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Opinnäytetyössä käydään läpi polyamidista valmistetun fitness-paidan elinkaaren eri 

vaiheissa syntyvät ympäristövaikutukset. Työssä käsitellään fitness-paidan koko 

elinkaari kuitutuotannosta, kankaan valmistuksesta, paidan valmistuksesta, 

myynnistä, käytöstä sekä huollosta kierrättämiseen sekä hävittämiseen. 

Opinnäytetyöstä löytyy tietoa myös vaatteisiin liittyvästä ympäristölainsäädännöstä 

ja standardeista.  

 

Opinnäytetyö on kvalitatiivinen ja toteutettiin kirjallisena selvityksenä. Työ 

pohjautui kirjallisiin lähteisiin ja niiden pohjalta tehtyihin havaintoihin.  

 

Polyamidista valmistetun fitness-paidan elinkaari on pitkä ja moninainen prosessi. 

Ympäristövaikutusten laatu ja määrä vaihtelevat elinkaaren eri vaiheiden mukaan, ja 

niillä on vaikutusta toisiinsa. Etenkin kuluttajilla on mahdollisuus vaikuttaa 

ympäristövaikutuksiin omalla kuluttajakäyttäytymisellään.  

 

Työn sisältöä voidaan hyödyntää monenlaisissa jatkotutkimuksissa, kuten 

esimerkiksi määritettäessä urheilutekstiilin elinkaaren ikää. Työ on suunnattu myös 

kuluttajille, jotta heillä olisi mahdollisuus tutustua aiheeseen helposti 

ymmärrettävällä tavalla.  
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This thesis deals with different phases of the life cycle of a fitness T-shirt, made of 

polyamide. The whole life cycle of a T-shirt will be covered, i.e. the fibre 

production, preparation of the textile, sales, wearing and maintenance, ending in 

recycling and disposal of the T-shirt. In addition, the thesis includes information 

about the environmental legislation and standardisation of clothes. 

 

The thesis has a qualitative approach and was performed as a literature review. The 

thesis was built on written references, and on the observations based on the 

references. 

 

The life cycle of a T-shirt made of polyamide is a long and versatile process. The 

nature and number of the environmental impacts change according to the phase of 

the life cycle, and they have influence on each other. Consumers especially have the 

possibility to affect the environmental impacts by their own behaviour as 

consumers. 

 

The content of the thesis can be utilized in several types of further study, e.g. when 

defining the age of a sports textile life cycle. The thesis was directed also to 

consumers, in order to give them the possibility of familiarizing themselves with the 

subject in an easily approachable way. 
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5.B6>>/>>4255..-!6.+;-!<>D3D442)!Q\D-]2<1.6!#MMKF!#WK0#W8)R!!

!

$>-!5>+3>-!<>D,DD-!:D+322-!:2+5>,,22F!D-!/.-!5;9,,=!I>-5,+D-224+/.<122)!

%6B.+4>:22,,..,!,.B3;;-!,+.,,9;!,2+!<>>,2<22!5;9,,=,265D+,>/,2!:26,.-F!CD44D+-!D-!

C;65.:;;!5;9,,;;!5>+,>C2F!CD+3.-!<>D3D-!<>D5522<+/.442!:D+322-!:2+5>,,22!

:24<++-!,>D,,..-!5;9,,=<>52:>>,..-)!J;44;!,2:2442!,>D,,../..-!/22322-!

,265.<<+-!-.!D<+-2+/>>3.,F!<+,5;!B24>,22-)!!

!

P6+!1D492<+3.+442!D-!9B,;4;+/+;!D<+-2+/>>5/+2)!a;<;!D<+-2+/>>3.,!D:2,!

9B,.93.//;!5>+,><D4.5994+-!625.-,../..-)!P6+!5>+,>C.-!D<+-2+/>>5/+.-!

:2+B,.4>+B+-!:2+5>,,22!.-+,.-!ab0!69B<+.-!:;4+/.-!B++4+5.,C>C.-!1+,>>/)!$>-!

B++4+5.,C>!1+,.-..F!5>+3>-!/>42<+/1+/,.!42/5..F!/2<D+-!D<+-2+/12+-D!C2!

5D/,.>3.-+<>5959)!$>+,>D<+-2+/>>5/++-!:2+5>,,22!<9=/!5>+3>-!2:26>>3.44+-.-!

<>D,D)!QG,/)!#W8)R!!

!



!

!

Z!
b++4+5.,C>2!1+3.-,;<;44;!/22322-!/++/!5>+3>-!5D/,.>3.-!+<>5959!C2!

D<+-2+/12+-D!24B2+/.<<+5/+)!a;<;!,.5+C;,!D:2,!>6B.+4>,.5/,++4.+//;!,;65.+,;!

D<+-2+/>>5/+2)!%6B.+4>,.5/,++4.+/,;!B24>,22-!>/.+-!5.:.+,;!C2!:;B;-!5D/,.>,,2!

+<.:+;F!CD44D+-!-++3.-!5;9,,=<>52:>>/!-D>/..)!J>D,.!.+!D4.!/+44D+-!12+-2:2!1;;44;!

,2+!5D/,.2-!,>-,>+-.-)!!

!

DI>?9;2:2CJ2:J4(V?62C99>2629(I;24926JJC629(

HD492<+3+5>+3>-!I9/+5224+/+2!D<+-2+/>>5/+2!D:2,!5>+,>B+.-D>/F!5>+,>1+,>>/F!

5+B26>>/F!1>B,2>/F!4>C>>/!C2!:.-9<;!/.5;!4;<1=5;9,,;9,9<+-.-)!aD6<224+/,+!

1D492<+3+!D-!5.B6>>-!C;45..-!/>D62)!LD,,2!5>+,>>-!/22322-!CD>/,2:>>,,2!C2!

4;<<=-.6+/,;:99,,;F!D-!/.!5+B266.,,2:2F!.4+!,.5/,>6D+,2:2)!V9-,..,,+/,.-!5>+,>C.-!

4;B,=2+-.+/,2!C2!5>+3>-!:24<+/,>/16D/.//+/,2!:D+!C;;3;!CD+,25+-!.1;1>B,2>5/+2)!

a;<;!:D+:2,!2+B.>,,22!5>+,>D<+-2+/>>5/+.-!B.+5.-,9<+/,;!,2+!5;9,,;C;44.!

244.6E+/+2!6.25,+D+,2)!$>+,>C.-!4>C>>/!C2!:.-9<;!D:2,!6++11>:2+/+2!5>+3>-!

5.<+244+/./,2!625.-,../,2!/.5;!C;45+:.-9,95/./,;)!HD492<+3+5>+,>C.-!4>C>>/!C2!

:.-9<;!:2+B,.4.:2,!5>+:2-2!C2!<;65;-;)!V2<2-!5.<+244+/.-!625.-,..-!D<22:22!

5>+,>2!:D+322-!:24<+/,22!/.5;!-D6<224+4>C2-2!.,,;!.6+5D+/4>C2-2)!HD492<+3+-!

<;65;4>C>>3.,!:2+B,.4.:2,!^^!`!@Z!d)!J;/,;!:D+322-!1;;,.44;F!.,,;!5D/,.>/!.+!

C>>6+522-!:2+5>,2!1D492<+3+-!4>C>>,..-)!HD492<+3+-!B2-52>/0!C2!,2+:>,>/4>C>>3.,!

D:2,!B9:;,)!HD492<+3+!D-!<9=/!<.45D!.42/,+-.-!5>+,>)!Q\D-]2<1.6!#MMKF!#WW)R!

J2:244+/.-!1D492<+3+I+42<.-,+442!D-!Z!d!_-!:.-9<;!1242>,>>!,;9/+-F!"W!d_-!

:.-9<;!1242>,>>!-D+-!@M!d)!V2-D,22-F!.,,;!1D492<+3+442!D-!52B3.5/2-5.6,2+-.-!

B2-52>/4>C>>/!1>>:+4422-!:.662,,>-2!C2!#M!5.6,22!126.<1+!5>+-!:+442442)!QG265>42!

"@@@F!"M@)R!!

!

HD492<+3+5>+3>-!.42/,+/>>/!C2!4>C>>/!D:2,!1D/+,++:+/+2!D<+-2+/>>5/+2!

>6B.+4>,.5/,++4+//;)!LD/!5>+,>!D-!CD!+,/.//;;-!6++,,;:;-!.42/,+-.-!.+5;!<>+,2!5>+,>C2F!

5>,.-!.42/,22-+2F!D4.!,26:.,,2!4+/;,;!/++B.-F!-++-!/.!B.41D,,22!5>+3>-!5+.66;,9/,;)!

J;44=+-!/.!D-!1>B,22/,+!:2+-!9B,;!5>+,><2,.6+224+2F!.+5;!/+,;!,26:+,/.!.6D,,22!

<>+/,2!5>+,>2+-.+/,2)!b2-52>/4>C>>/!D-!<9=/!B9:;!D<+-2+/>>/!1D492<+3+442F!5>-!

/++,;!:24<+/,.,22-!./+<.65+5/+!>45D+4>,255.C2!>6B.+4>5;9,,==-)!%6B.+4>,.5/,++4+-!



!

!

@!
,>4..!5./,;;!,D+/,>:22!/2<22-!5DB,22-!5DB3+/,>:22!B2-52>/4++5.,,;F!5>,.-!

./+<.65+5/+!I+,-.//012+32//2!52+-24D24>..,)!&+.4;!.-.<<;-!B2-52>5/.-!5./,D-!

,;65.9/!,>4..!./+44.!>45D+4>:22,,.+//2F!5>,.-!B++B,D0!C2!42/5.,,.4>2/>+//2)!!

!

HD492<+3+-!4;<1=5;9,,;9,9<+-.-!6++11>>!5>+3>-!5.<+244+/./,2!625.-,../,2)!

HD492<+3+,!/>42:2,!.--.-!B2CD2<+/,22-!C2!1.B<.-.:;,!/>42<+/4;<1=,+422!

24.<2//2!4;<1=,+42//2)!HD492<+3+5>+,>C2!:D+322-!1.B<.--..//;!,+42//2!

<>D,D+442!+4<2-F!.,,;!5>+3>-!D<+-2+/>>3.,!<>>,,>:2,)!A4.+/DBC.!1D492<+3+-!

/+4+,9/4;<1=,+4244.!D-!""MNO)!J2:244+/./,+!1D492<+3+!.+!C2,52!1242<+/,2!+4<2-!

4+.55+5D/5.,>/,2)!Q\D-]2<1.6!#MMKF!#WW0#W^)R!!

!

*+,-.//012+32-!,>D,./.4D/,..//2!5.66D,22-!/>D/+,.4,2:2!/+4+,9/4;<1=,+42F!CD52!

<;;6;9,99!1D492<+3+-!4;<<=-5./,D-!<>522-)!LD/!I+,-.//012+,22!5;9,,;;!

6.,5+D4D/>B,.+//2!D-!5;9,,;C;-!B9:;!<>+/,22F!.,,;!1D492<+3+!12422!.-/+-!

/>42<2442!C2!:D+!-;+-!D44.-!/>422!+BDD-!5++--+)!$+.66;,95/.-!C2!B;:+,,;<+/.-!

52--24,2!D-!<9=/!D4..44+/,2!,+.,;;!5>+-52!1D492<+3+!12422!C2!<+//;!4;<1=,+42//2)!!!

!

M5;2C99>254(6253I(

&./+!.+!2+B.>,2!5.<+244+/+2!,2+!I9/+5224+/+2!<>>,D5/+2!1D492<+3++-!-D6<224+0

4;<1=,+4D+//2)!HD492<+3+!5./,;;!B9:+-!24524.C2)![2+<.+3.-!B211DC.-!5./,D!D-!

1D492<+3+442!/>B,..44+/.-!B9:;F!<>,,2!:D+<25522,!B21D,!:D+:2,!B2CD,,22!

1D492<+3+5.,C>-!C2!/+,,.-!5>+3>-)!&2452+/>2+-..,!.+:;,!94..-/;!:2B+-ED+,2!

1D492<+3.C2)!HD492<+3+!D-!/>B,..44+/.-!B.411D!:;6C;,;F!<+5;!CDB,>>!1D492<+3+-!

5.<+244+/./,2!625.-,../,2!C2!/>B,..44+/.-!5D65.2/,2!5D/,.>/1+,D+/>>3./,2)!V>>6+-!

D/2!D6E22-+/+/,2!4+>D,,+<+/,2!.+!:2>6+D+,2!1D492<+3.C2F!<>,,2!,6+5DD6.,94..-+!:D+!

4+>D,,22!1D492<+3+2F!/2<D+-!I.-D4+9B3+/,..,)!Q\D-]2<1.6!#MMKF!#WZ)R!

!



!

!

"M!
W2I>IX2454(C563<P??6(

\+D4DE+/.442!5./,;:993.44;!,2+!e+D4DE+/+442!D<+-2+/>>5/+442!,265D+,.,22-!/+,;F!

5>+-52!B9:+-!,.5/,++4+!5./,;;!B9=-,.+/,.-!C2!,>BD.4;+-,.-F!BD<..-!/.5;!+BD4,2!

.6+,,9:;-!B+.-!:2+5>,>5/+2!Q[+-3ID6/!#MM#F!KZR)!HD492<+3+!.+!D4.!24,+/!

,>BDB9=-,.+/+44.)!$D/,.+//2!D4D/>B,.+//2!5>+,>+B+-!:D+!<>D3D/,>2!BD<.,,2)!

Q\D-]2<1.6!#MMKF!#W^)R!!

!

$>-!>6B.+4>,.5/,++4+!D-!:24<+/,.,,>!1D492<+3+/,2F!D-!/+,;!/99,;!B>D4,22!C2!1./,;F!

CD,,2!/.-!5;9,,=+5;!.+!C;+/+!49B9.5/+!BD<..-!:>D5/+)!$;9,=-!C;45..-!D-!B9:;!

:;B+-,;;-!,>>4.,,22!C2!5>+:2,,22!1D492<+3+/,2!:24<+/,.,,>!,>D,.)!H./>//2!

,.5/,++4+/,;!1D+/,>:2,!B+5+!C2!<>>,!5>D-202+-..,F!CD,52!:D+:2,!-D1.>,,22!!

,>D,,.+3.-!BD<.B,><+/,2!5D/,.+//2!/;+49,9/D4D/>B,.+//2)!b+5+!C2!<>>,!5>D-20

2+-..,!2+B.>,,2:2,!B2C>D-E.4<+2!1D492<+3+/,2!:24<+/,.,>+44.!,>D,,.+44.)!$+,5.6;;!

B2C>2!>6B.+4>,.5/,++4.+//;!:D+!:;4,,;;!6>-/22442!1./>442)!J;65.+-,;!D-!/++/F!.,,;!

1D492<+3+,>D,.!/;+49,.,;;-!1>B,22-2!C2!5>+:2-2!5>+:+//2!D4D/>B,.+//2)!!

!

1?62I>IX2653(I;24926JJ:53(

*9/+D4DE+/+2!D<+-2+/>>5/+2!D:2,!4;<<=-.6+/,;:99/F!/;B5=+/,9<+-.-!/.5;!

2>6+-ED-!%&0!/;,.+49-!C2!/;;-!5./,D)![;<<=-.6+/,;:99/!D-!1D492<+3+442!<.45D!

24B2+-.-F!5D/52!1D492<+3+5>+3>,!D:2,!B9:+-!,++:++,;!C2!1+--24,22-!/+4.+,;)!

[;<<=-.6+/,;:99,,;!:D+322-!5>+,.-5+-!4+/;,;!,.5/,>6D+<2442!C2X,2+!

5>+,>B+.-D>,,2!1+.-.-,;<;44;)!V9-,..,,+/,.-!5>+,>C.-!24B2+-.-!5D/,.>3.-0

+<>5959!-;599!5;9,,;C;44;!/+,.-F!.,,;!,.5/,++4+!,>-,>>!594<;//;!594<;4,;!C2!

5>><2//2!B+D/,2:24,2)!$>+,><2,.6+224.+B+-!196+,;;-!4+/;;<;;-!B+.-DC2!+4<2,+4DC2F!

CD+//2!5D/,.>/!:D+!521+44226+:D+<+.-!:2+5>,>5/./,2!/++6,9;!,.5/,++4+-!4;1+)!J;B;-!

196+,;;-!24B2+/+442!5>+,>B+.-D>5/+442F!5+B26,2<2442!C2!,++:+/,;<;44;!,.5/,++4+0

,2/D625.-,.+,2)!HD492<+3+5>+3>,!:2+5>,,2:2,!/;B5=+/+4,;!24B2+/.-!5D/,.>/0

/+/;4,=-/;!:>D5/+)!V;B5=+/99,,;!:D+322-!1+.-.-,;;!2-,+/,2,,+2+-.+-!,.5/,++4+-!

:++<.+/,.49-!,2+!1./>-!9B,.93.//;!,2+!5>+,>2!<D3+ID+<2442)!T>6+-ED-!%&0/;,.+49!

:2>6+D+,,22!1D492<+3.C2)!V.!B.+5.-,;;!4>C>>,,2F!C2!5>+3>,!5.442/,>:2,)!G>>,.-!

1D492<+3+,!5./,;:;,!B9:+-!/;;-!:2+5>,>5/+2)!Q\D-]2<1.6!#MMKF!#WZ0#W@)R!



!

!

""!
!

HD492<+3+/,2!:24<+/,.,>-!I+,-.//012+32-!B9:;!D<+-2+/>>/!D-!1D492<+3+-!

24B2+-.-!4;<<=-.6+/,;:99/)!LD/!I+,-.//012+,22!5;9,.,;;-!/+/;,+4D+//2!,2+!

4;<1+<+//;!D4D/>B,.+//2F!D-!B9:;!.,,.+!/.!/+3D!B.65;/,+!4;<1=;!+,/..-/;)!LD/!

I+,-.//012+,22!5;9,.,;;-!594<+//;!D4D/>B,.+//2!D-!24B2+-.-!4;<<=-.6+/,;:99/!

B>D-D!D<+-2+/>>/)!V++,;!/99/,;!<2655+-D+442!D-!I+,-.//0:22,,..,!C2!594<;-!/;;-!

>45D+4>:22,,..,!.6+5/..-)!T4B2+-.-!5D/,.>3.-+<>5959!D-!I+,-.//012+32-!

,;65.+<1+;!D<+-2+/>>5/+2F!5D/52!,;44=+-!+BD4,2!.6+,,9:;!B+5+!.+!C;;!,.5/,++4++-!:22-!

/++6,99!+4<2-)!$D/52!1D492<+3+5>+3>442!D-!24B2+-.-!5D/,.>3.-+<>5959F!

1D492<+3+/,2!:24<+/,.,,>!:22,.!/;B5=+/,99!B.41D/,+)!*+,-.//012+,DC.-!5DB32442!

,;,;!196+,;;-!.B5;+/.<;;-!2-,+/,2,,+2+-.+-!,.5/,++4+-!:++<.+/,.49-!,2+!1./>-!

9B,.93.//;!,2+!5>+,>2!<D3+ID+<2442)!H;;2/+2//2!/+/;,+4D+//2!5;9,.,,;:;-!I+,-.//0

12+32-!D/24,2!1D492<+3+-!%&0/;,.+49-!5./,D442!.+!D4.!<.65+,9/,;F!<>,,2!CD/!

59/..//;!D4+/+!./+<.65+5/+!1>6C.B3>/,255+!D4+/+!1D492<+3+-!%&0/;,.+49-!5./,D442!

.-.<<;-!<.65+,9/,;)!!

(

A/A(DI>?9;2:24(C<?33L(
!

HD492<+3+2!5;9,.,;;-!/.5;!/.442+/.-22-!.,,;!/.5D+,,..-2)!V++,;!:24<+/,.,22-!

52-52+,2F!,6+5DD,>D,,.+,2F!-.>4.+,2F!1+,/.C;!C2!5>+,>52-52+,2)!GD-+.-!B9:+.-!

D<+-2+/>>5/+.-F!5>,.-!/>>6+!:.,D0!C2!B2-52>/4>C>>/F!CD>/,2:>>/F!B.411D!

:;6C;9,9:99/F!5.:.9/!C2!B.411DBD+,D+/>>/F!:>D5/+!1D492<+3+!/D1++!422C22-!

5;9,,==-F!5>,.-!:22,,.+/++-F!/+/>/,>5/..-!/.5;!,.5-+/++-!5;9,,=5DB,.+/++-)!

Q\D-]2<1.6!#MMKF!#^")R!!

!

HD492<+3+2!5;9,.,;;-!,.5-+/+//;!,265D+,>5/+//2!/.-!4>C>>3.-!:>D5/+F!/.!5./,;;!

-D1.+,2!C2!;5+44+/+;!:D+<+2!<.-.,,;<;,,;!<>D,D22-!,2+!4>C>>,,2)!V+44;!D-!<9=/!

B9:;!<.6+:.3.-!5./,D)!V+5/+!/++,;!:24<+/,.,22-!5>4C.,>/0!C2!:.,DB+B-DC2F!

