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'*+!",--,./!.0!1,2-3!4563,-3!7*829*!.0!:5;;5-<!'+=5-!-*5;;!>+!3.!*./.2!5/?!@;.2,0A!3*+!B.2?!C+-8-!7*2,-3!>A!
D5E,/@!5!@2+53!9.DD,3D+/3!3.!3*+!@2+53!9.DD5/?D+/3!5/?!3*+!@2+53!9.DD,--,./!F"533*+G!HHIJKLJM!5/?!
"533*+G!HMINOLHPQR!

(S'#7B)$!%1!1(#'T!

'*+!0.;;.G,/@!(23,9;+-!.0!15,3*!G+2+!5?.63+?!>A!1,2-3!4563,-3!7*829*!.0!:5;;5-! 02.D! 3*+!C8/+!HPPP!4563,-3!
15,3*!5/?!"+--5@+!.0! 3*+!$.83*+2/!4563,-3!7./U+/3,./!./!$+63+D>+2!HP<!HPPP<!5/?!52+! ,/9;8?+?!*+2+!0.2!
2+0+2+/9+R!"#$$%&'&()*!+&,&!-./$)&.!01!)2&!34,*)!5-$)4*)!62#,72!4(!8#9#*)!:;;<!-*!(/)&.='

*:' ,;8'&<=>?@A=86!

'*+!T.;A!4,>;+!G5-!G2,33+/!>A!D+/!?,U,/+;A!,/-6,2+?!5/?!,-!3*+!2+9.2?!.0!V.?W-!2+U+;53,./!.0!T,D-+;0!
3.!D5/R!#3!,-!5!6+20+93!32+5-82+!.0!?,U,/+!,/-32893,./R!#3!*5-!V.?!0.2!,3-!583*.2<!-5;U53,./!0.2!,3-!+/?<!5/?!
3283*<!G,3*.83!5/A!D,=382+!.0!+22.2<!0.2!,3-!D533+2R!>)!4*!4(&,,-()!-(.!4(?-%%40%&!4(!4)*!/,494(-%!'-(#*7,4$)*!
+2472!-,&!)/!0&!)-@&(!-*!A&,0-%%1!4(*$4,&.=!B"#$$%&'&()&.!8#9#*)!:;;<C!'*+2+0.2+<!5;;!$92,6382+!,-!
3.35;;A!328+!5/?!328-3G.23*AR!#3!2+U+5;-!3*+!62,/9,6;+-!>A!G*,9*!V.?!X8?@+-!8-<!5/?!3*+2+0.2+!,-<!5/?!
G,;;!2+D5,/!8/3,;!3*+!+/?!.0!3*+!G.2;?<!3*+!328+!9+/3+2!.0!7*2,-3,5/!8/,./<!5/?!3*+!3+-3,D./A!3.!7*2,-3<!
G*.!,-!T,D-+;0!3*+!0.98-!.0!?,U,/+!2+U+;53,./R!

DE/.#*!:FGFH!I&#)&,/(/'1!FGJK:H!JLGJMH!N/*2#-=!OG<FH!P*-%'*!JMGLKJ;H!JJMGJJQ!OMQ!J;RQ!JF;H!>*-4-2!
<FGJSH!F;GOH!N&,&'4-2=!JRGJSH!<SH!T-))2&+!RGJLKJOH!::G:MH!U#@&!:JG<<H!:FGFFKFSH!N/2(!RG<MH!JSGJ<K!
JRH!JLGJLH!87)*!:GJS??QH!JLGJJH!V/'-(*!JRGFH!JSG:RK:SH!:!W4'/)21!<GJRKJLH!X&0,&+*!JGJK:H!FGJ:H!J!
P&)&,!JG:RH!:!P&)&,!JGJMK:J='

**:' B1C!

'*+2+!,-!./+!5/?!./;A!./+!;,U,/@!5/?!328+!V.?R!T+!,-!5/!,/3+;;,@+/3<!-6,2,385;<!5/?!6+2-./5;!4+,/@<!3*+!
72+53.2<!S+?++D+2<!Y2+-+2U+2<!5/?!S8;+2!.0! 3*+!8/,U+2-+R!V.?! ,-! ,/0,/,3+! ,/!*.;,/+--!5/?!5;;! .3*+2!
6+20+93,./-R!V.?! ,-! 5;;L6.G+208;! 5/?! 5;;! E/.G,/@Z! 5/?!T,-! 6+20+93! E/.G;+?@+! +=3+/?-! 3.! 5;;! 3*,/@-<!
65-3<!62+-+/3<!5/?! 08382+<! ,/9;8?,/@! 3*+! 08382+!?+9,-,./-!.0!T,-! 02++!92+5382+-R!'.!T,D!G+!.G+! 3*+!
*,@*+-3!;.U+<!2+U+2+/9+<!5/?!.>+?,+/9+R!'*+!+3+2/5;!32,8/+!V.?!2+U+5;-!T,D-+;0!3.!8-!5-!153*+2<!$./!
5/?!T.;A!$6,2,3<!G,3*!?,-3,/93!6+2-./5;!5332,>83+-<!>83!G,3*.83!?,U,-,./!.0!/5382+<!+--+/9+!.2!>+,/@R'

$:'B1C'@;8')4@;8=!

V.?! 5-! 153*+2! 2+,@/-!G,3*! 62.U,?+/3,5;! 952+! .U+2!T,-! 8/,U+2-+<!T,-! 92+5382+-<! 5/?! 3*+! 0;.G! .0! 3*+!
-32+5D!.0!*8D5/!*,-3.2A!599.2?,/@!3.!3*+!6826.-+-!.0!T,-!@259+R!T+!,-!5;;L6.G+208;<!5;;!E/.G,/@<!5;;!
;.U,/@<! 5/?! 5;;!G,-+R!V.?! ,-! 153*+2! ,/! 3283*! 3.! 3*.-+!G*.! >+9.D+! 9*,;?2+/! .0!V.?! 3*2.8@*! 05,3*! ,/!
C+-8-!7*2,-3R!T+!,-!053*+2;A!,/!*,-!533,38?+!3.G52?!5;;!D+/R!

Y&(&*4*! JGJH! :GLH! DE/.#*! <GJFH! SG:K<H! JRGJJ??=H! :;GJ??=H! U&A4)47#*! ::G:H! I&#)&,/(/'1! SGFH! <:GSH! J!
62,/(47%&*! :MGJ;H! P*-%'*! JMGJK<H! >*-4-2! F<G<H! JRH! SFGOH! N&,&'4-2! J;GJ;H! JLGJ<H! T-))2&+*! SGM??=H!
LGJJH! :<GMH! :OGJMH! T-,@! JGMKJJH! N/2(! FG:FH! RG:SH! JFGSKJ<H! JLGJKOH! 87)*! JGLH! V/'-(*! OGJFKJRH! J!
6/,4()24-(*! OGSH! Y-%-)4-(*! FGSH! D$2&*4-(*! FGSH! 6/%=! JGJRH! J! W4'/)21! JGJLH! X&0,&+*! JJGSH! J:GMH! J!
P&)&,!JGJLH!J!N/2(!RGL='

!:'B1C'@;8'&1D!

7*2,-3! ,-! 3*+!+3+2/5;!$./!.0!V.?R! #/!T,-! ,/952/53,./!5-!C+-8-!7*2,-3!T+!G5-!9./9+,U+?!.0! 3*+!T.;A!
$6,2,3! 5/?! >.2/! .0! 3*+! U,2@,/!"52AR! C+-8-! 6+20+93;A! 2+U+5;+?! 5/?! ?,?! 3*+! G,;;! .0! V.?<! 35E,/@! 86./!
T,D-+;0! *8D5/! /5382+! G,3*! ,3-! ?+D5/?-! 5/?! /+9+--,3,+-! 5/?! ,?+/3,0A,/@! T,D-+;0! 9.D6;+3+;A! G,3*!
D5/E,/?! A+3! G,3*.83! -,/R! T+! *./.2+?! 3*+! ?,U,/+! ;5G! >A! T,-! 6+2-./5;! .>+?,+/9+<! 5/?! ,/! T,-!
-8>-3,383,./52A!?+53*!./! 3*+!92.--!T+!D5?+!62.U,-,./!0.2! 3*+!2+?+D63,./!.0!D+/!02.D!-,/R!T+!G5-!
25,-+?!02.D!3*+!?+5?!G,3*!5!@;.2,0,+?!>.?A!5/?!566+52+?!3.!T,-!?,-9,6;+-!5-!3*+!6+2-./!G*.!G5-!G,3*!
3*+D!>+0.2+!T,-!9289,0,=,./R!T+!5-9+/?+?! ,/3.!*+5U+/!5/?! ,-!/.G!+=5;3+?!53! 3*+!2,@*3!*5/?!.0!V.?



