
!"#$%$%&'#()*& +,-.,-/00 0-10+ 23&

+/4&

)56$%!#7#(89&:;33$%:#)*&72$$:"9&)(5&
'#%7!&)3$(53$(!&2)%#!<&

!"#$%&'()*)*

)=>?@ABCBDE& FGC& H??D& G& IG@A& JK& JL@& MLNAL@?& AF@JLEFJLA& JL@&
FBCAJ@OP&$>?D& BD& MJNJDBGN& =GOC9& AF?& ILHNBM& @?NB?=& JD& QMJRR?@MBGN&
CI??MFS&KJ@&>BAGN&BDKJ@RGABJD&GHJLA&AF?&RG@T?AP&$G@NO&D?UCIGI?@C&
=BCINGO?=& G=>?@ABC?R?DAC& KJ@& EJJ=C& GD=& C?@>BM?C& JD& AF?B@& K@JDA&
IGE?C9&GD=&AJUD&M@B?@C&MGNN?=&JLA&I@BM?C&BD&ILHNBM&CVLG@?CP&#D=??=9&
MJRR?@MBGN& R?CCGE?C& INGO?=& CLMF& G& M?DA@GN& @JN?& BD& ILHNBM& NBK?&
I@BJ@&AJ&AF?&KJLD=BDE&AFGA&W?DXGRBD&'@GDTNBD&GLAFJ@?=&FBC&?G@NO&
=?K?DC?&JK&G& K@??&I@?CC& BD& CLIIJ@A& JK&FBC&=?MBCBJD& AJ&I@BDA9& JK& GNN&
AFBDEC9&GD&G=>?@ABC?R?DA&KJ@&>JOGE?C&AJ&WG@HG=JCP0

#P #(!%;5Y:!#;(&PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP&+/4
##P ";Z&)56$%!#7#(8&)(5&:;33$%#:)*&72$$:"&

W$($'#!&:;(7Y3$%7&PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP&+/[
)P #DKJ@RGABJDGN&GD=&$=LMGABJDGN&$KK?MAC&PPPPPPPPPPPPPPPPPPPPPPP&+/[
WP 3G@T?A&GD=&:JRI?ABAB>?&$KK?MAC&PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP&+00
:P 3?=BG&2@JRJABJD&GD=&:JDA?DA&:@JCC\7LHCB=B]GABJD&PP&+0-

###P !"$&2%):!#:)*&:)7$&)8)#(7!&($Z&
:;33$%:#)*&72$$:"&%$7!%#:!#;(7&PPPPPPPPPPPPPPPPPPPPP&+0^

#6P !"$&2%#(:#2*$5&:)7$1&!;Z)%5&'#%7!&
)3$(53$(!&2)%#!<&';%&:;33$%:#)*&
72$$:"&PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP&+0.

#P& #(!%;5Y:!#;(&

)=>?@ABCBDE& JKA?D& RGT?C& GD& ?GCO& AG@E?A& KJ@& IJNBABMBGDC& J@&
@?ELNGAJ@O&GMAB>BCA&E@JLIC&UFJ&RGT?&G&>G@B?AO&JK&MNGBRC&GHJLA&BAC&
D?EGAB>?& BRIGMA& JD& CJMB?AOP& & YI& LDABN& AF?& NGA?& 0_[/C9& K?=?@GN&

Senior research fellow at the Mercatus Center at George Mason University.
0P& ^^&*BVLJ@RG@A9&#DMP&>P&%FJ=?&#CNGD=9&+0[&YP7P&^`^9&^_+&a0__.b&aBDA?@DGN&

MBAGABJDC&JRBAA?=bP&



!"#$%$%&'#()*& +,-.,-/00 0-10+ 23&

4")%*$5!6(&*)7&%$8#$7& 98:;<=>&+&

+/?&

@:;ABC=DE>FGH>G@>BAD;;C& '>I>FD;& !FDI>& 4:==AGGA:J& K'!4L&

:MMABAD;GHDNNF>GGAO>;C& F>N<;DP>I& B:==>FBAD;& DIO>FPAGAJN& DJI&

=DFE>PAJN& >MM:FPG& BAPAJN& B:JB>FJG& G<BQ&DG&I>B>@PA:JR& DJJ:CDJB>R&

:MM>JGAO>J>GGR& :F& APG& >MM>BP& :J& BQA;IF>JS& &)P& F::PR&TQDP&<JAP>G&D;;&

G<BQ& B:JB>FJGR& U:PQ& PQ>J& DJI& J:TR& AG& D& N>J>FD;& DJVA>PC& DU:<P&

DIO>FPAGAJN& U>AJN& D& G<@@:G>I;C& =DJA@<;DPAO>& :F& <JJ>B>GGDFC&

M:FB>&AJ&G:BA>PCS&&W:QJ&4D;M>>&I<UU>I&PQAG&PQ>&XM>DF&:M&@>FG<DGA:JY&

DJI& J:P>I& PQDP& G<BQ& XDPPDBEG& :J& DIO>FPAGAJN& DF>& AF:JAB& AJ& PQ>&

>VPF>=>Y& GAJB>& X9PZQ>& >GG>JB>& :M& @>FG<DGA:J& AG& PQ>& DUG>JB>& :M&

B:>FBA:JSY-

!Q>& DNNF>GGAO>& F>N<;DP:FC& GPDJB>& :M& PQ>& 0[./G& DJI& 0[\/G&

>O>JP<D;;C& BD=>& <JI>F& AJP>JG>& GBF<PAJC& UC& >B:J:=AGPG& DJI& PQ>&

B:<FPGR& Q:T>O>FR& DJI& M>I>FD;& DIO>FPAGAJN& F>GPFABPA:JG& T>F>&

F>B:JGAI>F>I& DJI& F>;DV>I& PQF:<NQ:<P& PQ>& 0[]/G& DJI& ^[/GS&&

)BDI>=AB& DJI& N:O>FJ=>JP& F>G>DFBQ& F>O>D;>I& PQDPR& I>G@AP>& PQ>&

U>GP& AJP>JPA:JGR& DIO>FPAGAJN& DJI& =DFE>PAJN& F>GPFABPA:JG& T>F>&

IFAOAJN& <@& @FAB>GR& BF>DPAJN& UDFFA>FG& P:& >JPFCR& DJI& I>JCAJN&

B:JG<=>FG& A=@:FPDJP& AJM:F=DPA:J& DU:<P& N::IG& DJI& G>FOAB>GS_

!QDP& ;DPP>F& @F:U;>=& >O>JP<D;;C& BD@P<F>I& PQ>& DPP>JPA:J& :M& PQ>&

5<@F>=>&4:<FPR&TQABQ&U>NDJ&F<;AJN& AJ&PQ>& ^\/G&PQDP&F>GPFABPA:JG&

:J& B:==>FBAD;& G@>>BQ&T>F>&DJ&DMMF:JP& P:& PQ>&'AFGP&)=>JI=>JPS&&

':F& PQ>G>& F>DG:JGR& PQ>& '!4& DJI& PQ>& B:<FPG& ;DFN>;C& I>F>N<;DP>I&

DIO>FPAGAJN& =DFE>PGHDP& ;>DGP& PQ>& =:GP& :J>F:<GR& @F>>=@PAO>&

@:;ABA>GHDJI&PQ>J&M:B<G>I&:J&@:;ABAJN&B;>DF`B<P&BDG>G&:M&I>B>@PAO>&

DIO>FPAGAJN&:F&B:JG<=>F&MFD<IS&

%>B>JP;CR& Q:T>O>FR& M>I>FD;& @:;ABC=DE>FGR& GPDP>& ;>NAG;DP:FGR&

DJI& GPDP>& DPP:FJ>CG& N>J>FD;& QDO>& GQ:TJ& F>J>T>I& AJP>F>GP& AJ&

F>N<;DPAJN&B:==>FBAD;&DIO>FPAGAJN&DJI&=DFE>PAJNS?&&5>O>FD;&J>T&

-S& W6"( $S 4)*'$$R '$)%& 6'& 2$%5a)5#6(1 ) ($7& 2$%52$4!#8$& 6(&

)b8$%!#5#(c&)(b&%$ca*)!#6(&-&K0[[\LS&

_!" #$$% $!&!R&c>:FN>& WS& 5PAN;>FR&'($")*+,+-.*/" +0" 1,0+2-34.+,R& .[& WS 26*S
$46(S -0_&K0[.0Ld&2QA;;A@&(>;G:JR&567$24./.,&"3/"1,0+2-34.+,R&]-&WS 26*S $46(S
\-[&K0[\?LS&

?S& X!Q>& @F:G@>BP& :M& =:F>& N:O>FJ=>JP& F>N<;DPA:J& :M& DIO>FPAGAJN& DJI&

=DFE>PAJN& P::E& :J& J>T& ;AM>& AJ& -//[R& D;DF=AJN&=DFE>P>FG& DJI& DI& >V>B<PAO>GSY&

5<eDJJ>& 8FDJABDR& 8+2" 56" 1,69/42:%" ;<=<" >2+-./$/" #*3,4" ?$@.$0R& 7)** 5!S&&&&&&&&&&&&

WSR& b>BS& -?R& -//[R& DP& f+R& 373.@3A@$" 34" QPP@1,,:J;AJ>STGgSB:=,DFPAB;>,&

5f0///0?-?/+-\?]\/_+-0[/?+\?.0?--_\]]-.]++/SQP=;S&&bDJ&WDMM>R&>V>B<PAO>&

OAB>& @F>GAI>JP& M:F& N:O>FJ=>JP& F>;DPA:JG& DP& PQ>& )GG:BADPA:J& :M& (DPA:JD;&

)IO>FPAG>FGR& P:;I&'($"B+92,3@R& X7>&QDO>&J>O>F& G>>J& PQAG& PC@>&:M& GBF<PAJCS& S& S& S&



!"#$%$%&'#()*& +,-.,-/00 0-10+ 23&

-/004& & !"#$%&'()*+()*%&,-#"%.

+/+&

56789:;<5=& >?>;>:;>@6A& :56& B6>?7& C5<C<A6DE& <5& :56& :956:D=&
8?D65F:=E& ;G:;& H<89D& A6@6569=& H85;:>9& <5& 56A;5>H;& H<II65H>:9&
AC66HG& <?& :& @:5>6;=& <J& C9:;J<5IAK+& !G6& :JJ6H;6D& C9:;J<5IA& 5:?76&
J5<I&;5:D>;><?:9&I6D>:&L?6FAC:C65AE&!ME&:?D&5:D><&B5<:DH:A;65AE&
6;HKN& ;<& ;G6& ?6F6A;& I6D>:& <8;96;A& L;G6& #?;65?6;E& <?9>?6& :D&
?6;F<5OAE& A<H>:9& ?6;F<5OAE& @>D6<& 7:I6AE& I<B>96& D6@>H6AE& :?D&
>?;65:H;>@6& ;696@>A><?NK&PC6H>J>H& >AA86A&<5&C5<D8H;A& ;G:;&F<89D&B6&
H<@656D& B=& ;G>A& 6QC:?D6D& 56789:;<5=& :H;>@>AI& >?H98D6&
CG:5I:H68;>H:9AE.& ;<B:HH<ER& :9H<G<9ES& :D@65;>A>?7& D85>?7&
HG>9D56?TA& ;696@>A><?& C5<75:II>?7EU& <?9>?6& I:5O6;>?7& ;<&
HG>9D56?E0/& ;G6& @<98I6& <J& :DA& <?& ;696@>A><?E00& C5<D8H;& C9:H6I6?;&
I:5O6;>?7E0-& :?D& ;6A;>I<?>:9AK0V& 265G:CA& ;G6& I<A;& ?<;:B96& <J&

!G656&>A&?<;G>?7&F6&D<&;G:;&>A&?<;&8?D65&:&I>H5<AH<C6&5>7G;&?<FKW&&/+0
+K& X<G?& $7765;<?E& '+& /*+1$%#.& 2)-#$& 34& 56#& 7-%%8)$& 9"%:& ;-$:"*<%6*E