<.6.-5>4>-!,>D,,.+,2!C2!5242/,>/:;4+-.+,;!/.5;!5;9,.,;;-!,+.,,9C.-!1>6C.+3.-!

<2,.6+224+-2)!QG,/)!#^#)R![>C>>/!D-!<9=/!,;65.;!>6B.+4>,.5/,++4.+//;!./+<.65+5/+!



!

!

"#!
42/5.,,.4>:22,,.+//2F!CD//2!:22,,../..-!5DB3+/,>>!-D1.+,2!C2!4>C+2!:D+<+2!

+B<+/.-!5.BD/,2F!:;4+-.+/,;!/.5;!/;;D4D+/,2)!!

!

HD492<+3+5>+,>C2!5;9,.,,;;-!5+B266.,,>-2!I+42<.-,,+42-52-2!<>>-!<>2//2!

/>55++-F!/>552BD>/>+B+-F!4++:.+B+-F!1>/.6D+B+-!!C2!24>/:22,,.+/++-!/.5;!

>+<21>5>+B+-!C2!>6B.+4>:22,,.+/+-)!$+B26,2<2,,D<2-2!1D492<+3+I+42<.-,+2!

5;9,.,,;;-!:>D6+0F!>45D+4>0!C2!>6B.+4>:22,.0!C2!/2,..-:26CD52-52+/++-)!

$2,5D5>+,>-2!1D492<+3+2!5;9,.,;;-!.6+42+/+//2!5>+,>/.5D+,>5/+//2!4+/;;<;//;!

4>C>>,,2!C2!5>4>,>/5./,;:99,,;)!G+56D5>+3>,!D:2,!4+/;--..,!1D492<+3+-!5;9,,=;!

:22,.,>/52-52+//2)!QG265>42!"@@@F!"M@0""M)R!$>-!5>+,>!D-!5+B266.,,>!19/,99!/.!

/+,D<22-!+,/..-/;!<9=/!4;<1=;!126.<<+-)!G+56D5>+,>C2!5;9,.,;;-!

<+56DI4..].+//;F!CD+/,2!:24<+/,.,22-!24>/0!C2!:;4+5.662/,DC2!>6B.+4>>-)!!

!

2!+$,-'./&/34/&4(!5',./6)46!
!

0/'(MJ2:J4(P9>;263J6(
!

&>D--2!#MMZ!,.5D5>+,>C2!,>D,.,,++-!<22+4<2//2!<22+4<2-,+42/,D-!<>522-!

9B,..-/;!K#F#!<+4CDD-22!,D--+2)!J;/,;!<;;6;/,;!1D492<+3+2!D4+!?FW!<+4CDD-22!

,D--+2)!QP-E.4B263,!#MM@FK0Z)R!HD492<+3+-!/>>6+<1+2!,>D,,2C2<2+,2!D:2,!$++-2F!

%VTF!',24+2F!\62/+4+2F!'-,+2!C2!J2+S2-)!HD492<+3+2!:24<+/,.,22-!<>+//25+-!<2+//2F!

<>,,2!1+.-.<1+-;!<;;6+-;F!<>>!<>2//2!U>D,/+//2F!aD6C2//2F!V>D<.//2!C2!

[2,:+2//2)!Q\D-]2<1.6!#MMKF!#WK)R!

!

[>D--D-5>+,>C.-!D<+-2+/>>3.,!D:2,!<;;6;,9,F!<>,,2!,.5D5>+,>C.-!

D<+-2+/>>5/++-!:D+322-!:2+5>,,22!C2!-++,;!:D+322-!<>>,,22)!J.5D5>+,>C2!

:24<+/,.,22-!,+.,,9C;!5;9,,=,265D+,>5/+2!:26,.-)!QG265>42!"@@@F!Z#)R!

$;9,,=,265D+,>/,2!:26,.-!6;;,;4=+39,!5>+3>,F!>>3.,!5>+,>,991+,!C2!<D3+ID+3>,!

5>+3>,!D:2,!2:2--..,!1D492<+3+44.!>>/+2!<2655+-D+,2)!HD492<+3+-!5;9,,=!



!

!

"?!
:22,.,>/,.5/,++4.+//;!D-!<D-+1>D4+/,>->,!<+56D5>+3>-!,>4,>2!<2655+-D+44.)!

Q\D-]2<1.6!#MM?F!#WK)R!G>>,2<2!/99!<+5/+!,.5D5>+,>C2!5;9,.,;;-!

>6B.+4>,.5/,++4.+//;!D-!/.F!.,,;!CD!5>+,>,>D,2-,D:2+B..//2!:D+322-!:2+5>,,22!

5>+3>-!C2!,;,;!52>,,2!:22,,..-!D<+-2+/>>5/++-!/22<2442!4+/;;!5;9,,=<>52:>>,,2!

/.5;!19/,9<;44;!:;B.-,;<;;-!:++<.+/,.49C.-!<;;6;;F!CD+442!D-!B2+,,2:2+5>,>5/+2!

4>D-,DD-)!!

!

HD492<+3+-!4;B,=2+-..,!D:2,!94..-/;!=4C9,.D44+/>>3.-!/+:>,>D,,.+,2)!HD492<+3+-!

:24<+/,>/16D/.//+//2!:D+322-!5;9,,;;!<D-+2!.6+!:24<+/,>/<.-.,.4<+;)!J;<;!

1;,..!-++-!<D4.5994+-!,>D,,2<+/..-!5>+-!:26/+-2+/..-!5>+,>5.B6>>/..-)!V>>6+-!

D/2!1D492<+3.+/,2!:24<+/,.,22-!/>425.B6>><.-.,.4<;44;)!QG,/)!#WK)R!G>+,2!

/9-,..,,+/,.-!5>+,>C.-!5.B6>><.-.,.4<+;!D:2,!5>+:25.B6>>!C2!<;65;5.B6>>)!

V>425.B6>>!D-!5>+,.-5+-!-D1.+-F!B24:+-!C2!,;65.+-!5.B6>><.-.,.4<;)!QG,/)!#8W0

#8^)R!

!

G265>42-!Q"@@@R!J.5/,++4+,+.,D!5+6C2-!<>522-!1D492<+3+!W)W_-!Q-2+4D-R!!:24<+/,>/!

24D+,.,22-!245>2+-.+/,2!C2!-++3.-!95/+-5.6,2+/+/,2!9B3+/,.+/,;F!5>,.-!B++4+!

Qe.-,/..-+/,;RF!B211+!C2!,911+!Q+4<2/,2RF!:.,9!Q:.3./,;R)!$.<+244+/.//2!16D/.//+//2!

:24<+/,.,22-!23+1++-+B211D2!C2!B.5/2<.-,94..-+3+2<+-+2F!CD+/,2!:24<+/,.,22-!

-2+4D-/>D422!C2!-2+4D1D49<..6+;)!a2+4D-!W)W!:24<+/,>5/.//2!5;9,.,;;-!/>420

5.B6>><.-.,.4<;;)!J;44=+-!-2+4D-/>D422!5>+:2,22-F!/>42,.,22-!C2!1>6+/,.,22-!

1><1>-!2:>442!5.B6>>/>4255..-!4;1+!5.B6>>52<<+DD-)!$.B6>>52<<+D//2!

+4<2:+6,2!C;B<.,,;;!-2+4D-/>42-!1D492<+3+I+42<.-,+5/+)!J;<;-!C;45..-!

<>D3D/,>->,!I+42<.-,,+42-52!5.B6;,;;-!1>D4244.)!b.,+!/.>622:25/+!1>D42,!

/++66.,;;-!:.-9,9/0!C2!5+.66.5D-../..-F!CD//2!I+42<.-,,+42-522!:.-9,.,;;-!

594<;-;!-.4+-5.6,2+/..-!1+,>>,..-/2)!J;//;!:2+B..//2!<D4.5994+,!C;6C./,9:;,!C2!

4>C>>/!4+/;;-,99)!J;<;!:2+B.!1>6+/,22!<D4.5994+5.,C>C2!,D+/+22-!:2/,.-F!CD44D+-!

<D4.5994+.-!:;4+/.,!:D+<2,!./,;:;,!<D4.5994+5.,C>C.-!4+>5><+/.-!,D+/++-/2!

-;B3.-)!J;/,;!CDB,>.-!1D492<+3.+442!D-!/>>6+!B2-52>5/.-5./,;:99/)!

$94<;:.3D442!D-!:2+5>,>/,2!1D492<+3+5>+3>-!.42/,+/>>,..-)!LD/!I+42<.-,,+2!

:.-9,.,;;-!:2+-!#05.6,2+/..-!1+,>>,..-/2F!/.!C;;!5D)!1+,>>,..-F!<>,,2!5>-!/.!



!

!

"K!
:.-9,.,;;-!CD5D!K0!,2+!W05.6,2+/..-!1+,>>,..-F!/.!,>4..!.42/,+/.5/+)!J;442+/,2!

D<+-2+/>>,,2!.+!D4.!<>+442!5>+,>4223>+442)!QG265>42!"@@@F!"MW0"M^R)!

(

0/A(MJ2:J4(P9>;263JC654(?;8<=263LP92CJ3JC629(
!

J.5D5>+,>,.D44+/>>/!D-!/++6,;-9,!,.D44+/>>,,2!$2>5D+,;;-F!/+44;!./+<.65+5/+![;-/+0

P>6DD12-!<2+//2!1;;/,=62CD+,>5/.,!C2!9<1;6+/,=-D6<+,!D:2,!<.45D!,+>55DC2!

:.662,,>-2!$2>5D+,;;-)!J;<;!.+!D4.!4>D--D-!52--24,2!1262/!62,52+/>F!/+44;!1;;/,=,!

5>45.>,>:2,!CD52!,212>5/.//2!<221244D-!+4<25.B;;-)!V9-,..,,+/,.-!,.5D5>+,>C.-F!

5>,.-!!1D492<+3+-!,>D,2--D//2!/>>6+<12-2!B2+,,2-2!5./,;:;-!5.B+,95/.-!

52--24,2!D-!1+3.,,9!<221244D-!>>/+>,><2,,D<+.-!6225202+-.:26DC.-!5;9,,=;)!(-!

5>+,.-5+-!B>D<+D+,2:2!<9=/!/.F!.,,;!-;+,;!>>/+>,><2,,D<+2!=4C9:26DC2!5;9,.,;;-!

<9=/!.-.6E+24;B,..-;!B>D<2,,2:2,!<;;6;,!<9=/!4>D--D-5>+,>C.-F!.,..-5+-!

1>>:+442-!:+4C.49//;!C2!<>D552>/16D/.//+//2)!$>+,>6225202+-.+3.-!9<1;6+/,=0

:2+5>,>5/.,!4++,,9:;,!=4C9-C24D/,>/,.D44+/>>,..-!C2!/.-!2+B.>,,2<++-!9<1;6+/,=0

1;;/,=+B+-)!A<1;6+/,=1;;/,=C.-!4+/;5/+!9<1;6+/,=:2+5>,>5/+2!D:2,!=4C91>,5+0!C2!

,2-55.6+D--.,,D<>>3.,F!CD,52!D:2,!2+B.>,,2-..,!9<1;6+/,=52,2/,6DI.C2)!!

G22=4C9-!C24D/,>/16D/.//+/,2!:2+-!1+.-+!D/>>/!D-!/9-,..,,+/,.-!5>+,>C.-!622520

2+-.+,2)!&2+552!/9-,..,,+/,.-!,.5D5>+,>C.-!:24<+/,>/!4D1.,.,,2+/++-!5D5D-22-F!-++-!

<22=4C9-!C24D/,>/!.-.6E+2-4;B,..5/+!C2,5>+/+!5>+,.-5+-!.--24422-)!a;+-!D44.-!

1;;/,=,!,2+!D--.,,D<>>/6+/5+,!.+:;,!:;B.-,9+/+)!QJ24:.-<22!#MM#F!#W0#^)R!

!

&26/+-2+/.-!5>+,>,>D,2--D-!4+/;5/+!9<1;6+/,=B2+,,DC2!/9-,99!<9=/!=4C9-!

1><112>5/./,2F!5>4C.,,2<+/./,2F!:>D3D+/,2!C2!C24D/,2<+/./,2)!f4C9-1D62>5/.-!C2!!!

0C24D/,>5/.-!9<1;6+/,=:2+5>,>5/+2!.+!:D+32!5DB3.-,22!5>+,>,>D,2-,DD-F!5D/52!

5>+,>,>D,2-,D!D-!B9:+-!1+.-+!D/2!#0K!d!ID//++4+/,.-!1D4,,D2+-.+3.-!5D5D-2+/0

5;9,=/,;)!G9=/!,>D,2--D//2!5;9,.,,;:+/,;!4+/;2+-.+/,2!/9-,99!9<1;6+/,=B2+,,DC2)!

QT24,D42!"@@ZF!#8)R!

!



!

!

"8!
H>>:+442-!,>D,2-,D!5>4>,,22!6>-/22/,+!:.,,;F!5>-!,22/!,.5D5>+,>C.-!,>D,2-,DD-!

,26:+,22-!6>-/22/,+!.-.6E+22)![>D--D-5>+3>,!D:2,!4>D--D-!<2,.6+224.C2!C2!<9=/!

<22,>:2,!4>D-,DD-F!4>5>>-!D,,2<2,,2!16D,.++-+5>+,>C2!CD+3.-!<22,><+/2+52!D-!

1+,5;F!5>-!,22/!/9-,..,,+/.,!5>+3>,!:24<+/,.,22-!>>/+>,><2,,D<+/,2!

4>D--D-:26D+/,2F!<>,,2!CD+3.-!4;<1=26:D!:D+322-!C;,,..-;5+-!B9=39-,;;!

1D4,,2<2442)!(-!<2B3D,D-,2!2/.,,22!5>+,>C2!9<1;6+/,=D<+-2+/>>5/+.-/2!1>D4./,2!

/.45.;;-!126.<<>>/C;6C./,95/..-)!G+,;;-!5>+,>2!.+!D4.!19/,9,,9!D/D+,,2<22-!

<>+,2!62,52+/.:2<<+-!9<1;6+/,=9/,;:;44+/.<<;5/+)!QT24,D42!"@@ZF!#W)R!

!

J;<;!/++/!:+.!1DBC2-!/+4,;F!.,,;!,>4+/+!9<1;6+/,=/9+3.-!:>D5/+!1242,2!1.45;/,;;-!

4>D--D-5>+,>C.-!:24<+/,>5/..-)!P+:;,5;!4>D--D-5>+3>,!19/,9+/+!.-;;!

5D6:22<22-!52+55+2!,.5D5>+3>+44.!5.B+,.,,9C;!D<+-2+/>>5/+2)!(-!<9=/!

B>D<+D+,2:2!/.F!.,,;!,.5D5>+3>,!,26:+,/.:2,!>/.+-!4>D--D-5>+,>C2!:;B.<<;-!

.6+42+/+2F!9<1;6+/,=-!5>D6<+,>/,2!4+/;;:+;!5.<+244+/+2!:++<.+/,.495;/+,,.49C;)!

QJ24:.-<22!#MM#F!#^)R!

!

$>+3>-!:24<+/,>/16D/.//+-!.6+!:2+B.+442!D-!D<2,!9<1;6+/,=:2+5>,>5/.-/2)!a;+,;!

B2+,,2:2+5>,>5/+2!D-!196+,,9!.4+<+-D+<22-!4+/;;<;44;!/>4C.,,>C2!5+.6,D/9/,..<.C;!

5>+3>-:24<+/,>/16D/.//++-)!V9-,..,,+/,.-!5>+,>C.-!:24<+/,>/!5>4>,,22!124CD-!

.-.6E+22)!H6D/.//+/,2!2+B.>,>>!<9=/!1;;/,=C;!:./+/,==-!C2!+4<22-)!(,/D-+52,D2!

4+/;;!:24<+/,>/16D/.//+/,2!+4<22-!1;;/.:;,!B2+B,>:2,!D6E22-+/.,!9B3+/,..,!C2!

,91.-!D5/+3+,)!(-!5>+,.-5+-!B>D<+D+,2:2!/.!<+/,;!,.D44+/>>/<2+3.-!/>>6+<<2,!

,911+D5/+3+1;;/,=,!,>4.:2,)!a.!2+B.>,>:2,!,+.4++5.-,../,;!C2!.-.6E+2-,>D,2--D/,2!!

Q94+!ZM!dR)!J.D44+/>>/16D/.//+.-!D/>>/!D-!:2+-!8!dF!CD,.-!/9-,..,,+/,.-!5>+,>C.-!

:24<+/,>/16D/.//+/,2!/9-,99!:2+-!1+.-+!D/2)!&2+552!V>D<.//2!.+!,;44;!B.,5.44;!

:24<+/,.,2!,.5D5>+,>C2!<2655+-D+44.F!CD,5>,!,.B,22,!,>D,,2:2,!5>+,.-5+-!+,/.!622520

2+-..-2!5;9,,;<;-/;!1D4916D1..-+5>+3>-)!QJ24:.-<22!#MM#F!#Z)R!!

!



!

!

"W!
[2-E2-!:24<+/,>/16D/.//+//2!5;9,.,;;-!5.B6>>=4C9C;!C2!2:+D+-,+2+-.+,2F!CD,52!

D:2,!,2:244+/./,+!<+-.6224+1DBC2+/+2!=4C9C;)!a;<;!2+-..,!B2CD2:2,!4>D--D//2!

B>D-D/,+)!b>D-D/,+!4>D-,DD-!B2CD2:+.-!5.B6>>=4C9C.-!,+4244.!D-!196+,,9!4=9,;<;;-!

4>D--D/,2!/22,2:+2!62/:DC2!C2!=4C9C;)![>D--D/,2!,>4.:+.-!=4C9C.-!C2!62/:DC.-!

D-E.4<2-2!:D+!D442!5>+,.-5+-!5>+3>-!24,+/,><+-.-!BD<.B,><+/.44.)!J;44=+-!

5;9,,==-!D-!D,.,,2:2!BD<..-/>DC202+-..,)!bD<..-/>DC202+-..,!D:2,!,22/!>/.+-!

62/52/<.,244+9B3+/,.+,;F!I.-D4.+,2!C2!54DD6+I.-D4.+,2F!CD,52!D:2,!B9:+-!B2+,244+/+2!

9<1;6+/,=44.)!$.B6>>=4C9C.-!,24,..-D,,D2!C2!5+.66;,9/,;!.+!94..-/;!,.B3;F!/+44;!

:2/,2!52-522-!C2!-.>4D/,.-!:24<+/,2C2,!1./.:;,!=4C9,!1D+/)!$.B6>>=4C9C.-!

,24,..-D,,D!C2!5>4C.,>/!,252+/+-!5>+3>-!:24<+/,2C244.!2+B.>,,2+/+!.-.<<;-!B2+,,22!

5>+-!B9=,9;!9<1;6+/,=44.)!QJ24:.-<22!#MM#F!?^)R!!

!

&24,2D/2!<2655+-D+442!D4.:+/,2!:22,,.+/,2!D-!:24<+/,.,,>!5>+,>/.5D+,,.+/,2)!

$>+,>/.5D+,>5/+442!:D+322-!1262-,22!,>D,,..-!5;9,,=0!C2!BD+,D0!D<+-2+/>>5/+2)!

G9=/!,>D,,..-!B+-,22-!5>+,>/.5D+,,.+442!D-!<.65+,9/,;F!/+44;!/.5D+,,2<2442!

5244++/++-!5>+,>+B+-!/D1+:+2!<;;6+;!.3>44+/+2!5>+,>C2!/22322-!,>D,,..-!B+-,22!242/)!

$>+,>/.5D+,,.+3.-!5;9,,=!D-!<9=/!9<1;6+/,=-!52--24,2!1.6>/,.4,>2F!/+44;!/.!

1+3.-,;;!5;9,,=+5;;!C2!1262-,22!,>D,,..-!5;9,,=D<+-2+/>>5/+2)!b>D-D-2!1>D4.-2!

5>+,>/.5D+,,.+3.-!5;9,=//;!D-!/.F!.,,;!-.!D:2,!:2+5.2!B9=39-,;;!6225202+-..-2!

>>/+D5;9,=//;F!5D/52!C;,,.+3.-!42C+,,.4>!:2+5.>,>>)!QT24,D42!"@@ZF!#^)R!*+,-.//0

12+3D+//2!5;9,.,;;-!/.5;!5>+,>/.5D+,,.+,2!.,,;!1.45;/,;;-!1D492<+3+2)!HD492<+3+!

D-!CD!+,/.//;;-!.42/,+-.-!5>+,>F!CD,.-!2+-2!.+!D4.!,261..-!/.5D+,,22!<>522-!<>+,2!

5>+,><2,.6+224.C2)!*+,-.//012+,DC.-!,>D,./.4D/,.+/,2!:D+!B2:2+,2F!.,,;!1D492<+3+-!

