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!"#$%&'()*+),)%-. !
#$%&'!()*!+,%-.,&'!/!0,12*!2$3-!',!'4()3!.5!+(.$25 6!()*!-&7-8$(225!.5!7(%-)'&!94%$&'$)-!()*!:4,.(&!
;<84$)=-%6!04,! (20(5&!&177,%'-*! .-!>.,%(225! (&!0-22! (&!+$)()8$(225!! ?! *1%$)=! (22! '4-!5-(%&! ,+! .5!
&'1*$-&@!A,1!4("- !(20(5&!-)8,1%(=-*!.-!',! =,!'4%,1=4!2$+-!0$'4!,7-)!-5-&!()*!(!8%$'$8(2!.$)*@!

/!0,12*!2$3-!',!'4()3!.5!&17-%"$&,%!B$8,2-!C-)*-%,'4!+,%!=$"$)=!.-!'4-!,77,%'1)$'5!',!0,%3!$)!4-%!
2(D!()*!(20(5&!71&4$)=!.5!2$.$'&!0$'4!4-%!$)),"('$"-!>&,.-!0,12*!&(5!8%(E5! ! ?!$*-(&@!/!8()!*-+$)$'-F
25!&(5!'4('!$'!0(&!)-"-%!D,%$)=6!()*!(2'4,1=4!$'!0(&!84(22-)=$)=!('! '$.-& 6!/!0,12*!*,!-"-%5!D$'! ,+!$'!
(=($)@!

G()!C,,22-5!+,%!7%,,+%-(*$)=! ()*!8,%%-8'$)=! -"-%5!D$'! ,+!0%$'$)=! /!7%,*18-*! ,"-%! '4-!5-(%&! ,+! .5!
H4G6!()*! 04,! $&!7%,D(D25!'4-!,)25!7-%&,)6!-I8-7'!.-6!04,!4(*!',!%-(*!'4$&!'4-&$&!.,%-!'4()!,)8-@! ! !

J(2-%$,! K-%D$6! L(%$1&! L,$&(6! M(%2! :%-$D-%6! N(+(-2! H,2()$(6!O1()5$)=! P$16! G()'-! L()'$)$!
()* !94%$&'$() !N1++!+,%!(22!'4-!4-27!()*!&177,%'!*1%$)=!'4-!'Q9RF+LN/!7%,S-8'6!04$84!$&!7%-&-)'-*!$)!
84(7'-%!T!,+!'4$&!'4-&$&@!/!0,12*!2$3-!',! =$"-!&7-8$(2!'4()3&!', U!J(2-%$,!+,%!4-27$)=!.-!0$'4!'4-!&-''$)=!
17! '4-! 7%-7%,8-&&$)=! 7$7-2$)-! ()*! 7%,,+%-(*$)=! .5! +$%&'! >"-%5! 7,,%?! (''-.7'&! ,+! 0%$'$)=! $'! 17!! @!
L(%$1&!+,%!&7-)*$)=!8,1)'2-&&!4,1%&!&-''$)=!17!()*!'-&'$)=!'4-!'Q9R!7%,',8,26!(&!0-22!(&!&8())$)=!(22!
'4-!7(%'$8$7()'&@!Q)*!O1()5$)=!+,%!7%,"$*$)=!'4-!8,*-!+,%!'4-!&,1%8-F2,8(2$&('$,)6!04$84!0(&!8%18$(2!
',!8,)"$)8-!%-"$-0-%!T@!!

9,%$)(!N5+!()*!L(%$,!V%)&'!04,!4-27-*!8,22-8'!(22!'4-!&'-(*5F&'('-!&,.(',&-)&,%5!-",3-*!7,'-)'$(2!
*('(!7%-&- )'-*!$)!84(7'-%!W!,+!'4$&!'4-&$&@!

N-(!P-4)-%6!#-2$I!:4,.(&6!R(.$%(!X())$.()6!()*!Q)*%-(!;, &&4(%*!04,!4-27-*!8,22-8'!()*Y,%!()(F
25&- !(22!'4-!*('(!$)!'4-!8,1)'2-&&!.,',%!&2,0$)=!-I7-%$.-)'&6!04$84!(%-!7%-&-)'-*!$)!84(7'-%!Z@!R7-F
8$(2!'4()3&!=,! ',!N-( !()*!#-2$I !+,%!7%,,+%-(*$)=!'4-![-%.()!(D&'%(8'6!04$84!0(&!D5!+(%!'4-!4(%*-&'!
7(%'!,+!'4$&!'4-&$&@!! !

Q)*%--(!9%-'16!H-=(4!M(&&%($()6!94(%2-&!P(.D-2-'6!L(%$S(!L(%3$8-"$8!()*!L$)=I$)=!P$1!+,%!%-(*$)=!
()* !=$"$)=!+--*D(83!,)!'4-!/)'%,*18'$,) @!

\)),!"()!*-%![%,-)! +,%!+--*D(83!,)!'4-!/)'%,*18'$,)6!D1'!-"-)!.,%- !$.7,%'()'256 !+,%!'4- !8,1)'2-&&!
*$&81&&$,)&!,"-%!8,1)'2-&&!D--%&!('!8,1)'2-&&!8,)+-%-)8-&!()*!4(775!4,1%&@!! !

],&41(!;(2&'-%&!+,%!'-(84$)=!.-!'4-!D(&$8&!,+!+LN/!()*!VV[!()(25&$&!()*!()&0-%$)=!(22!'4-!^1-&'$,)&!/!
4(*!(D ,1'! '4-&-!',7$8&!,"-%!'4-!5-(%&@!

M('45!N1**5!04,!'(1=4'!.-!'4('!8,)&$&'-)'!%-&12'&!$)!D%($)!&'$.12('$,)!&'1*$-&!(%-!7%,D(D25!*1-!',!
(!&5&'-.('$8!.-(&1%-.-)'!()*Y,%!()(25&$&!-%%,%6!()*!),'!(!'%1-!-++-8'@! ! !
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Q22!,'4-%!.-.D-%&!,+!'4-!B9L FP(D!04,!/!4(*!'4-!72-( &1%-!',!0,%3!0$'4!,%!&4(%-!()!,++$8-!,"-%!'4-!
5-(%&U!V22-)!](&7-%&6!L$84-2!C<2'$6!R(%(4!M-22-%6!L(%$(!C$22-83-6!_1-!`R),0a!K4()=!()*!L(%8,![()F
E-''$@!

Q22!.5!+%$-)*&6!+(.$256!8,22-(=1-&!()*!&'1*-)'&!/!+,%=,'! ',! .-)'$,) @!L()5!7(%'&!,+! '4$&!0,%3!0,12*!
),'!4("- !D--)!7,&&$D2-!0$'4,1'!(22!'4-!7-,72-!/b"-!0,%3-*!0$'4!,"-%!'4-!2(&'!+-0!5-(%&!()*!&177,%'-*!
.-!-$'4-%!'-84)$8(2256!&8$-)'$+$8(225!,%!$)!'4-!0%$'$)=!7%,8-&&@!/!' 4()3!(22!,+!5,1@!!

K1%$846!]1)-!cd 6!Tecf!

!
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"/.-01#- !
B,) F$)"(&$"-! D%($)! &'$.12('$,)! >B/;R?! 4(&! D-8,.-! $)8%-(&$)=25! 7,712(%! ',! &'1*5! '4-! 8(1&(2! .-F
84()$&.&!,+!D%($)!+1)8'$,)!()*!D-4("$,1%@!X,0-"-%6!4,0!D%($)!&'$.12('$,)!$)'-%(8'&!0$'4!,)F=,$)=!
)-1%,)(2! (8'$"$'5!$&!&'$22!7,,%25!1)*-%&',,*@!/'! 4(&!D--)!7%,7,&-*! '4('! 8,)&$*-%('$,)! ,+! '4-!1)*-%F
25$)=! `D%($)F&'('-a 6! ,%! .,%-! &7-8$+$8(2256! )-1%,)(2! ,&8$22('$,)&6! .$=4'! D-! D-)-+$8$(2! +,%! '4-! -++-8F
'$"-)-&&! ,+!B/;R@!X-%-!0-! $)"-&'$=('-! 4,0 ! '%()&8%()$(2! (2'-%)('$)=!81%%-)'!&'$.12('$,)!>'Q9R?!()*!
%-7-'$'$"-!&-)&,%5!&'$.12('$,)!-)'%($)!)-1%,)(2!,&8$22('$,)&!()*!.,*12( '-!+1)8'$,)(2!8,))-8'$"$'5 6!(&!
.-(&1%-* 6!+,%!-I(.72- 6!0$'4!%-&'$)=F&'('-!+1)8'$,)(2! .(=)-'$8!%-&,)()8-!$.(=$)= !>%&F+LN/?@!;-''-% !
1)*-%&'()*$)=!'4-!$)'-%(8'$,)&!D-'0--)!D%($)!&'$.12('$,)!()*!)-1%,)(2!(8'$"$'5!(2&,!-)(D2-&! (! .,%-!
&5&'-.('$8 !(77%,(84! ',! '4- !( 772$8('$,)! ,+ !D%($)!&'$.12('$,)! ',!D-4("$,1%(2!74-),.-) (@!C - ! '4-%-F
+,%-!(2&,!$)"-&'$=('-! ()*! *$&81&&! (!7,'-)'$(225!$)'-%-&'$)=! (772$8('$,)!+,%! ,1%!D%($)!&'$.12('$,)! (7F
7%,(84U! .,',%! &2,0$)=@! L,',%! &2,0$)=! %-+-%&! ',! (! 74-),.-),)! 04-%-! 7%,2,)=-*! .,',%! -I-81'$, )!
>$@-@!+$)=-%!'(77$)=?!8()!2-(*!',!(!D%-(3!*,0)!$)!7-%+,%.()8- !'4(' !8()),'!D-!-I72($)-*!D5!.1&812(%!
+('$=1-@!B('1%(225!,881%%$)=!.,',%!&2,0$)=!$&!()!$)'-%-&'$)=!'(%=-'!+,%!)-1%,.,*12('$,)!(&!$'!&4(%-&!
&$.$2(%$'$-&!0$'4!'4-!7('4,2,=$8(2!&5.7',.!,+!.,',%!&2 ,0$)=!,D&-%"-*!$)!8-%'($)!)-1%,*-=-)-%('$"-!
*$&-(&-&!>-@=@!H(%3$)&,)b&!*$&-(&-?@!R'1*5$)= !)('1%(225!,881%$)=!.,',%!&2,0$)=!"$(!)-1%,.,*12('$,)!
.$=4' ! '4-%-+,%-!7%,"$*-!$)&$=4'&!$)',! '4-!8(1&(2! .-84()$&.&! ,+! . ,',%! &2,0$)=!$)!H(%3$)&,)b&6! ()* !
7,&&$D25!2-(*!', !)-0!$)'-%"-)'$,)!'4-%(7$-&@!:4$&!'4-&$&!$)821*-&!'0,!2$)-&!,+!%-&-(%84U!/)!'4-!+$%&'!'0,!
7%,S-8'&!0-!$)"-&'$=('-! '4-!-++-8'&!,+! 'Q9R!()*!%-7-'$'$"-!&-)&,%5!&'$.12('$,)! ,)!D%($)!8,))-8'$"$'5 !
*1%$)=!%-&'6!()*!$)!'4-!'4$%*!7%,S-8'!0- !-I(.$)- !'4-! )-1%(2!.-84( )$&.&!,+!.,',%!&2,0$)= !',!$*-)'$+5!
7,'-)'$(2!&'$.12('$,)!'(%=-'& !+,%!+1'1%-!(772$8('$,)&!,+!)-1%,.,*12('$,) @!

/)!'4-!+$%&'!7%,S-8'!0-!$)"-&'$=('-!'4-!-++-8'&!,+!'Q9R!,)!%-&'$)=F&'('-!8,))-8'$"$'5!(&!.-(&1%-*!0$'4!
%&F+LN/@!C-!1&-!(!),"-2!'Q9R!(77%,(84!',!-&' (D2$&4!(!8(1&(2!2$)3!D-'0--)!'4-!&2,0!+218'1('$,)&!,+!%&F
+LN/!>ge@ec!XE?! ()*! -2-8'%,745&$,2,=$8(2!%45'4.&6!04$84! ,881%!('! .1 84!+(&'-%! '$.-&8(2-&!>hi!XE?@!
H%-"$,1&! &'1*$-&! &1==-&'-*! '4('! &2,025! +218'1('$)=! 7,0-%! -)"-2,7-&! ,+! +(&'-%! -2-8'%,745&$,2,=$8(2!
&$=)(2&!&5)84%,)$E-!(8%,&&!D%($)!(%-(&!()*!'4('!'4-!',7,=%(745!,+!'4$&!(8'$"$'5!$&!&7('$(225!8,%%-2('-*!
',!%-&'$)=!&'('-!)-'0,%3&!*-%$"-*!+%,.!%&F+LN/@!J$(!,1%!)-0!)-1%,.,*12('$,)!7(%(*$=.6!04$84!-IF
72,$'&!'4-&-!7,0-%F&5)84%,)$E('$,)!.-84()$&.& 6!0-!0-%-!(D2-!', !-&'(D2$&4!(!8(1&(2!2$)3!D-'0--)!'4-!
'0,!7%,8-&&-&!()* !&188-&&+1225!.,*12('- !2,)= F%()=-!8,))-8'$"$'5 @!

/)!'4-!&-8,)*!7%,S-8'!0-!1&-!%-7-'$'$"-!&-)&,%5!&'$.1 2('$,)! ',!-)'%($)!)-1%,)(2!,&8$22('$,)&! $)!8,.F
D$)('$,)!0$'4!VV[ !',!,D'($)!()!,) F2$)-!-2-8'%,745&$,2,=$8(2!%-(*,1'@!: Q9R!0(&!),'!1&-*!4-%-!&$)8-!$'!
$&!*$++$812'!',!8,.D$)-!0$'4!VV[!*$%-8'25 !*1-!',!-I8-&&$"-!),$&-!$)*18-*!D5!'4-!-2-8'%$8(2!&'$.12('$,) @!
N-7-'$'$"-!&-)&,%5!&'$.12('$,) 6!4,0-"-%6!*,-&! ),'!2-(*! ',! -I8-&&$"-! (%'-+(8'&!0$'4$)!VV[@!C-!0-%-!
(D2-! ',! &4,0! '4('! (! &$.$2(%! &'$.12('$,)! 7(%(*$=.! ',! '4(' !1&-*! $)! '4-! +$%&'! 7%,S-8'! 8()! &188-&&+1225!
-)'%($)!)-1%,)(2!,&8$22('$,)&@!:4$&!7%,S-8'!(2&,!*-.,)&'%('-* !'4('!%-7-'$'$"-!&-)&,%5!&'$.12('$,)!8()!
D-!1&-*!',!8%,&&F"(2$*('-!,1%!'Q9R!&'$.12('$,)!7%,',8,2!1&-*!7 %-"$,1&25@!

/)!'4-!'4$%*!7%,S-8'!0-!1&-!(!.12'$.,*(2!(77%,(84!',!$)"-&'$=('-!.,',%!&2,0$)=@!C-!&4,0!8,)"-%=F
$)=!-"$*-)8-!'4('!.,',%!&2,0$)=!2-(*&!',!(!84()=-!,+!'4-!-I8$'('$,) F$)4$D$'$,)!D(2()8-!0$'4$)!7%$.(F
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%5!.,',%!8,%'-I!',0(%*&! -I8$'('$,) @!C-!&1==-&'!'4(' !'4 - !%-*18'$,)!$)!$)4$D$'$,)!$&!8(1&-*!D5!(!D%-(3F
*,0)! ,+! &1%%,1)*! $)4$D$'$,)! ()*! '4('! '4$&! 2-(*&! ', ! *$&%17'-*! &5)-%=$&'$8!8,)'%,2! ,+! (=,F
)$&'Y()'(=,)$&'! .1&82-! 8,)'%(8'$,)&! >%-&12'$)=! $)! 8,F8,)'%(8'$,)&?6! 04$84! $&! 12'$.('-25! %-&7,)&$D2-!
+,%!.,',%!&2,0$)=@!!

#$)(225!0-!*$&81&&!4,0!'4-!$)&$=4'&!=($)-*!+%,.!'4-!+$%&'!'0,!7%,S-8'&!.$=4'!D-!1&-*!',!-&'(D2$&4!'4-!
8(1&(2! .-84()$&.&! ,+! .,',%!&2,0$)=@ !:(3-)! ',=-'4-%! ,1%!%-&12'&!&1==-&'! '4('! .,*12('$,)! ,+!2,)= F
%()=-!8,))-8'$"$'5! $&!(!1&-+12!',,2!',!&'1*5!'4-!8(1&(2!.-8 4()$&.&!,+!D%($)!+1)8'$,)6!$+!D-+,%-4()*! (!
82-(%!.-84()$&'$8!.,*-2!$&!-&'(D2$&4-*6!04$84!8() !'4-) !D-!'-&'-* !"$(!D%($)!&'$.12('$,)@!
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23.1,,)%41..3%+ !
:-84)$3-)! E1%! )$84'F$)"(&$"-)! X$%)&'$.12('$,)! 0-%*-)! $..-%! D-2$-D'-%! 1.! *$-! 3(1&(2-)! L-84(F
)$&.-)! ",) !X$%)(3'$"$'$'<'!1)*!J-%4(2'-)!E1!1)'-%&184-)@!G,84!0$-! *$-&-! :-84)$3-)! .$'! *-%!2(1F
+-)*-)! )-1%,)(2-)! Q3'$"$'<'! 0-84&-20$%3'! $&'! )(84! 0$-! ",%! 1.&'%$''-)@!/)! *-%! ",%2$-=-)*-)! R'1*$- !
1)'-%&184-)!0$%!*$-!Lj=2$843-$'! .$'! '%()&3%()$-22-%!C-84&-2&'%,.&'$.12('$,)!>'Q9R?!1)*!%-7-'$'$F
"-%!&-)&,%$&84-%!R'$.12('$,)!)-1%,)(2-!\&E$22('$,)-)!E1!$)*1E$-%-)!1)*!+1)3'$,)-22-!M,))-3'$"$'<'6!
0$-!&$-!D-$&7$-2&0-$&-!.$'!N14- FL(=)-'%-&,)()E'4-%(7$- !>%&F+LN/?!=-.-&&-)!0-%*-)!3())6!E1!.,F
*12$-%-)@!K1&<'E2$84!1)'-%&184-)!1)*!*$&31'$-%-)!0$%!-$)-! 7,'-)E$-22!$)'-%-&&()'!Q)0-)*1)=!1)&-F
%-&! X$%)&'$.12('$,)&()&('E-&! )<.2$84! *$-! L,',%$&84-! J-%2()=&(.1)=@! L,',%$&84-! J-%2()=&(.1)=!
D-&84%-$D'!-$)!H%,E-&&!D-$!0-284-.!-&!)(84!2<)=-%-%!%-7-'$'$"-)!Q1&+k4%1)=!-$)-&!.,',%$&84-)!H%,F
=%(..&! >E@;@! #$)=-%32,7+-)?! E1! -$)-%! P-$&'1)=&%-*13'$,)!3,..' @! G$-&-! P-$&'1)=&%-*13'$,)! 3())!
)$84'! *1%84! .1&312<%-! V%.k*1)=! -%32<%'! 0-%*-)@! G$-&-! )('k%2$84-! .,',%$&84-! J-%2()=&(.1)=! $&'!
$)&,+-%)! -$)! $)'-%-&&()'-&! K$-2! +k%! B-1%,.,*12('$,)6!0-$2! &$-! l4)2$843-$'! .$'! *-%! 7('4,2,=$&84-)!
.,',%$&84-)!J-%2()=&(.1)=!>;%(*53$)-&$-?! $)!)-1%,*-=-) - %('$"-)!V%3%()31)=-)!E-$='!>E@;@!H(%3$)F
&,)?@! G(&!m)'-%&184-)! *$-&-%! n)('k%2$84-)`! .,',%$&84-)! J-%2()=&(.1)=! "$(! B-1%,.,*12('$,)!
3j))'-!*(4-%!)$84'!)1%!V$)D2$83-!$)!*$-!3(1&(2-)!L-84()$&.-)!*$-&-%!V%3%()31)=-)!=-D-)6!&,)*-%)!
(184! E1! )-1-)! /)'-%"-)'$,)&'4-%(7$-)! +k4%-) @!C$%! "-%+,2=-)! *(4-%! E0-$! "-%&84$-*-)! #,%&841)=&F
%$84'1)=-)U !K1.! -$)-)! 1)'-%&184-)! 0$%!$)! *-)! -%&'-)!D-$*-)!H%,S-3'-)! *$-!V++-3'-! ",)! 'Q9R!1)*!
%-7-'$'$"-%!&-)&,%$&84-%!R'$.12('$,)! (1+!*$-![-4$%)3,))-3'$"$'<'6!E1.! ()*-%-)!1)'-%&184-)!0$%!$.!
*%$''-)!H%,S-3'!*$-!L-84()$&.-)!*-%!.,',%$&84-)!J-%2()=&(.1)=!1.!.j=2$84-!R'$.12('$,)&()&<'E-!
E1!+$)*-)@!

/.!-%&'-)!H%,S-3'!1)'-%&184-)!0$%!*$-!V++-3'-!",)!'Q9R!(1+!*$-!X$%)3,))-3'$"$'<'!$)!N14- 6!0(&!.$'!
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#$=1%-!cFT!: 4-,%$-&!4,0! )-1%,)(2! ,&8$22('$,)&! .$=4'!=('-!$)+,%.('$,)!+2,0! (8%,&&!
)-1%,)(2!7,712('$,)&@!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!TZ!
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#$=1%-!TFc!VV[FD(&-*!&'$.12('$,)!&$=)(2&!*1%$)=!+LN/@!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!Wo!

#$=1%-!TFT!R$.12('$,)&!,+!'4-!-2-8'%$8!+$-2*@!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!Zc!
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)-'0,%3!8,))-8'$"$'5!&72$'!*-7-)*$)=!,)!&'$.12('$,)!,%*-%@ !@@@@@@@@@@@@@@@@@@@@@@@@@@!Zi !
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#$=1%-!TFo!9,%%-2('$,)&!D-'0--)!VV[!&$=)(2!7%,7-%'$-&!()*!7-%8-)'(=-!$)8%-(&-!,+!
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:(D2-!WFc!Q.72$'1*-! ,+!+%-^1-)8$-&! ,+!$)'-%-&'! ('!D(&-2$)-! ()*! *1%$)=!&'$.12('$,)!
0$'4!*$++-%-)'!74(&-F,++&-'&@!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!pW!

:(D2-!WFT!H4(&-F,++&-'&!D-'0--)!2-+'!()*!%$=4'!4-.$&74-%-&!*1%$)=!&'$.12('$,)@! pZ!

:(D2-! ZFc! N-&'.,',%! '4%-&4,2*! >NL:?6! 8,)*$'$,)$)=! &'$.121&! >9R?! ()*! '-&'!
&'$.121&! >:R?! $)'-)&$'5! %-7,%'-*! (&! 7-%8-)'(=-! ,+! '4-! .(I$.(2! &'$.12(',%! ,1'71'!
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G-&7$'-!(*"()8-&!$)!)-1%,$.(=$)=!.-'4,*&!()*!()(25&$&!',,2&6!,1%!3),02-*=-!,)!4,0!'4-!D%($)!$)F
'-=%('-&!$)+,%.('$,)! (8%,&&! *$++-%-)'! '$.-&8(2-&! ()*! (%-(&!$&!&'$22!2$.$'-*@!Q2'4,1=4!$)!%-8-)'! 5-(%&!
'4-%-!4(&!D--)!&'%,)=!*-"-2,7.-)'!$)!'4-!.,*-2&!1&-*!',!*-&8%$D-!D%($)!)-'0,%3&!()*!'4-$%!%-2('$,)F
&4$7!',!D-4("$,1%!>-@=@!G5)(.$8!8(1&(2!.,*-2$)=!,%!=%(74!'4-,%5!>V@!;122.,%-!t!R7,%)&6!TecTu!#%$&F
',)6! X(%%$&,)6! t! H-))56! TeeW?6! $)'-%"-)'$,)! &'1*$-&! (%-! &'$22! )--*-*! ',! 7%,D-! '4-! "(2$*$'5! ,+! '4-&-!
.,*-2&@!\)-! 8,..,)!$)'-%"-)'$,)!(77%,(84!$& !),) F$)"(&$"-!D%($)!&'$.12('$,)!>B/;R?@!!

: %()&8%()$(2!81%%-)'!&'$.12('$,)!>'9R?!$&!,)-!+,%.!,+!B/;R !'4('!4(&!D-8,.-!() !$)8%-(&$)=25!7,712(%!
.-'4,*! ',! .,*12('-!D%($)! +1)8'$,)!()*!D-4("$,1%@!Q*"()'(=-&!,+! '9R!$)821*-!(!&$.72-!(772$8('$,)!
7%,8-*1%-6!2,0!%$&3!',!'4-!7(%'$8$7()'!()*!(!8,.7(%('$"-25!2,0!8,&'!>#%-=)$!-'!(2@6!Teccu!H(121&6!Tecc?@!
X,0-"-%6!(!8%$'$8(2!2$.$'('$,)!$&!'4('!0-!&'$22!*,!),'!1)*-%&'()*!4,0!'%()&8%()$(2!81%%-)'!&'$.12('$,)!
$)'-%(8'&!0$'4!1)*-%25$)=!D%($)!(8'$"$'5@!:4-!-++-8'!,+! '9R!,)!D-4("$,%!$&!.(%3-*!D5!4$=4!$)'-%F!()*!
$)'%(&1DS-8'! "(%$(D$2$'56!.(3$)=! %-&12'&! *$++$812'! ',! $)'-%7%-'! ()*! &,.-'$.-&! %-7%,*18-!>X,%"('46!
#,%'-6!t!9(%'-%6!Teci?@!Q2'4,1=4!&,.-!,+!'4-!"(%$(D$2$'5!.$=4'!D-!-I72($)-*!D5!745&$,2,=$8(2!7%,7-%F
'$-&!,+!'4-!&1DS-8'&!>$@-@!(=-6!=-)*-%6!&3122!&4(7-!()*!'4$83)-&&?!>P$6!m-4(%(6!t!X()(3(0(6!Teciu!\7$'E6!
H(121&6!C$226!Q)'1)-&6!t!:4$-2&84-%6!Teciu!:41'!-'!(2@6!Tecfu!K$-.())!t!R$-D)-%6!Teci?!,%!*$++-%-)8-&!$)!
'4-! (772$-*!7%,',8,2&!>$@-@!-2-8'%,*-!72(8-.-)'6!81%%-)'!&'%-)='46!+%-^1-)85?6!$'!4(&!D--)!7%,7,&-*!
'4('!8,)&$*-%('$,)!,+!'4-!1)*-%25$) =!`D%($)!&'('-a!.$=4'!D-!D-)-+$8$(2!+,%!$.7%,"$)=!'4-!-++-8'$"-)-&&!
,+!B/;R! >:41'!-'!(2@6!Tecf?@!R7-8$+$8(2256!)-1%,)(2!,&8$22('$,)&!.$=4'!%-+2-8'!'4-!1)*-%25$)=!&'('-!,+!' 4-!
&5&'-.6!()*!(%-! '4-%-+,%-!(!%-2-"()'! '(%=-'!+,%!.,*12('$,)@!R5)84%,)$E('$,)!()*!*-&5)84%,)$E('$,)!
,+! )-1%,)(2! ,&8$22('$,)&!8,%%-2('-! 0$'4! *$++-%-)'! (&7-8'&! ,+!D-4("$,%6! ()*! (%-! '4,1=4'! ',!D-! ()! $.F
7,%'()'! .-84()$&.!+,%!%,1'$)=!()*!$)'-=%('$)=!$)+,%.('$, )!0$'4$)!()*!(8%,&&!*$++-%-)'!D%($)!(%-(&!
>;,))-+,)*6!M( &')-%6!t!]-)&-)6!Tecfu!V)=-26![-%2,++6!X$2=-'(=6!t!B,2'-6!TecWu!#%$-&6!Teciu!]-)&-)!t!L(F
E(4-%$6!Teceu!R$)=-%!t!m424((&6!TecT?@!Q**$'$,)(2256!(2'-%('$,)&!$)!D%($)!,&8$22('$,)&!.$=4'!D-!()!$.F
7,%'()'!)-1%,745&$,2,=$8(2!.(%3-%!+,%!"(%$,1&!*$&-(&-&6!04$84!&1==-&'&!'4('! '4-!(D$2$'5!',!.,*12('-!
,&8$22(',%5! (8'$"$'5!$&!7,'-)'$(225!D-)-+$8$(2!+,%!7('$-)'&!>R$)=-%! t!m424((&6!TecTu!m424((&! t!R$)=-%6!
Teci?@!/!'4-%-+,%-!457,'4-&$E-!'4('!-++-8'$"-!(772$8('$,)!,+!B/;R!%-2$-&!,)!'0,!'4$)=&U!#$%&'6!0-!)--*!',!
1)*-%&'()*! '4-!$)'-%(8'$,)!D-' 0--) !,1%!D%($)!&'$.12('$,)!7%,',8,2&!()*!D%($)!(8'$"$'5Y8,))-8'$"$'5!
()*!&-8,)*6!0-! )--* !()! !" #$%&$%!1)*-%&'()* $)=!,+!'4-!&5&'-.!0-!0()'!',!'(%=-'@!:4(' !$&6!0-!)--*!',!
.(7! '4-! &'%18'1%-&! ()*! .-84()$8& ! ,+! '4-! D%($)! &5&'-.! $)",2"-*! $)! (! '(&3! D-+,%-4()*! ',! *- %$"-! (!
.-()$)=+12!457,'4-&$&@!
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(!'(&3 @!Q'!%-&'!'4-!41.()!D%($)!7%,*18-&!(!&'%,)=!-)*,=-),1&!%45'4.!>(274( F%45'4.6!dFcTXE?!'4('!$&!
-(&$25!$*-)'$+$(D2-!$)!VV[!.-(&1%-.-)'&! >X(-=-)&6!9,1&$S)6!C(22$&6!X(%%$&,)6!t!B,D%-6!TecZ(?@!#1%F
'4-%6! '4-!%-2('$,)&4$7!D-'0--)! &5)84%,)$E('$,)! ,+! )-1%,)(2! ,&8$22('$,)&! ()*!%-&'$)=F&'('-! +LN/!4(&!
7%-"$,1&25! D--)! &'1*$-*! ^1$'-! -I'-)&$"-25! >;%,,3-&! -'! (2@6! Teccu! X$77! t! R$-=-26! Teci(u! L()'$)$6! H-%F
%188$6!G-2![%(''(6!N,.()$6!t!9,%D-''(6!Teef?6!04$84!(22,0-* !+,%!(!457,'4-&$&!%-=(%*$)=!'4-!7,'-)'$(2!
*5)(.$8& !,+!'4-!1)*-%25$)=!&5&'-.@!R7-8$+$8(2256!$'!4(&!D--)!&4,0)!'4('!%-&'$)= F&'('-!) -'0,%3&!8()!D-!
$*-)'$+$-*! D(&-*! ,)! 7,0-%! +218'1('$,)&! ,+! '4-! (274(! D()* ! .-(&1%-*! 0$'4! VV[ !>P$16! #(%(4$D,E,%=6!
H,%8(%,6!C-)*-%,'46!t!L()'$)$6!Tecp?@!94(7'-%!T!*-.,)&'%('-& !4,0!' 4$&!+$)*$)=!(22,0&!1&!',!-&'(DF
2$&4!(!'Q9R!7%,',8,2!',!8(1&(225!'-&' !'4-!8,) '%$D1'$,)!,+!&5)84%,)$E-*!7,0-%!+218'1('$,)&!',!'4-!+,%F
.('$,)! ,+!%-&'$)= F&'('-! )-'0,%3& !$)!+LN/6!D%$*=$)=! '4-! '-.7,%(2! `=(7a!D-'0--)!VV[! ()*!+LN/ @! /)!
84(7'-%!W!0-!'4-) !(&&-&&-*!$+!&$.$2(%!-++-8'&!8()!D-!(84$-"-*!0$'4!&-)&,%5!&'$.12('$,)@!:4$&!(77%,(84!
.$=4'!D-!-&7-8$(225!1&-+12!04-)!'4-!8,.D$)('$,)!,+!()!,1'8,.-!.-(&1%-.-)'!0$'4!'9R!$&!^1-&'$,)F
(D2-!*1-!',!'4-!$)*18'$,)!,+! (%'-+(8'&6!(&!$&!'4-!8(&-!04-)!8,.D$)$)=!'Q9R!0$'4!VV[ !*$%-8'25!>B,1%56!
X$776!t!R$-=-26!Tecp?@!

/)! '4-! &-8 ,)*! 4(2+! ,+! '4-! '4-&$&! >94(7'-%! Z?! /! 7%-&-)'! 0,%3! '4('! *-'-%.$)-&! 4,0! ',! *-%$"-! '(%=-'!
&'%18'1%-&!()*!.-84()$&.&!+,%!.,*12('$,)!$+!'4-!1)*-%25$)=!D%($)!&'('-!$&!),'!5-'!-&'(D2$&4-*@!R7-F
8$+$8(2256!0-!1&-*!(!.12'$.,*(2!(77%,(84!$)",2"$)=!+LN/6!VV[!()*!'%()&8 %()$(2!.(=)-'$8!&'$.12('$,)!
>:LR?!',!$)"-&'$=('-!.,',%!&2,0$)=@!L,',%!&2,0$)=!$&!(!74-),.-),)!04-%-!'(77$)=!&7--*!*1%$)=!(!
+$)=-%!'(77$)=!'(&3!*-8%-(&-&!$)!'4-!(D&-)8-!,+!.1&812(%!+('$=1-@!R$)8-!$'!&4,0&!D-4("$,1%(2!&$.$2(%$F
'$-&!0$'4!D%(*53$)-&$(!$)!H(%3$)&,)b&!*$&-(&-6!$'!.$=4'!7%,"$*-!()!$)'-%-&'$)=!(772$8('$,)!+,%!.,*12(F
'$,)! "$(!D%($)!&'$.12('$,)@!#$)(2256! /!0$22! *$&81&&!4,0! '4-!$)&$=4'&! ,+!1&$)=! (! .12'$.,*(2! (77%,(84!
.$=4'!$)+,%.!457,'4-&$& F*%$"-)!D%($)!.,*12('$,)@!!

/!0$22!),0 !=$"-!(!&4,%'!$)'%,*18'$,)!',!D%($)!,&8$22('$,)&6!()*!'4-!.,&'!$.7,%'()'!'4-,%$-&!*-&8%$D$)=!
4,0!'4-5!8,)'%$D1'-!',!2,)= F%()=-!8,..1)$8('$,)!()*!$)'-=%('$,)!,%!=('$)=!,+!$)+,%.('$,)@!:4-)!/!
0$22!D%$-+25!7%-&-)'! '4-!8,)8-7'! ,+! .,*12('$)=!D%($)! ,&8$22('$,)&! '4%,1=4! -)'%($).-)'6! ()*!+1%'4-%!
*-&8%$D-!'4-! '0,!7%,.$&$)=!-)'%($).-)'!.-'4,*&!'4('!0-%-!1&-*!$)!,1%!&'1*$-&U!:%()&8%()$(2!(2'-%F
)('$)=!81%%-)'!&'$.12('$,)!>'Q9R?!()*! %-7-'$'$"-!&-)&,%5!&'$.12('$,)@!:4-!$)'%,*18'$,)!0$22!-)*!0$'4 !
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D%($)!7%,*18-&!%45'4.&!,+!"(%$,1&!+%-^1-)8$-&!',!8,,%*$)('-!,7-%('$,)&!(8%,&&!()*!0$'4$)!D%($)!(%-F
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(&!>;1E&v3$6!Teep?@!B-1%,)(2!,&8$22('$,)&!(%-!8(1&-*!D5!%45'4.$8!+218'1('$,)&!$)!2,8(2!+$-2*!7,'-)'$(2&!
>:41'6!L$)$1&&$6! t! [%,&&6!TecTu!_@F]@!C()=6!Tece?@! /)!41.()&! '4-5!8()!D-! .-(&1%-*!0$'4!VV[! ()*!
*$++-%-)'!+%-^1-)8$-&!(%-!'4,1=4'!',!%-+2-8'!7%,8-&&$)=!('!"(%$,1&!&7('$(2!()*!'-.7,%(2!&8(2-&6!(&!0-22!
(&! *$++-%-)'! (&7-8'&! ,+! 8,=)$'$,)! ()*! D-4("$,1%! >;1E&(3$! t! G%(=14)6! TeeZu! ;1E&v3$6! Teepu! :41'6!
:41'6!L$)$1&&$6!t!L$)$1&&$6!Teeo?@!92(&&$8(225!D%($)!0("-&!4("-!D--)!>.,%-!,%!2-&&!(%D$'%(%$25?!&1D*$F
"$*-*!$)',!84(%(8'-%$&'$8!+%-^1-)85!D()*&!,%!%45'4.&!>_@F]@!C()=6!Tece?U!G-2'(!>gZ!XE?6!:4-'(!>ZFd!
XE?6!Q274(!>dFcZ!XE?6!;-'(!>cZFWe!XE?!()*![(..(!\&8$22('$,)&!>hWe!XE?@!:4-!*-2'(!%45'4.!>gZ!XE?!$&!
'57$8(225!7%-&-)'!*1%$)=!&2--7!>Q.E$8(!t!R'-%$(*-6!cood?6!D1'!4(&!(2&,!D--)!(&&,8$('-*!0$'4!'4-!%-&'F
$)=F&'('-! +LN/! &$=)(2!$)! .$8-! >P1! -'! (2@6! Teef?@! :4-'(! %45'4.&! >ZFd! XE?! 72(5! ()! $.7,%'()'! %,2-! $)!
0,%3$)=!.-.,%5!'(&3&!$)!41.()&! >X()&2.(5%!-'!(2@6!TecTu!B541&!t!91%%()6!Teceu!N(=4("(84(%$!-'!(2@6!
Teec?! ()*! &7('$(2 ! )("$=('$,)! $)! ()$.(2&! >;2()*6! codpu! ;1E&v3$6! TeeTu! _@F]@! C()=6! Tece?@! :4-! (274(!
%45'4.!>dFcT!XE?!0(&!2,)=!'4,1=4'!',!D-!'4 -!`$*2$)=a!%45'4.!,+!'4-!D%($)!(&!$'!$&!.,&'!7%,.$)-)'!$)!
'4-!VV[!*1%$)=!(0(3-!%-&'! >H+1%'&84-22-%6!cooT?!()*!*-&5)84%,)$E-&!04-)!-)= (=$)=!$)!(!'(&3!>;-%=-%6!
coTou!M2$.-&846!R(1&-)=6!t!X()&2.(5%6!Teefu!H+1%'&84-22-%!t!*(!R$2"(6!cooo?@!N-8-)'256!4,0-"-%6!'4-!
(274(! %45'4.! 0(&! 7%,7,&-*! ',! 4("-! (! .,%-! (8'$"-! %,2-! $)! =('$)=! $)+,%.('$,)! D5! $)4$D$'$)=! '(&3 F
$%%-2-"()'!(%-(&!>]-)&-)!t!L(E(4-%$6!Tece?@!:4-!D-'(!%45'4.!>cTFWe!XE?!4(&!&$.$2(%!84(%(8'-%$&'$8&!',!
'4-!(274(!%45'4.!()*!0(&!.-(&1%-*!D5!;-% =-%!,"-%!'4-!7%$.(%5!.,',%!8,%'-I! >;-%=-%6!coWc?@!/'!&5)F
84%,)$E-&! *1%$)=! .,',%! $)4$D$'$,)! ()*! *-&5)84%,)$E-&! *1%$)=! .,',%! -I-81'$,)! >;(3-%6! \2$"$-%6! t!
P-.,)6!coofu!94-5)-!t!94-5)-6!TecWu!H+1%'&84-22-%6!codcu!H,=,&5()!-'!(2@6!Teeou!R0())!-'!(2@6!Teeo?@!
Q**$'$,)(2256! %-8-)'! &'1*$-&! &1==-&'! D-'(! ,&8$22('$,)&! (%-! $)",2"-*! $)! ',7F*,0)! 7%,8-&&$)=! >;1&84F
. ()!t!L$22-%6!Teefu!#%$-&6!Teci?@!/)'-%-&'$)=25!'4-!7,0-%!,+!D,'4!(274(!()*!D-'(!%45'4.&!$&!7%,7,&-*!
',!8,)'%$D1'-! ',! '4-!+,%.('$,)! ,+!%-&'$)= F&'('-! )-'0,%3&! >;%,,3-&!-'! (2@6!Teccu!X$776!X(0-22-36!9,%F
D-''(6!R$-=-26!t!V)=-26!TecTu!L()'$)$!-'!(2@6!Teef?@![(..(! , &8$22('$,)&!>WeFde!XE?!(%-!'4,1=4'! ',!%-F
+2-8'!2,8(2!7%,8-&&$)=!()*!.,"-.-)'!-I-81'$,)! >94-5)-!-'!(2@6!Teedu!C,.-2&*,%+!t!#%$-&6!Teef?!()*!
,+'-)! ,881%!)-&'-*!0$'4$)!&2,0 -%!%45'4.&6!+,%!-I(.72-! '4-'(! ,%!(274(!>/=(%(&4$6!/&,.1%(6!Q%($6!X(F
%131)$6!t!#13($6!TecWu!R$%,'(!-'!(2@6!Teedu!R7((36!;,))-+,)*6!L($-%6!P-,7,2*6!t!]-)&-)6!TecT?@!!

V"-)!'4,1=4!,&8$22(',%5!(8'$"$'5!4(&!D--)!2$)3-*!',!(!72-'4,%(!,+!D-4("$,1%(2!74-),.-)(!()*!8,=)$F
'$"-!7%,8-&&-&6!'4-!)-1%,745&$,2,=$8(2!D(&$&!,+!)-1%,)(2!,&8$22('$,)&!$&!&'$22!*-D('-*@!/)!7%$)8$72-6!&$)F
=2-!)-1%,)&!(2%-(*5!&4,0!,&8$22(',%5!D-4("$,1%!>P2$)v&6!codd?@!X,0-"-%6!'4-!8,.7,1)*!(8'$"$'5!,+!(!
)-1%(2!)-'0,%3!*,-&!),'! )-8-&&(%$25!)--*! ',!+,22,0! '4-!%45'4.! ,+!(!&$)=2-!)-1%,)! >;1E&(3$!t!G%(F
=14)6!TeeZu!_@F]@!C()=6!Tece?@!:$.,+--"!-'! (2@!>TecT?!7%,7,&-*!+,1%!7,&&$D2-!.-84()$&.&!%-=(%*$)=!
4,0!)-1%,)(2!&5)84%,)$E('$,)!$)!'4-!D%($)!8,12*!-.-%=-@!Q22!457,'4-&-&!&4(%-!'4-!$*-(! '4('!*$++-%F
-)'!D%($)!%45'4.&!D-8,.-! 74(&-! 2,83 -*! >$@-@!&5)84%,)$E-?! "$(! 8,)81%%-)85! ,+! -2-8'%$8(2! (8'$"$'5! $)!
2(%=-! -)&-.D2-&! ,+! )-1%,)&!>B,-D-2&! -'! (2@6!TecT?@!:4$&!2-(*&! ',! *-'-8'(D2-!84()=-&!$)! -I'%(8-2212(%!
$,)$8!81%%-)'!()*!'4-!=-) -%('$,)!,+!2,8(2!+$-2*!7,'-)'$(2&!04$84!8()!12'$.('-25!D-!.-(&1%-*!0$'4!VV[!
('!'4-!&8(27!>:$.,+--"6!;(E4-),"6!R-$=)-1% 6!t!R-S),0&3$6!Tece?@!/'!$&6!4,0-"-%6!$.7,%'()'!',!%-.-.F
D-%!'4('!(&!2,)=!(&!(!)-'0,%3!,+!-I8$'(',%5!()*!$)4$D$',%5!8-22&!$&!0$%-*!(77%,7%$('-25!$'!8()!q!('!2-(&'!
$)!'4-,%5!q!7%,*18-!()5!%45'4.!,)!'4-! 7,712('$,)!2-"-2! >;1E&v3$6!Teepu!_@F]@!C()=6!Tece?@!/)!'-%.&!
,+!.,*12('$)=!%45'4.&!$'!.$=4'!'4-%-+,%-!D-!.,%-!$.7,%'()'!',!1)*-%&'()*!04$84!,)-&!(%-!)('1%(225!
7%-&-)'6!4,0! '4-5!$)'-%(8'! ()*!4,0! '4,&-!$)'-%(8'$, )&!%-2('-! ',! ()! ,1'8,.-! .-(&1%- !>$@-@!(!D-4("F
$,1%(2!-I7-%$.-)'! ,%!(),'4-%! )-1%,745&$,2,=$8(2!.-(&1%-.-)'6!-@=@!+LN/6!:LR?@!Q&!0-!0$22!&--!D-F
2,06!&188-&&+12!-)'%($).-)'!%-2$-&!,)!3),02-*=-!,+!(22!'4%--!,+!'4-&-!+(8',%&@!
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;<A! 5300)%-!-B)&07).!&%!-B)!0&()!&4!/017%!&.#7((1-7&%.!

:4-! *$&'$)8'$,)!D-'0--)! ,&8$22('$,)!+%-^1-)85!D()*&! .$=4'! 2-(*! ',! '4-! $ .7%-&&$,)! '4('! -(84!$)*-F
7-)*-)'25!&5)84%,)$E-&!()*!*-&5)84%,)$E-&!*-7-)*$)=!,)! '4-!'(&3!('!4()*@!X,0-"-%6!$)!%-(2$'5!,&F
8$22('$,)&!-I4$D$'!(!8,.72-I!$)'-%72(5!D-'0--)!*$++-%-)'!%45'4.&!()*!(%-!'4-%-+,%-!'4,1=4'!',!72(5!()!
$.7,%'() '!%,2-!$)!%,1'$)=!()*!=('$) =!$)+,%.('$,)! >;1E&v3$6!Teep?@!\)-!3-5!+$)*$)=!$&!'4('!,+'-)!,&8$2F
2('$,)&!(%-!8,172-*!(8%,&&!+%-^1-)8$-&@!R184!8%,&&F+%-^1-)85!8,172$)=!>9#9?!$)'-%(8'$,)!4(&6!+,%!-IF
(.72-6!D--)!&4,0)!D-'0--)!'4-!'4-'(!()*!=(..(!%4 5'4.!04-%-!'4-!(.72$'1*-!,+!+(&'!=(..(!,&8$2F
2('$,)&!0(&!&5&'-.('$8(225!.,*12('-*!*1%$)=!'4-!8,1%&-!,+!(!'4-'(!8582-! >9(),2'5!t!M)$=4'6!Tece?@!/)!
84(7'-%!T!-"$*-)8-!0$22!D-!7%-&-)'-* !'4('!(!&$.$2(%!9#9!$&!7%-&-)'!D-'0--)!=(..(!()*!(274(6!( )*!$)!
'1%)!D-'0--)!(274(!()*! '4-!;\PG!&$=)(2! >P@!C()=6!R((2.())6!H$)&36!Q%8(%,6!t!M(&')-%6!TecT?6!()*!
'4('!'4$&!8,172$)=!8()!D- !-I72,$'-*!0$'4!'Q9R@!:4-,%-'$8(225!+,1%!*$++-%-)'!8,172$)=!.,*-&!(%-!7,&&$F
D2-! D-'0--)! '0,! +%-^1-)8$-&! >]-)&-)! t! 9,2=$)6! Teef? @! #$%&'6! '4-! (+,%-.-)'$,)-*! 74(&-F(.72$'1*-!
8,172$)=!>HQ96!#$=1%-!cFcQ?!04-%-!'4-!(.72$'1*- !,+!(!+(&'-%!+%-^1-)85!+,22,0&!'4-!74(&-!,+!(!&2,0-%!
+%-^1-)85@!R-8,)*6!74(&-F74(&-!8,172$)=!>HH96!#$=1%-!cFc; ?!04-%-!D,'4!+%-^1-)8$-&!(%-!74(&-F2,83-*!
,"-%!(!7-%$,*!,+! '$.-@!:4$%*6!74(&-F+%-^1-)85!8,172$)=!>H#96!#$=1%-!cFc9?!04-%-! '4-!+%-^1-)85!,+!(!
+(&'!,&8$22('$,)!$&!.,*12('-*!D5!'4-!74(&-!,+!(!&2,0-%!,&8$22('$,)@!Q)*!+,1%'46!Q.72$'1*-FQ.72$'1*-!
8,172$)=! >QQ9?6! &,.-'$.-&! (2&,! %-+-%%-*! ',! (&! (.72$'1*-! -)"-2,7-! 8,%%-2('$,)! >QV96!#$=1%-!cFcG?6!
04-%-!'4-!(.72$'1*-!,+!D,'4!+%-^1-)8$-&!$&!8,%%-2('-*@!B,'-!'4('!'4-&-!8,172$)=!.,*-&!(%-!),'!)-8F
-&&(%$25!-I821&$"-6!$@-@6!(!&2,0!,&8$22('$,)!8()!8,)'%,2!'4-!(.72$'1*-!()*!+%-^1-)85!,+!(!&2,0-%!,&8$22(F
'$,)! >]-)&-)!t!9,2=$)6!Teef? @!L12'$72-!2-"-2&!,+!8,172$)=!(%-!(2&,!7,&&$D2-6!+,%!-I(.72-6!=(..(!.$=4'!
D-!)-&'-*!0$'4$)!'4-'(6!04$84!.$=4'!D-!)-&'-*!0$'4$)!*-2'(!,&8$22('$,)&! >R84%,-*-%6!P(3(',&6!M(S$3(F
0(6! H(%'()6! t! H18-6! Teed?@! R$)8-! '4-! 74-),.-),)! ,+! )-1%,)(2! ,&8$22('$,)&! ()*! 9#9! (%-! =-)-%(225!
,D&-%"(D2-!(8%,&&!D%($)!%-=$,)&6!)1.-%,1&!'4-,%$-&!4("-!D--)!7%,7,&-*!',!-I72($)!'4-$%!%-2-"()8-!$)!
D%($)!+1)8'$,)!()*!7%,8-&&$)=@!/!0$22!^1$8325!&1..(%$E-!'4%--!'4-,%$-&!'4('!.$=4'!D-!%-2-"()'!+,%!'4-!
$)'-%7%-'('$,)!,+!'4-!%-&12'&!7%-&-)'-*!$)!'4$&!'4-&$&@!