#"

G*+2+!T+! ,-! 3*+!%/+!"+?,53.2<!08;;A!V.?<!08;;A!D5/<!,/!G*.-+!Y+2-./! ,-!+00+93+?! 3*+!2+9./9,;,53,./!
>+3G++/!V.?!5/?!D5/R!T+!G,;;!2+382/!,/!6.G+2!5/?!@;.2A!3.!X8?@+!3*+!G.2;?!5/?!3.!9./-8DD53+!T,-!
2+?+D63,U+!D,--,./R!T+!/.G!?G+;;-!,/!5;;!>+;,+U+2-!5-!3*+!;,U,/@!5/?!+U+2!62+-+/3!B.2?R!

Y&(&*4*!JOGJ??=H!P*-%'*!:GL??H!JJ;GJ?=H! >*-4-2!LGJFH!R<H!T-))2&+!JGJOK:<H!<GJLH!OG:MH!JJG:LH!JFG<<H!
JSGJSQ! :LH! JLGRQ! :LH! :OGJKSQ! JMH!T-,@! JGJH! <GJJH! U#@&! JG<RH! FGFJH! ::GL;H! :FGFSH! N/2(! JGJKJOQ! :MH!
J;G<;Q!<OH!JJG:RK:LH!J:GFFKR;H!JFGLKJJH!JSGJRKJSQ!:OH!JLGJKRQ!:JK::H!:;GJK:;Q!:OH!87)*!JGMH!:G::K:FH!
LGRRKRSH!MGFKRQ!:;H!V/'-(*!JG<KFH!<G:<K:SH!RGSK:JH!OGJK<Q!<FH!J;GFH!J!6/,4()24-(*!JG<;H!:G:H!OGSH!JRGJK!
OQ!:FK:OH!:!6/,4()24-(*!RGJMK:JH!Y-%-)4-(*!FGFKRH!D$2&*4-(*!JG:;H!<GJJH!FGLKJ;H!P24%4$$4-(*!:GRKJJH!
6/%/**4-(*! JGJ<K::H! :GMH! J!W2&**-%/(4-(*! FGJFKJOH! J!W4'/)21! :GRKSH! <GJSH! W4)#*! :GJ<KJFH!X&0,&+*!
JGJK<H!FGJFKJRH!LGJFK:OH!MGJ:KJRQ!:FK:OH!J:G:H!J<GOH!J!P&)&,!:G:JK:RH!<G::H!J!N/2(!JGLKMH!<G:H!FGJFKJRH!
RGMH!:!N/2(!LKMH!V&A&%-)4/(!JGJ<KJSH!RGMKJFH!J:GJ;KJJH!J<GOH!JMGJS='

.:'B1C'@;8'/15E'&?>=>@!

'*+!T.;A!$6,2,3! ,-!3*+!$6,2,3!.0!V.?<!08;;A!?,U,/+R!T+!,/-6,2+?!*.;A!D+/!.0!.;?!3.!G2,3+!3*+!$92,6382+-R!
'*2.8@*! ,;;8D,/53,./!T+!+/5>;+-!D+/! 3.!8/?+2-35/?! 3283*R!T+!+=5;3-!7*2,-3R!T+!9./U,93-!.0! -,/<!.0!
2,@*3+.8-/+--!5/?!.0!X8?@D+/3R!T+!95;;-!D+/!3.!3*+!$5U,.2<!5/?!+00+93-!2+@+/+253,./R!T+!98;3,U53+-!
7*2,-3,5/! 9*52593+2<! 9.D0.23-! >+;,+U+2-! 5/?! >+-3.G-! 3*+! -6,2,385;! @,03-! >A! G*,9*! 3*+A! -+2U+! V.?!
3*2.8@*! T,-! 9*829*R! T+! -+5;-! 3*+! >+;,+U+2! 8/3.! 3*+! ?5A! .0! 0,/5;! 2+?+D63,./R! T,-! 62+-+/9+! ,/! 3*+!
7*2,-3,5/!,-!3*+!@8525/3++!3*53!V.?!G,;;!>2,/@!3*+!>+;,+U+2!,/3.!3*+!08;;/+--!.0!3*+!-35382+!.0!7*2,-3R!T+!
+/;,@*3+/-!5/?!+D6.G+2-!3*+!>+;,+U+2!5/?!3*+!9*829*!,/!G.2-*,6<!+U5/@+;,-D<!5/?!-+2U,9+R!

Y&(&*4*!JG:H!N#.9&*!JFGSH!N/0!:SGJ<H!P*-%'*!RJGJJH!J<MGL??=H!>*-4-2!SJGJK<H!N/&%!:G:OK<:H!T-))2&+!
JGJOH!<GJSH!FGJH!J:G:OK<:H!:OGJMH!T-,@!JGJ;Q!J:H!U#@&!JG<RH!FGJQ!JOKJMH!JJGJ<H!J:GJ:H!:FGFMH! N/2(!
FG:FH!JFGJSKJLQ!:SH!JRG:SH!JSGLKJFH!87)*!JGOH!:GJKFQ!<OH!FG<JH!RG<H!SG<H!LGRRH!OGJLQ!<MH!J;GFFH!J<G:H!
JRG:OH!JSGSH!JMGJKSH!V/'-(*!OGMKJJQ!JFKJSQ!:SK:LH!J!6/,4()24-(*!:GJ;KJFH!<GJSH!J:G<KJJH!Y-%-)4-(*!
FGSH!D$2&*4-(*!JGJ<KJFH!FG<;H!RGJOH!J!W2&**-%/(4-(*!RGJMH!J!W4'/)21!<GJSH!FGJH!:!W4'/)21!JGJFH!<GJSH!
X&0,&+*!MGOQ!JFH!:!P&)&,!JG:JH!J!N/2(!FGJ<H!RGSKLH!V&A&%-)4/(!JGJ;H!::GJL='

***:' F4D!

"5/!,-!3*+!-6+9,5;!92+53,./!.0!V.?<!D5?+!,/!T,-!.G/!,D5@+R!T+!92+53+?!3*+D!D5;+!5/?!0+D5;+!5-!
3*+!92.G/,/@!G.2E!.0!T,-!92+53,./R!'*+!@,03!.0!@+/?+2!,-!3*8-!6523!.0!3*+!@..?/+--!.0!V.?[-!92+53,./R!
#/!3*+!>+@,//,/@!D5/!G5-!,//.9+/3!.0!-,/!5/?!G5-!+/?.G+?!>A!T,-!72+53.2!G,3*!02++?.D!.0!9*.,9+R!
4A! *,-! 02++! 9*.,9+!D5/! -,//+?! 5@5,/-3! V.?! 5/?! >2.8@*3! -,/! ,/3.! 3*+! *8D5/! 259+R! '*2.8@*! 3*+!
3+D6353,./! .0! $535/!D5/! 325/-@2+--+?! 3*+! 9.DD5/?! .0!V.?<! 5/?! 0+;;! 02.D!*,-! .2,@,/5;! ,//.9+/9+!
G*+2+>A!*,-!6.-3+2,3A!,/*+2,3!5!/5382+!5/?!5/!+/U,2./D+/3!,/9;,/+?!3.G52?!-,/R!'*+2+0.2+<!5-!-../!5-!
3*+A!52+!9565>;+!.0!D.25;!593,./<!3*+A!>+9.D+!325/-@2+--.2-!5/?!52+!8/?+2!9./?+D/53,./R!%/;A!3*+!
@259+!.0!V.?!95/!>2,/@!D5/!,/3.!T,-!*.;A!0+;;.G-*,6!5/?!+/5>;+!D5/!3.!08;0,;;!3*+!92+53,U+!6826.-+!.0!
V.?R!'*+!-592+?/+--!.0!*8D5/!6+2-./5;,3A!,-!+U,?+/3! ,/! 3*53!V.?!92+53+?!D5/! ,/!T,-!.G/! ,D5@+<!
5/?! ,/! 3*53!7*2,-3!?,+?! 0.2!D5/Z!3*+2+0.2+!+U+2A!6+2-./!.0!+U+2A!259+!6.--+--+-! 08;;!?,@/,3A!5/?! ,-!
G.23*A!.0!2+-6+93!5/?!7*2,-3,5/!;.U+R!

