
1410 SW Jefferson Street 
Portland, OR 97201-2548

November 4, 2005

Dear Stockholder: 

You are cordially invited to the 2005 Annual Meeting of Stockholders of Fog Cutter Capital Group 
Inc., to be held on December 15, 2005 at 10:00 a.m. Pacific Time at 1901 Avenue of the Stars, Suite 1100, 
Los Angeles, California. 

At the Annual Meeting, you will be asked to elect five directors to the Board of Directors of the 
Company and ratify the appointment of UHY LLP as the Company’s independent registered public 
accounting firm for the fiscal year ending December 31, 2005. 

Our Annual Report on Form 10-K for the fiscal year ended December 31, 2004, as amended, and our 
Quarterly Report on Form 10-Q for the quarter ended June 30, 2005 are enclosed. I hope you will read 
them carefully. Also enclosed with this letter is a proxy authorizing officers of the Company to vote your 
shares for you if you do not attend the Annual Meeting. Whether or not you are able to attend the Annual 
Meeting, I urge you to complete, date and sign your proxy and return it in the enclosed addressed, postage-
paid envelope, as a quorum of the stockholders must be present at the Annual Meeting, either in person or 
by proxy. 

Your immediate attention to the mailing of this proxy is requested. 

 Yours truly, 

Donald J. Berchtold 
Chief Executive Officer 

FOG CUTTER CAPITAL GROUP INC. • P.O. Box 2665 • Portland, OR 97208-2665
1410 SW Jefferson Street, Portland, OR 97201-2548 • Phone 503-721-6500 • Email: info@fccgi.com





1410 SW Jefferson Street 
Portland, OR 97201-2548

NOTICE OF ANNUAL MEETING 

The 2005 Annual Meeting of Stockholders of Fog Cutter Capital Group Inc., a Maryland corporation, 
will be held on December 15, 2005 at 10:00 a.m. Pacific Time at 1901 Avenue of the Stars, Suite 1100, 
Los Angeles, California, for the following purposes:

1. To elect five directors to the Board of Directors of the Company to serve until the 2006 Annual 
Meeting of Stockholders or until their successors are elected and qualified; 

2. To ratify the appointment of UHY LLP as the independent registered public accounting firm of 
the Company for the fiscal year ending December 31, 2005; and 

3. To transact such other business as may properly come before the Annual Meeting and any 
adjournment or postponements. 

The Board of Directors has fixed the close of business on October 21, 2005 as the record date for 
determining stockholders entitled to notice of and to vote at the Annual Meeting and any adjournment or 
postponements. 

It is important that your shares be represented at the Annual Meeting regardless of the size of your 
holdings. Whether or not you expect to attend the Annual Meeting, please complete, date and sign the 
enclosed proxy and return it in the envelope provided for that purpose, which does not require postage if 
mailed in the United States. The proxy is revocable at any time prior to its use. 

By Order of the Board of Directors, 

R. Scott Stevenson 

Chief Financial Officer 

FOG CUTTER CAPITAL GROUP INC. • P.O. Box 2665 • Portland, OR 97208-2665
1410 SW Jefferson Street, Portland, OR 97201-2548 • Phone 503-721-6500 • Email: info@fccgi.com





FOG CUTTER CAPITAL GROUP INC.
1410 SW JEFFERSON STREET

PORTLAND, OR 97201-2548

ANNUAL MEETING OF STOCKHOLDERS
DECEMBER 15, 2005 

PROXY STATEMENT 

ANNUAL MEETING AND PROXY SOLICITATION INFORMATION 

The accompanying proxy is solicited by the Board of Directors of Fog Cutter Capital Group Inc., a 
Maryland corporation (the “Company”), for use at the 2005 Annual Meeting of Stockholders to be held at 
1901 Avenue of the Stars, Suite 1100, Los Angeles, California, on December 15, 2005, at 10:00 a.m. Pacific 
Time, and at any adjournment or postponements thereof (the “Annual Meeting”). If no contrary
instruction is received, signed proxies returned by stockholders will be voted in accordance with the Board 
of Directors’ recommendations. The Company is not aware, as of the date of this proxy statement, of any 
matters to be voted on at the Annual Meeting other than as stated in this proxy statement and the 
accompanying notice of Annual Meeting of stockholders. If any other matters are properly brought before 
the Annual Meeting, the enclosed proxy gives discretionary authority to the persons named in it to vote the 
shares in their best judgment. 

This proxy statement and accompanying proxy were first sent to stockholders on or about 
November 4, 2005. 

Any proxy given pursuant to this solicitation may be revoked by the person giving it at any time before 
its use by delivering to the Company (Attention: Secretary) a written notice of revocation on a duly 
executed proxy bearing a later date, or by attending the Annual Meeting and voting in person. 

Only stockholders of record at the close of business on October 21, 2005 are entitled to vote at the 
Annual Meeting. Each outstanding share of common stock, par value $0.0001 per share (“Common
Stock”), of the Company is entitled to one vote. On the record date, there were 7,957,428 shares of 
Common Stock outstanding. 

The Company will pay the cost of soliciting proxies for the Annual Meeting. Proxies may be solicited 
by regular employees of the Company in person, or by mail, courier, telephone or facsimile. Arrangements 
also may be made with brokerage houses and other custodians, nominees and fiduciaries for the
forwarding of solicitation material to the beneficial owners of stock held of record by such persons. The 
Company may reimburse such brokerage houses, custodians, nominees and fiduciaries for reasonable 
out-of-pocket expenses incurred by them in connection therewith. Expenses for the solicitation are
estimated to be approximately $5,000, plus other reasonable expenses. 

At the Annual Meeting, stockholders will vote on the election of five directors (Proposal 1) and the 
ratification of the selection of the Company’s independent registered public accounting firm (Proposal 2). 

Stockholders representing a majority of the shares of Common Stock outstanding and entitled to vote 
must be present or represented by proxy in order to constitute a quorum to conduct business at the Annual 
Meeting. The affirmative vote of the holders of shares of Common Stock representing a majority of the 
votes cast at the Annual Meeting, present in person or by proxy, is required to ratify the appointment of 
the Company’s independent registered public accounting firm. With regard to the election of directors, if a 
quorum is present, then the five nominees receiving the greatest number of the votes cast at the Annual 
Meeting will be elected directors. Stockholders are not entitled to cumulate votes in electing directors. 
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An abstention occurs when a stockholder affirmatively instructs the vote to be withheld (by checking
the “abstain” or “withhold authority” to vote box on the proxy card) or when a stockholder who has not 
given a proxy is present at a meeting and does not cast a ballot. Shares subject to abstentions and broker 
nonvotes are considered to be present at the Annual Meeting, and are therefore counted toward 
establishing the presence of a quorum. Abstentions are not treated as votes cast, however, so abstentions 
will have no effect on the election of directors, which outcome is determined by a plurality of the votes 
cast, or on the proposal to ratify the appointment of the independent registered public accounting firm, 
which outcome is determined by a majority of the votes cast. 

Any bank, broker or other fiduciary which holds shares of Common Stock for the account of a 
customer who is the beneficial owner of those shares, and which does not receive specific instructions from 
the customer on how to vote, has the power to vote those shares at its discretion in the election of 
directors, for the ratification of the appointment of the independent registered public accounting firm and 
for other routine matters for which it has not received voting instructions. Fiduciaries do not have
discretionary voting authority, however, with respect to nonroutine matters. A “broker nonvote” occurs 
when a fiduciary may not vote, or give a proxy to vote, a customer’s shares because the customer did not 
provide voting instructions with respect to a nonroutine matter. Because fiduciaries will have discretionary 
voting authority with respect to the election of directors and the ratification of the appointment of the 
independent registered public accounting firm, there will be no broker nonvotes with respect to those 
matters. 
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2P:@[ba( Va2P\@NV V V V V V V V V V V Vck=Ôca ?add=kkka QAO=kd^ ‘a Baa ?aBaa ‘aa?a B
%9fI > %9L@H+PGN\PNVV V V V V V V V k k Qd=kkk ‘ QkO=Dkk ?EDD ‘ ?D=Q_k
.9 bbG@g([ @@NV V V V V V V V V V V V Vk k Qk=kkk ‘ Dk=kkk ? B ‘ ? B

%@D?BP@7AJI":F77@7AJGI

4G@a$PMR9NiaG9\a@MRLPiM@Nba9F[@@M@Nb\agIbGa"N >[@ga"Va7I@>@[GP[Na9N>a2Va3;Pbba3b@f@N\PN
S@9;Ga9NaX&h@;ebIf@Ya9N>a;PLL@;bIf @Li=abG@aX&h@;ebIf@\YTVa

