
!
!
!
!
!

!
!
!
!
!
"#$%&'($)%%&*+$)'(%!,-.(/0)&%/0!1234!!
!
!
!"#$%&'"!('"%&)!"#!*))
)
56)&'(+0*)7/08!!
9+&!,-.(/0)&%/0:;0./.+<+0%&!!
)

+!*,-$$.)+/0)1/#2!*3!-4,.*-5.!#)2!*)64#2!$*!5"!*4#5),7*))
8,5&-#"$.-#)4#2)9-:"$.-#;)<*=)>"%&-!')?/%&))
!
!
!
!
@4*)A#.!**"%&.4#5)2!$)<!4.$%&!#)64#2!$.-5$;)-4%&)73!*)2!#)83$%&'4$$)
2!*)6!.!"'"54#5)2!4.$%&!*)1.*!".:*B,.!)-0)C"#$-.@)2!*)D#.!*#-."/#-'!#)
1"%&!*&!".$4#.!*$.7.@4#5$.*4EE!)"#)8,5&-#"$.-#) F

!
!
!
!
!
G/+!03!*)HIJK)
!
!



!

"#$%#!&!'!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

()*+#,,-)!

!
.#+/-,0#1#+!

2+#,,#3!-45!(467+)/%$74,/)%!

5#+!8-45#,+#0$#+-40!

99:;;!8#+<$4!

!

"%/45!

9=!>7?#)1#+!':9;!

!

@#$%#+#!(467+)/%$74#4!$)!(4%#+4#%!-4%#+!

AAA=1-45#,+#0$#+-40=5#B/60C/4$,%/4!

AAA=/-,A/#+%$0#,3/)%=5#B/60C/4$,%/4!

AAA=1)?0=5#B/60C/4$,%/4!

AAA=1)D=5#B/60C/4$,%/4!

AAA=1)$=1-45=5#B/60C/4$,%/4!

! !



!

"#$%#!&!E!!
!

=0(/7%&>+$8+)'(0)&!
!

;=?@;=AB?C! 4!
5BD,EE;?",DDB?C!F;D!"GHADIJH=AADK;H=IJAD!1234! L!
3M!DA,,ADN;D;?!B?F!H;C=;HB?CD"OJHB?C! P!
!"!#$%&'()#*)+#,(-.(/*)-01(2&0('# 3!

!"4#,(-.(/*)-056&/*)-#*)+#7)08.8*8.9)()# !!!

!":#7)8(/)%8.9)%'(#;(<.(&*)-()# !=!

!"=#>.?.'-(0(''02&%58#*)+#@()02&()/(2&8(# !A!

!"A#B(/0C&)*)-#*)+#,(.)8(-/%8.9)# !D!

1M!D=IJ;HJ;=A! 3Q!
4"!#E.2&(/&(.80'%-(F#G/%)0.8.9)#*)+#H(.08*)-05I&.-J(.8#+(/#E.2&(/&(.80J/I58(# !K!

L # 44!

4":#M/80J/I58(# 4A!

RM!N=;F;H,B"K,B!B?F!;?AN=IS@B?C! 1T!
:"!#G9J.9LN/9<(00# 4O!

:"4#$./802&%58'.2&(#P)81.2J'*)-#*)+#P.)J9QQ()# 4D!

:":#R.(#P)81.2J'*)-#+(/#(.)<(')()#E(J89/()# 43!
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R.(# S9/802&/.880T(/.2&8(# +(/# ;*)+(0/(-.(/*)-# <*/# H%-(# .)# U5-&%).08%)# +.()()# +(/# V)8(/L
/.2&8*)-#+(0#R(*802&()#;*)+(08%-0"!!

F$#!$4!G60C/4$,%/4!#40/0$#+%#4!H#,,7+%,! !?7+!/<<#)!G-,AI+%$0#,!G)%!JGGKL!8-45#,)$4$,%#+$3
-)!5#,! (44#+4!J8M(KL!8-45#,)$4$,%#+$-)!5#+!N#+%#$5$0-40!J8MN0K!-45!8-45#,)$4$,%#+$-)!
6O+!A$+%,PC/6%<$PC#!Q-,/))#4/+1#$%!-45!R4%A$PS<-40!J8MQK! !#+,%#<<#4!5$#!8#+$PC%#!0#)#$43
,/)! -4%#+! T#$%-40! 5#,! "745#+1#/-6%+/0%#4! 5#+! 8-45#,+#0$#+-40! 6O+! G60C/4$,%/4! -45!
2/S$,%/4L!87%,PC/6%#+!F+=!M$PC/#<!U7PC=! (4!#$4#)!#+,%#4!8#+$PC%!C/%%#!5$#!8-45#,+#0$#+-40!
$)!F#D#)1#+!':9:!#$4#!;(08%)+0%*5)%&Q(#*)+#W*/0T(08.QQ*)-#+(0#+(*802&()# P)-%-(L
Q()80# .)# U5-&%).08%)! ?7+0#47))#4=! "#$%5#)! C/%! ,$#! VIC+<$PC! #$4#4! QA$,PC#41#+$PC%! $)!
"7))#+!,7A$#!#$4#4!-)6/,,#45#4!W7+%,PC+$%%,1#+$PC%!$)!@$4%#+!?7+0#<#0%=!!

F#+!?9/'.(-()+(# S9/802&/.880T(/.2&8# 4X!=!-)6/,,%L!A$#!#,! ,#$%!':9:!2+/X$,! $,%L!5$#!R4%A$PS3
<-40#4! $4! G60C/4$,%/4! 5#,! </-6#45#4! Y/C+#,! ! 5$#,)/<! 1$,! D-)! .#+1,%! ':9;=! F#+! 8#+$PC%!
0<$#5#+%!,$PC!4/PC!1$,C#+$0#)!M-,%#+!$4!5$#!5+#$!D#4%+/<#4!"PCA#+*-4S%#!5#,!$4%#+4/%$74/<#4!
R40/0#)#4%,! $4! G60C/4$,%/4Z! H#0$#+-40,6OC+-40L! "$PC#+C#$%! -45! R4%A$PS<-40=! @$#! $)!
QA$,PC#41#+$PC%!':9;!/40#SO45$0%L!A$+5!5$#,#+!W7+%,PC+$%%,1#+$PC%!5#+!<#%D%#!,#$4#+!G+%!,#$4=!

F/,!Y/C+!':9;!A$+5!/-60+-45!5#,!D-!R45#!0#C#45#4!("GW3R$4,/%D#,!?74!5#+!5#-%,PC#4!-45!
$4%#+4/%$74/<#4! [66#4%<$PCS#$%! ?$#<6/PC! /<,! QI,-+! 5#,! G60C/4$,%/4#40/0#)#4%,! /40#,#C#4=!
G1#+Z!F/,!R40/0#)#4%!0#C%!S#$4#,6/<<,!D-!R45#L!,745#+4!%+$%%!?$#<)#C+!$4!#$4#!4#-#L!A#4$0#+!
)$<$%I+$,PC!0#*+I0%#!2C/,#=!(4!5#+!\#,/)%,PC/-!$,%!6O+!5$#!8-45#,+#0$#+-40!S</+Z!$./#&%T()#
?.('#(//(.2&8F#%T(/#1./#0.)+#)92&#'%)-(#).2&8#%Q#>.('"!

"#$%! ':9'! )/PC#4! ,$PC! GGL! 8M(L! 8MN0! -45! 8MQ! $4! #$4#)! $4%#+4#4! 3
2+7D#,,!\#5/4S#4!O1#+!5$#!0#A744#4#4!R+6/C+-40#4!-45!5$#!5/+/-,!D-!D$#C#45#4!T#C+#4!
/-,!5#)!1$,C#+!$4!5$#,#+!W7+)!-45!(4%#4,$%I%!#$4)/<$0#4!0#)#$4,/)#4!R40/0#)#4%=!!

(4!#$4#)!G44#X!D-!5$#,#)!W7+%,PC+$%%,1#+$PC%!D$#C%!5#+!"745#+1#/-6%+/0%#!5#+!8-45#,+#0$#3
+-40!6O+!G60C/4$,%/4!-45!2/S$,%/4L!F+=!M$PC/#<!U7PCL!#$4#!>1.02&()T.'%)<#+(0#U5-&%).08%)L
P)-%-(Q()80L!A$#!?74!5#+!8-45#,+#0$#+-40!$)!Y-4$!':9;!/40#SO45$0%=!F$#,#!QA$,PC#41$</4D!
67+)-<$#+%!/-PC!#$4$0#!,$PC!/-,!5#)!R40/0#)#4%!#+0#1#45#!T#C+#4=!!

F$#,#+! W7+%,PC+$%%,1#+$PC%! J$4S<-,$?#! 5#+! QA$,PC#41$</4D! $)! G4C/40K! #+6O<<%! D-0<#$PC! 5$#!
8#+$PC%,*6<$PC%!4/PC!]^!2/+</)#4%,1#%#$<$0-40,0#,#%D!6O+!5#4!("GW3R$4,/%D=!!
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#

E(.8#+(Q#43"#E(Y8(QT(/#4X!=#&%8#U5-&%).08%)#Q.8#R/"#U0&/%5#Z&%).#U&Q%+<%.#(.)()#)(*()#
N/I0.+()8()# *)+# Q.8# R/"# UT+*''%&# UT+*''%&# (.)()# ,(-.(/*)-0?9/0.8<()+()[# Z(Q(.)0%Q#
T.'+()# 0.(# (.)(# ,(-.(/*)-# +(/#\%8.9)%'()# P.)&(.8"# V)+[# P/08Q%'0#1*/+(# +*/2&# N/I0.+()8L
02&%5801%&'()# .)# %''(.).-(/# %5-&%).02&(/# B(/%)819/8*)-# +.(# Z/*)+'%-(# 56/# (.)()# 5/.(+'.L
2&()#*)+#+(Q9J/%8.02&()#@%2&81(2&0('#%)#+(/#E8%%800Y.8<(#-('(-8"##

F$#,#+!M/PC%A#PC,#<! $,%!C$,%7+$,PC=!G60C/4$,%/4!C/%!5/)$%! $4!5#4!<#%D%#4!M74/%#4!A$PC%$0#!
"PC+$%%#!$4!,#$4#+!5#)7S+/%$,PC#4!R4%A$PS<-40!?7<<D70#4=!!

R(/#;(J%))8-%T(#+(0#$%&'0.(-(/0#+(0#<1(.8()#$%&'-%)-0#%Q#4!"#E(Y8(QT(/#4X!=#-.)-()#
(.)#Q9)%8('%)-(0#G%*<.(&()#*)+#-(-()0(.8.-(#B9/16/5(#Q%00.?()#$%&'T(8/*-0#?9/%*0"##

F/!S#$4#+!5#+!2+I,$5#4%,PC/6%,S/45$5/%#4!$)!#+,%#4!@/C<0/40!/)!_=!G*+$<!':9;!5$#!#+67+5#+3
<$PC#!/1,7<-%#!M#C+C#$%!5#+!"%$))#4!#++$40#4!S744%#L! %+/%#4! $4!5#+!"%$PCA/C<!/)!9;=! Y-4$!
':9;!5$#!1#$5#4!#+,%*</%D$#+%#4!U/45$5/%#4!G15-<</C!G15-<</C!-45!G,C+/6!\C/4$!GC)/5D/$!
0#0#4#$4/45#+!/4=! (4,1#,745#+#!G15-<</C!#+C71! DA$,PC#4D#$%<$PC!N7+AO+6#L!4-+!0+7`/40#3
<#0%#+!@/C<1#%+-0!C/1#!D-!,#$4#+!>$#5#+</0#!6OC+#4!Sa44#4=!b"3G-`#4)$4$,%#+!U#++c!+#$,%#!
DA#$!M/<! 4/PC! U/1-<L! -)! D-! ?#+)$%%#<4=! G-PC!8-45#,/-`#4)$4$,%#+! "%#$4)#$#+! %+/6! /)!^=!
"#*%#)1#+! ':9;! 1#$5#! U/45$5/%#4! $4! U/1-<! -45! /**#<<$#+%#! /4! ,$#L! 0#)#$4,/)! -45! DO0$0!
#$4#!H#0$#+-40!5#+!>/%$74/<#4!R$4C#$%!D-!1$<5#4=!G)!':=!"#*%#)1#+!':9;!,PC<$#`<$PC!#$4$0%#4!
,$PC!5$#!U/45$5/%#4!/-6!#$4#!*/+$%I%$,PC!1#,#%D%#!H#0$#+-40!5#+!>/%$74/<#4!R$4C#$%=!U#+4!5#+!
N#+#$41/+-40! $,%! 5$#! "PC/66-40! 5#+! 4#-#4! !

3dC$#6! RX#P-%$?#! e66$P#+ L! dReKL! $4! 5#+! "/PC#! #$4! 2+#)$#+)$4$,%#+L! 5$#! 5#+!
@/C<?#+<$#+#+!1#,#%D#4!5/+6=!G15-<</C!G15-<</C!C/%!5#4!27,%#4!5#,!H#0$#+-40,?7+,$%D#45#4!
O1#+47))#4=!!

R.(#7)8(/)%8.9)%'(#Z(Q(.)02&%58#&%8#*)8(/#+(/#H(.8*)-#+(/#%5-&%).02&()#$%&'J9QQ.00.9)#
] 7)+(Y()+()8# P'(289/%'# ^9QQ.00.9) F# 7P^_# *)+#Q.8# 1(0()8'.2&(/# V)8(/0868<*)-# +(/# B\L

#
*)+#+%Q.8#+()#Y9'.8.02&()#W9QY/9Q.00#(/08#(/QC-'.2&8"##

\+-45</0#!A/+!5$#!?74!b"3G-`#4)$4$,%#+!U#++c!#+D$#<%#!N#+#$41/+-40L!5/,,!#$4#+,#$%,!1#$5#!
2+I,$5#4%,PC/6%,S/45$5/%#4! O1#+! 5$#! 8$<5-40! #$4#+! H#0$#+-40! 5#+! >/%$74/<#4! R$4C#$%!
?#+C/45#<4L! AIC+#45! /45#+#+,#$%,! /<<#! @/C<,%$))#4! -4%#+! $4%#+4/%$74/<#+! G-6,$PC%! O1#+3
*+O6%!A#+5#4=!F$#!8-45#,+#0$#+-40!,%#<<%#!)$%!$4,0#,/)%!^_!@/C<1#71/PC%#+4!4/PC!5#4!b"G!
5/,! DA#$%0+a`%#! 4/%$74/<#! 8#71/PC%#+S74%$40#4%=! F$#! Rb! C/%!

D/C<+#$PC#!F#-%,PC#L!+#S+-%$#+%!-45!4/PC!U/1-<!#4%,/45%=!

R%0# \UGMLU5-&%).08%)LG/*YY()08%8*0%TJ9QQ()# ]\UGMLU5-&%).08%)LEMSU_# 1*/+(# %Q#
:X"#E(Y8(QT(/#4X!=#.)#W%T*'#*)8(/<(.2&)(8"#R%Q.8#(/C55)(8#0.2&#56/#+.(#\UGM#+.(#@C-'.2&L
J(.8F#
!"# `%)*%/# 4X!A# +*/2&# (.)(# \UGMLU*0T.'+*)-0LF# ;(/%8*)-0L# *)+# V)8(/0868<*)-0Q.00.9)#

<*#*)8(/0868<()"##

F#+! b"3/)#+$S/4$,PC#! 2+I,$5#4%! 8/+/PS! e1/)/! C/%%#! /)! 'f=! M/$! ':9;! U</+C#$%! O1#+! 5$#!
8#%#$<$0-40! ,#$4#,! T/45#,!/4!H"M!0#,PC/66#4Z! F$#!b"G!A#+5#4!)$%! g=h::! "7<5/%$44#4!-45!
"7<5/%#4! #$4,PC<$#`<$PC! ?74! "*#D$/<S+I6%#4! /1!5#)!9=!Y/4-/+! ':9_! $4!G60C/4$,%/4! ?#+%+#%#4!
,#$4=!!
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R%0#\UGMLU5-&%).08%)LEMSU#091.(#+.(#&.(/.)#<*Q#U*0+/*2J#-(T/%2&8(#>*08.QQ*)-#<*#+(/#
@.00.9)# ,(09'*8(#E*YY9/8 #.)#U5-&%).08%)#T.'+()#+.(#?C'J(//(2&8'.2&(#,(2&80-/*)+'%-(#56/#
(.)(#+(*802&(#;(8(.'.-*)-#%)#,E@"!

