ENUE� OPTIMI=ATION�� AIRLINE�
DISTRIBUTION�AND�RETAIL��AND�DIGITAL�OFFER�MARKETING� SOFTWARE�AND� IF� THE�MARKETS� FOR� THESE� SOFTWARE� SOLUTIONS�DE9ELOP�MORE�
SLOWLY�THAN�WE�E;PECT�OR�IF�WE�FAIL�TO�CAPITALI=E�ON�THE�MARKET�OPPORTUNITY��OUR�BUSINESS�COULD�BE�HARMED�

NV�UVcZgV�ACde�CW�Cfc�cVgVBfV�WcCA�acCgZUZBX�Cfc�dCWehRcV�dC@feZCBd�WCc�acZTZBX�CaeZAZkReZCB�RBU�ARBRXVAVBe(�:GH(�
RZc@ZBV� cVgVBfV�CaeZAZkReZCB(� RZc@ZBV�UZdecZSfeZCB� RBU� cVeRZ@(� RBU�UZXZeR@� CWWVc�ARc?VeZBX(� Rd�hV@@� Rd� acCgZUZBX� ZAa@VAVBeReZCB�
dVcgZTVd� RBU� CBXCZBX� TfdeCAVc� dfaaCce*� KYVdV�ARc?Ved� RcV� VgC@gZBX� cRaZU@j(� RBU� Ze� Zd� fBTVceRZB�hYVeYVc� dCWehRcV� WCc� eYVdV�
ARc?Ved�hZ@@� RTYZVgV�RBU� dfdeRZB�YZXY� @VgV@d�CW�UVARBU*�Ffc� dfTTVdd�UVaVBUd�CB� eYV�hZ@@ZBXBVdd�CW�SfdZBVddVd� ZB�Cfc� eRcXVe�
ARc?Ved� eC� fdV� eYV� ejaVd� CW� dC@feZCBd� hV� CWWVc� RBU� Cfc� RSZ@Zej� eC� TRaefcV� dYRcV� ZB� eYVdV�ARc?Ved*� JCAV� SfdZBVddVd�ARj� SV�
cV@fTeRBe�Cc�fBhZ@@ZBX�eC�ZAa@VAVBe�dfTY�dCWehRcV�WCc�R�BfASVc�CW�cVRdCBd(�ZBT@fUZBX�WRZ@fcV�eC�fBUVcdeRBU�eYV�aCeVBeZR@�cVefcBd�
CW�ZAacCgZBX�eYVZc�acCTVddVd(�@RT?�CW�?BCh@VUXV�RSCfe�eYV�aCeVBeZR@�SVBVWZed�eYRe�dfTY�dCWehRcV�ARj�acCgZUV(�Cc�cV@fTeRBTV�eC�
TYRBXV�ViZdeZBX�ZBeVcBR@�acCTVddVd*�JCAV�SfdZBVddVd�ARj�V@VTe�eC�ZAacCgV�eYVZc�acZTZBX�RBU�dR@Vd�acCTVddVd�eYcCfXY�dC@feZCBd�
CSeRZBVU�WcCA�eYVZc�ViZdeZBX�VBeVcacZdV�dCWehRcV�acCgZUVcd(�hYCdV�dC@feZCBd�RcV�UVdZXBVU�acZBTZaR@@j�eC�RUUcVdd�WfBTeZCBR@�RcVRd�
CeYVc� eYRB�hYRe�Cfc�dC@feZCBd�acCgZUV*� #W�SfdZBVddVd�UC�BCe�VAScRTV� eYV�SVBVWZed�CW�gVBUCc�dCWehRcV�dC@feZCBd� ZB� eYV�RcVRd� ZB�
hYZTY�hV�WCTfd(�eYVB�eYVdV�ARc?Ved�ARj�BCe�TCBeZBfV�eC�UVgV@Ca�Cc�ARj�UVgV@Ca�ACcV�d@Ch@j�eYRB�hV�ViaVTe(�VZeYVc�CW�hYZTY�
hCf@U�dZXBZWZTRBe@j�RBU�RUgVcdV@j�RWWVTe�Cfc�cVgVBfV(�CaVcReZBX�cVdf@ed(�RBU�TRdY�W@Chd*

:AVKW�5KYS@KU�CS?T?

2F�WE�CANNOT�MAINTAIN�OUR�CORPORATE�CULTURE��WE�COULD�LOSE�THE�INNO9ATION��TEAMWORK�AND�PASSION�THAT�WE�BELIE9E�
CONTRIBUTE�TO�OUR�SUCCESS��AND�OUR�BUSINESS�MAY�BE�HARMED�

KRS@V�CW�:CBeVBed
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NV�SV@ZVgV�eYRe�R�TcZeZTR@�TCAaCBVBe�CW�Cfc�dfTTVdd�YRd�SVVB�Cfc�TCcaCcReV�Tf@efcV(�RBU�hV�ZBgVde�dfSdeRBeZR@�eZAV�RBU�
cVdCfcTVd�ZB�SfZ@UZBX�RBU�ARZBeRZBZBX�Cfc�Tf@efcV�RBU�UVgV@CaZBX�Cfc�aVcdCBBV@7�YChVgVc(�Rd�hV�TCBeZBfV�eC�dTR@V�Cfc�SfdZBVdd�
SCeY�CcXRBZTR@@j�RBU�eYcCfXY�aCeVBeZR@�RTbfZdZeZCBd(�Ze�ARj�SV�ZBTcVRdZBX@j�UZWWZTf@e�eC�ARZBeRZB�Cfc�Tf@efcV*�DCcVCgVc(�Cfc�dYZWe�
eC�SCeY�R�YjScZU�hCc?�VBgZcCBAVBe�RBU�R�ACcV�XVCXcRaYZTR@@j�UZdaVcdVU�hCc?WCcTV�cVbfZcVd�dZXBZWZTRBe�RTeZCB�eC�acVdVcgV�Cfc�
Tf@efcV*�NYZ@V�hV�YRgV� ZAa@VAVBeVU�ARBj�hV@@BVdd(�UVgV@CaAVBe�RBU�dfaaCceZgV�acCXcRAd�WCc�Cfc�hCc?WCcTV(� eYV�dYZWe� eC�R�
YjScZU�hCc?�VBgZcCBAVBe�RBU�eYV�ViaRBdZCB�CW�Cfc�hCc?WCcTV�WCCeacZBe�acVdVBed�cZd?d�eC�Cfc�Tf@efcV*�8Bj�WRZ@fcV�eC�acVdVcgV�Cfc�
Tf@efcV�TCf@U�BVXReZgV@j�RWWVTe�Cfc�WfefcV�dfTTVdd(�ZBT@fUZBX�Cfc�RSZ@Zej�eC�cVeRZB�RBU�cVTcfZe�aVcdCBBV@�RBU�eC�VWWVTeZgV@j�afcdfV�
Cfc�decReVXZT�CS>VTeZgVd*

2F�WE�LOSE�KEY�MEMBERS�OF�OUR�MANAGEMENT�TEAM�OR�SALES��DE9ELOPMENT�OR�OPERATIONS�PERSONNEL��OR�ARE�UNABLE�TO�
ATTRACT�AND�RETAIN�EMPLOYEES��OUR�BUSINESS�COULD�BE�HARMED�

Ffc�WfefcV�dfTTVdd�UVaVBUd�faCB�eYV�aVcWCcARBTV�RBU�dVcgZTV�CW�Cfc�ViVTfeZgV�CWWZTVcd�RBU�CeYVc�?Vj�aVcdCBBV@*� cCA�
eZAV� eC� eZAV(� eYVcV� ARj� SV� TYRBXVd� ZB� Cfc� ViVTfeZgV� ARBRXVAVBe� eVRA� RBU� eC� CeYVc� ?Vj� VAa@CjVV� cC@Vd� cVdf@eZBX� WcCA�
CcXRBZkReZCBR@�TYRBXVd�Cc�eYV�YZcZBX�Cc�UVaRcefcV�CW�ViVTfeZgVd�Cc�CeYVc�VAa@CjVVd(�hYZTY�TCf@U�YRgV�R�dVcZCfd�RUgVcdV�VWWVTe�
CB�Cfc�SfdZBVdd�RBU�CaVcReZBX�cVdf@ed*�#W�?Vj�aVcdCBBV@�@VRgV�Cfc�TCAaRBj�Cc�RcV�fBRS@V�eC�aVcWCcA�eYVZc�UfeZVd(�hV�ARj�BCe�SV�
RS@V�eC�ARBRXV�Cfc�SfdZBVdd�VWWVTeZgV@j�RBU(�Rd�R�cVdf@e(�Cfc�SfdZBVdd�RBU�CaVcReZBX�cVdf@ed�TCf@U�SV�YRcAVU*

#B�FTeCSVc�.,.0(�8BUcVd�IVZBVc(�Cfc�:�F(�RBBCfBTVU�YZd� ZBeVBeZCB� eC�cVeZcV*�KYV�9CRcU�YRd� ZBZeZReVU�R�dVRcTY�WCc�R�
dfTTVddCc�eC�Dc*�IVZBVc*�CVRUVcdYZa�ecRBdZeZCBd�TRB�SV�ZBYVcVBe@j�UZWWZTf@e�eC�ARBRXV*�#UVBeZWjZBX�RBU�TCAaVeZBX�WCc�bfR@ZWZVU�
ViVTfeZgVd�TRB�SV�TYR@@VBXZBX�Rd�eYVcV�RcV�R�@ZAZeVU�BfASVc�CW�aVCa@V�hZeY�eYV�cVbfZdZeV�?BCh@VUXV�RBU�ViaVcZVBTV*�;fcZBX�eYZd�
dfTTVddZCB�RBU�ecRBdZeZCB�aVcZCU(�eYVcV�TCf@U�SV�fBTVceRZBej�RACBX�ZBgVdeCcd(�TfdeCAVcd(�eYZcU�aRceZVd�RBU�VAa@CjVVd�TCBTVcBZBX�
Cfc�WfefcV�@VRUVcdYZa(�hYZTY�TCf@U�BVXReZgV@j�ZAaRTe�Cfc�CaVcReZBX�cVdf@ed*

Ffc�WfefcV�dfTTVdd�UVaVBUd�CB�Cfc�RSZ@Zej�eC�TCBeZBfV�eC�eZAV@j�ZUVBeZWj(�ReecRTe�RBU�cVeRZB�YZXY@j�bfR@ZWZVU�aVcdCBBV@(�
ZBT@fUZBX�UReR�dTZVBeZded(�dCWehRcV�UVgV@CaVcd�RBU�ZAa@VAVBeReZCB�aVcdCBBV@(�RBU�eYVcV�TRB�SV�BC�RddfcRBTV�eYRe�hV�hZ@@�SV�RS@V�
eC�UC�dC*�:CAaVeZeZCB�WCc�bfR@ZWZVU�aVcdCBBV@�Zd�ZBeVBdV(�aRceZTf@Rc@j�WCc�eVTYBZTR@�eR@VBe�ZB�TVceRZB�ARc?Ved(�RBU�Zd�ViRTVcSReVU�
Sj�eZXYe�@RSCc�ARc?Ve�TCBUZeZCBd*�NV�TCAaVeV�WCc�eR@VBe�hZeY�CeYVc�TCAaRBZVd�eYRe�YRgV�XcVReVc�cVdCfcTVd(�ZB�@RcXV�aRce(�SRdVU�
CB�Cfc�Tf@efcV�RBU�CgVcR@@�VAa@CjVV�ViaVcZVBTV*�NZeY� eYV�hZUV�ARc?Ve�RTTVaeRBTV�CW�RBU� ZBTcVRdV� ZB� cVACeV�hCc?(�hV�YRgV�
ViaVcZVBTVU�ZBTcVRdVU�UZcVTe�TCAaVeZeZCB�WCc�eR@VBe(�CWeVB�WcCA�@RcXVc�TCAaRBZVd�eR?ZBX�RUgRBeRXV�CW�@ChVc�TCde�eR@VBe�ARc?Ved*�
�Aa@CjVV�efcBCgVc�TcVReVd�R�gRcZVej�CW�cZd?d�ZBT@fUZBX�eZAV(�TCded�RBU�cVdCfcTVd�cVbfZcVU�eC�cVTcfZe�RBU�ecRZB�BVh�VAa@CjVVd�eC�
@VRcB�Cfc�SfdZBVdd*�KYV�W@ViZSZ@Zej�CW�Cfc�YjScZU�hCc?�RaacCRTY�acCgZUVd�fd�hZeY�RTTVdd�eC�XcVReVc�eR@VBe�aCC@d�RBU�TCBecZSfeVd�eC�
Cfc�YZcZBX�RBU�cVeRZBZBX�TCAaVeZeZgVBVdd�Sfe�R@dC�ScZBXd�TCded�RBU�cZd?d(�ZBT@fUZBX�VAa@CjAVBe(�eRi(�ZBdfcRBTV�RBU�TCAa@ZRBTV�
cZd?d*�#W�hV�RcV�fBRS@V�eC�ReecRTe�RBU�cVeRZB�Cfc�?Vj�VAa@CjVVd(�hV�ARj�BCe�SV�RS@V�eC�RTYZVgV�Cfc�CS>VTeZgVd(�RBU�Cfc�SfdZBVdd�
TCf@U�SV�YRcAVU*

/AILURE�TO�ADEQUATELY�E;PAND�AND�TRAIN�OUR�DIRECT�AND�INDIRECT�SALES�FORCE�MAY�IMPEDE�OUR�GROWTH�

KC�UReV(�dfSdeRBeZR@@j�R@@�CW�Cfc�cVgVBfV�YRd�SVVB�ReecZSfeRS@V�eC�eYV�VWWCced�CW�Cfc�UZcVTe�dR@Vd�WCcTV*�NV�SV@ZVgV�eYRe�
Cfc� WfefcV�XcCheY�hZ@@�UVaVBU(� eC�R� dZXBZWZTRBe�VieVBe(�CB� eYV�TCBeZBfVU�UVgV@CaAVBe�CW�Cfc�UZcVTe� dR@Vd� WCcTV(�RBU�Cfc� dR@Vd�
eVRA�d� RSZ@Zej� eC� ARBRXV� RBU� cVeRZB� Cfc� ViZdeZBX� TfdeCAVc� SRdV(� ViaRBU� Cfc� dR@Vd� eC� ViZdeZBX� TfdeCAVcd� RBU� CSeRZB� BVh�
TfdeCAVcd*� Ffc� RSZ@Zej� eC� RTYZVgV� dZXBZWZTRBe� cVgVBfV� XcCheY� ZB� eYV� WfefcV� hZ@@� UVaVBU(� ZB� @RcXV� aRce(� CB� Cfc� dfTTVdd� ZB�
cVTcfZeZBX(�ecRZBZBX�RBU�cVeRZBZBX�R�dfWWZTZVBe�BfASVc�CW�UZcVTe�dR@Vd�aVcdCBBV@*�NV�ARBRXV�eYV�deRWWZBX�@VgV@d�CW�Cfc�UZcVTe�dR@Vd�
WCcTV�RXRZBde�R�BfASVc�CW�WRTeCcd(�ZBT@fUZBX�aVcWCcARBTV�ARBRXVAVBe(�BRefcR@�ReecZeZCB(�bfR@Zej�CW�Cfc�VBRS@VAVBe�RBU�ecRZBZBX�
acCXcRA�Rd�hV@@�Rd�TCAaVeZeZCB�WCc�eR@VBe*�EVh�dR@Vd�YZcVd�cVbfZcV�dZXBZWZTRBe�ecRZBZBX�RBU�CWeVB�eR?V�R�BfASVc�CW�ACBeYd�SVWCcV�
SVTCAZBX�Wf@@j�acCUfTeZgV(�ZW�Re�R@@*�#W�hV�RcV�fBRS@V�eC�TCBeZBfCfd@j�cVTcfZe(�UVgV@Ca�Cc�cVeRZB�dfWWZTZVBe�BfASVcd�CW�acCUfTeZgV�
UZcVTe�dR@Vd�aVcdCBBV@(�Cfc�XcCheY�ARj�SV�ZAaVUVU*

#B�RUUZeZCB� eC�Cfc�UZcVTe� dR@Vd� WCcTV(�hV�YRgV�UVgV@CaVU(�RBU�ViaVTe� eC�ViaRBU(�Cfc� ZBUZcVTe� dR@Vd� WCcTV�gZR�TYRBBV@�
aRceBVcd(� dfTY�Rd�ARBRXVAVBe�TCBdf@eZBX� WZcAd(� djdeVAd� ZBeVXcReCcd�RBU�CeYVc� cVdV@@Vcd(� eC�ARc?Ve(� dV@@�RBU+Cc� ZAa@VAVBe�Cfc�
dC@feZCBd*�NYZ@V�hV�YRgV�ZBgVdeVU�eC�VdeRS@ZdY�TYRBBV@�aRceBVcd�eC�UcZgV�dR@Vd�XcCheY(�eC�UReV�dfSdeRBeZR@@j�R@@�CW�Cfc�cVgVBfV�
XVBVcReZCB� YRd� SVVB� ReecZSfeRS@V� eC� Cfc� UZcVTe� dR@Vd� WCcTV*� #W� hV� RcV� fBRS@V� eC� VdeRS@ZdY� RBU� ARZBeRZB� acCUfTeZgV� aRceBVc�
cV@ReZCBdYZad(�Cc�CeYVchZdV�UVgV@Ca�RBU�ViaRBU�Cfc�ZBUZcVTe�UZdecZSfeZCB�TYRBBV@(�Cfc�dR@Vd�XcCheY�cReVd�ARj�SV�@ZAZeVU*
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�COQAUK@X>b$�5XVYUSKWMO�KWN� S@SQK@SXW�CS?T?

,OMPLE;�AND�E9OL9ING�GLOBAL�LAWS�AND�REGULATIONS�E;POSE�US�TO�POTENTIAL�LIABILITY��INCREASED�COSTS�AND�OTHER�AD9ERSE�
IMPACTS�ON�OUR�BUSINESS�

NV�acCgZUV�Cfc�T@CfU�dCWehRcV�dC@feZCBd�X@CSR@@j�RBU�Cfc�CaVcReZCBd�RcV�dfS>VTe� eC�TCAa@Vi�RBU�VgC@gZBX� @Rhd�RBU�
cVXf@ReZCBd(�ZBT@fUZBX�eYCdV�cV@ReVU�eC�UReR�acZgRTj(�UReR�@CTR@ZkReZCB(�UReR�dVTfcZej(�@RSCc�RBU�VAa@CjAVBe(�8#(�ZAaCce+ViaCce(�
TCAaVeZeZCB(� RBeZecfde� RBU� TCBdfAVc� acCeVTeZCB*� :CAa@ZRBTV� hZeY� eYVdV� @Rhd� RBU� cVXf@ReZCBd(� hYZTY� RcV� dfS>VTe� eC� WcVbfVBe�
TYRBXVd(� Zd� CBVcCfd(� ViaVBdZgV(� RBU� eZAV� TCBdfAZBX*� #B� RUUZeZCB(� eYVdV� @Rhd� RBU� cVXf@ReZCBd� ARj� SV� ZBTCBdZdeVBe� RTcCdd�
>fcZdUZTeZCBd�RBU�RcV� dfS>VTe� eC�UZWWVcZBX(�RBU�dCAVeZAVd�TCBW@ZTeZBX(� ZBeVcacVeReZCBd�RBU�VBWCcTVAVBe�acZCcZeZVd*�8@eYCfXY�hV�
YRgV� ZAa@VAVBeVU� aC@ZTZVd(� acCTVUfcVd� RBU� TCBecC@d� UVdZXBVU� eC� VBdfcV� TCAa@ZRBTV� hZeY� Raa@ZTRS@V� @Rhd(� eYVcV� TRB� SV� BC�
RddfcRBTV�eYRe�Cfc�VAa@CjVVd(�TCBecRTeCcd�Cc�RXVBed�hZ@@�BCe�gZC@ReV�dfTY�@Rhd�RBU�cVXf@ReZCBd�Cc�Cfc�aC@ZTZVd�RBU�acCTVUfcVd*�#W�
hV� RcV� WCfBU� eC� YRgV� gZC@ReVU� @Rhd� RBU� cVXf@ReZCBd(� Ze� TCf@U�AReVcZR@@j� RUgVcdV@j� RWWVTe� Cfc� SfdZBVdd(� cVafeReZCB(� cVdf@ed� CW�
CaVcReZCBd(�TRdY�W@Ch(�RBU�WZBRBTZR@�TCBUZeZCB*�IVXf@ReCcj�TYRBXVd�YRgV�ZB�eYV�aRde(�RBU�ARj�ZB�eYV�WfefcV�SV�RBBCfBTVU�hZeY�
@Zee@V�Cc�BC�RUgRBTV�BCeZTV(�RBU�hV�ARj�BCe�SV�RS@V�eC�VWWVTeZgV@j�AZeZXReV�R@@�RUgVcdV�ZAaRTed�WcCA�dfTY�AVRdfcVd*

Ffc� T@CfU� dCWehRcV� dC@feZCBd� acCTVdd� UReR� CB� SVYR@W� CW� Cfc� TfdeCAVcd(� RBU� ZW� Cfc� TfdeCAVcd� WRZ@� eC� TCAa@j� hZeY�
TCBecRTefR@�CS@ZXReZCBd�Cc�Raa@ZTRS@V�@Rhd�RBU�cVXf@ReZCBd(�dfTY�BCB)TCAa@ZRBTV�TCf@U�cVdf@e�ZB�@ZeZXReZCB�Cc�cVafeReZCBR@�YRcA�eC�
fd*�8Bj�aVcTVZgVU�ZBRSZ@Zej�eC�RUVbfReV@j�RUUcVdd�acZgRTj(�UReR�@CTR@ZkReZCB�Cc�TjSVcdVTfcZej�TCAa@ZRBTV�Cc�eC�TCAa@j�hZeY�CeYVc�
TCAa@Vi� @Rhd�RBU�cVXf@ReZCBd(�VgVB� ZW�fBWCfBUVU(�TCf@U� cVdf@e� ZB� @ZRSZ@Zej� eC�fd�RBU� ZBUVABZWZTReZCB�CS@ZXReZCBd(�URARXV�Cfc�
cVafeReZCB(�ZBYZSZe�dR@Vd�CW�Cfc�dC@feZCBd�Cc�YRcA�Cfc�SfdZBVdd(�WZBRBTZR@�TCBUZeZCB(�cVdf@ed�CW�CaVcReZCBd�RBU�TRdY�W@Chd*

�gC@gZBX�@Rhd�RBU�TYRBXZBX�ZBeVcacVeReZCBd�RBU�VBWCcTVAVBe�acZCcZeZVd�CW�ViZdeZBX�@Rhd�RBU�cVXf@ReZCBd�Sj�cVXf@ReCcd�
RBU�TCfced�YRgV�ZB�eYV�aRde(�RBU�ARj�TCBeZBfV�eC�TcVReV�BVh�TCAa@ZRBTV�CS@ZXReZCBd(�ZBTcVRdV�Cfc�TCded�eC�acCgZUV�Cfc�acCUfTed�
RBU� dVcgZTVd(� RUgVcdV@j� RWWVTe� Cfc� dR@Vd� TjT@Vd(� RWWVTe� Cfc� RSZ@Zej� eC� ZAa@VAVBe� SfdZBVdd� ACUV@d� VWWVTeZgV@j(� @ZAZe� fd� WcCA�
CWWVcZBX�TVceRZB�dC@feZCBd�ZB�TVceRZB�>fcZdUZTeZCBd�Cc�TZcTfAdeRBTVd(�RBU�ViaRBU�eYV�dTCaV�CW�aCeVBeZR@�@ZRSZ@Zej(�VZeYVc�>CZBe@j�Cc�
dVgVcR@@j�hZeY�Cfc�TfdeCAVcd(�aRceBVcd�RBU�dfaa@ZVcd*� Cc�ViRAa@V(�VgC@gZBX�@Rhd�RBU�cVXf@ReZCBd�eYRe�UZTeReV�hYVeYVc(�YCh(�RBU�
fBUVc�hYRe�TZcTfAdeRBTVd�hV�TRB�ecRBdWVc(�acCTVdd�RBU�cVTVZgV�aVcdCBR@�UReR�YRgV�ZB�eYV�aRde(�RBU�ARj�ZB�eYV�WfefcV�ZBTcVRdV�Cfc�
TCded�RBU�CaVcReZCBR@�cZd?d*�NYZ@V�8#�cVXf@ReZCB�Zd� ZB� eYV�BRdTVBe�deRXVd�CW�UVgV@CaAVBe�X@CSR@@j(� eYV�VgC@gZBX�8#�cVXf@ReCcj�
VBgZcCBAVBe�ARj�RUgVcdV@j�ZAaRTe�Cfc�dR@Vd�TjT@V�eZAVd(�ZBTcVRdV�Cfc�cVdVRcTY�RBU�UVgV@CaAVBe�TCded(�RBU�ZBTcVRdV�Cfc�@ZRSZ@Zej�
cV@ReVU� eC� eYV� fdV� CW� 8#� eYRe� RcV� SVjCBU� Cfc� TCBecC@� Cc� cVdf@e� ZB� ZBTCBdZdeVBTZVd� ZB� VgC@gZBX� @VXR@� WcRAVhCc?d� RTcCdd�
>fcZdUZTeZCBd*�NYZ@V�hV�SV@ZVgV�hV�YRgV�eR?VB�R�cVdaCBdZS@V�RaacCRTY�eC�eYV�UVgV@CaAVBe�RBU�fdV�CW�8#�ZB�Cfc�dC@feZCBd�RBU�
RTcCdd� eYV� SfdZBVdd(� eYVcV� TRB� SV� BC� XfRcRBeVV� eYRe� WfefcV�8#� cVXf@ReZCBd�hZ@@� BCe� RUgVcdV@j� ZAaRTe� fd� Cc� TCBW@ZTe� hZeY� Cfc�
RaacCRTY�eC�8#(�ZBT@fUZBX�RWWVTeZBX�Cfc�RSZ@Zej�eC�AR?V�Cfc�dC@feZCBd�RgRZ@RS@V�hZeYCfe�TCde@j�TYRBXVd(�cVbfZcZBX�fd�eC�TYRBXV�
Cfc� 8#� UVgV@CaAVBe� acRTeZTVd(� SfdZBVdd� decReVXZVd� RBU+Cc� ZBUVABZej� acCeVTeZCBd� RBU� dfS>VTeZBX� fd� eC� RUUZeZCBR@� TCAa@ZRBTV�
cVbfZcVAVBed(�cVXf@ReCcj�RTeZCB(�TCAaVeZeZgV�YRcA�Cc�@VXR@�@ZRSZ@Zej*�#W�eYV�fdV�CW�8#�hZeYZB�TVceRZB�CW�Cfc�dC@feZCBd�hVcV�eC�SV�
dZXBZWZTRBe@j�cVdecZTeVU�Cc�CeYVchZdV�acCYZSZeVU�Sj�WfefcV� @VXZd@ReZCB�Cc�cVXf@ReZCB(�hV�ARj�BCe�SV�RS@V� eC�VWWVTeZgV@j�TCAaVeV�
hZeY�TCAaVeZeCcd�hYC�UC�BCe�fdV�8#�ZB�eYVZc�dC@feZCBd*�#W�>fcZdUZTeZCBd�ZAa@VAVBe�ACcV�cVdecZTeZgV�Cc�CBVcCfd�cVXf@ReZCBd(�dfTY�
UVgV@CaAVBed�TCf@U�RUgVcdV@j�ZAaRTe�Cfc�SfdZBVdd(�WZBRBTZR@�TCBUZeZCB(�TRdY�W@Chd�RBU�cVdf@ed�CW�CaVcReZCBd*

2SSUES�RELATED�TO�THE�RAPID�ADOPTION��E9OLUTION�AND�UNDERSTANDING�OF�2�MAY�RESULT�IN�REPUTATIONAL�HARM�OR�LIABILITY�
OR�OTHERWISE�AD9ERSELY�AFFECT�OUR�BUSINESS�

8#�Zd�VBRS@VU�Sj�Cc�ZBeVXcReVU�ZBeC�Cfc�G@ReWCcA�RBU�Zd�R�dZXBZWZTRBe�RBU�XcChZBX�V@VAVBe�CW�Cfc�CaVcReZCBd(�ZBT@fUZBX�
fdZBX�XVBVcReZgV�8#� ZB�Cfc� dCWehRcV�UVgV@CaAVBe�RBU�TCUZBX�acCTVddVd*�8d�hZeY�ARBj�UVgV@CaZBX� eVTYBC@CXZVd(�8#�acVdVBed�
cZd?d�RBU�TYR@@VBXVd�eYRe�TCf@U�RWWVTe�Zed�WfceYVc�UVgV@CaAVBe(�RUCaeZCB�RBU�fdV(�RBU�eYVcVWCcV�Cfc�SfdZBVdd*�8#�R@XCcZeYAd�ARj�
SV�W@RhVU*�;ReRdVed�ZB�8#�ecRZBZBX(�UVgV@CaAVBe�Cc�CaVcReZCBd�ARj�SV�ZBdfWWZTZVBe(�CW�aCCc�bfR@Zej(�Cc�cVW@VTe�fBhRBeVU�WCcAd�CW�
SZRd*�#BRaacCacZReV�Cc�TCBecCgVcdZR@�UReR�acRTeZTVd�Sj(�Cc�acRTeZTVd�cVW@VTeZBX�ZBYVcVBe�SZRdVd�CW(�UReR�dTZVBeZded(�VBXZBVVcd�RBU�VBU�
fdVcd�CW�Cfc�djdeVAd�TCf@U�ZAaRZc�eYV�RTTVaeRBTV�CW�8#�dC@feZCBd*�KYZcU)aRcej�XVBVcReZgV�8#�TRaRSZ@ZeZVd�eYRe�TRB�SV�ZBeVXcReVU�
hZeY� Cfc� G@ReWCcA� TCf@U� R@dC� acCUfTV� WR@dV� Cc� qYR@@fTZBReCcjr� ZBWVcVBTVd� RSCfe� TfdeCAVc� UReR� Cc� VBeVcacZdVd(� Cc� CeYVc�
ZBWCcAReZCB� Cc� dfS>VTe� AReeVc*� #W� eYV� cVTCAAVBUReZCBd(� WCcVTRded� Cc� RBR@jdVd� eYRe� 8#� Raa@ZTReZCBd� RddZde� ZB� acCUfTZBX� RcV�
UVWZTZVBe� Cc� ZBRTTfcReV(�hV� TCf@U�SV� dfS>VTeVU� eC� TCAaVeZeZgV�YRcA(�aCeVBeZR@� @VXR@� @ZRSZ@Zej(� RBU�ScRBU�Cc� cVafeReZCBR@� YRcA*�
JCAV�8#�dTVBRcZCd�acVdVBe�VeYZTR@�ZddfVd(�RBU�eYV�VBRS@VAVBe�Cc�ZBeVXcReZCB�CW�8#�ZBeC�Cfc�G@ReWCcA�ARj�dfS>VTe�fd�eC�BVh�Cc�
YVZXYeVBVU�@VXR@(�cVXf@ReCcj�Cc�CeYVc�TYR@@VBXVd*
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NY�UNAUTHORI=ED��AND�POTENTIALLY�IMPROPER��ACTIONS�OF�OUR�PERSONNEL�COULD�AD9ERSELY�AFFECT�OUR�BUSINESS��OPERATING�
RESULTS��CASH�FLOWS��AND�FINANCIAL�CONDITION�

KYV� cVTCXBZeZCB� CW� Cfc� cVgVBfV� UVaVBUd� CB(� RACBX� CeYVc� eYZBXd(� eYV� eVcAd� BVXCeZReVU� ZB� Cfc� TCBecRTed� hZeY� Cfc�
TfdeCAVcd*�NV�YRgV�ZAa@VAVBeVU�aC@ZTZVd�eC�YV@a�acVgVBe�RBU�UZdTCfcRXV�Cfc�aVcdCBBV@�WcCA�RTeZBX�CfedZUV�CW�eYVZc�RfeYCcZej�
RBU�BVXCeZReZBX�RUUZeZCBR@�eVcAd�hZeYCfe�Cfc�?BCh@VUXV(�Sfe�eYVcV�TRBBCe�SV�RSdC@feV�RddfcRBTV�eYRe�dfTY�aC@ZTZVd�YRgV�SVVB�Cc�
hZ@@�SV�WC@@ChVU*� Cc�ZBdeRBTV(�ZB�eYV�VgVBe�eYRe�Cfc�aVcdCBBV@�BVXCeZReV�eVcAd�eYRe�UC�BCe�RaaVRc�ZB�eYV�TCBecRTe�RBU�CW�hYZTY�hV�
RcV� fBRhRcV(� hYVeYVc� dfTY� RUUZeZCBR@� eVcAd� RcV� hcZeeVB� Cc� gVcSR@(� hV� TCf@U� SV� acVgVBeVU� WcCA� cVTCXBZkZBX� cVgVBfV� ZB�
RTTCcURBTV�hZeY�Cfc�a@RBd*� fceYVcACcV(�UVaVBUZBX�CB�hYVB�hV�@VRcB�CW�fBRfeYCcZkVU�RTeZCBd�RBU�eYV�dZkV�CW�eYV�ecRBdRTeZCBd�
ZBgC@gVU(�hV�ARj�YRgV�eC�cVdeReV�cVgVBfV�WCc�R�acVgZCfd@j�cVaCceVU�aVcZCU(�hYZTY�TCf@U�dVcZCfd@j�YRcA�Cfc�SfdZBVdd(�CaVcReZBX�
cVdf@ed(�TRdY�W@Chd(�WZBRBTZR@�TCBUZeZCB�RBU�cVafeReZCB�hZeY�TfccVBe�RBU�aCeVBeZR@�TfdeCAVcd�RBU�ZBgVdeCcd*

2NTELLECTUAL� PROPERTY� LITIGATION�AND� INFRINGEMENT� CLAIMS�MAY� CAUSE�US� TO� INCUR� SIGNIFICANT� E;PENSE� OR� PRE9ENT�US�
FROM�SELLING�OUR�SOFTWARE�SOLUTIONS�

Ffc�ZBUfdecj�Zd�TYRcRTeVcZkVU�Sj�eYV�ViZdeVBTV�CW�R�@RcXV�BfASVc�CW�aReVBed(�ecRUVARc?d�RBU�TCajcZXYed(�RBU�@ZeZXReZCB�
SRdVU� CB� R@@VXReZCBd� CW� ZBWcZBXVAVBe� Cc� CeYVc� gZC@ReZCBd� CW� ZBeV@@VTefR@� acCaVcej� cZXYed*� 8� eYZcU)aRcej� ARj� RddVce� eYRe� Cfc�
eVTYBC@CXj� gZC@ReVd� Zed� ZBeV@@VTefR@� acCaVcej� cZXYed(� Cc� hV� ARj� SVTCAV� eYV� dfS>VTe� CW� R� AReVcZR@� ZBeV@@VTefR@� acCaVcej�
UZdafeV*� JV@@ZBX� ZAacCgVAVBe� $ZBT@fUZBX� :GH%(� acZTZBX(� RZc@ZBV� cVgVBfV� CaeZAZkReZCB� $ZBT@fUZBX� cVgVBfV� ARBRXVAVBe%� RBU�
RZc@ZBV� V:CAAVcTV� $ZBT@fUZBX� dYCaaZBX(� AVcTYRBUZdZBX� RBU� cVeRZ@(� RBU� UZXZeR@� CWWVc� ARc?VeZBX%� dC@feZCBd� ARj� SVTCAV�
ZBTcVRdZBX@j� dfS>VTe� eC� ZBWcZBXVAVBe� T@RZAd� Rd� eYV� BfASVc� CW� dfTY� TCAAVcTZR@@j� RgRZ@RS@V� dC@feZCBd� ZBTcVRdVd� RBU� eYV�
WfBTeZCBR@Zej� CW� eYVdV� dC@feZCBd� CgVc@Rad*� #B� RUUZeZCB(� TYRBXVd� ZB� aReVBe� @Rhd� ZB� eYV�L*J*�ARj� RWWVTe� eYV� dTCaV(� decVBXeY� RBU�
VBWCcTVRSZ@Zej�CW�Cfc�aReVBe�cZXYed�Cc�eYV�BRefcV�CW�acCTVVUZBXd�hYZTY�ARj�SV�ScCfXYe�Sj�fd�cV@ReVU�eC�Cfc�aReVBe�cZXYed*� fefcV�
@ZeZXReZCB�ARj� ZBgC@gV� aReVBe� YC@UZBX� TCAaRBZVd� Cc� CeYVc� RUgVcdV� aReVBe� ChBVcd�hYC�YRgV� BC� cV@VgRBe� acCUfTe� cVgVBfV� RBU�
RXRZBde�hYCA�Cfc�ChB�aCeVBeZR@�aReVBed�ARj�eYVcVWCcV�acCgZUV�@Zee@V�Cc�BC�UVeVccVBTV*�IVXRcU@Vdd�CW�eYV�AVcZe�CW�RBj�aRceZTf@Rc�
T@RZA�eYRe�Cfc�eVTYBC@CXj�gZC@ReVd�eYV�ZBeV@@VTefR@�acCaVcej�cZXYed�CW�CeYVcd(�cVdaCBUZBX�eC�dfTY�T@RZAd�ARj�cVbfZcV�fd�eC6

m ZBTfc�dfSdeRBeZR@�ViaVBdVd�RBU�ViaVBU�dZXBZWZTRBe�ARBRXVAVBe�VWWCced�eC�UVWVBU�dfTY�T@RZAd7

m aRj�URARXVd(�aCeVBeZR@@j�ZBT@fUZBX�ecVS@V�URARXVd(�ZW�hV�RcV�WCfBU�eC�YRgV�hZ@@Wf@@j�ZBWcZBXVU�dfTY�aRceZVds�aReVBed�Cc�
TCajcZXYed7

m TVRdV�AR?ZBX(�dV@@ZBX�Cc�fdZBX�acCUfTed�eYRe�RcV�R@@VXVU�eC�ZBTCcaCcReV�eYV�ZBeV@@VTefR@�acCaVcej�CW�CeYVcd7

m UZdecRTe�ARBRXVAVBe�RBU�CeYVc�?Vj�aVcdCBBV@�WcCA�aVcWCcAZBX�eYVZc�UfeZVd�WCc�fd7

m VBeVc�ZBeC�aCeVBeZR@@j�fBWRgCcRS@V�cCjR@ej�Cc�@ZTVBdV�RXcVVAVBed�eC�CSeRZB�eYV�cZXYe�eC�fdV�BVTVddRcj�eVTYBC@CXZVd7�RBU

m ViaVBU�RUUZeZCBR@�UVgV@CaAVBe�cVdCfcTVd�eC�cVUVdZXB�Cfc�dC@feZCBd*

8Bj�@ZTVBdVd�cVbfZcVU�Rd�R�cVdf@e�CW�@ZeZXReZCB�fBUVc�RBj�aReVBe�ARj�BCe�SV�ARUV�RgRZ@RS@V�CB�TCAAVcTZR@@j�RTTVaeRS@V�
eVcAd(� ZW�Re�R@@*� #B�RUUZeZCB(� dCAV� @ZTVBdVd�ARj�SV�BCBViT@fdZgV(�RBU� eYVcVWCcV�Cfc�TCAaVeZeCcd�ARj�YRgV�RTTVdd� eC� eYV�dRAV�
eVTYBC@CXj�@ZTVBdVU�eC�fd*�#W�hV�WRZ@�eC�CSeRZB�R�cVbfZcVU�@ZTVBdV�Cc�RcV�fBRS@V�eC�UVdZXB�RcCfBU�R�aReVBe(�hV�ARj�SV�fBRS@V�eC�
VWWVTeZgV@j�UVgV@Ca�Cc�ARc?Ve�Cfc�dC@feZCBd(�hYZTY�TCf@U�@ZAZe�Cfc�RSZ@Zej�eC�XVBVcReV�cVgVBfV(�acCWZed�RBU�TRdY�W@Ch*

Ffc�TCBecRTe�eVcAd�XVBVcR@@j�CS@ZXReV�fd�eC�ZBUVABZWj�RBU�YC@U�Cfc�TfdeCAVcd�YRcA@Vdd�WcCA�TVceRZB�TCded�RcZdZBX�WcCA�
eYZcU)aRcej�T@RZAd�ScCfXYe�RXRZBde�Cfc�TfdeCAVcd�R@@VXZBX� eYRe� eYV�fdV�CW�Cfc�dC@feZCBd� ZBWcZBXV� ZBeV@@VTefR@�acCaVcej�cZXYed�CW�
CeYVcd*� #W�hV�RcV�fBRS@V� eC� cVdC@gV�Cfc� @VXR@�CS@ZXReZCBd�Sj�dVee@ZBX�Cc�aRjZBX�RB� ZBWcZBXVAVBe�T@RZA(�hV�ARj�SV� cVbfZcVU� eC�
TCAaVBdReV�Cfc�TfdeCAVcd*

�UR�USE�OF�OPEN�SOURCE�SOFTWARE�MAY�SUBJECT�OUR�SOFTWARE�SOLUTIONS�TO�GENERAL�RELEASE�OR�RE�ENGINEERING�

NV�fdV�CaVB�dCfcTV�dCWehRcV�ZB�Cfc�dC@feZCBd*� cCA�eZAV�eC�eZAV(�eYVcV�YRgV�SVVB�T@RZAd�TYR@@VBXZBX�eYV�ChBVcdYZa�CW�
CaVB� dCfcTV� dCWehRcV� RXRZBde� TCAaRBZVd� eYRe� ZBTCcaCcReV� CaVB� dCfcTV� dCWehRcV� ZBeC� eYVZc� acCUfTed*�8d� R� cVdf@e(�hV� TCf@U�SV�
dfS>VTe�eC�@RhdfZed�Sj�aRceZVd�T@RZAZBX�ChBVcdYZa�CW�hYRe�hV�SV@ZVgV�eC�SV�CaVB�dCfcTV�dCWehRcV*�JCAV�CaVB�dCfcTV�@ZTVBdVd�
TCBeRZB�cVbfZcVAVBed�eYRe�hV�AR?V�RgRZ@RS@V�dCfcTV�TCUV�WCc�ACUZWZTReZCBd�Cc�UVcZgReZgV�hCc?d�hV�TcVReV�SRdVU�faCB�eYV�CaVB�
dCfcTV�dCWehRcV�RBU�eYRe�hV�@ZTVBdV�dfTY�ACUZWZTReZCBd�Cc�UVcZgReZgV�hCc?d�fBUVc�eYV�eVcAd�CW�R�aRceZTf@Rc�CaVB�dCfcTV�@ZTVBdV�
Cc�CeYVc�@ZTVBdV�XcRBeZBX�eYZcU�aRceZVd�TVceRZB�cZXYed�CW�WfceYVc�fdV*�#W�hV�TCASZBV�Cfc�acCacZVeRcj�dCWehRcV�dC@feZCBd�hZeY�CaVB�
dCfcTV�dCWehRcV�ZB�R�TVceRZB�ARBBVc(�hV�TCf@U(�fBUVc�TVceRZB�CW�eYV�CaVB�dCfcTV�@ZTVBdVd(�SV�cVbfZcVU�eC�cV@VRdV�eYV�dCfcTV�TCUV�
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CW�Cfc�acCacZVeRcj�dCWehRcV�dC@feZCBd*� #B�RUUZeZCB� eC� cZd?d� cV@ReVU� eC� @ZTVBdV� cVbfZcVAVBed(�fdRXV�CW�CaVB�dCfcTV�dCWehRcV�TRB�
@VRU�eC�XcVReVc�cZd?d�eYRB�fdV�CW�eYZcU)aRcej�TCAAVcTZR@�dCWehRcV(�Rd�CaVB�dCfcTV�@ZTVBdCcd�XVBVcR@@j�UC�BCe�acCgZUV�hRccRBeZVd�
Cc�TCBecC@d�CB�CcZXZB�CW�eYV�dCWehRcV*�#B�RUUZeZCB(�CaVB�dCfcTV�@ZTVBdV�eVcAd�ARj�SV�RASZXfCfd�RBU�ARBj�CW�eYV�cZd?d�RddCTZReVU�
hZeY�fdRXV�CW�CaVB�dCfcTV�TRBBCe�SV�V@ZAZBReVU(�RBU�TCf@U(�ZW�BCe�acCaVc@j�RUUcVddVU(�BVXReZgV@j�RWWVTe�Cfc�SfdZBVdd*�#W�hV�hVcV�
WCfBU� eC�YRgV� ZBRaacCacZReV@j�fdVU�CaVB�dCfcTV�dCWehRcV(�hV�ARj�SV� cVbfZcVU� eC�dVV?� @ZTVBdVd� WcCA�eYZcU�aRceZVd� ZB�CcUVc� eC�
TCBeZBfV�CWWVcZBX�Cfc�dCWehRcV(�eC�cV)VBXZBVVc�Cfc�dC@feZCBd(�eC�UZdTCBeZBfV�eYV�dR@V�CW�Cfc�dC@feZCBd�ZB�eYV�VgVBe�cV)VBXZBVVcZBX�
TRBBCe�SV�RTTCAa@ZdYVU�CB�R�eZAV@j�SRdZd�Cc�eR?V�CeYVc�cVAVUZR@�RTeZCB�eYRe�ARj�UZgVce�cVdCfcTVd�RhRj�WcCA�Cfc�UVgV@CaAVBe�
VWWCced(�RBj�CW�hYZTY�TCf@U�RUgVcdV@j�RWWVTe�Cfc�SfdZBVdd(�CaVcReZBX�cVdf@ed(�TRdY�W@Chd�RBU�WZBRBTZR@�TCBUZeZCB*

-EFECTS�OR�ERRORS�IN�OUR�SOFTWARE�SOLUTIONS�COULD�HARM�OUR�REPUTATION��IMPAIR�OUR�ABILITY�TO�SELL�OUR�SOLUTIONS�AND�
RESULT�IN�SIGNIFICANT�COSTS�TO�US�

Ffc�dCWehRcV�dC@feZCBd�RcV�TCAa@Vi�RBU�YRgV�ZB�eYV�aRde(�RBU�ARj�RXRZB�ZB�eYV�WfefcV(�TCBeRZB�fBUVeVTeVU�UVWVTed�Cc�
VccCcd*�NYZ@V�hV�YRgV�BCe�dfWWVcVU�dZXBZWZTRBe�YRcA�WcCA�RBj�UVWVTed�Cc�VccCcd�eC�UReV(�hV�WcVbfVBe@j�UVgV@Ca�VBYRBTVAVBed�eC�
Cfc� dCWehRcV�dC@feZCBd� eYRe�ARj�TCBeRZB�UVWVTed*� #B�RUUZeZCB(� dVgVcR@�CW�Cfc� dC@feZCBd�YRgV� cVTVBe@j�SVVB�UVgV@CaVU�RBU�ARj�
eYVcVWCcV� SV�ACcV� @Z?V@j� eC� TCBeRZB�fBUVeVTeVU�UVWVTed� Cc� VccCcd*� #B� eYV�CcUZBRcj� TCfcdV�CW� Cfc� SfdZBVdd(�hV� ZddfV� TCccVTeZgV�
cV@VRdVd�CW�Cfc�dC@feZCBd�eC�TCccVTe�UVWVTed�Cc�VccCcd*�KYV�CTTfccVBTV�CW�RBj�UVWVTed�Cc�VccCcd�TCf@U�cVdf@e�ZB6

m UV@RjVU�ARc?Ve�RTTVaeRBTV�RBU�@Cde�dR@Vd�CW�Cfc�dCWehRcV�dC@feZCBd7

m UV@Rjd�ZB�TfdeCAVc�aRjAVBed7

m URARXV�eC�Cfc�cVafeReZCB7

m UZgVcdZCB�CW�Cfc�cVdCfcTVd7

m @VXR@�T@RZAd(�ZBT@fUZBX�acCUfTe�@ZRSZ@Zej�T@RZAd(�RXRZBde�fd7

m ZBTcVRdVU�ARZBeVBRBTV�RBU�dfaaCce�ViaVBdVd7�RBU

m ZBTcVRdVU�ZBdfcRBTV�TCded*

Ffc� TfdeCAVc� RXcVVAVBed� ejaZTR@@j� TCBeRZB� acCgZdZCBd� UVdZXBVU� eC� @ZAZe� Cfc� @ZRSZ@Zej� WCc� UVWVTed� RBU� VccCcd� ZB� Cfc�
dCWehRcV� dC@feZCBd� RBU�URARXVd� cV@ReZBX� eC� dfTY�UVWVTed� RBU� VccCcd(� Sfe� eYVdV� acCgZdZCBd�ARj�BCe� SV� VBWCcTVU�Sj� R� TCfce� Cc�
CeYVchZdV�VWWVTeZgV@j�acCeVTe�fd� WcCA� @VXR@�T@RZAd*�Ffc� @ZRSZ@Zej� ZBdfcRBTV�ARj�BCe�RUVbfReV@j�TCgVc� eYV�TCded� cVdf@eZBX� WcCA�
eYVdV�@VXR@�T@RZAd*�DCcVCgVc(�hV�TRBBCe�acCgZUV�RddfcRBTV�eYRe�Cfc�TfccVBe�@ZRSZ@Zej�ZBdfcRBTV�TCgVcRXV�hCf@U�TCBeZBfV�eC�SV�
RgRZ@RS@V� CB� RTTVaeRS@V� eVcAd� Cc� Re� R@@*� #B� RUUZeZCB(� eYV� ZBdfcVc� ARj� UVBj� TCgVcRXV� CB� RBj� WfefcV� T@RZAd*� KYV� dfTTVddWf@�
RddVceZCB�RXRZBde�fd�CW�CBV�Cc�ACcV�@RcXV�T@RZAd�eYRe�ViTVVUd�RgRZ@RS@V�ZBdfcRBTV�TCgVcRXV(�Cc�eYV�CTTfccVBTV�CW�TYRBXVd�ZB�Cfc�
ZBdfcRBTV�aC@ZTZVd(�ZBT@fUZBX�acVAZfA�ZBTcVRdVd�Cc�eYV�ZAaCdZeZCB�CW�@RcXV�UVUfTeZS@V�Cc�TC)ZBdfcRBTV�cVbfZcVAVBed(�TCf@U�YRgV�
R�AReVcZR@�RUgVcdV�VWWVTe�CB�Cfc�SfdZBVdd�RBU�CaVcReZBX�cVdf@ed*� fceYVcACcV(�VgVB�ZW�hV�acVgRZ@�ZB�RBj�@ZeZXReZCB(�hV�RcV�@Z?V@j�eC�
ZBTfc�dfSdeRBeZR@�TCded�RBU�Cfc�ARBRXVAVBesd�ReeVBeZCB�ARj�SV�UZgVceVU�WcCA�Cfc�CaVcReZCBd*

4A?SWO??�!XNOU�KWN�5KYS@KU�D@>AM@A>O�CS?T?

"E� HA9E� E;PERIENCED� LOSSES� SINCE� WE� TRANSITIONED� TO� A� CLOUD� STRATEGY�� AND� WE�MAY� CONTINUE� TO� INCUR� LOSSES� FOR�
LONGER�THAN�WE�E;PECT�

NV�ViaVTe�Cfc�ViaVBdVd�eC�TCBeZBfV�eC�ViTVVU�Cfc�cVgVBfVd�ZB�eYV�BVRc�eVcA�Rd�hV�TCBeZBfV�eC�AR?V�ZBgVdeAVBed�Rd�
aRce�CW�Cfc�T@CfU�RBU�XC)eC)ARc?Ve�decReVXj(�aRceZTf@Rc@j�ZB�BVh�acCUfTe�UVgV@CaAVBe(�dR@Vd(�ARc?VeZBX(�dVTfcZej(�acZgRTj�RBU�
T@CfU�CaVcReZCBd*�NYZ@V�hV�UV@ZgVcVU�dZXBZWZTRBe�WcVV�TRdY�W@Ch�ZB�.,.0�RBU�acCWZeRS@V�CaVcReZCBd�CB�RB�RU>fdeVU��9#K;8�SRdZd(�
Cfc�RSZ@Zej�eC�cVefcB�eC�acCWZeRSZ@Zej�UVaVBUd�CB�Cfc�RSZ@Zej�eC6�TCBeZBfV�eC�UcZgV�dfSdTcZaeZCB�dR@Vd(�VBYRBTV�Cfc�ViZdeZBX�acCUfTed�
RBU� UVgV@Ca� BVh� acCUfTed(� dTR@V� Cfc� dR@Vd� RBU�ARc?VeZBX� RBU� acCUfTe� UVgV@CaAVBe� CcXRBZkReZCBd(� dfTTVddWf@@j� ViVTfeV� Cfc�
ARc?VeZBX�RBU�dR@Vd�decReVXZVd(�cVBVh�Cfc�dfSdTcZaeZCB�RXcVVAVBed�hZeY�ViZdeZBX�TfdeCAVcd�RBU�cVUfTV�Cfc�CaVcReZCBR@�ViaVBdVd�
Rd�R�aVcTVBeRXV�CW�cVgVBfV*�#W�hV�RcV�BCe�RS@V�eC�ViVTfeV�CB�eYVdV�RTeZCBd(�Cfc�SfdZBVdd�ARj�BCe�XcCh�RBU�acCWZeRSZ@Zej�AVecZTd�
ARj�BCe�ZAacCgV�Rd�hV�RBeZTZaReV(�Cfc�CaVcReZBX�cVdf@ed�TCf@U�SV�RUgVcdV@j�RWWVTeVU�RBU�hV�hZ@@�TCBeZBfV�eC�ZBTfc�BVe�@CddVd�ZB�
eYV�WfefcV*�8UUZeZCBR@@j(�Cfc�BVh�ZBZeZReZgVd�ARj�BCe�XVBVcReV�dfWWZTZVBe�cVgVBfV�RBU�TRdY�W@Chd�eC�cVTCfa�Cfc�ZBgVdeAVBed�ZB�
eYVA*�#W�RBj�CW�eYVdV�VgVBed�hVcV�eC�CTTfc(�Ze�TCf@U�RUgVcdV@j�RWWVTe�Cfc�SfdZBVdd(�cVdf@ed�CW�CaVcReZCBd(�WZBRBTZR@�TCBUZeZCB�RBU�
TRdY�W@Chd*
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"E�INCURRED�INDEBTEDNESS�BY�ISSUING�CON9ERTIBLE�NOTES��AND�WE�MAY�BORROW�UNDER�OUR�,REDIT�GREEMENT���UR�DEBT�
REPAYMENT�OBLIGATIONS�MAY�AD9ERSELY�AFFECT�OUR�FINANCIAL�CONDITION�AND�CASH�FLOWS�IN�THE�FUTURE�

#B�JVaeVASVc�.,.,(�hV�ZddfVU� -1,*,�AZ@@ZCB�acZBTZaR@�RACfBe�CW�.*.1��TCBgVceZS@V�dVBZCc�BCeVd�$�.,.3�ECeVd�%�UfV�
JVaeVASVc�-1(�.,.3(�fB@Vdd�VRc@ZVc�cVUVVAVU(�afcTYRdVU�Cc�TCBgVceVU�ZB�RTTCcURBTV�hZeY�eYVZc�eVcAd�acZCc�eC�dfTY�UReV*�#BeVcVde�
Zd�aRjRS@V�dVAZ)RBBfR@@j�ZB�RccVRcd�CB�DRcTY�-1�RBU�JVaeVASVc�-1�CW�VRTY�jVRc*�#B�FTeCSVc�.,./(�WC@@ChZBX�eYV�TCAa@VeZCB�CW�
eYV� �iTYRBXV� UVdTcZSVU� ZB� ECeV� -0� eC� eYV� :CBdC@ZUReVU�  ZBRBTZR@� JeReVAVBed(� hV� ZddfVU� RB� RUUZeZCBR@�  --2*4� AZ@@ZCB� CW�
acZBTZaR@�RACfBe�CW�.,.3�ECeVd*�8d�CW�;VTVASVc�/-(�.,.0(� .22*4�AZ@@ZCB�CW�RXXcVXReV�acZBTZaR@�RACfBe�CW�eYV�.,.3�ECeVd�RcV�
CfedeRBUZBX*

Ffc� :cVUZe� 8XcVVAVBe� acCgZUVd� WCc� R�  1,*,� AZ@@ZCB� cVgC@gZBX� @ZBV� CW� TcVUZe(� BCBV� CW� hYZTY� hRd� UcRhB� Rd� CW�
;VTVASVc�/-(�.,.0*�KYV�:cVUZe�8XcVVAVBe�TCBeRZBd�RWWZcAReZgV�RBU�BVXReZgV�TCgVBRBed(�ZBT@fUZBX�TCgVBRBed�hYZTY�cVdecZTe�Cfc�
RSZ@Zej�eC(�RACBX�CeYVc�eYZBXd(�TcVReV�@ZVBd(�ZBTfc�RUUZeZCBR@�ZBUVSeVUBVdd�RBU�VBXRXV�ZB�TVceRZB�CeYVc�ecRBdRTeZCBd(�ZB�VRTY�TRdV�
dfS>VTe�eC�TVceRZB�ViT@fdZCBd*�#B�RUUZeZCB(�eYV�:cVUZe�8XcVVAVBe�TCBeRZBd�TVceRZB�WZBRBTZR@�TCgVBRBed�hYZTY�SVTCAV�VWWVTeZgV�ZB�
eYV� VgVBe� Cfc� @ZbfZUZej� $Rd� UVWZBVU� ZB� eYV� :cVUZe� 8XcVVAVBe%� WR@@d� SV@Ch� R� TVceRZB� @VgV@*� KYV� :cVUZe� 8XcVVAVBe� TCBeRZBd�
TfdeCARcj� VgVBed� CW� UVWRf@e� cV@ReZBX� eC(� RACBX� CeYVc� eYZBXd(� aRjAVBe� UVWRf@ed(� ScVRTY� CW� TCgVBRBed(� TcCdd� RTTV@VcReZCB� eC�
AReVcZR@�ZBUVSeVUBVdd(�SRB?cfaeTj)cV@ReVU�UVWRf@ed(�>fUXAVBe�UVWRf@ed(�RBU�eYV�CTTfccVBTV�CW�TVceRZB�TYRBXV�CW�TCBecC@�VgVBed*�
KYV�CTTfccVBTV�CW� RB�VgVBe�CW�UVWRf@e�ARj� cVdf@e� ZB� eYV� eVcAZBReZCB�CW� eYV�:cVUZe�8XcVVAVBe� RBU�RTTV@VcReZCB�CW� cVaRjAVBe�
CS@ZXReZCBd�hZeY�cVdaVTe�eC�RBj�CfedeRBUZBX�acZBTZaR@�RACfBed*

Ffc�ZBUVSeVUBVdd�TCf@U�YRgV�ZAaCceRBe�TCBdVbfVBTVd�SVTRfdV�Ze�ARj�ZAaRZc�Cfc�RSZ@Zej�eC�CSeRZB�RUUZeZCBR@�WZBRBTZBX�
ZB�eYV�WfefcV�WCc�hCc?ZBX�TRaZeR@(�TRaZeR@�ViaVBUZefcVd(�RTbfZdZeZCBd�RBU�XVBVcR@�TCcaCcReV�Cc�CeYVc�afcaCdVd*�Ffc�RSZ@Zej�eC�AVVe�
Cfc�UVSe�CS@ZXReZCBd�hZ@@�UVaVBU�CB�Cfc�WfefcV�aVcWCcARBTV(�hYZTY�hZ@@�SV�RWWVTeVU�Sj�WZBRBTZR@(�SfdZBVdd(�VTCBCAZT(�cVXf@ReCcj�
RBU�CeYVc�WRTeCcd*�NV�TRBBCe�TCBecC@�ARBj�CW�eYVdV�WRTeCcd*�Ffc�WfefcV�CaVcReZCBd�ARj�BCe�XVBVcReV�dfWWZTZVBe�TRdY�eC�VBRS@V�fd�
eC�cVaRj�Cfc�UVSe*�#W�hV�WRZ@� eC�TCAa@j�hZeY�RBj�TCgVBRBed�TCBeRZBVU�ZB�eYV�RXcVVAVBed�XCgVcBZBX�RBj�CW�Cfc�UVSe(�Cc�WRZ@� eC�
AR?V�R�aRjAVBe�CB�RBj�CW�Cfc�UVSe�hYVB�UfV(�hV�TCf@U�SV�ZB�UVWRf@e�CB�dfTY�UVSe(�hYZTY�TCf@U(�ZB�efcB(�cVdf@e�ZB�dfTY�UVSe�RBU�
Cfc�CeYVc�ZBUVSeVUBVdd�SVTCAZBX�ZAAVUZReV@j�aRjRS@V�ZB�Wf@@*�#W�hV�RcV�Re�RBj�eZAV�fBRS@V�eC�aRj�Cfc�ZBUVSeVUBVdd�hYVB�UfV(�
hV�ARj�SV�cVbfZcVU�eC�cVBVXCeZReV�eYV�eVcAd�CW�eYV�ZBUVSeVUBVdd(�dVV?�eC�cVWZBRBTV�R@@�Cc�R�aCceZCB�CW�eYV�ZBUVSeVUBVdd�RBU+Cc�
CSeRZB�RUUZeZCBR@�WZBRBTZBX*�KYVcV�TRB�SV�BC�RddfcRBTV�eYRe(�ZB�eYV�WfefcV(�hV�hZ@@�SV�RS@V�eC�dfTTVddWf@@j�cVBVXCeZReV�dfTY�eVcAd(�
eYRe�RBj�dfTY�cVWZBRBTZBX�hCf@U�SV�aCddZS@V�Cc�eYRe�RBj�RUUZeZCBR@�WZBRBTZBX�TCf@U�SV�CSeRZBVU�CB�eVcAd�eYRe�RcV�WRgCcRS@V�Cc�
RTTVaeRS@V�eC�fd*

�UR�QUARTERLY�RESULTS�9ARY�AND�DO�NOT�FULLY�REFLECT�THE�PERFORMANCE�OF�OUR�BUSINESS�

NV�XVBVcR@@j�cVTCXBZkV�cVgVBfV�WcCA�TfdeCAVcd�cReRS@j�CgVc�eYV�eVcAd�CW�eYVZc�dfSdTcZaeZCB�RXcVVAVBed*�8d�R�cVdf@e(�
ACde� CW� eYV� cVgVBfV�hV� cVaCce� ZB� VRTY� bfRceVc� Zd� eYV� cVdf@e� CW� RXcVVAVBed� VBeVcVU� ZBeC� UfcZBX� acZCc� bfRceVcd*�  Cc� ViRAa@V(�
dfSdTcZaeZCB�TCBecRTed�dZXBVU�Re� eYV�VBU�CW�R�bfRceVc�ejaZTR@@j�UC�BCe�SVXZB�cVTCXBZeZCB�CW�cVgVBfV�fBeZ@� eYV�WC@@ChZBX�bfRceVc�
RBU�eYfd�YRgV�@Zee@V�eC�BC�cVgVBfV�ZAaRTe�ZB�eYV�bfRceVc�ZB�hYZTY�eYVj�RcV�dZXBVU*�#B�RUUZeZCB(�eYV�eZAV�SVehVVB�VBeVcZBX�ZBeC�R�
TCBecRTe�RBU�cVTCXBZkZBX�dfSdTcZaeZCB�cVgVBfV�TRB�SV�VieVBUVU�WCc�TVceRZB�TCBecRTed�RBU�acCUfTed(�ZBT@fUZBX�TVceRZB�CW�Cfc�ecRgV@�
acCUfTed(�WCc�R�BfASVc�CW�cVRdCBd�dfTY�Rd�TCBecRTed�TCBeRZBZBX�R�WfefcV�TCAAVBTVAVBe�UReV(�VieVBUVU�ZAa@VAVBeReZCB�a@RBBZBX�
RBU�UV@RjVU��XC�@ZgV*��:CBdVbfVBe@j(�RBj�UVT@ZBVd(�Cc�ZBTcVRdVd(�ZB�BVh�Cc�cVBVhVU�dfSdTcZaeZCBd�ZB�RBj�bfRceVc�RcV�BCe�Wf@@j�
cVW@VTeVU� ZB� Cfc� cVgVBfV� WCc� eYRe� bfRceVc(� Sfe� BVXReZgV@j(� Cc� aCdZeZgV@j(� RWWVTe� Cfc� dfSdTcZaeZCB� cVgVBfV� ZB� WfefcV� bfRceVcd*�
8TTCcUZBX@j(�eYV�VWWVTe�CW�dZXBZWZTRBe�UChBefcBd�ZB�dR@Vd(�Cfc�WRZ@fcV�eC�RTYZVgV�Cfc�ZBeVcBR@�dR@Vd�eRcXVed(�R�UVT@ZBV�ZB�eYV�ARc?Ve�
UVARBU�CW�Cfc�dVcgZTVd�Cc�UVTcVRdVd�ZB�Cfc�cVeVBeZCB�cReV�RcV�BCe�Wf@@j�cVW@VTeVU�ZB�Cfc�CaVcReZBX�cVdf@ed�fBeZ@�WfefcV�aVcZCUd*�Ffc�
dfSdTcZaeZCB�ACUV@� R@dC�AR?Vd� Ze� UZWWZTf@e� WCc� fd� eC� cRaZU@j� ZBTcVRdV� Cfc� cVgVBfV� eYcCfXY� RUUZeZCBR@� dR@Vd� ZB� RBj� aVcZCU(� Rd�
dfSdTcZaeZCB� cVgVBfV� WcCA� RUUZeZCBR@� dR@Vd�Afde� SV� cVTCXBZkVU� CgVc� eYV� Raa@ZTRS@V� dfSdTcZaeZCB� eVcA*�NV�ARj� SV� fBRS@V� eC�
eZAV@j�RU>fde�Cfc�TCde�decfTefcV�eC�cVW@VTe�TYRBXVd�ZB�cVgVBfVd*�#B�RUUZeZCB(�R�dZXBZWZTRBe�AR>CcZej�CW�Cfc�TCded�RcV�ViaVBdVU�Rd�
ZBTfccVU(�hYZ@V� dfSdTcZaeZCB� cVgVBfVd� RcV� cVTCXBZkVU� CgVc� eYV� eVcA� CW� eYV� TfdeCAVc� RXcVVAVBe*�8d� R� cVdf@e(� ZBTcVRdVU� dR@Vd�
XcCheY�cVdf@ed�ZB�Cfc�cVTCXBZeZCB�CW�ACcV�TCded�eYRB�cVgVBfVd�ZB�eYV�VRc@ZVc�aVcZCUd�CW�eYV�eVcAd�CW�Cfc�RXcVVAVBed*�#B�RUUZeZCB(�
hV�ViaVTe�eC�TCBeZBfV�eC�ViaVcZVBTV�dCAV�dVRdCBR@�gRcZReZCBd�ZB�Cfc�TRdY�W@Chd�WcCA�CaVcReZBX�RTeZgZeZVd(�ZBT@fUZBX(�Rd�R�cVdf@e�
CW�eYV�eZAZBX�CW�aRjAVBe�CW�aRjcC@@�eRiVd(�aVcWCcARBTV�SCBfdVd�eC�Cfc�VAa@CjVVd�RBU�TCded�RddCTZReVU�hZeY�RBBfR@�TCAaRBj)
hZUV�VgVBed(�VRTY�CW�hYZTY�YRgV�YZdeCcZTR@@j�SVVB�YZXYVde�ZB�Cfc�WZcde�WZdTR@�bfRceVc*�KYVcVWCcV(�eYV�cVdf@ed�CW�RBj�acZCc�bfRceVc@j�
aVcZCUd�dYCf@U�BCe�SV�cV@ZVU�faCB�Rd�RB�ZBUZTReZCB�CW�Cfc�WfefcV�CaVcReZBX�aVcWCcARBTV*

KRS@V�CW�:CBeVBed

.,



2F� WE� FAIL� TO� MIGRATE� OUR� REMAINING� CUSTOMERS� WITH� ON�PREMISES� SOFTWARE� LICENSES� TO� OUR� LATEST� CLOUD� SOFTWARE�
SOLUTIONS��OUR�FUTURE�RE9ENUE�AND�OUR�COSTS�TO�PRO9IDE�SUPPORT�TO�THOSE�CUSTOMERS�MAY�BE�NEGATI9ELY�IMPACTED�

NV�BCeZWZVU�Cfc�TfdeCAVcd�CW�TVceRZB�@VXRTj�CB)acVAZdVd�dCWehRcV�acCUfTed�eYRe�hV�hZ@@�SV�UZdTCBeZBfZBX�ARZBeVBRBTV�
WCc�eYCdV�acCUfTed*�KYVdV�TfdeCAVcd�hZ@@�BVVU�eC�AZXcReV�eC�Cfc�TfccVBe�T@CfU�dC@feZCBd�eC�eR?V�RUgRBeRXV�CW�Cfc�@ReVde�WVRefcVd(�
WfBTeZCBR@Zej�RBU�dVTfcZej�hYZTY�RcV�CB@j�RgRZ@RS@V�gZR�eYV�GIFJ�T@CfU*�NYVB�TCBdZUVcZBX�hYVeYVc�eC�AZXcReV(�eYVdV�TfdeCAVcd�
ARj� VgR@fReV� R@eVcBReZgV� dC@feZCBd� UfV� eC� eYV� RUUZeZCBR@� TYRBXV� ARBRXVAVBe� RBU� ZAa@VAVBeReZCB� TCded� RddCTZReVU� hZeY�
AZXcReZBX�eC�T@CfU)SRdVU�Raa@ZTReZCBd*�NYVB�CB)acVAZdVd�dCWehRcV�TfdeCAVcd�UV@Rj�Cc�UVT@ZBV�eC�AZXcReV�eC�Cfc�T@CfU�dC@feZCBd(�
Cfc�acCUfTe�UVgV@CaAVBe�RBU�TfdeCAVc�dfaaCce�eVRAd�WZBU�Ze�ZBTcVRdZBX@j�UZWWZTf@e�RBU�TCde@j�eC�dfaaCce�R�UVT@ZBZBX�BfASVc�CW�
CB)acVAZdVd� TfdeCAVcd*� #B� RUUZeZCB(� ZW� Cfc� @VXRTj� CB)acVAZdVd� @ZTVBdV� TfdeCAVcd� UV@Rj� Cc� UVT@ZBV� eC� AZXcReV� eC� Cfc� T@CfU�
dC@feZCBd(�TYCCdV�R@eVcBReZgV�dC@feZCBd�Cc�CeYVchZdV�TYCCdV�eC�BCe�TCBeZBfV�UCZBX�SfdZBVdd�hZeY�fd�Sj(�WCc�ViRAa@V(�TRBTV@ZBX�
ARZBeVBRBTV(�Cfc�WfefcV�cVgVBfV�hZ@@�SV�RWWVTeVU*�

2F� OUR� GOODWILL� OR� AMORTI=ABLE� INTANGIBLE� ASSETS� BECOME� IMPAIRED�� WE� COULD� BE� REQUIRED� TO� RECORD� A� SIGNIFICANT�
CHARGE�TO�EARNINGS�

LBUVc�!88G(�hV�cVgZVh�Cfc�XCCUhZ@@�RBU�RACceZkRS@V� ZBeRBXZS@V�RddVed� WCc� ZAaRZcAVBe�hYVB�VgVBed�Cc�TYRBXVd� ZB�
TZcTfAdeRBTVd�ZBUZTReV�eYV�TRccjZBX�gR@fV�ARj�BCe�SV�cVTCgVcRS@V*�!88G�cVbfZcVd�fd�eC�eVde�WCc�XCCUhZ@@� ZAaRZcAVBe�Re� @VRde�
RBBfR@@j*�  RTeCcd� eYRe� ARj� SV� TCBdZUVcVU� R� TYRBXV� ZB� TZcTfAdeRBTVd� ZBUZTReZBX� eYRe� eYV� TRccjZBX� gR@fV� CW� Cfc� XCCUhZ@@� Cc�
RACceZkRS@V� ZBeRBXZS@V�RddVed�ARj�BCe�SV�cVTCgVcRS@V� ZBT@fUV�UVT@ZBVd� ZB�deCT?�acZTV(�ARc?Ve�TRaZeR@ZkReZCB�Cc�TRdY�W@Chd�RBU�
d@ChVc�XcCheY�cReVd�ZB�Cfc�ZBUfdecj*�NV�TCf@U�SV�cVbfZcVU�eC�cVTCcU�R�dZXBZWZTRBe�TYRcXV�eC�VRcBZBXd�ZB�Cfc�WZBRBTZR@�deReVAVBed�
UfcZBX� eYV� aVcZCU� ZB� hYZTY� RBj� ZAaRZcAVBe� CW� Cfc� XCCUhZ@@� Cc� RACceZkRS@V� ZBeRBXZS@V� RddVed� hVcV� UVeVcAZBVU(� BVXReZgV@j�
ZAaRTeZBX�Cfc�cVdf@ed�CW�CaVcReZCBd�RBU�WZBRBTZR@�TCBUZeZCB*