C2!.42/,22-+-!9B3+/,;<+-.-!D-!94.+/,;)!J;44=+-!:22,,../..-!D-!B24>,,>!4+/;!

CD>/,2:>>,,2)!!!

!



!

!
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7!3'(3''(!5',./6)46!
!

@/'(M94C994(P9>;263J6(
!

$2-522,!C2!-.>4D5/.,!.6D2:2,!,D+/+/,22-!625.-,..4,22-!/.5;!:24<+/,>5/.4,22-)!

$2-52+3.-!:24<+/,>/!D-!<D-+:2+B.+/.<122!5>+-!-.>4D/,.-)!$2-52+3.-!

:24<+/,>/,2!:26,.-!D-!4>D,2:2!4D+<+,>55+)!%/.+-!4D+<+42-E2,!4++/,2,22-F!CD,,2!-.!

5./,;+/+:;,!126.<<+-!5>,D<+/.-!62/+,>5/+2)!G9=/!4D+<+-.>4D/,.-!:24<+/,>5/.//2!

,26:+,22-!4D+<+,>55+F!<>,,2!.+!4++/,2>/,2)![++/,2>/!D-!<.-.,.4<;F!CD//2!.6+42+/,.-!

4++/,.6.+3.-!2:>442!42-E2-!1+--244.!<>D3D/,.,22-!4;1+-;59:;!524:D)!$24:D!

,2/D+,,22!.1;,2/2+/>>5/+2!C2!B.+55DC2!5DB,+2!42-E2//2F!1+,;;!5>+3>,!5DD//2!

5>,D<+/.-!2+52-2!/.5;!2-,22!42-ED+44.!B9:;,!1+-,2D<+-2+/>>3.,!5>,D<+/,2!

:26,.-)![++/,2+/2+-..,!1./,;;-!5>,D<+/.-!C;45..-!1D+/F!/+44;!-.!B2+,,22:2,!:;6C;9/0!

C2!:++<.+/,.4916D/.//.C2)!QJ24:.-<22!#MM#F!?^)R!*+,-.//012+,DC2!:24<+/,.,22-!/.5;!

52-52+/,2!.,,;!-.>4D5/+/,2)!%/.+-<+,.-!I+,-.//012+32,!D:2,!-.>4D5/+2F!5D/52!

-.>4D/625.-,..-!2:>442!I+,-.//012+,22-!/22322-!4+/;;!CD>/,2:>>,,2)!!

!

P6+!,.5/,++4+!<2,.6+224.+44.!,.B3;;-!.6+42+/+2!:;6C;9/0!C2!:++<.+/,.495;/+,,.49C;)!

&;6C;95/.-!./+5;/+,,.499-!4++,,9:+;!5;/+,,.49C;!D:2,!1./>F!4.+552>/!C2!B+D-,2F!1D4,,DF!

4++/,.6+-1D+/,DF!5.+,,DF!<.6/.6D+-,+F!:2452+/>!C2!.6+!<2,.6+224+.-!./+5;/+,,.49,)!QG,/)!

K")R!P6+!5>+,><2,.6+224.+44.!D-!D<+2!:;6C;9/<.-.,.4<+;)!V9-,..,,+/+44.!

,.5D5>+3>+442!5;9,.,;;-!>/.+-!5.B6>>:;6C;9/,;)!V++-;!:;6C;9/!,212B,>>!

5>+,>:24<+/,>5/.-!2+52-2)!&;6+2+-.!4+/;,;;-!/>D622-!5.B6>>4+>D5/..-)!a;+-!

/22322-!2+522-!,2/2+-.-!:;6C;9/,>4D/)!QG,/)!K^)R!

!

&++<.+/,.495;/+,,.49C;!D-!<D-+2F!CD+442!196+,;;-!:2+5>,,2<22-!,.5/,++4+.-!

5;9,,=<>52:>>,..-!C2!B.411DBD+,D+/>>3.-!1262-,2<+/..-)!J;44=+-!1262--.,22-!

,.5/,++4+.-!D<+-2+/>>5/+2!5>,.-!<>D,D0!C2!<+,,219/9:99,,;F!/+4+;:99,,;!C2!

4+2-B945+:99,,;)!a959;;-!5;9,.,;;-!<9=/!!:++<.+/,.49C;F!CD,52!:2+5>,,2:2,!:2+-!

,>D,,..-!,>-,>>-!,2+!>45D-;5==-)!J.5/,++4+.-!:++<.+/,.49<.-.,.4<;,!:D+322-!



!

!

"Z!
C2522!52B,..-!D/22-!<.522-+/++-!<.-.,.4<++-!C2!5.<+244+/++-!<.-.,.4<++-)!

QJ24:.-<22!#MM#F!8M)R!%6B.+4>,.5/,++4.+44.!C2!>45D+4>:22,,.+44.!,.B3;;-!>/.+-!<9=/!

:.3.-B945+:99/:++<.+/,.49C;!/.5;!4+2-B945+:99/:++<.+/,.49C;)!&.3.-1+,;:99/0

5;/+,,.49C;!,.B3;;-!<>>-!<>2//2!1262I++-+,>D,,.+442F!56D<+/,.269454D6+3++-!

1.6>/,>:+442!9B3+/,.+44;F!.6+42+/+442!B26,/.+442F!/+4+5D-+9B3+/,.+44;!C2!I4>D6+9B3+/,.+44;)!

[+2-B945+:99/5;/+,,.49+//;!5;9,.,;;-!<>>-!<>2//2!.6+42+/+2!B26,/.C2!C2!

I4>D6+9B3+/,.+,;)!&.3.-0!C2!4+2-B945+:99/!,.B3;;-!,>D,,..44.!>/.+-!/2<2-2+52+/./,+)!

QG,/)!8?)R!!

!

@/A(M94C994(P9>;263JC654(?;8<=263LP92CJ3JC629(
!

a++-!5>+-!42-E2-:24<+/,>/!<9=/!52-522-!:24<+/,>/!5>4>,,22!.-.6E+22F!:.,,;!C2!

5.<+5224.C2)!a;+3.-!4+/;5/+!/9-,99!<9=/!CD-5>-!:.662-!5>+,>0!C2!,.5/,++4+C;,.,,;F!

CD+/,2!/>>6+-!D/2!:+.3;;-!522,D12+5244.)!V>>6+<<2,!D-E.4<2,!4++,,9:;,!,.5/,++4+.-!

:;6C;95/..-!C2!:++<.+/,.499-)!J9=-,.5+C=+44.!B2+,,22!2+B.>,>>!<9=/!,.5/,++4+0

1=49/,;!C2!<.4>/,2F!CD,2!/9-,99!-++-!42-E2-F!52-522-!5>+-!-.>4D5/.-!

:24<+/,>5/./,2)!QJ24:.-<22!#MM#F!??)R!

!

$2-52+3.-!C2!-.>4D/,.-!:24<+/,>5/.//2!5;9,.,;;-!4++/,2>,2!C2!4D+<+4++/,.6.+,;F!

CD,52!2+B.>,,2:2,!9<1;6+/,=44.!B2+,,22)!Q*+-,.Y!"@@ZF!""R)!a++/,;!/9-,99!1;;/,=C;!

:.,..-F!<>,,2!./+<.65+5/+!/9-,..,,+/+44.!4D+<+4++/,.6.+44.!D-!5.B+,.,,9!,24,..-D,,D0!

C2!5+.66;,9/<.-.,.4<+;)!QJ24:.-<22!#MM#F!?^R)!$2-52+3.-!C2!-.>4D/,.-!

1+--D+,,2<+-.-!C2!42<+-D+<+-.-!2+B.>,,2:2,!+4<22-!1;;/,=C;F!CD,52!D:2,!

4+>D,,+<+2!C2!5.<+5224.C2)!Q*+-,.Y!"@@ZF!"#R)!G9=/!,.5/,++4+.-!:;6C;95/.44;!C2!

:++<.+/,.4944;!D-!9<1;6+/,=:2+5>,>5/+2)!V9-,..,,+/.,!5>+3>,!D:2,!:;B.<<;-!

B2+,244+/+2!2C2,.44.-!:;6C;9/0!C2!:++<.+/,.495;/+,,.49C;!5>+-!4>D--D-5>+3>,F!/+44;!

-++3.-!D<+-2+/>>5/++-!:D+322-!>/.+-!:2+5>,,22!CD!5>+3>-:24<+/,>/:2+B..//2)!

&;6C;9/0!C2!:++<.+/,.495;/+,,.49+/,;!:D+!C;;3;!,>D,,.+/++-!5.<+5224+C;;<+;)!

b2+,244+/+2!:;6+2+-.+,2!C2!5.<+5224.C2!:D+!<9=/!5>45.>,>2!:./+/,=+B+-)!Q*+-,.Y!

"@@ZF!"?)R!P--.-!:;6C;9/,;!,.5/,++4.+44.!:D+322-!CD>,>2!,.5.<;;-!./+5;/+,,.49C;F!



!

!

"@!
CD+442!D-!<9=/!D<2,!9<1;6+/,=:2+5>,>5/.-/2)!J;442+/+2!./+5;/+,,.49C;!:D+:2,!D442!

./+<.65+5/+_!

• H./>!CD/,2!/9-,99!1;;/,=C;!:.,..-)!

• [.+552>/!C2!B+D-,2!CD/,2!/9-,99!1=49;)!

• HD4,,D!C2!,;/,;!/9-,9:;,!1;;/,=,!+4<22-)!

• &2452+/>!CD/,2!:D+!1;;/,;!:.,..-!1;;/,=+-;!54D6++,,+2!C2!B91.654D6++,,+2)!!

Q*+-,.Y!"@@ZF!"K0"WR)!!

!

&22,,.+3.-!:24<+/,>5/.-!9<1;6+/,=:2+5>,>5/.,!6++11>:2,!<9=/!/++,;!5>+-52!

4;B.44;!:24<++-!:22,,..-!5;9,,;C;!D-!:24<+/,>/12+52/,2)!LD/!:22,,..-!

4D11>5;9,,;C;!D-!52>52-2!:24<+/,>/12+52/,2!5>4C.,>5/+/,2!/9-,99!+4<22-!1;;/,=C;!

C2!94+<;;6;+/,;!.-.6E+2-5>4>,>/,2)!QJ24:.-<22!#MM#F!??)R!

!

8!+'/&'(!)4$)'()$!#'!5',./6)46!
!

R/'(D92:94(3JI3943I(T9(P9>;263J6(
!

J>D,,..-!:24<+/,2<+/..-!,26:+,22-!:;4+-.+,;F!,+4DC2F!<2,.6+224.C2F!,9=,;F!.-.6E+22F!

:26DC2F!C2!-++-!.3.44..-)!J>D,.1D4+,++52//22-!96+,9/!<;;6+,,.4..!5>+-52!

D<2:262+-.-!C2!<+44;!4223>44+/.442!,2/D442!96+,9/!1965++!,D+<+<22-)!J>D,,..-!

16D,D,991+-!:24<+/,>/!,212B,>>!,>D,.5.B+,95/.-!C2!,>D,./>>--+,,.4>-!

9B,.93.//;)!J>D,,..-!/>>--+,,.4>:2+B..//2!196+,;;-!/++B.-F!.,,;!,>D,.!

:24<+/,.,22-!<2B3D44+/+<<2-!/2<2442!!,2:2442!5>+-!/.-!,>4422-!,>D,.,,2.//2!

:24<+/,2<22-)!J>D,,..-!:24<+/,2<+-.-!:D+!,212B,>2!5D5D-22-!+,/.!,2+!D/+,,2+-!

96+,95/.//;!,2+!24+B2-55+CD+442)!Q\D-]2<1.6!"@@#F!"@0#M)R!!

!



!

!

#M!
V>>6+-!D/2!>6B.+4>:22,,.+,2!:24<+/,2:+/,2!96+,95/+/,;!:24<+/,>,,22!,>D,,..-/2!

24+B2-55+CD+442)!*+,-.//012+,2!D-!95/+-5.6,2+-.-!,012+,2F!CD,.-!/.!:24<+/,>/!.+!D4.!

<D-+<>,52+/,2)!%/.+-!>6B.+4>:22,.96+,95/.,!:24<+/,>,,2:2,!,>D,,..-/2!!

/26C2,>D,2-,D-2)!\D-]2<1.6+-!Q"@@#R!<>522-!/26C2,>D,2--D//2!:24<+/,.,,2:2,!

,>D,,..,!D:2,!>/.+-!/2<2-42+/+2!,2+!/2<22-!/26C22-!/D1+:2!42C+,.4<2!.6+42+/+2!

,>D,,.+,2)!J>D,2-,D!C;6C./,.,;;-!/26C25/+!:24<+/,.,,2:+.-!,>D,,.+3.-!1DBC24,2)!

V26C2,>D,2-,D96+,95/+44.!,991+44+/,;!D-F!.,,;!CD-5+-!:.662-!/2<2-42+/+2!/26CDC2!

:24<+/,.,22-!.-.<<;-!5>+-!5.662-)!Q\D-]2<1.6!"@@#F!??)R!

!

V26C2,>D,2--D-!.,>-2!D-!<2B3D44+/>>/!C2522!,>D,,..-!:24<+/,>/,2!,.5-+44+/./,+!C2!

,2+3D44+/./,+!.6+5D+/5D-.+44.!C2!.6+,9+/./,+!,9=:2+B../..-!B26C22-,>-..44.!

,9=-,.5+C;44.)!P,>-2!,;/,;!D-!,2/2+/.<1+!422,>!C2!.3>44+/.<<2,!

,>D,2-,D5>/,2-->5/.,!,>D,.,,>2!521124.,,2!5DB,+)!QG,/)!??)R!!!

!

R/A(D92:94(3JI3944I4(T9(P9>;263JC654(?;8<=263LP92CJ3JC629(
!

J>D,2--D-!9<1;6+/,=:2+5>,>5/.,!6++11>:2,!124CD-!/++,;!<+,5;!D:2,!:24+,>,!

:24<+/,>/<.-.,.4<;,)!GD+4242!Q#MM^R!,D,.22!b+5+12C2,!1+--2442!/.4:+,95/.//;;-F!

.,,;!/+-;-/;!D<1.4>!C2!5D5DD-12-D!.+:;,!62/+,2!9<1;6+/,=;)!V>>6+<<2,!

9<1;6+/,=:2+5>,>5/.,!/9-,9:;,!1>>:+442-!:+4C.49/,;!C2!52-522-!/.5;!-2B2-!

5;/+,,.49/,;)!G9=/!>6B.+4>:;4+-.+3.-!9<1;6+/,=:2+5>,>5/.,!:2+B,.4.:2,!

:;4+-.+,,;+-F!/+44;!-.!D:2,!:24<+/,.,,>!>/.+-!,D+/+/,22-!.6D2:+/,2!<2,.6+224.+/,2)!

QGD+4242!#MM^F!@)R!

!

J>D,,..-!5D5D!.4+-5226.-!2+52+/++-!9<1;6+/,=:2+5>,>5/++-!19/,9,;;-!126B2+,.-!

:2+5>,,2<22-!CD!,>D,,.+3.-!/>>--+,,.4>:2+B..//2)!&>D--2!#MM#!52-/2+-:;4+-.-!

'V(!/,2-3263+D6E2-+/22,+D!C>452+/+!DBC..-!/++,;F!<+,.-!9<1;6+/,=2/+2,!1+,;+/+!D,,22!

,>D,./>>--+,,.4>//2!B>D<+DD-!Q'V(!"KMW#R)!P%!D-!1965+-9,!P>H0!

1>+,.3+6.5,++:+.B3D,>5/.442!Q#MM?R!:2+5>,,2<22-!96+,9/,.-!,>D,.5.B+,9/,9=-!

9<1;6+/,=-;5=5>4<22-)![2+-/;;3;--=44;!:D+322-!:2+5>,,22!,>D,.5.B+,95/..-)!



!

!

#"!
J;442+/+2!5.+-DC2!D:2,!62CD+,,22!,2+!5+.4,;;!,+.,,9C.-!B2+,244+/,.-!2+-.+3.-!5;9,,=!

/.5;!/;;3.44;!,>D,,.+3.-!>>3.44..-5;9,,=;!C2!5+.66;,9/,;)!A<1;6+/,=<9=-,.+/,;!

,>D,.5.B+,9/,;!.3+/,.,;;-!<9=/!./+<.65+5/+!C;,.42+-/;;3;--=//;!:.4:D+,,2<2442!

:24<+/,2C2!C2!<22B2-,>DC2!C;6C./,;<;;-!5;9,=/,;!1D+/,.,>-!,>D,,..-!C;,.B>D4,D)!

QSSS)9<126+/,D)I+!#M"M2)R!

!

$2>1120!C2!,.D44+/>>/<+-+/,.6+=-!J>D,,..,!C2!9<1;6+/,=0!621D6,,+!9B3.--.,9/,;!

,>D,.1D4+,++52/,2!Q#MM"R!<>522-_!!"#$%%&'(()#*+,#-('.#/.010*0+$*+12%3&'.22+

2'&2442&)#*+45'5**0*+3(42&'&2+.($..#&.2+4&%,2&%(4545&'#'.&6+12'.((%%&'#'.&+72+

5/.#&'4(**2*+2'#..232.+-#(*2#/)$.+.05..0#*8!!A6+,9/,.-!D3D,.,22-!,>D,,.+3.-!

,>D,,2<+/.-!4+/;5/+!<9=/!.3+/,;:;-!25,++:+/./,+!5./,;:;;!5.B+,9/,;!5.B+,,;<;44;!

9<1;6+/,=<9=-,.+/+;!,>D,,.+,2!C2!1262-,2<2442!,D+<+-,2-/2!.5D,.BD55>>,,2)!

J>D,,.+,2!C2!124:.4>C2!,>D,,2:2,!96+,95/.,!<>D3D/,2:2,!<D-+-2+/.-!:.65D/,D-)!

J;44=+-!<9=/!CD52+/.442!,D+<+C2442!D-!D<2,!.3.449,95/.-/;!9<1;6+/,=0

9/,;:;44+/993.44.!C2!5./,;:;44.!5.B+,95/.44.)!A6+,9/,.-!5++--D/,>/!C2!5959!

9<1;6+/,=2/+D+//2!:2+B,.4..)!QJ>D,,..,!C2!9<1;6+/,=0!621D6,,+!9B3.--.,9/,;!

,>D,.1D4+,++52/,2!#MM"F!#K0#8)R!

!

V.5;!,>D,,..-!,>D,2-,D:2+B..//2!.,,;!.4+-5226.-!<9=B.<<+//;!:2+B.+//2!

:D+322-!:;B.-,;;!C;,,..-!<;;6;;)!!b9:;-!C2!9<1;6+/,=;!/;;/,;:;-!

,>D,./>>--+,,.4>-!,2:D+,,..-2!D-!C;,.<;;6+.-!:;B.-,;<+-.-!<>>-!<>2//2!

<2,.6+224+-5>4>,>5/.//2F!125522<+/.//2F!:262/,D+--+//2!C2!5>4C.,>5/+//2!/.5;!

,>D,,..-!5;9,=-!DBC.+/,>5/.//2)!JD+-.-!5./5.+-.-!,2:D+,.!D-!:;B.-,;;!/9-,9:+.-!

C;,,.+3.-!B2+,244+/>>,,2)!J>D,,..-!,>4+/+!D442!/.442+-.-F!.,,;!/.!:D+322-!

.4+-5226.-/2!4D1>//2!5+.66;,,;;!<2,.6+224+-2!,2+!B9=39-,;;!.-.6E+2-2)!A6+,9/,.-!

,D+<+--2//2!/9-,9:;-!C;,,..-!B9=39-,;<+-.-!6225202+-..-2!D<2//2!,2+!CD-5>-!

,D+/.-!96+,95/.-!,>D,2--D//2!D-!<2B3D44+/,2)!QSSS)9<126+/,D)I+!#M"Me)R!

!



!

!

##!
A<1;6+/,=9/,;:;44+/,.-!,>D,,.+3.-!5.B+,,;<+-.-!5>>4>>!-++,;!,>D,,2:+44.!

96+,95/+44.)!J;,;!,D+<+-,22!:D+322-!5>+,.-5+-!,>5.2!,>,5+<>5/.-!C2!

+--D:22,+D1D4+,++52-!2:>442!/.5;!B.41D,,22!9<1;6+/,=9/,;:;44+/,.-!,>D,,.+3.-!

1;;/9;!<2655+-D+44.!C2!-++3.-!<2655+-202/.<22)!J>D,./>>--+,,.4>>-!:D+322-!

:2+5>,,22!DBC2>/5.+-D+442)!QJ>D,,..,!C2!9<1;6+/,=0!621D6,,+!9B3.--.,9/,;!

,>D,.1D4+,++52/,2!#MM"F!?K)R!

!

J>D,,..-!/>>--+,,.4>//2!,>4+/+!D,,22!B>D<+DD-!,>D,,..-!9<1;6+/,=:2+5>,>5/.,)!

J>D,.5>/,2-->5/+/,2!-D+-!^M!d!<;;6;9,99!,>D,./>>--+,,.4>//2!C2!/2<2442!

