
!""#$!"%&'()(*&$+"'$,-(.*./)0$1)2&'$*"(3&'%)2."(4$

)($)(("2)2&#$5.50."!')/67!

"#$%&'%()!"**+!,!-%'#!.)'#$/(!01$2*(3!4!

56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

@:?':8D:$!4EEF!

G#%&!C*=18:('!8)/!D:!=%':C!)&H!"**+I!"#$%&'%()I!)(C!.)'#$/(!01$2*(3J!4EEFJ!;**C!;*<:$()(=:!
B*$!>1(%=%?)2!9)':$!"*(&:$<)'%*(H!K(!K((*')':C!6%D2%*3$)?#/J!L)(=*1<:$I!6"H!56"!7$*3$)8!*(!
9)':$!;*<:$()(=:!M!A(B$)&'$1='1$:!")()C)J!K<)%2)D2:!)'H!
#''?HNN---J-)':$3*<:$()(=:J=)NA(&'%'1':4N81(%=%?)2N?1D2%=)'%*(&J#'8!

K=+(*-2:C3:8:('&H!
7$*C1='%*(!*B!'#%&!$:&:)$=#!#)&!D::(!8)C:!?*&&%D2:!'#$*13#!)!B%()(=%)2!=*('$%D1'%*(!B$*8!
A(B$)&'$1='1$:!")()C)J!KCC%'%*()2!?$*O:='!&1??*$'!%&!?$*<%C:C!D/!'#:!")()C%)(!9)':$!P:'-*$+!
)(C!)!C*='*$)2!B:22*-&#%?!B$*8!'#:!@*=%)2!@=%:(=:&!)(C!Q18)(%'%:&!R:&:)$=#!"*1(=%2!*B!")()C)J!

GQS!LAS9!ST7RS@@SU!QSRSAP!UV!PVG!PS"S@@KRAWX!RS7RS@SPG!GQS!LAS9@!V0!GQS!
;VLSRP>SPG!V0!"KPKUK!

,!"#$%&'%()!"**+!Y=2=**+Z%(':$=#)(3:J1D=J=)[!%&!)!C*='*$)2!&'1C:('!)'!'#:!A(&'%'1':!B*$!
R:&*1$=:&I!S(<%$*(8:('!)(C!@1&')%()D%2%'/!)'!'#:!5(%<:$&%'/!*B!6$%'%&#!"*218D%)J!
4!.)'#$/(!01$2*(3!%&!)!?*&'\C*='*$)2!$:&:)$=#:$!)'!'#:!U:?)$'8:('!*B!;:*3$)?#/!)'!'#:!
5(%<:$&%'/!*B!6$%'%&#!"*218D%)J



56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

4$

289:;$<=$*<>?;>?@!

A! A('$*C1='%*(! ]!
AA! V<:$<%:-H!;*<:$()(=:!)(C!9)':$!"*(&:$<)'%*(! ^!
YK[! 9)':$!"*(&:$<)'%*(!M!SBB%=%:(=/!")&:!@'1C%:&! ^!
Y6[! U:8)(C!>)()3:8:('!M!@*B'!7)'#!9)':$!72)((%(3! _!
Y"[! R:C1=%(3!"*(&18?'%*(!R:&%C:('%)2!M!A"A!@:='*$&! F!
YU[! @1&')%()D%2%'/!M!9)':$! ,E!

AAA! K??2/%(3!;**C!;*<:$()(=:! ,E!
YK[! U:<:2*?%(3!)!L%&%*(! ,E!
Y6[! K==*1(')D%2%'/I!0)%$(:&&!M!@#)$:C!;*<:$()(=:! ,]!

AL! A(':$(:'!`1%=+!R:&*1$=:&! ,F!
YK[! ")()C)! ,F!
Y6[! ")8D*C%)! ,F!
Y"[! P)8%D%)! ,a!
YU[! @%(3)?*$:! ,a!
YS[! 5(%':C!.%(3C*8! ,a!
Y0[! 5(%':C!@')':&! 4E



56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

]$

.$ .>?A<BCD?E<>!
"#$%&'$%#()!G#$::!8)%(!%&&1:&!8*'%<)':C!'#:!C:<:2*?8:('!*B!'#%&!)((*')':C!D%D2%*3$)?#/J!
0%$&'I!'#:$:!%&!)!3)?!%(!&*1$=:!8)':$%)2!B*$!?:*?2:!-*$+%(3!%(!-)':$!:BB%=%:(=/J!@:=*(CI!-)':$!
:BB%=%:(=/!)(C!=*(&:$<)'%*(!%&!*B!%(=$:)&%(3!%(':$:&'!'*!81(%=%?)2%'%:&!%(!")()C)!b!)&!&#*-(!
'#$*13#!)!$:=:('!&:$%:&!*B!-*$+&#*?&!#:2C!D/!'#:!;*$C*(!0*1(C)'%*(!]!J!G#%$CI!%'!)='&!)&!)!
=*8?)(%*(!'*!01$2*(3I!.)'#$/(I!"#$%&'%()!"**+!)(C!.)$:(!6)++:$J!4EEFJ!"##$!"#%&'()(*&!+#'!
,)-&'!.#(/&'%)-0#(1!2!3'04&'5!L)(=*1<:$J!56"!7$*3$)8!*(!9)':$!;*<:$()(=:!)(C!
A(B$)&'$1='1$:!")()C)!>1(%=%?)2!9)':$!@1??2/!7$*O:='J!

"*$+#,-)!G*!2*=)':!&*1$=:&I!-:!=*(C1=':C!&:)$=#:&!*B!&=#*2)$2/!C)')D)&:&!Y9:D!*B!@=%:(=:I!
K=)C:8%=!@:)$=#!7$:8%:$!M!7$*c1:&'[I!'#:!A(':$(:'!Y;**32:!@=#*2)$!)(C!;**32:!6**+&[I!)(C!'#:!
5(%<:$&%'/!*B!6$%'%&#!"*218D%)!W%D$)$/!=)')2*31:I!B*$!<)$%*1&!+:/!':$8&J!Sd)8?2:&!*B!+:/!':$8&!
%(=21C:H! ?1D2%=!1'%2%'%:&I!-)':$!D%22%(3I!B122!=*&'!)==*1('%(3I!&*=%)2!:c1%'/I!8:':$%(3I!-)':$!
=*(&:$<)'%*(I!-)':$!:BB%=%:(=/I!)(C!-)':$!1'%2%'%:&e!=*(&:$<)'%*(!?$)='%=:&J!G#:!A(':$(:'!`1%=+!
R:&*1$=:&!&:='%*(!?$*<%C:&!2%(+&!'*!=*1('$/\&?:=%B%=!%(':$(:'!$:&*1$=:&!$:2)'%(3!'*!-)':$!
=*(&:$<)'%*(!)(C!3*<:$()(=:J!

.%$*/'$0/*!1&*/&%*2)!>1=#!*B!'#:!2%':$)'1$:!*(!C:8)(C!8)()3:8:('!)(C!-)':$!:BB%=%:(=/!
=*(&%&'&!*B!:%'#:$!+(*-2:C3:!'$)(&B:$!C*=18:('&!-#:$:%(!)=)C:8%=&!'$)(&2)':!$:&:)$=#!%('*!
?$)='%=)2!&133:&'%*(&!B*$!?*2%=/!8)+:$&!)(C!'#:!?1D2%=I!*$!=)&:!&'1C/!:d?:$%:(=:&!?$:?)$:C!D/!
)=)C:8%=&!)(CN*$!3*<:$(8:('!:8?2*/::&J!G#%&!2%':$)'1$:!#)&!:<*2<:C!B$*8!)(!%(%'%)2!B*=1&!*(!
&1??2)('%(3!'#:!&1??2/!8)()3:8:('!?)$)C%38!-%'#!C:8)(C!8)()3:8:('!'#$*13#!'*!)!?$*?*&:C!
&*B'!?)'#!)??$*)=#!'*!1$D)(!-)':$!8)()3:8:('J!G#:!-*$+!':(C&!'*!D:!?$)='%=)2!%(!=*(':('I!
B*=1&%(3!*(!':=#(%=)2!8:)(&!*B!)'')%(%(3!:BB%=%:(=/!Y2*-\B2*-!-)':$!)??2%)(=:&!)(C!B%d'1$:&[!
)(C!=*(&:$<)'%*(!?$*3$)8&!)%8:C!)'!$:&%C:('&!'#)'!D*'#!8)(C)':!':=#(*2*3%=)2!=#)(3:!)(C!
:(=*1$)3:!D:#)<%*1$)2!=#)(3:J!

3*4!5#/6-)!@:<:$)2!-*$+&!%(!'#%&!D%D2%*3$)?#/!&#*12C!(*'!D:!8%&&:C!D/!?$)='%'%*(:$&J!Q*-:<:$I!
'#:!'-*!D:2*-!)$:!#%3#2%3#':C!)&!+:/!':d'&!'*!?$*<%C:!'#:!D1&/!?$)='%'%*(:$!-%'#!=*8?$:#:(&%<:!
*<:$<%:-&!*B!*?'%*(&!B*$!3*<:$()(=:!$:B*$8!'*!%8?$*<:!=*(&:$<)'%*(!)&!-:22!)&!'#:!?$)='%=)2!
C:<:2*?8:('!)(C!)??2%=)'%*(!*B!-)':$!=*(&:$<)'%*(!?$*3$)8&J 

• 6$)(C:&I!VJI!.J!0:$31&*(I!:'!)2J!Y4EE_[J!2-!)!,)-&'/6&$1!7*#8#90*)8!"#%&'()(*&!)($!
:;/-)0()<8&!,)-&'!=)()9&4&(-!0(!.)()$)J!5$D)(!9)':$!U:8)(C!>)()3:8:('J!
L%='*$%)I!7VWA@!7$*O:='H!,E_J 

• L%=+:$&I!KJ!Y4EE,[J!>)($<##?!#+!,)-&'!@/&!)($!.#(/&'%)-0#(J!K8#:$&'I!>)&&)=#1&:''&H!
9)':$72*-!7$:&&J!

1/7'(%8'$%#()!G#:!)((*')':C!D%D2%*3$)?#/!%&!)$$)(3:C!)==*$C%(3!'*!'#:!8)%(!&1DO:='!*B!'#:!
)$'%=2:!'*!=*$$:&?*(C!-%'#!'#:!*1'2%(:!*B!'#:!"##$!"#%&'()(*&!+#'!,)-&'!.#(/&'%)-0#(1!2!
3'04&'J!

]! @::!P)'%*()2!R:&:)$=#!"*(&*$'%18J!4EEFJ!A((*<)'%<:!>)()3:8:('!)(C!G$:)'8:('!V?'%*(&!B*$!
>1(%=%?)2!9)':$!@/&':8&H!U:B%(%(3!V??*$'1(%'%:&!B*$!R:&:)$=#J!G*$*('*!)(C!")23)$/H!")()C%)(!
9)':$!P:'-*$+!)(C!V(')$%*!":('$:&!*B!Sd=:22:(=:J



56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

^$

..$ "F;AFE;G4$!<F;A>8>D;$8>B$18?;A$*<>@;AF8?E<>!

9:;! 5'$*/!<#(-*/&'$%#(!=!>??%@%*(@4!<'-*!A$0,%*-!
U*%I!KJ!.J!Y4EEE[J!38)((0(9!+#'!A)-&'!*#(/&'%)-0#(1!"'&)-&'!B)(*#;%&'!C&90#()8!D0/-'0*-5!
5(?1D2%&#:C!>)&':$&!*B!R:&*1$=:!>)()3:8:('!U%&&:$')'%*(I!@%8*(!0$)&:$!5(%<:$&%'/I!61$()D/J!

G#%&!>)&':$&!'#:&%&!&::+&!'*!C:':$8%(:!'#:!%(&'%'1'%*()2!)$$)(3:8:('&!'#)'!-%22!$:&12'!%(!'#:!
8*&'!&1&')%()D2:!-)':$!?$*<%&%*(!B*$!'#:!;$:)':$!L)(=*1<:$!R:3%*()2!U%&'$%='!Y(*-!
>:'$*L)(=*1<:$[!?*?12)'%*(J!G#:!8)%(!$:&:)$=#!B*=1&!-)&!'#:!-)':$!=*(&18?'%*(!?)'':$(&!
%(!B*1$!81(%=%?)2%'%:&!%(!'#:!$:3%*(J!6)$$%:$&I!%(=21C%(3!)<)%2)D%2%'/!*B!-)':$!=*(&18?'%*(!
C)')I!#)8?:$:C!'#:!:<)21)'%*(!*B!-)':$!=*(&:$<)'%*(!)='%<%'%:&!%(!'#:!$:3%*(J!G#:!&'1C/!
B%(C&!'#)'!8:':$%(3!)(C!<*218:'$%=!?$%=%(3!#)<:!)!3$:)':$!%8?)='!*(!-)':$!:BB%=%:(=/!'#)(!
?1D2%=!*$!?$%<)':!*-(:$&#%?!*B!)!-)':$!1'%2%'/J!

S(<%$*(8:(')2!7$*':='%*(!K3:(=/!Y4EE4[J!")&:&!%(!9)':$!"*(&:$<)'%*(H!Q*-!SBB%=%:(=/!
7$*3$)8&!Q:2?!9)':$!5'%2%'%:&!@)<:!9)':$!)(C!K<*%C!"*&'&J!9)&#%(3'*(!U"!5@!S7KH!_^J!

G#%&!$:?*$'!&#*12C!D:!*B!%(':$:&'!'*!)(/*(:!-*$+%(3!%(!-)':$!?2)((%(3!)'!)(!1$D)(!-)':$!
1'%2%'/J!A'!%&!)!=*(<:(%:('I!)==:&&%D2:!$:<%:-!*B!&:<:('::(!1$D)(!-)':$!&/&':8&!B$*8!&8)22!
Y:J3J!K&#2)(CI!V$:3*([!'*!<:$/!2)$3:!YP:-!X*$+!"%'/[J!K!=*(=%&:!')D2:!)'!'#:!D:3%((%(3!
?$*<%C:&!)!&()?&#*'!*B!:)=#!*B!'#:!&:<:('::(!1$D)(!-)':$!&/&':8!=)&:!&'1C%:&J!S)=#!=)&:!
&'1C/!%(=21C:&!)!C%&=1&&%*(!*B!'#:!-)':$!&/&':8!?$*D2:8I!'#:!=*(&:$<)'%*(N:BB%=%:(=/!
)??$*)=#!')+:(!'*!$:&*2<:!'#:!?$*D2:8I!)(C!'#:!$:&12'&!*B!'#:!)??$*)=#J!01$'#:$!$:&*1$=:&!
)$:!2%&':C!)'!'#:!:(C!*B!:)=#!=)&:!&'1C/J!

S$'&:(I!>JI!M!<)(!C:!L:(I!0J!Y4EEf[J!9)':$!%(!'#:!5$D)(!S(<%$*(8:('J!A(!PJ!>1(%:$!YSCJ[I!
>)($<##?!#(!@'<)(!:;/-)0()<080-E!Y??J!FE^[J!U*$C$:=#'I!G#:!P:'#:$2)(C&H!@?$%(3:$J!

G#%&!=#)?':$I!%(!)!#)(CD**+!*(!1$D)(!&1&')%()D%2%'/I!&#*12C!D:!*B!?)$'%=12)$!%(':$:&'!'*!
1$D)(!-)':$!8)()3:$&!)(C!?2)((:$&J!G#:!)1'#*$&!)$31:!g)??$*?$%)':I!&1&')%()D2:!-)':$!
8)()3:8:('!%(!1$D)(!)$:)&!-%22!=*('$%D1':!'*!?:*?2:e&!-:22D:%(3I!'*!'#:!:=*2*3/!*B!*1$!
?2)(:'I!)(C!'*!=*88:$=%)2!*?:$)'%*(&Jh!G*!)=#%:<:!)??$*?$%)':!&1&')%()D2:!-)':$!
8)()3:8:('!%'!%&!:&&:('%)2!'#)'!-)':$!D:!%(=*$?*$)':C!%('*!&?)'%)2!?2)((%(3!$)'#:$!'#)(!
'$:)':C!)&!)(!:d':$()2%'/!'*!?2)((%(3J!A(!*'#:$!-*$C&!1$D)(!?2)((%(3!&#*12C!$:&?:='!'#:!
=%'/e&!-)':$&#:CJ!0*=1&%(3!*(!2*-2)(CN$%<:$!C:2')&!1$D)(!)$:)&I!'#:!=#)?':$!&::+&!'*!')+:!
B122!)==*1('!*B!'#:!c1)('%')'%<:!Y=*8?2:':!-)':$!D)2)(=:!%(=21C%(3!-)':$!%8?*$'&[!)(C!
c1)2%')'%<:!Y-:'!)(C!C$/!C:?*&%'%*(!*B!?*221')('&[!=*8?*(:('&!*B!'#:!1$D)(!-)':$!&/&':8J!
G#:!)1'#*$&!&133:&'!'#)'!'#:!C:&%3(I!*?:$)'%*(!)(C!8)()3:8:('!*B!-)':$!8)()3:8:('!
&'$1='1$:&!)$:!+:/!:2:8:('&!*B!)!-)':$!8)()3:8:('!?*2%=/!)(C!&#*12C!D:!%(':3$)':C!%('*!)!
=/=2%=)2!?2)((%(3!?$*=:&&J!G#%&!8:)(&!'#)'!:)$2%:$!C:=%&%*(&!)$:!$:<%&%':C!'*!:(&1$:!
)??$*?$%)':(:&&J!G#:!=#)?':$!%(=21C:&!'-*!=)&:!&'1C%:&!-#:$:!g1$D)(!-)':$!&1&')%()D%2%'/h!
#)&!D::(!)??2%:CJ!

;%2=#$%&'I!>J!Y4EEf[J!K(!Sd)8%()'%*(!*B!V1'C**$!9)':$!"*(&:$<)'%*(!SBB*$'&!A(!V$)(3:!"*1('/I!
")2%B*$(%)J!")2%B*$(%)!@')':!5(%<:$&%'/!Y0122:$'*([I!0122:$'*(J!

G#%&!>)&':$&!'#:&%&!:d)8%(:&!'#:!%(&'%'1'%*()2I!:=*(*8%=)2I!)(C!:C1=)'%*()2!8:=#)(%&8&!
'#)'!%(B21:(=:!*1'C**$!-)':$!=*(&:$<)'%*(!%(!V$)(3:!"*1('/I!")2%B*$(%)J!0%(C%(3!'#)'!'#:!
=*1('/!2)=+&!2:)C:$&#%?!)(C!)(!%(':3$)':C!:BB*$'!'*!?$*8*':!*1'C**$!-)':$!=*(&:$<)'%*(I!
'#:!'#:&%&!$:=*88:(C&!'#)'!)(!%(C:?:(C:('!*$3)(%i)'%*(!D:!=$:)':C!'*!*<:$&::!)!=*#:&%<:!
(:'-*$+!*B!%(':$)='%(3!)3:(=%:&J!A(!=2*&%(3I!'#:!'#:&%&!&')':&!-#)'!8)/!D:!*D<%*1&!'*!-)':$!
8)()3:$&I!D1'!D:)$&!$:?:)'%(3!-#:(:<:$!?*&&%D2:I!'#)'!%'!%&!%8?:$)'%<:!'#)'!$:&%C:('%)2!
-)':$!1&:$&!g$:=*3(%i:!'#:%$!%(C%<%C1)2!$:&?*(&%D%2%'/!B*$!$:C1=%(3!-)':$!C:8)(CJh



56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

_!

;*?)2)+$%&#()(I!"JI!M!"*dI!WJ!jJ!Y4EE][J!9)':$!"*(&18?'%*(!D/!'#:!L%&%'*$!A(C1&'$/H!G#:!")&:!
*B!Q)-)%%J!F(-&'()-0#()8!G#;'()8!#+!,)-&'!C&/#;'*&/!D&%&8#H4&(-I!JKY,[I!4aJ!

G#%&!&'1C/!B*=1&:&!*(!'#:!-)':$!=*(&18?'%*(!D/!'#:!<%&%'*$!%(C1&'$/!%(!Q)-)%%I!D1'!&#*12C!
D:!$:2:<)('!B*$!)(/!O1$%&C%='%*(!%(!-#%=#!'*1$%&8!=*(&'%'1':&!)!&%3(%B%=)('!=*8?*(:('!*B!
:=*(*8%=!)='%<%'/J!@?:=%B%=)22/I!'#%&!&'1C/!:d)8%(:C!-)':$!=*(&18?'%*(!%(!#*':2&!)(C!
$:&*$'&!)(C!3*2B!=*1$&:&!*(!V)#1J!G#:!B%(C%(3&!%(C%=)':!'#)'!?$%=%(3!=*12C!D:!)(!:BB:='%<:!
%(&'$18:('!%(!-)':$!)22*=)'%*(!B*$!3*2B!=*1$&:&J!Q*-:<:$I!B$:&#-)':$!=*(&18?'%*(!%(!#*':2&!
)(C!$:&*$'&!%&!(*'!$:&?*(&%<:!'*!&8)22!=#)(3:&!%(!?$%=:J!G#:!&'1C/!=*(=21C:&!'#)'!)2':$()':!
?*2%=%:&!&1=#!)&!&1D&'%'1'%*(!*B!(*(?*')D2:!-)':$!B*$!?*')D2:!-)':$!)'!3*2B!=*1$&:&!
)&&*=%)':C!-%'#!#*':2&!)(C!)C*?'%*(!*B!<*21(')$/!=*(&:$<)'%*(!8:)&1$:&!8)/!D:!8*$:!
:BB:='%<:!8:)(&!*B!$:C1=%(3!-)':$!=*(&18?'%*(J!

