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8%+)%&$<[!07!]7[!W-&)%[!07[!A%.*6<LJ-1*-+<[!W7!E<&=5&4'%;-#*L"#6*@*#6*#'!b*%'4+*(!-#!
0'%D-#L:!055+*5%'-<#!%#6!E%'$<5*#*(-(!<^!A%.$%6<LM<(*@$!G-(*%(*7!06)!PD@!A*6!
B-<&7!UXNlmNX_FgUZYvUll7!6<-gNX7NXXZ`FZlL:L:NFLZNZZFLN…N_!

8%+)%&$<[!G7!J7[!]%!J<.R4*Lb*++*-+%[!07[!J-,,<[!"7!A7[!";%;4+%[!P7!Q7[!o!W@*.2LA%+'-#([!
87!P7!T<;<,=5<(-'=!P#$%#.*(!W*)*+-'=!-#!W@-#<.*+*1*&&%+!0'%D-%!S=@*!:7!E*6-%'+!
H*4+<&7!UXXlm:lI_K[!UFhvUFF7!6<-gNX7NXNh`a7@*6-%'+#*4+<&7UXXZ7NU7XXh!

8*;%&[! 87! >7[! 8%++<&&[! 87! M7[! ]%V+*#.*[! ]7[! *'! %&7! 908! '+%#(5*#-.! ;-.*! .%++=-#5!
@%'$<&<5-.%&! %&&*&*(! <^! '$*! AMGN! &<.4(! *D$-1-'! %! ;-&6! %#6! (&<V&=! @+<5+*((-)*!
.*+*1*&&%+! 6*^-.-'7! T4;! A<&! O*#*'7! UXXUm! NNIFKgNXZYLF_7!
6<-gNX7NXF:`$;5`NN7F7NXZY!



]-'*+%'4+)*+,*-.$#-(!

! ! ! !NlU!

8$%-[!97[!><@@*#$%^*+[!W7!]7[!B<#-#-[!H7!A7[!E%4&(<#[!T7!]7!0#%&=(-(!<^!'$*!J<&*!<^!T*%'!
W$<.2!E+<'*-#!IT(@K!A<&*.4&%+!8$%@*+<#*(!-#!E<&=5&4'%;-#*!G-(*%(*7!M!H*4+<(.-7!
NFFFmNFIU:KgNX::lvNX:_Z7!6<-gNX7NYU:`MHPQJ\W8"7NFLU:LNX::l7NFFF!

8$%#5[!>7!T7[!8$*#[!e7!]7[!e4[!97!J7[!*'!%&7!0R4*<4(!*D'+%.'!<^!O%+6*#-%!a%(;-#<-6*(!
'%+5*'-#5! <D-6%'-)*! ('+*((! '<! +*64.*! @<&=c! %55+*5%'-<#! -#! .*&&! ;<6*&(! <^!
(@-#<.*+*1*&&%+! %'%D-%! :7! H*4+<@$%+;%.<&<5=7! UXN_mlNgNhhvNZY7!
6<-gNX7NXNh`a7#*4+<@$%+;7UXN_7XN7X:U!

8$%#5[!e7!T7[!8*;%&[!87!>7[!T(4[!97!T7[! *'!%&7!G=#%;-.! *D@+*((-<#!<^!T(@UZ! -#! '$*!
@+*(*#.*! <^! ;4'%#'! %'%D-#L:7! B-<.$*;! B-<@$=(! J*(! 8<;;4#7! UXXYm::hINKgUYlv
UhZ7!6<-gNX7NXNh`a711+.7UXXY7Xl7XhY!

8$<-[!T7[!>-;[!T7!M7[!9%#5[!M7[!*'!%&7!0.*'=&%'-<#!.$%#5*(!'%4!-#'*+%.'<;*!'<!6*5+%6*!'%4!
-#! 0&,$*-;*+z(! 6-(*%(*! %#-;%&! %#6! <+5%#<-6! ;<6*&(7! 05-#5! 8*&&[!
UXUXmNFINKg*N:XlN7!6<-gNX7NNNN`%.*&7N:XlN!

8$<4[!07LT7[!8$*#[!87L97[!8$*#[!W7L97[!*'!%&7!E<&=5&4'%;-#*L*D@%#6*6!%'%D-#LZ!.%4(*(!
.*+*1*&&%+! 6=(^4#.'-<#! 1=! -#64.-#5! '+%#(.+-@'-<#%&! 6=(+*54&%'-<#7! H*4+<.$*;! "#'7!
UXNmYhIUKg:UFv::F7!6<-gNX7NXNh`a7#*4-#'7UXXF7NN7XX:!

8$4#5[!87!T7[!o!B%*2[!W7!T7!G*41-R4-'-#%'-#5!P#,=;*(g!S$*-+!G-)*+(-'=!%#6!P;*+5-#5!
J<&*(7! B-<.$*;! B-<@$=(! J*(! 8<;;4#7! NFFFmUhhI:Kgh::Lh_X7!
6<-gNX7NXXh`11+.7NFFF7NllX!

8&%+2[!T7!b7[!O4+#*=[!07!]7[!01%=%[!P7[!*'!%&7!S$*!W*.+*'*6!E+<'*-#!G-(.<)*+=!"#-'-%'-)*!
IWEG"K[!%!]%+5*LW.%&*!P^^<+'!'<!"6*#'-^=!H<)*&!T4;%#!W*.+*'*6!%#6!S+%#(;*;1+%#*!
E+<'*-#(g! 0! B-<-#^<+;%'-.(! 0((*((;*#'7! O*#<;*! J*(7! UXX:mN:INXKgUUhYLUUZX7!
6<-gNX7NNXN`5+7NUF:XX:!

8<%+*&&-[! O7[! B+-.*[! 07[! G4++[! 07! J*.*#'! %6)%#.*(! -#! 4#6*+('%#6-#5! 6<;-#%#'!
(@-#<.*+*1*&&%+! %'%D-%(! ^+<;! .&-#-.%&! %#6! 5*#*'-.! @<-#'(! <^! )-*V7! bNXXXJ*(7!
UXNlmZIbNXXXK7)*+(-<#! Nm! @**+! +*)-*Vg! :! %@@+<)*67!
6<-gNX7NUhll`^NXXX+*(*%+.$7NYZll7N!

8<('%[!A7!6<!87[!o!E%4&(<#[!T7!]7!S<V%+6!4#6*+('%#6-#5!A%.$%6<LM<(*@$!6-(*%(*7!E+<5!
H*4+<1-<&7!UXNUm!FZIUKgU:FLYZ7!6<-gNX7NXNh`a7@#*4+<1-<7UXNN7NN7XXh!!

8<('%[!A7!6<!87[!J%6,V-<#[!A7[!A.]<45$&-#[!T7!W7[*'!%&7!"#!/-)<!A<&*.4&%+!W-5#%'4+*(!
<^! 8*+*1*&&%+! E%'$<&<5=! -#! W@-#<.*+*1*&&%+! 0'%D-%! S=@*! :7! A<)! G-(<+67!
UXUXm:YINXKgNZZ_vNZlh7!6<-gNX7NXXU`;6(7UlN_X!

84;;-#5([!87!M7[!A%#.-#-[!A7!07[!0#'%&^^=[!B7[!G*b+%#.<[!G7!B7[!\++[!T7!S7[!d<5$1-[!T7!
97! 8$%@*+<#*! (4@@+*((-<#! <^! %55+*5%'-<#! %#6! %&'*+*6! (41.*&&4&%+! @+<'*%(<;*!
&<.%&-,%'-<#! -;@&=! @+<'*-#! ;-(^<&6-#5! -#! W80N7! H%'! O*#*'7! NFFlmNFIUKgN_lvNY_7!
6<-gNX7NX:l`YXU!

G%!W-&)%[!M7!G7[!S*-D*-+%L8%('+<[!07[!A%.-*&[!E7!b+<;!E%'$<5*#*(-(!'<!H<)*&!S$*+%@*4'-.(!
^<+!W@-#<.*+*1*&&%+!0'%D-%!S=@*! :g!P)%6-#5!E<'$<&*(!<#! '$*!e%=! '<!S+%#(&%'-<#7!
H*4+<'$*+%@*4'-.(!UXNFmNhI_KgNXXFvNX:N7!6<-gNX7NXXZ`(N::NNLXNFLXXZFlLN!

Gz01+*4[!07[!b+%#Œ%[!A7!87[!9%(46%[!87!]7[!8%;@<([!B7!07!O7[!]<@*(L8*#6*([!"7[!8*#6*([!
b7!H*<.<+'-.%&!0'+<@$=!-#!A%.$%6<LM<(*@$!G-(*%(*g!0!]<#5-'46-#%&!H*4+<-;%5-#5!
W'46=7! M! H*4+<-;%5-#57! UXNUmUUI:KgUlYvUFN7! 6<-gNX7NNNN`a7NYYUL
hYhF7UXNN7XXhN_7D!

G-!G<;*#-.<[!b7[!W4&'%#%[!J7[!S-4[!O7!b7[!*'!%&7!E+<'*-#!&*)*&(!<^!$*%'!($<.2!@+<'*-#(!UZ[!
:U[! hX[! ZX[! FX! %#6! '$-<+*6<D-#LN! -#! %;#*('-.! ;-&6! .<5#-'-)*! -;@%-+;*#'g! %#!
-#)*('-5%'-<#!<#!'$*!+<&*!<^!.*&&4&%+!('+*((!+*(@<#(*!-#!'$*!@+<5+*((-<#!<^!0&,$*-;*+!
6-(*%(*7!B+%-#!J*(7!UXNXmN:::gZUvlN7!6<-gNX7NXNh`a71+%-#+*(7UXNX7X:7XlY!



]-'*+%'4+)*+,*-.$#-(!

! ! ! !Nl:!

G-%&&<[!07[!M%.<1-[!T7[!8<<2[!07[!*'!%&7!W4+)-)%&!-#!@%'-*#'(!V-'$!(@-#<.*+*1*&&%+!%'%D-%!
'=@*(! N[! U[! :[! %#6! h! IPQJ\W80Kg! %! &<#5-'46-#%&! .<$<+'! ('46=7! ]%#.*'! H*4+<&7!
UXNlmNZI_Kg:UZv::_7!6<-gNX7NXNh`WN_Z_L__UUINlK:XX_ULY!

G-.2(<#[! G7! e7! H*4+<@%'$<&<5=! <^! E%+2-#(<#! 6-(*%(*7! E%+2-#(<#-(;! J*&%'! G-(<+67!
UXNlm_hIW4@@&!NKg:Xv::7!6<-gNX7NXNh`a7@%+2+*&6-(7UXNZ7XZ7X::!

G-##*+[! 07! J7[! •%&-1[! 07[! W;-'$%[! ]7! M7[! G<1(<#%[! 87! A7[! >%+@&4([! A7! Q#6*+('%#6-#5!
@+<'*-#! ^<&6-#5! )-%! ^+**L*#*+5=! (4+^%.*(! ^+<;! '$*<+=! %#6! *D@*+-;*#'7! S+*#6(!
B-<.$*;!W.-7!UXXXmUYIZKg::Nv::F7!6<-gNX7NXNh`(XFhlLXXX_IXXKXNhNXLl!

G<#5[!97[!]-[!S7[!A%[!d7[!d$<4[!87[!e%#5[!f7[!]-[!M7!TWE0N0[!TWE0U[!%#6!TWE0l!0+*!
E<'*#'-%&!A<&*.4&%+!B-<;%+2*+(!̂ <+!E+<5#<(-(!%;<#5!TWEZX!b%;-&=!-#!0&,$*-;*+z(!
G-(*%(*7!G-(!A%+2*+(7!UXUUgF_lX:Fl7!6<-gNX7NNYY`UXUU`F_lX:Fl!

G<4[!b7[!H*',*+[!e7!M7[!S%#*;4+%[!>7[!*'!%&7!8$%@*+<#*(!-#.+*%(*!%((<.-%'-<#!<^!'%4!@+<'*-#!
V-'$! ;-.+<'414&*(7! E+<.! H%'&! 0.%6! W.-! QW07! UXX:mNXXIUKgZUNvZUh7!
$''@(g``6<-7<+5`NX7NXZ:`EH0W7U_UZUX_FF!

G+%5<)-.[! d7[! B+<%6&*=[! W7! 07[! W$<;4+%[! 97[! B+%.$*+[! 07[! T%+'&[! b7! Q7! A<&*.4&%+!
.$%@*+<#*(! <^! '$*! T(@NNX! ^%;-&=! %.'! %(! #4.&*<'-6*! *D.$%#5*! ^%.'<+(! <^! T(@ZX(7!
PAB\!M7!UXXhmUYINNKgUYNFvUYUl7!6<-gNX7NX:l`(a7*;1<a7ZhXNN:l!

G4%+'*LH*)*([! M7[! O<#Œ%&)*([! H7[! 84#$%LW%#'<([! M7[! *'! %&7! H*4+<@*@'-6*! 9! ;-'-5%'*(!
#*4+<@%'$<&<5=!%#6! ;<'<+!6*^-.-'(! -#! ;<4(*! ;<6*&(!<^!A%.$%6<LM<(*@$!6-(*%(*7!
T4;!A<&!O*#*'7!UXNYmU_INFKgY_YNvY_h:7!6<-gNX7NXF:`$;5`66)UZN!

G455*+[!B7!H7[!o!G-.2(<#[!G7!e7!E%'$<&<5=!<^!#*4+<6*5*#*+%'-)*!6-(*%(*(7!8<&6!W@+-#5!
T%+1!E*+(@*.'!B-<&7!UXNZmFIZK"%XUlX:Y7!6<-gNX7NNXN`.($@*+(@*.'7%XUlX:Y!
6,#*76*7!0)%-&%1&*g!$''@(g``VVV76,#*76*`^<+(.$4#5`('46-*#`2&-#-(.$*L('46-*#`*(;-`!
€0..*((*6!NF7Xl7U:m!NF7XU!Q$+•!

P%('$<@*[! W7! P7[! o! M%+)-([! B7! 8%#6*(%+'%#! .-&*D*'-&g! %#! 4@6%'*! <^! -'(! 4(*! -#! *((*#'-%&!
$=@*+'*#(-<#7! G+45(7! UXXUmhUIlKgNUY:vNUlZ7! 6<-gNX7UNhY`XXXX:_FYLUXXUhUXlXL
XXXNh!