!

#$=1%-!cFc!G$++-%-)'! '57-&! ,+!8%,&&F+%-^1-)85!8,172$)=! .,*-& !D-'0--)! ( !+(&'! ()* !( !&2,0! ,&8$22('$,)@!>Q?! :4-!74(&-! ,+! '4-!
&2,0! ,&8$22('$,)! .,*12('-&! '4-! 7,0-%! ,+! '4-! +(&'! ,&8$22('$,)! >74(&- F(.72$'1*-! 8,172$)=?@!>;?!H4(&-F2,83$)=!D-'0--)! '0,!
,&8$22('$,)&@!V(84!&2,0!8582-!8,)'($)&!+,1%!+(&'!8582-&6!04$84!2-(*&! ',! (!+$I-*!74(&-F%-2('$,)&4$7!D-'0--)! '4-! '0,!&$=)(2&!
>H4(&-F74(&-! 8,172$)=?@! >9?! :4-! 74(&-! ,+! '4-! &2,0! ,&8$22('$,)! .,*12('-&! '4-! +%-^1-)85! ,+! '4-! +(&'! ,&8$22('$,)! >H4(&-F
+%-^1-)85! 8,172$)=?@! >G?!:4-! (.72$'1*-! ,+! D,'4! ,&8$22('$,)&! (%-! 8,%%-2('-*! >Q.72$'1*- F(.72$'1*-! 8,172$ )=! Y! (.72$'1*-!
-)"-2,7-!8,%%-2('$,)?@!Q*(7'-*!+%,.!]-)&-)!t!9,2=$)!Teef@ !
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:4-!=('$)=!D5!$)4$D$'$,)!'4-,%5!>[;/?! >]-)&-)!t!L(E(4-%$6!Tece?!$&!.($)25!D(&-*!,)!'0,!,D&-%"('$,)&@!
#$%&'6! '4('! =(..(! (8'$"$'5!$&! .,*12('-*!D5! (274(! 74(&-! >\&$7,"(! -'! (2@6!Teedu!J,5'-3! -'! (2@6!Tece?@!
Q)*! &-8,)*6! '4('! (274(! 7,0-%! $)8%-(&-&! 0$'4! .-.,%5! 2,(*! *1%$)=! %-'-)'$,)! $)'-%"(2&! ,+! .-.,%5!
'(&3&!>R84--%$)=(!-'!(2@6!Teeo?@!#1%'4-%6!(274(!7,0-%!4(&!D--)!&4,0)!',!$)8%-(&-!$)!(%-(&!'4('!*$&-)F
=(=-! *1%$)=! '(&3! 7-%+,%.()8-!>H+1%'&84-22-%6! cooT?@! L(E(4-%$! t! ]-)&-)! >Tece?! '4-%-+,%-! &1==-&'-*!
'4('!74(&-&!,+!'4-!(274(!8582-!(%-!%-&7,)&$D2-!+,%!712&-*!$)4$D$'$,)!>$@-@!'4-5!&41'*,0)!=(..(!(8'$"$F
'5!04$84!%-+2-8'&!2,8(2!7%,8-&&$)=!>L(E(4-%$!t!]-)&-)6!Tece?!()*!'4('!$)8%-(&$)=!(274(!7,0-%!%-+2-8'&!
()!$)8%-(&-!$)!'4-!.(=)$'1*-!,+!' 4$&!$)4$D$',%5!8582-@!:4-%-+,%-6!'4-!'$.-F0$)*,0!+,%!=(..(!,&8$22(F
'$,)&! >$@-@! 2,8(2! 7%,8-&&$)=?! $&! &4,%'-)-*@! :4$&! $)! '1%)! .-()&! '4('! ()! $)8%-(&-! ,+! (274(! $)! (! '(&3F
$%%-2-"()'!%-=$,)!8()!(8'$"-25!=('-!>$@-@!7%-"-)'?!$)+,%.('$,)!+%,.!-)'-%$)=!(!),*-6!()*!$)+,%.('$,)!
$&!8,)&-^1-)'25!%-F%,1'-*!',!'(&3 F%-2-"()'!(%-(&!>#$=1%-!cFT9?@!B,'-!'4('!'4$&!'4-,%5!*,-&!),'!-I72($)!
045!(274(!$&!17%-=12('-*!$)!'4-!+$%&'!72(8-6!()*!4(&!D--)!-I'-)*-*!D5!$)8,%7,%('$)=!'4-!8,..1)$8(F
'$,)!'4%,1=4!8,4-%-)8-!'4-,%5!$)',!(!+%(.-0,%3!,+!)-&'-*!,&8$22('$,)&!>&--!D-2,0?@!

;<A<?! 5&,,3%7#1-7&%!-B0&3+B!#&B)0)%#)!

:4-! 8,..1)$8('$,)! '4%,1=4! 8,4-%-)8-! >9:9?! '4-,%5! 0(&! $)$'$(225! 7%,7,&-*! ',! -I72($)! ',7 F*,0)!
7%,8-&&$)=!()*!4,0!8,4-%-)'! ,&8$22('$,)&!+,&'-%!-++-8'$"-!8,))-8'$"$'5! (.,)=!)-1%,)(2!7,712('$,)&!
>#%$-&6!Teei?@!R7-8$+$8(225!$'!7%,7,&-&!'4('!8,..1)$8('$,)!$&!-&'(D2$&4-*!04-)!'0,!7,,2&!,+!)-1%,)&!
-I4$D$'!74(&-F2,83-*!>$@-@!8,4-%-)'?! (8'$"('$,)!$)! '4-!=(..(!D()*! >#%$-&6!Teeo?!>#$=1%-!cFT;?@!:4$&!
&'%-)='4-)&!8,..1)$8('$,)!D-8(1&-!'4-!&5)(7'$8!$)71'!,+!,)-!7,,2!(%%$"-&!('!'4-!-I8$'(D2-!74(&-!,+!
'4-!,'4-%!7,,2! >#%$-&6!Teei?6!04$84!$)! '1%)!+1%'4-%!&'%-)='4-)&!8,4-%-)8-!D-'0--)! '4-! '0,!7,,2&!,+!
)-1%,)&!>$@-!'4-!+$%&'!7,,2!-)'%($)&!'4-!&-8,)*?@!9,)"-%&-256!$+!'4-!'0,!)-1%,)(2!7,,2&!*,!),'!-I4$D$'!
8,4-%-)8-6!'4-!-I8$'(D2-!74(&-!()*!'4-!&5)(7'$8!$)71'!*,!),'!8,$)8$*-!()*!'4-%-+,%-!8,))-8'$"$'5!$&!
%-*18-*@!#1%'4-%6!$'!4(&!D--)!&1==-&'-*! '4('!=(..(!8,4-%-)8-!D-'0--)!*$++-% -)'!)-1%,)(2!7,,2&!$&!
.,*12('-*! "$(! (''-)'$,)(2! .-84()$&.&@! :4,&- ! (''-)'$,)(2 ! .-84()$&.&! 8,12*! (8'! ,)! '4-! =(..( F
D()*! &5)84%,)$E('$,)! &'%-)='4! ,%! &5)84%,)$E('$,)! +%-^1-)85! ()*! (%-! .,&'! 2$3-25! .-*$('-*! D5!
%45'4.&!$)!'4-!(274(!()*Y,%!D-'(!D()*! >#%$-&6!Teci?@!

;<A<A! E).-)*!F.#7((1-7&%.!

:4-!'4$%*!'4-,%5!0(&!,)25!7%,7,&-*!%-8-)'25!()*!'%$-&!',!8,.D$)-!'4-!'0,!(+,%-.-)'$,)-*!'4-,% $-&!
$)',!(!+%(.-0,%3!D(&-*!,)!)-&'-*!,&8$22('$,)&! >;,))-+,)*!-'!(2@6!Tecf? @!Q!3-5!-I'-)&$,)!,+!'4$&!'4-,%5!
$&!'4('!'4-!$)$'$(2!&5)84%,)$E('$,)!D-'0--)!(%-(&!$&!),'!+,&'-%-*!D5!=(..(!,&8$22('$,)&6!D1'!D5!(274(!
,&8$22('$,)&@! VI84()=-! ,+! $)+,%.('$,)! $&! -)&1%-*! "$(! (! 8,4-%-)'! *-8%-(&-! $)! (274( F7,0-%! $)! D,'4!
8,..1)$8('$)=! %-=$,)& ! >#$=1%-!cFTG?@! :4$&! 8%-('-&! 2,)=-%! *1'5F8582-&! +,%! =(..(! ,&8$22('$,)&! >(&!
7%,7,&-*!$)! '4-!=('$)=!D5!$)4$D$'$,)! '4-,%5!>]-)&-)! t!L(E(4-%$6!Tece?@!R$)8-! (274(F,&8$22('$,)&! (%-!
8,4-%-)'!'4-!*1'5!8582-&!(%-!8,4-%-)'!(&!0-22!()*!'4$&!$)!'1%)!2-(*&!',!8,4-%-)'!=(..(!,&8$22('$,)&!
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-'! (2@6! TecZDu! K(-42-! -'! (2@6! Tece?@! /)! '4-$%! -I7-%$.-)'6! K(-42-! -'! (2@! >Tece?! .-(&1%-*! (274(F7,0-%!
>7,0-%!$)! '4-!+%-^1-)85!D()*!+%,.!d FcT!XE?!D-+,%-!()*!(+'-%!ce!.$)1'-&!,+! '%()&8%()$(2!(2'-%)('$)=!
81%%-)'!&'$.12('$,)@! :4-5!%-7,%'! (!&$=)$+$8()'!$)8%-(&-! ,+! (274(F7,0-%!$)! '4-!&'$.12('-*!+%-^1-)85!
D()*!>$)*$"$*1(2!(274(!+%-^1-)85u!/Q#!xYF!TXE?!8,.7(%-*!',!'0,!8,)'%,2!D()*&! >/Q#!FWYFi!XE!t!/Q#!
xWYxiXEu!K(-42-!-'!(2@6!Tece?@!:4-!$)'-%7%-'('$,)!,+!'4$&!%-&12'!$&!'4('!'4-!1)*-%25$)=!)-1%,)(2!7 ,712(F
'$,)! 0(&!-)'%($)-*!',!'4- !+%-^1-)85!,+!'4-!-I'-%)(225!(772$-*!81%%-)'@!:4$&!0(&!8,)+$%.-*!$)!(!&-8,)*!
-I7-%$.-)'! >B-12$)=6!N(846!t!X-%%.())6!TecW?6!04 $84!(2&,!&4,0-*!'4('!'4-%-!$&!(!7%,2,)=-*!(+'-%-+F
+-8'!,+!'Q9R@!B,'-!4,0-"-%!'4('!(&&-&&.-)'!,+!,) F2$)-!'Q9R!-++-8'&!0$'4!VV[!$&!),',%$,1&25!*$++$812'!
*1-!',!'4-!$)*18'$,)!,+!2$)-(%!()*!),) F2$)-(%!(%'-+(8'&!%-2('-*!',!&'$.12('$, )! >B,1%5!-'!(2@6!Tecp?@!

B,)-'4-2-&& 6!'4-! 8,)8-7'! ,+!-)'%($).-)' !8,12*!-I72($)! &,.-! ,+! '4- !.$I-*!%-&12'&!%-=(%*$)=! '4-!-+F
+-8'! ,+! 'Q9R! &'$.12('$,)! ,)! 8,%'$8, F&7$)(2! -I8$'(D$2$'5!>Q)'(2! -'! (2@6! Teedu! 94($-D6! Q)'(26! t! H(121&6!
Teccu!C(84!-'!(2@6!TecW?@!/'!.$=4'!D-!'4('!'4-!+%-^1-)85!,+!'4-!(772$-*!'Q9R!&$=)(2!4(&!',!D-!'($2,%-*!',!
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:(3-)! ',=-'4-%! '4,&-!7%-"$,1&!&'1*$-&!&4,0! '4(' ! 'Q9R! -++-8'$"-)-&&! *-7-)*&! ,)! '4%--!7(%(.-'-%&U!
81%%-)'!$)'-)&$'5!>,%!.,%-!7%-8$&-25!81%%-)'!*-)&$'5?6!+%-^1-)856!()*! -2-8'%,*-!72(8-.-)'!>+,%!&$.F
72$8$'5!0-!$=),%-! '(&3!4-%-6!D1'! '(&3! ,%!D%($)!&'('-!8,12*! (2&,!D-!&--)! (&! (!7(%(.-'-%?@!/)! '-%.&! ,+!
81%%-)'!$)'-)&$'56!7%-&-)' !-"$*-)8-!&1==-&'&!'4('!4$=4-%!$)'-)&$'$-&!(%-!.,%-!-++-8'$"-6!(&!'4-5!(22,0!
+,%!2(%=-%!*-'1)$)=!>$@-@!.$&.('84!D-'0--)!&'$.12('$,)!+%-^1-)85!()*! )('1%(2!+%-^1-)85u!8+@!#$=1%-!
cFW?@!X,0-"-%6!$'!$&!&'$22!),'!^1$'-!82-(%!4,0 !',!'($2,%!'4-!,7'$.(2!+%-^1-)85!&7-8'%1.!+,%!&'$.12('$,)@!
L,&'!&'1*$-&!(&&1.-! '4('! '4-!&'$.12('$,)!+%-^1-)85!)--*&! ',!D-!82,&-! ',! '4-!$)'%$)&$8!+%-^1-)85! ,+!
'4-!&5&'-.!',!$)*18-!-)'%($).-)'! >#%j42$846!TecZu!X-%%.())!-'!(2@6!TecWu!:41'!-'!(2@6!Tecf?@!X,0-"-%6!
'4-! )1.D-%! ,+! &'1*$-&! '4('! $)8,%7,%('-*! VV[ ! .-(&1%-.-)'& ! $)',! '4- $%! &'1*5! *-&$=)! $&! &'$22! "-%5!
&.(226!.,&'!2$3-25!*1-!',! (%'-+(8'&!04$84!(%-!$)*18-*!D5!'Q9R!>B,1%5!-'!(2@6!Tecp?@!/'!$&!'4-%-+,%-!)-8F
-&&(%5!',!8,.D$)-!'Q9 R!0$'4!)-1%,$.(=$)=!'-84)$^1-& !,'4-%!'4()!VV[ !',!$)"-&'$=('-!$'&!$)'-%(8'$,)!
0$'4!1)*-%25$)=!D%($)!(8'$"$'5@!/)!84(7'-%!T!0-!8,.D$)-*! 'Q9R!0$'4!%-&'$)= F&'('-!+LN/! ',!(&&-&&!$'&!
,)2$)-! -++-8'&! ,)! 8,))-8'$"$'5! (&! +LN/! $&! 2-&&! 7%,)-! ',! 'Q9R! $)*18-*! (%'-+(8'&! >Q)'(2! -'! (2@6! TecZu!
L,$&(6!H,2()$(6![%1-&84,06!t!N1++6!Tecp?@!!

;<G<A! J)K)-7-7>)!.)%.&0D!.-7,3(1-7&%!1%*!.-)1*DL.-1-)!)>&$)*!K&-)%-71(.!

Q)!(2'-%)('$"-! .-'4,*!', !$)*18-!( !+%-^1-)85!&7-8$+$8!D%($)!%-&7,)&-!$&!"$(!%-7-7'$'$"-!&-)&,%5!&'$.1F
2('$,) @!N-7-'$'$"-!&-)&,%5!&'$.12('$,)!$&!8(7(D2-!,+!-",3$)=!+%-^1-)85!&7-8$+$8!&'-(*5F&'('-!%-&7,)&-&!
$)!'4-!D%($)6!04$84!(%-!8(22-*!&'-(*5F&'('-!-",3-*!7,'-)'$(2&!>RRVH&?@!RRVH&!4("-!D--)!*-&8%$D-*!+,%!
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7-2D(1.6!Q2-&6!9,''-%-(16! t!N,&&$,)6!Teciu!R)5*-%6!cooT?@!Q!3-5!+-('1%-! ,+!%-7-'$'$"-!&'$.12('$,) !$&!
'4('!'4-!+%-^1-)85!,+!'4-!(772$-*!&'$.12('$,)!7%,*18-&!(!74(&- F2,83-*!+%-^1-)85!&7-8$+$8!%-&7,)&-!$)!
'4-! %-&7-8'$"-! &-)&,%5! &5&'-.6! 04$84! 8()! +,%!-I(.72-! D-! .-(&1%-*! 0$'4! VV[@! :4('! .-()&! "$&1(2!
&'$.12('$,)!2-(*&!',!(!%-&7,)&-!$)!"$&1(2!8,%'$8-&6!(1*$',%5!&'$.12('$,)!',!(!%-&7,)&-!$)!(1*$',%5!8,%F
'$8-&!()*!&,.(',&-)&,%5!&'$.12('$,)!$)! '4-!&,.(',&-)&,%5!8,%'$8-&@!/)'-%-&'$)=256!-(84!&-)&,%5!&5&F
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&7,)&-!04-)! '4-!&'$.12('$,)!+%-^1-)85!$&!$)! ' 4-!(274(!%()=-!>(%,1)*!ce!XE?!>X-%%.())6!Teec?6!'4-!
(1*$',%5!&5&'-.!('!(%,1)*!Ze!XE! >Q@!N--&6![%--)6!t!M(56!codp?!()*!'4-!&,.(',&-)&,%5!&5&'-.!$)!'4-!
D-'(!D()*!>(%,1)*!Te FTp!XE?!>R)5*-%6!cooTu!:,D$.('&16!K4()=6!t!M(',6!cooo?@!Q)$.(2!-I7-%$.-)'&!
4("-!&4,0)!'4('!'4-!&'$.12('$,)!2-(*&!',!(!74(&- F2,83-*!%-&7,)&-!$)!'4-!2,8(2!+$-2*!7,'-)'$(26!(&!0-22!
(&!74(&-F2,83-*!&7$3$)=!(8'$"$'5!$)!'4-!%-&7-8'$"-!&-)&,%5!8,%'-I!>X(-=-)&!-'!(2@6!TecZDu!L,1)'8(&'2-6!
R'-$).-'E6!t!N,.,6!cooeu!N(=-%!t !R$)=-%6!cood?@!N-8-)'25!B,'D,4.!-'!(2@!>Tecp?!0-%-!(D2-! ',!&4,0!
'4('!&'-(*5 F&'('-!"$&1(2!-",3-*!%-&7,)&-&!$)!41.()&!(%-!.,%-!-++$8$-)'!c?!04-)! '4-!&'$.12('$,)!+%-F
^1-)85!$&!82,&-%!',!'4-!$)'%$)&$8!$)*$"$*1(2!(274(!+%-^1-)85!>/Q#?!()*!T?!04-)!'4-!&'$.12('$,)!$)'-)F
&$'5!$&!4$=4-%!>$@-@!'4-!7(%(.-'-%&!&7()!()!Q%),2*!',)=1-?@!/'!0(&!'4-%-+,%-!&1==-&'-*!'4('!$)*18'$,)!
,+!RRVH&!+,22,0! (!&$.$2(%! -)'%($).-)'! .-84()$&.! (&! 'Q9R! >B,'D,4.6!M1%'4&6! t!X-%%.())6!Tecp?@!
R$)8-!VV[!.-(&1%-.-)'&!(%-!*$++$812'!*1%$)=!8,)81%%-)'!'Q9R!&'$.12('$,)!*1-!',!'4-!$)*18-*!&'$.1F
2('$,)! (%'-+(8'&!>B,1%5! -'! (2@6! Tecp?6! '4-! 0,%3 !7%-&-)'-*! $)! 84(7'-%! W!*-.,)&'%('-& ! '4('! %-7-'$'$"-!
&-)&,%5!&'$.12('$,)!7%,"$*-&!(!"(21(D2-!(2'-%)('$"-!',!'-&'!-)'%($).-)'!7%,',8,2&!()*!7(%(.-'-%&@! !
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;,'4! '-84)$^1-&6! 'Q9R! ()*! %-7-'$'$"-! &-)&,%5! &'$.12('$,)6! (%-! 7%,.$&$)=! ',,2&! ',! .,*12( '-! D%($)!
,&8$22('$,)&@!/)!'4-!+,22,0$)=!84(7'-%&!0-!8,.D$)-!D,'4!0$'4!)-1%,$.(=$)=!.-'4,*&!*1%$)=!%-&'!>-$F
'4-%!%-&'$)=F&'('-!+LN/! ,%!%-&'$)=F&'('-!VV[?! ',!$)"-&'$=('-! '4-$%!-++-8'&! ,)! D%($)!8,))-8'$"$'5@!#1%F
'4-%! 0-! 0$22! $)"-&'$=('-! (! 7,'-)'$(225! $)'-%-&'$)=! (772$8('$,)! ,+! '4-! 7%-&-)'-*! '-84)$^1-&6! )(.-25!
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;<M<A! 5B1K-)0!G!
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C-!1&-!(! .12'$.,*(2!(77%,(84! ',!$)"-&'$=('-! .,',%!&2,0$)=!()*!7%-&-)'!8,)"-%=$)=!-"$*-)8-! '4('!
.,',%!&2,0$)=!2-(*&!',!(!*$& F$)4$D$'$,)!,+!'4-!.,',%!&5&'-.@!C-!&1==-&'!'4('! '4- !%-*18'$,)!$)!$)4$D$F
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/)!'4-!+$)(2!84(7'-%!0- !&1..(%$E-!'4-! .($)!+$)*$)=&!+%,.!'4-!7%-"$,1&!84(7'-%&!()* !*$&81&&!&,.-!,+!
'4-!$.72$8('$,)&!%($&-*!D5!'4-!$)*$"$*1(2!&'1*$-&@!Q**$'$,)(225!/!+,81&!,) !4,0!'4-!$)&$=4'&!=($)-*! D5!
1&$)=! -)'%($).-)'! ',! &'1*5! D%($)! 8,))-8'$"$'5! 8()! D-! 1 &-*! ',! -&'(D2$&4! '4-!8(1&(2! .-84()$&.&! ,+!
.,',%!&2,0$)=@!
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%-2('$,)&4$7!$&!81%%-)'25!2(83$)=@!X-%-!0-! .-(&1%-*!%&F+LN/!$)!41.()&!04$2-!(7725$)=! '%()&8%()$(2!
(2'-%)('$)=!81%%-)'!&'$.12('$,)!>'Q9R?!',!-)'%($)!D%($)!%45'4.&!$)!2-+'!()*!%$=4'!&-)&,%$.,',%!8,%'$F
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8,)'%$D1'-! ',! '4-! +,%.('$,)! ,+! +LN/ FD(&-*! NRB&@! L,%-,"-%6! ,1%! +$)*$)=&! *-.,)&'%('-! '4('!'4-!
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WT!

D%($)b&!$)'%$)&$8!8,172$)=!('!%-&'!8()!D-!&-2-8'$"-25!.,*12('-*!D5!84,,&$)=!(77%,7%$('-!'Q9R!&$=)(2&6!
04$84!8,12*!2-(*!',!)-0!$)'-%"-)'$,)&!+,%!7('$-)'&!0$'4!(2'-%-*!%& F+LN/!8,))-8'$"$'5@!

?<?! :%-0&*3#-7&%!

N-&'$)=!&'('-!+1)8'$,)(2!.(=)-'$8!%-&,)()8-! $.(=$)= !>%&F+LN/?!$&!(!0$*-25F1&-*!',,2!+,%!$)"-&'$=('$)=!
2(%=-F&8(2-!+1)8'$,)(2!8,))-8'$"$'5!0$'4$)!'4-!41.()!D%($)! >;$&0(26!A-'3$)6!X(1=4',)6!t!X5*-6!cooiu!
#,I! t!N($842-6!Teef?@!!N&F+LN/!.-(&1%-&!&7,)'()-,1&!&2,0!+218'1 ('$,)&!>$@-@!ge@c!XE?!,+! '4-!D2,,*F
,I5=-)!2-"-2!*-7-)*-)'!>;\PG?!&$=)(2!('!%-&'@!:4-&-!+218'1('$,)&!+,%.!&7('$(2!7(''-%)&!,+!8,%%-2('-*!
(8'$"$'5! '4('!8()!D-! .(77-*! ,)',!%-&'$)=!&'('-! )-'0,%3&!>NRB?u! '4-&-! -I4$D$'! (!1)$^1-! ',7,=%(745!
'4('!,+'-)!%-&-.D2-&!)- '0,%3&!(8'$"('-*!D5!&7-8$+$8!'(&3&!>$@-@!&-)&,%$.,',%!)-'0,%36!"$&1(2!)-'0,%36!
-'8@?!>G(.,$&-(1I! -'! (2@6!Teep?@!Q2'-%('$,)&!$)!%-&'$)=F&'('-!8,))-8'$"$'5!4("-!D--)! (&&,8$('-*!0$'4!
&-"-%(2! )-1%,7('4,2,=$-&!>Q2(-%'&6!R0$))-)6! t!C-)*-%,'46!Tecpu!Q2(-%'&! -'! (2@6!TecZu!V@!;122.,%-! t!
R7,%)&6!Teeou!#,%)$',! t! ;122.,%-6!Teceu! [%-$8$1&6!Teed?!,7-)$)=! )-0! ,77,%'1)$'$-&!+,% !$*-)'$+5$)=!
*$&-(&-F&7-8$+$8! D$,.(%3-%&! ()*! 7,'-)'$(2! '4-%(75! '(%=-'&! ('! '4-! D%($)! 8$%81$'! 2-"-2!>Q2(-%'&! -'! (2@6!
TecZu! C,,22-5! -'! (2@6! Teci?@! X,0-"-%6! 04$84! -I(8'! -2-8'%,745&$,2,=$8(2! .-84()$&.&! 8(1&-! NRB&! ',!
-.-%=-!$&!&'$22!*-D('-*!.(3$)=!$'!*$++$812'!',!*-&$=)!)-0!$)'-%"-)'$,)&!'4('!'(%=-'!(8'$"$'5!('!'4-!8-22!
7,712('$,)! 2-"-2! 0$'4! '4-! ($.! ,+! ),%.(2$E$)=! 2(%=- F&8(2-! 8,))-8'$"$'5! 0$'4$)! &7-8$+$8! 8$%81$'&@! H%-F
"$,1&!&'1*$-&!4("-!2$)3-*!%&F+LN/!8,))-8'$"$'5!',!12'%( F&2,0!>ge@i!XE?!+218'1('$,)&!,+!-2-8'%,745&$,F
2,=$8(2!&$=)(2&!>H()6!:4,.7&,)6!L(=)1&,)6!](-=-%6!t!M-$24,2E6!TecW?6!,%!',!7,&$'$"-25!8,%%-2('-*!7,F
0-%!-)"-2,7-&!>(2&,!8(22-*!D()* F2$.$'-*!7,0-%!;PH!&$=)(2&?!,+!+(&'-%!+%-^1-)85!D()*&!$)821*$)=!'4-!
*-2'(! >gZXE?!>P1! -'! (2@6! Teef?6! (274(! >dFcT! XE?YD-'(! >cTFWe!XE?>;%,,3- &! -'! (2@6! Teccu! L()'$)$! -'! (2@6!
Teefu!P@!C()=!-'!(2@6!TecT?!()*!=(..(!D()*&! >X-6!R)5*-%6!K-.7-26!R.5'46!t!N($842-6!Teedu!B$%!-'!(2@6!
Teedu!R84,-2"$)836!L($-%6!A-6!G15)6!t!P-,7,2*6!Tece?@!:4$&!8,)"-%=$)=!-"$*-)8-!$)*$8('-&!'4('!&2,025!
+218'1('$)=!8,.7,)-)'&! ,+! '4-! -2-8'%,745&$,2,=$8(2!&$=)(2!>-$'4-%! '4-!7,0-%! -)"-2,7-! ,%! '4-!&$=)(2!
$'&-2+?! &5)84%,)$E-! (8%,&&! *$++-%-)'! (%-(&! ,+! '4-! D%($)6! ()*! '4-! ',7,=%(745! ,+! '4$&! &5)84%,)$E('$,)!
7(''-%)!4(&!D--)!2$)3-*!',!4-$=4'-)-*!;\PG!8,))-8'$"$' 5!0$'4$)!8,%%-&7,)*$)=!NRB&@!

X,0-"-%6!'4-&-!7%-"$,1&!&'1*$-&!%-"-(2-*!.($)25!8,%%-2('$"-!-"$*-)8-!(%=1$)=!'4('!'4-!',7,=%(745!,%!
&'%-)='4! ,+!8,))-8'$"$'5!$&!&$.$2(%!04-)!NRB&!*-'-%.$)-*!+%,.!&5)84%,)$E-*! (8'$"$'5! ,+! '4-! ;\PG!
&$=)(2!0-%-!8,.7(%-*!',!NRB&!*- '-%.$)-*!+%,.!-2-8'%,745&$,2,=$8(2!%-(*,1'&!>P#H!,%!VV[?!>;%,,3-&!
-'!(2@6!Teccu!X-!-'!(2@6!Teedu!X$77!t!R$-=-26!TeciDu!P1!-'!(2@6!Teefu!B$%!-'!(2@6!Teedu!P@!C()=!-'!(2@6!TecT?@!
X-%-!0-!1&-*!(!),"-2!$)'-%"-)'$,)(2!(77%,(84!',!-I7-%$.-)'(225!7%,D-!'4-!457,'4-&$& !'4('! &5)84%,F
)$E$)=!7,0-%!-)"-2,7-&! ,+! '4-!7%,.$)-)'! (274(!%45'4.! (8%,&&!()(',.$8(225!8,))-8'-*!D%($)! (%-(& !
$)8%-(&-&!%&F+LN/!8,))-8'$"$'5!0$'4$)! '4-! '(%=-'-*! )-'0,%3@!:4-!D(&$8!$*-(!$&! ',! .,*12('-! -2-8'%,F
745&$,2,=$8(2!(8'$"$'5!0$'4!),)F$)"(&$"-!-2-8'%$8(2!&'$.12('$,)!(7725$)=!(77%,7%$('-25!*-&$=)-*6!VV[F
D(&-*!*%$"$)=!&$=)(2&!04$2-!.-(&1%$)=!'4-!$)*18-*!84()=-&!$)!%&F+LN/!8,))-8'$"$'5@!:4$&!(77%,(84!$&!
),'!,)25!$)'-%-&'$)=!(&!(!%-&-(%84!',,2!D1'!(2&,!(&!(!7,'-)'$(2!$)'-%"-)'$,)!+,%!.,*12('$)=!2(%=- F&8(2-!
8,))-8'$"$'5!('!%-&'!0$'4$)!82$)$8(225!%-2-"()'!8$%81$'&@!!

?<A! =)-B&*. !

C-!(772$-*!'%()&8%()$(2!(2'-%)('$)=!81%%-)'!&'$.12('$,)!>'Q9R?!',!-)'%($)!-)*,=-),1&!)-1%,)(2!,&F
8$22('$,)&!$)!(!+%-^1-)85F*-7-)*-)'! 0(5! >9-8-%-!-'!(2@6!Teciu!X-2+%$846!R84)-$*-%6!-'!(2@6!TecZDu!X-%%F
.())!-'!(2@6!TecWu!H,2()w(!-'!(2@6!TecTu!K(-42-!-'!(2@6!Tece?!0$'4,1'!8(1&$)=!&$=)$+$8()'!$)'-%+-%-)8-!0$'4!
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WW!

LN/! .-(&1%-.-)'&! >Q)'(2!-'!(2@6!TecZ?@!m&$)=!(!'4%--F-2-8'%,*-!&-'17!',!*%$"-!)-1%(2!(8'$"$'5!0$'4$)!
2-+'! ()*!%$=4'!&-)&,%$.,',%!8,%'$8-&!>RLc?6!+1)8'$,)(2!8,172$)=!D-'0--)!4-.$&74-%-&!8()!D-! -$'4-%!
&'%-)='4-)-*!,%!0-(3-)-*!D5!(*.$)$&'-%$)=!'0,!$&, F+%-^1-)'!&'$.12('$,)!&$=)(2&!04$84!(%-!-$'4-%!$)F
74(&-! ,%! ()'$F74(&-6!%-&7-8'$"-25!>H,2()w(! -'! (2@6! TecTu! H,2()w(6! L,$&(6! \7$'E6! [%1-&84,06! t! N1++6!
Teci?@! :4-! 0("-+,%.&! 0-%-! '($2,%-*! ',! '4-! &1DS-8'b&! $)*$"$*1(2! (274(! +%-^1-)85! D()*! >/Q#u! 8,%%-F
&7,)*$)=!%,1=425! ',!dFcT!XE! ,&8$22('$,)?6!04$84!0(&!84,&-)! (&! (! `8(%%$-%!+%-^1-)85a!D-8(1&-!$'!$&!(!
&'%,)=! -)*,=-),1&! %45'4.! 7%-&-)'! ('! %-&'@! L,%-,"-%6! $)! .,',%! 8,%'-I! '4-! 7,0-%! -)"-2,7-! ,+! '4-!
(274(!D()*!4(&!D--)!2$)3-*! ',!$)'-%4-.$&74-%$8!8,))-8'$"$'5!. -(&1%-*!D5!VV[YLV[! >R$-.&6!H(7-6!
X$776!t!R$-=-26!Tecp?6!%&F+LN/!8,))-8'$"$'5! >L()'$)$!-'!(2@6!Teef?!()*!'(&3 FD(&-*!+LN/!(8'$"$'5!>N$''-%6!
L,,&.())6! t! J$22%$)=-%6!Teeo?@!/.7,%'()'256!0-! .,*12('-*! '4-! (.72$'1*-! ,+! '4-! 'Q9R!&$=)(2&! (8F
8,%*$)=! ',! (! c! XE! -)"-2,7-6! '4-%-D5! .$.$83$)=! (! 8%,&&F+%-^1-)85! 8,172$)=! 74-),.-),)! >$@-@6! (!
74(&-F(.72$'1*-!8,172$)=!.-84()$&.!D-'0--)!'4-!(274(!()*!*-2'( !%45'4.?!'4('!-.-%=-&!$)!41.()&!
('!%-&'!>R$-.&!-'!(2@6!Tecp?@!C-! '4-)!($.-*! ',!*$&(.D$=1('-!04-'4-%!$)'-%4-.$&74-% $8!%&F+LN/!8,)F
)-8'$"$'5!$&!.($)25!*%$"-)!D5! '4-!$)'-%4-.$&74-%$8!&5)84%,)$E('$,)! ,+!c!XE!(.72$'1*-!-)"-2,7-&6!,%!
D5!'4-!&5)84%,)$E('$,)!,+!2-+'!()*!%$=4'!/Q#@!C-!'4-%-+,%-!&'$.12('-*!RLc!,+!-(84!4-.$&74-%-!0$'4!
'4-! &(.-! (.72$'1*- F.,*12('-*! /Q#! *%$"$)=! &$=) (26! D1'! 0$'4! *$++-%-)'! 74(&-! %-2('$,)&4$7&! D-'0--)!
4-.$&74-%-&@!/)!'4-!#&5*$617'28$&'%9*:");<=!8,)*$'$,)6!'4-!cXE!(.72$'1*-!-)"-2,7-&!0-%-!$) F74(&-!
D1'!'4-!/Q#!&$=)(2&!0-%-!()'$F74(&-u!D5!8,)'%(&'6!$)!'4-!#8!1*617'28$&'%9*:");<=!8,)*$'$,)6!'4-!/Q#!
&$=)(2&!0-%-! $)F74(&-! D1'! '4-! c! XE! (.72$'1*-! -)"-2,7-&! 0-%-! ()'$ F74(&-@! /.7,%'()'256! '4-! 7,0-%F
&5)84%,)$E-*! 'Q9R!8,)*$'$,)!(77%,I$.('-&! '4-!$)'-%4-.$&74-%$8!8,172$)=!(&!.-(&1%-*!D-+,%-4()*!
0$'4! VV[! ('! %-&'6! 04-%-(&! '4-! 74(&-F&5)84%,)$E-*! 'Q9R! $)"-%'&! '4$&! $)'-%4-.$&74-%$8! 74(&-q
%-2('$,)&4$7!()*!(8'&!(&!)-=('$"-!8,)'%,2@!C-!457,'4-&$E-*!'4('!'4-!7,0-% F&5)84%,)$E-*!&'$.12('$,)!
%-=$.-!0,12*!$)8%-(&-!%&F+LN/!8,))-8'$"$'5!D-'0--)!4-.$&74-%-&@ !

?<A<;! HOK)07,)%-1(!P).7+%!

:4-!-I7-%$.-)'!8,)&$&'-*!,+!'0,!&-&&$,)&6!04$84!0-%-!,)!(" -%(=-!c!0--3!(7(%'@!G1%$)=!'4-!+$%&'!&-&F
&$,)! i! .$)1'-&!,+!%-&'$)= F&'('-!VV[!>-5-& F,7-)?!0(&!.-(&1%-*!()*! '4-!7(%'$8$7()'&b!VV[!+%-^1-)85!
&7-8'%1.! 0(&! 7%-F&8%--)-*@! \)25! &1DS-8'&! 0$'4! (! 82-(%! (274(F7-(3! 7(%'$8$7('-*! $)! '4-! 'Q9RY+LN/!
-I7-%$.-)'@!;(&-*! ,)! '4- !7%-F&8%--)$)=6!0-! '($2,%-*! '4-! 'Q9R!&'$.12('$,)!&$=)(2&! ',! '4-!$)*$"$*1(2!
(274(F+%-^1-)85!>/Q#?@! /)! '4-!&-8,)*!&-&&$,)6! (!8,.D$)-*! 'Q9RY%-&'$)=F&'('-!+LN/!>-5-&F,7-)?! -IF
7-%$.-)'!0(&!8,)*18'-*! ',! '-&'! '4-!-++-8'&!,+! '0,!*$++-%-)'!&'$.12('$,)!7(%(*$=.&!,)!% &F+LN/!8,)F
)-8'$"$'5!D-'0--)!'4-!&-)&,%$.,',%!8,%'$8-&!,+!'4-!'0,!4-.$&74-%-&@! !

?<A<?! I3/Q)#-. !

Wi!&1DS-8'&!0-%-!%-8%1$'-*!+,%!'4-!VV[!&-&&$,)@!Q22!&1DS-8'&!7%,"$*-*!$)+,%.-*!8,)&-)'!(&!(77%,"-*!
D5! '4-! N-&-(%84! V'4$8&! 9,..$''--! ,+! '4-! 9()',)! ,+! K1%$84@! R1DS-8'&! 0-%-! 7%-F&8%--)-*! ',! 4("-! (!
82-(%!(274(F7-(3! ,"-%!&-)&,%$.,',%! (%-(&!>('! -2-8'%,*-!9W! ,%!9Zu!&--!VV[! ()(25&$&!+,%!*-+$)$'$,)! ,+!
(274(F7-(3?@!TT!&1DS-8'&!&4,0-*! ()! (274(!7-(3! ,"-%!D,'4!4-.$&74-%-&@!:4-$%!VV[!0(&!()(25E-*!$)!
.,%-! *-'($2! ()*! '4-5!7(%'$8$7('-*! $ )! '4-!&1D&-^1-)'! 'Q9RY+LN/! -I7-%$.-)'@!#%,.! '4-!TT!&1DS-8'&!
04,!0-%-!&8())-*6! '0,!0-%-!-I821*-*!+%,.!()(25&$&u!,)-!D-8(1&-!,+! ',,! .184!.,"-.-)'! ()*! ,)-!
+-22!(&2--7!*1%$)=!'4-!-I7-%$.-)'@!Te!&1DS-8'&!0-%-!()(25E-*!()*!(22!%-7,%'-*!%-&12'&!>VV[!()*!+LN/?!
(%-!+%,.!'4,&-!&1DS-8'&!1)2-&&!&'('-*!,'4-%0$&-!>)!y!Te6!(=-!y!TZ@d!z!Z@c!5-(%&6!.-()!z!&@*@6!ce!+-.(2-&6!
co!%$=4'F4()*-*!D5!&-2+F$)*$8('$,)?@!
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WZ!

!

?<A<A! HHC!1#R37.7-7&%!

V2-8'%,)-8-74(2,=%(745! >VV[?! 0(&! .-(&1%-*! 1&$)=! (! cTdF84())-2! X5*%,9-2! [-,*-&$8! R-)&,%! B-'!
>[RB?!1&$)=!Q=YQ=92!-2-8'%,*-&!7%,"$*-*!D5!V2-8'%$8(2![-,*-&$8&!>V[/6!V1=-)-6!\%-=,)6!mRQ?@!!:4$&!
&5&'-.!1&-&! '4-! "-%'-I!>9E?! -2-8'%,*-! (&!745&$8(2!%-+-%-)8-@!VV[!%-8,%*$)=&6! -2-8'%,,812,=%(.&!+,%!
4,%$E,)'(2!()*!"-%'$8(2!-5-!.,"-.-)'&!%-&7-8'$"-256!()*!()!-2-8'%,. 5,=%(.!+,%!'4-!.1&812(%!),$&-!
(&&,8$('-*!0$'4!&0(22,0$)=!0-%-!%-8,%*-*!$)!7(%(22-2!0$'4!(!&(.72$)=!+%-^1-)85!,+!ceee!XE@!

G1%$)=!VV[!(8^1$&$'$,)!&1DS-8'&!&('!$)!(!*(%3!%,,.!()*!+$I('-*!,)!(!8%,&&!7%-&-)'-*!,)!(!8,.71'-%!
&8%--)!$)!+%,)'!,+!'4-.!+,%!+$"-!.$)1'-&@!:4-!1)+$2'-%-*!*('(!0-%-!&("-*!+,%!,++2$)-!()(25&-&@!!

?<A<G! HHC!K0)K0&#)..7%+!

VV[!&$=)(2&!0-%-!D()*7(&&!+$2'-%-*!,++F2$)-!>TFZe!XE?!()*!+1%'4-%!7%,8-&&-*!1&$)=!$)*-7-)*-)'!8,.F
7,)-)'! ()(25&$&! >/9Q?! +,%! '4-! %-.,"(2! ,+! ,812(%! ()*! .1&812(%!(%'-+(8'&! 0$'4! --=2(D! >G-2,%.-! t!
L(3-$=6!TeeZ?@!Q+'-%!/9Q!*-8,.7,&$'$,)!'4-! (%'-+(8'!/9&!0-%-!(1',.('$8(225!*-'-8'-*!D5!8,%%-2('$)=!
'4-$%!7,0-%!'$.- F8,1%&-&!0$'4!'4-!7,0-%!'$.-!8,1%&-&!,+!'4-!-2-8'%$8!%-+-%-)8-!&$=)(2&U!'4-!4,%$E,)'(2!
-2-8'%,,812,=%(.!>4V\[?6!'4-!"-%'$8(2!-2-8'%,,812,=%(.!>"V\[?!()*!-2-8'%,.5,=%(.!>VL[?!('!'4-!
D(&-!,+!'4-!)-83@!:4-!*('(!0(&!'4-)!*,0)&(.72-*!',!TeeXE!()*!%- F%-+-%-)8-*!',!'4-!8,..,)!("-%F
(=-! >P$1!-'!(2@6!Teci?!',!%-.,"-!'4-!D$(&!',0(%*&!'4-!745&$8(2!%-+-%-)8-!&$'-!>P1836!TecZ?@!

?<A<M! HHC!.&30#)!(&#1(7.1-7&%!

Q+'-%!'4-!+LN/!-I7-%$.-)'!>&--!D-2,0?!&,1%8-!2,8(2$E('$,)!,+!'4-!VV[!*('(!0(&!7-%+,%.-*!',!8,)'%,2!
'4('! '4-!%-&12'&!,D'($)-*!$)!&-)&,%!&7(8-!$)*--*!%-+2-8'-*!(8'$"$'5!$)!&-)&,%$.,',%!(%-(&@!Q!+,%0(%*!
4-(*!.,*-2!0(&!D1$2'!0$'4!'4-!+$) $'-!-2-.-)'!.-'4,*!>#VL?6!1&$)=!(!cT F'$&&1-!4-(*!'-.72('-!()*!'4-!
&'()*(%*!-2-8'%,*-!7,&$'$,)&!+,%!(!cTdF84())-2!V[/!8(7@!:4-!4-(*!'-.72('-!0(&!,D'($)-*!+%,.!'4-!/:!
/R!+,1)*('$,)! ,+!V:X!K1%$84! >/(8,),!-'! (2@6!Teci?!()*!$)821*-*!cT F'$&&1-!82(&&-&!>&3$)6!-5-&6!.1&82-6!
+('6!&7,)=5!D,)-6!8,.7(8'!D,)-6!8,%'$8(2!=%(5!.(''-%6!8-%-D-22(%!=%(5!.(''-%6!8,%'$8(2!04$'-! .(''-%6!
8-%-D-22(%!04$'-!.(''-%6!8-%-D%,&7$)(2!+21$*!()*!D%($)!&'-.?@!R7-8$+$8!8,)*18'$"$'5!"(21-&!0-%-!(&&,F
8$('-*! 0$'4! -(84! '$&&1-!82(&&!>$@-@!&3$)!eZWZd!RY.6!8,.7(8'!D,)-! e@eepW!RY.6!&7,)=5!D,)-! e@eZee!
RY.6! 9R#! c@iWdi! RY.6! 8,%'$8(2! =%(5! .(''-%! e@WWWW! RY.6! 8-%-D-22(%! =%(5! .(''-%! e@TipZ! RY.6! 8,%'$8(2!
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-$=4'F84())-2!LN!4-(*!8,$2@!;-+,%-!(7725$)=!'Q9R!*1%$)=!+LN/!0-!*$*!D(&$8!&(+-'5!()*!^1(2$'5!'-&'&!
+,%!'4-!'4%--F-2-8'%,*-!&-'17@!C-!'-&'-*!+,%!*5)(.$8!'Q9R! (%'-+(8'&!()*!+,%!4-('$)=!1)*-%!'4-!'Q9R!
-2-8'%,*-&6!+,22,0$)=!'4-!7%,',8,2!*-&8%$D-*!7%-"$,1&25!$)!L,$&(!-'!(2@6!Tecp@!/)!&4,%'6!'4-!8,)*18'-*!
()(25&-&!*$*!),'!%-"-(2!*5)(.$8! (%'-+(8'&!*1-!',!,1%!'Q9R!&'$.12('$,)!,%!()!$)8%-(&-!$)!'-.7-%('1%-!
*1-!',!17!',!We!.$)!,+!&'$.12('$,)@!L,%-,"-%6!*('( F*%$"-)!(%'-+(8'!%-.,"(2!7-%+,%.-*!0$' 4!#RPF#/_!
>&--!%&F+LN/! ()(25&$&?!*$*! ),'!%-"-(2! ()5!8,.7,)-)'&!0$'4! (! ',7,=%(745! '4('!0,12*!&1==-&'! 'Q9R F
%-2('-*!(%'-+(8'&!>+,%!-I(.72-!0-!*$*!),'!&--!8,.7,)-)'&!1)*-%Y82,&-!',!'4-!-2-8'%,*-&?@! !