4G@a$PMR9Nia@Nb@[@>aINbPa9Na@MRLPiM@Nba9F[@@M@NbagIbG.[Va7I @>@[GP[Na@CC@;bIf@a+eN@ ck=adkkcVa
4G@a@MRLPiM@Nba9F[@@M@NbaR[PfI>@\aCP[a9NaINIbI9LabG[@@Hi@9[ab@[Ma;PMM@N;INFa+eLiaQ=adkkc=agGI;GaI\a
9ebPM9bI;9LLia[@N@g9:L@aCP[a\e;;@\\If@abgPHi@9[ab@[M\aeNL@\\a@IbG@[aR9[biaFIf@\ag[ Ibb@NaNPbI;@aPCa
b@[MIN9bIPNabPabG@aPbG@[a9baL@9\baOka>9i\aR[IP[abPabG@a@hRI[9bIPNaPCabG@abG@NH;e[[@Nba@MRLPiM@Nbab@[MVa4G@a
@MRLPiM@Nba9F[@@M@NbagIbGa.[Va7I @>@[GP[NaR[Pf I>@\aCP[a9a:9\@a\9L9[iaPCaNPbaL@\\abG9Na?cDk=kkk9NNe9LLi=a
RLe\a9Na9NNe9La:PNe\a9\a>@b@[MIN@>a:ia bG@a$PMR@N\9bIPNa$PMMIbb@@aPCabG@a#P9[>aPCa%I[@;bP[\Va

.[Va7I@>@[GP[NaM9iab@[MIN9b@aGI\a@MRLPiM@Nba9F[@@M@Nba9ba9NiabIM@aCP[a(PP> a2@9\PNaP[agIbG P[a
gIbGPeba(P P>a2@9\PNa>e[INFabG@a$G9NF@aINa$PNb[PLa1[ Pb@;bIPNa1@[IP>aSICa9a$G9NF@aINa$PNb[PLaP;;e[\Ta
S;9RIb9LIj@>ab@[M\a9[@a>@CIN@>aINabG@a@MRLPiM@Nb 9F[@@M@NbaPCa.[Va7I@>@[GP[NTVa*C.[Va7I@>@[GP[N
b@[MIN9b@\aGI\a@MRLPiM@Nba9F[@@M@Nba9ba9NiabIM@aCP[ ( PP>a2@9\PNaP[agIbGaP[agIbGPeba(P P>a2@9\PNa
>e[INFabG@a$G9NF@aINa$PNb[PLa1[Pb@;bIPN1@[IP>aSICa9a$G9NF@aINa$PNb[PLaP;;e[\T = P[aICa.[Va7I @>@[GP[NaI\a
b@[MIN9b@>a:ia bG@a$PMR9NiagIbGPeba$9e\@aP[abG@a@MRLPiM@Nba9F[@@M@NbaI\aNPb[@N@g@>aINa9;;P [>9N;@
gIbGabG@a@MRLPiM@Nba9F[@@M@Nb=a.[Va7I@>@[GP[NgILLa:@a@NbIbL@>abPa[@;@If@aSITa9NiaeN[@IM:e[\@>a:e \IN@\\a
@hR@N\@\=aSIITa9Nia:9\@a\9L9[i=a:PNe\=af9;9bIPNaR9i=aP[aPbG@[a>@C@[[@>a;PMR@N\9bIPN9;;[e@>aP[a@9[N@>a:eba
NPbai@baR9I>a9babG@a>9b@aPCab@[MIN9bIPN=aSIIITabG[@@ai@9[\Za:9\@a\9L9[iaINa@CC@;baPNabG@a>9b@aPCab@[MIN9bIPNa9N>a
SIfTabG[@@abIM@\abG@a9MPeNbaPCaGI\a9NNe9La:PNe\aCP[abG@aR[IP[aCI\;9Lai@9[Va.[Va7I@>@[GP[NgILLa9L\Pa:@a
@NbIbL@>abPaSITa9;;@L@[9b@>aCeLLaf@\bINFaeN>@[a9LLaPeb\b9N>INFa@WeIbiH:9\@>a9N>aLPNFHb@[MaIN;@NbIf@aRL9N\a
gIbGPRbIPN\a[@M9ININFaPeb\b9N>INFa9\aR[PfI>@>aeN>@[abG@a9RRLI; 9: L@a\bP;KaPRbIPNaRL9Na9N>a9aR[Pa[9b9a
R9iM@NbaeN>@[a9NiaLPNFHb@[MaIN;@NbIf@aRL9N\a:9\@>aPNa9;be9La;Pf@[9F@aeN>@[a\e; G RL9N\a9N>aR9iM@Nba
:@INFaM9>@a9babG@abIM@aR9iM@Nb\agPeL>aNP[M9LLia:@aM9>@aeN>@[a\e; GaRL9N\]aSIITa9NiaPbG@[a9MPeNb\aP[a
:@N@CIb\a>e@a.[Va7I@>@[GP[N eN>@[abG@abG@NH9RRLI;9: L@a@MRLPi@@a:@N@CIbaRL9N\aPCabG@a$PMR9NiaSINa
9;;P[>9N;@agIbGa\e;GaRL9N=aRPLI;iaP[aR[9;bI;@T]aSIIITabG[@@ai@9[\aPCa9>>IbIPN9La\@[fI;@9N>a;PMR@N\9bIPNa
;[@>IbaS9baGI\abG@Na;PMR@N\9bIPNaL@f@LTaCP[aR@N\IPNaRe[RP\@\aeN>@[a9Nia>@CIN@>a:@N@CIbabiR@aWe9LICI@>aP[a
NPNWe9LICI@> R@N\IPNaRL9NaP[a9[[9NF@M@NbaPCabG@a$PMR9Ni=aM@9\e[@>aC[PMabG@a>9b@aPCab@[MIN9bIPNaPC
@MRLPiM@Nba9N>aNPba;[@>Ib@>abPabG@a@hb@NbabG9ba.[Va7I@>@[GP[NaI\aPbG@[gI\@a@NbIbL@>abPa\e;Ga;[@>Iba>e[INF
\e;GabG[@@Hi@9[aR@[IP>=agGI; GaR9iM@Nb\a\G9LLa:@aM9>@abG[PeFGa9N>aINa9;;P[>9N;@agIbGabG@ab@[M\aPCabG@a
NPNWe9LICI@> >@CIN@>a:@N@CIbaR@N\IPNa9[[9NF@M@NbaICa9NiabG@Na@hI\b\=aP[=aICaNPb=aINa9Na9;be9[I9LLia@WeIf9L@Nb
LeMRa\eMaSe\INFabG@a9;be9[I9LaC9;bP[\abG@Na9RRLiINFaINabG@a$PMR9NiZ\a>@CIN@>a:@N@CIbaRL9Na;Pf@[INFa
.[Va7I@>@[GP[NT]aSIfTabG[@@ai@9[\aPCabG@aM9hIMeMa$PMR9Nia;PNb[I :e bIPNaS9\\eMINFa.[Va7I@>@[GP[N
>@C@[[@>abG@aM9hIMeMa9MPeNba9N>a;PNbINe@>abPa@9[NaGI\abG@NH;e[[@Nba\9L9[i TaM@9\e[@>aC[PMabG@a>9b@aPCa
b@[MIN9bIPNaeN>@[a9NiabiR@aPCaWe9LICI@>aP[aNPNWe9LICI@> EkQSKTaRL9NaSR9i9:L@a9babG@a@N>aPCa@9;Ga\e; Gai@9[T]a
9N>aSfTa;PNbINe@>aM@>I;9La;Pf @[9F@aCP[a.[Va7I@>@[GP[N=aGI\a\RPe\@a9N>a>@R@N>@Nb\aCP[abG[@@ai@9[\Va



QOa

4G@a$PMR9Nia@Nb@[@>aINbPa9aN@ga@MRLPiM@Nba9F[@@M@NbagIbGa.[Va3b@f@N\PNa@CC@;bIf @a+eN@ ck=adkkcVa
4G@a@MRLPiM@Nba9F[@@M@NbaR[PfI>@\aCP[a9NaINIbI9LaPN@Hi@9[ab@[Ma;PMM@N;I NFa+eLiaQ=dkkc=agGI;GaI\a
9ebPM9bI;9LLia[@N@g9:L@aCP[a\e;;@\\If@aPN@Hi@9[ab@[M\aeNL@\\a@IbG@[aR9[biaFIf@\ag[ Ibb@NaNPbI;@aPCa
b@[MIN9bIPNabPabG@aPbG@[a9baL@9\ba_ka>9i\aR[IP[abPabG@a@hRI[9bIPNaPCabG@abG@NH;e[[@Nba@MRLPiM@Nbab@[MVa4G@a
@MRLPiM@Nba9F[@@M@NbagIbGa.[Va3b@f@N\PNaR[Pf I>@\aCP[a9a:9\@a\9L9[iaPCaNPbaL@\\abG9N ?QDk=kkka9NNe9LLi=a
RLe\a9Na9NNe9La:PNe\a9\a>@b@[MIN@>a:ia bG@a$PMR@N\9bIPNa$PMMIbb@@aPCabG@a#P9[>aPCa%I[@;bP[\Va

4G@a@MRLPiM@Nba9F[@@M@Nb\a9L\PaR[PfI>@abG9babG@a&h@;ebIf@\aM9iaR9[bI;IR9b@aINabG@a$PMR9NiZ\a3bP;Ka
1L9NVa

4G@a@MRLPiM@Nba9F[@@M@Nb\aR[PfI>@abG9ba>e[INFabG@a@MRLPiM@Nbab@[Ma9N>abG@[@9Cb@[=abG@a$PMR9Nia
gILLaIN>@MNICiabG@a&h@;ebIf@\abPabG@aCeLL@\ba@hb@NbaR@[MIbb@>a:ia L9gaINa;PNN@;bIPNgIbGa9Nia;L9IMa9F9IN\babG@a
&h@;ebIf @a9\a9a[@\eLbaPCabG@a&h@;ebIf@a\@[fINFa9\a9NPCCI;@[aP[a>I[@;bP[aPCabG@a$PMR9NiaP[aINa9Nia;9R9;Ibia9ba
bG@a[@We@\baPCabG@a$PMR9NiaINaP[agIbGa[@F9[>abPa9NiaPbG@[a@NbIbi=a@MRLPi@@a:@N@CIbaRL9NaP[a@Nb@[R[I\@Va