P&&-(6<#[! 07! A7[! S$<;%([! B7[! B<''<;&*=[! W7! E7! S$*! SV<L('%5*! E%'$V%=! <^! 0'%D-#L:!
b-1+-&&<5*#*(-(! "#)<&)*(! %! E<&=5&4'%;-#*L-#6*@*#6*#'! W'*@7! M! B-<&! 8$*;7!
UXXhmUlNIUYKgNhlllvNhlFh7!6<-gNX7NXZ_`a1.7AhXN_ZXUXX!

P;%+6[! \7[! S$<4*,[! M7[! O%4)+*%4[! G7! H*4+<6*5*#*+%'-)*! 6-(*%(*(! %#6! +-(2! ^%.'<+(g! 0!
&-'*+%'4+*! +*)-*V7! W<.! W.-! A*67! NFFYm_XIhKgl_ZLYl7! 6<-gNX7NXNh`XUZZL
FY:hIF_KXXN:lLa!

*#(*;1&7<+57! 0)%-&%1&*g!
$''@(g``VVV7*#(*;1&7<+5`T<;<…(%@-*#(`O*#*`W4;;%+=‹61y.<+*m5yPHWOXXXXX
NXZNYFm+yFg:YhZ:FUlL:YhlNNYF!€0..*((*6!U_7Xl7U:m!Nh7:X!Q$+•!

P+<5&4[!B7[!A<(2<@$-6-([!G7[!A-)*.$-[!H7!b7!]<((!<^!T(@NNX!&*%6(!'<!%5*L6*@*#6*#'!'%4!
$=@*+@$<(@$<+=&%'-<#!%#6!*%+&=!%..4;4&%'-<#!<^!-#(<&41&*!%;=&<-6!1*'%7!A<&!8*&&!
B-<&7!UXNXm:XINFKg_hUhv_h_:7!6<-gNX7NNUl`A8B7XN_F:LXF!

P)*+'[!B7!\7[!0+%4a<[!M7[!/-*-+%LW%*.2*+[!07!A7[!*'!%&7!0'%D-#L:!J*@+*((*(!S+%#(.+-@'-<#!
)-%! 8$+<;%'-#! B-#6-#5[! "#'*+%.'-<#! V-'$! T-('<#*! G*%.*'=&%(*! :[! %#6! T-('<#*!
G*%.*'=&%'-<#7! M! H*4+<(.-7! UXXhmUhI__KgNN_Z_7! 6<-g! NX7NYU:`MHPQJ\W8"7UXY:L
Xh7UXXh!

P)*+'[! B7! \7[! W.$*&$%%([! M7[! b&*-(.$*+[! T7[! *'! %&7! H*4+<#%&! -#'+%#4.&*%+! -#.&4(-<#([!
6=(+*54&%'-<#!<^!.='<2-#*!*D@+*((-<#!%#6!.*&&!6*%'$!-#!(@-#<.*+*1*&&%+!%'%D-%!'=@*!:7!
8&-#!H*4+<@%'$<&7!UXXhmUYIhKgUZUvUlN7!EA"GgNZN_XNYZ!



]-'*+%'4+)*+,*-.$#-(!

! ! ! !Nl_!

P)*+'[!B7!\7[!/<5'[!"7!J7[!>-#6*+;%##[!87[!*'!%&7!"#^&%;;%'<+=!5*#*(!%+*!4@+*54&%'*6!-#!
*D@%#6*6!%'%D-#L:L*D@+*((-#5!.*&&!&-#*(!%#6!(@-#<.*+*1*&&%+!%'%D-%!'=@*!:!1+%-#(7!M!
H*4+<(.-7!UXXNmUNINYKgY:lFvY:Fh7!6<-gNX7NYU:`MHPQJ\W8"7UNLNYLXY:lF7UXXN!

P)*+'[! B7! \7[! /<5'[! "7! J7[! /-*-+%LW%*.2*+[! 07! A7[! *'! %&7! O*#*! PD@+*((-<#! E+<^-&-#5! -#!
0'%D-#L:! PD@+*((-#5! 8*&&! ]-#*(! J*)*%&(! G-('-#.'! P^^*.'(! <^! H<+;%&! %#6!A4'%#'!
0'%D-#L:7! M! H*4+<@%'$<&! PD@! H*4+<&7! UXX:mhUINXKgNXXhvNXNl7!
6<-gNX7NXF:`a#*#`hU7NX7NXXh!

b%$&[!87!H7[!B+%#.<[!]7!A7!S7[!B*+5<[!b7!E7!O7[!Gz01+*4[!07[!]<@*(L8*#6*([!"7[!b+%#Œ%[!A7!
87!W@-#%&!8<+6!G%;%5*!-#!A%.$%6<LM<(*@$!G-(*%(*7!8*+*1*&&4;7!UXNYmN_IUKgNUlv
N:U7!6<-gNX7NXXZ`(NU:NNLXN_LXhNFLZ!

b*+-#-LW'+%;1-[! ]7! S+*%';*#'! <@'-<#(! ^<+! +*('&*((! &*5(! (=#6+<;*7! PD@*+'! \@-#!
E$%+;%.<'$*+7!UXXFmNXI_KgY_YvYY_7!6<-gNX7NYNZ`N_hYhYhXFXUZF:hXY!

O%++-6<[! 87! H*V(! %#6! 8<;;*#'%+=! W-,*! ;%''*+(g! <^! '$*! (;%&&! TWEUZ! %#6! -'(!&%+5*!
<&-5<;*+(7!8*&&!G*%'$!G-^^*+7!UXXUmFIYKg_l:v_lY7!6<-gNX7NX:l`(a7.667__XNXXY!

O%++-6<[!87[!O4+14D%#-[!W7[!J%)%5#%#[!]7[!>+<*;*+[!O7!T*%'!($<.2!@+<'*-#(g!*#6<5*#<4(!
;<64&%'<+(! <^! %@<@'<'-.! .*&&! 6*%'$7! B-<.$*;-! B-<@$=(! J*(! 8<;;4#7!
UXXNmUlhI:Kg_::v__U7!6<-gNX7NXXh`11+.7UXXN7Y_UZ!

O%(@%+[!87[!]<@*(L8*#6*([!"7[!T%=*([!W7[!*'!%&7!0#.*('+%&!\+-5-#(!<^!'$*!A%.$%6<LM<(*@$!
G-(*%(*! A4'%'-<#g! 0! e<+&6V-6*! T%@&<'=@*! W'46=7! 0;! M! T4;! O*#*'7!
UXXNmhlIUKgYU:vYUl7!6<-gNX7NXlh`:NlNl_!

O-^^%+6[! J7! O7[! f4[! ]7[! d$%<[! T7[! *'! %&7! 8$%@*+<#*([! @+<'*-#! %55+*5%'-<#[! %#6! 1+%-#!
@+<'*.'-<#! ^+<;! $=@<D-.`-(.$*;-.! -#a4+=7! M! PD@! B-<&7! UXX_mUXZINlKg:UN:v:UUX7!
6<-gNX7NU_U`a*17XNX:_!

O-+%+6[!A7[!E<4@<#[!/7[!B&<#6*%4[!b7[!A.E$*+(<#[!E7!W7!S$*!G#%ML6<;%-#!@+<'*-#!JAPL
l! ^4#.'-<#(! -#! *#6<(<;%&! '+%^^-.2-#57! M! B-<&! 8$*;7! UXXYmUlXI_lKg_XN:Yv_XN_:7!
6<-gNX7NXZ_`a1.7AYXYX:hUXX!

O&%)%#[!G7[!O$*<+;%#[!/7[!O+*(-'%[!07[!T*+;%##[!G7!A7[!Q6+-('<-4[!"7[!E<@%Le%5#*+[!07!
"6*#'-^-.%'-<#! <^! '+%#(.+-@'<;*! %&'*+%'-<#(! -#! '$*! @+*^+<#'%&! .<+'*D[! $-@@<.%;@4([!
%;=56%&%! %#6! $-@@<.%;@4(! <^! (4-.-6*! )-.'-;(7! W.-! J*@7! UXUNmNNINKgNllY:7!
6<-gNX7NX:l`(_NYFlLXUNLFlUNXLh!

O&<1%([!87[!S*,*#%(!G4!A<#'.*&[!W7[!B%&-2<[!]7[!*'!%&7!P%+&=!W=;@'<;(!-#!W@-#<.*+*1*&&%+!
0'%D-%! S=@*! N[! U[! :[! %#6! h7! A<)! G-(<+67! UXXlmU:INYKgUU:UvUU:l7!
6<-gNX7NXXU`;6(7UUUll!

O<#(-<+[!>7[!>%4.$*+[!O7!07[!E*&,[!E7[!*'!%&7!E<&=cL*D@%#6*6!%'%D-#L:!@+<'*-#!&*)*&(!-#!
@*+-@$*+%&!1&<<6!;<#<#4.&*%+!.*&&(! .<++*&%'*!V-'$! .&-#-.%&!@%+%;*'*+(!-#!W80:g!%!
@-&<'!('46=7!M!H*4+<&7!UXUNmUhlI_KgN:X_LN:NY7!6<-gNX7NXXZ`(XX_NYLXUXLNXUZ_L=!

5'*D@<+'%&7<+57! 0)%-&%1&*g! $''@(g``VVV75'*D@<+'%&7<+5`$<;*`5*#*`\S\b! €0..*((*6!
Xl7XF7UXU:m!NN7NN!Q$+•!

5'*D@<+'%&7<+5! 0)%-&%1&*g! $''@(g``VVV75'*D@<+'%&7<+5`$<;*`5*#*`WQWGN! €0..*((*6!
U_7XF7UXU:m!N_7:h!Q$+•!

O4-;%+p*([! J7! E7[! Gz01+*4[! 07[! 9%(46%[! 87! ]7[! *'! %&7! 0! ;4&'-;<6%&! *)%&4%'-<#! <^!
;-.+<('+4.'4+%&!V$-'*!;%''*+!6%;%5*!-#!(@-#<.*+*1*&&%+!%'%D-%!'=@*!:7!A<)!G-(<+67!
UXN:mUlIlKgNNUYvNN:U7!6<-gNX7NXXU`;6(7UY_YN!

O4('%)((<#[!P7!>7[!S+-#$[!M7[!O4*&&%[!"7[!*'!%&7!GH0M8N:!5*#*'-.!)%+-%#'(!-#!@%+2-#(<#-(;7!
A<)!G-(<+67!UXNYm:XIUKgUZ:vUZl7!6<-gNX7NXXU`;6(7UhXh_!

T%%.2*[!07[!B+<%6&*=[!W7!07[!B<'*)%[!J7[!S,)*'2<)[!H7[!T%+'&[!b7!Q7[!B+*4*+[!E7!E+<'*<&='-.!
.&*%)%5*! <^! @<&=5&4'%;-#*L*D@%#6*6! %'%D-#L:! -(! .+-'-.%&! ^<+! %55+*5%'-<#! %#6!



]-'*+%'4+)*+,*-.$#-(!

! ! ! !NlY!

(*R4*('+%'-<#! <^! #<#L*D@%#6*6! %'%D-#L:7! T4;! A<&! O*#*'7! UXXhmNYI_KgYYYvYhl7!
6<-gNX7NXF:`$;5`66-_ZU!

T%%([!P7[!"#.*1%.%2[!J7!G7[!T*#'+-.$[!S7[!*'!%&7!0!H<)*&!W80:!>#<.2L-#!A<4(*!A<6*&!
A-;-.(! '$*! T4;%#! W80:! G-(*%(*! E$*#<'=@*! "#.&46-#5! H*4+<@%'$<&<5-.%&[!
B*$%)-<+%&[!%#6!S+%#(.+-@'-<#%&!01#<+;%&-'-*(!P(@*.-%&&=!-#!\&-5<6*#6+<.='*(7!A<&!
H*4+<1-<&7!UXUUmYFINKg_FYvYUU7!6<-gNX7NXXZ`(NUX:YLXUNLXUhNXLl!

T%1*+$%4(*#[!O7[!G%;-%#!A7!W7[!]*V*2*[!b7[!A3&&*+[!Q7!W@-#<.*+*1*&&%+!%'%D-%[!'=@*!:!
IW80:K!-(!5*#*'-.%&&=!-6*#'-.%&!'<!A%.$%6<L!M<(*@$!6-(*%(*!IAMGK7!M!H*4+<&!W.-7!
NFFYmN:UINKgZNvZY7!6<-gNX7NXNh`XXUULYNXDIFYKFXFUZL-!

T%+6-#5[! 07! P7! S$*! .&-#-.%&! ^*%'4+*(! %#6! .&%((-^-.%'-<#! <^! '$*! &%'*! <#(*'! %4'<(<;%&!
6<;-#%#'! .*+*1*&&%+!%'%D-%(7!0!('46=!<^!NN!^%;-&-*([! -#.&46-#5!6*(.*#6%#'(!<^! '$*!
k'$*! G+*V! ^%;-&=! <^! e%&V<+'$7Ž! B+%-#7! NFlUmNXYIE'! NKgNvUl7!
6<-gNX7NXF:`1+%-#`NXY7N7N!

T%+6-#5[! 07! P7! 8&%((-^-.%'-<#! <^! '$*! $*+*6-'%+=! %'%D-%(! %#6! @%+%@&*5-%(7! ]%#.*'7!
NFl:mNIl::_KgNNYNvNNYY7!6<-g!NX7NXNh`(XN_XLhZ:hIl:KFUlZFLF!

T%=[!G7!O7[!W%'$%(-)%;[!>7[!S<1%1*#[!W7[!*'!%&7!E+<5+*((-)*!6*.+*%(*!-#!.$%@*+<#*!@+<'*-#!
&*)*&(!-#!%!;<4(*!;<6*&!<^!T4#'-#5'<#z(!6-(*%(*!%#6!-#64.'-<#!<^!('+*((!@+<'*-#(!%(!
%! '$*+%@*4'-.! %@@+<%.$7! T4;! A<&! O*#*'7! UXX_mN:IN:KgN:lFvN_XY7!
6<-gNX7NXF:`$;5`66$N__!

