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KF%%$&Z0+B&

$*/ #
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X4I4":74634'"1T'62:"&?"@$'%6$;(4'E"?4;"34("564"&:1N":7&'("?$;:4"'4:21('4'2;:4'"$="1&??4'9D:64'"
&:"9D:64'M""

"

"
<-1F+&PL'(&I/$-3"+&I.+$B$&-&5+$B&4$B&]&50/01+"5$+$&,-#-+3"8-0%&d]&ON+BB00"-*-&-&M0+,"31$+&.044F3$C&P:(:[(9:9;(&<0/0?&
D"%%*"+B&I.+$B$(&

"

"

"

"



! *$!

6"+! >-%$035258&?2))- . &$)&*

!"#"$! %&' ' ( ) *+,-. / *0) ' 12*3-45/6/78*/ )&9&-/1 -:8 *; ; / / ) &9&--

ig'33&&$2=2"=$'"%'2&'2(4'("$="&%%3'$:1:2=4'E"?4;1"!D&6&7g'&$2=2"564"'42;=4;(4'("1&?"4:4;2;;1$(1M""

"
<-1F+&PL9&!F++F/$&*$B&K".,$%*&-33&f%&ON+BB00"-*-C&-3.%FB$+/&*-,-7&-3304&IF0%02N+0"-*-(&K0."%-/$/$+&4$B&5F33&"*&,-#-+3"8-0%&
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9&'4@&?1("G4'"N"=T'4"4;"9426$;:2=4614M"v'1$@4;"V6"94264;"4'"?4'"D12@@4'M"A514'=$17&;4;"4'"'D;3("-,"
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?D;(62:"?433464614M"^N34"9426541(4??4614"&:"9426"1(431$;:2=4614"4'"?D62:4"9&'@6$'2;:4'M""

"

"

"

"



! *( !

!"#"! ! %&' ' ( ) *+,-<6=) 3-A9*2-<6=) -

A?'N34("=$'"%'2&'2(4'("9'$"&%%3'$:1:2=4'"?43"($;@4"%N"=4'2b14'2;:"4664'"=D'34'2;:"$="6&@$62(4(E"
4I4'"$("34("1&??4'4;"+,+F"&=4''$1@4;34"564"'$%%&'(4'("4(";H9D;;"$="$'(4;";T'"e='4"<6($M""

"
<-1F+&PL[(&!F++F/$&d]&$%*$,%$7"&%"31,&Q%/"$%*"&3V+&S*+$&Q%/"?&c"-d",*$-$3&l&@"44$%,%]7$C&Q%/"&.044F3$(&&

!&'%$*#2%5*%*/7@3&6(

A?'N34("564"D;34'18@("$="!(42;$'"&:"Z$66=$'3"!@'434"34;",/M7D62"+,+-M")43"D(:$;:1%D;@("2"
@$'(@&&'32;$(4'"9'$"+,+F"?43"J"?4(4'1"%'41217&;"D;34'18@(4"=2"4("&?'N34"2"D?233465$'";T'G4("V6"
526=42E"c$?%2;:%6$11"&:"7&'35'D@16$;3M""

B3,-$6$-&&536(/6(23$<53&,%C/$3(

Z4'"4'"34("4;"346"Q&?1@&:?$'@M""X4("4'"1;$@@"&?"(4I=&@1("D;:1@&:"?43"62(4"6H1:74;;&?16$:M"
Z&=431$@462:"9D'DE"?43"2;;16$:"$="578'@E"?4;"&:1N"42;4'E"'&:;"&:":'N&'"2";T'G4(M""!@&:4;"62::4'"2"
4("Q$I"%$'V"2"4(":$??46(E"(8''6$:("46=46424E"3461"%N"1$;37&'3E"?4;"34("564"%N=21("4("%$'"$'(4'"?43"
;&4"1(8''4"@'$="V6"@$6@G&632:":'D;; M""

A?'N34("4'":$;1@4"$'(19$C:M"!@&:5D;;4;"%'4:41"$="(HI45T' "&:"1@'D55T'E"?43"2;;16$:"$="
1@&:1(&'@4;455E";2@@4=2;(4':'8;;E";&'1@"=2;(4':'8;;E"D541(4?("?$'2;8@@46$'(E"1?N(=456$3E"
&6$=1($@4E"1$?("$("34("%N"$@(D4664"&%%:2I4"@&&'32;$("9&'"1252';$`2&6"564"9D;;4("('4"56&?1('4;34"
4@14?%6$'4'"$=":'8;;@D'64M""