;$:33I!GJ!GJI!@'$1DI!UJI!M!;$*&&I!UJ!Y4EEf[J!9)':$!:BB%=%:(=/!%(!K1&'%(I!G:d)&I!,aF]\4EE_H!K(!
#%&'*$%=)2!?:$&?:='%<:J!G#;'()8!24&'0*)(!,)-&'!,#'?/!2//#*0)-0#(I!KKY4[I!fk\FkJ!

G#%&!)$'%=2:!C:')%2&!'#:!C:<:2*?8:('!)(C!%8?2:8:(')'%*(!*B!<)$%*1&!?$*3$)8&!C:&%3(:C!'*!
=*(&:$<:!-)':$!%(!K1&'%(!*<:$!'#:!2)&'!'-:('/\B%<:!/:)$&I!$:2)'%(3!%(':$:&'%(3!C:')%2&!*B!
&1$?$%&%(3!?$*3$)8!&1==:&&:&!)(C!B)%21$:&!%(!:)=#!*B!'#:!'#$::!3:(:$)'%*(&!*B!-)':$!
=*(&:$<)'%*(!?$*3$)88%(3J!G#%&!%&!:&&:('%)22/!)!=)&:!&'1C/!*B!K1&'%(I!GTI!-#%=#!&#*12C!D:!*B!
%(':$:&'!'*!81(%=%?)2!-)':$!?2)((:$&J!0%$&'!3:(:$)'%*(!?$*3$)8&!%(=21C:!=1$D%(3!2)(C&=)?:!
8)()3:8:('I!:(=*1$)3%(3!d:$%&=)?%(3I!)(C!$:'$*B%''%(3!?218D%(3J!@:=*(C!3:(:$)'%*(!
?$*3$)8&!%(=21C:!A"A!%(%'%)'%<:&I!$:D)':&!B*$!#%3#!:BB%=%:(=/!-)&#%(3!8)=#%(:&I!&1D8:':$&!%(!
812'%B)8%2/!C-:22%(3&I!=*88:$=%)2!%$$%3)'%*(!8:':$%(3I!$)%(-)':$!#)$<:&'%(3!)(C!=1&'*8:$!
(:-&2:'':$&J!K1&'%(!%&!=1$$:('2/!C:<:2*?%(3!'#%$C!3:(:$)'%*(!?$*3$)8&!'#)'!%(=21C:!
%('$*C1=%(3!D2*=+!-)':$!$)':&!B*$!=*88:$=%)2!?$*?:$'%:&I!-)':$!D1C3:'%(3!)(C!=*(&:$<)'%*(!
$)':!&'$1='1$:&!Y'*!$:)=#!=1&'*8:$&!-#*!)$:!%(&:(&%'%<:!'*!8:':$:C!$)':&[I!*(&%':!-)':$!
$:1&:I!%$$%3)'%*(!?:$8%''%(3!B*$!$:&%C:('%)2!1&:$&I!:<)?*$'$)(&?%$)'%*(!%$$%3)'%*(!=*('$*22:$&!
)(C!=*88:$=%)2!$)%(-)':$!)(C!&'*$8-)':$!#)$<:&'%(3!%(=:('%<:&J!

>1:22:$I!.J!6J!Y4EE,[J!F4H'#%0(9!)!"##$!L60(91!=;(0*0H)8!,)-&'!.#(/&'%)-0#(!F(!.)80+#'(0)J!
5(%<:$&%'/!*B!")2%B*$(%)I!@)(')!"$1iI!@)(')!"$1iJ!

A(':3$)'%(3!&:<:$)2!$:&:)$=#!8:'#*C&!Y=)&:!&'1C%:&!Y$:=*$C&!$:<%:-!)(C!:8?2*/::!
%(':$<%:-&[I!&')'%&'%=)2!)()2/&%&!Y$:3$:&&%*(&I!=*$$:2)'%*(&!%(=21C%(3!&*8:!?$%=%(3!)()2/&%&I!
)(C!?)%$:C!'\':&'&[I!=1&'*8:$!&1$<:/!)()2/&%&I!)(C!=1&'*8:$!<*'%(3!)()2/&%&[I!'#%&!C*='*$)2!
'#:&%&!:d)8%(:&!?:$\=)?%')!-)':$!?$*C1='%*(!C%BB:$:(=:&!'*!D:'':$!1(C:$&')(C!'#:!$*2:!*B!
-)':$!)3:(=%:&!%(!-)':$!=*(&:$<)'%*(!%(!")2%B*$(%)J!A'!B%(C&!'#)'!-)':$!?$%=%(3!#)&!'#:!
?*':('%)2!'*!%8?$*<:!-)':$!=*(&:$<)'%*(J!Q*-:<:$I!%'!)2&*!(*':&!'#)'!'#:$:!%&!)!D:#)<%*1$)2!
=*8?*(:('!'*!-)':$!=*(&:$<)'%*(I!%(!*'#:$!-*$C&I!'#:$:!%&!)!(::C!'*!D:'':$!1(C:$&')(C!
g-)':$!=*(&:$<)'%*(\8%(C:C(:&&Jh!

5%''*I!GJ!Y4EEk[J!7%?:&I!7:((%:&I!)(C!7*2%'%=&H!K(!Sd?2*$)'%*(!*B!9)':$!"*(&:$<)'%*(!%(!'#:!
;$:)':$!L)(=*1<:$!K$:)J!5(%<:$&%'/!*B!6$%'%&#!"*218D%)I!L)(=*1<:$J!

G#%&!>)&':$&!'#:&%&!&'1C%:&!'#:!D)$$%:$&!'*!)(C!C$%<:$&!*B!-)':$!=*(&:$<)'%*(!%(!'#:!;$:)':$!
L)(=*1<:$!R:3%*()2!U%&'$%='!Y;LRUI!(*-!>:'$*L)(=*1<:$[J!A'!B%(C&!'#)'!'#:!?$:<)%2%(3!-)':$!
8)()3:8:('!)??$*)=#!%(!'#:!;LRU!%&!*(:!*B!&1??2/!)(C!C:8)(C!8)()3:8:('!-%'#!)(!
:8?#)&%&!*(!:(3%(::$%(3!)(C!:=*(*8%=&J!G#:!&'1C/!=*(=21C:&!'#)'!'#%&!)??$*)=#!%&!(*'!
=*(C1=%<:!'*!'#:!:&')D2%&#8:('!*B!)!1(%B%:C!<%&%*(!B*$!=**$C%()':C!-)':$!=*(&:$<)'%*(!%(!
'#:!;LRUJ!

9B;! C*D'(,!"'('7*D*($!=!A#?$!E'$+!5'$*/!EF'((%(7!
G#:!B*1$!$:?*$'&!%(!'#:!7*2%&!7$*O:='e&!5$D)(!9)':$!U:8)(C!>)()3:8:('!@:$%:&H!

Y,[!6$)(C:&I!VJ!)(C!.J!0:$31&*(!Y4EE][J!M8;/60(9!-6&!M;-;'&N!7O)40(0(9!@'<)(!,)-&'!@/&!0(!
.)()$)J!5$D)(!9)':$!U:8)(C!>)()3:8:('J!L%='*$%)I!7VWA@!7$*O:='4!kkJ



56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

k!

Y4[!>))&I!GJ!Y4EE][J!,6)-!-6&!7OH&'-/!L60(?1!@($&'/-)($0(9!@'<)(!,)-&'!D&4)($!=)()9&4&(-!
0(!.)()$)J!5$D)(!9)':$!U:8)(C!>)()3:8:('J!L%='*$%)I!7VWA@!7$*O:='4!k^J!

Y][!6$)(C:&I!VJ!)(C!.J!0:$31&*(!Y4EE^[J!G#:!01'1$:!%(!S<:$/!U$*?H!G#:!D:(:B%'&I!D)$$%:$&I!)(C!
?$)='%=:!*B!1$D)(!-)':$!C:8)(C!8)()3:8:('!%(!")()C)J!5$D)(!9)':$!U:8)(C!>)()3:8:('J!
L%='*$%)I!7VWA@!7$*O:='4!fkJ!

Y^[!6$)(C:&I!VJI!.J!0:$31&*(I!:'!)2J!Y4EE_[J!2-!)!,)-&'/6&$1!7*#8#90*)8!"#%&'()(*&!)($!
:;/-)0()<8&!,)-&'!=)()9&4&(-!0(!.)()$)J!5$D)(!9)':$!U:8)(C!>)()3:8:('J!L%='*$%)I!7VWA@!
7$*O:='H!,E_J!

G#:!B%$&'!$:?*$'!%(!7*2%&e!&:$%:&!*(!1$D)(!-)':$!8)()3:8:('!%(!")()C)!%('$*C1=:&!)(!
)2':$()'%<:!'*!'#:!'$)C%'%*()2!&1??2/\&%C:!8)()3:8:('!?)$)C%38H!C:8)(C\&%C:!8)()3:8:('!
YU@>[J!U@>!%&!C:B%(:C!)&!g)(/!8:)&1$:!'#)'!$:C1=:&!)<:$)3:!*$!?:)+!-%'#C$)-)2&!B$*8!
&1$B)=:!*$!3$*1(C!-)':$!&*1$=:&!-%'#*1'!%(=$:)&%(3!'#:!:d':('!'*!-#%=#!-)&':-)':$!%&!
C:3$)C:CJh!9)':$!U@>!8:)&1$:&!)$:!3$*1?:C!%('*!'#$::!=)':3*$%:&H!&*=%*\?*2%'%=)2I!
:=*(*8%=I!)(C!&'$1='1$)2\*?:$)'%*()2J!G#:!)??:(C%d!%(=21C:&!&()?&#*'&!*B!-)':$!1&)3:!%(!
")()C%)(!=%'%:&!C%<%C:C!%('*!$:&%C:('%)2!)(C!'*')2!81(%=%?)2!1&)3:!%(!2%'$:&!?:$!=)?%')!?:$!
C)/J!A(!:d)8%(%(3!1$D)(!-)':$!1&:!%(!")()C)I!'#:!$:?*$'!#%3#2%3#'&!'#:!2%8%')'%*(&!*B!)!
&1??2/\*$%:(':C!)??$*)=#!'*!-)':$!=*(&:$<)'%*(!)(C!&#*12C!D:!*B!%(':$:&'!'*!1$D)(!-)':$!
?2)((:$&J!K!$:<%:-!*B!")()C%)(!-)':$!1&:!D/!&:='*$!&#*-&!'#)'!'#:$8)2!?*-:$!3:(:$)'%*(!%&!
'#:!&%(32:!2)$3:&'!-)':$!1&)3:!%(!")()C)l!81(%=%?)2!-)':$!1&:!%&!'#%$CJ!G#:!$:?*$'!C%&=1&&:&!
'#:!B)='*$&!'#)'!=*('$%D1':!'*!%(=$:)&%(3!C:8)(C!)(C!C:=$:)&%(3!&1??2/!*B!-)':$!%(!")()C)J!
>*$:!'#)(!#)2B!*B!")()C)e&!%(=$:)&%(3!81(%=%?)2!-)':$!1&:!%&!$:&%C:('%)2J!

G#:!&:=*(C!$:?*$'!%(!7*2%&e!1$D)(!-)':$!8)()3:8:('!%(!")()C)!&:$%:&!?$*<%C:&!)!8*$:!
C:')%2:C!C%&=1&&%*(!*B!U@>!%(!")()C)!D)&:C!*(!%(':$<%:-&!-%'#!-)':$!8)()3:8:('!:d?:$'&!
%(!")()C)J!A'!B$)8:&!'#:!-)':$!U@>!)??$*)=#!)&!=*(&%&'%(3!*B!'-*!=)':3*$%:&!*B!)='%<%'%:&H!
'#:!8:)(&!B*$!$:C1=%(3!C:8)(C!)(C!'#:!?*2%=/!%(&'$18:('&!'#)'!%(C1=:!'#:!8:)(&J!
K==*$C%(3!'*!'#:!:d?:$'&I!'#:!8)O*$!*D&')=2:&!'*!-)':$!U@>!)$:!)C8%(%&'$)'%<:!)(C!
%(&'%'1'%*()2J!

G#:!'#%$C!$:?*$'!%(!7*2%&e!&:$%:&!*(!1$D)(!-)':$!8)()3:8:('!%(!")()C)!?$*<%C:&!)!31%C:!B*$!
2*=)2I!?$*<%(=%)2I!)(C!B:C:$)2!?*2%=/!8)+:$&J!A(!)C<*=)'%(3!'#)'!1$D)(!-)':$!8)()3:8:('!%(!
")()C)!*13#'!'*!D:!=*8?$:#:(&%<:I!2*(3\':$8I!)(C!%(':3$)':CI!'#:!$:?*$'!:d?2*$:&!'#:!
D)$$%:$&!Y)''%'1C%()2I!B%()(=%)2I!%(B*$8)'%*()2I!)(C!)C8%(%&'$)'%<:[!'*!'#%&!3*)2J!A(!'#:!
&:=*(C!$:?*$'!Y9#)'!'#:!Sd?:$'&!G#%(+[I!:d?:$'&!#%3#2%3#':C!)C8%(%&'$)'%<:!)(C!
%(&'%'1'%*()2!D)$$%:$&!'*!U@>I!%J:J!3*<:$()(=:!%&&1:&J!G#%&!$:?*$'!3%<:&!)!=*8?$:#:(&%<:!
*<:$<%:-!*B!'#:!8)O*$!%&&1:&!%(!-)':$!3*<:$()(=:!%(=21C%(3!$:B:$:(=:&!B*$!B1$'#:$!
%(B*$8)'%*(J!G#:!$*2:!*B!:)=#!*B!'#:!'#$::!2:<:2&!*B!3*<:$(8:('!Y81(%=%?)2I!?$*<%(=%)2I!
B:C:$)2[!%(!-)':$!3*<:$()(=:!%(!")()C)!%&!$:<%:-:C!)(C!'#:!&?:=%B%=!=#)22:(3:&!)'!:)=#!
2:<:2!)$:!#%3#2%3#':CJ!G*!*<:$=*8:!'#*&:!=#)22:(3:&!'#:!)1'#*$&!$:=*88:(C!)(C!?$:&:('!
)(!)='%*(!?2)(J!

G#:!B*1$'#!$:?*$'!%(!'#:!7VWA@!5$D)(!9)':$!U:8)(C!>)()3:8:('!&:$%:&!?$*<%C:&!'#:!8*&'!
=*8?$:#:(&%<:!<%:-!*B!'#:!&')'1&!*B!1$D)(!-)':$!8)()3:8:('!%(!")()C)!)(C!&#*12C!D:!
=*(&%C:$:C!:&&:('%)2!$:)C%(3!B*$!)(/*(:!%(<*2<:C!%(!1$D)(!-)':$!8)()3:8:('J!KB':$!
:d?2)%(%(3!-#/!%'!8)'':$&!'#)'!-)':$!D:!D:'':$!8)()3:C!%(!")()C)I!7)$'!A!*B!'#:!$:?*$'!
?$*<%C:&!)(!:d=:22:('!C%&=1&&%*(!*B!:=*2*3%=)2!3*<:$()(=:!)(C!'#:!=1$$:('!&')':!*B!1$D)(!
-)':$!8)()3:8:('!%(!")()C)J!G#:!$:?*$'!)$'%=12)':&!O1&'!#*-!-)&':B12!")()C%)(!1&)3:!%&I!
'#:!=#)22:(3:&!*B!=2%8)':!=#)(3:!3:(:$)22/!)(C!*(!&?:=%B%=!$:3%*(&!%(!")()C)I!)(C!'#:!
2:3%&2)'%<:!B$)8:-*$+!*B!-)':$!$:&*1$=:&!%(!")()C)J!7)$'!AA!:d?2*$:&!#*-!")()C)!8%3#'!
)C*?'!:=*2*3%=)2!3*<:$()(=:!*B!-)':$!'#$*13#!)!$:<%:-!*B!%(':$()'%*()2!D:&'!?$)='%=:&!)(C!
)??2%=)'%*(!*B!'**2&!'*!B)=%2%')':!1$D)(!-)':$!C:8)(C!8)()3:8:('J!G#%&!$:?*$'!%&!)!+:/!
$:&*1$=:!*(!'#:!&')':!*B!1$D)(!-)':$!8)()3:8:('!%(!")()C)!)(C!&#*12C!(*'!D:!8%&&:CJ



56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

f!

6$)(C:&I!VJI!M!6$**+&I!UJ!6J!Y4EEf[J!L6&!:#+-!3)-6!+#'!,)-&'!0(!)!P;-/6&88I!Q!($!&$J!V'')-)I!
L%='*$%)H!0$%:(C&!*B!'#:!S)$'#!M!7VWA@!7$*O:='J!

G#%&!$:?*$'!)$'%=12)':&!'#:!=*(=:?'!*B!&*B'!?)'#!8)()3:8:('!D/!:d?2)%(%(3!'#:!*$%3%()2!
?)$)C%38!*B!&1??2/\&%C:!8)()3:8:('!-)':$!)(C!'#:!(*-!C*8%()('!C:8)(C!8)()3:8:('!
?)$)C%38J!G#:!)1'#*$&!)$31:!'#)'!'#:!&*B'!?)'#!3*:&!D:/*(C!C:8)(C!8)()3:8:('e&!
=*(&:$<)'%*(!)(C!:BB%=%:(=/!$1D$%=&!D/!=#)22:(3%(3!B$:&#-)':$!=*(&18?'%*(!?)'':$(&!)(C!
<%:-%(3!-)':$!)&!)!&:$<%=:J!!G#:/!&')':!'#)'!)2':$()':!?)'':$(&!*B!-)':$!1&:I!)C*?'%*(!*B!
=*(&:$<)'%*(!)''%'1C:&I!)(C!C:<:2*?8:('!*B!C%BB:$:('!-)':$!%(&'%'1'%*(&!)(C!%(B$)&'$1='1$:&!
)$:!)22!%8?*$')('!=*8?*(:('&!'*!)C*?'%(3!)!&*B'!?)'#!B*$!-)':$J!G#:!$:?*$'!%(=21C:&!)!D$%:B!
C%&=1&&%*(!*B!")()C%)(!=)&:!&'1C%:&!*(!&*B'!?)'#!-)':$!8)()3:8:('!)(C!)(!)??:(C%d!-%'#!
'#:!&:<:(!&':?&!'*!=$:)'%(3!)!&*B'!?)'#!?2)(J!

6$)(C:&I!VJI!GJ!>)&&I!:'!)2J!Y4EEk[J!G#%(+%(3!6:/*(C!7%?:&!K(C!718?&H!G*?!G:(!9)/&!
"*881(%'%:&!")(!@)<:!9)':$!K(C!>*(:/J!L%='*$%)I!7*2%&I!5(%<:$&%'/!*B!L%='*$%)4!_kJ!

K%8:C!)'!)!D$*)C!)1C%:(=:!Y1'%2%'%:&I!2*=)2!)(C!&:(%*$!3*<:$(8:('&I!)(C!%(C%<%C1)2&[I!'#%&!
#)(CD**+!?$*<%C:&!)!2%&'!*B!':(!%88:C%)':!*??*$'1(%'%:&!B*$!=*881(%'%:&!'*!')+:!)='%*(!'*!
=*(&:$<:!-)':$J!G#:!':(!&'$)':3%:&!)$:H!8:':$%(3I!<*218:\D)&:C!?$%=%(3I!:C1=)'%*(I!B%d'1$:!
$:D)':&I!2:)+!$:C1='%*(I!C:8)(C\&%C:!8)()3:8:('I!$)%(-)':$!#)$<:&'%(3I!$:1&:!)(C!
$:=/=2%(3I!=*881(%'/\D)&:C!&*=%)2!8)$+:'%(3!)(C!1$D)(!Y$:[C:&%3(!B*$!-)':$!=*(&:$<)'%*(J!
K2'#*13#!'#:!':(!&'$)':3%:&!(::C!'*!D:!&?:)$#:)C:C!D/!1'%2%'%:&!*$!3*<:$(8:('&I!%'!%&!=2:)$!
'#)'!%(C%<%C1)2&!81&'!)C*?'!)(!:'#%=!*B!-)':$!=*(&:$<)'%*(J!G#:!&'1C/!8)+:&!'#:!D1&%(:&&!
)(C!:=*2*3%=)2!=)&:&!B*$!-)':$!=*(&:$<)'%*(!)(C!#%3#2%3#'&!'#:!D:(:B%'&!*B!C:8)(C!
8)()3:8:('J!

