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`513!,-$%!,2)%$5!,1!,-$!C(7+5+,*!16!,-$!U1*(7!P()51%!(%5!F3%$4,*!D+,-+%!,-$!=)10$$5+%&4!
16!,-$!.///A!8-$!U1*(7!P()51%!(%5!F3%$4,*!D(4!C(7+57*!&)(%,$5!(001)5+%&!,1!F),+07$!:_!16!
,-$!/(3;15+(%!/1%4,+,2,+1%>!`513!(44$),$5>!(%5!F),+07$!:_!=7(0$4!%1!7+3+,!1%!,-$!401=$!16!(!
U1*(7!P()51%!(%5!F3%$4,*A!F4!,-$!.4,(;7+4-3$%,!a(D!16!,-$!.///!)$E2+)$4!+,!,1!61771D!
/(3;15+(%!7(D>!+,!324,!,-$)$61)$!6+%5!,-$!U1*(7!P()51%!(%5!F3%$4,*!,1!;$!C(7+5!61)!
=2)=14$4!16!,-$!.///A!
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!
`513!01%0725$5!-+4!()&23$%,4!;*!4,)$44+%&!,-(,!,-$!401=$!16!,-$!U1*(7!P()51%!(%5!
F3%$4,*!+4!;)1(5!$%12&-!,1!$%013=(44!(77!,-$!0)+3$4!D+,-!D-+0-!#$%&!'()*!+4!0-()&$5!+%!
,-$!.///!(%5!2)&+%&!,-$!012),!,1!)$3$3;$)!,-$!+%,$%,+1%!;$-+%5!,-$!U1*(7!P()51%!(%5!
F3%$4,*O!\#!51!%1,!,-+%?!,-$!8)+(7!/-(3;$)!%$$54!)$3+%5+%&!,-(,>!D+,-12,!#$%&!'()*<4!
)$+%,$&)(,+1%>!,-$!/(3;15+(%!0+C+7!D()!D1275!-(C$!01%,+%2$5!(,!6277!=(0$!(%5!D1275!
=144+;7*!;$!&1+%&!1%!,15(*>!)$427,+%&!+%!012%,7$44!31)$!0(42(7,+$4A]!
!
`513<4!01Z7(D*$)>!@+0-($7![()%(C(4>!01%,+%2$5!,-$!()&23$%,4!61)!#$%&!'()*>!)$+,$)(,+%&!
`513<4!6+%(7!=1+%,!,-(,!,-$!(3%$4,*!(%5!=()51%!D(4!%1,!&+C$%!61)!,-$!=2)=14$!16!+3=2%+,*>!
;2,!,1!$%5!,-$!;71154-$5!1002))+%&!+%!/(3;15+(!(,!,-(,!,+3$A![()%(C(4!(44$),$5!,-(,>!D-+7$!
=)1C+5+%&!(3%$4,*!\3(*!;$!5+4,(4,$627!(,!,+3$4>]!+,4!=2)=14$!+4!16,$%!,1!$%5!C+17$%0$A!
[()%(C(4!D$%,!1%!,1!3(+%,(+%!,-(,!,-+4!=(),+027()!=()51%!(%5!(3%$4,*!+4!%1,!(4!;)1(5!+%!
401=$!(4!+,!3(*!4$$3>!(4!+,!(==7+$4!1%7*!,1!1%$!=(),+027()!+%5+C+52(7!(%5!51$4!%1,!=)$C$%,!
,-$!.///!6)13!=)14$02,+%&!,-$!1,-$)!4$%+1)![-3$)!U12&$!7$(5$)4A![()%(C(4!013=()$5!,-$!
(3%$4,*!(%5!=()51%!(,!+442$!-$)$!D+,-!,-$!;7(%?$,!(3%$4,*!&)(%,$5!+%!'+$))(!a$1%$>!D-+0-!