<;;6;9,99!/>>6+-!D/2!,>D,,..-!9<1;6+/,=:2+5>,>5/+/,2)!V>>6+!:2/,>>!D-!/++/!

/>>--+,,.4+CD+442F!CD,.-!B.+3;-!,>4+/+!D442!,+.,D+/+2!9<1;6+/,=9/,;:;44+/./,;!

/>>--+,,.4>/,2!C2!/.-!1.6+22,,.+/,2)!V>>--+,,.4+C2-!<9=/!,>4+/+!:22,+2!

<2B3D44+/+<<2-!,2652,!,+.3D,!,D,.>,>5/..-!/>>--+,.4,>C.-!<2,.6+224+.-!C2!

,>D,2-,D16D/.//+-!9<1;6+/,=:2+5>,>5/+/,2)!QT24,D42!"@@ZF!?M)R!H2255>-2+-.-!D-!

5DD-->,!59<<.-.-!5;/59;!9<1;6+/,=<9=-,.+/.<<;/,;!:22,./>>--+,,.4>/,2!

J2+3.,.D44+/.-!5D65.25D>4>-!C>452+/>//2!&22,,.+3.-!9<1;6+/,=B2+,2,!`!<+,.-!

/>>--+,,.4+C2!:D+!:2+5>,,22)!a.!D:2,!/.>622:2,_!!

98+:22..#&'&&*+12%&..(7#*+32.#-&22%&#*+.(%##+$%%2+53,0-&'.;0+'00.0#*+

.($.#..(726+4&#--0.#..01&0+72+%0/#%.0+/2*4&..21&28+

<8+:2%&.22*+32.#-&22%#726+7$&)#*+/$&.$+-2'&..22+53,0-&'.;0+32/)$%%&'&332*+

10/0*8+

=8+:&&3#&'.#%540'&..#%57#*++.2-1#+/2-4&.22*+72+3&*&3$&)22*+32/)$%%&'((4'&#*++

3(422*+32.#-&22%&12%&**$&%%28+

>8+?2.#-&22%#72+405.#.00*+&*.#*'&&1&'#'.&6+'00'.0#*+72+.2-,##*+122.&#''2+

$&4#&*+5/)&'.#%#30%%08+

@8+:22..##.+'((**&.#%%22*+'&.#*6+#..0+*&&)#*+4$4$23&*#*6+,(-423&*#*+72+

3((*.#%(+$*+/#%,,$28+

A8+"($.2*.$+'((**&.#%%22*+'&.#*6+#..0+#-&+.5;12&/#&''2+4(%((+12&*+10/0*+

#*#-B&228+

C8+D2442(4'#.+'((**&.#%%22*+'&.#*6+#..0+*#+3#*#10.+,&#*##*+.&%22*+72+$12.+

(()#%%##*+405.#..01&0+.2&+*#+4&#--0.#.00*8+E%&,244223&'#'.2+%($1(.22*8+

F8+G(%(..272%%#+2**#.22*+-&&..010*+'#%4#0.+$/7##.+122..##*+405.;'.0+72+

/$&)$'.28+



!

!

#?!
H8+:22..##*+.(%##+#)&'.00+4#'.$4(%(.('272..#%(28+I#*+$'&2+1$&)22*+12&/.226+

4$-72.2+72+4&#--0..008+?2.#-&22%&+12*/#*##+42(*&&'.&+72+#'.##..&'#.+2-1$.+$12.+

272..$3&28+

9J8+:22.#+$*+32/)$%%&'&332*+3$*&405..;&*#*8++

QH2255>-2+-.-!"@@8F!"80"W)R!

!

P6+!:24<+/,2C+442!D-!D4.<2//2!.5D<244+/,DC2F!CD,52!1.6>/,>:2,!.,.-5+-!B>D<+DD-!

CD52!D-!5++--+,.,,9!/.5;!6225202+-..-F!:++<.+/,.49-!.,,;!:22,,.+3.-!:24<+/,>5/.-!

9<1;6+/,=:2+5>,>5/++-)!H965+<95/.-;!1+,;+/+!D442!.-.6E+2-F!:.3.-F!:;6+2+-.+3.-!

/.5;!<>+3.-!5.<+5224+.-!/;;/,;<+-.-!C2!1;;/,=C.-!1+.-.-,;<+-.-)![+/;5/+!,>4+!

1965+;!4.+55>>B>52-!C2!:+6B.+3.-!<+-+<D+-,++-!/.5;!,.5/,++4+C;,,..-!

B9=39-,;<+/..-)!(-!B9:;!B>D<+D+32!<9=/!/.F!.,,;!D--+/,>-..,!9<1;6+/,=-0

/;;/,=,D+<.,!D:2,!>/.+-!<9=/!,24D>3.44+/./,+!52--2,,2:+2)!G2,.6+224+:24+--D+442F!

D--+/,>-.+442!<244.+442!C2!B>D4.44+/.442!:24<+/,>5/.442!:D+322-!.3+/,;;!:22,,..-!

5;9,=-!<+.449,,;:99,,;F!B.411DBD+,D+/>>,,2!C2!4+/;,;!5;9,,=+5;;)!J;44=+-!<9=/!

5>4>,,2C2!B9=,99!5D-56..,,+/./,+!-;+/,;!,>D,,.+/,2)!QT24,D42!"@@ZF!?")R!

!

*+,-.//012+,2!D-!B9:+-!95/+-5.6,2+-.-!:24<+/,>/<.-.,.4<+4,;;-)!*+,-.//012+32-!

:24<+/,>/!.+!1D+55.2!124CD2522-!,2:244+/.-F!./+<.65+5/+!1>>:+442+/.-!12+32-!

:24<+/,>5/./,2)!V>>6+<1+2!.6DC2!,2:244+/.-!,012+32-!C2!I+,-.//012+32-!:;4+44;!D:2,!

<2,.6+224+!C2!/2><2625.-,..,)!GD-+<>,52+/.<1+.-!/2><2625.-,.+3.-!:24<+/,>/!

:D+!:+.3;!B+.<2-!.-.<<;-!2+522!C2!.-.6E+22)!LD/!59/..//;!D4+/+!

<D-+<>,52+/.<1+!>6B.+4>,.5/,++4+F!5>,.-!./+<.65+5/+!gD6.0,.Y!>45D+4>,255+!

D4+/+:2,!9<1;6+/,=:2+5>,>5/.,!/>>6.<<2,!C2!<D-+<>,52+/.<<2,!,>D,2--D-!C2!

:24<+/,>5/.-!D/24,2)!gD6.0,.Y!,255+!/22,.,,2+/++-!CD>,>2!4;B.,,;<;;-!

:24<+/,>5/.-!2+52-2!.6+!<2+B+-!C2!CD12!.6+!<22-D/++-!D<<.4,2:25/+!C2!

42<+-D+,2:25/+)!!

!!



!

!

#K!

9!41%0/,4)036)//,/3'4+'(!$6446!-.+:1/6);'6/$/66'!
!

T24,D42-!Q"@@ZR!<>522-!52>112!C2!:24<+/,2C2,!:D+:2,!.3+/,;;!:22,,.+3.-!

5;9,,=+;-!1+3.-,;<+/,;!,26CD2<2442!5./,;:+;!:22,,.+,2F!CD+3.-!<244+,!D:2,!

2C2,,D<+2)!&24<+/,2C+.-!1+,;+/+!4+/;5/+!B>D<+D+32!/.F!.,,;!:22,,..,!D4+/+:2,!B.41D/,+!

5D6C2,,2:+//2!/.5;!<>>--.4,2:+//2)!QT24,D42!"@@ZF!"#)R!

!

L25.4>1D662/!:D+!<.65+,,;:;/,+!:;B.-,;;!9<1;6+/,=B2+,,DC2!C2!.3+/,;;!9<1;6+/,=0

9/,;:;44+/+;!:24+-,DC2)!$2>112!:D+!,.B3;!9B,.+/,9=,;!>/.+3.-!,2:262-,D+<+,,2C+.-!

52-//2!,>D,,.+3.-!C2!12552>/,.-!9<1;6+/,=9/,;:;44+/993.-!1262-,2<+/.5/+)!

$2>112!:D+!D<24,2!D/24,22-!<9=/!<+-+<D+32!5>4C.,>5/+2!C2!12552>5/+2!C2!

5.B+,,;;!'-,.6-.,+//;!,212B,>:22!:.655D52>1122!C2!<>+,2!9B,.+/,9=<>D,DC2F!CD,52!

.3+/,;:;,!.5D,.BD55>>,,2)!$2>12-!D-!<9=/!,+.3.,,;:;!<+442+/+2!,>D,,.+,2!/.!:D+!

<2655+-D+32!9<1;6+/,=;!/;;/,;:+-;!,>D,,.+-2)!H>D4>..,,D<2,!:+6244+/.,!

9<1;6+/,=<.65+,!D:2,!4>D,.,,2:+2!,+.3D-4;B,.+,;)!A<1;6+/,=<.65+-,=C.-!

,265D+,>5/.-2!D-!2>,,22!5>4>,,2C+2!:.6,2+4.<22-!,>D,,.+3.-!9<1;6+/,=0

D<+-2+/>>5/+2!C2!52-->/,22!:24<+/,2C+2!,>D<22-!<2655+-D+44.!

9<1;6+/,=<9=-,.+/.<1+;!,>D,,.+,2)!QSSS)9<126+/,D)I+!#M"M2)R!

!

$2>12442!C2!<>>442!C25.4>5.,C>442!D-!5./5.+-.-!6DD4+!<9=/!,+.3D-5>4>//2)!$2>112!

:D+!,D+<+2!4+-55+-;!,>D,,2C+.-!C2!5>4>,,2C+.-F!,>D,2-,D5.,C>-!C2!,.D44+/>>/96+,9/,.-!

:;4+44;)!J>D,,.+,2!5D/5.:2,!9<1;6+/,=D3D,>5/.,!:D+:2,!5>45.2!5D5D!,>D,2-,D0

5.,C>-!4;1+!52>12-!52>,,2!5>4>,,2C244.!C2!,D+/+-1;+-)!$2>12-!1.6>/,.B,;:;-F!

,>D,,.+3.-!,D+<+,,2<+/.-!5>4>,,2C244.!4+/;5/+!/.!:D+!/+/;449,,;;!,D+<+-,22-/2!

,D+<.-1+,.+,;F!CD,52!.3+/,;:;,!9<1;6+/,=2/+D+,2)!$2>112!:D+!B24>,.//22-!

D/244+/,>2!./+<.65+5/+!5;9,=/,;!1D+/,.,,>C.-!,>D,,.+3.-!5+.66;,95/..-)!$2>112!:D+!

<9=/!D<+442!:24+--D+4422-!:2+5>,,22!5>4>,,2C+44.!/>>--2,,>>-!,26CD-,22-F!CD44D+-!

52>112!.3+/,;;!9<1;6+/,=<9=-,.+/,.-!,>D,,.+3.-!1;;/9;!<2655+-D+44.)!V>>6+2!

B2-5+-,DC2!,.5.:;,!52>1125.,C>,!:D+:2,!<9=/!.3.449,,;;!B2-5+--D+4,22-!

9<1;6+/,=-!C2!/D/+224+/,.-!:22,+<>/,.-!B>D<+D+-,+2)!$2>12442!D-!5./5.+-.-!6DD4+!



!

!

#8!
:;4+,,;;!9<1;6+/,=,+.,D2!5>4>,,2C+44.)!J+.3D-!:;4+,,;<+-.-!:D+!,212B,>2!

B.-5+4=5DB,2+/.-!52-//25;9<+/.-F!9<1;6+/,=,212B,><+-.-F!,>D,.0./+,,.49C.-F!

./+,.<2,.6+224+.-!/.5;!52>12-!2/+252/4.B,+.-!2:>442)!A<1;6+/,=<.65+,!D:2,!<9=/!

5>4>,,2C2-!21>-2)!QJ>D,,..,!C2!9<1;6+/,=0!621D6,,+!9B3.--.,9/,;!,>D,.1D4+,++52/,2!

#MM"F!#?)R!

!

L25.4>5.,C>-!,D+<+--D+/,2!9<1;6+/,=;!5>D6<+,,2:2,!.--.-!52+55.2!5>4C.,>5/.,!C2!

<>>,!4DE+/,+/.,!,D+<+--D,)!$2>12-!1965+.//;!:;B.-,;<;;-!9<1;6+/,=0

5>D6<+,>/,2!D-!4DE+/,++552!5./5.+/.//;!2/.<2//2)!$2>11212+55DC.-!4>5><;;6;!C2!

/+CD+,,><+-.-!:2+5>,,2:2,!9<1;6+/,==-!<>>-!<>2//2!4+/;;-,9:;-!4++5.-,..-!C2!

9B39/5>-,2625.-,..-!<>D,D>,><+/.-!52>,,2)!QG,/)!#K)R!

!

<!3:-));!
!

$D,+,24D>5/+.-!:22,.<;;6+/,;!.+!D4.!,+42/,D,+.,D2)!T24,D42!Q"@@ZR!,D,.22!

$>4>,,2C2,>,5+<>/5./5>5/.-!C>452+/>-!<>522-!5>+,.-5+-F!.,,;!:D+322-!D4.,,22F!

.,,;!-959;;-!5D,+,24D>5/+442!D-!.-.<<;-!:22,,.+,2!5;9,.,,;:+//;!5>+-!

2+52+/.<<+-)!P--.-!-++,;!<9=/!5;9,.,,++-!<2B3D44+/+<<2-!1+,5;;-!C2!:22,,.+,2!

:24<+/,.,,++-!>>3+/,2<2442!/2<2-!1.6B..-!,D+/.-!C;/.-.-!5;9,,==-)!

$;9,,=5.4:D,,D<25/+!5>4>-..,!:22,,..,!B9=39--.,,++-!:+.4;!./+<.65+5/+!

<2,D-5>,.+-2!C2!/++:D>/199B5.+-;)!QT24,D42!"@@ZF!"")R!

!

T24,D42!,D,.22!C>452+/>//22-!<9=/F!.,,;!CD52+-.-!5;9,,;;!C2!5>4>,,22!:22,,.+,22-!

.6+!,2:2442)!P6+!B.-5+4=+44;!:D+!D442!/>>6+25+-!.6DC2!:22,.5221+-!:22,.521124.+3.-!

<;;6+//;)!a;<;!.6D,!:D+:2,!CDB,>2!/++,;F!.,,;!D/2!1+,;;!/>>6.<1+2!12//++:+0

:262/,DC2F!5>-!,22/!,D+/.,!1+,;:;,!:22,.5221+//22-!:2+-!-++,;!:22,,.+,2F!CD+,2!

5;9,,;:;,!25,++:+/./,+)!QG,/)!"")R!

!



!

!

#W!
V>D<242+/.,!5;9,,;:;,!<.45D!,265522-!:22,,..-/2!4D11>>-!.--.-!5>+-!

4>D1>:2,!-++/,;)!(/2!:22,,.+/,2!<.-..!/>D622-!C;,,..5/+F!<>,,2!D/2!1;;/..!

5+.66;,95/..-)!(-!1;;39,,9!/++B.-F!.,,;!"8!d!,.5/,++4+C;,,../,;!D-!/>D622-!

<2B3D44+/,2!42+,,22!/.442+/.-22-!5D,+<22//2!<99-,++-F!"8!d!/D:.4,>>!

2:>/,>5/.5/+!,2+!<99-,++-!./+<.65+5/+!&.-;C;44.!,2+!\24,+22-!C2!"M!d!D-!C;,.,,;)!

V>>6+-!D/2!QWM!dR!:22,,.+/,2!,D+<+,.,22-!5.B+,9/21>-2!-++,;!,26:+,/.:+44.)!QG,/)!

"K)R!

(

K/'(M<?3L4(?;8<=263LP92CJ3JC653(
!

$>4>,,2C+.-!5;9,,;9,9<+/.44;!C2!:24+--D+442!D-!<.65+,9/,;!9<1;6+/,=-!52--24,2)!

a9592C2-!5>4>,,2C2,!<>D3D/,2:2,!.6+42+/+2!1+.-+;!69B<+;)!$2-/242+/+442!D-!

V>D<.//2!.6+42+/+2!D+5.>5/+2!C2!:2/,>+,2F!.,.-5+-!:2/,>>!,>4.:2+/>>3./,2F!CDBD-!

52-/242+/.,!:D+:2,!:2+5>,,22!D<+442!265+.4;<;-!1;;,=5/+44;;-)!$>4>,,2C2,!

:2+5>,,2:2,!,>D,,..-F!,;//;!,212>5/.//2!:22,,..-!.4+-5226.-!2+52+/++-F!

9<1;6+/,=:2+5>,>5/++-!<>>-!<>2//2!/.>622:2/,+_!

• J>D,,.+3.-!:24+--2442!

• J>D,,.+3.-!5;9,,;<+/.44;!C2!B>D4,2<+/.442!

• JD+<+<2442!,>D,,.+,2!5D/5.:+.-!DBC.+3.-!C2!,+.3D-!<>52+/./,+!

• &2/,22<2442!D<24,2!D/24,22-!C;,.B>D44D-!,D,.>,,2<+/.//2)!

QJ>D,,..,!C2!9<1;6+/,=!0621D6,,+!9B3.--.,9/,;!,>D,.1D4+,++52/,2!#MM"F!#")R!

(

T24,D42!5.6,DDF!.,,;!V>DC2/.-!Q"@@8RF!&+,,.6/D-!h!V,62-e2]5.-!Q"@@^R!<>522-!

iE3,0-&'.;*+42**2%.2+$*+,#-('.#%.(2+10/#*.00+.#4'.&&%&#*+4(%(.('.2+*&3#*$322*+

,&)#*.030%%0+405..;&400K!!QT24,D42!"@@ZF!""R)!$>-!:22,.:262/,D!1+3.,;;-!

5DB,>>44+/.-2F!,>D,2-,D:2+B..-!<2,.6+224+.-!C2!.-.6E+2-!5>4>,>/!:;B.-..!C2!

,>D,2--D-!1;;/,=,!D:2,!1+.-.<<;,)!bD442--+//2!,.B39-!,>,5+<>5/.-!<>522-!

:>D/+,,2+-!B2-5+,,>+B+-!,.5/,++4.+B+-!/+,D>,>->,!:;4+44+-.-!.-.6E+2!D-!2+-25+-!

bD442--+//2!/>>6.<1+!5>+-!1995+-1./>5D-../..-!/+,D>,>->,!:;4+44+-.-!.-.6E+2!

,2+!1995+-1./>>-!:>D/+,,2+-!5;9,.,,9!.-.6E+2)!&22,,.+3.-!1+,5;;!5;9,,=+5;;!



!

!

#^!
:D+322-!.3+/,;;!,265D+,>5/.-<>52+/+442!5;9,,=0!C2!BD+,D,2:D+442)!QT24,D42!"@@ZF!

""0"#)R!

!

G+,;!1+.-.<<;44;!<;;6;44;!:22,,.+,2!,>4..!,D+<..-F!/+,;!,.BD5522<<2//2!

5;9,=//;!-.!D:2,)!J;44=+-!:22,,.+3.-!5;9,,=+5;!C;;!49B9.<<;5/+!5>+-!CD/!:22,,.+,2!

D4+/+!124CD-)!A<1;6+/,=-!52--24,2!D4+/+!/++-;!<+.4.//;!126.<1+!D<+/,22!:2+-!:;B;-!

:22,,.+,2)!J;44=+-!:22,,.+/++-!/+,D>,>>!:2+-!:;B;-!:;4+44+/,;!.-.6E+22!C2!:22,,..,!

.B,+/+:;,!5>4>2!5;9,=//;!.--.-!5>+-!-++B+-!5944;/,99!,2+!-.!1D+/,>:2,!<>D3+/,2)!

J;44=+-!:22,,..-!5;9,,=+5;!D4+/+!4;B.44;!:22,,..-!,D3.44+/,2!5./,D+5;;)!J>4+/+!

5>+,.-5+-!<>+/,22F!.,,;!1+.-+//;!5D,+,24D>5/+//2F!CD+//2!D-!1+.-+!<;;6;!:22,,.+,2F!

/.!/22,,2+/+!CDB,22!/++B.-F!.,,;!1./,;+/++-!:2C2+,2!19955+5D-..44+/+2F!<+5;!,22/!

4+/;+/+!1./>/,2!2+B.>,>:+2!9<1;6+/,=:2+5>,>5/+2)!&22,,.+3.-!,D3.44+/,2!5;9,,=+5;;!

D-!:2+5.22!26:+D+32F!5D/52!5>4>,>/16D/.//++-!:2+5>,,2:2,!<D-.,!2/+2,)![>>4,2:2/,+!

95/+!<.65+,,;:+<<+/,;!,.5+C=+/,;!:22,,..-!5;9,,=+;//;!D-!:22,,.+3.-!<;;6;)!