Y%Z)[\)P!#(]& ^ \)Y*$& L)87K& SE& -//UNE& FFFKB5<:DH:A;>?7H:B96KH<I,:5;>H96,&
C5>?;,V-.SVS_)D`#?D8A;5=`]6:5A`aC`J<5`Y:;;96A`b>;G`b:AG>?7;<?KCGCK&

.0& =0<0E&c:5I6?&":?A<?E&>-#?)%"*<&-*+&@"#)A%B%6BC6*$1()#&'+D)#%"$"*<&
E@FC'G& 65& ,:-#(-A)1%"A-8$E&()!T* \Z('K& Z'& P!)!$ *$]#P*)!a%$P& L(<@K& -/0/NE&
G;;C1,,FFFK?HA9K<57,D6J:89;K:ACQd;:B>De0ff.0&L56C<5;>?7&:&H<IC6?D>8I&<J&A;:;6&
9:FA&H<?H65?>?7&;G6&I:5O6;>?7&:?D&:D@65;>A>?7&<J&CG:5I:H68;>H:9ANK&

R0& =0<0E HI-(-& J"<*$& F61<:& F6I-AA6& K)<18-%"6*$E& a2#K\Z3& LX8?6& --E&
-//UE& V10-& 23NE& G;;C1,,FFFK8C>KH<I,!<C`(6FA,-//U,/.,--,ZB:I:_;<_A>7?_
;<B:HH<_B>99,a2#_.00.0-f+.R/0VVK&

S0& J))L& )0<0E& \!%K& Z(& )*\Z"Z*& 3c!]K ^ gZa!"E P!)!$ )*\Z"Z*
)[M$%!#P#(]&*)bP1 \a%%$(! P!)!aP& )([&3Z[$* 2Z*#\#$P& L-//VNE&-D-"8-I8)& -%
G;;C1,,FFFKC6F;58A;AK<57,8C9<:D6D'>96A,FFFC6F;58A;A<57,%6C<5;A,)9H<G<9`I:
5O6;>?7:?D`=<8;G,GGA`H:I=`A;:;6`56C<5;KCDJK&

U0& =0<0E& 3:;;G6F& *:A:5E& !CCM& FN& '+& C6*%)*%& 56#& O"+$& 7-A?& 6*& %:)&
K)<18-%6#.& F-I8)E& )%P!$\"(#\)& LX89=& -VE& -//UE& 0/1/+& )3NE& G;;C1,,:5A;6HG?>H:K&
H<I,;6HG_C<9>H=,?6FA,-//U,/R,JHH_;@_:D_H<?;6?;_J<5_O>DA_B:HO_<?_;G6_56789:;<5=_
;:B96K:5AK&

0/0& J))L& )0<0E& Y65>?& Ph<O:&^&)D:I&!G>6565E& 25<756AA&^&'566D<I&'<8?DKE&
CH,,'&P0QM&F:)&R)9&7-%%8)&6D)#&,#"D-A.L&'<)&N)#"5"A-%"6*L&H*8"*)&J-5)%.&S&!#))&
J4))A:E&0.&2%Z]%$PP&Z(&2Z#(!&0& LX8?6&-//UNE&-D-"8-I8)&-%&FFFKCJJK<57,>AA86A_
C8BA,C<CA,-//U,C<C0.K00_\Z22)_:?D_:76_@65>J>H:;><?KCDJK

000& =0<0E& X89>:?:&]586?F:9DE&J)*-%)&7-A?$&7"88&'"()+&'%&K)+1A"*<&T61+&
FN& '+$E& !$\" [)#*g& [ZP$& LP6C;K& V/E& -/0/E& 0/1VS& )3NE& G;;C1,,;6HGD:>9=D<A6K&
?:;><?:9i<85?:9KH<I,-/0/,/U,A6?:;6_B:HOA_B>99_:>I6D_:;_56DKCGCK&

0-0& J))L&)0<0E&PC<?A<5AG>C&#D6?;>J>H:;><?&%896A&:?D&$IB6DD6D&)D@65;>A>?7E&
RV& '6DK& %67K& fVE& 0Uf_fVE& -//& LC5<C<A6D& X89=& -fE& -//SN& L(<;>H6& <J& #?j8>5=& :?D&
25<C<A6D& %896I:O>?7NE& -D-"8-I8)& -%& G;;C1,,G5:8?J<AAKJHHK7<@,6D<HA`C8B9>H,&
:;;:HGI:;HG,'\\_/S_0++)0KCDJk&$))&-8$6&bK c$(($!" '$%%$$&^ )[)3 !"#$%$%E
!"$ 2%Z]%$PP& ^ '%$$[Z3& 'Za([)!#Z(E \Z33$(!P& Z(& P2Z(PZ%P"#2&
#[$(!#'#\)!#Z(& %a*$P& )([& $3Y$[[$[ )[M$%!#P#(]& LP6C;K& 0UE& -//SNE&
FFFKCJJK<57,>AA86A_C8BA,J>9>?7A,-//S,/U--/SPC<?A<5AG>C'>9>?7KCDJ& L56AC<?D>?7&



!"#$%$%&'#()*& +,-.,-/00 0-10+ 23&

4")%*$5!6(&*)7&%$8#$7& 98:;<=>&+&

+/.&

?@>A>& >BB:C?A& DA& ?@>& C>E>F?&G<A@&H?& ?@>& B>I>CH;& ;>J>;& ?:& D=G:A>&H&

E:=GC>@>FADJ>&C>K<;H?:CL&C>KD=>&:F&:F;DF>&HIJ>C?DADFK&HFI&IH?H&

E:;;>E?D:F& >BB:C?A& DF& ?@>& FH=>& :B& >F@HFEDFK& E:FA<=>C& GCDJHELM0N

!@DA&=DK@?& DFE;<I>& H& A:OEH;;>I& PQ:&(:?& !CHERS&=>E@HFDA=& ?@H?&

T:<;I&U;:ER&HIJ>C?DADFK&:C&IH?H&E:;;>E?D:F&?@C:<K@&?@>&=HFIH?:CL&

C>>FKDF>>CDFK&:B&7>U&UC:TA>CAM0+

!@>& E:FA>V<>FE>A& :B& ?@>A>& A?>GG>IO<G& C>K<;H?:CL& >BB:C?A&

E:<;I& U>& GC:B:<FI& HFI& =HL& HIJ>CA>;L& D=GHE?& E:FA<=>CA& U:?@&

IDC>E?;L& HFI& DFIDC>E?;LM0.& !@>& C:;>& E:==>CEDH;& AG>>E@& G;HLA& DF& H&

BC>>&=HCR>?&>E:F:=L&DA&:B?>F&=DA<FI>CA?::I&:C&?HR>F&B:C&KCHF?>IM&&

!@DA& >AAHL& UCD>B;L& :<?;DF>A& ?@>& C>HA:FA&T@L&F>T& C>A?CDE?D:FA& :F&

HIJ>C?DADFK& HFI& =HCR>?DFK& T:<;I& ID=DFDA@& E:FA<=>C& T>;BHC>M&

3:C>:J>CW& D?& <FI>CAE:C>A& HFI& >FI:CA>A& ?@>& 5<GC>=>& 4:<C?XA&

C>E>F?& Y<CDAGC<I>FE>& DF& ?@DA&HC>HW&T@DE@&@HA&U:;A?>C>I& ?@>&'DCA?&

)=>FI=>F?& A?H?<A& :B& E:==>CEDH;& AG>>E@W& H;?@:<K@& ?@:A>&

I>EDAD:FA& @HJ>& BH;;>F& A@:C?& :B& HEE:CIDFK& E:==>CEDH;& AG>>E@& ?@>&

AH=>& E:FA?D?<?D:FH;& GC:?>E?D:FA& HA& :?@>C& ?LG>A& :B& AG>>E@& HFI&

>ZGC>AAD:FM&!@DA&IDA?DFE?D:F& DA& ;>AA& A>FADU;>&HFI& ;>AA&>FB:CE>HU;>&

DF&HF&HK>&:B&=>IDH&E:FJ>CK>FE>&HFI&<A>COK>F>CH?>I&E:F?>F?[&?@>&

U:<FIHCD>A&U>?T>>F&E:==>CEDH;&HFI&F:FOE:==>CEDH;& AG>>E@&HC>&

AD=G;L& F:?& HA& UCDK@?& HA& ?@>L& :FE>& T>C>M& !@<AW& ?@>C>& HC>& U:?@&

GCDFEDG;>I& HFI& GCHE?DEH;& CH?D:FH;>A& B:C& >FIDFK& ?@DA& C>K<;H?:CL&

HAL==>?CL& HFI& HEE:CIDFK& E:==>CEDH;& AG>>E@& 'DCA?& )=>FI=>F?&

GC:?>E?D:FA&:F&GHC&TD?@&H;;&:?@>C&B:C=A&:B&AG>>E@&HFI&>ZGC>AAD:FM&

?:&?@>&(:?DE>&:B&#FV<DCL&HFI&(:?DE>&:B&2C:G:A>I&%<;>=HRDFK\M

0]!" #$$%" $!&!W& '!4& ^<DI>A& 4:FE>CFDFK& ?@>& _A>& :B& $FI:CA>=>F?A& HFI&
!>A?D=:FDH;A&DF&)IJ>C?DADFKW&0.&4M'M%M&`&-++&a-/0/\M&

0NM& '!4W 2%6!$4!#(^& 46(5_3$%& 2%#8)4b& #(& )(& $%)& 6'& %)2#Q 4")(^$1 )

2%6265$Q&'%)3$76%c&'6%&d_5#($55&)(Q&26*#4b3)c$%5& aQ>EM&-/0/\W&'(')*'+*$
', @??G1,,TTTMB?EMK:J,:A,-/0/,0-,0/0-/0GCDJHELC>G:C?MGIBM&

0+M& !HFeDFH& 8>KH& f& 8>CF>& c:GL?:BBW& -." /.*).$" 01)('23" 0*'.%"""""""""""""""""""""
,4$" /5,6/7," 87$9,):." ;::<9W& (MbM !#3$5W& Q>EM& +W& -/0/W& H?& d0W&&&&&&&&&&&&&&&&&&

'(')*'+*$" '," @??G1,,TTTMFL?D=>AME:=,-/0/,0-,/.,U<ADF>AA,=>IDH,/.GCDJHELM&

@?=;[ )Q)3 !"#$%$%W 3$%4)!_5& 4!%M ^$6%^$ 3)56(&_(#8MW 2_d*#4& #(!$%$5!&

4633$(!& 6(& '$Q$%)* !%)Q$ 4633#55#6(& %$26%!1 2%6!$4!#(^& 46(5_3$%

2%#8)4b& #(& )(& $%)& 6'& %)2#Q& 4")(^$& a'>UM& 0gW& -/00\W&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&

'(')*'+*$"',"@??G1,,=>CEH?<AM:CK,G<U;DEH?D:F,G<U;DEODF?>C>A?OE:==>F?OGC:?>E?DFKO
E:FA<=>COGCDJHELO>CHOCHGDIOE@HFK>M&

0.M& )Q)3 !"#$%$%W 3$%4)!_5&4!%M ^$6%^$ 3)56(&_(#8MW 6(*#($&2%#8)4b&

%$^_*)!#6(1 *#c$*b&36%$ 4632*#4)!$Q&a)(Q 465!*#$%\ !")( #3)^#($Q aQ>EM&.W&

-/0/\W&'(')*'+*$"',"@??G1,,=>CEH?<AM:CK,G<U;DEH?D:F,:F;DF>OGCDJHELOC>K<;H?D:FM



!"#$%$%&'#()*& +,-.,-/00 0-10+ 23&

-/004& & !"#$%&'()*+()*%&,-#"%.

