
! "!

!"#$%&'&($)*"(+,$&-)
*$.'%-,$&-)"/)!%'.01()*$213&)

4"5')6-'-$)7&1#$%21-8)
)

!""#$%&'()*(%$+&($,(+-&(.#/"-01(2&3045(6/178+*(
!"#"$%"&'()*+'

!
9&%03&'()*(%$+&($,(+-&(.#/"-01(2&3045(6/178+*(

,-./-&0'*(1'()(2'
!

"#! $%&'()*&!
""#! +&,'%-(&.-'*!/01&%.'.2&!3-%42-4%&!'.5!$%02&54%&6!
"""#! 3-'.5'%56!'.5!$%02&54%&6!70%!8'24*-9!$%0(0-:0.;!<&.4%&!'.5!=51'.2&(&.-!
">#! $%:.2:,*&6!70%!8'24*-9!=,,0:.-(&.-6;!?1'*4'-:0.!'.5!@&%:-!A&1:&B!
>#! $0*:29!70%!8'24*-9!?1'*4'-:0.!07!+&,'%-(&.-'*!=5(:.:6-%'-:0.!
>"#! $0*:2:&6!'.5!$%02&54%&6!70%!=(&.5:.C!-D&!/01&%.'.2&!+024(&.-!
>""#! =,,&.5:2&6!

=#! @:66:0.!'.5!>:6:0.!3-'-&(&.-6!07!-D&!+&,'%-(&.-!07!/%',D:2!+&6:C.!
E#! /&.&%'*!F%C'.:G'-:0.!07!-D&!+&,'%-(&.-!
H#! $%02&54%&6!'.5!3-'.5'%56!70%!$%0(0-:0.;!<&.4%&!'.5!=51'.2&(&.-!A&1:&B!
+#! /4:5&*:.&!70%!=..4'*!A&1:&B!'.5!@&%:-!3'*'%9!=**02'-:0.!
?#! 8'24*-9!H0.542-!'.5!/%:&1'.2&!$%02&54%&6!
8#! "3IJ6!+&7:.:-:0.6!07!H0.7*:2-!07!".-&%&6-!
/#! A&60*4-:0.!07!H0.7*:2-:.C!+024(&.-6!
K#! /01&%.'.2&!<%'.6:-:0.!$*'.!

!
!
!
!
!
34'5&"-$%6"'
<D&!8'24*-9!07!-D&!+&,'%-(&.-!07!/%',D:2!+&6:C.!64)62%:)&6!-0!-D&!,%:.2:,*&6!07!62D0*'%*9!'.5!'2'5&(:2!
7%&&50(;!6D'%&5!C01&%.'.2&;!'6!&*')0%'-&5!)9!-D&!8'24*-9!3&.'-&!H0.6-:-4-:0.;!'.5!-D&!H0**&C&!07!+&6:C.#!
L&!%&20C.:G&!-D&!2&.-%'*!%0*&!07!200,&%'-:0.!:.!20**&C:'*!5&2:6:0.M('N:.C!'(0.C!(&()&%6!07!-D&!
4.:1&%6:-9!20((4.:-9#!<D&!0%C'.:G'-:0.!'.5!0,&%'-:0.6!5&62%:)&5!D&%&:.!'%&!64)0%5:.'-&!-0!-D&!
/01&%.'.2&!+024(&.-!07!-D&!H0**&C&!07!+&6:C.;!-D&!8'24*-9!3&.'-&!H0.6-:-4-:0.;!-D&!3-'-4-&6!'.5!E9M
*'B6;!07!"0B'!3-'-&!I.:1&%6:-9!07!32:&.2&!'.5!<&2D.0*0C9;!'.5!-D&!,0*:2:&6!07!-D&!3-'-&!E0'%5!07!A&C&.-6!
'6!04-*:.&5!:.!-D&!8'24*-9!K'.5)00N#!
!
!
<D&!@:66:0.!07!-D&!/%',D:2!+&6:C.!+&,'%-(&.-!D'6!'6!:-6!C0'*!-D&!'2D:&1&(&.-!07!&O2&**&.2&!:.!
4.5&%C%'54'-&!'.5!C%'54'-&!C%',D:2!5&6:C.!&542'-:0.#!<D&!(:66:0.!'.5!1:6:0.!6-'-&(&.-6!'%&!5&62%:)&5!:.!
=,,&.5:O!=#!
( (



! #!

334'!"7-&8$".8-6'9:;"&.-.#"'<8&/#8/&"'-.='5&:#"=/&">'
<D:6!6&2-:0.!07!-D&!5024(&.-!5&7:.&6!-D&!C01&%.'.2&!74.2-:0.6!'.5!,%02&54%&6!07!-D&!+&,'%-(&.-!07!
/%',D:2!+&6:C.!8'24*-9;!:.2*45:.C!7'24*-9!(&()&%6D:,;!10-:.C!(&()&%6D:,;!5&,'%-(&.-!2D':%!'.5!+F/?;!
7'24*-9!(&&-:.C6;!6-'.5:.C!20((:--&&6;!5&,'%-(&.-!%&,%&6&.-'-:1&!'.5!'5!D02!20((:--&&6!07!-D&!
5&,'%-(&.-#!

?4'@-#/680'A"$%"&>BC7'
=!(&()&%!07!-D&!7'24*-9!:6!5&7:.&5!'6!'.9!:.5:1:54'*!BD0!D0*56!'!7'24*-9!',,0:.-(&.-!:.!-D&!/%',D:2!
+&6:C.!+&,'%-(&.-#!=**!(&()&%6!07!-D&!7'24*-9!'--&.5!7'24*-9!(&&-:.C6#!

D4'E:8C.F'@-#/680'A"$%"&'
=!10-:.C!7'24*-9!(&()&%!:6!5&7:.&5!'6!5&,'%-(&.-'*!7'24*-9!D'1:.C!'2-:1&!',,0:.-(&.-6!P74**M-:(&!0%!,'%-M
-:(&Q!-&.4%&5;!-&.4%&!-%'2N;!-&%(!7'24*-9;!'.5!7'24*-9!0.!8$+=!0%!:.!A0(&R;!&O2&,-!BD&%&!5&7:.&5!
0-D&%B:6&!:.!-D&!/01&%.'.2&!+024(&.-#!>:6:-:.C!7'24*-9;!-&'2D:.C!0%!%&6&'%2D!'66:6-'.-6;!20**')0%'-0%6;!
'77:*:'-&6;!'%&!.0-!(&()&%6!07!-D&!10-:.C!7'24*-9!'.5!50!.0-!10-&#!

G4'!"7-&8$".8'GB-C&'PHD':%,&%60.R'
<D&!HD':%!:6!',,0:.-&5!)9!-D&!+&'.!07!-D&!H0**&C&!07!+&6:C.!-0!'!-&%(!.0%('**9!07!7:1&!9&'%6!7%0(!'!
6D0%-*:6-!%&20((&.5&5!)9!-D&!+&,'%-(&.-!'.5!%&64*-:.C!7%0(!'!6&'%2D!)9!'!+&,'%-(&.-!3&'%2D!
H0((:--&&#!PS0-&Q!<D&!HD':%!0%!HD':%,&%60.!:6!'*60!%&7&%%&5!-0!:.!60(&!5024(&.-'-:0.!'6!-D&!+&,'%-(&.-!
?O&24-:1&!F77:2&%!0%!+?F#R!

<D&!HD':%!%&,%&6&.-6!-D&!+&,'%-(&.-!:.!(&&-:.C6!B:-D!077:2&%6!07!-D&!H0**&C&!'.5!-D&!I.:1&%6:-9!'.5!6:C.6!
'**!5024(&.-6!%&T4:%:.C!-D&!6:C.'-4%&!07!-D&!HD':%#!LD&.!-D&!.&&5!'%:6&6;!-D&!HD':%!('9!5&6:C.'-&!'!
64)6-:-4-&!-0!,&%70%(!-D&6&!-'6N6;!64)U&2-!-0!-D&!',,%01'*!07!-D&!H0**&C&!+&'.#!

<D&!%0*&!07!-D&!HD':%!:6!5&62%:)&5!:.!!""#$%&'()(*+(,-#(.*//#0#(*+(1#2&0$(3*4#5$6$7#(1*789#$,#!".!
'55:-:0.;!-D&!HD':%!'66&66&6!-D&!,&%70%('.2&!07!-&%(!7'24*-9;!-&.4%&!-%'2N!7'24*-9!'.5!%&20((&.56!
20.-%'2-!%&.&B'*!70**0B:.C!-D&!,%02&54%&6!04-*:.&5!H0**&C&!07!+&6:C.!/01&%.'.2&!+024(&.-!'.5!B:-D!
'51:2&!7%0(!-D&!5&,'%-(&.-'*!$%0(0-:0.!'.5!<&.4%&!H0((:--&&#!

!4'!C&"#8:&':H'9&-=/-8"'I=/#-8C:.'P+F/?R'
<D&!+:%&2-0%!07!/%'54'-&!?542'-:0.!:6!',,0:.-&5!)9!-D&!HD':%!'.5!6&%1&6!'-!-D&!,*&'64%&!07!-D&!HD':%#!
+F/?!200%5:.'-&6!'.5!01&%6&&6!'5(:.:6-%'-:0.!07!C%'54'-&!5&C%&&!,%0C%'(6#!<D&!%0*&!07!-D&!+:%&2-0%!07!
/%'54'-&!?542'-:0.!:6!-0!*&'5!-D&!5&1&*0,(&.-!'.5!:(,*&(&.-'-:0.!07!-D&!1'%:046!('6-&%6J!5&C%&&!
24%%:24*';!'2-:.C!'6!'!-&(,0%'%9!'51:60%!70%!C%'54'-&!6-45&.-6!B:-D04-!'!('U0%!,%07&660%;!,'%-:2:,'-:.C!:.!
%&2%4:-(&.-!'.5!%&-&.-:0.!:.:-:'-:1&6;!'.5!',,0:.-:.C!'.5!01&%6&&:.C!-&'2D:.C!'66:6-'.-6#!

<D&!+F/?!'66:6-6!-D&!2D':%!:.!N&&,:.C!C%'54'-&!7'24*-9!'.5!6-45&.-6!'B'%&!07!5&,'%-(&.-;!4.:1&%6:-9!'.5!
20**&C&!5&1&*0,(&.-6!:.!C%'54'-&!&542'-:0.V!=5102'-&6!70%!C%'54'-&!6-45&.-6V!@'.'C&6!C%'54'-&!
&T4:,(&.-!'.5!7'2:*:-:&6V!/4:5&6!'.5!5:%&2-6!5&,'%-(&.-!24%%:24*4(!,%0,06'*6!70%!C%'54'-&!,%0C%'(6!
-D%04CD!-D&!20**&C&!%&1:&B!,%02&66V!A&1:&B6!'**!$%0C%'(!07!3-459!H0((:--&&!64)(:66:0.6!'.5!&.64%&6!
-D&9!(&&-!+&,'%-(&.-!,%0C%'(!%&T4:%&(&.-6V!A&1:&B6!'.5!'66:C.6!+&,'%-(&.-!=66:6-'.-6D:,6!'.5!%&*'-&5!
)45C&-:.C!:.!20.64*-'-:0.!B:-D!-D&!HD':%V!B0%N6!0.!%&2%4:-:.C!'.5!('%N&-:.C!&770%-6!'6!-D&9!,&%-':.!-0!
/%'54'-&!?542'-:0.V!8'2:*:-'-&6!/%'54'-&!H0**&C&!'.5!I.:1&%6:-9!,%02&54%&6!0.!)&D'*7!07!-D&!+&,'%-(&.-V!
@&&-6!BD&.!',,%0,%:'-&!B:-D!-D&!+&,'%-(&.-!H4%%:24*4(!H0((:--&&!:.!5&'*:.C!B:-D!('--&%6!,&%-':.:.C!-0!
C%'54'-&!&542'-:0.V!A&20((&.56!-0!-D&!/%'54'-&!+&'.;!:.!B%:-:.C;!%&C'%5:.C!2D'.C&6!-0!A&6-%:2-&5!'.5!
$%01:6:0.'*!'5(:66:0.!6-'-46&6V!'51:6&6!'**!C%'54'-&!6-45&.-6!:.!-D&!5&,'%-(&.-!4.-:*!'!@'U0%!$%07&660%!:6!
6&*&2-&5#!

! !



! $!

I4'!"7-&8$".8'@-#/680'A""8C.F>'
W#! <D&!,4%,06&!07!5&,'%-(&.-'*!7'24*-9!(&&-:.C6!:6!-0!6&%1&!'6!-D&!70%4(!70%!20.542-:.C!-D&!)46:.&66!

07!-D&!7'24*-9;!%&,0%-6!'.5!'..04.2&(&.-6;!'.5!5&2:6:0.6!0.!('--&%6!07!C&.&%'*!20.2&%.!-0!-D&!
/%',D:2!+&6:C.!7'24*-9#!<D&!5&,'%-(&.-!7'24*-9!6D'**!(&&-!'-!*&'6-!(0.-D*9!&'2D!6&(&6-&%;!7%0(!
=4C46-!-D%04CD!@'9#!+'-&6!07!(&&-:.C6!B:**!)&!,4)*:6D&5!'-!-D&!)&C:..:.C!07!&'2D!6&(&6-&%#!<D&!
.4()&%!07!5&,'%-(&.-'*!7'24*-9!(&&-:.C6;!-D&:%!5'-&6;!B:-D!-D&!'C&.5'!B:**!)&!&6-')*:6D&5!)9!-D&!
HD':%!:.!%&6,0.6&!-0!:664&6!%':6&5!)9!'5(:.:6-%'-:0.;!7'24*-9;!6-'77!'.5X0%!6-45&.-6#!+&,'%-(&.-!
(&&-:.C6!'%&!20.542-&5!'220%5:.C!-0!'.!'C&.5'!,%&,'%&5!'.5!5:6-%:)4-&5!)9!-D&!HD':%!'-!*&'6-!YZ!
D04%6!)&70%&!-D&!(&&-:.C#!8'24*-9!(&()&%6!BD0!B:6D!-0!D'1&!:-&(6!,4-!0.!-D&!'C&.5'!6D04*5!
64)(:-!-D&(!-0!-D&!HD':%!:.!-:(&*9!7'6D:0.#!
!