J.5/,++4+,.D44+/>>3.-!.3>/,2C2,!26:+D+:2,F!.,,;!.>6DD11242+/,.-!5;9,=//;!D4.:+/,2!

:22,,.+/,2!^8!d!D-!"!0!8!:>D,,2!!:2-BDC2F!#M!d!,;,;!:2-B.<1+2!C2!4D1>,!8!d!D-!

B2-5+,,>!:++<.+/.-!:>D3.-!2+52-2)!G9=/!5+.66;,95/.44;!:D+!1+3.-,;;!:22,,..-!

5;9,,=+5;;)!QT24,D42!"@@ZF!"#)R!

!

K/A(+JI>>I4(?;8<=263LP92CJ3JC653(
!

J.5/,++4+-!,>4+/+!9<1;6+/,=-!52--24,2!D442!6++,,;:;-!5D65.2422,>+-.-!5./,;<;;-!

1./>C.-!2+B.>,,2<2,!62/+,>5/.,!C2!,>6B+2!1./>C2!1+,;+/+!:;4,,;;)!J24:.-<22-!

Q#MM#R!<>522-_!!

I((-&*+$'2+.#4'.&&%&#*+2&/#(..232'.2+53,0-&'.;4($-3&.(4'#'.2+

#*#-B&2*4(%(.(4'#*+72+,00'.;7#*+$'2%.2+'5*.55+.#4'.&&%&#*+,#'(*+72+/($%%$*+

5/.#5)#''08+"030+$*+2-1&$&.(+$%#12*+10/&*.00*+424'&+4$%32'$'22+4$4$+

.#4'.&&%&.($..##*+#%&*422-#*+2&/#(..23&'.2+,00'.;&'.0+72+

#*#-B&2*4(%(.(4'#'.28+!

QJ24:.-<22!#MM#F!W^)R+

( (



!

!

#Z!
&22,,.+,2!B>D44.,22-F!CD,,2!-.!D4+/+:2,!1+,.<1;;-!5;9,,=5.41D+/+2)!$.<+5224+,F!

5D-..,!C2!42+,,..,!D:2,!B.41D,,2-..,!+B<+/.-!265+1;+:;;F!<>,,2!-.!<9=/!9B;!

.-.<<;-!5>D6<+,,2:2,!4>D-,D2)!H995+-!1./>>-!,26:+,22-!4;<1=;F!2+522F!

<.52-++5522!C2!5.<+22)!LD/!CD,2+-!-;+/,;!,.5+C=+/,;!:;B.--.,;;-F!,26:+,22-!CD,2+-!

4+/;;)![;<1=F!2+52!C2!<.52-++552!<;;6;9,9:;,!:24+,>-!1./>DBC.4<2-!<>522-F!C2!

5.<+2!1>D4./,22-!<;;6;9,99!1./>2+-..-!:24+--2442)!H995+-1./>2+-.!D-!

5D,+,24D>5/+.-!5;9,.,9+<1+;!5.<+5224.C2)!b>>B,.4>0!C2!,2B62-1D+/,D2+-.+,2!

5;9,.,;;-!B>D<2,,2:2/,+!:;B.<<;-)!QT24,D42!"@@ZF!K8)R!

!

H./>5D-.+3.-!C2!1./>2+-.+3.-!5.B+,95/.//;!D-!D44>,!D-E.4<244+/,2!/.F!.,,;!-.!D:2,!

<.--..,!D<+2!,.+,;;-)!$><<2//25+-!D-!196+,,9!<2,.6+224+-F!9<1;6+/,=-!C2!

5>/,2-->/,.-!/;;/,==-)!H./>2+-.+,2!D-!,++:+/,.,,9F!<>,,2!/2<2442!-++3.-!

4+>5.-.:>>/!C2!B>>B,D>,>:>>/!D:2,!B>D-D-,>-..,)!H./>5D-.+3.-!:.3.-5>4>,>/,2!

D-!,22/!196+,,9!1+.-.-,;<;;-F!C2!B>>B,.4>+,2!D-!:;B.--.,,9)!J;44=+-!B>D-D/,+!

4+>5.-.:2,!1./>2+-..,!D:2,!2452-..,!C;;3;!-++-!5D-../..-!5>+-!:22,,../..-5+-)!

QT24,D42!"@@ZF!K8)R!

!

P/,..,,+/,.-!/.+55DC.-!4+/;5/+!4+52!5>4>,,22!:22,.,,2)!J>6B+2!1./>5.6,DC2!,>4..!

:;4,,;;F!<>,,2!,261..-!:22,+.//2!,.5/,++4+!,>4..!1./,;)!V+44;!<+,;!/9:.<<;44.!

,.5/,++4+5>+,>>-!4+52!<.-..F!/+,;!:2+5.2<122!D-!/.-!1>B3+/,2<+-.-)!P6+,,;+-!

4+52+/,.-!,>D,,.+3.-!1./.<+/..-!,26:+,22-!:D+<25522<1+2!1./>2+-.+,2!C2!`

<.-.,.4<+;F!CD,52!1>D4./,22-!62/+,,2:2,!4>D-,D2!.-.<<;-)!QJ24:.-<22!#MM#F!

8Z)R!

!

V.>622:+442!95/+-5.6,2+/+442!5.+-D+442!:D+322-!:2+5>,,22!,.5/,++4+,>D,,.+3.-!B>D44D-!

9<1;6+/,=:2+5>,>5/++-_!

• (-!:;4,.,,;:;!,>6B+2!1./>5.6,DC2)!!

• (-!196+,,;:;!/;;/,;<;;-!:.,,;!C2!.-.6E+22)!

• (-!196+,,;:;!:;B.-,;<;;-!9<1;6+/,=;!5>D6<+,,2:+.-!1./>2+-.+3.-!
5;9,,=;)!



!

!

#@!
• (-!5;9,.,,;:;!D+5.2-42+/+2!1./>2+-.+,2!2C2,.44.-!1./>,265D+,>/,2)!

• (-!196+,,;:;!1./.<;;-!,;9/+;!5D-..44+/+2)!

• (-!<>+/,.,,2:2F!.,,;!4+2-B945+:99/5;/+,,.49,!:;B.-,;:;,!1./>5.6,DC2)!!

Q*+-2,.Y!"@@ZF!#?)R!

!

K/0(D56J92452:54(T9(;J2:54(>2948I263I92452:54(?;8<=263LP92CJ3JC653(
!

A<1;6+/,=<.65+-,;!D-!:2122.B,D+-.-!C2!:24:D,,>!C;6C./,.4<;)!HDBCD+/<2+/.//2!

9<1;6+/,=<.65+-,;C;6C./,.4<;//;!,>D,,..-!9<1;6+/,=:2+5>,>5/+2!,2652/,.4422-!

422C2/,+)!A<1;6+/,=44.!19/9:;!B2+,2,,D<>>/!D-!D/D+,.,,2:2!,>,5+<>5/.-!2:>442)!

A<1;6+/,=<.65+,,9C.-!1./>2+-.+3.-!B2+,244+/,.-!2+-./D/+.-!9B,.+/<;;6;!D-!

62CD+,.,,>)!H./>2+-.+//2!B2+,244+/+<1+2!2+-./D/+2!4>D--D44.!D:2,!CD,5>,!,.-/+3+,F!

ID/I22,+,F!ID/ID-22,+,!C2!D/2!<>+/,2!:.3.-!1.B<.--9/2+-.+/,2F!./+<.65+5/+!aJT!C2!

PjJT)!&./+/,=+44.!B2+,244+/.-2!1+3.,;;-!:2452+/>2+-.+//2!5;9,.,,;:+/,;!

-2,6+><1.6eD622,+/,2!:212>,>:22!eDD6+2)!P3.44;!<2+-+,,>C.-!2+-.+3.-!

1+,D+/>>3.,!1./>2+-.+//2!D:2,!/>B,..44+/.-!/>>6+2)!H./>2+-.:.6,2+4>,!D:2,!

T24,D42-!<>522-!D/D+,,2-..,F!.,,;!1DBCD+/<2+/.442!9<1;6+/,=<.65+44;!<.65+,,9C.-!

1./>2+-.+3.-!1./>,.BD!D-!:;B+-,;;-!9B,;!B9:;!5>+-!<>+3.-!1./>2+-.+3.-F!

.+:;,5;!-.!D4.!D/D+,,2>,>-..,!/.-!5244++<<+5/+!5>+-!<>>,522-!<2655+-D+442!

D4.:2,!2+-..,)!QT24,D42!"@@ZF!KZ)R!

!

H995+-1./>2+-..-!.-/+/+C2+-.-!,.B,;:;!D-!1>B3+/,22!19955+;!/+,.-F!.,,;!,>D,,..-!

5;9,,=26:D!.+!24.-.)!H./>2+-..-!422,>!:D+322-!C2522!5D<1.,.-//.+B+-F!5>,.-!

9<1;6+/,=D<+-2+/>>5/++-!C2!5;9,,=422,>>-)!A<1;6+/,=D<+-2+/>>3.,!:2+5>,,2:2,!

4>D-,DD-)!a++3.-!:2+5>,>5/.,!D:2,!6++11>:2+/+2!,>D,,..-!:24<+/,>5/./,2F!

5DD/,><>5/./,2!/.5;!<>>-!<>2//2!12+5525>--2-!:.3.-1>B3+/,>5/.-!

,.BD55>>3./,2)!$>4>,,2C2,!:D+:2,!<9=/!D<+442!5;9,,=,2:D+4422-!:2+5>,,22!

9<1;6+/,=5>D6<+,>5/..-)!QG,/)!KW)R!

!



!

!

?M!
H./>2+-.+3.-!9<1;6+/,=5>D6<22!D-!/22,>!1+.-.<<;5/+!5DD/,><>/,2!

5.B+,,;<;44;!C2!,.5.<;44;!-++-!/2-D,,>C2!,++:+/1./>C2>B.+,2)!J++:+/,;<+-.-!D-!

1+.-.-,;-9,!5>4C.,>5/.-!C2!:262/,D+--+-!9<1;6+/,=5>D6<22F!C2!<9=/!

1./>2+-.+3.-!2--D/,>/,2!D-!:D+,>!:;B.-,;;)!P>6DD11242+-.-!1./>2+-.,>D,,2C+.-!

C;6C./,=!T)')V)P)_442!D-!D44>,!16DC.5,+F!CD//2!196+,,++-!:2+5>,,2<22-!.>6DD11242+/,.-!

5>4>,,2C+.-!1./>2+-..-!5;9,,=,D,,><>5/++-F!/+44;!5>4>,,2C+.-!5;9,,=,2:2,!

:2+5>,,2:2,!1./>2+-.+3.-!9<1;6+/,=:2+5>,>5/++-!62,52+/.:2/,+)!QT24,D42!"@@ZF!KZ0

K@)R!

!

T24,D42-!Q"@@ZF!8?R!<>522-!.+!D4.!,+.,D2!/++,;F!5>+-52!124CD-!B>>B,.4>2+-.+,2!

5D,+,24D>5/+//2!5;9,.,;;-)!b>>B,.4>2+-.+3.-!4+/;5/+!<2655+-D+442!D-!<9=/!<>+,2!

,.5/,++4+.-!BD+,D2+-.+,2F!5>,.-!:2452+/>2+-.+,2F!,2B62-1D+/,D2+-.+,2!C2!

/+4+,9/2+-.+,2)!b>>B,.4>2+-.+44.!.+!D4.!1DBCD+/<2+/,2!9<1;6+/,=<.65+-,;0

C;6C./,.4<;;F!5D/52!B>>B,.4>2+-.,,2!1+3.,;;-!,>D,,..-2F!CD,2!.+!:;4,,;<;,,;!

,26:+,2)!!QT24,D42!"@@ZF!8?)R!

!

(<+.-!B2:2+-,DC.-+!<>522-!B>>B,.4>2+-.+3.-!5;9,,=!D-!:;B.-,9-9,)!

%6B.+4>,.5/,++4.+B+-!.+!/>D/+,.442!B>>B,.4>2+-.,,2F!/+44;!-.!,>55+:2,!52-522//2!C2!

42-E2//2!D4.:+2!+4<2,.+,;!C2!B.+5.-,;:;,!-;+-!52-522-!B.-E+,,;:99,,;)!

b>>B,.4>2+-.!<9=/!B2>62/,>,,22!.42/,22-+2F!CD,2!5;9,.,;;-!>6B.+4>,.5/,++4.+//;!

,>D<22-!4+/;;!CD>/,D2)!&2+5>,,22!/+4,;F!.,,;!5>4>,,2C+.-!,+.,D+/>>/!D-!52/:2->,!

>6B.+4>,.5/,++4+.-!B>D44D-!/>B,..-F!<+5;!CDB,22!B>>B,.4>2+-.+3.-!:;B;+/.<1;;-!

5;9,,==-)!!

!

J2B62-1D+/,D2+-.+3.-!5;9,,=!D-!4+/;;-,9-9,!"@@M04>:>442)!V99-;!,;B;-!D-!D44>,!

,2B62-1D+/,D2+-.+3.-!:24+5D+<2-!52/:>!C2!<2+-D--2-!4+/;;-,9<+-.-)!J2B62-0

1D+/,D2+-.+3.-!5;9,,=!4+/;;!9<1;6+/,=-!5>D6<+,>/,2!5.<+5224.+-F!<+5;4+!:22,.!

42+,.,22-!1./>>-!B.,+!,2B62-1D+/,D2+-.5;/+,,.49-!C;45..-)!G+5;4+!1.45;44;!,2B62-!

1D+/,D442!/22322-!:22,.!1>B,225/+!C2!/+,;!:D+322-!.--.-!1./>2!5;9,,;;!

1+3.<1;;-F!D-!,2B62-1D+/,D2+-..-!5;9,,=!CD12!/>D/+,.4,2:22!9<1;6+/,=-5+-!



!

!

?"!
52--24,2)!T24,D42!Q"@@ZR!,D,.22!/.4:+,95/.//;;-F!.,,;!,>,5+<>5/+2!,2B62-0

1D+/,D2+-.+3.-!,D+<+:>>3./,2!C2!9<1;6+/,=:2+5>,>5/+/,2!.+!D4.!6++,,;:;/,+)!

QT24,D42!"@@ZF!8?08K)R!

!

=!3/011:)-6!#'!%:5/)):./(0(!
!

$+,.Y016DC.5,++-!5.6;,,9C.-!,+42/,D,+.,DC.-!Q#MM?R!<>522-!P+C2!$244+242-!C2!H;+:+!

J24:.-<22-!621D6,+//2!iA<1;6+/,=+-3+522,,D6+.-!C2!`+-3.5/+.-!5.B+,,;<+-.-!

,.5/,++4+,>D,,..44.i!/.4:+;;F!.,,;!V>D<.//2!5>4>,.,22-!:>D/+,,2+-!88F8!<+4CDD-22!

5+4D2!,.5/,++4+,>D,,.+,2)!V2<2+/.//2!621D6,+//2!26:+D+322-!V>D<.//2!/9-,9:;-!

,.5/,++4+C;,.,,;!KM!MMM!,D--+2)!$>+,.-5+-!26:+D,!,.5/,++4+C;,,..-!<;;6;/,;!

:2+B,.4.:2,!62C>/,+!KM!MMM!,D--+/,2!ZM!MMM!,D--++-)!!QV+1+4;!#MM?F!#)R!

!

T>4+!V+1+4;-!$+,.Y016DC.5,+-!,+42/,D,+.3D/,2!Q#MM?R!:D+!B>D<2,2F!.,,;!,.5/,++4+.-!C2!

C245+-.+3.-!D/>>,,2!5D,+,24D>5/+.-!C;,.<;;6+/,;!D-!:2+5.2!26:+D+32)!

J+42/,D5./5>5/.-!:>D--2!"@@K!,.5.<;//;!5D,+,24D>5/+.-!C;,.B>D4,D2!5D/5.:2//2!

/.4:+,95/.//;!5;:+!+4<+!/.F!.,,;!,.5/,++4+C;,,..-!5./5+<;;6;+/.5/+!D/>>3.5/+!

26:+D+,++-!#!d!5D,+,24D>/C;,,../,;)!V2<2//2!,>,5+<>5/.//2!26:+D+,++-F!.,,;!

5./5+:.6,D5D,+,24D>/!,>D,,22!KMM!5+4D2!C;,.,,;!:>D/+,,2+-F!5>-!/++B.-!5>>4>>!#F#!

B.-5+4=;)![>D--D-:262,!C2!9<1;6+/,=!0621D6,+-!#MM#!<>522-!9B,.+/5>-,2C;,.,,;!

/9-,9+!:>D--2!"@@@!:;B;-!94+!8MM!5+4D2!2/>52/,2!5DB3.-)!V+1+4;!,D,.22F!.,,;!#!d!

,.5/,++4+C;,,..-!D/>>/!/9-,9:;/,;!5D,+,24D>/C;,,../,;!,>-,>>!<.45D!1+.-.4,;!

4>:>4,2)!&>D/+-2!"@@M0"@@"![2B3.//2!,.B39-!C;,.16DC.5,+//2!/.4:+,.,,++-!

5D,+,24D>5/+.-!C;,,..-!5DD/,><>/,2!C2!,>4D5/.-2!D4+F!.,,;!5>-!/.52C;,,..,!42C+,.4,++-!

522,D12+52442F!-++-!,.5/,++4+0!C2!C245+-.C;,,..-!D/>>3.5/+!,+42:>>/16D/.-,,.+-2!,>4+!

KF^!C2!12+-D16D/.-,,.+-2!8F")!$>-!2/>5522,!+,/.!42C+,,.4+:2,!C;,,..,F!:22,,.+3.-!C2!

5.-5+.-!D/>>3.5/+!,>4+!12+-D16D/.-,,.+-2!?F?!C2!,+42:>>/16D/.-,,.+-2!?FW)!!QV+1+4;!

#MM?F!?)R!

!



!

!

?#!
L9:;/594;//;!,D+<+:2-!G>/,2-5D65.2!(9_-!:.655D/+:>C.-!<>522-!,.5/,++4+,!

5>>4>:2,!5>+:2C;,,../..-!C2!/2<D+442!:.655D/+:>+442!<;;6+,.44;;-!5>+:2C;,.!

/.>622:2/,+F!iG(&1270..##%%0+.2-4$&.#.22*+/5;.5405..;;*+4#%,2232.$*.2+70.#..0+*'8+

422.$,2&44270.#..0)i!QG>/,2-5D65.2!#M"M)R!J;<;-!<;;6+,.4<;-!<>522-!

5>+:2C;,,..5/+!5.4122:2!,.5/,++4+C;,.!,>4..!D442!B9=,95;9,,==-!5.4122<2,D-,2)!

J.5/,++4+,!,>4+/+!:+.3;!.-/+/+C2+/./,+!,.5/,++4+-!5.6;9/1+/,.+/++-!,2+!<>>B>-!

5+.66;,95/..-!5>,.-!5+611>,D6.+44.F!.+5;!522,D12+5244.!5>+:2C;,,..-;F!5D/52!>/.+-!

<+,.-!-.!D:2,!B9=,95;9,,==-!5.4122:22!,.5/,++4+;)!J.5/,++4+.-!522,D12+5244.!

:+.<+/.//;!D-!<9=/!B>D<+D+,2:2!/.F!.,,;!/9-,..,,+/.,!5>+3>,F!5>,.-!1D492<+3+!

.+:;,!<223>!4>D--D//2)!!

 

$;9,.,,9C;!,.5/,++4.C;!D-!:>D/+/2,DC2!5+.66;,.,,9!C2!<>D52,,>!>>3.44..-!5;9,,==-)!

$;9,=/,;!1D+/,>-.+,2!,.5/,++4.C;!D-!5+.66;,.,,9!./+<.65+5/+!<2,D-5>,.+5/+!C2!

.6+42+/+5/+!,;9,.<2,.6+224.+5/+)!J;44;!B.,5.44;!,.5/,++4.C;!:D+322-!16D/.//D+32!

6225202+-..5/+!5D4<.442!.6+!,2:2442_!

• <.522-+/./,+!

• />42,>/<.-.,.4<;44;!

• 5.<+244+/./,+!

J.5/,++4.C;!:D+322-!<9=/!1D4,,22!C2!D,,22!,24,..-!4;<1=.-.6E+22)!QJ24:.-<22!

#MM#F!W8)R!

!

G.522-+/.//2!5+.66;,95/.//;!,.5/,++4+,!6.:+,;;-!6.1+<+/5D-.+//2!>>3.44..-!

5>+3>5/+)!U.:+,,9!5>+,><2,.6+224+!!526/,2,22-!C2!-;+-!/++,;!/22322-!>>/+D5>+,>2!

CD/,2!:D+322-!5.B6;,;!42-522!,2+!:24<+/,22!.6+42+/+2!5>+,>52-E2/,>D,,.+,2)!U.:+,,9;!

5>+,><2,.6+224+2!:D+322-!5;9,,;;!<9=/!,;9,.<2,.6+224+-2F!./+<.65+5/+!1.+,D+//2)!