+/5&

##6& "78&)9:$%!#;#(<&=&>733$%#>)*&;2$$>"&&&&&&&&&&
?$($'#!&>7(;@3$%;&

$ABC& DE& FGBH& IJ& CJF& KLMKHN& KOOPBQDKFB& DFR& QJCNSTBPN&&&&&&&
UBCBEDF& EPJT& KIABPFDNDCV& KCI& QJTTBPQDKL& NOBBQG& DC&&&&&&&&&&&&&&&&&&
FGPBB& DTOJPFKCF& MKHN1& W0X& DCEJPTKFDJCKL,BISQKFDJCKL& BEEBQFNY&&&&&&&&&&&&&&&&&
W-X&TKPZBF,QJTOBFDFDAB& BEEBQFNY& KCI& W[X&TBIDK& OPJTJFDJC,QJCFBCF&
QPJNN\NSUNDID]KFDJC6&$KQG&UBCBEDF&MDLL&UB&UPDBELH&QJCNDIBPBI6&

)6& #CEJPTKFDJCKL&=&$ISQKFDJCKL&$EEBQFN&

)IABPFDNDCV& OPJADIBN& DTOJPFKCF& DCEJPTKFDJC& KCI& NDVCKLN& FJ&
QJCNSTBPN&KUJSF&VJJIN&KCI&NBPADQBN&FGKF&KPB&QJTOBFDCV&EJP&FGBDP&
KLLBVDKCQB6&!GDN&GBLON&NJLAB&KC&JFGBPMDNB&DCFPKQFKULB&DCEJPTKFDJC&
OPJULBT&FGKF&MJSLI&VJ&SCNJLABI&MDFGJSF&KIABPFDNDCV^N&QLKDTN&KCI&
QJSCFBP\QLKDTN& KUJSF& VJJIN& KCI& NBPADQBN6& )N& (JUBL& LKSPBKFB&
BQJCJTDNF& <BJPVB& ;FDVLBP& OJDCFBI& JSF& DC& GDN& LBVBCIKPH& 0_.0&
KPFDQLB& JC& FGB& BQJCJTDQN& JE& DCEJPTKFDJCR& KIABPFDNDCV& DN& `KC&
DTTBCNBLH& OJMBPESL& DCNFPSTBCF& EJP& FGB& BLDTDCKFDJC& JE&
DVCJPKCQB6a05&&;DTDLKPLHR&bJGC&>KLEBB&GKN&KPVSBI&`KIABPFDNDCV&GKN&
KC&SCNSNOBQFBI&OJMBP& FJ& DTOPJAB&QJCNSTBP&MBLEKPBa&NDCQB& DF& `DN&
KC&BEEDQDBCF&KCI&NJTBFDTBN&DPPBOLKQBKULB&TBQGKCDNT&EJP&UPDCVDCV&
QJCNSTBPN& DCEJPTKFDJC& FGKF& MJSLI& JFGBPMDNB& LKCVSDNG& JC& FGB&
NDIBLDCBN6a0c&&3JPB&DTOJPFKCFLHR&>KLEBB&KPVSBN1&

&)IABPFDNDCV^N& OPJTDNB& JE& TJPB& KCI& UBFFBP& DCEJPTKFDJC& KLNJ&
VBCBPKFBN&PDOOLB&BEEBQFN&DC&FGB&TKPZBF6&!GBNB&DCQLSIB&BCGKCQBI&
DCQBCFDABN& FJ& QPBKFB& CBM& DCEJPTKFDJC& KCI& IBABLJO& UBFFBP&
OPJISQFN6&!GBJPBFDQKL&KCI&BTODPDQKL&PBNBKPQG&GKN&IBTJCNFPKFBI&
MGKF& VBCBPKFDJCN& JE& KNFSFB& JUNBPABPN& GKI& ZCJMC& DCFSDFDABLHR&
FGKF& TKPZBFN& MDFG& KIABPFDNDCV& KPB& EKP& NSOBPDJP& FJ& TKPZBFN&

056& ;FDVLBPR& $/0#-&CJFB& [R& KF& --/6& & `;DCQB&(JUBL& LKSPBKFB&<BJPVB& ;FDVLBP^N&
0_.0&KPFDQLB&JC&FGB&BQJCJTDQN&JE&DCEJPTKFDJCR&BQJCJTDNFN&GKAB&DCQPBKNDCVLH&QJTB&
FJ& PBQJVCD]B& FGKFR& UBQKSNB& DF& PBISQBN& FGB& QJNFN& JE& JUFKDCDCV& DCEJPTKFDJCR&
KIABPFDNDCV&BCGKCQBN&BQJCJTDQ&OBPEJPTKCQB6a&b6 "78)%9&?$)*$;&= !#37!"d b6
3@%#;R& ;!)!$& )(9& '$9$%)* %$<@*)!#7(& 7'& ()!#7()*& )9:$%!#;#(<& 5& W0__[X6&
`e84GKF&QJCNSTBPN&ZCJM&KUJSF&QJTOBFDCV&KLFBPCKFDABN&DCELSBCQBN&FGBDP&QGJDQBN6&
?BFFBP& DCEJPTKFDJC&KUJSF& FGB& JOFDJCN& BCKULBN& QJCNSTBPN& FJ&TKZB& QGJDQBN& FGKF&
UBFFBP&NBPAB&FGBDP&DCFBPBNFN6a&1+6&KF&c6&

0c6& >)*'$$R $/0#-&CJFB&-R&KF&_.6&



!"#$%$%&'#()*& +,-.,-/00 0-10+ 23&

4")%*$5!6(&*)7&%$8#$7& 98:;<=>&+&

+/?&

@ABC:<B&DEF>GBAHAIJK0L

#I& :BC>G& @:GEHM& !"#$%&'(')*+ $",-!&$(K& #B& >IH<G>H& N:IH<=>GH&
DG>& O>BB>G& AIP:G=>E& DO:<B& BC>& @:G;E& DG:<IE& BC>=& DIE& I:B& Q<HB&
>E<NDB>E& :I& BC>& HR>NAPAN& J::EH& :G& H>GFAN>H& O>AIJ& DEF>GBAH>EK-/& #B&
D;H:&GDAH>H&J>I>GD;&D@DG>I>HH&DO:<B&I>@&N;DHH>H&:G&NDB>J:GA>H&:P&
J::EH& DIE& H>GFAN>HK& #B& C>;RH& NABAS>IH& AI& BC>AG& NDRDNABT& DH&
N:IH<=>GH&B:&O>N:=>&O>BB>G&D@DG>&:P&BC>&:RBA:IH&DB&BC>AG&EAHR:HD;&
DIE&BC>&G>;DBAF>&=>GABH&:P&BC:H>&NC:AN>HK&':G&>UD=R;>M&D&'>OG<DGT&
-/0/&R:;;&OT&)O:<BKN:=&P:<IE&BCDB&V9@WCA;>&:I>XBCAGE&:P&BC>&:I;AI>&
O<T>GH&@C:&@>G>&DAE>E&OT&DEH&HDAE&BC>T&C>;R>E&BC>=&HDF>&=:I>TM&
BC>&=DQ:GABT&DRRG>NADB>E&:I;AI>&DEH& P:G& AIP:G=AIJ& BC>=&DO:<B&D&
RG:E<NB&:G&H>GFAN>&RG>FA:<H;T&<IYI:@IKZ-0&!CAH&AH&BC>&>E<NDBA:ID;&
R:@>G& :P& DEF>GBAHAIJ& DB& @:GYM& DIE& AB& H<JJ>HBH& BCDB& =DIT&
N:IH<=>GH ".& <IE>GHBDIE& DIE& DRRG>NADB>& BC>& O>I>PABH& :P&
N:==>GNAD;&HR>>NCK&

[>ND<H>& :P& BC>& A=R:GBDIB& >E<NDBA:ID;& G:;>& R;DT>E& OT&
DEF>GBAHAIJ& DIE&=DGY>BAIJ& AI& BC>& >N:I:=TM& BC>& 5<RG>=>&4:<GB&
CDH&=DE>& AB& AING>DHAIJ;T& N;>DG& BCDBM& ;AY>& :BC>G& P:G=H& :P& HR>>NCM&
N:==>GNAD;&HR>>NC&E>H>GF>H&'AGHB&)=>IE=>IB&N:IHAE>GDBA:I&DIE&
RG:B>NBA:IK& \IBA;& G>N>IB;TM& DEF>GBAHAIJ& CDE& D& B:GB<G>E& ;>JD;&
CAHB:GTM& DIE& VP:G& G>DH:IH& BCDB& CDF>& I>F>G& O>>I& DE>]<DB>;T&
>UR;DAI>EM& O:BC& Q<EJ>H& DIE& N:==>IBDB:GH& CDF>& H>>I& PAB& B:& JAF>&
N:==>GNAD;&HR>>NC&D&;:@>G&;>F>;&:P&RG:B>NBA:I&BCDI&:BC>G&BTR>H&:P&
HR>>NCKZ--

[>JAIIAIJ& AI& BC>& >DG;T& 0L^/HM& C:@>F>GM& BC>& 5<RG>=>&4:<GB&
O>JDI&CDIEAIJ&E:@I&D&HBGAIJ&:P&E>NAHA:IH&BCDB&JG>DB;T&>ICDIN>E&
N:==>GNAD;& PG>>& HR>>NC&GAJCBHK-_& #I&/'%*')'!+01!%2!-3+4.!%"+#5+

0L5+ 6"K
-/K& V4:IH<=>GH& BC>G>P:G>& DG>& O>BB>G& AIP:G=>EM& G>H<;BAIJ& AI& >ICDIN>E&

=DGY>B&R>GP:G=DIN>KZ&[$)*$5&`3\%#5M (,7%!&I:B>&0^M&DB&?K&
-05+ 8)9')$+ :"(+ ;$97+ <1.77$%(+ <!#>M $3)%a$!$%K463& b'>OK& --M& -/0/cM&

@@@K>=DGY>B>GKN:=,)GBAN;>KDHRUd%e0//^+-fK&
--K& );>U&a:SAIHYA&`&5B<DGB&[DII>GM&=1.>(+:?%!'"+.?+@.22$%-'!9+<7$$-1AM

^.&8)K *K %$8K&.-^M&.+_&b0LL/cK&
-_K& *:GA;;DGE& !:ODNN:& 4:K& FK& %>A;;TM& +__& \K5K& +-+& b-//0cg& hG>DB>G& (>@&

6G;>DIH&[G:DEK&)HHiI&FK&\IAB>E&5BDB>HM&+-^&\K5K&0^_&b0LLLcg&ff&*A]<:G=DGBM&#INK&
FK&%C:E>&#H;DIEM&+0^&\K5K&f?f&b0LL.cg&';DK&[DG&FK&7>IB&':G&#BM&#INKM&+0+&\K&5K&.0?&
b0LL+cg&%<OAI&FK&4::GH&[G>@AIJ&4:KM&+0f&\K&5K&f^.&b0LL+cg&#ODI>S&FK&';DK&j>RiB&:P&
[<HK&`2G:Pi;&%>J<;DBA:IM&[EK&:P&)NN:<IBDINTM&+0-&\K5K&0_.&b0LLfcg&2>>;&FK&)BBiT&
%>JAHBGDBA:I&`&jAHNAR;AIDGT&4:==iI&:P&#;;KM&fL.&\K5K&L0&b0LL/cg&5CDR>G:&FK&aTK&



!"#$%$%&'#()*& +,-.,-/00 0-10+ 23&

-/004& & !"#$%&'()*+()*%&,-#"%.