,-$!`%+,$5!M(,+1%4!$%51)4$5A!N$!%1,$5!,-(,!,-$!(3%$4,*!+%!'+$))(!a$1%$!5+5!%1,!42)C+C$!
;$0(24$!1%$!16!,-$!=(),+$4!5+5!%1,!2=-175!+,4!$%5!16!,-$!(&)$$3$%,A!N$)$!#$%&!'()*!5+5!?$$=!
-+4!4+5$!16!,-$!;()&(+%!(%5>![()%(C(4!07(+3$5>!,-+4!=()51%!(%5!(3%$4,*!\;)12&-,!,-$!C$)*!
6)2+,!+,!D(4!42==14$5!,1!;)+%&O!=$(0$!+%!/(3;15+(A]!
!
[()%(C(4!,-$%!,2)%$5!,1!(55)$44!,-$!E2$4,+1%!=14$5!;*!,-$!012),!(,!,-$!4,(),!16!,-$4$!1)(7!
()&23$%,4O!D-$,-$)!(%!(3%$4,*!1)!=()51%!0(%!$G,$%5!,1!0)+3$4!16!,-$!3(&%+,25$!+%!,-$!
02))$%,!0(4$A!N$!42;3+,,$5!,-(,!%(,+1%(7!B2)+45+0,+1%4!-(C$!,-$!)+&-,!,1!&)(%,!(3%$4,+$4>!
$C$%!D-$%!5+40244+%&!,-$!0)+3$4!(,!+442$!-$)$!1)!$C$%!*+&#,"-(!&!0)+3$4A![()%(C(4!4,(,$5!
,-(,>!D-+7$!',(,$4!()$!=)1-+;+,$5!6)13!0133+,,+%&!,-$4$!0)+3$4!,-)12&-!(!%23;$)!16!
+%,$)%(,+1%(7!+%4,)23$%,4>!,-$)$!+4!%1!=()(77$7!(2,-1)+,*!,-(,!-$!+4!(D()$!16!(%5!%1!
024,13()*!+%,$)%(,+1%(7!%1)3!,-(,!3(%5(,$4!,-$!(0,2(7!=)14$02,+1%!16!,-$4$!=(),+027()!
0)+3$4A![()%(C(4!3(+%,(+%$5!,-(,!'+$))(!a$1%$!$G$3=7+6+$4!,-+4!=)+%0+=7$>!+%!,-(,!
)$=)$4$%,(,+C$4!16!,-$!`%+,$5!M(,+1%4!4+&%$5!1%!,1!,-$!(3%$4,*!1)+&+%(77*!&)(%,$5!,-$)$!,1!
$%5!,-$!0+C+7!D()A!
!
c+%(77*>![()%(C(4!2)&$5!,-$!012),!,1!&)(%,!#$%&!'()*<4!)$E2$4,!,1!-$()!D+,%$44$4!1%!,-$!
+442$!16!,-$!=)1=$)!)$(5+%&!16!,-$!U1*(7!P()51%!(%5!F3%$4,*A!N$!4,(,$5!,-(,!,-$)$!()$!
02))$%,7*!,-)$$!5+66$)$%,!,)(%47(,+1%4!16!,-$!=()51%!(%5!(3%$4,*!;$+%&!24$5!;*!,-$!=(),+$4!
+%!,-+4!0(4$A!8-$4$!5+66$)$%,!,)(%47(,+1%4!0)$(,$!(3;+&2+,*!1%!,-$!+%,$%,+1%!16!6)(3$)4!16!,-$!
=()51%!(%5!(3%$4,*>!D-+0-!+4!;$4,!5$,$)3+%$5>!-$!4,)$44$5>!;*!;)+%&+%&!+%!D+,%$44$4!D-1!
D$)$!+%C17C$5!+%!,-$!(0,2(7!%$&1,+(,+1%4A!
!
Y+,-!,-$!0714$!16!,-$!5$6$%4$<4!1)(7!()&23$%,4>!,-$!012),!,11?!(!:9Z3+%2,$!)$0$44A!