G.522-+-.-!5+.66;,9/!/D1++!52+5+44.!5>+,><2,.6+224.+44.F!<>,,2!:+442,.5/,++4+,!D:2,!

B24>,>+<1+2)!V>42,>/<.-.,.4<;//;!5>+,>2+-./!/>42,.,22-!4;<<=-!2:>442!C2!/++,;!

:24<+/,.,22-!<>D:+,>D,,.+3.-!6225202+-.+,2)!(-!/++/!B>D<+D-!26:D+/,2F!.,,;!

/9-,..,,+/.,!5>+3>,!C2!<>D:+,!:24<+/,.,22-!/2<D+/,2!4;B,=2+-.+/,2)!V>42,>/0

<.-.,.4<;44;!:D+,2+/++-!:24<+/,22!<9=/!>>3.44..-!5>+,>C2F!<>,,2!-.!.+:;,!D4+/+!



!

!

??!
,261..5/+!5./,;:+;)!V>42,>/<.-.,.4<;!/D:.4,>>!:2+-!/9-,..,,+/+44.!5>+3>+44.)!

$.<+244+/.//2!5+.66;,95/.//;!,.5/,++4+,>D,.!1242>,.,22-!5.<+244+/.442!16D/.//+442!

245>1.6;+/.5/+!4;B,=2+-..5/+)!J;B;-!<.-.,.4<;;-!,26:+,22-!B9:+-!5244++,2!C2!

<D-.-!42+/+2!42+,,.+,2)!P>6DD12//2!-;+,;!42+,,.+/,DC2!D-!5;9,=//;!:2+-!+/D+442!

5>+3>-:24<+/,2C+442)!J;<;!<.-.,.4<;!/D1++!2+-D2/,22-!/9-,..,,+/+44.!

,.5D5>+3>+44.)!QJ24:.-<22!#MM#F!WZ)R!

!

H>-2+/.-!U+/,+-!C2!<>>,2<2-!<>>-!D6E2-+/22,+D-!9B,.+/.-!:.65D/,D+,><+/0

16DC.5,+-!5./5>/,.4>,+42+/>>3.//2!-D>/+!./++-!>/.+,2!1.6>/D-E.4<+2!V>D<.-!

,.5/,++4+5+.66;,95/.//;)!H6DC.5,+-!5./5>/,.4>,+42+/>>,,2!24>/,2-.+3.-!B.-5+4=+3.-!

<+.4./,;!V>D<.//2!.+!D4.!:24,25>--244+/,2F!9B,.+/5>--2-!D6E2-+/D+<22!5.6;9/0!F!

42C+,,.4>0!C2!C25.4>C;6C./,.4<;;!:22-!5+.66;,9/!D-!5>4>,,2C+.-!C2!52-/242+/0

C;6C./,=C.-!:2/,>>442)!b.!<9=/!5><<2/,.4+:2,F!.,,.+!,.5/,++4+242442!D4.!

,>D,,2C2:2/,>>:.4:D+,.,,2!5>,.-!D-!./+<.65+5/+!/;B5=0!C2!.4.5,6D-++5520242442)!

QU.3]6D//!#MMZ)R!

!

V2<2//2!,+42+/>>3.//2!./+44.!-D/,.,,++-!<9=/!/.!/.+552F!.,,;!V>D<..-!,26:+,,2+/++-!

.-.<<;-!96+,95/+;F!CD,52!B9=39-,;+/+:;,!i4><11>C;,.,,;i)!'4<.+/./,+!/>>6+<<2,!

B22/,..,!4++,,9:;,!/++B.-F!.,,;!,.5/,++4+.-!,.D44+/,2!>>/+D5;9,,=;!:26,.-!.+!D4.!

,261..5/+!5+.66;,9/5>+3>-!16D/.//D+-,++-!,26:+,,2:+2!42+,,.+,2)!!J26:+,,2:+2!42+,,.+,2!

C2!4+-C2/,DC2!D-!V>D<.//2!:2+-!j2I.]D6+442!C2!P5DO.-,.6+44;)!b>D<+D+<+/.-!

26:D+/,2!D-!<9=/F!.,,.+!-++3.-5;;-!42+,.52--2-!,.BD!6++,;!125/>+<1+.-!52-52+3.-!

,9=/,;<+/..-)!LD,,2!,.5/,++4+.-!5+.66;,9/!>>/+D<2,.6+224+5/+!D4+/+!,24D>3.44+/./,+!

52--2,,2:22!.3.449,,;+/+!/.!:D499<+,>D,,.+3.-!5.B+,,;<+/,;F!:26<>>,,2!622520

2+-..-!/22,2:>>3./,2!/.5;!<2655+-D+3.-!52/:>2!C2!:26<>>,,2)!!G>>2442!

<22+4<2//2!5+.66;,9/,.5/,++4+;!5;9,.,;;-!<>>-!<>2//2!2>,D0!C2!

121.6+,.D44+/>>3.//2F!B>D-.524>0!C2!625.-->/,.D44+/>>3.//2!;;-+.6+/,9/4.:9+-;F!

4;<1=.6+/,..-;F!.6+42+/+-2!,.D44+/>>3.-!+<.,9/<2,,D+-2F!:.655D+-2!C2!5=9/+-;)!

QU.3]6D//!#MMZ)R!

!



!

!

?K!
H>-2+/.-!U+/,+-!5./5>/,.4>,+42+/>>,,2!24>/,2-..,!B.-5+4=,!-D/,+:2,!./+44.!<9=/!

,.5/,++4+.-!.-.6E+2,>D,2--D-!<2B3D44+/>>3.,)!b.!5.6,D+:2,F!.,,;!1D4,,D42+,D5/+2!D-!

:;B;-!C2!:2+-!D/2!5>4>,,2C+/,2!C2!52-/242+/C;6C./,=+/,;!19/,99!,D+<+,,2<22-!

,.5/,++4+C;,.,,;!1D4,.,,2:25/+)!HD6+-!$D-,,+!,D+<+,,+!:>D--2!#MMW!W8!MMM!5E!

,.5/,++4+;!.-.6E+2C25..5/+F!CD52!D4+!52+5./,2!42BCD+,>5/./,2!/223>/,2!,2:262/,2!?#F8!

d)!b.!B24>2:2,!5D6D/,22F!.,,;!,>D!W8!MMM!5E!,.5/,++4+C;,,../,;!D-!1D+/!

522,D12+524,2)!QU.3]6D//!#MMZ)R!

!

$2/:+B>D-.522/>1;;/,=C;!:D+322-!:;B.-,;;!C;,,..-!5+.66;,95/.44;!C2!1D4,D442)!

b9=,95;9,=44;!:D+322-!:;B.-,;;!52/:+B>D-.1;;/,=C;!/+,;!.-.<<;-F!<+,;!

.-.<<;-!/.!5D6:22!ID//++4+/,.-!1D4,,D2+-.+3.-!5;9,,=;)!L;,,.+3.-!5+.66;,95/.//;!

C2!1D4,D//2!D-!,;65.;;!B>D<+D+32!/.F!<+5;!5.+-D!D-!1262/!<+44.5+-!C;,,..44.)!

V.52C;,,../,;!/>>6+-!B9=,9!/22322-!1D4,,2<2442F!<>D:+/,2!5+.66;,,;<;44;!C2!

e+DC;,,../,;!<;3;,,;<;44;)!b9=,95;9,=-!,D,.>,><+-.-!6++11>>!5;9,;--=//;!

9B39/5>-,+.-!.-.6E+2-,261../,2F!5+.66;,9/,>D,,.+3.-!59/9--;/,;!/.5;!

B9=39-,;<+/.-!9<1;6+/,=:2+5>,>5/+/,2!C2!5>/,2-->5/+/,2)!QSSS)9<126+/,D)I+!

#M"M.)R!

!

G>D:+,>D,,.+44.!/>D/+,.4422-!5+.66;,9/,;!.--.<<+-!5>+-!1D4,,D2F!/+44;!<>D:+-!

:24<+/,2<+/..-!5>4>>!6>-/22/,+!.-.6E+22)!QSSS)A<1;6+/,=)I+F!#M"M.R)!V2<22!

2C2,,.4><244+2!:D+322-!<9=/!/D:.4,22!1D492<+3+44.F!/+44;!<D4.<<2,!<2,.6+224+,!

<>D:+!C2!1D492<+3+!D:2,!=4C91DBC2+/+2)!G+.4./,;-+!1D492<+3+5>+,>2!/+/;4,;:;-!

>6B.+4>,.5/,++4+-!5+.66;,9/,;!1>D4,22!<9=/!/.F!.,,;!52+55+!,2BD,!.+:;,!!B9:;5/9!

1D4,,D2!,.5/,++4+-!5+.66;,9/<.-.,.4<;5/+F!-;+-!J24:.-<22!Q#MM#F!WZR!,D,.22!

5+6C2//2!J.5/,++4+,!C2!9<1;6+/,=)!V2<2//2!,.D5/.//2!<2+-+,22-!<9=/!/++,;F!.,,;!

<9=/!/>42,>/<.-.,.4<;;!D-!5D5.+4,>F!<>,,2!,26CD442!D-!CD!.--./,;;-5+-!6>-/22/,+!

>>/+5;9,,==-!/D:.4,>:22!C;,.<>D:+2)!V>D<.//2!6.24+/,+/+2!5+.66;,9/<.-.,.4<+;!

D:2,!5+611>,D6+0!C2!:22,.5.6;9/,D+<+-,2)!QJ24:.-<22!#MM#F!WZ)R!

!



!

!

?8!
GD3+>/![DD10<.655+!D-!52-/2+-:;5+-.-!5+.66;,9/<.655+)!G.655+!5.6,DD!/++,;F!

.,,;!12552>/!D-!/D:.4,>:2!5+.66;,95/..-!,2+!/.!/+/;4,;;!5+.66;,9/5>+,>2)!

$+.66;,9/<.655+!.+!5>+,.-522-!,2522F!.,,;!5+.66;,9/!D-!5;9,;--=//;!C;6C./,.,,9F!

/+44;!<.65+-!5;9,=44.!.+!D4.!:+6244+/,2!/,2-3263+2)!G.655+;!5;9,.,;;-!<9=/!

C;,.2/,+D+//2F!CD44D+-!!C;,.2/,+2//2!,>4+/+!4>5.2!5+.66;,.,,;:;-!C;,.42C+-!-+<+F!5>,.-!

121.6+F!526,D-5+F!12B:+F!42/+F!<.,244+!,</)!Q$>4>,,2C2:+62/,D!#M"M2)R!

$+.66;,9/<.655+!/++/!5D/5..!.-.<<;-5+-!:22,,.+3.-!12552>5/+.-!5+.66;,9/,;!

5>+-!+,/.!:22,,.+3.-)!LD/!:22,,.+3.-!,>D,./.4D/,.+//2!5;9,.,,;+/++-!

5+.66;,9/<.655+;F!:D+/+!/.!DBC2,2!5>4>,,2C+2!5+.66;,,;<;;-!:22,,.+,2!.-,+/,;!

.-.<<;-)!G.655+!:D+/+!<9=/!<>+/,>,,22!5>4>,,2C+2!42C+,,.4.<22-!C;,,..-/;!.-,+/,;!

,265.<<+-!C2!:+.<;;-!5;9,.,9,!,.5/,++4+,!,.5/,++4+.-!5.6;9/1+/,../..-)!!

!

%6B.+4>,.5/,++4.+//;F!5>,.-!1D492<+3+/,2!:24<+/,.,>-!I+,-.//012+32-!5DB32442!

,>4+/+!12-D/,22!.--.-!52+55.2!>>/+D5;9,,==-F!/+44;!,.5D5>+3>,!.+:;,!<223>!C2!

-++3.-!5+.66;,9/!5+611>,D6+.-!52>,,2!D-!B2-52422!5;9,=//;!,>44.+3.-!

B2C>B2+,,DC.-!:>D5/+)!&24<+/,2C2-!,>4+/+!<9=/!.-,+/,;!.-.<<;-!D,,22!B>D<+DD-!

5+.66;,95/.-!D-E.4<2,)!V>>--+,,.4>16D/.//+//2!D-!126B22,!<2B3D44+/>>3.,!

:2+5>,,22!,>D,,..-!D<+-2+/>>5/++-)!V>>--+,,.4+CD+3.-!C2!,>D,.5.B+,,.4+C=+3.-!,>4+/+!

/++/!12-D/,22!<2,.6+224+.-!245>4;B,.+/++-F!B+.-!5./,;:99,..-!C2!1>B3+/,><+/..-)!

!

>!,'/(6::&:();!#'!6)'(&'1&/)!
!

[2+-/;;3;--=44;!D-!5./5.+-.-!<.65+,9/!9<1;6+/,=-/>DC.4>//2)![2+-/;;3;-,=!D-!

52,,2:2F!<>,,2!/+4,+!/++-;!D-!C2,5>:2/,+!5.B+,.,,;:;;F!CD,,2!/.!:2/,2+/+!9B,.+/5>--2-!

<>>,D/,2!C2!,261.+,2)!$2-/244+/.-!9<1;6+/,=/>DC.4>-42+-/;;3;--=-!5.B+,,;<+-.-!

D-!:2B:2/,+!9B,.93.//;!P%042+-/;;3;-,==-F!CD-52!/+/;4,==-!V>D<+5+-!1965++!

:2+5>,,2<22-)!$./5.+/+-!DBC2>/5.+-D!D-!:>D--2!#MMM!:D+<22-!,>44>,!!

9<1;6+/,=-/>DC.4>425+)![25+!.3.449,,;;F!.,,;!1+422-,><+/.-!:22622!2+B.>,,2:244.!

,D+<+--244.!D-!B2.,,2:2!9<1;6+/,=4>12)!QSSS)9<126+/,D)I+F!#M"M])R!J;<;!425+!D-!

1+422-,><+/.-!,D6C>--2-!9B,.+/425+F!CD-52!,2:D+,,.+,2!D:2,!/.>622:2,!2/+2,_!



!

!

?W!
  

• #/40&'.0+53,0-&'.;*+,&%22*.(3&'.2+'#40+,$&'.22+72+10/#*.00+

,&%22*.(3&'#'.2+2&/#(.(1&2+12/&*4$726+

• .(-12.2+.#-1##%%&*#*+72+1&&/.5&'0+'#40+%($**$*.2%$()#%%&'#'.&+4#'.010+72+

3$*&3($.$&*#*+53,0-&'.;6+

• #/40&'.0+70..#&)#*+'5*.50+72+/2&.2%%&'&2+12&4(.(4'&26+

• .#/$'.22+53,0-&'.;0+,&%2212*+.$&3&**2*+12&4(.('.#*+2-1&$&*.&2+72+

/($3&$$*+$..23&'.2+4$4$*2&'((.#*26+

• ,2-2*.22+42*'2%2&'.#*+32/)$%%&'((4'&2+12&4(..22+53,0-&'.;0+4$'4#122*+

,00.;4'#*.#4$$*6+

• #)&'.00+%($**$*12-$7#*+4#'.0100+405..;06+

• .$-7(2+&%32'.$*3((.$'.2+72+.(4#2+3((.#*+4#'.0100+4#/&.5'.08+

Q[!K)#)#MMMXZW)R!

!

GD+4242!5.6,DD!b+5+12C2,!1+--2442!/.4:+,95/.//;;-!Q#MM^R!.,,;!./+<.65+5/+!$0!

69B<;44;!D-!D<2!9<1;6+/,=1D4+,++552F!CD-52!<>52+/./,+!5./5.+/,.-!

9B,.+/,9=5><112-.+3.-!.3.449,.,;;-!-D>32,,2:2-!1D4+,++52//2!<;;6+,.,,9C.-!

9<1;6+/,=CDB,2<+/.-!1.6+22,,.+,2)!$./5D!5;9,,;;!C2!1965++!.3+/,;<;;-!

6+/5+<2+3.-!5;9,,=,2:26D+,2!,D+<+,,2:+.-!96+,9/,.-!9<1;6+/,=:2/,>>44+/>>,,2)!

J;44;!B.,5.44;!$./5D_442!D-!5;9,=//;!\VO'0!2>3+,+D+-,+F!VTZMMM0!/,2-3263+!C2!

CD+4425+-!6+/5+<22,2:262-,D+<+,,2C+442!D-!5;9,=//;!<9=/!'V(!"KMM"!

9<1;6+/,=C;6C./,.4<;/.6,+I+D+-,+)!QGD+4242!#MM^F!"K)R!b>D<2,,25DD-F!.,,;!

VTZMMM0!/,2-3263+!.+!1+3;!/+/;44;;-!9<1;6+/,=>4D,,>:>>5/+2!:22-!/.!5./5+,,99!

/D/+224+/..-!:2/,>>/..-)!QGD+4242!#MM^F!??R)!

!

\VO'!Q\>/+-.//!VD]+24!OD<14+2-].!'-+,+2,+:.R!D-!96+,9/,.-!24>44.!42+,,2<2!

:2/,>>C;6C./,.4<;)!\VO'!D-!/>>--+,.4,>!VTZMMM0!/,2-3263+-!52-//2!

9B,..-/D1+:25/+)!&2/,>>C;6C./,.4<;-!,2:D+,,..-2!D-!9B3+/,;;!96+,9/,.-!D<2,!

,D+<+-,2DBC.+/,D,!C2!,2652/,>/5;9--+,)!V++/!95/+!,.B32/!/22,,22!:24<+/,22!<D-.44.!

.6+!,+422C244.!,>D,,.+,2!C2!CD52+/.442!,+422C2442!D-!D<2!,D+<+-,2DBC.+/,D-/2!/.5;!

,.B,22442!D-!5;9-9,!>/.+,2!.6+!,2652/,2C+2)!\VO'_-!,+.3D/,D+B+-!5+6C2,22-!,.B32/0



!

!

?^!
5;9-,+.-!,+.3D,!C2!-;<;!D:2,!52+55+.-!\VO'_-!C;/.-,.-!5;9,=//;)!QGD+4242!#MM^F!

?K)R!

!

'V(!"KMMM!D-!9<1;6+/,=2/+D+,2!5;/+,,.4.:;!/,2-3263+/26C2F!CD52!D-!5;9,=//;!

<22+4<2-422C>+/./,+)!'V(!"KMMM0!/26C2-!/,2-3263+,!C2!D1122,!5;/+,,.4.:;,!

/.>622:+2!2+B.+,2_!!

• 9<1;6+/,=C;6C./,.4<;,!

• 9<1;6+/,=2>3+,D+--+,!C2!0,2652/,>5/.,!

• 9<1;6+/,=-/>DC.4>-!,2/D-!26:+D+-,+!

• 9<1;6+/,=<.65+--;,!

• .4+-5226+26:+D+-,+!

• 52/:+B>D-.522/>1;;/,=C.-!B244+-,2!

• 9<1;6+/,=:+./,+-,;!

• ,>D,./>>--+,,.4>-!C2!,>D,.5.B+,95/.-!9<1;6+/,=-;5=5DB32,!

• ,>D,./,2-3263+.-!9<1;6+/,=-;5=5DB32,!

• ,.6<+,!C2!<;;6+,.4<;,!

V26C2-!1;;/,2-3263+,!D:2,!'V(!"KMM"!C2!'V(!"KMMK!5D/5.:2,!

9<1;6+/,=C;6C./,.4<+;!C2!-.!D:2,!>>/+,,>!#MMK)!'V(!"KMMM!/,2-3263+/26C2!,26CD22!

96+,95/+44.!C2!D6E2-+/22,+D+44.!9<1;6+/,=2/+D+3.-!B244+--2-!,9=524>125+-!

9<1;6+/,=CDB,2<+/.-!4+/;5/+!C2!,>.5/+)!%>/+2!/,2-3263+/D+--+-!,9=5DB,.+,2!'V(_-!

9<1;6+/,=5D<+,.2//2!D:2,!_!

• ,>D,,.+3.-!B++4+C242-C;45+!

• .5D,.BD55>>3.-!26:+D+-,+!

• .5D/>>--+,,.4>!

• <2,.6+224+:+6,DC.-!5>/,2-->/42/5.-,2!

• :./+C242-C;45+)!

QV>D<.-!/,2-3263+/D+<+/4++,,D!V*V!#M"M)R!

!



!

!

?Z!
A<1;6+/,=<.65+,!D:2,!5>4>,,2C2-!:24+-,DC.-!,>.5/+!C2!-.!D:2,!:2122.B,D+/+2)!

A<1;6+/,=<.65+-,=C;!D-!.6+42+/+2F!5>,.-!P%_-!5>552!C2!1DBCD+/<2+-.-!LD>,/.-0!

<.655+)!$;9,=//;!D-!<9=/!125D44+/+2!<.65+-,=C;F!5>,.-!./+<.65+5/+!.-.6E+20

<.65+--;,)!QJ>D,,..,!C2!9<1;6+/,=0!621D6,,+!9B3.--.,9/,;!,>D,.1D4+,++52/,2!#MM"F!