/)$'$(2256! :cF0-$=4'-*! WG! '1%D,! +$-2*! -84,! ;e! &8()&! 0-%-! (8^1$%-*! +,%! 8,%%-8'$,)! ,+! 7,&&$D2-! &'('$8!
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%-&-(%846!D1'!(2&,!2-(*!',!)-0!'4-%(7-1'$8!(772$8('$,)&!$)!*$&-(&-&!04-%-!%-&'$)=F&'('-!8,))-8'$"$'5!$&!
*$.$)$&4-*6!(&!+,%!-I(.72-!$)!Q1'$&.!,%!Q2E4-$.-%b&!*$&-(&-!>Q2(-%'&!-'!(2@6!TecZu![%-$8$1&6!Teed?@!!!

X-%-!0-!1&-*!'4-!(274(!%45'4.!(&!(!8(%%$-%!+%-^1-)85!D-8(1&-!$'!8()!D-!-)'%($)-*!D5!'Q9R!>B-12$)=!
-'!(2@6!TecWu!K(-42-!-'!(2@6!Tece?!()*!7%-"$,1&!%-&-(%84!%-"-(2-*!(!&5&'-.('$8!2$)3!D-'0--)!(274(!7,0-%!
()*!'4-!!;\PG!&$=)(2 !>;%,,3- &!-'!(2@6!Teccu!X$77!-'!(2@6!TecTu!L()'$)$!-'!(2@6!Teefu!N$''-%!-'!(2@6!Teeou!P@!
C()=! -'! (2@6! TecT?@! X,0-"-%6! 7,0-% F&5)84%,)$E('$,)! .,&'! 2$3-25! %-7%-&-)'&! (! =-)-%(2! .-84()$&.!
04$84!.$=4'!D-!$)*-7-)*-)'!,+!'4-!8(%%$-%!+%-^1-)85@!L,%-,"-%6!$'!$&!2$3-25!'4('!%&F+LN/!8,))-8'$"$'5!
8()! (2&,!D-! .,*12('-*!D5!*$%-8'25!&5)84%,)$E$)=! ,&8$22('$,)&!('!c!XE! ,%!D-2,0!>-@=@!"$(! ,7',=-)-'$8!
.()$712('$,)&?@!

\)-!.$=4'!D-!&1%7%$&-*!'4('!(7725$)=!74(&-F&5)84%,)$E-*!'Q9R6!*1%$)=!04$84!'4-!7,0-%F-)"-2,7-&!
,&8$22('-*!$)!()'$F74(&-6!*$*!),'! :* &5)84%,)$E-!'4-!;\PG!&$=)(2@!X,0-"-%6!&5)84%,)$E-*!/Q#!&$=)(2&!
'4-.&-2"-&! .$=4'!4("-! (!&'(D$2$E$)=! -++-8'!$+! ;\PG!8,))-8'$"$'5!$&!%-2('$"-25!0-(3! >P@!C()=! -'! (2@6!
TecT?!(&!&1==-&'-*!D5!#$=1%-!TFp6!04$84!&4,0&!'4('!74(&-F&5)84%,)$E-*!'Q9R!-)4()8-*!8,))-8'$"$'5!
04-)!'4-!D%($)!0(&!$)!$'&!'57$8(2!8,))-8'$"$'5!&'('-6!(&!.-(&1%- *!*1%$)=!'4-!D(&-2$)-!&8()!>#$=1%-!TFf 6!
%$=4'6!8,)*$'$,)!+$%&'?@!X,0-"-%6!$+!8,))-8'$"$'5!0(&! -)4()8-*6!74(&-F&5)84%,)$E-*! 'Q9R! '-)*-*! ',!
%-*18-!%&F+LN/!8,))-8'$"$'5!> #$=1%-!TFf 6!%$=4'6!8,)*$'$,)!&-8,)*?@!;5!8,)'%(&'6!7,0-%F&5)84%,)$E-*!
'Q9R!8,)&$&'-)'25!$)8%-(&-*!%&F+LN/!8,))-8'$"$'5!.-(&1%-&!$%%-&7-8'$"-!,+!'4-!7%$,%!&'('-!>#$=1%-!TFf 6!
2-+'?@!!

/)! (**$'$,)! ',! '4-! (81'-! - ++-8'&! ,+! ,1%!&'$.12('$,)!7(%(*$=.6!0-! (2&,!+,1)*!&$=)$+$8()'!$)8%-(&-&!$)!
'4-!%-&'$)=F&'('-!%1)!$..-*$('-25!(+'-%!7,0-% F&5)84%,)$E-*! 'Q9R@!Q!%-8-)'!&'1*5!%-7,%'-*!84()=-&!
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ie !

$)!(274(F7,0-%!+,%!17!',!Ze!.$)1'-&!(+'-%!ce!.$)1'-&!,+!'Q9R!&'$.12('$,)! >B-12$)=!-'!(2@6!TecW?@!91%F
%-)'256!$'!$&!457,'4-&$E-*!'4('!'4-&-!7%,2,)=-*!'Q9R!&'$.12('$,)!-++-8'&!%-&12'!+%,.!&7$3-F'$.$)=!*-F
7-)*-)'! 72 (&'$8$'5! >R:GH?6! ,%! +%,.! 2,)=! '-%.! 7,'-)'$('$,)Y*-7%-&&$,)! >P:HYP:G!>J,&&-)! -'! (2@6!
TecZ??! 8(1&$)=! ()! -I'-)*-*! 7-%$,*! ,+! $)8%-(&-*! 2,)= F%()=-! 8,))-8'$"$'5! (&! ,D&-%"-*! *1%$)=! '4-!
H\R: F7,0-%F&5)84%,)$E-*!%1)&@!V"-)!'4,1=4!,1%!&'1*5!8()),'!&7-(3!',!'4-!1)*-%25$)=!.-84()$&.!
$'!$&!7%,.$&$)=!+%,.!(!'4-%(7-1'$8!7-%&7-8'$"-!'4('!(!%-2('$"-25!&4,%'!&'$.12('$,)!7-%$,*!,+!f!.$)1'-&!
8(1&-&! 2,)=-%! 2(&'$)=! (+'-%F-++-8'&! $)! .,*12('$)=! $)'-%4-.$&74-%$8! 8,172$)=! &'%-)='4@! /'! 0,12*! D-!
$)'-%-&'$)=! ',! '-&'!04-'4-%! '4$&!(+'-%F-++-8'6!04$84!0-! .-(&1%-*!('!%-&'6!0,12*!(2&,!D-!D-)-+$8$(2!$)!
'4-!8,)'-I'!,+!7-%+,%.$)=!(!'(&3@! !

\1%!%-&12'&!&1==-&'! '4('! '4-%-!$&!()!$)"-%'-*!%-2('$,)&4$7!D-'0--)! '4-!8,%%-2('$,)!,+!'4-!VV[!&$=)(2!
()*!'4-!-++-8'!&--)!*1%$)=!7,0-% F&5)84%,)$E-*!'Q9R!>$@-@6!2,0!VV[!8,%%-2('$,)!2-(*&!',!(!&'%,)=!$)F
8%-(&-!$)!%&F+LN/!8,))-8'$"$'5!*1%$)=!7,0-% F&5)84%,)$E-*!'Q9R?@!B,!&184!%-2('$,)&4$7!0(&!,D&-%"-*!
0$'4! '4-! 74(&- F&5)84%,)$E-*! 'Q9R! 8,)*$'$,)@! :0,! 7,'-)'$ (2! -I72()('$,)&! +,%! '4$&! ,D&-%"('$,)! (%-!
'4('! -)'%($).-)'! $&! .,%-! -++$8$-)'! $+! '4-! $)'%$)&$8! $)'-%4-.$&74-%$8! 8,))-8'$"$'5! ,+! '4-! /Q#! 7,0-%!
-)"-2,7-&!$&!)('1%(225!0-(36!,%!'4('! 'Q9R!-)'%($).-)'!*,-&!),'!5$-2*!(**$'$,)(2!D-)-+$'&!$+!'4-!)-'F
0,%3!$&!(2%-(*5!4$=425!&5)84%,)$E-*@!!

?<M<;! P7.-07/3-7&%!&4!-B)!)()#-07#!47)(*!

\)-!7%,D2-.!8,)8-%)$)=!),) F$)"(&$"-!D%($)!&'$.12('$,)!&'1*$-&!$&!'4-!*-&$=)!,+!()!(77%,7%$('-!8,)F
'%,2!8,)*$'$,)@!X-%-!0-!(&3-*!04-'4-%!&5)84%,)$E$)=!c!XE!,&8$22('$,)&!(8%,&&!'4-!2-+'!()*!%$=4'!&-)F
&,%$.,',%! 8,%'$8-&! "$(! 7,0-%F&5)84%,)$E-*! 'Q9R! $)8%-(&-*! 8,))-8'$"$'5! 0$'4$)! '4-! &-)&,%$.,',%!
)-'0,%3@!C-!8,.7(%-*! '4$&!',!(!8,)'%,2!8,)*$'$,)!04$84!1&-*! '4-!&(.-!7%$)8$72-! 'Q9R!&$=)(2&!D1'!
'4-!%-2('$"-!74(&-!0(&!&4$+'-*!&184!'4('! '4-!/Q#!%45'4.&!0-%-!&5)84%,)$E-*!04$2-! '4-!7,0-%!-)"-F
2,7-&!0-%-!$)!()'$F74(&-@!Q2'4,1=4!'4-!-2-8'%$8!+$-2*!&'%-)='4!$&!8,.7(%(D2-!D-'0--)!D,'4!'Q9R!8,)F
*$'$,)&!+,%!'4-!&-)&,%$.,',%!)-'0,%36! '4-! ,"-%(22!*$&'%$D1'$,)! ,+! '4-!-2-8'%$8!+$-2*!(8%,&&!'4-!%-&'! ,+!
'4-!D%($)!()*!'4-!*$%-8'$,)!, +!'4-!$)*18-*!81%%-)'!*$++-%-*@!/)!7(%'$812(%6!74(&-F&5)84%,)$E-*!&'$.1F
2('$,)! 7%,*18-&! ()! -2-8'%$8! +$-2*! &4$+'-*! .,%-! ',0(%*&! ,88$7$'(2! (%-(&! %-&12'$)=! $)! /Q#! &'$.12('$,)!
'4('! (2&,! 4(*! (!&'%,)=! -++-8'! ,)! '4-! 7%$.(%5! "$&1(2!8,%'-I@!B-"-%'4-2-&&6!74(&-F&5)84%,)$E-*! 'Q9R!
0(&!%('4-%!$)-++-8'$"-!+,%!$)8%-(&$)=!8,))-8'$"$'5!0$'4$)!()5!,+!'4-&-!NRB&!-"-)!'4,1=4!'4-!.,*12(F
'$,)! ,+! /Q#! (.72$'1*-! 0(&! %-2('$"-25! &'%,)=! >17! ',! e@Z! JY.! 7-(3F', F7-(3?@! :4$&! &1==-&'&! '4('! -)F
'%($).-)'!,+!%&F+LN/!8,))-8'$"$'5!&--.&!),'!',!*-7 -)*!,)!'4-!$)*18-*!+$-2*!&'%-)='4!(2,)-6!D1'!(2&,!
,)!'4-!-)'%($)-*!+%-^1-)85!D()*&!()*!'4-$%!74(&-!%-2('$,)&4$7&@!\1%!&'1*5!&1==-&'&!'4('!'4-!7,0-%F
&5)84%,)$E-*!&'$.12('$,)!%-=$.-!$&!&1$'(D2-!+,%!$)8%-(&$)=!%&F+LN/!8,))-8'$"$'5!0$'4$)!NRB&!()*!$'!$&!
7,&&$D2-! '4('!D,'4! '4-!e{!74(&- F&4$+'! ,+! '4-!7,0-%F-)"-2,7-!()*! '4-!cde{!74(&- F&4$+'! ,+! '4-! /Q#!(%-!
)-8-&&(%5!+,%!$)*18$)=!'4$&!-++-8'@!/)!7(%'$812(%6!$'!$&!2$3-25!'4('!'4-!8(%%$-%!+%-^1-)85!>$@-@!/Q#?!$&!)-8F
-&&(%5!',!-)'%($)!)-1%,)(2!7,712('$,)&!,+!8,%'-I6!D1'! '4('!'4-!&2,0!+218'1('$)=!-)"-2,7-!$&!)-8-&&(%5!
',!&5)84%,)$E-!+218'1('$,)&!$)!'4-!;\PG!&$=)(26!04$84!$&!.-(&1%-*!D5!%&F+LN/!8,))-8'$"$'5!.-'%$8&@!
:4$&!$)'-%7%-'('$,)!0,12*!-I72($)!045!)-$'4-%!c!XE!),%!/Q#!&'$.12('$,)!(2,)-!0-%-!&1$'(D2-!+,%!-)F
4()8$)=!%&F+LN/! >J,&&31426!X1&'-%6!t!X-%%.())6!Teci?@!L,%-,"-%6!$'!$&!$)!2$)-!0$'4!7%-"$,1&!%-&-(%84!
&1==-&'$)=!'4('!2,0!+%-^1-)85!8,.7,)-)'&!,+!'4-!P#H! >P1!-'!(2@6!TecZ?!(&!0-22!(&!2,0F+%-^1-)85!7,F
0-%F-)"-2,7-&!,+!VV[YLV[!,&8$22('$,)&!(%-!7(%'$812(%25!&'%,)=25!(&&,8$('-*!0$'4!;\PG!+218'1('$,)&!
>;%,,3-&!-'!(2@6!Teccu!X$77!-'!(2@6!TecTu!L()'$)$!-'!(2@6!Teef?@!!
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ic!

!

?<M<?! 5&%#(3.7&%!

L,&'!&'1*$-&!$)!41.()&!%-2$-*! ,)!8,%%-2('$,)(2! (77%,(84-&! ',!$)"-&'$=('-! '4-!%-2('$,)&4$7!D-'0--)!
+LN/! .-(&1%-.-)'&! ()*! -2-8'%,745&$ ,2,=5! &$)8-! $)"(&$"-! -2-8'%$8(2! &'$.12('$,)! ,+! '4-! D%($)! >$@-@6!
*$%-8'!-2-8'%$8(2!&'$.12('$,)!,+!8,%'-I!,%!*--7!D%($)!&'$.12('$,)?!$&!1&1(225!%-&'%$8'-*! ',!82$)$8(2!&-'F
'$)=&!>;%,)&'-$)!-'!(2@6!Teccu!L()*,))-'6!C$)32-%6!t!G1++(16!Tece?@!9,.7(%-*!',!'4-&-!.-'4,*&!'Q9R!
4(&!'4-!(*"()'(=-!,+!D-$)=!),) F$)"(&$"-!()*!-(&5!',!(7725@!X-%-!0-!&4,0-*!'4('!$+!'4-!0("-+,%.&!(%-!
0-22!*-&$=)-*6!'Q9R!$&!()!(77%,7%$('-!',,2!+,%!.,*12('$)=!'4-!&'%-)='4!,+!%-&'$)=F&'('-!)-'0,%3&@!/)!
7(%'$812(%6!0-!7%,"$*-*!8(1&(2!-"$*-)8-!'4('!7,0-%F&5)84%,)$E('$,)!$&!-++-8'$"-!+,%!2$)3$)=!,&8$22(',%5!
)-1%(2!(8'$"$'5!(8%,&&!*$++-%-)'!'-.7,%(2!&8(2-&@!:4$&!8,12*!,7-)!)-0!,77,%'1)$'$-&!+,%!41.()!+LN/!
%-&-(%84! ()*! )-0!$)'-%"-)'$,)(2! (77%,(84-&!+,%! .,*12('$)=!2,)= F%()=-!8,))-8'$"$'5! ,+! '4-!41.()!
D%($)! ('! %-&'@! H,'-)'$(2! '4-%(7-1'$8! (772$8('$,)&!8,12*! D-6! +,%! -I(.72-6! 'Q9RFD(&-*! .,*12('$,)! $)!
7('$-)'&!0$'4!*$.$)$&4-*!%-&'$)=F&'('-!8,))-8'$"$'5!0$'4$)!&7-8$+$8!8$%81$'&6!(&!+,%!-I(.72-!$)!Q1'$&.!
>Q2(-%'&!-'!(2@6!TecZ?!()*!Q2E4-$.-%b&!*$&-(&-!>[%-$8$1&6!Teed?@!





!

iW!

! !
!
J)K)-7-7>)! .)%.&0D! .-7,3(1-7&%X! 1%! )447#7)%-!
-&&(!4&0!)%-017%7%+!/017%!0BD-B,.!
!

OP"G7$*(/Q4C5!()*!C-)*-%,'46!B@6!Tecf@!N-7-'$'$"-!&-)&,%5!&'$.12('$,)U!()!-++$8$-)'!',,2!+,%!-)'%($)F
$)=!D%($)!%45'4.&@!>'"#$*#!$!)%&'!

@%$,/7.2,7%$-J!!
VI7-%$.-)'(2!G-&$=)6!L-(&1%-.-)'&6!G('(!Q)(25&$&6!()* !L()1 &8%$7'!C%$'$)=@!

!

!

A<;! "/.-01#- !

V)'%($).-)'!,+!D%($)!%45'4.&!0$'4!),) F$)"(&$"-!D%($)!&'$.12('$,)!4(&!D-8,.-!()!$.7,%'()'!',,2!',!
&'1*5! )- 1%,)(2! ,&8$22('$,)&@!X,0-"-%6!D%($)!&'$.12('$,)!&'1*$-&! (%-! *$++$812'! ',! 8,.D$)-!0$'4! -2-8F
'%,745&$,2,=$8(2!.-(&1%-.-)'&!D-8(1&-!'4-5!7%,*18-! (%'-+(8'&!0$'4$)!'4-!+%-^1-)85!D()*!,+!$)'-%-&'@!
X-%-! 0-! $)"-&'$=('-! 04-'4-%! %-7-'$'$"-! &-)&,%5! &'$.12('$,)6! 04$84! 7%,*18-&! +%-^1-)85F&7-8$+$8!
&'-(*5 F&'('-!&,.(',&-)&,%5!-",3-*!7,'-)'$(2&6!8()!D-!1&-*!(&!()!(2'-%)('$"-!',,2!+,%!-)'%($)$)=!D%($)!
%45'4.&@!C-!(772$-*!"$D%('$,)(2!&'$.12$!('!Tc!XE!',!'4-!2-+'!()*!%$=4'!'41.D!04$2-!%-8,%*$)=!-2-8'%,F
-)8-74(2,=%(745!()*!,D&-%" -*!82-(%!-)'%($).-)'!-++-8'&!(&!$)*$8('-*!D5!$)8%-(&-*!(.72$'1*-!,+!'4-!
Tc! XE! D()*! ()*! -)4()8-*! +%-^1-)85! &7-8$+$8! 8%,&&F4-.$&74-%$8! 8,172$)=! >VI7-%$.-)'! c?@! B-I'! 0-!
"(%$-*!'4-!74(&- F,++&-'!D-'0--)!'4-!'0,!&'$.12('$,)!&$=)(2&!D-'0--)!e{!()*!cde{!()*!&4,0-* !'4('!$) F
74(&-!&'$.12('$,)!>e{?!%-&12'&!$)!'4-!.,&'!%,D1&'!8,172$)=!-++-8'!>VI7-%$.-)'!T?@!#$)(2256!0-!(772$-*!
&'$.12('$,)! ('! Tc! XE! 0$'4! (! i! XE! -)"-2,7-6! .$.$83$)=! (! 8%,&& F+%-^1-)85! 8,172$)=! .-84()$&.! D-F
'0--)!'4-!'0,!&$=)(2&@!C-!+,1)*!-)'%($).-)'!-++-8'&!$ )!D,'4!'4-!Tc!XE!()*!'4-!iXE!+%-^1-)85!D()* &!
>VI7-%$.-)'!W?@!\1%!*('(!&4,0&! '4('!%-7-'$'$"-!&-)&,%5!&'$.12('$,)!$&!8(7(D2-! ,+! -)'%($)$)=!74(&-F
&7-8$+$8! *$++-%-)8-&!()* ! 8%,&&F+%-^1-)85! 8,172-*! &$=)(2&! D-'0--)! 2-+'! ()*! %$=4'! 4-.$&74-%-&@! :4$&!
.(3-&!%-7-'$'$" -!&-)&,%5!&'$.12('$,)!(!"(21(D2-!(2'-%)('$"-! ',!),) F$)"(&$"-!D%($)!&'$.12('$,)!.-'4F
,*&! &184! (&! '%()&8%()$(2! .(=)-'$8! &'$.12('$,)! ,%! '%()&8%()$(2! (2'-%)('$)=! 81%%-)'! &'$.12('$,)! ',!
&'1*5!'4-!$)'-%72(5!,+!)-1%,)(2!,&8$22('$,)&!0$'4$)!'4-!41.()!D%($)!04$2-!.- (&1%$)=!)-1%(2!(8'$"$'5!
0$'4!VV[@!!

!
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D(E(,7,76(4-($-%/F4-,7+2'0,7%$J40$4(337"7($,4,%%'43%/4($,/07$7$*4./07$4/GF,G+-!

iZ !

A<?! :%-0&*3#-7&%!

G1%$)=!"(%$,1&!'(&3&!'4-!D%($)!7%,*18-&!%45'4.&!,+!*$++-%-)'!+%-^1-)8$-&!'4('!(%-!8,%%-2('-*!0$'4!'4-!
,) F=,$)=!8,=)$'$"-! ()*!D-4("$,1%(2!7%,8-&&-&@!:4-!&5)84%,)$E('$,)! ()*!$)'-%72(5! ,+! '4-&-!%45'4.&!
4(&! D--) !7%,7,&-*! ',! D-! ()! $.7,%'()'! .-84()$&.! +,%! 4,0! '4-! D%($)! %,1'-&! $)+,%.('$,)! D-'0--)!
*$++-%-)'!(%-(&!>;,))-+,)*! -'! (2@6!Tecfu!V)=-2!-'! (2@6!TecWu!#%$-&6!Teciu!J(%-2(6!P(84(1I6!N,*%$=1-E6! t!
L(%'$)-%$-6! Teec?@!R7-8$+$8(2256! '4-! 8,..1)$8('$,)! '4%,1=4! 8,4-%-)8-! '4-,%5! >9:9?! 7%,7,&-&! '4('!
74(&-F&5)84%,)$E('$,)! (8%,&&!D%($)!(%-(&!.$=4'!D-!()! -++$8$-)'! .-84()$&.!+,%!&-2-8'$"-25!&'%-)='4F
-)$)=!8,))-8'$"$'5!(8%,&&!)-'0,%3&!$)",2"-*!$)!(!'(&3! >#%$-&6!Teci?@!!!

C$'4!'4-!(*"()8-.-)'!,+!),) F$)"(&$"-!D%($)!&'$.12('$,)!'4-%-!$&!()!$)8%-(&$)=!)1.D-%!,+!.-'4,*&!
("($2(D2-! ',! .,*12('-! )-1%,)(2! ,& 8$22('$,)&! '4('!0,12*! (22,0!+,%!7%,D$)=!9:9! ()*!%-2('-*! '4-,%$-&!
0$'4! ()!$)'-%"-)'$,)(2! (77%,(84@!#,%!-I(.72-6!%-7-'$'$"-! '%()&8%()$(2! .(=)-'$8!&'$.12('$,)!>%:LR?!
(22,0&!*$%-8'!712&-*!&'$.12('$,)! ,+! '4-!8,%'-I!0$'4!(!=$"-)!+%-^1-)85! ',! (2'-%!D%($)!%45'4.&!>:41'6!
:41'6! [%,&&6! L$)$1&&$6! J-)$-%,6! N,.-$6! -'! (2@6! TeccD?@!Q2'-%)('$"-25! '%()&8%()$(2! (2'-%)('$)=! 81%%-)'!
&'$.12('$,)!>'Q9R?!(22,0&!&'$.12('$,)!0$'4!&$)1&,$*(2!81%%-)'&!'4(' !(%-!'4,1=4'!',!$)'-%(8'!0$'4!,) F
=,$)=!D%($)!,&8$22('$,)&!"$(!-)'%($).-)'! >X-2+%$846!R84)-$*-%6!-'!(2@6!TecZDu!X-%%.())6!R'%kD-%6!X-2+F
%$846!t!V)=-26!Teciu!C$'3,0&3$!-'!(2@6!Teci?@!X,0-"-%6!+,%!D,'4!.-'4,*&!$'!$&!*$++$812'!',!*$%-8'25!(&&-&&!
'4-$%!$)+21-)8-!,)!D%($)!,&8$22('$,)&!D-8(1&-!'4-5!7%,*18-!.(&&$"-!(%'-+(8'&!*1%$)=!-2-8'%,-)8-74(F
2,=%(74$8!>VV[?!,%!.(=)-',-)-8-74(2,=%(74$8!.-(&1%-.-)'&6!.(3$)=!'4-!(&&-&&.-)'!,+!)-1%,745&F
$,2,=$8! ,)2$)-! -++-8'&!*$++$812'! ,%!-"-)!$.7,&&$D2-@!Q**$'$,)(2256!$'!$&!&'$22!()! ,7-)!^1-&'$,)!04-'4-%!
'4-!+$-2*!&'%-)='4&!$)*18-*!D5!'Q9R!(%-!&'%,)=!-),1=4!',!4("-!(!&$=)$+$8()'!-++-8'!,)! '4-!D%($)@!#,%!
-I(.72-6!$'!4(&!D--)!&4,0)! '4('! 'Q9R!,+!c.Q!7%,*18-&!(! .(I$.(2!-2-8'%$8!+$-2*!,+!(%,1)*!e@Z!JY .!
>L$%()*(!-'!(2@6!TecWu!B-12$)=!-'!(2@6!TecT?6!04$84!$&!!2-&&!'4()!4(2+!'4-!(.,1)'!,+!04('!0(&!)-8-&&(%5!
$)!()$.(2!-I7-%$.-)'&!',!84()=-!'4-!*$&84(%=-!7%,D(D$2$'5!,+!)-1%,)&! >\E-)!-'!(2@6!Tece?@!:4-%-+,%-6!
(2'-%)('$"-! .-'4,*&6!04$84!*,! ),'! 7%,*18-! -2-8'%$8(2!(%'-+(8'&!*1%$)=!&'$.12('$,)6!D1'! ),)-'4-2-&&!
(%-!8(7(D2-!,+!.,*12('$)=!)-1%,)(2!,&8$22('$,)&!.$=4'!D-!(!D-''-%!',,2!04-)!8,.D$)-*!0$'4!VV[@! !

Q! 7,'-)'$(2! (2'-%)('$"-! ',! 'Q9R! ()*! :LR! .$=4'! D-! %-7-'$'$"-! &-)&,%5! &'$.12('$,)6! 04$84! -",3-&!
&'-(*5 F&'('-! 7,'-)'$(2&@! :4 - &-! (%-! 7-%$,*$8! 7,'-)'$(2&! 04$84! +,22,0! '4-! +%-^1-)85! ,+! (! %-7-'$'$"-25!
7%-&-)'-*!&-)&,%5!&'$.121&!>-@=@!"$&1(26!(1*$',%5!,%!&,.(',&-)&,%5?!>[(2(.D,&!-'!(2@6!codcu!B,%8$(!-'!
(2@6!Teciu!R)5*-%6!cooTu!:,D$.('&1!-'!(2@6!cooo?@!;5!$)*18$)=!%45'4.$8!D%($)!(8'$"$'56!!&-)&,%5!&'$.12(F
'$,)!7(%(*$=.&!.$=4'!-.72,5!(!&$.$2(%!.-84()$&.! ,+!-) '%($).-)'! (&! 'Q9R! >B,'D,4.!-'! (2@6!Tecp?@!
Q**$'$,)(2256! '4-5! 4("-! '4-! (*"()'(=-! '4('! '4-! $)*18-*! (8'$"$'5! 8()! D-! D-''-%! 8,)'%,22-*! ()*! '4('!
&'$.12('$,)!0-22!(D,"-!7-%8-7'1(2! '4%-&4,2*!$&!*-+$)$'-25!&1++$8$-)'! ',! -)+,%8-!(!%45'4.!$)! '4-!)-1F
%,)(2!7,712('$,)@!X-%-!0-!+,81&!,)!&'-(*5 F&'('-!&,.(',&-)&,%5!-",3-*!7,'-)'$(2&!$)* 18-*!D5!"$D%(F
'$,)(2!&'$.12$@!/'!4(&!D--)!&4,0)! '4('!"$D%('$,)(2!&'$.12('$,)!,+!'4-!4()*!0$'4!(!=$"-)!+%-^1-)85!$&!
8(7(D2-!,+! -",3 $)=! (! +%-^1-)85! &7-8$+$8! %-&7,)&-! ,"-%! &,.(',&-)&,%5!8,%'-I! >;%-$'0$-&-%6! M($&-%6!
B-17-%6!t!Lk22-%FH1'E6!TecTu!R)5*-%6!cooTu!:,D$.('&1!-'!(2@6!cooo?@!:4-!,7'$.(2!+%-^1-)85!+,%!&'$.1F
2('$,)! $&!(%,1)*!TcFTp!XE!>:,D$.('&1!-'!(2@6!cooo?6!04$84!$&!0$'4$)!'4-!D()*0$'4!,+!'4-!D-'(!%45'4.6!
()! ,&8$22('$,)! 8,..,)25! (&&,8$('-*! 0$'4! '4-! &-)&,%$.,',%! 8,%'-I! >94-5)-! t! 94-5)-6! TecW?@! #1%F
'4-%.,%-!$'!4(&!D--)!&4,0)!'4('!&'-(*5 F&'('-!&,.(' ,&-)&,%5!-",3-*!7,'-)'$(2&!>RRRVH&?!(%-!74(&-F
2,83-*!$)!'4-!7%$.(%5!&-)&,%5!8,%'-I!04-)!(772$-*!1)$2('-%(225!>;(%*,1$22-!t!N,&&6!Teed?@!C-!%-8-)'F
25!&4,0-*!'4-!7,'-)'$(2!D-)-+$'&!,+!(7725$)=!&184!74(&-F2,83-*!&$=)(2&!',!D,'4!4-.$&74-%-&!$)!(!8,)F
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81%%-)'!'Q9RF+LN/!-I7-%$.-)'! >;<84$)=-%!-'!(2@6!Tecf?@!R7-8$+$8(2256!0-!(772$-*!$)*$"$*1(2!(274(!+%-F
^1-)85!&$=)(2&!>dFcTXE?!',!2-+'!()*!%$=4'!&-)&,%$.,',%!8,%'$8-&!'4('!4(*!(!+218'1('$)=!c!XE!(.72$'1*-!
-)"-2,7-!>$@-@!.$.$83$)=!(!8%,&&F+%-^1-)85!8,172$)=!.-84()$&.!D-'0--)!(274(!()*!*-2'(!%45'4.&?@!
C-! 0-%-! (D2-! ',! &4,0! '4('! $) F&5)8! +218'1('$)=! -)"-2,7-&! >e{! ,++&-'! D-'0--)! 2-+'! ()*! %$=4'! 4-.$F
&74-%-&?! 0-%-! (D2-! ',! &5)84%,)$E-! '4-! &-)&,%$.,',%! )-'0,%3! 8,.7(%-*! ',! ,1' F,+F&5)8! +218'1('$)=!
-)"-2,7-&!>cde{!,++&-'!D-'0--)!2-+'!()*!%$=4'!4-.$&74-%-&?@!/+!&184!(!8%,&&F+%-^1-)85!.-84()$&.!$&!
=-)-%(225!%-&7,)&$D2-!+,%!&5)84%,)$E('$,)!,+!%-&'$)=F&'('-!)-'0,%3&6!$'!&4,12*!F('!2-(&'!$)! '4-,%5 F!D-!
$)*-7-)*-)'!,+!'4-!.-'4,*!1&-*!+,%!-)'%($).-)'@ !

X-%-!0-! 7%-&-)'! (! &-%$-&! ,+! -I7-%$.-)'&! ',! '-&'! 04-'4-%! RRRVH&! 8()! D-! 1&-*! ',! $)*18-!>c?! 74(&-F
&7-8$+$8!-)'%($).-)'!,+!2-+'!()*!%$=4'!&-)&,%$.,',%!8,%'-I!()*!>T?!&$.12'()-,1&!-)'%($).-)'!,+!.12F
'$72-! +%-^1-)8$-&! >$@-@! .$.$83$)=! (! 8%,&&F+%-^1-)85! 8,172$)=! .-84()$&.?@!:4-&- ! -I7-%$.-)'&! 0$22!
7%,"$*-!'4-!D(&$&!+,%!+1'1%-!RRRVH!Y!%&F+LN/!0,%3!$)"-&'$=('$)=!8%,&&F+%-^1-)85!8,172$)=!>&$.$2(%!',!
'4-!-I7-%$.-)'!0-!7-%+, %.-* !7%-"$,1&25!1&$)=!'Q9R?@!

A<A! =)-B&*. !

A<A<;! C)%)01(!I)-3K!

C-! %-7,%'! '4%--! -I7-%$.-)'&! $)"-&'$=('$)=! '4-! 7,'-)'$(2! ,+! 74(&- F*-7-)*-)'! -)'%($).-)'! 0$'4!
RRRVH&@! /)! (22! -I7-%$.-)'&6! 0-! .-(&1%-*! VV[! 0$'4! (! TipF84())-2! X5*%,9-2! [-,*-&$8! R-)&,%! B-'!
>[RB?!1&$)=!Q=YQ=92!-2-8'%,*-&!7%,"$*-*!D5!V2-8'%$8(2![-,*-&$8&!>V[/6!V1=-)-6!\%-=,)6!mRQ?@!:4$&!
&5&'-.!1&-&! '4-! "-%'-I! -2-8'%,*-! (&!745&$8(2!%-+-%-)8-@!VV[6! -2-8'%,,812,=%(.&!>+,%!4,%$E,)'(2! ()*!
"-%'$8(2!-5-!.,"-.-)'&?!()*!()!-2-8'%,.5,=%(.!+,%!'4-!.1&812(%!),$&-!(&&,8$('-*!0$'4! &0(22,0$)=!
0-%-!%-8,%*-*!$)!7(%(22-2!0$'4!(!&(.72$)=!+%-^1-)85!,+!ceee!XE@!

G1%$)=!VV[!(8^1$&$'$,)!&1DS-8'&!&('!$)!(!*(%3!%,,.!()*!0-%-!&'$.12('-*!0$'4!'0,!"$D%,'(8'$2-!&'$.1F
2(',%&!>!" cd..6!G()8-%!G-&$=)6!R'@!X-2-)&6!mM?! (''(84-*! ',! '4-! '$7&! ,+! '4-! 2-+'! ()*!%$=4'! '41.D &@!
R'$.12('$,)!&$=)(2&!0-%-!=-)-%('-*!$)!L('2(D!()*!&-)'!',!'4-!&'$.12(',%&!"$(!(!B('$,)(2!/)&'%1.-)'&!
9(%*!>B/FmR;!pWZW?!()*!()!(.72$+$-%@!:4-!(.72$'1*-!,+!&'$.12('$,)!0(&!&-'!',!iJ6!()!$)'-)&$'5!04$84!
0(&!82-(%25!+-2'!D5!(22!7(%'$8$7()'&@!/)! (22! -I7-%$.-)'&! '4-!&'$.12('$,)!&$=)(2&!8,)&$&'-*! ,+!D1%&'&! ,+!
Tee!XE!"$D%('$,)&!>#$=1%-!WFc6!D21-?6!&$)8-!Tee!XE!2$-&!0$'4$)!'4-!,7'$.(2!+%-^1-)85!%()=-!+,%!(8'$"('F
$)=!'4-!&3$)&!"$D%('$,)!%-8-7',%&!>L-%E-)$84!t!X(%%$)=',)6!copo?@!/.7,%'()'256!$)!VI7-%$.-)' &!c!()*!
T6! '4-&-! "$D%('$,)!D1%&'!0-%-!&0$'84-*! ,)! ()*! ,++!0$'4! (! `8(%%$-%!+%-^1-)85a! ,+!Tc!XE6!04$84!$&! '4-!
'(%=-'!-)'%($).-)'!&$=)(2!,+!D-'(!,&8$22('$,)&!'57$8(225!,D&-%"-*!$)!'4-!7%$.(%5!&,.(',&-)&,%5!8,%'-I!
>#$=1%-!WFc6!%-*?@!

/)!-I7-%$.-)'!W!'4-!Tee!XE!"$D%('$,)!D1%&'&!0-%-!7%,"$*-*!1&$)=!'0,!-)'%($).-)'!+%-^1-)8$-&!&$.12F
'()-,1&25!',!.$.$8!(!8%,&& F+%-^1-)85!8,172$)=!74-),.-),)!>i!()*!Tc!XE? 6!0$'4!'4-!(.72$'1*-!,+!'4-!
Tc!XE!+%-^1-)85!.,*12('-*! D5!(!i!XE!-)"-2,7-!> #$=1%-!WFc9?@!

H(%'$8$7()'&!1)*-%0-)'!(!)1.D-%!,+!D2,83&!()*! '%$(2&!7-%!D2,83!04$84!"(%$-*!*-7-)*$)=!,)! '4-!-IF
7-%$.-)'!>&--!D-2,0?@!V(84! '%$(26!4,0-"-%6!4(*! '4-!&(.-!&'%18'1%-!>#$=1%-!WFcG?U!,)-! '%$(2!2(&'-*! i&!
()*!&'(%'-*!0$'4!(!D--7!$)*$8('$)=!'4('!'4-!&1DS-8'!4(*!',!7-%+,%.!(!*$&'%(8',%!'(&3!(&!(''-)'$,)!8()!
7,'-)'$(225!.,*12('-!'4-!&$E-!,+!RRRVH &!>[$(DD$8,)$6!G()8-%6!K,7+6![%1D-%6!t!Lk22-%6!TeeZ?@!:4-!*$&F
'%(8',%!'(&3!8,)&$&'-*!,+!8,1)'$)=!'4-!)1.D-%!,+!%-*!2-''-%&!$)!(!&-%$-&!,+!%-*!()*!04$'-!2-''-%&!()*!
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&1DS-8'&!4(*!',!%-7,%'!'4-!)1.D-%!(' !'4-!-)*!,+!-"-%5!-I7-%$.-)'(2!D2,83!>&$.$2(%!(&!$)!;%-$'0$-&-%!-'!
(2@6!TecT?@!R-)&,%5!&'$.12('$,)!0(&!(772$-*!$)!'4-!2(&'!T!&-8,)*&!,+!'4-!'%$(2!>&-8,)*&!ZFi?@!!

Q22!-I7-%$.-)'(2!7%,',8,2&!0-%-!(77%,"-*!D5!'4-!N-&-(%84!V'4$8&!9,..$''--!,+!'4-!9()',)!,+!K1%$84!
>MVMFKX!TecZFeTpo?!()*!&1DS-8'&!=("-!$)+,%.-*!8,)&-)'!' ,!'4-!&'1*5@!!

!

#$=1%-!WFc!R'$.12('$,)!&$=)(2&!1&-*! *1%$)=! '4-! *$++-%-)'! -I7-%$.-)'&@!>Q?!/)! -I7-%$.-)'! c 6!2-+'6!%$=4'! ,%!D,'4!4()*&!0-%-!
&'$.12('-*!0$'4!(!TeeXE!8(%%$-%!&$=)(2!>D21-?!.,*12('-*!D5 !(!Tc!XE!&^1(%-F0("-!-)"-2,7-!>%-*?@!>;?!/)!-I7-%$.-)'!T!D,'4!
4()*&!0-%-!(20(5&!&'$.12('-*6!4,0-"-% 6!*$++-%-)'!74(&-F,++&-'&!,+!'4-!-)"-2,7-!0-%-!'-&'-*!(8%,&&!8,)*$'$,)&@!>9?!/)!-I7-%F
$.-)'! W!(!8%,&&F+%-^1-)85!8,172-*!&$=)(2!0(&! (772$-*! ',!D,'4!4()*&@! :4-!8(%%$-%!&$=)(2!0(&! (=($)!Tee!XE!>D21-?6!()*!$)!
(**$'$,)! ',! '4-!TcXE!-)"-2,7-!>%-*?!(! iXE!-)"-2,7-!>=%--)?!0(&!&17-%$.7,&-*@!>G?!/221&'%('$,)! ,+!(!&$)=2-! '%$(2@!:4-! '%$(2!
&'(%'-*!0$'4!(!D--7!+,22,0-*!D5!c!&-8!,+!0($'$)=!+,%!'4-!-"-)' F%-2('-*!7,'-)'$(2@!:4$&!0(&!+,22,0-*!D5!(! '0,!&-8,)*!D(&-2$)-!
7-%$,*!>D21-?!1&-*!(&!%-+-%-)8-!+,%!'4-!'0,!&-8,)*&!,+!&'$.12('$,)!>%-*?@!!G1%$)=!'4-!c!&!0($'6!D(&-2$)-!()*!&'$.12('$,)!7-%$F
,*&! &1DS-8'&!7-%+,%.-*! (! "$&1(2!*$&'%(8',%! '(&3@!Q+'-%!&'$.12('$,)! '4-%-!0-%-!+$"-!&-8,)*&! ,+!%-&'@!/)! -I7-%$.-)' &!T!()*!W!
(+'-%-++-8'&!0-%-!(&&-&&-*!$)!'4-!+$%&'!'0,!&-8,)*&!,+!'4$&!%-&'!7-%$,*@!
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!

A<A<?! HOK)07,)%-!;!

:4-!+$%&'!-I7-%$.-)'!0(&!*-&$=)-*!',!'-&'!04-'4-%!,1%!&-'17!$&!8(7(D2-!,+!$)*18$)=!RRRVH&!*-7-)*F
$)=!,)!'4-!&$'-!,+!&'$.12('$,)!>$@-@!2-+'6!%$=4'!,%!D,'4!4()*&?@!V2-"-)!&1DS-8'&!7(%'$8$7('-*!$)!'4-!+$%&'!
-I7-%$.-)'!>TZ@W!xYF!W@c!5-(%&6!Z!.(2-6!f!+-.(2-?@!:4-5!%-8-$"-*!TcXE!&'$.12('$,)!',!'4-! 2-+'6!'4-! %$=4'!
,%!D,'4!4()*&!>#$=1%-!WFcQ?@!:4-! -I7-%$.-)'!8,)&$&'- *! ,+!+,1%!D2,83&!,+!ce! '%$(2&!7-%!8,)*$'$,)6!%-F
&12'$)=!$)!Ze!'%$(2&!7-%!8,)*$'$,)@!

A<A<A! HOK)07,)%-!?!

/)!'4-!&-8,)*!-I7-%$.-)'!0-!'-&'-*!04-'4-%!$'!$&!7,&&$D2-!',!-)'%($)!&7-8$+$8!74(&-!%-2('$,)&4$7&!D-F
'0--)!'4-!2-+'!()*!%$=4'!4-.$&74-%-& @!R1DS-8'&!0-%-!&'$.12('-*!,)!D,'4!4()*&!04$2-!'4-!74(&-!,++&-'!
D-'0--)!'4-!'0,!&$=)(2&!0(&!"(%$-*!D-'0--)!8,)*$'$,)&@!:0-2"-!&1DS-8'&!7(%'$8$7('-*!$)!'4$&!-I7-%$F
.-)'!>cc!+-.(2-6!c!.(2-6!TZ@c!xYF!i@p!5-(%&?@!C-!'-&'-*!+,1%!*$++-%-)'!74(&-!,++&-'&!>8,)*$'$,)&u!e{6!We{!
oe{!()*!cde{ u!#$=1%-!WFc;?@!:4-!-I7-%$.-)'!8,)&$&'-*!,+!+$"-!D2,83&!,+!ce!'%$(2&!7-%!8,)*$'$,)6!2-(*$)=!
',!ie!'%$(2&!7-%!8,)*$'$,)@!

A<A<G! HOK)07,)%-!A!

/)!'4-!'4$%*!-I7-%$.-)'!0-!'-&'-*!04-'4-%!$'!$&!7,&&$D2-!',!-)'%($)!'0,!+%-^1 -)8$-&!&$.12'()-,1&25!D5!
.$.$83$)=!(!8%,&&F+%-^1-)85!8,172$)=! .-84()$&.@!:0-2"-!&1DS-8'&!>cc!+-.(2-6!c! .(2-6!TZ@o!xYF!Z@Ti!
5-(%&?!%-8-$"-*!&'$.12('$,)!',!D,'4!4()*&!0$'4!(!&'$.12('$,)!&$=)(2!8,)&$&'$)=!,+!'0,!)-&'-*!,&8$22(F
'$,)& U!(!`8(%%$-%!+%-^1-)85a!(' !Tc!XE!.,*12('-*!D5 !()!(.72$'1*-!-)"-2,7 - !('!i!XE@!>#$=1%-!WFc9?!:4$&!
-I7-%$.-)'!8,)&$&'-*!,+!+,1%!D2,83&!,+!We!'%$(2&!,+!,)25!,)-!8,)*$'$,)6!2-(*$)=!',!cTe!'%$(2&!$)!','(2@!!

A<A<M! HHC!K0)K0&#)..7%+!

:4-!()(25&$&!,+!'4- !VV[!*('(!0(&!7-%+,%.-*!,++2$)-!1&$)=!VV[PQ; !>G-2,%.-!t!L(3-$=6!TeeZ?@!VV[!
&$=)(2&!0-%-!D()*7(&&!+$2'-%-*!,++F2$)-!>TFZe!XE?!()*!7%,8-&&-*!1&$)=!$)*-7-)*-)'!8,.7,)-)'!()(25F
&$&!>/9Q?!+,%!'4-!%-.,"(2!,+!,812(%!()*!.1&812(%!(%'-+(8'&@!Q+'-%!/9Q!*-8,.7,&$'$,)6!'4-!(%'-+(8'!/9&!
0-%-!(1',.('$8(225!*-'-8'-*!D5!8,%%-2('$)=!'4-$%!7,0-%!'$.- !8,1%&-&!0$'4!'4-!7,0-%!'$.-!8,1%&-&!,+!
'4-! -2-8'%$8! %-+-%-)8-! &$=)(2&! >4,%$E,)'(2! ()*! "-%'$8(2! -2-8'%,,812,=%(.! ()*! -2-8'%,.5,=%(.?@! :4-!
*('(! 0(&!*,0)&(.72-*!',! iee!XE!()*!%- F%-+-%-)8-*!',! '4-!8,..,)! ("-%(=-! >P$1!-'!(2@6!Teci?!',!%-F
.,"-!'4-!D$(&!',0(%*&!'4-!745&$8(2!%-+-%-)8-!&$'-@!

A<A<S! HHC!1%1(D.7.!

Q+'-%!7%-7%,8-&&$)=6!'4-!*('(!0(&!()(25&-*!D5!*-+$)$)=!'4%--!-7,84&U!T!&!7%$,%!&'$.12('$,)6!T!&!*1%$)=!
&'$.12('$,)!()*!T!&!(+'-%!&'$.12('$,)@!:4-! T!&!7%$,%!',!&'$.12('$,)!&-%"-*!(&!D(&-2$)-!()*!'4-!T!&!(+'-%!
&'$.12('$,)!0-%-!1&-*!',!(&&-&&!7,'-)'$(2!(+'-%-++-8'&!,+!'4-!&'$.12('$,)@!VV[!(.72$'1*-!D-+,%-6!*1%F
$)=!()*!(+'-%!&'$.12('$,)!0(&!(&&-&&-*!D5!'(3$)=!'4-!( D&,21'-!,+!'4-!+(&'!+,1%$-%!'%()&+,%.!,+!-(84!T!&!
D2,83@!!

L,%-!*-'($2-*!()(25&-&!0-%-!7-%+,%.-*!+,%!! "#$%&$%!*-+$)-*!+%-^1-)8$-&!,+!$)'-%-&'6!$@-@!+,%!'4-!&'$.1F
2('$,)!+%-^1-)8$-&!Tc!XE!>VI7@!cFW?!()*!i!XE!>VI7@!W?6!(&!0-22!(&!ceXE!()*!WXE6!04$84!&-%"-*!(&!8,)'%,2!
+%-^1-)8$-&@!#,%!-(84!,+!'4-&-!+%-^1-)8$-&6!'4-!$)&'()'()-,1&!74(&-&6!$)'-%'%$(2!74(&-!8,4-%-)8-!()*!
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D(E(,7,76(4-($-%/F4-,7+2'0,7%$J40$4(337"7($,4,%%'43%/4($,/07$7$*4./07$4/GF,G+-!

id !

