
!"#$ %# !#&'( )*&+, -.'/0/'*12 %/34&4.54( /.
6*(547+/8/2/+9 +# :4&812 ;04&("1'#</.=

!"#$!% &' !()*+, -./ 0"*)%1)* 2' &31""4$!5

+!"#$" %$&&'(') *'"+,-./) !01
5!"#2'34#+/ $5 6#++47,3(8) !01

&677)!(

%89 :89.;<9.;. ;= >9?@-A ;>9?B8-/;CD.EF D. C8DG8 /9BG?D@D.E <9<;?H =;? .;.>9?@-A BID<JAD
K9'E' =-G9BF I-BI9BF ;? <JBDGL D.I9?=9?9B CDI8 BJ@B9MJ9.I ?9G;E.DID;. :9?=;?<-.G9F 8-B :?9>D;JBAH
@99. -BB;GD-I9/ CDI8 BDIJ-ID;.B D. C8DG8 :-?IDGD:-.IBN :9?G9:IJ-A 9O:9?IDB9 9OG99/9/ I89D?
>9?@-A 9O:9?IDB9 K9'E' 79AG89? -./ &G8;;A9?F +PPQL' &JG8 R./D.EB BJEE9BI I8-I D./D>D/J-A
/DS9?9.G9B D. :9?G9:IJ-A -./ >9?@-A -@DADIH B8;JA/ :?9/DGI C8; CDAA @9 >JA.9?-@A9 I; >9?@-AT
DU-ID;.' V. I8DB BIJ/H :-?IDGD:-.IB :9?=;?<9/ BDO I?D-AB ;= - BI-./-?/ >9?@-A ;>9?B8-/;CD.E
:?;G9/J?9 K>D9CD.E - =-G9F >9?@-AAH ?9G-AAD.E DI ;? 9.E-ED.E D. -. J.?9A-I9/ -GID>DIHF =;AA;C9/ @H
I-WD.E - =;?G9/ G8;DG9 ?9G;E.DID;. I9BIL' X9?G9:IJ-A -@DADIH C-B -BB9BB9/ JBD.E @;I8 - /;<-D.
B:9GDRG <9-BJ?9 K =-G9 ?9G;E.DID;. -@DADIHL -./ .;.TB:9GDRG <9-BJ?9B K9'E' 9<@9//9/ REJ?9BL'
Y9.9?-A >9?@-A -@DADIH C-B /9I9?<D.9/ ;. I89 @-BDB ;= 8DE8 BG8;;A ;? G;AA9E9 YX)' )B
:?9/DGI9/F >9?@-A ;>9?B8-/;CD.E KD'9' A;C9? :9?=;?<-.G9 =;? >9?@-ADU-ID;. ?9A-ID>9 I; G;.I?;A
:-?IDGD:-.IBL C-B E?9-I9BI -<;.E :-?IDGD:-.IB CDI8 8DE8 :9?G9:IJ-A 9O:9?IDB9 -./ A;C >9?@-A
9O:9?IDB9' %8DB ?9A-ID;.B8D: C-B ;@B9?>9/ CDI8 @;I8 I89 /;<-D.TB:9GDRG -./ /;<-D.TE9.9?-A
<9-BJ?9B ;= :9?G9:IJ-A 9O:9?IDB9' %89B9 R./D.EB BJEE9BI I8-I D./D>D/J-AB <-H @9 9B:9GD-AAH
>JA.9?-@A9 I; >9?@-A ;>9?B8-/;CD.E C89. I89D? E9.9?-A :9?G9:IJ-A -@DADID9B 9OG99/ I89D? >9?@-A
-@DADID9B' ! +PPZ 0;8. 2DA9H [ &;.BF 4I/'

199&: %$("#+: 64/-8$&: >?\ &+]^_&+5^ K+PPZL

%H:DG-A D.>9BIDE-ID;.B ;= D./D>D/J-A /DS9?9.G9B D. BJBG9:ID@DADIH I; <9<;?H /DBI;?ID;.B
8->9 =;GJB9/ ;. I89 B:9GDRG -II?D@JI9B I8-I <-H :?9/DB:;B9 D./D>D/J-A I; BJG8 9??;?B'
&;F =;? 9O-<:A9F BG;?D.E 8DE8 ;. I89 `DBB;GD-ID>9 $O:9?D9.G9 &G-A9 8-B ?9G9.IAH @99.
=;J./ I; @9 -. D<:;?I-.I :?9/DGI;? ;= D./D>D/J-ABN :?;:9.BDIH I; E9.9?-I9 =-AB9
<9<;?D9B K9'E' 1H<-. -./ X9.IA-./F +PPQL' )AI8;JE8 <-?W9/ :?;E?9BB 8-B @99.
<-/9 D. D/9.ID=HD.E I89 #";#2#;,<& <++3#7,+'4 I8-I -?9 -BB;GD-I9/ CDI8 - BJBG9:ID@DADIH I;
<9<;?H /DBI;?ID;.BF =-? A9BB -II9.ID;. 8-B @99. ED>9. I; :;I9.ID-A D<:;?I-.G9 ;= I89
3'&<+#$"48#94 7'+=''" <++3#7,+'4' 7;?9;>9?F I89?9 -?9 G9?I-D. ;= IH:9B ;= I?-DIB I8-I -?9
?-?9AH G;.BD/9?9/ D. I89 G;.I9OI ;= <9<;?H /DBI;?ID;.B' a;? 9O-<:A9F DI DB =-? =?;<
;@>D;JB C8H 8->D.E - :-?IDGJA-?AH ($$; <9<;?H C;JA/ #"-3'<4' ;.9NB BJBG9:ID@DADIH
I; <9<;?H /DBI;?ID;.B K-AI8;JE8 B99 &G8;;A9? -./ 4;=IJBF +PPbL' 1;C9>9?F ?9G9.I
?9B9-?G8 BJEE9BIB I8-I BI?;.E :9?G9:IJ-A <9<;?H BWDAAB C89. cJOI-:;B9/ CDI8 <;/9BI

333 ]ZZZ_d]Z]ePZe&V&+]^_5+ f+g'^]
! +PPZ 0;8. 2DA9H [ &;.BF 4I/'

)XX4V$` 3"Y*V%Vh$ X&(31"4"Y(F h"4' +5F &+]^_&+5^ K+PPZL

,3;??9B:;./9.G9 I;\ !;@9?I &' !H-.F `9:-?I<9.I ;= XBHG8;A;EHF ++Q 4-W9BD/9 39.I9?F 6.D;. 3;AA9E9F
#-?@;J?>DAA9F i( d]P]Q' $T<-DA\ ??H-.jJ.D;.WH'9/J

3;.I?-GI E?-.I B:;.B;?\ *V71'



>9?@-A -@DADID9BF <-H @9 I89 W9H =-GI;? D. :?9/DGID.E -I A9-BI ;.9 IH:9 ;= <9<;?H
/DBI;?ID;.\ I89 D<:-D?9/ ?9G;E.DID;. :9?=;?<-.G9 I8-I G-. ;GGJ? C89. .;.T>9?@-A
<9<;?D9B -?9 G;<<DII9/ I; C;?/B'
%8;JE8 A-.EJ-E9 -@DADIH DB -. 9B:9GD-AAH D<:;?I-.I G;E.DID>9 BWDAAF :9;:A9 G-.

-GG;<:ADB8 <-.H G;E.DID>9 I-BWBF BJG8 -B ?9G;E.DUD.E =-G9B -./ JBD.E :9?G9:IJ-A
:?;G9BB9BF CDI8;JI I89 JB9 ;= A-.EJ-E9' V./99/F - E?;CD.E @;/H ;= 9>D/9.G9 D./DG-I9B
I8-I B;<9ID<9B :9;:A9NB :9?=;?<-.G9 ;. .;.>9?@-A I-BWB DB -GIJ-AAH D<:-D?9/ @H I89
JB9 ;= A-.EJ-E9 K =;? - ?9G9.I ?9>D9C B99F &G8;;A9?F aD;?9 -./ #?-./D<;.I9F +PPgL' a;?
9O-<:A9F &G8;;A9? -./ $.EBIA9?T&G8;;A9? K+PP]L ;@B9?>9/ I8-I D./D>D/J-AB C8; C9?9
D.BI?JGI9/ I; >9?@-AAH /9BG?D@9 - =-G9 C9?9 A9BB ADW9AH I; D/9.ID=H DI D. - AD.9TJ: I8-.
:9;:A9 C8; 8-/ .;I /9BG?D@9/ DI' %8DB /DB?J:ID>9 9S9GI ;= >9?@-ADU-ID;.F I9?<9/ 2'37<&
$2'348<;$=#"(F C-B -II?D@JI9/ I; I89 /DB:-?DIH @9IC99. :9;:A9NB E9.9?-AAH BJ:9?D;?
:9?G9:IJ-A -@DADIH I; ?9G;E.DU9 =-G9B -./ I89D? E9.9?-AAH D<:;>9?DB89/ >9?@-A -@DADIH I;
/9BG?D@9 =-G9B' V. B8;?IF >9?@-A ;>9?B8-/;CD.E 9S9GIB C9?9 8H:;I89BDU9/ I; ;GGJ?
C89. :9?G9:IJ-A 9O:9?IDB9 9OG99/B >9?@-A 9O:9?IDB9'
$>D/9.G9 =;? I89 G9.I?-ADIH ;= /DB:-?DID9B D. >9?@-A >9?BJB .;.T>9?@-A 9O:9?IDB9 D.

<9/D-ID.E >9?@-A ;>9?B8-/;CD.E 9S9GIB 8-B G;<9 =?;< IC; B;J?G9B\ I-BW G;<:-?DB;.B
-./ 9O:9?IDB9 G;<:-?DB;.B' 2DI8 ?9B:9GI I; I-BW G;<:-?DB;.BF D= >9?@-A ;>9?B8-/;CT
D.E ;GGJ?B D. BDIJ-ID;.B D. C8DG8 :9?G9:IJ-A 9O:9?IDB9 ;JIk-.WB >9?@-A 9O:9?IDB9F I89.
DI B8;JA/ /DB?J:I -.H;.9NB :9?=;?<-.G9 D. B:9GDRG I-BW /;<-D.B I8-I -AC-HB ?9AH ;. -
BDE.DRG-.I -<;J.I ;= :9?G9:IJ-A 9O:9?IDB9' 2DI8 ?9B:9GI I; 9O:9?IDB9 G;<:-?DB;.BF DI
BD<DA-?AH =;AA;CB I8-I I89 /DB?J:ID>9 9S9GIB ;= >9?@-ADU-ID;. B8;JA/ >-?H D. IC; C-HB -B
I89 ?9BJAI ;= /DS9?9.ID-A :9?G9:IJ-A 9O:9?D9.G9' VI B8;JA/ >-?H -B - =J.GID;. ;= :9;:A9NB
/9E?99 ;= :9?G9:IJ-A 9O:9?D9.G9 CDI8 /DS9?9.I BID<JADF -./ DI B8;JA/ >-?H @9IC99.
E?;J:B ;= :9;:A9 CDI8 /DS9?9.I :9?G9:IJ-A 9O:9?D9.G9 CDI8 I89 B-<9 BID<JAD' V. I89
=;AA;CD.E /DBGJBBD;. C9 @?D9kH ?9>D9C :?D;? 9>D/9.G9 =;? - ?9A-ID;.B8D: @9IC99.
9O:9?IDB9 -./ >9?@-A ;>9?B8-/;CD.E' 29 I89. D.I?;/JG9 I89 :?9B9.I BIJ/H C8DG8
9O-<D.9B -//DID;.-A :?9/DGID;.B I8-I I89 :?9>D;JB 9>D/9.G9 BJEE9BIB' &:9GDRG-AAHF
>9?@-A ;>9?B8-/;CD.E B8;JA/ >-?H CDI8 D./D>D/J-A /DS9?9.G9B D. I89 /DB:-?DIH @9IC99.
:9;:A9NB >9?@-A -./ :9?G9:IJ-A 9O:9?IDB9 -B -BB9BB9/ @H I89D? :9?=;?<-.G9 ;. /;<-D.
E9.9?-A <9-BJ?9B ;= :9?G9:IJ-A -./ >9?@-A 9O:9?IDB9'

@)A BACD@-;E6)-F GA@!AAE %;HD-E DE% :ABGDC-ID@-;E

3;<:-?DB;.B ;= I89 /;<-D.B I8-I 8->9 -./ 8->9 .;I @99. =;J./ I; @9 >JA.9?-@A9 I;
>9?@-ADU-ID;. -?9 E9.9?-AAH G;.BDBI9.I CDI8 I89 8H:;I89BDB I8-I >9?@-ADU-ID;. :?D<-?DAH
/DB?J:IB I89 -::ADG-ID;. ;= .;.T>9?@-A BWDAA' a;? 9O-<:A9F =-G9 ?9G;E.DID;. ?9:?9B9.IB -
GA-BBDG G-B9 ;= - BDIJ-ID;. D. C8DG8 >D?IJ-AAH -AA D./D>D/J-AB :;BB9BB <-?W9/ :9?G9:IJ-A
9O:9?IDB9' X9;:A9 8->9 - I?JAH ?9<-?W-@A9 -@DADIH I; ?9G;E.DU9 =-G9B K9'E' #-8?DGW -./
2DIIAD.E9?F +Pg^L' *9>9?I89A9BBF :9;:A9NB :?;RGD9.GH -I /9BG?D@D.E =-G9B DB MJDI9
<D.D<-A C89. -BB9BB9/ @H I89D? -@DADIH I; G8-?-GI9?DU9 =-G9B BJlGD9.IAH I; 9.-@A9
;I89?B I; D/9.ID=H I89 =-G9 ;. I89 @-BDB ;= I89 /9BG?D:ID;. K$AADBF +PZ+m a-AAB8;?9 -./
&G8;;A9?F +PP^L' %89 /DBG?9:-.GH I8-I ;GGJ?B -B - ?9BJAI ;= :9;:A9NB 9O:9?IDB9 D.
?9G;E.DUD.E =-G9B -./ I89D? ?9A-ID>9 D.-@DADIH I; /9BG?D@9 I89< BJEE9BIB I8-I =-G9
?9G;E.DID;. B8;JA/ @9 - /;<-D. ;= 9O:9?IDB9 C8DG8 DB >JA.9?-@A9 I; >9?@-ADU-ID;.' )./
D./99/F C9 8->9 ;@B9?>9/ I8-I -BWD.E :-?IDGD:-.IB I; /9BG?D@9 KIH:DG-AAH D. C?DID.EL I89
-::9-?-.G9 ;= - :?9>D;JBAH B99. =-G9 G-. D<:-D? :-?IDGD:-.IBN BJ@B9MJ9.I -@DADIH I;

&+]Q >: 0: >/<" <"; ?: @: 0-8$$&'3

! +PPZ 0;8. 2DA9H [ &;.BF 4I/' )::A' 3;E.DI' XBHG8;A' +5\ &+]^_&+5^ K+PPZL



?9G;E.DU9 I89 I-?E9I =-G9 -<;.E BD<DA-? /DBI?-GI;?B K&G8;;A9? -./ $.EBIA9?T&G8;;A9?F
+PP]L' %8DB >9?@-A ;>9?B8-/;CD.E 9S9GI 8-B @99. ?9:ADG-I9/ .J<9?;JB ID<9B D. I89
&G8;;A9? A-@ K9'E' !H-.F +PP5m &G8;;A9?F !H-. -./ !9/9?F +PPQL -B C9AA -B D. ;I89?
A-@B K!' 38-l.F +PP]F :9?B;.-A G;<<J.DG-ID;.m `;/B;.F 0;8.B;. -./ &G8;;A9?F
+PPgm i9AA9HF :9?B;.-A G;<<J.DG-ID;.m 4;>9IIF &<-AA -./ $.EBI?;<F +PP5F
K$O:9?D<9.I 5Lm !9-/ -./ &G8;;A9?F +PPdm 29BI9?<-. -./ 4-?B9.F +PPgL' )AI8;JE8
B99 4;>9II '+ <&'F +PP5F K$O:9?D<9.I +L -./ (J -./ Y9DB9A<-.F K+PPbL =;? BDIJ-ID;.B D.
C8DG8 I89 9S9GI 8-B .;I @99. ;@B9?>9/'
"I89? /;<-D.B ?9AHD.E ;. .;.T>9?@-A =;?<B ;= W.;CA9/E9 8->9 BD<DA-?AH @99.

