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Earth Jurisprudence: new paths ahead 
 
GIULIA SAJEVA* 
 

«E in questa pianura, fin dove si perde, crescevano gli alberi e tutto era verde. 
Cadeva la pioggia, segnavano i soli, il ritmo dell’uomo e delle stagioni. 

Il bimbo ristette, lo sguardo era triste, e gli occhi guardavano cose mai viste 
e poi disse al vecchio con voce sognante: “Mi piaccion le fiabe, raccontane altre!”» 

Il Vecchio e il bambino, Francesco Guccini, 1972 

 
 

On the 10th of December 2018, for the 70th anniversary of the UN Universal Declaration on 
Human Rights, the Earth Trusteeship Initiative – a civil society organization led by Klaus 
Bosselmann, the chair of the IUCN World Commission on Environmental Law Ethics Specialist 
Groups – launched The Hague Principles for a Universal Declaration on Responsibilities for Human 
Rights and Earth Trusteeship1. The following list of principles are one of the many examples of the 
development and endorsement of a new way of conceiving the human-environment relationship 
and how it intertwines with the evolution of law: 

 
1.1.  All human beings, individually and collectively, share responsibility to protect Nature, of which 

we are an integral part, the integrity of Earth’s ecological systems and Earth as a whole, home of 
all living beings. 

1.2.  Each state individually, and the international community of states collectively, acknowledge that 
they have, and share, responsibilities for Nature, in cooperation and in alliance with their 
citizens as equal trustees of Earth and the integrity of Earth’s ecological systems. 

2.1.  Human rights are grounded in our membership within the community of life, the Earth 
community, which qualifies what rights we are called on to honor and what responsibilities we 
have for each other and for Nature. 

2.2.  Responsibilities for Nature, the Earth community and rights of Nature are grounded in the 
intrinsic values of nature and of all living beings. 

3.1.  All human beings are responsible for the protection of human rights and for affirming human 
rights in their ways of thinking and acting. 

3.2.  Each state has a prime responsibility for the protection of human rights as a trustee of its citizens 
and all human beings. 

 
The Declaration recognizes the impressive advancements made by human rights law but 
underlines the paramount importance to complement human rights with a further recognition: 
the recognition of the rights of nature. What is evident from reading these concise but powerful 
provisions is the appreciation of the intrinsic value of nature, as the ethical cornerstone for the 
construction of a new law and ethic of individual and collective responsibility towards nature. 

These principles and ethical foundations find a common background and elaboration in the 
theories of Earth Jurisprudence, a theory of law first proposed by Thomas Berry2 and later 
developed by Cormac Cullinan and many other scholars «based on the idea that humans are 
only one part of a wider community of beings and that the welfare of each member of that 

 
 
*  This project has received funding from the European Union’s Horizon 2020 research and innovation 
programme under the Marie Skłodowska-Curie grant agreement No 841546. 
1  See www.earthtrusteeship.world (accessed December 2020). 
2  BERRY 1999; 2006. 
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community is dependent on the welfare of the Earth as a whole»3. From the realization of such 
interdependence, the recognition of rights to natural entities appears as a possible first step 
towards the realization of legal and governance systems more appropriate than present ones to 
preserve human and non-human life on Earth. In order to promote their realization, Berry 
elaborates a set of principles for jurisprudence revision4. These principles claim for the recognition 
of the fact that the rights of both humans and the natural world originate from the universe 
itself, and that each holds species-specific and mutually limiting rights. 

This monographical section of the journal Diritto & questioni pubbliche – hosting contributions 
by Rodrigo Míguez Núñez, Livio Perra, Sofia Ciuffoletti, Matija Žgur, Giada Giacomini, and 
myself – aims at introducing the theory of Earth Jurisprudence as «one of the new kids on the block 
as far as rights theories are concerned» (ŽGUR 2020). «It is a holistic philosophical undertaking that 
argues for a radically new ethic and a transformation of our political institutions, public policies, 
legal regulation, as well as collective and individual practices» (ŽGUR 2020). It proposes a return to 
natural law theories grounded on the recognition of human rights as well the rights of non-human 
natural entities (SAJEVA 2020). Whether or not walking back to natural law theories is the right 
path ahead to justify the recognition of rights to non-human entities, this process indeed has so far 
concretized in international and national court decisions, laws and even constitutions. Many are in 
fact the states that are going through a process of legal anthropomorphization (PERRA 2020) and have 
recognized certain rights to nature or natural entities, the most famous being the 2008 Ecuadorian 
Constitution which enhances the common recognition of the need to protect the environment by 
recognizing it as a right holder. The Constitutional Preamble announces the creation of «a new 
form of public coexistence, in diversity and in harmony with nature, to achieve buen vivir, sumak 
kawsay». Buen vivir is proposed as the indigenous alternative to economic development5 based on the 
interdependency between humans and Pacha Mama6, which is recognized «the right to integral 
respect for its existence and for the maintenance and regeneration of its life cycles, structure, 
functions and evolutionary processes» (art. 71). 

Many states and international organizations have followed in Ecuador’s footsteps. In 2009 the 
United Nations proclaimed the 22nd of April as the International Mother Earth Day and, in that same 
year, the General Assembly launched the Harmony with Nature Dialogues7, «a network of state and 
non-state actors, academics and scientists who believe that climate change, biodiversity loss, 
desertification, and the disruption of natural cycles and ecosystems are provoked by our disregard 
for Nature and the integrity of life-supporting processes» (GIACOMINI 2020). This process of yearly 
consultation has helped to define and leverage the ideas, principles and demand for change that 
Earth Jurisprudence conveys. 

In fact, following the path of International Mather Earth Day, on the 22nd of April 2010, 35.000 
people joined the World People’s Conference on Climate Change and the Rights of Mother Earth8, in 
Cochabamba, Bolivia, to discuss and approve the Universal Declaration of the Rights of Mother 
Earth. The Declaration clearly draws on Berry’s principles for jurisprudence revision. It 
proclaims that «just as human beings have human rights, all other beings also have rights which 
are specific to their species or kind and appropriate for their role and function within the 
communities within which they exist» (art. 1.6). Interestingly, and showing the existence of a 
common movement that engages civil society, international organizations, and states, the report 
of the last dialogue of Harmony with Nature called member states to «engage in a formal dialogue 

 
 
3  CULLINAN 2011, 13. 
4  BERRY 2006, 149. 
5  BALDIN 2014, 29. 
6  BENALCÀZAR ALARCÒN 2009, 325 f. 
7  See www.harmonywithnatureun.org (accessed December 2020). 
8  Available at https://pwccc.wordpress.com/programa/ (accessed December 2020). 
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among academics, non-governmental organizations and civil society organizations regarding 
the drafting of a universal declaration of the rights of Mother Earth reflecting the growing 
worldwide commitment and calls to protecting Earth and future generations of all species»9. In 
December of the same year, Bolivia adopted the Ley de Derechos de la Madre Tierra, calling for 
the respect and protection of the rights of Mother Earth and, in 2012, adopted the Ley marco de la 
Madre Tierra y desarrollo integral para vivir bien institutionalizing the concept of integral 
development as that form of development to be pursued in harmony with nature.  

As PERRA (2020) notes, these advancements do not come out of the blue. They are not a 
«fanciful construction of lawmakers and judges»10. They are a tentative adaptation of Western 
instruments to incorporate nature’s interest in response to the claims of indigenous peoples and 
local communities for the recognition of their worldviews and needs. In 2016, the Atrato river 
was recognized as a legal person by the Colombian Supreme Court of Justice and the indigenous 
peoples and local communities living in the region were nominated to be its guardians11 (PERRA 
2020). In 2017, on the other side of the Pacific Ocean, New Zealand adopted the Te Awa Tupua 
(Whanganui River Claims Settlement) Act that granted legal personhood to the Whanganui River 
and elected the Maori iwi (communities) living along the river as its guardians12. In 2019, the 
Constitutional Court of Guatemala, acknowledging the spiritual and cultural relationship 
between indigenous peoples and water, recognized the water itself as a living entity13. 

MÍGUEZ NÚÑEZ shows the historical and theoretical background of the never-ending 
evolution of nature and natural entities from objects to legal subjects granted with rights. As he 
explains, «to extend or reduce the cluster of rights holders, or the very definition of person, is 
not a neutral enterprise. Changes in the recognition of subjectivity are determined by which are 
the values that a legal system strives to protect»14. In Ecuador, Bolivia, Colombia, India, New 
Zealand, and Guatemala they are the product of the encounter of indigenous cultures and the 
law of the states where they reside (PERRA 2020). In other cases, they are the evolution of a 
scientific understanding of the need to change the relationship with nature and of the evolution 
of Western environmental ethics (SAJEVA 2020). These elements are all present in the theory of 
Earth Jurisprudence which proposes a rediscovery of indigenous peoples’ worldviews, draws on 
advancements in ecology, and builds on ecocentric ethic theories. 

However, changes in «who can bring legal actions in front of a judge to turn their private 
troubles into public matters» (CIUFFOLETTI 2020) come with repercussions for the subjects and for 
the way rights themselves are conceived. The recognition, or denial, of subjectivity as capacity to 
hold rights is, in fact, very often the result of political decisions aimed at including or excluding not 
simply animals, plants and rivers, but even human beings (MÍGUEZ NÚÑEZ 2020). These political 
decisions may go in one direction or another, depending on social and ethical grounds. It is still an 
on-going process whose complexity does not allow us to know how it will end.  

Moreover, the political and moral issues behind the adventures of the subject15 are accompanied 
by technical and legal challenges. As ŽGUR (2020) explains, especially when it concerns non-
sentient animals and non-animal natural entities, the issues that arise from the application of 
some of the revisions of Earth Jurisprudence are still copious. Is the idea of nature’s rights 
 
 
9  Harmony with nature, report of the Secretary-General, General Assembly, A/74/236, available at 
https://undocs.org/en/A/74/236 (accessed December 2020).  
10  My translation. 
11  Court opinion T-622, see CASTILLO GALVIS et al. 2019 
12  In the same year, recognition of legal personhood arrived also for the Ganga and Yamuna Rivers and all their 
tributaries in India, through words of the High Court of Uttarakhand at Nainital, and the year after to the 
Colombian Amazon river thanks to a decision of the Colombian Supreme Court. 
13  For the Court decision see http://files.harmonywithnatureun.org/uploads/upload958.pdf (accessed December 2020). 
14  My translation. 
15  MÍGUEZ NÚÑEZ 2018. 
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compatible with either the choice theory or the interest theory of rights? Or do they have to 
bend their concepts and assumptions to the extent of risking to lose their point? 

Regardless of whether recognizing nature’s rights is the best way to proceed or not, as 
CIUFFOLETTI (2020) notes, «a gap has opened up between written law and effective protection 
[…so] the role of domestic, international and supranational courts […] appears, therefore, essential 
to fill the gap of effectiveness and implementation of rights». If systems of remedies are lacking, 
legal entitlements – on whom or whatever behalf – are meaningless because their rights, rather 
than being «practical and effective» simply remain «theoretical and illusory» (CIUFFOLETTI 
2020). In her article, CIUFFOLETTI (2020) looks at how the issue of locus standi is faced and 
managed by national and transnational courts and how it reflects on the «challenges and 
potentialities of the green litigation from the perspective of the effectiveness of rights and 
remedies». Loosening the rigidity of locus standi may in fact be a practical necessity vis à vis the 
need to upturn the protection of nature and natural entities, as it is sometimes a necessity also to 
give protection to the most marginalized sectors of society (where victims may be in a condition 
of impossibility to claim for the protection of their fundamental rights). 

So yes, indeed, «it’s all about us, silly» (ŽGUR 2020). The subjectivation of nature is, as 
MÍGUEZ NÚÑEZ (2020) rightly says, one more route towards anthropomorphizing nature. The 
Anthropocene beings and ends with human beings, and any invention, decision, and change 
will inevitably host at least a hint of anthropocentrism. But maybe, as we cannot escape being 
ourselves, we shall embrace and take out the most out of human attempts to deviate the course 
of things and try to enter – as Berry hoped – the Ecocene. The theory of Earth Jurisprudence 
delineates a possible path ahead, drawing our attention on some of the promising initiatives that 
can be undertaken. We can learn from it, adapt it to the differences of the world and of human 
culture and law and do our best to make the Anthropocene a better epoch to live in, as humans.  

 
 

«Someone's got to stop us now, save us from us, Gaia, no one's gonna stop us now. 
We thought we ought to walk awhile, 

So we left…» 
Gaia, James Taylor, 1997 
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The article introduces the reader to the theory of Earth Jurisprudence through an analysis of the 
writings of Thomas Berry, Cormac Cullinan and Peter Burdon. After looking at the main 
revisions that the scholars of Earth Jurisprudence propose to the theory of law, the article 
recognizes the fact that they all move in the direction of natural law theories and questions the 
opportunity to take this path in order to change the relationship between human law and the 
environment. 
 
F(GH:E!A#
Earth Jurisprudence, Great Jurisprudence, Wild Law, Earth community, natural law theories, 
natural law 
 
 



!"#$%#&%%'#()*+,#-.*/01*.'%23%4##
5""6/27#8"*#9,)27%#/2#&%$#:;'#<*/%2'0=#
#
>?@5?A#BA-(CA##
#
DE#!"#$%&'(#)%"#F#GE#*#+)(,-./%'"&,#)%"0#F#HE#1.#+2%$3.%/.-,4.F#IE#5'0#6.,"%#+2$6.",#'$,-.-,4.#+2%$37.

!
"#$%&!'()!*(+,&!-+(.!.$%&!'()/01!2(&!3&455!4&/6!2(+17!

#$1'!8%01*!8%9%*461!
%+*!8)&!)8!%!8%9-4+2!5(&:!

;(+4!<4&=$155>!!"#$%&''()$*+,">!?@AB!!
!

"CDE!&$1!4+&94=%&1!%+*!25(94()6!*401964&'!(F!915%&4(+6$486!&$%&!
89104()65'!1G46&1*!H1&.11+!81(851!%+*!.4&$!&$149!1+049(+I
J1+&6!46!9%84*5'!*46%881%94+2!)+*19!&$1!6&19451>!25(H%5!)+4I

F(9J4&'!(F!8%9-4+2I5(&!=)5&)91:!
K(9J%=!K)554+%+>!-"'.$/+) >!LBBL!

!
DE!!"#$%&'(#)%".
!
K(JJ1+&6!=(+=19+4+2!&$1!=)991+&!6&%&1!(F!&$1!M%9&$!6)99()+*!)6!1019'!64+251!*%'>!84=&)94+2!&$1!
1019I.(961+4+2!455+166!(F!&$1!N5%+1&7!O+!455+166!%FF1=&4+2!)6!%55!%+*!H1'(+*!P!%+4J%56>!85%+&6>!%H4I
(&4=!=(J8(+1+&6!(F!&$1!M%9&$>!F)&)91!21+19%&4(+6!P!%+*!F4+*4+2!4&6!9((&!=%)616!4+!&$1!%=&4(+6!(F!
$)J%+-4+*>!&(!&$1!8(4+&!.1!J42$&!$%01!1+&191*!&$1!6(!=%551*!Q$)J%+I18(=$RS!&$1!O+&$9(8(=1+1?7!!

T+!(9*19!&(!=)91!&$1!455+166!(F!&$1!N5%+1&>!$)J%+!%=&4(+6!+11*!&(!=$%+21!&(!H1=(J1!%H51!&(!%=I
=166!%+*!)61!+%&)9%5!916()9=16!4+!+(+I*1&94J1+&%5!%+*!91681=&F)5!.%'67!O6!(+1!(F!&$1!4+6&9)J1+&6!
&$%&!2)4*1!$)J%+!H1$%04(9>!&$1!5%.!=()5*!H1!*1642+%&1*!%6!(+1!(F!&$1!&((56!&$9()2$!.$4=$!6)=$!
455+166!46!=)91*7!M+049(+J1+&%5!5%.>!4+&19+%&4(+%5!1+049(+J1+&%5!5%.!%+*!%66(=4%&1*!F415*6!+(&!
(+5'!H)45*!(+!&$1!%66)J8&4(+!&$%&!4&!46!%!8(664H51!%+*!8(&1+&4%55'!6)==166F)5!1+&1989461>!H)&!%56(!
&$%&!&$1'!J%'!51%*!4&7!#$1!0(1234! (F!J)5&45%&19%5!1+049(+J1+&%5!%2911J1+&6!46! .4*1!%+*! *118>!
.4&$!J(91!&$%+!UBB!*(=)J1+&6!%*(8&1*!6(!F%9L!&$%&!=(019!J%+'!*4FF191+&!%681=&6!(F!&$1!915%&4(+I
6$48!H1&.11+!$)J%+-4+*!%+*!+%&)917!V(.1019>!642+4F4=%+&!2%86!91J%4+7!#$161!2%86!4+=5)*1!&$1!
F%=&!&$%&!4+&19+%&4(+%5!1+049(+J1+&%5!5%.!46!=(J8(61*!(F!J%+'!618%9%&1>!1661+&4%55'!F9%2J1+&1*!
9124J16>! (F&1+! 5%=-4+2! =((9*4+%&4(+! 101+! .$1+! %**91664+2! 6&9(+25'! 4+&19=(++1=&1*! 466)16W7!
<(91(019>!&$1!+11*!&(!F4+*!=(J89(J4616!.$1+!%*(8&4+2!+1.!4+&19+%&4(+%5!=(+01+&4(+6>!(9!*1=4I
!
!
X!! #$46! 89(Y1=&! $%6! 91=1401*! F)+*4+2! F9(J! &$1! M)9(81%+! Z+4(+/6! V(94[(+! LBLB! 9161%9=$! %+*! 4++(0%&4(+! 89(I
29%JJ1!)+*19!&$1!<%941!\-](*(.6-%IK)941!29%+&!%2911J1+&!^(!_`?U`a7!
?!! T+!LB?@>!&$1!56781(2(0&6&$-(19"6#$:1(32!(F!&$1!;3<0(=="44"(6$(6$>3+7&16+1?$;71+7"#1+28?!%2911*!&$%&!4&!46!=(991=&!
&(!912%9*!&$1!O+&$9(8(=1+1!%6!%!615FI6&%+*4+2!21(5(24=%5!18(=$>!*16=94H4+2!4&!%6!"&$1!89161+&!21(5(24=%5!&4J1!4+&19I
0%5>!4+!.$4=$!J%+'!=(+*4&4(+6!%+*!89(=16616!(+!M%9&$!%91!89(F()+*5'!%5&191*!H'!$)J%+!4J8%=&:!b%0%45%H51!(+54+1!
%&!$&&8Sccd)%&19+%9'76&9%&429%8$'7(92c.(9-4+2I29()86c%+&$9(8(=1+1c!b%==1661*!;)5'!LBLBe7!
L!! Z^!f1+19%5!O661JH5'>!LB?_>!:+24$"6$@67&16+7"(6+'$A6B"1(6=&67+'$/+)$+6.$A6B"1(6=&67C1&'+7&.$@64713=&674D$*()+1.4$
+$:'(<+'$E+07$F(1$78&$A6B"1(6=&67>!OcAWc`?@7!
W!! M%=$!*(=)J1+&!46!&$1!916)5&!(F!*4FF191+&!+12(&4%&4(+6!%J(+2!*4FF191+&!%=&(96>!)+*19&%-1+!4+!*4FF191+&!$46&(94=%5!
J(J1+&6>!%+*!&$%&!=%99'!&$1!H)9*1+!(F!*4FF191+&!1+049(+J1+&%5!*46=(019416>!=94646!%+*!+%&4(+%5!+11*6!%+*!4+&1916&67!
#$1!894+=48516!(F!=)6&(J%9'!1+049(+J1+&%5!5%.!b\O^g\ !1&!%57!LB?Le!J%'!$%01!%+!4J8(9&%+&!%+*!4+!6(J1!=%616!1FF4I
=%=4()6!9(51!4+!$%9J(+4[4+2!%+*!F4554+2!&$161!2%86>!%6!.155!%6!&(!-118!&$1!5%.!)8!&(!*%&1>!$(.1019!4&!$%6!89(01+!+(&!
&(!H1!1+()2$!bZ^!f1+19%5!O661JH5'>!LB?_>$:+24$"6$@67&16+7"(6+'$A6B"1(6=&67+'$/+)G$=4&7e7!h(9!1G%J851>!&$1!512%5!4+I
6&9)J1+&6!F(9!&$1!89(&1=&4(+!(F!H4(5(24=%5!*401964&'!*(!+(&!4+=5)*1!89(0464(+6!=(+=19+4+2!&$1!=(+6190%&4(+!(F!F(9I
16&6>!8(55)&4(+!(F!J%94+1!%91%6!H'!J4=9(85%6&4=>!%+*!&$1!89(&1=&4(+!(F!6(457!



DI#J#>/.;/)#B)K%L)#

64(+6!(F!&$1!K(+F191+=1!(F!&$1!N%9&416!(F!%!K(+01+&4(+>!4+0%94%H5'!51%*6!&(!&$1!=91%&4(+!(F!*(=I
)J1+&6!&$%&!%55!&((!(F&1+!5%=-!+1=166%9'!*1&%456>!942(9()6!&%921&6!%+*!=51%9!(H542%&4(+6`7!#$46!46I
6)1!46!%56(!91F51=&1*!4+!&$1!F%=&!&$%&!5(=%5!6&%-1$(5*196/!+11*6>!0%5)16>!894(94&416!P!&$%&!4+=(98(9%&1!
&$(61!(F!4+*421+()6!81(8516!%+*!5(=%5!=(JJ)+4&416>!.(J1+!%+*! '()&$!(92%+4[%&4(+6>!=4&4[1+6>!
&9%*1!)+4(+6!%+*!&$1!54-1!P!%91!6&455!019'!(F&1+!-18&!()&!(F!&$1!+12(&4%&4+2!9((J6>!&$)6>!91*)=4+2!
&$1!%8854=%H454&'! (F!512%5!4+6&9)J1+&6!&(!5(=%5!91%54&416!%+*!5(64+2!&$1!(88(9&)+4&'!&(! .(9-!&(I
21&$19!%+*!89(F4&!F9(J!&$149!6)88(9&>!-+(.51*21!%+*!%=&4(+67!

<(91!H%64=!%+*!%55I1+=(J8%664+2!=94&4d)16!$%01!H11+!J(01*!&(.%9*6!+%&4(+%5!%+*!4+&19+%&4(+I
%5!1+049(+J1+&%5!5%.7!N$45488(8()5(6I<4$%5(8()5(6! *16=94H16!4&!%6!%+! )+%*01+&)9()6! *46=4854+1!
.$(61!+%&)91IJ%+%21J1+&!%889(%=$!$%6!H11+!)+%H51!&(!=91%&1!+1.!915%&4(+6$486!.4&$!14&$19!$)I
J%+-4+*!(9!(&$19!512%5!*46=4854+16U7!h(=)64+2!&((!+%99(.5'!(+!QJ%+%24+2R!1=(6'6&1J6>!1+049(+I
J1+&%5!5%.!$%6!+(&!6)FF4=41+&5'!4+&19&.4+1*!.4&$!F415*6!&$%&!%91!4+1G&94=%H5'!915%&1*>!6)=$!%6!1=(5I
(2'>! *1015(8J1+&! 6&)*416! %+*! 6(=4(5(2'7! i+! &$1! =(+&9%9'>! %6! 4&! %=&)%55'! &()=$16! )8(+! 1019'!
642+4F4=%+&!%681=&!(F!54F1>!%!"1+."0+'$1&0(6F"#31+7"(6$(F$&6B"1(6=&67+'$'+):!46!+11*1*>!"(+1!&$%&!.455!+(!
5(+219!915'!(+!&$1!(5*!61J%+&4=6!(F!1+049(+J1+&!%6!%!916()9=1!(F!&$1!$)J%+!%&!&$1!=1+&91:a!%+*!
%H51!&(!(019=(J1!4&6!"4*4(6'+=9%&4=!F1%&)916:!&$%&!J%-1!4&!F5)=&)%&1!F9(J!5%.!&(!+(+I5%.!P!6=41+=1>!
6(=4(5(2'>!8(54&4=6>!%+*!&$1!54-1!P!%+*!F9(J!%!5)G)9'!466)1!&(!H1!*1%5&!.4&$!%F&19!"6)9040%5>!*1015I
(8J1+&>!1=(+(J4=!04%H454&':>!&(!%!54F1!(9!*1%&$!J%&&19!B"4$H$B"4!=54J%&1!=$%+21>!&(G4=!.%6&16!%+*!
*1619&4F4=%&4(+A7!

<%+'!89(8(6%56!&%-1+!F(9.%9*!4+!&$1!5%6&!F1.! '1%96!611-!&(! J(*4F'!4+&19+%&4(+%5!1+049(+I
J1+&%5!5%.!&(!J%-1!4&!J(91!F"7!&(!F%=1!&$1!=$%551+216!(F!&$1!O+&$9(8(=1+17!N9(8(6%56>!&(!+%J1!%!
F1.>!9%+21!F9(J!%!:'(<+'$E+07$(6$78&$A6B"1(6=&67_!P!%!H4+*4+2!J)5&45%&19%5!=(+01+&4(+!29()84+2!
%55!894+=48516!(F!4+&19+%&4(+%5!1+049(+J1+&%5!5%.!4+!(+1!*(=)J1+&!Pj!&$1!15%H(9%&4(+!(F!%!I&0'+C
1+7"(6$(6$J3=+6$K"#874$+6.$L'"=+7&$L8+6#&!89(8(61*!H'!&$1!J1JH196!(F!f5(H%5!^1&.(9-!F(9!&$1!
\&)*'!(F!V)J%+!k42$&6!%+*!&$1!M+049(+J1+&@j!&$1!91=(2+4&4(+!(F!%!:'(<+'$A6B"1(6=&67+'$K"#87!
&(!H4+*!=(98(9%&4(+6>!\&%&16>!=(JJ)+4&416!%+*!4+*404*)%56!&(!%0(4*!%+'!%=&4(+!&$%&!J%'!$4+*19!
&$1!1+049(+J1+&?Bj!%+*!&$1!=91%&4(+!(F!%!l(95*!M+049(+J1+&!i92%+4[%&4(+??7!

#$191!%91>!'1&!(&$19!89(8(6%56!.$(61!%&&1J8&6!&(!H91%-!.4&$!&$1!8%6&!%91!6(J1.$%&!J(91!9%*I
4=%5!%+*!29()+*H91%-4+2!%+*!&$%&!%**9166!&$1!5%.!H(&$!%6!%!=%)61!%+*!%6!%!8(&1+&4%5!=)91!(F!&$1!
O+&$9(8(=1+17!OJ(+2!&$161!89(8(6%56>!&$(61!&$%&!=%+!H1!4*1+&4F41*!)+*19!&$1!&19J!A+178$M31"4C
213.&60&!%91!4+=91%64+25'!-+(.+!4+!512%5>!8$45(6(8$4=%5!%+*!8(54&4=%5!*46=()96167!M%9&$!;)94689)I
*1+=1!46!%!&$1(9'!(F!5%.!&$%&!H)45*6!(+!&$1!.(9-6!(F!J%+'!*401961!6=$(5%96>!4+=5)*4+2!&$1!1+04I
9(+J1+&%5!8$45(6(8$19!O5*(!m1(8(5*>!&$1!6=41+&46&!;%J16!m(015(=->!&$1!=)5&)9%5!$46&(94%+>!89416&!
%+*!1G819&!(F! .(95*!915424(+6!#$(J%6!n199'>!%+*!&$1!5%.'19!K(9J%=!K)554+%+>!%6! .155!%6!&$1!
=(6J(5(2416!(F!J%+'!4+*421+()6!81(8516!%9()+*!&$1!.(95*?L7!#$1!89(8(+1+&6!(F!M%9&$!;)94689)I
!
!
` !! <(91(019>!4+&19+%&4(+%5!512%5!4+6&9)J1+&6>!101+!4F!H4+*4+2>!915'!(+!\&%&16!&(!%*(8&!+%&4(+%5!5%.6!&(!2401!4J851I
J1+&%&4(+6!&(!&$149!89(0464(+6>!J)6&!1+6)91!&$%&!K()9&6!=(+&9(5!&$149!4J851J1+&%&4(+>!%+*!H1!&%-1+!4+&(!=(+64*19%I
&4(+!.$1+!*1015(84+2!+%&4(+%5!8(54=4167!h)9&$19J(91>!4J851J1+&%&4(+!46!5%224+2!H1$4+*!H1=%)61!(F!&$1!5%=-!(F!=((9I
*4+%&4(+! .4&$! (&$19! 61=&(96! %+*! &$149! 4+&19+%&4(+%5! %2911J1+&6! %+*! (92%+4[%&4(+6! P! %6! 4&! 46! &$1! =%61! .4&$! &9%*1!
%2911J1+&6>!4+&1551=&)%5!89(819&'!942$&6>!%+*!$)J%+!942$&6!5%.!%+*!K()9&6>!%+*!6)6&%4+%H51!*1015(8J1+&7!
U!! \11!NVTmTNNiNiZmi\ I< TVOmiNiZmi\! LB??>!?!F7!
a!! NVTmTNNiNiZmi\ I< TVOmiNiZmi\! LB??>!LU7!
A!! NVTmTNNiNiZmi\ I< TVOmiNiZmi\! LB??>!L`7!
_!! \11!:'(<+'$2+07$F(1$78&$&6B"1(6=&67>!89154J4+%9'! *9%F&>!L`! ;)+1!LB?A>!%0%45%H51!%&!$&&86Scc819J%7==cm`N<IN#oL!
b%==1661*!^(01JH19!LBLBej!m1!=5)H!*16!Y)946&16>!-8"7&$E+2&1D$:'(<+'$E+07$F(1$78&$A6B"1(6=&67!bLB?Ae7!#$1!N%=&! .%6!
H9()2$&!&(!&$1!Z^!f1+19%5!O661JH5'!&$%&!%*(8&1*!916(5)&4(+!ALcLAA>!1+&4&51*!*()+1.4$+$:'(<+'$E+07$F(1$78&$A6B"1(6C
=&677!\11!%56(!#TfkM >!mTKVM#!LBLB7!!
@!! g OoTM\!1&!%57!LB?A7!
?B!! #Zk^Mk! LB?`7!
??!! nTMk<O^^! LBB?j!M\#p! ?@@`7!
?L!! KZmmT^O^! LB??>!LL7!



!MNO#GPGPQG#J#DR#

*1+=1!&%-1!%6!%!8(4+&!(F!*18%9&)91!&$1!H1541F!&$%&!&$1!=)991+&!l16&19+!2(019+%+=1!6'6&1J6!%+*!
%889(%=$16!&(!5%.!%91!%J(+2!&$(61!J(6&!%==()+&%H51!F(9!&$1!1+049(+J1+&%5!=94616!&$1!O+&$9(I
8(=1+1!9189161+&6!P!%6!%+!18(=$!%+*!%6!%!9$1&(94=%5!&((5!P!H1=%)61!"&$1'!%91!*1642+1*!&(!81981&)I
%&1!$)J%+!*(J4+%&4(+!(F!^%&)91:?W7!#$1'!89(8(61!%!8%9%*42J!6$4F&!4+!&$1!.%'6!4+! .$4=$!$)I
J%+6!819=1401!&$1J615016>!&$1!8)98(61!(F!&$149!512%5!%+*!2(019+%+=1!6'6&1J6!%+*!&$149!019'!4*1%!
(F!5%.7!\)=$!%!6$4F&!46!J1%+&!&(!51%*!&(!%+!1+&491!91&$4+-4+2!(F!5%.!%+*!2(019+%+=1!&(!&)9+!&$1J!
4+&(!&((56!&(>!101+&)%55'>!H1+1F4&!&$1!M%9&$!%+*!4&6!=(JJ)+4&' ?`7!

!
!

GE!*#+)(,-./%'"&,#)%"0.
!
T+!(9*19!&(!29%68!&$1!89(29166401!89(8(6%56!(F!M%9&$!;)94689)*1+=1>!4&!46!F496&!+1=166%9'!&(!5((-!%&!
&$1!915%&4015'!+1.!F415*!(F!1+049(+J1+&%5!1&$4=7!T&!89(04*16!&$1!F19&451!29()+*!(+!.$4=$!&$1!Y)I
94*4=%5!=$%+216!M%9&$!;)94689)*1+=1!89(8(616!%91!1+29%4+1*!%+*!&$1!8(4+&!(F!*18%9&)91!F(9!*11819!
=)5&)9%5!%+*!6(=4%5!&9%+6F(9J%&4(+67!

M%9&$!;)94689)*1+=1!46!F49J5'!29()+*1*!(+!&$1!6&91%J!(F!+(+I%+&$9(8(=1+&94=!1+049(+J1+&%5!
1&$4=6?U>!8%9&4=)5%95'!1=(=1+&94=7!#$1!=(JJ(+!*40464(+!H1&.11+!%+&$9(8(=1+&94=!%+*!+(+I%+&$9(I
8(=1+&94=!1&$4=6!=(99168(+*6!&(!&$1!6$%98!(88(64&4(+!H1&.11+!&$1!91=(2+4&4(+!(F!4+6&9)J1+&%5!(9!
+(+I4+6&9)J1+&%5!0%5)1!&(!+%&)917!O==(9*4+2!&(!%+&$9(8(=1+&94=!1+049(+J1+&%5!1&$4=6>!&$1!1+04I
9(+J1+&!(+5'!$%6!0%5)1!4+6(F%9!%6!4&!46!91510%+&!F(9!&$1!F)5F45J1+&!(F!$)J%+!+11*6>!4+&1916&6>!%+*!
*164916?a7!i+!&$1!=(+&9%9'>!+(+I%+&$9(8(=1+&94=!8(64&4(+6!%66)J1!&$%&!+(+I$)J%+!54F1!$%6!%!0%5I
)1!4+!4&615F>!912%9*5166!(F!.$1&$19!4&!$%6!%!)&454&'!F(9!$)J%+-4+*!(9!+(&7!#$1!1+049(+J1+&%5!=$%5I
51+216!(F!&$1!5%6&!=1+&)9'!$%01!4+68491*!J%+'!8$45(6(8$196!&(!15%H(9%&1!*4FF191+&!+(+I%+&$9(I
8(=1+&94=!&$1(9416>!1G&1+*4+2!J(9%5!=(+64*19%&4(+6!&(!*4FF191+&!+(+I$)J%+!1+&4&416S!%&!&4J16!&(!
%+4J%56!91&%4+4+2!=19&%4+!=$%9%=&1946&4=6>!%&!(&$19!&4J16!&(!%55!5404+2!&$4+26!(9!1+&491!681=416>!(9!
&(!+(+I5404+2!+%&)9%5!1+&4&416>!4+=5)*4+2!&$1!M%9&$!%6!%!.$(517!

OJ(+2!&$161>!O5*(!m1(8(5*!46!(+1!(F!&$1!894+=48%5!89(8(+1+&6!(F!1=(=1+&94=!1&$4=6!912%9*4+2!
&$1! 1+&491! M%9&$! %+*! 4&6! 1=(6'6&1J6! %6! %+! %55I1+=(J8%664+2! 1=(5(24=%5! =(JJ)+4&'! 8(661664+2!
615FI6&%+*4+2!0%5)1!%+*!%!=19&%4+!*12911!(F!54F1!4+!4&615F?A7!M=(5(24=%5!=(JJ)+4&416!=(J891$1+*!
5404+2!%+*!+(+I5404+2!1+&4&416!P!"6(456>!.%&196>!85%+&6>!%+*!%+4J%56>!(9!=(551=&4015'S!&$1!5%+*:?_!P!
%6!8%9&!(F!%+!4+&19=(++1=&1*!.$(51!%+*!%91!%&!&$1!=1+&19!(F!J(9%5!=(+=19+7!T+!$46!166%'!*8&$/+6.$
A78"0>!m1(8(5*!1G&1+*6!&$1!H(9*196!(F!J(9%5!=(+64*19%&4(+!&(!%55!%+4J%56>!85%+&6>!6(45>!.%&19>!%+*!
%497!V)J%+6!*(!+(&!$%01!%!894045121*!8(64&4(+S!&$1'!%91!J1JH196!(F!&$1!M%9&$/6!=(JJ)+4&'>!Y)6&!
54-1!%55!(&$19!+%&)9%5!151J1+&67!h9(J!&$46!.&401"27"(6>!m1(8(5*!F(9J)5%&16!$46!'+6.$&78"0!%==(9*4+2!
&(!.$4=$!"%!&$4+2!46!942$&!.$1+!4&!&1+*6!&(!89161901!&$1!4+&1294&'>!6&%H454&'!%+*!H1%)&'!(F!&$1!H4(I
&4=! =(JJ)+4&':?@7! "C#E$1! 9(51! (F!J(=($ 4+2"&64! C=$%+216E! F9(J! =(+d)19(9! (F! &$1! 5%+*I=(JI
J)+4&'!&(!85%4+!J1JH19!%+*!=4&4[1+!(F!4&7!Cm%+*!1&$4=E!4J85416!91681=&!F(9!$46!F155(.IJ1JH196>!

!
!
?W!! KZmmT^O^! LB??>!?W7!
?`!! KZmmT^O^! LBBL>!LW7!
?U!! l16&19+!1+049(+J1+&%5!1&$4=6!=%+!H1!*16=94H1*!%6!H14+2!*404*1*!4+&(!&.(!J%4+!6&91%J6>!H(&$!6&9404+2!&(!%+6.19!
&$1!6%J1!d)16&4(+S!$(.!*(!.1!)+*196&%+*!.$%&!()2$&!&(!H1!91=(2+4[1*!0%5)1!%+*!.$'q!O+&$9(8(=1+&94=!%+*!+(+I
%+&$9(8(=1+&94=!1&$4=6!89(04*1! *4FF191+&!%+6.196!&(! .$1&$19!&$1!1+049(+J1+&!(9!6(J1! (F!4&6!151J1+&6!$%01!+(+I
4+6&9)J1+&%5!0%5)17!
?a!! O+&$9(8(=1+&94=!1+049(+J1+&%5!1&$4=6!H)45*! (+!&$1! )+*196&%+*4+2! (F!&$1! *)&'!&(!91681=&!(&$19!$)J%+!H14+26!
%+*>!H'!1G&1+*4+2!&$1!+11*6!(F!$)J%+!H14+26!&(!&$(61!=(+=19+4+2!&$1!1+049(+J1+&>!&$1'!4+=5)*1!*)&416!&(!=(+61901!
4&7!\)=$!*)&416>!$(.1019>!%91!+(&!&(.%9*6!&$1!1+049(+J1+&>!&$1'!64J85'!912%9*!&$1!1+049(+J1+&7!#$1'!%91!*)&416!
&(.%9*6!$)J%+-4+*!%+*!%91!Q%!J%&&19!(F!89)*1+=1R!bgM\;OkgT^\ !LB?W>!@_e7!
?A!! mMiNimg! ?@`@7!
?_!! mMiNimg !?@`@>!LW@7!
?@!! mMiNimg! ?@`@>!LaL7!



DS#J#>/.;/)#B)K%L)#

%+*!%56(!91681=&!F(9!&$1!=(JJ)+4&'!%6!6)=$:LB7!m%+*!1&$4=!915416!(+!1=(5(2'!&(!F9%J1!J(9%5!894+I
=48516L?>!&(!&$1!8(4+&!&$%&!m1(8(5*!46!(F&1+!%==)61*!(F!F%554+2!F(9!&$1!+%&)9%546&4=!F%55%='>!4717!(F!*1I
9404+2!+(9J%&401!=(+=5)64(+6!(+!&$1!$)J%+I+%&)91!915%&4(+6$48!F9(J!*16=948&401!=(+64*19%&4(+6!
%H()&!$(.!+%&)91!%=&)%55'!467!V1!%92)16!&$%&!64+=1!%55!5404+2!%+*!+(+I5404+2!1+&4&416!%91!J1JH196!
(F!&$1!6%J1!5%+*!=(JJ)+4&'>!%+*!64+=1!&$1!6&%H454&'!(F!&$1!5%&&19!*181+*6!(+!4&6!4+&1294&'>!"&$1'!
%91!%55!1+&4&51*!&(!=(+&4+)%+=1:LL7!m1(8(5*!$(816!&(!(019=(J1!&$1!+%&)9%546&4=!F%55%='!&$9()2$!&$1!
6&)*'!%+*!)+*196&%+*4+2!(F!1=(5(2'!H'!$)J%+-4+*7!O!6&)*'!&$%&!6$()5*>!%==(9*4+2!&(!$4J>!51%*!
&(!%+!4+&19+%5!=$%+21!4+!$)J%+!"4+&1551=&)%5!1J8$%646>!5('%5&416>!%FF1=&4(+6>!%+*!=(+04=&4(+6:LW!
6(!&$%&!$)J%+6!=(J1!&(!5(01!%+*!%*J491!&$1!M%9&$>!.4&$()&!%+'!+11*!&(!Y)6&4F'!&$1!91=(2+4&4(+!
(F!4&6!4+&94+64=!0%5)17!i+=1!1019'H(*'!819=14016!&$1!4+&94+64=!0%5)1!(F!&$1!M%9&$!&$191!.455!H1!+(!
+11*!&(!(019=(J1!&$1!+%&)9%546&4=!F%55%='>!H1=%)61!4&!.455!H1=(J1!615FI104*1+&!&(!*16491!%+*!8)9I
6)1!&$1!"4+&1294&'>!6&%H454&'!%+*!H1%)&'!(F!&$1!H4(&4=!=(JJ)+4&':L`7!

O!F1.!'1%96!5%&19>!;%J16!m(015(=-!.1+&!6(J1!.%'!&(.%9*6!9168(+*4+2!P!&$()2$!+(&!1G854=4&I
5'!P!&(!m1(8(5*/6!=%55!89(8(64+2>!F9(J!&$1!6&%+=16!(F!1=(5(2'>!&$1!f%4%!$'8(&$1646S!&$1!M%9&$!H4(I
68$191>!%&J(68$191>!(=1%+6!%+*!6(456!=(J8(61! f%4%>!%!=(J851G!1+&4&'!P!%5J(6&!%+!(92%+46J!P!
.$(61!"$(J1(6&%&4=!F11*H%=-!6'6&1J:!F)+=&4(+6!&$%+-6!&(!&$1!4+&19%=&4(+!(F!%55!5404+2!%+*!+(+I
5404+2!J%&&1967!f%4%!615FI912)5%&16!4&615F!&(!J%4+&%4+!&$1!=(+*4&4(+6!b%=4*4&'!(F!&$1!(=1%+6>!510156!
(F!(G'21+!%+*!=%9H(+!*4(G4*1!4+!&$1!%49>!&1J819%&)91>!1&=7e!+1=166%9'!F(9!54F1!&(!=(+&4+)17!O6!4F!4&!
.191!"&$1!5%9216&!5404+2!=91%&)91!(+!M%9&$:LU>!f%4%!%=&6!%6!%+!+'=(47!4+&155421+&!H14+2!&$%&!J%4+I
&%4+6!&$1! (8&4J%5!8$'64=%5!%+*!=$1J4=%5!=(+*4&4(+6!F(9!54F1!&(!=(+&4+)1La7!m(015(=-!91=(2+4[16!
&$%&!f%4%/6! *16&4+'!46!891=%94()65'!85%=1*! *)1!&(!&$1!29(.4+2!+)JH19!(F!$)J%+6!%+*! (F!&$149!
=9(86!%+*!54016&(=-!&$%&!+(.!(==)8'!%!6)H6&%+&4%5!8(9&4(+!(F!4&6!&(&%5!H4(J%66LA!%+*!=%556!F(9!%!
6$4F&!(F!=(+6=4()6+166!(F!$)J%+!%=&4(+67!!

T+!&$1!6%J1!014+>!4+*421+()6!81(8516/!1+049(+J1+&%5!.(95*041.6!=%+!P!4+!019'!6-1&=$1*!&19J6!
P!H1!*16=94H1*!%6!1=(=1+&94=L_>!H14+2!H%61*!(+!&$1!4*1%!(F!4+&19=(++1=&4(+!H1&.11+!$)J%+>!%+4J%5>!
F5(9%5!%+*!%H4(&4=!151J1+&6!(F!1=(6'6&1J6>!.$191!$)J%+-4+*!46!%+!4+&129%5!8%9&!(F!+%&)917!<%+'!
%91!6$(.+!&(!6$%91!=(6J(=1+&94=!.(95*041.6$H%61*!(+!&$1!%66)J8&4(+!&$%&!1019'&$4+2!4+!+%&)91!46!
4+&19=(++1=&1*! %+*!4+&19*181+*1+&L@7!M019'&$4+2!4+!+%&)91!46! .(9&$!91681=&!%+*!1G85(4&%&4(+! (F!

!
!
LB!! mMiNimg !?@`@>!L`B7!
L?!! g M\;OkgT^\ !LB?W>!?UL!%+*!?aW7!
LL!! mMiNimg !?@`@>!L`A7!
LW!! mMiNimg !?@`@>!L`a7!
L`!! O54-1!4&!46!F(9!&$1!91=(2+4&4(+!(F!$)J%+!*42+4&'!%+*!942$&6!&$%&!H)45*6!(+!&$1!8916)88(64&4(+!(F!%!+(9J!&$%&!891I
6=94H16!&$%&!83=+64$+1&$()6&.$1&42&07!(9!83=+64$+1&$8('.&14$(F$."#6"7?$+6.$"7$48+''$<&$21(7&07&.!(9!83=+6$<&"6#4$8('.$83=+6$
1"#874G$1&#+1.'&44$(F$78&"1$N347"F"0+7"(6!b611!;%=d)16!<%94&%4+>!=4&1*!H'!nMT#r!LBB@>!L?>!918(9&4+2!%!91J%9-!J%*1!*)94+2!
&$1!+12(&4%&4(+6!(F!&$1!Z^!Z+40196%5!g1=5%9%&4(+!(+!V)J%+!k42$&6!".1!%2911!%H()&!&$1!942$&6!H)&!(+!=(+*4&4(+!
&$%&!+(!(+1!%6-6!)6!.$':e7!$
LU!! mioMmiKs !?@A@>!W?7!
La!! "M%=$!681=416!&(!%!291%&19!(9!516619!*12911!J(*4F416!4&6!1+049(+J1+&!&(!(8&4J4[1!4&6!9189(*)=&4(+!9%&17!f%4%!F(5I
5(.6!F9(J!&$46!H'!H14+2!&$1!6)J!&(&%5!(F!%55!(F!&$161!4+*404*)%5!J(*4F4=%&4(+6!%+*!H'!&$1!F%=&!&$%&!%55!681=416!%91!
=(++1=&1*!D:!bmioMmiKs !?@A@>!?LBe7!V(.1019>!m(015(=-!*(16!+(&!F)55'!1JH9%=1!&$1!&$1646!%==(9*4+2!&(!.$4=$!f%4%!
1G46&6!%+*!46!%+!4+&155421+&!H14+27!V1!+(&16!&$%&!6$1!"46!+(&!%5401!%6!%+!%+4J%5>!%H51!&(!9189(*)=1!4&615F:>!%+*!4+!&$1!
F4+%5!8%216!$1! .94&16!"@F! f%4%!1G46&6>!&$1+!6$1!46! .4&$()&!*()H&!4+&155421+&!4+!&$46!'"="7&.!61+61!%&!&$1!51%6&:!b?W_>!
1J8$%646!%**1*e7!!
LA!! mioMmiKs !?@A@>!?LB!%+*!?LW7!
L_!! #$46!*16=948&4(+!(F!4+*421+()6!81(8516!46!8%9&4%5>!%+*!4&!64J854F416!%+*!$(J(21+4[16!=(J851G!=(6J(5(2416!%+*!
.(95*041.6! (F! 019'! *401961!4+*421+()6!81(85167!#$1!=(+6&9)=&4(+! (F!4+*421+()6!81(8516!%6! (+&(5(24=%5!=(+6190%I
&4(+46&6!+11*6!&(!H1!&91%&1*! .4&$!=%91!&(!%0(4*!F%554+2!F(9!&$1!1=(5(24=%55'!+(H51!6%0%21!J'&$!bkMghikg !?@@?j!MmI

mT^f\i^ !LBB?e7!#$1!1=(5(24=%55'!+(H51!6%0%21!J'&$>!%6!%55!9(J%+&4=4[4+2>!46!%!+%401!455)6&9%&4(+!(F!4+*421+()6!81(I
8516! %6! 4+&94+64=%55'! 1=(5(24=%5! &$%&! J%'! 2401! 54&&51! $158! &(! 4+*421+()6! 81(8516! %+*! =(+6190%&4(+! J(01J1+&6!
.1%-1+4+2!&$1!)+*196&%+*4+2!(F!&$1!+)%+=16!%+*!*'+%J4=6!(F!91%54&'7!
L@!! \ lTgMk\sO !1&!%57!LBB@!



!MNO#GPGPQG#J#DT#

+%&)9%5! 916()9=16! 46! 912)5%&1*! H'! =)6&(J%9'! 5%.6! .$(61! 1+F(9=1J1+&! 46! (019611+! H'! \8494&6! (9!
f(*6 WB7!#$149!1&$4=%5!)+*1984++4+26!(F&1+!=(J891$1+*!*4FF191+&!F(9J6!(F!91681=&!%+*!47&)+1.48"2!
F(9!&$1!M%9&$7!#$1!&19J!6&1.%9*6$48!P!%6!.155!%6$#3+1."+648"2!%+*!0347(."+648"2!P!46!4+!F%=&!.4*15'!
)61*!4+!54&19%&)91!=(+=19+4+2!&$1!915%&4(+6$48!(F!4+*421+()6!81(8516!.4&$!&$1!1+049(+J1+&7!#$46!
915%&4(+6$48>! 9%&$19! &$%+! H14+2! H%61*! (+! 8940%&1! 89(819&'! =5%4J6>! =(JJ(*4F4%H51! %+*! %541+%H51!
5%+*6!%+*!2((*6W?>!46!H%61*!(+!F4*)=4%9'!942$&6>!=%91>!%+*!9168(+64H454&416!&$%&!H)45*!(+!%!21+1%5(2'!
(F! 915%&1*+166>! %FF454%&4(+>! %+*! +(+I618%9%&1+166! H1&.11+! &$1! $)J%+! %+*! +(+I$)J%+WL>! %+*! %=I
=(9*4+2!&(!.$4=$!&$1!f(*6c68494&6!9164*1!4+!%+*!%91!8%9&!(F!&$1!+%&)9%5!.(95*7!

O6!K%554=(&&!%FF49J6>!&$1!=(+6&9)=&4(+!(F!%!+1.!1+049(+J1+&%5!1&$4=!*9%.+!F9(J!&$1!.(95*041.6!
(F!4+*421+()6!81(8516!"9189161+&6!%+!4J8(9&%+&!%+*!1661+&4%5!F496&!6&18!4+!&$1!F)&)91!J(01J1+&!(F!
$)J%+!J%&194%5!=)5&)916!&(.%9*!%!J(91!6'JH4(&4=!915%&4(+6$48>!$(.1019!4+=(J851&1!%+*!4J819F1=&>!
.4&$!&$1!+%&)9%5!1+049(+J1+&:WW7!\)=$!%!*4FF191+&!)+*196&%+*4+2!(F!47&)+1.48"2$J%'!%56(!H1!4+&19I
891&1*!F9(J!=19&%4+!6&%+=16!(F!&$1!;)*1(IK$946&4%+!&9%*4&4(+>!&(!.$4=$!n199'!P!H14+2!%!J1JH19!(F!
&$1!K(+2912%&4(+!(F!&$1!N%664(+!(F!;16)6!K$946&!P! .%6!(H6190%H5'!019'!=5(617!O==(9*4+2!&(!4&!&$1!
.(95*!46!"%+!1G891664(+!(F!f(*/6!=91%&401!8)98(616>!%+*!f(*!46!4+*.1554+2:!4+!4&W`7!T+!&$46!4+&19891I
&%&4(+>!$)J%+-4+*!46!+(&!(+5'!&$1!$(5*19!(F!681=4%5!942$&6!%+*!8940451216!&(.%9*6!.$%&!f(*!=91%&1*>!
H)&!%56(!681=4%5!9168(+64H454&416!H1=%)61!&$1'!%91!2401+!&$1!M%9&$!"6$71347!%+*!J)6&>!&$191F(91>!&%-1!
2((*!=%91!(F!4&WU7!!

k12%9*5166!(F!&$149!*4FF191+&!21+1%5(2416!%+*!9%&4(+%516!P!1&$4=6>!1=(5(2'>!4+*421+()6! .(95*I
041.6>!;)*1(IK$946&4%+!&9%*4&4(+!P!&$161!*4FF191+&!)+*196&%+*4+26!(F!6&1.%9*6$48!6$%91!&$1!=(JI
J(+!29()+*!(F!91=(2+4[4+2!4+&94+64=!0%5)1!&(!&$1!+%&)9%5!.(95*!%+*!$(5*4+2!$)J%+-4+*!9168(+I
64H51!F(9!0+1"6#!F(9!4&>!%!0464(+!.$4=$!46!%&!&$1!9((&!(F!M%9&$!;)94689)*1+=1!&$1(94167!#$1!894+=4851!
(F! =%91! 46>! 4+! F%=&>! &$1! 2)4*4+2! 894+=4851! (F! M%9&$! ;)94689)*1+=1! .$4=$! 8(6&)5%&16! &$%&! $)J%+!
8(.196!%+*!%H454&416!6$%55!H1!&)9+1*!&(.%9*6!&$1!91%54[%&4(+!(F!&$1!.155H14+2!(F!&$1!M%9&$!=(JI
J)+4&'!%6!%!.$(51Wa7!

!
!

HE!1.8+2%$3.%/.9,4.
!
M01+!&$()2$!4&!6&9(+25'!915416!(F!1&$4=%5!=(+64*19%&4(+6>!M%9&$!;)94689)*1+=1!46!%!&$1(9'!(F!5%.7!
T&!46!&$1!89(*)=&!(F!J%+'!'1%96!(F!*46=)664(+6>!J11&4+26>!.94&4+26!%+*!89(8(6%56>!%6!.155!%6!(+I
&$1I29()+*!%=&4(+6!%+*!=()9&!=%616!F(9!&$1!91=(2+4&4(+!(F!+%&)91/6!942$&6>!%55!F4+*4+2!%!=(JJ(+!
=(JJ1+=1J1+&!4+!&$1!.(9-!(F!#$(J%6!n199'WA!.$(!*46=)661*!&$1!+11*!F(9!%!+1.!Y)94689)*1+=1!
%==(9*4+2!&(!.$4=$!&$1!.$(51!M%9&$>!+(&!Y)6&!$)J%+6>!$(5*6!4+&94+64=!0%5)1W_7!n199'!J%4+&%4+1*!

!
!
WB!! #$1!6&)*416!$%01!%56(!9101%51*!&$%&!&$1!=(JJ)+4&416!%91!2)4*1*!H'!&$1!1&$4=6!(F!91=489(=4&'!4+!1G=$%+216!.4&$!+%&)91!
b%6!J)=$!%6!46!&%-1+!46!2401+!H%=-ej!1d)454H94)J!.4&$!+%&)91!b6(=41&'!J)6&!H1!4+!$%9J(+'!.4&$!+%&)91ej!*)%54&'!.4&$4+!
+%&)91!b1019'&$4+2!$%6!%!=(J851J1+&%9'!(88(64&1!%+*!H%5%+=1!J)6&!H1!-18&e!b\lTgMk\sO !1&!%57!LBB@j!611!%56(!hikM\#!

NMiNmM!NkifkO<<M !LB??e7!h)9&$19!104*1+=1!$%6!H11+!89(04*1*!H'!%+!1G&1+6401!6&)*'!(92%+4[1*!H'!&$1!TZK^!%+*!(&$19!
6)88(9&4+2!(92%+4[%&4(+6!(+!4+01&.$6+731+'$4"7&4!boMk\KVZZkM^ !1&!%57!LB?Be7!#$1!6&)*'!89(04*16!104*1+=1!(F!&$1!91510%+=1!
(F!6%=91*!+%&)9%5!64&16>!J(6&5'!%&&94H)&1*!&(!4+*421+()6!%+*!5(=%5!=(JJ)+4&416>!F(9!H4(*401964&'!%+*!1=(6'6&1J6/!=(+6190%I
&4(+7!O!54&19%&)91!91041.!F9(J! %!$)+*91*! *4FF191+&!6&)*416!F9(J!OF94=%!%+*!O64%!$%6!6$(.+!&$%&!6%=91*!J1%+4+26!%&I
&94H)&1*!14&$19!&(!+%&)91!4&615F!(9!&(!$19(16>!6&9)=&)916!(9!$46&(9416!29()+*1*!4+!&$1!&1994&(9'>!$%01!51*!&(!&$1!8916190%&4(+!
(F!916190(496!(F!H4(*401964&'!1d)%55'!94=$>!(9!94=$19>!&$%+!=5(61IH'!89(&1=&1*!%91%67!
W?!! nOoTsO##M !LB?`>!??`!%+*!?L_7!
WL!! l VT## !1&!%57!LBB?7!
WW!! KOmmTKi##! ?@@A>!a@7!
W`!! O##hTMmg!LB?_>!=$87!A7!
WU!! h(9!%!91=(+6&9)=&4(+!(F!&$46!4+&19891&%&4(+!(F!&$1!;)*1(IK946&4%+!#9%*4&4(+6!611!KOmmTKi#!?@@`7!
Wa!! < O\i^! LB??>!WA7!
WA!! V46!J%4+!8)H54=%&4(+!(+!&$1!&(84=!46!*8&$:1&+7$-(19$b?@@@e7!
W_!! # ZKsMk! 1&!%57!LB?@7!



DU#J#>/.;/)#B)K%L)#

&$%&! &$1! 1+049(+J1+&%5! =94646! 46! &$1! 89(*)=&! (F! %! =)5&)9%5! =94646W@! .$191! 4+*)6&94%54[%&4(+>! 91I
6()9=1!1G85(4&%&4(+>!%+*!25(H%54[%&4(+!%91!+(&!=()+&19%=&1*!H'!&$1!5%.>!H)&!%91!4+6&1%*!89161+&1*!
H'!5%.!4&615F!%6!J1%+6!&(!89(J(&1!$)J%+!.155H14+2`B7!O+&$9(8(=1+&946J>!$1!=5%4J6>!51*!&(!&$1!
=91%&4(+!(F!5%.6>!942$&6!%+*!512%5!6'6&1J6!&$%&!(+5'!=(+64*19!&$1!+11*6>!4+&1916&6!%+*!.455!(F!$)I
J%+-4+*>!%+*!+14&$19!4+=(98(9%&1!&$1!54J4&6>!+(9!&$1!+11*6!(F!&$1!M%9&$`?7!^(+I$)J%+!5404+2!1+I
&4&416! %+*! +(+I5404+2! (+16! %91! &91%&1*! %6! 916()9=16`L>! %+*! J(6&! (F&1+>! %6! )+1G&4+2)46$%H51! 91I
6()9=16!21+19%55'!)61*!&(!6%&46F'!&$1!*164916!(F!&$149!$)J%+!(.+196`W7!

n199'!*9%.6!$1%045'!(+!m1(8(5*/6!&$1(9'!&(!*1015(8!$46!=(+=18&!(F!M%9&$!=(JJ)+4&'!%==(9*4+2!
&(!.$4=$!$)J%+-4+*!46!8%9&!(F!%+!4+&19=(++1=&1*>!J)&)%55'!6)88(9&4+2>!=(JJ)+4&'!(F!54F1!4+!.$4=$!
%55!8%9&6!P!5404+2!%+*!+(+I5404+2!P!%91!$(5*196! (F!4+$191+&! 0%5)1`` 7!<)=$!54-1!m1(8(5*/6! *16491!&(!
=$%+21!$)J%+!86'=$(5(2'!&$9()2$!&$1!6&)*'!(F!1=(5(2'>!n199'`U!*1015(86!%+*!89(8(616!%!6&)$47(1?!
(F!&$1!M%9&$!%+*!(F!4&6!=(I10(5)&4(+!.4&$!&$1!$)J%+!681=416!%6!&$1!"H%64=!F9%J1.(9-!F(9!1*)=%&4(+:!
&(!)+*19&%-1!%!"*118!=)5&)9%5!&$19%8':`a!&(!F(6&19!%!8%9%*42J!6$4F&!4+!l16&19+!&$4+-4+2>!=)5&)91!%+*!
%=&4(+67!O!8%9%*42J!6$4F&!&$%&!6$()5*!51%*!&(!&$1!%H%+*(+J1+&!&$1!(5*!%+&$9(8(=1+&94=!&1554+2!(F!&$1!
6&(9'!(F!&$1!M%9&$7!#$46!&1554+2>!n199'!=5%4J6>!*1015(81*!*)94+2!&$1!&$49*>!%+*!=)991+&>!8194(*!(F!$)I
J%+!$46&(9'`A7!g)94+2!&$1!F496&>!&$1!&94H%5I6$%J%+4=! (+1>!&$1!)+401961! .%6!4+=(J891$1+64H51!%+*!
J'6&194()6j!4+!&$1!61=(+*!P!&$1!915424()6!=)5&)9%5!(+1!P!$)J%+!=)5&)91>!&$1(5(2416>!%+*!6(=4%5!6&9)=I
&)916!10(501*j!%+*!4+!&$1!&$49*!P!&$1!6=41+&4F4=I&1=$+(5(24=%5!(+1!P!"&$1!J%24=!.(9*!Q89(29166R:`_!
&9%+6F(9J1*!&$1!915%&4(+6$48!(F!8(.19!H1&.11+!$)J%+6!%+*!&$1!+%&)9%5!.(95*7!!

!
"i)9!61=)5%9>!9%&4(+%5>!4+*)6&94%5!6(=41&'!.4&$!4&6!%J%[4+2!6=41+&4F4=!4+642$&!%+*!&1=$+(5(24=%5!6-455!
$%6!16&%H546$1*!&$1!F496&!9%*4=%55'!%+&$9(8(=1+&94=!6(=41&'!%+*!$%6!&$191H'!H9(-1+!&$1!894J%9'!5%.!
(F!&$1!)+401961>!&$1!5%.!(F!&$1!4+&1294&'!(F!&$1!)+401961>!&$1!5%.!&$%&!1019'!=(J8(+1+&!J1JH19!(F!
&$1!)+401961!6$()5*!H1!4+&129%5!.4&$!1019'!(&$19!J1JH19!(F!&$1!)+401961!%+*!&$%&!&$1!894J%9'!+(9J!
(F!91%54&'!%+*!(F!0%5)1!46!&$1!)+401961!=(JJ)+4&'!4&615F!4+!4&6!0%94()6!F(9J6!(F!1G891664(+>!1681=4%5I
5'!%6!91%54[1*!(+!&$1!85%+:`@7!

!
;)6&!%6!&$1!1+049(+J1+&%5!8$45(6(8$19!V%+6!;(+%6!=%551*!F(9!&$1!6$4F&!&(.%9*6!%!+1.!1&$4=!(F!91I
68(+64H454&'UB>!%+*!F%9!H1F(91!&$1!%*01+&!(F!+%99%&401!(F!&$1!1+&9%+=1!4+!&$1!O+&$9(8(=1+1U?>!n19I
9'!=%551*!F(9!%!8%66%21!&(!%+!1=(5(24=%5!P!A0(O("0UL$P!19%!4+!.$4=$!$)J%+6!91=(2+4[1!H14+2!8%9&!(F!
!
!
W@!! nZkgi^! LB??>!?UL7!
`B!! nMkkp! LBBa>!?B_7!
`?!! nZkgi^! LB??>!?UL7!
`L!! < O\i^! LB??>!Wa7!
`W!! nZkgi^! LB??>!?U`7!
`` !! nMkkp !?@@`>!=4&1*!4+!nZkgi^ !LB?U>!`A!%+*!aB7!
`U!! \ lT<<M >!nMkkp! ?@@Lj!nMkkp! ?@_A7!
`a!! nMkkp !LBBa>!LL>!?A7!
`A!! nZkgi^ !LB?U>!AB7!
`_!! nMkkp !?@_A>!LBa7!
`@!! nMkkp !?@_A>!LBU7!
UB!! ;i^O\ !?@A@7!
U?!! T&! .%6!89(8(61*!4+!LBBB!H'!&$1!^(H51!5%)91%&1!N%)5!K9)&[1+!*)94+2!%!=(+F191+=1!brOmO\TMlTKr !LB?A>!??_e7!#$1!
F(9J%5!89(8(6%5!&(!)61!&$1!&19J!&(!*16=94H1!%!+1.!21(5(24=%5!19%!.%6!&$1+!5%)+=$1*!4+!KkZ#rM^ >!\ #iMk<Mk !LBBB7!
UL!! nMkkp !?@_?>!=4&1*!4+!nZkgi^ !LB?U>!ABj!nMkkp !LBBa>!?@!%+*!`W7!T&!46!+(&!=51%9!.$1&$19!F(9!n199'!&$1!J(01J1+&!
&(.%9*6!&$1!M=([(4=!19%!%+*!()&!(F!&$1!K1+([(4=!19%!"4$8+22&6"6#!(9!48(3'.!$%881+7!i+!8%21!`W!bLBBae!n199'!.94&16!
&$%&!&$1!=)991+&!1=(5(24=%5!=94646!46!(F!6)=$!%!J%2+4&)*1!&$%&!.1!%91!&19J4+%&4+2!()9!89161+=1!4+!&$1!K1+([(4=!%+*!
1+&194+2!4+!&$1!M=([(4=7!i+!8%21!?@!bnMkkp !LBBae!4+6&1%*>!$1!.94&16!&$%&!&$191!1G46&!%&!&$1!J(J1+&!&$1!1+192'!+1=I
166%9'!&(!J(01!&(!&$1!M=([(4=!19%>!H)&!&$%&!6)=$!&4J1!%+*!1+192'!F(9!%=&4(+!46!8%664+2!P!%6!4F!&$46!8%66%21!=()5*!H1!
5(6&!4F!&$1!942$&!8%&$!46!+(&!)+*19&%-1+7!!
! ! #$1!K1+([(4=!19%!46!*404*1*!4+!&$911!4+&(!&$911!8194(*6>!&$1!=)991+&!H14+2!&$1!t)%&19+%9'7!#$1!t)%&19+%9'!46!
*404*1*!4+&(!18(=$6S!&$1!N5146&(=1+1>!&$1!V(5(=1+1!%+*>!4F!0%54*%&1*>!&$1!O+&$9(8(=1+17!n199'/6!89(8(6%5>!F(9!%6!F(9I
!



!MNO#GPGPQG#J#DV#

%!291%&19!89(=166! (F!=(I10(5)&4(+!&(21&$19! .4&$!&$1! (&$19!J1JH196! (F!&$1!M%9&$!=(JJ)+4&'UW7!
O==(9*4+2!&(!n199'>!&$9()2$!&$1!6&)*'!%+*!)+*196&%+*4+2!(F!1=(5(2'!"&$1!6)891J1!6)H0196401!
6=41+=1:U`!$)J%+6!.455!)+*196&%+*!&$%&S!

!
"6)9040%5!46!8(664H51!(+5'!.4&$4+!&$1!M%9&$!6'6&1J!4&615F>!4+!&$1!4+&1294&'!(F!4&6!F)+=&4(+4+2!.4&$4+!&$1!
21+1&4=!=(*4+26!(F!&$1!H4(68$191>!&$1!8$'64=%5!=(*4+26!(F!M%9&$!89(=166!%+*!.4&$4+!&$1!)+401961!.$(61!
0%6&!=(*4+26!1+%H51!&$1!)+401961!&(!=(+&4+)1!%6!%+!1J1921+&!=91%&401!91%54&':UU7!!

!
n199'/6!0464(+!1J8$%64[16!&$1!91=489(=%5!+11*!(F!%55!=(J8(+1+&6!(F!&$1!M%9&$S!+(!681=416!+(9!4+I
*404*)%5!+()946$16!H'!4&615F>! .4&$()&!1+&194+2!4+!915%&4(+6$48! .4&$!(&$19!5404+2!%+*!+(+I5404+2!
1+&4&416Ua7!M%=$!(F!&$1J!46!%!6)HY1=&!=%8%H51!(F!$%04+2!942$&6>!+(&!%+!(HY1=&!&(!H1!1G85(4&1*UA7!T+!
(9*19!&(!%==(J8546$!%!&9%+6F(9J%&4(+!=(J8%&4H51!.4&$!&$46!0464(+>!n199'!=5%4J6!&$%&!%!+1.!"4+I
&19681=416!Y)94689)*1+=1!46!+11*1*:U_S!M%9&$!;)94689)*1+=1U@7!K)991+&!512%5!&$1(9'!46!"F)+*%J1+I
&%55'!$)J%+!=1+&191*:!%+*!"*491=&1*!&(.%9*!J%4+&%4+4+2!$419%9=$4=%5!6&9)=&)916!F(9!&$1!89(&1=I
&4(+! (F! 89(819&'! %+*! 1=(+(J4=! 29(.&$:aB7! #$1! 2(%5! (F! M%9&$! ;)94689)*1+=1! 46! &(! )+*196&%+*!
.$%&!&$1!91%5!=(+&1+&!(F!&$1!5%.!467!T&6!%4J!J%'!H1!6)JJ%94[1*!%6!F(55(.6S!!
!

"F(9!&$1!0%6&!J%Y(94&'!(F!.16&19+!$46&(9'>!()9!5%.!$%6!91F51=&1*!%+!%+&$9(8(=1+&94=!$)J%+IM%9&$!915%I
&4(+6$487!V(.!=%+! 5%.! %6!%+!10(504+2!6(=4%5! 4+6&4&)&4(+>!6$4F&!&(!91F51=&!&$1!J(*19+! )+*196&%+*4+2!
&$%&!$)J%+!H14+26!%91!4+&19=(++1=&1*!%+*!*181+*1+&!)8(+!%!=(J891$1+6401!M%9&$!K(JJ)+4&'q:a?7!

!
h(9!n199'>!512%5!&$1(946&6!%+*!Y)946&6!6$()5*!&%-1!4+!&$149!$%+*6!&$1!*16&4+'!(F!&$1!M%9&$>!91F)&4+2!
&(!%H4*1!&(!1=(+(J4=!4+&1916&6!%+*!=91%&4+2!%!+1.!512%5!&$1(9'7!<(*19+!\&%&16>!n199'!+(&16>!%91!
$%9*!&(!=$%+21!H1=%)61!&$1'!*(!+(&!91=(2+4[1!%+'!%)&$(94&'!%H(01!&$1J!P!"+14&$19!4+!$1%01+!+(9!
(+!M%9&$:aL!P!%+*!915'!6(515'!(+!$)J%+J%*1!5%.>!894+=48516!%+*!942$&67!M%9&$!;)94689)*1+=1>!4+I
6&1%*>!%4J6!%&!F(6&194+2!=$%+21!%*0(=%&4+2!&$%&!&$1!6()9=1! (F!&$1!+1.!5%.!6$()5*!+(&!H1!6(515'!
$)J%+aW7!N(64&401!%+*!(9%55'!H%61*!$)J%+!5%.!6$()5*!*19401!F9(J!&$1!f91%&!m%.!".$4=$!91891I
61+&6!&$1!894+=4851!(F!M%9&$!=(JJ)+4&':!%+*!6$()5*!H1!)+*196&((*!H'!5((-4+2!%&!&$1!=(+=18&!(F!
1=(5(24=%5!4+&1294&'a`7!#$1!f91%&!m%.!46>!4+!(&$19!.(9*6>!&(!H1!91%*!F9(J!^%&)91S!"CHE'!91=(2+4[I
4+2!&$%&!^%&)91!46!&$1!6()9=1!(F!5%.>!$)J%+4&'/6!894J%9'!9168(+64H454&'!46!&(!51%9+!$(.!&(!91%*!$19!
5%.>!$19!5%+2)%21:aU7!O6!6)=$>!$)J%+6!+11*!&(!91I%.%-1+!&$149!%H454&'!&(!546&1+!&(!+%&)91!%+*!$%5&!

!
!
.%9*I5((-4+2!%6!4&!.%6!F496&!89(8(61*!4+!&$1!3_B6>!46!+(&!%!6=41+&4F4=!89(8(6%5!)+54-1!K9)[1+/6!(+17!#$1!F%=&!&$%&!$1!89(I
8(616!%!=$%+21!4+!19%>!9%&$19!&$%+!18(=$>!*1J(+6&9%&16!&$1!54&&51!-+(.51*21!$1!$%*!(F!$(.!&$161!&4J1!8194(*6!%91!15%HI
(9%&1*!%+*!16&%H546$1*7!V(.1019>!$46!%4J!.%6!F%9!F9(J!H14+2!915%&1*!&(!&$1!*%&4+2!(F!9(=-6!%+*!*1&94J1+&6>!%+*!J)=$!
J(91!F(=)61*!(+!&$1!+11*!&(!J%-1!%+!Q18(=$%5R!&)9+!4+!$)J%+!915%&4(+6$48!.4&$!&$1!M%9&$7!
UW!! nZkgi^! LB?U>!a_IAW7!
U`!! nMkkp !?@_A>!L?L7!
UU!! nMkkp !?@_A>!L?L7!
Ua!! nMkkp! LBBa>!?UB7!
UA!! nMkkp! LBBa>!?`@!F7!
U_!! nMkkp !LBBa>!LB7!
U@!! n199'/6!%==()+&6!(F!M%9&$!;)94689)*1+=1!%91!d)4&1!H9(%*!%+*!6=%&&191*!4+!*4FF191+&!.94&4+26!bnZkgi^ !LB?U>!A@e7!
#$1!H941F!91=(+6&9)=&4(+!$191!89(8(61*!H1+1F4&6!F9(J!&$1!4+&19891&%&4(+6! (F!n)9*(+!%+*! (&$19!%)&$(967!K)554+%+>!
.$(!1G&1+64015'!.9(&1!(+!M%9&$!;)94689)*1+=1>!46!8%9&4%55'!-18&!618%9%&1!F9(J!&$1!91=(+6&9)=&4(+!(F!n199'/6!&$1(9'!
H1=%)61!$1!(F&1+!*104%&1*!F9(J!4&>!*1015(84+2!$46!(.+!&$1(9'7!
aB!! nZkgi^! LB?U>!U7!
a?!! nZkgi^! LB??>!?U_7!
aL!! nMkkp !LBBa>!??L7!
aW!! KZmmT^O^! LBBL>!aW7!
a`!! nZkgi^! LB?U>!A@7!
aU!! V i\sM^! LB??>!LA7!!



GP#J#>/.;/)#B)K%L)#

&$149!5%.IJ%-4+2!%+*!64J85'!"H1=(J1!%.%91!(F!4&:aa7!#$1!%H454&'!(F!&$1!l16&19+!.(95*!&(!91%*!
&$1!5%.!$%6!%&9(8$41*!H1=%)61!4&!5(6&!4&6!=(++1=&4(+!.4&$!&$1!5%+*>!&$1!&1994&(9'>!&$1!89(G4J4&'!(F!
54F1aA7! f404+2!&$%&!6)=$!=(++1=&4(+!46!J(6&! (F&1+!H9(-1+!4+!&$1! l16&19+! .(95*a_>!K)554+%+!%+*!
n199'!6)2216&!5((-4+2!%&!6=41+=1!%6!"&$1!8%&$!&(! .46*(J: a@>!6&%9&4+2!F9(J!&$1!)+*196&%+*4+2!(F!
&$1!894+=48516!%+*!5%.6!&$%&!*16=94H1!&$1!F)+=&4(+4+2!(F!&$1!+%&)9%5!.(95*!P!F9(J!&$1!F(9=1!(F!29%0I
4&'!&(!&$1!10(5)&4(+! (F!681=416AB7!s+(.4+2!%+*! )+*196&%+*4+2!&$1!5%.! (F!+%&)91!46!+1=166%9'!&(!
=(J891$1+*!&$1!=(+61d)1+=16!(F!$)J%+!%=&4(+6!%+*!%&&)+1!&$1J!&(!&$1!+%&)9%5!.(95*!4+!(9*19!&(!
2)4*1!$)J%+6!&(.%9*6!%!J)&)%55'!1+$%+=4+2!915%&4(+6$48!.4&$!+%&)91S!(+=1!6)=$!"4+&4J%&1!=(JI
J)+4(+:!46!91H)45&!"4&!H1=(J16!4J8(664H51!&(!%=&!4+!.%'6!&$%&!%91!%=&4015'!$%9JF)5!&(!+%&)91:A?7!

O==(9*4+2!&(!n)9*(+!P!.$(!*9%.6!F9(J!K)554+%+!P!&$1!9(51!(F!6)=$!%!$419%9=$4=%55'!6)8194(9!
f91%&!m%.!46!&(!89(04*1!%!J(9%5!Y)6&4F4=%&4(+!F(9!$)J%+!5%.!&(!H1!H4+*4+27!TF!$)J%+!5%.!*104I
%&16!F9(J!&$1!894+=48516!(F!&$1!f91%&!m%.>!$)J%+-4+*!46!Y)6&4F41*!4+!+(&!%H4*4+2!&(!4&7!iF!=()961>!
&$1!f91%&!m%.!*(16!+(&!=(019!%55!$)J%+!%=&404&416!%+*!915%&4(+6$486AL>!H)&!(+5'!&$(61!91510%+&!
F(9!&$1!=(JJ(+!2((*!(F!&$1!M%9&$!=(JJ)+4&'!%+*!F(9!&$1!942$&6!(F!1%=$!(F!4&6!5404+2!%+*!+(+I
5404+2! =(J8(+1+&6! bF(9! 1G%J851! 1+049(+J1+&%5! 5%.>! =(+6&9)=&4(+! 5%.>! %294=)5&)9%5! 5%.>! %+*!
5%.6!(+!&$1!1G&9%=&4(+!(F!+%&)9%5!916()9=16e7!O55!(&$19!5%.6!%91!)+&()=$1*!H'!&$1!f91%&!m%.!%+*!
51F&!F(9!$)J%+6!&(!*1%5!.4&$7!!

#$1!f91%&!m%.AW>!.$(61!6()9=1!46!4+!&$1!Z+401961!4&615FA`>!89(04*16!&1+!21"60"2'&4$F(1$N31"4213C
.&60&$1&B"4"(6!&$%&!91d)491!$)J%+!5%.!&(!91=(2+4[1!&$1!942$&6!(F!21(5(24=%5!%+*!H4(5(24=%5!=(J8(I
+1+&6!(F!&$1!M%9&$7!#$1'!%91!%55!&(!H1!&91%&1*!%6!6)HY1=&6>!+(&!(HY1=&6>!$(5*196!(F!&$1!942$&!&(!H1>!
&$1!942$&!&(!4+$%H4&>!%+*!&$1!942$&!&(!F)5F45!(+16/!9(51!4+!&$1!M%9&$!=(JJ)+4&'7!O55!(F!&$161!942$&6!
d)%54&%&4015'! *4FF191+&4%&1! (+1!F9(J!&$1! (&$19S!940196!$%01!94019!942$&6>!H49*6!$%01!H49*! 942$&6>!
%+*!$)J%+6!$%01!$)J%+!942$&6AU7!O+*>!J(6&!4J8(9&%+&5'>!+(&!%55!$)J%+!942$&6!%)&(J%&4=%55'!
&9)J8! &$1! 942$&6! (F! (&$19! 681=416Aa7! V(.1019>! n199'! *(16! 91=(2+4[1! %! 681=4%5! 9(51! (F! $)J%+6>!
91=(2+4[4+2!&$149!"942$&!(F!%==166!&(!&$1!+%&)9%5!.(95*!&(!89(04*1!F(9!&$1!8$'64=%5!+11*6!(F!$)I
J%+6!%+*!&$1!.(+*19!+11*1*!H'!$)J%+!4+&155421+=1>!&$1!H1%)&'!+11*1*!H'!$)J%+!4J%24+%&4(+>!
%+*!&$1!4+&4J%='!+11*!H'!$)J%+!1J(&4(+6!F(9!8196(+%5!F)5F45J1+&:AA7!

M%9&$!;)94689)*1+=1!6)2216&6!&$1!+11*!&(!5((-!%&!&$1!5%.!(F!4+*421+()6!81(8516>!=(JJ(+5'!*1I
6=94H1*!%6!+(&!*19404+2!F9(J!&$149!51%*196!b%&!51%6&!+(&!819=1401*!%6!6)=$eS!&$1'!*(!+(&!=91%&1!&$1!
5%.>!&$1'!64J85'!4+&19891&!4&!F9(J!+%&)91>!&$1!f(*6!(9!&$1!\894&6>!%+*!6)8190461!4&6!%8854=%&4(+!4+!
&$149!=(JJ)+4&4167!#$149!5%.>!%6!&$1!5%.!(F!J(6&!=(JJ)+4&416!4+!&$1!8%6&A_>!46!H)45&!)8(+!&$149!
)+*196&%+*4+2!(F!%+!4+&94+64=! *181+*1+=1!(+!+%&)91>! .$4=$!6&94016!&(!912)5%&1!$)J%+!H1$%04(9>!
&$)6>!J%-4+2!4&!=(J8%&4H51!.4&$!&$1!91d)491J1+&6!(F!+%&)91!%+*!%0(4*4+2!615FI*16&9)=&401!%&&4&)*16!
%+*!89%=&4=167!

K)554+%+!=(J851J1+&6!n199'/6!&$1(9'!.4&$!&$1!4*1%6!(F!l45*!m%.!%+*!f91%&!;)94689)*1+=17!T+!$46!
!
!
aa!! V i\sM^! LB??>!La7!
aA!! V i\sM^ !LB??>!La7!
a_!! < O\i^! LB??>!`?7!
a@!! nMkkp! LBBa>!?LU7!
AB!! KZmmT^O^! LBBL>!a@7!
A?!! < O\i^! LB??>!`B7!
AL!! nZkgi^! LB?U>!@?7!
AW!! nMkkp !LBBa>!4+!?`@!F7!
A`!! nMkkp !?@@@>!?a?!FF7!
AU!! h(9!%+!%+%5'646! (F!&$1!+(9J%&401!8(64&4(+6!=(+&%4+1*!4+!&$161!942$&6!%+*!F(9!%!=94&4d)1! (+!&$1! (88(9&)+4&'!&(!
=(+64*19!%6!&$149!942$&6!$(5*19!+(+I61+&41+&!%+4J%56!%+*!+(+I%+4J%5!1+&4&416>!611!ufZk !LBLB!4+!&$46!681=4%5!466)1!(F!
&$1!Y()9+%57!!
Aa!! nMkkp !LBBa>!``7!n199'!H94+26!&$1!1G%J851!(F!89(819&'!942$&6!+(&!&9)J84+2!+%&)91!942$&6!bnMkkp !LBBae7!N9(819&'!46>!
$(.1019>!+(&!)+%+4J()65'!91=(2+4[1*!&(!H1!%!$)J%+!942$&!J1%+&!%6!%!F)+*%J1+&%5!4+&1916&!89(&1=&1*!H'!681=4%5!&((567!!
AA!! N94+=4851!?B>!nMkkp !LBBa>!?UB7!
A_!! KZmmT^O^ !LBBL>!aW7!



!MNO#GPGPQG#J#GD#

$419%9=$4=%5!(9*19>!f91%&!;)94689)*1+=1!5%'6!%&(8>!=(J891$1+*4+2!%55!9)516!%+*!894+=48516!&$%&!2(019+!
&$1!)+401961>!F9(J!29%04&'!&(!&$1!9)516!(F!&$19J(*'+%J4=67!n'!5((-4+2!%&!+%&)91!&$9()2$!&$1!1'16!(F!
91%6(+!%+*!1J8%&$'A@>!$)J%+!=(J891$1+64(+!(F!6)=$!9)516!J1%+6!F4+*4+2!&$1!J(6&!6)4&%H51!.%'6!&(!
H1$%01!4+!%==(9*%+=1!.4&$!&$1J7!h(9!K)554+%+>!f91%&!;)94689)*1+=1!46!%H()&!+%&)91!%+*!&$1!)+401961>!
.$451!4&6!%8854=%&4(+!&(!$)J%+6!%+*!&$149!6(=41&416!&%-16!&$1!F(9J!(F!M%9&$!;)94689)*1+=1>!&$1!61=(+*!
5%'19!(F!$46!$419%9=$'7!M%9&$!;)94689)*1+=1!J%'!H1!%!6'6&1J!(F!5%.6>!H)&!4&!J%'!1d)%55'!2(019+!&$1!
)61!(F!611*6!&9%*4&4(+%55'!6151=&1*!H'!%!=(JJ)+4&'>!(9!=(+=91&4[1!4+!&$1!94&16!(F!8%66%21!4JJ1921*!4+!
6%=91*!+%&)9%5! 64&16!%+*! 6(+26! %+*! 019616!&$%&!F(55(.!&$1!9$'&$J! (F! 61%6(+67!M%9&$! ;)94689)*1+=1!
=(J894616!&$1!019'!*401961!2(019+%+=1!6'6&1J6!%+*!=)5&)9%5!89%=&4=16!(F!$)J%+!6(=41&416!%9()+*!&$1!
.(95*!&$%&!91681=&!&$1!9)516!%+*!894+=48516!(F!f91%&!;)94689)*1+=17!T+!(&$19!.(9*6>!&$1!$1&19(21+1()6!
=)6&(J6>!89%=&4=16>!512%5>!=)5&)9%5!%+*!915424()6!6'6&1J6!&$%&!*(!+(&!$%9J>!=(+6&9%4+>! (9!Y1(8%9*461!
1=(6'6&1J67!#(!1G85%4+!&$1!M%9&$!;)94689)*1+=1!=(+=18&!P!"%!681=416I681=4F4=!15%H(9%&4(+!(F!&$1!f91%&!
;)94689)*1+=1:_B!P!K)554+%+!F516$16!()&!&$1!*4FF191+=1!H1&.11+!%!611*!=%91F)55'!6151=&1*!(019!=1+&)I
9416!&(!89(*)=1!%+!1*4H51!85%+&>!%+*!9%84*5'!21+1&4=%55'!1+24+1191*!611*6!&$%&!%91!F%6&I29(.4+2!H)&!
6&19451_?7! l$451!&$1!F496&!46!%!$)J%+!1+&1989461!&$%&!J(*4F416!&$1!M%9&$!=(JJ)+4&'!%H4*4+2!&(!&$1!
894+=48516!(F!f91%&!;)94689)*1+=1>!&$1!61=(+*!46!%+!%5&19%&4(+!&$%&!*(16!+(&!91681=&!&$1!"=(+6&9%4+&6!(F!
%!8%9&4=)5%9!6(=4%5!%+*!1=(5(24=%5!6'6&1J:_L!%+*!8940451216!6$(9&!&19J!1=(+(J4=!2%4+67!

O!6(=41&'!&$%&!(92%+4[16!4&615F!%9()+*!&$1!894+=48516!(F!M%9&$!;)94689)*1+=1!J%'!%56(>!%==(9*4+2!
&(!K)554+%+>!*1015(8!%+!%889(894%&1! l45*!m%.>!4717!%!+(+I%+&$9(8(=1+&94=!%+*!M%9&$I=1+&191*!$)I
J%+!5%.!&$%&!+(&!(+5'!89(04*16!F(9!&$1!4+&1916&6!(F!$)J%+6!P!%+*!&$149!4+6&4&)&4(+6>!29()86>!(92%+4I
[%&4(+6>!1+&19894616!P!H)&!%56(!%+*!F(91J(6&!F(9!&$1!M%9&$!%6!%!.$(51_W7!l45*!m%.!89(J(&16!%!F(9J!
(F!2(019+%+=1!%H51!&(!1G89166!M%9&$!;)94689)*1+=1>!.$(61!=(+&1+&!46!6)=$!&$%&!4&!F(6&196!$)J%+!915%I
&4(+6$486!.4&$!+%&)91!%+*!89(&1=&6!&$1!F911*(J!(F!+%&)91!%+*!(F!&$1!.$(51!M%9&$!=(JJ)+4&'!&(!615FI
912)5%&1!%+*!=(+&4+)1!85%'4+2!&$149!9(51!4+!&$1!10(5)&4(+!(F!&$1!N5%+1&_`7!m%6&!H)&!+(&!51%6&!4+!&$1!$4I
19%9=$'>!M%9&$!2(019+%+=1!46!"2(019+J1+&!(F!&$1!81(851>!H'!&$1!81(851>!&$%&!46!F(1$78&$A+178: _U7!T&!46!
H16&!91%54[1*!H'!%*(8&4+2!%!H4(9124(+%5!%889(%=$!&$%&!(941+&6!*1=464(+!J%-4+2!&(.%9*6!%!681=4F4=!1=(I
6'6&1J!(9!H4(9124(+%5!6(!&(!H1!&9)5'!F4&&4+2!.4&$!&$1!681=4%5!=$%9%=&1946&4=6!(F!&$1!85%=1!%+*!=(JJ)I
+4&416!&$%&!5401!&$191_a7!\)=$!21+)4+1!M%9&$!2(019+%+=1!6$()5*!H1!2)4*1*!H'!l45*!m%.6!&$%&!91681=&!
%+*!%H4*1!&(!.$%&!K)554+%+!=(+64*196!&(!H1!&$1!894+=48516!(F!M%9&$!;)94689)*1+=1!&$%&!6$%*(.!%+*!
F)9&$19!*1015(8!n199'/6!&1+!21"60"2'&4$F(1$N31"4213.&60&$1&B"4"(6_A7!K)554+%+/6!894+=48516!J%'!H1!6)JJ%I
94[1*!%6!&$1!F(55(.4+2__S!