$)'-%F&$'-!74(&-! ()=2-&!0-%-!8(2812('-*! "$(! (!#$2'-%FX$2D-%'!(77%,(84!>L@!_@!9,4-)6!TecZ?@!/)!&4,%'6!
'4$&!(77%,(84!8,)&$&'&!,+!D()*F7(&&!+$2'-%$)=!'4-!&$=)(2!',!'4-!+%-^1-)85!D()*!,+!$)'-%-&'!()*!'(3$)=!
'4-!()=2-!,%!*$%-8'$,)!,+!'4-!X$2D-%'!'%()&+,%.!,+!'4-!%-&12'$)=!&$=)(2!',!-&'$.('-! '4-!$)&'()'()-,1&!
74(&-@!#%,.!'4-!$)&'()'()-,1&!74(&-!0-!8(2812('-*!$)'-% F'%$(2!74(&-!8,4-%-)8-!>/:H9?!D-+,%-6!*1%$)=!
()*!(+'-%!&'$.12('$,)!D5!("-%(=$)=!'4-!$)&'()'()-,1&!74(&-!(8%,&&!'%$(2&@!:4$&!0(&!*,)-!',!*-'-%.$)-!
'4-! 74(&-! 2,83$)=! D-'0--)! &'$.12('$,)! ()*! VV[! &$=)(2 &@! X$=4! /:H9! $)*$8('-&! &.(22! "(%$('$,)&! D-F
'0--)! '%$(2&6!04$84!$)*$8('-&!74(&-F2,83$)=!0$'4! '4-!$)71'!&$=)(2@!#1%'4-%! '4-!("-%(=-!74(&-!*$++-%F
-)8-!,%!$)'-%F&$'-!74(&-!()=2-!>/RHQ?!D-'0--)!84())-2&!0(&!8(2812('-*!D5!'(3$)=!'4-!("-%(=-!*$++-%F
-)8-! ,+! '4-!$)&'()'()-,1&!74(&-!()=2-&!(8%,&&! '%$(2&!()*! ("-%(=$)=! '4-.!0$'4$)! T!&!-7,84 &!>$@-@!D-F
+,%-6!*1%$)=! ()*! (+'-%!&'$.12('$,)?@!Q**$'$,)(2256!0-!8(2812('-*! '4-!821&'-%$)=! ,+! '4-! /RHQ!,%!$)'-%F
&$'-!74(&-!821&'-%$)=!>/RH9?!D5! '(3$)=! '4-! .-()!%-&12'()'! "-8',%! ,+! '4-!$)&'()'()-,1&!74(&-! (8%,&&!
'%$(2&!+,%!-(84!T!&!D2,83@!Q!4$=4!/RH9!$)*$8('-&!(!4$=4!74(&-!&'(D$2$'5!D-'0--)!'4-!84())-2&@!!

#,%! &'('$&'$8(2! ()(25&$&! ,+! ,1%! &'$.12('$,)! 7(%(*$=.! ,)! VV[! (.72$'1*-! 0-! 8,.7(%-*! '4-! -++-8'! ,+!
&'$.12('$,)!"&@!D(&-2$)-!('!-2-8'%,*-&!04$84!&4,0-*!'4-!&'%,)=-&'!2('-%(2$E-*!-++-8'!*1%$)=!,)-!4()*F
-*!&'$.12('$,)!$)!-I7-%$.-)'!c!>$@-@!-2-8'%,*-!•oo!t!•ciT?!+,%!'4-!&'$.12('$,)!+%-^1-)85!>Tc!XE?!"-%F
&1&! '4-! (274(! D()*! >ce! XE?! (&! (! 8,)'%,2! %-=$,)@! B,'-! '4('! 0-! *,! ),'! -I7-8'! &'$.12('$,)! &7-8$+$8!
84()=-&!$)!'4-!(274(!D()*!&$)8-!D,'4!"$&1(2!()*!(''-)'$,)(2!(274(!&4,12*!D-!*-&5)84%,)$E-*!*1%$)=!
'4-! D (&-2$)-!()*! &'$.12('$,)! *1-! ',! '4-! "$&1(2! *$&'%(8',%! '(&3! >M2$.-&846! G,77-2.(5%6! N1&&-==-%6!
H(84$)=-%6!t!R840($=-%6!cood?@!!

A<A<T! I-1-7.-7#1(!"%1(D.7.!

Q22!-I7-%$.-)'&!0-%-!()(25E-*!1&$)=!2$)-(%!.$I-*!-++-8'&!.,*-2&!>PLVL&?6!1)2-&&!&'('-*!,'4-%0$&-@!
Q.72$'1*-!$)8%-(&-!()*!/:H9!0(&!(&&-&&-*!1&$)=!(!PLVL!0$'4!'4-!0$'4$) F&1DS-8'!+(8',%&!-2-8'%,*-!
>2-+'Y%$=4'?6!&'$.12('$,)!+%-^1-)85!>WYiYceYTc!XE?!()*!&'$.12('$,)!>\BY\##?@!!

#,%!&'('$&'$8(2!()(25&$&!,+!'4-!&'$.12('$,)!-++-8'&!,)!/RH9!0-!(2&,!1&-*!PLVL&!0$'4!'4-!0$'4$)!&1DF
S-8'! +(8',%&!&'$.12('$,)! >\BY\##?! ()*! +%-^1-)85!>WYiYceYTc!XE?@!H,&'F4,8!8,.7( %$&,)&!0-%-! *,)-!
1&$)=!7($%-*!'F'-&'&@!Q22!8,4-%-)8-!*('(!>$@-@!/:H9!()*!/RH9?!0(&!#$&4-%b&!EF'%()&+,%.-*!7%$,%!',!&'(F
'$&'$8(2!()(25&$&@!

#,%!&'('$&'$8(2!(&&-&&.-)'! ,+!74(&-F()=2-!*$++-%-)8-&!0-!1&-*!C('&,) FC$22$(.&! '-&'&6!04$84!(%-! '4-!
-^1$"(2-)'!',!()!QB\ JQ!,%!'F'-&'!+,%!8$%812(%!*('(! >;-%-)&6!Teeo?@!

A<G! J).3(-. !

A<G<;! HOK)07,)%-!;!

C-!(&&-&&-*!'4-!*$++-%-)8-!$)!(.72$'1*-!D-'0--)!&'$.12('$,)!()*!D(&-2$)-!+,%!-(84!84())-2!('!W6!i6!
ce! ()*!Tc!XE!(8%,&&!(22!&1DS-8'&@!C-!+,1)*! ()!$)8%-(&-!17! ',!e@W!1J! ,"-%!+%,)'(2! ()*!7(%$-'(2! -2-8F
'%,*-&!$)! '4- !Tc!XE!D()*6 !D1'! ),' ! '4-! ,'4-%!+%-^1-)85!D()*&!04-)! ,)25! ,)-! 4()*!0(&!&'$.12('-*!
>#$=1%-!WFT!2-+'!()*!%$=4'!8,21.) ?@!#1%'4-%6!'4-!2('-%(2$E-*!7(%$-'(2!RRRVH!%-&7,)&-!D-8,.-&!D$2('-%(2!
04-)!D,'4!4()*&!(%-!&'$.12('-* !>#$=1%-!WFT6!.$**2-!8,21.)? @!:4$&!7(''-%)!0(&!8,)&$&'-)'!(8%,&&!(22!
&1DS-8'&@!!C-!'4-)!$*-)'$+$-*!'4-!-2-8'%,*-6!04$84!&4,0-*!'4-!&'%,)=-&'!2('-%(2$E-*!-++-8'!+,%!&-7(%('-!
2-+'!()*!%$=4'!4()*!&'$.12('$,)!(8%,&&!(22!&1DS-8'&@!:4,&-!-2-8'%,*-&!0-%-!1&-*!+,%!&'('$&'$8(2!()(25&$&!
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D(E(,7,76(4-($-%/F4-,7+2'0,7 %$J40$4(337"7($,4,%%'43%/4($,/07$7$*4./07$4/GF,G+-!

io !

,+!D$.()1(2!&'$.12('$,)!$)!(22!-I7-%$.-)'&!(&!'4-5!&4,0-*! '4-!D$==-&'!&-)&$'$"$'5!+,%!RRRVH&!(8%,&&!
&1DS-8'&@!C-!+,1)*! '4-!&'%,)=-&'!-++-8'!('!2-+'!7(%$-'(2!-2-8'%,*-!•oo!*1%$)=!%$=4'!4()*!&'$.12('$,)!
()*!('!%$=4'!7(%$-'(2!-2-8'%,*-!•ciT!*1%$)=!2-+'!4()*!&'$.12('$,)@!:4$&!$)8%-(&-!$)!TcXE!(.72$'1*-!0(&!
(2&,!7%-&-)'! (+'-%!D$.()1(2!&'$.12('$,)!>$)8%-(&-! ,+!e@Wc!xYF!e@ef!1J! ,"-%! '4-!2-+'! 4-.$&74-%-! ()*!
e@WW!xYF!e@ed!1J! ,"-%! '4-!%$=4'!4-.$&74-%-u! .-()!xYF!&@-@.@?@!#1%'4-%!&'('$&'$8(2! ()(25&$&!&4,0-*! (!
&$=)$+$8()'!.($)!-++-8'!,+!&'$.12('$,)!>#>c6cei?ypo@ToW6!7ge@eec?!()*!(!&$=)$+$8()'!+%-^1-)85!! !&'$.1F
2('$,)! $)'-%(8'$,)!>#>W6cei?ycW@eWd6!7ge@eec?@!Q22! ,'4-%! -++-8'&!>$@-@! .($)! -++-8'! ,+! -2-8'%,*-! ()*!+%-F
^1-)85!()*!(22!%-.($)$)=!$)'-%(8'$,)&?!0-%-!),'!&$=)$+$8()'!>7hye@cdi?!+,%!'4-!D$.()1(2!&'$.12('$,)!
8,)*$'$,)@!/)!2$)-!0$'4!7%-"$,1&!2$'-%('1%-!,1%!%-&12'&!$)*$8('-!( !+%-^1-)85!&7-8$+$8!-++-8'!,+!,1%!&'$.F
12('$,)!7(%(*$=.! >R)5*-%6!cooTu!:,D$.('&1!-'!(2@6!cooo?@!!

!

!

#$=1%-!WFT!Q.72$'1*-!$)8%-(&-!*1-!',!&'$.12('$,)@!>Q?!: ,7,=%(74$8!72,'&!,+!(.72$'1*-!$)8%-(&-!('!TcXE!,"-%!'4-!04,2-!&8(27!
+,%!2-+'6!D,'4! ,%!%$=4'!4()*!&'$.12('$,)!>+%,.!2-+'! ',!%$=4'?@!R$)=2-!4()*!&'$.12('$,)!&4,0&! (!82-(%25!2('-%(2$E-*!%-&7,)&-!
,"-%!7(%$-'(2!-2-8'%,*-&!04$84!+1&-&!04-)!D$F.()1(2!&'$.12('$,)!$&!(772$-*@!\%()=-!()*!71%72-!*,'&!$)*$8('-!'4-!-2-8'%,*-&!
'4('!&4,0-*!&'%,)=-&'! %-&7,)&-! *1%$)=!2-+'! ()*!%$=4'!4()*!&'$.12('$,)6!%-&7-8'$"-25@!>;69?!Q.72$'1*-!&7-8'%(! ('!D(&-2$)-!
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D(E(,7,76(4-($-%/F4-,7+2'0,7%$J40$4(337"7($,4,%%'43%/4($,/07$7$*4./07$4/GF,G+-!

pe!

>D21-?!()*!&'$.12('$,)!>%-*?!,"-%!2-+'!>;?!()*!%$=4'!>9?!4-.$&74-%-&6!&4,0$)=!'4('!'4-!(.72$'1*-!$)8%-(&-!0(&!2$.$'-*!',!Tc !
XE@!R4(*-*!(%-(!$)*$8('-&!ois!9/@!;2(83!*,''-*!2$)-&!$)*$8('-!+%-^1-)8$-&!+,%!&'('$&'$8(2!()(25&$&@!>G?!;(%!72,'&!,+!(.72$'1*-!
$)8%-(&-!%-2('$"-!',!D(&-2$)-!('!W6!i6!ce!()*!Tc!XE!&4,0$)=!'4-!&'%,)=-&'!$)8%-(&-!('!Tc!XE!*1-!',!'4-!&'$.12('$,)!+%-^1-)85@!!

!

B-I'!0-!()(25E-*!$)'-% F'%$(2!74(&-!821&'-%$)=!>/:H9?!D-+,%-6!*1%$)=!()*!(+'-%!&'$.12('$,)!,+!'4-!4()*!
8,)'%(2('-%(2! ',! '4-!VV[! -2-8'%,*-! ,+!$)'-%-&'@!X$=4! /:H9!$)*$8('-&!&.(22! "(%$('$,)&!D-'0--)! '%$(2&6!
04$84! $)*$8('-&! 74(&-F2,83$)=! 0$'4! '4-! $)71'! &$=)(2@! C-! (=($) ! +,1)*! (! &$=)$+$8()'! .($)! -++-8'! ,+!
&'$.12('$,)! >#>W6cpc?yp@TW6! 7ge@eec?6! +%-^1-)85! >#>T6cpc?yif@eoZ6! 7ge@eec?! ()*! +%-^1-)85!! !&'$.12(F
'$,)!$)'-%(8'$,)!>#>p6cpc?ycT@cfW6!7ge@eec?@!!

Q**$'$,)(2256! 0-! $)"-&'$=('-*! '4-! 74(&- F2,83$)=! D-'0--)! 2-+'! ()*! %$=4'! 4-.$&74-%-&! D5! -&'$.('$)=!
'4-!7 4(&-! *$++-%-)8-!>$)'-%&F&$'-!74(&-F()=2-u! /RHQ?! ()*! '4-!821&'-%$)=! ,+! '4$&!74(&-! *$++-%-)8-!D-F
'0--)!4-.$&74-%-&!>$)'-%&$'-!74(&-!821&'-%$)=u!/RH9?@!/)!&4,%'6!'4-!$)'-%&$'-!74(&-!()=2-!$&!'4-!("-%F
(=-!74(&-!()=2-!(8%,&&!'%$(2&6!04-%-(&!$)'-%&$'-!74(&-!821&'-%$)=!*-&8%$D-&!74(&-F&'(D$2$'5!,+!'4-!74(&-!
*$++-%-)8-!(8%,&&!'%$(2&@!/)'-%-&'$)=25!0-!+,1)*!(!&$=)$+$8()'!$)8%-(&-!$)!$)'-%&$'-!74(&-!821&'-%$)=!>$@-@!
(!&$=)$+$8()'!+%-^1-)85!! !&'$.12(' $,)!$)'-%(8'$,)u!#>p6ff?gyW@ifd6!7gy!e@eeZ?!('! Tc!XE!*1%$)=!D$.()1F
(2!( )* !1)$.()1(2!&'$.12('$,)!> #$=1%-!WFW;?@!B,'-! '4('! '4$&!%-&12'!$&!$)!8,)'%(&'! ',!$)'-%F'%$(2!74(&-!
821&'-%$)=6! 04$84! ,)25! $)8%-(&-* ! ,"-%! '4-! 8,)'%( F2('-%(2! 4-.$&74-%-! *1%$)=! 1)$2('-%(2! &'$.12('$,)!
>#$=1%-!WFWQ?!()*!0(&!+%-^1-)85 F&7-8$+$8!>#$=1%-!WFZ?@!:4$&!0(&!&'('$&'$8(225!%-+2-8'-*!$)!(!&$=)$+$8()'!
-2-8'%,*-! ! ! +%-^1-)85! ! ! &'$.12('$,)! $)'-%(8'$,)! +,%! /:H9! *1%$)=! &'$.12('$,)! ,+! '4-! 2-+'!
>#>p6cpc?yT@pcd6!7ye@eco?!()* !%$=4'! 4()*&!>#>p6cpc?yT@fWd6!7ye@eci?@! /)! &1..(%56! '4$&! 7(''-%)! ,+! %-F
&12'&!$)*$8('-&! '4('6!+$%&'6!Tc!XE!"$D%('$,)!&$=)$+$8()'25!$)8%-(&-&!74(&-F2,83$)=!D-'0--)!$)'%$)&$8!,&F
8$22('$,)&!()*!'4-!-I'-%)(2!"$D%('$,)!&$=)(2u!()*6!&-8,)*6!'4('! '4-%-!$&!(!&$=)$+$8()'!$)8%-(&-!,+!74(&-!
2,83$)=!,+!$)'%$)&$8!,&8$22('$,)&!D-'0--)!4-.$&74-%-&6!-"-)!$+!,)25!,)-!4()*!$&!"$D%('-*@!!!!!
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D(E(,7,76(4-($-%/F4-,7+2'0,7%$J40$4(337"7($,4,%%'43%/4($,/07$7$*4./07$4/GF,G+-!

pc!

!

#$=1%-!WFW!H4(&-!%-&7,)&-!*1-!',!&'$.12('$,)@!>Q?!Q"-%(=-!/)'-%'%$(2!74(&-!8,4-%-)8-!>/:H9?!('!Tc!XE!(8%,&&!&1DS-8'&!D-+,%-6!
*1%$)=!()*!7,&' F&'$.12('$,)!,"-%!2-+'!>,%()=-6!Voo?!()*!%$=4'!>71%72-6!VciT?!4-.$&74-%-&@!/:H9!$)8%-(&-&!8,)'%(F2('-%(26!D1'!
),'!$7&$2('-%(2!',!'4-!&'$.12('-*!4()*@!>;?!/)'-%&$'-!74(&- F821&'-%$)=!('!Tc!XE!D-+,%-6!*1%$)=!()*!(+'-%!&'$.12('$,)!D-'0--)!
'4-!'0,!-2-8'%,*-&@!H4(&-!72,'&!$)*$8('-!'4-!("-%(=-!$)'-% F&$'-!74(&-!()=2-&!>/RHQ?!,+!'4-!%-&7-8'$"-!8,)*$'$,)!()*!2-)='4!,+!
'4-!(%%,0!$)*$8('-&!'4-!("-%(=-!$)'-%F&$'-!74(&-!821&'-%$)=!>/RH9?@!B,'-!'4('!/RH9!&$=)$+$8()'25!$)8%-(&-&!*1%$)=!1)$.()1(2!
()* !D$.()1(2!&'$.12('$,)@!X,0-"-%6! '4-!74(&- F()=2-!(77%,(84-&!e{! ,)25!*1%$)=!D$.()1(2!()*!2-+' !4()*!&'$.12('$,)6!D1'!
),'!%$=4'!4()*!&'$.12('$,)@ !

!
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D(E(,7,76(4-($-%/F4-,7+2'0,7%$J40$4(337"7($,4,%%'43%/4($,/07$7$*4./07$4/GF,G+-!

pT!

!

#$=1%-!WFZ!/)'-%'%$(2F74(&-!8,4-%-)8-!+,%!(22!&'$.12('$,)!8,)*$'$,)&! ()*!+%-^1-)8$-&!$)! -I7-%$.-)'!c@!\)25! '4-! -2-8'%,*-&!
8,)'%(2('-%(2!',!'4-!&'$.12('-*!4()*!&4,0-*!(!+%-^1-)85 F&7-8$+$8!>TcXE?!$)8%-(&-!*1%$)=!&'$.12('$,)@!

!

A<G<?! HOK)07,)%-!?!

;(&-*!,)! '4- !%-&12'&!,+!-I7-%$.-)'!c!0-!0-%-!$)'-%-&'-*!$)!04-'4-%!$'!$&!7,&&$D2-!',!-)'%($)!&7-8$+$8!
74(&-!%-2('$,)&4$7&!D-'0--)!2-+'! ()*!%$=4'!4-.$&74-%-&!>-2-8'%,*-&!•oo! t! •!ciT!(&!$*-)'$+$-*!$)! -IF
7-%$.-)'!c?@!C-! '4-%-+,%-!&'$.12('-*!D,'4!4()*&!&$.12'()-,1&25!0$'4! &$=)(2&!,+!(!+$I-*!74(&-!%-2(F
'$,)&4$7!,+!-$'4-%!e{6!We{6!oe{!,%!cde{@!Q=($)6!0-!+,1)*!()!(.72$'1*-!$)8%-(&-!$)!(22!8,)*$'$,)&!(' !Tc!
XE!+,%!-2-8'%,*-&!,"-%25$)=!+%,)'(2!()*!7(%$-'(2!(%-(&!>#$=1%-!WFi Q?@!R$.$2(%!',!-I7-%$.-)'!c 6!&'('$&'$F
8(2! ()(25&$&!%-"-(2-*! '4('! '4$&!$)8%-(&-!0(&!&'%,)=-&'! ('! Tc!XE!>R$=)$+$8()'! +%-^1-)85! I!&'$.12('$,)!
$)'-%(8'$,)! +,%! (22! 74(&-F,++&-'! 8,)*$'$,)&u! 7ge@eeiu!:(D2-! WFc?@! X,0-"-%6! '4-! $)8%-(&-! &$=)$+$8()'25!
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D(E(,7,76(4-($-%/F4-,7+2'0,7%$J40$4(337"7($,4,%%'43%/4($,/07$7$*4./07$4/GF,G+-!

pW!

&8(2-*! 0$'4! '4-! 74(&- F,++&-'! ,+! '4-! (772$-*! &$=)(2! >#$=1%-!WFi G6V6! R7-(%.()b&! %4,yFe@Wi6! 7ye@ecZ?@!
V$=4'! ,1'! ,+! '0-2"-!&1DS-8'&!+,22,0-*! '4$&! )-=('$"-! (&&,8$('$,)@! :4-! -++-8'! 0(&!&'%,)=-&'!+,%! '4-!e{!
8,)*$'$,)!>e@Td!xYF!e@ep!1J!,"-%!'4-!2-+'!4-.$&74-%-6!e@ToxYFe@eZ!1J!,"-%!'4-!%$=4'!4-.$&74-%-?!()*!
0-(3-&'!+,%!'4-!cde{!8,)*$'$,)!>e@cW!xYF!e@eW!1J!,"-%! '4-!2-+'!4-.$&74-%-6!e@cp!xYF!e@eW!1J!,"-%! '4-!
%$=4'!4-.$&74-%-?@!!

!

:(D2-! WFc!Q.72$'1*-!,+!+%-^1-)8$-&!,+!$)'-%-&'!('!D(&-2$)-!()*!*1%$)=!&'$.12('$,)!0$'4!*$++-%-)'!74(&-F,++&-'&@!

!

B-I'! 0-! (&&-&&-*! $)'-% F'%$(2! 74(&-! 8,4-%-)8-! >/:H9?! D-'0--)! '4-! -2-8'%,*-&! ,+! '4-! 2-+'! ()*! %$=4'!
4-.$&74-%-! ',! 84-83!04-'4- %! '4-!&'$.12('$,)!2-(*! ',! (!&'(D2-!74(&- !%-&7,)&-!$)! '4-!7(%$-'(2! -2-8F
'%,*-@!#,%!(22!8,)*$'$,)&6!0-!+,1)*!()!$)8%-(&-!,+!/:H9!*1%$)=!&'$.12('$,)!8,.7(%-*!',!D(&-2$)- !,)25 !
('!Tc!XE!>#$=1%-!WFi ;?@!X,0-"-%6!'4-!/: H9!0(&!,)25! -2-"('-* !+,%!'4-!*1%('$,)!,+!'4-!&'$.12('$,)!()*!
%-'1%)-*!D(83!',!D(&-2$)-!(+'-%!&'$.12('$,)@!Q&&-&&.-)'!,+!'4-!$)'-%F&$'-!74(&-!()=2-!>/RHQ?!D-'0--)!
'4-! 2-+'! 7(%$-'(2! -2-8'%,*-! >•oo?! ()*! '4-! %$=4'! 7(%$-'(2! -2-8'%,*-! >-2-8'%,*-! •ciT?! &4,0-*! '4('! '4-!
74(&-!*$++-%-)8-!+,22,0-*!'4-!74(&-F,++&-'!,+!'4-!(772$-*!&'$.12('$,)!&$=)(2!+,%!'4-!e{!()*!cde{!8,)*$F
'$,) &6!D1'!),'!+,%!'4-!We!()*!oe{!8,)*$'$,) &!>#$=1%-!WFi 6!D,'',.?@!:4-!("-%(=-!74(&-!*$++-%-)8-!0(&! F

!"#$%#&'( )*+,-+./012%34015&+!"#$67
894:#;<==:#0
>? >6>@AB >6>CA >6@)CB >6>DE
@>? >6>CCB >6>F> >6@>FB >6>FG
A>? >6>CCB >6>CC >6)DDB >6>C)
*E>? >6>CCB >6>CE >6*EDB >6>@C
!"#$%#&'( *>+,-+.H5&0"53+!"#$67
894:#;<==:#0
>? >6)>* B >6>EG >6)>AB >6>FA
@>? >6*AFB >6>F@ >6)C>B >6>GF
A>? >6*G@B >6>FG >6))G B >6>G>
*E>? >6*G* B >6>D@ >6)*F B >6>G*
!"#$%#&'( F+,-+.H5&0"53+!"#$%#&'(7
894:#;<==:#0
>? >6*@EB >6>DG >6))* B >6>GE
@>? >6*>) B >6>FG >6*A@B >6>FF
A>? >6**D B >6>DD >6))A B >6>G@
*E>? >6*)A B >6>D@ >6)*A B >6>E>
!"#$%#&'( @+,-+.H5&0"53+!"#$%#&'(7
894:#;<==:#0
>? >6*G>B >6>F) >6)>@B >6>DA
@>? >6*FGB >6>GD >6)>) B >6>DD
A>? >6*DDB >6>G> >6)>GB >6>FD
*E>? >6*E@B >6>G> >6)>GB >6>E*

I2J310%K#+.L4:#31&#7+MNOPI2J310%K#+./01267+MNOP

I2J310%K#+.L4:#31&#7+MNOPI2J310%K#+./01267+MNOP

I2J310%K#+.L4:#31&#7+MNOPI2J310%K#+./01267+MNOP

I2J310%K#+.L4:#31&#7+MNOPI2J310%K#+./01267+MNOP
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pZ!

T@i{!Y!cc@f!*1%$)=!'4-!e{!&'$.12('$,)6!ce@f!Y!Z@f{!+,%!'4-!We{!&'$.12('$,)6!WW@Z!Y!p@W{!+,%!'4-!oe{!&'$.12(F
'$,)! ()*! cfZ@T! Y! cf@c{! +,%! '4-! cde{! &'$.12('$,)@! :41&6! '4-! (D&,21'-! .-()! 74(&-! -%%,%! >$@-@!
(D&>&'$.12('$,)!74(&-!,++&-'!F!VV[!74(&-!,++&-'?!0(&!&.(22!+,%!'4-!e{!>p@Tp{?!()*!cde{!>i@ip{?!8,)*$F
'$,) &!D1'!$)8%-(&-*!=%(*1(225!+,%! '4-!We{!>co@W{?! ()*!oe{!>ip@pi{?!8,)*$'$,) &@!#,22,0F17! ()(25&$&!%-F
"-(2-*!(!&$=)$+$8()'!*$++-%-)8-!$)!(D&,21'-!.-()!74(&-!-%%,%!D-'0--)!'4-!oe{!()*!e{Ycde{ !8,)*$'$,)& !
>C('&,) FC$2$(.&!'-&'! >;-%-)&6!Teeo?6!7ge@ei?@!:4-!.-()!74(&-!,++&-'!,+!'4-!8,)'%,2!+%-^1-)8$-&!0(&!
2(%=-25!1)(++-8'-*!D5!'4-!Tc!XE!&'$.12('$,)!()*!82,&-!',!e{ !>:(D2-! WFT?@!!

!

:(D2-! WFT!H4(&-F,++&-'&!D-'0--)!2-+'!()*!%$=4'!4-.$&74-%-&!*1%$)=!&'$.12('$,)@!

!

!

R'('$&'$8(2!()(25&$&!,+! '4-!$)'-%&$'-!74(&-!821&'-%$)=6!>$@-@!4,0!&'(D2-! '4-!74(&-!*$++-%-)8-!0(&!(8%,&&!
'%$(2&?!&4,0-*! (! &$=)$+$8()'! +%-^1-)85!! !&'$.12('$,)! $)'-%(8'$,)! +,%! (22! +,1%! &'$.12('$,)! 8,)*$'$,)&!
>7ge@ecZ?@!R$.$2(%!', !(.72$'1*- 6!'4-!$)'-%&$'-!74(&-!821&'-%$)=!(2&,!&8(2-*!)-=('$"-25!0$'4!$)8%-(&$)=!
74(&-F,++&-'! ,+! '4-! &'$.12('$,)! &$=)(2! >#$=1%-!WFi #6! R7-(%.()b&! %,4yFe@Zo6! 7ge@eec?@! B$)-! ,1'! ,+!
'0-2"-! &1DS-8'&! +,22,0-*! '4$&! )-=('$"-! (&&,8$('$,)@! :41&6! &5)84%,),1&! &'$.12('$,)! ,+! '4-! 2-+'! ()*!
%$=4'! 4()*!>%-2('$"-! 74(&-! ye{?! -",3-*! '4-!&'%,)=-&'! (.72$'1*-!%-&7,)&-! (' !Tc!XE!()* ! '4-! 4$=4-&'!
74(&-!&'(D$2$'5!D-'0--)!4-.$&74-%-&@!!!

!"#$%&'(($%)*+(*,)-./0#)-+1
2+1)3+0*43%5/%16-%$
!"#$%#&'()*+,--)*. +!/012 3 4/542 +1/!62 3 4/72 8/!82 3 9/442 +4/4!2 3 8/052
9#$%#&'()*+,--)*. +9/!12 3 !5/72 !"/652 3 !!/662 6/102 3 6/182 72 3 !!/902
0#$%#&'()*+,--)*. +9/523 !!2 +7/5723 4/792 +"/872 3 6/4!2 +8/0823 72

"2 0"2 8"2 !6"2
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D(E(,7,76(4-($-%/F4-,7+2'0,7%$J40$4(337"7($,4,%%'43%/4($,/07$7$*4./07$4/GF,G+-!

pp!

#$=1%-!WFi !N-&12'&!,+!'4-!&-8,)*!-I7-%$.-)'@!>QF9?!V(84!%,0!8,%%-&7,)*&!',!,)-!-I7-%$.-)'(2!8,)*$'$,)@!>Q?! 9$%82-&!$)*$F
8('-!'4-!74(&- F,++&-'!,+!'4-!&'$.12('$,)!&$=)(2&!D-'0--)!2-+'!()*!%$=4'!4()*&@!:,7,=%(74$8!72,'&!,+!'4-!(.72$'1*-!$)8%-(&-!
('!TcXE!+,%!'4-!+,1%!*$++-%-)'!74(&-!,++&-'&!&4,0!'4('!()!$)8%-(&-!,"-%!7(%$-'(2!(%-(&!0(&!7%-&-)'!$)!(22!+,1%!8,)*$'$,)&@!>;?!
Q"-%(=-!$)'-%'%$(2!74(&-!8,4-%-)8-!>/:H9?!('!Tc!XE!,"-%!2-+'!>,%()=-?!()*!%$=4'!>71%72-?!4-.$&74-%-&6!&4,0$)=!()!$)8%-(&-!
$)!/:H9!*1%$)=!&'$.12('$,)@!>9?!Q"-%(=-!$)'-%&$'-!74(&-!821&'-%$)=!>/RH96!$@-@!74(&-F&'(D$2$'5!D-'0--)!2-+'!()*!%$=4'!4-.$F
&74-%-&?! (8%,&&! &1DS-8'&! *1%$)=! D(&-2$)-! >D21-?6! &'$.12('$,)! >%-*?! ()*! 7,&'F&'$.12('$,)! >=%--)?@! H4(&-! 72,'&! $)*$8('-! '4-!
("-%(=-!$)'-%F&$'-!74(&-!()=2-&!>/RHQ?!,+! '4-!%-&7-8'$"-!8,)*$'$,)!()*!2-)='4!,+! '4-!(%%,0!$)*$8('-&!'4-!("-%(=-!$)'-%F&$'-!
74(&-! 821&'-%$)=! >/RH9?@! >GF#?! 9,%%-2('$,)&! D-'0--)! ' 4-! 74(&- F,++&-'! ,+! '4-! &'$.12('$,)! &$=)(2&! ()*! '4-! &'%-)='4! ,+! %-F
&7,)&-!$)! '4-!TcXE!D()*@!Q! )-=('$"-! (&&,8$('$,)!D-'0--)! '4-! 74(&- F,++&-'! ,+! '4-!&'$.12('$,)!&$=)(2&! ()*! (.72$'1*-! 0(&!
,D&-%"-*!+,%!-2-8'%,*-&!,"-%!D,'4!4-.$&74-%-&!>G6V?6!(&!0-22!(&!'4-!$)'-%&$'-!74(&-!821&'-%$)=!>#?@!B,!&184!8,%%-2('$,)!0(&!
,D&-%"-*!$)!,'4-%!+%-^1-)85!D()*&!>),'!*-7$8'-*?@!

!

A<G<A! HOK)07,)%-!A!

/)!'4-!'4$%*!-I7-%$.-)'!0-!'%$-*!',!-)'%($)!'0,!)-&'-*!,&8$22('$,)!+%-^1-)8$-&!&$.12'()-,1&25!$)!(8F
8,%*()8-! 0$'4!(!8%,&&!+%-^1-)85!8,172$)=!.-84()$&.!>$@-@!( .72$'1*- F( .72$'1*-!8,172$)=!D-'0--)!i!
()*! Tc !XE!>]-)&-)! t! 9,2=$)6! Teef? @! :4-%-+,%-6! 0-! &'$.12('-*! D,'4! 4()*&! 0$'4! &'$.12('$,)! &$=)(2&!
8,)'($)$)=!'0,!.,*12(',%5!+%-^1-)8$-&6!$@-@!i!()*!Tc!XE!>#$=1%-!WFc9?@!C-!+,1)*!()!$)8%-(&-!(' !D,'4!
i! XE! ()* !Tc! XE! *1%$)=! &'$.12('$,)! 8,.7(%-*! ',! D(&-2$)-@! R'('$&'$8(2! ()(25&$&! &4,0-*! (! &$=)$+$8()'!
.($)! -++-8'! ,+! &'$.12('$,)! >#>c6cpi?yced@iWZ6! 7ge@eec?! ()*! +%-^1-)85! >#>W6cpi?ycd@fpT6! 7ge@eec?6! (&!
0- 22! (&! (!&$=)$+$8()'!&'$.12('$,)! I !+%-^1-)85!$)'-%(8'$,)!>#>W6cpi?ycT@ipT6!7ge@eec?@! :4-!$)8%-(&-!$)!
(.72$'1*-!0(&!&$.$2(%!+,%!D,'4!&'$.12('$,)!+%-^1-)8$-&U!#,%!'4-!i!XE!D()*!'4-!$)8%-(&-!0(&!e@cf!xYF!
e@eZ!1J!,%!iTds!,"-%!'4-!2-+'!4-.$&74-%-!()*!e@Ti!xYF!e@ei!1J!,%!ieos!,"-%!'4-! %$=4'!4-.$&74-%-@!
#,%!'4-!Tc!XE!D()*!'4-!$)8%-(&-!0(&!e@cZ!1J!xYF!e@eW!,%!pics!,"-%!'4-!2-+'!4-.$&74-%-!()*!e@To!xYF!
e@ep!,%!pfds!,"-%!'4-!%$=4'!4-.$&74-%-@!Q2&,6!&$.$2(%!',!-I7-%$.-)'!T6!0-!+,1)*!+,%!D,'4!+%-^1-)8$-&!
()! $)8%-(&-! $)! $)'-%'%$(2! 74(&-! 821&'-%$)=! *1%$)=! &'$.12('$,)! +,%! D,'4! +%-^1-)8$-&6! 04$84! (=($)! %-F
'1%)-*!D(83!',!D(&-2$)-!(+'-%!&'$.12('$,)!>#$=1%-!WFpG6V?@!L,%-!$.7,%'()'256!'4-!74(&-!()=2-!>/RHQ?!
(2&,!&5)84%,)$E-*!',0(%*&!e{!+,%!D,'4!&'$.12('$,)!+%-^1-)8$-&!()*!'4-!821&'-%$)=!,+!'4-!74(&-!()=2-&!
>/RH9?!&$=)$+$8()'25!$)8%-(&-*! *1%$)=!&'$.12('$,)!>#$=1%-!WFp#6X?@! :4$&!0(&!+1%'4-%!8,)+$%.-*!D5! (!
&$=)$+$8()'! +%-^1-)85!! ! &'$.12('$,)! $)'-%(8'$,)! 04-)! 8,.7(%$ )=! '4-! 74(&-! 821&'-%$)=! ,+! '4-! '0,!
&'$.12('$,)! +%-^1-)8$-&! ',! '4-! ce! ()*! W! XE! D()* &!>#>p6cTc?yZ@ddo6! 7ge@eec?@! H,&'F4,8! 8,.7(%$&,) &!
&4,0-*! '4('! '4-! /RH9! $)8%-(&-! 0(&! &$=)$+$8()'! *1%$)=! &'$.12('$,)! 8,.7(%-*! ',! D(&-2$)-! +,%! D,'4!
&'$.12('$,)!+%-^1-)8$-&!>Tc!()*!i!XE6!7ge@ei?@!B,'-!4,0-"-%!'4('!/RH9!0(&!(2%-(*5!4$=4!*1%$)=!D(&-F
2$)-!+,%!(22!2,0!+%-^1-)85!D()*&!>W6!i!()*!ce!XE?6!04$84!.$=4'!4("- !%-)*-%-* !*-'-8'$,)!,+!(!7,&$'$"-!
84()=-!*$++$812'@!

!
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pf !

!

#$=1%-!WFp!N-&12'&!,+!-I7-%$.-)'!W@!>Q?!Q"-%(=-!(.72$'1*-!$)8%-(&-!%-2('$"-!',!D(&-2$)-!('!W6!i6!ce!()*!Tc!XE!('!-2-8'%,*-&!oo!
>2-+'?!()*!ciT!>%$=4'?@!>;69?!:,7,=%(74$8!72,'&!,+!(.72$'1*-!$)8%-(&-!('!Tc!>;?!()*!i!XE!>9?@!>G6V?!/)'-%'%$(2!74(&-!821&'-%$)=!
D-'0--)!2-+'!()*!% $=4'!4-.$&74-%-&!$)8%-(&-&!(' !Tc!XE!>G?!()*!i!XE!>V?@!>#F/?!/)'-%&$'-!74(&-!821&'-%$)=!D-+,%-!>D21-?6!*1%F
$)=!>%-*?!()*!(+'-%!>=%--)?!&'$.12('$,)@!/RH9!&$=)$+$8()'25!$)8%-(&-*!*1%$)=!Tc!()*! i!XE!&'$.12('$,)!8,.7(%-*! ',!D(&-2$)-!
()*!7,&' F&'$.12('$,)!>~7ge@ei?@!B,'-6!4,0-"-% 6!'4('!'4-!2,0!+%-^1-)85!D()*&!(2%-(*5 !4(*! 4$=4!/RH9!7%$,%!',!&'$.12('$,)@!
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pd!

A<M! P7.#3..7&%!

X-%-!0-!7-%+,%.-*!(!&-%$-&!,+!-I7-%$.-)'&!',!$)"-&'$=('-!04-'4-%!)-1%(2!,&8$22('$,)&!8()!D-!.,*1F
2('-*!D5!'(8'$2-!&'$.12('$,)@!C-!0-%-!7(%'$812(%25!$)'-%-&'-*!',!'-&'6!+$%&'6!04-'4-%!'4-%-!$&!(!7%-+-%%-*!
74(&-F%-2('$,)&4$7! D-'0--)! 2-+'! ()*! %$=4'! &-)&,%$.,',%! 8,%'-I! 04-)! -)'%($)$)=! Tc! XE! ,&8$22('$,)&u!
()*6! &-8,)*6! 04-'4-%! $'! $&! 7,&&$D2-! ',! -)'%($)! '0,! +%-^1-)8$-&! &$.12'()-,1&25! $)! (88,%*()8-! ',! (!
8%,&&F+%-^1-)85F8,172$)=!.-84()$&.@!!

:4-!%-&12'&!,+!,1%!+$%&'!-I7-%$.-)'!%-7%,*18-*!7%-"$,1&!-I7-%$.-)'&!*-.,)&'%('$)=!'4('!&'-(*5 F&'('-!
&,.(',&-)&,%5!-",3-*!7,'-)'$(2&!(%-!8(7(D2-! ,+!$)*18$)=!+%-^1-)85!&7-8$+$8!-++-8'&!$)!8,)'%(2('-%(2!
&-)&,%$.,',%! 8,%'-I! >;%-$'0$-&-%! -'! (2@6! TecTu! R)5*-%6! cooTu! R7$'E-%6! C(83-%6! t! ;2()3-)D1%=6! Teceu!
:,D$.('&1! -'! (2@6! cooo?@!Q! +%-^1-)85! &7-8$+$8! $)8%-(&-! $)! (.72$'1*-! >$@-@! -)'%($).-)'! ,+! '4-! &,.(F
',&-)&,%5!&5&'-.!0$'4!'4-!&'$ .12('$,)!+%-^1-)85?!*1-!',!'4-!&'$.12('$,)!7(%(*$=.!0(&!8,)&$&'-)'25!
,D&-%"-*!*1%$)=!(22!'4%--!-I7-%$.-)'&@!/.7,%'()'25!0-!-I'-)*!7%-"$,1&!+$)*$)=&!D5!&4,0$)=!'4('!$'!$&!
),'!,)25!7,&&$D2-!',!$)*18-!74(&- F2,83$)=!D-'0--)!'4-!&'$.121&!()*!'4-!%-&7,)&-!$)!,)- !4-.$&74-%-!
>;(%*,1$22-!t!N,&&6!Teed?6!D1'!(2&,!*%$"-!'4-!'0,!4-.$&74-%-&!0$'4!+$I-*!74(&- F%-2('$,)&4$7&!D5!(7F
725$)=!8,%%-&7,)*$)=!&'$.12$!',!D,'4!4()*&@!#1%'4-%6!0-!&4,0!'4('!D5!1&$)=!&'$.12$!0$'4!()!-)"-2,7-!
8,)'($)$)=!'0,!+%-^1-)8$-&!>i!()*!Tc!XE?!$'!$&!7,&&$D2-!', !-)'%($) !D,'4!('!'4-!&(.-!'$.-6!7,'-)'$(225!
,7-)$)=!)-0!("-)1-&!',!&'1*5!8%,&& F+%-^1-)85!$)'-%(8'$,)&!0$'4!RRRVH&@!

!

A<M<;! H%-017%,)%-!H44)#-.!

C-!&4,0!(!8,)&$&'-)'! (.72$'1*-!$)8%-(&-! ,"-%!7(%$-'(2!-2-8'%,*-&!('! '4-!&'$.12('$,)!+%-^1-)85!D1'!
),'! ('! '4-! 8,)'%,2! +%-^1-)8$-& ! (8%,&&! (22! -I7-%$.-)'&@! \)-! .$=4'! 0,)*-%! 045! '4-! ',7,=%(745! $&!
&4$+'-*! ',0(%*&! +%,)'(2! ()*! 7(%$-'(2! -2-8'%,*-&! -"-)! '4,1=4! $'! $&! 0-22! -&'(D2$&4-*! '4('! "$D%,'(8'$2-!
&'$.12('$,)! 8(1&-&! &'%,)=! (8'$"$'5! $)! '4-! 7%$.(%5! &,.(',&-)&,%5! 8,%'-I@! R,! +(%6! ,)25! (! +-0!&'1*$-&!
.-(&1%-*! RRRVH&! 0$'4! 4$=4F*-)&$'5! VV[! >hypZ! 84())-2&?@! L,&'! &'1*$-&! 1&-*! &$)=2-F84())-2! ,%!
&7(%&-! .12'$F84())-2! VV[! ',! (&&-&&! RRRVH&! 0$'4! '4-! &7-8$+$8! -2-8'%,*-! .,)'(=-! ()*! *('(! ()(25&$&!
*$++-%$)=! &1D&'()'$(225! (.,)=! &'1*$-&@! #,%! -I(.72-6! R)5*-%! >cooT?! *-%$"-*! RRRVH&! +%,.! #ZFHZ6!
04-%-(&!:,D$.('&1!-'!(2@!>cooo?!.-(&1%-*!('!9W6!9Z!()*!9E!1&$)=!#E!(&!(!%-+-%-)8-@!\1%!*('(6!D5!8,)F
'%(&'6!0-%-!,D'($)-*!0$'4!(!4$=4F*-)&$'5!VV[!&5&'-.! ()*!0-!1&-*!("-%(=-!%- F%-+-%-)8$)=!04$84!%-F
*18-&! '4-! $)+21-)8-! ,+! '4-! %-+-%-)8-! -2-8'%,*-! >P1836! TecZ?@! Q+'-%! %-F%-+-%-)8$)=! 0-! &(0! '4('! '4-!
&'%,)=-&'!-++-8'!$&!),'!)-8-&&(%$25!('!8,)'%(2('-%(2!-2-8'%,*-&!*$%-8'25!,"-%!&-)&,%$.,',%!(%-(&6!D1'!$'!
$&!&4$+'-*!.,%-!',0(%*&!7(%$-'(2!()*!+%,)'(2!(%-(&!>#$=1%-!WFT6!',7,72,'&?@!:4$&!$&!$)!2$)-!0$'4!(!7%-"$F
,1&!&'1*5!1&$)=!(!pZF84())-2!VV[!&5&'-.!()*!("-%(=-!%- F%-+-%-)8$)=!04$84!0(&!(D2-!',!2,8(2$E-!'4-!
&,1%8-!,+!'4$&!+%,)',F7(%$-'(2!',7,=%(745!', !8,)'%(2('-%(2!7%$.(%5!&,.(',&-)&,%5!8,%'-I!>Rc?!>R7$'E-%!
-'! (2@6!Tece?@!H%-"$,1&!-I7-%$.-)'&!$)! .,)3-5&!+1%'4-%!&4,0-*! '4('! "$D%,'(8'$2-!&'$.12('$,)!8()! *$F
%-8'25!*%$"-!)-1%,)&!$)!Rc!>L,1)'8(&'2-!-'!(2@6!cooeu!R(2$)(&6!X-%)()*-E6!K($),&6!t!N,.,6!Teee?!()*!
'4('! '4$&!+%-^1-)85!&7-8$+$8!%-&7,)&-!$&! ,)25!%-7%-&-)'-*!$)! ),)F&-)&,%5!(%-(&!>-@=@!7%-+%,)'%(2!8,%F
'-I?!04-)!$'! $&! (8'$"-25!4-2*!$)!0,%3$)=! .-.,%5! >N,.,6! ;%,*56!X-%)()*-E6! t!P-.1&6!cooo? @!V"-)!
'4,1=4!0-!*$*!),'!7-%+,%.!&,1%8-!2,8(2$E('$,)! ,)! ,1%!*('(6!=$"-)!7%-"$,1& !%-&12'&!+%,.!()$.(2!-IF
7- %$.-)'&!()*!'4-!4$=4 !*-=%--!,+!&$.$2(%$'5!D-'0--)!,1% !,D&-%"-*!',7,=%(74$-&!()* !'4-!,)-!%-7,%'F
-*!$)!R7$'E-%!-'!(2@!>Tece?6!$'!$&!.,&'!2$3-25!'4('!'4-!&$=)(2!,%$=$)('-&!$)!Rc@!R$)8-!',7,=%(74$8!.(7&!(%-!
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'$,)&!(' ! '4-! -2-8'%,*-& !'4(' !&4,0-*! '4-!&'%,)=-&'! -++-8'! *1%$)=!1)$2('-%(2!&'$.12('$,)!>$@-@!'4-! -2-8F
'%,*-&!04$84!D-&'!%-7%-&-)'-*!1)$2('-%(2!(8'$"$'5!,+!Rc!('!(!=%,17!2-"-2?@!

!

A<M<?! ZB1.)L.D%#B0&%7N1-7&%!1#0&..!B),7.KB)0).!