=;J./ I; @9 /DB?J:I9/ @H >9?@-ADU-ID;. D.GAJ/D.E\ K-L D.BDE8I :?;@A9< B;A>D.E
K&G8;;A9?F "8ABB;. -./ #?;;WBF +PPbLm K@L -S9GID>9 cJ/E9<9.IB K9'E' 2DAB;. '+ <&'F
+PPbm 2DAB;. -./ &G8;;A9?F +PP+Lm KGL D<:ADGDI A9-?.D.E K#9??HF +PZdm a-AAB8;?9 -./
&G8;;A9?F +PPbLm K/L >DBJ-A D<-E9?H K9'E' #?-./D<;.I9F &G8;;A9? -./ Y-@@D.;F +PPgLm
K9L I-BI9 <9<;?H K79AG89? -./ &G8;;A9?F +PPQLm K =L <-: <9<;?H KaD;?9F +PPdLm -./
KEL <JBDG <9<;?H K1;JB9?F aD;?9 -./ &G8;;A9?F +PPZL'
28DA9 >9?@-ADU-ID;. 8-B @99. =;J./ I; D<:-D? I89 D<:A9<9.I-ID;. ;= I-BWB G?DIDG-AAH

?9AHD.E ;. .;.T>9?@-A W.;CA9/E9 ;? :?;G9BB9BF <;?9 :?;:;BDID;.-A /;<-D.B 8->9 @99.
B8;C. I; @9 D.>JA.9?-@A9 I; >9?@-ADU-ID;. -./ D. =-GI ;=I9. I; @9.9RI =?;< DI' %89B9
/;<-D.B D.GAJ/9\ K-L <9<;?H =;? C;?/ ADBIB K9'E' `-?A9H -./ YA-BBF +Pg^Lm K@L <9<;?H
=;? - B:;W9. BI-I9<9.I K&G8;;A9? -./ $.EBIA9?T&G8;;A9?F +PP]Lm KGL <9<;?H =;?
E9;E?-:8DG-A ?;JI9B K9'E' I-W9 - A9=I -I I89 BI;: BDE.m aD;?9F +PPdLm K/L -.-AHIDG :?;@A9<
B;A>D.E K9'E' Y-E.9 -./ &<DI8F +PQ5m &G8;;A9? -./ 79AG89?F +PP^m &G8;;A9? '+ <&'F
+PPbLm -./ K9L A9-?.D.E /9GA-?-ID>9 W.;CA9/E9 K38D '+ <&'F +PPdL'
V. B8;?IF I89?9 DB - E?;CD.E @;/H ;= ?9B9-?G8 D./DG-ID.E I8-I I89 9S9GIB ;=

>9?@-ADU-ID;. G?DIDG-AAH /9:9./ ;. I89 /;<-D. ;= W.;CA9/E9 D. C8DG8 I89 >9?@-ADU-ID;.
DB @9D.E -::AD9/' 289. I89 W.;CA9/E9 DB /DlGJAI I; -?IDGJA-I9F >9?@-ADU-ID;. G-. @9
/DB?J:ID>9F :?9BJ<-@AH @H A9-/D.E :-?IDGD:-.IB I; /9T9<:8-BDU9 I89 >9?H D.=;?<-ID;.
I8-I I89H .99/ I; JB9 D. ;?/9? I; BJGG9BB=JAAH G;<:A9I9 I89 I-BW' 289.F 8;C9>9?F I89
W.;CA9/E9 DB ?9-/DAH >9?@-ADU9/F -B D. I89 G-B9 ;= :?;:;BDID;.B -BB;GD-I9/ CDI8 >9?@-Ae
/9GA-?-ID>9 W.;CA9/E9F >9?@-ADU-ID;. DB -I - <D.D<J< @9.DE. -./ G-. 9>9. @9 89A:=JA'

A:-%AEJA @)D@ ;:AB6)D%;!-EK -E@ABDJ@6 !-@)
FABJAF@LDC AMFAB@-6A

%89 /DS9?9.ID-A 9S9GI ;= >9?@-ADU-ID;. ;. I-BWB I8-I ?9AH ;. >9?@-A >9?BJB :9?G9:IJ-A
9O:9?IDB9 8-B A9/ I; I89 8H:;I89BDB I8-I >9?@-A ;>9?B8-/;CD.E <-H B:9GDRG-AAH ;GGJ? D.
BDIJ-ID;.B D. C8DG8 .;.T>9?@-A -@DADID9B ;JIk-.W >9?@-A -@DADID9B KB99 &G8;;A9? '+ <&'F
+PPgm a-AAB8;?9 -./ &G8;;A9?F +PP^L' V= I8DB 8H:;I89BDB DB G;??9GIF I89. I89 .9E-ID>9
9S9GIB ;= >9?@-ADU-ID;. B8;JA/ D.I9?-GI CDI8 :9;:A9NB ?9A-ID>9 :9?G9:IJ-A >9?BJB >9?@-A
9O:9?IDB9 -I - I-BW' %8DB :;BBD@DADIH 8-B @99. 9O-<D.9/ D. IC; /DS9?9.I /;<-D.B D.
C8DG8 :9?G9:IJ-A 9O:9?IDB9 >-?D9/\ =-G9 ?9G;E.DID;. -./ I-BI9 /DBG?D<D.-ID;.'

;+"4&N&154 O154 &45#=./+/#.

X9;:A9 E9.9?-AAH -?9 @9II9? -I ?9G;E.DUD.E =-G9B ;= I89D? ;C. ?-G9 I8-. ;I89? ?-G9 =-G9B
K#?DE8-< -./ #-?W;CDIUF +PgZm #?DE8-< -./ 7-A:-BBF +PZ^m 38-.G9F Y;A/BI9D. -./
7G#?D/9F +Pg^m $AADB -./ `9?9E;CBWDF +PZ+m 7-A:-BB -./ i?->DIUF +PQPm XA-IU -./

A";#2#;,<& B#C'3'"-'4 <"; D'37<& E2'348<;$=#"( &+]g

! +PPZ 0;8. 2DA9H [ &;.BF 4I/' )::A' 3;E.DI' XBHG8;A' +5\ &+]^_&+5^ K+PPZL



1;BG8F +PZZm !8;/9BF %-.F #?-W9 -./ %-HA;?F +PZPL' a-AAB8;?9 -./ &G8;;A9? K+PP^L
:?9B9.I9/ 3-JG-BD-. :-?IDGD:-.IB CDI8 I-?E9I =-G9B I8-I C9?9 9DI89? 3-JG-BD-. ;?
)=?DG-._)<9?DG-.' 6BD.E I89 BI-./-?/ >9?@-A ;>9?B8-/;CD.E :-?-/DE<F B;<9
:-?IDGD:-.IB >9?@-AAH /9BG?D@9/ I89 I-?E9I =-G9 C89?9-B G;.I?;A :-?IDGD:-.IB :9?=;?<9/
-. J.?9A-I9/ RAA9? -GID>DIH' a;? I89 3-JG-BD-. =-G9BF CDI8 C8DG8 I89 :-?IDGD:-.IB 8-/
8DE8 :9?G9:IJ-A 9O:9?IDB9F I89 JBJ-A >9?@-A ;>9?B8-/;CD.E D<:-D?<9.I ;GGJ??9/'
1;C9>9?F =;? I89 ;I89?T?-G9 =-G9BF CDI8 C8DG8 I89 :-?IDGD:-.IB 8->9 A9BB :9?G9:IJ-A
9O:9?IDB9F DI /D/ .;I ;GGJ?'
V. - B9G;./ BIJ/HF a-AAB8;?9 -./ &G8;;A9? K+PP^L JB9/ - G;<<J.DG-ID;. -GGJ?-GH

:-?-/DE< K9'E' 4-.IU -./ h;A.9HF +PQdm 4JGH -./ &8C9/9?F +PgPL I; :?;>D/9 =J?I89?
9>D/9.G9 =;? /DS9?9.ID-A /DB:-?DIH @9IC99. :9?G9:IJ-A -./ >9?@-A 9O:9?IDB9 =;? B-<9
-./ ;I89? ?-G9 =-G9B' V. I8DB BIJ/HF BJ@c9GITcJ/E9B C9?9 H;W9/ CDI8 9-G8 ;= I89
>9?@-ADU-ID;. BJ@c9GIB =?;< $O:9?D<9.I +' $-G8 BJ@c9GITcJ/E9 ?9-/ I89 >9?@-A /9BG?D:T
ID;. E9.9?-I9/ @H I89D? H;W9/ >9?@-ADU-ID;. BJ@c9GI G;J.I9?:-?I -./ -II9<:I9/ I; JB9
I89 /9BG?D:ID;. I; D/9.ID=H I89 I-?E9I =-G9 =?;< I89 ?9G;E.DID;. -??-H' &I?DWD.EAHF
BJ@c9GITcJ/E9BN -@DADIH I; JB9 >9?@-ADU-ID;. BJ@c9GIBN /9BG?D:ID;.B I; D/9.ID=H I89 I-?E9I
=-G9 C-B -GIJ-AAH .J<9?DG-AAHF I8;JE8 .;I BDE.DRG-.IAHF E?9-I9? =;? ;I89?T?-G9 >9?BJB
;C.T?-G9 =-G9B' %8DB R./D.E BJEE9BIB I8-IF -AI8;JE8 D./D>D/J-ABN ?9G;E.DID;. :9?=;?<T
-.G9 I9./B I; @9 @9II9? =;? ;C.T?-G9 >9?BJB ;I89?T?-G9 =-G9BF I89D? -@DADIH I; /9BG?D@9
I89 IC; IH:9B ;= =-G9B DB MJDI9 G;<:-?-@A9' V. ;I89? C;?/BF -B :?9/DGI9/F I89 D.G?9-B9
D. 9O:9?IDB9 -BB;GD-I9/ CDI8 ;C.T?-G9 =-G9 ?9G;E.DID;. -::9-?B I; @9 :?D<-?DAH .;.T
>9?@-A D. .-IJ?9'

@1(+4 '/(5&/$/.1+/#.

).;I89? :9?G9:IJ-A 9O:9?D9.G9 I8-I ;=I9. /9R9B :9;:A9NB -II9<:IB -I >9?@-A /9BG?D:T
ID;. DB ;/;J? -./F @H 9OI9.BD;.F I-BI9F C8DG8 DB D.ID<-I9AH G;..9GI9/ CDI8 ;A=-GID;.'
a;? 9O-<:A9F I89 :9?G9:ID;. ;= 9>9. =-<DAD-? ;/;J?B DB 8-?/ =;? :9;:A9 I; /9BG?D@9
K4-CA9BB -./ $.E9.F +PggL' 4DW9 I89 ;I89? WD./B ;= BID<JAD =;? C8DG8 >9?@-A ;>9?T
B8-/;CD.E 8-B @99. ;@B9?>9/F ;/;J?B -?9 :9?G9D>9/ D. - .;.T-.-AHIDG =-B8D;. K$.E9.
-./ !;BBF +PgbL' 1;C9>9?F D. G;.I?-BI I; :9;:A9NB -@DADIH I; /9BG?D@9 =-G9BF C8DG8 DB
E9.9?-AAH :;;? ?9E-?/A9BB ;= I89D? :9?G9:IJ-A -@DADIHF :9;:A9NB >9?@-A -@DADIH I; /9BG?D@9
G9?I-D. I-BI9B G-. >-?H' a;? 9O-<:A9F ?9B9-?G89?B 8->9 =;J./ /DS9?9.G9B D. I89
:9;:A9NB -@DADIH I; /9BG?D@9 CD.9B @-B9/ ;. I89D? =;?<-A I?-D.D.E CDI8 CD.9B K4-CA9BBF
+PZ^m 498?9?F +PZbL' V. -//DID;.F ;= G;J?B9F -B CDI8 B-<9 >9?BJB ;I89?T?-G9 =-G9BF
:9;:A9NB -@DADIH I; :9?G9:IJ-AAH /DBG?D<D.-I9 @9IC99. CD.9B G-. -AB; >-?H -B - =J.GID;.
;= I89 =-<DAD-?DIH I89H 8->9 CDI8 I89 :9?G9:IJ-A 9O:9?D9.G9' &D.G9 :9;:A9NB >9?@-A
9O:9?IDB9 -B C9AA -B I89D? :9?G9:IJ-A 9O:9?IDB9 ?9E-?/D.E CD.9 I-BID.E G-. >-?HF CD.9
I-BID.E DB -. D/9-A I-BW =;? 9O-<D.D.E I89 ?9A-ID;.B8D: @9IC99. >9?@-A -./ :9?G9:IJ-A
9O:9?IDB9 CDI8D. - :-?IDGJA-? /;<-D.'
)GG;?/D.EAHF 79AG89? -./ &G8;;A9? K+PPQL ?9G?JDI9/ .;.T/?D.W9?B C8; ?9:;?I9/

/?D.WD.E CD.9 A9BB I8-. ;.G9 - <;.I8 KA;C >9?@-A -./ :9?G9:IJ-A -@DADIHLF J.I?-D.9/
CD.9 /?D.W9?B C8; /?-.W CD.9 ?9EJA-?AH @JI 8-/ .;I I-W9. -.H CD.9T/?D.WD.E G;J?B9B
KA;C >9?@-AF @JI 8DE8 :9?G9:IJ-A -@DADIHLF -./ I?-D.9/ CD.9 /?D.W9?B C8; C9?9 9DI89?
CD.9 :?;=9BBD;.-AB ;? 8-/ I-W9. B9>9?-A CD.9 G;J?B9B K8DE8 >9?@-A -./ :9?G9:IJ-A
-@DADIHL' 6BD.E I89 BI-./-?/ >9?@-A ;>9?B8-/;CD.E :-?-/DE<F <;/DR9/ =;? CD.9 -B -
BID<JAJBF -AA :-?IDGD:-.IB R?BI I-BI9/ - I-?E9I CD.9' %89. I89H 9DI89? /9BG?D@9/ I89 CD.9
;? .;IF -./ R.-AAH I89H ?-I9/ =;J? CD.9B K;.9 ;= C8DG8 C-B I89 I-?E9IL =;? BD<DA-?DIH I;

&+]Z >: 0: >/<" <"; ?: @: 0-8$$&'3

! +PPZ 0;8. 2DA9H [ &;.BF 4I/' )::A' 3;E.DI' XBHG8;A' +5\ &+]^_&+5^ K+PPZL



I89 I-?E9I CD.9' `DBG?D<D.-ID;. :9?=;?<-.G9 C-B <9-BJ?9/ @H BJ@I?-GID.E I89 ->9?-E9
BD<DA-?DIH ?-ID.E =;? I89 /DBI?-GI;?B =?;< I89 ?-ID.E =;? I89 I-?E9I CD.9' 3;.BDBI9.I CDI8
I89 .;ID;. I8-I >9?@-A ;>9?B8-/;CD.E DB -BB;GD-I9/ CDI8 - /DB:-?DIH @9IC99. :9?G9:IT
J-A -./ >9?@-A 9O:9?IDB9F =;? I89 J.I?-D.9/ CD.9 /?D.W9?B K-BBJ<9/ I; 8->9 A;C >9?@-A
9O:9?IDB9 @JI 8DE8 :9?G9:IJ-A 9O:9?IDB9LF /9BG?D@D.E I89 CD.9TD<:-D?9/ /DBG?D<D.-ID;.
:9?=;?<-.G9 G;<:-?9/ I; I8;B9 C8; /D/ .;I /9BG?D@9 DI' ". I89 ;I89? 8-./F =;? I89
.;.T/?D.W9?B K-BBJ<9/ I; @9 A;C ;. @;I8 IH:9B ;= 9O:9?IDB9L -./ I89 I?-D.9/ CD.9
/?D.W9?B K-BBJ<9/ I; @9 8DE8 ;. @;I8 IH:9B ;= 9O:9?IDB9L >9?@-ADU-ID;. C-B -GIJ-AAH
BADE8IAH 89A:=JA'
79AG89? -./ &G8;;A9?NB K+PPQL D.I9?:?9I-ID;. ;= I89B9 R./D.EB C-B I8-I >9?@-AT

DU-ID;. ?9/JG9/ :-?IDGD:-.IBN -@DADIH I; /?-C ;. I89D? :9?G9:IJ-A 9O:9?IDB9F -./ I8JB
:?D<-?DAH D<:-GI9/ I8;B9 :-?IDGD:-.IB C8;B9 >9?@-A -./ :9?G9:IJ-A 9O:9?IDB9 C9?9
A9-BI G;<<9.BJ?-I9' %; =J?I89? I9BI I8DB 8H:;I89BDBF 79AG89? -./ &G8;;A9? 9O-<D.9/
I89 G;??9A-ID;. @9IC99. :-?IDGD:-.IBN :9?=;?<-.G9 D. I89 IC; G;./DID;.BF -./ I89D?
BG;?9B ;. D./9:9./9.I <9-BJ?9B ;= >9?@-A -./ :9?G9:IJ-A 9O:9?IDB9' h9?@-A 9O:9?IDB9
C-B E-JE9/ @H :-?IDGD:-.IBN ?9B:;.B9B I; - CD.9TW.;CA9/E9 MJ9BID;..-D?9' X9?G9:IJ-A
9O:9?IDB9 C-B D.=9??9/ ;. I89 @-BDB ;= 8;C ;=I9. :-?IDGD:-.IB ?9:;?I9/ /?D.WD.E ?9/
CD.9B' V. I89 .;.T>9?@-ADU-ID;. G;./DID;.F :9?G9:IJ-A 9O:9?IDB9 C-B I89 @9BI :?9/DGI;?
;= /DBG?D<D.-ID;. :9?=;?<-.G9F BJEE9BID.E I8-I C89. :-?IDGD:-.IB /; .;I >9?@-ADU9
I89H I9./ I; ?9AH ;. I89D? :9?G9:IJ-A BWDAAB' V. G;.I?-BIF D. I89 >9?@-ADU-ID;. G;./DID;.F
>9?@-A 9O:9?IDB9 C-B I89 @9BI :?9/DGI;? ;= :9?=;?<-.G9F BJEE9BID.E I8-I 9.E-ED.E D.
>9?@-ADU-ID;. =;?G9B :-?IDGD:-.IB I; ?9AH ;. I89D? >9?@-A W.;CA9/E9'

@)BAA C-H-@D@-;E6 ;P FB-;B -E:A6@-KD@-;E6 ;P @)A
BACD@-;E6)-F GA@!AAE AMFAB@-6A DE%

:ABGDC ;:AB6)D%;!-EK

%89 :?9>D;JBAH /9BG?D@9/ BIJ/D9B BJ::;?I I89 >D9C I8-I >9?@-A ;>9?B8-/;CD.E 9S9GIB
-?9 B:9GDRG-AAH -BB;GD-I9/ CDI8 - /DB:-?DIH @9IC99. D./D>D/J-ABN >9?@-A -./ :9?G9:IJ-A
9O:9?IDB9' )GG;?/D.EAHF I89 /9I?D<9.I-A 9S9GI ;= >9?@-ADUD.E - .;.T>9?@-A :?;G9BB
;GGJ?B @9G-JB9 >9?@-ADU-ID;. G-JB9B :9;:A9 I; ?9AH ;. I89 D<:;>9?DB89/ >9?@-A -B:9GIB
;= I89D? <9<;?H -I I89 9O:9.B9 ;= I89D? BJ:9?D;? :9?G9:IJ-A <9<;?D9B' 1;C9>9?F :?D;?
?9B9-?G8 8-B A9=I ;:9. B9>9?-A MJ9BID;.B ?9E-?/D.E I89 .-IJ?9 ;= I89 ?9A-ID;.B8D:
@9IC99. >9?@-A ;>9?B8-/;CD.E -./ 9O:9?IDB9'

J1. +"4 &421+/#.("/7 84+<44. 04&812 #04&("1'#</.= 1.' 4Q74&+/(4 84 '4$#.(+&1+4'
*(/.= 74&O#&$1.54 $41(*&4(,

V. :?D;? D.>9BIDE-ID;.B ;= I89 ?9A-ID;.B8D: @9IC99. >9?@-A ;>9?B8-/;CD.E -./ 9O:9?IT
DB9F :9?G9:IJ-A BWDAA C-B D.=9??9/ ;. I89 @-BDB ;= 9O:9?D9.G9' a;? 9O-<:A9F D. I89 G-B9 ;=
;C.T?-G9 ?9G;E.DID;.F 9O:9?IDB9 C-B D.=9??9/ @H C89I89? ;? .;I I89 :-?IDGD:-.I C-B I89
B-<9 ?-G9 -B I89 BID<JADeI9BI =-G9B' V. I89 G-B9 ;= I89 CD.9T?9G;E.DID;. BIJ/HF :9?G9:IT
J-A 9O:9?IDB9 C-B -BB9BB9/ @H D./D>D/J-ABN B9A=T?9:;?I9/ CD.9T/?D.WD.E 9O:9?D9.G9B' V.
.9DI89? G-B9 C9?9 /D?9GI <9-BJ?9B ;= :9?G9:IJ-A :?;RGD9.GH 9<:A;H9/' %8JBF - G?DIDG-A
9OI9.BD;. ;= I8DB C;?W DB I89 /9<;.BI?-ID;. I8-I DI DB :9?G9:IJ-A -@DADIH 9'3 4'F -./ .;I
B;<9 ;I89? G;.G;<DI-.I ;= 9O:9?D9.G9F I8-I <9/D-I9B >9?@-A ;>9?B8-/;CD.E 9S9GIB'

