
!
M:KE:0LM":!SE60+:I0:J!"I0:KL!OE+0LJ+N!3"R!!

#31;(,9+%!"#$!%9H'*&1+%/*;1%/(6/<(6/&1'%&/1%4*-&%&/*&%$*.%QV%,4%VWWW%316*3'()6%I,31+&37%N$*.%
QV^VWWWR%=*))1'%,H1)%H(&%>()()6% ()%pH3,&1-&1'% 4,31+&+s% ()% `)',)1+(*M%0/1% <*.%/*'% 31&3,+H1-&(;1%
*HH<(-*&(,)% &,%>*)7%2,)&3*-&+% ,4%?,3J% &/*&% /*;1% =11)% 63*)&1'% =7% &/1% `)',)1+(*)%@,;13)>1)&M%%
0/1%'14()(&(,)%,4%pH3,&1-&1'%4,31+&s%9+1'%()%$*.%QV^VWWW%31+9<&1'%()%<*361%*31*+%,4%`)',)1+(*B% ()%
>*)7%-*+1+%,)%./(-/%),%+(6)(4(-*)&%4,31+&+%1C(+&1'B%=1()6%-<,+1'%&,%,H1)%H(&%>()()6M%

F)%VV%"*3-/%OPPQ%&/1%`)',)1+(*)%@,;13)>1)&%(++91'%*%#13H9%N!"$+#8$+,(!"'"$&,#+-(!",AA+,#&(
P,.+,ADP,.+,A(,3(@,;13)>1)&%8169<*&(,)%()%<(19%,4%$*.R%&/*&%-,9<'%*<<,.%*%)9>=13%,4%>()()6%
-,>H*)(1+%(>H*-&1'%=7%$*.%QV^VWWW%&,%31+9>1%>()()6%,H13*&(,)+M%%

:)'13%`)',)1+(*)%<*.%*%#13H9%(+%(++91'%=7%&/1%#31+('1)&%./1)%&/1%@,;13)>1)&%-,)+('13+%&/*&%&/131%
(+%*)%1>1361)-7%+(&9*&(,)%*)'%(&%.,9<'%&*J1%&,,%<,)6%&,%*''31++%&/1%>*&&13%&/3,96/%&/1%<16(+<*&(;1%
H3,-1++M% !% #13H9% .(<<% /*;1% &/1% +*>1% H,.13% *+% *% <*.% ()% `)',)1+(*% 9)<1++% &/1% a,9+1% ,4%
81H31+1)&*&(;1+%()%*%+9=+1n91)&%+1++(,)%'(+*HH3,;1%&/1%(++9*)-1%,4%&/1%#13H9M%

#13H9%K,M%V%,4%OPPQ%N#13H9%V^OPPQR%*''+%&.,%)1.%*3&(-<1+%&,%$*.%QV^VWWWM%F)1%,4%&/1%)1.%*3&(-<1+%
,4%#13H9%V^OPPQ%H3,;('1+%&/*&%*<<% <(-1)+1+%,3%*6311>1)&+%()%&/1%>()()6%+1-&,3% &/*&%1C(+&1'%=14,31%
$*.% QV^VWWW% =1-*>1% 1441-&(;1% .(<<% 31>*()% 1441-&(;1% 9)&(<% &/1% 31<1;*)&% *6311>1)&+% ,3% <(-1)+1+%
1CH(31+M%0/1%,&/13%*3&(-<1%,4%#13H9%V^OPPQ%H3,;('1+% &/*&% &/1% <(-1)+1+%,3%*6311>1)&+% &,%./(-/% &/1%
*=,;1% *3&(-<1% *HH<(1+% )11'% &,% =1% +&(H9<*&1'% =7% *% #31+('1)&(*<%D1-311M% % 0/9+% *+% *% 31+9<&% ,4% #13H9%
V^OPPQ%&/1%H3,/(=(&(,)%,)%,H1)%H(&%>()()6%()%H3,&1-&1'%4,31+&+%.(<<%),&%*HH<7%&,%*%>()()6%<(-1)+1%,3%
*6311>1)&%&/*&%.*+%(++91'%()%*%H3,&1-&1'%4,31+&%*31*%=14,31%$*.%QV^VWWW%=1-*>1%1441-&(;1%*)'%()%
31+H1-&%,4%./(-/%*%#31+('1)&(*<%D1-311%(+%H3,>9<6*&1'M%