F$#!5#-%,PC#4!"7<5/%$44#4!-45!"7<5/%#4! ,7<<#4!O1#+A$#0#45!
,7A$#! $)!H/-)!U/1-<!F$#4,%! <#$,%#4=!F#-%,PC</45!A$+5! ?7+/-,,$PC%<$PC!DA#$%0+a`%#+!

i+-**#4,%#<<#+=! N7+/-,,#%D-40! 5/6O+! $,%! #$4#! C$4+#$PC#45#! 8#%#$<$0-40! D-,I%D<$PC#+! 2/+%4#+!
/4! 5#+! "*#$PC#! >7+5! -45! #$4#! R$4</5-40! 5-+PC! 5$#! /60C/4$,PC#! H#0$#+-40L! 5$#! )$%! 5#+!
b4%#+D#$PC4-40! 5#,! >Gie3G60C/4$,%/43"eWG! 4-4)#C+! ?7+<$#0%=! F$#,#+! R$4,/%D! 1#5/+6! 5#+!
M/45/%$#+-40!5-+PC!5#4!F#-%,PC#4!8-45#,%/0=! (4!G1,*+/PC#!)$%!5#+! /60C/4$,PC#4!H#0$#3
+-40!AI+#!#,!*7<$%$,PC!AO4,PC#4,A#+%L!A#44!H"M!D-,I%D<$PC! $4!#$4#+!4#-#4!H#,7<-%$74!5#,!
N>3"$PC#+C#$%,+/%,!D-!G60C/4$,%/4!1#0+O`%!AO+5#=!(4!5$#,#)!"$44!$4%#4,$?$#+%!5$#!8-45#,+#3
0$#+-40! $C+#! 5$*<7)/%$,PC#4!8#)OC-40#4L!-)!#$4#!N#+/1,PC$#5-40! #$4#+! #4%,*+#PC#45#4!
H#,7<-%$74!D-!#++#$PC#4=#

R(/#B(/'%*5#T(.+(/#$%&'-I)-(#&%8#-(<(.-8[#G/98<#+(0#;(Q6&()0#+(/#/(-.(/*)-05(.)+'.2&()#
W/I58(#],SW_F#+.(#$%&'#<*#?(/LF#Q.)+(08()0#%T(/#<*#T(&.)+(/)F#-.T8#(0#&(*8(#.)#U5-&%).08%)#
(.)# .)#+()#U)5I)-()# 5*)J8.9).(/()+(0# +(Q9J/%8.02&(0#Z(Q(.)1(0()F#%)#+(00()#>*J*)58#
0(.)(# ;6/-(/# Q(&/&(.8'.2&# -'%*T()# *)+# +%0# ?9)# 0(.)()# E.2&(/&(.80J/I58()# 1./J0%Q#
?(/8(.+.-8#1./+"##

G4!1#$5#4!@/C<%/0#4!J_=!G*+$<!-45!9;=!Y-4$!':9;K!#+,PC$#4#4!5$#!G60C/4$44#4!-45!G60C/4#4!
</45#,A#$%!%+7%D!)/,,$?#+!F+7C-40#4!5#+!HWU!$4!1##$45+-PS#45#+!Q/C<!D-+!@/C<=!R,! $,%!5#4!
HWU!4$PC%!0#<-40#4L!#$4#!M#C+C#$%!5#+!@IC<#+$44#4!-45!@IC<#+!?74!5#+!i#$<4/C)#!/4!5#4!
@/C<#4!/1D-1+$40#4=!N$#<)#C+!,$45!5#+! <#1#45$0#!@/C<S/)*6!)$%! D/C<+#$PC#4!F$,S-,,$74,3
?#+/4,%/<%-40#4! -45! 5$#! 8#+#$%,PC/6%! ?$#<#+L! ,$PC! 6O+! 5$#! 2+7?$4D+/%,3! 75#+! 5$#! 2+I,$5#4%3
,PC/6%,A/C<!D-+!@/C<!D-!,%#<<#4L! (45$D$#4!6O+!5$#! </40,/)!A/PC,#45#!GSD#*%/4D!5#,! V-40#4!
5#)7S+/%$,PC#4!H#0$#+-40,,c,%#),=!F$#!8-45#,+#0$#+-40!,$#C%!5/+$4!/-PC!#$4!N#+5$#4,%!5#+!
,PC#$5#45#4!H#0$#+-40!?74!2+I,$5#4%!U/+D/$L!5$#!%+7%D!)/4PC#+!N#+,I-)4$,,#!D-0<#$PC!#$4#4!
4/PCC/<%$0#4! 8#$%+/0! D-)! 4/%$74/<#4! Q-,/))#4C/<%! O1#+! #%C4$,PC#! \+#4D#4! C$4A#0!
0#<#$,%#%!-45!/4!#$4#)!0##$4%#4!G60C/4$,%/4!-41#$++%!6#,%0#C/<%#4!C/%=!!

V)%T&I)-.-#?9Q#U*0-%)-#+(/#N/I0.+()802&%5801%&'()#1%/#5/6&<(.8.-#J'%/F#+%00#+.(#.Q#>*-(#
+(/#$%&'J/.0(#(.)-(8/(8()(#Y9'.8.02&(#aI)-(Y%/8.(#Q.88('L#*)+#'%)-5/.08.-#)(-%8.?(#U*01./L
J*)-()#&%T()#1./+"!!

F$#!@/C<S+$,#!C/%! D-!#$4#+! %$#6#4!R4%%I-,PC-40!5#+!8#?a<S#+-40! 0#6OC+%Z!N$#<#! 6OC<#4! ,$PC!
-)! $C+! 5#)7S+/%$,PC#,! H#PC%! 1#%+70#4! -45! 5$#! *7<$%$,PC#! U</,,#! $,%! $4! 5#4! G-0#4! 5#+!
8#?a<S#+-40! %#$<A#$,#! 5$,S+#5$%$#+%=! G-PC! $,%! #$4! N#+%+/-#4,?#+<-,%! $4! 5$#! /60C/4$,PC#4!
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EMSU_# *)+# +%0# T.'%8(/%'(# E.2&(/&(.80%TJ9QQ()# <1.02&()# +()# VEU# *)+# U5-&%).08%)# .)#
W%T*'#*)8(/<(.2&)(8"#R%Q.8#(/C55)(8#0.2&# 56/#+.(#\UGM#+.(#@C-'.2&J(.8F# +.(#%5-&%).02&()#

\UGMLU*0T.'+*)-0LF# ;(/%8*)-0L#
,E@_#1(.8(/# <*#*)8(/0868<()"!F/,!>Gie3G60C/4$,%/43"eWG!,7A$#!5$#!C$#+$4!D-)!G-,5+-PS!
0#1+/PC%#!Q-,%$))-40!D-!5#+!M$,,$74! H#,7<-%#!"-**7+% ! $4!G60C/4$,%/4!1$<5#4!5$#!?a<S#+3
+#PC%<$PC#! H#PC%,0+-45</0#! 6O+! #$4#! 5#-%,PC#! 8#%#$<$0-40! /4! H"M=! F#+! b"3/)#+$S/4$,PC#!
2+I,$5#4%!8/+/PS!e1/)/!C/%%#!/)!'f=!M/$!':9;!U</+C#$%!O1#+!5$#!8#%#$<$0-40!,#$4#,!T/45#,!
/4! H"M! 0#,PC/66#4Z!M$%! g=h::! "7<5/%$44#4! -45! "7<5/%#4! #$4,PC<$#`<$PC! ?74! "*#D$/<S+I6%#4!
A#+5#4! 5$#! b"G! /1! 5#)! 9=!Y/4-/+! ':9_! $4! G60C/4$,%/4! ?#+%+#%#4! ,#$4=! F$#! 5#-%,PC#4!
"7<5/%$44#4!-45!"7<5/%#4!,7<<#4!O1#+A$#0#45! ,7A$#!$)!
H/-)! U/1-<! F$#4,%! <#$,%#4=! F#-%,PC</45! A$+5! ?7+/-,,$PC%<$PC! DA#$%0+a`%#+! i+-**#4,%#<<#+=!
N7+/-,,#%D-40! 5/6O+! $,%! #$4#! C$4+#$PC#45#! 8#%#$<$0-40! D-,I%D<$PC#+! 2/+%4#+! /4! 5#+! "*#$PC#!
>7+5!-45!#$4#!R$4</5-40!5-+PC!5$#!/60C/4$,PC#!H#0$#+-40L!5$#!)$%!5#+!b4%#+D#$PC4-40!5#,!
>Gie3G60C/4$,%/43"eWG! 4-4)#C+! ?7+<$#0%=! F$#,#+! R$4,/%D! 1#5/+6! 5#+!M/45/%$#+-40! 5-+PC!
5#4!F#-%,PC#4!8-45#,%/0=! (4!G1,*+/PC#!)$%!5#+!/60C/4$,PC#4!H#0$#+-40!AI+#!#,!*7<$%$,PC!
AO4,PC#4,A#+%L!A#44!H"M! D-,I%D<$PC! $4!#$4#+!4#-#4!H#,7<-%$74!5#,!N>3"$PC#+C#$%,+/%,! D-!
G60C/4$,%/4!1#0+O`%!AO+5#=!(4!5$#,#)!"$44!$4%#4,$?$#+%!5$#!8-45#,+#0$#+-40!$C+#!5$*<7)/%$3
,PC#4! 8#)OC-40#4L! -)! #$4#! N#+/1,PC$#5-40! #$4#+! #4%,*+#PC#45#4! H#,7<-%$74! D-! #++#$3
PC#4=!!

F$#!G-,*</4-40!5#,!5#-%,PC#4!8#$%+/0,! 6O+!H"M!#+67<0%#!/-6!\+-45</0#!5#+!@$<<#4,1#S-43
5-40!5#+!8-45#,+#0$#+-40!?7)!9h=!G*+$<!':9E=!R(*802&'%)+#1.''#Q.8#0(.)()#Q*'8.)%8.9)%'()#
N%/8)(/)#+.(#(/59'-/(.2&(#U/T(.8#.)#+(/#\9/+/(-.9)#59/80(8<()!-45!$,%!1#+#$%L!4/PC!':9;!/<,!
H/C)#44/%$74! 5$#! ! D-! O1#+4#C)#4! ,7A$#! ,#$4#4!
8#$%+/0! 1#$! 5#+! S6&/*)-# +(/# @.00.9)# *)+# +(/# a92&1(/8%*0T.'+*)-# .)# W%T*'! D-! <#$,%#4=!
8$,</40! <$#0#4! 5$#! M#<5-40#4! ?74! ':! >/%$74#4! D-+! 8#%#$<$0-40! /4! 5#+! "*#$PC#! >7+5! $)!
H/C)#4!?74!H"M!?7+=!G-6!8/,$,!1$,C#+$0#+!M#<5-40#4!-4,#+#+!2/+%4#+!$,%!5$#!"*#$PC#!>7+5!
D-)!V#%D$0#4!Q#$%*-4S%!/-,+#$PC#45L!/1#+!47PC!4$PC%!?7<<,%I45$0!/-,0#,%/%%#%=!!

F$#! 8-45#,+#0$#+-40! 1+$40%! 5#4! b4%#+,%O%D-40,1#5/+6! 5#+! D$?$<#4! e+0/4$,/%$74#4! 6O+! #$4#!
006=! #+67+5#+<$PC#! H#%%-40! $C+#,! 2#+,74/<,! /-,! S+$%$,PC#4! T/0#4! $4! 5$#! )-<%$4/%$74/<#4!
2</4-40,*+7D#,,#!#$4=!

!

$(.8(/(/#U*5T%*#+(/#%5-&%).02&()#N9'.<(.#

M/`0#1<$PC! 6O+! 5$#! "PCA#+*-4S%#! 5#+! /60C/4$,PC#4! >/%$74/<*7<$D#$! J G60C/4! >/%$74/<!
27<$P# L!G>2K!1<#$1%!5$#! $)!G*+$<!':9E!?#+/1,PC$#5#%#!>(&)L`%&/(0LB.0.9)#+(0#%5-&%).02&()#
7))()Q.).08(/.*Q0# ] U\N#B.0.9) _=! ()!N7+5#+0+-45! ,%#C#4!5#+! "PC-%D!5#+! $44#+#4! "$PC#+3
C#$%! -45! 5$#! \#6/C+#4/1A#C+=! F$#! Q#C43Y/C+#,3N$,$74! 1$<5#%! D-5#)! 5$#! \+-45</0#! 6O+! 5$#!
?7)!/60C/4$,PC#4!(44#4)$4$,%#+$-)!#4%A$PS#<%#!\%8.9)%'(#N9'.<(.08/%8(-.(!J >/%$74/<!27<$P#!
"%+/%#0c L! >2"L! ':9E3':9hK! -45! 5#4! \%8.9)%'()# N9'.<(.Y'%)! J >/%$74/<! 27<$P#! 2</4 KL! /4!
5#+#4!R+/+1#$%-40! $4%#+4/%$74/<#!8#+/%#+!)$%A$+S%#4=!8#$5#!F7S-)#4%#!A-+5#4!5-+PC!5#4!



!

"#$%#!&!';!
!

/60C/4$,PC#4! (44#4)$4$,%#+! e)/+! F/-5D/$! $)!M/$! ':9;! ?#+a66#4%<$PC%=! "$#! ,$45! ,$PC%1/+#,!
Q#$PC#4!5/6O+L!5/,,!G60C/4$,%/4!5$#!N#+/4%A7+%-40!6O+!5$#!#$0#4#!"$PC#+C#$%!1$,!R45#!':9;!
,#<1,%!D-!O1#+4#C)#4!1#+#$%!-45!$4!5#+!T/0#!$,%=!!

(4!5#+!\%8.9)%'()#N9'.<(.08/%8(-.(!,$45!A#,#4%<$PC#!./45<-40,6#<5#+!5#+!G>2!6O+!5$#!Q#$%!1$,!
':9h!5/+0#,%#<<%=!F/D-!DIC<#4!-4%#+!/45#+#)!#$4#!)75#+4#!G-,1$<5-40L!#$4#!/40#)#,,#4#!
G-,,%/%%-40! ,7A$#!5$#! "%I+S-40!5#+!H7<<#! ?74! W+/-#4!-45!5/)$%!#$4C#+0#C#45!5$#!R$4,%#<3
<-40!-45!G-,1$<5-40!?74!)#C+!27<$D$,%$44#4=!F/1#$!A$+5!5#+!W7S-,!/-6!5$#!D$?$<#4!G-60/1#4!
5#+!27<$D#$!0#<#0%! J$)!\#0#4,/%D!D-!)$<$%I+$,PC#4K=!F#+!\%8.9)%'(#N9'.<(.Y'%)!1#,PC+#$1%!5$#!
7*#+/%$?#4!GS%$?$%I%#4!5#+!G>2!6O+!5$#!4IPC,%#4!DA#$!Y/C+#L!S<I+%!Q-,%I45$0S#$%#4!-45!)/PC%!
N7+0/1#4!6O+!8#+$PC%,*6<$PC%#4!-45!W+$,%#4=!!

G<,! 0#6+/0%#+! G4,*+#PC*/+%4#+! C/%! 5/,! +(*802&(# T.'%8(/%'(# N9'.<(.Y/9c(J8# ]Z(/Q%)# N9'.2(#
N/9c(28#G(%QF#ZNNG_!G-,1$<5-40,3!-45!G-,,%/%%-40,C$<6#!6O+!5$#!/60C/4$,PC#!27<$D#$!0#<#$,%#%!
-45! ,#$%! '::'! $4,0#,/)%!)#C+! /<,! fE=:::!G-,3! -45! W7+%1$<5-40,)/`4/C)#4!5-+PC0#6OC+%!
1DA=!1#0<#$%#%=! ()!27<$D#$%+/$4$40,D#4%+-)!U/1-<!A-+5#4! ,#$%!':99! +-45!9=^::!/60C/4$,PC#!
27<$D$,%$44#4!-45!27<$D$,%#4!)$%!5#+!b4%#+,%O%D-40!5#,!\22i!D-!G-,1$<5#+4!67+%0#1$<5#%!-45!
5$?#+,#!U-+,#!6O+!5/,!T#C+*#+,74/<!5#+!G60C/4!>/%$74/<!27<$P#!GP/5#)c!JG>2GK!/10#C/<%#4=!
G)!'g=!M/$!':9;!C/%!G60C/4$,%/4!5$#!N#+/4%A7+%-40!6O+!5/,!27<$D#$%+/$4$40,D#4%+-)!$4!U/1-<!
O1#+47))#4=! F$#! G>2G! A$+5! A#$%#+C$4! 5-+PC! 5/,! \22i! $4! $C+#)! R4%A$PS<-40,*+7D#,,!
1#+/%#45! -4%#+,%O%D%=! F/+O1#+! C$4/-,! A$+5! $)! H/C)#4! 5#+! 2/%#4,PC/6%! DA$,PC#4! 5#+!
8-45#,*7<$D#$/S/5#)$#!-45!5#+!G>2G!#$4!6/PC<$PC#+!G-,%/-,PC!/40#,%+#1%=!!