A";#2#;,<& B#C'3'"-'4 <"; D'37<& E2'348<;$=#"( &+]P

! +PPZ 0;8. 2DA9H [ &;.BF 4I/' )::A' 3;E.DI' XBHG8;A' +5\ &+]^_&+5^ K+PPZL



%#4( 04&812 1.' .#.N04&812 4Q74&+/(4 "104 +# 84 '#$1/.N(745/R5,

X?D;? D.>9BIDE-ID;.B ;= I89 ?9A-ID;.B8D: @9IC99. >9?@-A ;>9?B8-/;CD.E -./ 9O:9?IDB9
8->9 9OGAJBD>9AH ?9AD9/ ;. /;<-D.TB:9GDRG <9-BJ?9B ;= 9O:9?IDB9' V. I89 =-G9T
?9G;E.DID;. BIJ/HF :9?G9:IJ-A 9O:9?IDB9 C-B D.=9??9/ ;. I89 @-BDB ;= C89I89? ;? .;I I89
I-?E9IeI9BI =-G9B C9?9 I89 B-<9 ?-G9 -B I89 :-?IDGD:-.I' V. I89 79AG89? -./ &G8;;A9?
K+PPQL CD.9T?9G;E.DID;. BIJ/HF :9?G9:IJ-A 9O:9?IDB9 C-B D.=9??9/ ;. I89 @-BDB ;=
:-?IDGD:-.IBN :?D;? CD.9TI-BID.E 9O:9?D9.G9 -./ >9?@-A 9O:9?IDB9 ;. I89 @-BDB ;= =;?<-A
CD.9TI-BID.E I?-D.D.E' V. .9DI89? G-B9F 8;C9>9?F C9?9 -.H <;?9 E9.9?-A <9-BJ?9B ;=
:9?G9:IJ-A -./ >9?@-A BWDAA D.GAJ/9/' )AI8;JE8 :?D;? R./D.EB G9?I-D.AH BJ::;?I I89
GA-D< I8-I >9?@-A ;>9?B8-/;CD.E 9S9GIB -?9 -BB;GD-I9/ CDI8 - /DB:-?DIH @9IC99.
49'-#F- >9?@-A -./ :9?G9:IJ-A 9O:9?IDB9F DI -AB; B99<B MJDI9 :A-JBD@A9 I8-I <;?9 E9.9?-A
/DS9?9.G9B D. :9?G9:IJ-A >9?BJB >9?@-A -@DADID9B <DE8I -AB; <9/D-I9 >9?@-A ;>9?T
B8-/;CD.E 9S9GIB' V./99/F ?9G9.I D.>9BIDE-ID;.B ;= I89 D<:-GI ;= >9?@-ADU-ID;. BJEE9BI
I8-IF ?-I89? I8-. BD<:AH /DB?J:ID.E <9<;?H =;? -. D./D>D/J-A =-G9F >9?@-ADU-ID;. <-H
:?;/JG9 - ?-I89? E9.9?-ADU9/ /DB?J:ID;. ;= :9?G9:IJ-A <9<;?H :?;G9BBD.E' a;?
9O-<:A9 `;/B;. '+ <&'F K+PPgL B8;C9/ :-?IDGD:-.IB IC; =-G9B -./ I89. 8-/ I89<
/9BG?D@9 ;.9 ;= I89 =-G9B' %89H =;J./ I8-I >9?@-ADU-ID;. G;<:-?-@AH /DB?J:I9/ @;I8
I89 >9?@-ADU9/ -./ .;.T>9?@-ADU9/ =-G9B' &D<DA-?AHF 29BI9?<-. -./ 4-?B9. K+PPgL
=;J./ I8-I /9BG?D@D.E - G-? D.I9?=9?9/ CDI8 BJ@B9MJ9.I =-G9T?9G;E.DID;. :9?=;?<-.G9'
&JG8 R./D.EB 8->9 @99. I-W9. -B 9>D/9.G9 I8-I >9?@-ADU-ID;. <-H :?;/JG9 - ?9A-ID>9AH
E9.9?-ADU9/ /DB?J:ID;. D. I89 -::ADG-ID;. ;= :9?G9:IJ-A W.;CA9/E9 KB99 &G8;;A9? '+ <&'F
+PPgL' V= >9?@-ADU-ID;. /;9B :?;/JG9 - E9.9?-ADU9/ ?-I89? I8-. I-BWTB:9GDRG /DB?J:ID;.
;= :9?G9:IJ-A -@DADID9BF I89. D./D>D/J-AB C8; E9.9?-AAH B8;C E?9-I9? :?;RGD9.GH CDI8
:9?G9:IJ-A ?9A-ID>9 I; >9?@-A I-BWB <-H -AB; @9 9B:9GD-AAH >JA.9?-@A9 I; >9?@-A ;>9?T
B8-/;CD.EF 9>9. C89. I8;B9 :?;RGD9.GD9B -?9 -BB9BB9/ D. - /;<-D.TD./9:9./9.I
<-..9?'

!"1+ 18#*+ (/+*1+/#.( /. <"/5" 74&547+*12 4Q74&+/(4 /( 2#< 1.' 04&812
4Q74&+/(4 /( "/=",

) G9.I?-A GA-D< ;= :?D;? G;.BD/9?-ID;.B ;= I89 ?9A-ID;.B8D: @9IC99. >9?@-ADU-ID;. -./
9O:9?IDB9 DB I8-I >9?@-A ;>9?B8-/;CD.E DB I89 :?;/JGI ;= - ;#49<3#+/ @9IC99. >9?@-A -./
:9?G9:IJ-A 9O:9?IDB9' #;I8 I89 79AG89? -./ &G8;;A9? K+PPQL -./ a-AAB8;?9 -./
&G8;;A9? K+PP^L BIJ/D9B G;.I?-BI9/ - G;./DID;. D. C8DG8 :9?G9:IJ-A 9O:9?IDB9 9OG99/9/
>9?@-A 9O:9?IDB9 I; G;./DID;.B D. C8DG8 I89 IC; =;?<B ;= 9O:9?IDB9 C9?9 -BBJ<9/ I; @9
?9A-ID>9AH G;<<9.BJ?-I9m D'9' @;I8 A;C K;I89? ?-G9 ?9G;E.DID;.F .;.T/?D.W9?BL ;? @;I8
8DE8 KI?-D.9/ CD.9 /?D.W9?BL' V. @;I8 BIJ/D9BF >9?@-A ;>9?B8-/;CD.E 9S9GIB C9?9
9OGAJBD>9AH ;@B9?>9/ D. G-B9B C89?9 I89?9 C-B - /DB:-?DIH @9IC99. >9?@-A -./
:9?G9:IJ-A 9O:9?IDB9 KD'9' =;? ;C.T?-G9 =-G9B -./ J.I?-D.9/ ?9EJA-? CD.9 /?D.W9?BL'
1;C9>9?F @;I8 ;= I89B9 BIJ/D9BF @H .9G9BBDIHF ;<DII9/ D.>9BIDE-ID.E I89 D<:-GI ;=
>9?@-ADU-ID;. D. G-B9B C89?9 I89 /DB:-?DIH @9IC99. >9?@-A -./ :9?G9:IJ-A 9O:9?IDB9
C9?9 ?9>9?B9/m D'9' C89?9 >9?@-A 9O:9?IDB9 C-B 8DE8 -./ :9?G9:IJ-A 9O:9?IDB9 C-B A;C'
V./99/F CDI8D. I89 G;.I9OI ;= /;<-D.TB:9GDRG <9-BJ?9B BJG8 - :;:JA-ID;. B99<B
J.=9-BD@A9 @9G-JB9 B:9GDRG >9?@-A 9O:9?IDB9 D. - :9?G9:IJ-A /;<-D. DB -:I I; @9
-BB;GD-I9/ CDI8 G;.G;<DI-.I :9?G9:IJ-A 9O:9?IDB9' a;? 9O-<:A9F CD.9 9O:9?IB C8;
8->9 /9>;I9/ 9.;JE8 ID<9 I; A9-?. I89 >;G-@JA-?H ;= >-?D;JB CD.9 I-BI9B 8->9 @H
.9G9BBDIH -AB; /9>9A;:9/ - :9?G9:IJ-A :-A-I9' *9>9?I89A9BBF I8DB n<DBBD.E G9AAN DB

&++] >: 0: >/<" <"; ?: @: 0-8$$&'3

! +PPZ 0;8. 2DA9H [ &;.BF 4I/' )::A' 3;E.DI' XBHG8;A' +5\ &+]^_&+5^ K+PPZL



D<:;?I-.I =;? - G;<:A9I9 -BB9BB<9.I ;= I89 ?9A-ID;.B8D: @9IC99. >9?@-A ;>9?T
B8-/;CD.E -./ 9O:9?IDB9 @9G-JB9 DI 89A:B I; /9I9?<D.9 C89I89? I89 9S9GIB -?9
B:9GDRG-AAH - G;.B9MJ9.G9 ;= G-B9B D. C8DG8 :9?G9:IJ-A 9O:9?IDB9 9OG99/B >9?@-A
9O:9?IDB9 K89?9-=I9? G-AA9/ 9$4#+#2' ;#49<3#+/LF ;? C89I89? -.H /DB:-?DIH @9IC99. I89
IC; IH:9B ;= 9O:9?IDB9 DB BJlGD9.I I; 9ADGDI >9?@-A ;>9?B8-/;CD.E 9S9GIB' "= G;J?B9F -
W9H :?9/DGID;. ;= I89 :?9B9.I -::?;-G8 DB I8-I >9?@-A ;>9?B8-/;CD.E B8;JA/ 9OGAJT
BD>9AH ;GGJ? C89. :9?G9:IJ-A 9O:9?IDB9 9OG99/B >9?@-A 9O:9?IDB9' 289. I89 /DB:-?DIH DB
?9>9?B9/F I8-I DBF =;? :9;:A9 C8; 8->9 8DE8 >9?@-A 9O:9?IDB9 ?9A-ID>9 I; A;C9? :9?G9:IJ-A
9O:9?IDB9F >9?@-ADU-ID;. ;JE8I .;I I; @9 8-?<=JAF -./ <-H C9AA @9 89A:=JA' "= G;J?B9F
I89 D<:-GI ;= BJG8 - ?9>9?B9/ /DB:-?DIH G-. ;.AH @9 9O-<D.9/ CDI8D. I89 G;.I9OI ;=
/;<-D. D./9:9./9.I >9?@-A -@DADIH'

-E%-:-%LDC %-PPABAEJA :DB-DGCA6 @)D@ 6);LC% FBA%-J@
:LCEABDG-C-@S @; :ABGDC ;:AB6)D%;!-EK

%89 :?9B9.I BIJ/H -//?9BB9/ I89 -@;>9 I8?99 DBBJ9B CDI8D. - BI-./-?/ =-G9 >9?@-A
;>9?B8-/;CD.E :-?-/DE<F D. C8DG8 :-?IDGD:-.IB >D9C9/ - =-G9F /9BG?D@9/ DIF -./ A-I9?
I?D9/ I; D/9.ID=H DI' %89 D<:;?I-.G9 ;= -@DADIH 9'3 4' D. <9/D-ID.E D.I9?-GID;.B @9IC99.
9O:9?IDB9 -./ >9?@-A ;>9?B8-/;CD.E C-B -//?9BB9/ @H JBD.E :9?=;?<-.G9 ?-I89? I8-.
9O:9?D9.G9 <9-BJ?9B ;= 9O:9?IDB9' %89 D<:;?I-.G9 ;= E9.9?-A >9?BJB B:9GDRG :9?G9:IJ-A
9O:9?IDB9 D. <9/D-ID.E >9?@-A ;>9?B8-/;CD.E 9S9GIB C-B 9O-<D.9/ @H >-?HD.E I89 I-BW
B:9GDRGDIH ;= I89 :9?=;?<-.G9 <9-BJ?9B' )B - /;<-D.TB:9GDRG <9-BJ?9 ;= =-G9T
?9G;E.DID;. -@DADIH C9 BD<:AH 9O-<D.9/ D./D>D/J-ABN -@DADIH I; D/9.ID=H I9. :?9>D;JBAH
B99. =-G9B =?;< -. -??-H ;= IC9.IH =-G9B' a;? - <9-BJ?9 ;= E9.9?-A :9?G9:IJ-A 9O:9?IDB9
C9 JB9/ I89 9<@9//9/ REJ?9B <9-BJ?9 K2DIWD.F "AI<-.F !-BWD. -./ i-?:F +Pg+L
C8DG8 8-B @99. =;J./ I; @9 - ?9-B;.-@A9 <9-BJ?9 ;= :9?G9:IJ-A BWDAA K&8-/9F +PZdL' )B
- <9-BJ?9 ;= E9.9?-A .;.T>9?@-A :?;GAD>DIH C9 JB9/ !DG8-?/B;.NB K+PggL >9?@-ADU9?e
>DBJ-ADU9? BG-A9' %8DB BG-A9 <9-BJ?9B I89 /9E?99 I; C8DG8 D./D>D/J-AB -?9 D.GAD.9/ I;
:?;G9BB D.=;?<-ID;. >9?@-AAH >9?BJB >DBJ-AAH' %89 DI9<B -?9 - BJ@B9I ;= I89 D<-E9?H
<9-BJ?9 B9GID;. ;= X-D>D;NB K+Pg+T 2-HB ;= %8D.WD.E K2"%L <9-BJ?9' %8JB I89B9
I8?99 I9BIB :?;>D/9/ - ?-.E9 ;= I-BW B:9GDRGDIH CDI8 ?9B:9GI I; I89 :9?G9:IJ-A BWDAA
-BB;GD-I9/ CDI8 =-G9 ?9G;E.DID;.' )GG;?/D.EAHF D= I89 :9?G9:IJ-A -@DADID9B /DB?J:I9/ @H
>9?@-ADU-ID;. -?9 9OI?9<9AH I-BWTB:9GDRGF I89. I89 8H:;I89BDU9/ D.I9?-GID;. @9IC99.
>9?@-ADU-ID;. -./ :9?G9:IJ-A 9O:9?IDB9 B8;JA/ @9 AD<DI9/ I; <9-BJ?9B ;= =-G9T
?9G;E.DID;. -@DADIH' V=F 8;C9>9?F I89 /DB?J:ID;. DB <;?9 E9.9?-ADU9/F I89. >9?@-ADU-ID;.
B8;JA/ D.I9?-GI CDI8 <;?9 E9.9?-A <9-BJ?9B ;= :9?G9:IJ-A -@DADIH'
2DI8 ?9E-?/ I; >9?@-A -@DADIHF DI B99<9/ J.=9-BD@A9 I; -BB9BB /;<-D.TB:9GDRG >9?@-A

BWDAAB D. I89 G;.I9OI ;= =-G9 ?9G;E.DID;.F BD.G9 BJG8 BWDAAB -?9 ADW9AH I; @9 AD<DI9/ I; >9?H
J.DMJ9 :;:JA-ID;.B BJG8 -B :;ADG9 -?IDBIB' 29 I89?9=;?9 9OGAJBD>9AH JB9/ - >9?H E9.9?-A
<9-BJ?9 ;= >9?@-A -@DADIH\ G;AA9E9 ;? 8DE8 BG8;;A E?-/9 :;D.I ->9?-E9' )AI8;JE8 -.
D./D?9GI <9-BJ?9 ;= >9?@-A -@DADIHF YX) DB G;??9A-I9/ CDI8 ;I89? <9-BJ?9B ;= >9?@-A
-@DADIH K9'E' >;G-@JA-?H -./ >9?@-A &)%m *9AJ<T1-?IF +PPgL -./ DI DB G9?I-D.AH E9.9?-A
D. BG;:9' ). -//DID;.-A @9.9RI ;= JBD.E - >9?H E9.9?-A <9-BJ?9 ;= >9?@-A -@DADIH DB I8-I
DI -AA;C9/ JB I; -BB9BB I89 D<:-GI ;= >9?@-ADU-ID;. ;. D./D>D/J-AB CDI8 8DE8 >9?@-A -./
A;C :9?G9:IJ-A -@DADIH KI89 <DBBD.E n?9>9?B9 /DB:-?DIH G9AAN ;= :?D;? D.>9BIDE-ID;.B ;=
>9?@-A ;>9?B8-/;CD.E -./ 9O:9?IDB9L'