T%=*([!W7!07[!o!G-.*[!M7!b7!J<&*(!<^!;<&*.4&%+!.$%@*+<#*(!-#!@+<'*-#!6*5+%6%'-<#7!M!8*&&!
B-<&7!NFFhmN:UI:KgUYYvUYl7!6<-gNX7NXl:`a.17N:U7:7UYY!

T*#'+-.$[!S7[!e%((<4^[!d7[!P$+$%+6'[!87[!*'!%&7!"#.+*%(*6!*D@+*((-<#!<^!;=*&-#L%((<.-%'*6!
5*#*(! -#!^+<#'%&! .<+'*D!<^!%#6!V\K* !<)*+*D@+*((-#5!+%'(!%#6!E%+2-#(<#Š(!6-(*%(*!
@%'-*#'(7! 05-#5! I0&1%#=! H9K7! UXUXmNUINFKgNlllFLNlFXh7!
6<-gNX7Nlh:U`%5-#57NX:F:Y7!

T*+($*(<#[!M7[!T%V<+'$[!07[!T<4&6*#[!T7!S$*!-#$*+-'*6!%'%D-%(g!O*#*'-.!$*'*+<5*#*-'=[!
;4'%'-<#!6%'%1%(*([!%#6!^4'4+*!6-+*.'-<#(!-#!+*(*%+.$!%#6!.&-#-.%&!6-%5#<('-.(7!T4;!
A4'%'7!UXNUm::IFKgN:U_vN::U7!6<-gNX7NXXU`$4;47UUN:U!

T-&)<[!A7[!B%+%#%4(2-*#*[!]7[!W%&,%#<[!07!A7[!*'!%&7!B-<.$*;-.%&!.$%+%.'*+-,%'-<#!<^!80!
"f[! <#*! <^! '$*! ;<('! %.'-)*! .%+1<#-.! %#$=6+%(*! -(<,=;*(7! M! B-<&! 8$*;7!
UXXlmUl:I_NKgUZZFFvUZlXF7!6<-gNX7NXZ_`a1.7AlXXF:lUXX!

T<.$*[!b7[!W*-6*&[!>7[!B+4#'[!P7!J7[!*'!%&7!"#)<&)*;*#'!<^!'$*!%46-'<+=!1+%-#('*;!(=('*;!
-#! (@-#<.*+*1*&&%+! %'%D-%! '=@*! U! IW80UK[! '=@*! :! IW80:K! %#6! '=@*! Z! IW80ZK7!
H*4+<@%'$<&! 0@@&! H*4+<1-<&7! UXXlm:_IYKg_ZFv_FN7! 6<-gNX7NNNN`a7N:hYL
UFFX7UXXZ7XXF::7D!

T?5&4#6[!>7[!o!W%&'*+[!T7!A<&*.4&%+!1-<;%+2*+(!<^!#*4+<6*5*#*+%'-<#7!PD@*+'!J*)!A<&!
G-%5#7!UXN:mN:IlKgl_YvlhN7!6<-gNX7NYlh`N_Z:ZNYF7UXN:7lYXX::!

T<($-#<[!S7[!A4+%<[!H7[!H%;1%[!S7[! *'!%&7!W4@@+*((-<#!<^!0&,$*-;*+z(!6-(*%(*L+*&%'*6!
@$*#<'=@*(! 1=! *D@+*((-<#! <^! $*%'! ($<.2! @+<'*-#! ZX! -#! ;-.*7! M! H*4+<(.-*7!
UXNNm:NIN_KgYUUYvYU:_!6<-gNX7NYU:`MHPQJ\W8"7Y_ZlLNX7UXNN!

T(-%<[!T7!97[!8$*#[!97!87[!8$*#[!T7!A7[!S4[!E7!T7[!8$*+#[!97!0!.+-'-.%&!+<&*!<^!%('+<.='*L
;*6-%'*6!#4.&*%+!^%.'<+L•BL6*@*#6*#'!-#^&%;;%'-<#!-#!T4#'-#5'<#z(!6-(*%(*7!T4;!
A<&!O*#*'7!UXN:mUUIFKgNlUhvNl_U7!6<-gNX7NXF:`$;5`66'X:h!

T(-*$[!A7[!S(%-[!T7!b7[!8$%#5[!e7!T7!TWEUZ!%#6!.*&&!6*%'$!-#!(@-#<.*+*1*&&%+!%'%D-%!'=@*!
:7!8*+*1*&&4;7!UXXYm_INKg:Nv:h7!6<-gNX7NXlX`N_Z:_UUX_NXXUhU_l!

T(4[! M7L97[! M$%#5[! 97L]7[! 8$*#5[! E7LT7[! *'! %&7! S$*! S+4#.%'*6! 8L'*+;-#%&! b+%5;*#'! <^!
A4'%#'!0SfH:!G-(+4@'(!A-'<.$<#6+-%!G=#%;-.(!-#!W@-#<.*+*1*&&%+!0'%D-%!S=@*!:!
A<6*&(7!b+<#'!A<&!H*4+<(.-7!UXNZmNXgNFh7!6<-gNX7::lF`^#;<&7UXNZ7XXNFh!



]-'*+%'4+)*+,*-.$#-(!

! ! ! !Nlh!

T31*#*+[!M7[!8%(%6*-[!H7[!S*-(;%##[!E7[!*'!%&7!04'<;%'*6!1*$%)-<+%&!@$*#<'=@-#5!+*)*%&(!
@+*(=;@'<;%'-.!%&'*+%'-<#(!-#!%!W80:!5*#*'+%@!;<4(*!;<6*&7!M!O*#*'!O*#<;-.(7!
UXNUm:FIhKgUlZvUFF7!6<-gNX7NXNh`a7a557UXNU7X_7XXF!

T31*#*+[!M7[!/%4'-[!b7[!b4#2*[!87[!*'!%&7!HL'*+;-#%&!%'%D-#L:!.%4(*(!#*4+<&<5-.%&!(=;@'<;(!
V-'$! -#.&4(-<#([! *#6<@&%(;-.! +*'-.4&4;! ('+*((! %#6! +-1<(<;%&! 6-(&<.%'-<#7!B+%-#7!
UXNNmN:_IE'!ZKgNFUYvNF_U7!6<-gNX7NXF:`1+%-#`%V+NNl!

T31*#*+[!M7[!e*1*+[!M7!M7[!J-.$'*+[!87[!*'!%&7!8%&@%-#L;*6-%'*6!%'%D-#L:!.&*%)%5*!-#! '$*!
;<&*.4&%+!@%'$<5*#*(-(!<^!(@-#<.*+*1*&&%+!%'%D-%!'=@*!:!IW80:K7!T4;!A<&!O*#*'7!
UXN:mUUI:KgYXlvYNl7!6<-gNX7NXF:`$;5`66(__F!

T31*#*+LW.$;-6[!M7[!>4$&1+<6'[!>7[!E*&%6%#[!M7[!*'!%&7!E<&=5&4'%;-#*LPD@%#6*6!0'%D-#L
:g!0!S%+5*'!P#5%5*;*#'!A%+2*+!^<+!W@-#<.*+*1*&&%+!0'%D-%!S=@*!:!-#!E*+-@$*+%&!
B&<<67!A<)!G-(<+67!UXUNm:hINNKgUhZYvUhlN7!6<-gNX7NXXU`;6(7UlZ_F!

".$-2%V%[!97[!O<'<[!M7[!T%''<+-[!A7[!*'!%&7!S$*!5*#<;-.!('+4.'4+*!%#6!*D@+*((-<#!<^!AMG[!
'$*! A%.$%6<LM<(*@$! 6-(*%(*! 5*#*7! M! T4;! O*#*'7! UXXNm_hIZKg_N:v_UU7!
6<-gNX7NXXZ`(NXX:lXNZXXhX!

"2*4.$-[! S7[! "5%+%($-[! W7[! S%2-=%;%[! 97[! *'! %&7! H<#LA*#6*&-%#! '+%#(;-((-<#! -#!
6*#'%'<+41+%&L@%&&-6<&4=(-%#!%'+<@$=!%#6!A%.$%6<LM<(*@$!6-(*%(*g!'$*!;4'%#'!%&&*&*!
-(!@+*^*+*#'-%&&=! '+%#(;-''*6! -#! ;%&*! ;*-<(-(7!0;!M!T4;!O*#*'7!NFFhmYlI_KgZ:Xv
Z::7!EA"Gglh__Z:Y!

"&5[!e7[!B+?',[!G7[!B4+2%+6[!W7[!O-*(*[!A7!07[!W.$?&([!]7[!W=#<^,-2[!A7!]<#5L'*+;!*^^*.'(!
<^! .<<+6-#%'-)*! '+%-#-#5! -#! 6*5*#*+%'-)*! .*+*1*&&%+! 6-(*%(*7! A<)! G-(<+67!
UXNXmUYIN:KgUU:FvUU_h7!6<-gNX7NXXU`;6(7U:UUU!

M%.<1-[! T7[! J%2<V-.,[! A7[! J<&%[! J7[! *'! %&7! "#)*#'<+=! <^! #<#L%'%D-%! (-5#(! I"H0WKg!
/%&-6%'-<#!<^!%!#*V!.&-#-.%&!%((*((;*#'!-#('+4;*#'7!8*+*1*&&4;7!UXN:mNUI:Kg_Nlv
_Ul7!6<-gNX7NXXZ`(NU:NNLXNULX_UNL:!

M%$#[! S7! J7[! o! J%6^<+6[! W7! P7! S$*! 9-#! %#6! 9%#5! <^! @+<'*-#! ^<&6-#57! bPBW7!
UXXYmUZUIU:KgYFhUvYFZX7!6<-gNX7NNNN`a7NZ_UL_hYl7UXXY7XYXUN7D!

M%#%[! H7! J7[! S%#%2%[! A7[! e%#5[! O7! T7[! H42-#%[! H7! E<&=5&4'%;-#*! &*#5'$L6*@*#6*#'!
-#'*+%.'-<#! <^! T(@_X! %#6! T(@ZX! ^%;-&=! .$%@*+<#*(! V-'$! '+4#.%'*6! HL'*+;-#%&!
$4#'-#5'-#g!'$*-+!+<&*!-#!(4@@+*((-<#!<^!%55+*5%'-<#!%#6!.*&&4&%+!'<D-.-'=7!T4;!A<&!
O*#*'7!UXXXmFIN:KgUXXFvUXNl7!6<-gNX7NXF:`$;5`F7N:7UXXF!

M-#[! M7[! E*#5[! c7[! T<4[! d7[! *'! %&7! P%+&=! V$-'*! ;%''*+! %1#<+;%&-'-*([! @+<5+*((-)*! 1+%-#!
@%'$<&<5=! %#6! ;<'<+! 6*^-.-'(! -#! %! #<)*&! 2#<.2L-#! ;<4(*! ;<6*&! <^! T4#'-#5'<#z(!
6-(*%(*7!T4;!A<&!O*#*'7!UXNYmU_IFKgUYXlvUYUZ7!6<-gNX7NXF:`$;5`66)XNh!

M4;@*+[!M7[!P)%#([!J7[!E+-',*&[!07[!*'!%&7!T-5$&=!%..4+%'*!@+<'*-#!('+4.'4+*!@+*6-.'-<#!V-'$!
0&@$%b<&67!H%'4+*7!UXUNmYFhIZlZ:KgYl:vYlF7!6<-gNX7NX:l`(_NYlhLXUNLX:lNFLU!

>%2-;4+%[!M7L"7[!>-'%;4+%[!97[!S%2%'%[!>7[!*'!%&7!A-.+<5&-%&!%.'-)%'-<#!%#6!%;=&<-6L1*'%!
.&*%+%#.*! -#64.*6!1=!*D<5*#<4(!$*%'L($<.2!@+<'*-#(7!b0WPB!M7!UXXUmNhIhKghXNv
hX:7!6<-gNX7NXFh`^a7XNLXY:X^a*!

>%;@-#5%[!T7!T7[!o!B*+5-#2[!W7!T*%'!($<.2!@+<'*-#(!%(!@<'*#'-%&!'%+5*'(!^<+!@+<'*.'-)*!
('+%'*5-*(! -#! #*4+<6*5*#*+%'-<#7! ]%#.*'! H*4+<&7! UXNhmNYIZKgZ_lvZYF7!
6<-gNX7NXNh`WN_Z_L__UUINhKXXXFFLY!

>%;@-#5%[!T7!T7[!T%5*;%#[!M7[!/<([!A7!M7[!*'!%&7!O4-6*&-#*(!^<+!'$*!#<;*#.&%'4+*!<^!'$*!
$4;%#! $*%'! ($<.2! @+<'*-#(7! 8*&&! W'+*((! 8$%@*+<#*(7! UXXFmN_INKgNXYLNNN7!
6<-gNX7NXXZ`(NUNFULXXlLXXhlLZ!

>%#5[!M7!W7[!>&*-#[!M7!87[!B%46+*D*&[!W7[!G*-.$;%##[!J7[!H<&'*[!G7[!T-&2*+[!J7!e$-'*!;%''*+!
6%;%5*! -(! +*&%'*6! '<! %'%D-%! (*)*+-'=! -#! W80:7! M! H*4+<&7! UXN_mUhNIUKgUFNvUFF7!
6<-gNX7NXXZ`(XX_NYLXN:LZNlhLh!



]-'*+%'4+)*+,*-.$#-(!

! ! ! !NlZ!

>%'<[!S7[!A%#%1*[!J7!"7[!"5%+%($-[!T7[!*'!%&7!8%#6*(%+'%#!@+*)*#'(!%+'*+-<@%'$=!@+<5+*((-<#!
-#! .*+*1+%&! %4'<(<;%&! +*.*((-)*! %+'*+-<@%'$=! V-'$! (41.<+'-.%&! -#^%+.'(! %#6!
&*42<*#.*@$%&<@%'$=! ;<6*&7! M! 8&-#! "#)*('7! UXUNmN:NIUUKg*N_XYYY7!
6<-gNX7NNZU`M8"N_XYYY!