H%-"$,1&!&'1*$-&!$)!.,)3-5&!(2&,!&4,0-*!'4('!"$D%,'(8'$2-!&'$.12('$,)!-",3-&!+%-^1-)85 F&7-8$+$8!%-F
&7,)&-&!$)!'4-!2,8(2!+$-2*!7,'-)'$(2!,+!Rc!()*!(!8,%%-&7,)*$)=!74(&-F2,83-*!)-1%,)(2!+$%$)=!>X(-=-)&!
-'!(2@6!TecZD?@!Q!&$.$2(%!-++-8'!0(&!&4,0)!$)!() !LV[!&'1*5!$)!41.()&!(&!74(&-!2,83$)=!D-'0--)!'4-!
"$D%('$,)! &$=)(2! ()*! '4-! &$=)(2! $)! 7%$.(%5! &,.(',&-)&,%5! (%-(&!>;(%*,1$22-! t! N,&&6! Teed?@!/)! ,1%!
&'1*5!0 -!(772$-*!D$.()1(2!&'$.12('$,)!0$'4!*$++-%-)'!74(&- F,++&-'&!>e{6!We{6!oe{!cde{?@!B,'-!'4('!'4-!
Tc!XE!%45'4.!0(&!,)25!0-(325!8,172-*!D-'0--)!4-.$&74-%-&!('!D(&-2$)- 6!(&!$)*$8('-*!D5!2,0!$)'-%F
&$'-!74(&-!821&'-%$)=@!V)'%($)$)=!'4-!2-+'!()*!%$=4'!&-)&,%$.,',%!8,%'$8-&!0$'4!*$++-%-)'!74(&-F,++&-'&!
%-"-(2-*! ,)25! ()! (77%,I$.('-25! (881%('-!$)'-%4-.$&74-%$8!8,172$)=!+,%! '4-!e{! ()*!cde{!8,)*$'$,) &6!
04-%-(&!We{!()*!oe{!74(&-F,++&-'&!7%,*18-*!&-)&,%!2-"-2!,++&-'&!,+!(%,1)*!ce{!()*!We{6!%-&7-8'$"-256!
%-"-(2$)=!(!82-(%!.$&.('84!D-'0--)!'4-!-)'%($)-*!74(&- F,++&-'!()*!'4-!VV[!%-&7,)&-@!L,%-,"-%6!'4-!
$)'-%4-.$&74-%$8! 8,172$)=! 0(&! .184! .,%-! 8,)&$&'-)'! +,%! '4-! e{! '4()! +,%! '4-! cde{! 8,)*$'$,)@! /'! $&!
'-.7'$)=!',!& 7-812('-!'4('!'4-&-!+$)*$)=&!%-7%-&-)'!'4-!)('1%(2!$)'-%4-.$&74-%$8!8,172$)=!.,*-&!,+!
'4-!D%($)6!+,%.$)=!(!'0,!(''%(8',%!2()*&8(7-!0$'4!e{!()*!cde{!74(&- F,++&-'&!(&!'4-!'0,!(''%(8',%!0-22&6!
D1'!0$'4!'4-!e{!(''%(8',%!D-$)=!.184!&'%,)=-%!'4()!'4-!cde{!(''%(8 ',%@!!Q2'-%)('$"-25!'4-!-++-8'!.$=4'!
D-!-I72($)-*!D5!(!0-$=4'-*!2$)-(%!8,.D$)('$,)!,+!'4-!'0,!&,1%8-!&$=)(2&6!04$84!$&!12'$.('-25!7$83-*!
17!('!D,'4!VV[!&-)&,%&@!/)!'4-!8(&-!,+!e{!()*!cde{!&'$.12('$,)6!'4$&!0-$=4'-*!&1.!0,12*!),'!2-(*!',!(!
74(&-!&4$+'!('! '4-!&-)&,%!2-"-26!'4-%-+,%-!'4-!.-(&1%-*!74(&-!*$++-%-)8-!.('84-&!'4-!74(&- F,++&-'!,+!
'4-!&'$.12('$,)!&$=)(2&@!!X,0-"-%6!$+! '4-! '0,!&'$.12('$,)!&$=)(2&!(%-!),'!7-%+-8'25!$)F!,%!()'$F74(&-!
'4-!0-$=4'-*!&1.!2-(*&!',!(!74(&- F&4$+'!,+!'4-!VV[!&$=)(2!04$84!$)!'1%)!.$=4'!2-(*!',!'4-!,D&-%"-*!
*$++-%-)8-!D-'0--)!'4-!74(&- F,++&-'!,+!&'$.12('$,)!()*!'4-!.-(&1%-*!74(&- F,++&-'!D-'0--)!'4-!-2-8F
'%,*-&@!:4-%-+,%-!7-%+,%.$)=!&,1%8-F.,*-2$)=!()*!'-&'$)=!(**$'$,)(2!74(&- F,++&-'&!0,12*!D-!)-8-&F
&(%5!',!*$&(.D$=1('-!'4-!'0,!'4-,% $-&@!
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C-!+,1)*! '4('! '4-!$)8%-(&-!$)! (.72$'1*-! ('! '4-!Tc!XE!+%-^1-)85! )-=('$"-25!&8(2-&!0$'4! '4-!74(&- F
,++&-'! ,+! '4-!&'$.12('$,)!&$=)(2&!>$@-@!e{!74(&-F&4$+'-*!&$=)(2&!4("-! '4-!&'%,)=-&'!-++-8'6!cde{!&4$+'-*!
&$=)(2&!'4-!0-(3-&'!-++-8'?@!:4-%-!(%-!'0,!(2'-%)('$"-!-I72()('$,)&!+,%!'4$&!+$)*$)=U!#$%&'!'4-!'0,!4-.F
$&74-%-&!.$=4'!4("-!(!7%-+-%-)8-!+,%!74(&-F&5)84%,)$E('$,)!('!e{6!(&!%-+2-8'-*!$)!'4-!D(&-2$)-!.-(&F
1%-.-)' 6! ()*! '4-%-+,%-! (7725$)=! e{! &$=)(2&! (%-! .,&'! -++$8$-)'@! #,%! -I(.72-6! &'$.12('$,)! 0$'4! e{!
74(&-F,++&-'!8,12*!2-(*!',!.1'1(2!-)4()8-.-)'!D-'0--)!4-.$&74-%-&6!$@-@!'4-!'0,!4-.$&74-%-&!(%-!
),'!,)25!-)'%($)-*!D5!'4-!&'$.12('$,)!&$=)(2&6!D1'!(2&,!-)'%($)!-(84!,'4-%@!V"$*-)8-!&177,%'$)=!'4$&!
$*-(!8,.- &!+%,.!VI7-%$.-)'!c!04-%-!0-!+,1)*!'4('!'4-%-!$&!(!&$=)$+$8()'!$)8%-(&-!,+!74(&-!2,83$)=!,+!
$)'%$)&$8!,&8$22('$,)&!D-'0--)!4-.$&74-%-&6!-"-)!$+!,)25!,)-!4()*!$&!"$D%('-*@!!Q88,%*$)=256!$+!'4-!'0,!
"$D%('$,)!&$=)(2&!(%-!(772$-*!$)!()'$F74(&-!>$@-@!cde{!%-2('$"-!74(&-?!.1'1(2!+(8$2$'('$,)!$&!),'!7,&&$D2-6!
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04$84!0,12*!-I72($)!045!'4-!$)'-%&$'-!74(&-!821&'-%$)=!>$@-@!'4-!74(&-!&'(D$2$'5!(8%,&&!4-.$&74-%-&?!
&8(2-&!0$'4!$)8%-(&$)=!74(&-F,++&-'@!

Q2'-%)('$"-256!'4-!-++-8'!8()!D-!-I72($)-*!D5!&$=)(2!8()8-22('$,)@!:4-!-2-8'%$8(2!+$-2*!&7%-(*&!$)&'()'(F
)-,1&25!()*!'4-%-+,%-!'4-!cde{!74(&-!&4$+'-*!&$=)(2&!D-'0--)!2-+'!()*!%$=4'!4-.$&74-%-&!8,12*!'4-,F
%-'$8(225!8()8-2! -(84! ,'4-%! ,1'@!Q!&$.$2(%!74-),.-),)!4(&! (2%-(*5!D--)! *-&8%$D-*!+,%!&'-(*5F&'('-!
"$&1(2! -",3-*! 7,'-)'$(2&! > RRJVH?>J()-=(&6! ;2()=-%,6! t! M-2256! TecW?@! R7-8$+$8(2256! -)'%($)-*! 74(&-F
&4$+'-*!&$=)(2&!('!*$++-%-)'!72(8-&!,+!'4-!"$&1(2!+$-2*!8()!-)4()8-!,%!8()8-2!'4-!-++-8'!,+!RRJVH&!0$'4$)!
&'%$('-! 8,%'-I! *-7-)*$)=! ,)! '4-! 74(&-! ,+! '4-! &$=)(2! ()*! '4-! 8,%%-&7,)*$)=! =-,.-'%5! ,+! '4-! "$&1(2!
8,%'-I@!X,0-"- %6!$'!1)2$3-25!'4('!(!&$.$2(%!8()8-22('$,)!-++-8'!0,12*!D-!,D&-%"-*!+,%!'4-!&,.(',&-)F
&,%5!4()*!%-7%-&-)'('$,)&!,+!'4-!2-+'!()*!%$=4'!4-.$&74-%-6!04$84!(%-!()(',.$8(225!.184!.,%-!&-7(F
%('-*@!!

!

A<M<G! 50&..L40)R3)%#D!#&3K(7%+!

9%,&&F+%-^1-)85!8,172$)=!4(&!D--)!7%,7,&-*!(&!3-5!.-84()$&.!+,%!4,0! '4-!D%($)!$)'-=%('-&!$)+,%F
.('$,)! (8%,&&! *$++-%-)'! '$.-&8(2-&! >-@=@! D5! 7%,"$*$)=! *$++-%-)'! 0$)*,0&! ,+! ,77,%'1)$'5! +,%! 7%,F
8-&&$)=?!()*!*$++-%-)'!&7('$(2!&8(2-&!>-@=@!*$++-%-)'!+%-^1-)8$-&!(%-!'4,1=4'!',!D-!7%,*18-*!D5!*$++-%F
-)'!&1 D7,712('$,)&!,+! )-1%,)&?!>9(),2'5!t!M)$=4'6!Teceu!]-)&-)!t!9,2=$)6!Teef?@!/)!'4-!'4$%*!-I7-%$F
.-)'6!0-! '-&'-*!04-'4-%!'0,!+%-^1-)8$-&!8()!D-!-)'%($)-*!&$. 12'()-,1&25!'41&!.$.$83$)=!(!8%,&&F
+%-^1-)85!8,172$)=!.-84()$&.!D-'0--)!Tc!XE!()*!i!XE!>$@-@!(!i!XE!,&8$22('$,)!)-&'-*!0$'4$)!(!Tc!XE!
,&8$22('$,)?@!Q2'4,1=4! '4-!8%,&&F+%-^1-)85!8,172$)=!0(&!(%'$+$8$(2!$)! )('1%-!>$@-@!$'!*$*! ),'!4("-! ()5!
D-4("$,%(2!%-2-"()8-?6!$)!(**$'$,)!', !() !(.72$'1*-!$)8%-(&-! ('! Tc!XE6!0-!(2&,!,D&-%"-*!( ) !$)8%-(&-!(' !
i!XE@!:4$&!&1==-&'&!'4('!8%,&&F+%-^1-)85!8,172$)=!.-84()$&.&!8()!D-!&'1*$-*!0$'4!RRRVH&@!V)'%($)F
.-)'!0$'4!'0,!+%-^1-)8$-&! %-&12'-*!$)!(!2,0-%!$)8%-(&-!$)!'4-! i!XE!D()*! 8,.7( %-*!', !'4-!Tc!XE!D()*@!
:4$&!$&!$)!2$)-!0$'4!7%-"$,1&!-I7-%$.-)'&6!04$84!'-&'-*!*$++-%-)'!+%-^1-)8$-&!&-7(%('-25@!:4-5!&1==-&'!
'4('!&'$.12('$,)!$)!'4-!D-'(!D()*!>cT FWe!XE?!$&!.,&'!,7'$.(2!+,%!$)*18$)=!RRRVH&6!7%,D(D25!*1-!',!(!
%-&,)()8- F2$3-! .-84()$&.! >L122-%6! B-17-%6! t! H+1%'&84-22-%6! Teec?@!/'! $&! '4-%-+,%-! .,&'! 2$3-25! '4('!
-)'%($).-)'! ,+!8%,&& F+%-^1-)85!8,172-*!&$=)(2&!+,22,0&! '4-!&(.-!7%$)8$72-!%12-&! (&! -)'%($).-)'! ,+!
&$)=2-F+%-^1-)85!RRRVH&@!

C-! (2&,! +,1)*! $)8%-(&-*! 74(&- F&'(D$2$'5! (8%,&&! 4-.$&74-%-&! +,%! D,'4! +%-^1-)8$-&6!D1'! ,)25! *1%$)=!
&'$.12('$,)@!:4-! ,D&-%"-*! -++-8'! ,+! '4-! i!XE!&'$.12('$,)!0(&!"-%5!&.(226!D1'!&$=)$+$8()'@!92,&-%!$)F
&7-8'$,)! ,+! '4-!$)'-% F'%$(2!74(&-!8,4-%-)8-!>$@-@!&5)84%,)$E('$,)! (8%,&&! '%$(2&?!&4,0&! '4('! /:H9!0(&!
(2%-(*5!$)8%-(&-*!*1%$)=!'4-!D(&-2$)-!7%$,%!',!&'$.12('$,)6!D1'!),'!(+'-%!&'$.12('$,)@!:4-!i!XE!D()*!
$&!7(%'!,+!'4-!'4-'(!%45'4.6!04$84!4(&!D--)!2$) 3-*!',!0,%3$)=!.-.,%5!'(&3&! >X()&2.(5%!t!R'(1*$=26!
TecZu!B541&!t!91%%()6!Tece?@!\1%!*$&'%(8',%!'(&3!8,)'($)&!(!.-.,%5!8,.7,)-)'6!(&!&1DS-8'&!4(*!',!
8,1)'! 4,0! .()5! 2-''-%&! (77-(%-*@! \)! '4-! ,)-! 4()*6! '4-! *$&'%(8',% ! '(&3! .$=4'! 4("-! -",3-*! 4$=4!
D(&-2$)-!&5)84%,)$E('$,)!$)!'4-!i!XE!D()*@!\)!'4-!,'4-%!4()*6!0-!,)25!+,1)*!'4$&!$)8%-(&-*!D(&-2$)-!
/:H9 !$)!'4-!2(&'!-I7-%$.-)'6!04$84! &1==-&'&!'4$&!+$)*$)=!.$=4'!),'!=-)-%(2$E-@@!

:(3-)!',=-'4-%!,1%!%-&12'&!&4,0!'4('!-)'%($).-)'!,+!'0,!+%-^1-)8$-&!0$'4!RRRVH&!$&!7,&&$D2-6!04$84!
.(3-&!RRRVH&!(!7%,.$&$)=!',,2!',!&'1*5!8%,&&F+%-^1-)85!8,172$)=!.-84()$&.&@!
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A<M<M! J)(1 -7&%.B7K!/)-'))%!.-)1*DL.-1-)!)>&$)*!K&-)%-71(.!1%*!-"5I!

\)-!,+!'4-!3-5!.,'$"('$,)&!,+!'4-!-I7-%$.-)'&!(D,"-!0(&!',!'-&'!$+!RRRVH&!7%,"$*-!(!"(21(D2-!(2'-%)(F
'$"-! ',! 'Q9R! ',! $)"-&'$=('-! )-1%,)(2! ,&8$22('$,)& @!: Q9R! 4(&! D--)! &4,0)! ',! 2-(*! ',! (! +%-^1-)85 F
&7-8$+$8!(.72$'1*-!$)8%-(&-!D,'4 !*1%$)=!()* !(+'-%!&'$.12('$,)!>X-2+%$846!R84)-$*-%6!-'!(2@6!TecZDu!B-1F
2$)=!-'!(2@6!TecWu!K(-42-!-'!(2@6!Tece?@!/'!4(&!D--)!7%,7,&-*!'4('!'Q9R!$&!.,&'!-++-8'$"-!$+!(772$-*!('!()!
$)'%$)&$8! +%-^1-)85! ,+! '4-! '(%=-'-*! D%($)! )-'0,%3! ()*! $&! 2-&&! -++$8$-)'! ,%! )--*&! 4$=4-%! &'$.12('$,)!
$)'-)&$'$-&!'4-!+(%'4-%!'4-!&'$.12('$,)!+%-^1-)85!()*!'4-!$)'%$)&$8!+%-^1-)85!2$-!(7(%'!>$@-@!'4-!7(%(.F
-'-%!&7(8-!+,22,0&! () !Q%),2*!' ,)=1-? >Q2$6!R-22-%&6! t!#%j42$846!TecWu!#%j42$84! t!R84.$*'6!TecW?@! /)! (!
%-8-)'!&'1*5!B,'D,4.!-'!(2@!>Tecp?!0-%-!(D2-!',!*-.,)&'%('- !'4('!'4-!7(%(.-'-%!&7(8-!,+!&5)84%,)$F
E('$,)!,+!)-1%,)(2!,&8$22('$,)&!"$(!RRJVH&!+,22,0&!()!Q%),2*!' ,)=1-@!:4-5!7%,7,&-*!'4('!D,'4! 'Q9R!
()*!RRJVH!-)'%($).-)'! .-'4,*&!'(7!$)',!'4-!&(.-!1) *-%25$)=!.-84()$&.@!B,'-!'4('!0-!1&-*!&'$.F
12('$,)!$)'-)&$'$-&!'4(' !0-%-!&1D&'()'$(225!(D,"-!'4%-&4,2* 6!()*!0-!*$*!),'!$)*$"$*1(2$E-!'4-!&'$.12(F
'$,)!+%-^1-)85@!:4-%-+,%-6! ,1%!-I7-%$.-)'!0(&!),'!&1$'-*! ',! ,D&-%"-!(!&$.$2(%!7(''-%)! ,+!%-&12'&! ',!
'4('!%-7,%'-* !D5!B,'D,4.! -'! (2@!>Tecp?@!X,0-"-%6! '4-!4$=4!&'$.12('$,)!$)'-)&$'5! ,++-%&! (!7,'-)'$(2!
(*"()'(=-!,+!1&$)=!RRRVH&!,"-%!'Q9R@!G1-!',!&(+-'5!%-(&,)&!'Q9R!$&!2$.$'-*!',!2,0!&'$.12('$,)!$)'-)F
&$'$-&!>gT.Q?6!04$84! .(3-&! -)+,%8-.-)'! ,+! ()! ,&8$22('$,)! *$++$812'! $+!$'! $&! ),'! $)'%$)&$8(225!7%-&-)'@!
RRRVH! &'$.12('$,)! $)'-)&$'$-&! (%-! 2-&&! 8,)&'%($)-*! ()*! 8()! '4-%-+,%-! -)+,%8-! ,&8$22('$,)&! D-5,)*!
745&$,2,=$8(2!+%-^1-)8$-&!()*!(.72$'1*-&@!C4$2-! '4$&!(22,0&!1&!',!%-2$(D25!7%,D-!'4-!,&8$22(',%5!&5&F
'-. 6!$'!8,.-&!0$'4!'4-!*%(0 D(83!'4('!,)25!&-)&,%5!&5&'-.&!8()!D-!'-&'-*!-"-)!'4,1=4! RRRVH&!.$=4'!
,88(&$,)(225!D-!*-'-8'-*!$)!4$=4-%!8,%'$8(2!(%-(&!04-)! (772$-*!$)! (! '(&3F*-7-)*-)'!8,)'-I'! >*-!P(F
+1-)'-!t!N,.,6!Teeiu!N,.,!-'!(2@6!cooo? @!!
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&'1*$-&! ,)! &'-(*5 F&'('-! -",3-*! 7,'-)'$(2&! %-7,%'! (+'-% F-++-8'&! %-2('-*! ',! &'$.12('$,)@! :4$&! &1==-&'&!
'4('!RRRVH&! (%-!7,'-)'$(225!D-''-%!&1$'-*!+,%! (772$8('$,)&! '4(' ! ($.! ',! $)*18-! (! '%()&$-)'6!%-2('$"-25!
0-22! 2,8(2$E-*! ()*! &'%,)=! -++-8'6! 04-%-(&! 'Q9R! .$=4'! D-! D-''-%! &1$'-*! ',! $)*18-*! 2,)=-% F2(&'$)=6!
0$*- F&7%-(*!()*!8,.7(%('$"-25!0-(3!-++-8'&@!

A<S! F3-(&&$!

C-!4("-!7%-"$,1&25!&4,0)! '4('!(7725$)=!7,0-% F&5)84%,)$E-*! 'Q9R!>$@-@!1&$)=!8%,&&F+%-^1-)85!8,1F
72-*! &$=)(2&! 0$'4! e{! 74(&-F%-2('$,)&4$7! ,+! '4-! -)"-2,7-?! 8()! &' %-)='4-)! %-&'$)=F&'('-! 8,))-8'$"$'5!
>;<84$)=-%! -'! (2@6! Tecf?@! X-%-! 0-! &4,0! '4('! $'! $&! 7,&&$D2-! ',!-)'%($)! +$I-*! 74(&- F%-2('$,)&4$7&! ()*!
8%,&&F+%-^1-)85!8,172-*!&$=)(2&!0$'4!RRRVH&@!/+!7,0-%F&5)84%,)$E-*!)-1%,)(2!,&8$22('$,)&!(%-!$)*--*!
%-&7,)&$D2-!+,%!&5)84%,)$E('$,)!,+! '4-! ;\PG!&$=)(26! '4-! -++-8'!&4,12*!D-!$)*-7-)*-)'! ,+! '4-!$)'-%F
"-)'$,)!1&-*! ',!*%$"- !'4-!,&8$22('$,)&@!Q!8,.D$)-*!RRRVH!+LN/!-I7-%$.-)'!8,12*! '4-%-+,%-!7%,"$*-!
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D(E(,7,76(4-($-%/F4-,7+2'0,7%$J40$4(337"7($,4,%%'43%/4($,/07$7$*4./07$4/GF,G+-!

fT!

"(21(D2-!$)&$=4'!$)',!04-'4-%!D,'4!'Q9R!()*!RRRVH!(8'!"$(!'4-!&(.-!+1)*(.-)'(2!.-84()$&.!,+!-)F
'%($).-)'!()*!$+! RRRVH&!(%-!8(7(D2-!,+!&5)84%,)$E$)=!%-&'$)=F&'('-!)-'0,%3&@!

A<T! 5&%#(3.7&%!

R'-(*5 F&'('-! -",3-*! 7,'-)'$(2&! (%-! 8(7(D2-! ,+! -)'%($)$)=Y-)+,%8$)=! 74(&- ! &7-8$+$8! *$++-%-)8-&! D-F
'0--)!2-+'!()*!%$=4'!4-.$&74-%-&@!#1%'4-%6!8%,&&F+%-^1-)85!8,172-*!&$=)(2&!8()!D-!-)'%($)-*!D5!(7F
725$)=!'0,!+%-^1-)8$-&!&$.12'()-,1&25@!:4$&!,7-)&!17!)-0!7,&& $D$2$'$-&!', !'-&'!$)'-%(8'$,)&!D-'0--)!
,&8$22('$,)&! ,+! *$++-%-)'! +%-^1-)85! D()*&! ()*! '4-$%! $)+21-)8-! ,)! D%($)! 8,))-8'$"$'5@! Q**$'$,)(2256!
RRRVH&!.$=4'!7%,"$*-!(!"(21(D2-!(2'-%)('$"-! ',! 'Q9R!',!&'1*5!-)'%($).-)'6!(&!$'!*,-&!),'!8(1&-!-IF
8-&&$"-!),$&-!$)!'4-!VV[@!



!

fW!

! !
!
=&-&0! .(&'7%+! &##30.! *).K7-)! 7%#0)1.7%+!*7.L
7%B7/7-7&%!&4!-B)!,&-&0!.D.-),!
!

OP"G7$*(/Q4C56!P-4)-%6!N@6! :4,.(&6!#@! ;(2&'-%&6! ]@! ()*!C-)*-%,'46!B@!Tecf@!L,',%!&2,0$)=! ,881%&!
*-&7$'-!$)8%-(&$)=!*$&F$)4$D$'$,)!,+!'4-!.,',%!&5&'-.@! >'"#$*#!$!)%&'@!

@%$,/7.2,7%$-J!!
VI7-%$.-)'(2!G-&$=)6!;-4("$,1%(26!VV[!t!+LN/!.-(&1%-.-)'&6!G('(!Q)(25&$&6!C%$'$)=!,+!L()1 &8%$7'!

!

G<;! "/.-01#- !

H%,2,)=-*! %-7-'$'$"-! .,"-.-)'&! 8()! 2-(*! ',! (! %-*18'$,)! $)! .,',%! 7-%+,%.()8-6! 04$84! 8()),'! D-!
-I72($)-*!D5!.1&812(%!+('$=1-@!/'!4(&! '4-%-+,%-!D--)!7%,7,&-*! '4('! '4$&!`.,',%!&2,0$)=a!74-),.-F
),)!$&!8(1&-*! ('! '4-!&17%(&7$)(2!2-"-2! *1-! ',! (!D%-(3*,0)! ,+! .,',%!8,)'%,2@!X-%-!0-!1&-! (! .12'$ F
.,*(2! (77%,(84! ',! .(7!D%($)!&'%18'1%-&!$)",2"-*!$)! .,',%!&2,0$)=@! /)! (!&-%$-&! ,+! -I7-%$.-)'&!0-!
8,.7(%-!&2,0$)= !()*!),) F&2,0$)=!'(77$)=!8,)*$'$,)&!()*!'4-$%!(+'-% F-++-8'&!04$2-!.-(&1%$)=!D-4("F
$,1%6!VV[6!:LR!,%!+LN/@!C-!+$%&'!*-.,)&'%('- !'4('! .,',%!&2,0$)=!2-(*&! ',! (! '%()&$-)'!D-4("$,1%(2!
`(+'-%F-++-8'a! &1==-&'$)=! '4(' ! '4-! )-1%(2! .-84()$&.&! %-2-"()'! *1%$)=! &2,0$)=! 8 ()! D-! $)"-&'$=('-*!
*1%$)=!&1D&-^1-)'!%-&'!7-%$,*&@!C-!'4-)!&4,0!$)!(!&-8,)*!-I7-%$.-)'! '4('!.,',%!&2,0$)=!2-(*&!',!
*-8%-(&-*!7,0-%!$)!'4-!(274(!()*!D-'(!D()*&!,+!'4-!VV[!04-)!'(77$)= !'4('!$)*18-&!&2,0$)= !$&!8,.F
7(%-*! ',! (!8,)'%,2!8,)*$'$,)@!/)! (! '4$%*!-I7-% $.-)'6!0-! .-(&1%-!&4,%' F$)'-%"(2!$)'%(8,%'$8(2!$)4$D$F
'$,)!0$'4!:LR6!*-.,)&'%('$)=!'4('!.,',%!&2,0$)=!2-(*&!',!(!&4$+'!$)!'4-!-I8$'('$,) F$)4$D$'$,)!D(2()8-!
,+!7%$.(%5!.,',%!8,%'-I!&184! '4('!$)4$D$'$,)!$&!%-*18-*@!/)!(!+$)(2!-I7-%$.-)'6!0-! .(7!D%($)!(%-(&!
$)",2"-*! $)! .,',%!&2,0$)=6!&4,0$)=! '4('! $'!2-(*&! ',! ()! $)8%-(&-!$)!D%($)! (8'$"$'5!0$'4$)! '4-! 04,2-!
.,',%!)-'0,%3@ !

:(3-)!',=-'4-%!,1%!%-&12'&!7%-&-)'!8,)"-%=$)=!-"$*-)8-!'4('!.,',%!&2,0$)=!2-(*&!',!(!*$& F$)4$D$'$,)!
,+!'4-!.,',%!&5&'-.@!C-!&1==-&'! '4('! '4$&!%- *18'$,)!,+!$)4$D$'$,)!$&!8(1&-*!D5!(!D%-(3*,0)!,+!&1%F
%,1)*! $)4$D$'$,)! ()*! '4('! '4$&! 2-(*&! ',! *$&%17'-*! &5)-%=$&'$8!8,)'%,2! ,+! (=,)$&'Y()'(=,)$&'! .1&82-!
8,)'%(8'$,)&!>%-&12'$)=!$)!8,F8,)'%(8'$,)&?6!04$84!$&!12'$.('-25!%-&7,)&$D2-!+,%!.,',%!&2,0$)=@!
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C%,%/4-'%&7$*4%""2/-4)(-E7,(47$"/(0- 7$*4)7-B7$G7.7,7%$4%34,G(4+%,%/4-F-,(+!

fZ !

G<?! :%-0&*3#-7&%!

/'!4(&!D--)!*-.,)&'%('-*!7%-"$,1&25!'4('!7-%+,%.()8-!,+!%-7-'$'$"-!.,"-.-)'&!'-)*&!',!*-'-%$,%('-!
,"-%!'$.-! >G,2()!t!Q*(.&6!coodu!N@![@!L$22-%6!L,1&&("$6![%--)6!9(%&,)6!t!C-$)-%6!cooW?@!C4$2-!'4$&!
+$)*$)=! $&! ),'! 1)-I7-8'-*! +,%! +('$=1$)=! 8,)'%(8'$,)&! >$@-@! ('! )-(%F.(I$.1.! +,%8 -! 2-"-2&?6! (! &$.$2(%!
74-),.-),)! 4(&!D--)! *-.,)&'%('-*!+,%! .,"-.-)'&! -I-81'-*! ('!&1D.(I$.(2!+,%8-!2-"-2&@!#,%! -IF
(.72-6!f Fo!&-8,)*&!,+!+$)=-%!'(77$)=!('! '4-! .(I$.(2!",21)'(%5!%('-!$&!&1++$8$-)'! ',!$)*18-!(!&$=)$+$F
8()'!7-%+,%.()8-!*-8 %-(&-!>LJN6!>Q,3$6!#%()8$&6!t!M$),&4$'(6!TeeWu!N,*%$=1-&6!L(&'(=2$(6!t!:4$83F
D%,,.6!Teeo??@!Q!&$.$2(%!74-),.-),) !(2&,!-.-%=-&!*1%$)=!.,',%!&-^1-)8-!'(77$)=!$)",2"$)=!.12F
'$72-!+$)=-%&6!(! '(&3!04-%-! '4-! '(77$)=!%('-! ,+! -(84!+$)=-%!$&!0-22!D-2,0! '4-! .(I$.(2!+%-^1-)85! ,DF
&-%"-*!+,%!&$)=2-!*$=$'!'(77$)=@!L,%-!&7-8$+$8(2256!$'!4(&!D--)!&4,0)!'4('!04-)!&1DS-8'&!2-(%)!(!&$.72-!
+$)=-%!'(77$)=!&-^1-)8-!$)!D2,83&!,+!We!&-8,)*&6!()!$)$'$(2!$)8%-(&-!,+!7-%+,%.()8-!$)*$8('-&!.,',%!
2-(%)$)=@!X,0-"-%6!,)8-!&1DS-8'&!%-(84!'4-$%!7-%+,%.()8-!72('-(16!(!7%,),1)8-*!7(''-%)!,+!&2,0$)=!
D-8,.-&!"$&$D2-!0$'4$)!&$)=2-!D2,83&!>;%(0)6!#-))6!B1&D(1.6!t!L(%= ,2$(&46!Tece?!>#$=1%-!ZFcQ?@!Q)!
-I(.72-!,+!'4$&!74-),.-),)!$&!&4,0)!$)!+$=1%-! ZFcQ6!04-%-!&1DS-8'&!-I4$D$'!7%,.$)-)'!.,',%!&2,0F
$)=!('! '4-! -)*! ,+! (! .,',%!2-(%)$)=! '(&36 !%-7%-&-)'-*! (&!(!%-*18'$,)!$)!7-%+,%.()8- !0$'4$)! (!We!&-F
8,)*&!D2,83!,+!'(77$)=!>D21-!*,'&!0$'4!8,))-8'-*!2$)-&? @!:4$&!D-4("$,1%(2!-++-8'!$&!"-%5!%,D1&'!(8%,&&!
$)*$"$*1(2&!$@-@!ocs!,+!cTd!7(%'$8$7()'&!-I4$D$'-*!(!84(%(8'-%$&'$8!*-8%-(&-!$)!'(77$)=!&7--*!,)8-!'4-!
.,',%!&-^1-)8-!0(&!,"-%'%($)-*6!(!7 4-),.-),)!0-!0$22!%-+-%!',!(&!`.,',%!&2,0$)=a!+,%!'4-!%-.($)F
*-%!,+!'4$&!.()1&8%$7'@!!!!

L,',%!&2,0$)=!&--.&! ),'! ',!D-!2$.$'-*! ',!+$)=-%! .,"-.-)'&6!D1'!=-)-%(2$E-&! (8%,&&! -++-8',%&! 0$'4!
&2,0$)=!(2&,!,D&-%"-*!*1%$)=!%-7-'$'$"-!+,,'! '(77$)=6!(&!0-22!(&!%-7-'$'$"-!-5- F.,"-.-)'! '(&3&!>&(8F
8(*-&6!#$=1%-!ZFc;?@!/)!(22!,+!'4- &-!8(&-&!'4-!7-%+,%.()8-!*-8%-(&-!8()),'!D-!-I72($)-*!D5!7-%$74-%(2!
,%!.1&812(%!+('$=1-6!=$"$)=!%$&-!',! '4-!457,'4-&$&!'4('!$'!$&!,+!&17%(&7$)(2!,%!8-)'%(2!,%$=$)!>Q%$(&!-'!
(2@6!Teciu!L(*%$*6!J(22&FR,2‚6! \2$"$-%,6!91*-$%,6! t!Q%$(&6!Tecpu!N,*%$=1-&! -'! (2@6!Teeo?@!/)!7(%'$812(%6!
.,',%!&2,0$)=!8()!D-!8,)&$*-%-*! (&! (!D%-(3*,0)! $)!.,',%!7-%+,%.()8-! ('! '4-!2-"-2! ,+! '4-!8-)'%(2!
.,',%!&5&'-.!()*!$&!.,&'!2$3-25!(!74-),.-),)!0-%-!'4- !D%($)!8()),'!&1&'($)!'4-!*-&8-)*$)=!.,',%!
*%$"-!',!'4-!.1&82-&@!:4-%-+,%-6!$'!$&!&,.-'$.-&!(2&,!%-+-%%-*!',!(&!8-)'%(2!+('$=1-!>L(*%$*!-'!(2@6!Tecpu!
N,*%$=1-&!-'!(2@6!Teeou!:-,6!N,*%$=1-&6!L(&'(=2$(6!t!:4$83D%,,.6!TecT?@!!

V"-)!'4,1=4!., ',%!&2,0$)=!$&!&184!(!7%,.$)-)'!74-),.-),)6!&1%7%$&$)=25!2$''2-!$&!3),0)!(D,1'!'4-!
1)*-%25$)=! &17%(&7$)(2! .-84()$&.&@!L,&'! 7%-"$,1&! 0,%3! $)"-&'$=('$)=! .,',%! &2,0$)=! $)! 41.()&!
+,81&!,)!1)&7-8$+$8!8,%'$8(2!84()=-&!*1-!',!(=-$)=!()*!4("-! +,1)*!'4('!(8'$"$'5!$ )!'4-!.,',%!&5&'-.!
$)8%-(&-&!0$'4!$)8%-(&$)=!(=-!()*!.,',%!&2,0$)=!>L(''(5!-'!(2@6!TeeTu!A,%*(),"(6!M,2-"6!X,4)&D-$)6!
t!#(23-)&'-$)6!TeeZ??@!H45&$,2,=$8(2!&'1*$-&!%-7,%'! '4('!&4,%'F$)'-%"(2!$)'%(8,%'$8(2!$)4$D$'$,)!>R/9/?!
*-8%-(&-&!17!',!W@i!.$)!(+'-%!(!+$)=-%!(D*18'$,)!'(&3!('!.(I$.(2!",21)'(%5!%('-! >:-,!-'!(2@6!TecT?6!()*!
'4('!%-7-'$'$"-! '%()&8%()$(2!.(=)-'$8!&'$.12('$,)! ',! '4-!2-+'!7%$ .(%5!.,',%!8,%'-I!%-*18-&!.(I$.(2!
'(77$)=!&7--*@!:4$&!0,%3!&1==-&'&!'4('!7%$.(%5!.,',%!8,%'-I!.$=4'!D-!()!$.7,%'()'!(%-(!+,%!7%,*18F
$)=!+(&'!+$)=-%!.,"-.-)'&! >]<)83-6!R'-$).-'E6!;-)$2,06!t!K$-.())6!TeeZ? @!

X,0-"-%6! '4-! .-84()$&.!1)*-%25$)=! .,',%!&2,0$)=!$&!&'$22!1)3),0)@!;(&-*! ,)!7%-"$,1&!2$'-%('1%-6!
0-!457,'4-&$E-*!'4('!&17%(&7$)(2!(+'-%F-++-8'&!,+!.,',%!&2,0$)=!&4,12*!D-!(&&-&&(D2-!04-)!&1DS-8'&!
%-&'!$..-*$('-25!(+'-%!(!&2,0$)=F$)*18$)=!.,',%!'(&3!>$@-@!&$.$2(%!',!(+'-%F-++-8'&!$)!'4-!"$&1(2!&5&'-.!
>M%-3-2D-%=6!;,5)',)6! t! "()!C-E-26!Teepu!H@!:4,.7&,)! t! ;1%%6!Teeo??@!C-! '4-%-+,%-!7-%+,%.-*! (!
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C%,%/4-'%&7$*4%""2/-4)(-E7,(47$"/(0-7$*4)7-B7$G7.7,7%$4%34,G(4+%,%/4-F-,(+!

fi !

&-%$-&! ,+! -I7-%$.-)'&! 8,.D$)$)=! D-4("$,%(2! .()$712('$,)&! 0$'4! '%()&8%()$(2! D%($)! &'$.12('$,)!
>:LR?6!-2-8'%,-)8-74(2,=%(745!>VV[?!()*!+1)8'$,)(2!.(=)-'$8!%-&,)()8-!$.(=$)=!>+LN/?!',!1)%("-2!
04$84!D%($)!&'%18'1%-&!()*!.-84()$&.&!.$=4'!8,)'%$D1'-!',!.,',%!&2,0$)=@!/)!'4-!+$%&'!-I7-%$.-)'6!
0-!$)"-&'$=('-!7,'-)'$(2! (+'-% F-++-8'&!D-'0--)!&2,0$)=! ()*! ),) F&2,0$)=! '%$(2&!()*!&4,0! '4('! .,',%!
&2,0$)=! 2-(*&! ',! ()! (2'-%-*! '$.-! 8,1%&-! ,+! D-4("$,%(2! %-8,"-%56!04$84! 8()! D-! +1%'4-%! $)"-&'$=('-*!
0$'4! )-1%,$.(=$)=! '-84)$^1-&@! /)! '4-! &-8,)*! -I7-%$.-)'6! 0-! &4,0! $)! ()! VV[! -I7-%$.-)'! '4('! (!
&2,0$)=F$)*18$)=!'(&3!8(1&-&!(2'-%('$,)&!,+!-2-8'%,745&$,2,=$8(2!(8'$"$'5!$)!'4-!(274(!()*!D-'(!D()*&!
04-)!.-(&1%-*!*1%$)=!&1D&-^1-)'!D%-(3&@!/)!'4-! '4$%*!-I7-%$.-)'6!0-!.-(&1%-*!&4,%' F$)'-%"(2!$)F
'%(8,%'$8(2!$)4$D$'$,)!>R/9/?!()*!*-.,)&'%('-!'4('!.,',%!&2,0$)=!$&!(&&,8$('-*!0$'4!(!&4$+'!$)!'4-!-IF
8$'('$,) F$)4$D$'$,)!D(2()8-!$)!7%$.(%5!.,',%!8,%'-I@!/)!'4-!2(&'!-I7-%$.-)'6!0-!.(7!'4-!D%($)!&'%18F
'1%-&!$)",2"-*!$)!.,',%!&2,0$)=!D5!.-()&!,+!+LN/@ !

!

#$=1%-!ZFc!L,',%! &2,0$)=!$)!*$++-%-)'!.,*(2$'$-&@!>Q?!L,',%!&2,0$)=!*1%$)=!.,',%!2-(%)$)=@!R1DS-8'&!2-(%)!(!&$.72-!.,',%!
&-^1-)8-!*1%$)=!cT!'%($)$)=!D2,83&!,+!We!&!+,22,0-*!D5!We!&!%-&'@!V(84!We!&!'%($)$)=!D2,83!0(&!&1D*$"$*-*!$)', !'4%--!ce!&!D$)&!
()*!'4-!7-%+,%.()8-!$)*-I!>(881%(85Y$)'-%!'(77$)=!$)'-%"(2?!$&!&4,0)!&-7(%('-25!+,%!-(84!D$)!>$@-@!,)-!D2,83!$&!%-7%-&-)'-*!
D5! '4%--! &5.D,2&! 8,))-8'-*! D5! &,2$*! 2$)-&?@!/)$'$(225! '4-! 7-%+,%.()8-! $)*-I! $)8%-(&-&! 0$'4$)! (&! 0-22! (&! (8%,&&! '4-! We! &!
D2,83&@! X,0-"-%6! (+'-%!'4-! $)$'$(2! $.7%,"-.-)' ! $)! &-^1-)8-! '(77$)=6! ,"-%(22! 7-%+,%.()8-! %-(84-&! (! 72('-(1! ()*! .,',%!
&2,0$)=!D-8,.-&!82-(%25!"$&$D2-!(&!(!*-8%-(&-!$)!7-%+,%.()8-!0$'4$)!(!We!&!D2,83@!B,'-!'4('!(**$'$,)(2!()(25&-&!8,)+$%.!'4('!
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C%,%/4-'%&7$*4%""2/-4)(-E7,(47$"/(0-7$*4)7-B7$G7.7,7%$4%34,G(4+%,%/4-F-,(+!

fp !

'4$&!*-8%-(&-!$&!.($)25!*%$"-)!D5!(!%-*18'$,)! ,+! '(77$)=!&7--*@!>;69?!/221&'%('$,)! ,+!.,',%!&2,0$)=!*1%$)=!(!We!&!D2,83!,+!
%-7-'$'$"-!-5-F.,"-.-)'&!>&(88(*-&!D-'0--)!(!2-+'!()*!%$=4'!'(%=-'?!,%!% -7-'$'$"-!+,,' F'(77$)=!>(2'-%)('$)=!0$'4!'4-!2-+'!()*!
%$=4'!+,,'?@!:4-!+$=1%-&!&4,0! '4-!$)'-%F&(88(*-!$)'-%"(2!>;6! -5-F.,"-.-)'&?! ()*! '4-!$)'-%'(77$)=!$)'-%"(2!>96!+,,'! .,"-F
.-)'&?!8(2812('-*!+,%!W!8,)&-81'$"-!ce!&-8,)*!D$)&!>D21-!*,'&?6!04$84!0-%-!),%.(2$E-*!',!(!8,)'%,2!8,)*$'$,)!>,%()=-!*,'F
'-*! 2$)-6! ce&! '(77$)=! 04$84! *,-&! ),'! 8(1&-! &2,0$)=?@! B,'(D256! .,',%! &2,0$)=! -.-%=-&! +,%! (22! '4%--! %-7-'$'$"-! .,"-.-)'!
'(&3&6!$)*$8('$)=!'4('!.,',%!&2,0$)=!$&!(!=-)-%(2!74-),.-),)!),'!8,)+$)-*!',!+$)=-%!.,"-.-)'&!>$@-@!+ $)-!.,',%!8,)'%,2?@!
V%%,%!D(%&!$)*$8('-!.-()!xYF!&@-@.@!

!

G<A! =)-B&*.[!0).3(-.!1%*!/07)4!*7.#3..7&%!4&0!)1#B!) OK)07,)%-!

G<A<;! HOK)07,)%-!;!L!@)B1>7&301(!#B101#-)07N1-7&%!&4!0)#&>)0D!14-)0!,&-&0!.(&'7%+!

G<A<;<;! =)-B&*. !

G<A<;<;<;! Z10-7#7K1%-.!
cf!",21)'--%&!7(%'$8$7('-*!$)!'4$&!+$%&'!-I7-%$.-)'!>cW!+-.(2-6!(=-!TW@o!xYF!W@Zc!5-(%&6!(22!%$=4'!4()*-*?@!
Q22!-I7-%$.-)'(2!7%,',8,2&!0-%-!(77%,"-*!D5!'4-!%-&-(%84!-'4$8&!8,..$''--!,+!'4-!8()',)!,+!K1%$84!
>MVMFKX!TecZFeTZT?!()*!&1DS-8'&!=("-!$)+,%.-*!8,)&-)'!',!'4-!&'1*5@ !

G<A<;<;<?! @)B1>7&301(!K101*7+,!
/)! '4 -! +$%&'! -I7-%$.-)'6! 0-! (&&-&&-*! '4-! '$.-! 8,1%&-! ,+! .,',%! &2,0$)= !%-8,"-%5!*1%$)=! '4-! &1D&-F
^1-)'!D%-(3@! :4-%-+,%-6!0-!8,.7(%-*!&2,0$)=!8,)*$'$,)&!>We!&! ,+!%-7-'$'$"-! (2'-%)('$)=! '(77$)=! ,+!
$)*-I!()*!.$**2-!+$)=-%?!',!),) F&2,0$)=!8,)*$'$,)&!>ce!&!,+!'4-!&(.- !'(77$)=!'(&3!(&!$)!'4-! &2,0$)=!
8,)*$'$,) 6!#$=1%-!ZFc?@! :4-! 8%18$(2! -I7-%$.-)'(2! .()$712('$,) ! $&! '4('! 0-! "(%$-*! '4-! 2-)='4! ,+! '4-!
D%-(3!$)!iF&-8,)*!&'-7&!>$@-@!i6!ce6!ci6!Te6!Ti6!We!&?!()*!$)"-&'$=('-*!4,0!D%-( 3!2-)='4!$)+21-)8-&!.,',%!
&2,0$)=!%-8,"-%5!>#$=1%-!ZFWQ?@!:4-!-I7-%$.-)'!0(&!8,)*18'-*!$)!+,1%!-I7-%$.-)'(2!D2,83&U!T!D2,83&!
%-^1$%-*!ce!&! '(77$)=!-7$&,*-&!$)'-%2-("-*!0$'4!D%-(3&!()*!T!D2,83&!%-^1$%-*!We!&! '(77$)=!-7$&,*-&!
$)'-%2-("-*!0$'4!D%-(3&@!:4-!,%*-%!,+!'4-&-!D2,83&!0(&!%()*,.$E-*!(8%,&&!&1DS-8'&@!V(84!D2,83!8,)F
&$&'-*!,+!Wc!'(77$)=!'%$(2&!&-7(%('-*!D5!We!%-&'!D%-(3&@!C$'4$)!-(84!D2,836!'4-!D%-(3!2-)='4!0(&!7&-1F
*, F%()*,.25! "(%$-*! ()*!ce! '%$(2&!7-%!D%-(3!8,)*$'$,)!>$@-@!i6!ce6!ci6!Te6!Ti6! ,%!We&!2-)='4?!0-%-!7-%F
+,%.-* @!!

!

#$=1%-!ZFT![-)-%(2! - I7-%$.-)'(2! 7(%(*$=.! ,+! (22!- I7-%$.-)'&@!R1DS-8'&!7-%+,%.! '%$(2&!,+!-$'4-%!>Q?!2,)=! '(77$)=!>&2,0$)=!
8,)*$'$,)!2(&'$)=!We!&!,%!Ze!&?!,%!>;?!&4,%'!'(77$)=!>),)F&2,0$)=!8,)*$'$,)!2(&'$)=!ce!&?@!C-!457,'4-&$E-!'4('!)-1%(2!.-84F
()$&.&!1)*-%25$)=! .,',%!&2,0$)=!D-8,.-!=%(*1(225! (8'$"('-*! *1%$)=!2,)=! '(77$)=! (&!$)*$8('-*!D5! ()!$)8%-(&-! $)! '4-!$)F
'-%'(77$)=!$)'-%"(2!>/:/?@!/.7,%'()'256! '4-!7%,8-&&-&!(77-(%! ',!%-8,"-%!*1%$)=! '4-!D%-(3!8(1&$)=! .-(&1%(D2-!(+'-%F-++-8'&@!

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

,$--./0&!"#$%&$'#"&1*/0&,$--./0&1*/0&,$--./0&

2*+*"&(3*4./0& 5#6*7#"8&

9*&(3*4./0& 9*&5#6*7#"8&

(3*4./0&:*/;.<*/& 9*/&(3*4./0&:*/;.<*/&

=
,=

&

>& !&
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C%,%/4-'%&7$*4%""2/-4)(-E7,(47$"/(0-7$*4)7-B7$G7.7,7%$4%34,G(4+%,%/4-F-,(+!

ff !

9,)"-%&-256! '4-! ),! &2,0$)=! 8,)*$'$,)! *,-&! ),'! 8(1&-! &2,0$)=! ()*6! '4-%-+,%-6! *,-&! ),'! 2-(*! ',! %-8,"-%5! &184! '4('! (+'-% F
-++-8'&!&4,12*!D-!8,)&'()'@!

!

G<A<;<?! P1-1!"%1(D.7.!