!
!! #$1!Z+401961!46!&$1!894J%9'!5%.!24019>!+(&!$)J%+!512%5!6'6&1J67!K(+61d)1+&5'>!4&!46!%56(!&$1!

6)891J1!%9H4&19!(F!942$&!%+*!.9(+27!!
!! V)J%+!;)94689)*1+=1>!%6! .155!%6!M%9&$!;)94689)*1+=1>!%91!1JH1**1*!4+!&$1!f91%&!;)94689)I

*1+=17!V1+=1>!512%5>!%6!.155!%6!8(54&4=%5>!1=(+(J4=!%+*!6(=4%5!6'6&1J6!J)6&!H1!=(+646&1+&!.4&$!
&$1!894+=48516!&$%&!=(+6&4&)&1!4&!%+*!J)6&!H1!%H51!&(!89(J(&1!$)J%+!H1$%04(9!&$%&!89(&1=&6!
&$1!$1%5&$!%+*!4+&1294&'!(F!&$1!M%9&$!=(JJ)+4&'7!V)J%+!5%.!&$%&!4+F94+216!&$161!894+=48516!

!
!
A@!! KZmmT^O^ !LB??>!AaIA@7!
_B!! KZmmT^O^! LB??>!?L_7!
_?!! KZmmTmO!̂LB??>!?L@7!
_L!! KZmmTmO!̂LB??>!?L@7!
_W!! < O\i^! LB??>!`?7!
_`!! KZmmT^O^! LBBL>!?B7!
_U!! KZmmT^O^! LBBL>!?W_7!
_a!! KZmmT^O^ !LB??>!?@`7!#$46!%889(%=$!91*46=(0196!&$1!9(51!(F!4+*421+()6!81(8516!%+*!5(=%5!=(JJ)+4&416!%6!$(5*196!
(F!<"(03'731+'$."B&14"7?>! J1%+&!%6!&$1!0%6&!-+(.51*21!%H()&!&$1!1=(6'6&1J6!(F!&$149!5%+*6!%+*!&$1!=1+&9%54&'!(F!&$1!
1+049(+J1+&!4+!&$149!89%=&4=16!%+*!H1541F6!b611!lTm\i^ !LB?ae7!
_A!! nMkkp !LBBa>!4+!?`@!F7!
__!! KZmmT^O^! LBBL>!_`!FFj!KZmmT^O^ !LB??7!



GG#J#>/.;/)#B)K%L)#

46!)+5%.F)5!%+*!455124&4J%&1_@7!
!! m%.!J)6&!H1!%*%8&%H51!&(!&$1!*4FF191+&!=(+*4&4(+6!(F!&$1!85%=16!.$191!4&!46!%88541*7!Z+4F(9J4I

&'!J)6&!+(&!H1!4J8(61*!.$191!*4FF191+=16!5%'7!
!! #$1!M%9&$!=(JJ)+4&'!%+*!%55!&$1!H14+26!&$%&!=(+6&4&)&1!4&!$%01!J)6&!H1!91=(2+4[1*!%6!6)HI

Y1=&6!H1F(91!&$1!5%.>!$(5*196!(F!F)+*%J1+&%5!942$&67!
!! #$1!942$&6!(F!1%=$!H14+2!%91!54J4&1*!H'!&$1!942$&6!(F!(&$19!H14+26!&(!&$1!1G&1+&!+1=166%9'!&(!

J%4+&%4+!&$1!4+&1294&'>!6&%H454&'!%+*!$1%5&$!(F!&$149!=(JJ)+4&4167!!
!! O!H%5%+=1!+11*6!&(!H1!J%4+&%4+1*!H1&.11+!&$1!942$&6!(F!$)J%+6!%+*!(F!(&$19!H14+26!(+!&$1!

H%646!(F!.$%&!46!H16&!F(9!&$1!M%9&$!%6!%!.$(517!#$1!.155H14+2!(F!64+251!J1JH196!(F!&$1!M%9&$!
=(JJ)+4&'!b$)J%+6!%6!.155e!=%++(&!8910%45!(019!&$1!.155H14+2!(F!&$1!M%9&$!=(JJ)+4&'!%6!%!
.$(51 @B7!V)J%+!942$&6>!$1+=1>!*(!+(&!%5.%'6!&9)J8!&$1!942$&6!(F!(&$19!J1JH196!(F!&$1!M%9&$!
K(JJ)+4&'!&(!F)5F45!&$149!9(516S!"C&E$1'!%91!54J4&1*!H'!&$1!Q942$&6R!(F!(&$19!J1JH196!(F!&$1!
K(JJ)+4&':7!#$46!894+=4851!%55(.6!F(9!&$1!5(+2I&19J!6)9040%5!(F!$)J%+-4+*@?!%6!%!681=416>!
.$(61!%=&4(+!.()5*!(&$19.461!*16&9('!&$1!019'!29()+*6!(F!&$149!6)H646&1+=1!%+*!.155H14+27!

!! TF!$%9J!46!4+F54=&1*!(+!&$1!M%9&$!K(JJ)+4&'!(9!8%9&!(F!4&>!Y)6&4=1!J)6&!H1!6()2$&!&$9()2$!91I
6&(9%&401>!9%&$19!&$%+!6(515'!8)+46$4+2!J1%+6@L7!
!
!

IE!5'0#6.,"%#+2$6.",#'$,-.-,4.#+2%$37.
!
M%9&$!;)94689)*1+=1!%881%96!%6!%+!4++(0%&401>!29()+*H91%-4+2>!&$1(9'7!T&6!89(8(+1+&6!&91%&!=)9I
91+&!=(+&1+&!%+*!F(9J!(F! l16&19+!5%.!%6!(+1!(F!&$1!=%)616!(F!&$1!=)991+&!1+049(+J1+&%5!=94646!
H)&>!+1019&$15166>!*(!+(&!%H%+*(+!&$1!%6849%&4(+!&(!)61!4&!%6!(+1!(F!&$1!4+6&9)J1+&6!&(!918%49!6)=$!
915%&4(+6$487!T+!(9*19!&(!918%49!6)=$!%!915%&4(+6$48>!M%9&$!;)94689)*1+=1!1+&196!&$1!5%+*!(F!=94&4=%5!
512%5!&$1(9'@W>!611-4+2!&(!H94+2!H%=-!4+&(!&$1!*46=)664(+!%55!&$(61!&$%&!819=1401!&$1!1+049(+J1+&!%6!
$(5*19!(F!4+&94+64=!0%5)17!T&!&9416!&(!(81+!&$1!*((96!(F!Y)94689)*1+=1!&(!+(+I%+&$9(8(=1+&94=!&$4+-I
196>!H1!&$1'!8$45(6(8$196>!4+*421+()6!81(8516>!J4+(94&416>!%+*!.$(1019!15617!T+!(9*19!&(!*(!6(>!4&!
89(8(616! %! 6$4F&! F9(J! 8)915'! $)J%+J%*1! 5%.! &(! %! 5%.! &$%&! J)6&! %H4*1! &(! (019%9=$4+2! +%&)9%5!
894+=48516!J1%+&!&(!2)4*1!$)J%+-4+*!&(!%!$%9J(+4=!915%&4(+6$48!.4&$!+%&)917!

V(.1019>!&$1!4*1%!&$%&!$)J%+J%*1!5%.!46!&9)1>!512%55'!H4+*4+2!5%.>!4+6(F%9!%6!4&!*194016!4&6!=(+I
&1+&!F9(J!+%&)9%5>!+(+I$)J%+J%*1!5%.>!46!+(&!91%55'!+1.!&(>!+(9!29()+*H91%-4+2!F(9>!512%5!&$1(9'7!
^%&)9%5!5%.!&$1(9416!$%01!5(+2!4+$%H4&1*>!%+*!6&455!4+$%H4&>!&$1!&1G&6!(F!6=$(5%96!F9(J!&$(61!(F!%+I
=41+&!f911-6!&(!#$(J%6!Od)4+%6>!;($+!h4++46!%+*!J%+'!J(91 @`7!l$%&!#$(J%6!n199'!%+*!(&$196!
6-1&=$!%6!&$1!=$%9%=&1946&4=6!(F!&$149!Y)94689)*1+=1!%91!+1%9!1+()2$!&(!.$%&>!F(9!1G%J851>!h4++46!*1I
6=94H16!%6!&$1!&9%*4&4(+!(F!+%&)9%5!5%.@U7!;)6&!%6!f91%&!5%.!(9!l45*!m%.>!4+!(9*19!&(!H1!J(9%55'!H4+*I
4+2>!J)6&!=(J85'! .4&$!&$1!21"60"2'&4$F(1$N31"4213.&60&$1&B"4"(6!bn199'e! (9! .4&$!M%9&$! ;)94689)*1+=1!
bK)554+%+e>!F(9!h4++46!"&$1!%=&!(F!Q8(64&4+2R!5%.!b.$1&$19!Y)*4=4%55'!(9!512465%&4015'!(9!(&$19.461e!46!
%+!%=&!.$4=$!=%+!%+*!6$()5*!H1!2)4*1*!H'!QJ(9%5R!894+=48516!%+*!9)516:@a>!%+*!&$1!91681=&!(F!&$161!
J(9%5!894+=48516!%+*!9)516!b&$%&!=(+=91&4[1!4+!&$1!91681=&!(F!&$1!k)51!(F!m%.!%+*!$)J%+!942$&6@Ae!46!

!
!
_@!! KZmmT^O^! LBBL>!?W?7!
@B!! KZmmT^O^! LBBL>!???7!
@?!! KZmmT^O^! LBBL>!???7!
@L!! KZmmT^O^! LBBL>!?WW7!
@W!! nZkgi^ !LB?U>!_B7!K94&4=%5!512%5!&$1(946&6!$%01!.4*15'!%*0(=%&1*!%2%4+6&!&$1!1G=5)64(+!(F!J%+'!81(851!F9(J!&$1!
J%-4+2! (F!&$1!5%.!%+*! (F!512%5!&$1(9'!4&615F7!O6!n)9*(+!+(&16>!&$1!=5%664=!5%.'19!(9!512%5!8$45(6(8$196>!46! .$4&1>!
J%51!%+*!)8819!=5%66>!51%04+2!%64*1!%55!(78&14P!
@`!! h(9!%!21+19%5!*16=948&4(+!611!hT^^T\ !LBLB%j!hT^^T\ !LBLBH7!
@U!! nZkgi^ !LB??>!?U_7!
@a!! hT^^T\ !LB??>!L@B7!
@A!! hT^^T\! LB??>!LW7!



!MNO#GPGPQG#J#GH#

+1=166%9'!&(!1G85%4+!%+*!Y)6&4F'!&$1!(H542%&(9'!F(9=1!(F!8(64&401!5%.@_7!
#$1!(9424+%54&'!(F!M%9&$!;)94689)*1+=1>!$1+=1>!*(16!+(&!916&!4+!&$1!*1015(8J1+&!(F!%!+1.!&$1I

(9'! (F!5%.!4J%24+4+2!&$1!1G46&1+=1!(F!+%&)9%5!5%.7!T&>!4+6&1%*>!5%'6!4+!&$1!=(+&1+&!&$%&!+%&)9%5!
5%.!46!*16=94H1*!&(!$%017!l$451!F(9!h4++46!.$%&!*46&4+2)46$16!H1&.11+!".%'6!(F!%=&4+2!&$%&!%91!
J(9%55'!942$&!(9!J(9%55'!.9(+2:@@!=(+=19+6!$)J%+!F5()946$4+2!%+*!2((*?BBj!F(9!M%9&$!;)94689)I
*1+=1!.$%&!46!&(!H1!89(&1=&1*!%2%4+6&!&$1!.$4J6!%+*!H4%616!(F!$)J%+J%*1!5%.!%91!+(&!(6'?!$)I
J%+-4+*/6!H%64=!4+&1916&6>!+(9!&$(61!(F!%+'!681=4F4=%&4(+!(F!$)J%+-4+*!P!6)=$!%6!.(J1+>!=$45I
*91+>!4+*421+()6!81(8516>! *46%H51*7! T&!46>!+'4(>!&$1!+%&)9%5! .(95*>!&$1!M%9&$!4+!4&6!1+&491&'>!&$1!
M%9&$!=(JJ)+4&'7!T&!=()5*>!(F!=()961>!H1!%92)1*!&$%&!4+!(9*19!&(!%=$4101!$)J%+!F5()946$4+2!%+*!
2((*>!&$1!=(+6190%&4(+!(F!&$1!1+049(+J1+&!46!%!+1=166%9'!1+&19894617!V(.1019>!M%9&$!;)94689)I
*1+=1!1JH9%=16!%+!1=(=1+&94=!1&$4=!%889(%=$!%==(9*4+2!&(!.$4=$!&$1!.155H14+2!(F!&$1!M%9&$!46!%!
0%5)1!&$%&!6$%55!H1!8)96)1*!2&1$4&>!H1=%)61!&$1!M%9&$!%+*!%55!4&6!5404+2!%+*!+(+I5404+2!4+$%H4&%+&6!
%91!$(5*196!(F!4+&94+64=!0%5)17!T&!46>!$1+=1>!%+!1+&1989461!&$%&!$)J%+J%*1!5%.!6$()5*!8)96)1!91I
2%9*5166!(F!4&6!)61!F(9!&$1!89(&1=&4(+!(F!$)J%+!H%64=!2((*67!

O+(&$19!4++(0%&401!%681=&!(F!M%9&$!;)94689)*1+=1!B"4$H$B"4!91=1+&!+%&)9%5!5%.!&$1(9416>!6)=$!%6!
h4++46/>!J%'!H1!F()+*!4+!&$1!(9424+6!(F!&$1!J(9%5!+(9J6!%+*!894+=48516!=(J8454+2!+%&)9%5!5%.7!
h(9!h4++46>!"&$(61!J(9%5!+(9J6!%91!%!J%&&19!(F!(HY1=&401!91%6(+%H51+166>!+(&!(F!.$4J>!=(+01+I
&4(+>!(9!J191!Q*1=464(+R:?B?7!#$1'!$(5*!2((*!%6!J%&$1J%&4=%5!894+=48516!*(?BL>!%+*!*19401!F9(J!
&$1! "891IJ(9%5! 894+=48516! (F! 89%=&4=%5! 91%6(+%H51+166>! %+*! +(&! F9(J! %+'! F%=&6>! .$1&$19! J1&%I
8$'64=%5! (9! (&$19.461! C%+*E! J%-1! +(! 91F191+=1! %&! %55! &(! $)J%+! +%&)91>! H)&! (+5'! &(! $)J%+!
2((*: ?BW7!n199'!4+6&1%*>!J%'H1!+%4015'>!*(16!+(&!%&&1J8&!&(!=49=)J+%042%&1!&$1!+%&)9%546&4=!F%5I
5%='!J%-4+2!%881%5!&(!$)J%+!91%6(+!%+*!2((*7!V1!1JH9%=16!&$1!F%=&6!%+*!9)516!b$1+=1!&$1!"4e!(F!
+%&)91!%+*!&$1!894+=48516!&$%&!2(019+!4&!%+*!5((-6!&(!&$1J!P!%6!K)554+%+!5((-6!%&!&$1!f91%&!;)I
94689)*1+=1!P!%6!%!2)4*1!&(!=(+*)=&!$)J%+6!4+! .$%&!$1!=%556!&$1!M=([(4=!19%7! \=41+=1!46! "&$1!
8%&$!&(! .46*(J:?B`!%+*!&$1!21"60"2'&4$F(1$N31"4213.&60&$1&B"4"(6! *19401!F9(J!&$1! )+401961!&$%&!46!
&91%&1*!%6!&$1!6()9=1!(F!&$1!942$&6!(F!21(5(24=%5!%+*!H4(5(24=%5!H14+26!(F!&$1!M%9&$?BU7!h(9!n199'>!
&$161!894+=48516!%91!&(!H1!91%*!H'!P!+(&!*19401*!F9(J!P!$)J%+!89%=&4=%5!91%6(+%H51+166!%+*!&$1'!
%91!&(!H1!%==18&1*>!%6!J(9%5!894+=48516>!H1=%)61!&$1'!&155!)6!.$%&!+%&)91!+11*6!&(!=(+&4+)1!4&6!1GI
46&1+=17!T+! (&$19! .(9*6>!&$9()2$!&$1! *1015(8J1+&!(F!&$1$6&)$47(1?! (F!&$1!M%9&$?Ba>!n199'!F)55'!
6$%916!m1(8(5*/6!4*1%!%==(9*4+2!&(!.$4=$!$)J%+-4+*!6$()5*!)+*19&%-1!%+!4+&1551=&)%5?BA!%+*!=)5I
&)9%5?B_!=$%+21!6)=$!%6!&$%&!&$1! "4+&1294&'>!6&%H454&'!%+*!H1%)&'! (F!&$1!H4(&4=!=(JJ)+4&':!H1I
=(J16!%!615FI104*1+&!2((*>!.4&$()&!%+'!+11*!&(!*1*)=1!4&!F9(J!(&$19!J(9%5!894+=485167!

M01+!&$()2$!.1!J%'!H1!F%J454%9!.4&$!&$1!.%'!M%9&$!;)94689)*1+=1!=(+=14016!&$1!5%.!%+*!4&6!
(9424+6>!4&6!89(8(6%56!J%'!6&455!%881%9!%6!&((!9%*4=%5!%!8%9%*42J!6$4F&>!(9!%6!%!8%&$!&((!F%9!F9(J!
l16&19+!5%.>!Y)94689)*1+=1!%+*!=)5&)91!&(!H1!91%6(+%H5'!.%5-1*!H'!\&%&16!%+*!1+*(961*!H'!&$1!
J%Y(94&'! (F! l16&19+! 6=$(5%967! O6! n199'! $4J615F! 91=(2+4[16>! "64+=1! &$1! M+542$&1+J1+&! 8194(*!
!
!
@_!! hT^^T\! LB??>!LW7!
@@!! hT^^T\! LB??>!LW7!
?BB! hT^^T\! LB??>!?Ba7!#$1!H%64=!2((*6!%91!89%=&4=%5!91F51=&4(+>!54F1>!-+(.51*21>!85%'>!%16&$1&4=!1G81941+=1>!6(=4%H454&'>!
89%=&4=%5!91%6(+%H51+166!%+*!915424(+7!
?B?!! hT^^T\ !LB??>!L@B7!
?BL!! hT^^T\ !LB??>!L`7!
?BW!! hT^^T\ !LB??>!W`!%+*!Wa7!V(.!&$161!894+=48516!%91!*19401*!91J%4+6>!&(!6%'!&$1!51%6&>!H5)991*7!l$%&!1G%=&5'!*(16!4&!
J1%+!&$%&!"l$1+! *46=19+4+2! .$%&!46!2((*>!&(!H1!8)96)1*!b21(4&Q3&6.3=e>!4+&155421+=1!46! (819%&4+2!4+!%!*4FF191+&!
.%'>!'415*4+2!%!*4FF191+&!5(24=>!F9(J!.$1+!4&!46!*46=19+4+2!.$%&!46!&$1!=%61!b$46&(94=%55'>!6=41+&4F4=%55'>!(9!J1&%8$'6I
4=%55'e:q!
?B`!! nMkkp! LBBa>!?LU7!
?BU!! nMkkp !?@@@>!?a?!FF7!
?Ba!!nMkkp !LBBa>!LL>!?A7!
?BA!!mMiNimg !?@`@>!L`a7!
?B_!!nMkkp !LBBa>!?A7!



GI#J#>/.;/)#B)K%L)#

CDE!&$1!4+*181+*1+&!+%&4(+>!.4&$!&$1!81(851!%6!&$1!6)891J1!9)5196!(019!&$1J615016>!91=(2+4[1!
+(!%)&$(94&'!H1'(+*!4&615F>!+14&$19!4+!$1%01+!+(9!(+!M%9&$>!+14&$19!4+!&$1!91%5J!(F!+%&)91!+(9!4+!
&$1!91%5J6!(F!$)J%+6:?B@7!T+!F%=&>! l16&19+!=()+&9416!6$4F&1*!F9(J!%+=41+&!&(!J(*19+! .%'6!(F!
=(+=1404+2!&$1!5%.??B7!Z+*19!&$1!%+=41+&!0464(+>!.$191!+%&)91!%+*!&$1!.(95*!.191!)+=$%+21%H51!
89(*)=&6!(F!%!6)8194(9!H14+2>!5%.! .%6!91015%&4(+>!%!J%+4F16&%&4(+! (F! *404+1! .46*(J7!m%.! .%6!
+%&)9%5!%+*!%6!6)=$>!4&!.%6!)+=(+&16&%H51!%+*! )+IJ(*4F4%H517! l4&$!&$1!=(J4+2!(F!&$1!J(*19+!
%21!%+*!&1=$+(5(24=%5!6=41+&46J>!$)J%+-4+*!H12%+!&(!=(+64*19!4&615F!%6!$%04+2!8(.19!(019!+%I
&)91! %+*! H14+2! 4+*181+*1+&! F9(J! *404+4&'7! m%.! =1%61*! &(! H1! %! 91015%&4(+! %+*! 4&! H1=%J1! &$1!
89(*)=&!(F!$)J%+!%)&$(94&'!%+*!.455>!%+*!%6!6)=$>!4&!=()5*!H1!=(+&16&1*!%+*!J(*4F41*7!i+=1!&$46!
9(%*!46! .%5-1*!4&!46!*4FF4=)5&!F(9!J(*19+! \&%&16!%+*! .16&19+!6=$(5%96!&(! .%5-!H%=-!%+*!%==18&>!
(+=1!%2%4+>!&(!%H4*1!&(!%!+(+I$)J%+!J%*1!5%.>!)+=(+&16&%H51!%+*!)+J(*4F4%H51!<&0+34&$"7$"4$)8+7$
6+731&$ 21&401"<&47! T&! 46! *4FF4=)5&! H1=%)61! 4&! 46! $%9*! &(! H154101! &$%&! +%&)9%5! 5%.! 1G46&6>! ()&! &$191>!
6(J1.$191!4+!+%&)917!T&!46!1d)%55'!*4FF4=)5&!&(!%==18&!&$1!4*1%!(F!$%04+2!&(!1&0&"B&!&$1!5%.!F9(J!
6(J1(+1!b.$(q!&$1!6=41+&46&>!&$1!6$%J%+>!&$1!89416&>!&$1!8$45(6(8$19qe!%H51!&(!91%*!&$1!91%5>!&9)1!
5%.!F9(J!+%&)91>!%+*>!=(+61d)1+&5'>!%H%+*(+4+2!&$1!4*1%!&$%&!&$1!5%.!46!6(J1&$4+2!&$%&!=%+!H1!
J(*4F41*!&(!91F51=&!&$1!*401964&'!(F!$)J%+!=)5&)916>!*164916>!(9!101+!.$4J67!T+!(&$19!.(9*6>!4&!
$%9*!&(!6)991+*19!(+1615F>!(+=1!%2%4+>!&(!&$1!5)G)9'!(F!+%&)9%5!5%.!&$1(94167!

V(.1019>!M%9&$! ;)94689)*1+=1!6&455!$%6!%!5(&!&(!&1%=$!)6>!4F!611+!F9(J!&$1!942$&!819681=&4017!T&!
=()5*!H1!%+!4+04&%&4(+!&(!=91%&1!%!+1.!915%&4(+6$48!H1&.11+!5%.!P!1+049(+J1+&%5!5%.!4+!8%9&4=)5%9!P!
%+*!6=41+=1!&$%&!%55(.6!&$1!5%&&19!&(!2)4*1!&$1!5%.!&(.%9*6!J(91!1+049(+J1+&%55'!=(+6=4()6!.%'6!(F!
2)4*4+2!$)J%+!H1$%04(97!<(91(019>!M%9&$! ;)94689)*1+=1! J%'! %56(!H1!=(+=1401*>! %6!n)9*(+! 6)2I
216&6>!%6!%!4(0"+'$=(B&=&67!"1+2%21*!4+!%!29%669((&6!=(55%H(9%&401!6&9)2251!%4J1*!%&!6$4F&4+2!5%.6!&(I
.%9*6!%+!1=(5(24=%5!F()+*%&4(+:???7!O6!6)=$>!4&!J%'!$158!&(!4+=(98(9%&1!%+*!89(04*1!%!H%=-29()+*!F(9!
J%+'! 1G46&4+2! %=$4101J1+&6! (F! 1+049(+J1+&%5! J(01J1+&6! (9! 1+049(+J1+&%55'I915%&1*! (+16!
F42$&4+2!%2%4+6&!1+049(+J1+&%5!*1&94J1+&%5!%=&404&416>!F(9!&$1!=91%&4(+!(F!+1.!1+049(+J1+&%5!5%.6!
%+*!F(9!&$1!89(J(&4(+!(F!+1.!)+*196&%+*4+26!(F!942$&6!P!J%'!&$1'!H1!&$1!1+049(+J1+&%55'!915%&1*!
$)J%+!942$&6>!(9>!J(91!9%*4=%55'>!&$1!942$&6!(F!+%&)91??L7!^%&4(+%5!=()9&6!*1=464(+6!%6!&$1!LB?A!/+'"7$
R"#'+6"$ BP$ ;7+7&$ (F$ S77+1+98+6.$ T$ (78&14??W! %+*! &$1!571+7($ K"B&1$ 0+4&$%&! &$1! K(5(JH4%+! \)891J1!
K()9&??`j!9124(+%5!=()9&6!*1=464(+6!6)=$!%6!&$1!LBLB!@6."#&6(34$L(==36"7?$R&=<&14$(F$78&$/8+9+$J(68+7$
UV31$/+6.W$544(0"+7"(6$BP$51#&67"6+$(F!&$1!T+&19OJ194=%+!K()9&! (F!V)J%+!k42$&6??U>!&$1!A6.(1("4$
-&'F+1&$L(360"'$BP$X&6?+!=%61!(F!&$1!OF94=%+!K()9&!(+!V)J%+!%+*!N1(851/6!k42$&6j!%+*!+%&4(+%5!
5%.6!6)=$!%6!&$1!*&$5)+$*323+!b-8+6#+63"$K"B&1$L'+"=4$;&77'&=&67e!O=&!4+!^1.!r1%5%+*??a!%+*!&$1!
o4=&(94%+!N%954%J1+&!%+11+$K"B&1$E1(7&07"(6!b-"'"2C#"6$!"11+136#$=311(6e!O=&>!&$1!n(5404%+!/&?$R+10($
.&$'+$R+.1&$*"&11+$?$I&4+11(''($@67&#1+'$2+1+$Y"B"1$!"&6>!%+*!&$1!M=)%*(94%+!K(+6&4&)&4(+??A!6'JH(54[1!
&$1!1G46&1+=1!(F!%!6(=4%5!J(01J1+&!*491=&1*!&(.%9*6!&$1!91%54[%&4(+!(F!J%+'!(F!&$1!894+=48516!M%9&$!
;)94689)*1+=1!%*0(=%&16!F(97!!

!
!
?B@!!nMkkp !LBBa>!???!F7!
??B!! mi<nOkgT! o OmmOZkT!?@_?>!LWa7!m(JH%9*4!o%55%)94! 24016! %+! 4*1%5! *16=948&4(+! (F! %!8(664H51! .%'! (F!6114+2!&$1!
&9%+64&4(+!F9(J!+%&)9%5!5%.!&(!8(64&401!5%.!&$1(9416!%&!&$1!1+*!(F!&$1!<4**51!O216!%+*!%&!&$1!H124++4+2!(F!.$%&!$1!
=%556!&$1!J(*19+!&1=$+(5(24=%5!6=41+&46J!b(9!J%&194%546Je7!
???!! nZkgi^ !LB?U>!AWIA_7!
??L!! O6! &$1! 1JH51J%&4=! %9&4=51>! 611! \#i^M ! ?@AL7! T+! &$46! 681=4%5! 466)1! (F! g494&&(! v! d)16&4(+4! 8)HH54=$1S! <wfZMr!

^ xyMr >!KTZhhimM##T >!u fZk >!%+*!NMkkO7!
??W!! MKs\#MT^ !1&!%57!LB?@7!
??`! KO\#Tmmi! f OmoT\!1&!%57!LB?@j!oTmmOoTKM^KTi!KOmrOgTmmO!LB?@j!\O;MoO!LBL?!bF(9&$=(J4+2e7!
??U!! \11! $&&86Scc...716=9I+1&7(92c=%615%.cLBLBc4+*421+()6I=(JJ)+4&'IJ1JH196I5$%-%I$(+$%&I()9I5%+*I%66(=4%&4(+I
06I%921+&4+%7!
??a!! i+!&$1!=(J8%946(+!H1&.11+!&$1!^1.!r1%5%+*>!K(5(JH4%>!%+*!T+*4%+!=%616>!611!sOZhh<O^ >!< Ok#T^ !LB?_7!\11!
%56(!\#ZgmMp >!nmMT\KV!LB?_j!\O;MoO!LB?_>!=$8!U7!
??A!! s i#rz >!KOmrOgTmmO!o TmmOoTKM^KTi!LB?Aj!oTmmOoTKM^KTi!KOmrOgTmmO>!s i#rz !LB?_j!\O;MoO!LB?A7!



!MNO#GPGPQG#J#GR#

Z+6)989464+25'>!J%+'!(F!&$161!%=$4101J1+&6!%91!&$1!89(*)=&!(F!5(=%5!=(JJ)+4&416!%+*!4+*42I
1+()6!81(8516!6&9)22516!&$%&!$%01!&%-1+!&$1!F(9J!(F!29%66!9((&6!(92%+4[%&4(+6>!=(551=&401!%=&4(+6>!
89(&16&6!%+*!6&94-167!#$1'!J%'!(9!J%'!+(&!91F19!&(!+%&)9%5!5%.>!M%9&$!;)94689)*1+=1!(9!N%=$%!
J%J%j!&$1'!J%'!(9!J%'!+(&!$%01!.%'6!(F!=(+=1404+2!&$1!5%.!=5(619!&(!+%&)9%5!5%.!6=$(5%96j!H)&!
.$%&!J%&&196!46!&$%&!&$1'!%91!1+=()+&194+2!(92%+4[%&4(+6>!=4&4[1+6!%+*!101+!\&%&16!91%*'!&(!546I
&1+!J(91!&(!&$1!=(+&1+&>!9%&$19!&$%+!&$1!F(9J>!(F!&$149!9104+*4=%&4(+6!%+*!J(01!&(.%9*6!%=&4(+6>!
5%.6>!8(54&416>!=()9&!*1=464(+6!%+*!4+6&4&)&4(+%5!%99%+21J1+&6!&$%&!&91%&!&$1!M%9&$!%6!6(J1&$4+2!
&(!H1!89(&1=&1*!F9(J!&$1!*16&9)=&401!F(9=1!(F!$)J%+-4+*7!

!
!



GS#J#>/.;/)#B)K%L)#

:2/2$2"(20.
!

O##hTMmg!k7!LB?_7!A6B"1(6=&67+'$A78"04P$5$B&1?$48(17$"671(.307"(6>!iGF(9*!Z+401964&'!N91667!

nOoTsO##M ! \7s7!LB?`7!;7&)+1."6#$78&$A+178P$K&78"69"6#$E1(2&17?$+6.$78&$A=&1#&60&$(F$!"(03'731+'$
K"#874>!iGF(9*!Z+401964&'!N91667!

nMT#r!K7!LBB@7!*8&$@.&+$(F$J3=+6$K"#874>!iGF(9*!Z+401964&'!N91667!

nMkkp ! #7! ?@_?7!E&142&07"B&4$ (6$ L1&+7"B"7?D$ V2&6&44$ 7($ +$ Z1&&$ Z3731&>! 4+! MTfi ! h7O! b1*7e>!-8"7&1$
L1&+7"B"7?G$ Z1&&.(=G$ ;3FF&1"6#[$ J3=+6"7?G$ L(4=(4G$ :(. >! o455%+(0%! Z+401964&'! #$1(5(2'!
T+6&4&)&1!N)H546$1967!

nMkkp !#7!?@_A7!*8&$I1&+=$(F$78&$A+178D$V31$)+?$"67($78&$F3731&>!4+!"K9(66K)991+&6:>!WAbLcWe>!?@_A>!
LBB!FF7!

nMkkp !#7!?@@`7!*8&$:+"+$*8&(1?D$@74$K&'"#"(34$@=2'"0+7"(64>!4+! "OkKS! ;()9+%5! (F!&$1!h%=)5&'! (F!
k15424()6!\&)*416:>!LL>!?@@`>!A!FF7!

nMkkp !#7!?@@@7!*8&$:1&+7$-(19>!n155!#(.197!

nMkkp !#7!LBBa7!AB&6"6#$*8(3#874D$K&F'&07"6#$(6$A+178$+4$;+01&.$L(==36"7?>!4+!#ZKsMk !<7M7!b1*7e>!
\4199%!K5)H!n((-67!

nTMk<O^^ ! h7! LBB?7!*8&$ A=&1#"6#$ I&<+7&$ (6$ 78&$ \&&.$ F(1$ +$ -(1'.$ A6B"1(6=&67$ V1#+6"O+7"(6>! 4+!
"f5(H%5!M+049(+J1+&%5!N(54&4=6:>!?b?e>!LBB?>!`U!FF7!

nZkgi^ !N7g7!LB??7!*8&$M31"4213.&60&$(F$*8(=+4$!&11?>!4+!"l(95*041.6:>!?UbLe>!LB??>!?U?!FF7!

nZkgi^ !N7g7!LB?U7!A+178$M31"4213.&60&D$E1"B+7&$E1(2&17?$+6.$78&$A6B"1(6=&67>!k()&51*217!

KOmmTKi## ! ;7n7! ?@@`7!A+178]4$ @64"#874P$ 5$ =3'7"03'731+'$ 431B&?$ (F$ &0('(#"0+'$ &78"04$ F1(=$ 78&$
R&."7&11+6&+6$!+4"6$7($78&$53471+'"+6$V37<+09>!Z+401964&'!(F!K%54F(9+4%!N91667!

KOmmTKi## ! ;7n7! ?@@A7!*8&$ L8+''&6#&$ (F$ +$ -(1'.$ A6B"1(6=&67+'$ A78"0>! 4+! "OJ194=%+! ;()9+%5! (F!
#$1(5(2'!v!N$45(6(8$':>!?_b?e>!?@@A>!aU!FF7!

KO\#Tmmi! f OmoT\! \7V7>! g/; O^i^! g i^Ogi! <7m7>! k O<wkMr! ^ {kgTr! O7! LB?@7!A'$ 0(671('$ .&$
0(6B&60"(6+'".+.$?$&'$."^'(#($N3."0"+'$F1&67&$+'$=&."($+=<"&67&$0(=($43N&7($.&$21(7&00"_6$?$1&2+1+0"_6>!
4+!"k1046&%!<1G4=%+%!*1!g191=$(!K(+6&4&)=4(+%516:>!`?>!LB?@>!W@A!FF7!

KTZhhimM##T !\7!LBLB7!J+B&$71&&4$#(7$47+6."6#[$5$<1"&F$+00(367$(F$5(=)6!6&%+*4$.(071"6&4$+6.$0+4&$'+)$
"6$78&$&6B"1(6=&67+'$'"7"#+7"(6$(6$78&$<+4"4$(F$78&$21"60"2'&$(F$&FF&07"B&6&44$(F$1"#874>!4+!"g494&&(!v!
d)16&4(+4!8)HH54=$1:>!L>!LBLB>!A?!FF7$

KkZ#rM^! N7;>! \ #iMk<Mk ! M7h7! LBBB7!*8&$ `56781(2(0&6&a>! 4+! "f5(H%5! K$%+21! ^1.651&&19:>! `?>!
LBBB>!?A!F7!

KZmmT^O^ !K7!LBBL7!-"'.$/+) >!\4H19!T+-7!

KZmmT^O^ ! K7! LB??7!5$ J"47(1?$ (F$ -"'.$ /+)>! 4+! nZkgi^ ! N7g7! b1*7e>!A,2'(1"6#$ -"'.$ /+)P$ *8&$
E8"'(4(28?$(F$A+178$M31"4213.&60&>!l%-1F415*!N9166>!?L!FF7!

g OoTM\! s7>!OgMm<O^! \7>!f kMOk! O7>!Tik^\! < OfOmmO^M\! K7>!s Mk^\! #7>!k O;O^! \7k7!LB?A7!*8&$
I&0'+1+7"(6$ (6$ J3=+6$ K"#874$ +6.$ L'"=+7&$ L8+6#&D$ +$ 6&)$ '&#+'$ 7(('$ F(1$ #'(<+'$ 2('"0?$ 08+6#&>! 4+!
";()9+%5!(F!V)J%+!k42$&6!%+*!&$1!M+049(+J1+&:>!_bLe>!LB?A>!L?A!FF7!

g M\;OkgT^\ ! ;7k7! LB?W7!A6B"1(6=&67+'$ A78"04D$ 56$ @671(.307"(6$ 7($ A6B"1(6=&67+'$ E8"'(4(28?>!
l%*6.(9&$!K1+2%21!m1%9+4+27!

MKs\#MT^! f7>!g/O ^gkMO! O7>!< Ok\VOmm! o7>! i/g i^^Mmm! M7>!# Omni# I; i^M\! ;7>!KZkkO^! g7>!
i/n kpO^! s7! LB?@7!L(6F&11"6#$ /&#+'$ E&14(6+'"7?$ (6$ 78&$ -(1'.]4$ K"B&14D$ 5$ <1"&F$ "67&''&073+'$
+44&44=&67>!4+!"l%&19!T+&19+%&4(+%5:>!``baIAe>!LB?@>!_B`!FF7!

MmmT^f\i^ !#7!LBB?7!*8&$R?78$(F$78&$\(<'&$;+B+#&>!Z+401964&'!(F!K%54F(9+4%!N91667!



!MNO#GPGPQG#J#GT#

M\#p !g7K7!?@@`7!*8&$L+4&$F(1$+$:'(<+'$A6B"1(6=&67+'$V1#+6"O+7"(6>!4+!sM^M^ !N7n7!b1*7e>!R+6+#"6#$
78&$-(1'.$A0(6(=?D$Z"F7?$%&+14$5F7&1$!1&77(6$l((*6>!T+6&4&)&1!F(9!T+&19+%&4(+%5!M=(+(J4=67!

hT^^T\ !;7!LB??7!\+731+'$/+)$T$\+731+'$K"#874>!61=(+*!1*4&4(+>!iGF(9*!Z+401964&'!N91667!

hT^^T\ !;7!LBLB%7!5Q3"6+4]$R(1+'G$E('"7"0+'G$+6.$/&#+'$E8"'(4(28?>!4+!rOm#O!M7^7!b1*7e>!*8&$;7+6F(1.$
A60?0'(2&."+$(F$E8"'(4(28?P!O0%45%H51!(+54+1!%&S!$&&86Scc85%&(76&%+F(9*71*)c%9=$4016c6)JLBLBc!
1+&9416c%d)4+%6IJ(9%5I8(54&4=%5c!b%==1661*!g1=1JH19!LBLBe7!

hT^^T\ !;7!LBLBH7!\+731+'$/+)$*8&(1"&4>!4+!rOm#O!M7^7!b1*7e>!*8&$;7+6F(1.$A60?0'(2&."+$(F$E8"'(4(28?P!
O0%45%H51! (+54+1! %&S! $&&86Scc85%&(76&%+F(9*71*)c%9=$4016c6)JLBLBc1+&9416c+%&)9%5I5%.I&$1(9416c!
b%==1661*!g1=1JH19!LBLBe7!

hikM\#! NMiNmM!NkifkO<<M 7!LB??7!K+4&$;73."&4$+6.$;?678&4"4$E+2&1$(6$L347(=+1?$;347+"6+<'&$S4&$
(F$ !"(."B&14"7?$ <?$ @6."#&6(34$ E&(2'&4$ +6.$ /(0+'$ L(==36"7"&4P$ A,+=2'&4G$ L8+''&6#&4G$ L(==36"7?$
@6"7"+7"B&4$+6.$K&0(==&6.+7"(64$K&'+7"6#$7($L!I$517"0'&$bc>!h(916&!N1(851!N9(29%J7!

f TOKi<T^T !f7!LBLB7!*8&$@67&1+07"B&$I"+'(#3&4$(F$Z^!V%9J(+'! .4&$!^%&)91 D$F(1$+$2+1+."#=+7"0$
48"F7$7($A+178C0&671&.$#(B&16+60&>!4+!"g494&&(!v!d)16&4(+4!8)HH54=$1:>!L>!LBLB>!?BW!FF7$

V i\sM^ !m7!LB??7!K&F'&07"(64$(6$+6$@67&1C03'731+'$M(316&?$"67($A+178$M31"4213.&60&>!4+!nZkgi^ !N7g7!
b1*7e>!A,2'(1"6#$-"'.$/+)P$*8&$E8"'(4(28?$(F$A+178$M31"4213.&60&>!l%-1F415*!N9166>!L`!FF7!

; i^O\ !V7!?@A@7!I+4$E1"6O"2$Y&1+67)(1736#P$Y&14308$&"6&1$A78"9$Fd1$."&$7&086('(#"408&$e"B"'"4+7"(6>!
\)$9-%J87!bT&7!&9%+67!?@_`>!@'$21"60"2"($1&42(64+<"'"7H>!Nik#T^Oki !N7N7!b1*7e>!M4+%)*4e7!

s OZhh<O^! K7<7>!< Ok#T^! N7m7!LB?_7!-8&6$K"B&14$J+B&$K"#874D$0+4&$0(=2+1"4(6$(F$\&)$e&+'+6.G$
L('(=<"+G$+6.$@6."+>!T+&19+%&4(+%5!\&)*416!O66(=4%&4(+!O++)%5!K(+F191+=17!

s i#rz! m7;7>! o TmmOoTKM^KTi! KOmrOgTmmO!N7! LB?A7!;(=&)8&1&$ <&7)&&6$ K8&7(1"0$ +6.$ K&+'"7?D$
A6B"1(6=&67+'$ L(647"737"(6+'"4=$ +6.$ 78&$ K"#874$ (F$ \+731&$ "6$ A03+.(1>! 4+! "#9%+6+%&4(+%5!
M+049(+J1+&%5!m%.:>!LB?A>!?!FF7!

mMiNimg! O7! ?@`@7! 5$ ;+6.$ L(367?$ 5'=+6+0P$ -"78$ A44+?4$ (6$ L(64&1B+7"(6$F1(=$ K(36.$ K"B&1>!
n%55%+&4+1!n((-67!!

mi<nOkgT! o OmmOZkT!m7!?@_?7!L(14($."$Z"'(4(F"+$.&'$I"1"77(>!KMgO<7!

mioMmiKs! ;7!?@A@7!:+"+P$5$6&)$'((9$+7$'"F&$(6$A+178>!iGF(9*!Z+401964&'!N91667!

< O\i^ ! T7! LB??7!V6&$ "6$ 5''D$ E1"60"2'&4$ +6.$ L8+1+07&1"47"04$ (F$ A+178$ M31"4213.&60&>! 4+! nZkgi^ ! N7!
b1*7e>!A,2'(1"6#$-"'.$/+)P$*8&$E8"'(4(28?$(F$A+178$M31"4213.&60&>!l%-1F415*!N9166>!WU!FF7!

< wfZMr! ^ xyMr ! k7! LBLB7!;(##&77"B"7H$ #"31"."0+$ &$ 6+731+P$ ;2367"$ 2&1$ 36+$ 1"F'&44"(6&$ 0"B"'"47"0+>! 4+!
"g494&&(!v!d)16&4(+4!8)HH54=$1:>!L>!LBLB>!L@!FF7!

NMkkO!m7!LBLB7!/]+671(2(=(1F"OO+O"(6&$#"31"."0+>!4+!"g494&&(!v!d)16&4(+4!8)HH54=$1:>!L>!LBLB>!`A!FF7$

NVTmTNNiNiZmi\ I< TVOmiNiZmi\ ! O7! LB??7!/((9"6#$ F(1$ 78&$ ;2+0&$ !&7)&&6$ /+)$ +6.$ A0('(#?>! 4+!
NVTmTNNiNiZmi\ I< TVOmiNiZmi\ !O7!b1*7e>!/+)$+6.$A0('(#?P$\&)$A6B"1(6=&67+'$Z(36.+7"(64>!
k()&51*21>!?!FF7!

k Mghikg !s7!?@@?7!*8&$A0('(#"0+''?$\(<'&$;+B+#&>!4+!"K)5&)9%5!\)9040%5!t)%9&195':>!?UI?>!?@@?>!`a!FF7!

\ O;MoO!f7!LB?A7!*8&$L(64&1B+7"(6$(F$78&$A6B"1(6=&67$"6$A03+.(1]4$L(647"737"(6>!4+!"<%&194%54!819!
)+%!\&(94%!*155%!K)5&)9%!f4)94*4=%:>!`AbLe>!LB?A>!WU@!FF7!

\ O;MoO! f7! LB?_7!-8&6$ K"#874$ A=<1+0&$ K&42(64"<"'"7"&4P$ !"(03'731+'$ K"#874$ +6.$ 78&$ L(64&1B+7"(6$ (F$
A6B"1(6=&67>!iGF(9*!Z+401964&'!N91667!

\ O;MoO! f7! LBL?>! F(9&$=(J4+27!A6B"1(6=&67+''?C0(6."7"(6&.$ 83=+6$ 1"#874P$ 5$ #((.$ ".&+[>! 4+!
KikkTfO^! g7>!i s\O^M^! <7!b1*67e>!K"#874$(F$\+731&D$5$K&C&,+="6+7"(6>!k()&51*217!

\ O^g\! N7>!NMMm!;7>!hOnkO! O7>!< OKs M^rTM! k7!LB?L7!E1"60"2'&4$(F$@67&16+7"(6+'$A6B"1(6=&67+'$/+)>!
&$49*!1*4&4(+>!K%JH94*21!Z+401964&'!N91667!



GU#J#>/.;/)#B)K%L)#

\ #i^M !K7!?@AL7!;8(3'.$*1&&4$J+B&$;7+6."6#[$*()+1.$/&#+'$K"#874$F(1$\+731+'$V<N&074>!4+!"\()&$!
K%54F(9+4%!m%.!k1041.:>!`U>!?@AL>!`UB!FF7!

\ #ZgmMp! ;7>!nmMT\KV!l7o7!LB?_7!M31"47"0$E&14(68((.$F(1$;+01&.$\+731+'$;"7&4D$+$E(7&67"+'$R&+64$F(1$
E1(7&07"6#$\+731&>!4+!"N%9-6!;()9+%5:>!L`>!LB?_>!_?!FF7!

\ lTgMk\sO! s7>!OkfZ<Mgi! O7>!\ i^f! p7>!mT!;7>!NO^#! k7>!V MkkMkO!V7>!< Z##O! g7>!< Z^pT! N7>!
o MgOoO#Vp! \7!LBB@7!E1(7&07"6#$ L(==36"7?$ K"#874$ (B&1$ *1+."7"(6+'$ X6()'&.#&P$ @=2'"0+7"(64$ (F$
0347(=+1?$'+)4$+6.$21+07"0&4P$X&?$F"6."6#4$+6.$1&0(==&6.+7"(64$fccgCfcch>!T+&19+%&4(+%5!T+6&4&)&1!
F(9!M+049(+J1+&!%+*!g1015(8J1+&7!

\ lT<<M! n7>!nMkkp! #7!?@@L7!*8&$S6"B&14&$;7(1?D$Z1(=$78&$E1"=(1."+'$Z'+1"6#$Z(178$7($78&$A0(O("0$A1+P$
5$L&'&<1+7"(6$(F$78&$S6F('."6#$(F$78&$L(4=(4>!V%98197!

# TfkM! <7O7>! mTKVM#! o7! LBLB7!S2.+7&$ (6$ \&#(7"+7"(64$ (F$ +$ \&)$ @67&16+7"(6+'$ A6B"1(6=&67+'$
5#1&&=&6&>!4+!"M+049(+J1+&%5!m%.!k18(9&19:>!LBLB>!?B_?_!FF7!

# ZKsMk! <7M7>!f kT<! ;7>!O^fpOm! O7!LB?@7!AB(9"6#$78&$:1&+7$-(19>!4+!Tg 7!b1*67e>!*8(=+4$!&11?D$5$
!"(#1+28?>!K(5)JH4%!Z+401964&'>!?`@!FF7!

# Zk^Mk !\7;7!LB?`7!5$:'(<+'$A6B"1(6=&67+'$K"#87>!M%9&$6=%+7!

o Mk\KVZZkM^! n7>! l Tmg!k7>! < K^ MMmp!;7! O7>! i oTMgi! f7! b1*67e7! LB?B7!;+01&.$ \+731+'$ ;"7&4P$
L(64&1B"6#$\+731&$T$L3'731&>!M%9&$6=%+7!

o TmmOoTKM^KTi! KOmrOgTmmO! N7! LB?@7!5$ E+1+."#=$ ;8"F7$ "6$ L(3174]$ Y"&)$ (6$ \+731&D$*8&$ 571+7($
K"B&1$+6.$5=+O(6$!+4"6$L+4&4$"6$L('(=<"+>!4+! "M+049(+J1+&!%+*!g1015(8J1+&! ;()9+%5:>!?U>!
LB?@>!G444!FF7!

o TmmOoTKM^KTi! KOmrOgTmmO!N7>! s i#rz ! m7;7! LB?_7!/"B"6#$ "6$ J+1=(6?$ )"78$ \+731&[$ 5$ L1"7"0+'$
5221+"4+'$(F$78&$K"#874$(F$R(78&1$A+178$"6$!('"B"+>!4+!"#9%+6+%&4(+%5!M+049(+J1+&%5!m%.:>!AbWe>!
LB?_>!W@A!FF7!

l VT##! m7O7>!k inMk#\! <7>!^ ik<O^! l7> !f kTMoM\!o7!LBB?7!@6."#&6(34$E&142&07"B&4>!4+!;O<TM\i^ !
g7!b1*7e>!5$L(=2+6"(6$7($A6B"1(6=&67+'$E8"'(4(28?>!n5%=-.155!N)H546$4+2>!W!FF7!

l Tm\i^ ! s7!LB?a7!Z'(31"48"6#$+7$*)&67?D$V6$L(67&,7$+6.$Z(36.+7"(64$"6$78&$K"4&$(F$78&$L(60&27$(F$
!"(03'731+'$I"B&14"7?>!4+!"#199%54+2)%!m%+26=%81:>!UbLe>!LB?a>!?B!FF7!

r OmO\TMlTKr !;7!LB?A7!*8&$A,71+(1."6+1?$;71+7+>!4+!iNNMk<O^^! \7>!TioT^i !\7!b1*67e>!A6B"1(6=&67+'$
J3=+6"7"&4P$Y("0&4$F1(=$78&$56781(2(0&6&>!k(.J%+!v!m4&&51F415*!T+&19+%&4(+%5>!??U!FF7!

u fZk !<7!LBLB7!5''$78&$A+178]4$'&#+'$08"'.1&6P$;(=&$40&27"0+'$0(==&674$+<(37$\+731&]4$'&#+'$2&14(68((.>!
4+!"g494&&(!v!d)16&4(+4!8)HH54=$1:>!L>!LBLB>!_A!FF7!



!

!"##$%%&'&%()
#&*+&,&-.)$)/.%*+. )
!0*/%&)0$+)*/.)+&12$!!&"/$)
-&'&2&!%&-. )

!
"#$"%&#! !"#$%&'()*%& !



!"#"$$%&'&()*+$"%,"&-)../"01* &2&334&5656&7&5&89:;<=>?<@&2&AAB&5CDEF&&
&
! &56564&!"#"$$%&'&()'*$"%+"&,)--."/0'4&-GH<?=IB&
"++, &JK5LD6JMN&&
$OPP:&:&9:?:PP:&QIRI&?:Q<?SGP:B&!

!"##$%%&'&%()#&*+&,&-.)$)/.%*+.0)
!1*/%&)1$+)*/.)+&23$44&"/$)-&'&3&4%&-.)
)
5$#.3)!*67$-%&'&%8)./,)9.%*+$0)
:$;.+<4).6"*%)=&'&3)5.>)
)
:?@:AB?)CDBEFG)9HIFG)
&
-?IT<QQI?<&GQQI;:GPI4&)R:S<?Q:PU&9<H&-:<=IRP<&%?:<RPGH<B&&
*D=G:HV&?I9?:WIB=:WO<XYOR:OAIB:P&&
& &
JK!L:J=L))
"H&P<QPI&A?IAIR<&ORG&H<PPO?G&;?:P:;G&9<HHG&QIWW<PP:S:PU&W:O?:9:;G&I;;:9<RPGH<&SIHPG&G&QIPPIH:R<G?<&:H&
QOI& ;G?GPP<?<&GOP<RP:;G=<RP<&GRP?IAI=I?T:;I& <9&<Q;HO9<RP<B&Z&AG?P:?<&9G&PGH<&;IRQPGPGX:IR<&Q:&
9<H:R<GRI&GHP<?RGP:S<&P<I?:;[<&<&A?GP:;[<&R<HHG&A?IQA<PP:SG&9<H&9:?:PPI&A?:SGPI&;[<4&?:TH<PP<R9I&H<&
R<;<QQ:PU& 9:& POP<H<& <;IHIW:;[<& ;IR;?<P<& 9<H& RIQP?I&P<=AI4& ;IHWIRI& H<& SG?:<& =GR:T<QPGX:IR:&
9<HH\:RP<??<HGX:IR<&T?G&H\O=GRI&<&HG&RGPO?G&RIR&O=GRGB&
&
$[:Q& AGA<?& ITT<?Q& G& ;?:P:;GH& ?<G9:RW& IT& ]<QP<?R& H<WGH& QO>^<;P:S:P_& PI& [:W[H:W[P& :PQ& GRP[?IAID
=I?A[:;&GR9&<`;HOQ:IRG?_&T<GPO?<QB&.GQ<9&IR&P[:Q&I>Q<?SGP:IR4&P[<&G?P:;H<&TI;OQ<Q&IR&P[<I?<P:;GH&
GR9&A?G;P:;GH&?<=G?aQ&:R&A?:SGP<&HGb&P[GP&WGP[<?&P[<&9:TT<?<RP&<`A?<QQ:IRQ&IT&P[<&:RP<?9<A<R9<R;<&
><Pb<<R&[O=GR&GR9&RIRD[O=GR&RGPO?<&1"*&2&1"*&P[<&<;IHIW:;GH&;[GHH<RW<Q&IT&IO?&P:=<B&
&
MFN@?:@!)
QIWW<PPI& 9:& 9:?:PPI4& QIWW<PP:S:PU4& GRP?IAI;<RP?:Q=I4& GRP?IAI=I?T:Q=I4& :RP<?<QQ<4& RGPO?G4& :RP<?D
?<HGX:IR<4&9:?:PPI&;:S:H<&&
&
H<WGH&QO>^<;P4&QO>^<;P:S:P_4&GRP[?IAI;<RP?:Q=4&GRP[?IAI=I?A[:Q=4&:RP<?<QP4&RGPO?<4&:RP<??<HGP:IR4&
;:S:H&HGb&
&



!

!

!"##$%%&'&%()#&*+&,&-.)$)/.%*+.0)
!1*/%&)1$+)*/.)+&23$44&"/$)-&'&3&4%&-.! )
)
5675896):;9<=>)?@A=>)
!

!"#$%&'"())#%)#*+(#,-()(-./*%0"#01#*+(#20-&'#

"#$%&!'()*+!,-.%#(/0! $/&3%"4#123456!!

!
!
B0)!"#$%&%'("#$)*+%,(,*%--(##).)#/,-)0$)1)'2,3,C0)4%--(##).)*+%,2"#$%&%'("#$)'%,(,1)$)##%,&$).2#%,3)D0)56,"%",*%--(##%,
3,E0))4%--(##%,(,.%6%"#/,3,F0)4%--(##%,(,)"#($(**(,3)G0)72#0$28,)"#($(**),(,1)$)##),3,H0)5"#($$(629)%"(,(,1)$)##%,').)6(:,
,,
)
B0)!"#$%&%'("#$)*+%,(,*%--(##).)#/,-)0$)1)'2)
!
7-#!*8!+*%*99.!:*(!/$(!;/#:9*.$#!+*!#::#%*!/<($*!#!=-#!(>>(*(!8(++.)#!=.:9.%.!:*!%*/$*:=.$.!*$!:.?
=*#9@! A! /$! >%#:/>>.:9.! =-#! (==.<>(B$(! *8! +*:=.%:.! B*/%*+*=.! :*$! +(*! 9#<>*! ($9*=-*2C! 7*D0!
+E(89%.$+#0! A! >%#<#::(! F.$+($9#! +#88(! 9%(+*G*.$#! ($9%.>.=#$9%*=(! =-#! :#B$(! 8E#).8/G*.$#! +#88(!
=/89/%(!.==*+#$9(8#!#!+#88(!%#8(9*)(!$(%%(G*.$#!*$!<(9#%*(!+*!+*%*99*C!H!(88.%(!8.B*=.!=-#0!(!>(%9*%#!
+(88E*$$(9.!($9%.>.=#$9%*:<.!=-#!+.<*$(!8(!B*/%*+*=*9@!*$!I==*+#$9#0!*8!=/89.%#!+#8!+*%*99.!=*)*8#!
%*J(+*:=(!=-#!K8E.%+*$(<#$9.!B*/%*+*=.!:*!>.$#!=.<#!+*:=*>8*$(!+#88(!8*J#%9@!/<($(!#!$.$!=.<#!
.%+*$(<#$9.!+#B8*!#::#%*! )*)#$9*!*$!B#$#%(8#!#!<#$.!=-#!<(*!+#88(!<(9#%*(! *$($*<(9(L50!%*:/8?
9($+.$#!=.<#! :*(! :#<>%#!K8E/.<.!=-#!>%.*#99(! :/B8*!#::#%*! )*)#$9*!#! :/88(!$(9/%(!*$!B#$#%(8#!*!
M:/.*N!)(8.%*!+*!%*:>#99.!+#88(!)*9(!*$!9/99#!8#!F.%<#!#!+#88E(<J*#$9#LOC!

P$(!9(8#!=.:9%/G*.$#!=.$=#99/(8#!A!:9%#99(<#$9#!=.$$#::(!(88E(FF#%<(%:*!+#88(!:.BB#99*)*9@!*<?
>#%$*(9(! :/88E#::#%#!/<($.! )*)#$9#!#!(88E*$9%#==*.!9%(! :.BB#99*)*9@!#!=(>(=*9@QC!R#!8E.%+*$(<#$9.!
B*/%*+*=.!K:#%)#!#:=8/:*)(<#$9#!(88E/.<.L!#!:#!K+.JJ*(<.!%*F#%*%#!9/99*!*!+*%*99*!(!8/*LS0!8(!9#=$*=(!
+#88E(BB*/+*=(G*.$#!+#*!+*%*99*!K:/>>.$#!$#=#::(%*(<#$9#!/$(!>#%:.$(0!=-#!$#!:*(!>.%9(9%*=#L4C!!

'*!;/*!=-#!*8!:.BB#99.0!+.9(9.!+*!=(>(=*9@!B*/%*+*=(!:*$!+(88(!$(:=*9(!1(%9C!2!=C=C60!:*(!*$9#:.!;/(8#!
(:9%(99.!>/$9.!+*!%*F#%*<#$9.!+#88#!$.%<#0!#!+*! ;/*!=-#!8(! :/(! /$*=*9@!#! /$*)#%:(8*9@!+*)#$B(!8E#8#?
<#$9.!>%*<.%+*(8#!#!B(%($9#!+#88(!>.::*J*8*9@!+*!+*:>#$:(%#!$.%<#!B#$#%(8*!#!*$+*:9*$9(<#$9#!)(8*+#TC!!

H!>.*!+E.JJ8*B.!(BB*/$B#%#!=-#!8(!=#$9%(8*9@!+#88E*$+*)*+/.!$#8!+*:=.%:.!B*/%*+*=.!1#!8(!=.%%#8(*)(!
:#>(%(G*.$#!F%(! :.BB#99.!#! .BB#99.6!A!+#J*9%*=#!+#88(!%*$$.)(G*.$#!+#*!%#8(9*)*! *:9*9/9*!#!>%*$=*>*! *$!
F/$G*.$#!+#88(!$.G*.$#!+*!+*%*99.!:.BB#99*).!9#.%*GG(9.!:/88(!J(:#!+#8!J*$.<*.!8*J#%9@?>%.>%*#9@3C!U*@!
!
!
! !! V(!>%#:#$9#!%*=#%=(!:*!*$:#%*:=#!$#88W(<J*9.!+#8!>%.B#99.!!#"0"#)044(**%#'%#'%-%**05#&/#)044(**%.%*6#4%7-%'%8/#809(#9(88/:
"%)90#'%#()8&7)%0"(#)08%/&(0!F*$($G*(9.!=.$!*8!=.$9%*J/9.!+#88EP$*)#%:*9@!+#8!X*#<.$9#!I%*#$9(8#!1YZ[!5\2T6C!
2!! ](:9#%@!>#$:(%#! (8!J%.=(%+.!#%<.B#$*($.!K7/<!*B*9/%!-.<*$/<!=(/:(! .<$#!*/:!=.$:9*9/9/<! :*9L!1'C!2CSC 56!.!
(88E.<.8.B(! +*=-*(%(G*.$#! +*! U*/:9*$*($.! K^(<! >(%/<! #:9! */:! $.::#0! :*! >#%:.$(#0! ;/(%/<! =(/:(! :9(9/9/<! #:90!
*B$.%#$9/%L!1!")* C!20!56C!
5!! UZ_]Z[I !2``\0!35C!
O!! ] ZVI77"a! 2`330!2C!
Q!! YZVbcZ! 2`4\0!2QC!a$!%*F#%*<#$9.!(8!80990"#&/20!A!:/FF*=*#$9#!%*$)*(%#!(!XIP^'! 2`Q`0!24TC!!
S!! XP7",Z !23SQ0!4C!
4!! UaZ^,P[7I! 233Q0!234C!
T!! UI[VZ! 2`Q30!OSd![cR7aU^I !5\2\0!5O!::C!7.<#!:*!9#$+#!(!>%#=*:(%#0!8(!:.BB#99*)*9@!%*:>#==-*(!*8!>%*$=*>*.!+*!#B/(?
B8*($G(!=-#!:*!:)*8/>>(!(!>(%9*%#!+(8!=.:9*9/G*.$(8*:<.!<.+#%$.!=.<#!#:*9.!+#8!:/>#%(<#$9.!+#B8*!)*/*7)!#!+#88#!+*?
:=%*<*$(G*.$*!>#%!<.9*)*!>.8*9*=*!.!=/89/%(8*!1R,Z^baI^c! 5\2T0!O!::Cd!7IR,Z! 2```0!O4!::C6C!](8/(%+*!+*!;/#:9(!=.$;/*?
:9(!:.$.!B8*!(%99C!4!+#88(!'*=-*(%(G*.$#!P$*)#%:(8#!+#*!+*%*99*!/<($*0!24!+#88(!7.$)#$G*.$#!*$9#%$(G*.$(8#!:/*!+*%*99*!
=*)*8*!#!>.8*9*=*!#!55!+#88(!7.:9*9/G*.$#C!7F%C0!*$!(%B.<#$9.0!ecR]f !5\25C!
3!! g#+*!X[IRXc[I !5\\`C!!



DC)I)5",+&#"):J#*$K)?LM$K )

!

$#88(!>%*<(!F.%</8(G*.$#!B*/%*+*=(!+#8!9#%<*$#!1(+!.>#%(!+#88(!R=.8(:9*=(!:>(B$.8(!+#8!hga!:#=.8.60!
*8!+.B<(!+#88(!).8.$9@!=.$:#$9#!+*!*$+*)*+/(%#!$#8!)7;%(8*79!=.8/*!(8!;/(8#!K:>#99(!*8!+.<*$*.!:/88#!
=.:#L`C!a8!>(::(BB*.!A!%*8#)($9*::*<.d!+(!;/#:9.!<.<#$9.!*$!>.*!8#!#8(J.%(G*.$*!9#.%*=-#!*$!9#<(!#)*?
+#$G*#%($$.!*8!=(%(99#%#!#::#$G*(8<#$9#!>(9%*<.$*(8#!=-#!)*#$#!=.$F#%*9.!(88(!=(9#B.%*(0!+#%*)($+.$#!
8(! =.$F#%<(! +*! /$! $.9.! >%#:/>>.:9.! +#88(! $.:9%(! <.+#%$*9@! B*/%*+*=(i! *8! :.BB#99*)*:<.! ($9%.?
>.=#$9%*=.!()%#JJ#!=.$:#$9*9.!(88(!>%.>%*#9@!+*!(::/<#%#!8#!)#:9#!+*!>(%(+*B<(!+#8!+*%*99.!:.BB#99*).0!
())*($+.!/$E($9%.>.8.B*(!*<>#%$*(9(!:/8!>.9#%#!+#8!8*J#%.!#!(::.8/9.!/9*8*GG.!+#88#!%*:.%:#!$.$=-j!:/8!
B.)#%$.!+*!:#!:9#::*!=.<#!/$!<#%.!.BB#99.2\C!!

g#%.!A!>#%D!=-#!$#8!</9(9.!=8*<(!=/89/%(8#!=-#!:*!(>%#!=.$!8(!7.:9*9/G*.$#!+*!k#*<(%!*8!>(%(?
+*B<(!($9%.>.8.B*=.!A!=(<J*(9.22C!a8!:.BB#99.!M)*%9/.:.N!$.$!A!>*l!*8!>%.>%*#9(%*.0!<(!*8!M:.=*(8#N0!
$#88#!:/#!+*)#%:#!+#=8*$(G*.$*C!a8!:.BB#99.!-(!>#%:.!8(!).=(G*.$#!/$*9(%*(0!(:9%(99(!#!9%(:)#%:(8#!(!
)($9(BB*.!+#88(! :/(! (%9*=.8(G*.$#!1#!F%(<<#$9(G*.$#6!=.$=%#9(!$#88(!$.G*.$#!+*!>#%:.$(0! ;/(8#!
M=(9#B.%*(!.%+*$($9#N25C!_(!;/#:9(!#).8/G*.$#0!(99(!:m!(!:=.<J/::.8(%#!(*!$.:9%*!9#<>*!8(!:.BB#9?
9*)*9@!*$+*)*+/(8#!+*!<(9%*=#!8*J#%(8#0!$.$!=.$+*G*.$(!8(!>%#<#::(!($9%.>.=#$9%*=(!:/!=/*!*$!;/#?
:9(!:#+#!>%#<#!*$:*:9#%#i!8E*$+*)*+/.!/<($.0!$#88#!)#:9*!+*!:.BB#99.!B*/%*+*=.!>#%!($9.$.<(:*(0!A!
>.:9.! (8!=#$9%.!+#8!F#$.<#$.!+#8!+*%*99.0!*8!;/(8#0!>#%!=.$:#B/#$G(0! :*!#:(/%*:=#!$#88E#::#%#!/$.!
:9%/<#$9.!(8!:#%)*G*.!#:=8/:*).!+#8!:/.!J#$#::#%#!#!*$9#%#::#2OC!!

^#::/$(!<*B8*.%#!%*F8#::*.$#!*$;/(+%(!9(8#!$.+.!>%.J8#<(9*=.!=.<#!;/#88(!9%(==*(9(!+(88#!8*?
$##!=.$!=/*![#$j!'#<.B/#!+#$/$=*()(0!(!*$*G*.!^.)#= #$9.0!*8!)*G*.!.%*B*$(%*.!+#88(!:.BB#99*)*9@i!
Kn.o$!(!>%*:!8#!=(:!8#!>8/:!:*<>8#!;/*!:E#:9!>%j:#$9j!@!8E#:>%*9i!8E-.<<#!:/p#9!+#!+%.*90!#9!.$!(!Bj?
$j%(8*:j!=#99#!*+j#C!"#/%#/:#<#$9!.$!(!(+<*:!;/#!9./9!-.<<#!()(*9!=#99#!;/(8*9jC!_(*:!.$!(!(/:?
:*9q9!8*<*9j!=#99#!9-j.%*#0!#$!+*:($9!;/#!8E-.<<#!)*)($9!:#/8!#:9!:/p#9!+#!+%.*9L2QC!!

!
!

C0)4%--(##).)*+%,2"#$%&%'("#$)'%,(,1)$)##%,&$).2#%))
!
V(!=*%=.:9($G(!=-#!8E#::#%#!/<($.!)*)#$9#!:*(!*8!$#=#::(%*.!>/$9.!+*!%*F#%*<#$9.!+*!;/(8/$;/#!=.?
:9%/G*.$#!$.%<(9*)(!B*.)(!(!:>*#B(%#!+/#!F#$.<#$*!J#$!$.9*!$#88E(<J*9.!+#8!+*%*99.!=*)*8#i!=-#!*8!
+*J(99*9.!=#$9%(8#!(99.%$.!(88(!:.BB#99*)*9@!M$.$!/<($(N!:*! :*(!%*:9%#99.!(88E($B/:9.!(<J*9.!+#88#!
>#%:.$#!B*/%*+*=-#!1#!=.:m!(!B*/:9*F*=(%#!.!$#B(%#0!9%(<*9#!(%9*=.8(9#!+#:=%*G*.$*!($(8*9*=-#0!8E(99%*?
J/G*.$#!+*!>#%:.$(8*9@!(88#!:9#::#6!#!=-#!*8!%/.8.!:).89.!+(88(!M>#%:.$(N!=.<#!%*F#%*<#$9.!=.$=#9?
9/(8#!>#%!8E*$+*)*+/(G*.$#!+*!(89%*!>.9#$G*(8*!(99.%*!B*/%*+*=*!%*<($B(!9/99E.BB*!=#$9%(8#C!!

R.99.!*8!>%*<.!>%.F*8.!A!*<>.%9($9#!%*=.%+(%#!=-#!8#!=C+C!M9#:*!$#B(9%*=*N!+#B8*!#$9*!=.88#99*)*0!:)*?
8/>>(9#:*!:*$!+(88#!>%*<#!#8(J.%(G*.$*!9#.%*=-#!+#8!=.$=#99.!+*!>#%:.$(!B*/%*+*=(0!#:=8/+.$.!=-#!B8*!
#$9*!>.::($.!#::#%#!:.BB#99*)(9*!#!=.$)#$B.$.!:/8!F(99.!=-#!*!)#%*!:.BB#99*!+*!+*%*99.!:*($.!:.8.!B8*!#:?
:#%*!/<($*!=-#!:#!$#!())(8B.$. 2SC!e#8:#$0!(/9.%#!+#88(!=%*9*=(!F.$+(<#$9(8#!(88#!$.G*.$*!+*!:.BB#99.!#!
+*!>#%:.$(0!A!8.!:9/+*.:.!=-#!<#%*9(!+*!>*l!8(!$.:9%(!(99#$G*.$#C!V#BB*(<.!$#*!:/.*!<%"(/9("*%i!!

!
Kn=o.<#!8(!>#%:.$(!F*:*=(!=.:m!($=-#!8(!=.:m!+#99(!>#%:.$(!B*/%*+*=(!A!:.89($9.!8E#:>%#::*.$#!/$*9(%*(!+*!
/$!=.<>8#::.!+*!$.%<#0!=*.A!+*!/$!.%+*$(<#$9.!B*/%*+*=.!#!>%#=*:(<#$9#!+*!/$!.%+*$(<#$9.!=-#!%#B.?

!
!
` !! UPb_r^! ] [a,I! 5\250!4C!
2\!!! 7.:m!g aIVZ! 5\\`0!SQ2d!,ZVVZ77"a^a! 2``40!2T3C!
22!! a8!>/$9.!A!#)*+#$G*(9.!+(!_Z[cVVZ !5\5\0!ST!::C!
25!! I XXI !5\\5d![ I'I,s! 5\\Td![ cR7aU^I !5\2\C#
2O!! X#%!/89#%*.%*!(>>%.F.$+*<#$9*0!($=-#!*$!<#%*9.!(88EM/<($#:*<.!B*/%*+*=.N!+#8!+*%*99.!.==*+#$9(8#0!=F%C!Xac,[bf?

eIkRea! 5\230!5S!::C!
2Q!! ' c_IUPc !2`\`0!42QC!
2S!! ecVRc^! 5\\\0 !3`C!g#+*0!*$.89%#0!=.$!:>#=*(8#!%*B/(%+.!(88(!%*>%#:(!+#88#!+.99%*$#!$#B(9%*=*!*$!a9(8*(i!]ZRaVc0!YZV?

bcZ! 2`3O0!5S\0!5S2!::Cd!UZVUZ^I! 2``S0!O`3!:Cd!]ZRaVc!5\2Q0!2T3!::C!a$F*$#0!>#%!/$!(>>%.F.$+*<#$9.!:/8!=.$=#99.!+*!>#%?
:.$(!*$!e#8:#$!)#+*!X[IRXc[I! 5\2\0!T23!::C!



7NOP)CQCQRC)I)DD)

!

8(! *8!=.<>.%9(<#$9.!+*! /$(!>8/%(8*9@!+*! /.<*$*!nCCCo!7.$!=*D0!8(!>#%:.$(!B*/%*+*=(0!(88.! :9#::.!9#<>.!
+#88(!>#%:.$(!F*:*=(0!A!>%*)(!+*!/$(!#:*:9#$G(!$(9/%(8#!.!%#(8#!nCCCo!U8*!.JJ8*B-*!#!+*%*99*!+*!/$(!>#%:.$(!
B*/%*+*=(!+#JJ.$.!%*:.8)#%:*!*$!.JJ8*B-*!#!+*%*99*!+#88E/.<.0!=*.A!*$!=.<>.%9(<#$9*!/<($*!%#B.8(9*!+(!
$.%<#0!*$!=.<>.%9(<#$9*!=-#!8#!$.%<#!:9(9/*:=.$.!=.<#!.JJ8*B-*!#!+*%*99*L24C!!
!

R#JJ#$#!>#%!/$!*9*$#%(%*.!+*)#%:.0!(!=.$=8/:*.$*!$.$!+*::*<*8*!B*/$B#!X(.8.!b(99*!=.$:*+#%($+.!=-#i!
!

K:#!+#88(!M:=#$(!B*/%*+*=(N!)#%J(8#!nto!:*!>(::(!(!;/#88(!%#(8#!nto!=*D!=-#!=-*(<*(<.!M>#%:.$(N!$#8!+*?
%*99.! =(+#0! >.*=-j! (89%.! $.$! A! =-#! /$!,-0)0,0"0! /$(! <(:=-#%(! =-#! $(:=.$+#! 8E/.<.i! 8E/.<.! #! :.8.!
8E/.<.!:*$B.8.0!A!;/*!*8!>%.9(B.$*:9(!+#B8*!(99*!%#B.8(9*0!#!*$!9(8!:#$:.!8E/$*=.!M%#(8#N!:.BB#99.L2TC!

!
u/#8!=-#!:#<J%(!%*8#)(%#!*$!;/#:9#!#+!($(8.B-#!%*=.:9%/G*.$*!A!8(!8.99(!=.$9%.!8(!=.$F/:*.$#!+#8!
>%.F*8.!B*/%*+*=.v$.%<(9*).!=.$! ;/#88.!J*.8.B*=.v>:*=.8.B*=.23d!%*+.99#! ;/*$+*! (+! /$(!<#%(! (J?
J%#)*(G*.$#!8*$B/*:9*=(!+*!/$(!%#8(G*.$#!B*/%*+*=(!=.<>8#::(!9%(!*$+*)*+/*0!K8#!%#B.8#!+*%#99#!(88#!
>#%:.$#! B*/%*+*=-#! :(%#JJ#%.! F.%</8#! #88*99*=-#! .! *$+*%#99#! >#%! 8(! +#:*B$(G*.$#! +#88#! >#%:.$#!
/<($#!=-*(<(9#!(+!(+#B/(%)*:*L 2`C!!
!
a8!:#=.$+.!F#$.<#$.!=/*!:*!F(=#)(!=#$$.!>(8#:(!*$!<.+.!($=.%!>*l!$#99.!*8!=C+C!M>%#B*/+*G*.!($?
9%.>.=#$9%*=.N!=-#!B.)#%$(!8(!:.BB#99*)*9@!B*/%*+*=( 5\C!!

7.$!#::.0!:*!)/.8#!F(%!%*F#%*<#$9.!(8!=.$9*$/.!9#$9(9*).!+*!F(%!=.*$=*+#%#!/$E#$9*9@!$.$?/<($(!
=.$! *8!=.$=#99.!B*/%*+*=.?$(9/%(8*:9*=.!+*!>#%:.$(!F*:*=(!>#%! )#%*F*=(%$#!*8!B%(+.!+E*+.$#*9@! .!+*!
=.%%*:>.$+#$G(!=.$!8(!:9#::(52C!^/88(!+*!=*D!>#%D!<#%()*B8*(C!R#0!=.<#!*$:#B$(!8(!>:*=.8.B*(!:>#?
%*<#$9(8#0!:*(<.!=(%(99#%*GG(9*!+(!/$(!*$$(9(!9#$+#$G(!(!>#%:.$*F*=(G*.$#!8#!=.:#0!8(!:.BB#99*)*9@!
$.$!>/D!=-#!#::#%#!=.$+/99.%#!+*!($9%.>.<.%F*GG(G*.$#55C!!

X#%!=-*!:*!>.$#!+(8!>/$9.!+*!.::#%)(G*.$#!+#88(!:9.%*(!+#8!+*%*99.0!>/D!%*:/89(%#!/9*8#!%*>.%9(%#!8#!
>(%.8#!=.$!=/*![*==(%+.!I%#:9($.!F(=#)(!*!=.$9*!=.$!8(!>%*<(!9#.%*(!=*%=(!8E#:*:9#$G(!+*!:.BB#99*!
+*)#%:*!+#88(!>#%:.$(!F*:*=(i!!

!
K8E()#%!M+#B%(+(9.N!8(!>#%:.$(8*9@!+#B8*!#$9*!+*)#%:*!+(88E/.<.!(!<#%(!MF*$G*.$#N!:#%)m!(8!R()*B$&!>#%!%*?
J(+*%#!*8!=.$=#99.!=-#!8E*$9#%.!:*:9#<(!B*/%*+*=.!F.::#!+(!=.:9%/*%#!*$!F/$G*.$#!+#88E*$+*)*+/.!#!+#*!:/.*!
+*%*99*0!>#%=-j!#%(!(>>/$9.!(88E*$+*)*+/.!=-#!)#$*)($.! /))%9%&/*%!(99%()#%:.!/$!>%.=#+*<#$9.!+*!MF*$G*.?
$#N!;/#:9#!F*B/%#!+*!=/*!*8!+*%*99.!>.:*9*).!>.9#)(!:#%)*%:*!(!:/.!(%J*9%*.!*$!)*:9(!+*!>(%9*=.8(%*!:=.>*L5OC!!

!
H!*$)#%.!$.9.!=-#!;/($+.!$#8!+*%*99.!$.$!:*!%*$)*#$#!/$!:.BB#99.!/<($.!:*$B.8.0!*$+*)*:*J*8#0!(8!;/(?
8#!(99%*J/*%#!/$(!:*9/(G*.$#!B*/%*+*=(0!*8!B*/%*:9(!/:(!*$)#$9(%8.!9%(<*9#!.>#%(G*.$*!=-#!>%.)($.!8(!:/(!
(J*8*9@!+*!K+#$(9/%(8*GG(%#!B*/%*+*=(<#$9#!*8!<.$+.L5QC!V(<>($9#!#:#<>*.!+*!;/#:9.!(%9*F*=*.!A!8(!%*?
=.%%#$9#!>%(::*!+#88#!=.%9*!:9(9/$*9#$:*!+#88(!>%*<(!<#9@!+#88EI99.=#$9.!$#8!=(<>.!+#88(!)+%,#,(-)0"%1%:
8/*%0"#'08*-%"(0!.))#%.!+#88(!:.8/G*.$#!B*/%*:>%/+#$G*(8#!=-#!>#%:.$*F*=(!8#!M$()*N!(88.!:=.>.!+*!>/$*%#!
1#!%*:(%=*%#6!8#!#8/:*.$*!+*!%#:>.$:(J*8*9@!*$!=(:.!+*!)*.8(G*.$*!+#88#!8#BB*!<(%*99*<#!#!:/88E#<J(%B.5SC!!
!
!
24!! ] ZRaVc0!YZVbcZ! 2`3O0!54SC!g#+*0!*$.89%#0!XcVVabba!2``O0!5C#
2T!! bZ,,a! 2``Q0!OOOC!!!
23!! R/!=/*!B*@!]c,,a !5\\50!4OC!
2`!! ] ZRaVc0!YZVbcZ! 2`3O0!54SC!7F%C0!*$.89%#!*$!9(8!:#$:.!XcVVabba!2``O0!5d!,cP]^c[ !5\2S0!55d!U[ZbaZ'ca! 5\\20!``!::C#
5\!! '#).!8E#:>%#::*.$#!(!Y[IRa^a !2`T\0!32SC!
52!! ^ ZYYa^c! 5\\`0!OC!a$!;/#:9.!:#$:.!)#+*!($=-#!8#!>*l!%#=#$9*!%*F8#::*.$*!+*!][I " ce! 5\2TC!
55!! _ wUPcb!^ xycb !5\230!S\C!!
5O!! I [cR,Z^I #2`T30!522!:C!1=.%:*).!$.:9%.6C!7.<EA!$.9.0!;/#:9(!$.G*.$#!9%.)(!(==.B8*#$G(!$#*!=.+*=*!>%#/$*9(%*!1(%9C!
2\!+#8!7.+*=#!>#%!*8![#B$.!+#88#!'/#!R*=*8*#0!(%9C!5S!+#8!7.+*=#!Z8J#%9*$.60!$.$=-j!$#88E(%9C!5!+#8!7.+*=#!X*:($#88*0!*8!
;/(8#!(::*<*8(!9/99*!K*!=.%>*!8#B(8<#$9#!%*=.$.:=*/9*L!(88E/$*=.!:.BB#99.!+*!+*%*99.!%#(8#0!8(!>#%:.$(!F*:*=(C!!
5Q!! , "I_ZR !5\220!2SSC!7F%C0!(89%#:m0!Va^' !5\2S0!2\4d![IRR !2``\0!2T\!:C!
5S!! R/!=/*0!(<>*(<#$9#0!Va^' !5\\`C!



DE)I)5",+&#"):J#*$K)?LM$K )

!

V(!9#=$*=(!A!#:>8*=*9(9(!$#*!:#B/#$9*!9#%<*$*!+(88(!:#$9#$G(!=(>.:9*>*9#!+#88(!7.%9#!:/>%#<(!(<#?
%*=($(i!!
!

KZ! :-*>! *:! ;0-" ! z-#$! :-#! *:! 8(/$=-#+0! ($+! &%.()! :.! 8.$B! (:! -#%! *+#$9*9&! *:! >%#:#%)#+C! X%*.%! 9.! -#%!
8(/$=-*$B0!:-#!*:!(!<#%#!=.$B#%*#:!.F!z..+!($+!*%.$!{!($!.%+*$(%&!>*#=#!.F!>#%:.$(8!>%.>#%9&!{!(:!+*:?
9*$=98&!(!8($+!:9%/=9/%#!(:!(!-./:#0!($+!:/Jp#=9!.$8&!9.!<#=-($*=:E!8*#$:!=%#(9#+!J&!:9(9#!8(z!($+!#$?
F.%=#(J8#!*$!9-#!:9(9#!=./%9:C!a$!9-#!;/,*%)9!.F!8(/$=-*$B0!:-#!%#=#*)#:!-#%!$(<#0!($+!F%.<!9-#!<.<#$9!
-#%!|##8!9./=-#:!9-#!z(9#%0!:-#!*:!9%($:F.%<#+0!($+!J#=.<#:!(! :/Jp#=9!.F!(+<*%(89&!p/%*:+*=9*.$C!R-#!
(=;/*%#:!(!,(-)0"/&%*=#01#+(-#02"d!J#=.<#:!=.<>#9#$9!9.!=.$9%(=90!($+!*:!*$+*)*+/(88&!8*(J8#!F.%!-#%!.J8*?
B(9*.$:0!/>.$!z-*=-!:-#!<(&!:/#!*$!9-#!$(<#!.F!-#%!.z$#%0!($+!J#!:/#+!*$!-#%!.z$!$(<#C!"#%!.z$?
#%E:!(B#$9:!<(&!$.9!J#!-#%!(B#$9:0!($+!-#%!(B#$9:!<(&!$.9!J#!-#%!.z$#%E:!(B#$9:L54C!

!
U%(G*#! (! ;/#:9(! #==#G*.$(8#! .>#%(G*.$#! ($9%.>.<.%F*=(! )*#$#! %*9#$/9.! +#8! 9/99.! M%(B*.$#).8#N!
=.$:*+#%(%#!/$(!$()#!=.<#!K($! .FF#$+*$B!9-*$BL5T0!>.9#$+.!>#%=*D!8(! :9#::(!#::#%#! :.BB#99(! (+!
(%%#:9.0!=.$+($$(!#!=.$F*:=(!=.<#!=.$:#B/#$G(!+#88E*88#=*9.!+(!8#*!=.<<#::.C!!

a$+/JJ*(<#$9#0!*8!F#$.<#$.!($9%.>.<.%F*GG($9#!$.$!:*!(%%#:9(!$j!(88#!:.8#!$()*0!$j!(88(!:.B?
B#99*)*9@!M$#B(9*)(N0!*$9#:(!*$!9#%<*$*!+*!+.)#%*C!R*!=.$:*+#%*!*8!9#<(!+#88#!:.=*#9@!=.<<#%=*(8*C!!

R#0!:/8!F*$*%#!+#88EI99.=#$9.0!*8!=#8#J%#!B*/+*=#!I8*)#%!k#$+#8!".8<#:0!p%C!>.9#)(!(::#%*%#!=-#!
Kn(o!:-*>!*:!9-#!<.:9!8*)*$B!.F!*$($*<(9#!9-*$B:L530!:.$.!.BB*!8#!B%($+*!80-,0-/*%0")!(+!(=;/*:9(%#!
)*9(! *$! F.%G(! +#88E(99%*J/G*.$#! >%.B%#::*)(! +*! +*%*99*! >%.>%*! +#88(! >#%:.$(! F*:*=(C! X#$:*(<.! (88#!
=.$9%.)#%:#!>%.$/$=#!+#88(!7.%9#!R/>%#<(!+#B8*!R9(9*!P$*9*!:/88(!8*J#%9@!+*!>(%.8(!1>%*%?(")#@"%:
*('#.A#B('(-/&#C&(8*%0"#>099%))%0"5`6!#!:/8!+*%*99.!(8!=%#+.!%#8*B*.:.!*$!=(>.!(+!/$(!(G*#$+(!1D7-2(&&#
.A#E0;;=#<0;;=#F*0-()G#!"8CO\6C!V(!=.$;/*:9(!A!<*%(J*8#!+(8!>/$9.!+*!)*:9(!:9%(9#B*=.i!(99%()#%:.!/$!
*$B#B$.:.!80-,0-/*(#-%4+*)#90.(9("*0!+#*!+*%*99*!B/(+(B$(9*!(!F(9*=(!+(*!$.:9%*!($9#$(9*0!8#!B%($+*!
:.=*#9@!=.<<#%=*(8*!9%(BB.$.!F%/99.!(!:=(>*9.!:>#::.!+#*!+*%*99*!+#88#!$.:9%#!#!+#88#!F/9/%#!B#$#%(?
G*.$*O2C!a8!M)#%.N!A!+/$;/#!=.$;/*:9(9.!+(88(!F*$G*.$#i!$#8!$/.).!<*88#$$*.!8#!80-,0-/*%0")!-($$.!
>%#:.!*8!8.%.!>.:9.!F%(!$(#*+(#,(0,&(O5G#B#99($+.!/$E/89#%*.%#!J(:#!>#%!8(!=.$=#$9%(G*.$#!+#88(!%*=?
=-#GG(!#!>#%!*8!+.<*$*.!B8.J(8#!+#8!=(>*9(8#OOC!!

X/D!*$F*$#!+*%:*!=-#!B8*!#:#<>*!+*!($9%.>.<.%F*GG(G*.$#!:*!<.89*>8*=($.!8(++.)#!)#$B($.!*$?
+*)*+/(9#!$/.)#! M=.:#! :=.<.+#N! .! M>#%! +*F#99.N0! .::*(!=.:#!=-#!%*:/89($.!9(8*! :.8.!>#%=-j! $.$!
>.::.$.! #::#%#!%*9#$/9#!M>#%:.$#N! *$! :#$:.!B*/%*+*=.C!H! ;/#:9.!=*D!=-#! *$+/=#!=#%9(!+.99%*$(!#!
B*/%*:>%/+#$G(! (+!#)*+#$G*(%#!8E*$(+#B/(9#GG(!+#88E*$;/(+%(<#$9.!=.$=#99/(8#!#! (!>%.>.%%#!+*?
)#%:#!M)*#!+*!/:=*9(N!).89#!1>#%8.>*l6!(+!(99#$/(%#!8#!%#B.8#!+#88(!=.<<#%=*(J*8*9@!9%(<*9#!*8!%*?
=.%:.!(88(!>#%:.$*F*=(G*.$#C!,(8*!=.$:*+#%(G*.$*0!>#%!#:#<>*.0!-($$.!=.:9*9/*9.!*8! :/J:9%(9.!%*8#?
)($9#! $#8! +*J(99*99.! :/88E/<($*GG(G*.$#! B*/%*+*=(! +#88#! J#:9*#0! $#88(! +*:=/::*.$#! %#8(9*)(! (88.!
:9(9/9.!B*/%*+*=.!+#88E*$9#88*B#$G(!(%9*F*=*(8#!=.B$*9*)(!#!(/9.$.<(!#!{!>/%!$#88#!)#:9*!+*!($9%.>.?
=#$9%*:<.!=.:9%/99*).!{!$#8!+*:=.%:.!:/88(!:.BB#99*)*9@!+#88(!$(9/%(OQC!