>%V%54.$-[!97[!\2%;<'<[!S7[!S%#-V%2-[!A7[!*'!%&7!80O!*D@%#(-<#(!-#!%!#<)*&!5*#*!^<+!
A%.$%6<LM<(*@$!6-(*%(*!%'!.$+<;<(<;*!N_R:U7N7!H%'!O*#*'7!NFF_mlI:KgUUNvUUl7!
6<-gNX7NX:l`#5NNF_LUUN!

>&<.25*'$*+[! S7[! o! P)*+'[! B7! O*#*(! -#)<&)*6! -#! $*+*6-'%+=! %'%D-%(7! S+*#6(! H*4+<(.-7!
NFFlmUNIFKg_N:v_Nl7!6<-gNX7NXNh`(XNhhLUU:hIFlKXN:NYLX!

>&<.25*'$*+[! S7[! A%+-<''-[! 87[! o! E%4&(<#[! T7! ]7! W@-#<.*+*1*&&%+! %'%D-%7! H%'! J*)! G-(!
E+-;*+(7!UXNFmYINKgU_7!6<-gNX7NX:l`(_NYZULXNFLXXZ_L:!

>4;%6%[!W7[!T%=%($-[!A7[!A-,454.$-[!A7[!H%2%#<[!"7[!A<+-;%'(4[!97[!\6%[!A7!8*+*1*&&%+!
6*5*#*+%'-<#! -#! $*+*6-'%+=! 6*#'%'<+41+%&L@%&&-6<&4=(-%#! %'+<@$=! %#6! A%.$%6<L
M<(*@$!6-(*%(*7!0.'%!H*4+<@%'$<&7!UXXXmFFINKg_lvY_7!6<-gNX7NXXZ`@&XXXXZ_XY!

>4<[!97[!J*#[!W7[!]%<[!Q7[!P65%+[!B7!07[!e%#5[!S7!W4@@+*((-<#!<^!@<&=5&4'%;-#*!@+<'*-#!
'<D-.-'=!1=!.<L*D@+*((-<#!<^!%!$*%'L($<.2!@+<'*-#!_X!%#6!%!$*%'L($<.2!@+<'*-#!NNX7!
8*&&!G*%'$!G-(7!UXN:m_INXK"*l::7!6<-gNX7NX:l`.66-(7UXN:7:YN!

]%11%6-%[! M7[! 84#&-^^*[! T7[! e*-(([! 07[! *'! %&7! 0&'*+*6! .$+<;%'-#! %+.$-'*.'4+*!4#6*+&-*(!
@+<5+*((-)*!-;@%-+;*#'!<^!'$*!$*%'!($<.2!+*(@<#(*!-#!;<4(*!;<6*&(!<^!T4#'-#5'<#!
6-(*%(*7!M!8&-#!"#)*('7!UXNNmNUNIlKg::Xhv::NF7!6<-gNX7NNZU`M8"YZ_N:!

]%#6+=[!M7[!8$+h'-*#[!E7[!]%;1*+'[!T7[!T-.2*=[!P7[!e*1*+[!]7!07!T*%'!W$<.2!J*(-('%#.*!
8<#^*++*6!1=!PD@+*((-<#!<^!'$*!T4;%#!TWEUZ!O*#*!-#!J<6*#'!8*&&(7!M!8*&&!B-<&7!
NFlFmNXFINKgZvNY7!6<-gNX7NXl:`a.17NXF7N7Z!

]%#*[!87!07[!T%+6=[!M7[!W.$<''[!M7!A7!0&,$*-;*+z(!6-(*%(*7!P4+!M!H*4+<&7!UXNlmUYINKgYFv
ZX7!6<-g!NX7NNNN`*#*7N:_:F!

]*.&‰+*[!M7!87[!o!G4&<#[!G7!\'<^*+&-#!%(!%!;4&'-+<&*!8%U•!(-5#%&-#5!@+<'*-#g!^+<;!-##*+!
*%+! (=#%@(*(! '<! .%#.*+! @%'$V%=(7! b+<#'! 8*&&! H*4+<(.-7! UXU:mNZgNNFZhNN7!
6<-gNX7::lF`^#.*&7UXU:7NNFZhNN!

]*-[!]7Lb7[!9%#5[!O7LE7[!e%#5[!M7L]7[!*'!%&7!W%^*'=!%#6!*^^-.%.=!<^!)%&@+<-.!%.-6!'+*%';*#'!
-#! W80:`AMG! @%'-*#'(7! E%+2-#(<#-(;! J*&%'! G-(<+67! UXNhmUhgYYvhN7!
6<-gNX7NXNh`a7@%+2+*&6-(7UXNh7X:7XXY!

]*)-#*[! B7[! o! >+<*;*+[! O7! B-<&<5-.%&! b4#.'-<#(! <^! 04'<@$%5=! O*#*(g! 0! G-(*%(*!
E*+(@*.'-)*7!8*&&7!UXNFmNZhINvUKgNNv_U7!6<-gNX7NXNh`a7.*&&7UXNl7XF7X_l!

]-;[! M7[! T%<[! S7[! W$%V[! 87[! *'! %&7! 0! @+<'*-#L@+<'*-#! -#'*+%.'-<#! #*'V<+2! ^<+! $4;%#!
-#$*+-'*6!%'%D-%(!%#6!6-(<+6*+(!<^!E4+2-#a*!.*&&!6*5*#*+%'-<#7!8*&&7!UXXhmNUYI_KglXNv
lN_7!6<-gNX7NXNh`a7.*&&7UXXh7X:7X:U!

]-;%[!A7[!8<4'-#$<[!E7[!01%6*[!07[!/%(.<#.*&<([!M7[!A%=*+[!b7!A7!8%4(*(!<^!G*%'$!-#!
A%.$%6<LM<(*@$! G-(*%(*7! 0+.$! H*4+<&7! NFFlmYYINXKgN:_NvN:__7!
6<-gNX7NXXN`%+.$#*4+7YY7NX7N:_N!

]-;%[! A7[! o! J%@<(<[! A7! S<V%+6(! '$*! "6*#'-^-.%'-<#! <^! A<&*.4&%+! B-<;%+2*+(! <^!
W@-#<.*+*1*&&%+!0'%D-%!S=@*!:!IW80:K`A%.$%6<LM<(*@$!G-(*%(*!IAMGK7!06)!PD@!
A*6!B-<&7!UXNlmNX_Fg:XFv:NF7!6<-gNX7NXXZ`FZlL:L:NFLZNZZFLN…Nh!

]-#[!87!T7[!e4[!97!J7[!>4#5[!E7!M7[!*'!%&7!S$*!@<'*#'-%&!<^!-#6<&*!%#6!%!(=#'$*'-.!6*+-)%'-)*!
^<+!@<&=c!%55+*5%'-<#!+*64.'-<#!1=!*#$%#.*;*#'!<^!'$*!.$%@*+<#*!%#6!%4'<@$%5=!
(=('*;(7!08W!8$*;!H*4+<(.-7!UXN_mYINXKgNXh:vNXZ_7!6<-gNX7NXUN`.#YXXXZY4!

]-#6#*+[!J7!07[!>%@4+[!07[!8%+)*+[!M7!07!S$*!"#'*+%.'-<#!<^!'$*!A<&*.4&%+!8$%@*+<#*[!qL
8+=('%&&-#[! V-'$! A<&'*#! O&<14&*! W'%'*(! <^! B<)-#*! qL]%.'%&14;-#7! M! B-<&! 8$*;7!
NFFZmUZUI__KgUZZUUvUZZUF7!6<-gNX7NXZ_`a1.7UZU7__7UZZUU!



]-'*+%'4+)*+,*-.$#-(!

! ! ! !Nll!

]-4[!87[!W$*#[!d7[! f4[!c7[!*'!%&7!S$*!WbSUGU!5*#*!-(!%((<.-%'*6!V-'$! '$*!%4'<-;;4#*!
@%'$<&<5=! <^! (.$-,<@$+*#-%! -#! %! 8$-#*(*! @<@4&%'-<#7! b+<#'! H*4+<&7!
UXUUmN:gNX:ZZZZ7!6<-gNX7::lF`^#*4+7UXUU7NX:ZZZZ!

]<#5[!E7!A7[!W'+%6*.2-[!T7!A7[!A-#'4+#[!M7!P7[!e*(&*=[!Q7!/7[!M%V<+(2-[!G7!A7!G-^^*+*#'-%&!
%;-#<%.=&%(*!*D@+*((-<#!-#!#*4+<1&%('<;%7!"#'!M!8%#.*+7!UXNNmNUFIhKgN:UUvN::X7!
6<-gNX7NXXU`-a.7UYZFl!

]<@*([!S7!A7[!Gz01+*4[!07[!M4#-<+[!A7!87!b7[! *'!%&7!e-6*(@+*%6!#*4+<#%&!6%;%5*!%#6!
.<5#-'-)*!6=(^4#.'-<#!-#!(@-#<.*+*1*&&%+!%'%D-%!'=@*!:7!M!H*4+<&7!UXN:mUhXIFKgU:ZXv
U:ZF7!6<-gNX7NXXZ`(XX_NYLXN:LhFFlLl!

]<@*(L8*#6*([! "7[! W-&)*-+%[! "7[! A%.-*&[! E7[! *'! %&7! ]-;-'(! <^! 8&-#-.%&! 0((*((;*#'! -#! '$*!
0..4+%'*!G-%5#<(-(!<^!A%.$%6<LM<(*@$!G-(*%(*7!0+.$!H*4+<&7!NFFhmY:INNKgNNhlv
NNZ_7!6<-gNX7NXXN`%+.$#*4+7NFFh7XXYYXNNXNUXXUX!

A%.*6<LJ-1*-+<[!W7[!8<+'*([!]7[!A%.-*&[!E7[!8%+)%&$<[!07!]7!H4.&*<.='<@&%(;-.!W$4''&-#5!
0.'-)-'=! <^! 0'%D-#L:7! E]<W! \#*7! UXXFm_IhKg*Yl:_7!
6<-gNX7N:ZN`a<4+#%&7@<#*7XXXYl:_!

A%.-*&[!E7[!8<('%!A7!87[!b*++<!07[! *'!%&7! ";@+<)*;*#'! -#! '$*!A<&*.4&%+!G-%5#<(-(!<^!
A%.$%6<LM<(*@$! G-(*%(*7! 0+.$! H*4+<&7! UXXNmYlINNKgNlUNvNlUZ7!
6<-gNX7NXXN`%+.$#*4+7Yl7NN7NlUN!

A%.-*&[!E7[!O%(@%+[!87[!G*W'*^%#<[!07!]7[!*'!%&7!8<++*&%'-<#!1*'V**#!80O!+*@*%'!&*#5'$!
%#6!.&-#-.%&!^*%'4+*(!-#!A%.$%6<LM<(*@$!6-(*%(*7!0;!M!T4;!O*#*'7!NFFYmYZINKgY_v
hN7!EA"GgZhNNUFh!

A%.-*&[!E7[!O%(@%+[!87[!O4-;%+p*([!]7[!*'!%&7!W'46=!<^!'$+**!-#'+%5*#-.!@<&=;<+@$-(;(!-#!
'$*!A%.$%6<LM<(*@$!6-(*%(*!5*#*! IAMGNK!-#!+*&%'-<#! '<!5*#*'-.! -#('%1-&-'=!<^! '$*!
I80OK#!'+%.'7!P4+!M!T4;!O*#*'7!NFFFmZIUKgN_ZvNYh7!6<-gNX7NX:l`(a7*a$57YUXXUh_!

A%5+%#ˆ[!M7[!W;-'$[!J7!87[!e%&($[!>7[!c4*+^4+'$[!T7!e7!T*%'!($<.2!@+<'*-#!ZX!@%+'-.-@%'*(!
-#!'$*!#*4+<@+<'*.'-)*!+*(@<#(*!'<!-#'+%.*&&4&%+&=!*D@+*((*6!1*'%L%;=&<-6!-#!#*4+<#(7!
M!H*4+<(.-7!UXX_mU_IZKgNZXXvNZXh7!6<-gNX7NYU:`MHPQJ\W8"7_::XLX:7UXX_!

A%#6*&2<V[!P7!A7[!o!A%#6*&2<V[!P7!B-<.$*;-('+=!%#6!.*&&!1-<&<5=!<^! '%4!@+<'*-#!-#!
#*4+<^-1+-&&%+=! 6*5*#*+%'-<#7! 8<&6! W@+-#5! T%+1! E*+(@*.'! A*67! UXNUmUIZKgNvUY7!
6<-gNX7NNXN`.($@*+(@*.'7%XXhU_Z!

A%+'-#([!W7[!8%&%^*&&[!b7[!e<#5[!/7!87!H7[!W*R4*-+<([!M7[!0;<+-;[!07!0!;4&'-('*@!;4'%'-<#!
;*.$%#-(;!6+-)*(!'$*!*)<&4'-<#!<^!'$*!80O!+*@*%'!%'!AMG`W80:!&<.4(7!P4+!M!T4;!
O*#*'7!UXXhmN_IlKgF:UvF_X7!6<-gNX7NX:l`(a7*a$57YUXNh_:!

A%+'-#([! W7[! 8<4'-#$<[! E7[! W-&)*-+%[! "7[! *'! %&7! 8-(L%.'-#5! ^%.'<+(! @+<;<'-#5! '$*! 80O!
-#'*+5*#*+%'-<#%&! -#('%1-&-'=! -#! A%.$%6<vM<(*@$! 6-(*%(*7! 0;! M! A*6! O*#*'! B!
H*4+<@(=.$-%'+!O*#*'7!UXXlmN_ZBI_Kg_:Fv__h7!6<-gNX7NXXU`%a;5717:XhU_!

A%(-#<[! ]7[!A4(-[! /7[!A*#<#[! J7!E7[! *'!%&7!G<;%-#!%+.$-'*.'4+*!<^! '$*!@<&=5&4'%;-#*!
@+<'*-#! %'%D-#L:g! %! 5&<14&%+! 6<;%-#! ^<&&<V*6! 1=! %! ^&*D-1&*! '%-&7! bPBW! ]*''7!
UXX:mY_FINv:KgUNvUY7!6<-gNX7NXNh`(XXN_LYZF:IX:KXXZ_lLl!