G-$'%$)&6(34(@/$%2/7*,(34(*)8)$&3E)/5(

X4("=D'34'41"1&?"1=T'("D1$;;1H;62:"$("$'(4;"4'"4664'"G$'"=T'("%N"34;"$@(D4664"6&@$62(4(4; M"A%%:2I4"
@&&'32;$(4'"62::4'"2"4;":$??46"Q&?1@&:"&:"'4%'414;(4'4'"4;";$(D'(H%4"1&?"9'$?1(N'"1&?"D4:;4("
9&'"1252';$`2&6"?43"G4;1H;"V6"5N34"=4@1(?2678E"6H1V6:$;:E"9D@C6:$;:"&:"54'::'D;;M"Y;:4;"
=4@1(?2678@'2(4'24'"1(4??4'"9&'"$'(4;M"<664"14;('$64"6431$:4$'(4'"4'"1$?V32:"9'$=T'4;34M"
A514'=$17&;4;":7&'("2"+,+F"$;($1"N"=T'4"5$14'("%N"9426541(4??4614"$="$'(4;"&:"$("$'(4;"%N"
'$%%&'(4'2;:1V31%D;@(4("4'"9&'=4@164("?43":'8;;@D'64M""



! *) !

"
<-1F+&PL\(&`-%26$/&d]&$%*$,%$7"&%"31,&Q%/"(&>$7$&$+&-..$&$13$/&*0.,$,/$B&50+&,-#-+3"8-0%(&<0/0?&I/$-3"+&I.+$B$(&&

!"#"B! %&' ' ( ) *+,-<6=) 3-4=/ +0=);C2662=-/1 -D5/9/ 009)**&-&-E) F 0;)62' -

A?'N34("=$'"%'2&'2(4'("$="&%%3'$:1:2=4'M""

"
<-1F+&PL^(&!F++F/"&0dd&f%&Z0+B+$&KF0*0,*N++-&0*$+&I/0..,/"B,T$%%$/&-&Q%/"&.044F3$(&c6B&5"+1$&$+&D"%%*"+B&,-3&@MIL
,d0+-31C&4$3,&#%]&5"+1$&*-,$+&,/+$.3-31&B$+&I/$-3"+&"**$.&5+"&B$33$&+F/"(&



! "+!

!&'%$*#2%5*%*/7@3&6(

O&'3=41p6$;@4;"$="!(&@@1($3S4664("K+F/"?&GML"541(N'"$="1(D%"&:"56&@@?$'@E"?43":'&="D'M"\;@46(4"
%$'V4'"4'"=$;1@462:"V6:74;:462:M"Y";&'3"&:"=41p6$;@4;":N'"34("4;"@$6@:62??4'1@294'1('2%4"2";&'3.18'"
'4(;2;:"'D;3("+,,"?&G M"&:";&4"&=4;9&'E"&:"34I4"&?'N34"564":'D;32:"@$'(6$:(M""074664("]D&=&1=g''2"
18'"9&'"!(&@@1($3S4664("541(N'"$="Q4'4"?2;3'4"(&%%4'M"A?'N34("1&?"34'"564"D;34'18@("4'"$=:'4;14("
V6"18'=41('4"&:"=41('4"3464'"$="G8H34"Fn+M"A?'N34("62::4'"&=4'"4("1(8''4"6$=4'462::4;34"%$'V"?43"
1(D%"&:":'&="56&@@?$'@E"&=4'"^&(;46=$"2"=41(M"Z&=431$@462:"564"34"G8H4'462::4;34"&?'N34'"?43"
;&'3 =41(=4;3(E"1($526214'(":'&="D'E"1$?("D1($526"'$1?$'@"?466&?"+J,.F,,"?&GM"D;34'18@(M""

"
<-1F+&PLb(&I/0..,/"BT$%%$/&i/(*j &01&KF0*0,*N++-&,$3/+"%/&-&#-%B$/C&,$7&d]&"*,/"3B(&<0/0?&I/$-3"+&I.+$B$&

