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A regular meeting of the Carson City Audit Committee was scheduled for 3:00 p.m. on Thursday, May 10,
2018 in the Community Center Sierra Room, 851 East William Street, Carson City, Nevada.

PRESENT: Chairperson Stephen Ferguson
Vice Chairperson Michael Bertrand
Member Lori Bagwell
Member Ernie Mayhorn
Member Bepsy Strasburg

STAFF: Nancy Paulson, Interim City Manager
Jason Link, Chief Financial Officer
Dan Yu, Deputy District Attorney
Kathleen King, Chief Deputy Clerk

NOTE: A recording of these proceedings, the committee’s agenda materials, and any written
comments or documentation provided to the Clerk, during the meeting, are part of the public record.  These
materials are available for review, in the Clerk’s Office, during regular business hours.

1 - 2. CALL TO ORDER AND ROLL CALL (3:01:42) - Chairperson Ferguson called the meeting to
order at 3:01 p.m.  Ms. King called the roll; a quorum was present.

3. PUBLIC COMMENTS AND DISCUSSION (3:02:09) - Chairperson Ferguson entertained public
comment; however, none was forthcoming.

4. POSSIBLE ACTION ON APPROVAL OF MINUTES - February 21, 2018 and February 28,
2018 (3:02:55) - Chairperson Ferguson introduced this item, and entertained a motion.  Member Bagwell
moved to approve the minutes, as presented.  Vice Chairperson Bertrand seconded the motion. 
Motion carried 5-0.

5. POSSIBLE ACTION ON ADOPTION OF AGENDA (3:03:21) - Chairperson Ferguson
entertained modifications to the agenda; however, none were forthcoming.

6. PUBLIC MEETING ITEMS:
6(A) DISCUSSION AND POSSIBLE ACTION TO DIRECT STAFF REGARDING THE

RESULTS OF THE ANNUAL AUDIT OF THE CARSON CITY COMPREHENSIVE FINANCIAL
REPORT FOR THE FISCAL YEAR ENDED JUNE 30, 2017 (3:03:39) - Chairperson Ferguson
introduced this item, and Mr. Link reviewed the agenda materials.  Eide Bailly Engagement Partner Dan
Carter presented the 2017 Audit Results which were displayed in the meeting room and included in the
agenda materials.  Mr. Carter, Mr. Link, and Ms. Paulson responded to questions of clarification and
discussion followed.  No formal action was taken.

6(B) DISCUSSION AND POSSIBLE ACTION TO DIRECT STAFF REGARDING THE
WORK PLAN OF THE EXTERNAL AUDITOR IN CONJUNCTION WITH THE ANNUAL
AUDIT OF THE CARSON CITY COMPREHENSIVE ANNUAL FINANCIAL REPORT FOR THE
FISCAL YEAR ENDED JUNE 30, 2018 (3:24:40) - Chairperson Ferguson introduced this item, and Mr.
Link introduced Bob Piercy of Piercy Bowler.  Mr. Piercy presented the external auditor’s work plan, and
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responded to questions of clarification.  Chairperson Ferguson entertained additional questions and, when
none were forthcoming, thanked Mr. Piercy for his presentation.

6(C) POSSIBLE ACTION TO ACCEPT AND APPROVE THE INTERNAL AUDITOR’S
REPORT AND PROCEDURES RELATED TO THE PUBLIC GUARDIAN’S ASSET
LIQUIDATION PROCESS AND PROVIDE RECOMMENDATIONS TO THE BOARD OF
SUPERVISORS RELATED TO THE AUDIT FINDINGS (3:40:25) - Chairperson Ferguson introduced
this item, and Moss-Adams LLP Senior Manager Colleen Rozillis provided background information.  Ms.
Rozillis introduced Moss-Adams LLP Senior Consultant / Lead Analyst Tammy Lohr, who presented the
report which was included in the agenda materials.  Ms. Lohr and Ms. Rozillis responded to questions of
clarification.

Chairperson Ferguson entertained additional comments or questions and, when none were forthcoming,
a motion.  Member Bagwell moved to accept and approve the Internal Auditor’s report and
procedures related to the Public Guardian’s Asset Liquidation Process, and recommend that the
Board of Supervisors adopt the additional eight recommendations.  Member Mayhorn seconded the
motion.  Chairperson Ferguson called for a vote on the pending motion.  Motion carried 5-0.

6(D) POSSIBLE ACTION TO ACCEPT AND APPROVE THE INTERNAL AUDITOR’S
REPORT AND PROCEDURES RELATED TO THE CAPITAL PROJECTS PROCESS, AND
PROVIDE RECOMMENDATIONS TO THE BOARD OF SUPERVISORS RELATED TO THE
AUDIT FINDINGS (3:49:49) - Chairperson Ferguson introduced this item.  Moss-Adams LLP Senior
Manager Colleen Rozillis provided background information and presented the report which was included
in the agenda materials.  Ms. Rozillis, Mr. Link, and Ms. Paulson responded to questions of clarification,
and discussion followed.

Chairperson Ferguson entertained additional questions or comments and, when none were forthcoming,
a motion.  Member Strasburg moved to accept the auditor’s recommendation on the capital projects
process, and provide those recommendations to the Board of Supervisors related to the audit
findings.  Member Mayhorn seconded the motion.  Chairperson Ferguson called for a vote on the
pending motion.  Motion carried 5-0.

6(E) DISCUSSION AND POSSIBLE ACTION TO DIRECT STAFF REGARDING THE
CURRENT AUDIT WORK PROGRAM UPDATE (4:00:14) - Chairperson Ferguson introduced this
item, and Moss-Adams LLP Partner Mark Steranka presented the update which was included in the agenda
materials.  Mr. Steranka responded to a question of clarification.  Consensus of the committee was that no
formal action was necessary.

6(F) DISCUSSION AND POSSIBLE ACTION TO IDENTIFY, DISCUSS, AND PROVIDE
RECOMMENDATIONS TO THE BOARD OF SUPERVISORS ON PROJECTS TO BE
PERFORMED BY THE INTERNAL AUDITOR FOR THE PERIOD ENDING JUNE 30, 2019
(4:03:17) - Chairperson Ferguson introduced this item.  Moss-Adams LLP Partner Mark Steranka narrated
a SlideShow presentation of the FY 2018 / 19 Internal Audit Program, and responded to questions of
clarification.  Extensive discussion followed.  Consensus of the committee was that no formal action was
necessary. 5
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6(G) PRESENTATION TO INFORM THE AUDIT COMMITTEE ON THE PROGRESS
OF CARSON CITY’S ASSET MANAGEMENT PROGRAM (4:28:44) - Chairperson Ferguson
introduced this item, and Real Property Manager Stephanie Hicks introduced Asset Manager Matthew
Lawton.  Ms. Hicks provided background information on the asset management program, and narrated the
presentation which was displayed in the meeting room.  Copies of the presentation were included in the
agenda materials.  Mr. Lawton narrated that portion of the PowerPoint presentation relative to the Sanitary
Sewer System.  Chairperson Ferguson commended the presentation, and thanked Ms. Hicks and Mr.
Lawton.  

7. PUBLIC COMMENT (4:54:01) - Chairperson Ferguson entertained public comment; however,
none was forthcoming.

8. ACTION TO ADJOURN (4:54:20) - Following a brief discussion, consensus of the committee and
staff was to schedule the next meeting for 3:00 p.m. on Tuesday, June 12th.  Chairperson Ferguson
adjourned the meeting at 4:56 p.m.

The Minutes of the May 10, 2018 Carson City Audit Committee meeting are so approved this _____ day
of June, 2018.

_________________________________________________
STEPHEN FERGUSON, Chair
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Final Version: 12/04/15

STAFF REPORT

Report To:  Audit Committee Meeting Date:  06/12/18

Staff Contact:  Nancy Paulson, Interim City Manager

Agenda Title:  Presentation only: Moss Adams will present the Internal Audit Status Report. (Nancy Paulson, 
npaulson@carson.org) 

Staff Summary: Representatives from Moss Adams will be discussing the current status of the FY 2018 
internal audit work program. 

Agenda Action:  Other/Presentation Time Requested:  10 minutes

Proposed Motion

Board’s Strategic Goal
Efficient Government

Previous Action  
N/A

Background/Issues & Analysis  

Applicable Statute, Code, Policy, Rule or Regulation  

Financial Information
Is there a fiscal impact?     Yes       No

If yes, account name/number: 

Is it currently budgeted?     Yes       No

Explanation of Fiscal Impact:  N/A

Alternatives  
N/A
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Board Action Taken:
Motion: ______________________________ 1) _________________ Aye/Nay
             2) _________________ ________

________
________
________
________

___________________________
     (Vote Recorded By)
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STAFF REPORT

Report To:  Audit Committee Meeting Date:  06/12/18

Staff Contact:  Nancy Paulson, Interim City Manager

Agenda Title:  For Possible Action:  Discussion and possible recommendation to the Board of Supervisors 
based on the presentation by Moss Adams on the review of Internal Controls over Grants Management and 
Administration.  (Nancy Paulson, npaulson@carson.org)

Staff Summary: The Board of Supervisors approved the review of internal controls over Grants Management 
and Administration at their August 3, 2017 meeting. Moss Adams will present their final report to the Audit 
Committee for discussion and possible recommendations to the Board of Supervisors.

Agenda Action:  Formal Action/Motion Time Requested:  15 minutes

Proposed Motion
Will depend on discussion and possible recommendations.

Board’s Strategic Goal
Efficient Government

Previous Action  
N/A

Background/Issues & Analysis  

Applicable Statute, Code, Policy, Rule or Regulation  

Financial Information
Is there a fiscal impact?     Yes       No

If yes, account name/number: 

Is it currently budgeted?     Yes       No

Explanation of Fiscal Impact:

Alternatives  
N/A
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Board Action Taken:
Motion: ______________________________ 1) _________________ Aye/Nay
             2) _________________ ________

________
________
________
________

___________________________
     (Vote Recorded By)
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Final Version: 12/04/15

STAFF REPORT

Report To:  Audit Committee Meeting Date:  06/12/2018

Staff Contact:  Nancy Paulson, Interim City Manager

Agenda Title:  For Possible Action: To recommend that the Board of Supervisors approve the Review and 
Selection Committee’s recommendation for contract award to Eide Bailly, LLP for Carson City Internal Audit 
Services for FY 2019 with two (2) one-year options to renew. (Nancy Paulson, npaulson@carson.org)

Staff Summary: The City is required to have an internal audit function to perform the duties described in 
Section 3.075(2) of the Carson City Charter. Carson City received sealed Statement of Qualifications (SOQ) to 
perform the City’s Internal Audit function on April 3, 2018 at 2:00 p.m.  The SOQ was published in the Nevada 
Appeal and posted on Carson City’s website on March 1, 2018.  The submitted SOQ’s were sent for review by the 
Review and Selection Committee where a decision was made on the recommended firm.  Final selection will be 
made by the Carson City Board of Supervisors tentatively set for Thursday, June 21, 2018.