Y#! +&,'%-(&.-!(&&-:.C6!B:**!)&!20.542-&5!:.!'!%&6,&2-74*!'.5!20.6-%42-:1&!('..&%#!A0)&%-J6!A4*&6!
07!F%5&%!B:**!)&!,4-!:.-0!'2-:0.!:7!5&,'%-(&.-!)46:.&66!0%!5:62466:0.6!2'..0-!)&!20.542-&5!:.!'!
,%07&66:0.'*!('..&%#!=.9!(&()&%!07!-D&!7'24*-9!('9!5&('.5!'!6&2%&-!B%:--&.!)'**0-!0.!'.9!10-&#!
<D&!HD':%;!0%!-D&:%!5&6:C.'-&;!B:**!,%&6:5&!01&%!%&C4*'%*9!62D&54*&5!5&,'%-(&.-'*!7'24*-9!
(&&-:.C6#!<'N:.C!'--&.5'.2&!'.5!(:.4-&6!P'.5!-D&:%!5:6-%:)4-:0.R!'-!5&,'%-(&.-'*!7'24*-9!(&&-:.C6!
:6!-D&!%&6,0.6:):*:-9!07!-D&!7'24*-9#!".!'55:-:0.!-0!-D&!.0%('*!7'24*-9!(&&-:.C6!-D&%&!6D'**!)&!'-!
*&'6-!0.&!'..4'*!5&,'%-(&.-'*!%&-%&'-!-0!'66&66!-D&!24%%&.-!6-'-&!07!-D&!5&,'%-(&.-;!,*'.!-D&!74-4%&!
5:%&2-:0.!07!-D&!5&,'%-(&.-;!-'N&!2'%&!07![D046&N&&,:.C\!'.5!':%!C&.&%'*!20.2&%.6#!
!

]#! =C&.5'!"-&(6;!8'24*-9!>0-:.C!'.5!@0-:0.6!
'#! "-&(6!-D'-!%&T4:%&!10-:.C!7'24*-9!%&1:&B!'.5!'2-:0.!:.2*45&!-D&!70**0B:.CQ!5&C%&&!

,%0C%'(6V!24%%:24*4(!'.5!24%%:24*4(!%&T4:%&(&.-6!'.5!20.-&.-V!'2'5&(:2!6-'.5'%56!'.5!
,%02&54%&6V!5&,'%-(&.-'*!(:66:0.!'.5!1:6:0.!6-'-&(&.-6;!,*'..:.C!'.5!C01&%.'.2&!
6-'-&(&.-6V!696-&('-:2!&1'*4'-:0.!07!5&,'%-(&.-'*!077:2&6!'.5!077:2&%6V!,0*:2:&6!'.5!
,%02&54%&6!%&C'%5:.C!-D&!6-'-46!07!7'24*-9!%&C'%5:.C!',,0:.-(&.-;!%&M',,0:.-(&.-;!
'51'.2&(&.-;!,%0(0-:0.!'.5!-&.4%&V!'.5!C%'.-:.C!07!5&C%&&6!'.5!D0.0%6#!

)#! "-&(6!-D'-!('9!%&T4:%&!10-:.C!7'24*-9!%&1:&B!:.2*45&!-D06&!-D'-!B04*5!D'1&!'!
5&,'%-(&.-B:5&!:(,'2-!4,0.!'2'5&(:2!,%0C%'(6;!7'24*-9;!0%!6-45&.-6V!642D!'6!-D&!46&!07!
,D96:2'*!'.5!)45C&-'%9!%&604%2&6;!:.:-:'-:1&6!5&'*:.C!B:-D!04-%&'2D;!'.5!,0*:2:&6!'77&2-:.C!
-D&!'2'5&(:2!*:7&!07!6-45&.-6#!
WR! "-&(6!-D'-!%&T4:%&!10-:.C!7'24*-9!'2-:0.!6D'**!)&!,%&6&.-&5!'.5!,4-!0.!-D&!7*00%!'-!0.&!

(&&-:.C!'.5!70%!10-&!'-!-D&!.&O-!(&&-:.C!:.!0%5&%!-0!'**0B!'(,*&!-:(&!70%!%&1:&B#!
YR! "-&(6!-D'-!%&T4:%&!'55:-:0.'*!2D'.C&6!2'..0-!)&!)%04CD-!4,!70%!'!10-&!4.-:*!'224%'-&#!
]R! "-&(6!-D'-!%&T4:%&!'!10-&!2'..0-!)&!,%&6&.-&5!-D%04CD!&(':*!'.5!-D&.!10-&5!0.!

-D%04CD!&(':*!0%!'-!'!(&&-:.C!B:-D04-!,%&6&.-'-:0.!'.5!'(,*&!-:(&!-0!%&1:&B#!
ZR! >0-:.C!:6!)9!10:2&;!D'.5!0%!:7!.&&5&5;!6&2%&-!0%!B%:--&.!)'**0-;!:7!%&T4&6-&5!
^R! =!T40%4(!:6!-B0!-D:%56!07!-D&!10-:.C!7'24*-9#!

!
2#! "-&(6!70%!5:62466:0.#!<D&!5&,'%-(&.-'*!7'24*-9!(&&-:.C!6D'**!'*60!6&%1&!'6!-D&!70%4(!70%!

7'24*-9!(&()&%6!-0!:.:-:'-&!5:62466:0.!0.!'.9!64)U&2-!5&&(&5!-0!)&!:.!-D&!:.-&%&6-!07!-D&!
5&,'%-(&.-#!

5#! @0-:0.6!-0!)&!)%04CD-!)&70%&!-D&!10-:.C!7'24*-9!('9!)&!('5&!)9!-D&!HD':%;!20((:--&&6!07!
-D&!5&,'%-(&.-;!0%!'.9!(&()&%!07!-D&!10-:.C!7'24*-9#!@0-:0.6!'%&!%&T4:%&5!-0!)&!
[6&20.5&5\!70%!74%-D&%!20.6:5&%'-:0.#!=!('U0%:-9!07!-D06&!10-:.C!'-!'!5&,'%-(&.-'*!7'24*-9!
(&&-:.C!('9!5&-&%(:.&!:7!'!(0-:0.!6D04*5!)&!,4-!-0!-D&!10-:.C!7'24*-9!70%!20.6:5&%'-:0.#!

&#! @0-:0.6!-0!)&!)%04CD-!)&70%&!-D&!10-:.C!7'24*-9!('9!)&!('5&!)9!-D&!HD':%;!20((:--&&6!07!
-D&!5&,'%-(&.-;!0%!'.9!(&()&%!07!-D&!10-:.C!7'24*-9#!@0-:0.6!'%&!%&T4:%&5!-0!)&!
[6&20.5&5\!70%!74%-D&%!20.6:5&%'-:0.#!=!('U0%:-9!07!-D06&!10-:.C!'-!'!5&,'%-(&.-'*!7'24*-9!
(&&-:.C!('9!5&-&%(:.&!:7!'!(0-:0.!6D04*5!)&!,4-!-0!-D&!10-:.C!7'24*-9!70%!20.6:5&%'-:0.#!



! %!

7#! @0-:0.6!%&T4:%:.C!'!10-&!07!-D&!7'24*-9!B:**;!BD&.&1&%!,066:)*&;!)&!,4)*:6D&5!:.!-D&!
'C&.5'(70%!5&,'%-(&.-'*!7'24*-9!(&&-:.C6#!?O2&,-!70%!-D&!5&2:6:0.!-0!,4-!'!(0-:0.!)&70%&!
-D&!10-:.C!7'24*-9;!'!T40%4(!('5&!4,!07!'!6:(,*&!('U0%:-9!07!10-:.C!7'24*-9!(46-!)&!
,%&6&.-!-0!20.542-!'!10-&!0.!'!(0-:0.#!"7!-D&%&!:6!.0-!'!T40%4(!,%&6&.-;!'!)'**0-!B:**!)&!
6&.-!-0!10-:.C!7'24*-9#!=!6:(,*&!('U0%:-9!07!-D06&!10-:.C!7'24*-9!2'6-:.C!)'**0-6!B:**!)&!
%&T4:%&5;!:.!&:-D&%!2'6&;!70%!',,%01'*!07!(0-:0.6!)&70%&!-D&!7'24*-9#!=.!')6-&.-:0.!50&6!
.0-!20.6-:-4-&!'!2'6-!)'**0-#!

@4'!"7-&8$".8'G:/.#C6>'-.='G:$$C88"">'
+&,'%-(&.-!7'24*-9!',,0:.-(&.-6!-0!4.:1&%6:-9!'.5!20**&C&!204.2:*6!'.5!20((:--&&6;!4.*&66!0-D&%B:6&!
6,&2:7:&5;!B:**!)&!('5&!)9!-D&!+&'.;!'7-&%!20.64*-'-:0.!B:-D!-D&!H0**&C&!_:':60.!H0((:--&&;!-D&!H0**&C&!
H04.2:*6!BD&.!',,%0,%:'-&;!'.5!-D&!+&,'%-(&.-!HD':%#!

+&,'%-(&.-!20((:--&&6!'%&!%&6,0.6:)*&!-0!-D&!7'24*-9!'.5!-D&!+&,'%-(&.-!HD':%#!<D&9!,*'9!'.!:(,0%-'.-!
%0*&!:.!,*'..:.C;!%&20((&.5:.C;!'.5!:(,*&(&.-:.C!,0*:29!%&*'-&5!-0!6,&2:7:2!'%&'6!07!20.2&%.#!<D&9!
,%01:5&!'!(&2D'.:6(!BD&%&)9!7'24*-9;!:.5:1:54'**9!'.5!20**&2-:1&*9;!,'%-:2:,'-&!:.!5&,'%-(&.-'*!,0*:29!
5&2:6:0.6!'.5!'2-:0.6#!3-'.5:.C!20((:--&&6!D'1&!0.C0:.C!'%&'6!07!%&6,0.6:):*:-9!'6!5&62%:)&5!:.!-D:6!
5024(&.-#!

3&'%2D!H0((:--&&6!'%&!',,0:.-&5!)9!-D&!+&,'%-(&.-!HD':%!'.5!'**!0-D&%!20((:--&&!(&()&%6D:,!:6!
5&-&%(:.&5!)9!.0(:.'-:0.!'.5!&*&2-:0.!,%02&66!'-!-D&!)&C:..:.C!07!-D&!7'**!6&(&6-&%#!@&()&%6!B:**!&*&2-!
2D':%,&%60.6!07!-D&:%!20((:--&&6#!3-'.5:.C!20((:--&&6!B:**!,%01:5&!'..4'*!%&,0%-6!-0!-D&!+&,'%-(&.-!
HD':%!'.5!-0!-D&!7'24*-9!07!-D&!5&,'%-(&.-#!3-'.5:.C!20((:--&&6!('9!%&2&:1&!6,&2:7:2!2D'%C&6;!:.!'55:-:0.!
-0!-D&:%!6-'-&5!%&6,0.6:):*:-:&6;!7%0(!-D&!+&,'%-(&.-!HD':%#!@&()&%6D:,!-0!'.!&*&2-&5!5&,'%-(&.-!
20((:--&&!B:**!)&!70%!'!-D%&&M9&'%!,&%:05#!<D&!$%0(0-:0.!'.5!<&.4%&!H0((:--&&!B:**!D'1&!]!(&()&%6!
'.5!4,!-0!^;!:7!.&&5&5;!'**!B:-D!0.&M9&'%!',,0:.-(&.-6#!<D&!H4%%:24*4(!H0((:--&&;!BD:2D!:6!0.C0:.C!
20((:--&&!07!-D&!BD0*&;!'**!0-D&%!6-'.5:.C!20((:--&&6!B:**!D'1&!'!(:.:(4(!07!704%!(&()&%6#!
=,,0:.-(&.-6!B:**!)&!6-'CC&%&5!-0!,%01:5&!70%!20.-:.4:-9!:.!20((:--&&!(&()&%6D:,;!BD&.!,066:)*&#!

*J! 5&:$:8C:.'-.='K"./&"'G:$$C88""'
<D&!$%0(0-:0.!'.5!<&.4%&!H0((:--&&!6D'**!20.6:6-!07!'-!*&'6-!-D%&&;!4,!-0!'!('O:(4(!07!7:1&!&*&2-&5!
-&.4%&5!(&()&%6!07!-D&!+&,'%-(&.-!8'24*-9;!&O2*45:.C!-D&!+&,'%-(&.-!HD':%#!
!
".!'C%&&(&.-!B:-D!)&6-!,%'2-:2&6!'6!&6-')*:6D&5!)9!-D&!$%0106-!F77:2&;!0.*9!7'24*-9!'-!0%!')01&!-D&!
%'.N!70%!BD:2D!'!2'.5:5'-&!:6!)&:.C!20.6:5&%&5!6D04*5!10-&!0.!,%0(0-:0.!P70%!&O'(,*&!'6602:'-&!
,%07&660%6!6D04*5!.0-!10-&!0.!2'6&6!70%!,%0(0-:0.!-0!74**!,%07&660%R#!"7!-D&%&!'%&!.0-!-D%&&!-&.4%&5!
(&()&%6!07!-D&!+&,'%-(&.-!8'24*-9!'-!-D&!',,%0,%:'-&!%'.N;!-D&!10-:.C!7'24*-9!B:**!&*&2-!0.&!0%!(0%&!
-&.4%&5!7'24*-9!(&()&%6!7%0(!0.&!0%!(0%&!H0**&C&!07!+&6:C.!5&,'%-(&.-6;!-0!('N&!4,!'!-D%&&M,&%60.!
20((:--&&#!
!
<D&!(&()&%6!07!-D&!$%0(0-:0.!'.5!<&.4%&!H0((:--&&!'%&!&*&2-&5!:.!-D&!7'**!07!-D&!'2'5&(:2!9&'%!)9!
-D&!-&.4%&5!'.5!-&.4%&M&*:C:)*&!7'24*-9!'.5!6D'**!6&%1&!'!0.&M9&'%!-&%(#!$&%60.6!)&:.C!20.6:5&%&5!70%!
,%0(0-:0.!'.5!-&.4%&;!0%!BD0!'%&!4.5&%!%&1:&B!0%!,&%60.6!B:-D!'!,0-&.-:'*!20.7*:2-!07!:.-&%&6-!B:-D!
%&6,&2-!-0!'!2'.5:5'-&!('9!.0-!6&%1&!0.!-D&!20((:--&&!54%:.C!-D'-!'2'5&(:2!9&'%#!
!
=.!'55:-:0.'*!(&()&%!B:-D!-D&!%'.N!07!-&%(!'6602:'-&!,%07&660%!0%!D:CD&%!B:**;!BD&.!',,%0,%:'-&;!)&!
:.2*45&5!70%!&1'*4'-:.C!2'.5:5'-&6!',,*9:.C!70%!-&%(!7'24*-9!'51'.2&(&.-#!<D:6!'55:-:0.'*!(&()&%!
(46-!D'1&!'!%'.N!D:CD&%!-D'.!-D&!-&%(!7'24*-9!',,*9:.C!70%!'51'.2&(&.-#!"7!-D&%&!'%&!.0!-&%(!7'24*-9!
07!D:CD&%!%'.N!'1':*')*&!:.!-D&!5&,'%-(&.-;!0.&!07!&T4'*!6-'-46!204*5!6&%1&#!!
!