#13H9% V^OPPQ% (+% *% +(6)(4(-*)&% '1;1<,H>1)&% 4,3% *% )9>=13% ,4% >()()6% -,>H*)(1+% ,H13*&()6% ()%
`)',)1+(*M%`&%/*+%=11)%31H,3&1'%()%&/1%H31++%&/*&%&/1%4,<<,.()6%&/(3&11)%>()()6%-,>H*)(1+%.(<<%=1%
+&(H9<*&1'% ()% *% #31+('1)&(*<% D1-311% &,% =1% H3,>9<6*&1'% *)'B% *+% *% 31+9<&B% .(<<% =1% *=<1% &,% 31+9>1%
>()()6% *-&(;(&(1+% ()% `)',)1+(*]% #0% I311H,3&% `)',)1+(*B% #0% _*3(>9)% @3*)(&B% #0% `K2F% 0=JB% #0%
`)',>()-,%"*)'(3(B%#0%!)&*>%0=J%Na*<>*/13*B% %A9<(% `+<*)'RB%#0%K*&*3*)6%"()()6%N$*>H9)6RB%
#0%K9+*%a*<>*/13*%"()13*<+%NK1.-31+&RB%#0%#1<+*3&%0*>=*)6%#*+(3B%_*<(>*)&*)B%#0%?1'*%A*7%
K(-J1<B% #0% @!@% K(-J1<B% #0% G,3(J>*+% "()()6B% #0% 0*=*<,)6B% *)'% #0% !)&*>% 0=J% NA*/9=9<9B%
G,9&/%5*+&%G9<*.1+(RM%

CE:LJMJQJME:"3!6"3MKMJN!EO!OJ""L!":K!@PM3M@@M:0!IM:M:S!3"R!

Background

0/1%'1-(+(,)%,4%&/1%G9H31>1%2,93&%,4%&/1%81H9=<(-%,4%&/1%#/(<(HH()1+%N2,93&R%()%4+(H8A+/(V(HW/++,(
B$&C+/(200%>&+#&%,N("#(+/Z(5(1">$"#+$O(3+'%0N("#(+/:'H3,>9<6*&1'%=7%&/1%2,93&%,)%OX%T*)9*37%OPPQ'
/*+%+(6)(4(-*)&%(>H<(-*&(,)+%4,3%-,>H*)(1+%-,)+('13()6%();1+&()6%()%>()()6%*)'%,(<%*)'%6*+%H3,k1-&+%
()%&/1%#/(<(HH()1+M%

0/1%-*+1%'1*<&%.(&/%*%H1&(&(,)%4,3%>*)'*>9+%*)'%H3,/(=(&(,)%./(-/%.*+%<,'61'%=14,31%&/1%G9H31>1%
2,93&% ()% VWWX% -/*<<1)6()6% &/1% ;*<('(&7% ,4% &/1%R&,&,A( 2>#( %7( #-"( 3"*8C/&>( %7( #-"( !-&/&**&,"0N(

%%%%%%%%%%%%%%%%%%%
!%% T,/)% 0(;17V!A5-B% $$AB% $$"B% #*3&)13B% I311/(<<+% N"1<=,93)1RM% A1)% "*-',)*<'B% A2,>% Na,)+RB% $$A%

Na,)+RB%G,<(-(&,3B%I311/(<<+% N"1<=,93)1RM%0/1%*9&/,3+% *-J),.<1'61% &/1%-,)&3(=9&(,)%,4%#/(<(HH()1% 4(3>%
I,3&9)B%K*3;*+*%y%G*<*E*3%&,%&/(+%),&1M%