Y&(&*4*! JG:SK<;H! :GRQ! LQ! JOK::H! <H! MGSH! P*-%'*! JH! OG<KSH! <:GJKRH! RJGRH! >*-4-2! SGRH! N&,&'4-2! JLGRH!
T-))2&+!JSG:SH!87)*!JLG:SK<JH!V/'-(*!JGJMK<:H!<GJ;KJOQ!:<H!RGSQ!J:Q!JMH!SGSH!LGJFK:RH!OGJFKJOQ!:MH!
J!6/,4()24-(*!JG:JK<JH!JRGJMQ!:JK::H!D$2&*4-(*!:GJK::H!6/%/**4-(*!JG:JK::H!<GMKJJ='

*G:' &45H4@>1D!

$5;U53,./! ,/U.;U+-! 3*+!2+?+D63,./!.0! 3*+!G*.;+!D5/<!5/?! ,-!.00+2+?!02++;A! 3.!5;;!G*.!599+63!C+-8-!
7*2,-3!5-!B.2?!5/?!$5U,.2<!G*.!>A!T,-!.G/!>;..?!.>35,/+?!+3+2/5;!2+?+D63,./!0.2!3*+!>+;,+U+2R!#/!,3-!
>2.5?+-3!-+/-+!-5;U53,./!,/9;8?+-!2+@+/+253,./<!X8-3,0,953,./<!-5/93,0,953,./<!5/?!@;.2,0,953,./R!'*+2+!,-!
/.!-5;U53,./!56523!02.D!6+2-./5;!05,3*!,/!C+-8-!7*2,-3!5-!B.2?R!

(R! S+@+/+253,./<! .2! 3*+! /+G! >,23*<! ,-! 5! G.2E! .0! V.?W-! @259+! G*+2+>A! >+;,+U+2-! >+9.D+! /+G!
92+5382+-!,/!7*2,-3!C+-8-R!#3!,-!5!9*5/@+!.0!*+523!G2.8@*3!>A!3*+!T.;A!$6,2,3!3*2.8@*!9./U,93,./!.0!
-,/<!3.!G*,9*!3*+!-,//+2!2+-6./?-!,/!2+6+/35/9+!3.G52?!V.?!5/?!05,3*!,/!3*+!B.2?!C+-8-!7*2,-3R!
S+6+/35/9+!5/?! 05,3*!52+! ,/-+6525>;+!+=6+2,+/9+-!.0!@259+R!S+6+/35/9+! ,-!5!@+/8,/+! 382/,/@!
02.D! -,/! 3.G52?! V.?R! 15,3*! ,-! 3*+! 599+635/9+! .0! C+-8-! 7*2,-3! 5/?! 9.DD,3D+/3! .0! 3*+! +/3,2+!
6+2-./5;,3A!3.!T,D!5-!B.2?!5/?!$5U,.2R



$"

4R! C8-3,0,953,./! ,-! V.?W-! @259,.8-! 5/?! 08;;! 59\8,335;! 86./! 62,/9,6;+-! .0! T,-! 2,@*3+.8-/+--! .0! 5;;!
-,//+2-!G*.!2+6+/3!5/?!>+;,+U+!,/!7*2,-3R!C8-3,0,953,./!>2,/@-! 3*+!>+;,+U+2! ,/3.!5!2+;53,./-*,6!.0!
6+59+!5/?!05U.2!G,3*!V.?R!

7R! $5/93,0,953,./!,-!3*+!+=6+2,+/9+<!>+@,//,/@!,/!2+@+/+253,./<!>A!G*,9*!3*+!>+;,+U+2!,-!-+3!56523!3.!
V.?W-! 6826.-+-<! 5/?! ,-! +/5>;+?! 3.! 62.@2+--! 3.G52?! D.25;! 5/?! -6,2,385;! D5382,3A! 3*2.8@*! 3*+!
62+-+/9+! 5/?! 6.G+2! .0! 3*+! T.;A! $6,2,3! ?G+;;,/@! ,/! *,DR! V2.G3*! ,/! @259+! -*.8;?! 9./3,/8+!
3*2.8@*.83!3*+!2+@+/+253+!6+2-./W-!;,0+R!

:R! V;.2,0,953,./! ,-! 3*+! 98;D,/53,./! .0! -5;U53,./! 5/?! ,-! 3*+! 0,/5;! >;+--+?! 5/?! 5>,?,/@! -353+! .0! 3*+!
2+?++D+?R!

Y&(&*4*!<GJRH!DE/.#*!<GJFKJLH!SG:KOH!T-))2&+!JG:JH!FGJLH!JSG:JK:SH!:LG::K:OGSH!U#@&!JGSOKSMH!:G:OK!
<:H!N/2(!JGJJKJFQ!:MH!<G<K:JQ!<SH!RG:FH!J;GMQ!:OK:MH!JRGJKJSH!JLGJLH!87)*!:G:JH!FGJ:H!JRGJJH!JSG<;K<JH!
JLG<;K<JH! :;G<:H!V/'-(*! JGJSKJOH! :GFH! <G:<K:RH! FG<??=H! RGOKJ;H! SGJK:<H! OGJKJOQ! :MK<MH! J;GMKJ;Q! J<H!
J<GJJKJFH!J!6/,4()24-(*!JGJOQ!<;H!SGJMK:;H!JRGJ;H!:!6/,4()24-(*!RGJLK:;H!Y-%-)4-(*!:G:;H!<GJ<H!RG::K!
:RH! SGJRH! D$2&*4-(*! JGLH! :GOK::H! FGJJKJSH! P24%4$$4-(*! :GJ:KJ<H! 6/%/**4-(*! JGMK::H! <GJ??=H! J!
W2&**-%/(4-(*!RG:<K:FH!:!W4'/)21!JGJ:H!W4)#*!:GJJKJFH!X&0,&+*!:GJK<H!RGOKMH!MG:FK:OH!JJGJKJ:GOQ!JFH!
N-'&*!:GJFK:SH!J!P&)&,!JG:K:<H!J!N/2(!JGSK:GJJH!V&A&%-)4/(!<G:;H!:JGJ!)/!::GR='

G:' B1CI6'-A=?168'12'B=4<8!