! &!

<D&!20((:--&&!%&1:&B6!2'.5:5'-&6!:.!-&.4%&M&*:C:)*&!,06:-:0.6!70%!%&',,0:.-(&.-;!,%0(0-:0.;!'.5!
-&.4%&V!'.5!-&%(!7'24*-9!70%!'51'.2&(&.-!-0!-D&!'66:6-'.-;!'6602:'-&;!0%!,%07&660%!-&%(!7'24*-9#!$&%60.6!
)&:.C!20.6:5&%&5!70%!,%0(0-:0.!'.5X0%!-&.4%&!'.5!,&%60.6!B:-D!'!20.7*:2-!07!:.-&%&6-!B:-D!%&6,&2-!-0!'!
2'.5:5'-&!('9!.0-!6&%1&!0.!-D&!20((:--&&!54%:.C!-D&!6&(&6-&%!07!%&1:&B!'.5!%&20((&.5'-:0.6!07!
-D&:%!2'6&#!3&&!-D&!"3I!$0*:29!_:)%'%9!0.!H0.7*:2-6!07!".-&%&6-!'.5!H0((:-(&.-!70%!-D&!5&7:.:-:0.!07!
20.7*:2-!07!:.-&%&6-#!
!

!W#R!H0((:--&&!(&()&%6!7%0(!-D&!-&.4%&5!%'.N6!6D'**!,'%-:2:,'-&!:.!'**!5&*:)&%'-:0.6;!'51:60%9!
0,:.:0.6;!'.5!10-&6!07!-D&!20((:--&&!%&C'%5:.C!,%0(0-:0.;!-&.4%&;!-D:%5M9&'%!'.5!,06-M-&.4%&!
%&1:&B6;!'.5!'51'.2&(&.-#!H0((:--&&!(&()&%6!7%0(!-D&!-&%(!7'24*-9!%'.N6!,'%-:2:,'-&!'.5!10-&!
0.!-D:%5M9&'%!%&1:&B!'.5!'51'.2&(&.-!70%!-&%(!7'24*-9#!<&%(!7'24*-9!(&()&%6!50!.0-!,'%-:2:,'-&!
:.!0-D&%!B0%N!07!-D&!20((:--&&#!
Y#R!<D&!5&,'%-(&.-'*!$%0(0-:0.!'.5!<&.4%&!H0((:--&&!20.542-6!&1'*4'-:0.6!07!2'.5:5'-&!
62D0*'%6D:,;!-&'2D:.CX'51:6:.C;!%&6&'%2DX2%&'-:1&!'2-:1:-:&6;!&O-&.6:0.X,%07&66:0.'*!,%'2-:2&;!'.5!
:.6-:-4-:0.'*!6&%1:2&!,&%70%('.2&;!'.5Q!
'R! H0.542-6!20(,%&D&.6:1&!%&1:&B6!07!7'24*-9!2'.5:5'-&6!)&:.C!20.6:5&%&5!70%!,%0(0-:0.;!

-&.4%&!0%!'51'.2&(&.-!'.5!%&20((&.56!'2-:0.6!%&*'-&5!-0!-D&:%!,%0(0-:0.!'.5!-&.4%&;!'.5!
'51'.2&(&.-!'6!04-*:.&5!:.!=,,&.5:O!HQ!$%02&54%&6!'.5!3-'.5'%56!70%!$%0(0-:0.;!<&.4%&;!
'.5!=51'.2&(&.-!A&1:&B#!

)R! H0.542-6!20(,%&D&.6:1&!%&1:&B6!'.5!,%&,'%&6!'51:60%9!&1'*4'-:0.6!07!-D&!70**0B:.CQ!
,%0)'-:0.'%9!-&.4%&M&*:C:)*&!'.5!-&%(!7'24*-9!54%:.C!-D&:%!-D:%5!9&'%V!'.5!%&1:&B6!07!
20.-:.4:.C!-&%(!7'24*-9!.0-!*&66!7%&T4&.-*9!-D'.!04-*:.&5!:.!-D&!I.:1&%6:-9!8'24*-9!K'.5)00N#!
<D&!/%',D:2!+&6:C.!+&,'%-(&.-!70**0B6!'**!,0*:2:&6!:.!-D&!H0**&C&!07!+&6:C.!/01&%.'.2&!
+024(&.-!70%!-D&!',,0:.-(&.-;!&1'*4'-:0.;!%&.&B'*;!'.5!'51'.2&(&.-!07!-&%(;!-&.4%&M-%'2N!
'.5!-&.4%&5!7'24*-9!B:-D!&O2&,-:0.6!'55%&66&5!:.!-D&!/%',D:2!+&6:C.!C01&%.'.2&!5024(&.-#!

]#R! 3,&2:'*!@&()&%6D:,!?*&2-:0.6!)9!10-:.C!7'24*-9!(&()&%6!
'R! Elections shall be conducted for temporary replacements for!,&%60.6!BD0!6-&,!50B.!7%0(!

6&%1:2&!54&!-0!20.7*:2-!07!:.-&%&6-!B:-D!'!-&.4%&;!,%0(0-:0.!0%!'51'.2&(&.-!2'.5:5'-&#!<D&!
54%'-:0.!07!-D&!-&%(!6D'**!)&!*:(:-&5!-0!-D&!6&(&6-&%!54%:.C!BD:2D!-D&!2'6&!:6!)&:.C!
20.6:5&%&5#!<D&!&*&2-&5!%&,*'2&(&.-!6D'**!6&%1&!70%!'**!2'6&6!)&:.C!20.6:5&%&5!54%:.C!-D'-!
-&%(#!

)R! ?*&2-:0.6!6D'**!)&!D&*5!-0!&*&2-!%&,*'2&(&.-6!70%!,&%60.6!BD0!'%&!'51'.2&5!0%!,%0(0-&5!04-!
07!-D&:%!%'.N!0%!BD0!'%&!4.')*&!-0!20(,*&-&!-D&:%!-&%(V!0%!BD0!'%&!0.!*&'1&V!0%!BD0!%&6:C.#!".!
0%5&%!-0!(':.-':.!6-'CC&%&5!-&%(6;!-D&!%&,*'2&(&.-!7'24*-9!6D'**!)&!&*&2-&5!-0!20(,*&-&!-D&!
-&%(6!07!-D&!,&%60.6!-D&9!'%&!%&,*'2:.C!:.!6'(&!%'.N!0%!,06:-:0.;!0%!70%!-D&!54%'-:0.!07!-D&!
-&%(!07!')6&.2&!70%!-D06&!0.!*&'1&#!

2R! ?*&2-:0.6!6D'**!)&!D&*5!-0!&*&2-!-&(,0%'%9!%&,*'2&(&.-6!70%!(&()&%6!07!-D&!20((:--&&!BD0!
'%&!)&:.C!%&1:&B&5;!0%!20.6:5&%&5!70%!-&.4%&;!,%0(0-:0.!0%!'51'.2&(&.-#!<D&!54%'-:0.!07!-D&!
-&%(!6D'**!)&!*:(:-&5!-0!-D&!6&(&6-&%!54%:.C!BD:2D!-D&!2'6&!:6!)&:.C!20.6:5&%&5#!<D&!&*&2-&5!
%&,*'2&(&.-!6D'**!6&%1&!70%!'**!2'6&6!)&:.C!20.6:5&%&5!54%:.C!-D'-!-&%(#!
!

(J! 5:>8'K"./&"'L";C"M'G:$$C88""'
<D&!7'24*-9!(&()&%!4.5&%!%&1:&B!'.5!-D&!HD':%!6D'**!U0:.-*9!',,0:.-!-D'-!7'24*-9!(&()&%J6!%&1:&B!
20((:--&&#!<D&!7'24*-9!(&()&%!'.5!HD':%!6D'**!'62&%-':.!-D'-!-D&%&!B:**!)&!.0!20.7*:2-!07!:.-&%&6-!B:-D!
-D&!(&()&%6!07!-D&!$06-!<&.4%&!A&1:&B!20((:--&&!'.5!-D&!7'24*-9!(&()&%!4.5&%!%&1:&B#!<D&!
20((:--&&!6D'**!20.6:6-!07!-D%&&!(&()&%6;!'**!07!BD0(!6D'**!D0*5!-&.4%&5!',,0:.-(&.-6!'.5!.0.&!07!
BD0(!6D'**!D0*5!'5(:.:6-%'-:1&!',,0:.-(&.-6#!=-!-D&!%&T4&6-!07!-D&!7'24*-9!(&()&%!4.5&%!%&1:&B;!
0.&!0%!-B0!,'.&*!(&()&%6!('9!)&!2D06&.!7%0(!04-6:5&!-D&!(&()&%J6!,%0C%'(#!".!'**!2'6&6;!D0B&1&%;!
-D&!%&1:&B!20((:--&&!(&()&%6!6D'**!,066&66!%&*&1'.-!N.0B*&5C&!'.5!&O,&%:&.2&!:.!-D&!C&.&%'*!7:&*5!



! '!

'.5X0%!'%&'!07!-D&!:.5:1:54'*!(&()&%J6!6,&2:'*:G'-:0.#!<D&!74.2-:0.!07!-D:6!%&1:&B!20((:--&&!:6!-0!
,%01:5&!'.!:.5&,&.5&.-!,&%6,&2-:1&!-0!'66:6-!-D&!7'24*-9!(&()&%!:.!-D&:%!%&1:&B!,%02&66#!
!

2J! <"-&#B'G:$$C88"">'
3&'%2D!H0((:--&&6!B:**!:.2*45&!7:1&!',,0:.-&5!(&()&%6#!<D&!HD':%!B:**!.'(&!'!5:1&%6&!,'.&*#!
A&6,0.6:):*:-:&6!07!-D&!20((:--&&!:.2*45&!'66:6-:.C!-D&!HD':%!:.!,06:-:0.!5&62%:,-:0.;!%&2%4:-:.C!'.5!
:.-&%1:&B:.C!,%06,&2-:1&!7'24*-9!2'.5:5'-&6;!(':.-':.:.C!6&'%2D!%&20%56;!'.5!%&20((&.5:.C!
2'.5:5'-&6!-0!-D&!HD':%#!3:C.:7:2'.-!7'24*-9!:.10*1&(&.-!:.!-D&!%&1:&B!'.5!6&*&2-:0.!07!',,*:2'.-6!70%!
.&B!0%!1'2'.-!,06:-:0.6!:6!)'6:2!-0!-D&!6422&6674*!%&2%4:-(&.-!'.5!%&-&.-:0.!07!'!D:CD!T4'*:-9!7'24*-9#!
".!-D&!H0**&C&!07!+&6:C.;!.&B!7'24*-9!-&.4%&M-%'2N!'.5!-&%(!7'24*-9!',,0:.-(&.-6!'%&!)'6&5!4,0.!'!
6&*&2-:0.!07!2'.5:5'-&6!:5&.-:7:&5!)9!'!7'24*-9!6&'%2D!20((:--&&!-D'-!D'6!)&&.!',,0:.-&5!)9!-D&!2D':%!
07!-D&!5&,'%-(&.-!:.!BD:2D!-D&!1'2'.29!&O:6-6#!LD&.&1&%!,066:)*&;!6&'%2D!20((:--&&6!'%&!20(,06&5!
07!-&.4%&5!0%!-&.4%&M-%'2N!7'24*-9!B:-D!'.!',,%0,%:'-&!%&,%&6&.-'-:0.!07!'2'5&(:2!%'.N6!'.5!'%&'6!07!
6,&2:'*:G'-:0.#!LD&.!',,%0,%:'-&;!,&%60.6!7%0(!04-6:5&!-D&!5&,'%-(&.-;!'.5!04-6:5&!-D&!4.:1&%6:-9!
('9!)&!'55&5!-0!-D&!20((:--&&#!<D&!6&'%2D!20((:--&&;!:.!200,&%'-:0.!B:-D!-D&!5&,'%-(&.-!2D':%!'.5!
B:-D!',,%01'*!07!-D&!5&'.;!5&1&*0,6!'!.0-:2&!07!1'2'.29;!U0)!'51&%-:6&(&.-;!&6-')*:6D&6!C4:5&*:.&6;!
20.542-6!'!.'-:0.'*!6&'%2D;!%&1:&B6!',,*:2'.-!2%&5&.-:'*6;!'.5!%&20((&.56!'!*:6-!07!-D%&&!-0!7:1&!
4.%'.N&5!7:.'*!2'.5:5'-&6!-0!)&!20.6:5&%&5!70%!2'(,46!:.-&%1:&B6#!<D&!20((:--&&!'.5!0-D&%!7'24*-9!
('9!'*60!'66:6-!-D&!5&,'%-(&.-!2D':%;!'6!%&T4&6-&5;!:.!2'(,46!1:6:-'-:0.6#!<D&!20((:--&&!10-&6!0.!'!
7:.'*!2'.5:5'-&!'.5!70%B'%56!:-6!%&20((&.5'-:0.!-0!-D&!5&,'%-(&.-!2D':%#!"-!:6!&O,&2-&5!-D'-!-D&!7:.'*!
6&*&2-:0.!,%02&66!:6!'220(,*:6D&5!B:-D!-D&!74**!20.64*-'-:0.!07!-D&!5&,'%-(&.-!7'24*-9!BD0!'%&!.0-!
(&()&%6!07!-D&!20((:--&&#!=!5&,'%-(&.-!%&20((&.5'-:0.!70%!'!.&B!7'24*-9!',,0:.-(&.-!:6!:.:-:'-&5!
)9!-D&!2D':%!'.5!(46-!)&!',,%01&5!)9!-D&!5&'.!07!-D&!20**&C&!'.5!-D&!,%0106-!)&70%&!)&20(:.C!
&77&2-:1&#!
!