B3,-$6$-&&536(/6(23$<53&,%C/$3(

Y"=41(1234;"$="5N34"!(&@@1($3S4664("&:"]D&=&1=g''2"4'"34("2"G8H4'462::4;34";2=N"(8''4"
'$5541$?9D;;M"X4("564"2"54':=4::4;4"9D;;4("4("9N($66"1%'43(4"GH664'"&:"=4'V@$64"'4;;4'"?43"?2678"
1&?"@$;"=T'4"=4@1(%6$114'"9&'"1252';$`2&6E"?4;"34'"34("2@@4"'2@(";&@"1&?"=4@1(?2678E"V6"('&11"9&'"
9D;;"$="V6"3461"@$6@@'4=4;34"$'(4'"1&?"'42;'&14"KO>LE"S4661?4664E"1=$'I&%%E":D6?746(E"6$%%?746(E"
S466@$I49&(E"S466V1(46E"1;8?D'4E"S466@D'64"KO>LE"S466@=2(@D'64E"S4669'81(74';4E"S466%'H3"KO>LE"
S466@$I49&(E"6$%%'&14"Ki*L"&:"578';45'&33"2"32114"&?'N34;4M""Y"1@H::49D664"%$'V"564"34("9D;;4("
54':9'D4E"'&14;'&(E"@;&%%1263'4"KO>LE"'831263'4"KO>LE"1;81263'4E"(D4$'=4"&:"=$;62:"(4I4:'$1M""



! "* !

"
<-1F+&PL': (&M"+f&F3B$+&#$+1,.+$3/$+C&4$B&#%("(&30$&+$-3+0,$&iZ!j(&<0/0?&D"%%*"+B&I.+$B$&

F&'$%(3$,%$(

Y";&'362:4"&:"81(62:4"$=1;2I"$="D;34'18@46141&?'N34("4'"34("9D'D1@&:"&:"S466578'@41@&:"?43"
$'(19$C:"5D;;34@@4"?43"S466@'4@62;:E"1@'D55T'E"62;;4$E"5642?H'@64::"?=M"X4("62::4'"4("%$'"
?&6(4?H'4'"K3=1M";4358'1?H'4'L"2";&'3"&:"2"81("2"G8H4'462::4;34"3464'M"*;34'"(D'4;"564"34("
&514'=4'("4("%$'"1234;1=$;1E"(&"%$'"'831(74'("2"1@&:4;E"&:"%N"?H'4;4"?H':D6=2;:4'M""

G-$'%$)&6(34(@/$%2/7*,(34(*)8)$&3E)/5(

^4::4"S4664;4"G$'"@D;"?&34'$("%&(4;12$64"9&'"1252';$`2&6M"Y"54::4"S466"4'"34("56&@@?$'@"&:"
1(&'1(42;4("D'E"?43"%$'V4'"?43"S466578'@41@&:"34'"1252';$`2&6"@$;"1(NM"074661234;"=$'"'46$V=("(8''E"
&:"34("564"6$:("2;;1$(1"2"N"D;34'18@4"@68h4'"&:"GH664'"?43"?4'"9D@V:G4(M"X4("=$'":74';4"Q4'4"
6431$:4'$'(4'"2"162@4"6&??4'E"?4;":4;4'46("564"&?'N34("=D'34'("1&?"w62I"9&'"(8'(x"9&'"4;"4=4;(D466"
9&'4@&?1("$="1252';$`2&6M"X4("@$;"2@@4"D(46D@@41"1&62(T'4"9&'4@&?1(4'"?43"4;@46V;32=234'"4664'"
1?N"541($;34'"$="1252';$`2&6"2"=$;1@462:"V6:74;:462:4"%$'V4'M"Y;:4;"2;32=234'"564"%N=21("=43"34;"
$@(D4664"D;34'18@4614;M"X4("4'"2@@4"%N=21("$@(D4664"('D164'"?&("4=4;(D4664"2;32=234'"4664'"541($;34'"
1&?"?NI4"b;;41E"D(&=4'"(8'@4"4664'":74;:'&2;:"?43"1@&:E"9&'('2;;1=21"578'@M"



! "" !