+/5&

/"#0"*"-&1"%"2)*$&13*$4()#&134*5"66-7& 89:& 8;& <=:& ;>?@<& A9B&C8@<&
>CD8?<A9<& 8;& <=:@:& B:E>@>89@6& <=:& F8G?<& =:HB& <=A<& >9B>I>BGAH&
E89@GC:?@&A9B&@8E>:<J&A@&A&K=8H:&LCAJ&=AI:&A&@<?89M&>9<:?:@<&>9&
<=:& ;?::& ;H8K&8;& E8CC:?E>AH& >9;8?CA<>89NO-+& L)@& <8& <=:&DA?<>EGHA?&
E89@GC:?P@& >9<:?:@<& >9& <=:& ;?::& ;H8K& 8;& E8CC:?E>AH& >9;8?CA<>896&
<=A<& >9<:?:@<& CAJ& Q:& A@& R::96& >;& 98<& R::9:?& QJ& ;A?6& <=A9& =>@&
>9<:?:@<& >9& <=:& BAJP@& C8@<& G?M:9<& D8H><>EAH& B:QA<:6O& SG@<>E:&
THAERCG9&@<?:@@:B&>9&<=A<&B:E>@>89N-.&!=:&F8G?<&E89<>9G:B1&

&U8& H89M& A@& K:& D?:@:?I:& A& D?:B8C>9A9<HJ& ;?::& :9<:?D?>@:&
:E898CJ6&<=:&AHH8EA<>89&8;&8G?&?:@8G?E:@&>9&HA?M:&C:A@G?:&K>HH&
Q:&CAB:&<=?8GM=&9GC:?8G@&D?>IA<:&:E898C>E&B:E>@>89@N&#<& >@&A&
CA<<:?&8;&DGQH>E&>9<:?:@<&<=A<&<=8@:&B:E>@>89@6&>9&<=:&AMM?:MA<:6&
Q:& >9<:HH>M:9<&A9B&K:HH& >9;8?C:BN&!8& <=>@& :9B6& <=:& ;?::& ;H8K&8;&
E8CC:?E>AH&>9;8?CA<>89&>@&>9B>@D:9@AQH:N-V

SG@<&;8G?&J:A?@&HA<:?6&<=:&F8G?<&@8H>B>;>:B&<=>@&9:K&ADD?8AE=&
>9 1)*%#-6& 74+$3*& 8-$& 9& :6)5%#"5& 13#;<& =<& ,4>6"5& ?)#="5)&
13(("$$"3*& 3@& A)B& C3#D-W QJ& 98<>9M& <=A<& LX<4=:& '>?@<&
)C:9BC:9<P@& E89E:?9& ;8?& E8CC:?E>AH& @D::E=& >@& QA@:B& 89& <=:&
>9;8?CA<>89AH& ;G9E<>89& 8;& ABI:?<>@>9MNO-5& #9& <=A<& EA@:6& <=:&F8G?<&
B:I:H8D:B&A&;8G?YDA?<&;?AC:K8?R&<8&:IAHGA<:&<=:&E89@<><G<>89AH><J&
8;&ABI:?<>@>9M&?:@<?>E<>89@1&

TA?&)@@P9N6&7W.&ZNUN&7..&[05WW\]&28@ABA@&B:&2G:?<8&%>E8&)@@8E@NIN&!8G?>@C&F8N&
8;&2N&%N6&7VW&ZNUN&^-W&[05W.\]&_AGB:?:?&IN&`;;>E:&8;&a>@EN&F8G9@:H6&7V0&ZNUN&.-.&
[05W+\]&T8HM:?&IN&b8G9M@&a?GM&2?8B@N&F8?DN6&7.^&ZNUN&./&[05W^\]&F:9<N&"GB@89&
cA@& d& $H:EN& F8?DN& IN& 2GQN& U:?I>E:& F8CCP9& 8;& (NbN677V& ZNUN& ++V& [05W/\]&
'?>:BCA9&IN&%8M:?@677/&ZNUN&0&[05V5\]&TA<:@&IN&U<A<:&TA?&8;&)?>eN6&7^^&ZNUN&^+/&
[05VV\]& *>9CA?R& )@@8E@N6& #9EN& IN& f>HH>9MQ8?86& 7^0& ZNUN& W+& [05VV\]& gAN& TBN& 8;&
2=A?CAEJ& IN& gAN& F><>e:9@& F89@GC:?& F8G9E>H67-+& ZNUN& V7W& [05V.\]& T>M:H8K& IN&
g>?M>9>A6& 7-0&ZNUN& W/5& [05V+\]& 2><<@QG?M=&2?:@@&F8N& IN& 2><<@QG?M=&F8CCP9& 89&
"GCA9&%:HA<>89@6&70^&ZNUN&^V.&[05V^\N&

-7N& 7-+&ZNUN&V7W&[05V.\N&
-+N& &gAN&2=A?CAEJ&TBN&IN&gAN&F><>e:9@&F8G9E>H6&7-+&ZNUN&V7W6&V.7&[05V.\N&
-.<& E+<&A<&V.^N&U>C>HA?HJ6&h8e>9@R>&A9B&TA99:?&=AI:&A?MG:B&<=A<&L>9&A&;?::&

CA?R:<&:E898CJ6&<=:&AQ>H><J&<8&M>I:&A9B&?:E:>I:& >9;8?CA<>89&AQ8G<&E8CC:?E>AH&
CA<<:?@&CAJ&Q:&A@&>CD8?<A9<6&@8C:<>C:@&C8?:&>CD8?<A9<6&<=A9&:iD?:@@>89&8;&A&
D8H><>EAH6& A?<>@<>E6& 8?& ?:H>M>8G@& 9A<G?:NO& h8e>9@R>& d& TA99:?6&$4;#-& 98<:& --6& A<&
.+-N&

-V<& /-<&,F-#(-5.&G+<6&7-+&ZNUN&A<&V.+N&
-WN& 77V&ZNUN&++V&[05W/\N&
-5N& F:9<N&"GB@89&cA@&d&$H:EN&F8?D< IN&2GQN&U:?IN&F8CCP9&8;&(NbN6&77V&ZNUN&

++V&[05W/\N&



!"#$%$%&'#()*& +,-.,-/00 0-10+ 23&

4")%*$5!6(&*)7&%$8#$7& 98:;<=>&+&

+0/&

97?>& =<@A& B>A>C=DE>& FG>AG>C& AG>& >HIC>@@D:E& D@& IC:A>JA>B& KL&

AG>&'DC@A&)=>EB=>EAM&':C& J:==>CJDN;& @I>>JG& A:& J:=>&FDAGDE&

AGNA& IC:OD@D:EP& DA& NA& ;>N@A& =<@A& J:EJ>CE& ;NFQ<;& NJADODAL& NEB&&&&&

E:A& K>& =D@;>NBDERM& (>HAP& F>& N@S& FG>AG>C& AG>& N@@>CA>B&

R:O>CE=>EAN;& DEA>C>@A& D@& @<K@ANEADN;M& #Q& K:AG& DET<DCD>@& LD>;B&

I:@DADO>& NE@F>C@P& F>&=<@A& B>A>C=DE>& FG>AG>C& AG>& C>R<;NAD:E&

BDC>JA;L& NBONEJ>@& AG>& R:O>CE=>EAN;& DEA>C>@A& N@@>CA>BP& NEB&

FG>AG>C&DA&D@&E:A&=:C>&>HA>E@DO>&AGNE&D@&E>J>@@NCL&A:&@>CO>&AGNA&

DEA>C>@AMU/

3>BDN& #E@ADA<A>& @JG:;NC& %DJGNCB& !M& VNI;NC& E:A>@& AGNAP& FG>E&

OD>F>B& G:;D@ADJN;;LP& AG>& 4:<CAW@& C>J>EA& J:==>CJDN;& @I>>JG&

X<CD@IC<B>EJ>&JNE&K>&@<==NCDY>B&FDAG&AG>&Q:;;:FDER&@L;;:RD@=1&

&$J:E:=DJ&J:EJ>CE@&NC>&N@&D=I:CANEA&A:&:<C&@:JD>AL&N@&I:;DADJN;&

J:EJ>CE@M&ZL& >HA>E@D:EP& >J:E:=DJ& DEQ:C=NAD:E& D@& N@& D=I:CANEA&

N@& I:;DADJN;& DEQ:C=NAD:EM& 2:;DADJN;& DEQ:C=NAD:E& C>J>DO>@& Q<;;&&&&&&

'DC@A&)=>EB=>EA&IC:A>JAD:EM&!G>C>Q:C>P& >J:E:=DJ& DEQ:C=NAD:E&

@G:<;B&C>J>DO>&Q<;;&'DC@A&)=>EB=>EA&IC:A>JAD:EMU0

[!C<AGQ<;& @I>>JG& NK:<A& ;NFQ<;& IC:B<JA@& NEB& @>CODJ>@&

B>@>CO>9@?&Q<;;&'DC@A&)=>EB=>EA&IC:A>JAD:EP\U-&VNI;>C&J:EJ;<B>@M&

[!GD@& D@&N&@D=I;>&IC:I:@DAD:EP&K<A& DA@& D=I;DJNAD:E@&Q:C& QC>>B:=&:Q&

@I>>JG&>HA>EB&QNC&K>L:EB&NBO>CAD@DERM\UU&#EB>>BP&<E;DS>&DA@&>NC;D>C&

X<CD@IC<B>EJ>P& AG>& 4:<CAW@& =:C>& C>J>EA& NIIC:NJG& N@@<=>@& E:A&

:E;L&AGNA&J:==>CJDN;&@I>>JG&J:EO>L@&D=I:CANEA&DEQ:C=NAD:EP&K<A&

AGNA& AG>& I<K;DJ& D@& R>E>CN;;L& K>AA>C& I:@DAD:E>B& A:& X<BR>& DA@&

<EB>C;LDER&F:CAG&A:&@:JD>ALM&)@&AG>&4:<CA&G>;B& DE&!"#$%&'(&)#"#$&
!"*&+,&-*./+0"U]1

&!G>&N;A>CENADO>^AG>&IC:GDKDAD:E&:Q&NBO>CAD@DER^@>CO>@&:E;L&A:&

C>@ACDJA&AG>&DEQ:C=NAD:E&AGNA&Q;:F@&A:&J:E@<=>C@M&3:C>:O>CP&AG>&

NCR<=>EA&N@@<=>@&AGNA&AG>&I<K;DJ&D@&E:A&@:IGD@ADJNA>B&>E:<RG&

A:&C>N;DY>&AG>&;D=DANAD:E@&:Q&NBO>CAD@DERP&NEB&AGNA&AG>&I<K;DJ&D@&

K>AA>C& S>IA& DE& DRE:CNEJ>& AGNE& AC<@A>B& FDAG& J:CC>JA& K<A&

U/(& 12(&NA&+..M&
U0M& %#4")%_&!M V)2*)%P )_8$%!#5#(`&%#`"!51 !"$ ($`*$4!$_&'%$$_63 ./&

a!G>&3>BDN&#E@ADA<A>P&0bb0cM&

U-(& 12(
UU(& 12(& NA& d0e& %$$& "3%+& f:ENAGNE& 7M& $=:CBP& 4+0#*.'$2& 5.%#.06#.+0%7& 89$&

5+6#*.0$&+,&4+::$*6."3&);$$69&.0&<.*%#&-:$02:$0#&=>*.%;*>2$06$P&4)!6 26*Wg
)()*g5#5&(6M&0.0&a5>IAM&-UP&0bb0cP&FFFMJNA:M:CR,I<K@,IN@,INh0.0MGA=;M&

U]M& ]UU&iM5M&U+/&a0bddcM&



!"#$%$%&'#()*& +,-.,-/00 0-10+ 23&

-/004& & !"#$%&'()*+()*%&,-#"%.