V% D1-(+(,)%,4%&/1%G9H31>1%2,93&%,4%&/1%81H9=<(-%,4%&/1%#/(<(HH()1+B%@M8M%K,M%VOXccOB%OX%T*)9*37%OPPQM%
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%

% % %

3"*8C/&>( 2>#% K,M% XWQO% N"()()6% !-&RB% (&+% `>H<1>1)&()6% 89<1+% *)'% 8169<*&(,)+% N`88R% *)'% *%
I()*)-(*<% *)'% 01-/)(-*<% !++(+&*)-1% !6311>1)&% 1)&131'% ()&,% =1&.11)% &/1% @,;13)>1)&% ,4% &/1%
81H9=<(-%,4%&/1%#/(<(HH()1+%*)'%?"2%#/(<(HH()1+B%`)-M%N?"2#%I0!!R%H93+9*)&%&,%*)%5C1-9&(;1%
F3'13%,4%&/1%#31+('1)&%,4%&/1%81H9=<(-%,4%&/1%#/(<(HH()1+%K,M%OXW%,4%VWcXB%./(-/%.*+%+(6)1'%=7%
&/1%#31+('1)&%H3(,3%&,%&/1%"()()6%!-&M%

:)'13%#/(<(HH()1%<*.B%*%'1-(+(,)%,4%&/1%2,93&%',1+%),&%-,>1%()&,%,H13*&(,)%9)&(<%1CH(37%,4%&/1%&(>1%
H13(,'%4,3%<,'6()6%*%>,&(,)%4,3%31-,)+('13*&(,)M%!&%&/1%&(>1%,4%.3(&()6B%&/1%*HH<(-*=<1%&(>1%H13(,'%
4,3% <,'6()6% *%>,&(,)% 4,3% 31-,)+('13*&(,)% /*+% ),&% 71&% 1CH(31'M% `&% (+% 9)'13+&,,'% &/*&% *% )9>=13% ,4%
H*3&(1+%/*;1%4(<1'%>,&(,)+%4,3%31-,)+('13*&(,)M%!+%&/1%'1-(+(,)%.*+%*%+H<(&%,)1B%.(&/%+,>1%+&3,)6%
'(++1)&()6% k9'61>1)&+B% *)'% *&% <1*+&% ,)1% k9+&(-1% *=+&*()()6B% &/1% 31;(1.% H3,-1++% >*7% 31+9<&% ()% *%
'(44131)&%,9&-,>1M%
0/1%-*+1%'1*<&%.(&/%*%3*)61%,4%>*&&13+%=9&%,4%H*3&(-9<*3%+(6)(4(-*)-1%.131%&/1%4,<<,.()6%4()'()6+]%

L.-=,!-G!@A)()==)*,$!C-*$%)%#%)-*!
G1-&(,)%OB%!3&(-<1%z``%,4%&/1%#/(<(HH()1%2,)+&(&9&(,)%H3,;('1+%*+%*%61)13*<%39<1%&/*&%&/1%81H9=<(-%,4%
&/1%#/(<(HH()1+%>*7%1)&13%()&,%*6311>1)&+%4,3%&/1%9&(<(+*&(,)%,4%)*&93*<%31+,93-1+%.(&/%I(<(H(),+%*)'%
-,3H,3*&(,)+% &/*&% *31% *&% <1*+&% YP{%,.)1'%=7%I(<(H(),+M%!+% *)% 1C-1H&(,)% &,% &/(+%61)13*<% 39<1B% &/1%
4,93&/%H*3*63*H/%,4%+1-&(,)%O%H3,;('1+% &/*&% &/1%#31+('1)&%,4% &/1%81H9=<(-%,4% &/1%#/(<(HH()1+%>*7%
1)&13% ()&,% *6311>1)&+% .(&/% VPP{% 4,31(6)% ,.)1'% -,3H,3*&(,)+% ();,<;()6% 1(&/13% &1-/)(-*<% ,3%
4()*)-(*<% *++(+&*)-1% 4,3% &/1% <*361% +-*<1% 1CH<,3*&(,)B% '1;1<,H>1)&% *)'% 9&(<(+*&(,)% ,4% >()13*<+B%
H1&3,<19>%*)'%,&/13%>()13*<%,(<+%NI0!!+RM%%%

