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,$05! 5$590'$4L! 2(-! ;! )0$;,! C(91%$-)$! K;4$! ;4! ;! 0$43%,L! YH! ,/$! ,'5$! ,/$H! $(,$0!

47/99%?!495$!9+!,/$5!C(91!;!%9,!;K93,!4,3++L!2(-!,/$H!-9!D$0H!1$%%!'(!43KU$7,4!,/;,!;0$!

4,09()%H!4,037,30$-?!9+,$(,'5$4L!2(-!,/$H!343;%%H!/;D$!;!D$0H!)99-!D97;K3%;0HL!!

!

69! 1/;,! ;0$! 495$! 9+! ,/$! ,H&'7;%! %$;0('()! 7/;%%$()$4R! A0H'()! ,9! K$! 79(4'4,$(,! 1',/!

,/$5?!K$7;34$!,/$H!($$-!,/$!79(4'4,$(7HL!!

!

J0','()! ;! (;00;,'D$?! ,/$H! -9(O,! -9! 1$%%! K$7;34$! ,/$H! 7;(O,! ,;C$! 9,/$0! &$9&%$O4!

&$04&$7,'D$L!A/$0$O4!;%%!C'(-4!9+!10','()!;(-!0$;-'()!$Q$07'4$4!,/;,!H93!$',/$0!7;(O,!-9!

90!H93!0$+34$!,9!-9!K$7;34$!',O4!(9,!&944'K%$L!A/$0$!1;4!;!,$$(;)$!K9H!1/9!0$+34$-!,9!
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10',$! ;(H! C'(-! 9+! +'7,'9(?! K$7;34$! ',O4! (9,! ,03$L! 69!1/H!193%-! H93!10',$! 495$,/'()!

,/;,O4!(9,!,03$R!_93!4$$!,/$!%9)'7!9+!,/;,R!#$O4!/9($4,?!S=,O4!(9,!,03$?!49!=O5!(9,!10','()!

',L! =,O4! 0'-'73%934LT! 2(-! /$! 7;(O,! -9! '(+$0$(7$?! /$! 7;(O,! 0$;-! K$,1$$(! ,/$! %'($4!

($7$44;0'%H?!K$7;34$!,/$H!-9(O,!/;D$!,/;,!7;&;7',HL!!

!

A/$H! 7;(! )$,! 0$;%%H! +'Q$-! ;(-! K$! D$0H! 0$4'4,;(,! ,9! -9'()! 9,/$0! ,/'()4V! ,/$HO0$! D$0H!

5$44H!;(-!-'490);('4$-!;(-!,/$H!-9(O,!/;D$!&;0,'73%;0%H!)99-!'(+905;,'9(!&097$44'()!

4&$$-?!1/'7/!7;(!K$!&09K%$5;,'7!'+!,/$HO0$!'(!;-D;(7$-!90!;77$%$0;,$-!7%;44$4L!!

!

A/$HO%%! 7900$7,! ,/$! ,$;7/$0! '(! ,/$! 7%;440995L! 2(-! ,/$H! -9(O,! ($7$44;0'%H! %'C$! ,/$!

0$D'$1! 9+! ,/'()4?! ;%,/93)/! ,/;,O4! 79559(! 1',/! )'+,$-! C'-4! )$($0;%%H?! S=+! =! C(91! ',!

;%0$;-H!=!-9(O,!1;(,! ,9!4&$(-!,'5$!9(! ',eT!Y3,! ,/$H!-9(O,!/;D$!;4!537/!&;,'$(7$! +90!

,/;,L!A/$HO0$!K%;7C!90!1/',$!,/'(C$04?!,/$H!-9(O,!-9!;5K')3',HL!A/$H!/;D$!;!/')/!($$-!

+90!4,037,30$!;(-! ,/;,!/;4! ,9!-9!1',/! ,/$'0!91(!;(Q'$,H!5;(;)$5$(,L!A/$!4,037,30$!

/$%&4!,/$5!0$%'$D$!,/$'0!;(Q'$,HL! =,O4!(9,!,/;,!,/$HO0$!K$'()!0$K$%%'934!90!0$4'4,;(,!,9!

H93?!',O4!,/;,!;--'()!;!%9,!9+!4,037,30$!/$%&4!,/$5!,9!/;D$!;!4$(4$!9+!79(,09%!;(-!1/$(!

,/'()4! 7/;()$! ,/$H! )$,! $Q,0$5$%H! ;(Q'934!K$7;34$! ,/$H! 7;(O,! ;(,'7'&;,$! 7/;()$! ;(-!

U34,! K$7;34$! ',! /;&&$($-! ,/;,! 1;H! H$4,$0-;H! -9$4(O,! 5$;(! ,/;,! ,/$H! 193%-! )$,! ',!

,9-;HL! A/$H! ($$-! ,9! 4$$! ',! '(! 90-$0! ,9! )$,! ',L! 69! /$(7$! ,/$H! /;D$! ;! %9,! 9+! -'++'73%,H!

&0$-'7,'()!93,795$4!+90!,/'()4L!!

!

A/$H! /;D$! ;! %9,! 9+! -'++'73%,H! 190C'()! 1',/! 9,/$04! K$7;34$! 9+! ,/$'0! 497';%!

79553('7;,'9(! &09K%$54L! @,/$0! C'-4! ;0$! ;((9H$-! KH! ,/$'0! K$/;D'9304L! @,/$0! C'-4!

-9(O,!)$,!',!3(%$44!H93!$-37;,$!,/$!9,/$0!C'-4!;K93,!1/H!,/$H!-9!,/$!,/'()4!,/$H!-9?!

;(-!,/$H!;0$(O,!;K%$!,9!+')30$!',!93,?!49!,/$!)093&!190C!7;(!K$!0$;%%H!,93)/L!!

!

2(-!5;(H!9+!,/$5!/;D$!+'($!59,90!-$+'7',4?!;,!%$;4,!/;%+?!;(-!495$!9+!,/$5!/;D$!&990!

/;(-10','()L!=!;%0$;-H!5$(,'9($-!,/$!%',$0;,30$!;(-!,/$H!-9(O,!)$($0;%'4$L!

!

@C;H?! ,/'4! '4!;(! '(,$0$4,'()!7/$7C%'4,! ,/;,!M$(($,/!N99(!;(-!=!&3K%'4/$-! '(!930! %',,%$!

K99C! [4$$! 9D$0! &;)$^L! A/'4! '4! ,9! 4$$! /91! 0$;-H! ;(-! ;K%$! H930! 47/99%! '4! ,9! /;(-%$?!

$++$7,'D$%H?!;!)'+,$-!7/'%-!1',/!23,'45!6&$7,035!8'490-$04L!89!H93!/;D$!,/$4$!,/'()4!

'(!&%;7$R!#91!5;(H!9+!H93!/;D$!,/$!4;5$!&%;(!'(!&%;7$!;70944!,/$!47/99%!+90!;!7/'%-!

1',/!23,'45!6&$7,035!8'490-$0R!A/;,! '4!$D$0HK9-H! '(! ,/$!47/99%!C(914!1/;,! ,9!-9!

1/$(!,/'4!C'-!/;4!;!5$%,-91(L!2!47/99%1'-$!&%;(?!$D$0HK9-H!C(914!'+!H93!03(! '(,9!

,/'4! C'-! ;(-! 4/$O4! -9'()! ,/'4?! ,/'4! '4!1/;,! H93!-9L!@0! ,/'4! '4! ,/'4! C'-O4! S=! ($$-!/$%&T!

4')(;%L!A/$!C'-O4!)9,!;(!S=!($$-!/$%&T!4')(;%!;(-!$D$0HK9-H!9(!4,;++!C(914!1/;,!,/;,!

4')(;%!'4L!

!

695$,/'()! ,9! C$$&! '(! 5'(-?! ',O4! ,03$! (9,! U34,! +90! ,/$4$! C'-4! K3,! +90! ;%%! ,1'7$!

$Q7$&,'9(;%! C'-4?! K3,! ',! '4! 0$;%%H! C$H! +90! ,/$! 23,'45! 6&$7,035!8'490-$04B! %9()! ,$05!

4377$44?! =O5! ,;%C'()! ;K93,! )0;-3;,'()! +095! ,/$! 3('D$04',H! ;(-! )$,,'()! ;! U9K?! U34,!

)$,,'()! $5&%9H$-?! ,/$! C$H! '4! 497';%! 795&$,$(7$?! (9,! H930! ;7;-$5'74L! 69! 1/$(! H93!

10',$! ,/94$! =>N4?! H93! 10',$! H930! $-37;,'9(;%! &%;(4?! H93O0$! 190C'()! 1',/! ,/$!

+;5'%Hf1$!($$-!,9!/;D$!;!&%;(!+90!/91!1$O0$!)9'()!,9!K3'%-!497';%!795&$,$(7$!9D$0!

,'5$?!49!,/$H!7;(!5;C$!,/94$!7/;()$4L!!

!

!

!
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• 2! 4'5&%$! &%;(! /;4! K$$(! $4,;K%'4/$-! 1',/! ,/$! 7/'%-! 0$);0-'()! 1/;,! ,9! -9!

1/$(!/$!90!4/$!-9$4(O,!C(91!1/;,!,9!-9L!!

• A/$!4;5$!&%;(!'4!34$-!47/99%1'-$!

• A'5$!'4!;%%9,,$-!-30'()!,/$!47/99%!-;H!+90!,/$!7/'%-O4!4&$7';%!'(,$0$4,4L!

• 2(!;&&09&0';,$!%$D$%!9+!7/;%%$()$!'4!&09D'-$-?!$4&$7';%%H!'(!,/$!7/'%-O4!;0$;4!

9+!4,0$(),/L!

• =(+905;,'9(! '4! &0$4$(,$-! D'43;%%H! ,9! ,/$! )0$;,$4,! $Q,$(,! &944'K%$! [$L)L?!

47/$-3%$4?!'(4,037,'9(4?!%$7,30$4?!93,%'($4?!-$;-%'($4?!5;'(!'-$;4?!$,7^L!

• N$04'4,$(7$! ,9! 795&%$,'9(! ;(-! ;! 1'%%'()($44! ,9! 190C! 590$! 4%91%H! ,/;(!

)'+,$-!7%;445;,$4!'4!&94','D$%H!0$'(+907$-L!

• A'5$-!,;4C4!;0$!;D9'-$-L!

• N%;(('()!977304! ;/$;-!9+! ,'5$! +90! 4&$7';%! $D$(,4?! ;(-! ,/$! 7/'%-! '4! ;%%91$-!

$Q,0;!9&,'9(4!+90!0$-37'()!4$(490H!9D$0%9;-L!!

• J/$($D$0!&944'K%$?!;--','9(;%!,'5$!+90!795&%$,'()!;44')(5$(,4!'4!)0;(,$-L!!

• A/$0$!;0$! +0$Z3$(,!7/$7C4! +90!3(-$04,;(-'()!;(-! ',! '4!($D$0!;4435$-!,/;,!

,/$!7/'%-O4!795&0$/$(4'9(!5;,7/$4!/'4!90!/$0!D$0K;%!90!795&3,;,'9(!;K'%',HL!!

• A$;4'()! ;(-! K3%%H'()! ;0$! 59(',90$-! 7%94$%H! ;(-! '(,$0D$(,'9(4! ;0$!

'5&%$5$(,$-!'55$-';,$%H!1/$(!437/!K$/;D'90!'4!9K4$0D$-L!

• A/$0$!'4!0$4'4,;(7$!,9!79(7%3-$!,/;,!,/$!7/'%-!'4!7;0$%$44?!%;hH?!90!-$+';(,L!

!

!

!

A/$!9(%H!%;0)$!4,3-H!9(!)'+,$-!C'-4!1',/!268!,/;,!/;4!K$$(!-9($!49!+;0!1;4!+3(-$-!KH!

,/$! +$-$0;%! )9D$0(5$(,! '(! ,/$! i6?! ,/093)/! ,/$! i('D$04',H! 9+! <90,/$0(! =91;?! ;,! ,/$!

.9(('$!Y$%'(!;(-!G;7Z3$%'($!Y%;(C!.$(,0$?!;(-!,/$H!;0$!%99C'()!;,!aE!C'-4!'(b-$&,/?!Ej!

K9H4!;(-!j!)'0%4L!=,O4!537/!590$!79559(!;59()!K9H4!,/;(!',!'4!;59()!)'0%4L!695$!9+!

,/$!C$H!+'(-'()4!+095!,/$!4,3-H!;0$B! '(!,/$!-95;'(!9+!497';%'4;,'9(?!9D$0;%%?! ,/$4$!aE!

C'-4! 1$0$! '(! ,/$! K90-$0%'($! 0;()$! 9+! 497';%'4;,'9(?! +'+,/! &$07$(,'%$! '(! 497';%!

795&$,$(7$L! 69! $Q,0$5$%H! %91?! %91$0! ,/;(! 495$! 9+! H930! %91! +3(7,'9('()! C'-4L! <9!

4,3-$(,!'(!,/$!4,3-H!1;4!'(!,/$!;D$0;)$!0;()$?!$D$0HK9-H!1;4!K$%91!;D$0;)$!'(!,/$'0!

497';%'4;,'9(L!2(-!594,!9+!,/$5?!dIk!1$0$!'(!,/$!K90-$0%'($!0;()$!9+!497';%'4;,'9(L!!

!

A/$HO0$!9(!9&&94',$!$(-4!9+!,/$!79(,'(335!'(!,$054!9+!,/$'0!79)(','D$!;K'%',H!;(-!,/$'0!

497';%'4;,'9(! ;K'%','$4L! J$O0$! ,;%C'()! ,$(,/! &$07$(,'%$! 90! K$%91! D$0434! ('($,'$,/!

&$07$(,'%$! 90! ;K9D$L! _93! 4$$! 1/H! ,/$HO0$! +034,0;,$-R! 2(-! 1/H! 9,/$0! &$9&%$! ;0$!

+034,0;,$-!1',/!,/$5R!=!5$;(?!',O4!;!45;%%!4;5&%$!K3,!',O4!;!(;,'9(;%!4;5&%$!;(-!',O4!,/$!

K$4,!,/'()!,/;,!1$!/;D$!49!+;0L!69!,/'4!'4!1/;,O4!&09K;K%H!)9'()!9(!+90!;!%9,!9+!C'-4!1',/!

23,'45! 6&$7,035! 8'490-$04?! D$0H! %91! '(! ,/$'0! 497';%'4;,'9(! ;K'%',H! K$7;34$! 9+! ,/$'0!

497';%!79553('7;,'9(!&09K%$54L!J$!-9!1;(,!,9!-$D$%9&!,/$'0!4,0$(),/4!K3,!H93!/;D$!

,9!;779559-;,$!;(-!H93!/;D$!,9!-9!495$!0$5$-';,'9(!9+!,/$'0!497';%'4;,'9(!90!,/$HO0$!

(9,!)9'()!,9!4377$$-!;,!3('D$04',HL!!

!

69!1/;,!-9$4!,/;,!5$;(R!A/$H!/;D$!$Q,0$5$%H!%;0)$!-'470$&;(7'$4!;(-!',!79(+34$4!,/$!

7/'%-!;4!1$%%!;4!,/$!&$9&%$!1/9!190C!1',/!,/$5?!S=+!H93O0$!49!45;0,?!/91!795$!H93O0$!

49!4,3&'-Re!#91!795$!,/$4$!,/'()4!;0$!49!$;4H!;(-!,/$4$!,/'()4!;0$!'5&944'K%$RT!69!

1$!($$-!,9!-9!495$!$-37;,'9(!1',/!,/$5?!;(-!1',/!,/$!+;5'%'$4L!69!'(!,$054!9+!K09;-!

79(7%34'9(4?!1/;,!,/$!=91;!,$;5!4;'-!1;4!,/;,!,/$!D$0K;%!;(-!(9(bD$0K;%!0$;49('()!

4C'%%4!;0$!,H&'7;%%H!537/!4,09()$0!,/;(!,/$'0!190C'()!5$590H!;(-!&097$44'()!4&$$7/!



!"#$%&'()*+,-.#$,+/! ! !j!!

4C'%%4L! A/$! K0$;C-91(! 9+! 79)(','D$! +3(7,'9(! 4/914! ,/;,! ,/$'0!190C'()!5$590H! ;(-!

&097$44'()!4&$$-!'4!Z3',$!;!K',!%91$0!,/;(!,/$'0!D97;K3%;0H!;(-!(9(bD$0K;%!0$;49('()L!

!

=(,$0$4,'()%H?!,/$!&4H7/9b497';%!&09+'%$?! ,/$!1;H!,/;,!&;0$(,4!;(-!,$;7/$04!4;1!,/$5!

&4H7/9b497';%%H! ;0$! 4'5'%;0?! K3,! D$0H! -'++$0$(,! +095! /91! ,/$! C'-4! 4$$! ,/$54$%D$4!

&4H7/9b497';%%HL!>')/,Hb+'D$!&$07$(,!9+!,/$!C'-4!0$&90,$-!&94','D$!4$%+b$4,$$5L!69!,/$'0!

&$07$&,'9(!'4!,/$H!,/'(C!,/$H!/;D$!+0'$(-4L!:H!+0'$(-!'(!6'();&90$!,/'(C4!4/$!/;4!%9,4!

9+! +0'$(-4?!4/$!/;4!9D$0! +'D$!/3(-0$-!&$9&%$!9(!/$0!P;7$K99C!&;)$L! =4!4/$!4&$(-'()!

,'5$!1',/! ;(H! 9+! ,/$5R!<9L!89$4! 4/$! ,;%C! ,9! ;(H! 9+! ,/$5!9(! ,/$! &/9($R!<9L! =4! 4/$!

$5;'%'()! ;(H! 9+! ,/$5! $D$(R! <9L! 6/$! -9$4(O,! /;D$! ;! 497';%! %'+$! 1',/! ,/$5?! K3,! /$0!

&$07$&,'9(!'4!,/;,!4/$!/;4!%9,4!9+!+0'$(-4!K$7;34$!4/$O4!)9,!9D$0!+'D$!/3(-0$-!9(!/$0!

P;7$K99C! &;)$L! 69! ,/$! 4,3-$(,O4! 4$%+! &$07$&,'9(4! ;0$! 343;%%H! (9,! 79(4'4,$(,! 1',/!

,$;7/$0!;(-!&;0$(,!&$07$&,'9(4L!!

!

<91! U34,! 495$!9D$0;%%! ,'&4?! =!1;(,! ,9! +9734! 9(!1/;,! ,9! -9?! ;K93,! /91!1$! 0$4&9(-L!

695$! K$)'(('()! ,$;7/$04?! ,9! 1/95! ;%%! 9+! ,/'4! '4! K0;(-! ($1?! 1;,7/! ,/$! ,9($! 9+!

'(4,037,'9(L!A/$4$!C'-4!;0$!)9'()!,9!5'40$;-!,/$!$59,'9(;%!,9($L!69!9($!9+!,/$!,/'()4!

,/;,!=!&$049(;%%H!/;D$!,9!1;,7/!93,!+90!'4?!5H!('$7$4!1'%%!,$%%!H93!,/;,!=!/;D$!;!,$;7/$0!

D9'7$?!;(-! ',! 7;(!/;D$!;(!$-)$! ,9! ',L! =! ,$(-! ,9!4&$;C?!5H!;0,'73%;,'9(! '4!C'(-!9+!70'4&!

;(H1;H?!;(-!49!=!7;(!K$!&$07$'D$-!;4!/;D'()!;(!$-)$!,9!5$!;(-!495$!C'-4!1'%%!0$;-!

,/;,!;4!=O5!0$;%%H!;()0H?!90!=O5!3&4$,!1',/!,/$5L!69!=!/;D$!,9!79(4,;(,%H!0$%;Q!5H4$%+?!

4;H! %$44L! A/$!590$! H93! 4;H?! ,/$!590$! %'C$%H! ',! '4! H93O0$! )9'()! ,9! 79(+34$! ,/$5! ;(-!

,/$HO0$!)9'()!,9!)$,!%94,L!=,O4!,$5&,'()!495$,'5$4?!K$7;34$!,/$HO0$!49!K0')/,?!,9!-9!;!%9,!

9+!$Q&%;'('()?!;(-!495$,'5$4!,$;7/$04!1'%%! +$$%! %'C$!,/$HO0$!49!;K03&,!,/$H!+$$%!03-$?!

K3,! ',O4! K$,,$0! ,9! K$! ;K03&,L! Y$! ;4! K0'$+! ;4! H93! 7;(?! 4;H! ;4! %',,%$! ;4! H93! 7;(?! D'43;%?!

D'43;%?!D'43;%L!:;C$!$D$0H,/'()!D'43;%!,/;,!H93!7;(L!

!

69!H93O0$!)9'()!,9!-9!&4H7/9b$-37;,'9(!;K93,!;3,'45?!(9,!U34,!1',/!,/$5!K3,!;%49!1',/!

,/$'0!7%;445;,$4L!@,/$0!C'-4!1'%%!$Q,$(-!537/!590$!)0;7$!,9!,/$5!'+!,/$H!3(-$04,;(-!

1/;,O4!)9'()!9(L!2(-!K$!4,0;')/,+901;0-!;(-!-'0$7,?!$D$(!,9!,/$!&9'(,!,/;,!',!+$$%4!C'(-!

9+!03-$!,9!H93L!_93!;0$(O,!K$'()!03-$L!A/$H!19(O,!&$07$'D$!H93!;4!03-$!;,!;%%?!;(-!',O4!

C'(-!9+!+3(L!=(!+;7,!9($!9+!,/$!,/'()4!,/;,O4!0$;%%H!$;4H!+90!5$!,9!-9!1',/!C'-4!1',/!268!

)$($0;%%H!'4!,;%C!;K93,!4$Q?!;(-!K9H4!;(-!)'0%!0$%;,'9(4/'&4?!K$7;34$!,/$H!-9(O,!)$,!',!

,/;,! H93O0$! (9,! 43&&94$-! ,9! K$! ,;%C'()! ;K93,! ,/;,! 90! K$! -'470$$,L! 69! =OD$! 4;'-! ,9!

&;0$(,4?! H93! C(91! ,/$! 19(-$0+3%! ,/'()4! '4! =! C(91! $Q;7,%H! 1/;,! 4/$O4! )9'()! ,9! K$!

-9'()!1',/!/$0!K9H+0'$(-4!K$7;34$!=O5!U34,!)9'()!,9!;4C!;(-!4/$O4!U34,!)9'()!,9!,$%%!5$L!

2(-!=!7;(!K$!Z3',$!$Q&%'7',?!K$!D$0H!4,0;')/,+901;0-!1',/!/$0!;(-!4/$O4!(9,!)9'()!,9!)$,!

3(795+90,;K%$?! 4/$O4! (9,! )9'()! ,9! )$,! $5K;00;44$-?! K$7;34$! 1$O0$! U34,! /;D'()! ;!

79(D$04;,'9(!;K93,!4$Q?!H93!C(91?!',O4!U34,!4$QL!69!,/;,!7;(!K$!34$+3%L!!

!

J;,7/! H930! 34$! 9+! 4;07;45L! A/$HO0$! (9,! )9'()! ,9! )$,! 4;07;45?! '-'954?! 5$,;&/904?!

,/94$!;0$!D$0H!79(+34'()?! +')30$4!9+!4&$$7/L!A/$4$!;0$!D$0H! %',$0;%!C'-4!;(-!,/$H!1'%%!

)$,!79(+34$-!'(!7%;44L!_93!C(91?!H93!793%-!4;H?!S./'%%!93,T?!;(-!,/$HO%%!,/'(C?!S./'%%!93,R!

#91!-9!=!-9!,/;,R!J/;,!-9$4!,/;,!5$;(RT!

!

./$7C! +90! 3(-$04,;(-'()! 9+,$(L! A/$4$! C'-4! 7;(?! K$7;34$! ,/$HO0$! 49! D$0K;%?! H93!5;H!

,/'(C! ,/$H! 3(-$04,;(-! K$7;34$! ,/$H! 7;(! U34,! &;009,! K;7C! 90! ,/$H! 7;(! U34,! -$470'K$!

495$,/'()?! K3,! ,/$H! 5;H! (9,! )$,! ',! ;,! ;%%L! ./$7C! +90! 3(-$04,;(-'()L! 24C! ,/$5! ,9!
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$Q&%;'(! 1/;,! ,/$H! ,/'(C?! 1/;,! H93OD$! 4;'-?! ;(-! &3,! ',! '(,9! ,/$'0! 91(! 190-4L! =O5!

430&0'4$-!;,!/91!9+,$(!,/$H!7;(O,!-9!',L!!

!

2(-!,/$!%;4,!,/'()B!K$!7;0$+3%!;K93,!;7Z3'0'()!$H$!79(,;7,L!>H$!79(,;7,!7;(!5;C$!,/$5!

D$0H!;(Q'934L!_93!5;H!/;D$!;! %9,!9+!-'++'73%,H!-9'()! ',L! =,!7;(! +$$%!D$0H!-'4,30K'()! ,9!

,/$5L! J90C'()! 9(! $H$! 79(,;7,! '4! '5&90,;(,?! K$7;34$! '(! ,/$! 0$;%! 190%-?! 93,4'-$! 9+!

47/99%?!H93!($$-! ,9!K$!;K%$! ,9!495$!$H$!79(,;7,L!Y3,! U34,!K$!7;0$+3%!;K93,!/91!H93!

0$Z3'0$!,/;,L!

!

c$,O4! ,;%C! ;K93,! 4$(490H! '(,$)0;,'9(! &09K%$54L! J/;,! ;0$! 4$(490H! '(,$)0;,'9(!

&09K%$54R! J/;,! -9$4! ,/;,! 5$;(R! =,! 5$;(4! ,/$H! /;D$! ,093K%$! +'%,$0'()! 90! 5;C'()!

4$(4$! 9+! 4$(490H! '(+905;,'9(L! 2(-! ,/$0$! ;0$! ;K93,! $')/,! -'++$0$(,! C'(-4! 9+! 4$(490H!

'(+905;,'9(! '(! ;--','9(! ,9! H930! D'4'9(?! H930! 4')/,! ;(-! H930! ,;7,'%$! 4$(4$L! _93! ;%49!

/;D$!&09&0'97$&,'9(?!H93!/;D$!4$(490H!'(+905;,'9(!,/;,!795$4!+095!H930!'(4'-$?!%'C$!

,/$!&0$4430$!K$,1$$(!H930!U9'(,4!'4!'(+905;,'9(L!2(-!,/$H!7;(!$',/$0!9D$0%99C!',?!,/$H!

-9(O,! +'%,$0!$(93)/!9+! ',!93,!&$0/;&4?!90!,/$H!+'%,$0!,99!537/!9+! ',!93,L!69!,/$HOD$!)9,!

'(795'()!4$(490H!'(+905;,'9(!-'++'73%,'$4!;(-!;%49!5;C'()!4$(4$!9+!',?!,0;(4%;,'()!,/$!

'(+905;,'9(! '(,9! 495$! C'(-! 9+! 0$4&9(4$L! 69! ,/'4! '4! 1/H! 5;(H! 9+! ,/$4$! C'-4! ;0$!

9D$04,'53%;,$-! ;,! 47/99%L! A/$H! )$,! ,99!537/! 4$(490H! '(+905;,'9(L!2(-! ,/'4! '4!1/;,!

+0$Z3$(,%H!7;34$4!,/$'0!5$%,-91(4?!90!;7,'()!93,!K$/;D'930!90!/$')/,$(4!,/$'0!4,0$44!

%$D$%L!A/$HO0$!)$,,'()!,99!537/!4$(490H!9D$0%9;-L!69!,/$H!7;(!/$;0!,/'()4!9,/$0!C'-4!

-9(O,!/$;0?!%'C$!,/$!/35!'(!;!0995?!495$,/'()!1$!-9(O,!)$($0;%%H!/$;0!5;H!4$$5!D$0H?!

D$0H! %93-! ,9! ;! )'+,$-! 7/'%-! 1',/! ;3,'45?! 49! -'4,0;7,'()! ',! 5')/,! /30,! ,/$'0! $;04L! =,O4!

&944'K%$!,/;,!,/$H!/;D$!437/!;3-',90H!4$(490H!'(+905;,'9(!,/;,!',!5;H!/30,!,/$5L!69!

495$!9+!H93!/;D$!19(-$0+3%!7%;4409954!1',/!%9,4!9+!'(,$0$4,'()!,/'()4!)9'()!9(!;(-!

',O4! ,99! 537/! 4$(490H! '(+905;,'9(! +90! ,/$4$! C'-4L! 69! ,/$H! 7;(! K$! D$0H! 0$;7,'D$! ,9!

4,'53%'L!2(-!'(!+;7,!495$!C'-4!5')/,!-9!D$0H!1$%%!;,!,/$!K$)'(('()!9+!,/$!-;H!;(-!,/$H!

/;D$!;!5$%,-91(!,19!/9304!%;,$0?!;(-!1/;,!H93!-9(O,!0$;%'4$!'4!,/;,!KH!,/$!$(-!9+!,19!

/9304! ,/$HO0$! U34,! 9D$0%9;-$-L! 69! ,/$H! 7;(O,! -9! ;! +3%%! -;H! '(! ;%%! ,/;,! 4$(490H!

'(+905;,'9(L!2%49?!9(7$!,/$H!)$,!9D$0!4,'53%;,$-!,/$HO0$!D$0H!4%91!,9!0$79D$0?!49!1/;,!

H93!1;(,!,9!190C!9(! '4!&0$D$(,'()!,/$!4,'53%;,'9(L!_93!1;(,!,9!&0$D$(,!,/$5!+095!

)$,,'()!9D$0%9;-$-?!K$7;34$!9(7$!,/$H!)$,!9D$0%9;-$-!,/$(!H93!K$,,$0!/;D$!;!&%;(!'(!

&%;7$!+90!/91!H93O0$!)9'()!,9!/$%&!,/$5!)$,!-$b4,0$44$-L!!

!

0"1,).()2%3-%45/%4-"$6%1-7)%8,61%+#8)%+5)%,.1)9+%-"+%-:%+5),9%:--+;#$$%;--+1<%
!

695$!C'-4!;7,3;%%H!1;(,!590$!4$(490H!'(+905;,'9(?!K3,!,/$0$!5')/,!K$!;!4$;5!9(!,/$!

'(4$0,L!A/$H!5')/,!K$!;K%$!,9!+$$%!,/$!4$;5!9(!,/$!$-)$!9+!',L!=!5$;(!$D$(!)'+,$-!C'-4!

1',/93,!268!/;D$!;!%9,!9+!,;7,'%$!90!4$(490H!'(,$)0;,'9(!-'++'73%,'$4L!A/$H!-9(O,!1;(,!,9!

1$;0!5',,$(4!K$7;34$!,/$0$O4!,/94$!%',,%$!,/0$;-4!'(!,/$0$?!90!,/$H!-9(O,!%'C$!,/$!,;)4!

9(!,/$!K;7C!9+!,/$'0!4/'0,4?!,/'()4!%'C$!,/;,!0$;%%H!-'4,0;7,!,/$5L!

!

69!1/$(!H93!/;D$!;!)'+,$-!7/'%-!1',/!268!1/9!/;4!K$/;D'930!&09K%$54?!79(4'-$0!,/;,!

,/$!&09K%$5!5')/,!K$!0$%;,$-!,9!4$(490H!9D$0%9;-L!2(-!,/$H!5')/,!(9,!K$!;K%$!,9!,$%%!

H93!,/;,L!A/$H!5')/,!(9,!0$;%'4$!,/;,!,/;,O4!1/;,O4!)9'()!9(L!69!)$,,'()!;(!;44$445$(,!

KH!;(!9773&;,'9(;%!,/$0;&'4,!,9!+'(-!93,!1/;,!C'(-!9+!4$(490H!'(,$)0;,'9(!7/;%%$()$4!

,/$HO0$! -$;%'()! 1',/! 7;(! K$! 34$+3%?! K$7;34$! ,/$(! H93! 7;(! -9! 495$! 4,0;,$)'$4! +90!

K3'%-'()! ,/$'0! 4$(490H! ,9%$0;(7$! ;(-! '5&09D'()L! _93! 7;(! -$D$%9&! H930! 4$(490H!

'(,$)0;,'9(L!!
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!

\$0H! K09;-%H?! '(! ;! 7%;440995! 4',3;,'9(?! '(! ,$054! 9+! ;--0$44'()! 4$(490H! '(,$)0;,'9(?!

+'04,! H93! 1;(,! ,9! 3(-$04,;(-! ,/$'0! ($$-4L! #9&$+3%%H! &;0$(,4! /;D$! )9,! ,/;,!

'(+905;,'9(?! ;K93,! 1/;,! C'(-! 9+! 4$(490H! '(,$)0;,'9(! 7/;%%$()$4! ,/$H! /;D$?! ;(-!

&;0$(,4! 9+! 79304$! ($$-! ,9! 79553('7;,$! ,/;,L! N;0$(,4! ;0$! )0$;,?! ,/$H! /;D$! 49!537/!

'(+905;,'9(!;(-!,/;,!($$-4!,9!K$!5;Q'5'4$-L!N;0$(,4!;0$!9($!9+!,/$!K$4,!0$49307$4L!!

!

=(D9%D$! ,/$'0! 7%;445;,$4?! $Q&%;'(! ,9! ,/$5! ,/;,! $D$0HK9-H! /;4! -'++$0$(,! ($$-4! +90!

-$;%'()! 1',/! 4$(490H! '(+905;,'9(?! -'++$0$(,! ,/'()4! K9,/$0! -'++$0$(,! &$9&%$?! +90!

$Q;5&%$!,/$0$!;0$!(9!1'(-914!'(!,/'4!0995!;(-!=!1'%%!9(%H!%;4,!49!%9()!'(!;!K9QL!#;D$!

,/$!4,3-$(,4!4/;0$!$Q;5&%$4L!A;%C'()!;K93,!',!;4!;!7%;44?!;(-!,;%C'()!;K93,!/91!1$!7;(!

%;H! 93,! ,/$! 7%;440995! ,9! ;779559-;,$! ;4! 5;(H! &$9&%$! ;4! &944'K%$! ;(-! 5;C$! ,/$!

7%;440995!;!&%;7$!1/$0$!$D$0HK9-H!7;(!%$;0(!;,!,/$'0!K$4,L!!

!

A/$(!H93!;%49!1;(,!,9!47/$-3%$!-91(b,'5$!+90!495$!C'-4!1/9!H93!C(91!;0$!)9'()!,9!

K$!9D$0%9;-$-!9(!;!0$)3%;0!K;4'4L!P90!$Q;5&%$?! =!C(91!;!5'--%$b47/99%!C'-!1/9!1$!

U34,!&%;(!,/;,!$D$0H!,19!/9304!4/$!U34,!)9$4!,9!,/$!(304$O4!9++'7$!,9!-9!;!+$1!4$(490H!

'(,$)0;,'9(!$Q$07'4$4!,9!C$$&!/$0!-$b4,0$44$-L!6/$!/;4!;!4$(4','D',H!,9!&09&0'97$&,'9(!

'(+905;,'9(!49!4/$!-9$4!4Z3$$h$4?!K9-H!&0$44$4!;(-!U9'(,!4,'53%;,'9(?!U34,!+90!,$(!90!

+'+,$$(!5'(3,$4! 49! ,/;,! 4/$! 7;(! /;(-%$! ,/$! 9D$0%9;-L! N09D'-$! ',$54! ,/;,! /$%&! ;D$0,!

4$(490H! 9D$0%9;-!n! %'C$! 43()%;44$4! +90! ,/$! %')/,V! 90! $;0&%3)4! ,9! 0$-37$! ,/$! (9'4$!

'(&3,V! ;!1$')/,$-!D$4,!1/'7/!H93!7;(!K3H!K3,!;0$!D$0H!$;4H! ,9!5;C$!;4!1$%%!n! +90!

C'-4!1/9!/;D$!&09&0'97$&,'9(!&09K%$54!,9!/$%&!,/$5!4,;H!)093(-$-L!A/$H!7;(!1$;0!',!

3(-$0($;,/! ,/$'0! 41$;,$0! 90! 4/'0,! 49! ,/$H! +$$%! 590$! 4,;K%$L! 2%49?! ;095;,/$0;&H!

%9,'9(4!+90!C'-4!1/9!;0$!K9,/$0$-!KH!47$(,4L!

!

695$,'5$4!H93!($$-!;!/95$!K;4$?! ;!&%;7$! '(! ,/$! 7%;440995!90! '(! ,/$! 47/99%!1/$0$!

,/$H!7;(!)9!,/;,!,/$0$O4!D$0H!%',,%$!4$(490H!4,'53%;,'9(L!A/$(?!1/$(!,/$H!4,;0,!,9!+$$%!

;(Q'934!90!9D$0%9;-$-?!,/$H!7;(!)9!,/$0$L!2(-!4Z3$$h$!K;%%4?!,/;,!1'%%!)'D$!,/$5!,/;,!!

&09&0'97$&,'9(!'(&3,L!>4,;K%'4/'()!,/;,!/95$!K;4$?!,/;,O4!1/;,!,/;,O4!;K93,L!

!

_93O0$! 4,'%%! )9'()! ,9! /;D$! 4,0$44+3%! 4',3;,'9(4L! _93! 7;(O,! 79(,09%! $D$0H,/'()?! 49! &%;(!

;/$;-L!J/;,O4!H930!&%;(!+90!1/$(!,/'()4!-9(O,!190CR!!

!

P'04,! 9+! ;%%?! '(! ;! 70'4'4?! H93! ,;C$! H930! 91(! &3%4$! +'04,L! 6,;H! 7;%5L! 2(-! '(! &;0,'73%;0?!

41',7/! ,9! 10','()! +90! 79553('7;,'9(! '(4,$;-! 9+! ,;%C'()! '(! ;! /')/! 4,0$44! 4',3;,'9(L!