+00&

56789:;<=<& 56>8?9@=586A&B<&CDC:<7=&=E<&@?FD9<6=&?<C=C&86&@6&
D6G<?<C=59@=586& 8>& =E<& :DH;57A& #6& @6I& <J<6=K& L<& J5<L& @C&
GDH58DC&@6I&MDC=5>57@=586&=E@=&5C&H@C<G&86&=E<&H<6<>5=C&8>&:DH;57&
5F68?@67<AN+

OA& 3@?P<=&Q&R89:<=5=5J<&$>><7=C&
)GJ<?=5C56F& @;C8& P<<:C& 9@?P<=C& 789:<=5=5J<& HI& P<<:56F&

789:<=5=8?C&86&=E<5?&=8<C&@6G&>8?756F&=E<9&=8&786C=@6=;I&?<C:86G&
=8& 7E@;;<6F<C& HI& ?5J@;C& LE8& @?<& 8>><?56F& H<==<?& 8?& 7E<@:<?&
C<?J57<CA& & !E5C& <6CD?<C& 786CD9<?C& E@J<& 98?<& 7E857<C& @=& =E<5?&
G5C:8C@;A& S!E<& >?<<G89& =8& @GJ<?=5C<& <678D?@F<C& HDC56<CC<C& =8&
7?<@=<& 6<L& H?@6GC& @6G& 59:?8J<& 8;G& 86<CKT& @?FD<C& B5;;5@9& 'A&
)?<6CK&@D=E8?&8>&/0*%)(10#-#.&'+2)#%"$"*34N. 38?<& 59:8?=@6=;IK&
E<&68=<C&5=&S:?898=<C&=E<&<U5C=<67<&8>&98?<&C<;;<?CK&@6G&=E@=&F5J<C&
786CD9<?C& L5G<?& 7E857<CATNV& SR86=?@?I& =8& =E<& @?FD9<6=& =E@=&
@GJ<?=5C56F& L@C=<C& ?<C8D?7<CKT& @?FD<C& W@J5G& XA& !D<?7PK& S5=&
<U:@6GC&C@;<C&HI&@==?@7=56F&@GG5=586@;&786CD9<?C&@6G&:?8GD7<?C&
56=8&=E<&9@?P<=ATNY

)C& @& ?<CD;=K& @GJ<?=5C56F& E<;:C& P<<:& :?57<C& ;8L& Z8?& <J<6& @=&
[<?8\& >8?& 9@6I& F88GC& @6G& C<?J57<CK& <C:<75@;;I& 9<G5@& @6G&
<6=<?=@569<6=& 8>><?56FCAN]& #6& 5-%)$K& =E<& ^D:?<9<& R8D?=&
@7P68L;<GF<G& =E<& 59:8?=@67<& 8>& 7899<?75@;& C:<<7E& =8& =E<& >?<<&
9@?P<=& <78689IK&68=56F1& S_R4899<?75@;& C:<<7E& C<?J<C& =8& 56>8?9&
=E<&:DH;57&8>&=E<&@J@5;@H5;5=IK&6@=D?<K&@6G&:?57<C&8>&:?8GD7=C&@6G&
C<?J57<CK& @6G& =EDC& :<?>8?9C& @6& 56G5C:<6C@H;<& ?8;<& 56& =E<&
@;;87@=586&8>&?<C8D?7<C&56&@&>?<<&<6=<?:?5C<&CIC=<9A&&#6&CE8?=K&CD7E&
C:<<7E& C<?J<C& 56G5J5GD@;& @6G& C875<=@;& 56=<?<C=C& 56& @CCD?56F&
56>8?9<G&@6G&?<;5@H;<&G<75C586&9@P56FAT`/

38?<8J<?K& =E<& :?8a789:<=5=5J<& <>><7=C& @CC875@=<G& L5=E&
7899<?75@;& C:<<7E& @?<& C5F65>57@6=& <68DFE& =E@=& =E<& R8D?=& E@C&

N+A& O@=<C&JA&^=@=<&O@?&8>&)?5[AK&`NN&bA^A&N+/K&NV`cV+&Z0]VV\A&
N.A& B#**#)3 'A )%$(^K Rd(!$32d%)%e )Wf$%!#^#(X&.0&Z0/=E&<GAK&-//.\A&
NV4& 6+A
NYA& W@J5G& XA& !D<?7PK 6*%#0+78%"0*& =8& )3A $(!$%A #(^!A& 'd%& 2bOA 2d*ge

%$^$)%R"K #^^b$^&#(&)Wf$%!#^#(X1 !"$ $Rd(d3#R^&d'&2$%^b)^#d(&0K&Y&ZW@J5G&XA&
!D<?7P&<GAK&0]VY\A&

N]4& 9))&)%$(^K $71#- 68=<&N.K&@=&./&ZSO8=E&=E<&'<G<?@;&!?@G<&R8995CC586&
@6G& =E<& ^D:?<9<& R8D?=& E@J<& ?D;<G& =E@=K& HI& <678D?@F56F& 789:<=5=586K&
@GJ<?=5C56F&E@C&=E<&<>><7=&8>&P<<:56F&:?57<C&G8L6AT\A&

`/4& 5-%)$K&`NN&bA^A&@=&N.`&Z75=@=586&895==<G\A&



!"#$%$%&'#()*& +,-.,-/00 0-10+ 23&

4")%*$5!6(&*)7&%$8#$7& 98:;<=>&+&

+0-&

?@>AB;C& DEAB>F& D:<;FGH>& A>I<;E@:A?& @JE@& @J>C& H>EA& E& JKIJ&
?@EBFEAF&:L&MA::L&DJ>B&?>>NKBI&@:&A>?@AKO@&O:==>AOKE;&?M>>OJP&)?&
@J>&4:<A@& B:@>F& KB&!"#$%&%&' ()'*++,-%' .+'/,0-,12,3"&4'5.#30%2QR0
S6<A& A>O>B@& F>OK?K:B?& KBT:;TKBI& O:==>AOKE;& ?M>>OJ& JET>& H>>B&
IA:<BF>F& KB& @J>& LEK@J& @JE@& @J>& LA>>& L;:D& :L& O:==>AOKE;&
KBL:A=E@K:B& K?& TE;<EH;>& >B:<IJ& @:& U<?@KLC& K=M:?KBI& :B&D:<;FGH>&
A>I<;E@:A?&@J>&O:?@?&:L&FK?@KBI<K?JKBI&@J>&@A<@JL<;&LA:=&@J>&LE;?>Q&
@J>& J>;ML<;& LA:=& @J>& =K?;>EFKBIQ& EBF& @J>& JEA=;>??& LA:=& @J>&
JEA=L<;PVR-

)OO:AFKBI;CQ& H>OE<?>& :L& @JK?& JKIJ>A& U<AK?MA<F>B@KE;& HEAQ&
A>?@AKO@K:B?& :B& O:==>AOKE;& ?M>>OJ& =<?@& H>& IA:<BF>F& KB& E&
?<H?@EB@KT>Q& >=MKAKOE;& ?J:DKBI& :L& JEA=Q& B:@&=>A>;C& O:BU>O@<AE;&
JEA=?& ?<OJ& E?& O;EK=?& :L& SEBB:CEBO>V& :A& S<B>E?>PV& SW3>A>&
?M>O<;E@K:B& :A& O:BU>O@<A>X& DK;;& B:@& ?<LLKO>QV& @J>& 5<MA>=>& 4:<A@&
B:@>F& KB& 0YYRQ& SAE@J>A& @J>& 5@E@>& W=<?@& F>=:B?@AE@>& @JE@& @J>&
JEA=?& K@& A>OK@>?& EA>& A>E;& EBF& @JE@& K@?& A>?@AKO@K:B& DK;;& KB& LEO@&
E;;>TKE@>&@J>=&@:&E&=E@>AKE;&F>IA>>PXVRZ

4P& 3>FKE&2A:=:@K:B&[&4:B@>B@&4A:??G5<H?KFK\E@K:B&

'KBE;;CQ& EFT>A@K?KBI& H>B>LK@?& ?:OK>@C& HC& ?<H?KFK\KBI& @J>&
OA>E@K:B& :L& B>D?Q& KBL:A=E@K:BQ& EBF& >B@>A@EKB=>B@P& S)FT>A@K?>A?&
EA>& OAK@KOE;& @:& @J>& ?<OO>??& :L& O:==>AOKE;& =>FKE& H>OE<?>& @J>C&
MA:TKF>& @J>& MAK=EAC& A>T>B<>& ?@A>E=& @JE@& N>>M?& =:?@& :L& @J>=&
TKEH;>QV& EAI<>?& %:H>A@& ]P& 2KOEAF)RR& 3EAC& );KO>& 5JET>A& :L& @J>&
^BKT>A?K@C& :L& 4>B@AE;& ';:AKFE& M<@?& @JK?& ?<MM:A@& KB& O:B@>_@1&
S)FT>A@K?KBI&A>T>B<>?&MEC&L:A&TKA@<E;;C&E;;&HA:EFOE?@&=>FKEQ&`/a&
@:&b/a&:L&?<MM:A@&L:A&B>D?MEM>A?&EBF&EB&>c<E;;C&JKIJ&M>AO>B@EI>&
L:A&=EIE\KB>?PVR+

R0P& R`0&^P5P&.-.&d0Yb+eP&
R-P& fE<F>A>A&TP&6LLKO>&:L&gK?OKM;KBEAC&4:<B?>;Q&R`0&^P5P&.-.Q&.R.&d0Yb+eP&
RZP& #HEB>\& TP& ';EP&g>MX@& :L& h<?P&[&2A:LX;& %>I<;E@K:BQ& hFP& :L& )OO:<B@EBOCQ&

+0-& ^P5P& 0Z.Q 0RZ d0YYRe& dc<:@KBI& $F>BLK>;F& TP& 'EB>Q&+/`& ^P5P& `.0Q& ``/i`0&
d0YYZeeP&

RRP& %6h$%! ]P 2#4)%gQ !"$ $46(63#45& )(g& '#()(4#(]& 6'& 3$g#)&
4632)(#$5 0--&dh<?PQ&$O:BPQ&[&*>IE;&5@<FK>?&5>AP&(:P&0Q&-//-eP&

R+P& 3EAC& );KO>& 5JET>AQ& 67%' 8-.3.9,-0' .+' :7%' ;$(%&:,0,3<' =3$#0:&4Q ,3'
3$g#)&$46(63#451 !"$6%j&)(g&2%)4!#4$&-+/&d);K?:B&);>_EBF>AQ&>@P&E;P&>F?PQ&ZF&
>FP&-//ReP&



!"#$%$%&'#()*& +,-.,-/00 0-10+ 23&

-/004& & !"#$%&'()*+()*%&,-#"%.