G)!'^=! Y-4$! ':9;!A-+5#! /-PC! 5/,! <#%D%#! ?74!F#-%,PC</45! #+1/-%#!27<$D#$%+/$4$40,D#4%+-)!
O1#+0#1#4=! F/,! ,(-.9)%'# N9'.2(# G/%.).)-# ^()8(/# ],NG^_! $4! M/D/+3#3"C/+$6! $,%! )$%! 9=;::!
2<I%D#4! 5$#! DA#$%0+a`%#! R$4+$PC%-40! $C+#+! G+%! $4!G60C/4$,%/4! -45! Q#4%+-)! 6O+! 5$#! 0#,/)%#!
27<$D#$/-,1$<5-40!$)!>7+5#4!G60C/4$,%/4,=!F#-%,PC</45!C/%!$4,0#,/)%!E:!M$7=!R-+7!6O+!5#4!
G-61/-! 5#,! H2id! -45! 5#,,#4! 8#%+$#1! 1#+#$%0#,%#<<%=! F/,! \22i! 1#+#$%#%#! 5$#! /60C/4$,PC#!
"PC-<<#$%-40L! 5$#! G-,1$<5#+! ,7A$#! 5/,! N#+A/<%-40,3! -45! 8#%+$#1,*#+,74/<! 5/+/-6! ?7+L! 5$#!
T$#0#4,PC/6%!$4!#$0#4#+!N#+/4%A7+%-40!D-!1#%+#$1#4=!!

M$%!5#+!G/%)0.8.9)#+(0#,NG^# .)#@%<%/L(LE&%/.5! $,%!5$#!U*0T.'+*)-! 5#+!/60C/4$,PC#4!27<$D#$!
5-+PC!5#-%,PC#!27<$D$,%$44#4!-45!27<$D$,%#4!%T-(02&'900()=!F$#!8#+/%-40!5#+!G>2!,7A$#!5#,!
/60C/4$,PC#4! (44#4)$4$,%#+$-),! 5-+PC! 5/,! \22i! A$+5! $45#,! /-6! ,%+/%#0$,PC#+! R1#4#!
?#+,%I+S%! 67+%0#,#%D%=!.$#+1#$!A-+5#!5#+!"PCA#+*-4S%!/-6!M#%C75#4!5#,!n-/<$%I%,)/4/0#3
)#4%,L!"%+/%#0$#3()*<#)#4%$#+-40L!M74$%7+$40!-45!R?/<-/%$74!0#<#0%=!W#+4#+!6OC+%!5/,!\22i!
A#$%#+C$4! #+0I4D#45#! "PC-<-40#4! $4! *7<$D#$<$PC#4! "*#D$/<0#1$#%#4! JD=8=! F7S-)#4%#4O1#+3
*+O6-40L! T-6%,$PC#+C#$%L! R4%,PCI+6#+3! -45! F$#4,%C-45#A#,#4L! d74%+7<<$40K! 5-+PC=! F$#!
8#+/%-40,/-60/1#!-)6/,,%!5$#!T#$%-40,#1#4#4!5#+!/60C/4$,PC#4!\+#4D*7<$D#$!$)!./-*%m-/+3
%$#+!-45!/-6!5#4!W<-0CI6#4!U/1-<!-45!M/D/+3#3"C/+$6=!

F/,!?74!F#-%,PC</45!1$,</40!6$4/4D$#+%#!-45!?74!5#+!\#,#<<,PC/6%!6O+!(4%#+4/%$74/<#!Q-,/)3
)#4/+1#$%!J\(QK!$)*<#)#4%$#+%#!U'Y&%T(8.0.(/*)-0Y/9-/%QQ!6O+!27<$D$,%$44#4!-45!27<$D$,%#4!
A$+5! 67+%0#,#%D%=! R,! $,%! /4! 5#4! 4/%$74/<#4! 8$<5-40,,%+/%#0$#*</4! /40#*/,,%! -45! )$%! 5#4!
?#+/4%A7+%<$PC#4!/60C/4$,PC#4!(44#43!-45!8$<5-40,)$4$,%#+$#4!/10#,%$))%=!F$#!b),#%D-40!
5#+!M/`4/C)#4!6$45#%!/-`#+!$4!5#4!4#-4!2+7?$4D#4!5#+!>7+5+#0$74!,#$%!Y-<$!':9E!$4!1$,!D-!
'9!D-,I%D<$PC#4!2+7?$4D#4!,%/%%!-45!,7<<!':9_!</45#,A#$%!67+%0#6OC+%!A#+5#4=!F/D-!A-+5#!$)!
G-0-,%!':9;!#$4!G1S7))#4!DA$,PC#4!\(Q!-45!/60C/4$,PC#)!(44#4)$4$,%#+$-)!-4%#+D#$PC3
4#%=!

!



!

"#$%#!&!'_!!
!

PVNMH#U5-&%).08%)#

F/,! Rb327<$D#$/-,1$<5-40,*+7V#S%! PVNMH# ] P*/9Y(%)# V).9)# N9'.2(# @.00.9) _! G60C/4$,%/4!
A$+5!,$PC!/1!5#)!Y/C+!':9_!/-,,PC<$#`<$PC!/-6!5$#!b4%#+,%O%D-40!5#+!,%+/%#0$,PC#4!R1#4#4!$4!
5+#$! 8#+#$PC#4! J T$4#,! 76! e*#+/%$74 $4$,%+c! 76! (4%#+$7+! H#67+)!

#+#4=! Rb2eT! -4%#+,%O%D%! 5/)$%! 5$#! /60C/4$,PC#4! 8#Ca+5#4! 1#$! 5#+!
R4%A$PS<-40!#$4#,!#66#S%$?#4!-45!+#PC%,,%//%<$PC#4!N9'.<(.+.()08(0=!U7++-*%$74,1#SI)*6-40L!
M#4,PC#4+#PC%#!-45!\#,PC<#PC%#+0#+#PC%$0S#$%! ,$45!/<,!O1#+0+#$6#45#!G,*#S%#!?74!1#,743
5#+#+!8#5#-%-40=!!

Rb2eT!C/%!A$PC%$0#!2+7V#S%#!1,*A=! $4!5#4!8#+#$PC#4!"%+/6%/%#+)$%%<-40L!4/PC+$PC%#45$#4,%3
<$PC!0#,%O%D%#!"%+/6?#+67<0-40!-45!U7++-*%$74,1#SI)*6-40!5-+PC0#6OC+%=!R$4!A#$%#+#+!W7S-,!
</0!/-`#+5#)!/-6!5#+!H7<<#!5#+!W+/-!$4!5#+!/60C/4$,PC#4!27<$D#$!-45!5#+!b4%#+,%O%D-40!?74!
W+/-#4!1#$!R$4,%#<<-40L!G+1#$%,*</%D#+C/<%-40!-45!U/++$#+##4%A$PS<-40=!F#-%,PC</45!1#%#$<$0%!
,$PC! 5#+D#$%! /4!Rb2eT!)$%! Eh! 27<$D$,%$44#4!-45! 27<$D$,%#4! ,7A$#!A#$%#+#4! D$?$<#4! RX*#+%#4=!
F$#!M$,,$74!A$+5!1$,!R45#!':9^!A#$%#+0#6OC+%=!

!

4":#M/80J/I58(#
M$%!5#+!H#5-D$#+-40!5#+!5#-%,PC#4!2+I,#4D!$4!G60C/4$,%/4!?#+<$#+#4!D/C<+#$PC#!/60C/4$,PC#!
e+%,S+I6%#!$C+#!G+1#$%L!5$#!1$,C#+!6O+!5#-%,PC#!"%#<<#4!$4!G60C/4$,%/4!%I%$0!A/+#4=!!

F$#!;*)+(0/(-.(/*)-# .08# 0.2&# .&/(/# S6/09/-(Y5'.2&8# T(1*008=! Y#5#+! $45$?$5-#<<! 0#6IC+5#%#4!
e+%,S+/6%! 1$#%#%! 5$#! 8-45#,+#0$#+-40! 5$#! G-64/C)#! $4! F#-%,PC</45! D-,/))#4! )$%! $C+#+!
U#+46/)$<$#!/4=!F$#!8-45#,+#0$#+-40!C/%! ,$PC!1#$!5#+!G-64/C)#!/60C/4$,PC#+!e+%,S+I6%#! $4!
F#-%,PC</45! 6O+! #$4#! R$4D#<6/<<*+O6-40! ,%/%%! #$4#+! 2/-,PC/<<a,-40! #4%,PC$#5#4=! 8$,</40!
A-+5#4!O1#+!!"!:=#Z(5I&/+*)-0%)<(.-()!1#/+1#$%#%=!(4!AX=#SI''()#1*/+(#(.)(#Z(5I&/+*)-#
5(08-(08(''8# *)+# +%/%*5&.)# (.)(# U*5)%&Q(<*0%-(# 56/# R(*802&'%)+# (/8(.'8=! ';:! e+%,S+I6%#!
,$45! 1$,</40! D-,/))#4! )$%! $C+#4! W/)$<$#4/40#Ca+$0#4! J$4,0#,/)%! ff:! 2#+,74#4K! 4/PC!
F#-%,PC</45!/-,0#+#$,%!J"%/45Z!''=!eS%71#+!':9;K=!

8#$! 5#+! 8##45$0-40! 5#,! 8#,PCI6%$0-40,?#+CI<%4$,,#,! /-60+-45! 5#+! H#5-D$#+-40! 5#+! 5#-%3
,PC#4!2+I,#4D!$4!G60C/4$,%/4!A$+5!/-`#+5#)!#$4#!%)-(Q(00()(#UT5.)+*)-!0#AIC+%=!F$#,#!
+$PC%#%!,$PC!4/PC!5#+!F/-#+!5#,!8#,PCI6%$0-40,?#+CI<%4$,,#,!-45!A$+5!-4/1CI40$0!?74!#$4#+!
)a0<$PC#4!G-,+#$,#!4/PC!F#-%,PC</45!0#D/C<%=!\<#$PCD#$%$0!-4%#+,%O%D%!5$#!8-45#,+#0$#+-40!
5$#! @#$%#+1$<5-40! -45! N#+)$%%<-40! $C+#+! e+%,S+I6%#! )$%! 5#)! Q$#<L! $C4#4! 1#,%)a0<$PC#!
N7+/-,,#%D-40#4!6O+!5$#!+/,PC#!G-64/C)#!#$4#+!G4,PC<-,,1#,PCI6%$0-40!D-!,PC/66#4=!!

F$#! /60C/4$,PC#4! e+%,S+I6%#! #+C/<%#4! 6O+! $C+#! R$4+#$,#! 4/PC! F#-%,PC</45! D-4IPC,%! #$4!
4/%$74/<#,!N$,-)!)$%!#$4#+!\O<%$0S#$%,5/-#+!?74!g:!i/0#4=!(44#+C/<1!5$#,#+!g:!i/0#!)O,,#4!
,$PC! 5$#! e+%,S+I6%#! 5/44! 1#$! 5#+! 6O+! ,$#! D-,%I45$0#4! G-,<I45#+1#Ca+5#!)#<5#4L! A7! $C4#4!
#$4#!G-6#4%C/<%,#+</-14$,! /-,0#,%#<<%!A$+5=!F$#!U*5()8&%'80(/'%*T).0!A$+5! ?74!5#4!G-,<I43
5#+1#Ca+5#4!$4!5#+!H#0#<!/-6!DA#$!Y/C+#!1#6+$,%#%!-45!$,%!?#+<I40#+1/+=!>/PC!,$#1#4!Y/C+#4!
S/44! 5#4! 8#%+766#4#4! 1#$! N7+<$#0#4! 5#+! #4%,*+#PC#45#4! 0#,#%D<$PC#4! N7+/-,,#%D-40#4!
J$4,1#,745#+#! "$PC#+-40! 5#,! T#1#4,-4%#+C/<%,! -45! /-,+#$PC#45#! F#-%,PCS#44%4$,,#K! #$4#!
>$#5#+</,,-40,#+</-14$,L!/<,7!#$4!-41#6+$,%#%#+!G-6#4%C/<%,%$%#<L!#+%#$<%!A#+5#4=!!

!
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RM!N)+9+$/Y-*/Y!Y09!;0%6)'[7Y0.!!
F$#! W7+%,#%D-40! 5#,# P)81.2J'*)-0()-%-(Q()80# 5#+! 8-45#,+#0$#+-40! /-6! \+-45</0#! 5#+!
N#+#$41/+-40#4! 5#+! i7S$73U746#+#4D# ':9'! $,%# T.0# 4X!O# /-6! 5#)! 1$,C#+$0#4! >$?#/-! ?74#
cI&/'.2&#T.0# <*#=:X#@.9"# P*/9#?7+0#,#C#4=# ()!M$%%#<*-4S%!5#+!8MQ3TI45#+,%+/%#0$#!,%#C#4!
5$#! #4%A$PS<-40,*7<$%$,PC#4! "PCA#+*-4S%#! \-%#! H#0$#+-40,6OC+-40L! 4/PCC/<%$0#! @$+%3
,PC/6%,3! -45! 8#,PCI6%$0-40,6a+5#+-40L! R4#+0$#L! i+$4SA/,,#+?#+,7+0-40! -45! G1A/,,#+#4%3
,7+0-40! ,7A$#!8$<5-40=!8#,745#+#,!\#A$PC%!A$+5! $)!H/C)#4!5#+! R4%A$PS<-40,*+70+/))#!
/-6! 5$#! \<#$PC1#+#PC%$0-40! ?74! W+/-#4! -45! MI44#+4L! 5$#! Wa+5#+-40! 5#+! /60C/4$,PC#4!
Q$?$<0#,#<<,PC/6%!,7A$#!U7++-*%$74,1#SI)*6-40!-45!3*+I?#4%$74!0#<#0%=!!

Y#4,#$%,! 5#+! </406+$,%$0#4! M/`4/C)#4! 5#+! R4%A$PS<-40,D-,/))#4/+1#$%! ! )$%! #$4#)!
VIC+<$PC#4!6$4/4D$#<<#4!b)6/40!?74!1$,!D-!'_:!M$7=!R-+7! !#40/0$#+%!,$PC!5$#!8-45#,+#0$#+-40!
$)!H/C)#4!5#,#E8%T.'.8I80Y%J80#U5-&%).08%)#A#$%#+C$4!)$%!1$,!D-!9h:!M$7=!R-+7!*+7!Y/C+!$4!
G60C/4$,%/4=! F$#!M/`4/C)#4! 5#,! "%/1$<$%I%,*/S%,! J-=! /=! (46+/,%+-S%-+L! "%I+S-40! ,%//%<$PC#+!
(4,%$%-%$74#4L!27<$D#$L! 8/,$,0#,-45C#$%BU+/4S#4CI-,#+L! D$?$<#! T-6%6/C+%L! U-<%-+L!.7PC,PC-<1$<3
5-40L! M#5$#4L! N#+,aC4-40,3! -45! H#$4%#0+/%$74,*+70+/))L! C-)/4$%I+#! b4%#+,%O%D-40K!
+#/0$#+#4!,PC4#<<L!0#D$#<%!-45!,$PC%1/+!/-6!/S-%#!2+71<#)</0#4L!,PC/66#4!6O+!5$#!8#?a<S#+-40!
-4)$%%#<1/+!,*O+1/+#!R4%A$PS<-40,5$?$5#45#4!-45!%+/0#4!D-!#$4#+!"%I+S-40!5#+!,%//%<$PC#4!
-45!D$?$<0#,#<<,PC/6%<$PC#4!"%+-S%-+#4!1#$=!

()! H/C)#4! #$4#+! $4%#+4/%$74/<#4! U746#+#4D! /)! 9'=B9E=!MI+D! ':9;! *+I,#4%$#+%#! 5/,!;@>#
#$4##)(*(#HI)+(/08/%8(-.(#56/#+.(#>*0%QQ()%/T(.8#Q.8#U5-&%).08%)#56/#+()#>(.8/%*Q#4X!=#
T.0#4X!D=!M$%!$C+!,#%D%!F#-%,PC</45!,#$4!#4%A$PS<-40,*7<$%$,PC#,!R40/0#)#4%!$4!G60C/4$,%/4!
67+%! -45! ,PC/66%! 5$#! S74D#*%$74#<<#!\+-45</0#! 6O+!5$#!5#-%,PC3/60C/4$,PC#! R4%A$PS<-40,D-3
,/))#4/+1#$%=!F$#,#!D$#<%!5/+/-6!/1L!#66$D$#4%#+#!,%//%<$PC#!F$#4,%<#$,%-40#4L!)#C+!8#,PCI63
%$0-40L!1#,,#+#! 8$<5-40!-45!G-,1$<5-40! ,7A$#!)#C+!\#+#PC%$0S#$%! DA$,PC#4!5#4! #$4D#<4#4!
8#?a<S#+-40,0+-**#4! D-! #++#$PC#4! -45! ,7! D-+! "%/1$<$,$#+-40! -45! 6+$#5<$PC#4! R4%A$PS<-40!
G60C/4$,%/4,! 1#$D-%+/0#4=! F$#! U746#+#4D! 17%! O1#+! 'E:! 5#-%,PC#4L! /60C/4$,PC#4! -45!
$4%#+4/%$74/<#4!N#+%+#%#+$44#4!-45!N#+%+#%#+4!?74!27<$%$SL!Q$?$<0#,#<<,PC/6%!-45!@$,,#4,PC/6%!
\#<#0#4C#$%L! O1#+! 5$#! b),#%D-40,)a0<$PCS#$%#4! 5#+! "%+/%#0$#! -45! #4%A$PS<-40,*7<$%$,PC#!
2#+,*#S%$?#4!6O+!G60C/4$,%/4!4/PC!':9;!D-!5$,S-%$#+#4=!