6$**+&I!UJ!6J!Y4EEk[J!K(!V?:$)'%*()2!U:B%(%'%*(!*B!9)':$!U:8)(C!>)()3:8:('J!F(-&'()-0#()8!
G#;'()8!#+!,)-&'!C&/#;'*&/!D&%&8#H4&(-I!QQI!_4,\_4FJ!

G#%&!)$'%=2:!)$31:&!'#)'!-)':$!C:8)(C!8)()3:8:('!%&!8*$:!)!=*(=:?'!*B!3*<:$()(=:!'#)(!)!&:'!
*B!':=#(%c1:&J!!K2'#*13#!-)':$!C:8)(C!8)()3:8:('!#)&!D::(!&#*-(!'*!/%:2C!:=*(*8%=!
D:(:B%'&I!'#:!2)=+!*B!=2)$%'/!*B!'#:!=*(=:?'!)(C!%'&!%8?2:8:(')'%*(!?$:<:('&!%'!B$*8!?2)/%(3!)!
3$:)':$!$*2:!%(!-)':$!?*2%=%:&!)(C!?$*3$)8&!)$*1(C!'#:!-*$2CJ!!G#:!)$'%=2:!?$*?*&:&!)!C:B%(%'%*(!
*B!-)':$!C:8)(C!8)()3:8:('!'#)'!%&!%(':(C:C!'*!C:<:2*?!)(!1(C:$&')(C%(3!*B!#*-!'#:!
=*(=:?'!*?:$)':&!)(C!'*!B)=%2%')':!%'&!8:)&1$:8:('J!

Q*2'iI!@J!Y4EEf[J!"$%&%&m!9#)'!"$%&%&m!28-&'()-0%&/!G#;'()8I!RRY^[I!,F\4^J!

G#%&!)$'%=2:!)$31:&!B*$!'#:!)C*?'%*(!*B!'#:!&*B'!?)'#!B*$!-)':$!8)()3:8:('!%(!")()C)J!G#:!
)$'%=2:!:d?2)%(&!'#)'!'#:!&*B'!?)'#!)??$*)=#!%&!8:)('!'*!B)=%2%')':!&1&')%()D2:!-)':$!1&:!D/!
1&%(3!'**2&!&1=#!)&!D)=+=)&'%(3I!8)'=#%(3!-)':$!c1)2%'/!'*!-)':$!(::C&I!)(C!<%:-%(3!-)':$!
)&!)!&:$<%=:!$)'#:$!'#)(!)!$:c1%$:8:('J!G#:!)$'%=2:!(*':&!'#:!(::C!B*$!?*2%=/!=#)(3:&!%(!
-)':$!8)()3:8:('!%(!*$C:$!'*!%8?2:8:('!)!&*B'!?)'#!'#)'!-%22!)BB:='!C:=%&%*(\8)+%(3!)'!
-)':$!1'%2%'%:&!)(C!*'#:$!)3:(=%:&!)'!)22!2:<:2&!*B!3*<:$(8:('J!!A(!?)$'%=12)$I!'#:!)$'%=2:!
B*=1&:&!*(!'#$::!)$:)&!%(!(::C!*B!)!?*2%=/!&#%B'!%(!*$C:$!'*!B)=%2%')':!)C*?'%*(!*B!'#:!&*B'!
?)'#H!-)':$!?$%=%(3I!D:2%:B&!)(C!8*'%<)'%*(&I!)(C!C)')!)(C!8*(%'*$%(3!*B!-)':$!1&:J!

.:((:/I!UJ!@JI!;*:8)(&I!"JI!.2:%(I!RJI!W*-$:/I!jJI!M!R:%C/I!.J!Y4EEF[J!R:&%C:('%)2!-)':$!
C:8)(C!8)()3:8:('H!W:&&*(&!B$*8!K1$*$)I!"*2*$)C*J!G#;'()8!#+!-6&!24&'0*)(!,)-&'!
C&/#;'*&/!2//#*0)-0#(I!SSY,[I!,a4\4EfJ!

G#%&!)$'%=2:!:d?2*$:&!$:&%C:('%)2!-)':$!C:8)(C!%(!K1$*$)I!"*2*$)C*!C1$%(3!)!'1$D12:('!
C$*13#'!?:$%*C!Y4EEE\4EE_[J!A'!B%(C&!'#)'!-)':$!C:8)(C!%&!)!B1(='%*(!*B!&:<:$)2!B)='*$&!
&*8:!*B!-#%=#!-)':$!1'%2%'%:&!=)(!=*('$*2!)(C!*'#:$&!'#:/!=)((*'J!G#:!)$'%=2:!&::+&!'*!
:d?)(C!'#:!1(C:$&')(C%(3!*B!$:&%C:('%)2!-)':$!C:8)(C!%(!'#$::!&)2%:('!-)/&H!B%$&'I!D/!
C*=18:('%(3!'#)'!-)':$!?$%=%(3!)(C!*1'C**$!-)':$!$:&'$%='%*(!?*2%=%:&!)$:!(*'!8:$:2/!
)CC%'%<:l!&:=*(CI!D/!&#*-%(3!'#)'!?$%=%(3!#)&!)!C%BB:$:('!%8?)='!*(!1&:!%(!C%BB:$:('!=2)&&:&!
*B!=1&'*8:$&l!)(C!'#%$CI!D/!C:8*(&'$)'%(3!-%'#!$:)2!'%8:!=*(&18?'%<:!C)')!=1&'*8:$&!)$:!
D:'':$!)D2:!'*!)=#%:<:!-)':$\1&:!')$3:'&J!!52'%8)':2/I!'#:!)$'%=2:!&133:&'&!'#)'!'#:$:!%&!)



56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

F!

(::C!'*!D:'':$!1(C:$&')(C!-)':$\1&:!C:=%&%*(\8)+%(3!?$*=:&&:&!)'!'#:!#*1&:#*2C!2:<:2!%(!
*$C:$!'*!D:&'!8)()3:!-)':$!C:8)(CJ!

@)<:(%O:I!QJ!QJ!;J!)(C!7J!<)(!C:$!n))3!Y4EE4[J!9)':$!)&!)(!:=*(*8%=!3**C!)(C!C:8)(C!
8)()3:8:('!\!7)$)C%38&!-%'#!?%'B)22&J!,)-&'!F(-&'()-0#()8!QTY,[H!aF\,E^J!

G#%&!?)?:$!=*(&%C:$&!'#:!=*(=:?'!*B!-)':$!)&!)(!:=*(*8%=!3**C!Y*(:!*B!'#:!^!U1D2%(!
?$%(=%?2:&[!'*!C:':$8%(:!%B!:=*(*8%=!?$%=%(3!%&!)(!)C:c1)':!8:)(&!'*!8)()3:!-)':$!
C:8)(CJ!G#:!)1'#*$&!)$31:!'#)'!-)':$!?$%=%(3!&#*12C!D:!1&:C!B*$!=*&'!$:=*<:$/!)(C!
B%()(=%)2!&1&')%()D%2%'/I!D1'!%(!&:''%(3!?$%=:&I!:c1%'/!=*(&%C:$)'%*(&!&#*12C!(*'!D:!
*<:$2**+:CJ!G#:!)$'%=2:!?$*<%C:&!)!3**C!*<:$<%:-!*B!'#:!=*(=:?'&!*B!-)':$!)&!)(!:=*(*8%=!
3**CI!C:8)(C!8)()3:8:('!)(C!-)':$!?$%=%(3I!)&!-:22!)&!-)':$!)22*=)'%*(!D:'-::(!&:='*$&J!
A'!&#*12C!D:!*B!%(':$:&'!'*!)(/*(:!%(<*2<:C!%(!?$%=:!&:''%(3!)'!-)':$!1'%2%'%:&J!

9<;! G*,0@%(7!<#(-0DH$%#(!G*-%,*($%'F!=!I<I!A*@$#/-!
")()C)!>*$'3)3:!)(C!Q*1&%(3!"*$?*$)'%*(!Y4EEE[J!Q*1&:#*2C!;1%C:!'*!9)':$!SBB%=%:(=/I!
")()C)!>*$'3)3:!)(C!Q*1&%(3!"*$?*$)'%*(4!]EJ!

G#%&!">Q"!#)(CD**+!%&!)!?$)='%=)2!31%C:!'*!-)':$!=*(&:$<)'%*(!B*$!#*8:*-(:$&J!K2'#*13#!
C%$:=':C!)'!#*8:*-(:$&I!81(%=%?)2!-)':$!?2)((:$&!-%22!)??$:=%)':!'#:!$:&%C:('%)2!-)':$!
:BB%=%:(=/!&133:&'%*(&J!A'!D:3%(&!-%'#!)(!*<:$<%:-!*B!'#:!%8?*$')(=:!*B!-)':$!%(=21C%(3!'#:!
#/C$*2*3%=)2!=/=2:!)(C!'#:(!C:')%2&!-)':$!1&:!%(!")()C)!)(CI!:&?:=%)22/I!*1$!3$*-%(3!
C:8)(C!B*$!-)':$J!A'!#:2?B122/!3%<:&!%(&'$1='%*(&!*(!8)+%(3!/*1$!#*8:!8*$:!-)':$!:BB%=%:('!
%(&%C:!)(C!*1'J! K==*$C%(3!'*!'#:!">Q"I!-)':$!:BB%=%:(=/!%(!'#:!#*8:!&')$'&!-%'#!^R&H!
$:C1=:I!$:'$*B%'I!$:?)%$I!)(C!$:1&:J! G%?&!B*$!%(=$:)&%(3!-)':$!:BB%=%:(=/!)$:!3%<:(!B*$!'#:!
8)%(!-)':$!1&%(3!$**8&!%(!'#:!#*1&:H!%(!'#:!D)'#$**8!Y%(&')22!$:C1=:C!B2*-!B%d'1$:&!)(C!
$:?)%$!2:)+&[I!'#:!+%'=#:(!Y$1(!*(2/!B122/!2*)C:C!C%&#-)&#:$&I!+::?!C$%(+%(3!-)':$!%(!'#:!
B$%C3:I!-)&#!C%&#:&!%(!)!?2133:C!&%(+[I!)(C!'#:!1'%2%'/!$**8!YB$*('\2*)C%(3!-)&#%(3!
8)=#%(:&I!B122!2*)C&!*B!2)1(C$/I!1&:!'#:!&1C&\&)<:$!B:)'1$:[J!

")()C)!>*$'3)3:!)(C!Q*1&%(3!Y4EE_[J!9)':$!R:1&:!@')(C)$C&!)(C!L:$%B%=)'%*(!7$*'*=*2!R:?*$'J!
Q:)2'#/!Q*1&%(3!)(C!"*881(%'%:&4!FaJ!

G#%&!$:?*$'!&188)$%i:&!-)':$!$:1&:!&')(C)$C&!)(C!'$:)'8:('!':=#(*2*3/!<:$%B%=)'%*(!
':&'%(3!?$*'*=*2&!%(!<)$%*1&!=*1('$%:&I!&')':&!)(C!?$*<%(=:&!-%'#!'#:!*DO:='%<:!*B!)%C%(3!
">Q"!%(!C:<:2*?%(3!&1%')D2:!$:1&:!&')(C)$C&!%(!':=#(*2*3/!<:$%B%=)'%*(!?$*'*=*2&!B*$!1&:!%(!
$:&%C:('%)2!)??2%=)'%*(&!%(!")()C)J!!G#:!B%$&'!?)$'!*B!'#:!?$*O:='!:d)8%(:&!:BB21:('!c1)2%'/!
&')(C)$C&!-%'#!$:&?:='!'*!D%*2*3%=)2I!D%*=#:8%=)2!)(C!?#/&%=)2!-)':$!c1)2%'/!?)$)8:':$&J!
G#:!&:=*(C!?)$'!%C:('%B%:&!'$:)'8:('!':=#(*2*3/!<:$%B%=)'%*(!?$*'*=*2&!%(!1&:!B*$!D*'#!2)D!
)(C!B%:2C\':&'%(3!)??$*?$%)':!B*$!$:1&:!)??2%=)'%*(&J!G#%&!$:?*$'!%&!*B!%(':$:&'!'*!-)':$!
?2)((:$&!-)('%(3!'*!2:)$(!8*$:!)D*1'!:<*2<%(3!&')(C)$C&!*B!-)':$!$:1&:J!

")()C)!>*$'3)3:!)(C!Q*1&%(3!"*$?*$)'%*(!Y4EEf[J!S(:$3/!)(C!9)':$!G1(:\1?&!>12'%\1(%'!
R:&%C:('%)2!61%2C%(3&!>)(1)2!Q*1&%(3!G:=#(*2*3/4!FFJ!

G#%&!8)(1)2!%&!)!31%C:!B*$!?$*?:$'/!*-(:$&I!8)()3:$&I!)(C!=1&'*C%)2!&')BB!*B!#%3#\$%&:!
$:&%C:('%)2!D1%2C%(3&J!>1(%=%?)2!-)':$!?2)((:$&!-%22!B%(C!'#:!31%C:!'*!D:!)!3**C!$:&*1$=:!B*$!
:(=*1$)3%(3!-)':$!:BB%=%:(=/!%(!812'%\$:&%C:('%)2!D1%2C%(3&J!A'!*BB:$&!'%?&!)(C!'**2&!'*!
$:C1=:!:(:$3/!)(C!-)':$!D%22&!-#%2:!%8?$*<%(3!$:&%C:('!=*8B*$'!'#$*13#!2*-\=*&'!)(C!(*\!
=*&'!'1(:\1?!8:)&1$:&J!G#:!8)(1)2!&:'&!*1'!'#:!*$C:$!%(!-#%=#!%8?$*<:8:('&!'*!)!D1%2C%(3!
)$:!D:&'!8)C:!Y'#:!gG1(:\5?!@:c1:(=:h[J!7$*<%C%(3!%(B*$8)'%*(!*(!*??*$'1(%'%:&!'*!'1(:\!
1?!&/&':8&!)(C!:c1%?8:('I!'#:!8)(1)2!3%<:&!C:')%2&!*B!$:c1%$:8:('&!*B!'#:!<)$%*1&!'1(:\!
1?&J!@/&':8&!=*<:$:C!)$:H!:(<:2*?:!&/&':8&I!#:)'%(3!)(C!)%$!=*(C%'%*(%(3!&/&':8&I!
<:('%2)'%*(!&/&':8&I!C*8:&'%=!#*'!-)':$!&/&':8&I!:2:='$%=)2!&/&':8&!)(C!*'#:$!&/&':8&!
Y?**2&!)(C!&?)&I!?18?%(3!&/&':8&I!)(C!%(\&1%':!?218D%(3[J



56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

a!

")()C)!>*$'3)3:!)(C!Q*1&%(3!Y4EE4[J!U1)2\021&#!G*%2:'!7$*O:='J!Q*1&%(3!G:=#(*2*3/4!]aJ!

G#%&!$:?*$'!')$3:':C!'*!D1%2C:$&!)(C!#*8:*-(:$&I!C:')%2&!'#:!B%(C%(3&!*B!)!")()C%)(!?$*O:='!
'*!:<)21)':!?1D2%=!?:$=:?'%*(I!)==:?')(=:I!)(C!&)'%&B)='%*(l!-)':$!&)<%(3&l!)(C!=*&'!
:BB:='%<:(:&&!*B!C1)2\B21&#!'*%2:'!':=#(*2*3/J!7)$'%=%?)('&!%(!'#:!&'1C/!-:$:!&1BB%=%:('2/!
&)'%&B%:C!-%'#!'#:!&'1C/!'*%2:'&!'#)'!'#:/!-*12C!D:!-%22%(3!'*!?)/!'#:!)CC%'%*()2!=*&'J!G#:!
C1)2\B21&#!'*%2:'&!$:C1=:C!:d%&'%(3!B21&#!<*218:&!D/!(:)$2/!fEo!%(!&%(32:!B)8%2/!#*8:&I!O1&'!
*<:$!_Eo!%(!*BB%=:!-)&#$**8&!)(C!%(!)!=*BB::!&#*?J!G#:!=*&'!:BB:='%<:(:&&!*B!C1)2\B21&#!
'*%2:'&!%(=21C:&!'#:!=*&'!*B!'#:!'*%2:'!)(C!'#:!)&&*=%)':C!-)':$!&)<%(3&J!G#%&!$:?*$'!
C:8*(&'$)':&!'#)'!=1&'*8:$&!#)<:!)!#%3#!)==:?')(=:!*B!(:-:$!2*-\B2*-!':=#(*2*3/J!

")()C)!>*$'3)3:!)(C!Q*1&%(3!Y4EEf[J!9)':$\@)<%(3!G%?&!B*$!/*1$!W)-(J!KD*1'!X*1$!Q*1&:4!kJ!

G#%&!">Q"!B)='!&#::'!?$*<%C:&!(18:$*1&!'%?&!*(!1&%(3!-)':$!:BB%=%:('2/!%(!'#:!3)$C:(J!!A(!
?)$'%=12)$!%'!$:=*88:(C&!C:&%3(%(3!)!-)':$!:BB%=%:('!3)$C:(!1&%(3!'#:!&:<:(!?$%(=%?2:&!*B!
d:$%&=)?%(3J!6:/*(C!d:$%&=)?%(3I!-)':$!1&)3:!%(!*'#:$!*1'C**$!)='%<%'%:&!=)(!D:!$:C1=:C!D/!
%(=$:)&%(3!:BB%=%:(=/!Y&1=#!)&!1&%(3!)!D1=+:'!'*!-)&#!)!=)$[J!

")()C)!>*$'3)3:!)(C!Q*1&%(3!"*$?*$)'%*(!Y4EEf[J!61/%(3!)!G*%2:'J!KD*1'!X*1$!Q*1&:4!^J!

G#%&!&#*$'!B)='!&#::'!B*$!#*8:*-(:$&!:d?2)%(&!'#:!B:)'1$:&!*B!-)':$!&)<%(3!'*%2:'&J!!A'!
C:')%2&!'#:!C%BB:$:(=:&!%(!'*%2:'!':=#(*2*3%:&!)(C!?$*<%C:&!)!2%&'!*B!=*(&%C:$)'%*(&!-#:(!
'#%(+%(3!*B!$:?2)=%(3!)!'*%2:'J!

U:V$:*I!9J!6JI!U%:':8)((I!KJI!@+::2I!GJI!>)/:$I!7J!9JI!W:-%&I!UJ!>JI!M!@8%'#I!jJ!Y4EE,[J!
R:'$*B%'!$:)2%'%:&J!G#;'()8!24&'0*)(!,)-&'!,#'?/!2//#*0)-0#(I!KRY][I!_F\f4J!

G#%&!)$'%=2:!$:?*$'&!'#:!B%(C%(3&!*B!)!?$*O:='!D/!@:)''2:!-)':$!?$*<%C:$&!Y2:C!D/!@:)''2:!
71D2%=!5'%2%'%:&[!'*!C:':$8%(:!#*-!81=#!-)':$!=*12C!D:!&)<:C!'#$*13#!$:'$*B%''%(3!#%3#\!
:BB%=%:(=/!%(C**$!?218D%(3!B%d'1$:&!)(C!)??2%)(=:&J!G#:!$:&12'&!&#*-!'#)'!%(!8*&'!#*8:&!
$:'$*B%''%(3!-%'#!#%3#\:BB%=%:(=/!B%d'1$:&!)(C!)??2%)(=:&!=)(!$:C1=:!$:&%C:('%)2!-)':$!
C:8)(C!&%3(%B%=)('2/J!6)&:C!*(!8:)&1$:C!&)<%(3&I!'#:!8*&'!:BB:='%<:!B%d'1$:&!:<)21)':C!%(!
'#:!&'1C/!-:$:!'*%2:'&I!=2*'#:&!-)&#:$&!)(C!B)1=:'!):$)'*$&J!7)$'%=%?)'%(3!$:&%C:('%)2!
=1&'*8:$&!$:?*$':C!#%3#!&)'%&B)='%*(!-%'#!8*&'!#%3#\:BB%=%:(=/!B%d'1$:&!)(C!:&?:=%)22/!-%'#!
2*-!<*218:!'*%2:'&!)(C!=2*'#:&!-)&#:$&J!G#:!)1'#*$&!&')':!'#)'!'#:!%8?*$')(=:!*B!'#:!&'1C/!
%&!%'&!=*('$%D1'%*(!'*!=$:)'%(3!C)')!*(!'#:!)='1)2!:BB:='&!*B!$:&%C:('%)2!$:'$*B%'&!*(!
%(C%<%C1)2!)(C!#*1&:#*2C!-)':$!1&:J!

.*:22:$I!jJ!Y4EEf[J!9)':$\"*(&:$<)'%*(!>/'#&I!R:)2%'%:&J!>&)-0(9U30H0(9U20'!.#($0-0#(0(9!>32.!
7(90(&&'0(9I!TKY,[I!a\aJ!