CS?T?�COUK@SWQ�@X�#CWO>?RSY�XP�XA>�5XVVXW�D@XMT

�ARKET�9OLATILITY�MAY�AFFECT�OUR�STOCK�PRICE�AND�THE�9ALUE�OF�YOUR�IN9ESTMENT�

KYV�ARc?Ve�acZTV�WCc�Cfc�TCAACB�deCT?(�RBU�eYV�dCWehRcV�ZBUfdecj�XVBVcR@@j(�YRd�SVVB�RBU�Zd�@Z?V@j�eC�TCBeZBfV�eC�SV�
gC@ReZ@V*�MC@ReZ@Zej�TCf@U�AR?V�Ze�UZWWZTf@e�eC�ecRUV�dYRcVd�CW�Cfc�TCAACB�deCT?�Re�acVUZTeRS@V�acZTVd�Cc�eZAVd*�8�hZUV�gRcZVej�CW�
WRTeCcd� YRgV� TRfdVU� YZdeCcZT� gC@ReZ@Zej� RBU� ARj� TRfdV� eYV� ARc?Ve� acZTV� CW� Cfc� TCAACB� deCT?� eC� SV� gC@ReZ@V� ZB� eYV� WfefcV(�
ZBT@fUZBX�eYV�WC@@ChZBX6

m L*J*� RBU� X@CSR@� VTCBCAZT� RBU� XVCaC@ZeZTR@� TCBUZeZCBd� RBU� VgVBed(� ZBT@fUZBX� X@CSR@� TcZdVd� dfTY� Rd� eYV� :FM#;)-5�
aRBUVAZT7�

m gRcZReZCBd�ZB�Cfc�bfRceVc@j�Cc�RBBfR@�CaVcReZBX�cVdf@ed7

m UVTcVRdVd�ZB�ARc?Ve�gR@fReZCBd�CW�TCAaRcRS@V�TCAaRBZVd7

m W@fTefReZCBd�ZB�deCT?�ARc?Ve�acZTVd�RBU�gC@fAVd7

m UVTcVRdVd�ZB�WZBRBTZR@�VdeZAReVd�Sj�VbfZej�cVdVRcTY�RBR@jded7

m RBBCfBTVAVBed�Sj�Cfc�TCAaVeZeCcd�CW�dZXBZWZTRBe�TCBecRTed(�BVh�dC@feZCBd�Cc�VBYRBTVAVBed(�RTbfZdZeZCBd(�UZdecZSfeZCB�
aRceBVcdYZad(�>CZBe�gVBefcVd�Cc�TRaZeR@�TCAAZeAVBed7

m UVaRcefcV�CW�?Vj�aVcdCBBV@7

m TYRBXVd�ZB�XCgVcBAVBeR@�cVXf@ReZCBd�RBU�deRBURcUd�RWWVTeZBX�eYV�dCWehRcV�ZBUfdecj�RBU�Cfc�dCWehRcV�dC@feZCBd7

m TCBgVcdZCB�CW�TCBgVceZS@V�BCeVd�ZBeC�VbfZej�Cc�dR@Vd�CW�TCAACB�deCT?�Cc�CeYVc�dVTfcZeZVd�Sj�fd7

m URARXVd(�dVee@VAVBed(�@VXR@�WVVd�RBU�CeYVc�TCded�cV@ReVU�eC�@ZeZXReZCB(�T@RZAd�RBU�CeYVc�TCBeZBXVBTZVd7�RBU

m CeYVc�cZd?d�UVdTcZSVU�V@dVhYVcV�ZB�eYZd�dVTeZCB*

#B�eYV�aRde(�dVTfcZeZVd�T@Rdd�RTeZCB�@ZeZXReZCB�CWeVB�YRd�SVVB�ZBZeZReVU�RXRZBde�R�TCAaRBj�WC@@ChZBX�R�aVcZCU�CW�gC@ReZ@Zej�
ZB�eYV�ARc?Ve�acZTV�CW�eYV�TCAaRBjsd�dVTfcZeZVd*�#W�T@Rdd�RTeZCB�@ZeZXReZCB�Zd�ZBZeZReVU�RXRZBde�fd(�hV�ARj�ZBTfc�dfSdeRBeZR@�TCded�

KRS@V�CW�:CBeVBed

.-



RBU�Cfc�ARBRXVAVBesd�ReeVBeZCB�TCf@U�SV�UZgVceVU�WcCA�Cfc�CaVcReZCBd*�8@@�CW�eYVdV�WRTeCcd�TCf@U�TRfdV�eYV�ARc?Ve�acZTV�CW�Cfc�
deCT?�eC�UVT@ZBV(�RBU�jCf�ARj�@CdV�dCAV�Cc�R@@�CW�jCfc�ZBgVdeAVBe*

NTI�TAKEO9ER�PRO9ISIONS� IN�OUR�,ERTIFICATE�OF�2NCORPORATION�AND��YLAWS�AND�UNDER�-ELAWARE� LAW�COULD�MAKE�AN�
ACQUISITION�OF�US�MORE�DIFFICULT�AND�MAY�PRE9ENT�ATTEMPTS�BY�OUR�STOCKHOLDERS�TO�REPLACE�OR�REMO9E�OUR�CURRENT�MANAGEMENT�

Ffc� :VceZWZTReV� CW� #BTCcaCcReZCB� RBU� 9j@Rhd� RBU� JVTeZCB� .,/� CW� eYV� ;V@RhRcV� !VBVcR@� :CcaCcReZCB� CRh� TCBeRZB�
acCgZdZCBd�eYRe�AZXYe�VBRS@V�Cfc�ARBRXVAVBe�eC�cVdZde�R�eR?VCgVc�CW�Cfc�TCAaRBj*�KYVdV�acCgZdZCBd�ZBT@fUV�eYV�WC@@ChZBX6

m eYV�UZgZdZCB�CW�Cfc�SCRcU�CW�UZcVTeCcd�ZBeC�eYcVV�T@RddVd�eC�SV�V@VTeVU�CB�R�deRXXVcVU�SRdZd(�CBV�T@Rdd�VRTY�jVRc7

m R�acCYZSZeZCB�CB�RTeZCBd�Sj�hcZeeVB�TCBdVBe�CW�Cfc�deCT?YC@UVcd7

m eYV�V@ZAZBReZCB�CW�eYV�cZXYe�CW�deCT?YC@UVcd�eC�TR@@�R�daVTZR@�AVVeZBX�CW�deCT?YC@UVcd7

m R�cVbfZcVAVBe�eYRe�deCT?YC@UVcd�acCgZUV�RUgRBTV�BCeZTV�CW�RBj�deCT?YC@UVc�BCAZBReZCBd�CW�UZcVTeCcd�Cc�RBj�acCaCdR@�CW�
BVh�SfdZBVdd�eC�SV�TCBdZUVcVU�Re�RBj�AVVeZBX�CW�deCT?YC@UVcd7

m R� cVbfZcVAVBe� eYRe� R� dfaVc� AR>CcZej� gCeV� SV� CSeRZBVU� eC� RAVBU� Cc� cVaVR@� TVceRZB� acCgZdZCBd� CW� Cfc� TVceZWZTReV� CW�
ZBTCcaCcReZCB7�RBU

m eYV�RSZ@Zej�CW�Cfc�SCRcU�CW�UZcVTeCcd�eC�ZddfV�acVWVccVU�deCT?�hZeYCfe�deCT?YC@UVc�RaacCgR@*

#B� RUUZeZCB(� SVTRfdV� hV� RcV� ZBTCcaCcReVU� ZB� ;V@RhRcV(� hV� RcV� XCgVcBVU� Sj� eYV� acCgZdZCBd� CW� JVTeZCB� .,/� CW� eYV�
;V@RhRcV�!VBVcR@�:CcaCcReZCB�CRh(�hYZTY�@ZAZed�eYV�RSZ@Zej�CW�deCT?YC@UVcd�ChBZBX�ZB�ViTVdd�CW�-1��CW�Cfc�CfedeRBUZBX�gCeZBX�
deCT?� eC�AVcXV� Cc� TCASZBV�hZeY� fd*�8@eYCfXY�hV� SV@ZVgV� eYVdV� acCgZdZCBd� TC@@VTeZgV@j� acCgZUV� WCc� RB� CaaCcefBZej� eC� CSeRZB�
YZXYVc�SZUd�Sj� cVbfZcZBX�aCeVBeZR@�RTbfZcVcd� eC�BVXCeZReV�hZeY�Cfc�SCRcU�CW�UZcVTeCcd(� eYVj�hCf@U�Raa@j�VgVB� ZW�RB�CWWVc�hVcV�
TCBdZUVcVU� SVBVWZTZR@� Sj� dCAV� deCT?YC@UVcd*� #B� RUUZeZCB(� eYVdV� acCgZdZCBd� ARj� WcfdecReV� Cc� acVgVBe� RBj� ReeVAaed� Sj� Cfc�
deCT?YC@UVcd�eC�cVa@RTV�Cc�cVACgV�Cfc�TfccVBe�ARBRXVAVBe�Sj�AR?ZBX�Ze�ACcV�UZWWZTf@e�WCc�deCT?YC@UVcd�eC�cVa@RTV�AVASVcd�CW�
Cfc�SCRcU�CW�UZcVTeCcd(�hYZTY�Zd�cVdaCBdZS@V�WCc�RaaCZBeZBX�eYV�AVASVcd�CW�Cfc�ARBRXVAVBe*

"E�DO�NOT�INTEND�TO�PAY�DI9IDENDS�FOR�THE�FORESEEABLE�FUTURE�

NV�UC�BCe�TfccVBe@j�RBeZTZaReV�aRjZBX�RBj�TRdY�UZgZUVBUd�CB�Cfc�TCAACB�deCT?�ZB�eYV�WCcVdVVRS@V�WfefcV*�NV�TfccVBe@j�
RBeZTZaReV�eYRe�hV�hZ@@�cVeRZB�R@@�CW�Cfc�RgRZ@RS@V�TRdY(�ZW�RBj(�WCc�fdV�Rd�hCc?ZBX�TRaZeR@(�cVaRjAVBe�CW�UVSe�RBU�WCc�CeYVc�XVBVcR@�
TCcaCcReV�afcaCdVd*�:CBdVbfVBe@j(�deCT?YC@UVcd�Afde�cV@j�CB�dR@Vd�CW�eYVZc�TCAACB�deCT?�RWeVc�acZTV�RaacVTZReZCB�Rd�eYV�CB@j�
hRj�eC�cVR@ZkV�RBj�WfefcV�XRZBd�CB�eYVZc�ZBgVdeAVBe*

�@OV�)4	�!NRESOL9ED��TAFF�,OMMENTS

� ECBV*

�@OV�)5	�,YBERSECURITY

Ffc� 9CRcU� cVTCXBZkVd� eYV� TcZeZTR@� ZAaCceRBTV� CW� ARZBeRZBZBX� eYV� ecfde� RBU� TCBWZUVBTV� CW� Cfc� TfdeCAVcd(� SfdZBVdd�
aRceBVcd� RBU� VAa@CjVVd*� Ffc� 9CRcU� Zd� RTeZgV@j� ZBgC@gVU� ZB� CgVcdZXYe� CW� Cfc� cZd?� ARBRXVAVBe� acCXcRA(� RBU� TjSVcdVTfcZej�
cVacVdVBed�RB�ZAaCceRBe�TCAaCBVBe�CW�Cfc�CgVcR@@�RaacCRTY�eC�VBeVcacZdV�cZd?�ARBRXVAVBe�$q�IDr%*�Ffc�TjSVcdVTfcZej�aC@ZTZVd(�
deRBURcUd(�acCTVddVd�RBU�acRTeZTVd�RcV�ZBeVXcReVU�ZBeC�Cfc��ID�acCXcRA�RBU�RcV�SRdVU�CB�cVTCXBZkVU�WcRAVhCc?d�VdeRS@ZdYVU�Sj�
eYV�EReZCBR@� #BdeZefeV� CW� JeRBURcUd� RBU� KVTYBC@CXj(� eYV� #BeVcBReZCBR@�FcXRBZkReZCB� WCc� JeRBURcUZkReZCB� RBU� CeYVc� Raa@ZTRS@V�
ZBUfdecj�deRBURcUd*� #B�XVBVcR@(�hV�dVV?� eC�RUUcVdd�TjSVcdVTfcZej� cZd?d� eYcCfXY�R�TcCdd)WfBTeZCBR@�RaacCRTY� eYRe� Zd� WCTfdVU�CB�
acVdVcgZBX�eYV�TCBWZUVBeZR@Zej(�ZBeVXcZej�RBU�RgRZ@RSZ@Zej�CW�eYV�ZBWCcAReZCB�eYRe�hV�TC@@VTe�RBU�deCcV�Sj�ZUVBeZWjZBX(�acVgVBeZBX�
RBU�AZeZXReZBX�TjSVcdVTfcZej�eYcVRed�RBU�cVdaCBUZBX�eC�:jSVcdVTfcZej��gVBed�hYVB�eYVj�CTTfc*

CS?T�!KWKQOVOW@�KWN�D@>K@OQb

8d�R�TcZeZTR@�V@VAVBe�CW�Cfc�CgVcR@@��ID�RaacCRTY(�Cfc�TjSVcdVTfcZej�acCXcRA�Zd�WCTfdVU�CB�eYV�WC@@ChZBX�?Vj�RcVRd6

5U?KXTGTIK*�8d�UZdTfddVU�ZB�ACcV�UVeRZ@�fBUVc�eYV�YVRUZBX�q!CgVcBRBTVr�SV@Ch(�Cfc�9CRcU�RBU�ARBRXVAVBe�UVgCeV�
dZXBZWZTRBe�eZAV�eC�TjSVcdVTfcZej�cZd?�CgVcdZXYe*�KYV�9CRcU�RBBfR@@j�cVgZVhd�Cfc�CgVcR@@�TjSVcdVTfcZej�cZd?�acCWZ@V�eC�YV@a�VBdfcV�

KRS@V�CW�:CBeVBed
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eYRe�dVBdZeZgV�UReR�cVARZBd�dVTfcV�ZB�RB�VgVc)TYRBXZBX�eYcVRe�@RBUdTRaV(�ZBT@fUZBX�cZd?�acVaRcVUBVdd�RBU�AZeZXReZCB�decReVXZVd*�
KYZd� RddVddAVBe� TCBdZUVcd� R� cRBXV� CW� WRTeCcd(� ZBT@fUZBX� Cfc� SfdZBVdd� CS>VTeZgVd(� eYV� eYcVRe� @RBUdTRaV(� ZBUfdecj� ecVBUd� RBU�
cVXf@ReCcj�cVbfZcVAVBed*�KYV�8fUZe�:CAAZeeVV�CW�eYV�9CRcU�$�8fUZe�:CAAZeeVV�%�CgVcdVVd�Cfc�TjSVcdVTfcZej�cZd?�ARBRXVAVBe�
RBU� cVXf@Rc@j� AVVed(� BCe� @Vdd� eYRB� bfRceVc@j(� hZeY� Cfc� :YZVW� #BWCcAReZCB� JVTfcZej� FWWZTVc� $q:#JFr%� RBU� CeYVc� AVASVcd� CW�
ARBRXVAVBe(�ZBT@fUZBX�eYCdV�hZeY�dZXBZWZTRBe�cC@Vd�ZB�Cfc�TjSVcdVTfcZej�VWWCced*�Ffc��iVTfeZgV�JeVVcZBX�:CAAZeeVV(�UVdTcZSVU�
SV@Ch(�acCgZUVd�dVBZCc�ARBRXVAVBe�CgVcdZXYe�eC�Cfc�TjSVcdVTfcZej�acCXcRA*

1URRGHUXG=OUT*� NV� eR?V� R� TcCdd)WfBTeZCBR@� RaacCRTY� eC� ZUVBeZWj(� acVgVBe� RBU� AZeZXReV� TjSVcdVTfcZej� eYcVRed� RBU�
ZBTZUVBed(�RBU� ZAa@VAVBe�TCBecC@d�RBU�acCTVUfcVd�UVdZXBVU� eC�acCAae@j�VdTR@ReV�TVceRZB�:jSVcdVTfcZej��gVBed� eC�YV@a�VBdfcV�
eZAV@j�cVgZVh(�UZdT@CdfcV�RBU�cVaCceZBX�CW�dfTY�ZBTZUVBed*

AKINTOIGR�#GLKM>GX-Y*�NV�UVa@Cj�eVTYBZTR@�dRWVXfRcUd�UVdZXBVU�eC�acCeVTe�Cfc�ZBWCcAReZCB�djdeVAd�WcCA�TjSVcdVTfcZej�
eYcVRed(�ZBT@fUZBX�WZcVhR@@d(�ZBecfdZCB�acVgVBeZCB�RBU�UVeVTeZCB�djdeVAd(�RBeZ)AR@hRcV�WfBTeZCBR@Zej�RBU�RTTVdd�TCBecC@d(�hYZTY�
hV�VgR@fReV�RBU�ZAacCgV�eYcCfXY�gf@BVcRSZ@Zej�RddVddAVBed�RBU�TjSVcdVTfcZej�eYcVRe�ZBeV@@ZXVBTV*

7TIO-KT=� "KYVUTYK� GT-�"KIU?KXB�  RGTTOTM*�NV� VdeRS@ZdYVU� RBU�ARZBeRZB� ZBTZUVBe� cVdaCBdV� RBU� cVTCgVcj� a@RBd� eYRe�
RUUcVdd�Cfc�cVdaCBdV�eC�R�:jSVcdVTfcZej��gVBe(�RBU�eVde�RBU�VgR@fReV�dfTY�a@RBd�CB�R�cVXf@Rc�SRdZd*

ANOX-� GX=B�"OYQ�:GTGMKSKT=*�NV�ARZBeRZB�R�cZd?)SRdVU�RaacCRTY�eC� ZUVBeZWjZBX�RBU�CgVcdVVZBX�TjSVcdVTfcZej�cZd?d�
acVdVBeVU�Sj�eYZcU�aRceZVd(�ZBT@fUZBX�gVBUCcd(�dVcgZTV�acCgZUVcd�RBU�CeYVc�VieVcBR@�fdVcd�CW�Cfc�djdeVAd(�Rd�hV@@�Rd�eYZcU)aRcej�
djdeVAd�eYRe�TCf@U�RUgVcdV@j�ZAaRTe�Cfc�SfdZBVdd�ZB�eYV�VgVBe�CW�R�:jSVcdVTfcZej��gVBe�RWWVTeZBX�eYCdV�djdeVAd*

3->IG=OUT�GT-�0@GXKTKYY*�NV�acCgZUV�cVXf@Rc(�ARBUReCcj�ecRZBZBX�WCc�Cfc�VAa@CjVVd�cVXRcUZBX�TjSVcdVTfcZej�eYcVRed�
RBU�Cfc�dVTfcZej�aC@ZTZVd�eC�VbfZa�Cfc�VAa@CjVVd�hZeY�eCC@d�eC�RUUcVdd�TjSVcdVTfcZej�eYcVRed(�RBU�eC�TCAAfBZTReV�Cfc�VgC@gZBX�
ZBWCcAReZCB�dVTfcZej�aC@ZTZVd(�deRBURcUd(�acCTVddVd�RBU�acRTeZTVd*

NV� cVXf@Rc@j� RddVdd� RBU� eVde� Cfc� TjSVcdVTfcZej� aC@ZTZVd(� deRBURcUd(� acCTVddVd� RBU� acRTeZTVd*� KYVdV� VWWCced� ZBT@fUV� R�
hZUV� cRBXV� CW� RTeZgZeZVd(� ZBT@fUZBX� RfUZed(� RddVddAVBed(� eRS@VeCa� ViVcTZdVd(� eYcVRe� ACUV@ZBX(� gf@BVcRSZ@Zej� eVdeZBX� RBU� CeYVc�
ViVcTZdVd�WCTfdVU�CB�VgR@fReZBX�eYV�VWWVTeZgVBVdd�CW�Cfc�TjSVcdVTfcZej�AVRdfcVd�RBU�a@RBBZBX*�NV�cVXf@Rc@j�VBXRXV�cVTCXBZkVU�
eYZcU)aRcej�ViaVced�eC�aVcWCcA�RddVddAVBed�CB�Cfc�TjSVcdVTfcZej�AVRdfcVd(�ZBT@fUZBX�ZBWCcAReZCB�dVTfcZej�ARefcZej�RddVddAVBed(�
RfUZed� RBU� ZBUVaVBUVBe� cVgZVhd� CW� Cfc� ZBWCcAReZCB� dVTfcZej� TCBecC@� VBgZcCBAVBe� RBU� CaVcReZBX� VWWVTeZgVBVdd*�NV� RU>fde� Cfc�
TjSVcdVTfcZej�aC@ZTZVd(�deRBURcUd(�acCTVddVd�RBU�acRTeZTVd�Rd�BVTVddRcj�SRdVU�CB�eYV�ZBWCcAReZCB�acCgZUVU�Sj�eYVdV�RddVddAVBed(�
RfUZed�RBU�cVgZVhd*

9XBO>WKWMO

Ffc�9CRcU(�ZB�TCCcUZBReZCB�hZeY�eYV�8fUZe�:CAAZeeVV(�CgVcdVVd�Cfc��ID�acCTVdd(�ZBT@fUZBX�eYV�ARBRXVAVBe�CW�cZd?d�
WcCA�TjSVcdVTfcZej�eYcVRed*�KYV�9CRcU�RBU�eYV�8fUZe�:CAAZeeVV�cVTVZgV�cVXf@Rc�acVdVBeReZCBd�RBU�cVaCced�CB�TjSVcdVTfcZej�cZd?d�
WcCA� Cfc� :#JF(� hYZTY� TRB� ZBT@fUV� R� hZUV� cRBXV� CW� eCaZTd� dfTY� Rd� cVTVBe� UVgV@CaAVBed(� VgC@gZBX� deRBURcUd(� dVTfcZej�
VWWVTeZgVBVdd(� gf@BVcRSZ@Zej� RddVddAVBed(� eYZcU)aRcej� RBU� ZBUVaVBUVBe� cVgZVhd(� eYV� TfccVBe� RBU� VgC@gZBX� eYcVRe� VBgZcCBAVBe(�
ZBTZUVBe� cVdaCBdV� a@RBBZBX(� cVAVUZReZCB� VWWCced(� VAa@CjVV� ecRZBZBX� RBU� RhRcVBVdd� $dfTY� Rd� eYV� cVdf@ed� CW� Cfc� RBBfR@�
TjSVcdVTfcZej�ecRZBZBX%(�eVTYBC@CXZTR@�ecVBUd�RBU�ZBWCcAReZCB�dVTfcZej�TCBdZUVcReZCBd�RcZdZBX�hZeY�cVdaVTe�eC�Cfc�aVVcd�RBU�eYZcU�
aRceZVd*�FB�R�bfRceVc@j�SRdZd(�Cfc�8fUZe�:CAAZeeVV�UZdTfddVd�Cfc�RaacCRTY�eC�TjSVcdVTfcZej�cZd?�ARBRXVAVBe�hZeY�Cfc�:#JF�RBU�
CeYVc�AVASVcd�CW�ARBRXVAVBe(�ZBT@fUZBX�a@RBBVU�ZBZeZReZgVd�eC�YV@a�eYV�9CRcU�VgR@fReV�eYV�VWWVTeZgVBVdd�CW�Cfc�TjSVcdVTfcZej�
acCXcRA*� FBV� CW� Cfc� ZBUVaVBUVBe� UZcVTeCcd(� Dd*� "RAACfU(� R� dVRdCBVU� dCWehRcV� ViVTfeZgV(� Zd� R� AVASVc� CW� eYV� 8fUZe�
:CAAZeeVV� RBU� R@dC� acCgZUVd� UZcVTe� XfZURBTV� CB� TjSVcdVTfcZej� AReeVcd� eC� Cfc� :#JF� CfedZUV� CW� cVXf@Rc@j� dTYVUf@VU� 8fUZe�
:CAAZeeVV�RBU�9CRcU�AVVeZBXd*

Ffc� :#JF(� ZB� TCCcUZBReZCB�hZeY� Cfc� �iVTfeZgV� JeVVcZBX�:CAAZeeVV(� hYZTY� ZBT@fUVd� Cfc� :�F(� Cfc� :YZVW�  ZBRBTZR@�
FWWZTVc� $q: Fr%(� Cfc� �iVTfeZgV� MZTV� GcVdZUVBe(� �BXZBVVcZBX(� Cfc� JVBZCc� ;ZcVTeCc(� #K� RBU� Cfc� !VBVcR@� :CfBdV@(� hCc?d�
TC@@RSCcReZgV@j�RTcCdd�eYV�:CAaRBj�eC�ZAa@VAVBe�R�TjSVcdVTfcZej�cZd?�ARBRXVAVBe�acCXcRA�ZBeVBUVU�eC�acCeVTe�Cfc�ZBWCcAReZCB�
djdeVAd� WcCA� TjSVcdVTfcZej� eYcVRed� RBU� eC� acCAae@j� cVdaCBU� eC� RBj� :jSVcdVTfcZej� �gVBed� ZB� RTTCcURBTV� hZeY� Cfc� ZBTZUVBe�
cVdaCBdV� RBU� cVTCgVcj� a@RBd*� 8d� aRce� CW� eYRe� acCXcRA(�Af@eZUZdTZa@ZBRcj� eVRAd� RTcCdd� eYV� :CAaRBj� $SCeY� deRBUZBX(� cVXf@Rc�
eVRAd�RBU�daVTZR@�eVRAd�Rd�BVVUVU%�RcV�UVa@CjVU�eC�acCgZUV�XCgVcBRBTV�CgVc�TjSVcdVTfcZej�ZddfVd(�RUUcVdd�TjSVcdVTfcZej�eYcVRed�
RBU� eC� cVdaCBU� eC� :jSVcdVTfcZej� �gVBed*� KYcCfXY� CBXCZBX� TCAAfBZTReZCBd� hZeY� eYVdV� eVRAd(� Cfc� :#JF� RBU� ARBRXVAVBe�
ACBZeCc�eYV�acVgVBeZCB(�UVeVTeZCB(�AZeZXReZCB�RBU�cVAVUZReZCB�CW�TjSVcdVTfcZej�eYcVRed�RBU�ZBTZUVBed�RBU�cVaCce�dfTY�eYcVRed�RBU�
ZBTZUVBed�eC�eYV�8fUZe�:CAAZeeVV(�RBU�ZB�TVceRZB�ZBTZUVBed�eC�eYV�9CRcU(�hYVB�RaacCacZReV*

KRS@V�CW�:CBeVBed
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Ffc�:#JF�YRd�dVcgVU�ZB�gRcZCfd�cC@Vd�ZB�cZd?�ARBRXVAVBe�RBU�VBeVcacZdV�RBU�TjSVcdVTfcZej�WCc�CgVc�.,�jVRcd(�ZBT@fUZBX�
dVcgZBX� Rd� ;Vafej� :#JF� Re� R� X@CSR@� TjSVcdVTfcZej� dCWehRcV� TCAaRBj*� Ffc� :#JF� YRd� ReeRZBVU� BfAVcCfd� acCWVddZCBR@�
TVceZWZTReZCBd(� ZBT@fUZBX� :VceZWZVU� #BWCcAReZCB� JjdeVAd� JVTfcZej� GcCWVddZCBR@(� :VceZWZVU� ZB� IZd?� RBU� #BWCcAReZCB� JjdeVAd�
:CBecC@(� :VceZWZVU� #BWCcAReZCB� JVTfcZej� DRBRXVc(� :VceZWZVU� #BWCcAReZCB� JjdeVAd� 8fUZeCc(� RBU� !#8:� JVTfcZej� FaVcReZCBd�
DRBRXVc*�Ffc�:�F(�hYC� YRd� UVTRUVd� CW� dCWehRcV� VBXZBVVcZBX� ViaVcZVBTV(� YRd� dVcgVU� Rd� Cfc�:�F�RBU� Rd� R�AVASVc� CW� Cfc�
9CRcU� WCc� WCfceVVB� jVRcd(� UfcZBX�hYZTY� eZAV� YV� YRd� CgVcdVVB� Cfc��ID�acCXcRA(� ZBT@fUZBX� cZd?d� RcZdZBX� WcCA� TjSVcdVTfcZej�
eYcVRed*� Ffc� : F� RBU�!VBVcR@� :CfBdV@� VRTY� YRgV�ACcV� eYRB� .,� jVRcd� CW� ViaVcZVBTV�ARBRXZBX� cZd?d(� ZBT@fUZBX� SCeY� Re� eYV�
:CAaRBj� RBU� hZeY� CeYVc� afS@ZT� TCAaRBZVd*� KYV� CeYVc� AVASVcd� CW� Cfc� �iVTfeZgV� JeVVcZBX� :CAAZeeVV� RcV� R@@� ViaVcZVBTVU�
@VRUVcd�ZB�eYVZc�cVdaVTeZgV�RcVRd�CW�ARBRXVAVBe�hZeY�VieVBdZgV�JRRJ�CaVcReZCBR@�ViaVcZVBTV*

#B�.,.0(�hV�UZU�BCe� ZUVBeZWj�RBj�TjSVcdVTfcZej� eYcVRed� eYRe�AReVcZR@@j�RWWVTeVU�Cc�RcV� cVRdCBRS@j� @Z?V@j� eC�AReVcZR@@j�
RWWVTe�Cfc�SfdZBVdd�decReVXj(� cVdf@ed�CW�CaVcReZCBd(�TRdY�W@Chd�Cc� WZBRBTZR@�TCBUZeZCB*�"ChVgVc(�UVdaZeV�Cfc�VWWCced(�hV�TRBBCe�
V@ZAZBReV�R@@� cZd?d�WcCA�TjSVcdVTfcZej� eYcVRed(�BCc�acCgZUV�RddfcRBTVd� eYRe�hV�YRgV�BCe�ViaVcZVBTVU�fBUVeVTeVU�:jSVcdVTfcZej�
�gVBed*� Cc�RUUZeZCBR@�ZBWCcAReZCB�RSCfe�eYVdV�cZd?d(�dVV�GRce�#(�#eVA�-8(��IZd?� RTeCcd��ZB�eYZd�8BBfR@�IVaCce�CB� CcA�-,)B*

�@OV�*	��ROPERTIES

Ffc�YVRUbfRceVcd�Zd�@CTReVU�ZB�"CfdeCB(�KViRd(�hYVcV�hV�@VRdV�RaacCiZAReV@j�--.(,,,�dbfRcV�WVVe�CW�CWWZTV�daRTV*�NV�
R@dC� @VRdV� R� BfASVc� CW� dAR@@Vc� cVXZCBR@� CWWZTVd*� NV� SV@ZVgV� Cfc� ViZdeZBX� WRTZ@ZeZVd� RcV� dfWWZTZVBe� WCc� Cfc� TfccVBe� BVVUd(�
aRceZTf@Rc@j�Rd�hV�YRgV�aZgCeVU�eC�R�YjScZU�hCc?WCcTV*

�@OV��	��EGAL��ROCEEDINGS

#B�eYV�CcUZBRcj�TCfcdV�CW�Cfc�SfdZBVdd(�hV�ARj�SV�ZBgC@gVU�ZB�gRcZCfd�@VXR@�acCTVVUZBXd�RBU�T@RZAd*�KYV�CfeTCAVd�CW�
eYVdV� AReeVcd� RcV� ZBYVcVBe@j� fBacVUZTeRS@V*� NV� RcV� BCe� TfccVBe@j� ZBgC@gVU� ZB� RBj� CfedeRBUZBX� @ZeZXReZCB� eYRe� hV� SV@ZVgV(�
ZBUZgZUfR@@j�Cc�ZB�eYV�RXXcVXReV(�hZ@@�YRgV�R�AReVcZR@�RUgVcdV�VWWVTe�CB�Cfc�SfdZBVdd(�cVdf@ed�CW�CaVcReZCBd�Cc�WZBRBTZR@�TCBUZeZCB*

�@OV�,	��INE��AFETY�-ISCLOSURES

ECe�Raa@ZTRS@V*

KRS@V�CW�:CBeVBed

.0



AK>@���

�@OV�-	��ARKET�FOR��EGISTRANT>S�,OMMON�.QUITY���ELATED��TOCKHOLDERS��ATTERS�AND�2SSUER��URCHASES�OF�.QUITY��ECURITIES

!K>TO@��WPX>VK@SXW$�:XUNO>?�KWN�6SBSNOWN?