0/1%2,93&%/1<'%&/*&%&/1%1C-1H&(,)%'(+-9++1'%*=,;1%>9+&%=1%31*'%<(&13*<<7%*)'%+&3(-&<7%-,)+&391'M%%F)%
&/(+%=*+(+B%&/1%2,93&%-,)-<9'1'%&/*&%*%4,3>%,4%I0!!%,3%*%>()()6%<*.%&/*&%*<<,.1'%*)7&/()6%>,31%
&/*)%4()*)-(*<%*)'%&1-/)(-*<%*++(+&*)-1%,3%H13>(&&1'%&/1%H*3&7%&,%&/1%I0!!%&,%H3,;('1%*)7%4,3>%,4%
>*)*61>1)&% *++(+&*)-1%.,9<'B% ()% 1441-&B% -,);17%=1)14(-(*<% ,.)13+/(H% ,4% &/1%#/(<(HH()1+% )*&93*<%
31+,93-1+%&,%*%4,31(6)%,.)1'%-,3H,3*&(,)%*)'%.,9<'%=1%()%=31*-/%,4%&/1%2,)+&(&9&(,)%*)'%();*<('M%

0/1% 2,93&% -,)+('131'% &/*&% *% 4,3>% ,4% I0!!% ./(-/% .1)&% =17,)'% &/1% 31+&3(-&(;1% +-,H1% ,4% &/1%
1C-1H&(,)% .,9<'% -,)+&(&9&1% *% 4,3>% ,4% p+13;(-1% -,)&3*-&s% ./(-/B% ()% &/1% 2,93&m+% ,H()(,)B% .*+%
()&1)'1'%&,%=1%*=,<(+/1'%=7%&/1%2,)+&(&9&(,)*<%2,>>(&&11M%

RIC@!OJ""!
0/1%2,93&%/1<'% &/*&% &/1%?"2#%I0!!%.*+%*%+13;(-1%-,)&3*-&% &/*&%63*)&1'% &/1%I0!!%-,)&3*-&,3%
=1)14(-(*<%,.)13+/(H%,;13%)*&93*<%31+,93-1+%&/*&%H3,H13<7%=1<,)6%&,%&/1%81H9=<(-%,4%&/1%#/(<(HH()1+%
*)'%*31%()&1)'1'%4,3%&/1%=1)14(&%,4%(&+%-(&(E1)+M%0/9+%&/1%?"2#%I0!!%.*+%/1<'%&,%=1%()%=31*-/%,4%
&/1%2,)+&(&9&(,)%*)'%();*<('M%

I)*)*1!".%!'*B!M7=(,7,*%)*1!+#(,$!'*B!+,1#('%)-*$!
0/1%2,93&%/1<'% &/*&% &/,+1%H3,;(+(,)+%,4% &/1%"()()6%!-&%*)'%`88%&/*&%.131% ()-,)+(+&1)&%.(&/% &/1%
2,93&m+%'1-(+(,)%.131%();*<('M%F)%&/(+%=*+(+B%&/1%2,93&%<(+&1'%*%)9>=13%,4%+1-&(,)+%,4%&/1%"()()6%
!-&%&/*&%.131%();*<('M%%