*Cab@[MIN9bIPNaI\abG@a[@\eLbaPCa9Na&h@;ebIf@Z\a>@9bG=abG@a$PMR9NiagILLaR9iabPabG@a&h@;ebIf@Z\a\RPe\@aSP[a
GI\a@\b9b@T=a9Na9MPeNba@We9LabPaSITa9Nia@9[N@>a:ebaNPbai@baR9I>a;PMR@N\9bIPNS9\a>@\;[I:@>aINabG@a
9F[@@M@Nb\T=aSIITa9;;@L@[9b@>aCeLLaf@\bINFaeN>@[a9LLaPeb\b9N>INFa@WeIbiH:9\@>a9N>aLPNFHb@[MaIN;@NbIf@aRL9N\a
gIbGPRbIPN\a[@M9ININFaPeb\b9N>INFa9\aR[PfI>@>aeN>@[abG@a9RRLI; 9: L@a\bP;KaPRbIPNaRL9Na9N>a9aR[Pa[9b9a
R9iM@NbaeN>@[a9NiaLPNFHb@[MaIN;@NbIf@aRL9N\a:9\@>aPNa9;be9La;Pf@[9F@aeN>@[a\e;G RL9N\a9babG@abIM@a
R9iM@Nb\aNP[M9LLiagPeL>a:@aM9>@aeN>@[a\e;GaRL9N\=aSIIITa9NiaPbG@[a9MPeNb\aP[a:@N@CIb\a>e@aeN>@[abG@NH
9RRLI;9:L@a@MRLPi@@a:@N@CIbaRL9N\aPCabG@a$PMR9NiaSINa9;;P[>9N;@agIbGa\e;GaRL9N=aRPLI;iaP[aR[9;bI;@T=a
SIfTaR9iM@NbaPCa\IhaMPNbG\aPCa:9 \@a\9L9[iabPabG@a&h@;ebIf@Z\a\RPe\@aP[ >@R@N>@Nb\a9N>aSfITaINabG@a;9\@aPCa
.[Va7I@>@[GP[N=a;PNbINe@>aM@>I;9La;Pf @[9F@aCP[abG@a&h@;ebIf@Z\a\RPe\@a9N>a>@R@N>@Nb\aCP[abG@aM9hIMeMa
R@[IP>a9LLPg@>aeN>@[a$0 #2"Va

*Ca9Na&h@;ebIf@Z\a@MRLPiM@NbaI\ab@[MIN9b@>a:ia [@9\PNaPCa>I\9:I LIbi=abG@a&h@;ebIf@agILLa:@a@NbIbL@>abPa
[@;@If@aR9iM@Nb\a9N>a:@N@CIb\abPagGI;GaGI\a[@R[@\@Nb9bIf@\agPeL>a:@a@NbIbL@>aINabG@a@f@NbaPCaGI\ab@[MIN9bIPN
:i a[@9\PNaPCa>@9bG=aR[PfI>@>abG9babG@aR9iM@NbaPCa:9\@a\9L9[iagILLa:@a[@>e;@>a:ia 9NiaLPNFHb@[Ma>I\9:ILIbia
R9iM@Nb\aeN>@[a9NiaRPLI;iaM9INb9IN@>a:i abG@a$PMR9NiVa*CabG@a&h@;ebIf @aI\ab@[MIN9b@>a:ia bG@a$PMR9Nia
gIbGa$9e\@aP[abG@a&h@;ebIf@ab@[MIN9b@\aGI\a@MRLPiM@NbagIbGPeba(PP> a2@9\PNaPeb\I>@aPCabG@a$G9NF@aINa
$PNb[PLa1[Pb@;bIPNa1@[IP>=abG@a&h@;ebIf@agILLa:@a@NbIbL@>abPa[@;@If@aPNLiaGI\a:9\@a\9L9[i abG[PeFGabG@a>9b@aPCa
b@[MIN9bIPNa9N>a9NiaeN[@IM:e[ \@>a:e \IN@\\a@hR@N\@\V

#B@D7AG2J=BA #B@@=JJ77I(AJ7F?B4>GI2A6I(AG=67FI,2FJ=4=D2J=BAI

4G@a$PMR@N\9bIPNa$PMMIbb@@a;e[[@NbLia;PN\I \b\aPC%PNa$PL@M9N=a.Va29ia.9bG I\a9N>a,Va,@NN@bG
,P bL@[Va/PaM@M:@[aPCabG@a$PMR@N\9bIPN$PMMIbb@@aI\=aP[a@f@[aG9\a:@@N=a9NaPCCI;@[aP[a@MRLPi@@aPCabG@a
$PMR9NiVa*NabG@ai@9[a@N>@>a%@;@M:@[acQ=adkkE=aNPa@h@;e bIf@aPCCI;@[aPCabG@a$PMR9Nia\@[f@>a9\a9aM@M:@[a
PCabG@a:P9[ >aPCa>I[@;bP[\aP[abG@a;PMR@N\9bIPNa;PMMIbb@@aPCa9NPbG@[a@NbIbi=aPN@aPCagGP\@a@h@;ebIf@aPCCI;@[\a
\@[f@>aPNabG@a$PMR@N\9bIPNa$PMMIbb@@aP[abG@a#P9[> PCa%I[@;bP[\aPCabG@a$PMR9NiVa

+C=19B*D@16/ A3B(=/<ABC=B)44813@A?1[IP[abPabG@aR9\\9F@aPCabG@a39[: 9N@\H0hL@ia";baPCadkkd=abG@a
$PMR9NiaG9>aN@FPbI9b@>a@MRLPiM@Nba9F[@@M@Nb\agIbGa\@NIP[a@h@;ebIf @\=agGI;Ga9LLPg@>abG@\@a@h@;ebIf@\a
bPa:P[[Pga9a\R@;ICI@>aM9hIMeMa9MPeNbaC[PMabG@a$PMR9NiabPaRe[;G9\@a$PMMPNa3bP;KVa4G@\@aLP9N\a9[@a
CeLLa[@;Pe[\@=a\@;e[@>aLP9N\a:@9[INFaINb@[@\ba9babG@aR[IM@a[9b@Va"b a%@;@M:@[acQ=adkkEabG@a$PMR9NiaG9>a
Peb\b9N>INFa\bP;KaRe[;G9\@aLP9N\abPa.[Va7I@>@[GP[N=aIN;Le>INFa9;;[e@>aINb@[@\b=aPCa9RR[PhIM9b@Lia
?QVkaMILLIPNVa4G@a$PMR9NiaI\aNPbaP:LIF9b@>abPaM9K@a9>>IbIPN9La9>f9N;@\aPNaLP9N\aeN>@[abG@a@MRLPiM@Nba
9F[@@M@Nb\=a9N>a9LLaPbG@[aLP9N\abPa@h@;ebIf @aPCCI;@[\aG9f@a:@@NaR9I>aINaCeLLVa

(= /< BC=B&F31DC8E3B)44813@?1[IP[abPabG@aR9\\9F@aPCabG@a39[:9N@\H0hL@ia";baPCadkkd=abG@a$PMR9NiaG9>a
LP9N@>a.[Va7I @>@[GP[Na?dVkaMILLIPNVa4GI\aLP9NaI\aCeLLia[@;Pe[\@abPa.[ Va7I@>@[GP[N 9N>aI\a\@;e[@>a:iab[e\ba
>@@>\aPNabgPa[@\I>@N;@\aLP;9b@>aINa0[@FPNV 4G@aLP9NI\a>e@aPNa"eFe\baQ=dkk^a9N>a:@9[\aINb@[@\ba9ba



dka

AVDUaR@[a9NNeM=aR9i9: L@MPNbGLiV4G@#P9[>aPCa%I[@;bP[\aSgIbGa.[ Va7I @>@[GP[N 9:\b9ININFTa;PN;Le>@>a
bG9babG@ab@[M\aPCabG@aLP9Ng@[@a9baL@9\ba9\aC9fP[9:L@abPabG@a$PMR9Nia9\agPeL>a:@a9f9IL9:L@aINa9Na9[MZ\H
L@NFbG=abGI[>HR9[biab[9N\9;bIPNa9N>a9RR[Pf@>abG@aLP9NaPN +eLiaO=dkkdVa