Ffc�TCAACB�deCT?�Zd�@ZdeVU�CB�eYV�EPJ��fBUVc�eYV�djASC@��GIF�*�FB� VScfRcj�2(�.,.1�eYVcV�hVcV�/.�deCT?YC@UVcd�CW�
cVTCcU�CW� Cfc� TCAACB� deCT?*�JZBTV�.,,3(�hV�YRgV�BCe� UVT@RcVU�Cc� aRZU� RBj�UZgZUVBUd�CB�Cfc� TCAACB� deCT?*�NV�TfccVBe@j�
ViaVTe�eC�cVeRZB�R@@�cVARZBZBX�RgRZ@RS@V�WfBUd�RBU�RBj�WfefcV�VRcBZBXd�WCc�fdV�ZB�eYV�CaVcReZCB�RBU�UVgV@CaAVBe�CW�Cfc�SfdZBVdd*�
8TTCcUZBX@j(�hV�UC�BCe�RBeZTZaReV�UVT@RcZBX�Cc�aRjZBX�TRdY�UZgZUVBUd�CB�Cfc�TCAACB�deCT?�ZB�eYV�WCcVdVVRS@V�WfefcV*

AO>PX>VKWMO�9>KYR

KYV�WC@@ChZBX�dYR@@�BCe�SV�UVVAVU��dC@ZTZeZBX�AReVcZR@��Cc��WZ@VU��hZeY�eYV�J�:(�Cc�ZBTCcaCcReVU�Sj�cVWVcVBTV�ZBeC�RBj�
WfefcV�WZ@ZBX�fBUVc�eYV�JVTfcZeZVd�8Te�Cc��iTYRBXV�8Te(�ViTVae�eC�eYV�VieVBe�eYRe�hV�daVTZWZTR@@j�ZBTCcaCcReV�Ze�Sj�cVWVcVBTV�ZBeC�
dfTY�WZ@ZBX*

KYV�XcRaY�SV@Ch�acVdVBed�R� WZgV)jVRc�TCAaRcZdCB�CW� eYV� cV@ReZgV� ZBgVdeAVBe�aVcWCcARBTV�CW�Cfc�TCAACB�deCT?(� eYV�
JeRBURcU�"�GCCcsd�1,,�JeCT?� #BUVi� $�J"G�1,,�%(� RBU� eYV�IfddV@@�.,,,� #BUVi� WCc� eYV�aVcZCU�TCAAVBTZBX�CB�;VTVASVc�/-(�
.,-5(�RBU�VBUZBX�;VTVASVc�/-(�.,.0*�KYV�XcRaY�Zd�BCe�AVRBe�eC�SV�RB�ZBUZTReZCB�CW�Cfc�WfefcV�aVcWCcARBTV*
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�@OV�/	��ANAGEMENT>S�-ISCUSSION�AND�NALYSIS�OF�/INANCIAL�,ONDITION�AND��ESULTS�OF��PERATIONS

7aOMA@SBO�DAVVK>b

Ffc�TfccVBe� WCTfd� Zd�CB� ZBTcVRdZBX�Cfc� dfSdTcZaeZCB� cVgVBfVd(�CaVcReZBX�acCWZe� RBU�TRdY� W@Chd(�Rd�hV@@�Rd�ViaRBUZBX�
SCeY�Cfc�TfdeCAVc�SRdV�RBU�Cfc�WCCeacZBe�hZeYZB�ViZdeZBX�RTTCfBed*�NYZ@V�hV�YRgV�ZBTfccVU�!88G�CaVcReZBX�@CddVd�dZBTV�Cfc�
T@CfU�ecRBdZeZCB�ZB�.,-1(�hV�TCBeZBfV�eC�ZBgVde�ZB�R�UZdTZa@ZBVU�ARBBVc�eC�UcZgV�cVgVBfV�XcCheY(�WfceYVc�ZAacCgV�acCWZeRSZ@Zej(�
RBU� dfaaCce�Cfc� @CBX)eVcA�CS>VTeZgVd*�KYZd� ZBT@fUVd� ZBgVdeAVBed�UVdZXBVU� eC�RTTV@VcReV�Cfc� TfdeCAVc� eZAV)eC)gR@fV(� ZAacCgV�
VWWZTZVBTj�RBU�CaVcReZCBd(� WfceYVc� @VgVcRXV�8#� ZB�Cfc�SfdZBVdd�CaVcReZCBd(�acCgZUV�Cfe)CW)eYV)SCi� ZBeVXcReZCB�hZeY� eYZcU)aRcej�
TCAAVcTV�dC@feZCBd�RBU�UVgV@Ca�BVh�Raa@ZTReZCBd�RBU�eVTYBC@CXZVd*

#B�.,.0(�hV�XcVh�Cfc�dfSdTcZaeZCB�cVgVBfV�Sj� /.*.�AZ@@ZCB�RBU�XcCdd�acCWZe�Sj� .4*2�AZ@@ZCB(�VRTY�Rd�TCAaRcVU�eC�
eYV� jVRc� VBUVU�;VTVASVc� /-(� .,./*�Ffc� WCTfd� CB� ZAacCgZBX�CaVcReZBX� VWWZTZVBTj�UcCgV�jVRc)CgVc)jVRc� ZAacCgVAVBe� ZB� BVe�
CaVcReZBX� TRdY� W@Ch�CW�  -3*1�AZ@@ZCB� Cc� -33�(� UVdaZeV� R� TYR@@VBXZBX�ARTcCVTCBCAZT� VBgZcCBAVBe*�FeYVc� BCeRS@V� ZeVAd� WCc�
.,.0�ZBT@fUV6

m ZBTcVRdVU�dfSdTcZaeZCB�cVgVBfV�Sj�-0��RBU�eCeR@�cVgVBfV�Sj�5��Rd�TCAaRcVU�eC�acZCc�jVRc7

m XcCdd� cVgVBfV� cVeVBeZCB� cReVd(� hYZTY� AVRdfcV� cVTfccZBX� cVgVBfV� cVeRZBVU� WcCA� ViZdeZBX� TfdeCAVcd(� ViT@fUZBX�
ViaRBdZCBd(�cVARZBVU�RSCgV�5/��UfcZBX�eYV�ehV@gV�ACBeYd�VBUVU�;VTVASVc�/-(�.,.07

m cVTfccZBX� cVgVBfV(�hYZTY� TCBdZded� CW� dfSdTcZaeZCB� RBU�ARZBeVBRBTV� RBU� dfaaCce� cVgVBfV(� RTTCfBeVU� WCc� 41��CW� Cfc�
eCeR@�cVgVBfV7�RBU

m ZAacCgVU�dfSdTcZaeZCB�XcCdd�ARcXZB�eC�34��WCc�eYV�jVRc�VBUVU�;VTVASVc�/-(�.,.0�Rd�TCAaRcVU�eC�32��ZB�acZCc�jVRc*

KC�dfaaCce�Cfc�XcCheY(�hV�a@RB�eC�cVZBgVde�R�aCceZCB�CW�ZBTcVAVBeR@�cVgVBfVd�ZB�dR@Vd�RBU�ARc?VeZBX�ZB�dfaaCce�CW�Cfc�
@RBU(� cVR@ZkV� RBU� ViaRBU� TfdeCAVc� decReVXj(� hYZ@V� TCBeZBfZBX� eC� ZBgVde� ZB� acCUfTe� ZBBCgReZCB*� 8d� hV� dTR@V(� hV� RBeZTZaReV�
CaVcReZBX�ViaVBdVd�Rd�R�aVcTVBeRXV�CW� eCeR@�cVgVBfVd�hZ@@�UVT@ZBV(�R@@ChZBX�XcVReVc�VTCBCAZVd�CW�dTR@V�RBU�WfceYVc� ZAacCgZBX�
acCWZeRSZ@Zej�hYZ@V�TCBeZBfZBX� eC�UcZgV� ZBBCgReZCB*�NV�RcV�TCAAZeeVU� eC�RUgRBTZBX�Cfc�dC@feZCBd(�VBYRBTZBX�ViZdeZBX� WVRefcVd�
RBU�RUUcVddZBX�eYV�VgC@gZBX�BVVUd�CW�Cfc�TfdeCAVcd*�8d�aRce�CW�Cfc�AZddZCB(�hV�R@dC�acZCcZeZkV�Cfc�TfdeCAVcd��dfTTVdd�eYcCfXY�
fdV�CW�Cfc�dC@feZCBd(�hYZTY�ZBT@fUVd�ZBgVdeAVBed�ZB�acCWVddZCBR@�dVcgZTVd�eC�UVa@Cj(�TCBWZXfcV�RBU�RUCae�Cfc�dC@feZCBd*�8d�hV�
XcCh(�hV�RcV�VAaYRdZkZBX�WfceYVc�acCUfTe�ZBBCgReZCB�eC�cVUfTV�eYV�acCWVddZCBR@�dVcgZTVd�BVTVddRcj�eC�UVa@Cj�Cfc�dC@feZCBd�RBU�
dYZWeZBX�eChRcU�R�ScCRUVc�VTCdjdeVA�CW�ZAa@VAVBeReZCB�aRceBVcd�eC�dTR@V�eYVdV�VWWCced*

#B� RUUZeZCB� eC� eYV� WZBRBTZR@� AVecZTd� BCeVU� RSCgV(� hV� R@dC� cVXf@Rc@j� cVgZVh� dfSdTcZaeZCB� RBBfR@� cVTfccZBX� cVgVBfV�
$�dfSdTcZaeZCB�8II�%(�R�BCB)!88G�WZBRBTZR@�AVRdfcV(�eC�RddVdd�eYV�YVR@eY�RBU�ecR>VTeCcj�CW�Cfc�SfdZBVdd*�JfSdTcZaeZCB�8II�Zd�
UVWZBVU(� Rd� CW� R� daVTZWZT� UReV(� Rd� TCBecRTeVU� dfSdTcZaeZCB� cVgVBfV(� ZBT@fUZBX� TCBecRTed�hZeY� R� WfefcV� deRce� UReV(� eCXVeYVc�hZeY�
RBBfR@ZkVU�CgVcRXV�WVVd�ZBTfccVU�RSCgV�TCBecRTeVU�AZBZAfA�ecRBdRTeZCBd*�JfSdTcZaeZCB�8II�dYCf@U�SV�gZVhVU�ZBUVaVBUVBe@j�
CW� dfSdTcZaeZCB� cVgVBfV(� UVWVccVU� cVgVBfV� RBU�CeYVc�!88G�AVRdfcVd� RBU� Zd� BCe� ZBeVBUVU� eC� SV� TCASZBVU�hZeY� RBj�CW� eYVdV�
ZeVAd*�NV�RU>fde�Cfc� cVaCceVU�dfSdTcZaeZCB�8II�CB�RB�RBBfR@�SRdZd� eC� cVW@VTe�ViTYRBXV� cReV�TYRBXVd*�Ffc�TCBdeRBe�TfccVBTj�
dfSdTcZaeZCB�8II�Zd�SRdVU�CB�eYV�RTefR@�TfccVBTj�cReVd�dVe�Re�eYV�SVXZBBZBX�CW�eYV�jVRc*�KYV�dRAV�cReVd�RcV�fdVU�eC�AVRdfcV�SCeY�
.,.0�RBU�.,./�dfSdTcZaeZCB�8II*�JfSdTcZaeZCB�8II�CB�R�TCBdeRBe�TfccVBTj�SRdZd�Rd�CW�;VTVASVc�/-(�.,.0�hRd� .4/*3�AZ@@ZCB(�
fa� WcCA�  .15*,� AZ@@ZCB� Rd� CW� ;VTVASVc� /-(� .,./(� RB� ZBTcVRdV� CW� -,�*� JfSdTcZaeZCB� 8II� CB� RB� Rd� cVaCceVU� SRdZd� Rd� CW�
;VTVASVc�/-(�.,.0�hRd� .4-*1�AZ@@ZCB(�RaacCiZAReV@j� .*.�AZ@@ZCB�@ChVc�eYRB�Cfc�TCBdeRBe�TfccVBTj�dfSdTcZaeZCB�8II*

/ACTORS�AND� RENDS�FFECTING��UR��ERFORMANCE

� BVj�WRTeCcd�RBU�ecVBUd�eYRe�YRgV�RWWVTeVU�RBU�hV�SV@ZVgV�hZ@@�TCBeZBfV�eC�RWWVTe�Cfc�CaVcReZBX�cVdf@ed�ZBT@fUV6

a :GIXUKIUTUSOI�� "KM>RG=UXB� GT-� 5KUVURO=OIGR� 3T?OXUTSKT=*� KYV� TCAaRBZVd� hV� dVcgV� TCBeZBfV� eC� BRgZXReV� R�
TYR@@VBXZBX�RBU�VgC@gZBX�ARTcCVTCBCAZT(�cVXf@ReCcj�RBU�XVCaC@ZeZTR@�VBgZcCBAVBe*�DRTcCVTCBCAZT�WRTeCcd(�dfTY�Rd(�
aVcdZdeVBe� ZBW@ReZCB(�W@fTefReZBX�ZBeVcVde�cReVd(�dfaa@j�TYRZB�UZdcfaeZCBd�RBU�CeYVc�fBTVceRZBeZVd(� ZAaRTe�Cfc�TfdeCAVcd��
SfdZBVddVd� ZB� hRjd� eYRe� ARj� SV� UZWWZTf@e� eC� bfRBeZWj*� IVXf@ReCcj� UVgV@CaAVBed(� ZBT@fUZBX� VAVcXZBX� 8#)daVTZWZT�
cVXf@ReZCBd(� ZBTcVRdV� dTcfeZBj� WCc� TCAaRBZVd� feZ@ZkZBX� 8#� dC@feZCBd(� VgVB� hYVB� dfTY� dC@feZCBd� RcV� TCAa@ZRBe� hZeY�
ViZdeZBX� WcRAVhCc?d*� !VCaC@ZeZTR@� TCBW@ZTed(� ZBT@fUZBX� eYV� CBXCZBX� IfddZR)L?cRZBV� hRc(� YVZXYeVBVU� eVBdZCBd� ZB� eYV�
DZUU@V��Rde(�RBU�CeYVc�cVXZCBR@�TCBW@ZTed(�ViRTVcSReV�fBTVceRZBej�RBU�UZdcfae�X@CSR@�ARc?Ved*�NV�TCBeZBfV�eC�dVV�eYVdV�
WRTeCcd� UcZgV� ACcV� AVRdfcVU� SfjZBX� SVYRgZCc� Sj� Cfc� TfdeCAVcd(� ZBT@fUZBX� ACcV� TCAa@Vi� TfdeCAVc� cVgZVh� RBU�
RaacCgR@� TjT@Vd� RBU� VAaYRdZd� CB� dAR@@Vc� dTCaV� ZBZeZR@� afcTYRdVd� RBU� WRde� cVefcB� CB� ZBgVdeAVBe*�NV� SV@ZVgV� eYVdV�
WRTeCcd�cVbfZcV�dC@ZU�ViVTfeZCB�Sj�Cfc�eVRAd�eC�AVVe�Cfc�WZBRBTZR@�XfZURBTV�RBU�@CBX)eVcA�eRcXVed*

KRS@V�CW�:CBeVBed
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a 0X=OLOIOGR�7T=KRROMKTIK*�KYV�cRaZU�ARc?Ve�ZBeVcVde�ZB�XVBVcReZgV�8#�TCBeZBfVd�eC�UcZgV�SfdZBVddVd�RcCfBU�eYV�hCc@U�RBU�
RTcCdd�ZBUfdecZVd�eC�TCBdZUVc(�ZBgVde�ZB�RBU�fdV�Raa@ZTReZCBd�@VgVcRXZBX�SCeY�XVBVcReZgV�RBU�CeYVc�ejaVd�CW�8#*�KYV�aRTV�
CW�TYRBXV�RTcCdd�ZBUfdecZVd�YV@ad�WfV@�SfdZBVdd�UVARBU�WCc�dC@feZCBd�eYRe�YV@a�cVa@RTV�ARBfR@�acCTVddVd�hZeY�8#*�NV�
YRgV�feZ@ZkVU�8#�ZB�Cfc�dC@feZCBd�WCc�jVRcd(�RBU�Cfc�UVVa�ViaVcZVBTV�ZB�eYV�fdV�CW�8#�Re�dTR@V�TCBeZBfVd�eC�ZBW@fVBTV�Cfc�
TReVXCcj)@VRUZBX�dC@feZCBd*�NV�RcV�R@dC�feZ@ZkZBX�RBU�TCBdZUVcZBX�BVh�hRjd�eC�ViaRBU�8#�fdV�ZB�Cfc�ChB�SfdZBVdd�eC�
ZAacCgV�?BCh@VUXV�ARBRXVAVBe�RBU�UcZgV�CaVcReZBX�VWWZTZVBTj*�

a 2OMO=GR�  >XINGYOTM*�NV� SV@ZVgV� eYV� @CBX)eVcA� ecVBUd� eChRcU� UZXZeR@� afcTYRdZBX� UcZgVd� UVARBU� WCc� eVTYBC@CXj� eYRe�
acCgZUVd� WRde(� WcZTeZCB@Vdd� RBU� UZdeZBTeZgV� SfjZBX� ViaVcZVBTVd� R@ZXBVU� RTcCdd� UZXZeR@� RBU� ecRUZeZCBR@� dR@Vd� TYRBBV@d*�
9fjVcd�CWeVB�acVWVc�eC�TCBUfTe�eYVZc�ChB�cVdVRcTY�cReYVc�eYRB�cV@j�CB�dR@Vd�cVacVdVBeReZgVd(�RBU�eVBU�eC�AR?V�afcTYRdVd�
CB@ZBV�CBTV�eYVj�YRgV�UVTZUVU�hYRe�eC�Sfj*� Cc�ViRAa@V(�ZB�eYV�RZc@ZBV�ZBUfdecj(�eYV�aRBUVAZT�RTTV@VcReVU�R�@CBX)eVcA�
ecVBU�eChRcUd�UZcVTe�SCC?ZBX�TYRBBV@d(�RBU�hV�RBeZTZaReV�RZc@ZBVd�TCBeZBfZBX�eC�ZBgVde�ZB�eVTYBC@CXj�eC�VBYRBTV�eYVZc�
RSZ@Zej� eC�ARBRXV�CWWVcd�RBU�CcUVcd� eC�UcZgV�UVARBU� eYcCfXY� eYVZc�ChB�TYRBBV@d�dfTY�Rd� eYVZc�hVSdZeVd*�NV�SV@ZVgV�
TCAaRBZVd�ZBTcVRdZBX@j�TCAaVeV�SRdVU�CB�TfdeCAVc�ViaVcZVBTV�RBU�Afde�RUCae�eVTYBC@CXZVd�hYZTY�aChVc�TCBdZdeVBe�
CWWVcd�RBU�ViaVcZVBTVd�RTcCdd�dR@Vd�TYRBBV@d*

5XVYXWOW@?�XP�XA>�#YO>K@SWQ�CO?AU@?

�E9ENUE

� NV�UVcZgV�Cfc�cVgVBfVd�acZARcZ@j�WcCA�cVTfccZBX�cVgVBfV(�hYZTY�ZBT@fUVd�dfSdTcZaeZCB�RBU�ARZBeVBRBTV�RBU�dfaaCce*�
IVTfccZBX�cVgVBfVd�RTTCfBeVU�WCc�41��CW�Cfc�eCeR@�cVgVBfV�ZB�.,.0*�

#>HYIXOV=OUT��JfSdTcZaeZCB�dVcgZTVd�cVgVBfV�acZARcZ@j�TCBdZded�CW�WVVd�eYRe�XZgV�TfdeCAVcd�RTTVdd�eC�CBV�Cc�ACcV�CW�Cfc�
T@CfU� Raa@ZTReZCBd� RBU� ZBT@fUV� cV@ReVU� TfdeCAVc� dfaaCce*� NV� acZARcZ@j� cVTCXBZkV� dfSdTcZaeZCB� cVgVBfV� cReRS@j� CgVc� eYV�
TCBecRTefR@� eVcA� CW� eYV� TfdeCAVc� RccRBXVAVBe� SVXZBBZBX� hZeY� TCAAVBTVAVBe� CW� dVcgZTV*� JfSdTcZaeZCB� cVgVBfV(� hYVcV� eYV�
CgVcRXV�WVVd�RcV�SRdVU�CB�R�BfASVc�CW�ecRBdRTeZCBd(�RcV�cVTCXBZkVU�CB�RB�ViaVTeVU�gR@fV�SRdZd*�Ffc�dfSdTcZaeZCB�TCBecRTed�RcV�
XVBVcR@@j�CBV�eC�WZgV�jVRcd�ZB�@VBXeY�RBU�acZARcZ@j�SZ@@VU�RBBfR@@j�ZB�RUgRBTV*

:GOT=KTGTIK� GT-� Y>VVUX=��DRZBeVBRBTV� RBU� dfaaCce� cVgVBfV� ZBT@fUVd� TfdeCAVc� dfaaCce� WCc� Cfc� @VXRTj�CB)acVAZdVd�
dCWehRcV� RBU� eYV� cZXYe� eC� fBdaVTZWZVU� dCWehRcV� faUReVd� RBU� VBYRBTVAVBed*� NV� cVTCXBZkV� cVgVBfV� WcCA� ARZBeVBRBTV�
RccRBXVAVBed�cReRS@j�CgVc�eYV�aVcZCU�ZB�hYZTY�eYV�dVcgZTVd�RcV�acCgZUVU*�Ffc�ARZBeVBRBTV�RBU�dfaaCce�TCBecRTed�RcV�XVBVcR@@j�
CBV�jVRc�ZB�@VBXeY(�SZ@@VU�RBBfR@@j�ZB�RUgRBTV(�RBU�BCB)TRBTV@RS@V*

#KX?OIKY��JVcgZTVd�cVgVBfV�acZARcZ@j�TCBdZded�CW�acCWVddZCBR@�dVcgZTVd�WVVd�WCc�TCBWZXfcReZCB�dVcgZTVd(�TCBdf@eZBX�RBU�
ecRZBZBX*� NV� ejaZTR@@j� dV@@� Cfc� dVcgZTVd� CB� VZeYVc� R� WZiVU)WVV� Cc� eZAV)RBU)AReVcZR@d� SRdZd*� JVcgZTVd� cVgVBfV� Zd� XVBVcR@@j�
cVTCXBZkVU�Rd�eYV�dVcgZTVd�RcV�aVcWCcAVU�WCc�eZAV�RBU�AReVcZR@�TCBecRTed(�Cc�CB�R�acCaCceZCBR@�aVcWCcARBTV�SRdZd�WCc�WZiVU)acZTV�
TCBecRTed*�KcRZBZBX�cVgVBfVd�RcV�cVTCXBZkVU�Rd�eYV�dVcgZTVd�RcV�aVcWCcAVU*

JVcgZTVd�cVgVBfV�gRcZVd�WcCA�aVcZCU�eC�aVcZCU�UVaVBUZBX�CB�dVgVcR@�WRTeCcd(�ZBT@fUZBX�eYV�@VgV@�CW�dVcgZTVd�cVbfZcVU�eC�
TCBWZXfcV�Cfc�dC@feZCBd�RBU�RBj�RUUZeZCBR@�dVcgZTVd�cVbfVdeVU�Sj�Cfc�TfdeCAVcd�UfcZBX�R�aRceZTf@Rc�aVcZCU*

� AfUXAVBed� RcV� cVbfZcVU� ZB� UVeVcAZBZBX� hYVeYVc� dVcgZTVd� TCBeRZBVU� ZB� Cfc� TfdeCAVc� dfSdTcZaeZCB� TCBecRTed� RcV�
TCBdZUVcVU�UZdeZBTe(� ZBT@fUZBX�hYVeYVc� eYV�dVcgZTVd�RcV�TRaRS@V�CW�SVZBX�UZdeZBTe�RBU�hYVeYVc� eYVj�RcV�dVaRcReV@j� ZUVBeZWZRS@V*�
JVcgZTVd�UVVAVU�eC�SV�UZdeZBTe�RcV�RTTCfBeVU�WCc�Rd�R�dVaRcReV�aVcWCcARBTV�CS@ZXReZCB�RBU�cVgVBfV�Zd�cVTCXBZkVU�Rd�eYV�dVcgZTVd�
RcV� aVcWCcAVU*� #W� dVcgZTVd� RcV� UVeVcAZBVU� BCe� eC� SV� UZdeZBTe(� eYV� dVcgZTVd� RBU� eYV� dfSdTcZaeZCB� RcV� TCBdZUVcVU� eC� SV� R� dZBX@V�
aVcWCcARBTV� CS@ZXReZCB� RBU� cVgVBfV� Zd� cVTCXBZkVU� CgVc� eYV� TCBecRTefR@� eVcA� CW� eYV� dfSdTcZaeZCB� SVXZBBZBX� CB� eYV� UReV� eYRe�
dfSdTcZaeZCB�dVcgZTVd�RcV�ARUV�RgRZ@RS@V�eC�eYV�TfdeCAVc*�KYV�RddCTZReVU�cVgVBfV�Zd�R@@CTReVU�SVehVVB�dfSdTcZaeZCB�RBU�dVcgZTVd*

,OST�OF��E9ENUE

1UY=�UL�Y>HYIXOV=OUT��:Cde�CW�dfSdTcZaeZCB�TCBdZded�CW�ZBWcRdecfTefcV�TCded�eC�dfaaCce�Cfc�TfccVBe�dfSdTcZaeZCB�TfdeCAVc�
SRdV� ZBT@fUZBX� eYZcU)aRcej� YCdeZBX� dVcgZTVd(� VAa@CjVV)cV@ReVU� TCded(� CaVcReZBX� @VRdVd(� RACceZkReZCB� CW� TRaZeR@ZkVU� dCWehRcV(�
RACceZkReZCB�CW�TVceRZB�ZBeRBXZS@V�RddVed�RBU�R@@CTReVU�UVacVTZReZCB�RBU�CeYVc�CgVcYVRU*

1UY=�UL�SGOT=KTGTIK�GT-�Y>VVUX=��:Cde�CW�ARZBeVBRBTV�RBU�dfaaCce�TCBdZded�@RcXV@j�CW�VAa@CjVV)cV@ReVU�TCded�RBU�RB�
R@@CTReZCB�CW�UVacVTZReZCB�RBU�CeYVc�CgVcYVRU*

KRS@V�CW�:CBeVBed
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1UY=� UL� YKX?OIKY�� :Cde� CW� dVcgZTVd� ZBT@fUVd� eYCdV� TCded� cV@ReVU� eC� dVcgZTVd� RBU� ZAa@VAVBeReZCB� CW� Cfc� dC@feZCBd(�
acZARcZ@j�VAa@CjVV)cV@ReVU�TCded�RBU�eYZcU)aRcej�TCBecRTeCcd(�SZ@@RS@V�RBU�BCB)SZ@@RS@V�ecRgV@�RBU�RB�R@@CTReZCB�CW�UVacVTZReZCB�
RBU�CeYVc�CgVcYVRU*�:Cde�CW�acCgZUZBX�dVcgZTVd�ARj�gRcj�WcCA�bfRceVc�eC�bfRceVc�UVaVBUZBX�CB�R�BfASVc�CW�WRTeCcd(�ZBT@fUZBX�
eYV�RACfBe�CW�dVcgZTVd�cVbfZcVU�eC�TCBWZXfcV�Cfc�dC@feZCBd*

JVcgZTVd�XcCdd�acCWZe�gRcZVd�aVcZCU�eC�aVcZCU�UVaVBUZBX�CB�UZWWVcVBe�WRTeCcd(�ZBT@fUZBX�eYV�@VgV@�CW�dVcgZTVd�cVbfZcVU�eC�
TCBWZXfcV�Cfc�dC@feZCBd(�eYV�AZi�CW�VAa@CjVVd�RBU�eYZcU)aRcej�TCBecRTeCcd(�Cfc�VWWVTeZgV�SZ@@RS@V�ARB)URj�cReVd(�Cfc�fdV�CW�eYZcU)
aRcej�djdeVA�ZBeVXcReCcd�RBU�eYV�SZ@@RS@V�feZ@ZkReZCB�CW�Cfc�dVcgZTVd�aVcdCBBV@*�

�PERATING�.;PENSES

#KRROTM� GT-� SGXQK=OTM�� JV@@ZBX� RBU� ARc?VeZBX� ViaVBdVd� acZARcZ@j� TCBdZde� CW� VAa@CjVV)cV@ReVU� TCded(� eYZcU)aRcej�
TCBecRTeCcd(�dR@Vd�TCAAZddZCBd(�dR@Vd�RBU�ARc?VeZBX�acCXcRAd�dfTY�Rd�@VRU�XVBVcReZCB�acCXcRAd(�TCAaRBj�RhRcVBVdd�acCXcRAd(�
gRcZCfd� TCBWVcVBTVd(� ZBT@fUZBX� Cfc� RBBfR@� FfeaVcWCcA� TCBWVcVBTV(� aRceZTZaReZCB� ZB� ZBUfdecj� ecRUV� dYChd(� CeYVc� dR@Vd� RBU�
ARc?VeZBX� acCXcRAd(� ecRgV@(� RACceZkReZCB� ViaVBdVd� RddCTZReVU� hZeY� RTbfZcVU� ZBeRBXZS@V� RddVed� RBU� R@@CTReVU� CeYVc� CgVcYVRU*�
JR@Vd� TCAAZddZCBd� RcV� ejaZTR@@j� UVWVccVU� RBU� RACceZkVU� CB� R� decRZXYe)@ZBV� SRdZd� CgVc� eYV� aVcZCU� CW� SVBVWZe(� hYZTY�hV� YRgV�
UVeVcAZBVU�eC�SV�WZgV�eC�VZXYe�jVRcd*

"KYKGXIN�GT-�-K?KRUVSKT=��IVdVRcTY�RBU�UVgV@CaAVBe�ViaVBdVd�acZARcZ@j�TCBdZde�CW�VAa@CjVV)cV@ReVU�TCded�RBU�eYZcU)
aRcej� TCBecRTeCcd� hYC� hCc?� CB� VBYRBTVAVBed� CW� ViZdeZBX� dC@feZCBd(� eYV� UVgV@CaAVBe� CW� BVh� dC@feZCBd(� dTZVBeZWZT� cVdVRcTY(�
bfR@Zej�RddfcRBTV�RBU�eVdeZBX(�dVTfcZej�RBU�RB�R@@CTReZCB�CW�UVacVTZReZCB(�WRTZ@ZeZVd�RBU�CeYVc�CgVcYVRU*

5KTKXGR� GT-� G-SOTOY=XG=O?K�� !VBVcR@� RBU� RUAZBZdecReZgV� ViaVBdVd� acZARcZ@j� TCBdZde� CW� VAa@CjVV)cV@ReVU� TCded� WCc�
ViVTfeZgV(�RTTCfBeZBX(�WZBRBTV(�@VXR@(�YfARB�cVdCfcTVd�RBU�ZBeVcBR@�#K�dfaaCce�WfBTeZCBd�RBU�RB�R@@CTReZCB�CW�UVacVTZReZCB�RBU�
CeYVc�CgVcYVRU*�!VBVcR@�RBU�RUAZBZdecReZgV�ViaVBdVd�R@dC�ZBT@fUV�CfedZUV�@VXR@�RBU�RTTCfBeZBX�WVVd�RBU�acCgZdZCB�WCc�SRU�UVSed*

CO?AU@?�XP�#YO>K@SXW?

,OMPARISON�OF�YEAR�ENDED�-ECEMBER�(	��
�
)�WITH�YEAR�ENDED�-ECEMBER�(	��
�
(�

"K?KT>K��

-OK>�7WNON�6OMOVLO>��)$
*(*, *(*�

�6XUUK>?�SW�@RXA?KWN?� 3VXAW@
AO>MOW@KQO�XP�
@X@KU�>OBOWAO 3VXAW@

AO>MOW@KQO�XP�
@X@KU�>OBOWAO GK>SKWMO�� GK>SKWMO� 

JfSdTcZaeZCB  � .22(.3.� �4-��  � ./0(,.0� �33��  � /.(.04� �-0��
DRZBeVBRBTV�RBU�dfaaCce � -/(050� �0�� � -5(514� �3�� � $2(020%� �$/.%��

KCeR@�dfSdTcZaeZCB(�ARZBeVBRBTV�RBU�dfaaCce � .35(322� �41�� � .1/(54.� �40�� � .1(340� �-,��
JVcgZTVd � 1,(2,2� �-1�� � 05(3.2� �-2�� � 44,� �.��

KCeR@�cVgVBfV  � //,(/3.� �-,,��  � /,/(3,4� �-,,��  � .2(220� �5��

#>HYIXOV=OUT� XK?KT>K�� JfSdTcZaeZCB� cVgVBfV� ZBTcVRdVU� acZARcZ@j� UfV� eC� RB� ZBTcVRdV� ZB� BVh� RBU� ViZdeZBX� TfdeCAVc�
dfSdTcZaeZCB�TCBecRTed*

:GOT=KTGTIK� GT-� Y>VVUX=� XK?KT>K�� DRZBeVBRBTV� RBU� dfaaCce� cVgVBfV� UVTcVRdVU� acZARcZ@j� Rd� R� cVdf@e� CW� ViZdeZBX�
ARZBeVBRBTV�TfdeCAVcd�AZXcReZBX�eC�Cfc�T@CfU�dC@feZCBd�RBU�TfdeCAVc�ARZBeVBRBTV�TYfcB*�NV�ViaVTe�ARZBeVBRBTV�cVgVBfV�eC�
TCBeZBfV�eC�UVT@ZBV�Rd�hV�TCBeZBfV�eC�AZXcReV�ARZBeVBRBTV�TfdeCAVcd�eC�Cfc�T@CfU�dC@feZCBd*

#KX?OIKY� XK?KT>K�� JVcgZTVd� cVgVBfV� ZBTcVRdVU� acZARcZ@j� Rd� R� cVdf@e� CW� YZXYVc� dR@Vd� CW� acCWVddZCBR@� dVcgZTVd� eC� Cfc�
ViZdeZBX� TfdeCAVcd*� JVcgZTVd� cVgVBfV� gRcZVd� WcCA� aVcZCU� eC� aVcZCU� UVaVBUZBX� CB� UZWWVcVBe� WRTeCcd(� ZBT@fUZBX� eYV� @VgV@� CW�
acCWVddZCBR@� dVcgZTVd� cVbfZcVU� eC� ZAa@VAVBe�Cfc� dC@feZCBd(� eYV� eZAZBX�CW� dVcgZTVd� cVgVBfV� cVTCXBZeZCB�CB�TVceRZB� dfSdTcZaeZCB�
TCBecRTed�RBU�VWWZTZVBTZVd�ZB�Cfc�dC@feZCBd�ZAa@VAVBeReZCBd�cVbfZcZBX�@Vdd�acCWVddZCBR@�dVcgZTVd�UfcZBX�R�aRceZTf@Rc�aVcZCU*

KRS@V�CW�:CBeVBed
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1UY=�UL�XK?KT>K�GT-�MXUYY�VXULO=�

-OK>�7WNON�6OMOVLO>��)$
*(*, *(*�

�6XUUK>?�SW�@RXA?KWN?� 3VXAW@

AO>MOW@KQO�
XP�@X@KU
>OBOWAO 3VXAW@

AO>MOW@KQO�
XP�@X@KU�
>OBOWAO GK>SKWMO�� GK>SKWMO� 

:Cde�CW�dfSdTcZaeZCB  � 13(44.� �-4��  � 13(.-.� �-5��  � 23,� �-��
:Cde�CW�ARZBeVBRBTV�RBU�dfaaCce � 3(,.3� �.�� � 3(3,/� �/�� � $232%� �$5%��

KCeR@�TCde�CW�dfSdTcZaeZCB(�ARZBeVBRBTV�RBU�
dfaaCce � 20(5,5� �.,�� � 20(5-1� �.-�� � $2%� �p��

:Cde�CW�dVcgZTVd � 04(0.,� �-1�� � 1,(/54� �-3�� � $-(534%� �$0%��
KCeR@�TCde�CW�cVgVBfV  � --/(/.5� �/0��  � --1(/-/� �/4��  � $-(540%� �$.%��
!cCdd�acCWZe  � .-3(,0/� �22��  � -44(/51� �2.��  � .4(204� �-1��

1UY=�UL�Y>HYIXOV=OUT��:Cde�CW�dfSdTcZaeZCB�ZBTcVRdVU�acZARcZ@j�UfV�eC�YZXYVc�ZBWcRdecfTefcV�TCded�eC�dfaaCce�eYV�XcCheY�
ZB�Cfc�TfccVBe�dfSdTcZaeZCB�TfdeCAVc�SRdV�RBU�YZXYVc�VAa@CjVV)cV@ReVU�TCded*�KYVdV�ZBTcVRdVd�hVcV�aRceZR@@j�CWWdVe�Sj�UVTcVRdVd�
ZB�RACceZkReZCB�ViaVBdV�WCc�ZBeRBXZS@V�RddVed�RBU�ZBeVcBR@)fdV�dCWehRcV�ViaVBdV*�Ffc�dfSdTcZaeZCB�XcCdd�acCWZe�aVcTVBeRXVd�hVcV�
34��RBU�32��WCc�eYV�jVRcd�VBUVU�;VTVASVc�/-(�.,.0�RBU�.,./(�cVdaVTeZgV@j*�

1UY=�UL�SGOT=KTGTIK�GT-�Y>VVUX=��:Cde�CW�ARZBeVBRBTV�RBU�dfaaCce�UVTcVRdVU�ARZB@j�UfV�eC�@ChVc�VAa@CjVV)cV@ReVU�
TCded�Rd�Cfc�ARZBeVBRBTV�TfdeCAVc�SRdV�YRd�UVTcVRdVU�acZARcZ@j�UfV�eC�AZXcReZCBd�eC�Cfc�dfSdTcZaeZCB�dC@feZCBd*�DRZBeVBRBTV�
RBU�dfaaCce�XcCdd�acCWZe�aVcTVBeRXVd�WCc�eYV�jVRcd�VBUVU�;VTVASVc�/-(�.,.0�RBU�.,./(�hVcV�04��RBU�2-�(�cVdaVTeZgV@j*�!cCdd�
acCWZe�aVcTVBeRXVd�UVTcVRdVU�ZB�.,.0�Rd�TCAaRcVU�eC�acZCc�jVRc�acZARcZ@j�UfV�eC�@ChVc�ARZBeVBRBTV�RBU�dfaaCce�cVgVBfV�RBU�eYV�
TCde�CW�ARZBeVBRBTV�RBU�dfaaCce�SVZBX�aRceZR@@j�WZiVU*

1UY=�UL�YKX?OIKY��:Cde�CW�dVcgZTVd�UVTcVRdVU�acZARcZ@j�UfV�eC�R�UVTcVRdV�ZB�TCBecRTe�@RSCc(�VAa@CjVV)cV@ReVU�TCded�RBU�
CeYVc�BCB)@RSCc�cV@ReVU�TCded*�JVcgZTVd�XcCdd�acCWZe�aVcTVBeRXVd�WCc�eYV�jVRcd�VBUVU�;VTVASVc�/-(�.,.0�RBU�.,./(�hVcV�0��RBU�
$-%�(� cVdaVTeZgV@j*� JVcgZTVd� XcCdd� acCWZe� aVcTVBeRXVd� ZAacCgVU� ZB� .,.0� TCAaRcVU� eC� .,./� acZARcZ@j� UfV� eC� RB� ZBTcVRdV� ZB�
dVcgZTVd�cVgVBfV�RBU�R�UVTcVRdV�ZB�TCde�CW�dVcgZTVd�UfV�eC�XcVReVc�VWWZTZVBTZVd*

�VKXG=OTM�KAVKTYKY�

-OK>�7WNON�6OMOVLO>��)$
*(*, *(*�

�6XUUK>?�SW�@RXA?KWN?� 3VXAW@
AO>MOW@KQO�XP�
@X@KU�>OBOWAO 3VXAW@

AO>MOW@KQO�XP�
@X@KU�>OBOWAO GK>SKWMO�� GK>SKWMO� 

JV@@ZBX�RBU�ARc?VeZBX  � 44(,04� �.3��  � 5.(/45� �/,��  � $0(/0-%� �$1%��
IVdVRcTY�RBU�UVgV@CaAVBe � 45(3.1� �.3�� � 45(/2-� �.5�� � /20� �p��
!VBVcR@�RBU�RUAZBZdecReZgV � 14(.5.� �-4�� � 13(.03� �-5�� � -(,01� �.��

KCeR@�CaVcReZBX�ViaVBdVd  � ./2(,21� �3-��  � ./4(553� �35��  � $.(5/.%� �$-%��

#KRROTM�GT-�SGXQK=OTM�KAVKTYKY��JV@@ZBX�RBU�ARc?VeZBX�ViaVBdVd�UVTcVRdVU�acZARcZ@j�UfV�eC�R�UVTcVRdV�ZB�VAa@CjVV)
cV@ReVU�TCded*��Aa@CjVV)cV@ReVU�TCded�UVT@ZBVU�acZARcZ@j�UfV�eC�R� .*2�AZ@@ZCB�UVTcVRdV�ZB�BCBTRdY�dYRcV)SRdVU�TCAaVBdReZCB�
ViaVBdV(�ARZB@j�Rd� eYV�GIFJ� @CcZUR�CC:�$WCcAVc@j��gVcjDfBUC(�CC:(�RBU�YVcVRWeVc���gVcjDfBUC�%�VbfZej�TCBdZUVcReZCB�
hRd�Wf@@j�gVdeVU�ZB�ECgVASVc�.,./(�RBU�dVgVcRBTV�ViaVBdVd�ZBTfccVU�UfcZBX�eYV�acZCc�jVRc*�KYV�UVTcVRdV�hRd�aRceZR@@j�CWWdVe�Sj�
RB�ZBTcVRdV�ZB�ecRgV@�ViaVBdVd*

"KYKGXIN�GT-�-K?KRUVSKT=�KAVKTYKY��IVdVRcTY�RBU�UVgV@CaAVBe�ViaVBdVd�ZBTcVRdVU�acZARcZ@j�UfV�eC�YZXYVc�YVRUTCfBe�
RBU� RB� ZBTcVRdV� ZB� TCBecRTe� @RSCc(� aRceZR@@j� CWWdVe� Sj� R� UVTcVRdV� ZB� BCBTRdY� dYRcV)SRdVU� TCAaVBdReZCB� ViaVBdV� Rd� eYV�
�gVcjDfBUC�VbfZej�TCBdZUVcReZCB�gVdeVU�ZB�ECgVASVc�.,./*

5KTKXGR� GT-� G-SOTOY=XG=O?K� KAVKTYKY�� !VBVcR@� RBU� RUAZBZdecReZgV� ViaVBdVd� ZBTcVRdVU� acZARcZ@j� UfV� eC� YZXYVc�
VAa@CjVV)cV@ReVU�TCded(�ARZB@j�RB�ZBTcVRdV�CW� .*-�AZ@@ZCB�ZB�BCBTRdY�dYRcV)SRdVU�TCAaVBdReZCB�ViaVBdV(�aRceZR@@j�CWWdVe�Sj�R�
CBV)eZAV�RhRcU�CW�acCWVddZCBR@�WVVd�ZB�R�TCfce�TRdV�ZB�hYZTY�eYV�:CAaRBj�acVgRZ@VU*

KRS@V�CW�:CBeVBed
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�UT�UVKXG=OTM�KAVKTYKY�

-OK>�7WNON�6OMOVLO>��)$

*(*, *(*�

�6XUUK>?�SW�@RXA?KWN?� 3VXAW@
AO>MOW@KQO�XP�
@X@KU�>OBOWAO 3VXAW@

AO>MOW@KQO�XP�
@X@KU�>OBOWAO GK>SKWMO�� GK>SKWMO� 

:CBgVceZS@V�UVSe�ZBeVcVde�RBU�RACceZkReZCB  � $0(152%� �$-%��  � $1(44.%� �$.%��  � -(.42� �$..%��

FeYVc�ZBTCAV(�BVe  � 0(013� �-��  � -(,2/� �p��  � /(/50� �/-5��

1UT?KX=OHRK�-KH=�OT=KXKY=�GT-�GSUX=OCG=OUT��Ffc�TCBgVceZS@V�UVSe�ViaVBdV�TCBdZdeVU�CW�TCfaCB�ZBeVcVde(�RACceZkReZCB�CW�
UVSe�acVAZfA�RBU�UVSe�ZddfRBTV�TCded�ReecZSfeRS@V�eC�Cfc�TCBgVceZS@V�BCeVd*�KYV�UVTcVRdV�ZB�ViaVBdV�hRd�cV@ReVU�eC�eYV�ViTYRBXV�
ZB�.,./�CW�RaacCiZAReV@j�41��CW�GIFJ�CfedeRBUZBX�TCBgVceZS@V�BCeVd�UfV�ZB�DRj�.,.0�WCc�BVh@j�ZddfVU�TCBgVceZS@V�BCeVd�UfV�
ZB�JVaeVASVc�.,.3*� RKGYK�YKK��U=K�'�=U�=NK�1UTYURO-G=K-�4OTGTIOGR�#=G=KSKT=Y�LUX�SUXK�OTLUXSG=OUT�

�=NKX�OTIUSK��TK=��KYV�TYRBXV�ZB�CeYVc�ZBTCAV(�BVe�WCc�eYV�jVRc�VBUVU�;VTVASVc�/-(�.,.0(�acZARcZ@j�cV@ReVU�eC�R� 0*1�
AZ@@ZCB�UVcZgReZgV�@Cdd(�R� -*4�AZ@@ZCB�@Cdd�CB�UVSe�VieZBXfZdYAVBe�cV@ReVU�eC�eYV�TCBgVceZS@V�BCeVd�ViTYRBXV�cVTCcUVU�RBU�R� ,*4�
AZ@@ZCB�XRZB�CB�VbfZej� ZBgVdeAVBed(� R@@� cVTCcUVU� ZB�.,./*�KYV�TYRBXV�R@dC� ZBT@fUVU�R�UVTcVRdV�UfV� eC� @ChVc� ZBeVcVde� ZBTCAV�
UfcZBX�eYV�aVcZCU*� RKGYK�YKK��U=K�((�=U�=NK�1UTYURO-G=K-�4OTGTIOGR�#=G=KSKT=Y�LUX�SUXK�OTLUXSG=OUT�

7TIUSK�=GA�VXU?OYOUT�

-OK>�7WNON�6OMOVLO>��)$
�6XUUK>?�SW�@RXA?KWN?� *(*, *(*� GK>SKWMO�� GK>SKWMO� 
�WWVTeZgV�eRi�cReV �$3%�� �$.%�� B+R �$1%��
#BTCAV�eRi�acCgZdZCB  � -(/-0�  � 5//�  � /4-� �0-��

Ffc� eRi� acCgZdZCB� WCc� eYV� jVRc� VBUVU�;VTVASVc� /-(� .,.0� RBU� .,./� ZBT@fUVU� SCeY� WCcVZXB� ZBTCAV� RBU�hZeYYC@UZBX�
eRiVd*�EC�eRi�SVBVWZe�hRd�cVTCXBZkVU�CB�>fcZdUZTeZCBd�hZeY�R�acC>VTeVU�@Cdd�WCc�eYV�jVRc�UfV�eC�eYV�gR@fReZCB�R@@ChRBTVd�CB�Cfc�
UVWVccVU�eRi�RddVed*

Ffc�.,.0�RBU�.,./�VWWVTeZgV� eRi�cReVd�YRU�RB�fBfdfR@�cV@ReZCBdYZa� eC�acVeRi� @Cdd�WcCA�CaVcReZCBd�UfV� eC�R�gR@fReZCB�
R@@ChRBTV� CB� Cfc� BVe� UVWVccVU� eRi� RddVed*� Ffc� ZBTCAV� eRi� acCgZdZCBd� ZB� .,.0� RBU� .,./� CB@j� ZBT@fUVU� WCcVZXB� ZBTCAV� RBU�
hZeYYC@UZBX� eRiVd(� cVdf@eZBX� ZB�RB�VWWVTeZgV� eRi�cReV�CW� $3%��RBU�$.%�(�cVdaVTeZgV@j*�KYV�UZWWVcVBTV�SVehVVB� eYV�VWWVTeZgV� eRi�
cReVd�RBU�eYV�WVUVcR@�deRefeCcj�cReV�CW�.-��WCc�eYV�jVRcd�VBUVU�;VTVASVc�/-(�.,.0�RBU�.,./�hRd�acZARcZ@j�UfV�eC�eYV�ZBTcVRdV�ZB�
Cfc�gR@fReZCB�R@@ChRBTV�CW� /*2�AZ@@ZCB�RBU� 0*4�AZ@@ZCB(�cVdaVTeZgV@j*

� 8d�CW�;VTVASVc�/-(�.,.0�RBU�.,./(�hV�YRU�R�gR@fReZCB�R@@ChRBTV�CB�Cfc�BVe�UVWVccVU�eRi�RddVed�CW� -3-*4�AZ@@ZCB�RBU�
 -23*2�AZ@@ZCB(� cVdaVTeZgV@j*� KYV� ZBTcVRdV� ZB� eYV� gR@fReZCB� R@@ChRBTV�hRd� acZBTZaR@@j� ReecZSfeRS@V� eC� RB� RUUZeZCBR@� gR@fReZCB�
R@@ChRBTV�cVTCcUVU�CB�Cfc�TfccVBe�jVRc�d�eRi�@Cdd�RBU�CeYVc�UVWVccVU�eRi�RddVed�ZBT@fUZBX�TRaZeR@ZkVU�cVdVRcTY�RBU�UVgV@CaAVBe�
TCded�fBUVc�#BeVcBR@�IVgVBfV�:CUV�JVTeZCB�-30�Rd�faUReVU�Sj�eYV�KRi�:fed�RBU�ACSd�8Te�CW�.,-3*

,OMPARISON�OF�YEAR�ENDED�-ECEMBER�(	��
�
(�WITH�YEAR�ENDED�-ECEMBER�(	��
�



 Cc�R�TCAaRcZdCB�CW�Cfc�cVdf@ed�CW�CaVcReZCBd�WCc�eYV�jVRcd�VBUVU�;VTVASVc�/-(�.,./�RBU�.,..(�dVV�qDRBRXVAVBesd�
;ZdTfddZCB�RBU�8BR@jdZd�CW� ZBRBTZR@�:CBUZeZCB�RBU�IVdf@ed�CW�FaVcReZCBdr�ZB�GRce�##(�#eVA�3�CW�Cfc�8BBfR@�IVaCce�CB� CcA�-,)
B�WCc�eYV�WZdTR@�jVRc�VBUVU�;VTVASVc�/-(�.,./(�WZ@VU�hZeY�eYV�J�:�CB� VScfRcj�-0(�.,.0*

 S=ASNS@b�KWN�5KYS@KU�CO?XA>MO?

8e�;VTVASVc�/-(�.,.0(�hV�YRU� -2.*,�AZ@@ZCB�CW�TRdY�RBU�TRdY�VbfZgR@VBed�RBU� 1.*-�AZ@@ZCB�CW�hCc?ZBX�TRaZeR@�Rd�
TCAaRcVU�eC� -24*3�AZ@@ZCB�CW�TRdY�RBU�TRdY�VbfZgR@VBed�RBU� /3*/�AZ@@ZCB�CW�hCc?ZBX�TRaZeR@�Re�;VTVASVc�/-(�.,./*

Ffc� acZBTZaR@� dCfcTVd� CW� @ZbfZUZej� RcV� Cfc� TRdY� RBU� TRdY� VbfZgR@VBed(� TRdY� W@Chd� XVBVcReVU� WcCA� CaVcReZCBd� RBU�
aCeVBeZR@� SCccChZBXd�fBUVc� Cfc�  1,�AZ@@ZCB� TcVUZe� RXcVVAVBe� $eYV� �:cVUZe�8XcVVAVBe�%*� #B� RUUZeZCB(�hV� TCf@U� RTTVdd� TRaZeR@�
ARc?Ved�eC�dfaa@VAVBe�Cfc�@ZbfZUZej�aCdZeZCB*�Ffc�AReVcZR@�UcZgVcd�Cc�gRcZRBed�CW�CaVcReZBX�TRdY�W@Ch�RcV�BVe�ZBTCAV�$@Cdd%�RBU�
eYV�eZAZBX�CW�ZBgCZTZBX�RBU�TRdY�TC@@VTeZCBd�WcCA�Cfc�TfdeCAVcd*�Ffc�CaVcReZBX�TRdY�W@Chd�RcV�R@dC�ZAaRTeVU�Sj�eYV�eZAZBX�CW�
aRjAVBed�eC�Cfc�gVBUCcd�RBU�eYV�aRjAVBed�CW�CeYVc�@ZRSZ@ZeZVd*

KRS@V�CW�:CBeVBed

/,



� NV�SV@ZVgV�hV�hZ@@� YRgV� RUVbfReV� @ZbfZUZej� RBU� TRaZeR@� cVdCfcTVd� eC�AVVe� Cfc� CaVcReZCBR@� cVbfZcVAVBed(� RBeZTZaReVU�
TRaZeR@� ViaVBUZefcVd(� RBU� TCfaCB� ZBeVcVde� CW� Cfc� .,.3� ECeVd� WCc� eYV� BVie� ehV@gV� ACBeYd*� Ffc� WfefcV� hCc?ZBX� TRaZeR@�
cVbfZcVAVBed�UVaVBU�CB�ARBj�WRTeCcd(�ZBT@fUZBX�eYV�CaVcReZCBd�CW�Cfc�ViZdeZBX�SfdZBVdd(�XcCheY�CW�Cfc�TfdeCAVc�dfSdTcZaeZCB�
dVcgZTVd(� WfefcV� RTbfZdZeZCBd� hV� AZXYe� fBUVceR?V(� ViaRBdZCB� ZBeC� TCAa@VAVBeRcj� SfdZBVddVd(� eYV� ZAa@VAVBeReZCB� CW� Cfc�
dC@feZCBd� RBU� TfdeCAVc� TYfcB*�:RaZeR@�ARc?Ved� YRgV� eZXYeVBVU� ZB� cVdaCBdV� eC� eYV�ARTcCVTCBCAZT� VBgZcCBAVBe(�AR?ZBX� BVh�
WZBRBTZBX�ACcV�UZWWZTf@e�RBU+Cc�ViaVBdZgV(�RBU�hV�ARj�BCe�SV�RS@V�eC�CSeRZB�dfTY�WZBRBTZBX�CB�eVcAd�RTTVaeRS@V�eC�fd�Cc�Re�R@@*

KYV� WC@@ChZBX� eRS@V� acVdVBed� ?Vj� TCAaCBVBed� CW� Cfc� :CBdC@ZUReVU� JeReVAVBed� CW� :RdY�  @Chd� WCc� eYV� jVRcd� VBUVU�
;VTVASVc�/-(�.,.0(�.,./�RBU�.,..6�

� -OK>�7WNON�6OMOVLO>��)$
�6XUUK>?�SW�@RXA?KWN?� *(*, *(*� *(**

EVe�TRdY�acCgZUVU�Sj�$fdVU�ZB%�CaVcReZBX�RTeZgZeZVd  � .3(/4/�  � 5(433�  � $./(5,2%�
EVe�TRdY�fdVU�ZB�ZBgVdeZBX�RTeZgZeZVd � $-(.-5%� � $.(3,0%� � $-(-0.%�
EVe�TRdY�$fdVU�ZB%�acCgZUVU�Sj�WZBRBTZBX�RTeZgZeZVd � $/.(//4%� � $/.(/13%� � -(,25�
�WWVTe�CW�WCcVZXB�TfccVBTj�cReVd�CB�TRdY � $15,%� � /,0� � 1/�
EVe�TYRBXV�ZB�TRdY(�TRdY�VbfZgR@VBed�RBU�cVdecZTeVU�TRdY  � $2(320%�  � $.0(44,%�  � $./(5.2%�

�PERATING�CTI9ITIES

EVe� TRdY� acCgZUVU� Sj� CaVcReZBX� RTeZgZeZVd� ZB� .,.0�hRd�  .3*0�AZ@@ZCB� RBU� ZBTcVRdVU� Rd� TCAaRcVU� eC�  5*5�AZ@@ZCB� ZB�
.,./*�KYV�ZAacCgVAVBe�hRd�acZARcZ@j�UfV�eC�R�dZXBZWZTRBe�cVUfTeZCB�ZB�Cfc�BVe�@Cdd*�KYV�cVUfTeZCB�ZB�BVe�@Cdd�hRd�ReecZSfeVU�eC�R�
5��ZBTcVRdV�ZB�eCeR@�cVgVBfV(�hYZ@V�ZAacCgZBX�XcCdd�ARcXZBd�eC�22��ZB�.,.0�WcCA�2.��ZB�.,./�RBU�R@dC�cVUfTZBX�Cfc�CaVcReZBX�
ViaVBdVd�Sj�RaacCiZAReV@j�-��ZB�.,.0�Rd�TCAaRcVU�eC�.,./*

2N9ESTING�CTI9ITIES

EVe�TRdY�fdVU�ZB�ZBgVdeZBX�RTeZgZeZVd�WCc�.,.0�hRd� -*.�AZ@@ZCB�RBU�UVTcVRdVU�Rd�TCAaRcVU�eC� .*3�AZ@@ZCB�ZB�.,./*�KYV�
UVTcVRdV�hRd�ARZB@j�UfV�eC�YZXYVc�TRaZeR@�ViaVBUZefcVd�ZB�.,./(�acZARcZ@j�cV@ReVU�eC�R�eYZcU)aRcej�dCWehRcV�@ZTVBdV�cVBVhR@*

/INANCING�CTI9ITIES

EVe�TRdY�fdVU� ZB� WZBRBTZBX�RTeZgZeZVd� cVARZBVU� cV@ReZgV@j�fBTYRBXVU�jVRc)CgVc)jVRc*�KYV�BVe� TRdY�fdVU� ZB�.,.0�hRd�
acZARcZ@j�UfV�eC� eYV� .-*3�AZ@@ZCB�cVaRjAVBe�CW�Cfc�.,.0�ECeVd�Rd� eYVj�ARefcVU�ZB�DRj�.,.0(� eRi�hZeYYC@UZBX�aRjAVBed�CW�
 -.*3�AZ@@ZCB�cV@ReVU�eC�eYV�gVdeZBX�CW�VAa@CjVV�dYRcV)SRdVU�RhRcUd�RBU� .*-�AZ@@ZCB�acCTVVUd�WcCA�VAa@CjVV�deCT?�a@RBd*�KYV�
BVe�TRdY�fdVU�ZB�.,./�hRd�acZARcZ@j�ReecZSfeRS@V�eC�R� ..*.�AZ@@ZCB�afcTYRdV�CW�TRaaVU�TR@@�RBU�R�aRjAVBe�CW� .*.�AZ@@ZCB�WCc�
UVSe�ZddfRBTV�TCded(�SCeY�ZB�TCBBVTeZCB�hZeY�eYV�TCBgVceZS@V�BCeVd�ViTYRBXV*�#B�RUUZeZCB(�eYVcV�hRd�R� 5*/�AZ@@ZCB�aRjAVBe�WCc�
eRi�hZeYYC@UZBXd�CB�eYV�gVdeZBX�CW�VAa@CjVV�dYRcV)SRdVU�RhRcUd(�R�aRjAVBe�CW� ,*4�AZ@@ZCB�WCc�UVSe�ZddfRBTV�TCde�cV@ReVU�eC�Cfc�
TcVUZe�RXcVVAVBe�CWWdVe�Sj� .*.�AZ@@ZCB�acCTVVUd�WcCA�VAa@CjVV�deCT?�a@RBd*

#PP%4KUKWMO�DROO@�3>>KWQOVOW@?�KWN�5XW@>KM@AKU�#LUSQK@SXW?

NV� UC� BCe� YRgV� RBj� cV@ReZCBdYZad� hZeY� fBTCBdC@ZUReVU� VBeZeZVd� Cc� WZBRBTZR@� aRceBVcdYZad(� dfTY� Rd� gRcZRS@V� ZBeVcVde�
VBeZeZVd(�hYZTY�hCf@U�YRgV�SVVB�VdeRS@ZdYVU�WCc�eYV�afcaCdV�CW�WRTZ@ZeReZBX�CWW)SR@RBTV�dYVVe�RccRBXVAVBed�Cc�CeYVc�TCBecRTefR@@j�
BRccCh�Cc�@ZAZeVU�afcaCdVd*�

KRS@V�CW�:CBeVBed

/-



,ONTRACTUAL��BLIGATIONS

Ffc� TCBecRTefR@� CS@ZXReZCBd� Rd� CW�;VTVASVc� /-(� .,.0� TCBdZde� CW� CS@ZXReZCBd� fBUVc� Cfc� TCBgVceZS@V� BCeVd(� CaVcReZBX�
@VRdVd�RBU�gRcZCfd�dVcgZTV�RXcVVAVBed*�

KYV�WC@@ChZBX�eRS@V�dVed�WCceY�Cfc�AReVcZR@�TCBecRTefR@�CS@ZXReZCBd(�ViT@fUZBX�ZAafeVU�ZBeVcVde�Rd�Ze�cV@ReVU�eC�CaVcReZBX�
@VRdVd(� Rd� CW�;VTVASVc� /-(� .,.0*� Cc� WfceYVc� ZBWCcAReZCB(� dVV� eYV� RddCTZReVU�ECeVd� eC�:CBdC@ZUReVU� ZBRBTZR@�JeReVAVBed� Rd�
cVWVcVBTVU�SV@Ch6

� AKbVOW@�NAO�Lb�YO>SXN

�6XUUK>?�SW�@RXA?KWN?� EX@KU  O??�@RKW�)�bOK> )%��bOK>? �%-�bOK>?
!X>O�@RKW�-�

bOK>? COPO>OWMO

ECeVd(�ZBT@fUZBX�ZBeVcVde  � .40(5/2�  � 2(,,/�  � .34(5//�  � p�  � p� ECeV�-0
FaVcReZBX�@VRdVd � /3(351� � 3(4.3� � 3(3,4� � 3(330� � -0(042� ECeV�3
GfcTYRdV�TCAAZeAVBed � -,5(1/-� � 1,(402� � 11(533� � .(3,4� � p� ECeV�-2
KCeR@�TCBecRTefR@�CS@ZXReZCBd  � 0/.(.2.�  � 20(232�  � /0.(2-4�  � -,(04.�  � -0(042�

5>S@SMKU�3MMXAW@SWQ�AXUSMSO?�KWN�7?@SVK@O?

� Ffc�:CBdC@ZUReVU� ZBRBTZR@�JeReVAVBed�RcV�acVaRcVU� ZB�RTTCcURBTV�hZeY�RTTCfBeZBX�acZBTZa@Vd�XVBVcR@@j�RTTVaeVU� ZB�
eYV�LBZeVU�JeReVd�CW�8AVcZTR*�KYV�acVaRcReZCB�CW� eYVdV�:CBdC@ZUReVU� ZBRBTZR@�JeReVAVBed�cVbfZcVd�fd� eC�AR?V�VdeZAReVd�RBU�
RddfAaeZCBd�eYRe�RWWVTe�eYV�cVaCceVU�RACfBed�CW�RddVed(�@ZRSZ@ZeZVd(�cVgVBfVd(�TCded�RBU�ViaVBdVd(�RBU�cV@ReVU�UZdT@CdfcVd*�FB�RB�
CBXCZBX�SRdZd(�hV�VgR@fReV�Cfc�VdeZAReVd�RBU�RddfAaeZCBd*�8TefR@�cVdf@ed�TCf@U�UZWWVc�WcCA�eYCdV�VdeZAReVd*

NV� SV@ZVgV� eYV� TcZeZTR@� RTTCfBeZBX� aC@ZTZVd� @ZdeVU� SV@Ch� RWWVTe� dZXBZWZTRBe� >fUXAVBe� RBU� VdeZAReVd� fdVU� ZB� eYV�
acVaRcReZCB�CW�Cfc�:CBdC@ZUReVU� ZBRBTZR@�JeReVAVBed*

�E9ENUE��ECOGNITION

NV� UVcZgV� Cfc� cVgVBfVd� acZARcZ@j� WcCA� dfSdTcZaeZCB� dVcgZTVd(� dVcgZTVd� RBU� RddCTZReVU� dCWehRcV� ARZBeVBRBTV� RBU�
dfaaCce*�

� NV�UVeVcAZBV�cVgVBfV�cVTCXBZeZCB�eYcCfXY�eYV�WC@@ChZBX�deVad6

m ZUVBeZWZTReZCB�CW�eYV�TCBecRTe(�Cc�TCBecRTed(�hZeY�R�TfdeCAVc7

m ZUVBeZWZTReZCB�CW�eYV�aVcWCcARBTV�CS@ZXReZCBd�ZB�eYV�TfdeCAVc�TCBecRTe$d%7

m UVeVcAZBReZCB�CW�eYV�ecRBdRTeZCB�acZTV7

m R@@CTReZCB�CW�eYV�ecRBdRTeZCB�acZTV�eC�VRTY�aVcWCcARBTV�CS@ZXReZCB�ZB�eYV�TfdeCAVc�TCBecRTe$d%7�RBU

m cVTCXBZeZCB�CW�cVgVBfV�hYVB(�Cc�Rd(�hV�dReZdWj�R�aVcWCcARBTV�CS@ZXReZCB*

#>HYIXOV=OUT�XK?KT>K

JfSdTcZaeZCB�cVgVBfV�acZARcZ@j�TCBdZded�CW�dfSdTcZaeZCB�WVVd�eYRe�acCgZUV�TfdeCAVcd�RTTVdd�eC�CBV�Cc�ACcV�CW�Cfc�T@CfU�
Raa@ZTReZCBd�R@CBX�hZeY�cV@ReVU�TfdeCAVc�dfaaCce*�NV�acZARcZ@j�cVTCXBZkV�dfSdTcZaeZCB�cVgVBfV�cReRS@j�CgVc�eYV�TCBecRTefR@�eVcA�
CW� eYV� RccRBXVAVBe� SVXZBBZBX� hZeY� TCAAVBTVAVBe� CW� dVcgZTV*� JfSdTcZaeZCB� cVgVBfV� cV@ReVU� eC� TVceRZB� CWWVcZBXd(� hYVcV� eYV�
CgVcRXV�WVVd�RcV�SRdVU�CB�R�BfASVc�CW�ecRBdRTeZCBd(�RcV�cVTCXBZkVU�CB�RB�ViaVTeVU�gR@fV�SRdZd*�Ffc�dfSdTcZaeZCB�TCBecRTed�RcV�
XVBVcR@@j�CBV�eC�WZgV�jVRcd�ZB�@VBXeY�RBU�acZARcZ@j�SZ@@VU�RBBfR@@j�ZB�RUgRBTV*

:GOT=KTGTIK�GT-�Y>VVUX=�XK?KT>K

DRZBeVBRBTV�RBU�dfaaCce�cVgVBfV�ZBT@fUVd�TfdeCAVc�dfaaCce�WCc�Cfc�CB)acVAZdVd�dCWehRcV�RBU�eYV�cZXYe�eC�fBdaVTZWZVU�
dCWehRcV�faUReVd�RBU�VBYRBTVAVBed*�NV�cVTCXBZkV�cVgVBfV�WcCA�ARZBeVBRBTV�RccRBXVAVBed�cReRS@j�CgVc� eYV�aVcZCU�ZB�hYZTY�
eYV�dVcgZTVd�RcV�acCgZUVU*�Ffc�ARZBeVBRBTV�RBU�dfaaCce�TCBecRTed�RcV�XVBVcR@@j�CBV�jVRc�ZB�@VBXeY(�SZ@@VU�RBBfR@@j�ZB�RUgRBTV(�
RBU�BCB)TRBTV@RS@V*

KRS@V�CW�:CBeVBed

/.



#KX?OIKY�XK?KT>K

JVcgZTVd� cVgVBfV�acZARcZ@j�TCBdZded�CW� WVVd� WCc�TCBWZXfcReZCB�dVcgZTVd(�TCBdf@eZBX�RBU� ecRZBZBX*�NV�ejaZTR@@j�dV@@�Cfc�
dVcgZTVd� CB� VZeYVc� R� WZiVU)WVV� Cc� eZAV)RBU)AReVcZR@d� SRdZd*� JVcgZTVd� cVgVBfV� Zd� XVBVcR@@j� cVTCXBZkVU� Rd� eYV� dVcgZTVd� RcV�
aVcWCcAVU�WCc�eZAV�RBU�AReVcZR@�TCBecRTed(�Cc�CB�R�acCaCceZCBR@�aVcWCcARBTV�SRdZd�WCc�WZiVU)acZTV�TCBecRTed*�KcRZBZBX�cVgVBfVd�
RcV�cVTCXBZkVU�Rd�eYV�dVcgZTVd�RcV�aVcWCcAVU*

� AfUXAVBed� RcV� cVbfZcVU� ZB� UVeVcAZBZBX� hYVeYVc� dVcgZTVd� TCBeRZBVU� ZB� Cfc� TfdeCAVc� dfSdTcZaeZCB� TCBecRTed� RcV�
TCBdZUVcVU�UZdeZBTe(� ZBT@fUZBX�hYVeYVc� eYV�dVcgZTVd�RcV�TRaRS@V�CW�SVZBX�UZdeZBTe�RBU�hYVeYVc� eYVj�RcV�dVaRcReV@j� ZUVBeZWZRS@V*�
JVcgZTVd�UVVAVU�eC�SV�UZdeZBTe�RcV�RTTCfBeVU�WCc�Rd�R�dVaRcReV�aVcWCcARBTV�CS@ZXReZCB�RBU�cVgVBfV�Zd�cVTCXBZkVU�Rd�eYV�dVcgZTVd�
RcV� aVcWCcAVU*� #W� dVcgZTVd� RcV� BCe� UVeVcAZBVU� eC� SV� UZdeZBTe(� eYV� dVcgZTVd� RBU� eYV� dfSdTcZaeZCB� RcV� UVeVcAZBVU� eC� SV� R� dZBX@V�
aVcWCcARBTV� CS@ZXReZCB� RBU� cVgVBfV� Zd� cVTCXBZkVU� CgVc� eYV� TCBecRTefR@� eVcA� CW� eYV� dfSdTcZaeZCB� SVXZBBZBX� CB� eYV� UReV�
dfSdTcZaeZCB�dVcgZTVd�RcV�ARUV�RgRZ@RS@V�eC�eYV�TfdeCAVc*�KYV�RddCTZReVU�cVgVBfV�Zd�R@@CTReVU�SVehVVB�dfSdTcZaeZCB�RBU�dVcgZTVd*

1>Y=USKX�IUT=XGI=Y�@O=N�S>R=OVRK�VKXLUXSGTIK�UHROMG=OUTY

� 8�aCceZCB�CW�Cfc� TfdeCAVc� TCBecRTed� TCBeRZB�Af@eZa@V�aVcWCcARBTV�CS@ZXReZCBd*� AfUXAVBe� Zd� cVbfZcVU� ZB�UVeVcAZBZBX�
hYVeYVc� Af@eZa@V� aVcWCcARBTV� CS@ZXReZCBd� TCBeRZBVU� ZB� R� dZBX@V� TfdeCAVc� TCBecRTe� RcV� TRaRS@V� CW� SVZBX� UZdeZBTe� RBU� RcV�
dVaRcReV@j� ZUVBeZWZRS@V*� 8B� CS@ZXReZCB� UVeVcAZBVU� eC� SV� UZdeZBTe� Zd� RTTCfBeVU� WCc� Rd� R� dVaRcReV� aVcWCcARBTV� CS@ZXReZCB� RBU�
cVgVBfV�Zd�cVTCXBZkVU�hYVB(�Cc�Rd(�hV�dReZdWj�eYV�aVcWCcARBTV�CS@ZXReZCB*�#W�CS@ZXReZCBd�RcV�UVeVcAZBVU�BCe�eC�SV�UZdeZBTe(�eYCdV�
CS@ZXReZCBd� RcV� RTTCfBeVU� WCc� Rd� R� dZBX@V(� TCASZBVU� aVcWCcARBTV� CS@ZXReZCB*� KYV� ecRBdRTeZCB� acZTV� Zd� R@@CTReVU� eC� VRTY�
aVcWCcARBTV�CS@ZXReZCB�CB�R�cV@ReZgV�deRBUR@CBV�dV@@ZBX�acZTV�SRdZd*

-EFERRED�,OSTS

JR@Vd�TCAAZddZCBd�VRcBVU�Sj�Cfc�dR@Vd�cVacVdVBeReZgVd�RcV�TCBdZUVcVU�ZBTcVAVBeR@�RBU�cVTCgVcRS@V�TCded�CW�CSeRZBZBX�R�
TfdeCAVc�TCBecRTe*�JR@Vd�TCAAZddZCBd�RcV�TRaZeR@ZkVU�RBU�RACceZkVU�CB�R�decRZXYe)@ZBV�SRdZd�CgVc�eYV�aVcZCU�CW�SVBVWZe(�hYZTY�hV�
YRgV� UVeVcAZBVU� eC� SV� WZgV� eC� VZXYe� jVRcd*�NV� UVeVcAZBVU� eYV� aVcZCU� CW� SVBVWZe� Sj� eR?ZBX� ZBeC� TCBdZUVcReZCB� Cfc� TfdeCAVc�
TCBecRTed(� ViaVTeVU� cVBVhR@d� CW� eYCdV� TfdeCAVc� TCBecRTed� $Rd�hV� TfccVBe@j� UC� BCe� aRj� RB� ZBTcVAVBeR@� dR@Vd� TCAAZddZCB� WCc�
cVBVhR@d%(�Cfc�eVTYBC@CXj�RBU�CeYVc�WRTeCcd*�NV�R@dC�TRaZeR@ZkV�RACfBed�VRcBVU�Sj�VAa@CjVVd�CeYVc�eYRB�dR@Vd�cVacVdVBeReZgVd�
hYC�VRcB�ZBTVBeZgV�aRjAVBed�fBUVc�TCAaVBdReZCB�a@RBd�eZVU�eC�eYV�gR@fV�CW�TfdeCAVc�TCBecRTed�RTbfZcVU*

�ONCASH��HARE��ASED�,OMPENSATION

ECBTRdY�dYRcV)SRdVU�TCAaVBdReZCB�ViaVBdV�Zd�AVRdfcVU�Re�eYV�XcRBe�UReV�SRdVU�CB�eYV�WRZc�gR@fV�CW�eYV�RhRcU�RBU�Zd�
cVTCXBZkVU�Rd�ViaVBdV�CB�R�decRZXYe)@ZBV�SRdZd�CgVc�eYV�cVbfZdZeV�dVcgZTV�aVcZCU(�hYZTY�Zd�XVBVcR@@j�eYV�gVdeZBX�aVcZCU*

KC�UReV(�hV�YRgV�XcRBeVU�cVdecZTeVU�deCT?�fBZed�$�IJLd�%�RBU�ARc?Ve�deCT?�fBZed�$�DJLd�%�WcCA�eYV�.,-3��bfZej�JeCT?�
G@RB*

KYV�WRZc�gR@fV�CW�eYV�IJLd�$eZAV)SRdVU%�RBU�eYV�VbfZej�TCBdZUVcReZCB�deCT?�RhRcUd(�XcRBeVU�Rd�aRce�CW�eYV��gVcjDfBUC�
RTbfZdZeZCB(�Zd�SRdVU�CB�eYV�T@CdZBX�acZTV�CW�Cfc�deCT?�CB�eYV�UReV�CW�XcRBe*

DJLd�RcV�aVcWCcARBTV)SRdVU�RhRcUd� eYRe�T@ZWW�gVde�SRdVU�CB�Cfc�dYRcVYC@UVc� cVefcB�cV@ReZgV� eC� eYV� eCeR@�dYRcVYC@UVc�
cVefcB�CW�eYV�IfddV@@�.,,,�#BUVi�$�#BUVi�%�CgVc�R�eYcVV)jVRc�aVcZCU*�KYV�ARiZAfA�BfASVc�CW�dYRcVd�ZddfRS@V�faCB�gVdeZBX�Zd�
.,,�� CW� eYV� DJLd� ZBZeZR@@j� XcRBeVU� SRdVU� CB� eYV� RgVcRXV� acZTV� CW� Cfc� TCAACB� deCT?� cV@ReZgV� eC� eYV� #BUVi� UfcZBX� eYV�
GVcWCcARBTV� GVcZCU*�NV� VdeZAReV� eYV� WRZc� gR@fV� CW�DJLd� CB� eYV� UReV� CW� XcRBe� fdZBX� R�DCBeV�:Rc@C� dZAf@ReZCB�ACUV@*� KYV�
UVeVcAZBReZCB�CW�eYV�WRZc�gR@fV�CW�eYV�DJLd�Zd�RWWVTeVU�Sj�Cfc�deCT?�acZTV�RBU�R�BfASVc�CW�RddfAaeZCBd�ZBT@fUZBX�eYV�ViaVTeVU�
gC@ReZ@ZeZVd�CW�Cfc�deCT?�RBU�eYV�#BUVi(�eYV�cZd?)WcVV�ZBeVcVde�cReV�RBU�ViaVTeVU�UZgZUVBUd*�Ffc�ViaVTeVU�gC@ReZ@Zej�Re�eYV�UReV�CW�
XcRBe�hRd�SRdVU�CB�eYV�YZdeCcZTR@�gC@ReZ@ZeZVd�CW�Cfc�deCT?�RBU�eYV�#BUVi�CgVc�eYV�GVcWCcARBTV�GVcZCU*�

#W� WRTeCcd� TYRBXV� RBU� hV� VAa@Cj� UZWWVcVBe� RddfAaeZCBd(� BCBTRdY� dYRcV)SRdVU� TCAaVBdReZCB� ViaVBdV� ARj� UZWWVc�
dZXBZWZTRBe@j�WcCA�hYRe�hV�YRgV�cVTCcUVU�ZB�eYV�aRde*�#W�eYVcV�RcV�RBj�ACUZWZTReZCBd�Cc�TRBTV@@ReZCBd�CW�eYV�fBUVc@jZBX�fBgVdeVU�
dVTfcZeZVd(�hV�ARj� SV� cVbfZcVU� eC� RTTV@VcReV(� ZBTcVRdV� Cc� TRBTV@� RBj� cVARZBZBX� fBVRcBVU� BCBTRdY� dYRcV)SRdVU� TCAaVBdReZCB�
ViaVBdV*� fefcV�BCBTRdY�dYRcV)SRdVU�TCAaVBdReZCB�ViaVBdV�RBU�fBVRcBVU�BCBTRdY�dYRcV)SRdVU�TCAaVBdReZCB�hZ@@�ZBTcVRdV�eC�
eYV�VieVBe�hV�XcRBe�RUUZeZCBR@�VbfZej�RhRcUd�eC�VAa@CjVVd*

NV�VdeZAReV�eYV�BfASVc�CW�RhRcUd�eYRe�hZ@@�SV�WCcWVZeVU�RBU�cVTCXBZkV�ViaVBdV�CB@j�WCc�eYCdV�RhRcUd�eYRe�f@eZAReV@j�
RcV� ViaVTeVU� eC� gVde*� JZXBZWZTRBe� >fUXAVBe� Zd� cVbfZcVU� ZB� UVeVcAZBZBX� eYV� RU>fdeAVBe� eC� BCBTRdY� dYRcV)SRdVU� TCAaVBdReZCB�

KRS@V�CW�:CBeVBed

//



ViaVBdV� WCc� VdeZAReVU� WCcWVZefcVd*� ECBTRdY� dYRcV)SRdVU� TCAaVBdReZCB� ViaVBdV� ZB� R� aVcZCU� TCf@U� SV� ZAaRTeVU(� WRgCcRS@j� Cc�
fBWRgCcRS@j(�Sj�UZWWVcVBTVd�SVehVVB�WCcWVZefcV�VdeZAReVd�RBU�RTefR@�WCcWVZefcVd*�

NV�cVTCcU�UVWVccVU�eRi�RddVed�WCc�dYRcV)SRdVU�TCAaVBdReZCB�RhRcUd�eYRe�hZ@@�cVdf@e�ZB�WfefcV�UVUfTeZCBd�CB�Cfc�ZBTCAV�
eRi�cVefcBd(�SRdVU�CB�eYV�RACfBe�CW�dYRcV)SRdVU�TCAaVBdReZCB�cVTCXBZkVU�Re�eYV�deRefeCcj�eRi�cReV�ZB�eYV�>fcZdUZTeZCB�ZB�hYZTY�
hV� hZ@@� cVTVZgV� R� eRi� UVUfTeZCB*� 9VTRfdV� eYV� UVWVccVU� eRi� RddVed� hV� cVTCcU� RcV� SRdVU� faCB� eYV� dYRcV)SRdVU� TCAaVBdReZCB�
ViaVBdVd� ZB� R� aRceZTf@Rc� >fcZdUZTeZCB(� eYV� RWCcVAVBeZCBVU� ZBafed� eYRe� RWWVTe� eYV� WRZc� gR@fVd� CW� Cfc� deCT?� RhRcUd� ARj� R@dC�
ZBUZcVTe@j� RWWVTe� Cfc� ZBTCAV� eRi� ViaVBdV*� #B� RUUZeZCB(� UZWWVcVBTVd� SVehVVB� eYV� UVWVccVU� eRi� RddVed� cVTCXBZkVU� WCc� WZBRBTZR@�
cVaCceZBX�afcaCdVd�RBU�eYV�RTefR@�eRi�UVUfTeZCB�cVaCceVU�CB�Cfc�ZBTCAV�eRi�cVefcBd�RcV�cVTCcUVU�ZB�Cfc�ZBTCAV�eRi�$ViaVBdV%�
ZBTCAV*

8e�;VTVASVc�/-(�.,.0(�hV�YRU� 3-*1�AZ@@ZCB�CW�eCeR@�fBcVTCXBZkVU�TCAaVBdReZCB�TCded�cV@ReVU�eC�BCBTRdY�dYRcV)SRdVU�
TCAaVBdReZCB�RccRBXVAVBed� WCc� deCT?�RhRcUd�XcRBeVU*�KYVdV�TCded�hZ@@�SV� cVTCXBZkVU�CgVc�R�hVZXYeVU)RgVcRXV�aVcZCU�CW�.*2�
jVRcd*

CCOUNTING�FOR�2NCOME� A;ES

� NV�VdeZAReV�Cfc�ZBTCAV�eRiVd�SRdVU�CB�eYV�gRcZCfd�>fcZdUZTeZCBd�hYVcV�hV�TCBUfTe�SfdZBVdd�RBU�hV�fdV�VdeZAReVd�ZB�
UVeVcAZBZBX� Cfc� acCgZdZCB� WCc� ZBTCAV� eRiVd*� NV� VdeZAReV� dVaRcReV@j� Cfc� UVWVccVU� eRi� RddVed(� cV@ReVU� gR@fReZCB� R@@ChRBTVd(�
TfccVBe�eRi�@ZRSZ@ZeZVd�RBU�UVWVccVU�eRi�@ZRSZ@ZeZVd*�KYV�TR@Tf@ReZCB�CW�Cfc�eRi�@ZRSZ@ZeZVd�ZBgC@gVd�UVR@ZBX�hZeY�fBTVceRZBeZVd�ZB�eYV�
Raa@ZTReZCB� CW� TCAa@Vi� eRi� cf@Vd� RBU� eYV� aCeVBeZR@� WCc� WfefcV� RU>fdeAVBe� CW� Cfc� fBTVceRZB� eRi� aCdZeZCBd� Sj� eYV�L*J*� #BeVcBR@�
IVgVBfV�JVcgZTV�Cc�CeYVc�eRiZBX�>fcZdUZTeZCBd*�NV�VdeZAReV�Cfc�TfccVBe�eRi�@ZRSZ@Zej�RBU�RddVdd�eVAaCcRcj�UZWWVcVBTVd�eYRe�cVdf@e�
WcCA�UZWWVcZBX�ecVReAVBed�CW�TVceRZB�ZeVAd�WCc�eRi�RBU�RTTCfBeZBX�afcaCdVd*�KYVdV�UZWWVcVBTVd�cVdf@e�ZB�UVWVccVU�eRi�RddVed�RBU�
@ZRSZ@ZeZVd(� hYZTY� hV� dYCh� CB� Cfc� SR@RBTV� dYVVe*� 8e� ;VTVASVc� /-(� .,.0(� Cfc� UVWVccVU� eRi� RddVed� TCBdZdeVU� acZARcZ@j� CW�
eVAaCcRcj� UZWWVcVBTVd� cV@ReVU� eC� BCBTRdY� dYRcV)SRdVU� TCAaVBdReZCB(� ZBeVcVde� ViaVBdV� @ZAZeVU� fBUVc� JVTeZCB� -2/$>%(� ViaVBdV�
cVTCXBZeZCB�CW�Cfc�@VRdV�CS@ZXReZCBd(�IVdVRcTY�RBU��iaVcZAVBeReZCB�$�I"��%�eRi�TcVUZe�TRccjWCchRcUd�RBU�BVe�CaVcReZBX�@CddVd*

� NV� cVgZVh� eYV� cVR@ZkRSZ@Zej� CW� Cfc� UVWVccVU� eRi� RddVe� CB� R� bfRceVc@j� SRdZd(� Cc� hYVBVgVc� VgVBed� Cc� TYRBXVd� ZB�
TZcTfAdeRBTVd� ZBUZTReV� R� cVgZVh� Zd� cVbfZcVU*� #B� UVeVcAZBZBX� eYV� cVbfZcVAVBe� WCc� R� gR@fReZCB� R@@ChRBTV(� eYV� YZdeCcZTR@� RBU�
acC>VTeVU�WZBRBTZR@� cVdf@ed�CW� eYV� @VXR@�VBeZej�Cc�TCBdC@ZUReVU�XcCfa�cVTCcUZBX�eYV�BVe�UVWVccVU� eRi�RddVe�RcV�TCBdZUVcVU(�R@CBX�
hZeY� RBj� CeYVc� aCdZeZgV� Cc� BVXReZgV� VgZUVBTV*� JZBTV� WfefcV� WZBRBTZR@� cVdf@ed� ARj� UZWWVc� WcCA� acVgZCfd� VdeZAReVd(� aVcZCUZT�
RU>fdeAVBed�eC�Cfc�gR@fReZCB�R@@ChRBTVd�ARj�SV�BVTVddRcj*�NV�TCBeZBfR@@j�aVcWCcA�RB�RBR@jdZd�cV@ReVU�eC�eYV�cVR@ZkRSZ@Zej�CW�Cfc�
UVWVccVU� eRi� RddVed*�8d� R� cVdf@e(� RBU� RWeVc� TCBdZUVcZBX� eRi� a@RBBZBX� ZBZeZReZgVd� RBU� CeYVc� aCdZeZgV� RBU� BVXReZgV� VgZUVBTV(�hV�
UVeVcAZBV� Ze� Zd�ACcV� @Z?V@j� eYRB� BCe� Cfc� BVe� UVWVccVU� eRi� RddVed�hZ@@� BCe� SV� cVR@ZkVU*�;fcZBX� .,.0(� eYVcV�hRd� BCe� dfWWZTZVBe�
aCdZeZgV�VgZUVBTV�eC�CfehVZXY�eYV�TfccVBe�RBU�YZdeCcZT�BVXReZgV�VgZUVBTV�eC�UVeVcAZBV�Ze�hRd�ACcV�@Z?V@j�eYRB�BCe�eYRe�Cfc�BVe�
UVWVccVU�eRi�RddVed�hCf@U�BCe�SV�cVR@ZkVU*�KYVcVWCcV(�hV�TCBeZBfV�eC�YRgV�R�gR@fReZCB�R@@ChRBTV�RXRZBde�BVe�UVWVccVU�eRi�RddVed�
Rd�CW�;VTVASVc�/-(�.,.0*

NV�RTTCfBe�WCc�fBTVceRZB�ZBTCAV�eRi�aCdZeZCBd�cVTCXBZkVU�ZB�Cfc�WZBRBTZR@�deReVAVBed�ZB�RTTCcURBTV�hZeY�eYV�#BTCAV�
KRi�KCaZT�CW�eYV�8TTCfBeZBX�JeRBURcUd�:CUZWZTReZCB�$�8J:�%(�ZddfVU�Sj�eYV� 8J9*�KYZd�ZBeVcacVeReZCB�cVbfZcVd�TCAaRBZVd�eC�
fdV� R�acVdTcZSVU�ACUV@� WCc� RddVddZBX� eYV� WZBRBTZR@� cVTCXBZeZCB�RBU�AVRdfcVAVBe�CW� R@@� eRi�aCdZeZCBd� eR?VB�Cc� ViaVTeVU� eC�SV�
eR?VB�ZB�eYVZc�eRi�cVefcBd*�KYZd�XfZURBTV�acCgZUVd�T@RcZWZTReZCB�CB�cVTCXBZeZCB(�T@RddZWZTReZCB(�ZBeVcVde�RBU�aVBR@eZVd(�RTTCfBeZBX�
ZB� ZBeVcZA� aVcZCUd(� UZdT@CdfcVd� RBU� ecRBdZeZCB*�  RKGYK� YKK� �U=K� ')� =U� =NK� 1UTYURO-G=K-� 4OTGTIOGR� #=G=KSKT=Y� LUX� SUXK�
OTLUXSG=OUT�

COMOW@�3MMXAW@SWQ�A>XWXAWMOVOW@?

� #KK��U=K�(���#>SSGXB�UL�#OMTOLOIGT=�0IIU>T=OTM� UROIOKY�=U�=NK�1UTYURO-G=K-�4OTGTIOGR�#=G=KSKT=Y�OTIR>-K-�OT�=NOY�
XKVUX=��XKMGX-OTM�=NK�OSVGI=�UL�IKX=GOT�XKIKT=�GIIU>T=OTM�VXUTU>TIKSKT=Y�UT�U>X�1UTYURO-G=K-�4OTGTIOGR�#=G=KSKT=Y�

�@OV�/3	��UANTITATI9E�AND��UALITATI9E�-ISCLOSURES�BOUT��ARKET��ISK

8X>OSQW�5A>>OWMb�7aMRKWQO�CS?T

� Ffc� TCBecRTed� RcV� acVUCAZBReV@j� UVBCAZBReVU� ZB�L*J*� UC@@Rcd7� YChVgVc(� hV� YRgV� TCBecRTed� UVBCAZBReVU� ZB� WCcVZXB�
TfccVBTZVd�RBU�eYVcVWCcV�R�aCceZCB�CW�Cfc�cVgVBfV�Zd�dfS>VTe�eC�WCcVZXB�TfccVBTj�cZd?d*�KYV�acZARcj�ARc?Ve�cZd?�hV�WRTV�Zd�WcCA�
WCcVZXB� TfccVBTj� ViTYRBXV� cReV� W@fTefReZCBd*� Ffc� TRdY� W@Chd� RcV� dfS>VTe� eC� W@fTefReZCBd� UfV� eC� TYRBXVd� ZB� WCcVZXB� TfccVBTj�
ViTYRBXV�cReVd*�KYV�VWWVTe�CW�RB� ZAAVUZReV�-,��RUgVcdV�TYRBXV� ZB�ViTYRBXV�cReVd�CB�WCcVZXB�UVBCAZBReVU�cVTVZgRS@Vd�Rd�CW�

KRS@V�CW�:CBeVBed
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;VTVASVc� /-(� .,.0(� hCf@U� YRgV� cVdf@eVU� ZB� R�  -*,� AZ@@ZCB� @Cdd*�NV� RcV� R@dC� ViaCdVU� eC� WCcVZXB� TfccVBTj� cZd?� UfV� eC� Cfc�
CaVcReZBX�dfSdZUZRcZVd�ZB� cRBTV(�LB(�:RBRUR(�!VcARBj(�#cV@RBU(�8fdecR@ZR(�9f@XRcZR(�JZBXRaCcV�RBU�LBZeVU�8cRS��AZcReVd*�8�
YjaCeYVeZTR@�-,��RUgVcdV�TYRBXV� ZB� eYV�gR@fV�CW� eYV�L*J*�UC@@Rc� ZB�cV@ReZCB� eC� eYV��fcC(�hYZTY� Zd�Cfc�dZBX@V�ACde�dZXBZWZTRBe�
WCcVZXB� TfccVBTj� ViaCdfcV� cV@ReVU� eC� cVgVBfV(� hCf@U� YRgV� TYRBXVU� cVgVBfV� WCc� eYV� jVRc� VBUVU� ;VTVASVc� /-(� .,.0� Sj�
RaacCiZAReV@j� 1*.�AZ@@ZCB*�"ChVgVc(�UfV� eC� eYV� cV@ReZgV@j� @Ch�gC@fAV�CW�aRjAVBed�ARUV�RBU� cVTVZgVU� eYcCfXY�Cfc� WCcVZXB�
dfSdZUZRcZVd(� hV� UC� BCe� SV@ZVgV� hV� YRgV� dZXBZWZTRBe� ViaCdfcV� eC� WCcVZXB� TfccVBTj� ViTYRBXV� cZd?d*�  @fTefReZCBd� ZB� WCcVZXB�
TfccVBTj�ViTYRBXV�cReVd�TCf@U�YRcA�Cfc�WZBRBTZR@�cVdf@ed�ZB�eYV�WfefcV*

NV�TfccVBe@j�UC�BCe�fdV�UVcZgReZgV�WZBRBTZR@�ZBdecfAVBed�eC�AZeZXReV�WCcVZXB�TfccVBTj�ViTYRBXV�cZd?d*�NV�TCBeZBfV�eC�
cVgZVh� eYZd� ZddfV�RBU�ARj�TCBdZUVc�YVUXZBX�TVceRZB� WCcVZXB�ViTYRBXV� cZd?d� eYcCfXY� eYV�fdV�CW�TfccVBTj� WfefcVd�Cc�CaeZCBd� ZB�
WfefcV�jVRcd*

7aYX?A>O�@X��W@O>O?@�CK@O?

8d�CW�;VTVASVc�/-(�.,.0(�hV�YRU�RB�CfedeRBUZBX�acZBTZaR@�RACfBe�CW� .22*4�AZ@@ZCB�CW� eYV�.,.3�ECeVd�hYZTY�RcV�
WZiVU)cReV� ZBdecfAVBed*�KYVcVWCcV(�Cfc� cVdf@ed�CW�CaVcReZCBd�RcV�BCe� dfS>VTe� eC� W@fTefReZCBd� ZB� ZBeVcVde� cReVd*�"ChVgVc(� eYV� WRZc�
gR@fV�CW� eYV�ECeVd� Zd� ViaCdVU� eC� ZBeVcVde� cReV� cZd?*�!VBVcR@@j(� eYV� WRZc� gR@fV�CW� Cfc� WZiVU� ZBeVcVde� cReV�ECeVd�hZ@@� ZBTcVRdV� Rd�
ZBeVcVde�cReVd�WR@@�RBU�UVTcVRdV�Rd�ZBeVcVde�cReVd�cZdV*

� NV� SV@ZVgV�hV� UC� BCe� YRgV� RBj�AReVcZR@� ViaCdfcV� eC� TYRBXVd� ZB� eYV� WRZc� gR@fV� CW� Cfc� TfccVBe� RddVed� Rd� R� cVdf@e� CW�
TYRBXVd�ZB�ZBeVcVde�cReVd�UfV�eC�eYV�dYCce)eVcA�BRefcV�CW�Cfc�TRdY�VbfZgR@VBed*

�@OV�0	�/INANCIAL��TATEMENTS�AND��UPPLEMENTARY�-ATA

KYV�:CBdC@ZUReVU� ZBRBTZR@�JeReVAVBed� cVbfZcVU� eC�SV� WZ@VU�RcV� ZBUViVU�CB�aRXV� )-�RBU�RcV� ZBTCcaCcReVU�YVcVZB�Sj�
cVWVcVBTV*�#KK�7=KS�'��G"�'"�GT-��("�

�@OV�1	�,HANGES�IN�AND�-ISAGREEMENTS�WITH�CCOUNTANTS�ON�CCOUNTING�AND�/INANCIAL�-ISCLOSURE

ECBV*

�@OV�13	�,ONTROLS�AND��ROCEDURES

7BKUAK@SXW�XP�6S?MUX?A>O�5XW@>XU?�KWN�A>XMONA>O?
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#AaRZcAVBe�CW�WZiVU�RddVed � p� � p� � -(11-�
$!RZB%+CCdd�CB�VbfZej�ZBgVdeAVBed(�BVe � p� � $4.4%� � $-(/,4%�
CCdd�CB�UVcZgReZgVd � p� � 0(045� � p�
CCdd�CB�UVSe�VieZBXfZdYAVBe � p� � -(335� � p�

:YRBXVd�ZB�CaVcReZBX�RddVed�RBU�@ZRSZ@ZeZVd6
KcRUV�RBU�CeYVc�cVTVZgRS@Vd � $-2(.--%� � $455%� � $3(//,%�
;VWVccVU�TCded � $-(,,-%� � $/1-%� � 042�
GcVaRZU�ViaVBdVd�RBU�CeYVc�RddVed � 0(455� � $-(/03%� � -(3-.�
FaVcReZBX�@VRdV�cZXYe)CW)fdV�RddVed�RBU�@ZRSZ@ZeZVd � $.(-.2%� � $.(342%� � $.(-31%�
8TTCfBed�aRjRS@V�RBU�CeYVc�@ZRSZ@ZeZVd � 2(-/-� � $1(,/5%� � /(520�
8TTcfVU�@ZRSZ@ZeZVd � -(354� � 3./� � .2�
8TTcfVU�aRjcC@@�RBU�CeYVc�VAa@CjVV�SVBVWZed � $1(22/%� � 4(51,� � $4(-5-%�
;VWVccVU�cVgVBfV � --(4,.� � 3(20,� � -,(3-/�

EVe�TRdY�acCgZUVU�Sj�$fdVU�ZB%�CaVcReZBX�RTeZgZeZVd � .3(/4/� � 5(433� � $./(5,2%�
�WBO?@SWQ�KM@SBS@SO?2

GfcTYRdV�CW�acCaVcej�RBU�VbfZaAVBe � $-(-22%� � $.(10/%� � $42-%�
:RaZeR@ZkVU�ZBeVcBR@)fdV�dCWehRcV�UVgV@CaAVBe�TCded � $14%� � $04%� � p�
#BgVdeAVBe�ZB�VbfZej�dVTfcZeZVd(�BVe � 1� � $--/%� � $.4-%�

EVe�TRdY�fdVU�ZB�ZBgVdeZBX�RTeZgZeZVd � $-(.-5%� � $.(3,0%� � $-(-0.%�
8SWKWMSWQ�KM@SBS@SO?2

GcCTVVUd�WcCA�VAa@CjVV�deCT?�a@RBd � .(,35� � .(-3,� � .(3..�
KRi�hZeYYC@UZBX�cV@ReVU�eC�BVe�dYRcV�dVee@VAVBe�CW�deCT?�RhRcUd � $-.(3,0%� � $5(.55%� � $-(21/%�
;VSe�ZddfRBTV�TCded�cV@ReVU�eC�TCBgVceZS@V�UVSe � p� � $.(-54%� � p�
GfcTYRdV�CW�:RaaVU�:R@@ � p� � $..(-5/%� � p�
IVaRjAVBe�CW�TCBgVceZS@V�UVSe � $.-(3-/%� � p� � p�
;VSe�ZddfRBTV�TCded�cV@ReVU�eC�:cVUZe�8XcVVAVBe � p� � $4/3%� � p�

EVe�TRdY�$fdVU�ZB%�acCgZUVU�Sj�WZBRBTZBX�RTeZgZeZVd � $/.(//4%� � $/.(/13%� � -(,25�
�WWVTe�CW�WCcVZXB�TfccVBTj�cReVd�CB�TRdY � $15,%� � /,0� � 1/�
EVe�TYRBXV�ZB�TRdY(�TRdY�VbfZgR@VBed�RBU�cVdecZTeVU�TRdY � $2(320%� � $.0(44,%� � $./(5.2%�
5K?R$�MK?R�O=ASBKUOW@?�KWN�>O?@>SM@ON�MK?R2

9VXZBBZBX�CW�aVcZCU � -34(303� � .,/(2.3� � ..3(11/�
�BU�CW�aVcZCU  � -3-(54/�  � -34(303�  � .,/(2.3�

COMXWMSUSK@SXW�XP�MK?R$�MK?R�O=ASBKUOW@?�KWN�>O?@>SM@ON�MK?R�@X�@RO�MXW?XUSNK@ON�LKUKWMO�?ROO@?
:RdY�RBU�TRdY�VbfZgR@VBed  � -2-(54/�  � -24(303�  � .,/(2.3�
IVdecZTeVU�TRdY � -,(,,,� � -,(,,,� � p�

EX@KU�MK?R$�MK?R�O=ASBKUOW@?�KWN�>O?@>SM@ON�MK?R  � -3-(54/�  � -34(303�  � .,/(2.3�

KRS@V�CW�:CBeVBed
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DAYYUOVOW@KU�NS?MUX?A>O�XP�MK?R�PUXC�SWPX>VK@SXW2

:RdY�aRZU�UfcZBX�aVcZCU�WCc6
#BTCAV�eRiVd(�BVe�CW�cVWfBUd  � $-5.%�  � $-44%�  � $-02%�
#BeVcVde  � $2(/,.%�  � $0(2.2%�  � $0(5/4%�

ECBTRdY�ZBgVdeZBX�RTeZgZeZVd6
GfcTYRdV�CW�acCaVcej�RBU�VbfZaAVBe�RTTcfVU�Sfe�BCe�aRZU  � 5.�  � --1�  � --�

ANK�GIIUSVGTBOTM�TU=KY�GXK�GT�OT=KMXGR�VGX=�UL�=NKYK�IUTYURO-G=K-�LOTGTIOGR�Y=G=KSKT=Y�

KRS@V�CW�:CBeVBed

3



�AC#D�:XUNSWQ?$��WM	
5XW?XUSNK@ON�D@K@OVOW@?�XP�D@XMTRXUNO>?d��6OPSMS@��7=AS@b

$#B�eYCfdRBUd(�ViTVae�dYRcV�UReR%
�

� 5XVVXW�D@XMT

3NNS@SXWKU�
AKSN%�W�5KYS@KU

E>OK?A>b�D@XMT

3MMAVAUK@ON
6OPSMS@

3MMAVAUK@ON�
X@RO>�

MXVY>OROW?SBO�
UX??

EX@KU�
D@XMTRXUNO>?d�����
�6OPSMS@��7=AS@b� DRK>O? 3VXAW@ DRK>O? 3VXAW@

9R@RBTV�Re�;VTVASVc�/-(�.,.- � 00(1.,(10.�  � 05�  � 102(25/� � 0(24,(3./�  � $.5(403%�  � $1,4(21.%�  � $0(215%�  � /(140�
JeCT?�RhRcUd�BVe�dVee@VAVBe � -(,-,(431� � -� � $-(210%� � p� � p� � p� � p� � $-(21/%�
GcCTVVUd�WcCA�VAa@CjVV�deCT?�a@RBd � -,2(142� � p� � .(3..� � p� � p� � p� � p� � .(3..�
ECBTRdY�dYRcV)SRdVU�TCAaVBdReZCB � p� � p� � 0.(3-0� � p� � p� � p� � p� � 0.(3-0�
FeYVc�TCAacVYVBdZgV�ZBTCAV�$@Cdd% � p� � p� � p� � p� � p� � p� � $150%� � $150%�
EVe�@Cdd � p� � p� � p� � p� � p� � $4.(.02%� � p� � $4.(.02%�

9R@RBTV�Re�;VTVASVc�/-(�.,.. � 01(2/4(,,/�  � 1,�  � 15,(031� � 0(24,(3./�  � $.5(403%�  � $15,(454%�  � $1(.1/%�  � $/1(03/%�
JeCT?�RhRcUd�BVe�dVee@VAVBe � 32-(41,� � -� � $5(/,,%� � p� � p� � p� � p� � $5(.55%�
GcCTVVUd�WcCA�VAa@CjVV�deCT?�a@RBd � -,0(,,4� � p� � .(-3,� � p� � p� � p� � p� � .(-3,�
GfcTYRdV�CW�:RaaVU�:R@@ � p� � p� � $.-(2-4%� � p� � p� � p� � p� � $.-(2-4%�
ECBTRdY�dYRcV)SRdVU�TCAaVBdReZCB � p� � p� � 0.(/13� � p� � p� � p� � p� � 0.(/13�
FeYVc�TCAacVYVBdZgV�ZBTCAV�$@Cdd% � p� � p� � p� � p� � p� � p� � /00� � /00�
EVe�@Cdd � p� � p� � p� � p� � p� � $12(/10%� � p� � $12(/10%�

9R@RBTV�Re�;VTVASVc�/-(�.,./ � 02(1,/(42-�  � 1-�  � 2,0(,40� � 0(24,(3./�  � $.5(403%�  � $203(.1.%�  � $0(5,5%�  � $33(43/%�
JeCT?�RhRcUd�BVe�dVee@VAVBe � 4-1(00.� � -� � $-.(3,1%� � p� � p� � p� � p� � $-.(3,0%�
GcCTVVUd�WcCA�VAa@CjVV�deCT?�a@RBd � 4/(3,2� � p� � .(,35� � p� � p� � p� � p� � .(,35�
ECBTRdY�dYRcV)SRdVU�TCAaVBdReZCB � p� � p� � 0,(310� � p� � p� � p� � p� � 0,(310�
FeYVc�TCAacVYVBdZgV�ZBTCAV�$@Cdd% � p� � p� � p� � p� � p� � p� � $040%� � $040%�
EVe�@Cdd � p� � p� � p� � p� � p� � $.,(031%� � p� � $.,(031%�

9R@RBTV�Re�;VTVASVc�/-(�.,.0 � 03(0,/(,,5�  � 1.�  � 2/0(.-.� � 0(24,(3./�  � $.5(403%�  � $223(3.3%�  � $1(/5/%�  � $24(3,/%�

ANK�GIIUSVGTBOTM�TU=KY�GXK�GT�OT=KMXGR�VGX=�UL�=NKYK�IUTYURO-G=K-�LOTGTIOGR�Y=G=KSKT=Y�
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AC#D�:XUNSWQ?$��WM	
"X@O?�@X�5XW?XUSNK@ON�8SWKWMSKU�D@K@OVOW@?

)	�#>QKWScK@SXW�KWN�"K@A>O�XP�#YO>K@SXW?

GIFJ� "C@UZBXd(� #BT*(� R� ;V@RhRcV� TCcaCcReZCB(� eYcCfXY� Zed� CaVcReZBX� dfSdZUZRcZVd� $TC@@VTeZgV@j(� eYV� �:CAaRBj�%(�
acCgZUVd�dC@feZCBd�eYRe�CaeZAZkV�dYCaaZBX�RBU�dV@@ZBX�ViaVcZVBTVd*�GIFJ�dC@feZCBd�@VgVcRXV�RceZWZTZR@�ZBeV@@ZXVBTV�$�8#�%(�dV@W)
@VRcBZBX�RBU�RfeCAReZCB�eC�VBdfcV� eYRe�VgVcj�ecRBdRTeZCBR@�ViaVcZVBTV�Zd�WRde(� WcZTeZCB@Vdd�RBU�aVcdCBR@ZkVU�WCc�VgVcj�dYCaaVc(�
dfaaCceZBX� SCeY� SfdZBVdd)eC)SfdZBVdd� $�9.9�%� RBU� SfdZBVdd)eC)TCBdfAVc� $�9.:�%� TCAaRBZVd� RTcCdd� ZBUfdecj� gVceZTR@d*�
:CAaRBZVd�TRB�fdV�eYVdV�dV@@ZBX(�acZTZBX(�cVgVBfV�CaeZAZkReZCB(�UZdecZSfeZCB�RBU�cVeRZ@(�RBU�UZXZeR@�CWWVc�ARc?VeZBX�dC@feZCBd�eC�
RddVdd� eYVZc�ARc?Ve� VBgZcCBAVBed� ZB� cVR@� eZAV� eC�UV@ZgVc� TfdeCAZkVU�acZTVd�RBU�CWWVcd*�KYV�:CAaRBj�d� dC@feZCBd�VBRS@V� eYVZc�
TfdeCAVcd�eC�acCgZUV�eYV�SfjVcd�CW�eYVZc�acCUfTed�eYV�RSZ@Zej�eC�ACgV�W@fZU@j�WcCA�CBV�dR@Vd�TYRBBV@�eC�RBCeYVc(�hYVeYVc�UZcVTe(�
aRceBVc(�CB@ZBV(�ACSZ@V�Cc�CeYVc�VAVcXZBX�TYRBBV@d(�VRTY�hZeY�R�aVcdCBR@ZkVU�ViaVcZVBTV�cVXRcU@Vdd�CW�hYZTY�TYRBBV@�Zd�fdVU*�
KYV�:CAaRBj�d� UVTRUVd�CW� UReR� dTZVBTV� RBU�8#� ViaVceZdV� RcV� ZBWfdVU� ZBeC� Zed� dC@feZCBd� RBU� RcV�UVdZXBVU� eC� cVUfTV� eZAV�RBU�
TCAa@ViZej�eYcCfXY�RTeZCBRS@V�ZBeV@@ZXVBTV*

*	�DAVVK>b�XP�DSQWSPSMKW@�3MMXAW@SWQ�AXUSMSO?