`)&131+&()6<7B% &/1%+1-&(,)+% &/*&%.131%'1-<*31'% ();*<('%1C&1)'1'% &,% &/,+1%H3,;(+(,)+%,4% &/1%"()()6%
!-&% *<<,.()6% VPP{% 4,31(6)% ,.)1'% #/(<(HH()1% -,>H*)(1+% &,% /,<'% 1CH<,3*&(,)% H13>(&+% *)'% *<+,%
>()13*<%H3,-1++()6%H13>(&+M%0/1%<*&&13%.*+%*)%(>H,3&*)&%H3,;(+(,)%4,3%/,<'13+%,4%H13>(&+%9)'13%&/1%
,&/13% 4,3>% ,4% &(&<1% H13>(&&1'% =7% &/1% "()()6% !-&% J),.)% *+% *% "()13*<% #3,'9-&(,)% *)'% G/*3()6%
!6311>1)&%N./(-/%-*)%,)<7%=1%/1<'%=7%YP{%#/(<(HH()1%,.)1'%-,>H*)(1+R%=1-*9+1%(&%31-,6)(+1'%
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&/1% 31n9(31>1)&% 4,3% +(6)(4(-*)&% -*H(&*<% ();1+&>1)&% =7% 4,31(6)13+% ()%>()13*<% H3,-1++()6% 4*-(<(&(1+%
*)'B%*+%+9-/B%4,3%&/1>%&,%/*;1%>*)*61>1)&%-,)&3,<%,;13B%*)'%631*&13%31&93)+%43,>B%&/,+1%4*-(<(&(1+M%%

F&-'B,&!M7=().'%)-*$!
F)1%,4%&/1%>*()%-,)+('13*&(,)+%,4%&/1%2,93&m+%'1-(+(,)%()%4()'()6%&/*&%&/1%I0!!%H3,;(+(,)+%,4%&/1%
"()()6% !-&% *)'% &/1% ?"2#% I0!!% *31% 9)-,)+&(&9&(,)*<% .*+% &/1% 2,93&m+% ;(1.% &/*&% ./(<1% &/1%
"()()6%!-&% *)'% &/1%?"2#% I0!!% 9+1% &/1% 1CH31++(,)% p4()*)-(*<% *)'% &1-/)(-*<% *6311>1)&+s% ()%
*--,3'*)-1% .(&/% &/1% 2,)+&(&9&(,)B% &/1% ?"2#% I0!!% *)'% &/,+1% *6311>1)&+% H3,H,+1'% =7% &/1%
"()()6%!-&% *31% +13;(-1% -,)&3*-&+% &/*&% 63*)&% =1)14(-(*<% ,.)13+/(H% &,% 4,31(6)% -,)&3*-&,3+% *)'% *31%
&/1314,31%-,)&3*37%&,%&/1%2,)+&(&9&(,)M%

@(;1)% &/1%=*+(+%,4% &/1%2,93&m+%'1-(+(,)B% &/131% (+%*%H13-1H&(,)% &/*&% &/1%,(<%*)'%6*+%+1-&,3%*)'% &/1%
-1>1)&%()'9+&37%()%&/1%#/(<(HH()1+%*31%<(J1<7%&,%=1%631*&<7%*441-&1'M%0/1%4,3>%,4%,(<%*)'%6*+%+13;(-1%
-,)&3*-&%9+1'%()%&/1%#/(<(HH()1+%>*7%.1<<%=1%-/*<<1)61'%()%<(6/&%,4%&/1%39<()6+%,4%&/1%2,93&M%`)%&/1%
-*+1%,4%-1>1)&%-,>H*)(1+B%*%)9>=13%,4% 4,31(6)%,.)1'%-,>H*)(1+%*31%=1<(1;1'% &,%,H13*&1%9)'13%
>()13*<% H3,-1++()6% H13>(&+B% &/1% 4,3>% ,4% ./(-/% .*+B% *+% ),&1'% *=,;1B% *<+,% /1<'% &,% =1% ();*<('M%
`);*<('(&7%,4%+9-/%*6311>1)&+%,3%H13>(&+B%/,.1;13B%.(<<%),&%=1%*9&,>*&(-M%GH1-(4(-%*-&(,)%*6*()+&%
1*-/%63*)&1'%*6311>1)&%,3%H13>(&%(+%)1-1++*37M%

