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Country 1990 2000 2005 2009 2010 2011 

Russian Federation 
  

37.63 40.99 41.84 44.61 

Belarus 
  

3.74 21.30 5.95 15.98 

Kazakhstan 
 

0.05 0.53 9.44 14.22 13.06 

Indonesia 
  

0.02 2.83 2.82 3.30 

Ethiopia 2.81 
  

14.53 3.90 3.23 

Malaysia 
 

2.12 2.59 1.08 1.65 1.54 

Egypt. 0.02 
 

0.00 0.28 0.48 0.15 

Ghana 12.37 
 

3.06 0.36 1.54 0.06 

Norway 
   

0.02 0.02 0.02 

India 0.06 0.20 0.05 0.01 0.02 0.02 

South Africa   0.00 0.01 0.01 0.01 

Botswana 0.02 
  

0.00 0.01 0.01 

Australia     0.01 0.00 0.01 0.00 
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Member  
state 

BITs  
signed 

BITs in  
force 

Other party to BITs in force (year of entry into 
force) 

Angola 10 4 Cape Verde (1997), Germany (2007), Italy (2007), 
Russia (2011) 

Botswana 9 2 Switzerland (2000), Germany (2007) 

DRC 18 5 Germany (1971), Switzerland (1973), France (1975), 
Belgium & Luxembourg (1977), United States (1989) 

Lesotho 3 3 United Kingdom (1981), Germany (1985), Switzerland 
2010)  

Madagascar 11 8 Germany (1966), Switzerland (1966), Norway (1967), 
Sweden (1967), France (2005), Mauritius (2005), China 
(2007), Belgium & Luxembourg (2008) 

Malawi 6 2 Egypt (1999), Netherlands (2007) 

Mauritius 40 22 Germany (1973), France (1974) United Kingdom 
(1986), China (1997), Pakistan (1997), South Africa 
(1998), Portugal (1999), Czech Republic (2000), India 
(2000), Indonesia (2000), Romania (2000), Singapore 
(2000), Switzerland (2000), Mozambique (2003), 
Barbados (2005), Madagascar (2005), Sweden (2005), 
Finland (2008), Korea (2008), Belgium & Luxembourg 
(2009), Burundi (2009), Senegal (2009)  
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Member  
state 

BITs  
signed 

BITs in  
force 

Other party to BITs in force (year of entry into 
force) 

 

Mozambique 
 

25 
 

19 
 

Portugal (1998), South Africa (1998), Algeria (2000), 
Indonesia (2000), China (2002), Cuba (2002), Denmark 
(2002), Italy (2003), Mauritius (2003), Netherlands 
(2004), Switzerland (2004), United Kingdom (2004), 
Finland (2005), United States (2005), France (2006), 
Germany (2007), Sweden (2007), Vietnam (2007), 
Belgium & Luxembourg (2009) 

Namibia 14 7 Germany (1997), Switzerland (2000), Netherlands 
(2004), Spain (2004), Finland (2005), France (2006), 
Austria (2008) 

Seychelles 4 1 Cyprus (1999) 

South Africa 46 20 Paraguay (1974), Cuba (1997), Denmark (1997), 
France (1997), Korea (1997), Switzerland (1997)*, 
Austria (1998), China (1998), Germany (1998)**, 
Mauritius (1998), Mozambique (1998), United Kingdom 
(1998), Czech Republic (1999), Finland (1999), Italy 
(1999), Sweden (1999), Russia (2000), Argentina 
(2001), Greece (2001), Iran (2002) 

Swaziland 5 2 Germany (1995), United Kingdom (1995) 

Tanzania 19 9 Germany (1968), United Kingdom (1996), Finland 
(2002), Sweden (2002), Italy (2003), Netherlands 
(2004), Denmark (2005), Switzerland (2006), Canada 
(2013)  

Zambia 11 2 Germany (1972), Switzerland (1995) 

Zimbabwe 32 6 Serbia (1997), China (1998), Netherlands (1998), 
Denmark (1999), Germany (2000), Switzerland (2001) 

Total  253 110  
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Imports South Africa Rand (millions) 

 2007 2008 2009 2010 2011 2012 
Total,R 
(millions) 

5,622,252 7,446,572 5,419,814 5,856,946 7,263,522 8,330,209 

Agriculture, R 
(millions) 

30,645 39,794 36,294 35,759 46,412 54,836 

% agriculture 5.45% 5.34% 6.70% 6.11% 6.39% 6.58% 

Top 15, R 
(millions) 

13,469 20,223 18,542 19,007 25,074 29,642 

Top 15 % agri 43.95% 50.82% 51.09% 53.15% 54.02% 54.06% 

Description        

Rice 2,046 3,698 3,704 2,985 3,496 5,566 

Wheat 1,815 3,612 2,337 2,003 4,346 3,761 

Palm oil 1,376 2,435 1,963 2,188 2,992 3,336 

Soybean 
oilcake 

1,477 2,596 2,466 2,477 2,606 2,808 

Chicken 1,215 1,259 1,191 1,076 1,795 2,494 

Whiskies 1,490 1,710 1,637 1,904 2,144 2,295 

Soybean oil 672 1,202 552 1,616 2,180 1,869 

Sunflower oil 795 407 714 749 806 1,844 

Preps NESOI* 960 1,178 962 943 1,141 1,323 

Tobacco 483 732 1,342 1,045 1,021 929 

Sugar 32 163 281 221 341 758 

Beans 356 333 428 437 451 697 

Pork 289 266 357 415 553 679 

Chicken meat 122 39 123 445 646 679 

Animal guts 340 591 483 504 555 605 
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Description % share of imports 

Rice 6.7% 9.3% 10.2% 8.3% 7.5% 10.1% 

Wheat 5.9% 9.1% 6.4% 5.6% 9.4% 6.9% 

Palm oil 4.5% 6.1% 5.4% 6.1% 6.4% 6.1% 

Soybean oilcake 4.8% 6.5% 6.8% 6.9% 5.6% 5.1% 

Chicken 4.0% 3.2% 3.3% 3.0% 3.9% 4.5% 

Top five 25.9% 34.2% 32.1% 30.0% 32.8% 32.8% 

Whiskies 4.9% 4.3% 4.5% 5.3% 4.6% 4.2% 

Soybean oil 2.2% 3.0% 1.5% 4.5% 4.7% 3.4% 

Sunflower oil 2.6% 1.0% 2.0% 2.1% 1.7% 3.4% 

Preps NESOI 3.1% 3.0% 2.7% 2.6% 2.5% 2.4% 

Tobacco 1.6% 1.8% 3.7% 2.9% 2.2% 1.7% 

Sugar 0.1% 0.4% 0.8% 0.6% 0.7% 1.4% 

Beans 1.2% 0.8% 1.2% 1.2% 1.0% 1.3% 

Pork 0.9% 0.7% 1.0% 1.2% 1.2% 1.2% 

Chicken meat 0.4% 0.1% 0.3% 1.2% 1.4% 1.2% 

Animal guts 1.1% 1.5% 1.3% 1.4% 1.2% 1.1% 
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Exports South Africa (millions) 

 2007 2008 2009 2010 2011 2012 

Total, R (millions) 491,462 656,154 518,229 592,691 701,747 715,610 

Agriculture,R 
(millions) 

30,643 45,903 47,483 47,350 52,593 56,867 

% agriculture 6.23% 7.00% 9.16% 7.99% 7.49% 7.95% 

Top 15, R (millions) 16,087 24,238 24,523 24,615 29,289 29,855 

Top 15, % agri imp 52.50% 52.80% 51.65% 51.99% 55.69% 52.50% 

Description        

Oranges 2,778 3,696 3,365 4,401 4,475 4,782 

Wine 3,651 4,545 4,343 4,014 3,657 3,633 

Grapes 2,201 2,585 3,022 3,071 3,107 3,532 

Maize 111 3,911 3,444 1,929 5,561 2,950 

Apples 1,495 1,978 1,957 1,821 2,113 2,595 

Wool 1,030 1,143 1,227 1,240 2,026 2,299 

Wine 981 1,533 1,473 1,481 1,600 2,071 

Pears 845 916 1,163 1,178 1,224 1,308 

Prep NESOI 491 641 699 811 1,099 1,096 

Soybean oil 4 20 52 195 558 955 

Sugar 542 716 1,059 929 719 950 

Ethyl alcohol 628 854 823 1,339 741 930 

Cigarettes 510 476 674 741 700 926 

Mandarins 426 572 599 662 740 924 

Lemons 393 653 622 802 969 901 
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Description % share of exports 

Oranges 9.1% 8.1% 7.1% 9.3% 8.5% 8.4% 

Wine 11.9% 9.9% 9.1% 8.5% 7.0% 6.4% 

Grapes 7.2% 5.6% 6.4% 6.5% 5.9% 6.2% 

Maize 0.4% 8.5% 7.3% 4.1% 10.6% 5.2% 

Apples 4.9% 4.3% 4.1% 3.8% 4.0% 4.6% 

Top five 33.4% 36.4% 34.0% 32.2% 36.0% 30.8% 

Wool 3.4% 2.5% 2.6% 2.6% 3.9% 4.0% 

Wine 3.2% 3.3% 3.1% 3.1% 3.0% 3.6% 

Pears 2.8% 2.0% 2.4% 2.5% 2.3% 2.3% 

Prep NESOI 1.6% 1.4% 1.5% 1.7% 2.1% 1.9% 

Soybean oil 0.0% 0.0% 0.1% 0.4% 1.1% 1.7% 

Sugar 1.8% 1.6% 2.2% 2.0% 1.4% 1.7% 

Ethyl alcohol 2.0% 1.9% 1.7% 2.8% 1.4% 1.6% 

Cigarettes 1.7% 1.0% 1.4% 1.6% 1.3% 1.6% 

Mandarins 1.4% 1.2% 1.3% 1.4% 1.4% 1.6% 

Lemons 1.3% 1.4% 1.3% 1.7% 1.8% 1.6% 
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   Agricultural Imports from, R (millions)  
  2007 2008 2009 2010 2011 2012 

Total agr 30,645 39,794 36,294 35,759 46,412 54,836 

EU 6,920 8,918 9,655 10,298 13,229 15,709 

Mercosur 9,068 10,773 8,709 7,116 9,367 11,503 

Asean 4,139 7,905 6,475 6,447 7,661 7,751 

Africa 1,966 2,131 2,140 2,284 2,790 3,438 

Top 4 as % agr 72.1% 74.7% 74.3% 73.1% 71.2% 70.0% 

   % shares of agricultural imports  
EU 22.6% 22.4% 26.6% 28.8% 28.5% 28.6% 

Mercosur 29.6% 27.1% 24.0% 19.9% 20.2% 21.0% 

ASEAN 13.5% 19.9% 17.8% 18.0% 16.5% 14.1% 

Africa 6.4% 5.4% 5.9% 6.4% 6.0% 6.3% 
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   Agricultural exports to, rand (millions)  
  2007 2008 2009 2010 2011 2012 

Total agriculture 30,643 45,903 47,483 47,350 52,593 56,867 

Africa 6,652 14,805 15,802 14,552 15,347 18,144 

EU 13,912 17,453 16,326 16,483 16,576 17,063 

Top 2 as % agr 67.1% 70.3% 67.7% 65.5% 60.7% 61.9% 

   % shares of agricultural exports  
Africa 21.7% 32.3% 33.3% 30.7% 29.2% 31.9% 

EU 45.4% 38.0% 34.4% 34.8% 31.5% 30.0% 
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From EU 2007 2008 2009 2010 2011 2012 

Total  189,462 232,914 174,296 188,107 222,809 239,101 

Agricultural 6,920 8,918 9,655 10,298 13,229 15,709 

Agriculture as % total 3.65% 3.83% 5.54% 5.47% 5.94% 6.57% 

Commodity       
Ethyl alcohol 1,473 1,754 1,700 1,968 2,225 2,430 

Soybean oil 25 162 54 1,326 2,193 1,916 

Meat, poultry 32 37 29 83 760 1,456 

Preps NESOI 541 647 558 518 643 777 

Animal feed 277 365 348 418 555 650 

Top 5 as % agriculture 33.9% 33.2% 27.9% 41.9% 48.2% 46.0% 
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From Mercosur 2007 2008 2009 2010 2011 2012 

Total  19,279 22,580 18,209 16,998 20,422 22,685 

Agricultural 9,068 10,773 8,709 7,116 9,367 11,503 

Agriculture as % total 47.0% 47.7% 47.8% 41.9% 45.9% 50.7% 

Commodity       
Soybean oilcake 1,475 2,520 2,437 2,473 2,606 2,808 

Wheat 476 1,948 502 273 1,558 2,403 

Chicken 1,328 1,344 1,310 1,451 1,638 1,670 

Sunflower seed, oil, etc.  881 451 762 582 400 1,187 

Sugar 212 417 403 276 689 883 

Top 5 as % agriculture 48.2% 62.0% 62.2% 71.0% 73.6% 77.8% 
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From ASEAN 2007 2008 2009 2010 2011 2012 

Total  28,902 39,311 33,188 37,078 45,108 57,782 

Agricultural 4,139 7,905 6,475 6,447 7,661 7,751 

Agriculture as % total 14.3% 20.1% 19.5% 17.4% 17.0% 13.4% 

Commodity       
Palm oil 1,358 2,414 1,957 2,172 2,932 3,221 

Rice 1,379 3,191 2,765 2,406 2,512 2,073 

Coconut oil, etc.  188 392 217 295 409 376 

Coffee 178 391 178 208 259 242 

Nuts 47 90 75 77 151 142 

Top 5 as % agriculture 76.1% 81.9% 80.2% 80.0% 81.8% 78.1% 
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From Africa 2007 2008 2009 2010 2011 2012 

Total  44,182 72,378 43,259 45,765 55,639 82,263 

Agricultural 1,966 2,131 2,140 2,284 2,790 3,438 

Agriculture as % total 4.45% 2.94% 4.95% 4.99% 5.01% 4.18% 

Commodity       
Cotton 373 422 397 372 651 498 

Tobacco 257 415 407 357 488 394 

Tea 150 196 296 288 255 315 

Oilcake 97 145 134 133 92 237 

Bran 64 91 51 50 98 179 

Top 5 as %  47.9% 59.5% 60.0% 52.5% 56.8% 47.2% 
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To Africa 2007 2008 2009 2010 2011 2012 

Total  63,185 95,562 85,343 85,538 100,372 119,197 

Agricultural 6,652 14,805 15,802 14,552 15,347 18,144 

Agriculture as % total 10.5% 15.5% 18.5% 17.0% 15.3% 15.2% 

Commodity       
Sugar 1,032 1,079 1,388 1,443 1,162 1,187 

Preparations NESOI 417 559 623 765 972 1,040 

Apples & pears 314 485 459 564 768 943 

Sunflower oils, etc.  60 204 491 711 664 624 

Soybean oil 4 22 55 200 608 1,005 

Top 5 as % 27.5% 15.9% 19.1% 25.3% 27.2% 26.4% 
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To EU 2007 2008 2009 2010 2011 2012 

Total  14,8292 19,2611 124,995 140,074 153,916 145,941 

Agricultural 13,912 17,453 16,326 16,483 16,576 17,063 

Agriculture as % total 9.4% 9.1% 13.1% 11.8% 10.8% 11.7% 

Commodity       
Wine 3,536 4,503 4,450 4,003 3,697 3,712 

Citrus 1,992 2,696 2,224 2,628 2,726 2,932 

Grapes 1,993 2,334 2,585 2,434 2,340 2,579 

Apples & pears 1,507 1,597 1,730 1,433 1,435 1,532 

Dates, avocados, etc. 278 334 275 404 271 602 

Top 5 as %  66.9% 65.7% 69.0% 66.1% 63.2% 66.6% 
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Year 2007 2008 2009 2010 2011 2012 

Brazil Export Index 100 152.4 143.9 145.7 185.6 203.7 

SA Export Index 100 146.8 134.9 159.2 166.4 192.3 
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South African imports  % shares 

Partner/Year 2000  2003  2006  2009  2011  2012  %change 

World 100% 100% 100% 100% 100% 100% 287% 

EU 40.36% 43.27% 34.78% 32.13% 30.71% 28.73% 181% 

US 11.79% 9.70% 7.56% 7.57% 8.09% 7.35% 152% 

Africa-BLNS 3.18% 3.66% 6.21% 7.87% 7.44% 9.75% 916% 

BLNS 0.00% 0.01% 0.59% 0.23% 0.21% 0.12% na 

BRIC 6.02% 9.87% 14.75% 18.58% 19.95% 20.74% 1128% 

China 3.69% 6.47% 10.00% 13.09% 14.12% 14.37% 1303% 

India 0.94% 1.22% 2.33% 2.89% 3.98% 4.52% 1625% 

Brazil 1.09% 2.07% 2.02% 1.93% 1.67% 1.65% 396% 

Russia 0.30% 0.11% 0.39% 0.66% 0.18% 0.20% 216% 
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South African exports  % shares 

Partner/Year 2000  2003  2006  2009  2011  2012  %change 

World 100% 100% 100% 100% 100% 100% 223% 

EU 31.41% 31.38% 31.86% 24.09% 22.06% 20.44% 113% 

US 12.07% 9.52% 10.44% 8.09% 8.59% 8.68% 154% 

Africa-BLNS 12.88% 14.29% 12.86% 16.40% 14.28% 16.32% 261% 

BLNS 0.00% 0.00% 0.00% 0.00% 0.00% 0.29% na 

BRIC 3.32% 4.40% 5.74% 13.59% 16.77% 17.20% 1368% 

China 1.14% 2.54% 3.52% 9.29% 12.12% 11.60% 2683% 

India 1.42% 1.13% 1.35% 3.41% 3.48% 4.21% 773% 

Brazil 0.67% 0.51% 0.70% 0.59% 0.86% 0.91% 241% 

Russia 0.10% 0.23% 0.17% 0.30% 0.32% 0.47% 1095% 

Unidentified 13.16% 13.31% 9.04% 10.33% 10.79% 10.35% 157% 
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  EXPORTS IMPORTS 
  2010 2011 2012 2013 2010 2011 2012 2013 

AFRICA 15.2% 15.0% 17.7% 18.3% 7.6% 7.6% 9.7% 9.5% 

EUROPE 27.3% 25.6% 23.2% 24.4% 34.0% 32.6% 30.1% 31.1% 

AMERICA 11.7% 11.3% 11.9% 11.0% 12.0% 12.6% 12.0% 10.6% 

ASIA 33.8% 35.7% 35.3% 36.5% 44.2% 45.1% 46.4% 47.2% 

OCEANIA 1.3% 1.0% 1.2% 1.1% 1.9% 1.8% 1.6% 1.5% 

Unclassified 10.5% 11.2% 10.6% 8.6% 0.2% 0.2% 0.2% 0.2% 

Stores 0.3% 0.2% 0.2% 0.2% 
   

  
TOT R 
(millions) 584,318 701,198 714,157 666,443 587,204 725,763 831,056 813,020 

H:-+=&V!H)SH!



PGF! 75.k!0()*8/:!(+;)083/<18@<_!3;*!9(8+/*<!=+(<6<!/+-!9(8+/*<!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

U*!%3$/!*&E%!/&=%$:*!?&!30Q&!-/&#!%3&!U59!#0%0!I:+!0*0;(/$/!:I!D:%/?0*01!>&/:%3:1!
R04$'$0! 0*#! H?07$;0*#g/! %+0#&! +&;0%$:*/3$N/B! M:+! >&/:%3:1! %3&! U59! +&N:+%/! -/$*8!
4$++:+! #0%01! ?3$;&! I:+! H?07$;0*#! ?&! 30Q&! -/&#! %3&! :II$=$0;! H?07$;0*#! #0%0! 0/!
+&N:+%&#!I:+!%3&!FOOY!%:!FOOJ!N&+$:#!+0%3&+!%30*!%3&!FOOW!%:!FOPF!N&+$:#!0/!I:+!
%3&!:%3&+!=:-*%+$&/B!!
!
C'12J$0$!
[&!/%0+%!%3&!D>RH!0*0;(/$/!'(!&E04$*$*8!D:%/?0*0g/!+&N:+%&#!4&+=30*#$/&!%+0#&B!
50';&!G!/3:?/!%3&!U59!+&N:+%&#! $4N:+%!N+:I$;&!I+:4!FOOW!%:!FOPF! $*=;-/$Q&1!?$%3!
%3&!#:4$*0*=&!:I! I$+/%;(!H:-%3!)I+$=0!0*#!%3&*!%3&!"d!3$83;$83%&#B! U4N:+%/! I+:4!
93$*0!/N$T&#!$*!FOPP!'-%!%3&*!+&Q&+%&#!%:!0=%-0;;(!'&!'&;:?!%3&$+!&0+;$&+!;&Q&;/B!!
!
?$&B#!.>!C'12J$0$>!3=<'%12X!g!Y=7BB7'02[!h!Z!2@$%#2!
!

Exporter/Year 2008 2009 2010 2011 2012 

World 5,211 4,728 5,657 7,272 8,025 

South Africa 77.31% 76.06% 72.80% 65.71% 62.79% 

EU-27 11.27% 11.87% 13.26% 13.18% 20.03% 

US 1.29% 2.17% 1.32% 2.15% 1.96% 

BRIC 3.76% 3.93% 5.66% 12.32% 4.15% 

China 2.89% 3.27% 4.88% 10.93% 2.78% 

India 0.82% 0.62% 0.74% 1.36% 1.36% 

Brazil 0.05% 0.02% 0.02% 0.01% 0.01% 

Russia 0.00% 0.01% 0.01% 0.02% 0.00% 

H:-+=&V!U59!
!
50';&! K! /3:?$*8!D:%/?0*0g/! &EN:+%! %+0#&!#0%0! 080$*! 3$83;$83%/! %30%! %3&! "d! 0*#!
H:-%3! )I+$=0! #:4$*0%&B! 6:?&Q&+1! %3$/! %$4&! %3&! N0%%&+*/! 0+&! +&Q&+/&#! I+:4!
$4N:+%/! $*! %30%! %3&! "d! $/! *:?! %3&! #:4$*0*%! &EN:+%! N0+%*&+! +0%3&+! %30*! H:-%3!
)I+$=0B! 53&! DSU9/! =:-*%+$&/! 0+&! 0=%-0;;(! +&N:+%&#! 0/! ;:/$*8! 40+T&%! /30+&! I+:4!
FOOW1!?3$;&!%3&!dH!40$*%0$*/!0!40+T&%!/30+&!:I!a-/%!:Q&+!PjB!!



75.k!0()*8/:!(+;)083/<18@<_!3;*!9(8+/*<!=+(<6<!/+-!9(8+/*<! PGY!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

?$&B#!`>!C'12J$0$>!H;<'%12X!g!Y=7BB7'02[!h!Z!2@$%#2!
!

Importer/Year 2008 2009 2010 2011 2012 

World 4,951 3,456 4,693 5,882 5,971 

EU-27 59.06% 58.89% 61.04% 65.23% 65.21% 

South Africa 18.30% 14.67% 12.92% 13.50% 13.10% 

US 1.00% 1.32% 1.21% 1.07% 1.22% 

BRIC 5.21% 2.47% 1.77% 2.07% 1.92% 

India 0.44% 0.15% 0.87% 1.28% 1.14% 

China 4.77% 2.33% 0.90% 0.78% 0.78% 

Russia 0.00% 0.00% 0.00% 0.00% 0.00% 

Brazil 0.00% 0.00% 0.00% 0.01% 0.00% 
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%3&!$4N:+%/!$*%:!>&/:%3:!?&+&!I+:4!50$?0*1!?$%3!%3$/!I$8-+&!0*!$*=+&0/&!I+:4!%3&!
=:*/$/%&*%!FOj! ;&Q&;!:I!N+&Q$:-/!(&0+/B!53$/! /N&=$0;! I&0%-+&!:I! >&/:%3:! $/!0;4:/%!
=&+%0$*;(!I0'+$=!0*#!+&;0%&#!$*N-%/!$*%:!%3&!=;:%3$*8!/&=%:+!I:+!>&/:%3:g/!&EN:+%!:I!
I$*$/3&#!80+4&*%/!%:!%3&!dH1!0/!/3:?*!$*!%3&!&EN:+%!#0%0B!)80$*1!0/!H:-%3!)I+$=0*!
%+0#&!#0%0!40(!*:%!*&=&//0+$;(!+&N:+%!D>RH!&EN:+%/1! %3&!40+T&%!/30+&!I:+!H:-%3!
)I+$=0!$/!;$T&;(!%:!'&!0*!-*#&+&/%$40%$:*BYJ!
!
!
                                                
YJ! ! 53$/! $/! 0*! $*%&+&/%$*8! /%0%$/%$=0;! :##$%(1! 0/! >&/:%3:! $/! 3&0Q$;(! #&N&*#&*%! -N:*!

+&Q&*-&! I+:4!%3&!H)9d!%0+$II!N::;1!0*#! %3$/!4:*&(! $/!#$/%+$'-%&#!:*! %3&!'0/$/!:I!
+&;0%$Q&!H)9d!/30+&/!:I!$4N:+%/!I+:4!H:-%3!)I+$=0B!!



PGG! 75.k!0()*8/:!(+;)083/<18@<_!3;*!9(8+/*<!=+(<6<!/+-!9(8+/*<!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

?$&B#!a>!R#2'1@'>!3=<'%1!=$%(#1!2'5%6#!2@$%#2!
!

Exporter/Year 2008 2009 2010 2011 2012 

Total $ (millions) 308 259 299 255 265 

US 0.43% 6.43% 3.79% 5.16% 6.24% 

EU-28 6.79% 5.42% 3.97% 4.53% 3.35% 

South Africa 0% 0% 0% 0% 1.64% 

BRIC 37.34% 24.25% 25.94% 37.08% 42.68% 

China 25.84% 19.47% 19.86% 28.71% 35.66% 

India 11.50% 4.76% 6.06% 8.30% 6.81% 

Russia 0.00% 0.02% 0.02% 0.07% 0.21% 

Brazil 0.00% 0.00% 0.00% 0.00% 0.00% 

H:-+=&V!U59!
!

C;#! I+$&*#/! #:4$*0%&! %3&! >&/:%3:! &EN:+%! N+:I$;&1! ?$%3! :Q&+! LOj! :I! %3&! &EN:+%/!
8:$*8!%:!&$%3&+!%3&!dH!:+!%3&!"dB!50';&!PF!-/$*8!H)9d!H&=+&%0+$0%!#0%01!3:?&Q&+1!
+&I-%&/! %3$/! I$8-+&! 0*#! /-88&/%/! %30%! GWBLj! :I! >&/:%3:g/! &EN:+%/!?&*%! %:! H:-%3!
)I+$=0B!!
!

!
!
!
!
!
!
!
!
!
!
!
!
!



75.k!0()*8/:!(+;)083/<18@<_!3;*!9(8+/*<!=+(<6<!/+-!9(8+/*<! PGK!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

?$&B#!b>!R#2'1@'>!H;<'%1!=$%(#1!4#2170$17'0!2@$%#2!
!

Importer/Year 2008 2009 2010 2011 2012 

Total $ (millions) 669 482 535 784 652 

US 58.75% 65.50% 58.29% 50.35% 49.29% 

EU-27 37.22% 29.45% 34.64% 43.26% 43.70% 

South Africa 0.01% 0.00% 0.17% 0.00% 0.01% 

BRIC 0.30% 0.37% 1.18% 1.26% 1.44% 

China 0.25% 0.35% 0.85% 0.95% 0.83% 

India 0.04% 0.00% 0.29% 0.29% 0.59% 

Russia 0.00% 0.01% 0.03% 0.02% 0.01% 

Brazil 0.01% 0.01% 0.02% 0.01% 0.01% 

H:-+=&V!U59!
!
T$=7&7$!
50';&!W!+&N:+%/!:*!R04$'$0g/!$4N:+%/1!0*#!3&+&!$%!$/!N;&0/$*8!%:!*:%&!%30%!%3&!FOPO!
JFBGj!/30+&!I+:4!H:-%3!)I+$=0!0/!+&N:+%&#!'(!%3&!H)9d!H&=+&%0+$0%!$*!50';&!PF!$/!
%3&! /04&! I$8-+&! 0/! +&N:+%&#! 3&+&B! 53&! DSU9/! =:-*%+$&/1! #:4$*0%&#! '(! 93$*0! 0/!
0;?0(/1!0+&!40+8$*0;;(!;:/$*8!40+T&%!/30+&!0/!0+&!':%3!%3&!"d!0*#!%3&!dHB!
!
R04$'$0*!&EN:+%/!0+&!#:4$*0%&#!'(!%3&!"dg/!/30+&!:I!0+:-*#!:*&X%3$+#1!?$%3!%3$/!
I$8-+&!$*=+&0/$*8!:Q&+!%3&!N&+$:#B!H:-%3!)I+$=0!$/!*&E%!@0;%3:-83!%3&!FOPO!I$8-+&!:I!
FWBL]j!%:!H:-%3!)I+$=0!$/!/$8*$I$=0*%;(!0':Q&!%3&!50';&!PF!H)9d!I$8-+&!:I!FOBJjAB!
"EN:+%/!%:!DSU9!0+&!;:?!0*#!#&=;$*&#!$*!+&;0%$Q&!%&+4/B!
!
!
!
!
!
!
!



PG]! 75.k!0()*8/:!(+;)083/<18@<_!3;*!9(8+/*<!=+(<6<!/+-!9(8+/*<!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

?$&B#!c>!T$=7&7$>!3=<'%1!=$%(#1U2'5%6#!2@$%#2!
!

Exporter/Year 2008 2009 2010 2011 2012 

World $ (millions) 4,689 6,208 5,980 6,457 7,132 

South Africa 67.82% 69.85% 72.43% 75.77% 69.67% 

EU-27 15.73% 13.63% 11.67% 8.58% 8.35% 

US 2.02% 1.40% 1.22% 0.81% 0.63% 

BRIC 7.46% 8.35% 5.01% 5.81% 4.77% 

China 3.27% 5.33% 3.43% 4.14% 4.03% 

India 3.46% 2.07% 1.11% 1.20% 0.53% 

Brazil 0.54% 0.91% 0.44% 0.40% 0.16% 

Russia 0.19% 0.05% 0.04% 0.07% 0.04% 

H:-+=&V!U59!
!
?$&B#!f>!T$=7&7$>!H;<'%1!=$%(#1!4#2170$17'0!2@$%#2!
!

Importer/Year 2008 2009 2010 2011 2012 

World $ (millions) 4,729 5,871 5,848 5,901 5,377 

EU-27 28.84% 25.39% 35.69% 35.54% 35.19% 

South Africa 31.82% 33.82% 28.96% 29.11% 17.36% 

US 5.51% 4.52% 4.57% 6.98% 3.74% 

BRIC 5.30% 5.68% 3.15% 2.48% 3.00% 

China 5.24% 4.93% 2.91% 2.15% 2.74% 

India 0.01% 0.61% 0.18% 0.22% 0.21% 

Russia 0.05% 0.14% 0.05% 0.10% 0.04% 

Brazil 0.00% 0.00% 0.00% 0.00% 0.01% 

H:-+=&V!U59!
!



75.k!0()*8/:!(+;)083/<18@<_!3;*!9(8+/*<!=+(<6<!/+-!9(8+/*<! PGJ!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

FJ$\7B$04!!
53&! U59!-/&/!4$++:+!#0%0! %:! +&N:+%! %3&!4:/%! +&=&*%! %+0#$*8!(&0+/! I:+! H?07$;0*#1!
0*#!%30%!#0%0! $/!/3:?*! $*!50';&/!PO!I:+! $4N:+%/!0*#!50';&!PP!I:+!&EN:+%/B!H:-%3!
)I+$=0!$/!%3&!#:4$*0*%!/:-+=&!:I!$4N:+%/!#&/N$%&!;:/$*8!/:4&!40+T&%!/30+&1!?3$;&!
%3&!"d!$/!/%+:*8;(! $*!/&=:*#!N;0=&B!93$*0!/&&4&#!%:!40T&!/:4&!$*+:0#/! $*!FOPP!
'-%!+&Q&+%&#!'0=T!%:!N+&Q$:-/!;&Q&;/!080$*!$*!FOPFB!U*#$0!?$%3!a-/%!:Q&+!Pj!:I!%3&!
40+T&%! $/! %3&! :*;(! :%3&+! DSU9! =:-*%+(! +&N:+%$*8!4&0*$*8I-;! %+0#&! %:! H?07$;0*#!
@4$++:+! +&N:+%$*8/AB!R:%&!0;/:! %30%!R04$'$0*! $4N:+%/! $*! FOPF!?&+&!0':Q&! %3:/&!
I+:4!%3&!DSU9!=:-*%+$&/B!!
!
?$&B#!+*>!FJ$\7B$04D2!7=<'%1!<%'E7B#X!Z!=$%(#1!2@$%#2!
!

Exporters/Year 2008 2009 2010 2011 2012 
World $ 
(millions) 

5,211 4,728 5,657 7,272 8,025 

South Africa 77.31% 76.06% 72.80% 65.71% 62.79% 

EU 11.27% 11.87% 12.76% 13.17% 20.03% 

US 1.293% 2.167% 0.092% 0.065% 0.070% 

Namibia 0.560% 0.600% 1.213% 0.850% 5.652% 

Lesotho 0.001% 0.001% 0.001% 0.116% 0.151% 

BRIC 3.759% 3.929% 5.657% 12.321% 4.148% 

China 2.890% 3.272% 4.884% 10.927% 2.783% 

India 0.816% 0.625% 0.744% 1.364% 1.356% 

Brazil 0.049% 0.022% 0.023% 0.013% 0.009% 

Russia 0.004% 0.010% 0.006% 0.018% 0.001% 

H:-+=&V!U59!@4$++:+!#0%0A!
!
)/! /3:?*! $*! 50';&! PP1! *&?! I+$&*#/! 40#&! Q&+(! ;$%%;&! $4N0=%! -N:*! H?07$;0*#g/!
&EN:+%!N+:I$;&B!"EN:+%/!%:!%3&!"d!?&+&!40+8$*0;;(!$*=+&0/$*81!?3$;&!%3:/&!%:!H:-%3!
)I+$=0! +&40$*&#! =:4I:+%0';(! $*! /&=:*#!N;0=&!#&/N$%&! ;:/$*8! /:4&!40+T&%! /30+&B!
93$*0!$/!+&N:+%&#!0/!0=%-0;;(!30Q$*8!;:/%!40+T&%!/30+&B!



PGW! 75.k!0()*8/:!(+;)083/<18@<_!3;*!9(8+/*<!=+(<6<!/+-!9(8+/*<!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

?$&B#!++>!FJ$\7B$04D2!#;<'%1!=$%(#1!4#2170$17'0X!Z!=$%(#1!2@$%#2!
!

Importers/Year 2008 2009 2010 2011 2012 

World $ (millions) 4,951 3,456 4,693 5,882 5,971 

EU 59.07% 58.89% 61.04% 65.23% 65.21% 

South Africa 18.30% 14.67% 12.92% 13.50% 13.10% 

US 1.00% 1.32% 1.21% 1.07% 1.22% 

Namibia 1.15% 0.53% 0.36% 0.53% 1.87% 

China 4.77% 2.33% 0.90% 0.78% 0.78% 

Swaziland 0.023% 0.048% 0.025% 0.074% 0.024% 

Lesotho 0.020% 0.013% 0.015% 0.017% 0.022% 

Russia 0.000% 0.001% 0.001% 0.000% 0.001% 

H:-+=&V!U59!@4$++:+!#0%0A!
!
?@#!$B1#%0$179#!FG/M!F#6%#1$%7$1!1%$4#!4$1$!
53&!H)9d!H&=+&%0+$0%YW!+&N:+%/!:*!%+0#&!#0%01!?$%3!%3&!FOPO!#0%0!%3&! ;0%&/%!%30%!
?&!?&+&! 0';&! %:!#:?*;:0#! @50';&! PFAB! M:+!D:%/?0*0g/! %+0#&! 0*#! H?07$;0*#!0*#!
R04$'$0g/! $4N:+%/1! %3&!H)9d!#0%0!+&=:*=$;&/!:*;(!+&0/:*0';(!?&;;B! U%! $/!*:%!&Q&*!
=;:/&! I:+! >&/:%3:! @?3&+&! %3&! 4$//$*8! H:-%3! )I+$=0*! #0%0! $*! %3&! %0';&/! 0':Q&!
#:4$*0%&!%3&!%+0#&A!:+!I:+!H?07$;0*#g/!&EN:+%/B!>&/:%3:g/!$4N:+%/!0/!+&N:+%&#!'(!
H)9d!0+&!?$;#;(!#$II&+&*%! I+:4!%3&! U59!#0%0h! $*! %3&!H)9d!#0%0! /:4&!LFj!:I! %3&!
$4N:+%/!0+&!I+:4!H:-%3!)I+$=0!?3$;&!%3&!DSU9!=:-*%+$&/!0+&!*:%!&Q&*!4&*%$:*&#~!
C*;(!>&/:%3:g/!$4N:+%/!/3:?!:Q&+0;;!D>RHXDSU9!%+0#&!0%!4:+&!%30*!Kj!:I!%3&!%:%0;!
$*! %3&!&$83%! %0';&/! I:+! %3&!D>RH!0':Q&1! 0*#1!0/!*:%&#1! %30%! I$8-+&! I:+! >&/:%3:! $/!
#$/N-%&#!'(!H)9dB!9;&0+;(1! I-+%3&+! $*Q&/%$80%$:*! $/!?0++0*%&#!:*!D>RH! %+0#&!'-%!
%3&!8&*&+0;!N$=%-+&!:I!:;#XI+$&*#/!#:4$*0*=&!3:;#/!-N!*:%?$%3/%0*#$*8!>&/:%3:g/!
$4N:+%/B!!!!
!

                                                
YW!! H&&!3%%NV__???B/0=-B$*%_N-';$=0%$:*/_%+0#&s/%0%$/%$=/_FOPF_4&+=30*#$/&s%+0#&s!

/%0%$/%$=/BN#IB!



75.k!0()*8/:!(+;)083/<18@<_!3;*!9(8+/*<!=+(<6<!/+-!9(8+/*<! PGL!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

?$&B#!+)>!CRTF!1%$470:!%#B$17'02@7<2X!g!2@$%#2X!)*+*!O#$%!
!

 % Export to % Imports from 

Country/partner RSA Other RSA Other 

Botswana 13.1 55.4 UK 72.4 9.2 UK 

Lesotho (2009) 48.9 31.8 US 95.2 2.5 Japan 

Namibia 20.7 14.0 UK 72.4 12.3 UK 

Swaziland 56.7 6.8 US 87.6 2.9 China 

!
?@#!HM!%#B$17'02@7<!
53$/! /&84&*%! $*%+:#-=&/! 0! /-440+(! :I! %3&! %+0#&! N&+I:+40*=&! :I! %3&! H)9d!
=:-*%+$&/!$*!%3&!"d!40+T&%!/$*=&!FOOOB!50';&!PY!/%0+%/!'(!N+:I$;$*8!%3&!"d!$4N:+%/1!
?$%3!%3&!#0%0!&EN+&//&#!$*!#:;;0+/!@4$;;$:*/A!I:+!$4N:+%/!I+:4!H)9d!'-%!$*!'$;;$:*/!
I:+!%3&!"d!%:%0;/B!53&!-NN&+!%3$+#!:I!%3&!%0';&!/3:?/!%3&!H)9d!$4N:+%/!$*!#:;;0+/!
@4$;;$:*/A! ?$%3! %3&! N&+=&*%08&! =30*8&! $*! %3&! +$83%X30*#! =:;-4*! &EN+&//$*8! %3&!
=30*8&! I:+! 0*! 0Q&+08&! :I! FOPP_FOPF! :Q&+! 0! '0/&! N&+$:#! :I! FOOO_FOOPB! 53&!
0Q&+08&! "d! $*=+&0/&! ?0/! P]Yj1! '-%! %3&! 088+&80%&! H)9d! $*=+&0/&! :I! PFGj!?0/!
'&;:?!%30%! I$8-+&B!53$/! $/!4:/%;(!0! +&/-;%!:I! %3&! $4N:+%/! I+:4!H:-%3!)I+$=0! @SH)A!
'&$*8!'&;:?!%3&!:Q&+0;;!0Q&+08&!0%!POFj1!:+!a-/%!:Q&+!#:-';$*8!#-+$*8!%3&!N&+$:#B!
U*! 088+&80%&1! %3&! D>RH! =:-*%+$&/! #$#!?&;;1! #+$Q&*! '(! /%+:*8! N&+I:+40*=&/! I+:4!
D:%/?0*0!0*#!>&/:%3:!@0;'&$%!I+:4!0!;:?!'0/&AB!!
!
!
!
!
!
!
!
!
!
!
!
!



PKO! 75.k!0()*8/:!(+;)083/<18@<_!3;*!9(8+/*<!=+(<6<!/+-!9(8+/*<!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

?$&B#!+,>!HM!7=<'%12!E%'=!FG/MX!)***!1'!)*+)!706B5279#X!g!Y=7BB7'02[!h!Z!2@$%#2!
!

Partner/Year 2000  2003  2006  2009  2011  2012  % 
change 

Total $ 
(billions) 

9,129 10,587 17,000 16,842 24,040 23,082 163% 

Imports from SADC / SACU, $ (millions)    
SACU 14,321 19,318 27,175 22,357 36,653 31,761 124% 

BLNS 1,092 2,523 4,153 1,690 6,677 6,119 324% 

Botswana 483 1,735 2,270 517 4,090 3,891 421% 

Lesotho 21 7 80 142 341 283 1578% 

Namibia 467 645 1,650 835 2,013 1,714 211% 

RSA 13,229 16,795 23,022 20,667 29,976 25,641 102% 

Swaziland 121 136 152 196 233 231 83% 

% of EU total Imports    
SACU 1.569% 1.825% 1.599% 1.327% 1.525% 1.376%   

BLNS 0.120% 0.238% 0.244% 0.100% 0.278% 0.265%   

Botswana 0.053% 0.164% 0.134% 0.031% 0.170% 0.169%   

Lesotho 0.002% 0.001% 0.005% 0.008% 0.014% 0.012%   

Namibia 0.051% 0.061% 0.097% 0.050% 0.084% 0.074%   

RSA 1.449% 1.586% 1.354% 1.227% 1.247% 1.111%   

Swaziland 0.013% 0.013% 0.009% 0.012% 0.010% 0.010%   

H:-+=&V!25)!!
!
!
!
!
!
!
!



75.k!0()*8/:!(+;)083/<18@<_!3;*!9(8+/*<!=+(<6<!/+-!9(8+/*<! PKP!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

?$&B#!+.>!HM!#;<'%12!1'!FG/MX!)***!1'!)*+)!706B5279#X!g!Y=7BB7'02[!h!Z!2@$%#2!
!

Partner/ 
Year 2000  2003  2006  2009  2011  2012  % 

change 
World $ 
(billions) 

7,826 9,872 14,589 15,335 21,736 21,725 176% 

Exports to SADC/SACU, $ (millions)     
 

SACU 109,901 154,705 249,921 227,392 374,196 347,748 223% 

BLNS 3,174 4,178 3,679 8,367 17,331 24,971 537% 

RSA 106,727 150,527 246,242 219,025 356,864 322,777 213% 

Botswana 1,535 1,716 1,122 2,714 8,529 14,966 629% 

Namibia 1,383 2,030 1,985 5,215 8,323 9,603 518% 

Swaziland 186 200 330 295 354 287 91% 

Lesotho 70 232 242 142 125 114 33% 

% of EU total exports        

ACU 1.404% 1.567% 1.713% 1.483% 1.722% 1.601%   

BLNS 0.041% 0.042% 0.025% 0.055% 0.080% 0.115%   

RSA 1.364% 1.525% 1.688% 1.428% 1.642% 1.486%   

Botswana 0.020% 0.017% 0.008% 0.018% 0.039% 0.069%   

Namibia 0.018% 0.021% 0.014% 0.034% 0.038% 0.044%   

Swaziland 0.002% 0.002% 0.002% 0.002% 0.002% 0.001%   

Lesotho 0.001% 0.002% 0.002% 0.001% 0.001% 0.001%   

H:-+=&V!25)!
!
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8+:?$*8! "d!40+T&%1! ?3$;&! I:+! f'0/$=! /%0+/g! H:-%3! )I+$=0g/! 8+:?%3! +0%&/! $*! %3&/&!
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!
H0*#+&(! &%! 0;B! @FOPY#A! %3&*! &E04$*&#! %3&! H:-%3! )I+$=0*X93$*&/&! %+0#$*8!
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53&! 0*0;(/$/! :I! dH! $4N:+%/! I+:4! H)9d! $/! /3:?*! $*! 50';&! PK1! ?$%3! %3&! #0%0!
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0*! 0Q&+08&! :I! FOPP_FOPF! :Q&+! 0! '0/&! N&+$:#! :I! FOOO_FOOPB! 53&! 0Q&+08&! dH!
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':%3! D:%/?0*0! 0*#! R04$'$0! #:$*8! &/N&=$0;;(! ?&;;! 0;'&$%! I+:4! 0! ;:?! '0/&B! 53&!
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!
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!