G#%&!)$'%=2:!)$31:&!'#)'!(:-!#%3#!:BB%=%:(=/!Y,J]!3)22*([!'*%2:'&!YQSG&[!&#*12C!D:!:8D$)=:C!
D/!=*(&18:$&!)&!)!?$*<:(!?$*C1='J!"*(&18:$&!&#*12C!(*'!D:!C%&=*1$)3:C!B$*8!?1$=#)&%(3!
QSG&!D:=)1&:!'#:$:!-:$:!?$*D2:8&!-%'#!'#:!B%$&'!3:(:$)'%*(!2*-!<*218:!'*%2:'&!%(!'#:!:)$2/!
,aaE&J!K!-%C:!<)$%:'/!*B!QSG&I!D*'#!')(+\'/?:!)(C!B21&#*8:':$\<)2<:&!&#*12C!&**(!D:!
)<)%2)D2:J!

>%&:$2/!-)':$!$:=/=2:$!%(&')22:C!%(!>:2D*1$(:J!Y4EEk[J!7*#/!Y,],[I!f\fJ!

G#%&!)$'%=2:!C:&=$%D:&!'#:!8)&&%<:!-)':$!&)<%(3&!Y$:1&:!*B!1?!'*!F_o!*B!-)&':-)':$!
3:(:$)':C!*(\&%':[!)=#%:<:C!D/!'#:!%(&')22)'%*(!*B!)!#%3#2/!:BB%=%:('!Kc1)R:=/=2:!W)1(C$/!
9)':$!R:=/=2%(3!@/&':8!D/!)!=*88:$=%)2!2)1(C:$:$I!>:2D*1$(:!W%(:(!@:$<%=:&J!!!G#:!
3*<:$(8:('!*-(:C!-)':$!1'%2%'/I!"%'/!9:&'!9)':$I!?$*<%C:C!)!3$)('!'*!#:2?!-%'#!
%8?2:8:(')'%*(!:d?:(&:&J!

9)':$%(3!-%'#%(!$:)&*(J!Y4EEf[J!24&'0*)(!.0-E!V!.#;(-EI!JQQY4[I!^E\^EJ!

G#%&!)$'%=2:!C:&=$%D:&!'#:!&1==:&&B12!$:C1='%*(!%(!%$$%3)'%*(!-)':$!-)&':!)'!'#:!=%<%=!=:(':$!
%(!0*2&*8I!")2%B*$(%)!D/!)!$:'$*B%'!*B!%$$%3)'%*(!:c1%?8:('J! G#:!)CC:C!D:(:B%'!*B!'#%&!
$:'$*B%'!-)&!'#:!(:)$!:2%8%()'%*(!*B!'#:!)==:2:$)':C!-:)$!)(C!':)$!*(!$*)C&I!D1%2C%(3&!)(C!
&%C:-)2+&!$:&12'%(3!B$*8!2)':('!-)':$!?**2%(3!)&!)!$:&12'!*B!%(:BB%=%:('!%$$%3)'%*(J!G#%&!
)$'%=2:!&#*12C!D:!*B!%(':$:&'!'*!)22!81(%=%?)2!-)':$!8)()3:$&I!:&?:=%)22/!'#)'!%'



56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

,E!

C:8*(&'$)':&!'#)'!-)&':C!-)':$!%&!(*'!'#:!*(2/!$:&12'!*B!-)':$!2:)+&!)(C!%(:BB%=%:('!-)':$!
1&:J!

9C;! A0-$'%('J%F%$4!=!5'$*/!
;2:%=+I!7J!QJ!Y4EE^\_[J!G#:!9*$2Cp&!9)':$H!G#:!6%:((%)2!R:?*$'!*(!0$:&#-)':$!R:&*1$=:&J!
9)&#%(3'*(I!UJ"JH!A&2)(C!7$:&&J!

G#:!7)=%B%=!A(&'%'1':!?$:?)$:&!'#%&!D%:((%)2!&:$%:&!'*!%(B*$8!'#:!?1D2%=!)D*1'!'#:!8)O*$!
C:D)':&!$:3)$C%(3!-*$2C!-)':$!$:&*1$=:&J!P:-!<*218:&!)$:!(*'!1?C)':&!*B!:d%&'%(3!
<*218:&l!%(!:)=#!<*218:!'#:!8*&'!&%3(%B%=)('!=1$$:('!-)':$!C:D)':&!)$:!?$:&:(':CJ!G#:!
B*1$'#!<*218:!Y4EE^\_[!:d?2*$:&!D*''2:C!-)':$I!3$*1(C-)':$I!'#:!?$%<)'%i)'%*(!*B!-)':$I!
)(C!")2%B*$(%)!-)':$!?*2%=/!1(C:$!=2%8)':!=#)(3:J!G#:!B%B'#!<*218:!Y4EEk\f[!B*=1&:&!*(!
-)':$!)(C!':$$*$%&8I!B2**C&!)(C!C$*13#'&I!)(C!C:&)2%()'%*(!)8*(3!*'#:$!'*?%=&J!G#:&:!
<*218:&!)$:!:)&%2/!)==:&&%D2:!)(C!&#*12C!D:!*B!%(':$:&'!'*!)(/*(:!+::(!'*!1(C:$&')(C!'#:!
=1$$:('!C:D)':&!*(!-*$2C!-)':$!$:&*1$=:&J!

>:)(&I!SJ!;JI!9:&'I!PJI!M!7)'$%=+I!RJ!Y4EE_[J!7*?12)'%*(!3$*-'#!)(C!=2%8)':!=#)(3:!-%22!?*&:!
'*13#!=#)22:(3:&!B*$!-)':$!1'%2%'%:&J!G#;'()8!24&'0*)(!,)-&'!,#'?/!2//#*0)-0#(I!KTYF[I!^E\^kJ!

G#%&!)$'%=2:!)$31:&!'#)'!&#%B'%(3!?*?12)'%*(!C:8*3$)?#%=&!)(C!=2%8)':!=#)(3:!-%22!=#)(3:!
#*-!'#:!-)':$!%(C1&'$/!*?:$)':&I!$:c1%$%(3!)!D$*)C:$!'*')2!-)':$!8)()3:8:('!)??$*)=#J!
K==*$C%(3!'*!'#:!K8:$%=)(!9)':$!9*$+&!K&&*=%)'%*(I!'*')2!-)':$!8)()3:8:('!:d%&'&!-#:(!
'#:!-)':$!&1??2/!%(C1&'$/!)%8&!'*!:(&1$:!g'#)'!-)':$!$:&*1$=:&!)$:!8)()3:C!B*$!'#:!
3$:)':&'!3**C!*B!'#:!?:*?2:!)(C!'#:!:(<%$*(8:('!)(C!'#)'!)22!&:38:('&!*B!&*=%:'/!#)<:!)!
<*%=:!%(!'#:!?$*=:&&Jh!G#:!)$'%=2:!&133:&'&!'#)'!'*')2!-)':$!8)()3:8:('!:d?)(C&!
%(':3$)':C!-)':$!$:&*1$=:!?2)((%(3!'*!%(=21C:!-)':$&#:C!8)()3:8:('I!8)()3:8:('!*B!
&'*$8-)':$!&/&':8&I!)(C!&*1$=:!-)':$!?$*':='%*(!?$*3$)8&J!01$'#:$I!'*')2!-)':$!
8)()3:8:('!%&!8:)('!'*!&#%B'!-)':$!%(C1&'$/!'#%(+%(3!B$*8!-)':$!)&!2%8%'2:&&!'*!-)':$!)&!)!
2%8%':C!$:&*1$=:!'#)'!%&!&1DO:='!'*!<)$%)D%2%'/!%(!c1)('%'/!)(C!c1)2%'/J!

7*&':2I!@J!WJ!Y4EEf[J!Kc1)'%=!:=*&/&':8!?$*':='%*(!)(C!C$%(+%(3!-)':$!1'%2%'%:&J!G#;'()8!
24&'0*)(!,)-&'!,#'?/!2//#*0)-0#(I!KKY4[I!_4\k]J!

G#%&!)$'%=2:!)$31:&!'#)'!=*(<:('%*()2!-)':$!&1??2/!8:'#*C&!=)(!#)$8!:=*&/&':8&!D/!
$:C1=%(3!)(C!)2':$%(3!:(<%$*(8:(')2!B2*-&I!=*(=:('$)'%(3!?*221')('&I!=)1&%(3!2*(3\':$8!
C:?2:'%*(!*B!3$*1(C-)':$!&1??2%:&I!)(C!%(!'#:!=)&:!*B!C)8&I!D/!)2':$%(3!'#:!C:2%<:$/!*B!
(1'$%:('&I!&:C%8:('!)(C!*$3)(%=!8)'':$J!9%'#%(!'#:!B$)8:-*$+!*B!:=*2*3%=)22/!&1&')%()D2:!
-)':$!8)()3:8:('I!'#:!)$'%=2:!&133:&'&!'**2&!-%'#!-#%=#!'*!=*8D)'!'#:&:!C:2:':$%*1&!
:BB:='&J!U$%(+%(3!-)':$!1'%2%'%:&!)$:!:(=*1$)3:C!'*!8*C%B/!'#:%$!-)':$!&1??2/!8:'#*C&!1&%(3!
'#:&:!'**2&I!-#%=#!%(=21C:!$:C1=%(3!-)':$!C:8)(C!<%)!:BB:='%<:!=*(&:$<)'%*(I!8)()3:8:('!
*B!-)':$!-%'#%(!'#:!D*1(C&!*B!)(!:=*2*3%=)2!B2*-!?$:&=$%?'%*(I!%(=21&%*(!*B!:=*&/&':8!
)22*=)'%*(&!C1$%(3!C$*13#'I!)(C!?$*':='%*(!*B!&*1$=:!-)':$&#:C&J$

...$ )HH:IE>J$!<<B$!<F;A>8>D;!

9:;! C*&*F#H%(7!'!K%-%#(!
K8:$%=)(!9)':$!9*$+&!K&&*=%)'%*(J!Y4EEk[J!,)-&'!.#(/&'%)-0#(!3'#9')4/1!2!38)((0(9!=)(;)8!
W=XQY!M0'/-!7$0-0#(H!K8:$%=)(!9)':$!9*$+&!K&&*=%)'%*(J!

9)':$!1'%2%'%:&!%(!'#:!?$*=:&&!*B!C:<:2*?%(3!)!-)':$!=*(&:$<)'%*(!?2)(!)$:!'#:!%(':(C:C!
)1C%:(=:!B*$!'#%&!8)(1)2J!A'!&#*12C!D:!:c1)22/!1&:B12!B*$!-)':$!&1??2%:$&!&::+%(3!'*!%8?$*<:!
'#:%$!:d%&'%(3!=*(&:$<)'%*(!?$*3$)8&J!G#:!8)(1)2!C:B%(:&!)(C!)C<*=)':&!B*$!-)':$!
=*(&:$<)'%*(!-#%2:!&:''%(3!*1'!'#:!K99Ke&!-)':$!:BB%=%:(=/!?*2%=%:&!)(C!?*&%'%*(&J!A'!
C:')%2&!#*-!'*!)&&:&&!'#:!(::C!B*$!=*(&:$<)'%*(!)(C!:&')D2%&#!=*(&:$<)'%*(!?$*3$)8!3*)2&J!
R:2:<)('!8:'#*C*2*3%:&I!&1=#!)&!B*$:=)&'%(3!B1'1$:!-)':$!(::C&!)(C!)??2/%(3!=*&'!D:(:B%'!
)()2/&%&!)$:!C%&=1&&:C!%(!$:2)'%*(!'*!=$:)'%(3!<%)D2:!=*(&:$<)'%*(!?$*3$)8&J!A(!)CC%'%*(!'*!
C:')%2%(3!#*-!'*!C:<:2*?!-)':$!=*(&:$<)'%*(!?2)(&!'#:!8)(1)2!#%3#2%3#'&!%&&1:&



56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

,,!

?:$=:?'%*(&I!D)$$%:$&!)(C!*D&')=2:&!'#)'!8%3#'!C:$)%2!'#:!%8?2:8:(')'%*(!*B!=*(&:$<)'%*(!
?2)(&!)(C!#*-!'#:/!8%3#'!D:!*<:$=*8:J!

U:V$:*I!9J!6J!Y4EEk[J!G#:!$*2:!*B!-)':$!=*(&:$<)'%*(!%(!)!2*(3\$)(3:!C$*13#'!?2)(J!G#;'()8!
24&'0*)(!,)-&'!,#'?/!2//#*0)-0#(I!KZY4[I!a^\,E,J!

G#%&!)$'%=2:!:d?2*$:&!'#:!$:2)'%*(&#%?!D:'-::(!-)':$!=*(&:$<)'%*(!?$*3$)8&!)(C!C$*13#'\!
$:&?*(&:!?2)(&J!@?:=%B%=)22/I!'#:!)1'#*$!&::+&!'*!*<:$=*8:!'#:!=2)&&%=!=*(=:$(!*B!-)':$!
8)()3:$&!'#)'!C:8)(C!#)$C:(%(3!$:&12'&!B$*8!*<:$!)8D%'%*1&!=*(&:$<)'%*(!8:)&1$:&!)(C!
8)+:&!C$*13#'!8)()3:8:('!8*$:!C%BB%=12'J!G#:!)$'%=2:!g*D&:$<:&h!)!8*C:2!=*881(%'/!*<:$!
4_!/:)$&!'#$*13#!)!?2)1&%D2:!C$*13#'!&=:()$%*!)(C!B%(C&!'#)'!C$*13#'!8)()3:8:('!D/!-)':$!
$)'%*(%(3!$)'#:$!'#)(!2*(3\':$8!=*(&:$<)'%*(!?2)((%(3!)(C!?$*3$)88%(3!%&!B*1$!'%8:&!8*$:!
=*&'2/J!

0:C:$)'%*(!*B!")()C%)(!>1(%=%?)2%'%:&I!M!P)'%*()2!R:&:)$=#!"*1(=%2J!Y4EE][J!7*')D2:!9)':$H!
S&')D2%&#%(3!)!>:':$%(3!72)(!'*!K==*1('!B*$!9)':$!5&:!)(C!W*&&J!V'')-)J!

G#%&!$:?*$'!%&!8:)('!)&!)!31%C:!'*!D:&'!?$)='%=:&!B*$!-)':$!1'%2%'%:&!%(!?2)((%(3I!
%8?2:8:('%(3I!*?:$)'%(3!)(C!8)()3%(3!)!8:':$%(3!?2)(!'*!8:)&1$:!1&:!)(C!2*&&!%(!-)':$!
C%&'$%D1'%*(!&/&':8&J!!A'!&#*12C!D:!1&:B12!'*!-)':$!8)()3:$&!:(3)3:C!%(!)(/!*B!'#*&:!')&+&J!
K==*$C%(3!'*!'#:!$:?*$'I!B122!=*&'!$:=*<:$/!B*$!-)':$!1'%2%'%:&!%&!)!8)O*$!C$%<:$!B*$!'#:!
%(&')22)'%*(!*B!-)':$!8:':$&I!-#%=#!)$:!'#:!:&&:('%)2!'**2!'*!8:)&1$:!)(C!8*(%'*$!-)':$!
=*(&18?'%*(J! 6:&'!?$)='%=:&!B*$!-)':$!8:':$%(3!$:c1%$:!%(&')22)'%*(!*B!8:':$&!%(!B%<:!
2*=)'%*(&H!!-)':$!-%'#C$)-)2!*$!%(')+:I!?$*C1='%*(!*$!'$:)':C!-)':$!*1'?1'I!C%&'$%D1'%*(I!
C%&'$%='!8:':$:C!)$:)I!)(C!=*(&18:$&!*$!:(C\1&:$&J!!G#:!$:?*$'!?$*<%C:&!&'$)':3%:&!B*$!
&:2:='%(3!)??$*?$%)':!-)':$!8:':$&!)&!-:22!)&!)C<)(')3:&!)(C!C%&)C<)(')3:&!*B!<)$%*1&!
B:)'1$:&!*B!D*'#!&1??2/!)(C!=*(&18?'%*(!8:':$&!)(C!)&&*=%)':C!D%22%(3!&'$1='1$:&J!!0%()22/I!
'#:!$:?*$'!&133:&'&!'#)'!-)':$!1'%2%'/!8)()3:$&!&#*12C!=*(&%C:$!#*-!'*!%8?2:8:('!8:':$%(3!
?2)(&!%(=21C%(3!':&'%(3!)(C!8)%(':()(=:!?$*3$)8&J!

0%$&'!B*$!=*8?12&*$/!-)':$!8:':$%(3J!Y4EEk[J!"&#9')H60*)8I!TZY_[I!k\kJ!

G#%&!)$'%=2:!$:?*$'&!*(!'#:!B%$&'\:<:$!3$)('%(3!*B!?:$8%&&%*(!D/!'#:!5.!;*<:$(8:('!'*!)!
-)':$!=*8?)(/!'*!B*$=:!#*1&:#*2C&!%(!&*1'#:)&'!S(32)(C!'*!%(&')22!-)':$!8:':$&J!G#:!
$:3%*(!#)&!D::(!&1BB:$%(3!)!&:<:$:!C$*13#'!&%(=:!P*<:8D:$!4EE^J!

j)+1D*-&+%I!GJ!Y4EE_[J!F!-)/&!'*!#:2?!=*('$*2!-)':$!2*&&J!Y"*<:$!&'*$/[J!24&'0*)(!.0-E!V!
.#;(-EI!JQ[Y,[I!]^\]_J!

G#%&!)$'%=2:!&133:&'&!'#)'!'#:!-)':$!)1C%'!%&!'#:!:&&:('%)2!$:&*1$=:!8)()3:8:('!'**2!B*$!)!
C$%(+%(3!-)':$!1'%2%'/J!G#:!:%3#'!-)/&!'*!#:2?!=*('$*2!-)':$!2*&&!)$:!D$%:B2/!&188)$%i:C!)&H!
2:)+)3:I!?$:&&1$:!8)()3:8:('I!$:#)D%2%')'%*(!)(C!$:?2)=:8:('I!2:)+!$:?)%$!'%8:I!8:':$!
)==1$)=/!:$$*$&I!C)')!'$)(&B:$!:$$*$&I!C)')!)()2/&%&!:$$*$&I!)CC$:&&%(3!'#:B'!)(C!%22:3)2!
=*(&18?'%*(J!

RKPU!"*$?*$)'%*(J!Y4EEF[J!AC:('%B/%(3!)(C!R:C1=%(3!"2%8)':\"#)(3:!L12(:$)D%2%'%:&!%(!9)':$\!
>)()3:8:('!72)(&J!@)(')!>*(%=)!"KJ!

G#%&!$:&:)$=#!D$%:B!#%3#2%3#'&!'#:!%8?*$')(=:!*B!=$:)'%(3!-)':$!8)()3:8:('!?2)(&!'#)'!)$:!
)C)?')D2:!'*!'#:!1(=:$')%(!:BB:='&!*B!=2%8)':!=#)(3:!*(!B1'1$:!2*=)2!-:)'#:$J!G#:!D$%:B!
$:?*$'&!&?:=%B%=)22/!*(!RKPUe&!?$*O:='!-%'#!@*1'#:$(!")2%B*$(%)e&!A(2)(C!S8?%$:!5'%2%'%:&!
K3:(=/!'*!%C:('%B/!%'&!g<12(:$)D%2%'%:&!$:2)':C!'*!=2%8)':!=#)(3:!%(!%'&!2*(3\':$8!-)':$!
?2)(&!)(C!'*!:<)21)':!%'&!8*&'!:BB:='%<:!*?'%*(&!B*$!8)()3%(3!'#*&:!$%&+&Jh!G*!=*?:!-%'#!
=2%8)':!1(=:$')%('/I!RKPU!C:?2*/:C!(:-!C:=%&%*(!&1??*$'!8:'#*C&!'*!%C:('%B/!&#*$'!)(C!
2*(3!':$8!)='%*(&!'#)'!&#*12C!?:$B*$8!-:22!*<:$!)!-%C:!$)(3:!*B!?2)1&%D2:!B1'1$:!
=*(C%'%*(&J!U:=%&%*(!&1??*$'!8:'#*C&!%(':3$)':C!B*1$!8)%(!'**2&H!&%812)'%*(!8*C:2&I!
C*-(&=)2:C!=2%8)':!C)')I!&')'%&'%=)2!<12(:$)D%2%'/!)&&:&&8:('&I!)(C!*?'%*(&!)()2/&:&J!G#%&!
$:?*$'!&#*12C!D:!1&:B12!B*$!)(/!2*(3:$!':$8!-)':$!?2)((%(3J



56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

,4!

@=#2:(3:$I!UJ!WJ!Y,aaf[J!>:':$!8)()3:8:('H!6:&'!?$)='%=:&!B*$!-)':$!1'%2%'%:&J!,)-&'!
7(90(&&'0(9!V!=)()9&4&(-!JSSY][H!]]\]]J!

K2'#*13#!&*8:-#)'!C)':CI!'#%&!)$'%=2:!?$*<%C:&!)!3**C!*<:$<%:-!B*$!'#*&:!=*(&%C:$%(3!
%8?2:8:('%(3!)!=*8?$:#:(&%<:!8:':$!8)()3:8:('!?2)(J!A'!$:8%(C&!?2)((:$&!'#)'!'#:!
8:':$!%&!(*'!)!&')(C\)2*(:!C:<%=:!)(CI!B*$!D:&'!$:&12'&I!%'!&#*12C!$:)22/!D:!=*(&%C:$:C!*(:!
=*8?*(:('!*B!)!$:<:(1:!)(C!%(B*$8)'%*(!3:(:$)'%(3!&/&':8J!