’=5B$DCC3@B(=<57,3@;B.3 AC8<5B,@DAC? *NabG@aCPe[bGaWe9[b@[aPCadkkk=abG@a$PMR9Nia@\b9:LI\G@>a9ab[e\ba
gGI;GaRe[;G9\@>aDdD=kkka\G9[@\aPCabG@a$PMR9NiZ\a$PMMPNa3bP;KaC[PMa9NaeN[@L9b@>a\bP;KGPL>@[Va4G@a
$PMR9NiZ\a;PNb[I:ebIPNabPabG@a4[e\baPCa9RR[PhIM9b@Lia?QVcaMILLIPN g9\aIN;Le>@>aINa;PMR@N\9bIPN@hR@N\@a
CP[abG@ai@9[a@N>@>a%@;@M:@[acQ=adkkkVa4G@a4[e\bag9\a@\b9:LI\G@>aCP[abG@a:@N@CIbaPCabG@a$PMR9NiZ\a
@MRLPi@@\a9N>a>I[@;bP[\abPa[9I\@abG@I[aPgN@[\GIRaIN bG@a$PMR9Ni=abG@[@:ia\b[@NFbG@NINFabG@aMebe9LIbiaPCa
INb@[@\b\a:@bg@@NabG@Ma9N> bG@a$PMR9NiZ\a\bP;KGPL>@[\Va7GIL@abG@\@a\G9[@\a9[@aG@L>aINab[e\b=abG@iagILLa:@a
fPb@>a[9b9:LiagIbG :9LLPb\aP[aR[PhI@\a;9\ba:ia 9LLaPbG@[a\bP;KGPL>@[\Va5\INFabG@a[@b9IN@>a@9[NINF\aPNb[e\ba
9\\ @b\=abG@a4[e \baG9\a\e:\@We@NbLiaRe[;G9\@>a9Na9>>IbIPN9LaQOk=AEk\G9[@\aPCa$PMMPNa3bP;KaC[PMaf9[IPe\a
\bP;KGPL>@[\Va

"N >[@ga"Va7I @>@[GP[N=a,V ,@NN@bG,P bL@[a9N>a%PNa)Va$PL@M9Na9[@abG@ab[e\b@@\aPCabG@a4[e\bVa
1e[ \e9NbabPabG@ab@[M\aPCabG@a4[e\b=abG@ab[e\b@@\agILL=aC[PMabIM@abPabIM@=a9LLP;9b@abG@a\G9[@\abPabG@a
$PMR9NiZ\a@MRLPi@@\Va"N @MRLPi@@agILLaNPbaG9f@a9Nia[IFGb\agIbG[@\R@;babPa9Nia\G9[@\a9LLP;9b@>abPaGIMaP[a
G@[aeNL@\\a9N>aeNbILabG@a@MRLPi@@a;PMRL@b@\aCIf@ai@9[\aPCa;PNbINePe\a\@[fI;@agIbGabG@a$PMR9Ni=a
;PMM@N;INFagIbGabG@a>9b@abG@a@MRLPi@@aI\aCI[\ba9LLP;9b@>a\e; Ga\G9[@\]aR[PfI>@>=aGPg@f@[=abG9babG@ab[e\b@@\a
9N>abG@a$PMR9NiaM9ia9F[@@aINag[IbINFabG9babG@aR@[IP>aPCa\@[fI;@aN@@>aNPba:@a;PNbINePe\aCP[a9NaPCCI;@[aP[a
@MRLPi@@agGPaL@9f@\abG@a$PMR9NiaCP[a9aR@[IP>aPCaNPbaMP[@abG9Nac_aMPNbG\Va4G@ab[e\b@@\a9N>abG@a
$PMR9NiaG9f@a9F[@@>abG9ba"N >[@ga7I@>@[GP[N N@@>aNPbaR[PfI>@a;PNbINePe\a\@[fI;@a9N>aM9iaL@9f@abG@a
$PMR9NiaCP[a9aR@[IP>aPCaNPbaMP[@abG9Nac_aMPNbG\agIbGPebaCP[C@IbINFGI\a:@N@CI;I9L[IFGb\aeN>@[abG@a4[e\bVa
5RPNabG@a@MRLPi@@Z\a;PMRL@bIPNaPCabG@af@\bINFaR@[IP>=abG@ab[e\b@@\a\G9LLaR[PMRbLia>I\b[I:eb@abPa\e;G
@MRLPi@@abG@a\G9[@\a9LLP;9b@>abPa\e;Ga@MRLPi@@]aR[Pf I>@>=aGPg@f@[=abG9babG@ab[e\b@@\aM9i=aINaLI@eaPCa
>I\b[I:ebINFabG@a\G9[@\=aM9K@a9a;9\GaR9iM@NbabPabG@a@MRLPi@@a@We9LabPabG@aC9I[aM9[K@baf9Le@aPCabG@a\G9[@\a
9LLP;9b@>abPa\e;Ga@MRLPi@@a9\aPCabG@a>9b@aIMM@>I9b@LiaR[IP[abPabG@a>9b@aPCa>I\b[I:e bIPNaP[a>I\b[I:eb@a9Nia
;PM:I N9bIPNaPCa;9\GaP[a\G9[@\=a9\a>@b@[MIN@>a:ia bG@ab[e\b@@\=aINabG@I[a\PL@a>I\;[@bIPNVa"\aPCa3@Rb@M:@[ack=a
dkkD=abG@ab[e\b@@\aG9>a9LLP;9b@>aD d̂=kkk \G9[@\abPabG@a$PMR9NiZ\a@MRLPi@@\a9N>a>I[@;bP[\Va

$/::B)>C8=<?B 0Na. 9[;G QE=adkkD=ag@a@h@[;I\@>a9NaPRbIPNaSbG@aX$9LLa0RbIPNYTabPa9;WeI[@a
Edc=dEDa\G9[@\aPCabG@a$PMR9NiZ\a$PMMPNa3bP;KaC[PMa.[V a7I@>@[GP[N=abG@a$PMR9NiZ\aCP[M@[a$GI@Ca
&h@;ebIf@a0CCI;@[a9N>a;e[[@Nba$GI@Ca3b[9b@FI;a0CCI;@[aCP[a9Na@h@[;I\@aR[I;@aPCa?cVOOaR@[a\G9[@Va4G@a$9LLa
0RbIPNG9>a:@@Na9;WeI[@>aC[PMa.[Va7I@>@[GP[NaPN " R[ILad^=adkkEVa4G@aP[IFIN9LaRe[;G9\@aR[I;@aCP[abG@a
$9LLa0RbIPNag9\a?^Dk=kkk=a[@\eLbINFaINa9N X9LLHINYa;P\babPabG@a$PMR9NiaPNa@h@[;I\@aPCa9RR[PhIM9b@Lia
?DV^_aR@[a\G9[@Va4G@a9FF[@F9b@aR[I;@abPabG@a$PMR9NiaPNa@h@[;I\@aPCa?DV_̂aR@[a\G9[@a[@R[@\@Nb@>a9a
R[@MIeMaPCa?kVOkaR@[a\G9[@abPabG@a$PMR9NiZ\aN@ba:PPKf9Le@a9N>a?kVDkaR@[a\G9[@abPabG@a$PMR9NiZ\aM9[K@ba
R[I; @a9babG@abIM@abG@a$9LLa0RbIPNag9\aRe[;G9\@>Va4G@a@h@[;I\@aR[I;@aCP[abG@a\G9[@\ag9\aL@\\abG9NabG@a
$PMR9NiZ\a:PPKaf9Le@aR@[a\G9[@a9N>a9RR[PhIM9b@>abG@a[@;@Nbab[9>INFa[9NF@aPCabG@a\bP;KaINabG@a
M9[K@bRL9;@Va"babG@abIM@abG@a$9LLa0RbIPNg9\aRe[;G9\@>=abG@a$PMR9Nia9N>aIb\a>I[@;bP[\a9L\Pa;PN\I>@[@>a
bG@aCPLLPgINF C9;bP[\<aSQTabG@aRPb@NbI9LLiaN@F9bIf@aIMR9;baPNabG@a$PMR9NiZ\a\G9[@aR[I;@aICabG@a\G9[@\aeN>@[a
bG@a$9LLa0RbIPNag@[@a>I\RP\@>aPCaRe:LI; Li]aSdTabG@a$PMR9NiZ\aC9fP[9:L@aLIWeI>IbiaRP\IbIPN]aScTabG@aRPb@NbI9La
[@>e;bIPNaINabG@a[I\KabG9ba\G9[@\a9[@ab[9N\C@[[@>aINa9ab[9N\9;bIPNabG9bagPeL>aG9f@a9Na9>f@[\@aIMR9;baPNaIb\a
N@baPR@[9bINFaLP\\aRP\IbIPN]a9N>aSETabG@a[@>e;bIPNINabG@aCebe[@a@hR@N>Ibe[@aPCa;9\Ga>IfI>@N>\a:ia bG@a
$PMR9NiaPN;@abG@a$PMR9Nia@h@[;I \@\abG@a$9LLa0RbIPNVa4G@a#P9[>aPCa%I[@;bP[\a[@fI @g@>abG@ab[9N\9;bIPN
bPa;PNCI[MabG9babG@ab[9N\9;bIPNg9\aINabG@a:@\baINb@[@\baPCabG@a$PMR9Nia9N>aIb\aPbG@[a\bP;KGPL>@[\Va