A.]<45$&-#[!T7!W7[!A<<+*[!]7!J7[!E%4&(<#[!T7!]7!E%'$<5*#*(-(!<^!W80:!%#6!-;@&-.%'-<#(!
^<+! <'$*+! @<&=5&4'%;-#*! 6-(*%(*(7! H*4+<1-<&! G-(7! UXUXmN:_gNX_h:Y7!
6<-gNX7NXNh`a7#167UXNF7NX_h:Y!

A*-+%[! 07! S7[! 0++46%[! e7! \7[! \#<[! W7! P7[! *'! %&7! H*4+<+%6-<&<5-.%&! b-#6-#5(! -#! '$*!
W@-#<.*+*1*&&%+! 0'%D-%(7! S+*;<+! \'$*+! T=@*+2-#*'! A<)7! UXNFmFgNvl7!
6<-gNX7ZFNh`'<$;7)X7hlU!

A*-+%[!07!S7[!E*6+<(<[!M7!]7[!B<&&*+[!b7[!b+%#2&-#[!O7!]7[!B%+(<''-#-[!\7!O7!E7[!S*-)*[!T7!07!
O7! J*.<#('+4.'-#5! '$*! $-('<+=! <^! ;%.$%6<La<(*@$! 6-(*%(*7! P4+! H*4+<&7!
UXUXml:INKgFFvNX_7!6<-gNX7NNYF`XXXYXZNFN!



]-'*+%'4+)*+,*-.$#-(!

! ! ! !NlF!

A<52[! 07[! B42%4[! B7[! >%;@-#5%[! T7! T7! 8*&&4&%+! T%#6&-#5! <^! E+<'*-#! 055+*5%'*(! 1=!
G-(%55+*5%'-<#! A%.$-#*(7! A<&! 8*&&7! UXNlmhFIUKgUN_vUUh7!
6<-gNX7NXNh`a7;<&.*&7UXNl7XN7XX_!

A4.$<V(2-[! E7! M7[! o! e%.2*+[! M7! ]7! A<64&%'-<#! <^! #*4+<6*5*#*+%'-<#! 1=! ;<&*.4&%+!
.$%@*+<#*(7!H%'!J*)!H*4+<(.-7!UXXYmhINKgNNvUU7!6<-gNX7NX:l`#+#NYlZ!

A4+%#<)%[!]7!>7[!J=,$%)(2%=%[!07!W7[!W46#-'(=#%[!A7!/7[!W$%'<)[!/7!A7[!O4(*)[!H7!B7!
W;%&&!T*%'!W$<.2!E+<'*-#(!%#6!T4;%#!H*4+<6*5*#*+%'-)*!G-(*%(*(7!B-<.$*;-('+=!
IA<(.K7!UXNlml_INNKgNUYhvNUhZ7!6<-gNX7NN:_`WXXXhUFZFNFNNXX_f!

H%5=[! A7[! b*#'<#[! e7! 07[! ]-[! G7[! b4+'%2[! >7[! T<+V-.$[! 07! ]7! PD'*#6*6! (4+)-)%&! <^!
;-(^<&6*6! OlYJ! W\GNL&-#2*6! 0]W! ;-.*! 1=! '+%#(5*#-.! *D@+*((-<#! <^! .$%@*+<#*!
T(@NNX7! E+<.! H%'&! 0.%6! W.-! QW07! UXXYmNN:INFKgY_U_vY_Ul7!
6<-gNX7NXZ:`@#%(7NhX_llYNN:!

H%2%#<[!>7!>7[!G%V(<#[!G7!A7[!o!W@*#.*[!07!0!$*+*6-'%+=!%'%D-%!-#!E<+'454*(*!*;-5+%#'(!
'<!A%((%.$4(*''(7!H*4+<&<5=7!NFZUmUUINKg_FvYY7!6<-gNX7NUNU`V#&7UU7N7_F!

H-&((<#[! G7[! E*''*+((<#[! A7[! O4('%)((<#[! E7[! *'! %&7! e$<&*! 5*#<;*! (*R4*#.-#5! <^!
.='<5*#*'-.%&&=! 1%&%#.*6! .$+<;<(<;*! '+%#(&<.%'-<#(! -6*#'-^-*(! @<'*#'-%&&=!
@%'$<&<5-.%&!5*#*!6-(+4@'-<#(!%#6!$-5$&-5$'(! '$*!-;@<+'%#.*!<^!;-.+<$<;<&<5=!-#!
'$*! ;*.$%#-(;! <^! ^<+;%'-<#7! T4;! A4'%'7! UXNZm:lIUKgNlXLNFU7!
6<-gNX7NXXU`$4;47U:N_h!

H†1+*5%[! 87[! 8%+;<LW-&)%[! W7[! 0&14R4*+R4*[! G7[! *'! %&7! J*L*('%1&-($-#5! %'%D-#LU!
6<V#+*54&%'*(! '+%#(&%'-<#! <^! ;4'%#'! %'%D-#L:! %#6! %&&*)-%'*(! A%.$%6<LM<(*@$!
6-(*%(*7!B+%-#7!UXNYmN:lINUKg:Y:Zv:YY_7!6<-gNX7NXF:`1+%-#`%V)UFl!

H†1+*5%[!87[!W-;‘*([!07!S7[!G4%+'*LH*)*([!M7[!*'!%&7!A<&*.4&%+!A*.$%#-(;(!%#6!8*&&4&%+!
E%'$V%=(!";@&-.%'*6!-#!A%.$%6<LM<(*@$!G-(*%(*!E%'$<5*#*(-(7!06)!PD@!A*6!B-<&7!
UXNlmNX_Fg:_Fv:hZ7!6<-gNX7NXXZ`FZlL:L:NFLZNZZFLN…Nl!

H<+6*#5*#[!>7[!T*4(*+[!87[!J-#$<&;[!M7!P7[!A%'%&<#[!J7[!O4#6*+(*#[!/7!]<.%&-(%'-<#!<^!
HL%.*'=&%(@%+'%'*! -#! <&-5<6*#6+<.='*(`;=*&-#7! B+%-#! W'+4.'! b4#.'7!
UXNYmUUXIUKglFFvFNZ7!6<-gNX7NXXZ`(XX_UFLXN:LXhFNLZ!

H<+;%#[!A7[!J-)*+([!87[!]**[!97!B7[!"6+-([!M7[!Q#*=[!M7!S$*!-#.+*%(-#5!6-)*+(-'=!<^!̂ 4#.'-<#(!
%''+-14'*6! '<! '$*! W0bB! ^%;-&=! <^! JH0L`GH0L1-#6-#5! @+<'*-#(7! B-<.$*;! M7!
UXNhm_Z:IU:Kg_UZNv_UllK7!6<-gNX7NX_U`B8MUXNhXh_F!

\;%(-'([!Q7[!0$+*#([!87!T7[!A3&&*+[!W7[!e<&&(.$*-6[!B7!E+<''*+g!"#'*+%.'-)*!@+<'*-#!^*%'4+*!
)-(4%&-,%'-<#! %#6! -#'*5+%'-<#! V-'$! *D@*+-;*#'%&! @+<'*<;-.! 6%'%7! B-<-#^<+;%'-.(7!
UXN_m:XIhKgll_vllh7!6<-gNX7NXF:`1-<-#^<+;%'-.(`1''hXZ!

E%6-%'$[!c7!W7[!W+-)%('%)%[!07!>7[!J<=[!W7[!M%-#[!W7[!B+%$;%.$%+-[!W7!>7!"6*#'-^-.%'-<#!<^!%!
#<)*&! _Y! +*@*%'! 4#('%1&*! %&&*&*! %((<.-%'*6! V-'$! %! 6-(*%(*! @$*#<'=@*! %'! '$*!
AMGN`W80:!&<.4(7!0;!M!A*6!O*#*'!B!H*4+<@(=.$-%'+!O*#*'7!UXXYmN::BINKgNU_v
NUh7!6<-gNX7NXXU`%a;5717:XXll!

E%&@%5%;%[! S7! T7[! e%&6)<5*&[! T7! M7[! b%4&&[! J7! ]7! A7[! >V%2<V(2=[! 07! S$*! J<&*! <^!
A-.+<5&-%! %#6! 0('+<.='*(! -#! T4#'-#5'<#z(! G-(*%(*7! b+<#'! A<&! H*4+<(.-7!
UXNFmNUgUYl7!6<-gNX7::lF`^#;<&7UXNF7XXUYl!

E%+2[!T7[!>-;[!T7!M7[!M*<#[!B7!W7!E%+2-#(<#-(;!-#!(@-#<.*+*1*&&%+!%'%D-%7!B-<;*6!J*(!"#'7!
UXNYgUXNYgNUYUZ:7!6<-gNX7NNYY`UXNY`NUYUZ:!

E%++%&*([!07[!J%#a%#[!07[!"=*+[!W7!/7[!*'!%&7!GH0M0N!.<#'+<&(!'$*!^%'*!<^!;-(^<&6*6!;4'%#'!
@Y:! '$+<45$! '$*! ;*)%&<#%'*! @%'$V%=7! H%'! 8*&&! B-<&7! UXNhmNlINNKgNU::vNU_:7!
6<-gNX7NX:l`#.1:_UZ!

E%'$%2[!H7[!>4;%+! /-;%&[!W7[!S%#6<#[! "7[!05+%V%&[! ]7[!T<#5=-[!87[!B$%''%.$%+==%[!W7!
H*4+<6*5*#*+%'-)*! G-(<+6*+(! <^! 0&,$*-;*+[! E%+2-#(<#-(;[! 0;=<'+<@$-.! ]%'*+%&!



]-'*+%'4+)*+,*-.$#-(!

! ! ! !NFX!

W.&*+<(-(! %#6! A4&'-@&*! W.&*+<(-(g! 0#! P%+&=! G-%5#<('-.! 0@@+<%.$! ^<+! E+*.-(-<#!
S+*%';*#'7!A*'%1!B+%-#!G-((7!UXUUm:ZINKghZLNX_7!6<-gNX7NXXZ`(NNXNNLXUNLXXlXXL
V!

E%4&(<#[! T7! J*@*%'! *D@%#(-<#! 6-(*%(*(7! T%#61! 8&-#! H*4+<&7! UXNlmN_ZgNXYvNU:7!
6<-gNX7NXNh`BFZlLXL___Lh:U::L:7XXXXFLF!

E%4&(<#[!T7!]7!E+<'*-#!^%'*!-#!#*4+<6*5*#*+%'-)*!@+<'*-#<@%'$-*(g!@<&=5&4'%;-#*!6-(*%(*(!
a<-#!'$*!I;-(K^<&67!0;!M!T4;!O*#*'7!NFFFmh_IUKg::Fv:_Y7!6<-gNX7NXlh`:XUUhF!

E%4&(<#[!T7!]7[!G%([!W7!W7[!8+-#<[!E7!B7[!*'!%&7!A%.$%6<LM<(*@$!6-(*%(*!5*#*!@+<64.'!-(!%!
.='<@&%(;-.!@+<'*-#!V-6*&=!*D@+*((*6!-#!1+%-#7!0##!H*4+<&7!NFFZm_NI_Kg_Y:v_hU7!
6<-gNX7NXXU`%#%7_NX_NX_Xl!

E%4&(<#[! T7! ]7[! E*+*,[! A7! >7[! S+<''-*+[! 97[! *'! %&7! "#'+%#4.&*%+! "#.&4(-<#(! <^! PD@%#6*6!
E<&=5&4'%;-#*!E+<'*-#!-#!W@-#<.*+*1*&&%+!0'%D-%!S=@*!:7!H*4+<#7!NFFZmNFIUKg:::v
:__7!6<-gNX7NXNh`(XlFhLhUZ:IXXKlXF_:LY!

E%4&(<#[!T7!]7[!W$%22<''%-[!/7!O7[!8&%+2[!T7!B7[!\++[!T7!S7!E<&=5&4'%;-#*!(@-#<.*+*1*&&%+!
%'%D-%(L^+<;!5*#*(!'<!@<'*#'-%&!'+*%';*#'(7!H%'4+*!J*)!H*4+<(.-7!UXNZmNlINXKghN:v
hUh7!6<-gNX7NX:l`#+#7UXNZ7FU!

E*++-#[!/7[!Jˆ54&-*+[!P7[!011%(LS*+2-[!S7[!*'!%&7!H*4+<@+<'*.'-<#!1=!T(@NX_!%#6!T(@UZ!-#!
]*#'-)-+%&L1%(*6!J%'!A<6*&(!<^!T4#'-#5'<#z(!G-(*%(*7!A<&!S$*+7!UXXZmNYIYKgFX:v
FNN7!6<-gNX7NX:l`;'7(a7h:XXN_N!

E*'=42[!/7!07[!8$%#5[!J7[!J%;-+*,LJ*('+*@<[!A7[!*'!%&7!S$*!$4;%#!1+%-#<;*g!#*'V<+2!
%#%&=(-(! -6*#'-^-*(! TWE0U! %(! %! #<)*&! 0&,$*-;*+z(! 6-(*%(*! '%+5*'7! B+%-#7!
UXNlmN_NIFKgUZUNvUZ:F7!6<-gNX7NXF:`1+%-#`%V=UNY!

E4($2-#[! 07[! 8%+@*#-'<[! O7[! 014&%6,*[! H7[! *'! %&7! W'+4.'4+%&! .$%+%.'*+-,%'-<#[! '-((4*!
6-('+-14'-<#[!%#6!^4#.'-<#%&!*D@+*((-<#!<^! ;4+-#*!%;-#<%.=&%(*!"""7!0;!M!E$=(-<&!
8*&&!E$=(-<&7!UXX_mUlhI_Kg8l_lLYh7!6<-gNX7NNYU`%a@.*&&7XXNFU7UXX:!

c-4[!f7!B7[!W$%<[!97!A7[!A-%<[!W7[!e%#5[!]7!S$*!6-)*+(-'=!<^!'$*!G#%M`T(@_X!^%;-&=[!'$*!
.+4.-%&!@%+'#*+(!^<+!T(@ZX!.$%@*+<#*(7!8*&&!A<&!]-^*!W.-7!UXXhmh:IUUKgUYhXvUYZX7!
6<-gNX7NXXZ`(XXXNlLXXhLhNFULh!