G<A<;<?<;! =&-&0!. (&'7%+!
#$%&'!0-!84(%(8'-%$E-*!'(77$)=!&7--*!*1%$)=!'4-!'(77$)=!-7$&,*-!D5!8(2812('$)=!'4-!$)'-%'(77$)=!$)F
'-%"(2!>/:/?!,+!&1D&-^1-)'!'(7&@!:4-!/:/!0(&!("-%(=-*!(8%,&&!ce!&!D$)&@!H%-&-)8-!,+!.,',%!&2,0$)=!0(&!
*-+$)-*!(&!(!&$=)$+$8()'!$)8%-(&-!,+!/:/!(8%,&&!D$)&@!:4$&!0(&!(&&-&&-*!('!'4-!=%,17!2-"-2!D5!+$%&'!),%F
.(2$E$)=!'4-!.,',%!&2,0$)=!8,)*$'$,)!>We !&!'(77$)=?!',!'4-!),) F&2,0$)=!8,)*$'$,)!>ce!&!'(77$)=?!()*!
&1D.$''$)=!'4-!*('(! ',!(!2$)-(%!.$I-*!-++-8'&!.,*-2!$)821*$)=!'4-!+$I-*!+(8',%!'$.-!()*!'4-!%()*,.!
+(8', %!&1DS-8'@!!

G<A<;<?<?! J)#&>)0D!
B-I'6!0-!8(2812('-*!(!%-8,"-%5!$)*-I!D5!&1D'%(8'$)=!'4-!("-%(=-!),%.(2$E-*!/:/!,+!'4-!+$%&'!ce!&!(+'-%!(!
D%-(3!+%,.!'4-!("-%(=-!),%.2$E-*!/:/!,+!'4-!2(&'!ce !&!D-+,%-!(!D%-(3!>#$=1%-!ZFWQ?@!Q!4$=4-%!%-8,"-%5!
$)*-I!$)*$8('-&!.,%-!%-8,"-%5!,+!'(77$)=!&7--*!*1%$)=!'4-!D%-(3@!:4-!%-8,"-%5!$)*-I!0(&!'4-)!&1DF
.$''-*! ',! (!PLVL!0$'4! '4-!+$I-*!+(8',%&!8,)*$'$,)!>&2,0$)=! "&@! ),) F&2,0$)=?! ()*!D%-(3!2-)='4! ',!
&'('$&'$8(225!(&&-&&!'4-!*$++-%-)8-!D-'0--)!'4-!&2,0$)=!()*!),) F&2,0$)=!8,)*$'$,) &@!#1%'4-%6!0-!'%$-*!
',! -&'$.('-! '4-!%-2('$,)&4$7!D-'0--)! .,',%!&2,0$)=! ()*!%-8,"-%5!D56!+$%&'6! -&'$.('$)=! '4-!&2,7-! ,+!
.,',%!&2,0$)=!"$(!2$)-(%!%-=%-&&$,)!+%,.!'4-!/:/u!()*6!&-8,)*6!D5!()(25E$)=!04-'4-%!'4-!&2,7-!,+!.,F
', %!&2,0$)=!0,12*!7%-*$8'!'4-!&2,7-!,+!'4-!%-8,"-%5!$)*-I!(8%,&&!&1DS-8'&@!

G<A<;<A! J).3(-.!1%*!P7.#3..7&%!&4!HOK)07,)%-!;!
We!&!,+!(2'-%)('$)=!'(77$)=!0$'4!'4-! $)*-I!()*!.$**2-!+$)=-% &!8(1&-*!(!&$=)$+$8()'!(.,1)'!,+!.,',%!
&2,0$)=!(8%,&&!(22!7(%'$8$7()'&!>#>T6Tdf?yZTZ@TWZ6!7ge@eec?>#$=1%-!ZFW;?@!#1%'4-%6!'4-%-!0(&!),!&$=)$+F
$8()'! *$++-%-)8-! D-'0--)! '4-! +$%&'! ce! &! ,+! '4-! &2,0$)=! 8,)*$'$,)! ()*! '4-! ce! &! '(77$)=! ,+! '4-! ),) F
&2,0$)=!8,)*$'$,)!>7($%-*! 'F'-&'6! '>cp?ye@iWT67ye@pe?6!$)*$8('$)=! '4('! '4-!7(%'$8$7()'&! *$*! ),'! 1&-! ( !
&7-8$(2!&'%('-=5!',!*$++-%-)'$(225!`7(8-a!'4-!We!&!'(77$)=!'%$(2&@!B-I'6!0-!(&&-&&-*!(+'-%F-++-8'&!()*!7,F
'-)'$(2!%-8,"-%5!+%,.!'(77$)=!$)*18-*!.,',%!&2,0$)=!D5!8,.7(%$)=!'4-!%-8,"-%5!$)*-I!>&--!.-'4,*&?!
D-'0--) !.,',%!&2,0$)=!()*!),) F&2,0$)=!'%$(2&!(&!(!+1)8'$,)!,+!'4-!D%-(3!2-)='4&@!:4-!%-8,"-%5!$)*-I!
$)8%-(&-*! 0$'4! $)8%-(&$)=! D%-(3F2-)='4! (+'-%! We! &! '(77$)=! >.,',%! &2,0$)=! 8,)*$'$,)6!#$=1%-!ZFW96!
=%--)?!04$2-!%-8,"-%5!0(&!.$)$.(2!(+'-%!),) F&2,0$)=!'(77$)=!>#$=1%-!ZFW96!%-*?@!:4$&!0(&!%-+2-8'-*!
D5!(!&$=)$+$8()'!D%-(3!2-)='4!\ !8,)*$'$,)!$)'-%(8'$,)!>#>i6ci@ooo?yi@ooT6!7ye@eeW?@!#1%'4-%!%-=%-&&$,)!
()(25&-&!%-"-(2-*!(!2$)-(%!%-2('$,)&4$7!D-'0--)!'4-!(.,1)'!,+!.,',%!&2,0$)=!()*!'4-!(.,1)'!,+!%-F
8,"-%5!>#$=1%-!ZFWG6!NT!y!e@ff6!7ge@eec?@!#$)(2256!'4-!(.,1)'! ,+!%-8,"-%5!0(&!),'!*-7-)*-)'! ,)! '4-!
(.,1)'!,+!&2,0$)=!7%$,%!',!'4-!D%-(36!(&!'4 -!("-%(=-!$)'-%'(77$)=!$)'-%"(2!$)!'4-!2(&'!ce!&!D-+,%-!'4-!
D%-(3!0(&!&$.$2(%!+,%!(22!D%-(3!2-)='4&!>PLVL6!#>i6di?y!c@edd6!7!y!e@WfW6!#$=1%-!ZFWV?@!

:(3-)!',=-'4-%!'4-!%-&12'&!,+!'4-!+$%&'!-I7-%$.-)'!&4,0!'4('!. ,',%!&2,0$)=!$)*--*!7%,D-&!D-4("$,%(2!
`+('$=(D$2$'5a!$)! ,1%!&1DS-8'&U! /)'-%'(77$)=!$)'-%"(2&!$..-*$('-25! (+'-%! '4-!D%-(3&!0-%-!%-*18-*! *-F
7-)*$)=!,)!'4-!D%-(3 !2-)='4@!R4,%'!D%-(3&!2-*!',!&2,0-%!/:/&!$..-*$('-25!(+'-%!'4-!D%-(3!8,.7(%-*!
',!2,)=-%!D%-(3!2-)='4&@!:4$&!&1==-&'&!'4('!.,',%!&2,0$)=!$&!(!*5)(.$8!7%,8-&&6!04$84!2-(*&!',!'%()F
&$-)'! ()*!%-"-%&$D2-!84()=-&!$)! .,"-.-)'! -I-81'$,) ! '4(' !7-%&$&'!+,%!,)25 !(!&4,%'! '$.-! (+'-%! .,',%!
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C%,%/4-'%&7$*4%""2/-4)(-E7,(47$"/(0-7$*4)7-B7$G7.7,7%$4%34,G(4+%,%/4-F-,(+!

fd !

-I-81'$,)!4(&!+$)$&4-*@!Q**$'$,)(2256!,1%!%-&12'&!&4,0! '4('! '4-!%-2('$,)&4$7!D-'0--)! .,',%!&2,0$)=!
()*!&1D&-^1-)'!%-8,"-%5! $&!(77%,I$.('-25!2$)-(%@!B,'-6!4,0-"-% 6!'4('!-"-)!$)! '4$&!&4,%'!'$.-!+%(.-!
,+! '(77$)=! >We! &?! &,.-! &1DS-8'&! %-(84-*! (! 7-%+,%.()8-! 72('-(1! >$@-@! '4-%-! $&! (! 2$.$'! ',! &2,0$)=?@!
:4-%-+,%-6!-"-)! '4,1=4! '4-!2$)-(%!%-2('$,)&4$7!&-%"-&!(&!(!=,,*!+$%&'! (77%,I$.('$,)6! .,%-!8,.72-I!
.,*-2&!.$=4'!D-!(D2-! ',!D-''-%!8(7'1%-! '4-!+122!*5)(.$8&!,+!.,',%!&2,0$)=@!/)!8,)821&$,)6! '4$&!D-F
4("$,1%(2! -I7-%$.-)'! *-.,)&'%('-& ! '4('! '4-! )-1%(2!7%,8-&&-&!8(1&$)=! .,',%!&2,0$)=! .$=4'!D-! ,DF
&-%"(D2-! $)! '4-! &1D&-^1-)'! D%-(36! &1==-&'$)=! '4('! $)"-&'$=('$)=! '4-&-! `(+'-%F-++-8'&a! 8,12*! 7%,"$*-!
.-84()$&'$8!$)&$=4'&!$)',!.,',%!&2,0$)=!$'&-2+@!

!

#$=1%-!ZFW!>Q?!VI7-%$.-)'(2!&-'17!',!84(%(8'-%$E-!'4-!%-8,"-%5!7-%$,*!>VI7-%$.-)'!c?@!:4-!D%-(3!2-)='4!$&!"(%$-*!>i6!ce6!ci6!
Te6!Ti!,%!We!&?!()*!(!%-8,"-%5!$)*-I!$&!8(2812('-*!D5!&1D'%(8'$)=! '4-!/:/! ,+! '4-!+$%&'!ce!&!7,&'FD%-(3!+%,.! '4-!2(&'!ce!&!7%-F
D%-(3@!Q!2(%=-%!%-8,"-%5!$)*-I!%-+2-8'&!.,%-!%-8,"-%5!*1%$)=!'4-!D%-(3@!:4-!7%,8-*1%-!0(&!*,)-!+,%!D,'4!&2,0$)=!()*!),) F
&2,0$)=!8,)*$'$,)&@!>;?!L,',%!&2,0$)=!*1%$)=!'4-!-I7-%$.-)'6!*-7$8'-*!(&!$)8%-(&$)=!/:/&!*1%$)=!'4-!2,)=! '(77$)=!8,)*$F
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C%,%/4-'%&7$*4%""2/-4)(-E7,(47$"/(0-7$*4)7-B7$G7.7,7%$4%34,G(4+%,%/4-F-,(+!

fo !

'$,)!),%.(2$E-*!', !'4- !&4,%'!'(77$)=!8,)*$'$,) @!>9?!N-8,"-%5!/)*-I!(&! (! +1)8'$,)!,+!D%-(3F2-)='4!+,%!&2,0$)=!>2,)=F'(77$)=6!
=%--)?! ()*! ),) F&2,0$)=! 8,)*$'$,) &! >&4,%'! '(77$)=6! %-*?! &4,0&! '4('! %-8,"-%5! &8(2-&! 0$'4! $)8%-(&$)=! D%-(3! 2-)='4&@! >G?!
Q.,1)'! ,+!%-8,"-%5!72,''-*! (& !( !+1)8'$,)! ,+! '4-! (.,1)'! ,+!&2,0$)=6!%-"-(2$)=! '4('!$)*$"$*1(2&!04,!-I4$D$ '! .,%-!&2, 0 $)=!
*1%$)=!'4-!'(77$)=!%-^1$%-!.,%-!'$.-!+,%!%-8,"-%5!*1%$)=!'4-!D%-(3@!>V?!:4-%-!$&!),!*$++-%-)8-!$)!'4-!/:/!.-(&1%-*!*1%$)=!
'4- !2(&'!ce!&!7%$,%!',!'4-!i6!ce6!ci6!Te6!Ti!()*!We!&!D%-(3&@!:4$&!8,)'%,2!()(25&$&!$)*$8('-&!'4('!'4-!*$++-%-)8-&!$)!'4-!%-8,"-%5!
$)*-I!%-&12'-* !7%-*,.$)()'25!+%,.!84()=-&!$)!'(77$)=!7-%+,%.()8-!.-(&1%-*!$..-*$('-25!(+'-%!&4,%'!"-%&1&!2, ) =!D%-(3&!
%('4-%!'4()!+%,.!'(77$)=!7-%+,%.()8-!D-+,%-!'4-!D%-(3@!G('(!(%-!&4,0)!(&!.-()!xY F!&@- @.@!!!

!

G<A<?! HOK)07,)%-!?!] !HHC!#B1%+).!7%!1(KB1!1%*!/)-1!&.#7((1-7&%.!14-)0!,&-&0!.(&'7%+!

G<A<?<;! =)-B&*. !

G<A<?<;<;! Z10-7#7K1%-.!
/)!(!&-8,)*!-I7-%$.-)'6!0-!8,.D$)-*!'4-!D-4("$,1%(2!7(%(*$=.!0$'4!-2-8'%,-)8-74(2,=%(745!>VV[?!
',!(&&-&&!84()=-&!$)!'4-!(274(!>.1 F%45'4.6!dFcTXE?!()*!D-'(!D()*!>cZFWeXE?6!'0,!$)'%$)&$8!%45'4.&!
,+!&-)&,%$.,',%!8,%'-I@!cf!&1DS-8'&!7(%'$8$7('-*!$)!'4-!VV[!-I7-%$.-)'!>ce!+-.(2-6!.-()!(=-U!Ti@p!xYF!
Z@c6!(22!%$=4'!4()*-*?@!Q22!-I7-%$.-)'(2!7%,',8,2&!0-%-!(77%,"-*!D5!'4-!%-&-(%84!-'4$8&!8,..$''--!,+!
'4-!8()',)!,+!K1%$84!>MVMFKX!TecZFeTZT?!()*!&1DS-8'&!=("-!$)+,%.-*!8,)&-)'!',!'4-!&'1*5@ !

G<A<?<;<?! @)B1>7&301(!K101*7+,!
R$.$2(%!', !-I7-%$.-)'!c 6!&1DS-8'&!7-%+,%.-*!&2,0$)=!>We!&!'(77$)=?!()*!),) F&2,0$)=!'%$(2&!>ce!&!'(7F
7$)=?!+,22,0-*!D5!(!We!&!D%-(3@!:4-!'(77$)=!0(&!7-%+,%.-*!0$'4!+,1%!+$)=-%&!>$)*-I6!.$**2-6!%$)=!()*!
2$''2-!+$)=-%&?!,+!'4-!2-+'!4()*!()*!&1DS-8'&!0-%-!$)&'%18'-*! ',!%-7-'$'$"-25!7-%+,%.!(!7%-F*-+$)-*!&-F
^1-)8-!>Z FcFWFTFZu!cy2$''2-6!Ty%$)=6!Wy.$**2-!()*!Zy$)*-I!+$)=-%?!(&!^1$8325!()*!(881%('-25!(&!7,&&$D2-@!
:0-2"-!'%$(2&!0-%-!7-%+,%.-*!7-%!8,)*$'$,)!2-(*$)=!',!TZ!'%$(2&!$)!','(2@!:4-!,%*-%!,+!'%$(2&!0(&!7&-1F
*, F%()*,.$E-*@!VV[!0(&!(8^1$%-*!*1%$)=!'4-!04,2-!-I7-%$.-)'@ !

G<A<?<;<A! HHC!1#R37.7-7&%!
R$)8-!VV[!.-(&1%-.-)'&!*1%$)=!,)=,$)=!'(77$)=!(%-!&1&8-7'$D2-!',!),) F)-1%(2!.,"-.-)'! (%'-+(8'&!
(22!()(25&-&!0-%-!7-%+,%.-*!+,%!*('(!*1%$)=!'4-!D%-(36!$@-@!04-)!&1DS-8'&!0-%-!%-&'$)=@!VV[!0(&!(8F
^1$%-*!0$'4!(!cTdF84())-2!X5*%,9-2![-,*-&$8!R-)&,%!B-'!>[RB?!1&$)=!Q=YQ=92!-2-8'%,*-&!7%,"$*-*!
D5!V2-8'%$8(2![-,*-&$8&!>V[/6!V1=-)-!\%-=,)6!mRQ?@!:4$&!&5&'-.!1&-&!'4-!"-%'-I!>9E?!-2-8'%,*-!(&!( !
745&$8(2! %-+-%-)8-@! VV[! %-8,%*$)=&6! -2-8'%,,812,=%(.&! +,%! 4,%$E,)'(2! ()*! "-%'$8(2! -5-! .,"-.-)'&!
%-&7-8'$"-256!()*!()!-2-8'%,.5,=%(.!+,%!'4-!.1&812(%!),$&-!(&&,8$('-*!0$'4!&0(22,0$)=!0-%-!%-8,%*F
-*!$)!7(%(22-2!0$'4! (!&(.72$)=!+%-^1-)85! ,+!ceee!XE@!G1%$)=!( 8^1$&$'$,)!&1DS-8'&!&('! $)! (! *$.25!2$'!
%,,.!$)!+%,)'!,+!(!8,.71'-%!&8%--)!()*!7-%+,%.-*! '4- !+$)=-%!'(77$)=!'(&3!*-&8%$D-*!(D,"-@!

G<A<?<;<G! HHC!K0)K0&#)..7%+!
:4-!()(25&$&!,+!'4-!VV[!*('(!0(&!7-%+,%.-*!,++2$)-! 1&$)=!VV[PQ; !>G-2,%.-!t!L(3-$=6!TeeZ?@!VV[!
&$=)(2&!0-%-!D()*7(&&!+$2'-%-*!,++F2$)-!>WFWe!XE?!()*!7%,8-&&-*!1&$)=!$)*-7-)*-)'!8,.7,)-)'!()(25F
&$&!>/9Q?!+,%!'4-!%-.,"(2!,+!,812(%!()*!.1&812(%!(%'-+(8'&@!Q+'-%!/9Q!*-8,.7,&$'$,)!'4-! (%'-+(8'!/9&!
0-%-!(1',.('$8(225!*-'-8'-*!D5!8 ,%%-2('$)=!'4-$%!7,0-%!'$.-F8,1%&-&!0$'4!'4-!7,0-%!'$.-!8,1%&-&!,+!
'4-! -2-8'%$8!%-+-%-)8-!&$=)(2&!>4,%$E,)'(2! ()*! "-%'$8(2!-2-8'%,,812,=%(.&!()*! -2-8'%,.5,=%(.?@!:4-!
*('(!0(&!*,0) F&(.72-*!',!Tee!XE!()*!%- F%-+-%-)8-*!',!'4-!8,..,)!("-%(=-! >P$1!-'!(2@6!Teci?!',! %-F
.,"-!'4-!D$(&!',0(%*&!'4-!745&$8(2!%-+-%-)8-!&$'-@!
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C%,%/4-'%&7$*4%""2/-4)(-E7,(47$"/(0-7$*4)7-B7$G7.7,7%$4%34,G(4+%,%/4-F-,(+!

de!

G<A<?<;<M! P1-1!1%1(D.7.!
;-4("$,1%(2!*('(!0-%-!()(25&-*!(&!*-&8%$D-*!+,%!-I7-%$.-)'!c!>G('(!Q)(25&$&6!L,',%!R2,0$)=?@!

:4-!7%-7%,8-&&-*!VV[!*('(! 0-%-!()(25&-*!+,%!'4- !We!&!D%-(3&!(+'-%!'(77$)=@!#,%!-(84!&1DS-8'!'4-!*('(!
0(&!+$2'-%-*!$)!'4-!(274(!>dFcZ!XE?!()*!D-'(!>ciFWe!XE?!D()*&6!%45'4.&!04$84!(%-!82(&&$8(225!(&&,8$('F
-*!0$'4!&-)&,%$.,',%!+1)8'$,)! >94-5)-!t!94-5)-6!TecW?@!:4-)!'4-!*('(!0(&!%-8'$+$-*!()*!&.,,'4-*!
0$'4! (!&2$*$)=! ("-%(=-!+$2'-%!>2-)='4! c!&6! ),! ,"-%2(7?! ',! -&'$.('-! '4-! (.72$'1*-! ,"-%! '$. -@!X-%-!0-!
+,81&-*!,)!()(25&$)=!'4-!'$.-!8,1%&-!,+!-2-8'%,*-!9Z6!04$84!,"-%2$-&!'4-!&-)&,%$.,',%!8,%'-I!8,)'%( F
2('-%(2! ',! '4-! '(77$)=!4()*@!:4-!%-8,"-%5!'$.-!8,1%&-!0(&!D$))-*!$)',!+,1%!i !&!-7,84&!>T@iFf@i6!f@iF
cT@i6!cT@iFcf@i!()*!cf@iFTT@i!&?6!()*!'4-!.-()!(.72$'1*-!7-%!D2,83!0(&!*-'-%.$)-*@!:4-!(.72$'1*-!*('(!
,+!-(84!+%-^1-)85!0(&!'4-)!&1DS-8'-*!',!(!2$)-(%!.$I-*!-++-8'&!.,*-2!0$'4!'4-!+$I-*!%-7-('-*!+(8',%&!
8,)*$'$,)!>2,)=!"&@!&4,%'!'(77$)=?!()*!'$.-!>T@iFf@i6!f@iFcT@i6!cT@iFcf@i!()*!cf@iFTT@i!&?!()*!'4-!%()*,.!
+(8',%!&1DS-8'@!

G<A<?<?! J).3(-.!1%*!P7.#3..7&%!&4!HOK)07,)%-!?!
R$)8-!0-! ,D&-%"-*!$)!'4-!+$%&'!-I7-%$.-)'!'4('!.,',%!&2,0$)=!2-(*&!',!7-%&$&'-)'!(+'-% F-++-8'&!'4(' !(%-!
.,&'!7%,),1)8-*!*1%$)=!'4- !-(%25!7(%'!,+!'4-!D%-(36!0-!.-(&1%-*!VV[!',!$*-)'$+5!7,'-)'$(2!-2-8'%,F
745&$,2,=$8(2!&$=)('1%-&!%-2('-*!',!.,',%!&2,0$)=@!C-!'4-%-+,%-!(&&-&&-*!'4-!*$++-%-)8-!$)!(274(!>dF
cTXE?!()*!D-'(!7,0-%!,"-%!.,',%!(%-(&!8,)'%(2('-%(2!',! '4-!'(77$)=!4()*!>-2-8'%,*-!9W?!*1% $)=!'4-!
%-&'! D%-(3! +,22,0$)=! -$'4-%! '4-! .,',%! &2,0$)=! 8,)*$'$,)! >We! &! ,+! &-^1-)'$(2! '(77$)=?! ,%! '4-! ),)F
&2,0$)=!8,)*$'$,)!>ce!&!,+!&-^1-)'$(2!'(77$)=?!>#$=1%-!ZFT?@!R$.$2(%!',!-I7-%$.-)'!c6!0-!+,1)*!(!&$=)$+F
$8()'!$)8%-(&-!$)!/:/!*1%$)=!'4-!.,',%!&2,0$)=!8,)*$'$,)!>#>T6cp?y!TW@if6!7ge@eecu!#$=1%-!ZFZQ?@!!

:4-!VV[! ()(25&$&!%-"-(2-*! '4('! $)!D,'4! '4-!&2,0$)=! ()*! ),) F&2,0$)=!8,)*$'$,) &6! (274(F7,0-%!0(&!
&1D&'()'$(225! &177%-&&-*! $..-*$('-25! (+'-%! '(77$)=! ()*! ^1$8325! %-8,"-%-*! 0$'4$)! '4-! +$%&'! '0,! &-F
8,)*&@!X,0-"-%6!(+'-%!'4$&!$)$'$(2!-"-)'F%-2('-*!&5)84%,)$E('$,)6!(274(!7,0-%!$)8%-(&-*!.,%-!^1$8325!
+,%!'4-!),) F&2,0$)=!8,)*$'$,)!'4()!+,%!'4-!.,',%!&2,0$)=!8,)*$'$,)!> #$=1%-!ZFZ;?@!!

:,!+1%'4-%!^1()'$+5!'4$&!*$++-%-)'$(2!%-8,"-%5!7%,8-&&!0-!("-%(=-*!(274(F7,0-%!$)',!+,1%!'$.-!D$)&!,+!
i! &! +,%! &'('$&'$8(2! ()(25&$&! >#$=1%-!ZFZ9! 2-+'?@! C-! +,1)*!(! &$=)$+$8()'! .($)! -++-8'! ,+! 8,)*$'$,)!
>#>c6cp?ycZ@dpd67ye@eec?!()*!'$.-!>#>W6cp?yW@oTW67ye@eTd?6!()*!(!&$=)$+$8()'!8,)*$'$,)!|! '$.-!$)'-%(8F
'$,)!>#>W6cp?yW@WdZ67ye@eZZ?@!H,&'F4,8!8,.7(%$&,)&!%-"-(2-*!'4('!(274( F7,0-%!0(&!&$=)$+$8()'25!2,0F
-%!*1%$)=! '4-!+$%&'! '4%--! '$.-!D$)&!>T@iFcf@i!&?! ,+! '4-!%-&'!D%-(3!>PRG6!7ge@ei?6!04$84!$)*$8('-&! '4('!
(274(F7,0-%!%-8,"-%-*! .,%-! ^1$8325! (+'-%! '4-! ),) F&2,0$)=! '(77$)=!8,)*$'$,)! >ce !&?! '4()! (+'-%! '4-!
&2,0$)=!8,)*$'$,)!>We!&?@!!

C-!7-%+,%.-*!()(2,=,1&!()(25&-&!+,%!'4-!D-'(!D( )*!()*!+,1)*!'4('! $'!&4,0&!(!*$++-%-)'!'$.-!8,1%&-!
,+!%-8,"-%5!>#$=1%-!ZFZG?@!!/)!'4-!D-'(!D()*!'4-!$)$'$(2!&5)84%,)$E('$,)!$&!.184!&'%,)=-%!$)!'4-!),) F
&2,0$)=!'4()!'4-!&2,0$)=!8,)*$'$,)6!D1'!&$.$2(%!(.72$'1*-! 2-"-2&!(%-!%-(84-*!%-2('$"-25!^1$8325!>gd!&?@!
:4$&!0(&!%-+2-8'-*!D5!(!&$=)$+$8()'!'$.-!\ !+%-^1-)85!$)'-%(8'$,)!>#>W6cp?yZ@eec6!7ye@eTf?6!4,0-"-%6!'4-!
.($)! -++-8'&! 0-%-! ),'! &$=)$+$8()'! >:$.-6! #>W6cp?yT@dTo6! 7ye@efTu! 9,)*$'$,)! #>c6cp?yT@fWi6! 7ye@ccd?@!
H,&'F4,8!'-&'&!>PRG6!7ge@ei?!%-"-(2-*!(!&$=)$+$8()'!*$++-%-)8-!D-'0--)!'4-!&2,0$)=! ()* !),) F&2,0$)=!
8,)*$'$,) &!,)25!*1%$)=!'4-!+$%&'!'$.-!D$)!>T@iFf@i&?!>#$=1%-!ZFZ9!%$=4'?@!

!
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dc!

!

#$=1%-!ZFZ!N-&12'&! ,+! '4-!VV[! -I7-%$.-)'@!>Q?!L,',%!&2,0$)=!*1%$)=! '4-!D-4("$,1%(2! '(&3!>D21-! *,'&?! ),%.(2$E-*! ',!'4-!
),) F&2,0$)=!8,)*$'$,)!>,%()=-!2$)-?@!>;6!G?!L-()!Q274(!>dFcZ!XE?!()*!;-'(!D()*!>ci FWe!XE?!(.72$'1*-6!%-&7-8'$"-256!.-(&F
1%-*!$)!'4-!D%-(3!(+'-%!&2,0$)=!>=%--)?!()*!),)F&2,0$)=!8,)*$'$,)&!>%-*?@!G,''-*!"-%'$8(2!2$)-&!$)*$8('-!-7,84&!:cF:Z!04$84!
0-%-!&1D&-^1-)'25!()(25E-*!$)!+1%'4-%!*-'($2@!>9?!Q.72$'1*-&!,+!(274(!>2-+'?!()*!D-'(!D()*&!>%$=4'?!("-%(=-*!+,%!+,1%!*$++-%F
-)'!-7,84&!*1%$)=! '4-!D%-(3!>:cU!T@iFf@i&6!:TU!f@iFcT@i6&!:WU!cT@iFcf@i&6!:ZU!cf@iFTT@i&?@!~7ge@ei6!V%%,%!D(%&!$)*$8('-!.-()!xY F!
&@-@.@!

!

/'! '4-%-+,%-!&--.&! '4('!(274(!()*!D-'(!D()*&!D,'4!(%-!.,*12('-*!D5!.,',%!&2,0$)=6!4,0-"-% 6!'4-5!
&4,0! *$++-%-)'! '-.7,%(2! *5)(.$8&@! /'! $&! 3),0)! '4('! D,'4! (274(! ()*! D-'(! *-&5)84%,)$E-! *1%$)=!
.,"-.-)'! -I-81'$,)! ()*! &5)84%,)$E-! 04-)! -I-81'$,)! &',7&@! :4$&! -"-)' F%-2('-*! &5)84%,)$E('$,)!
(+'-%! .,"-.-)'! -I-81'$,)! '57$8(225! ,881%&!0$'4$)!T!&-8,)*&! >94-5)-! t! 94-5)-6!TecW?@! /)! '4-!D-'(!
D()*!'4-!&5)84%,)$E('$,)!(**$'$,)(225!2-(*&!',!(!D-'(!%-D,1)*!>$@-@!D-'(!7,0-%!-I8--*&!D(&-2$)-!2-"F
-2&?@!\1%!*('(!&4,0!'0,!'57-&!,+!84()=-&!$)",2"-*!$)!.,',%!&2,0$)=@!#$%&'6!.,',%!&2,0$)=!2-(*&!',!(!
%-*18'$,)! ,+! '4-! D-'(! %-D,1)*@! R-8,)*6! (274(! 7,0-%! $&! &177%-&&-*!+,%! (! 2,)=-%! *1%('$,)!(+'-%! '4-!
.,',%!&2,0$)=!8,)*$'$,)@!/)!(!%-8-)'!&'1*5!;%$)3.()!-'!(2@!>TecZ?!&1==-&'-*!'4('!(274(!()*!D-'(!,&F
8$22('$,)&!8,12*!&-%"-!*$++-%-)'!7%,8-&&-&@!R7-8$+$8(225!'4-5!&1==-&'!'4('!(!D-'(!D()*! %-*18'$,)!8,12*!
*$%-8'25!%-+2-8'!*$&$)4$D$'$,)!,+!)-1%,)(2!7,712('$,)&!$)",2"-*!$)!8,.71'('$,)!,+!.,"-.-)'!7(%(.-F
'-%&6!04-%-(&!84()=-&!$)!'4-! (274(!D()*!.-*$('-&!'4-!(22,8('$,)!,+!8,.71'('$,)(2!%-&,1%8-&!D5!*$&F
-)=(=$)=!'(&3 F$%%-2-"()'!8,%'$8(2!%-=$,)&!>;%$)3.()6!R',236!G$S3-%.()6!*-!P()=-6!t!:,)$6!TecZ?@!Q**$F
'$,)(225! $'! 0(&! %-8-)'25! 7%,7,&-*! '4('! ()! $)8%-(&-! $)! (274(F,&8$22('$,)! %-+2-8'&! =('$)=FD5F$)4$D$'$,)!
>]-)&-)!t!L(E(4-%$6!Tece?@!R7-8$+$8(2256!]-)&-)! -'!(2@!>Tece?!&1==-&'-*! '4('!74(&-&!,+!'4-!(274(!8582-!
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dT!

(%-! %-&7,)&$D2-! +,%! 712&-*! $)4$D$'$,)! >$@-@! '4-5! &41'*,0)! =(..(! (8'$"$'5! 04$84! %-+2-8'&! 2,8(2! 7%,F
8-&&$)=!>L(E(4-%$!t!]-)&-)6!Tece?!()*!'4('!$)8%-(&$)=!(274(!7,0-%!%-+2-8'&!()!$)8%-(&-!$)!'4-! .(=)$F
'1*-!,+!'4$&!$)4$D$',%5!8582-@!

C$'4! %-&7-8'!',!,1%!-I7-%$.-)'!'4$&!0,12*!&1==-&'!'4('!)-1%(2!%-&,1%8-&!(%-!2-&&!%(7$*25!*$&F-)=(=-*!
(+'-%! .,',%!&2,0$)=! '4()! (+'-%! ),) F&2,0$)=! '(77$)=@! :4$&! $&! %-+2-8'-*! D5! D,'4! (! 2,0-%Y(D&-)'! D-'(!
%-D,1)* 6!04$84!.$=4'!$)*$8('-! '4('! '4-!&2,0$)=!8,)*$'$,)!%-^1$ %-*!(!&'%,)=-%!$)",2"-.-)'! ,+!)-1F
%,)(2!7,712('$,)&!&7-8$+$8(225!8,)'%,22$)=!&-)&,%$.,',%!(&7-8'&6!()* !D5!(!&2,0-%!%-8,"-%5!,+!'4-!(274(!
%45'4.6!04$84!&1==-&'&!'4('!'4-!&2,0$)=!'(77$)=!8,)*$'$,)! (2&,!-)=(=-*!.,%-!`),) F.,',%a!8,.71F
'('$,)(2!%-&,1%8-&!>-@=@!%-2('-*! ',! (''-)'$,)?@!;,'4! ,&8$22(',%5!.(%3-%&! '4-%-+,%-!&1==-&'! '4('! .,',%!
8,%'-I!$&!:%1%'8%?%)*:!(+'-%!.,',%!&2,0$)=6!(!+$)*$)=!'4('!$&!8,1)'-%$)'1$'$"-!',!'4-!$*-(!'4('!'4-!4$=4!
(8'$"$'5!,+!.,',%!8,%'-I!.$=4'!D-!*$%-8'25!%-2('-*!',! .($)'($)$)=!(!+(&'!'(7 7$)=!&7--*! >]<)83-!-'!(2@6!
TeeZ?@!X,0-"-%6!$'!$&!&'$22!1)82-(%!04-'4-%!*-&5)84%,)$E('$,)!,+!'4-!(274(!()*!D-'(!D()*!$&!8(1&(225!
%-2('-*! ',!$)4$D$'$,)!()*!04-'4-%!'4-! .-(&1%-*!&$=)(2&!&7-8$+$8(225!%-+2-8'! .,',%!8,%'-I!(8'$"$'5!>,%!
(2&,!$)821*-!,'4-%!)-1%(2!&,1%8-&?@!C-!'4-%-+,%-!1&-*!:LR!',!.,%-!&7-8$+$8(225!7%,D-!'4-!(8'$"$'5!,+!
[Q;Q-%=$8!$)4$D$',%5!8$%81$'&!$)!.,',%!8,%'-I@!

G<A<A! HOK)07,)%-!A!] !I:5:X!"(-)01-7&%.!&4!7%B7/7-&0D!#70#37-.!7%!=;!14-)0!,&-&0!.(&'7%+!

G<A<A<;! =)-B&*. !

G<A<A<;<;! Z10-7#7K1%-.!
/)! '4-! '4$%*! -I7-%$.-)'! 0-! 8,.D$)-*! '4-! D-4("$,1%(2! 7(%(*$=.! 0$'4! :LR! 1&$)=! (! &4,%' F$)'-%"(2!
$)'%(8,%'$8(2! $)4$D$'$,)!7%,',8,2! >M1S$%($! -'! (2@6! cooW?@! cW! &1DS-8'&! 7(%'$8$7('-*! $)! '4-! -I7-%$.-)'! >Z!
+-.(2-6!.-()!(=-U!TZ@d!xYF!T@i6!(22!%$=4'!4()*-*?!,"-%!'0,!&- &&$,)&@!Q22!-I7-%$.-)'(2!7%,',8,2&!0-%-!
(77%,"-*!D5!'4-!%-&-(%84!-'4$8&!8,..$''--!,+!'4-!8()',)!,+!K1%$84!>MVM FKX!TecZFeTZT?!()*!&1DS-8'&!
=("-!$)+,%.-*!8,)&-)'!',!'4-!&'1*5@ !

G<A<A<;<?! @)B1>7&301(!K101*7+,!
:4-!D-4("$,1%(2!7(%(*$=.!8,)&$&'-*! ,+!&-^1-)'$(2! '(77$)=!0$'4 !+,1%!+$)=-%&!,+! '4-!%$=4'!4()*@!:4-!
&-^1-)8-!0(&!e FcFWFTFe!>ey'41.D6!cy$)*-I6!Ty.$**2-!()*!Wy%$)=!+$)=-%?@!Q=($)6!0-!8,.7(%-*!&2,0F
$)=!>Ze!&!,+!'(77$)=?!()*!),) F&2,0$)=!>ce!&!,+!'(77$)=?!8,)*$'$,)&6!-(84!+,22,0-*!D5!(!Ze!&!D%-(3@!:4-!
'0,!8,)*$'$,)&!0-%-!&7 2$'!$)',! '0,!&-&&$,)&!,)! '0,!8,)&-81'$"-!*(5&!>8,1)'-% FD(2()8-*!(8%,&&!&1DF
S-8'&?!0$'4!cT!'%$(2&!-(84@!

G<A<A<;<A! 9=I!K0&-&#&(!
C-!(&&-&&-*![Q;Q-%=$8!$)4$D$'$,)!$)!'4-!7%$.(%5!.,',%!8,%'-I!D5!1&$)=!(!&4,%'F$)'-%"(2!$)'%(8,%'$8(2!
$)4$D$'$,)! :LR! 7%,',8,2! >M1S$%($! -'! (2@6!cooW?@! /)!&4,%'6!R/9/!$&! .-(&1%-*!0$'4! (! *,1D2-!712&-!>GH?!
:LR! 7%,',8,2! 04-%-! (! &1D'4%-&4,2*! 8,)*$'$,)$)=! &'$.121&! >9R?! $&! (772$-*! &4,%'25! >T! .&?! D-+,%-! (!
&17%('4%-&4,2*!'-&'!&'$.121&!>:R?@!:57$8(2256!'4-!(.72$'1*-!,+!.,',%!-",3-*!7,'-)'$(2&!>LVH?!$&!('F
'-)1('- * !04-)!'4-!9Rx:R!8,)*$'$,)!$&!8,.7(%-*!',!'4-!:R!8,)*$'$,)!,)25@!:4$&!%-*18'$,)!4(&!D--)!
2$)3-*!',! '4-!(8'$"$'5!,+![Q;QQ F-%=$8!$)4$D$',%5!8$%81$'&!>C-%4(4)6!M1)-&846!B,(84'(%6!;-)-83-6!t!
92(&&-)6!coooDu!K$-.())6!Pj))-83-%6!R'-$)4,++6!t!H(121&6!coop?@!Q)!$)*-I!,+!$)4$D$'$,)!8()!'4-%-+,%-!
D-!8(2812('-*!D5!8,.7(%$)=!'4-!LVH!(.72$'1*-!(+'-%!'4-!9Rx:R!', !'4-!(.72$'1*- !$)*18-*!D5!(!&$)=2-!
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dW!

712&-!>:Ru!/)4$D$'$,)!y!cF>9Rx:R?Y:R?@!R$)8-!R/9/!.-(&1%-.-)'&!(%-!.,&'!%-2$(D2-!*1%$)=!%-&'6!$'!0(&!
(&&-&&-*!*1%$)=!'4-!D%-(3&!(+'-%!'(77$)=@!!

:LR!0(&!7-%+,%.-*!0$'4!(!+$=1%-F,+F-$=4'!8,$2!8,))-8'-*! ',! '0,!L(=&'$.!;$ FR'$.T!&'$.12(',%&!()*!
- 2-8'%,.5,=%(745! 0(&! .-(&1%-*! +%,.! '4-! +$%&'! *,%&(2! $)'-%,&&-1&! >#G/?! ()*! '4-! (D*18',%! 7,22$8$&!
D%-"$&!>QH;?!.1&82-&@!H%$,%!',!'4-!-I7-%$.-)'!'4-!4,'!&7,'!,+!'4-!#G/!.1&82-!0(&!*-'-%.$)-*@!B-1F
%,)("$=('$,)!>;%($)&$=4'6!N,=1-!N-&-(%84?!0(&!1&-*!',!-)&1%-!(!8,)&'()'!8,$2!7,&$'$,)!*1%$)=!'4-!%-&'!
,+! '4-! -I7-%$.-)'@!N-&'! .,', %! '4%-&4,2*!>NL:?!0(&! '4-)! *-+$)-*! (&! '4-!2,0-&'!&'$.121&!$)'-)&$'5!
-2$8$'$)=!LVH&6!04$84!0-%-!2(%=-%!'4-)!ie!1J!$)!('!2-(&'!+$"-!,1'!,+!'-)!'%$(2&@!:4-!:R!0(&!&-'!',!cWes!
,+!NL:@!#,%!R/9/! '4-!$)'-%&'$.121&!$)'-%"(2!0(&!&-'! ',!T!.&!()*! '4-!$)'-)&$'5!,+! '4- !9R!0(&!84,&-)!
&184! '4('!$'!%-*18-*!LVH!(.72$'1*-!%-2('$"-! ',! '4-! :R!8,)*$'$,)!D5! (77%,I$.('-25! ies@! \)8-! '4-!
&'$.12('$,)! 7(%(.-'-%&! 0-%-! &-'6! (! HNV! .-(&1%-.-)'! 8,)&$&'$)=! ,+! p! D2,83&! ,+! p! &'$.12('$,)&! >W!
9Rx:R!()*!W!:R6!S$''-%-*!$)'-%!&'$.121&!$)'-%"(2!hy!Z!&?!0(&!8,)*18'-* !7%$,%!',!'4-!D-4("$,1%(2!-I7-%F
$.-)'@!G1%$)=!'4-!'(77$)=!-I7-%$.-)'6!:LR!0(&!(772$-*!*1%$)=!'4-!Ze !&!D%-(3!&,!'4('!W!9Rx:R!()*!W!
:R!0-%-!.-(&1%-*!D-'0--)!&-8,)* &!W@i!()*!WW@i!$)!7&-1*,F%()*,.$E-*!,%*-%@!Q+'-%!'4-!'(77$)=!-IF
7-%$.-)'!(!H\R :!.-(&1%-.-)'!0(&!7-%+,%.-* 6!04$84!(=($)! 8,)&$&'-*!,+!p!D2,83&!,+!p!&'$.12('$,)& !
>W!9Rx:R!()*!W!:R?@!!

G<A<A<;<G! P1-1!1%1(D.7.!
;-4("$,1%(2!*('(!0-%-!()(25&-*!(&!*-&8%$D-*!+,%!-I7-%$.-)'!c!>G('(!Q)(25&$&6!L,',%!R2,0$)=?@!

Q22!()(25&-&!+,81&-*!,)!#G/!.1&82-! -++-8'&!&$)8-!$'!0(&!1&-*! ',!*-+$)- !'4- !4,'&7,'! ()*!NL:@!;(83F
=%,1)*!VL[!0(&!^1()'$+$-*!D5!'(3$)=!'4-!%,,'!.-()!&^1(%-!,+!'4-!VL[!&$=)(2!D-'0--)!ce!()*!cce !.&!
D-+,%-!:LR@!:%$(2&!0$'4!D(83=%,1)*!VL[!(D,"-!e@c!.J!0-%-!%-.,"-*@!#,%!-(84!7(%'$8$7()'6! .-()!
()*!&'()*(%*!*-"$ ('$,)! ,+! '4-!D(83=%,1)*!VL[!0(&!8(2812('-*!+,%! :R! ()*!9Rx:R! '%$(2&!&-7(%('-25 6!
()*!'%$(2&!0$'4!(!D(83=%,1)*!VL[!h!.-()xT@i!&'()*(%*!*-"$('$,)&!0-%-!-I821*-*!+%,.!+1%'4-%!()(2F
5&$&@!G1%$)=!(22!:LR!.-(&1%-.-)'&!LVH!&$E-!0(&!*-'-%.$)-*!(&!'4-!7-(3F', F7-(3!(.72 $'1*-@!LVH&!
0-%-!8,)&$*-%-*!,1'2$-%&!()*!-I821*-*!+%,.!'4-!()(25&$&!$+!'4-5!0-%-!=%-('-%!'4()!OWxc@i|!>OWFOc?!,%!
&.(22-%!'4()!Oc Fc@i|!>OWFOc?6!04-%-!Oc!()*!OW!(%-!-^1(2!',!'4-!+$%&'!()*!'4$%*!^1(%'$2-&6!%-&7-8'$"-25!
>_@!K4()=!-'!(2@6!TecZ?@!R/9/!0(&!'4-)!8(2812('-*!(88,%*$)=!',!'4-!+,22,0$)=!+,%.12(U!/)4$D$'$,)!y!>cF
>9Rx:RY:R??@!

/)4$D$'$,)!0(&!8(2812('-*!&-7(%('-25!+,%!'4-!HNV!()*!H \R:!.-(&1%-.-)'& 6!(&!0-22!(&!+,%!'4%--!'$.-!
7,$)'&!*1%$)=!'4-!D%-(3!>:c6:T6:W?@!/.7,%'()'25!:c6!:T!()*!:W!8,%%-&7,)*!',!'4-!+$%&'6!&-8,)*!,%!'4$%*!
9Rx:R!712&-!$)! '4-!D%-(3!),%.(2$E-*! ',! '4-! ("-%(=-! :R!8(2812('-*! (8%,&&! '4-!D%-(3@!:4-!*('(!0-%-!
'4-)!&1DS-8'-*!',!(!PLVL!0$'4!'4-!+$I-*!+(8',%&!8,)*$'$,)!>&2,0$)=!"&@!),) F&2,0$)=?!()*!'$.-!>H%-6!
:c6!:T6!:W6!H,&'?6!()*!'4-!%()*,.!+(8',%!&1DS-8'@!!

G<A<A<?! J).3(-.!1%*!P7.#3..7&%!HOK)07,)%-!A!!
R$)8-!0-!+,1)*!(!&$=)$+$8()'!*$++-%-)8-!$)!(274(!()*!D-'(!7,0-%!('!'4-!-2-8'%,*-!,"-%25$)=!Lc 6!04$84!
&1==-&'&!'4('!'4-!7%$.(%5!.,',%!8,%'-I!.$=4'!D-!*$& F$)4$D$'-*!(+'-%!&2,0$)=!$)*18$)=!.,',%!'(77$)=6!
0-!.-(&1%-*!'4-!(8'$"$'5!,+![Q;Q Q!8$%81$'&!D5!(7725$)=!(!:LR!R/9/!7%,',8,2!*1%$)=!'4-!%-&'!D%-(3&!
+,22,0$)=!-$'4-%!'4-!.,',%!&2,0$)=!>We!&!&-^1-)'$(2!+$)=-%!'(77$)=?!,%!),)F&2,0$)=!'(77$)=!8,)*$'$,)!
>ce!&!&-^1-)'$(2!+$)=-%!'(77$)=?@!Q=($)!'4-%-!0(&!(!&$=)$+$8()'!$)8%-(&-!$)!'4-!/:/!*1%$)=!'4-!&2,0$)=!
8,)*$'$,)!>#>W6Wp?yZT@oZ6!7ge@eecu!#$=1%-!ZFi Q?@!V"-)!'4,1=4!0-!.-(&1%-*!&2,0$)=!()*!),) F&2,0$)=!
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C%,%/4-'%&7$*4%""2/-4)(-E7,(47$"/(0-7$*4)7-B7$G7.7,7%$4%34,G(4+%,%/4-F-,(+!

dZ!