!
`=1%!)$423+%&!,-$!31)%+%&!4$44+1%>!P)$4+5$%,!M1%%!(55)$44$5!,-$!)$E2$4,!3(5$!;*!,-$!
0+C+7!=(),*!7$(5!7(D*$)4!52)+%&!@1%5(*<4!=)10$$5+%&4!,1!5$(7!D+,-!,-$!%$D!0+C+7!=(),+$4!
(771D$5!;*!,-$!P)$Z8)+(7!/-(3;$)!+%!+,4!5$0+4+1%!16!:X!d2%$!:9""A!8-$!012),!+%61)3$5!,-$!
=(),+$4!,-(,!+,!D1275!4$,!(4+5$!,$%!3+%2,$4!(,!,-$!0714$!16!=)10$$5+%&4!,15(*!61)!,-$!0+C+7!
=(),+$4!,1!07()+6*!,-$+)!)$E2$4,A!
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F%&!`513!,-$%!)$%$D$5!-+4!=)$C+124!)$E2$4,!61)!#$%&!'()*!,1!;$!(771D$5!,1!7$(C$!,-$!
012),)113!(%5!=(),+0+=(,$!6)13!,-$!-175+%&!0$77!52$!,1!;(0?!=(+%A!8-$!012),!&)(%,$5!,-+4!
)$E2$4,>!(%5!'()*!7$6,!,-$!012),)113!D+,-!,-$!4$02)+,*!&2()54A!
!
")M,-)1'>E%)-1N!('1O)$1'!%)!4'$5!2#-*N1!J-#+!/-5E0'$%1!)$!,#-.)$!#$.!/0$'1%*!
!
I$=2,*!/1ZP)14$02,1)!e$,!/-(?)+*(!,-$%!;$&(%!,-$!01Z=)14$02,1)4<!)$4=1%4$!,1!#$%&!'()*<4!
=)$7+3+%()*!1;B$0,+1%4!;(4$5!1%!-+4!"JJT!U1*(7!P()51%!(%5!F3%$4,*>!2)&+%&!6)13!,-$!
12,4$,!,-(,!,-$!012),!)$B$0,!,-$!(0024$5<4!)$E2$4,!,1!,$)3+%(,$!,-$!=)14$02,+1%!1%!,-$4$!
&)12%54A!/-(?)+*(!61024$5!-+4!$G,)$3$7*!,$0-%+0(7!7$&(7!()&23$%,!1%!D-(,!-$!3(+%,(+%$5!
D(4!,-$!\07$()7*!7+3+,$5!401=$]!16!,-$!U1*(7!P()51%!(%5!F3%$4,*!,-(,!51$4!%1,!01C$)!,-$!
3(B1)!0)+3$4!,-(,!#$%&!'()*!(77$&$57*!0133+,,$5!52)+%&!,-$!*$()4!16!"J_KZ_JA!
!
#%!5$6+%+%&!,-+4!401=$>!/-(?)+*(!,2)%$5!,-$!012),<4!(,,$%,+1%!,1!,-$!+442$!16!,-$!,)(%47(,+1%A!
`%7+?$!,-$!5$6$%4$>!,-$!5$=2,*!01Z=)14$02,1)!3(+%,(+%$5!,-(,!D-+0-!,)(%47(,+1%!16!,-$!
U1*(7!P()51%!(%5!F3%$4,*!D(4!24$5!5+5!%1,!3(?$!(!5+66$)$%0$!,1!,-$!%1%Z(==7+0(;+7+,*!16!
,-$!=()51%!(%5!(3%$4,*!,1!,-+4!0(4$!;$0(24$!,-$!01%67+0,!()+4$4!1%7*!D-$%!24+%&!,-$!.%&7+4-!