,*%*(<.!8#!:.<<#!+*!;/#:9#!.::#%)(G*.$*C!!
R#!+(8!>/$9.!+*!)*:9(!F.%<(8#!*8!9#%<*$#!>#%:.$(!A!/$(!:.%9(!+*!M:>(G*.!)/.9.N!=-#!>/D!#::#%#!

=.8<(9.!+(!;/(8:*(:*!#$9*9@!(88(!;/(8#!/$(!=.</$*9@!+#=*+(!+*!(::#B$(%#!+*%*99*!#!.JJ8*B-*0!9(8#!+*?
8(9(G*.$#!$.$!-(!<(*!:.99%(99.!%*8#)($G(!(8!>(%(+*B<(!+#88E#::#%#!/<($.!=.<#!<.+#88.!$(9/%(8#!

!
!
54!! H783(-#.A#I&(J/"'-0110!23O!PCRC!Q5Q!12`\560!>C!23O!PCRC!QO3!1=.%:*).!$.:9%.6C!!
5T!! " IV_cR! 23320!O\C!!!
53!! " IV_cR! 23320!54C!
5`!! 2O\!RC!79C!3T4!15\2\6C!
O\!! 2OQ!RC!79C!5TS20!5T3S!15\2Q6C!
O2!! ,%(99(:*!+*!/$(!=*%=.:9($G(!<#::(!*$!8/=#!+(!VZ!YIVVc,,c 0!_ZRc[! 5\2T0!2Q4!::C!
O5!! a$!9#<(!A!+E.JJ8*B.!*8!%*$)*.!(88E#:(/%*#$9#!+*:(<*$(!+*!k a^eVc[! 5\23C!
OO!! a8!>/$9.!A!())#%9*9.!$#88#!=%*9*=-#!%*)*:*9(G*.$*!+*!XaR,I[! 5\2`0!4S!#!+*!_Z,,ca 0!uPZ[,Z !5\230!2\\!::C!
OQ!! 7F%C0!>#%!/$(!>%*<(!%*=.B$*G*.$#!(8!%*B/(%+.0!_wUPcb!^ xycb !5\230!SO!::C!



7NOP)CQCQRC)I)DF)

!

+*! :.BB#99*)*9@C!^#8!=.$9#:9.!+*! ;/#:9*!=.$9%(:9($9*!<.+*!+*!B/(%+(%#!8(!>#%:.$*F*=(G*.$#!B*.)(!
>%#=*:(%#!=-#!#::(0!J#$=-j!$.G*.$#!(::(*!>*l!8(%B(!#!)(B(!+#88E/<($*9@0!%*<($#!:#<>%#!*8!%*:/89(9.!
+*!/$E.>#%(G*.$#!+*!9(B8*.!($9%.>.<.%F*=.C!

!
!

D0)56,"%",*%--(##%,)
!
V(!:9.%*(!+#88E(99%*J/G*.$#!#!+#88(!>%*)(G*.$#!+#*!+*%*99*!*$:#B$(!=-#!8(!=.$+*G*.$#!B*/%*+*=(!+#88(!
M$.$!:.BB#99*)*9@N!$.$!A!:9(9*=(0!*$:#%#$+.:*!*$!/$!>%.=#::.!#).8/9*).!=-#!9#$+#!>#%!$(9/%(!(+!/$!
<.)*<#$9.!(:=#$+#$9#C!u/#:9(!=.$:*+#%(G*.$#!:>*#B(!8E#:*:9#$G(!+*!/$!+*%*99.!M*%%j+/=9*J8#N!*$!
=(>.!(8!M$.$!:.BB#99.N!+*!+*)#$*%#0!(>>/$9.0!M:.BB#99.NOSC!!

X#%! +#8*$#(%#! 9(8#! #).8/G*.$#! $.$! .==.%%#! :.8.! >#$:(%#! (88#! 8/$B-#!J(99(B8*#! >.8*9*=-#! #! :.=*(8*!
=.<J(99/9#!+(8!B#$#%#! /<($.!>#%! (<>8*(%#! *8!>%.>%*.!>(9%*<.$*.!+*!+*%*99*C!Z$=-#! *!J*:.B$*!+#88(!
;/.9*+*($*9@!(99#:9($.!=-#!8(!:.BB#99*)*9@!1=.:m!=.<#!8#!=(9#B.%*#!B*/%*+*=-#!*$!B#$#%#6!:*!A!(+#B/(9(!
=.$9*$/(<#$9#!(88#!=*%=.:9($G#!:9.%*=-#!#!(88#!$#=#::*9@!>%(9*=-#!+*!.B$*!=.$9#:9.C!P$!.J*#99*).!>.8*?
9*=.!.!:.=*(8#0!/$(!>%(::*!=/89/%(8#!>%#$+#!=.:m!F.%<(!9%(<*9#!8(!:=#89(!+*!:.BB#99*)*GG(%#!.!<#$.C!!

^.$!A!;/#:9(!8(! :#+#!>#%!%*>#%=.%%#%#!8#!9(>>#!:=($+*9#!+(88(!B*/%*+*=*9@!.==*+#$9(8#!>#%!(99#?
:9(%#!=-#!8(!:.BB#99*)*9@0!*$!;/($9.!(:9%(G*.$#!*$9#88#99/(8#!=.:9%/*9(!+(8!+*%*99.0!$.$!A!<(*!:9(9(!
9#%%#$.!#:=8/:*).!+#88(!>#%:.$(!F*:*=(0!>.9#$+.!%())*:(%:*!*$!/$(!B(<<(!:.%>%#$+#$9#<#$9#!(<?
>*(!+*! *>.9#:*O4C!X%#<#!>*/99.:9.!#)*+#$G*(%#!=.<#! /$.! :=.>.!>.8*9*=.0!=.8<.!+*!>8/%*<*!F(99.%*!
:.=*(8*0!A!:>#::.! )#*=.8(9.!9%(<*9#!8(!B%(+/(G*.$#!.!8(!=($=#88(G*.$#!9.9(8#!+#88(!:.BB#99*)*9@C!V(!
:9.%*(!*$F(99*!*$:#B$(!=-#!8E/$*)#%:(8*GG(G*.$#!+#88#!=(%(99#%*:9*=-#!>%.>%*#!+#*!B%/>>*!+.<*$($9*!
=%#(!:.BB#99*!M)*%9/.:*N0!MF.%9*N0!(!:=(>*9.!+#B8*!M#:=8/:*N0!+#*!M+#J.8*NOTC!

U8*!#:#<>*!:.$.!.))*!#!(JJ.$+($9*i!*! 1%&%%#1/9%&%/!.!8.!:=-*().!$#88E($9*=(![.<(0!*8!MJ(%J(%.!*$+*?
B#$.N!.!*8!<.%9.!=*)*8#0!:.$.! :9(9*!>%*)(9*!*$!9/99.!.!*$!>(%9#!+#88(!9*9.8(%*9@!+*!+*%*99*C!Z89%#99($9.!
(==(+#!(B8*!#J%#*0!+#B%(+(9*!(88(!;/(8*9@!+*!J#$*!+#8![#!+(88(!8#B*:8(G*.$#!*$B8#:#!+#8!haaa!:C!O3C!^.$!
.==.%%#! *$.89%#! +*<#$9*=(%#! =-#! 8E.:=/%.! >#%*.+.! +#88(! 8#B*:8(G*.$#! %(GG*(8#! +#9#%<*$D0! $#8! 2`O`0!
8E#$9%(9(!*$!)*B.%#!+#88E(%9*=.8.!20!=C!O}!+#8!$/.).!7.+*=#!7*)*8#O`0!=.$!8(!=.$:#B/#$G(!=-#!8(!=(>(=*9@!
B*/%*+*=(0!(=;/*:*9(!(8!<.<#$9.!+#88(!$(:=*9(0!>.9#::#!#::#%#!8*<*9(9(!*$!%(B*.$#!+#88E(>>(%9#$#$G(!(!
+#9#%<*$(9#!%(GG#C!a$!R>(B$(0!*$9($9.0!8E(%9C!5`!+#8!7.+*=#!7*)*8#!1$#88(!:/(!)#%:*.$#!*$!)*B.%#!F*$.!
8E($$.!5\226Q\!$#B()(!8(! :.BB#99*)*9@!(+!/$(!9*>.8.B*(!{!F./=(/89*($(!{!+*!M($.%<(8#Ni! :*!%#>/9()(!
=.<#!$.$!$(9.0!#!+/$;/#!>%*).!+*!>#%:.$(8*9@0!*8!F#9.!=-#!$.$!>%#:#$9(::#!/$(!F.%<(!/<($(!#!=-#!
$.$!)*)#::#!>*l!+*!)#$9*;/(99%.!.%#!(8!+*!F/.%*!+#88E/9#%.!<(9#%$.C!a$!Z%B#$9*$(!#!7*8#0!/$(!9%*:9#!
F*$G*.$#!%*9*#$#!M<.%9*N!>#%!M:=.<>(%:(!F.%G(9(N!8#!>#%:.$#!+#9#$/9#0!:#;/#:9%(9#!.!>%*)(9#!+*!8*?
J#%9@!+/%($9#!*8!>#%*.+.!+#88#!+*99(9/%#0!8(!=/*!:.%9#!A!9/99.%(!*B$.9(Q2C!a$!=.$9#:9*!+*!>8/%(8*:<.!B*/?
%*+*=.0!>.*0!/$(!8#BB#!=-#!F().%*:=#!8.!:9(9/9.!+#*!=.$9(+*$*!>/D!F*$*%#!>#%!=($=#88(%#!8(!:.BB#99*)*9@!
%*=.$.:=*/9(!(88#!=.</$*9@!*$+*B#$#Q50!%#$+#$+.!#)*+#$9#!*8!F#$.<#$.!+#*!)7K(*)#-%./7JQOC!U8*!#:#<?
>*!*$F*$#!:*!<.89*>8*=($.!:#!*8!+*:=.%:.!:*!=.88#B(!(B8*!)*/*7)!18*J#%*0!:#%)*0!/.<*$*0!+.$$#0!>(+%*0!F*B8*0!
#==8#:*(:9*=*0!$.J*8*0!<*B%($9*0!($G*($*0!#==C60!)#*=.8.!+*!.>>%#::*.$#!=-#0!=.<#!(/9.%#).8<#$9#!+#9?
9.0!-(!=.$F#%*9.!KB*/%*+*=(!%*8#)($G(!(!+*FF#%#$G#!+*!F(99.!=-#0!$#88(!:=(8(!+#*!)(8.%*0!+.)%#JJ#%.!#:?

!
!
OS!! 7 Z[]I^^ac[ !2`3`0!5\Q!:C!
O4!! _ wUPcb!^ xycb !5\230!3T!::Cd!eP[ea !5\2`0!25T!::C!
OT!! a$!9#<(!=F%C!8(!%#=#$9#!<#::(!(!>/$9.!+*!]c[^Z['a^a! 5\5\C!!
O3!! [ IP,Vc'Uc! 2`350!`QC!
O`!! a8!=/*!8*J%.!2!A!:9(9.!(>>%.)(9.!=.$!%C+C!25!+*=#<J%#!2`O30!$C!23S5C!a8!=.<<(!*$!;/#:9*.$#!F/!(J%.B(9.!=.$!*8!%C+C8C!
$C!5S!+#8!5\!B#$$(*.!2`QQC!!
Q\!! [*F.%<(!*$9%.+.99(!+(88(!8#BB#!5\v5\220!52!8/B8*.!5\22C!!
Q2!! 7F%C!8(!8#BB#!(%B#$9*$(!$C!5QCO52!+#8!\3v\4v2``Qd!>#%!*8!7*8#!=F%C!$C!5\COTT!2\v\`v5\\`C!
Q5!! UPcgZ[Z ?UaV0!gc[I^Z ?] Z'Z~Ib !5\23C!
QO!! , "I_ZR !2``30!`5`C!



DG)I)5",+&#"):J#*$K)?LM$K)

!

:#%#!9%(:=/%(9#0!$#>>/%#!:#B$(8(9#0!+(8!B*/%*:9(!#!9($9.!<#$.!#::#%#!(::/$9#!=.<#!+(9.!*$.>>/B$(?
J*8#0!#!;/*$+*!=.+*F*=(9.!+(8!8#B*:8(9.%#LQQC!!

7*!())*=*$*(<.!.%<(*!(8!>/$9.!=-#!=*!*$9#%#::(C!!
Z88(%B(%#!.!%*+/%%#!8(!=#%=-*(!+#*!9*9.8(%*!+*!+*%*99*0!.!8(!+#F*$*G*.$#!:9#::(!+*!>#%:.$(0!$.$!A!.>#?

%(G*.$#!$#/9%(0!<(!*$!B%($!>(%9#!/$(!;/#:9*.$#!+*!/887&*7-/*%0"QSC!R.$.!*$F(99*!*!)(8.%*!:.=*(8*!=-#!/$!
.%+*$(<#$9.!%*9*#$#!9/9#8(J*8*!(!+#9#%<*$(%#!*8!>%*$=*>(8#!<.9.%#!+#*!=(<J*(<#$9*!=-#!8(!:.BB#99*?
)*9@!%*)#%J#%(C!Z==(+#!=.:m!=-#0!9%(<*9#!8E(%9*F*=*(8*9@!+#8!:.BB#99.0!8#!>#%:.$#0!)(%*(<#$9#!=.$=#>*?
9#0!B/(+(B$($.!.!>#%+.$.!+#F*$*G*.$#0!+*)#$9($.!)*99*<(!+*!>%#B*/+*G*!.!#%#+*!+*!>%*)*8#B*C!!

cJJ#!;/*$+*!B*/:9(<#$9#!%(B*.$#![.+.9@!(+!(FF#%<(%#!=-#!K8E*$+*)*+/(G*.$#!+*!/$(!=(9#B.%*(!+*!
M$.$! :.BB#99*N! >/D! ()#%#! #FF#99*! #:=8/+#$9*! >#%:*$.! >*l! %(+*=(8*! +*! ;/#88*! +#88(! ;/(8*F*=(G*.$#! +*!
M$.$!>#%:.$(N0!+(8!<.<#$9.!=-#!A!:.99%(99(!(!;/(8:*(:*!=%*9#%*.!M.BB#99*).N!+*!=.$9%.88.LQ4C!R>#=?
=-*.!F#+#8#!+*! ;/#:9.!%*:/89(9.!A!8E())#$9/%(!*$9#88#99/(8#!+#8!+*%*99.!=(>*9(8*:9(!J.%B-#:#0!=/:9.+#!
+#8!:.BB#99.!*$9#:.!;/(8#!+090#0(80"09%87)0!$.$=-j!+#B8*!*$#:(/%*J*8*!+*:>.:*9*)*!+*!#:=8/:*.$#!1+#*!
$.$! >%.>%*#9(%*0! +#*! $.$! <(:=-*0! +#B8*! ($(8F(J#9*0!+#*! F*B8*! $.$! 8#B*99*<*0! +#*! +*:(J*8*0! #==C6! =-#!
()%#JJ#%.!<#::.! *$!8/=#!8(!=.$9%(++*G*.$#!F%(!#B/(B8*($G(!F.%<(8#!#!+*:#B/(B8*($G(! :.:9($G*(8#0!
:>.:9($+.!8(!>%.J8#<(9*=(!+#*!+*%*99*!+(8!>*($.!+#88(!B*/:9*F*=(G*.$#!(!;/#88.!+#88(!8.%.!#FF#99*)(!9/?
9#8(QTC!!

R*!>/D!+*%#!*$!=.$=8/:*.$#!=-#!$#8!+#F*$*%#!B8*!(%9*F*=*(8*!=.$9.%$*!+#88(!:.BB#99*)*9@0!*8!+*%*99.!A!
:#<>%#!)#*=.8.!+*!+*:=%*<*$(G*.$#!F%(!B8*!/.<*$*C!

!
!

E0)4%--(##%,(,.%6%"#/,,
!
a8!>/$9.!(>>#$(!#)*+#$G*(9.!%*:/89(!/89#%*.%<#$9#!=.$F#%<(9.!:#!:*!%(B*.$(!*$!:#+#!=*)*8*:9*=(!:/!
/$.!+#*!+*J(99*99*!>*l!%*8#)($9*!$#88E(<J*9.!+#88E#9*=(!#!+#88(!F*8.:.F*(!>.8*9*=(i!8(!J(:#!.0!:#!:*!)/.?
8#0!8(!B*/:9*F*=(G*.$#!+#*!+*%*99*C!!

u/(8#!=%*9#%*.!*+.$#.!>#%!(::#B$(%#!8(!:.BB#99*)*9@•!R/88(!J(:#!+*!;/(8#!>(%(<#9%.!.$9.8.B*=.!
B8*!(99.%*!B*/%*+*=*!)#$B.$.!8#B*99*<(9*•!

Z88E(>*=#!+#88E#9@!+#88(!=.+*F*=(G*.$#!#!+*#9%.!8E*$F8/::.!+#8!:.BB#99.!|($9*($.0!+*!;/#88Ea.!>#$?
:($9#!K8#!=/*!(G*.$*! :.$.! :/:=#99*J*8*!+*!*<>/9(G*.$#LQ30!8.! :9/+*.:.!+#8!+*%*99.!=*)*8#!>.9#)(!%*?
:>.$+#%#!*$!=.%.i!A!*8!F#$.<#$.!(:9%(99.!+#88(!).8.$9@!/<($(!=-#!:*!>%#:#$9(!=.<#!*8!)#%.!:.BB#9?
9.!+*!+*%*99.!#!=*D!())*#$#!9#$#$+.!(!<#$9#!8(!=(>(=*9@!+E(B*%#!;/(8#!M=.$$.9(9.!=.:9*9/#$9#N!+#88(!
=(>(=*9@Q`C!c==.!>#%=-j!{!:=%*)#!U.%8(!{!;/#8!B#$#%*=.!>.9#%#!+#88(!).8.$9@!1*8!+*%*99.!:.BB#99*).6!
K:*!=.$F.$+#!=.8!=.$=#99.!+*!>#%:.$(8*9@L!#!)*#$#!*$9#:.!=.<#!K>#%:.$(8*9@!>%(9*=(0!=.$!%*B/(%+.!
(8!<.<#$9.!+#8!).8#%#!.!+#88E(G*.$#LS\C!X($#B*%*=.!+*!;/#:9.!:.BB#99.0!+#88(!>#%:.$(!$#88#!)#:9*!+*!
#::#%#!>#$:($9#!#!(B#$9#!(!=/*!*!+*%*99*!:.BB#99*)*!:(%#JJ#%.!(>>(%9#$/9*0!A!*8!€!24!+#88EI&&4(9(%"()#
;L-4(-&%8+()#M()(*?;78+i!KIB$*!/.<.!-(!+#*!+*%*99*!*$$(9*!=-#!:*!=.$.:=.$.!=.88(!:.8(!%(B*.$#0!#B8*!
>#%=*D!A!+(!=.$:*+#%(%:*!=.<#!/$(!>#%:.$(LS2C!!

!
!
QQ!! ZVXZ!2``O0!2TSC!
QS!! , [a]c !5\\20!OC!
Q4!! [ I'I,s! 5\\T0!O44C!
QT!! ] I]]aI !2``\0!24C!
Q3!! eZ^,! 5\\S0!O`C!
Q`!! Y[IRa^a! 2`T\0!32Qd!bZ,,a !5\\`0!22S!:C!R(%#JJ#!>#%:*$.!J($(8#!(==#$$(%#!(88E*$F8/#$G(!+#8!:.BB#99.!|($9*($.!$#88#!
=.:9%/G*.$*!9#.%*=-#!+*!Y%*#+%*=-!e(%8!).$!R()*B$&!#!+*!]#%$-(%+!k*$+:=-#*+i!>%#<#!:.8.!#)*+#$G*(%#!=-#0!>#%!)*(!
+*!9(8#!*$F8/::.0!8(!:9#::(!*<>.:9(G*.$#!).8.$9(%*:9*=(!A!>%#:#$9#!$#88(!8#99#%(9/%(!($B8.(<#%*=($(!+*!*$*G*.!^.)#=#$?
9.C!g#+*0!>#%!#:#<>*.0!RZV_I^' !2`\50!OOQd!U[Zf #2`\`0!5TC!R.99.8*$#(!9(8#!=.%%#8(G*.$#!8E#==#88#$9#!<#::(!(!>/$9.!+*!
e P[ea !5\2`0!O`!::C!!!
S\!! UI[VZ !2`Q30!`C!
S2!! 7F%C!*$!9#<(!I[cR,Z^I #2`T30!5\Qd!VZ! , I[[c !2``40!42C!



7NOP)CQCQRC)I)DH)

!

_#%*9(!=#%9.!+E#::#%#!:#B$(8(9.!8E#FF#99.!#:=8/+#$9#!=-#!:*!>.9#)(!%*=()(%#!+(!/$(!:*FF(99(!*<>.?
:9(G*.$#!+.B<(9*=(i!:#!K8Ej9(9!#$)*:(Bj!(/!>.*$9!+#!)/#!+#:!%j)j8(9*.$:!+#!:(!).8.$9j0!+#!:#:!).8*?
9*.$:LS5!=.$F*B/%(!8(!$.G*.$#!+*!:.BB#99.!+*!+*%*99.0!#!:#!A!;/*$+*!8(!M=(>(=*9@!(99*)(N!(!+#9#%<*$(%#!
8E(>>(%9#$#$G(!(+!/$(!=.</$*9@!<.%(8#!=.<>.:9(!+(!(B#$9*!=(>(=*!+*!%#=*>%.=*!+*%*99*!#!+.)#%*0!$(?
:=*9/%*0!<*$.%*0!*$9#%+#99*0!>#%:.$#!*$!:9(9.!)#B#9(9*).0!+#F/$9*0!B#$#%(G*.$*!F/9/%#!#!($*<(8*!1#::#%*!
%*9#$/9*!*$=(>(=*!+*!>#$:*#%.!%(G*.$(8#!#!+*!>%.=#::.!+#=*:*.$(8#6!)#$B.$.!=.$:*+#%(9*!(B#$9*!>(::*?
)*0!:.BB#99*!=*.A!M>#%!#:9#$:*.$#N!#!$.$!M>#%!#::#$G(NSO0!;/($+.!$.$!<#%*!KM.BB#99*N!+*!J#$#F*=*#$?
G(!+*!M(B#$9*!<.%(8*NLSQC!!!

R*!>/D!=.:m!=.<>%#$+#%#!=.<#0!*$!;/#:9.!=.$9#:9.0!8(!:.BB#99*)*9@!$.$!:.8.!)#*=.8(!+*:=%*<*?
$(G*.$#!F%(!B8*!/.<*$*0!<(!:*!>.$#!($=-#!=.<#!:9%/<#$9.!+*!#<(%B*$(G*.$#!#!+*!%#*F*=(G*.$#!+#8!
)*)#$9#!$.$!/<($.0!*$!;/($9.!#8#<#$9.!>(::*).!1 -(8*%7)i!-()#(J*(")/6!:/!=/*!8E/.<.!>/D!#:#%=*9(%#!
(>>*#$.!*8!>%.>%*.!>.9#%#!#!8(!>%.>%*(!).8.$9@SSC!

!
!

F0)4%--(##%,(,)"#($(**())
!
Z!%*B#99.!+#88(!=.%%#8(G*.$#!9%(!:.BB#99.!+*!+*%*99.!#!>#%:.$(!(:9%(99(!#!+#88#!M:9%()(B($G#!8*J#%9(?
%*#N!=-#!8(!9#.%*(!+#88(!).8.$9@!>.9#)(!=.$=#+#%#0!+/#!#::#$G*(8*!>(::(BB*!1J#$=-j!<.::*!:/!>*($*!
9#.%*=*!+*)#%:*6!:*!(FF#%<($.!$#8!>#$:*#%.!B*/%*+*=.!=.$9#<>.%($#.i!8(!F%(<<#$9(G*.$#!+#8!:.B?
B#99.!#!B8*!:)*8/>>*!+#88(!9#.%*(!+#88E*$9#%#::#C!!

a8!>%*<.!>%.F*8.0!*$+*=#!>%*<(%*.!+#8!>%.=#::.!+*!=.:9*9/G*.$(8*GG(G*.$#!+#8!+*%*99.!=*)*8#!())*(?
9.:*!*$!a9(8*(!(B8*!*$*G*!+#B8*!($$*!R#::($9(0!A!9($9.!$.9.!+(!>.9#%!(>>(%*%#!:=.$9(9.i!*8!J*:.B$.!+*!+(?
%#!(99/(G*.$#!(*!>%*$=*>*!=.:9*9/G*.$(8*!>#%!9/9#8(%#!8(!>#%:.$(8*9@!#!8(!>#%:.$(!/<($(!;/(8#!K)(8.%#!
+#*!)(8.%*0!(88E(>*=#!+#88(!B#%(%=-*(LS4!-(!=.$+.99.!(8!%*:)#B8*.!+#B8*!*:9*9/9*!+*!>%.9#G*.$#!1+#88E($?
G*($.0!+#8!J(<J*$.0!+#8!+*:(J*8#0!+#8!=.$:/<(9.%#0!+#8!=.%>.!/<($.0!+#88#!<*$.%($G#!#9$*=-#0!#==C6!
=-#!B*(=#)($.!$(:=.:9*!:.99.!8E*<>#%*.!+#88(!F*B/%(!(:9%(99(!#!/$*9(%*(!+#8!:.BB#99.!+*!+*%*99.STC!!

a8!:#=.$+.!>%.F*8.!<#%*9(!*$)#=#!*$!;/#:9(!:#+#!>*l!(99#$G*.$#C!!
'.JJ*(<.!(!Vj.$!_*=-./+!123SS?2`246!8E*+#(!:#=.$+.!8(!;/(8#!*8!:.BB#99.!A!=.:9*9/*9.!+(88E#:*?

:9#$G(!+*!/$!*$9#%#::#!>%.>%*.!#!+*!/$!.%B($.!*$!B%(+.!+*!(99/(%8.S30!<#$9%#!A!B%(G*#!(![#$j!'#?
<.B/#! 123T5?2`O36! =-#! 8(! =(9#B.%*(! +#8! :.BB#99.! +*!+*%*99.! >#%+#! +#F*$*9*)(<#$9#! 8(! :/(! /$*9@!
:9%/99/%($+.:*!$#88(!+*:9*$G*.$#!F%(!*8!)7K(*#'(#K07%))/"8(#1M8E(B#$9#N!.!M*8!%(>>%#:#$9($9#N0!.::*(!8(!
>#%:.$(!%(G*.$(8#! )*)(0!=.$:*+#%(9(!*$+*)*+/(8<#$9#!.!*$!B%/>>.6!#!*8!)7K(*#'(#'%),0)%*%0"#1K;/(?
8/$;/#!#$9*9@!=.$!/$!*$9#%#::#!>%.9#99.!+(88(!8#BB#L6S`C!!

c$9%(<J#!8#!>%.>.:9#!:*!>.$B.$.!*$!=.$9*$/*9@!=.$!8(!%*).8/G*.$#!*$9%(>%#:(!+(!~-#%*$B!>#%!:/>#%(?
%#!8E*$+*)*+/(8*:<.!8*J#%(8#!+#88(!9#.%*(!+#88(!).8.$9@4\0!#+!#$9%(<J#!8#!>%.>.:9#!+*(8.B($.!=.$!8#!9#:*!

!
!
S5!! UI[Ig,RcYY !2`540!33OC!!
SO!! 7.:m!bZ,,a !5\\`0!22S!:C!
SQ!! XZVZbbZ^a !5\2T0!2\T!::C!X#%!/$!%*(::/$9.!+#B8*!:)*8/>>*!+#88(!9#.%*(!+#88(!).8.$9@!*$!(/9.%*!=.<#!"#%J#%9!"(%90!
"($:!e#8:#$0!7(%8!k#88<($!#!"*88#8!R9#*$#%0!=F%C!kc^^Z[! 5\5\C!
SS!! R/8!>/$9.0!>#%!/$!>%*<.!*$;/(+%(<#$9.!=%*9*=.0!=F%C!_Z[cVVZ !2``3d!_wUPcb! ^ xycb! 5\2T#!R/!;/#:9(! :=*(0!$.$!
+#)#!9%(:=/%(%:*!=.<#!*8!+*:>.:*9*).!+#8!+*%*99.!:.BB#99*).0!*<>#%$*(9.!:/88E*$+*)*+/(8*9@!#!:/8!).8#%#0!#<(%B*$(!($=-#!
K*8!<.89#>8*=#0!*!=.88#99*)*!$.$!#$9*F*=(9*0!B8*!(::#<J8(BB*0!B8*!*J%*+*L!+(88(!B*/%*+*=*9@0!*!;/(8*!%#:9($.!KB*/%*+*=(<#$9#!
*$9%(99(J*8*LC!7.:m!RXZ^• !5\5\0!223C!
S4!! Xc[Va^Uac[a! 2`T50!5TC!
ST!! g#+*0!>#%!9/99*0!R,Z^baI^c !5\2T0!TQ!::C0!$.$=-j!)7,-/ !$9C!25!
S3!! _ a7"IP' !2`\4C!
S`!! ' c_IUPc !2`220!OQS0!O4`!:C0!OT4C!
4\!! ,#<(! :/! =/*!%*$)*.! (88E(99#$9(!%*=.:9%/G*.$#! +*!VVI[c'I! Z Vah!5\250!OQO! ::C! g(! (89%#:m!%*=.%+(9.! 8E*$F8/#$G(! +*!
] ceec[ !23TOC!$#88(!=.:9%/G*.$#!=.$=#99/(8#!+*!_*=-./+0!'#<.B/#!#!R(8#*88#:C!H!*$F(99*!]#||#%!*8!>%*<.!(!>%.>.%%#!8(!
:#>(%(G*.$#!#!+*:9%*J/G*.$#!+#88#!+*)#%:#!F/$G*.$*!+*!/$!+*%*99.!19*9.8(%*9@!#+!#:#%=*G*.6!*$!=(>.!(!:.BB#99*!+*)#%:*C!a$!
9#<(!=F%C![IRR !2``\0!2T2C!



DS)I)5",+&#"):J#*$K)?LM$K )

!

1]#$9-(<0! [(G0!Y#*$J#%B0!e%(<#%6!=-#!=.$F#%*:=.$.!9*9.8(%*9@!+*! :*9/(G*.$*!B*/%*+*=-#! (!=.8.%.!=-#!
>.::*#+($.!/$!*$9#%#::#!1.))#%.!:*($.!*!J#$#F*=*(%*!+*!/$!+.)#%#6!=(>(=#!+*!#::#%#!%(>>%#:#$9(9.42C!!

,/99.!=*D!A!:/FF*=*#$9#!>#%!(99#:9(%#!=-#!$.$!:.$.!.%<(*!*!9%(+*G*.$(8*!*$+*=(9.%*!+#88E(/9.$.?
<*(!#!+#88(!%#=*>%.=*9@!(!+#9#%<*$(%#!8(!%(B*.$#!#!8E#::#$G(!+#*!+*%*99*0!<(!*8!J*:.B$.!+*!>%.9#BB#%#!
#!B(%($9*%#!*$9#%#::*!)(8/9(9*!=.<#!F.$+(<#$9(8*45C!c!+(9.!=-#!*$!;/#:9.!$/.).!;/(+%.!=.$=#99/(?
8#!K$/88(!*<>#+*:=#!=-#!*8!+*%*99.!%*=.$.:=(!=.<#!*$9#%#::#!>%.9#99.!+(!/$!+*%*99.!:.BB#99*).!;/(8?
=.:(!+*!+*)#%:.!+(!/$!*$9#%#::#!/<($.L4O0!A!F(=*8#!>%.:>#99(%#!=-#!8(!9#.%*(!+#88E*$9#%#::#!8(:=*!*$?
9#%(<#$9#!(>#%9(!8(!B(<<(!+*!#$9*9@!=-#!>.::.$.!#::#%#!%(==-*/:#!#$9%.!*!=.$F*$*!+#8!:.BB#99.4QC!!

c==.!;/*$+*!8E#8#<#$9(%#!=.$:#B/#$G(!=-#!#<#%B#!+(88(!9#:*!*$!#:(<#i!8(!:.BB#99*)*9@!A!*$9#:(!=.?
<#!/$(!:*$9#:*!+#B8*!#FF#99*!B*/%*+*=*0!(99%*J/*9*!(!>.:*G*.$*!B*/%*+*=-#!)(%*(J*8*0!%*9#$/9#!<#%*9#).8*!+*!
9/9#8(!(!>%#:=*$+#%#!+(88E#8#<#$9.!=.%>.%#.!.!+(8!%*F#%*<#$9.0!($9%.>.<.%F.0!(88E*$+*)*+/.!+#88(!:>#?
=*#!/<($( 4SC!VE#:*:9#$G(!+*!:.BB#99*!1'(#K07%))/"8(!.0!/9*8*GG($+.!8(!>%.>.:9(!=.$=#99/(8#!+*!_(=7.%?
<*=|0!+.9(9*!+*!,7-(#,/))%.(#8/,/8%*=446!+*)#%:*!+(88E#::#%#!/<($.!)*)#$9#!A!+(!%*=#%=(%:*!$#88E/9*8*9@!.!
F*$(8*9@!+#8!+*%*99.0!=*.A!$#88E*$9#%#::#!B*/%*+*=(<#$9#!>%.9#99.!=-#!:*!=.88#B(!(!/$(!F(=.89@!+*!B.+*<#$?
9.!.!>.:*G*.$#!+*!)($9(BB*.C!a$!;/#:9(!>%.:>#99*)(0!>%.9(B.$*:9(!F.$+(<#$9(8#!+#88(!$.%<(!B*/%*+*=(!
+*)*#$#!*8!M:.BB#99.!+#88E*$9#%#::#N!#!$.$!>*l!=-*!(+.99(!8(!=.$+.99(!>%#:=%*99(!+(88(!$.%<(!1M:.BB#99.!
+#88E(G*.$#N6C!R*==-j0!=.<#!>%#=*:(9.!+(!](:*8#!#!Y(8G#(0!>#%!*+#$9*F*=(%#!*8!:.BB#99.!K#FF#99*).!#!:.?
:9($G*(8#!+#88(!$.%<(!J*:.B$(!B/(%+(%#!(8!>.%9(9.%#!+#88E*$9#%#::#!*$!F().%#!+#8!;/(8#!*8!+*%*99.! :*!A!
<.::.!#!$.$!(!=-*!A!=-*(<(9.!(+!(B*%#!>#%!8(!%#(8*GG(G*.$#!+*!;/#88E*$9#%#::#L4TC!

R*!*$=%*$(!=.:m!*8!%/.8.!+#=*:*).!+#88(!).8.$9@!=.<#!=%*9#%*.!+#F*$*9.%*.!+#88(!:.BB#99*)*9@!B*/%*+*=(0!
8(!;/(8#!+*)*#$#!%*8#)($9#!K9./9!(/!>8/:0!>./%!8(!<*:#!#$!‚/)%#!+/!+%.*9L43C!c!:*!(>%#!*8!+*:=.%:.!(88(!
:.BB#99*)*9@!+#*!$.$!$(9*0!+#*!+#F/$9*0!+#88E/<($*9@0!+#88#!B#$#%(G*.$*!F/9/%#0!+#B8*!($*<(8*0!#::#%*!>(%?
9#=*>*!+#8!)(:9.!/$*)#%:.!+#88(!M9*9.8(%*9@!+#8!B.+*<#$9.N0!(99%*J/9.!>%.>%*.!+*!.B$*!#$9*9@!(88(!;/(8#!8(!
8#BB#!%*=.$.:=(!M8E/9*8*9@!+*!/$!+*%*99.N!.0!>#%:*$.0!+*!.B$*!#::#%#!M=(>(=#!+*!:.FF%*%#N4`C!!

^#8!2`O30!:/8!:.8=.!+#88#!F.%</8(G*.$*!>*l!>.:*9*)*:9*=-#!#!($(8*9*=-#!+#88(!:.BB#99*)*9@0!/$!(>?
>/$9.! +#8! =.<>(%(9*:9(! /$B-#%#:#! Z8#ƒ($+#%! ^j|„<! A!/9*8#! (! %(FF.%G(%#! *8! >(::(BB*.! )#%:.! 8(!
+*::.=*(G*.$#! +#F*$*9*)(! +#88(! :.BB#99*)*9@! %*:>#99.! +(! .B$*! :/J:9%(9.! ).8*9*).i! Kn9o-#! .$8&! =*%?
=/<:9($=#!z-*=-!<(|#:!(!:/Jp#=9!.F!%*B-9:!.F!:.<#9- *$B!*:!9-#!F(=9!9-(9!*9!*:!8..|#+!/>.$!J&!9-#!
=.<</$*9&!(:!(!/$*9!-()*$B!*$9#%#:9:!z-*=-!$##+!($+!+#:#%)#!:.=*(8!>%.9#=9*.$LT\C!!

a8!=#%=-*.!+#88E*$9#%#::#!>/D!+*%:*!=-*/:.i!8(!$.G*.$#!+#8!:.BB#99.!+*!+*%*99.!:*!(88(%B(!.!%#:9%*$?
B#!(!:#=.$+(!=-#!:*($.!.!<#$.!>.:*9*)*GG(9*!*!B*/+*G*!<.%(8*!+*!=#%9*!=#9*0!*!;/(8*!(B*%($.!*$!%(>?
>%#:#$9(G*.$#!+#88E*$9#%#::#!B*/%*+*F*=(9.C!!

R*(<.!=.:m!(>>%.+(9*!(!/$!:*B$*F*=(9*).!:)*8/>>.!+#88(!$.G*.$#!+#8!:.BB#99.!=-#!>%.*#99(!:.8/?
G*.$*!>#%!9/9#8(%#!8#!#$9*9@!M*$=#%9#N0!M:=.<.+#N!.!…*$9#%<#+*#Ei!A!*8!=(:.!+#B8*!($*<(8*0!+*!=#%9#!
>.%G*.$*!+#8!<.$+.!$(9/%(8#!#!+#88#!B#$#%(G*.$*!F/9/%#T2C!!

!
!

!
!
42!! _ wUPcb!^ xycb !5\230!2\5!::C!X#%!/$(!>($.%(<*=(!(BB*.%$(9(!+#88(!9#.%*(!+#B8*!*$9#%#::*!=F%C!eP[ea !5\2`0!45!::C!!
45!! XaRZ^• !5\2O0!S53!:C!
4O!! [ IRR! 2``\0!2T5C!!
4Q!! 7.:m!e[Z_c[ !5\\20!`\!:C!
4S!! 7F%C!>#%!9/99*0!_ZbbI^a! 5\240!S!:C!
44!! _ Z7 7 I[_a7e !5\\T0!TTC!
4T!! ] ZRaVc0!YZVbcZ! 2`3O0!54SC!
43!! ' c_IUPc !2`220!O5SC!
4`!! ' c_IUPc! 2`220!OO2!:C!R/!;/#:9(!:=*(!7(%J.$$*#%!(BB*/$B#%@!=-#!Kn8o#:!>#%:.$$#:0!(/!:#$:!p/%*+*;/#!+/!9#%<#0!:.$9!8#:!
†9%#:!=(>(J8#:!+#!p./*%!+#!+%.*9:d!=#!:.$90!+E/$#!#ƒ>%#::*.$!j;/*)(8#$9#0!8#:!:/p#9:!+#!+%.*9LC!7Z[]I^^ac[ !5\\\0!22C!!
T\!! ^ ‡er_ !2`O30!5`C!
T2!! 7F%C!Xac,[bfeIkRea! 5\230!240!QS!::C0!<(! ($=-#!8(! :.8/G*.$#!#=8#99*=(0!*$9#%<#+*(!9%(!M>#%:.$#!#!=.:#N!:/BB#%*9(!
+(!YZ[~Z, !5\\5!#!+(!RXZ^• !5\5\C!X#%!/$E(>>8*=(G*.$#!9#.%*=(!+#88#!>%#<#::#!()($G(9#!+(!'#<.B/#!%*$)*.!(*!%*F#%*?
<#$9*!J*J8*.B%(F*=*!%*>.%9(9*!*$!_wUPcb!^ xycb! 5\230!2\5C!!



7NOP)CQCQRC)I)DT)

!

G0)72#0$28,)"#($(**),(,1)$)##),,
#
V(! 9#=$*=(! +#8! +*%*99.! =*)*8#! :*! =.$F%.$9(! :>#::.! =.$! *8! 9#<(! +#88E*$9#%#::#! 8(++.)#! *+#$9*F*=(!
/$E#$9*9@!+(!9/9#8(%#T5C!R>#=/8(%<#$9#0!8(!:.BB#99*)*9@!9#$+#!:>#::.!(!#).8)#%:*!8(++.)#!8#!:.=*#9@!
=.8B.$.!9(8#!$#=#::*9@C!V(!+*:=/::*.$#!=.$9#<>.%($#(!*$9.%$.!(88(!9/9#8(!+*!/$!*$9#%#::#!(/9.$.?
<.!*$!=(>.!(88E#<J%*.$#0!(B8*!($*<(8*!M#::#%*!:#$G*#$9*N0!(!F*B/%#!(9*>*=-#!=.<#!*8!=.$+.<*$*.0!8#!
=-*<#%#!.!8#!B#$#%(G*.$*!F/9/%#!$#!+@!>%.)(TOC!!

R#$G(!).8#%!;/*!(>>%.F.$+*%#!8#!:*$B.8#!%(B*.$*!(88(!J(:#!+*!;/#:9*!+*J(99*9*0!>%#<#!%*8#)(%#!=.<#!8#!
.+*#%$#!:=#89#!19#.%*=-#!#!.>#%(9*)#6!%#8(9*)#!(88E(88(%B(<#$9.!+#88(!:.BB#99*)*9@!$.$!:*($.!.%<(*!8#B(?
9#!(88(!9%(+*G*.$(8#!$#=#::*9@!+*!9/9#8(%#!*$9#%#::*!>(9%*<.$*(8*!1>*l!.!<#$.!(89%/*:9*=*6!+#88E#$9#!:.B?
B#99*)*GG(9.!.!+#88#!>#%:.$#!:.99.:9($9*0!;/($9.!>*/99.:9.!(!B(%($9*%#!*$9#%#::*!=-#!%#(8*GG*$.!*8!>%*$?
=*>*.!:.8*+(%*:9*=.!#+!#=.?+#<.=%(9*=.TQC!!

,(8#!A!8.!:>*%*9.!=-#!($*<(!8E*$9%.+/G*.$#!+*!$/.)*!:.BB#99*!(99%()#%:.!*8!7.+*=#!P$*=.!+#8!,#%G.!
:#99.%#!1+C8B:C!$C!22T!+#8!5\2T60!:9%/<#$9.!#::#$G*(8#!+*!*$=#$9*).!#!+*!9/9#8(!+#88E(/9.$.<(!*$*G*(9*)(!
+#*!=*99(+*$*!>#%!8.! :).8B*<#$9.!+*!(99*)*9@!+*!*$9#%#::#!B#$#%(8#!*$!(>>8*=(G*.$#!+#8!>%*$=*>*.!+#88(!
:/::*+*(%*#9@!.%*GG.$9(8#C!c!9(8#0!)#$#$+.!(8!8&07!+#8!$.:9%.!+*:=.%:.0!A!8(!-/*%0!(88(!J(:#!+#8!>%.8*F#%(%#!
+#B8*!*$9#%)#$9*!8#B*:8(9*)*!#!B*/%*:>%/+#$G*(8*!=-#!$#88#!#:>#%*#$G#!=.<>(%(9#!%*=.$.:=.$.!:.BB#99*)*?
9@!(88(!$(9/%(0!(88#!:/#!:*$B.8#!=.<>.$#$9*!.!(88#!B#$#%(G*.$*!F/9/%#C!g(8B(!=.<#!#:#<>*.!8E.%+*$($G(!
(+.99(9(!$#8!5\2\!+(8!7.$:*B8*.!=.</$(8#!+#88(!=*99@!+*!X*99:J/%B-!=-#!:/88(!J(:#!+#B8*!K*$(8*#$(J8#!
($+!F/$+(<#$9(8!%*B-9:!9.!#ƒ*:9!($+!F8./%*:-L!+#88#!=.</$*9@!$(9/%(8*!#!+#B8*!#=.:*:9#<*0!)*#9(!(88#!
80-,0-/*%0")!8E(99*)*9@!+*!1-/83%"4TSA#I!*8!9#$9(9*).!+#88(!7.%9#!=.:9*9/G*.$(8#!=.8.<J*($(!+*!>.%%#!F*$#!
(88E/9*8*GG.!*$9#$:*).!#!:/!)(:9(! :=(8(!+*!<#9.+*!+*!#:9%(G*.$#!<*$#%(%*(!#!+*!:F%/99(<#$9.!F.%#:9(8#!
(99%()#%:.!8(!+*=-*(%(G*.$#!+#8!F*/<#!Z9%(9.0!*$:*#<#!(8!:/.!J(=*$.!#!(FF8/#$9#0!#$9*9@!K:.BB#99.!+*!
+*%*99*!(!>%.9#G*.$#0!=.$:#%)(G*.$#0!<($9#$*<#$9.!#!%*>%*:9*$.!(!=(%*=.!+#88.!R9(9.!#!+#88#!=.</$*9@!
8.=(8*LT4C!Z))*#$#!=.:m!=-#! *<>/8:*! ).89*! (! F(%! F%.$9#! (8!F#$.<#$.! +#88E#:9#$:*.$#! +#8!=(>*9(8*:<.!
#:9%(99*).!#!(88E#:#%=*G*.!*%%(G*.$(8#!#!*%%#:>.$:(J*8#!+#88(!>%.>%*#9@!1=-#!*:.8(!*8!'09%"7)!+(B8*!*$9#%#:?
:*!#:9#%$*6!:*!=.$=%#9*GG($.!*$!$/.)#!F.%<#!+*!B*/%*+*F*=(G*.$#!+#8!)*)#$9#!=-#!>.$B.$.!:/88.!:9#::.!
8*)#88.!+*!>%.9#G*.$#!8(!:(8)(B/(%+*(!+#*!+*%*99*!F.$+(<#$9(8*!+#88#!=.</$*9@!8.=(8*!#!8E#;/*8*J%*.!$(9/?
%(8#!+#*!9#%%*9.%*!*$!=/*!#::#!)*).$.TTC!!

I%(0!(88E*$9#%$.!+#8!F#%9*8#!)#$9(B8*.!9#.%*=.!=-#!$/9%#!;/#:9(!9#$+#$G(T30!!/$(!%*F8#::*.$#!9.%$(!
+.)#%.:(!(!>%.>.:*9.!+#8!:/.!%*:/89(9.!>*l!8(<>($9#i!8E*$9#%%#8(G*.$#!F%(!8E/.<.!#!*8!)*)#$9#!$.$!
/<($.! )*#$#! <#::(! *$! (99.C! ,%(<*9#! *8! %*=.%:.! (+! (89%#! :=*#$G#! *8! +*%*99.! M(:=.89(N! 8(! $(9/%(! #!
9%(<*9#!8E(:9%(G*.$#!+#8!:.BB#99.!#::(!)*#$#!M%(>>%#:#$9(9(N!#!M*:9*9/*9(N!;/(8#!M#::#%#!:.=*(8#NT`C!
u/#:9.!>/$9.!A!#::#$G*(8#!$.$!:.8.!*$!;/($9.!(>>8*=(G*.$#!=.$=%#9(!+#88(!:.8*+(%*#9@!9%(!8#!B#$#?
!
!
T5!! H!/9*8#0!*$!<#%*9.0!*8!J*8($=*.!=%*9*=.!+*!VaXZ[a!5\2S0!T3!::C!
TO!! g#+*0!>#%!#:#<>*.0!8#!%#=#$9*!%*F8#::*.$*!+*!_Z[,a^a !15\2T0!2OS60!R7Z[XZ !15\2T0!2S!::C6!#!_I^,c[IRRa !15\5\0!23S!
::C6C!a$!)*(!>*l!B#$#%(8#0!)#+*!($=-#!8#!=.$:*+#%(G*.$*!9#.%*=-#!+*!Xac,[bfeIkRea! 5\23!#!eP[ea !5\2`C!
TQ!! X#%!/$E(>>8*=(G*.$#!(88(!8/=#!+#88(!:.BB#99*)*9@!+#88(!$(9/%(!$.$!/<($(!=F%C!U[Zf 0!7 P[[f !5\5\C!
TS!! X%(9*=(! *$;/*$($9#!#! +($$.:(! =.$:*:9#$9#! $#88E*$*#99(%#! (+! (89(!>%#::*.$#! $#8! :.99.:/.8.! (=;/(! #! (89%#! :.:9($G#!
=-*<*=-#!*$!<.+.!+(!F.%G(%#!8E(>#%9/%(!+*!F#::/%#!#:*:9#$9*!>#%!#:9%(%%#!>#9%.8*.!#!B(:!+(*!+#>.:*9*!:=*:9*C!VE.%+*$($G(!
+*)*#$#!<.+#88.!>#%!<.89*!=.</$*!$.$=-j!<.9*).!+*!F*.%#$9*!=.$9#$G*.:*!=-#!)#+.$.!=.$9%(>>.%:*!*8!+*%*99.!+#*!=*9?
9(+*$*!(88(!+*F#:(!+#8!8.%.!9#%%*9.%*.!#!;/#88.!+#88#!:.=*#9@!=.<<#%=*(8*!(88E#:#%=*G*.!+*!(99*)*9@!#=.$.<*=-#!#:9%(99*)#!
=.:9*9/G*.$(8<#$9#! B(%($9*9#C! X(%(+*B<(9*=.0! *$! <#%*9.0! A! *8! =(:.!N("")=&./"%/# M("(-/&# C"(-4=# >09,/"=G# <A<A>A# .A#
M-/"*#H02")+%,G#>AIA#"A#OP:QRSG#QROT#@AFA#U%)*A#<CV!F#OWSSQO#X$AUA#N/A#Y8*A#OPG#QROTZC!
T4!! R#$9#$G(!,?4550!2\v22v5\24A!
TT!! a$!9#<(!A!.BB*!*<>.::*J*8#!$.$!(==#$$(%#!(88E(>>%.==*.!.8*:9*=.!+#88(!=.$:#%)(G*.$#!1>%.>%*.!+#8!=.$=#99.!#<#%?
B#$9#!+#*!+*%*99*!J*.=/89/%(8*6!=-#!9*#$#!=.$9.!+#88(!>%.F.$+(!%#8(G*.$#!9%(!+*)#%:*9@!J*.8.B*=(!#!=/89/%(8#C![(B*.$(!:/8!
>/$9.0!+(!+*)#%:#!>%.:>#99*)#0!*8!8/=*+.!=.$9%*J/9.!+*!RZ~cgZ !5\230!=(>>C!Q!#!SC!
T3!! '*B$*9@0! :#$G*#$G(0!=(>(=*9@!+*!=.</$*=(%#0!*$9#%#::#! *$!F*.%*%#0!9%(!8#! (89%#C!7F%C!Xac,[bfeIkRea! 5\23d!e P[ea !
5\2`d!,IPbcaV ?' aga^Z !5\2`d!' c!_ Z[bI !5\2T0!22T!::Cd!_ ZbbI^a !5\2`0!22O!::C!
T`!! a$!9#<(!=F%C!8#!>*.$#%*:9*=-#!%*F8#::*.$*!+*!"c[_a,,c 0!c'cV_Z^ !2`33C!a$:*:9#!.BB*!:/8!>/$9.![I7"YcV' !5\2`0!24O!
#!($=.%(!"c[_a,,c !5\2`C!!



EQ)I)5",+&#"):J#*$K)?LM$K )

!

%(G*.$*!#!9%(!8#!)(%*#!:>#=*#0!<(!:.>%(99/99.!>#%=-j!>%#:/>>.$#!=-#!.B$*!F.%<(!+*!)*9(!:*(!8#B(9(!
+(88(! :9#::(! $#=#::*9@! +*! :.:9#$*J*8*9@0! .::*(0! $#8! 8*$B/(BB*.! +*! Z<(%9&(! R#$0! +(88(! $#=#::*9@! +*!
B*/:9*G*(!*$9#:(!=.<#!=(>(=*9@!(88(!:.:9#$*J*8*9@!#=.8.B*=(C!R*!#:>8#9(!*$!;/#:9.!:#$:.!/$!>%*$=*>*.!
#::#$G*(8#!+#88EC/-*+#[7-%),-7'("8(i!8(!=.:9%/G*.$#!+*!/$(!=*)*89@!J(:(9(!:/!>%*$=*>*!#=.8.B*=*!+*!:.?
:9#$*J*8*9@!#!+*!=.88(J.%(G*.$#!=.$!*8!<.$+.!$(9/%(8#3\C!!

7*D!>.:9.0!#!:#$G(!(++#$9%(%=*!$#8!=.<>8#::.!+*J(99*99.!:/88#!%*:#%)#!($9%.>.=#$9%*=-#!=-#!*8!+*?
:=.%:.!*$9%.+/=#320!;/#8!=-#!>%#<#!$.9(%#!A!=-#!;/#:9.!$/.).!<.+.!+*!M*:9*9/*%#N!8(!$(9/%(!:*!>%.?
:>#99(!=.<#!/$!*$+*G*.!%*:.8/9*).!+#88(!>#%<#(J*8*9@!+#8!+*:=.%:.!J*.!#+!#=.=#$9%*=.!(88E*$9#%$.!+#8!
+*%*99.!>.:*9*).35C!a$!#::.0!:*!%*:=.$9%(!8(!=%#:=#$9#!=.$:(>#).8#GG(!=-#!B8*!#::#%*!/<($*!:*($.!>(%9#!
#!+*>#$+($.!+(!/$(!>*l!(<>*(!=.</$*9@!+*!)*9(!18(!,#%%(6!#!=-#!*8!+*%*99.!+#JJ(!(B*%#!>#%!B(%($9*%#!
8.!:)*8/>>.!#!8(!:(8)(B/(%+*(!+*!.B$*!:/(!=.<>.$#$9#0!*)*!=.<>%#:(!8(!>(%9#!/<($(3OC!a$!;/#:9E.9?
9*=(!:*!*$;/(+%($.!8#!9#.%*#!=-#!+#8*$#($.!/$!%*>#$:(<#$9.!+#8!%(>>.%9.!/.<.v$(9/%(!).89.!(+!*$?
=.%>.%(%#!;/#*!<.89#>8*=*!)(8.%*!1:.8*+(%*#9@0!+#<.=%(G*(0!+*B$*9@0!/B/(B8*($G(0!(/9.+#9#%<*$(G*.?
$#0!:.:9#$*J*8*9@6!=-#!=.$:#$9($.!+*!:)*8/>>(%#!8#!=(>(=*9@!+#*!=.$:.=*(9*0!$.$=-j!8(!MF*.%*9/%(N!+*!
.B$*!:*$B.8.!=.<>.$#$9#!+#88(!=.</$*9@!J*.9*=(3QC!!

!
!

H0)5"#($$(629)%"(,(,1)$)##%,').)6(,
!!
_*:/%*(<.!8(!>.%9(9(!+#8!F#$.<#$.!(>>#$(!(==#$$(9.!>%#$+#$+.!=.<#!#:#<>*.!*!>*l!%#=#$9*!:)*?
8/>>*!=-#!9.==($.!*8!+*%*99.!>%*)(9.C!

g(!($G*9/99.!%*8#)(9.!=-#!8(!$/.)(!=.$:(>#).8#GG(!8#B(9(!(88E*$9#%+*>#$+#$G(!+#B8*!#8#<#$9*!$(?
9/%(8*!:*!(::.=*(!(88(!%*8#)($G(!(::/$9(!+(8!:/.8.!=.<#!F.$9#!>#%!8E/.<.!+*!J#$*0!+*!%*:.%:#!#!+#*!=C+C!
:#%)*G*!#=.:*:9#<*=*0!.::*(!+*!;/#88#!KF/$G*.$*!:).89#!+(!/$(!%*:.%:(!$(9/%(8#!(!F().%#!+*!(89%#!%*:.%:#!
$(9/%(8*!#v.!+#8!>/JJ8*=.L!1(%9C!O\50!=.<<(!220!+C8B:C!2S5v\46!3SC!R*!=.<>%#$+#!*$!;/#:9E.99*=(!8(!)(?
8#$G(!>.8*:#<*=(!=-#!=(%(99#%*GG(!*8!J#$#!:/.8.0!*8!;/(8#0!=.<#!.::#%)(!X#$$(:*8*=.0!.89%#>(::(!

!
K8E(==#G*.$#!B*/%*+*=.!F.%<(8#!#!(::/<#!/$(!=(%(9/%(!#9*=.?>.8*9*=(0!=-#!*+#$9*F*=(!$#88(!9#%%(!*8!>/$9.!
+*!*$=*+#$G(!+*!(:>*%(G*.$*!*$+*)*+/(8*!#!=.88#99*)#!>#%!/$!>*l!#8#)(9.!J#$#::#%#!:>*%*9/(8#!#!<(9#%*(8#0!
*8!J#$#!+(!=.$:#%)(%#!$#88(!:/(! :.:9($G*(8#!*$9#B%*9@0!*$!;/($9.!>(9%*<.$*.!+(!9%(:<#99#%#!(88#!F/9/%#!
B#$#%(G*.$*L34C!!

!
R/88(!:=.%9(!+*!;/#:9(!*<>.:9(G*.$#0!+#)#!$.9(%:*!8(!>%.B%#::*)(!;/(8*F*=(G*.$#!{!.>#%(9(!+(88(!8#?
B*:8(G*.$#!%#B*.$(8#!#!+(88(!7.%9#!=.:9*9/G*.$(8#!{!+#8!M:/.8.!(B%*=.8.N!=.<#!J#$#!</89*F/$G*.?
$(8#0!*$!B%(+.!+*!>%.+/%%#!/$!F8/::.!+*!J#$*!#!:#%)*G*!/9*8*!(88(!%*>%.+/G*.$#!+#88#!%*:.%:#!+*!J(:#!#!
+*! (::*=/%(%#! :#%)*G*!=.88#B(9*! (8!J#$#::#%#!+#88(!>.>.8(G*.$#3TC! '*! ;/*0!+#8!%#:9.0!8(!>%.B%#::*)(!
+*FF/:*.$#!$#88(!8#B*:8(G*.$#!%#B*.$(8#!+#88(!;/(8*F*=(G*.$#!+#8!:/.8.!=.<#!KJ#$#!=.</$#!+*!F.$?
+(<#$9(8#! *<>.%9($G(! >#%! 8E#;/*8*J%*.! (<J*#$9(8#0! 8(! :(8)(B/(%+*(! +#88(! :(8/9#0! 8(! >%.+/G*.$#!

!
!
3\ !! 7F%C![#8(G*.$#!+*!:*$9#:*!+#B8*!#:>#%9*!:/!E/-90"=#2%*+#\/*7-(0!+#+*=(9.!(88EC/-*+#[7-%),-7'("8(!1P$*9#+!^(9*.$:!
U#$#%(8!Z::#<J8&0!ZvT2v54460!+*:>.$*J*8#!*$!-99>ivvzzzC-(%<.$&z*9-$(9/%#/$C.%B0!=.$:/89(9.!*8!55v2\v5\5\C!!
32!! R*!>#$:*!(88E*$+*)*+/(G*.$#!+#88E#$9*9@!M*$9#%#::(9(N!.!(88(!F*$(8*9@!%#<.9(!+#88(!9/9#8(0!>#%!(==#$$(%#!8#!>*l!.))*#C!!
35!! 7F%C!_Z,,ca 0!7 ZX[Z 0!5\2Sd!<(!($=-#!_Z,,ca 0!uPZ[,Z 0!5\23d!_cf^ac[ !5\5\0!SS!::C!
3O!! U[cc^c !5\5\0!3\0!%*F(=#$+.:*!(!+*)#%:*!>(::(BB*!+#88E.>#%(!+*!,-.<(:!]#%%&C!
3Q!! 7.:m0!(!>%.>.:*9.!+#88(!8#99/%(!#=.?:.8*+(8#!+#88(!>%.>%*#9@!+#88(!9#%%(0!ZVchZ^'c[ !5\23d!Ra^Uc[! 5\2QC!
3S!! a$!;/#:9.!=.$9#:9.!)(!:.99.8*$#(9.!=-#!8E(%9C!5Q!+#8!+C8B:C!2S5v\4!(99%*J/*:=#!(88(!)(8/9(G*.$#!(<J*#$9(8#!+#*!>%.B#9?
9*0!9%(!8#!)(%*#!F*$(8*9@0!;/#88(!+*!K=.$:#%)(%#!8(!=(>(=*9@!+*!%*>%.+/G*.$#!+#B8*!#=.:*:9#<*!*$!;/($9.!%*:.%:#!#::#$G*(8*!
>#%!8(!)*9(LC!!
34!! Xc^^ZRaVa7I! 5\2Q0!`OC!
3T!! UZRXZ[[a! 5\5\0!Q54!::C0!QO\0!QS`C#



7NOP)CQCQRC)I)EB)

!

(B%*=.8(!F*$(8*GG(9(!(88(!(8*<#$9(G*.$#!/<($(!#v.!($*<(8#0!8(!9/9#8(!+#B8*!#=.:*:9#<*!$(9/%(8*!#!8(!
+*F#:(!+(8!+*::#:9.!*+%.B#.8.B*=.L!18C!%#BC!V.<J(%+*(0!53!$.)#<J%#!5\2Q0!$C!O26C!

Z!8*)#88.!#/%.>#.!B*.)(!>.*!%*=.%+(%#!=-#!8(!+*:=*>8*$(!+#88(!9/9#8(!(<J*#$9(8#!*:9*9/*9(!+(88#!+*?
%#99*)#! `5vQOv7cc! 1=C+C! M+*%#99*)(! "(J*9(9N6! #!T`vQ\`v7cc! 1%*B/(%+($9#! 8(! =.$:#%)(G*.$#! +#B8*!
/==#88*!:#8)(9*=*6!#!+*FF/:(!(99%()#%:.!8(!=.:9*9/G*.$#!+*!]0"(#),(8%/&%#'%#80")(-./?%0"(!1bR70!+#$.<*?
$(9(!\/*7-/#QRRR6!#!]0"(#'%#,-0*(?%0"(#),(8%/&(!1bXR6!-(!>.:9.!*8!;/#:*9.!+#88(!B#:9*.$#!+#88(!=.$)*?
)#$G(!+#B8*!/<($*!#!$.$!/<($*!:/!/$.!:9#::.!9#%%*9.%*.!%*J(+#$+.!8(!$#=#::*9@!+*!*$9#B%(%#!8#!<*:/?
%#!+#*!B.)#%$*!=.$!*$*G*(9*)#!>%*)(9#!=-#!>%#$+($.!*$!=.$:*+#%(G*.$#!8#!#:*B#$G#!#=.8.B*=-#!+#B8*!
+/;%*/*!*$9#%#::(9*C!a$!9(8!:#$:.0!*$!%#=#$9*!$.)#88#!8#B*:8(9*)#!=.<#!;/#88#!%#8(9*)#!(8!'(-(8+0#-(/&#'(#
80")(-./8%^"#/9;%("*/&#=*8#$.0!(88(!8+/-4(#10"8%(-(!+#8!+*%*99.! :)*GG#%.0!(*!'(-(8+0)#'(#/,-0.(8+/9%("*0#
,/-8%/&! >%#)*:9*#*$! 7(9(8.B$(0! ^()(%%(! #! Z%(B.$(0! (*!80")(-./*%0"# ;7-'(")#+#8! +*%*99.! :=.GG#:#! .!
(88E0;&%4/*%0"#-_(&&(#(".%-0""(9("*/&(!F%($=#:#0! :*!%*8#)($.! (+#B/(9*!+*:>.:*9*)*!>#%!<#99#%#!*$!(99.!*8!
>%*$=*>*.!+#88(!=.$:#%)(G*.$#!>%*)(9(!+#88#!9#%%#!#!+#88(!=.$$#99*)*9@!+#B8*!#=.:*:9#<*33C!

^#88(!:9#::(!8.B*=(0!8(!8#BB#!F%($=#:#!+#8!5\24!,07-#&/#-(80"`7a*(#'(#&/#;%0'%.(-)%*_G#'(#&/#"/*7-(#(*#'()#
,/=)/4() ! 1$C! 5\24?2\3T6! %(FF.%G(! 8E.J*#99*).! +#88(! =.#:*:9#$G(! :.:9#$*J*8#! 9%(! #::#%*! /<($*! #! $.$!
/<($*!%*(FF#%<($+.!*8!K>%*$=*>*.!+#!8(!:.8*+(%*#9@!#=.8.B*=(L!*8!;/(8#!:*!#:>8*=*9(!*$!/$!*$)*9.!(!9#?
$#%!=.$9.!K+($:!9./9#!>%*:#!+#!+j=*:*.$!>/J8*;/#!(&($9!/$#!*$=*+#$=#!$.9(J8#!:/%!8E#$)*%.$$#<#$9!
+#:!9#%%*9.*%#:#=.$=#%$j:0!8#:!*$9#%(=9*.$:!+#:!j=.:&:9A<#:0!+#:!†9%#:!)*)($9:!#9!+#:!<*8*#/ƒ!$(9/?
%#8:!./!(<j$(Bj:L 3`C!!

Z$=-#!8(!9#<(9*=(!+#88(!%#:>.$:(J*8*9@!=*)*8#!:*!</.)#!*$!;/#:9(!+*%#G*.$#C!R#<>%#!*$!Y%($=*(0!
8(!%*:(%=*J*8*9@!+#8!>%#B*/+*G*.!#=.8.B*=.!1*$9%.+.99.!+(88(!7.%9#!+EZ>>#88.!X(%*B*!=.$!8(!:#$9#$G(!
+#8!O\!<(%G.!5\2\!#!>.*!%#=#>*9.!$#8!>0'(#>#%!)*(!+#88(!=*9(9(!8#BB#!+#8!5\24`\ 6!=.$:#$9#!8(!%*>(%(?
G*.$#!+#8!>%#B*/+*G*.!=C+C!M.BB#99*).N0!=*.A!*8!>%#B*/+*G*.!=(B*.$(9.!(B8*!#8#<#$9*!.!(88#!F/$G*.$*!
+#B8*!#=.:*:9#<*0!*8!;/(8#!>/D!>%#:=*$+#%#!+(!/$(!%*>#%=/::*.$#!:/!/$!*$9#%#::#!/<($.!>(%9*=.8(?
%#0!*)*!=.<>%#:.!;/#88.!+#*!:.BB#99*!=-#!>#%:#B/.$.!8(!:/(!%*>(%(G*.$#!*$!B*/:9*G*(C!H!;/*$+*!*$9#?
%#::($9#!=.:9(9(%#!=.<#!*$!F.%G(!+#88(!=.$$#::*.$#!:*:9#<*=(!+#8!)*)#$9#0!$.$!:.8.!*8!>%#B*/+*G*.!
>#%:.$(8#0! :.BB#99*).0!A!=.*$).89.!$#*!=(:*!+*! (99#$9(9*! (88(!J*.+*)#%:*9@!.! (*!M:#%)*G*!#=.8.B*=*Ni!
(88E*$9#%#::#!=.88#99*).0! (88E*$9#%#::#!>%*)(9.0! :*! (BB*/$B#!8E*$9#%#::#!+#88E(<J*#$9#0! (99/($+.:*! 8(!
%*:(%=*J*8*9@!+*!/$!+($$.!+*!$(9/%(!.8*:9*=(C!!

a$F*$#0! (+! /$!#:*9.! $.$!+*)#%:.! :*!B*/$B#!=.$:*+#%($+.! 8(!9#<(9*=(!+#*!J#$*!=.</$*0!%*F#%*?
<#$9.!.JJ8*B(9.!$#88E(<J*9.!+#88E.+*#%$(!+*:=/::*.$#!+#8!%(>>.%9.!=.$!8(!$(9/%(`2C!!

H!F/.%!+*!+/JJ*.!=-#!8(!;/(8*F*=(!+*! /$!J#$#!=.<#!J#$#!=.</$#!+#JJ(!#::#%#!(==.<>(B$(9(!
+(88E*$+*)*+/(G*.$#!+#8!:.BB#99.!B#:9.%#!1+(!=/*!8(!=.$F#%<(!+#88(!+*=.9.<*(! .BB#99.v:.BB#99.60!
<(!=*D!$.$!)*#9(!+*!(+.99(%#!/$!(>>%.==*.!.8*:9*=.!=-#!>/$9*!(88E#=8*::*!+#88#!J(%%*#%#!F%(!.BB#99.!#!
:.BB#99.0!F%(!$(9/%(!#!=/89/%(C!!

7.<#!:*!>/D!$.9(%#0!*8!=.</$#!A!=(9#B.%*(!K(/9#$9*=(<#$9#!%#8(G*.$(8#0!F(99(!+(!%(>>.%9*!F%(!
*$+*)*+/*0!=.</$*9@0!=.$9#:9*!#!(<J*#$9*L!#!%*=-*#+#!>#%=*D!K/$(!8#99/%(!.8*:9*=(0!=-#!=.8B(!(>>*#?
$.!B8*!*$#:9%*=(J*8*!$#::*!=.$!8(!=.</$*9@!+*!%*F#%*<#$9.!#!=.$!8#!(89%#!=.</$*9@!(+!#::(!=.$B*/$9#!
.!=-#!(+!#::(!:*!:.)%(>>.$B.$.L `5C!"(!>#%9($9.!B*/:9(<#$9#!%(B*.$#!_(%#88(!$#8!%*J(+*%#!=-#i!

!
K/$!J#$#!=.</$#!:*!9%.)(!*$!/$(!%#8(G*.$#!=*%=.8(%#!=.$!/$(!=.</$*9@!+*!%*F#%*<#$9.i!=.</$*9@!#!%*?
:.%:(!:.$.!%#=*>%.=(<#$9#!=.:9*9/9*)#0!#!:.$.!(89%#:m!#$9*9@!#<*$#$9#<#$9#!%#8(G*.$(8*0!:9%/99/%(9#!(8!

!
!
33!! 7F%C!_wUPcb!^ xycb !5\2`JC!
3`!! 7.:m!8#BB*(<.!$#8!$/.).!9#:9.!+#88E(%9C!22\?2!=.<<(!50!$C!4!+#8!>0'(#'(#&b(".%-0""(9("*C!
`\ !! Z*!:#$:*!+#88E(%9C!25QT!=C=C!$#8!$/.).!9#:9.!F*::(9.!+(88(!8#BB#!$C!5\24?2\3T!,07-#&/#-(80"`7a*(#'(#&/#"/*7-(G#'(#&/#;%0'%:
.(-)%*_#(*#'()#,/=)/4()0! \3v\3v5\24i!Kc:9!%j>(%(J8#0!+($:! 8#:!=.$+*9*.$:!>%j)/#:! (/!>%j:#$9!9*9%#0!8#!>%jp/+*=#! j=.8.?
B*;/#!=.$:*:9($9!#$!/$#!(99#*$9#!$.$!$jB8*B#(J8#!(/ƒ!j8j<#$9:!./! (/ƒ!F.$=9*.$:!+#:! j=.:&:9A<#:!./!(/ƒ! Jj$jF*=#:!
=.88#=9*F:!9*%j:!>(%!8E-.<<#!+#!8E#$)*%.$$#<#$9LC!
`2!! [ I'I,s! 5\230!2O\d!YZ^c,,a !5\2`0!25`!::C!
`5!! _ Z,,ca !5\220!SQ0!45C!



EC)I)5",+&#"):J#*$K)?LM$K )

!

8.%.!*$9#%$.!+(!8#B(<*!+*!:.8*+(%*#9@!:.=*(8#0!:*==-j!A!F/.%)*($9#!.%+*$(%#!*8!%(>>.%9.!%#=*>%.=.!*$!9#%?
<*$*!+*!:.BB#99*)*9@!B*/%*+*=(0!+(!/$(!>(%9#0!#!.BB#99.!+*!+*%*99*0!+(88E(89%(L`OC!!

!
R#!*$F(99*!/$!J#$#!A!=.</$#!>#%=-j!#:>%*<#!K/9*8*9@!F/$G*.$(8*!(88E#:#%=*G*.!+#*!+*%*99*!F.$+(<#$?
9(8*!$.$=-j!(8!8*J#%.!:)*8/>>.!+#88(!>#%:.$(L!#!:#!+#)#!#::#%#!9/9#8(9.!#!:(8)(B/(%+(9.!+(88E.%+*?
$(<#$9.!B*/%*+*=.!K($=-#!(!J#$#F*=*.!+#88#!B#$#%(G*.$*!F/9/%#L`Q0!8(!:/(!:.BB#99*)*GG(G*.$#!M*<?
>#%:.$(8#N!.!M/$*)#%:(8#N!$.$!>/D!=-#!#::#%#!=.#%#$9#!(!/$(!:/(!M.BB#99*)*GG(G*.$#!B#$#%(8#N!1*8!
+#:9*$.!.!/9*8*9@!+#8!J#$#6C!c!>%.>%*.!>#%=-j!8#!F/$G*.$*!(::.=*(9#!(8!J#$#!=.</$#!=.$:#$9.$.!+*!
=.<>%#$+#%8.!$#88(!=(9#B.%*(!+*!J#$*!M+#:9*$(9*N!.!M)*$=.8(9*N!(88E*$9#%#::#!B#$#%(8#0!*8!+*:=.%:.!
+#*!J#$*!*<>#%$*(9.!:/*!M+*%*99*!+*N!B.+*<#$9.!#!+*:>.:*G*.$#!)*#$#!:.:9*9/*9.!+(!/$!%(B*.$(<#$?
9.!F.$+(9.!:/*!M+*%*99*!(Ni!(88E(==#::.0!(88(!>%#:#%)(G*.$#!#!(88(!9%(:<*::*.$#!+#88#!%*:.%:#!$(9/%(8*!
*$!=(>.!(88(!=.88#99*)*9@!>%#:#$9#!#!F/9/%(C!'*%*99.0!*$:.<<(0!(88E*$9#%%#8(G*.$#C!

!
ˆˆˆ!

!
,.%$*(<.0!(!=.$=8/:*.$#!+*!;/#:9#!%*B-#0!(8!>/$9.!+*!>(%9#$G(i!*8!:.BB#99.C!!

VE#<#%B#%#!+#*!M+*%*99*!+*!*$9#%%#8(G*.$#N!<.:9%(!=-#!8E*$9#%#::#!(!)#+#%!F*.%*%#!#!:)*8/>>(%#!8#!
>%.>%*#!=(>(=*9@!%#$+#!.B$*!=.<>.$#$9#!+#88(!=.</$*9@!J*.9*=(!/$!>.9#$G*(8#!=($+*+(9.!(88(!:.B?
B#99*)*9@C!R.99.!;/#:9.!>%.F*8.0!(>>(%#!=-*(%.!=-#!/.<*$*!#!$(9/%(!$.$!/<($(!>.::.$.!#::#%#!*$?
9#:*!=.<#!/$!/$*=.0!*$9#%+*>#$+#$9#!#!$.$!B#%(%=-*GG(9.!=.$B8.<#%(9.!+*!</9/*!*$9#%#::*!<#%*?
9#).8*! +*! 9/9#8(C! '(! =*D! 8(! %(B*.$#).8#GG(! +*! (99%*J/*%#! K%*B-9:! 9.! ^(9/%#! (:! (! z-.8#! {! 9.! 9-#!
:&:9#<! />.$! z-*=-! 9-#! c(%9-! *9:#8F! +#>#$+:! #)#$! *F!$.9! #)#%&! #8#<#$9! .F! 9-(9! :&:9#<! *$+#?
>#$+#$98&!+#:#%)#:!9-#!:9(9/:!.F!%*B-9!-.8+#%L`SC!

H! :*B$*F*=(9*).!>#%D!%(<<#$9(%#!=-#!8(!9#=$*=(!=-#!:.BB#99*)*GG(!A! :.8.! /$(!+#88#!9($9#! )*#!
>#%=.%:#!+(88(!B*/%*+*=*9@!>#%!(FF#%%(%#!8EM($*<*:<.N!#!M(%9*F*=*(8*GG(%#N!8(!$(9/%(`4C!^.$!:*!9%(99(0!
(88.%(0!+*!#:(/%*%#!8E*$9#%%#8(G*.$#!$#88E#:=8/:*).!9#%%#$.!+#8!:.BB#99.!+*!+*%*99.0!J#$:m!+*!=.:9%/*%#!
/$.!:9%/<#$9(%*.!M#=.8.B*=.N!</89*>8.0!8*J#%.!+(!>%#<#::#!(:9%(99#!#!/9*8*9(%*:9*=-#0!=(>(=#!+*!+*?
%(<(%:*!$#88E*$9#%.!9#::/9.!+#8!+*%*99.!>%*)(9.C!X%.>%*.!8(!%*F8#::*.$#!F*$.%(! :).89(!<#99#!*$!#)*?
+#$G(!=-#!8#!9#=$*=-#!+*!9/9#8(!#!+*!%(>>%#:#$9(G*.$#!=-#!:*!>%.:>#99($.!(!9(8#!:=.>.!:.$.!B*@!*$!
(99.C!c::#!=.$+*)*+.$.!8E(+.G*.$#!+*!/$!;/(+%.!9#.%*=.!J(:(9.! :/*!8*<*9*!+#88(!=.$=#G*.$#!>/%(?
<#$9#!/9*8*9(%*:9(!+#88(!$(9/%(0!:/8!>(::(BB*.!+(88(! )*:*.$#!+#88E(<J*#$9#!M.BB#99.N!(88E(<J*#$9#!
M:*:9#<(N!#!:/88(!M=..>#%(G*.$#N!.!M:*<J*.:*N!9%(!8E/.<.!#!B8*!#=.:*:9#<*C!!c::#!*$=%*$($.!8#!F.$?
+(<#$9(!#!*8!=.$9#$/9.!+#88(!+*)*:*.$#!>#%:.$(v=.:(!#!+#8!%*+/G*.$*:<.!B*/%*+*=.!+*!*:>*%(G*.$#!
=(>*9(8*:9*=(!=-#!-($$.!.>#%(9.!8E.BB#99*)*GG(G*.$#!+#88(!)*9(!#:9#%$(!(8!'09%"7)#$#88(!B*/%*+*=*9@!
.==*+#$9(8#`TC!VE*$9#%%#8(G*.$#0!*$!(89%#!>(%.8#0!(99#$/(!8E.>>.:*G*.$#!F%(!:.BB#99*!#!.BB#99*0!F%(!$(?
9/%(!*$9#%$(!1/<($(6!#+!#:9#%$(!1$.$!/<($(6!>.$#$+.:*!=.<#!($9*+.9.!=.$9%.!B8*!#==#::*!+#88(!
=.$=#G*.$#!%#*F*=($9#0!%*+/99*)(!#!/9*8*9(%*:9(!+#8!=%#(9.C!!

R*!%*)#8(0!+/$;/#0!;/($9.!<(*! (99/(8#!8(! )(8#$G(!+*! /$!>#%:>*=/.!<.$*9.!%.+.9*($.i!K+*%*99*0!
n:.BB#99*o!#!J#$*!$.$!>.::.$.!#::#%#!=.$:*+#%(9*!+*:9($9*!F%(!+*!8.%.0!<(!:.$.!:#<>%#!>*l!=.$$#:?
:*!+(!8#B(<*!+*!%#=*>%.=*9@L`3C!! !

!
!
`O!! _ Z[cVVZ! 5\5\0!T5C!R*<*8*!%*8*#)*!:.$.!F.%</8(9*!+(!^*)(%%(!:#=.$+.!=/*!K%*:>#99.!(88E(<J*#$9#0!%*:/89(!*<>.::*J*?
8#!+*:9*$B/#%#!9%(!/$!M+#$9%.N!#!/$!MF/.%*Ni!8E(<J*#$9#0!*$F(99*0!*$9#:.!=.<#!*$:*#<#!+#88#!=.$+*G*.$*!$(9/%(8*!$#=#:?
:(%*#!(88(!:.>%())*)#$G(!+#88(!:>#=*#!A!.)/$;/#0!A!*8!M=.</$#N!>#%!+#F*$*G*.$#0!/$!M=.</$#N!(8!;/(+%(9.!=-#!>#$#9%(!
+(>>#%9/99.0!($=-#!$#88.!:>(G*.!F*:*=.!(::#B$(9.!(8!>%.>%*#9(%*.L!1^agZ[[Z! 5\220!T4!:C6C!
`Q!! '*:#B$.!+*!8#BB#!+#8#B(!#8(J.%(9.!+(88(!7.<<*::*.$#![.+.9@0!Z%9C!20!=.<<(!O0!8#99C!=6!+#88(!>%.>.:9(!+*!8#BB#0!%#>#%*J*?
8#!:/8!:*9.!-99>:ivvzzzCB*/:9*G*(C*9vB*/:9*G*(v*9v<B‰2‰25‰2C>(B#•=.$9#$9a+Š!RXRQT45Q‹>%#)*:*./:X(B#Š<B‰2‰25‰2C!
`S!! R7"PVb 0![ Z_Z^ !5\5\0!52OC!
`4!! " c[_a,,c !5\230!54S!::C!
`T!! a$!;/#:9.!:#$:.!<*!:.$.!#:>%#::.!*$!_ wUPcb!^ xycb! 5\2`(0!O35C!
`3!! [ I'I,s! 5\230!`\C!



7NOP)CQCQRC)I)ED)

!

;)<($)+("#),=)=6)%-$2<)'),,
!

Z VchZ^'c[! UCRC!5\23C!N-0,(-*=#/"'#E79/"#B&07-%)+%"40!IƒF.%+!P$*)#%:*9&!X%#::C!!

Z VXZ!UC!2``OC!F*/*7)#(#8/,/8%*6A#</#80)*-7?%0"(#4%7-%'%8/#'(&&(#'%11(-("?(#%"'%.%'7/&%0!V(9#%G(C!

] ZVI77"a !cC!2`33C!I"%9/&%#X,-0*(?%0"(#'(4&%Z0!*$!C"8%8&0,('%/#4%7-%'%8/#H-(88/"%0!aa0!a:9*9/9.!+#88(!
c$=*=8.>#+*(!*9(8*($(C!

] ZRaVc!_C!5\2QC!<(#,(-)0"(#4%7-%'%8+(0!H-/**0*0#'%#'%-%**0#,-%./*0G!*$#aP'a7Z ?bZ,,a !1#+:C60!U*/FF%AC!

] ZRaVc!_C0!YZVbcZ! ZC!2`3OC!N(-)0"/#4%7-%'%8/#X'%-%**0#,-%./*0Z0!*$!C"8%8&0,('%/#'(&#'%-%**00!hhhaaa0!
U*/FF%A0!5OQ!::C!

] ceec[ !cCaC!23TOC!]7-#<(+-(#.09#c(8+*))7;K(3*0!*$!K~(-%J/=-!FŒ%!+*#!'.B<(9*|L0!haa0!23TO0!2!::C!

] c[^Z['a^a! _CUC! 5\5\C!F044(**%# 10-*%# .)A# )044(**%# '(;0&%d# F7&&/# ,(-)%)*("*(# X%"Z/**7/&%*6# '%# 7"/#
10-*7"/*/#'%)*%"?%0"(#80"8(**7/&(0!*$! ]aVI,,Z !YC0![Za_I^'a !YC!1(!=/%(!+*60!!&#)044(**0#'%#'%-%**0A#
F*0-%/#('#(.0&7?%0"(#'%#7"#80"8(**0#"(&#'%-%**0#,-%./*0 0!~.)#$#0!2QS!::C!

] c,,a !cC!5\\5C!H(0-%/#4("(-/&(#'(&#"(40?%0#4%7-%'%800!%*:9(<>(0!cCRCaC!

] I]]aI !^C!2``\C!</#(*6#'(%#'%-%**%0!c*$(/+*0!5\2QC!

] [I " ce! ]C! 5\2TC!H+(# H-07;&()09(# eN(-)0"b0! *$! eP[ea! gCZC~C0! Xac,[bfeIkRea! ,C! 1#+:C60!<(4/&#
N(-)0"+00'5#I"%9/&)G#I-*%1%8%/&#!"*(&&%4("8(#/"'#*+(#@";0-"0!R>%*$B#%0!O!::C!

7 Z_X]cVV !,C!5\\4C!c%4+*)5#/#8-%*%8/&#%"*-0'78*%0"0![./98#+B#C!

7 Z[]I^^ac[! ~C!2`SSC!U-0%*#8%.%&G#O#<()#,(-)0""()0!X/F0!5\\\C!

7 Z[]I^^ac[! ~C!2`3`C!F7-#&()#*-/8()#'7#"0":)7K(*#'(#'-0%*0!*$!KZ%=-*)#:!+#!>-*8.:.>-*#!+/!+%.*9L0!OQ0!
2`3`0!2`3!::C!

7 IR,Z! XC! 2```C!>%.%*/)A#F*0-%/# '(&&/#8%**/'%"/"?/#%"#C7-0,/0! 20!U/&&/#8%.%&*6#8097"/&(# /&#F(**(8("*00!
V(9#%G(C!

' c!_ Z[bI !UC!5\2TC!N(-#/90-(#'(&&/#*(--/A#<%;(-*6G#4%7)*%?%/#(#)0)*("%;%&%*@!(80&04%8/0!7(:9#8)#==-*C!

' c_IUPc! [C!2`\`C!</#"0*%0"#'(#)7K(*#'(#'-0%*G#8/-/8*f-(#(*#80")_`7("8()G#*$!K[#)/#!9%*<#:9%*#88#!+#!
+%.*9L0!O0!2`\`0!422!::C!!

' c_IUPc ![C!2`22C!<()#"0*%0")#10"'/9("*/&()#'7#'-0%*#,-%._A#C))/%#8-%*%`7(0!ZC![./::#(/C!

YZVbcZ! ZC!2`4\C!>/,/8%*6!X*(0-%/#4("(-/&(Z0!*$!C"8%8&0,('%/#'(&#'%-%**00!ga0!U*/FF%A0!3!::C!

YZ^c,,a! RC!5\2`C!I9;%("*(#(#;("%#8097"%A#>0"*("%9("*0#'(&#80")790#'%#)70&0#(#-%1&())%#)7&&/#,-0,-%(*6#
,-%./*/#%"#7"b0**%8/#'%#'%-%**0#809,/-/*00!U*/FF%AC!!

YZ[~Z,! UC! 5\\5C!C"*-(# &()# ,(-)0""()# (*# &()# 8+0)()G# &()# 8("*-()# 'b%"*_-a*)# X,-0&_409f"()# ,07-# 7"(#
-(8+(-8+(Z0!*$!K[#)/#!9%*<#:9%*#88#!+#!+%.*9!=*)*8L0!50!5\\50!552!::C!

Y[IRa^a! gC!2`T\C!F044(**0#'%#'%-%**00!*$!\0.%))%90#'%4()*0#%*/&%/"00!hgaa0!P9#90!32O!::C!

UZVUZ^I! YC!2``SC!N(-)0"/#4%7-%'%8/0!*$!U%4()*0#'%)8%,&%"(#,-%./*%)*%8+(G#)(?A#8%.C0!haaa0!P9#90!O`5!::C!!

UZ_]Z[I! ZC!2``\C!</#,-0,-%(*60!*$!H-/**A#'%-A#,-%.A#/#87-/#'%#!7'%8/:]/**%0!5!#+*G*.$#0!U*/FF%A0!5\2TC!

UZRXZ[[a ! kC! 5\5\C!>0")790# '%# )70&0# (# ).%&7,,0# )0)*("%;%&(# "(&&/# '()*%"/?%0"(# /4-%80&/# '(%# )70&%0! *$!
K'*%*99.!>/JJ8*=.L0!50!5\5\0!Q55!::C!

UaZ^,P[7I! cC! 233QC!F%)*(9/# '%# '%-%**0# 8%.%&(# %*/&%/"00!N/-*(# 4("(-/&(0! O! #+*G*.$#0! V/*B*! X*#%%.!
c+*9.%#0!2`\`C!

UI[VZ !UC!2`Q3C!>099("*0#/#H08`7(.%&&(A#<b%'(/#'(%#'%-%**%0!U*/FF%AC!

UI[Ig,RcYY !_CZC! 2`54C!</#&7**(#/7*07-#'(#&/#"0*%0"#'(#)7K(*# '(# '-0%*A#CJ,0)_#8-%*%`7(#'()# '08*-%"()#
4_"_-/&()#/8*7(&&()#)7-#&(#)7K(*#'(#'-0%*0!*$!K[#)/#!9%*<#:9%*#88#!+#!+%.*9!=*)*8L0!2`540!332!::C!