);+93,./!,-!3*+!@259,.8-!6826.-+!.0!V.?<!599.2?,/@!3.!G*,9*!T+!2+@+/+253+-<!X8-3,0,+-<!-5/93,0,+-<!5/?!
@;.2,0,+-! -,//+2-R! #3! ,-! 9./-,-3+/3! G,3*! 3*+! 02++! 5@+/9A! .0!D5/! 5/?! 9.D62+*+/?-! 5;;! 3*+!D+5/-! ,/!
9.//+93,./!G,3*!3*+!+/?R!#3!,-!5!@;.2,.8-!?,-6;5A!.0!V.?W-!-.U+2+,@/!@..?/+--<!5/?!,-!,/0,/,3+;A!G,-+<!
*.;A<!5/?!8/9*5/@+5>;+R!#3!+=9;8?+-!>.5-3,/@!5/?!62.D.3+-!*8D,;,3AR!(;;!328+!>+;,+U+2-!+/?82+!3.!3*+!
+/?R!'*.-+!G*.D!*5-!599+63+?!,/!7*2,-3<!5/?!-5/93,0,+?!>A!T,-!$6,2,3<!G,;;!/+U+2!05;;!5G5A!02.D!3*+!
-353+! .0! @259+<! >83! -*5;;! 6+2-+U+2+! 3.! 3*+! +/?R! 4+;,+U+2-! D5A! 05;;! ,/3.! -,/! 3*2.8@*! /+@;+93! 5/?!
3+D6353,./<!G*+2+>A! 3*+A!@2,+U+! 3*+!$6,2,3<! ,D65,2!3*+,2!@259+-!5/?!9.D0.23-<!>2,/@!2+62.59*!./! 3*+!
958-+!.0!7*2,-3<!5/?!3+D6.25;!X8?@D+/3-!./!3*+D-+;U+-Z!A+3!3*+A!-*5;;!>+!E+63!>A!3*+!6.G+2!.0!V.?!
3*2.8@*!05,3*!8/3.!-5;U53,./R!

Y&(&*4*! J:GJK<H! DE/.#*! JMGRKOH! J! "-'#&%! OGFKLQ! JMK::H! >*-4-2! RGJKLH! N&,&'4-2! <JG<J??=H! T-))2&+!
JSGJOKJMH! :JG:OKFRH! :FG::Q! <JH! :RG<FH! U#@&! JGSOKLMH! :G:MK<:H! JMGFJKFFH! :FGFFKFOH! N/2(! JGJ:KJFH!
<GJSH! RG:FH! SGFFKFRQ! SRH! J;G:LK:MH! JRGJSH! JLGSQ! J:Q! JLKJOH! 87)*! :;G<:H! V/'-(*! RGMKJ;H! OG:OK<MH!
J;GJ:KJRH!JJGRKLQ!:SK<SH!J!6/,4()24-(*!JGJK:H!JRG:FK:OH!D$2&*4-(*!JGFK:<H!:GJKJ;H!<GJKJJH!6/%/**4-(*!
JGJ:KJFH!:!W2&**-%/(4-(*!:GJ<KJFH!:!W4'/)21!JGJ:H!:GJ;Q!JMH!X&0,&+*!JJG<MKJ:G:H!J!P&)&,!JG:KRQ!J<H!
:GFKJ;H!J!N/2(!JGLKMH!:GJMH!<G:='

G*:' ,;8'.;A=<;!

(!&+G!'+-35D+/3!9*829*!.0!3*+!B.2?!C+-8-!7*2,-3!,-!5/!583./.D.8-!;.95;!9./@2+@53,./!.0!>563,]+?!
>+;,+U+2-<! 5--.9,53+?! >A! 9.U+/5/3! ,/! 3*+! 05,3*! 5/?! 0+;;.G-*,6! .0! 3*+! @.-6+;Z! .>-+2U,/@! 3*+! 3G.!
.2?,/5/9+-! .0!7*2,-3<! @.U+2/+?! >A! *,-! ;5G-<! +=+29,-,/@! 3*+! @,03-<! 2,@*3-<! 5/?! 62,U,;+@+-! ,/U+-3+?! ,/!
3*+D!>A!T,-!G.2?<!5/?! -++E,/@! 3.!+=3+/?! 3*+!@.-6+;! 3.! 3*+!+/?-!.0! 3*+!+523*R!)59*!9./@2+@53,./!
.6+253+-!8/?+2!3*+!B.2?-*,6!.0!C+-8-!7*2,-3!3*2.8@*!?+D.9253,9!62.9+--+-R!#/!-89*!5!9./@2+@53,./!
+59*!D+D>+2!,-!2+-6./-,>;+!5/?!599.8/35>;+!3.!7*2,-3!5-!B.2?R!#3-!$92,63825;!.00,9+2-!52+!65-3.2-!5/?!
?+59./-R!^*,;+! >.3*!D+/! 5/?! G.D+/! 52+! @,03+?! 0.2! -+2U,9+! ,/! 3*+! 9*829*<! 3*+! .00,9+! .0! 65-3.2! ,-!
;,D,3+?!3.!D+/!5-!\85;,0,+?!>A!$92,6382+R!'*+!&+G!'+-35D+/3!-6+5E-!5;-.!.0!3*+!9*829*!5-!3*+!4.?A!
.0!7*2,-3!G*,9*!,/9;8?+-!5;;!3*+!2+?++D+?!.0!5;;!3*+!5@+-<!>+;,+U+2-!02.D!+U+2A!32,>+<!5/?!3./@8+<!5/?!
6+.6;+<!5/?!/53,./R!

T-))2&+! JSGJRKJMH! JOGJRK:;H! 87)*! :GFJKF:Q! FLH! RGJJKJFH! SG<KSH! J<GJK<H! JFG:<Q! :LH! JRGJK<;H! JSGRH!
:;G:OH!V/'-(*!JGLH!J!6/,4()24-(*!JG:H!<GJSH!RGFKRH!LGJLH!MGJ<KJFH!J:H!D$2&*4-(*!JG::K:<H!:GJMK::H!
<GOKJJQ! :JH! RG::K<:H! P24%4$$4-(*! JGJH! 6/%/**4-(*! JGJOH! J! W4'/)21! <GJKJRH! FGJFH! J! P&)&,! RGJKFH!
V&A&%-)4/(!:K<H!:JG:K<='

G**:' !4?@>6J'4DC'@;8'#1=CI6'&A??8=!

7*2,-3,5/!4563,-D! ,-! 3*+! ,DD+2-,./!.0!5!>+;,+U+2! ,/!G53+2! ,/! 3*+!/5D+!.0! 3*+!153*+2<! 3*+!$./<!5/?!
T.;A!$6,2,3R!#3!,-!5/!593!.0!.>+?,+/9+!-AD>.;,],/@!3*+!>+;,+U+2W-!05,3*!,/!5!9289,0,+?<!>82,+?<!5/?!2,-+/!
$5U,.2<!3*+!>+;,+U+2W-!?+53*!3.!-,/<!3*+!>82,5;!.0!3*+!.;?!;,0+<!5/?!2+-822+93,./!3.!G5;E!,/!/+G/+--!.0!;,0+



%"

,/!7*2,-3! C+-8-R! #3! ,-! 5! 3+-3,D./A! 3.! *,-! 05,3*! ,/! 3*+! 0,/5;! 2+-822+93,./! .0! 3*+! ?+5?R!4+,/@! 5! 9*829*!
.2?,/5/9+<! ,3! ,-!62+2+\8,-,3+! 3.! 3*+!62,U,;+@+-!.0!9*829*!D+D>+2-*,6!5/?! 3.! 3*+!B.2?W-!$866+2R!'*+!
B.2?W-!$866+2!,-!5!-AD>.;,9!593!.0!.>+?,+/9+!G*+2+>A!D+D>+2-!.0!3*+!9*829*<!3*2.8@*!65235E,/@!.0!
3*+!>2+5?!5/?!3*+!028,3!.0!3*+!U,/+<!D+D.2,5;,]+!3*+!?+53*!.0!3*+!S+?++D+2!5/?!5/3,9,653+!T,-!-+9./?!
9.D,/@R!

T-))2&+! <GJ<KJLH! :SG:SK<;H! :OGJMK:;H!T-,@! JGMKJJH! JFG::K:SH! U#@&! <G:JK::H! ::GJMK:;H! N/2(! <G:<H!
87)*! :GFJKF:H! OG<RK<MH! JSG<;K<<H! 87)*! :;GLH! V/'-(*! SG<KRH! J! 6/,4()24-(*! J;GJSQ! :JH! JJG:<K:MH!
6/%/**4-(*!:GJ:='

G***:' ,;8'#1=CI6'34E!