A";#2#;,<& B#C'3'"-'4 <"; D'37<& E2'348<;$=#"( &+++

! +PPZ 0;8. 2DA9H [ &;.BF 4I/' )::A' 3;E.DI' XBHG8;A' +5\ &+]^_&+5^ K+PPZL



6LHHDBS DE% FBA%-J@-;E6

V. BJ<F I89 :?9B9.I BIJ/H 9O-<D.9/ D./D>D/J-A /DS9?9.G9B D. BJBG9:ID@DADIH I; >9?@-A
;>9?B8-/;CD.E ;= =-G9B -B - =J.GID;. ;= E9.9?-A >9?@-A -@DADIH -./ @;I8 /;<-D.T
B:9GDRG -./ .;.TB:9GDRG <9-BJ?9B ;= :9?G9:IJ-A -@DADIH' 29 8-/ I89 =;AA;CD.E I8?99
:?9/DGID;.B' aD?BIF D= :?D;? D.I9?-GID;.B @9IC99. >9?@-A ;>9?B8-/;CD.E -./ 9O:9?IDB9
C9?9 - G;.B9MJ9.G9 ;= -GIJ-A /DS9?9.G9B D. ?9A-ID>9 >9?@-A -./ :9?G9:IJ-A -@DADID9BF
I89. >9?@-ADU-ID;. B8;JA/ D.I9?-GI CDI8 I89 :9?=;?<-.G9 <9-BJ?9B JB9/ D. I8DB BIJ/H D.
- <-..9? G;<:-?-@A9 I; I8-I :?9>D;JBAH ;@B9?>9/ CDI8 9O:9?D9.G9 <9-BJ?9B JB9/ D.
:?D;? BIJ/D9Bm D'9' D./D>D/J-AB CDI8 8DE8 :9?G9:IJ-A -@DADIHF -./ A;C >9?@-A -@DADIH
K:;BDID>9 /DB:-?DIHL B8;JA/ @9 <;?9 >JA.9?-@A9 I; >9?@-ADU-ID;. I8-. D./D>D/J-AB C8;
8->9 9DI89? G;<:-?-@AH 8DE8 ;? G;<:-?-@AH A;C A9>9AB ;= 9-G8' &9G;./F D= I89
/DB?J:ID>9 9S9GIB ;= >9?@-ADU-ID;. -?9 B:9GDRG-AAH -BB;GD-I9/ CDI8 9O:9?IDB9 /DB:-?DID9B
D. C8DG8 :9?G9:IJ-A 9O:9?IDB9 9OG99/B >9?@-A 9O:9?IDB9F I89. >9?@-A ;>9?B8-/;CD.E
9S9GIB B8;JA/ .;I @9 ;@B9?>9/ D. G-B9B D. C8DG8 I89 /DB:-?DIH @9IC99. I89B9 -@DADID9B DB
?9>9?B9/m D'9' C89. >9?@-A 9O:9?IDB9 DB 8DE8 -./ :9?G9:IJ-A 9O:9?IDB9 DB A;C' V./99/F D.
BJG8 G-B9B >9?@-ADU-ID;. <DE8I 9>9. @9 @9.9RGD-A' aD.-AAHF D= >9?@-A ;>9?B8-/;CD.E
9S9GIB :?;/JG9 - E9.9?-ADU9/ /DB?J:ID;. ;= :9?G9:IJ-A <9<;?H :?;G9BB9BF I89.
>9?@-ADU-ID;. <-H D.I9?-GI CDI8 E9.9?-A <9-BJ?9B ;= :9?G9:IJ-A 9O:9?IDB9 KY$a% -./
hhoL -B C9AA -B CDI8 I89 /;<-D.TB:9GDRG <9-BJ?9 KD./9:9./9.I <9-BJ?9 ;= =-G9
?9G;E.DID;. -@DADIHL'

HA@);%

F1&+/5/71.+(

%89 :-?IDGD:-.IB C9?9 55+ 6.D>9?BDIH ;= XDIIB@J?E8 J./9?E?-/J-I9B C8; I;;W :-?I D.
:-?ID-A =JARA<9.I ;= I89 ?9MJD?9<9.IB ;= I89D? V.I?;/JGI;?H XBHG8;A;EH G;J?B9'
)AI8;JE8 BIJ/9.IB ;= -AA 9I8.DG E?;J:B C9?9 C9AG;<9 I; :-?IDGD:-I9 =;? G?9/DIF @9G-JB9
a-AAB8;?9 -./ &G8;;A9? K+PP^L 8-/ J.G;>9?9/ G?;BBT?-G9 /DS9?9.G9B D. I89 >9?@-A
;>9?B8-/;CD.E 9S9GIF ;.AH I89 /-I- =?;< I89 +QQ 3-JG-BD-. :-?IDGD:-.IB C9?9
-.-AHB9/' "= I8;B9F +55 :?;>D/9/ I89D? :?9B9.I G;AA9E9 YX)F ;?F D= I89H C9?9 =?9B8<9.F
I89D? 8DE8 BG8;;A YX)'

H1+4&/12(

%89 BID<JAJB <-I9?D-AB C9?9 :8;I;B I-W9. =?;< G;AA9E9 H9-?@;;WB C8DG8 C9?9 G;.T
>9?I9/ D.I; BAD/9B =;? :?9B9.I-ID;. I; E?;J:B ;= :-?IDGD:-.IB' %89?9 C9?9 BDO /DS9?9.I
I-?E9IeI9BI B9IB' $-G8 I-?E9IeI9BI B9I G;.BDBI9/ ;= - :8;I; ;= - I-?E9I :9?B;. I; @9 JB9/
-I -GMJDBDID;.F -./ - I9BI B9I G;.BDBID.E ;= - /DS9?9.I :8;I; ;= I89 I-?E9I :9?B;. -A;.E
CDI8 :8;I;B ;= R>9 =9-IJ?-AAH BD<DA-? =-G9B' %89 I-?E9I =-G9 =;? -GMJDBDID;. C-B -
G-./D/ :8;I;m I89 I9BI =-G9B C9?9 -AA :;B9/ :;?I?-DIB' %89 BDO I9BI :8;I;B C9?9 -??-.E9/
D. IC; 8;?DU;.I-A ?;CB ;= I8?99 :8;I;B' %89 A;G-ID;. ;= I89 I-?E9I :9?B;. D. I89 -??-H
C-B >-?D9/ ?-./;<AH'

%4(/=.

X-?IDGD:-.IB C9?9 ?-./;<AH -BBDE.9/ I; 9DI89? I89 >9?@-ADU-ID;. ;? G;.I?;A G;./DID;.'
%89?9 C9?9 BDO /DS9?9.I ;?/9?B ;= :?9B9.I-ID;. =;? I89 BDO I-?E9IeI9BI B9IB I8-I =;?<9/ -

&++5 >: 0: >/<" <"; ?: @: 0-8$$&'3

! +PPZ 0;8. 2DA9H [ &;.BF 4I/' )::A' 3;E.DI' XBHG8;A' +5\ &+]^_&+5^ K+PPZL



BD.EA9 4-ID. BMJ-?9 CDI8 IC9A>9 G9AAB =;?<9/ @H I89 BDO ;?/9?B @H IC; G;./DID;.B' %89
:-?IDGD:-.IB C9?9 ?J. D. E?;J:B ;= -.HC89?9 =?;< ;.9 I; .D.9'+

>'-$("#+#$" 93$-';,3'
%89 =-G9T?9G;E.DID;. :?;G9/J?9 C-B -/<D.DBI9?9/ R?BI' %8DB G;.BDBI9/ ;= BDO I?D-AB ;=
I89 @-BDG >9?@-A ;>9?B8-/;CD.E =-G9T?9G;E.DID;. :?;G9/J?9' %89 D./D>D/J-A /DS9?9.G9
<9-BJ?9B C9?9 -/<D.DBI9?9/ -=I9? I89 =-G9T?9G;E.DID;. :?;G9/J?9'
a;? I89 ?9G;E.DID;. :?;G9/J?9F I89 I-?E9I =-G9 C-B :?;c9GI9/ ;.I; - BG?99. =;? ^

B9G;./B' )=I9? >D9CD.E I89 I-?E9I =-G9 =;? -GMJDBDID;.F I89 :-?IDGD:-.IB C;?W9/ G?;BBT
C;?/ :JUUA9B =;? 5 <D.JI9B' %89 :J?:;B9 ;= I8DB -GID>DIH C-B I; :?;>D/9 - B8;?I /9A-H
@9IC99. -GIJ-AAH B99D.E I89 I-?E9I =-G9 -./ @9ED..D.E I; /9BG?D@9 DI I; 9.BJ?9 I8-I I89
/9BG?D:ID;.B C9?9 @-B9/ ;.AH ;. <9<;?H -./ .;I ;. I89 >DBJ-A :9?G9:ID;. ;= I89 =-G9'
)=I9? C;?WD.E I89 G?;BBC;?/ :JUUA9BF I89 :-?IDGD:-.IB C9?9 D.BI?JGI9/ I; @9ED. I89
:;BIT9.G;/D.E -GID>DIH' a;? :-?IDGD:-.IB D. I89 >9?@-ADU-ID;. G;./DID;.F I89 -GID>DIH
C-B I; C?DI9 - /9BG?D:ID;. ;= I89 =-G9 I89H 8-/ cJBI B99.' X-?IDGD:-.IB D. I89 G;.I?;A
G;./DID;. 9.E-E9/ D. - RAA9? I-BW' %89 aDAA9? I-BW C-B I; ADBI -B <-.H DI9<B =?;< -
ED>9. G-I9E;?H -B I89H G;JA/ I8D.W ;=' #9G-JB9 I89?9 C9?9 BDO I?D-ABF BDO /DS9?9.I
G-I9E;?D9B C9?9 JB9/' %89 G-I9E;?D9B C9?9 BI-I9BF GDID9BF -.D<-ABF G-?BF .-ID;.BF -./
=;;/B' %89 ;?/9? ;= I89 G-I9E;?D9B C-B ?-./;<DU9/ -G?;BB I?D-AB' %89 :-?IDGD:-.IB C9?9
D.BI?JGI9/ I; C;?W ;. I89 :;BIT9.G;/D.E -GID>DIH =;? d <D.JI9B'
)=I9? G;<:A9ID.E I89 -GMJDBDID;. -./ :;BIT9.G;/D.E -GID>DID9BF I89 :-?IDGD:-.IB

C9?9 ED>9. - =;?G9/ G8;DG9T?9G;E.DID;. I9BI' %89H C9?9 B8;C. I89 I9BI BAD/9 -./
-AA;C9/ I; >D9C DI =;? -B A;.E -B I89H CDB89/ @9=;?9 D./DG-ID.E I89D? G8;DG9 ;. -.
-.BC9? B899I' %8DB :?;G9/J?9 C-B I89. ?9:9-I9/ CDI8 9-G8 ;= I89 ?9<-D.D.E R>9 I-?E9Ie
I9BI B9IB'

A";#2#;,<& ;#C'3'"-' G'<4,3'4
a;J? D./D>D/J-A /DS9?9.G9 <9-BJ?9B C9?9 JB9/ I; /D>D/9 :-?IDGD:-.IB D.I; 8DE8 K-@;>9
I89 <9/D-.L ;? A;C K@9A;C I89 <9/D-.L >9?@-A -./ :9?G9:IJ-A -@DADID9B' %89?9 C9?9
b^ ID9B -I I89 <9/D-. ;= I89 D./9:9./9.I <9-BJ?9 ;= =-G9 ?9G;E.DID;. -./ bP ID9B -I I89
<9/D-. ;= I89 hho K9-G8 /9BG?D@9/ @9A;CL C8DG8 C9?9 /D>D/9/ ?-./;<AH D.I; I89
8DE8 -./ A;C E?;J:B' a;? ;I89? <9-BJ?9B I89?9 C9?9 R>9 ;? =9C9? ID9B' %89H C9?9
:A-G9/ D. I89 @9A;C I89 <9/D-. E?;J:' 3;AA9E9 ;? 8DE8 BG8;;A YX) C-B JB9/ -B -
<9-.B ;= /D>D/D.E :-?IDGD:-.IB D.I; 8DE8 -./ A;C E9.9?-A >9?@-A -@DADIH'
%89 R?BI <9-BJ?9 ;= :9?G9:IJ-A -@DADIH <9-BJ?9/ =-G9T?9G;E.DID;. -@DADIH D./9:9./T

9.IAH ;= I89 9O:9?D<9.I-A I-BW' X-?IDGD:-.IB B:9.I + <D.JI9 I?HD.E I; <9<;?DU9 I8D?IH
=-G9B KG;AA9E9 H9-?@;;W :;?I?-DIBL :?9B9.I9/ ;. - 8-./;JI @9=;?9 @9D.E I9BI9/' %89
Y$a% K- bT<D.JI9 ID<9/ I9BI /9BG?D@9/ @9A;CL C-B -/<D.DBI9?9/ @9IC99. I89
<9<;?DU-ID;. :9?D;/ -./ I89 I9BI' )=I9? I8DB /9A-HF I89 :-?IDGD:-.IB C9?9 :?9B9.I9/
CDI8 IC9.IH =-G9BF I9. ;= C8DG8 8-/ @99. JB9/ I; G;.BI?JGI I89 ;?DED.-A 8-./;JI -./
I9. ;= C8DG8 C9?9 .9C =-G9B' %89 :-?IDGD:-.IB B:9.I -B <JG8 ID<9 -B I89H .99/9/
D./DG-ID.E C8DG8 =-G9B C9?9 =?;< I89 ;?DED.-A 8-./;JI KJBJ-AAH -@;JI 5 <D.JI9BL'5

+VI 8-/ @99. :A-..9/ I; ?J. - <D.D<J< ;= .D.9 :-?IDGD:-.IB :9? G9AA' 1;C9>9?F @9G-JB9 :-?IDGD:-.IB C9?9
?J. D. E?;J:BF DI C-B B;<9ID<9B .9G9BB-?H I; -AA;C - G9AA I; G;.I-D. B9>9?-A <;?9 I8-. .D.9' V. -//DID;.F -.
9O:9?D<9.I9? 9??;? A9/ I; 5d :-?IDGD:-.IB @9D.E D.GAJ/9/ D. ;.9 G9AA' a;? I89B9 IC; ?9-B;.B I89 >9?@-A -./
.;.T>9?@-A E?;J:B G;.I-D.9/ /DS9?9.I .J<@9?B ;= :-?IDGD:-.IB'
5%89 /9E?99B ;= =?99/;< =;? I89 =-G9 ?9G;E.DID;. -.-AHBDB DB ;.9 =9C9? I8-. =;? I89 ;I89? -.-AHB9B @9G-JB9
;.9 :-?IDGD:-.I /D/ .;I :?;>D/9 =-G9 ?9G;E.DID;. /-I-'

A";#2#;,<& B#C'3'"-'4 <"; D'37<& E2'348<;$=#"( &++b

! +PPZ 0;8. 2DA9H [ &;.BF 4I/' )::A' 3;E.DI' XBHG8;A' +5\ &+]^_&+5^ K+PPZL



%89 B9G;./ C-B I89 Y?;J: $<@9//9/ aDEJ?9B %9BI KY$a%LF C8DG8 <9-BJ?9B
-@DADIH I; :9?G9:IJ-AAH /DS9?9.ID-I9 - =;?< =?;< I89 R9A/ D. C8DG8 DI DB 9<@9//9/
K`J<B8- '+ <&'F +PgbL' X-?IDGD:-.IB C8; BG;?9 8DE8 ;. I89 Y$a% 8->9 8DE8 R9A/
D./9:9./9.G9'
%89 I8D?/ C-B I89 h9?@-AehDBJ-A oJ9BID;..-D?9 KhhoLF - B9A=T?9:;?I <9-BJ?9

G;.BDBID.E ;= +^ DI9<B MJ9BID;.D.E :-?IDGD:-.IBN >9?@-A -./ >DBJ-A G;E.DID>9 BIHA9 -./
:?9=9?9.G9B' ) 8DE8 BG;?9 ;. I89 hho D./DG-I9B - <;?9 >DBJ-A >9?BJB >9?@-A G;E.DID>9
BIHA9 K!DG8-?/B;.F +PggL'

BA6LC@6

aD?BI C9 :?9B9.I I89 -.-AHBDB ;= ?9G;E.DID;. -GGJ?-GH ;. 9-G8 =-G9 -B - =J.GID;. ;=
>9?@-ADU-ID;. -./ I?D-AB CDI8;JI -GG;J.ID.E =;? D./D>D/J-A /DS9?9.G9 =-GI;?B' %89. C9
:?9B9.I I89 -.-AHBDB ;= I89 ->9?-E9 =-G9T?9G;E.DID;. -GGJ?-GH KG;AA-:B9/ -G?;BB I89 BDO
I?D-ABL -B - =J.GID;. ;= >9?@-ADU-ID;. -./ >9?@-A 9O:9?IDB9 KYX)L' *9OI C9 :?9B9.I
I8?99 -.-AHB9B' $-G8 9O-<D.9B ->9?-E9 -GGJ?-GH -B - =J.GID;. ;= K-L >9?@-ADU-ID;.F K@L
;.9 ;= I89 I8?99 :9?G9:IJ-A 9O:9?IDB9 <9-BJ?9F -./ KGL >9?@-Ae:9?G9:IJ-A 9MJD>-A9.G9
K/DB:-?DIH >9?BJB .; /DB:-?DIHL' %8DB B9GID;. -AB; D.GAJ/9B I89 D.I9?G;??9A-ID;.B -<;.E
I89 >9?@-A -./ :9?G9:IJ-A 9O:9?IDB9 <9-BJ?9B' aD.-AAHF I89 G;??9A-ID;.B @9IC99. I89
D./D>D/J-A /DS9?9.G9 <9-BJ?9B -./ ->9?-E9 -GGJ?-GH ;= I89 >9?@-ADU9?B -./ I89 .;.T
>9?@-ADU9?B -?9 :?9B9.I9/'

:4&812/U1+/#. 1.' +&/12(

V. :?D;? >9?@-A ;>9?B8-/;CD.E BIJ/D9B K9'E' a-AAB8;?9 -./ &G8;;A9? +PP^F 79AG89? -./
&G8;;A9?F +PPQm &G8;;A9? '+ <&'F +PPQLF I?D-A 9S9GIB 8->9 @99. ;@B9?>9/ BJG8 I8-I I89
<-E.DIJ/9 ;= I89 >9?@-A ;>9?B8-/;CD.E 9S9GI C-B A-?E9? D. I89 R?BI I?D-A ?9A-ID>9 I;
BJ@B9MJ9.I I?D-AB' V. ;?/9? I; 9O-<D.9 I89 :;BBD@DADIH ;= - I?D-A 9S9GIF I89 /DS9?9.G9
@9IC99. I89 :9?=;?<-.G9 D. I89 >9?@-ADU-ID;. -./ G;.I?;A G;./DID;.B D. I89 R?BI I?D-A
C-B G;<:-?9/ I; I8-I D. -AA BJ@B9MJ9.I I?D-AB KB99 %-@A9 +L' ) 5 ! 5 <DO9/ -.-AHBDB ;=
>-?D-.G9 K)*"h)L JBD.E >9?@-ADU-ID;. -B - @9IC99.TBJ@c9GIB =-GI;? -./ ID<9 ;= I?D-A
KR?BI >9?BJB A-I9?L -B - CDI8D.TBJ@c9GIB =-GI;? ?9>9-A9/ - <-?ED.-AAH BDE.DRG-.I >9?@-A
;>9?B8-/;CD.E 9S9GI HK+F +Qb" # b'Q^F 9 # ]']^ZFI0J # ]'+d]F @JI .9DI89? - <-D.
9S9GI ;= I?D-A 9S9GI HK+F +Qb" # ]'QdF 9 # ]'d55F I0J# ]'+++F .;? - BDE.DRG-.I
D.I9?-GID;. @9IC99. >9?@-ADU-ID;. -./ I?D-A KI89 JBJ-A I?D-A 9S9GILF HK+F +Qb" # +'ZdF
9 # ]'+gQFI0J # ]'+++' 1;C9>9?F G;.BDBI9.I CDI8 :?D;? BIJ/D9BF BD<:A9 9S9GIB I9BIB
?9>9-A9/ - BDE.DRG-.I >9?@-A ;>9?B8-/;CD.E 9S9GI =;? I89 R?BI I?D-A ;.AHF +KIC; I-DA9/F

%-@A9 +' X9?G9.I G;??9GI ;. R?BI -./ A-I9? I?D-AB D. >9?@-ADU-ID;. -./ G;.I?;A G;./DID;.B

3;./DID;.