NJ! G/&&C#/6/$'G:$$C88""'
A&6,0.6:):*:-:&6!07!-D&!20((:--&&!:.2*45&!5&1&*0,:.C;!%&1:&B:.C!'.5!%&20((&.5:.C!24%%:24*'%!
%&T4:%&(&.-6!'.5!,0*:2:&6!70%!',,%01'*!07!-D&!&.-:%&!,%0C%'(!7'24*-9#!<D&9!('9!'*60!',,0:.-!'5!D02!
20((:--&&6!-0!6-459!,'%-:24*'%!:664&6!642D!'6!I.5&%C%'54'-&!'.5!/%'54'-&!24%%:24*4(!'.5!5&C%&&!
%&T4:%&(&.-6#!>0-:.C!0.!24%%:24*'%!:664&6;!2D'.C&6!'.5!,0*:2:&6!'%&!50.&!)9!&*:C:)*&!10-:.C!7'24*-9!
5&7:.&5!:.!3&2-:0.!""#E#!'.5!10-:.C!0.!:-&(6!:.!3&2-:0.!""#?#]#!
!

OJ! P:.:&>'-.='?M-&=>'G:$$C88""'
<D&!K0.0%6!'.5!=B'%56!H0((:--&&!B:**!20.6:6-!07!-B0!7'24*-9!(&()&%6!&*&2-&5!)9!-D&!10-:.C!7'24*-9!
'.5!-D&!/+!=2'5&(:2!=51:60%;!2'%%9!'!-D%&&M9&'%!-&%(#!<D&!2D':%!07!-D&!K0.0%6!'.5!=B'%56!
H0((:--&&!6D'**!)&!'!7'24*-9!(&()&%!'.5!&*&2-&5!)9!-D&!K0.0%6!'.5!=B'%56!H0((:--&&!(&()&%6#!
<D&!K0.0%6!'.5!=B'%56!H0((:--&&!2D':%!B:**!'*60!6&%1&!'6!-D&!+&,'%-(&.-J6!&*&2-&5!%&,%&6&.-'-:1&!
-0!-D&!H0**&C&!3-45&.-!K0.0%6!'.5!=B'%56!H0((:--&&#!<D&!K0.0%6!'.5!=B'%56!H0((:--&&!6D'**!
%&1:&B!'.5!%&20((&.5!2%:-&%:';!,0*:2:&6!'.5!,%02&54%&6!70%!-D&!5&,'%-(&.-J6!6-45&.-!'B'%56!'.5!
62D0*'%6D:,6;!'6!B&**!'6!7'24*-9!'B'%56#!"-!6D'**!'*60!%&1:&B!.0(:.'-:0.6!'.5!('N&!%&20((&.5'-:0.6!
-0!-D&!7'24*-9!70%!-D&!5&,'%-(&.-J6!6-45&.-!'B'%56!'.5!62D0*'%6D:,6#!
!

+J! ?='P:#'G:$$C88"">'
=5!D02!20((:--&&6!D'1&!-&(,0%'%9!%&6,0.6:):*:-:&6!70%!0.&M-:(&!-'6N6#!=5!D02!20((:--&&6!'%&!
0%C'.:G&5!'.5!-D&:%!%&6,0.6:):*:-:&6!5&7:.&5!)9!-D&!HD':%#!
!

QJ! !"7-&8$".8'&"7&">".8-8C;">'H:&'G:66"F"':H'!">CF.'G:/.#C6>'-.='G:$$C88"">'
=!7'24*-9!(&()&%!7%0(!-D&!+&,'%-(&.-!07!/%',D:2!+&6:C.!%&,%&6&.-6!&'2D!204.2:*!'.5X0%!20((:--&&#!
?'2D!%&,%&6&.-'-:1&!(46-!)&!&*&2-&5!'.5!10-&5!)9!(&()&%6!:.!-D&!5&,'%-(&.-!&1&%9!-D%&&!9&'%6!:.!
`'.4'%9X8&)%4'%9#!F.*9!0.&!7'24*-9!%&,%&6&.-'-:1&!70%!&'2D!204.2:*!0%!20((:--&&!:6!'**0B&5#!

'R!I.:1&%6:-9!8'24*-9!3&.'-&!



! (!

)R!H0**&C&!_:':60.!H04.2:*!
2R!=2'5&(:2!=77':%6!H04.2:*!
5R!8'24*-9!+&1&*0,(&.-!H04.2:*!
&R! 3-45&.-!=77':%6!H04.2:*!
7R! A&6&'%2D;!?O-&.6:0.!'.5!F4-%&'2D!H04.2:*!
CR!E45C&-!=51:60%9!H0((:--&&!
DR!_&2-4%&!'.5!?OD:):-:0.!H0((:--&&!
:R! 3-45&.-!K0.0%6!'.5!=B'%56!H0((:--&&!
UR! ".-&%.'-:0.'*!$%0C%'(6!=51:60%9!H0((:--&&!
NR!H0%&!+&6:C.!$%0C%'(!H0((:--&&!!"#$%&'()'(*(#+(,&-%&,().'+/(#+&0.12$+%&30&+(.143#5&3#&+4(&16'(&)'65'./78&
*R! +:1&%6:-9!H0((:--&&!
(R! F,&%'-:0.!H0((:--&&!

!
RJ! <8/=C:'S"-='F.!'!%&C4*'%!'.5!%0-'-:.C!)'6:6;!'!7'24*-9!(&()&%!-&'2D:.C!('U0%!5&,'%-(&.-!6-45:06!

P=%-/%Yab;!YaW;!YaY;!Ya];!YaZ;!]ab;!]aW;!Zab;!ZaWR!B:**!'2-!'6!'!c3-45:0!_&'5#J!8'24*-9!-&'2D:.C!-D&!
204%6&!-D'-!-&%(!B:**!6&*&2-!-D&:%!*&'5!70%!-D'-!-&%(#!"7!'!*&'5!2'..0-!)&!'C%&&5!4,0.!)9!-D&!7'24*-9!
-&'2D:.C!-D06&!2*'66&6;!-D&!HD':%!B:**!'66:C.!-D&!*&'5#!
!
<D&!C0'*!07!'!6-45:0!*&'5!:6!-0!)'*'.2&!6D'%&5!5&,'%-(&.-!C0'*6!'.5!7'24*-9!'2'5&(:2!7%&&50(6!:.!
-&'2D:.C#!8'24*-9!6D04*5!0.*9!)&!3-45:0!*&'5!:.!0.&!2*'66!,&%!6&(&6-&%#!/%'54'-&!6-45&.-6!2'..0-!
6&%1&!'6!'!3-45:0!_&'5#!
!
3-45:0!_&'5!%&6,0.6:):*:-:&6!'%&Q!
•! =6!&'%*9!'6!,066:)*&!:.!'51'.2&!07!-D&!-&%(;!20.1&.&!6-45:0!7'24*-9!-&'2D:.C!-D&!204%6&!-0!6D'%&!

'.5!5:62466!:.5:1:54'*!,*'.6!70%!-D&!-&%(V!
•! ?.64%&!'!('U0%:-9!07!204%6&!0)U&2-:1&6!'%&!20((0.!)&-B&&.!6&2-:0.6V!
•! 3D'%&5!4.5&%6-'.5:.C!07!BD'-!:6!)&:.C!-'4CD-!:.!&'2D!6&66:0.;!'.5!BD'-!60%-!07!,%0U&2-6!'%&!)&:.C!

46&5!-0!'55%&66!-D&!204%6&!5&62%:,-:0.6V!
•! A&1:&B!-D&!204%6&!5&62%:,-:0.!-0!64CC&6-!,0-&.-:'*!%&1:6:0.6!70%!==HV!
•! H00%5:.'-&!4-:*:G'-:0.!07!'.9!'66:C.&5!-&'2D:.C!'66:6-'.-6V!
•! "5&.-:79!200%5:.'-0%!07!20((0.!6-45:0!&1&.-6!P&OQ!3&.:0%!3D0BRV!
•! A&20((&.5!-D'-!7'24*-9!,%&6&%1&!,%0U&2-!04-*:.&6!'.5!6-45&.-!&O'(,*&6!&'2D!6&(&6-&%!:.!'!6D'%&5!

'%2D:1&!70%!2*'66!,*'..:.C!,4%,06&6#!
!

94'9&-7BC#'!">CF.'?=;C>:&0'G:/.#C6'
<D&!/%',D:2!+&6:C.!=51:60%9!H04.2:*!(&&-6!'-!*&'6-!0.2&!'..4'**9!-0!20.6:5&%!('U0%!:664&6!20.2&%.:.C!
-D&!5&,'%-(&.-#!<D&!HD':%;!B:-D!-D&!20.6&.646!07!-D&!/%',D:2!+&6:C.!+&,'%-(&.-!10-:.C!7'24*-9;!.'(&6!
-D&!(&()&%6!07!-D&!'51:60%9!204.2:*#!@&()&%6!07!-D&!204.2:*!'%&!7%0(!'(0.C!C%'54'-&6!'.5!7%:&.56!07!
-D&!5&,'%-(&.-!'.5!('9!'*60!)&!.0(:.'-&5!)9!-D&!/%',D:2!+&6:C.!7'24*-9;!0%!24%%&.-!'.5!,'6-!(&()&%6!07!
-D&!/%',D:2!+&6:C.!=51:60%9!H04.2:*#!<D&!(&()&%6D:,!6D'**!)&!5:62466&5!'.5!'C%&&5!4,0.!)9!-D&!7'24*-9!
07!-D&!+&,'%-(&.-!07!/%',D:2!+&6:C.#!

3334'<8-.=-&=>'-.='5&:#"=/&">'H:&'@-#/680'5&:$:8C:.1'K"./&"'-.='K"&$'?=;-.#"$".8)
=#!<D&!+&,'%-(&.-!07!/%',D:2!+&6:C.!D'6!5&1&*0,&5!6-'.5'%56!'.5!,%02&54%&6!70%!-D&!'B'%5:.C!07!
,%0(0-:0.;!-&.4%&;!'.5!'51'.2&(&.-!-D'-!D'1&!)&&.!',,%01&5!)9!-D&!7'24*-9;!-D&!+&'.!07!-D&!H0**&C&!07!
+&6:C.!'.5!-D&!I.:1&%6:-9!$%0106-#!<D&6&!6-'.5'%56!'.5!,%02&54%&6!'%&!20.6:6-&.-!B:-D!20**&C&!'.5!
4.:1&%6:-9!,%0(0-:0.;!-&.4%&;!'.5!'51'.2&(&.-!,0*:2:&6;!)4-!6&-!6-'.5'%56!'.5!,%02&54%&6!B:-D:.!-D&!
20.-&O-!07!7'24*-9!'.5!(:66:0.!07!-D&!5&,'%-(&.-#!



! )!

<D&!,%0(0-:0.!'.5!-&.4%&!6-'.5'%56!'.5!,%02&54%&6!'%&!:.!?77".=CT'G!07!-D&!+&,'%-(&.-!07!/%',D:2!
+&6:C.!/01&%.'.2&!+024(&.-#!

<D&!,%02&54%&6!'.5!6-'.5'%56!70%!,%0(0-:0.;!'.5!'51'.2&(&.-!%&1:&B!70%!-&%(!7'24*-9!'%&!:.!?77".=CT'
G*!07!-D&!+&,'%-(&.-!07!/%',D:2!+&6:C.!/01&%.'.2&!+024(&.-#!

E#!L:-D:.!6:O!(0.-D6!'7-&%!'%%:1'*!07!'!.&B!7'24*-9!(&()&%!'6!'.!'66:6-'.-!0%!'6602:'-&!,%07&660%;!-D&!
HD':%;!:.!20.64*-'-:0.!B:-D!-D&!.&B!7'24*-9!(&()&%;!B:**!'6N!'.0-D&%!7'24*-9!(&()&%!-0!6&%1&!'6!'!(&.-0%#!
"7!)0-D!7'24*-9!(&()&%6!'C%&&!-0!-D&!'%%'.C&(&.-;!-D&!(&.-0%J6!%&6,0.6:):*:-:&6!B:**!:.2*45&!:.-%0542:.C!
-D&!.&B!7'24*-9!(&()&%!-0!-D&!4.:1&%6:-9!'.5!:-6!0,&%'-:0.6;!'.!'..4'*!(&&-:.C!B:-D!-D&!2'.5:5'-&!-0!
%&1:&B!'.5!5:62466!,%07&66:0.'*!'2-:1:-:&6!'.5!C%0B-D;!'.5!'66:6-'.2&!:.!%&1:&B:.C!'.5!077&%:.C!
64CC&6-:0.6!70%!:(,%01:.C!5024(&.-'-:0.!70%!,%0(0-:0.!'.5X0%!-&.4%&#!"-!:6!-D&!%&6,0.6:):*:-9!07!-D&!.&B!
7'24*-9!(&()&%!-0!6&&N!04-!-D&!'51:2&!07!-D&!(&.-0%!'6!.&&5&5#!"7!&:-D&%!-D&!(&.-0%!0%!7'24*-9!(&()&%!
B:6D&6!-0!&.5!-D&!%&*'-:0.6D:,;!-D&!HD':%!:6!-0!)&!20.-'2-&5!:.!B%:-:.C!'.5!'!.&B!(&.-0%!('9!)&!6&*&2-&5#!