Agenda Action:  Formal Action/Motion Time Requested:  20 minutes

Proposed Motion
I move to recommend that the Board of Supervisors approve the Review and Selection Committee’s 
recommendation for contract award to Eide Bailly, LLP for Carson City Internal Audit Services for FY 2019 with 
two (2) one-year options to renew.

Board’s Strategic Goal
Efficient Government

Previous Action  
N/A

Background/Issues & Analysis  
SOQ’s were received from three firms: Eide Bailly, LLP; Moss Adams, LLP; and BKD, LLP with Eide Bailly and 
Moss Adams selected for follow-up oral interviews.

Based on the Review and Selection Committee’s review of the submitted SOQ’s, Eide Bailly, LLP is the only 
qualified applicant that could be recommended.

The Committee is recommending Eide Bailly, LLP for the following reasons:
1. Superior level of certifications - Every member of the Eide Bailly team is a CPA except for the Director of

Cyber Security who has 3 more relevant certifications related to Information Systems.
2. Extensive experience auditing Nevada Cities, Counties, School Districts, and State Government creating a 

vast knowledge of Nevada Revised Statutes and Nevada Administrative Codes.
3. Extensive experience auditing Carson City – in depth knowledge of the City’s Departments and 

employees including operations, internal controls, and risks making the potential transition seamless.
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4. In addition to achieving operating efficiencies, internal audit should provide assurance that internal 
controls are effective to ensure reliable financial reporting.  Eide Bailly has expertise in governmental 
financial reporting and single audit to include provisions of the new administrative requirements, cost 
principles and audit requirements for Federal Awards.

5. The hourly rates by staff level are less than half of the rates proposed by the City’s current internal 
auditor for the Manager and Senior Associate level and $100 less for the partner level.  In addition, there 
will be no additional charge for travel.   

Applicable Statute, Code, Policy, Rule or Regulation  
Carson City Charter Section 3.075.

Financial Information
Is there a fiscal impact?     Yes      No

If yes, account name/number: Internal Auditor Department, General Fund 101-0800-415-03-09

Is it currently budgeted?     Yes       No

Explanation of Fiscal Impact: The budget for the FY19 Internal Audit Work Program is $110,000.

Alternatives  

Do not recommend Eide Bailly, LLP and pursue other alternatives for Internal Auditing Services.

Board Action Taken:
Motion: ______________________________ 1) _________________ Aye/Nay
             2) _________________ ________

________
________
________
________

___________________________
     (Vote Recorded By)

30



!

!"#"$%$&"'()'*+#,-)-.#"-(&/')(0'
1&"$0&#,'2+3-"'!$04-.$/'5676896:7;'

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

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

!+<%-""$3'=>?''
-$./&01$%%2&334&

@(&"#."'A$0/(&''
516$/%&71#8/#(&74!&
41#86/#&
9::+&;$/8<=/&316/(&>?$8/&+9*&
@/6A(&BC&,D9++&
EF&GG9HI,DHD)G+&&&
JF&GG9HI,DHD)DD&
.K1#8/#L/$./M1$%%2HKAN&&

B2!CDE'
&

31



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

& 0120341556789:!!

C2=FD'GH'@GICDIC!'
!"#$%&'$(($%& )&

*+,-.(%/&012$%3$+4$& 5&

6$78&9-7:3;347(3"+.& <&

=$;$%$+4$.& >&

!".(&?%"2".7:& @&

*+($%+7:&A-,3(&A22%"74B& C&

A22$+,31&A&D&0.(387($,&E7+2"F$%& )G&

A22$+,31&H&D&I782:$&";&J"%K& )5&

&

32



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

& +&O&/$./M1$%%2HKAN&&

*9;0<!=0>>0<!
JD'J2IC'CG'JGEK'J1CL'MGNO'
&
31?#1&@1./#(&7440&
4?#KP1Q$6R&16.&7A68#1K8Q&!.N$6$Q8#18A#&
4?#KP1Q$6R&7A68#1K8Q&
)*+&BH&71#QA6&>8#//8(&>?$8/&)&
71#QA6&7$82(&BC&,DG*+&
&
5/1#&SQH&@1./#F&
&
EP16=&2A?&TA#&8P/&A""A#8?6$82&8A&"#/Q/68&8P$Q&Q818/N/68&AT&U?1%$T$K18$A6Q&8A&"#AV$./&$68/#61%&1?.$8&
Q/#V$K/Q&TA#&71#QA6&7$82&W7$82XH&Y/ZV/&Q/#V/.&[AV/#6N/681%&K%$/68Q&TA#&NA#/&8P16&:*&2/1#Q&QA&\/&=6A\&
8P/&$6Q&16.&A?8Q&AT&2A?#&Q"/K$T$K&KP1%%/6R/Q(&6//.Q&16.&RA1%QH&&

G+0'DPQ$0-$&.$'
Y/&1#/&KA6T$./68&8P/&7$82&\$%%&M/6/T$8&T#AN&\A#=$6R&\$8P&-$./&01$%%2H&]?#&/^8/6Q$V/&/^"/#$/6K/&16.&
=6A\%/.R/&"AQ$8$A6Q&?Q&8A&M/&8P/&#$RP8&J$#N&TA#&2A?H&EP/&R?$.16K/&\/&"#AV$./&KAN/Q&T#AN&A?#&\A#=$6R&
=6A\%/.R/&AT&8P/&RAV/#6N/68&$6.?Q8#2&16.&A?#&$68/#61%&1?.$8&/^"/#$/6K/H&Y$8P&AV/#&:*&2/1#Q&AT&
/^"/#$/6K/&Q/#V$6R&KA?68$/Q&16.&RAV/#6N/68&K%$/68Q(&$6K%?.$6R&"#AV$.$6R&$68/#61%&1?.$8&Q/#V$K/Q(&A?#&
8/1N&N/NM/#Q&1#/&/6R1R/.&$6&8P/&$6.?Q8#2&16.&\/%%_"AQ$8$A6/.&$6&A#R16$<18$A6Q&1QQAK$18/.&\$8P&
RAV/#6N/681%&/68$8$/QH&]?#&J$#N&166?1%%2&"/#TA#NQ&NA#/&8P16&+'*(***&Q/#V$K/&PA?#Q&TA#&A?#&:**&
RAV/#6N/681%&K%$/68Q&\P$KP&$6K%?./&K$8$/Q(&KA?68$/Q(&QKPAA%&.$Q8#$K8Q(&KA%%/R/Q&16.&?6$V/#Q$8$/Q(&PAQ"$81%Q(&
Q818/&1R/6K$/Q(&8#$M1%&/68$8$/Q&16.&PA?Q$6R&1?8PA#$8$/QH&Y/&1K8&1Q&$6./"/6./68&16.&AM`/K8$V/&1.V$QA#Q&
"#AV$.$6R&2A?&\$8P&"#AV/6&$68/#61%&1?.$8&N/8PA.A%AR$/QH&&

G+0'A$(Q,$'
Y/&P1V/&./.$K18/.&16.&=6A\%/.R/1M%/&$68/#61%&1?.$8&&8/1NQ&KA6Q$Q8$6R&AT&7/#8$T$/.&4?M%$K&!KKA?68168Q&
W74!X(&7/#8$T$/.&a68/#61%&!?.$8A#Q&W7a!X(&7/#8$T$/.&[AV/#6N/68&J$616K$1%&S161R/#Q&W7[JSX(&N/NM/#Q&AT&
8P/&a6Q8$8?8/&AT&a68/#61%&!?.$8A#Q&Waa!X(&7/#8$T$/.&a6TA#N18$A6&>2Q8/NQ&!?.$8A#Q&W7a>!X(&7/#8$T$/.&
a6TA#N18$A6&>/K?#$82&S161R/#&W7a>SX(&7/#8$T$/.&$6&@$Q=&16.&a6TA#N18$A6&>2Q8/NQ&7A68#A%&W7@a>7X(&[a!7&
>/K?#$82&-QQ/68$1%Q&7/#8$T$K18$A6&W[>-7X(&7/#8$T$/.&J$616K$1%Q&>/#V$K/Q&!?.$8A#&W7J>!X(&7/#8$T$/.&J#1?.&
-^1N$6/#Q&W7J-X(&7/#8$T$/.&JA#/6Q$K&a68/#V$/\/#Q&W7JaX(&"#AT/QQ$A61%Q&\PA&P1V/&P/%.&%/1./#QP$"&#A%/Q&$6&
a68/#61%&!?.$8&16.&7AN"%$16K/&#A%/Q(&7/#8$T$/.&$6&J$616K$1%&JA#/6Q$KQ&W7JJX&16.&"#AT/QQ$A61%Q&\$8P&
S1Q8/#Q&AT&0?Q$6/QQ&!.N$6$Q8#18$A6&./R#//Q&$6&J#1?.&S161R/N/68&16.&-KA6AN$K&7#$N/(&1Q&\/%%&1Q&A8P/#&
.$QK$"%$6/QH&
&
Y/&\$%%&\A#=&K%AQ/%2&\$8P&2A?#&8/1N&8A&$./68$T2&$QQ?/Q&16.&"#AV$./&#/Q"A6Q$V/&QA%?8$A6Q&8P18&1#/&81$%A#/.&
8A&2A?#&$68/#61%&1?.$8&6//.QH&a6&1..$8$A6(&2A?&\$%%&/^"/#$/6K/&"1#86/#&$6VA%V/N/68&8P#A?RPA?8&1%%&"P1Q/Q&
AT&16&/6R1R/N/68H&!8&-$./&01$%%2(&\/&N1=/&$8&1&"#$A#$82&8A&M/&1KK/QQ$M%/&8A&A?#&K%$/68Q(&\P$KP&$6K%?./Q&
#/8?#6$6R&"PA6/&K1%%Q&16.&/_N1$%Q&$6&1&8$N/%2&N166/#H&

C-%$,-&$//'
Y/&\$%%&N//8&2A?#&./1.%$6/QH&]?#&"#AT/QQ$A61%Q&1#/&8#1$6/.&8A&168$K$"18/(&$./68$T2&16.&#/Q"A6.&8A&2A?#&
6//.Q&$6&1&8$N/%2&N166/#H&Y/&\$%%&\A#=&K%AQ/%2&\$8P&2A?#&!?.$8&7ANN$88//&16.&S161R/N/68&8/1N&8A&
K?Q8AN$</&A?#&$68/#61%&1?.$8&Q/#V$K/Q&8A&2A?#&6//.QH&Y/&M/%$/V/&$6&K%/1#(&?"_T#A68&16.&A"/6&
KANN?6$K18$A6&\$8P&!"&Q?#"#$Q/QH&