F$#!#+,%#4!()81.2J'*)-0Y9'.8.02&()#,(-.(/*)-0?(/&%)+'*)-()!)$%!5#+!4#-#4!/60C/4$,PC#4!
H#0$#+-40! ,$45! 47PC! 6O+! ':9;! ?7+0#,#C#4=! .$#+!A$+5! #,! /-PC! -)! 5$#! U74S+#%$,$#+-40! -45!
b),#%D-40!5#+!$4!5#+!TI45#+,%+/%#0$#!0#,%#PS%#4!Q$#<#!0#C#4=!

!

:"!#G9J.9LN/9<(00#
F$#!$4%#+4/%$74/<#!G60C/4$,%/43U746#+#4D!$)!Y-<$!':9'!$4!i7S$7!1#S+I6%$0%#!-45!S74S+#%$,$#+%#!
5$#!$)!F#D#)1#+!':99!$4!8744!67+)-<$#+%##>*0%-(#+(/#.)8(/)%8.9)%'()#Z(Q(.)02&%58F#)%2&#
P)+(#+(/# 7EUSL@.00.9)#%*0#U5-&%).08%)#+%0# -(Q(.)0%Q(# <.?.'(# P)-%-(Q()8# 59/8<*0(8<()"!
F/,! iMGWK! <#0%! #$4! "c,%#)! 0#0#4,#$%$0#+!
N#+*6<$PC%-40#4! 6#,%Z! G-6! \#1#+,#$%#! ,%#C%! 5$#! Q-,/0#! $)! N7+5#+0+-45L! 1$,! R45#! ':9_!
$4,0#,/)%! +-45! 9^!M+5=! b"3F7<</+! 6O+! R4%A$PS<-40! -45!@$#5#+/-61/-! 1#+#$%D-,%#<<#4=! 8$,!
':9f!,7<<!5$#!b4%#+,%O%D-40!/-6!75#+!4/C#!5#)!>$?#/-!5#+!?7+C#+$0#4!D#C4!Y/C+#!/-6+#PC%3
#+C/<%#4!A#+5#4=!F$#!/60C/4$,PC#!H#0$#+-40!C/%!,$PC!?#+*6<$PC%#%L!-)6/,,#45#!H#67+)#4!1#$!
H#0$#+-40,6OC+-40L!H#PC%,,%//%<$PCS#$%L!a66#4%<$PC#4!W$4/4D#4!-45!A$+%,PC/6%<$PC#+!R4%A$PS3
<-40! -)D-,#%D#4=! 8$,C#+! $,%! 5$#! /60C/4$,PC#! H#0$#+-40! 5$#,#4! R+A/+%-40#4! 5#+! \#1#+0#3
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)#$4,PC/6%! 4-+! %#$<A#$,#! 0#+#PC%! 0#A7+5#4=! "7! A/+#4! 1#$! #$4#+! l1#+*+O6-40! $)! H/C)#4!
#$4#+!"$%D-40!5#,! Y7$4%!d77+5$4/%$74!/45!M74$%7+$40!87/+5 !JYdM8K!/)!'g=!Y/4-/+!':9;!#+,%!
4#-4! ?74! 9f! H#67+)D-,/0#4! ?7<<,%I45$0! #+6O<<%L! $4DA$,PC#4! 0#<%#4! #<6! ?74! 9f! Q-,/0#4! /<,!
#+6O<<%=!N$#+!A#$%#+#!H#67+)D-,/0#4!0#<%#4!/<,!%#$<A#$,#!#+6O<<%=!

F#+!4#-#!/60C/4$,PC#!2+I,$5#4%#U0&/%5#Z&%).#C/%%#!,$PC!1#+#$%,!?9/#+(/#$%&'#%*5#+()#G9J.9L
N/9<(00#?(/Y5'.2&8(8#-45!,7!#$4!"$04/<!5#+!U74%$4-$%I%!0#0#1#4=!\<#$PC#,!0$<%!6O+!5#4!4#-#4!
H#0$#+-40,?7+,$%D#45#4! G15-<</C! G15-<</C=! F#+! F$/<70! D-+! b),#%D-40! 5#+! iMGW3
N#+*6<$PC%-40#4! DA$,PC#4! 5#+! $4%#+4/%$74/<#4! \#)#$4,PC/6%! -45! 5#+! 4#-#4! /60C/4$,PC#4!
H#0$#+-40!A$+5! 67+%0#,#%D%=! G46/40!F#D#)1#+!':9;!A$+5! $4! T74574!#$4#!A#$%#+#!l1#+*+O3
6-40,S746#+#4D!D-)!i7S$732+7D#,,!,%/%%6$45#4L!0#67<0%!?74!#$4#)! "#4$7+!e66$P$/<,!M##%$40 !
J"eMK!$)!W+OCV/C+!':9_=!

F$#!8-45#,+#0$#+-40!CI<%!/4!5#+!l1#+D#-0-40!6#,%L!5/,,!#$4##Q%d?9''(#W9)+.8.9)%'.0.(/*)-#
5#+! $4!i7S$7!D-0#,/0%#4!M$%%#<!5#+!+$PC%$0#!@#0!$,%L!-)!5#4!47%A#45$0#4!H#67+)5+-PS#/-6!
5$#! /60C/4$,PC#! H#0$#+-40! /-6+#PC%D-#+C/<%#4=! F/C#+! C/%! 5$#! 8-45#,+#0$#+-40! 1#+#$%,! $)!
MI+D!':9;!0#0#4O1#+!/60C/4$,PC#4!H#0$#+-40,?#+%+#%#+4!5#-%<$PC!0#)/PC%L!5/,,!,$PC!/-PC!
':9;!5$#!.aC#!5#-%,PC#+!8#$%+I0#!D-)!)-<%$</%#+/<#4!i+#-C/456745,!6O+!5#4!@$#5#+/-61/-!

GHiWK!?74!$4,0#,/)%!1$,!D-!^:!M$7=!
R-+7! /4! $44#+/60C/4$,PC#4! H#67+)67+%,PC+$%%#4! /-,+$PC%#4! A$+5=! 7Q# (/08()# a%'Tc%&/# 4X!=#
1%/# +.(# %5-&%).02&(# ,(-.(/*)-# T(Q6&8F# 8/98<# +(0# $%&'Y/9<(00(0# 1(.8(/(# .)# U*00.2&8#
-(08(''8(# ,(59/Q()# %)<*-(&()"! "7! A-+5#! /)! 9=! MI+D! ':9;! 5#+! b),#%D-40,1#+$PC%! D-+!
8#SI)*6-40! ?74! \#A/<%! 0#0#4! W+/-#4! ?7+0#<#0%=! G-PC! 5#+! @ie38#$%+$%%,*+7D#,,! ,%#C%!
A#$%#+C$4!S-+D!?7+!,#$4#)!#+67<0+#$PC#4!G1,PC<-,,=!!

27,$%$?#! R4%A$PS<-40#4! 5#+! <#%D%#4! M74/%#! ,$45! 5$#! 8#,PC<-,,6/,,-40#4! 5#,! /60C/4$,PC#4!
2/+</)#4%,! Jb4%#+C/-,K! D-)! R4%A-+6! 5#,!M#C+A#+%,%#-#+0#,#%D#,! /)!9^=! G*+$<! ':9;! -45!
5#,! 8#+01/-0#,#%D#,! /)!E=!M/$! ':9;=! T#%D%#+#,!A-+5#! $)!G-0-,%! ':9;! ?7)!/60C/4$,PC#4!
2+I,$5#4%#4!*#+!F#S+#%!?#+/1,PC$#5#%=!F/,!\#,#%D!0#0#4!5$#!i#++7+$,)-,6$4/4D$#+-40!A-+5#!
?7)!b4%#+C/-,!5#,!2/+</)#4%,!/)!;=! Y-4$!?#+/1,PC$#5#%L!5/,!\#<5AI,PC#0#,#%D! 67<0%#!/)!
9^=!Y-4$!':9;=!8#$5#!\#,#%D#,#4%AO+6#!A-+5#4!/)!';=!Y-4$!':9;!/-PC!5-+PC!5/,!e1#+C/-,!
5#,! /60C/4$,PC#4! 2/+</)#4%,! /40#47))#4=! >/PC! 2+O6-40! -45! W#,%,%#<<-40! 5#+! N#+6/,3
,-40,)I`$0S#$%! 5#,! \#<5AI,PC#0#,#%D#,! 5-+PC! 5#4! e1#+,%#4! \#+$PC%,C76! J/-6! 8$%%#! 5#,!
#C#)/<$0#4!2+I,$5#4%#4!U/+D/$K! ,$45!4-4!1#$5#!\#,#%D#! $4!U+/6%=!F/)$%!A-+5#!?74!/60C/4$3
,PC#+!"#$%#!D-)$45#,%!%#$<A#$,#!/-6!W7+5#+-40#4!+#/0$#+%L!5$#!5#+!(@W!D-+!"%/1$<$,$#+-40!5#+!
)/S+7aS747)$,PC#4! H/C)#41#5$40-40#4! $4! G60C/4$,%/4! #+C71#4! C/%=! "$#! 8-45#,+#0$#3
+-40! C/%! 5$#,#! -4%#+! ,PCA$#+$0#4! *7<$%$,PC#4! H/C)#41#5$40-40#4! #++#$PC%#4! H#67+)67+%3
,PC+$%%#! C747+$#+%! -45! $)! eS%71#+! ':9;! 5#4! 5#-%,PC#4! 8#$%+/0! D-)! GHiW! $4! ?7<<#+! .aC#!
6+#$0#0#1#4=!

\<#$PCA7C<!,$45!#$4$0#!A$PC%$0#!\#,#%D0#1-40,?7+C/1#4!47PC!4$PC%!/10#,PC<7,,#4Z!F/,!?7)!
(@W!#$40#67+5#+%#!\#,#%D! D-+!"%I+S-40!5#,!8/4S#4,#S%7+,! $,%!1$,C#+!4$PC%! $4!U+/6%!-45!5/,!
"%#-#+?#+A/<%-40,0#,#%D!A/+%#%!,#$%!)#C+#+#4!M74/%#4!/-6!#$4#!N#+/1,PC$#5-40!5-+PC!5/,!
2/+</)#4%=!

!

:"4#$./802&%58'.2&(#P)81.2J'*)-#*)+#P.)J9QQ()##
(4! 5#4! D-+OPS<$#0#45#4! Y/C+#4! A-+5#4! 1#$)! D$?$<#4! @$#5#+/-61/-! 5#,! T/45#,# +(*8'.2&(#
S9/802&/.88(# 0#)/PC%=! F/,! ;/*889.)'%)+0Y/9+*J8# Y/9# W9Y5! 5#+! 8#?a<S#+-40! C/%! ,$PC! DA$3
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,PC#4! '::9! -45! ':9E!Q(&/# %'0# ?(/0(2&05%2&8# *)+# T(8/*-# 4X!:# 02&I8<*)-01(.0(# ODX# VEL
R9''%/# Y/9# W9Y5=! M#C+! M#4,PC#4! /<,! V#)/<,! D-?7+! C/1#4! C#-%#! Q-0/40! D-! @/,,#+! -45!
"%+7)L! D-! I+D%<$PC#+! N#+,7+0-40! -45! D-! 8$<5-40=! (46+/,%+-S%-+! A-+5#! $4! 0+7`#)! b)6/40!
0#,PC/66#4!75#+!A$#5#+!C#+0#+$PC%#%!-45!#+C#1<$PC#!W7+%,PC+$%%#!1#$)!G-61/-!?74!N#+A/<3
%-40!-45!+#PC%,%//%<$PC#4!"%+-S%-+#4!#+D$#<%=!\<#$PCA7C<!A$+5!G60C/4$,%/4!?$#<#!5#+!M$<<#44$3
-),#4%A$PS<-40,D$#<#!J M$<<#44$-)!F#?#<7*)#4%!\7/<, L!MF\K!5#+!N#+#$4%#4!>/%$74#4!1$,!
':9_!4$PC%!#++#$PC#4=!

\#4#+#<<!0#Ca+%!5/,!T/45!A#$%#+C$4!<*#+()#I/Q08()#HI)+(/)#+(/#$('8=!G+1#$%,<7,$0S#$%!-45!
b4%#+1#,PCI6%$0-40! A#+5#4! /-6! 1$,! D-! _:! 2+7D#4%! 5#+! R+A#+1,1#?a<S#+-40! 0#,PCI%D%=!
G60C/4$,%/4! 1#,$%D%! #$4#! V-40#L! ,PC4#<<! A/PC,#45#! 8#?a<S#+-40=! YIC+<$PC! ,-PC#4! #%A/!
D-,I%D<$PC!_::=:::! V-40#!W+/-#4!-45!MI44#+!#$4#!1#+-6<$PC#!2#+,*#S%$?#!/-6!5#)!G+1#$%,3
)/+S%=!F$#!M#C+C#$%!5$#,#+!M#4,PC#4!?#+6O0%!O1#+!S#$4#!C$4+#$PC#45#!n-/<$6$D$#+-40L!5/!5/,!
8#+-6,1$<5-40,,c,%#)!47PC!$)!G-61/-!1#0+$66#4!$,%=!G-60+-45!6#C<#45#+!U/*/D$%I%#4!Sa44#4!
5#+D#$%! 4-+! +-45! _! 2+7D#4%! 5#+! 9_3! 1$,! 9g3YIC+$0#4! #$4#! 67+)/<#! 1#+-6<$PC#! G-,1$<5-40!
/1,7<?$#+#4=!F$#,!,%#<<%!5$#!@$+%,PC/6%!5#,!T/45#,!?7+!#$4#!1#,745#+#!.#+/-,67+5#+-40=!

>/PC!A$#!?7+! $,%!5$#!M#C+C#$%!5#+!/60C/4$,PC#4!G+1#$%,S+I6%#! JP/=!^:!2+7D#4%K! $4!5#+!H%)+L
1./802&%58!1#,PCI6%$0%L!5$#!P/=!E:!2+7D#4%!D-)!8(2!1#$%+I0%=!G-60+-45!5#+!?7+C#++,PC#45#4!
"-1,$,%#4DA$+%,PC/6%! A#+5#4! C$#+! V#57PC! S/-)! R$4S7))#4,,%#$0#+-40#4! 6O+! 5$#! 8#?a<S#3
+-40! #+D$#<%=! N7+! 5$#,#)! .$4%#+0+-45! A$+5! 5$#! 5#-%,PC#! R4%A$PS<-40,D-,/))#4/+1#$%! $4!
$C+#4!W7S-,*+7?$4D#4!$4!>7+5/60C/4$,%/4!/-PC!D-SO46%$0!#$4!1#,745#+#,!G-0#4)#+S!/-6!5$#!
SC/+(/*)-# %*0-(1I&'8(/# '%)+1./802&%58'.2&(/# $(/802&CY5*)-0J(88()# 091.(# 'I)+'.2&(#
P)81.2J'*)-!+$PC%#4L!-)!,7!P.)J9QQ()0L#*)+#;(02&I58.-*)-0(55(J8(!D-!#+D$#<#4=!!