3E4'5&C.#C76">'H:&'@-#/680'?77:C.8$".8>1'I;-6/-8C:.'-.='A"&C8'L";C"M'
$%:.2:,*&6!70%!7'24*-9!',,0:.-(&.-6;!$A3!5&1&*0,(&.-;!20.-%'2-!%&.&B'*;!&1'*4'-:0.!'.5!(&%:-!%&1:&B!'%&!
04-*:.&5!:.!-D&!H0**&C&!07!+&6:C.!/01&%.'.2&!+024(&.-#!=-!-D&!5:62%&-:0.!07!-D&!HD':%!'.5!-D&!/%',D:2!
+&6:C.!7'24*-9;!0-D&%!5024(&.-6!('9!)&!46&5!70%!&1'*4'-:0.!07!-D&!7'24*-9!'6!'!%&,*'2&(&.-!70%!-D&!
H0**&C&!&1'*4'-:0.!70%(!04-*:.&5!:.!HF+!C01&%.'.2&!+024(&.-#!

E4'5:6C#0'H:&'I;-6/-8C.F'8B"'GB-C&'
<D&!+&,'%-(&.-!HD':%!:6!%&1:&B&5!)9!-D&!+&'.!B:-D!-D&!'66:6-'.2&!07!-D&!5&,'%-(&.-'*!7'24*-9;!.0%('**9!
:.!-D&!,&.4*-:('-&!9&'%!07!-D&!20.-%'2-#!=5!D02!20((:--&&6!('9!)&!:5&.-:7:&5!)9!-D&!+&'.!'.5X0%!-D&!
HD':%!-0!'66:6-!:.!-D&!&1'*4'-:0.!07!,&%70%('.2&!'.5!5&1&*0,(&.-#!A&1:&B6!%&64*-!:.!-D&!70**0B:.C!
04-20(&6Q!'!6&*7M'66&66(&.-!)9!-D&!'5(:.:6-%'-0%;!'!,&%70%('.2&!&1'*4'-:0.!07!-D&!'5(:.:6-%'-0%!'.5!
077:2&;!'.5!-D&!,%01:6:0.!70%!70%('*!20.64*-'-:0.!:.10*1:.C!-D&!+&'.;!-D&!HD':%!'.5!-D&!5&,'%-(&.-!7'24*-9#!

80**0B:.C!-D:6!',,%':6'*;!-D&!+&'.!'.5!-D&!HD':%!5:62466!%&64*-6!B:-D!%&1:&B6;!-D46!,%01:5:.C!'.!
0,,0%-4.:-9!70%!&O2D'.C&!07!:5&'6!-D'-!B04*5!)&!07!)&.&7:-!-0!-D&!:.5:1:54'*;!-D&!5&,'%-(&.-!'.5!-D&!
20**&C&#!

E34'5:6C#C">'-.='5&:#"=/&">'H:&'?$".=C.F'8B"'9:;"&.-.#"'!:#/$".8'
$%0,06&5!'(&.5(&.-6!-0!-D&!+&,'%-(&.-!/01&%.'.2&!+024(&.-;!:.2*45:.C!-D&!',,&.5:2&6!('9!)&!
%&T4&6-&5!)9!-D&!HD':%!0%!)9!-D&!10-:.C!(&()&%6!07!-D&!7'24*-9#!$%0,06&5!'(&.5(&.-6!'%&!64)(:--&5!-0!
-D&!HD':%!70%!:.2*46:0.!0.!-D&!'C&.5'!07!-D&!6422&&5:.C!5&,'%-(&.-!7'24*-9!(&&-:.C#!=-!-D'-!(&&-:.C;!-D&!
,%0,06&5!'(&.5(&.-!B:**!)&!,%&6&.-&5!-0!-D&!7'24*-9#!=-!-D&!.&O-!5&,'%-(&.-!7'24*-9!(&&-:.C;!'!6:(,*&!
('U0%:-9!10-&!07!-D06&!10-:.C!7'24*-9!,%&6&.-!6D'**!)&!%&T4:%&5!70%!-D&!,%0,06&5!'(&.5(&.-!-0!)&!
64)(:--&5!-0!-D&!&.-:%&!7'24*-9!70%!10-&!)9!B%:--&.!)'**0-#!<B0!-D:%56!07!'**!10-:.C!7'24*-9!(46-!10-&!:.!-D&!
'77:%('-:1&!70%!,'66'C&!07!'.!'(&.5(&.-#!=(&.5(&.-6!-0!-D&!',,&.5:2&6!'%&!'220(,*:6D&5!-D%04CD!
6:(,*&!('U0%:-9!10-&!07!-D&!10-:.C!7'24*-9#!

E**4'?77".=C#">'
)
?77".=CT'?U'AC>>C:.'-.='EC>C:.':H'8B"'!"7-&8$".8':H'9&-7BC#'!">CF.'
'
AC>>C:.'<8-8"$".8'
F4%!(:66:0.!:6!-0!&542'-&!&O,&%:&.-:'*!20((4.:2'-0%6!BD0!&.%:2D!04%!&-D:2'*;!602:'*;!24*-4%'*;!'.5!
&.1:%0.(&.-'*!74-4%&#!L&!,%&,'%&!6-45&.-6!-0!)&!'5&,-!:.!-D&!&1&%M&10*1:.C!C%',D:2!5&6:C.!5:62:,*:.&!:.!
-D&!2%&'-:0.!07!20((4.:2'-:0.!'%-:7'2-6!'.5!696-&(6!-D'-!:.70%(!'.5!:.6,:%&!:.!1:%-4'*!'.5!,D96:2'*!
&.1:%0.(&.-6#'



! *!

EC>C:.'<8-8"$".8'
<0!)&!'!,%&(:&%!&542'-0%!07!:..01'-:1&;!,&0,*&M2&.-&%&5!C%',D:2!5&6:C.&%6#!

?77".=CT'DU'9"."&-6'V&F-.CW-8C:.':H'8B"'!"7-&8$".8'

=#! K"-#BC.FX?=;C>C.FU'<D&!+&,'%-(&.-!07!/%',D:2!+&6:C.!077&%6!)0-D!4.5&%C%'54'-&!'.5!C%'54'-&!
5&C%&&6!:.!E'2D&*0%!07!8:.&!=%-6!:.!/%',D:2!+&6:C.;!@'6-&%!07!8:.&!=%-6!:.!/%',D:2!+&6:C.;!
@'6-&%!07!=%-6!:.!=%-!'.5!+&6:C.!B:-D!'!6,&2:'*:G'-:0.!:.!/%',D:2!+&6:C.!'.5!@'6-&%!07!=%-6!:.!
=%-!'.5!+&6:C.!B:-D!'!6,&2:'*:G'-:0.!:.!?.1:%0.(&.-'*!/%',D:2!+&6:C.#!

E#! L">"-&#BXG&"-8C;"'?#8C;C80U!<D&!+&,'%-(&.-!07!/%',D:2!+&6:C.!,4%64&6!%&6&'%2D!0,,0%-4.:-:&6!
-D'-!706-&%!:.-&%5:62:,*:.'%9!5&6:C.!&O,*0%'-:0.6!'.5!)&.&7:-!-D&!:.5:1:54'*;!'2'5&(:';!,%'2-:2&;!'.5!
20((4.:-:&6#!

H#! IT8".>C:.X5&:H">>C:.-6'5&-#8C#"U!<D&!5&,'%-(&.-!07!/%',D:2!+&6:C.!64)62%:)&6!-0!-D&!20.2&,-!
07!:.-&C%'-&5!04-%&'2D!BD&%&)9!7'24*-9!'.5!6-45&.-6!4.5&%-'N&!20**')0%'-:1&!5&6:C.!&O,*0%'-:0.6!
-0!'51'.2&!N.0B*&5C&;!5&1&*0,!'!6&.6&!07!2:1:2!%&6,0.6:):*:-9;!'.5!6&%1&!-D&!5:1&%6&!20((4.:-:&6!
*02'**9;!%&C:0.'**9;!.'-:0.'**9!'.5!:.-&%.'-:0.'**9#!
!

?77".=CT'GU'5&:#"=/&">'-.='<8-.=-&=>'H:&'5&:$:8C:.1'K"./&"'-.='?=;-.#"$".8'L";C"M'
<D&!"3I!8'24*-9!D'.5)00N;!-D&!H0**&C&!07!+&6:C.!/01&%.'.2&!+024(&.-!'.5!-D&!+&,'%-(&.-'*!
$%02&54%&6!'.5!3-'.5'%56!5&'*!B:-D!,%0(0-:0.;!-&.4%&;!'.5!'51'.2&(&.-!('--&%6#!8'24*-9!T4&6-:0.6!0%!
20.2&%.6!%&C'%5:.C!,%0(0-:0.!'.5!-&.4%&!6-'.5'%56!'.5!,%02&54%&6!6D04*5!)&!%&1:&B&5!B:-D!-D&!+?F;!
7'24*-9!(&.-0%6;!'.5X0%!-D&!H0**&C&!07!+&6:C.!=6602:'-&!+&'.!70%!=2'5&(:2!'.5!3-45&.-!=77':%6#!
+&,'%-(&.-'*!,%02&54%&6!'.5!6-'.5'%56!'%&!'6!5&62%:)&5!:.!-D&!5&,'%-(&.-'*!5024(&.-!',,%01&5!0.!
+&2&()&%!07!YbWd;!)4-!'%&!64)U&2-!-0!-D&!+024(&.-6!07!-D&!H0**&C&!07!+&6:C.!'.5!07!"0B'!3-'-&!
I.:1&%6:-9#!

KC$"8-%6"'H:&'L";C"M)
W#! 3&,-&()&%!W^Q!HD':%!-0!.0-:79!,%0)'-:0.'%9!-&.4%&M-%'2N!7'24*-9!07!4,20(:.C!%&1:&B#!

!
Y#! +&2&()&%!WQ!<&.4%&!<%'2N!7'24*-9!:.-&.5:.C!-0!',,*9!70%!<&.4%&!'.5X0%!$%0(0-:0.!6D'**!.0-:79!

-D&!+&,'%-(&.-!HD':%!:.!B%:-:.C#!
!

]#! E&70%&!@'%2D!WQ!HD':%!B:**!:.:-:'-&!-D&!%&1:&B!,%02&66!70%!-D&!64)6&T4&.-!9&'%#!H'.5:5'-&6!70%!
-&.4%&!%&1:&B!'.5!7'24*-9!:.-&%&6-&5!:.!,%0(0-:0.!20.6:5&%'-:0.!B:**!(&&-!:.5:1:54'**9!B:-D!-D&!
HD':%#!
!

Z#! =,%:*!WQ!HD':%!'.5!-D&!2'.5:5'-&!-0!5&-&%(:.&!-D&!&O-&%.'*!%&1:&B&%6;!'.5!-D&!%&T4&6-!-0!)&!6&.-#!
!

^#! =,%:*!]bQ!<4%.!:.!?O-&%.'*!5024(&.-6!-0!HD':%#!
!

d#! @'9!W^Q!H'.5:5'-&!c&O-&%.'*!%&1:&B!5024(&.-'-:0.J!-0!)&!6&.-!-0!&O-&%.'*!%&1:&B&%6#!<D&!*&--&%!
B%:--&.!-0!-D&!A&1:&B&%6!6D'**!)&!7%0(!-D&!+&,'%-(&.-!HD':%!'.5!B:**!:.-%0542&!-D&!-'6N;!&O,*':.!
-D&!%&T4:%&(&.-6!'-!"0B'!3-'-&!I.:1&%6:-9!70%!-&.4%&!'.5!-D&!%'.N!',,*:&5#!
!

a#! 3&,-&()&%!WQ!A&1:&B6!)9!&O-&%.'*!,%07&66:0.'*6!'.5!*&--&%6!7%0(!20**')0%'-0%6!'.5!"3I!
20**&'C4&6!-0!)&!%&2&:1&5!)9!-D&!HD':%#!
!

e#! 8:%6-!5'9!07!7'**!6&(&6-&%!2*'66&6Q!H'.5:5'-&!%&1:&B!5024(&.-'-:0.!-0!)&!64)(:--&5!-0!-D&!HD':%#!
!

f#! 3&,-&()&%!W^Q!HD':%!,%01:5&6!'**!('-&%:'*6!-0!+&,'%-(&.-!$%0(0-:0.!'.5!<&.4%&!H0((:--&&#!
!



! "+!

Wb#!F2-0)&%!W^Q!+&,'%-(&.-!$%0(0-:0.!'.5!<&.4%&!H0((:--&&!%&1:&B!-0!)&!20(,*&-&5!B:-D!
%&20((&.5'-:0.P6R!64)(:--&5!-0!-D&!HD':%#!
!

WW#!F2-0)&%!YbQ!HD':%!%&20((&.5'-:0.6!-0!)&!20(,*&-&5!'.5!2'.5:5'-&!.0-:7:&5#!
!

WY#!F2-0)&%!Y^Q!HD':%!-0!70%B'%5!2'.5:5'-&J6!5024(&.-'-:0.!'.5!%&20((&.5'-:0.6!-0!-D&!20**&C&#!
+'-&6!70%!20**&C&!20((:--&&!%&1:&B!-0!)&!20(,*&-&5V!%&20((&.5'-:0.6!-0!)&!64)(:--&5!-0!-D&!
5&'.V!5&'.g6!%&1:&B!-0!)&!20(,*&-&5V!%&20((&.5'-:0.6!-0!)&!64)(:--&5!-0!-D&!,%0106-!'.5!
2'.5:5'-&!.0-:7:2'-:0.!B:**!)&!5&-&%(:.&5!'.5!'..04.2&5!)9!-D&!4.:1&%6:-9!'.5!20**&C&!
'5(:.:6-%'-:0.#!
!

W]#!E&70%&!@'9!W^Q!0%!.0!*'-&%!-D'.!&6-')*:6D&5!:.!<D&!8'24*-9!K'.5)00NV!BD:2D&1&%!0224%6!7:%6-Q!
H'.5:5'-&!%&2&:1&6!077:2:'*!.0-:7:2'-:0.!07!'2-:0.!-'N&.!)9!-D&!4.:1&%6:-9#!