33



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

& )&O&/$./M1$%%2HKAN&&

*9;0<!=0>>0<!
A$0/(&#,R'@+/"(%-S$3'!$04-.$'
!Q&$68/#61%&1?.$8&16.&1KKA?68$6R&"#AT/QQ$A61%Q(&\/&ATT/#&V$81%&Q/#V$K/Q&8A&A#R16$<18$A6Q&T1K$6R&16&/V/#_
KP16R$6R&M?Q$6/QQ&/6V$#A6N/68H&5/%$V/#$6R&1&P$RP&%/V/%&AT&Q/#V$K/&8A&K%$/68Q&$Q&1&"#$A#$82&18&-$./&01$%%2(&16.&
8P/#/TA#/(&A?#&Q81TT&N/NM/#Q&#/1%$</&8P/&$N"A#816K/&AT&Q812$6R&$6TA#N/.&A6&K?##/68&$QQ?/Q&$N"1K8$6R&
$68/#61%&1?.$8(&$68/#61%&KA68#A%Q&16.&#$Q=&N161R/N/68H&
&
-$./&01$%%2&16.&$8Q&"#/./K/QQA#&T$#N&P1Q&\A#=/.&\$8P&71#QA6&7$82&1Q&8P/$#&/^8/#61%&1?.$8A#&TA#&8P/&"1Q8&+9&
2/1#QH&]?#&@/6A&ATT$K/&\$%%&M/&8P/&N1$6&#/QA?#K/&TA#&Q81TT$6R&8P/&a68/#61%&!?.$8&TA#&8P/&7$82H&EP$Q&"#AV$./Q&
?Q&8\A&.$Q8$6K8&1.V1681R/QF&&

+X !6&$6&./"8P&=6A\%/.R/&AT&8P/&7$82ZQ&./"1#8N/68Q&16.&"/A"%/&$6K%?.$6R&A"/#18$A6Q(&$68/#61%&
KA68#A%Q(&16.&#$Q=Q&16.&

)X S$6$N1%&8#1V/%&8$N/&\$8P&6A&8#1V/%&KAQ8Q&$6K%?./.&$6&8P/&M?.R/8H&EP$Q&1%%A\Q&?Q&8A&Q"/6.&
NA#/&8$N/&A6&$./68$T$/.&"#A`/K8Q&16.&%/QQ&8$N/&8#1V/%$6R&8P16&A8P/#&T$#NQH&Y/&K16&1%QA&
188/6.&N//8$6RQ&A6&QPA#8&6A8$K/&R$V/6&\/&1#/&'*&N$6?8/Q&1\12H&&

&
EP/&TA%%A\$6R&"1R/Q&P$RP%$RP8&A?#&T$#NZQ&Q8#/6R8PQ&16.&./NA6Q8#18/&\P2&-$./&01$%%2&N/#$8Q&Q/#$A?Q&
KA6Q$./#18$A6H&;6A\&8P18&2A?&\$%%&KA68$6?/&8A&M/&1&P$RP%2&V1%?/.&K%$/68H&]?#&"/A"%/&1#/&"#A?.&8A&\A#=&
\$8P&71#QA6&7$82&16.&\$%%&KA68$6?/&8A&M?$%.&1&8#?Q8$6R&#/%18$A6QP$"&\$8P&2A?#&8/1NH&4%/1Q/&KA681K8&N/&18&
GG9HI,DHD)G+&A#&/N1$%&N/&18&.K1#8/#L/$./M1$%%2HKAN&$T&2A?&\A?%.&%$=/&8A&.$QK?QQ&162&1Q"/K8&AT&8P$Q&
Q818/N/68&AT&U?1%$T$K18$A6QH&
&
>$6K/#/%2(&

&
516$/%&71#8/#(&74!&
41#86/#&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
& &
&

34



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

& '&O&/$./M1$%%2HKAN&&

-?2@A><6!$BC0<10?80!
1I!A1EDT'CG'!DEUD'VGUDEIBDIC!''
&
L-%&2%";$..3"+7:.&B7#$&(B$&$12$%3$+4$M&(7:$+(&7+,&.K3::&.$(.&("&4"+(3+-$&("&8$$(&!7%."+&!3(/N.&+$$,.O&&

1&"$0&#,'2+3-"'DPQ$0-$&.$'
Y/&?6./#Q816.&8P/&V1%?/&AT&16&/TT/K8$V/&$68/#61%&1?.$8&T?6K8$A6&8A&1QQ/QQ&#$Q=&8P#A?RPA?8&8P/&A#R16$<18$A6&16.&"#AV$./&
1QQ?#16K/&8P18&A"/#18$A61%(&T$616K$1%(&16.&$6TA#N18$A6&8/KP6A%AR2&#$Q=Q&1#/&/TT/K8$V/%2&N$8$R18/.&8P#A?RP&1""#A"#$18/%2&
./Q$R6/.&16.&$N"%/N/68/.&$68/#61%&KA68#A%QH&>"/K$T$K1%%2(&$68/#61%&1?.$8&QPA?%.&"#AV$./&1QQ?#16K/&8P18&$68/#61%&KA68#A%Q&
1#/&/TT/K8$V/&8A&/6Q?#/&#/%$1M%/&T$616K$1%&#/"A#8$6Rb&1.P/#/6K/&8A&1""#AV/.&"A%$K$/Q&16.&"#AK/.?#/Qb&KAN"%$16K/&\$8P&
%1\Q&16.&#/R?%18$A6Q(&16.&/TT$K$/68&16.&/TT/K8$V/&A"/#18$A6QH&&
&
!6&/TT/K8$V/&$68/#61%&1?.$8&./"1#8N/68&1%QA&N?Q8&M/&Q81TT/.&A#&KA_QA?#K/.&\$8P&$6.$V$.?1%Q&\$8P&1""#A"#$18/&=6A\%/.R/&
16.&/^"/#$/6K/&8A&1QQ/QQ&#$Q=&8P#A?RPA?8&8P/&A#R16$<18$A6(&./V/%A"&16&/TT/K8$V/&"%16&AT&1?.$8(&16.&R/6/#18/&"#1K8$K1%&16.&
$N"%/N/681M%/&#/KANN/6.18$A6Q&\P/6&$QQ?/Q&1#/&$./68$T$/.H&-TT/K8$V/&!?.$8&7ANN$88//(&0A1#.&16.&S161R/N/68&
#/"A#8$6R&$Q&/QQ/68$1%&8A&/6Q?#/&KANN?6$K18$A6&AT&Q$R6$T$K168&$QQ?/Q(&8#1K=$6R&AT&A?8Q816.$6R&$QQ?/Q&8P#A?RP&#/N/.$18$A6(&
16.&#/Q?%8Q&AT&#/_1?.$8&8A&/6Q?#/&/TT/K8$V/&$N"%/N/6818$A6&AT&#/N/.$18$A6&Q8#18/R$/QH&
&
]?#&"#AT/QQ$A61%Q&P1V/&AV/#&+**&2/1#Q&AT&KANM$6/.&=6A\%/.R/&16.&/^"/#8$Q/&$6&8P/&$68/#61%&1?.$8&1#/61H&]?#&8/1N&
$6K%?./Q&8PAQ/&/^"/#$/6K/.&$6&N161R$6R&a68/#61%&!?.$8&./"1#8N/68Q(&>1#M16/Q&]^%/2&KA68#A%&#/V$/\Q(&7]>]&16.&aEc&
a68/#61%&7A68#A%Q&#/V$/\Q(&1Q&\/%%&1Q&8PAQ/&"#AT/QQ$A61%Q&\$8P&A?#&$6./"/6./68&1?.$8&16.&#$Q=&N161R/N/68&"#1K8$K/(&
1%A6R&\$8P&"#AK/QQ&$N"#AV/N/68&1QQ/QQN/68&"#AT/QQ$A61%QH&&
&
EP$Q&KANM$618$A6&AT&8/1N&N/NM/#Q&$Q&P$RP%2&/TT/K8$V/&$6&1QQ$Q8$6R&K%$/68Q&8A&./8/#N$6/&8P/&AV/#1%%&U?1%$82&16.&
$6./"/6./6K/&AT&8P/$#&$68/#61%&1?.$8&T?6K8$A6&16.&/TT/K8$V/6/QQ&$6&1%$R6$6R&$68/#61%&1?.$8&\$8P&M?Q$6/QQ&Q8#?K8?#/(&RA1%Q(&
Q8#18/R$/Q(&16.&$6$8$18$V/QH&

H(0$&/-.'2..(+&"-&W'1&4$/"-W#"-4$'DPQ$0-$&.$'
]?#&TA#/6Q$K&1KKA?68168Q&1#/&/^"/#$/6K/.&$6&1QQ$Q8$6R&\$8P&$68/#61%(&K$V$%(&K#$N$61%&16.&$6Q?#16K/&#/KAV/#2&$6V/Q8$R18$A6Q&
#/%18/.&8A&1%%/R18$A6Q&AT&8P/T8(&T#1?.&16.&1KKA?68$6R&$##/R?%1#$8$/QH&EP/&TA#/6Q$K&N/8PA.A%AR$/Q&16.&8/KP6A%AR2&?Q/.&M2&
A?#&8/1N&AT&Q"/K$1%$Q8Q&P/%"&R/8&8A&8P/&T1K8Q&AT&8P/Q/&Q$8?18$A6Q&16.&1#/&KA?#8&"#AV/6H&Y/&?6./#Q816.&8P/&?#R/6K2&AT&
#/QA%V$6R&8P/Q/&82"/Q&AT&N188/#Q&16.&81=/&"#$./&$6&./%$V/#$6R&1&U?1%$82&\A#=&"#A.?K8&$6&16&/TT$K$/68&16.&8$N/%2&N188/#H&

@><$0'!$.+0-">''
]?#&"#AT/QQ$A61%Q&P1V/&.//"&aE&M1K=R#A?6.Q(&Q"/K$1%$<$6R&$6&1&M#A1.&#16R/&AT&Q/K?#$82&Q/#V$K/Q&1%%A\$6R&?Q&8A&81$%A#&
QA%?8$A6Q&8A&2A?#&6//.QH&Y/&\A#=&\$8P&/V/#2&%/V/%&AT&2A?#&A#R16$<18$A6d2A?#&MA1#.Q&16.&/^/K?8$V/Q(&8/KP6$K1%&aE&1.N$6Q&
16.&R/6/#1%&?Q/#Qd8A&"#AV$./&$6Q$RP8&16.&R?$.16K/&QA&2A?&K16&T//%&KA6T$./68&2A?#&.181ZQ&"#A8/K8/.H&