+05&

)6789:;<;=>& ;<& ?9@7;=>& ;=A98B<;=>CD& :@& E8& :F8& @=CD& G86;B&
;=6H<:9D& EH<;=8<<&G@68C&I;:F& B=D& 98BC& <:BD;=>& ?@I89& J@9&GB=D&
A@GG89A;BC& G86;B& B=6& ;=J@9GB:;@=K?9@6HA;=>& <8A:@9<L& 2BDK?89K
7;8I&G8AFB=;<G<M&G;A9@?BDG8=:<M& B=6& 878=& <HE<A9;?:;@=KEB<86&
EH<;=8<<&G@68C<& B98& BCC& CB=>H;<F;=>LN.O@=<8PH8=:CDM& :F8& @789BCC&
F8BC:F& @J& :F8& G@689=& G86;B& GB9Q8:?CBA8& B=6& :F8& 6;>;:BC&
8A@=@GDRB=6& :F8&B>>98>B:8&BG@H=:& @J& ;=J@9GB:;@=&B=6& <?88AF&
:FB:& AB=& E8& ?9@6HA86& @9& <H??@9:86& ED& :F@<8& <8A:@9<R;<&
JH=6BG8=:BCCD&:;86&H?&I;:F&:F8&PH8<:;@=&@J&IF8:F89&?@C;ADGBQ89<&
BCC@I& :F8& B6789:;<;=>& GB9Q8:?CBA8& :@& 87@C78& ;=& B=& 8JJ;A;8=:M&
6D=BG;A&JB<F;@=LNS&#=&:F;<&<8=<8M&;:&;<&=@:&FD?89E@C8&:@&<BD&:FB:&B=&
B::BAQ& @=& B6789:;<;=>& ;<& :B=:BG@H=:& :@& B=& B::BAQ& @=& G86;B&
;:<8CJLNT

#=A98B<;=>CDM& F@I8789M& A@=<HG89<& B98& <F@I;=>& B& <:9@=>&
?98J898=A8& J@9& B6789:;<;=>K<H??@9:86& A@=:8=:& B=6& <897;A8<M&
8<?8A;BCCD&@=C;=8&IF898&UJ988V&;<&:F8&@9689&@J&:F8&6BDLNW&XJ&A@H9<8M&
:F8& UJ988V& EH<;=8<<&G@68C& ?986B:86& :F8& #=:89=8:& ;=& :F8& J@9G& @J&
B6789:;<;=>K<H??@9:86& @789K:F8KB;9&!Y&B=6& 9B6;@&E9@B6AB<:<&B=6&
C@IKA@<:& 6B;CD& =8I<?B?89<L& Z;:F@H:& :F8& A9@<<K<HE<;6D& :FB:&
B6789:;<;=>& ?9@7;686M& :F@<8& G86;B& @H:C8:<& I@HC6& FB78& FB6& :@&

N.L& !@& <@G8& 8[:8=:M& :F8<8& B98& BCC& \H<:& 7B9;B:;@=<& @J& B& J88KJ@9K<897;A8&
EH<;=8<<&G@68CL&U3;A9@?BDG8=:<MV&J@9&8[BG?C8M&I@HC6&98PH;98&B&<GBCC&?BDG8=:&
J@9&8BAF&G86;B&H=;:&BAA8<<86&@9&6@I=C@B686M&<HAF&B<&]0&?89&=8I<&B9:;AC8&@9&<@=>L&&
/))&3;A9@?BDG8=:<M&^_`#($``&a#O!#X()%bM& F::?1,,IIILEH<;=8<<6;A:;@=B9DLA@G,&
68J;=;:;@=,G;A9@?BDG8=:LF:GC&cCB<:&7;<;:86&3B9L&-TM&-/00dL&

NSL& *)%%b aXZ($`M !"$ *)Z`&X'&a#`%_2!#X(1 ")%($``#(e&!"$&($Z&'X%O$`&
!")! eXY$%( *#'$&)(a&^_`#($``&#(&!"$&a#e#!)*&)e$ T5fTN&c-//Wd&cU3HAF&@J&:F8&
7BCHBEC8& ;=J@9GB:;@=& A@=:8=:& B7B;CBEC8& @=& :F8& #=:89=8:M& B=6& <@& GB=D& @J& :F8&
H<8JHC& <897;A8<& I8& H<8& 8789D& 6BDM& ;<& J988& L& L& L& L& (@:& E8ABH<8& @J& <@G8& H:@?;B=&
698BG&@J& ;=78=:@9<&@9&878=&E8ABH<8&@J&:F8&98GB9QBECD&C@I&:9B=<BA:;@=&A@<:<&@J&
:F8&6;>;:BC&8A@=@GDL&!F8&A@=:8=:&;<&J988&E8ABH<8&:F8&A@<:<&@J&:F8&<897;A8<REC@><M&
<:@AQ& PH@:8<M& 878=& F@G8& G@7;8<& ?@<:86& @=& b@H!HE8RB98& H=689I9;::8=& ED&
B6789:;<89<L&& #J& I8& 6@=g:& 98B6& B=6& 98<?@=6& :@& B6<M& I8gCC& FB78& :@& ?BD& J@9& :F8<8&
<897;A8<&<@G8&@:F89&IBDLVdL&

NT0& /))&)6BG&!F;8989&8:&BCLM&!"$&2%Xe%$``&h '%$$aX3 'X_(aLM&OX33$(!`&
#(&!"$&3)!!$%&X'&!"$&'$a$%)*&OX33_(#O)!#X(`&OX33#``#X(g` $i)3#()!#X(&X'&
!"$ '_!_%$& X'& 3$a#)& )(a& #('X%3)!#X( ($$a`& X'& OX33_(#!#$`& #(& )&&&&&&&&&&&&&&
a#e#!)*& )e$& c-/0/dM& F::?1,,IIIL?JJL@9>,;<<H8<K?HE<,:8<:;G@=D,-/0/,-/0/K/+K/+K
O@GG8=:<j;=j'OOj'H:H98j@Jj386;Bj?9@A886;=>L?6J& c98<?@=6;=>& :@& (@:;A8& @J&
#=PH;9DdL

NW0& /))1& )020M& OF9;<&)=689<@=M&!#))3&45.& 67077& 8$& %5)&!9%9#)& :;&<9$"*)$$M
Z#%$a&c'8EL&-+M&-//TdM&F::?1,,IIILI;986LA@G,:8AFE;k,;:,GB>Bk;=8,0.K/5,JJjJ988L



!"#$%$%&'#()*& +,-.,-/00 0-10+ 23&

4")%*$5!6(&*)7&%$8#$7& 98:;<=>&+&

+0?&

@ABCD>& EFDGFHF@BGI& E<=E& H:C& IA>& FGH:C=BIF:G& BGJ& >GI>CIBFG=>GI&

IA>K&=BJ>&BLBF;BM;>&I:&IA>&N<M;F@O&

!AFE& CBFE>E& BG:IA>C& <GJ>CPBNNC>@FBI>J& N:FGI1& )JL>CIFEFGD&

A>;NE& NC:=:I>& =>JFB& FGJ>N>GJ>G@>O& )E& )C>GE& CFDAI;K& G:I>EQ&

BJL>CIFEFGD& RHB@F;FIBI>E& HC>>J:=&:H& IA>&NC>EE&BGJ&NC:=:I>E&=:C>&

@:=N;>I>& FGH:C=BIF:GOS+/&);IA:<DA&BJL>CIFEFGD&TBE&NC>E>GI& >L>G&

FG&IA>&>BC;F>EI&JBKE&:H&IA>&)=>CF@BG&C>N<M;F@Q&J<CFGD&IA>&@:;:GFB;&

N>CF:J& RNCFLBI>& @:GICFM<IF:GEQ& E<ME@CFNIF:GEQ& :C& N:;FIF@B;& NBCIF>E&

E<NN:CI>J&=:EI&G>TENBN>CEQS&G:I>E&)GIA:GK&%O&'>;;:TQ&B<IA:C&:H

!"#$%&'() *#+%') ,%-./$01+0 6L>C& IF=>Q& A:T>L>CQ& BJL>CIFEFGD&

A>;N>J& ;FM>CBI>& =>JFB& :N>CBI:CE& HC:=& =:EI& N<M;F@& BGJ& NCFLBI>&

NBIC:GBD>& BGJ& FGH;<>G@>O& 4:==>GIFGD& :G& IA>& F=N:CIBG@>& :H&

BJL>CIFEFGD& I:& U:<CGB;FE=& ;>D>GJE& E<@A& BE& V:E>NA& 2<;FIW>C& BGJ&

7F;;FB=&);;>G&7AFI>Q&=>JFB&AFEI:CFBG&2B<;&5IBCCQ&B<IA:C&:H&23#)
4$#'.%/() /5) .3#)*#+%'Q& EBKE& RU<EI& BE& BM<GJBGI& BJL>CIFEFGD& DBL>&
2<;FIW>C& IA>& FGJ>N>GJ>G@>& I:& @CFIF@FW>& @:CN:CBI>& BE& T>;;& BE&

D:L>CG=>GIB;& BM<E>EQ& E:& FI& B;E:& DBL>&7AFI>& IA>& =BI>CFB;& MBEFE&&&&

H:C& AFE& >JFI:CFB;& FGJ>N>GJ>G@>OS+-& 5IBCC& @:G@;<J>E& IABIQ& H:C&

G>TENBN>C& NC:LFJ>CE& ;BCD>& BGJ& E=B;;& B;FX>Q& RIA>& FG@C>BEFGD;K&

EIC:GD& @:==>C@FB;& H:<GJBIF:G& :H& U:<CGB;FE=& M>@B=>& B& MBEFE& :H&

FGJ>N>GJ>GI&N:T>C&BGJ&FGH;<>G@>Q&;:@B;;K&BE&T>;;&BE&GBIF:GB;;KOS+Y

###O& !"$&2%)4!#4)*&4)5$&)Z)#(5!&($7&4633$%4#)*&

52$$4"&%$5!%#4!#6(5&

7AF;>& FI& FE& <G;FX>;K& IABI& IA>& @<CC>GI& @B=NBFDGE& BDBFGEI&

BJL>CIFEFGD& BGJ& =BCX>IFGD& TF;;& JFEEFNBI>& BGKIF=>& E::GQ&

NC:N:G>GIE& :H& EI>NN>JP<N& C>D<;BIF:G& :H& @:==>C@FB;& EN>>@A& M>BC&

M:IA& B& 6$%(&%67#+ BGJ& 6$'&.%&'7) M<CJ>G& TA>G& BJLBG@FGD& E<@A&
NC:N:EB;EO

!A>& NCB@IF@B;& @BE>& BDBFGEI& FG@C>BE>J& C>D<;BIF:G& H;:TE& HC:=&

IA>&JFE@<EEF:G&:H&M>G>HFIE& FI>=FW>J&BM:L>O&)& C>G>T>J& C>D<;BI:CK&

@C<EBJ>& BDBFGEI& BJL>CIFEFGD& BGJ& =BCX>IFGD& >HH:CIE& TF;;& A<CI&

@:GE<=>C&T>;HBC>&EFG@>&FI&TF;;&;FX>;K&CBFE>&NCF@>EQ&C>EICF@I&@A:F@>Q&

+/O& )%$(5Q -86$')G:I>&Y.Q&BI&+/O&
+0O& )(!"6([ %O '$**67Q )3$%#4)(&3$\#)&"#5!6%[&Y0+&]-//+^O&

+-O& 2)_* 5!)%%Q !"$ 4%$)!#6(& 6'&3$\#)1 26*#!#4)*& 6%#Z#(5& 6'&36\$%(&

4633_(#4)!#6(&-.Y`.?&]-//?^O&

+Y1) 9+1)BI&-.?O&



!"#$%$%&'#()*& +,-.,-/00 0-10+ 23&

-/004& & !"#$%&'()*+()*%&,-#"%.