C-*.(#$)-*!
`)% -,)-<9+(,)B% (4% &/1%2,93&m+% '1-(+(,)% (+% (>H<1>1)&1'% (&%.(<<% 1<(>()*&1% &/1%H,++(=(<(&7%,4% 4,31(6)%
();1+&,3+% ,.)()6% VPP{% ,4% *% >()()6% H3,k1-&% ()% &/1% #/(<(HH()1+% 9)'13% *)% I0!!M% `&% .(<<% *<+,%
1<(>()*&1% &/1%H,++(=(<(&7%,4%1CH<,3*&(,)%H13>(&+%*)'%>()13*<%H3,'9-&(,)%H3,-1++()6%H13>(&+%=1()6%
VPP{% 4,31(6)% ,.)1'M% a,.1;13B% *+% ),&1'% *=,;1B% &/1% '1-(+(,)% (+% ),&% 71&% 1441-&(;1% *)'% (&% (+%
9)'13+&,,'%&/*&%*%)9>=13%,4%H*3&(1+%/*;1%4(<1'%>,&(,)+%4,3%31-,)+('13*&(,)M%G/,9<'%&/1+1%>,&(,)+%
4,3%31-,)+('13*&(,)%4*(<%*)'%&/1%'1-(+(,)%=1-,>1%1441-&(;1%(&%.(<<%/*;1%+(6)(4(-*)&%(>H*-&%,)%4,31(6)%
();1+&>1)&%()%&/1%#/(<(HH()1+M%
%

CEIIE:R0"3JP!

JP0!I+0J!+06M0R!W!@+E@EL0K!+0OE+IL!JE!JP0!+0:0R"F30!0:0+SN!
30SML3"JME:!!

M*%&-B#.%)-*!
0/1%3","6+C/"(F,"$AO(KF/">#$&>&#OM(2>#([;;;(N&/1%!-&R%/*+%=11)%>11&()6%(&+%,=k1-&(;1+%*--,3'()6%
&,%&/1%31-1)&%81H,3&%=7%&/1%"*)'*&,37%81)1.*=<1%5)1367%0*361&%N"850R%#*)1<M!% %a,.1;13B%&/1%
#*)1<m+%81H,3&%>*J1+%*%;*3(1&7%,4%31-,>>1)'*&(,)+%*)'%+9661+&1'%314,3>+%&,%&/1%"850%+-/1>1M%%
0/(+% *3&(-<1% =3(14<7% ,9&<()1+% +,>1%,4% &/1% J17% 31-,>>1)'*&(,)+%>*'1%=7% &/1%#*)1<m+%81H,3&% &/*&%
-,9<'%31+9<&%()%+(6)(4(-*)&%314,3>+%&,%!9+&3*<(*m+%31)1.*=<1%1)1367%316(>1M%

F'.U1&-#*B!
0/1%#*)1<%/*+%31<1*+1'%(&+%81H,3&B%1)&(&<1'%p81)1.*=<1%FHH,3&9)(&(1+B%!%81;(1.%,4%&/1%FH13*&(,)%
,4% &/1%3","6+C/"( F,"$AO( KF/">#$&>&#OM( 2>#( [;;;\M( (0/(+% 81H,3&(.*+% -,>>(++(,)1'% H93+9*)&% &,%
+1-&(,)%VYO%,4%&/1%!-&%./(-/%31n9(31'%&/*&%*)%()'1H1)'1)&%31;(1.%,4%&/1%,H13*&(,)%,4%&/1%!-&%*)'%
&/1%"850%G-/1>1%=1%9)'13&*J1)%&.,%71*3+%*4&13%&/1%-,>>1)-1>1)&%,4%&/1%!-&M%

%%%%%%%%%%%%%%%%%%%
!%% "(-/*1<% "*-@()<17B% #*3&)13B% 2,33+% 2/*>=13+% ?1+&6*3&/B% A3(+=*)1% *)'% 2*>13,)% a,<<17B% @3*'9*&1B%

2,33+%2/*>=13+%?1+&6*3&/%A3(+=*)1M%
V%% 0/1%81H,3&%.*+%&*=<1'%()%&/1%2,>>,).1*<&/%#*3<(*>1)&%,)%VY%T*)9*37%OPPQM%
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