E-/X'234-/(0>'
-$./&01$%%2ZQ&#$Q=&1.V$QA#2&Q/#V$K/Q&KANM$6/&KAN"#/P/6Q$V/&$6.?Q8#2&/^"/#$/6K/&\$8P&1&KA%%1MA#18$V/(&#$Q=_M1Q/.&1""#A1KP&
8A&N$6$N$</&#$Q=&\$8PA?8&#/Q8#1$6$6R&Q/6Q$M%/&M?Q$6/QQ&A""A#8?6$8$/QH&]?#&/^"/#$/6K/.&"#AT/QQ$A61%Q&\A#=&\$8P&1&V1#$/82&
AT&K%$/68Q&1K#AQQ&1&N?%8$8?./&AT&$6.?Q8#$/Q(&1QQ$Q8$6R&8P/N&\$8P&$./68$T2$6R&\12Q&8A&N$6$N$</&A#R16$<18$A61%&#$Q=&Q"/K$T$K&8A&
8P/$#&?6$U?/&6//.QH&]?#&"#$A#$82&$Q&8A&T?%%2&?8$%$</&8P/&#$Q=_"%166$6R&"#AK/QQ&8A&6A8&`?Q8&N161R/&#$Q=&M?8&1%QA&P/%"&2A?&
/6P16K/&2A?#&A"/#18$A6QH

35



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

& :&O&/$./M1$%%2HKAN&&

-?2@A><6!$BC0<10?80!
@(%Q+"$0'H(0$&/-.'DPQ$0-$&.$'
]?#&KAN"?8/#&TA#/6Q$K&Q"/K$1%$Q8QZ&./"8P&AT&/^"/#8$Q/&16.&/^"/#$/6K/&$6K%?./Q&NA#/&8P16&+*(***&K1Q/Q(&P16.%$6R&NA#/&
8P16&+*&N$%%$A6&.AK?N/68Q(&/_N1$%&16.&.181(&1Q&\/%%&1Q&"/#TA#N$6R&./%/8$A6&16.&./Q8#?K8$A6&Q/#V$K/Q&TA#&P$RP%2&Q/6Q$8$V/(&
8A"&Q/K#/8&.181&TA#&8P/&5/"1#8N/68&AT&5/T/6Q/H&]?#&$6V/Q8$R18$V/&/^"/#$/6K/&$Q&.#1\6&T#AN&2/1#Q&AT&T/./#1%&16.&%AK1%&%1\&
/6TA#K/N/68&KAN"?8/#&TA#/6Q$K&$6V/Q8$R18$A6QH&

V(4$0&%$&"'DPQ$0-$&.$'
-$./&01$%%2&P1Q&NA#/&8P16&)**&"#AT/QQ$A61%Q&8P#A?RPA?8&8P/&T$#N&\PA&TAK?Q&A6&"#AV$.$6R&Q/#V$K/Q&8A&A?#&RAV/#6N/681%&
K%$/68QH&EP/&7$82&\$%%&P1V/&1KK/QQ&8A&8P/Q/&"#AT/QQ$A61%Q&1Q&\/%%&1Q&"#AT/QQ$A61%Q&TAK?Q/.&A6&Q$6R%/&1?.$8(&aE(&TA#/6Q$K&16.&
RAV/#6N/68&KA6Q?%8$6RH&-$./&01$%%2&1?.$8Q&NA#/&8P16&eDH9&M$%%$A6&AT&T/./#1%&/^"/6.$8?#/Q&/1KP&2/1#H&EP/Q/&T/./#1%&
/^"/6.$8?#/Q&$6K%?./&8P/&7$82ZQ&"#AR#1NQH&
&&
J$#N\$./(&-$./&01$%%2&"/#TA#NQ&NA#/&8P16&:**&RAV/#6N/681%&
1?.$8Q(&$6K%?.$6R&+G*&7A?68$/Q&16.&7$8$/QH&Y/&1#/&KA6Q$./#/.&
8PA?RP8&%/1./#Q&$6&8P/&RAV/#6N/681%&$6.?Q8#2&1Q&\/&1#/&
N/NM/#Q&AT&618$A61%(&#/R$A61%(&16.&%AK1%&RAV/#6N/68&$6.?Q8#2&
A#R16$<18$A6QH&EA&R1$6&8P/&R#/18/Q8&M/6/T$8(&8P/&=6A\%/.R/&
R1$6/.&T#AN&8P/Q/&N/NM/#QP$"Q&$Q&QP1#/.&\$8P&"#AT/QQ$A61%Q&
1K#AQQ&8P/&J$#N&16.&8P/6&"1QQ/.&A6&8A&A?#&K%$/68QH&&
&&
EP/&B/V1.1&ATT$K/&P1Q&AV/#&8\/682&"#AT/QQ$A61%Q&8P18&\A#=&
\$8P&A?#&RAV/#6N/68&K%$/68Q(&"#AV$.$6R&AV/#&)'(***&PA?#Q&AT&
1?.$8&Q/#V$K/QH&]?#&RAV/#6N/68&"#1K8$K/&/^"/#$/6K/&TA#&8P/&
@/6A&ATT$K/&#16R/Q&T#AN&7$8$/Q(&7A?68$/Q(&>KPAA%&5$Q8#$K8Q(&
>818/&[AV/#6N/68Q&16.&>"/K$1%&5$Q8#$K8QH&&
&

36



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

9&O&/$./M1$%%2HKAN&&

.04:!D@451E184>19?A!
2I'DYADE1DI@DT'CD2B''
Y/Z#/&"1QQ$A618/&1MA?8&A?#&\A#=d16.&2A?#&Q?KK/QQH&Y/&P1V/&Q/%/K8/.&"#AT/QQ$A61%Q&TA#&2A?#&Q/#V$K/&8/1N&\PA&1#/&8P/&
#$RP8&T$8&TA#&2A?#&/6R1R/N/68(&M1Q/.&A6&8P/$#&=6A\%/.R/&16.&/^"/#$/6K/&$6&8P/&[AV/#6N/681%&a6.?Q8#2H&
&
&
&
&
&&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&

!DEU1@D'CD2B'
Y/&=6A\&8P/&$N"A#816K/&AT&1&Q8#A6R&M?Q$6/QQ&#/%18$A6QP$"&QA&\/&=//"&Q81TT$6R&KP16R/Q&8A&1&N$6$N?N&2/1#_8A_2/1#H&-$./&
01$%%2&P1Q&1&P$RP&#/8/68$A6&#18/(&1%%A\$6R&?Q&8A&"#AV$./&Q81M$%$82H&fA?#&Q/#V$K/&8/1N&P1Q&/^8/6Q$V/&/^"/#$/6K/&$6&8P/&
[AV/#6N/681%&$6.?Q8#2H&S//8&2A?#&Q/#V$K/&8/1NH&
&

T#&-$,'@#0"$0R'@A2'
!"#$#%&%"'()$*'"%*(
516$/%&\$%%&Q/#V/&1Q&8P/&-6R1R/N/68&41#86/#&16.&\$%%&M/&#/Q"A6Q$M%/&TA#&.$#/K8$6R&8P/&1K8$V$8$/Q&AT&8P/&8/1N(&
KAA#.$618$6R&1%%&Q/#V$K/Q&16.&/6Q?#$6R&8$N/%2&./%$V/#2&AT&8P/&T$61%&"#A.?K8H&g/&P1Q&NA#/&8P16&+9&2/1#Q&$6&
Q/#V$K/&8A&RAV/#6N/681%&/68$8$/QH&&g/&K?##/68%2&Q/#V/Q&1Q&8P/&-6R1R/N/68&41#86/#&TA#&8P/&KA6QA%$.18/.(&
3/R$Q%18$V/&7A?6Q/%&0?#/1?(&B/V1.1&g$RP/#&-.?K18$A6&E?$8$A6&E#?Q8&J?6.(&B/V1.1&71"$81%&a6V/Q8N/68&
7A#"A#18$A6(&3AK1%&[AV/#6N/68&a6V/Q8N/68&4AA%(&E#?K=//&S/1.A\Q&J$#/&4#A8/K8$A6&5$Q8#$K8(&E1PA/&5A?R%1Q&

J$#/&4#A8/K8$A6&5$Q8#$K8(&a6K%$6/&C$%%1R/&[/6/#1%&aN"#AV/N/68&5$Q8#$K8&16.&B/V1.1\A#=QH&&a6&1..$8$A6&P/&TA#N/#%2&Q/#V/.&1Q&1&Q/6$A#&
N/NM/#&AT&8P/&1?.$8&8/1N&TA#&Y1QPA/&7A?682(&7$82&AT&>"1#=Q&16.&8P/&>818/&AT&B/V1.1H&&
&

0"&(-1'!"#)-#
0+P7P$8$+(&

?7%(+$%

2(34-#1-*'5(66(&$
Q"#$%+8$+(&

*+($%+7:&A-,3(&7+,&
!"+.-:(3+P&?7%+($%

78%))'7($-1'
R3%$4("%&";&*+($%+7:&

A-,3(&I$%#34$.

9"3-$':-&8;
I$+3"%&*+($%+7:&
A-,3(&E7+7P$%

<#(8'=>1$-
=3.K&A,#3."%/&

?7%(+$%

?&/-#$'<#(8;$%&
R3%$4("%&";&!/S$%&

I$4-%3(/

,(-1$(&-'7@-#;
E7+7P$%

9>"&'0>
I$+3"%&A.."437($

37



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

I&O&/$./M1$%%2HKAN&&

.04:!D@451E184>19?A!
K-%<$0,$>'L-WW-&/R'@A2''
+,-%*"&%"'(."'%*"$/(0123'($"2(4,"51/'3"#()$*'"%*(
;$NM/#%/2&\$%%&Q/#V/&1Q&1&[AV/#6N/68&a68/#61%&!?.$8&16.&7A6Q?%8$6R&41#86/#&16.&1Q&16&1..$8$A61%&#/QA?#K/&TA#&
8P/&8/1NH&;$NM/#%/2&P1Q&NA#/&8P16&'*&2/1#Q&$6&"?M%$K&1KKA?68$6R(&\$8P&TAK?Q/.&/^"/#$/6K/&$6&8P/&RAV/#6N/68&
$6.?Q8#2&8P#A?RPA?8&P/#&K1#//#H&>P/&K?##/68%2&P1Q&"1#86/#&#/Q"A6Q$M$%$82&A6&1&6?NM/#&AT&RAV/#6N/68&K%$/68Q(&
$6K%?.$6R&KA?682(&Q818/&16.&%AK1%&RAV/#6N/68QH&>P/&$Q&$68/R#1%%2&$6VA%V/.&$6&8P/&T$#NZQ&$68/#61%&1?.$8&"#1K8$K/(&
Q/#V$6R&QAN/&AT&A?#&%1#R/Q8&RAV/#6N/681%(&6A6_"#AT$8&16.&TA#_"#AT$8&K%$/68Q&#/K/$V$6R&T/./#1%&1\1#.QH&g/#&