,)(%47(,+1%>!%1,!D-$%!)$(5+%&!,-$!U1*(7!P()51%!(%5!F3%$4,*!+%!+,4!1)+&+%(7![-3$)A!
/-(?)+*(!(44$),$5!,-(,!,-$!5$6$%4$>!,-$!P)$Z8)+(7!/-(3;$)>!(%5!,-$!,)(%47(,+1%!2%+,!16!,-$!
.///!-(C$!(77!(&)$$5!,-(,!,-$![-3$)!D1)5!\71$?($%,1-]!24$5!+%!,-$!1)+&+%(7!51023$%,!0(%!
3$(%!;1,-!(3%$4,*!(%5!=()51%A!Y-+7$!,-$!5$6$%4$!07(+3$5!,-+4!0)$(,$4!(%!+%01%4+4,$%0*>!
/-(?)+*(!42;3+,,$5!,-(,!,-$!01%,$G,!16!,-$!U1*(7!P()51%!(%5!F3%$4,*!)$3(+%4!,-$!4(3$A!
N$!5$6+%$5!\71$?($%,1-]!,1!3$(%!7+,$)(77*!\7+6,+%&!,-$!&2+7,>]!(%5!(44$),$5!,-(,!,-+4!)$E2+)$4!
,-(,!(!5$6$%5(%,!;$!,)+$5>!01%C+0,$5>!(%5!4$)C$!=(),!16!-+4f-$)!4$%,$%0$!+%!1)5$)!,1!-(C$!,-$!
&2+7,!7+6,$5A!F4!#$%&!'()*!%$C$)!4$)C$5!=(),!16!-+4!4$%,$%0$!2%5$)!,-$!"J_J!01%C+0,+1%>!,-$!
=()51%!D1275!%1,!(==7*!,1!,-14$!0)+3$4A!
!
/-(?)+*(!62),-$)!3(+%,(+%$5!,-(,!,-$!(3%$4,*!&)(%,$5!,1!#$%&!'()*!+%!,-$!"JJT!U1*(7!
P()51%!(%5!F3%$4,*!1%7*!01C$)$5!166$%4$4!2%5$)!,-$!"JJX!7(D!12,7(D+%&!,-$!I$310)(,+0!
[(3=20-$(!W)12=A!H*!5$6+%+,+1%>!-$!07(+3$5>!,-+4!(3%$4,*!,-$)$61)$!51$4!%1,!01C$)!,-$!
1,-$)!C()+124!0)+3$4!0133+,,$5!+%!,-$!*$()4!"J_KZ_J!,-(,!()$!%1,!+%0725$5!+%!,-$!"JJX!7(DA!
F),+07$!K!16!,-+4!7(D!+4!,-$!1%7*!=)1C+4+1%!,-(,!=)1C+5$4!(3%$4,*!)$,)1(0,+C$7*>!/-(?)+*(!
(44$),$5>!(%5!,-+4!(),+07$!$G=)$447*!51$4!%1,!(==7*!,1!,-$!7$(5$)4!16!I$310)(,+0![(3=20-$(>!
D-+0-!#$%&!'()*!D(4A!H(4$5!1%!,-+4!)$(5+%&>!/-(?)+*(!01%0725$5!;*!2)&+%&!,-$!012),!,1!
)$B$0,!$%,+)$7*!,-$!(0024$5<4!07(+3!,-(,!,-$!"JJX!7(D!=)1C+5$4!-+3!(3%$4,*!6)13!
=)14$02,+1%!61)!-+4!0)+3$4!(4!(!7$(5$)!16!I$310)(,+0![(3=20-$(!+%!,-$!*$()4!16!"J_KZ_JA!
!
I$=2,*!/1ZP)14$02,1)!Y+77+(3!'3+,-!01%,+%2$5!,-$!01Z=)14$02,1)4<!()&23$%,4!;*!12,7+%+%&!