'*+! 0,2-3! ?5A! .0! 3*+!G++E! ,-! 3*+! B.2?W-!:5AR! #3! ,-! 5! 7*2,-3,5/! ,/-3,383,./! 0.2! 2+@8;52! .>-+2U5/9+R! #3!
9.DD+D.253+-! 3*+! 2+-822+93,./! .0!7*2,-3! 02.D! 3*+! ?+5?! 5/?! -*.8;?! >+! +D6;.A+?! ,/! +=+29,-+-! .0!
G.2-*,6! 5/?! -6,2,385;! ?+U.3,./<! >.3*! 68>;,9! 5/?! 62,U53+R! (93,U,3,+-! ./! 3*+! B.2?[-! :5A! -*.8;?! >+!
9.DD+/-8253+!G,3*!3*+!7*2,-3,5/[-!9./-9,+/9+!8/?+2!3*+!B.2?-*,6!.0!C+-8-!7*2,-3R!

DE/.#*!:;GOKJJH!T-))2&+!J:GJKJ:H!:OGJ??=H!T-,@!:G:LK:OH!JSGJKLH!U#@&!:FGJK<Q!<<K<SH!N/2(!FG:JK:FH!
:;GJQ!JMK:OH!87)*!:;GLH!J!6/,4()24-(*!JSGJK:H!6/%=!:GJSH!<GJSH!V&A&%-)4/(!JGJ;='

*K:' ,;8'L>DMC1J!

'*+! _,/@?.D! .0!V.?! ,/9;8?+-! >.3*! T,-! @+/+25;! -.U+2+,@/3A! .U+2! 3*+! 8/,U+2-+! 5/?! T,-! 6523,98;52!
E,/@-*,6!.U+2!D+/!G*.!G,;;08;;A!59E/.G;+?@+!T,D!5-!_,/@R!Y523,98;52;A!3*+!_,/@?.D!,-!3*+!2+5;D!.0!
-5;U53,./!,/3.!G*,9*!D+/!+/3+2!>A!328-308;<!9*,;?;,E+!9.DD,3D+/3!3.!C+-8-!7*2,-3R!7*2,-3,5/-!.8@*3!3.!
625A! 5/?! 3.! ;5>.2! 3*53! 3*+! E,/@?.D! D5A! 9.D+! 5/?! V.?W-! G,;;! >+! ?./+! ./! +523*R! '*+! 08;;!
9./-8DD53,./!.0!3*+!_,/@?.D!5G5,3-!3*+!2+382/!.0!C+-8-!7*2,-3!5/?!3*+!+/?!.0!3*,-!5@+R!

Y&(&*4*!JGJH! >*-4-2!MGSKLH! N&,&'4-2!:<GRKSH!T-))2&+!<G:H!FGOKJ;Q!:<H!J:G:RK:OH!J<GJKR:H!:RG<JKFSH!
:SG:MH!T-,@!JGJFKJRH!MGJH!U#@&!FGF<H!OGJH!MG:H!J:G<JK<:H!JLG:;K:JH!:<GF:H!N/2(!<G<H!JOG<SH!87)*!JGSKLH!
JLG::K<JH!V/'-(*!RGJLH!OGJMH!J!6/,4()24-(*!JRG:FK:OH!6/%/**4-(*!JGJ<H!X&0,&+*!JJGJ;Q!JSH!J:G:OH!J!
P&)&,!:GFKJ;H!FGJ<H!V&A&%-)4/(!JGSQ!MH!RGJ;H!JJGJRH!:JK::='

K:' #46@',;>DM6!

V.?<!,/!T,-!.G/!3,D+!5/?!,/!T,-!.G/!G5A<!G,;;!>2,/@!3*+!G.2;?!3.!,3-!5662.62,53+!+/?R!(99.2?,/@!3.!T,-!
62.D,-+<!C+-8-!7*2,-3!G,;;! 2+382/!6+2-./5;;A!5/?!U,-,>;A! ,/!@;.2A! 3.! 3*+!+523*Z!)2&!.&-.! 4(!62,4*)!+4%%!
,4*&!?4,*)Q!)2&(!+&!+2/!-,&!-%4A&!-(.!,&'-4(!#()4%!)2&!7/'4(9!/?!)2&!U/,.!*2-%%!0&!7-#92)!#$!)/9&)2&,!
+4)2!)2&'!4(!)2&!7%/#.*!)/!'&&)!)2&!U/,.!4(!)2&!-4,=!8?)&,!)2&!Z#.9'&()*!/?!Y/.!#$/(!)24*!*4(?#%!+/,%.!
4(!)2&!Y,&-)!W,40#%-)4/(Q!N&*#*!/#,!U/,.!+4%%!7/'&!+4)2!X4*!*-4()*!)/!&*)-0%4*2!X4*!'4%%&((4-%!@4(9./'=!
B"#$$%&'&()&.! 8#9#*)! :;;<C! 7*2,-3! G,;;! X8?@+! 5;;!D+/! ,/! 2,@*3+.8-/+--R! '*+! 8/2,@*3+.8-! G,;;! >+!
9./-,@/+?! 3.! T+;;<! 3*+! 6;59+! .0! +U+2;5-3,/@! 68/,-*D+/3R! '*+! 2,@*3+.8-! ,/! 3*+,2! 2+-822+93+?! 5/?!
@;.2,0,+?!>.?,+-!G,;;!2+9+,U+!3*+,2!2+G52?!5/?!G,;;!?G+;;!0.2+U+2!,/!T+5U+/!G,3*!3*+!B.2?R!

>*-4-2!:GFH!JJGMH!T-))2&+!JSG:LH!JOGOKMH!JMG:OH!:FG:LQ!<;Q!<SQ!FFH!:RG<J[KFSH!:SGSFH!T-,@!OG<OH!MGF<K!
FOH!U#@&!J:GF;Q!FOH!JSGJMK:SH!JLG::K<LH!:JG:LK:OH!N/2(!JFGJK<H!87)*!JGJJH!JLG<JH!V/'-(*!JFGJ;H!J!
6/,4()24-(*! FGRH! JRG:FK:OQ! <RKROH! :! 6/,4()24-(*! RGJ;H! P24%4$$4-(*! <G:;K:JH! 6/%/**4-(*! JGRH! <GFH! J!
W2&**-%/(4-(*!FGJFKJOH!RGJ??=Q!:!W2&**-%/(4-(*!JGL??=H!:H!J!W4'/)21!SGJFH!:!W4'/)21!FGJQ!OH!W4)#*!:GJ<H!
X&0,&+*!MG:LK:OH!N-'&*!RGOH!:!P&)&,!<GL??=H!J!N/2(!:G:OH!<G:H!N#.&!JFH!V&A&%-)4/(!JGJOH!<GJJH!:;GJK!
::GJ<='

K*:' NH4DM85>6J'4DC'F>66>1D6!

#3!,-!3*+!?83A!5/?!62,U,;+@+!.0!+U+2A!0.;;.G+2!.0!7*2,-3!5/?!.0!+U+2A!9*829*!.0!3*+!B.2?!C+-8-!7*2,-3!3.!
+/?+5U.2!3.!D5E+!?,-9,6;+-!.0!5;;!/53,./-R!'*+!/+G!>,23*!.0!D5/W-!-6,2,3!>A!V.?W-!T.;A!$6,2,3!D+5/-!
3*+!>,23*!.0!;.U+!0.2!.3*+2-R!",--,./52A!+00.23!./!3*+!6523!.0!5;;!2+-3-!3*8-!86./!5!-6,2,385;!/+9+--,3A!.0!
3*+!2+@+/+253+!;,0+<!5/?!,-!+=62+--;A!5/?!2+6+53+?;A!9.DD5/?+?!,/!3*+!3+59*,/@-!.0!7*2,-3R!'*+!B.2?!
C+-8-!7*2,-3!*5-!9.DD5/?+?!3*+!62+59*,/@!.0!3*+!@.-6+;!3.!5;;!/53,./-R!#3!,-!3*+!?83A!.0!+U+2A!9*,;?!.0!
V.?! 3.! -++E! 9./-35/3;A! 3.! G,/! 3*+! ;.-3! 3.! 7*2,-3! >A! U+2>5;! G,3/+--! 8/?+2! @,2?+?! >A! 5! 7*2,-3,5/!
;,0+-3A;+<!5/?!.3*+2!D+3*.?-!,/!*52D./A!G,3*!3*+!@.-6+;!.0!7*2,-3R