RAV/#6N/681%&K%$/68Q&$6K%?./F&8P/&7$82&AT&7ANN/#K/&7$82(&8P/&7$82&AT&3A6/&E#//(&8P/&7$82&AT&31T12/88/(&h/TT/#QA6&7A?682(&!.1NQ&
7A?682(&16.&5A?R%1Q&7A?682H&&
&

!.(""'!-/$,R'@A2''
."'%*"$/(0123'()$*'"%*((
>KA88&Q/#V/Q&1Q&8P/&J$#N\$./&%/1./#&AT&a68/#61%&!?.$8&Q/#V$K/QH&>KA88&P1Q&AV/#&)9&2/1#Q&AT&/^"/#$/6K/&Q/#V$6R&1&
V1#$/82&AT&$6.?Q8#$/Q&W$6K%?.$6R&RAV/#6N/681%&/68$8$/QX(&\$8P&NA#/&8P16&+*&2/1#QZ&/^"/#$/6K/&1Q&1&"1#86/#&$6&1&
0$R&JA?#&T$#N&"#$A#&8A&`A$6$6R&-$./&01$%%2H&g/&"AQQ/QQ/Q&.//"&/^"/#$/6K/&$6&$68/#61%&KA68#A%&"#AK/QQ/Q&16.&
"#AK/.?#/Q(&16.&M/Q8&"#1K8$K/Q&8A&.#$V/&/TT$K$/6K2&16.&/TT/K8$V/6/QQH&>KA88&P1Q&"#/V$A?Q%2&%/.&1&8/1N&$6&8P/&
J$#N\$./&./V/%A"N/68&AT&$6.?Q8#2&M/Q8&KA68#A%&"#1K8$K/Q(&16.&1%QA&P1Q&Q$R6$T$K168&/^"/#$/6K/&$6&>1#M16/Q_

]^%/2&KA68#A%&#/V$/\Q&16.&#/"A#8$6RH&g/&$Q&1%QA&1&T#/U?/68&Q"/1=/#&A6&$6.?Q8#2&./V/%A"N/68Q(&$68/#61%&KA68#A%&16.&#$Q=&N161R/N/68&
16.&aE&Q/K?#$82&N161R/N/68&16.&$68/#61%&1?.$8ZQ&#A%/H 
&

D0-.'A+,/$R'@A2R'@1!2R'@1!BR'@E1!@R'V!D@R'@H!2''
6357(02-35,*8()$*'"%*((
-#$K&P1Q&6/1#%2&)*&2/1#Q&$6&8P/&"?M%$K&1KKA?68$6R&16.&KA6Q?%8$6R&$6.?Q8#2&"#AV$.$6R&$6TA#N18$A6&8/KP6A%AR2&
#$Q=&1.V$QA#2&16.&K2M/#&Q/K?#$82&KA6Q?%8$6R&Q/#V$K/Q&8A&1&V1#$/82&AT&$6.?Q8#$/Q(&$6K%?.$6R&P/1%8P&K1#/(&$6Q?#16K/(&
T$616K$1%&Q/#V$K/Q(&M16=$6R(&K#/.$8&?6$A6(&#/81$%(&N16?T1K8?#$6R(&16.&RAV/#6N/68QH&g/&"/#TA#NQ&aE&1?.$8Q(&K2M/#&
Q/K?#$82&#/V$/\Q(&>/#V$K/&]#R16$<18$A6&7A68#A%&W>]7X&+&16.&)&1?.$8Q(&gaE@i>E&1QQ/QQN/68Q(&16.&V1#$A?Q&A8P/#&
$6TA#N18$A6&Q/K?#$82&T#1N/\A#=&#/V$/\Q&WBa>E(&a>](&47a(&ga4!!(&/8KHX(&1Q&\/%%&1Q&"#AV$./Q&%/1./#QP$"&$6&

./V/%A"$6R&16.&/6P16K$6R&aE&#$Q=&1.V$QA#2&16.&K2M/#&Q/K?#$82&KA6Q?%8$6R&"#1K8$K/&TA#&"/A"%/(&"#AK/QQ/Q(&N/8PA.A%AR$/Q&16.&R#A\8PH&&
&

2&3$0/'D0-.X/(&R'@1!2R'@1!!AR'@E1!@''
93*%:',*(,;(48<%*(=%:1*3'8(
!6./#Q&\$%%&M/&1&V1%?1M%/&#/QA?#K/&TA#&8P/&7$82H&!6./#Q&P1Q&NA#/&8P16&T$T8//6&2/1#Q&AT&/^"/#$/6K/&"#AV$.$6R&aE&
#$Q=&16.&KA68#A%&QA%?8$A6Q&\$8P$6&8P/&"#$V18/&16.&"?M%$K&Q/K8A#H&g$Q&/^"/#$/6K/&$6K%?./Q&"%166$6R&16.&/^/K?8$6R&
1QQ/QQN/68Q&AT&aE&Q/K?#$82&"#1K8$K/Q(&#$Q=Q(&16.&KA68#A%Q&1R1$6Q8&A#R16$<18$A61%(&$6.?Q8#2(&16.&RAV/#6N/68&
Q816.1#.QH&g/&$Q&K?##/68%2&P/1.$6R&?"&8P/&-$./&01$%%2&72M/#&>/K?#$82&8/1N&8A&P/%"&K%$/68Q&?6./#Q816.&8P/$#&#$Q=Q&
#/%18/.&8A&72M/#&>/K?#$82&16.&K#/18/&1&"%16&TA#&#/N/.$18$6R&\/1=6/QQ/Q&16.&N161R$6R&A6RA$6R&#$Q=Q&#/%18/.&8A&

K2M/#&Q/K?#$82H&!6./#Q&$Q&7/#8$T$/.&$6&@$Q=&16.&a6TA#N18$A6&>2Q8/NQ&7A68#A%(&1&7/#8$T$/.&a6TA#N18$A6&>2Q8/NQ&!?.$8A#&16.&1&7/#8$T$/.&
a6TA#N18$A6&>2Q8/NQ&>/K?#$82&4#AT/QQ$A61%H&
&

Z#%$/'B$&.XR'@A2R'@12R'@HD''
=%"3,*(."'%*"$/(0123'(>$"$#%*((
h1N/Q&\$%%&Q/#V/&1Q&8P/&>/6$A#&a68/#61%&!?.$8&S161R/#&16.&\$%%&M/&#/Q"A6Q$M%/&TA#&/6Q?#$6R&8P/&/6R1R/N/68&
N//8Q&8P/&a6Q8$8?8/&AT&a68/#61%&!?.$8A#ZQ&a68/#618$A61%&>816.1#.Q&TA#&a68/#61%&!?.$8$6RH&g/&P1Q&NA#/&8P16&)9&
2/1#Q&AT&/^"/#$/6K/(&$6K%?.$6R&8P/&"1Q8&Q/V/6&2/1#Q&\$8P&-$./&01$%%2H&4#$A#&8A&`A$6$6R&-$./&01$%%2(&P/&Q/#V/.&1Q&16&
$68/#61%&1?.$8&.$#/K8A#&TA#&1&618$A61%&KAN"162H&a6&8P18&#A%/&P/&P1.&#/Q"A6Q$M$%$82&TA#&T$616K$1%&16.&A"/#18$A61%&
1?.$8Q&16.&>1#M16/Q_]^%/2&KA68#A%Q&8/Q8$6R&16.&#/"A#8$6RH&4#$A#&8A&P$Q&$6.?Q8#2&/^"/#$/6K/(&h1N/Q&Q"/68&AV/#&+)&

2/1#Q&W8/6&\$8P&1&0$R&JA?#&1KKA?68$6R&T$#NX&"#AV$.$6R&1?.$8&16.&KA6Q?%8$6R&Q/#V$K/QH&h1N/Q&PA%.Q&8P/&7/#8$T$/.&4?M%$K&!KKA?68168(&
7/#8$T$/.&a68/#61%&!?.$8A#&16.&7/#8$T$/.&J#1?.&-^1N$6/#&./Q$R618$A6QH

38



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

G&O&/$./M1$%%2HKAN&&

.04:!D@451E184>19?A!
I-$,/-&$'![$0XR'@A2'
>$"$#%*(
B$/%Q$6/&\$%%&Q/#V/&1Q&1&S161R/#&A6&8P/&7$82ZQ&/6R1R/N/68H&>P/&P1Q&NA#/&8P16&8/6&2/1#Q&AT&/^"/#$/6K/&$6&
"?M%$K&1KKA?68$6R(&\$8P&/^"/#$/6K/&$6&8P/&RAV/#6N/681%&$6.?Q8#2(&RAV/#6N/681%&/N"%A2//&M/6/T$8&"%16Q(&16.&
$68/#61%&1?.$8H&>P/&P1Q&Q/#V/.&1Q&N161R/#&A6&Y1QPA/&7A?682(&@/R$A61%&E#16Q"A#818$A6&7ANN$QQ$A6(&
7A?682c7$82&AT&71#QA6(&16.&8P/&>818/&AT&B/V1.1H&B$/%Q$6/&%/1.Q&8P/&RAV/#6N/681%&/N"%A2//&M/6/T$8&"%16&
"#1K8$K/&$6&8P/&@/6A&ATT$K/H&>P/&1%QA&Q/#V/Q&1Q&"1#8&AT&8P/&KA_QA?#K/.&$68/#61%&1?.$8&T?6K8$A6&TA#&1&%AK1%&"?M%$K%2&&
&

Z+#&'T+R'@A2'
=%"3,*(055,:3$'%(
h?16&\$%%&Q/#V/&1Q&1&>/6$A#&!QQAK$18/&A6&8P/&7$82ZQ&/6R1R/N/68H&>P/&P1Q&NA#/&8P16&8\A&2/1#Q&AT&"?M%$K&
1KKA?68$6R&/^"/#$/6K/(&\$8P&/^"/#$/6K/&$6&8P/&RAV/#6N/681%&16.&/N"%A2//&M/6/T$8&"%16&$6.?Q8#$/QH&>P/&P1Q&
Q/#V/.&1Q&8P/&>/6$A#&!QQAK$18/&A6&B/V1.1&4?M%$K&-N"%A2//QZ&5/T/##/.&7AN"/6Q18$A6&4%16(&B/V1.1&Ja7!&
!%8/#618$V/&5/T/##/.&7AN"/6Q18$A6&4%16H&>P/&PA%.Q&8P/&7/#8$T$/.&4?M%$K&!KKA?68168&./Q$R618$A6&
&