@=#(:%C:$I!7JI!U)<%&*(I!KJI!W)(3C*(I!KJI!0$::8)(I!;JI!S&&:$/I!"JI!6:)''/I!RJI!:'!)2J!Y4EE][J!
A(':3$)':C!-)':$!=/=2:!?2)((%(3!B*$!'*-(&!%(!P:-!@*1'#!9)2:&I!K1&'$)2%)J!,)-&'!:*0&(*&!)($!
L&*6(#8#9EI!STYf\F[I!Ff\a^J!

9$%'':(!D/!&')BB!)'!'#:!P:-!@*1'#!9)2:&!YP@9[I!K1&'$)2%)I!U:?)$'8:('!*B!W)(C!)(C!9)':$!
"*(&:$<)'%*(I!'#%&!)$'%=2:!)$31:&!'#)'!%(':3$)':C!-)':$!=/=2:!8)()3:8:('!%&!)!8:)(&!'*!
$:C1=:!%(:BB%=%:(=%:&!%(!-)':$!8)()3:8:('!%(!P@9J!A'!&#*12C!D:!*B!%(':$:&'!'*!1$D)(!-)':$!
?2)((:$&I!:&?:=%)22/!%(!)$:)&!-#:$:!-)':$!&1??2%:&!)$:!B122/!)22*=)':CJ!@?:=%B%=)22/I!'#:!
)1'#*$&!&133:&'!'#)'!'#:!'#$::!8)%(!1$D)(!-)':$!&:$<%=:&!b!-)':$!&1??2/I!&:-:$)3:!)(C!
&'*$8-)':$!b!&#*12C!D:!?2)((:C!)(C!8)()3:C!'*3:'#:$!)(C!%(':3$)':C!-%'#!*'#:$!1$D)(!
&:$<%=:&!Y:J3J!-)&':!C%&?*&)2I!$*)C!C$)%()3:[!)(C!()'1$)2!?$*=:&&:&!%(!*$C:$!'*!8)d%8%i:!
-)':$!:BB%=%:(=%:&J!

@')(C%&#\W::I!7JI!W*D*&=#:B&+/I!SJI!M!W:=%()I!.J!Y4EEk[J!Q)2B!B122!*$!#)2B!:8?'/m!S%'#:$!-)/!%'p&!
'%8:!'*!?2)(J!G#;'()8!24&'0*)(!,)-&'!,#'?/!2//#*0)-0#(I!KZYk[I!fk\faJ!

G#%&!)$'%=2:!B*=1&:&!*(!:BB:='%<:!8)()3:8:('!*B!-)':$!c1)2%'/!)(C!c1)('%'/!B*$!)$%C!)(C!
&:8%\)$%C!$:3%*(&J!K2'#*13#!B*=1&:C!*(!&:8%\)$%C!)(C!)$%C!$:3%*(&I!-)':$!?2)((:$&!%(!)22!
$:3%*(&I!%(=21C%(3!'#*&:!-%'#!(*!)??)$:('!-)':$!&=)$=%'/I!&#*12C!B%(C!'#%&!)$'%=2:!#:2?B12J!
P*'%(3!'#)'!'#:!<)3)$%:&!*B!=2%8)':!=#)(3:!=*12C!#)<:!)!?$*B*1(C!:BB:='!*(!-)':$!
)<)%2)D%2%'/I!'#:!(::C!B*$!?2)((%(3!%(!1$D)(I!%(C1&'$%)2!)(C!)3$%=12'1$)2!-)':$!&:='*$&!%&!
:8?#)&%i:CJ!G#:!)$'%=2:!?$:&:('&!:d)8?2:&!*B!2*(3\':$8!-)':$!&1??2/!&'$)':3%i%(3!)(C!
&133:&'&!'#)'!=*22)D*$)'%*(!)(C!=*88%'8:('!)8*(3!C%BB:$:('!-)':$!1'%2%'%:&!)(C!)3:(=%:&!
)'!C%BB:$:('!3*<:$(8:('!2:<:2&!%&!=$1=%)2!'*!&1==:&&J!

@'1$8)(I!jJI!Q*I!;JI!M!>)'#:-I!.J!Y4EE^[J!,)-&'!2;$0-0(9!)($!,)-&'!.#(/&'%)-0#(H!A9K!
71D2%&#%(3J!

G#%&!D**+!?$*<%C:&!)!C:')%2:C!$:<%:-!*B!-)':$!)1C%'%(3!')$3:':C!)'!-)':$!)1C%'*$&!'#)'!
)'':8?'&!'*!D$%(3!)!&')(C)$C!'*!'#:!?$)='%=:!*B!C:8)(C\&%C:!-)':$!)1C%'%(3J!A'!$:<%:-&!'#:!
=*(=:?'&!*B!-)':$!)1C%'%(3!)(C!-)':$!=*(&:$<)'%*(!)(C!'#:(!C:&=$%D:&!'#:!-)':$!)1C%'!)(C!
'#:!-)':$!)1C%'!?$*=:&&J!G#:!D**+!C:')%2&!'#:!%(&'$18:('&!1&:C!%(!-)':$!)1C%'%(3l!'#:!
$:2)'%*(&#%?!D:'-::(!-)':$!)1C%'%(3!)(C!:(<%$*(8:(')2!)1C%'%(3l!-)':$!c1)2%'/l!)(C!'#:!
%8?)='!*B!:(<%$*(8:(')2!2:3%&2)'%*(!*(!-)':$J!Q:2?B122/I!'#%&!%(B*$8)'%*(!%&!'#:(!
=*(':d'1)2%i:C!)&!'#:!D**+!=*(&%C:$&!g)$:()&h!Y:J3J!%(C**$!)(C!*1'C**$!=*88:$=%)2!-)':$!
1&:I!81(%=%?)2!)(C!(*(\)c1)'%=!-)':$!1&:I!)c1)'%=!=:('$:&[!)(C!g?$*=:&&:&h!Y:J3J!8%(%(3!
)(C!?)?:$!%(C1&'$%:&I!=*(')8%()':C!-)':$&[!*B!-)':$!1&:!'#)'!)$:!'#:!?)$'%=12)$!B*=1&!*B!
'#:!-)':$!)1C%'*$J!0%()22/I!'#:!D**+!C%&=1&&:&!-)':$!$:&*1$=:&!)(C!$:1&:!Y:J3J!C*8:&'%=!)(C!
&8)22!=*88:$=%)2!-)&':-)':$!$:1&:I!=*(&:$<)'%*(I!&'*$8-)':$I!)(C!C:&)2%()'%*([J!

L%=+:$&I!KJ!Y4EE,[J!>)($<##?!#+!,)-&'!@/&!)($!.#(/&'%)-0#(J!K8#:$&'I!>)&&)=#1&:''&H!
9)':$72*-!7$:&&J!

L%=+:$&e!Q)(CD**+!%&!)(!)==:&&%D2:I!C:')%2:C!$:B:$:(=:!31%C:!B*$!-)':$!:BB%=%:(=/!)(C!%&!
$%3#'2/!$:3)$C:C!)&!'#:!2:)C%(3!$:B:$:(=:!B*$!-)':$!=*(&:$<)'%*(J!A'!D:3%(&!-%'#!'#:!':(!
&':?&!'*!?2)((%(3!)!&1==:&&B12!-)':$!=*(&:$<)'%*(!?$*3$)8J! G#:!B*1$!8)%(!=#)?':$&!*B!'#:!
Q)(CD**+!C:')%2!-)':$!1&:!)(C!:BB%=%:(=/!8:)&1$:&!Y%(=21C%(3!=*&'&!)(C!D:(:B%'&[!%(!:)=#!
*B!'#:!B*22*-%(3!C*8)%(&H!$:&%C:('%)2!)(C!C*8:&'%=l!2)(C&=)?:l!%(C1&'$%)2I!=*88:$=%)2!)(C!
%(&'%'1'%*()2l!)(C!)3$%=12'1$)2J!!S)=#!=#)?':$!?$*<%C:&!)!C:')%2:C!)(C!':=#(%=)2!$:<%:-!*B!
-)':$!1&:!)(C!:BB%=%:(=/!8:)&1$:&I!%(=21C%(3!=*&'!D:(:B%'!)()2/&%&J!G#:!$:)C:$!%&!?$:&:(':C!
-%'#!=2:)$!%(B*$8)'%*(!'#)'!&#*12C!B)=%2%')':!:)&%:$!&:2:='%*(!*B!'#:!8*&'!)??$*?$%)':!-)':$!
=*(&:$<)'%*(!)(C!:BB%=%:(=/!*?'%*(&J!G#$*13#*1'!'#:!Q)(CD**+I!%(B*$8)'%*(!%&!?$:&:(':C



56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

,]!

=2:)$2/!-%'#!#:2?B12!<%&1)2!$:B:$:(=:&J!G#:!)??:(C%=:&!%(=21C:!-*$+&#::'&!)(C!')D2:&!'*!
%8?2:8:('!'#:!<)$%*1&!-)':$!:BB%=%:(=/!8:)&1$:&!C%&=1&&:C!%(!'#:!':d'J!

9%2+%:I!.J!Y4EE_[J!\)8)(*0(9!2*-1!,)-&'!.#(/&'%)-0#(!)($!7*#(#40*!"'#A-6J!")23)$/H!")()C)!
9:&'!0*1(C)'%*(J!

G#%&!$:?*$'!%&!D)&:C!*(!c1)2%')'%<:!C)')!3)'#:$:C!)'!'-*!#)2B\C)/!=*(&12')'%*(&!%(!V='*D:$!
4EE^!%(!K2D:$')!YSC8*('*(!)(C!")23)$/[H!'#:!$:&12'&!#)<:!(*'!D::(!<:$%B%:C!D/!:d':$()2!
$:&:)$=#J!G#:!$:?*$'!$:<%:-&!-)':$!&1??2/!)(C!'#:!-)':$!C:=%&%*(\8)+%(3!B$)8:-*$+!%(!
K2D:$')J!G#:!2)$3:&'!&:='%*(!*B!'#:!$:?*$'!%&!)!C%&=1&&%*(!*B!-)':$!1&:!)(C!:=*(*8%=!3$*-'#!
%(!K2D:$')!C:')%2%(3!'#:!=1$$:('!&%'1)'%*(!)(C!=*(&%C:$%(3!'#:!B1'1$:!C:8)(C&!)(C!?$:&&1$:&!
*(!K2D:$')e&!-)':$!&1??2/J!A(!C%&=1&&%(3!-)':$!8)()3:8:('I!'#:!$:?*$'!?$:&:('&!)!&:2:='%*(!
*B!C:8)(C!8)()3:8:('!?*2%=/!%(&'$18:('&!Y:=*(*8%=I!':=#(*2*3%=)2I!:C1=)'%*()2!)(C!
'$)C%(3[J!P*')D2/I!'#:!$:?*$'!C*:&!(*'!C%&=1&&!'#:!?*&&%D%2%'/!*B!&*B'!?)'#!8)()3:8:('J!.:/!
'#:8:&!$)%&:C!C1$%(3!'#:!=*(&12')'%*(&!%(=21C:!#*-!'*!<)21:!-)':$!)(C!'#:!$*2:!*B!'#:!
?1D2%=!%(!-)':$!)22*=)'%*(J!G#:!=*(&12')'%*(&!Y)(C!$:?*$'[!=*(=21C:C!-%'#!B%<:!)$:)&!*B!
?1D2%=!?*2%=/!)='%*(!Y<%&%*(I!3*<:$()(=:I!:C1=)'%*(I!$:&:)$=#I!)(C!%8?2:8:(')'%*([!'#)'!
&#*12C!D:!=*(&%C:$:C!)&!)!812'%\?$*(3:C!)??$*)=#!'*!-)':$!8)()3:8:('!%(!K2D:$')J!

9B;! :@@#0($'J%F%$4L!M'%/(*--!=!A+'/*,!N#&*/('(@*!
6)++:$I!.J!jJ!Y4EE,[J!7)/%(3!B*$!-)':$H!-)':$!?$%=%(3!)(C!:c1%'/!%(!S(32)(C!)(C!9)2:&J!
L')(/)*-0#(/!#+!-6&!F(/-0-;-&!#+!\'0-0/6!"&#9')H6&'/!Q]Y4[H!,^]\,k^J!

G#%&!?)?:$!?$*<%C:&!)!$:<%:-!*B!'#:!%8?2%=)'%*(&!*B!'#:!?$%<)'%i)'%*(!*B!)!()'%*()2%i:C!-)':$!
%(C1&'$/!%(!S(32)(C!)(C!9)2:&!*(!C*8:&'%=!-)':$!=*(&18:$&J!G#:!&:='%*(!C%&=1&&%(3!'#:!
C%BB:$:('!*1'=*8:&!*B!?*2%=%:&!?1$&1%(3!:=*(*8%=!:c1%'/!)(C!&*=%)2!:c1%'/!-%22!D:!*B!
?)$'%=12)$!%(':$:&'!'*!'#*&:!=*(=:$(:C!)D*1'!:c1%'/!%(!-)':$!?$%=%(3J!@?:=%B%=)22/I!'#:!
)1'#*$!$:<%:-&!'#:!%8?)='!*(!2*-\%(=*8:!=*(&18:$&!*B!)(!1(1&1)2!?*2%=/!%(!-#%=#!
:=*(*8%=!:c1%'/!-)&!?1$&1:C!%(!'#:!)D&:(=:!*B!&1D&%C%:&J!A(!8*&'!%(C1&'$%)2%i:C!=*1('$%:&!
&*=%)2!?*2%=/!3*)2&!)$:!%(=*$?*$)':C!%('*!-)':$!$:312)'%*(&J!G#:!?)?:$!)2&*!C%&=1&&:&!'#:!
c1:&'%*()D2:!:c1%'/!*B!1&%(3!'#:!$)':)D2:!<)21:!*B!)!#*1&:!YD)&:C!*(!C:=)C:&\*2C!?$*?:$'/!
)&&:&&8:('&[!'*!)&&:&&!-)':$!=*&'&!%(!'#:!)D&:(=:!*B!8:':$%(3J!

6%&#*?I!6J!Y4EE][J!9)':$!1'%2%'/!=*881(%=)'%*(!?$)='%=:&!\!9#)'!=*('$%D1':&!'*!&1==:&&m!G#;'()8!
24&'0*)(!,)-&'!,#'?/!2//#*0)-0#(I!KXY,[I!^4\_,J!

G#%&!)$'%=2:I!D/!)!?$*B:&&*$!*B!?1D2%=!$:2)'%*(&I!$:?*$'&!'#:!$:&12'&!*B!)!()'%*()2!$:&:)$=#!
&1$<:/!'#)'!&*13#'!'*!D:'':$!1(C:$&')(C!-)':$!1'%2%'/!=*881(%=)'%*(!?$)='%=:&!%(!'#:!5@J!A'!
-*12C!D:!8*&'!1&:B12!B*$!'#*&:!?$*B:&&%*()2&!B*=1&:C!*(!=*881(%=)'%*(&J!G#:!)1'#*$!
)??2%:&!)!B$)8:-*$+!*B!':(!?$%(=%?2:&!*B!)1'#:('%=!=*881(%=)'%*(!'*!'#:!&1$<:/!$:&12'&!)(C!
B%(C&!'#)'!1'%2%'%:&!=*881(%=)':C!8*&'!&1==:&&B122/!-#:(!'#:/!-:$:!)'':('%<:!'*!-#)'!-)&!
&)%C!)(C!#*-!%'!-)&!&)%CJ!

U$:&(:$I!@J!)(C!7J!S+%(&!Y4EEk[J!U:&%3(!*B!:(<%$*(8:(')22/!)(C!&*=%)22/!=*(&=%*1&!-)':$!
8:':$%(3!')$%BB&!B*$!'#:!5.J!G#;'()8!#+!7(%0'#(4&(-)8!38)((0(9!V!=)()9&4&(-!SKYk[H!aEa\a4FJ!

G#%&!)$'%=2:!)$31:&!'#)'!&*=%)2!:c1%'/!=*(=:$(&!)D*1'!=*8?12&*$/!-)':$!8:':$%(3!=)(!D:!
*<:$=*8:!-%'#!&:(&%'%<:!C:&%3(J!A'!&#*12C!D:!*B!%(':$:&'!'*!)(/*(:!=*(=:$(:C!-%'#!'#:!
&*=%)2!:c1%'/!%8?)='&!*B!-)':$!8:':$%(3J!>*&'!#*1&:#*2C&!%(!S(32)(C!C*!(*'!#)<:!-)':$!
8:':$&I!)(C!%(&':)C!?)/!)!B%d:C!)8*1('!=*8?$%&:C!*B!)!&')(C%(3!=#)$3:!D)&:C!*(!'#:!
$)':)D2:!<)21:!*B!'#:!#*8:!Y$:2)':C!'*!'#:!<)21:!*B!'#:!?$*?:$'/!%(!,af][J!;%<:(!'#:!
:(<%$*(8:(')2!D:(:B%'&!*B!1(%<:$&)2!8:':$%(3I!'#:!$:&:)$=#!%(<:&'%3)':&!'#:!C%&'$%D1'%*()2!
=*(&:c1:(=:&!*B!')$%BB&!)(C!#*-!'#:/!8%3#'!D:!C:&%3(:C!'*!8%(%8%i:!'#:!(:3)'%<:!&*=%)2!
:c1%'/!%8?)='&J!G#:!$:&:)$=#!?$:&:('&!:2:<:(!&=:()$%*&!*B!8:':$%(3!)(C!:)=#!*B!'#:8!%&!
?$*3$:&&%<:!B*$!'#:!2*-:&'\%(=*8:!#*1&:#*2C&!&133:&'%(3!'#)'!$:&%&')(=:!'*!8:':$%(3!%(!
S(32)(C!*(!&*=%)2!:c1%'/!3$*1(C&!%&!1(B*1(C:CJ



56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

,^!

;)1C%(I!@J!Y4EEk[J!SBB:='!*B!?$%=:!%(B*$8)'%*(!*(!$:&%C:('%)2!-)':$!C:8)(CJ!2HH80&$!7*#(#40*/I!
RZY^[I!]F]\]a]J!

G#%&!)$'%=2:!:d?2*$:&!'#:!?*-:$!*B!?$%=:!&%3()2&!'*!%(B21:(=:!-)':$!C:8)(C!%(!$:&%C:('%)2!
=*(&18?'%*(J!!R:&:)$=#:$&!)(C!-)':$!1'%2%'/!8)()3:$&!-%22!B%(C!%'&!$:&12'&!%(&%3#'B12J!G#:!
)$'%=2:!?$*<%C:&!:<%C:(=:!%(!&1??*$'!*B!%'&!#/?*'#:&%&!'#)'!?$%=:!%(B*$8)'%*(!%(=$:)&:&!'#:!
?$%=:!:2)&'%=%'/!*B!C:8)(CJ!!A'!)2&*!B%(C&!'#)'!'#:!%(=21&%*(!*B!)CC%'%*()2!%(B*$8)'%*(!*(!
-)':$!D%22&!)&%C:!B$*8!&%8?2:!?$%=:!%(B*$8)'%*(!C*:&!(*'!&%3(%B%=)('2/!)BB:='!-)':$!C:8)(CJ!
G#:!)1'#*$!=*(=21C:&!'#)'!1'%2%'%:&!=)(!=*8?:2!3$:)':$!=*(&:$<)'%*(!2:<:2&!)'!2*-:$!?$%=:&!
D/!?$*<%C%(3!8)$3%()2!?$%=:!%(B*$8)'%*(!*(!-)':$!D%22&J!A(!*'#:$!-*$C&I!-)':$!D%22!B*$8)'!
8)'':$&J!

Q:23:$&*(I!@J!9J!Y,aaf[J!R::(3%(::$%(3!1'%2%'/!D%22%(3!'*!%8?$*<:!:BB%=%:(=/J!"#%&'(4&(-!
M0()(*&!C&%0&A!JRY][H!^a\^aJ!

G#%&!)$'%=2:!$:2)':&!'#:!:d?:$%:(=:!*B!*(:!&8)22!3*<:$(8:('!'#)'!$:C:&%3(:C!%'&!1'%2%'/!
D%22%(3!&/&':8J!K2'#*13#!'#:!=*&'&!*B!'#:!$:C:&%3(!-:$:!&%3(%B%=)('I!'#:!3*<:$(8:('!B:2'!
'#:/!-:$:!*BB&:'!D/!D*'#!')(3%D2:!)(C!%(')(3%D2:!D:(:B%'&J!0*$!'#%&!<%22)3:!3*<:$(8:('I!
D:'':$!D%22%(3!8)/!D:!8*$:!:d?:(&%<:!D1'!%&!-*$'#!%'!B*$!3$:)':$!=*&'!$:=*<:$/!)(C!%8?$*<:C!
=1&'*8:$!&)'%&B)='%*(J!