?8)R!(/2!9<1;6+/,=<.65.+/,;!D-!:+6244+/+2F!5>,.-!HDBCD+/<2+-.-!9<1;6+/,=0

<.655+!C2!P>6DD12-!9<1;6+/,=<.655+)!&+6244+/,.-!<.655+.-!4+/;5/+!<2655+-D+442!

D-!<>+,25+-!9<1;6+/,=<.655.C;F!./+<)!P%_-!4>D<><.655+!C2!U.+4>-52>12-!

<.655+)!A<1;6+/,=<.655+.-!,2:D+,,..-2!D-!,>D32!1>D4>..,D-,2!,+.,D2!,>D,,.+3.-!

9<1;6+/,=:2+5>,>5/+/,2!/.5;!DBC2,2!:24<+/,>/,2!C2!5>4>,>/,2!9<1;6+/,=;!

/;;/,;:;;-!/>>-,22-)!!A<1;6+/,=<.655+.-!2:>442!96+,95/.,!:D+:2,!,+.3D,,22!

5>4>,,2C244.!,>D,,.+3.-/2!5+412+4>59:9/,;!9<1;6+/,=2/+D+//2)!A6+,95/.,!:D+:2,!

<9=/!B9=39-,;;!9<1;6+/,=<.655+;!,.B3.//;;-!D<+2!B2-5+-,DC2)!H.6>/2C2,>/!

9<1;6+/,=<.65.+//;!D-!/.F!.,,;!:2+-!9<1;6+/,=44.!126B22,!,>D,,..,!:D+:2,!/2232!

9<1;6+/,=<.65+-)!QSSS)9<126+/,D)I+!#M"M3)R!%6B.+4>:22,.<2655+-D+442!

9<1;6+/,=<.655+.-!5;9,,=!D-!:;B;+/.<1;;!5>+-!<>+442!:22,.<2655+-D+442)!(

!

"?!-%)00(50)$!-.+:1/6);5'/34)436/6)'!
!

HD492<+3+/,2!:24<+/,.,>442!I+,-.//012+32442!D-!1+,5;!C2!<D-+-2+-.-!.4+-5226+)!V.-!

CD52+/.//2!.4+-5226.-!:2+B..//2!/9-,99!.-.<<;-!,2+!:;B.<<;-!

9<1;6+/,=B2+,,DC2)!G+.4./,;-+!CD52+/.-!.4+-5226.-!:2+B..-!,D+<+CD+3.-!,>4+/+!D,,22!

.-.<<;-!9<1;6+/,=:2/,>>,2)!P4;<<.!C2!,D+<+<<.!/2<2442!<22124D442!C2!

B.-E+,;<<.!/2<22!+4<22)!&D+/+!/2-D2F!.,,;!i,.+3;-!/22/,..,!D:2,!<.+3;-!/22/,..,!

C2!<.+3;-!/22/,..,!D:2,!,.+3;-!/22/,..,i)!$>4>,,2C+.-!,>4+/+!:22,+2!96+,95/+4,;!

2:D+<.<122!,D+<+-,22!9<1;6+/,=2/+D+//2)!JD+/224,2!96+,9/,.-!,D3.44+/,2!

9<1;6+/,=:2/,>>44+/,2!,D+<+-,22!D-!4;B./!<2B3D,D-,2!/.4:+,,;;!,D,>>3.-0

<>52+/./,+)!J;<;!,>4..!<+.4./,;-+!+4<+!GD+4242-!Q#MM^R!/.4:+,95/+//;!b+5+12C2,!

1+--2442F!V>D<.-!>6B.+4>52>12-!B2-5+-,DC.-!/D/+224+-.-!C2!9<1;6+/,=:2/,>>)!

!



!

!

?@!
T442!D4.:2//2!5>:+D//2!#!D-!./+,.,,9!,++:+/,.,9/,+!<+442+/+2!9<1;6+/,=:2+5>,>5/+2!

/9-,99!1D492<+3+/,2!:24<+/,.,>-!I+,-.//012+32-!.4+-5226.-!.6+!:2+B.+//2)!

A<1;6+/,=:2+5>,>5/.,!12+-D,,>:2,!.-.<<;-!5;9,=-!C2!B>D44D-!1>D4.44.F!<>,,2!

52+5+442!.4+-5226.-:2+B.+442!D-!9<1;6+/,==-!:2+5>,>5/+2)!

!

!

!

$%&'(!#)!*+,-.//012+32-!.4+-5226.-!2+52-2!/9-,9:;,!9<1;6+/,=:2+5>,>5/.,)!

!

!

*+,-.//012+32-!.4+-5226+!4;B,..!4++55..44.!5>+3>-!,>D,2--D/,2)!*+,-.//012+32-!

<2,.6+224+-!D44.//2!=4C91DBC2+-.-!,.5D5>+,>!1D492<+3+!D-!/.-!:24<+/,>5/.//2!

B>D<+D+,2:2!<2B3D44+/.,!9<1;6+/,=52,2/,6DI+,)!%>/+>,><2,,D<+.-!

4>D--D-:26DC.-!5;9,,=!-D/,.,22-!<9=/!./++-!5>-!59/..//;!D-!,.5D5>+,>+-.-!

1D492<+3+)!HD492<+3+-!:24<+/,>5/..-!,26:+,22-!<9=/!6>-/22/,+!.-.6E+22)!

&24<+/,>5/./,2!/9-,99!1;;/,=C;!:.,..-!C2!+4<22-)![+/;5/+!.6+42+/.,!5.<+5224+,!



!

!

KM!
2+B.>,,2:2,!9<1;6+/,=44.!B2+,,22)!HD492<+3+5>+3>-!:24<+/,>5/..-!4++,,9:+/,;!

9<1;6+/,=:2+5>,>5/+/,2!4=9,99!,265.<122-!,+.,D2!521124../,2!?!HD492<+3+0

5>+3>-!:24<+/,>/)!!

!

JD+/.-2!I+,-.//012+32-!.4+-5226.-!:2+B..-2!D-!1D492<+3+52-522-!:24<+/,>/F!

CD/,2!D-!95/+,9+/5DB,2+/.<122!,+.,D2!521124..//2!K!$2-522-!:24<+/,>/)!

V.>622:2//2!49B9./,+!1D492<+3+/,2!:24<+/,.,>-!I+,-.//012+32-!52-522-!

:24<+/,>5/.-!9<1;6+/,=:2+5>,>5/+/,2)!$2-522-!:24<+/,>/!:22,++!:.,,;F!.-.6E+22!C2!

5.<+5224.C2!CD+442!D-!D<2,!9<1;6+/,=:2+5>,>5/.-/2)!$2-522-!:24<+/,>5/./,2!

/9-,99!<9=/!CD-5+-!:.662-!5>+,>0!C2!,.5/,++4+C;,.,,;)!(-E.4<244+/+<1+2!:24<+/,>/0

16D/.//+-!:2+B.+,2!9<1;6+/,=-!52--24,2!D:2,!:;6C;9/0!C2!:++<.+/,.495;/+,,.49,F!

<>,,2!<9=/!4D+<+4++/,.6.+/,;!C2!./+5;/+,,.49+/,;!/9-,99!9<1;6+/,=:2+5>,>5/+2)!$>-!

52-522-!:24<+/,>5/.//2!5;9,.,;;-!5.<+5224.C2F!-++/,;!:D+!<9=/!C;;3;!C;;<+;!

52-52+/+-F!CD,52!/22,,2:2,!D442!9<1;6+/,=44.!B2+,244+/+2)![DE+/,++552!D-!<9=/!D/2!

,.5/,++4+-!.4+-5226,2F!CD,.-!<9=/!/+44;!D-!D<2,!9<1;6+/,=B2+,,2-/2)!!

!

*+,-.//012+32-!:24<+/,>5/.//2!D-!:;B.<<;-!9<1;6+/,=B2+,,DC2F!5>+-!.3.44+/+//;!

.4+-5226.-!:2+B.+//2)!&24+,>,!:24<+/,>/<.-.,.4<;,!:2+5>,,2:2,!9<1;6+/,=0

:2+5>,>5/++-!12+32-!D<1.4>-!2+52-2)!(<1.4>-!2+52-2!/9-,99!,.5/,++4+C;,.,,;F!

./+<.65+5/+!4.+55>>-!9B,.93.//;)!(<1.4>//2!5>4>>!<9=/!.-.6E+22F!/.-!<;;6;!D-!

:;B;+/,;)!*+,-.//012+32-!:24<+/,>5/.//25+-!52-522-!:;6C;95/.44;!D-!D/>>,.-/2!

9<1;6+/,=2/+D+//2)!P3.44;!<2+-+,>+/,2!2/+D+/,2!C2!52-522-!:24<+/,>5/.-!

4DE+/,++52/,2!4=9,99!,265.<122!,+.,D2!521124../,2!8!H2+32-!,>D,2-,D!C2!:24<+/,>/)!!

!

%6B.+4>,.5/,++4+52>12442!D-!<2B3D44+/>>/!:2+5>,,22!<99,;:+.-!,.5/,++4+.-!

.4+-5226..-)!J;//;!,9=//;!D-!B>D<+D+,>!-++,;!/.+55DC2F!CD+442!52>112!:D+!:2+5>,,22!!

C2!D/244+/,>2!9<1;6+/,=9/,;:;44+/.<1;;-!5>4>,,2<+/..-)!G>,,2!+,/.!52>12-!

,D+<+-,22-!9<1;6+/,=2/+D+//2!.+!D4.!D,.,,>!52-,22F!./+<.655+-;!C;,.B>D4,D)!

%6B.+4>,.5/,++4+52>112!:D+!,D+<+2!+-ID6<22,+D52-2:2-2!5>4>,,2C2-F!

,2:262-,D+<+,,2C2-!C2!:24<+/,2C2-!:;4+44;)!%6B.+4>,.5/,++4.+//;!-;599!<9=/!



!

!

K"!
9<1;6+/,=<.655.C;)!$2>12-!,>4+/+!D442!,+.,D+-.-!,>D,,.+//22-!D4.:+/,2!

<.65.+/,;!C2!:;4+,,;;!-++/,;!,+.,D2!<9=/!5>4>,,2C244.)!%6B.+4>,.5/,++4+52>12442!D-!

<9=/!B9:;!<2B3D44+/>>/!:2+5>,,22!,>D,,.+3.-!5>4C.,>5/++-!C2!12552>5/..-)!G9=/!

52>11DC.-!/+CD+,,><+/.442!/>B,..//2!5>4>,,2C22-!D-!<.65+,9/,;!9<1;6+/,=-!

52--24,2)!%6B.+4>,.5/,++4+52>12-!D/>>3./,2!9<1;6+/,=2/+D+//2!:D+!4>5.2!

.-.<<;-!521124../,2!W)!

!

$>:+D/,2!#!B2:2+,22-F!.,,;!5;9,=44;!C2!B>D44D442!D-!/>>6+!D/>>/!I+,-.//012+32-!

.4+-5226.-!9<1;6+/,=:2+5>,>5/+//2F!/+44;!5;/+,.526,2-!5D5D!:2/.-!2425>4<2!

5DD/,>>!5;9,=-!C2!B>D44D-!9<1;6+/,=:2+5>,>5/+/,2)!$21124..//2!^!$;9,,=F!

5;/+,.44;;-!5;9,=-F!B>D44D-!C2!B>D44D//2!5;9,.,,;:+.-!2+-.+3.-!9<1;6+/,=0

:2+5>,>5/+2)!T24,D42-!Q"@@ZR!<>522-!9<1;6+/,=-!52--24,2!D4+/+!.3>5522<122!

D<+/,22!:2+-!:;B;-!:22,,.+,2F!CD44D+-!:22,,.+/++-!/+,D>,>+/+!:2+-!:;B;-!:;4+44+/,;!

.-.6E+22)!J>4+/+!5>+,.-5+-!<>+/,22F!.,,;!.,..-5+-!1+.-+//;!5D,+,24D>5/+//2!

:2C2+3.-!1./>5D-..44+/,.-!1./>2!,>4+/+!:;4,,;;)!QT24,D42!"@@ZF!"#)R!&22,,.+3.-!

1./>//2!5>4>>!:.,,;F!.-.6E+22!C2!5.<+5224.C2)!a++3.-!4+/;5/+!,26:+,22-!4;<1=;!C2!

<.52-++5522)!LD/!CD,2+-!-++/,;!:;B.--.,;;-F!CD,2+-!,26:+,22-!4+/;;)!A<1;6+/,=!D-!

5;6/+-9,!<9=/!/++,;F!.,,;!1./>5D-..,!C2!1./>2+-..,!D:2,!5.B+,,9-..,!.6+44;;-)!

J.5/,++4+.-!B>D44D//2!,>4+/+!!B>D<+D+32!/.F!.,,;!,.5/,++4+;!,>4..!1./,;!,261..-!

<>522-F!.4+!5>-!:22,.!4+522-,>>!C2!4+52!D-!:+.4;!1D+/,.,,2:+//2)!H./>2+-.+//2!C2!

<>+//2!B>D4,D2+-.+//2!D-!B2+,244+/+2!5.<+5224.C2!+4<2/,D44.!C2!:./+/,=44.)!!

!

&++<.+-.-!I+,-.//012+32-!.4+-5226.-!:2+B.!D-!5+.66;,9/!C2!B;:+,,;<+-.-)!

J.5/,++4.C;!5+.66;,.,;;-!,.5/,++4+5.6;95/+.-!,2+!5+611>,D6+.-!52>,,2)!J.5/,++4.C;!

C24D/,.,22-!>>3.44..-!6225202+-..5/+!,2+!<>D52,22-!>>/+D5;9,,=;!:26,.-)!

J.5/,++4+.-!16D/.//D+-,+!>>3.5/+!6225202+-..5/+!:D+322-!,.B3;!<.522-+/./,+F!

/>42,,2<2442!,2+!5.<+244+/./,+)!J.5/,++4+.-!5+.66;,95/.//;!D-!5>+,.-5+-!

5.B+,,;<+/.-!:2622F!5>,.-!,.5/,++4+.-!.4+-5226.-!1+3.-,;<+-.-!C2!5+.66;,95/.-!

D6E2-+/D+<+-.-!9B,.+/5>--244+/./,+)!$21124../,2!Z!$+.66;,9/!C2!B;:+,,;<+-.-!

4=9,99!,265.<<+-!,+.,D2!/++,;F!5>+-52!V>D<.//2!5+.66;,.,;;-!,.5/,++4.C;)!

J.5/,++4.C;!D-!<9=/!<2B3D44+/,2!B;:+,,;;)!HD492<+3+/,2!:24<+/,.,,>!I+,-.//012+,2!



!

!

K#!
.+!<223>!4>D-,DD-!5>,.-!4>D--D-5>+3>,)!f4C91DBC2+/+2!,.5D5>+,>C2!D-!

<2B3D44+/,2!B;:+,,;;!1D4,,2<2442!C2!/2232!-;+-!.-.6E+22)!(-!5>+,.-5+-!

<>+/,.,,2:2F!.,,;!/++,;!/9-,99!1;;/,=C;!+4<22-)!!

!

$21124..//2!@![2+-/;;3;-,=!C2!/,2-3263+,!-D/,.,22-!./++-!9<1;6+/,=-/>DC.4>425+!

C2!'V(!"KMMM!9<1;6+/,=2/+D+,2!5;/+,,.4.:;!/,2-3263+/26C2)!P/+<.65+5/+!-;+3.-!

425+.-!C2!/,2-3263+/26CDC.-!1DBC24,2!96+,9/,.-!,>4+/+!625.-,22!,D+<+-,22-/2!.-,+/,;!

9<1;6+/,=9/,;:;44+/.<1;;-!/>>-,22-)!$2+55+!.3.44;!<2+-+,>,!I+,-.//012+32-!

.4+-5226.-!:2+B..,!C2!-++3.-!9<1;6+/,=:2+5>,>5/.,!/.5;!42+,!C2!/,2-3263+,!

-D/,2:2,!./++-!2C2,>5/+2!C2!B>D<+D+,2)!$21124.!""!HDB3+-,2!-D/,22!-;+,;!2C2,>5/+2!

./+44.!/.5;!./+,,.4..!C2,5D,>,5+<>/2+B.+,2)!!

!

""!+$%&/()'!
!

J.5D5>+3>-!<2+-..-!D4+/+!2+52!CD!1>B3+/,>2)!&2+552!,.5D5>+3>,!:24<+/,.,22-!

>>/+>,><2,,D<+/,2!4>D--D-:26D+/,2F!,+.,..44+/./,+!.+!D4.!19/,9,,9!,D3+/,2<22-F!

.,,;!-.!D4+/+:2,!9<1;6+/,=44.!B2+,244+/.<1+2!5>+-!4>D--D-5>+3>,)![>D--D-5>+,>C.-!

52/:2,,2<+/..-!C2!:24<+/,>5/..-!5>4>>!.-.<<;-!:.,,;F!5>-!,22/!,.5D5>+,>C.-!

:24<+/,>/!:22,++!124CD-!.-.6E+22)!b24>2-!52-->/,22!5>4>,,2C2!2C2,,.4.<22-!

.-.<<;-!/+,;F!.,,;!:22,,..,!D:2,!5;9,,=,265D+,>5/.-/2!<>52+/+2!C2!.,,;!D+5.2442!

B>D44D442!:D+!52/:2,,22!:22,,..-!5;9,,=+5;;)!!

!

V>>6+-!D/2!:22,.,.D44+/>>3./,2!C2!.,.-5+-!>6B.+4>:22,.,.D44+/>>/!D-!5./5+,,9-9,!

$2>5D+,;;-)!J;44=+-!5>4C.,>/<2,52,!D:2,!1+,5+;!C2!9<1;6+/,=;!5>D6<+,,2:+2)!

$>4C.,>5/+/,2!2+B.>,>:+.-!1;;/,=C.-!<;;6;!B>D4./,>,,22!C2!B.6;,,;;!59/9<95/+;)!

&22,.,.D44+/>>3.-!/++6,;<+/.//;!B2412,>D,2--D-!<2+B+-!D-!,24D>3.44+-.-!

-;5=5>4<2)!T/+22!:D+322-!5>+,.-5+-!1DB,+2!<D-.4,2!52--24,2)!LD/!,>D,,.+3.-!

:24<+/,>/!D4+/+!./+<.65+5/+!V>D<.//2F!D4+/+!,>D,2-,D!B9:+-!5244+/,2F!B+--2,!

5D65.2442!C2!<.-.55+!1+.-,;)!J>D,2-,D<;;6;,!D4+/+:2,!<9=/!1+.-+;!C2!,>D,2-,D!



!

!

K?!
.B5;!B+,22<1225+-)!A<1;6+!P>6DD1122!C2!<22+4<22!,D+/,>+/+!/2<2!5>:+DF!CD52!

1>D4.442!124CD-!1+.-+;!:22,.,.B,2+,2)!(4+/+:2,5D!-;+3.-!1+.-,.-!:22,.,.B,2+3.-!

9<1;6+/,=:2+5>,>5/.,!9B,..-/;!/>>6.<<2,!5>+-!/>>6,.-!/26C2,>D,2--D442!124CD-F!

-D1.2/,+!C2!B24:2/,+!,>D,,2:+.-!+,;<2+3.-!,.B,2+3.-!9<1;6+/,=:2+5>,>5/.,k!

G+.4.-5++-,D+-.-!59/9<9/F!CDBD-!.+!,;44;!B.,5.44;!4=939!95/+-5.6,2+/,2!:2/,2>/,2)!!

!

$D5D!,>D,2-,D5.,C>!5>+3>-!:24<+/,>5/./,2!:24<++/..-!,>D,,../..-!,>-,>>!D4.:2-!

i/242,,>2i!,+.,D2!<9=/!9<1;6+/,=2/+D+//2)!V2<2!+4<+=!,D+/,>>!<+.4./,;-+!

:22,.,>/242-!..,,+/+//;!59/9<95/+//;F!5>,.-!421/+,9=:D+<2-!5;9,=//;)!A6+,95/.,!

.+:;,!B24>2!5.6,D2F!5>+-52!B.+3;-!96+,95/.-/;!,D+<++!,>D,2--D-!.6+!D/2024>.+442!C2!

5>+-52!/.!:2+5>,,22!<.+3;-!9B,.+/..-!<221244D<<.)!(1+--;9,.,9=B=-+!4=9/+-!

,+.,D2!/++,;F!<+442+/+2!9<1;6+/,=:2+5>,>5/+2!I+,-.//012+32-!,>D,2--D//2!,>4..F!

<>,,2!,+.,D2!/++,;!5>+-52!124CD-!9<1;6+/,=:2+5>,>5/+2!/9-,99!,>D,2--D-!.6+!

:2+B.+//2F!.-!4=9,;-9,)!V>D<.//2!1>B>,22-!124CD-!96+,9/,.-!9<1;6+/,=:2/,>>/,2F!

C2!B24>2+/+-5+-!B22/,22!96+,95/.,!2:D+<.<122-!C2!-;+-!D44.-!4>>4,2:2/,+!<9=/!