Country/ 
Year  2000 2003  2006 2009 2011 2012 % 

change 
US $ 
(billions) 

1,205 1,250 1,845 1,549 2,187 2,251 89.8% 

South Africa 4,204 4,888 7,497 5,877 9,473 8,669 110.1% 

Botswana 41 14 252 132 293 217 727.3% 

Lesotho 140 393 408 304 384 311 94.5% 

Namibia 42 123 116 328 436 231 734.1% 

Swaziland 53 162 156 110 83 67 27.5% 

% share of US market 

South Africa 0.349% 0.391% 0.406% 0.379% 0.433% 0.385%   

Botswana 0.003% 0.001% 0.014% 0.009% 0.013% 0.010%   

Lesotho 0.012% 0.031% 0.022% 0.020% 0.018% 0.014%   

Namibia 0.004% 0.010% 0.006% 0.021% 0.020% 0.010%   

Swaziland 0.004% 0.013% 0.008% 0.007% 0.004% 0.003%   
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Summary tables, subtotals & % shares 

SACU $ 4,479 5,580 8,429 6,750 10,671 9,494 118.0% 

SACU % 0.372% 0.446% 0.457% 0.436% 0.488% 0.422%   

BLNS $ 275 692 932 873 1,197 825 228.0% 

BLNS% 0.023% 0.055% 0.051% 0.056% 0.055% 0.037%   

H:-+=&V!dHU59!
!
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?$&B#!+a>!MF!#;<'%12!1'!FG/MX!)***!1'!)*+)!706B5279#X!g!Y=7BB7'02[!h!Z!2@$%#2!
!

Country/ 
Year 2000  2003 2006  2009  2011 2012 % 

change 

Total $bill 692,821 693,257 904,380 1,300,136 1,277,504 1,480,552 87.2% 

Lesotho  0.9 5.1 4.0 16.6 13.2 16.5 1657% 

Swaziland  67.1 8.2 12.1 14.6 20.2 40.0 -23.8% 

Botswana  31.5 25.9 26.9 93.3 43.8 48.0 22.8% 

Namibia  80.2 28.0 126.9 202.3 137.4 194.9 -1.1% 

RSA 3,085 2,821 4,462 4,461 7,294 7,553 146% 

% share of US market         

Lesotho  0.000% 0.001% 0.000% 0.001% 0.001% 0.001%   

Swaziland  0.010% 0.001% 0.001% 0.001% 0.002% 0.003%   

Botswana  0.005% 0.004% 0.003% 0.007% 0.003% 0.003%   

Namibia  0.012% 0.004% 0.014% 0.016% 0.011% 0.013%   

RSA 0.445% 0.407% 0.493% 0.343% 0.571% 0.510%   

Summary tables, subtotals & % shares         

SACU  $ 3,264 2,888 4,632 4,787 7,509 7,853 135% 

BLNS  SS 180 67 170 327 215 299 4.6% 

SACU  % 0.471% 0.417% 0.512% 0.368% 0.588% 0.530%   

BLNS  % 0.026% 0.010% 0.019% 0.025% 0.017% 0.020%   

H:-+=&V!dHU59!
!
!
!
!
!
!
!
!
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!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!
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PKW! 75.k!0()*8/:!(+;)083/<18@<_!3;*!9(8+/*<!=+(<6<!/+-!9(8+/*<!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

/@70$!
50';&!PW!+&N:+%/!:*!%3&!+&;0%$Q&!N:/$%$:*!:I!H:-%3!)I+$=0*!&EN:+%/! $*!%3&!93$*&/&!
$4N:+%! 40+T&%! :Q&+! %3&! N&+$:#! FOOO! %:! FOPF! $*=;-/$Q&B! 53&! +$83%X30*#! =:;-4*!
/3:?/! %30%! %3&!:Q&+0;;! 0Q&+08&!:I! %3&/&! $4N:+%/! $*=+&0/&#! %:!'&!JB]! %$4&/! %3&$+!
&0+;(! Q0;-&/! '(! %3&! ;0%&/%! %?:! (&0+/B! U4N:+%/! I+:4! %3&! "d! /;:?;(! #&=;$*&#! $*!
40+T&%! /30+&1!?3$;&! %3:/&! I+:4!)I+$=0! $*=+&0/&#!40+T&#;(B! H:-%3! )I+$=01!?3&+&!
$4N:+%/! $*=+&0/&#! /:4&! FGBJ! %$4&/1! $/! =;&0+;(! #+$Q$*8! %3&! H)9d! 0*#! %3&! H)c9!
+&/-;%/B![&!#:1!3:?&Q&+1! =0-%$:*! %30%!H0*#+&(!&%!0;B@FOPYA! +0$/&!0! =:*=&+*!:Q&+!
%3$/!H:-%3!)I+$=0*!$4N:+%!#0%0!0/!+&N:+%&#!'(!93$*0!$*!%3&!25)B!!
!
?$&B#!+c>!/@70#2#!7=<'%1!21$1721762X!g!Y=7BB7'02[!E'%!1'1$BX!<#%6#01$:#!2@$%#2!$04!
706%#$2#!E'%!)*+)-)*++!'9#%!)***-)**+!
!

Source/ 
Year 2000  2003  2006  2009  2011  2012  Increase 

World $ 
(million) 

225,095 413,096 791,794 1,003,893 1,741,430 1,817,344 7.6 

EU 13.91% 13.33% 11.45% 12.74% 12.13% 11.69% 6.3 

Africa 2.46% 2.02% 3.59% 4.19% 5.17% 6.03% 19.3 

SADC 1.38% 1.06% 2.00% 2.54% 3.52% 4.55% 27.8 

SACU 0.46% 0.46% 0.54% 0.90% 1.86% 2.48% 34.7 

BLNS 0.002% 0.013% 0.020% 0.039% 0.019% 0.026% 34.6 

RSA 0.46% 0.45% 0.52% 0.86% 1.84% 2.45% 34.7 

Botswana 0.000% 0.000% 0.001% 0.006% 0.006% 0.006% large 

Lesotho 0.000% 0.000% 0.000% 0.000% 0.000% 0.000% 12.0 

Namibia 0.002% 0.009% 0.015% 0.031% 0.013% 0.013% 30.8 

Swazi. 0.000% 0.004% 0.003% 0.001% 0.000% 0.006% 14.3 

H:-+=&V!25)!
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75.k!0()*8/:!(+;)083/<18@<_!3;*!9(8+/*<!=+(<6<!/+-!9(8+/*<! PKL!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

)!/$4$;0+!N0%%&+*!&4&+8&/!$*!50';&!PL!?3&+&!93$*&/&!&EN:+%/!%:!)I+$=0!$*!8&*&+0;!
0*#! %:! H)c91! H)9d! 0*#! H:-%3!)I+$=0! 0;;! $*=+&0/&#! 0%! 0':-%! #:-';&! %3&! 0Q&+08&!
:Q&+0;;! I$8-+&B! );%3:-83! &EN:+%/! %:! %3&! "d! $*=+&0/&#!40+8$*0;;(! ;:?&+! %30*! %3&!
0Q&+08&!I$8-+&!0*#!%3:/&!%:!%3&!dH!#&=;$*&#!40+8$*0;;(1!%3&!=:4'$*&#!&EN:+%/!%:!
%3&/&! f:;#g!#&/%$*0%$:*/! /%$;;!40T&!-N!0':-%!:*&X%3$+#!:I! %3&!93$*&/&! %:%0;B!53&(!
40(!'&!:;#!I+$&*#/!'-%!%3&(!0+&!/%$;;!8::#!I+$&*#/!:I!93$*0~!
!
?$&B#!+f>!/@70#2#!#;<'%1!21$1721762X!g!Y=7BB7'02[!E'%!1'1$BX!<#%6#01$:#!2@$%#2!$04!
706%#$2#!E'%!)*+)-)*++!'9#%!)***-)**+!
!

Destination/ 
Year 2000  2003  2006  2009  2011  2012  Increase 

World $ 
(millions) 

249,240 438,473 969,324 1,202,047 1,899,281 2,050,109 7.7 

EU 16.46% 18.02% 19.58% 19.66% 18.74% 16.29% 8.1 

US 20.92% 21.10% 21.00% 18.36% 17.07% 17.16% 6.4 

Africa 2.01% 2.31% 2.74% 3.94% 3.80% 4.12% 14.3 

SADC 0.54% 0.61% 0.82% 1.01% 1.11% 1.23% 16.7 

SACU 0.42% 0.48% 0.62% 0.65% 0.76% 0.78% 14.2 

BLNS 0.013% 0.021% 0.028% 0.041% 0.053% 0.036% 19.8 

South Africa 0.407% 0.463% 0.595% 0.613% 0.704% 0.748% 13.9 

Botswana 0.004% 0.005% 0.006% 0.014% 0.032% 0.009% 31.9 

Lesotho 0.004% 0.006% 0.007% 0.004% 0.004% 0.005% 6.2 

Namibia 0.003% 0.009% 0.014% 0.022% 0.015% 0.021% 24.8 

Swaziland 0.001% 0.002% 0.001% 0.001% 0.002% 0.001% 10.0 

H:-+=&V!25)!
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P]O! 75.k!0()*8/:!(+;)083/<18@<_!3;*!9(8+/*<!=+(<6<!/+-!9(8+/*<!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

3047$!
U*#$0*! $4N:+%/! I+:4!':%3!H:-%3!)I+$=0!0*#!H)9d!#&=;$*&#! $*!40+T&%!/30+&/!:Q&+!
%3&!N&+$:#!/3:?*1!?3$;&!%3:/&!I+:4!%3&!D>RH!$*=+&0/&#!/$8*$I$=0*%;(!@0;'&$%!I+:4!0!
;:?!'0/&AB!R:%&!0;/:!%30%!%3&! $*=+&0/&!I+:4!H)c9!?0/!0':Q&!%3&!?:+;#!0Q&+08&1!
$*#$=0%$*8!%30%!*:*XH)9d!H)c9!$4N:+%/!4-/%!30Q&!$*=+&0/&#!&Q&*!I0/%&+!0/!H)9d!
$/!'&;:?!%3&!0Q&+08&B!!
!
!
?$&B#! )*>! 3047$0! 7=<'%1! 21$1721762X! g! Y=7BB7'0[! E'%! 1'1$BX! <#%6#01$:#! 2@$%#2! $04!
706%#$2#!E'%!)*+)-)*++!'9#%!)***-)**+!
!

Source/Year 2000  2003  2006  2009  2011  2012  Increase 

World $ 
(millions) 

50,577 71,183 172,876 257,658 465,076 490,413 9 

SADC 2.79% 2.95% 1.74% 3.48% 3.45% 3.52% 11.3 

SACU 2.48% 2.72% 1.49% 1.93% 2.03% 1.79% 6.9 

RSA 2.48% 2.72% 1.43% 1.90% 2.01% 1.76% 6.8 

BLNS 0.003% 0.007% 0.052% 0.025% 0.023% 0.032% 121 

Botswana 0.000% 0.000% 0.000% 0.002% 0.008% 0.013% large 

Lesotho 0.000% 0.000% 0.000% 0.000% 0.001% 0.001% 529 

Namibia 0.001% 0.005% 0.013% 0.016% 0.003% 0.002% 30 

Swaziland 0.002% 0.002% 0.039% 0.007% 0.012% 0.016% 93 

H:-+=&V!25)!
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75.k!0()*8/:!(+;)083/<18@<_!3;*!9(8+/*<!=+(<6<!/+-!9(8+/*<! P]P!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

?$&B#! )+>! 3047$0!#;<'%1! 21$1721762X! g! Y=7BB7'02[! E'%! 1'1$BX! <#%6#01$:#! 2@$%#2! $04!
706%#$2#!E'%!)*+)-)*++!'9#%!)***-)**+!
!

Destination/ 
Year 2000  2003  2006  2009  2011  2012  Increase 

World $ 
(millions) 

42,299 57,457 121,259 165,202 307,086 297,261 7.1 

SADC 1.70% 1.81% 2.89% 2.67% 3.02% 3.38% 13.5 

SACU 0.75% 0.86% 1.76% 1.21% 1.49% 1.73% 14.9 

RSA 0.73% 0.78% 1.72% 1.13% 1.42% 1.67% 14.8 

BLNS 0.02% 0.08% 0.03% 0.08% 0.07% 0.06% 15.3 

Botswana 0.01% 0.01% 0.01% 0.01% 0.01% 0.02% 9.9 

Lesotho 0.00% 0.01% 0.00% 0.01% 0.01% 0.01% 190 

Namibia 0.01% 0.01% 0.01% 0.03% 0.02% 0.02% 9.6 

Swaziland 0.00% 0.05% 0.00% 0.02% 0.03% 0.02% 49 

H:-+=&V!25)!
!
);;!%3&!)I+$=0*!&EN:+%!#&/%$*0%$:*/!/3:?*!$*!50';&!FP!30Q&!N&+I:+4&#!0':Q&!%3&!
:Q&+0;;! U*#$0*! &EN:+%! 0Q&+08&B! 53$/! $/! #+$Q&*!'(! &EN:+%/! %:! H:-%3!)I+$=01! 0/! %3&(!
#:4$*0%&!H)9d!0*#!N+:Q$#&!0!#&/%$*0%$:*!I:+!0':-%!30;I!:I!%3&!U*#$0*!&EN:+%/!%:!
H)c9B!CQ&+0;;1!U*#$0!$/!0!8::#!f*&?g!I+$&*#B!!!
!
K1@#%!C83/!6'501%7#2!$04!i$<$0!
)!/-440+(!:I!%3&!=30*8&/!$*!%3&!%+0#$*8!+&;0%$:*/3$N/!?$%3!%3&!DSU9!=:-*%+$&/!:I!
D+07$;! 0*#! S-//$0! 0;:*8! ?$%3! i0N0*! $/! /3:?*! $*! 50';&! FF! ?3$=3! +&N:+%/! :*! %3&!
+0%$:/!:I!%+0#&!$*!FOPF_FOPP!:Q&+!%3&!0Q&+08&!:I!FOOO_FOOPB![3$;&!%3&!0=%-0;!#0%0!
$/! *:%! /3:?*1! $%! =0*! '&! /&&*! %30%! ?$%3! ':%3! D+07$;! 0*#! i0N0*! H:-%3! )I+$=0! 30/!
N&+I:+4&#! 0':-%! %3&! /04&! 0/! %3&!?:+;#! 0Q&+08&1! 0;%3:-83! '&%%&+! 0/! 0*! &EN:+%!
#&/%$*0%$:*!%30*!0*!$4N:+%!/:-+=&B![$%3!S-//$0!H:-%3!)I+$=0!30/!N&+I:+4&#!'&%%&+!
%30*!%3&!0Q&+08&B!53&!D>RH!N&+I:+40*=&!30/!'&&*!4$E&#B!
!



P]F! 75.k!0()*8/:!(+;)083/<18@<_!3;*!9(8+/*<!=+(<6<!/+-!9(8+/*<!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

?$&B#! ))>! ?%$470:! %#B$17'02@7<2! J71@! C%$\7BX! 85227$! $04! i$<$0X! 1%$4#! %$17'! 'E!
)*++-)*+)!'9#%!)***-)**+!
!

 
Brazil Russia Japan 

  imports exports imports exports imports exports 

World 4.0 4.4 8.6 4.7 2.4 1.8 

RSA 3.4 4.8 10.7 10.1 2.6 2.5 

BLNS 11.5 14.3 12.5 1.2 2.4 4.1 

SACU 3.5 4.8 10.9 9.1 2.6 2.5 

SADC 3.2 6.1 8.3 5.7 2.5 2.7 

Africa 4.7 7.3 7.0 7.4 4.0 2.8 

BRIC 18.4 20.3 20.1 6.8 3.4 5.1 

EU 3.1 3.3 8.0 4.4 1.8 1.2 

China 26.3 28.6 38.2 6.6 3.3 5.0 

US 2.6 1.9 5.6 3.9 1.1 1.0 
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75.k!0()*8/:!(+;)083/<18@<_!3;*!9(8+/*<!=+(<6<!/+-!9(8+/*<! P]Y!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

8#E#%#06#2!
!
2+(*'&+81!SB!FOPYB!53&+&!8:&/!%3&!*&$83':-+3::#B!U)8;!)/*!f6)(*8)/1!FL!
R:Q&4'&+B!3%%NV__48B=:B70_0+%$=;&_FOPYXPPXFLXOOX%3&+&X8:&/X%3&X
*&$83':-+3::#B!
!
H0*#+&(1!SB!FOPY0B!M:+&$8*!c$+&=%!U*Q&/%4&*%!$*!H:-%3!)I+$=0V!%3&!DSU9!
N&+/N&=%$Q&B!W/!H0*#+&(1!SB!&%!0;B1!OJW.7_!73601!59(8A)g<!-)C!)1+)*B!!
!
H0*#+&(1!SB!&%!0;B!FOPY'B!OJW.7_!73601!59(8A)g<!-)C!)1+)*B!H%&;;&*':/=3V!%+0;0=B!
!
H0*#+&(1!SB1!M-*#$+01!5B!0*#!i&*/&*!6B2B!FOPY=B!93$*&/&!#:4$*0%$:*!:I!%3&!)I+$=0*!
$*#-/%+$0;!8::#/!40+T&%g!W/!H0*#+&(1!SB!&%!0;B1!OJW.7_!73601!59(8A)g<!-)C!)1+)*B!
930N%&+!KB!H%&;;&*':/=3V!%+0;0=B!
!
H0*#+&(1!SB1!<0T04:;&!<N$%/01!"B1!p&+400T1!iB!0*#!c&!D&&+1!<B!FOPY#B!5<<+<<8/:!
73601!59(8A)g<!0()*8/:!(+;)083/<18@!-801!.18/)>!%+0;0=![:+T$*8!.0N&+B!H%&;;&*':/=3V!
%+0;0=B!
!
H0*#+&(1!SB!0*#!2$;;1!5B!FOPFB!)*!0//&//4&*%!:I!%3&!5c9)B!W/!c-!.$/0*$1!)B&%!0;B!
@"#/A1!U3/803(8/:!(+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)>!H%&;;&*':/=3V!%+0;0=B!!
!
H0*#+&(1!SB!FOOJB!>$Q$*8!$*!%3&!/30#:?!:I!%3&!4:-*%0$*B!W/!D:/;1!)B!&%!0;B!@"#/A1!
U3/803(8/:!(+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)>!930N%&+!PPB!H%&;;&*':/=3V!
%+0;0=B!
!
[::;I+&(1!HB!)I+$=0*!=:-*%+$&/g!5+0#$*8!N0+%*&+/!n!:;#!I+$&*#/1!*&?!I+$&*#/!0*#!
=;:/&!I+$&*#/B!G30!7+)0!=:44&*%1!FP!)-8-/%!FP!FOPYB!
3%%NV__???B%+0;0=B:+8_FOPY_OW_FP_0I+$=0*X=:-*%+$&/X%+0#$*8XN0+%*&+/X:;#X
I+$&*#/X*&?XI+$&*#/X0*#X=;:/&XI+$&*#/_B!
!
!
!
!



 

 

!
!

930N%&+!W!
!

P'B7176$B!4%79#%2!'E!GE%76$D2!%#:7'0$B!!
#6'0'=76!701#:%$17'0Q!

R#22'02!E%'=!1@#!S$<51'!$04!T'%1@UF'51@!
/'%%74'%2+!

!
O(6A+!OC8+(<!)/*!N)/!V)/1+6L+;3DF!

!
!
+Q 301%'45617'0!
!
+Q+Q S'179$17'0!$04!<5%<'2#!

!
53&+&! $/! ;:*8X/%0*#$*81! '+:0#! =:*/&*/-/! :*! %3&! *&&#! I:+! 8+&0%&+! &=:*:4$=!
=:**&=%&#*&//! $*!)I+$=0B!.:;$=$&/!%:!f#&XI+084&*%g!)I+$=0!@D+&*%:*!0*#!U/$T1!FOPFA!
0+&! $*%&*#&#! %:! N+:4:%&! &=:*:4$=! %+0*/I:+40%$:*! %3+:-83! &EN0*#&#!40+T&%/1!
$*Q&/%4&*%! 0*#! &4N;:(4&*%! =+&0%$:*1! %3-/! ;0($*8! 0! N0%3! %:?0+#/! $*=;-/$Q&!
8+:?%3!0*#!N:Q&+%(!+&#-=%$:*B!S&8$:*0;!40+T&%/!40(!0;/:!:II&+!:NN:+%-*$%$&/!0/!0!
%&/%$*8!0*#!;&0+*$*8!8+:-*#!I:+!&EN:+%&+/!#-&!%:!/$4$;0+!%0/%&/!0*#!;:?&+!'0++$&+/!
%:!40+T&%!0==&//!$*!%3&!)I+$=0*!+&8$:*!@6:NN&!0*#!)$#::1!FOPFAB!!
!
D-%! #&/N$%&! %3&! +3&%:+$=0;! 0*#! N:;$%$=0;! =:*/&*/-/1! %3&+&! $/! /;:?! N+:8+&//! $*!
$4N;&4&*%$*8! +&8$:*0;! =:44$%4&*%/B! 53$/! ;0=T! :I! 4:Q&4&*%! %:?0+#/! %3&! I+&&!

                                                
P! 53$/! /%-#(! '-$;#/! :*! %3&! "-+:N&0*! 9&*%+&! I:+! c&Q&;:N4&*%! .:;$=(! <0*08&4&*%!
@"9c.<AXH:-%3! )I+$=0*! U*/%$%-%&! :I! U*%&+*0%$:*0;! )II0$+/! @H)UU)A! N+:a&=%! :*! %3&!
.:;$%$=0;!"=:*:4(!:I!S&8$:*0;!U*%&8+0%$:*!$*!H:-%3&+*!)I+$=0!@."SUH)A!I$*0*=&#!-*#&+!
%3&! "dXH:-%3! )I+$=0! c$0;:8-&! M0=$;$%(1! N0+%$=-;0+;(! %3&! ?:+T! '(! D($&+/! 0*#!
p0*3&-T&;:4@FOPGA!'-%!0;/:!?:+T!=0++$&#!:-%!I:+!%3&!)I+$=0*!c&Q&;:N4&*%!D0*T!0/!
'0=T8+:-*#! %:! %3&! FOPY! 59(8A)/! Y+=+;3@D+/0! J+@3(0! 3/! ,+=+():8/:! J+:83/);!
W/0+:()083/!93(!W/A;6<8=+!f(3-01B!

F!!D($&+/! 0*#! p0*3&-T&;:4! 0+&! +&/N&=%$Q&;(! .:;$=(! CII$=&+! 0*#! H&*$:+! )#Q$/&+! 0%! %3&!
"9c.<B!



T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/! P]K!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

4:Q&4&*%! '&%?&&*! *0%$:*0;! 40+T&%/! :I! 8::#/1! /&+Q$=&/1! N&:N;&! 0*#! =0N$%0;! $/!
I+&e-&*%;(!';04&#!:*!0! =:4'$*0%$:*!:I! I0=%:+/1!*04&;(! ;0=T!:I!N:;$%$=0;!?$;;! 0*#!
;0=T! :I! =0N0=$%(B! b&%! $%! $/! *&=&//0+(! %:! '&%%&+! -*#&+/%0*#! ?30%! %3&/&! %?$*!
#&I$=$&*=$&/!0=%-0;;(!&*%0$;B!f.:;$%$=0;!?$;;g!$/!/:4&%3$*8!:I!0!';0=T!':E!=:4'$*$*8!0!
+0*8&! :I! #$II&+&*%! $*I;-&*=&/! 0*#! $*%&+&/%/! %30%! *&&#! %:! '&! '&%%&+! -*#&+/%::#1!
?3$;&!=0N0=$%(!=:*/%+0$*%/!=0*!0NN0+&*%;(!'&!:Q&+=:4&!$*!/N&=$I$=!=$+=-4/%0*=&/!n!
:I%&*!?3&+&! %3&+&! $/! fN:;$%$=0;!?$;;gn!'+$*8$*8!'0=T! %3&!*&&#!%:!0*0;(/&! %3$/! %&+4!
I-+%3&+B!!
!
)%!%3&!/04&!%$4&1!%3&+&!$/!;$%%;&!08+&&4&*%!:*!?30%!&II&=%$Q&!+&8$:*0;!$*%&8+0%$:*!
;::T/! ;$T&1! :+! /3:-;#! ;::T! ;$T&B! S&8$:*0;! $*%&8+0%$:*! $*Q:;Q&/! 0! =:4N;&E! =:4X
'$*0%$:*!:I!I:+40;!$*%&+/%0%&!N+:=&//&/!?$%3!4(+$0#!$*X=:-*%+(!4&0/-+&/!+&;0%$*8!
%:! I:+40;! %+0#&! 08+&&4&*%/1! I:+40;! 0*#! $*I:+40;! %+0#&! N+0=%$=&/1! +&8-;0%:+(!
4&=30*$/4/1! 40=+:&=:*:4$=! N:;$=$&/1! $*#-/%+$0;! 0*#! 08+$=-;%-+0;! N:;$=$&/1! 0*#!
40*(! 4:+&! $*I+0/%+-=%-+&! 0*#! :%3&+! N+:a&=%/! 0*#! N+:=&//&/! ?$%3! =+://X':+#&+!
$4N;$=0%$:*/B! c$II&+&*%! +&8$:*/! 0+&! I-+%3&+! =30+0=%&+$/&#! '(! #$II&+&*%! ;&Q&;/! :I!
0/N$+0%$:*!0*#!04'$%$:*B!
!
U*#&&#1! ;::T$*8!0%!)I+$=0*!+&8$:*0;!08+&&4&*%/!I+:4!0!;&80;!N:$*%!:I!Q$&?1!20%3$$!
@FOPPA! 0+8-&/! %30%! )I+$=0*! S&8$:*0;! 5+0#$*8! )8+&&4&*%/! @S5)/A! 0+&! &EN;$=$%;(!
#&/$8*&#!%:!'&!fI;&E$';&g!=::N&+0%$Q&!08+&&4&*%/!f&/%0';$/3$*8!I;&E$';&!+&8$4&/!:I!
=::N&+0%$:*! 0/! :NN:/&#! %:! =:*%0$*$*8! +-;&/! +&e-$+$*8! /=+-N-;:-/! 0*#! +$8:+:-/!
0#3&+&*=&gB! 53&(! 0;/:! 0#:N%! 0! f'+:0#! 0++0(! :I! /:=$0;1! &=:*:4$=! 0*#! N:;$%$=0;!
:'a&=%$Q&/!?$%3:-%!8$Q$*8!/0;$&*=&!%:!0*(!/&%!:I!:'a&=%$Q&/g!0*#!&EN+&//;(!'-$;#!:*!
%3&! N+$*=$N;&! :I! fQ0+$0';&! 8&:4&%+(g1! 0II:+#$*8! N::+&+! =:-*%+$&/! 4:+&! %$4&! %:!
$4N;&4&*%!08+&&#!%+0#&!0*#!:%3&+!=:44$%4&*%/B![3$;&!%3&/&!$*/$83%/!%3&+&I:+&!
=30;;&*8&! %3:/&! ?3:! ?:-;#! 4&0/-+&! %3&! N&+I:+40*=&! :I! )I+$=0*! +&8$:*0;!
$*%&8+0%$:*! 080$*/%![&/%&+*! /%0*#0+#/! :I! $*/%$%-%$:*0;! #&/$8*! 0*#! &II&=%$Q&*&//1!
%3&(! *:*&%3&;&//! I-+%3&+! -*#&+/=:+&! %3&! *&&#! %:! -*#&+/%0*#! %3&! N:;$%$=0;!
&=:*:4(!@."A!:I!-1C!%3&/&!N+&I&+&*=&/!0+&!0#:N%&#B!
!
53&+&!$/!0*!&EN0*#$*8!;$%&+0%-+&!&E04$*$*8!?3&+&!0*#!?3(!)I+$=0*!N:;$%$=0;!&;$%&/!
N+:4:%&! *0%$:*0;! /:=$:&=:*:4$=! #&Q&;:N4&*%B! 53&! /%-#(! :I! %3&! N:;$%$=0;! &=:X
*:4(! :I! +&8$:*0;! $*%&8+0%$:*! $*! )I+$=0! 30/! +&=&$Q&#! =:*/$#&+0';(! ;&//! 0%%&*%$:*B!



P]]! T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

[3$;&! 4-=3! :I! %3&! &E$/%$*8! ;$%&+0%-+&! :*! +&8$:*0;! $*%&8+0%$:*! ;::T/! 0%! $%! 0/! 0!
=:-*%+(X%:X=:-*%+(! N+:=&//1! $%! $/! 0;/:! *&=&//0+(! %:! +&;0%&! %3$/! %:! ?$%3$*X=:-*%+(!
N:;$%$=0;!N+:=&//&/!%:!-*#&+/%0*#!?3&*!0*#!?3&+&!N:;$%$=0;!&;$%&/!?$;;!/-==&&#! $*!
/-NN:+%$*8!#$II&+&*%!0/N&=%/!:I!%3&!+&8$:*0;!$*%&8+0%$:*!08&*#0B!!
53&!T&(!-*#&+;($*8!e-&/%$:*!0##+&//&#!$*!%3$/!N0N&+!$/!%3&+&I:+&!0/!I:;;:?/V![3&*!
#:!T&(!0=%:+/1!&/N&=$0;;(!N:;$%$=0;!&;$%&/1!=+&#$';(!&*808&!0*#!=:44$%!%:!$4N;&4&*%!
+&8$:*0;!$*%&8+0%$:*!08+&&4&*%/k!
!
53$/!N0N&+!=:*%&*#/!%30%!:*;(!'(!-*#&+/%0*#$*8!%3&!N:;$%$=/!0%!%3&!*0%$:*0;! ;&Q&;!
0*#! %3&! $*%&+0=%$:*! :I! N:;$%$=/!?$%3! +&8$:*0;! N+:=&//&/! =0*! :*&! 80$*! $*/$83%! $*%:!
+&8$:*0;! $*%&8+0%$:*!:-%=:4&/B!D0/&#!:*!0! +&Q$&?!:I! %3&! +&;&Q0*%! ;$%&+0%-+&1!?&!
-/&! I$Q&! 0*0;(%$=0;! ;&*/&/! %:! /(/%&40%$/&! T*:?;&#8&! 0':-%! %3&! #+$Q&+/! 0*#!
:'/%0=;&/! %:! +&8$:*0;! $*%&8+0%$:*B! 53&/&! ;&*/&/! 0+&! I:-*#0%$:*0;! :+! /%+-=%-+0;!
I0=%:+/h! I:+40;! 0*#! $*I:+40;! $*/%$%-%$:*/h! 0=%:+/! 0*#! $*=&*%$Q&/h! /&=%:+0;!
=30+0=%&+$/%$=/h! 0*#! &E%&+*0;! #+$Q&+/B! [3$;&! %3&$+! +&;0%$Q&! $4N:+%0*=&! Q0+$&/!
0==:+#$*8! %:! =:*%&E%! 0*#! '(! =0/&1! %3&! N0N&+! N:/$%/! %30%! %3&/&! ;&*/&/! 3&;N! %:!
/(/%&40%$=0;;(! $#&*%$I(! 0*#! -*#&+/%0*#! #+$Q&+/! 0*#! =:*/%+0$*%/! %:! +&8$:*0;!
$*%&8+0%$:*!0*#!=0*! %3&+&'(!=:*%+$'-%&! %:! $*I:+4$*8!0!'+:0#&+!#$0;:8-&!:*!3:?!
N:/$%$Q&! :-%=:4&/! =0*! '&! /-NN:+%&#B! 53&/&! %(N&/! :I! 0*0;(/$/! 40(! 0;/:! 3&;N!
$#&*%$I(! :NN:+%-*$%$&/! I:+! +&0;$/%$=! 0*#! 4:+&! &II&=%$Q&! /-NN:+%! /%+0%&8$&/! %:!
+&8$:*0;!$*%&8+0%$:*!0*#!$*=;-/$Q&!8+:?%3B!!
!
53&!N0N&+!0NN;$&/!%3&/&!;&*/&/!%:!%?:!=:++$#:+!$*$%$0%$Q&/!$*!%3&!5+$N0+%$%&!9:4&/0X
")9XH)c9Y! +&8$:*! n!*04&;(! %3&!RH9! 0*#! %3&!<c9B!);%3:-83! %?:! Q&+(!#$II&+&*%!
=:++$#:+/1! %3$/! =:4N0+$/:*!3$83;$83%/! %3&! +&;0%$Q&! /-==&//!:I! %3&!<c9! $*!0;$8*$*8!
*0%$:*0;!N:;$%$=0;! $*%&+&/%/!0%!0!3$83! ;&Q&;! %3+:-83! %3&!=;:/&!N&+/:*0;! =:**&=%$:*!
'&%?&&*! H:-%3! )I+$=0g/! R&;/:*! <0*#&;0! 0*#! <:704'$e-&g/! i:0e-$4! 93$//0*:1!
$%/&;I! 0*! :-%=:4&! :I! ;:*8X/%0*#$*8! N:;$%$=0;! /-NN:+%! I:+! %3&! )I+$=0*! R0%$:*0;!
9:*8+&//! @)R9A! '(! MS">U<CB! U*! 0##$%$:*1! %3&!<c9! $/! =30+0=%&+$/&#! '(! 0! ;$4$%&#!
/=:N&!0*#!*-4'&+!:I!0=%:+/1!&Q&*! %0T$*8!0==:-*%!:I! %3&!?$#&!0++0(!:I!#$II&+&*%!
8:Q&+*4&*%! 0*#! N+$Q0%&X/&=%:+! 0=%:+/! $*Q:;Q&#! $*! /:4&! ?0(B! 53&! 0*=3:+!
$*Q&/%4&*%!:I!%3&!<:70;0;-4$*$-4!/4&;%&+!a-/%!:-%/$#&!<0N-%:!30#!0*!$4N:+%0*%!

                                                
Y!!"0/%!)I+$=0*!9:44-*$%(1!H:-%3&+*!)I+$=0*!c&Q&;:N4&*%!9:44-*$%(1!9:44:*!
<0+T&%!I:+!"0/%&+*!0*#!H:-%3&+*!)I+$=0B!



T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/! P]J!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

$*I;-&*=&!:*!#+$Q$*8!%3&!N+:=&//1!?3$;&!%3&!?3:;&!N+:a&=%!%::T!N;0=&!0%!/:4&%3$*8!
:I!0!=+$%$=0;!a-*=%-+&!0%!%3&!&*#!:I!0N0+%3&$#!0*#!<:704'$e-&g/!=$Q$;!?0+B!!!!
!
53&! =:*%&E%! I:+! %3&! RH9! $/! Q&+(! #$II&+&*%1! +0$/$*8! e-&/%$:*/! 0':-%! %3&! Q0;-&! :I!
N+:4:%$*8!/-=3!0!'+:0#!0*#!4-;%$=:-*%+(!=:++$#:+B!2$Q&*!%3&! $*Q:;Q&4&*%!:I!-N!
%:!&$83%!=:-*%+$&/!$I!%3&!RH9!/N-+/!0+&!$*=;-#&#1!$*%&+&/%/!0+&!=;&0+;(!4:+&!#$II$=-;%!
%:!0;$8*!0%!0*!&=:*:4$=!:+!N:;$%$=0;!;&Q&;B!.+$Q0%&X/&=%:+!#&40*#!I:+!0*!$4N+:Q&#!
RH9! $/! I0+! ;&//!:'Q$:-/! %30*! $*! %3&!<c9!=0/&1!?3$;&! %3&+&! $/!*:!/N&=$I$=!&E%&+*0;!
I0=%:+!%30%!$/!=+&0%$*8!N+&//-+&!I:+!8:Q&+*4&*%/!0*#!:%3&+!0=%:+/!%:!/N&&#!-N!0*#!
&*/-+&!&II&=%$Q&!$4N;&4&*%0%$:*!:I!%3&!RH9B!530%!$/!*:%!%:!/0(!%30%!%3&!RH9!$/!*:%!
0#Q0*=$*81! '-%! +0%3&+! %30%! N+:8+&//! $/! ;$T&;(! %:!'&! /;:?!8$Q&*! %3&!?$#&! +0*8&!:I!
$*=&*%$Q&/!0*#!0=%:+/1!0*#!%3&!:/%&*/$';(!;$4$%&#!=:44:*!$*%&+&/%B!!
!
53&!I$*#$*8/!/-88&/%!%30%!+&8$:*0;!N+:=&//&/!0+&!/-==&//I-;;(!$4N;&4&*%&#!?3&+&!
%3&(! =:*%+$'-%&! %:! 0=3$&Q$*8! *0%$:*0;! N+$:+$%$&/1! 0*#! ?3&+&! %3$/! $/! +&Q&0;&#!
%3+:-83!0=%$:*/!+0%3&+!%30*!%3+:-83!4&+&!N:;$=(!/%0%&4&*%/!0*#!0==:+#$*8!%:!%3&!
$*%&+&/%/!:I!$*I;-&*%$0;!#:4&/%$=!0=%:+/!0*#!%3&$+!$*%&+0=%$:*!?$%3!+-;$*8!&;$%&/B!53$/!
/&&4/! 4:+&! ;$T&;(! %:! :==-+! ?3&*! %3&! /=:N&! :I! %3&! N+:a&=%! $/! *0++:?&+1! %3&!
=:*=&+*/!0':-%!*0%$:*0;!/:Q&+&$8*%(!:+!N:;$=(!/N0=&!0+&!+&/N&=%&#1!%3&!0;$8*4&*%!
:I! 0=%:+/!8+&0%&+1! %3&!*-4'&+!:I! 0=%:+/! $*Q:;Q&#! /40;;&+1! 0*#! /-'/&e-&*%;(1! %3&!
N:%&*%$0;!:-%=:4&/!+&80+#$*8!?$**&+/!0*#!;:/&+/!=;&0+&+B!)NN;($*8!0!."!0*0;(/$/!%:!
4:+&!*0++:?;(!#&I$*&#!=+://X':+#&+! $*$%$0%$Q&/!40(!%3&+&I:+&!'&! $*/%+-4&*%0;! $*!
$#&*%$I($*8!:NN:+%-*$%$&/!I:+!4:+&!$*=;-/$Q&!+&8$:*0;X$*%&8+0%$:*!#(*04$=/!$*!0+&0/!
/-=3!0/!$*I+0/%+-=%-+&!$*Q&/%4&*%/!0*#!=+://X':+#&+!4:Q&4&*%/!:I!8::#/1!N&:N;&!
0*#!I$*0*=&B!!
!
+Q)Q 8#:7'0$B!701#:%$17'0!6'01#;1!
!
53&!';-&N+$*%! I:+! +&8$:*0;! $*%&8+0%$:*! $/!=:44:*;(! %0T&*! I+:4!D0;0//0g/!/&4$*0;!
'::T!:I!PL]PB!53$/!#&/=+$'&/!I$Q&!I:+4/!:I!&=:*:4$=!$*%&8+0%$:*V!0!I+&&!%+0#&!0+&0!
@M5)A1! 0! =-/%:4/! -*$:*! @9dA1! 0! =:44:*!40+T&%! @9<A1! 0*! &=:*:4$=! -*$:*1! 0*#!
=:4N;&%&!&=:*:4$=!$*%&8+0%$:*B!
!



P]W! T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

);%3:-83! I+&e-&*%;(! -*#&+/%::#! 0/! 0! ;$*&0+! /&e-&*=&! :I! #&&N&*$*8! $*%&8+0%$:*!
%:?0+#/!0!+&8$:*0;! $#&0;1!0/!D0;#?$*!@FOPPA!N:$*%/!:-%1! %3&/&!I:+4/!:I!&=:*:4$=!
$*%&8+0%$:*!?&+&! *&Q&+! $*%&*#&#! %:! +&N+&/&*%! 0*! $#&0;! /&e-&*=&! '-%! $*/%&0#! %:!
#&/=+$'&!#$II&+&*%!N://$';&!;&Q&;/!:I!$*%&8+0%$:*B!!
53&!&$83%!)I+$=0*!+&8$:*/!+&=:8*$/&#!'(!%3&!)I+$=0*!d*$:*!@)dA!30Q&!0#:N%&#!%3$/!
/&e-&*%$0;!4:#&;1!?$%3!Q0+($*8!#&8+&&/!:I!$4N;&4&*%0%$:*1!0/!/3:?*!$*!50';&!PBG!
)/!%3&!%0';&!/3:?/1!:I!%3&!&$83%!S&8$:*0;!"=:*:4$=!9:44-*$%$&/!@S"9/A1!%3&!"0/%!
)I+$=0*! 9:44-*$%(! @")9A! 30/! N+:8+&//&#! I-+%3&/%! $*! 0%%0$*$*8! $%/! $*%&8+0%$:*!
:'a&=%$Q&/B!53&!")9! $/! %3&!4:/%!0#Q0*=&#!=:44-*$%(!0*#! ;0-*=3&#! $%/!9:44:*!
<0+T&%! $*!FOPOB!53&!9:44:*!<0+T&%! I:+!"0/%&+*!0*#!H:-%3&+*!)I+$=0! @9:4&/0A!
;0-*=3&#! $%/! 9d! $*! i-*&!FOOLB! 53&!"=:*:4$=!9:44-*$%(!:I![&/%!)I+$=0*! H%0%&/!
@"=:?0/A! 0*#! H:-%3&+*! )I+$=0*! c&Q&;:N4&*%! 9:44-*$%(! @H)c9A! 30Q&! 40#&!
N+:8+&//!$*!'-$;#$*8!%3&$+!M5)/!?$%3!"=:?0/!0#:N%$*8!0!=:44:*!&E%&+*0;!%0+$II!$*!
C=%:'&+!FOPY1!?3$;&!H)c9!$/!*:?!0$4$*8!%:!=:*/:;$#0%&!$%/!M5)!'&I:+&!0$4$*8!I:+!0!
9d1! :+$8$*0;;(! N;0**&#! I:+! FOPYB! 53&! "=:*:4$=! 9:44-*$%(! :I! 9&*%+0;! )I+$=0*!
H%0%&/! @"99)HA! ;0-*=3&#! $%/! M5)! $*! FOOG! '-%! $/! I0=$*8! &*:+4:-/! =30;;&*8&/! $*!
$4N;&4&*%$*8! $%B! 53&!)+0'!<083+&'!d*$:*! @)<dA1! %3&!9:44-*$%(!:I! H03&;! 0*#!
H030+0*!H%0%&/!@9"RXH)cA!0*#!%3&!U*%&+8:Q&+*4&*%0;!)-%3:+$%(!:*!c&Q&;:N4&*%!
@U2)cA! 0+&!4:Q$*8! /;:?;(! 0*#! 0+&! /%$;;! $*! %3&! /%08&! :I! =::N&+0%$:*! 04:*8! %3&$+!
4&4'&+!/%0%&/!@)d91!FOPYABK!
!
!

                                                
G! 53&! )I+$=0*! d*$:*! +&=:8*$/&/! &$83%! S"9/! $*! )I+$=0B! 53&/&! 0+&! %3&! )+0'!<083+&'!

d*$:*1! %3&!9:44-*$%(!:I!H03&;XH030+0*!H%0%&/1! %3&!9:44:*!<0+T&%! I:+!"0/%&+*!
0*#! H:-%3&+*! )I+$=01! %3&! "0/%! )I+$=0*! 9:44-*$%(1! %3&! "=:*:4$=! 9:44-*$%(! I:+!
9&*%+0;! )I+$=0*! H%0%&/1! %3&! "=:*:4$=! 9:44-*$%(! :I! [&/%! )I+$=0*! H%0%&/1! %3&!
U*%&+8:Q&+*4&*%0;! )-%3:+$%(! :*! c&Q&;:N4&*%! 0*#! %3&! H:-%3&+*! )I+$=0*!
c&Q&;:N4&*%!9:44-*$%(B!

K!!!! R:*&%3&;&//1! 0##$%$:*0;! +&8$:*0;! =:*I$8-+0%$:*/! &E$/%! %30%! 30Q&! *:%! I:;;:?&#! %3$/!
;$*&0+!N0%3!?$%3! $4N;$=0%$:*/!I:+!N+:8+&//! $*!%3&!+&;0%&#!)dX+&=:8*$/&#!S"9/B!53&!
H:-%3&+*! )I+$=0*! 9-/%:4/! d*$:*! @H)9dA! /%&4/! I+:4! e-$%&! /N&=$I$=! 3$/%:+$=!
=$+=-4/%0*=&/! 0*#! ?&*%! /%+0$83%! %:! 0! 9d! ?$%3:-%! 30Q$*8! '&&*! 0*! M5)! ?$%3!
$4N;$=0%$:*/! I:+! H)c9! $*%&8+0%$:*B! C%3&+! &E04N;&/! $*=;-#&! %3&! 9&*%+0;! )I+$=0*!
"=:*:4$=! 0*#! <:*&%0+(! d*$:*! @9"<)9A! 0*#! %3&! [&/%! )I+$=0*! "=:*:4$=! 0*#!
<:*&%0+(!d*$:*!@d"<C)A1!?$%3!$4N;$=0%$:*/!0*#!=30;;&*8&/!I:+!"99)H!0*#!"=:?0/!
=:-*%+$&/!0*#!%3&$+!+&8$:*0;!$*%&8+0%$:*!N+:=&//&/B!