<D&!F4-6:5&!A&1:&B!$'2N'C&6!6D'**!)&!%&'59!70%!(':*:.C!'.5!(':*&5!)9!-D&!+&,'%-(&.-!HD':%!-0!-D&!
04-6:5&!%&1:&B&%6!)9!@'9!W^#!"7!'C%&&')*&!-0!-D&!)0-D!-D&!HD':%!'.5!-D&!H'.5:5'-&;!-D&!F4-6:5&!A&1:&B!
$'2N'C&6!('9!)&!4,*0'5&5!-0!H9E0O!0%!-D&!I.:1&%6:-9!&T4:1'*&.-!70%!50B.*0'5;!:.6,&2-:0.!'.5!%&1:&B!)9!
-D&!?O-&%.'*!A&1:&B&%6!0%!-D&!2'.5:5'-&!2'.!6&.5!04-!'!,%:.-&5!20,9#!

$%02&66Q!
?O-&%.'*!%&1:&B&%6!6D'**!)&!6&*&2-&5!)9!-D&!2D':%!'.5!%&(':.!'.0.9(046!-0!-D&!2'.5:5'-&#!<D&!2'.5:5'-&!:6!
-0!%&20((&.5!4,!-0!704%!PZR!?O-&%.'*!A&1:&B&%6#!<D&!2D':%!6D'**!,:2N!4,!-0!-B0!PYR!07!-D06&!%&1:&B&%6!
64CC&6-&5!)9!-D&!2'.5:5'-&#!<D&!%&6-!'%&!'-!-D&!2D006:.C!07!-D&!2D':%;!BD0!('9!'-!-D&:%!5:62%&-:0.!60*:2:-!
.0(:.'-:0.6!7%0(!0-D&%!7'24*-9#!=-!-0-'*!07!.0!*&66!-D'.!6:O!PdR!&O-&%.'*!%&1:&B&%6!6D'**!)&!6&*&2-&5#!".!-D&!
&1&.-!-D'-!.0.&!07!-D&!2'.5:5'-&J6!64CC&6-:0.6!'%&!')*&!0%!B:**:.C!-0!6&%1&;!-D&.;!-D&!2D':%!('9!6&*&2-!'**(
-D&!2'.5:5'-&6!0%!60*:2:-!64CC&6-:0.6!7%0(!5&,'%-(&.-'*!7'24*-9#!<D&!?O-&%.'*!A&1:&B&%6!6D04*5!D'1&!.0(
20.7*:2-!07!:.-&%&6-!'6!5&7:.&5!)9!-D&!I.:1&%6:-9;!-D&!H0**&C&!07!+&6:C.!0%!-D:6!/01&%.'.2&!+024(&.-#!".(
-D&!2'6&!07!<&.4%&!'.5!$%0(0-:0.!%&1:&B;!-D&!A&1:&B&%!6D04*5!.0-!D'1&!D'5!'!64)6-'.-:'*!B0%N:.C(
%&*'-:0.6D:,!B:-D!-D&!2'.5:5'-&!:.2*45:.C!C%'.-6;!%&6&'%2D!'.5!,4)*:2'-:0.!0%!D'1&!6&%1&5!'6!'!('U0%(
,%07&660%!-0!-D'-!2'.5:5'-&#!".!'**!2'6&6!BD&.!%&6,0.5:.C!B:-D!'!B%:--&.!%&,0%-!'.5!&1'*4'-:0.!07!-D&(
%&1:&B!('-&%:'*6;!-D&!A&1:&B&%!6D'**!6-'-&!-D&:%!%&*'-:0.6D:,!B:-D!-D&!2'.5:5'-&!0%!:7!-D&9!:.!7'2-!D'1&!(&-(
-D&(#!".!642D!2'6&6;!-D&9!B:**!)%:&7*9!5&62%:)&!D0B!-D&9!N.0B!-D&!2'.5:5'-&#!3:(,*9!D'1:.C!(&-!'.5(
6,0N&.!B:-D!-D&!2'.5:5'-&!6D'**!.0-!)&!%&'60.!-0!5:6(:66!-D'-!%&1:&B&%#!

+4%:.C!'.5!)&70%&!-D&!%&1:&B;!%&C'%5:.C!-D&!,%02&66;!-D&!2'.5:5'-&!6D'**!.0-!D'1&!20.-'2-!B:-D!.0%!6D'**!
-D&9!'6N!-D&!,0-&.-:'*!%&1:&B&%!:7!-D&9!B04*5!)&!B:**:.C!-0!6&%1&#!S0%!6D'**!-D&!%&1:&B&%!D'1&!5:%&2-!
20.-'2-!B:-D!-D&!2'.5:5'-&#!<D'-!:6!4.5&%!-D&!,4%1:&B!07!-D&!2D':%!07!-D&!5&,'%-(&.-#!=**!T4&6-:0.6!'.5!
'.6B&%6!6D'**!,'66!)&-B&&.!-D&!2'.5:5'-&!'.5!-D&!%&1:&B&%!-D%04CD!-D&!5&,'%-(&.-!2D':%#!

@'-&%:'*6Q!64)(:--&5!-0!-D&!04-6:5&!%&1:&B&%6!'%&!'-!-D&!5:62%&-:0.!07!-D&!2'.5:5'-&;!-D&!5&,'%-(&.-!2D':%!
'.5!-D&!2'.5:5'-&J6!7'24*-9!(&.-0%!:.!20.64*-'-:0.!B:-D!0.&!'.0-D&%#!<D06&!('-&%:'*6!B:**!:.2*45&!'.9!'.5!
'**!('-&%:'*6!-D'-!,%01:5&!'!20(,*&-&!'.5!7':%!,:2-4%&!07!-D&!2'.5:5'-&#!A&7&%!-0!H0**&C&!07!+&6:C.!
$%0(0-:0.!'.5!<&.4%&!A&1:&B!/4:5&Q!<')!^!70%!'!*:6-!07!-D06&!('-&%:'*6#!

?77".=CT'G*U'5&:#"=/&">'-.='<8-.=-&=>'H:&'5&:$:8C:.1'-.='?=;-.#"$".8'L";C"M'H:&'K"&$'
@-#/680'
'
K"&$'@-#/680'
<&%(!7'24*-9!D'1&!',,0:.-(&.-6!7%0(!0.&!6&(&6-&%!-0!7:1&!9&'%6!5&,&.5:.C!0.!-:-*&!'.5!%'.N!'.5!'%&!
&*:C:)*&!70%!%&.&B'*!)'6&5!0.!-D&!T4'*:-9!07!,&%70%('.2&!'.5!-D&!20.-:.4:.C!.&&56!07!-D&!5&,'%-(&.-#!
<&%(!7'24*-9!',,0:.-(&.-6!'%&!64)U&2-!-0!',,%01'*!)9!-D&!5&'.!'.5!3&.:0%!>:2&!$%&6:5&.-!'.5!$%0106-#!



! ""!

$&%70%('.2&!&1'*4'-:0.6!20.542-&5!)9!-D&!$h<!H0((:--&&!6D'**!)&!20(,*&-&5!'-!*&'6-!&1&%9!-D%&&!9&'%6!
07!&(,*09(&.-;!&1&.!70%!7'24*-9!:.!,'%-M-:(&!,06:-:0.6#!?1'*4'-:0.6!70%!%&.&B'*!07!',,0:.-(&.-!'.5X0%!
'51'.2&(&.-!B:**!)&!20.542-&5!)9!'.!',,%0,%:'-&!7'24*-9!20((:--&&!'.5!%&20((&.5&5!)9!-D&!5&,'%-(&.-!
2D':%#!

<D&!/%',D:2!+&6:C.!+&,'%-(&.-!70**0B6!'**!,0*:2:&6!:.!-D&!H0**&C&!07!+&6:C.!/01&%.'.2&!+024(&.-!70%!
-D&!',,0:.-(&.-;!&1'*4'-:0.;!%&.&B'*;!'.5!'51'.2&(&.-!07!-&%(!7'24*-9!',,0:.-(&.-6!'6!04-*:.&5!:.!
6&2-:0.!^!&O2&,-!-D&!$%'2-:2&!8'24*-9!(:.:(4(!T4'*:7:2'-:0.!6-'-&5!:.!^#Y#W#Z#!@:.:(4(!i4'*:7:2'-:0.6!70%!
<&%(!8'24*-9!)9!<:-*&!'.5!A'.N#!

AC.C$/$'Y/-6CHC#-8C:.>'H:&'8B"'5&-#8C#"'@-#/680'
=66:6-'.-!$%07&660%!07!$%'2-:2&Q!)'2D&*0%J6!5&C%&&!,*46!Wb!9&'%6!07!%&*&1'.-!:.546-%9!&O,&%:&.2&!j!
=6602:'-&!$%07&660%!07!$%'2-:2&Q!)'2D&*0%J6!5&C%&&!,*46!W^!9&'%6!07!%&*&1'.-!:.546-%9!&O,&%:&.2&!0%!7:1&!
9&'%6!07!'2'5&(:2!&O,&%:&.2&!)&90.5!-D&!%&T4:%&(&.-6!70%!'66:6-'.-!,%07&660%!07!,%'2-:2&!j!$%07&660%!07!
$%'2-:2&Q!)'2D&*0%J6!5&C%&&!,*46!Yb!9&'%6!07!%&*&1'.-!:.546-%9!&O,&%:&.2&!0%!7:1&!9&'%6!07!'2'5&(:2!
&O,&%:&.2&!)&90.5!-D&!%&T4:%&(&.-6!70%!'6602:'-&!,%07&660%!07!,%'2-:2&#!

KBC&=Z["-&'L";C"M'H:&'K"&$'@-#/680'
<D:%5M9&'%!%&1:&B!70%!-&%(!7'24*-9!6D04*5!-'N&!,*'2&!:.!'220%5'.2&!B:-D!4.:1&%6:-9!'.5!20**&C&!C4:5&*:.&6!
54%:.C!-D&!6,%:.C!6&(&6-&%!07!-D&!-D:%5!9&'%!07!6&%1:2&#!<&%(!7'24*-9!(46-!,%&6&.-!&1:5&.2&!',,%0,%:'-&!-0!
-D&:%!%'.N!'.5!B:**!)&!&1'*4'-&5!,%:('%:*9!0.!-D&!)'6:6!07!-D&!&1:5&.2&!07!-&'2D:.C!'.5!-D&!,&%70%('.2&!
2%:-&%:'!6,&2:7:&5!:.!'.!:.5:1:54'*J6!$A3#!

I6CFC%C6C80'-.='G&C8"&C-'H:&'?=;-.#"$".8'8:'K"&$'?>>:#C-8"'5&:H">>:&)
=7-&%!'!(:.:(4(!07!7:1&!9&'%6!07!-0-'*!&(,*09(&.-!'6!'!*&2-4%&%!'.5X0%!'66:6-'.-!,%07&660%;!-D&!:.5:1:54'*!
D'6!-D&!%:CD-!-0!)&!%&1:&B&5!70%!'51'.2&(&.-!-0!-&%(!'6602:'-&!,%07&660%!)9!-D&!+&,'%-(&.-!$h<!
20((:--&&#!A&1:&B!:6!.0-!('.5'-0%9#!<&%(!'6602:'-&!,%07&660%6!D'1&!74**!0%!,'%-M-:(&!%&.&B')*&!
',,0:.-(&.-6!07!-D%&&!-0!7:1&!9&'%6!%&T4:%:.C!.0-:2&!07!0.&!9&'%!07!:.-&.-!.0-!-0!%&.&B#!=.!04-20(&!07!-D&!
%&1:&B!,%02&66!6D04*5!)&!-0!,%01:5&!20.6-%42-:1&;!5&1&*0,(&.-'*!7&&5)'2N!-0!-D&!:.5:1:54'*!%&C'%5:.C!
,%0C%&66!:.!(&&-:.C!5&,'%-(&.-'*!2%:-&%:'!70%!'51'.2&(&.-#!<D&%&!'%&!-D%&&!,0-&.-:'*!04-20(&6!07!-D:6!
%&1:&B!:.2*45:.CQ!WR!%&20((&.5'-:0.!70%!'51'.2&(&.-!-0!-&%(!'6602:'-&!,%07&660%V!YR!20.-:.4'-:0.!07!
',,0:.-(&.-!'6!-&%(!'66:6-'.-!,%07&660%V!0%!]R!0.&M9&'%!'51'.2&5!.0-:2&!07!:.-&.-!.0-!-0!%&.&B#!".5:1:54'*6!
BD06&!',,0:.-(&.-6!'%&!%&.&B&5;!)4-!BD0!'%&!.0-!%&20((&.5&5!70%!'51'.2&(&.-;!'%&!&*:C:)*&!-0!%&',,*9!
:.!64)6&T4&.-!9&'%6#!<0!'51'.2&!-0!-&%(!'6602:'-&!,%07&660%;!'!-&%(!'66:6-'.-!,%07&660%!:6!&1'*4'-&5!
,%:('%:*9!0.!-D&!)'6:6!07!-D&!&1:5&.2&!07!-&'2D:.C!'.5!-D&!,&%70%('.2&!2%:-&%:'!6,&2:7:&5!:.!-D&:%!$A3#!

!:>>C"&'L"\/C&"$".8>'
=!5066:&%!B:**!)&!64)(:--&5!70%!%&1:&B!-D'-!:.2*45&6!'!24%%&.-!1:-'!:.!"3I!$h<!70%('-;!'**!$A3J6!:.!70%2&!
54%:.C!-D&!,&%:05!07!%&1:&B;!'**!'..4'*!%&,0%-6!70%!-D&!,&%:05!07!%&1:&B;!'**!6-45&.-!-&'2D:.C!&1'*4'-:0.6!
70%!-D&!,&%:05!07!%&1:&B;!'.5!'!6-45&.-!-&'2D:.C!&1'*4'-:0.!64(('%9!2D'%-!,%&,'%&5!)9!-D&!+&'.g6!F77:2&#!
".!'55:-:0.;!,&&%!&1'*4'-:0.!07!-&'2D:.C!0%!'55:-:0.'*!&1:5&.2&!07!-&'2D:.C!,&%70%('.2&!('9!)&!,%01:5&5#!
<D&!7'24*-9!(&()&%!6D'**!'*60!,%01:5&!'!6-'-&(&.-!0.!-&'2D:.C!,D:*060,D9!'.5!'!)%:&7!.'%%'-:1&!6-'-&(&.-!
07!'220(,*:6D(&.-6!'.5!74-4%&!,*'.6!)'6&5!0.!'%&'6!6,&2:7:&5!:.!-D&!$A3#!=!,0%-70*:0!07!6-45&.-!B0%N!0%!
0-D&%!'220(,*:6D(&.-6!:.!'%&'6!07!-D&!$A3!'%&!:.2*45&5#!?O-&%.'*!*&--&%6!'%&!.0-!%&T4:%&5#!<D&!2D':%!B:**!
:.5:2'-&!'!5&'5*:.&!70%!('-&%:'*6!-0!)&!64)(:--&5!-0!-D&!5&,'%-(&.-'*!$h<!H0((:--&&#!