+0+&

567& 789868:;&95<=>?@A5B>& BC9@>?8?8C6& 567& 866CD5?8C6EFC?;& 86&
57G:H@@C<?>7& BC6?>6?& 567& :><D8B>& 95<=>?:& 567& ?;<CHI;CH?& ?;>&
>BC6C9J& 5?& A5<I>K& & #6& @5<?8BHA5<L& <>IHA5?C<J& 57DCB5?>:& 9H:?&
>M@A586& ;CN& ?;>& BC6?>6?& 567& :><D8B>:& BH<<>6?AJ& :H@@C<?>7& FJ&
57D><?8:86I& 567& 95<=>?86I& N8AA& F>& @C::8FA>& 8O& ?;C:>& ?>B;68PH>:&
5<>&B;C=>7&COOK&

)?&5&98689H9L&@<C@C6>6?:&CO&BC99><B85A&:@>>B;&<>:?<8B?8C6:&
:;CHA7&F>&<>PH8<>7&?C&@<CD87>&5&:?<8B?&BC:?GF>6>O8?&565AJ:8:&CO&?;>&
<>:?<8B?8C6:& ?;>J& @<C@C:>K& &%>IHA5?8C6& 8:& 6C?& 5& BC:?A>::& >M><B8:>K&
Q89@AJ& :?5?>7L& ?;><>& 8:& 6C& O<>>& AH6B;K& & QC9>?;86I&9H:?& :H:?586&
?;5?& BC6?>6?& 567& BHA?H<>& 567L& 86B<>5:86IAJL& ?;5?& :C9>?;86I& 8:&
57D><?8:86IK& !;8:& 8:& >PH5AAJ& ?<H>& OC<& ?<578?8C65A& R565ACI& ><5S&
9>785&BC6?>6?&567&OC<&6>N><&78I8?5A&567&C6A86>&COO><86I:K&

#9@C<?56?AJL& ?;>& R;5<9S& B<8?8B:& BA589& 57D><?8:86I& C<&
95<=>?86I& >OOC<?:& I8D>& <8:>& ?C& 9H:?& F>& BC6B<>?>L& 6C?& 9><>AJ&
BC6T>B?H<5AK& 'C<& >M59@A>L& ?;>& BH<<>6?& 7>F5?>& CD><& C6A86>&
57D><?8:86I& <>IHA5?8C6& 8:& OH6759>6?5AAJ& ?8>7& H@& N8?;& BC6B><6:&
5FCH?& @><:C65A& @<8D5BJK& & #?& IC>:& N8?;CH?& :5J86IL& ;CN>D><L& ?;5?&
@<8D5BJ& 8:& 5& ;8I;AJ& :HFT>B?8D>+U& 567& >D><GB;56I86I& BC678?8C6K++

+U/& 0))&*5<<J&VCN6>:L&'&1-#2)%&'33#4-56&%4&,#"7-5.&,48"5.L "* !"$ ($W!&
V#X#!)*& V$Y)V$1 $QQ)ZQ& [(& !"$& '\!\%$& ['& !"$& #(!$%($!& +0U ]^><86& Q_C=5&&&&&&&&
`& )759& 35<BH:& >7:KL& -/0/aL& -7-"8-98)& -%& ;??@1,,6>M?78I8?5A7>B57>KBC9,
677bFCC=K@7Oc@5I>d+0/& ]R#6& 9C:?& BC6D><:5?8C6:L& 6C& C6>& =6CN:& N;5?& 56JC6>&
>A:>&9>56:&FJ&e@<8D5BJLf&C<&N;5?&86OC<95?8C6&8:&86BAH7>7&86&?;>&?><9&e@><:C65AAJG
87>6?8O85FA>& 86OC<95?8C6KfSag& V)h#V& ^%#(L !"$ !%)(Q2)%$(!& Q[Y#$!Z1 i#**&
Q[Y#$!Z '[%Y$ \Q& ![& Y"[[Q$& ^$!i$$(& 2%#h)YZ& )(V& '%$$V[3j kk& ]0llma&
]Ri;>6& 8?& BC9>:& ?C& @<8D5BJL& ?;><>& 5<>& 956J& 867HB?8D>& <HA>:L& FH?& D><J& O>N&
H68D><:5AAJ& 5BB>@?>7& 5M8C9:KSag& ^>?:J& 35:8>AACL& :)54*$%#;5%"*<& %6)& ,#"7-5.&
=>3)#")*5)L& #$$$ Q$Y\%#!Z& ` 2%#h)YZL& nHAJ,)HIK& -//lL& 5?& k/& ]R[6& ?;>& :CB85A&
i>FL& @<8D5BJ& 8:& 5& IACF5A& 567& >6?8<>AJ& :HFT>B?8D>& PH5A8?JEN>& >5B;& @><B>8D>&
78OO><>6?& ?;<>5?:& ?C& 8?KSag& n89& "5<@><L& ?*+)#$%-*+"*<& ,#"7-5.@-*+& %6)& A)-8&
B6#)-%$& %4& C%L& Y)![ 2[*fZ )()*ZQ#Q& +-/& ])HIK& UL& -//UaL& -7-"8-98)& -%
NNNKB5?CKC<I,@HFb78:@A5JK@;@j@HFb87d0.+- ]R2<C@><AJ& 7>O86>7L& @<8D5BJ& 8:& ?;>&
:HFT>B?8D>& BC678?8C6& @>C@A>& >M@><8>6B>& N;>6& ?;>J& ;5D>& @CN><& ?C& BC6?<CA&
86OC<95?8C6& 5FCH?& ?;>9:>AD>:KSag& 3#Y")$*& '$%!#oL& %$2\!)!#[(KY[3L&&&&&&&&&&&&&&&&&
#(YKL& Y[33$(!Q& ![& !"$& \KQK V$2)%!3$(!& ['& Y[33$%Y$& 0p&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
]n56K& -mL& -/00aL& ;??@1,,NNNK<>@H?5?8C6KBC9,FACI,-/00,/0,p0,<>@H?5?8C6GBC9G
BC99>6?:GBC99><B>G7>@5<?9>6?G@<8D5BJGI<>>6G@5@><& ]R2<8D5BJ& 8:& 5& 95??><& CO&
?5:?>&567&8678D87H5A&B;C8B>KSaK&

++/& 0))&")* )^$*Q[(L& $!& )*KL ^*[i(& ![& ^#!Q1 Z[\% *#'$L *#^$%!ZL& )(V&
")22#($QQ )'!$%& !"$& V#X#!)*& $W2*[Q#[(& .m& ]-//ma& ]R!;>&9>5686I& CO& @<8D5BJ&
;5:&B;56I>7L&567&N>&7C&6C?&;5D>&5&ICC7&N5J&CO&7>:B<8F86I&8?K&#?&8:&6C?&?;>&<8I;?&
?C& F>& A>O?& 5AC6>L& F>B5H:>&6C?& >D>6& ?;>&9C:?& >M?<>9>&9>5:H<>:&N8AA& 78:BC66>B?&



!"#$%$%&'#()*& +,-.,-/00 0-10+ 23&

4")%*$5!6(&*)7&%$8#$7& 98:;<=>&+&

+0.&

?<@&ABC@&=CD>E&@B>&FCE>&G:H&H>I<;C@J:K&>L>K&=:H>&E<EM>F@&JE&@BC@&
@B>&BCH=&=CKN&MHJLCFN&COL:FC@>E&FJ@>&JK&O>G>KE>&:G&H>I<;C@J:K&JE&
@B>&PFH>>MJK>EEQ&GCF@:H&CEE:FJC@>O&AJ@B&:K;JK>&OC@C&F:;;>F@J:K&CKO&
@CHI>@>O&COL>H@JEJKIR&

P?<@& FH>C@JKI& K>A& MHJLCFN& HJIB@E& FCKK:@& S>& T<E@JGJ>O& EJ=M;N&
S>FC<E>& M>:M;>& G>>;& LCI<>& <K>CE>UQ& K:@>E& 5:;L>JI& 5JKI;>@:KU&
G:H=>H;N& :G& @B>& 4C@:& #KE@J@<@>R+.& #G& BCH=& JE& H>O<F>O& @:&
PFH>>MJK>EEQ&:H&>L>K&PCKK:NCKF>Q&CKO&P<KACK@>O&E:;JFJ@C@J:KEQ&CE&
E:=>& COL:FC@>U+V& J@& HCJE>E& @B>& W<>E@J:K&AB>@B>H& @B>& F:==>HFJC;&
#K@>HK>@&CE&A>&DK:A&J@&FCK&F:K@JK<>&@:&>XJE@R&5<FB&CK&C=:HMB:<E&
E@CKOCHO& ;>CL>E&=<FB& @:& @B>& J=CIJKC@J:K&CKO&:M>KE& @B>&O::H& @:&
FH>C@JL>&@B>:HJ>E&:G&BCH=&@BC@&CH>&E<H>&@:&S>&>XM;:J@>OR&#K&E<FB&C&
H>IJ=>U& BCH=& S>F:=>E& BJIB;N& F:KT>F@<HC;& JKE@>CO& :G& F:KFH>@>R&
!BJE& =CD>E& FH>OJS;>& F:E@YS>K>GJ@& CKC;NEJE& LJH@<C;;N& J=M:EEJS;>&
EJKF>& @B>& O>SC@>& S>F:=>E& M<H>;N& CS:<@& >=:@J:K& JKE@>CO& :G&
CKN@BJKI&>=MJHJFC;R&

#K&@BJE&CKO&:@B>H&FCE>E&AB>H>&F:==>HFJC;&EM>>FB&H>E@HJF@J:KE&
CH>& S>JKI& F:KEJO>H>OU& M:;JFN=CD>HE& =<E@& CL:JO& <K@>@B>HJKI&
H>I<;C@J:K& GH:=& C& BCH=EYSCE>O& CKC;NEJE& ABJFB& @>E@E& AB>@B>H&
F:KFH>@>U& @CKIJS;>& BCH=E& >XJE@& CKO& @B>K& A>JIBE& @B>& S>K>GJ@E& :G&
H>I<;C@J:K&CICJKE@&J@E&F:E@ER&

#8R& !"$&2%#(4#2*$Z&4)5$1&!67)%Z&'#%5!&)3$(Z3$(!&
2)%#![&'6%&4633$%4#)*&52$$4"&

'JKC;;NU&CE&C&K:H=C@JL>&=C@@>HU&F:==>HFJC;&EM>>FB&!" C&G:H=&
:G&EM>>FBU&CKO&H>I<;C@:HN&COL:FC@>E&=<E@&>XM;CJK&ABN&E@HJF@&'JHE@&
)=>KO=>K@& EFH<@JKN& EB:<;O& K:@& CMM;N& @:& CKN& MH:M:E>O&
H>E@HJF@J:KER& #=M:H@CK@;NU& F:==>HFJC;& EM>>FB& JE& C;E:& K:@& C;ACNE&
>CEJ;N& OJE@JKI<JEBCS;>& GH:=& K:KYF:==>HFJC;& :H& M:;J@JFC;& EM>>FBU&
HCJEJKI& COOJ@J:KC;& 'JHE@& )=>KO=>K@& F:KF>HKER& \:KC@BCK&$=:HO&
BCE& K:@>OU& PC;;& EM>>FB& F:=>E& JK>X@HJFCS;N& JK@>H@AJK>O& AJ@B&

:<H& OJIJ@C;& E>;L>E& GH:=& @B>& H>E@& :G& @B>& A:H;OR& #@& JE& K:@& @B>& HJIB@& @:& D>>M& :<H&
MHJLC@>& JKG:H=C@J:K& @:& :<HE>;L>EU& S>FC<E>& @B>& SJ;;J:KE& :G& C@:=JF& GCF@:JOE& O:K]@&
CKN&=:H>&;>KO&@B>=E>;L>E&JK@:&SJKCHN&F;CEEJGJFC@J:KU&MHJLC@>&:H&M<S;JFRQ^R&

+.R& 5:;L>JI&5JKI;>@:KU&#$!%&'()&")*+,"-$".!/0)1)23+/4!'&5)6!+7)-8)#$-/-"&5")
4-)9+:;5&4+)#$!%&'() !,)4.+)#$!%&4+)2+'4-$U&4)!6 26*][ )()*[5#5&(6R&-_+`&a\CKR&
--U&0__`^U&B@@M1,,AAARFC@:R:HI,M<SE,MCE,MCY-_+RB@=;R&

+V<) =>R&C@&0_b-/R&



!"#$%$%&'#()*& +,-.,-/00 0-10+ 23&

-/004& & !"#$%&'()*+()*%&,-#"%.