T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/! P]L!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

?$&B#!+>!F1$152!'E!701#:%$17'0!
!

!
!

H:-+=&/V!)IcD!@FOPYA!0*#!)d9!@FOPYA!
!
R:%&/V!0=3$&Q&#!@8+&&*Ah!&*Q$/08&#!@';-&Ah!*:%!N;0**&#!@8+&(A!
!
[3$;&! %3$/! +&N+&/&*%/!N+:8+&//! 0/! +&80+#/! I:+40;! =:44$%4&*%/! 0*#!40(!*:%!'&!
%3&!=:++&=%!4&0/-+&!:*!?3$=3!%:! a-#8&!/-=3!08+&&4&*%/!@20%3$$1!FOPPA1!+&8$:*0;!
$*%&8+0%$:*!N+:8+&//! =0*!N&+30N/!'&/%!'&!-*#&+/%::#! $*! %&+4/!:I! +&8$:*0;! %+0#&!
0*#!$*%&8+0%$:*!$*%:!%3&!?:+;#!&=:*:4(B![3$;&!%3&!=:4'$*&#!&EN:+%/!:I!0;;!&$83%!
S"9/!8+&?!0%!KBFj!:Q&+!%3&!N&+$:#!FOOJ!%:!FOPP!@*:%0';(!%3&!N&+$:#!$*=;-#$*8!%3&!
8;:'0;!+&=&//$:*!I+:4!FOOWA!$*%+0X)I+$=0*!&EN:+%/!8+&?!0%!:*;(!YBFj!:Q&+!%3&!/04&!
N&+$:#B!)/!/-=31!?3$;&! %3&/&!4:+&!%30*!#:-';&#!'&%?&&*!FOOK!0*#!FOO]!@)IcD1!
FOPP'A1! %3&! 0Q&+08&! /30+&! :I! $*%+0X)I+$=0*! &EN:+%/! $*! %:%0;!4&+=30*#$/&! &EN:+%/!
%3&+&I:+&! +&40$*/! ;:?1! &/%$40%&#! 0%! PPj1! =:4N0+&#! ?$%3! KOj! $*! )/$01! FPj! $*!
>0%$*!)4&+$=0!0*#!%3&!90+$''&0*!0*#!JOj!$*!"-+:N&!@dR95)c1!FOPYAB!!
!
M-+%3&+1! ?3$;&! %3&/&! 0Q&+08&/! 3$#&! =:*/$#&+0';&! Q0+$0%$:*! 0*#! %+&*#/! $*! $*%+0X
)I+$=0! %+0#&!0=+://!S"9/1!30;I!:I! $*%+0X)I+$=0*! %+0#&! %0T&/!N;0=&!?$%3$*! %3&!H)c9!
+&8$:*1! '&%?&&*! H:-%3! )I+$=0! 0*#! $%/! *&$83':-+/! @)IcD1! FOPP0AB! U*#&&#1! F]!
=:-*%+$&/! =:-*%&#! H:-%3! )I+$=0! 04:*8! %3&$+! I$Q&! 40$*! &EN:+%! #&/%$*0%$:*/!
@dR95)c1!FOPYA!/-88&/%$*8!0!=:*/$#&+0';&! ;&Q&;!:I!=:*=&*%+0%$:*!$*! $*%+0X)I+$=0*!
%+0#&B!);%3:-83!%3&/&!I$8-+&/!=;&0+;(!&E=;-#&!?30%!40(!'&!Q$'+0*%!$*I:+40;!%+0#&!
@/&&!)I+$T0!0*#!)a-4':1!FOPFh!>&//&+!0*#!<:$/,X>&&40*1!FOOLA1!%3&!$4N;$=0%$:*!$/!
%30%!+&8$:*0;!%+0#&!$*!)I+$=0!30/!/-'/%0*%$0;!+::4!%:!8+:?B!!
!



PJO! T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

53&/&! =30;;&*8&/! 0+&! I-+%3&+! -*#&+;$*&#! '(! %3&! ;$%&+0%-+&! :*! %+0*/N:+%! =:/%/! $*!
H-'XH030+0*! )I+$=0B! )==:+#$*8! %:! S0'0;;0*#! 0*#! 5&+0Q0*$*%3:+*! @FOOLA1! +:-83;(!
JOj!:I! %3&!)I+$=0*!N:N-;0%$:*! ;$Q&!4:+&!%30*!%?:!T$;:4&%+&/! I+:4!0*!0;;X/&0/:*!
+:0#1!?3$;&!&Q&*!$*!H)c91!?3&+&!+:0#!=:*#$%$:*/!0+&!+&;0%$Q&;(!8::#1!%3&!&II&=%$Q&!
/N&&#!:I!+:0#!%+0*/N:+%!$/!&/%$40%&#!%:!'&!'&%?&&*!]!0*#!PF!T4!N&+!3:-+1!#-&!%:!
%$4&X=:*/-4$*8! ':+#&+/! 0*#! +:0#';:=T/! @S0*80*0%30*! 0*#! M:/%&+1! FOPPAB!
R:*&%3&;&//!%3$/!$/!3$83&+!%30*!%3&!&II&=%$Q&!/N&&#!:I!G!T4!N&+!3:-+!I:+!+0$;B!S:0#!
#&;0(/! 0+&! &/%$40%&#! %:! =:/%! dHtYOO! N&+! #0(! @5<H)1! FOPFA! I-+%3&+! 3$83;$83%$*8!
%3&!*&&#!%:!$4N+:Q&!%+0*/N:+%!0*#!+&8$:*0;!$*%&8+0%$:*!?$%3$*!H-'XH030+0*!)I+$=0B!!!
!
+Q,Q F1%5615%#!'E!1@#!<$<#%!
!
53&! +&40$*#&+! :I! %3$/! N0N&+! $/! :+80*$/&#! 0/! I:;;:?/B! H&=%$:*! F! N+:Q$#&/! 0*!
:Q&+Q$&?!:I!%3&!;$%&+0%-+&!:*!N:;$%$=0;X&=:*:4(!0*0;(/$/!0*#!+&8$:*0;!$*%&8+0%$:*B!
C*!%3&!'0/$/!:I!%30%!;$%&+0%-+&!0*#!%3&!$//-&/!+0$/&#1!$%!0;/:!N+&/&*%/!0*!0*0;(%$=0;!
I+04&?:+T! I:+! 0! ."! 0NN+:0=3! :I! +&8$:*0;! $*%&8+0%$:*! N+:=&//&/! 0*#! #(*04$=/B!
H&=%$:*!Y!0NN;$&/!%3&!I+04&?:+T!%:!%3&!RH9!0*#!%3&!<c9B!H&=%$:*!G!/-440+$/&/!0!
*-4'&+! :I! T&(! $*/$83%/! 0*#! %3&$+! $4N;$=0%$:*/! I:+! N:;$=(40T&+/! /&&T$*8! %:!
N+:4:%&!#&Q&;:N4&*%!:-%=:4&/!I+:4!+&8$:*0;!$*%&8+0%$:*!N+:=&//&/B!!
!
)Q P'B7176$B!#6'0'=OX!4#9#B'<=#01!$04!%#:7'0$B!701#:%$17'0!
!
H$*=&! %3&! PLLO/! %3&+&! 30/! '&&*! 0! /-+8&! $*! &II:+%/! %:! -*#&+/%0*#! 8:Q&+*0*=&1!
$*/%$%-%$:*/1!0*#!N:;$=$&/!I:+!$*=;-/$Q&!0*#!/-/%0$*0';&!#&Q&;:N4&*%B!53$/!8+:?$*8!
;$%&+0%-+&!N:$*%/!%:!%3&!I0=%!%30%!'&(:*#!&=:*:4$=!=:*/$#&+0%$:*/1!N:;$=(!+&I:+4/!
%0T&!N;0=&! $*!0!=:*%&E%!:I! =:4N;&E1! ;:*8X%&+41!0*#!*:*;$*&0+!N+:=&//&/! %30%!0+&!
#&%&+4$*&#! '(! %3&! -*$e-&! 3$/%:+(! 0*#! $*/%$%-%$:*/! 0*#! %3&! &=:*:4$=! 0*#! ."!
-*#&+N$**$*8/! :I! 0! =:-*%+(B! .:;$%$=0;X&=:*:4(! 0*0;(/$/! :I! N:;$=$&/! %:! N+:4:%&!
+&8$:*0;! $*%&8+0%$:*! 4-/%! %3&+&I:+&! =:4N;&4&*%! 0*! -*#&+/%0*#$*8! :I! %3&/&!
*0%$:*0;! N+:=&//&/! ?$%3! 0*0;(/$/! :I! %3&! #(*04$=/! '&%?&&*! %3&! $*%&+*0%$:*0;!
=&*%+&/! :I! N:?&+! 0*#! $*I;-&*=&1! 0*#! 0*0;(/$/! 4-/%! 0;/:! /3:?! 3:?! #:4&/%$=!
N:;$%$=/! +&;0%&! %:! %3$/! $*%&+0=%$:*B! 53&! I:;;:?$*8! ;$%&+0%-+&! N+:Q$#&/! /:4&!
=:*=&N%-0;!8-$#0*=&!:*!?30%!30/!'&&*!0*0;(/&#!$*!%3$/!+&80+#1!0*#!?30%!I$*#$*8/1!



T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/! PJP!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

$*/$83%/!0*#!%::;/!=0*!'&!-/&#!%:!#&Q&;:N!0!."!I+04&?:+T!0*#!0NN+:0=3!%:!0NN;(!
%:!+&8$:*0;!$*%&8+0%$:*B!!
!
)Q+Q ?@#!<'B7176$B!#6'0'=O!'E!4#9#B'<=#01!
!
53&! e-&/%$:*! :I! ?3(! %3&+&! $/! /-=3! N&+/$/%&*%! Q0+$0*=&! '&%?&&*! N:;$=(! =:44$%X
4&*%/! 0*#! &II&=%$Q&! $4N;&4&*%0%$:*! $*=+&0/$*8;(! N+&:==-N$&/! #&Q&;:N4&*%!
N+0=%$%$:*&+/!0*#!=:*=&+*&#!/%0T&3:;#&+/B!)%%&4N%/!%:!4:Q&!%3&!N:;$=(!+&/&0+=3!
08&*#0!'&(:*#! %3&!&EN;0*0%$:*!:I! fN:;$%$=0;!?$;;g! 0*#! f=0N0=$%(! =:*/%+0$*%/g! 30Q&!
N:$*%&#!$*!%3&!#$+&=%$:*!:I!%3&!+&;0%$:*/!'&%?&&*!'-/$*&//!0*#!N:;$%$=/1!%3&!*0%-+&!
:I!+-;$*8!&;$%&/!?$%3$*!N0+%$=-;0+!N:;$%$=0;!/&%%;&4&*%/1!%3&!%(N&/!:I!$*=&*%$Q&/!%30%!
/30N&! %3&! N:;$=(! =3:$=&/! 0*#! %3&! =0N0=$%$&/! 0*#! N+&N0+&#*&//! %:! &*/-+&!
$4N;&4&*%0%$:*B! M:+! &E04N;&1! +&/&0+=3! $*%:!?3&*! 0*#!?3(! +-;$*8! &;$%&/! N-+/-&!
0*#! $4N;&4&*%! N:;$=$&/! $*! /-NN:+%! :I! %3&! N+:#-=%$Q&! /&=%:+! :+! :I! &II&=%$Q&!
&=:*:4$=!%+0*/I:+40%$:*1!0*#!%3&!$4N;$&#!30+#!=3:$=&/!$*!%&+4/!:I!+&#$/%+$'-%$*8!
&=:*:4$=!'&*&I$%/!0*#!N+$:+$%$/$*8!04:*8!/&=%:+/1!30/!N+:Q$#&#!-/&I-;!N:$*%&+/!$*!
%3$/!+&/N&=%!@[3$%I$&;#!0*#!53&+T$;#/&*1!FOPPAB!
!
53&+&! $/! *:?! '+:0#! =:*/&*/-/! %30%! 0! ?&;;XN&+I:+4$*8! &=:*:4(! +&/%/! :*! 0!
fI:-*#0%$:*! :I! 8::#! 8:Q&+*0*=&g! %30%! $*=;-#&/! %+0*/N0+&*%! 0*#! N+&#$=%0';&!
#&=$/$:*! 40T$*81! :Q&+/$83%! 4&=30*$/4/h! 0==:-*%0'$;$%(! :I! 3:?! +&/:-+=&/! 0+&!
-/&#h! =:44$%%&#! N-';$=! :II$=$0;/h! 0! N:;$%$=0;! N+:=&//! Q$&?&#! 0/! ;&8$%$40%&h! %3&!
N+:%&=%$:*!:I!N+:N&+%(!+$83%/h!0!+&8-;0%:+(!0NN0+0%-/!=-+'$*8!%3&!?:+/%! I:+4/!:I!
I+0-#1! 0*%$=:4N&%$%$Q&! '&30Q$:-+! 0*#! 4:+0;! 3070+#h! 0! 4:#&+0%&;(! =:3&/$Q&!
/:=$&%(!&E3$'$%$*8!%+-/%!0*#!/:=$0;!=::N&+0%$:*h!0*#!/:=$0;!0*#!N:;$%$=0;!$*/%$%-%$:*/!
%30%! 4$%$80%&! +$/T! 0*#! 40*08&! /:=$0;! =:*I;$=%/! @>&Q(1! FOPOh! S:#+$T1! FOOJAB! b&%!
'-$;#$*8!&II&=%$Q&!0*#!0==:-*%0';&! $*/%$%-%$:*/! $*!#&Q&;:N$*8! =:-*%+$&/!'0/&#!:*!
/-=3!f'&/%XN+0=%$=&g!I:+40;!$*/%$%-%$:*/!30/!N+:Q&#!0!40a:+!=30;;&*8&!?$%3!:*8:$*8!
#&'0%&/! 0+:-*#! %3&! =0-/0;! +&;0%$:*/! 0*#! ;$*T08&/! ?$%3! #&Q&;:N4&*%! :-%=:4&/!
0*#!%+0a&=%:+$&/!:I!=30*8&B!!
!
D(!4:Q$*8!0?0(! I+:4!0!Q$&?!:I!#&Q&;:N4&*%!0/!0! ;$*&0+!N+:=&//! %:?0+#/! /:4&!
$#&0;! /%0%&! ?3$=3! =0*! '&! 0=3$&Q&#! '(! I:;;:?$*8! f'&/%! N+0=%$=&g! #&Q&;:N4&*%!
4:#&;/1! 0%%&*%$:*! 30/! /3$I%&#! %:?0+#/! f8::#! &*:-83! 8:Q&+*0*=&g! @&B8B! 2+$*#;&1!



PJF! T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

FOOGA1! %:! f'&/%! I$%g! N:;$=$&/1! %:! f?:+T!?$%3! %3&! 8+0$*g! @D::%31! FOPPA! $*! /-NN:+%!:I!
f0NN+:N+$0%&! $*/%$%-%$:*/g! @S:#+$T1! FOOWh! >&Q(1! FOPOAB]! 53$/! $*Q:;Q&/! 0! /3$I%! I+:4!
&4N30/$/!:*! I:+40;! $*/%$%-%$:*/1! %3&!/:X=0;;&#! I:+40;! f+-;&/!:I! %3&!804&g1! %:! %3&!
$*%&+0=%$:*/! '&%?&&*! I:+40;! 0*#! $*I:+40;! $*/%$%-%$:*/B! U*I:+40;! $*/%$%-%$:*/! 0+&!
%3:/&! -*?+$%%&*! +-;&/! %30%! 0+&! *:%! &*I:+=&#! '(! I:+40;! 08&*=$&/B! 53&/&! $*=;-#&!
30'$%/1!=-/%:4/1!=-;%-+&/!0*#!Q0;-&/!@&B8B!R:+%31!PLLPAB!50T$*8!0!'&/%XI$%!0NN+:0=3!
$4N;$&/! %30%! +&I:+4&+/! -*#&+/%0*#! %3&! $*%&+N;0(! '&%?&&*! I:+40;! 0*#! $*I:+40;!
$*/%$%-%$:*/!0*#!%0T&! %30%!0/! %3&!/%0+%$*8!N:$*%! I:+!#&Q&;:N$*8!/-NN:+%!/%+0%&8$&/!
I:+!$*/%$%-%$:*0;!+&I:+4/B!U*/%$%-%$:*0;!+&I:+4/!/-=3!0/!4&0/-+&/!%:!0%%+0=%!N+$Q0%&!
$*Q&/%:+/!%3+:-83!N-';$=XN+$Q0%&!N0+%*&+/3$N/!/%0*#!0!'&%%&+!=30*=&!?3&*!I:+40;!
+-;&/!:I!%3&!804&!0+&!+&$*I:+=&#!'(!$*I:+40;!$*/%$%-%$:*/B!
!
.:;$%$=0;!/-+Q$Q0;!$/!*:?!4:+&!?$#&;(!0//-4&#!%:!'&!%3&!T&(!4:%$Q0%$:*!I:+!+-;$*8!
&;$%&/! @:I%&*!+-;$*8!=:0;$%$:*/A1!0;/:! $*I:+4$*8!%3&$+!#&=$/$:*! ;:8$=/! $*!N:;$=(!0+&0/!
/-=3!0/!N+:#-=%$Q&!/&=%:+!/-NN:+%!@2&##&/1!PLLGh!D-&*:!#&!<&/e-$%0!&%!0;B1!FOOKh!
<::+&! 0*#! H=34$%71! FOOWh! >&I%?$=31! FOPPh! Z30*1! FOPO! 0*#! FOPFh![3$%I$&;#! 0*#!
53&+T$;#/&*1! FOPPAB! [3&*! 8:Q&+*4&*%/! I0=&! %3&! =3:$=&! '&%?&&*! %3&$+! :?*!
N:;$%$=0;!/-+Q$Q0;!0*#!;:*8&+X%&+4!$*%&+&/%/!$*!/%0'$;$%(!0*#!=:;;&=%$Q&!#&Q&;:N4&*%1!
?3&%3&+! 0%! %3&! *0%$:*0;! :+! +&8$:*0;! ;&Q&;1! %3&(! %&*#! %:! N+$:+$%$/&! %3&! I:+4&+! $*!
?0(/!%30%!40(!*:%!0;$8*!?$%3!%3&!;0%%&+1!0*#!40(!&Q&*!-*#&+4$*&!:+!=:4N+:4$/&!
$%B! M-+%3&+4:+&1! N:;$%$=0;! /-+Q$Q0;! $*! 0! #&4:=+0=(! #&N&*#/! :*! '&$*8! 0';&! %:!
40$*%0$*!0!+-;$*8!=:0;$%$:*!0*#!?$*!&;&=%$:*/B!53$/!40(!$*=;-#&!%3&!-/&!:I!N0%+:*X
=;$&*%!+&;0%$:*/!'(!+-;$*8!=:0;$%$:*/B!H-=3!+&;0%$:*/! $4N;(!I0Q:-+/!:+!N0%+:*08&!'(!
+-;$*8! &;$%&/! I:+! =;$&*%/! $*! &E=30*8&! I:+! &;&=%:+0;! :+! :%3&+! /-NN:+%B! 53$/! =+&0%&/!
/%+:*8!$*=&*%$Q&/!I:+!f+&*%X/&&T$*8g1!$*=;-#$*8!0$#!%:!=&4&*%!0;;$0*=&/!0*#!%:!/&+Q&!
%3&/&!=;$&*%/!I:+!40$*%0$*$*8!:+!80$*$*8!0!3:;#!:*!N:?&+B!)/!/-=31!?3$;&!N0%+:*08&!
40(!N;0(!0*!$4N:+%0*%!+:;&!$*!40$*%0$*$*8!N:;$%$=0;!/%0'$;$%(!0*#!/:=$0;!=:3&/$:*1!$%!
=0*! 0;/:! -*#&+4$*&! N+:#-=%$Q&! $*Q&/%4&*%! @d*/?:+%3! 0*#![$;;$04/1! FOPPAB! U%! $/!
%3&+&I:+&! 0;/:! $4N:+%0*%! %:! 30Q&! 0*! -*#&+/%0*#$*8! :I! %3&! *0%-+&! :I! N:;$%$=0;!
=:4N&%$%$:*! @Z30*1! FOPO! 0*#! FOPFA! 0*#! :I! /%0%&X/:=$&%(! '0+80$*$*8! N+:=&//&/!
@UcH1!FOPOA1!0/!?&;;!0/! %3&!#$/%+$'-%$:*!0*#!40*08&4&*%!:I!&=:*:4$=!+&*%/1!0*#!!
!

                                                
]! )/! S:#+$T! @FOOWA! N:$*%/! :-%1! %3$/! $#&0! :I! %3&! *&&#! I:+! f0NN+:N+$0%&g! $*/%$%-%$:*/!

8:&/!0%!;&0/%!0/!I0+!'0=T!0/!2&+/=3&*T+:*!@PL]FAB!



T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/! PJY!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

3:?! N0+%$=-;0+! N:;$%$=0;! /(/%&4/! $*I;-&*=&! +-;$*8! =:0;$%$:*/! 0*#! =+&0%&! N:;$%$=0;!
$*=&*%$Q&/!@Z30*1!FOO]h!Z&;/0;;1!FOPYh!53&+T$;#/&*!0*#![3$%I$&;#1!FOPPh![3$%I$&;#1!
FOPFh!D--+!0*#![3$%I$&;#1!FOPYAB!!
!
)Q)Q P'B7176$B!#6'0'=O!'E!%#:7'0$B!701#:%$17'0!
!
[3$;&!%3&!0':Q&!;$%&+0%-+&!I:=-/&/!:*!N+:=&//&/!?$%3$*!*0%$:*/%0%&/1!0NN;($*8!%3&!
N:;$%$=0;!&=:*:4(! ;&*/! %:!+&8$:*0;!N+:=&//&/!'+$*8/!':%3!N0+0;;&;/!0*#!0##$%$:*0;!
=:4N;&E$%(B! 53&/&! =0*! '&! &E04$*&#! $*! %&+4/! :I! %3&! *&8:%$0%$:*! N+:=&//! 0*#!
$4N;&4&*%0%$:*! :I! 08+&&#! 4&0/-+&/B! 53&! +&8$:*0;! N+:%:=:;/! 0*#! %+&0%$&/!
+&N+&/&*%! +-;&/X'0/&#1! I:+40;! 08+&&4&*%/! +&I;&=%$*8! $*%&+X/%0%&! $*%&+&/%/! 0*#!
'0;0*=&/! :I! N:?&+B! b&%! %3&! $4N;&4&*%0%$:*! %0T&/! N;0=&! 0%! *0%$:*0;! ;&Q&;1!
4&#$0%&#!%3+:-83!#:4&/%$=!N:;$%$=0;!N:?&+!+&;0%$:*/!0*#!804&/1!?3$=3!+&I;&=%!n!
04:*8!:%3&+!%3$*8/!n!%3&!/(/%&4!0*#!%(N&/!:I!#$/%+$'-%$:*!:I!&=:*:4$=!+&*%/!0*#!
%3&!:%3&+!I0=%:+/!+&I&++&#!%:!0':Q&B!
!
<0*/I$&;#!@PLLLA!:'/&+Q&/!%30%!f?3$;&!$%!$/!I+&e-&*%;(!0=T*:?;&#8&#!%30%!N:;$%$=0;!
I0=%:+/!/30N&!+&8$:*0;$/41!/-+N+$/$*8;(!I&?!/(/%&40%$=!0%%&4N%/!30Q&!'&&*!40#&!
%:!0##+&//!&E0=%;(!?3$=3!:*&/!4:/%!3&0Q$;(!$*I;-&*=&!?3(!/%0%&/!=3::/&!%:!N-+/-&!
+&8$:*0;!%+0#&!/%+0%&8$&/!0*#!%3&!N+&=$/&!*0%-+&!:I!%3&$+!&II&=%/gB!53$/!:'/&+Q0%$:*!
+&40$*/!Q0;$#!I:+!+&8$:*0;!$*%&8+0%$:*!$*!)I+$=0!0%!;0+8&B!
!
[3$;&!N:;$%$=0;!&=:*:4(!0*0;(/&/!0%%&4N%! %:!4:Q&!0?0(! I+:4!0#:N%$*8!0! ;$*&0+!
Q$&?!:I!#&Q&;:N4&*%1!0!4:+&!N:;$%$=0;!0NN+:0=3! %:! +&8$:*0;! $*%&8+0%$:*!/$4$;0+;(!
4$83%!'-$;#!:*!20%3$$g/!@FOPPA!$*/$83%/!%30%!%3&!N-+N:/&!:I!+&8$:*0;!$*%&8+0%$:*!$/!
Q&+(!#$II&+&*%!$*!H-'XH030+0*!)I+$=0!%30*!$*!:%3&+!+&8$:*/B!53&+&!40(!%3&+&I:+&!'&!
&EN;$=$%!+&=:8*$%$:*!%30%!+-;&/X'0/&#!+&8$:*0;!%+0#&!08+&&4&*%/!0+&!0%!+$/T!:I!?30%!
.+$%=3&%%!&%!0;B!@FOPOA!=0;;!$/:4:+N3$=!4$4$=+(!n!$*/%$%-%$:*/!%30%!/-N&+I$=$0;;(!%0T&!
%3&! I:+4! :I! $*/%$%-%$:*/! $*! I-*=%$:*0;! /%0%&/! '-%! #:! *:%! I-;;(! N;0(! %3&! *&=&//0+(!
+:;&/!:+! I-*=%$:*/!0*#!0+&!*:%!'0=T&#!'(!/-NN:+%$*8! %+0$%/!/-=3!0/!%+0*/N0+&*=(1!
0==:-*%0'$;$%(! 0*#! &*I:+=&4&*%! 4&=30*$/4/B! 50T$*8! %3$/! =:*/$#&+0%$:*! $*%:!
0==:-*%!?:-;#!$4N;(!%30%!0*0;(/$/!I:=-/&/!;&//!:*!#&/$8*$*8!'&/%!N+0=%$=&!N:;$=$&/!
0//:=$0%&#! ?$%3! %3&! f*&E%! /%08&! :I! $*%&8+0%$:*g! %30*! ?3(! N0+%$=-;0+! I:+4/! :I!
$*%&8+0%$:*!0+&!0#:N%&#!0*#!?30%!#+$Q&/! $4N;&4&*%0%$:*B! U%! $*Q$%&/!+&I:+4&+/!%:!



PJG! T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

$#&*%$I(! N:;$=$&/! %:! /%+&*8%3&*! $*%&8+0%$:*! ?$%3$*! %3&! 8$Q&*! N:;$%$=0;X&=:*:4$=!
=:*%&E%B!!
!
53&!0##$%$:*0;!=:4N;&E$%(!'+:-83%!'(!4:Q$*8!I+:4!*0%$:*0;!%:!+&8$:*0;!N+:=&//&/!
40(! 3&;NI-;;(! '&! =:*/$#&+&#! 0/! 0! f%?:X;&Q&;! 804&g! :I! +&8$:*0;! #$N;:40=(! 0*#!
#:4&/%$=!N:;$%$=/!@.-%*041!PLWWA1!?3&+&!8:Q&+*4&*%/!0+&!&//&*%$0;;(!*&8:%$0%$*8!
0%! %?:! ;&Q&;/V! #:4&/%$=! 0*#! $*%&+*0%$:*0;B! U*! 3$/! 4:#&;1! 8:Q&+*4&*%/! 0+&!
=:*/%+0$*&#! #:4&/%$=0;;(! '(! N+&//-+&! 8+:-N/! %30%! #&%&+4$*&! %3&! N://$';&!
':-*#0+$&/!:I! 0! 8$Q&*!08+&&4&*%! @%3&!#:4&/%$=! f?$*X/&%gAB!)%! %3&! +&8$:*0;! ;&Q&;1!
8:Q&+*4&*%/!/&&T!%:!/0%$/I(!#:4&/%$=!N+&//-+&/!?3$;&!'&$*8!=:*/%+0$*&#!'(!%3&$+!
*&8:%$0%$*8!N0+%*&+/g!:?*!?$*X/&%B!)8+&&4&*%!:==-+/!?3&*!%3&+&!$/!0*!:Q&+;0N!$*!
?$*X/&%/B!C-%=:4&/!$*!%3&!I:+4!:I!/-==&//I-;!08+&&4&*%!0*#!$4N;&4&*%0%$:*!?$;;!
:*;(!:==-+!?3&+&!%3&!#&40*#/!:I! $*%&+*0%$:*0;!08+&&4&*%/!0;$8*!?$%3!:+80*$/&#!
#:4&/%$=! $*%&+&/%/1! +&;0%$*8! '0=T! %:! %3&! ;$%&+0%-+&! #$/=-//&#! 0':Q&! :*! N:;$%$=0;!
/&%%;&4&*%!0*#!=:4N&%$%$:*B!!
!
U*%&+X/%0%&!'0+80$*$*8!0+:-*#!+&8$:*0;!$*%&8+0%$:*!40(!0;/:!+&;0%&!%:!3:?!+&8$:*0;!
:'a&=%$Q&/! 0+&! I+04&#! :+! =:*=&N%-0;$/&#B! 6&*%7! @FOOKA! /&%/! :-%! %3+&&! Q$&?/! :I!
+&8$:*0;! $*%&8+0%$:*! $*! /:-%3&+*! )I+$=0! $*! %3&! N:/%X0N0+%3&$#! N&+$:#V! $A! +&8$:*0;!
#&Q&;:N4&*%0;! =::N&+0%$:*1! $$A! +&8$:*0;! 40+T&%! $*%&8+0%$:*1! 0*#! $$$A! 0#3:=!
=::N&+0%$:*B! "0=3! +&I;&=%/! 0! #$II&+&*%! Q$/$:*! 0*#! 30/! '&&*! N-+/-&#! '(! #$II&+&*%!
$*%&+&/%! 8+:-N/! :+! =:0;$%$:*/! 0%! #$II&+&*%! %$4&/B! 6&*%7! +&I&+/! I:+! &E04N;&! %:!
+&8$:*0;! #&Q&;:N4&*%0;! =::N&+0%$:*! 0/! +&I;&=%&#! $*! %3&! $*$%$0;! 4:#&;! :I! %3&!
H:-%3&+*!)I+$=0*!c&Q&;:N4&*%!9::+#$*0%$:*!9:*I&+&*=&!@H)c99A!-*%$;!PLLF1!:+!$*!
N-';$=!)R9!/%0%&4&*%/B!S&8$:*0;!40+T&%! $*%&8+0%$:*1!:*!%3&!:%3&+!30*#1! $/!4:+&!
$*!;$*&!?$%3!%3&!#&!I0=%:!H)9d!+-;&/!:I!%3&!804&!0*#!?$%3!'-/$*&//!$*%&+&/%/!%30%!
&*Q$/08&!%3&!4:+&!;$*&0+!N0%3!%:!$*%&8+0%$:*!%30%!?0/!0#:N%&#!$*!%3&!>08:/!5+&0%(!
0*#!-;%$40%&;(!0#:N%&#!'(!H)c9B!)#3:=!=::N&+0%$:*!=:4N+$/&/!;0+8&!$*Q&/%4&*%!
N+:a&=%/1! /-=3! 0/! %3&! >&/:%3:! 6$83;0*#/![0%&+! N+:a&=%1! %3&! 903:+0! D0//0! c041!
0*#! <0N-%:! .:+%1! ?3&+&! $*%&+&/%! 8+:-N/! 30Q&! '&&*! 4:+&! *0++:?;(! +&;0%&#! %:!
/N&=$I$=! N+:a&=%! =:4N:*&*%/B! 6:?! %3&/&! #$II&+&*%! $*%&+&/%! 8+:-N/! :+80*$/&! 0*#!
N+&//-+&!8:Q&+*4&*%/!0*#!&;$%&/1!0*#!3:?!%3&/&!*0%$:*0;!&;$%&/!%3&*!$*%&+0=%!0%!0!
+&8$:*0;!;&Q&;!40(!%3&*!#&%&+4$*&!%3&!4:#&;!0NN;$&#!$*!N+0=%$=&!0*#!%3&!-;%$40%&!
I:+4!:I!$4N;&4&*%0%$:*B!!



T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/! PJK!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

U%!$/!%3&+&I:+&!$4N:+%0*%!%:!40N!:-%!%3&!$*%&+0=%$:*/!:I!%3&/&!4:+&!$*%&+*0%$:*0;!
#(*04$=/!?$%3!*0%$:*0;X;&Q&;!#(*04$=/B!H%-#$&/!/-=3!0/!90+�+&!&%!0;B!@FOPFA!+&;(!:*!
N-';$=!=3:$=&!:+!804&!%3&:+&%$=!=:*/%+-=%$:*/!%:!=:*=&$Q&!3:?!08&*%/!$*%&+0=%!0%!
%3&! *0%$:*0;! ;&Q&;! 0+:-*#! +&8$:*0;! $*%&8+0%$:*1! ?3$;&! M;0%%&+/! @FOOFA! I:=-/&/! :*!
%3&! #:4&/%$=! N:;$%$=0;! &=:*:4(! :I! H)c9! =:-*%+$&/! %:! &EN;0$*! %3&! +&;0%$Q&;(!
+&/%+$=%$Q&! +-;&/! :I! :+$8$*! :*! %&E%$;&B! U*! ?30%! 40(! '&! 0*! :Q&+;(! /=&N%$=0;! Q$&?1!
H:#&+'0-4! 0*#! 50(;:+! @FOOWA! /-88&/%! %30%! f$*/%&0#! :I! $*Q&/%$*8! $*! +&8$:*0;!
N+:a&=%/! %30%! N+:4:%&! '+:0#X'0/&#! #&Q&;:N4&*%! 0/! 0! +&8$:*0;! =:;;&=%$Q&! 8::#1!
%3&! +-;$*8!&;$%&/!?$;;!4-=3!4:+&! ;$T&;(! /&&T! %:! =:*%+:;!?30%!40%&+$0;!'&*&I$%/!:I!
/%0%&!/:Q&+&$8*%(!%3&(!=0*!4-/%&+!%:!/%+&*8%3&*!%3&$+!:?*!N:;$%$=0;!0-%3:+$%(1!0/!
?&;;! 0/! %:!'&*&I$%!N&+/:*0;;(1!:I%&*! I$*0*=$0;;(B!53$/!3&;N/!&EN;0$*! $*!N0+%!?3(!/:!
40*(! +&8$:*0;! N+:a&=%/! I0$;! $*! )I+$=0n?30%! +&40$*/! $*! /-=3! =$+=-4/%0*=&/! 0+&!
:I%&*!0#!3:=!0++0*8&4&*%/1!$*Q0+$0*%;(!I$*0*=&#!'(!%3&!#:*:+!=:44-*$%(gB!)80$*1!
%3$/!N:$*%/!-/!%:!%3&!*&&#!%:!-*#&+/%0*#!':%3!N:;$%$=0;!N+:=&//&/!0%!%3&!*0%$:*0;!
;&Q&;1!0*#!3:?!%3&/&!$*%&+0=%!0%!0!+&8$:*0;!;&Q&;B!!
!
U*=+&0/$*8;(1! +&/&0+=3! $/! -*#&+%0T&*! 0%! /&=%:+! ;&Q&;! ?$%3! 0! I:=-/! :*! %3&! ."!
#$4&*/$:*/! %30%! 3&;N! &EN;0$*! %3&! -*#&+! N+:Q$/$:*! :I! T&(! +&8$:*0;! N-';$=! 8::#/B!
53&!N+:Q$/$:*!:I!N-';$=!8::#/!0*#!/&+Q$=&/!$*!0!+&8$:*0;!=:*%&E%!n!$*!0+&0/!+0*8$*8!
I+:4! $*I+0/%+-=%-+&1! %+0#&! I0=$;$%0%$:*1!40*08&4&*%! :I! =:44:*! N::;! +&/:-+=&/1!
N&0=&!0*#!/&=-+$%(1!0*#!/:!I:+%3n!$/!#$II$=-;%!0/!$%!+&e-$+&/!0!3$83!;&Q&;!:I!%+-/%!0*#!
=::N&+0%$:*1! *:%! a-/%! $*! :*&! =:-*%+(! '-%! '&%?&&*! %?:! :+!4:+&! @H0*#;&+1! FOOJh!
cIUc1!FOPPAB!cIUc!@FOPPA!0;/:!#+0?/!0%%&*%$:*!%:!0!=0%&8:+(!:I!;$%&+0%-+&!0':-%!;&//!
Q$/$';&!0*#!;&//!I:+40;!I:+4/!:I!+&8$:*0;$/41!f+&8$:*0;$/4!0/!&EN&+$&*=&#gB!)-%3:+/!
/-=3! 0/! 5+,4:;$�+&/! @FOOJA1! H:#&+'0-4! 0*#! 50(;:+! @FOOJh! FOOWA! N:$*%! %:! %3&!
+&;&Q0*=&! :I! -*=:Q&+$*8! /-=3! :*X%3&X8+:-*#! +&8$:*0;! +&0;$%$&/! 0/! $*I:+40;!
N+0=%$=&/1!0/!?&;;!0/!%3&!;:*8X;0/%$*8!N+&Q0;&*=&!:I!$*I:+40;!$*%+0+&8$:*0;!0=%$Q$%$&/!
%30%!:I%&*!N+&#0%&!=:;:*$0;!%$4&/B!53&/&!$*I:+40;!N+:=&//&/!40(!0;/:!$*%&+0=%!?$%3!
I:+40;!N+:=&//&/!:I!+&8$:*0;!$*%&8+0%$:*B!!
!
53&! +:;&! :I! %3&! N+$Q0%&! /&=%:+! 0/! N:%&*%$0;! #+$Q&+! 0*#! '&*&I$=$0+(! :I! 8+&0%&+!
+&8$:*0;! $*%&8+0%$:*! $/! 0! T&(! &;&4&*%! -*#&+;($*8! 0*#! ;$*T$*8! /:4&! :I! %3&/&!
*0%$:*0;! 0*#! +&8$:*0;! #(*04$=/B! >::T$*8! 0%! %3&! N+$Q0%&X/&=%:+! +:;&! $*! +&8$:*0;!
$*%&8+0%$:*!$*!%3&!H)c9!+&8$:*1!D&+%&;/40**XH=:%%!&%!0;B!@FOPYA!=:*=;-#&!%30%!%3&!



PJ]! T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

I0=%!%30%!f%3&(!=3:/&!%:!=::N&+0%&!0%!%3&!+&8$:*0;!;&Q&;!$*!N:;$=(!#&'0%&/!0*#!N-/3!
I:+! =&+%0$*!:-%=:4&/1!0/! $*! %3&!=0/&!:I! %&;&=:44-*$=0%$:*/!0*#!'0*T$*81! /3:?/!
%30%!'&*&I$%/!0+&!%:!'&!30#!I+:4!0=%$Q&!N0+%$=$N0%$:*gB!>04(!@FOPOA!0#Q0*=&/!%3&!
3(N:%3&/$/! %30%! f?3&*! N+$Q0%&! /&=%:+! :N&+0%:+/! 30Q&! 0*! $//-&! %:! /&%%;&1! %3&(!
8&*&+0;;(! %&*#! %:! /&%%;&! $%! 0%! %3&! 3$83&/%! ;&Q&;1! %:! ?3$=3! %3&(! 30Q&! %3&$+! :?*!
N0+%$=-;0+! 0==&//! =30**&;/B! D(! /:;Q$*8! %3&$+! =:*I;$=%/! $*#$Q$#-0;;(1! %3&(! 80$*&#! 0!
=:4N&%$%$Q&!0#Q0*%08&!?$%3! +&/N&=%! %:! %3&$+! +$Q0;/1!?3:!0+&! ;&I%! %:!/%+-88;&!?$%3!
0#4$*$/%+0%$Q&! I:+40;$%$&/gB! 53$/! -*#&+;$*&/! %3&! #$/%$*=%$:*! '&%?&&*! :N&+0%$*8!
%3+:-83! I:+40;! 0*#! $*I:+40;! =30**&;/! $*! %3&! =:*%&E%! :I! +&8$:*0;! %+0#&!
08+&&4&*%/B!!
!
53$/!%(N&!:I!0*0;(/$/!3&;N/!%:!+&Q&0;!%3:/&!/%0T&3:;#&+/!%30%!0+&!;$T&;(!%:!N&+=&$Q&!
+&8$:*0;! $*%&8+0%$:*!0/!0! %3+&0%1!0*#! $*! %-+*! $*I;-&*=&/!N:;$%$=0;!=:*/$#&+0%$:*!'(!
;&0#&+/!0*#!#&=$/$:*!40T&+/!/&&T$*8!%:!40E$4$/&!N:;$%$=0;!/-NN:+%!?$%3$*!0!8$Q&*!
/&%!:I!N:;$%$=0;!$*/%$%-%$:*/B!53$/!%3&*!30/!$4N;$=0%$:*/!I:+!%3&!/-NN:+%!%30%!:-%/$#&!
0=%:+/!N+:Q$#&!0*#!%3&!+&/-;%/!%3&(!=0*!3:N&!%:!0=3$&Q&B!
!
)Q,Q G0!$0$BO176$B!E%$=#J'%(>!E79#!<'B7176$B!#6'0'=O!B#02#2!
!
D-$;#$*8! :*! %3&! 8+:?$*8! 0=0#&4$=! +&/&0+=3! 0*#! N:;$=(! $*/$83%/! 0/! /-440+$/&#!
0':Q&1! %3$/!/&=%$:*!#+0?/! I-+%3&+!:*!=:-*%+(X!0*#!/&=%:+X;&Q&;!N:;$%$=0;X&=:*:4(!
0*0;(/&/B!)*!$*$%$0;;(!/40;;!*-4'&+!:I!#:*:+/!/-=3!0/!%3&!dZ1!R&%3&+;0*#/1!"9!0*#!
[:+;#!D0*T!#&Q&;:N&#!0*0;(%$=0;! %::;/! I:+! $*I:+4$*8! %3&$+! =:-*%+(!N+:8+044$*8!
:+! /%+0%&8(! #&Q&;:N4&*%1! I:+! N+:';&4! /:;Q$*8! :+! I&&#$*8! N:;$=(! #$0;:8-&! ?$%3!
N0+%*&+!=:-*%+$&/B!2&*&+0;;(!/N&0T$*81!%3&!#&N%3!0*#!/=:N&!:I!/%-#$&/!30Q&!Q0+$&#!
0/! %3&! N-+N:/&/! I:+! -*#&+%0T$*8! /-=3! /%-#$&/! 0;/:! Q0+$&#B! M:+! %3&! N-+N:/&! :I!
/%-#($*8! +&8$:*0;! $*%&8+0%$:*1! :*&! 30/! %:! +&=:8*$/&! %30%! %3&! -*$%! :I! 0*0;(/$/! $/!
4-=3!4:+&!Q0+$&#!0*#!'+:0#&+B!!
!
[&! N+:N:/&! %:! =:4'$*&! I$Q&! ;&*/&/! %30%! 3&;N! Q$&?! %3&! =:4N;&E$%$&/! :I! +&8$:*0;!
$*%&8+0%$:*! N+:=&//&/! 0*#! /%+-=%-+&! 0Q0$;0';&! $*I:+40%$:*B! 53&! I$Q&! ;&*/&/! 3&;N!
-*#&+/%0*#!%3&!=:-*%+(X/N&=$I$=!=:*%&E%!0*#!#(*04$=/!$*!?3$=3!T&(!/%0T&3:;#&+/!
:N&+0%&1! 0*#!3:?!/%+-=%-+&/1! $*/%$%-%$:*/!0*#!8;:'0;!#+$Q&+/! $*I;-&*=&! $*=&*%$Q&/!
:I! N:;$%$=0;! &;$%&/B! H-=3! 0*! -*#&+/%0*#$*8!40(! 3&;N! '&%%&+! 0//&//! %3&! /=:N&! I:+!