8,)*$'$,)&!,)!'0,!*$++-%-)'!*(5& 6!'4- !+$%&'!D$)&!0-%-!),'!&$=)$+$8()'25!*$++-%-)'!(8%,&&!&-&&$,)&!>7($%-*!
' F'-&'! '>cT?yc@WeW6!7ye@Tcf?@!Q**$'$,)(2256!+,%!D,'4!&-&&$,)&!NL:6!9R! ()*! :R!0(&!&$.$2(%!>:(D2-! ZFc?6!
()*!.,%-!$.7,%'()'25 6!R/9/!HNV!.-(&1%-.-)'&!0-%-!('! '4-!&(.-!2-"-2!(8%,&&!&-&&$,)&!>#$=1%-!ZFi ;6!
H%-?@! 9,.7(%$&,)! ,+! $)4$D$'$,)! D-+,%-! >HNV?! ()*! (+'-%! >H\R:?! '4-! D-4("$,1%(2! 7(%(*$=.! %-"-(2-*!
,)25!(!.$)$.(2!*-8%-(&-!$)!$)4$D$'$,)!,"-%!'4-!8,1%&-!,+!'4-!-I7-%$.-)'6!04$84!*$*!),'!*$++-%!(8%,&&!
8,)*$'$,)&!> #$=1%-!ZFi ;6!H%-6!H,&'?@!Q&&-&&.-)'!,+!'4-!*$++-%-)'!'$.-!7,$)'&!*1%$)=!'4-!D%-(3!>$@-@!:c6!
:T6!:W6!8,%%-&7,)*$)=!',!+$%&'6!&-8,)*!()*!'4$%*!9R?!%-"-(2-*!'4('!R/9/!0(&!&'%,)=25!*-8%-(&-*!$..-F
*$('-25! (+'-%! '4-! .,',%! &2,0$)=! 8,)*$'$,)! D1'! %-'1%)-*! D(83! ',! D(&-2$)-! 0$'4$)! '4- ! 8,1%&-! ,+! '4-!
D%-(3!>#$=1%-!ZFi ;6!:c!=%--)?@!:4-!),) F&2,0$)=!8,)*$'$,)!,)!'4-!,'4-%!4()*!,)25!*-8%-(&-*!&2$=4'25!
()*!%-8,"-%-*!(2.,&'!$..-*$('-25!(+'-%!'(77$)=!> #$=1%-!ZFi ;6!:c!%-*?@!;,'4!8,)*$'$,)&!%-(84-*!)-(%F
25!$*-)'$8(2!2-"-2&!('!'4-!-)*!,+!'4-!D%-(3!>#$=1%-!ZFi ;6!:W?@!:4$&!0(&!%-+2-8'-*!$)!(!&$=)$+$8()'!8,)*$F
'$,)! \! '$.-! $)'-%(8'$,)! >#>Z6cT?yi@ifW6! 7ye@eeo?@! Q**$'$,)(225! 0-! +,1)*! (! .($)! -++-8'! ,+! '$.-!
>#>Z6cT?yW@oeZ6!7ye@eW?6!D1'!),'!,+!=%,17!>#>c6cT?ye@WTT6!7ye@id?@!

!

!

#$=1%-!ZFi !N-&12'&! ,+! '4-!R/9/! -I7-%$.-)'@!>Q?!L,',%!&2,0$)=! *1%$)=! '4-!D-4("$,1%(2! '(&3!>D21-! *,'&?! ),%.(2$E-*! ', ! '4- !
),) F&2,0$)=!8,)*$'$,)!>,%()=-!2$)-?@!>;?!H-%8-)'(=-!$)4$D$'$,)!,+!7%$.(%5!.,',%!8,%'-I!D-+,%-!>H%-?6!+,%!'4-!+$%&'!>:c?6!&-F
8,)*!>:T?!()*! '4$%*!>:W?!8,)*$'$,)$)=!&'$.121&!*1%$)=!'4-!D%-(36!()*!('! '4-!-)*!,+! '4-!&-&&$,)!>H,&'?!04-%-!7(%'$8$7()'&!
-I-81'-*!-$'4-%!'4-!&2,0$)=!>=%--)?!,%!),) F&2,0$)=!>%-*?!'(77$)=!8,)*$'$,)@!/'!8()!D-!,D&-%"-*!'4('!&2,0$)=!2-(*&!',!*$& F
$)4$D$'$,)!,+!7%$.(%5!.,',%!8,%'-I!$..-*$('-25!(+'-%!'(77$)=@!~7!ge@ei6!-%%,%!D(%&!$)*$8('-!.-()!xY F!&@-@.@!!

!

!

:(D2-! ZFc!N-&'.,',%!'4%-&4,2*!>NL:?6!8,)*$'$,)$)=!&'$.121&!>9R?!()*! '-&'!&'$.121&!>:R?!$)'-)&$'5!%-7,%'-*!(&!7-%8-)'(=-!
,+!'4-!.(I$.(2!&'$.12(',%!,1'71'!>sLR\? @!Q22!0-%-!4$=425!&$.$2(%!(8%,&&!&-&&$,)&@!

!
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C%,%/4-'%&7$*4%""2/-4)(-E7,(47$"/(0-7$*4)7-B7$G7.7,7%$4%34,G(4+%,%/4-F-,(+ !

di !

:(3-)!',=-'4-%!,1%!R/9/! %-&12'&!&1==-&'!'4('!.,',%!&2,0$)=!2-(*&!',!(!'%()&$-)'!84()=-!$)![Q;Q-%=$8!
$)4$D$'$,)! $..-*$('-25! (+'-%! '(77$)=@!R7-8$+$8(2256!$'!&--.&! '4('! 7%$.(%5! .,',%!8,%'-I! $&! .,%-! *$&F
$)4$D$'-*!0$'4$)!'4-!+$%&'!ce!&!(+'-%!&2,0$)=!$)*18$)=!'(77$)=!8,.7(%-*!',!'4-!),) F&2,0$)=!8,)*$'$,)@!!
:4$&!$&!$)F2$)-!0$'4! ,1%!7%-"$,1&!VV[! -I7-%$.-)'6!04-%-! (274(! ()*!D-'(! ,&8$22('$,)&!0-%-!%-*18-*!
$..-*$('-25! (+'-%! .,',%! &2,0$)=! '(77$)=6! (! +$)*$)=! '4('! 4(&! D--)! $)'-%7%-'-*! (&! 8,%'$8(2! *$& F
$)4$D$'$,)@! :41&6! 8,)"-%=$)=! -"$*-)8-! &1==-&'&! '4('! '4-%-! $&! (! &4$+'! ,+! (8'$"$'5! $)! [Q;QQ! 8$%81$'&6!
04$84!12'$.('-25!2-(*&!',!.,%-! :%16%'8%?%)%&'!0$'4$)!7%$.(%5!.,',%!8,%'-I@!!

:4$&!&--.&!8,1)'-%$)'1$'$"-!('!+$%&'6!D1'!%($&-&!'4-!^1-&'$,)!04-'4-%!4$=4!(8'$"$'5!$)!7%$.(%5!.,',%!
8,%'-I!$&!)-8-&&(%5!+,%!.($)'($) $)=!.,',%!*%$"-!04$2-!'4-!(8'1(2!D%-(3*,0)!$)!7-%+,%.()8-!.$=4'!D-!
8(1&-*!D5!(),'4-%!&'%18'1%-@!C-!'4-%-+,%-!7-%+,%.-*!(!+,1%'4!+LN/!-I7-%$.-)'!'4('!&,1=4' !', !$*-)F
'$+5!'4-!8,)'%$D1'$,)&!,+!,'4-%!8,%'$8(2!,%!&1D8,%'$8(2!&'%18'1%-&@!

G<A<G! HOK)07,)%-!G!] !5&0-7#1(!1%*!.3/#&0-7#1(!10)1.!7%>&(>)*!*307%+!,&-&0!.(&'7%+!

G<A<G<;! =)-B&*.! !

G<A<G<;<;! Z10-7#7K1%-.!
/)!'4-!+,1%'4!-I7-%$.-)'!0-!8,.D$)-*!'4-!D-4("$,1%(2!7(%(*$=.!0$'4!+LN/@!Ti!&1DS-8'&!7(%'$8$7('-*!
$)!'4-!-I7-%$.-)'!>cW!+-.(2-6!.-()!(=-U!TW@p!xYF!W@Z6!(22!%$=4'!4()*-*?!,"-%!'0,!&-&&$,)&@!Q22!-I7-%$F
.-)'(2!7%,',8,2&!0-%-!(77%,"-*!D5!'4-!%-&-(%84!-'4$8&!8,..$''--!,+!'4-!8()',)!,+!K1%$84!>MVM FKX!
TeciFeiWf?!()*!&1DS-8'&!=("-!$)+,%.-*!8,)&-)'!',!'4-!&'1*5@ !

G<A<G<;<?! @)B1>7&301(!-1.$!
:4-!-I7-%$.-)'!8,)&$&'-*!,+!$)'-%"(2&!,+!-$'4-%!&2,0$)=!>We!&?!,%!),)F&2,0$)=!>ce!&?!'(77$)=!0$'4!'4- !
$)*-I!()*!.$**2-!+$)=-%!+,22,0-*!D5!(!We !&!D%-(3@!V(84!8,)*$'$,)!>ceYWe!&?!0(&!%-7-('-*!cp!'$.-&!$)!
D2,83&!,+!Z!8,)&-81'$"-!8,)*$'$,)&!()*!&72$'!$)',!'0,!+LN/!%1)&@!:4-!,%*-%!,+!8,)*$'$,)!0(&!8,1)'-%F
D(2()8-*!(8%,&&!%1)&!()*! '4-!&'(%'$)=!8,)*$'$,)!>$@-@!04-'4-%!'4-!+$%&'!D2,83!,+!Z!8,)*$'$,)&!&'(%'-*!
0$'4! ce! ,%! We! &! '(77$)=?! 0(&! 8,1)'-%D(2()8-*! (8%,&&! &1DS-8'&@! Q**$'$,)(2256! '0,! $.72$8$'! D(&-2$)-!
8,)*$'$,)&!,+!Te!&!0-%-!(**-*!$)!-(84!%1)6!'4-!+$%&'!(+'-%!'0,!D2,83&!()*!'4-!&-8,)*!('! '4-!-)*!,+!(!
%1)@!;-+,%-!-(84!8,)*$'$,)!&1DS-8'&!0-%-!&4,0)!(!"$&1(2!=-'!%-(*5!&$=)(2!>%()*,.25!S$''-%-*!D-'0--)!
TFW!&?!

G<A<G<;<A! 4=J:!1#R37.7-7&%!1%*!K0)K0&#)..7%+!
#LN/! &8()&!0-%-!7-%+,%.-*!('!'4-! /)&'$'1'-!,+! ; $,.-*$8(2! V)=$)--%$)=6!V:X!K1%$84!,)!(!H4$2$7&!/)F
=-)$(!W:!04,2-!D,*5!&8())-%@!H%$,%!',!'4-!-I7-%$.-)'6!4$=4!%-&,21'$,)!:cF0-$=4'-*!()(',.$8(2!&8()&!
0-%-!(8^1$%-*!()*!1&-*!+,%!$.(=-!%-=$&'%('$,)!()*!),%.(2$E('$,)!>",I-2!&$E-yc.. W6!cpe!&(=$''(2!&2$8F
-&6! .('%$I! &$E-yTZeITZe6! :NY:Vyd@WYW@o! .&?@!G1%$)=! '4-! D-4("$,1%(2! 7(%(*$=.! Wpe!" ,21.-&! 0-%-!
(8^1$%-*!>",I-2!&$E-yT@fiIT@fiIW@W..6!.('%$I!&$E-ycTdIcTd6!:NY:VyTieeYWi.&6!+2$7!()=2-ydT6!Ze!&2$8F
-&!(8^1$%-*!$)!$)'-%2-("-*! ,%*-%!+,%!+122!8,"-%(=-! ,+! '4-!D%($)?@!H%-7%,8-&&$)=!0(&!7-%+,%.-*!1&$)=!
RHLcT! >C-228,.-! :%1&'?! ()*! 8,)&$&'-*! ,+! %-(2$=).-)'6! &-=.-)'('$,)6! ),%.(2$E('$,)! ()*! &7('$(2!
&.,,'4$)= !>*-+(12'!7(%(.-'-%&?@!

G<A<G<;<G! P1-1!1%1(D.7.!
;-4("$,1%(2!*('(!0-%-!()(25&-*!(&!*-&8%$D-*!+,%!-I7-%$.-)'!c!>G('(!Q)(25&$&6!L,',%!R2,0$)=?@!
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C%,%/4-'%&7$*4%""2/-4)(-E7,(47$"/(0-7$*4)7-B7$G7.7,7%$4%34,G(4+%,%/4-F-,(+!

dp!

#LN/! ( )(25&-&!0-%-!7-%+,%.-*!1&$)=!RHLcT!+,22,0$)=! (! '0,F2-"-2!7%,8-*1%-@!:4-!+$%&'F2-"-2! .,*-2!
+,%!-(84!&1DS-8'!8,)&$&'-*!,+!(!+$I-*F-++-8'&!.,*-2@!:4-![PL!*-&$=)!.('%$I!$)821*-*!ce!%-=%-&&,%&!,+!
$)'-%-&'@!#,%! '4-!&2,0$)=!8,)*$'$,)&!>We!&! '(77$)=!+,22,0-*!D5!We!&!%-&'?6!0-! .,*-22-*! '4-!+$%&'6!&-F
8,)*!()*! '4$%*!ce !&!D$)&!*1%$)=! '(77$)=!()*! '4-!+$%&'6!&-8,)*!()*! '4$%*!ce!&!D$)&!,+! '4-!&1D&-^1-)'!
D%-(3@!#,%!'4-!),)F&2,0$)=!8,)*$'$,)!>ce!&!'(77$)=!+,22,0-*!D5!We!&!D%-(3?6!0-!.,*-22-*!,)-!ce !&!D$)!
+,%! '4-! '(77$)=! 7-%$,*! ()*! '4-! +$%&'6! &-8,)*! ()*! '4$%*! ce!&! D$)&! ,+! '4-! &1D&-^1-)'! D%-(3@! C-! (2&,!
.,*-22-*!'4-!=-' F%-(*5!7-%$,*!>&--!D-4("$,1%(2!'(&3!(D,"-?!',!%-=%-&&!,1'!"$&1(2!(8'$"('$,)@!Q22!8,)F
*$'$,)&!0-%-!'4-)!8,)",2"-*!0$'4!(!8(),)$8(2!4-.,*5)(.$8!%-&7,)&-!+1)8'$,)!>XN#?!',!(88,1)'!+,%!
'4-!4-.,* 5)(.$8!*-2(5@!X-(*! .,"-.-)'!7(%(.-'-%&!0-%-! (**-*! (&!%-=%-&&,%&!,+! ),!$)'-%-&'@!:4-!
'-)!%-=%-&&,%&!,+!$)'-%-&'!0-%-!8,)'%(&'-*!(=($)&'!'4-!$.72$8$'!D(&-2$)-!()*!'4-)!+1%'4-%!1&-*!$)!'4-!
&-8,)* F2-"-2!%()*,. F-++-8'&!()(25&-&!(8%,&&!7(%'$8$7()'&@!!

:4-!&-8,)* F2-"-2!.,*-2!0(&!(!+2-I$D2-!>+%(8'$,)(2?!+(8',%$(2!*-&$=)!8,)&$&'$)=!,+!'4-!+(8',%&!8,)*$'$,)!
>TF2-"-2&?! ()*! '$.-! >p F2-"-2&! +,%! '4-! &2,0$)=! 8,)*$'$,)6! $@-@! W! 2-"-2&! ,+! '(77$)=! ()*! W! 2-"-2&! *1%$)=!
D%-(3! ()*!ZF2-"-2&!+,%! '4-! ),)F&2,0$)=!8,)*$'$,)6!$@-@!c!2-"-2! ,+! '(77$)=! ()*!W!2-"-2&! ,+!D%-(3?@!:4-!
&-8,)* F2-"-2! ()(25&-&! +,81&-*! ,)! $*-)'$+5$)=! D%($)! %-=$,)&! '4(' !0-%-! (8'$"-! *1%$)=! '4-! .,',%! '(&3!
>$@-@!("-%(=-!(8'$"('$,)!,+! '(77$)=?!()*!84()=-*!(8'$"$'5!,"-%!'4-!8,1%&-!,+!.,',%!&2,0$)=!>$@-@!8,)F
'%(&'$)=!'4-!+$%&'!ce&!,+!2,)=!'(77$)=!()*!'4-!2(&'!ce&!,+!'(77$)=?@!Q**$'$,)(2256!0-!$*-)'$+$-*!(%-(&!'4(' !
-I4$D$'-*! (! *$++-%-)'$(2!%-8,"-%5! *1%$)=! '4-!D%-(3! (+'-%! '4-!&2,0$)=! "&@! ),)F&2,0$)=!8,)*$'$,)! >$@-@!
&4,0-*!(!&$=)$+$8()'!8,)*$'$,)! \ !'$.-!$)'-%(8'$,)?@!!

#$)(2256!0-!8,)'%(&'-*! '4-!+$%&'!ce!&-8,)*&! ,+! '(77$)=!*1%$)=! '4-!&2,0$)=!8,)*$'$,)!0$'4! '4-!ce!&! ,+!
'(77$)=!$)! '4-!),) F&2,0$)=!8,)*$'$,)! ',! -)&1%-!"(2$*$'5!,+! '4-!8,)'%,2!8,)*$'$,)@!Q!7 F"(21-!&.(22-%!
'4()! e@ei! +(.$25F0$&-! -%%,%! >#CV?! 8,%%-8'-*! +,%! .12'$72-! 8,.7(%$&,)&! 0(&! 8,)&$*-%-*! &'('$&'$8(225!
&$=)$+$8()'@!#1)8'$,) (2!(8'$"('$,)&!0-%-! ()(',.$8(225!*-+$)-* !1&$)=!'4-!()(',.5!',,2D,I! >V$834,++!-'!
(2@6!Teei?@!

"#$#"#%! J).3(-.!1%*!P7.#3..7&%!&4!HOK)07,)%-!G!
Q=($)!0-!+,1)*!(!&$=)$+$8()'!$)8%-(&-!$)!'4-!/:/!*1%$)=!'4-!.,',%!&2,0$)=!8,)*$'$,)!>#>T6TZ?ypZ@Wdp6!
7ge@eec6!#$=1%-!ZFpQ?@!#$%&'!0-!(&&-&&-*!D%($)!(8'$"$'5!*1%$)=!+$)=-%!'(77$)=!()*!$*-)'$+$-*!(! '57$8(2!
&-)&,%$.,',%!)-'0,%3!8,)&$&'$)=!,+!8,)'%(2('-%(2!Lc6!7%-.,',%!(%-(6!&'%$('1.6!D$2('-%(2!&1772-.-)F
'(%5!.,',%!(%-(6!()*!'4-!$7&$2('-%(2!8-%-D-221.!>#$=1%-!ZFp;?@!Q**$'$,)(2256!0-!8,)'%(&'-*!'4-!2(&'!ce!&!
',!'4-!+$%&'!ce!&!,+!'4-!&2,0$)=!8,)*$'$,)!',!&7-8$+$8(225!$*-)'$+5!D%($)!(%-(&!'4(' !84()=- * !(8'$"$'5!,"-%!
'4-!8,1%&-! ,+! .,',%!&2,0$)=!>#$=1%-!ZFf Q?@!:4$&!%-"-(2-*! (!&$)=2-!821&'-%!&'%-'84$)=!+%,.!8,)'%(2(F
'-%(2!Lc!"$(!7%-.,',%!(%-(&!',!&1772-.-)'(%5!.,',%!(%-(6!04$84!$)8%-(&-*!$)!(8'$"$'5! ,"-%!'4-!8,1%&-!
,+!'4-!We!&!'(77$)=!-7,84! ,) !.,',%!&2,0$)=!'%$(2&!>#$=1%-!ZFf Q?@!:4-!$)"-%&-!8,)'%(&'!>$@-@!*-8%-(&$)=!
(8'$"$'5! *1%$)=! .,',%! &2,0$)=?! *$*! ),'! %-"-(2! ()5! (8'$"('$,)! $)! =%(5! .(''-%! >),'! *-7$8'-*?@! :4-&-!
+$)*$)=&!8,%%,D,%('-!,1%!7%-"$,1&!R/9/!-I7-%$.-)'6!$)*$8('$)=!'4('!'4-!-I8$'('$,)Y$)4$D$'$,)!D(2()8-!
,+!.,',%!8,%'-I!84()=-&!*1-!',!(!'(77$)=!'(&36!04$84!$)*18-&!&2,0$)=@!Q**$'$,)(2256!'4-!+LN/!%-&12'&!
&1==-&'!'4- !$)",2"-.-)'!,+!7%-.,',%!(%-(!()*!&1772-.-)'(%5!.,',%!(%-(!*1%$)=!.,',%!&2,0$)=@!:4$&!
$&!),'!&1%7%$&$)=!(&!7%-.,',%!8,%'-I!4(&! 7%-"$,1&25!D--)!&1==-&'-*!',!D-!$)",2"-*!$)!%-7%-&-)'('$,)!
,+!%45'4.$8!$)'-%"(2&@!!
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C%,%/4-'%&7$*4%""2/-4)(-E7,(47$"/(0-7$*4)7- B7$G7.7,7%$4%34,G(4+%,%/4-F-,(+!

df !

!

#$=1%-!ZFp!>Q?!L,',%!&2,0$)=! *1%$)=! '4-!D-4("$,1%(2! '(&3!>D21-! *,'&?! ),%.(2$E-*! ',!'4-! ),) F&2,0$)=!8,)*$'$,)!>,%()=-!
2$)-?@! >;?! #$)=-%! '(77$)=! (8'$"('-*! (! '57$8(2! &-)&,%$.,',%! )-'0,%36! $)821*$)=! 8,)'%(2('-%(2! 7%$.(%5! &-)&,%$.,',%! (%-(&!
>RLc?6!&1772-.-)'(%5!.,',%!(%-(!>RLQ?6!&-8,)*(%5!&,.(',&-)&,%5!8,%'-I!>RT?6!8,)'%(2('-%(2!&'%$('1.!>R'%?!()*! '4(2(.1&!
>:4(?6!(&!0-22!(&!$7&$2('-%(2!9-%-D-221.!>9D?@!>7#CV !ge@ei?!>9?!H(%(.-'-%!-&'$.('-&!+%,.!'4-!(D,"-!.-)'$,)-*!%-=$,)&!(%-!
&4,0)!+,%!'4%--!ce!&!D$)&!>:c6!:T6!:W?!,+!.,',%!&2,0$)=!'(77$)=!>D21-?!()*!*1%$)=!'4%--!ce!&!D$)&!>:c6!:T6!:W?!,+!'4-!8,)&-81F
'$"-!D%-(3&!>=%--)?@!H(%(.-'-%!-&'$.('-&!(%-!(2&,!&4,0)!+,%!,)-!ce!&!D$)!,+!),) F&2,0$)=!'(77$)=!>,%()=-?!()*!'4%--!ce!&!D$)&!
>:c6!:T6!:W?!,+!'4-!8,)&-81'$"-!D%-(3&!>%-*?@!Q22!(%-(&!&4,0!$)8%-(&$)=!;\PG!(8'$"$'5!,"-%!'4-!8,1%&-!,+!.,',%!&2,0$)=6!.,&'!
7%,.$)-)' 25!$)!RL/ 6!R//!()*!RLQ@!

!

C-!'4-)!&7-8$+$8(225!'%$-*!',!$*-)'$+5!(%-(&!'4(' !0-%-!*$++-%-)'$(225!(8'$"('-*!*1%$)=!'4-!%-&'!D%-(3&!,+!
.,',%! &2,0$)=! "&@! ),) F&2,0$)=! 8,)*$'$,)&! >#$=1%-!ZFf ;?@! C-! +,1)*! (! &$=)$+$8()'! 8,)*$'$,) ! |! '$.-!
$)'-%(8'$,)!-++-8'!$)!D$2('-%(2!7%$.(%5!&-)&,%5!()*!.,',%!8,%'$8-&6!&-8,)*(%5!&-)&,%5!(%-(&6!7%-.,',%!
(%-(&!()*!&1772-.-)'(%5!.,',%!(%-(&!> ),'-!'4(' !(8'$"('$,)!0(&!&'%,)=-%!$)!'4-!4-.$&74-%-!8,)'%(2(F
'-%(2!',!'4-!'(77$)= !4()*!'4()!$)!'4-!4-.$&74-%-! $7&$2('-%(2!',!'4-!'(77$)=!4()*6!#$=1%-!ZFf ;?@!Q**$F
'$,)(2256!0-!+,1)*!(8'$"('$,)!$)!'4-!$7&$2('-%(2!8-%-D-221.@!92,&-%!$)&7-8'$,)!,+!'4-!*('(!&4,0-*!'4('!
'4-!;\PG!&$=)(2!+,22,0-*!(!&$.$2(%!7(''-%)!$)!(22!,+!'4 - &-!(%-(&U!/)8%-(&$)=!(8'$"('$,)!0(&!,D&-%"-*!
,"-%! '4-!8,1%&-! ,+! '4-! .,',%!&2,0$)=! '(77$)=!>We!&?6!04$84!0(&! '4-)!=%(*1(225!%-*18-*!*1%$)=! '4-!
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C%,%/4-'%&7$*4%""2/-4)(-E7,(47$"/(0-7$*4)7-B7$G7.7,7%$4%34,G(4+%,%/4-F-,(+!

dd!

D%-(3@!;5!8,)'%(&'6!*1%$)=!'4-!),) F&2,0$)=!8,)*$'$,) 6!(8'$"$'5!0(&!$)8%-(&-*!*1%$)=!'(77$)=!D1'!$.F
.-*$('-25!*%,77- *!D(83!',!D(&-2$)-!,)8-!'4-!'(77$)=!0(&!+$)$&4-*!> #$=1%-!ZFf 9?@!!

:(3-)!',=-'4-%!,1%!%-&12'&!&4,0!'4('!7%-.,',%!8,%'-I!()*!&1772-.-)'(%5!.,',%!(%-(&!8,)'%(2('-%(2!
',!'4-!'(77$)=!4()*!$)8%-(&-!(8'$"('$,)! *1%$)=!. ,',%!&2,0$)=@!Q8'$"$'5!$)!7%-.,',%!8,%'-I!()* !RLQ!
4(&! D--)! &4,0)! ',! %-7%-&-)'! '4-! &-^1-)'$(2! &'%18'1%-! ,+! %45'4.$8! .,"-.-)'&! $)! ),) F41.()! 7%$F
.('-&! >9%,0-6!K(%8,6!;(%',2,6!t!L-%84()'6!TecZu!L$'(6!L1&4$(3-6!R4$.(6!L('&1E(3(6!t!:()S$6!Teeo?@!
/'!8()!'4-%-+,%-!D-!&7-812('-*!'4('!'4-!,D&-%"-*!$)8%-(&-!$)!(8'$"$'5!8,12*!%-+2-8'!(!84()=-!$)!-)8, *F
$)=! '4-! %45'4.$8! &'%18'1%-! ,+! '(77$)=@! Q**$'$,)(2256! RLQ! 4(&! D--)! 7%,7,&-*! ' ,! D-! $)",2"-*! $)!
.,"-.-)'! $)$'$('$,)! ()*!72())$)=! >[-%2,++6!9,%0-226!94-)6!X(22-''6! t!9,4-)6!coofu! :()S$! t!R4$.(6!
cooZ?@!/)"-&' $=('$)=!&$=)$+$8()'!(8'$"$'5!84()=-&!-I4$D$'$)=!(!8,)*$'$,)!|!'$.-!-++-8'!*1%$)=!'4-!D%-(3!
%-"-(2-*! (! .,%-! 0$*-&7%-(*6! D$2('-%(2! .,',%! )-'0,%3! $)821*$)=! RLc 6!7%-.,',%! ()*! 8-%-D-22(%! %-F
=$,)&@!

:4-&-!(%-(&!0-%-!$*-)'$+$-*!D5!(&&-&&$)=!84()=-&!$)!(8'$"('$,)! 0$'4!(!82(&&$8(2!D2,83!*-&$=)!&72$''$)=!
,1%!-I7-%$.-)'(2!7(%(*$=.!$)',!-^1(2!D2,83&!,+!'-)!&-8,)*&@!:4$&!0(&!*,)-! +,%!8,)&$&'-)85!0$'4!'4-!
D-4("$,1%(2!()(25&$&6!4,0-"-%6!(&!(2%-(*5!.-)'$,)-*!$)!-I7-%$.-)'!c6!'4-!7%,8-&&!,+!.,',%!&2,0$)=!$&!
7,'-)'$(225!.,%-!*5)(.$8!'4()!8() !D-!8(7'1%-*!$)!ce!&!D2,83&@!Q!7(%(.-'%$8!(77%,(84!>$@-@!D5!$)8,%F
7,%('$)=!/:/&!(&!( !7(%(.-'%$8!.,*12(',%!$)',!'4-!.,*-2?!.$=4'!D-!D-''-%!&1$'-*!',!8(7'1%-!.,%-!+$)-!
=%($)-*!*5)(.$8&@!X,0-"-%6!,1%!(77%,(84!4(&!'4-!(*"()'(=-!'4('!$'!$&!2-&&!&1&8-7'$D2-!',!., "-.-)'!
(%'-+(8'&!8,%%-2('-*! 0$'4! '4-! /:/6! (&! &,.-! &1DS-8'&! '-)*-*! ', ! .(3- ! 1)8,)&8$,1&! 4-(* ! .,"-.-)'&!
'4('! 0-%-!&5)84%,)$E-*!0$'4!'(77$)=@!!

!
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C%,%/4-'%&7$*4%""2/-4)(-E7,(47$"/(0-7$*4)7-B7$G7.7,7%$4%34,G(4+%,%/4-F-,(+!

do!

!

#$=1%-!ZFf !C4,2-!D%($)!()(25&$&!,+!*$++-%-)'!(&7-8'&!,+!.,',%!&2,0$)=@!>Q?!Q%-(&!04$84!&4,0!&$=)$+$8()'25!$)8%-(&-*!(8'$"$'5!
$)! '4-!2(&'!8,.7(%-*! ',! '4-!+$%&'!ce!&! ,+! .,',%!&2,0$)=!$)821*-!RLQ! ()*!7%-.,',%!8,%'-I!>7 #CV !ge@ei?@!>;?!Q%-(&!04$84!
&4,0!(!&$=)$+$8()'!8,)*$'$,)!|!'$.-!$)'-%(8'$,)!$)!'4-!%-&'!D%-(3!(+'-%!'(77$)= !>7#CV !ge@ei?@!G$++-%-)'$(2!%-8,"-%5!(+'-%!.,F
',%!&2,0$)=!8,.7(%-*! ',! ),) F&2,0$)=!$&! ,D&-%"-*!D$2('-%(225!$)!7%$.(%5!&-)&,%$.,',%!8,%'-I6!7%-.,',%!8,%'-I6!&-8,)*(%5!
&,.(',&-)&,%5!8,%'-I6!&'%$('1. !()*!RLQ6!(&!0-22!(&!$)!$7&$2('-%(2!8-%-D-221.@!

!

G<G! C)%)01(!P7.#3..7&%!

X-%-!0-! ($.-*! ('!$*-)'$+5$)=!&17%(&7$)(2!8,)'%$D1'$,)&! ',! .,',%!&2,0$)=@!C-!1&-*! (! .12'$ F.,*(2!
(77%,(84!D5!8,.D$)$)=!(!&'()*(%*$E-*!D-4("$,1%(2!7%,',8,2!0$'4!*$++-%-)'! )-1%,$.(=$)=!()*!-2-8F
'%,745&$,2,=$8(2!.-'4,*&@!/)!'4-!+$%&'!-I7-%$.-)'!0-!-&'(D2$&4-*!(!2$)-(%!%-2('$,)&4$7!D-'0--)!.,',%!
&2,0$)=! ()*! '4-! &1D&-^1-)'! %-8,"-%5! $)! '4-! D%-(3@! C-! '4-)! ($.-*! ',! *$&(.D$=1('-! 7%,8-&&-&! $)F
",2"-*! $)! .,',%! &2,0$)=! +%,.! .,"-.-)'! -I-81'$,)! 7%,8-&&-&! D5! (&&-&&$)=! '4-! *$++-%-)'$(2! `(+'-% F
-++-8'&a!$)*18-*!D5!.,',%!&2,0$)=@!!

G<G<;! :%>).-7+1-7%+!%)301(!14-)0L)44)#-.!&4!=&-&0!I(&'7%+!!

C-!457,'4-&$E-*! '4('! .,',%!&2,0$)=!0,12*!8(1&-!(+'-% F-++-8'&!04$84!8,12*!7%,"$*-!(!0$)*,0!$)',!
'4-!1)*-%25$)=!)-1%(2!.-84()$&.@!:4-!3-5!(&&1.7'$,)!$&!'4('!(2'-%('$,)&!,+!(+'-% F-++-8'&!(%-!8(1&-*!
D5!'4-!&(.-!)-1%(2!&1D&'%('-!(&!.,',%!&2,0$)=!$'&-2+@!:4$&!8,12*!D-!^1-&'$,)-*6!(&!()!(2'-%)('$"-!-IF
72()('$,)!.$=4'!D-!'4('!.,',%!&2,0$)=!()*!$'&!%-8,"-%5!(%-!*%$"-)!D5!*$++-%-)'!D%($)!(%-(&!,%!.-84(F
)$&.&@!R177,%'!+,%!,1%!$)$'$(2!457,'4-&$&!8,.-&!+%,.!- I7-%$.-)' &!c!()*!ZU!#$%&'6!&4,%'-)$)=!'4-!D%-(3!
>-I7@! c?6! $@-@! *$&%17'$)=! '4-! %-8,"-%5! 7%,8-&&! (+'-%! &2,0$)=! $)*18$)=! '(77$)=6! 4(&! 82-(%! D-4("$,1%(2!
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C%,%/4-'%&7$*4%""2/-4)(-E7,(47$"/(0-7$*4)7-B7$G7.7,7%$4%34,G(4+%,%/4-F-,(+!

oe!

8,)&-^1-)8-&!+,%!&1D&-^1-)'! '(77$)=! '%$(2&@!R-8,)*6! '4-!+LN/!*('(!>-I7@!Z?!&1==-&'&! '4('! '4-!&(.-!
&'%18'1%-&!-I4$D$'!=%(*1(2!84()=-&!$)! (8'$"$'5!*1%$)=!&2,0$)=!$)*18$)=! '(77$)=! ()*! '4-!&1D&-^1-)'!
D%-(3@! B,'-! '4('! '4-! ,"-%(22! (8'$"('$,)! 84()=-&! ,+! '4-! .,',% F)-'0,%3! 1)*-%! #CV F8,%%-8'$,)! 0(&!
&.(22-%! *1%$)=! '(77$)=! '4()! *1%$)=! '4-! D%-(36! 4,0-"-%6! (7725$)=! &2$=4'25! .,%-! 2$D-%(2! &'('$&'$8(2!
'4%-&4,2*&!%-"-(2&!'4('!'4-!&(.-!(%-(&!1)*-%=,!%-8$7%,8(2!(8'$"$'5!84()=-&6!$@-@!'4-!04,2-!&-)&,%$.,F
',%! )-'0,%3!$)8%-(&-&!$'&! ;\PG!%-&7,)&-! *1%$)=! '4-! 8,1%&-! ,+!&2,0$)=6! ()*!%-*18-&! (8'$"$'5! (=($)!
*1%$)=!'4-!D%-(3@!:4-!4$=4-%!&-)&$'$"$'5!,+!'4-!+LN/!*('(!*1%$)=!'4-!D%-(3!'4()!*1%$)=!'(77$)=!$'&-2+!
.$=4'!%-&12'!+%,.!2-&&!$)'-%F&1DS-8'!"(%$(D$2$'5!('!%-&'@!:41&6!,1%!*('(!&1==-&'!'4('!(+'-%F-++-8'&!.()$F
+-&'!'4-.&-2"-&!$)!'4-!&(.-!2(%=-!&8(2-!D%($)!)-'0,%3&!(&!(8'$"$'5!84()=-&!,881%%$)=!*1%$)=!&2,0$)=6!
-"-)!'4,1=4!'4-!7%-8$&-!)-1%(2!.-84()$&.&!0-%-!),'!,D&-%"(D2-!D(&-*!,)!'4-!+LN/!*('(@!:4-&-!%-F
&12'&!(%-!(2&,!$)!2$)-!0$'4!'4-!8,)8-7'!'4('!.,',%!&2,0$)=!$&!,)-! (&7-8' !,+!8-)'%(2!+('$=1-6!(!74-),.F
-),)!'4('!4(&!D--)!&4,0)!',!,1'2(&'!'4-!.,"-.-)' !-I-81'$,)!74(&-! >:(52,%!t![()*-"$(6!Teed? !()*!
$&!D-2$-"-*!',!D-!8(1&-*!D5!&1DF,7'$.(2!.,',%!,1'71' !>[()*-"$(6 !Q22-)6!;1'2-%6!t!:(52,%6!coop?@!

G<G<?! =&-&0!.(&'7%+!()1*.!-&!*7.L7%B7/7-7&%!&4!K07,10D!,&-&0!#&0-)O!

/)!'4-!+$%&'!-I7-%$.-)'6!0-!&4,0!'4('!.,',%!&2,0$)=!2-(*&!',!(!`+('$=1-a!(+'-% F-++-8'!$)!.,',%!-I-81F
'$,)!D-8(1&-!/:/ &!(%-!2(%=-%!(+'-%!&4,%'!D%-(3&!'4-)!(+'-%!2,)=-%!D%-(3&@!\)-!$)'1$'$"-!$)'-%7%-'('$,)!
,+!'4$&!%-&12'!$&!'4('!.,',%!&2,0$)=!%-&12'&!+%,.!*-8%-(&$)=!-I8$'(D$2$'5!$)!Lc!D-8(1&-!,+!`8-)'%(2!+(F
'$=1-a!*1-!',!4$=4!+%-^1-)85!'(77$)=@!X,0-"-%6!,1%!)-1%,745&$,2,=$8(2!-I7-%$.-)'&!&1==-&'!'4-!,7F
7,&$'-@!;,'4 !VV[! ()* !R/9/!%-&12'&!&1==-&'! '4('! $)4$D$'$,)!$&!:*2$*!1*: !&4,%'25! (+'-%! .,',%!&2,0$)=@!
L,%-!&7-8$+$8(2256!0-!+,1)*!()!,"-%(22!*-8%-(&-!$)!(274(!(8'$"$'5!17!',!(2.,&'!Te!&!(+'-%!.,',%!&2,0F
$)=!()* !()!,"-%(22!%-*18'$,)!$)!'4-!D-'(!%-D,1)*@!G-8%-(&-!,+!D,'4!%45'4.&!4(&!D--)!2$)3-*!',!*$& F
$)4$D$'$,)6! -"-)! '4,1=4! '4-! 7%-8$&-! )-1%(2! 1)*-%7$))$)=&! .$=4'! *$++-%U!Q)! $)8%-(&-! ,+! '4-! D-'(!
%45'4.! 4(&! D--)! 7%,7,&-*! ',! D-! %-2('-*! ',! $)4$D$'$,)! ,+! .,"-.-)'! %-2('-*! )-1%(2! 7%,8-&&$)=6!
04-%-(&! ()! $)8%-(&-! ,+! '4-! (274(! %45'4.! 4( &! D--)! &1==-&'-*! ',! (8'! (&! (! .-84()$&.! ',! *$&-)=(=-!
(%-(&!7-%+,%.$)=!.,%-!=-)-%(2!8,.71'('$,)&! >;%$)3.()!-'!(2@6!TecZu!]-)&-)!t!L(E(4-%$6!Tece?@!Q**$F
'$,)(225!'4-!D-'(!%-D,1)*!4(&!D--)!&4,0)!7%-"$,1&25!',!,%$=$)('-!+%,.!7%$.(%5!&-)&,%$.,',%!8,%'-I!
>]1%3$-0$8E6![(-'E6!;,&'()6!t!94-5)-6!Teep?@!N-*18'$,)&!,+!(274(!7,0-%!,)!'4-!,'4-%!4()*!&--.! ',!
D-! .,%-!=2,D(2@!:4$&!&1==-&'&! '4('! (+'-%F-++-8'&!,+! .,',%!&2,0$)=!$)",2"-! ('!2-(&'! '0,! '57-&! ,+!7%,F
8-&&-&U! :4-!%-*18-*!D-'( !%-D,1)*!$)*$8('-&! '4('! .,',%!&2,0$)=!2-(*&! ',! (!&'%,)=-%!$)",2"-.-)'! ,+!
) -1%,)(2!7,712('$,)&!8,)'%,22$)=!&-)&,%$.,',%!7%,8-&&$)=@!Q**$'$,)(2256! '4-!%-*18'$,)!$)!'4-! (274(!
%45'4.!0,12*!%-+2-8'!&'%,)=-%!$)",2"-.-)'! ,+! ),) F.,',%!%-&,1%8-&!>+,%! -I(.72-6!%-2('-*! ',! (''-)F
'$,)?@!;,'4!7%,8-&&-&!'(3-!2,)=-%!',!*$&-)=(=-!(+'-%!&2,0$)=!$)*18$)=! '(77$)=@!L,%-,"-%6!%-*18'$,)!
,+!D,'4!,&8$22(',%5!.(%3-%&!(+'-%!&2,0$)=!$)*18$)=!8,)*$'$,)&!D1'!),'!(+'-%!'4-!),) F&2,0$)=!$)*18$)=!
8,)*$'$,)!&'%,)=25!&1==-&'!'4('!.,',%!&2,0$)=!$&!(&&,8$('-*!0$'4!*$&F$)4$D$'$,)!,+!'4-!.,',%!&5&'-.@ !

:4-! VV[! %-&12'&! 0-%-! +1%'4-%! &177,%'-*! D5! '4-! R/9/! ()*! +LN/! .-(&1%-.-)'&@! :4-! R/9/! 7%,',8,2!
.-(&1%-&!(8'$"$'5!,+![Q;Q QF-%=$8!)-'0,%3&!$)!7%$.(%5!.,',%!8,%'-I! >C-%4(4)6!M1)-&846!B,(84'(%6!
;-)-83-6!t!92(&&-)6!coooDu!K$-.())! -'! (2@6!coop?@!Q**$'$,)(2256!R/9/!4(&!%-8-)'25!D--)!&4,0)! ',!D-!
.,*12('-*! D5! '%()&8%()$(2! (2'-%)('$)=! 81%%-)'! &'$.12('$,)! $)! '4-! D-'(! D()*6! &1==-&'$)=! '4('! D-'(F
D()*!,&8$22('$,)&!(%-!7%,.,'-*!"$(!%-&,)()8-!,+![Q;Q QF-%=$8!8$%81$'&!>[1-%%(!-'!(2@6!Tecp?@!Q2&,6!'4-!
%-*18'$,)! $)! R/9/! >$@-@! *$&$)4$D$'$,)?! $&! .,&'! 7%,),1)8-*! -(%25! (+'-%! '4-! &2,0$)=! $)*18$)=! '(77$)=!
8,)*$'$,)&!>$@-@!+,%! '4-!+$%&'!R/9/!712&-?6! '41&6!$)!=,,*! (=%--.-)'! 0$'4! '4-! '$.-!8,1%&-! ,+! '4-!D-'(!
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%-D,1)*@!:4$&!,D&-%"('$,)!$&!+1%'4-%!&177,%'-*!D5!'4-!+LN/!%-&12'&@!C-!+,1)*!(!&$=)$+$8()'!$)8%-(&-!
$)! (8'$"$'5! ,+! '4-! .,',%! )-'0,%3! (+'-%! .,',%! &2,0$)=! 8,.7(%-*! ',! '4-! ),) F&2,0$)=! 8,)*$'$,)@! /)F
8%-(&-&!$)!;\PG!(8'$"('$,)!,+!7%$.(%5!.,',%!8,%'-I! (%-!'4,1=4'! ',!,%$=$)('-!+%,.!-I8$'(',%5!%('4-%!
$)4$D$',%5!(8'$"$'5!,+!.,', %!8,%'-I!>C(2*",=-2!-'!(2@6!Teee?6!&1==-&'$)=!(!4$=4-%!2-"-2!,+!-I8$'('$,)!$)!
'4-!.,',% !)-'0,%3@!:(3-)!',=-'4-%!0-!7%,"$*-*!8,)"-%= $)=!-"$*-)8-! +%,.!*$++-%-)'!)-1%,745&$,2,=F
$8(2!.(%3-%&!>$@-@!(274(YD-'(!,&8$22('$,)&6!R/9/6!;\PG!%-&7,)&-?!'4('!.,',%!&2,0$)=!2-(*&!',!(!&4$+'!,+!
'4-!-I8$'('$,) F$)4$D$'$,)!D(2()8-!,+!7%$.(%5!8,%'-I!&184!'4('!&2,0$)=!$&!(&&,8$('-*!0$'4!()!$)8%-(&$)=!
2-"-2! ,+! *$&F$)4$D$'$,)! >(&! $)*$8('-*! D5! '4-! +LN/! -I7-%$.-)'? 6!04$84! $&! &'$22! ,D&-%"(D2-! *1%$)=! '4-!
D%-(3! >(&! $)*$8('-*! D5! 8,)"-%=$)=! +LN/6! VV[! ()*! R/9/! %-&12'&?@! :4-! 7,'-)'$(2! -I72()('$,)! +,%! '4$&!
+$)*$)=!$&!'4('!.,',% !8,%'-I!'%$-&!',!.($)'($)!'4-!+(&'!.,',%!,1'71'!',!7%-"-)'!()!-"-)!.,%-!*%(&'$8!
D%-(3F*,0)!,+!.,',%!7-%+,%.()8-@! !

G<G<A! F-B)0!/017%!.-03#-30).!7%>&(>)*!7%!,&-&0!.(&'7%+!

R$)8-!.,',%!8,%'-I!$&!&'%,)=25!*$&F$)4$D$'-*!*1%$)=!.,',%!&2,0$)=6!(!7,'-)'$(2!-I72()('$,)!.$ =4'!D-!
'4('! &2,0$)=! ,%$=$)('-&! +%,.! ()! (%-(! +1%'4-%! 17&'%-(.! +--*$)=! $)',! 7%$.(%5! .,',%! 8,%'-I@! /)! '4-!
+LN/!-I7-%$.-)'!0-!*$*!),'!,D&-%"-! ()5! (%-(!'4(' !&4,0-*!$)8%-(&-*!*-(8'$"('$,)!,"-%!'4-!8,1%&-!,+!
.,',%!&2,0$)=@! /)!+(8'6!'4-! ;\PG!&$=)(2 ! '%-)*-*! ',0(%*! ()! $)8%-(&-!$)! (8'$"('$,)! $) ! (22! .,',%!%-F
=$,)&@!L,%-!&'%$)=-)'!&'('$&'$8&!%-"-(2-*! '0,! (%-(&!&'%,)=25!$)8%-(&$)=!(8'$"('$,)! ,"-%! '4-!8,1%&-!,+!
.,',%!&2,0$)=U!H%-.,',%!8,%'-I!()*!&1772-.-)'(%5!.,',%!(%-(&@!;,'4!(%-(&!4("-!D--)!&4,0)!',!D-!
$)",2"-*!$)! .,"-.- )'!$)$'$('$,)! ()*!72())$)=6! (&!0-22! (&!$)! '4-!%-7%-&-)'('$,)! ,+!%45'4.$8! .,"-F
.-)'&! >9%,0-!-'!(2@6!TecZu![-%2,++!-'!(2@6!coofu!L$'(!-'!(2@6!Teeou!:()S$!t!R4$.(6!cooZ?@!!Q2'-%)('$"-256!$)!
(!%-8-)'!&'1*5!;,)$)$!-' !(2@!>TecZ?!+,1)* !'4('!RLQ!&'(%'&!&$=)(2$)=!(&!&,,)!(&!$)8,%%-8'!.1&812(%!(8F
'$"$'5!$&!-I-81'-*@!/'!$&!'4-%-+,%-!7,&&$D2-!'4('!'4-!$)8%-(&-*!(8'$"$'5!$)!RLQ!&$.725!%-+2-8'&!$)8%-(&-*!
-%%,%! &$=)(2$)=! ,+! RLQ! *1-! ',! '4-! .$&.('84! D-'0--)! $)'-)*-*! '(77$)=! &7--*! ()*! (8'1(2! '(77$)=!
&7--*! >;,)$)$!-'!(2@6!TecZ?@!!

/)'-%-&'$)=25!+,%!"(%$,1&!.,',%!(%-(&!0-!,D&-%"-*! '4('!'4-!;\PG!%-&7,)&-!%-.($)-*!-2-"('-*!*1%$)=!
'4-!+$%&'!ce!&!(+'-%!'4-!&2,0$)=!'(77$)=!8,)*$'$,)!0(&!+$)$&4-*@!;5!8,)'%(&'6!'4-!;\PG!&$=)(2!%-'1%)-* !
.184! .,%-!%(7$*25! ',!D(&-2$)- !(+'-%! '4-! ),) F&2,0$)=! '(77$)=!8,)*$'$,)@!\)-!8,12*! (%=1-! '4('! '4$&!
+$)*$)=!&$.725!%-+2-8'&! (! '$.-! -++-8'! $)! '4-!&-)&-! '4('! 2,)=-%! '(77$)=!2-(*&! ',! ()! ,"-%(22!$)8%-(&-*!
.-'(D,2$8!*-.()*!$)!'4-!.,',%!&5&'-.6!04$84!$&!'4-)!%-*18-*!1)'$2!4,.-,&'(&$&!$&!%-(84- *!*1%$)=!
'4-! D%-(3@! X,0-"-%6! ,1%! -2-8'%,745&$,2,=$8(2! *('(! &1==-&'&! '4('! '4-! *$++-%-)'$(2! *5)(.$8&! *1%$)=!
%-8,"-%5!(%-!),'!,)25!(!.-'(D,2$8!-++-8'!D1'!%-+2-8'!*$++-%-)8-&!$)!)-1%(2!(8'$"$'5!&$)8-!0-!,D&-%"-*!(!
7(%(22-2!%-8,"-%5!$)!(274(!()*!D-'(!7,0-%6!(&!0-22!(&!$)!R/9/!(+'-%!.,',%!&2,0$)=@!!