Q:(3:&#I!jJ!Y4EE,[J!K>RH!)(!K&&:'!"*8:&!*B!K3:J!Y"*<:$!&'*$/[J!,)-&'!7(90(&&'0(9!V!
=)()9&4&(-!JSZYF[H!4]J!

G#%&!)$'%=2:!C%&=1&&:&!'#:!D:(:B%'&!*B!)1'*8)'%=!8:':$!$:)C%(3!&/&':8!YK>R[!)&!)!&*21'%*(!'*!
)!<)$%:'/!*B!=#)22:(3:&!'#)'!-)':$!1'%2%'%:&!B)=:J!K(!K>R!&/&':8!$:c1%$:&!'#:!%(&')22)'%*(!*B!
)!$)C%*\D)&:C!8:':$!8*C12:!*(!)!(:-!*$!:d%&'%(3!-)':$!8:':$J!G#:!$)C%*!8*C12:!%&!'#:(!
$:)C!D/!:%'#:$!)!$)C%*!C:<%=:!*$!D/!)!B%d:C!(:'-*$+!&/&':8J!G#:!D%33:&'!)C<)(')3:!*B!K>R!
%&!'#)'!%'!%8?$*<:&!)==1$)=/!)(C!&?::C!*B!8:':$!$:)C%(3J!KCC%'%*()22/I!K>R!%8?$*<:&!&)B:'/!
B*$!=1&'*8:$&!)(C!:8?2*/::&I!:(#)(=:C!2:)+!%C:('%B%=)'%*(I!%8?$*<:C!C)')!B*$!B1'1$:!
%(B$)&'$1='1$:!?2)((%(3!)(C!&#*$':(&!'#:!D%22%(3!=/=2:J!

Q1D/I!>J!Y,aa_[J!9)':$!7*<:$'/!)(C!@*=%)2!7*2%=/H!K!$:<%:-!*B!%&&1:&!B*$!$:&:)$=#J!G#;'()8!#+!
:#*0)8!3#80*E!QSY4[H!4,a\4]kJ!

G#%&!)$'%=2:!)$31:&!'#)'!'#:!:BB:='!*B!?$%<)'%i)'%*(!*B!'#:!-)':$!%(C1&'$/!%(!S(32)(C!)(C!
9)2:&!*(!2*-\%(=*8:!#*1&:#*2C&!#)&!D::(!&%3(%B%=)('!)(C!'#)'!'#:!3$*-%(3!%(=%C:(=:!*B!
g-)':$!?*<:$'/h!(::C&!'*!D:!B1$'#:$!$:&:)$=#:CJ!P*'-%'#&')(C%(3!%'&!B*=1&!*(!'#:!1(%c1:!
&%'1)'%*(!%(!S(32)(C!)(C!9)2:&I!'#%&!)$'%=2:!8)/!D:!*B!%(':$:&'!'*!'#*&:!%(<*2<:C!%(!-)':$!
?$%=%(3!?*2%=/J!A'!?$*?*&:&!)!-)':$!?*<:$'/!B$)8:-*$+!'*!:d?2*$:!'#:!'#$::!)$:)&!b!
%(=$:)&%(3!=#)$3:&I!)D%2%'/!'*!?)/I!)(C!C:D'!)(C!C%&=*((:='%*(J!5(C:$&')(C%(3!-)':$!
?*<:$'/!%&!=*8?2%=)':C!D:=)1&:!*B!'#:!?2:'#*$)!*B!C%<:$&:!%&&1:&J!A(!)(!:BB*$'!'*!=2)$%B/!
C:D)':I!'#:!)1'#*$!)$'%=12)':&!&?:=%B%=!%&&1:&!B*$!$:&:)$=#!-%'#%(!:)=#!)$:)!*B!'#:!
B$)8:-*$+J!01$'#:$!$:&:)$=#!$:3)$C%(3!%(=$:)&%(3!=#)$3:&!-*12C!%(=21C:!?$%=:!$:312)'%*(I!
=1&'*8:$!<%:-&I!-)&':!$:C1='%*(I!=#)$3%(3!&/&':8&!)(C!')$%BB!&'$1='1$:&J!P::C:C!$:&:)$=#!
$:3)$C%(3!)D%2%'/!'*!?)/!%(=21C:&!%(=*8:I!C%$:='!?)/8:('&I!*'#:$!&*1$=:&!*B!#:2?I!-)':$!
=*8?)(/!?*2%=%:&!)(C!?)/8:('!*?'%*(&J!U:D'!)(C!C%&=*((:='%*(!%&!)(!%8?)='!*B!-)':$!
?*<:$'/!'#)'!C*:&!(*'!O1&'!)BB:='!%(C%<%C1)2!=*(&18:$&!*B!-)':$H!%'!#)&!8)O*$!?1D2%=!#:)2'#!
%8?)='&!-#%=#!&#*12C!D:!B1$'#:$!:d?2*$:CJ!

>)$D:+!R:&*1$=:!"*(&12')('&!W'CJ!)(C!@J!R:(i:''%!Y4EE_[J!K()2/&%&!*B!S=*(*8%=!A(&'$18:('&!B*$!
9)':$!"*(&:$<)'%*(I!")()C%)(!"*1(=%2!*B!>%(%&':$&!*B!'#:!S(<%$*(8:('!9)':$!"*(&:$<)'%*(!)(C!
S=*(*8%=&!G)&+!;$*1?4!,E]J!

G#%&!$:?*$'!%&!)!?$)='%=)2!$:B:$:(=:!'*!:=*(*8%=!%(&'$18:('&!YSA&[!'#)'!=)(!D:!1&:C!B*$!
-)':$!=*(&:$<)'%*(!)(C!-*12C!D:!*B!1&:!)(C!)==:&&%D2:!'*!-)':$!?2)((:$&!)'!)22!2:<:2&!*B!
3*<:$(8:('I!%(=21C%(3!'#*&:!-%'#!2%8%':C!:=*(*8%=!:d?:$'%&:J!G#:!=2:)$!B$)8:-*$+!B*$!
)??$*)=#%(3!:=*(*8%=!%(&'$18:('&!)(C!(18:$*1&!')D2:&!'#)'!3%<:!=*(=%&:!C:')%2:C!
%(B*$8)'%*(!*(!SA&!)$:!:&?:=%)22/!#:2?B12J!G#:!$:?*$'!%(=21C:&!)!$:<%:-!*B!'#:!1&:!*B!SA&!
D*'#!%(':$()'%*()22/!)(C!%(!")()C)!)(C!)(!%(&%3#'B12!C%&=1&&%*(!*B!=)&:!&'1C%:&!*(!-)':$



56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

,_!

<)21)'%*(!'*!)&&%&'!-)':$!?2)((:$&!%(!&:''%(3!)!-)':$!1&:!B::J!W:&&*(&!2:)$(:C!%(!'#:!$:?*$'!
&18!1?!D:&'!?$)='%=:&!)(C!'#:!)??:(C%=:&!%(=21C:!8*$:!C:')%2&!*(!'#:!=)&:!&'1C%:&!
?$:&:(':CJ!

V28&':)CI!@J!>JI!>J!9J!Q)(:8)((I!:'!)2J!Y4EEf[J!9)':$!C:8)(C!1(C:$!)2':$()'%<:!?$%=:!
&'$1='1$:&J!G#;'()8!#+!7(%0'#(4&(-)8!7*#(#40*/!V!=)()9&4&(-!XSY4[H!,F,\,aFJ!

G#%&!)$'%=2:!:d?2*$:&!'-*!B)=:'&!*B!-)':$!?$%=%(3!b!$:&%C:('%)2!&:(&%'%<%'/!'*!=#)(3:&!%(!-)':$!
?$%=:&!)(C!-#:'#:$!)2':$()'%<:!$)':!&'$1='1$:&!)BB:='!?$%=:!:2)&'%=%'/J!K2'#*13#!c1%':!
':=#(%=)2I!'#:!)$'%=2:!&#*12C!D:!*B!%(':$:&'!'*!'#*&:!%(<*2<:C!%(!-)':$!?$%=:!&'$1='1$%(3J!G#:!
)$'%=2:!)??2%:&!8*C:2&!%(!)(!)'':8?'!'*!1(C:$&')(C!-#/!:2)&'%=%'/!:&'%8)':&!1(C:$!
%(=$:)&%(3!D2*=+!?$%=%(3!&'$1='1$:&!YA67&[!':(C!'*!D:!#%3#:$!'#)(!1(C:$!1(%B*$8!?$%=%(3J!G#:!
B%(C%(3&!C*!(*'!?:$8%'!)!=*(=21&%<:!&')':8:('!'#)'!A67&!%(=$:)&:!:2)&'%=%'/J!G#:!)1'#*$&!
#/?*'#:&%i:!'#)'!=*(&18:$!$:&?*(&:!'*!A67&!%&!D:#)<%*1$)2!D:=)1&:!A67&!3%<:!%(=$:)&:C!
)'':('%*(!'*!?$%=:J!K2':$()'%<:2/I!#:':$*3:(:%'/!%(!=*881(%'/!=#)$)=':$%&'%=&!&1=#!)&!
)$%C%'/!)(C!=*(&:$<)'%*(!?$*3$)8&!8)/!?)$'%)22/!:d?2)%(!'#:!*D&:$<:C!?)'':$(!%(!'#:!
2%':$)'1$:!*B!#%3#:$!?$%=:!:2)&'%=%'/!1(C:$!A67&J!G#:!)1'#*$&!=*(=21C:!'#)'!B1$'#:$!$:&:)$=#!
%&!$:c1%$:C!'*!D:'':$!1(C:$&')(C!'#:!:BB:='!*B!$)':!&'$1='1$:&!*(!?$%=:!:2)&'%=%'/J!

7%3$)8I!jJ!jJ!Y,aaa[J!S=*(*8%=!A(&'$18:('&!%(!'#:!>)()3:8:('!*B!K1&'$)2%)p&!9)':$!R:&*1$=:&H!
K!"$%'%=)2!L%:-J!F(-&'()-0#()8!G#;'()8!#+!,)-&'!C&/#;'*&/!D&%&8#H4&(-!JXY^[H!^a]\_EaJ!

G#%&!)$'%=2:!C%&=1&&:&!'#:!=#)22:(3:!*B!%C:('%B/%(3!'#:!8*&'!)??$*?$%)':!8%d!*B!%(=:('%<:\!
D)&:C!)(C!$:312)'*$/!8:=#)(%&8&!B*$!'#:!8)()3:8:('!*B!K1&'$)2%)e&!-)':$!$:&*1$=:&J!
K1&'$)2%)!%&!)'!'#:!<)(31)$C!*B!1&%(3!:=*(*8%=!%(&'$18:('&!'*!:(=*1$)3:!-)':$!=*(&:$<)'%*(!
)(C!%8?$*<:!8)()3:8:('J!G#:!)1'#*$!)C<*=)':&!%(=$:)&%(3!'#:!?$%=:!*B!-)':$!'*!'#:!?*%('!
-#:$:!:&&:('%)2!%(?1'&!)(C!=*&'&!)$:!=*(&%C:$:CI!D1'!(*'!'*!&1=#!)!?*%('!'#)'!'#$:)':(&!
:=*(*8%=!<%)D%2%'/J!G#)'!&)%CI!'#:!)$'%=2:!)$31:&!'#)'!?$%=%(3!)(C!=*&'!$:=*<:$/!)2*(:!-%22!
(*'!&:=1$:!:BB%=%:(=/!3)%(&!%(!'#:!)22*=)'%*(!)(C!1&:!*B!-)':$J!KCC%'%*()2!'**2&!:&&:('%)2!'*!
:BB%=%:(=/!%(=21C:!8)$+:'&!'#)'!)22*-!B*$!-)':$!'$)C%(3!-%'#%(!)(C!D:'-::(!-)':$&#:C&!)(C!
:(<%$*(8:(')2!)22*=)'%*(&J!G*!8%(%8%i:!'$)(&)='%*(!=*&'&I!'#:!)$'%=2:!&133:&'&!'#)'!
)22*=)'%*(N=)?)=%'/!&#)$%(3!&#*12C!?)$'%'%*(!:('%'2:8:('&!'*!-)':$!)'!&*1$=:!$)'#:$!'#)(!)'!
'#:!?*%('!*B!C:2%<:$/J!K22!*B!'#:&:!:=*(*8%=!%(&'$18:('&!)$:!8:)('!'*!D:!3$*1(C:C!D/!&*8:!
C:3$::!*B!$:312)'%*(!%(!*$C:$!'*!?$*<%C:!3$:)':$!&:=1$%'/!B*$!?$*?:$'/!$%3#'&!)(C!'*!8*(%'*$!
'#:!:d:$=%&:!'#:$:*BJ!

R:(i:''%I!@J!Y,aa4[J!S<)21)'%(3!'#:!9:2B)$:!SBB:='&!*B!R:B*$8%(3!>1(%=%?)2!9)':$!7$%=:&J!
G#;'()8!#+!7(%0'#(4&(-)8!7*#(#40*/!)($!=)()9&4&(-!QQY4[H!,^f\,k]J!

G#%&!)$'%=2:!&%812)':&!'#:!%8?)='!*B!)!-)':$!1'%2%'/!YL)(=*1<:$!9)':$!9*$+&[!8*<%(3!B$*8!
%'&!'#:(!=1$$:('!?$)='%=:&!'*!&:)&*()22/!C%BB:$:('%)':C!?$%=%(3!)(C!B%(C&!'#)'!%'!$)%&:&!
)33$:3)':!&1$?21&!D/!)??$*d%8)':2/!^oJ!!G#:!?1$?*&:!*B!'#:!)$'%=2:!%&!'*!:<)21)':!'#:!
?*':('%)2!B*$!:BB%=%:(=/!3)%(&!B*$!P*$'#!K8:$%=)(!-)':$!1'%2%'%:&J!G#:!)1'#*$!?$*<%C:&!)!
3**C!$:<%:-!*B!'$)C%'%*()2!-)':$!1'%2%'/!?$%=%(3!?$)='%=:&!)(C!:d?2)%(&!-#/!'#:/!2:)C!'*!
%(:BB%=%:('!?$%=%(3J!G#:!)$'%=2:!=*(=21C:&!'#)'!'#:(!=1$$:('!Y,aa4[!)==*1('%(3!)(C!?$%=%(3!
?$)='%=:&!*B!P*$'#!K8:$%=)(!-)':$!1'%2%'%:&!?$*8*':!%(:BB%=%:('!2:<:2&!*B!=*(&18?'%*(J!
G#$::!$:)&*(&!B*$!'#:!%(:BB%=%:(=/!)$:!)!B)%21$:!'*!$:B2:='!8)$3%()2!=*&'&l!%(&:(&%'%<%'/!'*!
'%8:!*B!=*(&18?'%*(l!)(C!:d=21&%*(!*B!'#:!<)21:!*B!-)':$!%'&:2BJ!G#:&:!%&&1:&!?:$&%&'!%(!
-)':$!?$%=%(3!)=$*&&!8)(/!1'%2%'%:&!'*C)/J!

R:(i:''%I!@J!Y,aaa[J!>1(%=%?)2!-)':$!&1??2/!)(C!&:-)3:!'$:)'8:('H!=*&'&I!?$%=:&I!)(C!
C%&'*$'%*(&5!.)()$0)(!G#;'()8!#+!7*#(#40*/^C&%;&!.)()$0&((&!D!7*#(#40_;&!RQY][H!kFF\fE^J!

G#%&!)$'%=2:!=*(&%C:$&!'#:!*?:$)'%*(&!*B!81(%=%?)2!-)':$!&1??2/!)(C!&:-)3:!'$:)'8:('!
B)=%2%'%:&!%(!")()C)J!A'!%&!*B!%(':$:&'!'*!)(/*(:!%(<*2<:C!%(!?$%=%(3!81(%=%?)2!-)':$!&1??2/!*$!
&:-)3:!'$:)'8:('J!A(!?)$'%=12)$I!'#:!)$'%=2:!=#)$)=':$%i:&!$:&?:='%<:!?$*C1='%*(!
':=#(*2*3%:&I!:&'%8)':&!8)$3%()2!=*&'&!*B!&1??2/I!:d)8%(:&!?$%=%(3!?*2%=%:&!)(C!=*8?1':&!
'#:!)??$*d%8)':!-:2B)$:!2*&&:&!'#)'!)$%&:!-#:(!?$%=:&!C:<%)':!B$*8!8)$3%()2!=*&'&!B*$!'#:!
=*8D%(:C!)='%<%'%:&J!G#:!)$'%=2:!(*':&!'#)'!=$%'%=&!*B!-)':$!&1??2/!)(C!&:-)3:!'$:)'8:('



56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

,k!

?$%=%(3!?$)='%=:&!#)<:!8*&'2/!B)%2:C!'*!c1)('%B/!'#:!8)3(%'1C:!*B!'#:!C:<%)'%*(&!D:'-::(!
)='1)2!)(C!*?'%8)2!=*(&18?'%*(!2:<:2&!*$!'#:!-:2B)$:!2*&&:&!)&&*=%)':C!-%'#!'#:&:!
C:<%)'%*(&J!R:(i:''%!B%(C&!'#)'!'#:!&8)22:&'!81(%=%?)2%'%:&!)(C!'#*&:!'#)'!C*!(*'!8:':$!
-)':$!1&:!#)<:!'#:!2)$3:&'!3)?!D:'-::(!?$%=:!)(C!8)$3%()2!=*&'J!A(!*'#:$!-*$C&I!'#:/!#)<:!
'#:!D%33:&'!?$*D2:8!*B!8%&?$%=%(3!-)':$!$:&*1$=:&J!9)':$!&1??2/!)(C!&:-)3:!'$:)'8:('!
?$%=:&!)$:!%(:BB%=%:('!B*$!B*1$!$:)&*(&J!0%$&'I!'#:!2)=+!*B!8:':$%(3!*B!$:&%C:('%)2!-)':$!1&:!
=)1&:&!%(:BB%=%:(=/J!@:=*(CI!8)(/!")()C%)(!81(%=%?)2%'%:&!'#)'!8:':$!-)':$!1&:!B*22*-!'#:!
K99K!?$%=%(3!$12:&!-#%=#!)$:!(*'!C:&%3(:C!'*!31)$)('::!'#:!:BB%=%:('!)22*=)'%*(!*B!-)':$J!
G#%$CI!?$%=:&!'/?%=)22/!C*!(*'!$:B2:='!C%&')(=:!B$*8!&*1$=:!*$!'%8:!*B!1&:J!0%()22/I!
)==*1('%(3!B*$!=*&'&!)'!81(%=%?)2!1'%2%'%:&!%&!B$:c1:('2/!%(=*8?2:':J!G#:!)$'%=2:!B%(C&!'#)'!
81(%=%?)2!?$%=:&!1(C:$&')':!'#:!8)$3%()2!=*&'&!*B!&:$<%=:&!?$*<%&%*(!D/!)!-%C:!8)$3%(J!A'!
=*(=21C:&!'#)'!&1=#!)(!:$$*$!:(=*1$)3:&!:d=:&&%<:!=*(&18?'%*(!)(C!*<:$:d?)(&%*(!*B!-)':$!
&1??2/!)(C!&:-)3:!'$:)'8:('!B)=%2%'%:&J!

R:(i:''%I!@J!)(C!jJ!.1&#(:$!Y4EE^[J!0122!"*&'!K==*1('%(3!B*$!9)':$!@1??2/!)(C!@:-)3:!
G$:)'8:('H!"*(=:?'&!)(C!")&:!K??2%=)'%*(J!.)()$0)(!,)-&'!C&/#;'*&/!G#;'()8!QKY,[H!,]\44J!