J/$(!,/$H!)$,!0$;%%H!;(Q'934!;(-!4,;0,!;7,'()!93,?!,/$(!=!)$,!;(Q'934!;%49!;(-!5;HK$!

5H!D9'7$!,9($!7/;()$4?!5;HK$!,/$!&;7$!9+!5H!4&$$7/!7/;()$4!;(-!,;%C'()!'4!)9'()!,9!

79553('7;,$! ,/$!109()! ,/'()! ,9! ,/$5L! A/$(! ,/$HO0$! )9'()! ,9! ,/'(C! ,/;,! =O5! 3&4$,!

K$7;34$! =O5!,;%C'()! +;4,$0!;(-!5H!D9'7$! '4!/')/$0!;(-!=!-9(O,!1;(,! ,9!)9! ,/$0$L!24!;!

0$43%,!=O5!)9'()!,9!$47;%;,$!,/$5!'(4,$;-!9+!-$b$47;%;,'()!,/$5L!69!',O4!/$%&+3%!,9!4,;H!

7;%5! ;(-! 10',$L! 61',7/! ,/$! 79553('7;,'9(! K;7C! ;(-! +90,/! ,/093)/! 10','()?! ,/$(!

,/$HO%%! 0$%;Q!495$L!2(-!10',$!93,! ,/$'0! 7/9'7$4B! =% (#.% 1))% +5#+%/-">9)%#?,+#+)6@%4-"$6%
/-"% $,8)% +-% ?-% +-% 5-7)% ;#1)% -9% 4-"$6% /-"% $,8)% +-% ?-% 6-4.% +-% +5)A1/;,$D$0! H930!
;%,$0(;,'D$!&%;(!'4L!B-"$6%/-"%$,8)%+-%?)+%-.%+5)%,.+)9.)+%#.6%7#/;)%+5)/%(#.%"1)%+5),9%
1*)(,#$,1)6%,.+)9)1+1%:-9%+).%7,."+)1C!A$;7/!,/$5!/91!,9!0$%;QL!A/$!1;H!,/;,!,/$H!+'(-!
0$%;Q;,'9(!5;H!(9,!($7$44;0'%H!K$!,/$!1;H!1$!+'(-!0$%;Q;,'9(L!_93!/;D$!,9!190C!1',/!

,/$5L! J/;,! 0$;%%H! 499,/$4! ,/$5R!J/;,! '4! 4$%+b499,/'()R! P90! $Q;5&%$?! 930! )$($0;%!

4,0;,$)H! '4! ,/'(C'()! ;K93,! ;! K$;3,'+3%! &%;7$?! '5;)'($! ,/;,! H93O0$! ,/$0$f,/;,! 7;(! K$!
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47;0H!,9!,/$5L!=,!7;(!$47;%;,$!,/$'0!;(Q'$,'$4L!A/$0$!1;4!;!)'+,$-!C'-!1/94$!0$%;Q;,'9(!

4,0;,$)H! 1;4! ,9! 793(,! &0'5$! (35K$04?! /$! %9D$-! ,9! 793(,! &0'5$! (35K$04?! ;(-! /$!

793(,$-!,/$5?!',!1;4!D$0H!499,/'()!,9!/'5L!=,!;((9H4!9,/$0!&$9&%$!1/$(!/$O4!793(,'()!

;%%!,/$!,'5$!K3,!+90!/'5?!/$!U34,!)9$4!'(,9!/'4!/$;-!;(-!793(,4!,/94$!&0'5$!(35K$04?!

3&!,9!,/$!,/934;(-4L!=,!0$%;Q$4!/'5L!!

!

6i84!4,;(-4! +90!43KU$7,'D$!3(',4!9+!-'4,0$44L!:;C$!430$!H93!/;D$!;!4,0;,$)H! ,/;,! ,/$!

7/'%-!7;(!79553('7;,$!,9!H93!1/;,!,/$'0!4,0$44!%$D$%!'4L!#;D$!;!73$!+90!/91!;(-!1/$(!

,/$HO0$!)9'()!,9! ,;C$!;!K0$;CL!J/$,/$0!H93O0$!)9'()!,9!73$!,/$5!90! ,/$HO0$!)9'()!,9!

73$!H93L!69!',O4!;(!o=!($$-!/$%&O!4')(;%!;(-!$D$0H!7/'%-!'(!47/99%!4/93%-!C(91!1/;,!,/;,!

7/'%-O4!o=!($$-!/$%&O!4')(;%!'4L!@($!9+!,/$!+'04,!,/'()4!=!193%-!,$;7/!,9!;!7/'%-!1',/!268!

'4!1/;,! ,9!-9!1/$(!H93!-9(O,!C(91!1/;,! ,9!-9L!Y$7;34$! ,/$HO0$!(9,!)9'()! ,9!C(91!

1/;,!,9!-9!;!%9,?!;(-!,/$HO%%!K$!;(Q'934!K$7;34$!,/$H!-9(O,!C(91!1/;,!,9!-9L!A/$HO0$!

)9'()!,9!K$!590$!;(Q'934!,/;(!H93!,/'(CL!69!'+!H93!/;D$!;!&%;(!9(!1/;,!,9!-9!1/$(!

H93! -9(O,! C(91! 1/;,! ,9! -9?! ,/$H! 19(O,! K$! 49! ;(Q'934! ;(-! H93O%%! /;D$! +$1$0!

5$%,-91(4L!!

!

2!D'43;%!4,0;,$)H!,/;,!/;4!;!7/9'7$!,/;,!,/$H!7;(!34$!,9!79553('7;,$?!,/$H!7;(!73$!,/$!

,$;7/$0?!S=O5!'(!,093K%$?!=!($$-!495$!/$%&LT!2(-!,/$H!/;D$!,/$!9&,'9(4!;%0$;-H!,/$0$?!

;(-!,/$HO0$! '(!79(,09%!9+! ',L!Y3,!,/$0$!;0$!C'-4!1/9!1'%%!5;('&3%;,$!;(-!;K34$!,/94$!

C'(-4!9+!4H4,$54L!!

!

c;,$0! '(!,/$!-;H!,/$H!;0$!)9'()!,9!)$,!,'0$-!90! +;,')3$-?!5;(H!9+! ,/$5?!;(-!;%49!,/;,!

7$0,;'(!C'(-4!9+!4',3;,'9(4!1/$0$!H93!7;(O,!79(,09%!,/$!4$(490H!%9;-!49!537/?!H93O0$!

)9'()!,9!/;D$!,9!&%;(!+90?!%'C$!%3(7/?!0$7$44?!;44$5K%'$4L!A/$H!5;H!(9,!K$!;K%$!,9!-9!',?!

,/$H!5;H!($$-!,9!K$!$Q734$-!$;0%H!49!,/;,!,/$HO0$!(9,!'(!,/$!/;%%!1',/!,/$!7091-4?!,/$H!

)$,!,9!%$;D$!+'D$!5'(3,$4!$;0%H!49!,/$H!)$,!,9!,/$!%3(7/0995!K$+90$!;(H9($!$%4$!-9$4?!

90! ,/;,! ,/$H!-9(O,!$;,! ,/$'0! %3(7/! '(! ,/$! %3(7/0995?! ,/$H!)$,! ,/$'0! %3(7/!495$!&%;7$!

$%4$L! Y$7;34$!1/H!193%-! H93!1;(,! ,9! /;D$! ;!5;U90! 4$(490H! 9D$0%9;-!5$%,-91(! ;,!

(99(! ,/;,O4! )9'()! ,9! ,;C$! ,19! /9304! ,9! 0$79D$0! +095R! =,O4! (9,!190,/! ',L! @0! ,/$! K34?!

5;HK$! ,/$H!($$-!4&$7';%! 4$;,'()!9(! ,/$!K34! '(!90-$0! ,9!/;(-%$! ,/;,L! 69! ,/'(C!;K93,!

7$0,;'(!C'(-4!9+!4',3;,'9(4!,/;,!$',/$0!795$!3&!$D$0H!-;H!90!;0$!)9'()!,9!795$!3&!9(!;!

0$)3%;0! K;4'4! ,/;,! H93O0$! )9'()! ,9! /;D$! ,9! /;D$! ;(! ;%,$0(;,'D$! &%;(! +90!1/$0$! ,/$H!
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,/$!19(-$0+3%! ,/'()! '4! ,/$(! 4/$! )$,4! &0;7,'7$! '(! 0$;%! ,'5$! 9D$0! /$0! &/9($L! 2(-! ',O4!

D'43;%?!;(-!4/$!7;(!-$%'D$0!',L!69!',O4!(9,!;%1;H4!)9'()!,9!K$!&$0+$7,?!K3,!,/;,O4!1/;,!1$!

($$-!,9!190C!9(L!!

!

A/'4! '4! ,/$! ,/'()?! 9($! 9+! ,/$! 0$;49(4! =O5! &0$,,H! &;44'9(;,$! ;K93,! ,/$! 7$%%! &/9($!

'(,$0D$(,'9(! '-$;! '4!K$7;34$!;! %9,!9+! ,/'4?! ',O4!K$,,$0! ,/;(!(9,/'()?!K3,! ',O4!(9,! 0$;%%H!

)0$;,L!=!1$(,!,9!;!,0;'('()!190C4/9&!;!+$1!1$$C4!;)9?!'(!1/'7/!,/'4!D$0H!4C'%%$-!;(-!

D$0H!$Q&$0'$(7$-!4&$$7/!,/$0;&'4,!-'-!;!,19b-;H!190C4/9&?!,$;7/'()!34!/91!,9!190C!

1',/!C'-4!9(!,/$'0!497';%!795&$,$(7$!,0;'('()!;(-!4/$!4/91$-!34!;%%!,/$4$!19(-$0+3%!

D'-$94! 9+! C'-4! 4/$! /;-! 190C$-! 1',/! +095! 1/$(! ,/$H! 1$0$! $')/,! 3(,'%! ,/$H! 1$0$!

4$D$(,$$(?!;(-!4/$!4;1!,/$5!,1'7$!;!1$$C!+90!H$;04!;(-!',!1;4!19(-$0+3%!,9!4$$!K3,!=!

,/93)/,?!S#$%%9?!,1'7$!;!1$$C!+90!H$;04!;(-!,/$HO0$!4,'%%!(9,!D$0H!+3(7,'9(;%eT!_$;/!4/$!

5;-$!&09)0$44?! K3,! ',O4! (9,! $(93)/L! =! ,/'(C!1$!/;D$! ,9!59K'%'4$! ,/$'0! &$$0! )093&L! =!

,/'(C!1$! /;D$! ,9! /;0($44! ,/$! &$$0! )093&! K$7;34$! ,/$H!1;(,! ,9! K$! $();)$-L! 2(-! =!

,/'(C!1$!($$-!,9!,$;7/!,/$!D'%%;)$!1/;,!,9!-9?!0;,/$0!,/;(!0$%H'()!9(!,/$!&09+$44'9(;%4L!

A1'7$!;!1$$C!'4(O,!)9'()!,9!73,!',?!$D$(!'+!H93OD$!)9,!,/$!59($H?!;(-!594,!&$9&%$!-9(O,!

/;D$!,/$!59($H!,9!-9!,/;,L!!

!

69!&0$&;0'()! ,/$! 497';%! 470'&,4?!&%;(('()!;/$;-! +90!1/$(!H93!-9(O,!C(91?! 0$/$;04;%!

1',/! -'0$7,'9(! '(4,037,'9(?! ;(-! 34'()! 497';%! 4,90'$4L! 2(! $Q;5&%$! +90! 79;7/'()B! 5H!

+0'$(-?!1/$(!=!+'04,!5$,!/$0?!9+!79304$!4/$!1;4!-$%')/,$-!,9!/;D$!495$K9-H?!=!5$;(?!=!

C(91!/91!,9!,;%C!,9!/$0L!2(-!;4!499(!;4!=!5$,!/$0!=!0$;%'4$-!4/$!1;4!;3,'4,'7?!K3,!594,!

&$9&%$!-9(O,!C(91!,/;,!;(-!,/$H!U34,!,/'(C!4/$O4!0$;%%H!1$'0-?!;(-!K9H!'4!4/$!;((9H'()!

;(-!1/;,!'4!1',/!,/;,?!1/H!-'-!4/$!-9!,/;,R!69?!4/$!193%-!7;%%!5$L!6/$!193%-!7;%%!5H!

/34K;(-!;(-!=!;!%9,L!2(-!49!,/$!+'04,!,/'()!1$!/;-!,9!190C!9(!1;4!/91!5;(H!,'5$4!4/$!

5;H!7;%%L!2(-!',!,99C!34!;!+$1!1$$C4L!Y3,!,/$!,/'()!,/;,!,99C!34!437/!;!%9()!,'5$!1;4!

4/$!C($1!/91!,9!7;%%!;(-!4/$!1;4!D$0H!795+90,;K%$!,;%C'()!9(!,/$!&/9($?!1/'7/!1;4!;!

)99-!4C'%%!,9!/;D$?!(9,!;%%!,/$4$!C'-4!-9?!K3,!4/$!-'-(O,!C(91!/91!,9!)$,!9++!,/$!&/9($L!

6/$! 793%-! (9,! )$,! 9++! ,/$! &/9($L! 69! 4/$! )9,! 9(L! 69!1$!1$0$! 0$;%%H! 7/;%%$()$-! +90! ;!

1/'%$L! =(',';%%H! =! /;-! ,9!/;()!3&!9(!/$0L! =!193%-!5;C$!5H!$++90,4?! =O%%! 7;%%! /$0!>%%$(?!

S>%%$(?! ',O4! K$$(! )0$;,! ,;%C'()! ,9! H93?! =! ($$-! ,9! 03(! (91! K$7;34$! =OD$! )9,! ,9! 5;C$!

-'(($0T!;(-!4/$!193%-!U34,!,9,;%%H!')(90$!5$!;(-!C$$&!0')/,!9(!)9'()L!<9!;&&09&0';,$!

K93(-;0'$4?!4/$!-'-(O,!)$,!',L!2(-!793%-(O,!,;C$!,/$!73$?!-'-(O,!0$;-!,/$!73$!;K93,!,/;,L!

S>%%$(?! =O5!4900H?! =O5!)9'()! ,9!/;()!3&!(91?!K$7;34$!1$O0$!-9($!,;%C'()LT!2(-!=!1;4!

0$;%%H!7;0$+3%!;K93,!5H!D9'7$! ,9($?!K$7;34$!9D$0! ,/$!&/9($!4/$!7;(O,!4$$!5$?!1/'7/!

5;HK$! /$%&$-! 90!5;HK$! -'-(O,! /$%&?! =! -9(O,! C(91L! 69! +90!5;(H!1$$C4?! =O5! ,;%C'()!

1$$C4?!(9,!-;H4?! $D$0H!-;H?!53%,'&%$! ,'5$4!;!-;H?! =O5!/;()'()!3&!9(!/$0L! 69! =!C($1!

,/;,! ,/$!K$4,!1;H! ,9!190C!1',/!/$0!1;4!D'43;%%H?! K3,! =!-9(O,!/;D$! ,/$! ,'5$!;(-! 4/$!
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-9$4(O,!/;D$!,/$!,'5$!,9!)$,!,9)$,/$0!,9!190C!9(!',?!49!1$!/;-!,9!4,'7C!1',/!,/$!&/9($L!

69! =! U34,! 4;'-?!5H!/34K;(-!;(-! =! 4;'-?! /$0$O4! 930!&%;(?!1$O0$! )9'()! ,9! ,$;7/!/$0! ,/$!

73$4L!=,!,99C!34!4'Q!59(,/4?!$D$0H!-;H?!9(!,/$!&/9($?!,9!,$;7/!/$0!/91!,9!)$,!9++!,/$!

&/9($L!2(-!,/'4!'4!1/;,!1$!-'-?!=!4;'-?!S>%%$(?!1/$(!=!4;H!,/;,!=!/;D$!,9!)9!(91?!,/;,O4!

H93O0$!73$!,9!4;H?! o@C;H?! ',O4!K$$(!('7$!,;%C'()!,9!H93?! ,;%C!,9!H93!,9590091OLT! =!);D$!

/$0!,/$!470'&,?!S@C;H?!',O4!K$$(!('7$!,;%C'()!,9!H93?!,;%C!,9!H93!,9590091L!YH$LT!6/$!/;-!

,9! 4;H! ,/$! 4;5$! ,/'()! 9D$0! ;(-! 9D$0! ;);'(L! =,! 1$(,! +095?! =! 193%-! /;D$! ,9! -9! ,/;,!

5;HK$?!=!193%-!4,'%%!/;D$!,9!/;()!3&!9(!/$0?!=!193%-!)'D$!/$0!,/$!73$!;(-!4/$!193%-(O,!

)$,!',?!;(-!=!193%-!4;H?!S@C;H?!(91!=O5!)9'()!,9!/;()!3&?!K$7;34$!',O4!,'5$!,9!)9LT!A/$(!

1$!1$0$!;K%$!,9!190C!9(?!4/$!193%-!7/;()$!,/$!43KU$7,!;(-!=!193%-!4;H?!S<9?!>%%$(?!

0$5$5K$0!,/;,O4!H930!73$L!]$5$5K$0?!1/$(!=!4;H?!S=,O4!K$$(!('7$!,;%C'()!,9!H93?! ',O4!

,'5$!,9!)9T?!,/$(!H93!4;H?!S@C;H?!',O4!K$$(!('7$!,;%C'()!,9!H93?!,;%C!,9!H93!,9590091LT!

69!,/$(!4/$!193%-!&;009,!5$?!;(-!,/$(!1$!193%-!/;()!3&L!=!193%-!4;H!/;()!3&?!;(-!=!

193%-! /;()! 3&! ;(-! 4/$! 193%-! /;()! 3&L! 6/$O4! 4$D$(,$$(! ;,! ,/'4! ,'5$! ,/;,! 1$O0$!

190C'()!9(! ,/'4?! ;(-!4/$O4!D$0H!K0')/,L!2(-!1$!1$(,! +095!5;HK$!/;D'()! ,9!-9! ,/;,!

+'D$! ,'5$4! '(! ;! 79(D$04;,'9(! ,9! U34,! /;D'()! ,9! 73$! /$0! ,19! 90! ,/0$$! ,'5$4! '(! ;!

79(D$04;,'9(?!,9!1',/!9($!73$!4/$!793%-!-9!',?!;(-!,/$(!,9-;H?!;!H$;0!%;,$0?!4/$!7;(!)$,!

9++! ,/$! &/9($!1',/93,! ;(H! 73$! +095!5$L! Y3,! 7;(! 4/$! )$($0;%'4$! ,9! 9,/$0! &$9&%$R! =!

-9(O,!C(91L!=!,/'(C!4/$!7;(!1',/!5H!/34K;(-?!K3,!=!-9(O,!C(91!'+!4/$!7;(!K$H9(-!34L!=!

-9(O,!C(91!'+!4/$!/;4!;(HK9-H!,9!7;%%!K$H9(-!34L!!

!

Y3,!4/$!-'-!)$,!;!K9H+0'$(-!0$7$(,%H!;(-!49!=OD$!K$$(!79;7/'()!/$0!K9H+0'$(-L!6/$O4!)9,!

;! )0$;,! K9H+0'$(-L! 69! =OD$! K$$(! 79;7/'()! /'5! 9(! /91! ,9! /$%&! 5;(;)$! /'4! 91(!

+034,0;,'9(! ;(-!1/;,! ,9! -9!1/$(! 4/$! )$,4! 9K4$44'D$! 90! &$04$D$0;,'D$! ;K93,! ,/'()4L!

2(-! 1$! 7;(! ;%%! 4$$! ,/$! 45;%%! /35930! ;! %',,%$! K',L! =! 7;(! 4;H?! S@/! >%%$(?! H93O0$!

&$04$D$0;,'()!9(!,/;,!,9&'7!;(-!=O5!0$;-H!,9!59D$!9(!,9!495$,/'()!$%4$?T!;(-!4/$!7;(!

)'))%$! ;(-! 4;H?! S@C;H?! /91!;0$! H930!&;0$(,4RT! 6/$O4! )9,! D$0H! %'5',$-! 9&,'9(4! ;K93,!

1/;,! 4/$! 7;(!-9?!K3,!H93!C(91?! '+! =! 7;(!190C!1',/!/$0!D'43;%%H?! '+! =!/;-!590$! ,'5$?!

5;HK$!=!793%-!-9!,/;,L!

!

.'07%$! 9+! +0'$(-4! ;(-! ,/'4! '-$;! 9+! K3--'$4?! H93! 7;(O,! U34,! /;D$! 9($! K3--H! ,/93)/! ,9!

K3'%-!497';%!795&$,$(7$L!_93OD$!)9,!,9!/;D$!;!)093&?!;(-!,/$0$O4!495$!%',$0;,30$!;K93,!

,/'4L!2(-!495$!4,037,30$L!69!H93!/;D$!;!7'07%$!9+!+0'$(-4?!',O4!;7,3;%%H!,/$!(;5$!9+!,/$!

,$7/('Z3$!;(-!H93!-$4')(;,$?!H93!)$,!D9%3(,$$04!9+!C'-4!1/9!;0$!1'%%'()!,9!%$;0(?!1/9!

;0$!'(,$0$4,$-!'(!;3,'45!;(-!;0$!1'%%'()!,9!5;C$!;!7'07%$!9+!+0'$(-4!;093(-!,/'4!&$049(?!

;(-!,;C$!0$4&9(4'K'%',H!+90!-'++$0$(,!;4&$7,4L!69!,/;,!$D$0HK9-HO4!(9,!9(!,/$!4;5$!-;HL!

A/$H!5')/,!09,;,$!KH!,/$!1$$C?!,/$H!5')/,!09,;,$!KH!,/$!-;H?!,/$H!5')/,!09,;,$!KH!,/$!

/930L!69!,/$4$!C'-4?!,/$H!5$$,!1',/!$',/$0!,/$!,$;7/$0!90!,/$!47/99%!793(4$%%90!;K93,!

$D$0H!,19!1$$C4!;(-!,;%C!n!',O4!)9'()!,9!$Z3'&!,/$5!1',/!,/$!4,0;,$)'$4!;K93,!/91!,9!

/;(-%$?!,9!&09K%$5!49%D$?!,/$!,/'()4!,/;,!795$!3&L!!

!

Y3,!'5;)'($?!,/$(!,/$!7/'%-O4!)9,!495$K9-H!$D$0H!/930!9+!,/$!-;H!1/9!C(914!1/;,!,9!

4;H!;(-!/91!,9!73$!,/$5?!H93!U34,!4,037,30$!,/;,!+90!,/$5L!2(-!59(',90L!N$049(;%%H!=!

,/'(C! ,/;,O4! ,/$! 1;H! 1$! ($$-! ,9! )9L! =! ,/'(C! ',! 1'%%! ,;C$! +90$D$0! '+! 1$! 1;',! 9(!

&09+$44'9(;%4L!=!,/'(C!1$!($$-!,9!$Z3'&!,/$!&$$0!)093&!,9!'(,$0D$($L!A/;,O4!5H!D'$1L!!

!

@C;H?!%$,O4!190C!9(!497';%!4,90'$4L!697';%!4,90'$4!;0$!;(!'(,$0D$(,'9(!,/;,!,/$HOD$!-9($!

Z3',$!;!K',!9+!0$4$;07/!;K93,L!<91!,/$!0$4$;07/!'4!%;0)$%H!45;%%!7;4$!4,3-'$4!9+!45;%%!

(35K$04?! K3,! 4,'%%! ',! /;4! K$$(! 4/91(! ,9! K$! $++$7,'D$! '(! /$%&'()! C'-4! -$D$%9&! 497';%!
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795&$,$(7$L!2(-!',!'4!9($!9+!,/$!9(%H!4,0;,$)'$4!1$!/;D$?!49!=!1;(,!,9!,$;7/!H93!/91!

,9! -9! ',L! 697';%! 4,90'$4! ;0$! %',,%$! ,'(H! (;00;,'D$4?! 343;%%H! ;(H1/$0$! +095! 4'Q! ,9! $')/,!

%'($4?!,/;,!-$470'K$!;(-!$Q&%;'(!1/;,O4!)9'()!9(!'(!;!497';%!'(,$0;7,'9(L!69!,/$HO0$!%'C$!

%',,%$!,$;7/'()!595$(,4L!2(-!H93!10',$!,/$5!93,L!@0!H93!7;(!-9!,/$5!D'43;%%HL!i43;%%H!

1',/!;!)'+,$-!C'-!H93O0$!)9'()!,9!10',$!,/$5!93,!K$7;34$!,/$H!7;(!0$;-!D$0H!1$%%L!!

!

A/$H!'(7%3-$!+930!,H&$4!9+!4$(,$(7$4B!-$470'&,'D$?!-'0$7,'D$?!&$04&$7,'D$!;(-!79(,09%L!

<91! =O5!)9'()! ,9! )9! ,/093)/! ,/94$L!A/$! +'04,! 4$(,$(7$! '(! ,/$! 497';%! 4,90H!)'D$4!H93!

'(+905;,'9(! ;K93,! ,/$! 4$,,'()4?! ,/$! &$9&%$! ;(-! ,/$! $D$(,L! =,! U34,! ,$%%4! H93! 1/;,O4!

/;&&$('()L!!

!

S695$,'5$4?! =!-9(O,!C(91!1/;,! ,9!-9LT!A/;,O4!;!-$470'&,'D$!4$(,$(7$! ,/;,!$Q&%;'(4!;!

497';%!4',3;,'9(!,/;,!7;(!/;&&$(L! S695$,'5$4!;,!47/99%! =!-9(O,!C(91!1/;,! ,9!-9?T!90!

S695$,'5$4!;,!47/99%!9,/$0!C'-4!%;3)/!;,!5$?T!90!S@(!A3$4-;H4!=!$;,!5H!%3(7/!'(!,/$!

7;+$,$0';LT!_93!C(91?!1/;,$D$0!,/$!4',3;,'9(!'4?!,/$!9&$('()!%'($!-$470'K$4!',L!!

!

A/$! 4$79(-! 4$(,$(7$! '4! -'0$7,'D$L! =,! ,$%%4! ,/$! 7/'%-! 1/;,! /$! 90! 4/$! '4! ,9! -9! '(! ,/;,!

4',3;,'9(L!J/;,!,/$HO0$!43&&94$-!,9!-9L!

!

A/$!,/'0-!4$(,$(7$!&09D'-$4!&$04&$7,'D$L!A/'4!'4!1/$0$!1$O0$!190C'()!9(!-$D$%9&'()!

;!%',,%$!K',!9+!&$04&$7,'D$!9(!/91!9,/$0!&$9&%$!4$$!;!4',3;,'9(!;(-!1/H!',O4!'5&90,;(,!

,9!K$!;K%$!,9!;-;&,L!=,!-$470'K$4!,/$!+$$%'()4!;(-!0$;7,'9(4!9+!9,/$0!&$9&%$!;(-!',O4!C$&,!

D$0H!4'5&%$L!=,!$Q&%;'(4!,/$'0!0$;7,'9(4?!1/H!,/$H!-9!1/;,!,/$H!-9L!2(-!%',$0;%%H?!5;(H!

C'-4!1',/!268?!,/$H!5$590'4$!%9,4!9+!497';%!4,90'$4?!;(-!,/$H!190C!,/$5!9D$0!;(-!9D$0!

;(-!9D$0!;);'(!,9!K3'%-!,/$'0!497';%!795&$,$(7$L!

!

A/$!%;4,!4$(,$(7$!'4!;K93,!79(,09%L!=,!)'D$4!,/$!7/'%-!;!1;H!,9!0$5$5K$0!1/;,!,9!-9!90!

4;H!'(!,/$4$!4',3;,'9(4L!=,!'4!C'(-!9+!;(!;(7/90!'+!H93!,/'(C!;K93,!',!,/;,!1;HL!!

!

69!/$0$!;0$!495$!$Q;5&%$4B!=!/;-!;!5'--%$b47/99%!)'0%?!K;-!K0$;,/L!S:H!K0$;,/!45$%%4!

K;-!1/$(!=!-9(O,!K034/!5H!,$$,/LT!A/;,O4!,/$!-$470'&,'D$L!SN$9&%$!;,!47/99%!-9(O,!%'C$!

,9! 45$%%! K;-! K0$;,/LT! A/;,O4! ,/$! &$04&$7,'D$L! S=! 7;(! K034/!5H! ,$$,/! $D$0H!590('()L!

A99,/&;4,$! 4,9&4! ,/$!K;-! 45$%%L! =! 7;(!K034/!5H! ,$$,/!1',/! ,99,/&;4,$LT!A/$0$O4! ,/$!

-'0$7,'D$! +90! /$0L! <9,'7$! ,/$! %;4,! 4$(,$(7$?! ,/$! 79(,09%L! S=! 1'%%! ,0H! ,9! 0$5$5K$0! ,9!

K034/!5H! ,$$,/!$D$0H!590('()LT! =,O4! 0$7955$(-$-! ,/;,!H93!(9,!34$!;(!;K49%3,$! +90!

,/$!79(,09%!4,;,$5$(,!K$7;34$!',!7;(!,/091!,/$5!9++L! =+!H93!4;H?!S=!1'%%!0$5$5K$0fT!

495$!9+!,/$5!1'%%!,/091!93,!,/$!497';%!4,90H!K$7;34$!',!4,0'C$4!,/$5!;4!;K49%3,$?!K3,!

1',/!S1'%%!,0HT!,/$HO%%!$();)$L!69!,/$!190-'()!'4!'5&90,;(,L!=,O4!0$7955$(-$-!,/;,!H93!

4;H?!S=!1'%%!,0H!,9fT!

!

#$0$O4!;(9,/$0!$Q;5&%$B!S695$,'5$4!;,!47/99%!=!-9(O,!C(91!1/;,!,9!-9LT!A/'4!5')/,!

K$!H930!+'04,!497';%!4,90H!,/;,!H93!-9?!K$7;34$!',!'4!0$;%%H!'5&90,;(,L!SA/;,O4!9C;HL!=!1'%%!

,;C$!,19!-$$&!K0$;,/4!;(-!,$%%!5H4$%+!',O4!9C;HL!=!7;(!;4C!:04!<$'/;0,!,9!/$%&!5$L!=!7;(!

4;H?! o=!-9(O,!3(-$04,;(-!1/;,! ,9!-9LO!:04!<$'/;0,!1'%%! ,$%%!5$!;(-! =!1'%%! %'4,$(L! =!1'%%!

190C!9(!;4C'()!+90!/$%&!1/$(!=!-9(O,!C(91!1/;,!,9!-9LT!\$0H!4'5&%$!497';%!470'&,L!_93!

7;(!5;C$!',!$D$(!4'5&%$0!'+!H93!1;(,L!

!

<91!,/'4!1;4!;%49!;!0$;%!7;4$!1',/!;!5'--%$b47/99%$0!1/9!1;(,$-!,9!,;C$!/$0!7%9,/$4!

9++?!;(-!-'-L!S695$,'5$4!=!+$$%!/9,!;(-!3(795+90,;K%$!'(-9904L!=,O4!(9,!9C;H!,9!,;C$!5H!
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4,90'$4!)$,,'()!'(&3,L!

!
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#
#

$%./012#34,,#
51#6&./.#708&&,9#7&:+8#;./+1%<:%=9#>1?#@1.,./-#

#
#
!"#$%&'('&%)*&+),$&$-.'&%)/0")1""+()$2)345)6/-+"&/()
A'.B4/19# 4C# =&:# ?4,,9# +81# C.+1# &C# <14/B# B%&:/-# <1+?11/# +?&# B4./+# &DD&24/B# C&%012#
.B.4/2+#?8408#=&:#8.E1#/&#D&?1%F#7:08#42#+81#0&/-4+4&/#&C#+81#()*#2+:-1/+F#
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H(4C+1-# ./-# 1GD1%41/04/B# )1.%/4/B# *4CC40:,+412I# <10.:21# 4+# D:+2# 1'D8.242# &/# +81#
B4C+1-/122#&C# +8121#2+:-1/+2#?8&# C&%'#.#24B/4C40./+# 2:<21+#&C# +81#B4C+1-#0&'':/4+=F#
()*# 2+:-1/+2# D%121/+# .# 08.,,1/B1# +&# +814%# +1.081%2# ./-# D.%1/+2F# 5814%# +12+#
D1%C&%'./01# 42#E.%4.<,1#-12D4+1# C,.2812#&C#84B8# 4/+1,,4B1/01F#581=#'.=#.DD1.%# +&#<1#
:/'&+4E.+1-J#+814%#'&+4E.+4&/#42#.0+:.,,=#E1%=#84B8#<:+#+81=#1GD1%41/01#.#-12+%:0+4E1#
-1B%11# &C# C%:2+%.+4&/# <10.:21# +814%# 2D104C40# ,1.%/4/B# -4CC40:,+=# 4'D%42&/2# +814%#
4/+1,,10+:.,#C:/0+4&/4/BF#581=#D%121/+#.2#:/-1%.0841E1%2#?8&#D:KK,1#+814%#+1.081%2#<=#
-42D,.=4/B#1G01,,1/+#E1%<.,#.<4,4+=9#?8408#-&12#/&+#+%./2C1%#+&#D%&-:0+4E1#&:+0&'12F#
#
A#%1C1%#+&#+81#()*#0&/-4+4&/#<:+#4+#42#/&+#&/1#0&/-4+4&/#.2#2:08J#%.+81%#4+#42#.#%./B1#&C#
0&/-4+4&/2# 4/# ?8408# +81# B4C+1-/122# &C# +81# 2+:-1/+# 42# &E1%28.-&?1-# <=# .# 2D104C40#
,1.%/4/B#-4CC40:,+,=F#
#
;8.%.0+1%42+40.,,=# +81%1# 42# /&# &E1%+# ,1.%/4/B# -4CC40:,+=9# ?8408# 0&:,-# .00&:/+# C&%# +81#
%1,:0+./01# <10.:21# +81# .<&E1L.E1%.B1# 4/+1,,4B1/01# &C# +81# 2+:-1/+# '.2M2# +81# '&2+#
21E1%1#1CC10+2#&C#+81#,1.%/4/B#-42.<4,4+=F#581#2+:-1/+#+1/-2#+&#D1%C&%'#4/#+81#.E1%.B1#
%./B1#?4+8# +81# 1G01D+4&/#&C# .-E./01-# E1%<.,# C.04,4+=# ./-#84B8,=#-1E1,&D1-# +84/M4/B#
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#
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)
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:/'&+4E.+1-F# 581%1# '.=# <1# .# D.++1%/# &C# .0+4/B# &:+# 4/# 208&&,# &%# +81=# '.=# +1/-9#
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D.%1/+2F#581#2+:-1/+2#<10&'1#4/0%1.24/B,=#./G4&:2#.2#+81#-420%1D./0=#<1+?11/#+814%#
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208&&,9# <18.E4&:%2# ?8408# %12:,+# 4/# C:%+81%# 2&04.,# -=2C:/0+4&/# ./-# .,41/.+4&/# C%&'#
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+.,1/+1-# ./-# +8.+# +81# B4C+1-/122# 42# /&+# .# '4%.B1# <:+# 42# E1%=# %1.,# ./-# 0./# <1# :21-#
1CC10+4E1,=# +&# &CC21+# +81# ?&%2+# 1CC10+2# &C# +81# ,1.%/4/B# -4CC40:,+=# ?8408# 8.2# <11/#
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N/=# ()*# 2+:-1/+# ?8&# 8.2# B%.-:.+1-# C%&'# S:/4&%# 208&&,# ?4+8&:+# ./# .00:%.+1#
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H8%'%,9#/2-#@((,#8(G08'()#@=#4--0+;%,(N#a%5G0,#2,)#./%'(62,#KUVOV[I#E/(%8#50/08'#
506G8%-()#-'+)(,'-#H/0#/2)#@0'/#2,#23(829(#3(8@2;#]g#0&#2GG80F%62'(;=#O"V#2,)#2#
H8%''(,#;2,9+29(#)%&&%5+;'=I#E/(=#,0'(#'/2'#9%&'()#-'+)(,'-#H/0#)(60,-'82'(#)%&&%5+;'=#
506G;('%,9#H8%''(,#2--%9,6(,'-#28(#0&'(,#G(85(%3()#'0#@(#;2T=#08#+,60'%32'()I##
#
E0#)%-G;2=#'/(%8#W,0H;()9(#%,#2,#(--2=N# '/(#-'+)(,'-#,(()#'0#0892,%-(# %'# %,#'(86-#0&#
8(;(32,'# 3(8@2;# ;%,9+%-'%5# G80G0-%'%0,-# %,# 2# /%(8285/%52;# H2=I# E/(# (--2=# H8%'%,9#
8(>+%8(-#'/(#H8%'(8#'0#%)(,'%&=#2,)#+-(#2GG80G8%2'(;=#'/(#'0G%5N#'/(#62%,#%)(2-#;%,W()#



!"#$%&'()*+,-.#$,+/% !Z#

H%'/# %'# 2,)# '/(# )('2%;-I# E/(-(# ,(()# '0# @(# 0892,%-()# 2,)# ;%,W()# %,# G282982G/-# 2,)#
-(,'(,5(-#+-%,9#'/(#8(;(32,'#H8%'%,9#50,3(,'%0,-I#
#
L(&08(#'/%-#'/(#-'+)(,'# %,'(8G8('-#2,)#+,)(8-'2,)#'2-W#)(62,)-#2,)#;%,W-#'/%-#H%'/#
H/2'#'/(=#W,0HI##E/(=#62=#,(()#'0#)(5%)(<###
#

OI ./2'#'/(#&%,2;#0+'506(#H%;;#e;00W#;%W(`I#
UI 10H#'/(=#H%;;#2;%9,#'/(%8#W,0H;()9(#H%'/#%'I#
"I 10H#'/(=#H%;;#25'#0,#H/2'#'/(=#W,0H#'0#&%'#%'#%,'0#'/(#eH%,)0H#0&#0GG08'+,%'=I#