+05&

67889:6;<=&<>?&>7>67889:6;<=&9=989>@A&@B<@&C9=;9&<>D&9EE7:@&@7&

?;A@;>FG;AB& 967>78;6<==D& 87@;H<@9?& 7:& :9=<@9?& AI996B& E:78& <==&

7@B9:& AI996BJ& )=87A@& <==& I9:AG<A;H9& AI996B& 67>@<;>A&

;>E7:8<@;7><=& 678I7>9>@A& @B<@& <:9& :9=<@9?& @7& 967>78;6&

8<@@9:AJK+L& M#E& D7G& @B;>N& 6<:9EG==D& 9>7GFBO& D7G& 6<>& E;>?& <&

67889:6;<=&<AI96@&@7&<=87A@&<>D&E;:A@&<89>?89>@&6<A9OK&67>6=G?9&

P7Q;>AN;& <>?& R<>>9:J+S& M!7?<DTA& I:7@96@9?& 9UI:9AA;7>& 8<D&

C96789&@787::7VTA&67889:6;<=&AI996BJK./

#>?99?O&87?9:>& <?H9:@;A;>F& ;A& 7E@9>& I:9A9>@9?& <A& <& E7:8& 7E&

9>@9:@<;>89>@& ;>& ;@A& 7V>& :;FB@J& & '7:& 9U<8I=9O& ;>& -//0W/-O&

X9:8<>& <G@787C;=9& 8<>GE<6@G:9:& R3Y& B;:9?& A9H9:<=& E<87GA&

87H;9& ?;:96@7:AZ;>6=G?;>F& )>F& *99O& [7B>& Y77O& [7B>&

':<>N9>B9;89:O&!7>D&\67@@O&<>?&7@B9:AZ@7&E;=8&<&A9:;9A&7E&9;FB@&

AB7:@&E;=8A&6<==9?&M!B9&";:9OK&A@<::;>F&R:;@;AB&<6@7:&]=;H9&^V9>J.0

!B9&6=;IAO&VB;6B&E9<@G:9?&H<:;7GA&R3Y&<G@787C;=9AO&C96<89&<>&

#>@9:>9@&<>?&_`_&A9>A<@;7>&<>?&AI<V>9?&A9H9:<=& ;8;@<@7:AJ.-^E&

67G:A9O& I:7?G6@& I=<6989>@& B<A& C99>& <& =7>FWA@<>?;>F& E9<@G:9& 7E&

@9=9H;A;7>& <>?&87@;7>& I;6@G:9AO& CG@& VB9>& 67889:6;<=& 89AA<F9A&

<:9& ;>@9F:<@9?& ;>@7& @B9& A@7:D=;>9A& 7E& 9>@9:@<;>89>@& I:7?G6@A& ;>&

@B;A&E<AB;7>O&;@&C9FA&@B9&aG9A@;7>&VB9@B9:&H<:D;>F&=9H9=A&7E&';:A@&

)89>?89>@&A6:G@;>D&8<N9&A9>A9J&#E&@B7A9&9;FB@&AB7:@&R3Y&E;=8A&

B<?&C99>&I:7?G69?&E7:&V;?9AI:9<?&6;>98<@;6&:9=9<A9O&@B9:9&V7G=?&

C9&>7&aG9A@;7>&@B<@&A@:;6@&A6:G@;>D&V7G=?&<II=D&@7&<>D&9EE7:@A&@7&

:9FG=<@9& @B98J& & YBD& AB7G=?& =7V9:& A6:G@;>D& C9& <II=;9?& A;8I=D&

C96<GA9&@B9&E;=8A&V9:9&I:7?G69?&<@&@B9&:9aG9A@&7E&<>&<G@787C;=9&

8<>GE<6@G:9:&@7&AB7V6<A9&@B9;:&>9V&I:7?G6@Ab&&)>?&VB<@&<C7G@&

@9=9H;A;7>& AB7VA& 7:& 87H;9A& @B<@& <:9& 9AA9>@;<==D& 7>9& 8<AA;H9&

I:7?G6@&I=<6989>@&H9B;6=9O&AG6B&<A&/010&23)&7:&4#-*$53#()#$b
]78I=;6<@;>F& 8<@@9:A& EG:@B9:& ;A& @B9& E<6@& @B<@& 87?9:>&

<?H9:@;A;>F& <>?& 8<:N9@;>F& 9EE7:@A& <:9& ;>6:9<A;>F=D& ;>@9:<6@;H9&

<>?& 9>67G:<F9& @B9& <G?;9>69& @7& I=<D& <& :7=9& ;>& @<;=7:;>F& @B9&

G>?9:=D;>F& 67889:6;<=& 89AA<F9J& '7:& 9U<8I=9O& ?G:;>F& @B9&

+LJ& $87:?O&$67#-&>7@9&ccO&<@&-J&
+SJ& P7Q;>AN;&<>?&R<>>9:O&$67#-&>7@9&--O&<@&.+cJ&
./0& 1+J
.00& 48& 9& :);& <)+"-=& ><?& !"@($OB@@I1,,VVVJC8VGA<J678,\@<>?<:?,&

]7>@9>@,d>;aG9=D,!`)>?(9V39?;<,R3Y';=8AJ<AIU& e=<A@& H;A;@9?& 3<:J& -.O&

-/00fJ&

.-0& A))&"+J



!"#$%$%&'#()*& +,-.,-/00 0-10+ 23&

4")%*$5!6(&*)7&%$8#$7& 98:;<=>&+&

+0?&

@<==>A&:B&-/0/C&6;D&5EFG>&D>H>;:E>D&IJ& FJJ:HIKFH>&IDH>AKF@FJL&

GI=EIFLJ&KMIK&FJH:;H>D&IJ&IGK:A&@M::KFJL&:H>A&0+/&HFD>:@&B:A&KM>&

G:=EIJNO@& P:DN& QI@M& EA:D<GK.R& KMIK& A>@E:JD>D& DFA>GK;N& K:&

S<>@KF:J@&BA:=&!QFKK>AC&'IG>P::TC&IJD&:KM>A&@:GFI;&=>DFI&@FK>@U.V

3IJN& G:=EIJF>@& J:Q& KIE& KM>& E:Q>A& :B& :J;FJ>& E;IKB:A=@C& @:GFI;&

=>DFIC&IJD&HFD>:&LI=>@&K:&>JG:<AIL>&DFA>GK&I<DF>JG>&FJK>AIGKF:J&

QFKMC& IJD& >H>J& GA>IKF:J& :BC& ID@& :A& @;:LIJ@U& 6J>& EA:=FJ>JK&

>WI=E;>& FJH:;H>@&X:AFK:@& K:AKF;;I& GMFE@U& 5FJG>& -//.C&X:AFK:@& MI@&

G:JD<GK>D&I& Y4AI@M&KM>&5<E>A&Z:Q;[& G:JK>@K& FJHFKFJL&G:J@<=>A@&

K:& EA:D<G>& ID@& IP:<K& KM>& GMFE@& KMIK& IA>& KM>J& H:K>D& :J& PN& KM>&

E<P;FGU.+&7FJJFJL&@<P=F@@F:J@&IA>&IFA>D&D<AFJL&KM>&5<E>A&Z:Q;U..

5>EIAIKFJL& YG:==>AGFI;[& BA:=& YJ:J\G:==>AGFI;[& @E>>GM& FJ&

@<GM&>WI=E;>@&GIJ&P>&GMI;;>JLFJLC&IJD&KMF@&EA:P;>=&F@&:J;N&;FT>;N&

K:&LA:Q&I@&KM>&H:;<=>&:B&<@>A\L>J>AIK>D&G:JK>JK&IHIF;IP;>&:J;FJ>&

BA:=& IGA:@@& KM>& L;:P>& G:JKFJ<>@& K:& LA:QU.]& Y%IKM>A& KMIJ&

G:JKFJ<FJL& D:QJ& KMF@& A:IDC[& IAL<>& ^:_FJ@TF& IJD& ZIJJ>AC& YQ>&

@M:<;D&G:J@FD>A&M:Q&KM>&Q:A;D&Q:<;D&;::T&FB&Q>&@K:EE>D&=ITFJL&

KM>& DF@KFJGKF:J& P>KQ>>J& G:==>AGFI;& IJD& J:JG:==>AGFI;&

@E>>GMU[.?& & !M>& EAFJGFE;>D& GI@>& ILIFJ@K& G:==>AGFI;& @E>>GM&

A>L<;IKF:J&;F>@&FJ&KM>&BIGK&KMIKC&I@&$=:AD&MI@&IAL<>DC&Y!M>&'FA@K&

)=>JD=>JK& U& U& U& F@& J:K& I& GIKI;:L<>& :B& BIH:A>D& IJD& DF@BIH:A>D&

B:A=@& :B& @E>>GMU& #K& F@& PN& J:& =>IJ@& I& H>MFG;>& B:A& A>JD>AFJL& I&

EA>`<DFG>&ILIFJ@K&EA:BFK\=:KFHIK>D&@E>>GM&KM>&@<EA>=>&;IQ&:B&KM>&

.RU& );;& :B&6;D&5EFG>O@& IDH>AKF@>=>JK@&IA>&E:@K>D& :J& FK@&a:<!<P>& GMIJJ>;U&&

!""# $%&# !'()"*+# ,-.//"%C a6b!bZ$C& MKKE1,,QQQUN:<K<P>UG:=,:;D@EFG>& c;I@K&
HF@FK>D&3IAU&-RC&-/00dU&

.V0# !""&^>J&ZA<J:C&$%&#!'()"#1(2"+#!3)(.%#1"&(.# ./&#4"5#6&+C& '6%Z$5
ce<;N& 0+C& -/0/C& R1++& 23dC& MKKE1,,QQQUB:AP>@UG:=,-/0/,/],0+,:;D\@EFG>\N:<K<P>\

EA:GK>A\LI=P;>\KQFKK>A\BIG>P::T\G=:\J>KQ:AT\@:GFI;\=>DFI\IDH>AKF@FJLUMK=;f&

5KIJ& 5GMA:>D>AC& $%&# !'()"7# 8-"# 69)-":;'"# 3<# .# !=))"++<=%# !3)(.%# 1"&(.#
,.>'.(?/C&3)5")Z*$&ce<;N&0+C&-/0/dC&MKKE1,,=I@MIP;>UG:=,-/0/,/],0+,:;D\@EFG>\

@:GFI;\=>DFI\GI=EIFLJ,U&

.+0# ,3/:"+:# @/<3C& 4%)5"& !"$& 5b2$%Z67*C& MKKE1,,QQQUGAI@MKM>@<E>AP:Q;U&
G:=&c;I@K&HF@FK>D&3IAU&-RC&-/00dU&

..U& 3U& ZI=F>MC& ,9.+-# :-"# !='"953A%# A(:-# B"'+(# ./&# C39(:3+C !"6bg"!&
2#4^& c'>PU& ?C& -/00dC& MKKE1,,P;:LUKM:<LMKEFGTUG:=,-/00,/-,GAI@M\KM>\@<E>AP:Q;\

QFKM\E>E@F\IJD\D:AFK:@\RUMK=;U&

.]U& )DI=& !MF>A>AC& B9(D.);# .+# ./# @/<39>.:(3/# ,3/:93%# E"?(>"7##################
8-"# ,-.%%"/?"+# 6-".&C& !$4"U *#Z$%)!#6(& '%6(!& c(:HU& 0RC& -/0/dC&

MKKE1,,K>GM;FP>AIKF:JUG:=,-/0/,00,0R,EAFHIGN\I@\IJ\FJB:A=IKF:J\G:JKA:;\A>LF=>\

KM>\GMI;;>JL>@\IM>IDU

.?U& ^:_FJ@TF&h&ZIJJ>AC&+='9.&J:K>&--C&IK&.+/U&



!"#$%$%&'#()*& +,-.,-/00 0-10+ 23&

-/004& & !"#$%&'()*+()*%&,-#"%.

+05&

6789:;.5& )& <=>>& ?@AB>CD& E@F69& G>& G>CC>=& ?>=H>9& GD& ?C=BHB8I& C@&
7AJB>H>&'B=?C&)K>89K>8C&L7=BCD&7K@8I&<@=K?&@<&?L>>AJ&CJ7C&7=>&
@AA7?B@8766D& C=>7C>9& 7?DKK>C=BA766D& CJ=@FIJ& ?FAJ& 7=CB<BAB76M&
B66@IBA76M&789&B8A=>7?B8I6D&F8>8<@=A>7G6>&9B?CB8ACB@8?:&

.5:& $K@=9M&$/0#-&8@C>&NNM&7C&O.:&