T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/! PJJ!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

N+:4:%$*8!I-+%3&+!+&8$:*0;!$*%&8+0%$:*!$*!%3&!I:+40;!0+&*0/!:I!+&8$:*0;!$*%&8+0%$:*!
0/!?&;;! 0/! $*! %3&! 0+&*0! :I! =+://X':+#&+! =::N&+0%$:*! 04:*8! /%0%&/! 0*#! '&%?&&*!
/%0%&!0*#!*:*X/%0%&!0=%:+/B!U%!40(!0;/:!N:$*%!%:!0+&0/!?3&+&!4:+&!I$*&X8+0$*&#!."!
0*0;(/$/! $/! +&e-$+&#B!50';&!F! ;$/%/! %3&! I$Q&! ;&*/&/!0*#! $*%+:#-=&/!&E04N;&/! $*! %3&!
*0%$:*0;!0+&*0!0*#!$*!%3&!0+&*0!:I!%3&!I:+40;!+&8$:*0;!$*/%$%-%$:*/B!!
!
Y$[!F1%5615%$B!E$61'%2!
H%+-=%-+0;!:+! I:-*#0%$:*0;! I0=%:+/! +&;0%&! %:!=:*%&E%-0;!0/N&=%/!/-=3!0/!3$/%:+$=0;1!
8&:8+0N3$=0;!:+!=&+%0$*!#&&N;(!$*8+0$*&#!&=:*:4$=!=30+0=%&+$/%$=/B!53&/&!0+&!30+#!
%:! %+0*/I:+4! $*! %3&!4&#$-4!0*#! &Q&*! ;:*8%&+4B! 53&! 3$/%:+(! :I! /%0%&! I:+40%$:*!
0*#! 0! =:-*%+(g/! /:-+=&/! :I! $*=:4&! =0*! =;&0+;(! $*I;-&*=&! =-++&*%! =:*%&E%/1! '&! $%!
'+:0#X'0/&#! %0E0%$:*1! :+! &E%+0=%$Q&! +&*%/! I+:4! 0! ;$4$%&#! *-4'&+! :I! /&=%:+/! :+!
0=%:+/BJ! 53&! %(N&! :I! =:;:*$/0%$:*! @I:+! &E04N;&1! *0%-+&! :I! &E%+0=%$:*1! =:;:*$0;!
0#4$*$/%+0%$:*1! N:;$%$=0;! $*/%$%-%$:*/A! 0*#! :I! #&=:;:*$/0%$:*! @?$%3! :+! ?$%3:-%!
;$'&+0%$:*!/%+-88;&1!N+:%+0=%&#!:+!0'+-N%1!&%=BA!0+&!3$/%:+$=0;!N+:=&//&/! %30%!30Q&!
0;/:! N+:I:-*#;(! /30N&#! %3&! %(N&/! :I! N:;$%$=0;1! &=:*:4$=! 0*#! /:=$:=-;%-+0;!
$*/%$%-%$:*/! %30%! =+&0%&! $*=&*%$Q&/! I:+! #$II&+&*%! /&%/! :I! 0=%:+/! $*! %3&! N+&/&*%B!
H%+-=%-+0;!I0=%:+/!0;/:!$*=;-#&!%3&!$*=:4&!;&Q&;!0*#!/$7&!:I!0*!&=:*:4(1!%3&!;&Q&;!
:I! =:*=&*%+0%$:*! :I! &=:*:4$=! 0=%$Q$%(1! 0*#! &4N;:(4&*%! $*! T&(! /&=%:+/! /-=3! 0/!
08+$=-;%-+&! 0*#! %3&! &E%+0=%$Q&! /&=%:+! %30%! $*I;-&*=&! +&8$:*0;! N+:=&//&/! :I!
$*%&8+0%$:*!?3&%3&+!0%!%3&!;&Q&;!:I!'+:0#!+&8$:*0;!*&8:%$0%$:*!N+:=&//&/!:+!0%!%3&!
;&Q&;! :I! I-*=%$:*0;! =::N&+0%$:*! '&%?&&*! /%0T&3:;#&+/! I+:4! *&$83':-+$*8!
=:-*%+$&/B!!!!!!!!
!
Y&[!I'%=$B!$04!70E'%=$B!702171517'02!!
U*/%$%-%$:*/!:+!%3&!f+-;&/!:I!%3&!804&g!0+&!=+-=$0;!I:+!-*#&+/%0*#$*8!3:?!&=:*:4$=!
8+:?%31! N:;$%$=0;! =:4N&%$%$:*1! /:=$0;! #&Q&;:N4&*%1! 0*#! N:;$=$&/! 0II&=%$*8! %3&!

                                                
J! ! f)==&//!%:!3$83! ;&Q&;/!:I!+&*%/!0*#!-*&0+*&#! $*=:4&!=0*!+&#-=&!&;$%&! $*=&*%$Q&/!%:!
'0+80$*!?$%3!=$%$7&*/!0*#!&*=:-+08&!&;$%&!N+&#0%$:*g!@C"9c1!FOPPV!F]AB!fS&*%/g!=0*!'&!
-*#&+/%::#!0/!$*=:4&!I;:?/!%30%!0+&!0##$%$:*0;!%:!40+T&%X'0/&#!N+:I$%/!0*#!?08&/B!
f53&! =0%&8:+(! $*=;-#&/! +&Q&*-&/! I+:4! *0%-+0;! 0*#! 0#4$*$/%+0%$Q&;(! =+&0%&#!
4:*:N:;$&/1! /-'/$#$&/1! *0%-+0;! +&/:-+=&/! 0*#1! *:%! ;&0/%! $4N:+%0*%1! =:++-N%$:*! 0*#!
0$#B! H:4&! :I! %3&! +&*%/! 0+&! &=:*:4$=0;;(! &II$=$&*%! :+! /:=$0;;(! '&*&I$=$0;1! :%3&+/! 0+&!
*:%g!@D::%3!0*#!53&+T$;#/&*1!FOPFV!POAB!



PJW! T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

*0%-+&!:I!+&8$:*0;!$*%&8+0%$:*!=:4&!0':-%!:+!I-*=%$:*B![3$;&!I:+40;!0*#!$*I:+40;!
$*/%$%-%$:*/!$*%&+0=%!0*#!$*I;-&*=&!:*&!0*:%3&+!$*!&Q&+(!=:-*%+(1!%3&!$*I;-&*=&!:I!
$*I:+40;!$*/%$%-%$:*/!$/!;$T&;(!%:!'&!3$83&+!$*!#&Q&;:N$*8!=:-*%+$&/B!)*#+&?/!@FOPYA!
#+0?/!0%%&*%$:*!%:!%?:!T&(!:'/&+Q0%$:*/V!I$+/%;(1!?3$;&!I:+40;!$*/%$%-%$:*/!%&*#!%:!
=0N%-+&! %3&!&(&1! $*! +&0;$%(! %3&(! %3+$Q&!:*! %3&!'0/$/!:I! ;&//!Q$/$';&!'&;$&I/1!*:+4/1!
0*#!=-;%-+0;!4&=30*$/4/1!:+! $*I:+40;! $*/%$%-%$:*/B!H&=:*#;(1! $*!:+#&+!%:!:'%0$*!0!
I-;;&+! N$=%-+&! :I! 3:?! I:+40;! $*/%$%-%$:*/! I-*=%$:*! n! 0*#! $*I;-&*=&! N:;$=(! 0*#!
$4N;&4&*%0%$:*!#&=$/$:*/!n!:*&!30/!%:!-*#&+/%0*#!%3&!$*%&++&;0%&#*&//!'&%?&&*!
I:+40;! 0*#! $*I:+40;! $*/%$%-%$:*/B! S:#+$T! @FOOJA! N+:Q$#&/! 0! %3$+#! =:*/$#&+0%$:*V!
40+T&%/!0+&!-*#&+N$**&#!'(!4-;%$N;&!*:*X40+T&%! $*/%$%-%$:*/1!0*#!f%3&!N;0-/$';&!
Q0+$0%$:*!$*!$*/%$%-%$:*0;!/&%-N/!$/!;0+8&+!%30*!$/!-/-0;;(!N+&/-NN:/&#gB!
!
U*/%$%-%$:*/!0+&!%3&+&I:+&!-*#&+/%::#!0/!=:4'$*0%$:*/!:I!I:+40;!+-;&/!:I!%3&!804&!
@=:*/%$%-%$:*1! %3&! ;&80;! /&%%$*8! %30%! +&8-;0%&/! N:;$%$=0;! =:4N&%$%$:*1! &%=BA! 0*#! 0!
3:/%! :I! $*I:+40;! 0++0*8&4&*%/B! [$**$*8! :+! +&%0$*$*8! N:?&+! 40(! #&N&*#! :*!
$*I:+40;! N+0=%$=&/! /-=3! 0/! &E=;-/$Q&! N0%+:*08&! '&*&I$%/! @a:'/1!4:*&(1! 0==&//! %:!
/&+Q$=&/!:+!4:*:N:;(!N+$Q$;&8&/! %:! /-NN:+%&+/!:+! f=;$&*%/gAB!C+! $%!40(!#&N&*#!:*!
0NN&0;$*8! $*! 4:+&! :+! ;&//&+! #&8+&&/! %:! N&+/:*0;! @&%3*$=! :+! :%3&+! /:-+=&/! :I!
$#&*%$%(A!:+!$4N&+/:*0;!%3&4&/!0*#!$//-&/B!M0$;$*8!%:!-*#&+/%0*#!/-=3!N:;$%$=0;!0*#!
&=:*:4$=! $*%&+0=%$:*/! '&%?&&*! I:+40;! 0*#! $*I:+40;! $*/%$%-%$:*/!40(! +&/-;%! $*! 0!
I0$;-+&! %:! &E04$*&! 0*#! $#&*%$I(! ?3&+&! :NN:+%-*$%$&/! ;$&! I:+! N:;$=(! +&I:+4/! $*!
/-NN:+%!:I!+&8$:*0;!$*%&8+0%$:*B!!
!
Y6[!G61'%2X!<'B7176$B!#B71#2!$04!$:#06O!!!
c$II&+&*%! 0=%:+/! /&&T! #$II&+&*%! :'a&=%$Q&/! %3+:-83! +&8$:*0;! $*%&8+0%$:*B! 53&!
;$%&+0%-+&! N:$*%/! %:! %3&! $4N:+%0*=&! :I! 0//&//$*8! 3:?! %3&! /%+-=%-+0;! 0*#!
$*/%$%-%$:*0;!=:*%&E%!$*%&+0=%/!?$%3!T&(!0=%:+/!0*#!3:?!%3$/!0II&=%/!N:;$=(!=3:$=&/!
0*#!'&30Q$:-+B!H-=3! $*%&+0=%$:*/!40(1! I:+!&E04N;&1!=+&0%&! $*=&*%$Q&/! I:+!=&+%0$*!
0=%:+/!%:!0=%!=:;;&=%$Q&;(!$*!/-NN:+%!:I!#&Q&;:N4&*%!:-%=:4&/1!:+!=:*Q&+/&;(1!I:+!
+&*%!/&&T$*81!:+!I:+! f=+:*(g!+&;0%$:*/3$N/!?$%3!&E=;-/$Q&!'&*&I$%/!I:+!0!I&?B![3&*!
0*0;(/$*8! #&Q&;:N4&*%! N+:=&//&/1! %3+&&! %(N&/! :I! 0=%:+/_08&*%/! /&&4! %:!40%%&+!
N0+%$=-;0+;(V! N:;$%$=0;! &;$%&/1! /%0%&! '-+&0-=+0%/! 0*#! /&=%:+! 0=%:+/! @$*=;-#$*8! =$Q$;!
/:=$&%(1!I$+4/1!I0+4/!0*#!3:-/&3:;#/A!0*#!/3:-;#!'&!%3&!I:=-/!:I!%3$/!&;&4&*%!:I!
%3&! 0*0;(/$/B! .0+%$=-;0+! 0%%&*%$:*! *&&#/! %:! '&! N0$#! %:! %3&! ?0(! N:;$%$=0;! 0*#!



T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/! PJL!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

&=:*:4$=! /%+-=%-+&/! 0*#! $*/%$%-%$:*/! /30N&! $*=&*%$Q&/! I:+! %3&! +-;$*8! &;$%&! :+!
=:0;$%$:*1! :+! 3:?! %3&/&! $*=&*%$Q&/! 0II&=%! %3&! %$4&! 3:+$7:*! ?$%3$*! ?3$=3! %3&(!
#&Q&;:N!0*#!$4N;&4&*%!N:;$=$&/B! U*#&&#1!%3&/&!&;$%&/!40(!'&!-*#&+!N+&//-+&!*:%!
%:! -*#&+%0T&! %3:/&! 0=%$:*/! %30%! 0+&! +&e-$+&#! I:+! &=:*:4$=! %+0*/I:+40%$:*! @:+!
+&8$:*0;! $*%&8+0%$:*! I:+! %30%!40%%&+A! 0/! $%!40(!?&0T&*! %3&$+! N:/$%$:*!?$%3$*! %3&!
'+:0#&+! =:*%&E%-0;! #(*04$=/! :I! %3&! N:;$%$=0;! /&%%;&4&*%! 0*#! %3&! &;$%&!
=:4N:/$%$:*B!!
!
Y4[!F#61'%!6@$%$61#%721762X!<5&B76!:''42!$04!:'9#%0$06#!7=<B76$17'02!
53&! I:-+%3!0*0;(%$=0;! ;&*/!/30+N&*/! %3&! I:=-/!:*!%3&!=30+0=%&+$/%$=/!0*#! ;$*T08&/!
?$%3!8:Q&+*0*=&!0*#!0==:-*%0'$;$%(! +&;0%$:*/!:I!0!/N&=$I$=! /&=%:+!:+!:I!N0+%$=-;0+!
N-';$=! 8::#/B! )/! &*-4&+0%&#! '(! 60++$/! &%! 0;B! @FOPYA! %3&! N:;$%$=0;! /0;$&*=&! 0*#!
Q$/$'$;$%(! :I! 0! /&+Q$=&! :+! 0! /&=%:+! 0%! *0%$:*0;! ;&Q&;! ?$;;! =+&0%&! $*=&*%$Q&/! :+!
#$/$*=&*%$Q&/! I:+!N:;$%$=$0*/!0*#!/&+Q$=&!N+:Q$#&+/! %:!=:44$%! %:!N+:Q$#$*8!e-0;$%(!
/&+Q$=&/! %:! =$%$7&*/! 0*#! %:!'&! 0==:-*%0';&B! S:0#! =:*/%+-=%$:*!0*#! +&30'$;$%0%$:*!
%&*#!%:!'&!'&%%&+!Q:%&!=0%=3&+/!%30*!%3&!=-4'&+/:4&!0*#!;&//!/0;$&*%!%0/T!:I!+:0#!
40$*%&*0*=&B!H&=:*#;(1!4:+&!Q$/$';&!N:;$=$&/!$4N;(!4:+&!&0/$;(!0%%+$'-%0';&!=+&#$%!
:+!';04&1!#&N&*#$*8!:*!$*I:+40%$:*!0/(44&%+$&/B!53$+#;(1!%3&!'0;0*=&!:I!N:?&+!
'&%?&&*! N:;$=(40T&+/! 0*#! :%3&+! 0=%:+/! $*Q:;Q&#! $*! /&+Q$=&! #&;$Q&+(! $/! 0;/:!
$4N:+%0*%1! ?$%3! 4:*:N:;(XN+:Q$#&#! /&+Q$=&/! $4N;($*8! ;&//! $*=&*%$Q&! I:+! /%0%&!
:Q&+/$83%! :+! $4N+:Q&#! N&+I:+40*=&B! )*#! I$*0;;(1! /&+Q$=&/! %30%! 0+&! I+&e-&*%1!
N+&#$=%0';&!0*#!0+&0X'0/&#!40(!40T&!$%!&0/$&+!I:+!=$%$7&*/!%:!4:'$;$/&!=:;;&=%$Q&;(!
0*#! %:!40T&!#&40*#/! I:+! /&+Q$=&!#&;$Q&+(B!d*#&+/%0*#$*8! %3&!*0%-+&!:I! /N&=$I$=!
0/N&=%/!:I!+&I:+4!N+:=&//&/!$*!%3$/!?0(!40(!3&;N!%:!I-+%3&+!$*I:+4!:*!?3&+&!:+!%:!
?30%!#&8+&&!%3&!$*=&*%$Q&/!:I!+&;&Q0*%!0=%:+/!0+&!;$T&;(!%:!'&!0II&=%&#B!
!
Y#[!H;1#%0$B!E$61'%2!70EB5#0670:!1@#!<'B7176$B!#6'0'=O!6'01#;1>!:B'&$B!4%79#%2!
R0%$:*0;X! 0*#! /&=%:+X;&Q&;! 0=%:+/! 0*#! I0=%:+/! $*I;-&*=&! +&8$:*0;! $*%&8+0%$:*!
#(*04$=/B! b&%! %3&+&! 0+&! 0;/:! &E%&+*0;! #+$Q&+/! %30%! 40(! 0II&=%! #:4&/%$=! /%0T&X
3:;#&+/!$*!%3&$+!+&/:;Q&!%:!&*808&!$*!+&8$:*0;!$*%&8+0%$:*!N+:=&//&/B!9&+%0$*!8;:'0;!
#(*04$=/!:+!N+:=&//&/!40(!/30N&!#:4&/%$=! $*/%$%-%$:*0;!0*#!N:;$%$=0;! $*=&*%$Q&/B!
"E04N;&/! :I! /-=3! N:?&+I-;! #+$Q&+/! $*=;-#&! %3&! /:-+=&/! :I! +&*%/! 0*#! -*&0+*&#!
$*=:4&! @$*=;-#$*8! 0$#A1! :NN:+%-*$%$&/! I:+! =:*=&0;$*8! 0*#! 4:Q$*8! $;;$=$%! 0//&%/1!
I:+&$8*! $*Q&/%4&*%/1! 8;:'0;! 0*#! +&8$:*0;! /&=-+$%(! %3+&0%/! 0*#! +&/N:*/&/1!



PWO! T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

$*%&+*0%$:*0;! ;&80;! 4&0/-+&/! 0*#! /0*=%$:*/! 080$*/%! #:4&/%$=! &;$%&/1! 0*#!
+&N-%0%$:*0;! N+&//-+&/! :*! N:;$%$=0;! &;$%&/! I+:4! +&8$:*0;! 0*#! $*%&+*0%$:*0;! 0=%:+/B!
H-=3!#+$Q&+/!40(!N-/3!$*!#$+&=%$:*/!%30%!+&/-;%!$*!N:/$%$Q&!#&Q&;:N4&*%!:-%=:4&/1!
I:+!&E04N;&! %3+:-83!8;:'0;! =:*/-4&+!0*#!4&#$0!N+&//-+&/! I:+! ;&80;;(!N+:#-=&#!
0*#! =&+%$I$&#! 8::#/! @%$4'&+1! #$04:*#/1! &%=BAB! D-%! %3&/&! #+$Q&+/! =0*! 0;/:! $4N0=%!
*&80%$Q&;(!:*!#:4&/%$=!$*/%$%-%$:*/!0*#!8:Q&+*0*=&!0++0*8&4&*%/BW!
!
,Q G<<BO70:!1@#!<'B7176$BU#6'0'=O!$<<%'$6@!
!
D0/&#! :*! %3$/! -*#&+/%0*#$*8! :I! %3&! ;$%&+0%-+&1! %3$/! /&=%$:*! N+:Q$#&/! /:4&!
$;;-/%+0%$Q&! &E04N;&/! I+:4! %?:! =:++$#:+! $*$%$0%$Q&/! I+:4! /:-%3&+*! )I+$=0B! c-&! %:!
/N0=&! =:*/$#&+0%$:*/1! %3&/&! &E04N;&/! #:! *:%! =:*/%$%-%&! 0! I-;;! N:;$%$=0;X&=:*:4(!
0*0;(/$/! :I! &0=3! =0/&! '-%! $*/%&0#! $;;-/%+0%&! %3&! 0NN;$=0%$:*! :I! %3&! =:*=&N%/! 0*#!
0NN+:0=3!#&/=+$'&#!%:!#$II&+&*%!0/N&=%/!:I!+&8$:*0;!$*%&8+0%$:*B!!
!
2$Q&*! %3&! 8+:?$*8! I:=-/! :*! =:++$#:+/! $*! /:-%3&+*!)I+$=01! %3$/! 0*0;(/$/! =:4N0+&/!
%3&!<0N-%:!0*#!R:+%3XH:-%3!9:++$#:+/BL!2$Q&*!%30%!x04'$0!/$%/!0%!%3&!4$#N:$*%!:I!
%3&!RH9!0*#!0/!0!;0*#;:=T&#!=:-*%+(!4$83%!'&!&EN&=%&#!%:!30Q&!4:/%!%:!80$*1!$%!$/!
$*I:+40%$Q&! %:! ;::T! 0%! %3&! RH9! $*! %&+4/! :I! %3&! N:;$%$=/! %30%! /-++:-*#! $%! I+:4! 0!
x04'$0*!N&+/N&=%$Q&B!
!
"/%0';$/3&#!0/!0!I;08/3$N!N+:a&=%!:I!%3&!9:4&/0X")9XH)c9!5+$N0+%$%&!$*$%$0%$Q&1!%3&!
RH9! $/! 0*! 0%%&4N%! %:! =::+#$*0%&! 0*#! 30+4:*$/&! N+:8+044&/! $*! %+0#&1! %+0#&!
I0=$;$%0%$:*! 0*#! $*I+0/%+-=%-+&! %3+:-83! $4N+:Q&4&*%/! %:! +:0#1! +0$;! 0*#! N:+%/BPO!
[3$;&! %3&! RH9! +&40$*/! 0! ?:+T! $*! N+:8+&//1! ;0-*=3&#! 0%! 0! #:*:+! =:*I&+&*=&! $*!

                                                
W!! c$/&*%0*8;$*8!/-=3!$*I;-&*=&/!$/!0*!$*%+$=0%&!&E&+=$/&!0/!%3&+&!0+&!4-;%$N;&!#+$Q&+/!

$*I;-&*=$*8! =:-*%+(X! 0*#! /&=%:+X;&Q&;! 0=%:+/!0*#! $*/%$%-%$:*/! /$4-;%0*&:-/;(1!?$%3!
#$II&+&*%! $4N0=%/! :Q&+! %$4&B! 53&+&I:+&! %3&! C"9c! @FOPPA! 30/! #&Q&;:N&#! 0*!
0*0;(%$=0;! %::;! %30%! 3&;N/! %:! 0//&//! %3:/&! 8;:'0;! #(*04$=/! ?$%3! 0! N0+%$=-;0+!
+&;&Q0*=&! %:! :+! $4N0=%! :*! %3&! #:4&/%$=! N:;$%$=0;! &=:*:4(1! 0*#! %3&! %(N&! :I!
$*=&*%$Q&/!%3&(!=+&0%&!I:+!N:;$%$=0;!0*#!&=:*:4$=!&;$%&/B!

L!!! H&&!0;/:!D($&+/!0*#!p0*3&-T&;:4!@FOPGAB!
PO!! U%!0;/:!0$4/!0%!U*=+&0/$*8!%3&!N:?&+!8&*&+0%$:*!0*#!&*&+8(!%+0#&!N:%&*%$0;!:I!%3&!!!

H:-%3&+*! )I+$=0*! .:?&+! .::;! ?$%3! *&?! N:?&+! 8&*&+0%$:*! 0*#! %+0*/4$//$:*!!
$*Q&/%4&*%/1!'-%!%3&/&!0+&!*:%!%0T&*!$*%:!0==:-*%!$*!%3$/!=30N%&+B!



T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/! PWP!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

x04'$0! $*! FOOL1! %3&! <c9! #0%&/! I+:4! %3&! 4$#XPLLO/! 0*#! 30/! 0;+&0#(! ;&#! %:!
$4N+:Q&#! +:0#! 0*#! +0$;! =:**&=%$:*/1! +&#-=&#! ':+#&+! %$4&/1! 0*#! +&;0%&#! 40a:+!
$*#-/%+$0;!$*Q&/%4&*%/!$*!<:704'$e-&B!!!
!
)NN;($*8! %3&! I$Q&! ;&*/&/! 0':Q&! =0*!3&;N! $#&*%$I(! $4N:+%0*%! #$II&+&*=&/!'&%?&&*!
%3&!%?:!=:++$#:+!$*$%$0%$Q&/!?$%3!N:%&*%$0;!$4N;$=0%$:*/!I:+!N:;$=(40T&+/B!53&!40$*!
$//-&/!#$/=-//&#!-*#&+!&0=3!;&*/!0+&!/-440+$/&#!$*!%3&!I:;;:?$*8!%0';&B!!
!

I79#!B#02#2! S$<51'!V#9#B'<=#01!
/'%%74'%! T'%1@UF'51@!/'%%74'%!

F1%5615%$B!
E$61'%2!
@S&8$:*0;!u!
*0%$:*0;A!

- F!=:-*%+$&/!n!<0N-%:!N:+%!
u!H:-%3!)I+$=0*!&=:*:4$=!
3&0+%;0*#!

- 6$/%:+(V!8&%%$*8!;0':-+!$*!
0*#!4$*&+0;/!:-%!

- MS">U<C!/-NN:+%!%:!)R9!
- .:/%X0N0+%3&$#!H:-%3!

)I+$=0!
- .:/%X=$Q$;!?0+!

<:704'$e-&!
- M$/=0;!=:*/%+0$*%/!n!/:!

*&&#!%:!=:*/$#&+!.-';$=!
.+$Q0%&!.0+%*&+/3$N!@...A!

- H:-%3!)I+$=0*X
<:704'$=0*!$*=:4&!
#$/N0+$%$&/!

- 9:4N:/&#!:I!!I+:*%;$*&!
/%0%&/!

- "$83%!=:-*%+$&/!0;:*8!:*&!
=:++$#:+!?$%3!I$Q&!
;0*#;:=T&#!=:-*%+$&/1!%?:!
N:+%/!

- "E%+0=%$Q&!+&/:-+=&/!
$4N:+%0*%!

- <0a:+!%+0#&!+:-%&!
- 93$+-*#-!':+#&+!

@x$4'0'?&_x04'$0!
=:44:*!$*/%$%-%$:*/!

I'%=$B-!
70E'%=$B!!
%5B#2!'E!1@#!
:$=#!

- >$83%!:*!I:+40;!/%+-=%-+&/!!
- .:?&+I-;!$*I:+40;!

0++0*8&4&*%/!n!%+-/%!

- .0+%!:I!5+$N0+%$%&!M5)1!
R&N0#!HN0%$0;!
c&Q&;:N4&*%!.+:8+044&!

- )8+&&4&*%/!%:!+&#-=&!
R:*X50+$II!D0++$&+/!@R5D/A!

- .+&/$#&*%/_#:*:+/!'-(X$*!
I:+!C*&!H%:N!D:+#&+!.:/%!
@CHD.A!
!



PWF! T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

- [0+$*&//!:I!H:-%3!)I+$=0*!
$*!%3&!+&8$:*!

- x04'$0!+-+0;!+:0#/!I:=-/!
n!4:+&!N:;$%$=0;!%30*!
&=:*:4$=!

G61'%2!
!

- .+&/$#&*%/1!!
- Z&(!=$Q$;!/&+Q0*%/!!
- Z&(!SH)!u!$*%&+*0%$:*0;!

N+$Q0%&X/&=%:+!#+$Q&+/!
- .H!)//:=$0%$:*/V!<9>U!
- 9;:/&!'-/$*&//XN0+%(!

+&;0%$:*/k!
- >:=0;!N&:N;&_'-/$*&//&/k!
!
!

- [5C!)$#!I:+!5+0#&1!
#:*:+/1!!

- c$/N&+/&#!N+$Q0%&!/&=%:+!
$*%&+&/%/1!

- U*=-4'&*%!?$**&+/!I+:4!
=-++&*%!=:*#$%$:*/!

- c$II$=-;%!%:!$#&*%$I(!
N:%&*%$0;!'&*&I$=$0+$&/!
&B8B!x04'$0!&EN:+%&+/!

- c$/N&+/&#!N:;$%$=0;!u!
&=:*:4$=!$*%&+&/%/!

F#61'%U
2<#67E76!
E#$15%#2!
!

- S&8$:*0;!N-';$=!8::#/!n!
*:%!N+:Q$#&#!'(!N+$Q0%&!
/&=%:+!

- "=:*:4$=!#&*/$%(!0;;:?/!
I:+!%:;;!+:0#/!

- M&?!;$*T08&/!%:!;:=0;!
&=:*:4$=!0=%:+/!

- x04'$0V!+-+0;!+:0#!
=:*/%+-=%$:*!$/!N:;$%$=0;;(!
/0;$&*%!

- R5D/!0*#!:*&X/%:N!':+#&+!
N:/%/!

X!!!!!!5+0*/N:+%!40+T&%!T&(!
!

LB'&$B!$04!
%#:7'0$B!
4%79#%2!
!
!

- U4N+:Q$*8!=:4N&%$%$Q$%(_!
%+0#&!'(!;:?&+$*8!=:/%/!0*!
:Q&+0+=3$*8!8:0;!n!!
PK!4$;;$:*!%:*/!%:!%3&!/&0!

- <0+T&%!;$'&+0;$/0%$:*_!
N+$Q0%$/0%$:*!N:;$=$&/!$*!
':%3!=:-*%+$&/!

- !U*=+&0/&#!I:=-/!:*!
=:++$#:+/1!HcU/1!&=:*:4$=!
;$*T08&/!

- U*=&*%$Q&/!I+:4!
4-;%$;0%&+0;!'0*T/!0*#!
#:*:+/!

- U*=&*%$Q&/!I+:4!+&/:-+=&X
#&N&*#&*%!93$*0!

- 9:4N&%$%$:*!I:+!$*Q&/%:+/!!
- H:-%3!)I+$=0*!3&8&4:*(!
!

!



T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/! PWY!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

?@#!TF/!$04!SV/>!E'504$17'0$B!E$61'%2!
D&8$**$*8!?$%3! 8&:8+0N3$=0;! I0=%:+/1! %3&!RH9! ;$*T/! %3&!N:+%!:I!c0+!&/! H0;004! %:!
%3&!N:+%!:I!c-+'0*!%3+:-83!%3&!9:NN&+'&;%! $*!%3&!c&4:=+0%$=!S&N-';$=!:I!9:*8:!
@cS9A!0*#!x04'$01!?$%3!/N-+/!0;/:!;$*T$*8!%:!<0;0?$1!%:%0;;$*8!WKLL!T4!:I!+:0#/!$*!
/&Q&*!=:-*%+$&/B!CQ&+0;;1!/N-+/!$*=;-#&#1!%3&!RH9!N+:a&=%!;$*T/!&$83%!=:-*%+$&/1!I$Q&!
:I!?3$=3! 0+&! ;0*#;:=T&#1!?$%3! ;$T&;(! $4N;$=0%$:*/! I:+! =::+#$*0%$:*! 0*#! /0%$/I($*8!
#$II&+&*%!*0%$:*0;X;&Q&;!$*%&+&/%/B!53&!<c9!;$*T/!%3&!I0+!/3:+%&+!#$/%0*=&!I+:4!%3&!
20-%&*8! $*#-/%+$0;! 3&0+%;0*#! :I! H:-%3! )I+$=0! ?$%3! %3&! N:+%! :I! <0N-%:! $*!
<:704'$e-&1!0;/:!I:=-/&#!%3&+&I:+&!:*!%?:!$*%&+;:=-%:+!=:-*%+$&/B!!
!
C%3&+! I:-*#0%$:*0;! I0=%:+/! +&;0%&! %:! %3&! -*#&+;($*8! 3$/%:+$=0;! '0/$/! :I! %3&!
=:++$#:+/B! M:+! %3&! 4:/%! N0+%1! =:++$#:+/! $*! /:-%3&+*! )I+$=0! '-$;#! :*! N+&X
$*#&N&*#&*=&!+:0#!0*#!+0$;!=:**&=%$:*/!'-$;%!%:!/&+Q&!%3&!$*%&+&/%/!:I!=0N$%0;X!0*#!
;0':-+X$*%&*/$Q&!4$*&/!$*!%3&!+&8$:*B!H:-%3!)I+$=0!+&;$&#!3&0Q$;(!:*!4$8+0*%!;0':-+!
I+:4!0+:-*#!%3&!+&8$:*1! $*=;-#$*8!I+:4!/:-%3&+*!<:704'$e-&!0*#!I+:4!0%! ;&0/%!
PWLK! /3$NN&#! :-%! =:0;! 0*#! :%3&+! 4$*&+0;/! 0;:*8! %3&! +0$;+:0#! I+:4! %3&!
[$%?0%&+/+0*#!%:!%3&!%3&*!>:-+&*Ä:!<0+e-&/1!*:?!%3&!<0N-%:!9:++$#:+B!!
!
53&!<c9! N+:a&=%! =0*! %3&+&I:+&! '&! -*#&+/%::#! 0/! %3&! +&=:*/%+-=%$:*! :I! 0! N+&X
&E$/%$*8!;$*T!%:!/0%$/I(!0!+0*8&!:I!*&&#/!0%!%3&!%$4&B!)!=;&0+!I:-*#0%$:*0;!I0=%:+!:I!
%3&!<c9!%3&*!?0/!%3&!N:/%X0N0+%3&$#!/3$I%!$*!+&8$:*0;!+&;0%$:*/!40+T&#!'(!+&8$4&!
=30*8&!$*!H:-%3!)I+$=0!0I%&+!%3&!I$+/%!*:*X+0=$0;1!#&4:=+0%$=!&;&=%$:*/!$*!PLLG1!0*#!
'(!N&0=&!0*#!#&4:=+0=(! $*!<:704'$e-&!0/!:I!PLLF!0I%&+!0!#&=0#&!:I!0N0+%3&$#!
#&/%0'$;$/0%$:*!0*#!PJ!(&0+/!:I! H:-%3!)I+$=0*!'0=T&#! =$Q$;!?0+B!)/! /-=31! %3&! %?:!
*&$83':-+/!?&+&!$*!%3&!N+:=&//!:I!#&/$8*$*8!/%+0%&8$&/!%:!+&I:+4!%3&$+!&=:*:4$&/1!
+&X&/%0';$/3! $4N+:Q&#! #$N;:40%$=! 0*#! &=:*:4$=! ;$*T/1! 0*#! 0%%+0=%! N-';$=! 0*#!
N+$Q0%&! $*Q&/%4&*%B! 53&! %?:! N+&/$#&*%/! '0=T&#! %3&! $#&0! :I! %3&! 3$83;(! /(4':;$=!
0*#! 3$83;(! &=:*:4$=0;;(! 0%%+0=%$Q&! %+0*/N:+%! =:++$#:+! '&%?&&*! <0N-%:! 0*#!
20-%&*8B!53&!H:-%3!)I+$=0*!8:Q&+*4&*%!=:*=&$Q&#!%3&!<c9!0/!0!/:X=0;;&#!HN0%$0;!
c&Q&;:N4&*%! U*$%$0%$Q&! @HcUA1!?$%3! &EN;$=$%! #&Q&;:N4&*%0;! :'a&=%$Q&/! '&/$#&/! %3&!
=&*%+0;!&=:*:4$=1!$*I+0/%+-=%-+0;!0*#!$*Q&/%4&*%!N-+N:/&/B!!
!
H:! %3&/&! &Q&*%/! =:$*=$#&#! ?$%3! %3&! <:704'$=0*! &=:*:4$=! +&=:Q&+(! N;0*/1!
N+:Q$#$*8! N+:N$%$:-/! =$+=-4/%0*=&/! I:+! %3&! %?:! 8:Q&+*4&*%/! %:! =:4&! %:8&%3&+!



PWG! T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

0+:-*#!0!/$*8;&!N+:a&=%B!M$/=0;!#&I$=$%/!0*#!%3&!0;$8*4&*%!:I!$*%&+&/%/!0%!':%3!/$#&/!
:I! %3&! ':+#&+! +&/-;%&#! $*! 0! /?$I%! 08+&&4&*%! :*! %3&! *&&#! %:! =0++(! :-%! %3&! +:0#!
+&30'$;$%0%$:*!%3+:-83!0!N-';$=XN+$Q0%&!N0+%*&+/3$N1!:*&!:I!%3&!I$+/%! $*!)I+$=01!0*#!
$*! $4N;&4&*%0%$:*! 0++0*8&4&*%/! %30%! &*/-+&#! %30%! $*Q&/%4&*%/! 40%&+$0;$/&#1!
0;%3:-83!0%!#$II&+&*%!/N&&#!I:+!#$II&+&*%!=:4N:*&*%/B!!
!
9;&0+;(!%3&!RH9!&4&+8&#!I+:4!Q&+(!#$II&+&*%!3$/%:+$=0;!:+$8$*/B!53&!N+&#&=&//:+!%:!
9:4&/0!%::T!/30N&!$*!PLJW!?$%3!%3&!N+:N:/0;!I:+!0!/-'+&8$:*0;!.+&I&+&*%$0;!5+0#&!
)+&0! @.5)A1! ?3$=3! ?0/! I$*0;;(! &/%0';$/3&#! '(! %+&0%(! $*! >-/0T0! $*! PLWPB! 53&! .5)!
%+&0%(!=0;;&#!I:+!0!8+0#-0;!%+0*/$%$:*!%:!0!=:44:*!40+T&%!%30%!'&80*!$*!PLLY!?$%3!
%3&!/$8*$*8!:I!%3&!9:4&/0!5+&0%(B!)4:*8!:%3&+!%3$*8/1!%3&!9:4&/0!5+&0%(!)+%$=;&!
FW!0/N$+&/!%:! f%3&!=:4N;&%$:*!:I!0;;! $*%&+X/%0%&!4$//$*8! ;$*T/1!&/N&=$0;;(!%3&! $*%&+X
/%0%&! +0$;! 0*#! +:0#! ;$*T/1! 0*#! %3&! =:*/%+-=%$:*! :I! ;:=0;! 0*#! #:4&/%$=! :*&/!o! %:!
&*30*=&! %3&! 4-=3! *&&#&#! $*%+0X+&8$:*0;! =:X:N&+0%$:*! ?$%3! *&$83':-+$*8!
=:-*%+$&/g! 0/! ?&;;! 0/! f&/%0';$/34&*%! :I! =:44:*! ':+#&+! N:/%/gBPP! 53&! 5+$N0+%$%&!
U*$%$0%$Q&!%3&*!&4&+8&#!I+:4!9:4&/0!0*#!H)c91!':%3!:I!?3$=3!=0*!0;/:!%+0=&!'0=T!
%3&$+!+::%/!%:!%3&!M+:*%;$*&!H%0%&/!4:Q&4&*%B!
!
U*! %&+4/!:I! $*I+0/%+-=%-+&!#&Q&;:N4&*%! 0%! %3&!*:+%3&+*!&*#!:I! %3&!R:+%3XH:-%3!
9:++$#:+! %3$/! '-$;#/! :*! %3&! 5)x)S)! +0$;1! %3&! 50*x04!6$83?0(1! 0*#! %3&! 5)x)<)!
=+-#&!:$;!N$N&;$*&!'&%?&&*!50*70*$0!0*#!x04'$01!$%/&;I!0!N+:#-=%!:I!x04'$0g/!*&&#!
I:+! 0*! 0;%&+*0%$Q&! :-%;&%! %:! 0N0+%3&$#! H:-%3! )I+$=0g/! N:+%/! I:+! $%/! =:NN&+!
N+:#-=%$:*1! %:! x$4'0'?&g/! N&+$:#! :I! 4$*:+$%(! +-;&! -*%$;! PLWO! 0*#! %:!
<:704'$e-&g/! =:*%$*-&#!N&+$:#! :I! =:;:*$/0%$:*! -*%$;! PLJK! 0*#! /-'/&e-&*%! =$Q$;!
?0+B! 53&! +&X&/%0';$/34&*%! :I! =:**&=%$:*/! $*! %3&! N:/%0N0+%3&$#! N&+$:#!40(! 0;/:!
'&*&I$%! I+:4! %3&! =:44:*! $*/%$%-%$:*0;! ;&80=(! 04:*8! x04'$01! x$4'0'?&! 0*#!
H:-%3!)I+$=01!?$%3!x04'$0!0*#!x$4'0'?&!30Q$*8!'&&*!N0+%!:I! %3&!M&#&+0%$:*!:I!
S3:#&/$0!0*#!R(0/0;0*#!@*:?!<0;0?$A!I+:4!PLKY!-*%$;!PL]YB!!
!

                                                
PP!!H&&!3%%NV__???B=:4&/0B$*%_0%%0=34&*%/_0+%$=;&_FW_9C<"H)s5+&0%(BN#IB!



T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/! PWK!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

SF/!$04!SV/>!I'%=$B!$04!70E'%=$B!702171517'02!
D-$;#$*8!:*!%3$/!-*#&+/%0*#$*8!:I!%3&!40$*!I:-*#0%$:*0;!I0=%:+/1!:*&!=0*!=:4N0+&!
%3&! $*/%$%-%$:*0;! /%+-=%-+&/! 0*#! 0++0*8&4&*%/! 0+:-*#! %3&! RH9! 0*#! <c9!
$*$%$0%$Q&/B!!!!
!
U*! ;::T$*8! 0%! %3&! <c91! 0;%3:-83! N0+%! :I! %3&! H)c9! +&8$:*! 0*#! 0! N:%&*%$0;;(!
$4N:+%0*%! 0==&//! N:+%! I:+! =:-*%+$&/! '&(:*#! H:-%3! )I+$=0! 0*#! <:704'$e-&!
@D:%/?0*01! H?07$;0*#! 0*#! x$4'0'?&1! I:+! &E04N;&A! %3&! <c9! 30/! %0T&*! /30N&!
$*#&N&*#&*%;(!I+:4!I:+40;!+&8$:*0;!I+04&?:+T/!0*#!N+:=&#-+&/B!)/!/-=31!$%!'-$;%!
Q&+(! 4-=3! :*! %3&! 8&:3$/%:+$=0;! I0=%:+/! 4&*%$:*&#1! '-%! 0;/:! :*! =;:/&! $*I:+40;!
=:**&=%$:*/! '&%?&&*! %3&! %?:! =:-*%+$&/! '0/&#! :*!<:704'$=0*! /-NN:+%! I:+! %3&!
)R9! #-+$*8! %3&! 0N0+%3&$#! (&0+/1! 0*#! 0! =;:/&! +&;0%$:*/3$N! '&%?&&*! .+&/$#&*%/!
<0*#&;0! 0*#! 93$//0*:! %30%! 8&*&+0%&#! 0! #&8+&&! :I! %+-/%! 0*#! =:44:*! N-+N:/&B!
53$/!0;;:?&#!0!I:+40;!4&4:+0*#-4!:I!-*#&+/%0*#$*8!%:!'&!#+0?*!-N!e-$=T;(!0*#!
N+:Q$#&#!=:*#$%$:*/!=:*#-=$Q&!I:+!0%%+0=%$*8!$*Q&/%:+/B!!
!
);%3:-83!#$/=-//&#!I:+!40*(!(&0+/!0%!%3&!9:4&/0!;&Q&;1!%3&!RH9!80$*&#!$*=+&0/&#!
4:4&*%-4!?$%3!%3&!)$#!I:+!5+0#&!$*$%$0%$Q&!;0-*=3&#!$*!FOOK!0%!%3&![:+;#!5+0#&!
C+80*$/0%$:*! @[5CA! 4$*$/%&+$0;! 4&&%$*8! $*! 6:*8! Z:*81! 0*#! ?0/! ;0-*=3&#! 0%! 0!
FOOL! #:*:+! =:*I&+&*=&! $*! >-/0T0! 0/! 0! N0=T08&! :I! N+:a&=%/! %30%! %:8&%3&+!?:-;#!
I:+4! :*&! =:**&=%&#! =:++$#:+B! 53$/! 30/! /$*=&! '&&*! I:;;:?&#! '(! #:*:+! /-NN:+%1!
N0+%$=-;0+;(! I+:4! $*/%$%-%$:*/! /-=3! 0/! %3&! dZ! c&N0+%4&*%! I:+! U*%&+*0%$:*0;!
c&Q&;:N4&*%! @cIUcA1!?$%3! %3&!/&%%$*8!-N!:I!0!N+:a&=%!N+&N0+0%$:*!-*$%! $*!>-/0T01!
x04'$01!%:!$#&*%$I(!N0+%/!:I!%3&!RH9!N+:a&=%!0*#!N+&N0+&!%3&/&!I:+!/&&T$*8!I$*0*=&!
0*#! N+:a&=%! $4N;&4&*%0%$:*B! 53&! $4N:+%0*=&! :I! $*/%$%-%$:*0;! 0;$8*4&*%! =0*! '&!
/&&*! $*! :*&! :I! %3&!40a:+! /-==&//&/! :I! %3&! RH9! $*$%$0%$Q&1! *04&;(! %3&! 93$+-*#-!
C*&XH%:N! D:+#&+! .:/%! @CHD.AB! 6&+0;#&#! '(! 40*(! 0/! 0! /-==&//! 0;%3:-83! /%$;;!
/-'a&=%!%:!*-4&+:-/!=30;;&*8&/1!%3$/!$*$%$0%$Q&!30/!40*08&#!%:!'-$;#!:*!%3&!/$4$;0+!
a-#$=$0;! 0++0*8&4&*%/! $*! x04'$0! 0*#! x$4'0'?&1! /:4&?30%! I0=$;$%0%$*8! %3&! &0/&!
?$%3!?3$=3!=+://X':+#&+!$*/%$%-%$:*0;!=::N&+0%$:*!30/!%0T&*!N;0=&B!!
!
!
!
!