�RINCIPLES�OF�,ONSOLIDATION�AND��ASIS�OF��RESENTATION

KYVdV�:CBdC@ZUReVU� ZBRBTZR@�JeReVAVBed�ZBT@fUV�eYV�RTTCfBed�CW�eYV�:CAaRBj�RBU�Zed�hYC@@j)ChBVU�dfSdZUZRcZVd*�8@@�
dZXBZWZTRBe� ZBeVcTCAaRBj� ecRBdRTeZCBd� RBU� SR@RBTVd� YRgV� SVVB� V@ZAZBReVU� ZB� TCBdC@ZUReZCB*� KYV� :CBdC@ZUReVU�  ZBRBTZR@�
JeReVAVBed�YRgV�SVVB�acVaRcVU� ZB�RTTCcURBTV�hZeY�XVBVcR@@j�RTTVaeVU�RTTCfBeZBX�acZBTZa@Vd� ZB� eYV�LBZeVU�JeReVd�CW�8AVcZTR�
$�!88G�%*�

-OLLAR�MOUNTS

KYV�UC@@Rc�RACfBed�acVdVBeVU�ZB�eYV�eRSf@Rc�UReR�hZeYZB�eYVdV�WCCeBCeV�UZdT@CdfcVd�RcV�deReVU�ZB�eYCfdRBUd�CW�UC@@Rcd(�
ViTVae�aVc�dYRcV�RACfBed(�Cc�Rd�BCeVU�hZeYZB�eYV�TCBeVie�CW�VRTY�WCCeBCeV�UZdT@CdfcV*

!SE�OF�.STIMATES

� KYV�acVaRcReZCB�CW�eYVdV�:CBdC@ZUReVU� ZBRBTZR@�JeReVAVBed�ZB�TCBWCcAZej�hZeY�!88G�cVbfZcVd�eYV�:CAaRBj�eC�AR?V�
TVceRZB�VdeZAReVd(�>fUXAVBed�RBU�RddfAaeZCBd�eYRe�RWWVTe�eYV�cVaCceVU�RACfBed�CW�RddVed(�@ZRSZ@ZeZVd(�cVgVBfVd(�TCded�RBU�ViaVBdVd�
UfcZBX� eYV� cVaCceZBX� aVcZCU*� KYV� >fUXAVBe� cVbfZcVU� ZB� eYV� :CAaRBj�d� VdeZAReZCB� acCTVdd(� Rd� hV@@� Rd� ZddfVd� cV@ReVU� eC� eYV�
RddfAaeZCBd(� cZd?d�RBU�fBTVceRZBeZVd� ZBYVcVBe� ZB�UVeVcAZBZBX� eYV�BRefcV�RBU� eZAZBX�CW�dReZdWRTeZCB�CW�aVcWCcARBTV�CS@ZXReZCBd�
RBU� UVeVcAZBZBX� eYV� deRBUR@CBV� dV@@ZBX� acZTV� CW� aVcWCcARBTV� CS@ZXReZCBd(� RWWVTe� eYV� RACfBed� CW� cVgVBfV(� ViaVBdVd(� fBSZ@@VU�
cVTVZgRS@Vd�RBU�UVWVccVU�cVgVBfV*��deZAReVd�RcV�R@dC�fdVU�WCc(�Sfe�BCe� @ZAZeVU�eC(�cVTVZgRS@Vd(�R@@ChRBTV�WCc�TcVUZe� @CddVd(� eYV�
UVeVcAZBReZCB� CW� eYV� aVcZCU� CW� SVBVWZe� WCc� UVWVccVU� TCAAZddZCBd(� CaVcReZBX� @VRdV� cZXYe)CW)fdV� RddVed� RBU� CaVcReZBX� @VRdV�
@ZRSZ@ZeZVd(�fdVWf@�@ZgVd�CW�RddVed(�UVacVTZReZCB�RBU�RACceZkReZCB(�ZBTCAV�eRiVd�RBU�UVWVccVU�eRi�RddVe�gR@fReZCB(�gR@fReZCB�CW�deCT?�
RhRcUd(� CeYVc� TfccVBe� @ZRSZ@ZeZVd� RBU� RTTcfVU� @ZRSZ@ZeZVd*� EfAVcCfd� ZBeVcBR@� RBU� VieVcBR@� WRTeCcd� TRB� RWWVTe� VdeZAReVd*� 8TefR@�
cVdf@ed� TCf@U� UZWWVc� WcCA� eYCdV� VdeZAReVd� RBU� dfTY� UZWWVcVBTVd� TCf@U� SV� AReVcZR@� eC� eYV� :CAaRBj�d� TCBdC@ZUReVU� WZBRBTZR@�
aCdZeZCB�RBU�cVdf@ed�CW�CaVcReZCBd*

,ASH�AND�,ASH�.QUI9ALENTS

KYV�:CAaRBj�TCBdZUVcd�R@@�YZXY@j�@ZbfZU�ZBgVdeAVBed�hZeY�RB�CcZXZBR@�ARefcZej�CW�eYcVV�ACBeYd�Cc�@Vdd�Re�eYV�eZAV�CW�
afcTYRdV(�Cc�eYV�RSZ@Zej�eC�SV�dVee@VU�ZB�TRdY�hZeYZB�R�aVcZCU�CW�eYcVV�ACBeYd(�eC�SV�TRdY�VbfZgR@VBed*�KYV�:CAaRBj�YRd�R�TRdY�
ARBRXVAVBe� acCXcRA� eYRe� acCgZUVd� WCc� eYV� ZBgVdeAVBe� CW� ViTVdd� TRdY� SR@RBTVd(� acZARcZ@j� ZB� dYCce)eVcA� ecVRdfcj� RBU�ACBVj�
ARc?Ve�ZBdecfAVBed*

 RADE�AND��THER��ECEI9ABLES

� KcRUV�RBU�CeYVc�cVTVZgRS@Vd�RcV�acZARcZ@j�TCAacZdVU�CW�ecRUV�cVTVZgRS@Vd(�BVe�CW�R@@ChRBTV�WCc�TcVUZe�@CddVd(�TCBecRTe�
RddVed� RBU�fBSZ@@VU� cVTVZgRS@Vd*�KYV�:CAaRBj� cVTCcUd� ecRUV�RTTCfBed� cVTVZgRS@V� WCc� Zed�fBTCBUZeZCBR@� cZXYed� eC� TCBdZUVcReZCB�
RcZdZBX�WcCA�eYV�:CAaRBj�d�aVcWCcARBTV�fBUVc�TCBecRTed�hZeY�TfdeCAVcd*�KYV�:CAaRBj�d�deRBURcU�SZ@@ZBX�eVcAd�RcV�XVBVcR@@j�
hZeYZB�eYZcej�eC�dZiej�URjd�WcCA�eYV�UReV�CW�eYV�ZBgCZTV*�KYV�TRccjZBX�gR@fV�CW�dfTY�cVTVZgRS@Vd(�BVe�CW�eYV�R@@ChRBTV�WCc�TcVUZe�
@CddVd(�cVacVdVBed�eYVZc�VdeZAReVU�BVe�cVR@ZkRS@V�gR@fV*�NYVB�UVgV@CaZBX�Zed�VdeZAReV�CW�ViaVTeVU�TcVUZe�@CddVd�CB�ecRUV�RBU�CeYVc�
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cVTVZgRS@Vd(� eYV� :CAaRBj� TCBdZUVcd� eYV� RgRZ@RS@V� ZBWCcAReZCB� cV@VgRBe� eC� RddVddZBX� eYV� TC@@VTeRSZ@Zej� CW� TRdY� W@Chd(� hYZTY�
ZBT@fUVd�R�TCASZBReZCB�CW�SCeY�ZBeVcBR@�RBU�VieVcBR@�ZBWCcAReZCB�cV@ReZBX�eC�aRde�VgVBed(�TfccVBe�TCBUZeZCBd(�RBU�WfefcV�WCcVTRded�
Rd�hV@@�Rd�cV@VgRBe�bfR@ZeReZgV�RBU�bfRBeZeReZgV�WRTeCcd�eYRe�cV@ReV�eC�eYV�VBgZcCBAVBe�ZB�hYZTY�eYV�:CAaRBj�CaVcReVd*

� :CBecRTe�RddVed�cVacVdVBe�TCBUZeZCBR@�cZXYed�eC�TCBdZUVcReZCB�eYRe�YRgV�SVVB�cVTCXBZkVU�Rd�cVgVBfV�ZB�RUgRBTV�CW�SZ@@ZBX�
eYV� TfdeCAVc*� LBSZ@@VU� cVTVZgRS@Vd� cVacVdVBe� fBTCBUZeZCBR@� cZXYed� eC� TCBdZUVcReZCB� RcZdZBX� WcCA� cVgVBfV� eYRe� YRgV� SVVB�
cVTCXBZkVU�ZB�RUgRBTV�CW�SZ@@ZBX�eYV�TfdeCAVc*

�REPAID�.;PENSES�AND��THER�SSETS

GcVaRZU� ViaVBdVd� RBU� CeYVc� RddVed� TCBdZde� acZARcZ@j� CW� acVaRZU� eYZcU)aRcej� dCWehRcV� dfSdTcZaeZCB� RBU� @ZTVBdV� WVVd(�
UVWVccVU�acC>VTe�TCded�RBU�acVaRZU�eRiVd*

�ROPERTY�AND�.QUIPMENT���ET

GcCaVcej� RBU� VbfZaAVBe� RcV� cVTCcUVU� Re� TCde(� @Vdd� RTTfAf@ReVU� UVacVTZReZCB*� DRZBeVBRBTV(� cVaRZcd� RBU� AZBCc�
cVa@RTVAVBed� RcV� TYRcXVU� eC� ViaVBdV� Rd� ZBTfccVU*�;VacVTZReZCB� CB� acCaVcej� RBU� VbfZaAVBe(�hZeY� eYV� ViTVaeZCB� CW� @VRdVYC@U�
ZAacCgVAVBed(�Zd�cVTCcUVU�fdZBX�eYV�decRZXYe)@ZBV�AVeYCU�CgVc�eYV�VdeZAReVU�fdVWf@�@ZgVd�CW�eYV�RddVed*�;VacVTZReZCB�CB�@VRdVYC@U�
ZAacCgVAVBed�Zd�cVTCcUVU�fdZBX�eYV�dYCceVc�CW�eYV�@VRdV�eVcA�Cc�fdVWf@�@ZWV*�NYVB�acCaVcej�Zd�cVeZcVU�Cc�UZdaCdVU�CW(�eYV�TCde�RBU�
cV@ReVU� RTTfAf@ReVU� UVacVTZReZCB� RcV� cVACgVU� WcCA� eYV� RTTCfBed� RBU� RBj� cVdf@eZBX� XRZBd� Cc� @CddVd� RcV� cVW@VTeVU� ZB� eYV�
:CBdC@ZUReVU�JeReVAVBed�CW�:CAacVYVBdZgV�CCdd�ZB�eYV�aVcZCU�CW�UZdaCdR@*

2NTERNAL�!SE��OFTWARE

:Cded�ZBTfccVU�eC�UVgV@Ca�ZBeVcBR@)fdV�dCWehRcV�UfcZBX�eYV�Raa@ZTReZCB�UVgV@CaAVBe�deRXV�RcV�TRaZeR@ZkVU(�deReVU�Re�TCde(�
RBU�UVacVTZReVU�fdZBX�eYV�decRZXYe)@ZBV�AVeYCU�CgVc�eYV�VdeZAReVU�fdVWf@�@ZgVd�CW�eYV�RddVed*�8aa@ZTReZCB�UVgV@CaAVBe�deRXV�TCded�
XVBVcR@@j� ZBT@fUV� dR@RcZVd� RBU� aVcdCBBV@� TCded� RBU� eYZcU)aRcej� TCBecRTeCc� ViaVBdVd� RddCTZReVU� hZeY� ZBeVcBR@)fdV� dCWehRcV�
UVgV@CaAVBe(�TCBWZXfcReZCB�RBU�TCUZBX*�:RaZeR@ZkReZCB�CW�dfTY�TCded�SVXZBd�hYVB�eYV�acV@ZAZBRcj�acC>VTe�deRXV�Zd�TCAa@VeV�RBU�
TVRdVd�Re�eYV�aCZBe�ZB�hYZTY�eYV�acC>VTe�Zd�dfSdeRBeZR@@j�TCAa@VeV�RBU�Zd�cVRUj�WCc�Zed�ZBeVBUVU�afcaCdV*�:RaZeR@ZkVU�ZBeVcBR@)fdV�
dCWehRcV�Zd�ZBT@fUVU�ZB�acCaVcej�RBU�VbfZaAVBe(�BVe�ZB�eYV�:CBdC@ZUReVU�9R@RBTV�JYVVed*

�EASES

� KYV�:CAaRBj�UVeVcAZBVd� ZW�RB�RccRBXVAVBe� Zd�R� @VRdV�Re� ZBTVaeZCB*�FaVcReZBX� @VRdVd�RcV� ZBT@fUVU� ZB�CaVcReZBX� @VRdV�
cZXYe)CW)fdV� $�IFL�%� RddVed(� TfccVBe� CaVcReZBX� @VRdV� @ZRSZ@ZeZVd� RBU� BCBTfccVBe� CaVcReZBX� @VRdV� @ZRSZ@ZeZVd� ZB� eYV� :CAaRBj�d�
:CBdC@ZUReVU�9R@RBTV�JYVVed*�

� IFL�RddVed�cVacVdVBe�eYV�:CAaRBjsd�cZXYe�eC�fdV�RB�fBUVc@jZBX�RddVe�CgVc�eYV�@VRdV�eVcA�RBU�@VRdV�@ZRSZ@ZeZVd�cVacVdVBe�
eYV�:CAaRBjsd�CS@ZXReZCB�eC�AR?V�@VRdV�aRjAVBed�RcZdZBX�WcCA�eYV�@VRdV*�IFL�RddVed�RBU�@VRdV�@ZRSZ@ZeZVd�RcV�cVTCXBZkVU�Re�eYV�
@VRdV�TCAAVBTVAVBe�UReV�SRdVU�CB�eYV�VdeZAReVU�acVdVBe�gR@fV�CW�@VRdV�aRjAVBed�CgVc�eYV�@VRdV�eVcA*�KYV�:CAaRBj�ZBT@fUVd�
RBj�RBeZTZaReVU�@VRdV�ZBTVBeZgVd�ZB�eYV�UVeVcAZBReZCB�CW�@VRdV�@ZRSZ@Zej*

� KYV�:CAaRBj�fdVd�Zed�VdeZAReVU�ZBTcVAVBeR@�SCccChZBX�cReV(�hYZTY�Zd�UVcZgVU�WcCA�ZBWCcAReZCB�RgRZ@RS@V�Re�eYV�@VRdV�
TCAAVBTVAVBe�UReV(�ZB�UVeVcAZBZBX�eYV�acVdVBe�gR@fV�CW�@VRdV�aRjAVBed*�KYV�:CAaRBj�XZgVd�TCBdZUVcReZCB�eC�Zed�cVTVBe�UVSe�
ZddfRBTVd� Rd� hV@@� Rd� afS@ZT@j� RgRZ@RS@V� UReR� WCc� ZBdecfAVBed� hZeY� dZAZ@Rc� TYRcRTeVcZdeZTd� hYVB� UVeVcAZBZBX� Zed� ZBTcVAVBeR@�
SCccChZBX�cReVd*

� KYV�:CAaRBjsd� @VRdV�eVcAd�hZ@@� ZBT@fUV�CaeZCBd�eC�VieVBU�eYV�@VRdV�hYVB�Ze� Zd�cVRdCBRS@j�TVceRZB�eYV�:CAaRBj�hZ@@�
ViVcTZdV�eYRe�CaeZCB*�CVRdVd�hZeY�R�eVcA�CW�-.�ACBeYd�Cc�@Vdd�RcV�BCe�cVTCcUVU�CB�eYV�:CAaRBj�d�:CBdC@ZUReVU�9R@RBTV�JYVVed*�
KYV�:CAaRBjsd�@VRdV�RXcVVAVBed�UC�BCe�TCBeRZB�RBj�cVdZUfR@�gR@fV�XfRcRBeVVd*

-EFERRED�,OSTS

JR@Vd�TCAAZddZCBd�VRcBVU�Sj�eYV�:CAaRBj�d�dR@Vd�cVacVdVBeReZgVd�RcV�TCBdZUVcVU�ZBTcVAVBeR@�RBU�cVTCgVcRS@V�TCded�CW�
CSeRZBZBX� R� TfdeCAVc� TCBecRTe*� JR@Vd� TCAAZddZCBd� RcV� TRaZeR@ZkVU� RBU� RACceZkVU� CB� R� decRZXYe)@ZBV� SRdZd� CgVc� eYV� aVcZCU� CW�
SVBVWZe(�hYZTY�eYV�:CAaRBj�YRd�UVeVcAZBVU�eC�SV�WZgV�eC�VZXYe�jVRcd*�KYV�:CAaRBj�UVeVcAZBVU�eYV�aVcZCU�CW�SVBVWZe�Sj�eR?ZBX�
ZBeC�TCBdZUVcReZCB�Zed�TfdeCAVc�TCBecRTed�RBU�ViaVTeVU�cVBVhR@d�CW�eYCdV�TfdeCAVc�TCBecRTed�$Rd�eYV�:CAaRBj�TfccVBe@j�UCVd�BCe�
aRj�RB�ZBTcVAVBeR@�dR@Vd�TCAAZddZCB�WCc�TCBecRTe�cVBVhR@d%*�KYV�:CAaRBj�R@dC�TRaZeR@ZkVd�RACfBed�VRcBVU�Sj�VAa@CjVVd�CeYVc�
eYRB�dR@Vd� cVacVdVBeReZgVd�hYC�VRcB� ZBTVBeZgV�aRjAVBed�fBUVc�TCAaVBdReZCB�a@RBd� eYRe�RcV�R@dC� eZVU� eC� eYV�gR@fV�CW�TfdeCAVc�

KRS@V�CW�:CBeVBed

-,



TCBecRTed�RTbfZcVU*�KYVcV�hVcV�BC�dfTY�RACfBed�TRaZeR@ZkVU�ZB�eYV�jVRcd�VBUVU�;VTVASVc�/-(�.,.0�RBU�.,./*�8ACceZkReZCB�CW�
UVWVccVU�TCded�Zd�ZBT@fUVU�ZB�dV@@ZBX�RBU�ARc?VeZBX�ViaVBdV�ZB�eYV�:CBdC@ZUReVU�JeReVAVBed�CW�:CAacVYVBdZgV�CCdd*

-EFERRED�2MPLEMENTATION�,OSTS

� KYV� :CAaRBj� TRaZeR@ZkVd� TVceRZB� TCBecRTe� Wf@WZ@@AVBe� TCded(� ZBT@fUZBX� aVcdCBBV@� RBU� CeYVc� TCded� $dfTY� Rd� YCdeZBX(�
VAa@CjVV�dR@RcZVd(�SVBVWZed�RBU�aRjcC@@�eRiVd%(�RddCTZReVU�hZeY�TCBecRTe�RccRBXVAVBed�hYVcV�dVcgZTVd�RcV�BCe�UZdeZBTe�WcCA�CeYVc�
fBUV@ZgVcVU� aVcWCcARBTV� CS@ZXReZCBd� ZB� Zed� TfdeCAVc� TCBecRTed*� KYV�:CAaRBj� RBR@jkVd� ZAa@VAVBeReZCB� TCded� RBU� TRaZeR@ZkVd�
eYCdV� TCded� UZcVTe@j� cV@ReVU� eC� TfdeCAVc� TCBecRTed� eYRe� RcV� ViaVTeVU� eC� SV� cVTCgVcRS@V*� ;VWVccVU� ZAa@VAVBeReZCB� TCded� RcV�
RACceZkVU� cReRS@j� CgVc� eYV� cVARZBZBX� TCBecRTe� eVcA� CBTV� eYV� cVgVBfV� cVTCXBZeZCB� TcZeVcZR� WCc� eYV� cVdaVTeZgV� aVcWCcARBTV�
CS@ZXReZCB�YRd�SVVB�AVe�RBU�cVgVBfV�cVTCXBZeZCB�TCAAVBTVd*�;VWVccVU�ZAa@VAVBeReZCB�TCded�RcV�ZBT@fUVU�ZB�acVaRZU�RBU�CeYVc�
TfccVBe�RddVed�RBU�CeYVc�RddVed(�BCBTfccVBe�ZB�eYV�:CBdC@ZUReVU�9R@RBTV�JYVVed*�8ACceZkReZCB�CW�UVWVccVU�ZAa@VAVBeReZCB�TCded�
Zd�ZBT@fUVU�ZB�TCde�CW�dfSdTcZaeZCB�RBU�TCde�CW�dVcgZTVd�cVgVBfVd�ZB�eYV�:CBdC@ZUReVU�JeReVAVBed�CW�:CAacVYVBdZgV�CCdd*

-EFERRED��E9ENUE

� ;VWVccVU� cVgVBfV�acZARcZ@j�TCBdZded�CW� TfdeCAVc� ZBgCZTZBX� ZB�RUgRBTV�CW� cVgVBfVd�SVZBX� cVTCXBZkVU*�KYV�:CAaRBj�
XVBVcR@@j�ZBgCZTVd�Zed�TfdeCAVcd�RBBfR@@j�ZB�RUgRBTV�WCc�dfSdTcZaeZCB�dVcgZTVd�RBU�ARZBeVBRBTV�RBU�dfaaCce*�;VWVccVU�cVgVBfV�
RBeZTZaReVU� eC�SV� cVTCXBZkVU�UfcZBX� eYV�BVie� ehV@gV)ACBeY�aVcZCU� Zd� cVTCcUVU�Rd�TfccVBe�UVWVccVU� cVgVBfV�RBU� eYV� cVARZBZBX�
aCceZCB�Zd�cVTCcUVU�Rd�BCBTfccVBe�UVWVccVU�cVgVBfV*

2MPAIRMENT�OF��ONG��I9ED�SSETS

CCBX)@ZgVU� RddVed� RcV� cVgZVhVU� WCc� ZAaRZcAVBe� hYVBVgVc� RB� VgVBe� Cc� TYRBXV� ZB� TZcTfAdeRBTVd� ZBUZTReVd� eYRe� eYV�
TRccjZBX�RACfBe�CW�RB�RddVe�Cc�XcCfa�CW�RddVed�ARj�BCe�SV�cVTCgVcRS@V*�KYV�ZAaRZcAVBe�cVgZVh�ZBT@fUVd�TCAaRcZdCB�CW�WfefcV�
TRdY�W@Chd�ViaVTeVU�eC�SV�XVBVcReVU�Sj�eYV�RddVe�Cc�XcCfa�CW�RddVed�hZeY�eYV�RddCTZReVU�RddVeds�TRccjZBX�gR@fV*�#W�eYV�TRccjZBX�
gR@fV�CW� eYV� RddVe� Cc� XcCfa�CW� RddVed� ViTVVUd� Zed� ViaVTeVU� WfefcV� TRdY� W@Chd� $fBUZdTCfBeVU� RBU�hZeYCfe� ZBeVcVde� TYRcXVd%(� RB�
ZAaRZcAVBe�@Cdd�Zd�cVTCXBZkVU�eC�eYV�VieVBe�eYRe�eYV�TRccjZBX�RACfBe�CW�eYV�RddVe�ViTVVUd�Zed�WRZc�gR@fV*

2NTANGIBLE�SSETS�AND�0OODWILL

KYV�:CAaRBj�YRd�cVTCcUVU�ZBeRBXZS@V�RddVed�RBU�XCCUhZ@@�ZB�TCBBVTeZCB�hZeY�aRde�SfdZBVdd�TCASZBReZCBd*�#BeRBXZS@V�
RddVed�eYRe�YRgV�WZBZeV�@ZgVd�RcV�RACceZkVU�CgVc�eYVZc�fdVWf@�@ZgVd�RBU�RcV�cVgZVhVU�WCc�ZAaRZcAVBe�hYVBVgVc�VgVBed�Cc�TYRBXVd�ZB�
TZcTfAdeRBTVd� ZBUZTReV� eYRe� eYV�TRccjZBX�RACfBe�CW�RB�RddVe�XcCfa�ARj�BCe�SV�cVTCgVcRS@V*�;fcZBX�eYZd�cVgZVh(� eYV�:CAaRBj�
cVVgR@fReVd� eYV� dZXBZWZTRBe� RddfAaeZCBd� fdVU� ZB� UVeVcAZBZBX� eYV� CcZXZBR@� TCde� RBU� VdeZAReVU� @ZgVd� CW� eYV� ZBeRBXZS@V� RddVed*�
8@eYCfXY�eYV�RddfAaeZCBd�ARj�gRcj�WcCA�RddVe�eC�RddVe(�eYVj�XVBVcR@@j�ZBT@fUV�CaVcReZBX�cVdf@ed(�TYRBXVd�ZB�eYV�fdV�CW�eYV�RddVe(�
TRdY� W@Chd� RBU� CeYVc� ZBUZTReCcd� CW� gR@fV*� DRBRXVAVBe� eYVB� UVeVcAZBVd� hYVeYVc� eYV� cVARZBZBX� fdVWf@� @ZWV� TCBeZBfVd� eC� SV�
RaacCacZReV� Cc�hYVeYVc� eYVcV� YRd� SVVB� RB� ZAaRZcAVBe� CW� eYV� ZBeRBXZS@V� RddVed� SRdVU�acZARcZ@j� faCB�hYVeYVc� ViaVTeVU� WfefcV�
fBUZdTCfBeVU�TRdY�W@Chd�RcV�dfWWZTZVBe�eC�dfaaCce�eYV�RddVed�XcCfa�d�cVTCgVcj*�#W�ZAaRZcAVBe�ViZded(�eYV�:CAaRBj�hCf@U�RU>fde�
eYV�TRccjZBX�gR@fV�CW�eYV�RddVed�eC�WRZc�gR@fV(�XVBVcR@@j�UVeVcAZBVU�Sj�R�UZdTCfBeVU�TRdY�W@Ch�RBR@jdZd*

� !CCUhZ@@� cVacVdVBed� eYV� ViTVdd� CW� eYV� afcTYRdV� TCBdZUVcReZCB� CgVc� eYV� BVe� CW� eYV� RTbfZdZeZCB)UReV� WRZc� gR@fV� CW�
ZUVBeZWZRS@V� RddVed� RTbfZcVU(� ZBT@fUZBX� ZUVBeZWZRS@V� ZBeRBXZS@V� RddVed(� RBU� @ZRSZ@ZeZVd� RddfAVU� ZB� TCBBVTeZCB� hZeY� SfdZBVdd�
TCASZBReZCBd*� !CCUhZ@@� Zd� BCe� RACceZkVU� Sfe� Zd� RddVddVU� WCc� ZAaRZcAVBe� Rd� CW� ECgVASVc� /,� CW� VRTY� WZdTR@� jVRc(� Cc� ACcV�
WcVbfVBe@j�ZW�VgVBed�Cc�TYRBXVd�ZB�TZcTfAdeRBTVd�ZBUZTReV�eYV�WRZc�gR@fV�CW�eYV�:CAaRBjsd�dC@V�cVaCceZBX�fBZe�YRd�SVVB�cVUfTVU�
SV@Ch�Zed�TRccjZBX�gR@fV*�NYVB�TCBUfTeZBX�eYV�RBBfR@�XCCUhZ@@� ZAaRZcAVBe�RddVddAVBe(�R� ehC)deVa�acCTVdd� Zd�fdVU*�KYV�WZcde�
deVa�Zd�eC�aVcWCcA�RB�CaeZCBR@�bfR@ZeReZgV�VgR@fReZCB�Rd�eC�hYVeYVc�Ze�Zd�ACcV�@Z?V@j�eYRB�BCe�eYRe�eYV�WRZc�gR@fV�CW�eYV�:CAaRBjsd�
dC@V�cVaCceZBX�fBZe�Zd�@Vdd�eYRB�Zed�TRccjZBX�gR@fV(�fdZBX�RB�RddVddAVBe�CW�cV@VgRBe�VgVBed�RBU�TZcTfAdeRBTVd*�#B�aVcWCcAZBX�eYZd�
RddVddAVBe(� eYV� :CAaRBj� Zd� cVbfZcVU� eC� AR?V� RddfAaeZCBd� RBU� >fUXAVBed� ZBT@fUZBX� Sfe� BCe� @ZAZeVU� eC� RB� VgR@fReZCB� CW�
ARTcCVTCBCAZT� TCBUZeZCBd� Rd� eYVj� cV@ReV� eC� eYV� SfdZBVdd(� ZBUfdecj� RBU�ARc?Ve� ecVBUd(� Rd�hV@@� Rd� eYV� CgVcR@@� WfefcV� WZBRBTZR@�
aVcWCcARBTV�CW�eYV�cVaCceZBX�fBZe�RBU�WfefcV�CaaCcefBZeZVd�ZB�eYV�ARc?Ved�ZB�hYZTY�Ze�CaVcReVd*�#W�Ze�Zd�UVeVcAZBVU�eYRe�Ze�Zd�BCe�
ACcV�@Z?V@j�eYRB�BCe�eYRe�eYV�WRZc�gR@fV�CW�eYV�cVaCceZBX�fBZe�Zd�@Vdd�eYRB�Zed�TRccjZBX�gR@fV(�BC�RUUZeZCBR@�eVded�RcV�cVbfZcVU�eC�SV�
aVcWCcAVU� ZB�RddVddZBX�XCCUhZ@@� WCc� ZAaRZcAVBe*�"ChVgVc(� ZW� eYV�:CAaRBj�TCBT@fUVd�CeYVchZdV�Cc�V@VTed�BCe� eC�aVcWCcA�eYV�
bfR@ZeReZgV�RddVddAVBe(�eYV�:CAaRBj�aVcWCcAd�R�dVTCBU�deVa(�TCBdZdeZBX�CW�R�bfRBeZeReZgV�RddVddAVBe�CW�XCCUhZ@@�ZAaRZcAVBe*�
KYZd�bfRBeZeReZgV�RddVddAVBe�cVbfZcVd�eYV�:CAaRBj�eC�TCAaRcV�eYV�WRZc�gR@fV�CW�Zed�cVaCceZBX�fBZe�hZeY�Zed�TRccjZBX�gR@fV*�#W�eYV�
TRccjZBX�RACfBe�ViTVVUd�eYV�WRZc�gR@fV(�RB�ZAaRZcAVBe�TYRcXV�hZ@@�SV�cVTCXBZkVU(�YChVgVc(�@Cdd�TRBBCe�ViTVVU�eYV�eCeR@�RACfBe�
CW�XCCUhZ@@�R@@CTReVU�eC�eYV�cVaCceZBX�fBZe*�9RdVU�CB�eYV�cVdf@ed�CW�eYV�bfR@ZeReZgV�cVgZVh�CW�XCCUhZ@@�aVcWCcAVU�Rd�CW�ECgVASVc�
/,(�.,.0(�eYV�:CAaRBj�UZU�BCe�ZUVBeZWj�RBj�ZBUZTReCcd�CW�ZAaRZcAVBe*�8d�dfTY(�eYV�bfRBeZeReZgV�RddVddAVBe�UVdTcZSVU�RSCgV�hRd�
BCe�BVTVddRcj*

KRS@V�CW�:CBeVBed

--



.QUITY�2N9ESTMENTS

#BgVdeAVBed� ZB� VbfZej� dVTfcZeZVd� CW� acZgReV@j� YV@U� TCAaRBZVd� hZeYCfe� cVRUZ@j� UVeVcAZBRS@V� WRZc� gR@fV(� hYVcV� eYV�
:CAaRBj� UCVd� BCe� ViVcTZdV� dZXBZWZTRBe� ZBW@fVBTV� CgVc� eYV� ZBgVdeVV(� RcV� cVTCcUVU� Re� TCde(� @Vdd� ZAaRZcAVBe� RBU� RU>fdeVU� WCc�
dfSdVbfVBe�CSdVcgRS@V�acZTV�TYRBXVd�CSeRZBVU�WcCA�CcUVc@j�ecRBdRTeZCBd�WCc�ZUVBeZTR@�Cc�dZAZ@Rc�ZBgVdeAVBed�ZddfVU�Sj�eYV�dRAV�
ZBgVdeVV*�8U>fdeAVBed�cVdf@eZBX�WcCA�ZAaRZcAVBe(�WRZc�gR@fV(�Cc�CSdVcgRS@V�acZTV�TYRBXVd�RcV�RTTCfBeVU�WCc�ZB�eYV�:CBdC@ZUReVU�
JeReVAVBed�CW�:CAacVYVBdZgV�CCdd*

/INANCIAL�2NSTRUMENTS

� KYV� TRccjZBX� RACfBe� CW� eYV� :CAaRBjsd� WZBRBTZR@� ZBdecfAVBed(� hYZTY� ZBT@fUV� TRdY� VbfZgR@VBed(� cVTVZgRS@Vd� RBU�
RTTCfBed� aRjRS@V(� RBU� VbfZej� ZBgVdeAVBed� RaacCiZAReVd� eYVZc� WRZc� gR@fVd� Re� ;VTVASVc� /-(� .,.0� RBU� .,./*� 4UX� G--O=OUTGR�
OTLUXSG=OUT�UT�=NK�1USVGTBgY�LGOX�?GR>K�SKGY>XKSKT=Y��YKK��U=K�.�=U�=NK�1UTYURO-G=K-�4OTGTIOGR�#=G=KSKT=Y�

,ON9ERTIBLE��ENIOR��OTES

KYV� :CAaRBj� cVTCcUd� eYV� acZBTZaR@� RACfBe� CW� Zed� TCBgVceZS@V� BCeVd� $eYV� �ECeVd�%� Rd� R� @ZRSZ@Zej*� #ddfRBTV� TCded�
ReecZSfeRS@V�eC�eYV�ECeVd�RcV�SVZBX�RACceZkVU�CB�R�decRZXYe)@ZBV�SRdZd�CgVc�eYV�cVdaVTeZgV�eVcAd�CW�eYV�ECeVd�RBU�RcV�acVdVBeVU�Rd�
R� UZcVTe� UVUfTeZCB� WcCA� TfccVBe� aCceZCB� CW� TCBgVceZS@V� UVSe(� BVe� RBU� TCBgVceZS@V� UVSe(� BVe(� BCBTfccVBe� ZB� eYV� :CBdC@ZUReVU�
9R@RBTV�JYVVed*

�ESEARCH�AND�-E9ELOPMENT

IVdVRcTY� RBU� UVgV@CaAVBe� TCded� WCc� dCWehRcV� dC@U� eC� TfdeCAVcd� RcV� XVBVcR@@j� ViaVBdVU� Rd� ZBTfccVU*� KYVdV� TCded�
ZBT@fUV�dR@RcZVd�RBU�aVcdCBBV@�TCded(�ZBT@fUZBX�VAa@CjVV�SVBVWZed(�eYZcU)aRcej�TCBecRTeCc�ViaVBdVd(�dCWehRcV�UVgV@CaAVBe�eCC@d(�
RB� R@@CTReZCB� CW� WRTZ@ZeZVd� RBU� UVacVTZReZCB� ViaVBdVd� RBU� CeYVc� ViaVBdVd� ZB� UVgV@CaZBX� BVh� dC@feZCBd� RBU� faXcRUZBX� RBU�
VBYRBTZBX�ViZdeZBX�dC@feZCBd*�

�OFTWARE�-E9ELOPMENT�,OSTS

:RaZeR@ZkReZCB�CW�dCWehRcV�UVgV@CaAVBe�TCded�WCc�dCWehRcV�eC�SV�dC@U(� @VRdVU(�Cc�CeYVchZdV�ARc?VeVU�SVXZBd�faCB�eYV�
VdeRS@ZdYAVBe�CW�eVTYBC@CXZTR@�WVRdZSZ@Zej(�hYZTY�Zd�XVBVcR@@j�eYV�TCAa@VeZCB�CW�R�hCc?ZBX�acCeCejaV�eYRe�YRd�SVVB�TVceZWZVU�Rd�
YRgZBX�BC�TcZeZTR@�SfXd�RBU�Zd�R�cV@VRdV�TRBUZUReV*�8ACceZkReZCB�SVXZBd�CBTV�eYV�dCWehRcV�Zd�cVRUj�WCc�Zed�ZBeVBUVU�fdV(�XVBVcR@@j�
SRdVU�CB�eYV�aReeVcB�ZB�hYZTY�eYV�VTCBCAZT�SVBVWZed�hZ@@�SV�TCBdfAVU*�KC�UReV(�dCWehRcV�UVgV@CaAVBe�TCded�ZBTfccVU�SVehVVB�
TCAa@VeZCB�CW�R�hCc?ZBX�acCeCejaV�RBU�XVBVcR@�RgRZ@RSZ@Zej�CW�eYV�cV@ReVU�acCUfTe�YRgV�BCe�SVVB�AReVcZR@*

�E9ENUE��ECOGNITION

KYV�:CAaRBj�UVcZgVd�Zed�cVgVBfVd�acZARcZ@j�WcCA�dfSdTcZaeZCBd(�dVcgZTVd(�RBU�RddCTZReVU�dCWehRcV�ARZBeVBRBTV�RBU�
dfaaCce*�

� KYV�:CAaRBj�UVeVcAZBVd�cVgVBfV�cVTCXBZeZCB�eYcCfXY�eYV�WC@@ChZBX�deVad6

m ZUVBeZWZTReZCB�CW�eYV�TCBecRTe(�Cc�TCBecRTed(�hZeY�R�TfdeCAVc7

m ZUVBeZWZTReZCB�CW�eYV�aVcWCcARBTV�CS@ZXReZCBd�ZB�eYV�TfdeCAVc�TCBecRTe$d%7

m UVeVcAZBReZCB�CW�eYV�ecRBdRTeZCB�acZTV7

m R@@CTReZCB�CW�eYV�ecRBdRTeZCB�acZTV�eC�VRTY�aVcWCcARBTV�CS@ZXReZCB�ZB�eYV�TfdeCAVc�TCBecRTe$d%7�RBU

m cVTCXBZeZCB�CW�cVgVBfV�hYVB(�Cc�Rd(�eYV�:CAaRBj�dReZdWZVd�R�aVcWCcARBTV�CS@ZXReZCB*

#>HYIXOV=OUT�XK?KT>K

JfSdTcZaeZCB� cVgVBfV� acZARcZ@j� TCBdZded� CW� dfSdTcZaeZCB� WVVd� eYRe� XZgV� TfdeCAVcd� RTTVdd� eC� CBV� Cc� ACcV� CW� eYV�
:CAaRBj�d�T@CfU�Raa@ZTReZCBd�hZeY�cV@ReVU�TfdeCAVc�dfaaCce*�KYV�:CAaRBj�XVBVcR@@j�cVTCXBZkVd�dfSdTcZaeZCB�cVgVBfV�cReRS@j�
CgVc�eYV�TCBecRTefR@�eVcA�CW�eYV�RccRBXVAVBe�SVXZBBZBX�hZeY�TCAAVBTVAVBe�CW�dVcgZTV*�JfSdTcZaeZCB�cVgVBfV�cV@ReVU�eC�TVceRZB�
CWWVcZBXd(� hYVcV� eYV� CgVcRXV� WVVd� RcV� SRdVU� CB� R� BfASVc� CW� ecRBdRTeZCBd(� RcV� cVTCXBZkVU� CB� RB� ViaVTeVU� gR@fV� SRdZd*� KYV�
:CAaRBj�d� dfSdTcZaeZCB� TCBecRTed� UC�BCe� acCgZUV� TfdeCAVcd�hZeY� eYV� cZXYe� eC� eR?V�aCddVddZCB�CW� eYV� dCWehRcV� dfaaCceZBX� eYV�

KRS@V�CW�:CBeVBed

-.



dVcgZTV�RBU(�Rd�R�cVdf@e(�RcV�RTTCfBeVU�WCc�Rd�dVcgZTV�TCBecRTed*�KYV�:CAaRBj�d�dfSdTcZaeZCB�TCBecRTed�RcV�XVBVcR@@j�CBV�eC�WZgV�
jVRcd�ZB�@VBXeY�RBU�acZARcZ@j�SZ@@VU�RBBfR@@j�ZB�RUgRBTV*