#
S806#2#509,%'%3(#G(8-G(5'%3(N# '/(# %,'(8&25(#@('H((,#'/(# %,)%3%)+2;`-#W,0H;()9(#2,)#
'/(# 2--(--6(,'# '2-W# )(62,)-# %-# G803%)()# @=# '/(# %,)%3%)+2;`-# -/08'# '(86# H08W%,9#
6(608=I##E/%-#%-#(F26%,()#%,#'/(#,(F'#-(5'%0,I#
!
!
"#$!.1,+*-*9$!8)1.$''$'!*+9159$2!*+!-#$!4)*--$+!&+&56-*.!-$7-!
)$'81+'$!
!
E/(#)(62,)-#62)(#0,#-'+)(,'#W,0H;()9(#@=#50,3(,'%0,2;#2--(--6(,'#'2-W-#'/2'#+-(#
'/(#H8%''(,#2,2;='%5#'(F'#&0862'#52,#@(#+,G25W()#%,#'(86-#0&#'H0#506G0,(,'-#KC+,80N#
UVVP[<##
#

OI ./2'# -'+)(,'-# /23(# ;(28,'# (28;%(8# 2@0+'# @0'/# '/(# '0G%5# 2,)# /0H# '0# )%-G;2=#
'/(%8#W,0H;()9(#%,#'/%-#&086R#2,)N#

UI ./2'#-'+)(,'-#,(()#'0#)0#'0#)%-G;2=#'/(%8#W,0H;()9(#&08#'/(#-G(5%&%5#'2-WI#
#
E/(# &%8-'# 506G0,(,'# %,5;+)(-#H/2'# '/(# -'+)(,'-# /23(# ;(28,'# (28;%(8# @0'/# 2@0+'# '/(#
'0G%5-#'289('()#@=#'/(#2--(--6(,'#2,)#2@0+'#'/(#50,3(,'%0,-#0&#H8%'%,9#(--2=-I#E/%-#
H0+;)# %,5;+)(N# &08# (F26G;(N# H/2'# '/(=# W,0H# 2@0+'# /0H# '0# H8%'(# G282982G/-# 2,)#
-(,'(,5(-N#/0H#'0#-G(;;I#]'#2;-0#%,5;+)(-#'/(#(F'(,'#'0#H/%5/#'/(%8#W,0H;()9(#0&#'0G%5-#
%-#0892,%-()#%,#3(8@2;#;%,9+%-'%5#H2=-N#&08#(F26G;(N#'/(#(F'(,'#'0#H/%5/#%'#%-#-'8+5'+8()#
/%(8285/%52;;=#%,#3(8@2;#G80G0-%'%0,-I#
#
E/(# -(50,)# 506G0,(,'# %,5;+)(-# H/2'# '/(# -'+)(,'-# 52,# )0# ,0H# %,# '(86-# 0&# '/(%8#
509,%'%3(#2,)#6('2509,%'%3(#25'%3%'=#%,#62,%G+;2'%,9#'/(%8#W,0H;()9(#-0#'/2'#'/(=#52,#
(FG8(--#%'# %,#'/%-#&086I#]'# %,5;+)(-#H/2'#'/(=#W,0H#2@0+'#/0H#'0#-(>+(,5(#'/(#62%,#
2,)#-+@08)%,2'(#%)(2-#2,)#/0H#'0#%,'(88092'(#H/2'#'/(=#W,0H#%,#'(86-#0&#G28'%5+;28#
'2-W#)(62,)-I##
#
E/(#509,%'%3(#2,)#6('2509,%'%3(#25'%3%'=# %6G;%52'()#@0'/#)+8%,9# ;(28,%,9#2,)#H/%;(#
8(-G0,)%,9#'0#2--(--6(,'#'2-W-#%-#6()%2'()#@=#H08W%,9#6(608=#G805(--(-I#E/(#80;(#
0&#H08W%,9#6(608=# %,# '82,-58%@%,9#2,)#()%'%,9# '(F'-#/2-#@((,#-/0H,#@=#12=(-#2,)#
d/(,0H('/#KUVVX[I#E0#&25%;%'2'(#%,&(8(,5(-#2@0+'#'/(#+,)(825/%(3(6(,'#0&#$47:*-N#%'#
%-#+-(&+;#'0#)(-58%@()#@8%(&;=#8(;(32,'#2-G(5'-#0&#'/(#H08W%,9#6(608=#G805(--(-I#
#
]'# %-# +-(&+;# '0# %)(,'%&=# 'H0# 2-G(5'-# 0&# H08W%,9# 6(608=# H/(,# %,)%3%)+2;-# 28(#
506G;('%,9# 2# 506G;(F# '2-W# -+5/# 2-# 2,# 2--(--6(,'# '2-W<# 2# -/08'\'(86N# '(6G0828=#
8('(,'%0,#G805(--#0&#;%6%'()#52G25%'=#2,)#2#;0,9\'(86#2-G(5'#'/2'#%,5;+)(-#W,0H;()9(#
2,)# -W%;;-# 25>+%8()# (28;%(8# K;0,9\'(86# H08W%,9# 6(608=[# Kh(--;(8# M# C(%82,N# UVOVR#



!"#$%&'()*+,-.#$,+/%!X#

*0/,# M# :02,(N# UVV"[I# E/(-(# 'H0# 2-G(5'-# 62'5/# '/(# 'H0# 506G0,(,'-# 6(,'%0,()#
2@03(I# E/(# &%8-'# 506G0,(,'# 62'5/(-# ;0,9\'(86# H08W%,9# 6(608=# 2,)# '/(# -(50,)#
506G0,(,'#62'5/(-#-/08'\'(86#H08W%,9#6(608=I#
##
E/(#W,0H;()9(#8('8%(3()#&806#'/(#;0,9\'(86#-'08(#)+8%,9#2,#2--(--6(,'#'2-W#%-#+-()#
@0'/# '0#(,50)(# '/(# '2-W# %,&0862'%0,#2,)# '0# 506G;('(# '/(# '2-WI#E/(#62,%G+;2'%0,#0&#
'/%-# W,0H;()9(# 25508)%,9# '0# '/(# '2-W# )(62,)-# %-# /2,);()# @=# '/(# '(6G0828=# -/08'\
'(86# 8('(,'%0,# G805(--(-I# L0'/# 2-G(5'-# 0&# H08W%,9# 6(608=# G8()%5'# G(8&0862,5(#
0+'506(-I# S+8'/(8N# 2-# '/(# %,30;3(6(,'# @=# ;0,9\'(86# H08W%,9# 6(608=# %,# 2# '2-W#
%,58(2-(-N#'/(#)(62,)#0,#-/08'\'(86N#'(6G0828=#8('(,'%0,#)(58(2-(-I#],#0'/(8#H08)-N#
'/(# 608(# 2,# 2--(--6(,'# '2-W# 52,# @(# 506G;('()# @=# W,0H;()9(# 2,# %,)%3%)+2;# 52,#
8('8%(3(#2+'062'%52;;=N# '/(# ;(--#)(62,)#'/(8(# %-#0,#2''(,'%0,\)(62,)%,9#-/08'\'(86#
6(608=#G805(--(-I#
#
E/(#H2=-# %,#H/%5/# 2,# %,)%3%)+2;`-# (F%-'%,9# W,0H;()9(# %-# 0892,%-()# )('(86%,(-# '/(#
5/+,W-# '/2'#28(#232%;2@;(# '0#@(#+-()# %,#H08W%,9#6(608=#G805(--(-#)+8%,9# ;(28,%,9#
KL800W-#M#*/(;;N#UVVX[I#7(28,%,9#%-#'/(#%,'(825'%0,#@('H((,#0,(`-#(F%-'%,9#W,0H;()9(N#
2@%;%'=#'0#;(28,#2,)#60'%32'%0,#'0#;(28,I#C0'%32'%0,#%,#;(28,%,9#%-#'/(#6(2,-#@=#H/%5/#
2''(,'%0,2;#8(-0+85(-#28(#2;;052'()#2,)#62%,'2%,()I##
#
],)%3%)+2;-#(,50)(#%,&0862'%0,#%,#H08W%,9#6(608=#@=# e8(2)%,9`# %'# %,#6+;'%G;(#H2=-I##
E/(=#+-(#H/2'#'/(=#W,0H#'0#)0#'/%-#Kd/%,50''2#M#d/%,50''2N#OPPXR#h(--;(8#M#C(%82,N#
UVOVR#'/(#e25'%32'()#;0,9\'(86#6(608=#/=G0'/(-%-`[I#E/(=#52,#50)(#%'#G/0,0;09%52;;=#
@=# e,26%,9`# G28'-# 0&# %'I# E/%-# %,30;3(-# 28'%5+;2'08=# 25'%3%'=N# (%'/(8# -2=%,9# 2;0+)# 08#
-+@3052;;=# G28'-# 0&# '/(# %,&0862'%0,I# E/(=# 52,# )0# '/%-# &08# @0'/# 3%-+2;# 2,)# 3(8@2;#
%,&0862'%0,# %,G+'-I# E/(=# 52,# 2;-0# 50)(# %'# 50,5(G'+2;;=# 08# -(62,'%52;;=N# @=# ;%,W%,9#
G28'-#0&#'/(#%,&0862'%0,#H%'/#6(2,%,9-#'/(=#/23(#2;8(2)=#-'08()#K:(;+9()N#Y2&&0,(#M#
L(;28)%,(;;%N#UVVP[I##
#
L2))(;(=i-#KUVV"[#60)(;#0&#H08W%,9#6(608=#(FG;2%,-#'/(#6+;'%G;(#(,50)%,9#%,#'(86-#
0&# 'H0#)%&&(8(,'#G805(--(-<# '/(#G/0,0;09%52;# ;00G# '/2'#62,29(-#3(8@2;#62'(8%2;# 2,)#
'/(#3%-+0-G2'%2;# -W('5/G2)# &08#G805(--%,9#3%-+2;\-G2'%2;#62'(8%2;I# D3%)(,5(# &08# '/(%8#
)+2;#+-(#%-#-/0H,#%,#'/(#-(8%2;#8(52;;#0&#)%9%'-#@=#3(8@2;#8('(,'%0,#G805(--(-#2,)#'/(#
8(52;;#0&#@;05W#G2''(8,-#@=#-G2'%2;#8('(,'%0,#G805(--(-#K4;;0H2=N#h(88#M#72,9/(%,8%5/R#
UVOV[I#],&0862'%0,#%,#)%&&(8(,'#60)2;%'%(-#%-#6()%2'()#@=#)%&&(8(,'#G805(--(-I##
#
E/(# 25'%3%'=# 0&# '/(# 'H0# (,50)%,9# G805(--(-# 2,)# '/(# 62,%G+;2'%0,# 0&# '/(# 8('8%(3()#
W,0H;()9(#%,#H08W%,9#6(608=#25'%3%'=#'0#6(('#'/(#)(62,)-#0&#'/(#2--(--6(,'#'2-W#
%-# 62,29()# @=# 2# 5(,'82;# (F(5+'%3(I# ]'# )0(-# '/%-# %,# G28'# @=# 2;;052'%,9# 2''(,'%0,2;#
8(-0+85(-#2'#2,=#'%6(#2,)#%,&;+(,5(-#%,)%3%)+2;#)%&&(8(,5(-#%,#H08W%,9#6(608=#-G2,I###
E/%-#2-G(5'#0&#H08W%,9#6(608=#G805(--%,9#%-#2--05%2'()#H%'/#-(;&\8(9+;2'08=#2@%;%'%(-#
2,)# (F(5+'%3(# 52G2@%;%'=I# ]'# G8()%5'-# 25/%(3(6(,'# 0,# 8(2)%,9# 2,)# 62'/-# '2-W-# 2,)#
)0(-# -0# %,)(G(,)(,';=# 0&# 3(8@2;# 506G8(/(,-%0,# 6(2-+8()# @=# '/(# $(,(82;# 4@%;%'=#
],)(F#KY0H(N#h%,9-;(=#M#E/06G-0,N#UVOV[I#
#
E/(#(,50)%,9#G805(--(-#%,)%3%)+2;-#+-(#)(G(,)#0,#'/(#8(;(32,'#W,0H;()9(#'/(=#/23(#
-'08()# %,# ;0,9\'(86# 6(608=I# E/(=# (,50)(# @(''(8# %,&0862'%0,# '/2'# %-# 608(#
506G8(/(,-%@;(I#E/%-#%-#-/0H,#%,#'/(#&%,)%,9#'/2'#;%-'-#0&#50,58('(#H08)-#28(#8('2%,()#
608(#(2-%;=#%,#3(8@2;#H08W%,9#6(608=#'2-W-#'/2,#62'5/%,9#2@-'825'#H08)-#K45/(-0,N#
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?0-';(N# M# C25:0,2;)N# UVOV[I# L0'/# G/0,0;09%52;# 2,)# -(62,'%5# 50)%,9# &25%;%'2'(# '/(#
8('(,'%0,#0&#'/(#%'(6-#G805(--()I#
!
:$&)+*+,!-#$!.1+9$+-*1+'!10!4)*-*+,!!
4# W(=# 509,%'%3(# -W%;;# )(62,)()# %,# &0862;# ()+52'%0,# %-# ;(28,%,9# 50,3(,'%0,-I###
d0,3(,'%0,-#28(#;(28,'#2-#-'2'(6(,'-#08#80+'%,(-#'/2'#-'+)(,'-#982)+2;;=#%,'(8,2;%-(#
2,)# ;(28,# '0# 2--05%2'(# H%'/# 6(2,%,9I#./(,# &%8-'# ;(28,'N# '/(-(# e-(;&# -'2'(6(,'-`# 28(#
28@%'828=I# *'+)(,'-# ;(28,# '/(-(# @=# e@(%,9# G8098266()`# @=# '/(%8# '(25/%,9R# '/(=#
8(G8(-(,'#W(=#2-G(5'-#0&#'/(#'(25/%,9#%,&0862'%0,#2-#-(;&#'2;WI####
#
*'+)(,'-# ;(28,# '/(# 50,3(,'%0,-# &08# H8%'%,9# @=# (,50)%,9# '/(# '(25/%,9# %,&0862'%0,#
G/0,0;09%52;;=I#E/2'#%-N#'/(=#e'(;;#'/(6-(;3(-#H/2'#'/(#%,&0862'%0,#-2=-`I#E/%-#(,2@;(-#
'/(6#'0#8('2%,#%'#%,#H08W%,9#6(608=I#E/%-#/2-#'/(#-'2'+-#0&##e;(28,%,9#%'#@=#80'(`#+,'%;#
'/(=# 2,2;=-(# %'# -(62,'%52;;=# 2,)# '0# e62W(# -(,-(`# 0&# %'# @=# ;%,W%,9# %'# H%'/#H/2'# '/(=#
W,0HI###
#
*'+)(,'-# (,50)(# '/(# 28@%'828=# %,&0862'%0,# @=# +-%,9# 2,2;='%5# -(>+(,'%2;# '/%,W%,9# 2-#
&0;;0H-I#E/(=<##

OI 2,2;=-(#'/(#%,&0862'%0,#%,'0#G28'-#08#)('2%;-R###
UI ,26(#'/(-(#G28'-N#2,)#;%,W#6(2,%,9#H%'/#'/(6R##
"I ;%,W#'/(6#%,#'/(#-(>+(,5(#%,#H/%5/#'/(=#28(#G8(-(,'()N#8('2%,#'/(6#H%'/#'/%-#

0892,%-2'%0,#08#-(>+(,5(R#2,)N##
!I +-(#'/%-#'0#-=,'/(-%-(#'/(#%,'(,)()#6(2,%,9#I##

#
*'+)(,'-#;(28,#'0#+-(#'/(#50,3(,'%0,-#&08#-/0H%,9#'/(%8#+,)(8-'2,)%,9#%,#H8%'%,9#2-#
'/(=# G8098(--# '/80+9/# '/(# G8%628=# 2,)# -(50,)28=# -5/00;I# E0# )0# '/%-# '/(=# 2GG;=#
2,2;='%5#-(>+(,'%2;#'/%,W%,9#'0#H8%''(,#;2,9+29(#%,G+'I#]&#$47:*-#/23(#/2)#)%&&%5+;'=#
@(,(&%'%,9# &806# '/(#(28;%(8# '(25/%,9# '0# ;(28,# '0#+-(# '/(#50,3(,'%0,-N# '/(=#62=#/23(#
/2)#)%&&%5+;'=#+-%,9#2,2;='%5#-(>+(,'%2;#'/%,W%,9I#]&#'/%-#H(8(#'/(#52-(N#0,(#H0+;)#2;-0#
(FG(5'#'/(#)%&&%5+;'=#'0#@(#-/0H,#%,#'/(%8#W,0H;()9(#0&#-G(;;%,9#G2''(8,-I####
#
E/(#-'+)=#(F26%,(-#H/('/(8#$47:*##/23(#2,#2,2;='%5#-(>+(,'%2;#G805(--%,9#)%&&%5+;'=#
'/2'#8(-'8%5'-#'/(%8#2@%;%'=#'0#;(28,#2,)#'/(%8#+-(#0&#(--2=#H8%'%,9#50,3(,'%0,-I#
#
;1)/*+,!%$%1)6!&+2!,*0-$2!5$&)+*+,!!
./%;(# '/(# 2,2;=-%-# 0&# H08W%,9# 6(608=# G805(--(-# @=# 9%&'()# ;(28,(8-# /2-# 2''825'()#
8(;2'%3(;=# ;%'';(# %,'(8(-'N# '/(#(F%-'%,9#8(-(285/#-/0H-#'/2'#9%&'()#5/%;)8(,#/23(#@(''(8#
)(3(;0G()#H08W%,9#6(608=#52G25%'=#2,)#+-(#-(;&\8(9+;2'08=#2@%;%'%(-#608(#(&&(5'%3(;=#
'/2,# '/(%8# 23(829(\2@%;%'=# G((8-# K:+,52,# M# JH(,N# UVVOR# $(2W(N# UVVjR# Y=G62N#
?82@/2W282,N#:(-60,)N##$;03(8#M#$2@8%(;%N#OPPP[I#D,/2,5()#-(;&\8(9+;2'%0,#(&&%5%(,5=#
%-#;%,W()#H%'/#'/(%8#(;(32'()#-(;&\60'%32'%0,#Kd2;(80N#$285%2\C28'%,N#B%6(,(TN#h2T(,#M#
L82>+(N#UVVQ[I####
#
$%&'()#-'+)(,'-#-/0H#@(''(8#)(3(;0G()#H08W%,9#6(608%(-#'/2,#62'5/()#G((8-#%,#'H0#
28(2-<# 3(8@2;\,+6(8%52;# G805(--%,9# 2,)# 3%-+0\-G2'%2;# H08W%,9# G805(--%,9# Kc05W# M#
10;;%,9N#UVVj[I#L0'/#506G0,(,'-#28(#+-(&+;#&08#6(2-+8%,9#/%9/#509,%'%3(#2@%;%'%(-#2,)#
(FG;2%,#-+@-'2,'%2;#328%2,5(#%,#-5/00;#25/%(3(6(,'I#
#
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./(,# 506G28()# H%'/# ,0,\9%&'()# G((8-N# 9%&'()# 5/%;)8(,# -/0H# /%9/(8# 6(,'2;\
2''(,'%0,2;#52G25%'=N#608(#82G%)#8(-G0,-(-#0,#-G(()()#'2-W-#0&#)%&&(8%,9#506G;(F%'=#
2,)# 28(#608(# 8(-%-'2,'# '0# @(%,9# )%-'825'()# &806# '2-W-# 8(>+%8%,9# (&&08'&+;# %,/%@%'%0,#
KB0/,-0,N#]6\L0;'(8#M#?2-5+2;\7(0,(N#UVV"[I#
!
<%85*.&-*1+'!01)!=>:?@'!
E/%-# 8(3%(H# 0&# '/(# 80;(# 0&# H08W%,9# 6(608=# %,# )%-G;2=%,9# W,0H;()9(# %,# 2,2;='%5#
H8%''(,# '2-W-# ;(2)-# '0#328%0+-#G8()%5'%0,-#2@0+'#$47:#G(8&0862,5(# KC+,80N#UVVP[I##
E0#H/2'#(F'(,'#%-#'/(#252)(6%5#+,)(825/%(3(6(,'#0&#$47:*-#2--05%2'()#H%'/<##

OI '/(#;0,9\'(86#H08W%,9#6(608=#G805(--(-R#2,)N##
UI '/(#-/08'\'(86#H08W%,9#6(608=#G805(--(-#A#

#
70,9\'(86#H08W%,9#6(608=#G805(--(-# 8(;2'(# '0# '/(#-'+)(,'-`#W,0H;()9(#0&#H8%''(,#
'(F'#-'8+5'+8(N# '/(#50,3(,'%0,-#0&#H8%'%,9#2,)# '/(#-+@_(5'#08# '0G%5#W,0H;()9(#2@0+'#
H/%5/# '/(=# H%;;# H8%'(I# $%3(,# '/2'# '/(# $47:*-# 28(# 9%&'()# %,# 2'# ;(2-'# 0,(# )062%,# 0&#
3(8@2;#2,)#,0,3(8@2;#W,0H;()9(N#0,(#H0+;)#(FG(5'#-+G(8%08#3052@+;28=#W,0H;()9(#
2,)#'/(#2@%;%'=#'0#'/%,W#58(2'%3(;=#2@0+'#'0G%5-I#?0--%@;(#52+-(-#0&#)%&&%5+;'=#62=#@(#2,#
%662'+8(# W,0H;()9(# 0&# H8%'%,9# 50,3(,'%0,-# 2,)^08# '0G%5# W,0H;()9(# 0892,%-()# %,#
,0,\;%,9+%-'%5#H2=-I#
#
4-# H(;;# $47:*-# 52,# @(# 9%&'()# %,# 0,(# 08# 608(# )062%,-# 0&# W,0H;()9(I# E/(# 9(,(82;#
;(28,%,9# G2''(8,-# 0&# -'+)(,'-# 9%&'()# %,# '/(# ,0,3(8@2;# 08# 3%-+2;\-G2'%2;# )062%,# /23(#
2''825'()# %,58(2-%,9# 2''(,'%0,# %,# 8(5(,'# =(28-# K-((N# &08# (F26G;(N# C2,,N# UVVZ[I# J,(#
6%9/'#(FG(5'#'/2'#3(8@2;;=#$47:*-#62=#)%&&(8#&806#'/(%8#,0,3(8@2;;=#$47:#G((8-#%,#
'/(%8# 52G25%'=# '0#6(('# @0'/# '/(# ;0,9\# 2,)# -/08'\'(86#H08W%,9#6(608=#)(62,)-# 0&#
2,2;='%5#H8%'%,9#2--(--6(,'#'2-W-I##
#
*/08'\'(86# H08W%,9# 6(608=# G805(--(-# 8(;2'(# '0# '/(# -'+)(,'-`# 2@%;%'=# '0# (,50)(#
%,&0862'%0,# @=# G805(--%,9# %'# -(62,'%52;;=# 2,)^08# G/0,0;09%52;;=# -0# '/2'# '/(=# /23(#
-'08()# %'# 2-# ,26(-I# E/(# 52G25%'=# 0&# -/08'\'(86# H08W%,9# 6(608=# %-# ;%6%'()# @=# '/(#
(F'(,'# '0#H/%5/#G28'%5+;28#-2;%(,'#2-G(5'-#0&# '/(# %,&0862'%0,#28(# %)(,'%&%()#+,%>+(;=#
@=#,26%,9I#]'#%-#G0--%@;(#'/2'#$47:*-#62=#/23(#)%&&%5+;'=#H%'/#2-G(5'-#0&#'/(#,26%,9#
G805(--I##
#
],#-+6628=N#$47:*-#6(('#'/(#58%'(8%0,#0&#@(%,9#9%&'()#W,0H(8-#2,)#'/%,W(8-#%,#H/2'#
2,)#/0H#'/(=#'/%,W#2@0+'#'0G%5-#'/(=#28(#;(28,%,9I#E/(%8#)%&&%5+;'=#28%-(-#%,#2;%9,%,9#
'/(%8# W,0H;()9(# H%'/# '/(# eH%,)0H# 0&# 0GG08'+,%'=`# G803%)()# @=# '/(# 50,3(,'%0,2;#
W,0H;()9(#2--(--6(,'#'2-W-I##
#
4--(--6(,'#'2-W-#%,30;3(#-'+)(,'-#;%,W%,9#'/(%8#(F%-'%,9#W,0H;()9(#0&#2#'0G%5#H%'/#'/(#
'2-W#G2826('(8-I#$47:*-#)0,`'#)0#'/%-#H(;;I#E/(=#28(# ;(--#2@;(#'/2,#'/(%8#,0,\$47:#
G((8-#'0#+-(#'/(#2--(--6(,'#'2-W-#'0#-/0H#H/2'#'/(=#W,0HI#E/%-#8(-(285/#H2-#2%6()#
2'# +,)(8-'2,)%,9# 608(# 2@0+'# '/%-# )%&&%5+;'=I# ]'# (F26%,(-# G2''(8,-# %,# '/(# ;(28,%,9#
G80&%;(-#0&#'/(-(#-'+)(,'-I###
!
!
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"#$!8&)-*.*8&+-'!*+!-#$!8)$'$+-!'-(26!
!
E/(#$47:*-#%,#'/(#G8(-(,'#-'+)=#H(8(#-(;(5'()#+-%,9#'/(#@802)#58%'(8%2#-G(5%&%()#@=#
703(''#2,)##7(H2,)0H-W%#KUVVX[<#2#506G282'%3(;=#50,-(832'%3(#58%'(8%0,#&08#9(,(82;#
2@%;%'=#2,)#-%9,%&%52,';=#@(;0H\23(829(#25/%(3(6(,'#%,#2#-+@_(5'#28(2N#2,)#(F5;+)%,9#
0'/(8#G8%628=# 52+-(-#08# (FG;2,2'%0,-#0&# '/(# ;0H#25/%(3(6(,'# -+5/#2-# (60'%0,2;# 08#
-(,-08=#)%&&%5+;'%(-I#]'#H2-#,0'#-((6#2-#2GG80G8%2'(#'0#(F5;+)(#-'+)(,'-#H/0#)%-G;2=()#
;0H#60'%32'%0,#'0#25/%(3(#252)(6%52;;=I#
#
E/(#$47:*-#)%-G;2=()<##
#

OI 58=-'2;;%-()# 8(2-0,%,9# 2@%;%'=# K4dDY# $(,(82;# *(;(5'[# 2,)^08# &;+%)# 8(2-0,%,9#
KY23(,-#?8098(--%3(#C2'8%5(-\4)32,5()[#%,#'/(#'0G#OV#k#0&#'/(%8#=(28#50/08'I#

UI 25/%(3(6(,'#%,#-+@_(5'-#%,#2'#;(2-'#!#0&#'/(#j#h74-#%,##'/(#;0H(-'#UV'/#G(85(,'%;(#
82,9(# 03(8# 2'# ;(2-'# 'H0# -5/00;# '(86-# 2,)# &08# 2'# ;(2-'# "# 2--(--6(,'# '2-W-# %,#
(25/#-+@_(5'I#

"I 58(2'%3%'=#G0'(,'%2;##%,#'/(#3(8@2;#2,)#&%9+82;#)062%,-#0,#'/(#E0882,5(#'(-'-#0&#
58(2'%3(#'/%,W%,9#2@03(#'/(#jV'/#k%;(#&08#'/(%8#=(28#;(3(;I##

#
E/(#G(8&0862,5(#0&# '/(#$47:*-#K,#l#!U[#H2-#506G28()#H%'/#2#50/08'#0&#-+55(--&+;#
9%&'()# 252)(6%5# ;(28,(8-# K,# l# !Z[# 2,)# 2# 50/08'# 0&# 23(829(# 252)(6%52;;=#
+,)(825/%(3%,9#;(28,(8-#K,#l#!![I#E/(#$47:*-#50/08'#H2-#&+8'/(8#)%3%)()#%,'0#'/8((#
-+@980+G-#)(G(,)%,9#0,#'/(#)062%,#%,#H/%5/#'/(=#H(8(#9%&'()<#'/0-(#9%&'()#3(8@2;;=#
K'/(# 3(8@2;# $47:# -'+)(,'-N# ,# l# OO[N# '/0-(# 9%&'()# ,0,3(8@2;;=# K'/(# ,0,3(8@2;# $47:#
-'+)(,'-N# ,# l# Oj[# 2,)# '/0-(# 9%&'()# @0'/# 3(8@2;;=# 2,)# ,0,3(8@2;;=# K'/(# @0'/# 9%&'()#
$47:#-'+)(,'-N#,#l#O"[I#
!
"#$!&)$&'!10!/+145$2,$!&''$''$2!
E/(#G(8&0862,5(#0&#'/(#$47:*-#K,#l#!U[#H2-#506G28()#H%'/#'/(#0'/(8#'H0#50/08'-#
0,#'/(#&0;;0H%,9#'2-W-<#
!

OI '/(%8# 2@%;%'=# '0# (,50)(# '/8((# '=G(-# 0&# 28@%'828=# %,&0862'%0,# %,# 2,# 2,2;='%5#
-(>+(,'%2;#H2=#%,#H08W%,9#6(608=I###S08#'/%-N#'/8((#'2-W-#H(8(#+-()#&806#'/(#
:('80%'#E(-'#0&#7(28,%,9#4G'%'+)(#K1266%;;N#OPPj[<###

%I 3%-+2;#-=6@0;%5#%,&0862'%0,#+-%,9#'/(#:(-%9,#*(>+(,5(-#'2-WR###
%%I 50,,(5'()#3(8@2;#%,&0862'%0,#+-%,9#'/(#*(,'(,5(-#]6%'2'%0,-#'2-WR#2,)N##
%%%I %,)%3%)+2;#H08)#%,&0862'%0,#+-%,9#'/(#.08)#*(>+(,5(-#-+@'(-'-I###

#
UI '/(%8# 3052@+;28=# +-%,9# '/(# .08)# JGG0-%'(-# -+@'(-'# 0,# '/(# :('80%'# E(-'# 0&#

7(28,%,9#4G'%'+)(I##
#

"I '/(%8# 8(2)%,9# 506G8(/(,-%0,# 2,)# 08'/0982G/%5# -W%;;# +-%,9# '/(# D,9;%-/# *W%;;-#
4--(--6(,'#K4dDYN#OPjQ[I#

#
!I '/(#5/2825'(8%-'%5-#0&#'/(%8#H8%''(,#2,2;='%5#'(F'#8(-G0,-(#%,#D,9;%-/I#E/(#'2-W#

8(>+%8()#'/(6#'0<#
%I 8(52;;#'/(#8(;(32,'#50,'(,'#2,)#'0#+-(#%'#-(;(5'%3(;=R#
%%I 0892,%-(#2,)#-'8+5'+8(#'/(#%)(2-#%,#'/(#H8%'%,9#-0#'/2'#%'#5066+,%52'(-#

'/(%8#%,'(,)()#6(--29(R#2,)N#
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%%%I +-(# '/(# 50,3(,'%0,-# 0&# H8%''(,# ;2,9+29(N# &08# (F26G;(N# -(,'(,5(# &086#
2,)# 9826628N# -G(;;%,9# 2,)#G282982G/# 50,3(,'%0,-# 2GG80G8%2'(# '0# '/(#
-G(5%&%5#G+8G0-(#0&#'/(#H8%''(,#'2-WI#####

#
E/(#-'+)(,'-`#2@%;%'=#%,#(25/#0&#'/(-(#2-G(5'-#H2-#82'()#0,#2#Z\G0%,'#-52;(I#D25/#2-G(5'#
H2-#2--(--()#2-#6+5/#2-#G0--%@;(#%,)(G(,)(,';=#0&#'/(#0'/(8#58%'(8%2I#
#
#
"#$!)$'(5-'!
#
?(8&0862,5(#'8(,)-#&08#'/(#$47:*-# %,#'/(#-/08'\'(86#2,)#;0,9\'(86#506G0,(,'-#0&#
H08W%,9#6(608=#2,)#H8%'%,9#28(#506G28()#H%'/#'/0-(#0&#'/(%8#9%&'()#2@;(#G((8-#2,)#
'/(%8#,0,\9%&'()# ;(28,%,9#)%-2@;()#G((8-I#E/(# '8(,)-#28(#-+6628%-()#/(8(I#E/(=#28(#
(;2@082'()#%,#C+,80#KUVVP[I##
#
")$+2'!*+!('*+,!-#$!'#1)-!-$)%!.1%81+$+-!10!41)/*+,!%$%1)6!
S0+8#'8(,)-#52,#@(#%)(,'%&%()#%,#'/(#(,50)%,9#0&#28@%'828=#%,&0862'%0,#%,#2#3(8@2'%6#
&0862'#%,#-/08'\'(86#H08W%,9#6(608=I!!
!
S%8-'N# '/(# 2@%;%'=# 0&# '/(# '/8((# 50/08'-# '0# (,50)(# '/(# '/8((# '=G(-# 0&# 28@%'828=#
%,&0862'%0,# %,# 2,# 2,2;='%5# -(>+(,'%2;# H2=# %,#H08W%,9#6(608=#H2-# 506G28()I# E/(#
$47:*-# -/0H()# 2# -%6%;28# %,&0862'%0,# -G2,# %,# '/(# '/8((# %,&0862'%0,# 50,'(F'-# KG# m#
IVZ[I# S+8'/(8N# '/(=# 8('2%,()# 2# -%6%;28# 260+,'# 0&# %,&0862'%0,# %,# (25/# 50,'(F'# 2-# )%)#
'/(%8#,0,\9%&'()#+,)(825/%(3%,9#G((8-#KG#m#IVZ[#2,)#;(--#%,&0862'%0,#'/2,#'/(%8#9%&'()#
G((8-# KG# nIVO[I# E/(-(# )2'2# -+99(-'# '/2'# '/(# $47:*-# 2-# 2# 980+G# 28(# ;(--# (&&%5%(,'# %,#
(,50)%,9#)2'2#3(8@2'%6#%,#-/08'#'(86#H08W%,9#6(608=#'/2,#'/(%8#9%&'()#G((8-I###
#
*(50,)N# '/(# '/8((# $47:*-# -+@\980+G-# H(8(# 506G28()# %,# '/(%8# 2,2;='%5# -(>+(,'%2;#
(,50)%,9#2@%;%'=I#E/(#&0;;0H%,9#'8(,)-#H(8(#0@-(83()<#
#

OI E/(# ,0,3(8@2;# $47:*-# G805(--()# '/(# '/8((# '=G(-# 0&# %,&0862'%0,# ;(--#
255+82'(;=#'/2,#'/(%8#3(8@2;#$47:#G((8-#2,)#3%-+2;#-=6@0;%5#%,&0862'%0,#;(--#
255+82'(;=#'/2,#'/(#@0'/#9%&'()#980+G#KGn#IVO[I####

UI E/(# 3(8@2;# $47:*-# 2,)# @0'/# 9%&'()# $47:*-# &0+,)# '/(# 3%-+2;# -=6@0;%5#
%,&0862'%0,#(2-%(-'#'0#(,50)(#2,)#8('2%,#%,#08)(8#H/%;(#'/(#,0,3(8@2;#$47:*-#
&0+,)#'/(#%,)%3%)+2;#H08)#-(>+(,5(#(2-%(-'#KGn#IVZ[I#####

"I E/(# 3(8@2;# $47:# 980+G# G805(--()# 3%-+2;# -=6@0;%5# %,&0862'%0,# 608(#
(&&%5%(,';=#'/2,#'/(%8#@0'/#9%&'()#$47:#G((8-#KGn#IVZ[I#####