G#%&!)$'%=2:!?$*<%C:&!)!3**C!*<:$<%:-!*B!B122!=*&'!)==*1('%(3!-%'#!)!=)&:!&'1C/!*(!'#:!
R:3%*()2!>1(%=%?)2%'/!*B!P%)3)$)I!V(')$%*J!"*(=:$(&!'#)'!-)':$!)(C!&:-)3:!1'%2%'%:&!B)%2!'*!
)==*1('!B*$!gB122!=*&'&h!*B!'#:%$!*?:$)'%*(&!#)&!D::(!'$)(&2)':C!%('*!2:3%&2)'%*(!$:c1%$%(3!
B122!=*&'!)==*1('%(3!Y0"K[!%(!V(')$%*J!9#%2:!C:B%(%(3!B122!=*&'&!*B!)!?$*C1='%<:!)='%<%'/!%&!%(!
'#:*$/!c1%':!&'$)%3#'B*$-)$CI!'#:!)='1)2!%8?2:8:(')'%*(!*B!0"K!%&!c1%':!=#)22:(3%(3J!0%$&'I!
'#:$:!%&!2%''2:!)3$::8:('!D:'-::(!)()2/&'&!)(C!$:312)'*$&!*(!'#:!&=*?:!*B!0"KJ!@*8:!'#%(+!
B122/!)==*1('%(3!B*$!*?:$)'%(3!)(C!8)%(':()(=:!YVM>[!=*&'&!%&!&1BB%=%:('!B*$!)(!)3:(=/!'*!
D:!C*%(3!0"KJ!V'#:$&!')+:!)!D$*)C:$!<%:-!*B!0"K!'#)'!%(=21C:&!VM>!=*&'&I!=)?%')2!=*&'&!)(C!
)22!:d':$()2!=*&'&!Y%(=21C%(3!:(<%$*(8:(')2!C)8)3:&!)(C!'#:!*??*$'1(%'/!=*&'&!*B!$)-!-)':$!
b!)&!&::(!%(!'#:!S5!9)':$!0$)8:-*$+!U%$:='%<:[J!@:=*(CI!'#:$:!)$:!(*!&')(C)$C%i:C!
31%C:2%(:&!B*$!%8?2:8:(')'%*(!*B!0"KJ!9%'#*1'!31%C:2%(:&I!'#:!&=*?:!*B!0"K!$:8)%(&!
(:3*'%)D2:J!0%()22/I!'#:$:!8)/!D:!)!2)=+!*B!C)')I!*$!C%BB%=12'/!%(!*D')%(%(3!(:=:&&)$/!C)')!
B*$!:&'%8)'%*(&!*B!=*&'!=*8?*(:('&J!G#:!)1'#*$&!=*(=21C:!'#)'!-)':$!)(C!&:-)3:!1'%2%'%:&!
C*!(*'!=*(&%C:$!'#:!B122!&*=%)2!=*&'&!*B!'#:%$!*?:$)'%*(&I!D1'!$)'#:$!&%3(%B%=)('2/!1(C:$&')':!
'#:8J!K2'#*13#!'#:!%8?)='!*B!0"K!*(!=*(&18:$&!-%22!<)$/!C:?:(C%(3!*(!:)=#!81(%=%?)2!
1'%2%'/e&!)==*1('%(3!)(C!?$%=%(3!$12:&I!B122!=*&'!?$%=%(3!-%22!$:&12'!%(!&%3(%B%=)('!-)':$!?$%=:!
%(=$:)&:&!)(C!=*(&18:$&!-%22!D:!:(=*1$)3:C!'*!=*(&:$<:!-)':$J!

R:/()1CI!KJI!@J!R:(i:''%I!:'!)2J!Y4EE_[J!R:&%C:('%)2!-)':$!C:8)(C!-%'#!:(C*3:(*1&!?$%=%(3H!G#:!
")()C%)(!")&:J!,)-&'!C&/#;'*&/!C&/&)'*6!SJY,,[H!\J!K$'%=2:!P*J!,,^EaJ!

U*8:&'%=!1&:$&!*B!-)':$!#)<:!*D&:$<:C!:=*(*8%=!)(C!C:8*3$)?#%=!=#)$)=':$%&'%=&!'#)'!
%(C1=:!1(*D&:$<:C!?$:B:$:(=:&!%(!-)':$!=*(&18?'%*(J!G#*&:!1(*D&:$<:C!C%BB:$:(=:&!)$:!
=*(&%C:$:C!:(C*3:(*1&!'*!'#:!=*881(%'/!Y'#%&!%&!-#)'!'#:!)1'#*$&!':$8!g:(C*3:(:%'/h[J!
G#:!)1'#*$&!)$31:!'#)'!)&&:&&%(3!'#:!%8?)='!*B!-)':$!?$%=%(3!&'$1='1$:!*(!-)':$!C:8)(C!
-%'#*1'!=*(&%C:$)'%*(!*B!:(C*3:(:%'/!$%&+&!)!&:2:='%<%'/!D%)&J!A(!*'#:$!-*$C&I!-)':$!?$%=%(3!
&'$1='1$:&!)$:!(*'!)!g*(:!&%i:!B%'&!)22h!=*(=:?'J!j1&'!D:=)1&:!)!?)$'%=12)$!&'$1='1$:!#)&!
?$*C1=:C!)!$:&12'!%(!*(:!=*881(%'/!C*:&!(*'!31)$)('::!%'!-%22!?$*C1=:!'#:!&)8:!$:&12'!%(!
)(*'#:$!=*881(%'/J!5&%(3!)(!:=*(*8:'$%=!8*C:2!'#)'!C:&=$%D:&!#*-!-)':$!C:8)(C!)(C!
?$%=%(3!=#*%=:!)$:!&%812')(:*1&2/!%(C1=:C!D/!'#:&:!*D&:$<)D2:!)(C!1(*D&:$<)D2:!'$)%'&I!'#:!
)1'#*$&!)&&:&&!'#:!%8?)='!*B!?$%=%(3!*(!$:&%C:('%)2!-)':$!=*(&18?'%*(!%(!")()C)J!G#:/!
&133:&'!=*881(%'%:&!8)+:!?$%=%(3!=#*%=:&!D)&:C!*(!B*1$!B)='*$&H!:BB%=%:(=/I!:c1%'/I!?$%=:!
C%&=$%8%()'%*(I!)(C!&')D%2%'/!*B!$:<:(1:&J!G#:!8*C:2!&#*-&!'#)'!:(C*3:(:%'/!*B!?$%=%(3!
&'$1='1$:&!&#*12C!D:!')+:(!%('*!)==*1('!%(!C:$%<%(3!1(D%)&:C!?$%=:!)(C!%(=*8:!:2)&'%=%'%:&J!
G#:!)1'#*$&!C$)-!'-*!8)%(!?*2%=/!%8?2%=)'%*(&!B$*8!'#:%$!B%(C%(3&J!0%$&'I!%'!%&!?*&&%D2:!'*!
=*(&'$1='!)!8*C:2!'*!:d?2)%(!)!=*881(%'/e&!=#*%=:!*B!-)':$!?$%=%(3J!@:=*(CI!?$%=:!
&'$1='1$%(3!&'$*(32/!%(B21:(=:&!?$%=:!$:&?*(&%<:(:&&!*B!")()C%)(!$:&%C:('%)2!=*(&18:$&J!A(!
*'#:$!-*$C&I!'#:!'/?:!*B!-)':$!?$%=:!&'$1='1$:!%&!)&!%8?*$')('!)&!'#:!2:<:2!*B!?$%=:&!'*!
)BB:='!-)':$!C:8)(CJ!K!8*<:!'*!%(=:('%<:!?$%=%(3!&=#:8:&!&#*12C!2*-:$!$:&%C:('%)2!-)':$!
=*(&18?'%*(J



56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

,f!

R*8)(*I!jJ!Y4EEE[J!P:-!72)(!0*$!V-(:$&p!9)':$!6%22&J!P&A!`#'?!L04&/!JX[Y_,k,4[H!]\]J!

G#%&!)$'%=2:!C%&=1&&:&!'#:!>12'%\0)8%2/!"*(&:$<)'%*(!7$*3$)8!Y>0"7[!)C*?':C!D/!'#:!P:-!
X*$+!"%'/!9)':$!6*)$C!%(!V='*D:$!4EEEJ!G#:!>0"7!-)&!C:&%3(:C!'*!?$*':='!812'%\1(%'!
C-:22%(3&!Y&%d!*$!8*$:!1(%'&[!B$*8!&%3(%B%=)('!%(=$:)&:&!%(!-)':$!D%22&!-#:(!8:':$:C!D%22%(3!
-)&!%('$*C1=:CJ!G*!D:!:2%3%D2:!B*$!'#:!>0"7!*-(:$&!#)C!'*!B%d!2:)+&!)(C!%(&')22!2*-\!
=*(&18?'%*(!B%d'1$:&!%(!)'!2:)&'!fE!?:$=:('!*B!'#:!D1%2C%(3e&!-)':$!B%d'1$:&!)(C!=*(<:$'!'*!
2*-\=*(&18?'%*(!-)&#%(3!8)=#%(:&!-%'#%(!B%<:!/:)$&J!0*$!1?C)':&!*(!P:-!X*$+e&!-)':$!
D%22%(3!?$)='%=:&!<%&%'!
#''?HNN---J(/=J3*<N#'82NC:?N#'82N-)':$q)(Cq&:-:$qD%22&N%(C:dJ&#'82!

G)$$%=*(:I!7J!Y,aa_[J!G1$(%(3!-)':$!%('*!C*22)$&J!.0%08!7(90(&&'0(9!]XYf[H!k,\k]J!

G#%&!)$'%=2:!$:<%:-&!'-*!K8:$%=)(!-)':$!C:?)$'8:('&e!:d?:$%:(=:&!-%'#!*<:$#)12%(3!D%22%(3!
)(C!=*22:='%*(!?$*=:C1$:&J!G#:!B%$&'!C:?)$'8:('!%(!j:BB:$&*(!7)$%&#I!W*1%&%)()!#)C!'#$::!
&?:=%B%=!%&&1:&I!'#:/!(::C:CH!'*!$)%&:!-)':$!$)':&!'*!:(&1$:!)C:c1)':!B1(C%(3!B*$!'#:!
B1'1$:l!'*!=*(C1='!)!-)':$!8:':$!$:<%:-!)(C!$:?2)=:8:('l!)(C!'*!=*(C1='!)!$:<%:-!*B!'#:!
D%22%(3!&/&':8J!G#:!j:BB:$&*(!7)$%&#!C:?)$'8:('!$:<%:-:C!)22!%'&!)==*1('&I!)()2/i:C!8:':$!
?$*D2:8&I!)(C!$:<%:-:C!&?:=%)2!)==*1('!=2)&&%B%=)'%*(&!)(C!=$:C%'&J!A(!Q*1&'*(I!GTI!'#:!
)()2/&%&!&#*-:C!'#)'!8)(/!=1&'*8:$&!-#*!-:$:!(*'!?)/%(3!'#:%$!D%22&!#)C!2:3%'%8)':!
=*8?2)%('&J!Q*-:<:$I!=1&'*8:$!=*8?2)%('&!-:$:!(*'!)CC$:&&:C!%(!)!'%8:2/!8)'':$!&%(=:!
*(2/!)!B:-!&')BB!)'!'#:!-)':$!C:?)$'8:('!#)C!'#:!)1'#*$%'/!'*!)CO1&'!D%22&J!6/!-)/!*B!
&*21'%*(I!8*$:!:8?2*/::&!-:$:!:8?*-:$:C!'*!8)+:!D%22!)CO1&'8:('&!)(C!'#:!C:?)$'8:('!
=2)$%B%:C!'#:!)==*1('!C:?*&%'!?*2%=/J!KCC%'%*()22/I!Q*1&'*(!:d?)(C:C!%'&!1&:!*B!:d%&'%(3!
':=#(*2*3/!'*!$:C1=:!8)(1)2!C)')!:('$/!)(C!%8?$*<:!%(<:('*$/J!0*$!D*'#!-)':$!
C:?)$'8:('&I!'#:!%8?$*<:8:('&!2:C!'*!%(=$:)&:C!=*&'!$:=*<:$/J!

G%88%(&I!"J!Y4EE][J!U:8)(C\&%C:!':=#(*2*3/!&')(C)$C&!1(C:$!%(:BB%=%:('!?$%=%(3!$:3%8:&!\!K$:!
'#:/!:BB:='%<:!-)':$!=*(&:$<)'%*(!'**2&!%(!'#:!2*(3\$1(m!7(%0'#(4&(-)8!V!C&/#;'*&!7*#(#40*/!
Q]Y,[H!,Ef\,4^J!

G#%&!)$'%=2:!)$31:&!'#)'!'#:!=*(&:$<)'%*(!?*':('%)2!*B!C:8)(C\&%C:!':=#(*2*3/!%&!
=*8?$*8%&:C!-#:(!?*2%=/!8)+:$&!&:'!?$%=:&!'#)'!)$:!%(:BB%=%:('J!A(!?)$'%=12)$I!'#:!?)?:$!
)CC$:&&:&!'#:!2*(3\':$8!=*(&:c1:(=:&!*B!?*2%=/!8)+:$&e!C:=%&%*(&!'*!%8?2:8:('!8)(C)'*$/!
2*-\B2*-!)??2%)(=:!%(&')22)'%*(!?*2%=%:&!)(C!'#:(!'*!1(C:$!?$%=:!-)':$I!1&1)22/!*1'!*B!:c1%'/!
*$!?*2%'%=)2!=*(=:$(&J!G#:!)1'#*$!)$31:&!'#)'!'#%&!?*2%=/!*B':(!*BB&:'&!'#:!=*(&:$<)'%*(!
?*':('%)2!*B!2*-\B2*-!)??2%)(=:&J!5&%(3!&:<:$)2!8*C:2&!%(!)(!)'':8?'!'*!1(C:$&')(C!'#:!
?$%=%(3!?*2%=%:&!*B!)!3$*1?!*B!-)':$!8)()3:$&!%(!)!3$*1(C-)':$\C:?:(C)('!$:3%*(!*B!
")2%B*$(%)I!'#:!)1'#*$!B%(C&!'#)'!81(%=%?)2!8)()3:$&!)$:!8*$:!=*(=:$(:C!-%'#!'#:!-:2B)$:!
*B!-)':$!=*(&18:$&!$:2)'%<:!'*!'#)'!*B!')d?)/:$&J!R:3)$C2:&&I!'#:!)1'#*$!=*(=21C:&!'#)'!%B!
-)':$!=*(&:$<)'%*(!%&!'#:!3*)2!*B!2*-\B2*-!)??2%)(=:!?*2%=/!'#:(!%'!81&'!D:!)==*8?)(%:C!
D/I!)'!8%(%818I!&')'1&!c1*!?$%=%(3!)(C!D:'':$I!%(=$:)&%(3!?$%=:&!B*$!-)':$!)'!'#:!8)$3%(J!

9)$CI!0J!KJ!Y4EEf[J!U:=%&%*(!&1??*$'!B*$!-)':$!?*2%=/H!)!$:<%:-!*B!:=*(*8%=!=*(=:?'&!)(C!'**2&J!
,)-&'!3#80*E!KY,[H!,\],J!

G#%&!%&!)!$:<%:-!)$'%=2:!*B!$:&:)$=#!*(!'#:!)??2%=)'%*(!*B!:=*(*8%=&!'*!'#:!)()2/&%&!*B!'#:!
?$:&:$<)'%*(I!=*(&:$<)'%*(I!C:<:2*?8:('I!=*(&18?'%*(I!&1??2/!)(C!)22*=)'%*(!*B!-)':$!
$:&*1$=:&J!G#:!)$'%=2:!?$*<%C:&!)!D$*)C!C%&=1&&%*(!*B!%(&'%'1'%*()2!:=*(*8%=!C:&%3(&!'#)'!
=)(!D:!:8?2*/:C!'*!8)()3:!-)':$!&1??2/!)(C!C:8)(CJ!K(!*<:$<%:-!*B!-)':$!?*2%=/!
*DO:='%<:&!%&!B*22*-:C!D/!)!$:<%:-!*B!'#:!<)$%*1&!:d%&'%(3!8:=#)(%&8&!'#)'!)BB:='!-)':$!
)22*=)'%*(J!G#:!8)%(!?)$'!*B!'#:!)$'%=2:!%&!)!C%&=1&&%*(!*B!B1'1$:!-)':$!)22*=)'%*(!
%(&'%'1'%*(&J!Q:$:!'#:!)1'#*$!')+:&!)!D$*)C!<%:-!*B!%(&'%'1'%*(&!'*!%(=21C:!<)$%*1&!B*$8&!*B!
8)$3%()2!=*&'!?$%=%(3I!<)21)'%*(!*B!-)':$!%(!)2':$()'%<:!1&:&I!-)':$!c1)2%'/!8)()3:8:('I!
*?'%8%i)'%*(!8*C:2&I!%(':3$)':C!&1??2/!)(C!C:8)(C!8)()3:8:('I!'$)(&D*1(C)$/!
8)()3:8:('I!<%$'1)2!-)':$I!C:=:('$)2%i:C!8)()3:8:('I!=*88*(!?$*?:$'/!%(&'%'1'%*(&!)(C!
-)':$&#:C!=*1(=%2&J!G#:!)$'%=2:!?$*<%C:&!)!1&:B12!)(C!)==:&&%D2:!*<:$<%:-!*B!:=*(*8%=&!)(C!
-)':$!)22*=)'%*(J



56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

,F$

.%$ .>?;A>;?$KCEDL$';@<CAD;@!

9:;! <'(','!
")()C)!9:&'!0*1(C)'%*(J!4EEfJ!71D2%=)'%*(&J!K==:&&:C!4F!0:D$1)$/!4EEF!)<)%2)D2:!)'!
#''?HNN---J=-BJ=)NL4N=('N?1D2%=)'%*(&q%(C:dJ?#?!

")()C)!9:&'!0*1(C)'%*(!%&!)!$:3%&':$:C!")()C%)(!=#)$%'/!:(3)3:C!%(!?1D2%=!?*2%=/!$:&:)$=#!
*(!%&&1:&!*B!%8?*$')(=:!'*!-:&':$(!")()C)J!

G-*!?)?:$&!*B!?)$'%=12)$!%(':$:&'!)$:H!

>=0)$2)(:I!@J!Y4EE])[J!V(!G)?H!5$D)(!9)':$!A&&1:&!%(!")()C)J!")23)$/H!")()C)!9:&'!
0*1(C)'%*(J!

>=0)$2)(:I!@J!Y4EE]D[J!R:3%*()2!9)':$!9*$+&H!@#)$%(3!5$D)(!9)':$!@:$<%=:&J!")23)$/H!
")()C)!9:&'!0*1(C)'%*(J!

S(<%$*(8:('!")()C)J!4EE^J!0$:&#-)':$J!G#:!>)()3:8:('!*B!9)':$J!9)':$!
SBB%=%:(=/N"*(&:$<)'%*(J!K==:&&:C!4F!0:D$1)$/!4EEF!)<)%2)D2:!)'!
#''?HNN---J:=J3=J=)N9KGSRN:(N8)()3:N:BB%=N:q-:BBJ#'8!

S(<%$*(8:('!")()C)e&!0$:&#-)':$!9:D&%':!%(=21C:&!)!=*8?$:#:(&%<:!&:='%*(!*B!%(B*$8)'%*(!
*(!9)':$!SBB%=%:(=/!)(C!"*(&:$<)'%*(J!

0$%:(C&!*B!'#:!S)$'#J!4EEfJ!G#:!W:d%=*(!*B!9)':$!@*B'!7)'#!.(*-2:C3:J!K==:&&:C!4F!0:D$1)$/!
4EEF!)<)%2)D2:!)'!#''?HNN---JB*:=)()C)J*$3N9@7o4EW:d%=*(N9@7o4EA(C:do4E-:DJ#'8!

0$%:(C&!*B!'#:!S)$'#!")()C)!#)&!D::(!:(3)3:C!%(!C:<:2*?%(3!'#:!=*(=:?'!*B!'#:!@*B'!7)'#!*B!
9)':$!>)()3:8:('J!G#:!W:d%=*(!*B!9)':$!@*B'!7)'#!.(*-2:C3:!%&!)!=*22:='%*(!*B!
C*=18:('&!?$*C1=:C!D/!'#:!9)':$!@*B'!7)'#!7$*O:='!'*!4EEfJ!!G#:!=*22:='%*(!D:3%(&!-%'#!
B*1(C)'%*()2!C*=18:('&!)(C!%(=21C:&!=)&:!&'1C%:&I!%(&%3#'&!*(!'#:!&*B'!?)'#!%(!?*2%=/!)(C!
?$)='%=:!)&!-:22!)&!'**2&!*B!'#:!&*B'!?)'#J!

7*2%=/!R:&:)$=#!A(%'%)'%<:J!4EEfJ!"1$$:('!R:&:)$=#J!0$:&#-)':$!B*$!'#:!01'1$:J!!71D2%=)'%*(&J!
K==:&&:C!4F!0:D$1)$/!4EEF!)<)%2)D2:!)'!
#''?HNN---J?*2%=/$:&:)$=#J3=J=)N?)3:J)&?m$:C%$r*(M?)3:(8r$?q-)':$q?1D&M?$*O:='r&C!

G#:!7*2%=/!R:&:)$=#!A(%'%)'%<:!Y7RA[!%&!)!(*(\?)$'%&)(!?*2%=/!$:&:)$=#!*$3)(%i)'%*(!B*$!'#:!
B:C:$)2!3*<:$(8:('J!A'&!$:&:)$=#!&1??*$'&!'#:!;*<:$(8:('!*B!")()C)e&!8:C%18\':$8!
)3:(C)I!'#1&!%'!&::+&!'*!)C<)(=:!$:&:)$=#!*(!:8:$3%(3!?*2%=/!%&&1:&J!0$*8!4EE]!'*!4EEf!'#:!
7RA!$)(!)!B*1$\/:)$!$:&:)$=#!?$*O:='!*(!8)()3%(3!")()C)e&!B$:&#-)':$!$:&*1$=:&J!G#:!
$:&12'&!*B!'#:!$:&:)$=#!)$:!?1D2%&#:C!*(!7RAe&!-:D&%':J!

9)':$!M!U1(=)(!;*$C*(!0*1(C)'%*(J!4EE_J!0$:&#!9)':$!R:&*1$=:&J!71D2%=)'%*(&!M!W%(+&J!
K==:&&:C!4F!0:D$1)$/!4EEF!)<)%2)D2:!)'!#''?HNN---J3*$C*(B(J*$3N09\?1D&M2%(+&J=B8!