PW]! T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

?@#!TF/!$04!SV/!$61'%2!
)/! %3&! 0':Q&! *0++0%$Q&! /-88&/%/1! 4:Q&4&*%! %:?0+#/! =:4N;&%$*8! %3&!<c9! ?0/!
/-NN:+%&#! '(! 0! +0*8&! :I! 8&:8+0N3$=0;! 0*#! 3$/%:+$=0;! I0=%:+/1! 0*#! %3&! <c9!
&E%&*#&#! '&(:*#! %3&! 4:+&! I:+40;! +&8$:*0;! $*%&8+0%$:*! N+:=&//&/B! U*! N0+%1! %3$/!
?0/!0;/:!'&=0-/&!:I!%3&!0=%:+/!$*Q:;Q&#B!)!I0=%:+!=:*#-=$Q&!%:!%3&!N+:a&=%!?0/1!0/!
4&*%$:*&#! 0':Q&1! %3&! N&+/:*0;! -*#&+/%0*#$*8! 0*#! %+-/%! '&%?&&*! .+&/$#&*%/!
<0*#&;0!0*#!93$//0*:1!0*#!%3&$+!/30+&#!/%+-88;&/!080$*/%!0N0+%3&$#!H:-%3!)I+$=0!
0*#!=:;:*$0;$/4B!53$/!4&0*%!*:%!:*;(!%30%!$*$%$0;!08+&&4&*%/!?&+&!e-$=T;(!4&%1!'-%!
0;/:! %30%! %3&!<c9!?0/!8$Q&*!N+$:+$%(!?$%3$*!':%3!*0%$:*0;!'-+&0-=+0=$&/!#-&! %:!
%3&!N+&/$#&*%$0;!#+$Q&!$*!&$%3&+!=:-*%+(B!!
!
D&(:*#!N-';$=! N:;$=(40T&+/! 0*#! $4N;&4&*%&+/1! %3&! N+$Q0%&! /&=%:+! 0;/:! N;0(&#! 0!
;0+8&!N0+%!$*!;0-*=3$*8!0*#!$4N;&4&*%$*8!0!Q$0';&!%+0*/N:+%!=:++$#:+B!R:%!:*;(!?0/!
+:0#! +&30'$;$%0%$:*!0*#!40$*%&*0*=&! =0++$&#!:-%!-*#&+!0!.-';$=!.+$Q0%&!.0+%*&+X
/3$N! @...A! 0++0*8&4&*%! ?$%3! 0! ;:*8X%&+4! N+$Q0%&! =:*=&//$:*1! '-%! %3&! =:++$#:+!
$*$%$0%$Q&!?0/!0==:4N0*$&#!'(!4-;%$4$;;$:*!#:;;0+!0;-4$*$-4!/4&;%&+!$*Q&/%4&*%/1!
<:70;!U!0*#!UU1!0*#!0*!0==:4N0*($*8!$*#-/%+$0;!N0+TB!2$Q&*!%3&!*&&#!I:+!<:70;!%:!
$4N:+%! 0;4:/%! &Q&+(%3$*81! 0*#! &EN:+%! 0;4:/%! 0;;! :-%N-%/1! T&(! 0/N&=%/! I:+! %3&!
<:70;! $*Q&/%4&*%!+&;0%&#!%:!0==&//!%:!&;&=%+$=$%(!I+:4!H:-%3!)I+$=0*!"/T:41!0*#!
0==&//!%:!%3&!N:+%/B!);%3:-83!/:4&!30Q&!=+$%$=$/&#!%3&!;0=T!:I!$*%&8+0%$:*!0*#!%3&!
#&Q&;:N4&*%! $4N0=%!:I!<:70;!0*#!:%3&+! $*Q&/%4&*%/! $*!%3&!D&;-;-0*&! U*#-/%+$0;!
.0+T!@/&&!D($&+/!0*#!p0*3&-T&;:41!FOPGA1!%3&!$*Q&/%4&*%/!*:*&%3&;&//!3&;N&#!%:!
#+$Q&!%3&!<c9!N+:a&=%!I:+?0+#1!?$%3!/-'/&e-&*%!N+&//-+&!%:!=:*%$*-&!%:!$4N+:Q&!
%3&!+:0#!0*#!+0$;!$*I+0/%+-=%-+&1!':+#&+!N:/%!0*#!N:+%/B!!
!
R&?!N+$Q0%&X/&=%:+!0//:=$0%$:*/!?&+&!=+&0%&#!'(!4:/%;(!N+$Q0%&!0=%:+/!%:!0%%+0=%!
$*Q&/%:+/1! 4:*$%:+! N+:8+&//! $*! 4-;%$N;&! =:4N:*&*%/! :I! %3&!<c91! 0*#! I0=$;$%0%&!
&E=30*8&/! :*! *&?! #&Q&;:N4&*%! :NN:+%-*$%$&/B! 53&! <0N-%:! 9:++$#:+! >:8$/%$=/!
U*$%$0%$Q&!@<9>UA1!I:+!&E04N;&1!$/!/-=3!0!N+$Q0%&X/&=%:+!0//:=$0%$:*!:I!@4:/%;(!H:-%3!
)I+$=0*A! I$+4/!-/$*8! %3&! =:++$#:+1! '-%! 0;/:!30/! ;$*T08&/!?$%3! =$Q$;! /:=$&%(1! #:*:+/!
0*#!N-';$=!0-%3:+$%$&/!0%!#$II&+&*%!;&Q&;/!:*!':%3!/$#&/!:I!%3&!':+#&+B!53&!<c9!30/!
0;/:!'&&*!0!N:/$%$Q&!#&Q&;:N4&*%!I:+!<0N-%:!&;$%&/!?3:!80$*&#!&0/$&+!0==&//!%:!
+&%0$;! 0*#! %:-+$/4! /&+Q$=&/! $*! H:-%3! )I+$=01! ?3$;&! %3&! =:*=&//$:*! =:4N0*(! $*!
=30+8&! :I! %3&! 40$*! +:0#! 0;:*8! %3&! =:++$#:+! 0*#! %3&! =:4N0*(! :N&+0%$*8! %3&!



T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/! PWJ!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

=:*%0$*&+! /=0**&+! 0%! %3&! N:+%! 0;/:! +&N+&/&*%! '-/$*&//! $*%&+&/%/! I:+! /:4&! 3$83X
;&Q&;!<:704'$=0*! N:;$%$=$0*/B![3$;&! *:%! 0! #+$Q$*8! I:+=&1! %3$/! =;&0+;(! 0;/:! I0=%:+/!
$*%:! %3&! N:;$%$=0;! &=:*:4(! :I! %3&! N+:=&//! :I! <c9! $4N;&4&*%0%$:*! 0*#! I-+%3&+!
#&Q&;:N4&*%B!
!
[3$;&! %3&! <c9! $/! *0++:?! $*! /=:N&1! %3&! RH9! $/! =;&0+;(! 0! 4-=3! '+:0#&+1! 4:+&!
04'$%$:-/!-*#&+%0T$*8!?$%3!=:++&/N:*#$*8;(!8+&0%&+!=::+#$*0%$:*!=30;;&*8&/!0*#!
;&//! =;&0+;(! $#&*%$I$&#! '&*&I$=$0+$&/B! 53&! RH9! $/! 0;/:! Q&+(! 4-=3! 0':-%! '-$;#$*8!
$*I+0/%+-=%-+&/! 0*#! $4N+:Q$*8! ':+#&+! N:/%/1!?$%3! ;$%%;&! :/%&*/$';&! #$+&=%! $*Q:;Q&X
4&*%! :I! %3&! N+$Q0%&! /&=%:+1! &$%3&+! %3+:-83! %3&! N+:4:%$:*! :I! 0==:4N0*($*8!
$*Q&/%4&*%/! :+! $*! =:*/-;%0%$:*B! U*#&&#1! $*! x04'$01! 0! =:-*%+(! %30%! 4$83%! '&!
&EN&=%&#!%:!'&!0!40a:+!'&*&I$=$0+(!:I!%3&!RH91!N+$Q0%&X/&=%:+!#$/=:-+/&!$/!=;&0+;(!
4:+&! I:=-/&#! :*! 8&*&+0;! '-/$*&//! =:*#$%$:*/! 0*#!4&&%$*8! %3&! #&40*#/! :I! %3&!
40+T&%/! :I! "0/%&+*!)*8:;0! 0*#! %3&!cS9B! )%! %3&! /04&! %$4&1! %3&+&! $/! 0! #:4&/%$=!
=:*/%$%-&*=(! %30%! I&0+/! =:4N&%$%$:*! I+:4! H:-%3! )I+$=0*! N+:#-=&+/1! ?3$;&!
8:Q&+*4&*%!$/!N+$:+$%$/$*8!$*I+0/%+-=%-+&!$*Q&/%4&*%/!$*!+-+0;!+:0#/1!N+:'0';(!?$%3!
%3&!&EN&=%0%$:*!%30%!+&8$:*0;!%+0*/N:+%!=:**&=%$:*/!0*#!$*Q&/%4&*%/!?$;;!'&!%0T&*!
=0+&!:I!%3+:-83!+&8$:*0;!=30**&;/B!!
!
53&!:*&!/$8*$I$=0*%!0*#!:I%X=$%&#!/-==&//!:I!%3&!RH9!30/!'&&*!%3&!93$+-*#-!CHD.!
'&%?&&*! x04'$0! 0*#! x$4'0'?&1! %3&! I$+/%! :I! $%/! T$*#! $*! )I+$=0B! [3$;&! I0+! I+:4!
N&+I&=%1!%3$/!N+:a&=%!30/!40*08&#!%:!/%+&04;$*&!N+:=&#-+&/!I:+!':+#&+!=+://$*8/1!
=-%%$*8! %$4&/! I:+! I+&$83%! =+://$*8! %3&!':+#&+! I+:4!#0(/! %:!3:-+/B!);%3:-83! ;0+8&!
$*$%$0;!80$*/!?&+&!40#&!?3&*!%3&!CHD.!?0/!:N&*&#!$*!c&=&4'&+!FOOL1!$*=+&0/$*8!
%+0II$=!I;:?/!0/!?&;;!0/!%3&!*&&#!%:!T&&N!$4N+:Q$*8!N+:=&#-+&/!/-88&/%!%30%!%3&/&!
80$*/!30Q&!'&&*!#$II$=-;%!%:!40$*%0$*!?$%3$*!%3&!=-++&*%!$*/%$%-%$:*0;!=:*%&E%!0*#!
$*=&*%$Q&/B! U*#&&#1! $*%&+08&*=(! =::+#$*0%$:*! 0=+://! ':+#&+/! 0/! ?&;;! 0/! $*%+0X
8:Q&+*4&*%0;! +&;0%$:*/! N+:Q&! %:! '&! &E%+&4&;(! =-4'&+/:4&1! &/N&=$0;;(! ?3&*!
N0+%$=-;0+!08&*=$&/!0+&!0';&!%:!=+&0%&!0*#!=0N%-+&!+&*%/!%3+:-83!%3&$+!=:*%+:;!:I!
':+#&+!%+0II$=!0*#!%:!&E=;-#&!:%3&+/B!!
!
53$/!'+$&I!/-440+(!3$83;$83%/!*-4&+:-/!$//-&/B!C*&!$/!%30%!%3&!+&;0%$Q&!/-==&//!:I!
%3&! 93$+-*#-! CHD.! 0;/:! +&;0%&/! %:! 0! *0++:?&+! /=:N&! :I! 04'$%$:*! 0*#! 0=%:+/!
$*Q:;Q&#B!53&!4:%$Q0%$:*!+&;0%&/! $*!N0+%! %:!&II:+%/! %:!N+:Q$#&!&0+;(!/-==&//&/! I:+!



PWW! T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

%3&! RH9! $*$%$0%$Q&1! %3&! 40+8$*0;;(! ;:?&+! =:4N;&E$%(! :I! $*/%$%-%$:*0;! 0;$8*4&*%!
'&%?&&*!x04'$0!0*#!x$4'0'?&!%30*!?$%3!:%3&+!*&$83':-+$*8!=:-*%+$&/1!0*#!%3&!
I0=%!%30%!%3&!93$+-*#-!':+#&+!+&N+&/&*%/!:*&!:I!%3&!8+&0%&/%!%+0#&!':%%;&*&=T/!$*!
%3&! +&8$:*B! .&+30N/! 0/! 0! /$8*! %30%! %3&! RH9! 30/! /:! I0+! *:%! '&&*! =304N$:*&#1!
.+&/$#&*%!x-40!:I!H:-%3!)I+$=0!?0/!+&=&*%;(!N-%!I:+?0+#!$*!%3$/!+:;&!%3+:-83!R&?!
.0+%*&+/3$N!I:+!)I+$=0g/!c&Q&;:N4&*%!@R&N0#A!0*#!%3&!)I+$=0*!d*$:*!@)dAB!!
!
F#61'%$B6@$%$61#%721762!
)!N0+%$=-;0+;(! $4N:+%0*%! 0/N&=%! *&=&//0+(! %:! -*#&+/%0*#! %3&! N:;$%$=/! :I! =:++$#:+!
#&Q&;:N4&*%! +&;0%&/! %:! %3&! /N&=$I$=! =30+0=%&+$/%$=/! :I! %3&! +:0#! 0*#! %+0*/N:+%!
/-'/&=%:+/!0*#!+&;0%&#!+&8-;0%:+(!N:;$=$&/B!!
!
53&!<c9!/&+Q&#!0*! $4N:+%0*%!/(4':;$=!N-+N:/&!'(!+&=:**&=%$*8!<0N-%:!%:!%3&!
H:-%3! )I+$=0*! 3$*%&+;0*#1! +&X&/%0';$/3$*8! 0*! 08&X:;#! =:**&=%$:*! 0*#! I0=$;$%0%$*8!
I;:?/! :I!?:+T&+/! 0*#! =:*/-4&+/B! .&+30N/! '&=0-/&! :I! %3&! N&+=&$Q&#! '&*&I$%/! :I!
%3$/1!#0$;(!=:44-%&+/! I+:4!<0%:;01!0!/-'-+'!:I!<0N-%:1!0+&!8&*&+0;;(!?$;;$*8!%:!
N0(!%3&!%:;;!%:!-/&!%3&!/3:+%!/&=%$:*!:I!%3&!%:;;!+:0#!'&%?&&*!<0%:;0!0*#!<0N-%:1!
=:*%+$'-%$*8!%:!%3&!:Q&+0;;!-NT&&N!0*#!40$*%&*0*=&!:I!%3&!+:0#1!'-%!0;/:!=+&0%$*8!
N+:';&4/!I:+!%3&!8:Q&+*4&*%!8$Q&*!N-';$=!+&/$/%0*=&!%:!$*=+&0/&/!$*!%:;;!I0+&/B!!
!
U*!0!#$II&+&*%!?0(1!%3&!=0/&!:I!x04'$0!0;/:!3$83;$83%/!%3&!N:;$%$=0;!/N&=$I$=$%$&/!:I!
+:0#/B! x04'$0! $/! ;0*#;:=T&#1! (&%! .+&/$#&*%! H0%0g/! 8:Q&+*4&*%! N+$:+$%$/&#! 0!
*0%$:*0;! +:0#! =:*/%+-=%$:*! N+:8+044&!:Q&+! %3&! +&8$:*0;! $*I+0/%+-=%-+0;! I;08/3$N!
N+:8+044&!:I!%3&!5+$N0+%$%&!M+&&!5+0#&!)+&0B!)/!4&*%$:*&#1!+:0#/!30Q&!0!N0+%$X
=-;0+!N:;$%$=0;!+&/:*0*=&1!0*#!$*!x04'$0!N:;$%$=0;!#(*04$=/!30Q&!4&0*%!%30%!&Q&*!
?3&+&! +:0#/! 30Q&! '&&*! =:*/$#&+&#! %:! =0++(! $*/-II$=$&*%! %+0II$=! %:!4&+$%! %0+40=1!
0*#! ?3&+&! %3&(! 0+&! =:*/$#&+&#! %:! '&! $*! 0! /-$%0';&! /%0%&1! %3&! 8:Q&+*4&*%! 30/!
=:44$%%&#!%:!fN0Q&!x04'$0g1!N+:'0';(!'&=0-/&!:I!$%/!Q:%&X=0%=3$*8!N:%&*%$0;B!!
!
H;1#%0$B!4%79#%2!
[3$;&!&E%&+*0;!I0=%:+/!30Q&!N&+30N/!*:%!N;0(&#!0!40a:+!+:;&!$*!%3&!+&0;$/0%$:*!:I!
%3&!<c91! $*%&+*0%$:*0;! $*Q&/%4&*%! $*!%3&!I:+4!:I!<:70;!30Q&!'&&*!N$Q:%0;1!?$%3!
%3&! =:*%$*-$*8! 3$83! N+$=&/! I:+! 0;-4$*$-4! N+:Q$#$*8! /-II$=$&*%! $*=&*%$Q&/! I:+! 0!
/&=:*#!N30/&!%:!'&!$*$%$0%&#B!U*%&+*0%$:*0;!#&40*#!I:+!=:0;!I+:4!H:-%3!)I+$=0!30/!



T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/! PWL!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

0;/:!N-%!N+&//-+&!:*!&E$/%$*8!H:-%3!)I+$=0*!N:+%/1!N+:Q$#$*8!$*=+&0/$*8!$*=&*%$Q&/!
%:!-/&!%3&!N:+%!:I!<0N-%:!0*#!%3&+&'(!0II&=%$*8!#&40*#!I:+!-/&!:I!%3&!<c9!0/!0*!
:-%;&%!%:!%3&!/&0B!!
!
U*! %3&!=0/&!:I! %3&!RH91! %3&+&! $/!0*! $4N:+%0*%!8;:'0;!#&40*#! I:+!4$*&+0;/!?3$=3!
+&40$*/!0!#+$Q&+!'&3$*#! =:++$#:+!#&Q&;:N4&*%B! 53&!40a:+$%(!:I! x04'$0*! =:NN&+!
&EN:+%/1! I:+! &E04N;&1! 0+&! '&$*8! =30**&;;&#! %3+:-83! c-+'0*! 0;%3:-83! %3&/&!
/:-%3':-*#! %+-=T/! 0+&! +&N:+%&#;(! /-'a&=%! %:! ;&//! %$4&X=:*/-4$*8! =:*%+:;/! %30*!
8&*&+0;!4&+=30*#$/&B!)/!$4N:+%0*%1!$%!/&&4/1!30Q&!'&&*!%3&!&II:+%/!I+:4!&E%&+*0;!
#&Q&;:N4&*%! N0+%*&+/B! )/! #&/=+$'&#1! %3&! RH9! ?0/! ;0-*=3&#! 0/! 0! N$;:%! )$#! I:+!
5+0#&!N+:a&=%1!$*!%3$/!?0(!'-$;#$*8!:*!0!=:4'$*&#!$*%&+&/%!I+:4!)I+$=0*!=:-*%+$&/!
$*! %3&! +&8$:*! 0*#! :*! %3&![5Cg/! +&*&?&#! &*%3-/$0/4! I:+! ;$*T$*8! %+0#&! 0*#! 0$#B!
9:-*%+$&/! $*! %3&! +&8$:*! ?&+&! $*=+&0/$*8;(! ;::T$*8! I:+! 4:+&! /(/%&40%$=! ?0(/! %:!
/-NN:+%!+&8$:*0;!$*%&8+0%$:*!%3+:-83!$*I+0/%+-=%-+&!I$*0*=$*8!0*#!=::+#$*0%$:*B!!
!
[3$;&! ':%3! %3&! RH9! 0*#! %3&! <c9! 0+&! Q&+(! #$II&+&*%! %(N&/! :I! Q&*%-+&/1! %3$/!
&E04$*0%$:*!%3+:-83!%3&!I$Q&!N:;$%$=0;X&=:*:4(! ;&*/&/!=;&0+;(!3$83;$83%/!/:4&!:I!
%3&! ;$T&;(! #+$Q&+/! I:+! /-==&//! 0/!?&;;! 0/! %3&! :'/%0=;&/! $*! /-=3! Q&*%-+&/B![$%3:-%!
8+&0%&+! N+$Q0%&X/&=%:+! $*Q:;Q&4&*%! $*! %3&! RH91! N0+%$=-;0+;(! $*! %&+4/! :I! &*X
=:-+08$*8!0==:4N0*($*8! $*Q&/%4&*%/1! $%!/&&4/!%30%!=-++&*%!&II:+%/!40(!/%+-88;&!
%:! :Q&+=:4&! %3&! =:4N;&E! N+:=&//! :I! N+&N0+$*81! =::+#$*0%$*8! 0*#! $4N;&4&*%$*8!
+&8$:*0;!$*I+0/%+-=%-+&!N+:a&=%/1!N0+%$=-;0+;(!$I!N:;$%$=0;!&;$%&/!$*!%3&!T&(!'&*&I$=$0+(!
/%0%&/!#:!*:%!N-%!%3&$+!?&$83%!'&3$*#!/-=3!+&I:+4/B!
!
.Q /'06B527'02!
 
53&! &=:*:4$=! 0*#! :%3&+! 0+8-4&*%/! '0=T$*8! %3&! =0/&! I:+! 8+&0%&+! :+! #&&N&+!
+&8$:*0;!$*%&8+0%$:*!n!I+:4!%3&!4:#&/%!%:!%3&!3$83;(!04'$%$:-/!$*%&8+0%$:*!4:#&;/!
n!0+&!=:*Q$*=$*8!0*#! $*!=&+%0$*!=0/&/!:Q&+?3&;4$*8B!H%$;;1! +&8$:*0;! $*%&8+0%$:*! $*!
)I+$=0!0/!N+:4:%&#!0*#!&4':#$&#!'(!%3&!I:+40;!$*/%$%-%$:*/!n!N+$40+$;(!%3&!S"9/1!
%3&!)d1!0*#!%3&!*-4&+:-/!+&8$:*0;!08+&&4&*%/!0*#!N+:%:=:;/!n!=:*%$*-&/!%:!'&!
0%! 8+&0%! Q0+$0*=&!?$%3! 0=%-0;! $4N;&4&*%0%$:*! '(! %3&!4&4'&+! /%0%&/B! 53&+&I:+&!
%3$/! N0N&+! N+:N:/&/! 0! N:;$%$=0;X&=:*:4(! 0NN+:0=3! %:! -*#&+/%0*#$*8! ?3&*! $%! $/!



PLO! T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

%30%!T&(!0=%:+/!=+&#$';(!&*808&!0*#!=:44$%! %:! $4N;&4&*%$*8!+&8$:*0;!&=:*:4$=!
08+&&4&*%/B!!
!
53&! ;$%&+0%-+&! +&Q$&?! 0*#! %3&! %?:! =0/&/! 3$83;$83%! %3&! =:4N;&E$%$&/! $*Q:;Q&#! $*!
+&8$:*0;! $*%&8+0%$:*! $*!)I+$=0B! 53&(! 0;/:! I:=-/!:*! /:4&!:I! %3&!40a:+! T*:?;&#8&!
80N/1! N0+%$=-;0+;(! +&80+#$*8! %3&! *0%$:*0;! 0=%:+/! 0*#! I0=%:+/! $*I;-&*=$*8! =+://X
':+#&+!=::N&+0%$:*!0*#!%3&!*&E-/!'&%?&&*!#:4&/%$=!N:;$%$=/!0*#!$*/%$%-%$:*0;$/&#!
+&8$:*0;!$*%&8+0%$:*!N+:=&//&/B!!
!
D0/&#!:*! %3&! ;$%&+0%-+&1!?&!N+:N:/&! I$Q&!N:;$%$=0;! &=:*:4(! ;&*/&/! %30%! %:8&%3&+!
3&;N!/(/%&40%$/&!%3&!&E$/%$*8!$*I:+40%$:*!0*#!40T&!%0=$%!T*:?;&#8&!4:+&!&EN;$=$%!
I:+! %30%! N-+N:/&B! H-=3! 0! N:;$%$=0;X&=:*:4(! 0NN+:0=3! %:! ':%3! I:+40;! +&8$:*0;!
$*%&8+0%$:*! #(*04$=/! 0*#! I-*=%$:*0;! $*%&8+0%$:*! N+:=&//&/! 3&;N/! %:! #&&N&*! %3&!
-*#&+/%0*#$*8!0':-%!%3&!N:;$%$=0;!I&0/$'$;$%(!:I!+&I:+4/!'(!%0T$*8!0!=;:/&+! ;::T!0%!
%3&!+&;0%$:*/!'&%?&&*!/%+-=%-+&1!@I:+40;!0*#!$*I:+40;A!$*/%$%-%$:*/1!/&=%:+X/N&=$I$=!
=30+0=%&+$/%$=/1!8;:'0;!#+$Q&+/!0*#!3:?!%3&/&!=+&0%&!N:;$%$=0;!0*#!:%3&+!$*=&*%$Q&/!
I:+!T&(!/%0T&3:;#&+/!:Q&+!%$4&B!!
!
H:4&!:I! %3&! $*/$83%/! #+0?*! I+:4! %3&! N:;$%$=0;! &=:*:4(! ;$%&+0%-+&! 0*#! I+:4! %3&!
=0/&/!=0*!'&!/-440+$/&#!0/!I:;;:?/V!
!
• fR:%?$%3/%0*#$*8! %3&! &=:*:4$=! =0/&! I:+! +&8$:*0;! $*%&8+0%$:*1! %3&!

4:'$;$/0%$:*! :I! N:;$%$=0;! ?$;;! I0=&/! =:*/$#&+0';&! :'/%0=;&/g! @M:/%&+! 0*#!
D+$=&*:X20+4&*#$01! FOPOV! FPAB! 53&! I:+40;! 08&*#0/! 0*#! 0/N$+0%$:*/! :I!
+&8$:*0;! $*%&8+0%$:*! $*! )I+$=0! %3+:-83! %3&! +&8$:*0;! $*/%$%-%$:*0;! ':#$&/!
+&40$*! Q0;$#B! D-%! :*&! *&&#/! %:! -*N0=T! %3&! #&8+&&! :I! N:;$%$=0;! ?$;;! 0*#!
=0N0=$%(! %:! $4N;&4&*%! N:;$=(! #&=$/$:*/! :+! 08+&&4&*%/! 0%! %3&! S"9/! ;&Q&;1!
0*#! #$/%$*8-$/3! %3$/! I+:4! N:;$=(! #&=$/$:*/! 0/! f/$8*0;/g! $*! +&/N:*/&! %:!
$*=&*%$Q&/!@I:+!&E04N;&!I;:?$*8!I+:4!%3&!3$83X;&Q&;!+&8$:*0;!I:+-4/!?3&+&!
/%0%&!;&0#&+/!40T&!'$8!#&=$/$:*/!:+!I+:4!&EN&=%0%$:*/!0*#!=:*#$%$:*0;$%$&/!
I;:?$*8! I+:4! %3&! &*808&4&*%! ?$%3! &E%&+*0;! I-*#&+/A! ?$%3:-%! %3&!
$*/%$%-%$:*0;! 0++0*8&4&*%/! $*! N;0=&! I:+! &*/-+$*8! I:;;:?X%3+:-83! :I! %3&!
4-;%$N;&!0*#!30+#!%0/T/!*&&#&#!I:+!$4N;&4&*%0%$:*B!!



T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/! PLP!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

• U*!%3&!0'/&*=&!:I!0!8+0*#!#&/$8*!:I!&II&=%$Q&!+&8$:*0;!$*%&8+0%$:*!:+!0!'&/%X
N+0=%$=&! 4:#&;! %3&+&! $/! Q0;-&! $*! N0($*8! 4:+&! 0%%&*%$:*! :*! f;&//X%30*X
:N%$40;g! :+! f8::#! &*:-83g! N+:=&//&/! :I! I-*=%$:*0;! :+! =+://X':+#&+! =:X
:N&+0%$:*B!S&8$:*0;!N+:a&=%/!+0*8&!$*!=:4N;&E$%(!0*#!/=:N&!I+:4!'$;0%&+0;!
=::N&+0%$:*!:*!:*&X/%:N!':+#&+!N:/%/1! I:+! &E04N;&1! %:!4-;%$=:-*%+(!0*#!
4-;%$/&=%:+!$*Q&/%4&*%!N+:8+044&/!/-=3!0/!%3&!RH9B!

• 2$Q&*! %3&! $4N:+%0*=&! :I! $*=+&4&*%0;! $*%&8+0%$:*! N+:=&//&/! %30%!
#&4:*/%+0%&! +&/-;%/1! '-$;#! $*/%$%-%$:*/1! 0*#! /%+&*8%3&*! /%0T&3:;#&+/! $*!
%3&$+!+&/:;Q&!%:!:Q&+=:4&!=:;;&=%$Q&X0=%$:*!=:*/%+0$*%/1!%3&!I$Q&!;&*/&/!=0*!
3&;N! $#&*%$I(! %3&! =:*%&E%X/N&=$I$=! N:%&*%$0;! I:+! 0;$8*$*8! $*%&+&/%/! 0*#!
/%+&*8%3&*$*8! %+-/%B! 53$/! /&&4/! 4:+&! ;$T&;(! ?$%3! ;&//! -*?$&;#(! N+:X
8+044&/1!:+!?$%3!N+:=&//&/!&*%0$;$*8!0!*0++:?&+!08&*#01!?3&+&!0!/40;;&+!
*-4'&+!:I!T&(!/%0T&3:;#&+/!0+&!$*Q:;Q&#!?$%3!$*%&+&/%/!0*#!$*=&*%$Q&/!%30%!
0+&!4:+&!%0*8$';&!0*#!%:!0!=&+%0$*!#&8+&&!0;$8*&#B!!!

• 53&!=:4N0+$/:*!'&%?&&*!%3&!HN0%$0;!c&Q&;:N4&*%! U*$%$0%$Q&/!:I!%3&!<c9!
0*#!%3&!RH9!/&&4/!%:!=:*I$+4!%3$/!=:*=;-/$:*B!M-+%3&+4:+&1!0/!M:/%&+!0*#!
D+$=&*:X20+4&*#$0! @FOPOA! /-88&/%1! %0T$*8! 0! /N0%$0;! N&+/N&=%$Q&! :*! $*I+0X
/%+-=%-+&!$*Q&/%4&*%/!N+:Q$#&/!0!3&;NI-;!=:*#-$%!I:+!N+$:+$%$/0%$:*!:I!$*I+0X
/%+-=%-+&! $*Q&/%4&*%/! $*! %+0*/N:+%! $*I+0/%+-=%-+&1! '-%! 0;/:! I:+! +&I;&=%$:*!
0*#!#$0;:8-&!0':-%!=+://X/&=%:+0;!;$*T08&/!0*#!%3&!N:%&*%$0;!+&%-+*/!I+:4!
'-*#;$*8! 4-;%$N;&! $*I+0/%+-=%-+&! $*Q&/%4&*%/! $*! 0! N0+%$=-;0+! /N0%$0;! 0+&0!
@/&&!0;/:!5:+&+:!0*#!"/=:'0;1!FOOK1!FOPOAB!

• <0+T&%! I0$;-+&/!N;0(!:-%! $*! %3&!&=:*:4$=!/N3&+&1!'-%!0;/:! $*! %3&!@3;808A);!
D)(L+0! 0/! 3$83;$83%&#! '(! %3&! &E04N;&! :I! %3&! +:0#! /&=%:+B! 5(N$=0;! /&=%:+!
=30+0=%&+$/%$=/! /-=3! 0/! %3&! N:;$%$=0;! /0;$&*=&! :I! +:0#! =:*/%+-=%$:*! 0*#!
+&30'$;$%0%$:*! =+&0%&! $*=&*%$Q&/! I:+! $*=-4'&*%! &;$%&/! %:! N+$:+$%$/&! $*Q&/%X
4&*%/! $*!+:0#!=:*/%+-=%$:*!@0/!0*!&II&=%$Q&!Q:%&!=0%=3&+A!+0%3&+!%30*!;&//!
Q$/$';&! *&=&//$%$&/! /-=3! 0/! $*/%$%-%$:*0;! +&I:+4/! I:+! 40T$*8! %3&/&! $*Q&/%X
4&*%/!/-/%0$*0';&B!H-=3!N:;$%$=0;!0*#!&=:*:4$=!40+T&%!I0$;-+&/!*&&#!%:!'&!
N+:N&+;(! 0//&//&#! 0*#! 0##+&//&#! '(! +&I:+4&+/! 0/! %3&(! %&*#! %:! '&!
4-;%$N;$&#! $*! %3&! =:*%&E%! :I! =+://X':+#&+! =::N&+0%$:*! :+! +&8$:*0;! N-';$=!
8::#/!N+:Q$/$:*B!!

!
!



PLF! T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

.:;$%$=0;X&=:*:4(! #$08*:/%$=/! =:4'$*&#!?$%3! %+0*/N0+&*=(! 0*#! #$0;:8-&! 04:*8!
4-;%$N;&! /%0%&! 0*#! *:*/%0%&! /%0T&3:;#&+/! =0*! I-+%3&+! $*I:+4! %3&! I&0/$'$;$%(! :I!
+&8$:*0;! $*%&8+0%$:*! +&I:+4/!0*#!=+://X':+#&+! =::N&+0%$:*B!c$08*:/%$=/! =0*!3&;N!
@+&A:+$&*%! /-NN:+%! &II:+%/! n! $*=;-#$*8! %3:/&! '(! #:*:+/! n! 0*#! =0*! 0;/:! N:$*%! %:!
=+$%$=0;! T*:?;&#8&!80N/! %30%! +&e-$+&! I$;;$*8! %3+:-83!0NN+:N+$0%&!0*#! I$*&X8+0$*&#!
+&/&0+=3!&II:+%/B!!!
!



T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/! PLY!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

8#E#%#06#2!

!
)==;0//0%:1!cB!FOPYB!W/0()4M+<0!59(8A)/!'()*+B!c.H!RÅFB!D:**V!9&*%+&!I:+!
"-+:N&0*!U*%&8+0%$:*!H%-#$&/B!
!
)IcDB!FOPP0B!73601+(/!59(8A)!J+:83/);!W/0+:()083/!70()0+:C!T)@+(!#$%%4#$%cB!
)'$#a0*V!)I+$=0*!c&Q&;:N4&*%!D0*TB!
!
)IcDB!FOPP'B!K)<0+(/!59(8A)!J+:83/);!W/0+:()083/!70()0+:C!T)@+(!#$%%4#$%cB!
)'$#a0*V!)I+$=0*!c&Q&;:N4&*%!D0*TB!
!
)I+$=0!"=:*:4$=!C-%;::TB!FOPYB!70(6A06();!0()/<93(D)083/!)/*!/)06();!(+<36(A+<B!
)##$/X)'0'0V!)IcD1!dR"9)1!dRc.1!C"9c!c&Q&;:N4&*%!9&*%+&B!
!
)I+$T01!iBZB2B!0*#!)a-4':1!2B!FOPFB!U*I:+40;!=+://X':+#&+!%+0#&!$*!)I+$=0V!
$4N;$=0%$:*/!0*#!N:;$=(!+&=:44&*#0%$:*/B!59(8A)!KA3/3D8A!O(8+91!Y@POAB!
!
)*#+&?/1!<B!FOPYB!'1+!;8D80<!39!8/<0806083/);!(+93(D!8/!*+=+;3@D+/0>!.1)/:8/:!

(6;+<!93(!(+);8<08A!<3;6083/<>!904'+$#8&V!904'+$#8&!d*$Q&+/$%(!.+&//B!
!
)d9B!FOPYB!70)06<!39!8/0+:()083/!8/!59(8A)!i7W5!WV]>FOPYB!)##$/X)'0'0V!)d9B!
!
D0;0//01!DB!PL]PB!'1+!01+3(C!39!+A3/3D8A!8/0+:()083/B!2+&&*?::#!.+&//B!
!
D0+T01!DB6B!FOPFB!zZ9Z<P{!!O3(*+(!@3<0<B!A1+AL@38/0<B!)/*!8/0()459(8A)/!0()*+_!
.1);;+/:+<!)/*!<3;6083/<B!.:;$=(!D+$&IB!5-*$/V!)I+$=0*!c&Q&;:N4&*%!D0*TB!
!
D0+401!RB1!Z0$/&+1!ZB1!<$*3!>&1!5B1!p$Ç-&;01!>B!FOPFB!J+/0<!03!(8A1+<a!'1+!@3;808A);!
+A3/3DC!39!/)06();!(+<36(A+4;+*!*+=+;3@D+/0B![0/3$*8%:*!c9V![:+;#!D0*TB!
!
D0%;&(1!SB!0*#!<=;:-83;$*1!9B!FOPFB!'1+!+99+A0<!39!<+A03(!A1)()A0+(8<08A<!3/!
)AA36/0)E8;80C!(+;)083/<18@<!8/!<+(=8A+!*+;8=+(C>![:+T$*8!.0N&+!YKOB!>:*#:*V!CcUB!
!



PLG! T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

D&+%&;40**XH=:%%1!5B1!2+0*%1!9B!0*#![&*%?:+%31!>B!FOPY0B!73601+(/!59(8A)/!@(8=)0+!
<+A03(!*(8=+(<!39!(+:83/);!8/0+:()083/B!.0N&+!I:+!H&//$:*!FB!.:;$%$=0;!"=:*:4(!:I!
S&8$:*0;!U*%&8+0%$:*!$*!H:-%3&+*!)I+$=0!@."SUH)AB!"9c.<!0*#!H)UU)!c$0;:8-&!
<&&%$*81!FXY!i-;(!FOPY1!.+&%:+$0B!
3%%NV__???B&=#N4B:+8_[&'s"9c.<_[&'_9:*%&*%_c:?*;:0#B*/I_O_FWYDMYF]W
K9)LJLY9PFKJDLWOOYJWKPF_tMU>"_.0N&+!/&//$:*!F!.+$Q0%&!H&=%:+BN#IB!
!
D&+%&;40**XH=:%%1!5B1!2+0*%1!9B!0*#![&*%?:+%31!>B!FOPY'B!'1+!D)/):+D+/0!39!

(+:83/);!@6E;8A!:33*<!8/!9)=36(!39!(+:83/);!8/0+:()083/B!.0N&+!I:+!H&//$:*!GB!
.:;$%$=0;!"=:*:4(!:I!S&8$:*0;!U*%&8+0%$:*!$*!H:-%3&+*!)I+$=0!@."SUH)AB!"9c.<!0*#!
H)UU)!c$0;:8-&!<&&%$*81!FXY!i-;(!FOPY1!.+&%:+$0B!
3%%NV__???B&=#N4B:+8_[&'s"9c.<_[&'_9:*%&*%_c:?*;:0#B*/I_O_KF")Y9JKM
Y)L]9M]9PFKJDLWOOYJ9K]G_tMU>"_.0N&+!/&//$:*!G!<0*08&4&*%!:I!S&8$:*0;!
.-';$=!2::#/BN#IB!
!
D::%31!cB!FOPFB!Y+=+;3@D+/0!)<!)!A3;;+A08=+!)A083/!@(3E;+D>!5**(+<<8/:!01+!(+);!

A1);;+/:+<!39!59(8A)/!:3=+(/)/A+>!H(*%3&/$/!+&N:+%!:I!%3&!)I+$=0!.:?&+!0*#!
.:;$%$=/!.+:8+044&B!>:*#:*V!CcUB!
!
D::%31!cB!FOPPB!f3=+(/)/A+!93(!*+=+;3@D+/0>!O68;*8/:!3/!-1)0!-3(L<>!!

)I+$=0!.:?&+!0*#!.:;$%$=/1!.:;$=(!D+$&I!R:!GB!>:*#:*V!CcUB!
!
D::%31!cB!FOOLB!K;80+<B!:3=+(/)/A+!)/*!01+!@6E;8A!8/0+(+<0!8/!59(8A)_!-3(L8/:!-801!
01+!:()8/a!)I+$=0!.:?&+!0*#!.:;$%$=/!c$/=-//$:*!.0N&+!R:B!]B!>:*#:*V!CcUB!
!
D::%31!cB!0*#!2:;::'0X<-%&'$1!MB!FOOLB58*8/:!+A3/3D8A!:(3-01!8/!59(8A)_!!

'1+!@3;808A);!+A3/3DC!39!(3)*<!(+93(D!8/!k:)/*)B!CcU![:+T$*8!.0N&+/!U//-&!YOJB!
H&N%&4'&+!FOOLB>:*#:*V!CcUB!
!
D::%31!cB!0*#!53&+T$;#/&*1!CB!FOPFB!'1+!@3;808A);!+A3/3DC!39!*+=+;3@D+/0!8/!

59(8A)_!)!P38/0!<0)0+D+/0!9(3D!98=+!(+<+)(A1!@(3:()DD+<>!@)I+$=0!.:?&+!0*#!
.:;$%$=/!.+:8+044&h!c&Q&;:N4&*%0;!>&0#&+/3$N!.+:8+044&h!";$%&/1!.+:#-=%$:*!
0*#!.:Q&+%(h!M-%-+&!)8+$=-;%-+&/h!5+0=T$*8!c&Q&;:N4&*%AB!>:*#:*V!CcUB!
!



T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/! PLK!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

D-&*:!#&!<&/e-$%01!DB1!H4$%31!)B1!H$Q&+/:*1!SB<B!0*#!<:++:?1!iBcB!FOOYB!'1+!;3:8A!
39!@3;808A);!<6(=8=);B!D:/%:*1!<)V!<U5!.+&//B!
!
D--+1!;B!0*#![3$%I$&;#1!>B!FOPYB!U*#-/%+$0;!N:;$=(!0*#!/%0%&X'-/$*&//!+&;0%$:*/V!
%:?0+#/!0!3&-+$/%$=!0NN+:0=3>!W/!5&p&;#&1!cB[B!@&#BAB!FOPYB!70)0+4E6<8/+<<!
(+;)083/<!)/*!8/*6<0(8);!@3;8AC>!.6((+/0!@3;8AC!)/*!(+<+)(A1!*+E)0+<>!>:*#:*V!
c"2S.B!
!
D($&+/1!DB1!p0*3&-T&;:41!iB!FOPGB!M1)0!*(8=+<!(+:83/);!+A3/3D8A!8/0+:()083/a!

,+<<3/<!9(3D!01+!U)@603!Y+=+;3@D+/0!.3((8*3(!)/*!01+!?3(01473601!.3((8*3(B!
"9c.<!c$/=-//$:*!.0N&+!PKJB!<00/%+$=3%V!"9c.<B!3%%NV__???B&=#N4B:+8_#NPKJB!
!
90+�+&1!9B1!2:-+#:*1!iB!0*#!C;0++&0801!<B!FOPFB!J+:83/);!8/0+:()083/!)/*!/)06();!
(+<36(A+<_!-13!E+/+980B!+=8*+/A+!9(3D!UK?5B!.:;$=(!S&/&0+=3![:+T$*8!.0N&+!
KLJOB![0/3$*8%:*!c9V![:+;#!D0*TB!
!
9:;;$&+1!.B!FOPFB!"4&+8$*8!"0/%!)I+$=0V!0=3$&Q&4&*%/!0*#!8:0;/!:I!%3&!"0/%!)I+$=0*!
9:44-*$%(B!W/!c0Q::#$1!6BSB!@&#BAB!'1+!K)<0!59(8A)/!.3DD6/80C!)90+(!0+/!C+)(<_!

*++@+/8/:!8/0+:()083/B!9:*I&+&*=&!S&N:+%B![0/3$*8%:*!c9V!U*%&+*0%$:*0;!
<:*&%0+(!M-*#B!3%%NV__???B$4IB:+8_&E%&+*0;_*N_0I+_FOPF_PFPJPFBN#IB!
!
c&0%:*1!)B!FOPYB!'1+!:(+)0!+<A)@+>!G+);01B!-+);01!)/*!01+!3(8:8/<!39!8/+Z6);80C>!
.+$*=&%:*V!.+$*=&%:*!d*$Q&+/$%(!.+&//B!
!
c&/0$1!<BSB!FOPPB!5/!+=);6)083/!39!@3;808A);4+A3/3D8A!)/);C<8<!8/!<6@@3(0!39!01+!

M3(;*!O)/Lg<!:3=+(/)/A+!)/*!)/08A3((6@083/!<0()0+:C>!U"2![:+T$*8!.0N&+!FOPP_GB!
[0/3$*8%:*!c9V!U"2B!!
3%%NV__???B?#/B?:+;#'0*TB:+8_/&+Q;&%_[cH9:*%&*%H&+Q&+_[cH._UD_FOPF_OF_P
]_OOOPKWYGLsFOPFOFP]PPOJGL_S&*#&+&#_.cM_[.HKLJOBN#IB!
!
cMUcB!FOOLB!G3-!03!/30+>!T3;808A);!+A3/3DC!)/);C<8<B!)!cMUc!N+0=%$=&!N0N&+B!
>:*#:*V!cIUcB!
!



PL]! T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

c+0N&+1!.B!FOPOB!S&%3$*T$*8!%3&!@"-+:N&0*A!M:-*#0%$:*!:I!H-'XH030+0*!)I+$=0*!
S&8$:*0;!"=:*:4$=!U*%&8+0%$:*V!)!N:;$%$=0;!&=:*:4(!&//0(B!C"9c![:+T$*8!.0N&+!
RÅ!FLYB!.0+$/V!"=:*:4$=!0*#!9::N&+0%$:*!!c&Q&;:N4&*%!9&*%+&B!
!
")9B!FOPYB!G8<03(C!39!01+!K5.!^D8;+<03/+<!8/!01+!K5.!8/0+:()083/!@(3A+<<B!!
)+-/30V!")9B!
3%%NV__???B&0=B$*%_$*#&EBN3Nk:N%$:*l=:4s=:*%&*%uQ$&?l0+%$=;&u$#lGGuU%&4$#
lKGu;$4$%/%0+%lPB!
!
S-;&/!I:+!")9!/$*8;&!=-++&*=(!I$*0;$/&#B!FOPYB!K)<0!59(8A)/B!!H&N%&4'&+B!
3%%NV__???B%3&&0/%0I+$=0*B=:BT&_'-/$*&//_S-;&/\I:+\")9\/$*8;&\=-++&*=(\I$*0;$/
&#_X_FK]O_PLLFYWG_X_$LG;#=_X_$*#&EB3%4;!
3%%NV__???B:&=#B:+8_=:-*%+$&/_40;0?$_G]OPYLOFBN#IB!
!
"9c.<!0*#!H)UU)B!FOPFB!T3;808A);!+A3/3DC!39!(+:83/);!8/0+:()083/!8/!<3601+(/!