EE)I)5",+&#"):J#*$K)?LM$K )

!

U[Zf ! ~C0! 7P[[f! XC! 5\5\C!C80'(908-/8=# /"'# N0&%*%8/&# c(,-()("*/*%0"# 10-# \0":+79/"# \/*7-( 0! *$!
e IX^a^Z ! "C0!k ZR"a^U,I^ ! "C!1#+:C60!>0")(-./*%0"A#!"*(4-/*%"4#F08%/&#/"'#C80&04%8/&#[7)*%8(0!
R>%*$B#%0!2SS!::C!

U[Zf! ~C7C!2`\`C!H+(#\/*7-(#/"'#F07-8()#01#*+(#</20!7.8/<J*(!P$*)#%:*9&!X%#::C!!

U[ZbaZ'ca! _C!5\\2C!U%-%**0#)044(**%.0G#,0*(-(G#%"*(-())(0! *$!ZVXZ!UC!#9! (8C0!!&#'%-%**0#)044(**%.00! *$!
H-/**/*0#'%#'%-%**0#8%.%&(#'%-(**0#'/#cA#F/8800!P9#90!O!::C!

U[cc^c !"C!YC!5\5\0!>0"8(,*7/&#B-/9(20-3)#01#C/-*+#</20!*$!bcVVc!ZC[C!#9!(8C!1#+:C60!C/-*+#</2A#
C9(-4%"4#C808("*-%8#</2A#I#47%'(#10-#N-/8*%*%0"(-)0!k.89#%:!e8/z#%0!4S!::C!!

UPcgZ[Z ?UaV!ZC0!gc[I^Z ?] Z'Z~Ib !ZC0!F%#"0#+/=#)7K(*0G#"0#+/=#'(-(8+0A#</#"(4/8%^"#'(#&/#+%)*0-%8%'/'#
'(&# )7K(*0# %"'g4("/# =# &/# 80")7&*/# ,-(.%/# ("# (&# N(-h0! *$! KF.%/<! -*:9.%*(#! */%*:L0! +*:>.$*J*8#! *$!
-99>:ivvF.%-*:9*/%C+#v5\23?25?B/#)(%(?B*8?)#%.$(?J(+(p.Gv•8Š#:!1=.$:/89(9.!*8!5\v22v5\6C!

UPb_r^! ] [a,I !ZC!5\25C!<0)#0-g4("()#'(#&/#"08%^"#'(#)7K(*0#'(#'(-(8+00!,#<*:C!

" c[_a,,c !_C?ZC!5\23C!I-*%1%8%/&%)/*%0"#'(#&/#"/*7-(#(*#'-0%*X)Z#'7#.%./"*0!*$!' cR7IVZ !XC!1#+C60!<()#
"/*7-()#("#`7()*%0")0!I+*8#!~(=.JC!

" c[_a,,c !_C?ZC!5\2`C!</%))0")#&()#/-;-()#,&/"*(-#'7#'-0%*i0! *$!K[#)/#!<j+*9#%%($j#$$#!+#!+%.*9!
>/J8*=L0!h0!5\2`0!4T!::C!

" c[_a,,c !_C?ZC0!c'cV_Z^ !]C!2`33C!<b+099(G#&/#"/*7-(#(*#&(#'-0%*0!]/%B.*:C!!

" IV_cR! ICkC!2332C!H+(#>0990"#</20!'.)#%0!2``2C!!!

e Z^,! aC!5\\SC!N-%9%#,-%"8%,%#9(*/1%)%8%#'(&&/#'0**-%"/#'(&#'%-%**00!(!=/%(!+*!YC!UI^^cVVa 0!V(9#%G(!1#+C!
.%C!j(*/,+=)%)8+("#I"1/"4)4-L"'("#'(-#c(8+*)&(+-(0!^*=.8.)*/:0!2T`30!9%(+C!*9C!+*!YC!U.$$#88*6C!

e cVRc^! "C! 5\\\C! <%"(/9("*%# '%# '0**-%"/# ,7-/# '(&# '%-%**00! c*$(/+*! 1#+C! .%C!C%"&(%*7"4# %"# '%(#
-(8+*)2%))(")8+/1*&%8+(#N-0;&(9/*%30!Y%($|!'#/9*=|#!g#%8(B0!2`OQ0!9%(+C!*9C!+*![C!,%#)#:6C!

e cR]f ! ZC! 5\25C!H+(# c%4+*# *0# E/.(# c%4+*)5# >%*%?(")+%,G# E79/"%*=# /"'# !"*(-"/*%0"/&# <(z0! IƒF.%+!
P$*)#%:*9&!X%#::C!

e P[ea! gCZC~C!5\2`C!I#H+(0-=#01#<(4/&#N(-)0"+00'0!IƒF.%+!P$*)#%:*9&!X%#::C!

VZ! YIVVc,,c ! 7C0! _ZRc[! 7C!5\2TC!F7)*/%"/;%&%*=# /"'# *+(#c%4+*)#01# \/*7-(A# I"#%"*-0'78*%0"0! 7[7!
X%#::C!

VZ! , I[[c !_C!2``4C!<(#'%)/..("*7-(#'(&#'%-%**0#)044(**%.0A#@"/#.%8("'/#*(0-%8/0!U*/FF%AC!

Va^' ! 'C!5\\`C!N-/49/*%)9#/"'#I"*+-0,090-,+%)95#c(80"8(%.%"4#*+(#U08*-%"(#01#*+(#N(-)0"/&%*=#01#*+(#
F+%,0!*$!KP$*)#%:*9&!.F!R($!Y%($=*:=.!_(%*9*<#!V(z!~./%$(8L0!550!5\\`0!O`!::C!

Va^' ! 'C!5\2SC!H+(#N-/49/*%8#k/&7(#01#<(4/&#B%8*%0")0!*$! ' cV!_ Z[! _C0!, ka^a^U! kC!1#+:C60!<(4/&#
1%8*%0")#%"#*+(0-=#/"'#,-/8*%8(0!R>%*$B#%0!3O!::C!

VaXZ[a!^C!5\2SC#<(#8/*(40-%(#'(&#'%-%**0#8%.%&(0!U*/FF%AC!!

VVI[c'I! Z Vah! VC! 5\25C!c7'0&1# k0"# [+(-%"4# =# (&# ,/-/'%49/# ,0)%*%.%)*/A# B7"'/9("*0)# %'(0&^4%80)# =#
1%&0)^1%80)#'(#)7#,(")/9%("*0#K7-g'%800!'&|*$:.$C!!

_ Z7 7 I[_a7e! ^C!5\\TC!!")*%*7*%0")#01#</25#I"#C))/=#%"#<(4/&#H+(0-=0!IƒF.%+!P$*)#%:*9&!X%#::C!

_ Z[cVVZ ! _C[C! 2``3C!\0*(# 8-%*%8+(# %"# *(9/# '%# )044(**%.%*6# 4%7-%'%8/# (# '%.(-)%*60! *$! KX.8*9*=(! +#8!
+*%*99.L0!Q0!2``30!S`4!::C!

_ Z[cVVZ !_C[C! 5\5\C!I"*-0,0&04%/# '(&#)044(**0# '%#'%-%**0A#\0*(#)7&&(#*-/)10-9/?%0"%#'%#7"/#8/*(40-%/#
4%7-%'%8/0!*$!]aVI,,Z !YC0![Za_I^'a !YC!1(!=/%(!+*60!!&#)044(**0#'%#'%-%**0A#F*0-%/#('#(.0&7?%0"(#'%#7"#
80"8(**0#"(&#'%-%**0#,-%./*00!~.)#$#0!QT!::C!

_ Z[,a^a! UC! 5\2TC!</# 80"1%47-/;%&%*6# '(&&/# )044(**%.%*6# /"%9/&(5# 7"# ,0))%;%&(# ()%*0# '(&# ,-08())0# '%#
l4%7-%'%1%8/?%0"(m#'(&&b%"*(-())(#/&&/#&0-0#,-0*(?%0"(0!*$!c%.%)*/#8-%*%8/#'(&#'%-%**0#,-%./*00!20!5\2T0!2\`!::C!

_ Z,,ca !PC!5\22C!D("%#8097"%A#@"#9/"%1()*00!V(9#%G(C!



7NOP)CQCQRC)I)EF)

!

_ Z,,ca !PC0!7ZX[Z! YC!5\2SC!H+(#C80&04=#01#*+(#</2A#H02/-')#/#<(4/&#F=)*(9#%"#H7"(#2%*+#\/*7-(#
/"'#>0997"%*=0!]#%%#99?e.#-8#%C!

_ Z,,ca !PC0!uPZ[,Z! ZC!5\23C!N7"*0#'%#).0&*/A#C80&04%/G#*(8"0&04%/#(#'%-%**0#,-%./*0A#U/&#8/,%*/&(#/%#
;("%# 8097"%0! ZJ.=(! 1#+C! .%C!H+(# H7-"%"4# N0%"*# 01# N-%./*(# </2A# C80&04=G# H(8+"0&04=# /"'# *+(#
>0990") 0!c+z(%+!c8B(%0!5\230!9%(+C!*9C!+*!aC!_(99#*6C!

_ ZbbI^a! 7C_C!5\24C!</#,(-)0"/#1%)%8/G#*$!H-/**A#'%-A#,-%.A#/#87-/#'%#!7'%8/:]/**%0!U*/FF%AC!

_ ZbbI^a !7C_C!5\2`C!n7/&(#'%4"%*6A#!&#&7"40#.%/44%0#'%#7"b%'(/0!I8:=-|*C!

_ cf^ac[ !ZC!5\5\C!c_1&(J%0")#)7-#&()#80"8(,*)#("#'-0%*#'(#&b(".%-0""(9("* 0!VU'~C!

_ a7"IP' !VC!2`\4C!</#*+_0-%(#'(#&/#,(-)0""/&%*_#90-/&(#(*#)0"#/,,&%8/*%0"#/7#'-0%*#1-/"o/%)0!9C!20!VU'~C!

_ wUPcb! ^ xycb! [C!5\2TC!</#.08/?%0"(#4%7-%'%8/#'%#7"b("8%8&%8/#(80&04%8/5#"0*(#8%.%&%)*%8+(#/#,-0,0)%*0#
'(&&/#</7'/*0#)%b0!*$!KX.8*9*=(!+#8!+*%*99.L0!50!5\2T0!54T!::C!

_ wUPcb! ^ xycb ![C!5\23C!<(#/..("*7-(#'(&#)044(**0A#>0"*-%;7*0#*(0-%80:809,/-/*%.0#)7&&(#"70.(#10-9(#
'%#)044(**%.%*6#4%7-%'%8/0!_*<#:*:C!!

_ wUPcb!^ xycb ![C!5\2`(C!\/*7-/G#'/""0G#)044(**%A#c%1&())%0"%#%"#*(9/#'%#4%7)*%?%/#(80&04%8/0!*$!K7.%9*!
:/>%#<#!#!:(8/9#L0!50!5\2`0!O4T!::C!

_ wUPcb! ^ xycb ! [C! 5\2`JC!\0*(# 9%"%9(# ,(-# 7"/# 80".(-)%0"(# (80&04%8/# '(&&/# ,-0,-%(*6# '(&# )70&00! *$!
K[(::#B$(!+*!+*%*99.!=*)*8#L0!Q0!5\2`0!2\T5!::C!

_ I^,c[IRRa !_CkC!5\5\C!<b0-%??0"*(#%"*(-4("(-/?%0"/&(#'(&#'%-%**0#8%.%&(A#H7*(&/G#)044(**%.%*6G#/?%0"(0!
c+*G*.$*!c,RC!

^ ZYYa^c! ^C!5\\`C!</2)#j(/"%"4#01#<%1(5#N+%&0)0,+=G#c(&%4%0"G#U/-2%"#/"'#*+(#<(4/&#N(-)0"0!"(%9C!!

^ ‡er_ !ZC!2`O3C!H+(#N(-)0"/&%*=#>0"8(,*%0"#01#*+(#<(4/&#C"*%*=0!"(%)(%+!P$*)#%:*9&!X%#::C!

^ agZ[[Z !VC!5\22C!I&87"(#-%1&())%0"%#)7&#-/,,0-*0#1-/#,7;;&%80#(#8097"( 0!*$!_Z[cVVZ !_C[C!1(!=/%(!+*60!
Y&*-(#%&#,7;;&%80#(#%&#,-%./*0A#N(-#7"#'%-%**0#'(%#;("%#8097"%0!.<J%#!=.%9#0!4`!::C!

I XXI !UC!5\\5C!U(8&%"0#'(&#)044(**0#(#/)8()/#'(&&/#,(-)0"/0!*$!K[*)*:9(!+*!+*%*99.!=*)*8#L0!5\\50!35`!::C!

I [cR,Z^I #[C!2`T3C!I?%0"(G#'%-%**%#)044(**%.%G#,(-)0"(#4%7-%'%8+(5#)8%("?/#'(&#'%-%**0#(#)*0-%/0!*8!_/8*$.C!

XZVZbbZ^a ! VC! 5\2TC!N(-)0"# /"'# E79/"# D(%"4# %"# D%0(*+%8)# /"'# D%0&/20! *$! eP[ea ! gCZC~C0! Xac,[bf ?
eIkRea! ,C!1#+:C60!<(4/&#N(-)0"+00'5#I"%9/&)G#I-*%1%8%/&#!"*(&&%4("8(#/"'#*+(#@";0-"0!R>%*$B#%0!2\S!::C!

XcVVabba!UCVC!2``OC!F044(**%.%*6#4%7-%'%8/0!*$!C"8%8&0,('%/#4%7-%'%8/#H-(88/"%0!hhah0!a:9*9/9.!+#88(!
c$=*=8.>#+*(!*9(8*($(C!

Xc^^ZRaVa7I ! _C! 5\2Q0!!&#;("(# l*(--/m#(#&/# l,-0,-%(*6#/9;%("*/&(m0! *$! a' C! 1(! =/%(! +*60!j/"7/&(# '%#
'%-%**0#8%.%&(#'(&&b/9;%("*(0!cCRCaC0!`5!::C!

Xc[Va^Uac[a! XC!2`T5C!</#,(-)0"/&%*6#79/"/#"(&&p0-'%"/9("*0#4%7-%'%800!cCRCaC!

Xac,[bfeIkRea! ,C!5\23C!N(-)0"+00'#D(=0"'#E79/"%)9A#I"%9/&)G#>+%9(-/)G#I7*0"0907)#I4("*)#/"'#
*+(#</20!R>%*$B#%C!

XaRZ^•! ZC! 5\2OC!M("(-/?%0"%#17*7-(#XN/-*(#4%7-%'%8/Z0! *$!C"8%8&0,('%/# '%#;%0(*%8/#(#)8%("?/#4%7-%'%8/0!
ga0!cCRCaC0!S5\!::C!

XaR,I[! eC! 5\2`C!H+(# >0'(# 01# >/,%*/&A# E02# *+(# </2# >-(/*()# $(/&*+# /"'# !"(`7/&%*=0! X%*$=#9.$!
P$*)#%:*9&!X%#::C!

XIP^'! [C!2`Q`C![7-%),-7'("8(A#H+(#("'#01#&/20!k#:9C!

X[IRXc[I! _C!5\\`C!B%&0)01%/#'(&#'%-%**0#'%#,-0,-%(*60#).8C!aa0#U/#E(4(&#/#q(&)("0!Y%($=.Z$B#8*C!

X[IRXc[I! _C!5\2\C!!&#,(")%(-0#4%7-%'%80#'%#q(&)("5#"0-9/*%.%)90#(#'%-%**0#,-%./*00!*$!KR9/+*(!X.8*9*=(i!
[.<($*($!X.8*9*=(8!R=*#$=#![#)*#zL0!2\1Q60!5\2\0!T\`!::C!!

XP7",Z ! UCYC! 23SQC!>0-)0# '(&&(# %)*%*7?%0"%0! aa0! ,*>C! (88E*$:#B$(! +#8! '*.B#$#! 1#+C! .%C!>7-)7)# '(-#



EG)I)5",+&#"):J#*$K)?LM$K )

!

!")*%*7*%0"("0!aa0!g#%8(B!).$!]%#*9|.>F!/$+!"•%9#80!23Q50!9%(+C!*9C!+*!ZC!,/%=-*(%/8.6C!

[ cR7aU^I ! XC! 5\2\C#F044(**%#(#,(-)0"/0! *$! ,cR7aI^c ! YC! 1(! =/%(! +*60#N(-)0"/#(#)044(**05#%&#)044(**0#
809(#1/**%),(8%(#'(&&/#,(-)0"/A#I**%#'(&#>0".(4"0#r:s#0**0;-(#QRRs0!cCRCaC0!52!::C!!

[ I7"YcV'! ~C!5\2`C![7)*%8(#,07-#&(#8&%9/*i#<()#"07.(&&()#10-9()#'(#90;%&%)/*%0"#8%*0=(""(0!I+*8#!~(=.JC!

[ I'I,s! RC!5\\TC!U/&#)044(**0#/&&/#,(-)0"/A#H-/)10-9/?%0"%#'%#7"/#8/*(40-%/#4%7-%'%8/0!*$!KY*8.:.F*(!
>.8*9*=(L0!520!5\\T0!O4S!::C!

[ I'I,s! RC!5\23C!k%.(-(#&/#'(908-/?%/0!V(9#%G(C!!

[ IRR !ZC!2``\C!U%-%**0#(#4%7)*%?%/0!c*$(/+*!1#+C!.%C!Y"#</2#/"'#K7)*%8(0!R9#)#$:0!2`S30!9%(+C!*9!(!=/%(!
+*!UC!U()(GG*6C!

[ IP,Vc'Uc! [CZC!2`35C!H+(#<(4/&#F*/*7)#01#*+(#[(2)#%"#C"4&/"'!OOSR:OrSR0!*$!K,-#!~./%$(8!.F!V#B(8!
"*:9.%&L!O0!2`350!`2!::C!

RZ~cgZ ! UC! 5\230!$+("#c%4+*)# C9;-/8(# c(),0")%;%&%*%()5# D%087&*7-/&# c%4+*)# /"'# *+(# >0")(-./*%0"# 01#
C".%-0"9("*0!IƒF.%+!/$*)#%:*9&!X%#::C!!

RZV_I^' !~CkC!2`\5C![7-%),-7'("8(0!R9#)#$:!‹!"(&$#:C!

R7Z[XZ! ZC!5\2TC!</#"/*7-/#4%7-%'%8/0!*$!7cVcR,c! ZC0!R7Z[XZ! ZC!1#+:C60!!&#80"'09%"%0#"(4&%#('%1%8%0!
U*/FF%A0!2!::C!

R7"PVb! kCYC0![ Z_Z^! RC!5\5\C!H+(#>09%"4#M00'#F08%(*=A#$+=#\(2#c(/&%*%()#U(9/"'#\(2#c%4+*)0!
"(%)(%+!P$*)#%:*9&!X%#::C!!

Ra^Uc[ !~CkC!5\2QC!N-0,(-*=#/)#*+(#</2#01#U(908-/8=0!*$!K'/|#!V(z!~./%$(8L0!4O0!5\2Q0!253T!::C!

RXZ^• ! _C! 5\5\C! KN(-8+_# "0"# -("'%# ,0%# `7(&# 8+(# ,-09(**%# /&&0-dtA# H(8"%8+(# (# %'(0&04%(# '(&&/#
4%7-%'%1%8/?%0"(#'(&&/#"/*7-/0!*$!,-.<(:!fC0!7-*FF.8#(/!~C0!<b%)*%*7?%0"(#'(&&/#"/*7-/0!(!=/%(!#!=.$!
/$!:(BB*.!+*!_*=-#8#!R>($D0!u/.+8*J#90!2\S!::C!!

R,Z^baI^c! XC!5\2TC!!&#)044(**0G#!!A#>/,/8%*6G#&(4%**%9/?%0"(G#)*/*7)0!*$!H-/**A#>%87:j())%"(0:j("40"%0!
U*/FF%AC!

, ZVVZ77"a^a !_C!2``4C!U%-%**0#,(-#&/#"/*7-/A#C80&04%/#(#1%&0)01%/#'(&#'%-%**00!U*(>>*=-#88*C!!!

, cP]^c[ ! UC! 5\2SC!!;-%'%# ('# /**/"*%A# I**0-%# 80&&(**%.%# ('# /"*%# "0"# 79/"%# "(&&/# )08%(*6# (# "(&# '%-%**00!
_*<#:*:C!

, "I_ZR ! fC! 2``SC!B%8*%0# &(4%)A# <b(9,%-(# '(# &/# 1%8*%0"# -09/%"(# (*# )()# &%9%*()# 9_'%_./&()0! *$! a' C0!<()#
0,_-/*%0")#'7#'-0%*0!X(%*:0!R#/*80!5\22C!!

, "I_ZR ! fC!2``3C!<(#)7K(*#'(#'-0%*G#&/#,(-)0""(#(*#&/#"/*7-(A#F7-#&/#8-%*%`7(#80"*(9,0-/%"(#'7#)7K(*#'(#
'-0%*0!*$!KV#!'jJ(9L0!2\\0!2``30!3S!::C!!

, IPbcaV ?' aga^Z !_C!5\2`C!<b/-;-(G#&b+099(#u#&(X)Z#'-0%*X)Z0!*$!K[#)/#!<j+*9#%%($j#$$#!+#!+%.*9!
>/J8*=L0!h0!5\2`0!2O!::C!

, [a]c ! VC"C! 5\\2C!H("# <())0")# Y7-# >0")*%*7*%0"/&# CJ,(-%("8(# >/"# H(/8+# @)# I;07*# *+(# N7??&(# 01#
I"%9/&#c%4+*)5#H+(#$0-3#01#F*(.("#jA#$%)(0!*$!KZ$*<(8!V(z![#)*#zL0!T0!5\\20!2!::C#

g aIVZ! YC!5\\`C!I"*-0,0&04%/#(#'%-%**%0!*$!C"8%8&0,('%/#'%#;%0(*%8/#(#)8%("?/#4%7-%'%8/0!a0!cCRCaC0!SO4!::C!

k a^eVc[ ! ZC! 5\23C$(# *+(# >0-,0-/*%0")A# E02# I9(-%8/")# D7)%"())()# $0"# H+(%-# >%.%&# c%4+*)0!
V*)#%*B-9C!!

k c^^Z[ !VC!5\5\C!c%4+*)G#*$#bZV,Z !cC^C!1#+C60!H+(#F*/"10-'#C"8=8&0,('%/#01#N+%&0)0,+=0!+*:>.$*J*8*!
*$!-99>:ivv>8(9.C:9($F.%+C#+/v#$9%*#:v%*B-9:!1=.$:/89(9.!*8!5\v22v5\6C!

bZ,,a! XC!2``QC!N(-)0"/#4%7-%'%8/0!*$!M&0))/-%00!*$!H-/**A#'%-A#,-%.A#'%-A#/#87-/#'%#!7'%8/:]/**%0!U*/FF%A0!
O5Q!::C!

bZ,,a !XC!5\\`C!Y&*-(#&/#8/,/8%*60!*$!a' C0!j/)8+(-(#'(&#'%-%**0#.0&*%#'(&&/#.%*/0!U*/FF%AC!



!

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

!
"#$#%!!"##$ !



!"#"$$%&'&()*+$"%,"&-)../"01* &2&334&5656&7&5&89:;<=>?<@&2&AAB&CDED6&&
&
! &56564&!"#"$$%&'&()'*$"%+"&,)--."/0'4&-FG<?=HB&
"++, &IJ5KE6IDL&&
$MNN:&:&9:?:NN:&OHPH&?:O<?QFN:B&&

!"#$%&'(')'&*+,,#,+'$-./+0&+1+2#.
.
!-/#3.4$%5&'(')'&(5+,#%+'$.
.
!6768.9:;;4.
&
-?HR<OOH?<& F& ;HPN?FNNH& 9:& /<S:OGFT:HP<& 9<:& .<P:& 0MGNM?FG:4& )P:Q<?O:NU& 9<SG:& +NM9:& 9:& +FOOF?:&
8"NFG:F@V& -<OWM:OF9H?& XOOH;:F9H4& ,Y;G<H& Z4& !<=H;?F;:F4& !:?<:NH& "PN<?PF;:HPFG& <& !:?<:NHO&
1M=FPHO&9H&0<PN?H&"PN<?PF;:HPFG&9<&!:?<:NHO&1M=FPHO&9<&+[H&-FMGH4&Q:P;MGF9H&U&0F9<:?F&+FP&
$:FSH&!FPNFO4&9F&X;F9<=:F&-FMG:ONF&9<&!:?<:NH4&0"!1+-7X-!&8.?FO:G@B&&
*E=F:G\&GA<??F]MP:OOB:NB&
&
&
4<=>;4?>.
"P& MP& =HP9H& ;^<& _& FGGF& ?:;<?;F& 9:& PMHQ<& RH?=<& S:M?:9:;^<& A<?& NMN<GF?<& <& 9:R<P9<?<& G`F=>:<PN<4& G`FMNH?<&
?:PN?F;;:F&:G&R<PH=<PH&9<GGF&FPN?HAH=H?R:TTFT:HP<&S:M?:9:;F&9<GGF&PFNM?F&<&9<GG<&OM<&<PN:NUB&,HP&O:&N?FNNF&9:&
MP&R<PH=<PH&:OHGFNH4&=F&WM<ONF&OHGMT:HP<&FGG<&A?H>G<=FN:;^<&F=>:<PNFG:&_&F9HNNFNF&:P&N?<&9:Q<?O:&;HPN:P<PN:&
9F& ;:PWM<& -F<O:\& *;MF9H?4& .HG:Q:F4& ,MHQF& a<GFP9F4& 0HGH=>:F& <& P<GGH& +NFNH& :P9:FPH& 9<GG`)NNF?Fb^FP9B&
/`FMNH?<&"+& ,#"1"*&HOO<?QF& :G& R<PH=<PH& P<G& OMH& OQ:GMAAF?O:& F& G:Q<GGH& ;HON:NMT:HPFG<4& G<S:OGFN:QH& <& S:M?:E
OA?M9<PT:FG<& P<:& O:PSHG:& +NFN:B& )PF& QHGNF& ?:G<QFNH& ;^<& NFG<& R<PH=<PH& _& :G& R?MNNH& 9<G& ?<;<A:=<PNH& 9<GGF&
N?F9:T:HP<&<&9<GGF&;MGNM?F&FP;<ON?FG<&9<:&AHAHG:&;^<&F>:NFPH&P<:&O:PSHG:&N<??:NH?:4&FPFG:TTF&:&QFGH?:&;MGNM?FG:&<&GF&
N?F9:T:HP<&N?F=FP9FNFB&"PR:P<4&G`FMNH?<&FPFG:TTF&G<&A?:P;:AFG:&WM<ON:HP:&;^<&<=<?SHPH&9FGGF&=FP:R<ONFT:HP<&
9<G& R<PH=<PH& 9<GG`FPN?HAH=H?R:TTFT:HP<& S:M?:9:;F& <& S:MPS<& FGGF& ;HP;GMO:HP<& ;^<& :& O:ON<=:& 9:& A?HN<T:HP<&
F=>:<PNFG<&;^<&^FPPH&HANFNH&A<?&MPF&Q:O:HP<&>:H;<PN?:;F&HGN?<&F&=FPN<P<?<&GF&;H<?<PTF&9<GG`:PN<?H&O:ON<=F4&
O:&AHPSHPH&OM&9:&MP&PHN<QHG<&A:FPH&9:&<RR:;F;:F&P<GGF&?:OHGMT:HP<&9<GG<&A?H>G<=FN:;^<&F=>:<PNFG:B&
&
"P&F&cH?G9&c^:;^&:O&O<<b:PS&P<c&G<SFG&RH?=O&NH&A?HN<;N&FP9&9<R<P9&N^<&<PQ:?HP=<PN4&N^<&FMN^H?&:9<PN:R:<O&
N^<&A^<PH=<PHP&HR&N^<&dM?:9:;FG&FPN^?HAH=H?A^:TFN:HP&HR&PFNM?<&FP9&:NO&<PN:N:<OB&$^:O&:O&PHN&FP&:OHGFN<9&
A^<PH=<PHP4&>MN&N^:O&OHGMN:HP&NH&<PQ:?HP=<PNFG&A?H>G<=O&:O&F9HAN<9&:P&N^?<<&9:RR<?<PN&;HPN:P<PNO&>e&
R:Q<&0HMPN?:<O\&*;MF9H?4&.HG:Q:F4&,<c&a<FGFP94&0HGH=>:F&FP9&N^<&"P9:FP&+NFN<&HR&)NNF?Fb^FP9B&f:?ON4&
N^<& FMN^H?& H>O<?Q<O& N^<& A^<PH=<PHP& :P& :NO& 9<Q<GHA=<PN& FN& N^<& ;HPON:NMN:HPFG4& G<S:OGFN:Q<& FP9&
dM?:OA?M9<PN:FG&G<Q<G&:P&<F;^&=<PN:HP<9&+NFN<B&XRN<?&^<&^FO&RHMP9&N^FN&N^:O&A^<PH=<PHP&:O&N^<&?<OMGN&HR&
N^<&N?FPOAHO:N:HP&HR&N^<&FP;<ON?FG&N?F9:N:HP&FP9&;MGNM?<&HR&N^<&A<HAG<O&c^H&G:Q<&:P&N^<O<&0HMPN?:<O4&^<&
FPFGeO<O&N^<&;MGNM?FG&QFGM<O&FP9&N^<&N?F9:N:HP&^FP9<9&9HcPB&f:PFGGe4&N^<&FMN^H?&FPFGeO<O&N^<&=F:P&:OOM<O&
N^FN&<=<?S<&R?H=&N^<&=FP:R<ONFN:HP&HR&N^<&A^<PH=<PHP&HR&G<SFG&FPN^?HAH=H?A^:TFN:HP&FP9&;HP;GM9<O&
N^FN& N^<& <PQ:?HP=<PNFG& A?HN<;N:HP& OeON<=O& N^FN& ^FQ<& HAN<9& RH?& F& >:H;<PN?:;& Q:O:HP4& :P& F99:N:HP& NH&
=F:PNF:P:PS&N^<&;H^<?<P;<&HR&N^<&<PN:?<&OeON<=4&AGF;<&N^<=O<GQ<O&HP&F&?<=F?bF>G<&AGFP&HR&<RR<;N:Q<P<OO&
:P&OHGQ:PS&<PQ:?HP=<PNFG&A?H>G<=OB&
&
@:AB8;C=.
XPN?HAH=H?R:TTFT:HP<&S:M?:9:;F4&PFNM?F4&R:M=<4&OHSS<NNH&9:&9:?:NN:4&A<?OHPF&S:M?:9:;F&
&
/<SFG&FPN^?HAH=H?A^:TFN:HP4&PFNM?<4&?:Q<?4&OM>d<;N&HR&?:S^NO4&G<SFG&A<?OHP&&



!"#$%&'(')'&*+,,#,+'$-./+0&+1+2#.
.
!3435.67889.
.
:;. !"#$%&'()%"*.<.=;.+,-.*$/%")0)1,()%"*-&*22,-",#'$,-*-&*22*-/'*-*"#)#3 .<.=;:;. +,-",#'$,-/%44*##%-&)-&)$)##).<.=;=;.!2-
56,"4,"')-7)8*$-1%9*-2*4,2-.*$/%" .<.=;>;.!2-$:%-;#$,#%-<-/'=*#%-&*-&*$*16%/.<.=;?;.!-0)'9)->,"4,-*-?,9'",-/%"%-
2*4,2- .*$/%"/.<.>;.@%8*- /)-#$%8,- )2-0%"&,9*"#%A.<.>;:;. +,-B,16,9,9, .<.>;=;.!2-56,"4,"')-7)8*$- <.>;>;.!2-$:%-
;#$,#%. <. >;?;.!2- 0)'9*- >,"4*- *&- )2- /'%- ,002'*"#*- ?,9'", . <. ?;.B*$16C- )2- 0*"%9*"%- &*22D,"#$%.%9%$0)((,()%"*-
4)'$)&)1,- <- )9.%$#,"#*A. <. ?;:;. @)$)##%E- 1'2#'$,- *- /%1)*#3. <. ?;=;.F'2#'$,E- *//*$*- '9,"%- *- &*9%1$,(), . <. ?;>;.
+D,"#$%.%9%$0)((,()%"*-4)'$)&)1,-1%9*-/#$'9*"#%-.*$-2,-#'#*2,-,9G)*"#,2* .<.@;.F%"12'/)%");.
.
.
:;. !"#$%&'()%"*..
!
"#!$%&'#((%)*%!+#%!,%-$%(.%!()*)!(/#(()!0&&)''0.#!+0''#!#(.#*-0*.%!$%1#$12#!+#'!&)*+03#*.)!+%!),*%!
.#(.)!*)$30.%4)5!6%!()*)!.0*.%((%3%!(.-+%)(%!12#!(%!/$#)11-/0*)!+%!$%.$)40$#!%!/%'0(.$%!,%-$%+%1%!#!
+#''7%*.#$)!(%(.#30!*#''#!*-)4#!%3/)(.08%)*%!,%-$%+%12#9!*#''#!*-)4#!4%(%)*%!+#'!+%$%..)5!

:)'.#!4)'.#!%!,%-$%(.%!20**)!(#*.%.)!*#'!1)$()!+#''0!')$)!&)$308%)*#!*#''#!0-'#!-*%4#$(%.0$%#!12#!
-*!;-0'12#!%(.%.-.)!,%-$%+%1)9!-*!/$%*1%/%)9!<!&%,'%)!+#'!+%$%..)!$)30*)5!"0!.$0+%8%)*#!.$030*+0.0!+0!
;-#'! (%(.#30! +%! +%$%..)! 1)(=! ()&%(.%10.)! <! .0'#! +0!04#$! '0(1%0.)! (.$0(1%12%! >#*! 4%(%>%'%! *#''0! *)(.$0!
;-).%+%0*%.?!,%-$%+%105!@'!+%$%..)!$%(-'.09!()..)!;-#(.0!(1%09!+%!30.$%1#!0*.$)/)1#*.$%109!'7-)3)!4%#*#!
1%)<!/)(.)!0''0!>0(#!+%!.-..)!#!;-#(.)9!%*!-*0!4%(%)*#!%*!1-%!%'!+%$%..)!(%!/$#&%,,#!')!(1)/)!+%!$#,)'0$#!
%'! 4%4#$#! ()1%0'#9! *)*! (%! #(/)*#! 0+! %*1$%*0.-$#5! A-0'12#! /#$/'#((%.?! 4%#*#! %*! #((#$#9! /#$B9! *#''#!
;-#(.%)*%! $#'0.%4#! 0''0! .-.#'0! #! 0''0! /$).#8%)*#! +#''703>%#*.#5! C0! ;-0*+)! '7-)3)! 3)+#$*)! (%! <!
011)$.)!+#''7%3/0..)!+#''708%)*#!+#'!,#*#$#!-30*)!(-''0!*0.-$0!#!(%!<!.$)40.)!0!&0$!&$)*.#!0%!.0*.%!
+%(0(.$%! #1)'),%1%9! <! #3#$(0! -*0! /$)>'#30.%10! *)*! +%! /)1)! 1)*.)D! ;-#(.#! %3/)(.08%)*%! +%! .%/)!
0*.$)/)1#*.$%1)!*)*!(#3/$#!)&&$)*)!-*0!0+#,-0.0!.-. #'0!03>%#*.0'#5!

C0!;-%!-*!4#*.0,'%)!+%!()'-8%)*%!.$0!'#!/%E!40$%#,0.#!20**)!.$)40.)!)$%,%*#5!F#*80!+->>%)9!'#!
()'-8%)*%! 12#! 3#$%.0*)! -*! (#$%)! 0//$)&)*+%3#*.)! ()*)! ;-#''#! 12#! 4),'%)*)! $)3/#$#! 1)*! '0!
1'0((%10! 30*%#$0! +%! &0$#! +%$%..)! %*! )..%10! 0*.$)/)1#*.$%10! /#$! (/)(.0$#! 1)3/'#.03#*.#! %'!
>0$%1#*.$)!(-!-*0!4%(%)*#!>%)1#*.$%105!G#$!103>%0$#!%'!3)+)!+%!&0$#!+%$%..)9!%'!3)+)!+%!(1$%4#$#!'#!
*)$3#!1)*.#3/'0*+)!#!1)*(%+#$0*+)!12#!)'.$#!0''7-)3 )!4%!<!-*0!*0.-$09!%*.#(0!1)3#!-*!#((#$#!
4%4)9!)11)$$#!/),,%0$#!(-!()'%+#!>0(%!'7%*.#$)!(%(.#30!+%!/$).#8%)*#!03>%#*.0'#5!H!%*!;-#(.)!(#*()!
12#! '#! I)(.%.-8%)*%!+%!J1-0+)$!#!K)'%4%0!*#'!1)(.$-%$#!%'! /%E!040*80.)!#!%**)40.%4)! (%(.#30!+%!
/$).#8%)*#! 03>%#*.0'#! ()*)! /0$.%.#! +0%! 40')$%! +#''#! 1)(3)4%(%)*%! 0*+%*#5! L#''#! I)(.%.-8%)*%! #!
*#''#! ')$)! '#,,%! 4%! <! -*! 1)(.0*.#! $%12%03)! 0%! 40')$%! +#%! /)/)'%! %*+%,#*%! 12#! /)/)'0*)! %! /$)/$%!
.#$$%.)$%5! "0! *0.-$0! *)*!<! /%E! -*! ),,#..)!+%!1-%!1%! (%! /-B!0//$)/$%0$#! #!+%(/)$$#!&-)$%! +0! ),*%!
$0,%)*#4)'#8809!30!<! '0!:0+$#!M#$$0!N!"#$"%"%"O!+%!1-%!'7#((#$#!-30*)!<!/0$.#!#!1)*! '0!;-0'#!
1)*1)$$#!0!&)$30$#!-*!(%(.#30!+%!4%.0!1)3/'#(()5!A-#(.)!1)3#!(%!<!.$0+)..)!%*!.#$3%*%!,%-$%+%1%P!
Q!3#,'%)9!1)3#!<!(.0.)!.$0(/)(.)!*#%!.#(.%!,%-$%+%1%!+#%!+-#!G0#(%P!"0!*0.-$0!<!+%4#*-.0!0!.-..%!,'%!
#&&#..%! (),,#..)! 1)*! 4#$%! #! /$)/$%! +%$%..%9! %! ;-0'%! /)(()*)! #((#$#! &0..%! 40'#$#! +0,'%! #((#$%! -30*%!
0..$04#$()!%'! 3#110*%(3)!+#''0! $0//$#(#*.0*805! @*!1)*1$#.)!<!044#*-.)!%'!&#*)3#*)!+#''7#.*)R
(4%'-//)! ,%-$%+%1)5!L#''0!&)$308%)*#!+#'!+%$%..)!+#%!+-#!F.0.%!0*+%*%!(%! /-B!)((#$40$#9!+-*;-#9!
.-..0!'0!&)$80!12#!#(/'%10!'7#.*)(4%'-//)S5!

!
!
S!! "70-.)$#!1)*!'0!/0$)'0!#.*)(4%'-//)!&0!$%&#$%3#*.)!0''0!+#&%*%8%)*#!+#'!.#$3%*#!&)$*%.0!+0!KQLT@"!KUMU""U !SVWX9!
SYYD!Z/#$!#.*)(4%'-//)!(%!%*.#*+#!'7#(#$1%8%)!+#''0!10/01%.?!()1%0'#!+%!-*!/)/)')!/#$!1)(.$-%$#!%'!(-)!&-.-$)9!-.%'%880*+)!
0!.0'!&%*#!,'%!%*(#,*03#*.%!+#''0!(-0!#(/#$%#*80!(.)$%10!#!'#!$%()$(#!$#0'%!#!/).#*8%0'%!+#''0!(-0!1-'.-$09!%*!011)$+)!1)*!
-*!/$),#..)!12#!(%!+#&%*%(1#!(#1)*+)!%!(-)%!/$)/$%!40')$%!#!0(/%$08%)*%![&'()*+,'-*."(('//') .*)*,+0*,-*)*/)*1*(#0#0')-*) /")
!



@A.B.!+C+'.6-&&#.

"0!*-)40!%3/)(.08%)*#!>%)1#*.$%10X!12#!0'1-*%!G0#(%!(.0**)!0+)..0*+)! *#''7-'.%3)!+#1#**%)!
0/$#!-*0!3%$%0+#!+%!0*,)'%!/$)(/#..%1%!+%!%*+0,%*#!#!'#!(.$0+#!/#$!0&&$)*.0$#!&#1)*+03#*.#!'70*0'%R
(%!()*)!3)'.#/'%1%5!!

L#'! /$#(#*.#! '04)$)! '70-.)$#!4-)'#!&)10'%880$#!%'! (-)!#(03#! (-! -*!&#*)3#*)!12#!#,'%! (.#(()!
4-)'#! +#&%*%$#! 0*.$)/)3)$&%8808%)*#! ,%-$%+%105! I)*!;-#(.)! .#$3%*#! (%! %*.#*+#! %*+%10$#! %'!
&#*)3#*)! )((#$40>%'#! *#%! .#(.%! ,%-$%+%1%! #! ,%-$%(/$-+#*8%0'%9! *)*! ()')! *#%! G0#(%! 0*+%*%9! 30! 0+!
#(#3/%)!%!&#*)3#*%!#3#$(%!%*!L-)40!\#'0*+09!I)')3>%0!#!*#'')!F.0.)!%*+%0*)!+#''72++"("3$",-9!
+#''0!0..$%>-8%)*#!+%!10$0..#$%(.%12#!#!;-0'%.?9!(.)$%103#*.#!$%(#$40.#!0,'%!#((#$%!-30*%!+0'!+%$%..)9!
0+!#*.%.?!0*%30.#!#!%*0*%30.#5!

@'! /$#(#*.#! '04)$)! (%! /)*#! '7)>%#..%4)! +%! )((#$40$#! %'! &#*)3#*)! +#''0! 0*.$)/)3)$&%8808%)*#!
,%-$%+%10! *#''#! (-#! 30*%&#(.08%)*%! '#,%('0.%4#! #! ,%-$%(/$-+#*8%0'%9! 1)3/$#*+#$#! %'! 1)*.#(.)!
1-'.-$0'#!#!+%!0*0'%880$*#!,'%!#'#3#*.%!/%E!(0'%#*.%5!!

C)/)!%'!]!S9!+)4#!<!%*.$)+)..)!'70$,)3#*.)9!(#,-#!%'!]!X9!%'!;-0'#!<!+#+%10.)!0''70*0'%(%!+#'!&#*)3#*)!
*#'!(-)!#(/'%10$(%!0!'%4#'')!'#,%('0.%4)!%*!J1-0+)$9!K)'%4%0!#!L-)40!\#'0*+09!*#''0!(-0!0&&#$308%)*#!
(-'!/%0*)!,%-$%(/$-+#*8%0'#!%*!I)')3>%0!#!*#'')!F.0.)!+%!2++"("3$",-9!*#'!*)$+!+#''7@*+%05!

@'!]!Y9!$%*.$011%09!(#//-$!%*!>$#4#9!%!40')$%!1-'.-$0'%!12#!()*)!/)(.%!0!&)*+03#*.)!+#''70*.$)/)R
3)$&%8808%)*#!,%-$%+%10!*#''#!40$%#!#(/#$%#*8#!+#%!1%*;-#!G0#(%5!

@'!]!^9!0&&$)*.0!'0!;-#(.%)*#!$#'0.%40!0''7%3/)$.0*80!+#'!&#*)3#*)!#+!%*!/0$.%1)'0$#!()*)!#(03%R
*0.%!,'%!0(/#..%!$#'0.%4%!0%!$0//)$.%!.$0!+%$%..)9!1-'.-$0!#!()1%#.?9!0''7%3/)$.0*80!+#''0!1-'.-$0!1)3#!
/0$.#!+#''7#((#$#!-30*)9!1)3#!#(/$#((%)*#!+%!+#3)1$08%09!#+!<!#(03%*0.)!%'!&#*)3#*)!+#''70*.$)R
/)3)$&%8808%)*#!,%-$%+%10!1)3#!(.$-3#*.)!/#$!'0!.-.#'0!03>%#*.0'#5!!

L#'!]!_9!(0$0**)!(4%'-//0.#!'#!1)*1'-(%)*%9!0!1-%!1)*+-1)*)!'70*0'%(%!#!'#!$%&'#((%)*%!+#%!10/%.)'%!
/$#1#+#*.%5!

!
!

=;.+,-.*$/%")0)1,()%"*-&*22,-",#'$,-*-&*22*-/'*-*"#)#3 .
!
@'! &0..)! 12#! 1%! (%! .$)4%! +%**0*8%! 0'! &#*)3#*)! +#''0! 0*.$)/)3)$&%8808%)*#! ,%-$%+%10! <! -*0! $#0'.?5!
C%4#$(%! )$+%*03#*.%! ,%-$%+%1%! $%1)*)(1)*)! '0! /$#(#*80! +%! (),,#..%9! /#$()*#9! +%4#$(%! +0''#! /#$()*#!
-30*#5! U! ()$/$#*+#$#! <! %'! &0..)! 12#! (%*)! 0%! .#3/%! $#1#*.%! ;-#(.0! /)((%>%'%.?! (#3>$0((#! +#'! .-..)!
$#3).05!@!G0#(%!12#!20**)!)/.0.)!/#$!;-#(.0!(1#'.0!()*)!(%.-0.%!%*!.$#!1)*.%*#*.%!+%4#$(%D!%'!&#*)3#*)!
(%!)((#$40!%*!U3#$%109!%*!U(%0!#!%*!Q1#0*%05!"7%*.#$$),0.%4)!12#!()$,#!&%*!+0!(->%.)!<!$#'0.%4)!0'!&0..)!
+%!1)3#!1-'.-$#! ,%-$%+%12#!1)(=!+%4#$(#! (%0*)! ,%-*.#!0''0!1)*1'-(%)*#!12#!/#$! .-.#'0$#!0'!3#,'%)! '#!
#*.%.?!*0.-$0'%!(%0!*#1#((0$%)!0..$%>-%$#!')$)!')!(.0.-(!+%!(),,#..%9!+%!/#$()*#9!#!1)*&#$%$#!0!.0'%!#*.%.?!
4#$%!#! /$)/$%! +%$%..%5!Q44%03#*.#! *)*! (%! .$0..0! +%!-*0!1)(.$-8%)*#!&0*.0(%)(0! +#%! "#,%('0.)$%! )! +#%!
`%-+%1%9! *)*! <! -*0! /-$0! %*4#*8%)*#! ,%-$%+%10! )! ,%-$%(/$-+#*8%0'#5! @'! .$0..)! 12#! 1)*.$0++%(.%*,-#!
;-#(.#!%**)408%)*%! ,%-$%+%12#!<! '0! /$#(#*80!+#'!$%1)*)(1%3#*.)!1)3#! /#$()*#! )! (),,#..%! ,%?!*#''0!
()1%#.?! 12#! 0>%.0! ;-#%! '-),2%5! "70*.$)/)3)$&%8808%)*#! <! /$#(#*.#! *#''0! .$0+%8%)*#! +#%! /)/)'%9! 12#!
20**)!(/#(()!+)4-.)!3)>%'%.0$(%!(%0!/)'%.%103#*.#!12#!,%-$%+%103#*.#!/#$!)..#*#$#!%'!$%1)*)(1%3#*.)!
+%! ;-#(.#! *-)4#! /#$()*#! *#'')! (1#*0$%)! ,%-$%+%1)! +#,'%! F.0.%! +%! 0//0$.#*#*805! `'%! )$+%*03#*.%!
,%-$%+%1%9!/#$.0*.)9!20**)!$%1)*)(1%-.)!#+!)3)'),0.)!-*0!0*.$)/)3)$&%8808%)*#!,%?!%*!0..)!%*!(#*)!
0''0!()1%#.?5!"#!1)3-*%.?!#.*%12#!#!1-'.-$0'%!20**)!&0..)!(#*.%$#!'0!/$)/$%0!4)1#!0*12#!%*!4%$.E!+#''0!

!
!
#"&"#0-"-).'#0"/)-*)4,)&4*5/')&"(")#',.+(40().4)64+4('7)"&('8*#$",-')&"(")*//')/".)*,.*9",:".)-*).4)*; &*(0*,#0")$0.+<(0#")=)/'.)
(*#4(.'.)(*"/*.)=)&'+*,#0"/*.)-*).4)#4/+4("7)-*)"#4*(-')#',)4,)&('=*#+')>4*).*)-*60,").*?@,).4.)&('&0'.)8"/'(*.)=)".&0("#0',*.ab5!
F%!4#+0!0!.0'!/$)/)(%.)D!GJccU !XdSV5!
X!! @*!.0'!(#*()9!'0!A'(+*)A',.+0+4#0',"/)&"(")*/)&*(B'-')-*)+(",.0#0<,!+#''7J1-0+)$!*#''0!C*.'/4#0<,!*5!d_efRdWRcU!()..)'%R
*#09!*#''0!-D#0%').*;+")#',.0-*("#0<,9!12#!'0!4)')*.?!+#'!I)(.%.-#*.#9!12#!20!0&&#$30.)!%!+%$%..%!+#''0!*0.-$0!*#''0!I)R
(.%.-8%)*#!+#''7J1-0+)$9!<!Z/0$.#!+%!-*0!&%')()&%0R,%-$%+%10!,0$0*.%(.0!+#%!+%$%..%9!>%)1#*.$%(.0!#!*)*!0*.$)/)1#*.$%(.05!
[&"(+*)-*)4,")60/'.'6B"E14(B-0#")?"(",+0.+")-*)-*(*#$'.7)50'#*,+(0.+")=),')",+('&'#*,+(0.+"ab5!!



DEFG.=A=AH=.B.@:.

0/#$.-$0!12#!,'%!F.0.%!)+%#$*%!(.0**)!30*%&#(.0*+)!*#%!')$)!1)*&$)*.%5!H!)((#$40>%'#9!1%)<9!'0!/$#(#*80!
+%! -*0! /)(%8%)*#! 12#! 1#$10! +%! )&&$%$#! /0$%! +%,*%.?!0! .-..%! %! /)/)'%! 12#! 1)3/)*,)*)! %! G0#(%5!
"70*.$)/)3)$&%8808%)*#! ,%-$%+%10! +#''#! #*.%.?! *0.-$0'%! (%! /)*#! 1)3#! -*! /0(()! -'.#$%)$#! $%(/#..)!
0''70&&#$308%)*#!+#%!+%$%..%!>%)1-'.-$0'%9!30!)11)$$#!1)3/$#*+#$#!(#!*#!1)(.%.-%(10! '7#(.#*(%)*#!)!(#!
(%0! ;-0'1)(0! +%! +%4#$()5! A-0*+)! (%! /0$'0! +%! +%$%..%! >%)1-'.-$0'%! (%! &0! $%&#$%3#*.)! 0! ;-#%! +%$%..%! 12#!
Z0&&#$30*)! %'! '#,03#! .$0! %*+%,#*%9! ,$-//%! .$%>0'%! #! 0'.$#! 1)3-*%.?! 1)*! '0! ')$)! .#$$09! %*(%#3#! 0''#!
$%()$(#!&')$#0'%9!&0-*%(.%12#!#!$%()$(#!+%!0'.$)!.%/)!*#''0!#!(-''0!.#$$0bY!NKU6@gUMMJ9!KJLLJMM !XdS_9!WO5!
@! +%$%..%!>%)1-'.-$0'%! +%&&#$%(1)*)! +0''0! /%E! ,#*#$0'#!10.#,)$%0! +#%! +%$%..%! %*+%,#*%9! %*! ;-0*.)!&0**)!
#(/$#((03#*.#!$%&#$%3#*.)!0''0!1)*(#$408%)*#!+#''#!(/#1%#9!+#''0!+%4#$(%.?!>%)'),%10!#+!0'!')$)!-.%'%88)!
#1)()(.#*%>%'#!#!*)*!()*)!#(1'-(%4)!0//0**0,,%)!+%!-*!,$-//)!%*+%,#*)5!A-#(.%!+%$%..%!1)''#,0*)! '#!
1)3-*%.?!0''0! .#$$09!30! *)*!1)3#! /$)/$%#.?9!>#*(=!1)3#!&$-..)!+%!-*! /)((#(()! .$0+%8%)*0'#! (-!1-%!
%*1)3>#!-*! )>>'%,)!+%!033%*%(.$08%)*#!)! ,#(.%)*#!N(.#h0$+(2%/O!NKU6@gUMMJ9!KJLLJMM !XdS_9!Sd!
(5O5!`$08%#!0'!$%1)*)(1%3#*.)!#!0''0!.-.#'0!+#%!+%$%..%!>%)1-'.-$0'%!'0!1)*(#$408%)*#!+#''0!>%)+%4#$(%.?!<!
(.$#..03#*.#!'#,0.0!0%!+%$%..%!+#''#!/)/)'08%)*%!%*+%,#*#!(-%!')$)!.#$$%.)$%9!0''0!/$#(#$408%)*#!+#%!')$)!
(.%'%!+%!4%.09!+#''0!1-'.-$09!+#''#!1)*(-#.-+%*%!#!+#%!.$0+%8%)*0'%!(12#3%!0+)..0.%!/#$!/$#*+#$#!+#1%(%)*%!
NKU6@gUMMJ9!KJLLJMM !XdS_9!SWO5!@'!/-*.)!1)3-*#!12#!(/%110!.$0!'#!+%4#$(#!.#)$%#9!12#!()*)!/)$.0.#!
040*.%! %*! .#30! +%! +%$%..%! >%)1-'.-$0'%9! <! '7%+#0! 12#! '703>%#*.#! .$)4%! -*0! 3%,'%)$#! /$).#8%)*#! +0'!
,0$0*.%$#!%!+%$%..%!+#''#!1)3-*%.?!*#%!/$)/$%!.#$$%.)$%5!A-#(.)!(%!<!.$0+)..)!*#'!3)*+)!,%-$%+%1)!1)*!%'!
$%1)*)(1%3#*.)!+#%!+%$%..%!>%)1-'.-$0'%9!%*.#(%!1)3#!%!+%$%..%!+#''#!1)3-*%.?!0!,)4#$*0$#9!033%*%(.$0$#!
#!,#(.%$#!%!/$)/$%!.#$$%.)$%^5!G#$!1)3/$#*+#$#!'0!4#$0!*0.-$0!+#%!+%$%..%!>%)1-'.-$0'%!<!-.%'#!$%12%030$#!
'#! /0$)'#! +%! `%0*&$0*1#(1)! \0*#..%! N\ULJMM@! XdSV9! XeVO! Z%! +%$%..%! >%)1-'.-$0'%! ()*)! -*! ,$-//)!
N%*+#.#$3%*0.)9!/#$12i!40$%0!0!(#1)*+0!+#''#!1%$1)(.0*8#O!+%!+%$%..%!-30*%9!+%$%..%!j1)''#..%4%k!N,$)-/!
$%,2.(O9!12#!/$).#,,#!#!(%!&)*+0!(-'!$-)')!+%!(.#h0$+(2%/!12#!0'1-*#!1)3-*%.?!')10'%!#!0'1-*%!,$-//%!
%*+%,#*%!20**)!30*.#*-.)!*#%!1)*&$)*.%!+#''703>%#*.#b5!!

Q$09! 4)',#*+)! ')! (,-0$+)! 0%! +%$%..%! +#''0! *0.-$0! 0&&#$30.%! %*! J1-0+)$! #! K)'%4%09! )11)$$#!
()..)'%*#0$#!12#!4%!()*)!+%&&#$#*8#!$%(/#..)!0%!+%$%..%!>%)1-'.-$0'%5!F%!.$0..0!+%!*-)4#!10.#,)$%#!+%!
+%$%..%!12#!*)*!/$#(-//)*,)*)!'7#(%(.#*80!+#''7-)3)!/#$!'0!')$)!3#$0!#(%(.#*809!()*)!1)*(%+#$0.%!
1)3#! +%$%..%! 0-.)*)3%! $%(/#..)! 0%! +%$%..%! -30*%9! 0'! +%$%..)! +#,'%! #((#$%! -30*%! 0! 4%4#$#! %*! -*!
03>%#*.#!(0*)5!@*!J1-0+)$!#!K)'%4%0!'0!*0.-$0!20!%!/$)/$%!+%$%..%!#!$%1#4#!.-.#'0!%*!4%$.E!+#'!(-)!
40')$#!%*.$%*(#1)5!F)*)!+%$%..%!12#!*)*!+%/#*+)*)!+0%!+%$%..%!+#,'%!#((#$%!-30*%9!'7#((#$#!-30*)!
#*.$0!%*!,%)1)!()')!)4#!;-#(.%!+%$%..%!+#>>0*)!$%1#4#$#!.-.#'0!#!'0!*0.-$0!+%!/#$!(#!(.#((0!*)*!/)((0!
&0$4%! &$)*.#9! 1)3#! *#'! 10()! %*! 1-%! +#>>0*)!#((#$#! /$)/)(.#! '#! 08%)*%! %*! +%&#(0! +#%! +%$%..%! +#''0!
*0.-$0!+%**0*8%!0%!1)3/#.#*.%!M$%>-*0'%5!G#$!'0!.-.#'0!+%!;-#(.0!*-)40!10.#,)$%0!+%!+%$%..%!*)*!<!
*#1#((0$%0! -*0! /$)&)*+0! 1)**#((%)*#! 1)*! %'! .#$$%.)$%)9! 0'! /0$%! +%! ;-#''0! 12#! /)(()*)! 04#$#! '#!
1)3-*%.?!')10'%!)!%!,$-//%!%*+%,#*%9!12#!/)/)'0*)!'0!.#$$0!+#%!/$)/$%!04%_5!!

C%4#$(0!%3/)(.08%)*#!<!011)'.0!%*!I)')3>%05!"0!A'(+*)A',.+0+4#0',"/)-*)A'/'%50"!*#''0!F#*.#*80!
MReXXlSe! 0&&#$30! 12#! %'! $%1)*)(1%3#*.)! +#%! +%$%..%!+#''0! *0.-$0! #9! +-*;-#9! 1)*(%+#$0$#! #*.%.?! *)*!
-30*#!1)3#! (),,#..)! +%!+%$%..%! N.41*+'.) -*) -*(*#$'.O9! (%0!%'!&$-..)! +%! -*! *-)4)!0//$)11%)! ,%-$%+%1)D!
;-#'')!+#%!+%$%..%!>%)1-'.-$0'%5!@*!;-#(.0!*-)40!1)*1#8%)*#! '0!$#'08%)*#!#! '0! (.$#..0!1)**#((%)*#!12#!
%*.#$1)$$#!.$0!'0!*0.-$0!#!,'%!#((#$%!-30*%!/)$.0!0+!-*0!*-)40!4%(%)*#!()1%)R,%-$%+%10!+)4#!'0!*0.-$0!
$%4#(.#!-*0!*).#4)'#!%3/)$.0*80!#!20!/%#*%!+%$%..%9!/$)/$%)!1)3#!-*!(),,#..)!+%!+%$%..%e5!
!
!
Y!! ZU&&%$3!.2#!>)*+!>#.h##*!%*+%,#*)-(9!.$%>0'!0*+!).2#$!1)33-*%.%#(!h%.2!.2#%$! '0*+9!.),#.2#$!h%.2!.2#!&')$0'9!
&0-*0'!0*+!).2#$!$#()-$1#(!%*!0*+!)*!.2#!'0*+b5!
^!! F%!4#+0!%*!.0'!(#*()D!KU6@gUMMJ9!KJLLJMM !XdS_9!Xd5!
_!! F%!/#*(%9!0+!#(#3/%)9!0'!10()!cm)!6%'10>03>09!+)4#!20**)!#(/#$%.)! '708%)*#!+%!/$).#8%)*#!+-#!1%..0+%*%!(.0.-*%R
.#*(%!$#(%+#*.%!%*!;-#''70$#09!,%-*.%!%*!J1-0+)$!*#'!Xddf9!c%120$+!T$#+#$%1n!o2##'#$!#!J'#0*)$!`##$!p-++'#!#!*)*!
3#3>$%!+#''#!1)3-*%.?!$0+%10.#!*#'!.#$$%.)$%)!+0!,#*#$08%)*%5!F%!4#+0*)!0!.0'!/$)/)(%.)D!F#*.#*80!+#''0!A'(+*)!('80,E
#0"/)-*)F'1"9!G"/")!*,"/ 9!Yd!30$8)!XdSSq!FrscJ\ !XdSY9!^5!
e!! F%!4#+0!0!.0'!/$)/)(%.)D!F#*.#*80!MReXXlSe!+#''0!A'(+*)A',.+0+4#0',"/)-*)A'/'%50"9!S^YD!Z(#!20!4#*%+)!+#(0$$)''0*+)!-*!
*-#4)!#*&);-#! t-$m+%1)!+#*)3%*0+)!+#$#12)(!>%)1-'.-$0'#(9!1-u0! /$#3%(0!1#*.$0'! #(! '0! $#'01%v*!+#! /$)&-*+0! -*%+0+! #!
!



@=.B.!+C+'.6-&&#.

@'!$%1)*)(1%3#*.)!+#%!&%-3%!%*+%0*%!H",?" !#!I"%4,") 1)3#! /*?"/)&*(.',. l /080,?)&*(.',.)(%!/)*#!
1)3#! #(/$#((%)*#! +#%! +%$%..%! >%)1-'.-$0'%D! )'.$#! 12#! /#$! %! &%*%! +#''0! .-.#'0! 03>%#*.0'#9! %'!
$%1)*)(1%3#*.)!044%#*#!/#$!/$).#,,#$#!%'!$%1)*)(1%3#*.)!#!'0!&#+#!+#''0!()1%#.?f5!

@*! L-)40! \#'0*+0! %'! $%1)*)(1%3#*.)! +#'!J$",?",40)C08*(! NK*)LM")K4&4"O! /),,%0! (-''0! '-*,0!
.$0+%8%)*#!1-'.-$0'#!+#'!/)/)')!J$",?",40)NM09!%'!;-0'#!1)*(%+#$0!')!(.#(()!&%-3#!1)3#!(#!&)((#!-*!
(-)! 0*.#*0.)! +0! /$).#,,#$#! #! +%! 1-%! /$#*+#$(%! 1-$0!0..$04#$()! %! /$)/$%! $%.-0'%! #! '#! /$)/$%#!
1)*(-#.-+%*%W5!!

C0! ;-#(.#!1)*1#8%)*%!#3#$,)*)!0'1-*#!1)*(%+#$08%)*%!.$0!%'!$0//)$.)!12#! (-((%(.#! .$0!%!+%$%..%!
+#''0! *0.-$09! /%E! %*! ,#*#$0'#! +#''#! #*.%.?! *)*! -30*#9! #! %! +%$%..%! >%)1-'.-$0'%5! F#! *#%! 10(%! +%!
0*.$)/)3)$&%8808%)*#! ,%-$%+%10! 0*0'%880.%! *#'! /$#(#*.#! ]! X9! 4%! ()*)! '7#(/#$%#*80! 1)')3>%0*09!
%*+%0*0!#!*#)8#'0*+#(#!12#!4#+)*)!*#''70*.$)/)3)$&%8808%)*#! ,%-$%+%10! '7#&&#..)!+%!-*!0//$)11%)!
,%-$%+%1)!+#.#$3%*0.)!+0''70&&#$30$(%!+#%!+%$%..%!>%)1-'.-$0'%9!*#'!10()!#1-0+)$%0*)!#!>)'%4%0*)!*)*!
<! >#*! +#&%*%.0! ;-#(.0! $#'08%)*#5! @*! J1-0+)$! #! K)'%4%0! %'! &#*)3#*)! +#''70*.$)/)3)$&%8808%)*#!
,%-$%+%10!<!/),,%0.)!(-''#!()'%+#!>0(%!+#''0!1-'.-$0!.$0+%8%)*0'#!+#%!/)/)'%!%*+%,#*%9!30!0'!1)*.#3/)!
4%#*#!/)(.)!-*!+%(.011)!+0%!+%$%..%!+#,'%!#((#$%!-30*%!#!+-*;-#!+0%!+%$%..%!>%)1-'.-$0'%!0(1$%4%>%'%!0%!
/)/)'%!*0.%4%5!H!30*%&#(.0.09!0*12#!*#''0! ,%-$%(/$-+#*809! '0!1)*1#8%)*#!12#!%!+%$%..%!+#''0! *0.-$0!
(%0*)!-*0!*-)40!10.#,)$%0!0-.)*)30!$%(/#..)!0%!+%$%..%!+#,'%!%*+%4%+-%5!"#!08%)*%!,%-+%8%0$%#!/)(()R
*)! #((#$#! /$)/)(.#! 0*12#! +0! 1%..0+%*%! (.$0*%#$%! N(%! /#*(%! 0'! 10()! cm)! 6%'10>03>0O5! L#'! 10()! +%!
J1-0+)$! #! K)'%4%0! '0! $%&'#((%)*#! (-%! $0//)$.%! .$0! 0*.$)/)3)$&%8808%)*#! ,%-$%+%10! #! +%$%..%!
>%)1-'.-$0'%9!12#!%*+->>%03#*.#!/).$#>>#!(/0'0*10$#!'0!/)$.0!0+!-*!0-.)*)3)!#!&#1)*+)!103/)!+%!
(.-+%)9!/-B!%*!;-#(.0!(#+#9!(#//-$!%*!>$#4#9!0/$%$#!'0!(.$0+0!0!+-#!%/).#(%D!$%.#*#$#!12#!%'!&#*)3#*)!
+#''0!0*.$)/)3)$&%8808%)*#! ,%-$%+%10! (%0! '7#&&#..)!+%!-*0!%3/)(.08%)*#! ,%-$%+%10!12#!1)*.#3/'0!%!
+%$%..%!>%)1-'.-$0'%9!)//-$#!$%.#*#$#!12#!(%0!-*!&#*)3#*)!+%4#$()9!%'!;-0'#!1)(.%.-%(1#!-*0!-'.#$%)$#!
#4)'-8%)*#! ,%-$%+%10! $%(/#..)! 0''70&&#$308%)*#! +#%!+%$%..%! >%)1-'.-$0'%! %*! 30.#$%0! +%! .-.#'0!
03>%#*.0'#9!%*!;-0*.)!%!+%$%..%!+#''0!*0.-$0!()*)!1)*1#/%.%!1)3#!0-.)*)3%!$%(/#..)!0%!+%$%..%!+#,'%!
#((#$%!-30*%V5!!

@'! /$#(#*.#! ]! X9! <! +#+%10.)! 0''70*0'%(%! +#'! &#*)3#*)! +#''70*.$)/)3)$&%8808%)*#! ,%-$%+%10! 12#!
#3#$,#!+0%!.#(.%!*)$30.%4%!#!+0%!/$)44#+%3#*.%!,%-+%8%0'%5!

!!
=;:;. +,-",#'$,-/%44*##%-&)-&)$)##)..
!
@! (%(.#3%! +%! /$).#8%)*#! +#''703>%#*.#! #'0>)$0.%! +0!J1-0+)$! #! K)'%4%0! ,%)10*)! (%1-$03#*.#! -*!
$-)')! &)*+03#*.0'#! *#''#! $%&'#((%)*%! ,%-$%+%12#! (-''70*.$)/)3)$&%8808%)*#! ,%-$%+%105! G),,%0.0!
(-''#!*)>%'%!>0(%!+#''0!.$0+%8%)*#!+#%!/)/)'%!12#!1)3/)*,)*)!%!+-#!G0#(%9!'0!*0.-$0!4%#*#!#'#40.0!
0'!$0*,)!+%!(),,#..)5!"0!*0.-$0!$%01;-%(.0!;-#'!10$0..#$#!;-0(%!(01$0'#9!'0!*0.-$0!<!30+$#!#!.-..#!'#!
#*.%.?! 12#! '0! 1)3/)*,)*)9! 1)3/$#()! '7-)3)9! %*(%#3#! +0**)! %'! /$)/$%)! 1)*.$%>-.)! /#$!
$0,,%-*,#$#! %'! >#*#((#$#! ,#*#$0'#5! L#%! .#(.%! I)(.%.-8%)*0'%! #! *#''#! '#,,%! +#%! +-#! F.0.%! 0*+%*%!
'7)>%#..%4)! (-!1-%!(%!&)10'%880! .-..0! '0!1)(.$-8%)*#!<!%'!>-)*!4%4#$#l4%4#$#!>#*#!NG4%"3)O"M."=!
*#''0!'%*,-0!;-#12-0!#! G4%")P"%"9"!%*!0u30$0O5!A-#(.)!)>%#..%4)!+#(%+#$0>%'#!#+!0-(/%10>%'#!0'!
;-0'#! .-..%! ()*)! 12%030.%! *)*! <! %'! 4%4#$#! >#*#! +%! -*! (%*,)')! -)3)! 0! (10/%.)! +%! .-..)9! 30! (%!
!
!
%*.#$+#/#*+#*1%0! #*.$#! *0.-$0'#80! u! #(/#1%#! 2-30*09!u! ;-#! .%#*#! 1)3)! 1)*(#1-#*1%0! -*! *-#4)! #*.#*+%3%#*.)! ()1%)R
t-$m+%1)!#*!#'!;-#!'0!*0.-$0'#80!u!(-!#*.)$*)!+#>#*!(#$!.)30+)(!#*!(#$%)!u!1)*!/'#*%.-+!+#!+#$#12)(5!J(.)!#(9!1)3)!(-t#.)(!
+#!+#$#12)(b5!
f !! F%!4#+0!0!.0'!/$)/)(%.)D!Q'$-R)G"/0%)8R)G+"+*)'6)2++"("3$",-)S)'+$*(.9!o$%.!G#.%.%)*!NG@"O!L)5!SXe!)&!XdS^!Np%,2!
I)-$.!)&!r..0$0n20*+!0.!L0%*%.0'9!:0$12!Xd9!XdSfO9!SSD!Z.)!/$).#1.!.2#!$#1),*%.%)*!0*+!.2#!&0%.2!)&!()1%#.u9!c%4#$(!
`0*,0!0*+!w03-*0!0$#!$#;-%$#+!.)!>#!+#1'0$#+!0(!.2#!'#,0'!/#$()*(l'%4%*,!/#$()*(b5!
W!! o20*,0*-%!@h%!0*+!.2#!I$)h*9!M! .)2-!o20n0.-/-09!Yd!U-,-(.!XdSX9!/0$0,$0&)!S5Y5D!Z.2#!+#(%$#!)&!o20*,0*-%!
@h%!.)!10$#9!/$).#1.9!30*0,#!0*+! -(#! .2#!o20*,0*-%!c%4#$!.2$)-,2! .2#!n0h0!0*+! .%n0*,0!30%*.0%*#+!>u!.2#!+#R
(1#*+0*.(!)&!c-0.%/-0!0*+!G0#$0*,%b5!F%!4#+0!0!.0'!/$)/)(%.)D!pF@UQ!XdSX9!YfS5!
V!! F-''0!0-.)*)3%0!+#%!+%$%..%!+#''0!*0.-$0!$%(/#..)!0%!+%$%..%!-30*%!(%!4#+0!0+!#(#3/%)D!UIQFMU !XdSS9!Y_Y!((5!



DEFG.=A=AH=.B.@>.

1)*(#,-#!()')!%*!-*0!4%.0!%*!0$3)*%0!.$0!,'%!-)3%*%!#!1)*!.-..)!1%B!12#!'%!1%$1)*+05!"7-)3)!*)*!<!
/%E!%+#*.%&%10.)!1)3#! -*!#((#$#! (-/#$%)$#!12#!+#4#!+)3%*0$#! ,'%!#'#3#*.%!#! (#$4%$(%! /#$!%'! (-)!
40*.0,,%)! +#''#! #*.%.?! 12#! 0((%#3#! 0! '-%! 1)3/)*,)*)! %'! G%0*#.05! "0! *0.-$0! *)*! <! %*! ;-#(.#!
1)*1#8%)*%!&$#++0!#!)(.%'#!#!*)*!(%!+#4#!1)3>0..#$#!/#$!/%#,0$'0!0''#!/$)/$%#!*#1#((%.?5!"0!:0+$#!
M#$$0! <! 4%.0'#! /#$! '7#(%(.#*80! +#,'%! #((#$%! -30*%9!1)3#! 0&&#$30! 0*12#! %'!!(*T%54/'! +#''0!
I)(.%.-8%)*#!+#''7J1-0+)$!#!1)3#!()..)'%*#0!%'!!(*T%54/'!+#''0!I)(.%.-8%)*#!+#''0!K)'%4%09!+)4#!
#((0!<!10/01#!+%!%*&)*+#$#!'0!&)$80!/#$!$%&)*+0$#!%'!G0#(#5!"0!*0.-$09!%*!-*0!4%(%)*#!+#$%40.0!+0''0!
1)(3)4%(%)*#! 0*+%*09! 4%#*#! /#$()*%&%10.0! #+! %*! .#$3%*%! ,%-$%+%1%! ;-#(.)! (%! .$0+-1#!
*#''70((%3%'08%)*#!+%!#((0!1)3#!(),,#..)!1)*!4#$%!#!/$)/$%!+%$%..%5!

@*!/0$.%1)'0$#9!'70$.%1)')!Sd9!1)330!X9!+#''0!I)(.%.-8%)*#!+#''7J1-0+)$!/$#4#+#!12#!Z'0!*0.-$0!
(0$?!(),,#..)!+%!;-#%!+%$%..%!12#!'#!$%1)*)(1#!'0!I)(.%.-8%)*#bSd5!

"0! F*=!>)'%4%0*0!*5! fS!+#'!XdSd!NF*=)-*) -*(*#$'.) -*) /")Q"-(*)K0*(("O!0''70$.%1)')!_!%+#*.%&%10!%'!
10$0..#$#! ,%-$%+%1)! +#''0! :0+$#! M#$$0! 1)3#! (),,#..)! 1)''#..%4)! +%! %*.#$#((#! /->>'%1)! N.41*+')
#'/*#+08')-*)0,+*(D.)&@5/0#'O5!

A-#(.#! +-#! 10$0..#$%8808%)*%! 1)3/)$.0*)! 1)*(#,-#*8#! *)*! .$0(1-$0>%'%5! @'! &0..)! +%! 04#$!
0..$%>-%.)!0''0!*0.-$0!%'!10$0..#$#!+%!(),,#..)!/#$3#..#!0+!#((0!+%!#((#$#!.%.)'0$#!+%!/$)/$%!+%$%..%5!

L#''0! I)(.%.-8%)*#! +#''7J1-0+)$! ()*)9! /)%9! /$#4%(.%! +-#! ,$-//%! +%! +%$%..%D! *#''70$.%1)')! fS! %!
+%$%..%!1)*1#$*#*.%!'7#(%(.#*80!+#''0!*0.-$0!#!*#''70$.%1)')!fX!;-#''%!12#!$%,-0$+0*)!'0!(*.+"4("#0<,5!

L#''0!I)(.%.-8%)*#!+#''7J1-0+)$!()*)9!%*)'.$#9!1)*.#*-.%!%!+%$%..%!-30*%!+%!.#$80!,#*#$08%)*#9!
12#! $%,-0$+0*)! 0(/#..%! ()1%0'%! #1)*)3%1%! #+! 03>%#*.0'%5! M$0! ;-#(.%! *#''70$.%1)')! S^! +#''0!
I)(.%.-8%)*#!+#''7J1-0+)$!<!$%1)*)(1%-.)!%'!Z+%$%..)!+#''#!/#$()*#!0!4%4#$#!%*!-*!03>%#*.#!(0*)!#!
#1)'),%103#*.#!#;-%'%>$0.)!12#!,0$0*.%(10! '0!()(.#*%>%'%.?!#!%'!54*,)8080(9!.4%"3)3"M."=bSS5!L#''0!
(#1)*+0! /0$.#! +#'! 3#+#(%3)! 0$.%1)')! 4%#*#! /$#1%(0.)! 12#! Z(%! +%12%0$0! +%! %*.#$#((#! /->>'%1)! '0!
/$#(#$408%)*#! +#''703>%#*.#! #! +#'! /0.$%3)*%)! ,#*#.%1)! +#'! G0#(#9! *)*12i! '0! /$#4#*8%)*#! +#'!
+0**)!03>%#*.0'#!#+!%'!$#1-/#$)!+#''#!0$##!*0.-$0'%!+#,$0+0.#bSX5!!

G#$!(/%#,0$#!(#!(-((%(.0!-*!;-0'12#!$0//)$.)!.$0!%'!+%$%..)!+#''#!/#$()*#!0!4%4#$#!%*!-*!03>%#*.#!
(0*)!0&&#$30.)! *#''70$.%1)')!S^!+#''0! I)(.%.-8%)*#!+#''7J1-0+)$!#!%!+%$%..%!+#''0! *0.-$0! (0*1%.%!*#,'%!
0$.%1)'%! fS! #! fX! +#''0! (.#((0! I0$.0! I)(.%.-8%)*0'#9! )11)$$#! $%/#$1)$$#$#! '0! +%(.%*8%)*#! .$011%0.0! +0!
J+-0$+)!`-+u*0(!N` rCwLUF !XdSS9!Wf!(5O5!"70//$)11%)!.#)$%1)!+#'!+%$%..)!+#''#!/#$()*#!0!4%4#$#!%*!-*!
03>%#*.#! (0*)!<!+%4#$()!+0! ;-#'')!+#%!+%$%..%!+#''0! *0.-$05!@'!+%$%..)!0!4%4#$#!%*! -*!03>%#*.#! (0*)!
.-.#'0!'703>%#*.#9!30!*)*!%*!;-0*.)!.0'#5!J(()!<!1)*1#..-0'3#*.#!1)*1#/%.)!/#$!,0$0*.%$#!'0!(0'-.#!#!
'0!;-0'%.?!+#''0!4%.0!#!+#''0!/$)/$%#.?!-30*05!H!/#$1%B!-*!+%$%..)!12#!()$,#!+0''#!*#1#((%.?!-30*#!#+!<!
.-.#'0.)!%*!&-*8%)*#!+#''7-)3)5!"0!1)(0!%*.#$#((0*.#9!1)3#!0&&#$30!`-+u*0(!Nr̀CwLUF !XdSS9!WWO9!<!
'0!1)3/$#(#*80!0''7%*.#$*)!+#''0!I)(.%.-8%)*#!+#''7J1-0+)$!+%!+-#!(%(.#3%!+%!+%$%..%D!+0!-*0!/0$.#!4%!
()*)!%!+%$%..%!+#%!1%..0+%*%!0+!-*!03>%#*.#!(0*)!#!+0''70'.$0!%!+%$%..%!+#''0!*0.-$05!

F-''0!+%(.%*8%)*#! .$0!%!+%$%..%!03>%#*.0'%!12#! ()$,)*)!+0%!+%$%..%! -30*%!#+!%!+%$%..%!#1)'),%1%9!
/$#4%(.%! *#''0! I)(.%.-8%)*#! +#''7J1-0+)$9! <! -.%'#! $%12%030$#! '0! $%&'#((%)*#! +%! U'>#$.)! U1)(.0!
J(/%*)(09! G$#(%+#*.#! +#''7U((#3>'#0! I)(.%.-#*.#! +0!*)4#3>$#! Xddf! 0! ,%-,*)! XddW5! U'>#$.)!
U1)(.0!NUIQFMU !XdSS9!Y_^!(5O!0&&#$30!12#D!!

!
Z%!C%$%..%!+#''0!L0.-$09!%*!;-#(.)!10()!+%12%0$0.%!+0'!/)/)')!#1-0+)$%0*)!12#!<!1)'-%!%'!;-0'#!20!$#+0..)! '0!
I)(.%.-8%)*#!0..$04#$()!%!(-)%!3#3>$%!+#''70((#3>'#0!#!12#! '0!0//$)4B!1)*!-*0!03/%((%30!30,,%)$0*80!
*#'!$#&#$#*+-3!+#'!XW!(#..#3>$#!XddW9!()*)!1)*(%+#$0.%!1)3#!+%$%..%!#1)'),%1%!/#$!+%&&#$#*8%0$'%!+0%!+%$%..%!

!
!
Sd!! Z"0!*0.-$0'#80!(#$x!(-t#.)!+#!0;-#'')(!+#$#12)(!;-#!'#!$#1)*)810!'0!I)*(.%.-1%v*b5!
SS!! ZC#$#12)!+#!'0!/)>'01%v*!0!4%4%$!#*!-*!03>%#*.#!(0*)!u!#1)'v,%103#*.#!#;-%'%>$0+)9!;-#!,0$0*.%1#!'0!()(.#*%>%'%R
+0+!u!#'!>-#*!4%4%$9!(-30n!n0h(0ub5!
SX!! ZF#!+#1'0$0!+#!%*.#$i(!/y>'%1)!'0!/$#(#$401%v*!+#'!03>%#*.#9!'0!1)*(#$401%v*!+#!')(!#1)(%(.#30(9!'0!>%)+%4#$(%+0+!
u!'0!%*.#,$%+0+!+#'!/0.$%3)*%)!,#*i.%1)!+#'!/0m(9!'0!/$#4#*1%v*!+#'!+0z)!03>%#*.0'!u!'0!$#1-/#$01%v*!+#!')(!#(/01%)(!
*0.-$0'#(!+#,$0+0+)(b5!



@?.B.!+C+'.6-&&#.

03>%#*.0'%9!12#!+#$%40*)!+0%!C%$%..%!r30*%5!A-#(.%!+%$%..%!#1)'),%1%!()*)!+%$%..%!)$%#*.0.%!0!/$).#,,#$#!%!1%1'%!
4%.0'%!#+!%!+%4#$(%!/$)1#((%!#4)'-.%4%9!*)*!()')!'#!(/#1%#!3%*011%0.#!#!'#!0$##!*0.-$0'%bSY5!

C0! ;-#(.#! /0$)'#! (%! 1)3/$#*+#! 1)3#! '7U((#3>'#0! I)(. %.-#*.#! #1-0+)$%0*0! 0>>%0! 30*%&#(.0.)! '0!
4)')*.?!+%!30*.#*#$#!(-!+-#!>%*0$%!+%(.%*.%!%!+%$%..%!03>%#*.0'%9!%*.#(%!1)3#!;-#''%!+#$%40*.%!+0%!+%$%..%!
-30*%!0''0!(0'-.#9!0!4%4#$#!%*!-*!03>%#*.#!(0*)9!+0!;-#''%!+#''0!*0.-$09!+)4#!#((0!<!/$).#..0!Z/#$!(#!
(.#((09!%*+%/#*+#*.#3#*.#!+0''0!-.%'%.?!)!+0''7-()!12#!+?!0''7#((#$#!-30*)bS^!NUIQFMU !XdSS9!Y_YO5!

U1)(.0!NUIQFMU !XdSS9!Y__O!/$#1%(0!12#!+0'!/-*.)!+%!4%(.0!0//'%10.%4)!(-((%(.#!-*0!$#'08%)*#!.$0!
'#! +-#!10.#,)$%#!+%! +%$%..%5! "0! ,%-(.%8%0!#1)'),%10! 0((%1-$0! '0! ()/$044%4#*80! +#''#! (/#1%#!#!+#,'%!
#1)(%(.#3%!#!'0!')$)!$#(.0-$08%)*#!*#'!10()!%*!1-%!)11)$$0*)!+0**%9!(#*80!/$#)11-/0$(%!+#''70(/#..)!
$#'0.%4)!0,'%!%*+#**%88%!#!0%!$%(0$1%3#*.%!0!&04)$#!+#,'%!#((#$%!-30*%!/#$!%!+0**%!03>%#*.0'%5!G#$!
;-#(.)! 3).%4)! (%! +#4#! 0//'%10$#!1)*.#3/)$0*#03#*.#!'0! ,%-(.%8%0! 03>%#*.0'#! /#$! '#! /#$()*#!#!
;-#''0!#1)'),%10! /#$! '0! *0.-$05!F%! .$0..0! +-*;-#!+%! +-#!Z,%-(.%8%#! (.$-..-$0'%!#! (.$0.#,%103#*.#!
4%*1)'0.#bS_!NUIQFMU !XdSS9!Y__O5!

L#''0! F*=)>)'%4%0*0!*5!fS!+#'!XdSd!0''70$.%1)')!f!()*)!0**)4#$0.%!%!+%$%..%!+#''0!*0.-$0D!%'!+%$%..)!
0''0!4%.0!N")/")80-"O9!0''0!+%4#$(%.?!+#''0!4%.0!N")/")-08*(.0-"-)-*)/")80-"O9!0''701;-0!N"/)"?4"O9!0''70$%0!
/-'%.0!N"/) "0(*) /0%&0'O9!0''7#;-%'%>$%)!N"/) *>40/05('O9!0'!$%/$%(.%*)!N") /") (*.+"4("#0<,O9!0!4%4#$#! (#*80!
1)*.03%*08%)*%!N")8080()/05(*)-*)#',+"%0,"#0<,O5!L)*!(%!.$0..0!+%!-*!#'#*1)!#(0-(.%4)9!4%!<!%*&0..%!
-*0!0/#$.-$0!+0!/0$.#!+#''0!(.#((0!'#,,#!*#''70$.%1)')!_9!+)4#!.0'#!+%(/)(%8%)*#!/$#1%(0!12#!;-#(.0!
/$#4%(%)*#!*)*!/$#,%-+%12#$?!'70&&#$308%)*#!+%!0'.$%!#!-'.#$%)$%!+%$%..%!+#''0!:0+$#!M#$$05!

G#$!;-0*.)!1)*1#$*#! '7#(#$1%8%)!+#%!+%$%..%!+#''0!*0.-$0!*)*! (%!/)*,)*)!;-#(.%)*%!$%,-0$+)!0%!
+%$%..%!$#'0.%4%!0''7#(%(.#*809!30!(#3>$#$#>>#!12#!'0!*0.-$0!*)*!/)((0!+%!/#$!(#!(.#((0!0,%$#!/#$!&0$!
40'#$#! %! /$)/$%! +%$%..%! 0'! $%/$%(.%*)5! M0'#! ;-#(.%)*#! <! $%()'.0! +0''7J1-0+)$! 1)*! '0! /$#4%(%)*#!
+#''70$.%1)')!fS!+#''0!I)(.%.-8%)*#9!+)4#!(%!'#,,#!12#!Z),*%!/#$()*09!1)3-*%.?9!/)/)')!)!*08%)*#!
/).$?!12%#+#$#!0''70-.)$%.?!/->>'%10!'70+#3/%3#*.)!+#%!+%$%..%!+#''0!L0.-$0bSe5!"70$.%1)')!Y^!+#''0!
I)(.%.-8%)*#!+#''0!K)'%4%0!%+#*.%&%10!'0!'#,%..%308%)*#!0+!0,%$#!0&&#$30*+)!12#D!!

!
Z;-0'-*;-#! /#$()*09! 0! .%.)')! %*+%4%+-0'#! )! %*! $0//$#(#*.0*80! +%! -*0! 1)''#..%4%.?! 20! '0! &01)'.?! +%!
#(#$1%.0$#! '#! 08%)*%! ,%-+%8%0'%! %*! +%&#(0! +#'! +%$%..)! 03>%#*.0'#9! (#*80! /$#,%-+%8%)! +#''7)>>'%,)! +#''#!
%(.%.-8%)*%!/->>'%12#!+%!0..-0$'#!+7-&&%1%)!+%!&$)*.#!0,'%!0..0112%!1)*.$)!'703>%#*.#bSf5!

!
@'! 3#110*%(3)! +#''0! $0//$#(#*.0*80!<! /)(.)9!+-*;-#9!1)3#!$%3#+%)! /#$! (-//'%$#!0''7%*10/01%.?!
+#''0!:0+$#!M#$$0!+%!1-$0$#!%!/$)/$%!%*.#$#((%5!"0!*0.-$0!<!%*!;-#(.)!3)+)!-*!(),,#..)!1)*!/$)/$%!
#! 4#$%! +%$%..%! #! /#$! '7#(#$1%8%)! +%! #((%9! +)4#! *)*!/)((0! &0$4%! &$)*.#! +0! ()'09! 4%! <! '0! /$#4%(%)*#!
+#''7-.%'%88)! +#'')! (.$-3#*.)! +#''0! $0//$#(#*.0*80!0'! &%*#! +%! ,0$0*.%$#! '7#&&#..%4)! #(#$1%8%)! +#%!
+%$%..%!12#!()*)!(.0.%!0&&#$30.%5!!

"70&&#$308%)*#!+%!+%$%..%!%*!10/)!0'!(),,#..)!*0.-$09!12#!044%#*#!%*!K)'%4%0!%*!30*%#$0!%3/'%1%.0!
*#''0! I)(.%.-8%)*#!#+!#(/'%1%.03#*.#!1)*! (/#1%&%12#! '#,,%9!1)3/)$.0!12#! ,'%!%*+%4%+-%!#(#$1%.%*)! '#!
08%)*%!,%-+%8%0'%!+%!/$).#8%)*#!%*!30*%#$0!03/%05!L)*!<!*#1#((0$%)!12#!%!(),,#..%!12#!0,%(1)*)!/#$!'0!