&"

Y&(&*4*! J:GJK<H! DE/.#*! JMGRKSH! >*-4-2! SGJKOH!T-))2&+*! MG<LK<OH! J;GRKJRH! J<GJOK<;Q! <LKF<H! JSGJMH!
::GMKJ;H!:FGJFH!:OGJOK:;H!U#@&!J;GJKJOH!:FGFSKR<H!N/2(!JFGJJKJ:H!JRGLKOQ!JSH!JLGJRH!:;G:JH!87)*!JGOH!
:H!OG:SKF;H!J;GF:KFOH!J<G:K<H!V/'-(*!J;GJ<KJRH!D$2&*4-(*!<GJKJJH!J!W2&**-%/(4-(*!JGOH!:!W4'/)21!
FGRH!X&0,&+*!:GJK<H!JJG<MKJ:G:H!J!P&)&,!:GFKJ;H!V&A&%-)4/(!::GJL='

K**:' NCA<4@>1D!

7*2,-3,5/,3A!,-! 3*+!05,3*!.0!+/;,@*3+/D+/3!5/?!,/3+;;,@+/9+R! #/!C+-8-!7*2,-3!5>,?+!5;;! 3*+!32+5-82+-!.0!
G,-?.D!5/?!E/.G;+?@+R!(;;!-.8/?! ;+52/,/@! ,-<! 3*+2+0.2+<!5!6523!.0!.82!7*2,-3,5/!*+2,35@+R!'*+!/+G!
>,23*!.6+/-!5;;!*8D5/!0598;3,+-!5/?!92+53+-!5!3*,2-3!0.2!E/.G;+?@+R!".2+.U+2<!3*+!958-+!.0!+?8953,./!
,/! 3*+!_,/@?.D!.0!7*2,-3!,-!9.L.2?,/53+!G,3*!3*+!958-+-!.0!D,--,./-!5/?!@+/+25;!>+/+U.;+/9+<!5/?!
-*.8;?!2+9+,U+!5;./@!G,3*!3*+-+!3*+!;,>+25;!-866.23!.0!3*+!9*829*+-R!(/!5?+\853+!-A-3+D!.0!7*2,-3,5/!
+?8953,./!,-!/+9+--52A!3.!5!9.D6;+3+!-6,2,385;!62.@25D!0.2!7*2,-3W-!6+.6;+R!

#/!7*2,-3,5/!+?8953,./!3*+2+!-*.8;?!>+!5!62.6+2!>5;5/9+!>+3G++/!595?+D,9!02++?.D!5/?!595?+D,9!
2+-6./-,>,;,3AR!12++?.D!,/!5/A!.2?+2;A!2+;53,./-*,6!.0!*8D5/!;,0+!,-!5;G5A-!;,D,3+?!5/?!/+U+2!5>-.;83+R!
'*+!02++?.D!.0!5!3+59*+2!,/!5!7*2,-3,5/!-9*..;<!9.;;+@+<!.2!-+D,/52A!,-!;,D,3+?!>A!3*+!62++D,/+/9+!.0!
C+-8-!7*2,-3<!>A!3*+!583*.2,353,U+!/5382+!.0!3*+!$92,6382+-<!5/?!>A!3*+!?,-3,/93!6826.-+!0.2!G*,9*!3*+!
-9*..;!+=,-3-R!

I&#)&,/(/'1!FGJQ!RQ!MQ!JFH!SGJKJ;H!<JGJ:KJ<H!\&2&'4-2!OGJKOH! N/0!:OG:OH!P*-%'*!JMGL??=H! JJMGJJH!
P,/A&,0*! <GJ<??=H! FGJKJ;H! OGJKLQ! JJH! JRGJFH!D77%&*4-*)&*! LGJMH!T-))2&+! RG:H! LG:F??=H! :OGJMK:;H! U#@&!
:GF;H!J!6/,4()24-(*!JGJOK<JH!D$2&*4-(*!FGJJKJSH!P24%4$$4-(*!FGOH!6/%/**4-(*!:G<Q!OKMH!J!W4'/)21!JG<K!
LH!:!W4'/)21!:GJRH!<GJFKJLH!X&0,&+*!RGJ:KSG<H!N-'&*!JGRH!<GJL='

K***:' &@8O4=C6;>?!

V.?!,-!3*+!-.829+!.0!5;;!>;+--,/@-<!3+D6.25;!5/?!-6,2,385;Z!5;;!3*53!G+!*5U+!5/?!52+!G+!.G+!3.!T,DR!
7*2,-3,5/-! *5U+! 5! -6,2,385;! ?+>3.2-*,6! 3.! 3*+!G*.;+!G.2;?<! 5! *.;A! 328-3++-*,6! ,/! 3*+! @.-6+;<! 5/?! 5!
>,/?,/@!-3+G52?-*,6!,/!3*+,2!6.--+--,./-R!'*+A!52+!3*+2+0.2+!8/?+2!.>;,@53,./!3.!-+2U+!T,D!G,3*!3*+,2!
3,D+<!35;+/3-<!5/?!D53+2,5;!6.--+--,./-Z!5/?!-*.8;?!2+9.@/,]+!5;;!3*+-+!5-!+/328-3+?!3.!3*+D!3.!8-+!
0.2!3*+!@;.2A!.0!V.?!5/?!0.2!*+;6,/@!.3*+2-R!!(99.2?,/@!3.!3*+!$92,6382+-<!7*2,-3,5/-!-*.8;?!9./32,>83+!
.0!3*+,2!D+5/-!9*++208;;A<!2+@8;52;A<!-A-3+D53,95;;A<!62.6.23,./53+;A<!5/?!;,>+25;;A!0.2!3*+!5?U5/9+D+/3!
.0! 3*+! S+?++D+2W-! 958-+! ./! +523*R! W2&! )4)2&! 4*! )/! 0&! 7/(*4.&,&.! )2&! *)-,)4(9! $%-7&! /?! 62,4*)4-(!
*)&+-,.*24$=!B"#$$%&'&()&.!8#9#*)!:;;<C!

Y&(&*4*!JFG:;H!U&A4)47#*!:LG<;K<:H!I&#)&,/(/'1!OGJOH!T-%-724!<GOKJ:H!T-))2&+!SGJKFQ!JMK:JH!:<G:<H!
:RGJFK:MH!U#@&!J:GJSK:JQ!F:H!JSGJKJ<H!87)*!:GFFKFLH!RGJKJJH!JLG:FK:RH!:;G<RH!V/'-(*!SGSK::H!J:GJK!
:H! J!6/,4()24-(*! FGJK:H! SGJMK:;H! J:H! JSGJKFH! :!6/,4()24-(*! OKMH! J:GJRH!P24%4$$4-(*! FGJ;KJMH! J!P&)&,!
JGJOKJM='

K*G:' .11?8=4@>1D!