&

#0E0<0?80A!
!1B1F2E'@F1DIC!'
!Q&1&8A"&)9&74!&T$#N&\$8P&')&ATT$K/Q&$6&+:&Q818/Q(&\/ZV/&M?$%8&A?#&M?Q$6/QQ&A6&#/%18$A6QP$"QH&0?8&\/&=6A\&8P18&2A?Z.&
#18P/#&P/1#&$8&T#AN&"/A"%/&%$=/&2A?&\PAZV/&?Q/.&A?#&Q/#V$K/QH&&
&
EP/&K%$/68Q&M/%A\&P1V/&?Q/.&Q$N$%1#&Q/#V$K/Q&8A&2A?#&KAN"162(&16.&\/&/6KA?#1R/&2A?&8A&KA681K8&8P/N&8A&%/1#6&NA#/&
1MA?8&8P/$#&-$./&01$%%2&/^"/#$/6K/QH&

'' ''!-%-,#0'@,-$&"/'

!:3$+(&0+(3(/&&
T78$&

!"+(74(&T78$&&
U&63(:$&

?B"+$&&
U&0873:&

I$%#34$.&&
?%"#3,$,&

71#QA6&7$82(&B/V1.1& B16K2&41?%QA6&
5/"?82&7$82&S161R/#&

GG9H),'HGD::&
6"1?%QA6LK1#QA6HA#R&

4#$A#&1?.$8Q(&Q$6R%/&
1?.$8Q&16.&1R#//._

?"A6&"#AK/.?#/Q&TA#&
8P/&7$82&&

!.1NQ&7A?682(&7]& @12NA6.&[A6<1%/<&
7A?682&S161R/#&

G)*H9)'HI+**&
#RA6<1%/QL1.KARAVHA#R&

a68/#61%&!?.$8&16.&
7A6Q?%8$6R&

>818/&AT&B/V1.1(&
5/"1#8N/68&AT&
E#16Q"A#818$A6&

@AM/#8&B/%%$Q&
!QQ$Q8168&5$#/K8A#&

GG9H,,,HG::*&
#6/%%$QL.A8HQ818/H6VH?Q&

a68/#61%&!?.$8&16.&
7A6Q?%8$6R&

-N"%A2/#Q&gA%.$6RQ(&a6K& h12&[A%.M/#R&
C$K/&4#/Q$./68&

GG9H')GH)I,+&
hRA%.M/#RL/N"%A2/#QHKAN& a68/#61%&!?.$8&&

39



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

,&O&/$./M1$%%2HKAN&&

*9A>!"<9C9A45'
E2CD!'2IT'@L2EVD!'
]?#&T//Q&1#/&M1Q/.&A6&8P/&KAN"%/^$82&AT&8P/&$QQ?/&16.&8P/&/^"/#$/6K/&%/V/%&AT&8P/&Q81TT&N/NM/#Q&6/K/QQ1#2&8A&1..#/QQ&$8H&&
&
Y/&"#A"AQ/&8P/&TA%%A\$6R&T//Q&M1Q/.&A6&A?#&?6./#Q816.$6R&AT&8P/&QKA"/&AT&\A#=&16.&8P/&%/V/%&AT&$6VA%V/N/68&AT&71#QA6&
7$82ZQ&Q81TT(&16.&8P/&166?1%&M?.R/8&TA#&a68/#61%&!?.$8H&EP$Q&T//&$Q&$6K%?Q$V/&AT&1%%&KAQ8&8A&"/#TA#N&8P/&Q/#V$K/Q&#/U?/Q8/.H&
JA#&/Q8$N18/.&N16"A\/#&Q//&!""/6.$^&!H&&
&

'' '2+3-"'D&W#W$%$&"''
&
&

'' ''

'

2+3-"'D&W#W$%$&"''
&
&
&
&&
&
&
&

&
EP/&1MAV/&#18/Q&1#/&M1Q/.&A6&1&"%16&8A&QKP/.?%/&\A#=&A?8Q$./&AT&8P/&8#1.$8$A61%&M?Q2&Q/1QA6Q&AT&8P/&7$82&16.&J$616K/&
Q81TT&W$H/H&A?8Q$./&AT&166?1%&1?.$8&16.&M?.R/8&"#/"1#18$A6&Q/1QA6QXH&Y/&1TT$#N&\/&1#/&1M%/&8A&./VA8/&16&1V/#1R/&AT&)9&
PA?#Q&"/#&\//=&8A&71#QA6&7$82&AV/#&8P/&KA68#1K8&"/#$A.H&Y/&\$%%&KANN?6$K18/&\$8P&8P/&!?.$8&7ANN$88//&A6&1&#/R?%1#&
M1Q$Q&8P/&"/#K/681R/&AT&M?.R/8&?Q/.&2/1#&8A&.18/H&&

=-,,-&W'A(,-.>'E$W#03-&W'C$,$Q[(&$'1&\+-0-$/'
Y/&=6A\&K%$/68Q&1""#/K$18/&1KK/QQ&8A&1%%&AT&8P/$#&Q/#V$K/&8/1N&N/NM/#QH&Y/&/NM#1K/&8P$Q&A""A#8?6$82&TA#&KA6Q8168&
KANN?6$K18$A6&16.&\$%%&/6Q?#/&A?#&8/1N&N/NM/#Q&1#/&1V1$%1M%/&\P/6&2A?&P1V/&U?/Q8$A6Q&16.&$QQ?/QH&EP$Q&Q/#V$K/&$Q&
$6K%?./.&$6&8P/&QKA"/&AT&8P/&/6R1R/N/68H&aT&1&"1#8$K?%1#&$QQ?/&Q?#T1K/Q&8P18&T1%%Q&A?8Q$./&8P/&QKA"/&AT&8P$Q&/6R1R/N/68(&
\/Z%%&M#$6R&$8&8A&2A?#&188/68$A6&16.&AM81$6&1""#AV1%&M/TA#/&"#AK//.$6RH&&&
&
&
&

?%";$..3"+7:&I$%#34$.&U&V$$.& GW)@&

EA81%&!%%_$6K%?Q$V/&S1^$N?N&4#$K/&& e&++*()**&

?,'$/(@%%5( A((BBCDECC(

X"-%:/&=7($&S/&I(7;;&'$#$:& GW)@&

41#86/#& e&&)9*H**c&P#H&

S161R/#& e&&+)*H**c&P#H&

>/6$A#&!QQAK$18/& e&&D9H**c&P#H&

40



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

D&O&/$./M1$%%2HKAN&&

-?>0<?45!%@21>!%CC<948F!

&
&
EP/&=/2&8A&A?#&./%$V/#2&AT&8P$Q&Q/#V$K/&\$%%&M/&16&1M$%$82&8A&QP1#/&M/Q8&"#1K8$K/Q&T#AN&A?#&/^"/#$/6K/(&$6K%?.$6R&8PAQ/&8P18&
/6KA?68/#&Q$N$%1#&KAN"%$16K/(&#/"A#8$6R(&KA68#A%(&16.&A"/#18$A61%&$QQ?/QH&Y/&\$%%&"#AV$./&#/KANN/6.18$A6Q&16.&
#/Q"A6Q/Q&M1Q/.&A6&A?#&AMQ/#V18$A6Q&8P18&\$%%&.#$V/&/TT$K$/6K2&\P$%/&18&8P/&Q1N/&8$N/&TAK?Q&A6&#/.?K$6R&#$Q=QH&&&
&
EP#A?RP&A?#&$68/#61%&1?.$8&Q/#V$K/Q(&\/&\$%%&\A#=&K%AQ/%2&\$8P&8P/&!?.$8&KANN$88//&8A&1QQ/QQ&16.&1..#/QQ&#$Q=Q&16.&
KA68#A%Q&8P#A?RPA?8&8P/&7$82H&Y/&#/KANN/6.&?Q$6R&1&81$%A#/.&QKA#$6R&16.&#16=$6R&Q2Q8/N&8A&"#$A#$8$</&/68/#"#$Q/&#$Q=Q&
16.&./V/%A"&16&166?1%&1?.$8&"%16&8P18&TAK?Q/Q&#/QA?#K/Q&$6&1#/1Q&AT&R#/18/#&#$Q=H&]?#&Q2Q8/N&AT&#$Q=&161%2Q$Q&TAK?Q/Q&T$#Q8&
A6&2A?#&K?##/68&KA68#A%Q&/6V$#A6N/68&8A&N$8$R18/&"/#TA#N16K/(&A"/#18$A61%(&T$616K$1%(&16.&aE&#$Q=&16.&./8/#N$6/&
KAN"%$16K/&\$8P&8P/&1KKA?68$6R&"#AK/.?#/Q&N16?1%H&&&
&
Y/&1%QA&"12&Q"/K$1%&188/68$A6&8A&A#R16$<18$A6&#$Q=&A6&1&TA#\1#.&%AA=$6R&M1Q$QH&EP#A?RP&8P$Q&"#AK/QQ(&\/&\$%%&$./68$T2&
"A8/68$1%&\/1=6/QQ/Q(&ATT/#&"#1K8$K1%&#/KANN/6.18$A6Q&8A&$N"#AV/&2A?#&$68/#61%&KA68#A%Q&16.&#/.?K/&#$Q=(&16.&N1=/&
AMQ/#V18$A6Q&1MA?8&2A?#&"#AK/QQ/Q&16.&"#AK/.?#/Q&M1Q/.&A6&A?#&/^"/#$/6K/Q&\$8P&M/Q8&"#1K8$K/Q&\$8P$6&8P/&RAV/#6N/68&
$6.?Q8#2H&&
&
]?#&/^"/#$/6K/&\$8P&$68/#61%&1?.$8Q&AT&RAV/#6N/68Q&#/U?$#/Q&1.P/#/6K/&8A&V1#$A?Q&Q816.1#.Q&Q?##A?6.$6R&$68/#61%&
KA68#A%Q&$6K%?.$6R&8P/&7]>]&J#1N/\A#=(&aa!&16.&Ja>7!SH&Y/&\A#=&\$8P&1%%&AT&A?#&K%$/68Q&8A&P/%"&8P/N&?6./#Q816.&8P/&
7]>]&T#1N/\A#=H&gA\&8P$Q&"1#8$K?%1#&T#1N/\A#=&1""%$/Q&8A&8P/&"#AV$Q$A6Q&AT&8P/&6/\&i6$TA#N&!.N$6$Q8#18$V/&
@/U?$#/N/68Q(&7AQ8&4#$6K$"%/Q(&16.&!?.$8&@/U?$#/N/68Q&TA#&J/./#1%&!\1#.Q&./1%$6R&\$8P&2A?#&T/./#1%&1\1#.Q(&N12&M/&16&
1#/1&8P18&\/&./8/#N$6/&1""#A"#$18/&TA#&$68/#61%&1?.$8H&Y/&P1V/&KA6.?K8/.&8#1$6$6R&A6&7]>]&16.&#$Q=&1QQ/QQN/68Q&
618$A6\$./&16.&M/%$/V/&\/&\$%%&1..&V1%?/&16.&$N"#AV/&8P/&/TT/K8$V/6/QQ&AT&8P/&#$Q=&N161R/N/68(&KA68#A%&16.&
RAV/#616K/&"#AK/QQ/QH&&&
&
]?#&1""#A1KP&8A&/V1%?18$6R&16.&$./68$T2$6R&#$Q=Q(&"#$A#$8$<$6R&8PAQ/&#$Q=Q&16.&./V/%A"$6R&1?.$8&"%16Q&$Q&16&$68/#1K8$V/&
1""#A1KP&\$8P&8P/&7$82&!?.$8&7ANN$88//H&Y/&\$%%&T$#Q8&/V1%?18/&"#/V$A?Q&$68/#61%&1?.$8&#/"A#8Q(&2A?#&"A%$K$/Q(&"#AK/.?#/Q(&
16.&\$%%&8P/6&$68/#V$/\&=/2&"/#QA66/%H&a6TA#N18$A6&AM81$6/.&\$%%&M/&=/2&8A&./V/%A"$6R&1&KAN"#/P/6Q$V/&#$Q=&161%2Q$QH&
&
EP/&"#$N1#2&TAK?Q&AT&8P/&"#AK/.?#/Q&$Q&8A&"#AV$./&T//.M1K=&8P18&KA68#A%Q&$6&8P/&1#/1Q&8/Q8/.&1#/&"#A"/#%2&./Q$R6/.(&
T?6K8$A6$6R&1Q&./Q$R6/.&16.&.AK?N/68/.(&16.&8P18&"#AK/QQ/Q&1#/&A"/#18$6R&$6&KA6TA#N16K/&\$8P&/Q81M%$QP/.&"A%$K$/Q(&1Q&
\/%%&1Q&\P/8P/#&8P/&"A%$K$/Q&1#/&NAQ8&/TT/K8$V/&16.&/TT$K$/68&R$V/6&8P/&618?#/&16.&#/QA?#K/Q&AT&8P/&7$82(&1Q&\/%%&1Q&8P/&
KAN"%$16K/&#/U?$#/N/68Q&$6&"%1K/H&Y/&\$%%&#/KANN/6.&KP16R/Q&$6&"#AK/.?#/Q&8A&$N"#AV/&/TT$K$/6K2&16.&/TT/K8$V/6/QQ&AT&
$68/#61%&KA68#A%QH& 41