!
!
SY!! ZU!')(!C#$#12)(!+#!'0!L0.-$0'#809!#*!#(.#!10()!+#1'0$0+)(!/)$!#'!/-#>')!#1-0.)$%0*)!;-#!#(!#'!;-#!#* !+#&%*%.%40!$#+01.v!
'0! I)*(.%.-1%v*!0! .$04i(!+#! (-(! 0(03>'#m(.0(!u! ;-#!'0! 0/$)>v!1)*! -*0!03/'m(%30! 30u)$m0!#*!#'!$#&#$i*+-3!+#'!XW!+#!
(#/.%#3>$#! +#'! XddW9! (#! ')(! 1)*(%+#$0! 1)3)! +#$#12)(! #1)'v,%1)(! /0$0! +%&#$#*1%0$')(! +#! ')(! +#$#12)(! 03>%#*.0'#(9! ;-#!
(-$,#*!+#(+#! ')(!C#$#12)(!p-30*)(5!J(.)(!+#$#12)(!# 1)'v,%1)(! ()*!+#$#12)(! )$%#*.0+)(!0!/$).#,#$!1%1')(!4%.0'#(!u! ')(!
+%4#$()(!/$)1#()(!#4)'-.%4)(9!*)!(v')!'0(!#(/#1%#(!03#*080+0(!u!'0(!x$#0(!*0.-$0'#(b5!
S^!! ZG)$!(m!3%(309!%*+#/#*+%#*.#3#*.#!+#!'0!-.%'%+0+!)!+#!')(!-()(!;-#!'#!+i!#'!(#$!2-30*)b5!
S_!! Z{-(.%1%0(!#(.$-1.-$0'!u!#(.$0.i,%103#*.#!4%*1-'0+0(b5!
Se!! ZM)+0!/#$()*09!1)3-*%+0+9!/-#>')!)!*01%)*0'%+0+!/)+$x!#|%,%$!0!'0!0-.)$%+0+!/y>'%10!#'!1-3/'%3%#*.)!+#!')(!+#R
$#12)(!+#!'0!*0.-$0'#80b5!
Sf!! ZI-0';-%#$!/#$()*09!0!.m.-')!%*+%4%+-0'!)!#*!$#/$#(#*.01%v*!+#!-*0!1)'#1.%4%+0+9!#(.x!&01-'.0+0!/0$0!#t#$1%.0$!'0(!
011%)*#(!'#,0'#(!#*!+#&#*(0!+#'!+#$#12)!0'!3#+%)!03>%#*.#9!(%*!/#$t-%1%)!+#!'0!)>'%,01%v*!+#!'0(!%*(.%.-1%)*#(!/y>'%R
10(!+#!01.-0$!+#!)&%1%)!&$#*.#!0!')(!0.#*.0+)(!1)*.$0!#'!3#+%)!03>%#*.#b5!



DEFG.=A=AH=.B.@@.

.-.#'0!+#%!+%$%..%!+#''0!*0.-$0!(%0*)!+0**#,,%0.%!#!;-#(.)!$%(-'.0!#((#$#!'0!Z1)*(#,-#*80!%*#4%.0>%'#!+#'!
$%1)*)(1%3#*.)!+#''0!/#$()*0'%.?!0''0!*0.-$0!(.#((0bSW!N\UTTUcQL@!XdSS>9!Sd_O5!!

U'!&%*#!+%!12%0$%$#!'0!/)(%8%)*#!+#''0!*0.-$0!*#'!(%(.#30!+%!/$).#8%)*#!03>%#*.0'#!+#''7J1-0+)$!
<!-.%'#!()&&#$30$#!')!(,-0$+)!(-!0'1-*%!/0((0,,%!+#''0!C*.'/4#0<,)*5!d_efRdWRcU!+#''0!!(0%*(")G"/")
-*) /") A'(+*) A',.+0+4#0',"/) &"(") */) &*(B'-') -*) +(",.0#0<,SV5! A-#(.0! $%()'-8%)*#! +#'! Se! '-,'%)! XddV!
%+#*.%&%10! '0! *0.-$0! 1)3#! /0$.#! /$)1#((-0'#5! "0! I)$.#! 0&&#$309! %*&0..%9! 12#! %'! /$%*1%/%)! +%!
%*.#,$0'%.?!)!1)3/'#.#880!%3/'%10!12#!/#$!#(#$1%.0$#!-*0!4#$0!,%-(.%8%0!Z<!*#1#((0$%)!#(03%*0$#!
.-..%! ,'%! #'#3#*.%! +#'! 10()! #! '#! /0$.%! 1)%*4)'.#9! #((#*+)! -*0! +%! ;-#(.#! '0! L0.-$09! ,'%! %*+%4%+-%!
1)'/%.%!+%$#..03#*.#!#!%*+%$#..03#*.#bXd5!"0!(.#((0!I)$.#!/$#1%(0!%'!3)+)!%*!1-%!4%#*#!1)*(%+#$0.0!
'0!*0.-$0!*#'!1)*.#(.)!+#''0!(-0!/$).#8%)*#D!!

!
Z+)>>%03)! .#*#$! /$#(#*.#! 12#! ;-#(.0! ,0$0*8%0! +%! /$).#8%)*#! +#''0! L0.-$0! ,)+#! +#'! /$%*1%/%)! +%!
0-.)*)3%09!1%)<!+#4#!#((#$#!1)*(%+#$0.0!*#''0!(-0!%*.#,$0'%.?!%*!30*%#$0!)'%(.%10!1)3#!-*!&%*#!N0..%4)O!#!
*)*!1)3#!-*!3#88)!)!-*0!1)(0!N/0((%4)O9!+#''0!;-0'#! %$$%3#+%0>%'3#*.#!+#4#!#((#$*#!$%(/#..0.)!%'!(-)!
(.#(()! &-*8%)*03#*.)9! %*! 10()! 1)*.$0$%)! (0$#>>#! )3#((0! '0! 4%,#*80! +#%! (-)%! +%$%..%! #! '0! (-0! .-.#'0!
#&&#..%40bXS5!

!
"0! 3#+#(%30! I)$.#! /$#1%(09! %*)'.$#9! 12#! %'! /$%*1%/%)! 0,) -450') &(') ,"+4("! 1)3/)$.0! (%0! '0!
/$#4#*8%)*#! (%0! '0! /$#10-8%)*#!#+!%'!$#1-/#$)!%*.#,$0'#!+%!#((0! *#%!10(%!%*!1-%! '70..%4%.?! -30*0!
0>>%0!%*&'-%.)!*#,0.%403#*.#XX5!
!
=;=;.!2-56,"4,"')-7)8*$-1%9*-2*4,2-.*$/%" .
!
"0!L-)40! \#'0*+0! (%!<!1%3#*.0.0!*#,'%!-'.%3%!0**%!1)*! -*0! ;-#(.%)*#!*)*!&01%'#!+0!$%()'4#$#D!
/-B!-*!&%-3#!#((#$#!$%1)*)(1%-.)!1)3#!-*0!/#$()*0!,%-$%+%10!1)*!/$)/$%!+%$%..%P!

"0! ;-#(.%)*#! (%! <! 0&&011%0.0! *#'! /0*)$030! /)'%.%1)!#! ,%-$%+%1)! %*! $%&#$%3#*.)! 0'!J$",?",40)
C08*()NK*) LM") K4&4"O5! A-#(.)! &%-3#! *)*! <! ()')! -*! (#3/'%1#! 1)$()! +701;-09! 30! $%4#(.#! -*0!
%3/)$.0*80!&)*+03#*.0'#!/#$!%!/)/)'%!:0)$%9!1)*!.-..)!%'!(-)!10$%1)!+%!(/%$%.-0'%.?5!

@'!_!0,)(.)!+#'!XdS^!%!$0//$#(#*.0*.%!+#%!J$",?",40)C08*()NM0!20**)!&%$30.)! -*! 011)$+)!1)*!%'!
,)4#$*)! *#)8#'0*+#(#9! 1)*! %'! ;-0'#! %'! &%-3#! <! (.0.)! '#,0'3#*.#! $%1)*)(1%-.)! -*! #((#$#! 4%4#*.#5!
A-#(.)!$%1)*)(1%3#*.)9!1)3#!0&&#$30!U**#!F0'3)*+!NFU":QLC !XdS^9!XW_!(5O9!<!(.0.)!.$0!%!/$%3%!0'!
3)*+)5!!

F-11#((%403#*.#!0'.$%!011)$+%!#!0..%!+#'!,)4#$*)!*#)8#'0*+#(#9!12#!(%!()*)!(-((#,-%.%9!20**)!
&0..)! -*! -'.#$%)$#! /0(()! 4#$()! '0! 0*.$)/)3)$&%8808%)*#! ,%-$%+%10D! %'!J$",?",40) C08*(! <! ),,%!
$%1)*)(1%-.)!1)3#!"! /*?"/)&*(.',R)Q$09! /$#*+#*+)!%*!#(03#!%'!K*)LM")K4&4"!NJ$",?",40)C08*()
A/"0%.)G*++/*%*,+O!L#+!+#'!XdSf9!(0'.0*)!0,'%!)112%!*-3#$)(#!)((#$408%)*%5!A-#(.)!0..)!<!+#*()!+%!
!
!
SW!! Z"0!1)*(#1-#*1%0!%*#4%.0>'#!+#'!$#1)*)1%3%#*.)!+#!/#$()*#$m0!0!'0!/$)/%0!*0.-$0'#80b5!
SV!! "7L##0<,)-*)L%&"(')A',.+0+4#0',"/!<!/$)/)(.0!+0%!3#3>$%!+#''#!1)3-*%.?!12#!4%4)*)!*#''0!/$)4%*1%0!+%!G",+')U'E
%0,?')-*)/'.)K.T#$0/".5!J((%!12%#+)*)!0..$04#$()!.0'#!08%)*#!12#!(%0!)$+%*0.0!'0!()(/#*(%)*#!+#''#!0..%4%.?!#+!%!'04)$%!+%!
1)(.$-8%)*#!+#%!>%)+%,#(.)$%!12#!(.0!#(#,-#*+)!-*0!%*+-(.$%0!12#!.$0(&)$30!,'%!0'%3#*.%9!%*!;-0*.)!4%!<!%'!$%(12%)!+%!
-*!%*;-%*03#*.)!+#''70$%09!+#'!(-)')!#!+#''701;-0!+)4-.0!0%!()..)/$)+)..%!12#!,#*#$0*)5!
Xd!! F%!4#+0!0!.0'!/$)/)(%.)D!A'(+*)A',.+0+4#0',"/)&"(")*/)&*(B'-')-*)+(",.0#0<,5!!(0%*(")G"/"5!C*.'/4#0<,)*5!d_efRdWRcU9!-DE
#0%").*?4,-")#',.0-*("#0<,D!Z#(!*#1#(0$%)!3%$0$!0!.)+)(!')(!#'#3#*.)(!+#'!10()!u!0!'0(!/0$.#(!%*4)'-1$0+0(9!(%#*+)!-*0!
+#!#''0(!'0!L0.-$0'#809!')(!%*+%4%+-)(!0&#1.0+)(!+%$#1.0!#!%*+%$#1.03#*.#b5!
XS!! F%!4#+0!0!.0'!/$)/)(%.)D!A'(+*)A',.+0+4#0',"/)&"(")*/)&*(B'-')-*)+(",.0#0<,5!!(0%*(")G"/"5!C*.'/4#0<,)*5!d_efRdWRcU9!-DE
#0%').*;+")#',.0-*("#0<,D!Z+#>#3)(!.#*#$!/$#(#*.#!;-#!#(.0!,0$0*.m0!+#!/$).#11%v*!0! '0!L0.-$0'#80!,)80!+#'!/$%*1%/%)!
+#!0-.)*)3m0!#(!+#1%$!+#>#!(#$!1)*(%+#$0+)!#*!(-!%*.#,$0'%+0+!+#!30*#$0!2)'m(.%10!1)3)!-*!&%*!N01.%4)O!u!*)!1)3)!
-*! 3#+%)!)!1)(0!N/0(%4)O9!0! '0! ;-#!%$$#3#+%0>'#3#*.#! (#! '#!$#(/#.#! (-! /$)/$%)!1)3/)$.03%#*.)9!10()!1)*.$0$%)! (#!
)3%.%$m0!'0!4%,#*1%0!+#!(-(!+#$#12)(!u!(-!.-.#'0!#&#1.%40b5!
XX!! F%!4#+0!0!.0'!/$)/)(%.)D!A'(+*)A',.+0+4#0',"/)&"(")*/)&*(B'-')-*)+(",.0#0<,5!!(0%*(")G"/"5!C*.'/4#0<,)*5!d_efRdWRcU9!-DE
#0%').*;+")#',.0-*("#0<,5!



@I.B.!+C+'.6-&&#.

$%&#$%3#*.%!0''0!1-'.-$0!+#%!/)/)'%!%*+%,#*%!12#!20**)!(/#()!'#!')$)!#*#$,%#!/#$!$#1'030$#!.0'#!.+"E
.+"+4.)/#$!%'!3#+#(%3)!&%-3#5!

F%!)((#$40!&%*!+0!(->%.)!12#!*#''70..)!<!-.%'%880.0!0*12#! '0! '%*,-0!:0)$%!#!*)*!()')! '7%*,'#(#9!
30! '0! /0$.#! /%E!$%'#40*.#!#!+#*(0!+%!(%,*%&%10.)!<!1)3#! '0!1)(3)4%(%)*#!+#%!/)/)'%!%*+%,#*%!(%0!
1)*&'-%.0! *#'! .#(.)5! L#''0!.45&"(+! X9! %'! &%-3#D! ZK*) LM") K4&4") 0.) ",) 0,-080.05/*) ",-) /080,?) M$'/*7)
#'%&(0.0,?) +$*) J$",?",40) C08*() 6('%) +$*) %'4,+"0,.) +') +$*) .*"7) 0,#'(&'("+0,?) "//) 0+.) &$=.0#"/) ",-)
%*+"&$=.0#"/)*/*%*,+.b5!@'!K*)LM")K4&4")<!+-*;-#!%*+%4%(%>%'#!#!4%4)9!+0''#!3)*.0,*#!0'!30$#!#!
1)3/$#*+#! (%0! #'#3#*.%! &%(%1%! 12#! 3#.0&%(%1%5! @*)'.$#9! 1)3#! 0&&#$30! ')! (.#(()! 0..)9! 4%! ()*)!
.0*.%((%3%!40')$%!j%*.$%*(#12%k!*#'!&%-3#D!#(()!<!&)*.#!+%!(/%$%.-0'%.?!#!()(.#*.03#*.)!/#$!%'!&%(%1)9!
(-//)$.0!'0!4%.09!'#!$%()$(#!*0.-$0'%!%*!#(()!/$#(#*.%!#!'0!(0'-.#!#+!%'!>#*#((#$#!+#''#!1)3-*%.?!+#'!
&%-3#5!

@'!&%-3#!<!%*.#()!1)3#!&)*.#!+%!'(" 9!'#..#$0'3#*.#!'0!.$0+-8%)*#!/%E!/$)((%30!(0$#>>#!4%.09!30!
0((-3#! %'! (%,*%&%10.)! +%! 4%.09! (0'-.#! #! >#*#((#$#5!6%! <! -*! 10$0..#$%(.%1)! '#,03#! .$0! %'! /)/)')!
J$",?",40 ! #+! %'! &%-3#! #! '0! /)$.0.0! +%! ;-#(.)! '#,03#! (%! 1)3/$#*+#! +0'! +#..)! &$#;-#*.#3#*.#!
/$)&#$%.)!+0! ;-#(.#! ,#*.%D!ZO') "4)+*)LM"7)3')+*)LM")3') "4b!N%)! ()*)!%'!&%-3#9!%'!&%-3#!<!3#OXY9!
1)*&'-%.)!0*12#!%*!40$%!.#(.%9!.$0!1-%!%'!K*)LM")K4&4"!NJ$",?",40)C08*()A/"0%.)G*++/*%*,+O!L#+!+#'!
XdSf5!

G#$!;-0*.)!$%,-0$+0!%'!F*?"/).+"+4.)'6)K*)LM")K4&4"9!%'!K*)LM")K4&4"!<!Z")/*?"/)&*(.',)",-)$".)
"//)+$*)(0?$+.7)&'M*(.7)-4+0*.7)",-)/0"50/0+0*.)'6)")/*?"/)&*(.', b5!C0!;-#(.0!0&&#$308%)*#!(%!#4%*1#!12#!%'!
&%-3#!<!-*0!/#$()*0!,%-$%+%10!1)*!%!/$)/$%!+%$%..%9!/).#$%!#!+)4#$%5!U*12#!*#'!10()!*#)8#'0*+#(#9!
0*0'),03#*.#! 0! ;-0*.)! 044%#*#! %*! J1-0+)$! #! K)'%4%09! #*.$0! %*! ,%)1)! %'! 3#110*%(3)! +#''0!
$0//$#(#*.0*805!G#$!'7#(#$1%8%)!)!'7#(#1-8%)*#!+#%!+%$%..%9!/).#$%!#!+)4#$%!+#'!K*)LM")K4&4"9!%'!K*)
!'4)K4&4")0,%$?!%*!*)3#!#!/#$!1)*.)!+#'!&%-3#5!

@'!K*)LM")K4&4"!NJ$",?",40)C08*()A/"0%.)G*++/*%*,+O!L#+!+#'!XdSf!%(.%.-%(1#!%'!K*)!'4)K4&4")#!
*#!/$#4#+#!3%*-8%)(03#*.#!'#!&-*8%)*%!#!'0!1)3/)(%8%)*#5!

J(()!*0(1#!1)3#!j4)'.)!-30*)k!+#'! K*)LM")K4&4")N$4%",)6"#*)'6)K*)LM")K4&4"O!#+!0,%(1#!%*!(-)!
*)3#9!1)*!.-..%!%!/).#$%!*#1#((0$%!0+!#(#$1%.0$#!'#!&-*8%)*%9!/).#$%!#!+)4#$%!0..$%>-%.%!+0''0!'#,,#5!

@'!K*)!'4)K4&4"!<!1)3/)(.)!+0!+-#!3#3>$%9!%!;-0'%!()*)!*)3%*0.%!-*)!+0,'%!NM0!12#!20**)!
%*.#$#((#!4#$()!%'!J$",?",40)C08*()#! '70'.$)9!/#$!;-0*.)!0..%#*#!'0!/$%30!*)3%*09!%*!*)3#!+#''0!
I)$)*0!+0'! Q0,0.+*()6'()K(*"+=)'6)J"0+",?0)V*?'+0"+0',.9!+)/)!#((#$(%!1)*(-'.0.)!1)*!%'!Q0,0.+*()6'()
Q ! '(0)U*8*/'&%*,+9!%'!Q0,0.+*() '6)A',.*(8"+0',!#+!%'!Q0,0.+*()6'()+$*)W,80(',%*,+5!G#$! '#! *)3%*#!
(-11#((%4#9! '0! *)3%*0! /#$! 1)*.)! +#''0! I)$)*0! 4%#*#!&0..0! +0'!Q0,0.+*() 6'() +$*) W,80(',%*,+9! %*!
1)*(-'.08%)*#! 1)*! %'!Q0,0.+*() 6'() Q! '(0) U*8*/'&%*,+9! %'!Q0,0.+*() '6) A',.*(8"+0',9! #+! ),*%! 0'.$)!
Q0,0.+*()12#!;-#(.%!$%.#*,0*)!%3/)$.0*.#!/#$!1)*(#,-%$#!,'%!(1)/%!+#'!K*)!'4)K4&4"5!

"#!/#$()*#!12#!()*)!*)3%*0.#!+#4)*)!04#$#!0+#,-0.%!$#;-%(%.%9!.$0!1-%!0>%'%.?9!1)*)(1#*80!#+!
#(/#$%#*809!12#!(%0*)!-.%'%!/#$!%'!$0,,%-*,%3#*.)!+#,'%!(1)/%!#!/#$!(4)',#$#!'#!&-*8%)*%!+#'!K*)!'4)
K4&4"5!A-#(.%!$#;-%(%.%!()*)! ()..)/)(.%!0'! 40,'%)!+#''70'.$)! *)3%*0.)$#9!%'! ;-0'#!$%1#4#!%'! *)3#!
/$)/)(.)!#!%*4%0!%'!/$)/$%)!/0$#$#!(-''0!/$)/)(.0!+#'!10*+%+0.)!#9!%*!/0$.%1)'0$#9!(#!#(()!0(()'40!%!
$#;-%(%.%5!F%!/$)1#+#9!/)%9!0''0!*)3%*0!+#%!+-#!3#3>$%!1)*,%-*.03#*.#9!04#*+)!1-$0!0*12#!+#''0!
10/01%.?!+#%!+-#!+%!0(()'4#$#!0''#!&-*8%)*%!#!$0,,%-*,#$#!,'%!(1)/%!+#'!K*)!'4)K4&4"5!

!
=;>;.!2-$:%-;#$,#%-<-J0K-%'.1-.1-&-2L'J..
!
@'!$%1)*)(1%3#*.)!+%!-*!1)$()!+701;-0!1)3#!.41*+')-*)-*(*#$'.),%-*,#!%*!I)')3>%0!0..$04#$()! '0!
,%-$%(/$-+#*80!+#''0!I)$.#!I)(.%.-8%)*0'#5!"0!(#*.#*80!MReXX!+#'!XdSe!+#''0!A'(+*)A',.+0+4#0',"/)
-*)A'/'%50")$%()'4#!'0!;-#(.%)*#!$#'0.%40!0'')!(4)',%3#*.)!+%!0..%4%.?!3%*#$0$%#!%''#,0'%!12#!20**)!
/$)4)10.)! +0**%! 03>%#*.0'%! 0'! >01%*)! +#'! &%-3#! U.$0.)9! 0%! (-)%! 0&&'-#*.%9! *)*12i! 0%! .#$$%.)$%!

!
!
XY!! I&$5!FU":QLC! XdS^9!XWe5!



DEFG.=A=AH=.B.@M.

'%3%.$)&%5!H! ()''#40.0! '0! 4%)'08%)*#!+#%! +%$%..%!0''0! 4%.09!0''0! (0'-.#9!0''701;-09!0''0! (%1-$#880!0'%R
0'%3#*.0$#9! 0''703>%#*.#! (0*)9! 0''0! 1-'.-$0! #+! 0'! .#$$%.)$%)! +#''#! 1)3-*%.?! #.*%12#5! L#''0!
3#+#(%30!(#*.#*80!(%!$%'#40!'7)3%((%)*#!+%!-*!6"#*(*)+0!/0$.#!+#''#!0-.)$%.?!')10'%!#!1#*.$0'%!+#'')!
F.0.)5!A-#(.#!20**)!.$0(1-$0.)!+%!&0$!&$)*.#!0''0!4%1#*+0!12#!(%!(.040!1)*(-30*+)!*#'!.#$$%.)$%)!
)!*)*!')!20**)!&0..)!)//)$.-*03#*.#5!L#'')!(/#1%&%1 )9!.0'%!0-.)$%.?!*)*!20**)!/)(.)!%*!#((#$#!'#!
0+#,-0.#!3%(-$#! /#$!0$,%*0$#! '70..%4%.?!3%*#$0$%0!%''#,0'#!#! '#! (-#!1)*(#,-#*8#5!F%!<! .$0..0.)!+%!
-*0! 0..%4%.?! 3%*#$0$%0! 12#! 20! %*1%()! (#*(%>%'3#*.#!(-''703>%#*.#9! %*! ;-0*.)! )'.$#! 0'')!
(&$-..03#*.)!%*1)*+%8%)*0.)!()*)!(.0.#!-.%'%880.#!()(.0*8#!*)1%4#!1)3#!%'!3#$1-$%)!#+!%'!1%0*-$)!
/#$! %! /$)1#((%! +%! (#/0$08%)*#! +#''#! %3/-$%.?! +0%! 3%*#$0'%! +7)$)5! "7-.%'%88)! +%! ;-#(.#! ()(.0*8#9!
1)3#! $%'#40! '0! I)$.#9! 20! '0! 10/01%.?! +%! %*1%+#$#! (-''0! 4%.09! (-''0! (0'-.#! +#,'%! #((#$%! -30*%! #!
(-''703>%#*.#9! 1$#0*+)! -*! &)$.#! $%(12%)! /#$! '0! >%)+%4#$(%.?5! G#$! /$).#,,#$#! '0! >%)+%4#$(%.?! <!
*#1#((0$%)!&0$!(=!12#! '#!1)*+%8%)*%!%*!1-%!#((0!(%!(4%'-//%!$#(.%*)!%*.0..#!#!(%!/)((0*)!#(/'%10$#!%!
*0.-$0'%!/$)1#((%!03>%#*.0'%5!

"0!I)$.#!$%.%#*#!12#!%*!.0'#!4%1#*+0!$%1)$$)*)!,'%!#(.$#3%!/#$!'70//'%108%)*#!+#'!Z/$%*1%/%)!+%!
/$#10-8%)*#!%*!30.#$%0!03>%#*.0'#!#!/#$!/$).#,,#$#!%'!+%$%..)!0''0!(0'-.#!+#''#!/#$()*#bX^5!F%!.$0..0!
+%!-*!/$%*1%/%)!/)(.)!0!.-.#'0!+#''703>%#*.#9!'0++)4#!1)3/)$.0!12#!*#''0!/)((%>%'%.?!+#'!4#$%&%10$(%!
+%! -*! +0**)! ,$04#! #! %$$#4#$(%>%'#! )11)$$0! -.%'%880$#! '#! %+)*##! 3%(-$#! /#$! (1)*,%-$0$#! '#!
1)*(#,-#*8#!*#,0.%4#9!0*12#!(#!*)*!(%!<!%*!/$#(#*80!+%!-*0!1#$.#880!(1%#*.%&%10!0(()'-.05!A-#(.)9!
)44%03#*.#9!40!0+!%*1%+#$#! (-''0!1)*+)..0! -30*0!*#''0!3%(-$0!%*!1-%! '#!0..%4%.?!+#4)*)!#((#$#!
%(1$%..#!%*!-*! ;-0+$)!12#!/$#4#*,0!%!+0**%!03>%#*.0'%!,$04%!#!%$$%3#+%0>%'%5!H!-*! /$%*1%/%)!12#!
.$)40! '0! /$)/$%0!&)*.#!*#''7)$+%*03#*.)! ,%-$%+%1)!1)')3>%0*)9!*#'!+%$%..)!%*.#$*)X_!#!*#'!+%$%..)!
%*.#$*08%)*0'#Xe5!L#'!10()!1)*1$#.)9!1)3#!#4%+#*8%0.)!*#''0!(#*.#*809!'70//'%108%)*#!+#'!/$%*1%/%)!
+%!/$#10-8%)*#!+#4#!.#*+#$#!4#$()!+-#!)>%#..%4%D!

!
}! '0!/$)%>%8%)*#!+#''7-.%'%88)!+%!()(.0*8#!.)((%12#!*#''70..%4%.?!3%*#$0$%0q!
}! '0!+%12%0$08%)*#!12#!%'!&%-3#!U.$0.)!<!.41*+')-*)-*(*#$'.!#9!+%!1)*(#,-#*809!;-#(.0!+%4#*.0!*#'!

10()! ()..)/)(.)! 0''70..#*8%)*#! +#''0! I)$.#! ')! (.$-3 #*.)! 1)*! 1-%! 0..-0$#! '0! /$).#8%)*#9! '0!
1)*(#$408%)*#9!%'!30*.#*%3#*.)!#!'0!$#(.0-$08%)*#5!
!

@*&0..%9! *#''0! (#*.#*80! MReXX!+#!XdSe! '0!A'(+*)A',.+0+4#0',"/) -*)A'/'%50"!Z+%12%0$0!12#!%'! &%-3#!
U.$0.)!<!(),,#..)!+%!+%$%..%!12#!%3/'%10*)!'0!(-0!/$).#8%)*#9!1)*(#$408%)*#9!30*.#*%3#*.)!#9!*#'!
10()! 1)*1$#.)9! '0! $#(.0-$08%)*#bXf5! "0! I)$.#! 1)')3>%0*0! *)*! (%! '%3%.0! 0''0! 3#$0! 0&&#$308%)*#!
+#''0!/#$()*%&%108%)*#!+#'!&%-3#!U.$0.)9!30!/)*#!'#!>0(%!/#$!'0!.-.#'0!+#%!+%$%..%!+#'')!(.#(()5!

"0! I)$.#!+%(/)*#9! /#$12i!4#*,0!+0.)!1)3/%3#*.)!0! ;- 0*.)!0&&#$30.)9!%'!3#110*%(3)!+#''0!
.-.#'0! #! +#''0! $0//$#(#*.0*80! '#,0'#! +#%! +%$%..%! +#'! &%-3#5! ")! F.0.)! 1)')3>%0*)! #(#$1%.#$?! .0'%!

!
!
X^!! F#*.#*80!MReXXlSe!+#''0!A'(+*)A',.+0+4#0',"/) -*)A'/'%50"9!SYWD!Z&(*#"4#0<,) *,)%"+*(0") "%50*,+"/)=)&"(")&('+*?*() */)
-*(*#$')")/")."/4-)-*)/".)&*(.',". b5!
X_!! F%!4#+0!0!.0'!/$)/)(%.)D!0$.%1)')!S9!*-3#$)!e!+#''0!"#u!VV!+#'!XX!+%1#3>$#!+#'!SVVY![F*=)H*,*("/)L%50*,+"/)-*)A'/'%E
50"aD!Z'0!&)$3-'01%v*!+#! '0(! /)'m.%10(!03>%#*.0'#(! .#*+$x*!1-#*.0!#'!$#(-'.0+)!+#'! /$)1#()!+#!%*4#(.%,01%v*!1%#*.m&%105!
L)! )>(.0*.#9! '0(! 0-.)$%+0+#(!03>%#*.0'#(!u! ')(! /0$.%1-'0$#(!+0$x*!0/'%101%v*!0'! /$%*1%/%)!+#! /$#10-1%v*!1)*&)$3#!0'!
1-0'9!1-0*+)!#|%(.0!/#'%,$)!+#!+0z)!,$04#!#!%$$#4#$(%>'#9!'0!&0'.0!+#!1#$.#80!1%#*.m&%10!0>()'-.0!*)!+#>#$x!-.%'%80$(#!1)3)!
$08v*!/0$0!/)(.#$,0$!'0!0+)/1%v*!+#!3#+%+0(!#&%101#(!/0$0!%3/#+%$!'0!+#,$0+01%v*!+#'!3#+%)!03>%#*.#b5!
Xe!! F%!4#+0!0!.0'!/$)/)(%.)D!/$%*1%/%)!*5!S_!+#''0!U*#/"("#0<,)-*)C0').'5(*)*/)Q*-0')L%50*,+*)=)*/)U*."(('//' !+#'!SVVXD!Z1)*!
#'!&%*!+#!/$).#,#$!#'!3#+%)!03>%#*.#9!')(!J(.0+)(!+#>#$x*!0/'%10$!03/'%03#*.#!#'!1$%.#$%)!+#!/$#10-1%v*!1)*&)$3#!0!
(-(!10/01%+0+#(5!I-0*+)!20u0!/#'%,$)!+#!+0z)! ,$04#!)!%$$#4#$(%>'#9! '0!&0'.0!+#!1#$.#80!1%#*.m&%10!0>()'-.0!*)!+#>#$!
-.%'%80$(#!1)3)!$08v*!/0$0!/)(.#$,0$! '0!0+)/1%v*!+#!3#+%+0(!#&%101#(!#*!&-*1%v*!+#! ')(!1)(.)(! /0$0!%3/#+%$! '0!+#R
,$0+01%v*!+#'!3#+%)!03>%#*.#b5!
Xf!! F#*.#*80!MReXXlSe!+#''0!A'(+*)A',.+0+4#0',"/)-*)A'/'%50"9!S^Y9!/-*.)!V5YXD!Z+#1'0$0$x!;-#!#'!$m)!U.$0.)!#(!(-t#.)!+#!
+#$#12)(!;-#!%3/'%10*!(-!/$).#11%v*9!1)*(#$401%v*9!30*.#*%3%#*.)!u!#*!#'!10()!1)*1$#.)9!$#(.0-$01%v*b5!



@N.B.!+C+'.6-&&#.

(.$-3#*.%!-*%.03#*.#!0''#!1)3-*%.?!#.*%12#!12#!4%4)*)!%*!/$)((%3%.?!+#'!>01%*)!+#'!&%-3#!U.$0R
U.$0.)5!

C0! ;-#(.)! 1)*(#,-#! 12#! %'! &%-3#! #+! %'! (-)! >01%*)! ()*)! $0//$#(#*.0.%! +0! -*! 3#3>$)! +#''#!
1)3-*%.?!12#!20**)!/$)3)(()!'708%)*#!#!+0!-*!+#'#,0.)!+#'')!F.0.)!1)')3>%0*)5!!

L#'!+%(/)(%.%4)!+#''0!(#*.#*80!<!/$#1%(0.)!12#!'0!I)$.#!)$+%*0!0'!,)4#$*)!+%!#(#$1%.0$#!'0!.-.#'0!
#!$0//$#(#*.0*80!'#,0'#!+#%!+%$%..%!+#'!&%-3#!#!;-#(.0!4#$.#$?!%*!10/)!0''7%(.%.-8%)*#!+#(%,*0.0!+0'!
G$#(%+#*.#! +#''0! c#/->>'%105! "0! I)$.#! /$#1%(0! 12#! /).$#>>#! 0*12#! .$0..0$(%! +#'!Q0,0.+*(0') -*)
L%50*,+*XW5!@*)'.$#9!+#4#!#((#$#!(1#'.)!%'!$0//$#(#*.0*.#!+#''#!#'%4,0-"-*.)"##0',",+*.5!

"0!I)$.#!/$#4#+#9!%*)'.$#9!12#!0'!&%*#!+%!,0$0*.%$#!'0!/$).#8%)*#9!%'!$#1-/#$)!#!'0!/$#(#$408%)*#!
+#'! &%-3#9! +#4#! #((#$#! &)$30.0! -*0! 1)33%((%)*#! +%! ,-0$+%0*%! +#'! &%-3#! U.$0.)! N#'%0.0<,) -*)
?4"(-0",*.)-*/)(B')L+("+'O5!L#'!+%(/)(%.%4)!+#''0!(#*.#*80!<!(.0>%'%.)!12#!%!$0//$#(#*.0*.%!'#,0'%!+#'!
&%-3#!+#4)*)!#*.$)! .$#!3#(%!+0''0! *).%&%10!+#''0!+#1%(%)*#! /$)44#+#$#!0!&)$30$#! '0!#'%0.0<,) -*)
?4"(-0",*.)-*/)(B')L+("+')&)$30.0!+0%!,-0$+%0*%!+#(%,*0.%!#!+0!-*! ,$-//)!+%!1)*(-'#*.%5!C#4)*)9!
%*)'.$#9! #((#$#! %*4%.0.%! '7@(.%.-.)! p-3>)'+.! #! ooT!I)')3>%09! 12#! 20**)! %*! /$#1#+#*80!
(4%'-//0.)!%'!/$),#..)!+%!/$).#8%)*#!+#'!&%-3#!K%.09!0&&%*12i!/)((0*)!0//)$.0$#!%'!>0,0,'%)!+#''0!
')$)!#(/#$%#*80!/#$!0%-.0$#!*#''0!(1#'.0!+#''#!08%)*%!+0!%*.$0/$#*+#$#5!@'!,$-//)!+%!1)*(-'#*80!/-B!
#((#$#!&)$30.)!#!$%1#4#$#!(-//)$.)!+0!#*.%.?!/->>'%12#!#!/$%40.#9!-*%4#$(%.?9!1#*.$%!0110+#3%1%!#!
+%! $%1#$10! (-''#!$%()$(#! *0.-$0'%9! )$,0*%8808%)*%!03>%#*.0'%9!1)3-*%.0$%#!#! '0! ()1%#.?!1%4%'#9!12#!
4),'%0*)!-*%$(%!0'!/$),#..)!+%!/$).#8%)*#!+#'!&%-3#!U.$0.)!#!+#'!(-)!>01%*)5!

6%! /-B! #((#$#! 0*12#! '0! 1)''0>)$08%)*#! +#'! ,$-//)! +%! #(/#$.%! %*10$%10.)! +%! 4%,%'0$#! (-'!
1)3/%3#*.)!+%!;-0*.)!+%(/)(.)!*#''0! (#*.#*805!A-#(. %!/).$0**)! (-/#$4%(%)*0$#9!1)*(%,'%0$#!#+!
0%-.0$#!%'!'04)$)!+#%!,-0$+%0*%!+#'!&%-3#!U.$0.)5!

!
=;?;.!-0)'9)->,"4,-*-?,9'",-/%"%- O-/#O.(-&J'$J-
!
L#'!XdSf!%*!@*+%0!'0!X0?$)A'4(+)'6)2++"("3$",-)"+)V"0,0+"/!$%1)*)(1#!%!&%-3%!H",?") #!I"%4," !1)3#!
/*?"/)&*(.',. l /080,?)&*(.',.5!@'!$%1)*)(1%3#*.)!#&&#..-0.)!+0''0!I)$.#9!1)3#!#((0!(.#((0!()..)'%*#0XV9!
(%! /)*#! %*! 1)*&)$3%.?! 0! ;-0*.)! #3#$,#! +0''0! ()1%#.?5! F%! .$0..0! /#$1%B! +%! -*! $%1)*)(1%3#*.)!
,%-$%(/$-+#*8%0'#!12#!0((#1)*+0!;-0*.)!<!,%?!/$#(#*.#!*#''0!1-'.-$0!#!*#''0!.$0+%8%)*#!+#'!/)/)')!
12#!0>%.0!;-#%!.#$$%.)$%5!!

"0!/#$()*%&%108%)*#!,%-$%+%10!+#%!&%-3%!`0*,#!#!w03-*09!1)3/$#(%!%!')$)!0&&'-#*.%9!*)*!<!()')!
-*0!3#$0!.$0(/)(%8%)*#!,%-$%(/$-+#*8%0'#!+#'!(#*.%$#!()1%0'#9!30!1)(.%.-%(1#!-*!>-)*)!(.$-3#*.)!
/#$!/$#(#$40$#9!+%&#*+#$#!#!.-.#'0$#!%!+-#!&%-3%5!C0'')! .+"+4.!+%!/*?"/)&*(.', !+%(1#*+)*)!%!+%$%..%!#+!
%!1)$$%(/)*+#*.%!+)4#$%!#!$#(/)*(0>%'%.?5!

Q$0!)11)$$#!1)3/$#*+#$#!12%!0,%(10!/#$!%!+-#!&%-3%!#!'0!.-.#'0!+#%!')$)!%*.#$#((%5!"0!I)$.#9!0!
.0'!/$)/)(%.)9!+%12%0$0!12#!%'!U0(*#+'(!V"%"%0)H",?*9!%'!A$0*6)G*#(*+"(=)'6)+$*)G+"+*)'6)2++"("3$",-!
#!'7L-8'#"+*)H*,*("/)'6)+$*)G+"+*)'6)2++"("3$",-)()*)!'#!/#$()*#!12#! 0,)/'#')&"(*,+0.)(%!)11-/#$0**)!
+#''#!;-#(.%)*%!12#!0..#*,)*)!0''0!/$).#8%)*#9!0''0!1)*(#$408%)*#!#!0''0! /$#(#$408%)*#!+#%!&%-3%!
H",?" ! #!I"%4," !#+! %! ')$)! 0&&'-#*.%5! L)*! ()')! ;-#(.#! ()*)! '#! 0..%4%.?! 12#! .0'%! /#$()*#! +#4)*)!
1)3/%#$#9!30!(%!+)4$0**)!0+)/#$0$#!/#$!/$)3-)4#$#!'0!(0'-.#!#+!%'!>#*#((#$#!+%!.0'%!&%-3%5!

"7044)10.)! ,#*#$0'#! <! 1)'-%! %'! ;-0'#! +)4$?! $0//$#(#*.0$#! *#%! /$)1#+%3#*.%! ,%-+%8%0$%!
'7%*.#$#((#! +#%! &%-3%! `0*,#! #! w03-*05! L)*! <9! %*4#1#9! *#1#((0$%0! '0! /$#(#*80! +#'!G*#(*+"(=9!
Q0,0.+(=)'6)J"+*()C*.'4(#*.9!C08*()U*8*/'&%*,+)",-)H",?")C*1480,"+0',5!

!

!
!
XW!! @'!G$#(%+#*.#! +#''0! c#/->>'%10!1)')3>%0*)! 1)*! %'!C#1$#.)! _! '-,'%)!XdSf9! *5! SS^W9! 20! +#(%,*0.)9! %*!1)*&)$3%.?! 0!
;-0*.)!)$+%*0.)!*#''0!F#*.#*80!MReXX!+#'!XdSe9!1)3#!$0//$#(#*.0*.#!'#,0'#!+#%!+%$%..%!+#'!&%-3#!U.$0.)9!+#'!(-)!>01%R
*)!#!0&&'-#*.%9!%'!:%*%(.#$)!+#''7U3>%#*.#!#!+#'')!F4%'-//)!F)(.#*%>%'#5!
XV!! F%!4#+0!0!.0'!/$)/)(%.)D!Q'$-R)G"/0%)8R)G+"+*)'6)2++"("3$",-)S)'+$*(.9!o$%.!G#.%.%)*!NG@"O!L)5!SXe!)&!XdS^!Np%,2!
I)-$.!)&!r..0$0n20*+!0.!L0%*%.0'9!:0$12!Xd9!XdSfO9!SS5!



DEFG.=A=AH=.B.@P.

!
>;.@%8*-/)-#$%8,-)2-0%"&,9*"#%A.
!
@'!&0..)!12#!#*.%.?!*)*!-30*#!(%0*)!$%1)*)(1%-.#!1)3#!/#$()*#!1)*!1)*(#,-#*.#!0..$%>-8%)*#!+#%!
$#'0.%4%!+%$%..%9!1)(.%.-%(1#!(#*80!)3>$0!+%!+->>%)!-*0!$#1#*.#!*)4%.?5!L#'!+%$%..)!%*!+%4#$(%!0*,)'%!
+#'! /%0*#.0! ;-#(.)! &#*)3#*)! 0//0$#! %*! 30*%#$0! .0'! 4)'.0! +%$)3/#*.#9! 0'.$#! 4)'.#! /%E!
.%3%+03#*.#5!Q11)$$#!1)3/$#*+#$#!(-!1)(0!(%!>0(%*)!;-#(.#!*-)4#!1)(.$-8%)*%!,%-$%+%12#5!r*0!
$%&'#((%)*#! *0(1#!+0''70*0'%(%! +#'!&#*)3#*)D! (%! .$0..0! +%! -*0! /#$()*%&%108%)*#! ,%?! /$#(#*.#! *#''0!
()1%#.?5!@*!K)'%4%0!#+!J1-0+)$!'0!*0.-$0!20!-*!$-)')!1#*.$0'#!.$0!'#!1-'.-$#!+#%!/)/)'%!%*+%,#*%!12#!
*#!20**)!$#1'030.)! /#$!0**%! '0!.-.#'05!"0!*0.-$0!<!%+#*.%&%10.0!1)3#! '0!:0+$#!M#$$09!1)3#!-*!
#((#$#!4%4)!1)*!%!/$)/$%!$%.3%9!%!/$)/$%!1%1'%!4%.0'%5!@*!L-)40!\#'0*+09!I)')3>%0!#!@*+%0!%!&%-3%!0%!
;-0'%!<!(.0.)!0..$%>-%.)!')!.+"+4.)+%!/#$()*#!20**)!+0!3%''#**%!#!(#1)'%!$%4#(.%.)!-*!$-)')!(01$0'#9!
(/#(()! %+#*.%&%10.%! 1)3#! 4#$#! #! /$)/$%#! #*.%.?9! (#//-$! (/%$%.-0'%9! 4%4#*.%! #+! #(%(.#*.%5!
"70*.$)/)3)$&%8808%)*#!,%-$%+%10!(%!/)*#!/%E!%*!-*!(#*()!$%1),*%.%4)!+#''0!$#0'.?!()1%0'#5!A-#(.)!
103>%)! +%! /$)(/#..%40! *)*! <! %3/)(.)! +0'! '#,%('0.)$#! )! +0! -*! ,%-+%1#! (-''0! >0(#! +%! -*0! /-$0!
%*4#*8%)*#!&$-..)!+%!-*0!0(.$08%)*#5!"#!%(.0*8#!+#%!/)/)'%9!12#!/#$!4%0!+#''#!')$)!$0+%1%!1-'.-$0'%!#!
+#''0! ')$)! .$0+%8%)*#! 4#+)*)! *#''#! #*.%.?! *0.-$0'%!4#$%! #! /$)/$%! #((#$%! 4%4#*.%9! 1)*! %! ;-0'%!
%*.#$0,%(1)*)!#!(%!1)*&$)*.0*)!*#''0! ')$)! ;-).%+%0*%.?!&)$30*+)!-*! (%(.#30!+%!4%.0!0$3)*%)()9!
.$)40*)!-*0!$%(/)(.0!,%-$%+%105!"#!#(%,#*8#!()1%0'%!+%!.-.#'0!/$#*+)*)!&)$305!!

F#! (%!0((-3#! ;-0*.)!0&&#$30.)!+0!L)$>#$.)!K)>>%)!%*!$%&#$%3#*.)!0''7#4)'-8%)*#!+#%!+%$%..%!
12#! 20! 10$0..#$%880.)! '0! *)(.$0! #/)109! (#1)*+)! '0! ;-0'#! '70..#*8%)*#! (%! <! (/)(.0.0! Z+0''0!
1)*(%+#$08%)*#! +#''7-)3)! 0(.$0..)b! NKQKK@Q! SVVX! [SVVda9! |4%O! 4#$()! -*0! /%E! /)*+#$0.0!
Z+#''7-)3)!*#''#! (-#!+%4#$(#!&0(%!+#''0!4%.0!#!*#%!(-)%!+%4#$(%!(.0.%bYd!#9!1%)<9!1)3#!#(/'%1%.0.)!#!
+#+)..)! +0! 6%)'0! N6@Q"U! XddS9! YXXOD! Z%! +%$%..%! (#,-)*)! %'! 3)+)! 1-'.-$0'#! +7%+#*.%&%108%)*#!
+#''7#((#$#! -30*)b9! 1)*! %'! $%1)*)(1%3#*.)! +#'! 10$0..#$#! +%! (),,#..)! 0''0! *0.-$0! )! 0''#! (-#!
1)3/)*#*.%! #9! 1)*(#,-#*.#3#*.#9! '0! /$#4%(%)*#! +#%! +%$%..%! (%! 1)3/%#! -*! -'.#$%)$#! /0(()! %*! .0'!
(#*()5!`'%!%*+%4%+-%!(%!%+#*.%&%10*)!)$0!%*!;-#(.)!(%(.#30!1)3#!&01#*.%!/0$.#!+%!-*!%*(%#3#!/%E!
03/%)9!*)*!/$),#..0.)!()')!0+!-()!#!1)*(-3)!+#''7#( (#$#!-30*)9!30!%*(#$#*+)(%!%*!-*!1)*.#(.)!
/%E!40(.)5!"7-)3)!&0!/0$.#!+#''0!*0.-$09!*)*!*#!<!%'!/0+$)*#!0(()'-.)!12#!/-B!+#1%+#$*#!'#!()$.%!0!
(-)! /%01%3#*.)9! 30! 1)*! #((0! 1#$10! '70$3)*%0! /#$12i!20! 1)3/$#()! 12#! %'! >#*#((#$#! /$)/$%)!
+%/#*+#!+0! ;-#'')!+#''703>%#*.#!12#! ')!1%$1)*+05!U'')! (.#(()! .#3/)! '7-)3)!$#1-/#$0! '#! /$)/$%#!
.$0+%8%)*%!>0(0.#!(-''#!$0+%1%!1-'.-$0'%!12#!/)*,)*)!(-'')!(.#(()!/%0*)!),*%!#*.%.?!12#!1)3/)*#!'0!
*0.-$05!"7#((#$#!-30*)!&0!-*!(0'.)!-'.#$%)$#!$%(/#..)!0''7%+#*.%&%108%)*#!*#%!3)+%!+%!#((#$#!12#!%'!
3)*+)!,%-$%+%1)!20!01;-%(%.)!/#$!'0!.-.#'0!+#%!+%$%..%!N&0*1%-'')9!0+-'.)9!+)**09!0*8%0*)9!30'0.)O!
#!+%4#*.0!*#%!1)*&$)*.%!+#''0!:0+$#!M#$$0!#!+#''#!#*.%.?!*0.-$0'%!-*!/0$%D!*0(1#!'0!1)*(0/#4)'#880!
+%!*)*!#((#$#! '7-*%10!/#$()*0!+%!$%&#$%3#*.)! /#$!%'! (%(.#30!+%$%..)!0!1-%!0//0$.%#*#9!30!4%!()*)!
0'.$#! /#$()*#! 12#! 3#$%.0*)! %*! -*! 1#$.)! (#*()! -*0! .-.#'09! 12#! /)(()*)! 40*.0$#! '0! .%.)'0$%.?! +%!
+%$%..%! #! 0'! 1)*.#3/)! (%! 0((-3#! *-)4%! )>>'%,2%5! L#'! 3)*+)! ,%-$%+%1)! *)*! ()*)! ,'%! ),,#..%! 0+!
04#$#!+%$%..%9!30! '#! /#$()*#9!#! ;-#(.0!0*.$)/)3)$&%8808%)*#! ,%-$%+%10!%*! .0'%! .#$3%*%!1)3/)$.0!
'70..$%>-8%)*#!+%!+%$%..%9!1)*!%!1)$$%(/#..%4%!)>>'%,2%!+%!$%(/#..0$'%5!@*!;-#(.)!3)+)9!4%#*#!0(()'.0!
'7#(%,#*80!+%!.-.#'0!+#''#!#*.%.?!*0.-$0'%5!"70..$%>-8%)*#!+%!+%$%..%!20!+#%!40*.0,,%!/#$!'0!/$).#8%)*#!
03>%#*.0'#9!%*!;-0*.)!*)*!<!*#1#((0$%)!$%1)*+-$$#!),*%!%/).#(%!+%!+0**)!0''0!4%)'08%)*#!+%!+%$%..%!
)!%*.#$#((%!-30*%5!A-0'-*;-#!0..%4%.?!12#!(%!/)*#!%*!1)*.$0(.)!1)*!%!+%$%..%!+#''#!#*.%.?!*0.-$0'%9!
12#!()*)!0&&#$30.%9!*)*!$%10+#!%*!-*!/).#*8%0'#!4-).)!12#!*#!1)3/)$.#$#>>#!'70((#*80!+%!.-.#'0!
%*!;-0*.)!(%!.$0..#$#>>#!+%!-*!#4#*.)!*)*!/$#4%(.)9!*)*!1)*.#3/'0.)5!

"0!*0.-$0!#!'#!(-#!#*.%.?9!(#//-$!*)>%'%.0.#!0'!$0*,)!+%!/#$()*#9!*)*!(#3/$#!()*)!%*!,$0+)!+%!
/$)44#+#$#! +0! ()'#! 0''0! 1-$0! +#%! /$)/$%! %*.#$#((%5!F%! .$0..0! +%! -*0! ;-#(.%)*#! %*! 1-%! (%! ()*)!

!
!
Yd!! KQKK@Q!SVVX![SVVda9!|4%5!F%!4#+0!0!.0'!/$)/)(%.)D!6@Q"U!XddS9!YXX5!



IA.B.!+C+'.6-&&#.

1%3#*.0.%!%!G0#(%!,%?!*#''0!&0(#!%*!1-%!*#!$%1)*)(1#40*)!%'!10$0..#$#!+%!(),,#..)!#!*#!0..$%>-%40*)!%!
$%(/#..%4%! +%$%..%5! "0! ()'-8%)*#! 0! 1-%! (%! <! +0! (->%.)! /#*(0.)! <! %'! 3#110*%(3)! +#''0! .-.#'0! )!
$0//$#(#*.0*805!F)*)!,'%!#((#$%!-30*%!0!()(.%.-%$(%!/#$!'#!40$%#!%*1)3>#*8#9!/#$!0,%$#!%*!,%-+%8%)9!
/#$!$#1'030$#!%'!$%(/#..)!+#%!+%$%..%5!@*!.-..%!%!(%(.#3%!,%-$%+%1%!4%!()*)!/0$.%1)'0$%!3#110*%(3%!#!
(.$-3#*.%!/#$!'0!1-$0!+#,'%!%*.#$#((%!+#''#!/#$()*#!12#!*)*!/)(()*)!/$)44#+#$4%!+0!()'#5!F%!/#*(%!
0%!3%*)$%!/#$!%!;-0'%!0,%(1)*)!0+!#(#3/%)!%!,#*%.)$%9!)//-$#!0%!40$%!(.$-3#*.%!/#$! '0! .-.#'0!+#%!
(),,#..%! %*10/01%! #+! 0*12#! /#$! '#! /#$()*#! ,%-$%+%12#9! %*! 0'1-*%! )$+%*03#*.%! ,%-$%+%1%9! )/#$0! %'!
3#110*%(3)!+#''0!$0//$#(#*.0*80YS5!U'')!(.#(()!3)+)!/#$!'0!:0+$#!M#$$0!#!/#$!'#!#*.%.?!*0.-$0'%!
<!'7#((#$#!-30*)!0+!0,%$#!/#$12i!(%0*)!.-.#'0.%!*#''#!(#+%!033%*%(.$0.%4#!#!,%-+%8%0'%!%!+%$%..%!#!,'%!
%*.#$#((%5! G#$! 1)3/$#*+#$#! ;-0'%! $0+%1%! 1-'.-$0'%! 0>>%0*)! /)$.0.)! 0'! &#*)3#*)! +#''0!
0*.$)/)3)$&%8808%)*#!,%-$%+%10!+#''0!*0.-$0!#!+#''#!(-#!#*.%.?9!(%!$#*+#!*#1#((0$%)!0*0'%880$#9!*#'!
/$#(#*.#!]!Y9!(#//-$!%*!>$#4#9!%'!&)*+03#*.)!1-'.-$0'#!/)(.)!0''0!>0(#!+%!1%0(1-*0!#(/#$%#*805!!

!
>;:;. +,-B,16,9,9, .
!
U'! &%*#! +%! 1)3/$#*+#$#! '70//)$.)! 12#! 20**)! +0.)! '#!1-'.-$#! 0*+%*#! 0%! (%(.#3%! +%! /$).#8%)*#!
03>%#*.0'#!+%!J1-0+)$!#!K)'%4%09!<! *#1#((0$%)!0*0'%880$#!1)3#! '0!0*.$)/)3)$&%8808%)*#! ,%)12%!
-*!$-)')!&)*+03#*.0'#!#9!+-*;-#9!0*0'%880$#!;-0'#!(%0!'0!1)*1#8%)*#!0*+%*0!+%!!"#$"%"%"5!

!"#$"%"%"!<! '7-*%)*#!+#%!+-#! .#$3%*%!"&"#$"#!12#!(%,*%&%10!.#$$09!-*%4#$()9!3)*+)9! .#3/)!#!
"%"%"#!12#! (%,*%&%10!30+$#YX5! :0*-#'! c%,)>#$.)!G0$#+#(!$%1)(.$-%(1#!%'! (%,*%&%10.)!+#'! .#$3%*#!
"!"#$"%"%"#!#+!0*0'%880!%'!3%.)!0+!#((0!1)**#(()YY5!!

@*! -*0! /$%30! 011#8%)*#!"&"#$"#! %*! '%*,-0!O'//") (%! $%&#$%(1#! 0'! .#3/)5! A-#(.)! .#3/)! 4%#*#!
1)*(%+#$0.)!(.$#..03#*.#!'#,0.)!0''0!.#$$05!J(()!1-$0!%!/%E!,$0*+%!+)')$%!#!(3)$80!'#!0''#,$%#9!$#*+#!
&#1)*+0! '0! .#$$09!+?!#! .),'%#! '0!4%.0!0,'%!#((#$%!*#''7-*%4#$()5!@*! (#,-%.)9!1)*!%'!1)*.0..)!1)*!0'.$#!
1-'.-$#!#!'7%*&'-(()!#(#$1%.0.)!+0!;-#(.#!1)*.03%*08%)*%!(-''0!'%*,-0!0((-3#!%'!(%,*%&%10.)!+%!M#$$05!

@'!.#$3%*#!"%"%"#!(%,*%&%10!,$0*+#!)!%33#*()!;-0*+)!4%#*#!0(1$%..)!0,'%!0*%30'%!)!0''#!1)(#!#!
(-/#$%)$#!(#!0..$%>-%.)!0''#!/#$()*#5!@!.#$3%*%!"%"%"+"=#!%*!"=%"("!#!"%"%"=#!%*!3*#$4")[>4*#$4"a!
()*)! (.0.%! %*.$)+)..%! %*! (#,-%.)! 0''0! +)3%*08%)*#! (/0,*)'09! 1)*! /$)>0>%'%! %*&'-((%! +#$%40.%! +0''0!
/0$)'0! 10(.%,'%0*0!"%"%T#! #! (%,*%&%10*)! 30+$#5! `$08%#! 0! ;-#(.0! $%1)(.$-8%)*#! .#$3%*)'),%10! (%!

!
!
YS!! M$0!,'%!0-.)$%!12#!20**)!.$0..0.)!'0!/)((%>%'%.?!+#''70//'%108%)*#!+#'')!(.$-3#*.)!+#''0!$0//$#(#*.0*80!/#$!()//#$%$#!
0''0!%*10/01%.?!+#''0!*0.-$0!4%!<!c03%$)!s4%'0!F0*.030$m05!"0!(-0!$%&'#((%)*#!/),,%0!(-''0!'),%10!1)*(%+#$08%)*#!12#!(#!%'!
3#110*%(3)!+#''0!$0//$#(#*.0*80!/-B!#((#$#!0..$%>-%.)!0''0!/#$()*0!,%-$%+%10!N/#$()*0!&%..%8%0O9!(0$#>>#!%''),%1)!#(1'-R
+#$*#! '70//'%108%)*#! /#$! ()//#$%$#! 0''7%*10/01%.?! +#''0! *0.-$09! %*! ;-0*.)! *#'! *-)4)! (%(.#30! +%! .-.#'0!03>%#*.0'#!
'7J1-0+)$!$%1)*)(1#!'0!*0.-$0!1)3#!-*!(),,#..)9!+#$%40*+)!;-#(.0!/#$()*%&%108%)*#!+0''0!1-'.-$0!+#%!/)/)'%!%*+%,#*%!12#!
'0! 1)*(%+#$0*)! -*0!#*.%.?! 4%40!#!$#0'#5!J,'%!0*0'%880! .0'#!&#*)3#*)!#(03%*0*+)! '#!10.#,)$%#!#+!%!1)*1#..%!1)*.#*-.%!
*#''7)$+%*03#*.)!,%-$%+%1)!+#''7J1-0+)$!#+!0&&#$30!12#!Z%'!+%$%..)!20!03/%03#*.#!$%1)*)(1%-.)!%'!+%$%..)!0''0!$0//$#(#*R
.0*80!#!0''0!10/01%.?!+#''#!/#$()*#!,%-$%+%12#![*/)-*(*#$')"%&/0"%*,+*)$")(*#','#0-')*/)-*(*#$')")/")(*&(*.*,+"#0<,)=)/")#"&"#0E
-"-)") /".)&*(.',".)14(B-0#".ab!Ns6@"U!FULMU:Uc~U !XdSS9!XdSO5!J(03%*0*+)! '#!*)$3#!(-!1-%!/),,%0! '0!$%1)(.$-8%)*#!+%!
s4%'0!F0*.030$m0!%*!.#30!+%!$0//$#(#*.0*809!)11)$$#!/#$!12%0$#880!#(/)(%.%40!/$#1%(0$#!0'1-*%!1)*1#..%!12#!/).$#>>#$)!
0//0$%$#! +%(.0*.%! +0''7#(/#$%#*80! ,%-$%+%10! #-$)/#05! "0! /#$()*0! ,%-$%+%10! <! +#&%*%.0! *#''7)$+%*03#*.)!,%-$%+%1)!
+#''7J1-0+)$!*#''70$.%1)')!_e^!+#'!Iv+%,)!I%4%'5!J((0!<!Z-*0!/#$()*0!&%..%8%09!10/01#!+%!#(#$1%.0$#!+%$%..%!#!1)*.$0$$#!)>R
>'%,08%)*%!1%4%'%!#!+%!#((#$#!$0//$#(#*.0.0!%*!(#+#!,%-+%8%0'#!#!(.$0,%-+%8%0'#![4,")&*(.',")60#+0#0"7)#"&":)-*)*1*(#*()-*(*#$'.)=)
#',+("*()'5/0?"#0',*.)#080/*.7)=)-*).*()(*&(*.*,+"-")14-0#0"/)=)*;+("14-0#0"/%*,+*ab5!"70$.%1)')!XW!+#'')!(.#(()!1)+%1#!%*!.#30!+%!
$0//$#(#*.0*80!'#,0'#!0&&#$30!12#D!Z()*)!$0//$#(#*.0*.%!'#,0'%!+%!-*0!/#$()*09!%'!/0+$#!)!'0!30+$#9!()..)!'0!1-%!/).#(.?!
,#*%.)$%0'#! 4%4#q! %'! (-)! .-.)$#! )! 1-$0.)$#q! #! ')! ()*)! +#''#! /#$()*#! ,%-$%+%12#9! ;-#''%! +#(%,*0.%! *#''70$.%1)')! _fd! [.',)
(*&(*.*,+",+*.) /*?"/*.) -*) 4,")&*(.',"7) */)&"-(*) ') /")%"-(*7)5"1')#4=")&"+(0")&'+*.+"-)808*Y) .4)+4+'() ')#4("-'(Y)=) /') .',) -*) /".)
&*(.',".)14(B-0#".7)/'.)-*.0?,"-'.)*,)*/)L(+R)Z[\ab5!"70$.%1)')!_fd!+#'!3#+#(%3)!1)+%1#!0&&#$30!12#D!Z,'%!#*.%!()*)!$0//$#R
(#*.0.%! +0''#! /#$()*#! 0''#! ;-0'%! '0! '#,,#! )! '#! )$+%*0*8#! $%(/#..%4#9! )! %*! 30*10*80! +#''7-*0! #! +#''70'.$09! -*! 011)$+)!
+#''7#*.#9! 20**)! 1)*&#$%.)! ;-#(.)! 10$0..#$#! [/".) #'(&'("#0',*.) .',) (*&(*.*,+"-".) &'() /".) &*(.'," .) ") >40*,*.) /") /*=) ') /".)
'(-*,",:".)(*.&*#+08".7)')")6"/+")-*)4,")=)'+(".7)4,)"#4*(-')-*)/")#'(&'("#0<,7)$",)#',6*(0-')*.+*)#"(T#+*(ab5!
YX!! F%!4#+0!0!.0'!/$)/)(%.)D!MQ"JLM@LQ 9!Q"@6J@cU!XdS_9!YS_5!
YY!! F%!4#+0!0!.0'!/$)/)(%.)D!GUcJCJF! SVXd9!YWR^X5!



DEFG.=A=AH=.B.I:.

1)3/$#*+#!1)3#!%'!1)*1#..)!+%!!"#$"%"%")40+0!)'.$#!%'!(%,*%&%10.)!&$-..)!+#''7)+%#$*0!.$0+-8%)*#!
'#..#$0'#! %*! :0+$#! M#$$0! #! (%0! +#*()! +%! 1)*.#*-.%! &)$,%0.%! *#''#! 3%''#*0$%#! 1-'.-$#! 0*+%*#!
/$#1)')3>%0*#!&%*)!0%!,%)$*%!*)(.$%5!@'!(#*()!$%*.$011%0>%'#!%*!.0'#!/0$)'0!.$0!'#!1-'.-$#!0*+%*#!/-B9!
/#$1%B9!#((#$#!$%1)*+)..)!0! ;-#'')!+%!Z.#$$0!,$0*+#9!1)'#%!12#!+%$%,#!#! ()(.%#*#! '0!4%.0b!NGUcJCJF !
SVXd9!YVO5!

G0$#+#(Y^! $%&#$%(1#! +%! -*0! &#(.0! N/") 60*.+") -*) !"#$"O! *#''0! ;-0'#! (%! 1#'#>$0! '0! *0.-$0! %*! -*!
+#.#$3%*0.)!,%)$*)!+#''70**)9!12#!<!(.0.)!$%1)*+)..)!0!;-#'')!+#'')!F/%$%.)!F0*.)5!"0!1#$%3)*%0!
+#*)3%*0.0!33'"9" !(#,-#!-*!/$#1%()!$%.-0'#5!@!,%)%#''%!#+!%!()'+%!,-0+0,*0.%!%*!-*!0**)!4#*,)*)!
#(/)(.%! (-! +%! -*! .04)')! *#'! /0.%)! 0''70/#$.)5! F%! 12%#+#9! /)%9! '0! /$).#8%)*#! +#''0!!"#$"%"%"9!
4#$(0*+)!%*!.#$$0!%*!(-)!.$%>-.)!"?4"(-0*,+*9!/$%30!+%!/$#*+#$*#!-*0!,)11%05!U..)$*)!0'!.04)')!4%!
()*)!+#%!>$01%#$%!*#%!;-0'%!(%!&0**)!0$+#$#!+#.#$3%*0.%!$03#..%!#!(.#'%9!*)*12i!/#88#..%!+%!0*%30'%5!
A-0*+)!*#%!>$01%#$%!0$+#!;-#(.)!1)3/)(.)9! '0!10(0!+#4#!#((#$#!4-).09! /#$12i! ,'%!%*+%4%+-%!*)*!
+#4)*)!#*.$0$#!%*!1)*.0..)!1)*!%'!&-3)9!$0//$#(#*.0*.#!%!30'%9!12#!+#4)*)!+%(/#$+#$(%!*#''70$%05!
C)/)!12#!.-..)!%'!1)*.#*-.)!+#%!>$01%#$%!<!(.0.)!0$()!(%!&0!$%#*.$)!*#''70>%.08%)*#!#!(%!$)4#(1%0*)!
%*! .#$$09!%*! (#,*)!+%!1)*.#*.#8809!+)'1%!#!&%)$%5!F%!$%1)$$#!0''0! (.#((0!1#$%3)*%09!0*12#!%*!&)$30!
3#*)! ()'#**#9! ;-0*+)! 1%! (%! .$0(&#$%(1#! %*! -*70'.$0!0>%.08%)*#9! 0'! &%*#! +%! 0'')*.0*0$#! ,'%! (/%$%.%!
30'40,%!#+!%!30'%!12#!/).$#>>#$)!04#$!'0(1%0.)!%!/$#1#+#*.%!/$)/$%#.0$%5!

U'.$)! $%.-0'#! +#(1$%..)! +0! G0$#+#(Y_! <! 1#'#>$0.)! %'! 30$.#+=! +%! 10$*#40'#5! F%! $)4#(1%0*)! %*!
)30,,%)! 0''0! !"#$"%"%"! &%)$%! #! +)'1%! #! 3%(.-$#! %*! .-..#! '#! (.0*8#! +#''0! 10(05! F%! 12%#+#! %*! .0'#!
)110(%)*#!0''0!!"#$"%"%"!+%!1)*(#$40$#!%*! (0'-.#!%!/$)/$%#.0$%!#! '0! ')$)! /$)/$%#.?5!"7)&&#$.0!0''0!
!"#$"%"%"!+#4#!$#(.0$#!0'!(-)')!#!'0(1%0.0!1)*(-30$#!+0''708%)*#!+#'!.#3/)9!(#!&)((#!$011)'.0!+0'!
(-)')!#!;-0'1-*)! (#!*#!(#$4%((#9! (%!0..%$#$#>>#! '7%$0!+#''0!Z+%4%*%.?!)*)$0.0b!NGUcJCJF !SVXd9!^SO!
12#!/).$#>>#!/#$!;-#(.)!+%(/#*(0$#!3)$.#9!30'0..%#!#!+%(,$08%#5!

6%! ()*)! +#%! '-),2%! 12#! 4#*,)*)! $%1)*)(1%-.%! 1)3#! +%(/#*(0.)$%! +%! -*0! ,$0*+#! &)$80! 4%.0'#!
12%030.%!G"%0(05!F)*)! '-),2%!+#(%,*0.%!+0,'%!0*.#*0.%!#!),*%;-0'4)'.0!%'!+%(1#*+#*.#!4%!(%!$#109!
$%1#4#! -*! Z$#(/%$)! )! ()&&%)! 4%4%&%10*.#! N.'&/') 808060#"-'(Ob! NGUcJCJF ! SVXd9! ^SO5! @*! .0'%! (/08%! '0!
!"#$"%"%"!+040! .-..)! 1%B!12#! /).#40! 0%! (-%! 0>%.0*.%5!A-#(.%!'-),2%! 4#*,)*)!%+#*.%&%10.%!1)3#!
8)*#! +)4#! -*0! 30+$#! $%0*%30! '7#((#$#! 4%4#*.#! 12#! %3/')$0! 0%-.)5! G#$! ;-#(.)! 3).%4)! %!G"%0(0)
()*)!'-),2%!4#*#$0.%!#!+)4#!(%!)&&$)*)!(01$%&%1%Ye5!

!
>;=;.!2-56,"4,"')-7)8*$-
!
@'! /)/)')! J$",?",40) NM0! 20! +-#! 0*.#*0.%! %*! 1)3-*#! 1)*! %'! &%-3#!K*) LM") K4&4"D!!"*(",?0 ! #!
C4"+0&4"5!6%#*#!*0$$0.)!12#!C4"+0&4"!Z0..%*,#!'0!&)$80!4%.0'#!+0''#!()$,#*.%!+#'!&%-3#!J$",?",40)
+0'!3)*.#! K',?"(0(' !#!%!(-)%!0&&'-#*.%!12#!(%!#(.#*+)*)!&%*)!0'!30$#bYf5!

@'!&%-3#!<!1)*(%+#$0.)!1)3#!-*0!#*.%.?!4%40!*#''0!(-0!%*.#$#880!+0''0!(-0!()$,#*.#!&%*)!0'!30$#!
1)*!.-..%!%!(-)%!0&&'-#*.%!12#!4%!%*.#$0,%(1)*)5!J(()!/)$.0!1)*!(i!-*!10$%1)!12#!40!)'.$#!%'! '%4#'')!
&%(%1)!#!(%!0$$%112%(1#!+%!1)*.#*-.%!3#.0&%(%1%!#!(/%$%.-0'%5!@'!&%-3#!<!/0$.#!%*.#,$0*.#!+#''0!4%.0!+#'!
/)/)')!12#!4%!+%3)$0!%*!/$)((%3%.?9!%*!;-0*.)!*)*!(%!'%3%.0!0!)&&$%$#!()(.#*.03#*.)!)!-*0!4%0!+%!
1)3-*%108%)*#!/#$!,'%!0>%.0*.%9!30!+0!-*!/-*.)!+%!4%(.0!(/%$%.-0'#!#&&)*+#!#*#$,%0!#!;-#'')!12#!
4%#*#! +#*)3%*0.)! %*! '%*,-0! 30)$%!'(" 9! 1%)<! 4%.09! >#*#((#$#5! @*! ;-#(.)! 3)+)! %'! &%-3#! <!
1)*(%+#$0.)!+%(/#*(0.)$#!+%!()(.#*.03#*.)!&%(%1)!#!(/%$%.-0'#YW5!

!
!
Y^!! F%!4#+0!0!.0'!/$)/)(%.)D!GUcJCJF !SVXd9!YV!(5!
Y_!! F%!4#+0!0!.0'!/$)/)(%.)D!GUcJCJF !SVXd9!^d!(5!
Ye!! F%!4#+0!0!.0'!/$)/)(%.)D!GUcJCJF !SVXd9!^S!(5!
Yf!! o20*,0*-%!@h%!0*+!.2#!I$)h*9!M! .)2-!o20n0.-/-09!Yd!U-,-(.!XdSX9!/0$0,$0&)!S5S5D!Z+$0h(!'%&#&)$1#!&$)3!.2#!
2#0+h0.#$(!)&!.2#!o20*,0*-%!c%4#$!)*!:)-*.!M)*,0$%$)!0*+!%.(!.$%>-.0$%#(!h2%12!(.$#.12!+)h*!.)!.2#!(#0b5!F%!4#R
+0!0!.0'!/$)/)(%.)D!pF@UQ!XdSX9!YfS5!
YW!! F%!4#+0*)!0!.0'!/$)/)(%.)D!FU":QLC !XdS^9!XWeq!M#!Uh0!M-/-0!No20*,0*-%!c%4#$!I'0%3(!F#..'#3#*.O!U1.!XdSf9!
!



I=.B.!+C+'.6-&&#.

"7%*.#$1)**#((%)*#!.$0!%'!/)/)')!#+!%'!&%-3#!K*)LM")K4&4"9)12#!0&&)*+0!'#!/$)/$%#!$0+%1%!(0'+0R
(0'+03#*.#! *#''0! 1-'.-$09! <! .0'#! +0! ,#*#$0$#! Z%'! +#(%+#$%)! +#%!J$",?",40) NM0! +%! /$#*+#$(%! 1-$09!
/$).#,,#$#9!,#(.%$#!#!-.%'%880$#!%'!&%-3#!J$",?",40 !0..$04#$()!%'!3"M"!#!%'!+03",?"YV)1)*(#$40.%!+0%!
+%(1#*+#*.%! +%!C4"+0&4"! #!!"*(",?0 b^d5! A-#(.0! (.$#..%((%30! $#'08%)*#! .$0! %!J$",?",40) NM0)#+! %'!
J$",?",40)C08*(!<!/%#*03#*.#!$%(/#112%0.0!%*!-*!3)+)!+%!+%$#!12#!4%#*#!.$030*+0.)!+0%!/)/)'%!
12#!4%4)*)!%*!-*!&)$.#! /%0*)!+%!1)**#((%)*#!1)*!%'!&%-3#D!ZO')"4)+*)"M"7)3')+*)"M")3')"4b5!M0'#!
&$0(#!%*! '%*,-0! :0)$%9!+#*(0!+%! (%,*%&%10.)9!4%#*#!$%/)$.0.0!*#'!K$+'$4)J$"3"+4&4"!+#'!Yd!0,)(.)!
XdSX! #! *#'!K*) LM") K4&4"! NJ$",?",40) C08*() A/"0%.) G*++/*%*,+O!L#+! +#'! XdSf! 0*12#! *#''0!
1)$$%(/)*+#*.#!.$0+-8%)*#!%*,'#(#D!ZN)"%)+$*)C08*()",-)+$*)C08*()0.)%*b5!F%!1)3/$#*+#!;-0*.)! (%0!
/$#8%)()!/#$!.0'#!/)/)')!%'!&%-3#5!A-0*+)!(%!0&&#$30!Z%)!()*)!%'!&%-3#!#+!%'!&%-3#!<!3#b!(%!4-)'#!
%+#*.%&%10$#!%'!K*)LM")K4&4"9!%*.#()!1)3#!-*!#((#$#!4%4#*.#9!1)3#!-*!4#$)!#!/$)/$%)!0*.#*0.)!+#'!
/)/)')! J$",?",40 ^S5!

!
>;>;.!2-$:%-;#$,#%.
!
L#''0! F#*.#*80! MReXXlSe! '0!A'(+*) A',.+0+4#0',"/) -*) A'/'%50"! /$#*+#! %*! 1)*(%+#$08%)*#! %! +%$%..%!
>%)1-'.-$0'%9!%! ;-0'%! +#&%*%(1#!1)3#! ;-#''%! %*!10/)! 0''#!1)3-*%.?!#.*%12#!12#! (%!#(/'%10*)! *#''0!
033%*%(.$08%)*#!#!*#''0! .-.#'0!0-.)*)30!+#'! /$)/$%)! .#$$%.)$%)!#!+#''#!$%()$(#!*0.-$0'%5!A-#(.#!
0..%4%.?!044#*,)*)!%*!1)*&)$3%.?!0''#!/$)/$%#!'#,,%!#!1)*(-#.-+%*%5!@*!;-#(.%!.#$$%.)$%!(%!(4%'-//0!
'0!1-'.-$09! '0! .$0+%8%)*#!+%! .0'%! /)/)'%!#! ')! (.%'#!+%! 4%.0! (%!1)*&)$30! (-''0!>0(#! +#''0! j$#'08%)*#!
(/#1%0'#k! 12#! '0! 1)3-*%.?! 20! 1)*! '703>%#*.#! #! '0! >%)+%4#$(%.?5! A-#(.0! .%/)'),%0! +%! +%$%..%9!
/#$.0*.)9! <! '0! $%(-'.0*.#! +#''0! $#'08%)*#! 12#! %*.#$1)$$#! .$0! '0! 1-'.-$0! +#''#! 1)3-*%.?! #.*%12#! #!
%*+%,#*#!#!'0!*0.-$0!1)*!'#!(-#!$%()$(#^X5!!

"0! I)$.#! $%1)*)(1#! ')! (.$#..)! '#,03#! #(%(.#*.#! .$0!%'! .#$$%.)$%)! #! '#! (-#! $%()$(#! #+! %! /)/)'%!
%*+%,#*%!#+!0&$)R1)')3>%0*%5!F%!.$0..0!+%!-*0!4%(%)*#!0>>0(.0*80!+%(.0*.#!+0!;-#''0!+#''0!1-'.-$0!
,%-$%+%10! )11%+#*.0'#5! @'! .#$$%.)$%)! $%(-'.0! '#,0.)! 0''7#(%(.#*809! 0''0! ()/$044%4#*80! +%! ;-#(.#!
1)3-*%.?!(-!+%!-*0!+%3#*(%)*#!$#'%,%)(09!/)'%.%109!()1%0'#!#1)*)3%10!#!'-+%105!@'!.#$$%.)$%)!*)*!<!
+)3%*%)!%*+%(1-(()!+#'!/)/)')9!30!<!1)*(%+#$0.)!1)3#!-*!#'#3#*.)!#((#*8%0'#!+#,'%!#1)(%(.#3%!#!
+#''0!>%)+%4#$(%.?!1)*!1-%!;-#(.#!1)3-*%.?!(%!.$)40*)!0!1)*4%4#$#!;-).%+%0*03#*.#^Y5!!

"0! /0$.%1)'0$#!$#'08%)*#! .$0! %! /)/)'%!12#!0>%.0*)!%*! -*!+#.#$3%*0.)! '-),)! #! '703>%#*.#!12#! '%!
1%$1)*+0!<!(.0.0!),,#..)!+#''0!F#*.#*80!FrRYWYldY!+#''0!A'(+*)A',.+0+4#0',"/)-*)A'/'%50"5!@!/)/)'%!
%*+%,#*%!#! .$%>0'%!20**)! -*0!1)*1#8%)*#!+#'! .#$$%.)$%)!12#! (%! +%(.0110! +0''0! 4%(%)*#!12#! '7)$+%*0R
3#*.)! ,%-$%+%1)! 20! +#''0! +%3#*(%)*#! (/08%0'#5! "0! I)$.#! %*;-0+$0! ;-#(.0! +%&&#$#*80! %*(%.0! *#''0!
1)*1#8%)*#! %*+%,#*0! *#''0! .#$$%.)$%0'%.?! 12#D! Z*)*!(%! '%3%.0! -*%103#*.#! 0+! -*0! )11-/08%)*#! #!
0//$)/$%08%)*#!+#''0!&)$#(.0!#!+#''#!(-#!$%()$(#b^^5!6%!()*)9!/)%9!.-..0!-*0!(#$%#!+%!0(/#..%!(%3>)'%1%!
12#!#*.$0*)!%*! ,%)1)!*#''0! ,#(.%)*#!+#''#!$%()$(#!*0.-$0'%!#!*#''0!%*.#$08%)*#!1)*! '0!*0.-$05!F)*)!
!
!
F->/0$.!X5!
YV!! @!.#$3%*%!"3"M"#!#!"+03",?"#!()*)!(/#(()!-.%'%880.%!1)3#!(%*)*%3%9!30!1%B!*)*!<!+#'!.-..)!1)$$#..)5!@'!(%,*%&%10.)!
+#%!+-#!.#$3%*%!.$011%0!-*0!'%*#0!+%!+#30$108%)*#!12#!*#!(0*1%(1#!'0!*)*!%*.#$103>%0>%'%.?5!"0!/0$)'0!3"M"!&0!$%&#$%R
3#*.)!0!Z$%.-0'%!)!08%)*%!1#$%3)*%0'%!)!/$).)1)''%!12#!,-%+0*)!%'!3)+)!%*!1-%!4%#*#!)$+%*0.0! '0!4%.0!+%!:0)$%b5!"0!
/0$)'0! +03",?"!+#(%,*0! '#!1)*(-#.-+%*%!+#'! /)/)')! :0)$%9! '#!$#,)'#! )!%!3#.)+%5!A-0*+)!4%#*#!$%&#$%.)!0+! -*708%)*#!
0((-3#!'7011#8%)*#!+%!Z+%$%..)!+%!&0$#!;-0'1)(0b5!F%!4-)'#!+#(%,*0$#!1)*!;-#(.)!.#$3%*#!%'!3#88)!0..$04#$()!%'!;-0'#!
'0!()1%#.?!<!)$+%*0.05!F%!4#+0!0!.0'!/$)/)(%.)D!:U{rcJw !#.!0'5!XdSd9!Xf^5!I&$5!o@""@U:F!SVfS9!^Se!(5q!:JUC !XddY9!SX5!
^d!! o20*,0*-%!@h%!0*+!.2#!I$)h*9!M! .)2-!o20n0.-/-09!Yd!U-,-(.!XdSX9!/0$0,$0&)!S5Y5D!Z.2#!+#(%$#!)&!o20*,0*-%!
@h%!.)!10$#9!/$).#1.9!30*0,#!0*+! -(#! .2#!o20*,0*-%!c%4#$!.2$)-,2! .2#!n0h0!0*+! .%n0*,0!30%*.0%*#+!>u!.2#!+#R
(1#*+0*.(!)&!c-0.%/-0!0*+!G0#$0*,%b5!F%!4#+0!0!.0'!/$)/)(%.)D!pF@UQ!XdSX9!YfS5!
^S!! F%!4#+0!0!.0'!/$)/)(%.)D!pF@UQ!XdSX9!YfS5!
^X!! F%!4#+0!0!.0'!/$)/)(%.)D!F#*.#*80!MReXXlSe!+#''0!A'(+*)A',.+0+4#0',"/)-*)A'/'%50"9!X5!
^Y!! F%!4#+0!0!.0'!/$)/)(%.)D!F#*.#*80!MReXXlSe!+#''0!A'(+*)A',.+0+4#0',"/)-*)A'/'%50"9!f^Rfe5!
^^!! F%!4#+0*)!0!.0'!/$)/)(%.)D!F#*.#*80!FrRYWYldY!+#''0!A'(+*)A',.+0+4#0',"/)-*)A'/'%50"9!SSeq!TcULgw! I U"6Q 9!: UR

pJIpU! Xddd9!Xd_5!



DEFG.=A=AH=.B.I>.

0((-*.%9!1%)<9!+#%!1)*.#*-.%!12#!.$0(1#*+)*)!'7#3/%$%1%.?!#!(%!0$$%112%(1)*)!+%!(%3>)'%(3%!0(()1%0.%!
0+!-*0!+%3#*(%)*#!12#!(%!/).$#>>#!+#&%*%$#!(/%$%.-0'#9!*)*!$%1)*)(1%-.0!+0''0!(1%#*80!)11%+#*.0'#5!

!
>;?;.!2-0)'9*->,"4*-*&-)2-/'%-,002'*"#*-?,9'",-
!
@'! &%-3#! `0*,#! #+! %'! (-)! 0&&'-#*.#! w03-*0! $%4#(.)*)! -*0! *).#4)'#! %3/)$.0*805! @'! `0*,#! <!
1)*(%+#$0.)9!*)*!()')!*#''0!1-'.-$0!%*+%0*09!%'!/$%*1%/0'#!&%-3#!/-$%&%10.)$#5!J(()!<!3#*8%)*0.)!
0*12#! *#''0! `#*#(%! .$0! %! ;-0..$)! &%-3%! 12#! 20**)! )$%,%*#! *#''7J+#*^_5! "7)$%,%*#! +%4%*09!
$%1)*)(1%-.0! +0'! /)/)')! %*+%0*)9! ')! &0! +%(1#*+#$#! +0''0! 12%)30! +#''0! +#0! F2%40! #! ')! %+#*.%&%10!
1)3#!30*%&#(.08%)*#!+#''0!3#+#(%30!+%4%*%.?5!"0!&)$80!/-$%&%10.$%1#!+%!;-#(.)!&%-3#!<!.0'#!12#!(%!
$%.%#*#!/)((0!'040$!4%0!),*%!/#110.)9!0*12#!%'!/%E!,$04#9!1)33#(()!+0,'%!-)3%*%^e5!

@!&%-3%9!(#1)*+)! '#!1$#+#*8#!%*+E9!(4)',)*)! '0!&-*8%)*#! /-$%&%10.$%1#5!@'!`0*,#!<!;-#'')!12#!
.$0!.-..%!20!30,,%)$#!&)$80!*#'')!(4)',#$#!.0'#!&-*8%)*#5!J(()!0((-3#!-*0!*).#4)'#!$%'#40*80!%*!
/0$.%1)'0$%!1#$%3)*%#9!(%!/#*(%!0+!#(#3/%)!0%!$%.-0'%!+#''0!*0(1%.09!0''#!1#$%3)*%#!+%!%*%8%08%)*#9!0%!
$%.%!+%!/-$%&%108%)*#!#!%*!3)'.%!10(%!20!-*!$-)')!1#*.$0'#!%*!$%.-0'%!30.$%3)*%0'%!)!%*!1#$%3)*%#!
&-*#$0$%#5!F/#(()!(%!(#*.#!/0$'0$#!+#'!&%-3#!`0*,#!1)3#!+#''0!4#$0!0*%30!+#''7@*+%05!r*0!(%3%'#!
0&&#$308%)*#!<!(/%#,0>%'#!0''0! '-1#!+#'!,$0*+#!40')$#!(%3>)'%1)!12#!$%4#(.#!*#''0!(/%$%.-0'%.?!+#'!
/)/)')!%*+%0*)5!

F%! $%.%#*#! 12#! %'! `0*,#! /)$.%! '0! 4%.0! 0..$04#$()! '701;-0! (01$0! #! /#$! ;-#(.)! 3).%4)! 4%#*#!
12%030.)!:0+$#!`0*,# ^f 5!@'!&%-3#!`0*,#!&0!/0$.#!%*.#,$0*.#!+#%!$%.-0'%!%*+-%(.%!#!0((-3#!(/#(()!
-*0!+%3#*(%)*#!12#!.$0(1#*+#!+0''0!4%(%)*#!.#$$#*0D!#(()!(1)$$#!%*!1%#')9!(-''0!.#$$0!#!*#,'%!%*&#$%5!!

@'!`0*,#!/#$!%!/)/)'%!12#!')!4#*#$0*)!20!/).#$%!&%(%1%9!3#*.0'%9!#3).%4%!#!(/%$%.-0'%5!@!3#+#(%3%!
/)/)'%! (#*.)*)! -*! '#,03#! %*+%(()'->%'#! 1)*! %'! &%-3#5! @*&0..%9! c0*0! G5K5! F%*,2! 0&&#$30! 12#!
;-0*+)!(%!/0((#,,%0!'-*,)! '#!(/)*+#!+#'!`0*,#!(%!04 4#$.#!-*0!(01$0'%.?!,%?!*).0!0,'%!0*.#*0.%9!%!
;-0'%! (-''#! (.#((#! $%4#! #>>#$)! 0'1-*#! 30*%&#(.08%)*%! #! $%4#'08%)*%5! @'! `0*,#! <! -*! )$,0*%(3)!
4%4#*.#! 12#! (%! $%4#'0! +%**0*8%! 0! /0$.%1)'0$%! &)$3#!+%! 1)3-*%108%)*#9! %*.#$08%)*#! #! (#*(%>%'%.?!
03>%#*.0'%^W5!

:)'.%!()*)!%!(%.%!(01$%!#!%!'-),2%!+%!/#''#,$%*0,,%)!12#!(%!#(.#*+)*)!'-*,)!%'!1)$()!+#'!`0*,#!#!
.0*.%((%3%!$%.%!(%!1)3/%)*)!/#$!1#'#>$0$#!%'!&%-3#5!

M$0! %! $%.-0'%! +%! 30,,%)$! $%'%#4)! /$#(#*.%! *#''0! 1-'.-$0! %*+-%(.0! (/%110! '0! &#(.0! +#''0! >$)110!
[34%5$)%*/"a5!A-#(.0!&#(.09!1)3#!()..)'%*#0!c)>#$.)!I%/$%0*%!NI @Gc@UL@!XdSf9!SeSO9!Z$0//$#(#*.0!
0'!30((%3)!,$0+)!%'!'#,03#!.$0!'701;-0!#!'0!$#'%,%)*#b5!