K"&$'G:$$C88""'L";C"M'
I,0.!20(,*&-:0.!07!-D&!%&1:&B;!-D&!5&,'%-(&.-'*!$h<!20((:--&&!6D'**!,%01:5&!'!*&--&%!-0!-D&!2D':%!6-'-:.C!
-D&:%!7:.5:.C6!'.5!%&20((&.5'-:0.6#!<D&!10-:.C!(&()&%6!07!-D&!+&,'%-(&.-!$h<!H0((:--&&!70%!-&%(!
7'24*-9!'51'.2&(&.-!%&1:&B6!'%&!&*&2-&5!-&.4%&5!'6602:'-&!,%07&660%6;!,%07&660%6;!'.5!-&%(!7'24*-9!



! "#!

(&()&%6!07!-D&!20((:--&&!'6!5&62%:)&5!:.!-D&!+&,'%-(&.-!07!/%',D:2!+&6:C.!/01&%.'.2&!5024(&.-;!
6&2-:0.!8#W#!

<D&!%&64*-6!07!-D&!%&1:&B!'%&!-0!)&!20((4.:2'-&5!-0!-D&!7'24*-9!(&()&%!)9!-D&!5&,'%-(&.-!2D':%!:.!'!7'2&M
-0!7'2&!(&&-:.C!'.5!'!B%:--&.!%&,0%-!64(('%:G:.CQ!WR!%&*&1'.-!'66&66(&.-!'.5!%&20((&.5'-:0.!20.-&.-!
7%0(!-D&!$h<!H0((:--&&!%&,0%-;!YR!-D&!%&64*-6!07!'.9!10-&6!-'N&.!)9!-D&!$h<!H0((:--&&;!'.5!]R!-D&!
5&,'%-(&.-!2D':%J6!:.5&,&.5&.-!'66&66(&.-!'.5!%&20((&.5'-:0.6#!<D&!%&,0%-!6D04*5!('N&!2*&'%!-0!-D&!
7'24*-9!(&()&%!-D&!%&*'-:0.6D:,!)&-B&&.!-D&!)059!07!('-&%:'*6!64)(:--&5!70%!%&1:&B!'.5!-D&!5&,'%-(&.-!
2D':%J6!7:.5:.C6;!'.5!6-'-&!-D&!5&2:6:0.!0.!%&.&B'*X.0.%&.&B'*!07!-D&!',,0:.-(&.-#!

I6CFC%C6C80'-.='G&C8"&C-'H:&'?=;-.#"$".8'8:'K"&$'5&:H">>:&'
=7-&%!'!(:.:(4(!07!704%!9&'%6!'-!-D&!%'.N!07!'6602:'-&!,%07&660%;!-D&!:.5:1:54'*!D'6!-D&!%:CD-!-0!)&!
%&1:&B&5!70%!'51'.2&(&.-!-0!,%07&660%!)9!-D&!+&,'%-(&.-!$h<!20((:--&&#!A&1:&B!:6!.0-!('.5'-0%9#!
$%07&660%6!D'1&!74**!0%!,'%-M-:(&!%&.&B')*&!',,0:.-(&.-6!07!7:1&!9&'%6!%&T4:%:.C!.0-:2&!07!0.&!9&'%!07!
:.-&.-!.0-!-0!%&.&B#!=.!04-20(&!07!-D&!%&1:&B!,%02&66!6D04*5!)&!-0!,%01:5&!20.6-%42-:1&;!5&1&*0,(&.-'*!
7&&5)'2N!-0!-D&!:.5:1:54'*!%&C'%5:.C!,%0C%&66!:.!(&&-:.C!5&,'%-(&.-'*!2%:-&%:'!70%!'51'.2&(&.-#!<D&%&!'%&!
-D%&&!,0-&.-:'*!04-20(&6!07!-D:6!%&1:&B!:.2*45:.CQ!WR!%&20((&.5'-:0.!70%!'51'.2&(&.-!-0!,%07&660%V!YR!
20.-:.4'-:0.!07!',,0:.-(&.-!'6!'6602:'-&!,%07&660%V!0%!]R!0.&M9&'%!'51'.2&5!.0-:2&!07!:.-&.-!.0-!-0!%&.&B#!
".5:1:54'*6!BD06&!',,0:.-(&.-6!'%&!%&.&B&5;!)4-!BD0!'%&!.0-!%&20((&.5&5!70%!'51'.2&(&.-;!'%&!
&*:C:)*&!-0!%&',,*9!:.!64)6&T4&.-!9&'%6#!<0!'51'.2&!-0!,%07&660%;!'.!'6602:'-&!,%07&660%!:6!&1'*4'-&5!
,%:('%:*9!0.!-D&!)'6:6!07!-D&!&1:5&.2&!07!-&'2D:.C!'.5!-D&!,&%70%('.2&!2%:-&%:'!6,&2:7:&5!:.!-D&:%!$A3#!

?=;-.#"$".8'-.='?77:C.8$".8'L"."M-6'H:&'K"&$'@-#/680'MC8B'V8B"&'KC86">'-.=X:&'L-.]>'
<&%(!7'24*-9!(&()&%6!B:-D!-:-*&6!'.5X0%!%'.N6!0-D&%!-D'.!-D06&!24%%&.-*9!:.!-D&!8'24*-9!K'.5)00N!B:**!)&!
%&',,0:.-&5!'.5!20.6:5&%&5!70%!'51'.2&(&.-!0.!'!2'6&M)9M2'6&!)'6:6#!<D&!5&,'%-(&.-!2D':%!B:**!:.6-%42-!
-D&!+&,'%-(&.-!$h<!H0((:--&&!0.!,%02&54%&6!:.!'.!:.5:1:54'*!2'6&#!=**!2'6&6!70%!%&',,0:.-(&.-!'.5X0%!
'51'.2&(&.-!(46-!C0!-D%04CD!'!%&1:&B!'.5!10-&!)9!-D&!+&,'%-(&.-!$h<!H0((:--&&#!A&.&B'*!07!'**!-&%(!
7'24*-9!',,0:.-(&.-6!(46-!)&!',,%01&5!)9!-D&!5&'.!'.5!-D&!6&.:0%!1:2&!,%&6:5&.-!'.5!,%0106-#!

?77".=CT'!U'9/C="6C."'H:&'?../-6'L";C"M'-.='A"&C8'<-6-&0'?66:#-8C:.'
<D&!,%02&54%&6!70%!'..4'*!%&1:&B!'.5!(&%:-!6'*'%9!'**02'-:0.!'%&!04-*:.&5!:.!-D&!H0**&C&!07!+&6:C.!
/01&%.'.2&!+024(&.-!'.5!20%%&*'-&5!6&2-:0.6!07!-D&!"3I!8'24*-9!K'.5)00N#!80%!-D&!5&,'%-(&.-!'..4'*!
%&1:&B;!-D&!2D':%!:.70%(6!&'2D!7'24*-9!(&()&%!07!-D&!5&,'%-(&.-!-:(&7%'(&;!-D&!('-&%:'*!70%('-!-0!70**0B!
:.!,%&,'%'-:0.!07!-D&!8'24*-9!=2-:1:-9!A&,0%-!P8=AR!'-!-D&!-:(&!5&,'%-(&.-!5&'5*:.&!:6!'..04.2&5#!"7!
'55:-:0.'*!('-&%:'*6!'%&!%&T4&6-&5!'7-&%!-D&!5&'5*:.&!:6!6&-;!-D&!5&'5*:.&!%&T4:%&6!'5U46-(&.-!('-2D:.C!642D!
%&T4&6-#!?'2D!7'24*-9!(&()&%!,%01:5&6!'!B%:--&.!%&,0%-!70**0B:.C!-D&!70%('-!,%01:5&5!)9!-D&!2D':%!70%!-D&!
8=A!5&'5*:.&#!<D&!5&,'%-(&.-!2D':%!6D'**!&1'*4'-&!-D&!,&%70%('.2&!07!&'2D!7'24*-9!(&()&%!)'6&5!0.!-D:6!
%&,0%-#!"7!.0!70%('-!:6!C:1&.;!-D&!8'24*-9!=2-:1:-9!A&,0%-!:.2*45&6!-D&!7'24*-9J6!6&*7M&1'*4'-:0.!
20%%&6,0.5:.C!B:-D!-D&!:.5:1:54'*J6!$%07&66:0.'*!A&6,0.6:):*:-9!3-'-&(&.-!P$A3R#!LD:*&!-D&!$A3!2'.!)&!
%&1:&B&5!'.5!2D'.C&5!'-!'.9-:(&;!-D&!'..4'*!%&1:&B!:6!'!C005!-:(&!-0!%&M&1'*4'-&!-D&!7'24*-9J6!$A3!:.!
5:62466:0.!B:-D!-D&!2D':%#!3-45&.-!&1'*4'-:0.6!70%!204%6&!-'4CD-!4.5&%!-D&!'..4'*!%&1:&B!-:(&7%'(&!6D04*5!
'*60!)&!5:62466&5#!<D&!'..4'*!%&1:&B!6&%1&6!'6!-D&!)'6:6!70%!5&-&%(:.:.C!(&%:-!6'*'%9!:.2%&'6&!
%&20((&.5'-:0.6#!<D&!HD':%!20((4.:2'-&6!:.!B%:-:.C!B:-D!&'2D!7'24*-9!-D&!%&64*-6!07!-D&!,&%70%('.2&!
&1'*4'-:0.#!=!7'2&M-0!7'2&!(&&-:.C!:6!%&T4:%&5!70%!&'2D!7'24*-9!(&()&%!B:-D!-D&!5&,'%-(&.-!2D':%#!<D:6!
(&&-:.C!:.2*45&6!-D&!&1'*4'-:0.!*&--&%!70%!&'2D!7'24*-9!(&()&%!-0!%&1:&B#!<D&!'..4'*!%&1:&B!6&%1&6!'6!-D&!
)'6:6!70%!5&-&%(:.:.C!(&%:-!6'*'%9!:.2%&'6&!%&20((&.5'-:0.6#!8'24*-9!(&()&%6!B:6D:.C!-0!(&&-!B:-D!-D&!
HD':%!-0!&O,%&66!5:6'C%&&(&.-!B:-D!-D&!&1'*4'-:0.6!(46-!50!B:-D:.!-D&!4.:1&%6:-9!,0*:2:&6!04-*:.&5!:.!-D&!
8'24*-9!K'.5)00N#!<D&!7'24*-9!(&()&%!D'6!-D&!%:CD-!-0!20((4.:2'-&!:.!B%:-:.C!-D&:%!5:6'C%&&(&.-P6R!
B:-D!-D&!HD':%J6!&1'*4'-:0.!'.5!-0!D'1&!-D'-!B%:--&.!%&6,0.6&!'220(,'.9!-D&!HD':%J6!%&20((&.5'-:0.!-0!
-D&!+&'.#!80**0B:.C!-D:6!,&%:05;!-D&!HD':%!64)(:-6!-D&!(&%:-!6'*'%9!%&20((&.5'-:0.6!-0!-D&!+&'.!'*0.C!
B:-D!',,%0,%:'-&!&1'*4'-:1&!5024(&.-'-:0.#!



! "$!

!

?77".=CT'IU'@-#/680'G:.=/#8'-.='9&C";-.#"'5&:#"=/&">'
=6!04-*:.&5!:.![8'24*-9!H0.542-!$0*:29\!'.5![8'24*-9!/%:&1'.2&!$%02&54%&6\!07!-D&!"0B'!3-'-&!
I.:1&%6:-9!8'24*-9!K'.5)00N#!

?77".=CT'@U'3<^_>'!"HC.C8C:.>':H'G:.H6C#8':H'3.8"&">8'
!
"#$%&%'%(&)!

•! *(&$+%,'!($!*(--%'-#&'.!"#!$%&$'#()!(*&+,+&-!.+&/!&/$!01&$#&+()!&1!'$23*$!&/$!&+4$!(#2!(&&$#&+1#!(#!
$40)1-$$!*(#!2$,1&$!&1!&/$+'!3#+,$'5+&-!'$501#5+6+)+&+$57!(#2!&/35!#$8(&+,$)-!+40(*&!&/$+'!0$'91'4(#*$!19!
(55+8#$2!3#+,$'5+&-!23&+$57!*1#5&+&3&$5!(!:*1#9)+*&!19!*144+&4$#&;:!

•! *(&$+%,'!($!/&'#0#)'.!"#-!$%&$'#()!(*&+,+&-7!5+8#+9+*(#&!9+#(#*+()!+#&$'$5&!1'!4(#(8$4$#&!'1)$!&/(&!/(5!&/$!
01&$#&+()!&1!#$8(&+,$)-!+40(*&!16<$*&+,+&-!+#!&/$!$%$*3&+1#!19!3#+,$'5+&-!23&+$5!+5!(!:*1#9)+*&!19!+#&$'$5&;:!

•! *(&)1+'%&2.!=/$!&$'4!:*1#53)&+#8:!'$9$'5!&1!0'19$55+1#()!5$',+*$5!&1!(!#1#>3#+,$'5+&-!$#&+&-!&/(&!('$!#1&!(!
0('&!19!&/$!$40)1-$$?5!015+&+1#!'$501#5+6+)+&+$5;!

•! 34'#0&5+!6,'%7%'%#).!@1'!&/$!03'015$5!19!&/+5!01)+*-7!:$%&$'#()!(*&+,+&+$5:!4$(#5!5$',+*$!(#2A1'!1'8(#+B$2!
(*&+,+&+$5A$40)1-4$#&!./+*/!'$C3+'$!(!5365&(#&+()!(#2!'$83)('!*144+&4$#&!19!&+4$7!./$&/$'!*140$#5(&$2!
1'!#1&7!91'!(!#1#>3#+,$'5+&-!$#&+&-;!=/+5!&$'4!$%*)32$5!5*/1)(')-!(*&+,+&+$5!3#2$'&(D$#!(5!(!0('&!19!&/$!
$40)1-$$?5!015+&+1#!'$501#5+6+)+&+$5;!