59(8A)>!73601!59(8A)!)<!)!A)0);C<0!39!(+:83/);!8/0+:()083/B!.+:a&=%!)'/%+0=%B!!
<0+=3!FOPF!n!i-;(!FOPYB!
3%%NV__???B:&=#B:+8_0$#I:+%+0#&_GJGJLJKLBN#IB!
!
M$/3&+1!iB!0*#!<0+e-&%%&1!6B!FOPYB!Y3/3(<!*38/:!@3;808A);!+A3/3DC!)/);C<8<_!9(3D!

@(3A+<<!03!@(3*6A0!i)/*!E)AL!):)8/a]>!D$+4$*8304V!d*$Q&+/$%(!:I!D$+4$*8304B!
!
M;0%%&+/1!MB!FOOFB!75Y.!J6;+<!39!`(8:8/_!6/*+(D8/8/:!(+:83/);!9(++!0()*+B!.0N&+!
N+&N0+&#!I:+!5U.H!M:+-41!i:30**&/'-+81!H:-%3!)I+$=01!H&N%&4'&+!LXPPB!
!
M:/%&+1!pB!0*#!D+$=&*:X20+4&*#$01!9B!@&#BAB!FOPOB!59(8A)g<!8/9()<0(6A06(+>!5!08D+!

93(!0()/<93(D)083/>![0/3$*8%:*!c9V!)Ic!0*#!%3&![:+;#!D0*TB!
!
M:-+:-%0*1!MB!PLLYBJ+:83/);!8/0+:()083/!8/!76E47)1)()/!59(8A)_!+\@+(8+/A+!)/*!
@(3<@+A0<>![0/3$*8%:*!c9V![:+;#!D0*TB!
!
M+$%71!pB1!Z0$/&+1!ZB!0*#!>&Q(1!DB!FOOLB!T(3E;+D4*(8=+/!:3=+(/)/A+!)/*!@3;808A);!

+A3/3DC!)/);C<8<>!f33*!@()A08A+!9()D+-3(L>![0/3$*8%:*!c9V![:+;#!D0*TB!
!



T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/! PLJ!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

20%3$$1!iB5B!FOPPB!59(8A)/!(+:83/);!0()*+!):(++D+/0<!)<!;+:);!(+:8D+<>!904'+$#8&V!
U*%&+*0%$:*0;!5+0#&!0*#!"=:*:4$=!>0?!H&+$&/B!
!
2+$*#;&1!<B!FOOGB!2::#!&*:-83!8:Q&+*0*=&V!N:Q&+%(!+&#-=%$:*!0*#!+&I:+4!$*!
#&Q&;:N$*8!=:-*%+$&/>!f3=+(/)/A+_!5/!W/0+(/)083/);!N36(/);!39!T3;8ACB!
5*D8/8<0()083/!)/*!W/<0806083/<1!PJ!@GAV!KFKXGWB!
!
2&+/=3&*T+:*1!)B!PL]FB!KA3/3D8A!E)AL-)(*/+<<!8/!18<03(8A);!@+(<@+A08=+_!)!E33L!

39!+<<)C<>!904'+$#8&V!60+Q0+#!d*$Q&+/$%(!.+&//B!
!
60++$/1!cB1!<=;:-83;$*!9B!0*#![$;#1!;B!FOPYB!'1+!0+A1/8A);!8<!@3;808A);>!!
M1C!6/*+(<0)/*8/:!01+!@3;808A);!8D@;8A)083/<!39!0+A1/8A);!A1)()A0+(8<08A<!A)/!1+;@!

8D@(3=+!<+(=8A+!*+;8=+(C>!>:*#:*V!CcUB!
!
60+%7&*'&+81!5B!FOPFB!53&!5+$N0+%$%&!M+&&!5+0#&!)+&0!n!/30N$*8!0!*&?!N0+0#$84!
I:+!)I+$=0*!$*%&8+0%$:*k!F3(+8:/!V38A+<1!F1!)N+$;B!
!
6&*;&(1!c!0*#!p0*!c:*8&1!iBZB!FOPFB!T3;8AC!93(!*+=+;3@D+/0!8/!59(8A)_!;+)(/8/:!

9(3D!73601+)<0!5<8)>!c&Q&;:N4&*%0;!S&8$4&/!$*!)I+$=01!.:;$=(!D+$&I!P1!<0+=3B!
!
6&*;&(1!cB1!>&?$/1!.B!0*#!p0*!c:*8&1!iBZB!FOPFB!5+0=T$*8!#&Q&;:N4&*%!$*!H:-%3X
"0/%!)/$0!0*#!H-'XH030+0*!)I+$=0V!%3&!.+$40=(!:I!.:;$=(>!Y+=+;3@D+/0!T3;8AC!

J+=8+-B!YO!@HPAV!HKnHFGB!
!
6:NN&1!<B!0*#!)$#::1!MB!FOPFB!J+D3=8/:!E)((8+(<!03!0()*+!E+0-++/!f1)/)!)/*!

?8:+(8)_!<0(+/:01+/8/:!(+:83/);!8/0+:()083/!EC!8D@;+D+/08/:!K.`M57!

A3DD80D+/0<B!)I+$=0!5+0#&!.:;$=(!R:%&!R:B!YO1!<0+=3B!
!
Z30*1!<B!FOPOB!T3;808A);!<+00;+D+/0<!)/*!01+!:3=+(/)/A+!39!:(3-014+/1)/A8/:!

8/<0806083/<>!c+0I%!N0N&+!$*!S&/&0+=3!.0N&+!H&+$&/!:*!2+:?%3X"*30*=$*8!
2:Q&+*0*=&B!9:-*%+$&/!$*=;-#&!530$;0*#1!U*#$0!@<030+0/3%+0!0*#![&/%!D&*80;A1!
D0*8;0#&/3!0*#!50*70*$0B!3%%NV__&N+$*%/B/:0/B0=B-T_LL]W_B!
!



PLW! T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

Z30*1!<B!FOPFB!53&!N:;$%$=0;!&=:*:4(!:I!$*=;-/$Q&!8+:?%3>!W/!C"9c!0*#!%3&![:+;#!
D0*T1!T(3D308/:!W/A;6<8=+!f(3-01_!.1);;+/:+<!)/*!T3;8A8+<>!.0+$/V!C"9cB!!
!
>04(1!.B!FOPOB!U*%,8+0%$:*/!+,8$:*0;&/!&*!)I+$e-&V!)4'$%$:*/!&%!p$=$//$%-#&B!W/!
K6(3@+!+0!:36=+(/)/A+!D3/*8);+>!?30(+!K6(3@+B!zZ9Z<J{B .0+$/V!>&!H,*0%B!
!
>&//&+1!9B!0*#!<:$/,X>&&40*1!"B!FOOLB!W/93(D);!A(3<<4E3(*+(!0()*+!)/*!0()*+!

9)A8;80)083/!(+93(D!8/!76E47)1)()/!59(8A)B!M$*0;!S&N:+%1!C"9c!5+0#&!.:;$=(![:+T$*8!
.0N&+!R:B!W]B.0+$/V!C"9cB!
!
>&Q(1!DB!FOPOB!Y+=+;3@D+/0!0()P+A03(8+<_!)/!+=3;6083/)(C!)@@(3)A1!03!8/0+:()08/:!

:3=+(/)/A+!)/*!:(3-01>![0/3$*8%:*V![:+;#!D0*TB!
!
>0?+&*=&1!SB!PLL]B!J+:83/);8<D<B!D6;08;)0+();8<D!)/*!*++@+(!8/0+:()083/B!
[0/3$*8%:*V!53&!D::T$*8/!U*/%$%-%$:*B!
!
>&I%?$=31!)B!FOPPB!'18/L8/:!)/*!-3(L8/:!@3;808A);;CB!c&Q&;:N4&*%0;!>&0#&+/3$N!
.+:8+044&1!c$/=-//$:*!.0N&+B!>:*#:*1!2HcS9B!
!
<0*/I$&;#1!"BcB!PLLLB!J+:83/);8<DB!D6;08;)0+();8<DB!)/*!:;3E);8H)083/B!
.&**/(;Q0*$0V!d*$Q&+/$%(!:I!.&**/(;Q0*$01!c&N0+%4&*%!:I!.:;$%$=0;!H=$&*=&B!
!
<::+&1!<B!0*#!H=34$%71!6B!FOOWB!W*+);8<DB!(+);8<D!)/*!01+!8/=+<0D+/0!A;8D)0+!8/!

*+=+;3@8/:!A36/0(8+<>![:+T$*8!.0N&+!YOJB!D+$83%:*V!UcHB!
!
C"9cB!FOOLB!Y3/3(!)@@(3)A1+<!03!:3=+(/)/A+!)<<+<<D+/0<>!5!<36(A+E33LB!.0+$/V!
C"9cB!!
!
C"9cB!FOPPB!W/0+(/)083/);!*(8=+(<!39!A3((6@083/_!)!033;!93(!)/);C<8<>!.0+$/V!C"9cB!
!
.-%*041!SBcBPLWWB!c$N;:40=(!0*#!#:4&/%$=!N:;$%$=/B!W/0+(/)083/);!`(:)/8H)083/B!
GF1!YB!
!



T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/! PLL!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

S0'0;;0*#1!2B!0*#!5&+0Q0*$*%3:+*1!HB!FOOLB!'()/<@3(0!@(8A+<!)/*!A3<0<!8/!59(8A)>!5!
(+=8+-!39!8/0+(/)083/);!A3((8*3(<>[0/3$*8%:*!c9V![:+;#!D0*TB!
!
S:#+$T1!cB!FOOWB!!H&=:*#X'&/%!$*/%$%-%$:*/B!5D+(8A)/!KA3/3D8A!J+=8+-_!T)@+(<!)/*!

T(3A++*8/:<B!LW@FAV!POOXPOGB!
!
S:#+$T1!cB!FOOJB!`/+!+A3/3D8A<>!U)/C!(+A8@+<>!f;3E);8H)083/B!8/<0806083/<!)/*!

+A3/3D8A!:(3-01>!.+$*=&%:*V!.+$*=&%:*!d*$Q&+/$%(!.+&//B!
!
H0T0;0!xB!0*#!Z:;/%&+!iB!FOPYB!F(3D!8/1+(80+*!-+);01!03!@(3*6A08=+!+A3/3D8A!

@;)//8/:!93(!*+=+;3@D+/0!8/!@3<04A8=8;!-)(!,8EC)>!5-*$/V!)IcD!"=:*:4$=!D+$&IB!
!
53&+T$;#/&*1!CB!FOPPB!T3;8AC!D)L8/:!)/*!8D@;+D+/0)083/!8/!):(8A6;06(+_!')/H)/8)g<!

@6<1!93(!8((8:)0+*!(8A+>!cUUH![:+T$*8!.0N&+!R:!F]B!H%:=T3:;4V!cUUHB!
!
5<")B!FOPYB!.3/<0()8/0<!03!0()*+!8/!01+!K)<0!59(8A)/!.3DD6/80CB!.:;$=(!D+$&IB!i-*&!
FOPYB!R0$+:'$V!5+0#&<0+T!"0/%!)I+$=0B!
3%%NV__???B%+0#&40+T&0B=:4_#:?*;:0#_5<")jFO.:;$=(jFO.0N&+jFOp:;BFBN#I!
!
d*/?:+%31!HB!0*#![$;;$04/1!2B!FOPPB!k<8/:!@3;808A);!+A3/3DC!)/);C<8<!03!8D@(3=+!

Kk!*+=+;3@D+/0!+99+A08=+/+<<B!)!c"p9C!9:*=&N%!.0N&+B!D+-//&;/V!"9B!
!
d*/?:+%31!HB!FOOJB!F()D+-3(L!93(!<0()0+:8A!:3=+(/)/A+!)/*!A3((6@083/!)/);C<8<_!

*+<8:/8/:!<0()0+:8A!(+<@3/<+<!03-)(*<!:33*!:3=+(/)/A+B!53&!608-&V!R&%3&+;0*#/!
U*/%$%-%&!:I!U*%&+*0%$:*0;!S&;0%$:*/1!9;$*8&*#0&;B!!!!!!!!
!
[0;&/1!iB!0*#![$;#1!>B!FOPFB!'1+!@3;808A);!+A3/3DC!39!(3)*<>!5/!3=+(=8+-!)/*!

)/);C<8<!39!+\8<08/:!;80+()06(+>!>:*#:*V!CcUB!
!
[&/%!)I+$=0*!5+0#&!6-'B!FOPOB!K.`M57!D)(L+0!8/0+:()083/_!(+<6;0<!39!)!

@(+;8D8/)(C!:)@!)/);C<8<B![&/%!)I+$=0*!5+0#&!6-'!5&=3*$=0;!S&N:+%!R:B!YYB!
3%%NV__???B':+#&+;&//?0B=:4_/$%&/_#&I0-;%_I$;&/_+&/:-+=&/_40+PF_"9C[)HjFO
<0+T&%jFOU*%&8+0%$:*jFO20NjFO)*0;(/$/BjFO/-'4$%%&#jFOPW#&=OLN#IBN#IB!
!



FOO! T3;808A);!*(8=+(<!39!59(8A)g<!(+:83/);!+A3/3D8A!8/0+:()083/!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

[$;;&*':=T&;1!cB!FOPFB!.3D@;+08/:!01+!K5.!.6<03D<!k/83/_!)!:+/+();!+Z68;8E(86D!

)<<+<<D+/0B!S&N:+%!9:44$//$:*&#!'(!5+0#&<0+T!"0/%!)I+$=0B!D+$83%:*V!UcHB!!
3%%NV__???B%+0#&40+T&0B=:4_#:?*;:0#_9C<.>"5UR2X56"X")9X9dH5C<HX
dRUCRX)X2"R"S)>X"|dU>UDSUd<X)HH"HH<"R5X[$;;&*':=T&;XFOPFBN#I 
3%%NV__???B8::8;&B=:4_-+;kel3%%NjY)jFMjFM???B':+#&+;&//?0B=:4jFM/$%&/
jFM#&I0-;%jFMI$;&/jFM+&/:-+=&/jFM40+PFjFM"9C[)H!<0+T&%!U*%&8+0%$:*!20N!
)*0;(/$/B!/-'4$%%&#!
PW#&=OLN#IBN#Iu/0lcu/*%7lPu-/8l)M|a9R"Hq:&E*0W)]?b%ND[Fp8FHa'0C<?B!
!
[3$%I$&;#1!>B!0*#!53&+T$;#/&*1!CB!FOPPB!M1)0!*(8=+<!<0)0+<!03!<6@@3(0!01+!

*+=+;3@D+/0!39!@(3*6A08=+!<+A03(<a!70()0+:8+<!(6;8/:!+;80+<!@6(<6+!93(!@3;808A);!

<6(=8=);!)/*!01+8(!@3;8AC!8D@;8A)083/<B!cUUH![:+T$*8!.0N&+!R:!PKB!9:N&*308&*V!
c0*$/3!U*/%$%-%&!I:+!U*%&+*0%$:*0;!H%-#$&/B!
!
[:+;#!D0*TB!FOPO0B!S:0#/V!'+:0#&*$*8!%3&!08&*#0>!W/!M:/%&+1!pB!0*#!D+$=&*:X
20+4&*#$01!9B!@&#/BAB!59(8A)g<!8/9()<0(6A06(+_!)!08D+!93(!0()/<93(D)083/>!

[0/3$*8%:*V![:+;#!D0*TB!
!
[:+;#!D0*TB!FOPO'B!K/)E;8/:!@(8=)0+!<+A03(!*+=+;3@D+/0!8/!01+!;)/*;3AL+*!(+:83/<!

39!01+!?3(01473601!.3((8*3(>![0/3$*8%:*V![:+;#!D0*T1!)I+$=0!M$*0*=&!0*#!.+$Q0%&!
H&=%:+!c&N0+%4&*%B!

 
 

 

 

 

 

 



 

 

!
!

930N%&+!L!
!

F$E#:5$%42>!1@#!A?K!B$J!$04!%#:7'0$B!1%$4#!
$:%##=#012!

!
M8;;+D8+/!V8;P3+/!

!
!

+Q 301%'45617'0!
!

53&! N+:;$I&+0%$:*! :I! +&8$:*0;! %+0#&! 08+&&4&*%/! @S5)/A! 0*#! %3&! :*8:$*8!
4-;%$;0%&+0;! %+0#&!*&8:%$0%$:*/! %:!&EN0*#!0*#!#&&N&*!%+0#&! ;$'&+0;$/0%$:*!+&I;&=%!
8;:'0;! %+&*#! %:?0+#/! 4:+&! %+0*/N0+&*%! 0*#! ;&//! +&/%+$=%&#! $*%&+*0%$:*0;! 0*#!
+&8$:*0;! %+0#&B! 6:?&Q&+1! ?3&*! #:4&/%$=! 40+T&%/! 0+&! :N&*&#! %:! $*%&+*0%$:*0;!
=:4N&%$%$:*1! #:4&/%$=! I$+4/! =0*! '&! /-'a&=%! %:! N+&//-+&! I+:4! $4N:+%X=:4N&%$*8!
I$+4/!+&e-$+$*8!%&4N:+0+(!N+:%&=%$:*!I:+!0!N0+%$=-;0+!$*#-/%+(B!!
!
H0I&8-0+#!4&0/-+&/! ?&+&! $*=;-#&#! $*! )+%$=;&! qUq! :I! %3&! 2&*&+0;! )8+&&4&*%! :*!
50+$II/! 0*#! 5+0#&! @2)55A! PLLG! 0*#! ;0%&+! &EN0*#&#! -*#&+! %3&! [:+;#! 5+0#&!
C+80*$/0%$:*!@[5CA!$*!%3&!)8+&&4&*%!:*!H0I&8-0+#/1!%:!N+:Q$#&!%&4N:+0+(!+&;$&I!
I:+! %3&!#:4&/%$=! $*#-/%+(!?3&*!&EN&+$&*=$*8!0! /-##&*!/-+8&! $*! $4N:+%/B!C*&!:I!
%3&!4:/%! $4N:+%0*%!&;&4&*%/!:I!4-;%$;0%&+0;!/0I&8-0+#!4&0/-+&/! $/!%3&!N+$*=$N;&!
:I!*:*#$/=+$4$*0%$:*V!%3$/! $4N;$&/!%30%!0*(!4-;%$;0%&+0;!/0I&8-0+#!%0T&*!*&&#/!%:!
'&! 0NN;$&#! %:! 0;;! $4N:+%/! $++&/N&=%$Q&! :I! %3&! /:-+=&B! d*#&+! %3&! [5C! /(/%&4!
/0I&8-0+#/!=0*!'&!$*Q:T&#!?3&*!0!/-+8&!$*!$4N:+%/!$/!-*I:+&/&&*!0*#!=0-/&/1!:+!
%3+&0%&*/! %:! =0-/&1! /&+$:-/! $*a-+(! %:! #:4&/%$=! N+:#-=&+/! :I! 0! /$4$;0+! N+:#-=%B!
6:?&Q&+1! /0I&8-0+#/! /3:-;#! :*;(! '&! 0! %&4N:+0+(! 4&0/-+&! %30%! 40(! :*;(! '&!
$4N:/&#! %:! %3&! &E%&*%! :I! =:++&=%$*8! 0*(! $*a-+(! =0-/&#B! H0I&8-0+#!4&0/-+&/! 0+&!
*:%!;$4$%&#!%:!N0+%$=-;0+!%(N&/!0*#!=0*!%0T&!%3&!I:+4!:I!/-/N&*#&#!:';$80%$:*/!:+!
%3&!4:#$I$=0%$:*!:I!%0+$II!=:*=&//$:*/1! $*=;-#$*8! $*=+&0/&#!%0+$II/1!/-+=30+8&/!0*#!
e-0*%$%0%$Q&!+&/%+$=%$:*/B!
!
53&!-%$;$/0%$:*!:I!8;:'0;! /0I&8-0+#/! $*!0==:+#0*=&!?$%3!)+%$=;&!qUq!:I!2)55!PLLG!
0*#! %3&![5C! )8+&&4&*%! :*! H0I&8-0+#/! 30/! '&&*! ?$#&;(! 0*0;(/&#B! 53&! $4N;(X



FOF! 7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<!

 
 

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

=0%$:*!:I! %3&/&!4-;%$;0%&+0;! %+0#&! +-;&/!:*! %3&!-%$;$/0%$:*!:I! /0I&8-0+#!4&0/-+&/!
04:*8! +&8$:*0;! %+0#$*8! N0+%*&+/! $/! (&%! %:! '&! =;0+$I$&#B! 53&! +&e-$+&4&*%/! :I! %3&!
8;:'0;! /0I&8-0+#!4&=30*$/41! $*=;-#$*8! %3&!*:*#$/=+$4$*0%$:*!0*#!=:4N&*/0%$:*!
+&e-$+&4&*%/! N:/&! Q0+$:-/! 0NN;$=0%$:*! =30;;&*8&/! I:+! =:-*%+$&/1! &/N&=$0;;(! ;&0/%!
#&Q&;:N&#!0*#!#&Q&;:N$*8!&=:*:4$&/B!)/!0! +&/-;%!:I! %3&/&!=30;;&*8&/! @$*=;-#$*8!
I$*0*=$0;! 0*#! %&=3*$=0;! =0N0=$%(! =:*/%+0$*%/A1! 40*(! S5)/! $*=;-#&! N+:Q$/$:*/! :*!
'$;0%&+0;!:+!+&8$:*0;!/0I&8-0+#!4&0/-+&/B!53&!0$4!:I!%3&/&!4&0/-+&/!$/!%:!0##+&//!
30+4!%30%!0+$/&/!I+:4!%3&!%+0#&!=:*=&//$:*!40#&!$*!0==:+#0*=&!?$%3!%3&!/N&=$I$=!
+&8$:*0;! :+! '$;0%&+0;! %+0#&! 0++0*8&4&*%B! H0I&8-0+#! N+:Q$/$:*/! $*! +&8$:*0;!
0++0*8&4&*%/!8&*&+0;;(!I0;;!$*!:*&!:I!%3&!I:;;:?$*8!=0%&8:+$&/V!
!
• .0+%$&/! %:! %3&! 08+&&4&*%! 40$*%0$*! %3&$+! +$83%/! 0*#! :';$80%$:*/! %:! -/&!

4-;%$;0%&+0;!/0I&8-0+#/!:*!0;;!$4N:+%/!?$%3!*:!N+:Q$/$:*!40#&!I:+!'$;0%&+0;!
:+!+&8$:*0;!/0I&8-0+#!4&0/-+&/B!

• <-;%$;0%&+0;! /0I&8-0+#! 0*#! '$;0%&+0;! :+! +&8$:*0;! /0I&8-0+#! N+:Q$/$:*/! 0+&!
$*=;-#&#! $*! %3&! S5)B! U*! %3&/&! 0++0*8&4&*%/! %3&! '$;0%&+0;! :+! +&8$:*0;!
/0I&8-0+#!4&0/-+&!*&&#/! %:!'&!0NN;$&#! %:! $*%+0+&8$:*0;! $4N:+%/! 0*#! %3&!
4-;%$;0%&+0;! /0I&8-0+#! :*! $4N:+%/! I+:4! =:-*%+$&/! *:%! N0+%(! %:! %3&! %+0#&!
08+&&4&*%B!

• 53&!-/&!:I!/0I&8-0+#/!$/!N+:3$'$%&#!04:*8!S5)!4&4'&+/B!M$Q&!S5)/!30Q&!
N+:3$'$%&#!%3&!-/&!:I!0*(!/0I&8-0+#!:*!$*%+0+&8$:*0;!%+0#&B!53&/&!0+&!%3&!
)-/%+0;$0XH$*80N:+&! M5)1! %3&! 90*0#0XU/+0&;! M5)1! %3&! R&?! x&0;0*#X
H$*80N:+&!M5)1!%3&!"-+:N&0*!9:44-*$%(!@"9A!0*#!%3&!<&+=0#:!9:4É*!#&;!
H-+!@<&+=:/-+AB!!

!
53&!+&;0%$:*/3$N!'&%?&&*!%3&! $4N;&4&*%0%$:*!:I!+&8$:*0;!:+!'$;0%&+0;!/0I&8-0+#/!
:*!$*%+0+&8$:*0;!%+0#&1!%3&!+&%&*%$:*!:I!+$83%/!%:!-%$;$/&!4-;%$;0%&+0;!/0I&8-0+#/!:*!
$*%+0+&8$:*0;! 0*#_:+! &E%+0+&8$:*0;! %+0#&! 0*#! %3&! N+:3$'$%$:*! :I! $4N;&4&*%$*8!
4-;%$;0%&+0;! /0I&8-0+#/! :*! $*%+0+&8$:*0;! %+0#&! 0+&! 0*! 0;+&0#(! =:4N;&E! N-77;&!
?3$=3! $/! I-+%3&+! =:4N;$=0%&#! '(! )+%$=;&! qqUp! :I! 2)55B! 53$/! 0+%$=;&! /%0%&/! %3&!
+&e-$+&4&*%/!=:-*%+$&/!*&&#!%:! I-;I$;!?3&*!&/%0';$/3$*8!0!=-/%:4/!-*$:*!:+! I+&&!
%+0#&!0+&0B!)/!0!8&*&+0;!+-;&1!0==:+#$*8!%:!)+%$=;&!qqUpVW!:I!2)551!4&4'&+!/%0%&/!
0+&! +&e-$+&#! %:!&;$4$*0%&! f#-%$&/!0*#!:%3&+! +&/%+$=%$Q&! +&8-;0%$:*/!:I! =:44&+=&g!
?$%3!+&/N&=%!%:!f/-'/%0*%$0;;(!0;;!%+0#&g!04:*8!4&4'&+!/%0%&/!?3&*!&/%0';$/3$*8!0!



7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<! FOY!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

=-/%:4/! -*$:*! :+! I+&&! %+0#&! 0+&0B! 53&/&! +&e-$+&4&*%/! =0*! 30Q&! %3&! I:;;:?$*8!
$4N;$=0%$:*/!I:+!S5)!4&4'&+/V!
!
• UI! /0I&8-0+#! 4&0/-+&/! 0+&! +&80+#&#! 0/! f#-%$&/! :+! :%3&+! +&/%+$=%$Q&!

+&8-;0%$:*/! :I! =:44&+=&g1! %3&/&! 4&0/-+&/! /3:-;#! '&! &;$4$*0%&#! I+:4!
$*%+0+&8$:*0;! %+0#&B! 53$/! 4&0*/! %30%! 40$*%0$*$*8! /0I&8-0+#! 4&0/-+&/!
@8;:'0;1! +&8$:*0;! :+! '$;0%&+0;A! :*! $*%+0+&8$:*0;! %+0#&! =0*! N:%&*%$0;;(!
=30;;&*8&! %3&! =:4N;$0*=&! :I! 0*! S5)! ?$%3! %3&! e-0;$%0%$Q&! %3+&/3:;#! :I!
f/-'/%0*%$0;;(!0;;!%+0#&gB!!

• UI! /0I&8-0+#/! 0+&! *:%! N&+! /&! N+:3$'$%&#1! %3&(! /3:-;#! '&! 0NN;$&#! $*!
0==:+#0*=&!?$%3! %3&!<:/%! M0Q:-+&#!R0%$:*! @<MRA! +&e-$+&4&*%! :I! 2)55!
0*#! %3&! )8+&&4&*%! :*! H0I&8-0+#/B! 53$/! 4&0*/! %30%! %3&! #$/=+$4$*0%:+(!
0NN;$=0%$:*!:I!0!8;:'0;!/0I&8-0+#!:*!:*;(!%3$+#XN0+%(!$4N:+%/!:+!:*;(!:*!%3&!
$4N:+%/! I+:4! %+0#$*8! N0+%*&+/! -*#&+! 0*! S5)! =0*! '&! $*! Q$:;0%$:*! :I! %3&!
[5C!+-;&/B!!

!
53$/! $/! :*&! &=:*:4$=! 0*#! ;&80;! #&'0%&! %30%! $/! (&%! %:! '&! +&/:;Q&#B! [5C!
a-+$/N+-#&*=&! 0;/:! #:&/! *:%! N+:Q$#&! #&I$*$%$Q&! 8-$#0*=&1! &Q&*! %3:-83! %3&/&!
e-&/%$:*/! 30Q&! '&&*! +0$/&#! $*! Q0+$:-/! [5C! #$/N-%&/B! 53&! =:4N0%$'$;$%(! :I!
+&%0$*$*8! 4-;%$;0%&+0;! /0I&8-0+#/! 0*#! %3&! $*%+:#-=%$:*! :I! +&8$:*0;! :+! '$;0%&+0;!
/0I&8-0+#/!$*!0!+&8$:*0;!%+0#&!0++0*8&4&*%!0+&!(&%!%:!'&!0##+&//&#!$*!0!#&=$/$Q&!
40**&+B!!
!
53&!N0N&+!N+:Q$#&/!0!+&Q$&?!:I!/0I&8-0+#/!$*!S5)/!%:!$#&*%$I(!0*#!3$83;$83%/!/&;&=%!
$//-&/! I:+! =:-*%+$&/! %:! =:*/$#&+! ?3&*! *&8:%$0%$*8! %+0#&! 0++0*8&4&*%/B! 53$/! $/!
&/N&=$0;;(! %3&! =0/&! $*! %3&! =:*%&E%! :I! $*%&8+0%$:*! 0++0*8&4&*%/! 04:*8! -*&e-0;!
N0+%*&+/! 0%! #$Q&+/&! ;&Q&;/! :I! $*#-/%+$0;$/0%$:*! 0*#! ?$%3! -*&e-0;! &EN&+$&*=&! 0*#!
=0N0=$%(! $*! /0I&8-0+#/! 0%! %3&! *&8:%$0%$:*/! %0';&B! 5:! $#&*%$I(! %3&! =30;;&*8&/!
N&+%0$*$*8! %:! /0I&8-0+#/! $*! S5)/! %30%! =:-*%+$&/! =0*! N:%&*%$0;;(! I0=&1! %3&! '+$&I!
&E04$*&/!%3&!#$II&+&*%!Q$&?/!:*!%3+&&!N&+%$*&*%!$//-&/V!!
!
• c:&/!)+%$=;&!qqUp!:I!2)55!N+&=;-#&!%3&!0NN;$=0%$:*!:I!/0I&8-0+#!4&0/-+&/!

'&%?&&*!4&4'&+!/%0%&/!:I!0*!S5)B!!



FOG! 7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<!

 
 

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

• UI!/0I&8-0+#/!0+&!*:%!N&+!/&!N+:3$'$%&#!-*#&+!2)551!=0*!%3&!#$/=+$4$*0%:+(!
0NN;$=0%$:*! :I! /0I&8-0+#/1! $*! &E=;-#$*8! $4N:+%/! I+:4! +&8$:*0;! %+0#$*8!
N0+%*&+/1!'&!a-/%$I$&#!-*#&+!)+%$=;&!qqUp!:I!2)55k!!

• UI! /0I&8-0+#/! 0+&! *:%! N&+! /&! N+:3$'$%&#1! =0*! /0I&8-0+#/! '&! 0NN;$&#! $*! 0!
#$/=+$4$*0%:+(! I0/3$:*! :*! %3&! $4N:+%/! :*;(! I+:4! '$;0%&+0;! :+! +&8$:*0;!
%+0#$*8!N0+%*&+/k!!

!
)Q C$6(:%'504!

!
H0I&8-0+#/! 0+&! 0;;:?&#! -*#&+! )+%$=;&! qUq! :I! 2)55! 0*#! %3&! +-;&/! I:+! %3&$+!
0NN;$=0%$:*! 0+&! =:*%0$*&#! $*! %3&! )8+&&4&*%! :*! H0I&8-0+#/B! 5:! -%$;$/&! %3&/&!
4&0/-+&/! 0! N0+%(! 30/! %:! #&4:*/%+0%&! %30%! 0! N+:#-=%! $/! '&$*8! $4N:+%&#! $*%:! $%/!
%&++$%:+(!$*!/-=3!$*=+&0/&#!e-0*%$%$&/!0*#!-*#&+!/-=3!=$+=-4/%0*=&/!%30%!=0-/&!:+!
%3+&0%&*! /&+$:-/! $*a-+(! %:! %3&! #:4&/%$=! $*#-/%+(! N+:#-=$*8! 0! ;$T&! N+:#-=%B! )!
/0I&8-0+#!$/!0!%&4N:+0+(!4&0/-+&!%30%!=0*!'&!-/&#!%:!N+:%&=%!0!#:4&/%$=!$*#-/%+(!
I+:4! $4N:+%X=:4N&%$*8!N+:#-=%/! 0*#!30/! 0! '0/$=! %$4&! ;$4$%! :I! I:-+! (&0+/!?3$=3!
=0*!'&!&E%&*#&#!%:!&$83%!(&0+/!-*#&+!=&+%0$*!=$+=-4/%0*=&/B!
!
H0I&8-0+#! 4&0/-+&/! 0+&! :I%&*! 8+:-N&#! ?$%3! 0*%$#-4N$*8! 4&0/-+&/! 0*#!
=:-*%&+Q0$;$*8! #-%$&/! ?3$=3! 0+&! =:*/$#&+&#! 0/! %+0#&! +&4&#$&/! :+! =:*%$*8&*%!
N+:%&=%$:*! 4&0/-+&/B! 6:?&Q&+1! %3&+&! 0+&! %?:! 40a:+! #$II&+&*=&/! '&%?&&*! %3&!
$4N;&4&*%0%$:*! :I! 0*%$#-4N$*8! 0*#! =:-*%&+Q0$;$*8! 4&0/-+&/! =:4N0+&#! %:! %3&!
$4N;&4&*%0%$:*!:I! /0I&8-0+#/B! 53&! T&(!#$II&+&*=&!'&%?&&*! /0I&8-0+#!4&0/-+&/!
:*! %3&!:*&!30*#!0*#!0*%$#-4N$*8!0*#!=:-*%&+Q0$;$*8!4&0/-+&/!:*! %3&!:%3&+1! $/!
%30%! %3&! ;0%%&+! %?:! 0##+&//! -*I0$+! %+0#&! N+0=%$=&/1! ?3$;&! /0I&8-0+#/! N+:Q$#&!
%&4N:+0+(! +&;$&I! %:! #:4&/%$=! $*#-/%+(! %30%! I0=&/! 30+4! I+:4! 0! /-+8&! $*! $4N:+%!
=:4N&%$%$:*B! 53&! /%0*#0+#! :I! $*a-+(! %30%! *&&#/! %:! '&! N+:Q&*! $*! :+#&+! %:! -%$;$/&!
/0I&8-0+#/! Q$/X}XQ$/! 0*%$#-4N$*8! 0*#! =:-*%&+Q0$;$*8! 4&0/-+&/! 0;/:! #$II&+/B!
H0I&8-0+#/! =0*! :*;(! '&! -/&#! $I! $*=+&0/&#! $4N:+%/! =0-/&! /&+$:-/! $*a-+(! %:! %3&!
#:4&/%$=! $*#-/%+(! :I! %3&! $4N:+%$*8! =:-*%+(B! M+:4! 0! ;&80;! N:$*%! :I! Q$&?! %3$/!
/%0*#0+#! :I! $*a-+(! $/! =:*/$#&+&#! %:! '&! 0! 3$83&+! /%0*#0+#! =:4N0+&#! %:! %3&!
+&e-$+&4&*%! :I! 40%&+$0;! $*a-+(! $*! %3&! =0/&! :I! 0*%$#-4N$*8! 4&0/-+&/! 0*#!
=:-*%&+Q0$;$*8!#-%$&/B!6:?&Q&+1!%3&!%+-&!0*#!N+0=%$=0;!#$/%$*=%$:*!'&%?&&*!/&+$:-/!
0*#!40%&+$0;!$*a-+(!$/!+0%3&+!Q08-&B!)==:+#$*8!%:!)+%$=;&!GBP!:I!%3&!)8+&&4&*%!:*!



7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<! FOK!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

H0I&8-0+#/!/&+$:-/!$*a-+(!4&0*/!0!f/$8*$I$=0*%!:Q&+0;;!$4N0$+4&*%g1!'-%!*:!I-+%3&+!
=;0+$I$=0%$:*!$/!N+:Q$#&#!?$%3$*!%3&!08+&&4&*%B!53$/!=0*!N:/&!0!N+0=%$=0;!=30;;&*8&!
I:+! =:-*%+$&/! $I! 0! /0I&8-0+#! 4&0/-+&! $/! =30;;&*8&#! $*! %3&! [5C1! '0/&#! :*! %3&!
0+8-4&*%!%30%!/&+$:-/!$*a-+(!:+!%3+&0%!%3&+&:I!30/!*:%!%0T&*!N;0=&B!53&!0+8-4&*%/!
:I! %3&! $*%&+&/%&#! N0+%$&/! $*! /-=3! 0! =0/&! ?$;;! 30Q&! %:! 04:-*%! %:! 0! '0%%;&! :I!
e-0*%$I$=0%$:*!0*#!*-4'&+/!%:!#&%&+4$*&!%3&!%+-&!4&0*$*8!:I!/&+$:-/!$*a-+(!$*!%3&!
/N&=$I$=! =0/&B! 6:?&Q&+1! %:! #0%&! %3&! )NN&;;0%&! D:#(! 30/! *:%! 3&0+#! 0*(! #$/N-%&!
/:;&;(!'0/&#!:*!%3&!e-&/%$:*!/-++:-*#$*8!%3&!#&%&+4$*0%$:*!:I!/&+$:-/!$*a-+(B!53$/!
30/!;&#!%:!;$%%;&!8-$#0*=&!:*!%3&!4&0*$*8!:I!/&+$:-/!$*a-+(1!&E=&N%!I:+!/%0%$*8!%30%!
%3&! /%0*#0+#! :I! $*a-+(! $/! 3$83&+! %30*! %30%! :I! 40%&+$0;! $*a-+(! 0*#! %30%! $%! $/! 0*!
&E0=%$*8! ;&80;! /%0*#0+#! @)NN&;;0%&! D:#(! S&N:+%V! k/80+*! 70)0+<! ^! 7)9+:6)(*!
D+)<6(+<!3/!8D@3(0<!39!9(+<1B!A18;;+*!3(!9(3H+/!;)DE!D+)0!9(3D!?+-!I+);)/*!)/*!

56<0();8)B!FOOPA!?$%3:-%!0*(!I-+%3&+!e-0;$I$=0%$:*B!!!
!
53&! /&=:*#! #$II&+&*=&! $/! +&;0%&#! %:! %3&! 40**&+! $*! ?3$=3! /0I&8-0+#! #-%$&/! 0+&!
;&Q$&#! :*! %3&! $*a-+$:-/! $4N:+%/B! )==:+#$*8! %:! 2)55! )+%$=;&! qUq! 0*#! %3&! [5C!
)8+&&4&*%! :*! H0I&8-0+#/1! /0I&8-0+#!4&0/-+&/! 30Q&! %:! '&! 0NN;$&#! :*! 0*!<MR!
'0/$/B!53&+&!0+&!4$*:+!&E=&N%$:*/!%:!%3$/!+&e-$+&4&*%1!+&;0%&#!%:!%3&!HN&=$0;!0*#!
c$II&+&*%$0;! 5+&0%4&*%! N+:Q$/$:*/! I:+! #&Q&;:N$*8! 0*#! ;&0/%! #&Q&;:N&#! =:-*%+$&/B!
53$/!4&0*/! %30%! %3&!'0/$=! +-;&! $/! %30%!0! /0I&8-0+#!4&0/-+&!30/! %:!'&!0NN;$&#! %:!
%3&!/N&=$I$=!30+4I-;!N+:#-=%!$4N:+%&#!$*%:!%3&!#:4&/%$=!$*#-/%+(1!$++&/N&=%$Q&!:I!
%3&! /:-+=&!:I! %3&! $4N:+%/B!)*%$#-4N$*8!4&0/-+&/! 0*#! =:-*%&+Q0$;$*8!#-%$&/1! :*!
%3&!:%3&+!30*#1!=0*!:*;(!'&!0NN;$&#!%:!%3:/&!$4N:+%!N+:#-=%/!%30%!:+$8$*0%&!I+:4!
/N&=$I$=!=:-*%+$&/!0*#!0+&!%3&!&EN:+%!N+:#-=%!:I!%3&!/N&=$I$=!&EN:+%&+/!+&/N:*/$';&!
I:+!%3&!#-4N$*8!:+!=:-*%+(!+&/N:*/$';&!I:+!%3&!/-'/$#$/0%$:*B!!!!
!
"=:*:4$=!0+8-4&*%/! %:!&EN;0$*! %3&! $*=;-/$:*!:I! /0I&8-0+#/! $*! %+0#&!08+&&4&*%/!
0+&!'0/&#!:*!%3&!0*0;(/$/!:I!%3&!?&;I0+&!&II&=%/!:I!%3&/&!4&0/-+&/B!H0I&8-0+#/!0+&!
/&&*! 0/! 0##$*8! I;&E$'$;$%(! %:! %+0#&! 08+&&4&*%/1! I0=$;$%0%$*8! %0+$II! ;$'&+0;$/0%$:*!
#-+$*8! %+0#&! *&8:%$0%$:*/1! 0*#! N+:Q$#$*8! $*/-+0*=&! 080$*/%! 0#Q&+/&! /3:=T/B!
2:Q&+*4&*%/! 0+&! 4:+&! ;$T&;(! %:! 40T&! 8+&0%&+! %0+$II! =:*=&//$:*/! 8$Q&*! %3&! I0=%!
%30%! 0! /0I&%(! Q0;Q&! $/! $*! N;0=&! %:! N+:%&=%! %3&! #:4&/%$=! $*#-/%+(! $*! %3&! =0/&! :I!
$4N:+%! /-+8&/!?3$=3! =0*! =0-/&! 30+4B! 53&+&! 0+&! 0;/:! *-4&+:-/! :NN:/$*8! Q$&?/!
+&80+#$*8! /0I&8-0+#/! $*! S5)/B! C*&! /-=3! 0! =:-*%&+0+8-4&*%! $/! %30%!40$*%0$*$*8!



FO]! 7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<!