J%a%+%;%#[! >7[! J%;%#[! B7[! J%;%2+-($#%[! S7[! J%<[! 87! A7! "#'*+%.'-<#! <^! $4;%#!
+*.<;1-#%#'! %&@$%0L! %#6! %&@$%BL.+=('%&&-#(! V-'$! *%+&=! %#6! &%'*! 4#^<&6-#5!
-#'*+;*6-%'*(! <^! .-'+%'*! (=#'$%(*! <#! -'(! '$*+;%&! 6*#%'4+%'-<#7! bPBW! ]*''7!
UXXNm_FZIUv:KgNNlvNU:7!6<-gNX7NXNh`(XXN_LYZF:IXNKXU_YNLh!

J%;%2+-($#%#[!H7!07[!G+*(.$*+[!A7!M7[!A<+&*=[!B7!M7[!>*&&*=[!E7!A7[!G+*(.$*+[!G7!O7!
8%&.-4;! J*54&%'*(! A<&*.4&%+! "#'*+%.'-<#(! <^! \'<^*+&-#! V-'$! W<&41&*! HWb!
0''%.$;*#'!E+<'*-#!J*.*@'<+!IWH0JPK!E+<'*-#(!J*R4-+*6!^<+!T%-+!8*&&!PD<.='<(-(7!
M!B-<&!8$*;7!UXN_mUlFIN:KglZYXLlZhh7!6<-gNX7NXZ_`a1.7ANN:7_lXY::!

J%;%#-[!B7[!E%#V%+[!B7[!A<<+*[!]7!J7[!*'!%&7!8<;@%+-(<#!<^!(@-#<.*+*1*&&%+!%'%D-%!'=@*!:!
;<4(*! ;<6*&(! -6*#'-^-*(! *%+&=! 5%-#L<^L^4#.'-<#[! .*&&L%4'<#<;<4(! '+%#(.+-@'-<#%&!
.$%#5*(! -#! <&-5<6*#6+<.='*(7! T4;! A<&! O*#*'7! UXNZmUhINZKg::hUL::Z_7!
6<-gNX7NXF:`$;5`66DUU_!

J%@<(<[!A7[!T31*#*+LW.$;-6[!M7[!b*++*-+%[!07!b7[!*'!%&7!B&<<6!'+%#(.+-@'<;*!(*R4*#.-#5!
-6*#'-^-*(!1-<;%+2*+(!%1&*!'<! '+%.2!6-(*%(*!('%5*(!-#!(@-#<.*+*1*&&%+!%'%D-%!'=@*!:7!
B+%-#7!UXU:mN_hINXKg_N:UL_N_:!6<-gNX7NXF:`1+%-#`%V%6NUl!

J%)-<&[!T7[!W%6&-($[!T7[!J<6+-54*,[!b7[!A%=*+[!A7!E7[!B42%4[!B7!8$%@*+<#*!#*'V<+2!-#!
'$*! =*%('! .='<(<&g! T(@NNX! -(! +*)*%&*6! %(! %#! T(@ZX! #4.&*<'-6*! *D.$%#5*! ^%.'<+7!
PAB\!M7!UXXhmUYINNKgUYNXvUYNl7!6<-gNX7NX:l`(a7*;1<a7ZhXNN:F!

J*-#%[!87!E7[!d$<#5[!f7[!E-'';%#[!J7!H7!E+<'*<'<D-.!('+*((!-#.+*%(*(!#4.&*%+!&<.%&-,%'-<#!
<^!%'%D-#L:7!T4;!A<&!O*#*'7!UXNXmNFIUKgU:YvU_F7!6<-gNX7NXF:`$;5`66@_lU!



]-'*+%'4+)*+,*-.$#-(!

! ! ! !NFN!

J*#2%V*2[!>7[!6*!M<#5[!e7!e7[!A*+.2[!>7!B7[!b+*#2*#[!87!e7!O7!A7[!)%#!e<+24;[!b7!E7!
07[! B<(;%#[! O7! M7! qBL8+=('%&&-#! -(! @+*(*#'! -#! +*%.'-)*! 5&-%! -#! 8+*4',^*&6'LM%2<1!
6-(*%(*7!0.'%!H*4+<@%'$<&7!NFFUml:I:Kg:U_v:UZ7!6<-gNX7NXXZ`BbXXUFhZFh!

J*#2%V*2[!>7[!W'*5*[!O7!M7!M7[!B<(;%#[!O7!M7!G*;*#'-%[!5&-<(-(!%#6!*D@+*((-<#!<^!'$*!(;%&&!
$*%'! ($<.2!@+<'*-#(!$(@UZ!%#6!qBL.+=('%&&-#! -#!E%+2-#(<#z(!6-(*%(*7!H*4+<+*@<+'7!
NFFFmNXINNKgUUZ:vUUZh7!6<-gNX7NXFZ`XXXXNZYhLNFFFXlXUXLXXXXF!

J-*(([! \7[! J31[! Q7[! E%('<+*[! 07[! B%4*+[! E7[! W.$?&([! ]7! W80:g! H*4+<&<5-.%&! ^*%'4+*([!
@%'$<5*#*(-(!%#6!%#-;%&!;<6*&(7!UXXlmZIUKgNUYL:Z7!6<-gNX7NXXZ`(NU:NNLXXlLXXN:L
_!

J-@&*=[!S7!]7[!8$<#&%$%#[!M7!W7[!O*+;%#=[!J7!P7!8%#6*(%+'%#!-#!$*%+'!^%-&4+*7!8&-#!"#'*+)!
05-#57!UXXhmNI_Kg:YZL:hh7!6<-gNX7UN_Z`.--%7UXXh7N7_7:YZ!

J<1-'%-&&*[! 97[! ]<@*(L8*#6*([! "7[! B*.$*+[! A7[! J<4&*%4[! O7[! 8&%+2[! 07! e7! S$*!
#*4+<@%'$<&<5=! <^! 80O! +*@*%'! 6-(*%(*(g! J*)-*V! %#6! 4@6%'*! <^! 5*#*'-.! %#6!
;<&*.4&%+! ^*%'4+*(7! B+%-#! E%'$<&7! NFFZmZI:K[! FXNvFUh7! 6<-gNX7NNNN`a7NZYXL
:h:F7NFFZ7'1XXlF:7D!

J<;%#<[! W7[! 8<%+*&&-[! O7[! A%+.<'4&&-[! 87[! *'! %&7! J-&4,<&*! -#! @%'-*#'(! V-'$! $*+*6-'%+=!
.*+*1*&&%+! %'%D-%g! %! +%#6<;-(*6[! 6<41&*L1&-#6[! @&%.*1<L.<#'+<&&*6! '+-%&7! ]%#.*'!
H*4+<&7!UXNYmN_INXKgFlYvFFN7!6<-gNX7NXNh`WN_Z_L__UUINYKXXUXNLf!

J<(*#1*+5[! J7[! H=$%#[! e7[! B%=[! 87[! W$<+*[! E7! 04'<(<;%&! 6<;-#%#'! ('+-%'<#-5+%&!
6*5*#*+%'-<#7! 0! .&-#-.%&[! @%'$<&<5-.[! %#6! 1-<.$*;-.%&! ('46=! <^! %! #*V! 5*#*'-.!
6-(<+6*+7!H*4+<&<5=7!NFZhmUhIlKgZX:vZN_7!6<-gNX7NUNU`V#&7Uh7l7ZX:!

J<(([!M7!E7[!G4@+*[!H7[!G%4)-&&-*+([!97[!*'!%&7!0#%&=(-(!<^!GH0M8N:!;4'%'-<#(!-#!b+*#.$L
8%#%6-%#`b+*#.$!.<$<+'!<^!E%+2-#(<#z(!6-(*%(*7!H*4+<1-<&!05-#57!UXNhm_YgUNU7*N:L
UNU7*NZ7!6<-gNX7NXNh`a7#*4+<1-<&%5-#57UXNh7X_7XU:!

J<4D[!"7[!W%^-*66-#*[!W7[!H<4)-%#[!J7[!*'!%&7!\'<^*+&-#[!G*^*.'-)*!-#!%!T4;%#!G*%^#*((!
b<+;[! "(! P((*#'-%&! ^<+! PD<.='<(-(! %'! '$*! 046-'<+=! J-11<#! W=#%@(*7! 8*&&7!
UXXhmNUZIUKgUZZvUlF7!6<-gNX7NXNh`a7.*&&7UXXh7Xl7X_X!

J4%#<[!]7[!A*&<[!87[!W-&)%[!A7!87[!8<4'-#$<[!E7!S$*!O&<1%&!P@-6*;-<&<5=!<^!T*+*6-'%+=!
0'%D-%! %#6! W@%('-.! E%+%@&*5-%g! 0! W=('*;%'-.! J*)-*V! <^! E+*)%&*#.*! W'46-*(7!
H*4+<*@-6*;-<&<5=7!UXN_m_UI:KgNZ_vNl:7!6<-gNX7NNYF`XXX:YllXN!

J31[!Q7[!B+4#'[!P7!J7[!G*&&*+[!S7!H*V!-#(-5$'(!-#'<!'$*!@%'$<%#%'<;=!<^!(@-#<.*+*1*&&%+!
%'%D-%!'=@*!:! IA%.$%6<vM<(*@$!6-(*%(*K7!84++!\@-#!H*4+<&7!UXXlmUNIUKgNNNvNNh7!
6<-gNX7NXFZ`e8\7X1XN:*:UlU^ZhZ:6!

J31[!Q7[!6*!/<([!J7!07[!W.$4&',[!87[!B+4#'[!P7!J7[!E%4&(<#[!T7[!B+%%2[!T7!W@-#<.*+*1*&&%+!
%'%D-%!'=@*!:!IA%.$%6<LM<(*@$!6-(*%(*Kg!(*)*+*!6*('+4.'-<#!<^!'$*!&%'*+%&!+*'-.4&%+!
#4.&*4(7!B+%-#7!UXXUmNUYIFKgUNNYvUNU_7!6<-gNX7NXF:`1+%-#`%V^UXl!

J31[! Q7[! W.$?&([! ]7[! E%4&(<#[! T7[! *'! %&7! 8&-#-.%&! ^*%'4+*([! #*4+<5*#*'-.(! %#6!
#*4+<@%'$<&<5=!<^!'$*!@<&=5&4'%;-#*!(@-#<.*+*1*&&%+!%'%D-%(!'=@*!N[!U[!:[!h!%#6!Z7!
E+<5!H*4+<1-<&7!UXN:mNX_g:lvhh7!6<-gNX7NXNh`a7@#*4+<1-<7UXN:7XN7XXN!

J41-#(,'*-#[!G7!87!]*((<#(!^+<;!%#-;%&!;<6*&(!<^!T4#'-#5'<#z(!6-(*%(*7!S+*#6(!O*#*'7!
UXXUmNlI_KgUXUvUXF7!6<-gNX7NXNh`(XNhlLFYUYIXNKXUhUYLZ!

J41-#(,'*-#[!G7!87[!]*55<[!M7[!8<&*([!J7[!*'!%&7!E$*#<'=@-.!.$%+%.'*+-,%'-<#!<^!-#6-)-64%&(!
V-'$!:XL_X!80O!+*@*%'(!-#!'$*!T4#'-#5'<#!6-(*%(*!ITGK!5*#*!+*)*%&(!TG!.%(*(!V-'$!
:h!+*@*%'(!%#6!%@@%+*#'&=!#<+;%&!*&6*+&=!-#6-)-64%&(!V-'$!:hL:F!+*@*%'(7!0;!M!T4;!
O*#*'7!NFFhmYFINKgNhvUU7!EA"GglhYFYUU!

W%-#-[!E7[!J46%2<4[!Q7[!94[!P7[!*'!%&7!0((<.-%'-<#!('46=!<^!GH0M8N:[!Q8T]N[!TSJ0U[!
O"O9bU!%#6!P"b_ON!V-'$!E%+2-#(<#z(!6-(*%(*7!H*4+<1-<&!05-#57!UXUNmNXXgNNF7*ZL
NNF7*N:7!6<-gNX7NXNh`a7#*4+<1-<&%5-#57UXUX7NX7XNF!



]-'*+%'4+)*+,*-.$#-(!

! ! ! !NFU!

W%aa%6[!A7[!W%;(<#[!B7[!e=''*#1%.$[!07!T*%'!W$<.2!E+<'*-#(g!S$*+%@*4'-.!G+45!S%+5*'(!
^<+! 8$+<#-.! H*4+<6*5*#*+%'-<#‹! 84++! E$%+;! B-<'*.$#<&7! UXNXmNNIUKgNFlvUNY7!
6<-gNX7UNZ_`N:lFUXNNXZFXFXFh_N!

W%#'%#%[!A7!A7[!O%(@%+[!]7!W7[!E-#'<[!A7!A7[!*'!%&7!0!('%#6%+6-(*6!@+<'<.<&!^<+!1&<<6!%#6!
.*+*1+<(@-#%&! ^&4-6! .<&&*.'-<#! %#6! @+<.*((-#5! ^<+! 1-<;%+2*+! +*(*%+.$! -#! %'%D-%7!
H*4+<@%'$<&!0@@&!H*4+<1-<&7!UXU:m_FIUKg*NUlFU7!6<-gNX7NNNN`#%#7NUlFU!

W%'=%&[!W7!T7[!W.$;-6'[!P7[!>-'%5%V%[!>7[!*'!%&7!E<&=5&4'%;-#*!%55+*5%'*(!%&'*+!@+<'*-#!
^<&6-#5! $<;*<('%(-(! -#! 8%*#<+$%16-'-(! *&*5%#(7! E+<.! H%'&! 0.%6! W.-! QW07!
UXXXmFZINNKgYZYXLYZYY7!6<-gNX7NXZ:`@#%(7NXXNXZUFZ!

W%4'*[!M7!07!A7[!6*!8%('-&$<([!J7!A7[!A<#'*[!S7!]7[!*'!%&7!0!+%#6<;-,*6[!@$%(*!U!.&-#-.%&!
'+-%&!<^!&-'$-4;!.%+1<#%'*!-#!A%.$%6<LM<(*@$!6-(*%(*7!A<)!G-(<+67!UXN_mUFI_KgYhlv
YZ:7!6<-gNX7NXXU`;6(7UYlX:!