%D<9 ;= I?D-A

aD?BI &J@B9MJ9.I %;I-A

h9?@-ADU-ID;. KK # QZL Qb Q^ Q^
3;.I?;A KK # PgL gg QZ g]

%;I-A g+ Qg QZ

&++d >: 0: >/<" <"; ?: @: 0-8$$&'3

! +PPZ 0;8. 2DA9H [ &;.BF 4I/' )::A' 3;E.DI' XBHG8;A' +5\ &+]^_&+5^ K+PPZL



+Qd" # 5'^+F 9 # ]']+bF @JI .;I =;? I89 A-I9? I?D-ABF +KIC; I-DA9/F +Qd" # ]'^bF
9 # ]'^P' #9G-JB9 I89?9 C-B .; >9?@-ADU-ID;. @H I?D-A D.I9?-GID;. D. I89 :?9B9.I BIJ/HF
I89 /-I- C9?9 G;AA-:B9/ -G?;BB I?D-AB =;? -AA BJ@B9MJ9.I -.-AHB9B'

:4&812 #04&("1'#</.= 1.' KFD

%-@A9 5 B8;CB I89 ->9?-E9 -GGJ?-GH -B - =J.GID;. ;= >9?@-ADU-ID;. G;./DID;. -./
YX)' %89?9 C-B .; 9S9GI ;= YX)F HK+F ++Z" # ]'5dF 9 # ]'Q5^FI0J# ]']bP' %89?9
C-BF 8;C9>9?F - BI?;.E >9?@-ADU-ID;. @H YX) D.I9?-GID;.F HK+F ++Z" # Q'bPF
9 # ]']+bF I0J# ]']bP' 6$4+ 8$- I9BIB ?9>9-A9/ I8-I -<;.E :-?IDGD:-.IB C8; C9?9
A;C ;. YX) I89?9 C-B - BDE.DRG-.I 9S9GI ;= >9?@-ADU-ID;.F +KIC; I-DA9/F Q]" # 5'P^F
9 # ]']]^F C89?9-B -<;.E :-?IDGD:-.IB CDI8 8DE8 YX)B >9?@-ADU-ID;. C-B BADE8IAHF
-AI8;JE8 .;I BDE.DRG-.IAHF @9.9RGD-AF +KIC; I-DA9/F ^Z" # ]'^PF 9 # ]'^^Z'

:4&812 #04&("1'#</.= 1.' '/(71&/+9 84+<44. 04&812 1.' 74&547+*12 4Q74&+/(4

%8?99 -.-AHB9B ;= >-?D-.G9 K)*"h)BL C9?9 G;./JGI9/F D'9' ;.9 =;? 9-G8 ;= I89 I8?99
:9?G9:IJ-A 9O:9?IDB9 <9-BJ?9B' $-G8 C-B - 5 ! 5 ! 5 @9IC99.TBJ@c9GIB -.-AHBDB C8DG8
9O-<D.9/ <9-. ?9G;E.DID;. -GGJ?-GH -B - =J.GID;. ;= >9?@-ADU-ID;. K>9?@-ADU-ID;.
>9?BJB G;.I?;ALF :9?G9:IJ-A 9O:9?IDB9 K8DE8 >9?BJB A;CLF -./ >9?@-Ae:9?G9:IJ-A 9MJD>-AT
9.G9 K/DB:-?DIH >9?BJB .; /DB:-?DIHL' X9?G9:IJ-A 9O:9?IDB9 C-B G?;BB9/ CDI8 >9?@-Ae
:9?G9:IJ-A 9MJD>-A9.G9 I; G?9-I9 -AA =;J? G9AAB CDI8D. C8DG8 I; 9O-<D.9 >9?@-A ;>9?T
B8-/;CD.E' %89 /DB:-?DIH E?;J: G;.BDBI9/ ;= I89 A;C :9?G9:IJ-Ae8DE8 >9?@-A :-?IT
DGD:-.IB KI89 .9C ?9>9?B9 /DB:-?DIH G;./DID;.L -./ I89 8DE8 :9?G9:IJ-AeA;C >9?@-A
:-?IDGD:-.IB KI89 :;BDID>9 /DB:-?DIH G;./DID;. JB9/ D. :?9>D;JB ?9B9-?G8L' %89 .;T
/DB:-?DIH E?;J: G;.BDBI9/ ;= I89 A;C :9?G9:IJ-AeA;C >9?@-A :-?IDGD:-.IB -./ I89 8DE8
:9?G9:IJ-Ae8DE8 >9?@-A :-?IDGD:-.IB'

B#49<3#+/ <"; 5<-' 3'-$("#+#$" <7#&#+/
%89?9 C-B - <-?ED.-AAH BDE.DRG-.I <-D. 9S9GI ;= >9?@-ADU-ID;.F aK+F ++bL # b'ZPF
: # ]']^+F 7&$ # ]']bPF @JI .; ;I89? <-D. 9S9GIB ;? IC; C-H D.I9?-GID;.B'
1;C9>9?F -B DAAJBI?-I9/ D. aDEJ?9 +F I89?9 C-B - I8?99 C-H D.I9?-GID;. @9IC99. >9?@-AT
DU-ID;.F =-G9 ?9G;E.DID;.F -./ /DB:-?DIH HK+F ++b" # g'+ZF 9 # ]']]ZF I0J # ]']bP'
%89 D.I9?-GID;. G-. @9 B99. I; @9 /?D>9. @H I89 :?9B9.G9 ;= - >9?@-ADU-ID;. @H =-G9
?9G;E.DID;. D.I9?-GID;. =;? I89 /DB:-?DIH :-?IDGD:-.IBF HK+F db" # Q'b+F 9 # ]']+QF
I0J # ]']ddF @JI .; BJG8 D.I9?-GID;. =;? I89 .;T/DB:-?DIH :-?IDGD:-.IB HK+F g]L!+'
%89 D.I9?-GID;. =;? I89 /DB:-?DIH :-?IDGD:-.IB G-. @9 B99. I; @9 /?D>9. @H I89 A-?E9

%-@A9 5' )>9?-E9 -GGJ?-GH KpL -B - =J.GID;. ;= G;./DID;. -./ YX)

YX)

3;./DID;.

h9?@-ADU-ID;. 3;.I?;A %;I-A

4;C K@9A;C I89 <9/D-.L ^Z K5dL gb KbZL Qg KQ5L
1DE8 K-@;>9 I89 <9/D-.L QP K5dL QQ KbQL Qg KQ]L

%;I-A Qb KdZL g] KgdL Qg K+55L

K$+'\ KNB -?9 D. :-?9.I89B9B'

A";#2#;,<& B#C'3'"-'4 <"; D'37<& E2'348<;$=#"( &++^

! +PPZ 0;8. 2DA9H [ &;.BF 4I/' )::A' 3;E.DI' XBHG8;A' +5\ &+]^_&+5^ K+PPZL



>9?@-A ;>9?B8-/;CD.E 9S9GI KD'9' - /DS9?9.G9 ;= 5PpL =;? I89 :;BDID>9 /DB:-?DIH
:-?IDGD:-.IBF +KIC; I-DA9/F 5d" # b'Q^F 9 # ]']]+' a;? I89 ?9>9?B9 /DB:-?DIH :-?IT
DGD:-.IB I89?9 C-B - ?9>9?B-A ;= I89 /D?9GID;. ;= I89 9S9GIF BJG8 I8-I >9?@-ADU-ID;. C-B
.J<9?DG-AAH @9.9RGD-A =;? =-G9 ?9G;E.DID;.F -AI8;JE8 I89 /DS9?9.G9 K-@;JI 5pL C-B
.;I BI-IDBIDG-AAH BDE.DRG-.IF +KIC; I-DA9/F +P" # ]'5bF .'B'

B#49<3#+/ <"; F'&; #";'9'";'"-' LMJHNO
%89?9 C9?9 .; <-D. 9S9GIB ;= >9?@-ADU-ID;.F Y$a%F ;? /DB:-?DIH' )B B8;C. D. %-@A9 bF
I89?9 C-B -. ;>9?-AA IC;TC-H D.I9?-GID;. @9IC99. >9?@-ADU-ID;. -./ Y$a%F
HK+F ++d" # d'5QF 9 # ]']d+F I0J # ]']bP' )<;.E I89 8DE8TY$a% :-?IDGD:-.IBF
I89 >9?@-ADU-ID;. :-?IDGD:-.IB :9?=;?<9/ C;?B9 I8-. I89 G;.I?;A :-?IDGD:-.IBF +KIC;
I-DA9/F Z+" # 5'b]F 9 # ]']5d' )<;.E I89 A;CTY$a% :-?IDGD:-.IBF I89 >9?@-ADU-ID;.
:-?IDGD:-.IB :9?=;?<9/ BADE8IAHF @JI .;I BDE.DRG-.IAH @9II9? I8-. I89 G;.I?;A
:-?IDGD:-.IBF +KIC; I-DA9/F Z+" # ]'d^F .'B' 1;C9>9?F -B DAAJBI?-I9/ D. aDEJ?9 5F I8DB
IC;TC-H D.I9?-GID;. C-B BJ:9?B9/9/ @H - I8?99TC-H D.I9?-GID;. @9IC99. >9?@-ADU-ID;.F
Y$a%F -./ /DB:-?DIHF HK+F ++d" # ^'P]F 9 # ]']+gFI0J # ]']bP' %89 D.I9?-GID;.F -B
CDI8 =-G9 ?9G;E.DID;.F G-. @9 B99. I; @9 /?D>9. @H I89 :?9B9.G9 ;= - BI?;.E
>9?@-ADU-ID;. @H Y$a% D.I9?-GID;. =;? I89 /DB:-?DIH :-?IDGD:-.IBF HK+F ^d" # P']5F
9 # ']]dFI0J# ]']dbF @JI .; BJG8 D.I9?-GID;. =;? I89 .;T/DB:-?DIH :-?IDGD:-.IB HK+F
Q]L!+' )B @9=;?9F I89 D.I9?-GID;. =;? I89 /DB:-?DIH :-?IDGD:-.IB G-. @9 B99. I; @9

aDEJ?9 +' 79-. ?9G;E.DID;. -GGJ?-GH KpL -B - =J.GID;. ;= >9?@-ADU-ID;. -./ :9?G9:IJ-A
9O:9?IDB9 K =-G9 ?9G;E.DID;.L =;? K-L I89 /DB:-?DIHF -./ K@L I89 .;T/DB:-?DIH :-?IDGD:-.IB

%-@A9 b' )>9?-E9 -GGJ?-GH KpL -B - =J.GID;. ;= G;./DID;. -./ Y$a%

Y$a%

3;./DID;.

h9?@-ADU-ID;. 3;.I?;A %;I-A

4;C K@9A;C I89 <9/D-.L g] Kb5L QZ K^+L QP KZbL
1DE8 K-@;>9 I89 <9/D-.L Q+ KbQL g+ KdgL Qg KZbL

%;I-A Q^ KQZL QP KPZL QZ K+QQL

K$+'\ KNB -?9 D. :-?9.I89B9B'

&++Q >: 0: >/<" <"; ?: @: 0-8$$&'3

! +PPZ 0;8. 2DA9H [ &;.BF 4I/' )::A' 3;E.DI' XBHG8;A' +5\ &+]^_&+5^ K+PPZL



/?D>9. @H I89 A-?E9 >9?@-A ;>9?B8-/;CD.E 9S9GI KD'9' - /DS9?9.G9 ;= 5gpL =;? I89
:;BDID>9 /DB:-?DIH :-?IDGD:-.IBF +KIC; I-DA9/F 5Z" # b'Q^F 9! ]']]+' a;? I89 ?9>9?B9
/DB:-?DIH :-?IDGD:-.IB I89?9 C-B - ?9>9?B-A ;= I89 /D?9GID;. ;= I89 9S9GIF BJG8 I8-I
>9?@-ADU-ID;. C-B .J<9?DG-AAH @9.9RGD-A =;? =-G9 ?9G;E.DID;.F -AI8;JE8 I89 /DS9?9.G9
K-@;JI ^pL C-B .;I BI-IDBIDG-AAH BDE.DRG-.IF +KIC; I-DA9/F 5QL # ]'QgF .'B'

B#49<3#+/ <"; 2#4,<& -$("#+#2' 4+/&' LDDPO
%89?9 C9?9 .; <-D. 9S9GIB ;= >9?@-ADU-ID;.F hhoF ;? /DB:-?DIHF .;? -.H IC; C-H
D.I9?-GID;.B' )B DAAJBI?-I9/ D. aDEJ?9 bF 8;C9>9?F I89?9 C-B ;.G9 -E-D. - I8?99TC-H
D.I9?-GID;. @9IC99. >9?@-ADU-ID;.F hhoF -./ /DB:-?DIHF HK+F ++d" # d'Q]F 9 # ]']bdF
I0J # ]']bP' %89 D.I9?-GID;.F -B CDI8 =-G9 ?9G;E.DID;. -./ Y$a%F G-. @9 B99. I; @9
/?D>9. @H I89 :?9B9.G9 ;= - BI?;.E >9?@-ADU-ID;. @H hho D.I9?-GID;. =;? I89 /DB:-?DIH

aDEJ?9 5' 79-. ?9G;E.DID;. -GGJ?-GH KpL -B - =J.GID;. ;= >9?@-ADU-ID;. -./ :9?G9:IJ-A
9O:9?IDB9 KY$a%L =;? K-L I89 /DB:-?DIHF -./ K@L I89 .;T/DB:-?DIH :-?IDGD:-.IB

aDEJ?9 b' 79-. ?9G;E.DID;. -GGJ?-GH KpL -B - =J.GID;. ;= >9?@-ADU-ID;. -./ :9?G9:IJ-A
9O:9?IDB9 KhhoL =;? K-L I89 /DB:-?DIHF -./ K@L I89 .;T/DB:-?DIH :-?IDGD:-.IB

A";#2#;,<& B#C'3'"-'4 <"; D'37<& E2'348<;$=#"( &++g

! +PPZ 0;8. 2DA9H [ &;.BF 4I/' )::A' 3;E.DI' XBHG8;A' +5\ &+]^_&+5^ K+PPZL



:-?IDGD:-.IBF HK+F Q]" # g'gbF 9 # ']]gFI0J # ]']d+F @JI .; BJG8 D.I9?-GID;. =;? I89
.; /DB:-?DIH :-?IDGD:-.IB HK+F Q]L!+' )B @9=;?9F I89 D.I9?-GID;. =;? I89 /DB:-?DIH
:-?IDGD:-.IB G-. @9 B99. I; @9 /?D>9. @H I89 A-?E9 >9?@-A ;>9?B8-/;CD.E 9S9GI KD'9' -
/DS9?9.G9 ;= 5]pL =;? I89 :;BDID>9 /DB:-?DIH :-?IDGD:-.IBF +KIC; I-DA9/F b+" # 5'ZPF
9! ]']]g' a;? I89 ?9>9?B9 /DB:-?DIH :-?IDGD:-.IB I89?9 C-B - ?9>9?B-A ;= I89 /D?9GID;.
;= I89 9S9GIF BJG8 I8-I >9?@-ADU-ID;. C-B .J<9?DG-AAH @9.9RGD-A =;? =-G9 ?9G;E.DID;.F
-AI8;JE8 I89 /DS9?9.G9 K-@;JI PpL C-B .;I BI-IDBIDG-AAH BDE.DRG-.IF +KIC; I-DA9/F
5P" # +'5QF 9 # ]'55'

%$33'&<+#$"4 7'+=''" 'Q9'3+#4' G'<4,3'4
#9G-JB9 I89 :-II9?. ;= ?9BJAIB =;? 9-G8 ;= I89 9O:9?IDB9 <9-BJ?9B C-B B; BD<DA-?F DI C-B
D<:;?I-.I I; /9I9?<D.9 C89I89? I89H C9?9 D./9:9./9.IF ;? C9?9 D. =-GI <9-BJ?D.E I89
B-<9 -@DADIH' %-@A9 d GA9-?AH B8;CB I8-I I89 J./9?AHD.E <9-BJ?9B -?9 >D?IJ-AAH D./9T
:9./9.I ;= ;.9 -.;I89?' ".AH ;.9 G;??9A-ID;. C-B 9>9. BDE.DRG-.I -I I89 ]']^ -A:8-
A9>9AF I8-I @9IC99. YX) -./ =-G9 ?9G;E.DID;.F -./ I89H ;.AH B8-?9/ dp ;= I89D?
>-?D-.G9' )AA I89 ;I89? G;??9A-ID;.B C9?9 9OI?9<9AH A;C'
VI <-H -I R?BI B99< D.G;.BDBI9.I I8-I I89 D./D>D/J-A /DS9?9.G9 <9-BJ?9B C9?9 .;I

G;??9A-I9/ C89?9-B I89H .9>9?I89A9BB :A-H9/ - :-?I D. D/9.ID=HD.E I8;B9 :-?IDGD:-.IB
C8; C9?9 <;BI >JA.9?-@A9 I; >9?@-A ;>9?B8-/;CD.E' 1;C9>9?F DI B8;JA/ @9 ?9<9<T
@9?9/ I8-I DI C-B .;I I89 D./D>D/J-A /DS9?9.G9 <9-BJ?9B I89<B9A>9BF @JI ?-I89? I89
/DB:-?DIH @9IC99. YX) -./ ;.9 ;? I89 ;I89? ;= I89 :9?G9:IJ-A 9O:9?IDB9 <9-BJ?9B I8-I
:9?=;?<9/ I8DB =J.GID;.' %89 G;<@D.-ID;.B ;= YX) CDI8 9-G8 ;= I89 :9?G9:IJ-A
9O:9?IDB9 <9-BJ?9B G-. @9 JB9/ I; =;?< D./9OD.E >-?D-@A9B C8DG8 D/9.ID=H :-?IDGD:-.IB
I8-I =-AA D.I; 9-G8 ;= I89 =;J? G;<@D.-ID;.B ;= 8DE8 ;? A;C >9?@-A -./ :9?G9:IJ-A
9O:9?IDB9' "= G;J?B9F -B B8;C. D. %-@A9 ^F I89B9 G;<@D.-ID;.B -?9 G;??9A-I9/ @9G-JB9
9-G8 ;.9 DB =;?<9/ =?;< I89 B-<9 >9?@-A 9O:9?IDB9 <9-BJ?9'