M0'#! &#(.0! 4%#*#! 1#'#>$0.0! 1)*! 10+#*80! +)+#1#**0'#!*#'! K(08*,0) G",?"%9! /$)/$%)! *#'! '-),)!
+)4#!1)*&'-%(1)*)!%'!&%-3#!`0*,#9!%'!&%-3#!w03-*0!#+!%'!(01$)!#+!%*4%(%>%'#!&%-3#!F0$0(40.%5!@'!
3%.)9!$011)*.0.)!*#%!!4("," 9!*0$$0!+%!-*0!#/)10!0*.%10!%*!1-%!,'%!+#%!#+!%!+#3)*%9!&01#*+)!$%>)''%$#!
'#!01;-#!+#''7)1#0*)9!)..#**#$)!-*0!>$)110!1)*!0''7%*.#$*)!%'!*#..0$#!+#''0!4%.0!#.#$*05!@!+#3)*%!(%!
0110/0$$0$)*)! '0! >$)1109! 30! ')! (/%$%.)! {0u0*.0! %3/)((#((0.)(#*#! '0! /)$.B! %*! 1%#')5! @*! ;-#(.)!
.-$>)'#*.)!.$0(/)$.)9!12#!+-$B!+)+%1%!,%)$*%9!10++#$)!;-0..$)!,)11#!12#!-*0!4)'.0!,%-*.#!0!.#$$0!
&)$30$)*)!'#!1%..?!+%!p0$%+h0$9!U''•2•>•+9!L0(2%n!#!rtt0%*5!I%0(1-*0!+%!;-#(.#!1%..?!&#(.#,,%0!'0!
34%5$) %*/"! ),*%! +)+%1%! 0**%! #+! #((0! 20! '-),)! 0! .-$*)! ),*%! .$#! 0**%! %*! -*0! 1%..?! +%4#$(05! @'!
3)3#*.)! 30,,%)$3#*.#! (%,*%&%10.%4)! +#''0! &#(.0! 20! '-),)! *#''0! ,%)$*0.0! +#''0! '-*0! *-)405! @!
/#''#,$%*%!1)*! -*!>0,*)!$%.-0'#! (%! '%>#$0*)!+0'!1%1')!+%!4%.0!#!3)$.#5!6%! ()*)9!%*)'.$#9!1#'#>$0.%!
0'1-*%! $%.%! +#'! &-)1)! 1)*! 10*+#'0>$%! 011#(%5! "#! &%033#''#! ()*)! /)%! $%/)(.#! %*! $#1%/%#*.%! 12#!
/#$3#..)*)!+%!0+0,%0$'#!(-'!&%-3#!#! '0(1%0.#!0*+0$#!4#$()!%'!30$#5!@*!.0'#!&#(.0!()*)!1#'#>$0.%!%!
&%-3%!`0*,#!#!w03-*09!%!;-0'%!()*)!%+#*.%&%10.%!1)3#!+##!&%-3#5!L#''0! ')$)!$0//$#(#*.08%)*#!
!
!
^_!! @'!&%-3#!G%()*!%*+%10.)!*#''0!`#*#(%!NXDSdRSXO!+0!0'1-*%!(.-+%)(%!<!%+#*.%&%10.)!1)*!%'!`0*,#5!
^e!! F%!4#+0!0!.0'!/$)/)(%.)D!UL`J"@L@9!cJ!XdSX9!S^5!
^f !! F%!4#+0!0!.0'!/$)/)(%.)D!F@L`p !SVV^9!XSS!(5!
^W!! I&$5!F@L`p! SVV^9!XSX5!



I?.B.!+C+'.6-&&#.

4#*,)*)!$0&&%,-$0.%!$%(/#..%403#*.#!1)*!-*0!0*&)$0!+701;-0!%'!/$%3)!(-''0!30*)!(%*%(.$0!#!'70'.$)!
(-''0!+#(.$0!/#$!011#*.-0$#!'7-*%)*#!+#%!+-#!&%-3%^V5!

!
!

?;.B*$16C-)2-0*"%9*"%-&*22D,"#$%.%9%$0)((,()%"*-4)'$)&)1,-<-)9.%$#,"#*A-
!
"0!,$0*+#880!+#'!&#*)3#*)!+#''70*.$)/)3)$&%8808%)*#!,%-$%+%10!$%(%#+#!(-!/%E!/-*.%5!F%!.$0..0!+%!-*0!
#(/$#((%)*#!+%!+#3)1$0.%1%.?! (.0.0'#5! I%!(%!.$)40!+%**0*8%!0!1%*;-#!G0#(%!12#!20**)!+0.)!4)1#!0''#!
1-'.-$#! ')10'%9! 0''0! .$0+%8%)*#! 0*1#(.$0'#! 12#! '%! 10$0..#$%8805! "#! *)4%.?! %*.$)+)..#! 1)*! '0!
0*.$)/)3)$&%8808%)*#!,%-$%+%10!+#''0!*0.-$0!#!+#''#!(-#!#*.%.?!1)*.$%>-%(1)*)!0+!%**)40$#!%'!+%$%..)!
+#%!G0#(%!12#!20**)!&)$*%.)! *#'! /$#(#*.#! '04)$)! ')!(/-*.)! /#$! 0*0'%880$#!%'! &#*)3#*)! *#''#! 40$%#!
#(/$#((%)*%!+#''#!(-#!&)$3#5!G#$!.$)40$#!'0!()'-8%)*#!0''#!/$)>'#30.%12#!03>%#*.0'%!1%!(%!<!(,0*1%0.%!
+0''0! &%((%.?! +#''#! 10.#,)$%#! ,%-$%+%12#! ,%?! /$#(#*.%! #! ;-#(.)! (%! %*(1$%4#! %*! -*0! 4%(%)*#! +#'! +%$%..)!
10$0..#$%880.0!+0''0!+%*03%1%.?D!%'!+%$%..)!0((#1)*+0!%'!103>%03#*.)!12#!044%#*#!*#''0!()1%#.?!;-0*+)!
(%!0/$#!0''7#(/$#((%)*#! /0$%.0$%0!+%!.-..#! '#!1-'.-$#!12#!1)*&)$30*)! ')!F.0.)5!@'!+%$%..)!%*.#()!1)3#!
$#,)'0.)$#!+#''0!()1%#.?!<!$%-(1%.)!0+!0((%3%'0$#!'#!10.#,)$%#!/$#(#*.%!*#''#!1)3-*%.?!#.*%12#!#!*#!20!
011)'.)! '#!%(.0*8#!4)'.#!0'!$%1)*)(1%3#*.)!+#''0!*0.-$0!#!+#''#! (-#!1)3/)*#*.%!1)3#!#*.%.?!4%4#!#9!
/#$.0*.)9! 3#$%.#4)'%! +%! -*0! /0$.%1)'0$#! .-.#'09! 011)$+0*+)! %'! ,$0+)! 30((%3)! +%! 0..#*8%)*#D!
1)*&#$#*+)!4#$%!#!/$)/$%!+%$%..%5!@'!/$#(#*.#!]!^9!(%!/)*#!'7)>%#..%4)!+%!0*0'%880$#!'#!;-#(.%)*%!#3#$(#!
&%*)$05!

!
?;:;. @)$)##%E-1'2#'$,-*-/%1)*#3.
!
L#'! /$#(#*.#! '04)$)! (%! <! (&%)$0.)! (/#(()! %'! $0//)$.)! .$0! +%$%..)! #! 1-'.-$09! /#$! ;-#(.)! 3).%4)! (%!
$#*+#! *#1#((0$%)! 1)3/$#*+#$#! %*! 12#! 3%(-$0! ;-#(.)! $0//)$.)! 20! )/#$0.)! *#'! &#*)3#*)! +#''0!
0*.$)/)3)$&%8808%)*#!,%-$%+%105!

G$#'%3%*0$3#*.#!)11)$$#!+#&%*%$#!0!;-0'#!(%,*%&%10.)!+%!1%0(1-*)!+#%!+-#!.#$3%*%!(%!+#4#!&0$!
$%&#$%3#*.)9!/#$!/).#$!0*0'%880$#!%'!$0//)$.)!.$0!+%$%..)!#!1-'.-$05!@'!4#*.0,'%)!+%!+#&%*%8%)*%!12#!
/)(()*)!#((#$#!+0.#!+#'! .#$3%*#!+%$%..)!<!$%1)*+)..)!0+!-*!.$%/'%1#!(#*()_dD!%'!(#*()!+%!*)$309!%'!
(#*()!+%!0..$%>-8%)*#!)!%'!(#*()!+%!(1%#*805!U%!&%*%!+#''0!/$#(#*.#!.$0..08%)*#9!+)4#*+)!#(03%*0$#!
%'!1)''#,03#*.)!#(%(.#*.#!.$0!+%$%..)!#!1-'.-$09!(%!0((-3#!1)3#!1)*1#..)!+%!+%$%..)!;-#'')!$#'0.%4)!
0''7%*(%#3#! +#''#! *)$3#! 12#! $#,)'0! -*0! ()1%#.?! 12#!1)*+%4%+#! -*)! (.#(()! %+#0'#! +%! ,%-(.%8%09!
0''%*#0*+)(%!%*!.0'!3)+)!0'!1)*1#..)!+#'%*#0.)!+0!U3i$%1)!G'x!c)+$m,-#8_S5!

C#&%*%$#!%'!1)*1#..)!+#(%,*0.)!+0''0!/0$)'0!1-'.-$0!(%!/)*#!1)3#!-*0!/%E!0$+-0!%3/$#(09!(.0*.#!
'0! 40$%#.?! +%! 011#8%)*%! 12#! *#'! .#3/)! *#! ()*)! (.0.#! &)$3-'0.#5! U! .0'! &%*#! (#3>$0! /$)&%1-)!
$%/#$1)$$#$#! %! /0((%! +#&%*%.)$%! .$011%0.%! +0! G'x! c)+$m,-#8_X5! H! -.%'#! /0$.%$#! +0%! +-#! (%,*%&%10.%!
/$%*1%/0'%!+#'!.#$3%*#!1-'.-$05!@'!/$%3)9!$%*.$011%0.)!+0!G'x!c)+$m,-#89!<!;-#'')!&)$*%.)!+0''0!C*"/)
L#"-*%0")W.&"9'/"9!(#1)*+)!'0!;-0'#!1)*!'0!/0$)'0!1-'.-$0!(%!%+#*.%&%10!Z'7-*%)*#!+#''#!1)*)(1#*8#9!
40')$%9!1$#+#*8#9!#115!12#!1)*+%8%)*0*)!%'!3)+)!+%!4%4#$#!#!'#!1)*(-#.-+%*%!+%!-*!,$-//)!()1%0'#!)!
+%! -*0! #/)10b_Y5! @'! (#1)*+)! 1)*(%(.#! *#''0! +#&%*%8%)*#! 0&&#$30.0! +0! G'x! c)+$m,-#85! H! -*0!
+#&%*%8%)*#! /%E! $#(.$%..%409! 12#! (%! 0''%*#0! 0''0! /$%309! (#1)*+)! '0! ;-0'#! %'! .#$3%*#! 1-'.-$0! /-B!
#((#$#! +#&%*%.)D! Z1)3#! '0! 1)3/)*#*.#! (.)$%109! #.*%109! %+#)'),%109! $#'%,%)(09! 0$.%(.%10! 12#! /-B!
#(%(.#$#!%*!),*%!(#..)$#!+#''0!()1%#.?b!NG"s! c QCc~`rJ\! SVVe9!WeO5!

!
!
^V!! F-''0!&#(.0!+#'!34%5$)%*/"9!(-''0!(%3>)'),%0!+%!#((0!#!(-'!$%.-0'#!(#,-%.)!(%!4#+0D!I@Gc@UL@!XdSf9!SeS!(5!
_d!! F%!4#+0!0!.0'!/$)/)(%.)D!G"s! c QCc~`rJ\ !SVVe9!W_5!
_S!! F%!4#+0!0!.0'!/$)/)(%.)D!G"s! c QCc~`rJ\! SVVe9!W_5!
_X!! F%!4#+0!0!.0'!/$)/)(%.)D!G"s! c QCc~`rJ\ !SVVe9!W_!(5!
_Y!! M0'#!+#&%*%8%)*#!<!$%/)$.0.0!*#'!.#(.)D!G"s! c QCc~`rJ\ !SVVe9!We5!



DEFG.=A=AH=.B.I@.

Q$09! +0''0! $%&'#((%)*#!12#! (10.-$%(1#! +0''#! +#&%*%8%)*%! +#%! +-#! .#$3%*%!#3#$,#!12#!%'! +%$%..)9!
%*.#()! 1)3#! %*(%#3#! +%! *)$3#! 12#! $#,)'0! '0! ()1%#.?!1)*+%4%+#*.#! -*! 3#+#(%3)! %+#0'#! +%!
,%-(.%8%09! *#'! &#*)3#*)! +#''70*.$)/)3)$&%8808%)*#! ,%-$%+%10! (%! /)*#! 1)3#! #(/$#((%)*#! +#''0!
()1%#.?9!+%!;-#'!40')$#!+%!,%-(.%8%0!.$011%0.)!*#''0!1-'.-$0!+#%!/)/)'%!12#!1)3/)*,)*)!%!G0#(%!12#!
20**)! )/#$0.)! '0! (1#'.0! +#'! $%1)*)(1%3#*.)! +%! /#$()*0! ,%-$%+%109! +#'')!.+"+4.! +%! (),,#..)! +#''0!
*0.-$0! #! +#''#! (-#! #*.%.?5! "0! 1-'.-$09! *#'! (#*()! +#''0! 1)3/)*#*.#! (.)$%109! #.*%109! %+#)'),%109!
$#'%,%)(0!#!0$.%(.%109!#(/$%3#!.-..0!'0!(-0!&)$80!*#'!$%.#*#$#!;-#(.#!#*.%.?!*)*!-30*#!4#$%!#!/$)/$%!
#((#$%! 4%4#*.%9! 0! 4)'.#! +%4%*%.?9!#! /#$.0*.)! 3#$%.#4)'%! +#''0! ')$)! ;-0'%&%108%)*#!1)3#! /#$()*#!#!
+#''0!1)*(#,-#*.#!0..$%>-8%)*#!+%!4#$%!#!/$)/$%!+%$%..%!+0!/0$.#!+#''7)$+%*03#*.)!,%-$%+%1)5!

G).$#>>#!(#3>$0$#!>%880$$)9!(#!(%!/#*(0!0''0!1)*1#8%)*#!+#'!+%$%..)!1)3#!;-#'')!12#!/$)30*0!
+0! -*0! 0-.)$%.?! (.0.0'#! #! '#,0.)! 0%! +),3%! +0!1-%! ()$,)*)! '#!10.#,)$%#! *#'! 3)*+)! ,%-$%+%1)9! -*!
103>%)!1)(=!$0+%10'#!+0''70*.$)/)1#*.$%(3)! ,%-$%+%1)!0+! -*!>%)1#*.$%(3)!12#! *)*! /#*(0! /%E!0'!
+%$%..)! 1)3#! 0//0**0,,%)! +#''7#((#$#! -30*)9! 30! 1)*&#$%(1#! +%$%..%! 0+! 0'.$%! #((#$%! 0*%30.%! )!
%*0*%30.%!#!/)*#!%*!#((#$#!,'%!(.$-3#*.%!-.%'%!/#$!.-.#'0$#!#!+%&#*+#$#!;-#(.%!*-)4%!+%$%..%5!

G#*(0$#!0'!+%$%..)!1)3#!0+!-*!;-0'1)(0!+%!.).0'3#*.#!('#,0.)!+0''0!()1%#.?!#!$%+-$')!0!-*0!/-$0!
(/#1-'08%)*#!+),30.%10!>0(0.0!(-''#!10.#,)$%#!/$##(%(.#*.%!(0$#>>#!$%+-..%4)5!@'!+%$%..)!(%!3-)4#!
j/#$!'0!()1%#.?k!0*+0*+)!0!(4)',#$#!'0!/$)/$%0!&-*8%)*#!$#,)'0.$%1#!#+!j%*!&-*8%)*#!+#''0!()1%#.?k!
0*+0*+)!0+!011),'%#$#!#!+0$#!$%(/)(.0!0''#!#(%,#*8#!12#! /%0*! /%0*)! (%!0&&011%0*)! (-'')! (1#*0$%)!
()1%0'#5!U''0!>0(#!+#'!&#*)3#*)!+#''0!0*.$)/)3)$&%8808%)*#!,%-$%+%10!4%!()*)!(.0.#!'#!%(.0*8#!+#%!
/)/)'%!%*+%,#*%!)!+#''#!1)3-*%.?!#.*%12#!12#!20**)!()''#40.)!'0!/$)/$%0!4)1#!4#$()!%!`)4#$*%!#+!%!
"#,%('0.)$%! 0&&%*12i! $%1)*)(1#((#$)! 1)3#! /#$()*#! '#! #*.%.?! *)*! -30*#! ,%?! 0**)4#$0.#! 1)3#!
40')$%! &)*+0*.%! '0! /$)/$%0! 1-'.-$0! #! 10$0..#$%880*.%! %! /$)/$%! (.%'%! +%! 4%.05! @*! .0'! (#*()! #!
1)*1)$+#3#*.#!0''0! '#..-$0!12#!&0!"-1%0*)!G0.$-*)_^!+#''#!.#)$%#!+%!`-(.04!c0+>$-12__9!>%(),*0!
$%&'#..#$#! (-'! /#*(%#$)! +%! c0+>$-12! 12#! 4#+#! *#'! +%$%..)! 12#! (%! /),,%0! (-''0! *0.-$0! +#''#! 1)(#)
[V"+4()-*()G"#$*a!*)*!'7%3/)(%8%)*#!+#''0!$0,%)*#!(-%!&0..%9!30!12#!'0!(.#((0!$0,%)*#!<!%*(%.0!*#''0!
*0.-$0!+#%!&0..%5!G#$!c0+>$-12! '0!V"+4()-*()G"#$*)<!-*!3#88)!12#!1)*.$%>-%(1#!0''7040*803#*.)!
+#'!+%$%..)5!I)3#!()(.%#*#!(-'!/-*.)!`%)40**%!Q$$E9!'0!*0.-$0!+#''#!1)(#!<!*#''0!4%(%)*#!12#!*#!
20!c0+>$-12!Z-*!4#%1)')!+%!/$),$#(()!+#'!+%$%..)9!%*!;-0*.)!#((0!*)*!<!0'.$)!12#!-*0! ')1-8%)*#!
/#$! %*+%10$#! '0! 1)*.%*-0! *#1#((%.?! +#'! +%$%..)! +%! 1)*1#..%9! %(.%.-.%! #! /$%*1%/%! 12#! .#*,0*)! 1)*.)!
+#''0! 3-.0.0! $#0'.?! ()1%)R#1)*)3%10b! NQcc€ ! SVVf9! _XO5! "0! *0.-$0! +#''#! 1)(#! 20! +-*;-#! -*0!
Z&-*8%)*#! )$%#*.0.%40b9! '-*,%! +0''7#((#$#! -*0! Z&)*.#! &)$30'#! +#'! +%$%..)b_e5! "0! *0.-$0! +#%! &0..%!
/-B!/)$.0$#9!+-*;-#9!0''0!1)(.$-8%)*#!,%-$%+%10!%(/%$0.0!0'!(#*.%$#!()1%0'#5!

@'!+%$%..)9! .$)//)! (/#(()! 4%(.)!&$#++)!#!>0$$%10.)!*#%!+),3%9! (%!<!&0..)!10$%1)!+%! ;-#''#!&)$8#!
#3#$,#*.%! *#''0! ()1%#.?9! 12#! -.%'%880*+)! '#! /0$)'#!+%! G0)')! `$)((%! /).$#>>#$)! #((#$#! +#&%*%.#!
Z&)$8#!0,#*.%!*#''0!()1%#.?b_f5!L#%!G0#(%!12#!20**)!)/.0.)!/#$!'0!$011)'.0!+#''#!%(.0*8#!+#%!/)/)'%!
%*+%,#*%! )! +#''#! 1)3-*%.?! #.*%12#9! 3#+%0*.#! %'! $%1)*)(1%3#*.)! 1)(.%.-8%)*0'#9! '#,%('0.%4)! )!
,%-$%(/$-+#*8%0'#9!<!044#*-.)! ;-#''70,),*0.)! 0(1)'.)! +0! /0$.#!+#'! +%$%..)!+#''0! 4)1#!+#'! (#*.%$#!
()1%0'#5!6%!<!(.0.)!%'!$#1-/#$)!+#''0!+%3#*(%)*#!()1%0'#9!;-#'!$#1-/#$)!+#&%*%.)!+0!`$)((%!*)*!/%E!
/$)1$0(.%*0>%'#_W9! *#''0! 3%(-$0! /%E! 0'.0D! +0''0! ()1%#.?! #9! /%E! /$)/$%03#*.#9! +0''0! 1-'.-$0! #! +0''0!
.$0+%8%)*#!+#,'%! 04%!12#! '0! ()1%#.?! /)$.0!1)*! (i! ()*)! *0.#! *-)4#! /$)(/#..%4#! ,%-$%+%12#9! *-)4%!
!
!
_^!! F%!4#+0!0!.0'!/$)/)(%.)D!GUMcrLQ !Xddf9!X5!
__!! F%!4#+0!0!.0'!/$)/)(%.)D!cUCKcrIp !SV_e9!W!#!Y^RYe5!
_e!! F-!.0'#!0(/#..)!(%!4#+0D!Qcc€! SVVf9!_X5!
_f!! "70-.)$#!20!.$0..)!.0'#!#(/$#((%)*#!+0D!`cQFF@!XddY9!Yf5!
_W!! F%!4#+0!0!.0'!/$)/)(%.)D!`cQFF@!XddY9!YWD!Z),,%!(%!044#$.#!'0!+#1$#/%.#880!+%!;-#(.)!10(.#'')!+%!0'.$%!.#3/%9!0(()'-R
.03#*.#!%*0+#,-0.)!1)*!%'!(-)!&)((0.)!%()'0*.#9!%'!(-)!/)*.#!'#40.)%)9!'#!3-$0!%*.#$$)..#!+0!3%*%3#!&#$%.)%#9!'#!>#$.#R
(12#!%*!0'.)5!"0(1%0*+)! '#!%330,%*%!#4)10.$%1%9!*)*!1%!(%!/-B!#(%3#$#!+0'!$%(1)*.$0$#!12#!%'!3)*+)!%*.%#$)!1)$$#!%*!
-*0!+%$#8%)*#9!12#!*)*!<!,%?!;-#''0!+#'!$%*(#$$03#*.)!*#''0!1)$0880!+#''0!40'%+%.?!30!+%!-*0!40')$%8808%)*#!+#''7)/R
/)(.)!/$%*1%/%)!+%!#&&#..%4%.?q!(%!,-0$+0!1%)<!0''0!10$%10!4%.0'#!+%!1#$.%!&0..%!#!0''0!')$)!%*1%(%4%.?!*#'!()1%0'#9!-*0!%*1%(%R
4%.?!+#.#$3%*0.0!+0!-*0!')$)!/$)/$%0!&)$80!%*.#$%)$#b5!



II.B.!+C+'.6-&&#.

(),,#..%9!*-)4#! /#$()*#! ,%-$%+%12#!#! *-)4#!10.#,)$%#!+%!+%$%..%9!30%! /#*(0>%'%! (#1)*+)!%!+),3%!
,%-$%+%1%!12#!4#+)*)! '0! .%.)'0$%.?! +#%! +%$%..%! ()'03#*.#!%*!10/)! 0,'%!#((#$%! -30*%5!F)*)! 1$)''0.%!
;-#,'%!(12#$3%!12#!*#''0!1%4%'.?!,%-$%+%10!3)+#$*0!+%!30.$%1#!#-$)/#0!20**)!()(.%.-%.)!%!&%'.$%!.$0!
+%$%..)!#!()1%#.?!/#$!1$#0$#!(/#(()!3-$%!#!10,%)*0.)!-*!%3/)4#$%3#*.)!$#1%/$)1)!+#%!3)*+%!+#'!
+%$%..)! #! +#'! ()1%0'#5! I)*! '70*.$)/)3)$&%8808%)*#! ,%-$%+%10! (%! ()*)! +#3)'%.#! '#! &)$.#88#!
+),30.%12#!%*!1-%!%'!+%$%..)!(%!#$0!0$$)110.)5!@'!+%$%..)!%*!30*%#$0!+%$)3/#*.#!20!$%01;-%(.0.)! '0!
(-0!&-*8%)*#!+%!&%'.$0$#!%*!*)$3#!,%-$%+%12#!'0!$#0'.?!+#%!&0..%!/$#(#*.#!0''7%*.#$*)!+#''0!()1%#.?!#!
(%! <! &0..)! 4#%1)')! +#''0! 1)(.$-8%)*#! +%! -*! (%(.#30!12#! $%(/#112%0! %*! 30*%#$0! /%E! 0+#$#*.#! '0!
1-'.-$0!+#%!/)/)'%!12#!0>%.0*)!%'!.#$$%.)$%)!+%!;-#(.%!G0#(%5!!

!
?;=;.F'2#'$,E-*//*$*-'9,"%-*-&*9%1$,(),-
!
"0!;-#(.%)*#!12#!20!0..0*0,'%0.)!'#!$%&'#((%)*%!/$#1#+#*.%!0''#!$%&)$3#!,%-$%+%12#!#!0''#!/$)*-*1#!
,%-$%(/$-+#*8%0'%! +#%! G0#(%! 12#! 20**)! )/.0.)! /#$! '70*.$)/)3)$&%8808%)*#! ,%-$%+%10! <! (.0.0!
10$0..#$%880.0!+0!-*!+%0'),)!/'-$0'#!.$0!'#!1-'.-$#!+#%!/)/)'%!12#!1)3/)*,)*)!.0'%!F.0.%5!

"0!+%3#*(%)*#!/'-$0'#!<!),,%!1)*(%+#$0.0!+0%!/%E!(%*.)3)!+%!+#3)1$0.%1%.?!#!*#%!G0#(%!3)+#$*%!<!
044#$.%.0!1)3#!1)*.$0//)(%8%)*#! +#'! (-/#$0.)! 1)')*%0'%(3)!12#!20! (#,$#,0.)! *#%! (#1)'%! /$#1#+#*.%!
0'1-*%!/)/)'%!%*!4%$.E!+%!-*0!%+#0!+%!/$),$#(()!4).0.)!0+!%3/)$$#!-*0!*-)40!1-'.-$09!+%4#$(%!(.%'%!+%!
4%.09! '%*,-#! #! 1$#+#*8#! +#''#! /)/)'08%)*%! +)3%*0*.%5! "70&&#$308%)*#! +#''70*.$)/)3)$&%8808%)*#!
,%-$%+%109!%*.#(0!1)3#! /$)+)..)! +#''0! ()1%#.?9!12#!+0! (#3/$#! $%1)*)(1#!%'!10$0..#$#! +%! /#$()*0! 0''0!
*0.-$0!)!0''#!#*.%.?!*0.-$0'%9!<!*0.0!()..)!'0!'-1#!+%!-*!1'%30!+%!$0//$#(#*.08%)*#!/0$%.0$%0!+#%!/)/)'%!
12#!1)3/)*,)*)!,'%!F.0.%!#!+%!.-..)!%'!')$)!10$%1)!1-'.-$0'#9!%!')$)!(.%'%!+%!4%.09!'#!')$)!1$#+#*8#5!

Q11)$$#9! /#$1%B9! 1)3/$#*+#$#! 1)3#! '0! 1-'.-$0! +%! -*!/)/)')! (%0! /0$.#! %*.#,$0*.#! +#''7#((#$#!
-30*)!#!0!.0'!/$)/)(%.)!()*)!%''-3%*0*.%!'#!/0$)'#! +%!{-0*!U*(%v*9!%'!;-0'#!0&&#$30!12#D!!

!
Z'#!1-'.-$#!*)*!()*)!1)(#9!0//0$.#*,)*)!0'!3)*+)!%*.#$% )$#!+#''#!/#$()*#5!r*0!1-'.-$0!<!-*!%*(%#3#!+%!
3)+%!1)*(-#.%!#!1)*+%4%(%!+%!4#+#$#!%'!3)*+)9!+%!&0$#! '#!1)(#9!+%!$%()'4#$#!%!/$)>'#3%9!+%!$#'08%)*0$(%!
1)*!,'%!0'.$%9!1)*!'0!*0.-$0!#!1)*!(#!(.#((%5!H!-*!3)+)!+%!4#+#$#!#!1)*)(1#$#!%'!3)*+)9!(#!/#$!1)*)(1#$#!
*)*!1)3/$#*+%03)!()')!'0!$#'08%)*#!1)*!%'!3)*+)!0..$0 4#$()!%'!*)(.$)!%*.#''#..)9!30!0*12#!3#+%0*.#!%!
*)(.$%!0&&#..%9!%'!*)(.$)!(#*()!#.%1)!#+!#(.#.%1)!#9!%*!,#*#$0'#9!.-..)!%'!*)(.$)!1)$/)b_V!NULF@•L! SVV^9!SXO5!

!
@*! .0'! 3)+)! (%! 1)3/$#*+#! 1)3#! '0! 1-'.-$0! *)*! (%0! -* ! ;-0'1)(0! +%! #(.#$*)! 0''7-)3)9! 30! *#!
1)(.%.-%(10! -*0! /0$.#!+044#$)!%3/)$.0*.#5! "0!1-'.-$0!<! /0$.#!+#''7-)3)!#!1)(.%.-%(1#! -*0! /0$.#!
&)*+03#*.0'#!*#''0!4%.0!+%!1%0(1-*!%*+%4%+-)5!A-0*+)!%'!$-)')!#(#$1%.0.)!+0''0!1-'.-$0!#+!%'!(-)!
40')$#!*)*!()*)!0+#,-0.03#*.#!$%1)*)(1%-.%!(%!+%(1)*)(1#!'7-)3)!#!;-0*+)!(%!.$0..0!+%!-*0!.0'#!
0,,$#((%)*#!*#%!1)*&$)*.%!+#''7%*+%4%+-)9!(%!4%)'0!Z%*!30*%#$0!4%.0'#!'0!+#3)1$08%0bed5!
!
?;>;.+D,"#$%.%9%$0)((,()%"*-4)'$)&)1,-1%9*-/#$'9*"#%-.*$-2,-#'#*2,-,9G)*"#,2* .
!
"0!+)30*+0!12#!()$,#!(/)*.0*#0!*#''70&&$)*.0$#!%'!.#30!+#''0!0*.$)/)3)$&%8808%)*#!,%-$%+%10!<!
$#'0.%40!0'!&0..)!(#!(%!.$0..%!+%!-*!%+)*#)!(.$-3#*.)!+%!1-%!%'!+%$%..)!/)((0!(#$4%$(%!/#$!.-.#'0$#!%*!
30*%#$0! #&&%101#! '703>%#*.#5! "704#$! $%1)*)(1%-.)! '0! *0.-$0! )! #*.%.?! *0.-$0'%! 1)3#! (),,#..%! #!
'70..$%>-8%)*#!+%!4#$%!#!/$)/$%!+%$%..%!/$#(#*.0!3)'.#/'%1%!40*.0,,%!%*!.#$3%*%!+%!.-.#'05!

!
!
_V!! Z"0(!1-'.-$0(!*)!()*!1)(0(9!/#$.#*#1#*!0'!3-*+)!% *.#$*)!+#!'0(!/#$()*0(5!r*0!1-'.-$0!#(!-*!1)*t-*.)! +#!&)$30(!
01)(.-3>$0+0(!u!1)3/0$.%+0(!+#!4#$!#'! 3-*+)9!+#!201#$! '0(!1)(0(9!+#!$#()'4#$! /$)>'#30(9!+#!$#'01%)*0$(#!1)*! ')(!
+#3x(9! 1)*! '0! *0.-$0'#80! u! 1)*! -*)! 3%(3)5! J(! -*0! 30 *#$0! +#! 4#$! u! 1)*)1#$! #'! 3-*+)9! (%! /)$! 1)*)1#$! *)!
#*.#*+#3)(! ()'03#*.#! '0! $#'01%v*! 1)*! #'! 3-*+)! 3#+%0 *.#! *-#(.$)! %*.#'#1.)9! (%*)! .03>%i*! 0! .$04i(! +#! *-#(.$)(!
0&#1.)(9!*-#(.$)!(#*.%+)!i.%1)!u!#(.i.%1)!u9!#*!,#*#$0'9!.)+)!*-#(.$)!1-#$/)b5!
ed!! I&$5!G"s! c QCc~`rJ\ !SVVe9!VX5!



DEFG.=A=AH=.B.IM.

G#$!/$%30!1)(09!)11)$$#!/#*(0$#!12#! '0!4%)'08%)*#!+#%!+%$%..%!1)3/)$.0!-*0!.-.#'0!%33#+%0.0!
*#''#!)//)$.-*#!(#+%!#!(#,-#*+)!'7%.#$!/$)1#((-0'#!)!/$)1#+%3#*.0'#!/%E!0+0..)5!L)*!<!*#1#((0$%)!
04#$#!+#''#!*)$3#!12#!4%#.%*)!+#.#$3%*0.#!1)*+)..#!(/#1%&%12#9!%*!;-0*.)! ),*%!1)*+)..0!12#!(%!
/)*,0!%*!1)*.$0(.)!1)*!'7#(#$1%8%)!+#%!+%$%..%!/-B!.$)40$#!-*0!/$)*.0!$%(/)(.0!+0!/0$.#!+#''7)$+%*0R
3#*.)!,%-$%+%1)5!C%!1)*(-#.)9!+%**0*8%!0%!+0**%!03>%#*.0'%!()$,)*)!;-#(.%)*%!12#!%*+%4%+-0*)!
4-).%!+%!.-.#'0!)!-*0!/$).#8%)*#!03>%#*.0'#!*)*!(#3/$#!#&&%101#!+%!&$)*.#!0!+#.#$3%*0.%!#/%()+%!
12#! (&)1%0*)! %*! #4#*.%! +%! +0**)5! I)*! '0! /$#4%(%)*#!+%! +%$%..%! %*! 10/)! 0''0! *0.-$0! )! 0''#! (-#!
1)3/)*#*.%! ;-#(.)! $%(12%)!4%#*#! (1)*,%-$0.)5!F%! .$0..0! +%! (%(.#3%!12#! (-! -*! /%0*)!+%!#&&%101%0!
/0$$#>>#$)!*)*!'0(1%0$#!+->>%!)!#(/)$$#!%'!&%0*1)5!@'!3#110*%(3)!+#''0!$0//$#(#*.0*80!#(1),%.0.)!
/#$!#(/#$%$#!'#!%+)*##!08%)*%!/$#(()!%!.$%>-*0'%!&0!(=!12#!'7-)3)!(%!()(.%.-%(10!0'!&%*#!+%!$%12%#+#$#!
'0!$%/0$08%)*#! +#%! +0**%!#9! /%E!%*! ,#*#$0'#9! '0! .-.#'0! ,%-+%8%0$%0! +#%! +%$%..%!+#''0! *0.-$0! )! +#''#!
#*.%.?!*0.-$0'%5!C0!;-#(.0!30,,%)$#!.-.#'09!/).$#>>#$)!()$,#$#!+#%!/$)>'#3%!1%$10!%!$0//)$.%!.$0!,'%!
%*.#$#((%!1)*.$0(.0*.%!0! ;-#(.%!+%$%..%5!F%!/#*(%!0''#! '%3%.08%)*%!12#! /).$#>>#$)! (->%$#! '#!0..%4%.?!
0,$%1)'#9!%! /).#$%!+#%! /$)/$%#.0$%!+#,'%!0*%30'%9! ,'%! -.%'%880.)$%!+#''#!01;-#!+#%!1)$(%!+701;-0eS5!@!
,%-+%1%9! 0'! /0$%! +%! 1)3#! $%()'4)*)! %! 1)*.$0(.%! .$0!%*.#$#((%! +%4#$(%! #! )//)(.%! %*! 0'.$%! (#..)$%9!
+)4$0**)!&%((0$#!%!/-*.%!+%!#;-%'%>$%)!10()!/#$!10()!#!'0!/)((%>%'%.?!+%!$%1)$$#$#!0!;-#(.0!0..%4%.?!+%!
>%'0*1%03#*.)! &0! $%.#*#$#! 12#! (%! .$0..%! +%! /$)>'#30.%12#! (-/#$0>%'%5! @'! >%'0*1%03#*.)! 4%#*#!
1)(.$-%.)!30..)*1%*)!+)/)!30..)*1%*)!*#''#!0-'#!+#%!M$%>-*0'%!+0!;-#''0!*-)40!,%-$%(/$-+#*809!
12#! (#,-#! *-)4%! 1$%.#$%! $%(/#..)! 0! ;-#''%! /$#1#+#*.%! 0''7%+#08%)*#! +#%! *-)4%! (%(.#3%! +%! .-.#'0!
03>%#*.0'#9!0-(/%10.0!+0!J-,#*%)!c0y'!\0&&0$)*%!N\UTTUcQL@!XdSS>9!SYeO5!@'!&0$)!12#!%''-3%*0!%'!
>%'0*1%03#*.)! +#,'%! %*.#$#((%! %*! ,%)1)! +#4#! 1)*(%(.#$#! *#'! .#*#$! 1)*.)! +#''#! 1)*+%8%)*%! -30*#!
.#(#! 0+! -*0! 4%.0! +%,*%.)(09! +#''7-()! *)*! 0>-(%4)! +#''#! #*.%.?! *0.-$0'%9! 30! ()/$0..-..)! %'!
>%'0*1%03#*.)!*)*!+)4$?!#((#$#!%(/%$0.)!0'!3#$)!)..#*%3#*.)!+%!30,,%)$%!,-0+0,*%!N\UTTUcQL@!
XdSS>9!SY_O5!

"70*.$)/)3)$&%8808%)*#! ,%-$%+%109!0'!+%! '?!+#'! *)>%'#!$%1)*)(1%3#*.)!+#%!40')$%!1-'.-$0'%!+#%!
/)/)'%!12#!1)3/)*,)*)!%!G0#(%9!(%!/)*#!(-!-*!/%0*)!&-*8%)*0'#!*).#4)'#5!@!(%(.#3%!+%!/$).#8%)*#!
03>%#*.0'#!1)(=!&)*+0.%!+%4#*,)*)!-*!0+#,-0.)!(.$-3#*.)!+%!.-.#'0!03>%#*.0'#!12#!(%!<!&)$30.)!
+0'!$#1#/%3#*.)!+#%!40')$%!1-'.-$0'%!+#''0!.$0+%8%)*#!+#%!/)/)'%!%*+%,#*%!#!+#''#!1)3-*%.?!#.*%12#!
12#! 20**)! &0..)! (#*.%$#! '0! /$)/$%0! 4)1#! /#$! $%1#4#$#! -*0! $%(/)(.0! 0''7#(%,#*80! ()1%0'#! +%!
$%1)*)(1#$#!;-#''0!+%,*%.?9!,%?!/$#(#*.#!*#''0!/$)/$%0!.$0+%8%)*#9!0''0!*0.-$0!#+!0''#!#*.%.?!*0.-$0'%!
+0!/0$.#!+#%!`)4#$*%9!+#%!"#,%('0.)$%!#!+#%!`%-+%1%5!@'!$#1-/#$)!#!'0!.$0(/)(%8%)*#!*#'!+%$%..)!+#''0!
+%,*%.?!#!+#''0! (01$0'%.?!+#''0!*0.-$0!#!+#''#! (-#!1)3/)*#*.%!20! /)$.0.)!0''0!1)*(%+#$08%)*#!12#!
0*12#! '0!*0.-$0!)! '#!#*.%.?!*0.-$0'%!(%0*)! /#$()*#!)! (),,#..%!#!3#$%.%*)! /#$.0*.)!12#!%'! (%(.#30!
,%-$%+%1)!011)$+%!'0!.-.#'0!+#%!')$)!+%$%..%5!

!
!

@;.F%"12'/)%")-
!
@'! /$#(#*.#! '04)$)! (%! <! /)(.)! '7)>%#..%4)! +%! 0*0'%880$#! %'! &#*)3#*)! +#''70*.$)/)3)$&%8808%)*#!
,%-$%+%105! C)/)! 04#$! #(03%*0.)! %! .#(.%! I)(.%.-8%)*0'%9! '#,%('0.%4%! #! '#! (#*.#*8#! 12#! 3)(.$0*)! '0!
30*%&#(.08%)*#!$#0'#!+%!.0'#!&0..)9!'70..#*8%)*#!<!(.0.0!+#+%10.0!0''0!1)3/$#*(%)*#!+#''7%*.#$08%)*#!
.$0! '0! 1-'.-$0! +#%! /)/)'%! 12#! 1)3/)*,)*)! %'! .#$$%.)$%)! +#%! G0#(%! 12#! 20**)! )/.0.)! /#$! -*0!
1)(.$-8%)*#! ,%-$%+%10! >%)1#*.$%10! #+! %'! +%$%..)5! @'! 3)*+)! +#'! +%$%..)! *)*! /).#40! $%30*#$#! %*#$.#!
+%**0*8%! 0'! 40')$#! j(01$0'#k! $%4#(.%.)! +0''0! *0.-$0! #! +0''#! #*.%.?! *0.-$0'%! *#''#! 1-'.-$#! +%!
0//0$.#*#*805! "0! ()1%#.?! $#1'03040! 0! ,$0*! 4)1#! %'! $%1)*)(1%3#*.)! +#''0! *0.-$0! #! +#''#! (-#!
1)3/)*#*.%! 1)3#! (),,#..%9! 1)3#! /#$()*#! #! '70&&#$308%)*#! +#%! ')$)! +%$%..%5! U! /$%30! 4%(.0!
'70*.$)/)3)$&%8808%)*#! ,%-$%+%10! /-B! (#3>$0$#! %*-(-0'#5! G#$! '0! /$%30! 4)'.0! *#'! /0*)$030!

!
!
eS!! F%!4#+0*)!0!.0'!/$)/)(%.)D!\UTTUcQL@!XdSS09!X_!(5q!\UTTUcQL@!XdSS>9!SY^RSYe5!



IN.B.!+C+'.6-&&#.

,%-$%+%1)!(%!0&&011%0*)!0'.$%!(),,#..%!*)*!-30*%!.%.)'0$%!+%!+%$%..%5!@'!&)$.#!40')$#!(%3>)'%1)!+#'!$#1#R
$#1#/%3#*.)! +#''0! 4%(%)*#! ,%?! /$#(#*.#! *#''0! ()1%#.?! %*+%,#*0! #! *#''#! 1)3-*%.?! #.*%12#! (%! /)*#!
1)3#!0(1)'.)!/0$%.0$%)!+0!/0$.#!+#'')!F.0.)!+%!.-..#! '#!4)1%!+#%!(-)%!1%..0+%*%!#!/#$!;-#(.)!+%4%#*#!
#(/$#((%)*#!+#3)1$0.%105!"70(/#..)!12#!1)'/%(1#!*)*!<!()'03#*.#!'704#$!4)'-.)!0$$%112%$#!%'!+%$%..)!
1)*! #'#3#*.%! /$)/$%! +#''0! 1-'.-$0! +#,'%! 0*.#*0.%! )!+#'! (0/#$#! .$0+%8%)*0'#! )! +#''0! 1)(3)4%(%)*#!
%*+%,#*0! #! +#''#! 1)3-*%.?! #.*%12#9! 30! %'! &0..)! 12#!.0'%! 0(/#..%! $%(-'.0*)! &-*8%)*0'%! 0''0! .-.#'0!
03>%#*.0'#5! @*! -*7#/)10! %*! 1-%! (%! 1#$10*)! 1)(.0*.#3#*.#! ()'-8%)*%! #&&%101%! /#$! +%&#*+#$#!
'703>%#*.#9! -*0! /)((%>%'#! ()'-8%)*#! 0$$%40! +0''0! .$0+%8%)*#9! +0! ;-#'! (0/#$#! +#,'%! 0*.#*0.%!
.$030*+0.)! +%! ,#*#$08%)*#! %*! ,#*#$08%)*#5! "0! *0.-$0! #! '#! #*.%.?! *0.-$0'%! ()*)! (#1)*+)! ;-#(.%!
/)/)'%! -*! ;-0'1)(0! +%! (01$)9! 12#! +?! '0! 4%.09! 12#! 1)*.$%>-%(1#! 0'! >#*#((#$#! +#''7#((#$#! -30*)5! "0!
(.$0+0!(-,,#$%.0!+0''0!1)(3)4%(%)*#!%*+%,#*0!#!+#''#!1)3-*%.?!#.*%12#!/$#+%10!'70$3)*%0!1)*!.-..)!
1%B!12#!1%$1)*+0! '7-)3)5! "7-)3)!<!%*(#$%.)!%*! -*! .-..)!4%4)!#!%'!>#*#((#$#!#! '0! (0'-.#!+#''7-)3)!
+%/#*+)*)!+0''0! /$).#8%)*#!+#''703>%#*.#!12#! ')!1%$1)*+05!@*! ;-#(.)! 3)+)9!$%(1)/$%$#! '#! /$)/$%#!
$0+%1%!+%4%#*#!%'!3)+)!/#$!,0$0*.%$#!%'!*)(.$)!&-.-$)!#!;-#'')!+#%!*)(.$%!+%(1#*+#*.%5!"0!*0.-$0!#!'#!
#*.%.?! *0.-$0'%!+%4#*,)*)!%*! .0'%! (%(.#3%! ,%-$%+%1%! /#$()*#!0! .-..%! ,'%!#&&#..%9!20**)!4#$%!#! /$)/$%!
+%$%..%!#!(%!/-B!0,%$#!/#$!'0!')$)!.-.#'0!+%**0*8%!0%!.$%>-*0'%5!"0!/)$.0.0!+#'!&#*)3#*)!<!.0'#!12#!(-'!
/%0*)! +#''0! /$).#8%)*#! +#''703>%#*.#! /0$$#>>#! 0+! ),,%! *)*! '0(1%0$#! ;-#(.%)*%! %*! ()(/#()! )!
(%.-08%)*%! *)*! +%&#*+%>%'%5! U*12#! ;-0*+)! ;-#(.#! *-)4#! 10.#,)$%#! +%! /#$()*#! *)*! /)(()*)!
/$)44#+#$#!0''0!/$)/$%0!.-.#'0!()*)! ()11)$(#!+0'!3#110*%(3)!+#''0!$0//$#(#*.0*805!"7J1-0+)$9! '0!
K)'%4%09! '0! L-)40! \#'0*+09! '0! I)')3>%0! #! ')! F.0.)! %*+%0*)! +#''72++"("3$",-9! /%)*%#$%! *#''0!
0*.$)/)3)$&%8808%)*#! ,%-$%+%10! +#''0! *0.-$0! #! +#%! &%-3%9! 20**)! /#*(0.)! 12#! *#%! 10(%! %*! 1-%! '0!
*0.-$0!)!%!&%-3%!*)*!/)((0*)!1-$0$#!%!/$)/$%!%*.#$#((%!0-.)*)303#*.#!(%0!'7#((#$#!-30*)!0+!0,%$#!
/#$! ')$)5! @*! ;-#(.)! 3)+)! 20**)! 1#$10.)! +%! +0$#! 1)3/'#.#880! 0'! (%(.#30! >%)1#*.$%1)! 0+)..0.)5! @!
(#,*0'%! 12#! ,%-*,)*)! +0! ;-#(.#! #(/#$%#*8#! &0**)! >#*! (/#$0$#! %*! -*0! *-)40! 0'>0! /#$! '0! .-.#'0!
03>%#*.0'#5! "70*.$)/)3)$&%8808%)*#! ,%-$%+%10! +#''0!*0.-$0! #! +#''#! #*.%.?! *0.-$0'%! /0$$#>>#! -*0!
/)((%>%'#! (.$0+0! /#$1)$$%>%'#!1)3#!%+)*#0! ()'-8%)*#!0''#! /$)>'#30.%12#!03>%#*.0'%! /#$! '#! ;-0'%!%'!
+%$%..)! 1#$10! ),*%! ,%)$*)! (#3/$#! *-)4#! #! /%E! #&&%101%! 4%#! 12#! ,0$0*.%(10*)! %'! $%(/#..)9! '0!
1)*(#$408%)*#!#!'0!()/$044%4#*80!+#''0!*0.-$0!#!+%!.-..#!'#!(-#!1)3/)*#*.%5!

!
!
!
!
!
!



DEFG.=A=AH=.B.IP.

7)0*$)9*"#)-G)G2)%4$,0)1)-
!

UIQFMU! U5! XdSS5!F'.) U*(*#$'.) -*) /") V"+4("/*:"R) 2,") /*#+4(") .'5(*) */) -*(*#$') ") /") *;0.+*,#0"9! %*!
UIQFMU !U59!:UcM~LJ\ !J5!N#+(5O9!F"),"+4("/*:")#',)-*(*#$'.R)U*)/")60/'.'6B")")/")&'/B+0#"9!U>u0R
w0'09!YSf!((5!

UL`J"@L@!U59!cJ!U5!XdSX5!!"('/*7).0%5'/0)*)%0+0)-*//"),"+4("9!A0*0.5!!

ULF@•L !{5!SVV^5!F")0,+*(#4/+4("/0-"-)#'%')&('=*#+')%'-*(,'9!%*!ZGx,%*0(b9!SXV9!SVV^9!V!((5!!

s 6@"U!FULMU:Uc~U! c5!XdSS5!W/)-*(*#$')-*)/"),"+4("/*:"])64,-"%*,+'.9!%*!UIQFMU !U59!:UcM~LJ\ !
J5!N#+(5O9!F"),"+4("/*:")#',)-*(*#$'.R)U*)/")60/'.'6B")")/")&'/B+0#"9!U>u0Rw0'09!SfY!((5!

KU6@gUMMJ!g5F59!KJLLJMM! M5!XdS_5!A'%%4,0+=).+*M"(-.$0&])+$*)6'4,-"+0',)'6)50'#4/+4("/)(0?$+.9!%*!
Z{)-$*0'!)&!p-30*!c%,2.(!0*+!.2#!J*4%$)*3#*.b9!S9!XdS_9!f!((5!

KQKK@Q!L5!SVVd5!F^*+_)-*0)-0(0++09!J%*0-+%9!SVVX5!!

KQLT@"!KUMU""U ! `5! SVWX5!W/) *+,'-*."(('//']) .4.) &(*%0.".) 14(B-0#".7) &'/B+0#".) =) -*) '(?",0:"#0<,9! %*!
KQLT@"!KUMU""U !`59!@KUccU! :59!6 UcJFJ !F59!6Jc@FF@:Q!C59!Mr:@c@!{59!#.!0'59!L%D(0#")F"+0,"])
W+,'-*."(('//')=)W+,'#0-0'9!J+%1%)*#(!T"UIFQ9!SYS!((5!

I @Gc@UL@!c5!XdSf5!F^"#>4")*)/")(*/0?0',*)#'%*)6"++'(0)-0)0,+*?(":0',*9!%*!ZT-.-$%>%'%5!c%4%(.0!+%!(.-+%!
(-'!&-.-$)!#!+%!/$#4%(%)*#!()1%0'#b9!S9!XdSf9!S_S!((5!

TcULgw! I U"6Q !I5J59!: UpJIpU !C5!Xddd5!F")K*((0+'(0"/0-"-)*,+(*)/'.)&4*5/'.)-*)+("-0#0<,),<%"-")-*/)
,'('*.+*) "%":<,0#') #'/'%50",' 9! %*! 6@JIQ! {5{59! TcULgw! I U"6Q ! I59! JIpJ6Jcc@! {5U5! N#+(5O9!
K*((0+'(0"/0-"-)N,-B?*,")=)'(-*,"%0*,+')-*)/")L%":',B"9!r*%4#$(%+0+!L01%)*0'!+#!I)')3>%09!SWY!((5!

` cQFF@! G5! XddY5!F") 6'(%":0',*) -*/) ?04(0.+") *) /^*.0?*,:") -0) 4,) '-0*(,') (0&*,."%*,+') %*+'-'/'?0#'9! %*!
ZA-0+#$*%!&%)$#*.%*%!/#$!'0!(.)$%0!+#'!/#*(%#$)!,%-$%+%1)!3)+#$*)b9!S9!XddY9!X_!((5!

` rCwLUF! J5! XdSS5!U*."(('//'7) -*(*#$'.) -*) /") ,"+4("/*:") =) `4*,) 8080()-*.&4*.) -*) Q',+*#(0.+09! %*!
o JKJc! `5!N#+5O9!U*5"+*.).'5(*)#''&*("#0<,)=)%'-*/'.)-*)-*."(('//'R)!*(.&*#+08".)-*.-*)/") .'#0*-"-)
#080/)*,)*/)W#4"-'(9!I#*.$)!+#!@*4#(.%,01%)*#(!I@rCUC!u!Q>(#$40.)$%)!+#!'0!I))/#$01%v*!0'!
C#(0$$)'')9!WY!((5!

p F@UQ!J5I5! XdSX5!J$",?",40) C08*() L?(**%*,+) E) N,-0?*,'4.) C0?$+.) ",-) C0?$+.) '6) V"+4(*9! %*!
ZJ*4%$)*3#*.0'!G)'%1u!0*+!"0hb9!e9!XdSX9!YfS!((5!

: U{rcJw! G5T59! UMg@LF! p59! : Qcc@FQL! 659! pQ6J"" ! M5! XdSd5!Qa'(0) b"/4*.) G4&&/*%*,+9! L#h!
\#0'0*+! :%*%(.$u! )&! .2#! J*4%$)*3#*.5! C%(/)*%>%'#! %*D! 2../(Dllhhh53&#5,)4.5*8l(%.#(l!
+#&0-'.l!&%'#(l30)$%R40'-#(R(-//'#3#*.5GCT!N1)*(-'.0.)!%'!d^!,%-,*)!XdSVO5!

: JUC !p5:5!XddY5!K03",?")Qa'(0)E)F080,?)5=)Qa'(0)b"/4*.9!p-%0!G->'%(2#$(5!!

Qcc€ ! `5! SVVf5!N) #(0+*(0) *;+("/*?"/0) -0) 0,+*?(":0',*) -*/) -0(0++') &'.0+08') ,*//") -'++(0,") +*-*.#")
#',+*%&'(",*" 9!6%.0!#!/#*(%#$)5!!

GUcJCJF !:5c5!SVXd5!Q0+'.7).4&*(.+0#0',*.)=).4&*(808*,#0".)&'&4/"(*.)-*)`'/080"9!U$*)!p#$30*)(5!!

GUMcrLQ! "5!Xddf5!F") c,"+4(") -*//*)#'.*d9!%*!ZU$12%4%)!+%! +%$%..)! #! (.)$%0!1)(.%.-8%)*0'%b9!Xddf5!
C%(/)*%>%'#! %*D! 2../Dllhhh5+%$1)(.5-*%.)5%.l+%8%)*0$%)l/+&lG0.$-*)RL0.-$05/+&! N1)*(-'.0.)!
%'!dY!30,,%)!XdSVO5!

GJccU! "5! XdSV5!W+,'-*."(('//') 14(B-0#') =) &('+*##0<,) -*/) %*-0') "%50*,+*9! %*! Z6#$#+0(! +)! C%$#%.)D!
C%$#%.)! U3>%#*.0'! #! C#(#*4)'4%3#*.)! F-(.#*.x4#'b9! Y^9! XdSV9! ef! ((5! C%(/)*%>%'#! %*D!
2../Dllhhh5+)32#'+#$5#+-5>$l$#4%(.0l%*+#|5/2/l4#$#+0(l0$.%1'#l4%#hlSYW_!N1)*(-'.0.)!%'!dS!
,%-,*)!XdSVO5!

G"s! c QCc@`rJ\ !U5!SVVe5!U*(*#$')=)#4/+4("9!%*!Zc#4%(.0!+#!'0!T01-'.0+!+#!C#$#12)b9!Sd9!SVVe9!W_!((5!

c UCKcrIp !`5!SV_e5!U*()H*0.+)-*.)*,?/0.#$*,)C*#$+.9!60*+#*2)#1n!‚!c-/$#12.5!!



MA.B.!+C+'.6-&&#.

FU":QLC !U5!XdS^5!K*"(.)'6)C",?0R)J"+*(7)&'M*(7)",-)&*'&/*)0,)V*M)e*"/",- 9!%*!Zp0-D!{)-$*0'!)&!
J.2*),$0/2%1!M2#)$ub9!Y9!XdS^9!XW_!((5!

F@L`p ! c5G5K5! SVV^5!J"+*() .=%5'/0.%) ",-) ."#(*-) /",-.#"&*) 0,) X0,-40.%]) ") .+4-=) '6) `*,! (*.)
fb ! (! ,".0g9!%*!ZJ$+n-*+#b9!Y9!SVV^9!XSd!((5!

FrscJ\! F5! XdSY5!U*6*,-0,?) ,"+4(*]) A$"//*,?*.) ",-) '5.+"#/*.) 0,) -*6*,-0,?) +$*) (0?$+.) '6) ,"+4(*) A".*)
G+4-=)'6)+$*)b0/#"5"%5")C08*(9!T$%#+$%12RJ>#$.RF.%&.-*,5!

MQ"JLM@LQ !\5M59!Q"@6J@cU!"5G5F5!XdS_5!!"#$"%"%")*)')U0(*0+')_)b0-"])2%")C*6/*;h'),")!*(.&*#+08")
-') V'8') A',.+0+4#0',"/0.%') F"+0,') L%*(0#",'9! %*! Z6#$#+0(! +)! C%$#%.)D! C%$#%.)! U3>%#*.0'! #!
C#(#*4)'4%3#*.)!F-(.#*.x4#'b9!XY9!XdS_9!YSY!((5!C%(/)*%>%'#!%*D!2../Dllhhh5+)32#'+#$5#+-5>$l!
$#4%(.0l%*+#|5/2/l4#$#+0(l0$.%1'#l+)h*')0+lYVYl^_d!N1)*(-'.0.)!%'!de!,%-,*)!XdSVO5!

6 @Q"U!T5!XddS5!W+0#")-*0)-0(0++09!%*!6@`LU !I5!N#+5O9!N,+('-4:0',*)"//^*+0#"9!6%.0!#!G#*(%#$)9!YSV!((5!

o @""@U:F!p5o5!SVfS5!U0#+0',"(=)'6)+$*)Qa'(0)F",?4"?*9!`G!G->'%10.%)*(5!!

\ UTTUcQL@! J5c5! XdSS05!F") ,"+4("/*:") #'%') &*(.',"]) -*) /") !"#$"%"%") ") /") H" 0"9! %*! JFG@LQFU!

` U""J`QF RULCU ! I59! GƒcJ\! TJcLsLCJ\ ! I5! N#+(5O9!F'.) U*(*#$'.) -*) /") V"+4("/*:") =) /")
V"+4("/*:")-*).4.)U*(*#$'. 9!:%*%(.#$%)!+#!{-(.%1%09!C#$#12)(!p-30*)(!u!I-'.)(9!Y!((5!

\ UTTUcQL@! J5c5! XdSS>5!F") !"#$"%"%") =) */) $4%",'9! %*! UIQFMU ! U59! :UcM~LJ\ ! J5! N#+(5O9!F")
,"+4("/*:")#',)-*(*#$'.R)U*)/")60/'.'6B")")/")&'/B+0#"9!U>u0Rw0'09!X_!((5!

\ ULJMM@!̀5!XdSV5!U0(0++0)50'#4/+4("/0])&*(#'((*,-')/").+("-")#$*).*&"(")-08*(.*)+("-0:0',0![c#1#*(%)*#!
0!FU{J6U! `5!XdSW5!J$*,)C0?$+.)W%5("#*)C*.&',.050/0+0*.R)`0'#4/+4("/)C0?$+.)",-)+$*)A',.*(8"+0',)
'6)W,80(',%*,+9!Q|&)$+!r*%4#$(%.u!G$#((a9!%*!ZC%$%..)!‚!A-#(.%)*%!/->>'%12#b9!S9!XdSV9!XeV!((5!

!



!

!"#$%&'$$(%)*&%
(&"+,-+). %
"%/'-$0%"11*2+&%*0%3*12(% !"#$%& %
,*1&'-+$(%"+,%1"($%3"4%-+%&!$%
$+#-'*+5$+&"3%3-&-)"&-*+%*+%&!$%
/"(-(%*0%&!$%6'-+1-63$%*0%
$00$1&-#$+$((%*0%'-)!&( %

!
"#$%&!!"#$$%&'((" !

!



!"#"$$%&'&()*+$"%,"&-)../"01* &2&334&5656&7&5&89:;<=>?<@&2&AAB&CDEFG&&
&
! &56564&!"#"$$%&'&()'*$"%+"&,)--."/0'4&-HI<?=JB&
"++, &DF5KE6DCL&&
$MNN:&:&9:?:NN:&OJPJ&?:O<?QHN:B&!

!"#$%&'$$(%)*+%,+"-./-01%
2%3'/$4%"55*6-+%*4%!"#$%&%'()*+%.*5+'/-$(%"-.%5"($%7"8%/-%+9$%$-#/'*-:$-+"7%7/+/0"+/*-%*-%+9$%
3"(/(%*4%+9$%;'/-5/;7$%*4%$44$5+/#$-$((%*4%'/09+(%
%
,<=>2%?>@==<AB&&>%
&
.J?O:ONH&9:&?:;<?;H&)P:Q<?O:NR&9<SI:&+NM9:&9:&T:?<PU<B&#:;<?;HN?:;<&9<I&0<PN?J&"PN<?MP:Q<?O:NH?:J&
V!"#E),"T"B&&
*E=H:IW&OJX:HB;:MXXJI<NN:YMP:X:B:N&
&
&
2C,&D2?&%
$Z<&AHA<?&A?<O<PNO&HP&H;;JMPN&JX&NZ<&;ZHII<PS<O&HP9&AJN<PN:HI:N:<O&JX&S?<<P&I:N:SHN:JP&X?J=&NZ<&
A<?OA<;N:Q<&JX&NZ<&<XX<;N:Q<P<OO&JX&?:SZNO&HP9&?<=<9:<O4&>[&XJ;MO:PS&JP&NZ<&:OOM<&JX&.%/)*&*$1+2"&:P&
NZ<&I<SHI&?<HOJP:PS&JX&OJ=<&?<I<QHPN&;HO<&IH\&HN&H&N?HPOPHN:JPHI&HP9&:PN<?PHN:JPHI&I<Q<IB&&
$Z<&HPHI[O:O&?<I:<O&JP&NZ<J?<N:;HI&NJJIO&OM;Z&HO&NZ<&?<IHN:JPOZ:A&><N\<<P&?:SZNO&HP9&?<=<9:<O4&NZ<&
A?:P;:AI<& JX& <XX<;N:Q<P<OO& JX& A?JN<;N:JP& HP9& NZ<&]M<ON:JP& JX& \ZJ&ZHO& NZ<& ?:SZN& NJ&ZHQ<& ?:SZNO4&
\Z:;Z&N?HPOIHN<O4&:P&I<SHI&N<?=O4&:P&NZ<&:OOM<&JX&.%/)*&*$1+2"B&
$Z<O<& NJJIO& \:II& ><& MO<9& NJ& HOO<OO& \Z<NZ<?& HP9& NJ& \ZHN& <^N<PN& NZ<& ;?<HN:Q<& HP9& 9[PH=:;&
?<HOJP:PS&JX&XMII[&_M9:;:HI&>J9:<O4&OM;Z&HO&9J=<ON:;4&:PN<?PHN:JPHI&J?&OMA?HPHN:JPHI&;JM?NO4&:O&H>I<&
NJ&;?:N:;HII[&NH`<&:PNJ&H;;JMPN&NZ<&;J=AI<^:N[&JX&;JPN<=AJ?H?[&<PQ:?JP=<PNHI&I:N:SHN:JP&HP9&NJ&
A?J9M;<&JX&HP&<XX<;N:Q<&A?JN<;N:JP&NJ&NZ<&<PQ:?JP=<PN4&AH?N:;MIH?I[&;JPO:9<?:PS&NZ<&9J;N?:P<&HP9&
;HO<& IH\& ;JP;<?P:PS& NZ<& <^AHPO:JP& JX& NZ<& PJN:JP& JX&.%/)*& *$1+2"& >HO<9& JP& NZ<& A?:P;:AI<& JX&
<XX<;N:Q<P<OOB&
&
EBFG<DH,%
*PQ:?JP=<PNHI&IH\4&S?<<P&I:N:SHN:JP4&a:I9&IH\4&*H?NZ&_M?:OA?M9<P;<4&*M?JA<HP&0JM?N&JX&1M=HP&
#:SZNO&IH\4&I<SHI&?<HOJP:PS4&9J;N?:P<&JX&.%/)*&*$1+2"&:P&:PN<?PHN:JPHI&IH\&
&



!"#$%&'$$(%)*+%,+"-./-01%
2%3'/$4%"55*6-+%*4%!"#$%&%'()*+%.*5+'/-$(%"-.%5"($%7"8%%
/-%+9$%$-#/'*-:$-+"7%7/+/0"+/*-%*-%+9$%3"(/(%*4%+9$%;'/-5/;7$%%
*4%$44$5+/#$-$((%*4%'/09+(%
%
,<=>2%?>@==<AB&&>%
%
CD%,)'-"*$#'+") %E%FD%.+/0'%&()*&.121*+1%3&4&5-+16&(%%1%%21)'&6-"2&(&#"27(-('+81&7"+)'&"6&8+19&:&GD%;0"&0(%&
'01&-+/0'& '"&0(81&-+/0'%&+)&<)8+-")21)'(!& !+'+/('+")3&=01& '0121&"6%7*56(%(+"-./%E%HD%=01&,)*+()&81-%+")>& '01&
?$5!+#&,)'1-1%'&@+'+/('+")&'""!&(%&(&9(A&'"&9+*1)&'01&)"'+")&"6&7*56(%(+"-./&+)&1)8+-")21)'(!&!+'+/('+")&#(%1%%E%
ID%B19&6"-(&6"-&'01&C-11)&@+'+/('+")3&=01&#(%1&"6&'01&,)*+()&B('+")(!&C-11)&=-+5$)(!&:&JD%D")#!$%+")3%
%
%
CD! ,)'-"*$#'+") %%
!
"#$%&! &'()*! (+,-! ./)#*%,0/')! 12! 3%,4'! 5),%'! (! )'6,7 8%#,4()&! ()%#97'! 0,*#4+! %/'! )'7'6(4%! 7'+(7!
:8'*%#,4;!!"#$%&'()**+'",-*'+.,/&0/12!<3=>?@ !ABCDE2!=/'!'46#),4F'4%(7!<,)!+)''4E!7#%#+(%#,4!5(*!
(%!%/'!6')&!G'+#44#4+!,$!(4!#4%'4*'!(9%#6#%&!5/#9/!/(*!7'H!%,!%/'!*/(0#4+!,$!(!078)(7!(4H!9,F07'I!
7'+#*7(%#,4-!H,9%)#4'!(4H!9(*'!7(52!3%,4'!/#+/7#+/%'H!,4'!,$!%/'!F(#4!)'7'6(4%!7'+(7!#**8';!5/,!#*!
%/'!*8GJ'9%!,$!%/'!J8H#9#(7!0),%'9%#,4! ,$!)#+/%*-!5/,!#*!%/'! )#+/%*K/,7H')! (4H!5/,!#*! '4%#%7'H!%,!
G)#4+!(!9(*'!#4!$),4%!,$!(!J8H+'-!()%#987(%#4+!97(#F*!(4H!,G%(#4#4+!(!0),9'H8)(7#L(%#,4!,$!*,9#(7!
(4H! 987%8)(7! 9,4$7#9%*2! =,! 08%! #%! #4! (! 48%*/'77-! %/'! :8'*%#,4! 5(*! /,5! %,! '$$'9%#6'7&! 0),%'9%!
'46#),4F'4%(7!)#+/%*!#4!4,4K4'9'**()#7&!(4%/),0,9'4%)#9!%')F*2!!

>4'! ,$! %/'! 0#6,%(7! 0,#4%*! #4! 3%,4'! )'(*,4#4+! 5(*! %/'! 9,F0()#*,4! 5#%/! %/'! '6,78%#,4! ,$!
9/#7H)'4! )#+/%*! (4H!%/'! M9)'(%#,4N! ,$!4,4K/8F(4! )#+/%*K/,7H')*2!=/'! 5/,7'! /#*%,)&! ,$! )#+/%*-!
3%,4'!H'97()'*-!#*!(!9,4%#48,8*!'I0(4*#,4!,$!%/'!9(%'+,)&!,$!)#+/%*K/,7H')*-!(4!'6,78%#,4!9())#'H!
,8%! G&! F(O#4+! M0')*,4*N! ,$! 5/,'6')! <,)! 5/#9/'6')! '4 %#%&E! 5(*! 4,%! (! 0')*,4! #4! 7'+(7! %')F*!
<3=>?@ !ABCD-!PQAE2!!

=/'!()%#97'!*%'')'H!(!%/',)'%#9(7!)'9,4*#H')(%#,4!,$!%/'!)'7(%#,4*/#0!G'%5''4!%/'!/8F(4KF(H'!
7(5! (4H! %/'! )'*%! ,$! %/'! <4,4K/8F(4E! 4(%8)'! (4H! %,! (! 4'5! 84H')*%(4H#4+! ,$! %/'! 9,44'9%#,4!
G'%5''4!%/'!/8F(4!9,FF84#%&!(4H!%/'!@()%/!9,FF84#%&!#4!5/#9/!#%!7#6'*2!!

"#4(77&-!%/'*'!*(F'!%/',)'%#9(7!)'$7'9%#,4*!7'H!%,!%/'!9(77!$,)!(!4'5!J8)#*0)8H'49'!<R@SST!ABBBE!
5/#9/!'6'4%8(77&!5(*!'7(G,)(%'H!(4H!H'$#4'*!(*!@()%/!U8)#*0)8H'49'!<.VWWX?Y?!DZZ[E2!

@7*'5/')'! <. XV"">W@==X! DZABE-! 5'! ()+8'H! %/(%-! (*! H'4,849'H! G&! %/'! )'9'4%!X4%')4(%#,4(7!
S'0,)%! ,4! @46#),4F'4%(7! W(5! 08G7#*/'H! G&! %/'! V4#%'H! ?(%#,4*! @46#),4F'4%! \),+)(FF'!
<V?@\EA-!%,!H8'!%/'!0),7#$')(%#,4!,$!4(%#,4(7!(4H!#4%')4(%#,4(7!7'+#*7(%#,4-!,$!#4%')+,6')4F'4%(7!
(+)''F'4%*-!'46#),4F'4%(7!7(5*!(4H!H'97()(%#,4!,$!)#+/%*-!(!+(0!/(*!,0'4'H!80!G'%5''4!5)#%%'4!
7(5! (4H! '$$'9%#6'! 0),%'9%#,4-! 5/#9/! )#*O*! 84H')F#4#4+! %/'! H'F(4H*! ,$! 5/(%! #*! H'$#4'H! (*! %/'!
M'46#),4F'4%(7!)87'!,$!7(5N!<V?@\!DZAB-!AE2!

=/'! ),7'! ,$! H,F'*%#9-! #4%')4(%#,4(7! (4H! *80)(4(%#,4(7! 9,8)%*! #4! %/'! '7(G,)(%#,4! ,$! J8H#9(7!
(4*5')*! %,! %/'! '46#),4F'4%(7! #**8'*! 0,*'H! G&! %/'! 9,4%'F0,)()&! 5,)7H-! (00'()*-! %/')'$,)'-!
'**'4%#(7!%,!$#77!%/'!+(0!#4!%')F*!,$!'$$'9%#6'4'**!(4H!#F07'F'4%(%#,4!,$!)#+/%*2!

!
!
A!! V4#%'H!?(%#,4*!@46#),4F'4%!\),+)(FF'-!V?@\!DZAB-!#*!(!)'0,)%!%/(%!(4(7&*'*!%/'!*%(%'!,$!%/'!()%!,$!'46#),4F'4%(7!
7'+#*7(%#,4! (4H! +,6')4F'4%*]! 9,FF#%F'4%*! *#49'! %/'!ABCD! 3%,9O/,7F! 1'97()(%#,4! %,! H(%'2! X%! #*! (6(#7(G7'! (%;!
/%%0*;^^5'H,9*284'02,)+^G#%*%)'(F^/(4H7'^DZ2QZZ2AA_DD^DCDCB^@46#),4F'4%(7`)87'`,$`7(520H$a!
*':8'49'bAc#*Y77,5'Hb&!<7(*%!(99'**'H!,4!AQ!?,6'FG')!DZDZE2!



KH%L%,*4/"%?/644*7$++/%

=/#*!#*!(77!%/'!F,)'!)'7'6(4%!#$!5'!#4%')0)'%!%/'!7(5!(*!(!%,,7!%,!9,46')%!0)#6(%'!%),8G7'*!#4%,!
08G7#9!#**8'*!<dXWW3!ABQBE2!YH,0%#4+!%/#*!0')*0'9%#6'-!%/')'!*''F*!%,!G'!(!*%)(%'+#9!(H6(4%(+'!#4!
)'$7'9%#4+!,4!)#+/%*-!%/'#)!'$$'9%#6'4'**!(4H!%/'!5,)O!,$!%/'!9,8)%*2!=/#*!#*!0()%#987()7&!%)8'!#$!5'!
9,4*#H')!%/'!H&4(F#9!3#.4!,$!%/'!7(5-!5/#9/!9,4*#*%*!,$!7#%#+(%#,4!(4H!%/'!)'*0,4*'!,$!%/'!9,8)%*!
%/),8+/!#4%')0)'%(%#,4! (4H!7'+(7! )'(*,4#4+2!X4!%/#*! *'4*'-!#4!%/'! 5#H'!H,F(#4! ,$!%/'! '46#),4K
F'4%(7!7#%#+(%#,4-!5'!9(4!84H')*%(4H!%/'!7'+(7!#4*%)8F'4%!(*!(!F'(4*!$,)!%/'!0),9'H8)(7#*(%#,4!
,$!9,4$7#9%*!(%!F87%#07'!7'6'7*!<*,9#(7-!987%8)(7-!078)(7!(4H!'46#),4F'4%(7E2!

e'! 5#77! %)&! %,! (**'**! %/'! 9/(77'4+'*! (4H! 0,%'4%#(7#%#'*! ,$! %/'! +)''4! 7#%#+(%#,4! $),F! %/'!
0')*0'9%#6'!,$!%/'!'$$'9%#6'4'**!,$!)#+/%*!(4H!)'F'H#'*-!G&!$,98**#4+!,4!%/'!#**8'!,$!%#3$+'+.,/&0!
#4!%/'!7'+(7!)'(*,4#4+!,$!*,F'!)'7'6(4%!9(*'!7(5!(%!(!%)(4*4(%#,4(7!(4H!#4%')4(%#,4(7!7'6'72!e'!
5#77! 8*'! *,F'! %/',)'%#9(7! %,,7*! *89/! (*! %/'! )'7(%#,4*/#0! G'%5''4! )#+/%*! (4H! )'F'H#'*-! %/'!
0)#49#07'!,$!'$$'9%#6'4'**!,$!%/'!0),%'9%#,4!(4H!%/'!:8'*%#,4!,$!5/,!/(*!%/'!)#+/%!%,!/(6'!)#+/%*!
<YS@?1= !ABQAE-!5/#9/!%)(4*7(%'*-!#4!7'+(7!%')F*-!#4!%/'!#**8'!,$! %#3$+'+.,/&02!e'!5#77!%/'4!G)#'$7&!
(4(7&L'!%/'!9(*'!,$!%/'!*,K9(77'H!Mf)''4!.,8)%*N-!#4!0()%#987()!8*#4+!%/'!'I(F07'!,$!%/'!X4H#(4!
?(%#,4(7!f)''4!=)#G84(7!<?f=E!#4!,)H')!%,!%'*%!%/'!'$$'9%#6'4'**!,$!%/#*!4'5!%,,7!5#%/#4!%/'!
'46#),4F'4%(7!7#%#+(%#,42!!

e'!5#77!()+8'!%/(%!%/'!9)'(%#6'!(4H!H&4(F#9!)'(*,4#4+!,$!$877&!J8H#9#(7!G,H#'*-!*89/!(*!H,F'*%#9-!
#4%')4(%#,4(7! ,)! *80)(4(%#,4(7! 9,8)%*-! #*! (G7'! %,! 9)#%#9(77&! %(O'! #4%,! (99,84%! %/'! 9,F07'I#%&! ,$!
9,4%'F0,)()&!'46#),4F'4%(7!7#%#+(%#,4!(4H!%,!(#F!(%!%/'!0),H89%#,4!,$!(4!'$$'9%#6'!0),%'9%#,4!%,!%/'!
'46#),4F'4%-!0()%#987()7&!9,4*#H')#4+!%/'!H,9%)#4'!(4H!9(*'!7(5!9,49')4#4+!%/'! 'I0(4*#,4! ,$!%/'!
4,%#,4!,$!%#3$+'+.,/&0!G(*'H!,4!%/'!0)#49#07'!,$!'$$'9%#6'4'**2!!

!
!

FD! .+/0'%&()*&.121*+1%3&4&5-+16&(%%1%%21)'&6-"2&(&#"27(-('+81&7"+)'&"6&8+193&
!
=)(H#%#,4(77&-! %/')'! #*! (! *%)89%8)(7! H#$$')'49'! #4!%/'! 5(&! 9#6#7! 7(5! (4H! 9,FF,4! 7(5! *&*%'F*!
#4%')0)'%!%/'!)'7(%#,4*/#0!G'%5''4!)#+/%*!(4H!)'F'H#'*!<d Y==@X!AB_Cg!1YhX1 !AB_ZE2!!

X4!9,FF,4!7(5!*&*%'F*!%/'!9,49'0%!,$!7'+(7!)'F'H&!#*!H''07&!),,%'H!#4!G,%/!7'+(7!%/,8+/%!
(4H!7'+(7!H#*9,8)*'2!X4H''H-!%/'!97(**#9(7!0()(H#+F!,$!%/'!@4+7#*/!9,FF,4!7(5!<3Y?=>S> !DZZ_E!
5(*! 9/()(9%')#L'H! G&! (! H&4(F#9! (4H! $849%#,4(7! (00),(9/-! #4*0#)'H! G&! %/'! 0)#49#07'! ,$!
'$$'9%#6'4'**-! ()%#987(%#4+! )#+/%*! (*! 08G7#9! (4H! J8H#9#(7! 97(#F*2! X4! %/#*! 0')*0'9%#6'-! )'F'H#'*!
07(&'H!(!F89/!F,)'!9'4%)(7!),7'!%/(4!(G*%)(9%!)#+/%*!(4H!H8%#'*2!Y*!4,%'H!<*''!Y1YS -!3iYW@h !
DZZC!$,)!(!9,F0()(%#6'!7'+(7!0')*0'9%#6'E-!%/#*!5(*!H8'-!#4!7()+'!0()%-!%,!%/'!%'9/4#9(7!0),9'H8)(7!
*&*%'F!O4,54! (*!%/'!M5)#%*! *&*%'FN-!%/(%!+,6')4'H!%/'!@4+7#*/!9#6#7!0),9'H8)'!$,)! (G,8%!CZZ!
&'()*!(4H!84%#7!%/'!4#4'%''4%/!9'4%8)&!<RYj@S !DZZDED2!\),9'H8)(7!$'(%8)'*!,$!)#+/%*!9(4!G'!*(#H!
%,!G'!(4!'**'4%#(7!%,,7!$,)!%/'!0),%'9%#,4!,$!*8G*%(4%#(7!)#+/%*-!*,!F89/!*,!%/(%!#4!9,FF,4!7(5!(!
*8GJ'9%#6'!)#+/%!9(4!G'!*(#H!%,!'I#*%!G'9(8*'!%/')'!#*!(!5)#%!%/(%!F(O'*!#%!,0')(%#,4(72!!

=/#*!#4%')4(7! (4H!0),$,84H!)'7(%#,4*/#0!G'%5''4! (! )#+/%!(4H!(! )'F'H&!#*!#4!H#)'9%!9,F07#(49'!
5#%/!%/'!$(F,8*!W(%#4!F(I#F;!M$50'0$+'050' )*6*&0$67'$50' )*6*&0$6'050'0$+N! '6,O'H!G&!R7(9O*%,4']*!
(**')%#,4!%/(%!k!l#m%!#*!(!+'4')(7!(4H!#4H#*08%(G7'!)87'!%/(%!5/')'!%/')'!#*!(!7'+(7!)#+/%-!%/')'!#*!(7*,!(!
7'+(7!)'F'H&!G&!*8#%!,)!(9%#,4!(%!7(5!5/'4'6')!%/(%!)#+/%!#*!#46(H'Hn!<RWY.j3=>?@! ACoQ-!XXX-!D[E2!

Y99,)H#4+! %,! %/#*! 0')*0'9%#6'-! 7'+(7! )'F'H#'*! ()'! F'(4*! ,$! 0),%'9%#4+! 7'+(7! '4%#%7'F'4%*2! Y!
)'F'H&!#*!%/'!0)(9%#9(7!(4H!%(4+#G7'!(*0'9%!,$!%/'!7'+(7!)#+/%-!5/#9/!+#6'*!#%!F'(4#4+!(4H!0,5')2!Y!
7'+(7!)#+/%!%/(%!#*!4,%!0),%'9%'H!(4H!'4$,)9'H!G&!%/'!7'+(7!*&*%'F!#*!%/')'$,)'!4,%!(!)#+/%!(%!(77-!G8%!
,47&!(!9/#F')(-!(!97(#F!,)!(4!#4%')'*%!%/(%!/(*!4,!7'+(7!+.,.$+2!

!
!
D!! =/'!9,FF,4!7(5!*&*%'F!)'7#'*! ,4! (!*&*%'F! ,$!$,)F* ! ,$!(9%#,4*-!*%#77!6')&!#4$78'4%#(7!#4!%/'!9,FF,4!7(5!0)(9%#9'!
<k=/'!$,)F*!,$!(9%#,4!5'!/(6'!G8)#'H-!G8%!%/'&!*%#77!)87'!8*!$),F!%/'#)!+)(6'*n-!dYX=WY?1 !ABZBE!(4H!7#4O'H!5#%/!%/'!
(G#7#%&!,$!':8#%&!%,!0),6#H'!(!7'+(7!(4*5')!%,!*#%8(%#,4*!(4H!0,*#%#,4*!4,%!0),%'9%'H!(%!7(52!!



MNOP%FQFQRF%L%KI%

.#6#7! 7(5! 9,84%)#'*-! ,4! %/'! 9,4%)()&-! (H,0%! (4! ,00,*#%'! 9,49'0%8(7#L(%#,4-! 9,4*#H')#4+! %/'!
)'7(%#,4*/#0! G'%5''4! #4H#6#H8(7! )#+/%*! (4H! $,)F*! ,$! (9%#,4! (*! (! /#')()9/#9(7! ,4'2! X4H#6#H8(7!
)#+/%*!()'!%/'!0),J'9%#,4!,$!(!7'+#*7(%#6'!4,)F-!5/,*'!#F07'F'4%(%#,4!#*!%/'!7,+#9(7!9,4*':8'49'!
,$!%/'#)!*(F'!9)'(%#,42!X4!%/#*!9,4%'I%-!(9%#,4!9,4*%#%8%'*!4,%/#4+!'7*'!G8%!%/'!)'(7#L(%#,4!#4!%/'!
%)#(7!,$!%/'!7(5!(4H!#%!#*!+)(4%'H!5/'4'6')!(!)#+/%!'I#*%*2!X%!#*!%/')'$,)'!%/'!#4H#6#H8(7!)#+/%!%/(%!
H'%')F#4'*!%/'!(F07#%8H'!(4H!%/'!9,4%'4%!,$!%/'!J8H#9#(7!0),%'9%#,42!

=/'! H#(7'9%#9! G'%5''4! %/'*'! %5,! #H'(7! %&0'*! 9,4*%#%8%'*! (4! #4%')'*%#4+! 0')*0'9%#6'! #$! 5'!
9,4*#H')!%/'! '46#),4F'4%(7!7#%#+(%#,42!X4!7#+/%!,$!%/'!F87%#7(&')'H!4,%#,4! ,$! '$$'9%#6'4'**-!%/'!
9,FF,4!7(5!0')*0'9%#6'!,$!)'F'H#'*!(4H!$,)F*!,$!(9% #,4!9,87H!G'!%/'!0)#6#7'+'H!0,#4%!,$!6#'5!
#4!,)H')!%,!84H')*%(4H!%/'!9/(77'4+'*!0,*'H!G&!F,H')4#%&!(4H!+7,G(7#L(%#,4!%,!%/'!'46#),4F'4%2!
=/,*'!9/(77'4+'*!/(6'!G''4!F(4(+'H!G&!%/'!J8H#9#(7! H#*9,8)*'!%/,8+/!(!H&4(F#9!)'(*,4#4+!(4H!
()+8F'4%(%#6'!$78#H#%&-!F(#47&!H8'!%,!%/'!4''H!%,!F(O'!%/'!F')'!H'97()(%#,4!,$!)#+/%*!'$$'9%#6'2!
e'!9(4!*(&!%/(%-!7#O'!,%/')!()'(*!,$!%/'!4'5!*'F(4% #9*!,$!)#+/%*-!%/'!J8H#9#(7!0),%'9%#,4!,$!%/'!
'46#),4F'4%!5(*!G8#7%!80!,6')!%#F'!%/),8+/!%/'!9)'(%#6'!'7(G,)(%#,4!,$!9,8)%*2!

X4!%/#*!*'4*'-!%/'!#F(+#4(%#6'!$,)9'*!,$!7(5!<1@WdY3KdYS=T !DZZPE!5')'!(G7'!%,!%(O'!(H6(4%(+'!
,$!%/'!*8G*%(4%#(7!G8%!(G,6'!(77!%/'!0),9'H8)(7!%,,7*!(6(#7(G7'!#4!,)H')!%,!$#4H!$,)F*!,$!0),%'9%#,4-!
'6'4!#4!*#%8(%#,4*!,$!7'+(7!6(988F-!,)! )(%/')-!#4!*#%8(%#,4*!5/')'!%/'!$,)F(7!H'97()(%#,4!,$!)#+/%*!
5(*!4,%!$,77,5'H!G&!%/'!4'9'**()&!*'%!,$!)'F'H#'*!%,!F(O'!%/(%!6')&!)#+/%*!'$$'9%#6'2!!

>4'!97'()!'I(F07'!,$!%/'!7'+(7!4'9'**#%&!,$!H#*98**#4+!(G,8%!%/'!'$$'9%#6'4'**!,$!)#+/%*!#4!%/'!4'5!
'46#),4F'4%(7!7#%#+(%#,4!#*!%/'!)'9'4%!H'9#*#,4!,$!%/'!@8),0'(4!.,8)%!,$!i8F(4!S#+/%*!</')'#4($%')!
@.%iS!,)!%/'!@8),0'(4!.,8)%!,)!*#F07&-!%/'!.,8)%E!, 4!%/'!X%(7#(4!9(*'!,$!X76(-!=()(4%,[2!

e#%/! (! )87#4+!%/(%!#*!7#O'7&!%,! )',0'4!%/'!H'G(%'!%/(%!/(*!H'6'7,0'H!#4! )'9'4%!&'()*! ,4!%/'!
9(*'!,$!X76(!H#!=()(4%,!p!(4H!#4!0()%#987()!,4!%/'!*,K9(77'H!M+,%-,89%-,N!<*(6#4+!X76(E!7'+#*7(%#,4-!
5/#9/!/(*!(77,5'H!(4H!*%#77!(77,5*!%/'!9,4%#48(%#,4!,$!0),H89%#,4!(9%#6#%#'*!H'*0#%'!%/'!*'#L8)'*!
,)H')'H!G&!%/'!=()(4%,!J8H#9#()&!#4!%/'!9,4%'I%!,$!%/'!M:650*/.*'+-*/&$.#N!<H'6(78'H! '46#),4K
F'4%E!#46'*%#+(%#,4!p!%/'!3%)(*G,8)+!.,8)%!84(4#F,8*7&!$,84H!(!6#,7(%#,4!,$!Y)%#97'!_!,$!%/'!
@8),0'(4! .,46'4%#,4! ,$! i8F(4! S#+/%*! </')'#4($%')-! @.iS! ,)! %/'! .,46'4%#,4E! <)#+/%! %,!
0)#6(9&E2! X%(7&! 5(*! 9,4H'F4'H! $,)! $(#78)'! %,! (H,0%!(00),0)#(%'! F'(*8)'*! %,! 0),%'9%! %/'!
'46#),4F'4%! $),F! 0,778%#4+! 'F#**#,4*! $),F! %/'! *%''75,)O*-! (4H! 9,4*':8'4%7&! $,)! $(#7#4+! %,!
0),%'9%!%/'!M5'7$()'N!<M50*/;.)*N-!q!ACPE!,$!%/'!#4/(G#%(4%*!#4!%/'!()'(*!*8)),84H#4+!%/'!07(4%2!!

e/(%!#*!F,)'!#4%')'*%#4+!$,)! ,8)!(4(7&*#*!#*!%/(%!%/'!@8),0'(4!.,8)%!(7*,!$,84H!%/(%!%/')'!
5(*!(!6#,7(%#,4!,$!%/'!)#+/%!%,!(4!'$$'9%#6'!)'F'H&!<Y)%#97'!A[!,$!%/'!.,46'4%#,4E-!/(6#4+!$,84H!
%/(%! %/')'! 5')'! 4,! #4%')4(7! )'F'H#'*! %/),8+/! 5/#9/! %/'! #4/(G#%(4%*! %/'F*'76'*! 9,87H! /(6'!
9,F07(#4'H! (G,8%! %/'! 84$#4#*/'H! #F07'F'4%(%#,4! ,$! %/'! '46#),4F'4%(7! )'*%,)(%#,4! 07(4! (4H!
,G%(#4'H!F'(*8)'*!%,!)'97(#F!9,4%(F#4(%'H!()'(*2!!