#DA8<3AAB-A3B=4B*@8E/C3B"8@1@/4C?B%e[INF dkkE=abG@a$PMR9NiaR9I>a?cEd=kkkabPa1@NIN\eL9a$9RIb9La
19[bN@[\a--$ =a9Na@NbIbiaPgN@>a:ia .[Va7I @>@[GP[N=aCP[abG@a$PMR9NiZ\a:e \IN@\\ae\@aPCa;@[b9INaR[If9b@a
9I[; [9CbVa4G@a#P9[>aPCa%I[@;bP[\aI\a9g9[@aPCabG@a[@L9bIPN\GIRa9N>a9RR[Pf@>abG@aC@@\aCP[abG@ae\@aPCabG@a
9I[;[9 CbVa4G@aC@@aR9I>aI\a9a[@IM:e[\@M@NbaPCa;P\b\abPa1@NIN\eL9a$9RIb9LaCP[abG@a$PMR9NiZ\ae\@aPCabG@a



dQa

9I[;[9CbVa"\a PCa3@Rb@M:@[ack=adkkD=aNPa;P\b\aG9>a:@@NIN;e[[@>a>e[INF dkkDaC[PMa1@NIN\eL9a$9RIb9LaCP[abG@
e\@aPCaR[If9b@a9I[;[9CbVa

+C=19B*D@16/A3?B0N "R[ILadA=adkkE=abG@a$PMR9NiaRe[;G9\@>acck=Dkk \G9[@\aPCaIb\a$PMMPNa3bP;Ka
C[PMa$L9[@N;@a#Va$PL@M9N=agGPa9babG@abIM@ag9\a9aF[@9b@[abG9NaQkU a\bP;KGPL>@[Va4G@aRe[;G9\@aR[I;@ag9\a
?DVEkaR@[a\G9[@aS?QVAaMILLIPNTa9N>abG@a\G9[@\ag@[@a9>>@>abPab[@9\e[ia\bP;KVa"babG@abIM@aPCabG@aRe[;G9\@=abG@a
R[I;@a[@R[@\@Nb@>a9aR[@MIeMaPCa?kVDEaR@[a\G9[@abPabG@a$PMR9NiZ\aN@ba:PPKaf9Le@aR@[a\G9[@a9N>a?kVckaR@[a
\G9[@abPabG@a$PMR9NiZ\aM9[K@baR[I;@Va4G@a$PMR9Nia9N>aIb\a>I[@;bP[\a;PN\I>@[@>=a9MPNFaPbG@[abGINF\=abG@a
CPLLPgINF C9;bP[\<aSQTabG@aRPb@NbI9LLiaN@F9bIf @aIMR9;baPN bG@a$PMR9NiZ\a\G9[@aR[I;@aICabG@a\G9[@\ag@[@a
>I\RP\@>aPCaRe:LI;Li]aSdTabG@a$PMR9NiZ\aC9fP[9:L@aLIWeI>IbiaRP\IbIPN]aScTabG@aRPb@NbI9La[@>e;bIPNaINabG@a[I\ K
bG9ba\G9[@\a9[@ab[9N\C@[[@>aINa9ab[9N\9;bIPNagGI; GagPeL>aG9f@a9Na9>f@[\@aIMR9;baPN Ib\aN@baPR@[9bINFaLP\\
RP\IbIPN]a9N>aSETabG@a[@>e;bIPNaINabG@aCebe[@a@hR@N>Ibe[@aPCa;9\Ga>If I>@N>\a:iabG@a$PMR9NiVa4G@a#P9[>aPCa
%I[@;bP[\a[@fI @g@>a9N>a9RR[Pf@>abG@ab[9N\9;bIPNabPa;PNCI[MabG9babG@ab[9N\9;bIPNag9\aINabG@a:@\baINb@[@\baPCa
bG@a$PMR9Nia9N>aIb\aPbG@[a\bP;KGPL>@[\Va

#B@D7AG2J=BAI#B@@=JJ77 - 7DBFJIBAI%O74MJ=N7I#B@D7AG2J=BA

4G@a$PMR@N\9bIPNa$PMMIbb@@aPCabG@a#P9[>aPCa%I[@;bP[\a9>MINI\b@[\abG@a@h@;ebIf@a;PMR@N\9bIPN
R[PF[9M\aPCabG@a$PMR9NiVa4G@a$PMR@N\9bIPNa$PMMIbb@@a;e[[@NbLia;PN\I\b\aPC%PNa)Va$PL@M9N=a.Va29ia
.9bG I\a9N>a,Va,@NN@bG,P bL@[=abG[@@aNPNH@MRLPi@@a>I[@;bP[\Va%9fI>a%9L@H+PGN\PNag9\a9aM@M:@[aPCabG@a
$PMR@N\9bIPNa$PMMIbb@@aeNbILa"e Fe\badkkE=agG@NG@g9\a9RRPINb@>a$GI@Ca*Nf@\bM@Nba0CCI;@[Va
$G[I \bPRG@[a4Va%@7PLC@ag9\a9aM@M:@[aPCabG@a$PMR@N\9bIPNa$PMMIbb@@aC[PMa"eF e\badkkEaeNbILaGI\a
[@\IFN9bIPNaC[PMabG@a#P9[> PCa%I[@;bP[\aINa"R[ILadkkDVa

4G@a$PMR9NiZ\a@h@;ebIf@a;PMR@N\9bIPNaR[PF[9MaI\a>@\IFN@>abPa9bb[9;b=a[@b9IN=a9N>aMPbIf9b@aGIFGH
;9LI:@[a@h@;ebIf@\a9N>abPaCP;e\abG@aINb@[@\b\aPCabG@a@h@;ebIf @\aPNP:J@;bIf@\abG9ba@NG9N;@a\bP;KGPL>@[af9Le@Va
4G@\@aFP9L\a9[@a9bb9IN@>a:ia @MRG9\IjINFaXR9iaCP[aR@[CP[M9N;@Ya:ia G9fI NFa9aRP[bIPNaPCabG@a@h@;ebIf@Z\a
;PMR@N\9bIPNa>@R@N>@NbaeRPNa:e\IN@\\a[@\eLb\a9N>a:iaR[PfI>INFa@WeIbiaINb@[@\b\aINabG@a$PMR9NiVa4G@a
R[IN;IR9La@L@M@Nb\aPCabG@a$PMR9NiZ\a@h@;ebIf@a;PMR@N\9bIPNaR[PF[9Ma9[@a:9\@a\9L9[i=a:PNe\=a9N>a\bP;Ka
PRbIPN\Va*Na9>>IbIPN=abG@a$PMR9Nia[@;PFNIj@\aIN>If I>e9La;PNb[I:ebIPN\a9\ag@LLa9\aPf@[9LLa:e\IN@\\a[@\eLb\=a
e\INFa9a>I\; [@bIPN9[ia:PNe\aR[PF[9MVa

#/A3B+/:/@G?B#9\@a\9L9[I@\aCP[abG@a$PMR9NiZ\a@h@;ebIf@\9[@aINb@N>@>abPa[@CL@;babG@a\;PR@aPCa@9;G
@h@;ebIf @Z\a[@\RPN\I :I LIbI@\=abG@a\e;;@\\aPCabG@a$PMR9Ni=a9N>a;PNb[I:ebIPN\aPCa@9;Ga@h@;ebIf@abPabG9b
\e;; @\\Va&h@;ebIf@a\9L9[I@\a9[@a9>Je\b@>aF[9>e9LLiaPf@[abIM@a9N>aPNLia9\aN@;@\\9[iabPaM@@babGI\aP:J@;bIf@Va
*N;[ @9\@\aINa:9\@a\9L9[iaM9ia:@aMP>@[9b@>a:i aPbG@[a;PN\I>@[9bIPN\=a\e;Ga9\aF@PF[9RGI; aP[aM9[K@ba>9b9=a
IN>e\b[i ab[@N>\aP[aINb@[N9LaC9I[N@\\agIbGIN bG@a$PMR9NiV

#=<DA3A? 4G@a$PMR9NiaR9I>a9NNe9La:PNe\@\aINdkkEVa4G@a$PMMIbb@@a>@b@[MIN@>abG@a9MPeNb PCabG@a
9NNe9La>I\;[@bIPN9[ia9N>aPbG@[a:PNe\@\aR9I>a:ia bG@a$PMR9NiVa4G@a:PNe\aCP[a.[ Va([@@Nag9\a:9 \@>aeRPNa9a
R@[;@Nb9F@aPCa[@f@Ne@\aF@N@[9b@>abG[PeFG.[Va([@@NZ\a>I[@;ba@CCP[b\Va4G@a:PNe\@\aCP[aPbG@[a@h@;ebIf @a
PCCI;@[\ag@[@a:9\@>aeRPNabG@I[a;PNb[I:ebIPNa9N>af9Le@abPabG@a$PMR9NiV

+C=19B)>C8=<B*:/<? "baIb\aINIbI9LaRe:LI;aPCC@[INFaINa"R[ILaQOOA=abG@a$PMR9Nia9>PRb@>abG@a3bP;Ka1L9NVa
4G@aRe[RP\@aPCabG@a3bP;Ka1L9NaI\abPa@N9:L@abG@a$PMR9NiabPa9bb[9;b=a[@b9INa9N>aMPbIf9b@aK@ia@MRLPi@@\a9N>a
>I[@;bP[\a:ia R[PfI>INFabG@MagIbGa@WeIbiaR9[bI;IR9bIPNaINabG@a$PMR9NiV ";;P[>INFLi=abG@a3bP;Ka1L9NaR@[MIb\
bG@a$PMR9NiabPaF[9Nba\bP;KaPRbIPN\=a[@\b[I;b@>a\bP;Ka9N>a\bP;Ka9RR[@;I9bIPNa[IFGb\aS;PLL@;bIf@LiaX" g9[>\YTa
bPa@MRLPi@@\=a>I[@;bP[\=a;PN\eLb9Nb\=a9N>af@N>P[\aPCabG@a$PMR9Nia9N>a\e:\I> I9[I@\aPCabG@a$PMR9NiVa4G@a
#P9[>aPCa%I[@;bP[\aG9\a>@L@F9b@>a9>MINI\b[9bIPNaPCabG@a3bP;Ka1L9NabPabG@a$PMR@N\9bIPNa$PMMIbb@@Va