,-$!1;7+&(,+1%!16!,-$!.///!,1!=)14$02,$!0)+3$4!420-!(4!&$%10+5$A!8-+4!1;7+&(,+1%!3+))1)4!
,-$!)$E2+)$3$%,!2%5$)!F),+07$!"!16!,-$!"JXg!/1%C$%,+1%!1%!,-$!P)$C$%,+1%!(%5!P2%+4-3$%,!
16!,-$!/)+3$!16!W$%10+5$!61)!',(,$4!\,1!=)$C$%,!(%5!,1!=2%+4-]!,-$!0)+3$!16!&$%10+5$A!'3+,-!
4,(,$5!,-(,>!$C$%!+6!,-$!8)+(7!/-(3;$)!6+%54!,-(,!,-$!U1*(7!P()51%!(%5!F3%$4,*!16!#$%&!'()*!
(==7+$4!,1!0)+3$4!420-!(4!&$%10+5$>!+,!-(4!(%!\+%5$=$%5$%,!(%5!62%5(3$%,(7!1;7+&(,+1%!
2%5$)!+%,$)%(,+1%(7!7(D]!%1,!,1!(771D!,-$!(3%$4,*!,1!;()!=)14$02,+1%!61)!,-$4$!0)+3$4A!!
!
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'3+,-!E2+0?7*!)$B$0,$5!(&(+%!,-$!5$6$%4$<4!07(+3!,-(,!,-$!.///!+4!%1,!+%,$)%(,+1%(7+b$5A!
P$)-(=4!+%!(%!(,,$3=,!,1!=2,!,-+4!+442$!,1!)$4,>!'3+,-!=2%0,2(,$5!-+4!)$3()?4!;*!4-()=7*!
711?+%&!(,!@+0-($7![()%(C(4!(4!-$!0+,$5!4+G!4=$0+6+0!+%4,(%0$4!D-$)$!,-$!8)+(7!/-(3;$)!
+,4$76!612%5!,-$!012),!,1!;$!+%,$)%(,+1%(7+b$5A!
!
'3+,-!,-$%!D$%,!1%!,1!0+,$!(!%23;$)!16!+%,$)%(,+1%(7!(2,-1)+,+$4>!+%0725+%&!1=+%+1%4!;*!,-$!
e2&147(C!(%5!'+$))(!a$1%$!,)+;2%(74!(4!D$77!(4!C()+124!`%+,$5!M(,+1%4!51023$%,4>!,-(,!
4,(,$!,-(,!(3%$4,*!0(%%1,!,)23=!(%!1;7+&(,+1%!,1!=)14$02,$!*+&#,"-(!&!0)+3$4A!N$!01%,+%2$5>!
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'3+,-!,-$%!()&2$5!,-(,!,-$!5$6$%4$!+%01))$0,7*!3+%+3+b$5!,-$!',(,$<4!1;7+&(,+1%!%1,!,1!
&)(%,!(3%$4,*!+%!,-$4$!4+,2(,+1%4>!$4=$0+(77*!+6!+,!+4!(!=(),*!,1!,-$!"JXg!W$%10+5$!
/1%C$%,+1%A!#%!/(3;15+(>!-$!(44$),$5>!F),+07$!V"!16!,-$!/1%4,+,2,+1%!)$E2+)$4!,-(,!,-$!
&1C$)%3$%,!16!/(3;15+(!\)$01&%+b$!(%5!)$4=$0,!-23(%!)+&-,4]!(4!4$,!12,!+%!+%,$)%(,+1%(7!
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4$,!12,!;*!I$=2,*!/1ZP)14$02,1)!/-(?)+*(>!(%5!,-$)$61)$>!,-$!01Z=)14$02,1)4!42;3+,!,-(,!
,-$!012),!%$$5!%1,!0(77!D+,%$44$4!1%!,-+4!+442$A!N$!)$E2$4,$5>!-1D$C$)>!,-(,!,-$!012),!6+)4,!
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!
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,-$!5(*A!
!
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