•! /--#8%5'#!95-%+:!;#-<#0).!@1'!03'015$5!19!&/+5!01)+*-7!(#!:+44$2+(&$!9(4+)-!4$46$':!'$9$'5!&1!50135$!
(#2!2$0$#2$#&!*/+)2'$#;!E14$5&+*!0('&#$'5!5/())!6$!&'$(&$2!(5!50135$5!91'!03'015$5!19!&/+5!01)+*-;!=/$!
2$9+#+&+1#!+5!2+99$'$#&!+#!01)+*+$5!'$)(&$2!&1!#$01&+54!(#2!03'*/(5+#8;!

•! ;5&52#-#&'!=(+#.!F(#(8$4$#&!'1)$!'$9$'5!&1!(!015+&+1#!+#!(!#1#>3#+,$'5+&-!$#&+&-!.+&/!1,$'5+8/&!1,$'!1'!
'$501#5+6+)+&-!91'!&/$!$#&+&-?5!5&'(&$8+$5!(#2A1'!10$'(&+1#5;!G%(40)$5!+#*)32$!2+'$*&1'7!5*+$#&+9+*!2+'$*&1'7!
61('2!4$46$'7!)+#$!199+*$'7!$&*;!

•! >(&?@&%7#0)%':!3&'%':.!=/$!&$'4!:#1#>3#+,$'5+&-!$#&+&-:!+#*)32$5!91'>0'19+&!1'!#1&>91'>0'19+&!$#&+&+$5!
13&5+2$!19!&/$!3#+,$'5+&-7!53*/!(5!*1'01'(&+1#57!*140(#+$57!0('&#$'5/+057!51)$!0'10'+$&1'5/+057!(551*+(&+1#5!
(#2!81,$'#4$#&()!$#&+&+$5!H9$2$'()7!5&(&$!1'!)1*()I;!=/$!&$'4!$%*)32$5!(99+)+(&$2!$#&+&+$57!./+*/!(*&!91'!&/$!
6$#$9+&!19!&/$!3#+,$'5+&-!H53*/!(5!&/$!J1('2!19!K$8$#&57!")34#+!"551*+(&+1#7!LMN!K$5$('*/!@13#2(&+1#7!
LMN!@13#2(&+1#!1'!&/$!)+D$I;!

•! A0($#))%(&5+!6,'%7%':!B#57#.!M30$',+51'>(00'1,$2!)$(,$!8'(#&$2!&1!9(*3)&-!(#2!OPM!5&(99!91'!$%&$'#()!
(*&+,+&-!53*/!(5!*1#53)&+#8;!

•! C%2&%$%,5&'!9%&5&,%5+!/&'#0#)'.!"!:5+8#+9+*(#&!9+#(#*+()!+#&$'$5&:!+5!(#-!9+#(#*+()!+#&$'$5&!&/(&!/(5!&/$!
01&$#&+()!&1!*140'14+5$!(#!+#2+,+23()?5!16<$*&+,+&-;!=/$!21))('!,()3$!&/(&!+5!*1#5+2$'$2!:5+8#+9+*(#&:!91'!&/$!
03'015$5!19!&/+5!01)+*-!+5!2$&$'4+#$2!6-!&/$!'$)$,(#&!9$2$'()!1'!5&(&$!)(.7!1'!(8$#*-!01)+*-;!M$$!&/$!
O'1*$23'$57!"00)+*(&+1#57!(#2!Q3+2(#*$!91'!21))('!,()3$5!50$*+9+*!&1!$(*/!5+&3(&+1#;!M+8#+9+*(#&!9+#(#*+()!
+#&$'$5&!+#*)32$57!63&!+5!#1&!)+4+&$2!&1R!
!

•! GC3+&-!1.#$'5/+0!1'!5&1*D!10&+1#5;!G%*$0&$2!('$!$C3+&+$5!/$)2!+#!'$&+'$4$#&!(**13#&5!1'!43&3()!
93#25;!

•! M1)$!0'10'+$&1'7!0('&#$'7!1.#$'!1'!4$46$'!19!(!0('&#$'5/+0!1'!)+4+&$2!)+(6+)+&-!91'>0'19+&!$#&+&-!
H+#*)32$5!'$43#$'(&+1#!9'14!0'+,(&$!*1#53)&+#8!(*&+,+&+$5I;!

•! S1#53)&+#8!5365&(#&+())-!'$)(&$2!&1!0(&$#&$2!1'!0(&$#&(6)$!+#&$))$*&3()!0'10$'&-!+#!./+*/!&/$!
$40)1-$$!/(5!(#!+#&$'$5&;!

•! S1#53)&+#8!91'!(#!$#&+&-!&/(&!/(5!(!9+#(#*+()!+#&$'$5&!+#!1'!501#51'5!&/$!$40)1-$$?5!3#+,$'5+&-!
5*/1)(')-!(*&+,+&+$5;!

•! T.#$'5/+0!197!1'!'+8/&5!/$)2!+#7!+#&$))$*&3()!0'10$'&-!1'!'$5$('*/!4(&$'+()5!H./+*/!4(-!+#*)32$!
'+8/&5!&1!'$*$+,$!'1-()&+$5I7!&/$!,()3$!19!./+*/!4(-!6$!(99$*&$2!6-!&/$!13&*14$!19!&/$!$40)1-$$?5!
3#+,$'5+&-!(*&+,+&+$5;!G%*$0&$2!('$!+#&$))$*&3()!0'10$'&-!(#2!'$5$('*/!4(&$'+()5!/$)2!6-!LMNK@;!

•! "#-!19!&/$!(61,$!(00)+*(6)$!&1!&/$!$40)1-$$?5!50135$!(#2A1'!2$0$#2$#&!*/+)2'$#;!
!

•! ^.C;"&>C80'I$76:0""U'I.:1&%6:-9!&(,*09&&6!70%!-D&!,4%,06&6!07!-D:6!,0*:29!:.2*45&!'**!74**M-:(&!
'.5!,'%-M-:(&!7'24*-9;!,%07&66:0.'*!'.5!62:&.-:7:2!6-'77;!(&%:-!6-'77;!20.-%'2-!&(,*09&&6;!C%'54'-&!



! "%!

'66:6-'.-6;!'.5!,06-!502-0%'*!62D0*'%6#!80%!-D&!,4%,06&6!07!-D:6!,0*:29!-D06&!,&%60.6!5&6:C.'-&5!'6!
&(&%:-46!7'24*-9!BD0!%&2&:1&!6,0.60%&5!74.5:.C!-D%04CD!-D&!4.:1&%6:-9!'.5!-D06&!,&%60.6!B:-D!
4.20(,&.6'-&5!7'24*-9!%'.N;!642D!'6!'77:*:'-&6;!20**')0%'-0%6;!'.5!1:6:-:.C!7'24*-9!'%&!20.6:5&%&5!
4.:1&%6:-9!&(,*09&&6V!2'64'*!D04%*9!&(,*09&&6!'%&!.0-!20.6:5&%&5!4.:1&%6:-9!&(,*09&&6#!<D&!
5&7:.:-:0.!07!&(,*09&&!:6!5:77&%&.-!70%!20.7*:2-!07!:.-&%&6-!1&.50%!'.5!.&,0-:6(!,0*:2:&6#!

?77".=CT'9U'L">:6/8C:.':H'G:.H6C#8C.F'!:#/$".8>'
<D&!+&,'%-(&.-!/01&%.'.2&!+024(&.-!:6!:.-&.5&5!-0!)&!20.6:6-&.-!B:-D!-D&!8'24*-9!K'.5)00N!07!"0B'!
3-'-&!I.:1&%6:-9!'.5!-D&!H0**&C&!07!+&6:C.!/01&%.'.2&!+024(&.-;!'**!07!BD:2D!&6-')*:6D!,0*:2:&6!'.5!
,%02&54%&6!70%!-D&!C01&%.'.2&!07!"0B'!3-'-&!I.:1&%6:-9!'.5!:-6!20(,0.&.-!,'%-6#!F22'6:0.'**9;!D0B&1&%;!
%&1:6:0.6!'%&!('5&!-0!-D&!8'24*-9!K'.5)00N!'.5!H0**&C&!07!+&6:C.!/01&%.'.2&!+024(&.-!-D'-!'%&!.0-!
:((&5:'-&*9!%&7*&2-&5!:.!-D&!+&,'%-(&.-!/01&%.'.2&!+024(&.-#!3D04*5!20.7*:2-6!&O:6-!'(0.C!-D&!
5024(&.-6;!-D&!,0*:2:&6!704.5!:.!-D&!D:CD&6-M*&1&*!5024(&.-!6D'**!,%&1':*#!".!'55:-:0.;!-D&!%4*&6!'.5!
%&C4*'-:0.6!07!-D&!8'24*-9!K'.5)00N!'.5!H0**&C&!07!+&6:C.!/01&%.'.2&!+024(&.-!'%&!6-:**!:.!&77&2-;!&1&.!
:7!')6&.-!7%0(!-D&!+&,'%-(&.-!/01&%.'.2&!+024(&.-#!

<D&!+&,'%-(&.-!/01&%.'.2&!+024(&.-!6D'**!)&!('5&!,4)*:2'**9!'1':*')*&!-D%04CD!'!B&)!*:.N!-0!'!
5024(&.-!B&)!6:-&!,%01:5&5!-0!-D&!F77:2&!07!-D&!$%0106-!'.5!-D&!8'24*-9!3&.'-&#!<D&!+&,'%-(&.-!:6!.0-!
%&6,0.6:)*&!70%!-D&!20.-&.-6!0%!,0*:2:&6!20.-':.&5!:.!*:.N&5!B&)6:-&6!.0-!20.-%0**&5!)9!-D&!+&,'%-(&.-#!

?77".=CT'PU'9:;"&.-.#"'K&-.>C8C:.'56-.'
<D&!('-&%:'*6!4.5&%!-D:6!6&2-:0.!'%&!:.!.&&5!07!20.-:.4&5!B0%N!'.5!'%&!-D&!0.*9!,'%-!07!-D&!-%'.6:-:0.'*!
,*'.!70%!-D&!5&,'%-(&.-!7'24*-9!-0!5&1&*0,#!<D&6&!'%&!.0-&6!)9!-D&!5024(&.-!&5:-0%!'.5!2'.!2&%-':.*9!)&!
5&1&*0,&5!5:77&%&.-*9#!

•! LD&.!%&1:&B:.C!20((:--&&6;!"!-00N!04-!20((:--&&6!-D'-!74.2-:0.&5!(0%&!*:N&!'.!=5!K02!
20((:--&&!0%!B&%&!-00!('66:1&!-0!'55!6&%1:2&!%0*&6!70%!Z!7'24*-9!(&()&%6#!H&%-':.!-'6N6!'%&!
.&&5&5!'-!2&%-':.!-:(&6!07!-D&!6&(&6-&%#!$&%D',6!-D&!=5!K02!H0((:--&&!5&62%:,-:0.!204*5!)&!
%&5&1&*0,&5!-0!:.2*45&!6-'.5:.C!20((:--&&6!.0-!:.2*45&5!:.!-D:6!5024(&.-!:.!'!.&B!B'9Q!3&&!
)&*0B!70%!6-'.5:.C!20((:--&&6!-D'-!B&%&!.0-!:.2*45&5#!

•! <D&!-'6N!-0!5&1&*0,!'!%&1:&B!,*'.;!,%02&66!'.5!,%02&54%&!70%!-D&!'51'.2&(&.-!07!=6602:'-&!
$%07&660%!-0!84**!$%07&660%!:6!.&&5&5#!3:.2&!B&!0.*9!D'1&!0.&!74**!,%07&660%;!.0-!64%&!D0B!-0!
,%02&&5!B:-D!-D:6!-'6N#!

•! <D&!-'6N!-0!5&1&*0,!'!%&1:&B!,*'.!70%!8'24*-9!$%07&66:0.'*!+&1&*0,(&.-!=66:C.(&.-!6D04*5!D'1&!
'!,*'2&!:.!-D&!C01&%.'.2&!502#!H04*5!)&!,'%-!07!-D&!=5!K02!H0((:--&&!,%02&54%&;!:7!&O,'.5&5#!

3-'.5:.C!20((:--&&6!-D'-!'%&!.0-!*:6-&5!:.!-D:6!C01&%.'.2&!5024(&.-!'.5!74.2-:0.6!.&&5!-0!)&!
:.2*45&5!:.!60(&B'9Q!

@-#/680'L">"-&#B'-.='!";"6:7$".8'G:$$C88""'
A&6,0.6:):*:-:&6!07!-D&!20((:--&&!:.2*45&!-D&!%&1:&B!'.5!5&1&*0,(&.-!07!%&6&'%2D!'.5!04-%&'2D!
0,,0%-4.:-:&6!'.5!7'2:*:-:&6!:.!200%5:.'-:0.!B:-D!20**&C&!'.5!4.:1&%6:-9#!<D&!5&,'%-(&.-!%&,%&6&.-'-:1&!
0.!-D&!H0**&C&!8'24*-9!+&1&*0,(&.-!H04.2:*!B:**!'4-0('-:2'**9!)&!'!20((:--&&!(&()&%#!

G:$7/8"&'-.='K"#B.:6:F0'G:$$C88""'
A&6,0.6:):*:-:&6!07!-D&!20((:--&&!:.2*45&!-D&!%&C4*'%!'66&66(&.-!07!&T4:,(&.-;!:.70%(:.C!7'24*-9!07!
74.5:.C!0,,0%-4.:-:&6;!'.5!6&%1:.C!'6!&T4:,(&.-!'51:60%9!604%2&!70%!7'24*-9#!<D&!&*&2-&5!
%&,%&6&.-'-:1&!-0!-D&!H0**&C&!3&%1:2&6!'.5!8'2:*:-:&6!H04.2:*!B:**!'4-0('-:2'**9!)&!'!20((:--&&!
(&()&%#!
!
!



! "&!

!
jj!?S+!07!/+!/F>!+FH!jj!