5N>@[abG@a3bP;Ka1L9N=abG@a$PMR@N\9bIPN$PMMIbb@@aM9iaF[9Nba\bP;KaPRbIPN\agIbGa9Na@h@[;I\@aR[I;@a
NPbaL@\\abG9NabG@aC9I[aM9[K@baf9Le@aPCabG@a\G9[@\a;Pf @[@>a:iabG@aPRbIPN PNabG@a>9b@abG@aPRbIPNaI\aF[9Nb@>Va
4G@a$PMR@N\9bIPNa$PMMIbb@@aM9ia9L\PaF[9Nba"g9[>\a PCa[@\b[I;b@>a\G9[@\aPCa$PMMPNa3bP;KVa&9;Ga



dda

[@\b[I;b@>a\bP;Ka"g9[>a gPeL>a\R@;ICiabG@aNeM:@[aPCa\G9[@\aPCa$PMMPNa3bP;KabPa:@aI\\e@>abPabG@a[@;IRI@Nb=a
bG@a>9b@aPCaI\\e9N;@=a9Nia;PN\I>@[9bIPNaCP[a\e; G \G9[@\a9N>abG@a[@\b[I;bIPN\aIMRP\@>aPNabG@a\G9[@\a
SIN;Le>INFabG@a;PN>IbIPN\aPC [@L@9\@aP[aL9R\@aPCa\e;Ga[@\b[I;bIPN\TVa4G@a$PMR@N\9bIPNa$PMMIbb@@aM9ia9L\Pa
F[9Nba"g9 [>\ aPCa\bP;Ka9RR[@;I9bIPNa[IFGb\Va"a\bP;Ka9RR[@;I9bIPNa[IFGba@NbIbL@\abG@aGPL>@[abPa[@;@If@aC[PMabG@a
$PMR9Ni=aINa;9\GaP[a$PMMPNa3bP;K=a9babG@abIM@aPCa@h@[;I\@=abG@a@h;@\\aPCabG@aC9I[aM9[K@baf9Le@a9babG@a>9b@a
PCa@h@[;I\@aPCa9a\G9[@aPCa$PMMPNa3bP;KaPf@[a9a\R@;ICI@>aR[I;@aCIh@>a:ia bG@a$PMR@N\9bIPNa$PMMIbb@@aIN
bG@a"g9[>=aMeLbIRLI@>a:ia bG@aNeM:@[aPCa\G9[@\a9\abPagGI;GabG@a[IFGbaI\a:@INFa@h@[;I\@>Va4G@a\R@;ICI@>aR[I;@a
CIh@>a:ia bG@a$PMR@N\9bIPN$PMMIbb@@agILLaNPba:@aL@\\abG9NabG@aC9I[aM9[K@baf9Le@aPCa\G9[@\aPCa$PMMPN
3bP;Ka9babG@a>9b@abG@a\bP;Ka9RR[@;I9bIPNa[IFGbaI\aF[9Nb@>Va*NdkkE=abG@a$PMR9NiaI\\e@>aPRbIPN\abPaRe[;G9\@a
D^̂ =kkka\G9[@\aSN@baPCaCP[C@Ibe[@\TabPa@h@;ebIf@aPCCI;@[\=a>I[@;bP[\a9N>a@MRLPi@@\Va

*NabG@aCPe[bGaWe9[b@[aPCadkkk=abG@a$PMR9Nia@\b9:LI\G@>abG@a’PFa$ebb@[a-PNFH4@[Ma6@\bINFa4[e\baSbG@
X4[e\bYT=agGI;GaRe[;G9\@>aDdD=kkka\G9[@\aPCabG@a$PMR9NiZ\a$PMMPNa3bP;KaC[PMa9NaeN[@L9b@>a
\bP;KGPL>@[Va4G@a$PMR9NiZ\a;PNb[I:ebIPNabPabG@a4[ e\baPCa9RR[PhIM9b@Lia?QVcaMILLIPNag9\aIN;Le>@>aINabG@a
$PMR9NiZ\a;PMR@N\9bIPNa@hR@N\@\aINadkkkVa4G@a4[e\bag9\a@\b9:LI\G@>aCP[abG@a:@N@CIbaPCabG@a$PMR9NiZ\a
@MRLPi@@\a9N>a>I[@;bP[\abPa[9I\@abG@I[aPgN@[\GIRaIN bG@a$PMR9Ni=abG@[@:ia\b[@NFbG@NINFabG@aMebe9LIbiaPCa
INb@[@\b\a:@bg@@NabG@Ma9N> bG@a$PMR9NiZ\a\bP;KGPL>@[\Va2@b9IN@>a@9[NINF\aC[PMabG@a4[e\baG9f@
\e:\@We@NbLia:@@Nae\@>abPaRe[;G9\@a9Na9>>IbIPN9LaQOk=AEk\G9[@\aPCabG@a$PMR9NiZ\a$PMMPNa3bP;KVa

1e[\e9NbabPabG@ab@[M\aPCabG@a4[e\b=abG@ab[e\b@@\agILL=aC[PMabIM@abPabIM@=a9LLP;9b@abG@a\G9[@\abPabG@a
$PMR9NiZ\a@MRLPi@@\Va"N @MRLPi@@agILLaNPbaG9f@a9Nia[IFGb\agIbG[@\R@;babPa9Nia\G9[@\a9LLP;9b@>abPaGIMaP[a
G@[aeNL@\\a9N>aeNbILabG@a@MRLPi@@a;PMRL@b@\aCIf@ai@9[\aPCa;PNbINePe\a\@[fI;@agIbGabG@a$PMR9Ni=a
;PMM@N;INFagIbGabG@a>9b@abG@a@MRLPi@@aI\aCI[\ba9LLP;9b@>a\e; Ga\G9[@\]aR[PfI>@>=aGPg@f@[=abG9babG@ab[e\b@@\a
9N>abG@a$PMR9NiaM9ia9F[@@aINag[IbINFabG9babG@aR@[IP>aPCa\@[fI;@aN@@>aNPba:@a;PNbINePe\aCP[a9NaPCCI;@[aP[a
@MRLPi@@agGPaL@9f@\abG@a$PMR9NiaCP[a9aR@[IP>aPCaNPbaMP[@abG9Nac_aMPNbG\Va4G@ab[e\b@@\a9N>abG@a
$PMR9NiaG9f@a9F[@@>abG9ba"N >[@ga7I@>@[GP[N N@@>aNPbaR[PfI>@a;PNbINePe\a\@[fI;@a9N>aM9iaL@9f@abG@a
$PMR9NiaCP[a9aR@[IP>aPCaNPbaMP[@abG9Nac_aMPNbG\agIbGPebaCP[C@IbINFGI\a:@N@CI;I9L[IFGb\aeN>@[abG@a4[e\bVa
1[IP[abPabG@a;PMRL@bIPNaPCabG@af@\bINFaR@[IP>=abG@ab[e\b@@\agILLafPb@abG@a\G9[@\a[9b9:LiagIbG:9LLPb\a;9\ba:ia 9LLa
PbG@[a\bP;KGPL>@[\Va5RPNabG@a@MRLPi@@Z\a;PMRL@bIPNaPCabG@af@\bINFaR@[IP>=abG@ab[e\b@@\a\G9LLaR[PMRbLia
>I\b[I:eb@abPa\e;Ga@MRLPi@@abG@a\G9[@\a9LLP;9b@>abPa\e;Ga@MRLPi@@]aR[Pf I>@>=aGPg@f@[=abG9babG@ab[e\b@@\a
M9i=aINaLI@eaPCa>I\b[I:ebINFabG@a\G9[@\=aM9K@a9a;9\GaR9iM @NbabPabG@a@MRLPi@@a@We9LabPabG@aC9I[aM9[K@baf9Le@a
PCabG@a\G9[@\a9LLP;9b@>abPa\e;Ga@MRLPi@@a9\aPCabG@a>9b@aIMM@>I9b@LiaR[IP[abPabG@a>9b@aPCa>I\b[I:ebIPNaP[a
>I\b[I:eb@a9Nia;PM:IN9bIPNaPCa;9\GaP[a\G9[@\=a9\a>@b@[MIN@>a:ia bG@ab[e\b@@\=aINabG@I[a\PL@a>I\;[@bIPNVa

*Na3@Rb@M:@[adkkd=abG@ab[e\b@@\a9LLP;9b@>adAD=Dkka\G9[@\abPabG@a$PMR9NiZ\a@MRLPi@@\aP[a>I[@;bP[\Va
%e[INFa+eLiadkkE=abG@ab[e\b@@\a9LLP;9b@>a9Na9>>IbIPN9Lac_^=Dkka\G9[@\abPa$PMR9NiZ\a@MRLPi@@\a9N>a
>I[@;bP[\Va0CabGI\a9MPeNb=aAQ=kkk \G9[@\aR[@fIPe\Lia9LLP;9b@>abPaCP[M@[a@MRLPi@@\ag@[@aCP[C@Ib@>Va"\a 9a
[@\eLb=a9ba3@Rb@M:@[ack=adkkD=a9abPb9LaPCaD^d=kkk \G9[@\aG9f@a:@@Na9LLP;9b@>abPa@MRLPi@@\a9N>a>I[@;bP[\a9N>a
9RR[PhIM9b@LiadO=kkk \G9[@\a[@M9INa9f9IL9:L@aCP[a9LLP;9bIPNVa