G#:!9)2':$!)(C!U1(=)(!;*$C*(!0*1(C)'%*(!%&!)(!%(C:?:(C:('!")()C%)(!3$)('\8)+%(3!
B*1(C)'%*(!'#)'!%&!C:C%=)':C!'*!'#:!C:<:2*?8:('!*B!%((*<)'%<:!?1D2%=!?*2%=/I!%(=21C%(3!
:(<%$*(8:(')2!?$*':='%*(!?*2%=/J!!G#:!0*1(C)'%*(!#)&!)!3$)('!?$*3$)8!&?:=%B%=)22/!B*$!
$:&:)$=#!%(!0$:&#!9)':$!R:&*1$=:&J!

9B;! <'DJ#,%'!
K&%)(!U:<:2*?8:('!6)(+J!4EEkJ!"*1('$/!9)':$!K='%*(H!")8D*C%)!7#(*8!7:(#!9)':$!@1??2/!
K1'#*$%'/H!K(!Sd:8?2)$/!9)':$!5'%2%'/!%(!K&%)J!K==:&&:C!4!>)$=#!4EEF!)<)%2)D2:!)'!
#''?HNN---J)CDJ*$3N-)':$N)='%*(&N"K>N779@KJ)&?!

K&%)(!U:<:2*?8:('!6)(+J!4EEkJ!9)':$!"#)8?%*(H!S+!@*((!"#)(!7122%(3!'#:!7213!*(!P*($:<:(1:!
9)':$J!K==:&&:C!4!>)$=#!4EEF!)<)%2)D2:!)'!#''?HNN---J)CDJ*$3N9)':$N"#)8?%*(&N=#)(J)&?!

R:#)D%2%')'%*(!*B!'#:!-)':$!%(B$)&'$1='1$:!*B!7#(*8!7:(#!D:3)(!%(!,aa]J!KB':$!'-:('/!/:)$&!
*B!=%<%2!-)$I!'#:!-)':$!&1??2/!&/&':8!-)&!C%2)?%C)':C!=#)$)=':$%i:C!D/!*2C!?%?:&I!)!?**$



56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

,a!

C%&'$%D1'%*(!(:'-*$+I!2%8%':C!8:':$%(3!)(C!D%22%(3I!)(C!2%8%':C!C1$)'%*(!*B!&1??2/J!6/!4EEkI!
'#:!7#(*8!7:(#!9)':$!@1??2/!K1'#*$%'/!Y779@K[!$:?*$':C!,EEo!8:':$:C!=*<:$)3:!)(C!)!
$:2%)D2:!4^\#*1$!&1??2/J!G#:!779@K!#)&!D:=*8:!)!8*C:2!-)':$!1'%2%'/!%(!K&%)J!

9<;! O'D%J%'!
UR0PJ!4EEfJ!9)':$!U:&+J!K==:&&:C!4!>)$=#!4EEF!)<)%2)D2:!)'!
#''?HNN---JC$B(J*$3J()N-)':$J#'8!*$!#''?HNN---JC$B(J*$3J()N:<:$/$%<:$J#'8!

G#:!U:&:$'!R:&:)$=#!0*1(C)'%*(!*B!P)8%D%)!%&!(*(\3*<:$(8:(')2!&1&')%()D%2%'/!*$3)(%i)'%*(!
'#)'!&::+&!'*!:(#)(=:!C:=%&%*(\8)+%(3!B*$!&1&')%()D2:!C:<:2*?8:('!%(!P)8%D%)J!A'!?1$&1:&!)!
?$*3$)8!*B!$:&:)$=#I!'$)%(%(3!)(C!=*(&12')(=/!%(!'#:!2)(CI!-)':$!)(C!:(:$3/!&:='*$&J!G#:!
UR0P!=**$C%()':&!'#:!g:<:$/!$%<:$!#)&!%'&!?:*?2:h!?$*O:='!'#)'!)%8&!'*!:(=*1$)3:!:d=#)(3:!
D:'-::(!?:*?2:!)(C!B)=%2%')':!1(C:$&')(C%(3!)8*(3!)22!8)O*$!&')+:#*2C:$&!*B!2*=)2!
=*881(%'/!?$*D2:8&!%(!'#:!V+)<)(3*!R%<:$!6)&%(J!

5@KAUJ!4EE^J!@#)$%(3!9)':$!V+)<)(3*N.1D)(3*J!7$*O:='!U*=18:('&J!K==:&&:C!4!>)$=#!4EEF!
)<)%2)D2:!)'!#''?HNN---J&#)$%(3-)':$J(:'N7$*O:='D$%:BSJ)&?!

>*$:!%(B*$8)'%*(!*(!=*\8)()3:8:('!*B!'#:!V+)<)(3*!6)&%(I!%(=21C%(3!'#:!0:D$1)$/!4EE_!
0%()2!R:?*$'!*B!:6)'0(9!,)-&'1!L#A)'$/!)!L')(/<#;($)'E!.#(/&(/;/!#(!-6&!=)()9&4&(-!#!
-6&!a?)%)(9#!C0%&'!\)/0(!=)(!D:!B*1(C!)'!5@KAUe&!@#)$%(3!9)':$!V+)<)(3*N.1D)(3*!
-:D&%':J!

9C;! A%(7'H#/*!
71D2%=!5'%2%'%:&!6*)$CJ!4EE^J!"*(&:$<)'%*(J!K==:&&:C!4!>)$=#!4EEF!)<)%2)D2:!)'!
#''?HNN---J?1DJ3*<J&3N=*(&:$<)'%*(N-)':$q:BB=%:(=/qB1(CJ)&?dm2,r]M24r]4!

G#:!71D2%=!5'%2%'%:&!6*)$C!Y756[!%&!'#:!-)':$!)1'#*$%'/!%(!@%(3)?*$:J!A'&!8)(C)':!%&!'*!
:(&1$:!)(!)C:c1)':!)(C!$:2%)D2:!&1??2/!*B!?*')D2:!-)':$!B*$!@%(3)?*$:J!9)':$!=*(&:$<)'%*(!
)(C!:BB%=%:(=/!)$:!=:('$)2!'*!'#:!756J!G#:!756e&!-:D&%':!#)&!=*(&%C:$)D2:!%(B*$8)'%*(!*(!
%(=$:)&%(3!:BB%=%:(=/!'#$*13#!)1C%'&!)(C!=*(&'$1='%*(!?$%(=%?2:&!)&!-:22!)&!=*(&:$<)'%*(!
'#$*13#!=*(&18?'%*(!=)2=12)'*$&!)(C!$:=*88:(C:C!=*(&:$<)'%*(!8:)&1$:&J!

@%(3)?*$:J!>%(%&'$/!*B!'#:!S(<%$*(8:('!)(C!9)':$!R:&*1$=:&J!4EE^J!g@)<:!,E!W%'$:&!*B!9)':$!)!
U)/Jh!K==:&&:C!4!>)$=#!4EEF!)<)%2)D2:!)'!#''?HNN':(2%'$:&J&:=J*$3J&3N!

G#:!>%(%&'$/!*B!'#:!S(<%$*(8:('!)(C!9)':$!R:&*1$=:&!=**$C%()':&!-%'#!'#:!@%(3)?*$:!
S(<%$*(8:('!"*1(=%2!)(C!71D2%=!5'%2%'%:&!6*)$C!'*!:(=*1$)3:!-)':$!=*(&:$<)'%*(!%(!
@%(3)?*$:J!!G#:!=1$$:('!=*(&:$<)'%*(!=)8?)%3(!:(=*1$)3:&!%(C%<%C1)2&!'*!g@)<:!,E!W%'$:&!*B!
9)':$!)!U)/Jh!

9>;! P(%$*,!3%(7,#D!
"*(&18:$!"*1(=%2!B*$!9)':$J!K==:&&:C!,F!0:D$1)$/!4EEF!)<)%2)D2:!)'!
#''?HNN---J==-)':$J*$3J1+N!

G#:!""V9!%&!'#:!=*22:='%<:!<*%=:!*B!-)':$!=*(&18:$&!)(C!)C<*=)':&!B*$!'#)'!<*%=:!'*!D:!
#:)$C!%(!()'%*()2!-)':$!C:D)':&!&*!'#)'!=*(&18:$&!$:8)%(!)'!'#:!#:)$'!*B!'#:!-)':$!
%(C1&'$/J!

U:?)$'8:('!B*$!S(<%$*(8:('I!0**C!)(C!R1$)2!KBB)%$&J!S(<%$*(8:(')2!?$*':='%*(J!9)':$J!9)':$!
@'$)':3/!b!M;-;'&!,)-&'J!K==:&&:C!4]!0:D$1)$/!4EEF!)<)%2)D2:!)'!
#''?HNN---JC:B$)J3*<J1+N:(<%$*(8:('N-)':$N&'$)':3/N%(C:dJ#'8!

G#%&!%&!'#:!5.!3*<:$(8:('e&!(:-!-)':$!&'$)':3/s$:2:)&:C!0:D$1)$/!4EEFs)!2*(3\':$8!
<%&%*(!B*$!-)':$!)(C!'#:!-)':$!8)()3:8:('!B$)8:-*$+J



56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

4E!

U%$:='!;*<!5.J!S(<%$*(8:('!)(C!3$::(:$!2%<%(3J!@)<%(3!9)':$!%(!X*1$!Q*8:J!K==:&&:C!,F!
0:D$1)$/!4EEF!)<)%2)D2:!)'!
#''?HNN---JC%$:='J3*<J1+N:(NS(<%$*(8:(')(C3$::(:$2%<%(3NS(:$3/)(C-)':$&)<%(3NU;qEk^]fE!

G#%&!-:D&%':!%&!)!=2:)$%(3#*1&:!B*$!?1D2%=!&:$<%=:&I!'#%&!?)3:!B*=1&%(3!*(!#*-!'*!&)<:!-)':$!
%(!'#:!#*8:!)(C!3)$C:(!)&!-:22!)&!2%(+&!B*$!B1$'#:$!%(B*$8)'%*(J!

5.!S(<%$*(8:('!K3:(=/J!K$:!/*1!&)<%(3!-)':$m!K==:&&:C!,F!0:D$1)$/!4EEF!)<)%2)D2:!)'!
#''?HNN---J:(<%$*(8:('\)3:(=/J3*<J1+N&1DO:='&N-)':$$:&N4Ff,kaN!

G#%&!-:D&%':!?$*<%C:&!)!$:<%:-!*B!-)':$!1&:!%(!S(32)(C!)(C!9)2:&I!)$318:('&!%(!&1??*$'!*B!
-)':$!=*(&:$<)'%*(I!)(C!-)/&!'*!=*(&:$<:!%(!'#:!#*8:I!3)$C:(I!)(C!)3$%=12'1$:!)(C!A"A!
*?:$)'%*(&J!

9)':$!5.J!KD*1'!9)':$!5.J!K==:&&:C!,F!0:D$1)$/!4EEF!)<)%2)D2:!)'!---J-)':$J*$3J1+!

R:?$:&:('%(3!)22!5.!-)':$!)(C!-)&':-)':$!&:$<%=:!&1??2%:$&!)'!()'%*()2!)(C!S1$*?:)(!2:<:2I!
9)':$!5.!?$*<%C:&!B*$18!B*$!'#:!-)':$!%(C1&'$/!'*!:(3)3:!-%'#!3*<:$(8:('I!$:312)'*$&I!
&')+:#*2C:$!*$3)(%&)'%*(&!)(C!'#:!?1D2%=J!

9)':$-%&:J!KD*1'!1&J!K==:&&:C!,F!0:D$1)$/!4EEF!)<)%2)D2:!)'!---J-)':$-%&:J*$3J1+!

9)':$-%&:!%&!'#:!5.!)1'#*$%'/!*(!-)':$!:BB%=%:(=/J!G#%&!P;V!-*$+&!'*!D1%2C!'#:!:<%C:(=:!
D)&:!B*$!2)$3:\&=)2:!-)':$!:BB%=%:(=/!-#%2:!B*=1&:C!*(!C:=$:)&%(3!-)':$!=*(&18?'%*(!%(!'#:!
5.!D/!4E,EJ!9)':$-%&:!#*&'&!)(!)((1)2!-)':$!:BB%=%:(=/!=*(B:$:(=:!)(C!8)(/!*B!'#:!
=*(B:$:(=:!C*=18:('&!=)(!D:!B*1(C!*(!%'&!-:D&%':J!

9M;! P(%$*,!A$'$*-!

:/%8#('!
K$%i*()J!4EEfJ!U:?)$'8:('!*B!9)':$!R:&*1$=:&J!"*(&:$<)'%*(!7$*3$)8J!K==:&&:C!4_!0:D$1)$/!
4EEF!)<)%2)D2:!)'!#''?HNN---J)i-)':$J3*<NC-$N"*(&:$<)'%*(N"*(&:$<)'%*(Q*8:J#'82!

K(!*1'2%(:!*B!'#:!K$%i*()!U:?)$'8:('!*B!9)':$!R:&*1$=:&e!=*8?$:#:(&%<:!=*(&:$<)'%*(!
?$*3$)8J!

K$%i*()!>1(%=%?)2!9)':$!5&:$&!K&&*=%)'%*(J!4EEFJ!K==:&&:C!4_!0:D$1)$/!4EEF!)<)%2)D2:!)'!
#''?HNN---J)8-1)J*$3N=*(&:$<)'%*(q8)%(J#'8!

G#:!K$%i*()!>1(%=%?)2!9)':$!5&:$&!K&&*=%)'%*(!$:?$:&:('&!,E!;$:)':$!7#*:(%d!K$:)!
81(%=%?)2%'%:&!)(C!)&&%&'&!'#:8!%(!)$:)&!*B!-)':$!$:&*1$=:!8)()3:8:('!'#)'!$:c1%$:!
=**$C%()':C!:BB*$'J!

K$%i*()!9)':$!A(&'%'1':J!4EEkJ!KD*1'J!A('$*C1='%*(J!K==:&&:C!4_!0:D$1)$/!4EEF!)<)%2)D2:!)'!
#''?HNN)i-)':$%(&'%'1':J*$3N%(C:dJ#'82!

G#:!K$%i*()!9)':$!A(&'%'1':!%&!)!?)$'(:$&#%?!*B!K$%i*()!@')':!5(%<:$&%'/I!P*$'#:$(!K$%i*()!
5(%<:$&%'/I!)(C!G#:!5(%<:$&%'/!*B!K$%i*()!-%'#!'#:!3*)2!'*!?*&%'%*(!K$%i*()!)&!)!-*$2C!2:)C:$!
%(!-)':$!$:&*1$=:&!8)()3:8:('!)(C!':=#(*2*3/J!

;*<:$(8:('!*B!7#*:(%dJ!4EEFJ!7#*:(%d!%(!U$*13#'J!K==:&&:C!4_!0:D$1)$/!4EEF!)<)%2)D2:!)'!
#''?HNN?#*:(%dJ3*<N9KGSRNC$'8)%(J#'82!

U:')%2&!$:3)$C%(3!'#:!:BB:='!*B!'#:!"*2*$)C*!R%<:$!C$*13#'!*(!7#*:(%dI!K$%i*()!=)(!D:!
B*1(C!)'!'#:!7#*:(%d!2*=)2!3*<:$(8:('!-:D!?)3:J!!G#%&!&%':!)2&*!?$*<%C:&!2%(+&!'*!'#:!
7#*:(%d!U$*13#'!>)()3:8:('!72)(!)(C!-)':$!=*(&:$<)'%*(!'%?&J!

@KQRKJ!4EE,J!R:&%C:('%)2!9)':$!"*(&:$<)'%*(J!K==:&&:C!4_!0:D$1)$/!4EEF!)<)%2)D2:!)'!
#''?HNN---J&)#$)J)$%i*()J:C1N?$*3$)8&N-)':$q=*(&N%(C:dJ#'82!

G#:!@1&')%()D%2%'/!*B!&:8%\K$%C!Q/C$*2*3/!)(C!R%?)$%)(!K$:)&!Y@KQRK[!%&!)!P)'%*()2!@=%:(=:!
0*1(C)'%*(!@=%:(=:!)(C!G:=#(*2*3/!":(':$!'#)'!B*=1&:&!*(!C:<:2*?%(3!)(!%(':3$)':CI



56"!7$*3$)8!*(!9)':$!;*<:$()(=:!
>1(%=%?)2!9)':$!@1??2/!A(B$)&'$1='1$:!%(!")()C)!

4,!

812'%C%&=%?2%()$/!1(C:$&')(C%(3!*B!'#:!#/C$*2*3/!*B!&:8%\)$%C!$:3%*(&J!!A'!?)$'(:$&!-%'#!
&:<:$)2!1(%<:$&%'%:&!%(!'#:!5@KI!%(=21C%(3!'#:!5(%<:$&%'/!*B!K$%i*()!)(C!K$%i*()!@')':!
5(%<:$&%'/J!K8*(3!*'#:$!?1D2%=)'%*(&I!@KQRK!#)&!)!$:&%C:('%)2!-)':$!=*(&:$<)'%*(!
=2:)$%(3#*1&:!-:D&%':J!

5(%<:$&%'/!*B!K$%i*()J!4EEFJ!9)':$!@1&')%()D%2%'/!7$*3$)8J!K==:&&:C!4_!0:D$1)$/!4EEF!)<)%2)D2:!
)'!#''?HNN---J1)-)':$J)$%i*()J:C1N!

G#:!5(%<:$&%'/!*B!K$%i*()!#)&!)!9)':$!@1&')%()D%2%'/!7$*3$)8!'#)'!=12'%<)':&!:d?:$'%&:!%(!
-)':$!C:<:2*?8:('I!1&:!)(C!=*(&:$<)'%*(J!

9)':$!"K@KJ!4EEFJ!9)':$!"*(&:$<)'%*(!K22%)(=:!*B!@*1'#:$(!K$%i*()J!K==:&&:C!4_!0:D$1)$/!
4EEF!)<)%2)D2:!)'!#''?HNN---J-)':$=)&)J*$3N!

9)':$!"*(&:$<)'%*(!K22%)(=:!*B!@*1'#:$(!K$%i*()!%&!)!812'%\&')+:#*2C:$!3$*1?!'#)'!-*$+&!'*!
%8?$*<:!?1D2%=!)-)$:(:&&!)(C!1(C:$&')(C%(3!*B!-)':$!=*(&:$<)'%*(!%&&1:&I!8:'#*C&!)(C!
?$)='%=:&J!

O*&','!
@*1'#:$(!P:<)C)!9)':$!K1'#*$%'/J!4EEfJ!K==:&&:C!4_!0:D$1)$/!4EEF!)<)%2)D2:!)'!
#''?HNN---J&(-)J=*8N#'82N%(C:dJ#'82!

G#:!@*1'#:$(!P:<)C)!9)':$!K1'#*$%'/!Y@P9K[!%&!$:&?*(&%D2:!B*$!8)()3%(3!@*1'#:$(!
P:<)C)e&!=1$$:('!-)':$!$:&*1$=:&!)(C!:(&1$%(3!B1'1$:!-)':$!&1??2%:&J!K&!&1=#I!%'!%&!'#:!
:('%'/!'#)'!2:)C&!-)':$!=*(&:$<)'%*(!%(!W)&!L:3)&J!

U:')%2:C!-)':$!=*(&:$<)'%*(!'%?&!)2*(3!-%'#!2%(+&!'*!'#:!S7K!9)':$!@:(&:!7$*3$)8!)$:!B*1(C!)'!
#''?HNN---J&(-)J=*8N#'82N=*(&q'%?&J#'82!

G#:!@P9K!#)&!)!=*8?$:#:(&%<:!=*(&:$<)'%*(!$:D)':!?$*3$)8!'#)'!:(=*1$)3:&!d:$%&=)?%(3I!
-)':$!:BB%=%:('!':=#(*2*3%:&!)(C!&8)$'!=)$!-)&#%(3J!!G#:!@P9K!B*=1&:&!*(!*1'C**$!-)':$!
1&:!)(C!:&?:=%)22/!d:$%&=)?%(3!)(C!2)(C&=)?:!=*(<:$&%*(I!)(C!*BB:$&!$:D)':&!B*$!'1$B!
$:8*<)2J!#''?HNN---J&(-)J=*8N#'82N2)(Cq%(C:dJ#'82!

@*1'#:$(!P:<)C)!3:'&!'#:!<)&'!8)O*$%'/!*B!%'&!-)':$!B$*8!"*2*$)C*!R%<:$!-#%=#!%&!%(!'#:!
'#$*:&!*B!'#:!-*$&'!C$*13#'!*(!$:=*$CJ!G#:!@P9K!#)&!)!U$*13#'!72)(!-%'#!B*1$!2:<:2&!*B!
C$*13#'!&')'1&!-#%=#!%&!1&:C!'*!=*881(%=)':!C$*13#'!$:&'$%='%*(&!'*!-)':$!=*(&18:$&!%(!
@*1'#:$(!P:<)C)J!G#:!@P9K!U$*13#'!72)(!%&!)<)%2)D2:!)'!
#''?HNN---J&(-)J=*8N#'82NC$*13#'q?2)(J#'82