>/PC! DA#$,%#<<$0#4! @/PC,%-),+/%#4! $4! 5#4! ?#+0/40#4#4! Y/C+#4! ,%#C%! 5$#! /60C/4$,PC#!
@$+%,PC/6%!5#+D#$%! !1#5$40%!/-PC!5-+PC!5$#!H#5-D$#+-40!5#+! ("GW3i+-**#4!-45!5#)!5-+PC!
5$#! @/C<#4! ?#+-+,/PC%#4! *7<$%$,PC#4! "%$<<,%/45! ! ?7+! 0+7`#4! .#+/-,67+5#+-40#4=! F/,!
$./802&%5801%2&08*Q#.08#4X!=#(.)-(T/92&()! !?74!47PC!+-45!9;!2+7D#4%!$4!':9'!/-6!/S%-#<<!
#%A/!9L_!2+7D#4%=!G-PC!5#+!G-`#4C/45#<!C/%!R$41-`#4!?74!)#C+!/<,!':!2+7D#4%!#+6/C+#4=!
Q-0<#$PC!C/%!5$#!W%Y.8%'5'*2&8!#$4!1$,!5/%7!4$PC%!0#S/44%#,!G-,)/`!/40#47))#4=!G-PC!5$#!
$4!i#$<#4!47PC!5(&'()+(#7)5/%08/*J8*/L!Q%)-(')+(#,(2&800.2&(/&(.8#*)+#/(2&8'.2&(#,%&Q()L
T(+.)-*)-()! ,7A$#! 5$#! (.)-(02&/I)J8(# H(.08*)-05I&.-J(.8# +(0# S.)%)<0f08(Q0! %+/0#4! D-+!
Q-+OPSC/<%-40! 5#+! b4%#+4#C)#4! 0#0#4O1#+! 47%A#45$0#4! J>#-3K(4?#,%$%$74#4! 1#$=! Q-5#)!
A$+S%!,$PC!5$#!?7</%$<#!"$PC#+C#$%,</0#!4#0/%$?!/-6!5/,!@$+%,PC/6%,3!-45!(4?#,%$%$74,S<$)/!/-,=!
F$#! -4?#+)#$51/+#! W7<0#! $,%! #$4#! 5#-%<$PC#! H#5-D$#+-40! 5#+! "%#-#+3! -45! Q7<<#$44/C)#4=!
e1A7C<! T/45A$+%,PC/6%!-45!8#+01/-! $)! T/45!0+7`#!27%#4D$/<#! 6O+!A$+%,PC/6%<$PC#,!@/PC,3
%-)!1$#%#4L! $,%!#,!/-60+-45!5#+!0#4/44%#4!F#6$D$%#!1$,</40!4$PC%!0#<-40#4L!#$4#! ,$PC! ,#<1,%!
%+/0#45#!@$+%,PC/6%!/-6D-1/-#4=!

F#+!,%/+S#!HOPS0/40!5#+!"%//%,#$44/C)#4! !0#*//+%!)$%!#$4#+!/<<0#)#$4!,PCA/PC#4!"%#-#+3!
-45!R$44/C)#41/,$,!5#,!"%//%#,! !C/%!#$4#!;*+-(8J/.0(!/-,0#<a,%=!F/,!8-50#%!5#,!/S%-#<<#4!
./-,C/<%,V/C+#,!A-+5#!)$%!#$4#)!F#6$D$%!?74!O1#+!_::!M$7=!b"3F7<</+!?#+/1,PC$#5#%j!6O+!5$#!
8#5$#4-40!6I<<$0#+!\#C/<%,D/C<-40#4!,#$#4!S-+D6+$,%$0!9::!M$7=!b"3F7<</+!47%A#45$0L! ,7!5$#!
/60C/4$,PC#!H#0$#+-40=!G-PC!5$#! R+C#1-40!5#+!M#C+A#+%,%#-#+!1#%+$66%! D-4IPC,%!4-+! +-45!
;::!b4%#+4#C)#4!-45!A$+5!5/C#+!S/-)!@$+S-40!#4%6/<%#4=!!

F#+! R+,PC<$#`-40! ?74! H7C,%766#4! A$+5! )$%%#<3! 1$,! </406+$,%$0! 0+7`#! 8#5#-%-40! 6O+! 5$#!
A$+%,PC/6%<$PC#! R4%A$PS<-40! G60C/4$,%/4,! 1#$0#)#,,#4=!M$%! 5#)!%5-&%).02&()# ;(/-T%*-(L
0(8<#?7)!G-0-,%!':9;!<$#0%!4-4!#45<$PC!#$4#!\#,#%D#,0+-45</0#!6O+!5#4!8#+01/-!$4!G60C/4$,3



!

"#$%#!&!'g!!
!

%/4!?7+L!5$#!?$#<#!RX*#+%#4!/<,!D#4%+/<#!N7+/-,,#%D-40!6O+!$4%#+4/%$74/<#!(4?#,%$%$74#4!,#C#4=!
F/,! \#,#%D! ,$#C%! H#PC4-40,<#0-40,?7+,PC+$6%#4! -45! /45#+#! "%/45/+5,! 5#+! RX%+/P%$?#!
(45-,%+c!i+/4,*/+#4Pc! (4$%$/%$?# !JR(i(K!?7+=!>-4!A$+5!#,!5/+/-6!/4S7))#4L!1#$!5#+!b),#%3
D-40!5#,!\#,#%D#,! $4%#+4/%$74/<#! "%/45/+5,! #$4D-C/<%#4=!F$#! 8-45#,+#0$#+-40!A$+5! 5$#,#4!
2+7D#,,!#40!)$%!8#+01/-#X*#+%#4!1#0<#$%#4=!!

F#+!/60C/4$,PC##S.)%)<L#*)+#;%)J()0(J89/#$,%!47PC!,PCA/PC!-45!<#$5#%!-4%#+!5#4!W7<0#4!5#+!
5-+PC!U7++-*%$74!-45!M$,,A$+%,PC/6%!/-,0#<a,%#4L!1$,!C#-%#!4$PC%!/40#)#,,#4!/-60#/+1#$%#3
%#4! U/1-<38/4S3U+$,#! 5#,! Y/C+#,! ':9:=! F#+! Q-0/40! D-! W$4/4D5$#4,%<#$,%-40#4! $,%! 6O+! 0+7`#!
i#$<#!5#+!8#?a<S#+-40!-4D-+#$PC#45=!!

()!eS%71#+!':9;!S744%#!5$#!/60C/4$,PC#!H#0$#+-40!#+4#-%!S4/**!?#+C$45#+4L!5/,,!G60C/4$,3
%/4!/-6!5$#!"PCA/+D#!T$,%#!5#+! W$4/4P$/<!GP%$74!i/,S!W7+P# !JWGiWK!5#,!(@W!0#,#%D%!A-+5#L!
4/PC5#)! ,$#! $)! Y-4$! #+67<0+#$PC! 5$#! Z(0(8<(# <*/# ;(JIQY5*)-# +(/# Z('+1I02&(# *)+# +(0#
G(//9/.0Q*0!5-+PC!5/,!/60C/4$,PC#!e1#+3!-45!b4%#+C/-,!0#1+/PC%!C/%%#=!"7<<%#!#,!D-!#$4#)!

3 5-+PC!5$#!WGiW!S7))#4L!AI+#!5$#!F#?$,#4?#+,7+0-40! J$4,1=!b"3F7<</+L!/1#+!
/-PC!R-+7K!5#,!/60C/4$,PC#4!U/*$%/<)/+S%,!/-,0#,#%D%=!!

!

:":#R.(#P)81.2J'*)-#+(/#(.)<(')()#E(J89/()#
F$#! 8-45#,+#0$#+-40! ,#%D%! /-PC! D-SO46%$0! #$4#4! "PCA#+*-4S%! 1#$! #$4#+! 4/PCC/<%$0#4!
$./802&%580L#*)+#;(02&I58.-*)-05C/+(/*)-"!Q$#<!5/1#$!$,%!#,L!5$#!R$0#4$4$%$/%$?#!5#,!/60C/4$3
,PC#4!2+$?/%,#S%7+,!D-!6a+5#+4!-45!1#,,#+#!A$+%,PC/6%<$PC#!H/C)#41#5$40-40#4!D-!,PC/66#4L!
-)! 1+#$%#4A$+S,/)#,! @$+%,PC/6%,A/PC,%-)L! 5/-#+C/6%#! 8#,PCI6%$0-40,?#+CI<%4$,,#! -45!
CaC#+#! R$4S7))#4! D-! #+D$#<#4=! F$#,! ,%#C%! $)! R$4S</40! )$%! 5#4! R4%A$PS<-40,D$#<#4! 5#+!
/60C/4$,PC#4!H#0$#+-40L!5$#! $4! $C+#+!R4%A$PS<-40,,%+/%#0$#! J G60C/4!>/%$74/<!F#?#<7*)#4%!
"%+/%#0c !G>F"K!5#)!2+$?/%,#S%7+!#$4#!1#,745#+#!H7<<#!1#$)$,,%=!

8$,</40! S744%#! 5-+PC! M/`4/C)#4! D-+! E8I/J*)-# +(/# H(T()0-/*)+'%-()# .Q# 'I)+'.2&()#
;(/(.2&!5$#!R$0#4?#+,7+0-40!?74!O1#+!'':=:::!M#4,PC#4!?#+1#,,#+%!A#+5#4=!F$#!8#AI,,#3
+-40! </45A$+%,PC/6%<$PC#+! >-%D6<IPC#4! A-+5#! 5-+PC! 5#4! 8/-! 1DA=! 5$#! (4,%/45,#%D-40! ?74!
8#AI,,#+-40,S/4I<#4!)$%!#$4#+!\#,/)%<I40#!?74!9Eg!S)!#+)a0<$PC%=!F/)$%!*+76$%$#+#4!+-45!
f_=:::!./-,C/<%#!?74!#$4#+!?#+1#,,#+%#4!8#AI,,#+-40!$C+#+!</45A$+%,PC/6%<$PC#4!W<IPC#4=!

G60C/4$,%/4! $,%!#$4!"PCA#+*-4S%</45!5#,!)$%!5#+!@#<%#+4IC+-40,7+0/4$,/%$74!-)0#,#%D%#4!
;.'%8(/%'()# G/(*&%)+59)+0# <*/# P/)I&/*)-00.2&(/*)-=! (4,0#,/)%! A-+5#4! ';! 2+7V#S%#! )$%!
#$4#)!\#,/)%?7<-)#4!?74!S4/**!E'!M$7=!R-+7!0#6a+5#+%=!"7!A/+!5$#!@#<%#+4IC+-40,7+0/3
4$,/%$74!5-+PC!b4%#+,%O%D-40!5#,!W745,!6#5#+6OC+#45!1#$!5#+!R4%A$PS<-40!#$4#+!/-6!R+4IC3
+-40,,$PC#+-40! /-,0#+$PC%#%#4! </45A$+%,PC/6%<$PC#4! "#S%7+,%+/%#0$#! -45! 5#+! "%I+S-40! 5#+!
6/PC<$PC#4! WIC$0S#$%#4! 5#,! /60C/4$,PC#4! T/45A$+%,PC/6%,)$4$,%#+$-),=! F-+PC! U74D#*%$74L!
i+/$4$40!-45!G-,,%/%%-40!S744%#4!5$#!\+-45</0#4!6O+!#$4#4!</45A$+%,PC/6%<$PC#4!(467+)/%$3
74,5$#4,%! 0#<#0%! A#+5#4L! 5#+! )$%! b4%#+,%O%D-40! 5#+! Rb! </45#,A#$%! 2+75-S%$74,3! -45!
2+#$,5/%#4! ,/))#<%!-45!/4/<c,$#+%=!F/+/-6!/-61/-#45!A$+5!5#+D#$%!#$4! </45A$+%,PC/6%<$PC#+!
8#+/%-40,5$#4,%!#$40#+$PC%#%L!5#+!$4,1#,745#+#!/-6!5$#!8#5O+64$,,#!?74!W+/-#4!/-,0#+$PC%#%!
$,%=! F#+! G-61/-! ?74! 5+#$! *+76$%/1<#4! 0#47,,#4,PC/6%<$PC! 7+0/4$,$#+%#4! M7<S#+#$#4! 0$<%! /<,!
#+67<0+#$PC#!M/`4/C)#=!!

F$#!8-45#,+#0$#+-40! 6a+5#+%! ,#$%! '::;!5$## S./08#@.2/95.)%)2(# ;%)J#U5-&%).08%) ! JWMW8KL!
-)! 1#5/+6,0#+#PC%#! W$4/4D*+75-S%## D-+! SC/+(/*)-# J'(.)(/# *)+# Q.88('08I)+.02&(/# V)8(/L
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Q-+!SC/+(/*)-#+(/#T(/*5'.2&()#;.'+*)-!$4!G60C/4$,%/4!A$+5!5/,! F#*-%c!M$4$,%+c!76!i#PC4$3
P/<! N7P/%$74/<! R5-P/%$74! /45! i+/$4$40 ! JFM! iNRiK! 5/1#$! -4%#+,%O%D%L! ,#$4#! W-4S%$74#4!
T#C+#+A#$%#+1$<5-40L!d-++$P-</#4%A$PS<-40!-45!2+O6-40,A#,#4!,/PC0#+#PC%!A/C+4#C)#4!D-!
Sa44#4=!()!W7S-,!5#+!Q-,/))#4/+1#$%!)$%!+-45!_:!5#+!</45#,A#$%!#%A/!'_:!8#+-6,,PC-<#4!
,%#C%!5$#!n-/<$6$D$#+-40!5#,!8#+-6,1$<5-40,*#+,74/<,=!F$#,#)!Q$#<!5$#4#4!/-PC!5$#!1#$5#4!)$%!
5#-%,PC#+! Wa+5#+-40! /-60#1/-%#4! Q#4%+#4! 6O+! T#C+S+I6%#! J i#PC4$P/<! i#/PC#+! i+/$4$40!
GP/5#)c L!iiiGK!$4!U/1-<!-45!M/D/+3#3"C/+$6=!F7+%!A#+5#4!D-+D#$%!9=''_!"%-5$#+#45#!JEgL9!
2+7D#4%!W+/-#4K!D-!8#+-6,,PC-<<#C+#+$44#4!-45! 3<#C+#+4!/-,0#1$<5#%=!Q-+!6/PC<$PC#4!n-/<$6$3
D$#+-40! A-+5#4! $)! D-+OPS<$#0#45#4! Y/C+! 9f;! W7+%1$<5-40#4! )$%! $4,0#,/)%! +-45! E=f::!
i#$<4#C)#45#4! 5-+PC0#6OC+%=! .$4D-! S/)#4! 8#%+$#1,*+/S%$S/! 6O+! P$+P/! _=h::! "PCO<#+$44#4!
-45! "PCO<#+=! N7+0#,#C#4! $,%L! ?#+,%I+S%! /-PC! 4$PC%36a+)<$PC#! n-/<$6$D$#+-40,S74D#*%#! D-!
#4%A$PS#<4! -45! 5$#! G-,1$<5-40! $4! 5#+! $467+)#<<#4!@$+%,PC/6%! G60C/4$,%/4,! /4! 5/,! 67+)/<#!
8#+-6,1$<5-40,,c,%#)! C#+/4D-6OC+#4=! G-PC! 5#+! G-,1/-! 5#+! (46+/,%+-S%-+! 6O+! 1#+-6<$PC#!
8$<5-40!A$+5!67+%0#6OC+%=!!

8#$!5#+!a92&02&*'T.'+*)-!%+/0#4!5$#!2+70+/))#!5#+!8-45#,+#0$#+-40!5-+PC!b4%#+,%O%D-40!
1#$! 5#+! R4%A$PS<-40! ?74!M/,%#+3d-++$P-</!-45!5-+PC!5$#! R4%,#45-40! ?74!\/,%57D#4%#4!D-!
#$4#+!N#+1#,,#+-40!5#,!/S/5#)$,PC#4!8$<5-40,/40#17%,!?7+!/<<#)!$4!5#4!"PC<O,,#<1#+#$PC#4!
@$+%,PC/6%,A$,,#4,PC/6%#4L! (467+)/%$SL! a66#4%<$PC#! N#+A/<%-40! -45! 8#+01/-A#,#4! 1#$=! F$#!
8-45#,+#0$#+-40! 6$4/4D$#+%! 5#4! G-61/-! #$4#+! ,%/45/+5$,$#+%#4! N#+A/<%-40,/-,1$<5-40! 6O+!
G60C/4$,%/4!$4!6O46!2+7?$4D#4!$4S<-,$?#!#$4#+!G46/40!eS%71#+!#+a664#%#4!?#+A/<%-40,A$,,#43
,PC/6%<$PC#4!W/S-<%I%!/4!5#+!b4$?#+,$%I%!$4!M/D/+3#3"C/+$6=!

()! H/C)#4! 5#+! U74,7<$5$#+-40! 5#,! 5#-%,PC#4! R40/0#)#4%,! $)# Z(0*)+&(.800(J89/! A-+5#!
)$%!5#+!/60C/4$,PC#4!H#0$#+-40!?#+#$41/+%L!'E!A#$%#+#!5-+PC!5$#!8-45#,+#0$#+-40!6$4/4D$#+3
%#! 8/,$,0#,-45C#$%,,%/%$74#4! $4! 5#4! 2+7?$4D#4!8/5/SC,C/4!-45!i/<7m/4! ?7<<,%I45$0! $4! 5/,!
4/%$74/<#!\#,-45C#$%,,c,%#)!D-!$4%#0+$#+#4=!F#447PC!A$+5!/-PC!A#$%#+C$4!5$#!$4%#+4/%$74/3
<#!\#)#$4,PC/6%!#$4#4!0+7`#4!i#$<!5#+!U7,%#4!5#,!/60C/4$,PC#4!\#,-45C#$%,A#,#4,!5#PS#4!
)O,,#4=!"7A7C<!@#<%1/4S!/<,!/-PC!Rb!,%#<<#4!C$#+6O+! $4!5#4!4IPC,%#4!Y/C+#4!M$%%#<!1#+#$%=!
G<,! ,$PC%1/+#,! Q#$PC#4! /-PC! 5#+! /4C/<%#45#4! 5#-%,PC#4! b4%#+,%O%D-40! ,7<<! /1! ':9_! #$4#!
4#-#!M-%%#+3U$453"%/%$74!/)!H#0$74/<S+/4S#4C/-,!8/<SC!#++$PC%#%!A#+5#4=!!