%-@A9 ^' V.I9?G;??9A-ID;.B @9IC99. G;<@D.-ID;.B ;= >9?@-A -./ :9?G9:IJ-A 9O:9?IDB9

79-BJ?9 K+L K5L KbL

KK # +55L
K+L YX) -./ =-G9 ?9G;E.DID;. _ ]'dQ,,, ]'5P,,
K5L YX) -./ Y$a% _ ]'5g,,
KbL YX) -./ hho _

K$+'\ ,,9! ]']+ KIC;TI-DA9/LF ,,,9! ]']]+ KIC;TI-DA9/L'

%-@A9 d' V.I9?G;??9A-ID;.B @9IC99. J./9?AHD.E <9-BJ?9B ;= >9?@-A -./ :9?G9:IJ-A 9O:9?IDB9

79-BJ?9 K+L K5L KbL KdL

K+L YX) _ ]'5+, K+5+L $]']]b K+55L $]'+5 K+55L
K5L a-G9 ?9G;E.DID;. _ ]'+^ K+Q^L ]']5 K+Q^L
KbL Y$a% _ $]']]^ K+QQL
KdL hho _

K$+'\ KNB -?9 D. :-?9.I89B9BF ,9! ]']^ KIC;TI-DA9/L'

&++Z >: 0: >/<" <"; ?: @: 0-8$$&'3

! +PPZ 0;8. 2DA9H [ &;.BF 4I/' )::A' 3;E.DI' XBHG8;A' +5\ &+]^_&+5^ K+PPZL



J#&&421+/#.( 84+<44. /.'/0/'*12 '/34&4.54 $41(*&4( 1.' 104&1=4 155*&159 O#&
04&812/U1+/#. 1.' 5#.+&#2 71&+/5/71.+(

V. :?D;? D.>9BIDE-ID;.B ;= I89 ?9A-ID;.B8D: @9IC99. >9?@-ADU-ID;. -./ 9O:9?IDB9 KD'9'
79AG89? -./ &G8;;A9?F +PPQLF -//DID;.-A 9>D/9.G9 =;? >9?@-ADU-ID;.NB D<:-GI ;. I89
IH:9 ;= W.;CA9/E9 ;. C8DG8 :9;:A9 ?9AH -I I9BI C-B ?9>9-A9/ @H G;<:-?D.E I89
:?9/DGID>9.9BB ;= >9?@-A -./ :9?G9:IJ-A 9O:9?IDB9 D. I89 >9?@-ADU-ID;. -./ G;.I?;A
G;./DID;.B' )GG;?/D.EAHF D. ;?/9? I; 9O-<D.9 C89I89? >9?@-ADU-ID;. D. I8DB 9O:9?D<9.I
<-H 8->9 BD<DA-?AH -AI9?9/ I89 W.;CA9/E9 @-B9 J:;. C8DG8 D./D>D/J-AB <-/9 I89D?
?9G;E.DID;. /9GDBD;.BF I89 G;??9A-ID;.B @9IC99. 9-G8 ;= I89 D./D>D/J-A /DS9?9.G9
<9-BJ?9B -./ I89 ->9?-E9 =-G9 ?9G;E.DID;. -GGJ?-GH C9?9 G;./JGI9/ B9:-?-I9AH =;? I89
>9?@-ADU-ID;. -./ G;.I?;A :-?IDGD:-.IB' V. -//DID;.F - G;<:;BDI9 <9-BJ?9 ;= :9?G9:IT
J-A -@DADIH C-B G?9-I9/ @H G;.>9?ID.E I89 I8?99 D./D>D/J-A :9?G9:IJ-A 9O:9?IDB9
<9-BJ?9B I; BI-./-?/DU9/ BG;?9B -./ ->9?-ED.E I89<' )AI8;JE8 I89 D./D>D/J-A
G;??9A-ID;.B C9?9 .;I BDE.DRG-.IF I89 G;<@D.9/ :9?G9:IJ-A <9-BJ?9 /D/ :?;>D/9
9>D/9.G9 I8-I >9?@-ADU-ID;. <-H G-JB9 - B8D=I D. D./D>D/J-AB ?9AD-.G9 ;. :9?G9:IJ-A
9O:9?IDB9'
&:9GDRG-AAHF I89 G;<@D.9/ <9-BJ?9 ;= :9?G9:IJ-A 9O:9?IDB9 C-B BDE.DRG-.IAH

G;??9A-I9/ CDI8 =-G9 ?9G;E.DID;. :9?=;?<-.G9 ;= .;.T>9?@-A :-?IDGD:-.IBF 3 # ]'5b^F
9! ]']^ KIC;TI-DA9/LF K # PgF C8DA9 I8DB ?9A-ID;.B8D: C-B .;I BDE.DRG-.I K-./ D. I89
;::;BDI9 /D?9GID;.L =;? >9?@-ADU-ID;. :-?IDGD:-.IBF 3 # $]'+5gF 9" ]']^ KIC; I-DA9/LF
K # QZ'

%-6JL66-;E

%89 :?9B9.I BIJ/H /;GJ<9.I9/ I89 G?DIDG-A D<:;?I-.G9 ;= :9?G9:IJ-A -./ >9?@-A
-@DADID9B D. <9/D-ID.E I89 /DB?J:ID>9 9S9GIB ;= >9?@-ADU-ID;. ;. =-G9 ?9G;E.DID;.' 2DI8
?9B:9GI I; I89 D./D>D/J-A <9-BJ?9BF >9?@-ADU-ID;. C-B /9I?D<9.I-A -<;.E :-?IDGD:-.IB
CDI8 A;C >9?@-A 9O:9?IDB9 K-B D./D?9GIAH -BB9BB9/ I8?;JE8 YX)L @JI DI 8-/ ADIIA9 9S9GI
;. D./D>D/J-AB CDI8 8DE8 >9?@-A -@DADIH' %89 9S9GI ;= >9?@-ADU-ID;. C-B -AB; <9/D-I9/
K-A@9DI D. I89 ;::;BDI9 <-..9?L @H :9?=;?<-.G9 ;. - E9.9?-A <9-BJ?9 ;= :9?G9:IJ-A
-@DADIH K9<@9//9/ REJ?9BLF CDI8 :-?IDGD:-.IB C8; BG;?9/ -@;>9 I89 <9/D-. ;. I8DB
<9-BJ?D.E @9D.E <;?9 D<:-D?9/ @H >9?@-ADU-ID;. I8-. I8;B9 C8; BG;?9/ @9A;C I89
<9/D-.' 1;C9>9?F @H =-? I89 <;BI /?-<-IDG D.I9?-GID;.B @9IC99. D./D>D/J-A /DS9?9.G9
>-?D-@A9B -./ >9?@-A ;>9?B8-/;CD.E C9?9 ;@B9?>9/ C89. >9?@-A -./ :9?G9:IJ-A
-@DADID9B C9?9 I-W9. D.I; -GG;J.I I;E9I89?'
&:9GDRG-AAHF D./D>D/J-AB C8; BG;?9/ -@;>9 I89 <9/D-. ;. -.H ;= I89 >-?D;JB

:9?G9:IJ-A -@DADIH <9-BJ?9B @JI @9A;C I89 <9/D-. ;. YX) B8;C9/ @H =-? I89 A-?E9BI
>9?@-A ;>9?B8-/;CD.E 9S9GIB' V. G;.I?-BIF D./D>D/J-AB C8;B9 YX) C-B ?9A-ID>9AH 8DE8
-./ :9?G9:IJ-A -@DADIH K-B <9-BJ?9/ @H -.H ;= I89 >-?D;JB :9?G9:IJ-A BWDAA <9-BJ?9BL
C-B ?9A-ID>9AH A;C C9?9 .J<9?DG-AAH K-AI8;JE8 .;I BDE.DRG-.IAHL @9II9? -I ?9G;E.DUD.E
=-G9B =;AA;CD.E >9?@-ADU-ID;.'
%89B9 ?9BJAIB BJ::;?I :?D;? GA-D<B I8-I I89 /DB?J:ID>9 9S9GIB ;= >9?@-ADU-ID;. -?9

-BB;GD-I9/ CDI8 - /DB:-?DIH @9IC99. >9?@-A -./ :9?G9:IJ-A 9O:9?IDB9' )B D. :?D;?
BIJ/D9B G;<:-?D.E ;C.T>9?BJB ;I89?T?-G9 =-G9 ?9G;E.DID;. Ka-AAB8;?9 -./ &G8;;A9?F
+PP^L -./ CD.9 /?D.W9?B ;= >-?HD.E /9E?99B ;= 9O:9?IDB9 K79AG89? -./ &G8;;A9?F +PPQLF
>9?@-A ;>9?B8-/;CD.E 9S9GIB C9?9 9OGAJBD>9AH ;@B9?>9/ D. I8;B9 G-B9B D. C8DG8

A";#2#;,<& B#C'3'"-'4 <"; D'37<& E2'348<;$=#"( &++P

! +PPZ 0;8. 2DA9H [ &;.BF 4I/' )::A' 3;E.DI' XBHG8;A' +5\ &+]^_&+5^ K+PPZL



:9?G9:IJ-A 9O:9?IDB9 9OG99/9/ >9?@-A 9O:9?IDB9' %89 :?9B9.I R./D.EB 9OI9./ I89B9 :?D;?
;@B9?>-ID;.B D. - .J<@9? ;= D<:;?I-.I ?9B:9GIBF D.GAJ/D.E\ K-L DAAJBI?-ID.E I89 ?9A-T
ID;.B8D: @9IC99. 9O:9?IDB9 -./ >9?@-A ;>9?B8-/;CD.E JBD.E :9?=;?<-.G9 <9-BJ?9Bm
K@L G;.R?<D.E I89 :?9/DGID;. I8-I >9?@-ADU-ID;. B8;JA/ @9 I89 A9-BI /9I?D<9.I-AF -./
:9?8-:B 89A:=JAF C89. I89 /DB:-?DIH @9IC99. :9?G9:IJ-A -./ >9?@-A 9O:9?IDB9 DB
?9>9?B9/m -./ KGL /9<;.BI?-ID.E I8-I /9I?D<9.I-A 9S9GIB ;= >9?@-ADU-ID;. ;. B:9GDRG
.;.T>9?@-A I-BWB G-. @9 <9/D-I9/ @H ?9A-ID>9 /DB:-?DID9B D. IH:9B ;= >9?@-A -./
:9?G9:IJ-A 9O:9?IDB9 I8-I -?9 D./9:9./9.I ;= I89 :-?IDGJA-? I-BW /;<-D. I8-I DB
D<:-D?9/' 29 @?D9kH /DBGJBB I89 I89;?9IDG-A -./ -::AD9/ BDE.DRG-.G9 ;= I89B9 I8?99
E9.9?-A R./D.EB'

F&4'/5+/.= 04&812 #04&("1'#</.= #O O154 &45#=./+/#. #. +"4 81(/(
#O /.'474.'4.+ 74&O#&$1.54 $41(*&4(

X?D;? /9<;.BI?-ID;.B ;= I89 ?9A-ID;.B8D: @9IC99. 9O:9?IDB9 -./ >9?@-A ;>9?B8-/;CD.E
/D/ .;I JB9 /D?9GI :9?=;?<-.G9 <9-BJ?9B I; -BB9BB :9?G9:IJ-A -@DADIH' a;? 9O-<:A9F
a-AAB8;?9 -./ &G8;;A9? K+PP^L D.=9??9/ :9?G9:IJ-A 9O:9?IDB9 D. =-G9 ?9G;E.DID;. ;. I89
@-BDB ;= I89 <-IG8 @9IC99. I89 ?-G9 ;= I89 :-?IDGD:-.I -./ I89 ?-G9 ;= I89 9.G;/D.EeI9BI
=-G9B' 79AG89? -./ &G8;;A9? K+PPQL D.=9??9/ :9?G9:IJ-A 9O:9?IDB9 D. CD.9 I-BID.E ;. I89
@-BDB ;= I89 =?9MJ9.GH CDI8 C8DG8 :-?IDGD:-.IB ?9:;?I9/ G;.BJ<D.E CD.9' )AI8;JE8
I89B9 9O:9?D9.G9 <9-BJ?9B -?9 ADW9AH I; @9 -BB;GD-I9/ CDI8 :9?=;?<-.G9 /DS9?9.G9BF
I89H -AB; -?9 ADW9AH I; @9 -BB;GD-I9/ CDI8 - 8;BI ;= ;I89? >-?D-@A9B K9'E' -IIDIJ/9B
I;C-?/B I89 BID<JAJBL I8-I <-H @9 G;<:A9I9AH J.?9A-I9/ I; :9?G9:IJ-A 9O:9?IDB9' a;?
9O-<:A9F ;C.T>9?BJB ;I89?T?-G9 =-G9B <-H 9ADGDI /DS9?9.I -S9GID>9 ?9-GID;.B K`;>D/D;F
i-C-W-<DF 0;8.B;. -./ 0;8.B;.F +PPgL' "C. >9?BJB ;I89? ?-G9 =-G9B <-H -AB; @9
/DS9?9.ID-AAH :?;.9 I; :?;/JG9 /9<-./ G8-?-GI9?DBIDGB' a;? 9O-<:A9F D./D>D/J-AB
<DE8I @9 9B:9GD-AAH G-JID;JB D. /9BG?D@D.E <9<@9?B ;= ;I89? ?-G9BF B; -B I; ->;D/
B;J./D.E :?9cJ/DG9/' &D<DA-?AHF I89 ?9A-ID;.B8D: @9IC99. >9?@-A ;>9?B8-/;CD.E -./
D./D>D/J-ABN =?9MJ9.GH ;= G;.BJ<D.E CD.9 <DE8I -AB; @9 D.kJ9.G9/ @H =-GI;?B ;I89?
I8-. :9?G9:IJ-A 9O:9?IDB9' a;? 9O-<:A9F D./D>D/J-AB C8; /?D.W CD.9 A9BB I8-. ;.G9 -
<;.I8 :?9BJ<-@AH ADW9 DI A9BB I8-. D./D>D/J-AB C8; /?D.W DI ?9EJA-?AH' !9EJA-? CD.9
/?D.W9?B <DE8I -AB; 8->9 9O:9?D9.G9/ - E?9-I9? /9<-./ I; -II9<:I I; JB9 CD.9
I9?<D.;A;EH D. /9BG?D@D.E I89D? I-BI9 9O:9?D9.G9B' %8JBF -AI8;JE8 :?D;? BIJ/D9B C9?9
G9?I-D.AH G;.BDBI9.I CDI8 I89 .;ID;. I8-I :9?G9:IJ-A 9O:9?IDB9 DB I89 W9H >-?D-@A9 D.
<9/D-ID.E >9?@-A ;>9?B8-/;CD.E 9S9GIBF I89H <DE8I -AB; 8->9 @99. D.I9?:?9I9/
;I89?CDB9' %89 :?9B9.I R./D.E I8-I /D?9GI <9-BJ?9B ;= :9?G9:IJ-A 9O:9?IDB9 <9/D-I9
>9?@-A ;>9?B8-/;CD.E 9S9GIB D. - :-II9?. I8-I <D??;?B :?D;? R./D.EB JBD.E 9O:9?D9.G9T
@-B9/ <9-BJ?9B 89A:B I; BI?9.EI89. I89 G;.I9.ID;. I8-I I89 G?DIDG-A <9/D-ID.E >-?D-@A9
D. -AA ;= I89B9 BIJ/D9B C-B D./D>D/J-ABN ?9A-ID>9 :9?G9:IJ-A -./ >9?@-A -@DADID9B'

@"4 &404&(12 #O +"4 *(*12 '/(71&/+9 84+<44. 04&812 1.'
74&547+*12 18/2/+9

) G9.I?-A -BBJ<:ID;. ;= :?D;? -GG;J.IB ;= >9?@-A ;>9?B8-/;CD.E 9S9GIB DB I8-I DI
?9BJAIB =?;< - <DB<-IG8 @9IC99. I89 .;.T>9?@-A :?;G9BB9BeW.;CA9/E9 -BB;GD-I9/ CDI8
:9?G9:IJ-A <9<;?D9B -./ I89 >9?@-A :?;G9BB9BeW.;CA9/E9 -BB;GD-I9/ CDI8 I89 :?;G9BB
;= >9?@-ADU-ID;.' %89 :?9B9.I BIJ/H =J?I89? BJ::;?IB I8DB G$;<&#+/ G#4G<+-8 <44,G9R
+#$" KG=' &G8;;A9? '+ <&'F +PPgL @H I89 <-?W9/ >9?@-A /DB?J:ID;. =;? I89 8DE8 :9?G9:IJ-Ae

&+5] >: 0: >/<" <"; ?: @: 0-8$$&'3

! +PPZ 0;8. 2DA9H [ &;.BF 4I/' )::A' 3;E.DI' XBHG8;A' +5\ &+]^_&+5^ K+PPZL



A;C >9?@-A D./D>D/J-AB ?9A-ID>9 I; I89 K-I A9-BI .J<9?DGL -/>-.I-E9 ;= >9?@-ADU-ID;. =;?
I89 A;C :9?G9:IJ-Ae8DE8 >9?@-A :-?IDGD:-.IB' )AI8;JE8 I89 @9.9RGD-A 9S9GIB ;= >9?@-AT
DU-ID;. =;? A;C :9?G9:IJ-Ae8DE8 >9?@-A :-?IDGD:-.IB C-B .;I BI-IDBIDG-AAH BDE.DRG-.IF I89
=-GI I8-I I89 9S9GI ;= >9?@-ADU-ID;. C-B D. I89 ;::;BDI9 /D?9GID;. I; I8-I ;= 8DE8
:9?G9:IJ-AeA;C >9?@-A :-?IDGD:-.IB GA9-?AH BJEE9BIB I8-I >9?@-ADU-ID;. 8-/ - MJ-ADI-T
ID>9AH /DS9?9.I 9S9GI ;. I89B9 IC; :;:JA-ID;.B' 7;?9;>9?F I8DB D.I9?-GID;. /9<;.T
BI?-I9B I8-I I89 .9E-ID>9 9S9GIB ;= >9?@-ADU-ID;. ;. 8DE8 :9?G9:IJ-AeA;C >9?@-A
:-?IDGD:-.IB DB - G;.B9MJ9.G9 ;= I89 :-?IDGJA-? ?9A-ID;.B8D: @9IC99. I89D? ?9B:9GID>9
BWDAABm DI DB .;I -. D.9>DI-@A9 G;.B9MJ9.G9 ;= :;BB9BBD.E /DB:-?-I9 >9?@-A -./
:9?G9:IJ-A -@DADID9B'
%89 R./D.E I8-I >9?@-ADU-ID;. /DB?J:IB D./D>D/J-AB CDI8 8DE8 :9?G9:IJ-A -@DADIH -./