#
E/(-(#'8(,)-#28(#-+G(8&%5%2;;=#50+,'(8%,'+%'%3(#@+'#2--%-'#%,#(;+5%)2'%,9#'/(#G805(--%,9#
)%&&(8(,5(-#@('H((,#'/(#'/8((#-+@\980+G-I#]&#'/(#2--+6G'%0,#'/2'#'/(#8('(,'%0,#0&#'/(#
'/8((#'=G(-#0&#%,&0862'%0,#8(>+%8(-#-'+)(,'#'0#,26(#'/(#%'(6-#'0#@(#8('2%,()N#'/(,N#&08#
'/0-(# -'+)(,'-# H/0-(# 3(8@2;# 8(2-0,%,9# %-# ;0H(8# '/2,# '/(%8# ,0,3(8@2;# 8(2-0,%,9N#
;2,9+29(#8('(,'%0,#0&# %,&0862'%0,#H%;;#@(#(2-%(-'#H/(,#'/(#%,&0862'%0,#%-#G8(-(,'()#
%,#2#,26()#&086I#E/%-#980+G#&0+,)#'/(#8(52;;#0&#-(>+(,5(-#0&#%,)%3%)+2;#H08)-#(2-%(8#
'0#8('2%,#'/2,#'/(#0'/(8#'=G(-#0&#%,&0862'%0,I#E/%-#H0+;)#(FG;2%,#H/=#'/(#,0,3(8@2;#
$47:*-#H(8(#608(#2@;(#'0#(,50)(#'/(#3(8@2;#%,&0862'%0,R#'/(=#H(8(#9%3(,#'/(#3(8@2;#
;2@(;-#/(8(I#455(--#'0#/%9/(8#3(8@2;#2@%;%'=#2;;0H-#'/(#3(8@2;#2,)#@0'/#9%&'()#$47:*-#
'0#,26(#'/(#3%-+2;#%,&0862'%0,#3(8@2'%6#608(#255+82'(;=I##
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#
E/(-(# '8(,)-# 62=# @(# 50+,'(8%,'+%'%3(# /(8(I# J,(# 6%9/'# (FG(5'N# &08# (F26G;(N# '/2'#
,0,3(8@2;#$47:*-#H0+;)#8('2%,#,0,3(8@2;#%,&0862'%0,#@(''(8#'/2,#3(8@2;I#]'#,(()-#'0#
@(# 8(6(6@(8()# '/2'# '/(# '2-W-# /(8(# )%)# ,0'# 8(>+%8(# -'+)(,'-# '0# 8(2-0,# 2@0+'# '/(#
%,&0862'%0,#@+'#'0#8('2%,#%'#3(8@2'%6I#]&#G/0,0;09%52;#,26%,9#%-#8(>+%8()#&08#'/%-N#'/(#
'2-W#&08#H/%5/#'/(#,26(-#0&#%'(6-#28(#2;8(2)=#G803%)()#62=#@(#(FG(5'()#'0#@(#(2-%(8#
'0#8('2%,I#
#
E/%8)N# 506G28%-0,# 0&# 3052@+;28=# W,0H;()9(# 0&# '/(# 50/08'-# -/0H()# '/2'# '/(#
G(8&0862,5(#0&#'/(#$47:*-#&(;;#@('H((,#'/2'#0&#'/(#9%&'()#2,)#,0,\9%&'()#-'+)(,'-I#J&#
'/(#'/8((#$47:*-#-+@\980+G-N#'/0-(#9%&'()#3(8@2;;=#/2)#/%9/(8#3052@+;28=#W,0H;()9(#
'/2,#'/0-(#9%&'()#0,;=#%,#'/(#,0,3(8@2;#)062%,I#]'#%-#G0--%@;(#'/2'#'/(#3052@+;28=#'2-W#
+-()# /(8(# &230+8()# '/0-(# 9%&'()# 3(8@2;;=# @(52+-(# %'# 8(>+%8()# '/(# 2@%;%'=# '0# ;%,W#
6(2,%,9-# %,# 2,# 2@-'825'# H2=I# 4;'(8,2'%3(# 3052@+;28=# '2-W-# '/2'# 2-W()# -'+)(,'-# '0#
8(52;;#H08)#6(2,%,9-#%,#50,'(F'#62=#/23(#(;%5%'()#2#/%9/(8#-508(#&08#'/(#,0,3(8@2;;=#
9%&'()#980+GI##
#
E/(#&0+8'/#'8(,)#8(;2'()#'0#'/(#G805(--#0&#2;;052'%,9#,26(-#'0#'/(#%,&0862'%0,#'0#@(#
(,50)()#2,)#8('2%,()#3(8@2'%6I#E/(#(&&%5%(,5=#H%'/#H/%5/#%,)%3%)+2;-#8(52;;#'/(#%'(6-#
%,# 08)(8# %-# 2--+6()# '0# 506G8%-(# 'H0# 506G0,(,'-<# '/(# -%T(# 0&# '/(# -('# 0&# ,26(-# '0#
H/%5/# '/(# %,)%3%)+2;# /2-# 255(--# K'/(# %,)%3%)+2;`-# 3052@+;28=[# 2,)# '/(# 2@%;%'=# '0#
2;;052'(#2,)#8('2%,#'/(#,26(-#-(>+(,'%2;;=I#Y(603%,9#'/(#3052@+;28=#-508(#&806#'/(#
%,&0862'%0,# -G2,# -508(-# G(86%'-# 2,# 2,2;=-%-# 0&# '/(# 2@%;%'=# '0# ,26(#)+8%,9#H08W%,9#
6(608=#(,50)%,9I##
##
d0,'80;;%,9#&08#)%&&(8(,5(-#%,#3052@+;28=#W,0H;()9(#@('H((,#'/(#$47:*-N#9%&'()#2,)#
,0,\9%&'()#52'(908%(-#)%)#,0'#2&&(5'#'8(,)-#%,#8(52;;%,9#'/(#'/8((#'=G(-#0&#%,&0862'%0,#
@=#(25/#980+G<##
#

OI E/(# '/8((# 50/08'-# 50,'%,+()# '0# )%&&(8# %,# '/(# (&&%5%(,5=# H%'/# H/%5/# '/(=#
8('2%,()#'/(#%,&0862'%0,I#E/%-#%-#50,-%-'(,'#H%'/#'/(#$47:*-#2;;052'%,9#,26(-#
'0# %,&0862'%0,#'0#@(#8('2%,()#3(8@2'%6#;(--#(&&%5%(,';=# '/2,#'/(%8#9%&'()#G((8-#
2,)#H%'/#-%6%;28#(&&%5%(,5=#2-#'/(#,0,\9%&'()#G((8-I#

UI E/(# '/8((# '=G(-# 0&# %,&0862'%0,# )%)# ,0'# )%&&(8# %,# '/(# )(62,)-# '/(=#62)(# 0,#
2,2;='%5# G805(--%,9I# E/%-# %-# %,)%52'%3(# 0&# '/(# ,26%,9# G805(--# %,# '/(# '/8((#
50,'(F'-I#

"I *%6%;28# '8(,)-# H(8(# 0@-(83()# H/(,# '/(# '/8((# $47:*-# -+@\'=G(-# H(8(#
506G28()#&0;;0H%,9#'/(#50,'80;#0&#3052@+;28=#-%T(I##

#
E/(-(# &%,)%,9-# -+99(-'# 2# 5/2825'(8%-'%5# 0&# '/(# 252)(6%5# ;(28,%,9# G80&%;(# 0&# $47:#
-'+)(,'-#%-#%,#/0H#'/(=#(,50)(#328%0+-#'=G(-#0&#%,&0862'%0,#+-()#%,#&0862;#()+52'%0,I###
E/(# '/8((# $47:# 52'(908%(-# H(8(# ,0'# /0609(,(0+-# %,# '/%-I# E/(# ,0,3(8@2;# $47:-#
G805(--()# '/(#328%0+-# '=G(-#0&# %,&0862'%0,# ;(2-'#(&&(5'%3(;=I#E/(%8# ;(28,%,9#G2''(8,-#
H(8(#608(#;%W(#'/0-(#0&#'/(#,0,\9%&'()#G((8-I#]'#%-#G0--%@;(#'/2'#'/(#,0,3(8@2;#$47:*-#
H(8(# ;(--#2@;(# '0#(,50)(# '/(# %,&0862'%0,#@(52+-(# '/(%8#3(8@2;#,26%,9#52G25%'=#H2-#
;(--#H(;;#)(3(;0G()I#
#
E/(#&0+8#'8(,)-#)(-58%@()#2@03(#8(;2'(#'0#'/(#+-(#0&#'/(#-/08'\'(86#H08W%,9#6(608=#
506G0,(,'# 0&# H08W%,9# 6(608=# K3052@+;28=# 2;-0# 8(;2'(-# '0# '/(# ;0,9\'(86#
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506G0,(,'[I#E/(#'8(,)-#%,)%52'(#@0'/#'/2'#'/(#$47:*-#)%&&(8#&806#'/(%8#9%&'()#G((8-#
%,#/0H# '/(=#(,50)(#28@%'828=# %,&0862'%0,# %,#2,#2,2;='%5# -(>+(,'%2;#H2=# %,#H08W%,9#
6(608=I#E/(=#2;-0#-/0H#'/2'#'/(#'/8((#-+@'=G(-#0&#$47:*-#)%&&(8#%,#G28'%5+;28#H2=-#
%,#'/(#(,50)%,9#G805(--I###
#
")$+2'!*+!('*+,!-#$!51+,!-$)%!.1%81+$+-!10!41)/*+,!%$%1)6!
E/8((#'8(,)-#52,#@(#%)(,'%&%()#%,#'/(#+-(#0&#;0,9\'(86#H08W%,9#6(608=#-'82'(9%(-#'0#
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8(-G0,-(-#H(8(#(32;+2'()#2,)#-508()#%,#'(86-#0&#'/(#'/8((#W(=#58%'(8%2<#
#

OI h,0H;()9(#2,)#50,'80;#0&#'/(#5/0-(,#50,'(,'I#
UI J892,%-(-#2,)#-'8+5'+8(-#50/(8(,';=#'/(#%)(2-#%,#'/(#H8%'%,9I##
"I o-(-#'/(#H8%'%,9#50,3(,'%0,-#'0#5066+,%52'(#(&&(5'%3(;=I#

#
4# ,+6@(8# 0&# %,)%52'08-# H(8(# +-()# &08# (25/# 58%'(8%0,I# S08# (25/# 58%'(8%0,N# (25/#
-'+)(,'`-#H8%''(,#8(-G0,-(#H2-#-508()#0,#2#Z\G0%,'#-52;(#82,9%,9#&806#;0H#KO[#'0#/%9/#
KZ[I#
#
E/(#3(8@2;#2,)#@0'/#9%&'()#$47:*-#-/0H()#/%9/(8#G(8&0862,5(# '/2,#'/(#,0,3(8@2;#
$47:*-#0,#'/(#58%'(8%2#O#2,)#U#2@03(##KG#n#IVZ[I#E/(#,0,3(8@2;#$47:*-#2,)#'/(#,0,\
9%&'()# +,)(825/%(3(8-# -/0H()# -%6%;28# 25/%(3(6(,'# ;(3(;-I# E/(# G(8&0862,5(# 0&# '/(#
$47:*-#H2-#@(;0H# '/2'#0&# '/(%8#9%&'()#G((8-#0,#2;;# 58%'(8%2I#E/(-(# '8(,)-#-/0H#'/2'#
'/(#$47:*-#/2)#2#506G282'%3(;=#%6G03(8%-/()#W,0H;()9(#2@0+'#/0H#'0#)%-G;2=#'/(%8#
W,0H;()9(#%,#H8%'%,9I#
#



!"#$%&'()*+,-.#$,+/% Z"#

4#H8%'%,9#G80&%;(#H2-#G8(G28()#&08#(25/#-'+)(,'I# #E/%-#H2-#+-()N#2-#)(-58%@()#%,#'/(#
&0;;0H%,9#-(5'%0,N#'0#%6G;(6(,'#2,#%,'(83(,'%0,#&08#(25/#-'+)(,'I##
#
>+!*+-$)9$+-*1+!-#&-!-&),$-$2!-$&.#*+,!41)/*+,!%$%1)6!'-)&-$,*$'!01)!
2*'85&6*+,!/+145$2,$!*+!$7-$+2$2!4)*--$+!&''$''%$+-!)$'81+'$'!
E/(# $47:*-# H(8(# %,30;3()# %,# 2,# (F'(,-%3(# %,'(83(,'%0,# '/2'# '2+9/'# '/(6# 328%0+-#
2-G(5'-#0&#/0H#'0#(FG8(--#'/(%8#W,0H;()9(#%,#H8%''(,#'2-W-I#E/(#%,'(83(,'%0,#)%)#,0'#
'(25/# '/(# -'+)(,'-# ,(H# 50,'(,'# 28(2# W,0H;()9(# @+'# 82'/(8# /0H# '0# 2;%9,# '/(%8#
W,0H;()9(#H%'/#2--(--6(,'#'2-W-#2,)#'0#)%-G;2=#2#8(-G0,-(#%,#H8%'%,9I#
#
E/(#%,'(83(,'%0,#503(8()#'/(#&0;;0H%,9#28(2-<#
#

OI a26%,9# 25'%3%'%(-R# '/(-(# '289('()# '(25/%,9# -'+)(,'-# '0# (,50)(# '/(%8# (F%-'%,9#
W,0H;()9(#0&#2#'0G%5#%,#2#3(8@2;#&086#2,)#%,5;+)()#'(25/%,9#'/(6#'0#,26(#W(=#
3052@+;28=# &08# 2# '0G%5N# 2,)# '0# )(-58%@(# %,# -(,'(,5(-# H/2'# '/(=# e-((# %,# '/(%8#
6%,)-`I#

UI E(;;%,9#'/(6-(;3(-#2@0+'#2,#2--(--6(,'R#'/%-#'289('()#'/(#-'+)(,'-#;(28,%,9#'0#
G282G/82-(#H/2'# 2# '2-W# -2%)#2,)# '0#3%-+2;%-(# '/(%8# &%,%-/()#H8%''(,# 8(-G0,-(#
6%9/'#e;00W#;%W(`I#

"I o-%,9# -(;&# '2;W# '/2'# 9+%)()# '/(6# '0# 0892,%-(# H/2'# '/(=# W,0H# -0# '/2'# '/(=#
25/%(3(#'/(#%,'(,)()#G+8G0-(R#'/%-#%,5;+)()#'/(#-'+)(,'-#;(28,%,9#-(;&#'2;W#'/2'#
)%8(5'()#'/(%8#2''(,'%0,#'0#'/(#>+(-'%0,-#'0#@(#2,-H(8()#@=#'/(#8(-G0,-(N#'/(#
(F'(,'#'0#H/%5/#'/(#'0G%5#08##03(82;;#6(--29(#%-#50,3(=()N#'/(#8(;(32,5(N#)(G'/#
2,)#@8(2)'/#0&#%)(2-N##'/(#3052@+;28=#+-()N#'/(#-(,'(,5(#2,)#G282982G/#%)(2-I#

!I o-%,9#-(;&#'2;W#'/2'#9+%)()#'/(6#'0#0892,%-(#2,)#-(>+(,5(#'/(#62%,#%)(2-N#'/(#
%)(2-#%,#G282982G/-#2,)#%,#-(,'(,5(-I#

ZI o-%,9# -(;&# '2;W# '/2'# 9+%)()# '/(6# '0# +-(# 2# 82,9(# 0&# H8%'%,9# 50,3(,'%0,-N# &08#
(F26G;(N# '0# %,'80)+5(N#)(3(;0GN#50,5;+)(N# '0# ;%,W()#G282982G/-#50/(8(,';=N# '0#
H8%'(#-(,'(,5(-#2,)#G282982G/-I##

#
],#(25/#0&#'/(#28(2-#'/(#&05+-#H2-#0,#'/(#-'+)(,'-#;(28,%,9#'0#+-(#-(;&#%,-'8+5'%0,#'/2'#
9+%)()# '/(6# '0#+-(# '/(# 2GG80G8%2'(# -'82'(9%(-# %,)(G(,)(,';=# 2,)# 2+'062'%52;;=I# E0#
25/%(3(#'/%-N#(25/#28(2#H2-#'2+9/'#%,#'/(#&0;;0H%,9#-(>+(,5(<#
#

OI Y(509,%'%0,# '2-W-R# '/(# -'+)(,'-# H(8(# '2+9/'# '0# 8(509,%-(# H/(,# 2# G28'%5+;28#
H8%'%,9# 58%'(8%0,#H2-# 08#H2-# ,0'# @(%,9# +-()I# S08# 2# -'+)(,'# ;(28,%,9# /0H# '0#
%6G803(#'/(#)(G'/#2,)#@8(2)'/#0&#'/(# %)(2-#'/(=#H(8(#(FG8(--%,9N# '/(=#H(8(#
2-W()# '0#)%-58%6%,2'(#@('H((,#-26G;(-#0&#H8%'%,9# '/2'#6('# '/(#58%'(8%0,#2,)#
0,(-#'/2'#)%),`'I#

UI *52&&0;)%,9#&08#-'82'(9=^25'%0,R#'/(#-'+)(,'-#H(8(#-52&&0;)()#@=#'/(#'(25/%,9#'0#
+-(#'/(#58%'(8%0,#%,#'/(%8#H8%'%,9I# #

"I E(25/# '/(# 8(;(32,'# -(;&# '2;WR# '/(# -'+)(,'-# )(-58%@()# 2;0+)# '/(# '/%,W%,9#
^-'82'(9%(-#'/(=#+-()#'0#6(('#'/(#58%'(8%0,#%,#'/(%8#H8%'%,9#2-#'/(=#+-()#'/(6I##
E/%-# (,2@;()# '/(6# '0# 50)(# '/(# H8%'%,9# -'82'(9=# 2-# -(;&# '2;W# '/2'# '/(=# 50+;)#
'82,-&(8#'0#0'/(8#H8%'%,9#50,'(F'-#2,)#+-(#%,#'/(#&+'+8(I#

!I 4+'062'%-(#'/(#-(;&#'2;WR#@(&08(#'/(#-'+)(,'-#@(92,#'0#(FG8(--#'/(%8#W,0H;()9(#
%,#H8%'%,9N#'/(=#-2%)#2;0+)#H/2'#'/(=#H0+;)#)0N##'/(#-'82'(9%(-#'/(=#6%9/'#+-(I##
E/%-# (,2@;()# '/(6# '0# +-(# '/(# -(;&# '2;W# '0# )%8(5'# '/(%8# H8%'%,9# 25'%3%'=# H/(,#
8(-G0,)%,9#'0#2--(--6(,'#'2-W-#2,)#'0#+-(#%'#%,)(G(,)(,';=I#



!"#$%&'()*+,-.#$,+/%Z!#

#
4,# %,)%3%)+2;# %,'(83(,'%0,# G809826N# '/2'# )8(H# 0,# '/(# &%3(# 28(2-# 2@03(N# H2-#
%6G;(6(,'()#&08#(25/#-'+)(,'N#+-%,9#'/(%8#H8%'%,9#G80&%;(I#E/(#%,'(83(,'%0,#&0;;0H()#2#
e)=,26%5# 2--(--6(,'`# 8(9%6(,# '/2'# &0;;0H()# '/(# &0+8\G/2-(# '(25/%,9# -(>+(,5(# '0#
%,)(G(,)(,5(#)(-58%@()#2@03(#&08#(25/#58%'(8%0,I#D25/#-'+)(,'#50,'%,+()#'0#8(5(%3(#
%,-'8+5'%0,# 0,# (25/# 58%'(8%0,# +,'%;# '/(=# )%-G;2=()# %'# %,)(G(,)(,';=# %,# &%3(# '=G%52;#
H8%''(,#8(-G0,-(-#'0#2--(--6(,'#'2-W-I#],#'(86-#0&#'/(#,+6@(8#0&#-(G282'(#e;(28,%,9#
'8%2;-`#&08#(25/#58%'(8%0,#2'#(25/#G/2-(N#'/(#)2'2#%,)%52'(<##
#

OI '/(#,0,3(8@2;#$47:*-#,(()()#608(#;(28,%,9#'8%2;-#'/2,#'/(%8#3(8@2;#2,)#@0'/#
$47:# G((8-# 2'# '/(# 8(509,%'%0,N# -52&&0;)%,9# 2,)# -(;&# '2;W# G/2-(-# &08# (25/#
58%'(8%0,R# '/(%8# G((8-# H(8(# 608(# ;%W(;=# '0# /23(# '/(%8# (F%-'%,9# W,0H;()9(# 0&#
'0G%5-#0892,%-()#%,#3(8@2;#H2=-I#

UI '/(#,0,3(8@2;#$47:*-#H(8(#608(#;%W(;=#'0#,(()#%,-'8+5'%0,#%,#,26%,9N#'2;W%,9#
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2.&%&2-/%)3-)2#41#6&*=#+)1-/8#2.)(8%/*#SL(&%Y>#Gaa[d#e%&3)/%#E#`&334A>#"UUcd#F);>#\;)>#
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6&-/%*&(#8/'%/33)4*#Se43-/%>#/-#&(V>#Gaa[d#,/)336&*>#/-#&(V>#GaabXV#B./3/#)*-/%J/*-)4*3#
6&=#(/&8#-4#+%/&-/%#3/(1Q24*1)8/*2/>#&*8#)*2%/&3/8#64-)J&-)4*#-4#&2.)/J/#)*#)*3/2;%/(=#
&--&2./8#+)1-/8#2.)(8%/*#A.4#.&J/#&--&2.6/*-Q%/(&-/8#8)34%8/%3V#
!
!
?'-!87((-%*!@*7/$!
#
B./#1)%3-#.='4-./3)3#A&3#-.&-#24+*)-)J/#8/J/(4'6/*->#342)4Q/64-)4*&(#&8^;3-6/*-#&*8#
F:# &%/# &((# %/(&-/8# -4# &--&2.6/*-#'&--/%*3# )*# +)1-/8# 2.)(8%/*V# B./# 3/24*8#.='4-./3)3#
A&3#-.&-#+)1-/8#2.)(8%/*#A4;(8#O/#64%/#()Y/(=#-4#O/#3/2;%/(=#&--&2./8>#O/&%)*+#)*#6)*8#
-./#*4-)4*#-.&-#)*-/(()+/*2/#6&=#O/#&#'%4-/2-)J/#1&2-4%V#B./#-.)%8#.='4-./3)3#A&3#-.&-#
-./#'&%-)2;(&%#KZ#'%41)(/#41#.)+./%#`/%2/'-;&(#C/&34*)*+#324%/3#246'&%/8#A)-.#]/%O&(#
L46'%/./*3)4*# 324%/3# A)((# 24%%/(&-/# A)-.# F:3# &*8# 342)4Q/64-)4*&(# '%4O(/63># &3#
%/'4%-/8#O=#T)(J/%6&*>#&3#A/((#&3#A)-.#&*<)4;3#4%#&J4)8&*-#&--&2.6/*-># 3)6)(&%(=# -4#
`/%%=k3#'4';(&-)4*V##
!
<+(*1&1.+%*#!
C/2%;)-6/*-# A&3# -&%+/-/8# &-# !Q"a# =/&%Q4(8# 2.)(8%/*# SMmcUX# A.4# .&8# &(%/&8=#
246'(/-/8#&#,KTLQK]# KZ#&33/336/*-#A)-.)*# -./#'%/J)4;3#"[#64*-.3>#&*8#A.43/# 1;((#
32&(/#KZ#SeTKZX#A&3#r#[aV#B./3/#2.)(8%/*#&*8#-./)%#'&%/*-3#A/%/#%/2%;)-/8#1%46#-.%//#
34;%2/3# 2&-/%)*+# 14%# 6&)*(=# 6)88(/Q2(&33# 1&6)()/37# -./# K*8)+4# 533/336/*-# E#
L4;*3/(()*+#4%+&*)3&-)4*# )*#M/A#N/&(&*8>#&#2()*)2#3'/2)&()3)*+# )*#+)1-/8#2.)(8%/*d# -./#
9&2H;&%)/# I*)J/%3)-=# C48# `4A/%# `3=2.4(4+=# L()*)2># &# 2()*)2# 4'/*# -4# -./# +/*/%&(#
';O()2d# &*8# -./#MT,#53342)&-)4*# 14%#$)1-/8#&*8#B&(/*-/8#L.)(8%/*>#A.43/#6/6O/%3#
&%/#6&)*(=# '&%/*-3# &*8# -/&2./%3# 41# +)1-/8# 2.)(8%/*V# 53# %/2%;)-6/*-# )3# 4*+4)*+># 4*(=#
2;%%/*-#1)*8)*+3#&%/#%/'4%-/8#./%/V#
!
:+*-(1+6#!
;#(<73-".4%=")5+,-..#,3)%
5# +/*/%&(# O&2Y+%4;*8# H;/3-)4**&)%/# 14%# O4-.# 64-./%3# &*8# 1&-./%3# )*2(;8/8#
'/%2/'-)4*#41#/&3/#41#&--&2.6/*-# -4# -./)%#2.)(8>#A./-./%# -./=#4%# -./)%#2.)(8#.&8#&*=#
(/&%*)*+#8)3&O)()-)/3>#&*8#H;/3-)4*3#&O4;-#342)4Q/24*46)2#3-&-;3>#14%#/<&6'(/>#.)+./3-#
H;&()1)2&-)4*>#^4O#-)-(/>#&*8#1&6)(=#)*246/V#9&-/%*&(#8/'%/33)4*#)3#&#1&2-4%#)*#)*3/2;%/#
&--&2.6/*-># &*8# 64-./%3# A/%/# -./%/14%/# &(34# &3Y/8# A./-./%# -./=# .&8# O//*#
8)&+*43/8#A)-.#6&-/%*&(#8/'%/33)4*#&1-/%#-./#O)%-.#41#-./)%#2.)(8V#%

53#"j#1&-./%3#8)8#*4-#'&%-)2)'&-/#)*#-./#%/3/&%2.>#64-./%3k#8&-&#A/%/#;3/8#14%#&*&(=3)3#
'%/3/*-/8#./%/V#L;%%/*-#8&-&#)*8)2&-/#-.&-#!cq#41#-./#64-./%3#.&8#&-#(/&3-#&#@&2./(4%#
8/+%//# H;&()1)2&-)4*># 24*1)%6)*+# -.&-# -./# '4';(&-)4*# A&3# 6)88(/Q2(&33V# B.)3# A&3#
1;%-./%#3;''4%-/8#O=# 1&6)(=# )*246/>#A./%/#-./%/#A&3#&#2.4)2/#41#3)<# (/J/(3># %&*+)*+#
1%46# "# S(4AX# -4# b# S.)+.X># A)-.# [Gq# %/'4%-)*+# /&%*)*+3# )*# -./# -A4# .)+./3-# )*246/#
O%&2Y/-3# S(/J/(3# j# &*8# bXV# 53# 6/*-)4*/8# &O4J/># 8&-&# 4*# F:# A/%/# 24((/2-/8# )*# -./#
+/*/%&(# O&2Y+%4;*8# H;/3-)4**&)%/V# `&%/*-3# A/%/# &3Y/8# P84/3# =4;%# 2.)(8# .&J/# &#



!"#$%&'()*+,-.#$,+/% !!#

8)&+*43/8# (/&%*)*+# 8)3&O)()-=R># &*8# )1# &11)%6&-)J/># -4# 2)%2(/# 4*/# 4%# 64%/# 41# -./#
14((4A)*+7#3'//2.>#3'/(()*+>#%/&8)*+>#6&-./6&-)23#&*8#.&*8A%)-)*+V#
#
>-7.,+,9)%#?,$,+/%#.4%,.+)$$)(+"#$%7,6+)4.)55%
5#,/2.3(/%# K*-/(()+/*2/#T2&(/# 14%#L.)(8%/*#Sc-.#/8VX#S,KTLQK]X#S,/2.3(/%>#GaaWX#A&3#
;3/8#O=#-./#2.)(8%/*k3#'3=2.4(4+)3-3#-4#&33/33#24+*)-)J/#&O)()-=V#e4%#%/3/&%2.#';%'43/3#
&*#KZ#41#r"Ga#A&3#&84'-/8#&3#&#+)1-/8#324%/>#O&3/8#4*#$&+*pk3#SGaacd#GaajX#6/-%)2#
3=3-/6#41#+)1-/8# (/J/(3>#A.)2.# ()3-/8#6)(8#+)1-/8*/33#&3#&#eTKZ#41#"GaV#l-./%# 3-;8)/3#
&(34#41-/*#;3/#&*#KZ#41##r"Ga#&3#&#6/&3;%/#41#.)+.#KZ#S5*-3./(>#/-#&(V>#Gaa!d#5*-3./(>#/-#
&(V># Gaa[X># &*8#5*-3./(# /-# &(V# SGaa!X# 4'/%&-)4*&()3/8# O4-.# +)1-/8*/33# &*8# .)+.# KZ# &-#
r"GaV#@4-.#3;O-/3-#)*8/<#324%/3#&*8#1;((#32&(/#324%/3#41##r"Ga#A/%/#;3/8#&3#6/&3;%/3#
41# +)1-/8*/33># &3# 1;((# 32&(/# 324%/3# &(4*/# 6&=# *4-# %/1(/2-# -./# 1%/H;/*-(=# 8)32%/'&*-#
324%/3#41#6&*=#+)1-/8#2.)(8%/*#S9;*%4>#GaaGd#T)(J/%6&*>#GaaGXV#B.)3#3-%&-/+=#A4;(8#
&(34# /*3;%/# -./# )*2(;3)4*# 41# P-.43/# &2&8/6)2&((=# -&(/*-/8# 3-;8/*-3# A.43/# %/(&-)J/#
A/&Y*/33#)*#4*/#846&)*#%/8;2/3#-./)%#246'43)-/#324%/#O/(4A#-./#/3-&O()3./8#2;-411#
14%# &86)33)4*R# SF4.6&*>#$&6O%/((>#E# F&Y)*># Gaa[># 'V# G!aXV# 588)-)4*&((=># )-# .&3# (4*+#
O//*#3-&*8&%8#'%&2-)2/#-4#)*-/%'%/-#KZ#324%/3#&-#O4-.#(/J/(3#SD&;16&*>#"U!UXV#
#
B./#J/%O&(#&*8#'/%14%6&*2/#324%/3#&%/#*4#(4*+/%#&J&)(&O(/#)*#-./#(&-/3-#,KTLQK]V#B./=#
.&J/# O//*# %/'(&2/8# O=# -./# */A# ]/%O&(# L46'%/./*3)4*# &*8# `/%2/'-;&(# C/&34*)*+#
)*8)2/3#A)-.# 346/# 2.&*+/3># 14%# /<&6'(/># `/%2/'-;&(# C/&34*)*+# %/()/3# (/33# 4*# 3'//8#
&*8# .&3# +%/&-/%# )*24%'4%&-)4*# 41# 1(;)8# %/&34*)*+# SM)4(4*># GaajXV# B./# .)+./%#
`/%2/'-;&(#C/&34*)*+#246O)*/8#A)-.#&# (4A/%#]/%O&(#L46'%/./*3)4*# KZ#'%41)(/#A&3#
-/3-/8# O=# ;3)*+# 4*(=# '%41)(/3# A./%/# `/%2/'-;&(# C/&34*)*+# 324%/3# A/%/# r"a# '4)*-3#
.)+./%#-.&*#]/%O&(#L46'%/./*3)4*#324%/3V#
#
B/*#,KTLQK]# 3;O-/3-3# &%/# %/H;)%/8# -4# O/# &86)*)3-/%/8# -4# &33/33# +/*/%&(# 24+*)-)J/#
&O)()-)/3# -.%4;+.# -./# 14((4A)*+# 14;%# )*8/</37# -./# ]/%O&(# L46'%/./*3)4*# K*8/<>#
8/3)+*/8# -4# 6/&3;%/# J/%O&(# %/&34*)*+# &*8# 24*2/'-# 14%6&-)4*d# -./# `/%2/'-;&(#
C/&34*)*+#K*8/<>#8/3)+*/8#-4#6/&3;%/#1(;)8#%/&34*)*+#)*#-./#'/%2/'-;&(#846&)*#A)-.#
-&3Y3# -.&-# &33/33# *4*J/%O&(# 24*2/'-# 14%6&-)4*># J)3;&(# '/%2/'-)4*# &*8# 4%+&*)3&-)4*>#
3)6;(-&*/4;3# '%42/33)*+># J)3;&(Q64-4%# 244%8)*&-)4*># (/&%*)*+># &*8# -./# &O)()-=# -4#
3/'&%&-/#1)+;%/#&*8#+%4;*8#)*#J)3;&(#3-)6;()d#-./#,4%Y)*+#9/64%=#K*8/<>#8/3)+*/8#-4#
6/&3;%/#&--/*-)4*>#24*2/*-%&-)4*>#6/*-&(#24*-%4(d#&*8#`%42/33)*+#T'//8>#8/3)+*/8#-4#
6/&3;%/# 3'//8# )*# '%42/33)*+# 3)6'(/# 4%# %4;-)*/# J)3;&(# 6&-/%)&(# A)-.4;-# 6&Y)*+#
/%%4%3V#
#
@,71)3%A)3()*+"#$%B)#5-.,.7C$-0)3%D)3?#$%>-2*3)1).5,-.%*3-6,$)%
9;2.#&4*-%4J/%3=#.&3#3;%%4;*8/8#-./#'%&2-)2/#41#/<&6)*)*+#3'/2)1)2#3;O-/3-#2(;3-/%3#
41# -/3-3# )*# 4%8/%# -4# )8/*-)1=# ;*8/%(=)*+# 8)34%8/%3># &# '%&2-)2/# &(34# Y*4A*# &3# '%41)(/#
&*&(=3)3>#14%#/<&6'(/#-./#.)+./%#'/%14%6&*2/#246O)*/8#A)-.#(4A/%#J/%O&(#KZ#'%41)(/#
*4-/8#/&%()/%#O=#T)(J/%6&*>#&*8#`/%%=V#B./#24*-%4J/%3=#.&3#&%)3/*#8;/# -4#8)J/%+/*-#
1)*8)*+3>#2&;3)*+#F4J/--#&*8#F/A&*84A3Y)#SGaabX#-4#2&((#14%#&#3-4'#-4#'%41)(/#&*&(=3)3#
41#+)1-/8#2.)(8%/*#;*-)(#-./%/#)3#/J)8/*2/#-.&-#)-#2&*#O/#;3/8#%/()&O(=V#B./#)*2(;3)4*#41#
-./#KZ#'%41)(/#)*#-./#2;%%/*-#%/3/&%2.#&)63#-4#&88%/33#-.)3#%/3/&%2.#*//8V##
#
>1,$4E5%#++#(12).+%2)#5"3)%
L.)(8%/*k3#&--&2.6/*-#-4#-./)%#'&%/*-3#)3#/J/*-;&((=#3;'/%3/8/8#O=#-)/3#-4#'//%3#&*8#
%46&*-)2#%/(&-)4*3.)'3V#,./%/&3#-./%/#&%/#&#*;6O/%#41#&--&2.6/*-#&33/336/*-#-44(3#