()!$%00(/0(J89/!1#,%#C%!4/PC!A$#!?7+!C7C#+!(4?#,%$%$74,3!-45!H#67+)1#5/+6=!()!W7S-,!5#+!
5#-%,PC#4! RQ! ,%#C#4!A#$%#+C$4! 5#+! G-63! -45! G-,1/-! ,7A$#! 5$#! (4,%/45,#%D-40! 5#+! ,%I5%$3
,PC#4!@/,,#+?#+,7+0-40,,c,%#)#=!F$#!8-45#,+#0$#+-40! 6$4/4D$#+%!Q9+(/)(#$%00(/?(/09/L
-*)-0f08(Q(# .)# W%T*'# 091.(# .)# <(&)# E8I+8()# \9/+%5-&%).08%)0=! R$4! i#$<! 5#+! (4,%/45,#%3
D-40,)/`4/C)#4! 6O+! 5$#! @/,,#+?#+,7+0-40! U/1-<! A-+5#! $)! "#*%#)1#+! #+67<0+#$PC!
/10#,PC<7,,#4!-45!O1#+0#1#4=!@#$%#+#!N#+,7+0-40,,c,%#)#!A#+5#4!$)!Y/C+#,?#+</-6!6#+%$0!
0#,%#<<%=!(4,0#,/)%!*+76$%$#+#4!$4DA$,PC#4!+-45!f::=:::!./-,C/<%#!JP/=!;Lf_!M$7=!M#4,PC#4K!
?74!#$4#+!?#+1#,,#+%#4!@/,,#+?#+,7+0-40! $467<0#!5#+!M/`4/C)#4!5#+!5#-%,PC#4!R4%A$PS3
<-40,D-,/))#4/+1#$%=!!

b)! 5#+! U74%/)$4/%$74! ?74! i+$4SA/,,#++#,,7-+P#4! -45! \#,-45C#$%,+$,$S#4! ?7+D-1#-0#4L!
#40/0$#+%!5$#!5#-%,PC#!R4%A$PS<-40,D-,/))#4/+1#$%!,$PC!/-`#+5#)!$)!UT1%00(/T(/(.2&=!(4!
5#4! S7))#45#4! Y/C+#4! ,7<<#4! ,7! 5$#! 2</4-40,0+-45</0#4! 6O+! 5$#! G1A/,,#+#4%,7+0-40! $4!
U/1-<!#+,%#<<%!A#+5#4=!W#+4#+!-4%#+,%O%D%!5$#!8-45#,+#0$#+-40!5/,!/60C/4$,PC#!M$4$,%#+$-)!
6O+! R4#+0$#! -45! @/,,#+! 1#$! 5#+! G-,/+1#$%-40! 4/%$74/<#+! H#0-</+$#4! A$#! 5#)! >/%$74/<#4!
@/,,#+A$+%,PC/6%,*</4! -45! 5#+! R$4+$PC%-40! ?74! @/,,#+,PC-%DD74#4=! R4%AO+6#! C$#+6O+!
1#6$45#4!,$PC!$)!\#,#%D0#1-40,*+7D#,,=!
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8#$)!G-,1/-!5#+!/60C/4$,PC#4!P)(/-.(?(/09/-*)-!-4%#+,%O%D%!F#-%,PC</45!5#4!G-61/-!5#+!
$4,%$%-%$74#<<#4! -45! 5#+! $46+/,%+-S%-+#<<#4! U/*/D$%I%#4=! F-+PC! 5#4! </406+$,%$0! /40#,#%D%#4!
>#-1/-! -45! 5$#! (4,%/45,#%D-40! ?74! l1#+%+/0-40,3! -45! N#+%#$<-40,4#%D#4! ,7A$#! 5$#!
R+A#$%#+-40!5#+!\#,/)%S/*/D$%I%!5#,!"%+7)4#%D#,! $4!5#4!4a+5<$PC#4!2+7?$4D#4!S744%#!5#+!
Q-0/40!5#+!8#?a<S#+-40!D-!?#+<I,,<$PC#+!"%+7)?#+,7+0-40!A#$%#+!/-,0#1/-%!-45!5$#!n-/<$%I%!
5#,! \#,/)%4#%D#,! #+CaC%! A#+5#4=! 8#$)!\(8<%*0T%*! A-+5#4! DA#$! 4#-#! N#+%+I0#! 6O+! 5#4!
>#%D/-,1/-! $4! 5#4! "%I5%#4! Gc1/S! -45! 2$+! >/0CPC$+! ?#+0#1#4=! .$#+5-+PC!A#+5#4!)#C+#+#!
%/-,#45!4#-#!./-,C/<%#!/4!5/,!"%+7)4#%D!/40#1-45#4=!G-PC!1#$)!G-,1/-!5#+!/60C/4$,PC#4!
"%+7)*+75-S%$74!S744%#!5-+PC!5#4!N#+%+/0,/1,PC<-,,!O1#+!5#4!>#-1/-!#$4#,!@/,,#+S+/6%3
A#+S,!1#$!W/$D/1/5!$4!5#+!2+7?$4D!8/5/SC,C/4!#$4!A#$%#+#+!"PC+$%%! $4!H$PC%-40!()*7+%-4/13
CI40$0S#$%!0#%/4!A#+5#4=!F-+PC!5#4!>#-1/-!A#+5#4!O1#+!f:=:::!M#4,PC#4!$4!5#4!\#4-,,!
?74!D-?#+<I,,$0#)L!0O4,%$0#)!-45!,/-1#+#)!"%+7)!S7))#4=!F$#!8/-D#$%!$,%!/-6!5+#$!1$,!?$#+!
Y/C+#! /40#,#%D%=! "#$%! ':9:! S744%#4! )$%! 5#)! G4,PC<-,,! ?74! +-45! 'E_=:::! ./-,C/<%#4!
$4,0#,/)%!P/=!9L^!M$7=!M#4,PC#4!,/-1#+#!-45!?#+<I,,<$PC#+#!"%+7)m-#<<#4!#+C/<%#4=!

(4!Q-S-46%!,7<<!5$#!G-,/+1#$%-40!#$4#+!\%8.9)%'()#P)(/-.(08/%8(-.(!#+67<0#4=!F$#!8#5#-%-40!
#$4#,!,7<PC#4!F7S-)#4%,!6O+!5#4!\#,/)%,#S%7+!$,%!/-`#+7+5#4%<$PC!0+7`!-45!5$#!)a0<$PC#4!
</406+$,%$0#4! G-,A$+S-40#4! ,$45! #+C#1<$PC=! G60C/4$,%/4! 1#S7))%! C$#+)$%! 5$#! Ma0<$PCS#$%L!
5#)! R4#+0$#,#S%7+! #$4#4! H/C)#4! D-! 0#1#4L! 5#+! 1#$! 5#+! A#$%#+#4! R4%A$PS<-40! /-PC! )$%!
.$4,$PC%!/-6!5$#!8#%#$<$0-40!*+$?/%#+!(4?#,%7+#4!,7<$5#!H/C)#41#5$40-40#4!6O+!(4?#,%$%$74#4!
$4!5#4!0#,/)%#4!R4#+0$#,#S%7+!,PC/66%=!!

R$4#4!8#$%+/0!D-+!N#+1#,,#+-40!5#+!0+#4DO1#+,PC+#$%#45#4!Q-,/))#4/+1#$%!-45!"%/1$<$,$#3
+-40!5#+!\+#4D+#0$74#4!<#$,%#%!5/,!,(-.9)%'(#7)8(-/%8.9)0Y/9-/%QQ#N%J.08%)LU5-&%).08%)L
G%+02&.J.08%)#]NUG,7N_=!':9;!A-+5#4!$)!H/C)#4!5$#,#,!2+70+/)),!-=!/=!0+#4D4/C#!MI+S%#!
-45! \#,-45C#$%,D#4%+#4! ,7A$#! Q-0/40,,%+/`#4! 6$4/4D$#+%L! 5$#! 5#4! 0+#4DO1#+,PC+#$%#45#4!
./45#<! 6a+5#+4! -45! M#4,PC#4! 5#4! Q-0/40! D-! ,7D$/<#4! F$#4,%<#$,%-40#4! /-6! 5#+! V#A#$<,!
/45#+#4!"#$%#!5#+!\+#4D#!#+)a0<$PC#4=!

F/,! /60C/4$,PC#! <.?.'(# H*58?(/J(&/01(0()! A-+5#! )$%! b4%#+,%O%D-40! 5#+! $4%#+4/%$74/<#4!
\#)#$4,PC/6%! $4! 5#4! <#%D%#4! Y/C+#4! ?7<<,%I45$0! 4#-! /-60#1/-%! A#+5#4=! F#-%,PC</45! C/%!
G60C/4$,%/4!5-+PC!5$#!W$4/4D$#+-40!5#,!W<-0*</%D#,!?74!M/D/+3#3"C/+$6L!5$#!G-,1$<5-40!-45!
Q#+%$6$D$#+-40!?74!W<-0<7%,#4!,7A$#!5$#!8#+/%-40!1#$)!G-61/-!#$4#+!D$?$<#4!T-6%6/C+%1#Ca+5#!
)/`0#1<$PC!-4%#+,%O%D%=!!

!



!

"#$%#!&!EE!!
!

K+6+$%Y0.&<+%(#9)[!D)'(+$(+)%&7/.+!)0!,-.(/0)&%/0)
!

F$#! ?74! 5#+! +#,,7+%O1#+0+#$6#45#4! G+1#$%,0+-**#! D-+! 8#A#+%-40! 5#+! "$PC#+C#$%,</0#! $4!
G60C/4$,%/4! #4%A$PS#<%#! 8#A#+%-40,)#%C75$S! C/%! ,$PC! 1#AIC+%=! @#$%#+C$4! A$+5! 1#$! 5#+!
m-/<$%/%$?#4!-45!0/4DC#$%<$PC#4!8#A#+%-40!#$4#!?/+$/1<#!8#A#+%-40,)/%+$X!)$%!5+#$!R$46<-,,3
S/%#07+$#4!J8#5+7C-40L!"PC-%D!-45!2#+D#*%$74!5#+!"$PC#+C#$%,</0#K!0#4-%D%=!>/PC0#7+54#%#!
R$46<-,,6/S%7+#4! A$#! 1#$,*$#<,A#$,#! *7<$%$,PC#! (4,%$%-%$74#4L! "7D$7aS747)$#! 75#+! #X%#+4#!
R$46<O,,#!A-+5#4!V#!4/PC!N#+6O01/+S#$%!5#+!R+S#44%4$,!-45!G-,*+I0-40!5#+!@$+S-40!/-6!5$#!
"$PC#+C#$%,</0#!1#+OPS,$PC%$0%=!R,!0#<%#4!6O46!8#A#+%-40,,%-6#4Z!

W9)8/9''.(/T%/(# E.2&(/&(.80'%-([! F$#! "$PC#+C#$%,</0#! #$4#,! H/-)#,! 0$<%! /<,! S74%+7<<$#+1/+L!
A#44!1#,%#C#45#!8#5+7C-40#4!S#$4#!8##$4%+IPC%$0-40!5#+!8#A#0-40,3!-45!./45<-40,6+#$3
C#$%! 5#+! /60C/4$,PC#4! 8#?a<S#+-40L! 5#+! /60C/4$,PC#4! H#0$#+-40! -45! 5#+! N#+%+#%#+! 5#+!
$4%#+4/%$74/<#4! \#)#$4,PC/6%! 5/+,%#<<#4=! R,! $,%! 0#0#4AI+%$0! S#$4#! N#+,PC<#PC%#+-40! 5#+!
"$PC#+C#$%,</0#! D-! #+A/+%#4=!F$#!G-%7+$%I%!5#+! /60C/4$,PC#4!N#+A/<%-40,3! -45!H#0$#+-40,3
,%+-S%-+#4!,%#C%!4$PC%!$4!W+/0#=!!

eT(/1.(-()+# J9)8/9''.(/T%/(# E.2&(/&(.80'%-([! F$#! "$PC#+C#$%,</0#! #$4#,! H/-)#,! 0$<%! /<,!
O1#+A$#0#45!S74%+7<<$#+1/+L!A#44!1#,%#C#45#!8#5+7C-40#4!#$4#!4-+!0#+$40#!8##$4%+IPC%$3
0-40! 5#+! 8#A#0-40,3! -45! ./45<-40,6+#$C#$%! 5#+! /60C/4$,PC#4! 8#?a<S#+-40L! 5#+! /60C/4$3
,PC#4!H#0$#+-40!-45!5#+!N#+%+#%#+!5#+! $4%#+4/%$74/<#4!\#)#$4,PC/6%!5/+,%#<<#4=!F$#,!S/44!
#$4#!+I-)<$PC!-45!D#$%<$PC!#40!1#0+#4D%#!N#+,PC<#PC%#+-40!5#+!"$PC#+C#$%,</0#!#$4,PC<$#`#4=!
F$#!G-%7+$%I%!5#+!/60C/4$,PC#4!N#+A/<%-40,3!-45!H#0$#+-40,,%+-S%-+#4!,%#C%!4$PC%!4/PCC/<3
%$0!$4!W+/0#=!!

U*0/(.2&()+# J9)8/9''.(/T%/(# E.2&(/&(.80'%-([! F$#! "$PC#+C#$%,</0#! #$4#,! H/-)#,! 0$<%! /<,!
/-,+#$PC#45! S74%+7<<$#+1/+L! A#44! 1#,%#C#45#! 8#5+7C-40#4! #$4#! 8##$4%+IPC%$0-40! 5#+!
8#A#0-40,3! -45!./45<-40,6+#$C#$%!5#+! /60C/4$,PC#4!8#?a<S#+-40L! /60C/4$,PC#4!H#0$#+-40!
-45!5#+!N#+%+#%#+!5#+!$4%#+4/%$74/<#4!\#)#$4,PC/6%!5/+,%#<<#4=!F$#,!S/44!#$4#!+I-)<$PC!-45!
D#$%<$PC! 1#0+#4D%#! N#+,PC<#PC%#+-40! 5#+! "$PC#+C#$%,</0#! #$4,PC<$#`#4=! F$#! G-%7+$%I%! 5#+!
/60C/4$,PC#4! N#+A/<%-40,3! -45! H#0$#+-40,,%+-S%-+#4! A$+5! A#$%#+C$4! 0+-45,I%D<$PC! /4#+3
S/44%=!

eT(/1.(-()+#).2&8#J9)8/9''.(/T%/(#E.2&(/&(.80'%-([!F$#!"$PC#+C#$%,</0#!#$4#,!H/-)#,!0$<%!/<,!
O1#+A$#0#45! 4$PC%! S74%+7<<$#+1/+L! A#44! 1#,%#C#45#! 8#5+7C-40#4! #$4#! #+C#1<$PC#! 8##$43
%+IPC%$0-40!5#+!8#A#0-40,3!-45!./45<-40,6+#$C#$%!5#+!/60C/4$,PC#4!8#?a<S#+-40L!/60C/4$3
,PC#4! H#0$#+-40! -45! 5#+! N#+%+#%#+! 5#+! $4%#+4/%$74/<#4! \#)#$4,PC/6%! 5/+,%#<<#4=! R,! $,%!
S-+D6+$,%$0! S#$4#! N#+1#,,#+-40! 5#+! "$PC#+C#$%,</0#! D-! #+A/+%#4=! F$#! G-%7+$%I%! 5#+! /60C/4$3
,PC#4!N#+A/<%-40,3!-45!H#0$#+-40,,%+-S%-+#4!,%#C%!$4!W+/0#=!!

\.2&8# J9)8/9''.(/T%/(# E.2&(/&(.80'%-([! F$#! "$PC#+C#$%,</0#! #$4#,! H/-)#,! 0$<%! /<,! 4$PC%!
S74%+7<<$#+1/+L!A#44!1#,%#C#45#! 8#5+7C-40#4!5$#! 8#A#0-40,3! -45!./45<-40,6+#$C#$%! 5#+!
/60C/4$,PC#4! 8#?a<S#+-40L! /60C/4$,PC#4! H#0$#+-40! -45! N#+%+#%#+! 5#+! $4%#+4/%$74/<#4!
\#)#$4,PC/6%!5+/,%$,PC!#$4,PC+I4S#4!75#+!-4%#+1$45#4=!R,! $,%!0#0#4AI+%$0!S#$4#!N#+1#,,#3
+-40! 5#+! "$PC#+C#$%,</0#! D-! #+A/+%#4=! F$#! G-%7+$%I%! 5#+! /60C/4$,PC#4! N#+A/<%-40,3! -45!
H#0$#+-40,,%+-S%-+#4!$,%!5#!6/P%7!4$PC%!0#0#1#4=!#



!