A;C >9?@-A -@DADIH -AB; BJ::;?IB I89 .;ID;. I8-I >9?@-ADU-ID;. B:9GDRG-AAH D<:-D?B
D./D>D/J-ABN -@DADIH I; ?9AH ;. I89D? :9?G9:IJ-A W.;CA9/E9' %8DB GA-D< C-B =J?I89?
BJ::;?I9/ @H G;<:-?D.E I89 :?9/DGI;?B ;= :9?=;?<-.G9 D. I89 >9?@-A -./ .;.T>9?@-A
G;./DID;.B' a;? .;.T>9?@-A :-?IDGD:-.IBF =-G9T?9G;E.DID;. :9?=;?<-.G9 C-B BDE.DRT
G-.IAH G;??9A-I9/ CDI8 I89D? G;<:;BDI9 :9?G9:IJ-A -@DADIH BG;?9 K/9?D>9/ @H ->9?-ED.E
:-?IDGD:-.IBN BI-./-?/DU9/ BG;?9B ;. I89 I8?99 :9?G9:IJ-A BWDAAB <9-BJ?9BL' V. G;.I?-BIF
I8DB B-<9 <9-BJ?9 C-B -GIJ-AAH .9E-ID>9AH K-A@9DI .;I BDE.DRG-.IAHL G;??9A-I9/ CDI8
=-G9T?9G;E.DID;. :9?=;?<-.G9 =;? >9?@-ADU-ID;. :-?IDGD:-.IB' %8DB /DB?J:ID>9 9S9GI ;=
>9?@-ADU-ID;. ;. D./D>D/J-ABN -@DADIH I; ?9AH ;. I89D? :9?G9:IJ-A :?;GAD>DID9B <D??;?B -
BD<DA-? R./D.E CDI8 >9?@-A ;>9?B8-/;CD.E ;= I-BI9' &:9GDRG-AAHF 79AG89? -./ &G8;;A9?
K+PPQL ;@B9?>9/ I8-I =;? .;.T>9?@-A :-?IDGD:-.IBF CD.9T?9G;E.DID;. :9?=;?<-.G9 C-B
BDE.DRG-.IAH G;??9A-I9/ CDI8 CD.9T/?D.WD.E 9O:9?D9.G9F -. K-A@9DI D./D?9GIL <9-BJ?9 ;=
:9?G9:IJ-A -@DADIH' 1;C9>9?F I8DB ?9A-ID;.B8D: C-B -II9.J-I9/ =;? :-?IDGD:-.IB D. I89
>9?@-ADU-ID;. G;./DID;.F C8;B9 :9?=;?<-.G9 C-B D.BI9-/ :?9/DGI9/ @H I89D? >9?@-A
CD.9 W.;CA9/E9'
%89 GA-D< I8-I >9?@-ADU-ID;. B:9GDRG-AAH D.I9?=9?9B CDI8 D./D>D/J-ABN -@DADIH I; -::AH

.;.T>9?@-ADU-@A9 W.;CA9/E9F C8DA9 .;I -S9GID.E I89D? -@DADIH I; JB9 >9?@-ADU-@A9
W.;CA9/E9F DB -AB; G;.BDBI9.I CDI8 ?9G9.I 9O-<D.-ID;.B ;= I89 9S9GIB ;= >9?@-ADU-ID;.
;. D./D>D/J-AB B9A=T?9:;?I9/ ?9AD-.G9 ;. >9?@-A -./ .;.T>9?@-ADU-@A9 W.;CA9/E9'
6BD.E - >-?D-ID;. ;. %JA>D.ENB K+PZ^L W.;Ce?9<9<@9? /DBID.GID;.F &G8;;A9?F aD;?9F
79AG89? -./ )<@-/-? K+PPQL K/9BG?D@9/ D. &G8;;A9? '+ <&'F +PPgL -BW9/ :-?IDGD:-.IB
I; /DBID.EJDB8 @9IC99. ?9G;E.DID;. /9GDBD;.B I8-I C9?9 @-B9/ ;. ?9:;?I-@A9 ?9-B;.B
K3'<4$" /9GDBD;.BL -./ I8;B9 I8-I C9?9 .;I @-B9/ ;. -.H ?9:;?I-@A9 ?9-B;.B K S,4+ ."$=
/9GDBD;.BL' 3;.BDBI9.I CDI8 I89 GA-D< I8-I >9?@-ADU-ID;. 9OGAJBD>9AH /DB?J:IB I89 JB9 ;=
.;.T?9:;?I-@A9 W.;CA9/E9F &G8;;A9? '+ <&' ;@B9?>9/F I8-I >9?@-ADU-ID;. /DB?J:I9/ I89
-GGJ?-GH ;= I8;B9 ?9G;E.DID;. /9GDBD;.B GA-BBDR9/ -B ncJBI W.;CN C8DA9 8->D.E .; 9S9GI
;. n?9-B;.N /9GDBD;.B' %89B9 :-?-AA9AB @9IC99. I89 9S9GIB ;= >9?@-ADU-ID;. ;. .;.T
>9?@-A W.;CA9/E9F -B <9-BJ?9/ @H B9A=T?9:;?I ?9B:;.B9B -./ D./D>D/J-A /DS9?9.G9BF
?-DB9B D.I9?9BID.E MJ9BID;.B -@;JI I89 ?9A-ID;.B8D: @9IC99. I89B9 -::?;-G89B'
)GG;?/D.EAHF DI C;JA/ @9 MJDI9 C;?I8 C8DA9 I; D.>9BIDE-I9 I89 =?9MJ9.GH CDI8 C8DG8
D./D>D/J-AB CDI8 >-?HD.E /9E?99B ;= >9?@-A -./ :9?G9:IJ-A -@DADIH ?9:;?I ?9AHD.E ;.
ncJBI W.;CN >9?BJB n?9-B;.N /9GDBD;.B' VI B99<B MJDI9 :A-JBD@A9 I8-I D./D>D/J-AB CDI8
8DE8 :9?G9:IJ-A 9O:9?IDB9 -./ A;C >9?@-A -@DADIH C;JA/ @9 :-?IDGJA-?AH -:I I; ?9AH ;.
ncJBI W.;CN /9GDBD;.B KC8DG8 -?9 =;J./ I; @9 >JA.9?-@A9 I; >9?@-ADU-ID;.L' V. G;.I?-BIF
D./D>D/J-AB CDI8 8DE8 >9?@-A -@DADIH -./ ?9A-ID>9AH A;C :9?G9:IJ-A -@DADIH <-H @9 <;?9
D.GAD.9/ I; ?9AH ;. ?9-B;.T@-B9/ /9GDBD;.B KC8DG8 8->9 @99. =;J./ I; @9 J.-S9GI9/
-./ D. B;<9 G-B9B <-?ED.-AAH D<:?;>9/ @H >9?@-ADU-ID;.L'

A";#2#;,<& B#C'3'"-'4 <"; D'37<& E2'348<;$=#"( &+5+

! +PPZ 0;8. 2DA9H [ &;.BF 4I/' )::A' 3;E.DI' XBHG8;A' +5\ &+]^_&+5^ K+PPZL



@"4 =4.4&12/+9 #O +"4 $41(*&4( #O 4Q74&+/(4

) I8D?/ -/>-.G9<9.I ;= I89 :?9B9.I BIJ/H C-B DIB 9O-<D.-ID;. ;= I89 B:9GDRGDIH ;=
:9?=;?<-.G9 <9-BJ?9B .9G9BB-?H I; :?9/DGI >9?@-A ;>9?B8-/;CD.E 9S9GIB' )B .;I9/ D.
I89 D.I?;/JGID;.F :?D;? 9O-<D.-ID;.B ;= I89 ?9A-ID;.B8D: @9IC99. 9O:9?IDB9 -./ >9?@-A
;>9?B8-/;CD.E 8->9 9OGAJBD>9AH ?9AD9/ ;. /;<-D.TB:9GDRG -BB9BB<9.IB ;= 9O:9?IDB9' VI
DB MJDI9 .;I-@A9 I8-I I89 >9?@-A >JA.9?-@DADIH ;= :9?G9:IJ-A 9O:9?IDB9 C-B ;@B9?>9/ @;I8
CDI8 I89 /;<-D.TB:9GDRG <9-BJ?9B ;= 9O:9?IDB9 K =-G9 ?9G;E.DID;.L -./ I89 /;<-D.T
E9.9?-A K9<@9//9/ REJ?9BF hhoL <9-BJ?9B ;= :9?G9:IJ-A 9O:9?IDB9' 7;?9;>9?F I89
<;BI :?;.;J.G9/ 9S9GIB ;= >9?@-ADU-ID;. C9?9 ;@B9?>9/ =;? I8;B9 :-?IDGD:-.IB C8;
C9?9 -@;>9 I89 <9/D-. ;. -.H ;= I89B9 <9-BJ?9BF -./ @9A;C I89 <9/D-. ;. -.
9OI?9<9AH .;.TB:9GDRG <9-BJ?9 ;= >9?@-A -@DADIH KYX)L'
%89 =-GI I8-I D./D>D/J-ABN BJBG9:ID@DADIH I; >9?@-A ;>9?B8-/;CD.E G-. @9 :?9/DGI9/

;. I89 @-BDB ;= 9OI?9<9AH .;.TB:9GDRG <9-BJ?9B ;= :9?G9:IJ-A -./ >9?@-A -@DADIH
:?;>D/9B -. D<:;?I-.I G;.BI?-D.I ;. D.I9?:?9I-ID;.B ;= I89 9S9GIB ;= >9?@-A ;>9?T
B8-/;CD.E' &:9GDRG-AAHF I8DB R./D.E BJEE9BIB I8-I >9?@-ADU-ID;. /;9B .;I BD<:AH
D.I9?=9?9 CDI8 D./D>D/J-ABN <9<;?H =;? B:9GDRG =-G9BF @JI ?-I89? /DB?J:IB D./D>D/J-ABN
-@DADIH I; -::AH I89 E9.9?-A :9?G9:IJ-A BWDAAB .9G9BB-?H =;? =-G9T?9G;E.DID;. :9?=;?<T
-.G9' &JG8 - GA-D< C;JA/ @9 G;.BDBI9.I CDI8 ?9G9.I R./D.EB I8-I I89 /DB?J:ID>9 9S9GIB
;= >9?@-ADUD.E ;.9 :9?G9:IJ-A BID<JAJB G-. D.I9?=9?9 CDI8 I89 BJ@B9MJ9.I ?9G;E.DID;.
;= - /DS9?9.I :9?G9:IJ-A BID<JAJB K9'E' `;/B;. 9I -A'F +PPgL' V= >9?@-ADU-ID;. /DB?J:IB
I89 E9.9?-A -::ADG-ID;. ;= .;.T>9?@-A BWDAAB I89. DI C;JA/ <-W9 E?9-I B9.B9 I8-I DI
C;JA/ 9B:9GD-AAH D<:-D? I8;B9 D./D>D/J-AB C8; -?9 -:I I; :-?IDGJA-?AH ?9AH ;. BJG8
BWDAAB KD'9' I8;B9 D./D>D/J-AB C8; 8->9 -@;>9T->9?-E9 :9?G9:IJ-A -@DADIH -./ @9A;CT
->9?-E9 >9?@-A -@DADIHL'
%89 =-GI I8-I D./D>D/J-ABN BJBG9:ID@DADIH I; >9?@-A ;>9?B8-/;CD.E ;= =-G9B G;JA/ @9

:?9/DGI9/ JBD.E ?-I89? E9.9?-A <9-BJ?9B ;= :9?G9:IJ-A -./ >9?@-A -@DADIH -AB; BJEE9BIB
I8-I I89B9 B-<9 E9.9?-A <9-BJ?9B <DE8I -AB; :?9/DGI BJBG9:ID@DADIH I; >9?@-A ;>9?T
B8-/;CD.E D. ;I89? /;<-D.B K9'E' >DBJ-A =;?<BF G;A;J?BF <-:BL I8-I 8->9 @99. =;J./
I; @9 >JA.9?-@A9 I; >9?@-ADU-ID;.' V. B8;?IF I89 :?9/DGID>9 >-AJ9 ;= E9.9?-A <9-BJ?9B ;=
:9?G9:IJ-A -./ >9?@-A 9O:9?IDB9 BJEE9BIB I89 ADW9AH 9ODBI9.G9 ;= - E9.9?-A D./D>D/J-A
/DS9?9.G9 >-?D-@A9 I8-I <DE8I @9 G8-?-GI9?DU9/ -B - 4,4-'9+#7#&#+/ +$ 2'37<& $2'348<;$=R
#"(' )GG;?/D.EAHF D= /;<-D.TD./9:9./9.I <9-BJ?9B ;= :9?G9:IJ-A -./ >9?@-A -@DADIH
G-. :?9/DGI >9?@-A ;>9?B8-/;CD.E =;? =-G9 ?9G;E.DID;.F DI B99<B MJDI9 ADW9AH I8-I
D./D>D/J-AB C8; 9OG9A :9?G9:IJ-AAH @JI -?9 AD<DI9/ >9?@-AAH <-H @9 9B:9GD-AAH
>JA.9?-@A9 I; >9?@-A ;>9?B8-/;CD.E 9S9GIB -G?;BB /;<-D.B' &JG8 - BDIJ-ID;. C;JA/ @9
9B:9GD-AAH ADW9AH I; ;GGJ? D. 9/JG-ID;.-A B9IID.EB D. C8DG8 A9-?.9?B C9?9 @9ED..D.E I;
-GMJD?9 W.;CA9/E9 D. -.H ;= - .J<@9? ;= /;<-D.B I8-I I89H <DE8I ?9:?9B9.I
:9?G9:IJ-AAH @9=;?9 @9D.E -@A9 I; >9?@-AAH -?IDGJA-I9' a;? 9O-<:A9F @9ED..D.E -AE9@?-
;? :8HBDGB BIJ/9.IB <DE8I J./9?BI-./ :?;@A9<B D. I9?<B ;= - >DBJ-A <9.I-A <;/9A ;=
I89 BDIJ-ID;. /9BG?D@9/ D. I89 :?;@A9<F C89?9-B I89H C;JA/ @9 J.-@A9 I; >9?@-AAH
9O:A-D. I89 :?D.GD:A9B ?9MJD?9/ =;? B;A>D.E BJG8 :?;@A9<B K!H-. -./ &G8;;A9?F +PPZL'
a;? BJG8 D./D>D/J-AB I89 ?9A-ID;.B8D: @9IC99. A-.EJ-E9 -./ I8;JE8I <-H @9 9B:9GD-AAH
:?9G-?D;JBF CDI8 A-.EJ-E9 ?9EJA-?AH I8?9-I9.D.E I89D? ;I89?CDB9 BJ:9?D;? :9?G9:IJ-A
BWDAAB' V=F -B I89 :?9B9.I R./D.EB BJEE9BIF - BJBG9:ID@DADIH I; >9?@-A ;>9?B8-/;CD.E DB -
?9AD-@A9 -./ E9.9?-A D./D>D/J-A /DS9?9.G9 >-?D-@A9F I89. =JIJ?9 ?9B9-?G8 .99/B I;
/9I9?<D.9 DIB @?9-/I8 ;= -::ADG-ID;.F -./ D/9-AAH I; /DBG;>9? C-HB ;= :?;I9GID.E I89
.;.T>9?@-A W.;CA9/E9 ;= I8DB 9B:9GD-AAH >JA.9?-@A9 :;:JA-ID;.'