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

++&O&/$./M1$%%2HKAN&&

!
GH/!*H((+$!$-&$!I%-==/!

JD'J2IC'CG'JGEK'J1CL'MGNO''
aT&2A?&1#/&%AA=$6R&TA#&1&T$#N&8P18&81=/Q&8$N/&8A&?6./#Q816.&2A?&16.&2A?#&M?Q$6/QQ(&\$%%&KA66/K8&2A?&\$8P&=6A\%/.R/(&
#/QA?#K/Q&16.&QA%?8$A6Q&16.&M#$6R&2A?&KA6T$./6K/&$6&2A?#&M?Q$6/QQ&./K$Q$A6Q(&%AA=&6A&T?#8P/#H&01Q/.&A6&A?#&
?6./#Q816.$6R&AT&2A?#&$NN/.$18/&6//.Q(&\/&M/%$/V/&\/&1#/&1&RAA.&T$8H&!6.(&\/&\168&8A&\A#=&\$8P&2A?j&
&
aT&2A?&P1V/&162&U?/Q8$A6Q&A#&\A?%.&%$=/&1..$8$A61%&$6TA#N18$A6(&"%/1Q/&.A6Z8&P/Q$818/&8A&#/1KP&A?8&8A&?QH&Y/&\168&8A&
N1=/&Q?#/&2A?&P1V/&1%%&8P/&$6TA#N18$A6&2A?&6//.&8A&N1=/&2A?#&./K$Q$A6H&&

_ J//%&T#//&8A&K1%%&N/&18&GG9HI,DHD)G+&A#&M2&/N1$%&18&.K1#8/#L/$./M1$%%2HKAN&

J[#"'-&/Q-0$'>(+R'-&/Q-0$/'+/O'
Y/&1#/&.#$V/6&8A&P/%"&K%$/68Q&81=/&A6&8P/&6A\&16.&8P/&6/^8&\$8P&$6Q"$#/.&$./1Q(&QA%?8$A6Q&16.&#/Q?%8QH&Y/&%AA=&TA#\1#.&8A&
\A#=$6R&\$8P&2A?H&
 

43



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

+)&O&/$./M1$%%2HKAN&&

%CC0?21B!%!
D!C1B2CDT'B2IAGJDE''
&
&

' '1&"$0&#,'2+3-"'A,#&']'L(+0/'
&A-,3(&?:7+& X"-%.&

@$Q=&!QQ/QQN/68& )**&

4/#TA#N16K/&!?.$8Q& +**_)**c/1KP&

>"/K$1%&a6V/Q8$R18$A6Qc4#A`/K8Q& +**_)**c/1KP&

]6RA$6R&JA%%A\_?"c@/_1?.$8& 9*_+**&

!.N$6$Q8#18$V/&>?""A#8&>/#V$K/Q& 9*&

44



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

+'&O&/$./M1$%%2HKAN&&

%CC0?21B!I!
!2BAFD'GH'JGEK

45



!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!"#$%&'()$!*&++,-.!,/0!1(23!422$22+$/'!

5('.!6,+$!!
!
!
! !
!

46



!
5('.!6,+$!!
! ! ! ! !"#$%&'()$!*&++,-.!,/0!1(23!422$22+$/'!
7,89$!:;!5:/'$/'2!
!

!

!
"#$%&'()$!*&++,-.! <!
*%:=$! >!
?-:%$0&-$2!?$-;:-+$0! >!
@/0()(0&,92!5:/',%'$0! A!
?-:=:2$0!4&0('!?9,/! A!
4==$/0(#!4B!1(23!422$22+$/'!1$2&9'2! C!

47



 

!

!

"#$%&'()$!*&++,-.!
@/'$-/,9!4&0('!0$=,-'+$/'2!:=$-,'$!&2(/D!D&(0,/%$!=-:)(0$0!8.!'E$!@/'$-/,'(:/,9!?-:;$22(:/,9!?-,%'(%$2!
F-,+$G:-3!H@??FI!=&89(2E$0!8.!'E$!@/2'('&'$!:;!@/'$-/,9!4&0(':-2J!*',/0,-02!:;!'E$!@??F!,00-$22! =9,//(/D!
,/0!(/0(%,'$!'E,'!-(23B8,2$0!=9,/2!2E:&90!0$'$-+(/$!'E$!=-(:-('($2!:;!'E$!(/'$-/,9!,&0('!,%'()('.K! %:/2(2'$/'!
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G('E!'E$!-(23M2!:G/$-K!/:!,&0('!=-:%$0&-$2!,-$!=$-;:-+$0!':!),9(0,'$!'E$!-,/3(/D2!H'E:-:&DE! ,&0('!
=-:%$0&-$2!G(99!8$!0$)$9:=$0!,/0!=$-;:-+$0!,2!=,-'!:;!'E$!(/0()(0&,9! ,&0('2!=-:=:2$0!,2!,!-$2&9'! :;!'E(2!
-$=:-'IJ!7E$!,&0('!'$,+!,==9($2!=-:;$22(:/,9!X&0D+$/'!,/0!$#=$-($/%$!':!0$'$-+(/$!'E$!;(/,9!-(23! -,/3(/D2J!
!
"#!$%!&'()!$*+,(#-.#!#,!.,#'!#/-#!($%0%!-('!1($##'.!-%!$2!#/')!-('!,334(($.56!7'-8'(%!%/,498!.,#! -%%4*'!#/'!
.,#'8!($%0!-3#4-99)!':$%#%!,(!#/-#!#/'!24.3#$,.!$%!8'2$3$'.#!$.!-.)!1-)6!7E$!=&-=:2$! :;!'E$! -(23!,22$22+$/'!
(2!':!0$)$9:=!,/!,&0('!=9,/K!/:'!':!-$=:-'!=-:89$+2!G('E!%&--$/'!:=$-,'(:/2J!@/!%:/'-,2'K! 'E$!=&-=:2$!:;!,/!
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!"#$%&'(.'3&4+%56&25+7'8925+:5!
'
422$22:-M2!];;(%$!e!
59$-3!\!1$%:-0$-!e!
5:++(22(:/$-M2!];;(%$!e!!
S$=&'.!5('.!R,/,D$-!e!
5:-:/$-M2!];;(%$!e!!
*E$-(;;M2!];;(%$!e!
F(/,/%$!e!
7-$,2&-$-M2!];;(%$!e!!
!
?-:=:2$0!4&0('!?9,/!
@/'$-/,9!,&0('!G,2!2$'!&=!G('E!,/!,//&,9!8&0D$'!,;;:-0(/D!,==-:#(+,'$9.!PK>OO!,//&,9!,&0('!E:&-2J!N$!
E,)$!2'-&%'&-$0!:&-!2=$%(,9!=-:X$%'!,/0!(/'$-/,9!,&0('!=9,/!':!;('!G('E(/!%9:2$!=-:#(+('.!':!'E(2!8&0D$'J!
7E$!(/'$-/,9!,&0('!8&0D$'!,92:!(/%9&0$2!,&0('!E:&-2!':!,0+(/(2'$-!'E$!,&0('!;&/%'(:/K!&=0,'$!'E$!-(23!
,22$22+$/'!,//&,99.K!,/0!%:/0&%'!;:99:G!&=!,&0('2!':!0$'$-+(/$!(;! ,D-$$0!&=:/!+,/,D$+$/'!,%'(:/2!
E,)$!8$$/!2,'(2;,%':-(9.!%:+=9$'$0J!
!
U,2$0!:/!'E$!-$2&9'2!:;!:&-!&=0,'$0!-(23!,22$22+$/'!,2!=-$2$/'$0!(/!4==$/0(#!4[!1(23!422$22+$/'! 1$2&9'2K!
G$!=-:=:2$!'E$!<OPY!(/'$-/,9!,&0('!=9,/!=-$2$/'$0!(/!!"#$%&';.'*%9490&<'+$<"5'47+2J!]&-! =-:=:2$0!,&0('!
=9,/!G,2!8,2$0!:/!'E$!-(23!,22$22+$/'!-$2&9'2!,/0!:&-!3/:G9$0D$!:;!%('.!D:)$-/+$/'! :=$-,'(:/2J! 7E(2!
=9,/!+,.!8$!+:0(;($0!,2!/$%$22,-.!0&-(/D!'E$!.$,-!':!,00-$22!(++$0(,'$!%:/%$-/2!:-! %E,/D(/D!
%:/0('(:/2J!*=$%(;(%!'(+(/D!:;!$,%E!,&0('!$/D,D$+$/'!G(99!8$!0$'$-+(/$0!&=:/!,==-:),9!:;!'E$! ,&0('!
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<OPY!1(23!422$22+$/'B!@/'$-)($G2!G('E!0$=,-'+$/'!0(-$%':-2W$9$%'$0!:;;(%(,92!':!
&=0,'$!-(23!,22$22+$/'!':!$),9&,'$!-(232!':!'E$! 5('.!,/0!0$)$9:=!'E$!<OPYW<OPY!
(/'$-/,9!,&0('!=9,/J!