 
 

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

/0I&8-0+#/! =0*! +&#-=&! %3&! =+&#$'$;$%(! :I! 0! %+0#&! 08+&&4&*%! ?3&*! 8:Q&+*4&*%/!
0+&!*:%! I-;;(!=:44$%%&#!%:!%+0#&! ;$'&+0;$/0%$:*B!53$/!=0*!+&/-;%! $*! I$+4/!&EN&=%$*8!
%3&! -/&! :I! /0I&8-0+#/! $*! I-%-+&! 0*#! %3-/! *:%! &II$=$&*%;(! +&0;;:=0%$*8! N+:#-=%$Q&!
I0=%:+/B!
!
U*! 0! +&=&*%! &E&+=$/&! %:! 40N! %3&! &E$/%&*=&! :I! /0I&8-0+#! N+:Q$/$:*/! $*! S5)/1!
9+0?I:+#!&%!0;B!@FOPYA!I:-*#!%30%!0NN+:E$40%&;(!30;I!:I!%3&!FYF!S5)/!$*Q&/%$80%&#!
40#&! *:! /N&=$I$=! +&I&+&*=&! %:! %3&! +$83%/! 0*#! :';$80%$:*/! :I! 4&4'&+! /%0%&/! %:!
-%$;$/&!%3&![5C!/0I&8-0+#!4&=30*$/4B!53&/&!S5)/! $*=;-#&!30;I!:I! %3&!"dg/!S5)/!
0*#! $*%+0X)I+$=0! S5)/! $*=;-#$*8! %3&! FOOF! H)9d! )8+&&4&*%! 0*#! %3&! H)c9! 5+0#&!
.+:%:=:;B!)':-%!0!I$I%3!:I!%3&!FYF!S5)/!&Q0;-0%&#!=:*%0$*!0*!&EN;$=$%!N+:Q$/$:*!$*!
?3$=3! %3&! %+0#$*8!N0+%*&+/!40$*%0$*! %3&$+! +$83%/!0*#!:';$80%$:*/!-*#&+! %3&![5C!
)8+&&4&*%!:*!H0I&8-0+#/B!53&/&!S5)/!=0*!0;/:!'&!#$Q$#&#!$*%:!%3:/&!%30%!&$%3&+!
40#&! *:! :+! 4$*$40;! /-'/%0*%$Q&! 4:#$I$=0%$:*/! $*! %3&! 0NN;$=0%$:*! :I! %3&! 2)55!
N+:Q$/$:*/! 0*#! %3&! H0I&8-0+#/! )8+&&4&*%B! 53&! 08+&&4&*%/!?$%3! *:! /-'/%0*%$Q&!
4:#$I$=0%$:*/!$*=;-#&!%3&!S5)/!:I!)//:=$0%$:*!:I!H:-%3&0/%!)/$0*!R0%$:*/!@)H")RA1!
)-/%+0;$0! 0*#! %3&! d*$%&#! H%0%&/! @dHAB! 53:/&! S5)/! ?$%3! 4:#$I$&#! /0I&8-0+#!
N+:Q$/$:*/!N&+%0$*!40$*;(!%:!&$%3&+!&E=;-#$*8!%3&!0NN;$=0%$:*!:I!/0I&8-0+#/!-*#&+!
%3&![5C!;0?!I+:4!+&8$:*0;!#$/N-%&!/&%%;&4&*%!4&=30*$/4/!@$*=;-#$*8!%3&!)H")RX
i0N0*!S5)!0*#!%3&!93$;&X93$*0!S5)A!:+!%3&!/N&=$I$=0%$:*!%30%!'$;0%&+0;!0*#!8;:'0;!
/0I&8-0+#/!40(!*:%!'&!0NN;$&#!%:!%3&!/04&!N+:#-=%!0*#!%3&!/04&!%$4&!@$*=;-#$*8!
%3&! "dXS&N-';$=! :I! Z:+&0! S5)! 0*#! %3&! 93$*0X9:/%0! S$=0! S5)AB! 5?:! S5)/!
@H$*80N:+&XR&?!x&0;0*#!0*#!H$*80N:+&X)-/%+0;$0A!&E=;-#&!%3&!$4N:+%/!I+:4!%3&$+!
S5)!N0+%*&+!I+:4!%3&!$4N;&4&*%0%$:*!:I!0!8;:'0;!/0I&8-0+#!4&=30*$/4h!F]!S5)/!
/%0%&! %30%! $4N:+%/! I+:4! %3&! 4&4'&+! /%0%&/! 40(! '&! &E=;-#&#! I+:4! %3&!
$4N;&4&*%0%$:*! :I! 8;:'0;! /0I&8-0+#/! $I! =&+%0$*! =:*#$%$:*/! @/-=3! 0/! %30%! %3&!
$4N:+%/!0+&!*:%!0!/-'/%0*%$0;!=0-/&!:+!%3+&0%!:I!$*a-+(A!0+&!4&%h!0*#!YG!S5)/!/%0%&!
%30%! $4N:+%/! I+:4! %3&! 4&4'&+! =:-*%+$&/! /30;;! '&! &E=;-#&#! $I! $4N:+%/! I+:4! 0!
4&4'&+!/%0%&!4&&%!%3&!/N&=$I$=!=:*#$%$:*/!@%30%!$/1!$4N:+%/!0+&!*:%!0!/-'/%0*%$0;!
/30+&! :I! %:%0;! $4N:+%/! 0*#! #:! *:%! =:*%+$'-%&! 0! /$8*$I$=0*%! N:+%$:*! %:! %3&! $*a-+(!
=0-/&#! :+! %3+&0%! %3&+&:IAB! 53&! 40a:+$%(! :I! S5)/! /%-#$&#! N&+4$%! %3&! -/&! :I! 0!
'$;0%&+0;! /0I&8-0+#!4&=30*$/4! :*! %3&$+! $*%+0+&8$:*0;! %+0#&B! 5?:! S5)/! &EN;$=$%;(!
N+:3$'$%! %3&! -/&! :I! '$;0%&+0;! /0I&8-0+#!4&0/-+&/B! )! I-+%3&+! Y]! S5)/! =:*%0$*! *:!
/N&=$I$=!'$;0%&+0;!/0I&8-0+#!N+:Q$/$:*/!:*!8::#/! $*!%3&$+! ;&80;!%&E%/1!%3:-83!/:4&!



7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<! FOJ!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

:I! %3&/&!S5)/!N+:Q$#&! I:+! /0I&8-0+#/! $*! =0/&!:I! '0;0*=&!:I! N0(4&*%!#$II$=-;%$&/1!
$*I0*%!$*#-/%+(!N+:%&=%$:*!0*#!/N&=$0;!/0I&8-0+#/!I:+!08+$=-;%-+0;!8::#/B!
!
,Q F$E#:5$%4!=#$25%#2!70!%#:7'0$B!1%$4#!$:%##=#012!

!
H0I&8-0+#! N+:Q$/$:*/! N+:Q$#&! I:+! #$/=+$4$*0%:+(! %+&0%4&*%! $*! %?:! $*/%0*=&/V! PA!
?3&*! &E=;-#$*8! N0+%*&+! =:-*%+$&/! I+:4! 8;:'0;! /0I&8-0+#! 0=%$:*/! 0*#! FA! ?3&*!
&E=;-#$*8!%3$+#!=:-*%+$&/!0*#!:*;(!$4N:/$*8!'$;0%&+0;!:+!+&8$:*0;!/0I&8-0+#!0=%$:*/!
:*! N0+%*&+! =:-*%+$&/B! 53$/! 30/1! 3:?&Q&+1! *&Q&+! '&&*! %&/%&#! I:+! [5C! =:4X
N0%$'$;$%(1!0;%3:-83!%3$/!$/!0!=+-=$0;!#&Q$0%$:*!I+:4!:*&!:I!%3&!8-$#$*8!N+$*=$N;&/!:I!
%3&![5C!)8+&&4&*%!:*!H0I&8-0+#/1!*04&;(!%30%!:I!*:*#$/=+$4$*0%:+(!0NN;$=0%$:*!
:I!/0I&8-0+#!4&0/-+&/! $++&/N&=%$Q&!:I!/:-+=&B! U*!+&=&*%!(&0+/!4:/%!M5)/!N+:Q$#&!
I:+!/N&=$0;!0*#!#$II&+&*%$0;!/0I&8-0+#!4&=30*$/4/!%30%!/30+&!%3&!/04&!:+!/$4$;0+!
8+:-*#/! 0/! %3&! 8;:'0;! /0I&8-0+#! 4&=30*$/4! I:+! %3&! $*Q:=0%$:*! :I! 4&0/-+&/B!
)==:+#$*8!%:![5C!+-;&/1!/0I&8-0+#!4&0/-+&/!4-/%!'&!0NN;$&#!%:!':%3!%3$+#XN0+%(!
$4N:+%&+/!0*#!+&8$:*0;! $4N:+%&+/B!H0I&8-0+#!4&0/-+&/!40(!*:%!'&!/&;&=%$Q&!0*#!
4-/%!'&!0NN;$&#!%:!0;;!$4N:+%/1!$*=;-#$*8!%3:/&!%30%!#:!*:%!=0-/&!$*a-+(B!6:?&Q&+1!
'$;0%&+0;! /0I&8-0+#!4&=30*$/4/!:*;(!0##+&//! %3&!0#Q&+/&!&II&=%/!:I! %3&!'$;0%&+0;!
08+&&4&*%! 0*#! 0+&! I:+! %3$/! +&0/:*! :*;(! 0NN;$=0';&! %:! %3&! =:*%+0=%$*8! N0+%$&/! :+!
4&4'&+!/%0%&/B!
!
[$%3! %3&! =:*=;-/$:*! :I! 2)551! '$;0%&+0;! 0*#! +&8$:*0;! /0I&8-0+#! 4&=30*$/4/! $*!
S5)/! 30Q&! '&=:4&! 0! +&4&#(! :I! /N&=$0;! 0*#! ;$4$%&#! *0%-+&B! [3&*! %3&+&! $/! 0*!
0#Q&+/&! &II&=%! #-&! %:! 0*! $*=+&0/&! $*! $4N:+%/! %30%! $/! %3&! /N&=$I$=! +&/-;%! :I! %3&!
0##$%$:*0;! %+0#&! ;$'&+0;$/0%$:*! 4&0/-+&/! -*#&+! 0*! S5)1! %3&! $4N:+%$*8! =:-*%+$&/!
=0*!$*Q:T&!%3&/&!/0I&8-0+#!4&0/-+&/!0/!/%$N-;0%&#!-*#&+!%3&!/N&=$I$=!+-;&/!:I!%3&!
+&8$:*0;!0++0*8&4&*%B!
!
53&! 40a:+$%(! :I! S5)/! ;&0Q&! %3&! /$8*0%:+$&/g! +$83%/! %:! 0NN;(! %+0#&! +&4&#$&/!
-*0II&=%&#1!?$%3!:*;(!/40;;!*-4'&+!:I!S5)/!0##+&//$*8!%3&/&!$//-&/!%3+:-83!%3&!
4:#$I$=0%$:*!:I!%3&!/-'/%0*%$Q&!0*#!N+:=&#-+0;!0/N&=%/!:I!%3&![5C!+-;&/B!D-%!%:!
%3&! &E%&*%! %30%! S5)/! 0#:N%! /N&=$0;! :+! 0##$%$:*0;! +-;&/! :*! %+0#&! +&4&#(! 0*#!
/0I&8-0+#! 0=%$:*/! :*!4&4'&+/g! %+0#&1! %3&(! =0*! &II&=%$Q&;(! $*=+&0/&! %3&! ;&Q&;! :I!
#$/=+$4$*0%$:*! 080$*/%! *:*X4&4'&+/B! 53$/! $*=+&0/&! $*! #$/=+$4$*0%$:*! =0*! :==-+!



FOW! 7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<!

 
 

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

?3&*!S5)!4&4'&+/!0':;$/3!%+0#&!+&4&#(!0*#!/0I&8-0+#!0=%$:*/!080$*/%!%3&!%+0#&!
:I!S5)!4&4'&+/!'-%!*:%!080$*/%!*:*X4&4'&+/g! %+0#&B! U%! =:-;#!:==-+!?3&*!S5)!
4&4'&+/!0#:N%!+-;&/!%30%!/%+&*8%3&*!#$/=$N;$*&/!:*!%+0#&!+&4&#(!0=%$:*/!080$*/%!
%3&! %+0#&! :I! S5)! 4&4'&+/! '-%! *:%! 080$*/%! %3&! %+0#&! :I! *:*X4&4'&+/B! [3$;&!
4:Q&/!%:!/%+&*8%3&*!#$/=$N;$*&/!:*!%+0#&!+&4&#(!0=%$:*/!080$*/%!S5)!N0+%*&+/!:+!
%:! 0':;$/3! %+0#&X+&4&#(! 0=%$:*/! 080$*/%! S5)! N0+%*&+/! :-%+$83%! 0NN&0+! 8::#! I:+!
%+0#&1! %3&!?&;I0+&!&II&=%/!0+&!04'$8-:-/B!53&(!40(!/$4N;(! ;&0#! %:! $*%+0+&8$:*0;!
$4N:+%/! /-'/%$%-%$*8! I:+! =3&0N&+! /:-+=&/! :I! $4N:+%/! I+:4! *:*X4&4'&+/! @%+0#&!
#$Q&+/$:*AB!
!
53&+&!0+&!%3+&&!#$II&+&*%!0+8-4&*%/!+&80+#$*8!/0I&8-0+#/!$*!S5)/B!53&!I$+/%!$/!%30%!
/0I&8-0+#/! 4-/%! '&! 0':;$/3&#! ?$%3! +&80+#! %:! $*%+0+&8$:*0;! %+0#&! #-&! %:! %3&!
+&e-$+&4&*%/!I:+!':%3!0*!M5)!0*#!0!=-/%:4/!-*$:*!/&%!:-%!$*!)+%$=;&!qqUp!:I!2)55B!
53&! /&=:*#! $/! %30%! /0I&8-0+#/! 4-/%! '&! 0NN;$&#! %:! ':%3! $*%+0+&8$:*0;! 0*#!
&E%+0+&8$:*0;! $4N:+%/1! :%3&+?$/&! *:*XN0+%$&/! %:! 0*! S5)! ?$;;! '&0+! 0! #$/N+:N:+X
%$:*0%&! '-+#&*! %:! %3&! &II&=%/! :I! %3&! /0I&8-0+#B! 53$/! 0+8-4&*%! $/! '0/&#! :*! %3&!
[5C!<MR!N+$*=$N;&B!53&!%3$+#!0+8-4&*%!$/!%30%!S5)!4&4'&+/!30Q&!%3&!#$/=+&%$:*!
%:!0NN;(!/0I&8-0+#/!:*! $*%+0+&8$:*0;! $4N:+%/!'&=0-/&!S5)!=:-*%+$&/!0+&!&*%$%;&#!
%:! $*=:+N:+0%&! %3&$+! :?*! +$83%/! 0*#! :';$80%$:*/! I:+! $*%+0+&8$:*0;! %+0#&! $*%:!
'$;0%&+0;! 0*#! +&8$:*0;! %+&0%$&/! n! %3$/! %0T&/!N;0=&! %:! %3&!&E%&*%! %30%! $%!?:-;#!*:%!
$*I+$*8&!:*!%3&!+$83%/!:I!%3$+#XN0+%(!=:-*%+$&/B!
!
53&/&!0+8-4&*%/!#&4:*/%+0%&!%3&!=:4N;&E!*0%-+&!:I!$*%&+N+&%$*8!%3&!N+:Q$/$:*/!
:I! )+%$=;&! qqUp1! )+%$=;&! qUq! 0*#! %3&!)8+&&4&*%! :*! H0I&8-0+#/! %:8&%3&+!?$%3! %3&!
$*%&+0=%$:*!'&%?&&*!%3&/&!4-;%$;0%&+0;!+-;&/!0*#!%3&!+$83%/!:I!=:-*%+$&/!%:!8:Q&+*!
%3&$+!N0+%$=$N0%$:*!$*!0!+&8$:*0;!:+!'$;0%&+0;!%+0#$*8!+&;0%$:*/3$NB!!
!
,Q+!! ?@#!6'=<$17&7B71O!'E!=5B17B$1#%$B!2$E#:5$%4!=#$25%#2!J71@!1@#!

%#_57%#=#012!'E!G%176B#!jj3]!'E!LG??!
!
2)55! 0;;:?/! I:+! +&8$:*0;! %+0#&! 08+&&4&*%/! 0/! 0*! &E=&N%$:*! %:! %3&! [5C! <MR!
N+$*=$N;&1!'-%!:*;(!$I!#-%$&/!0*#!:%3&+!+&/%+$=%$Q&!+&8-;0%$:*/!:I!=:44&+=&!@CSS9/A!
:*! f/-'/%0*%$0;;(! 0;;! %+0#&g! 0+&! &;$4$*0%&#B! 53$/! N3+0/&! /&&4/! %:! $*=;-#&! %3&!
&;$4$*0%$:*!:I!0*%$#-4N$*8!4&0/-+&/1!=:-*%&+Q0$;$*8!#-%$&/!0*#!/0I&8-0+#/!I+:4!



7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<! FOL!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

%+0#&! 04:*8! %+0#$*8! N0+%*&+/! %30%! 0+&! N0+%(! %:! 0! +&8$:*0;! 0++0*8&4&*%B! 53&!
0+8-4&*%! 30/! '&&*! 40#&! %30%! ?3&*! 4-;%$;0%&+0;! /0I&8-0+#/! 0+&! $4N:/&#1! %3&!
+&8$:*0;!#&0;!#:&/!*:%!=:4N;(!?$%3!%3&!+&e-$+&4&*%/!/&%!:-%!$*!2)55!)+%$=;&!qqUpB!
53$/! $/! '&=0-/&! %3&! +&e-$+&4&*%! :I! +&/%+$=%$:*/! %30%! 30Q&! %:! '&! &;$4$*0%&#! :*!
f/-'/%0*%$0;;(!0;;!%3&!%+0#&g!$*!%3&!+&8$:*!$/!*:%!4&%B!53$/!Q$&?!$/!/%+&*8%3&*&#!'(!
%3&! I0=%! %30%!)+%$=;&! qqUpVW@0A! 0*#! @'A! 0;;:?1!?3&+&! *&=&//0+(1! S5)!4&4'&+/! %:!
&E=;-#&! =&+%0$*!2)55!N+:Q$/$:*/1!?3$=3!#:!*:%! $*=;-#&! %3&!0+%$=;&/!N&+%0$*$*8! %:!
0*%$#-4N$*8! 4&0/-+&/1! =:-*%&+Q0$;$*8! #-%$&/! 0*#! /0I&8-0+#/1! I+:4! %3&! 8&*&+0;!
+&e-$+&4&*%!%:!&;$4$*0%&!CSS9/B!c-&!%:!2)55!)+%$=;&!qUq!*:%!'&$*8!;$/%&#!?$%3$*!
%3$/! 0+%$=;&1!4-;%$;0%&+0;! /0I&8-0+#/! :*! $*%+0+&8$:*0;! %+0#&! 0+&! *:%! /&&*! %:! '&! 0!
+&/%+$=%$Q&!N:;$=(!%30%!=0*!=:*%$*-&!?$%3$*!0!+&8$:*0;!%+0#&!0++0*8&4&*%B!!!
!
53&!e-&/%$:*!:I!?3&%3&+!S5)!N0+%*&+/!4-/%!'&!&E=;-#&#!I+:4!%3&!0NN;$=0%$:*!:I!0!
/0I&8-0+#!4&0/-+&1!8$Q&*!%30%!)+%$=;&!qUq! $/!*:%! $*=;-#&#! $*!%3&! ;$/%!:I!'+0=T&%&#!
&E=&N%$:*/!=:*%0$*&#!$*!)+%$=;&!qqUpVW1!30/!0%%+0=%&#!%3&!0%%&*%$:*!:I!0!*-4'&+!:I!
;&80;! /=3:;0+/1! '-%! 30/! *:%! '&&*! +&/:;Q&#! $*! %3&! [5CB! U*! 0##$%$:*1! ;$4$%&#!
a-+$/N+-#&*=&! &E$/%/! ?$%3! +&80+#! %:! %3&! =:*/$/%&*=(! :I! /0I&8-0+#/! $*! S5)/! ?$%3!
2)55!)+%$=;&!qqUpB!!
!
53&! 8&*&+0;! =:*/&*/-/! 04:*8! &=:*:4$=! 0*#! ;&80;! /=3:;0+/! /&&4/! %:! '&! %30%!
/0I&8-0+#/!=0*!'&!/&&*!0/!CSS9/B!6:?&Q&+1! %3&+&!0+&!#$Q&+/&!:N$*$:*/!?3&%3&+!
/0I&8-0+#/1! 0/! CSS9/1! 4-/%! '&! &;$4$*0%&#! I+:4! S5)/! $*! 0==:+#0*=&! ?$%3! %3&!
+&e-$+&4&*%/! :I! )+%$=;&! qqUpB! 53$/! #$Q&+8&*=&! $/! 40$*;(! '0/&#! :*! %3&!
$*%&+N+&%0%$:*! :I! %3&! &E=;-/$:*! ;$/%! =:*%0$*&#! $*! %3&! 0+%$=;&B! U*! %&+4/! :I! )+%$=;&!
qqUpVW@0A! 0*#! @'A!CSS9/!*&&#! %:!'&!&;$4$*0%&#! f&E=&N%1!?3&+&!*&=&//0+(1! %3:/&!
N&+4$%%&#! -*#&+! )+%$=;&! qU1! qUU1! qUUU1! qp! 0*#! qqgB! 53&/&! 0+%$=;&/! N&+%0$*! %:!
e-0*%$%0%$Q&! +&/%+$=%$:*/! 0*#! %3&! *:*X#$/=+$4$*0%:+(! 0#4$*$/%+0%$:*! %3&+&:I1!
+&/%+$=%$:*/!%:!0##+&//!'0;0*=&!:I!N0(4&*%!#$II$=-;%$&/1!I:+&$8*!&E=30*8&!0++0*8&X
4&*%/! 0*#! 8&*&+0;! &E=&N%$:*/B![3$;&!40*(! /=3:;0+/! /%0%&! %30%! %3&/&! &E=;-/$:*/!
:*;(! $;;-/%+0%&! %3&! &E=&N%$:*/! %:! %3&! &;$4$*0%$:*! :I! CSS9/! +-;&1! *-4&+:-/!
:NN:/$*8! Q$&?/! I:;;:?! %3&! $*%&+N+&%0%$:*! %30%! %3&! &E=;-/$:*! ;$/%! $/! &E30-/%$Q&B!
53&/&!Q0+($*8!Q$&?/!=0*!;&0#!%:!:*&!:I!%3&!I:;;:?$*8!%?:!$4N;$=0%$:*/V!!
!



FPO! 7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<!

 
 

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

0A UI! %3&! ;$/%! $/!&E30-/%$Q&! $%!4&0*/!%30%!/0I&8-0+#/1!/-=3!0/!CSS9/1!4-/%!'&!
&;$4$*0%&#! I+:4! S5)/! =:*%$*8&*%! :*! %3&! f/-'/%0*%$0;;(! 0;;! %+0#&g!
+&e-$+&4&*%B!

'A UI! %3&! ;$/%! $/! $;;-/%+0%$Q&! $%!4&0*/! %30%! %3&!4&+&! I0=%! %30%!)+%$=;&!qUq! $/!*:%!
$*=;-#&#! $*!%3&! ;$/%!#:&/!*:%!4&0*!%30%!/0I&8-0+#/!4-/%!'&!&;$4$*0%&#! $*!
S5)/B!UI!*&=&//0+(1!/0I&8-0+#/!=0*!'&!+&%0$*&#!$*!0*!S5)B!
!

6:?&Q&+1!?3&%3&+!%3&!;$/%!$/!$*%&+N+&%&#!0/!'&$*8!&$%3&+!$;;-/%+0%$Q&!:+!&E30-/%$Q&1!
%3&!=:*=;-/$:*!+&40$*/!%3&!/04&!$*!%30%!/0I&8-0+#/!0+&!CSS9/B!5:!&/%0';$/3!&$%3&+!
0! =-/%:4/! -*$:*! :+! I+&&! %+0#&! 0+&0! CSS9H! 4-/%! '&! &;$4$*0%&#! /-'a&=%! %:! %3&!
e-0;$I$=0%$:*! :I! f/-'/%0*%$0;;(! 0;;! %+0#&gB! 53$/! ;&0#/! %:! %3&! =:*=;-/$:*! %30%! $I! 0!
/0I&8-0+#!4&0/-+&! $/!0NN;$=0';&!%:!0!/-'/%0*%$0;!N:+%$:*!:I! $*%+0+&8$:*0;! %+0#&! $%!
/3:-;#!'&!&;$4$*0%&#!0==:+#$*8!%:!%3&!/%+$=%!$*%&+N+&%0%$:*!:I!)+%$=;&!qqUpB!!!
!
53&!;0=T!:I!0!I:+40;!#&I$*$%$:*!:+!e-0;$I$=0%$:*!0%%0=3&#!%:!%3&!%&+4!f/-'/%0*%$0;;(!
0;;!%+0#&g!I-+%3&+!=:4N;$=0%&/!%3&!$//-&B!9-++&*%;(!%3&+&!$/!*:!08+&&4&*%!'&%?&&*!
%3&![5C!4&4'&+!=:-*%+$&/!:*! %3&!4&0*$*8!0*#! $*%&+N+&%0%$:*!:I! f/-'/%0*%$0;;(!
0;;!%+0#&gB!!U*!%3&!5-+T&(X5&E%$;&/!#$/N-%&!/&%%;&4&*%!=0/&!%3&!)NN&;;0%&!D:#(!%+$&#!
%:!=;0+$I(!%3&! $//-&!'(!/%0%$*8!%30%! f/-'/%0*%$0;;(!0;;! %+0#&g!=;&0+;(!*:%!%:!4&0*!0;;!
%3&!%+0#&1!'-%!$/!0;/:!/$8*$I$=0*%;(!4:+&!%30*!a-/%!/:4&!:I!%3&!%+0#&B!53$/!;0=T!:I!0!
-*$Q&+/0;;(! 0==&N%&#!-*#&+/%0*#$*8!:I! %3&! %&+4! f/-'/%0*%$0;;(! 0;;! %+0#&g! 30/! 0;/:!
I:+4&#! N0+%! :I! /(/%&40%$=! #&'0%&! $*! %3&! [5C! -*#&+! %3&! c:30! c&Q&;:N4&*%!
)8&*#0B! U*!%&+4/!:I!%3&!0NN;$=0%$:*!:I!CSS9/1!%3&!)I+$=0*1!90+$''&0*!0*#!.0=$I$=!
@)9.A! 8+:-N! :I! =:-*%+$&/! 30Q&! '&&*! 0+8-$*8! I:+! 0! I;&E$';&! $*%&+N+&%0%$:*! I:+!
#&Q&;:N$*8! =:-*%+$&/B! 53$/! ?$;;! N+&/&+Q&! %3&$+! 0'$;$%(! %:! -%$;$/&! %+0#&! +&4&#$&/1!
&Q&*!%3:-83!%3&(!0+&!N0+%!:I!0*!S5)B!5:!40$*%0$*!%3$/!I;&E$'$;$%(1!%3&!)9.!=:-*%+$&/!
0+&!/-NN:+%$*8!0!%+0#&!Q:;-4&1!+0%3&+!%30*!0!%0+$IIX;$*&!0NN+:0=3!%:!e-0*%$I(!%3&!
f/-'/%0*%$0;;(! 0;;! %+0#&g! +&e-$+&4&*%B! ! 53&! %0+$IIX;$*&! 0NN+:0=3! $/!4:+&! /%+$*8&*%!
'&=0-/&! $%! 0$4/! %:!&*/-+&!=:4N+&3&*/$Q&! =:Q&+08&!:I!0;;!40a:+! /&=%:+/!0*#!?$;;!
*:%!0;;:?!I;&E$'$;$%(!%:!&E=;-#&!=&+%0$*!/&=%:+/1! ;$T&!08+$=-;%-+&B!53&!%+0#&XQ:;-4&!
0NN+:0=3! $/!4:+&! I;&E$';&! $*! %30%! $%!4&0/-+&/! %3&! /30+&!:I! $*%+0+&8$:*0;! $4N:+%/!
%30%! $/! I+&&! I+:4! #-%$&/! 0/! 0! N&+=&*%08&! :I! %:%0;! $4N:+%/B! U++&/N&=%$Q&! :I! 3:?!
f/-'/%0*%$0;;(! 0;;! %+0#&g! $/! e-0*%$I$&#1! /=3:;0+/! 30Q&! =:4&! %:! %3&! =:*=;-/$:*! %30%!
/0I&8-0+#/! $*! S5)/! *&&#! %:! '&! &;$4$*0%&#! :*! 0! =0/&X'(X=0/&! '0/$/B! 53$/! $/!



7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<! FPP!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

&/N&=$0;;(!%+-&!$*!%3&!=0/&!:I!/0I&8-0+#/!0NN;$&#!%:!$4N:+%!N+:#-=%/!%30%!I:+4!N0+%!
:I!%3&!/-'/%0*%$0;! $*%+0+&8$:*0;!%+0#&!+&e-$+&4&*%B!6:?&Q&+1!&Q&*!$I!0!/0I&8-0+#!
$/! 0NN;$&#! :*! $4N:+%! N+:#-=%/! %30%! I0;;! :-%/$#&! %3&! 04'$%! :I! f/-'/%0*%$0;;(! 0;;!
%+0#&g1!$%!=0*!/%$;;!'&!/&&*!0/!'&$*8!080$*/%!%3&!'0/$=!N+&4$/&!:I!0*!S5)!?3$=3!30/!
%3&!:Q&+0+=3$*8!8:0;!:I!;$'&+0;$/$*8!%+0#&!04:*8!4&4'&+!/%0%&/B!!
!
,Q) ?@#!%7:@1!'E!=#=&#%!21$1#2!1'!=$701$70!%#:7'0$B!'%!&7B$1#%$B!2$E#:5$%42!

70!8?G2!

9:-*%+$&/! 30Q&! %3&! +$83%! %:! &*%&+! $*%:! +&8$:*0;! :+! '$;0%&+0;! %+0#&! 0++0*8&4&*%/!
0*#!%:!#&%&+4$*&!%3&$+!+$83%/!0*#!:';$80%$:*/!Q$/X}XQ$/!%3&$+!%+0#$*8!N0+%*&+/!%30%!
0+&!N0+%(!%:!0*!S5)B!53$/!$4N;$&/!%30%!4&4'&+/!:I!0*!S5)!30Q&!%3&!+$83%!%:!$*=;-#&!
/0I&8-0+#!4&0/-+&/!%30%!:*;(!0II&=%!%3&!$4N:+%/!:I!%3:/&!=:-*%+$&/!%30%!0+&!0!N0+%!
:I!%3&!+&8$:*0;!:+!'$;0%&+0;!#&0;B!!
!
53&!8;:'0;! 0*#!'$;0%&+0;! /0I&8-0+#!4&=30*$/4/!0+&!#$II&+&*%! $*/%$%-%$:*/!#&0;$*8!
?$%3!N+:';&4/!%30%!0+$/&!I+:4!#$II&+&*%!I+&&X%+0#&!$*$%$0%$Q&/B!D$;0%&+0;!/0I&8-0+#/!
*:+40;;(! :*;(! 0;;:?! I:+! 0! %0+$II! $*=+&0/&! :+! 0! /-/N&*/$:*! :I! 0*(! I-+%3&+! %0+$II!
+&#-=%$:*1! ?3$;&! -*#&+! %3&! 8;:'0;! /0I&8-0+#! 4&=30*$/4! %3&+&! 0+&! 0;/:! :%3&+!
4&0/-+&/!/-=3!0/!e-0*%$%0%$Q&!+&/%+$=%$:*/!0Q0$;0';&!I:+!%3&! $4N:+%$*8!=:-*%+(!%:!
$*Q:T&B! 53&! '$;0%&+0;! /0I&8-0+#! 4&=30*$/4/! 0+&! -/-0;;(! /&&*! 0/! 0! %&4N:+0+(!
4&0/-+&!%30%!=0*!:*;(!'&!$*Q:T&#!#-+$*8!%3&!%+0*/$%$:*0;!N&+$:#!0*#!0+&!4&0*%!%:!
0NN;(! :*;(! %:! %3&! %+0#&! :I! :%3&+! S5)! 4&4'&+/B! D$;0%&+0;! 0=%$:*/! N+:Q$#&! 0!
%&4N:+0+(! &/=0N&! 30%=3! I:+! 4&4'&+/! ?3&*! 0/! 0! +&/-;%! :I! -*#&+%0T$*8! %3&!
=:44$%4&*%/! -*#&+! %3&! 08+&&4&*%1! $B&B! +&#-=$*8! N+&I&+&*%$0;! %0+$II/1! $*=+&0/&#!
$4N:+%/! I+:4! S5)! N0+%*&+/! +&/-;%! $*! /&+$:-/! $*a-+(! %:! %3&! #:4&/%$=! $*#-/%+(B!
5+$88&+$*8!%3&!/0I&8-0+#!N+:Q$/$:*!$*!%3&!S5)!0;;:?/!0!4&4'&+!%:!+&;$&Q&!$%/&;I!:I!
$%/! S5)! :';$80%$:*/! %&4N:+0+$;(1! ?$%3! %3&! N&+$:#! :I! +&;$&I! N+:Q$#$*8! %3&!
'&;&08-&+&#! #:4&/%$=! $*#-/%+(! %3&! :NN:+%-*$%(! %:! 0#a-/%! %:?0+#/! I+&&! %+0#&B!
<:/%! S5)/! /%0%&! %30%! %3&/&! /0I&8-0+#/! =0**:%! '&! 0NN;$&#! 0I%&+! %3&! %+0*/$%$:*0;!
N&+$:#!30/!;0N/&#B!53&!%$4&!N&+$:#!I:+!3:?!;:*8!%3&/&!/0I&8-0+#/!0+&!0NN;$=0';&!
?$;;!#&N&*#!:*!%3&!%+0*/$%$:*0;!N&+$:#!/&%!:-%!$*!%3&!08+&&4&*%B!U*!/:4&!$*/%0*=&/!
%3&/&! 4&0/-+&/! =0*! '&! &E%&*#&#1! '-%! :*;(! ?$%3! %3&! N&+4$//$:*! :I! %3&! N0+%*&+!
=:-*%+(B!U*!I0=%1!%3&/&!0=%$:*/!0+&!?:+#&#!$*!%30%!?0(!n!'$;0%&+0;!/0I&8-0+#/!n!$*!0!
*-4'&+!:I!S5)!08+&&4&*%/B!D-%!&Q&*!$*!%3:/&!S5)/!?3&+&!%3$/!#$/%$*=%$:*!$/!*:%!



FPF! 7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<!

 
 

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

&EN;$=$%;(!40#&1! %3&! /0I&8-0+#! N+:Q$/$:*! $/! =;&0+;(!4&0*%! %:! 0##+&//! &4&+8&*=(!
/$%-0%$:*/! %30%! :==-+! 0/! 0! +&/-;%! :I! %3&! N+&I&+&*%$0;! %+&0%4&*%! 0==:+#&#! %:!
N0+%*&+/g! $4N:+%/B!C*!%3&!:%3&+!30*#1!%3&!8;:'0;!/0I&8-0+#!4&=30*$/4!#:&/!*:%!
=:*%0$*!0!/N&=$I$=!%$4&!;$4$%!$*!%3&!/04&!?0(!0/!%3&!'$;0%&+0;!:+!+&8$:*0;!/0I&8-0+#!
4&=30*$/4/B! 53&! 8;:'0;! /0I&8-0+#! =0*! '&! $*Q:T&#! 0%! 0*(! %$4&! N&+$:#1! *:%! :*;(!
#-+$*8!%3&!;$'&+0;$/0%$:*!N&+$:#1!0/!;:*8!0/!%3&!+&e-$+&4&*%/!I:+!%3&!0NN;$=0%$:*!:I!
%3&!4&=30*$/4!0+&!4&%B! UI! %3&! 8;:'0;! /0I&8-0+#! $/! $*Q:T&#! %3&+&! 0+&! /%+$=%! %$4&!
N&+$:#/!%30%!4-/%!'&!0#3&+&#!%:B!!
!
c-&!%:!%3&!I0=%!%30%!'$;0%&+0;!/0I&8-0+#!4&0/-+&/!0+&!:*;(!0NN;$=0';&!%:!4&4'&+!
=:-*%+$&/1!%3&!e-&/%$:*!=0*!'&!N:/&#!0/!%:!?3&%3&+!%3&!0NN;$=0%$:*!:I!0!/0I&8-0+#!
4&0/-+&!:*!$*%+0+&8$:*0;!$4N:+%/1!0==:+#$*8!%:!0!+&8$:*0;!0++0*8&4&*%1!080$*/%!0!
4&4'&+! =:-*%+(! $/! 0;;:?&#! $*! %&+4/! :I! 2)55! )+%$=;&! qqUpB! U*! %&+4/! :I! %3$/!
e-&/%$:*1!/=3:;0+/!I:;;:?!0!/$4$;0+!;$*&!:I!0+8-4&*%!0/!%3&!0+8-4&*%/!-/&#!I:+!%3&!
+&%&*%$:*! :I! 8;:'0;! /0I&8-0+#! 4&0/-+&/! $*! S5)/B! S5)! 4&4'&+! /%0%&/! 30Q&! %3&!
I+&&#:4! %:! 40$*%0$*! '$;0%&+0;! :+! +&8$:*0;! /0I&8-0+#/! $*! S5)/! 0/! ;:*8! 0/! %3&/&!
/0I&8-0+#/!0+&!*:%!0NN;$&#!$*!/-=3!0!?0(!%30%!%3&(!?$;;!0II&=%!%3&!+$83%/!:I!%3$+#X
N0+%(!=:-*%+$&/B!);/:1!%3&/&!/0I&8-0+#!4&0/-+&/!/3:-;#!'&!N&+4$%%&#!$*!%&+4/!:I!
)+%$=;&!qqUp!:I!2)55!$*!/:!I0+!0/!%3&(!0+&!%&4N:+0+(!4&0/-+&/!%30%!0+&!*:%!0NN;$&#!
:*!%3&!/-'/%0*%$0;!N0+%!:I! $*%+0+&8$:*0;!%+0#&B!53-/1!0N0+%!I+:4!%3&!S5)!4&4'&+!
/%0%&/! &*a:($*8! %3&! I+&&#:4! %:! #+0I%! N+:Q$/$:*/! %30%! 8:Q&+*! $*%+0+&8$:*0;! %+0#&1!
%3&!e-0;$I$=0%$:*!:I! f/-'/%0*%$0;;(!0;;! %+0#&g!:*=&!080$*!N+:Q$#&/! I;&E$'$;$%(! %:!S5)!
4&4'&+/! %:! 0;;:?! I:+! %3&! -%$;$/0%$:*! :I! /0I&8-0+#/! %30%! N&+%0$*! /N&=$I$=0;;(! %:!
$*%+0+&8$:*0;! %+0#&B!6:?&Q&+1! %3&+&!0+&!/:4&!/=3:;0+/! %30%! I$*#! %3$/! a-/%$I$=0%$:*!
I:+! +&8$:*0;! :+! '$;0%&+0;! /0I&8-0+#/! $*=:++&=%! 0*#! /-88&/%! %30%! )+%$=;&! qqUp!
+&e-$+&/!%3&!40*#0%:+(!0':;$%$:*!:I!'$;0%&+0;!:+!+&8$:*0;!/0I&8-0+#/!0*#!%30%!%3&!
$*%+0+&8$:*0;! %+0#&! %:! ?3$=3! 0*(! %(N&! :I! CSS9! +&40$*/! 0NN;$=0';&! =0**:%! '&!
=:-*%&#!%:?0+#/!%3&!I-;I$;4&*%!:I!%3&!f/-'/%0*%$0;;(!0;;!%+0#&g!+&e-$+&4&*%B!!
!
,Q,! !?@#!7=<B#=#01$17'0!'E!2$E#:5$%42!'0!$0!SIT!&$272!
!
53&! <MR! +&e-$+&4&*%! $*! %3&! [5C! )8+&&4&*%! :*! H0I&8-0+#/! +&e-$+&/! %30%! 0!
4-;%$;0%&+0;! /0I&8-0+#! '&! 0NN;$&#! %:! 0;;! $4N:+%/1! $++&/N&=%$Q&! :I! %3&! /:-+=&B! 53$/!
4&0*/! $*! N+$*=$N;&! %30%! /0I&8-0+#/!4-/%! &Q&*! '&! 0NN;$&#! %:! %3:/&! $4N:+%/! %30%!



7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<! FPY!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

30Q&!*:%! =0-/&#!:+! %3+&0%&*&#! $*a-+(B!6:?&Q&+1! %3&!&E%&*%! %:!?3$=3!0!4&0/-+&!
=0*!'&!0NN;$&#!$/!I-+%3&+!#&I$*&#!$*!%3&!08+&&4&*%!'(!/%0%$*8!%30%!0!/0I&8-0+#!=0*!
:*;(!'&!0NN;$&#!%:!%3&!&E%&*%!%30%!$%!?$;;!+&4&#(!%3&!/N&=$I$=!$*a-+(B!)==:+#$*8!%:!
.0-?&;(*! @FOOGA! %3&! <MR! +&e-$+&4&*%! =0*! 30Q&! %?:! $4N;$=0%$:*/! I:+! $4N;&X
4&*%$*8! 4-;%$;0%&+0;! /0I&8-0+#/B! 53&! I$+/%! $/! %30%! %3&! [5C! N+:Q$/$:*/! +&e-$+&!
=:-*%+$&/! %:! $4N;&4&*%! +&/%+$=%$:*/!:*! %3&! $4N:+%/!:I!&Q&*! %3:/&!=:-*%+$&/! %30%!
30Q&! *:%! =0-/&#! $*a-+(B! 53&! /&=:*#! $/! %30%! %3&! N+:Q$/$:*/! 0=%-0;;(! 0=%! 0/! 0!
#$/$*=&*%$Q&! I:+! =:-*%+$&/! %30%! 0+&! N0+%(! %:! 0*! S5)! %:! 0NN;(! /0I&8-0+#/B! 53$/! $/!
'&=0-/&! =:-*%+$&/!?$;;! 30Q&! %:! 0NN;(! %3&!4&0/-+&! :*! $4N:+%/! I+:4! 0;;! /:-+=&/1!
&Q&*!$4N:+%/!#&+$Q$*8!I+:4!+&8$:*0;!:+!'$;0%&+0;!%+0#$*8!N0+%*&+/B!!
!
6:?&Q&+1!.0-?&;(*!@FOOGA! $/!:I!%3&!:N$*$:*!%30%!%3$/!?$;;!:*;(!'&!%3&!=0/&!?3&*!
%3&! $*a-+(!#&%&+4$*0%$:*! $/!'0/&#!:*! %3&! %:%0;$%(!:I! $4N:+%/B!6&!0+8-&/! %30%! $I! 0!
=:-*%+(! ?3$=3! $/! 0! 4&4'&+! :I! 0*! S5)! ?0*%/! %:! $4N;&4&*%! 0! 8;:'0;! /0I&8-0+#!
4&0/-+&1!%3&!=:-*%+(1!$*!%3&!$*a-+(!#&%&+4$*0%$:*1!=0*!&$%3&+!&Q0;-0%&!0;;!$4N:+%/!
:+!:*;(!$4N:+%/!I+:4!%3$+#XN0+%(!=:-*%+$&/B!)!=:-*%+(!$/!0;/:!*:%!N+:3$'$%&#!I+:4!
%0T$*8! %3&! $4N:+%/! I+:4! :*;(! :*&! /:-+=&! =:-*%+(! $*%:! 0==:-*%! %:! #&%&+4$*&!
/&+$:-/!$*a-+(!0*#!$4N;&4&*%!0!/0I&8-0+#!4&0/-+&!'0/&#!:*!%3&/&!I$*#$*8/B!C*=&!
%3&! &E$/%&*=&! :I! /&+$:-/! $*a-+(! :+! %3+&0%! %3&+&:I! 30/! '&&*! &/%0';$/3&#1! $%! $/! *:%!
+&e-$+&#!%30%!%3&!%:%0;$%(!:I!%3&!$*a-+(!'&!=0-/&#!'(!$4N:+%/!I+:4!:*&!=:-*%+(B!U%!
$/!:*;(!+&e-$+&#!%30%!%3&!$*a-+(!%30%!0!=:-*%+(!?$/3&/!%:!+&=%$I(!'&!=0-/&#!'(!%3&!
$4N:+%/!-*#&+!$*Q&/%$80%$:*!0*#!%30%!$*a-+(!=0-/&#!'(!:%3&+!I0=%:+/!@;$T&!/%+-=%-+0;!
=30*8&/!:+!;0':-+!-*+&/%!$*!%3&!#:4&/%$=!$*#-/%+(A! $/!*:%!0%%+$'-%&#!%:!%3&!/-+8&!
$*!$4N:+%/B!53$/!4&0*/!%30%!$I!0!=:-*%+(!:*;(!&E04$*&/!%3&!$4N:+%/!:I!%3$+#XN0+%(!
=:-*%+$&/! :+! &Q&*! :*;(! :*&! =:-*%+(! %:! #&%&+4$*&! $*a-+(1! %3&! 0NN;$=0%$:*! :I! %3&!
/0I&8-0+#! 4&0/-+&! 4-/%! '&! ;$4$%&#! %:! %3&! &E%&*%! :I! %3&! $*a-+(! =0-/&#! '(! %3&!
$4N:+%/! I+:4!%3:/&! %3$+#XN0+%(!=:-*%+$&/!:+!0*! $*#$Q$#-0;!=:-*%+(1!&E=;-#$*8!0*(!
$*a-+(!=0-/&#!'(!$*%+0+&8$:*0;!%+0#&!:+!0*(!:%3&+!I0=%:+/B!!
!
);%3:-83! %3&+&! 30/! '&&*! *:! #&I$*$%$Q&! I$*#$*8! :*! ?3&%3&+! +&8$:*0;! %+0#$*8!
N0+%*&+/!=0*!'&!&E=;-#&#!I+:4!%3&!0NN;$=0%$:*!:I!0!8;:'0;!/0I&8-0+#!4&0/-+&1!%3&!
$//-&!30/!'&&*!+0$/&#!$*!*-4&+:-/![5C!#$/N-%&/B!53&/&!$*=;-#&!5-+T&(X5&E%$;&/P1!

                                                
P!!H&&!)NN&;;0%&!D:#(!S&N:+%1!'6(L+C!^!J+<0(8A083/<!3/! 8D@3(0<!39! 0+\08;+!)/*!A;3018/:!
@(3*6A0<!@PLLLAB!



FPG! 7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<!