*=:81GB=4B%32D1C808:8CGB=4B$=;>3<A/C8=<?3@;bIPNaQ_dSMTaPCabG@a*Nb@[N9La2@f@Ne@a$P>@aLIMIb\abG@a
$PMR9NiZ\ab9ha>@>e;bIPNabPa?QaMILLIPNCP[a;PMR@N\9bIPNaR9I>abPabG@a@h@;ebIf@aPCCI;@[\aN9M@>aINabG@a
3eMM9[ia$PMR@N\9bIPNa49:L@aPCabGI\aR[Phia\b9b@M@Nb=aeNL@\\a;@[b9INa[@WeI[@M@Nb\a9[@aM@bVa0N@aPCabG@\@a
[@WeI[@M@Nb\aI\abG9ba;PMR@N\9bIPNaPf@[a?QaMILLIPNMe\ba:@aR@[CP[M9N;@H:9 \@>Va4G@a$PMR@N\9bIPN
$PMMIbb@@aINb@N>\abPa;PNbINe@abPae\@aR@[CP[M9N;@H:9\@>a;PMR@N\9bIPNaINabG@aCebe[@=agGI;Ga\GPeL>a
MINIMIj@abG@a@CC@;baPCabGI\a>@>e;bIPNaLIMIb9bIPNVa)P g@f@[=abG@a$PMR@N\9bIPNa$PMMIbb@@a\b[PNFLia:@LI@f@\a
bG9baIb\aR[IM9[ia[@\RPN\I: ILIbiaI\abPaR[PfI >@a9a;PMR@N\9bIPNaR[PF[9MabG9bagILLa9bb[9;b=a[@b9INa9N>a[@g9[>abG@a
@h@;ebIf @ab9L@NbaN@;@\\9[iabPaM9hIMIj@abG@a[@be[NabPa\bP;KGPL>@[\=a9N>abG9babG@aLP\\aPCa9ab9ha>@>e;bIPNaM9ia
:@aN@;@\\9[ iaINa\PM@a;I[;eM\b9N;@\Va#9\@a\9L9[ia>P@\aNPbaWe9LICia9\aR@[CP[M9N;@H:9\@>a;PMR@N\9bIPNa
eN>@[a*Nb@[N9La2@f@Ne@a3@[fI;@a[@FeL9bIPN\Va



dca

$&)B $=;>3<A/C8=<B/< 2B*@3A823<CB$=;>3 <A/C8=<? .[Va7I@>@[GP[Nag9\a9RRPINb@>abG@a$PMR9NiZ\a
$GI@Ca&h@;ebIf@a0CCI;@[a9baIb\aCP[M9bIPNa9N>a. [Va2P\@Nag9\a9RRPINb@>a9\aIb\a1[@\I>@NbaINa%@;@M:@[adkkdVa
4G@a:9\@a\9L9[I@\aCP[a.[Va7I@>@[GP[Na9N>a.[Va2P\@NaCP[adkkEg@[@a>@b@[MIN@>a:ia bG@a$PMR@N\9bIPN
$PMMIbb@@a9N>a9[@a\@baCP[bGaINabG@I[a@MRLPiM@Nba9F[@@M@Nb\=agGI;Ga9[@a>@\;[I:@>aINabGI\ R[Phia\b9b@M@Nba
eN>@[abG@aG@9>INFaX&MRLPiM@Nba"F[@@M@Nb\VYa.[Va2 P\@Na[@\IFN@>a9\abG@a$PMR9NiZ\a1[@\I>@NbaPN
.9[;G d_=adkkEVa0Na+eN@ c= dkkE=abG@a$PMR9Nia9NNPeN;@>abG9ba.[Va7I@>@[GP[NagPeL>ab9K@a9aL@9f@aPCa
9:\@N;@aC[PMaGI\a;P[RP[9b@ RP\IbIPN\a9babG@a$PMR9NiVa4Pa9>>[@\\abG@aM9N9F@M@Nbab[9N\IbIPN=abG@a#P9[>aPCa
%I[@;bP[\a9RRPINb@>a%PN9L>a+Va#@[;GbPL>a9\a$PH$GI@C&h@;ebIf@a0CCI;@[aINa+eN@adkkEVa.[Va7I@>@[GP[N
:@F9NaGI\aL@9f@aPCa9:\@N;@aPNa"eFe\bad=dkkEVa*Na"eFe\badkkE=abG@a#P9[>aPCa%I[@;bP[\=agIbG
.[Va7I@>@[GP[NZ\a;PN\@Nb=a;G9NF@>a.[Va7I@>@[GP[NZ\aRP\IbIPNaC[PMa$PH$GI@Ca&h@;ebIf@a0CCI;@[abPa$GI@Ca
3b[9b@FI;a0CCI;@[=a9N>a;G9NF@>a.[Va#@[;GbPL>Z\aRP\IbIPNaC[PMa$PH$GI@Ca&h@;ebIf@a0CCI;@[abPa\PL@a$GI@Ca
&h@;ebIf@a0CCI;@[Va*Na0;bP:@[adkkD=a.[Va7I@>@[GP[Na[@be[N@>abPa9;bIf@ \@[fI;@agIbGabG@a$PMR9Nia9\a$GI@Ca
3b[9b@FI;a0CCI;@[=a9N>abG@a$PMR9Nia@hR@;b\abG9baG@gILLa[@\eM@aGI\a[PL@a9\a$GI@Ca&h@;e bIf@a0CCI;@[aPNaP[
9:Peba/Pf @M:@[add=adkkDVa

$0. 1&/ 3"4 *0/ a$0..*44&&a

%PNa)Va$PL@M9Na
.V a29ia.9bGI\a
,Va,@NN@bGa,P bL@[

"M6=JI#B@@=JJ77I-7DBFJGI

4G@aCPLLPgINFaI\abG@a[@RP[baPCabG@a"e >Iba$PMMIbb@@agIbGa[@\R@;babPabG@a$PMR9NiZ\a9e>Ib@>aCIN9N;I9La
\b9b@M@Nb\aCP[abG@aCI\;9Lai@9[a@N>@>a%@;@M:@[acQ=adkkEVa4G@aINCP[M9bIPNa;PNb9IN@>aINabGI\a[@RP[ba\G9LLaNPba
:@a>@@M@>abPa:@aX\PLI;IbINFaM9b@[I9LYaP[abPa:@aXCIL@>YagIbGabG@a3@;e[IbI@\a9N>a&h;G9NF@a$PMMI\\IPN= NP[a
\G9LLa\e; GaINCP[M9bIPNa:@aIN;P[RP[9b@>a:ia [@C@[@N;@aINbPa9NiaCebe[@aCILINFaeN>@[abG@a3@;e[IbI@\a"; baPCaQOcc=a
9\a9M@N>@>=aP[abG@a3@;e[IbI@\a&h;G9NF@a";baPCaQOcE=a9\a9M@N>@>=a@h;@RbabPabG@a@hb@NbabG9babG@a$PMR9Nia
\R@;ICI;9LLiaIN;P[RP[9b@\aIba:ia [@C@[@N;@aINa\e; GaCILINFVa

4G@a"e>Iba$PMMIbb@@a;e[[@NbLia;PN\I\b\aPCa%PNa) Va$PL@M9N=a,Va,@NN@bGa,PbL@[a9N>a. Va29i a.9 bGI\=a
@9;GaPCagGPMa9[@aIN>@R@N>@NbaS9\aIN>@R@N>@N;@aI\a>@CIN@>aINa2eL@aEdkkS9TSQDTaPCabG@a/9bIPN9La
"\\P;I9bIP NaPCa3@;e[IbI@\a%@9L@[\ZaLI\bINFa\b9N>9[>\TVa4G@a"e>Iba$PMMIbb@@aM9K@\a[@;PMM@N>9bIPN\a
;PN;@[NINFabG@a@NF9F@M@NbaPCabG@aIN>@R@N>@Nba[@FI\b@[@>aRe:LI;a9;;PeNbINFaCI[M=a[@fI@g\agIbGabG@a
IN>@R@N>@Nba[@FI\b@[@>aRe:LI;a9;;PeNbINF CI[MabG@aRL9N\a9N>a[@\eLb\aPCabG@a9e>Iba@NF9F@M@Nb=a9RR[Pf@\a
R[PC@\\IPN9La\@[fI;@\aR[PfI>@>a:ia bG@aIN>@R@N>@Nba[@FI\b@[@>aRe:LI;a9;;PeNbINFaCI[M=a[@fI@g\abG@a
IN>@R@N>@N;@aPCabG@aIN>@R@N>@Nba[@FI\b@[@>aRe:LI;a9;;PeNbINFaCI[M=a;PN\I>@[\abG@a[9NF@aPCa9e>Iba9N>aNPNH
9e>IbaC@@\a9N>a[@fI@g\abG@a9>@We9;iaPCabG@a$PMR9NiZ\aINb@[N9La9;;PeNbINF ;PNb[PL\Va4G@a#P9[>aPCa
%I[@;bP[\a9>PRb@>a9a[@fI\@>a;G9[b@[aCP[abG@a"e>Iba$PMMIbb@@aPNa. 9[;G ck=adkkEVa