!"#$%&'()*+,-.#$,+/%![#

14%#=4;*+/%#2.)(8%/*>#-./%/#A&3#&#+&'#)*#&*#&33/336/*-#-44(#14%#32.44(Q&+/8#2.)(8%/*#
;*-)(#e)*_)>#\&%Q0J/*>#,/)_6&*>#B=&*4#&*8#T.*)-# S"UUbX#';O()3./8#&*#&8&'-&-)4*#41#
\&_&*# &*8# T.&J/%k3# S"U[!X# \/O%/A# &8;(-# H;/3-)4**&)%/># O&3/8# 4*# 5)3A4%-.# /-# &(k3#
S"U![X# '&--/%*3# 41# &--&2.6/*-V# B.)3# H;/3-)4**&)%/># -./# 5--&2.6/*-# T-=(/#
L(&33)1)2&-)4*#Z;/3-)4**&)%/#14%#F&-/*2=#5+/#L.)(8%/*#S5TLZX>#A&3#(&-/%#-%&*3(&-/8#-4#
0*+()3.V# B./# "jQ)-/6# F)Y/%-Q-='/# 5TLZ# H;/3-)4**&)%/# A&3# ;3/8# 14%# )-3# O%/J)-=># )-3#
8/3)+*#14%#;3/#A)-.#-./#-&%+/-#&+/#+%4;'>#&*8#14%#)-3#%/'4%-/8#%/()&O)()-=>#&(-.4;+.#&*#
&8^;3-6/*-#A&3#6&8/#)*#-./#(&*+;&+/#41#&#1/A#)-/63#-4#6&Y/#-./#)-/63#3)6'(/%#S)-/63#
W>#U>#&*8#"cXV##e4%#/<&6'(/>#)-/6#W#A&3#2.&*+/8#1%46#PK-#)3#/&3=#14%#6/#-4#8/'/*8#4*#
4-./%3># )1# -./=#&%/#+448#1%)/*83#41#6)*/R#-4#PK-# )3#/&3=#14%#6/#-4#8/'/*8#4*#6=#+448#
1%)/*83RV#
#
>1,$4E5%)2-+,-.#$%#.4%?)1#9,-"3#$%2)#5"3)%F>;>GH%
B./#342)4Q/64-)4*&(#&8^;3-6/*-#41#2.)(8%/*#A&3#6/&3;%/8#A)-.#`&+/3#W#&*8#c#41#-./#
L.)(8# @/.&J)4%# L./2Y()3-# 14%# 5+/3# bQ"[# SL@LFX# S52./*O&2.# E# C/324%(&># Gaa"X#
246'(/-/8#O=# 2.)(8%/*k3#'&%/*-3V#B./#L@LF# )3#8/3)+*/8# -4#4O-&)*#8&-&#4*# 2.)(8%/*k3#
O/.&J)4;%&(#&*8#/64-)4*&(#'%4O(/63#&*8#246'/-/*2)/3V#`&+/3#W#&*8#c#24*-&)*#&#""WQ
)-/6#F)Y/%-Q3-=(/#H;/3-)4**&)%/#A)-.#%/3'4*3/3#%&*+)*+#1%46#PM4-#-%;/R#SmaX#-4#Pl1-/*#
-%;/RSmGXV#5*#/<&6'(/#41#&*#)-/6#)3#P,4;(8#%&-./%#O/#&(4*/#-.&*#A)-.#4-./%3RV##
!
<()&-/7(-!
M/A# N/&(&*8# '&%/*-3# A/%/# )*J)-/8# -4# ^4)*# -./# %/3/&%2.# A./*# -./=# 6&8/# &*#
&''4)*-6/*-# A)-.# K*8)+4# 533/336/*-# E# L4;*3/(()*+# 2()*)2# 14%# -./)%# 2.)(8# -4# O/#
&33/33/8V# B.43/#A.4# 2.43/# -4# -&Y/# ;'# -./# 411/%#A/%/# .&*8/8# H;/3-)4**&)%/3># -./)%#
2.)(8#A&3#&86)*)3-/%/8#-./#5TLZ#8;%)*+#-./#&33/336/*->#&*8#&((#8&-&#A/%/#'43-/8#-4#
-./# %/3/&%2./%V# K*# 5;3-%&()&># -./# C48# `4A/%# `3=2.4(4+=# L()*)2# '%4J)8/8# -./# KZ# &*8#
L@LF# 8&-&# -4# -./# %/3/&%2./%># A.4# &86)*)3-/%/8# -./# 5TLZ# -4# /&2.# 2.)(8V#
Z;/3-)4**&)%/3#A/%/# '43-/8# -4# '&%-)2)'&*-3# %/2%;)-/8# -.%4;+.# -./#MT,#53342)&-)4*#
14%# $)1-/8# &*8# B&(/*-/8# L.)(8%/*V# B./# 5TLZ# A&3# &86)*)3-/%/8# -4# /&2.# 2.)(8# A./*#
-./3/#H;/3-)4**&)%/3#A/%/#24((/2-/8>#&*8#2.)(8%/*k3#)*8)J)8;&(#'3=2.4(4+)3-3#'%4J)8/8#
-./#,KTLQK]#8&-&#O=#'43-V#
!
!
<(-61,1%+($!3-#76*##
#
53# 6/*-)4*/8># `%)4%# &*8# $(&3/%k3# %/J)/A# 14;*8# -.&-# &''%4<)6&-/(=# bjq# 41# -./#
'4';(&-)4*#A&3#3/2;%/(=#&--&2./8V#B.)3#A&3#O4%*/#4;-#O=#-./#2;%%/*-#3-;8=>#A)-.#WW#
2.)(8#'&%-)2)'&*-3#SbbqX#3/2;%/(=#&--&2./8V#\4A/J/%>#41#2.)(8%/*#A.4#.&8#&-#(/&3-#4*/#
r"Ga# KZ# S.mGjX># 64%/# -.&*# [Gq# A/%/# 3/2;%/(=# &--&2./8># &*8# 4*(=# 4*/# 2.)(8# A&3#
2(&33)1)/8#&3#&J4)8&*-V##
#
9&-/%*&(#8/'%/33)4*>#A.)2.#.&3#O//*#&3342)&-/8#A)-.#)*3/2;%/#&--&2.6/*->#6&=#.&J/#
O//*#;*8/%%/'4%-/8>#&3#4*(=#[q#41#-./#64-./%#'&%-)2)'&*-3#%/'4%-/8#3;2.#&#8)&+*43)3>#
&# 1)+;%/# -.&-# 84/3# *4-# %/1(/2-# -./# 5;3-%&()&*# 8&-&# 41# "bq# 14%# '43-*&-&(# 8/'%/33)4*#
S@;)3-#E#@()3_-&>#GaabXV#K-#6&=#A/((#O/#-.&-#8/'%/33/8#64-./%3#.&8#*4-#O//*#14%6&((=#
8)&+*43/8>#&*8#-.&-#4'-)4*#A&3#*4-#)*2(;8/8#&3#&#H;/3-)4*V#K*#&((#2&3/3#A./%/#64-./%3#
.&8#%/'4%-/8#'43-*&-&(#8/'%/33)4*>#-./)%#2.)(8%/*#.&8#&#3/2;%/#'&--/%*>#%/+&%8(/33#41#
KZV##
#
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5(-.4;+.# -./%/# A&3# &# 3'%/&8# 41# eTKZ3># -./# 8/()O/%&-/# %/2%;)-6/*-# 41# +)1-/8# 2.)(8#
'&%-)2)'&*-3#A&3#%/1(/2-/8#)*#-./#(&%+/#'4';(&-)4*#SG[qX#41#'&%-)2)'&*-3#A)-.#&#eTKZ#
r"Ga># 246'&%/8# A)-.# Uq# )*# -./# &J/%&+/# '4';(&-)4*V# K*# -.)3# 3-;8=># `/%2/'-;&(#
C/&34*)*+# 324%/3# A/%/# .)+./%# -.&*# ]/%O&(# L46'%/./*3)4*# 324%/3# )*# !bq# 41# -./#
'&%-)2)'&*-3V#l1#-./3/>#!Gq#.&8#&-#(/&3-#4*/#324%/#41#"Ga#4%#&O4J/V#
#
5# -4-&(# 41# "cq# 41# 64-./%3# %/'4%-/8# -.&-# -./)%# 2.)(8%/*# .&8# (/&%*)*+# 8)3&O)()-)/3>#
246'&%/8#-4#&#%/2/*-#MT,#3-;8=#)*J4(J)*+#"c>jaa#'%)6&%=#&*8#.)+.#32.44(#2.)(8%/*>#
A.)2.#14;*8#-.&-#O/-A//*#"!VUq#&*8#"UV"q#2.)(8%/*#.&8#3'/2)1)2#(/&%*)*+#8)11)2;(-)/3#
S92F/48# E# 92D)**4*># Gaa!XV# M4# %/2/*-# M/A# N/&(&*8# 8&-&# A&3# 14;*8V# 53# A)-.#
6&-/%*&(#8/'%/33)4*>#-.)3#)-/6#6&=#&(34#.&J/#O//*#;*8/%%/'4%-/8#14%#3)6)(&%#%/&34*3#
&3#&O4J/V##
#
ABC!DE!+%/!"**+&',-%*!
B./#1)%3-#.='4-./3)3>#-.&-#24+*)-)J/#8/J/(4'6/*->#342)4Q/64-)4*&(#&8^;3-6/*->#&*8#F:#
&%/#&((#%/(&-/8#-4#&--&2.6/*-#'&--/%*3#)*#+)1-/8#2.)(8%/*#)3#4*(=#'&%-)&((=#3;''4%-/8#O=#
-./# 1)*8)*+3V# L4+*)-)J/# 8/J/(4'6/*-# A&3# 14;*8# -4# O/# &3342)&-/8# A)-.# &--&2.6/*->#
8)32;33/8# O/(4A># &(-.4;+.# *4# 24%%/(&-)4*3# A/%/# 14;*8# O/-A//*# &--&2.6/*-># 342)4Q
/64-)4*&(#&8^;3-6/*->#&*8#F:V#\4A/J/%>#[#41#-./#"!#'&%-)2)'&*-3#A.4#324%/8#&-#(/&3-#
W#'4)*-3#.)+./%#)*#`/%2/'-;&(#C/&34*)*+#-.&*#)*#]/%O&(#L46'%/./*3)4*>#&*8#A.4#&(34#
.&8#&-#(/&3-#4*/#KZ#324%/#41#r"Ga>#.&8#)*-/%*&()3)*+#&*8#/<-/%*&()3)*+#'%4O(/63#)*#-./#
2()*)2&(#%&*+/V##
#
B./# 3/24*8# .='4-./3)3># -.&-# +)1-/8# 2.)(8%/*# A4;(8# O/# 64%/# ()Y/(=# -4# O/# 3/2;%/(=#
&--&2./8># &''/&%3# -4# O/# 3;''4%-/8V# 5*# )*8/'/*8/*-# +%4;'3# -Q-/3-# )*8)2&-/8# -.&-#
2.)(8%/*#A.43/# 1;((Q32&(/# KZ#A&3# r# "Ga# .&8# 3)+*)1)2&*-(=# .)+./%# 3/2;%/# &--&2.6/*-#
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KZ#T24%/3%
#
]/%O&(#L46'%/./*3)4*## # V"W# # # QVaj# # # QV"[# #
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%
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#
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%
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#
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64%/# %/6&%Y&O(/V# B./# 1)*8)*+# 2&*# &(34# O/# )*-/%'%/-/8# &3# 3.4A)*+# -.&-# &J4)8&*-#
&--&2.6/*-# 3)+*)1)2&*-(=# %/8;2/8# -./# ()Y/().448# 41# .)+./%# KZ# )*# -.)3# 6)88(/Q2(&33#
'4';(&-)4*V#B./#1)*8)*+3#&''/&%#-4#3;''4%-#-./#&14%/6/*-)4*/8#3'/2;(&-)4*#41#/<'/%-3#
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#
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!
!
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#
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&3342)&-)4*#O/-A//*#&--&2.6/*-#&*8#KZV#5#()6)-&-)4*#41#-.)3#3-;8=#)3#-.&-#'&%/*-3k#KZ3#
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!
!
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#
`3=2.4(4+)3-3# 3.4;(8# O/# &A&%/# 41# '433)O(/# F:# )*# +)1-/8# 2.)(8%/*# A./%/# &# ,KTLQK]#
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#
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!
!
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#
5# 648/(# 41# +)1-/8*/33# *//83# &# 246'4*/*-# 14%# 2.)(8%/*# A.4# &%/# +)1-/8# O;-# .&J/#
(/&%*)*+# O&%%)/%3# &*8# (&2Y# 64-)J&-)4*V# B./3/# '%4O(/63# 6&=# &%)3/# &3# &# %/3;(-# 41#
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#
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)*-/%J/*-)4*V#K*#-.)3#'%42/33>#2.)(8%/*#A.4#&%/#*/&%#-./#-4'#41#-./#2(&33#2&*#O/#3//*#&3#
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O/# '%4J)8/8#A)-.# 3-%&-/+)/3# &3# 3;++/3-/8# O=# $&+*p# SGa"aXV# F/&%*/%3#A)-.# O&%%)/%3>#
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#
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#
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#
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75660%#.)#-.#%?E5)5'&0#)%*%&)'(#.-#2536%1#0%&)-5-2#15*&90%1#*6;1%-6*#(&*#9%%-#
'.-1;'6%1#5-#D;*6)&05&F#$(5*#)%*%&)'(#5-A%*652&6%1#6(%#G-./0%12%#6%&'(%)*#5-#
<%/# :.;6(# =&0%*C# D;*6)&05&# (&1# .3# 6(%*%# *6;1%-6*F# D# ?5H%1# ?%6(.1*#
&EE).&'(# /&*# &1.E6%1# 5-A.0A5-2# *;)A%B*# &-1# 5-6%)A5%/*# .3# 6%&'(%)*# 3).?#
E)5?&)B# &-1# *%'.-1&)B# *'(..0*# &').**# &00# %1;'&65.-# *%'6.)*F# $(%# *6;1B#
3.';*%1# .-# 6/.# 5**;%*I# 6(%# 6%&'(%)*+# G-./0%12%# .3C# &-1# &6656;1%*# 6./&)1*C#
6(%*%# *6;1%-6*J# &-1C# 6(%# %1;'&65.-&0# E).2)&?*# 6(%B# 5?E0%?%-6%1# 3.)# 6(%*%#
*6;1%-6*F#8%?.2)&E(5'*#3).?#6(%#*;)A%B#(52(052(6%1#6(%#0&'G#.3#E.*62)&1;&6%#
6)&5-5-2# 9B# 6%&'(%)*# 5-# 9.6(# 2536%1# %1;'&65.-# &-1# 0%&)-5-2# 15*&950565%*F# $(%#
35-15-2*#*(./%1#6(&6#*'(..0*#&)%#-.6#&90%#6.#51%-653B#6(%*%#*6;1%-6*#&-1#&)%#
-.6# ?%%65-2# 6(%5)# *E%'535'# %1;'&65.-&0# -%%1*F# $(%# %A51%-'%# *;22%*6%1# 6(&6#
*'(..0*# %H(5956%1# 5-'.-*5*6%-6# G-./0%12%# &9.;6# 6(%*%# *6;1%-6*C# &-1#
1%?.-*6)&6%1#&#0&'G#.3#;-1%)*6&-15-2#.3#(./#6(%*%#*6;1%-6*#&)%#&33%'6%1#9B#
/(&6#6(%#6%&'(%)*#1.#5-#6(%#'0&**)..?F#K.)#%&*%#.3#)%&15-2C#6(%#&99)%A5&65.-#
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(
(
)*$%+,-'$.+*(
#
4536%1# %1;'&65.-# 5-# D;*6)&05&# (&*# ?&1%# '.-*51%)&90%# E).2)%**# 9;6# 6(%)%# %H5*6*# &#
*;92).;E#.3#2536%1#*6;1%-6*#/(.#(&A%#9%%-#.A%)0..G%1F#:6;1%-6*#/(.#&)%#9.6(#2536%1#
&-1# (&A%# &# 0%&)-5-2# 15*&95056B# E)%*%-6# &# E&)&1.H# 6.# 6(%# %1;'&65.-# '.??;-56BF# 478#
*6;1%-6*#&)%#.36%-#-.6#51%-6535%1#5-#%56(%)#'&6%2.)B#&*#6(%5)#2536%1-%**#?&B#?&*G#6(%#
15*&95056B#&-1L.)#6(%#*6;1%-6#?&B#9%#&'(5%A5-2#&6#&-#&EE).E)5&6%#2)&1%#3.)#&2%#0%A%0F##
M-# 6(%# .6(%)# (&-1C# 6(%# *6;1%-6+*# 15*&95056B# ?&B# 9%# 51%-6535%1# )&6(%)# 6(&-# 6(%#
2536%1-%**#N75660%C#OPPQRF##
(
(
/.0$1,(#$-,1*$#(2.$3(&(41&%*.*5(,.#&".4.$6(
#
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15*&950565%*# 9;6# %&'(# 5*# 1%35-%1# 9B# 6(%# %1;'&65.-&0# E).3%**5.-&0*# 5-A.0A%1# /56(# 6(%#
5-15A51;&0# 2).;E*F#T).3%**5.-&0*#/.)G5-2#/56(#%&'(#2).;E#(&A%# 3&50%1# 6.# &2)%%#.-#&#
;-5A%)*&0# 1%35-565.-# 6(&6# )%'.2-5*%*# 478# *6;1%-6*F# 8%35-5-2# &# *6;1%-6# /(.# 5*# 478#
/.;01#)%U;5)%#%0%?%-6*# 3).?#6(%#1%35-565.-*#.3#9.6(#&#2536%1#*6;1%-6C#&-1#&#*6;1%-6#
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15*&95056B# ?&B# 9%# 1%35-%1# &*# &# *6;1%-6# /56(# -&6;)&0# &950565%*# 5-# 6(%# 5-6%00%'6;&0C#
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#
Y&;?C#M/%-#&-1#85H.-#NQZZQR#51%-6535%1#6()%%#*;92).;E*#.3#478#*6;1%-6*F#$(%#35)*6#
2).;E# 5*# *6;1%-6*# 51%-6535%1# &*# 2536%1# /(.# (&A%# *;960%# 0%&)-5-2# 15335';065%*C# /(5'(#
9%'.?%#&EE&)%-6#&*#6(%#0%A%0#.3#/.)G#;-1%)6&G%-#&6#*'(..0#5-')%&*%*#5-#15335';06BF#$(%#
*%'.-1#2).;E#5*#6(.*%#/(.#&)%#-.6#51%-6535%1#&*#2536%1#.)#(&A5-2#&#0%&)-5-2#15*&95056BC#
&*# 6(%B# &)%# &'(5%A5-2# &6# &# 2)&1%# 0%A%0F# $(%# 6(5)1# 2).;E# 5*# 6(%# *6;1%-6*# /(.# &)%#
51%-6535%1#3.)#6(%5)#0%&)-5-2#15*&95056B#&-1#&)%#.36%-#E0&'%1#5-#)%?%15&0#E).2)&?*F##

#
$(%# '(&)&'6%)5*65'*# .3# &# 478# *6;1%-6# (&A%# 9%%-# /%00# 1.';?%-6%1# &-1# )%*%&)'(%1#
NY&)6.-# [# :6&)-%*C# QZ!ZJ# Y&;?#[# M/%-C# QZ!!J# Y).1B# [#S500*C# QZZ"J# \5*(5-;?&#[#
$&1&G5C# QZZ!J# S;-).C# OPPORF# >&*%# *6;1B# )%*%&)'(# (&*# *(./-# 6(&6# 478# *6;1%-6*#
1%?.-*6)&6%1#?&-B# .3# 6(%# '(&)&'6%)5*65'*# .3# 6(%5)# 2536%1# E%%)*C# 9;6# 6(%B#/%)%# &0*.#
)%'.2-5*%1#&*#&#(%6%).2%-%.;*#2).;E#/56(#6(%5)#./-#;-5U;%#'(&)&'6%)5*65'*#NY&)6.-#[#
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#
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OPPdRF#:;''%**3;0#E).2)&?*#3.)#478#*6;1%-6*#&)%#E).2)&?*#6(&6#)%'.2-5*%#&#*6;1%-6+*#
2536%1-%**#/(50%#&6#6(%#*&?%#65?%#)%'.2-5*5-2#6(&6#6(%B#(&A%#0%&)-5-2#15*&950565%*#&-1#
E).A515-2# &**5*6&-'%# 5-# 6(%# 1%A%0.E?%-6# .3# *6)&6%25%*# 6.# .A%)'.?%# 6(%5)# 0%&)-5-2#
15*&950565%*# NY&)6.-# [# :6&)-%*C# QZ!ZJ# Y&;?# [# M/%-C# QZ!!J# Y&;?C# >..E%)# [# <%;C#
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(
(
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#
D#?5H%1#?%6(.1*#&EE).&'(#/&*#;*%1#5-#6(5*#)%*%&)'(#5-#.)1%)#6.#2&5-#2)%&6%)#5-*52(6#
&-1#;-1%)*6&-15-2#.3#6%&'(%)*+#&-1#*'(..0#'.;-*%00.)*+#G-./0%12%#.3C#&-1#&6656;1%*#6.#
478# *6;1%-6*F# $%&'(%)*# &-1# *'(..0# '.;-*%00.)*# /%)%# *;)A%B%1# &-1# *;9*%U;%-60B#
5-6%)A5%/%1F# $%&'(%)*# &-1# *'(..0# '.;-*%00.)*# /%)%# *;)A%B%1# ;*5-2# 6(%# :;)A%B# .3#
T)&'65'%*#/56(#:6;1%-6*#.3#e&)B5-2#<%%1*#N:MTRF#K.00./5-2#&-&0B*5*#.3#6(%#*;)A%B*C#&#
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#
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*'(..0*# /56(5-# &# ?%6).E.056&-# <%/# :.;6(# =&0%*# 8%E&)6?%-6# .3# ]1;'&65.-# &-1#
$)&5-5-2# N<:=# 8]$R# :'(..0# ]1;'&65.-# D)%&# &-1# 5-'0;1%1# *%0%'65A%# (52(# *'(..0*C# &#
*'(..0# /56(# .EE.)6;-56B# '0&**%*# 5-# &11565.-# 6.# ?&5-*6)%&?# '0&**%*C# '.?E)%(%-*5A%#
(52(#*'(..0*#&-1#?&5-*6)%&?#E)5?&)B#*'(..0*F#:6;1%-6*#5-#*%0%'65A%#(52(#*'(..0*#&-1#
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'.?95-&65.-# .3# 6%*65-2# &-1# *'(..0# 2)&1%*F# >.?E)%(%-*5A%# (52(# *'(..0*# &-1#
?&5-*6)%&?#E)5?&)B#*'(..0*#3).?#:B1-%B+*#>&6(.05'#]1;'&65.-#M335'%#N>]MR#&-1#.-%#
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#
]52(6# 6%&'(%)*# &-1# *'(..0# '.;-*%00.)*# /%)%# 5-6%)A5%/%1# &36%)# '.00%'65.-# .3# 6(%#
*;)A%B*F# $(%# 5-6%)A5%/%%*# )%E)%*%-6%1# &# ').**b*%'65.-# .3# 6%&'(%)*# &').**# &00#
%1;'&65.-# *B*6%?*# N2.A%)-?%-6C# >&6(.05'C# 5-1%E%-1%-6RC# *'(..0# 6BE%*# NE)5?&)B# &-1#
*%'.-1&)B#*'(..0*C#*%0%'65A%#*'(..0*R#&-1#5-'0;1%1#&#2%-1%)#9&0&-'%F##
#
)*#$%-;1*$(
$(%# :MT# /&*# ;*%1# 6.# &**%**# 6%&'(%)*+# G-./0%12%# .3C# &-1# &6656;1%# 6.C# 2536%1# &-1#
0%&)-5-2#15*&90%1#*6;1%-6*#N$.?05-*.-C#>&00&(&-C#S..-C#$.?'(5-C#7&-1);?C#f?9%&;C#
\;-*&G%)# [# ]5**C# QZZgRF# f6# &0*.# E).A51%1# &-# 5-15'&65.-# .3# 6%&'(%)*+# '.-351%-'%# &6#
?%%65-2# 6(%*%# *6;1%-6*+# %1;'&65.-&0# -%%1*# &-1# 6(%# 1533%)%-6# *6)&6%25%*# 6(%B# '.;01#
5?E0%?%-6#5-#.)1%)#6.#1.#*.F##
#
$(%# :MT# '.-*5*6%1# .3# 3.;)# E&)6*F# T&)6# f# &11)%**%1# 6(%# G-./0%12%# &-1# &6656;1%*# .3#
6%&'(%)*# 6./&)1*# 2536%1# 0%&)-%)*# &-1# *6);2205-2# 0%&)-%)*F# f-# T&)6# ff# .3# 6(%# :MTC#
6%&'(%)*#/%)%#&*G%1#6.#)%30%'6#&-1#)&-GC# 3).?#.-%#6.# 6()%%C# 6(%#&?.;-6#.3# 65?%#&-1#
&66%-65.-# 6(%B# 2&A%# 6.# 6(%# 2).;E*# .3# &A%)&2%C# 0%&)-5-2# 15*&90%1# &-1# 2536%1# *6;1%-6*#
)%*E%'65A%0BF#
#
T&)6# fff# &*G%1# )%*E.-1%-6*# 6.# )&6%# .-# &# *'&0%C# )&-25-2# 3).?# -.# '.-351%-'%# 6.# A%)B#
'.-351%-6C#6(%5)#&95056B#6.I#
#

• &1&E6#6(%5)#0%**.-*#6.#?%%6#6(%#-%%1*#.3#2536%1#&-1#)%?%15&0#0%&)-%)*J##
• &''.??.1&6%#A&)B5-2#0%A%0*#.3#&95056B#5-#6(%5)#'0&**J#
• &**%**#/(%)%#*6;1%-6*#/%)%#&-1#1%*52-5-2#&EE).E)5&6%#0%**.-*J#
• 5-15A51;&05*%# 5-*6);'65.-# 6.#?%%6# 6(%# -%%1*# .3# 2536%1# &-1# )%?%15&0# 0%&)-%)*J#
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#
f-# T&)6# feC# )%*E.-1%-6*# /%)%# &*G%1# 6.# -.?5-&6%# /(5'(# .3# Qd# *E%'535'# 6%'(-5U;%*C#
&'65A565%*# .)# 5-*6);'65.-&0# *6)&6%25%*# 6(%B# 6(.;2(6# 6(%B#/.;01# ;*%# 5-# 6(%# '0&**)..?#
/56(#&A%)&2%C#2536%1#&-1#*E%'5&0#%1;'&65.-#*6;1%-6*F##
(
<&$&(&*&46#.#(
K.)# 6(%# 1%?.2)&E(5'*C# 6(%# 3)%U;%-'5%*# &-1# E%)'%-6&2%*# .3# E&)65'5E&-6*+# )%*E.-*%*#
/%)%#'&0';0&6%1#3.)#6(%#A&)5&90%*#.3I#&2%J#/(%6(%)#6(%#*'(..0#(&1#E).A5*5.-*#3.)#2536%1#
*6;1%-6*#.)#0%&)-5-2#15*&90%1#*6;1%-6*J#/(%6(%)#6(%#)%*E.-1%-6#(&1#)%*E.-*595056B#3.)#
2536%1# *6;1%-6*# .)# 0%&)-5-2# 15*&90%1# *6;1%-6*J# &-1#/(%6(%)# 3.)?&0# *6;1B# (&1# 9%%-#
'.?E0%6%1#9B#6(%#6%&'(%)#5-#2536%1#.)#*E%'5&0#%1;'&65.-F#8&6&#3.)#2536%1#&-1#0%&)-5-2#
15*&90%1#E).A5*5.-*C#)%*E.-*595056B#3.)#2536%1#.)#0%&)-5-2#15*&90%1#*6;1%-6*#&-1#3.)?&0#
*6;1B#5-#6(%#35%01#.3#2536%1#.)#*E%'5&0#%1;'&65.-#/%)%#*%E&)&6%1#5-6.#6/.#2).;E*#h#.-%#
5-'0;15-2C#&-1#&-.6(%)#%H'0;15-2#*%0%'65A%#(52(#*'(..0*F##
#
]&'(#.3#6(%#3.;)#E&)6*#.3#6(%#*;)A%B#/%)%#&-&0B*%1#*%E&)&6%0BF#D#2536%1#*;9*'&0%#&-1#&#
0%&)-5-2# 15*&95056B# *;9*'&0%# /%)%# 3.)?%1# 3).?# 6(%# _g# 56%?*# 5-# T&)6# fF# S%&-*# &-1#
*6&-1&)1#1%A5&65.-*# 3.)#%&'(# 56%?#5-#6(%#6/.#*;9b*'&0%*#/%)%#'&0';0&6%1F#D#6/.b/&B#
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9%6/%%-b2).;E*#&-&0B*5*#.3#A&)5&-'%#ND<MeDR#/&*#'.-1;'6%1#6.#%HE0.)%#6(%#5?E&'6C#
53# &-BC# 6(&6# 6(%# &2%# .3# 6(%# 6%&'(%)*# &-1# 6(%5)# /.)G# %-A5).-?%-6# h# *%0%'65A%# (52(#
*'(..0*# A%)*;*# ?&5-*6)%&?# *'(..0*# i# (&1# .-# 6%&'(%)*+# &-1# *'(..0# '.;-*%00.)*+#
G-./0%12%#.3C#&-1#&6656;1%*#6.C#2536%1#*6;1%-6*#&-1#*6;1%-6*#/56(#0%&)-5-2#15*&950565%*F##
D#.-%b/&B#D<MeD#/&*#'.-1;'6%1#6.#'.?E&)%#6(%#2536%1#*;9b*'&0%#*'.)%*#3.)#6%&'(%)*#
/(.#(&1#3.)?&0#6)&5-5-2#5-#2536%1#%1;'&65.-#&-1#6%&'(%)*#/(.#(&1#-.#3.)?&0#6)&5-5-2#
5-#2536%1#%1;'&65.-F#:5?50&)0B#&#.-%b/&B#D<MeD#/&*#'.-1;'6%1#6.#'.?E&)%#6(%#%33%'6#
.3#(&A5-2#3.)?&0#6)&5-5-2#5-#0%&)-5-2#15*&950565%*F#T%)'%-6&2%#)&-G5-2*#/%)%#'&0';0&6%1#
3.)#T&)6#ff#.3#6(%#*;)A%BC#?%&-*#&-1#*6&-1&)1#1%A5&65.-*#3.)#T&)6#fff#&-1#E%)'%-6&2%*#
&-1#)&-G5-2*#3.)#T&)6#feF##
(
(
71#-4$#(
#
M-%#*;9j%'6#5-#2536%1#%1;'&65.-#(&1#9%%-#*6;15%1#&6#6(%#;-1%)2)&1;&6%#0%A%0#9B#ZFOk#
.3#6%&'(%)*F#$(5*#5*#5-#15)%'6#'.-6)&*6#6.#;-1%)2)&1;&6%#*6;1B#5-#0%&)-5-2#15*&950565%*C#
/(%)%#OPFlk#.3#6%&'(%)*#(&1#*6;15%1#&#*;9j%'6#)%0&6%1#6.#0%&)-5-2#15335';065%*#5-#6(%5)#
;-1%)2)&1;&6%# 1%2)%%F# $/.# 6%&'(%)*# (&1# ;-1%)6&G%-# &# 2536%1# *;9j%'6C# &-1# .-%#
6%&'(%)#&#0%&)-5-2#15*&950565%*#*;9j%'6#5-#6(%5)#S&*6%)#.3#:E%'5&0#]1;'&65.-#1%2)%%F#$(%#
?&j.)56B# .3# 6%&'(%)*C# 5-'0;15-2# 6(.*%# 3).?# *%0%'65A%# (52(# *'(..0*C# (&1# -.# 3.)?&0#
6)&5-5-2#5-#%56(%)#2536%1#%1;'&65.-#.)#0%&)-5-2#15*&950565%*F#
#
=(%-#%H'0;15-2#*%0%'65A%#(52(#*'(..0#1&6&C#6(%#3;00b65?%#E).A5*5.-#5-#?&5-*6)%&?#&-1#
'.?E)%(%-*5A%# *'(..0*# 3.)# 2536%1# *6;1%-6*#/&*# (&03# 6(&6# 3.)# *6;1%-6*#/56(# 0%&)-5-2#
15*&950565%*F#f-#?&5-*6)%&?#&-1#'.?E)%(%-*5A%#*'(..0*C#6(%#?&5-#E).A5*5.-#3.)#2536%1#
*6;1%-6*# /&*# E&)6b65?%# E).A5*5.-C# %-)5'(?%-6C# &-1# %H6%-*5.-# /.)G# .)# /56(1)&/&0#
E).2)&?*F#
#
$%&'(%)*#/%)%# &*G%1# 6.# 5-15'&6%#/(%6(%)# 6(%B# (%01# &# E.*565.-# .3# )%*E.-*595056B# 3.)#
2536%1# .)# 0%&)-5-2# 15*&90%1# *6;1%-6*F# =(%-# %05?5-&65-2# *%0%'65A%# (52(# *'(..0#
)%*E.-*%*C# 6(%# ?.*6# '.??.-# )%*E.-*%# /&*# 6(&6# 6(%# E&)65'5E&-6*# (&1# -.#
)%*E.-*595056B#3.)#2536%1#.)#0%&)-5-2#15*&90%1#*6;1%-6*F##
#
D# 2)%&6%)# -;?9%)# .3# 6%&'(%)*C# /(%-# 5-'0;15-2# *%0%'65A%# (52(# *'(..0# 1&6&C# (&1# -.#
6)&5-5-2#5-#2536%1#%1;'&65.-#6(&-#/(%-#*%0%'65A%#(52(#*'(..0*#1&6&#&)%#%H'0;1%1F#$(5*#
E&66%)-#&0*.#(%01#6);%#3.)#U;&0535'&65.-*#5-#0%&)-5-2#15*&950565%*F#D11565.-&00BC#&#2)%&6%)#
E%)'%-6&2%#.3#-.-b*%0%'65A%#(52(#*'(..0#6%&'(%)*#(&A%#E.*62)&1;&6%#U;&0535'&65.-*#.)#
&11565.-&0# 6)&5-5-2# 5-#2536%1#%1;'&65.-F#$%&'(%)*# 6%&'(5-2# 5-#&#*E%'5&05*6#(52(#*'(..0#
3.)# 2536%1# *6;1%-6*# (&1# 3%/%)# U;&0535'&65.-*# 6(&-# 6(.*%#/(.#/%)%# -.6# 6%&'(5-2# 5-# &#
*%0%'65A%# (52(# *'(..0F# $(5*# 5*# &# )%&0# '.-'%)-# &*# 6(%# %HE%'6&65.-# /.;01# 9%# 6(&6# &*#
*%0%'65A%# (52(# *'(..0*# &)%# *E%'5&05*6# *'(..0*# %1;'&65-2# *6;1%-6*# /(.# (&A%# 9%%-#
51%-6535%1# &*# 2536%1C# 6(%# 6%&'(%)*# *(.;01# (&A%# &# 2)%&6%)# )&6%# .3# 6)&5-5-2# 5-# 2536%1#
%1;'&65.-F#
#
D#.-%b/&B#D<MeD#/&*#'.-1;'6%1#6.#'.?E&)%#6(%#2536%1#*'&0%#*'.)%*#3.)#6%&'(%)*#/(.#
(&1# 3.)?&0# 6)&5-5-2# 5-#2536%1#%1;'&65.-#&-1# 6%&'(%)*#/(.#(&1#-.# 3.)?&0# 6)&5-5-2# 5-#
2536%1# %1;'&65.-F# $(%)%#/&*# &# *52-535'&-6# 1533%)%-'%# 5-# *'.)%*# 3.)# 6%&'(%)*#/(.# (&1#
3.)?&0# 6)&5-5-2# 5-# 2536%1# %1;'&65.-# &*# '.?E&)%1# 6.# 6%&'(%)*# /(.# (&1# -.# 3.)?&0#
6)&5-5-2# 5-# 2536%1# %1;'&65.-# NKm!FQgPC# E# n# FPPgRF# :5?50&)0B# &# .-%b/&B# D<MeD# /&*#



!"#$%&'()*+,-.#$,+/% ZQ#

'.-1;'6%1# 6.# '.?E&)%# 6(%# %33%'6# .3# 3.)?&0# 6)&5-5-2# 5-# 0%&)-5-2# 15*&950565%*F# <.#
*52-535'&-6#%33%'6#/&*#3.;-1#3.)#6%&'(%)*#/(.#/%)%#6)&5-%1#5-#0%&)-5-2#15335';065%*F#
#
$(%# 1&6&# 1%?.-*6)&6%1# 6(&6# &# 2)%&6%)# E%)'%-6&2%# .3# *'(..0*# 1.# -.6# (&A%# 3;00b65?%#
2536%1#E).A5*5.-*#9;6# )&6(%)#E).A51%# 3.)# 6(%*%# *6;1%-6*#.-#&#E&)6b65?%#9&*5*# &-1#9B#
5?E0%?%-65-2# %-)5'(?%-6C# %H6%-*5.-# &-1#/56(1)&/&0# E).2)&?*F# D11565.-&00BC#/(%-#
*%0%'65A%# (52(# *'(..0# 1&6&# &)%# %H'0;1%1C# ?.*6# *'(..0*# 1.# -.6# (&A%# &# E%)*.-#
)%*E.-*590%#3.)#%56(%)#2536%1#E).A5*5.-*#.)#0%&)-5-2#15*&950565%*F#
##
K).?# T&)6# f# .3# 6(%# :MT# &# 2536%1# 0%&)-%)+*# &-1# &# *6);2205-2# 0%&)-%)+*# *;9*'&0%# /%)%#
3.)?%1F# $(%*%# *;9*'&0%*# &**%**%1# G-./0%12%# &-1# &6656;1%*# .3# 6%&'(%)*# &-1# *'(..0#
'.;-*%00.)*# 6./&)1*# 2536%1# &-1# 0%&)-5-2# 15*&90%1F# D-&0B*5*# .3# )%*;06*# *(./%1# 6(&6#
6%&'(%)*+# G-./0%12%# .3C# &-1# &6656;1%*# 6.C# 2536%1# 0%&)-%)*# /%)%# E.*565A%# &-1#
1%?.-*6)&6%1# 6(&6# 6(%B# (&1# *.?%# &/&)%-%**# .3# 2536%1# %1;'&65.-F# f-# '.-6)&*6C#
6%&'(%)*+#&6656;1%*#6.#*6);2205-2#0%&)-%)*#/%)%#&?95A&0%-6F#

f-#T&)6# ff#.3# 6(%#:MTC# 6%&'(%)*#/%)%#&*G%1# 6.# )&-G# 3).?#.-%# 6.# 6()%%# 6(%#&?.;-6#.3#
65?%#&-1#&66%-65.-# 6(%B#2&A%# 6.# 6(%#2).;E*#.3# 0%&)-5-2#15*&90%1C# &A%)&2%#&-1#2536%1#
*6;1%-6*#/56(#.-%#9%5-2#6(%#2)%&6%*6#&?.;-6#.3#65?%#&-1#&66%-65.-C#&-1#6()%%#6(%#0%&*6#
&?.;-6#.3#65?%F#$%&'(%)*#)%*E.-1%1#5-#6(%#3.00./5-2#/&B*I##
#

• _ZFdk#)&-G%1#&A%)&2%#*6;1%-6*#&*#-;?9%)#.-%J#
• _OF!k#)&-G%1#*E%'5&0#%1;'&65.-#*6;1%-6*#&*#-;?9%)#.-%J##
• !Flk#)&-G%1#2536%1#&*#-;?9%)#.-%J#&-1C#
• OOFZk#*6&6%1#6(%B#*E%-6#&-#%U;&0#&?.;-6#.3#65?%#/56(#%&'(#2).;EF#