"#$%#!&!E:!
!

)(&Q()# ]W@V_# D-! #+)a0<$PC#4=! F$#! 8/4S! $,%!)$%! ;f! W$<$/<#4! $4!>7+5/60C/4$,%/4! ?#+%+#%#4!
-45! C/%! #$4#4! "%/))! ?74! +-45! _^=:::! U+#5$%4#C)#+4! JW+/-#4/4%#$<Z! 9^! 2+7D#4%KL! 9=:::!
UMb! -45! f_=:::! M$S+7,*/+#+4=! F$#,#,! R40/0#)#4%! A$+5! #+0I4D%! 5-+PC! #$4#! ?74! 5#+!
F#-%,PC#4! (4?#,%$%$74,3! -45! R4%A$PS<-40,0#,#<<,PC/6%! JFR\K! ?#+A/<%#%#! U+#5$%3
\/+/4%$#6/D$<$%I%L! -)! 5$#! H$,$S#4! /60C/4$,PC#+! \#,PCI6%,1/4S#4! 1#$! 5#+! U+#5$%?#+0/1#! D-!
1#0+#4D#4=! F$#! U+#5$%3\/+/4%$#3W/D$<$%I%! C/%! ,#$%! $C+#)! "%/+%! $4! '::_! S-)-<$#+%#! U+#5$%#! $4!
.aC#! ?74! O1#+! 9'_!M$<<$74#4!b"F! /4! UMb! $4! G60C/4$,%/4! 0/+/4%$#+%=! F$#! U+#5$%4#C)#+! !
$4,0#,/)%! O1#+! E=_::! b4%#+4#C)#4! 3! 1#,PCI6%$0#4! O1#+! EE=:::! G+1#$%4#C)#+! -45! C/1#4!
)$%! .$<6#! 5#+! U+#5$%#! +-45! ^=:::! G+1#$%,*<I%D#! 4#-! 0#,PC/66#4=! F$#! U+#5$%/-,6/<<m-7%#! </0!
5-+PC,PC4$%%<$PC! -4%#+! #$4#)! 2+7D#4%=! R45#! "#*%#)1#+! ':9;!A-+5#! 5$#,#! W/D$<$%I%! $4! #$4#!
"%$6%-40!-)0#A/45#<%L!-)!5/)$%!Q-,%$6%-40#4!/-PC!/45#+#+!\#1#+!A$#!D=8=!5#+!@#<%1/4S!D-!
#+)a0<$PC#4=!

F/4#1#4!A$+5!5$## 7)+*08/.(L# *)+#a%)+('0J%QQ(/#U5-&%).08%)0! JGdd(K!-=! /=!1#$!5#+! "PC/63
6-40! #$4#+! G1%#$<-40! D-+# ;(/%8*)-# *)+# 7)8(/(00()?(/8/(8*)-# ?9)# V)8(/)(&Q(/.))()#
-4%#+,%O%D%L!5$#!#$4!,*#D$#<<!/-6!5$#!8#5O+64$,,#!?74!W+/-#4!/-,0#+$PC%#%#,!i+/$4$40,/40#17%!
#4%A$PS#<%!-45!/-6!4/%$74/<#+!R1#4#!5/,!8#A-,,%,#$4! 6O+!5$#!8#5#-%-40!?74!W+/-#4! $4!5#+!
@$+%,PC/6%!,PCI+6%=!

b)! 5$#! W7+5#+-40#4! -45! G4<$#0#4! 5#+! /60C/4$,PC#4! 2+$?/%A$+%,PC/6%! $4! 5$#! $)! F#D#)1#+!
/4,%#C#45#! T745743U746#+#4D! #$46<$#`#4! D-! </,,#4L! C/%!M$%%#! eS%71#+! $4! U/1-<! #$4!$./8L
02&%5808%-! )$%! /60C/4$,PC#4! @$+%,PC/6%,?#+%+#%#+4! ,%/%%0#6-45#4=! F$#! 8-45#,+#0$#+-40!
-4%#+,%O%D%! 5$#,#4! G-,%/-,PC! DA$,PC#4! *+$?/%#)! -45! a66#4%<$PC#)! "#S%7+L! $45#)! ,$#!
RX*#+%#4!D-+!N7+1#+#$%-40!-45!F-+PC6OC+-40!5#+!N#+/4,%/<%-40!1#+#$%,%#<<%=!!

F$#!N#+1#,,#+-40!5#+!B(/J(&/0.)5/%08/*J8*/! 1<#$1%!#$4#!47%A#45$0#!N7+/-,,#%D-40! 6O+!5$#!
A$+%,PC/6%<$PC#! R4%A$PS<-40! G60C/4$,%/4,=! 8$,! G-0-,%! ':9;! S744%#4! )$%! Wa+5#+-40! 5#+!
8-45#,+#0$#+-40!$4,0#,/)%!+-45!h__!S)!"%+/`#!4#-!0#1/-%!75#+!+#C/1$<$%$#+%!A#+5#4=!N74!
?#+S#C+,%#PC4$,PC#4!M/`4/C)#4!*+76$%$#+#4!+-45!;::=:::!M#4,PC#4L!A#$<!H#$,#D#$%#4!-45!
i+/4,*7+%S7,%#4!+#5-D$#+%!-45!+#0$74/<#!G41$45-40#4!?#+1#,,#+%!A#+5#4=!

F$#!8-45#,+#0$#+-40!-4%#+,%O%D%!5#4!A#$%#+#4!G-,1/-!#$4#,!6-4S%$74,6IC$0#4# ;.'+*)-00f0L
8(Q0#/<,!#$4#!5#+!D#4%+/<#4!N7+/-,,#%D-40#4!6O+!0#,#<<,PC/6%<$PC#!(4%#0+/%$74!-45!A$+%,PC/6%3
<$PC#!R4%A$PS<-40=!(4,0#,/)%!1#,-PC#4!C#-%#!P/=!gL'!M$7=!U$45#+!$4!G60C/4$,%/4!5$#!"PC-<#L!
C$#+?74!EL^!M$7=!JEg!2+7D#4%K!MI5PC#4L!,7!5$#!/60C/4$,PC#!H#0$#+-40=!F$#!R$4,PC-<-40,+/%#!
<$#0%! 5#+D#$%! 1#$! hE! 2+7D#4%=! Y#57PC! $,%! 5$#! n-/<$%I%! 5#+! 8$<5-40,/40#17%#! ?$#<6/PC! 47PC!
-4D-+#$PC#45!-45!5#+!G4%#$<!5#+!"PCO<#+$44#4!-45!"PCO<#+L!A#<PC#!5$#!"PC-<#!?7+!R++#$PC#4!
#$4#,!8$<5-40,/1,PC<-,,#,!?#+</,,#4L!$,%!D-!C7PC=!G-60+-45!S-<%-+#<<#+!R$4,PC+I4S-40#4!A$+5!
0#+/5#! $4! <I45<$PC#4!\#1$#%#4!MI5PC#4!)$%!1#0$44#45#+!2-1#+%I%!5#+! "PC-<1#,-PC!CI-6$0!
?#+A#C+%=!!

F/,!5#-%,PC#!R40/0#)#4%!<#$,%#%!#$4#4!,$04$6$S/4%#4!8#$%+/0!D-+!\+-453!-45!8#+-6,1$<5-40!$4!
U/1-<! -45! $)! >7+5#4! 5#,! T/45#,=! "#$%! ':9:! A-+5#4! E2&*'-(TI*+(# 56/# )%&(<*# OXX"XXX#
E2&6'(/.))()#*)+#E2&6'(/!+#C/1$<$%$#+%!75#+!0#1/-%=!W#+4#+!5-+PC<$#6#4!,#$%C#+!+-45!!XX"XXX#
H(&/(/.))()# *)+# H(&/(/# 6O+! \+-453! -45! A#$%#+6OC+#45#! "PC-<#4# U*0L# *)+# S9/8T.'+*)-0L
Q%d)%&Q()=! G-PC! ,7<<! W+$#5#4,#+D$#C-40!47PC! ,%I+S#+! /<,! 1$,C#+! $4! 5#+! T#C+#+/-,1$<5-40!
?#+/4S#+%!A#+5#4=!G-6!4/%$74/<#+!R1#4#!$4?#,%$#+%!F#-%,PC</45!$)!H/C)#4!5#,!GHiW!VIC+<$PC!
':! M$7=! R-+7! $4! 5/,! \+-451$<5-40,*+70+/))! Rnb(2! -45! $,%! 5/)$%! #$4#+! 5#+! 0+a`%#4!
8#$%+/0,D/C<#+!D-!5$#,#)!2+70+/))=!
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"#$%#!&!E;!
!

C7#&&/$!
!
GG! G-,AI+%$0#,!G)%! \#+)/4!W#5#+/<!W7+#$04!e66$P#!
Gdd(! G60C/4$,PC#!(45-,%+$#3!-45!./45#<,S/))#+! G60C/4!dC/)1#+!76!d7))#+P#!!

/45!(45-,%+c!
GF8! G,$/%$,PC#!R4%A$PS<-40,1/4S! G,$/4!F#?#<7*)#4%!8/4S!
G(.Hd! b4/1CI40$0#!M#4,PC#4+#PC%,S7))$,,$74!

G60C/4$,%/4,!
G60C/4!(45#*#45#4%!.-)/4!H$0C%,!
d7))$,,$74!

G>G! G60C/4$,PC#!T/45,%+#$%S+I6%#! G60C/4!>/%$74/<!G+)c!
G>F"! G60C/4$,PC#!>/%$74/<#!R4%A$PS<-40,,%+/%#3

0$#!
G60C/4!>/%$74/<!F#?#<7*)#4%!"%+/%#0c!

G>2! G60C/4$,PC#!27<$D#$S+I6%#! G60C/4!>/%$74/<!27<$P#!
G>"W! G60C/4$,PC#!"$PC#+C#$%,S+I6%#!! G60C/4!>/%$74/<!"#P-+$%c!W7+P#,!
G2H2! W+$#5#4,3!-45!H#$4%#0+/%$74,*+70+/))!5#+!

/60C/4$,PC#4!H#0$#+-40!
G60C/4$,%/4!2#/P#!/45!H#$4%#0+/%$74!
2+70+/))#!

GHiW! i+#-C/456745,!6O+!5#4!@$#5#+/-61/-!
G60C/4$,%/4,!

G60C/4$,%/4!H#P74,%+-P%$74!!
i+-,%!W-45!

8(2! 8+-%%7$4</45,*+75-S%! \+7,,!F7)#,%$P!2+75-P%!J\F2K!
8M(! 8-45#,)$4$,%#+$-)!5#,!(44#+4! \#+)/4!W#5#+/<!M$4$,%+c!76!%C#!(4%#+$7+!
8MN0! 8-45#,)$4$,%#+$-)!5#+!N#+%#$5$0-40! \#+)/4!W#5#+/<!M$4$,%+c!76!F#6#4,#!
8MQ! 8-45#,)$4$,%#+$-)!6O+!A$+%,PC/6%<$PC#!

Q-,/))#4/+1#$%!-45!R4%A$PS<-40!
\#+)/4!W#5#+/<!M$4$,%+c!67+!RP747)$P!
d77*#+/%$74!/45!F#?#<7*)#4%!

8"G! 1$</%#+/<#,!"$PC#+C#$%,/1S7))#4!! 8$</%#+/<!"#P-+$%c!G0+##)#4%!
FR\! F#-%,PC#!(4?#,%$%$74,3!-45!!

R4%A$PS<-40,0#,#<<,PC/6%!
\#+)/4!(4?#,%)#4%!/45!F#?#<7*)#4%!

Rnb(2! >/%$74/<#,!8$<5-40,*+70+/))! R5-P/%$74!n-/<$%c!()*+7?#)#4%!
2+70+/))#!

Rb2eT! 27<$D#$)$,,$74!5#+!R-+7*I$,PC#4!b4$74!$4!
G60C/4$,%/4!

R-+7*#/4!b4$74!27<$P#!M$,,$74!$4!
G60C/4$,%/4!

RNG@! \#,#%D!D-+!N#+C$45#+-40!?74!\#A/<%!!
0#0#4!W+/-#4!

qT/A!67+!%C#r!R<$)$4/%$74!76!N$7<#4P#!
/0/$4,%!G60C/4!@7)#4!

WGiW! G+1#$%,S+#$,!5#,!(@W! W$4/4P$/<!GP%$74!i/,S!W7+P#!76!(MW!
WRWG! "%$6%-40!6O+!6+#$#!-45!6/$+#!@/C<#4!$4!

G60C/4$,%/4!J-=!/=!@/C<1#71/PC%-40K!!
W+##!/45!W/$+!R<#P%$74!W7-45/%$74!76!
G60C/4$,%/4!

WMW8! G60C/4$,PC#!8/4S!6O+!M$S+76$4/4D$#+-40! W$+,%!M$P+76$4/4P#!8/4S!G60C/4$,%/4!
\22i! F#-%,PC#,!27<$D#$*+7V#S%%#/)! \#+)/4!27<$P#!2+7V#P%!i#/)!
.eeGd! G60C/4$,PC#,!8O+7!D-+!U7++-*%$74,1#SI)*3

6-40!
.$0C!e66$P#!76!e?#+,$0C%!/45!G4%$3
d7++-*%$74!

(dd! (4%#+4/%$74/<#+!U77+5$4$#+-40,+/%!4/%$74/3
<#+!M#4,PC#4+#PC%,7+0/4$,/%$74#4!

(4%#+4/%$74/<!d77+5$4/%$40!d7))$%%##!
76!>/%$74/<!.-)/4!H$0C%,!(4,%$%-%$74,!

(d\! (4%#+4/%$74/<#!U74%/S%0+-**#! (4%#+4/%$74/<!d74%/P%!\+7-*!
(Rd! b4/1CI40$0#!@/C<S7))$,,$74! (45#*#45#4%!R<#P%7+/<!d7))$,,$74!
(Rdd! b4/1CI40$0#!@/C<1#,PCA#+5#S7))$,,$74! (45#*#45#4%!R<#P%7+/<!d7)*</$4%,!

d7))$,,$74!
(RF! 8#C#<6,)I`$0#!"*+#40?7++$PC%-40! ()*+7?$,#5!RX*<7,$?#!F#?$P#!
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"#$%#!&!E_!!
!

("GW! (4%#+4/%$74/<#!"$PC#+C#$%,-4%#+,%O%D-40,3
%+-**#!6O+!G60C/4$,%/4!!

(4%#+4/%$74/<!"#P-+$%c!G,,$,%/4P#!W7+P#!
G60C/4$,%/4!

(@W! (4%#+4/%$74/<#+!@IC+-40,6745,! (4%#+4/%$74/<!M74#%/+c!W-45!
YdM8! \#)#$4,/)#+!U77+5$4/%$74,3!-45!!

l1#+A/PC-40,/-,,PC-,,!
Y7$4%!d77+5$4/%$74!/45!M74$%7+$40!
87/+5!

UMb! U<#$4#!-45!)$%%#<,%I45$,PC#!b4%#+4#C)#4! ")/<<!/45!)$55<#3P</,,!1-,$4#,,#,!
TeiWG! H#PC%,,%//%<$PCS#$%,6745,!G60C/4$,%/4,! T/A!/45!e+5#+!i+-,%!W-45!G60C/4$,%/4!
MG\! 8#+/%-40,0+#)$-)!$)!/60C/4$,PC#4!

N#+%#$5$0-40,)$4$,%#+$-)!
M$4$,%#+$/<!G5?$,7+c!\+7-*!

MF\! M$<<#44$-),#4%A$PS<-40,D$#<#! M$<<#44$-)!F#?#<7*)#4%!\7/<,!
>Gie! e+0/4$,/%$74!5#,!>7+5/%</4%$S?#+%+/0#,! >7+%C!G%</4%$P!i+#/%c!e+0/4$,/%$74!
>22! >/%$74/<#!2+$7+$%I%,*+70+/))#! >/%$74/<!2+$7+$%c!2+70+/))#!
>2"! >/%$74/<#!27<$D#$,%+/%#0$#! >/%$74/<!27<$P#!"%+/%#0c!
>"2! >/%$74/<#,!"7<$5/+$%I%,*+70+/))! >/%$74/<!"7<$5/+$%c!2+70+/))#!
ed8! G-6,$PC%,3!-45!U77+5$4$#+-40,0+#)$-)!