:2/,>>44+/.<122-!,D+<+-,22-!,>D,2-,D2/+D+//2)!!

!

$>4>,,2C+.-!D-!94..-/;!B9:+-!:2+5.22!/2232!,265.<122!,+.,D2!>6B.+4>:22,.0

<2,.6+224.+/,2!,2+!:24<+/,>/<.-.,.4<+/,;)!J>D,,.+3.-!,>D,./.4D/,..,!D:2,!4;B./!

2+->,!,+.3D-4;B3.F!<+,;!5>4>,,2C+44.!D-!,26CD442)!J>D,./.4D/,.+//2!D-!:2+-!

1+-,21>D4+/,2!,+.,D2!<2,.6+224+/,2F!1./>/,2!C2!:24<+/,>/<22/,2)!&24<+/,2C2,!

B24>2:2,!1+,;;!,>D,.,+.,D-/2!C2!:24<+/,>/,212-/2!D<2-2!,+.,D-22-)![>>4.-!,;B;-!

/99-;!D4.:2-!,>D,,.+3.-!5D1+D+--+-!1.4D-!C2!9<1;6+/,=42+-/;;3;--=/,;!C2!

/,2-3263.+/,2!4>+/,2<+/.-)!!

!

$21124..//2!W!%6B.+4>,.5/,++4+52>12-!D/>>/!9<1;6+/,=2/+D+//2!5.66D+-F!5>+-52!

96+,95/.,!D:2,!4+-55+!:24<+/,2C2-!C2!5>4>,,2C2-!:;4+44;)!P+!/++/!6++,;F!.,,;!:24<+/,2C2!

,D+<++!9<1;6+/,=9/,;:;44+/./,+F!:22-!<9=/!52>12-!242-!96+,9/,.-!D4+/+!B9:;!D,,22!

.-.<<;-!:2/,>>,2!9<1;6+/,=9/,;:;44+/./,;!,D+<+--2/,2!C2!:;4+,,;;!,+.,D2!

:24<+/,2C+.-!9<1;6+/,=-!B>D<+DD-!D,,2:2/,2!,D+<+--2/,2)!!$2>12,!:D+/+:2,!<9=/!



!

!

KK!
5.B+,,;;!D<22!4++5.,D+<+-,22-/2!.5D4DE+/.<122-!/>>-,22-!./+<.65+5/+!

52<12-CD+442F!e+D<>D:+0!,2+!52-E2/52//.+442!C2!/>D/+<2442!:24<+/,2C+2!,2+!

,2:262-,D+<+,,2C+2F!CD,52!1965+:;,!.5D4DE+/.<122-!,D+<+-,22-)!A<1;6+/,=0

<.655+.-!B9=39-,;<+-.-!>6B.+4>:22,.,.D44+/>>3.//2!C2!`!<2655+-D+442!D4+/+!

<+.4./,;-+!C;65.:;;)!A<1;6+/,=<.65+,!D:2,!5>4>,,2C+44.!,>,,>C2!<>+4,2!:22,.0!C2!

,.5/,++4+<2655+-D+4,2F!/.5;!9<1;6+/,=<.655.C;!1+3.,;;-!<9=/!4>.,.,,2:+-2)!

A<1;6+/,=<.655+.-!5;9,,=!,>D!<9=/!5>4>,,2C244.!4+/;!+-ID6<22,+D,2!,>D,,../,2!C2!

/.-!:24<+/,>5/./,2)!!

!

A4.+/./,+!>6B.+4>:22,.,>5/.//2!:D+,2+/++-!B9=39-,;;!.-.<<;-!<2,.6+224+.-!

5+.66;,9/,;!C2!>>/+5;9,,=;)!J24:+>6B.+4>:22,,.+//2!:2->-2!:D+,2+/++-!5;9,,;;!

5+.66;,9/:2->2F!1;;449/<2,.6+224+-2!<>D:+1>44D+/,2!:24<+/,.,,>2!>>/+D52-E2/,2)!

a;+,;!5+.66;,9/+--D:22,+D+,2!1+,;+/+!<9=/!B9=39-,;;!4++5.,D+<+--244+/./,+)!b9:;!

./+<.655+!D-!b24,+-F!H>-2+/.-!U+/,+-!C2!'-,.6/1D6,+-!9B,.+-.-!52<12-C2F!CD//2!

<>D:+1>44D+/,2!:24<+/,.,>/,2!,25+/,2!/2+!24.-->/,2!B>D<2,,2:2-!/><<2-F!CD/!,D+!

:2-B2-!.BC;-!>45D+4>,25+-!'-,.6/1D6,,++-!H>-2+/.-!U+/,+-!5.6;95/..-)!$;9,.,9,!

,25+,!4;B.,.,,++-!H>-2+/.-!U+/,+-!52>,,2!.,..-1;+-!56++/+24>.+44.!9<1;6+!<22+4<2-)!!

!

J24:.-<22!Q#MM#F!WZR!-D/,22!./++-!5+6C2//2!J.5/,++4+,!C2!9<1;6+/,=F!.,,;!5+.66;,9/!

D-!:26,..-D,.,,2:+-!:2+B,D.B,D!,.5/,++4.+44.!V>D<.//2)!b.6;;!59/9<9/!<+5/+!

,.5/,++4+.-!5+.66;,9/1+/,..,!D:2,!-++-!B26:2//2!C2!52>1>-5+.-!>45D1>D4.442F!

./+<.65+5/+!2>,D<265.,,+.-!9B,.93.//;)!JD/+-!2>,D<265.,.+//2!4++55>>!1;+:+,,;+-!

/>>6+!<;;6;!+B<+/+;F!<>,,2!-++-!<9=/!52>1>-5+.-!5./5>/,D+//2)!(4+/+!/>D,2:22!C2!

9<1;6+/,=44.!9/,;:;44+/.<1;;F!.,,;!,.5/,++4+-!5+.66;,9/1+/,.+,;!D4+/+!6>-/22/,+!.6+!

1>D4+442!52>1>-5+2F!CD44D+-!9B;!>/.2<1+!5>4>,,2C2!:D+/+!5+.66;,,;;!:2+:2,0

,D<2<<+-!C2!D442!/22/,>,,2<2,,2!9<1;6+/,=;!2>,D+4>442)!

!



!

!

K8!
$>4>,,2C+.-!D-!,;44;!B.,5.44;!B.41D+-!4=9,;;!2C2-5DB,2+/+-,2!,+.,D2!,.5/,++4+.-!C2!

:22,,.+3.-!9<1;6+/,=2/+D+/,2!'-,.6-.,+/,;)!(-!5>+,.-5+-!/99,;!D442!56++,,+-.-!

,+.,D4;B,.+3.-!/>B,..-!C2!,2652/,.,,2:2!5+6CD+,,2C2-!,2>/,2,)!V>D<.-5+.4+/.,!

5+6C24;B,..,!D:2,!,;44;!B.,5.44;!<+.4./,;-+!B+.<2-!.1;6.4.:2-,,.C2F!/+44;!/>>6+-!D/2!

,.D5/+/,2!D-!"@@M04>:>-!4D11>!1>D4.4,2F!.4+!-D+-!"M!:>D,,2!:2-BDC2)!aD1.2/,+!

5.B+,,9:;//;!9B,.+/5>--2//2!"M!:>D,,2!D-!1+,5;!2+52!-++-!,+.,..-F!,.5-++52-!C2!

,.D44+/>>3.-!242442)!GD-+!9<1;6+/,=2/+2!D-!<>>,,>->,!,2+!/22->,!>>3.-!

-;5=5>4<2-)!G9=/!<2,.6+224+0!C2!:22,.,.D44+/>>/!D-!5.B+,,9-9,F!CD,.-!

9<1;6+/,=2/+2,!D:2,!:D+-..,!<.--;!/+44;5+-!242442!126.<122-!/>>-,22-)!G>,,2!

<22+4<2442!:244+,/.:2!5>4>,>/B9/,.6+2!.+!D4.!-;9,,;-9,!:+.4;!422-,><+/.-!

<.655.C;F!<+5;!:D+!D442!:22,.,>/242442!B+32/,.!2C2,,.4.-!9<1;6+/,=9/,;:;44+/99,,;)!

(--.5/+!5>+,.-5+-!:24D2!D-!B+.<2-!,>--.4+-!1;;//;F!/+44;!V4DS![+I.!.4;<;-,212!

:24,22!CD+,25+-!5>4>,>/69B<+;)!(4+/+5D!,;<;!.4;<;-,212!/22->,!<9=/!,>,5+C2,!C2!

,+.,D5+6C244+/>>3.-!>>3./,22-!+--D/,><22-!:22,.,>/242-!.5D4DE+2/,2k!

!

(1+--;9,.,9=//;-+!B2B<D,,>>!B9:+-!5D5D!I+,-.//012+32-!.4+-5226+!24>/,2!

4D11>>-)!J>,5+<>/59/9<95/.-;!D4+!<+442+/+2!9<1;6+/,=:2+5>,>5/+2!I+,-.//0

12+32-!.4+-5226.-!2+52-2!/9-,99)!J;B;-!59/9<95/..-!D4.-!<+.4./,;-+!4=9,;-9,!

:26/+-!52,,2:2-!:2/,2>5/.-F!CD/,2!D-!B.6;--9,!<9=/!59/9<95/+;!C2!

C2,5D,>,5+<>/+3.D+,2)!!

!

A5/+!C2,5D,>,5+<>/+3.2!/9-,9+F!5>-!B>D<2/+-!.,,;!:22,,..-!,2+!,;//;!,212>5/.//2!

>6B.+4>:22,,..-!.4+-5226.-!+5;;!D-!B2-52422!26:+D+32)!$>+,>0F!52-E2/0!C2!

:22,.,>D,2--D-!/.5;!52>12-!D/>>3.-!19/,9,;!2C244+/./,+!<;;6+,,;<;;-F!<>,,2!!

5>4>,,2C2-!5;9,=//;!5>4>:22!2+522!I+,-.//012+3244.!D-!:2+5.22!<;;6+,,;;)!J;<;!

CDB,>>!/++,;F!.,,;!.+!D4.!,+42/,D44+/,2!,+.,D2!/++,;!5>+-52!52>2-!5>4>,,2C2!5./5+<;;6+-!

5;9,,;;!9B,;!:22,.,,2!,2+!>6B.+4>:22,.,,2)!$>4>,,2C2,!D:2,!<9=/!B9:+-!.6+42+/+2!

5>4>,,2C+-2!C2!B.+3;-!5;/+,95/.-/;!:22,,..-!4D11>>-!5>4><+/./,2!:D+:2,!D442!

.6+42+/.,)!L2,5D,>,5+<>/!:D+/+!/+,.-!12+-D,,>2!<9=/!5;9,,=,D,,><>5/++-)!$>,.-!

./+<.65+5/+!5>+-52!124CD-!4++5>-,22!B2662/,2:2442!B.-5+4=44;!D-!>6B.+4>,.5/,++4.C;F!



!

!

KW!
52>2-5D!B;-!5;9,,;;!5./5+<;;6+-!9B,;!I+,-.//012+,22!C2!<+B+-!B;-!5+.66;,,;;!

,2+!4D11>/+CD+,,22!>6B.+4>,.5/,++4+,)!!

!

$25/+!<>>,2!C2,5D,>,5+<>/+3.22!4++,,99!5+.66;,95/..-!4++,,9:++-!D-E.4<++-)!

f4C91DBC2+/.,!,.5D5>+3>,F!5>,.-!1D492<+3+!.+!<223>!4>D-,DD-!5>,.-!4>D--D-0

5>+3>,)!V+5/+!-++3.-!4D11>/+CD+,>5/.-!,>4+/+!4>D--D-!52--24,2!D442!CD5+-!<>>!5>+-!

522,D12+552)!(4+/+!<+.4.-5++-,D+/,2!526,D+,,22F!<+442+/+2!<>+,2!>>/+2!

:2+B,D.B,D+/+2!5>+,><2,.6+224.C2!D-!4=93.,,9!1.6+-,.+/+44.!,.5D5>+3>+44.!5>+-!

./+<.65+5/+!e2<e>/,2!:24<+/,.,,>!:+/5DD/+)!J>,5+<>5/.//2!:D+/+!1DB,+2F!

<+-5;42+/+2!D<+-2+/>>5/+2!-;+44;!:2+B,D.B,D+/+442!5>+3>+442!D-!C2!5>+-52!B9:;,!

<2B3D44+/>>3.,!-++44;!D4+/+!,D3.44+/>>3.//2!,D+<+2!>6B.+4>,.5/,++4.+//;)!

L2,5D,>,5+<>/2+B.!:D+/+!<9=/!D442F!5>+-52!1+3.-,;;!>6B.+4>,.5/,++4+.-!.4+-5226,2F!

5>+-52!/2232!-.!5./,;<;;-!52>.<<+-!5;9,=//;)!J;44=+-!<9=/!-++3.-!

5+.66;,,;<+-.-!5+611>,D6.+442!C2!>>/+D5;9,=//;!4>>4,2:2/,+!94.+/,9+/+!C2!B.41D,,>+/+)!

T+B..-2!:D+/+!<9=/!D442F!5>+-52!5;9,.,,9C;!,.5D5>+,>C2!:D+/+!<>D52,2!>>,,2!

5;9,,=,265D+,>/,2!:26,.-)!



!

!

K^!

,:%)00)!
!

T24,D42F!$)!"@@Z)!&22,,..-!5;9,=-!C2!BD+3D-!9<1;6+/,=:2+5>,>5/.,F!
J>D,.+-ID6<22,+D!C2!5>4>,,2C+.-!:24+-,2<2B3D44+/>>3.,)!$>4>,,2C2,>,5+<>/5./5>/)!!

!

!\D-]2<1.6F!')!#MMK)!J.5/,++4+D11+F!5>+,>6225202+-..,)!b;<..-4+--2_!b;<..-!
2<<2,,+5D65.25D>4>)!

!

\D-]2<1.6F!')!"@@#)!J>D,2--D-/>>--+,,.4>)!L>452+/>C2!\XK)!b;<..-4+--2)!
*6.36+52!c.,,.6BDII+-!$D,+,.D44+/>>/D1.,,2C2D1+/,D)!!

!

P-E.4B263,F!T)!#MM@)!JB.!*+e.6!A.26!#MMZX#MM@)!g4De24!P]D-D<+]!V4DS3DS-!
VB6+-5/!cD643!*+e.6!OD-/><1,+D-!V+E-+I+]2-,49)!'-,.6-2,+D-24!*+e.6!LD>6-24F!K0#M)!!

!

*+-2,.Y)!"@@Z)!J.5/,++4+!C2!9<1;6+/,=)!$24:D/26C2)!&++,2,,>!#8)8)#M"M)!

B,,1_XXSSS)I+-2,.Y)I+X<.3+2XJAl524:D,)13I)!!

!

$>4>,,2C2:+62/,D)!#M"M2)!&++,2,,>!")W)#M"M)!B,,1_XXSSS)5>4>,,2C2:+62/,D)I+XI+0

*'X.5D0D/,2C2X9<126+/,D<.65+,X12552>/<.65+,X)!!

!

$>4>,,2C2:+62/,D)!#M"Me)!&++,2,,>!#^)8)#M"M)!B,,1_XXSSS)5>4>,,2C2:+62/,D)I+XI+0

*'X.5D0D/,2C2X,.5/,++4+,X,.5/,++4+.-09<126+/,D<.65+,X)!!

!

$>4>,,2C2:+62/,D)!#M"M])!&++,2,,>!#^)8)#M"M)!B,,1_XXSSS)5>4>,,2C2:+62/,D)I+XI+0

*'X.5D0D/,2C2X9<126+/,D<.65+,X>45D<2+/.,0<.65+,X!

!

[!K)#)#MMMXZW)!A<1;6+/,=-/>DC.4>425+)!&++,2,,>!Z)"M)#M"M)!

B,,1_XXSSS)I+-4.Y)I+XI+X425+X2C2-,2/2X#MMMX#MMMMMZW!!



!

!

KZ!
!

[+-ID6/F!P)!#MM#)!J.5/,++4+,>D,,..-!,.5-D4DE+/.,!D<+-2+/>>3.,)!J.5/,++4+,>D,,..-!
5;9,,=0!C2!BD+,D0!D<+-2+/>>5/+.-!,2652/,.4>!5>4>,,2C2-!-;5=5>4<2/,2)!a_D!^^)!
LD.-/>>_!LD.-/>>-!94+D1+/,D)!!

!

G265>42!U)!"@@@)!J.5/,++4+,+.,D)!@)!%>3)!1)!HD6:DD_!cV(A)!!

!

GD+4242F!()!#MM^)!b+5+12C2,!1+--2442)!V>D<.-!>6B.+4>52>12-!B2-5+-,DC.-!
/D/+224+-.-!C2!9<1;6+/,=:2/,>>)!*+--!c2,]B)!
B,,1_XXSSS)I+--S2,]B)D6EXC>452+/>,)B,<4!!

!

G>/,2-5D65.2)!#M"M)!&++,2,,>!")W)#M"M)!B,,1_XXSSS)<>/,2-5D65.2)I+XI+Xk+3mK^!)!!

!

H2255>-2+-.-F!U)!"@@8)!&22,,..-!9<1;6+/,=B2+,2,!`!<+,.-!/>>--+,,.4+C2!:D+!
:2+5>,,22)!J2+3.,.D44+/.-!5D65.25D>4>-!C>452+/>C2!\K^)!b.4/+-5+_!P6S.5D)!!

!

U.3]6D//)!#MMZ)!&++,2,,>!#W)8)#M"M)!
B,,1_XXSSS)6.3]6D//)I+X1>-2+-.-6+/,+X6./1D-/.X5+.662,,2C2XI+l*'X,.5/,++4+-5+.66
2,,2C2,X  

!

V+1+4;F!T)!#MM?)!J+42/,D,+.,D2!$+,.Y016DC.5,+44.)!$>+,><2,.6+224+,.5-++552XJJA)!

&++,2,,>!")W)#M#M)!

B,,1_XXSSS)6.3]6D//)I+X1>-2+-.-6+/,+X6./1D-/.X5+.662,,2C2XI+l*'XJ+.,D2l,.5/,++4

+5+.662,95/./,2X)!!

!

V+1+4;F!T)!h!J24:.-<22F!H)!#MM?)!J.5/,++4+.-!5+.66;,9/C;6C./,.4<;!C2!`5.+-DC2)!

$>+,><2,.6+224+,.5-++552XJJA)!&++,2,,>!#)W)#M"M)!

B,,1_XXSSS)6.3]6D//)I+X1>-2+-.-6+/,+X6./1D-/.X5+.662,,2C2XI+l*'XJ+.,D2l,.5/,++4

+5+.662,95/./,2X)!

!



!

!

K@!
V>D<.-!V,2-3263+/D+<+/4++,,D!V*V)!#M"M)!&++,2,,>!"Z)8)#M"M)!

B,,1_XXSSS)/I/)I+X+/D"KMMMX)!

!

J24:.-<22F!H)!#MM#)!J.5/,++4+,!C2!9<1;6+/,=)!#)!%>3)!1)!J.5/,++4+0!C2!:22,.,.D44+/>>/!
69F!,.5/,++4+0!C2!L245+-.,D+<+,,2C2,!69!B2!J.5/,++4+52>11+2+3.-![++,,D!U9)!!

!

J>D,,..,!C2!9<1;6+/,=0!621D6,,+!9B3.--.,9/,;!,>D,.1D4+,++52/,2)!#MM")!$2>1120!C2!
,.D44+/>>/<+-+/,.6+=-!,9=69B<;0!C2!,D+<+5>-,2621D6,,.C2)!b.4/+-5+_!$2>112!C2!
,.D44+/>>/<+-+/,.6+=)!!!

!

SSS)9<126+/,D)I+)!#M"M2)!&++,2,,>!"K)8)#M"M)!

B,,1_XXSSS).-:+6D-<.-,)I+X3.I2>4,)2/1k-D3.m"Z?h42-mI+!!!

!

SSS)9<126+/,D)I+)!#M"Me)!&++,2,,>!"K)8)#M"M)!

B,,1_XXSSS).-:+6D-<.-,)I+X3.I2>4,)2/1k-D3.m"Z^h42-mI+!!

!

SSS)9<126+/,D)I+)!#M"M])!&++,2,,>!"K)8)#M"M)!

B,,1_XXSSS).-:+6D-<.-,)I+X3.I2>4,)2/1k-D3.m#8Kh42-mI+!

!

SSS)9<126+/,D)I+)!#M"M3)!&++,2,,>!#)W)#M"M)!!

B,,1_XXSSS).-:+6D-<.-,)I+X3.I2>4,)2/1k]D-,.-,+3m#Z@?W8h42-m*'!!!

!

SSS)9<126+/,D)I+)!#M"M.)!&++,2,,>!#)W)#M"M)!

B,,1_XXSSS)9<126+/,D)I+X3.I2>4,)2/1k]D-,.-,+3m#@@M?"!

!