#
$(%*%#)%*;06*#1%?.-*6)&6%1#6(&6#6(%#2)%&6%*6#E%)'%-6&2%#.3#6%&'(%)*#5*#6%&'(5-2#6.#6(%#
?5110%#&-1# 0./%)# 0%A%0*#.3# 6(%#'0&**F#]H'0;15-2#*%0%'65A%#(52(#*'(..0#1&6&#1%')%&*%1#
6(%#E%)'%-6&2%#.3#6%&'(%)*#/(.#)&-G%1#2536%1#*6;1%-6*#&6#-;?9%)#.-%#&-1#5-')%&*%1#
6(%#-;?9%)#/(.#)&-G%1#6(%?#&6#-;?9%)#6()%%F##
#
f-# T&)6# fff# )%*E.-*%# .E65.-*# )&-2%1# 3).?# Q# N-.# '.-351%-'%R# 6.# g# N?.*6# '.-351%-6RF#
$%&'(%)*+# )%*E.-*%*# 5-15'&6%1# 6(&6# 6(%B# 3%06# *.?%#'.-351%-'%#&9.;6#&''.??.1&65-2#
A&)5.;*# 0%A%0*# .3# &95056BC# &**%**5-2# /(%)%# *6;1%-6*# &)%# &6C# 1%*52-5-2# &EE).E)5&6%#
0%**.-*C# 51%-653B5-2# )%?%15&0# 0%&)-%)*# &-1# &1&E65-2# 0%**.-*# 6.# ?%%6# 6(%# -%%1*# .3#
2536%1# 0%&)-%)*F# K.)# 6(%# )%?&5-5-2# 56%?*C# 6%&'(%)*# 151# -.6# %HE)%**# *6).-2# 3%%05-2*#
%56(%)#/&BF#$(%*%#)%*;06*#'.-305'6%1#/56(#6(%#)%*;06*#3.)#T&)6#f#.3#6(%#*;)A%BF#$%&'(%)*#
(&1# &# E.*565A%# &6656;1%# 6./&)1*# 2536%1# *6;1%-6*# B%6# 6(%B# 151# -.6# 3%%0# '.-351%-6# &6#
5-15A51;&05*5-2# 5-*6);'65.-# .)# %A%-# 51%-653B5-2# 2536%1# *6;1%-6*F# $%&'(%)*+# )&-G5-2# .3#
'.-351%-'%# 0%A%0*#/56(# )%*E%'6# 6.# )%?%15&0# 0%&)-%)*# 5*# 5-# 05-%#/56(# 6(%5)# &?95A&0%-6#
&6656;1%# 6./&)1*# 6(%*%# *6;1%-6*# %H'%E6# /56(# )%*E%'6# 6.# 51%-653B5-2# 6(%*%# *6;1%-6*#
/56(# /(5'(# 6(%B# (&A%# 5-15'&6%1# *.?%# '.-351%-'%F# $(%*%# )%*;06*# )%E)%*%-6%1#
*;9*6&-65&0# '.-305'6#/56(# 6%&'(%)*# -.65-2# 6(&6# 6(%B# &''.??.1&6%1# A&)5.;*# 0%A%0*# .3#
*6;1%-6*#5-#6(%5)#'0&**)..?#B%6#6(%B#/%)%#-.6#'.-351%-6#5-#5-15A51;&05*5-2#5-*6);'65.-#
3.)#2536%1#&-1#)%?%15&0#*6;1%-6*F##
#
f-# T&)6# feC# )%*E.-1%-6*# /%)%# &*G%1# 6.# -.?5-&6%# /(5'(# .3# Qd# *E%'535'# 6%'(-5U;%*C#
&'65A565%*#.)#5-*6);'65.-&0#*6)&6%25%*#6(%B#/.;01#'.-*51%)#;*5-2#5-#6(%#'0&**)..?#/56(#
2536%1C#&A%)&2%#&-1#*E%'5&0#%1;'&65.-#*6;1%-6*F#
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#
$(%#6()%%#?.*6#'.??.-#*6)&6%25%*#6%&'(%)*#)%E.)6%1#6(&6#6(%B#/.;01#'.-*51%)#;*5-2#
3.)#2536%1#*6;1%-6*#/%)%#(52(%)# 0%A%0# 6(5-G5-2#E)&'65'%*#NlgF"kRC# 5-1%E%-1%-6#*6;1B#
NlQFZkR# &-1# ';))5';0;?# '.?E&'65-2# NdlF_kRF# $/.# .3# 6(%*%# *6)&6%25%*# /%)%# &0*.#
)&-G%1#5-#6(%#6()%%#?.*6#'.??.-#*6)&6%25%*#6(&6#6%&'(%)*#/.;01#'.-*51%)#;*5-2#/56(#
&A%)&2%# *6;1%-6*C# 6(&6# 5*C# (52(%)# 0%A%0# 6(5-G5-2# E)&'65'%*# NdOF!kR# &-1# 5-1%E%-1%-6#
*6;15%*# N_PFlkRF# $(%# 6(5)1#?.*6# '.??.-# *6)&6%2B# '.-*51%)%1# 3.)# &A%)&2%# *6;1%-6*#
/&*# 1)500# &-1# E)&'65'%# NdPFgkRF# 8)500# &-1# E)&'65'%# NdZF"kR# /&*# 6(%# -;?9%)# .-%#
*6)&6%2B# 6(&6# 6%&'(%)*# /.;01# '.-*51%)# 3.)# *E%'5&0# %1;'&65.-# *6;1%-6*F# f-15A51;&0#
5-*6);'65.-# NOgFOkR# &-1#/.)G9..G# %H%)'5*%*# NQPF"kR#/%)%# 6(%# &11565.-&0# '.??.-#
*6)&6%25%*#6(&6#6%&'(%)*#/.;01#'.-*51%)#;*5-2#/56(#*E%'5&0#%1;'&65.-#*6;1%-6*F##
#
$(%# *6)&6%25%*# .3# 5-1%E%-1%-6# *6;1BC# 5-6%)15*'5E05-&)B# &'65A565%*C# E).90%?# *.0A5-2#
&'65A565%*#&-1#E).j%'6*#&)%#*6)&6%25%*#6%&'(%)*#/.;01#-.6#'.-*51%)#;*5-2#/56(#*E%'5&0#
%1;'&65.-#*6;1%-6*F#=(50*6#.6(%)# 05*6%1#*6)&6%25%*#)&-G%1#0./#&*#E.**5950565%*# 3.)#;*%#
/56(#2536%1#&-1#&A%)&2%#*6;1%-6*C#6(%)%#/&*#-.6#&#*5-20%#*6)&6%2B#6(&6#6(%B#/.;01#-.6#
'.-*51%)#;*5-2#&6#&00F####
#
f6#5*#5-6%)%*65-2#6.#-.6%#6(&6#*.?%#.3#6(%#&'65A565%*#6%&'(%)*#'.-*51%)%1#&EE).E)5&6%#3.)#
2536%1#*6;1%-6*#&)%#-.6#'.-*51%)%1#3.)#*E%'5&0#%1;'&65.-#*6;1%-6*#.)#&)%#'.-*51%)%1#9B#
.-0B#&#3%/#6%&'(%)*F#c.2%)*#NOPPOR#*;22%*6%1#6(&6#6(%)%#&)%#*6)&6%25%*#&EE).E)5&6%#3.)#
&00# *6;1%-6*C# 5-'0;15-2# 2536%1# *6;1%-6*F# $(%*%#?&B# 5-'0;1%# 1)500# &-1# E)&'65'%C# (52(%)#
.)1%)# 6(5-G5-2# E)&'65'%*C# 5-15A51;&0# E).j%'6*C# ';))5';0;?# '.?E&'65-2C# 5-15A51;&0#
5-*6);'65.-#&-1#E).90%?#*.0A5-2#&'65A565%*F#8)500#&-1#E)&'65'%#/&*#)&-G%1#-;?9%)#.-%#
3.)#*E%'5&0#%1;'&65.-#*6;1%-6*C#9;6#Qd6(#3.)#2536%1#*6;1%-6*#/56(#.-0B#dFlk#.3#6%&'(%)*#
'.-*51%)5-2#6(5*#*6)&6%2B#3.)#2536%1#*6;1%-6*F#8%*E56%#&95056B#2).;E5-2#9%5-2#)&-G%1#d6(#
3.)#*E%'5&0#%1;'&65.-#*6;1%-6*C#.-0B#!Fdk#'.-*51%)%1#56C#B%6#_QFOk#.3#6%&'(%)*#)&-G%1#
56# g6(# 3.)# 2536%1# *6;1%-6*F# $(5*# *6)&6%2B# /.;01# 9%# &EE).E)5&6%# 3.)# &00# *6;1%-6*C# &-1#
/.;01#E).A51%#.EE.)6;-56B#3.)#05G%b?5-1%1#*6;1%-6*#6.#/.)G#6.2%6(%)#'..E%)&65A%0B#h#
&# *6)&6%2B# )&-G%1# Z6(# NQlkR# &-1# g6(# NOPFlkR# )%*E%'65A%0B# 3.)# 2536%1# &-1# &A%)&2%#
*6;1%-6*#&-1#"6(#N_F!kR#3.)#*E%'5&0#%1;'&65.-#*6;1%-6*F##
(
(
<.#'-##.+*(
#
f1%-6535'&65.-#.3#*6;1%-6*#/(.#&)%#2536%1#/56(#&#0%&)-5-2#15*&95056B#&*#1%?.-*6)&6%1#9B#
6(5*# )%*%&)'(# 5*# E.**590B# -.6# .'';))5-2# 5-# *'(..0*C# -.6# 9%'&;*%# 6(%# 6%&'(%)*# &)%#
;-/5005-2# .)# ;-*;EE.)65A%# .3# 6(%# '.-'%E6C# 9;6# )&6(%)# 9%'&;*%# 6(%B# 1.# -.6# (&A%# 6(%#
&95056BC#G-./0%12%#&-1#*;EE.)6#6.#1.#*.F#$(%B#/%)%#5-6%)%*6%1#6.#0%&)-#?.)%#5-#.)1%)#
6.# E).A51%# &EE).E)5&6%# %1;'&65.-&0# %HE%)5%-'%*# 3.)# 6(5*# 2).;E# .3# *6;1%-6*# &-1# 3%06#
6(&6# /56(# 6(%# *;EE.)6# &-1# '..E%)&65.-# .3# 6(%# *6&33# 5-A.0A%1# 6(&6# 6(5*# '.;01# 9%#
&'(5%A%1F##
#
:.?%#.3# 6(%#1&6&#.96&5-%1#3).?#6(%#*;)A%B*# 5-#&11565.-#6.#1&6&# 3).?#6(%# 5-6%)A5%/*#
'.-35)?%1# 6(&6# 6%&'(%)*# '&-# 51%-653B# 2536%1# *6;1%-6*# &-1# 6(&6# 6(%B#&)%#&/&)%#.3# 6(%#
'0&**)..?#*6)&6%25%*#6(&6#&)%#)%0%A&-6#3.)#6(%*%#*6;1%-6*F#$(5*#/&*#1%?.-*6)&6%1#9B#
6(%# E.*565A%# &6656;1%*# 6%&'(%)*# (&1# 6./&)1*# 2536%1# *6;1%-6*# &-1# 6(%5)# &95056B# 6.#
&)65';0&6%# 6(%#'(&)&'6%)5*65'*#.3#2536%1#*6;1%-6*F#$(%# 6%&'(%)*# 5-6%)A5%/%1#/%)%#&0*.#
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&90%# 6.# 15*';**# A&)5.;*# &EE).E)5&6%# '0&**)..?# *6)&6%25%*# *;'(# &*# .E%-b%-1%1# 6&*G*#
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\""#`$B<,05G$\""!`$D).50'55G$a'<270G$[$P,00G$\""b`$?)M<'.G$\"""`$?76'4LFG$\""b`$P,00$
[$ a'<270G$ \""U`$ P*9G$ \""]`$ Y'//$ '5$ )<HG$ \""]W$ &)2$ &,=&<,=&5'+$ 5&'$ ,A37.5)04'$ 79$
*0+'.25)0+,0=$5&'$2,A,<).,5,'2$)0+$+,99'.'04'2$/'5M''0$5&'2'$5M7$470+,5,702H$@'23,5'$
5&'$'A3&)2,2$)A70=$'+*4)57.2$,0$)++.'22,0=$5&,2$,22*'G$.'2').4&$,0$5&,2$).')$)33').2$
57$ 974*2$ A7.'$ 70$ 5&'7.'5,4)<$ A*2,0=$ .)5&'.$ 5&)0$ 'A3,.,4)<$ .'2').4&H$ :0$ 4705.)25G$ :$
/'<,'6'G$ )2$ +7$ >7'.22G$ -A'0+G$ Y'//G$ Y'//G$ )0+$ Z'<Q)0$ T\""#WG$ 5&'$ 2&7.5)='$ 79$
'A3,.,4)<$'6,+'04'$M7*<+$075$,0+,4)5'$5&)5$5&'$3.7/<'A$79$A,2,+'05,9,4)5,70$+7'2$075$
'N,25H$$
$
%&,2$ 4&)35'.$M,<<$ <77L$)5$ 5&'$()*+,$3'.23'45,6'$70$ 5&'$ ,22*'$79$A,2,+'05,9F,0=$=,95'+$
4&,<+.'0$ )2$ &)6,0=$ -@CD@H$ 87.'76'.G$ ,05'.0)5,70)<$ 3'.23'45,6'2$ 70$ 5&,2$ ,22*'$
,04<*+,0=$ 'N3'.52S$ 73,0,702$ ).'$ 4702,+'.'+H$ :0$ 3).5,4*<).G$ 5&,2$ 4&)35'.$ &)2$ 5&.''$
7/Q'45,6'2c$9,.25G$57$/.,'9<F$76'.6,'M$5&'$4.,5,4)<$4&)<<'0='$79$=,95'+0'22$)0+$-@CD@$,0$
5&'$ <,5'.)5*.'`$ 2'470+G$ 57$ &,=&<,=&5$ 5&'$ ,09<*'04'2$ 79$ 5&'$ A,2,+'05,9,4)5,70$ 79$
4&)<<'0=,0=$=,95'+$<').0'.2$)2$&)6,0=$-@CD@$,0$)$()*+,$-.)/,)0$3.,A).F$24&77<`$)0+$
9,0)<<FG$57$'N3<),0$5&'$47A370'052$79$5&'$B7*.$8,22'2$87+'<$79$>,95'+0'22$)0+$-@CD@$
Tb828>-@CD@W$,0$5&'$()*+,$4705'N5H$$
$
%&'$,22*'$5&)5$M,<<$/'$+,24*22'+$,0$5&,2$4&)35'.$,2$*0,6'.2)<$)0+$,2$075$Q*25$)0$,27<)5'+$
4)2'$ 5&)5$ ,2$ )33<,4)/<'$ 57$ 5&'$ ()*+,$ '+*4)5,70)<$ 2'55,0=H$ :0$ 75&'.$ M7.+2G$ M&)5$ M)2$
7/2'.6'+$,0$5&'$()*+,$4705'N5$47*<+$)<27$/'$)33<,4)/<'$,0$A)0F$4*<5*.'2H$_6'0$5&7*=&$
5&,2$ 4&)35'.$ +7'2$ 075$ ),A$ 57$ 3.76,+'$ 'A3,.,4)<$ '6,+'04'$ )/7*5$ 5&'$ ,22*'$ 79$
A,2,+'05,9,4)5,70$ 79$ =,95'+0'22$ )0+$ -@CD@G$ 5&'$ ()*+,$ 3'.23'45,6'$ 4)0$ /'$ 2''0$ )2$ )$
+,.'45,70$ 97.$ )++.'22,0=$ 5&,2$ ,22*'$ 'A3,.,4)<<F$ ,0$ 9*.5&'.$ .'2').4&$ M&'5&'.$ ,0$ 5&'$
()*+,$ 4705'N5$7.$75&'.$'+*4)5,70)<$ 4705'N52H$ :5$M7*<+$/'$6)<*)/<'$ 57$'25)/<,2&$A7.'$
'A3,.,4)<$25*+,'2$70$5&,2$).')H$%&'$4&)35'.$M,<<$)<27$2&7M$&7M$5&'$()*+,$3'.23'45,6'$
4700'452$57$5&'$,05'.0)5,70)<$3'.23'45,6'2$.'=).+,0=$5&,2$,22*'H$$
$
:0$()*+,$-.)/,)G$27A'$3.,A).F$24&77<2$799'.$)$3*<<I7*5$3.7=.)A$97.$24&77<I,+'05,9,'+$
=,95'+$25*+'052$M,5&,0$5&'$.'27*.4'$.77AH$%&'2'$25*+'052$47A'$57$5&,2$.77A$3).5I5,A'$
+*.,0=$ 5&'$24&77<$+)F$ ,0$7.+'.$ 57$3).5,4,3)5'$ ,0$ 5&'$=,95'+$3.7=.)A$2*3'.6,2'+$/F$)$
23'4,)<,25$ 5')4&'.$ ,0$ =,95'+$ '+*4)5,70H$ >,95'+$ 25*+'052$ ,0$ ()*+,$ 3.,A).F$ 24&77<2$ ).'$
='0'.)<<F$5)*=&5$M,5&$5&',.$)6'.)='$3''.2$,0$5&'$.'=*<).$4<)22.77A2$M,5&$5&'$.'=*<).$
4*..,4*<)$)0+$A),025.')A$5')4&'.2H$%&'$23'4,)<$0''+2$)0+$)/,<,5,'2$79$=,95'+$<').0'.2$
).'$ 795'0$ 0'=<'45'+$ ,0$ 5&'$ .'=*<).$ 4<)22.77A2H$ :025')+$ 79$ 799'.,0=$ +,99'.'05,)5'+$
4*..,4*<*A$ )0+$ 3'+)=7=F$ 97.$ =,95'+$ 4&,<+.'0$ ,0$ 5&'$ .'=*<).$ 4<)22.77A2G$A725$ ()*+,$
3.,A).F$24&77<2$+'3'0+$70$5&'$3*<<I7*5$3.7=.)A2$)2$)$3.76,2,70$97.$'+*4)5,0=$2*4&$
4&,<+.'0H$
$
P'9'..)<2$ 79$ -@CD@$ 97.$ 4&)<<'0=,0=$ =,95'+$ <').0'.2$ ,0$ ()*+,$ 3.,A).F$ 24&77<2$ ).'$
/'47A,0=$ )0$ 'A'.=,0=$ ,22*'H$@*.,0=$AF$ .'4'05$ 3.79'22,70)<$ 'N3'.,'04'$ 79$M7.L,0=$
M,5&$=,95'+$4&,<+.'0$,0$()*+,$3.,A).F$24&77<2G$:$7/2'.6'+$5&)5$5')4&'.2$795'0$47A3<),0$
)/7*5$ =,95'+$ 4&,<+.'0S2$ /'&)6,7*.2$ 5&)5$ /75&'.$ 5&'A$ 2*4&$ )2$ &F3'.)45,6,5FG$
+)F+.')A,0=G$ ,05'..*35,0=$ 4<)22A)5'2$ )0+$ /',0=$ +,25.)45'+H$ %')4&'.2$ 6,'M$ 5&'2'$
/'&)6,7*.2$)2$+,2.*35,6'H$%&'$+,2.*35,6'$)0+$3.7/<'A)5,4$/'&)6,7*.$4)0$/'$+'9,0'+$)2$
d4&)<<'0=,0=$ /'&)6,7*.SH$ %&'.'97.'G$ 5&'$ 4&)<<'0=,0=$ /'&)6,7*.$ 79$ =,95'+$ 4&,<+.'0$ ,2$
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9.'^*'05<F$A,2,05'.3.'5'+$)2$-@CD@I5F3'$/'&)6,7*.H$%&,2$ ,2$ 5&'$A),0$3.7/<'A$ 5&)5$
27A'$ ()*+,$ 24&77<2$ '047*05'.H$ %')4&'.2S$ Q*+='A'052$ 70$ 5&'$ /'&)6,7*.)<$
A)0,9'25)5,702$79$5&'$4&)<<'0=,0=$=,95'+$<').0'.2$).'$4705.76'.2,)<H$:$)<27$075,4'+$5&)5$
5&'$ 4&)<<'0=,0=$/'&)6,7*.2$79$ 2*4&$ 25*+'052$795'0$ 2''A$ 57$+,22,3)5'$ 97<<7M,0=$ 5&',.$
3<)4'A'05$,0$5&'$3*<<I7*5$=,95'+$3.7=.)AH$
$
-<5&7*=&$5&'$,22*'$79$+,)=0725,4$4709*2,70$/'5M''0$=,95'+0'22$)0+$-@CD@$&)2$/''0G$
)0+$4705,0*'2$57$/'$M,+'<F$+,24*22'+G$5&'.'$,2$)$+').5&$79$.'2').4&$25*+,'2$,0$5&,2$).')$
,0$ 5&'$ ()*+,$ -.)/,)0$ 4705'N5H$ P'2*<5,0=$ 9.7A$ 5&'$ *03.'4'+'05'+$ .'2').4&$ 70$ 5&'$
3&'07A'070$79$=,95'+0'22$)0+$-@CD@$,0$5&'$()*+,$-.)/,)0$4705'N5$T-<)A,.,G$\""UWG$,5$
,2$ '6,+'05$ 5&)5$ 5&'$ +,)=0725,4$ 4709*2,70$ /'5M''0$ 5&'2'$ 5M7$ 470+,5,702$ &)2$ 'N,25'+$
)A70=$ .'=*<).$ 4<)22.77A$ 5')4&'.2H$ %&,2$ A)55'.$ ,2$ 4702,25'05$ M,5&$ '6,+'04'$ 9.7A$
,05'.0)5,70)<$.'2').4&$,0$5&,2$).')$TZ)*AG$X<'04&)LG$[$XM'0G$!UUe`$;.)A70+G$!UU]`$
_,+'$[$_,+'G$\""#`$B.''+$[$1).2702G$!UUV`$D).50'55$'5$)<HG$\""b`$?)M<'.G$\"""`$?,0+G$
!UU#`$?76'4LFG$\""b`$8770G$\""\`$P)A,.'JI(A,5&G$!UUV`$P*9G$\""]`$(,<6'.A)0G$!UUe`$
Y'//$[$?)5,A'.G$!UUf`$Y'//$'5$)<HG$\""]WH$-2$)$.'2*<5G$)$47A/,0)5,70$/'5M''0$2*4&$
3.79'22,70)<$ '6,+'04'$ 3.76,+'+$ /F$ A)0F$ 'N3'.52$ )0+$ .'2').4&'.2$ ,0$ Y'25'.0$
4*<5*.'2G$ )0+$ ()*+,$ 'N3'.,'04'$ ,0$ 3.,A).F$ 24&77<2$ 2,=0,9,'2$ 5&)5$ 5&,2$ ,22*'$ +'2'.6'2$
9*.5&'.$+,24*22,70H$$
!
!
"#$!%&'('%)*!%#)**$+,$!-.!,'.($/+$00!)+/1-&!23143!
$
:5$ ,2$ ='0'.)<<F$ )44'35'+$ 5&)5$ =,95'+0'22$ 47*<+$ 4)*2'$ 27A'$/'&)6,7*.)<$ 4&)<<'0='2$ ,0$
4&,<+.'0G$23'4,9,4)<<F$M&'0$5&',.$23'4,)<$0''+2$).'$075$2*99,4,'05<F$A'5H$E0+7*/5'+<F$
5&'$ A725$ .'<'6)05$ 57$ 5&,2$ ).=*A'05G$ ;<).LS2$ T\""\W$ .'2').4&$ ,0+,4)5'2$ 5&)5$ =,95'+$
4&,<+.'0$ 47*<+$ 2&7M$ 27A'$ 3.7/<'A2$ 5&)5$ )45*)<<F$ .'<)5'$ 57$ 5&',.$ 5F3,4)<$ 25.'0=5&2H$
%)/<'$ !$ +'A7025.)5'2$ )0$ 'N)A3<'$ 79$ 27A'$ =,95'+$ 4&).)45'.,25,42$ )0+$ 5&'$ 375'05,)<$
)2274,)5'+$ 3.7/<'A2H$ %&'$ 3.7/<'A)5,4$ /'&)6,7*.2$ <,0L'+$ 57$ 5&'$ 25.'0=5&2$ 79$ =,95'+$
4&,<+.'0$ 4)0$ /'$ A,2*0+'.2577+G$ )0+$ 5&'.'97.'$ 5&'2'$ 4&,<+.'0$ 4)0$ /'$ '..70'7*2<F$
A,2,+'05,9,'+$M,5&$-@CD@$TY'//G$\"""WH$$
$
%&'$ .'<)5,702&,3$ /'5M''0$ =,95'+0'22$ )0+$ -@CD@$ &)2$ ='0'.)5'+$ )$ +'/)5'$ )A70=$
3.79'22,70)<2H$ %&,2$ +'/)5'$ 795'0$ 974*2'2$ 70$ >,95'+G$ -@CD@c$ _,5&'.$ 7.$ Z75&g$ %&,2$
^*'25,70$ &)2$ /''0$ ,06'25,=)5'+$ /F$ )$ 0*A/'.$ 79$ .'2').4&'.2$ TB<,05G$ \""!`$ R)*9A)0G$
R)</9<',24&G$[$;)25'<<)072G$\"""`$8,L)G$\""#`$Y'//$'5$)<HG$\""]WH$-$4.,5,4)<$4&)<<'0='$79$
5&,2$ ^*'25,70$ ,2$ M&'5&'.$ 5&'$ +,)=0725,4$ 4709*2,70$ /'5M''0$ =,95'+0'22$ )0+$ -@CD@$
'N,252$7.$075H$-$=.7*3$79$.'2').4&'.2$)0+$'N3'.52$2*337.5$5&'$'N,25'04'$79$5&'$3722,/<'$
A,2,+'05,9,4)5,70$79$=,95'+$4&,<+.'0$)2$&)6,0=$-@CD@$T'H=H$Z)*A$'5$)<HG$!UUe`$;.)A70+G$
!UU]`$B<,05G$\""!`$B.''+$[$1).2702G$!UUV`$D).50'55$'5$)<HG$\""b`$R*50'.G$!UUU`$?)M<'.G$
\"""`$?,0+G$!UU#`$?76'4LFG$\""b`$P*9G$\""]`$(,<6'.A)0G$!UUe`$Y'//$'5$)<HG$\""]WH$$
$
1).5,4*<).<FG$ 32F4&7<7=,25$ h)A'2$ Y'//G$ M&7$ &)2$ 'N5'02,6'$ 'N3'.,'04'$ ,0$ 5&'$
A,2+,)=072,2$,22*'2G$)22'.52G$i27A'$=,95'+$4&,<+.'0$2*.'<F$+7$2*99'.$9.7A$-@CD@G$)0+$
5&*2$ &)6'$ )$ +*)<$ +,)=072,2$ 79$ =,95'+$ )0+$ -@CD@`$ /*5$ ,0$AF$ 73,0,70G$A725$ ).'$ 075j$
T\"""G$ 3H$ ]WH$ 8,L)$ T\""#WG$ &7M'6'.G$ +,23'<2$ 5&'$ /'<,'9$ 5&)5$ 375'05,)<$ 4709*2,70$
/'5M''0$ =,95'+0'22$ )0+$ -@CD@$ 'N,252G$ )0+$ 6,'M2$ 5&,2$ 4709*2,70$ )2$ i)$ AF5&$ 5&)5$
2&7*<+$/'$3*5$57$.'25j$T3H$\b\WH$X0'$79$&'.$).=*A'052$,2$5&)5$5&'$47I'N,25'04'$/'5M''0$
=,95'+0'22$)0+$-@CD@$,2$075$2*337.5'+$/F$'A3,.,4)<$'6,+'04'H$



!"#$%&'()*+,-.#$,+/% !"U$

")5*$!67!!2+!$8)9:*$!-.!(#$!%#)&)%($&'0('%0!-.!,'.($/!*$)&+$&0!
!
3'..$&$+(')('+,!
;#)&)%($&'0('%0!

<8)9:*$0!-.!=$*)($/!>$$/0! ?-00'5*$!;-+%-9'()+(!
?&-5*$90$

_N5.)7.+,0).F$
^*)05,5F$79$
,097.A)5,70G$
*0*2*)<$
.'5'05,6'0'22$

%7$/'$'N372'+$57$0'M$)0+$
4&)<<'0=,0=$,097.A)5,70$79$5&'$
'06,.70A'05$)0+$5&'$4*<5*.'G$
,04<*+,0=$)'25&'5,4G$'4707A,4G$
37<,5,4)<G$'+*4)5,70)<G$)0+$274,)<$
)23'452`$57$)4^*,.'$').<F$A)25'.F$79$
97*0+)5,70$2L,<<2$

Z7.'+7A$M,5&$.'=*<).$4*..,4*<*A`$
,A3)5,'04'$M,5&$iM),5,0=$97.$5&'$
=.7*3j$

-+6)04'+$
47A3.'&'02,70$

%7$/'$=,6'0$)44'22$57$4&)<<'0=,0=$
4*..,4*<*A$)0+$,05'<<'45*)<$3''.2$

177.$,05'.3'.270)<$.'<)5,702&,32$
M,5&$<'22$)/<'$4&,<+.'0$79$5&'$2)A'$
)='`$)+*<52$4702,+'.$)$=,95'+$4&,<+$
i2)22Fj$7.$)$i2A).5$)<'4Lj`$)$+,2<,L'$79$
.'3'5,5,70$79$)<.')+F$*0+'.2577+$
4704'352$

E0*2*)<$6).,'+$
,05'.'252$)0+$
4*.,72,5F$

%7$/'$'N372'+$57$6).,'+$2*/Q'452$)0+$
4704'.02`$57$/'$)<<7M'+$57$3*.2*'$
,0+,6,+*)<$,+')2$)2$9).$)2$,05'.'25$
5)L'2$5&'A$

@,99,4*<5F$,0$47097.A,0=$57$=.7*3$
5)2L2`$76'.'N5'0+,0=$'0'.=F$<'6'<2G$
5)L,0=$70$577$A)0F$3.7Q'452$)5$70'$
5,A'$

E0*2*)<$4)3)4,5F$97.$
3.74'22,0=$
,097.A)5,70$

%7$/'$'N372'+$57$,+')2$)5$A)0F$
<'6'<2$)0+$,0$<).='$6).,'5F$

P'2'05A'05$79$/',0=$,05'..*35'+`$
3'.4',6'+$)2$577$2'.,7*2`$+,2<,L'$79$
.7*5,0'$)0+$+.,<<$

-44'<'.)5'+$3)4'$79$
5&7*=&5$3.74'22$

%7$/'$'N372'+$57$,+')2$)5$.)5'2$
)33.73.,)5'$57$,0+,6,+*)<$3)4'$79$
<').0,0=I$795'0$)44'<'.)5'+$

B.*25.)5,70$M,5&$,0)45,6,5F$)0+$
)/2'04'$79$3.7=.'22$

B<'N,/<'$5&7*=&5$
3.74'22'2$
$

%7$/'$)<<7M'+$57$27<6'$3.7/<'A2$,0$
+,6'.2'$M)F2$

1'.4'35,70$/F$75&'.$)2$+,2.*35,6'$
)0+$+,2.'23'459*<$57$)*5&7.,5F$)0+$
5.)+,5,70$

;7A3.'&'02,6'$
2F05&'2,2$

%7$/'$)<<7M'+$)$<70='.$,04*/)5,70$
5,A'$97.$,+')2H$

B.*25.)5,70$M,5&$+'A)0+2$97.$
+')+<,0'2$)0+$97.$47A3<'5,70$79$')4&$
<'6'<$3.,7.$57$25)0+,0=$0'M$,0^*,.FH$

$
(7*.4'c$)+)35'+$9.7A$T;<).LG$\""\G$3H$]VW$

$
$
:0$9)45G$5&'$5.'0+$,0$A,2,+'05,9,4)5,70$79$=,95'+0'22$)0+$-@CD@$&)2$/'47A'$*3M).+2$
<')+,0=G$ )0+$ 372'+$ )$ 4&)<<'0='$ 97.$ 3.)45,5,70'.2$ ,0$ 5&'$ 9,'<+$ 79$ =,95'+$ '+*4)5,70H$
-447.+,0=$ 57$ Y'//$ '5$ )<H$ T\""]WG$ iM'$ ).'$ 4706,04'+$ 5&)5$ A,2+,)=072,2$ 79$ =,95'+$
4&,<+.'0$ )0+$ )+*<52$ ,2$ 075$ 70<F$ )$ 6'.F$ .')<$ 3&'07A'070G$ /*5$ )<27$ 70'$ 5&)5$ ,2$ 6'.F$
M,+'23.')+j$ T3H$ NN,6WH$ (,A,<).<FG$ >)5'2$ T\""VWG$ ,0$ .'<)5,70$ 57$ &'.$ +,24*22,70$ 79$ 5&,2$
,22*'$,0$-A'.,4)0$4705'N5G$ <)A'052$5&)5$i70'$79$5&'$=.')5'25$5.)='+,'2$79$7*.$5,A'$,2$
5&'$ A,2+,)=072,2$ 79$ 4&,<+.'0$ M&72'$ =,95'+$ /'&)6,7*.2$ ).'$ A,2,+'05,9,'+$ )2$
-@@C-@D@j$T3H$!"UWH$$
!
!
@#)(!9)A$0!(#$!:-($+(')*!%-+.B0'-+!-.!,'.($/+$00!)+/!23143C!!
$
%&'$.'2').4&$25*+F$,0$5&'$()*+,$3.,A).F$24&77<$),A'+$57$'N3<7.'$4705.,/*5,702$57$5&'$
3722,/,<,5F$79$A,2,+'05,9,4)5,70$79$=,95'+0'22$)0+$-@CD@$/)2'+$70$5&'$3'.4'35,702$79$
5')4&'.2$)0+$3).'052H$:0$3).5,4*<).G$5&'$25*+F$27*=&5$57$+'5'.A,0'$5&'$0)5*.'$79$5&,2$
3.7/<'AH$%&'$3).5,4,3)052$79$5&'$25*+F$M'.'$5&.''$A),025.')A$5')4&'.2G$M&7$5)*=&5$
24&77<I,+'05,9,'+$=,95'+$25*+'052$M,5&$5&',.$)6'.)='$3''.2$ ,0$5&'$.'=*<).$4<)22.77A2G$
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5&'$23'4,)<,25$5')4&'.$,0$=,95'+$'+*4)5,70G$M&7$5')4&'2$=,95'+$25*+'052$M,5&,0$5&'$3*<<I
7*5$=,95'+$3.7=.)AG$)0+$ 5&'$3).'052$79$ 5&.''$=,95'+$25*+'052H$-<<$3).5,4,3)052S$ 6,'M2$
4'05.'+$ 70$ 5&'$ /'&)6,7*.)<$ A)0,9'25)5,702$ 79$ 5&.''$ =,95'+$ A)<'$ 25*+'052G$ )='+$
/'5M''0$U$)0+$!\G$)0+$M&7A$5&',.$.'=*<).$4<)22.77A$5')4&'.2$A,25)L'0<F$7/2'.6'+$
M,5&$-@CD@I5F3'$/'&)6,7*.H$
$
Z)2'+$ 70$ 5&'$ .'2*<52$ 79$ 5&,2$ 25*+FG$ 5')4&'.2S$ )0+$ 3).'052S$ 3'.4'35,702$ M'.'$ ^*,5'$
+,99'.'05$,0$5&',.$.'23702'2$57$5&'$4&)<<'0=,0=$/'&)6,7*.2$79$5&'2'$=,95'+$4&,<+.'0H$:0$
75&'.$ M7.+2G$ A),025.')A$ 5')4&'.2$ 5'0+'+$ 57$ A,2*0+'.25)0+$ =,95'+$ 4&,<+.'0S2$
/'&)6,7*.$A7.'$ 5&)0$3).'052$+,+H$Z75&$ 5&'$ 23'4,)<,25$ 5')4&'.$79$ =,95'+$ 4&,<+.'0$)0+$
5&'$ 3).'052$ &)+$ A7.'$ 372,5,6'$ )55,5*+'2$ 57M).+2$ 4&,<+.'0S$ /'&)6,7*.$ 5&)0$ +,+$
A),025.')A$ 5')4&'.2H$ %)/<'$ \$ /.,'9<F$ &,=&<,=&52$ 5&'$ L'F$ ,0+,4)57.2$ 79$ 3).5,4,3)052S$
+'24.,35,702$)/7*5$5&'$/'&)6,7*.)<$A)0,9'25)5,702$79$5&'2'$4&,<+.'0H$$
$
!
")5*$!D7! "#$!A$E!:-'+(0! -.! ($)%#$&0F! )+/!:)&$+(0F! /$0%&':('-+0! )5-B(! (#$! %)0$!
0(B/'$0!
$
;)0$!
0(B/'$0$

"$)%#$&0F!/$0%&':('-+0 
!G=$,B*)&!;*)00&--90H$

?)&$+(0F!/$0%&':('-+0!
GI&-J'+,!B:!1!4-9$H$

"#$!0:$%')*'0(!($)%#$&!
-.!,'.($/!0(B/$+(0!
GI'.($/!?&-,&)9H$

;)2'$!$ 876'A'05G$+,25.)45,70G$
,0)55'05,70H$

a)5*.)<<F$=.'M$*3G$3'.270)<$
5.),52$T,H'H$<')+'.2&,3G$&).+I
&')+'+G$47A3'5,5,6'G$+'2,.'G$
,05'05,70G$4&)<<'0='WH$
$

;)2'$\$ DF3'.)45,6'G$5)<L)5,6'G$)$
A,24&,'9$A)L'.G$
A76'A'05H$
$

>,95'+G$<,L'2$A76'A'05G$,2$
4*.,7*2G$<,L'2$)2L,0=$
^*'25,702H$

;)2'$f$ DF3'.)45,6'G$)/07.A)<G$
&,=&$A76'A'05G$
,05'<<,='05G$)$A,24&,'9$
A)L'.G$+,25.)452$&,2$
3''.2H$

_).<F$').$,09'45,702G$
').+.*A$&)+$/*.25G$
&F3'.)45,6'$/'&)6,7*.2G$
,0)/,<,5F$57$*0+'.25)0+$5&'$
,025.*45,702G$3.7/<'A$
27<6'.G$5)L'0$P,5)<,0G$5&'0$
,A3.76'A'05$,0$<').0,0=$
)0+$/'&)6,7*.2H$$$

@,99'.'05$/'&)6,7*.2$
T372,5,6'W`$,05'.'252G$
4.')5,6,5FG$5)2L$
47AA,5A'05G$
<')+'.2&,3H$

$

$
(,A,<).<FG$5&'$.'2*<52$2&7M'+$5&'$4&)<<'0=,0=$/'&)6,7*.$79$=,95'+$4&,<+.'0$,0$+,99'.'05$
2,5*)5,702`$.'=*<).$4<)22.77AG$=,95'+$3.7=.)A$3<)4'A'05G$)0+$&7A'$T2''$%)/<'$fWH$$

!
B,6'$A)Q7.$9)457.2$M'.'$97*0+$57$,09<*'04'$5&'$A,2,+'05,9,4)5,70$79$4&)<<'0=,0=$=,95'+$
4&,<+.'0$)2$&)6,0=$-@CD@$,0$5&'$()*+,$3.,A).F$24&77<H$%&'2'$).'c$

!H 5&'$<)4L$79$4<).,5F$)/7*5$5&'$+,)=0725,4$4704'35$79$-@CD@$,0$5&'$()*+,$-.)/,)G$
)0+$4<)22.77A$5')4&'.2k$<)4L$79$L07M<'+='$79$-@CD@`$

\H 4<)22.77A$ 5')4&'.2S$ 2'<9I.'37.5'+$ <)4L$ 79$ L07M<'+='$ 70$ &7M$ =,95'+0'22$ )0+$
-@CD@$ ,05'.M')6'G$ )2$ M'<<$ )2$ 5&',.$ A,2*0+'.25)0+,0=$ 79$ &7M$ d4&)<<'0=,0=$
/'&)6,7*.2S$5&'F$075,4'$,0$27A'$=,95'+$4&,<+.'0$A)F$/'$)$.'2*<5$79$/',0=$=,95'+G$
4.')5,6'G$76'.'N4,5)/<'G$5'A3'.)A'05)<G$7.$/7.'+H$
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")5*$!K7!2!0B99)&E!-.!%-9:)&'0-+0!5$(J$$+!&$,B*)&!%*)00&--9L!,'.($/!:&-,&)9!
:*)%$9$+(L!)+/!#-9$!&$,)&/'+,!(#$!%#)**$+,'+,!5$#)M'-B&!-.!,'.($/!%#'*/&$+$
$