 
 

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

)+8&*%$*0XM::%?&0+F1!dHX[3&0%!2;-%&*Y!0*#!dHX>$*&!.$N&GB!6:?&Q&+1!$*!0;;!%3&/&!
=0/&/! %3&! #$/N-%&! /&%%;&4&*%! ':#(! 30/! +&I+0$*&#! I+:4! 0*/?&+$*8! %3&! +&;&Q0*%!
e-&/%$:*! 0*#! %3&$+! I$*0;! I$*#$*8/! ?&+&! '0/&#! :*! :%3&+! 0+8-4&*%/! 40#&! '(! %3&!
+&;&Q0*%!N0+%$&/B!!
!
U*! 5-+T&(X5&E%$;&/! @PLLLA1! %3&! :*;(! =0/&! =:*=&+*$*8! S5)/! @0*#! $*! %3$/! =0/&! 0!
=-/%:4/! -*$:*A! /:! I0+1! %3&! )NN&;;0%&! D:#(! +-;&#! %30%! )+%$=;&! qqUp!40(! a-/%$I(! 0!
4&0/-+&!?3$=3! $/! $*=:*/$/%&*%!?$%3!:%3&+!2)55!N+:Q$/$:*/B! U*! %3&!=:*%&E%!:I! %3&!
I:+40%$:*!:I!0!=-/%:4/!-*$:*!%3$/!#&I&*=&!$/!:*;(!0NN;$=0';&!?3&*!%?:!=:*#$%$:*/!
0+&! I-;I$;;&#V! @0A! %3&! N0+%(! =;0$4$*8! /-=3! #&I&*=&! 4-/%! #&4:*/%+0%&! %30%! %3&!
4&0/-+&! $/! $*%+:#-=&#! -N:*! %3&! I:+40%$:*! :I! 0! =-/%:4/! -*$:*! %30%! I-;;(!4&&%/!
%3&! +&e-$+&4&*%/! :I! )+%$=;&/! qqUpVW@0A! 0*#! K@0A1! 0*#! @'A! %3&! I:+40%$:*! :I! %3&!
=-/%:4/! -*$:*! ?:-;#! '&! N+&Q&*%&#! $I! $%! ?&+&! *:%! 0;;:?&#! %:! $*%+:#-=&! %3&!
4&0/-+&!?3$=3!$/!$*=:*/$/%&*%!?$%3!:%3&+!2)55!N+:Q$/$:*/B!);%3:-83!%3$/!/-88&/%/!
%30%!)+%$=;&!qqUp!4$83%!a-/%$I(!0!#&N0+%-+&!I+:4!%3&!*:*#$/=+$4$*0%:+(!0NN;$=0%$:*!
:I!/0I&8-0+#!4&0/-+&/!%3$/!30/!*:%!'&&*!%&/%&#!$*!%3&![5CB!!
!
U*!)+8&*%$*0XM::%?&0+!@FOOOA1!%3&!)NN&;;0%&!D:#(!/-NN:+%&#!%3&!.0*&;r/!+&0/:*$*8!
%30%! %3&+&! $/! 0*! $4N;$&#! fN0+0;;&;$/4! '&%?&&*! %3&! /=:N&! :I! 0! /0I&8-0+#! $*Q&/%$X
80%$:*!0*#! %3&! /=:N&!:I! %3&!0NN;$=0%$:*!:I! /0I&8-0+#!4&0/-+&/gB!53-/1! $I! $4N:+%/!
I+:4! 0;;! /:-+=&/! 0+&! $*=;-#&#! $*! %3&! $*Q&/%$80%$:*1! /0I&8-0+#!4&0/-+&/!4-/%! '&!
0NN;$&#! %:! $4N:+%/! I+:4! 0;;! /:-+=&/1! $*=;-#$*8! S5)! N0+%*&+/B! U*! %3$/! =0/&! %3&!
)NN&;;0%&!D:#(!@N0+08+0N3!PPGA!=:*=;-#&#V!!!
!

)+8&*%$*01!:*!%3&!I0=%/!:I!%3$/!=0/&1!=0**:%!a-/%$I(!%3&!$4N:/$%$:*!:I!
$%/! /0I&8-0+#! 4&0/-+&/! :*;(! :*! *:*X<"S9CHdS! %3$+#! =:-*%+(!
/:-+=&/!:I!/-NN;(!:*!%3&!'0/$/!:I!0*!$*Q&/%$80%$:*!%30%!I:-*#!/&+$:-/!
$*a-+(! :+! %3+&0%! %3&+&:I! =0-/&#! '(! $4N:+%/! I+:4! 0;;! /:-+=&/1!

                                                
F!!H&&!)NN&;;0%&!D:#(!S&N:+%1!5(:+/08/)!^!7)9+:6)(*!D+)<6(+<!3/!8D@3(0<!39!9330-+)(!
@FOOOAB!

Y!!H&&! )NN&;;0%&! D:#(! S&N:+%1! k/80+*! 70)0+<! ^! Y+98/808=+! <)9+:6)(*! D+)<6(+<! 3/!
8D@3(0<!39!-1+)0!:;60+/!9(3D!01+!K6(3@+)/!A3DD6/808+<!@FOOPAB!!

G!!H&&! )NN&;;0%&! D:#(! S&N:+%1! k/80+*! 70)0+<! ^! Y+98/808=+! <)9+:6)(*! D+)<6(+<! 3/!
8D@3(0<!39!A8(A6;)(!-+;*+*!A)(E3/!Z6);80C!;8/+!@8@+!9(3D!23(+)!@FOOFAB!!



7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<! FPK!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

$*=;-#$*8!$4N:+%/!I+:4!:%3&+!<"S9CHdS!4&4'&+!/%0%&/B!6:?&Q&+1!
0/!?&!30Q&!/%0%&#1!?&!#:!*:%!08+&&!%30%!%3&!.0*&;!?0/!#&0;$*81!:*!
%3&! I0=%/! :I! %3$/! =0/&1! ?$%3! 0! /0I&8-0+#! 4&0/-+&! 0NN;$&#! '(! 0!
=-/%:4/! -*$:*! :*! '&30;I! :I! 0! 4&4'&+! /%0%&B! )*#! ?&! ?$/3! %:!
-*#&+/=:+&!%30%1!0/!%3&! $//-&! $/!*:%!+0$/&#! $*!%3$/!0NN&0;1!?&!40T&!
*:!+-;$*8!:*!?3&%3&+1!0/!0!8&*&+0;!N+$*=$N;&1!0!4&4'&+!:I!0!=-/%:4/!
-*$:*!=0*!&E=;-#&!:%3&+!4&4'&+/!:I!%30%!=-/%:4/!-*$:*!I+:4!%3&!
0NN;$=0%$:*!:I!0!/0I&8-0+#!4&0/-+&B!

!
U*! dHX[3&0%! 2;-%&*! @FOOPA1! %3&! )NN&;;0%&! D:#(! #&%&+4$*&#! %30%! %:! $*=;-#&!
$4N:+%/!I+:4!0;;!/:-+=&/!$*!%3&!#&%&+4$*0%$:*!%30%!$*=+&0/&#!$4N:+%/!0+&!=0-/$*8!
/&+$:-/!$*a-+(1!0*#!%3&*!%:!&E=;-#&!$4N:+%/!I+:4!:*&!/:-+=&!I+:4!%3&!0NN;$=0%$:*!
:I! %3&! 4&0/-+&1! ?:-;#! '&! %:! 8$Q&! %3&! N3+0/&! fN+:#-=%! '&$*8! $4N:+%&#g! $*! %3&!
)8+&&4&*%!:*!H0I&8-0+#/!0!#$II&+&*%!4&0*$*8B!53&!)NN&;;0%&!D:#(!0;/:!+-;&#!%30%!
$I! %3&+&! ?0/! 0*(! 80N! '&%?&&*! $4N:+%/! =:Q&+&#! -*#&+! %3&! $*Q&/%$80%$:*! 0*#!
$4N:+%/!I0;;$*8!?$%3$*!%3&!/=:N&!:I!%3&!4&0/-+&!@$B&B!S5)!N0+%*&+!$4N:+%/!$*=;-#&#!
$*!%3&!$*Q&/%$80%$:*1!'-%!&E=;-#&#!I+:4!%3&!0NN;$=0%$:*!:I!0!8;:'0;!/0I&8-0+#A1!%3$/!
=:-;#! '&! a-/%$I$&#! :*;(! $I! %3&! =:4N&%&*%! 0-%3:+$%$&/! f&/%0';$/3! &EN;$=$%;(g! %30%!
$4N:+%/! I+:4! /:-+=&/! =:Q&+&#! '(! %3&! 4&0/-+&! /0%$/I(! %3&! =:*#$%$:*/! I:+! %3&!
0NN;$=0%$:*!:I!%3&!/0I&8-0+#!4&0/-+&B!!
!
U*!%3&!dHX>$*&!.$N&!=0/&!@FOOFA!%3&!.0*&;!I:-*#!%30%!2)55!qqUp!=:-;#1! $*!=&+%0$*!
=$+=-4/%0*=&/1! N+&Q0$;! :Q&+! )+%$=;&! qUq! 0*#! %30%! )+%$=;&! FBF! :I! %3&! H0I&8-0+#/!
)8+&&4&*%!#$#!*:%!N+&a-#8&!%3&!$*%&+N+&%0%$:*!:I!%3&!+&;0%$:*/3$N!'&%?&&*!2)55!
)+%$=;&/! qUq! 0*#! qqUpVWB! 53&! .0*&;! =:*=;-#&#! %30%! )+%$=;&! qqUp! =:-;#! N+:Q$#&! 0!
#&I&*=&! 080$*/%! =;0$4/! :I! #$/=+$4$*0%$:*! $I! $4N:+%/! I+:4! S5)! 4&4'&+/! ?&+&!
&E=;-#&#! I+:4! %3&! 0NN;$=0%$:*! :I! 0! 8;:'0;! /0I&8-0+#! 4&0/-+&B! 6:?&Q&+1! %3&!
)NN&;;0%&!D:#(!#$#!*:%! =:*/$#&+! $%!*&=&//0+(! %:!0##+&//! %30%! $//-&!0*#!#&=;0+&#!
%3&!.0*&;r/!I$*#$*8!:*!%3&!-/&!:I!)+%$=;&!qqUp!0/!0!#&I&*=&!%:!'&!4::%!0*#!:I!*:!
;&80;! &II&=%B! 53-/! %3&! =&*%+0;! e-&/%$:*! :I! %3&! +&;0%$:*/3$N! '&%?&&*! )+%$=;&! qqUp!
0*#!%3&!H0I&8-0+#/!)8+&&4&*%!+&40$*/!-*+&/:;Q&#B!
!
);%3:-83! %3&! $//-&! +&80+#$*8! %3&! #$/=+$4$*0%:+(! 0NN;$=0%$:*! :I! /0I&8-0+#!
4&0/-+&/!?0/!+0$/&#! $*!%3&!0':Q&!=0/&/1!%3&!#$/N-%&!/&%%;&4&*%!':#$&/!I0$;&#!%:!



FP]! 7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<!

 
 

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

#&I$*$%$Q&;(!0##+&//!%3&!e-&/%$:*/!+&80+#$*8!%3&!$*%&+0=%$:*!'&%?&&*!4-;%$;0%&+0;!
0*#!+&8$:*0;!/0I&8-0+#/!0*#!%3&!+&e-$+&4&*%/!:I!)+%$=;&!qqUpB!6:?&Q&+1!$%!/&&4/!
%30%! 0! #$II&+&*%! $*%&+N+&%0%$:*!:I! %3&! N0+0;;&;$/4! +&e-$+&4&*%1! 0/! #&I$*&#! $*! %3&!
)+8&*%$*0XM::%?&0+! =0/&1! $/! =-++&*%;(! '&$*8! -/&#! 0/! a-/%$I$=0%$:*! %:! &E=;-#&!
+&8$:*0;! $4N:+%/! I+:4! %3&! 0NN;$=0%$:*! :I! 0! 8;:'0;! /0I&8-0+#! 4&0/-+&B! 53&!
)NN&;;0%&!D:#(!I:-*#!%30%!$I!%3&!$*a-+(!#&%&+4$*0%$:*!?0/!'0/&#!:*!0;;!/:-+=&/!:I!
$4N:+%/1! %3&!4&0/-+&!/3:-;#!0;/:!'&!0NN;$&#!%:!0;;! /:-+=&/!:I! $4N:+%/! @$*=;-#$*8!
$4N:+%/! I+:4! S5)! =:-*%+$&/! ?$%3! 0*! 08+&&4&*%! %30%! #:&/! *:%! 0;;:?! I:+! %3&!
-%$;$/0%$:*! :I! /0I&8-0+#!4&0/-+&/! :*! $*%+0+&8$:*0;! %+0#&AB! U%! /&&4/! %30%! 0! ?$#&!
$*%&+N+&%0%$:*! :I! %3$/! I$*#$*8! $/! *:?! /&+Q$*8! 0/! %3&! a-/%$I$=0%$:*! I:+! %3&!
#$/=+$4$*0%:+(! 0NN;$=0%$:*!:I! 0! 8;:'0;! /0I&8-0+#!4&0/-+&B!2;:'0;! /0I&8-0+#/! 0+&!
*:?!=:44:*;(!'&$*8!0NN;$&#!:*;(!%:!%3:/&!$4N:+%/!%30%!?&+&!%0T&*!$*%:!0==:-*%!
$*!%3&!#&%&+4$*0%$:*!:I!$*a-+(B!U*!:%3&+!?:+#/1!?&!0+&!'0=T!%:!%3&!$*%&+N+&%0%$:*!
:I! %3&! +&e-$+&4&*%/! :I! %3&! )8+&&4&*%! :*! H0I&8-0+#/! 0==:+#$*8! %:! .0-?&;(*!
@FOOGAB! )! =:-*%+(! N0+%(! %:! 0*! S5)! =0*! &E=;-#&! $*%+0+&8$:*0;! $4N:+%/! I+:4! %3&!
$4N;&4&*%0%$:*! :I! 0! 8;:'0;! /0I&8-0+#! 4&0/-+&! 0/! ;:*8! 0/! %3&/&! $4N:+%/! 0+&!
&E=;-#&#!I+:4!%3&!$*a-+(!#&%&+4$*0%$:*!0/!?&;;B!);/:1! $*a-+(!=0-/&#!'(!0*(!:%3&+!
I0=%:+/! $*=;-#$*8! $*%+0+&8$:*0;! $4N:+%/1! 40(! *:%! '&! 0%%+$'-%&#! %:! %3&! /-+8&! $*!
$4N:+%/! I+:4! %3$+#XN0+%(! =:-*%+$&/B! 53$/!?$;;! &*/-+&! %30%! 0! 8;:'0;! /0I&8-0+#!?$;;!
:*;(!'&!0NN;$&#!%:!%3&!$4N:+%/!I+:4!%3$+#XN0+%(!=:-*%+$&/!%:!%3&!&E%&*%!*&=&//0+(!
%:!+&4&#(!%:!$*a-+(!=0-/&#B!!!
!
.Q 3=<B76$17'02!E'%!0#:'17$17'02!$04!7=<B#=#01$17'0!'E!8?G2!
!
53&! -*0*/?&+&#! e-&/%$:*/! /-++:-*#$*8! %3&! +:;&! :I! 4-;%$;0%&+0;1! +&8$:*0;! 0*#!
'$;0%&+0;! /0I&8-0+#/! $*! S5)/! 0*#! %3&! $*%&+0=%$:*! '&%?&&*! %3&! )8+&&4&*%! :*!
H0I&8-0+#/!0*#!)+%$=;&!qqUp!30Q&!Q0+$:-/!$4N;$=0%$:*/!I:+!%3&!*&8:%$0%$:*!:I!I-%-+&!
%+0#&!08+&&4&*%/!0*#!%3&!$4N;&4&*%0%$:*!:I!N+:Q$/$:*/!$*!&E$/%$*8!S5)/B!!
!
53&!+&e-$+&4&*%!:I!0*!-*I:+&/&&*!/-+8&!$*!$4N:+%/!%:!-%$;$/&!0!/0I&8-0+#!4&0/-+&!
N:/&/! 0! -*$e-&! =30;;&*8&! ?$%3$*! %3&! =:*%&E%! :I! 0! 8;:'0;! Q&+/-/! 0! +&8$:*0;! :+!
'$;0%&+0;! /0I&8-0+#! 4&0/-+&B! 53$/! $/! /:! $*! %3&! =0/&! :I! *&8:%$0%$*8! I-%-+&! %+0#&!
08+&&4&*%/! 0*#! $*! $4N;&4&*%$*8! &E$/%$*8! =:44$%4&*%/! -*#&+! S5)/B! 53&! $*$%$0;!
#&'0%&! /-++:-*#$*8! %3&! +&e-$+&4&*%! %30%! 0*! -*I:+&/&&*! #&Q&;:N4&*%! /3:-;#!



7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<! FPJ!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

30Q&!+&/-;%&#! $*!%3&!/-+8&! $*! $4N:+%/!%30%! ;&#!%:!%3&! $4N;&4&*%0%$:*!:I!0!8;:'0;!
/0I&8-0+#! 4&0/-+&! ?0/! I:=-/&#! :*! ?3&%3&+! #&4:*/%+0%$*8! 0*! -*I:+&/&&*!
#&Q&;:N4&*%! ?0/! %+-;(! *&=&//0+(B! 53$/! ?0/! '0/&#! :*! %3&! I0=%! %30%! %3$/!
+&e-$+&4&*%!?0/!:4$%%&#!I+:4!%3&!+&e-$+&4&*%/!I:+!0!8;:'0;!/0I&8-0+#!4&0/-+&!
$*!%3&!)8+&&4&*%!:*!H0I&8-0+#/1!0;%3:-83!$%!?0/!$*=;-#&#!$*!)+%$=;&!qUq!:I!2)55B!
53$/! #&'0%&! ?0/! /&%%;&#! ?$%3! %3&! I$*#$*8/! :I! %3&! )NN&;;0%&! D:#(! $*! %3&! d*$%&#!
H%0%&/! n! H%&&;! H0I&8-0+#/! @FOOFAc! #$/N-%&! %30%! 0*! -*I:+&/&&*! #&Q&;:N4&*%!?0/!
:*&!:I!%3&!$4N:+%0*%!$//-&/!:I!':%3!;0?!0*#!I0=%!%30%!*&&#&#!%:!'&!#&4:*/%+0%&#1!
$++&/N&=%$Q&!:I!%3&!I0=%!%30%!$%!?0/!:4$%%&#!I+:4!%3&!)8+&&4&*%!:*!H0I&8-0+#/B!U*!
%3&! c:4$*$=0*! S&N-';$=! n! H0I&8-0+#!<&0/-+&/! @FOPFA]! %3&! c:4$*$=0*! S&N-';$=!
=30;;&*8&#! %3&! 4&0*$*8! :I! -*I:+&/&&*! #&Q&;:N4&*%1! I:+! %3&! I$+/%! %$4&! $*! %3&!
[5C1! ?$%3! %3&! 0+8-4&*%! %30%! %3&! &*%+(X$*%:XI:+=&! :I! 0! I+&&! %+0#&! 08+&&4&*%!
I:+4&#!%3&!'0/$/!:I!0*!-*I:+&/&&*!#&Q&;:N4&*%!*&=&//$%0%$*8!0!8;:'0;!/0I&8-0+#!
4&=30*$/4B! 53&! .0*&;! +&a&=%&#! %3$/! 0+8-4&*%! '(! /%0%$*8! %30%!)+%$=;&! qUqVP@0A! :I!
%3&!2)55!PLLG!0;;:?/!0!/0I&8-0+#!%:!'&!0NN;$&#!:*;(!$I1!0/!0!+&/-;%!:I!:';$80%$:*/!
$*=-++&#! -*#&+! %3&! 2)55! PLLG1! 0*! $4N:+%$*8! 4&4'&+! $/! =:*I+:*%&#! ?$%3! 0*!
-*I:+&/&&*!#&Q&;:N4&*%!%30%!$%!#$#!*:%!I:+&/&&!:+!&EN&=%!?3&*!$%!$*=-++&#!%3&/&!
:';$80%$:*/B!U*!%3&!%+-&!/&*/&!:I!%3&!?:+#1!:';$80%$:*/!$*=-++&#!-*#&+!0*!S5)!0+&!
'(!*0%-+&!*:%!:';$80%$:*/!$*=-++&#!$*!%&+4/!:I!2)55B!53$/!4&0*/!%30%!$I!0!=:-*%+(!
?0*%/!%:!$4N;&4&*%!0!8;:'0;!/0I&8-0+#!4&0/-+&!0!#&%&+4$*0%$:*!:I!%3&!/:-+=&!:I!
%3&!$4N:+%/!*&&#/!%:!'&!40#&!%:!0/=&+%0$*!?3&%3&+!%3$/!+&4&#(!$/!0Q0$;0';&!%:!$%!
$*!%3&!/N&=$I$=!=$+=-4/%0*=&/B!UI!%3&!&=:*:4$=!/$%-0%$:*!*&=&//$%0%$*8!0!/0I&8-0+#!
4&0/-+&! $/! #-&! %:! =:*=&//$:*/! 40#&! -*#&+! 0! N+&I&+&*%$0;! %+0#&! 08+&&4&*%! 0!
=:-*%+(! /3:-;#! %0T&! 0=%$:*! $*! 0==:+#0*=&!?$%3! %3&! %+0#&! 08+&&4&*%! 0*#! *:%! $*!
%&+4/!:I!2)55!0*#!)8+&&4&*%!:*!H0I&8-0+#/B!!
!
!
!
!

                                                
c!!H&&!)NN&;;0%&!D:#(!S&N:+%B!k/80+*!70)0+<!^!Y+98/808=+!<)9+:6)(*!D+)<6(+<!3/!
8D@3(0<!39!A8(A6;)(!-+;*+*!A)(E3/!Z6);80C!;8/+!@8@+!9(3D!23(+)!@FOOFAB!!

]!!H&&!.0*&;!S&N:+%1!Y3D8/8A)/!J+@6E;8A!^!7)9+:6)(*!D+)<6(+<!3/!@3;C@(3@C;+/+!E):<!
)/*!06E6;)(!9)E(8A!9(3D!G3/*6()<!@FOPFV!N0+08+0N3!JBPGFAB!



FPW! 7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<!

 
 

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

53&! $4N;$=0%$:*/! I:+! I-%-+&! %+0#&!08+&&4&*%!*&8:%$0%$:*/!=0*!'&!/-440+$/&#!0/!
I:;;:?/V!
!
PB S5)/! 04:*8! -*&e-0;! N0+%*&+/!4&0*! %30%! $4N:+%! /-+8&/! I+:4! %3&! ;0+8&+1!

4:+&! #&Q&;:N&#! =:-*%+$&/! N:/&! /N&=$I$=! =30;;&*8&/! %:! /40;;1! ;&//!
$*#-/%+$0;$/&#! =:-*%+$&/! N0+%(! %:! %3&! %+0#&! *&8:%$0%$:*! N+:=&//B! <0*(!
4:#&;;$*8! &E&+=$/&/! =:*=;-#&! -*04'$8-:-/;(! %30%! %3&! ;0+8&+! &=:*:4$&/!
?$;;!'&*&I$%!I+:4!+&8$:*0;!%+0#&!;$'&+0;$/0%$:*1!0/!%3&(!$*=+&0/&!%3&$+!$4N:+%!
N&*&%+0%$:*! :I! +&8$:*0;! 40+T&%/B! 53$/! 4&0*/! %30%! %3&! +$83%! %:! -%$;$/&!
/0I&8-0+#/! $/! N&+%$*&*%! I:+! ;&//! #&Q&;:N&#! &=:*:4$&/! %:! N+:%&=%! %3&$+!
#:4&/%$=!$*#-/%+$&/!080$*/%!30+4!=0-/&#!'(!%3&!=:*=&//$:*!08+&&#!-N:*!$*!
%3&! S5)B! 53$/! $/! $++&/N&=%$Q&! :I! ?3&%3&+! N+:Q$/$:*! $/! 40#&! I:+! %3&!
-%$;$/0%$:*!:I!%3&!4-;%$;0%&+0;!/0I&8-0+#!4&=30*$/4!:+!+&8$:*0;!/0I&8-0+#/!
04:*8! %3&! %+0#$*8! N0+%*&+/B! 6:?&Q&+1! %:! &*/-+&! %30%! =:-*%+$&/! =0*!
&II&=%$Q&;(!&E&+=$/&!%3&$+!+$83%!%:!N+:%&=%!$*#-/%+$&/1!%3&(!4-/%!&*/-+&!%30%!
%3&! ;&80;! 0*#! $*/%$%-%$:*0;! I+04&?:+T! 0*#! ':#$&/! 0+&! $*! N;0=&B! 53$/! =0*!
N:%&*%$0;;(!N:/&!0!=30;;&*8&!I:+!;&//!$*#-/%+$0;$/&#!&=:*:4$&/!?$%3!0!;0=T!:I!
;&80;1!$*/%$%-%$:*0;!0*#!I$*0*=$0;!=0N0=$%(B!

!
FB 9:-*%+$&/!?$;;!30Q&!%:!0//&//!?3&%3&+!+&8$:*0;!:+!8;:'0;!/0I&8-0+#/!0+&!%3&!

'&/%!N:;$=(!:N%$:*! %:!0##+&//!0! /-+8&! $*! $4N:+%/! $*! %3&! =0/&!:I!&0=3!S5)!
-*#&+!*&8:%$0%$:*B!U*!%&+4/!:I!8;:'0;!/0I&8-0+#/!%3&/&!4&0/-+&/!?$;;!30Q&!
%:!'&!%0T&*! $*!0==:+#0*=&!?$%3!%3&![5C! ;0?1!?3$=3!=0*!'&!=:4N;&E!0*#!
&EN&*/$Q&! 0*#! N:/&/! =30;;&*8&/! I:+! =:-*%+$&/! ?$%3! $*/-II$=$&*%! =0N0=$%(B!
)*(!#$/N-%&!%30%!0+$/&/!I+:4!%3&!$4N;&4&*%0%$:*!:I!0!8;:'0;!/0I&8-0+#!?$;;!
0;/:! 30Q&! %:! '&! +&I&++&#! %:! %3&![5C!c$/N-%&! H&%%;&4&*%!<&=30*$/4B! U*!
%3&!=0/&!:I!+&8$:*0;!/0I&8-0+#/!=:-*%+$&/!30Q&!%3&!+$83%!%:!#&%&+4$*&!%3&$+!
:?*! +-;&/! :I! %3&! 804&B! 53$/! 4&0*/! %30%! %3&! +-;&/! I:+! /0I&8-0+#!
$4N;&4&*%0%$:*!=0*!'&!0#0N%&#!0==:+#$*8!%:!%3&!*&&#/!0*#!=0N0'$;$%$&/!:I!
%3&! $*#$Q$#-0;! N0+%$&/! %:! 0*! S5)B! D&=0-/&! 0! +&8$:*0;! /0I&8-0+#! :*;(!
N&+%0$*/! %:! $*%+0+&8$:*0;! %+0#&1! 0*(! #$/N-%&! %30%! 0+$/&/! #-&! %:! $%/!
$4N;&4&*%0%$:*! ?$;;! '&! +&I&++&#! %:! 0! +&8$:*0;! I:+-4! $*! %&+4/! :I! %3&!
08+&&4&*%B!53$/!$/!#-&!%:!%3&!I0=%!%30%!%3&!#$/N-%&!+&/:;-%$:*!':#(!:I!%3&!
[5C!?$;;!*:%!'&!0';&!%:!8$Q&!0!/N&=$I$=!0*/?&+!%:!%3$/!#$/N-%&!0*#!?$;;!*:%!



7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<! FPL!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

'&! %3&! 0NN+:N+$0%&! I:+-4B! )*! $*%+0+&8$:*0;! /0I&8-0+#! 4&=30*$/4! =0*1!
3:?&Q&+1!'&!'+:-83%! %:! %3&![5C!0/!N0+%!:I!0*:%3&+![5C!#$/N-%&B!53-/1!
=:-*%+$&/!?$;;!30Q&!%:!#&=$#&!I+:4!%3&!:-%/&%!:I!%3&!*&8:%$0%$:*/!N+:=&//!
%3&!4:/%!0NN+:N+$0%&!/0I&8-0+#!4&=30*$/4!0*#!%3&!I:+-4!$*!?3$=3!%3&(!
?:-;#! ;$T&!%:!0##+&//!#$/N-%&/1!8$Q&*!%3&!&=:*:4$=!0*#! ;&80;!/$%-0%$:*!:I!
&0=3!N0+%(!%:!%3&!/N&=$I$=!S5)B!!

!
YB UI!%+0#$*8!N0+%*&+/!0+&!%:!=:*=;-#&!0*!S5)!%30%!N+:Q$#&/!I:+!%3&!-%$;$/0%$:*!

:I! +&8$:*0;! :+! '$;0%&+0;! /0I&8-0+#/1! %3&! 08+&&4&*%!4-/%! 0;/:! N+:Q$#&! I:+!
%3&!*&=&//0+(! +&8$:*0;! I:+-4! %:!'&!=+&0%&#! %:!0##+&//!0*(!#$/N-%&/! %30%!
40(!0+$/&!I+:4!-/$*8!%3&/&!4&0/-+&/B!53&!%+0#$*8!N0+%*&+/!*&&#!%:!&*/-+&!
%30%!N+:Q$/$:*!$/!40#&!I:+!%3&!=+&0%$:*!0*#!:N&+0%$:*0;$/0%$:*!:I!0!+&8$:*0;!
#$/N-%&! /&%%;&4&*%! ':#(! %30%! ?$;;! '&! 0';&! %:! &II&=%$Q&;(! +&/:;Q&! 0*(!
#$/N-%&/! %30%! 40(! 0+$/&! '&%?&&*! N0+%$&/! ?3&*! 0! +&8$:*0;! :+! '$;0%&+0;!
/0I&8-0+#!$/!0NN;$&#B!!

!
GB 9:-*%+$&/!?$;;!30Q&!%:!T&&N!%3&!=:4N;&E!+&;0%$:*/3$N!'&%?&&*!)+%$=;&!qqUp1!

%3&!)8+&&4&*%!:*!H0I&8-0+#/!0*#! %3&!<MR!N+$*=$N;&! $*!4$*#!?3&*! %3&(!
*&8:%$0%&! +&8$:*0;! 08+&&4&*%/B! )! e-0*%$I$=0%$:*! :I! %3&! f/-'/%0*%$0;;(! 0;;!
%+0#&g!+&e-$+&4&*%!4$83%!'&!*&=&//0+(!%:!&*/-+&!%30%!0*(!/0I&8-0+#!%0T&*!
?$;;!*:%!30Q&!0*!$4N;$=0%$:*!I:+!%3&!;&80;$%(!:I!%3&!*&8:%$0%&#!S5)!$*!%&+4/!
:I! %3&! $*%&+*0;! %+0#&! +&e-$+&4&*%B! 9:-*%+$&/! ?$;;! 0;/:! 30Q&! %:! %0T&!
=:8*$/0*=&! :I! %3&! I0=%! %30%! %3&! $4N;&4&*%0%$:*! :I! 0! /0I&8-0+#! :*!
$*%+0+&8$:*0;! %+0#&! 4$83%! +&e-$+&! 0! =0/&X'(X=0/&! 0*0;(/$/! N+$:+! %:!
$4N;&4&*%0%$:*!%:!&*/-+&!=:4N;$0*=&!?$%3!)+%$=;&!qqUpB!

!
U*! 0//&//$*8! %3&! $4N0=%! :I! %3&! )8+&&4&*%! :*! H0I&8-0+#/1! )+%$=;&! qqUp! 0*#! %3&!
<MR! N+$*=$N;&! :*! $4N;&4&*%$*8! /0I&8-0+#/! -*#&+! &E$/%$*8! S5)/1! %3&! T&(!
$4N;$=0%$:*! $/! %30%! S5)! 4&4'&+/! 30Q&! %:! &*/-+&! =:4N;$0*=&! ?$%3! %3&! $*%&+*0;!
%+0#&! +&e-$+&4&*%!?3&*&Q&+! 0! /0I&8-0+#!4&0/-+&! $/! %0T&*B! ![3&%3&+! =:-*%+$&/!
-/&! %3&!8;:'0;! /0I&8-0+#!4&=30*$/4!:+!0! +&8$:*0;! /0I&8-0+#1!&0=3!4&0/-+&!?$;;!
30Q&! %:! '&! &Q0;-0%&#! %:! &*/-+&! %30%! %3&/&! CSS9/! 0+&! *:%! $4N;&4&*%&#! :*!
/-'/%0*%$0;! $*%+0+&8$:*0;! $4N:+%/B! );/:1! $I! =:-*%+$&/! =:*%$*-&! %:! I:;;:?! %3&!?$#&!
$*%&+N+&%0%$:*!:I! %3&!N0+0;;&;$/4! +&e-$+&4&*%!'(!&E=;-#$*8! $*%+0+&8$:*0;! $4N:+%/!



FFO! 7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<!

 
 

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

I+:4! 4-;%$;0%&+0;! /0I&8-0+#/1! %3&(! +-*! %3&! +$/T! :I! '&$*8! =30;;&*8&#! 0%! %3&!
4-;%$;0%&+0;!;&Q&;B!53$/!=0*!N:/&!/&+$:-/!=30;;&*8&/!I:+!%3:/&!=:-*%+$&/!?3$=3!;0=T!
I$*0*=$0;! 0*#! $*/%$%-%$:*0;! =0N0=$%(! 0*#! =0N0'$;$%$&/! %:! #&I&*#! %3&$+! =0/&! :*! %3&!
[5C!N;0%I:+4B!
!
`Q /'06B527'0!
!
53&!-%$;$/0%$:*!:I!4-;%$;0%&+0;!/0I&8-0+#/!$/!8:Q&+*&#!'(!2)55!)+%$=;&!qUq!0*#!%3&!
[5C!)8+&&4&*%!:*!H0I&8-0+#/B!);%3:-83!%3&!)8+&&4&*%!:*!H0I&8-0+#/!+&e-$+&/!
%30%! /0I&8-0+#!4&0/-+&/! 4-/%! '&! 0NN;$&#! :*! 0*!<MR! '0/$/1! %3&! 0+8-4&*%! 30/!
'&&*!40#&!%30%! %3$/! +&e-$+&4&*%!#:&/!*:%!0NN;(! %:! $*%+0+&8$:*0;! $4N:+%/!-*#&+!
0*!S5)B!53$/!$/!'0/&#!:*!%3&!$*%&+N+&%0%$:*!:I!%3&!+&e-$+&4&*%!%:!&;$4$*0%&!CSS9/!
$*!%&+4/!:I!f/-'/%0*%$0;;(!0;;!%+0#&g!%:!&/%0';$/3!0*!M5)!:+!=-/%:4/!-*$:*!$*!%&+4/!
:I!2)55!)+%$=;&!qqUpB!!
!
53&!8&*&+0;!$*%&+N+&%0%$:*!:I!)+%$=;&!qqUp!$/!%30%!/0I&8-0+#/!0+&!CSS9/!%30%!*&&#!
%:! '&! &;$4$*0%&#! I+:4! $*%+0+&8$:*0;! %+0#&B! 53$/! $/! &/N&=$0;;(! %3&! =0/&! ?3&+&!
=:-*%+$&/!?$/3! %:! $4N;&4&*%! 0! /0I&8-0+#!4&0/-+&! :*! $4N:+%/! %30%! 0;/:! I:+4! 0!
N0+%! :I! %3&! /-'/%0*%$0;! %+0#&! 04:*8! =:-*%+$&/! N0+%(! %:! 0*! S5)B! 6:?&Q&+1! $I! 0!
/0I&8-0+#!4&0/-+&! $/! 0NN;$&#! :*;(! %:! &E%+0+&8$:*0;! $4N:+%/1! $*! :+#&+! %:! =:4N;(!
?$%3! %3&! f/-'/%0*%$0;;(! 0;;! %+0#&g! +&e-$+&4&*%1! =:-*%+$&/! +-*! %3&! +$/T! :I! 0NN;($*8!
/0I&8-0+#/! $*! 0! N://$';(![5CX$*=:*/$/%&*%!40**&+! #-&! %:! %3&!<MR! N+$*=$N;&! $*!
%3&! )8+&&4&*%! :*! H0I&8-0+#/B! 53&! $*%&+0=%$:*! 04:*8! %3&! )8+&&4&*%! :*!
H0I&8-0+#/1!%3&!<MR!N+$*=$N;&!0*#!)+%$=;&!qqUp!$/!0!3$83;(!=:4N;&E!N-77;&!%30%! $/!
(&%! %:! '&! /:;Q&#B! );%3:-83! %3&! e-&/%$:*! :I! #$/=+$4$*0%:+(! 0NN;$=0%$:*! 30/! '&&*!
+0$/&#!0%!%3&![5C!#$/N-%&!/&%%;&4&*%!':#$&/!0!#&I$*$%$Q&!I$*#$*8!:*!%3&!40%%&+!$/!
(&%!%:!'&!40#&B!53$/!30/!;&#!40*(!=:-*%+$&/!0NN;($*8!0!?$#&!$*%&+N+&%0%$:*!:I!%3&!
N0+0;;&;$/4! +&e-$+&4&*%! 0/! /%0%&#! $*! %3&!)+8&*%$*0XM::%?&0+! =0/&B! )==:+#$*8! %:!
%3$/!?$#&!$*%&+N+&%0%$:*1!?3&*!=:-*%+$&/!0NN;(!0!/0I&8-0+#1!%3&!4&0/-+&!4-/%!'&!
0NN;$&#! %:!0;;! /:-+=&/!:I! $4N:+%/! %30%!?&+&! $*=;-#&#! $*! %3&! $*a-+(!#&%&+4$*0%$:*!
#-+$*8! %3&! $*Q&/%$80%$:*B! U*!:%3&+!?:+#/1!=:-*%+$&/! %30%!0+&!N0+%(! %:!0*!S5)!0*#!
?0*%!%:!$4N;&4&*%!0!/0I&8-0+#!4&0/-+&!:*!&E%+0+&8$:*0;!$4N:+%/1!=0*!#:!/:1!a-/%!
0/!;:*8!0/!:*;(!%3&!$4N:+%/!I+:4!%3&/&!%3$+#!N0+%$&/!?&+&!%0T&*!$*%:!=:*/$#&+0%$:*!
?3&*! $*a-+(! ?0/! #&%&+4$*&#B! [3&%3&+! %3$/! $*%&+N+&%0%$:*! :I! %3&! N0+0;;&;$/4!



7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<! FFP!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

+&e-$+&4&*%! $/! 0;;:?0';&!?$;;! 30Q&! %:!'&! %&/%&#!'(! %3&![5C!#$/N-%&! /&%%;&4&*%!
':#$&/B! d*%$;! /-=3! 0! %$4&1! %3&! +&e-$+&4&*%/! $*! )+%$=;&! qqUp1! )+%$=;&! qUq! 0*#! %3&!
)8+&&4&*%! :*! H0I&8-0+#/! 0+&! :N&*! I:+! #$II&+&*%! $*%&+N+&%0%$:*! 0*#! /&;&=%$Q&!
$4N;&4&*%0%$:*B!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



FFF! 7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<!

 
 

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!
"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:!

8#E#%#06#2!
!
);0Q$1!)B!FOPOB!.+&I&+&*%$0;!5+0#&!)8+&&4&*%/!0*#!%3&!;0?!0*#!N:;$%$=/!:I!2)55!
)+%$=;&!qqUpB!O+8P8/:!,)-!J+=8+-B!P@PAV!JXPYB!
!
D08?&;;1!ZB!0*#!H%0$8&+1!SB[B!FOOFB!U6;08;)0+();!0()*+!/+:308)083/<B!E8;)0+();!

3@@3(06/8<D!)/*!01+!(6;+<!39!f5''bM'`B!
3%%NV__???B//=B?$/=B&#-_Ñ+/%0$8&+_'$;0%&+0;:NNiU"FOOKBN#IB!
!
D:?*1!9B.B!0*#![-1!<B!FOPYB!H0I&8-0+#/!0*#!%3&!N&+$;/!:I!.+&I&+&*%$0;!5+0#&!
)8+&&4&*%/V!c:4$*$=0*!S&N-';$=!n!H0I&8-0+#!<&0/-+&/B!!M3(;*!'()*+!J+=8+-B!PY!
@FAV!PJLXFFB!
!
93:$1![B!FOPPB!M5)/!0*#!/0I&8-0+#!*:+4/V!53&$+!Q0+$0%$:*!0*#!=:4N0%$'$;$%(B!
5<8)/!N36(/);!39!M'`!l!W/0+(/)083/);!G+);01!,)-!)/*!T3;8ACB!]@PAV!WPXPOWB!
!

9+0?I:+#1!iB1!<=Z&0881!iB!0*#!5:;/%:Q01!iB!FOPYB!!
U)@@8/:!39!<)9+:6)(*!@(3=8<83/<!8/!(+:83/);!0()*+!):(++D+/0<>!

3%%NV__???B?%:B:+8_&*8;$/3_+&/s&_+&/&+s&_&+/#FOPYPOs&BN#IB!
!
9+:?;&(1!<B)B!FOO]B!M1C!)(+!<)9+:6)(*<!/++*+*!8/!)!0()*+!):(++D+/0a!

3%%N/V__???B=3$=08:I&#B:+8_#$8$%0;s0//&%/_N-';$=0%$:*/_?:+T$*8sN0N&+/_FOO]_?
NFOO]sO]BN#IB!
!
"4&+/:*1!"B9B!FOOWB!'()*+!(+D+*C!@(3=8<83/<!8/!(+:83/);!0()*+!):(++D+/0<B!
3%%NV__???B/%&N%:&B=:4_0//&%/_0%%0=34&*%/_YG]KBN#IB!
!
M$*8&+1!iB<B!PLLLB!f5''!+\@+(8+/A+!-801!<)9+:6)(*<_!U)L8/:!+A3/3D8A!)/*!

@3;808A);!<+/<+!39!01+!@3<<8E8;808+<!01)0!01+!f5''!);;3-<!03!(+<0(8A0!8D@3(0<B!
3%%NV__&;$'+0+(B?:+;#'0*TB:+8_#:$_N#I_POBPKL]_PWPYXLGKOXFOOOB!
!
2:''$!"/%+&;;01!)B5B!0*#!6:+;$=T1!2BRB!FOO]B!<0*#0%:+(!0':;$%$:*!:I!0*%$X#-4N$*81!
=:-*%&+Q0$;$*8!#-%$&/!0*#!/0I&8-0+#/!$*!=-/%:4/!-*$:*/!0*#!I+&&X%+0#&!0+&0/!



7)9+:6)(*<_!01+!M'`!;)-!)/*!(+:83/);!0()*+!):(++D+/0<! FFY!
!
!

!
U3/803(8/:!J+:83/);!W/0+:()083/!8/!<3601+(/!59(8A)!S+)(E33L!#$%X!

"!#$%&!'()*+!,)-!.+/0(+!)/*!01+!23/()*45*+/)6+(4708906/:>!

=:*/%$%-%&#!'&%?&&*![:+;#!5+0#&!C+80*$70%$:*!4&4'&+/V!S&Q$/$%$*8!0!;:*8X
/%0*#$*8!#$/=-//$:*!$*!;$83%!:I!%3&!)NN&;;0%&!D:#(g/!5-+T&(X5&E%$;&/!+-;$*8B!!
N36(/);!39!M3(;*!'()*+B!GO@KAV!LOLXLGGB!
!
.0-?&;(*1!iB!FOOGB!53&!N-77;&!:I![5C!/0I&8-0+#/!0*#!+&8$:*0;!%+0#&!
0++0*8&4&*%/B!N36(/);!39!W/0+(/)083/);!KA3/3D8A!,)-B!J@PAV!POLXPGFB!
!
S:#+$e-&71!.B<B!FOOJB!H0I&8-0+#/!$*!%3&![:+;#!5+0#&!C+80*$70%$:*!%&*!(&0+/!
0I%&+V!)!#$//:=$0%&#!/%0%&!:I!%3&!;0?k!N36(/);!39!M3(;*!'()*+B!GP@PAV!PKLXPLOB!
!
R#:$B!1#;12!
2&*&+0;!)8+&&4&*%!:*!50+$II/!0*#!5+0#&!PLLG!
)8+&&4&*%!:*!H0I&8-0+#/!PLLK!
!
/$2#!R$J!
5(:+/08/)!^!7)9+:6)(*!U+)<6(+<!3/!WD@3(0<!39!F330-+)(1![5_cHPFP_)D_S1!
0#:N%&#!PF!i0*-0+(!FOOOB!
!
Y3D8/8A)/!J+@6E;8A!^!7)9+:6)(*!D+)<6(+<!3/!@3;C@(3@C;+/+!E):<!)/*!06E6;)(!

9)E(8A!9(3D!G3/*6()<1![5_cHGPW_S1!0#:N%&#!YP!i0*-0+(!FOPFB!!
!
'6(L+C!^!J+<0(8A083/<!3/!8D@3(0<!39!0+\08;+!)/*!A;3018/:!@(3*6A0<1![5_cHYG_)D_S1!!!
0#:N%&#!PL!R:Q&4'&+!PLLLB!
!
k/80+*!70)0+<!^!Y+98/808=+!<)9+:6)(*!D+)<6(+<!3/!8D@3(0<!39!A8(A6;)(!-+;*+*!

A)(E3/!Z6);80C!;8/+!@8@+!9(3D!23(+)1![5_cHFOF_)D_S1!0#:N%&#!W!<0+=3!FOOFB!
!
k/80+*!70)0+<!^!Y+98/808=+!<)9+:6)(*!D+)<6(+<!3/!8D@3(0<!39!-1+)0!:;60+/!9(3D!

01+!K6(3@+)/!.3DD6/808+<1![5_cHP]]_)D_S1!0#:N%&#!PL!i0*-0+(!FOOPB!
!
k/80+*!70)0+<!^!7)9+:6)(*!D+)<6(+<!3/!8D@3(0<!39!9(+<1B!A18;;+*!3(!9(3H+/!;)DE!

D+)0!9(3D!?+-!I+);)/*!)/*!56<0();8)1![5_cHPJW_)D_S!0#:N%&#!<0(!FOOPB!
!



 

 



 

 

!