5:+=9$'$! <OO!

<OPY!e!422$22:-M2!:;;(%$!1$)($G!:;!0$=,-'+$/',9!:=$-,'(:/2!,/0! %:+=9(,/%$!G('E!
9,G2!,/0!-$D&9,'(:/2K!2=$%(;(%,99.!'E$!=-:%$22!':!,22$22! +:8(9$!E:+$!=,-32!,/0!
-$2&9'(/D!U:,-0!:;!"Z&,9(L,'(:/!E$,-(/D2!,/0! ,==$,92!=-:%$22!'E,'!E,)$!8$$/!0$/($0!
'E$!];;(%$J!

S$/($0!
4%%$22!

!

<OPYW<OPY!B!59$-3!\!1$%:-0$-B1$)($G!:;!:=$-,'(:/2K!(/'$-/,9!%:/'-:92K! 2$D-$D,'(:/!
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7U*! POO!

<OPYW<OPY!B!F(/,/%$B?,.-:99!,/,9.2(2W2'-,'$D.!':!0$'$-+(/$!8$2'!=-,%'(%$2K! $;;(%($/%($2!
,/0!$;;$%'()$/$22!(/!%E,/D(/D!=,.+$/'!%.%9$2!,/0!=-:%$22$2!,/0! =:'$/'(,9!
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`'(9('.!F$$!8(99$0!(/!,%%:-0,/%$!G('E!'E$!5('.!1$2:9&'(:/! "2',89(2E(/D!1,'$2K!F$$2!
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@/!,00('(:/!':!:&-!<OPY!,&0('!=9,/K!=:'$/'(,9!,&0('2!'$/','()$9.!=9,//$0!;:-!<OPY!(/%9&0$!'E$! ;:99:G(/D[!
!
<OPY!1(23!422$22+$/'B!R$$'!G('E!0$=,-'+$/'!0(-$%':-2!,/0!$9$%'$0!:;;(%(,92!':!%:/'(/&$! ':! &=0,'$!
'E$!-(232W-,/3(/D2!(0$/'(;($0!(/!'E$!<OPA!-(23!,22$22+$/'!':!0$)$9:=!'E$!<OPY!,&0('!=9,/J!
!
5('.!422$22:-M2!];;(%$B!1$)($G!,0$Z&,%.!:;!%:/'-:92!:)$-!=-:=$-'.!0(2%:)$-.!,/0! ),9&,'(:/J! 6:'$[!@/'$-/,9!
,&0('!,''$+='$0!':!=$-;:-+!'E(2!,&0('!(/!*$='$+8$-!<OPYJ! 4'!'E$!'(+$K!:&-! =-:=:2$0!)(2('W(/'$-)($G!,/0!
,&0('!=-:D-,+!G,2!-$X$%'$0!8.!'E$!422$22:-J!N$!,-$!=-:=:2(/D!'E$! 2,+$!2%:=$!:;!G:-3!':!8$!=$-;:-+$0K!
&=:/!,D-$$+$/'!:;!'E$ !4 2 2 $ 2 2 : - K!GE:!G(99!E,)$!8$$/!(/! :;;(%$!;:-!P!.$,-!(/!R:/'EK!T$,-!
!
*E$-(;;M2!];;(%$!5,2E!5:99$%'(:/!?-:%$22B!1$)($G!'E$!=-:%$22!8.!GE(%E!'E$!*E$-(;;M2! ];;(%$! %:99$%'2!%,2E!;:-!
,99!+,X:-!;&/%'(:/2K!2&%E!,2!=,.+$/'!:;!%(','(:/2!(22&$0J!1$)($G!':!(/%9&0$! (/'$-/,9!%:/'-:92!:)$-!%(','(:/!
(22&,/%$!,/0!'-,%3(/D!=-:%$22$2K!,2!G$99!,2! %:99$%'(:/!:;!:'E$-! -$%$(),89$2J!
!
5:-:/$-M2!];;(%$!@/)$/':-.!(/B',3$!=-:%$0&-$2B1$)($G!'E$!=-:%$22!8.!GE(%E!(/)$/':-.!(2! %:99$%'$0!G('E(/!
'E$!:;;(%$K!'E$!,%%:&/',8(9('.!:;!'E$!%:99$%'(:/!=-:%$22K!2,;$D&,-0(/D!:;!'E$! (/)$/':-.!,/0!$)$/'&,9!
-$'&-/!:;!=-:=$-'.!':!:G/$-2J!
!
^-,/'!,&0('2!G('E(/!0$=,-'+$/'2!',-D$'(/D!'E$!$;;(%($/%.!,/0!$;;$%'()$/$22!:;!+,/,D(/D!'E$!D-,/'! =-:%$22!
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<OPY!F:99:G!`=B!1$)($G!,/0!'$2'(/D!:;!%:+=9$'(:/!2','&2!:;!,D-$$0B&=:/!+,/,D$+$/'! ,%'(:/2J!
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!

7E$!',89$!:/!'E$!;:99:G(/D!=,D$2!=-$2$/'2!'E$!-$2&9'2!:;!:&-!-(23!,22$22+$/'!=-:%$0&-$2!,2!0$',(9$0! (/! 'E(2!
-$=:-'J!K'!(''*+/-%$L'!#/-#!#/'%'!($%0%!('+('%'.#!+,#'.#$-9!-('-%!,2!3,.3'(.!(-#/'(! #/-.!-3#4-9!
+(,<9'*%6!7E$!),2'!+,X:-('.!:;!'E$2$!-(232!G:&90!9(3$9.!,==$,-!;:-!,/.!D:)$-/+$/'!:-!:-D,/(L,'(:/!
=$-;:-+(/D!2(+(9,-!;&/%'(:/2J!7E$!-$,0$-!2E:&90!/:'!(/;$-!'E,'!'E(2!0:%&+$/'!(2!,!-$;9$%'(:/!:/!!!!!!!!!!!!!'E$!
2'-$/D'E2!:-!G$,3/$22$2!:;!,!=,-'(%&9,-!;&/%'(:/!:-!'E$!+,/,D$+$/'!:;!'E,'!;&/%'(:/J!
!
7E$!;:99:G(/D!D&(0,/%$!-$9,'(/D!':!-,/3(/D!:;!-(232!G,2!=-:)(0$0!':!$,%E!%('.!;&/%'(:/!GE$/! %:+=9$'(/D!'E$!
-(23!,22$22+$/'[!
!
R,D/('&0$!-,/3(/D2!
G$5/!($%0M!R,'$-(,9!(+=,%'!:/!8&0D$'!:-!;(/,/%(,92!H0$;(/$0!,2!fPKOOOKOOO!:-!D-$,'$-!=:'$/'(,9! (+=,%'IK!%,2E!
;9:G!2$-(:&29.!,;;$%'$0_!2$-(:&2!0(+(/&'(:/!(/!'E$!5('.M2!-$=&','(:/!G('E!! ,0)$-2$!=&89(%('._!+,X:-!(+=,%'!:/!
%&2':+$-!2$-)(%$W2(D/(;(%,/'!0:G/'(+$!:;!%-('(%,9! ,==9(%,'(:/2W2(D/(;(%,/'!(+=,%'!:/!$+=9:.$$!+:-,9$_!
2$)$-$!-$D&9,':-.W9$D,9!%-('(%(2+!,/0!!!U:,-0! ,''$/'(:/!-$Z&(-$0J!
!
>'8$4*!($%0M!R:0$-,'$!(+=,%'!:/!8&0D$'!:-!;(/,/%(,92!H0$;(/$0!,2!8$'G$$/!fPOOKOOO!,/0!
fPKOOOKOOOI_!%,2E!;9:G!(+=,%'!G(99!8$!,82:-8$0!&/0$-!/:-+,9!:=$-,'(/D!%:/0('(:/2_!(+=,%'!:/! -$=&','(:/K!,'!
9$,2'!(/!'E$!2E:-'!'$-+_!=:'$/'(,9!(+=,%'!':!%&2':+$-!2$-)(%$W=:'$/'(,9! 0:G/'(+$!:;! %-('(%,9!
,==9(%,'(:/2W%:/2$Z&$/%$2!%,/!8$!,82:-8$0!&/0$-!/:-+,9!:=$-,'(/D!!%:/0('(:/2_!=:'$/'(,9! ;:-!
-$D&9,':-.W9$D,9!%-('(%(2+!,/0!S(-$%':-B9$)$9!,''$/'(:/!-$Z&(-$0J!
!
?,1!($%0M!V:G!H9$22!'E,/!fPOOKOOOI!:-!/:!(+=,%'!:/!8&0D$'!:-!;(/,/%(,9!-$2&9'2_!/:!(+=,%'!:/! -$=&','(:/_!/:!
(+=,%'!':!%&2':+$-!2$-)(%$W%,/!8$!-$2:9)$0!8.!+,/,D$-2!,/0!2',;;_!6:! -$D&9,':-.!:-! 9$D,9!%-('(%(2+J!
!
V(3$9(E::0!-,/3(/D2!
E(,<-<9'M!1(23!(22&$2!,-$!:%%&--(/D!:-!E,)$!,!E(DE!9(3$9(E::0!:;!:%%&--$/%$J!
!
E,#'.#$-9M!1(23!+,.!/:'!8$!%&--$/'9.!:%%&--(/DK!8&'!+,.!8$!-$,2:/,89.!$#=$%'$0!':!:%%&-!(/! 'E$! ;&'&-$J!
!
7'*,#'M!1(23!(22&$2!,-$!$#=$%'$0!':!:%%&-!&/0$-!$#%$='(:/,9!%(-%&+2',/%$2!:/9.J!
!
4-$,2!G('E!E(DE!+,D/('&0$!-,/3(/D2!+,.!8$!(/2(D/(;(%,/'!(;!'E$!9(3$9(E::0!:;!:%%&--$/%$!(2!-$+:'$J! *(+(9,-9.K!
,-$,2!-,/3$0!,2!=-:8,89$!':!:%%&-W%&--$/'9.!:%%&--(/D!+,.!8$!(/2(D/(;(%,/'!(;!'E$! %:--$2=:/0(/D!-,/3(/D!:/!
+,D/('&0$!:;!(+=,%'!(2!9:GJ!
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