=$,B*)&!;*)00&--9$
$

I'.($/!?&-,&)9!?*)%$9$+(! 4-9$$

;&)<<'0=,0=$/'&)6,7*.2$
,04.')2'$)2$)$.'2*<5$79$
,0)33.73.,)5'$)4)+'A,4$
'06,.70A'05$T,H'H$4*..,4*<)$
)0+$5')4&,0=$25.)5'=,'2W$
$

;&)<<'0=,0=$/'&)6,7*.2$
+'4.')2'$)2$)$.'2*<5$79$
)33.73.,)5'$)4)+'A,4$
'06,.70A'05G$)0+$3.7=.)A2$
+'2,=0'+$57$23'4,)<<F$'0=)='$
5&'2'$25*+'052H$

%&'$,04,+'04'$)0+$'N5'05$79$
4&)<<'0=,0=$/'&)6,7*.2$).'$
<'22$'6,+'05$)2$.'37.5'+$/F$
3).'052$)2$)$.'2*<5$79$
)33.73.,)5'$'06,.70A'05$
)0+$3).'05)<$2*337.5H$$
$

;&)<<'0=,0=$/'&)6,7*.2$).'$
795'0$A,2*0+'.2577+H$

>,95'+$/'&)6,7*.2$T,H'H$
4.')5,6,5FG$5)2L$974*2$)0+$
47AA,5A'05G$<')+'.2&,3G$
,05'.'252W$,04.')2'$)0+$).'$
*0+'.2577+G$)0+$)33.'4,)5'+$
/F$5&'$23'4,)<,25$5')4&'.H$

;&)<<'0=,0=$/'&)6,7*.2$
3'.4',6'+$57$/'$<'22$79$)$
3.7/<'A$/F$3).'052H$
Y&)5'6'.$3.7/<'A$
/'&)6,7*.2$M'.'$.'37.5'+$
5&'F$2''A$/'55'.$
*0+'.25)0+,0=$)0+$)44'35'+$
,0$5&',.$4&,<+H$

$
$

fH 5&'$<)4L$79$)33.73.,)5'$'6)<*)5,70$)0+$)22'22A'05$)33.7)4&'2$T,H'H$A')2*.'2G$
+,)=0725,4,)02G$3).'05)<$)22'22A'05W`$

bH 27A'$,0)33.73.,)5'$4<)22.77A$5')4&,0=$3.)45,4'2`$)0+G$
]H 5&'$5.)+,5,70)<$4<)22.77A$+,24,3<,0'$)2274,)5'+$M,5&$<).='$0*A/'.2$79$25*+'052H$$

$
%&'$97*.$A,22'2$A7+'<$79$=,95'+0'22$)0+$-@CD@$,2$)$M)F$79$+')<,0=$M,5&$5&'2'$9)457.2H$
!
!
"#$!N-B&!O'00$0!O-/$*!-.!I'.($/+$00!)+/!23143!
$
%&'$ *3+)5'+$ 6'.2,70$ 79$ 5&'$ B7*.$ 8,22'2$ 87+'<$ 79$ >,95'+0'22$ )0+$ -@CD@$
Tb828>-@CD@W$ 'A)0)5'+$ 9.7A$ 5&'$ 7*547A'2$ 79$ 5&'$ .'2').4&$ 25*+F$ ,0$ 5&'$ ()*+,$
4705'N5$ )2$M'<<$ )2$ 5&'$ .'<)5'+$ <,5'.)5*.'$ T2''$ B,=*.'$!WH$ %&,2$A7+'<$ .'9<'452$ 5&'$ 9,6'$
A)Q7.$ 9)457.2$ 3.'6,7*2<F$ A'05,70'+H$ %&'$ A7+'<$ ,2$ +'2,=0'+$ 57$ 2&7M$ &7M$ =,95'+$
4&,<+.'0$ +,23<)F,0=$ 4&)<<'0=,0=$ /'&)6,7*.$ ,0$ 5&'$ .'=*<).$ 4<)22.77A2$ 47*<+$ /'$
'+*4)5,70)<<F$ A,2,+'05,9,'+$ )2$ &)6,0=$ -@CD@H$ %&,2$ A7+'<$ '22'05,)<<F$ 4704'05.)5'2$
A7.'$ 70$ 5&'$ '+*4)5,70)<$A)55'.$ 79$ 5&'$ 375'05,)<$ 4709*2,70$ /'5M''0$ =,95'+0'22$ )0+$
-@CD@$.)5&'.$5&)0$5&'$4<,0,4)<$A)55'.H$-2$4)0$/'$2''0$9.7A$5&'$B,=*.'$!G$5&'$A7+'<$,2$
+,6,+'+$ ,057$ 5M7$ A)Q7.$ 47A370'052c$ >,95'+0'22$ T>W$ )0+$ -55'05,70$ @'9,4,5C$
DF3'.)45,6,5F$@,27.+'.$T-@CD@WH$$
$
%&'$A7+'<$ ,2$ )<27$ 2*/+,6,+'+$ ,057$ 5&.''$ 4)5'=7.,'2c$ <)4L$79$ L07M<'+='$ T?RWG$ <)4L$79$
)22'22A'05$ )0+$ '6)<*)5,70$ T?-_WG$ )0+$ *025,A*<)5,0=$ <').0,0=$ '06,.70A'05$ TE?_WH$
%&'$9,6'$9)457.2$79$5&'$375'05,)<$4709*2,70$).'$'A/'++'+$,057$5&'2'$5&.''$4)5'=7.,'2H$
Z)2,4)<<FG$5&'$A7+'<$,0+,4)5'2$5&'$<70=I5'.A$3.74'22$79$5&'$97*.$2'^*'05,)<$A,22'2$79$
5&'2'$ 5M7$47A370'052$)0+$&7M$ 5&'$4709*2,70$4)0$/'$='0'.)5'+H$%&'$A7+'<$M,<<$/'$
+,24*22'+$ ).7*0+$ 5M7$ 5&'A'2c$ T!W$ 5&'$ 47AA70$ 4&).)45'.,25,42$ M&'.'/F$ =,95'+0'22$
)0+$ -@CD@$ 76'.<)3$ )0+$ T\W$ 5&'$ 9)457.2$ ,09<*'04,0=$ 5&'$ A,2,+'05,9,4)5,70$ ,0$ ()*+,$
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4705'N5$ )0+$&7M$ 5&'2'$ 9)457.2$ ,097.A$ 5&'$ 97*.$ 2'^*'05,)<$A,22'2H$ :0$ 9)45G$ 5&'$3.,A'$
3*.372'$79$5&,2$A7+'<$,2$57$+'24.,/'$/75&$5&'$,05'.0)5,70)<$3'.23'45,6'2$)0+$5&'$()*+,$
3'.23'45,6'$70$5&'$3.7/<'A$79$A,2,+'05,9F,0=$=,95'+$4&,<+.'0H$
!

$
N',B&$!67!2*)9'&'P0!N-B&!O'00$0!O-/$*!-.!I'.($/+$00!)+/!23143!!
$
$
67!I'.($/+$00!)+/1-&!23143$
Z7..7M'+$9.7A$5&'$.'<)5'+$<,5'.)5*.'G$5&'$47A370'05$79$=,95'+0'22$T>W$.'3.'2'052$5&'$
97*.$=.7*32$79$ 5&'$ 4&).)45'.,25,42$ 5&)5$A)F$/'$ 2''0$ ,0$=,95'+$ ,0+,6,+*)<2c$ 274,)<$ )0+$
'A75,70)<$ /'&)6,7*.2$ T>I(_WG$ 4.')5,6,5F$ T>I;WG$ 76'.I'N4,5)/,<,5F$ T>IX_WG$ )0+$
5'A3'.)A'05$ T>I%W$ T2''$ B,=*.'$ !WH$ _)4&$ =.7*3$ ,04<*+'2$ )0$ 'N)A3<'$ 79$ 27A'$
4&).)45'.,25,42$ )2$ /',0=$ 2&7M0$ ,0$ +,99'.'05$ 27*.4'2H$ %&'2'$ 4&).)45'.,25,42$ A)F$
M)..)05$)0$-@CD@$+,)=072,2$,0$=,95'+$4&,<+.'0$,0$+,99'.'05$M)F2H$%7$,<<*25.)5'G$5&'2'$
4&).)45'.,25,42$A)F$/'$)2274,)5'+$M,5&$5&'$5&.''$A)Q7.$4.,5'.,)$79$-@CD@G$M&,4&$).'$
,0)55'05,70G$ &F3'.)45,6,5F$ )0+$ ,A3*<2,6,5FG$ )0+$ 70$ 5&'$ /)2,2$ 79$ 5&'$ @,)=0725,4$ )0+$
(5)5,25,4)<$8)0*)<$79$8'05)<$@,27.+'.2G$B7*.5&$_+,5,70G$%'N5$P'6,2,70$T@(8I:lI%PW$
$T-A'.,4)0$12F4&,)5.,4$-2274,)5,70G$\"""WH$$
%
0-(,#$%#.1%)4-+,-.#$%@AB0&C%
>,95'+$ ,0+,6,+*)<2$/F$6,.5*'$79$ 5&',.$0)5*.)<$4&).)45'.,25,42$)0+$27A'$'06,.70A'05)<$
9)457.2$&)6'$5&'$375'05,)<$57$/'$2''0$M,5&$3.7/<'A)5,4$/'&)6,7*.2H$Y'//$'5$)<H$T\""]W$
2*AA).,2'+$27A'$274,)<$)0+$'A75,70)<$/'&)6,7*.2$79$=,95'+$4&,<+.'0c$
$
$
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• E0*2*)<<F$<).='$674)/*<).,'2$)0+$47A3<'N$2'05'04'$25.*45*.'$97.$5&',.$)='H$
• >.')5'.$47A3.'&'02,70$79$2*/5<'5,'2$79$<)0=*)='H$
• ?70='.$)55'05,70$23)0`$3'.2,25'04'H$
• :05'02,5F$)0+$2'02,5,6,5FH$
• Y,+'$.)0='$79$,05'.'252H$
• D,=&<F$+'6'<73'+$4*.,72,5F$)0+$<,A,5<'22$^*'25,702H$
• :05'.'25$,0$'N3'.,A'05,0=$)0+$+7,0=$5&,0=2$+,99'.'05<FH$
• %'0+'04F$57$3*5$,+')2$7.$5&,0=2$57='5&'.$,0$M)F2$5&)5$).'$*0*2*)<G$075$7/6,7*2G$

)0+$4.')5,6'$T+,6'.='05$5&,0L,0=WH$
• ?').0$/)2,4$2L,<<2$A7.'$^*,4L<FG$M,5&$<'22$3.)45,4'H$
• ?).='<F$5')4&$5&'A2'<6'2$57$.')+$)0+$M.,5'$)2$3.'24&77<'.2H$$
• -/<'$57$.'5),0$A*4&$,097.A)5,70`$*0*2*)<$A'A7.FH$
• D)6'$,A)=,0).F$3<)FA)5'2H$
• E0*2*)<$2'02'$79$&*A7.H$
• @'2,.'$ 57$ 7.=)0,J'$ 3'73<'$ )0+$ 5&,0=2G$ 3.,A).,<F$ 5&.7*=&$ +'6,2,0=$ 47A3<'N$

=)A'2H$T3H$bW$
$
Y'//$'5$)<H$ T\""]W$).=*'$ 5&)5$ 5&'2'$4&).)45'.,25,42$ 47*<+$47..'<)5'$M,5&$ 5&'$).')$79$
A,2+,)=072,2$)0+$+*)<$+,)=072,2H$%&'F$)<27$,0+,4)5'$5&)5$=,95'+$,0+,6,+*)<2$M,5&$27A'$
79$ 5&'2'$ /'&)6,7*.2$ ).'$ A7.'$ <,L'<F$ 57$ /'$ A,2,+'05,9,'+$ )2$ &)6,0=$ /'&)6,7*.)<$
3.7/<'A2$5&)0$=,95'+$4&,<+.'0$M,5&$,05'<<'45*)<$7.$4.')5,6'$)/,<,5,'2H$:0$.'<)5,70$57$5&'$
76'.<)3$/'5M''0$=,95'+0'22$)0+$-@CD@G$Y'//$)0+$?)5,A'.$ T!UUfW$)0+$Y'//$'5$)<H$
T\""]W$ &,=&<,=&5'+$ 5&'$ /'&)6,7*.2$ )2274,)5'+$ M,5&$ -@CD@$ )0+$ 5&'$ /'&)6,7*.2$
)2274,)5'+$M,5&$=,95'+0'22$T2''$%)/<'$bWH$
$
$
")5*$!Q7!R'9'*)&'('$0!5$(J$$+!233123143!)+/!I'.($/!S$#)M'-B&0!
$

S$#)M'-B&0!200-%')($/!J'(#!23143!
GS)&A*$EL!6TTUH!

S$#)M'-B&0!200-%')($/!J'(#!I'.($/+$00!
G@$55L!6TTKH!

177.<F$2*25),0'+$)55'05,70$,0$)<A725$)<<$
2,5*)5,702$

177.$)55'05,70G$/7.'+7AG$+)F+.')A,0=$,0$
23'4,9,4$2,5*)5,702$

@,A,0,2&'+$3'.2,25'04'$70$5)2L2$075$&)6,0=$
,AA'+,)5'$4702'^*'04'2$

?7M$57<'.)04'$97.$3'.2,25'04'$70$5)2L2$5&)5$
2''A$,..'<'6)05$$

:A3*<2,6,5FG$377.$)/,<,5F$57$+'<)F$79$
=.)5,9,4)5,70$

h*+=A'05$<)=2$/'&,0+$,05'<<'45$

:A3),.'+$)+&'.'04'$57$47AA)0+2$57$.'=*<)5'$
7.$,0&,/,5$/'&)6,7*.$,0$274,)<$4705'N52$

:05'02,5F$A)F$<')+$57$37M'.$25.*==<'2$M,5&$
)*5&7.,5,'2$

87.'$)45,6'G$.'25<'22$5&)0$07.A)<$4&,<+.'0$ D,=&$)45,6,5F$<'6'<`$A)F$0''+$<'22$2<''3$

@,99,4*<5F$)+&'.,0=$57$.*<'2$)0+$.'=*<)5,702$ O*'25,702$.*<'2G$4*257A2$)0+$5.)+,5,702$

(7*.4'c$)+)35'+$9.7A$Y'//G$-A'0+G$Y'//G$>7'.22G$Z'<Q)0G$[$X<'04&)L$T\""]G$3H$b]W$$$

$
%)/<'$b$,<<*25.)5'2$5&)5$5&'$2,A,<).,5F$/'5M''0$=,95'+0'22$)0+$-@CD@$47*<+$='0'.)5'$
4709*2,70$ 97.$ 5')4&'.2$ )0+$ 3).'052H$ %&'$ 25*+F$ 79$ D).50'55$ '5$ )<H$ T\""bWG$ )0+$ ,52$
'N5'0+'+$25*+F$/F$P,00$)0+$a'<270$T\""UW$&)6'$3.76,+'+$'A3,.,4)<$'6,+'04'$57$5&'$
'N,25'04'$79$375'05,)<$4709*2,70$/'5M''0$=,95'+0'22$)0+$-@CD@H$$
$

D3)#+,>,+/%@ABDC%
-$0*A/'.$79$)*5&7.2$T;.)A70+$!UUbG$!UU]`$B<,05G$\""!`$>*'05&'.G$!UU]`$84;<*2L'FG$
[$84;<*2L'FG$\""fW$3.76,+'+$'6,+'04'$70$&7M$4.')5,6'$ 4&).)45'.,25,42$ 4)0$76'.<)3$
M,5&$-@CD@$4&).)45'.,25,42H$ :0$3).5,4*<).G$;.)A70+$T!UUb`$!UU]W$4<').<F$A'05,70'+$
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5&)5$/'&)6,7*.2$5&)5$).'$795'0$2''0$,0$4.')5,6'$,0+,6,+*)<2$2*4&$)2$+)F+.')A,0=G$&,=&$
'0'.=FG$ )0+$ ,A3*<2,6,5F$ 47*<+$ /'$ )2274,)5'+$ M,5&$ 5&'$ '22'05,)<$ 4&).)45'.,25,42$ 79$
-@CD@$T,0)55'05,70G$&F3'.)45,6,5F$)0+$,A3*<2,6,5FWH$-2$)$.'2*<5G$ 5&'$4.')5,6'<F$=,95'+$
,0+,6,+*)<2$).'$A7.'$<,L'<F$57$/'$2*23'45'+$79$-@CD@H$
$
E>)3B)'(,+#?,$,+/%@ABE&C%
%&'$4704'35$79$76'.I'N4,5)/,<,5F$ TX_W$ 25'AA'+$ 9.7A$@)/.7M2L,S2$ 5&'7.F$79$372,5,6'$
+,2,05'=.)5,70$T!U#b`$!UV\WG$M&,4&$,2$.'9'..'+$57G$/F$27A'$.'2').4&'.2$,0$5&'$9,'<+$79$
=,95'+$ '+*4)5,70G$ )2$ 5&'$ 5&'7.F$ 79$ 'A75,70)<$ +'6'<73A'05$ T1,'4&7M2L,G$ \""#`$
(,<6'.A)0G$ !UUfWH$ %&'$ 4704'35$ 79$X_$ ,2$ )0$ '22'05,)<$ '<'A'05$ 79$@)/.7M2L,S2$ 5&'7.F$
T>)<<)=&'.G$ !Ue]`$8,L)G$ \""#`$ 1,'4&7M2L,$ [$ ;7<)0=<7G$ !UebWH$ -$ 0*A/'.$ 79$ )*5&7.2$
T'H=HG$1,'4&7M2L,$[$;7<)0='<7G$!Ueb`$%*4L'.$[$D)9'025',0G$!UUVW$'A3<7F$@)/.7M2L,S2$
5&'7.F$ 57$)++.'22$ 5&'$+'6'<73A'05)<$375'05,)<$79$=,95'+$4&,<+.'0H$@)/.7M2L,$ T!UV\W$
+'5'.A,0'+$ 9,6'$ ).')2$ 79$ 76'.$ 'N4,5)/,<,5Fc$ 32F4&7A757.G$ 2'02*)<G$ ,05'<<'45*)<G$
,A)=,0)5,70)<G$ )0+$ 'A75,70)<H$ 8)0F$ M.,5'.2$ T'H=HG$ Z7*4&).+G$ \""b`$ %,'27G$ \""V)`$
\""V/`$ %*4L'.$ [$ D)9'025',0G$ !UUVW$ &)6'$ )+A,0,25'.'+$ 5&'$ 4&).)45'.,25,42$ 79$ 76'.I
'N4,5)/,<,5F$)2$)0$,025.*A'05$57$,+'05,9F$=,95'+$,0+,6,+*)<2H$$$
$
:5$ ,2$ ).=*'+$ 5&)5$ =,95'+$ 4&,<+.'0$ M&7$ 3722'22$ X_$ A)F$ /'$ A,25)L'0<F$ .'9'..'+$ 97.$
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A)0F$.'2').4&'.2$)=.''$5&)5$=,95'+$,0+,6,+*)<2$M,5&$32F4&7A757.$X_$7.$,A)=,0)5,70)<$
X_$ &)6'$ 5&'$ 375'05,)<$ 79$ /',0=$ A,2,+'05,9,'+$ )2$ -@D@$ 7.$ -@@G$ /'4)*2'$ 79$ 5&'$
2,A,<).,5F$/'5M''0$32F4&7A757.$X_$)0+$&F3'.)45,6,5F$70$70'$&)0+G$)0+$5&'$2,A,<).,5F$
/'5M''0$,A)=,0)5,70)<$X_$)0+$,0)55'05,70$70$5&'$75&'.$T'H=H$B<,05G$\""!`$D).50'55$'5$
)<HG$\""b`$1,'4&7M2L,G$\""#`$(,<6'.A)0G$\""\`$Y'//$'5$)<HG$\""]WH$%&,2$).=*A'05$M)2$
2*337.5'+$ /F$ 8705=7A'.F$ T\""fW$ M&7$ 3.7372'+$ 5&)5$ M&'0$ 9)A,<F$ )0+$ '+*4)57.2$
A,2*0+'.25)0+$ 5&'$ X_$ 79$ =,95'+$ 4&,<+.'0G$ 5&72'$ 4&,<+.'0$ A)F$ '..70'7*2<F$ /'$
,+'05,9,'+$M,5&$/'&)6,7*.)<$)0+$'A75,70)<$+,99,4*<5,'2H$
%
9)4*)3#4).+%@AB9C%
R.,25)<$ T\""]W$ 2*AA).,2'+$ 5&'$ 0,0'$ 4&).)45'.,25,42$ 79$ 5'A3'.)A'05$ 7.,=,0)5'+$ /F$
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$
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R$+0-&E!(#&$0#-*/$+'24.,/'2$5&'$<'6'<$79$25,A*<)5,70$0'4'22).F$57$'67L'$)$.'23702'H$
2%('M'(E!*$M$*$,2$5&'$4&,<+S2$='0'.)<$<'6'<$79$A757.$)45,6,5F$M&'0$)M)L'$)0+$)2<''3H$
W+($+0'(E$,2$5&'$.')45,6'$'0'.=F$79$)$.'23702'G$M&'5&'.$&)33FG$2)+G$7.$)0=.F`$&7M$
'N3.'22,6'$)$4&,<+$,2H$
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%
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!Ueb`$R'7=&G$\""f`$R.,25)<G$\""]`$X)L<)0+G$B)*<L0'.G$[$Z)22'55G$\""b`$1.,7.G$()0270G$
(A).5G$[$X/'.L<),+G$\"""WH$ :0$ .'<)5,70$ 57$=,95'+$ <').0'.2G$ ,5$&)2$/''0$ 2*=='25'+$ 5&)5$
5'A3'.)A'05$ &)2$ )$ 2,=0,9,4)05$ ,A3)45$ 70$ 5&'$ <').0,0=$ 25F<'2$ 79$ =,95'+$ 4&,<+.'0$
TB)*<L0'.G$\""U`$8,<<2G$\""f`$X)L<)0+G$h7F4'G$D7.570G$[$><*55,0=G$\"""WH$%7$,<<*25.)5'G$
B)*<L0'.$T0H+HW$'N)A,0'+$5&'$76'.<)3$/'5M''0$5'A3'.)A'05$)0+$=,95'+0'22$/)2'+$70$
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-@CD@H$B*.5&'.A7.'G$5&'$Y'25'.0$32F4&,)5.,4$4704'35$79$-@CD@$&)2$/''0$5.)02<)5'+$
57$()*+,$4*<5*.'H$ :5$M7*<+$)33').$5&)5$ 5&'$*2'$79$ 5&'$5'.A$-@CD@$,2$075$*047AA70$
)A70=$5')4&'.2G$/*5$5&'$4<,0,4)<$+,)=072,2$4.,5'.,)$79$-@CD@$).'$<'22$L07M0H$d-@CD@S$
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$
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$
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9)4'$,0$()*+,$24&77<2H$$
$
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/'&)6,7*.2$ )2$ -@CD@$ 4)0$ /'$ )24.,/'+$ 57$ 5&'$ <)4L$ 79$ L07M<'+='$ )/7*5$ =,95'+$
4&).)45'.,25,42$ )0+$ -@CD@$ 4&).)45'.,25,42$ )0+$ &7M$ 5&'2'$ 5M7$ 47A370'052$ 76'.<)3$
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M,5&$ -@CD@H$ -0+$ 5&'2'$ &)6'$ 795'0$ /''0$ 76'.<77L'+$ ,0$ 5&'$ ()*+,$ 3.,A).F$ 24&77<H$
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T\"""W$)22*A'$5&)5$5&'$7/25)4<'2$,0$+,25,0=*,2&,0=$/'5M''0$=,95'+0'22$)0+$-@CD@G$)2$
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$
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5&'.'$).'$2'6'.)<$^*'25,702$5&)5$0''+$57$/'$4702,+'.'+$/'97.'$='0'.)5,0=$)$+,)=0725,4$
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-@@C-@CD@$+7$075$&)6'$5&'$2,=0,9,4)05$,A3),.A'052$5&)5$).'$.'^*,.'+$/F$5&'$@(8I
:lI%Pj$ T3H$ ]UWH$ ;702'^*'05<FG$ 27A'$ 3.7/<'A)5,4$ /'&)6,7*.2$ 'N&,/,5'+$ /F$ =,95'+$
4&,<+.'0$ i4)0$ /'$ /'55'.$ 'N3<),0'+$ /F$ 5&',.$ =,95'+0'22$ )0+$ ,52$ ,A3<,4)5,702H$ :0$ 2&7.5G$
5&'F$).'$2,A3<F$,047..'45<F$+,)=072'+$)2$-@@$7.$-@CD@j$TY'//$'5$)<HG$\""]G$3H$fVWH$
$
P'=.'55)/<FG$ )97.'A'05,70'+$ 3.)45,4'2$ 79$ '6)<*)5,70$ )0+$ )22'22A'05$ 2*337.5'+$ /F$
A)0F$.'2').4&'.2$&)6'$075$/''0$799'.'+$,0$5&'$()*+,$3.,A).F$24&77<H$-<5&7*=&$5&'.'$
&)2$ /''0$ )0$ ,04.')2,0=$ )A7*05$ 79$ )55'05,70$ =,6'0$ 57$ 5&'$ ,A37.5)04'$ 79$ .'47=0,2,0=$
5&'$ 2,A,<).,5,'2$ )0+$+,99'.'04'2$/'5M''0$=,95'+0'22$)0+$-@CD@$ ,0$A)0F$ 4*<5*.'2G$ ,5$
M7*<+$ )33').$ 5&)5$ 5')4&'.2$ )0+$ 3).'052$ ).'$ .).'<F$ 3.76,+'+$M,5&$ )$ 3.)45,4)<$ =*,+'$
5&)5$ M7*<+$ '99'45,6'<F$ '0)/<'$ 5&'A$ 57$ *0+'.25)0+$ 5&'$ 76'.<)3$ /'5M''0$ 5&'2'$ 5M7$
47A370'052H$
$$
K.2+,4"$#+,.=%G)#3.,.=%&.>,3-.4).+%@KG&C%
:0$ ()*+,$ -.)/,)0$ 3.,A).F$ 24&77<2G$ 4*..,4*<)$ ).'$ 795'0$ +'2,=0'+$ 57$ 2'.6'$ )6'.)='$
25*+'052$.)5&'.$5&)0$=,95'+$25*+'052H$:0$75&'.$M7.+2G$.'=*<).$4<)22.77A$5')4&'.2$5'0+$
57$ +,2.'=).+$ 5&'$ 6)<*'$ 79$ +,99'.'05,)5,0=$ 4*..,4*<*A$ )0+$ ,025.*45,70$ 97.$ =,95'+$
4&,<+.'0H$:0$9)45G$,5$2''A2$5&)5$5')4&'.I5.),0,0=$3.7=.)A2$).'$075$)+'^*)5'<F$974*2'+$
70$5&,2$A)55'.H$%&'$,A37.5)05$^*'25,70$5&)5$).72'$9.7A$5&'$<,5'.)5*.'$,2c$o@7$-@CD@$
/'&)6,7*.2$+,22,3)5'$M&'0$'+*4)5,70)<$3.7=.)A2$).'$4).'9*<<F$+'2,=0'+$57$A''5$5&'$
0''+2$ 79$ ,0+,6,+*)<$ 25*+'052gj$ TZ)*A$ '5$ )<HG$ !UUeG$ 3H$ !"fWH$ %&'$ ()*+,$ 'N3'.,'04'$
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3.'2'052$ '6,+'04'$ 5&)5$ <,0L2$ 57$ 5&,2$ ^*'25,70H$ %7$ ,<<*25.)5'G$ 5&'$ 3.7/<'A)5,4$
/'&)6,7*.2$5&)5$.'=*<).$4<)22.77A$5')4&'.2$7/2'.6'+$,0$5&'$=,95'+$4&,<+.'0$.'+*4'+$,0$
5&'$=,95'+$3.7=.)A$3<)4'A'05$)0+$&7A'$T2''$%)/<'$fWH$B*.5&'.A7.'G$ 5&'$ 5.)+,5,70)<$
+,24,3<,0'$79$5&'$.'=*<).$4<)22.77A2$47A/,0'+$M,5&$5&'$<).='$0*A/'.2$79$25*+'052$,0$
70'$4<)22$&)+$)0$,A3)45$70$,04.')2,0=$5&'$4&)<<'0=,0=$/'&)6,7*.2$79$=,95'+$4&,<+.'0$70$
70'$ &)0+G$ )0+$ 5')4&'.2$ &)+$ )$ +,99,4*<5F$ ,0$ A)0)=,0=$ 5&'$ +,6'.2'$ /'&)6,7*.2$ 79$ )<<$
25*+'052$70$5&'$75&'.H$$
$
-2$ )$ .'2*<5G$ =,95'+$ 4&,<+.'0$ 5'0+'+$ 57$ A)0,9'25$ 4&)<<'0=,0=$ /'&)6,7*.2G$ M&,4&$
.'2'A/<'$-@CD@G$)2$)0$'N3.'22,70$79$/',0=$/7.'+$)0+$+,2'0=)='+$M,5&$5&'$4<)22.77A$
'06,.70A'05H$ -2$ M)2$ A'05,70'+$ 3.'6,7*2<FG$ ,0'N3'.,'04'+$ 5')4&'.2$ A,2.')+$ 5&'2'$
/'&)6,7*.2$)0+$9.'^*'05<F$A,2,+'05,9,'+$=,95'+$4&,<+.'0$M,5&$-@CD@I5F3'$/'&)6,7*.H$
%&,2$ ,2$ 5&'$ A725$ <,L'<F$ .')270$ 97.$ 5&'$ 375'05,)<$ 4709*2,70$ /'5M''0$ =,95'+0'22$ )0+$
-@CD@$,0$5&'$()*+,$3.,A).F$24&77<$T2''$B,=*.'$!WH$%&,2$2,5*)5,70$,2$4<').<F$.'<'6)05$57$
P*9S2$ T\""]W$ ).=*A'05H$ (&'$ 4<),A2$ im2n7A'$ =,95'+$ 4&,<+.'0$ ).'$ 2*23'45'+$ 79$ &)6,0=$
<').0,0=$+,27.+'.2$<,L'$-@D@$7.$-@@G$M&'0$,0$.')<,5FG$5&'2'$4&,<+.'0$).'$2,A3<F$,0$)0$
'06,.70A'05$5&)5$+7'20S5$L''3$5&'A$'0=)='+j$T3H$\#fWH$$$
$
:0)33.73.,)5'$ 4<)22.77A$ 3.)45,4'2$ 4)0$ /'$ 2''0$ )2$ )$A)Q7.$ 27*.4'$ 97.$ 5&'$ 375'05,)<$
4709*2,70$/'5M''0$=,95'+0'22$)0+$-@CD@H$%&,2$).=*A'05$&)2$/''0$)4L07M<'+='+$/F$
)$0*A/'.$79$ 5&'$/'25IL07M0$.'2').4&'.2$ ,0$5&'$9,'<+$T'H=HG$Z)*A$'5$)<HG$!UUe`$_,+'$[$
_,+'G$\""#`$B.''+$[$1).2702G$!UUV`$D).50'55$'5$)<HG$\""b`$?76'4LFG$\""b`$8770G$\""\`$
%*4L'.$[$D)9'.,25',0G$!UUV`$Y'//$[$?)5,A'.G$!UUf`$Y'//$'5$)<HG$\""]WH$@'23,5'$ 5&'$
+,)=0725,4$4.,5'.,)$79$-@CD@$,0$@(8I:lI%PG$5&'$'99'45$79$5&'$'+*4)5,70)<$'06,.70A'05$
70$5&'$+,)=0725,4$4709*2,70$,2$)4L07M<'+='+H$i:0)55'05,70$,0$5&'$4<)22.77A$A)F$)<27$
744*.$M&'0$4&,<+.'0$M,5&$&,=&$,05'<<,='04'$).'$3<)4'+$,0$)4)+'A,4)<<F$*025,A*<)5,0=$
'06,.70A'052j$T-A'.,4)0$12F4&,)5.,4$-2274,)5,70G$\"""G$3H$U!WH$$
!
"#$!N-B&!O'00$0!-.!I'.($/+$00!)+/!23143!!
B,=*.'$!$2&7M2$5&'$97*.$2'^*'05,)<$A,22'2$79$=,95'+0'22$)0+$-@CD@H$%&'$97*.$A,22'2$
/.,'9<F$ .'9<'45$ 5&'$ 5&.''$A)Q7.$ ).')2$ ,0$M&,4&$ 5&'.'$ ,2$ 375'05,)<$ 4709*2,70$ /'5M''0$
=,95'+0'22$)0+$-@CD@$)0+$5&'$4702'^*'04'2H$Z'4)*2'$79$5')4&'.2S$4,2".1)32+#.1,.=%
79$&7M$=,95'+0'22$)0+$-@CD@$,05'.2'45G$=,95'+$4&,<+.'0$M&72'$4&)<<'0=,0=$/'&)6,7*.2$
).'$)$.'2*<5$79$/',0=$3.797*0+<F$=,95'+G$4.')5,6'G$/7.'+G$)0+$,05'02'$).'$A7.'$<,L'<F$57$
/'$4,2,1).+,;,)1$)2$&)6,0=$-@CD@H$%')4&'.2S$A,2*0+'.25)0+,0=$)0+$A,2,+'05,9,4)5,70$
).'$ )99'45'+$ /F$ 5&'$ 5')4&'.2S$ <)4L$ L07M<'+='$ 70$ 5&'$ 4704'352$ 79$ =,95'+0'22$ )0+$
-@CD@H$Y&)5$ &',=&5'02$ 5&'$ 3.7/<'A$ 79$A,2,+'05,9,4)5,70$ ,2$ 5&'$ <)4L$ 79$ )22'22A'05$
)0+$ '6)<*)5,70$ 3.74'22'2H$ :0$ 75&'.$ M7.+2G$ )22,=0,0=$ -@CD@$ )A70=$ =,95'+$ 4&,<+.'0$
+'3'0+2$70$5')4&'.2S$.'=*<).$7/2'.6)5,702$79$5&'$/'&)6,7*.2$5&)5$/75&'.$5&'AH$$
$
:0$ )++,5,70G$ M&'0$ 5')4&'.2$ A,2,+'05,9F$ =,95'+$ 4&,<+.'0$ )2$ -@CD@G$ 5&'F$ 075$ 70<F$
A,2,+'05,9F$ 5&',.$ 4&)<<'0=,0=$/'&)6,7*.2G$/*5$)<27$A,2,+'05,9F$ 5&',.$)4)+'A,4$0''+2H$
P)5&'.$5&)0$3.76,+,0=$=,95'+$4&,<+.'0$M,5&$5')4&,0=$A7+,9,4)5,702$5&)5$'0&)04'$5&',.$
375'05,)<G$ 5&'2'$ 4&,<+.'0$ 4705,0*)<<F$ .'4',6'$ 5.)+,5,70)<$ )0+$ ,0)33.73.,)5'$
,025.*45,702$5&)5$4)*2'$5&'$/7.'+7A$)0+$9.*25.)5,70$79$)$=,95'+$4&,<+H$%&,2$4)0$<')+$57$
4&,<+.'0$'N&,/,5,0=$/'&)6,7*.$5&)5$<77L2$<,L'$-@CD@H$$
$
;702'^*'05<FG$4&,<+.'0S2$=,952$/'47A'$'+*4)5,70)<<F$A,25.')5'+$,0$.'=*<).$4<)22.77A2H$
%&'F$ /'47A'$ d<'95$ /'&,0+S$ <').0'.2$ )0+$A,22$ 5&',.$ '+*4)5,70)<$ .,=&52$ 57$ .),2'$ 5&',.$
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'N4'35,70)<$)/,<,5,'2H$%&,2$ 25)5'A'05$4)0$/'$ .',097.4'+$/F$)$ 4)2'$25*+F$3.'2'05'+$ ,0$
5&'$ 3.'6,7*2$ .'2').4&$ ,0$ ()*+,$ 3.,A).F$ 24&77<2$ T-<)A,.,G$ \""UWH$ %&'$ 25*+F$
+'A7025.)5'+$)$25.,L,0=$257.F$79$)$=,95'+$4&,<+$M&7$M)2$+,)=072'+$').<F$M,5&$-@CD@$
T2''$%)/<'$\G$4)2'$fWH$%&,2$4&,<+$M)2$A,25.')5'+$/F$&,2$9,.25$24&77<k2$3'.2700'<H$%&'F$
A)+'$)$+'4,2,70$57$'N3'<$&,A$9.7A$5&'$24&77<$/'4)*2'$5&'F$6,'M'+$&,A$)2$)/07.A)<$
)0+$*0)/<'$57$<').0G$+'23,5'$5&'$A75&'.S2$+'A)0+$)0+$/'<,'9$,0$5&'$)/,<,5F$79$&'.$270$
57$<').0H$(*.3.,2,0=<FG$M&'0$5&,2$4&,<+$A76'+$57$)075&'.$24&77<G$M&,4&$799'.'+$)$3*<<I
7*5$ =,95'+$ 3.7=.)AG$ &'$ M)2$ 2'<'45'+$ )2$ 70'$ 79$ 5&'$ 573$ 5'0$ =,95'+$ 25*+'052G$ )0+$
3).5,4,3)5'+$,0$5&'$=,95'+$3.7=.)AH$%&'$)+6,27.$79$5&,2$3.7=.)A$,+'05,9,'+$&,A$)2$)0$
d'N4'35,70)<$4&,<+SH$%&'$4&,<+S2$5.')5A'05$,0$&,2$9,.25$24&77<$,<<*25.)5'2$&7M$5&'$24&77<$
4)0$d<72'$=.')5$A,0+2SH$
$
:0$ &,0+2,=&5G$ )0+$ /)2'+$ 70$ b828>-@CD@G$ ,5$ M7*<+$ /'$ ,A37.5)05$ 57$ 'N)A,0'$ &7M$
A)0F$=,95'+$25*+'052$M,5&$ ,0)33.73.,)5'$/'&)6,7*.2$A)F$/'$'N4<*+'+$ 9.7A$)$=,95'+$
3.7=.)AH$ :5$ A,=&5$ /'$ )05,4,3)5'+$ 5&)5$ 27A'$ .'=*<).$ 4<)22.77A$ 5')4&'.2$ +7$ 075$
07A,0)5'$ )$ 4&)<<'0=,0=$ 25*+'05$ 97.$ )$ =,95'+$ 3.7=.)A$ /'4)*2'$ 5&'F$ ).'$ A'.'<F$
/75&'.'+$ /F$ ,0)33.73.,)5'$ /'&)6,7*.2$ 79$ 5&'$ 25*+'05G$ )0+$ +7$ 075$ 075,4'$ &,2$ 7.$ &'.$
,05'<<'45*)<$ )/,<,5,'2$ )0+$ 23'4,)<$ 0''+2H$ %&,2$ 375'05,)<$ 3.7/<'A$ 4)0$ /'$ A)N,A,2'+$
M&'0$5&'$5')4&'.2S$07A,0)5,702$).'$*2'+$)2$)$3.,A'$4.,5'.,70$97.$5&'$,+'05,9,4)5,70$79$
=,95'+$25*+'052$70$70'$&)0+G$)0+$5')4&'.2$<)4L$5&'$L07M<'+='$)0+$A,2*0+'.25)0+$5&'$
4&)<<'0=,0=$/'&)6,7*.2$79$=,95'+$4&,<+.'0H$%&'$0'=)5,6'$)55,5*+'2$79$5')4&'.2$57M).+2$
5&'$ 4&)<<'0=,0=$ /'&)6,7*.2$ 79$ =,95'+$ 4&,<+.'0$ 47*<+$ 4705.,/*5'$ 57$ ,04.')2,0=$
A,2,+'05,9,4)5,70H$ :0$ )447.+)04'$ M,5&$ B<,05$ T\""!WG$ imAn,2+,)=072'2$ 4)0$ 4*5$ 27A'$
25*+'052$799$9.7A$2'.6,4'2$5&)5$5&'F$A)F$0''+j$T3H$#eWH$$$$$
!
D)6,0=$+,24*22'+$5&,2$A7+'<G$,5$,2$,05'.'25,0=$57$2''$5&)5$5&'$()*+,$3'.23'45,6'$)++2$57$
5&'$,05'.0)5,70)<$3'.23'45,6'2$70$5&'$'N,25'04'$79$4709*2,70$/'5M''0$=,95'+0'22$)0+$
-@CD@H$@'23,5'$ 5&'$ 4*<5*.)<$ )0+$ '+*4)5,70)<$ +,99'.'04'2$/'5M''0$()*+,$-.)/,)$ )0+$
Y'25'.0$ 47*05.,'2G$ 5&'.'$ ).'$ 4<').$ 4702,25'04,'2$ ,0$ .'<)5,70$ 57$ 5&'$A,2,+'05,9,4)5,70$
,22*'2$,0$/75&$4705'N52H$%&'.'$,2$)0$7337.5*0,5F$57$)33<F$5&,2$A7+'<$57$75&'.$4*<5*.'2G$
/'4)*2'$ ,5$ ,04<*+'2$ 27A'$ 4.,5,4)<$ ,22*'2$ 5&)5$ 4)0$ /'$ 97*0+$ ,0$ A)0F$ '+*4)5,70)<$
2'55,0=2H$ :0$3).5,4*<).G$ 5&'$ 5&.''$).')2$ ,09<*'04,0=$ 5&'$4709*2,70$/'5M''0$=,95'+0'22$
)0+$ -@CD@$ 4)0$ /'$ 6,'M'+$ )2$ *0,6'.2)<$ ,22*'2H$ %&'.'97.'G$ 5&'$ 0''+$ 97.$ '99'45,6'$
3.79'22,70)<$+'6'<73A'05$ ,0$ 5&'2'$ 5&.''$).')2$M)2$)$A)55'.$/.7*=&5$ 57$ <,=&5$/F$ 5&'$
A7+'<H$ %&'$ A7+'<$ ,A3<,'2$ 5&)5$ ,A3.76,0=$ 5')4&'.2S$ L07M<'+='$ 70$ &7M$ 5&'F$
+,25,0=*,2&$/'5M''0$=,95'+0'22$)0+$-@CD@$3<)F2$)$L'F$.7<'$,0$)<<'6,)5,0=$5&'$3.7/<'A$
79$ 5&'$ 375'05,)<$ 4709*2,70H$ :0$ )++,5,70G$ 5&,2$ A7+'<$ 47*<+$ '047*.)='$ .'2').4&'.2$ 57$
3.76,+'$A7.'$'A3,.,4)<$25*+,'2$)/7*5$A,2,+'05,9,4)5,70$3.7/<'A2H$$
$
$
=$.$&$+%$0!
-<)A,.,G$BHpH$ T\""UWH$D:#$$).=,.=%=,;+)1%(:,$13).%#.1% +:)%*:).-4).-.%-;%J!L!M%J%N"#$,+#+,>)%
2+"1/%-;%+)#(:)32%#.1%*#3).+2%*)3()*+,-.2% ,.%#%0#"1,%J3#?,#.%*3,4#3/%2(:--$H$E03*/<,2&'+$
8)25'.$5&'2,2G$?)$%.7/'$E0,6'.2,5FG$l,457.,)G$-*25.)<,)H$