&+55 >: 0: >/<" <"; ?: @: 0-8$$&'3

! +PPZ 0;8. 2DA9H [ &;.BF 4I/' )::A' 3;E.DI' XBHG8;A' +5\ &+]^_&+5^ K+PPZL



DJVE;!CA%KAHAE@6

%8DB ?9B9-?G8 C-B BJ::;?I9/ @H -. *V71 E?-.I -C-?/9/ I; I89 B9G;./ -JI8;?' X-?IB
;= I89 ?9B9-?G8 D. I8DB :-:9? 8->9 @99. :?9>D;JBAH :?9B9.I9/ -I I89 -..J-A <99ID.E ;=
I89 )<9?DG-. XBHG8;A;EDG-A &;GD9IH D. *9C (;?WF *(F 0J.9F +PP^'

BAPABAEJA6

#-8?DGWF 1' X'F #-8?DGWF X' "' -./ 2DIIAD.E9?F !' X' K+Pg^L' aD=IH H9-?B ;= <9<;?H =;? .-<9B
-./ =-G9B\ ) G?;BBTB9GID;.-A -::?;-G8' ?$,3"<& $5 JQ9'3#G'"+<& 64/-8$&$(/T M'"'3<&F >WXF
^d_g^'

#9??HF `' 3' K+PZdL' AG9&#-#+ <"; 'Q9&#-#+ ."$=&';(' #" +8' -$"+3$& $5 -$G9&'Q 4/4+'G4' 6.:J@T
ADB89/ /;GI;?-A /DBB9?I-ID;.F 6.D>9?BDIH ;= "O=;?/F 6i'

#?-./D<;.I9F 7' )'F &G8;;A9?F 0' 2' -./ Y-@@D.;F X' K+PPgL' )II9.J-ID.E >9?@-A ;>9?B8-/;CT
D.E I8?;JE8 >DBJ-A ?9I?D9>-A GJ9B' ?$,3"<& $5 JQ9'3#G'"+<& 64/-8$&$(/T U'<3"#"() I'G$3/)
<"; %$("#+#$"F ?YF P+^_Pb+'

#?DE8-<F 0' 3' -./ #-?W;CDIUF X' K+PgZL' `; n%89H -AA A;;W -ADW9qN %89 9S9GI ;= ?-G9F B9OF
9O:9?D9.G9F -./ -IIDIJ/9B ;. I89 -@DADIH I; ?9G;E.DU9 =-G9B' ?$,3"<& $5 199&#'; 0$-#<&
64/-8$&$(/F ZF b]Q_b+Z'

#?DE8-<F 0' 3' -./ 7-A:-BBF !' &' K+PZ^L' %89 ?;A9 ;= 9O:9?D9.G9 -./ G;.I-GI D. I89 ?9G;E.DID;.
;= =-G9B ;= ;C.T -./ ;I89?T?-G9 :9?B;.B' ?$,3"<& $5 0$-#<& A44,'4F X>F +bP_+^^'

38-.G9F 0'F Y;A/BI9D.F )' Y' -./ 7G#?D/9F 4' K+Pg^L' `DS9?9.ID-A 9O:9?D9.G9 -./ ?9G;E.DID;.
<9<;?H =;? =-G9B' %89 ?$,3"<& $5 0$-#<& 64/-8$&$(/F [\F 5db_5^b'

38DF 7' %' 1'F `9499JCF *'F 38DJF 7' -./ 4-h-.G89?F 3' K+PPdL' $ADGDID.E B9A=T9O:A-.-ID;.B
D<:?;>9B J./9?BI-./D.E' %$("#+#2' 0-#'"-'F >ZF dbP_dgg'

`-?A9HF 3' a' -./ YA-BBF )' 4' K+Pg^L' $S9GIB ;= ?989-?B-A -./ B9?D-A ADBI :;BDID;. ;= ?9G-AA'
?$,3"<& $5 JQ9'3#G'"+<& 64/-8$&$(/T V,G<" U'<3"#"( <"; I'G$3/F >WXF d^b_d^Z'

`;/B;.F 3' &'F 0;8.B;.F 7' i' -./ &G8;;A9?F 0' 2' K+PPgL' %89 >9?@-A ;>9?B8-/;CD.E 9S9GI\
&;J?G9 G;.=JBD;. ;? BI?-I9EH B8D=Iq I'G$3/ <"; %$("#+#$"F ?]F +5P_+bP'

`;>D/D;F 0' a'F i-C-W-<DF i'F 0;8.B;.F #' %' -./ 0;8.B;.F #' K+PPgL' ". I89 .-IJ?9 ;=
:?9cJ/DG9\ )JI;<-IDG -./ G;.I?;AA9/ :?;G9BB9B' ?$,3"<& $5 JQ9'3#G'"+<& 0$-#<& 64/-8$&$(/F
YYF ^+]_^d]'

`J<B8-F %' 3'F 7D.-?/F 0' -./ 7G2DAAD-<BF 0' K+PgbL' 3;<:-?DB;. ;= IC; B9A=T-/<D.DBI9?9/
R9A/ /9:9./9.GH <9-BJ?9B' 6'3-'9+,<& <"; I$+$3 0.#&&4F WXF 5^5_5^d'

$AADBF 1' `' K+PZ+L' %89;?9IDG-A -B:9GIB ;= =-G9 ?9G;E.DID;.' V. Y' `->D9BF 1' $AADBF -./ 0'
&89:89?/ K$/B'LF 6'3-'#2#"( <"; 3'G'G7'3#"( 5<-'4 K::' +g+_5]]L' 4;./;.\ )G-/9<DG X?9BB'

$AADBF 1' `' -./ `9?9E;CBWDF 0' #' K+PZ+L' 2DI8D.T?-G9 -./ @9IC99.T?-G9 ?9G;E.DID;. ;=
I?-.B=;?<9/ -./ J.I?-.B=;?<9/ =-G9B' 1G'3#-<" ?$,3"<& $5 64/-8$&$(/F [XF 5g_b^'

$.E9.F %' -./ !;BBF #' 7'K+PgbL' 4;.ETI9?< <9<;?H ;= ;/;J?B CDI8 -./ CDI8;JI >9?@-A
/9BG?D:ID;.B' ?$,3"<& $5 JQ9'3#G'"+<& 64/-8$&$(/F >WWK5LF 55+_55g'

a-AAB8;?9F 7' -./ &G8;;A9?F 0' 2' K+PPbL' X;BIT9.G;/D.E >9?@-ADU-ID;. D<:-D?B I?-.B=9? ;.
-?IDRGD-A E?-<<-? I-BWB' 63$-'';#"(4 $5 +8' H#5+''"+8 1"",<& I''+#"( $5 +8' %$("#+#2'
0-#'"-' 0$-#'+/F 0J.9F #;JA/9?F 3"'

a-AAB8;?9F 7' -./ &G8;;A9?F 0' 2' K+PP^L' %89 >9?@-A >JA.9?-@DADIH ;= :9?G9:IJ-A 9O:9?IDB9'
?$,3"<& $5 JQ9'3#G'"+<& 64/-8$&$(/T U'<3"#"() I'G$3/) <"; %$("#+#$"F 0J.9F ?>F
+Q]Z_+Q5b'

aD;?9F &' 7' K+PPdL' D'37<& $2'348<;$=#"( $5 G<-3$R49<+#<& G'G$3/' 6.:J@ADB89/ <-BI9?NB
I89BDBF 6.D>9?BDIH ;= XDIIB@J?E8F XDIIB@J?E8F X)'

Y-E.9F !' 1' -./ &<DI8F $' 3' K+PQ5L' ) BIJ/H ;= I89 9S9GIB ;= >9?@-ADU-ID;. ;. :?;@A9<
B;A>D.E' ?$,3"<& $5 JQ9'3#G'"+<& 64/-8$&$(/F ^YF +5_+Z'

1;JB9?F %'F aD;?9F &' 7' -./ &G8;;A9?F 0' 2' K+PPZL' h9?@-A ;>9?B8-/;CD.E ;= <JBDG-A
<9<;?H\ 28-I 8-::9.B C89. H;J /9BG?D@9 I8-I IJ.9q 7-.JBG?D:I BJ@<DII9/ =;?
:J@ADG-ID;.'

A";#2#;,<& B#C'3'"-'4 <"; D'37<& E2'348<;$=#"( &+5b

! +PPZ 0;8. 2DA9H [ &;.BF 4I/' )::A' 3;E.DI' XBHG8;A' +5\ &+]^_&+5^ K+PPZL



1H<-.F V' $'F 0? -./ X9.IA-./F 0' K+PPQL' YJD/9/ D<-E9?H -./ I89 G?9-ID;. ;= =-AB9 G8DA/8;;/
<9<;?D9B' ?$,3"<& $5 I'G$3/ <"; U<"(,<('F Y]F +]+_++g'

4-.IUF `' -./ h;A.9HF &' K+PQdL' 4-.EJ-E9 -./ G;E.DID;. ?9>DBDI9/' ?$,3"<& $5 17"$3G<& <";
0$-#<& 64/-8$&$(/F ^[F dg5_dZP'

4-CA9BBF 1' %' K+PZ^L' aA->;? /9BG?D:ID;. ;= C8DI9 CD.9 @H n9O:9?IN -./ .;.9O:9?I CD.9
G;.BJ<9?B' ?$,3"<& $5 H$$; 0-#'"-'F X[F +5]_+5b'

4-CA9BBF 1' %' -./ $.E9.F %' K+PggL' )BB;GD-ID;. I; ;/;J?\ V.I9?=9?9.G9F <.9<;.DGBF -./
>9?@-A A-@9AD.E' ?$,3"<& $5 JQ9'3#G'"+<& 64/-8$&$(/T V,G<" U'<3"#"( <"; I'G$3/F YF
^5_^P'

498?9?F )' K+PZbL' @#"' <"; -$"2'34<+#$"' #A;;<D.EI;.\ V./D-.- 6.D>9?BDIH X?9BB'
4;>9IIF &' #'F &<-AAF 7' (' -./ $.EBI?;<F &' )' K+PP5F *;>9<@9?L' %89 >9?@-A ;>9?B8-/;CD.E
9S9GI\ *;C H;J B99 DIF .;C H;J /;.NI' X-:9? :?9B9.I9/ -I I89 -..J-A <99ID.E ;= I89
XBHG8;.;<DG &;GD9IHF &I 4;JDBF 7"'

4JGHF 0' )' -./ &8C9/9?F !' )' K+PgPL' 28;?= -./ 8DB G?DIDGB\ 4D.EJDBIDG -./ .;.AD.EJDBIDG
D.kJ9.G9B ;. G;A;? <9<;?H' 1G'3#-<" 1"+83$9$&$(#4+F ZF ^Z+_Q+b'

7-A:-BBF !' &' -./ i?->DIUF 0' K+PQPL' !9G;E.DID;. =;? =-G9B ;= ;C. -./ ;I89? ?-G9' ?$,3"<& $5
6'34$"<&#+/ <"; 0$-#<& 64/-8$&$(/F >YF bb]_bbd'

79AG89?F 0' 7' K+PPdL' 09'<.#"( $5 =#"'T B#C'3'"+#<& 'C'-+4 $5 2'37<&#Y<+#$" $" =#"' 3'-$("#+#$"
<-3$44 2<3#$,4 &'2'&4 $5 'Q9'3+#4'' 6.:J@ADB89/ <-BI9?NB I89BDBF 6.D>9?BDIH ;= XDIIB@J?E8'

79AG89?F 0' 7' -./ &G8;;A9?F 0' 2' K+PPQL' %89 <DB?9<9<@?-.G9 ;= CD.9B :-BI\ h9?@-A -./
:9?G9:IJ-A 9O:9?IDB9 /DS9?9.ID-AAH <9/D-I9 >9?@-A ;>9?B8-/;CD.E ;= I-BI9 <9<;?H' ?$,3"<& $5
I'G$3/ <"; U<"(,<('F Y]F 5b+_5d^'

*9AJ<T1-?IF 7' K+PPgL 1++3#7,+#$" 3'+3<#"#"( 2#< 2#;'$ 3$&' G$;'&#"(' 6.:J@ADB89/ 7-BI9?B
%89BDBF 6.D>9?BDIH ;= XDIIB@J?E8'

X-D>D;F )' K+Pg+L' AG<('3/ <"; 2'37<& 93$-'44'4' *9C (;?W\ 1;AIF !D.98-?IF -./ 2D.BI;.'
XA-IUF &' 0' -./ 1;BG8F 1' 7' K+PZZL' 3?;BBT?-GD-Ae9I8.DG 9H9CDI.9BB D/9.IDRG-ID;.\ ) R9A/
BIJ/H' ?$,3"<& $5 199&#'; 0$-#<& 64/-8$&$(/F >ZF Pg5_PZd'

!9-/F 0' `' -./ &G8;;A9?F 0' 2' K+PPdL' h9?@-ADU-ID;. /9G?9<9.IB D. A;.ETI9?< :9?B;.
D/9.IDRG-ID;.' X-:9? :?9B9.I9/ -I I89 %8D?/ X?-GIDG-A )B:9GIB ;= 79<;?H 3;.=9?9.G9F
3;AA9E9 X-?WF 7-?HA-./'

!8;/9BF Y'F %-.F &'F #?-W9F &' -./ %-HA;?F i' K+PZPL' $O:9?IDB9 -./ G;.REJ?-A G;/D.E D. =-G9
?9G;E.DID;.' Z3#+#48 ?$,3"<& $5 64/-8$&$(/F ZWF b+b_bb+'

!DG8-?/B;.F )' K+PggL' h9?@-ADU9?T>DBJ-ADU9?\ ) G;E.DID>9 BIHA9 /D<9.BD;.' ?$,3"<& $5 I'"+<&
AG<('3/F >F +]P_+5Q'

!H-.F !' &' K+PP5L' B$'4 +3<"45'3 <993$93#<+' 93$-'44#"( G';#<+' +8' 2'37<& $2'348<;$=#"(
'C'-+[ 6.:J@ADB89/ <-BI9?B I89BDBF 6.D>9?BDIH ;= XDIIB@J?E8'

!H-.F !' &' -./ &G8;;A9?F 0' 2' K+PPZL' 1&#("G'"+ #";,-'; +3<"45'3T %$G9<3#"( 93$7&'G4
5<-#&#+<+'4 +8' +3<"45'3 $5 93#"-#9&'4 <4 ='&& <4 93$-';,3'4: 7-.JBG?D:I D. :?9:-?-ID;.'

&G8;;A9?F 0' 2' -./ $.EBIA9?T&G8;;A9?F %' (' K+PP]L' h9?@-A ;>9?B8-/;CD.E ;= >DBJ-A <9<;?D9B\
&;<9 I8D.EB -?9 @9II9? A9=I J.B-D/' %$("#+#2' 64/-8$&$(/F ??F bQ_g+'

&G8;;A9?F 0' 2'F aD;?9F &' 7' -./ #?-./D<;.I9F 7' )' K+PPgL' )I - A;BB =?;< C;?/B\ h9?@-A
;>9?B8-/;CD.E ;= :9?G9:IJ-A <9<;?D9B' N8' 64/-8$&$(/ $5 U'<3"#"( <"; I$+#2<+#$"F Y\F
5P+_bd]'

&G8;;A9?F 0' 2'F aD;?9F &' 7'F 79AG89?F 0' 7' -./ )<@-/-?F r' K+PPQL' h9?@-A ;>9?B8-/;CD.E
-./ I89 n0JBI i.;Ce!9-B;.N /DBID.GID;.' X-:9? :?9B9.I9/ -I I89 -..J-A <99ID.E ;= I89
XBHG8;.;<DG &;GD9IHF 38DG-E;'

&G8;;A9?F 0' 2' -./ 4;=IJB $' a' K+PPbL' 7JAID:A9 <9G8-.DB<B <9/D-I9 D./D>D/J-A /DS9?9.G9B D.
9H9CDI.9BB -GGJ?-GH -./ BJEE9BID@DADIH' V. 1' 2' !99B9 -./ 0' 7' XJGW9II K$/B'LFI'-8<"#4G4
$5 63<-+#-<& %$("#+#$"F K::' +gg_5]bL' 1DAAB/-A9F *0\ 4-C?9.G9 $?A@-J<'

&G8;;A9?F 0' 2' -./ 79AG89?F 0' 7' K+PP^L' %89 D.9S-@DADIH ;= D.BDE8I' V. &' 7' &<DI8F %' #'
2-?/F -./ !' )' aD.W9 K$/B'LF %3'<+#2' -$("#+#$" <993$<-8 K::' Pg_+bbL' 3-<@?D/E9F 7)\
7V% X?9BB'

&G8;;A9?F 0' 2'F "8ABB;.F &' -./ #?;;WBF i' K+PPbL' %8;JE8I @9H;./ C;?/B\ 289. A-.EJ-E9
;>9?B8-/;CB D.BDE8I' ?$,3"<& $5 JQ9'3#G'"+<& 64/-8$&$(/T M'"'3<&F >??F +QQ_+Zb'

&G8;;A9?F 0' 2'F aD;?9F &' 7' -./ #?-./D<;.I9F 7' )' K+PPgL' )I - A;BB =?;< C;?/B\ >9?@-A
;>9?B8-/;CD.E ;= :9?G9:IJ-A <9<;?D9B' V. `' 4' 79/D. K$/'LF N8' 94/-8$&$(/ $5 &'<3"#"(
<"; G$+#2<+#$" K::' 5Pb_bbdL' &-. `D9E;F 3)\ )G-/9<DG X?9BB'

&+5d >: 0: >/<" <"; ?: @: 0-8$$&'3

! +PPZ 0;8. 2DA9H [ &;.BF 4I/' )::A' 3;E.DI' XBHG8;A' +5\ &+]^_&+5^ K+PPZL



&G8;;A9?F 0' 2'F !H-.F !' &' -./ !9/9?F 4' K+PPQL' %89 G;BIB -./ @9.9RIB ;= >9?@-AAH ?989-?BD.E
<9<;?H =;? =-G9B' V. `' 19??<-..F 3' 7G$>;HF 3' 19?IU;EF X' 19?I9A -./ 7' 0;8.B;.
K$/B'LF Z<4#- <"; <99&#'; G'G$3/ 3'4'<3-8T D$&: \: 63<-+#-<& <99&#-<+#$"4 K::' ^+_Q^L'
7-8C-8F *0\ $?A@-J<'

&8-/9F #' 0' K+PZdL' aD9A/ /9:9./9.GH\ 3;E.DID>9 BIHA9 ;? :9?G9:IJ-A BWDAAq 6'3-'9+,<& <";
I$+$3 0.#&&4F ]ZF PP+_PP^'

%JA>D.EF $' K+PZ^L' 79<;?H -./ G;.BGD;JB.9BB' %<"<;#<" 64/-8$&$(#4+F ?^F +_+5'
29BI9?<-.F `' 4' -./ 4-?B9.F 0' `' K+PPgL' h9?@-AT;>9?B8-/;CD.E 9S9GI\ $>D/9.G9 =;? -
E9.9?-A B8D=I D. :?;G9BBD.E' 1G'3#-<" ?$,3"<& $5 64/-8$&$(/F >>WKbLF d+g_d5Z'

2DAB;.F %' `' -./ &G8;;A9?F 0' 2' K+PP+L' %8D.WD.E I;; <JG8\ V.I?;B:9GID;. G-. ?9/JG9 I89
MJ-ADIH ;= :?9=9?9.G9B -./ /9GDBD;.B' ?$,3"<& $5 6'34$"<&#+/ <"; 0$-#<& 64/-8$&$(/F ^WF
+Z+_+P5'

2DAB;.F %' `'F 4DBA9F `' 0'F &G8;;A9?F 0' 2'F 1;/E9BF &' `'F iA--?9.F i' 0' -./ 4-k9J?F &' 0'
K+PPbL' V.I?;B:9GID.E -@;JI ?9-B;.B G-. ?9/JG9 :;BITG8;DG9 B-IDB=-GID;.' 6'34$"<&#+/ <";
0$-#<& 64/-8$&$(/ Z,&&'+#"F >[F bb+_bbP'

2DIWD.F 1' )'F "AI<-.F X' i'F !-BWD.F $' -./ i-?:F &' )' K+Pg+L' 1 G<",<& 5$3 +8' 'G7';;';
F(,3'4 +'4+' X-A; )AI;F 3)\ 3;.BJAID.E XBHG8;A;EH X?9BB'

(JF 3' 0' -./ Y9DB9A<-.F !' $' K+PPbL' $S9GIB ;= G;.BI?JGID.E D/9.IDTWDI G;<:;BDI9B ;.
:8;I;B:?9-/ D/9.IDRG-ID;. :9?=;?<-.G9' %3#G#"<& ?,4+#-' <"; Z'8<2#$3F ?WKbLF 5Z]_5P5'

A";#2#;,<& B#C'3'"-'4 <"; D'37<& E2'348<;$=#"( &+5^

! +PPZ 0;8. 2DA9H [ &;.BF 4I/' )::A' 3;E.DI' XBHG8;A' +5\ &+]^_&+5^ K+PPZL