:GOT=KTGTIK�GT-�Y>VVUX=�XK?KT>K

DRZBeVBRBTV� RBU� dfaaCce� cVgVBfV� ZBT@fUVd� TfdeCAVc� dfaaCce� WCc� CB)acVAZdVd� @ZTVBdVd� RBU� eYV� cZXYe� eC� fBdaVTZWZVU�
dCWehRcV� faUReVd� RBU� VBYRBTVAVBed*�KYV�:CAaRBj� cVTCXBZkVd� cVgVBfV� WcCA�ARZBeVBRBTV� RBU� dfaaCce� RccRBXVAVBed� cReRS@j�
CgVc�eYV�aVcZCU�ZB�hYZTY�eYV�dVcgZTVd�RcV�acCgZUVU*�KYV�:CAaRBj�d�ARZBeVBRBTV�RBU�dfaaCce�TCBecRTed�RcV�XVBVcR@@j�CBV�jVRc�ZB�
@VBXeY(�SZ@@VU�RBBfR@@j�ZB�RUgRBTV(�RBU�BCB)TRBTV@RS@V*

#KX?OIKY�XK?KT>K

JVcgZTVd�cVgVBfV�acZARcZ@j�TCBdZded�CW�WVVd�WCc�TCBWZXfcReZCB�dVcgZTVd(�TCBdf@eZBX�RBU�ecRZBZBX*�KYV�:CAaRBj�ejaZTR@@j�
dV@@d�Zed�dVcgZTVd�VZeYVc�CB�R�WZiVU)WVV�Cc�eZAV)RBU)AReVcZR@�SRdZd*�JVcgZTVd�cVgVBfV�Zd�XVBVcR@@j�cVTCXBZkVU�Rd�eYV�dVcgZTVd�RcV�
aVcWCcAVU�WCc�eZAV�RBU�AReVcZR@�TCBecRTed(�Cc�CB�R�acCaCceZCBR@�aVcWCcARBTV�SRdZd�WCc�WZiVU)acZTV�TCBecRTed*�KcRZBZBX�cVgVBfV�Zd�
cVTCXBZkVU�Rd�eYV�dVcgZTVd�RcV�cVBUVcVU*

� AfUXAVBed�RcV�cVbfZcVU�ZB�UVeVcAZBZBX�hYVeYVc�dVcgZTVd�TCBeRZBVU�ZB�eYV�:CAaRBj�d�TfdeCAVc�dfSdTcZaeZCB�TCBecRTed�
RcV�TCBdZUVcVU�UZdeZBTe(�ZBT@fUZBX�hYVeYVc�eYV�dVcgZTVd�RcV�TRaRS@V�CW�SVZBX�UZdeZBTe�RBU�hYVeYVc�eYVj�RcV�dVaRcReV@j�ZUVBeZWZRS@V*�
JVcgZTVd�UVVAVU� eC�SV�UZdeZBTe� RcV� RTTCfBeVU� WCc� Rd� R� dVaRcReV�aVcWCcARBTV�CS@ZXReZCB�CB� R� cV@ReZgV� deRBUR@CBV� dV@@ZBX�acZTV�
SRdZd�RBU�cVgVBfV�Zd�cVTCXBZkVU�Rd�eYV�dVcgZTVd�RcV�aVcWCcAVU*�#W�dVcgZTVd�RcV�UVeVcAZBVU�BCe�eC�SV�UZdeZBTe(�eYV�dVcgZTVd�RBU�eYV�
dfSdTcZaeZCB�RcV�TCBdZUVcVU� eC�SV�R�dZBX@V�aVcWCcARBTV�CS@ZXReZCB�RBU�cVgVBfV� Zd� cVTCXBZkVU�CgVc� eYV�TCBecRTefR@� eVcA�CW� eYV�
dfSdTcZaeZCB�SVXZBBZBX�CB�eYV�UReV�dfSdTcZaeZCB�dVcgZTVd�RcV�ARUV�RgRZ@RS@V�eC�eYV�TfdeCAVc*�KYV�RddCTZReVU�cVgVBfV�Zd�R@@CTReVU�
SVehVVB�dfSdTcZaeZCB�RBU�dVcgZTVd*

1>Y=USKX�IUT=XGI=Y�@O=N�S>R=OVRK�VKXLUXSGTIK�UHROMG=OUTY

� 8� aCceZCB� CW� eYV� :CAaRBj�d� TfdeCAVc� TCBecRTed� TCBeRZB�Af@eZa@V� aVcWCcARBTV� CS@ZXReZCBd*� AfUXAVBe� Zd� cVbfZcVU� ZB�
UVeVcAZBZBX�hYVeYVc�Af@eZa@V�aVcWCcARBTV�CS@ZXReZCBd�TCBeRZBVU�ZB�R�dZBX@V�TfdeCAVc�TCBecRTe�RcV�TRaRS@V�CW�SVZBX�UZdeZBTe�RBU�
RcV�dVaRcReV@j� ZUVBeZWZRS@V*�8B�CS@ZXReZCB�UVeVcAZBVU�eC�SV�UZdeZBTe� Zd�RTTCfBeVU�WCc�Rd�R�dVaRcReV�aVcWCcARBTV�CS@ZXReZCB�RBU�
cVgVBfV�WCc�eYRe�dVaRcReV�aVcWCcARBTV�CS@ZXReZCB�Zd�cVTCXBZkVU�hYVB(�Cc�Rd(�eYV�:CAaRBj�dReZdWZVd�eYV�aVcWCcARBTV�CS@ZXReZCB*�
#W� CS@ZXReZCBd� RcV� UVeVcAZBVU� BCe� eC� SV� UZdeZBTe(� eYCdV� CS@ZXReZCBd� RcV� RTTCfBeVU� WCc� Rd� R� dZBX@V(� TCASZBVU� aVcWCcARBTV�
CS@ZXReZCB*�KYV�ecRBdRTeZCB�acZTV�Zd�R@@CTReVU�eC�VRTY�aVcWCcARBTV�CS@ZXReZCB�CB�R�cV@ReZgV�deRBUR@CBV�dV@@ZBX�acZTV�SRdZd*

2OYGMMXKMG=OUT�UL�XK?KT>K

� KYV�:CAaRBj�TReVXCcZkVd�cVgVBfV�WcCA�VieVcBR@�TfdeCAVcd�Sj�XVCXcRaYZT�RcVR�SRdVU�CB�eYV�@CTReZCB�CW�eYV�TfdeCAVc�d�
YVRUbfRceVcd*�4UX� G--O=OUTGR� OTLUXSG=OUT� XKMGX-OTM� =NK� 1USVGTB Y� XK?KT>K� HB� MKUMXGVNB�� YKK� �U=K� ',� =U� =NK� 1UTYURO-G=K-�
4OTGTIOGR�#=G=KSKT=Y�

/OREIGN�,URRENCY

KYV� :CAaRBj� YRd� TVceRZB� TCBecRTed� UVBCAZBReVU� ZB� WCcVZXB� TfccVBTZVd� RBU� eYVcVWCcV� R� aCceZCB� CW� eYV� :CAaRBjsd�
cVgVBfV�Zd�dfS>VTe�eC�WCcVZXB�TfccVBTj�cZd?d*�!RZBd�RBU�@CddVd�WcCA�WCcVZXB�TfccVBTj�ecRBdRTeZCBd(�dfTY�Rd�eYCdV�cVdf@eZBX�WcCA�
eYV� dVee@VAVBe� CW� cVTVZgRS@Vd(� RcV� T@RddZWZVU� ZB� CeYVc� ZBTCAV(� BVe� ZBT@fUVU� ZB� eYV� RTTCAaRBjZBX�:CBdC@ZUReVU� JeReVAVBed� CW�
:CAacVYVBdZgV�CCdd*

KYV�WfBTeZCBR@�TfccVBTj�CW�GIFJ� cRBTV�J8J�$�GIFJ� cRBTV�%�Zd�eYV��fcC*�KYV�WZBRBTZR@�deReVAVBed�CW�eYZd�dfSdZUZRcj�
RcV� ecRBd@ReVU� ZBeC�L*J*� UC@@Rcd� fdZBX� aVcZCU)VBU� cReVd� CW� ViTYRBXV� WCc� RddVed� RBU� @ZRSZ@ZeZVd(� YZdeCcZTR@� cReVd� CW� ViTYRBXV� WCc�
VbfZej(� RBU� RgVcRXV� cReVd� CW� ViTYRBXV� WCc� eYV� aVcZCU� WCc� cVgVBfV� RBU� ViaVBdVd*� KcRBd@ReZCB� XRZBd� $@CddVd%� RcV� cVTCcUVU� ZB�
RTTfAf@ReVU�CeYVc�TCAacVYVBdZgV�@Cdd�Rd�R�TCAaCBVBe�CW�deCT?YC@UVcds�$UVWZTZe%�VbfZej*

�ONCASH��HARE��ASED�,OMPENSATION

KYV� :CAaRBj�d� 8AVBUVU� RBU� IVdeReVU� .,-3� �bfZej� #BTVBeZgV� G@RB� $eYV� �.,-3� JeCT?� G@RB�%� acCgZUVd� WCc� BCBTRdY�
dYRcV)SRdVU�TCAaVBdReZCB�eYcCfXY�eYV�XcRBe�CW6�$Z%�cVdecZTeVU�deCT?�RhRcUd7�$ZZ%�cVdecZTeVU�deCT?�fBZe�RhRcUd�)�eZAV(�aVcWCcARBTV�
RBU� ARc?Ve)SRdVU� $�IJLd�%7� $ZZZ%� deCT?� CaeZCBd7� $Zg%� deCT?� RaacVTZReZCB� cZXYed� $�J8Id�%7� $g%� aYRBeCA� deCT?7� RBU� $gZ%�
aVcWCcARBTV�RhRcUd(�dfTY�Rd�ARc?Ve�deCT?�fBZed�$�DJLd�%*�KC�UReV(�eYV�:CAaRBj�YRd�XcRBeVU�IJLd�RBU�DJLd�WcCA�eYZd�a@RB*

KRS@V�CW�:CBeVBed

-/



KYV�:CAaRBj� ZddfVd�TCAACB�deCT?� WcCA� Zed�aCC@�CW�RfeYCcZkVU�deCT?�faCB�ViVcTZdV�CW� deCT?�CaeZCBd(� dVee@VAVBe�CW�
J8Id�RBU�DJLd�Cc�faCB�gVdeZBX�CW�IJLd*

#B�ECgVASVc�.,.-(�eYV�:CAaRBj�XcRBeVU�ZBUfTVAVBe�RhRcUd�ZB�RB�RXXcVXReV�RACfBe�CW�//.(,,0�dYRcVd�ZB�RTTCcURBTV�
hZeY�EPJ��If@V�/,/8*,4*�KYVdV�ZBUfTVAVBe�RhRcUd�hVcV�ZB�eYV�WCcA�CW�IJLd�XcRBeVU�eC�TVceRZB�BVh�VAa@CjVVd�ZB�TCBBVTeZCB�
hZeY�eYV�RTbfZdZeZCB�CW�GIFJ� @CcZUR�CC:�$WCcAVc@j��gVcjDfBUC(�CC:(�RBU�YVcVRWeVc���gVcjDfBUC�%*

�8d�aRce�CW�eYV��gVcjDfBUC�RTbfZdZeZCB�ZB�ECgVASVc�.,.-(�eYV�afcTYRdV�RXcVVAVBe�ZBT@fUVU�VbfZej�TCBdZUVcReZCB�CW�
.3/(-.,� dYRcVd� CW� eYV� :CAaRBj�d� TCAACB� deCT?� eC� SV� ZddfVU� eC� eYV� cVTZaZVBed� TCBeZBXVBe� CB� eYVZc� VAa@CjAVBe� hZeY� eYV�
:CAaRBj�UfcZBX�R�ehC)jVRc�aVcZCU*�9RdVU�CB�eYV�fBUVc@jZBX�RXcVVAVBed(�eYZd�aCceZCB�CW�eYV�TCBdZUVcReZCB�hRd�UVeVcAZBVU�eC�
cVacVdVBe�aCde)TCASZBReZCB�BCBTRdY�dYRcV)SRdVU�TCAaVBdReZCB�ViaVBdV�WcCA�RB�RTTCfBeZBX�aVcdaVTeZgV�Rd�CaaCdVU�eC�afcTYRdV�
TCBdZUVcReZCB*�KYV�VbfZej�TCBdZUVcReZCB�deCT?�RhRcUd�hVcV�Wf@@j�gVdeVU�RBU�ViaVBdVU�Rd�CW�;VTVASVc�/-(�.,./*

KYV�WC@@ChZBX�eRS@V�acVdVBed�eYV�BfASVc�CW�RhRcUd�CfedeRBUZBX�WCc�VRTY�RhRcU�ejaV�Rd�CW�;VTVASVc�/-(�.,.0�RBU�.,./�
$ZB�eYCfdRBUd%6�

� 6OMOVLO>��)$
3CK>N�@bYO *(*, *(*�

IVdecZTeVU�deCT?�fBZed�$eZAV)SRdVU% � .(22,� � .(323�
DRc?Ve�deCT?�fBZed � 0/5� � /14�

"KY=XOI=K-�Y=UIQ�>TO=Y��KYV�WRZc�gR@fV�CW�eYV�IJLd�$eZAV)SRdVU%�Zd�SRdVU�CB�eYV�T@CdZBX�acZTV�CW�eYV�:CAaRBjsd�deCT?�CB�
eYV�UReV�CW�XcRBe�RBU�Zd�RACceZkVU�CgVc�eYV�gVdeZBX�aVcZCU*

:GXQK=� Y=UIQ� >TO=Y��DJLd� RcV� aVcWCcARBTV)SRdVU� RhRcUd� eYRe� gVde� SRdVU� faCB� eYV�:CAaRBjsd� cV@ReZgV� dYRcVYC@UVc�
cVefcB*�KYV�RTefR@�BfASVc�CW�DJLd�eYRe�hZ@@�SV�V@ZXZS@V�eC�gVde�Zd�SRdVU�CB�eYV�eCeR@�dYRcVYC@UVc�cVefcB�CW�eYV�:CAaRBj�cV@ReZgV�
eC�eYV�eCeR@�dYRcVYC@UVc�cVefcB�CW�eYV�IfddV@@�.,,,�#BUVi�$�#BUVi�%�CgVc�R�/)jVRc�aVcZCU�VBUZBX�;VTVASVc�/-(�.,.1(�;VTVASVc�
/-(�.,.2�RBU�;VTVASVc�/-(�.,.3�$�GVcWCcARBTV�GVcZCU�%(�cVdaVTeZgV@j*�KYV�DJLd�hZ@@�gVde�CB�ARBfRcj�/-(�.,.2(�ARBfRcj�/-(�
.,.3�RBU�ARBfRcj�/-(�.,.4(�cVdaVTeZgV@j*�KYV�ARiZAfA�BfASVc�CW�dYRcVd�ZddfRS@V�faCB�gVdeZBX�Zd�.,,��CW�eYV�DJLd�ZBZeZR@@j�
XcRBeVU�SRdVU�CB�eYV�RgVcRXV�acZTV�CW�eYV�:CAaRBj�d�TCAACB�deCT?�cV@ReZgV�eC�eYV�#BUVi�UfcZBX�eYV�GVcWCcARBTV�GVcZCU*�KYV�
:CAaRBj�VdeZAReVd�eYV�WRZc�gR@fV�CW�DJLd�CB�eYV�UReV�CW�XcRBe�fdZBX�R�DCBeV�:Rc@C�dZAf@ReZCB�ACUV@*�KYV�UVeVcAZBReZCB�CW�
eYV� WRZc� gR@fV� CW� eYV�DJLd� Zd� RWWVTeVU� Sj� eYV�:CAaRBjsd� deCT?� acZTV� RBU� R� BfASVc� CW� RddfAaeZCBd� ZBT@fUZBX� eYV� ViaVTeVU�
gC@ReZ@Zej�CW� eYV�:CAaRBjsd� deCT?�RBU� eYV� #BUVi(� Zed� cZd?)WcVV� ZBeVcVde� cReV�RBU�ViaVTeVU�UZgZUVBUd*�KYV�:CAaRBjsd�ViaVTeVU�
gC@ReZ@Zej�Re�eYV�UReV�CW�XcRBe�hRd�SRdVU�CB�eYV�YZdeCcZTR@�gC@ReZ@ZeZVd�CW�eYV�:CAaRBj�RBU�eYV�#BUVi�CgVc�eYV�GVcWCcARBTV�GVcZCU*�

3W>O=B� IUTYO-KXG=OUT�� KYV� WRZc� gR@fV� CW� eYV� VbfZej� TCBdZUVcReZCB� deCT?� RhRcUd� Zd� SRdVU� CB� eYV� T@CdZBX� acZTV� CW� eYV�
:CAaRBjsd�deCT?�CB�eYV�UReV�CW�XcRBe�RBU�Zd�RACceZkVU�CgVc�eYV�gVdeZBX�aVcZCU*

#W�WRTeCcd�TYRBXV�RBU�eYV�:CAaRBj�VAa@Cjd�UZWWVcVBe�RddfAaeZCBd(�BCBTRdY�dYRcV)SRdVU�TCAaVBdReZCB�ViaVBdV�ARj�
UZWWVc�dZXBZWZTRBe@j�WcCA�hYRe�YRd�SVVB�cVTCcUVU�ZB�eYV�aRde*�#W� eYVcV�RcV�RBj�ACUZWZTReZCBd�Cc�TRBTV@@ReZCBd�CW�eYV�fBUVc@jZBX�
fBgVdeVU� dVTfcZeZVd(� eYV�:CAaRBj�ARj�SV� cVbfZcVU� eC� RTTV@VcReV(� ZBTcVRdV� Cc� TRBTV@� RBj� cVARZBZBX� fBVRcBVU� BCBTRdY� dYRcV)
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acZTV�CW�eYV�:CAaRBjsd�TCAACB�deCT?�CgVc�R�eYZcej)URj�ecRUZBX�aVcZCU�SVXZBBZBX�8fXfde�.0(�.,./�$dfTY�ViTYRBXV�ecRBdRTeZCBd(�
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8@eYCfXY�eYV��iTYRBXV�hRd�BCe�TCAa@VeVU�fBeZ@�FTeCSVc�-,(�.,./(�eYV�:CAaRBj�UVeVcAZBVU�eYRe(�WcCA�RB�RTTCfBeZBX�
aVcdaVTeZgV(�eYV��iTYRBXV�hRd�R�@VXR@@j�SZBUZBX�cVdecfTefcZBX�CW�eYV�UVSe�eYRe�cVacVdVBeVU�R�dfSdeRBeZR@�ACUZWZTReZCB�CW�eYV�eVcAd�
CW�eYV�.,.0�ECeVd�dfS>VTe�eC�eYV��iTYRBXV(�RBU�eYVcVWCcV�hRd�cVbfZcVU�eC�SV�RTTCfBeVU�WCc�Rd�RB�VieZBXfZdYAVBe�ecRBdRTeZCB�ZB�
8fXfde�.,./*�KYV�:CAaRBj�UVcVTCXBZkVU�eYV�aCceZCB�CW�eYV�TRccjZBX�gR@fV�CW�eYV�.,.0�ECeVd�eC�SV�ViTYRBXVU�RBU�cVTCcUVU�eYV�
BVh�UVSe� cVdf@eZBX� WcCA�eYV�dfSdeRBeZR@�ACUZWZTReZCB�CW� eVcAd�Re� WRZc�gR@fV�Rd�CW�8fXfde�./(�.,./(�hYZTY�hRd�RaacCiZAReV@j�
 -./*/� AZ@@ZCB(� RBU� cVTCcUVU� R�  -*4� AZ@@ZCB� @Cdd� CB� UVSe� VieZBXfZdYAVBe� ZB� eYV� eYZcU� bfRceVc� CW� .,./*� KYV� @Cdd� CB� UVSe�
VieZBXfZdYAVBe�hRd�ZBT@fUVU�ZB�CeYVc�ZBTCAV(�BVe�ZB�eYV�:CBdC@ZUReVU�JeReVAVBed�CW�:CAacVYVBdZgV�CCdd*

KYV�:CAaRBj�TCBT@fUVU�eYRe�eYV�gRcZRSZ@Zej�ZB�eYV�acZBTZaR@�RACfBe�CW�eYV�.,.3�ECeVd�eC�SV�ZddfVU�ZB�TCBBVTeZCB�hZeY�
eYV��iTYRBXV�UfV�eC�TYRBXVd�ZB�deCT?�acZTV�hRd�R�WVRefcV�VASVUUVU�ZB�eYV�cVdecfTefcVU�UVSe�eYRe�hRd�cVbfZcVU�eC�SV�RTTCfBeVU�
WCc�Rd�RB�VASVUUVU�UVcZgReZgV�RBU�cVAVRdfcVU�eC�WRZc�gR@fV�fBeZ@�dVee@VAVBe*�KYZd�WVRefcV�hRd�cVTCcUVU�ZB�TCBgVceZS@V�UVSe(�BVe(�
hZeY�RB�ZBZeZR@�gR@fV�Re�eYV�eZAV�CW�eYV�ecRBdRTeZCB�VbfR@�eC�kVcC(�RBU�dfSdVbfVBe@j�cVAVRdfcVU�Re�dVee@VAVBe�hZeY�R�WRZc�gR@fV�CW�
 /*5�AZ@@ZCB*�8e�dVee@VAVBe�RBU�WCc�eYV�jVRc�VBUVU�;VTVASVc�/-(�.,./(�eYV�:CAaRBj�cVTCcUVU�R�UVcZgReZgV�@Cdd�CW� /*5�AZ@@ZCB�
hYZTY�Zd� ZBT@fUVU�ZB�CeYVc� ZBTCAV(�BVe� ZB�eYV�:CBdC@ZUReVU�JeReVAVBed�CW�:CAacVYVBdZgV�CCdd*�KYV�VdeZAReVU�WRZc�gR@fV�hRd�
UVeVcAZBVU�SRdVU�CB�ZBafed�eYRe�RcV�CSdVcgRS@V�ZB�eYV�ARc?Ve�Cc�eYRe�TCf@U�SV�UVcZgVU�WcCA(�Cc�TCccCSCcReVU�hZeY(�CSdVcgRS@V�
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acZBTZaR@�RACfBe�CW�Zed�CfedeRBUZBX�.,.0�ECeVd�WCc�BVh@j�ZddfVU� --2*4�AZ@@ZCB�RXXcVXReV�acZBTZaR@�RACfBe�CW�Zed�CfedeRBUZBX�
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 .22*4�AZ@@ZCB�ZB�RXXcVXReV�acZBTZaR@�RACfBe�CW�eYV�.,.3�ECeVd�cVARZBVU�CfedeRBUZBX�hZeY�eVcAd�fBTYRBXVU�Rd�CW�;VTVASVc�
/-(�.,./*�KYV�.,.3�ECeVd�ZddfVU�ZB�eYV��iTYRBXV�TCBdeZefeV�R�WfceYVc�ZddfRBTV�CW(�RBU�WCcA�R�dZBX@V�dVcZVd�RBU�hZ@@�SV�WfBXZS@V�
hZeY(�eYV�ViZdeZBX�.,.3�ECeVd*�KYV�VWWVTeZgV�ZBeVcVde�cReV�cV@ReVU�eC�eYV�RACceZkReZCB�CW�eYV�acVAZfA�CB�eYV�.,.3�ECeVd�ZddfVU�ZB�
eYV� �iTYRBXV� hRd� .*-0�*� KYV� :CAaRBj� ZBTfccVU� UVSe� ZddfRBTV� TCded� CW�  .*.� AZ@@ZCB� cV@ReVU� eC� eYV� �iTYRBXV� hYZTY� hRd�
cVTCcUVU�ZB�TCBgVceZS@V�UVSe(�BVe�UfcZBX�eYV�jVRc�VBUVU�;VTVASVc�/-(�.,./*

8d�CW�;VTVASVc�/-(�.,.0(�eYV�.,.3�ECeVd�RcV�BCe�jVe�TCBgVceZS@V(�RBU�eYVZc�cVARZBZBX�@ZWV�Zd�RaacCiZAReV@j�//�ACBeYd*

8d�CW�;VTVASVc�/-(�.,.0�RBU�.,./(�eYV�WRZc�gR@fV�CW�eYV�acZBTZaR@�RACfBe�CW�eYV�ECeVd�hRd� .1,*1�AZ@@ZCB�RBU� /.,*1�
AZ@@ZCB(�cVdaVTeZgV@j*�KYV�VdeZAReVU�WRZc�gR@fV�hRd�UVeVcAZBVU�SRdVU�CB�ZBafed�eYRe�RcV�CSdVcgRS@V�ZB�eYV�ARc?Ve�Cc�eYRe�TCf@U�SV�
UVcZgVU� WcCA(� Cc� TCccCSCcReVU� hZeY(� CSdVcgRS@V�ARc?Ve� UReR(� ZBT@fUZBX� eYV� :CAaRBj�d� deCT?� acZTV� RBU� ZBeVcVde� cReVd(� hYZTY�
cVacVdVBed�@VgV@�.�ZB�eYV�WRZc�gR@fV�YZVcRcTYj*
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#B�DRj�.,-5�RBU�ZB�JVaeVASVc�.,.,(� ZB�TCBBVTeZCB�hZeY� eYV�CWWVcZBX�CW� eYV�.,.0�RBU�.,.3�ECeVd(� cVdaVTeZgV@j(� eYV�
:CAaRBj� VBeVcVU� ZBeC� acZgReV@j� BVXCeZReVU� TRaaVU� TR@@� ecRBdRTeZCBd� $TC@@VTeZgV@j(� eYV� �:RaaVU� :R@@�%� hZeY� TVceRZB� CaeZCB�
TCfBeVcaRceZVd*�KYV�:RaaVU�:R@@�ecRBdRTeZCBd�TCgVc(�dfS>VTe�eC�TfdeCARcj�RBeZ)UZ@feZCB�RU>fdeAVBed(�eYV�BfASVc�CW�dYRcVd�CW�eYV�
:CAaRBjsd�TCAACB�deCT?�ZBZeZR@@j�fBUVc@jZBX�eYV�ECeVd(�Re�R�decZ?V�acZTV�eYRe�TCccVdaCBUd�eC�eYV�ZBZeZR@�TCBgVcdZCB�acZTV�CW�eYV�
ECeVd(�R@dC�dfS>VTe�eC�RU>fdeAVBe(�RBU�RcV�ViVcTZdRS@V�faCB�TCBgVcdZCB�CW�eYV�ECeVd*�KYV�:RaaVU�:R@@�ecRBdRTeZCBd�RcV�ZBeVBUVU�
eC�cVUfTV�aCeVBeZR@�UZ@feZCB�eC�eYV�:CAaRBjsd�TCAACB�deCT?�RBU+Cc�CWWdVe�RBj�TRdY�aRjAVBed�eYV�:CAaRBj�hZ@@�SV�cVbfZcVU�eC�
AR?V�ZB�ViTVdd�CW�eYV�acZBTZaR@�RACfBed�faCB�RBj�TCBgVcdZCB�CW�ECeVd(�RBU�eC�VWWVTeZgV@j�ZBTcVRdV�eYV�CgVcR@@�TCBgVcdZCB�acZTV�
CW�eYV�.,.0�ECeVd�WcCA� 22*,1�eC� -,-*2.�aVc�dYRcV�RBU�WCc�eYV�.,.3�ECeVd�WcCA� 0-*4.�eC� 34*5,�aVc�dYRcV*�8d�eYV�:RaaVU�
:R@@�ecRBdRTeZCBd�AVVe�TVceRZB�RTTCfBeZBX�TcZeVcZR(�eYVj�RcV�cVTCcUVU�ZB�deCT?YC@UVcds�$UVWZTZe%�VbfZej�RBU�RcV�BCe�RTTCfBeVU�WCc�
Rd�UVcZgReZgVd*�KYV�TCde�CW�eYV�:RaaVU�:R@@�hRd� -2*0�AZ@@ZCB�RBU� .1*/�AZ@@ZCB�WCc�eYV�.,.0�RBU�.,.3�ECeVd(�cVdaVTeZgV@j(�RBU�
hRd�cVTCcUVU�Rd�aRce�CW�RUUZeZCBR@�aRZU)ZB�TRaZeR@*�FB�DRj�-1(�.,.0(�eYV�.,.0�ECeVd�ARefcVU�RBU�eYV�:RaaVU�:R@@�RddCTZReVU�
hZeY� eYV� .,.0� ECeVd� ViaZcVU� fBViVcTZdVU*� KYV� ViaZcReZCB� CW� eYV� .,.0� ECeVd� :RaaVU� :R@@� UZU� BCe� YRgV� RB� ZAaRTe� CB� eYV�
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q8UUZeZCBR@� :RaaVU� :R@@r%� hZeY� TVceRZB� CaeZCB� TCfBeVcaRceZVd*� KYV� :CAaRBj� RXcVVU� eC� aRj� R� acVAZfA� eC� eYV� CaeZCB�
TCfBeVcaRceZVd�WCc�eYV�8UUZeZCBR@�:RaaVU�:R@@�WCc�RB�RACfBe�eC�SV�UVeVcAZBVU�SRdVU�CB�eYV�gC@fAV)hVZXYeVU�RgVcRXV�ecRUZBX�
acZTV�CW�eYV�:CAaRBjsd�TCAACB�deCT?�CgVc�R�eYZcej)URj�cVWVcVBTV�aVcZCU�SVXZBBZBX�8fXfde�.0(�.,./*�KYV�TCBgVcdZCB�acZTV�CW�
eYV�8UUZeZCBR@�:RaaVU�:R@@� Zd� eYV�dRAV�Rd� eYV�.,.3�ECeVd�:RaaVU�:R@@�RSCgV*�#BZeZR@� WfBUZBX�CW� eYV�8UUZeZCBR@�:RaaVU�:R@@�
CTTfccVU� ZB� eYV� eYZcU� bfRceVc� CW� .,./*� KYV� 8UUZeZCBR@� :RaaVU� :R@@� YRU� R� UVWVccVU� acVAZfA� TCAaCBVBe� ZBUViVU� eC� eYV�
:CAaRBj�d�deCT?�acZTV�RBU�cVbfZcVU�eC�SV�dVee@VU�ZB�TRdY(�RBU�eYVcVWCcV�eYV�8UUZeZCBR@�:RaaVU�:R@@�hRd�R�UVcZgReZgV�ZBdecfAVBe�
eYRe(� Re� ZBTVaeZCB(� UZU� BCe� AVVe� eYV� bfR@ZWZTReZCBd� WCc� VbfZej� T@RddZWZTReZCB*� FB� FTeCSVc� -,(� .,./(� eYV� :CAaRBj� dVee@VU� eYV�
UVWVccVU� acVAZfA� CB� eYV� 8UUZeZCBR@� :RaaVU� :R@@� cVdf@eZBX� ZB� R� WZBR@� gR@fV� CW�  ..*.� AZ@@ZCB*� 8d� R� cVdf@e� CW� eYV� WZBR@�
cVAVRdfcVAVBe�CW�eYV�UVcZgReZgV�RddVe(�eYV�:CAaRBj�cVTCcUVU�R�UVcZgReZgV�@Cdd�CW� ,*2�AZ@@ZCB�WCc�eYV�jVRc�VBUVU�;VTVASVc�/-(�
.,./(�hYZTY�hRd� ZBT@fUVU� ZB� CeYVc� ZBTCAV(� BVe� ZB� eYV� :CBdC@ZUReVU� JeReVAVBed� CW� :CAacVYVBdZgV� CCdd*�FBTV� eYV� UVWVccVU�
acVAZfA�hRd�dVee@VU(�eYV�ZBdecfAVBe�AVe�eYV�cVbfZcVAVBed�WCc�VbfZej�T@RddZWZTReZCB�RBU�eYV�:CAaRBj�cVT@RddZWZVU�eYV�8UUZeZCBR@�
:RaaVU�:R@@�eC�RUUZeZCBR@�aRZU)ZB�TRaZeR@�CB�eYV�:CBdC@ZUReVU�9R@RBTV�JYVVe*
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TcVUZe� RXcVVAVBe� $�:cVUZe� 8XcVVAVBe�%� hZeY� eYV� @VBUVcd� WcCA� eZAV� eC� eZAV� aRcej� eYVcVeC� RBU� KViRd� :RaZeR@� 9RB?� Rd�
RUAZBZdecReZgV�RXVBe�WCc�eYV�@VBUVcd�aRcej�eYVcVeC*�KYV�:cVUZe�8XcVVAVBe�acCgZUVd�WCc�R�cVgC@gZBX�@ZBV�CW�TcVUZe�CW�fa�eC� 1,*,�
AZ@@ZCB(�hZeY�ZBeVcVde�aRZU�ACBeY@j(�Re�R�cReV�aVc�RBBfA�VbfR@�eC�eYV�/,)URj�dVTfcVU�CgVcBZXYe�WZBRBTZBX�cReV�$�JF I�%�a@fd�R�
,*-,�� aVc� RBBfA� JF I� RU>fdeAVBe� a@fd� RB� Raa@ZTRS@V� ARcXZB� CW� 0*.1�*� 9CccChZBXd� fBUVc� eYV� :cVUZe� 8XcVVAVBe� RcV�
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eYV�:CAaRBj�eC(�RACBX�CeYVc�eYZBXd(�TcVReV�@ZVBd(�ZBTfc�RUUZeZCBR@�ZBUVSeVUBVdd�RBU�VBXRXV�ZB�TVceRZB�CeYVc�ecRBdRTeZCBd(�ZB�VRTY�
TRdV� dfS>VTe� eC� TVceRZB� ViT@fdZCBd*� #B� RUUZeZCB(� eYV� :cVUZe� 8XcVVAVBe� TCBeRZBd� TVceRZB� WZBRBTZR@� TCgVBRBed� hYZTY� SVTCAV�
VWWVTeZgV� ZB� eYV� VgVBe� eYV�:CAaRBj�d� @ZbfZUZej� $Rd� UVWZBVU� ZB� eYV�:cVUZe�8XcVVAVBe%� WR@@d� SV@Ch� R� TVceRZB� @VgV@*� KYV�:cVUZe�
8XcVVAVBe�R@dC�YRd�R�UVaCdZeCcj�TCBUZeZCB�hYZTY�cVbfZcVd� eYV�:CAaRBj� eC�ARZBeRZB�R�TRdY�SR@RBTV�CW�Re� @VRde� -,*,�AZ@@ZCB�
hZeY�eYV�RUAZBZdecReZgV�RXVBe�eYcCfXYCfe�eYV�eVcA�CW�eYV�:cVUZe�8XcVVAVBe*�KYZd�RACfBe�YRd�SVVB�ZBT@fUVU�ZB�cVdecZTeVU�TRdY�ZB�
eYV�:CBdC@ZUReVU�9R@RBTV�JYVVed*�8d�CW�;VTVASVc�/-(�.,.0(�eYV�:CAaRBj�hRd�ZB�TCAa@ZRBTV�hZeY�R@@�WZBRBTZR@�TCgVBRBed�RBU�
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�ITIGATION

KYV�:CAaRBj�Zd�ZBgC@gVU�ZB�gRcZCfd�@VXR@�acCTVVUZBXd(�T@RZAd�RBU�@ZeZXReZCB�hYZTY�RcZdV�ZB�eYV�CcUZBRcj�TCfcdV�CW�eYV�
SfdZBVdd*�KYV�:CAaRBj�AR?Vd�R�acCgZdZCB�WCc�R�@ZRSZ@Zej�cV@ReZBX�eC�@VXR@�AReeVcd�hYVB�Ze�Zd�SCeY�acCSRS@V�eYRe�R�@ZRSZ@Zej�YRd�
SVVB� ZBTfccVU� RBU� eYV� RACfBe�CW� eYV� @Cdd� TRB�SV� cVRdCBRS@j� VdeZAReVU*�KYVdV�acCgZdZCBd� RcV� cVgZVhVU�Re� @VRde� bfRceVc@j� RBU�
RU>fdeVU� eC�cVW@VTe� eYV� ZAaRTed�CW�BVXCeZReZCBd(�dVee@VAVBed(� cf@ZBXd(�RUgZTV�CW� @VXR@�TCfBdV@�RBU�CeYVc� ZBWCcAReZCB�RBU�VgVBed�
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About PROS

PROS Holdings, Inc. (NYSE: PRO) helps the world’s leading companies 
outperform across the top and bottom line. >everaging leadership in 
revenue and pricing science, the PROS Platform combines predictive 
AI, real-time analytics, and powerful automation to dynamically 
match offer to buyer and price to product, accelerating revenue 
growth and maximizing profit. tith solutions spanning pricing, 
revenue management, offer marketing, and CPY, PROS helps 
businesses optimize transactions across every channel. 
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