-A'.,4)0$ 12F4&,)5.,4$ -2274,)5,70H$ T\"""WH$ !,#=.-2+,(% #.1% 0+#+,2+,(#$% O#."#$% -;% O).+#$%
!,2-31)32%Tb5&$'+HG$5'N5$.'6HWH$Y)2&,0=570G$@;c$-*5&7.H$

Z)*AG$(H8HG$X<'04&)LG$BHPHG$[$XM'0G$(HlH$T!UUeWH$>,95'+$25*+'052$M,5&$)55'05,70$+'9,4,52c$B)45$
)0+C7.$B,45,70g$7.G$ 4)0$M'$2''$ 5&'$ 97.'25$ 97.$ 5&'$ 5.''2g$A,;+)1%D:,$1%P"#3+)3$/<%b\T\WG$U#I
!"bH$$$
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Z7*4&).+G$ ?H?H$ T\""bWH$-0$ ,025.*A'05$ 97.$ 5&'$A')2*.'$79$@)/.7M2L,)0$76'.'N4,5)/,<,5,'2$ 57$
,+'05,9F$=,95'+$'<'A'05).FH$A,;+)1%D:,$1%P"#3+)3$/<%beTbWG$ffUIf]"H$$$

;<).LG$ZH$T\""\WH$A3-5,.=%"*%=,;+)1$T#5&$'+HWH$E33'.$()++<'$P,6'.G$ahc$1.'05,4'ID)<<H$
;.)A70+G$ ZH$ T!UUbWH$ -55'05,70I+'9,4,5$ &F3'.)45,6,5F$ +,27.+'.$ )0+$ 4.')5,6,5Fc$ Y&)5$ ,2$ 5&'$
4700'45,70g$$9:)%Q-"3.#$%-;%D3)#+,>)%R):#>,-3G$\eTfWG$!UfI\!"H$$

;.)A70+G$ZH$T!UU]WH$%&'$47,04,+'04'$79$)55'05,70I+'9,4,5$&F3'.)45,6,5F$+,27.+'.$)0+$4.')5,6,5F$
m_<'45.70,4$6'.2,70nH$O-.-=3#*:%-;%+:)%S#+,-.#$%T)2)#3(:%D).+)3%-.%+:)%A,;+)1%#.1%9#$).+)1G$
PZ@8$ U]e"H$ (57..2G$ %&'$ E0,6'.2,5F$ 79$ ;700'45,4*5H$ P'5.,'6'+$ h*<F$ VG$ \""e$ 9.7A$ _P:;c$
_+*4)5,70$P'27*.4'$:097.A)5,70$;'05'.H$

@)/.7M2L,G$RH$T!U#bWH$U-2,+,>)%1,2,.+)=3#+,-.H$Z72570c$?,55<'G$Z.7M0H$
@)/.7M2L,G$RH$T!UV\WH$U2/(:-.)"3-2,2%,2%.-+%#.%,$$.)22H$?70+70c$>.F9H$$
_+M).+2G$RH$T\""UWH$8,2+,)=072,2G$5&'$.'4'05$5.'0+$,0$5&,0L,0=$)/7*5$=,95'+$4&,<+.'0$M,5&$
-@D@H$JU&VM%9:)%S)5%W)#$#.1%Q-"3.#$%-;%A,;+)1%&1"(#+,-.<!]T!WG$\UIbbH$$

_,+'G$ZHG$[$_,+'G$BH$T\""#WH$9:)%O,2$#?)$)1%(:,$1M%L-5%".1)32+#.1,.=%/-"3%(:,$162%".,N")%
$)#3.,.=%2+/$)%(#.%-*).%+:)%1--3%+-%2"(()228%a'M$p7.Lc$DF3'.,70H$

B)*<L0'.G$8H$ T\""UG$-*=*25$!\WH$9)4*)3#4).+%#.1% +#$).+%1)>)$-*4).+% ,.% >)3/%#?$)% $)#3.)32H$
1)3'.$ 3.'2'05'+$ )5$ ;705,0*,0=$ ;706'.2)5,702$ \""U$ l->%;$ ;709'.'04'G$ 8'</7*.0'G$
-*25.)<,)H$

B)*<L0'.G$ 8H$ T0H+HWH$ 9)4*)3#4).+% #.1% =,;+)1.)22% ,.% (:,$13).M% J% 2+"1/% ,.% T"3#$% J"2+3#$,#H$
E03*/<,2&'+$A)0*24.,35G$?)$%.7/'$E0,6'.2,5FG$B)4*<5F$79$_+*4)5,70G$Z'0+,=7G$-*25.)<,)H$

B,24&'.G$ 8HG$ Z).L<'FG$ PH-HG$ B<'54&'.G$ RH_HG$ [$ (A)<<,2&G$ ?H$ T!UUfWH$ %&'$ )+7<'24'05$ 7*547A'$ 79$
&F3'.)45,6'$ 4&,<+.'0c$ 1.'+,457.2$ 79$ 32F4&,)5.,4G$ )4)+'A,4G$ 274,)<G$ )0+$ 'A75,70)<$
)+Q*25A'05H$ Q-"3.#$% -;% +:)% J4)3,(#.% J(#1)4/% -;% D:,$1% #.1% J1-$)2().+% U2/(:,#+3/G$ f\T\WG$
f\bIfffH$$$$!
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T-)*)3%T)>,)5G$\eTbWG$\bUI\]!H$$
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8,L)G$ _H$ T\""#WH! P'2').4&$ 47AA'05).F$ 37,05I47*05'.37,05c$ +,)=072,2$ 79$ =,95'+0'22$ )0+$
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1.'22H$

(,<6'.A)0G$ ?HRH$ T!UUVWH$ %&'$ 47025.*45$ 79$ )2F04&.707*2$ +'6'<73A'05H$ U)#?-1/% Q-"3.#$% -;%
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79$5&'$-A'.,4)0$12F4&7<7=,4)<$-2274,)5,70H$Y)2&,0=570G$@;H$$

Y'//G$ hH%HG$ [$ ?)5,A'.G$ @H$ T!UUfWH$ -@D@$ )0+$ 4&,<+.'0$ M&7$ ).'$ =,95'+H$ &'()*+,-.#$%
D:,$13).<$#"T\WG$!efH$$$

Y'//G$hH%HG$-A'0+G$_HPHG$Y'//G$aH_HG$>7'.22G$hHG$Z'<Q)0G$1HG$[$X<'04&)LG$BHPH$T\""]WH$O,21,#=.-2,2%
#.1%1"#$%1,#=.-2)2%-;%=,;+)1%(:,$13).%#.1%#1"$+2M%J!L!<%R,*-$#3<%ED!<%J2*)3=)362<%1)*3)22,-.<%
#.1%-+:)3%1,2-31)328$(47552+)<'G$-tc$>.')5$175'05,)<$1.'22H$
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,1)/';'4/'5,)+67*$ @)0,'9$ '9:/7,)+6$ )=$ ,+$ H)4$ ,&'$ ,1+$ +0$ ,&'HI$ V:'$ ,+$ ,&'$ *7/K$ +0$
K6+1*'9@'$+0$,&)=$6'1$)==:'D$,&'$,'7/&'-=$7-'$70-7)9$,+$7//'5,$,&'$/:--'6,$,-'69I$%&'$
,-:,&$)=$,&7,$H76>$,'7/&'-=$7-'$70-7)9$+0$/&76@)6@I$
$
E6$07/,D$,&7,$)=$7$H)=:69'-=,769)6@I$%&'$+-)@)67*$)6,'6,)+6$+0$,&'$5+*)/>$)=$,+$G-)9@'$,&'$
5-+0'==)+6$ +0$ 8$S$ %$ 769$ L3M$ ,'7/&'-=$ ,+$ 5-+F)9'$ ,1)/';'4/'5,)+67*$ @)0,'9$ 5:5)*=$ 7$
G',,'-$'9:/7,)+67*$='-F)/'I$%&-+:@&$/+**7G+-7,)+6D$7**'F)7,)6@$,&')-$1+-K*+79$/+:*9$G'$
X.:=,$7-+:69$,&'$/+-6'-QI$%&'$K'>$/&7**'6@'$)=$&+1$,+$,'7H$,&'H$:5$)6$+-9'-$,+$H7K'$
,&'H$1+-K$,+@',&'-$0+-$,&'$/&)*9-'6Q=$G-)@&,'-$0:,:-'I$
$
$
1*2!/$':;%/)!32)(22'!#-.2')&!-'6!#$;%/<!-6=%'%&).-)$.&!
$
%&)=$ 5&'6+H'6+6$ +//:-=$ 9:'$ ,+$ ,&'$ 9)00)/:*,>$ +0$ -'=+:-/'$ 7**+/7,)+6I$ J),&$ ,&'$
717K'6)6@$ +0$ ,&'$ /+6/'5,$ +0$ ,1)/'2'4/'5,)+67*$ @)0,'9$ '9:/7,)+6D$ 57-'6,=$ 1'-'$
'H5+1'-'9$769$7/,)F'*>$=,-)F'$0+-$,&')-$/&)*9-'6Q=$-)@&,=I$M+,$+6*>$,1)/'2'4/'5,)+67*$
5:5)*=Q$57-'6,=$G:,$7*=+$L3M$5:5)*=Q$57-'6,=$=57-'$6+$'00+-,=$,+$G'$/7,'@+-)='9$1),&)6$
,&'$/+&+-,$+0$@)0,'96'==I$%&7,$ )=$ ,+$=7>D$'F'6$L3M$5:5)*=$1&+$1'-'$6+,$ )9'6,)0)'9$7=$
@)0,'9$ 1)=&$ ,+$ .+)6$ ,&'$ 5-+.'/,I$ Y+1'F'-D$ 79H)6)=,-7,+-=$ /+:*9$ 6+,$ H'',$ 7**$ ,&'$
57-'6,=Q$6''9=$G'/7:='$+0$,&')-$*)H),'9$G:9@',$769$,&'$*)H),'9$&:H76$-'=+:-/'=I$
$
J&7,$ )=$ H+-'$ =,7-,*)6@$ )=$ ,&7,$ 57-'6,=$ 7-@:'$ 0+-$ @',,)6@$ ,1)/'2'4/'5,)+67*$ @)0,'9$
)9'6,)0)/7,)+6$)6$+-9'-$,+$@)F'$,&')-$/&)*9-'6$7$=&+-,/:,$,+$@',$-'=+:-/'=$'7=)*>$1&'6$
,&')-$ /&)*9-'6$ 79F76/'$ ,+$ &)@&'-$ '9:/7,)+6I$ %&'>$ /+6=)9'-$ ,&'$ )9'6,)0)/7,)+6$ 7=$ 7$
57==5+-,$ ,+$ @+$ 76>1&'-'$ ,&'>$176,I$ U6'$ '47H5*'$ )=$ 7$ 57-'6,$ )6$ +:-$ -'='7-/&$1&+$
&+5'=$ &'-$ /&)*9$ )=$ 9)7@6+='9$1),&$ C=5'-@'-Q=$ L>69-+H'$ )6$ +-9'-$ ,+$ -'/')F'$ ,1)/'2
'4/'5,)+67*$@)0,'9$'9:/7,)+6I$L&'$K6+1=$),$)=$)H5+==)G*'$0+-$&'-$/&)*9$,+$G'$)9'6,)0)'9$
7=$ @)0,'9$ ,&-+:@&$ ,&'$ @'6'-7*$ @)0,'9$ )9'6,)0)/7,)+6$ 5-+/'==I$ M'F'-,&'*'==D$ ,&-+:@&$
,1)/'2'4/'5,)+67*$@)0,'9$)9'6,)0)/7,)+6D$&'-$/&)*9$H7>$&7F'$,&'$/&76/'$,+$G'$)9'6,)0)'9I$
Y+1'F'-D$,&'$/&)*9$5-+F'9$6+,$,+$&7F'$C=5'-@'-Q=$L>69-+H'I$
$
(+*)/>$79H)6)=,-7,+-=$,->$,+$9)=,-)G:,'$-'=+:-/'=$,+$5'+5*'$)6$6''9$755-+5-)7,'*>I$Z:,$
H76>$57-'6,=$7-'$H+,)F7,'9$,+$@7)6$R,&'$H+-'D$,&'$G',,'-TI$%&'$,'6=)+6$G',1''6$,&'H$
=''H=$ :67F+)97G*'$ )6$ ,&'$ 7G='6/'$ +0$ G',,'-$ /+HH:6)/7,)+6$ 769$ 9)7*+@:'$ ,+$ +G,7)6$
H:,:7*$:69'-=,769)6@I$
$
$
1*2!,-#!32)(22'!%62-;%&=!-'6!.2-;%&=!
$
C//+-9)6@$ ,+$ ,&'+-)'=D$ ,&'$ ,1)/'2'4/'5,)+67*$ @)0,'9$ )9'6,)0)/7,)+6$ 5-+/'==$ =&+:*9$ G'$
79.:=,'9$ )6$ +-9'-$ ,+$ H'',$ =,:9'6,=Q$ 6''9=I$ J'$ '69'7F+:-$ ,+$ :6*+/K$ =,:9'6,=Q$
5+,'6,)7*$ G>$ 9'/-'7=)6@$ ,&'$ 6'@7,)F'$ '00'/,=$ +0$ &769)/75=D$ 1&)/&$ H7>$ &)69'-$ ,&')-$
5'-0+-H76/'I$Y+1$),$)=$79.:=,'9$9'5'69=$+6$,&'$'9:/7,+-=Q$5-+0'==)+67*$'F7*:7,)+6I$
$
U6'$+0$ ,&'$79.:=,H'6,=$ )=$ ,+$ *+1'-$ ,&'$/-),'-)7$ 0+-$7//'5,76/'$ )6,+$@)0,'9$5-+@-7H=I$
Z7='9$ +6$ ,&'$ '45'-)'6/'$ +0$ ,&'$ ,&-''2>'7-$ 5)*+,$ 5-+.'/,D$ =,:9'6,=$ 7//'5,'9$ +6$ ,&'$
G7=)=$ +0$ *+1'-$ /-),'-)7D$ =:00'-$ 0-+H$ @-'7,$ /&7**'6@'=$1&'6$ ,&'>$ '6,'-$ @)0,'9$ /*7=='=I$
3F'6$ )0$ @)0,'9$ '9:/7,)+6$ ,'7/&'-=$ 7,,'H5,$ ,+$ 67--+1$ ,&'$ @75$ G',1''6$ ,1)/'2
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'4/'5,)+67*$ @)0,'9$ 5:5)*=$ 1),&$ *+1'-$ /-),'-)7$ 769$ ,&'$ @'6'-7*$ @)0,'9$ 5:5)*=$ G>$
9'=)@6)6@$ )69)F)9:7*$ ,'7/&)6@$ 769$ )69)F)9:7*$ /+:6='*)6@D$ ,&'$ )H5-+F'H'6,$ +0$
=,:9'6,=Q$ 5'-0+-H76/'$ )=$ =,)**$ *)H),'9I$ L+H'$ =,:9'6,=$ 'F'6$ *+='$ /+60)9'6/'$ )6$
,&'H='*F'=$769$&7F'$)60'-)+-$='*02)H7@'=I$
$
%&'-'0+-'D$5+*)/>$79H)6)=,-7,+-=$=:@@'=,$+,&'-$79.:=,H'6,=$-7,&'-$,&76$*+1'-)6@$,&'$
/-),'-)7I$%&)=$/*7=&'=$1),&$,&'$,&'+-)'=I$%&:=$,&'-'$)=$)69''9$7$@75$G',1''6$)9'7*)=H$
769$-'7*)=HI$Z'0+-'$7$5+*)/>$ )=$ )H5*'H'6,'9D$ ,&'$5-+=$769$/+6=$ =&+:*9$G'$ ='-)+:=*>$
9)=/:=='9$ 769$ 7=='=='9I! L)6/'$ ,&'$ 5-+=$ +:,1')@&$ ,&'$ /+6=D$ 1'$ &7F'$ ,+$ -'=5'/,$ ,&'$
/&+)/'I$ E6$ /+6/*:=)+6D$1&7,$ )=$ ,&'$H+=,$ )H5'-7,)F'$ &'-'$ )=$ ,+$ G7*76/'$ )9'7*)=H$ 769$
-'7*)=H$769$,+$G-)9@'$,&'+->$769$5-7/,)/'I$
$
$
1*2!&).+,,;2!32)(22'!>-3&$;+)2;<!&+#2.%$.?!-'6!>.2;-)%@2;<!&+#2.%$.?!
$
J'$ &7F'$ 07/'9$ 7$ 9)*'HH7$ -'@7-9)6@$ ,&'$ ='*'/,)+6$ +0$ +:-$ =:G.'/,=I$ L&+:*9$ ,&'$
'9:/7,)+67*$ 5-+F)=)+6$ G'$ +00'-'9$ ,+$ X7G=+*:,'*>$ =:5'-)+-Q$ ,1)/'2'4/'5,)+67*$ @)0,'9$
*'7-6'-=$ 1&+$ 7-'$ +:,=,769)6@$ )6$ ,&')-$ ,7*'6,=$ /+H57-'9$ 1),&$ @'6'-7*$ =,:9'6,=$ +-$
X-'*7,)F'*>$ =:5'-)+-Q$+6'=$1&+$7-'$G',,'-$ ,&76$+,&'-$L3M$5''-=\$J'$9'/)9'9$ ,+$@)F'$
G+,&$ @-+:5=$ =5'/)7*$ 5-+F)=)+6I$ %&'$ ='/+69$ 5-+G*'H$ 17=$ 1&+$ =&+:*9$ +00'-$ ,&'$
5-+F)=)+6I$
$
E6$ +:-$ 5)*+,$ 5-+.'/,D$ G+,&$ /+&+-,=$ 1'-'$ ='*'/,'9I$ J'$ 0+:69$ X7G=+*:,'*>$ =:5'-)+-Q$
=,:9'6,=$@7)6'9$7$*+,$0-+H$+:-$5-+.'/,D$G:,$X-'*7,)F'*>$=:5'-)+-Q$=,:9'6,=$9)9$6+,I$%&7,$
)=$G'/7:='$,&'$ X-'*7,)F'*>$=:5'-)+-Q$=,:9'6,=Q$57-'6,=$&'*9$:6-'7*)=,)/$'45'/,7,)+6=$+0$
,&')-$ /&)*9-'6I$ %&'>$ /+6=)9'-'9$ ,&')-$ /&)*9-'6$ ,+$ G'$ 7=$ =H7-,$ 7=$ ,&'$ @'6'-7*$ @)0,'9$
=,:9'6,=$769$5:,$,&')-$/&)*9-'6$:69'-$@-'7,$5-'==:-'I$$
$
Z7='9$ +6$ ,&)=$ '45'-)'6/'D$ 1'$ -'/+HH'69$ ,&7,$ 7G=+*:,'*>$ ,1)/'2'4/'5,)+67*$ @)0,'9$
*'7-6'-=$.+)6$+:-$5-+.'/,$7=$,&'$/:--)/:*:H$-'7**>$H+,)F7,'=$,&'HI$C=$0+-$,&'$-'*7,)F'*>$
=:5'-)+-$=,:9'6,=D$1'$9)9$6+,$79F)='$ ,&'H$,+$9+$=+I$ E6=,'79D$1'$=:@@'=,'9$,&7,$L3M$
,'7/&'-=$ +00'-$ 755-+5-)7,'$ '9:/7,)+67*$ 5-+F)=)+6$ 0+-$ ,&'='$ =,:9'6,=$ )6$ ,&'$ L3M$
-'=+:-/'$-++HI$$
$
E6$ ,-79),)+67*$ =),:7,)+6=D$ L3M$ ,'7/&'-=$ +0,'6$ &'*5$ =,:9'6,=$ 1),&$ ,&')-$ *'7-6)6@$
9)00)/:*,)'=$+6*>I$B',$0-+H$7$/+6,'H5+-7->$F)'15+)6,D$L3M$,'7/&'-=$/+:*9$7*=+$)6=5)-'$
=,:9'6,=$ G>$ 0+/:=)6@$ +6$ ,&')-$ =:5'-)+-$ 7G)*),)'=I$ A+-$ +:-$ -'*7,)F'*>$ =:5'-)+-$ ,1)/'2
'4/'5,)+67*$ @)0,'9$ *'7-6'-=D$ 1'$ G'*)'F'$ 5*7/'H'6,$ )6$ ,&'$ L3M$ -'=+:-/'$ -++H$ )=$ 7$
G',,'-$/&+)/'$0+-$,&')-$*'7-6)6@I$
$
$
8::2/)%@2!@&!2::%/%2')!
$
C=$ ]*''=$ N"^^_O$ 6+,'9`$ RE6$ ,'-H=$ +0$ :69'-=,769)6@D$ H+=,$ 0:697H'6,7**>D$ 7**$ ,&'='$
,&'+-)'=$7-'$0+/:='9$+6$H7-@)67*)a7,)+6I$%&'>$=''$,&'$1+-*9$7=$/+H5+='9$+0$=>=,'H=$
769$ =,-:/,:-'=$ ,&7,$H7)6,7)6D$ -'5-+9:/'D$ 769$ *'@),)H7,'$ '4)=,)6@$ )6'b:7*),)'=I$ A-+H$
,&'='$5'-=5'/,)F'=D$)6'b:7*),)'=$7-'$6+,$=>=,'H$07)*:-'=$G:,$,&'$*+@)/7*$/+6='b:'6/'$+0$
=://'==0:*$ =>=,'H$ 0:6/,)+6)6@IT$ %&)=$ =,7,'H'6,$ &'*5=$ :=$ ,+$ -'0*'/,$ +6$ 1&7,$ 1'$ 7-'$
9+)6@I$J'$ /+69:/,'9$ ,&'$ 5)*+,$ 5-+.'/,$ +6$ ,1)/'2'4/'5,)+67*$ @)0,'9$ '9:/7,)+6$ +F'-$ 7$
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,&-''2>'7-$5'-)+9I$J&7,$9)9$1'$'45'/,\$%+$=',$:5$7$5'-0'/,$5+*)/>$1&)/&$H7K'=$ ,&'$
X=>=,'HQ$0:6/,)+6$=H++,&*>\$U-$.:=,$,+$H'',$'F'->$=,:9'6,Q=$6''9\$E$1+:*9$7-@:'$,&7,$
,+$'=,7G*)=&$7$5'-0'/,$769$'00)/)'6,$5+*)/>$)=$6+,$,++$9)00)/:*,$,+$7,,7)6D$>',$,+$H'',$'F'->$
5:5)*Q=$6''9$)=$-'7**>$/&7**'6@)6@I$
$
A+-$7$5+*)/>$79H)6)=,-7,+-D$X'00)/)'6/>Q$)=$57-7H+:6,D$,&7,$)=D$,+$:='$,&'$*'7=,$7H+:6,$+0$
G:9@',$,+$@',$,&'$G'=,$+:,/+H'=I$Y+1'F'-D$1&7,$,'7/&'-=$769$57-'6,=$7-'$/+6/'-6'9$
1),&$)=$X'00'/,)F'6'==QI$%&'>$/7-'$7G+:,$1&',&'-$,&'$/&)*9-'6Q=$6''9=$7-'$H',$769$,&')-$
5+,'6,)7*$-'7*)='9I$%+$-'=+*F'$,&)=$,'6=)+6D$1'$-'0'-$,+$,&'$+-)@)6$+0$+:-$5+*)/>I$J&'-'$
9+'=$ ,&'$5+*)/>$=,'H$0-+H\$J&7,$ )=$ ,&'$+-)@)67*$ )6,'6,)+6$+0$9-71)6@$:5$,&'$5+*)/>\$
V+'=$,&'$5+*)/>$7/&)'F'$+:-$@+7*=\$
$
$
A$!(2!=-.,%'-;%&2!$+.!)(%/2B2C/2#)%$'-;!,%:)26!;2-.'2.&0!
$
C=$ ]*''=$ N"^^_O$ )**:=,-7,'9D$ H7-@)67*)=7,)+6$ )=$ 7$ 5'-F7=)F'$ 5&'6+H'6+6$ 1&)/&$ 1'$
6''9$,+$/+6=)9'-I$%&'$)==:'$)=$=+$/+6,-+F'-=)7*$,&7,$),$/766+,$G'$6'@*'/,'9I$E6$,&'$0)'*9$
+0$ =5'/)7*$ '9:/7,)+6D$ *7G'**)6@$ )=$ 7$ 5-+G*'H$ ,&7,$ /+6/'-6=$H76>$ '9:/7,+-=I$ 3F'6$ )6$
@)0,'9$ '9:/7,)+6D$ *7G'**)6@$ )=$ 76$ )==:'I$ M+1797>=D$ 1),&$ ,&'$ 6'1$ ,'-H$ X,1)/'2
'4/'5,)+67*$@)0,'9$*'7-6'-Q$G')6@$/-'7,'9D$7$6'1$57,,'-6$+0$*7G'*)6@$755'7-=I$
$
J),&$ ,&'$ 6'1$ /*7==)0)/7,)+6D$ H7-@)67*)=7,)+6$ &7=$ 5+,'6,)7**>$ G'/+H'$ H+-'$ ='-)+:=I$
M+1$,&7,$,&'$,'-H=$+0$L3M$769$8$S$%$7-'$-'@7-9'9$7=$X=5'/)7*Q$G>$,&'$5:G*)/D$,&'$,'-H$
+0$ ,1)/'2'4/'5,)+67*$@)0,'9$=''H=$ X9+:G*>$=5'/)7*QI$Z>$=:/&$ *7G'**)6@D$ ),$H7>$G'$H+-'$
9)00)/:*,$0+-$=:/&$=,:9'6,=$,+$)6,'@-7,'$)6,+$=+/)',>I$E$:69'-=,769$*7G'**)6@$)=$)6'F),7G*'$
=)6/'$ 1'$ &7F'$ ,+$ =5+,*)@&,$ ,&'$ )==:'=$ 769$ 5-+F)9'$ ,&'$ /&)*9-'6$ 1),&$ 755-+5-)7,'$
'9:/7,)+6I$J&7,$1'$/+:*9$9+$)=$,+$/7-'0:**>$'47H)6'$,&'$5+==)G)*),>$+0$H7-@)67*)=)6@$
+:-$5:5)*=$1&'6$+00'-)6@$1&7,$1'$,&)6K$)=$,&'$G'=,$'9:/7,)+67*$5-+F)=)+6$,+$=,:9'6,=I$$
$
!
D$'/;+&%$'!
$
E,$)=$6+,$)6,'69'9$,+$=:@@'=,$,&7,$,1)/'2'4/'5,)+67*$@)0,'9$'9:/7,)+6$)=$XG76K-:5,Q$6+-$
=&+:*9$1'$R,&-+1$+:,$,&'$G7G>$1),&$,&'$G7,&$17,'-IT$E$79F+/7,'$,&'$5+*)/>$G'/7:='$),$
-'H)69=$:=$,+$G'$7,,'6,)F'$,+$,&)=$/+&+-,$+0$ *'7-6'-=Q$6''9=I$%&'$ )H5+-,$+0$ ,&'$ )==:'$
/766+,$G'$+F'-'H5&7=)='9I$
$
Y+1'F'-D$,&'-'$7-'$=,)**$@75=$'4)=,)6@$)6$,&'$F7-)+:=$07/',=$+0$,&'$5+*)/>$7=$E$H'6,)+6'9$
'7-*)'-I$ E$ *++K$ 0+-17-9$ ,+$ ='')6@$H+-'$9)7*+@:'=$ )6$ +-9'-$ ,+$67--+1$769$G-)9@'$ ,&'$
@75I$ E6$ 799),)+6D$ E$ >'7-6$ 0+-$ 7$H+-'$ 'b:),7G*'$ =+/)',>$1&'-'$ 9)00'-'6/'=$ 7-'$ &)@&*>$
-'=5'/,'9$ 769$ 6+$ /&)*9$ )=$ H7-@)67*)='9I$ M+$ H7,,'-$ 1&7,$ &7-9=&)5$ 1'$ 07/'D$ E$ 7H$
/+60)9'6,$+0$7$G',,'-$ 0:,:-'I$C0,'-$7**D$ ),$ )=$6+,$=+$H:/&$1&'-'$1'$=,769$G:,$ )6$1&7,$
9)-'/,)+6$1'$7-'$H+F)6@I$
$
E2:2.2'/2&!
]*''=D$LIdI$N"^^_OI$<'0*'/,)+6=$+6$,&'+->D$H',&+9D$769$5-7/,)/'$)6$/+H57-7,)F'$769$
)6,'-67,)+67*$'9:/7,)+6I$0-1*#2#+,3)%&4"(#+,-.%5)3,)6D$["D$#^!2#"_I$
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$

%&'($)*+,'-('../$01.2'3*4$4(-$5,,'(,*6($0'+*7*,$

819':47,*;*,1$0*.6:-':$<5080=$>'',?$@A6$B4.'$

C,D-*'.$6+$E-D74,*6(42$>4(4F'G'(,$
$

$

$

$

$

H&6(-4$I*2G':$

@A*7'JE37'9,*6(42$E-D74,*6(42$B6(.D2,4(71/$KC%/$5D.,:42*4$

$

$

>1$9D:96.'$*($4--:'..*(F$,&*.$;':1$.9'7*+*7$L2'(-$6+$'37'9,*6(42*,*'.$*.$L'74D.'$*($G1$

1'4:.$ 6+$ 9:47,*7'$ 6++':*(F$ '-D74,*6(42$ 4-;*7'/$ 4-;67471$ 4(-$ !?!$ 9:6F:4G.$ ,6$ M,A*7'$

'37'9,*6(42N$<"'=$.,D-'(,.$4(-$+4G*2*'.$,&*.$&4.$L''($,&'$G6.,$7&422'(F*(F$9:6+*2'$6+$

422O$0*4F(6.*.$4(-$.D77'..+D2$,4:F',*(F$6+$,&'*:$:4(F'$6+$(''-.$*.$4$GD2,*J,*':'-$9:67'..$

.6G',*G'.$,4P*(F$.';':42$1'4:.O$I*(-*(F$4$.D*,4L2'$9:6F:4G$MG4,7&N$*($4$.7&662$*.$;':1$

-*++*7D2,$4.$ ,&':'$ *.$(6$4;4*24L2'$ +D(-*(F$ *($KC%$.7&662.$ +6:$G4(-4,'-$.G422$F:6D9.$

,&4,$74($G'',$,&'*:$:4(F'$6+$(''-.O$

$

5.$ 4$ ,D,6:$ 6+$ 4$ F*+,'-$ #J1'4:$ 62-$A*,&$G*2-$ ,6$G6-':4,'$ .1G9,6G.$ 6+$ -1.2'3*4/$ *,$ *.$

QD*,'$ .*G92'$ ,6$ 76(.,:D7,$ 4($ 499:69:*4,'/$ .D77'..+D2$ 9:6F:4G$ LD,$ A&'($ 5080$ *.$

4--'-$ *(,6$ ,&'$G*3$ ,&'$ ,4.P$ L'76G'.$ &*F&21$ 9:6L2'G4,*7$ +6:$ :'4.6(.$ R$A*22$ '3924*($

+6226A*(F$,&'$-'+*(*,*6(.$6+$,':G.O$

$

M01.2'3*4N$*.$+:6G$,&'$):''P$24(FD4F'/$G'4(*(F$S-*++*7D2,1$A*,&$A6:-.SO$R,$*.$F'(',*7$*($

6:*F*($4(-$ *(;62;'.$ +D(7,*6(42$-*++':'(7'.$ *($ ,&'$L:4*($A&*7&$4++'7,$ :'4-*(F/$A:*,*(F$

4(-$ .9'22*(F$ *($ ;4:*6D.$ G4(*+'.,4,*6(.O$ 599:63*G4,'21$ TU$ 6+$ ,&'$ 969D24,*6($ *.$

.';':'21$ 4++'7,'-/$A*,&$ 4(6,&':$VU$&4;*(F$G*2-$ ,6$G6-':4,'$ .1G9,6G.$6+$ -1.2'3*4O$

C,D-'(,.$ A*,&$ -1.2'3*4$ &4;'$ .6G'$ 4.,6D(-*(F$ 9':7'9,D42$ 4(-$ 2'4:(*(F$ .,:'(F,&.$

-'.9*,'$ ,&'*:$ :4(F'$ 6+$ *G9'-*G'(,.$ ,6$ 76(;'(,*6(42$ 2'4:(*(FO$ C,:'(F,&.$ *($ ;*.D42J

.94,*42$9:67'..*(F/$6(7'$&6('-$4(-$&4:('..'-/$74($L'$6+$'(6:G6D.$;42D'$*($G'G6:1$
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