G<G<G! Z&-)%-71(!#13.).!4&0!,&-&0!.(&'7%+^!

\"-%(22! 0-! 4("-! &4,0)! 8,)"-%=$)=! -"$*-)8-! +,%! *$& F$)4$D'$,)! $)! '4-! 7%$.(%5! .,',%! 8,%'-I! *1%$)=!
.,',%!&2,0$)=!()*!()!,"-%(22!(8'$"('$,)!$)8%-(&-!,+!'4-!.,',%!&5&'-.@!\1%!-I7-%$.-)'&!* $*!),'!%-F
"-(2! (%-(&! '4(' !*-8%-(&-*! '4-$%!(8'$"('$,)! ,%!&4,0-*!$)8%-(&-*!$)4$D$'$,)! ,"-%! '4-!8,1%&-! ,+! .,',%!
&2,0$)=@!X,0!8()!()!$)8%-(&-!,+!8,%'$8(2!-I8$'(D$2$'5!D-!%-8,)8$2-*!0$'4!'4-!,D&-%"('$,)!'4('!'4-!'(7F
7$)=!.,"-.-)'&!D-8,.-!&2,0-%r!\)-!7,'-)'$(2!-I7 2()('$,)!$&!'4('! '4-!,D&-%"-*!$)8%-(&-!$)!-I8$'(F
D$2$'5!$)!'4-!.,',%!&5&'-.!$&!`.(2 F(*(7'$"-a6!+,%!-I(.72-6!$'!.$=4'!%-+2-8'!(!D%-(3F*,0)!,+!&1%%,1)*!
$)4$D$'$,)! ,%!%-2('-*!&-2-8'$"-!$)4$D$'$,)! .-84()$&.&@!R1%%,1)*!$)4$D$'$,)!$)! '4-! .,',%!&5&'-.!*-F
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&8%$D-&!'4-! 74-),.-),)!'4('!.,',%!7%-7(%('$,)!,+6!-@=@6!()!$)*-I!+$)=-%!.,"-.-)'!*-8%-(&-&!-I8$'(F
D$2$'5!,+!&1%%,1)*$)=!+$)=-%&!>;-83!t!X(22-''6!Tecc?@!!/)!'-%.&!,+!.,',%!&2,0$)=!'4$&!&1==-&'&!'4('!'4-!
$)8%-(&-* !*$&F$)4$D$'$,)!,+!.,',%!8,%'-I!%-+2-8'&!(!D%-(3F*,0)!,+!$)4$D$',%5!.-84()$&.&!'4('!'(%=-'!
.1 &82-&!),'!$)",2"-*!$)!'4-!'(&3@!!R$)8-!&1%%,1)*!$)4$D$'$,)!$&!(!+1)8'$,)(2!$)4$D$'$,)!*1%$)=!.,"-F
.-)'!$)$'$('$,)!'4$&!8,12*!2-(*!',!(!'$.$)=!.$&.('84!$)!(8'$"('$)=!'4-!(=,)$&'!"-%&1&!()'(=,)$&'!.1&F
82-!>04$84!)--*!',!D-!(8'$"('-*!$)!^1$83!&188-&&$,)!*1%$)=!'(77$)=?6!04$84!0,12*!2-(*!',!&2,0$)=@!

!:4-!+LN/!%-&12'&!&4,0!(!D$2('-%(2!84()=-!$)!;\PG!(8'$"('$,)!$)!7%$.(%5!&-)&,%$.,',%!()* !7%-.,',%!
(%-(&@!/'!$&!3),0)!'4('!D,'4 !2-+'!()*!%$=4'!Lc!(%-!8,))-8'-*!"$(!'%()&8(22,&(2! +$D%-&!>N,1$22-%6!P$()=6!
;(D(2$()6!L,%-'6!t!C$-&-)*()=-%6!cooZu!N1**56!P--.()&6!t!9(%&,)6!Tecf?@!R$)8-!.,',%!$.(=-%5!()*!
-I-81'$,)!D,'4!2-(*! ',! ()! $)8%-(&-!$)! (274( F7,0-%6!7,'-)'$(225!8(1&$)=!$)4$D$'$,)! ,+! '4-!$7&$2('-%(2!
4-.$&74-%-!>;%$)3.()!-'!(2@6!TecZ?6!$'!8()!D-!&7-812('-*! '4('!*1%$)=!.,',%!&2,0$)=!'4-%-!$&!$)&1++$F
8$-)'!*$&F-)=(=-.-)'!+%,.!'4-!$7&$2('-%(2!4-.$&74-%-!,"-%!'$.-! '4(' !8,12*!2-(*!',!$)'-%+-%-)8-@!:4$&!
0,12*! &1==-&'! '4('! %-2-(&$)=! $)'-%4-.$&74-%$8! $)4$D$'$,)! .$=4'! D-! ()! (2'-%)('$"-! -I72()('$,)! +,%!
.,',%!&2,0$)=! >#-%D-%'!-'!(2@6!cooT?6!04$84!8,12*!D-!'-&'-*!$)!+1'1%-!-I7-%$.-)'&@!

H,'-)'$(2256! &2,0$)=! 8,12*! (2&,! D-! 8(1&-*! ('! '4-! &7$)(2! 8,%*! 2-"-26! 4,0-"-%6! 7%-"$,1&! %-&-(%84! %-F
"-(2-*!),!-"$*-)8-! &1==-&'$)=!'4('!'4$&!$&!'4-!8(&-@!L(*%$*!-'!(2@!>Tecp?!$)"-&'$=('-*!.,',%!&2,0$)=!('!
'4-!2- "-2!,+! '4-!&7$)(2!8,%*!1&$)=!8-%"$8,.-*122(%5!&'$.12('$,)!>9LR?!()*!*$*!),'!+$)*!(!84()=-!$)!
9LR F-",3-*!7,'-)'$(2&!(+'-%!.,',%!&2,0$)= 6!&1==-&'$)=!'4('!$'!$&!$)*--*!(!&17%(F&7$)(2!74-),.-),)!
>L(*%$*!-'!(2@6!Tecp?@!

G<M! 5&%#(3.7&%!

X-%-! 0-! &4,0! 8,)"-%=$)=! -"$*-)8-! +%,.! VV[6! :LR! ()*! +LN/! .-(&1%-.-)'&! '4('! .,',%! &2,0$)=!
$)",2"-&!(%-(&!('! '4-!&17%(F&7$)(2!2-"-2!04$84!-I4$D$'! '%()&$-)'!)-1%,745&$,2,=$8(2!84()=-&@!R7-8$+$F
8(2256!0-!&4,0!'4('!.,' ,%!&2,0$)=!2-(*&!',!(!8,1)'-% F$)'1$'$"-!&4$+'!$)! '4-!-I8$'('$,)!()*!$)4$D$'$,)!
D(2()8-!,+!7%$.(%5!.,',%!8,%'-I!',0(%*&!-I8$'('$,)!>$@-@!.,%-!*$&F$)4$D$'$,)?@!V"-)!'4,1=4!7(%(*,I$F
8(2!('!+$%&'6!'4$&!&4$+'!',0(%*&!*$&F$)4$D$'$,)!.$=4'!%-+2-8'!(!D%-(3F*,0)!,+! &1%%,1)*!$)4$D$'$,)!04$84!
7,'-)'$(225!8,12*!2-(*! ',! *$&%17'-*!&5)-%=$&'$8!8,)'%,2! ,+! (=,)$&'$8Y()'(=,)$&'$8! .,"-.-)'& 6!04$84!
12'$.('-25!2-(*&!',!.,',%!&2,0$)=@!X,0-"-%6!.,%-!-I7-%$.-)'(2!-"$*-)8-!$&!)--*-*!',!-$'4-%!8,)+$%.!
,%!%-S-8'!'4$&!457,'4-&$&@!
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!
5&%#(3.7&%!_!83-30)!"KK(7#1-7&%.!
!
:4$&!'4-&$&!7%-&-)'-*!'0,!2$)-&!,+!$)"-&'$=('$,)@!94(7'-%&!T!()*!W!$)"-&'$=('-*!'4-!-++-8'&!,+!-)'%($)F
.-)'! "$(! 'Q9R! ()*!RRVH&! ,)! '4-!%-&'$)=!41.()!D%($)@! :4-! .($)! ($.! ,+! '4-&-! -I7-%$.-)'&!0(&! ',!
1)%("-2! '4-!$)'-%(8'$,)! ,+! -) '%($).-)'!0$'4!1)*-%25$)=!D%($)! (8'$"$'5@!94(7'-%!Z! '-&'-*! (!7,'-)'$(2!
(772$8('$,)!+,%! -)'%($).-)'6! )(.-25! .,',%!&2,0$)=@!C-!1&-*! (! .12'$ F.,*(2!&'%('-=5! ',! *-'-%.$)-!
7,'-)'$(2! '(%=-'!&'%18'1%-&!()*! .-84()$&.&!$)",2"-*!$)! .,',%!&2,0$)=!+,%!7,&&$D2-!+1'1%-! . ,*12(F
'$,)!"$(!-)'%($).-)'!,%!D%($)!&'$.12('$,)@! !

X-%-!/!0$22!+$%&'!&1..(%$E-!'4-!.($)!+$)*$)=&!,+!'4-!-I7-%$.-)'(2!0,%3!7%-&-)'-*!$)!'4$&!'4-&$&@!/!0$22!
'4-)!-2(D,%('-!,)!4,0!$)&$=4'&!=($)-*!+%,.!'4-!-I7-%$.-)'&!7%-&-)'-*!$)!84(7'-%&!T!()*!W!.$=4'!D-!
1&-*!+,%!+1'1%-!-I7-%$.-)'&!,)!.,',%!&2,0$)=@!

M<;! 5&,/7%7%+!-"5I!'7-B!4=J:!

/)!84(7'-%!T!0-!$)"-&'$=('-*! '4-! -++-8'&! ,+! 'Q9R!,)!%-&'$)= F&'('-! )-'0,%3&!()*! -&'(D2$&4-*!(!8(1&(2!
%-2('$,)&4$7!D-'0--)!'4-!&5)84%,)$E('$,)!,+!)-1%,)(2!,&8$22('$,)&!()*!'4-!+,%.('$,)!,+!%-& '$)=F&'('-!
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2('-! '4-!&'%-)='4!,+!%-&'$)=F&'('-!)-'0,%3&@!/)!7(%'$812(%!0-!7%,"$*-*!-"$*-)8-! '4('!8%,&&F+%-^1-)85!
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%-7,%'-*!.($)25!1)&7-8$+$8!84()=-&!$)!8,))-8'$"$'5!',!(%-(&!*$&'(2!',!'4-!&'$.12('$,)!&$'-6!04$84!0-%-!
.,&'!&'(D2-!+,%!'4-!+%,)'F7(%$-'(2!8,)'%,2!)-'0,%3@!:4-&-!+$)*$)=&!+1%'4-%!&177,%'!,1%!82($.!'4('!&5)F
84%,)$E('$,)! ,+! '4-! 7,0-% F-)"-2,7-! $&! $.7,%'()'! ',! .,*12('-! 0$'4$)! )-'0,%3! 8,))-8'$"$'5@! Q**$F
'$,)(2256!'4-!&'$.12('$,)!+%-^1-)8$-&!$)!'4-!(+,%-.-)'$,)-*!&'1*5!0-%-!),'!'($2,%-*!',!'4-!$)*$"$*1(2!
VV[!&7-8'%1.@! :4$&!&1==-&'&! '4('! '($2,%$)=! '4-!&'$.12('$,)!+%-^1-)85! ',! '4-! $)*$"$*1(2!1)*-%25$)=!
D%($)! (8'$"$'5! $.7%,"-&! -++$8(85! ,+!'Q9RF7%,',8,2&@! X,0-"-%6! 0-! *$*! ),'! '-&'! ,'4-%! 8(%%$-%F
+%-^1-)8$-&!'4()!(274(!$)!,1%!-I7-%$.-)'@!/'!'4-%-+,%-!%-.($)&!()!,7-)!^1-&'$,)!$+!,'4-%!+%-̂ 1-)8$-&!
(%-!-++-8'$"-! (&!0-22@!9,%%-&7,)*$)=256!0-!*$*! ),'!$)"-&'$=('-!$+! '4-! -++-8'&! ,+! ,1%!&'$.12('$,)!7(%(F
*$=.!8()!D-!=-)-%(2$E-*!',!,'4-%!)-'0,%3&!,%!$+!*$++-%-)'!)-'0,%3&!%-25!,)!*$++-%-)'!&'$.12('$,)!+%-F
^1-)8$-&!>(&!%&FVV[!2$'-%('1%-!0,12*!&1==-&'!>P$1!-'!(2@6!Tecpu!R$-.&!-'!(2@6!Tecp??@!Q2&,6!$'!(77-(%&!'4('!
$)! (**$'$,)! ',!+%-^1-)856!74(&- F&7-8$+$8$'5! ,+! '4-!&'$.12('$,)!$&!(!8%$'$8(2!7(%(.-'-%!+,%!.,*12('$)=!
2,)= F%()=-!8,))-8'$"$'5@! :4$&!$&!+1%'4-%!&177,%'-*!D5! (!%-8-)'! -I7-%$.-)'! ,+!J$,2()'-! -'! (2@!>Tecf?6!
04$84!&4,0-*!(!74(&- F!()*!D%($)F&'('- !*-7-)*-)'!-++-8'!,+!'Q9R!,)!2,)= F%()=-!8,))-8'$"$'5!*1%$)=!(!
0,%3$)=F.-.,%5!'(&3! >J$,2()'-!-'!(2@6!Tecf?@!

M<?! J)K)-7-7>)!.)%.&0D!.-7,3(1-7&%!1.!1(-)0%1-7>)!-&!-"5I!

/)!84(7'-%!W!0-!'%$-*!',!(**%-&&!(!=-)-%(2!7%,D2-.!%-2('-*!',!'Q9R6!)(.-25! (%'-+(8'&@!Q&&-&&.-)'!,+!
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>L,1)'8(&'2-! -'! (2@6! cooeu! R(2$)(&! -'! (2@6! Teee?@! H%-"$,1&25! N$''-%! -'! (2@! >Teeo?! &4,0-*! '4('! (274(F
,&8$22('$,)&! (%-!&'%,)=25!8,%%-2('-*! 0$'4! '4-!+LN/!&$=)(2!$)! 7,&'F8-)'%(2!=5%1&6!04-%-(&!8,%%-2('$,)!
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4
4

@%$"'2-7%$4L4:2,2/(4!EE'7"0,7%$-!

oi !

"-%=$)=!-"$*-)8-!'4('!7,0-% F&5)84%,)$E('$,)!$&!$)*--*!(!8(1&(2!.-84()$&.!+,%!'4-!+,%.('$,)!,+!%-&'F
$)=F&'('-!)-'0,%3&@!!

M<A! =&-&0!I(&'7%+!

/)!84(7'-%!Z!0-!$)"-&'$=('- *!'4-!74-),.-),)!,+!.,',%!&2,0$)=!(&!(!7,'-)'$(2!'(%=-'!+,%!),) F$)"(&$"-!
D%($)!&'$.12('$,)@!C-!&,1=4'!',!$*-)'$+5!7,'-)'$(2!'(%=-'!&'%18'1%-&!()*!.-84()$&.&!1&$)=!(!.12'$ F
.,*(2!(77%,(84@!C-!7-%+,%.-*!(!&-%$-&!,+!-I7-%$.-)'&!$)"-&'$=('$)=!'4-!)-1%,745&$,2,= $8(2!-++-8'&!
,+!.,',%!&2,0$)=!0$'4!VV[6!:LR!()*!+LN/@!\1%!VV[!*('(!&4,0-*!'4('!.,',%!&2,0$)=!2-(*&!',!(!%-F
*18-*! D-'( F%-D,1)*! (+'-%! .,',%! &2,0$)=6! (&! 0-22! (&! (! 7%,2,)=-*! %-*18'$,)! $)! (274(! 7,0-%6! D,'4!
.(%3-%&!(&&,8$('-*!0$'4!*-8%-(&-*!$)4$D$'$,)!>;%$)3.()!-'!(2@6!TecZ?@!m&$)=!:LR!0-!+1%'4-%!+,1)*!(!
%-*18'$,)!$)!&4,%'F$)'-%"(2!$)'%(8,%'$8(2!$)4$D$'$,)!>R/9/?!$..-*$('-25! (+'-%! .,',%!&2,0$)=! *-.,)F
&'%('$)=! $)8%-(&-*! *$&F$)4$D$'$,)! ,+! 7%$.(%5! .,',%! 8,%'-I@! /)! ()! (**$'$,)(2! -I7-%$.-)'! 0-! '4-)!
&4,0-*!()!,"-%(22!$)8%-(&-!,+!(8'$"$'5!0$'4$)!'4-!.,',%!)-'0,%3!*1%$)=!.,',%!&2,0$)=!"$(!.-(&1%-F
.-)'!,+!'4-!;\PG!&$=)(2@!:(3-)!',=-'4-%!,1%!-I7-%$.-)'&!%-"-(2-*!8,)"-%=$)=!-"$*-)8-!'4('!., ',%!
&2,0$)=!2-(*&!',!(!8,1)'-% F$)'1$'$"-!&4$+'!$)!'4-!-I8$'('$,) F$)4$D$'$,)!D(2()8-!,+!7%$.(%5!.,',%!8,%'-I!
',0(%*!-I8$'('$,)!>$@-@!.,%-!*$&$)4$D$'$,)?@!C-!&7-812('-*!'4('!'4$&!&4$+'!',0(%*&!*$&$)4$D$'$,)!.$=4'!
D-!*1-!',!(!D%-(3 F*,0)!,+!&1%%,1)*!$)4$D$'$,)!>;-83!t!X(22-''6!Tecc?!'4('!8,12*!7, '-)'$(225!2-(*!',!(!
.$&.('84! $)! '$.-*! 8,)'%,2! ,+! (=,)$&'$8Y()'(=,)$&'$8! .,"-.-)'&6! 04$84! 12'$.('-25! 2-(*&! ',! .,',%!
&2,0$)=@!

/)'-%-&'$)=25!(!&$.$2(%!&4$+'!,+!'4-!-I8$'('$,)F$)4$D$'$,)!D(2()8-!',0(%*&!-I8$'('$,)!0(&!.-(&1%-*!$)!
H(%3$)&,)b&! *$&-(&-!>L(8M$)),)6! [$22-56! C-$&! L8B12'56! t! R$.1)$6! Teei?6! 04-%-! .,',%! &2,0$)=!
>D%(*53$)-&$(?! $&! (! 7('4,2,=$8(2! &5.7',.@! #1%'4-%6! (! )-'0,%3! 0$*-! (8'$"('$,)! $)8%-(&- ! &$.$2(%! ',!
04(' ! 0-! ,D&-%"-*! *1%$)=! .,',%! &2,0$)=! 0$'4! +LN/6! 0(&! 7%-"$,1&25! *-&8%$D-*!*1%$)=!(=- F%-2('-*!
.,"-.-)'! &2,0$)=! >L(''(5! -'! (2@6! TeeT?@! /'! 8,12*! '4-%-+,%-! D-! '4('! '4-! ,D&-%"-*! $)8%-(&-!*$&F
$)4$D$'$,)!.$=4'!D-!(!=-)-%(2!.-84()$&.!$)",2"-*!$)!,'4-%!+,%.&!,+!.,',%!D%-(3 F*,0)!()*!.,*12(F
',%5!(77%,(84-&!8,12*! '4-%-+,%-!(2&,!2-(*! ',! )-0!$)'-%"-)'$,)&!),'! ,)25!$)!H(%3$)&,)&!*$ &-(&-6!D1'!
(2&,!4-(2'45!(=-$)=@!

X,0-"-%6!,1%!.-(&1%-.-)'&!&,!+(%!*,!), '!(22,0!1&!',!*%(0!&'%,)=!8,)821&$,)&!%-=(%*$)=!'4-!8(1&(2!
)-1%,)(2! .-84()$&.& ! ,+! .,',%! &2,0$)=@! :4-%-+,%-! 8,.D$)$)=! '4-! .,',%! &2,0$)=! 7(%(*$=.! 0$'4!
'Q9R! ,%! %-7-'$'$"-! &-)&,%5! &'$.12('$,)! .$=4'! 7%,"$*-! +1%'4-%! $)&$=4'&! $)',! '4-! 1)*-%25$)=! .-84(F
)$&.&@!/!0$22!),0!*$&81&&!&,.-!7,&&$D$2$'$-&!4,0! '4-!&4$+'!$)!-I8$'('$,)F$)4$D$'$,)!D(2()8-! .$=4'!D-!
'(%=-'-*! 0$'4! '%()&8%()$(2!81%%-)'!&'$.12('$,)! ,%!%-7-'$'$"-!&-)&,%5!&'$.12('$,)! ',! =($)!+1%'4-%!$)F
&$=4'&!$)',!'4-!.-84()$&.&!,+!.,',%!&2,0$)= 6!()*! 4,0!0-! .$=4'!-&'(D2 $&4!(!8(1&(2!%-2('$,)&4$7!0$'4!
%-&7-8'!',!'4- !$)",2"-.-)'!,+!)-1%,)(2!,&8$22('$,)& @!

M<G! =&*3(1-7%+!C"@"L)0+7#!#&%%)#-7&%.!>71!-P5I!

/)!84(7'-%!Z!0-!7%-&-)'-*!(!8,)&$&'-)'!&4$+'! ,+! '4-!-I8$'(',%5 F$)4$D$'$,)!D(2()8-! ',0(%*&!-I8$'('$,)!
*1%$)=!.,',%!&2,0$)=@!\)-!$. 7,%'()'!^1-&'$,)!'4('! %-.($)&!$&!04-'4-%!'4$&!&4$+'!$&!8(1&(2!$)!)('1%-!
>$@-@!)-8-&&(%5!',! .($)'($)! .,',%!*%$"-?@!\1%!R/9/!%-&12'&!&'%,)=25!&1==-&'! '4('! '4-!(+,%-.-)'$,)-*!
&4$+'! $)! '4-! -I8$'(',%5F$)4$D$'$,)! D(2()8-! $&! .($)25! *1-! ',! 84()=-&! $)! [Q;Q QF-%=$8! 8$%81$'&!>C-%F
4(4)6! M1)-&846! B,(84'(%6! ;-)-83-6! t! 92(&&-)6! cooo(u! K$-.()) ! -'! (2@6! coop?@! N-8-)'25! R'(==! -'! (2@!
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>TecZ6! Teeo?! &4,0-*! '4('! (),*(2 ! ' G9R! ,"-%! 7%$.(%5! .,',%! 8,%'-I! *,0) F%-=12('-&! [Q;QF
8,)8-)'%('$,)! 0$'4$)! 7%$.(%5! .,',%! 8,%'-I ! >R'(==! -'! (2@6! TecZu! Teeo?@! Q! &$.72-! +$%&'! -I7-%$.-)'(2!
.()$712('$,)!0,12*! '4-%-+,%-!D-! ',!(7725!'G9R!*1%$)=!,1%!.,',%!&2,0$)=!7(%(*$=.! ',!8(1&(225 !(&F
&-&&!'4-!$)+21-)8-!,+![Q;QF-%=$8!$)4$D$'$,)@!B,'-!'4('!&184!()!-I7-%$.-)'!.$=4'!(2&,!4("-!$.72$8(F
'$,)&! +,%! '4-! .,',%! 2-(%)$)=! 2$'-%('1%-@! :4-! 81%%-)'! +$)*$)=! $&! '4('! ,)2$)-F'G9R! $.7%,"-&! .,',%!
2-(%)$)=!>B$'&84-! -'! (2@6!TeeW?6!4,0-"-%6! (&!0-! *-.,)&'%('-*!$)!84(7'-%!Z!04-)!&1DS-8'&! (%-! ,"-%F
'%($)-*! $)! (! 2-(%)-*!&-^1-)8-! '4-5!&4,0!7%,.$)-)'! .,',%!&2,0$)=@! /'! 8,12*! '4-%-+,%-!D-! '4('! '4-!
,)2$)- F$.7%,"-.-)'&!$)! .,',%!&-^1-)8-!2-(%)$)=!.$=4'!D-!-I72($)-*!(&!(!%-*18'$,)!$)!.,',%!&2,0F
$)=!8(1&-*!D5!'4-!(772$8('$,)!,+!'G9R!()*!),'!*1-!',!+(&'-%!2-(%)$)=@ !

M<M! =&*3(1-7%+!,&-&0!.(&'7%+!'7-B!-"5I!

Q)! (2'-%)('$"-! (77%,(84! ',!7,'-)'$(225! .,*12('-! .,',%!&2,0$)=!0,12*!D-! ',!&'$.12 ('-! '4-!7%$.(%5!
.,',%!8,%'-I!0$'4!D-'( F'Q9R6!04$84!4(&!7%-"$,1&25!D--)!&4,0)!',!&2,0!",21)'(%5!.,"-.-)'!*1%$)=!
(!%-(84$)=!'(&3!>H,=,&5()!-'!(2@6!Teeo?!()*!(!=,Y), F=,!7(%(*$=.! >],1)*$6!]-)3$)&,)6!;%$''($)6!QE$E6!t!
;%,0)6!TecT?@!!/)!84(7'-%!Z!0-!&4,0-*!(!*-8%-(&-!$)!'4-!D-'(!%-D,1)*!(+'-%!.,',%!&2,0$) =6!D1'!),'!
(+'-%! ),) F&2,0$)=! '%$(2&! >94(7'-%! Z6! #$=1%-! W;?@! C-! &7-812('-*! '4('! '4$&! %-*18'$,)! $&! 8(1&-*! D5!
&'%,)=-%!$)",2"-.-)'! ,+! )-1%,)(2!7,712('$,)&!$)",2"-*!$)!&-)&,%$.,',%!7%,8-&&$)=6!04$84!2-(*&! ',!
*-7%-&&$,)!,+!'4-!D-'( F%45'4.! >;%$)3.()!-'!(2@6!TecZ?@!/+!'4-!%-*18'$,)!$)!D-'( F,&8$22('$,)&!$&!$)*--*!
%-2('-*!',!-)=(=-.-)'!,+!.,%-!8,.71'('$,)(2!%-&,1%8-&!%-2('-*!',!&-)&,%$.,',%!7%,8-&&$)=6!'4-)!'4-!
(772$8('$,)!,+!D-'( F'Q9R!*1%$)=!.,',%!&2,0$)=!&4,12*!D2,83!'4$&!7%,8-&&!>$@-@!$)8%-(&-!'4-!(.,1)'!,+!
.,',%!&2,0$)=?@!

/'!$&!),'-0,%'45!'4('! =(..( F'Q9R!4(&!D--)!7%,7,&-*!',!4("-!()!,77,&$'-6!7%,3$)-'$8!-++-8'!>$@-@!$.F
7%,"$)=!.,',%!7-%+,%.()8-? !>],1)*$!-'!(2@6!TecTu!L,$&(!-'!(2@6!Tecp?@!C-!*$*!),'!(&&-&&!=(..(!(8'$"$F
'5!$)!,1%!VV[!-I7-%$.-)'6!(&!$'!$&!*$++$812'! ',!.-(&1%-!*1-!',! '4-!+(8'! '4('!$'!8,$)8$*-&!0$'4!'4-!+%-F
^1-)85! ,+! .$8%, F&(88(*-&!>A1"(2F[%--)D-%=6!:,.-%6!M-%-)6!B-23-)6! t!G-,1-226!Teed?@!X,0-"-%6!$'!
8()! D-! &7-812('-*! '4('! (772$8('$,)! ,+! =(..( F'Q9R! .$=4'! 4("-! &$.$2(%! 7%,3$)-'$8! -++-8'! $)! .,',%!
&2,0$)=!(&!0-22@!

M<S! =&*3(1-7%+!%)-'&0$!)447#1#D!'7-B!K&')0L.D%#B0&%7N)*!-"5I^!

/)!84(7'-%!Z!0-!&7-812('-*! '4('! ' 4-!,D&-%"-*!84()=-!$)!-I8$'('$,) F$)4$D$'$,)!D(2()8-!.$=4'!D-!*1-!
',! (!D%-(3F*,0)! ,+!&1%%,1)*!$)4$D$'$,)@!:4$&!7,'-)'$(225!2-(*&! ',! (!*$&%17'-*!&5)-%=$&'$8!8,)'%,2! ,+!
(=,)$&'$8Y()'(=,)$&'$8!.,"-.-)'& !>$)8%-(&-!$)!8,F8,)'%(8'$,)? 6!04$84!12'$.('-25!$&!%-+2-8'-*!(& !.,F
',%!&2,0$)=@!/)!,'4-%!0,%*&6!'4-!$)8%-(&-*!(8'$"$'5!,+!'4-!.,',%!&5&'-.!*1%$)=!.,',%!&2,0$)=!.$=4'!
D-!(!8,.7-)&(',%5!.-84()$&.! ',! .($)'($)! ,1'71'!-++$8$-)85!$)! '4-!8,1%&-!,+! '4$&!D%-(3*,0)@!:4$&!
8,12*! -$'4-%! D-! ',! .($)'($)! .-'(D,2$8! *-.()*! ,%! .($)' ($)! +(8$2$'(',%5! *%$"-! ',! '4-! 8,%'$8,F&7$)(2!
'%(8'@!/)!84(7'-%!T!0-!&4,0-*!'4('!7,0-% F&5)84%,)$E-*!'Q9R!$&!8(7(D2-!,+!$)8%-(&$)=!+1)8'$,)(2!8,)F
)-8'$"$'5!0$'4$)!'4-!&-)&,%$.,',%!)-'0,%3 6!-&7-8$(225!(8%,&&!4-.$&74-%-&@!Q)!$)8%-(&-!,+!+1)8'$,)(2!
8,))-8'$"$'5! $&!'57$8(225!'4,1=4'!',!$.7%,"-!-++$8$-)85!,+!$)+,%.('$,)!-I84()=-!(8%,&&!D%($)!(%-(&!>V@!
;122.,%-!t!R7,%)&6!TecTu!R7,%)&6!Tece?@!/! '4-%-+,%-!&7-812('-! '4('! '4-!7,0-%F&5)84%,)$E-*!&'$.12(F
'$,)!7%,',8,2! .$=4'!$.7%,"-!8,.71'('$,)(2!-++$8$-)85!0$'4 $)! '4-! .,',%!)-'0,%3!()*! '4-%-+,%-!7 ,F
'-)'$( 225!*-8%-(&-!'4-!D-4("$,1%(2!-++-8'&!,+!.,',%!&2,0$)=@!VI7-%$.-)'(2 25!' -&'$)=!'4$&!0,12*!%-^1$%-!
+,81&$)=! ,)! '4-! *5)(.$8!$)'-%(8'$,)&! (8%,&&!4-.$&74-%-&! *1%$)=! .,',%!&2,0$)= @!/)! (!+$%&'!&'-7!0-!
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0,12*!)--*! ',!.(7!' 4-!8,))-8'$"$'5!84()=-&!(8%,&&!4-.$&74-%-&!,"-%!'4-!8,1%&-!,+!.,',%!&2,0$)=@!
:4$&!8,12*!+,%!-I(.72-!D-!*,)-!0$'4!*5)(.$8!8(1&(2!.,*-22$)=!>G9L?! >#%$&',)!-'!(2@6!TeeWu!R'-74()!
-'!(2@6!Tece?@!/'!$&!(2%-(*5!3),0)!'4('!G9L!8()!%-"-(2!84()=-&! $)!$)'-%4-.$&74-%$8!8,))-8'$"$'5!*1%F
$)=!'(77$)=@![%-+3-&!-'!(2@!>Teed?!0-%-!(D2-!',!&4,0!'4('!1)$.()1(2!.,"-.-)'!-I-81'$,)!2-(*&!',!(!
*- 8%-(&-! $)! 8,))-8'$"$'5! ',! '4-! 8,)'%(2('-%(2! 4-.$&74-%-! >[%-+3-&6! V$834,++6! B,0(36! G(+,'(3$&6! t!
#$)36!Teed?@!X,0-"-% 6!0- !0,12*!)--*!',!8,)+$%.!$+! .,',%!&2,0$)=!.,*12('-&!$)'-%4-.$&74-%$8!8,)F
)-8 '$"$'5@!R$)8-! .,',%!&2,0$)=!$&!&184! (!&'(D2-!D-4("$,1%(2!74-),.-),)! $'! .$=4'! -"-)! 7%,"$*-! 1&!
0$'4! '4-! ,77,%'1)$'5! ',!+$'! (!&$)=2-! *5)(.$8!8(1&(2! .,*-2! ',!D,'4!+LN/! ()*!VV[! *('(6!7,'-)'$(225!
8%,&&F"(2$*('$)=Y2$)3$)=! '4-! %-&12'&! ,+!D,'4! .-(&1%-.-)'! .-'4,*& @!/)! (**$'$,)! ',! '4$&! ()(25&$&6!0- !
'4-) !0,12*!)--*!',! '-&'!'4-!D-4("$,1%(2!-++-8'&!,+!7,0-% F&5)84%,)$E-*!'Q9R!>,%!(!&2$=4'25!.,*$+$-*!
7%,',8,2! *-7-)*$)=! ,)! '4-! ,1'8,.-&! ,+! '4-! G9L! ()(25&$&? ! ,)! .,',%! &2,0$)=@ ! [$"-)! '4('! 7,0-% F
&5)84%,)$E-*!'Q9R!4(&!(!D-4("$,1%(2!-++-8'!,)!.,',%!&2,0$)=6!,)-!8,12*! '4-)!+1%'4-%!&'1*5!'4-!$)F
'-%(8'$,)&!,+!'Q9R!0$'4!.,',%!&2,0$)=!D(&-*!,)!'4-!7%-"$,1&25!-&'(D2$&4-*!.,*-2 !>-@=@!$)!(!8,.D$)-*!
'Q9RF+LN/!-I7-%$.-)'!1&$)=!'4-!.,',%!&2,0$)=!7(%(*$=. ?@!

M<T! =&*3(1-7&%!&4!,&-&0!.(&'7%+!>71!0)K)-7-7>)!.)%.&0D!.-7,3(1-7&%!

/)!84(7'-%!W!0-!&4,0-*!'4('!%-7-'$'$"-!&,.(',&-)&,%5!&'$.12('$,)!$&!8(7(D2-!,+!$)*18$)=!&$.$2(%!-)F
'%($).-)'!-++-8'&!(&!'Q9R@!:4$&!&1==-&'&!'4('!'4-!-I7-%$.-)'&!7%,7,&-*!(D,"-!.$=4'!(2&,!D-!7,&&$D2-!
1&$)=!%-7-'$'$"-!&-)&,%5!&'$.12('$,)!$)&'-(*! ,+! 'Q9R@!B,'-6!4,0-"-%6!'4('!-"-)! '4,1=4!$'!$&!0-22! -&F
'(D2$&4-*!'4('!%-7-'$'$"-!&-)&,%5!&'$.12('$,)!-",3-&!&'-(*5 F&'('-!-",3-*!7,'-)'$(2!$)!'4-!&,.(',&-)F
&,%5!&5&'-.!>L,1)'8(&'2-!-'!(2@6!cooeu!R)5*-%6!cooT?6!0-!&'$22!*,!),'!8,.72-'-25!1)*-%&'()*!4,0!'4$&!
&'$.12(' $,)!$)'-%(8'&!0$'4!'4-!.,',%!&5&'-.@!R,!+(%!(!)1.D-%!,+!82$)$8(2!()*!),) F82$)$8(2!&'1*$-&!%-F
7,%'! -)4()8-.-)'! ,+! "(%$,1&! (&7-8'&! ,+! &-)&,%$.,',%! +1)8'$,)$)=! $)! %-&7,)&-! ',! %-7-'$'$"-! '(8'$2-!
&'$.12('$,)6!4,0-"-%6!'4-!-++-8'&!&--.!',!D-!4$=425!*-7-)*-)'!,)!' 4-!&'$.12('$,)!7%,',8,2!1&-*! >H(%F
$()-)!P-&-.())6!N-1'-%6!t![,**-6!Teci? @!:LR!&'1*$-&!%-7,%'!(!.1&82-F&7-8$+$8!*-8%-(&-!$)!R/9/!+,2F
2,0$)=!-$'4-%!%-7-'$'$"-!-2-8'%$8(2!>N$**$)=6!H-(%8-6!t!#2("-26!Teei?!,%!%-7-'$'$"-!"$D%('$,)(2!&'$.12(F
'$,)! >N,&-)3%()E!t!N,'40-226!TeeW?@!/)'-%-&'$)=256!N,&-)3%()E!t!N,'40-22!>TeeW?!&4,0-* !(!&1%%,1)*!
$)4$D$'$,)!-++-8'!$)!'4-!&-)&-!'4('!R/9/! 0(&!*-8%-(&-*!+,%!'4-!&'$.12('-*!.1&82-6!D1'!$)8%-(&-*!+,%!'4-!
&1%%,1)*$)=!.1&82-&!>N-$&!-'!(2@6!Teedu!N,&-)3%()E!t!N,'40-226!TeeW?@!:4-%-+,%-6!$+!.,',%!&2,0$)=!$&!
$)*--*!8(1&-*!D5!(!`.(2 F(*(7'$"-a!D%-(3*,0)!,+!&1%%,1)*!$)4$D$'$,)6!.1&82-F&7-8$+$8!(772$8('$,)!,+!
%-7-'$'$"-!&-)&,%5!&'$.12('$,)!.$=4'!7%,"$*-!(!.-()&!',!$)'-%"-)'$,)(225!'-&'!'4$&!>-@=@!D5!.,*12('$)=!
&1%%,1)*!$)4$D$'$,)!*1%$)=!.,',%!&2,0$)=?@!

M<U! 5&%#(3.7&%!

:4$&!'4-&$&!7%-&-)'-*!'4-!%-&12'&!,+!'4%--!7%,S-8'&@!:4-!+$%&'!'0,!84(7'-%&!-I(.$)-*!'4-!745&$,2,=$8(2!
-++-8'&! ,+! -)'%($).-)'! *1%$)=! %-&'@! /)! 84(7'-%! T! 0-! &4,0-*! 4,0! 8%,&&F+%-^1-)85! 8,172$)=! .-84(F
)$&.&! 8()! D-! -I72,$'-*! ',! &'%-)='4-)! %-&'$ )= F&'('-! )-'0,%3&@! R7-8$+$8(2256! 0-! *-.,)&'%('-*! '4('!
7,0-%F&5)84%,)$E('$,)! 8(1&(225! 8,)'%$D1'-&! ',! '4-! +,%.('$,)! ,+! %-&'$)=F&'('-! )-'0,%3&@! :4$&! ,++-%&!
)-0!7,&&$D$2$'$-&! ',!&'1*5!+1)8'$,)(2!8,))-8'$"$'5! (&!$'! (22,0&! '(%=-'-*! .,*12('$,)! ,+! )-'0,%3!8,)F
)-8'$ "$'5@!#1%'4-%!$'!8,12*!2-(*! ',! )-0!$)'-%"-)'$,)&!+,%!7('$-)'&!0$'4! (2'-%-*!%&F+LN/!8,))-8'$"$'5!
>Q2(-%'&!-'!(2@6!TecZu![%-$8$1&6!Teed?@!/)!84(7'-%!W!0-!&4,0-*!'4('!8%,&&F+%-^1-)85!8,172-*!&$=)(2&!8()!
(2&,!D-!$)'%,*18-*!',!'4-!D%($)!"$(!%-7-'$'$"-!&-)&,%5!&'$.12('$,)@!:4$&!(22,0&!+,%!.,*12('$,)!(&!0-22!
(&!$)"-&'$=('$,)! ,+!8%,&&F+%-^1-)85!8,172$)=! .-84()$&.&!*1%$)=!-2-8'%,745&$,2,=$8(2! .-(&1%-&!>$@-@!
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VV[?6!04$84! (%-!7%,D2-.('$8! ',! 8,.D$)-!0$'4! 'Q9R! >B,1%5! -'! (2@6!Tecp?@!Q**$'$,)(225!$'! (22,0&!+,%!
+1'1%-!8%,&&F"(2$*('$,)!,+!'4-!'Q9R F+LN/!-I7-%$.-)'6!&$)8-!$'!(22,0&!1&!',!(7725!&$.$2(%!&$=)(2&!',!'4-!
&-)&,%$.,',%!&5&'-.@!

/)!84(7'-%!Z! ,+! '4-! '4-&$&!0-!$)"-&'$=('-*! '4-!74-),.-),)! ,+! .,',%!&2,0$)=!1&$)=! (! .12'$ F.,*(2!
(77%,(84!()*!$*-)'$+$-*!(!&4$+'!$)!'4-!-I8$'(',%5 F$)4$D$',%5!D(2()8-!0$'4$)!7%$.(%5!.,',%!8,%'-I!(&!(!
7,'-) '$(2!8(1&-!,+!.,',%!&2,0$)=@!C-!&1==-&'-*!'4('!'4$&!&4$+'!$&!8(1&-*!D5!(!D%-(3F*,0)!$)!&1%%,1)*!
$)4$D$'$,)!0$'4$)!7%$.(%5!.,',%!8,%'-I@!:4$&!D%-(3F*,0)! $)! '1%)!2-(*&! ',!(! .$&.('84!$)!8,)'%,2!,+!
(=,)$&'$8!()*!()'(=,)$&'$8!.,"-.-)'&!>$@-@!$)8%-(&-*!8, F8,)'%( 8'$,)&?!04$84!12'$.('-25!8(1&-&!.,F
',%!&2,0$)=@!:4$&!$)&$=4'!,7-)&!)-0!("-)1-&!',!$)"-&'$=('-!.,',%!&2,0$)=!(&!0-!),0!4("-!(!7,'-)'$(2!
'(%=-'!.-84()$&.!+,%!.,*12('$,)!"$(!D%($)!&'$.12('$,)6!&,.-!,+!04$84!0-!*$&81&&-*!$)!'4-!2(&'!&-8F
'$,)! ,+! '4$&! '4-&$&@!:(3-)! ',=-'4-%6! /! '4-%-+,%-!&1==-&'! '4('! ',! *%(0 !8,)821&$"-!$)+-%-)8-! (D,1'! '4-!
-++-8'&!,+!'Q9R!>,%!()5!B/;R!.-'4,* !$)!=-)-%(2?!,)!(!745&$,2,=$8(2!2-"-2!$'!$&!8%$'$8(2!',!8,.D$)-!-)F
'%($).-)'!0$'4!)-1%,$.(=$)=!'-84)$^1-&6!-$'4-%!*$%-8'25!$)!'4-!&(.-!-I7-%$.-)'6 !,%!D-+,%-!()!-I7-%F
$.-)'! ',!$*-)'$+5! '4-!8%$'$8(2!7(%(.-'-%&! %-2('-*! ', ! '4-!^1-&'$,)! ('!4()*@ !:4-! - )'%($).-)'! ,+! )-1F
%,)(2!,&8$22('$,)&!7%,"$*-&!(!1&-+12!.-'4,*! ',!.,*12('- !D%($)!,&8$22('$,)&6!04$84!,7-)&!)-0! 7,&&$D$2F
$'$-&!',!-I(.$)-!2,)= F%()=-!8,))-8 '$"$'5!"$(!$)'-%"-)'$,)(2!&'1*$-&@!

! !
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Q2(-%'&6!M@6!R0$))-)6!R@6!t!C-)*-%,'46!B@!>Tecp?@!R-I!*$++-%-)8-&!$)!Q1'$&.U!Q!%-&'$)=F&'('-!+LN/!$)F
"-&'$=('$,)!,+!+1)8'$,)(2!D%($)!8,))-8'$"$'5!$)!.(2-&!()*!+-.(2- &@!=&2%!."<&@'%)%(*"!':";//*2)%(*"0*-6
$&12%*'2*6!)&0eTf@!4''7UYY*,$@,%=Yce@ceoWY&8()Y)&0eTf!

Q2(-%'&6!M@6!C,,22-56!G@![@6!R'-5(-%'6!]@6!G$!L(%'$),6!Q@6!R0$))-)6!R@!H@6!t!C-)*-%,'46!B@!>TecZ?@!m)F
*-%8,))-8'$"$'5!,+!'4-!&17-%$,%!'-.7,%(2!&1281&!7%-*$8'&!-.,'$,)!%-8,=)$'$,)!*-+$8$'&!$)!(1'$&.@!=&6
2%!."<&@'%)%(*"!':";//*2)%(*"0*-$&12%*'2*6!A>ce?6!cidoqcpee@!4''7UYY*,$@,%=Yce@ceoWY&8()Y)&'cip!

Q2$6!L@!L@6!R-22-%&6!M@!M@6! t!#%j42$846!#@!>TecW?@!:%()&8%()$(2! (2'-%)('$)=!81%%-)'!&'$.12('$,)! .,*1F
2('-&! 2(%=-F&8(2-! 8,%'$8(2! )-'0,%3! (8'$"$'5! D5! )-'0,%3! %-&,)()8-@!B8*" ,&-$'!." &/" 0*-$&12%*'2*" C" )8*"
D//%2%!." ,&-$'!." &/" )8*" =&2%*)7" /&$" 0*-$&12%*'2*6! 33>Tf?6! ccTpTqccTfi@!
4''7UYY*,$@,%=Yce@ciTWY]BVmN\R9/@idpfFcT@TecW!

Q.E$8(6!#@6!t!R'-%$(*-6!L@!>cood?@!V2-8'%,745&$,2,=$8(2!8,%%-2('-&!,+!&2--7!*-2'(!0("-&@!E.*2)$&*'2*#86
!.&@$!#87"!':"<.%'%2!."0*-$&#871%&.&@76!FG4>T?6!poqdW@!4''7UYY*,$@,%=Yce@cecpYReecWFZpoZ>od?eeeicFe!

Q)'(26!Q@6!;$3&,)6!L@6!G(''(6!Q@6!P(+,)6!;@6!G-84-)'6!H@6!H(%%(6!P@!9@6!t!H(121&6!C@!>TecZ?@!/.(=$)=!(%'$F
+(8'&!$)*18-*!D5!-2-8'%$8(2!&'$.12('$,)!*1%$)=!8,)"-)'$,)(2!+LN/!,+! '4-!D%($)@!0*-$&>H!@*6!IJ"K)"36!
ceZeqceZf@!4''7UYY*,$@,%=Yce@cecpYS@)-1%,$.(=-@TecT@ce@eTp!

Q)'(26! Q@6! ;,%,&6! M@6! H,%-$&E6! 9@6! 94($-D6! P@6! :-%)-56! G@6! t! H(121&6! C@! >Teed?@! 9,.7(%('$"-25! 0-(3!
(+'-%F-++-8'&!,+!'%()&8%()$(2!(2'-%)('$)=!81%%-)'!&'$.12('$,)!>'Q9R?!,)!8,%'$8(2!-I8$'(D$2$'5!$)!41.()&@!
L$!%'"=)%H-.!)%&'6!F>T?6!ofqcei@!4''7UYY*,$@,%=Yce@cecpYS@D%&@Teef@ce@eec!

Q,3$6!:@6!#%()8$&6!H@!N@6!t!M$),&4$'(6!X@!>TeeW?@!G$++-%-)8-&!$)!'4-!(D$2$'$-&!,+!$)*$"$*1(2!+$)=-%&!*1%$)=!
'4-!7-%+,%.()8-!,+!+(&'6!%-7-'$'$"-!'(77$)=!.,"-.-)'&@! E+#*$%H*')!."L$!%'"M*1*!$286!FJN>T?6!TfeqTde@!
4''7UYY*,$@,%=Yce@ceefY&eeTTcFeeWFciiT FE!

Q%$(&6! H@6! N,D2-&F[(%8w(6! J@6! 9,%%(2F;-%=()'$ƒ,&6! A@6! L(*%$*6! Q@6! V&7$),&(6! B@6! J(22&FR,2‚6! ]@6! -'! (2@!
>Teci?@!9-)'%(2!+('$=1-!$)*18-*!D5!&4,%'F2(&'$)=!+$)=-%!'(77$)=!()*!$&,.-'%$8!'(&3&U!Q!&'1*5!,+!&$2-)'!
7-%$,*&! -",3-*! ('! &7$)(2! ()*! &17%(&7$)(2! 2-"-2&@!0*-$&12%*'2*6! 3GJ6! WcpqWTf@!
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