W.%5&-<#*[!>7!A7[!d%)<6(,2=[!P7[!S<6-[!W7!/7[!*'!%&7!Q1*UV!%#6!0'%D-#L:!8<<+6-#%'*&=!
J*54&%'*! '$*! Q1-R4-'-#! ]-5%(*! 8T"E7! A<&! 8*&&7! UXNNm_:I_KgYFFvhNU7!
6<-gNX7NXNh`a7;<&.*&7UXNN7XY7X:h!

W.$*+,*6[!e7[!B+4#'[!P7!J7[!T*-#(*#[!T7[!*'!%&7!E%'$<%#%'<;=!<^!8*+*1*&&%+!G*5*#*+%'-<#!
-#!W@-#<.*+*1*&&%+!0'%D-%!S=@*!U! IW80UK!%#6!S=@*! :! IW80:K7!S$*!8*+*1*&&4;7!
UXNUmNNI:KgZ_FvZhX7!6<-gNX7NXXZ`(NU:NNLXNNLX:_XLl!

W.$;-6@*'*+[!E7!07!A7[!W.$;-6[!b7!f7!E+<&=&!-(<;*+-,%'-<#!%#6!-'(! .%'%&=(-(!-#!@+<'*-#!
^<&6-#5! %#6! @+<'*-#! ^4#.'-<#7! M! A<&! B-<&7! UXNYm_UZIZKgNhXFvNh:N7!
6<-gNX7NXNh`a7a;17UXNY7XN7XU:!

W.$;-6'[! S7[! ]%#6V*$+;*=*+[! O7! B7[! W.$;-''[! "7[! *'! %&7! 0#! "(<^<+;! <^! 0'%D-#L:!
0..4;4&%'*(!-#!'$*!H4.&*4(!<^!H*4+<#%&!8*&&(!-#!0^^*.'*6!B+%-#!J*5-<#(!<^!W80:!
E%'-*#'(7! B+%-#! E%'$<&7! NFFlmlI_KghhFvhZF7! 6<-gNX7NNNN`a7NZYXL
:h:F7NFFl7'1XXNF:7D7!

W.$;-6'[!S7[!]-#6*#1*+5[!>7!W7[!>+*1([!07[!*'!%&7!E+<'*-#!(4+)*-&&%#.*!;%.$-#*+=!-#!1+%-#(!
V-'$!(@-#<.*+*1*&&%+!%'%D-%!'=@*!:g!J*6-('+-14'-<#!%#6!6-^^*+*#'-%&!+*.+4-';*#'!<^!UhW!
@+<'*%(<;*! (414#-'(! %#6! .$%@*+<#*(! '<! #*4+<#%&! -#'+%#4.&*%+! -#.&4(-<#(7! 0##!
H*4+<&7!UXXUmYNI:Kg:XUv:NX7!6<-gNX7NXXU`%#%7NXNXN!

W.$;-',LT31(.$[!S7[!8<46*+'[!A7[!B%4*+[!E7[!*'!%&7!W@-#<.*+*1*&&%+!%'%D-%!'=@*(!N[!U[!:[!
%#6!hg!G-(*%(*!(*)*+-'=!%#6!#<#%'%D-%!(=;@'<;(7!H*4+<&<5=7!UXXlmZNIN:KgFlUvFlF7!
6<-gNX7NUNU`XN7V#&7XXXX:UYXYZ7::hhh7ZU!

W.$;-',LT31(.$[!S7[!S*,*#%(!G4!A<#'.*&[!W7[!B%&-2<[!]7[!*'!%&7!W.%&*!^<+!'$*!%((*((;*#'!
%#6! +%'-#5! <^! %'%D-%! G*)*&<@;*#'! <^! %! #*V! .&-#-.%&! (.%&*7! H*4+<&<5=7!
UXXhmhhINNKgNZNZvNZUX7!6<-gNX7NUNU`XN7V#&7XXXXUNFX_U7hXY:l7FU!

W.$<&*^-*&6[! M7[! e%'(<#[! ]7[! W;-'$[! G7[! O+**#1*+5[! M7[! e<<6[! A7! M7! 0&&*&*L(@*.-^-.!
(-&*#.-#5!<^!;4'%#'!0'%D-#LZ!-#!W80Z!@%'-*#'L6*+-)*6!^-1+<1&%('(7!P4+!M!T4;!O*#*'7!
UXN_mUUINUKgN:hFvN:ZY7!6<-gNX7NX:l`*a$57UXN_7:F!

W.$?&([!]7[!0;<-+-6-([!O7[!B3''#*+[!S7[!E+,4#'*2[!T7[!P@@&*#[!M7!S7[!J-*(([!\7!04'<(<;%&!
6<;-#%#'!.*+*1*&&%+!%'%D-%g!E$*#<'=@-.!6-^^*+*#.*(!-#!5*#*'-.%&&=!6*^-#*6!(41'=@*(‹!
0##!H*4+<&7!NFFZm_UIhKgFU_vF:U7!6<-gNX7NXXU`%#%7_NX_UXhNY!

W.$?&([!]7[!B%4*+[!E7[!W.$;-6'[!S7[!W.$4&'*[!S7[!J-*(([!\7!04'<(<;%&!6<;-#%#'!.*+*1*&&%+!
%'%D-%(g!.&-#-.%&!^*%'4+*([!5*#*'-.([!%#6!@%'$<5*#*(-(7!]%#.*'!H*4+<&7!UXX_m#YKgUFNL
:X_7!6<-gNX7NXNh`WN_Z_L__UUIX_KXXZ:ZLF!

W.$?&([!]7[!/-*-+%LW%*.2*+[!07!A7!A7[!W.$?&([!W7[!E+,4#'*2[!T7[!P@@&*#[!M7!S7[!o!J-*(([!\7!
S+-#4.&*<'-6*!*D@%#(-<#!V-'$-#!'$*!AMGN!5*#*!@+*(*#'(!.&-#-.%&&=!%(!(@-#<.*+*1*&&%+!
%'%D-%! %#6! <..4+(! ;<('! ^+*R4*#'&=! -#! O*+;%#! W80! @%'-*#'(7! T4;! A<&! O*#*'7!
NFFYm_IhKgNXXNvNXXY7!6<-gNX7NXF:`$;5`_7h7NXXN!



]-'*+%'4+)*+,*-.$#-(!

! ! ! !NF:!

W.$45[!H7[!B+%-5[!87[!d-;;*+;%##[!Q7[!*'!%&7!G-^^*+*#'-%&!*D@+*((-<#!<^!<'<^*+&-#!-#!1+%-#[!
)*('-14&%+! (=('*;[! -;;%'4+*! %#6! ;%'4+*! .<.$&*%! <^! '$*! +%'7! P4+! M! H*4+<(.-7!
UXXhmU_INUKg::ZUv::lX7!6<-gNX7NNNN`a7N_hXLFYhl7UXXh7XYUUY7D!

W.$4('*+[!>7!T7[!d%&<#[!07!M7[!d$%#5[!T7[!*'!%&7!";@%-+*6!\&-5<6*#6+<.='*!A%'4+%'-<#!"(!
%#!P%+&=!b*%'4+*!-#!W80:!G-(*%(*!E%'$<5*#*(-(7!M!H*4+<(.-7!UXUUm_UIlKgNhX_vNhNZ7!
6<-gNX7NYU:`MHPQJ\W8"7NFY_LUX7UXUN!

W*%;%#[!A7!H7[!o!b+**;%#[!87!]7!0#%&=(-(!<^!'$*!J*'+<;*+!.<;@&*DLe0WT!.<;@&*D!
-#'*+%.'-<#!-&&4;-#%'*(!#*V!%)*#4*(!'<!*D@&<+*!-#!E%+2-#(<#!6-(*%(*7!8<;;4#!"#'*5+!
B-<&7!UXN_mZI_Kg*UF_l:7!6<-gNX7_NhN`.-17UF_l:!

W*-6*&[!>7[!A*-('*+[!A7[!G451%+'*=[!O7!M7[!*'!%&7!8*&&4&%+!@+<'*-#!R4%&-'=!.<#'+<&!%#6!'$*!
*)<&4'-<#!<^!%55+*5%'*(!-#!(@-#<.*+*1*&&%+!%'%D-%!'=@*!:!IW80:K7!H*4+<@%'$<&!0@@&!
H*4+<1-<&7!UXNUm:lIhKgY_lvYYl7!6<-gNX7NNNN`a7N:hYLUFFX7UXNN7XNUUX7D!

W*R4*-+<([!M7[!A%.-*&[!E7[!S%1<+6%[!b7[!*'!%&7!E+*#%'%&!6-%5#<(-(!<^!A%.$%6<LM<(*@$!6-(*%(*!
1=!6-+*.'!;4'%'-<#!%#%&=(-(7!E+*#%'!G-%5#7!NFFlmNlIhKghNNvhNZ7!EA"GgFhh_hXl!

W$%#[! 97[! e%#5[! G7! G7[! f4[! 97! f7[! *'! %&7! 05-#5! %(! %! E+*.-@-'%'-#5! b%.'<+! -#!8$+<#-.!
J*('+%-#'!W'+*((L"#64.*6!S%4!055+*5%'-<#!E%'$<&<5=[!%#6!'$*!E+<'*.'-)*!P^^*.'(!<^!
J<(;%+-#-.!0.-67!M!0&,$*-;*+(!G-(7!UXNhm_FI:KglUFvl__7!6<-gNX7:U::`M0GLNYX_lh!

W$%<[!M7[!o!G-%;<#6[!A7!"7!E<&=5&4'%;-#*!6-(*%(*(g!*;*+5-#5!.<#.*@'(!-#!@%'$<5*#*(-(!
%#6! '$*+%@=7! T4;! A<&! O*#*'7! UXXZmNhIW@*.! H<7! UKgJNNYvJNU:7!
6<-gNX7NXF:`$;5`66;UN:!

W$*#[!f7!H7[!e4[!>7!A7[!T4%#5[!97!97[*'!%&7!W=('*;%'-.!%((*((;*#'!<^!@&%(;%!1-<;%+2*+(!
-#! (@-#<.*+*1*&&%+! %'%D-%7! H*4+<1-<&! G-(7! UXU:mNlNgNXhNNU7!
6<-gNX7NXNh`a7#167UXU:7NXhNNU!

W$-#[!M7!97[!b%#5[!d7!T7[!94[!d7!f7[!e%#5[!87!P7[!]-[!W7!T7[!]-[!f7!M7!PD@+*((-<#!<^!;4'%#'!
$4#'-#5'-#! -#! 5&-%&! .*&&(! .<#'+-14'*(! '<! #*4+<#%&! *D.-'<'<D-.-'=7! M! 8*&&! B-<&7!
UXXYmNZNIhKgNXXNvNXNU7!6<-gNX7NXl:`a.17UXXYXlXZU!

W$<+'*+[!M7!S$*!;%;;%&-%#!6-(%55+*5%(*!;%.$-#*+=g!T(@NNX!(=#*+5-,*(!V-'$!T(@ZX!%#6!
T(@_X! '<! .%'%&=,*! @+<'*-#! 6-(%55+*5%'-<#! %#6! +*%.'-)%'-<#! -#! %! .*&&L^+**! (=('*;7!
E]<W!\#*7!UXNNmhINXKg*Uh:NF7!6<-gNX7N:ZN`a<4+#%&7@<#*7XXUh:NF!

W-&1*+1%4*+[!M7[!W.$-6&[!W7[!G-*+;%=+[!O7[!W.$;-',LT31(.$[!S7[!O+*-(1*+5*+[!07!W.%&*!^<+!
'$*!%((*((;*#'!%#6!+%'-#5!<^!%'%D-%!IW0J0Kg!'+%#(&%'-<#!%#6!.4&'4+%&!%6%@'%'-<#!'<!
O*+;%#L(@*%2-#5! %+*%(7! e-*#! A*6! e<.$*#(.$+7! UXU:7! 6<-gNX7NXXZ`(NX:Y_LXU:L
XNXN_Ll!

W-;<*([! 07! S7[! O<#.%&)*([! H7[! ><*@@*#[! 07[! *'! %&7! 8%&@%('%'-#L;*6-%'*6! -#$-1-'-<#! <^!
.%&@%-#(!-#!'$*!;<4(*!1+%-#!@+*)*#'(!;4'%#'!%'%D-#!:!@+<'*<&=(-([!#4.&*%+!&<.%&-,%'-<#!
%#6! %55+*5%'-<#[! +*&-*)-#5! A%.$%6<LM<(*@$! 6-(*%(*7! B+%-#7! UXNUmN:YIlKgU_Ulv
U_:F7!6<-gNX7NXF:`1+%-#`%V(NZZ!

W#-a6*+[!E7!A7[!B%+%'%($)-&-[!A7[!O+,*(.$-2[!H7!07[!*'!%&7!\)*+*D@+*((-<#!<^!8=('%'$-<#-#*!
’L]=%(*! W4@@+*((*(! G*'+-;*#'%&! P^^*.'(! <^! W@-#<.*+*1*&&%+! 0'%D-%! S=@*! :7! A<&!
A*67!UXNhmUNINKgZYlvZhl7!6<-gNX7UNNF`;<&;*67UXNY7XXUUN!

W<#5[!97[!H%5=[!A7[!H-[!e7[!*'!%&7!A<&*.4&%+!.$%@*+<#*!T(@NNX!+*(.4*(!%!)*(-.&*!'+%#(@<+'!
6*^*.'!@+<64.*6!1=!%#!0]WL%((<.-%'*6! ;4'%#'!W\GN!@+<'*-#! -#! (R4-6!%D<@&%(;7!
E+<.!H%'&!0.%6!W.-!QW07!UXN:mNNXIN_KgY_UlvY_::7!6<-gNX7NXZ:`@#%(7N:X:UZFNNX!

W<'<[!87!Q#^<&6-#5!'$*!+<&*!<^!@+<'*-#!;-(^<&6-#5!-#!#*4+<6*5*#*+%'-)*!6-(*%(*(7!H%'!J*)!
H*4+<(.-7!UXX:m_INKg_FvhX7!6<-gNX7NX:l`#+#NXXZ!