.9N 9F@M@NbaI\a[@\RPN\I:L@aCP[abG@a$PMR9NiZ\aINb@[N9L;PNb[PL\a9N>abG@aCIN9N;I9La[@RP[bINFaR[P;@\\Va
4G@aIN>@R@N>@Nba[@FI\b@[@>aRe:LI;a9;;PeNbINFaCI[MaI\a[@\RPN\I:L@aCP[aR@[CP[MINFa9NaIN>@R@N>@Nba9e>IbaPCa
bG@a$PMR9NiZ\aCIN9N;I9La\b9b@M@Nb\aINa9;;P[>9N;@agIbG F@N@[9LLia9;; @Rb@>a9;;PeNbINFaR[IN;IRL@\a9N>abPa
I\\ e@a9a[@RP[babG@[@PNV 4G@a"e>Iba$PMMIbb@@Z\a[@\RPN\I :ILIbiaI\abPaMPNIbP[a9N>aPf@[\@@abG@\@aR[P;@\\@\=a
IN;Le>INFabG@a@CC@;bIf @N@\\aPCabG@a>@\IFN 9N>aPR@[9bIPNaPCabG@a$PMR9NiZ\a>I\;LP\e[@a;PNb[PL\a9N>a
R[P;@>e[@\a9N>abG@a$PMR9NiZ\aINb@[N9La;PNb[PL\Va

4G@a"e> Iba$PMMIbb@@aG9\a[@fI@g@>a9N>a>I\;e\\@>abG@a$PMR9NiZ\a9e>Ib@>aCIN9N;I 9La\b9b@M@Nb\agIbG
M9N9F@M@NbVa4G@a"e> Iba$PMMIbb@@aI\a\9bI\CI@>abG9babG@aINb@[N9La;PNb[PLa\i\b@MaI\a9>@We9b@a9N>abG9babG@a
$PMR9Nia@MRLPi\a9RR[PR[I9b@a9;;PeNbINFa9N>a9e>IbINFaR[P;@>e[@\Va

4G@a"e> Iba$PMMIbb@@aG9\a9L\Pa>I\;e \\@>agIbGabG@a$PMR9NiZ\aIN>@R@N>@Nba[@FI\b@[@>aRe:LI;a
9;;PeNbINFaCI[M=a5)8a --1=aM9bb@[\a[@L9bINFabPabG9baCI[MZ\aJe>FM@Nb\a9:PebabG@aWe9LIbi=a9\ag@LLa9\abG@a



dEa

9;;@Rb9:ILIbi=aPCabG@a$PMR9NiZ\a9;;PeNbINFaR[IN;IRL@\=a9\a9RRLI@>aINaIb\aCIN9N;I9La[@RP[bINFa9\a[@WeI[@>a:ia
3b9b@M@NbaPCa"e>IbINFa3b9N>9[>\a/PVa_Q=a$PMMeNI;9bIPN\agIbGa"e>Iba$PMMIbb@@\=a9\a9M@N>@>a:ia
3b9b@M@NbaPCa"e>IbINFa3b9N>9[>\a/PVaOk=a"e>Iba$PMMIbb@@a$PMMeNI; 9bIPN\=abG9baIN;Le>@\=a9MPNFaPbG@[a
Ib@M\=aM9bb@[\a[@L9b@>abPabG@a;PN>e;baPCabG@a9e>IbaPCabG@a$PMR9NiZ\aCIN9N;I 9La\b9b@M@Nb\Va*Na9>>IbIPN=abG@a
"e >Iba$PMMIbb@@aG9\a>I\;e\ \@>agIbGa5) 8a--1a bG@I[aIN>@R@N>@N;@aC[PMaM9N9F@M@Nba9N>abG@a$PMR9Ni=a
9\ag@LLa9\abG@aM9bb@[\aINabG@ag[Ibb@Na>I\;LP\e[@\a[@;@If@>aC[PMabG@aIN>@R@N>@Nba[@FI\b@[@>aRe:LI;a9;;PeNbINF
CI[Ma9N>a[@WeI[@>a:ia *N>@R@N>@N;@a3b9N>9[>\a#P9[>a3b9N>9[>a/PVaQ=*N>@R@N>@N;@a%I\;e\ \IPN\agIbGa
"e>Iba$PMMIbb@@\Va

#9\ @>aPNabG@a"e>Iba$PMMIbb@@Z\a[@fI@ga9N>a>I\; e\\IPN\a[@C@[[ @>abPa9:Pf @=abG@a"e> Iba$PMMIbb@@a
[@;PMM@N>@>abPabG@a$PMR9NiZ\a#P9[>aPCa%I[@;bP[\abG9baIb\a9e>Ib@>aCIN9N;I9La\b9b@M@Nb\a:@aIN;Le>@>aINabG@a
$PMR9NiZ\a"NNe9La2@RP[baPNa’P[M aQkH,a CP[abG@aCI\;9Lai@9[a@N>@>a%@;@M:@[acQ=adkkECP[aCILINF gIbGabG@a
3@;e[IbI@\a9N>a&h;G9NF@a$PMMI\\IPNV

35#.*4 4&%a#8 a4)& a"5%*4a$0. .* 44&& <

%PNa)Va$PL@M9Na
,Va,@NN@bGa,PbL@[
.Va29ia.9bGI\a



V;S

&,9-491’2 ), ;$ 9’6/;

.> 8S:EAAEY?C=SG8N:ENB1C48S=N1G>S4EX8NOST>8SG8N?E6S38=?CC?C=S%848B38NSUF5SFDDDST>NEW=>
%848B38NSUF5SV\\ <JS.>8S=N1G>S4EBG1N8OST>8SN8TWNCSECST>8S$EBG1C[MOS$EBBECS-TE4@STEST>8S-T1C61N6S2S
+EENMOS;\\ S-TE4@S(C68ZSHK-2+S;\\ LIS1C6S1SG88NS=NEWGSE:S4EBG1C?8OSHK+’(LIJS

#-+8:<6
6444

$50:">;;-9:")71;)2:%95>7:&3+8 (*’:.??’%&

#-+8:<6
=???

#-+8:<6
=??6

#-+8:<6
=??=

#-+8:<6
=??<

#-+8:<6
=??/

#
%
$
$
"
&
’

"#

,.?8??

,6??8??

,6.?8??

,=??8??

,=.?8??

,<??8??

,<.?8??

,/??8??

,/.?8??

,.??8??

5333;" ’:,; %,’:?9,1,2 <;&,904+7587>8
#,),1(,9; =5*;

5333
#,),1(,9; =5*

>@@@
#,),1(,9; =5*

>@@5
#,),1(,9; =5*

>@@>
#,),1(,9; =5*;

>@@=
#,),1(,9; =5*

>@@.
$EBG1C[J J J J J J J J J J J J J7SF\ \J\\ 7SFF\JRQ 7SFRVJVR 7SVQ9JFV 7S<<FJ<F 7SU\VJ\F
+’ (HUIJ J J J J J J J J J J J J J J7SF\ \J\\ 7 R<JV< 7SFVDJRV 7SFVUJQF 7SV\<JRR 7SV9;J<9
-2 + ; \\ J J J J J J J J J J J J J7F\\ J\\ 7 9DJ9R 7 Q9JF< 7 ;DJ99 7 Q;JR9 7 9VJ<D

HFI "OOWB8OS1AAS6?OTN?3WT?ECOSTESOTE4@>EA68NOS1N8SN8?CX8OT86SECST>8SG1[B8CTS61T8OJS

HVI "OOWB8OS7F\\S?CX8OT86SECS%848B38NSUF5SFDDD?CST>8S$EBG1C[MOS$EBBECS-TE4@5ST>8S-2+S;\ \S1C6ST>8S
+’(JS

HUI . >8S4EBG1C?8OS?C4AW686S?CST>8S+’( S1N8S&?NOT$?T[S&?C1C4?1APS#14@S01N6S#WN=8NOS(C4JP,W3?EMOS
,8OT1WN1CTOS(C4JPS-EC?4S$ENGJPS)$’ S$1G?T1AS$ENGJPS1C6 * 8YS/1AA8[S$ENGJS



a\^

$&35 "*/ 3&-"5* 0/ 4)* 14X"/%X 3&-" 5&%X53" /4 "$ 5*0/ 4X

4YM<HX1\T<E;U?X-M;KUXYM0AAG<?TX
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MdK>XYDFÔFK _̂D> $̂MJO7Kf;^_D>X>8fŶ_X>KC_D>KFKĈ_D>̂ Jb_b7IF_fM̂@^FK_>X>Y_Y^8>_d>>K̂_D>̂ $MJO7Kf7̂K< _̂D>^
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X7KC>M̂@^_D> Ŷ_M9HF̂K̂_D>̂ J7XH>_OI79>S^"_^_D> _̂FJ>̂_D>̂ $7II 0̂O_FMK̂d7YÔbX9D7Y><;_̂D>$̂MJO7Kf 7̂K< F̂_Y^
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