=/'! .,8)%-!H#*98**#4+!%/'! 'I/(8*%#,4!,$!H,F'*%#9!)'F'H#'*!<Y)%#97'! [P!,$!%/'! .,46'4%#,4E-!
97'()7&!($$#)F*!%/(%;!

!
k%/'! (007#9(4%*]! 9,F07(#4%*! 9,49')4! %/'! 7(9O! ,$! F'(*8)'*! %,! '4*8)'! %/'! 97'(4K80! ,$! %/'! %'))#%,)&!
9,49')4'H2!X%!(7*,!4,%'*!%/(%!%/'!97'(4K80!,$!%/'!($$'9%'H!()'(!/(*!G''4!(4!,GJ'9%#6'!08)*8'H!$,)!*'6')(7!

!
!
[!! <#)&*%%,' ,/&' =."*)+' ->' 9.,%?-! 442! QPPAP^A[! (4H! QPDoP^AQ-! DP2A2DZAB2! =/'! 9(*'! 9,49')4'H! ,4K+,#4+! (#)! 0,778%#,4! G&! (!
*%''75,)O-!,0')(%#4+!*#49'!ABoQ!#4!=()(4%,!<\8+7#(E!(4H!,54'H!G&!(!$,)F')!08G7#9!9,F0(4&!5/#9/!5(*!0)#6(%#*'H!#4!ABBQ2!
X4! ABBZ! (! )'*,78%#,4! ,$! %/'! .,849#7! ,$! d#4#*%')*! #H'4%#$#'H! %/'! %,54! ,$! =()(4%,! (4H! $,8)! ,%/')! 4'#+/G,8)#4+!
F84#9#0(7#%#'*! (*! G'#4+! (%! M/#+/! '46#),4F'4%(7! )#*ON! ,4! (99,84%! ,$! %/'! 'F#**#,4*! $),F! %/'! *%''75,)O*2!X4! ABB_! %/'!
\)'*#H'4%!,$!%/'!S'08G7#9!(00),6'H!(!H'9,4%(F#4(%#,4!07(42!X4!DZAQ-!(*!(!)'*87%!,$!#%*!#4*,76'49&-!%/'!9,F0(4&!5(*!07(9'H!
#4!9,F087*,)&!(HF#4#*%)(%#,4-!(4H!%/'!(HF#4#*%)(%,)!5(*!+)(4%'H!'I'F0%#,4!$),F!(HF#4#*%)(%#6'!(4H!9)#F#4(7!7#(G#7#%&!
#4!#4%),H89#4+!%/'!07(44'H!'46#),4F'4%(7!F'(*8)'*2!h()#,8*!9#6#7!,)!9)#F#4(7!0),9''H#4+*!5')'!G),8+/%!#4!$),4%!,$!%/'!
H,F'*%#9!9,8)%*2!?,4'%/'7'**-!%/'!%,I#9!'F#**#,4*!0')*#*%'H2!=/'!(007#9(4%*!5')'!*'6')(7!H,L'4!0/&*#9(7!0')*,4*!5/,!7#6'!
,)!7#6'H!#4!%/'!F,)'!,)!7'**!#FF'H#(%'!6#9#4#%&!,$!%/'!*%''75,)O*2!=/'&!9,F07(#4'H!(G,8%!(!7(9O!,$!(9%#,4!G&!%/'!3%(%'!%,!
(6')%!%/'!'$$'9%*!,$!%/'!$(9%,)&]*!%,I#9!'F#**#,4*!,4!%/'#)!/'(7%/2!



KJ%L%,*4/"%?/644*7$++/%

&'()*! G&! %/'! 9,F0'%'4%! (8%/,)#%#'*-! (7G'#%! 5#%/,8%! *899'**2! i(6#4+! )'+()H! (7*,! %,! %/'! '6#H'49'!
*8GF#%%'H!G&!%/'!(007#9(4%*!(4H!#4!%/'!(G*'49'!,$!)'7'6(4%!9(*'K7(5!0)'9'H'4%*-!%/'!.,8)%!9,4*#H')*!
%/(%!4,!9)#F#4(7-!9#6#7!,)!(HF#4#*%)(%#6'!F'(*8)'*!9,87H!F''%!%/(%!,GJ'9%#6'!#4!%/'!0)'*'4%!9(*'nP2!

!
X%!#*!4,%'5,)%/&!%/(%!%/'!@8),0'(4!.,8)%!H'4,849'*!(4H!9'4*,)*!4,%!,47&!%/'!7(9O!,$!7'+#*7(%#6'!
)'F'H#'*-!G8%!%/'!*#+4#$#9(4%!7(9O!,$!M)'7'6(4%!H,F'*%#9!9(*'K7(5!0)'9'H'4%*N2!

>4! %/'! 9,4%)()&-! (! 97'()! 'I(F07'! ,$! %/'! *%)(%'+#9! 8*'! ,$! )'F'H#'*! G&! %/'! H,F'*%#9! 7'+(7!
)'(*,4#4+!#*!%/'!X4H#(4!0()(H#+F! ,$! '46#),4F'4%(7!7(5!0),%'9%#,42!X4!0()%#987()-!X4H#(-! (*!5'!
*/(77! *''-! #*! (! )'7'6(4%! 9,4%'I%! $,)! (**'**#4+! %/'!(G#7#%&! ,$! %/'! J8H#9#()&! %,! (9/#'6'-! %/),8+/!
0),9'H8)(7! F'(4*-!%/'! '$$'9%#6'4'**! ,$! )#+/%*!%/,8+/! )'F'H#'*! <H'*0#%'!$,)F(7! H'97()(%#,4*! ,$!
)#+/%*!M,4!0(0')NEQ2!

!
!

GD%%;0"&0(%&'01&-+/0'&'"&0(81&-+/0'%&+)&<)8+-")21)'(!&!+'+/('+")3&=01&'0121&"6&7*56(%(+"-./%
!
>4'!0()(H#+F(%#9!#**8'!#4!'I(F#4#4+!%/'!%)(4*4(%#,4(7!'46#),4F'4%(7!9(*'!7(5!(4H!7#%#+(%#,4!#*!%/'!
4,%#,4!,$!%#3$+'+.,/&02!>)-!#4!,%/')!%')F*-!/,5!'46#),4F'4%(7!0),%'9%#,4!9(8*'*!9(4!G'!G8#7%!$),F!(!
4,4K(4%/),0,9'4%)#9!0')*0'9%#6'2!X4!7'+(7!)'(7#*%#9!%')F*-!%/#*!F'(4*;!5/,!9(4!G)#4+!7'+(7!(9%#,4*!#4!
$),4%!,$!(!J8H+'!%,!%8)4!%/'#)!0)#6(%'!%),8G7'*!#4%,!08G7#9!F(%%')*2!!

Y*!*(#H-!3%,4'!#46#%'*!8*!%,!)'$7'9%!,4!%/'!9,4%#48,8*!/#*%,)#9(7!'I0(4*#,4!,$!%/'!9(%'+,)&!,$!
0,**'**,)!,$!)#+/%*2!3%()%#4+!5#%/!%/'!'I(F07'!,$!9/#7H)'4!)#+/%*-!3%,4'!($$#)F*!%/(%;!!
!

ke'! /(6'!G''4!F(O#4+!0')*,4*!,$!9/#7H)'4!(7%/,8+/!%/ '&!5')'!4,%-!#4!7(5-!(75(&*!*,2!Y4H!5'! /(6'!
H,4'! %/'! *(F'-! (7G'#%! #F0')$'9%7&! *,F'! 5,87H! *(&-! 5#%/! 0)#*,4')*-! (7#'4*-! 5,F'4! <'*0'9#(77&! ,$! %/'!
F())#'H!6()#'%&E-!%/'!#4*(4'-!R7(9O*-!$,'%8*'*-!(4H!X4H#(4*n!<3=>?@ !ABCD-!PQAE2!

!
=/'! '**(&!5(*!5)#%%'4!#4!/(*%'!%,!G'!(G7'!%,!#4$78'49'!(!H'9#*#,4!0'4H#4+!G'$,)'!%/'!V3!380)'F'!
.,8)%-! !0*)),'<%$5' ->'@#).#/o-! (!9(*'!9,49')4#4+! (!+),80! ,$! '46#),4F'4%(7#*%*!%)&#4+!%,! ,00,*'! (!
1#*4'&!'4%)'0)#*'!#492!)'(7!'*%(%'!0),J'9%!#4!%/'!d#4')(7!j#4+!6(77'&-!(!5#7H')4'**!#4!3#'))(!?'6(H(-!
.(7#$,)4#(2! =/'! (00'(7! 5(*! )'J'9%'H! G&! %/'! ?#4%/! .#)98#%! .,8)%;! %/'! 3#'))(! .78G! /(H! 4,! 7'+(7!
*%(4H#4+!%,!G)#4+!%/'!F(%%')!G'$,)'!%/'!9,8)%*!G'9(8*'!#%!9,87H!4,%!0),6'!%/(%!#%!5(*!(4!(++)#'6'H!
0()%&-!0>*>'%/(%!#%!/(H!(4!#4%')'*%222!#4!0)(9%#9'-!/,5'6')-!4,!,4'!/(H!(!H#)'9%!#4%')'*%!(4H!4,!,4'!9,87H!
9,4%'*%!%/'!9/,#9'!,$!%/'!V3!",)'*%!*')6#9'!%,!(8%/,)#L'!%/'!1#*4'&!)'(7!'*%(%'!0),J'9%2!!

3%,4'! 0),0,*'H! %,! +)(4%! 7'+(7! *%(4H#4+! H#)'9%7&! ,4!#4(4#F(%'! G,H#'*! %/),8+/! (! *&*%'F! ,$!
+8()H#(4*/#0-!0>*>! 0),%'9%#,4-! 5#%/! %/'! (00,#4%F'4%! ,$! (! +8()H#(4! $,)! #4(4#F(%'! G,H#'*2! =/#*!
)'(*,4#4+-! %/,8+/!4,%! (99'0%'H!G&! %/'! F(J,)#%&! ,$! %/'!V232! 380)'F'! .,8)%-! #*! 0),0,*'H! #4! (!
H#**'4%#4+!,0#4#,4!G&!U8*%#9'!1,8+7(*-!5/,!($$#)F*;!!

!
k=/'!9)#%#9(7!:8'*%#,4!,$!M*%(4H#4+N!5,87H!G'!*#F07#$#'H!(4H!(7*,!08%!4'(%7&!#4!$,98*!#$!5'!$(*/#,4'H!(!
$'H')(7!)87'!%/(%!(77,5'H! '46#),4F'4%(7!#**8'*!%,!G'!7#%#+(%'H!G'$,)'!$'H')(7!(+'49#'*!,)!$'H')(7!9,8)%*!#4!
%/'!4(F'!,$!%/'!#4(4#F(%'!,GJ'9%!(G,8%!%,!G'!H'*0,#7'H-!H'$(9'H-!,)!#46(H'H!G&!),(H*!(4H!G877H,L')*-!(4H!
5/')'! #4J8)&! #*! %/'! *8GJ'9%! ,$! 08G7#9! ,8%)(+'2! .,4%'F0,)()&! 08G7#9! 9,49')4! $,)! 0),%'9%#4+! 4(%8)'r*!
'9,7,+#9(7!':8#7#G)#8F!*/,87H!7'(H!%,!%/'!9,4$'))(7!,$!*%(4H#4+!80,4!'46#),4F'4%(7!,GJ'9%*!%,!*8'!$,)!%/'#)!
,54!0)'*')6(%#,42!3''!3%,4'-!3/,87H!=)''*!i(6'!3%(4 H#4+a!p!=,5()H!W'+(7!S#+/%*!$,)!?(%8)(7!>GJ'9%*-!
PQ!32.(72W2S'62!PQZ!<ABCDE2!=/#*!*8#%!5,87H!%/')'$,)'!G'!F,)'!0),0')7&!7(G'7'H!(*! @0/*),%'A0/1'->'@#).#/n2!

!
!
P!! <#)&*%%,',/&'=."*)+'->'9.,%?-!9#%2-!qAD[-!<'F0/(*#*!(HH'HE2!
Q!! =/'!MX4H#(4!\()(H#+FN!$,)!%/'!'$$'9%#6'4'**!,$!%/'!0),%'9%#,4!,$!'46#),4F'4%(7!)#+/%*!5#77!G'!(4(7&L'H-!0/B),-!(%!
0()(2!P2!!
o!! !0*)),'<%$5'->'@#).#/-!PZQ!V232!CDC!<ABCDE2!=/'!9(*'!!0*)),'<%$5'->'C03D*%-!P[[!"2DH!DP!<B%/!.#)2!ABCZE2!



MNOP%FQFQRF%L%KK%

=/'! 4''H! %,! $#4H! (! 7'+(7! ()+8F'4%! 9(0(G7'! ,$! *%)(%'+#9(77&! 'I0(4H#4+! %/'! 4,%#,4! ,$! 7'+(7!
*%(4H#4+!#4!,)H')!%,!9,6')!*#%8(%#,4*!,%/')5#*'!H'0)#6'H!,$!7'+(7!0),%'9%#,4C!#*!(%!%/'!9,)'!,$!%/'!
*'F#4(7!5,)O!G&!3%,4'2!!

X4%')'*%#4+7&!'4,8+/-!%/#*!#*!(7*,!,4'!)'7'6(4%!#**8'!$,)!%/'!@8),0'(4!*&*%'F!,$!)#+/%*!0),%'9%#,42!
\()%#987()7&-!%/'!@8),0'(4!.,8)%!/(*!H#*98**'H!%/'!()+8F'4%!,$!%#3$+'+.,/&0!#4!(!9(*'!<<*/.)*'B#)'E*1,%'
F*+#$)3*+' #/' 5*",%B' #B' G,%*/.0/' <H6I*,/$' ->! F#6,/0, E_-! 9,49')4#4+! Y)%#97'! D! ,$! %/'! .,46'4%#,4-!
0),%'9%#4+!%/'!)#+/%!%,!7#$'-!#4!(!*#%8(%#,4!#4!5/#9/!%/'!H#)'9%!6#9%#FB!5(*!(!H'9'(*'H-!F'4%(77&!(4H!
0/&*#9(77&!H#*(G7'H!,)0/(4-!#4*%#%8%#,4(7#L'H!*#49'!%/'!G#)%/!(4H!7(9O#4+!(4&!$(F#7&!,)!9,4%(9%!5#%/!
%/'!,8%*#H'!5,)7H2!X%!#*!#4%')'*%#4+!%,!(4(7&L'!%/#*!9(*'!*#49'!#%!%'77*!8*!(G,8%!%/'!)'(*,4#4+!(G#7#%#'*!,$!
%/'!9,8)%*-!#4!%/#*!9(*'!,$!(4!#4%')4(%#,4(7K)'+#,4(7!9,8)%-!%,!H#*98**!%/'!6')&!)#+/%!(99'**!%,!J8*%#9'!#4!
%')F*!,$!'$$'9%#6'4'**!,$!%/'!0),%'9%#,4!#4!9(*'*!#4!5/#9/!%/'!M6#9%#FN!/(*!4,!6,#9'2!!

Y*!(!F(%%')!,$!$(9%*-!(99,)H#4+!%,!Y)%#97'![P!,$!%/'!.,46'4%#,4-!'6')&!4(%8)(7!0')*,4!(*!5'77!(*!
'6')&!4,4K+,6')4F'4%(7!,)+(4#L(%#,4!<?f>E!,)!+),80! ,$!#4H#6#H8(7*!9(4!(007&!%,!%/'!@8),0'(4!
.,8)%2!Y)%#97'! [P! ,$!%/'!@.iS!0),6#H'*!%/(%!%/'! .,8)%!kF(&! )'9'#6'! (007#9(%#,4!$),F!0')*,4-!
4,4+,6')4F'4%(7!,)+(4#L(%#,4!,)!+),80!,$!#4H#6#H8(7*!97(#F#4+!%,!G'!6#9%#F!,$!(!6#,7(%#,4!G&!,4'!
,$! %/'! i#+/! .,4%)(9%#4+! \()%#'*n2! ?f>*! F(&-! %/')'$, )'-! #4*%#%8%'! 9(*'*! G'$,)'! %/'! .,8)%! (*!
6#9%#F*!%/'F*'76'*!,)!(*!H#)'9%!)'0)'*'4%(%#6'!,$!6#9%#F*-!%/8*!'I978H#4+!%/'!*(F'!0,**#G#7#%&!,$!
,3.0#'I#I$%,)0+AZ2!

X4!%/'!<H6I*,/$' 9(*'-!%/'!.,8)%!+)(4%'H!*%(4H#4+!%,!(4!?f>!%,!(9%!(*!(!)'0)'*'4%(%#6'!,$!(!
/#+/7&!6874')(G7'!0')*,4-!5#%/!4,!4'I%K,$KO#4-!d)!.sF0'(48-!(!&,84+!S,F(!F(4!5#%/!*'6')'!
F'4%(7! H#*(G#7#%#'*-! #4$'9%'H! 5#%/! iXh-! 5/,! *0'4%! /#*! '4%#)'! 7#$'! #4! %/'! 9()'! ,$! %/'! 3%(%'!
(8%/,)#%#'*!(4H!5/,!H#'H!#4!/,*0#%(7!(%!%/'!(+'!,$!A_-!(*!(!)'*87%!,$!4'+7'9%2!i'!/(H!4,!)'7(%#6'*-!
7'+(7! +8()H#(4*! ,)! )'0)'*'4%(%#6'*-! 5(*! (G(4H,4'H! (%! G#)%/! (4H! 7#6'H! #4! 6()#,8*! 08G7#9!
,)0/(4(+'*-!9'4%)'*!$,)!H#*(G7'H!9/#7H)'4!(4H!F'H#9(7!$(9#7#%#'*-!5/')'!/'!H#H!4,%!)'9'#6'!0),0')!
/'(7%/!(4H!'H89(%#,4(7!%)'(%F'4%2!

V4H,8G%'H7&!%/#*!9(*'! $(77*!#4%,!%/'! 9(%'+,)&! ,$! 5/(%!15,)O#4!9(77*! M/()H!9(*'*N-! *#49'! #%!
H,'*! 4,%! $#%! #4%,! (4&! ,$! %/'! 9(%'+,)#'*! 9,6')'H! G&!%/'! .,8)%]*! 9(*'K7(5! (4H! %/8*! )(#*'*! (4!
#4%')'*%#4+! :8'*%#,4! (G,8%! %/'! $849%#,4#4+! ,$! %/'! .,46'4%#,4! )'7(%'H! %,! %/'! *%(4H#4+! ,$! (4!
?f>!5/#9/!9(4]%!G'!(**8F'H!(*!%/'!H#)'9%-!#4H#)'9%!,)!0,%'4%#(7!6#9%#F2!!

=/'! #**8'! (%! *%(O'! /')'! #*! %/'! 0)#49#07'! %/(%! %/'! .,46'4%#,4! F8*%! G'! #4%')0)'%'H! (*!
+8()(4%''#4+!)#+/%*!5/#9/!()'!0)(9%#9(7!(4H!'$$'9%#6'!(*!,00,*'H!%,!%/',)'%#9(7!(4H!#778*,)&AA!(4H!
%/'!4'9'**#%&!,$!'4*8)#4+!%/(%!%/'!9,4H#%#,4*!,$!(HF#**#G#7#%&!+,6')4#4+!(99'**!%,!%/'!.,8)%!()'!
#4%')0)'%'H!#4!(!9,4*#*%'4%!F(44')2!=/'!.,8)%!9,4*#H')'H!%/(%!d)!.sF0'(48!5(*!#4!$(9%*!%/'!
H#)'9%!6#9%#F-!5#%/#4!%/'!F'(4#4+!,$!Y)%#97'![P!(4H!%/(%!%/'!?f>!<.'4%)'!$,)!W'+(7!S'*,8)9'*E!
9,87H!4,%!G'!9,4*#H')'H!(*!(4!#4H#)'9%!6#9%#F!5#%/#4!%/'!F'(4#4+!,$!#%*!9(*'K7(5!*#49'!%/'!?f>!
/(H!4,%!H'F,4*%)(%'H!(!*8$$#9#'4%7&!M97,*'!7#4ON!5#%/!%/'!H#)'9%!6#9%#F-!4,)!/(H!#%!()+8'H!%/(%!#%!
/(*!(!M0')*,4(7!#4%')'*%N!#4!08)*8#4+!%/'!9,F07(#4%*!G'$,)'!%/'!.,8)%-!9,4*#H')#4+!%/'!H'$#4#%#,4!
,$!%/'*'!9,49'0%*!#4!%/'!.,8)%]*!9(*'K7(52!

"#4(77&-!%/'!.,8)%!H'9#H'H!$,)!%/'!(HF#**#G#7#%&!,$!%/'!?f>]*!(007#9(%#,4!(*!(!)'0)'*'4%(%#6'!
,$!%/'!H'9'(*'H-!7,H+'H!5#%/!%/'!.,8)%!($%')!/#*!H'(%/!5#%/,8%!(4&!0,5')!,$!(%%,)4'&-!*#49';!

!
!
C!! X%!F8*%!G'!4,%'H!%/(%!(7,4+!5#%/!%/'!H&4(F#9!4(%8)'! ,$!%/'!9(*'!7(5! ,4!%'*%#4+!(4H! 'I0(4H#4+!%/'!4,%#,4! ,$!%#3$+'
+.,/&0!#4!#4%')4(%#,4(7!7(5-!(4!#4%')'*%#4+!$#'7H!,$!*%8H&!#4!,)H')!%,!(**'**!%/'!),7'!,$!?f>*!#4!H'9,H#4+!( 4H!0),%'9%#4+!
08G7#9!#4%')'*%*!()'!%/'!*,K9(77'H!9,F07#(49'!F'9/(4#*F*!'*%(G7#*/'H!G&!6()#,8*!@46#),4F'4%(7!%)'(%#'*2!",)!(4!(99,84%-!
*''!" X=tdYVSX.@ -!S@1fe@WW!DZZZ2!
_!! <*/.)*'B#)'E*1,%'F*+#$)3*+'#/'5*",%B'#B'G,%*/.0/'<H6I*,/$'-> !F#6,/0, -!!f. "-!4,2!PC_P_^Z_-!AP!U87&!DZAP2!
B!! >4!%/'! F87%#07'!4,%#,4! ,$!6#9%#F*-! (*!5'77! (*!$,)!%/'!#4(HF#**#G#7#%&!,$!,3.0#' I#I$%,)0+!#4!%/'!3%)(*G,8)+!*&*%'F! ,$!
)#+/%*!0),%'9%#,4!(99,)H#4+!%,!%/'!9(*'7(5!,$!%/'!.,8)%-!*''!. >V?.XW!>"! @VS>\@ !DZDZ!(4H!iYSSX3!'%!(72!DZA_2!
AZ!! 3''!)'$')'49'*!#4!%/'!(G,6'!$,,%4,%'2!!
AA!! 3''! :).03#'->'9.,%?-!4,2!ooBP^CPA[!d(&!AB_Z-!q![[-!3')#'*!Y!4,2![C!(4H!%/'!(8%/,)#%#'*!9#%'H!%/')'#42!



KS%L%,*4/"%?/644*7$++/%

k=,! $#4H! ,%/')5#*'! 5,87H! (F,84%! %,! 0)'6'4%#4+! *89/! *')#,8*! (77'+(%#,4*! ,$! (! 6#,7(%#,4! ,$! %/'!
.,46'4%#,4!$),F!G'#4+! 'I(F#4'H! (%! (4!#4%')4(%#,4(7!7'6'7-!5#%/!%/'! )#*O!%/(%!%/'! )'*0,4H'4%!3%(%'!
F#+/%! '*9(0'! (99,84%(G#7#%&! 84H')! %/'! .,46'4%#,4! (*! (! )'*87%! ,$! #%*! ,54! $(#78)'! %,! (00,#4%! (! 7'+(7!
)'0)'*'4%(%#6'!%,!(9%!,4!/#*!G'/(7$!(*!#%!5(*!)':8#)'H!%,!H,!84H')!4(%#,4(7!7(5!<*''!0()(+)(0/*!QB!(4H!
oZ! (G,6'g! *''! (7*,-! F8%(%#*! F8%(4H#*-! \2-! .2! (4H! 32! 62! %/'! V4#%'H! j#4+H,F-! 9#%'H! (G,6'-! (4H! =/'!
Y)+' ! !.,77'+'!,$!W'+(7!YH6#*')*!62!S,F(4#(-!4,2!DAoD^ZQ-!q!Do-!_!d()9/!DZAAE2!Y77,5#4+!%/'!)'*0,4H'4%!
3%(%'!%,! '*9(0'!(99,84%(G#7#%&!#4!%/#*!F(44')!5,87H!4,%!G'!9,4*#*%'4%!5#%/!%/'!+'4')(7!*0#)#%!,$!%/'!
.,46'4%#,4-!4,)!5#%/!%/'! i#+/! .,4%)(9%#4+!\()%#'*]! ,G7#+(%#,4!84H')!Y)%#97'! [P! ,$!%/'! .,46'4%#,4!
4,%!%,!/#4H')!#4!(4&!5(&!%/'!'$$'9%#6'!'I')9#*'!,$!%/'!)#+/%!%,!G)#4+!(4!(007#9(%#,4!G'$,)'!%/'!.,8)%n2!

!
Y*! (!F(%%')! ,$!$(9%-!%/'! .,8)%!#*!)'(H&!%,!*,$%'4!%/'! )#+#H#%&!,$!Y)%#97'! [P!)87'!9,49')4#4+!%/'!
%#3$+' +.,/&0! #4! 6#'5! ,$! %/'! k'I9'0%#,4(7! 9#)98F*%(49'*! ,$! %/#*!9(*'! (4H! G'()#4+! #4! F#4H! %/'!
*')#,8*! 4(%8)'! ,$! %/'! (77'+(%#,4*n! <<*/.)*' B#)' E*1,%' F*+#$)3*+-! q! AADE-! 5/#9/! %)(4*7(%'H! #4%,! (!
0,**#G7'! )87'! ,$! )'(*,4#4+! #4! 9(*'*! ,$! /#+/7&! 6874')(G7'! 0')*,4*! (4H! $,)! 9(*'*! 9,49')4#4+!
6#,7(%#,4*!,$!%/'!F,*%!#F0,)%(4%!$84H(F'4%(7!)#+/%*-!*89/!(*!Y)%#97'!D!(4H![!,$!%/'!.,46'4%#,42!!

X%!(00'()*!97'()7&!/,5!%/'!.,8)%!%)#'H!%,!($$#)F!%/'! 'I9'0%#,4(7#%&!,$!%/#*!*#%8(%#,4!#4!,)H')!%,!
)'H89'! (4H!7#F#%!%/'!0,**#G7'!H'6'7,0F'4%! ,$!%/#*!9(*'! (*! (!0)'9'H'4%!#4!#%*!9(*'! 7(52!=/#*! *(F'!
0,#4%!#*!/#+/7&!9)#%#9#L'H-!#4!/#*!H#**'4%#4+!,0#4#,4-!G&!U8H+'!\#4%,!H'!Y7G8:8'):8';!

!
kd&!0,#4%!,$!H#*9,4%'4%!7#'*!#4!%/'!$(9%!%/(%!%/'!F(J,)#%&!9/,*'!%,!(00),(9/!%/'!7'+(7!#**8'!(%!*%(O'!#4!(!
9(*8#*%#9!(4H!)'*%)#9%'H!F(44')-!#+4,)#4+!%/'!4''H!$,)!(!$#)F!*%(%'F'4%!,4!(!F(%%')!,$!0)#49#07'-!4(F'7&!
%/'! )':8#*#%'*! $,)! )'0)'*'4%(%#,4! #4! #4%')4(%#,4(7! /8F(4! )#+/%*! 7(52! =/'! J8H+F'4%! 5(*! *#F07&!
H,54+)(H'H!%,!(4!(9%!,$!#4H87+'49'!,4!%/'!0()%!,$!%/'!.,8)%-!5/#9/!5(*!5#77#4+!%,!97,*'!#%*!'&'*!%,!%/'!
)#+#H#%&!,$!%/'!)':8#)'F'4%*!,$!%/'!9,49'0%!,$!7'+(7!)'0)'*'4%(%#,4!84H')!%/'!@8),0'(4!.,46'4%#,4!,4!
i8F(4!S#+/%*!<M%/'! .,46'4%#,4NE! (4H!%/'!S87'*! ,$! .,8)%!#4!M%/'! 'I9'0%#,4(7!9#)98F*%(49'*! ,$!%/#*!
9(*'N!<*''!0()(+)(0/*!AAD!(4H!AoZ!,$!%/'!J8H+F'4%E-!(4H!%,!(HF#%!%/'!.WS!(*!(!MH'!$(9%,!)'0)'*'4%(%#6'!,$!
d)! .sF0'(48N!<*''! 0()(+)(0/!AAP! ,$!%/'! J8H+F'4%E2!=,!8*'!%/'! 5,)H*! ,$!U8H+'!R,4'77,-!%/#*! #*!&'%!
(4,%/')! 'I(F07'!,$!%/'!M0(%9/5,)O!9(*'K7(5N!%,!5/#9/!%/'!.,8)%!*,F'%#F'*!)'*,)%*!5/'4!$(9'H!5#%/!
#**8'*!,$!0)#49#07'n2!

!
=/'!H#**'4%#4+!,0#4#,4-!,4!%/'!9,4%)()&-!0),0,*'*!(!0)#49#07'H!)'(*,4#4+-!($$#)F#4+!%/(%;!
!

ke/'4! 9,4$),4%'H! 5#%/! (! *#%8(%#,4! 5/')'! %/'! H,F'*%#9! (8%/,)#%#'*! #+4,)'H! %/'! $(%'! ,$! %/'! (77'+'H!
6#9%#F! ,$! /8F(4! )#+/%*!6#,7(%#,4*-! (4H! /'! ,)! */'!5(*!84(G7'!%,! )'(9/!%/'! .,8)%!G&! /#*! ,)! /')! ,54!
F'(4*!,)!%/,*'!,$!(!)'7(%#6'-!7'+(7!+8()H#(4!,)!)'0)'*'4 %(%#6'-!%/'!.,8)%!/(*!%,!#4%')0)'%!%/'!9,4H#%#,4*!
,$!(HF#**#G#7#%&!,$!(007#9(%#,4*!#4!%/'!G),(H'*%!0,**#G7'!5(&!#4!,)H')!%,!'4*8)'!%/(%!%/'!6#9%#F]*!)#+/%!
,$!(99'**!%,!%/'!@8),0'(4!/8F(4!)#+/%*!0),%'9%#,4!*&*%'F!#*!'$$'9%#6'2!>47&!*89/!(4!#4%')0)'%(%#,4!,$!
Y)%#97'![P!,$!%/'!.,46'4%#,4!(99,FF,H(%'*!%/'!#4%)#4*#9(77&!H#$$')'4%!$(9%8(7!*#%8(%#,4!,$!'I%)'F'7&!
6874')(G7'!0')*,4*!5/,!()'!,)!/(6'!G''4!6#9%#F*!,$!/8F(4! )#+/%*!6#,7(%#,4*!(4H!()'!H'0)#6'H!,$!7'+(7!
)'0)'*'4%(%#,4n2!

!
T'%-!#%!9(4!G'!H#*98**'H!%/(%!%/'!0,%'4%#(7#%&!,$!%/#*!9(*'!7#'*!#4!%/'!0,**#G#7#%&!%,!*'%!(!0)'9'H'4%!
$,)! 9(*'*! 9/()(9%')#L'H! G&! /#+/!6874')(G#7#%&! (4H!G&!%/'! 7(9O! ,$! (4! '$$'9%#6'!0),%'9%#,42!@6'4!
%/#*!M*%)#9%7&!,00,)%84#*%#9!(4H!8%#7#%()#(4!9(*'K*#$%#4+!F'%/,H,7,+&NAD!9(4!G'!8*'H!#4!(4(7,+,8*!
9(*'*-!H#*98**#4+!%/'!#4(G#7#%&!%,!/(6'!(!6,#9'!(4H!%,!G'!/'()H2!=/#*!9(*'!#*!(7*,!%/'!$#)*%!'I(F07'!

!
!
AD!! .'4%)'!$,)!W'+(7!S'*,8)9'*!,4!G'/(7$!,$!h(7'4%#4!.sF0'(48!62!S,F(4#(-!9#%'H-!\2\#4%,!H'!Y7G8:8'):8'-!1#**'4%#4+!
>0#4#,42!



MNOP%FQFQRF%L%KT%

,$!(!*,)%!,$!7,,*'4#4+!,$!%/'!)#+#H#%&!,$!%/'!)87'!,$!7'+(7!*%(4H#4+!#4!$),4%!,$!%/'!.,8)%!#4!7#+/%!,$!
%/'!0)#49#07'!,$!'$$'9%#6'!0),%'9%#,4-!$#)*%!,$!(77!%/'!)#+/%!%,!(99'**!%,!J8*%#9'2!!

"),F! (! 9,F0()(%#6'! 0')*0'9%#6'-! (4,%/')! *&*%'F! ,$! #4%')4(%#,4(7! )'+#,4(7! 0),%'9%#,4! ,$!
)#+/%*-! %/'! X4%')KYF')#9(4! *&*%'F! *%'FF#4+! $),F! %/'! YF')#9(4! .,46'4%#,4! ,4! i8F(4!
S#+/%*A[! <9,F0,*'H! G&! %/'! X4%')KYF')#9(4! .,FF#**#,4! (4H! %/'! X4%')KYF')#9(4! .,8)%E! /(*!
%)(H#%#,4(77&!,0'4'H!80!%,!?f>*!(4H!,3.0#'I#I$%,)0+!#4!G),(H!%')F*AP2!V4$,)%84(%'7&-!#4H#6#H8(7*!
*%#77!H,!4,%!/(6'!H#)'9%!(99'**!%,!%/'!X4%')KYF')#9(4!.,8)%-!G8%!F8*%!$#)*%!*8GF#%!(!0'%#%#,4!%,!
%/'!.,FF#**#,4!5/#9/!9(4-!$,77,5#4+!#%*!S87'*!,$!\),9'H8)'-!)'$')!%/'!9(*'!%,!%/'!.,8)%2!=/'!
.,FF#**#,4]*!+(%'O''0#4+!$849%#,4! 5'(O'4*!%/'! '$$'9%#6'!0),%'9%#,4! ,$! )#+/%*!G8%!#%!F8*%!G'!
4,%'H!%/(%!%/'!5#H'!(99'**!,$!?f>*!%,!%/'!.,FF#**#, 4!/(*!G''4!(G7'!%,!0')$,)F!(4!(9%#6'!),7'!
#4!%/'!H&4(F#9!'6,78%#,4!,$!%/'!X4%')KYF')#9(4!.,8)%!,$!i8F(4!S#+/%*!<.XV"">W@==X!DZABE2!

3#F#7()7&-! %/'! Y$)#9(4! .,FF#**#,4! ,4! i8F(4! (4H! \',0 7'*]! S#+/%*AQ-! '*%(G7#*/'H! G&! %/'!
Y$)#9(4!./()%')!,4!i8F(4!(4H!\',07'*]!S#+/%* Ao-!/(*-!,6')!#%*![Z!&'()*!,$!(9%#6#%&-!+#6'4!G),(H!
#4%')0)'%(%#,4!%,!%/'!:8'*%#,4!,$!*%(4H#4+!G&!(H,0%#4+!%/'!,3.0#'I#I$%,)0+!H,9%)#4'2!?'6')%/'7'**-!
#%! F8*%! G'! )'F#4H'H! %/(%! %/'! Y$)#9(4! .,FF#**#,4! #*!(! :8(*#KJ8H#9#(7! G,H&! (4H! 4,%! (4!
#4%')4(%#,4(7!9,8)%2!!

Y*! ,$!%,H(&-!%/'!@8),0'(4! .,8)%! *''F*!%,! )'0)'*'4%! %/'! F,*%! '$$'9%#6'! #4%')4(%#,4(7! )'+#,4(7!
*&*%'F!,$!)#+/%*!0),%'9%#,4!#4!%')F*!,$!J$+'+.,/&0AC!(4H!%/'!'$$'9%#6'!#F07'F'4%(%#,4!,$!%/'!)#+/%*!%,!
#4H#6#H8(7!(007#9(%#,4*!#4!$),4%!,$!%/'!.,8)%!<(*!0')!Y)%#97'![P!,$!%/'!.,46'4%#,4E2!!

3#+4#$#9(4%7&-! %/'! @8),0'(4! .,8)%! /(*! H#*98**'H! %/'! 7'+(7! *%(4H#4+! ,$! (4#F(7*! #4! (! 6')&!
#4%')'*%#4+! H'9#*#,42! =/'! 9(*'! 9,49')4'H! %/'! ,G7#+(%#,4! ,$! (! 7(4H,54')! ,00,*'H! %,! /84%#4+! ,4!
'%/#9(7!+),84H*-!%,!%,7')(%'!/84%#4+!,4!/#*!7(4H!(4H!%,!J,#4!(!/84%#4+!(**,9#(%#,4A_2!X4!(!0(**(+'!,$!
/#*!0()%7&!9,498))#4+!0()%7&!H#**'4%#4+! ,0#4#,4-!J8H+'! \(87,! \#4%,!H'!Y7G8:8'):8'-!H#*98**'H!%/'!
#H'(!,$!'I0(4H#4+!%#3$+'+.,/&0!%,!(4#F(7*!5#%/#4!%/'!9,4%'*%!,$!%/'!@.%iS]*!J8)#*H#9%#,4!(4H!($$#)F*!
%/(%!84H')!%/'!.,46'4%#,4-!4,!7'+(7!*%(4H#4+!$,)!4,4K/8F(4*!()'!(HF#%%'H!*#49'-!kM(4#F(7!)#+/%*N!
()'!4,%!7'+(7!97(#F*!(%%)#G8%'H!%,!(4#F(7*!(4H!'I')9#*(G7'!%/),8+/!(!)'0)'*'4%(%#6'nAB2!=/'!,0#4#,4!
F(O'*!H#)'9%!)'$')'49'!%,!%5,!9(*'*DZ!#4!5/#9/!(4!(4#F(7!0),%'9%#,4!(9%#6#*%!G),8+/%!(!9(*'!%,!%/'!

!
!
A[!! YF')#9(4!.,46'4%#,4!,4!i8F(4!S#+/%*2!YH,0%'H!(%!%/'!X4%')KYF')#9(4!30'9#(7#L'H!.,4$')'49'!,4!i8F(4!S #+/%*-!
3(4!U,*u-!.,*%(!S#9(-!DD!?,6'FG')!ABoB2!
AP!! Y)%#97'!PP!,$!%/'!Y.iS;!Y4&!0')*,4!,)!+),80!,$!0' )*,4*-!,)!(4&!4,4+,6')4F'4%(7!'4%#%&!7'+(77&!)'9,+4#L'H!#4!,4'!,)!
F,)'! F'FG')! *%(%'*! ,$! %/'! >)+(4#L(%#,4-! F(&! 7,H+'! 0'%#%#,4*! 5#%/! %/'! .,FF#**#,4! 9,4%(#4#4+! H'4849#(%#,4*! ,)!
9,F07(#4%*!,$!6#,7(%#,4!,$!%/#*!.,46'4%#,4!G&!(!3%(%'!\()%&2!
AQ!! X4! U84'! ABB_-! %/'! >YV! (H,0%'H! %/'! \),%,9,7! %,! %/'! Y$)#9(4! ./()%')! ,4! i8F(4! (4H! \',07'*]! S#+/%*! ,4! %/ '!
@*%(G7#*/F'4%!,$!(4!Y$)#9(4!.,8)%!,$!i8F(4!(4H!\',07'*]!S#+/%*-!5/#9/!9(F'!#4%,!$,)9'!DQ!U(48()&!DZZP2!h')&!)'9'4%7&-!
%/'!$877!J8H#9#(7!G,H&!,$!%/#*!#4%')4(%#,4(7!)'+#,4(7!*&*%'F-!%/'!Y$)#9(4!.,8)%!,$!i8F(4!(4H!\',07'*!S #+/%*-!/(*!#**8'H!
4'5! )87'*! ,0'4#4+! 80!%,! #4H#6#H8(7! 0'%#%#,4*2! =/'! 4'57&! '*%(G7#*/'H!Y$)#9(4! .,8)%! ,$!U8*%#9'! (4H! i8F(4! S#+/%*! #*!
F'(4%!%,!)'07(9'!%/'!Y$)#9(4!.,8)%!,$!i8F(4!(4H!\', 07'*]!S#+/%*!(4H!5,87H!%/')'$,)'!9,4*%#%8%'!(!84#:8'!#4%')4(%#,4(7!
J8H#9#(7!G,H&!9,FG#4#4+!%/'!J8)#*H#9%#,4!,$!%/'!J8H#9#(7!,)+(4!,$!(4!#4%')+,6')4F'4%(7!,)+(4#L(%#,4!5#%/!%/'!J8)#*H#9%#,4!
,$!(!)'+#,4(7!/8F(4!)#+/%*!9,8)%2!e'!*/(77!*''!/,5! %/#*!.,8)%!5#77!#4%')0)'%!7'+(7!*%(4H#4+!,$!#4H#6#H8(7!(4H!?f>*2!!
Ao!! Y$)#9(4!<R(4J87E!./()%')!,4!i8F(4!(4H!\',07'*]!S# +/%*2!YH,0%'H!DC!U84'!AB_A-!>YV!1,92!.YR^W@f^oC^[!)'62!Q-!DA!
X2W2d2!Q_!<AB_DE-!'4%')'H!#4%,!$,)9'!DA!>9%,G')!AB_o2!
AC!! K$+'+.,/&0!G'#4+!%/'! )#+/%! ,$!H#)'9%! (99'**!%,! .,8)%! ,$!#4H#6#H8(7*-! )'9,+4#L#4+!%/'#)! #4%')4(%#,4(7! 7'+(7!0')*,4(7#%&!
5/#7'! %#3$+'+.,/&0!+)(4%*!$877!0()%#9#0(%#,4!<,$!5/#9/'6')!$,)FE!%,!#4H#6#H8(7*!#4!%/'!.,8)%]*!0),9''H#4+*2!K$+'+.,/&0!07(9'*!
%/'!#4H#6#H8(7!#4!(!/#')()9/&!(G,6'!%/'!3%(%'K9'4%)#9!9,49'0%#,4!,$!#4%')4(%#,4(7!7(52!
A_!! C*))6,//'->'L*)6,/? !lf.m-!4,2!B[ZZ^ZC-!Do2o2DZAD2!=/'!F(J,)#%&!,$!%/'!.,8)%!H'9#H'H!$,)!(!6#,7(%#,4!,$!Y)%#97'!A!,$!
\),%,9,7!?,2!A!*#49'!%/'! ,G7#+(%#,4!$,)!%/'! (007#9(4%!%,!%,7')(%'!/84%#4+!,4!/#*!7(4H!#4%')$')'H!5#%/!%/'! 'I')9#*'! ,$!/#*!
)#+/%!%,!%/'!0'(9'$87!'4J,&F'4%!,$!/#*!0),0')%&2!=/'!f')F(4!/84%#4+!7'+#*7(%#,4!9,87H!G'!*(#H!%,!9,4*%#%8%'!(!F'(4*!,$!
9,4%),77#4+!%/'!8*'!,$!0),0')%&!#4!(99,)H(49'!5#%/!%/'!+'4')(7!#4%')'*%!5#%/#4!%/'!F'(4#4+!,$!Y)%#97'!A!,$!\),%,9,7!?,2!A2!
=/'!9(*'!$,77,5'H!%/'!0)'9'H'4%!#4! <",++,1/#$',/&'=."*)+'->'M),/3*' lf.m-!DQZ__^BP-!D_[[A^BQ!(4H!D_PP[^BQ-!DB!Y0)#7!ABBB2!
AB!! C*))6,//'->'L*)6,/? -!9#%2-!N,).%?'&0++*/.0/1O'I,).%?'3#/3$))0/1'#I0/0#/'#B'J$&1*'N,$%#'N0/.#'&*':%5$P$*)P$*2!
DZ!! Q,%%$3"' ->' :$+.)0,-! 4,2!DoA_Z^Z_-! (007#9(%#,4! 7,H+'H! ,4!P!d(&!DZZ_! (4H!!.055*' ->' :$+.)0,-! 4,2! DoA__^Z_-! (007#9(%#,4!
7,H+'H!,4!o!d(&!DZZ_2!



SQ%L%,*4/"%?/644*7$++/%

@.%iS!,4!G'/(7$!,$!(!9/#F0(4L''2!R,%/!9(*'*!5')'!)' J'9%'H!G&!(!9,FF#%%''!,$!%/'!"#)*%!./(FG')!
$,)! #49,F0(%#G#7#%&!),.0#/*' 6,.*)0,* 2! .7'()7&! %/'! 9(*'! 7(5! ,$! %/'! .,8)%! #*! 5#77#4+! %,! 'I0(4H! %/'!
G,84H()#'*!,$!%#3$+'+.,/&0-!G8%!4,%!(*!$()!(*!%,!#4978H'!4,4K/8F(4*!,)!'6'4!(99'0%!)'0)'*'4%(%#6'!,$!
(4#F(7*-!(7,4+!5#%/!%/'!#H'(!,$!+8()H#(4*/#0!0),0,*'H!G&!3%,4'2!!

=/'! ,0#4#,4! (7*,! H#*98**'*! %/'! M%/'! $84H(F'4%(7! #49,FF'4*8)(G#7#%&N! ,$! %/'! 0,*#%#,4*! ,$!
/8F(4*! (4H! (4#F(7*! ,)! 4,4K/8F(4*! (*! '4*/)#4'H! k#4! % /'! '**'4%#(77&! H#$$')'4%! *%(%8*!
<R*+*/+-*)+3"0*&*/"*0.E!,$!/8F(4*!5/,!9(44,%!G'!/'7H!)'*0,4*#G7'!$,)!%/'#)!(9%#,4*!(4H!(4#F(7*2!
./#7H)'4-! %/'! F'4%(77&! #77! (4H! 0')*,4*! #4! (! 9,F(! ,)! (! 6'+'%(%#6'! *%(%'! ()'! 4,%! #4! '**'49'! %/'!
*(F'!(*!(4#F(7*n DA2!

Y4#F(7!)#+/%*-!(*!5'77!(*!'46#),4F'4%(7!)#+/%*!4''H*!%/'4!%,!G'!#4%')0)'%'H-!5#%/#4!%/'!@8),0'(4!
.,46'4%#,4! *&*%'F-! #4!%/'! 7#+/%! ,$!%/'! ,G7#+(%#,4*!,$! .,4%)(9%#4+! \()%#'*!%,!9,FF#%!%,!%/'! $877-!
'$$'9%#6'! (4H!0)(9%#9(7! '4J,&F'4%! ,$! /8F(4! )#+/%*! (4H! *0'9#$#9(77&! ,$!%/'! )#+/%!%,! (! /'(7%/&! (4H!
*8*%(#4(G7'! '46#),4F'4%! <.XV"">W@==X! DZABE2! =/'! $,98*! ,$! %/'! '46#),4F'4%(7! 0),%'9%#,4! (%! %/'!
#4%')4(%#,4(7! )'+#,4(7! 7'6'7! ,$! %/'! .,849#7! ,$! @8),0'! #*! %/')'$,)'! %,! G'! 08%! ,4! %/'! /8F(4*]! $877!
)'*0,4*#G#7#%&!$,)!%/'!5'7$()'!,$!%/'!'46#),4F'4%!(4H!%/'!H'*%#4&!,$!,%/')!*0'9#'*;!

!
k=/#*! )'*0,4*#G#7#%&! 9(4! G'! $,)F87(%'H! 7'+(77&! #4! 0,*#%#6'! (*! 5'77! (*! 4'+(%#6'! %')F*2! X4! 4'+(%#6'!
%')F*-!%/'!*($'+8()H#4+!,$!%/'!'46#),4F'4%!(4H!(4#F(7!7#$'!9,4*%#%8%'*!(4!#F07#9#%!)'*%)#9%#,4!,4!%/'!
'I')9#*'!,$!/8F(4!)#+/%*2!X4!0,*#%#6'!%')F*-!#%!9,4*%#%8%'*!(4!#4/')'4%!,G7#+(%#,4!,4!%/'!.,4%)(9%#4+!
\()%#'*!G,84H!G&!%/'!.,46'4%#,42!"),F!%/#*!0')*0'9%#6'-!'46#),4F'4%(7!)#+/%*!(4H!M(4#F(7!)#+/%*N!H,!
4,%!$#%!4'(%7&!#4%,!(4&!*#4+7'!9(%'+,)&!,)!+'4')(%#,4!,$!/8F(4!)#+/%*-!G8%!*%)(HH7'!(77!%/)''!97(**#9(7!
9(%'+,)#'*-!*/,5#4+!%/(%!#4%')4(%#,4(7!/8F(4!)#+/%*!7(5!/(*!9,4*#H')(G7'!0,%'4%#(7!$,)!'46#),4F'4%(7!
(4H!(4#F(7!0),%'9%#,4nDD2!

!
=/#*! 'I(F07'! */,5*! %/(%! #4! %/'! H,F(#4! ,$! %/'! 7'+(7! )'(*,4#4+! ,$! ,4'! ,$! %/'! F,*%! )#+/%*K
'$$'9%#6'4'**KH)#6'4! (4H! H&4(F#9! #4%')4(%#,4(7! .,8)%-! J8H#9#(7! #F(+#4(%#,4! (4H! 7'+(7! '$$,)%!
$,)F87(%'H!(4H!'49,H'H!#4!%/'!*%)#9%!7'+(7!7(4+8(+'!()'!%/'!G'*%!,0%#,4!5'!/(6'!#4!,)H')!%,!*%)#6'!$,)!
'46#),4F'4%(7!0),%'9%#,4!(4H!7#%#+(%#,4!(4H!/,0'$877&!9/(77'4+'!%/'!)#+#H#%&!,$!%#3$+'+.,/&0!%)(H#%#,4!
G&!*%)'**#4+!%/'!)'7'6(49'!,$!%/'!*BB*.'$.0%*!,$!%/'!@8),0'(4!.,46'4%#,42!!
!
!
HD%%=01& ,)*+()& 81-%+")>& '01& ?$5!+#& ,)'1-1%'& @+'+/('+")&'""!& (%& (& 9(A& '"& 9+*1)& '01& )"'+")& "6&7*56(%
(+"-./ &+)&1)8+-")21)'(!&!+'+/('+")&#(%1%3%%
!
=/'!X4H#(4!9,4*%#%8%#,4(7!*&*%'F! 'FG)(9'*!%/'!9,49'0%!,$! '46#),4F'4%!$,77,5#4+!%/'!0),9'**!
#4#%#(%'H! G&! %/'! 3%,9O/,7F! .,4$')'49'! ,4! %/'! i8F(4!@46#),4F'4%! #4! ABCD2! e#%/! %/'! PD4H!
YF'4HF'4%-! %/'! X4H#(4! f,6')4F'4%! #4%),H89'H! #4! %/'!9,4*%#%8%#,4(7! %'I%! Y)%#97'! P_Y!
N)#.*3.0#/' ,/&' 06I)#-*6*/.' #B' */-0)#/6*/.' ,/&' +,B*1$,)&0/1' #B' B#)*+.+' ,/&' S0%&' %0B*' #B' ."*' 3#$/.)?!
5/#9/! )'(H*! k=/'! 3%(%'! */(77! '4H'(6,8)! %,! 0),%'9%! (4H! #F0),6'! %/'! '46#),4F'4%! (4H! %,!
*($'+8()H!%/'!$,)'*%*!(4H!5#7H!7#$'!,$!%/'!9,84%)&n2!!

=/'!M+)''4N!)'6,78%#,4!0),F,%'H!G&!X4H#)(!f(4H/#D[!(4H!#49,)0,)(%'H!#4!%/'!PD4H!YF'4HF'4%-!
*/,5'H!(!97'()!0),+)(FF(%#9!4(%8)'-!5#%/,8%!9,FF#%%#4+!%/'!f,6')4F'4%!%,!08G7#9!*0'4H#4+2!=/'!
9,4*%#%8%#,4(7#L(%#,4! ,$! %/'! '46#),4F'4%(7! 0),%'9%#,4! #4! X4H#(! (00'()'H! (! F')'! H'97()(%#,4! ,$!
#4%'4%*-!G8#7%!#4!*89/!(!5(&!(*!%,!'4%(#7!%/'!/#+/'*%!0,7#%#9(7!(4H!08G7#9!#F0(9%!5#%/!%/'!7'(*%!08G7#9!
'4+(+'F'4%!(4H!%/'!(4487F'4%!,$!(4&!0,%'4%#(7!J8)#*H#9%#,4(7#*(%#,4!,$!%/'!F(%%')2!i,5'6')-!'6'4!
!
!
DA!! C*))6,//'->'L*)6,/? -!9#%2-!N,).%?'&0++*/.0/1O'I,).%?'3#/3$))0/1'#I0/0#/'#B'J$&1*'N,$%#'N0/.#'&*':%5$P$*)P$*2!
DD!! C*))6,//' ->'L*)6,/? -!9#%2-!N,).%?'&0++*/.0/1O' I,).%?'3#/3$))0/1'#I0/0#/'#B'J$&1*'N,$%#'N0/.#'&*!:%5$P$*)P$*-! 'F0/(*#*!
(HH'H2!
D[!! S'9'4%7&!(4(7&L'H!#4!SYd@3i !DZAC2!



MNOP%FQFQRF%L%SC%

%/'!*7#+/%'*%!F(4,'86)'!#4!%/'!9,4*%#%8%#,4(7!%'I%!#*!(G7'!%,!9(8*'!84$,)'*''(G7'!9,4*':8'49'*!(4H!
%/'!9,4*%#%8%#,4(7#L(%#,4!,$!%/'!'46#),4F'4%(7!0),%'9%#,4!/(*!*%#F87(%'H!(!6#+,),8*!'46#),4F'4%(7!
7#%#+(%#,4! #4! X4H#(! 5/#9/! /(*! $,)9'H! %/'! %'I%8(7! 9,4*%)89%#,4! ,$! Y)%#97'! P_-! 9(8*#4+! %/'! $877!
J8)#*H#9%#,4(7#*(%#,4!,$!%/'!F(%%')!%/),8+/!(!H&4(F#9!(4H!(9%#6'!9(*'!7(5!<.XV"">W@==X!DZABE2!!

=/'!:8'*%#,4!5(*!$#)*%!)(#*'H!#4!X4H#(!#4!0),9'H8)(7!%')F*-!)'7(%'H!%,!%/'!0,**#G#7#%&!,$!8*#4+!
%/'! #4*%)8F'4%! ,$! Y)%#97'! [D! ,$! %/'! .,4*%#%8%#,4! <5/#9/! #4%),H89'*! %/'! )'F'H&! (+(#4*%! %/'!
6#,7(%#,4!,$!$84H(F'4%(7!)#+/%*E!%,!#F07'F'4%!)#+/%*!)'7(%'H!%,!%/'!'46#),4F'4%(7!0),%'9%#,42!

Y*!(!F(%%')!,$!$(9%-!,4'!,$!%/'!F,*%!*#+4#$#9(4%!H(%(!#4!%/'!(4(7&*#*!,$!%/'!'6,78%#,4()&!%)'4H!
,$! %/'! X4H#(4! 9(*'! 7(5! ,4! )#+/%*! )'7(%'H! %,! '46#),4F'4%(7! 0),%'9%#,4! #*! %/'! 7,,*'4#4+! ,$! %/'!
97(**#9! 0)#49#07'*! ,$! %/'!%#3$+' +.,/&0! G'$,)'! %/'! .,8)%! %/),8+/! %/'! #4*%)8F'4%! ,$! %/'! \8G7#9!
X4%')'*%!W#%#+(%#,4!<\XWE2!R(I#!H'$#4'*!%/#*!*%)(%'+#9!%,,7!(*!(!3,9#(7!Y9%#,4!W#%#+(%#,4!G(*'H!,4!
5/#9/!%/'!X4H#(4!380)'F'!.,8)%!,0'4'H!80!%,!G'9,F'! (4!'(*#7&!(99'**#G7'!$,)8F!$,)!%/'!F,*%!
F()+#4(7#L'H!*,9#(7!*%)(%(!,$!X4H#(4!*,9#'%&!<RYvX!AB_QE2!!

3#49'!%/'!$#)*%!M+)''4N!9(*'*-!$),F!%/'!T*"),&$/ !9(*' DP!%,!%/'!M@*"., !9(*'*NDQ-!%/'!380)'F'!
.,8)%! /(*! )'9,+4#L'H! 7'+(7! *%(4H#4+! %,! (9%! $,)! %/'!0),%'9%#,4! ,$! )#+/%*! )'7(%'H! %,! %/'!
'46#),4F'4%! %,! 9,77'9%#6'! *8GJ'9%*! *89/! (*! ?f>*]-! (**,9#(%#,4*! $,)! %/'! 0),%'9%#,4! ,$! %/'!
'46#),4F'4%!,)!%/'!)#+/%*!,$!%)(H#%#,4(7!0,087(%#,4*2!!

Y*!,G*')6'H!<3 YiV !DZZ_E-!%/#*!#497#4(%#,4!%,!5#H'4!%/'!F'*/!,$!7'+(7!*%(4H#4+-!0()%#987()7&!
#4!9(*'*!,$!'46#),4F'4%(7!0),%'9%#,4-!/(*!(77,5'H!%/'!X4H#(4!+)''4!7#%#+(%#,4!(4H!%/'!9(*'!7(5!,$!
%/'! 9,8)%*!%,! 'F(49#0(%'! '46#),4F'4%(7! )#+/%*! $),F!(4! (4%/),0,9'4%)#9!0')*0'9%#6'-! (77,5#4+!
%/'! 0),%'9%#,4! ,$!#4(4#F(%'! ,GJ'9%*-! *0'9#$#9(77&!%/),8+/!%/'! 9,4H'F4(%#,4!%,! )'0(#)! '46#),4K
F'4%(7!H(F(+'!(4H!%,!%/'!)*+.0.$.0#!,$!%/'!4(%8)(7!'46#),4F'4%!#4!#%*!0)'6#,8*!9,4H#%#,42!

X4!0()%#987()-!#4!,4'!,$!%/'!$#)*%!9(*'*!#4!5/#9/!%/'!X4H#(4!380)'F'!.,8)%!*/,5*!%/'!4''H!%,!
G)'(O! (5(&! $),F! %/'! $,)F(7#*%#9! (00),(9/! %,! %/'!%#3$+' +.,/&0! H,9%)#4'Do-! )(%#$&#4+! %/'! \2X2W2!
*%)(%'+&-!:>Q>!>A>' !#/1"' UF,0%S,?V' ->' W/0#/' #B' 9/&0,DC-! %/'! .,8)%! 'I07#9#%7&! )'J'9%*! %/'! Y4+7,K
i#4H8! #4H#6#H8(7#*%#9! $,)F(4%! ,4! 0),9'H8)(7! 7(5! (4H! )'9(77*! %/'! 0',07'K,)#'4%'H! 0),$#7'! ,$!
0()%#9#0(%,)&!J8*%#9'-!4'9'**()&!%,!,6')9,F'!%/'!+)'(%!*,9#(7!H#*0()#%&!,$!%/'!X4H#(4!9,4%'I%!(4H!
(77,5! '6'4!%/'!F,*%! F()+#4(7#L'H! (4H!0,,)!+),80*!%,!G)#4+!9(*'*! )'7(%#4+!%,!%/'! 6#,7(%#,4! ,$!
/8F(4!)#+/%*!G'$,)'!%/'!380)'F'!.,8)%!,$!X4H#( D_2!

X4!%/'!J8H+F'4%!%/(%!/(*!#4*%#%8%#,4(7#L'H!%/'!%#3$+'+.,/&0!)87'!%/),8+/!\XW2-!!>N>'L$I.,'->'W/0#/'
#B'9/&0,DB-!%/'!.,8)%!(4(7&L'*!%/'!%'4H'49&!,$!R)#%#*/!(4H!V3!9,8)%*!%,!)#+#H7&!#4%')0)'%!%/'!97(**#9!
9,FF,4!7(5!)87'*!,$!%/'! %#3$+'+.,/&0[Z-!5#%/!*,F'!*#+4#$#9(4%!'I9'0%#,4*!<4,%(G7&!$),F!(!9(*'!,$!
!
!
DP!! F$),%'E0.01,.0#/',/&'X/.0.%*6*/.O!T*"),&$/'->'!.,.*'#B'W..,)'N),&*+" -!YXS!AB_Q!3.!oQD2!=/'!9(*'!9,49')4'H!%/'!'$$'9%*!,$!
#77'+(7!7#F'*%,4'!'I9(6(%#,4*!,4!%/'!1'/)(H84!h(77'&!'9,*&*%'F2!=/'!.,8)%!,)H')'H!%/'!#FF'H#(%'!#4%'))80%#,4!,$!%/'!
'I9(6(%#,4*! (4H! F#4'*! ,$! 7#F'*%,4'-!%)'(%#4+!%/'! (007#9(4%*]! 7'%%')! (*! (! 5)#%!0'%#%#,4! ,4!%/'!G(*#*! ,$!Y)%#97'! [D! ,$!%/'!
X4H#(4! .,4*%#%8%#,42! =/'! 0),9'H8)(7! )'9,)H! 97'()7&!#4H#9(%'*! %/(%! %/'! .,8)%! )'+()H*! %/'! F(%%')! (*! (! 6#,7(%#,4! ,$! (!
$84H(F'4%(7!)#+/%2!=/'!:8'*%#,4!)'7(%'*!%,!%/'!0,**#G#7#%&!,$!8*#4+!%/'!#4*%)8F'4%!,$!Y)%#97'![D!,$!%/'!.,4*%#%8%#,4-!5/#9/!
#4%),H89'*!%/'!)'F'H&!(+(#4*%!%/'!6#,7(%#,4!,$!$84H(F'4%(7!)#+/%*-!%,!#F07'F'4%!)#+/%*!)'7(%'H!%,!%/'!0),%'9%#,4!,$!%/'!
'46#),4F'4%2!
DQ!! =/'!+)''4!7#%#+(%#,4!#4!X4H#(!,5'*!(!+)'(%!H'(7!%,!d(/'*/!./(4H')!d'/%(-!(!7(5&')!(%!%/'!X4H#(4!380) 'F'!.,8)%-!
5/,!*0'9#(7#*'H!#4!J8H#9#(7!0),%'9%#,4!,$!%/'! '46#),4F'4%!(4H!)'7(%'H!)#+/%*!*#49'!/#*!&,8%/2!Y!*'()9/!,4!%/'!X4H#(4!
j(4,,4!<%/'!X4H#(4!380)'F'!.,8)%!J8H+'F'4%!H(%(G(*'E!*/,5*!H,L'4*!,$! @><>'@*".,'->'W/0#/'#B'9/&0,!9(*'*2!
Do!! Y*!4,%'H!G&!1XhY? -!S>3@?.SY?t! DZZA-!ADZ2!
DC!! :>'Q>'!>'A>'!#/1"'UF,0%S,?V'->'W/0#/'#B'9/&0,-!Y2X2S2!3.2!DB_-![AC!<AB_AE2!
D_!! :>'Q>'!>'A>'!#/1"'UF,0%S,?V'->'W/0#/'#B'9/&0,O'30.>;!k>8)!98))'4%!0),9'**8(7!J8)#*0)8H'49'!#*!4,%!,$!#4H#6#H8(7#*%#9!Y4+7,K
X4H#(4! F,87H2! X%! #*! G),(HKG(*'H! (4H! 0',07'K,)#'4%'H-! (4H! '46#*#,4*! (99'**! %,! J8*%#9'! %/),8+/! M97(**! (9%#,4*N-! M08G7#9!
#4%')'*%!7#%#+(%#,4N-!(4H!M)'0)'*'4%(%#6'!0),9''H#4+*N2!X4H''H-!7#%%7'!X4H#(4*!#4!7()+'!48FG')*!*''O#4+!)'F'H#'*!#4!9,8)%*!
%/),8+/! 9,77'9%#6'! 0),9''H#4+*-! #4*%'(H! ,$! G'#4+! H)#6'4! %,! (4! 'I0'4*#6'! 078)(7#%&! ,$! 7#%#+(%#,4*-! #*! (4! ($$#)F(%#,4! ,$!
0()%#9#0(%#6'!J8*%#9'!#4!,8)!H'F,9)(9&2!e'!/(6'!4,!/'*#%(%#,4!#4!/,7H#4+!%/(%!%/'!4()),5!9,49'0%!,$!M9(8*'!,$!(9%#,4N!(4H!
M0')*,4!(++)#'6'HN!(4H!#4H#6#H8(7!7#%#+(%#,4!#*!G'9,F#4+!,G*,7'*9'4%!#4!*,F'!J8)#*H#9%#,4*n2!
DB!! !>N>'L$I.,'->'W/0#/'#B'9/&0,O'YXS!32.2!APB!<AB_DE2!
[Z!! 3%()%#4+!$),F!%/'!9(*'!XY'N,).*' !0&*5#.",6-!<A__ZE!AP! ./!1!PQ_-! lA_CPK_Zm!Y77!@S!Q__!5/#9/!H'$#4'*!%/'!4,%#,4! ,$!
!



SF%L%,*4/"%?/644*7$++/%

%/'!U8H#9#(7!.,FF#%%''!,$!%/'!\)#6&!.,849#7[A!(4H!(!H'9#*#,4!,$!%/'!V3!380)'F'!.,8)%!,4!(4%#K
H#*9)#F#4(%#,4[DE2!=/'! .,8)%!%/'4! )'6#'5*! #%*! ,54!9(*'! 7(5! ,4! 7'+(7 ! *%(4H#4+! (4H! )'9(77*! /,5-!
'6'4!G'$,)'!%/'!#4%),H89%#,4!,$!%/'!\XW!#4*%)8F'4%-!#%!/(H!(HF#%%'H!",5*,+'3#)I$+!0'%#%#,4*!$,)!%/'!
0),%'9%#,4!,$!%/'! /8F(4!)#+/%*!,$!0)#*,4')*!#4!9(*'*! ,$!F#*%)'(%F'4%!,)!H'%'4%#,4!9,4H#%#,4*!#4!
6#,7(%#,4!,$!/8F(4!H#+4#%&-!$#7'H!G&!,%/')!$'77,5!#4F(%'*!,)!84#6')*#%&!0),$'**,)*2!=/#*!'I(F07'!
*/,5*!%/'! '4H,+'4,8*!%'4H'49&!%,!)'7(I!%/'!)#+#H#%&!,$!%/'!%#3$+'+.,/&0'(99,)H#4+!%,!%5,!*0'9#$#9!
9)#%')#(2! "#)*%-! %/')'! F8*%! G'! (! 6#,7(%#,4! <(9%8(7!,)! 0,%'4%#(7E! ,$! %/'! 9,4*%#%8%#,4(77&! 0),%'9%'H!
)#+/%*2! 3'9,4H7&-! %/'! H#)'9%! 6#9%#F! F8*%! G'! #4! (! 9,4H#%#,4! ,$! #F0,**#G#7#%&-! H8'! %,! 0,6')%&-!
F()+#4(7#%&-!H#*(G#7#%&-!*,9#(7!,)!'9,4,F#9!H#*(H6(4%(+'-!%,!)'$')!%/'!F(%%')!%,!%/'!.,8)%2!!

=/'!.,8)%]*!)'$7'9%#,4!*%()%*!$),F!%/'!6()#(G7'-!$78#H!(4H!9,4*%(4%7&!9/(4+#4+!*,9#(7!9,4%'I%!
%,!5/#9/!(!6#%(7!(4H!'6,76#4+!9(*'!7(5!/(*!%/'!H8%&!%,!)'*0,4H2!=/'!.,8)%!H,'*!4,%!/'*#%(%'!%,!
H'$#4'!#%*!#4%')0)'%(%#6'!*%)(%'+&!(*!(!J8H#9#(7!M)'6,78%#,4N[[ -!4'9'**()&!$,)!%/'!H'$#4#%#,4!,$!%/'!
G,84H()#'*!,$!/8F(4!)#+/%*!(4H!%/'#)!'$$'9%#6'!0),%'9%#,42!

!
!

ID%%B19&6"-(&6"-&'01&C-11)&@+'+/('+")3&=01&#(%1&"6&'01&,)*+()&B('+")(!&C-11)&=-+5$)(! %%
!
=/'! '$$'9%#6'4'**! (4H! *899'**! ,$! %/'! \8G7#9! X4%')'*%! @46#),4F'4%(7! W#%#+(%#,4! /(6'!
'I0,4'4%#(77&! #49)'(*'H! %/'! 5,)O7,(H! ,$! %/'! J8H+'*-! '*0'9#(77&! %/,*'! 7,9(%'H! (%! %/'! %,0! ,$!%/'!
J8H#9#(7! *&*%'F! <%/#*! F'(4*-! #4! X4H#(-! 3%(%'! i#+/! .,8)%*! (4H! 380)'F'! .,8)%E2! Y*! (!
9,4*':8'49'-!%/'!X4H#(4!J8H#9#(7!*&*%'F!/(*!G''4!)'0'(%'H7&!9)#%#9#L'H!$,)!%/'!F(**#6'!48FG')!
,$! 0'4H#4+! 9(*'*! (4H-! 9,4*':8'4%7&-! $,)! #%*! *7,54'**! <YdXSY?=@ ! DZADE2! X4! )'*0,4*'! %,! %/'*'!
9)#%#9#*F*-!(4H!84H')!0)'**8)'!$),F!%/'!380)'F'!.,8 )%!#%*'7$-!%/'!X4H#(4!\()7#(F'4%!'*%(G7#*/'H!
#4!DZAZ!(!*0'9#(7!J8)#*H#9%#,4!$,)!%/'!'46#),4F'4%-!%/'!?(%#,4(7!f)''4!=)#G84(7!,$!X4H#(!<?f=E-!
5/,*'!*0'9#$#9!F#**#,4-!(*!9(4!G'!*''4!$),F!%/'!'I0 7(4(%,)&!F'F,)(4H8F!%,!%/'!$,84H#4+!7(5-!
#*!%,!'4*8)'!k%/'!)(0#H!(4H!'$$'9%#6'!)'*,78%#,4!,$!7'+(7!H#*08%'*!)'7(%#4+!%,!%/'!0),%'9%#,4!,$!%/'!
'46#),4F'4%!(4H!%/'!9,4*')6(%#,4!,$!$,)'*%*!(4H!,%/')!4(%8)(7!)'*,8)9'*n [P2!

e/(%!#*!0()%#987()7&!#4%')'*%#4+!#*!%/(%!%/'!9)'(%#,4!,$!*89/!(!G,H&-!#4!X4H#(-!/(H!G''4!/#+/7&!
*800,)%'H! (4H! *%)(#+/%$,)5()H7&! 0),0,*'H! G&! %/'! *(F'! X4H#(4! 380)'F'! .,8)%-! $,77,5#4+!
6()#,8*!*%(%'F'4%*!(4H!#50.*)'&03.,!,$!%/'!*(F'!.,8)%!,4!%/'!849')%(#4%&!(4H!840)'0()'H4'**!,$!
%/'! J8H#9#()&! %,! (*9')%(#4! #**8'*! ,$! %'9/4#9(7! ,)! *9#'4%#$#9! 9,F07'I#%&! #4! %/'! $#'7H! ,$!
'46#),4F'4%(7!7(52!Y*!($$#)F'H!G&!YdXSY?=@ !<DZADg!DZABE-!%/'!#4*%#%8%#,4!,$!(!f)''4!=)#G84(7!
#*!(!97'()!J8H+'KH)#6'4!)'$,)F;!

!

!
!
(++)#'6'H!0()%&;!kY!M0')*,4! (++)#'6'HN!F8*%!G'! (!0')*,4!5/,! /(*! *8$$')'H! (!7'+(7!+)#'6(49'-! (! F(4! (+(# 4*%!5/,F! (!
H'9#*#,4!/(*!G''4!0),4,849'H!5/#9/!/(*!5),4+$877&!H '0)#6'H!/#F!,$!*,F'%/#4+-!,)!5),4+$877&!)'$8*'H!/#F!*,F'%/#4+-!
,)!5),4+$877&!($$'9%'H!/#*!%#%7'!%,!*,F'%/#4+n2!
[A!! T$),?,II,"'->'M*)/,/&# !<ABoCE!D!Y.![[C2!
[D!! Q,))#S+'->'K,3D+#/!<ABQDE![Po!V3!DPB! [!BC!W(5!@H!AQ_o2!=/#*!#*! (!6')&!)'7'6(4%!9(*'! ,$!#4*%#%8%#,4(7!H#*9)#F#4(%#,4!
9,49')4#4+!%/'!0),/#G#%#,4!,$!%/'!*(7'!,$!)'(7!'*%(%'!%,!4,4K.(89(*#(4*2!=/'!H'$'4H(4%!#4!%/#*!9(*'!#*!'4%#%7'H!%,!(007&!$,)!
%/'!0),%'9%#,4!,$!%/'!':8(7!0),%'9%#,4!97(8*'!$,)!(!+),80-!%/'!4,4K.(89(*#(4*-!%,!5/#9/!/'!H,'*!4,%!G' 7,4+;!ke'!()'!$(9'H!
5#%/!(!84#:8'!*#%8(%#,4!#4!5/#9/!#%!#*!(4!(9%#,4!,$!%/'!3%(%'!.,8)%!5/#9/!F#+/%!)'*87%!#4!(!H'4#(7!,$!9,4*%#%8%#,4(7!)#+/%*!
(4H!#4!5/#9/!#%!5,87H!G'!H#$$#987%!#$!4,%!#F0,**#G7'!$,)!%/'!0')*,4*!5/,*'!)#+/%*!()'!(**')%'H!%,!0)'* '4%!%/'#)!+)#'6(49'!
G'$,)'!(4&!.,8)%n2!
[[ !! !>N>' L$I.,' ->' W/0#/' #B' 9/&0,-! 9#%2;! k=/'! .,8)%! /(*! %,! #44,6(%'! 4'5! F'%/,H*! (4H!H'6#*'! 4'5! *%)(%'+#'*! $,)! %/'!
08)0,*'!,$!0),6#H#4+!(99'**!%,!J8*%#9'!%,!7()+'!F(**'*!,$!0',07'!5/,!()'!H'4#'H!%/'#)!G(*#9!/8F(4!)#+/ %*!(4H!%,!5/,F!
$)''H,F!(4H!7#G')%&!/(6'!4,!F'(4#4+2!=/'!,47&!5(&!# 4!5/#9/!%/#*!9(4!G'!H,4'!#*!G&!'4%')%(#4#4+!5)#%!0'%#%#,4*!(4H!
'6'4!7'%%')*!$),F!08G7#9!*0#)#%'H!#4H#6#H8(7*! *''O#4+!J8H#9#(7! )'H)'**!$,)!%/'!G'4'$#%!,$!0')*,4*!5/,!/(6'! *8$$')'H! (!
7'+(7! 5),4+! ,)! (! 7'+(7! #4J8)&! ,)! 5/,*'! 9,4*%#%8%#,4(7! ,)! 7'+(7! )#+/%! /(*! G''4! 6#,7(%'H! G8%! 5/,! G&! )'(*,4! ,$! %/'#)!
0,6')%&!,)!*,9#(77&!,)!'9,4,F#9(77&!H#*(H6(4%(+'H!0,*#%#,4!()'!84(G7'!%,!(00),(9/!%/'!.,8)%!$,)!)'7#'$n2!
[P!! =/'!?(%#,4(7!f)''4!=)#G84(7!Y9%-!?,2!AB!,$!DZAZ-!X?1XY!.>1@!<DZAZE-!6,72!AB!<DZAZE2!



MNOP%FQFQRF%L%SG%

k#%! F8*%!G'!4,%'H!%/(%!%/'! F(#4!$(9%,)! ,$!%/'! '4%#)'!0),9'**! $,)!%/'! '*%(G7#*/F'4%! ,$!%/'!?(%#,4(7!
f)''4!=)#G84(7! ,$!X4H#(! */,87H!G'!#4H#9(%'H! #4!%/'! J8H#9#()&! #%*'7$-! ($$#)F#4+!p!4,%(G7&!G&! *'6')(7!
#4%')6'4%#,4*!,$!%/'!380)'F'!.,8)%!,$!X4H#(!p!%/'!)'7'6(49'!(4H!4'9'**#%&!,$!(!*&*%'F!,$!*0'9#(7#L'H!
'46#),4F'4%(7!9,8)%*n[Q2!!

!
=/#*! #*! %)8'-! (4H! %/'! 380)'F'! .,8)%! *%()%'H! 6')&! '()7&! H'F(4H#4+! (! 0,7#%#9(7! (9%#,4! (4H!
7'+#*7(%#6'! )'$,)F*!$,)!%/'!9)'(%#,4! ,$!(!F#I'H!M+)''4N!J8)#*H#9%#,4!<J8H#9#(7! (4H!%'9/4#9(7E2!X4!
%/'!6')&!$(F,8*!9(*'! :>N>'N#%%$.0#/'<#/.)#%'Q#,)&'->'Z,?$&$[o-!%/'!380)'F'!.,8)%!($$#)F'H!%/(%!
*89/! (4! '46#),4F'4%(7! .,8)%! /(H! G''4! (7)'(H&! )':8'* %'H! #4! (! 0)'6#,8*! 9(*'-!@><>' @*".,' -+>'
W/0#/'#B'9/&0,',/&'!")0),6'M##&+'['M*).0%0\*)+'<,+*[C-!5/')'!%/'!.,8)%!,G*')6'H;!

!!
ke'!5,87H!(7*,!*8++'*%!%,!%/'!f,6')4F'4%!,$!X4H#(!%/(%!*#49'!9(*'*!#46,76#4+!#**8'*!,$!'46#),4F'4%(7!
0,778%#,4-! '9,7,+#9(7! H'*%)89%#,4*! (4H! 9,4$7#9%*! ,6')! 4(%#,4(7! )'*,8)9'*! ()'! #49)'(*#4+7&! 9,F#4+! 80! $,)!
(HJ8H#9(%#,4!(4H!%/'*'!9(*'*!#46,76'!(**'**F'4%!(4H!'6,78%#,4!,$!*9#'4%#$#9!(4H!%'9/4#9(7!H(%(-!#%!F#+/%!G'!
H'*#)(G7'! %,! *'%! 80! @46#),4F'4%(7! .,8)%*! ,4! %/'! )'+#,4(7! G(*#*! 5#%/! ,4'! 0),$'**#,4(7! U8H+'! (4H! %5,!
'I0')%*!H)(54!$),F!%/'!@9,7,+#9(7!39#'49'*!S'*'()9/ !f),80!O''0#4+!#4!6#'5!%/'!4(%8)'!,$!%/'!9(*'!(4H!
%/'!'I0')%#*'!)':8#)'H!$,)!#%*!(HJ8H#9(%#,42!=/')'!5,87H!,$!9,8)*'!G'!(!)#+/%!,$!(00'(7!%,!%/#*!.,8)%!$),F!
%/'!H'9#*#,4!,$!%/'!@46#),4F'4%!.,8)%n2!

!
e/#7'! %#3$+' +.,/&0! 5#%/#4! %/'! ?f=! #*! 6')&! *#F#7()! 9,F0()'H! %,! %/(%! ,$! %/'! \XW! #4! $),4%! ,$! %/'!
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[Q!! YdXSY?=@ !DZAD-!PQQ2!
[o!! :>N>'N#%%$.0#/'<#/.)#%'Q#,)&'->'Z,?$&$-!<ABBBE!A!32.2.2!APZ-!AQo2!
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[_!! =/'! F(#4! 9/()(9%')#*%#9! ,$! %/'! 0')*8(*#6'! (8%/,)#%&! #*! H'$#4'H! #4! ,00,*#%#,4! 5#%/! )'*0'9%! %,! %/'! 4,%#,4! ,$!
G#4H#4+!(8%/,)#%&2!=/'!0')*8(*#6'!(8%/,)#%&-!#4!$(9%-!/(*!4,!G#4H#4+!$,)9'!#4!#%*'7$2!R,)),5#4+!T,84+]*!(4(7&*#*!<#4!
%8)4! G,)),5'H! $),F! S(LE! ,4! %/'! 9,49'0%! ,$! (8%/,)#%&-! 5'! 9(4! *(&! %/(%! 9(*'*! 5#%/! G#4H#4+! (8%/,)#%&! ()'!
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k30'(O#4+!%)8%/!%,!0,5')!9(4!G'!0')#7,8*-!(*!%/'!?f=!J8H+'*-!9/(#)F(4-!7(5&')*-!(4H!7#%#+(4%*!/(6'!
H#*9,6')'H2!=/'!9)'(%#,4!,$!(!%)#G84(7!%/(%!*''O*!%,!9/(4+'!%/'!$(9'!,$!'46#),4F'4%(7!J8)#*0)8H'49'!
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(*!,$!%,H(&-!%/'!?f=-!5/#9/!4''H*!(!$877!/,8*'!,$!% 5'4%&!F'FG')*!%,!0),0')7&!$849%#,4-!/(*!G''4!
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Y1YS! T2-! 3iYW@h! f2! DZZC2!("*' E,S' #B' F*6*&0*+' 0/' ,' @0Y*&' K$)0+&03.0#/]' ("*' 9+),*%0'
XYI*)0*/3*-!#4!k($%,/*'X$)#I*,/',/&'<0-0%'E,S'M#)$6nO'D[-!DZZC2!

YdXSY?=@! 12!DZAD2!X/-0)#/6*/.,%'<#$).+'0/'<#6I,),.0-*'N*)+I*3.0-*]'N)*%060/,)?'F*B%*3.0#/+'
#/'."*'Z,.0#/,%'L)**/'()05$/,%'#B'9/&0,-!#4!k\(9'!@46#),4F'4%(7!W(5!S'6#'5n-!DB-!DZAD-!
PPA2!Y6(#7(G7'!(%;!/%%0*;^^H#+#%(79,FF,4*20(9'2'H8^0'7)^6,7DB^#**D^[!<7(*%!(99'**'H!,4!
AC!?,6'FG')!DZDZE2!

YdXSY?=@! 12! DZAB2!L0$+.0\0,' ,650*/.,%*' *' 1)**/' J$&1*+' /*%' &0)0..#' 3#6I,),.#]' 0%' 3,+#' &*%'
Z,.0#/,%'L)**/'()05$/,%'#B'9/&0,-!#4!k1\.@!>47#4'n-![C<PE-!DZAB-!BQQ!$$2!

YS@?1=! i2!ABQA2!("*'=)010/+'#B'(#.,%0.,)0,/0+6-!39/,9O'42!
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RYvX! V2! AB_Q2!(,D0/1' !$BB*)0/1' !*)0#$+%?]' !#30,%' :3.0#/' E0.01,.0#/' 0/' ."*' !$I)*6*' <#$).' #B'
9/&0,-! #4!k=/#)H! e,)7H!W'+(7!3%8H#'*n-!P-!o2! Y6(#7(G7'! (%;! /%%0*;^^*9/,7()26(70,2'H8^!
%57*^6,7P^#**A^o!<7(*%!(99'**'H!,4!DZ!?,6'FG')!DZDZE2!

R@SST!=2!ABBB2!("*'L)*,.'R#)D]'=$)'R,?'0/.#'."*'M$.$)* -!R'77!=,5')2!

RWY.j3=>?@ !e2 !ACoQKACoB2!<#66*/.,)0*+'#/'."*'E,S+'#B'X/1%,/&-!.7()'4H,4!\)'**2!

. XV"">W@==X!32!DZAB2!G*)+#'$/,'10$)0+I)$&*/\,'*3#%#103,>'9%'&0+3#)+#'10$)0+I)$&*/\0,%*'+$0'&0)0..0'
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f X=Y?UYWX!?2f2!DZDZ2!@,II0/1'."*'N#S*)'!.)$11%*+'#B'."*'Z,.0#/,%'L)**/'()05$/,%'#B'9/&0,]'
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F01".+-!>I$,)H!V4#6')*#%&!\)'**2!!

i YS= !i2W2Y2!AB_D2!X++,?+'#/'Q*/.",6]'K$)0+I)$&*/3*',/&'N#%0.03,%'("*#)?-!>I$,)H!V4#6')*#%&!
\)'**2!

d YX=WY?1 ! "2e2! ABZB2!("*' M#)6+' #B' :3.0#/' ,.' <#66#/' E,S]' :' <#$)+*' #B' E*3.$)*+-!
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*E=G:HV&=GM:WGBXUL?YLO:?I=GKB:M&
#
#
!@19?!A9#
$Q:N&<NNGZ&G:=N&MI&A?IP:9<&GO&:OM?I9L;MI?Z&G;;ILOM&I[&*G?MQ&\L?:NA?L9<O;<&GN&G&H<UGH&MQ<I?Z&GO9&
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$)9&%*?&38,-$*:!L&(*F!)%!)*! (./8-#$!5&-%&-$!%&)*!B-$*)3.!34!"'! ,-B)#%-*!4$3<!%&-!43$<-$!3.-!#*!
+3%-.%)#8!$)9&%*?&38,-$*!#$-!/3./-$.-,:!M.3%&-$!4(.,#<-.%#8!/3./-+%(#8!J(-*%)3.!%&#%!$-<#).*!
(.#,,$-**-,!).!a($,3.O*!#//3(.%!)*!5&-%&-$!&-!*(7*/ $)7-*!%3!%&-!),-#!%&#%!.#%($#8!-.%)%)-*!&#B-!
$)9&%*?/8#)<*!0#*!53(8,!438835!4$3<!&)*!#$9(<-.%!%&#%!&(<#.*!&#B-F!3$!3(9&%!%3!&#B-F!,(%)-*!).!
%&-)$!/3.4$3.%2!3$!<-$-8>!8)7-$%)-*:!E!-<+&#*)e-!%&-!)<+3$%#./-!34!%&)*!#.,!3%&-$!/3./-+%(#8!)*?
*(-*!43$!#!B)#78-!"'!8-9#8!%&-3$>!).!%&-!.-G%!*-/%)3.:!

!
!

DA#*+$#,-.'$)/0$'&1"(1-611#/-$)4,#/-#,1%$7-
!
M!8-9#8?%&-3$-%)/#8!+$3=-/%!*--6).9!%3!-*%#78)*&!#!/3.B)./).9!#$9(<-.%!43$!%&-!$)9&%*!34!s!0s!7-?
).9!#!/-$%#).!%>+-!34!-.%)%)-*F!8)6-!&(<#.!43-%(*-*F!#$%)4)/)#8!).%-88)9-./-F!#.)<#8*F!C#%($-!-%/:2!
3(9&%!4)$*%!%3!-*%#78)*&!%&#%!*(/&!$)9&%*!#$-!#!/3./-+%(#8!+3**)7)8)%>:!X(%!*)<+8>F!)%!3(9&%!%3!7-!
#78-!%3!$-*+3.,!+3*)%)B-8>!%3!%&-!J(-*%)3.!VQ#.!s!&#B-!8-9#8!$)9&%*rWPU:!L&-!#.*5-$!%3!%&)*!J(-*?
%)3.!5)88!(*(#88>!$-J()$-F!4)$*%F!*&35).9!&35!%&-!$)9&%*!34!s!#$-!*%$(/%($#88>!+3**)78-I!*-/3.,F!-*?
%#78)*&).9!%&#%!$)9&%*!/#.!+8#>!#.! )<+3$%#.%!$38-!04(./%)3.2!43$!s!#.,!%&#%!)%!%&-$-43$-!<#6-*!
*-.*-!%3! #*/$)7-!$)9&%*! %3!s:! E.!%&-! /#*-!7-43$-! (*F!%&-!J(-*%)3.!%&#%! .--,*!%3!7-!#.*5-$-,! )*!
VQ#.!C#%($-!&#B-!8-9#8!$)9&%*rW:!a-835F!E!#,,$-**!*3<-!6->!J(-*%)3.*!$-9#$,).9!"'O*!/8#)<!43$!
%&-!$)9&%*!34!C#%($-!#.,!*--!5&-%&-$!%&-!/8#)<!/#.!7-!(+&-8,:!!

M73B-F!E!#8$-#,>!+3).%-,!%3!%&-!$#%&-$!#<7)9(3(*!<#..-$!).!5&)/&!$)9&%*?/8#)<*!#$-!+$-*-.%?
-,!).!"'!0*--!D:2:!M$9(#78>F!%&-!<3*%!5)8,8>!(*-,!/3./-+%(#8!%338!43$!/3.4$3.%).9!*(/&!#<7)9()?
%)-*!).!%&)*!/3.%-G%!)*!k3&4-8,O*!#.#8>*)*!34!8-9#8!$-8#%)3.*P@:!E!+$-*(++3*-!%&#%!$-#,-$*!34!%&)*!-*?
*#>! #$-! 4#<)8)#$! 5)%&! %&-! 7#*)/! %-.-%*! 34! %&)*! #.#8>*)*! #.,! %&-! 4(.,#<-.%#8! 8-9#8! +3*)%)3.*! )%!
7()8,*!(+3.!0):-:!/8#)<*F!+$)B)8-9-*t8)7-$%)-*F!+35-$*!#.,!)<<(.)%)-*!A!#.,!%&-)$!/3./-+%(#8!3+?
+3*)%-*! 34! ,(%)-*F! .3?/8#)<*F! 8)#7)8)%)-*! #.,! ,)*#7)8)%)-*2:! E! 5)88! %&-$-43$-! *6)+! %&-! %$#,)%)3.#8!
+$-*-.%#%)3.!34!%&-!7#*)/!<-/&#.)*<*!34!k3&4-8,O*!#.#8>*)*!#.,!93!*%$#)9&%!%3!%&-!+3).%:!