7*2,-3W-!6+.6;+!-*.8;?<!5-!.995-,./! 2+\8,2+-<!.2@5/,]+!-89*!5--.9,53,./-!5/?!9./U+/3,./-!5-!D5A!
>+-3! -+982+!9..6+253,./! 0.2! 3*+!@2+53!.>X+93-!.0! 3*+!_,/@?.D!.0!V.?R!$89*!.2@5/,]53,./-!*5U+!/.!
583*.2,3A!.U+2!./+!5/.3*+2!.2!.U+2!3*+!9*829*+-R!'*+A!52+!U.;8/352A!5/?!5?U,-.2A!>.?,+-!?+-,@/+?!3.!
+;,9,3<!9.D>,/+<!5/?!?,2+93!3*+!+/+2@,+-!.0!.82!6+.6;+!,/!3*+!D.-3!+00+93,U+!D5//+2R!"+D>+2-!.0!&+G!
'+-35D+/3! 9*829*+-! -*.8;?! 9..6+253+! G,3*! ./+! 5/.3*+2! ,/! 9522A,/@! 0.2G52?! 3*+! D,--,./52A<!
+?8953,./5;<!5/?!>+/+U.;+/3!D,/,-32,+-! 0.2! 3*+!+=3+/-,./!.0!7*2,-3W-!_,/@?.DR!7*2,-3,5/!8/,3A!,/! 3*+!
&+G!'+-35D+/3!-+/-+!,-!-6,2,385;!*52D./A!5/?!U.;8/352A!9..6+253,./!0.2!9.DD./!+/?-!>A!U52,.8-!
@2.86-! .0!7*2,-3W-! 6+.6;+R!7..6+253,./! ,-! ?+-,25>;+! >+3G++/! 3*+! U52,.8-!7*2,-3,5/! ?+/.D,/53,./-<!
G*+/! 3*+!+/?! 3.!>+!5335,/+?! ,-! ,3-+;0! X8-3,0,+?<!5/?!G*+/!-89*!9..6+253,./! ,/U.;U+-!/.!U,.;53,./!.0!
9./-9,+/9+!.2!9.D62.D,-+!.0!;.A5;3A!3.!7*2,-3!5/?!*,-!^.2?!5-!2+U+5;+?!,/!3*+!&+G!'+-35D+/3R!

DE/.#*! JLGJ:H! JOGJL??=H! N#.9&*! LG:JH! D],-! JG<KFH! :GSOKSMH! RGJFKJRH! \&2&'4-2! FH! OGJKRH! T-))2&+!
J;GRKJRH! :;GJKJSH! ::GJKJ;H! :OGJMK:;H!T-,@! :G<H! U#@&! J;GJ??=H! 87)*! JGJ<KJFH! :GJ??=H! FG<JK<LH! J<G:K<H!
J<G:K<H!JRGJK<RH!J!6/,4()24-(*!JGJ;KJLH!<GRKJRH!J:H!:!6/,4()24-(*!OKMH!Y-%-)4-(*!JGSKJ;H!D$2&*4-(*!
FGJKJSH!P24%4$$4-(*!JGJRKJO=



'"

KG:' ,;8'.;=>6@>4D'4DC'@;8'&1<>45'(=C8=!

(;;!7*2,-3,5/-!52+!8/?+2!.>;,@53,./!3.!-++E!3.!D5E+!3*+!G,;;!.0!7*2,-3!-862+D+!,/!.82!.G/!;,U+-!5/?!,/!
*8D5/!-.9,+3AR!"+5/-!5/?!D+3*.?-!8-+?!0.2!3*+!,D62.U+D+/3!.0!-.9,+3A!5/?!3*+!+-35>;,-*D+/3!.0!
2,@*3+.8-/+--! 5D./@!D+/!95/!>+! 328;A!5/?!6+2D5/+/3;A!*+;608;!./;A!G*+/! 3*+A!52+! 2..3+?! ,/! 3*+!
2+@+/+253,./!.0! 3*+! ,/?,U,?85;!>A! 3*+!-5U,/@!@259+!.0!V.?! ,/!C+-8-!7*2,-3R!W2&,&?/,&Q! )2&!9,&-)&*)!
7/(),40#)4/(! )2&!62#,72! 7-(!'-@&! )/! */74-%! 0&))&,'&()! 4*! )/! 0,4(9! 4(.4A4.#-%*! )/! -! 2&-,)K72-(94(9!
&(7/#()&,!+4)2!N&*#*!62,4*)=! B"#$$%&'&()&.!8#9#*)!:;;<C! #/! 3*+!-6,2,3!.0!7*2,-3<!7*2,-3,5/-!-*.8;?!
.66.-+! 259,-D<! +U+2A! 0.2D! .0! @2++?<! -+;0,-*/+--<! 5/?! U,9+<! 5/?! 5;;! 0.2D-! .0! -+=85;! ,DD.25;,3A<!
,/9;8?,/@!5?8;3+2A<!*.D.-+=85;,3A<!5/?!6.2/.@256*AR!^+!-*.8;?!G.2E! 3.!62.U,?+! 0.2! 3*+!.26*5/+?<!
3*+! /++?A<! 3*+! 5>8-+?<! 3*+! 5@+?<! 3*+! *+;6;+--<! 5/?! 3*+! -,9ER!^+! -*.8;?! -6+5E! ./! >+*5;0! .0! 3*+!
8/>.2/! 5/?! 9./3+/?! 0.2! 3*+! -5/93,3A! .0! 5;;! *8D5/! ;,0+! 02.D! 9./9+63,./! 3.! /53825;! ?+53*R! )U+2A!
7*2,-3,5/!-*.8;?!-++E!3.!>2,/@!,/?8-32A<!@.U+2/D+/3<!5/?!-.9,+3A!5-!5!G*.;+!8/?+2!3*+!-G5A!.0!3*+!
62,/9,6;+-! .0! 2,@*3+.8-/+--<! 3283*<! 5/?! >2.3*+2;A! ;.U+R! #/! .2?+2! 3.! 62.D.3+! 3*+-+! +/?-! 7*2,-3,5/-!
-*.8;?!>+!2+5?A!3.!G.2E!G,3*!5;;!D+/!.0!@..?!G,;;!,/!5/A!@..?!958-+<!5;G5A-!>+,/@!952+08;!3.!593!,/!
3*+!-6,2,3!.0!;.U+!G,3*.83!9.D62.D,-,/@!3*+,2!;.A5;3A!3.!7*2,-3!5/?!T,-!3283*R!

DE/.#*! :;G<KJLH! U&A4)47#*! SG:KRH!I&#)&,/(/'1! J;GJ:H! :LGJLH!P*-%'*! J;JGRH!T47-2! SGOH! ^&72-,4-2!
OGJSH!T-))2&+!RGJ<KJSQ!F<KFOH!::G<SKF;H!:RG<RH!T-,@!JG:MK<FH!:G<??=H!J;G:JH!U#@&!FGJOK:JH!J;G:LK<LH!
:;G:RH! N/2(! JRGJ:H! JLGJRH! V/'-(*! J:KJFH! J! 6/,4()24-(*! RGMKJ;H! SGJKLH! LG:;K:FH! J;G:<KJJGJH!
Y-%-)4-(*! <G:SK:OH!D$2&*4-(*! SGRKMH!6/%/**4-(*! <GJ:KJLH! J! W2&**-%/(4-(*! <GJ:H! P24%&'/(H! N-'&*!
JG:LH!:GO='

KG*:' -84<8'4DC'%4=!

#3!,-!3*+!?83A!.0!7*2,-3,5/-!3.!-++E!6+59+!G,3*!5;;!D+/!./!62,/9,6;+-!.0!2,@*3+.8-/+--R!#/!599.2?5/9+!
G,3*!3*+!-6,2,3!5/?!3+59*,/@-!.0!7*2,-3!3*+A!-*.8;?!?.!5;;!,/!3*+,2!6.G+2!3.!683!5/!+/?!3.!G52R!'*+!328+!
2+D+?A!0.2!3*+!G52!-6,2,3!,-!3*+!@.-6+;!.0!.82!B.2?R!'*+!-862+D+!/++?!.0!3*+!G.2;?!,-!3*+!599+635/9+!
.0!T,-!3+59*,/@-!,/!5;;!3*+!5005,2-!.0!D+/!5/?!/53,./-<!5/?!3*+!62593,95;!566;,953,./!.0!T,-!;5G!.0!;.U+R!
7*2,-3,5/!6+.6;+!3*2.8@*.83!3*+!G.2;?!-*.8;?!625A!0.2!3*+!2+,@/!.0!3*+!Y2,/9+!.0!Y+59+R!

>*-4-2! :GFH! T-))2&+! RGMQ! <OKFOH! SG<<H! :SGR:H! U#@&! ::G<SQ! <OH! V/'-(*! J:GJOKJMH! J<GJKLH! JFGJMH!
X&0,&+*!J:GJFH!N-'&*!FGJK:='

KG**:' +85>M>1A6'#>P8=@E!