W+-)%('%)%[!E7!J<&*(!<^!$*%'L($<.2!@+<'*-#(! -#! -##%'*!%#6!%6%@'-)*! -;;4#-'=7!H%'!J*)!
";;4#<&7!UXXUmUI:KgNlYvNF_7!6<-gNX7NX:l`#+-Z_F!



]-'*+%'4+)*+,*-.$#-(!

! ! ! !NF_!

W'*#<-*#[!G7!]7[!84;;-#5([!87!M7[!06%;([!T7!E7[!*'!%&7!E<&=5&4'%;-#*L*D@%#6*6!%#6+<5*#!
+*.*@'<+(! ^<+;! %55+*5%'*(! '$%'! (*R4*('*+! $*%'! ($<.2! @+<'*-#([! @+<'*%(<;*!
.<;@<#*#'(!%#6!WJ8LN[!%#6!%+*! (4@@+*((*6!1=! '$*!TGMLU! .$%@*+<#*7!T4;!A<&!
O*#*'7!NFFFmlIYKgZ:NvZ_N7!6<-gNX7NXF:`$;5`l7Y7Z:N!

W'*'&*+[!J7!07[!O%#[!97[!d$%#5[!e7[!*'!%&7!T*%'! ($<.2!@+<'*-#(g!8*&&4&%+!%#6!;<&*.4&%+!
;*.$%#-(;(! -#! '$*! .*#'+%&!#*+)<4(! (=('*;7!E+<5!H*4+<1-<&7!UXNXmFUIUKgNl_vUNN7!
6<-gNX7NXNh`a7@#*4+<1-<7UXNX7XY7XXU!

W'*)%#-#[!O7[!o!B+-.*[!07!W@-#<.*+*1*&&%+!%'%D-%!NZ!IW80NZK!%#6!T4#'-#5'<#z(!6-(*%(*L
&-2*!_!ITG]_K7!8*+*1*&&4;7!UXXlmZIUKgNZXLl7!6<-gNX7NXXZ`(NU:NNLXXlLXXNhLN!

W4[! 87! S7[! o! Q+1%#[! d7! ]'1@_! -#! $*%&'$! %#6! 6-(*%(*7! O*#*(! IB%(*&K7! UXUNmNUIhKgZFY7!
6<-gNX7::FX`5*#*(NUXhXZFY!

S%14&%L;4+-(L6(L.,1-<$417<+5! 0)%-&%1&*g! $''@(g``'%14&%L;4+-(76(7.,1-<$417<+5!
€0..*((*6gXl7XF7UXU:m!NN7XY!Q$+!ITGMUKm!Xl7XF7U:m!NN7NZ!Q$+!ITWENXY•!

S%6-.[! M7[! J-#5[! M7[! M*+2<)-.[! 07[! *'! %&7! 0! @%'$<&<5-.%&! +<&*! <^! '$*! T(@_X! @+<'*-#!
96aN`G#%M0N! -#! ;<6*&(! <^! 0&,$*-;*+z(! 6-(*%(*7! 8*&&! W'+*((7! UXUUmhIYKghNvh_7!
6<-gNX7NYhFl`.('UXUU7XY7UhZ!

S%54.$-[! 97! /7[! O<+*#1*+5[! P7! ]7[! H%5=[! A7[! *'! %&7! T(@NNX! ;-'-5%'*(! qL(=#4.&*-#!
@%'$<&<5=! -#! )-)<7! E+<.! H%'&! 0.%6! W.-! QW07! UXNFmNNhI_lKgU_:NXvU_:Nh7!
6<-gNX7NXZ:`@#%(7NFX:UhlNNh!

S%2%$%($-[!S7[!>%'%6%[!W7[!\#<6*+%[!\7!E<&=5&4'%;-#*!6-(*%(*(g!V$*+*!6<*(!'<D-.-'=!.<;*!
^+<;‹!V$%'!-(!'<D-.-'=‹!V$*+*!%+*!V*!5<-#5‹!M!A<&!8*&&!B-<&7!UXNXmUI_KgNlXvNFN7!
6<-gNX7NXF:`a;.1`;aRXXY!

S%2-=%;%[! 97[! "5%(+%($-[! W7[! J<5%*)%[! P7! 07[! *'! %&7! P)-6*#.*! ^<+! -#'*+L5*#*+%'-<#%&!
-#('%1-&-'=! -#! '$*!80O!+*@*%'! -#! '$*!AMGN!5*#*!%#6!^<+! .<#(*+)*6!$%@&<'=@*(!%'!
^&%#2-#5!;%+2*+(!%;<#5('!M%@%#*(*!%#6!8%4.%(-%#!(41a*.'(!V-'$!A%.$%6<LM<(*@$!
6-(*%(*7!T4;!A<&!O*#*'7!NFFYm_IZKgNN:ZvNN_h7!6<-gNX7NXF:`$;5`_7Z7NN:Z!

S%2-=%;%[!97[!H-($-,%V%[!A7[!S%#%2%[!T7[!*'!%&7!S$*!5*#*!^<+!A%.$%6<LM<(*@$!6-(*%(*!
;%@(! '<! $4;%#! .$+<;<(<;*! N_R7! H%'! O*#*'7! NFF:m_I:Kg:XXv:X_7!
6<-gNX7NX:l`#5XZF:L:XX!

S%#5[! e7[! S*-.$*+'[! A7[! 8$%(;%#[! G7! "7[! *'! %&7! 0! 5*#<;*LV-6*! %((<.-%'-<#! ('46=! ^<+!
)*#<4(! '$+<;1<*;1<&-(;g! '$*! *D'*#6*6! .<$<+'(! ^<+! $*%+'! %#6! %5-#5! +*(*%+.$! -#!
5*#<;-.!*@-6*;-<&<5=!I8T0JOPK!.<#(<+'-4;7!O*#*'!P@-6*;-<&7!UXN:m:ZIYKgYNUv
YUN7!6<-gNX7NXXU`5*@-7UNZ:N!

S<<#*#[! ]7! M7! 07[! \)*+,-*+[! A7[! P)*+([! A7! A7[! *'! %&7! S+%#(.+-@'-<#%&! @+<^-&-#5! %#6!
1-<;%+2*+! -6*#'-^-.%'-<#! +*)*%&! '-((4*! (@*.-^-.! *^^*.'(! <^! *D@%#6*6! %'%D-#L:! -#! %!
(@-#<.*+*1*&&%+! %'%D-%! '=@*! :! ;<4(*! ;<6*&7! A<&! H*4+<6*5*#*+7! UXNlmN:INKg:N7!
6<-gNX7NNlh`(N:XU_LXNlLXUhNLF!

S+<''-*+[!97[!8%#.*&[!O7[!0#LO<4+^-#2*&[!"7[!*'!%&7!T*'*+<5*#*<4(!"#'+%.*&&4&%+!]<.%&-,%'-<#!
%#6! PD@+*((-<#! <^! 0'%D-#L:7! H*4+<1-<&! G-(7! NFFlmYIYKg::Yv:_Z7!
6<-gNX7NXXh`#16-7NFFl7XUXl!

SV=^^*&([!]7[!O4*=6%#[!87[!>+4=([!/7!W$4''&-#5!WJ!@+<'*-#(g!A<+*!'$%#!(@&-.-#5!^%.'<+(7!
bPBW!M7!UXNNmUZlINlKg:U_hv:UYY!6<-gNX7NNNN`a7NZ_UL_hYl7UXNN7XlUZ_7D!

)%#!6*!e%++*#14+5[!B7!E7!87[!T*#6+-2([!T7[!G3++[!07[!*'!%&7!05*!%'!<#(*'!)%+-%#.*!%#%&=(-(!
-#! (@-#<.*+*1*&&%+! %'%D-%(g! 0! ('46=! -#! %! G4'.$Lb+*#.$! .<$<+'7! 0##! H*4+<&7!
UXXYmYZI_KgYXYvYNU7!6<-gNX7NXXU`%#%7UX_U_!

)%#! 6*! e%++*#14+5[! B7! E7! 87[! W-#2*[! J7! M7[! /*+(.$44+*#LB*;*&;%#([! 87! 87[! *'! %&7!
W@-#<.*+*1*&&%+!%'%D-%(! -#! '$*!H*'$*+&%#6(g!@+*)%&*#.*!%#6!%5*!%'!<#(*'! )%+-%#.*!
%#%&=(-(7!H*4+<&<5=7!UXXUmYlIYKgZXUvZXl7!6<-gNX7NUNU`V#&7Yl7Y7ZXU!



]-'*+%'4+)*+,*-.$#-(!

! ! ! !NFY!

)%#! O%%&*#[! M7[! O-4#'-[! E7[! )%#! 6*! e%++*#14+5[! B7! E7! A<)*;*#'! 6-(<+6*+(! -#!
(@-#<.*+*1*&&%+!%'%D-%(7!A<)!G-(<+67!UXNNmUhIYKgZFUvlXX7!6<-gNX7NXXU`;6(7U:Yl_!

)%#! e%%+6*L/*+$%5*#[! A7! o! >%;@-#5%[! T7! A*%(4+*;*#'! <^! 8$%@*+<#*LA*6-%'*6!
P^^*.'(!<#!E<&=5&4'%;-#*!E+<'*-#!055+*5%'-<#!1=!'$*!b-&'*+!S+%@!0((%=7!A*'$<6(!
A<&!B-<&7!UXNlmNZXFgYFLZ_7!6<-gNX7NXXZ`FZlLNL_F:FLZ_ZZLN…Y!

/*#6+*6=[! ]7[! 06+-%*#((*#([! P7[! S-;;*+;%#[! /7! W;%&&! $*%'! ($<.2! @+<'*-#(! -#!
#*4+<6*5*#*+%'-)*! 6-(*%(*(7! 8*&&! W'+*((! 8$%@*+<#*(7! UXUXmUYI_KghZFvhFF7!
6<-gNX7NXXZ`(NUNFULXUXLXNNXNL_!

/-&%+-‡<LO3*&&[!87[!J%a@4'[!07[!A-&#*+V<<6[!07!M7[!*'!%&7!GH0M8N:!;4'%'-<#(!-#!E%+2-#(<#!
6-(*%(*7!T4;!A<&!O*#*'7!UXN_mU:IZKgNZF_vNlX_7!6<-gNX7NXF:`$;5`66'YZX!

/&*;-#.2D[!/7[!/%#!G%;;*[!E7[!O<^^-#[!>7[!G*&=*[!T7[!/%#!G*#!B<(.$[!]7[!J<11*+*.$'[!
e7!Q@+*54&%'-<#!<^!TWEUZ!-#!%!'+%#(5*#-.!;<6*&!<^!0]W7!M!H*4+<@%'$<&!PD@!H*4+<&7!
UXXUmhNINNKgFhlvFZ_7!6<-gNX7NXF:`a#*#`hN7NN7Fhl7!

/=6+%[!H7[!e-#-%+(2-[!B7[!J%2LJ%(,*V(2%[!07[!*'!%&7!S$*!*D@+*((-<#!@%''*+#!<^!'$*!ZXL2G%!
$*%'!($<.2!@+<'*-#!T(@%U!-#!;<4(*!'-((4*(7!T-('<.$*;!8*&&!B-<&7!UXXFmN:UI:Kg:NFv
::Xg!6<-gNX7NXXZ`(XX_NlLXXFLXhXYLN!

e%*&'*+[!W7[!B<*66+-.$[!07[!]4+,[!J7[!*'!%&7!0..4;4&%'-<#!<^!;4'%#'!$4#'-#5'-#!^+%5;*#'(!
-#!%55+*(<;*L&-2*!-#.&4(-<#!1<6-*(!%(!%!+*(4&'!<^!-#(4^^-.-*#'!@+<'*-#!6*5+%6%'-<#7!
A<&!B-<&!8*&&7!UXXNmNUIYKgN:F:vN_XZ7!6<-g!NX7NXFN`;1.7NU7Y7N:F:!

e%#5[!B7[!b4[!87[!e*-[!97[!*'!%&7!b*++<@'<(-(L+*&%'*6!1-<;%+2*+(!^<+!0&,$*-;*+z(!6-(*%(*g!
"6*#'-^-.%'-<#! 1=! 1-<-#^<+;%'-.! %#%&=(-(! -#! $-@@<.%;@4(7! b+<#'! 8*&&! H*4+<(.-7!
UXUUmNhgNXU:F_Z7!6<-gNX7::lF`^#.*&7UXUU7NXU:F_Z!

e%#5[!O7[!"6*[!>7[!H42-#%[!H7[!*'!%&7!A%.$%6<vM<(*@$!G-(*%(*!O*#*!E+<64.'!"6*#'-^-*6!
-#!]=;@$<.='*(!%#6!B+%-#7!B-<.$*;!B-<@$=(!J*(!8<;;4#7!NFFZmU::IUKg_Zhv_ZF7!
6<-gNX7NXXh`11+.7NFFZ7h_l_!

e%#5[!97[!o!e%#5[!d7!"6*#'-^-.%'-<#!<^!6=(+*54&%'*6!5*#*(!%#6!@%'$V%=(!<^!6-^^*+*#'!
1+%-#! +*5-<#(! -#! 0&,$*-;*+z(! 6-(*%(*7! "#'! M! H*4+<(.-7! UXUXmN:XINNKgNXlULNXF_7!
6<-gNX7NXlX`XXUXZ_Y_7UXUX7NZUXhZZ!

e*&&-#5'<#[! 87! ]7[! B+-#2;%#[! J7! J7[! \z>4(2=[! M7! J7[! T%=6*#[! A7! J7! S<V%+6!
Q#6*+('%#6-#5! '$*! A<&*.4&%+! E%'$<&<5=! <^! T4#'-#5'<#z(! G-(*%(*7! B+%-#! E%'$<&7!
NFFZmZI:KgFZFvNXXU7!6<-gNX7NNNN`a7NZYXL:h:F7NFFZ7'1XXlFZ7D!

e*#[!b7L87[! ]-[!97LT7[!S(%-[!T7Lb7[!*'!%&7!G<V#“+*54&%'-<#!<^!$*%'! ($<.2!@+<'*-#!UZ!-#!
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