;&#%!6).,!34!$)9&%*!#$-!/8#)<-,!43$!C#%($-!7>!"'r!a-$$>!-G+8)/)%8>!8)*%*!%&$--1!%&-!$)9&%!%3!-G?
!
!
Ki!! aSYlNC !DUDUF!K@@:!E.!$-4-$-./-!%3!%&-!<-.%)3.-,!#.%&$3+3<3$+&)e#%)3.!34!C#%($-F!*--!X"YYM!DUDU!).!%&)*!B38(<-:!
PU!! Q4$:!RLSQTE!DUDU:!
P@!! R--!k Nk]"^l !@iDK:!



JKLM#CGCGNC#H#FQ#

!

)*%-./-F!%&-!$)9&%!%3!&#7)%#%!#.,!%&-!$)9&%!%3!4(84)8!3.-O*!$38-:!E.!<>!B)-5F!%&-!$)9&%!%3!-G)*%-./-!
0):-:!%3!8)4-2!#.,!%&-!$)9&%!%3!&#7)%#%!/#.!7-!%$#.*8#%-,!).%3!k3&4-8,)#.!18"+/*:!]3$!).*%#./-F!%&-!
$)9&%!%3!-G)*%-./-!)*!#!/8#)<!.3%!%3!7-!6)88-,F!5&)/&!<-#.*!%&#%!#88!3%&-$!0+-3+8-2!#$-!,(%>?73(.,!
.3%!%3!6)88!%&-!/8#)<?&38,-$:!N.!%&-!3%&-$!&#.,F!%&-!$)9&%!%3!4(84)8!3.-O*!$38-!).!%&-!"#$%&!Q3<?
<(.)%>!)*!<3*%!*-.*)78>!*--.!#*!#!8+()%#CPD:!M*!5-!&#B-!*--.!#73B-F!%&-*-!%53!8-9#8!+3*)%)3.*!#$-!
#8*3!#%!%&-!/-.%$-!34!a($,3.O*!#//3(.%!34!"'!0D:D:2:!

^-%!(*!4)$*%!-G#<).-!%&-!*)%(#%)3.!5)%&!8)7-$%)-*:!M.!).,)B),(#8!&#*!#!0k3&4-8,)#.2!8)7-$%>!%3!! !
)4F!#.,!3.8>!)4F!*&-!&#*!.3!,(%>!%35#$,*!*3<-3.-!-8*-!.3%!%3!! :!]3$!-G#<+8-F!E!#<!#%!8)7-$%>!%3!B)*)%!
<>!4#%&-$!#%!&)*!&3<-F!)4!E!#<!.3%!,(%>?73(.,!.3%!%3!B)*)%!&)<:!E!&#B-!#8$-#,>!/3<<-.%-,!3.!%&-!
/($)3(*!.#%($-!34!"'?$)9&%*1!"'!*--<*!%3!,-<#.,!#!$)9&%!0%&-!4$--,3<F!).!%&)*!*+-/)4)/!/#*-2!43$!,3?
).9!*3<-%&).9!%&#%!)*!#.!).-B)%#78-!/&#$#/%-$)*%)/!34!.#%($#8!-.%)%)-*:!L&(*F!43$!-G#<+8-F!"'!/#88*!
43$!#!$)B-$O*!8)7-$%>!%3!4835!3$!#!7)$,O*!4$--,3<!%3!48>:!E.!#!$-/-.%!#$%)/8-!$-9#$,).9!#.)<#8!$)9&%*F!
R#*6)#!R%(/6)!/#88*!*(/&!#!8)7-$%>!V.#%($#8W!3$!V.#6-,W!):-:!#!8)7-$%>!%3!<3B-!4$--8>F!(.73(.,!7>!#!
,(%>!.3%!%3!<3B-!#$3(.,PK:!M44)$<).9!%&-!8)7-$%>!34!#.)<#8*!%3!$3#<!#$3(.,!)*!34!)%*-84!$-,(.,#.%F!
#$9(-*!R%(/6)F!#*! )%! ,3-*!b.3%&).9!<3$-!%&#.!#44)$<!#.!#8$-#,>!#.,! ).B#$)#78>! -G)*%).9! .#%($#8!
/3.,)%)3.!34! ,(%>8-**.-**cPP:!X$#/%)/#88>F!*(/&!#!8)7-$%>!)*! (*-8-**!#*! )%! ,3-*! .3%!+$3%-/%!#.)<#8*!
#9#).*%! ).%-$4-$-./-*! 7>! 3%&-$*! 5)%&! %&-! -G-$/)*-! 34! %&-)$! 4$--,3<:! E4! %&)*! 4$--,3<! )*! %3! <#6-!
*-.*-F!5&#%!)*!.--,-,!)*!%&-!%$#.*43$<#%)3.!34!V.#%($#8!8)7-$%)-*W!).%3!8-9#88>!+$3%-/%-,!3.-*!%&#%!
53(8,!+$-B-.%!/-$%#).!).%-$4-$-./-*!#9#).*%!%&-<:!M*!R%(/6!#$9(-*!b)%!*--<*!*-.*)78-!%3!%&).6!34!
V.#%($#8!8)7-$%)-*W!#*!/3.*%)%(%).9!8-9#8!$)9&%*!3.8>!5&-.!-<7-,,-,!).!#!V+$3%-/%)B-!+-$)<-%-$W!34!
18"+/&%+?'#*&#.,!/3$$-8#%)B-!,(%)-*!5)%&).!5&)/&!*(/&!8)7-$%)-*!<#>!<-#.).94(88>!-G)*%!#.,!7-!-G-$?
/)*-,c Pd:!E.!*(7*%#./-F!%&-.F!#.>!*-.*)78-!,)*/3($*-!3.!#.)<#8!$)9&%*!)*!$-,(/-,!%3!%&-!J(-*%)3.!34!
/8#)<?$)9&%*:!R(/6)!/3.%).(-*!7>!/8#)<).9!A!#.,!/3.B)./).98>!,-<3.*%$#%).9!A!%&#%!*-.%)-.%!#.)?
<#8*!/#.!7-!#*/$)7-,!5)%&!/8#)<*!#.,F!).!/3.*-J(-./ -F!7-!/3.*),-$-,!+-$*3.*!).!8#5:!]3$!%&-!+($?
+3*-*!34!%&)*!-**#>F!#%!8-#*%F!E!%&-$-43$-!#//-+%!%&#%!3.-!+#$%!34!%&-!.#%($#8!-.%)%)-*!43$!5&)/&!"'!
+$3<3%-*!%&-!#%%$)7(%)3.!34!$)9&%*!A!):-:!*-.%)-.%!#.)<#8*!A!#$-F!).,--,F!B)#78-!/#.,),#%-*!43$!8-9#8!
+-$*3.&33,:!;&#%!$-<#).*!*(*+-.,-,F!)*!%&-!J(-*%)3. !5&-%&-$!.3.?#.)<#8!8)B).9!7-).9*!/#.!&38,!
$)9&%*!#.,!7-!/3.*),-$-,!+-$*3.*!).!8#5:!

L3!#.*5-$!%&)*!J(-*%)3.F!8-%!(*!.35!%($.!%3!/8#)<*:!N.-!&#*!#!08-9#82!/8#)<!%3!! !)4F!#.,!3.8>!)4F!
*3<-3.-!-8*-!)*!(.,-$!#!8-9#8!,(%>!%3!! :!]38835).9!"'F!*3<-!.#%($#8!-.%)%>!0#!$)B-$F!#!43$-*%F!#!483/6!
34!7)$,*!-%/:2!&#*!#!/8#)<!.3%!%3!7-!6)88-,F!5&-.-B-$!3%&-$!.#%($#8!-.%)%)-*!A!).!$-#8)%>!3.8>!&(<#.!7-?
).9*!A!&#B-!#!,(%>!.3%!%3!6)88!%&-<:!;-!/#.!*--!4$3<!%&)*!%&#%!#!*+-/)4)/!4-#%($-!34!k3&4-8,)#.!,(%)-*!
=$"&%&-)$&839)/#8!/3$$-8#%)B-*!34!/8#)<*!)*!%&#%!%&->!#$-!V35-,!%3W!%&-!/8#)<?&38,-$Pf:!L&)*F!).!3%&-$!
%-$<*F!<-#.*!%&#%!5&#%-B-$!%&-!/3.%-.%!34!%&-!,(%>F!)%*!+-$43$<#./-!<(*%!#85#>*!7-!7-.-4)/)#8!%3!
%&-!/8#)<?&38,-$F!3$!05&#%!#<3(.%!8#$9-8>!%3!%&-!*#<-2!+$3%-/%!3$!#,B#./-!#.!).%-$-*%!34!%&-!*#<-:!
L&)*!7$).9*!(*!%3!%&-!J(-*%)3.!34!%&-!4(./%)3.!34!$)9&%*:!L&)*!+$378-<!)*!%$#,)%)3.#88>!%&-!+$3B)./-!34!
%&-!5)88!%&-3$)-*!#.,!%&-!).%-$-*%!%&-3$)-*!34!$)9&%*P\:!`-$>!7$)-48>F!5)88!%&-3$)-*!&38,!%&#%!b%&-!4(./?
%)3.!34!#!$)9&%!)*!%3!9)B-!)%*!&38,-$!/3.%$38!3B-$!#.3%&-$O*!,(%>cP_:!L&(*F!43$!5)88!%&-3$)-*F!%&-!-**-./-!
34!&38,).9!#!$)9&%!)*!).!&#B).9!%&-!3++3$%(.)%>!%3!<#6-!/&3)/-*!#.,!%3!/3.%$38!%&-!3%&-$!+-$*3.O*!,(?

!
!
PD!! L&)*!<(/&!/#.!7-!9#%&-$-,!4$3<!Q(88).#.F!5&3!#$9(-*!%&#%!%&-!4(.,#<-.%#8!$)B-$!-J()B#8-.%!34!#!&(<#.!$)9&%!
53(8,!7-!%&-!$)B-$O*!$)9&%!%3!4835F!*--).9!&35!4835).9!)*!%&-!-**-./-!34!#!$)B-$:!R--!QS^^ECMC !DUUKF!@UP:!
PK!! L&-!,)*%)./%)3.!7-%5--.!#!.#6-,!#.,!#!B-*%-,!$)9&%!08)7-$%>2!)*!3$)9).#88>!a-.%&#<O*:!R--!kMYL!@i_DF!@\D:!
PP!! RLSQTE!DUDUF!dK_:!C3%-!%&#%!#!8)7-$%>!+$3+-$!)*!#.!#/%)B-!$)9&%F!5&3*-!-G-$/)*-!,-+-.,*!3.!%&-!&38,-$u*!35.!#/%)3.*:!
L&)*!-G/8(,-*!.3.?&(<#.!-.%)%)-*!4$3<!7-).9!/3.*),- $-,!+3**)78-!&38,-$*!34!*(/&!$)9&%*:!Q8#)<*F!3.!%&-!3%&-$!&#.,F!#*!
5-!5)88!*&3$%8>!*--F!#$-!+#**)B-!$)9&%*!#*!%&->!+$)<#$)8>!$-9#$,!%&-!#/%)3.*!34!3%&-$*:!Q$:!;"CMY !DUDUF!D:@:\:!
Pd!! RLSQTE!DUDUF!dK_!4:!R%(/6)! #$9(-*!%&#%!%&)*!b+$3%-/%)B-!+-$)<-%-$! /3.*)*%*!34! *3<-! 9-.-$#8! ,(%)-*!0#$)*).9&0.#&
9%./&#')&8+()%#C&+#*)89F!($#&9%./&.#')%&18"+/&%+?'#*F!*(/&!#*!%&-!$)9&%!%3!8)4-!#.,!+&>*)/#8!).%-9$)%>2c:!M88!)%#8)/*!#$-!<).-:!
Pf!! Q4$:!; "CMY !DUDUF!D:@:D:!
P\!! ]3$!#!7$)-4!3B-$B)-5F!*--!;"CMY !DUDUF!D:D:!
P_!! ; "CMY !DUDUF!D:D:!
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!

%>:!]3$!).*%#./-F!)4!*3<-3.-!+$3<)*-*!%&#%!*&-!5)88!,3!*3<-%&).9!%3!03$!43$2!<-F!%&-.!E!&#B-!#!$)9&%!
#9#).*%!%&)*!+-$*3.!7-/#(*-!E!&#B-!%&-!+35-$!%3!5#)B-!&-$!,(%>!%3!6--+!%&-!+$3<)*-:!j)B-.!%&-)$!43?
/(*!3.!#/%)B-!+-$43$<#./-*!34!$)9&%*?&38,-$*F!5)88!%&-3$)-*!#$-!34%-.!/$)%)/)e-,!43$!7-).9!)./#+#78-!34!
8-.,).9!%&-<*-8B-*!%3!#$9(<-.%*!43$!$)9&%*!34!%&3*-!-.%)%)-*!%&#%!,3!.3%!+3**-**!*(44)/)-.%!/39.)%)B-!
#7)8)%)-*!%3!#/%)B-8>!<#6-!%&-!$-8-B#.%!/&3)/-*Pi:!E4!-B-.!&(<#.!).4#.%*!#.,!*-.%)-.%!#.)<#8*!#$-!-G?
/8(,-,!4$3<!/3.*),-$#%)3.!#*!$)9&%*?&38,-$*F!%&-!*#<-!,3(7%8-**8>!"&9.%#+.%+!#++8)-*!%3!.3.?#.)<#8!7-?
).9*:!M*!)%!)*!)./#+#78-!34!#//3<<3,#%).9!43$!%&-!$)9&%*?/8#)<*!34!%&-*-!-.%)%)-*F!%&-!5)88!%&-3$>!34!
$)9&%*!5)88!&-$-!.3%!7-!4($%&-$!/3.*),-$-,:!

L&-!).%-$-*%!%&-3$>F!3.!%&-!3%&-$!&#.,F!&38,*!%&#%!b%&-!-**-./-!34!#!$)9&%!/3.*)*%*!).!%&-!.3$<#?
%)B-!+$3%-/%)3.!34!*3<-!#*+-/%0*2!34!%&-!$)9&%?&38,-$O*!5-88?7-).9c!3$!).%-$-*%*dU:!L3!%#6-!%&-!-G#<?
+8-!34!#!+$3<)*-!#9#).F!4$3<!%&-!+-$*+-/%)B-!34!%&-!).%-$-*%!%&-3$>F!%&-!+3).%!34!%&-!$)9&%!)*!.3%!).!%&-!
/&3)/-!34!5&-%&-$!3$!.3%!%3!$-J()$-!%&-!4(84)8<-.%!34!#!+$3<)*-F!7(%F!43$!).*%#./-F!).!%&-!4#/%!%&#%!%&-!
+$3<)*--!5)88!9#).!*3<-!7-.-4)%!4$3<!%&-!+$3<)*-!7-).9!4(84)88-,:!H3$-!/3.%$3B-$*)#8!)*!%&-!J(-*?
%)3.F!5&#%!-G#/%8>!,3-*!&#B).9!#.!).%-$-*%!-.%#)8*F!#*!5-88!#*!5&#%!#$-!%&-!/3.,)%)3.*!43$!&#B).9!).?
%-$-*%*!).!%&-!4)$*%!+8#/-:!`)-5*!3.!%&-!<#%%-$!/#.!7-!+$-%%>!-G%$-<-F!#*F!43$!).*%#./-F!)*!T$#<-$O*F!
#//3$,).9!%3!5&3<!b#.>!7-).9!a!&#*!).%-$-*%*!)4!#.,!3.8>!)4!aO*!*)%(#%)3.!/#.!7-!-.&#./-,!3$!53$*?
-.-,:!S.,-$!%&#%!/3./-+%)3.!34!).%-$-*%*F!%&-!3//($$-./-!34!*3<-!-B-.%! )!)*!).!%&-!).%-$-*%!34!a!)4!%&-!
3//($$-./-!34! )!5)88!-)%&-$!)<+$3B-!aO*!*)%(#%)3.!3$!#B-$%!#!53$*-.).9!34!)%cd@:!N.!%&)*!B)-5F!).%-$-*%*!
/#.!7-!&-8,!7>!&(<#.*F!#.)<#8*F!$)B-$*!#.,!%$--*F!7(%!#8*3!7>!7()8,).9*!3$!+#).%).9*:!N.!%&-!3%&-$!
&#.,F!<(/&!<3$-!/3.%#).-,!+$3+3*#8*!%)-!%&-!/#+#/)%>!43$!).%-$-*%?&38,).9!5)%&!*)0#+)01):!R-.%)-./-!
)*!/$(/)#8!43$!&#B).9!).%-$-*%*!7-/#(*-!b*-.%)-.%!7-).9*!,3!&#B-!#!*%#6-!).!%&-)$!35.!5-88?7-).9:!E%!
<#%%-$*!%3!*-.%)-.%!7-).9*!&35!>3(!%$-#%!%&-<cdD:!L&)*F!34!/3($*-F!,3-*.O%!<-#.!%&#%!.3.?*-.%)-.%!
7-).9*!/#.!7-!<#8%$-#%-,!=(*%!7-/#(*-!%&->!&#B-!.3!*%#6-!).!%&-)$!5-88?7-).9:!L&-$-!#$-!,)44-$-.%!$-#?
*3.*!43$!%$-#%).9!.3.?*-.%)-.%!7-).9*!5-88!A!b%&-*-!$-#*3.*cF!&35-B-$F!b,3!.3%!$-4-$!%3!%&-)$!35.!).?
%-$-*%*:!]3$!5)%&3(%!/3.*/)3(*!#5#$-.-**F!7-).9*!/#..3%!&#B-!).%-$-*%*cdK:!N$F!#*!T$#<-$!-<+&#*)e?
-*F! b%&-$-! #$-! *(.,$>! ).#.)<#%-! +&-.3<-.#! %35#$,! 5&)/&! 5-! *&3(8,! (.,3(7%-,8>! *&35! 9$-#%!
$-*+-/%!#.,!/#$-I!7(%!5-!$-*+-/%!%&-<!#.,!/#$-!43$!%&-<!#*!37=-/%*!$#%&-$!%&#.!#*!*(7=-/%*c:!L&(*F!
-B-.%(#8!8-9#8!,(%)-*!).!$-8#%)3.!%3!%&-*-!37=-/%*!b2)%#"+0!%3!%&-!37=-/%*!7(%!#$-!.3%!.:);& %3!%&-<cdP:!
M.!3$)9).#8!`#.!j39&!+#).%).9F!43$!).*%#./-F!*($-8>!&#*!.3!).%-$-*%!34!)%*!35.!%3!7-!%$-#%-,!5-88F!7(%!
%&-$-!#$-!.-B-$%&-8-**!)<+3$%#.%!$-#*3.*!$-8#%-,!%3!%&-!+$-*-$B#%)3.!34!3($!/(8%($#8!&-$)%#9-!43$!5&>!
5-!*&3(8,!%$-#%!)%!5)%&!/#$-:!M++8)-,!%3!%&-!/#*-!34!$)B-$*F!43$-*%*F!#.,!3%&-$!8)B).9!7(%!.3.?*-.%)-.%!
7-).9*F!%&)*!<-#.*!%&#%!%&-$-!<#>!7-!933,!$-#*3.*!5&>!5-!*&3(8,!&#B-!8#5*!+$-B-.%).9!+388(%)3.!34!
$)B-$*!3$!<#**)B-!,-43$-*%#%)3.F!43$!).*%#./-:!R(/&!8#5*!53(8,!*($-8>!/3.%$)7(%-!%3!%&-!+$-*-$B#%)3.!
34!%&-!-.B)$3.<-.%!3$!%3!*3<-!3%&-$!*)<)8#$!834%>!93#8:!L&-*-!$-#*3.*!#.,!93#8*F!&35-B-$F!#$-!.3%!
$-8#%-,!%3!%&-!5-88?7-).9!34!%&-!$)B-$*!#.,!43$-*%*!%&-<*-8B-*:!L&)*F!).!%&-!4).#8!).*%#./-F!<-#.*!%&#%!
.3.?#.)<#8!7-).9*! /#..3%!7-!#*/$)7-,! ).%-$-*%*!#.,F! ).! /3.*-J(-./-F! /#..3%!7-! /3.*),-$-,! /8#)<?
&38,-$*!3.!%&-!).%-$-*%!%&-3$>!34!$)9&%*:!

!
!

EA#B%"(5'/)%"A-3!#</-+55-+=%'#-'/C-/)5578-
&
E.!%&)*!*&3$%!-**#>F!E!+$-*-.%-,!#.,!%&-.!/3<<-.%-,!(+3.!*-B-$#8!/8#)<*!#.,!+$3+3*#8*!<#,-!7>!
"'F!/3./-)B-,!#*!#!%&-3$>!34!8#5:!])$*%F!E!+$-*-.%-,!%53!-8#73$#%)3.*!34!"'!=$"!8-9#8!%&-3$>!A!3.-!

!
!
Pi!! R--F!43$!).*%#./-F!HMQQNYHEQT!@i\iI!TYMH"Y !DUU@#:!
dU!! TYMH"Y !DUU@F!Di:!
d@!! TYMH"Y !DU@\F!@K\:!
dD!! RL"ECaNQT !DU@@F!@@!
dK!! RL"ECaNQT !DU@@F!G)B:!
dP!! TYMH"Y !DUU@#F!KP!4:!



JKLM#CGCGNC#H#FF#

!

<3$-! $#,)/#8F! #.3%&-$! *3<-5&#%! <3$-! <3,-*%:! E! $-=-/%-,! %&-! 4)$*%! #*! )./3<+#%)78-! 5)%&! %&-!
*%$(/%($-! #.,! /3.%-.%! 34! /3.%-<+3$#$>! 8-9#8! *>*%-<*:! L&-! *-/3.,! -8#73$#%)3.F! 3.! %&-! 3%&-$!
&#.,F!*--<*!<3$-!+8#(*)78-!).!%&-!/3.%-<+3$#$>!8-9#8!/3.%-G%:!L&-.F!E!#%%-<+%-,!%3!-8#73$#%-!#!
*-%!34!)**(-*!%&#%!#!%&-3$>!34!$)9&%*?43$?C#%($-!*(/&!#*!"'!<(*%!#,,$-**!*&3(8,!)%!5)*&!%3!+$3B),-!
#!/3.B)./).9!,-4-./-!34!)%*!/8#)<*:!!

L&-!+$378-<!34!V5&3!)*!8#5!43$WF!):-:!5&3!/#.!7-!#!$)9&%*?&38,).9!+-$*3.!).!8#5F!/#.!7-!#,,$-**-,!
3.! ,)44-$-.%!8-B-8*:! ]$3<!#!+($-8>!8-9#8?%-/&.)/#8!+3).%!34!B)-5!34!%&-!8-9)*8#%3$F!%&-$-!*--<*!%3!7-!
B-$>!8)%%8-F!)4!#.>F!.3.?8-9#8!$-#*3.*!+$-B-.%).9!%&-!8-9)*8#%3$!4$3<!#*/$)7).9!$)9&%*!%3!5&)/&-B-$!%>+-!
34!-.%)%>F!7-!)%!.#%($#8!3$!4)/%)3.#8:!M*!l#>#.!B)B),8>!#$9(-*F!#%!%&-!&#.,*!34!%&-!8-9)*8#%3$!%&-!8#5!/#.!
7-/3<-!#!<#9)/?8)6-!).*%$(<-.%!43$!/&#.9).9!%&-!53$8,1!bN./-!%&-!53$,!V8-9#8W!)*!#%%#/&-,!%3!53$,*!
*(/&!#*!/3.*/)-./-F!).%-88-/%F!3$!/&3)/-c!l#>#.!#$9(-*F!b%&->!.3!83.9-$!<-#.!5&#%!5-!%&3(9&%!%&->!
<-#.%:!E%!)*!#*!)4!5&-.-B-$!V8-9#8W!)*!(*-,F!)%!-$3,-*!.3%!=(*%!%&-!/(*%3<#$>!#.,!.3$<#8!7(%!%&-!B-$>!
4#/%*!34!-G)*%-./-cdd:!k35-B-$F!.-)%&-$!8-9#8!%&-3$>F!.3$!8-9#8!+$#/%)/-!5)88!-#*)8>!#,<)%!5&#%!*3<-!
#$9(-F!.#<-8>!%&#%!b#.>%&).9!93-*F!#.>%&).9!3$!#.>3.-!/#.!7-!-.,35-,!5)%&!$)9&%*!#.,!*3!7-/3<-!#!
8-9#8!+-$*3.F!#*!83.9!#*!)%!)*!/3<+#%)78-!5)%&!%&-!+($+3*-!34!#.>!+#$%)/(8#$!8#5cdf:!M%!%&-!%&-3$-%)/#8!
8-B-8F!#*!5-!&#B-!*--.F!)%!)*!.-/-**#$>!%&#%!A!#<3.9!3%&-$!%&).9*!A!%&-!-.%)%>!).!J(-*%)3.!/#.!*-.*)78>!
7-!#*/$)7-,!).%-$-*%*d\:!M%!%&-!+$#/%)/#8!8-B-8F!%&-!+$378-<!34!#!$#,)/#8!#.,!&#*%>!-G+#.*)3.!34!8-9#8!
+-$*3.&33,!%3!.-5!-.%)%)-*!/3(8,!$)*6!#!*3/)-%#8!7#/68#*&:!M*!X)-%$e>635*6)!.3%-*F!-J(#8!$-/39.)%)3.!
34!+-$*3.&33,!&#*!7--.!#!83.9!#.,!+#).4(8!+$3/-**!-B-.!).!$-4-$-./-!%3!&(<#.!7-).9* d_:!L&-!-G+#.?
*)3.!34!8-9#8!$-/39.)%)3.!%3!.-5!-.%)%)-*!*&3(8,!%&-$-43$-!#85#>*!%$-#,!/#$-4(88>!#.,!$#%&-$!%&#.!7-).9!
#!%$#)878#e).9!#/%)B)%>!*&3(8,!438835!).!%&-!433%*%-+*!34!*/)-.%)4)/!,)*/3B-$>F!%&-3$-%)/#8!#$9(<-.%*!#.,!
*3/)-%#8!#//-+%#./-di:!M*!4#$!#*!5-8/3<).9!*-.%)-.%!#.)<#8*!).%3!%&-!4#<)8>!34!+-$*3.*!)*!/3./-$.-,F!
%&-$-!)*!)./$-#*).9!*/)-.%)4)/!-B),-./-!*&35).9!%&-)$!/39.)%)B-!*)<)8#$)%>!%3!*3<-!#8$-#,>!$-/39.)e-,!
+-$*3.*I!%&-$-!#$-!#8*3!*38),!8-9#8!%&-3$-%)/#8!#$9(<-.%*!*(++3$%).9!$)9&%*?#%%$)7(%)3.I!4).#88>F!;-*%?
-$.!*3/)-%)-*!*--<!%3!7-!)./$-#*).98>!$-/-+%)B-!34!%&-!),-#!#*!5-88:!N.!%&-!3%&-$!&#.,F!#88!34!%&-!#73B-!
)*!8#/6).9!).!$-8#%)3.!%3!%&-!J(-*%)3.!34!-G%-.,).9!8-9#8!+-$*3.&33,!%3!.3.?#.)<#8!8)B).9!-.%)%)-*F!):-:!
C#%($-:!L&-! /3./8(*)3.!34!%&)*! -**#>! )*F!%&(*F!%&#%!"'!4#)8*!%3!-*%#78)*&! )%*-84!#*!#!B)#78-!%&-3$>!34!
$)9&%*!43$!C#%($-:!L&)*F!&35-B-$F!,3-*.O%!<-#.!%&#%!5-!#$-!9)B-.!#!4$--!+#**!).!&35!5-!*&3(8,!%$-#%!
%&-!-.B)$3.<-.%:!L&)*!7$).9*!<-!%3!%&-!8#*%!+3).%!E!5)*&!%3!<#6-!&-$-:!

M*!5-!&#B-!*--.F!"'!<3B-*!4$3<!%&-!#$9(<-.%!%&#%!#.%&$3+3/-.%$)*<!)*!#%!%&-!$33%!34!%&-!-/3839?
)/#8!,)*#*%-$!5-!#$-!-G+-$)-./).9:!E.!/3.*-J(-./-F! )%!#$9(-*!%&#%!3($!-%&)/*F!8-9#8!$-9(8#%)3.!#.,!+38)%?
)/#8!+$#/%)/-!3(9&%!%3!7-!).43$<-,!7>!#!.3.?#.%&$3+3/-.%$)/F!"/3?/-.%$)/!+3).%!34!B)-5:!L&-!/($)3(*!
%&).9!#73(%!%&-*-!+$3+3*#8*!)*!%&#%!%&->!#$-!).!%&-)$!B-$>!.#%($-!J()%-!#.%&$3+3/-.%$)/1!%&->!%-88!(*!
&35!5-!*&3(8,!/&#.9-! .$%!8#5*F!.$%&+38)%)/#8!).*%)%(%)3.*F!.$%&5#>!34!8)4-F!&35!:)&*&3(8,!%$-#%!C#?
%($-fU:!E<+8)/)%8>F!%&-.F!)%!*--<*!%&#%!"'!#8$-#,>!$-/39.)e-*!5&#%!*--<*!%3!7-!#.!37B)3(*!4#/%1!%&#%!
%&-!+$378-<!7-9).*!#.,!-.,*!5)%&!(*:!M*!a($,3.!.3%-*F!%&-!-G)*%-./-!34!%&-!M.%&$3+3/-.-!)%*-84!)*!
+$334!34!%&-!(.)J(-8>!&(<#.!/#+#/)%>!%3!).48(-./-!%&-!-.B)$3.<-.%!).!#!+$343(.,!<#..-$:!E4!<#.!
)*!%&-!3.8>!3.-!%3!78#<-!43$!%&-!/($$-.%!/$)*)*F!%&-.!<#.!#8*3!/#.!7-!)%*!/($-:!L3!/3./8(,-!5)%&!a($?
,3.1! bY#%&-$! %&#.! $-%$-#%! ).%3! #.! -/3839)/#8! 53$8,B)-5! #.,! .3%)3.*! 34! ).&-$-.%! B#8(-! #.,! 8-9#8!
$)9&%*F!E!/3.%-.,!%&#%!%&-!M.%&$3+3/-.-!-./3($#9-*!(*!%3!,-B-83+!-.B)$3.<-.%#8!-%&)/*!#.,!8#5!%&#%!
7-9).!4$3<!#.,!#$-!3$,-$-,!#$3(.,!&(<#.!7-).9*c f@:!! !
!
!
dd!! l M[MC !DU@@F!@dU!4:!
df!! CM]]EC" !DUUiF!D@:!
d\!! ]3$!#!<3$-!/3<+$-&-.*)B-!%$-#%<-.%!34!%&-!#$9(<-.%!5&>!.3%!#.>%&).9!/#.!7-!#!+-$*3.!).!8#5F!*--!TSYTE!DU@iF!@K@!44:!
d_!! XE"LYZ[TN;RTE !DU@\#F!fd:!
di!! E.!8)9&%!34!%&)*F!)%!*&3(8,!/3<-!#*!.3!*($+$)*-!%&#%!%&-!/3(.%$)-*!).!5&)/&!/#*-*!34!+-$*3.&33,!$-/39.)%)3.!%3!#.?
)<#8!#.,!.3.?#.)<#8!7-).9*!&#*!#8$-#,>!3//($$-,!#$- !%&-!3.-*!).!5&)/&!).,)9-.3(*!/3<<(.)%)-*!&#B-!&#,! #.!)<?
+3$%#.%!*3/)3?/(8%($#8!)<+#/%:!Q4$:!X"YYM!DUDU:!R)<)8#$8>F!HvjS"Z! C wx"Z !DUDU:!
fU!! Q4$!aSYlNC !DUDU#:!
f@!! aSYlNC !DUDUF!K@i:!



@GG#H#8($.I(#<,6)#

!

D1:1$1"(1/-
&

a"YY[ !L:!@iii:!4')&5%)"#&6.%7,&D$%&6"C&+0#.&#')&E$#$%)F!a-88!L35-$:!

a"YY[ !L:!DUU@:!4')&D%+?+0>&F+99)%)0#+"#+.0&"0;&G.8)&.9&G+?'#*:!X#+-$!+$-*-.%-,!#%!%&-!"#$%&!'($)*?
+$(,-./-!Q3.4-$-./-F!D@ADP!M+$)8!DUU@!#%!%&-!M)$8)-!Q-.%$-F!;#$$-.%3.F!`)$9).)#!0SRM2:!

a"YY[ !L:!DU@@:!G+?'#*&.9&#')&H"%#'I&6)&!));&"&!):&<)?"8&E%"/):.%7&6'+1'&G)1.?0+*)*&#')&G+?'#*&.9&
J88&<+B+0?&K)+0?*F!).!aSYlNC !X:!0-,:2F!H@28.%+0?&6+8;&<":I&4')&2'+8.*.2'C&.9&)"%#'&3$%+*2%$;)01)F!
;#6-4)-8,!X$-**F!DD\!44:!

aNRR"^HMCC !T:!DU@K:!5%.$0;+0?&#')&G$8)&.9&<":F!).!` NEjL !Q:!0-,:2F!G$8)&.9&<":&9.%&!"#$%),&!):&
F+/)0*+.0*&"0;&L;)"*&+0&H0B+%.0/)0#"8&<":F!Q#<7$),9-!S.)B-$*)%>!X$-**F!\d!44:!

aSYlNC !X:!DU@D:!J&4').%C&.9&H"%#'&M$%+*2%$;)01)F!).!bM(*%$#8)#.!'3($.#8!34!^-9#8!X&)83*3+&>cF!
K\F!DU@DF!D_!44:!

aSYlNC !X:!DUDU:!D(8+?"#+.0*&+0&#')&J0#'%.2.1)0)F!).!b^#5!#.,!Q$)%)J(-cF!K@F!DUDUF!KUi!44:!

aSYlNC !X:!DUDU#:!H1.8.?+1"8&8":&+0&#')&J0#'%.2.1)0)F!).!bL$#.*.#%)3.#8!^-9#8!L&-3$>cF!DUDU:!

Q"^MCN !a:!DU@_:!<)N+.0+&;+&9+8.*.9+"&;)8&;+%+##.F!j)#++)/&-88):!

QS^^ECMC !Q:!DUUK:!6+8;&<":I&J&O"0+9)*#.&9.%&H"%#'&M$*#+1)F!SEL!Q#<7$),9-:!

l M[MC !Q:!DU@@:!4')&<":&+*&"&6'+#)&F.?,&-.:&<)?"8&G+#$"8*&O"7)&"0;&P0/"7)&Q)%*.0*F!X$)./-%3.!
S.)B-$*)%>!X$-**:!

] "YYM'N^E !^:!DUU\:!Q%+01+2+"&L$%+*,&R.8,&L,&4).%+"&;)8&;+%+##.F!^#%-$e#:!

k MYL!k:^:M:!@i_D:!H**"C*&.0&K)0#'"/I&A#$;+)*&+0&M$%+*2%$;)01)&"0;&Q.8+#+1"8&4').%CF!Q8#$-.,3.!
X$-**:!

k Nk]"^l !;:C:!@iDK:!E$0;"/)0#"8&<)?"8&S.01)2#+.0*&"*&J228+);&+0&M$;+1+"8&G)"*.0+0?&"0;&D#')%&<)T
?"8&H**"C*!0-,:!;#8%-$!;:!Q3362F![#8-!S.)B-$*)%>!X$-**:!!

k SH" !l:!DUUU!g@\PUh:!J&4%)"#+*)&.9&-$/"0&!"#$%)!0-,*:!l#B),!]:!C3$%3.F!H#$>!':!C3$%3.2F!NG?
43$,!S.)B-$*)%>!X$-**:!

T"^R"C !k:!DUUf!g@iPih:!!"#$%"8&<":&F.1#%+0)&"0;&<)?"8&Q.*+#+B+*/F!).!El :!5)0)%"8&4').%C&.9&<":&
"0;&A#"#)F!L$#.*#/%)3.!X(78)*&-$*F!Ki@!44:&

TNLZq! ^:': !DU@K:!A$*#"+0"(8)&F)B)8.2/)0#&"0;&#')&G$8)&.9&<":&9.%&!"#$%),&J&S.0*#+#$#+.0"8&G%)";+0?F!
).!` NEjL !Q:!0-,:2F!G$8)&.9&<":&9.%&!"#$%),&!):&F+/)0*+.0*&"0;&L;)"*&+0&H0B+%.0/)0#"8&<":F!
Q#<7$),9-!S.)B-$*)%>!X$-**F!@KU!44:!

TYMH"Y !H:!DUU@:!F.&J0+/"8*&"0;&F)";&Q).28)&-"B)&<)?"8&G+?'#*UF!).!bQ#.#,)#.!'3($.#8!34!^#5!
#.,!'($)*+$(,-./-cF!sE`F!8F!DUU@F!Di!44:!

TYMH"Y !H:!DUU@#:!5)##+0?&G+?'#*&G+?'#F!).!El :!0-,:2F!G+?'#*>&6%.0?*&"0;&G)*2.0*+(+8+#+)*F!X#89$#B-F!
D_!44:!

TYMH"Y !H:!DU@\:!<+()%"8+*/&:+#'&H@1)88)01)F!NG43$,!S.)B-$*)%>!X$-**:!

TSYTE!`:M:':!DU@i:!J&4').%C&.9&<)?"8&Q)%*.0'..;F!NG43$,!S.)B-$*)%>!X$-**:!

H MQQNYHEQT!C:!@i\f:!S'+8;%)0V*&G+?'#*I&J&4)*#TS"*)&9.%&4').%+)*&.9&G+?'#F!).!bMYRX1!M$/&)B!4n$!
Y-/&%*?!(.,!R3e)#8+&)83*3+&)-!t!M$/&)B-*!43$!X&)83*3+&>!34!^#5!#.,!R3/)#8!X&)83*3+&>cF!fDF!
KF!@i\fF!KUd!44:!!

H MRNC!E:!DU@@:!D0)&+0&J88I&Q%+01+28)*&"0;&S'"%"1#)%+*#+1*&.9&H"%#'&M$%+*2%$;)01)F!).!aSYlNC !X:!0-,2F!
H@28.%+0?&6+8;&<":I&4')&2'+8.*.2'C&.9&)"%#'&3$%+*2%$;)01)F!;#6-4)-8,!X$-**F!Kd!44:!

H vjS"Z! C wx"Z !Y:!DUDU:!A.??)##+B+#W&?+$%+;+1"&)&0"#$%",&A2$0#+&2)%&$0"&%+98)**+.0)&1+B+8+*#+1"F!).!bl)?
$)%%3!y!z(-*%)3.)!X(778)/&-cF!DUF!DF!DUDUF!Di!44:!



JKLM#CGCGNC#H#@G@#

!

C M]]EC" !C:!DUUi:!<":X*&O)"0+0?&.9&<+9),&Q'+8.*.2'C>&G)8+?+.0>&F"%:+0&"0;&#')&<)?"8&Q)%*.0F!k#$%!
X(78)*&).9:!

X"YYM !^:!DUDU:!<X"0#%.2./.%9+NN"N+.0)&?+$%+;+1"F!).!bl)$)%%3!y!z(-*%)3.)!X(778)/&-cF!DUF!DF!DUDUF!
P\!44:!

XE"LYZ[TN;RTE ! L:! DU@\:!4')& L;)"& .9& !.0T2)%*.0"8& A$(3)1#*& .9& <":F! ).! TSYTE! `:M:':F! XE"LY ?
Z[TN;RTE !L:!0-,*:2F!<)?"8&Q)%*.0'..;I&J0+/"8*>&J%#+9+1+"8&L0#)88+?)01)&"0;&#')&P0(.%0F!R+$).9?
-$F!Pi!44:!

XE"LYZ[TN;RTE !L:!DU@\#:!4.:"%;*&O.;)*#&!"#$%"8+N"#+.0&.9&Q)%*.0'..;&+0&<":F!).!bY-B(*!A!'3($?
.#8!43$!Q3.*%)%(%)3.#8!L&-3$>!#.,!X&)83*3+&>!34!^#5cF!KDF!DU@\F!di!44:!

YMZ!':!@i_f:!4')&!"#$%)&.9&G+?'#*F!).!El :!4')&O.%"8+#C&.9&E%));./F!NG43$,!S.)B-$*)%>!X$-**F!@fd!44:!

YpkR !C:F!'NC"R !M:!DU@f:!4')&L/28)/)0#"#+.0&.9&H"%#'&M$%+*2%$;)01)&#'%.$?'&A$(*#"0#+B)&S.0*#+#$T
#+.0"8&G+?'#*&.9&!"#$%)F!).!bR(*%#).#7)8)%>cF!_F!DU@fF!@\P!44:!

RM'"`M !j:!DU@_:!6')0&G+?'#*&H/(%"1)&G)*2.0*+(+8+#+)*,&K+.1$8#$%"8&G+?'#*&"0;&#')&S.0*)%B"#+.0&.9&H0T
B+%.0/)0#F!NG43$,!S.)B-$*)%>!X$-**:!

RL"ECaNQT !a:!DU@@,&<+9)&K)9.%)&K+%#'I&4')&O.%"8&"0;&<)?"8&A#"#$*&.9&H/(%C.*&"0;&E)#$*)*!0D., !-,:2F!
NG43$,!S.)B-$*)%>!X$-**:!

RLNC" !Q:!@i\D:!A'.$8;&4%))*&-"B)&A#"0;+0?U&4.:"%;*&<)?"8&G+?'#*&9.%&!"#$%"8&D(3)1#*F!).!bR3(%&?
-$.!Q#8)43$.)#!^#5!Y-B)-5cF!PdF!@i\DF!PdU!44:!

RLSQTE!R:!DUDU:!4.:"%;*&"&4').%C&.9&<)?"8&J0+/"8&G+?'#*I&A+/28)&"0;&E$0;"/)0#"8&G+?'#*F!).!bNG?
43$,!'3($.#8!34!^-9#8!R%(,)-*cF!PUF!KF!DUDUF!dKK!44:!
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J*(,?$*&:1! *&'-8.,+$! &'?8*,B8.,&*1T! '$15$0.! 2&'! .#$! $*+,'&*-$*.! ,1! ($$5>7! $-6$(($(! ,*!
J*(,?$*&:1!5$&5>$1f!0:1.&-8'7! >8%! 171.$-1<Y=! "#$!0:''$*.! ($68.$!8'&:*(! 0&*2$'',*?! ',?#.1!&2!
F8.:'$!,1!($$5>7!,*2>:$*0$(!67!J*(,?$*&:1!+,$%14!81!($-&*1.'8.$(!2:'.#$'!&*!,*!.#$!8*8>71,1!&2!
>$?8>!,*1.':-$*.1!8,-$(!8.!8%8'(,*?!',?#.1!&2!F8.:' $<X=!

"#$!0&**$0.,&*!6$.%$$*!.#$!'$0&?*,.,&*!&2!',?#.1!&2!F8.:'$!8*(!J*(,?$*&:1!0&1-&+,1,&*1!,1!
$+,($*.! ,*1&28'! ,*1.,.:.,&*8>! '$0&?*,.,&*! &2! ',?#.1! &2! F8.:'$! 5',-8',>7! 08-$! 2'&-! 0&:*.',$1!
%#$'$!J*(,?$*&:1!5$&5>$1! '$5'$1$*.!8!?'$8.!1#8'$!&2! .#$!5&5:>8.,&*=!J*!280.4! ,*!@LLP4!N'=!H+&!
N&'8>$1! O7-84! Z'$1,($*.! &2! .#$! Z>:',*8.,&*8>! Q.8.$!&2! S&>,+,84! 5'$1$*.$(! 8! 1.8.$-$*.! 8.! .#$!
i$*$'8>!O11$-6>7!&*! .#$! ($0>8'8.,&*!&2!J*.$'*8.,&*8>!N&.#$'!H8'.#!M87<P=!S&>,+,8!#8(! .8K$*!
.#$! >$8(! ,*! 6',*?,*?! .#,1! ('82.! '$1&>:.,&*! 6$2&'$! .#$! i$*$'8>! O11$-6>74! 8*(! 81! '$2>$0.$(! ,*!
Z'$1,($*.!N&'8>$1!%&'(14!

!
dmno!.#$!.%$*.72,'1.!0$*.:'7!,1!.#$!0$*.:'7!&2!.#$!',?#.1!&2!N&.#$'!H8'.#!8*(!&2!8>>!>,+,*?!6$,*?1=!J2!
%$!8'$!.&!>,+$!,*!#8'-&*7!%,.#!F8.:'$4!%$!*$$(!.&! '$0&?*,B$!.#8.!*&.!&*>7!%$!#:-8*!6$,*?1!#8+$!
',?#.14!6:.!.#8.!.#$!5>8*$.!(&$1!81!%$>>=!O*,-8>14!5>8*.1!8*(!8>>!>,+,*?!6$,*?1!#8+$!',?#.1!.#8.!%$!-:1.!
'$15$0.!mno!J!%&:>(!8>1&!>,K$!.&!'$08>>!.#8.!,*!S&>,+,84!,*!58'.,0:>8'!8-&*?!.#$!>&08>!,*(,?$*&:1!5$&5>$1!
.#8.! J!8-!28-,>,8'!%,.#4!N&.#$'!H8'.#! ,1!180'$(! .&!>,2$=!mno!J!%&:>(!81K! .#$! '$5'$1$*.8.,+$1!&2! .#$!
0&:*.',$1!.#8.!0&-5',1$!.#$!E*,.$(!F8.,&*1!.&!0&*1,($'! .#8.!H8'.#!%&:>(!#8+$!*&!5'&6>$-1!,2!.#$'$!
%$'$! *&! #:-8*! 6$,*?14! 6:.! #:-8*! 6$,*?1! %&:>(! *&.! 6$! #:-8 *! 6$,*?1! %,.#&:.! N&.#$'! H8'.#=! J!
?'$8.>7! '$?'$.!&:'!0:''$*.4!&*?&,*?!5>,?#.=!"#$!5'&6>$-1!&2!.#$!1&G08>>$(!2,*8*0,8>4!$*$'?7!8*(!2&&(!
0',1$1!8'$!.#$!'$1:>.1!&2!#:-8*!6$,*?1f!28,>:'$!.&!'$15$0.!5>8*$.!H8'.#e@L=!

!
"#$! &22,0,8>! '$0&?*,.,&*! &2! .#$! J*.$'*8.,&*8>! N&.#$'! H8'.#! M87! 58+$(! .#$! %87! 2&'! 8*!
,*1.,.:.,&*8>!'$15&*1$!.&!.#$!'$*$%$(!,*.$'$1.!,*!8>.$'*8.,+$1!.&!.#$!0>811,0!8*(!8*.#'&5&0$*.',0!
855'&80#!,*!$*+,'&*-$*.8>!>8%=!J*!M$0$-6$'!@LLP4!.#$!2,'1.!EF!]$1&>:.,&*!&*!C8'-&*7!%,.#!
F8.:'$!%81!8(&5.$(4!'$c:$1.,*?!.#$!Q$0'$.8'7Gi$*$'8>!.&!1:6-,.!8!'$5&'.!&*!.#,1!.#$-$ @<=!

!
!
!

!
!
.'8(,.,&*8>>7!.#$7!>,+$!,*!0&*10,&:1!8%8'$*$11!&2!.#$!1.8'.1!,*!.#$!#$8+$*14!.#$!.&5&?'85#7!&2!.#$!'$?,&*4!.#$!(8%*!
8*(! 1:*1$.4! .#$!5#81$!&2! .#$! -&&*4! 8*(! .#$!1$81&*8>! 1$c:$*0$=! "#$7! >,+$! ,*! 8! %&'>(!&2!1:6g$0.14! *&.! 8!%&'>(! &2!
&6g$0.1e=!Q$$!8>1&T!SH]]j! <PPP=!
<a!! N OQ\F! @L<<=!
<b!! OS]OCON !<PPb4!PR=!
<Y!! Q$$!?$*$'8>>74!ZO]]\""O 4!] \FO[M! @L<<=!
<X!! C&%$+$'4!%,>(!>8%7$'1!1#&:>(!6$!08'$2:>! ,*! *&.!1$>$0.,*?!8*(!8(&5.,*?!&*>7!.#$! .'8,.1!&2!J*(,?$*&:1!0:>.:'$1!
.#8.! 855$8'! .&!6$!58'.,0:>8'>7! ,*+,.,*?4! %#,>$!$D0>:(,*?! .#&1$! .#8.! 8'$! *$?8.,+$>7! g:(?$(=! "#,1! %&:>(!'$1:>.! ,*! 8!
:.,>,.8',8*! 855'&80#! .&! J*(,?$*&:1! 0&1-&+,1,&*14! 8,-$(! 8.! ,1&>8.,*?! &*>7! 0$'.8,*! 0#8'80.$',1.,01! &2! J*(,?$*&:1!
0:>.:'$1! ($$-$(! :1$2:>! 2&'! .#$! ($+$>&5-$*.! &2! .#$! H8'.#! I:',15':($*0$! 5'&g$0.=! _,>(! >8%7$'1! 8'$! ,*($$(! *&.!
,*+$*.,*?!8*7.#,*?!*$%4!6:.!'8.#$'!.#$7!8'$!?,+,*?! +&,0$!.&!5$&5>$1!.#8.!#8+$!6$$*!&55'$11$(!8*(!-8'?,*8>,B$(!67!
581.!8*(!0:''$*.!2&'-1!&2!0&>&*,8>,1-=!Q$$!8>1&T!ZH[[Jpp\F! @L<`=!
<P!! EF!i$*$'8>!O11$-6>74!]$5&'.!&2!.#$!XL.#!5>$*8'7!-$$.,*?!_$(*$1(874!@@!O5',>!@LLP4!OUbRUZl=XL=!
@L!! O>1&!0,.$(!,*!pH[[H! $.!8>=!@L@L4!`<b=!
@<!! EF!i$*$'8>!O11$-6>74!]$1&>:.,&*!8(&5.$(!67!.#$!i$*$'8>!O11$-6>7!&*!@<!M$0$-6$'!@LLP!m&*!.#$!'$5&'.!&2!.#$!
Q$0&*(!A&--,..$$!9OUb`U`@L;o!b`U<Pb=!()%*&"+,-$./,0).1%! 4!OU]HQUb`U<Pb=!
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HE! *+,-)"0#)#'#)%"28-$,06%"0,3-45$6)(7/&8$9+'"$5)'1(# -2"&-"2#)%"28-(%"#,=#0-
!
()%*&"+,-$./,0).1%! !,1!8!EFG>$(!5'&?'8--$!.#'&:?#!%#,0#!N$-6$'!1.8.$1! #8+$!d80K*&%>$(?$(!
.#8.!.#$!H8'.#!8*(!,.1!$0&171.$-1!8'$!&:'!0&--&*!#& -$4!8*(!$D5'$11$(!.#$,'!0&*+,0.,&*!.#8.!,.!,1!
*$0$118'7!.&!5'&-&.$!C8'-&*7!%,.#!F8.:'$!,*!&'($'!. &!80#,$+$!8!g:1.!68>8*0$!8-&*?!.#$!$0&*&-,04!
1&0,8>!8*(!$*+,'&*-$*.8>!*$$(1!&2!5'$1$*.!8*(!2:.:'$!?$*$'8.,&*1e@@=!EF!()%*&"+,-$./,0).1%! !,1!8!
*$.%&'K!&2!1.8.$!8*(! *&*G1.8.$!80.&'14!808($-,01!8*(!10,$*.,1.1! %#&!6$>,$+$! .#8.!0>,-8.$!0#8*?$4!
6,&(,+$'1,.7!>&114!($1$'.,2,08.,&*4!8*(!.#$!(,1':5.,&*!&2!*8.:'8>!070>$1!8*(!$0&171.$-1!8'$!5'&+&K$(!
67!&:'!(,1'$?8'(!2&'!F8.:'$!8*(! .#$!,*.$?',.7!&2!>, 2$G1:55&'.,*?!5'&0$11$1@R=!"#$'$2&'$4! '$G1#85,*?!
.#$!68>8*0$!6$.%$$*!#:-8*1!8*(!F8.:'$!,1!$11$*.,8>!,*!&'($'!.&!0&5$!%,.#!0:''$*.!0#8>>$*?$14!1:0#!
81! 5&5:>8.,&*! ?'&%.#4! >80K! &2! 2&&(! 1$0:',.74! ($5>$.,&*! &2! $0&171.$-! 1$'+,0$1! 8*(! ($1.':0.,&*! &2!
6,&(,+$'1,.7@`=!

"#$!*$$(!2&'!1:0#!58'8(,?-8.,0!1#,2.4!81!5'$10',6$(!67!.#$!.#$&',1.1!8*(!5'80.,.,&*$'1!&2!H8'.#!
I:',15':($*0$4!#81!6$$*!'$0&?*,B$(!67!()%*&"+,-$./,0).1%! !8*(!67!8!0$'.8,*!*:-6$'!&2!Q.8.$1!
%#,0#!#8+$!8(&5.$(!1,?*,2,08*.!H8'.#G0$*.'$(!*8.,&*8>!>$?,1>8.,&*=!\*$!&2!.#$!-&1.!%$>>GK*&%*!
$D8-5>$1!&2!.#$!80K*&%>$(?$-$*.!&2!',?#.1!&2!F8.:'$!,1!.#$!@LLX!A&*1.,.:.,&*!&2!H0:8(&'=!J.!,1!
.#$! 2,'1.! 0&*1.,.:.,&*! ,*! .#$! %&'>(! .#8.! '$0&?*,B$1! >$?8>! 1:6g$0.,+,.7! .&! N&.#$'! H8'.#=! Q:0#!
',?#.1! 5'$10',6$! .#8.!7)8/), 9)*) ! h! N&.#$'! H8'.#! h! d#81! .#$! ',?#.! .&! ,*.$?'8>! '$15$0.! 2&'! ,.1!
$D,1.$*0$!8*(!2&'! .#$! -8,*.$*8*0$!8*(! '$?$*$'8.,&*!&2! ,.1!>,2$!070>$14!1.':0.:'$4!2:*0.,&*1!8*(!
$+&>:.,&*8'7! 5'&0$11$1e@a=! O*&.#$'! $D8-5>$! ,1! .#$! S&>,+,8*! 0&*1.,.:.,&*=! J.!#81! 6$$*! ?'$8.>7!
,*15,'$(!67!.#$!O*($8*!5#,>&1&5#7!8*(!.#&:?#.4!8*(!,.!+&:0#$1!2&'!8!1#,2.!,*!.#$!0&*1,($'8.,&*!
&2!F8.:'$!81!#8+,*?!-&'8>!5$'1&*#&&(@b=!"#$!0&*1.,.:.,&*!,1!.#$!'$5'$1$*.8.,&*!&2!.#$!&*?&,*?!
(,8>&?:$!%,.#!J*(,?$*&:1!0&--:*,.,$14!8!(,8>&?:$!.#8.!'$0&+$'!.#$,'!8*0,$*.!0&1-&+,1,&*1!8*(!
.#$,'!08580,.7!.&!:*($'1.8*(!&.#$'!15$0,$1!*&.!81!&6g$0.14!6:.!81!1:6g$0.1!&2!>8%@Y=!

N8*7!-&'$!$D8-5>$1!&2!H8'.#G0$*.'$(!>8%!08*!6$!('82.!2'&-!*8.,&*8>!>$?,1>8.,&*1!%&'>(%,($@X=!
J2! %$! K$$5! 0&*1,($',*?! .#$! Q&:.#! O-$',08*! 0&*.,*$*.4!67! @L<P! A&>&-6,8! #8(! '$0&?*,B$(! >$?8>!
1:6g$0.,+,.7!.&!F8.:'$!,*!1$+$'8>!($0'$$14!%#,0#!$*.8,>$(!>$?8>!'$0&?*,.,&*!.&4!$".!%,)4$)4!.#$!O.'8.&!
',+$'4! .#$! O-8B&*4! .#$! Z8*0$! ],+$'4! .#$! \.q*! ],+$'4! .#$! k8.18! Q:! 9.#$! .$'',.&'7! &2! .#$! O%r!
5$&5>$;4! .#$! s:,*(t&! ],+$'! 8*(! .#$! J1>8! ($! Q8>8-8*08! *8.,&*8>! 58'K@P=! "#$! ?&+$'*-$*.! &2!
A&>&-6,8!%81!8>1&!1:$(!,*!8!>8%1:,.!2,>$(!67!@a!7&:*?!5>8,*.,221!%#&!0>8,-$(!.#8.!($2&'$1.8.,&*!,*!
.#$!O-8B&*!8*(!.#$!,*0'$81$!&2!.#$!8+$'8?$!.$-5$'8.:'$!,*!.#$!0&:*.'7!g$&58'(,B$!.#$,'!',?#.1!.&!8!
#$8>.#7!$*+,'&*-$*.4!>,2$4!#$8>.#4!2&&(4!8*(!%8.$'=!"#$!Q:5'$-$!A&:'.!855'&+$(! .#$!5>8,*.,221f!
5$.,.,&*!8*(!&'($'$(!.#$!Z'$1,($*07!8*(!.#$!N,*,1.' ,$1!&2!H*+,'&*-$*.!8*(!O?',0:>.:'$!.&!0'$8.$!
8*!d,*.$'?$*$'8.,&*8>!580.!2&'!.#$!>,2$!&2!.#$!A&>&-6,8*!O-8B&*e RL=!

!
!
@@!! EF!C8'-&*7!%,.#!F8.:'$!&22,0,8>!%$61,.$4!8.!#..5TUU%%%=#8'-&*7%,.#F8.:'$:*=&'?U!9800$11$(!F&+$-6$'!@L@L;=!
@R!! Q$$! 8>1&T!:0 ! ()%*&"+, -$./, 0).1%!, ;"&-4!<5!, 0!.-&%=, >?@!%.'4! 8.! #..5TUU%%%=#8'-&*7%,.#F8.:'$:*=&'?U!
$D5$'.1U!9800$11$(!F&+$-6$'!@L@L;=!
@`!! :0,()%*&"+,-$./,0).1%!,;"&-4!<5!,0!.-&%=,>?@!%.'4!0,.=!
@a!! A&"'.$.1.$&",&B,>81)<&%!@LLX4!8'.=!Y<=!
@b!! H0:8(&'$8*!J*(,?$*&:1!?'&:51!#8(!8*!,-5&'.8*.!>&6 67,*?!'&>$!(:',*?!.#$!('82.!*$?&.,8.,&*1=!Q$$!8>1&T!IONHQ\F! @L<L=!
@Y!! N O]"uFHp 4!OA\Q"O !@L<<=!
@X!! "&!(8.$4!0&:*.',$1!%,.#!$1.86>,1#$(!>8%1!.#8.!5'&.$0.!F8.:'$f1!',?#.14!&'!,*!.#$!5'&0$11!&2!8(&5.,*?!1:0#!>$?,1>8.,&*4!8'$!
?'&%,*?!*:-$'&:1T!O'?$*.,*84!O:1.'8>,84!S8*?>8($1#4!S$>,B$4!S$>?,:-4!S&>,+,8!9Z>:',*8.,&*8>!Q.8.$!&2;4!S'8B,>4!A8*8(84!
A&>&-6,84! A#,>$4! A&1.8! ],084! M$*-8'K4! H0:8(&'4! H>! Q8>+8(&'4! 3'8*0$4! i:8.$-8>84! C:*?8'74! J*(,84! J'$>8*(4! J.8>74!
N$D,0&4! F$.#$'>8*(14! F$%! p$8>8*(4! F,?$',84! Z#,>,55,*$14! Z&'.:?8>4! ]&-8*,84! Q58,*4! Q&:.#! O2',084! Q%$($*4!
Q%,.B$'>8*(4!E?8*(84!E*,.$(!k,*?(&-!&2!i'$8.!S',.8, *!8*(!F&'.#$'*!J'$>8*(4!E*,.$(!Q.8.$1!&2!O-$',08!8* (!C&>7!Q$$=!
Q$$!8>1&T!EF! i$*$'8>!O11$-6>74!Q$+$*.7G2,2.#!1$11,&*!J.$-!<X!9?;!&2! .#$!5'&+,1,&*8>!8?$*(84!C1'.)$")D4!,3!#!4&@*!".,
()%*&"+,-$./,0).1%!,E!@&%.,&B,./!,C!8%!.)%+FG!"!%)44!OUYaU@bb=!
@P!! EF!i$*$'8>!O11$-6>74!C1'.)$")D4!,3!#!4&@*!".,()%*&"+,-$./,0).1%!,E!@&%.,&B,./!,C!8%!.)%+FG!"!%)44!0,.=!
RL!! 3:.:'$!i$*$'8.,&*1!+=!N,*,1.'7!&2!.#$!H*+,'&*-$*. !8*(!\.#$'1!9 3!*)"<),G!"!%)8$&"!',H1.1%)',#6,9$")*D$!".!;!
@L<X=! O+8,>86>$! 8.! #..5TUU0>,-8.$081$0#8'.=0&-U*&*G:1G081$U2:.:'$G?$*$'8.,&*G+G-,*,1.'7G$*+,'&*-$*.G&.#$'1U!
!
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\.#$'! '$0$*.! $D8-5>$1! 08*! 6$! ('8%*! 2'&-! 8! %,($! +8', $.7! &2! 0&:*.',$14! ,*.$'! 8>,8! ,*! .#$!
H:'&5$8*!8'$8=!3&'! ,*1.8*0$! ,*!Q58,*4! .#$! -:*,0,58>,.7!&2! [&1!O>0rB8'$14!N:'0,84!855'&+$(! 8!
>$?,1>8.,+$!,*,.,8.,+$!.&!?'8*.! ',?#.1!.&!N8'!N$*&'4!.#$!>8'?$1.!18>.%8.$'!>8?&&*!,*!H:'&5$4!8*(!
,.1!681,*4!8*(!.&!'$0&?*,B$!.#$!$0&171.$-!81!8!1:6g$0.!&2!',?#.1R<=!J*!Q%$($*4!,*!\0.&6$'!@L<P4!8!
-&.,&*! %81! 5'$1$*.$(! 67! .#$! i'$$*! Z8'.7! .&! .#$! Z8'>,8-$*.! .&! 8-$*(! .#$! A&*1.,.:.,&*! 8*(!
,*0>:($!.#$!',?#.1!&2!F8.:'$R@=!

"#,1!*&*G8*.#'&5&0$*.',0!855'&80#! .&! .#$!>8%!#81!6$$*!2:'.#$'!680K$(!67! .#$! '$0$*.!1.:(7!
I&-)%<', )", >:, A/)%.!%, &B, ./!, H1"<)*!".)4, E$5/.', &B,0).1%!,0&--,11,&*$(! 67! .#$! H:'&5$8*!
H0&*&-,0! 8*(! Q&0,8>! A&--,..$$RR=! "#$! 1.:(7! 8'?:$1! 2&'! .#$! 5'&-&.,&*! &2! ',?#.1! &2! F8.:'$!
1.8'.,*?!2'&-!8*!811$11-$*.!&2!.#$!28,>:'$!&2!8*.#'&5&0$*.',0!$*+,'&*-$*.8>!>8%4!c:$1.,&*,*?!,*!
58'.,0:>8'! .#$!$22$0.,+$*$11! &2! H:'&5$8*! $*+,'&*-$*.8>! >8%R`=! J.! 2:'.#$'! ,($*.,2,$1! .#'$$! )$0&G
>$?8>/! 6'$8K,*?! 5&,*.14! %#,0#! $*.8,>! .#'$$! (,22$'$*.! (,-$*1,&*1! &2! $-$'?$*07! .&! 6$! :'?$*.>7!
8..$*($(! 9$0&G171.$-4! 0>,-8.$4! $0&*&-,0U$*$'?7;Ra=! "#$! '$5&'.! 2:'.#$'! 5'&+,($1! 0':0,8>! >$?8>!
'$81&*,*?!2&'! .#$!8(&5.,&*!&2!8!>:,A/)%.!%,&B,E$5/.', .&,0).1%!4!%#,0#!d%,>>!1,?*8>!8!58'8(,?-!
1#,2.!2'&-!.#$!0:''$*.!*$&G0>811,08>!$0&*&-,0!-&($>!.&!8!*$%!#&>,1.,0!-&($>4!800&'(,*?!.&!%#,0#!
F8.:'$! ,1! 8! 1:6g$0.! &2! ',?#.1! 8*(! ,1! 5'&.$0.$(! 8*(!'$15$0.$(! 2&'! ,.1! ,*.',*1,0! 9*&*G$0&*&-,0;!
+8>:$! 81! 17*&*7-&:1! %,.#! .#$! 1&:'0$! &2! >,2$4! 81! 8>>! >,2$! &*! H8'.#! ($',+$1! 2'&-! F8.:'$eRb=! J.!
2:'.#$'!($>+$1!,*.&!&.#$'!0&*1,($'8.,&*1!1:0#!81!.#$!5&.$*.,8>!?'&:*(1!2&'!.#$!6,*(,*?*$11!&2!.#$!
A#8'.$'4!,.1!*$0$118'7!0&*.$*.1!8*(!1.':0.:'$=!

O*&.#$'! '$>$+8*.!$D8-5>$!0&-$1!2'&-! .#$!EQ=!J*! \'8*?$!A&:*.74!3>&',(84!&*! .#$!$>$0.,&*!
(87!9R!F&+$-6$'!@L@L;4!+&.$'1!#8+$!855'&+$(!8!%$5/.',.&,0).1%!,$"$.$).$#!4!6$0&-,*?!.#$!>8'?$1.!
-:*,0,58>,.7! ,*! .#$! EQ! .&! 8(&5.! 1:0#! 8! >8%=! "#$! -$81:'$4! 8>1&! K*&%*! 81! .#$!E$5/., .&, A4!)",
J).!%, K"$.$).$#!4! ,1! .#$! 2,'1.! ,*! 3>&',(8! .&! '$0&?*,B$! .#$! ',?#.1! &2! F8.:'$! 8*(! $-5&%$'1! 8*7!
'$1,($*.!.&!,*+&K$!.#$!',?#.1!&2!%8.$'%871!8*(!.#$!',?#.!.&!0>$8*!%8.$'RY=!

EF! ()%*&"+, -$./, 0).1%! ! #81! 0&*.',6:.$(4! .#'&:?#&:.! .#$! 581.! .$*! 7$8'14! ,*! -&*,.&',*?4!
1#8',*?!8*(!'$5'$1$*.,*?!%,.#,*!.#$!,*.$'*8.,&*8>!0 &--:*,.7!.#$!+,$%1!&2!.#&1$!%#&!5'$80#!.#$!
*$$(!2&'!8!1:61.8*.,8>!0#8*?$!2'&-!8!6:1,*$11G81G:1:8>!0&*0$5.:8>,B8.,&*!8*(!855>,08.,&*!&2!.#$!
>8%! .&! 8! *$%! 171.$-! %#$'$! N&.#$'! H8'.#! ,1! 0$*.'8>=![8%! 8*(! 0',.,08>! >$?8>! .#,*K,*?! 08*! 6$!
0&*1,($'$(! 81! 8*! ,-5&'.8*.! 1.$5! ,*! .#$! (,'$0.,&*! &2! $22$0.,+$>7! '$0&?*,B$! >$?8>! 1:6g$0.,+,.7! .&!
F8.:'$!8*(!.&!-&+$!8%87!2'&-!8*.#'&5&0$*.',0!:*($'1 .8*(,*?1!&2!.#$!$*+,'&*-$*.=!J*!&'($'!.&!
0'$8.$!8*!,*.$'*8.,&*8>!0&--:*,.7!&2!5'80.,.,&*$'1! %#$'$!1:0#!,($814!.#$&',$1!8*(!($+$>&5-$*.1!
08*!6$!1#8'$(4!EF!C8'-&*7!%,.#!F8.:'$!#&1.$(!,.1!2, '1.!J*.$'80.,+$!M,8>&?:$!680K!,*!@L<<RX=!

!
!
9800$11$(!F&+$-6$'!@L@L;=!
R<!! O7:*.8-,$*.&! ($! >&1! O>08*B8'$1! %$61,.$4! H>! 5>$*&!($! [&1! O>0rB8'$1! 85':$68! >8! 1&>,0,.:(! ($! >8! ,*,0,8.,+8!
>$?,1>8.,+8!58'8!(&.8'!($!5$'1&*8>,(8(!g:'t(,08!8>!N8'!N$*&'4!@`!I:>7!@L@L4!8+8,>86>$!8.!#..51TUU%%%=>&18>08B8'$1=$1U!
*&.,0,81+<UYXaG$>G5>$*&G($G>&1G8>08B8'$1G85':$68G>8G1&>,0,.:(G($G>8G,*,0,8.,+8G>$?,1>8.,+8G58'8G(&.8'G($G5$'1&*8>,(8(G
g:',(,08G8>G-8'G-$*&'!9800$11$(!F&+$-6$'!@L@L;=!!
R@!! Q$$!8>1&T!E$5/.',&B,0).1%!,C-!<!"!8.!#..5TUU%%%=F8.:'$*1'8..,?#$.$'=1$U,*G$*?>,1#U!9800$11$(!F&+$-6$'!@L@L;=!
RR!! "#$!H:'&5$8*!H0&*&-,0!8*(!Q&0,8>!A&--,..$$!9HHQA;!h!Q:1.8,*86>$!M$+$>&5-$*.!\61$'+8.&'7!h!I&-)%<',)",
>:,A/)%.!%,&B,./!,H1"<)*!".)4,E$5/.',&B,0).1%!L!<R!M$0$-6$'!@L<P4!8+8,>86>$!8.!#..51TUU%%%=$$10=$:'&58=$:U$*U&:'G
%&'KU5:6>,08.,&*1G&.#$'G%&'KU5:6>,08.,&*1U.&%8'(1G$:G0#8'.$'G2:*(8-$*.8>G',?#.1G*8.:'$V(&%*>&8(1!9>81.!800$11!
F&+$-6$'!@L@L;=!
R`!! "#$!H:'&5$8*!H0&*&-,0!8*(!Q&0,8>!A&--,..$$4!0,.=4!<`G@`=!
Ra!! "#$!H:'&5$8*!H0&*&-,0!8*(!Q&0,8>!A&--,..$$4!0,.=4!ab=!
Rb!! "#$!H:'&5$8*!H0&*&-,0!8*(!Q&0,8>!A&--,..$$4!0,.=4!bP=!
RY!! A$*.$'!2&'!M$-&0'8.,0!8*(!H*+,'&*-$*.8>!],?#.14!Z '$11!]$>$81$T!\'8*?$!A&:*.74!3[4!l&.$'1!\+$'%#$>-,* ?>7!
O55'&+$! v],?#.1! &2! F8.:'$f! J*,.,8.,+$4! R! F&+$-6$'! @L@L4! 8.! #..51TUU%%%=0$*.$'2&'$*+,'&*-$*.8>',?#.1=&'?U!
*$%1U5'$11G'$>$81$G#:?$G%,*G2>&',(8G',?#.1&2*8.:'$!9>81.!800$11!F&+$-6$'!@L@L;=!
RX!! J*.$'80.,+$! M,8>&?:$1! &2! .#$! i$*$'8>! O11$-6>7! &*!C8'-&*7! %,.#! F8.:'$4! 8.! #..5TUU%%%=#8'-&*7%,.#!
F8.:'$:*=&'?U(,8>&?:$1U!9800$11$(!F&+$-6$'!@L@L;=!
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"#,1!1.:(7!2:>>7!($-&*1.'8.$1!.#8.!],?#.1!.&!F8.:'$ !8'$!6$,*?!>8'?$>7!0&*1,($'$(!*&.!&*>7!67!
.#&1$!0&:*.',$1! ,*!%#,0#!*&*G%$1.$'*,B$(!0:>.:'$1!0&*2$'!8!*&*G8*.#'&5&0$*.',0! (,-$*1,&*! .&!
.#$! >8%4! 6:.! 8>1&! ,*! 0&:*.',$1! %#$'$! .#$! 855'&80#! .&! $*+,'&*-$*.8>! >8%! #81! 6$$*! $11$*.,8>>7!
6&:*(!.&!.'8(,.,&*8>4!*&*GH8'.#G0$*.'$(!+8>:$1=!

!
!

IE! *+,-!"#,$2(#)B,-C)28%.',03-$2#)%"28,-2"&-%'#(%7,0-
!
"#$!M,8>&?:$1!8'$!.#$!EF!()%*&"+,-$./,0).1%! f1!5>8.2&'-!,*!%#,0#!#,?#!'$5'$1$*.8.,+$1!2'&-!
?&+$'*-$*.1! 8*(! $D5$'.1! ,*! (,22$'$*.! 2,$>(1! &2! H8'.#G0$*.'$(! >8%4! 1:1.8,*86>$! ($+$>&5-$*.4!
10,$*0$! 8*(! $0&*&-,01! 1#8'$! .#$,'! $D5$',$*0$14! >$11&*1! >$8'*$(! 8*(! ,*1.,.:.,&*8>! '$15&*1$1! .&!
+8',&:1!$*+,'&*-$*.8>!5'&6>$-1!1:0#!81!0>,-8.$!0#8*?$!8*(!6,&(,+$'1,.7!>&11=!"#$,'!&6g$0.,+$!,1!
.&! 2&1.$'! .#$! 5'80.,08>! 855>,08.,&*! &2! .#$! 5',*0,5>$! &2! H8'.#! I:',15':($*0$! 8*(! F8.:'$G0$*.'$(!
>8%!,*!,*.$'*8.,&*8>!8*(!*8.,&*8>!0&*.$D.1=!

"#$!2,'1.! (,8>&?:$!9@L<<;!2$8.:'$(! .#$!58'.,0,58.,&*!&2!$D5$'.1!1:0#!81! l8*(8*8!Q#,+8RP!8*(!
A&'-8*!A:>>,*8* `L=! "#$! (,8>&?:$!5'&5&1$(!5&11,6>$! %871! &2! :*($'1.8*(,*?!#&%!#:-8*1!08*!
6$..$'! '$0&**$0.! .&! .#$! %&'>(! 8'&:*(! .#$-=! "#$! (,8>&?:$! 5'&(:0$(! .%&! -8,*! &:.0&-$1T! .#$!
5'&-&.,&*! &2! 0&*(:0.1! .#8.! %&:>(! 2&1.$'! 8! #&>,1.,0!855'&80#! .&! 1:1.8,*86>$! ($+$>&5-$*.! ,*!
#8'-&*7! %,.#! F8.:'$^! 8*(! 8! 1:--8'7! &2! *8.,&*8>! $D5$ ',$*0$1! &*! .#$! -$81:'$-$*.! &2!
1:1.8,*86>$!($+$>&5-$*.!,*!#8'-&*7!%,.#!F8.:'$ `<=!

J*! M,8>&?:$1! .%&! 8*(! .#'$$! 9@L<@! 8*(! @L<R;! .#$! ($68.$! 2&0:1$(! &*! 10,$*.,2,0! 8*(! $0&*&-,0!
815$0.1! %,.#! .#$!58'.,0,58.,&*!&2!$D5$'.1! ,*! 10,$*0$!8*(!$0&*&-,01=! "#$!M,8>&?:$1!2$8.:'$(! 8!
%,($!1$>$0.,&*!&2!5$'15$0.,+$1!&*!10,$*.,2,0!2,*(,*?1!&*!.#$!,-580.1!&2!#:-8*!80.,+,.,$1!&*!.#$!
2:*0.,&*,*?!&2!.#$!H8'.#!Q71.$-=!H0&>&?,08>!$0&*&-,014!,*!0&*.'81.!.&!*$&>,6$'8>!$0&*&-,014!1$.!
8! 58.#! .&%8'(1! >,2$! ,*! #8'-&*7! %,.#! F8.:'$4! ,*1&28'! 81! .#$7! 8..80#! ?'$8.! 1,?*,2,08*0$! .&! 8!
#$8>.#7! 1&0,$.74! ,*.$?'8.$(! %,.#! .#$! *8.:'8>! %&'>(4! 8*(! %,.#! ,*.$'?$*$'8.,&*8>! $c:8>,.7! 81! 8!
0':0,8>!0'&11G0:..,*?!,11:$`@=!

"#$!2&:'.#!M,8>&?:$!9@L<`;4!%#,0#!.&&K!5>80$!,*!8!0',.,08>!-&-$*.!&2!.#$!($2,*,.,&*!&2!8!5&1.G
@L<a! ($+$>&5-$*.! 8?$*(84! 1.8'.$(! %,.#! .#$! $D8-,*8.,&*! &2! 855'&5',8.$! 1.'8.$?,$1! .&! &5$'8G
.,&*8>,B$!C8'-&*7!%,.#!F8.:'$!855'&80#$1!8.!.#$!?>&68>4!*8.,&*8>!8*(!>&08>!>$+$>1!2&'!>,+,*?!,*!
#8'-&*7! %,.#! F8.:'$=! "#$! M,8>&?:$! $*:-$'8.$(! .#$! 5& >,0,$14! >$?8>! 8*(! ,*1.,.:.,&*8>! 2'8-$G
%&'K1! %#,0#! -:1.!6$!5:.! ,*!5>80$!8.! .#$!>&08>4! '$?,&*8>! 8*(! ,*.$'*8.,&*8>! >$+$>!2&'! 1:00$112:>!
&5$'8.,&*8>,B8.,&*!&2! *&*G8*.#'&5&0$*.',0!855'&80#$1`R=! "#$!2&>>&%,*?! (,8>&?:$!9@L<a;!2&0:1$(!
&*! .#$! *$$(! .&! 1.8'.! .#,*K,*?! 8*(! ($1,?*,*?! 8! %&'>(! %#$'$! #:-8*! 8*(! *8.:'8>! ,*.$'$1.1! 8'$!
68>8*0$(!67!?'$8.$'!'$15$0.!2&'!.#$!H8'.#!8*(!($0&--&(,2,08.,&*!&2!F8.:'$ `` =!
!
!
RP!! O:.#&'!&2!*:-$'&:1!6&&K1!&*!$0&>&?74!6,&(,+$'1,.7!8*(!6,&$.#,01!8-&*?!%#,0#T!M$&@$%)8+N,I/!,741"<!%,&B,0).1%!,
O, ;"&-4!<5! 4! F8.'8g! Z:6>,1#$'14! @L<<^!C&$4, 0&., P$44! Q&:.#! H*(! Z'$114! @LLX^!9&"&814.1%!', &B, ./!, 9$"<N, M$&<$#!%'$.+L,
M$&.!8/"&4&5+,)"<,Q5%$814.1%!4!p$(!Z'$114!<PPR=!
`L!! O:.#&'!&2!J$4<,R)-N,Q,9)"$B!'.&,B&%,>)%./,S1'.$8!4!Q,6$'!J*K4!Q&:.#!O2',084!@LL@=!
`<!! 3,'1.! :0, 3$)4&51!, &", ()%*&"+, -$./, 0).1%!4! 8.! #..5TUU%%%=#8'-&*7%,.#F8.:'$:*=&'?U(,8>&?:$U!
080pbI[,,J6$(baJBAc&0-3L$iMZSMI0?'bl5wFZ']QQQ$Ib:1S iiQNYYX2I3pa.R&67gaFJ6[2K@aZK%H3.+?xx!
9800$11$(!F&+$-6$'!@L@L;=!
`@!! Q$0&*(! 8*(! "#,'(! M,8>&?:$1! &*!()%*&"+, -$./, 0).1%! 4! 8.! #..5TUU%%%=#8'-&*7%,.#F8.:'$:*=&'?U(,8>&?:$U!
pM-Ia@A3'CPS#X3[D"<X,lYEHC8:QPLHZ":ljSbbiwg*_N7S>Yb PJa:.MA+AyO[P&RM:$>#IzlP?XSHH>5pz8
Oxx!9800$11$(!F&+$-6$'!@L@L;=!
`R!! A&*0$5.!F&.$4!K".!%)8.$#!,3$)4&51!,&B,./!,G!"!%)4,Q''!*D4+,&",()%*&"+,-$./,0).1%!,.&,A&**!*&%).!,K".!%").$&")4,
9&./!%,>)%./,3)+, :"$.!<,0).$&"', (!)<T1)%.!%'4! ":$1(87!@@!O5',>!@L<`4!8.! #..5TUU2,>$1=#8'-&*7%,.#F8.:'$:*=&'?U!
:5>&8(1U:5>&8(@@=5(2!9800$11$(!F&+$-6$'!@L@L;=!
`` !! 3,2.#! J*.$'80.,+$! M,8>&?:$! &2! .#$! i$*$'8>! O11$-6>7! &*! ()%*&"+, -$./, 0).1%! 4! 8.! #..5TUU%%%=#8'-&*7%,.#!
F8.:'$:*=&'?U(,8>&?:$U&CFbR3CC2O:Q\>#J:zSNaKjYYiF(i L-Ca::1?0Aj?HikO,MA?>2ip(JDLZpXYk2wyaF
>bwk?7F>KD\]Bw.`-psxx!9800$11$(!F&+$-6$'!@L@L;=!
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"#$!1,D.#!M,8>&?:$!9@L<b;!%81!.#$!2,'1.!.&!6$!#$>(!,*!8!+,'.:8>!2&'-8.4!81!$1.86>,1#$(!,*!EF!
i$*$'8>!O11$-6>7f1!1$+$*.#!'$1&>:.,&*!&*!C8'-&*7!%,.#!F8.:'$T!d,*!&'($'!.&!,*15,'$!0,.,B$*1!
8*(!1&0,$.,$1!.&!'$0&*1,($'!#&%!.#$7!,*.$'80.!%,.#!.#$!*8.:'8>!%&'>(!,*!&'($'!.&!,-5>$-$*.!.#$!
Q:1.8,*86>$!M$+$>&5-$*.! i&8>1! ,*!#8'-&*7!%,.#!F8.:' $e`a=! "#$! l,'.:8>!M,8>&?:$!$D8-,*$(!
.#$!K$7!0#8'80.$',1.,01!&2! .#$!H8'.#G0$*.'$(!58'8(,?-!8*(!5'&+,($(!15$0,2,0! '$0&--$*(8.,&*1!
8*(! 5'&5&18>1! .&! .#$! E*,.$(! F8.,&*1! 8*(! &.#$'! ,*1.,.:.,&*1! &*! #&%! .&! 0&*2&'-! ?&+$'*8*0$!
5&>,0,$1! 8*(! 1:1.8,*86>$! ($+$>&5-$*.! 58..$'*1! 0&*1,1.$*.! %,.#! .#,1! 58'8(,?- `b=! O2.$'! .#$!
M,8>&?:$4! 8*! HD5$'.1f! 1:--8'7! %81! ('82.! &*! H8'.#! I:',15':($*0$! 81! 8! #&>,1.,0! 171.$-! &2!
?&+$'*8*0$=!"#$!'$5&'.!&:.>,*$(!0#8>>$*?$1!8*(!&55&'.:*,.,$1!2&'!855>7,*?!H8'.#!I:',15':($*0$4!
,*0>:(,*?!.#$!*$$(!2&'!855>7,*?!1:0#!5',*0,5>$1!,*!.#$!Q:1.8,*86>$!8?$*(8!2&'!@LRL`Y=!

J*! .#$! 1$+$*.#! M,8>&?:$! 9@L<Y;4! ,*.$'*8.,&*8>! $D5$'.1! 8(('$11$(! H8'.#! g:',15':($*0$! 2'&-! .#$!
2&>>&%,*?!$,?#.!(,10,5>,*$1T!H8'.#G0$*.'$(!>8%^!$0&>&?,08>!$0&*&-,01^!$(:08.,&*^!#&>,1.,0!10,$*0$^!.#$!
#:-8*,.,$1^! 5#,>&1&5#7! 8*(! $.#,01^! .#$! 8'.14! -$(,84! ($1,?*! 8*(! 8'0#,.$0.:'$^! 8*(! .#$&>&?7! 8*(!
15,',.:8>,.7`X=!"#$!2&>>&%,*?!$,?#.#!M,8>&?:$!9@L<X;!2&0:1$(!&*!.#$!,-5>$-$*.8.,&*!&2!1:1.8,*86>$!
5'&(:0.,&*!8*(!0&*1:-5.,&*!58..$'*1!,*!C8'-&*7!%,.# !F8.:'$=!"#$!58*$>>,1.1!8(('$11$(!K$7!,11:$1!
,*! 8! 1$',$1! &2! '$0&--$*(8.,&*14! ,*! 58'.,0:>8'! .#8.!dQ.8.$1! 8*(! *&*G1.8.$! 1.8K$#&>($'1! 1#&:>(!
($+$>&54! 1:55&'.4! 8*(! ,-5>$-$*.! +8',&:1! 5'&?'8-1! .&! $(:08.$! .#$! ?$*$'8>! 5:6>,0! 86&:.! H8'.#!
I:',15':($*0$!8*(!H0&>&?,08>!H0&*&-,01e4!8*(! .#8.!dQ.8.$1!8*(! ,*.$'G?&+$'*-$*.8>!&'?8*,B8.,&*1!
1#&:>(! '$0&?*,B$! ,*! (&-$1.,0! 8*(! ,*.$'*8.,&*8>! >8%!.#$! ',?#.! .&! 8! #$8>.#7! $*+,'&*-$*.! 81! 8!
g:1.,0,86>$!#:-8*!',?#.=!3&>>&%,*?!.#$!J*.$'GO-$',08*!A&:'.!&*!C:-8*!],?#.1!mnoe `P=!

"#$!*,*.#!M,8>&?:$!9@L<P;!%81!0'$8.$(!:*($'!.#$!.,.>$!9&./!%,>)%./,)@@%&)8/,$",./!,$*@4!*!".)F
.$&", &B, ><18).$&", )"<, A4$*).!, A/)"5!=! J*! .#$! 5'$+,&:1! EF! i$*$'8>! O11$-6>7! '$1&>:.,&*! &*!
C8'-&*7!%,.#!F8.:'$4!N$-6$'!Q.8.$1!%$'$! ,*+,.$(! .&! 5'&-&.$!8!68>8*0$(! ,*.$?'8.,&*!&2!.#$!
$0&*&-,04!1&0,8>!8*(!$*+,'&*-$*.8>!(,-$*1,&*1!&2!1:1.8,*86>$!($+$>&5-$*.!.#'&:?#!C8'-&*7!
%,.#!F8.:'$=!J.!2:'.#$'!08>>1! .&! (,10:11! .#$!0&*.',6:.,&*1!&2!C8'-&*7!%,.#!F8.:'$!&*! .8K,*?!
:'?$*.!80.,&*!.&!0&-68.!0>,-8.$!0#8*?$!8*(!,.1!,-58 0.1!8*(!.&!,*15,'$!0,.,B$*1!8*(!1&0,$.,$1!.&!
'$0&*1,($'!#&%!.#$7!,*.$'80.!%,.#!.#$!*8.:'8>!%&'>(!,*!.#$!0&*.$D.!&2!1:1.8,*86>$!($+$>&5-$*.4!
5&+$'.7!$'8(,08.,&*!8*(!0>,-8.$!g:1.,0$aL=!

E*2&'.:*8.$>74!.#$!.$*.#!M,8>&?:$4!.#8.!1#&:>(!#8+$!.8K$*!5>80$!.#,1!7$8'4!%81!08*0$>>$(!(:$!
.&! .#$! A&+,(G<P! 58*($-,0=! "#$! @L@L! M,8>&?:$! %&:>(! #8+$! 2&0:1$(! &*! .#$! 0':0,8>! '&>$! &2!
6,&(,+$'1,.7!,*!5'$1$'+,*?!>,2$!&*!H8'.#4!:*($'>7,*?!#&%!.#$!:*5'$0$($*.$(!>&11!&2!6,&(,+$'1,.7!
8*(! .#$!1,D.#!-811!$D.,*0.,&*a<!8'$!d8!6$*0#-8'K!&2!#:-8*,.7f1!28,>:'$! .&!:*($'1.8 *(! .#8.!%$!
8'$!8*!,*$D.',086>$!58'.!&2!F8.:'$ea@=!

!
!
`a!! EF! i$*$'8>! O11$-6>74! Q$+$*.,$.#! 1$11,&*! Q$0&*(! A&--,..$$! O?$*(8! ,.$-! @L! 9?;! C1'.)$")D4!, <!#!4&@*!".N,
()%*&"+,-$./,0).1%! 4!P!M$0$-6$'!@L<a4!OUA=@UYLU[=YL=!
`b!! A&*0$5.!F&.$!&2!.#$!l,'.:8>!M,8>&?:$!&*!C8'-&*7!%,.#!F8.:'$!.&!A&--$-&'8.$!J*.$'*8.,&*8>!N&.#$'!H8'. #!
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