V.?!5;./+!,-!B.2?!.0!3*+!9./-9,+/9+<!5/?!T+!*5-!;+03!,3!02++!02.D!3*+!?.932,/+-!5/?!9.DD5/?D+/3-!
.0!D+/<!G*,9*!52+!9./3252A!3.!T,-!^.2?!.2!/.3!9./35,/+?!,/!,3R!7*829*!5/?!-353+!-*.8;?!>+!-+65253+R!
'*+! -353+! .G+-! 3.! +U+2A! 9*829*! 62.3+93,./! 5/?! 08;;! 02++?.D! ,/! 3*+! 682-8,3! .0! ,3-! -6,2,385;! +/?-R! #/!
62.U,?,/@!0.2!-89*!02++?.D!/.!+99;+-,5-3,95;!@2.86!.2!?+/.D,/53,./!-*.8;?!>+!05U.2+?!>A!3*+!-353+!
D.2+!3*5/!.3*+2-R!7,U,;!@.U+2/D+/3!>+,/@!.2?5,/+?!.0!V.?<!,3!,-!3*+!?83A!.0!7*2,-3,5/-!3.!2+/?+2!;.A5;!
.>+?,+/9+!3*+2+3.!,/!5;;!3*,/@-!/.3!9./3252A!3.!3*+!2+U+5;+?!G,;;!.0!V.?R!'*+!9*829*!-*.8;?!/.3!2+-.23!
3.! 3*+!9,U,;!6.G+2! 3.!9522A!./!,3-!G.2ER!'*+!@.-6+;!.0!7*2,-3!9./3+D6;53+-!-6,2,385;!D+5/-!5;./+!0.2!
3*+!682-8,3!.0!,3-!+/?-R!'*+!-353+!*5-!/.!2,@*3!3.!,D6.-+!35=+-!0.2!3*+!-866.23!.0!5/A!0.2D!.0!2+;,@,./R!
(!02++!9*829*!,/!5!02++!-353+!,-!3*+!7*2,-3,5/!,?+5;<!5/?!3*,-!,D6;,+-!3*+!2,@*3!.0!02++!5/?!8/*,/?+2+?!
599+--!3.!V.?!./!3*+!6523!.0!5;;!D+/<!5/?!3*+!2,@*3!3.!0.2D!5/?!62.65@53+!.6,/,./-!,/!3*+!-6*+2+!.2!
2+;,@,./!G,3*.83!,/3+20+2+/9+!>A!3*+!9,U,;!6.G+2R!

Y&(&*4*!JG:LH!:GLH!T-))2&+!SGSKLQ!:FH!JSG:SH!::G:JH!N/2(!OG<SH!87)*!FGJMK:;H!V/'-(*!SGJK:H!J<GJKLH!
Y-%-)4-(*!RGJQ!J<H!P24%4$$4-(*!<G:;H!J!W4'/)21!:GJK:H!N-'&*!FGJ:H!J!P&)&,!:GJ:KJLH!<GJJKJLH!FGJ:KJM='

KG***:' ,;8')4J>5E!

V.?!*5-!.2?5,/+?!3*+!05D,;A!5-!3*+!0.8/?53,./5;!,/-3,383,./!.0!*8D5/!-.9,+3AR!#3!,-!9.D6.-+?!.0!
6+2-./-!2+;53+?!3.!./+!5/.3*+2!>A!D522,5@+<!>;..?!.2!5?.63,./R!

"522,5@+!,-!3*+!8/,3,/@!.0!./+!D5/!5/?!./+!G.D5/!,/!9.U+/5/3!9.DD,3D+/3!0.2!5!;,0+3,D+R!#3!,-!V.?[-!
8/,\8+!@,03!3.!2+U+5;!3*+!8/,./!>+3G++/!7*2,-3!5/?!T,-!9*829*!5/?!3.!62.U,?+!0.2!3*+!D5/!5/?!3*+!
G.D5/!,/!D522,5@+!3*+!025D+G.2E!0.2!,/3,D53+!9.D65/,./-*,6<!3*+!9*5//+;!.0!-+=85;!+=62+--,./!
599.2?,/@!3.!>,>;,95;!-35/?52?-<!5/?!3*+!D+5/-!0.2!62.92+53,./!.0!3*+!*8D5/!259+R



("

'*+!*8->5/?!5/?!G,0+!52+!.0!+\85;!G.23*!>+0.2+!V.?<!-,/9+!>.3*!52+!92+53+?!,/!V.?[-!,D5@+R!'*+!
D522,5@+!2+;53,./-*,6!D.?+;-!3*+!G5A!V.?!2+;53+?!3.!*,-!6+.6;+R!(!*8->5/?!,-!3.!;.U+!*,-!G,0+!5-!
7*2,-3!;.U+?!3*+!9*829*R!T+!*5-!3*+!V.?L@,U+/!2+-6./-,>,;,3A!3.!62.U,?+!0.2<!3.!62.3+93<!5/?!3.!;+5?!*,-!
05D,;AR!(!G,0+!,-!3.!-8>D,3!*+2-+;0!@259,.8-;A!3.!3*+!-+2U5/3!;+5?+2-*,6!.0!*+2!*8->5/?!+U+/!5-!3*+!
9*829*!G,;;,/@;A!-8>D,3-!3.!3*+!*+5?-*,6!.0!7*2,-3R!$*+<!>+,/@!,/!3*+!,D5@+!.0!V.?!5-!,-!*+2!*8->5/?!
5/?!3*8-!+\85;!3.!*,D<!*5-!3*+!V.?L@,U+/!2+-6./-,>,;,3A!3.!2+-6+93!*+2!*8->5/?!3.!-+2U+!5-!*,-!*+;6+2!
,/!D5/5@,/@!3*+!*.8-+*.;?!5/?!/82382,/@!3*+!/+=3!@+/+253,./R!

7*,;?2+/<!02.D!3*+!D.D+/3!.0!9./9+63,./<!52+!5!>;+--,/@!5/?!*+2,35@+!02.D!3*+!B.2?R!Y52+/3-!52+!3.!
?+D./-3253+!3.!3*+,2!9*,;?2+/!V.?[-!6533+2/!0.2!D522,5@+R!Y52+/3-!52+!3.!3+59*!3*+,2!9*,;?2+/!-6,2,385;!
5/?!D.25;!U5;8+-!5/?!3.!;+5?!3*+D<!3*2.8@*!9./-,-3+/3!;,0+-3A;+!+=5D6;+!5/?!;.U,/@!?,-9,6;,/+<!3.!
D5E+!9*.,9+-!>5-+?!./!>,>;,95;!3283*R!7*,;?2+/!52+!3.!*./.2!5/?!.>+A!3*+,2!652+/3-R!

Y&(&*4*!JG:SK:OH!:GJRK:RH!<GJK:;H!DE/.#*!:;GJ:H!I&#)&,/(/'1!SGFKMH!N/*2#-!:FGJRH!J!"-'#&%!JG:SK!
:OH!P*-%'*!RJGRH!LOGJKOH!J:LH!J:OH!J<MGJ<KJSH!P,/A&,0*!JGOH!RGJRK:;H!SG:;K::H!J:GFH!J<G:FH!JFGJH!
JLGSH!JOG::H!::GSQ!JRH!:<GJ<KJFH!:FG<H!:MGJRQJLH!<JGJ;K<JH!D77%&*4-*)&*!FGMKJ:H!MGMH!T-%-724!:GJFKJSH!
T-))2&+!RG<JK<:H!JOG:KRH!JMG<KMH!T-,@!J;GSKJ:H!V/'-(*!JGJOK<:H!J!6/,4()24-(*!LGJKJSH!D$2&*4-(*!
RG:JK<<H!SGJKFH!6/%/**4-(*!<GJOK:JH!J!W4'/)21!RGOQJFH!:!W4'/)21!JG<KRH!W4)#*!:G<KRH!X&0,&+*!J<GFH!J!
P&)&,!<GJKL=