J6O+!5$#!/60C/4$,PC#4!"$PC#+C#$%,S+I6%#K!
e?#+,$0C%!/45!d77+5$4/%$74!875c!

e(d! e+0/4$,/%$74!6O+!$,</)$,PC#!
Q-,/))#4/+1#$%!

e+0/4$D/%$74!76!(,</)$P!d77*#+/%$74!

e2GW! e66#4#+!27<$%$S1#+/%-40,6745,!! e*#4!27<$Pc!G5?$,7+c!W-45!
e"QR!

!
e+0/4$D/%$74!67+!"#P-+$%c!/45!d73
7*#+/%$74!$4!R-+7*#!

2GiH(2! H#0$74/<#,!(4%#0+/%$74,*+70+/))!2/S$,%/4!
!G60C/4$,%/4! !i/5,PC$S$,%/4!!

2/S$,%/4! !G60C/4$,%/4! !i/V$S$,%/4!
H#0$74/<!(4%#0+/%$74!2+70+/))#!

2Fd! 2+7?$4D#4%A$PS<-40,S7)$%##,! 2+7?$4P$/<!F#?#<7*)#4%!d7))$%%##,!
HdFW! H#0$74/<#+!U/*/D$%I%,#4%A$PS<-40,6745! H#0$74/<!d/*/P$%c!F#?#<7*)#4%!W-45!
HRddG! U746#+#4D!D-+!+#0$74/<#4!-45!A$+%,PC/6%<$3

PC#4!Q-,/))#4/+1#$%!$4!G60C/4$,%/4!
H#0$74/<!RP747)$P!d77*#+/%$74!
d746#+#4P#!$4!G60C/4$,%/4!

HWU! H#0$#+-40,6#$45<$PC#!U+I6%#! e**7,$40!M$<$%/4%!W7+P#,!
H(FW! H#0$74/<#+!(46+/,%+-S%-+#4%A$PS<-40,6745! H#0$74/<!(46+/,%+-P%-+#!F#?#<7*)#4%!

W-45!
H2id! H#0$74/<#,!27<$D#$/-,1$<5-40,D#4%+-)! H#0$74/<!27<$P#!i+/$4$40!d#4%#+!!
H"M! ("GW3W7<0#)$,,$74! H#,7<-%#!"-**7+%!M$,,$74!
"HQ! "$PC#+C#$%,+#<#?/4%#!QA$,PC#46I<<#! "#P-+$%c3H#</%#5!(4P$5#4%,!
iMGW! i7S$732+7D#,,! i7Sc7!M-%-/<!GPP7-4%/1$<$%c!W+/)#3

A7+S!
iiiG! T#C+#+67+%1$<5-40,/S/5#)$#! i#PC4$P/<!i#/PC#+!i+/$4$40!GP/5#)c!
b>GMG! N>3b4%#+,%O%D-40,)$,,$74!$4!G60C/4$,%/4!! b4$%#5!>/%$74,!G,,$,%/4P#!M$,,$74!$4!

G60C/4$,%/4!
N>! N#+#$4%#!>/%$74#4! b4$%#5!>/%$74,!
@ie! @#<%C/45#<,7+0/4$,/%$74! @7+<5!i+/5#!e+0/4$,/%$74!
!
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,??;U!!
!
!
!

56)&'(+0*)7/08!9+&!,-.(/0)&%/0:;0./.+<+0%&!!
!

>+$-/&&%!>#<!D#09+$*+/Y-%$/.%+0!9+$!KY09+&$+.)+$Y0.!-Z$!
,-.(/0)&%/0!Y09!W/[)&%/0X!F$M!E)'(/+7!S#'(!

!

!

Q-+!Y/C+#,A#45#!':9;B9_!A$+5!("GW!D-!R45#!0#C#4=!WO+!5$#!F#-%,PC#4!A/+! ("GW!#$4!C#+/-,3
+/0#45#+!N7+0/40Z! R$4#+!5#+!-)6I40<$PC,%#4!R$4,I%D#!5#-%,PC#4!M$<$%I+,! $4!5#+!\#,PC$PC%#!
5#+!8-45#,+#*-1<$S!$4!#$4#+!SI)*6#45#4!H7<<#!V#4,#$%,!5#+!T/45#,0+#4D#4L!D-5#)!/-`#+C/<1!
5#,!>Gie3N#+%+/0,0#1$#%,L!O1#+!DAa<6!Y/C+#!C$4A#0!-45!)$%!O1#+!_:!"7<5/%#4L!5$#!$C+!T#1#4!
?#+<7+#4! C/1#4=!M#C+! 47PC! /<,! $4! 5#4! [66#4%<$PCS#$%#4! ?$#<#+! /45#+#+! ("GW32/+%4#+! C/%! #+!
67<0#+$PC%$0!#$4#!/-`#+7+5#4%<$PC!$4%#4,$?#!)#5$/<#!8#0<#$%-40!#+6/C+#4!-45!5$#!/-`#43!-45!
,$PC#+C#$%,*7<$%$,PC#!G0#45/!-4,#+#,!T/45#,!O1#+!Y/C+#!)$%!0#*+I0%=!

F$#,#! QA$,PC#41$</4D! $45#,! C/%! C/-*%,IPC<$PC! 5$#! R4%A$PS<-40#4! $4! G60C/4$,%/4! D-)!
\#0#4,%/45L! 4$PC%! 5#+#4! HOPSA$+S-40#4! /-6! F#-%,PC</45L! 75#+! /-6! /45#+#! 1#%#$<$0%#!
GS%#-+#L!5$#!8-45#,A#C+!75#+!5$#!>Gie=!l1#+5$#,!$,%!C$#+!#+4#-%!D-!1#%74#4L!5/,,!("GW!4-+!
#$4L! /1#+! 0<#$PCA7C<! A$PC%$0#+L! i#$<! &'(! )'*+! &,-./'-! 0*1,#(-'*20'1&'1! 3450,1*(+,1%
615,5'7'1+(!5#+!(4%#+4/%$74/<#4!\#)#$4,PC/6%!A/+L!5/,,!5$#,#,!P)-%-(Q()8#0.2&#.)#0(.)()#
<.?.'()# ;(/(.2&()F# .)0T(09)+(/(# T(.# +(/# P)81.2J'*)-0<*0%QQ()%/T(.8F# %*5# T.0&(/.-(QF#
%*d(/-(1C&)'.2&()# \.?(%*# 59/80(8<()# 09''! -45! )/4! $4,76#+4! 4-+! #+4#-%! $++$0! 5$#,#,!
R40/0#)#4%!)$%! ,#$4#+!)$<$%I+$,PC#4!U7)*74#4%#! ! ("GW! ! 0<#$PC,#%D#4!AO+5#L!AO+5#!5#+!
G1,PC<-,,!?74! ("GW!/<,!5/,!R45#!5#,!R40/0#)#4%,! 6O+!G60C/4$,%/4!O1#+C/-*%!)$,,?#+,%/43
5#4!A#+5#4L!A$#! #,! /1#+!5$#!N7+,%#<<-40!#$4#+! /1,PC<$#`#45#4!8$</4D!1#+#$%,! D-)! V#%D$0#4!
Q#$%*-4S%! $)*<$D$#+%=! .$4D-! S7))%L! 5/,,! 5$#! <#%D%<$PC! )$%! 5$#,#)! R$4,/%D! 1#/1,$PC%$0%#4!
@$+S-40#4!/-6!G60C/4$,%/4!,$PC!$C+#+!>/%-+!D-67<0#!4-+!,#C+!</406+$,%$0!#4%A$PS#<4!Sa44#4=!

"7!<I,,%!,$PC!D-)!C#-%$0#4!Q#$%*-4S%!$4!?$#<#4!i#$<#4!$4,1#,745#+#!4$PC%,!F#6$4$%$?#,!O1#+!5$#!
>/PCC/<%$0S#$%!5#+!1#+#$%,!#$40#%+#%#4#4!-)6I40<$PC#4!W7+%,PC+$%%#!,/0#4=!F/+/-6!C$4D-A#$3
,#4! $,%!/-PC!5#,A#0#4!47%A#45$0L!A#$<! /40#,$PC%,!5#+!1#0+#4D%#4!W#,%$0-40!5#+! ,#$%!'::9!
0#,PC/66#4#4!*7<$%$,PC#4L! $4,%$%-%$74#<<#4!-45!0#,#<<,PC/6%<$PC#4!"%+-S%-+#4!N7+C#+,/0#4!D-!
A#$%#+#4! R4%A$PS<-40#4! $4!G60C/4$,%/4! ,#<1,%! 6O+! 5$#!-4)$%%#<1/+#! Q-S-46%! ,PCA$#+$0! ,$45j!
5/,! A$+5! 76%! O1#+,#C#4L! A#44! 5#447PC! /-6! 5#+! \+-45</0#! 1#,%#46/<<,! ,#C+! /<<0#)#$4#+!
R$45+OPS#!2+7047,#4!O1#+!5$#!Q-S-46%!G60C/4$,%/4,!0#%+766#4!A#+5#4=! (4,76#+4!Sa44#4!D-!
5$#,#)!Q#$%*-4S%! $4!5$#,#)!;(/.2&8#!"#$%!&'()*+"!,)-$ ./#$-0!-$1-"#)-0("!2$3-*$%.2&'!0*4
)'!45!2'2-6-!)*$ 0!$ *-0!-!$ 7'&(#-08&-!$9'8-))-!!5'5'/'1!)'-&'1=!F$#,#!W#,%,%#<<-40!A$+5!
,PC<$#`<$PC! /-PC! 5-+PC! #$4#4!)#%C75$,PC#4! G,*#S%! 4/C#0#<#0%L! 5#44! A$PC%$0#! R+S#44%4$,3
m-#<<#4!D-+!,PC<-,,#45<$PC#4!8#-+%#$<-40!5#,!\#,/)%#$4,/%D#,!A#+5#4!4-+!5-+PC!5#4!R$4,/%D!
5#+! 0/4D#4! 2/<#%%#! 0#,PC$PC%,3! -45! /45#+#+! ,7D$/<A$,,#4,PC/6%<$PC#+! (4,%+-)#4%/+$#4! -45!
/-,!#$4#+!0#A$,,#4!D#$%<$PC#4!F$,%/4D!D-!#+,PC<$#`#4!,#$4=!
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"#$%#!&!Ef!!
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!

9=!G-,0/40,</0#!

F/,!G60C/4$,%/43R40/0#)#4%! $4!5#)!C$#+!0#)#$4%#4!"$44#!#4%,%/45!#+,%!4/PC!5#+!N#+%+#$3
1-40!5#+!i/<$1/43H#0$#+-40!5-+PC!#$4#!U7/<$%$74!-4%#+!WOC+-40!5#+!b"G!/1!eS%71#+!'::9L!
5$#!$4!G4A#45-40!5#,!"#<1,%?#+%#$5$0-40,+#PC%,!0#)I`!G+%$S#<!_9!5#+!N>3dC/+%/!$4!H#/S%$74!
/-6!5$#!G4,PC<I0#!5#,!99=!"#*%#)1#+!'::9!#$40#<#$%#%!A7+5#4!A/+j!1#$5#,! !5$#!$4!H#/S%$74!
/-6! 5$#! G4,PC<I0#! 5#,! 99=!"#*%#)1#+! 0#6OC+%#4! )$<$%I+$,PC#4! GS%$74#4! #$4#+,#$%,L! 5/,!

3 /45#+#+,#$%,! ! $,%!5/1#$!1#0+$66<$PC!4$PC%!4-+! $)!.$41<$PS!/-6!5$#!
)/`0#1<$PC#4!?a<S#++#PC%<$PC#4!8#0+O45-40#4L!,745#+4!0#4/-,7!A#0#4! 5#+!-4%#+,PC$#5<$3
PC#4! Q$#<,#%D-40#4! D-! %+#44#4=! U74D#*%$74#<<! /-,0#/+1#$%#%! A-+5#! 5/,! G60C/4$,%/43
R40/0#)#4%!5-+PC!5$#!J9=K!2#%#+,1#+03U746#+#4D!D-!G60C/4$,%/4!J'f=!>7?#)1#+!1$,!!!!!!!!!!!!_=!

0#4! $4!
PC#! A#$%#+#! G60C/4$,%/43U746#+#4D#4L! 5/+-4%#+!

)#C+#+#!-4%#+!5#-%,PC#+!N#+/4%A7+%-40L!C/1#4!5$#,#!\+-45</0#4!67+%0#,PC+$#1#4=!

F$#!5/1#$!#4%A$PS#<%#!H/%$7!,#%D%#!/4!5#4!)$%!5#4!G4,PC<I0#4!?7)!99=!"#*%#)1#+!5#-%<$PC!
0#A7+5#4#4!\#6/C+#4! 6O+!5$#! $4%#+4/%$74/<#! "$PC#+C#$%! /4Z!>/PC5#)!)$%!5#4!i/<$1/4! V#4#!
H#0$#+-40!?#+%+$#1#4!A7+5#4!A/+L!5$#!,$PC!0#A#$0#+%!C/%%#L!0#0#4!5#4!?74!$C+#)!875#4!/-,!
/0$#+#45#4!$4%#+4/%$74/<#4!i#++7+$,)-,!?7+D-0#C#4L!,7<<%#!#,!$)!@#$%#+#4!5/+-)!0#C#4L!/4!
5#+#4!"%#<<#!#$4#!)(*(#%5-&%).02&(#E8%%8'.2&J(.8! D-!,#%D#4L!5$#! $C+#+,#$%,!1#+#$%!-45! $4!5#+!
T/0#! AI+#L! 5#)! $4%#+4/%$74/<#4! i#++7+$,)-,! 5/,! /60C/4$,PC#! i#++$%7+$-)! /-6! F/-#+! /<,!
G-,0/40,1/,$,! 6O+! ,#$4#! GS%$74#4! D-! ?#+A#$0#+4=! F/1#$! A-+5#! D-0<#$PC! ?74! 5#+! 6O+! /<<#,!
@#$%#+#! #4%,PC#$5#45#4! R$4,PCI%D-40! /-,0#0/40#4L! 5/,,! &*'! ./'-5-89'! :'0-0'*+! &'(!
,450,1*(20'1! ;8<=',! 4/PC! 5#4! 6-+PC%1/+#4! N#+C##+-40#4! 5#+! ,7AV#%$,PC#4! (4%#+?#4%$74!
4/PC!9gfg!-45!5#)!,$PC!%#$<,!5/)$%!O1#+</**#45#4L!%#$<,!/4,PC<$#`#45#4!$44#+/60C/4$,PC#4L!
1$,! '::9!4$#! /10#,PC<7,,#4#4!8O+0#+S+$#0! ! /-PC! D-)!Q#$%*-4S%!5#+!b"3(4%#+?#4%$74!'::9!
1#C#++,PC%#4!5$#!i/<$1/4!/<<#46/<<,!g:!o!5#,!/60C/4$,PC#4!i#++$%7+$-),! !'*1'1!5-#1&<'5'1%
&'1!>'#,14,15!4.-!*0-!?,1&!)8<<+'=!R4%,*+#PC#45!/<,7!0$40!#,!/-,!5#+!"$PC%!5#+!2#%#+,1#+0#+!
U746#+#4D! 1*'! &,-#7@! 5,-! 7*+! 7*<*+A-*(20'-!:,20+! &,(! ,450,1*(20'! ;8<=! B#! '*1'-! C81! &'-!
*1+'-1,+*81,<'1! D'7'*1(20,4+! 4.-! '-48-&'-<*20! 5'0,<+'1'1! E7='0-! B#! B)*15'1j! 67<0#+$PC%$0!
A-+5#!5#+!G4</0#!(!5#,!2#%#+1#+0#+,!l1#+#$4S7))#4,!D-!5#+!5/)$%!$4,!G-0#!0#6/,,%#4L!N>3
)/45/%$#+%#4! (4%#+4/%$74/<#4!
G60C/4#4!,#<1,%!5$#!N#+/4%A7+%-40!5/6O+!%+/0#4L!"$PC#+C#$%L!H#PC%!-45!e+54-40!$)!0#,/)3
%#4! T/45! D-! 0#AIC+
"$PC#+C#$%,%+-**#! ! # ]7EUS_F# 7)8(/)%8.9)%'(#E.2&(/L
&(.80*)8(/0868<*)-08/*YY(! ! 5#4!\#5/4S#4!C#+/-,0#,%#<<%L! 5/,,! #,!-)!)$<$%I+$,PC#!b4%#+3
,%O%D-40! 5#+! /60C/4$,PC#4! "$PC#+C#$%,7+0/4#! 0#C#4! ,7<<%#! #1&! 1*20+! #7! &'-'1! 6-('+B#15=!
F/)$%!A/+!#$4!0+-45<#0#45#,!"%+-S%-+)#+S)/<!#$40#6OC+%L!5/,!6O+!5/,!0#,/)%#!G60C/4$,%/43
R40/0#)#4%!\#<%-40! 1#/4,*+-PC%Z! &,((! 1A7<*20! &*'! *1+'-1,+*81,<'1! F'*+-A5'! ,<<'-! GH,-+'1!
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