"
<-1F+&PL'' (&I/0../"BT$%%$/&i/(Hj(&<0/0?&I/$-3"+&I.+$B$&

!"#"G! H*/ ( 0,-I 9J ' ) ' 12' 3-K62) L5&; 98**&-

W'2&'2(4'("&?'N34"$="&%%3'$:1:2=4'M"

"
<-1F+&PL'9 (&!F+++F/$+&d]&30+B,-B$3&"*&X%$"YF-B*N++-&-&U*V3"31$3(&) 1,]&B$%$+&"*&/F++F/"&-&,"44$&04+]B$&-&9:9P&$+&*-,/&
4$B&%=,&+6B&5"+1$(&`6+.&+6B&5"+1$&*-,$+&D"%%*"+B&,-3&,d0+-31&5+"&9:9;C&4$3,&#%]&5"+1$&$+&d"+f$+&B$+&I/$-3"+&"**$.&5+"&
B$33$(&K0."%-/$/$+&4$B&,-#-+3"8-0%&*-,$,&4$B&H*-/&01&,*"+/&,-+.$%(&>$3&3=$&B$%L%0."%-/$/$3&$+&4"+.$+/&%$31,/&*$,/&d]&
."+/$/ (&&



! "#!

"

!&'%$*#2%5*%*/7@3&6(

046($'54234("564":74;;&?98'("$="Z$66=$'3"&:"!(42;$'"!@'434E"D;34'"=$;1@462:4"=T'9&'G&63"1(&'4"
3464'"$="3$:4;E"?43"(4I"(N@4"&:"64I"'4:;=T'M"

0'$"$;64::1(D;;464;"V6"t&''&=g''2":2@@"(D'4;"&%%"!D&2@@$(=4:4;"&=4'"y5&7&G@$M"]$;:1"=424;"
5'D341%&'4"&:"1@&:?$'2G$;3M""]$;:1"y5&7&G@$"74I4:'H(4'"&:"46=4;T'("'$554'"?43"@$6@Q&'$E"
2;@6D34'("S466@D'64"KO>LE"S466@=2(@D'64M"0'$"74I4:'H(4;4"'4I"=41("&%%"6$;:1"1(&'"54@@"V6"
z64${D23=g''2"12;"81p6$;@4"&:"34'9'$"34($67@$'(64::2;:"$="S4661234;"?466&?"FJ,"&:"JJ,"?&GM";&'3"
V6"18'1234;"$="^D&66g;:&'1$M"Y"34"G8H41(62::4;34"%$'V4;4"$="34("D;34'18@(4"&?'N34("5'$I4"
1@'4;(4'"&:"1(D%M""*;34'"32114"1($526214'("'$1?$'@"&:"S466G42"?43"1@&::'4;14"'D;3("FJ,"?&GME"
4;@46(4"6D;4'4"%$'V4'"?43"G8H4'462::4;34"1@&:M""

B3,-$6$-&&536(/6(23$<53&,%C/$3(

A?'N34("4'"; &4"?2;3'4"$'(1'2@("4;;"2"$;3'4"6&@$62(4(4'"?43"1252';$`2&6"2"O&'3.>'&?1M"X4("564"2@@4"
%N=21("$;3'4"1%41246("@'4=4;34"$'(4'M"X4("=$'"62@4=46"4;"'46$V=("'2@"S466Q&'$"?43"9D;;"$="4;"(H%21@"
6431$:4Q&'$"?43"'42;'&14E"@$;(6H;:E"S4661?4664E"S4669'81(74';4E"6$%%'&14E"'42;?746("KO>LE"S466@D'64"
KO>LE"S466@=2(@D'64E"@;4'&("KO>LE"@&'$66'&(E"578';45'&33E"G$'4'D:E"1252'@&66"KO>LE"'H%45T'"&:"
1=$'I&%%M""<;3'4"$'(4'"2;@6D34'(4"'831263'4"KO>LE"S466b&6E"1=$'(5$@@41(74';4"Ki*LE"S4661@'2;;456&?E"
S466(4I4:'$1E"S466=4'&;2@$E"S4665D;@4"KO>LE"1V=1($''"&:"'42;9'H(64"KO>LM"X4("564"&:1N"9D;;4("
?$'2;8@@46"&:"6$@11&%%M""0'$"=4@1(%6$114;4"V6"1252';$`2&6E"9'$"z64${D237&G@$"2"18'"V6"^D&66g;:&'1$"2"
;&'3"=$'"9&'D(14(;2;:4;4"9&'"Q4'4"9D;;"3N'62:4"G46("9'4?"V6"@68h$M""R$6@:62??4'1@294'%$'V4("1&?"
G4'"=4;34'"?&(";&'3 .;&'381("=$'"62I"9&'"16$@("&:"$;14I"9&'"(8'("9&'"$'(4;M""Y"5$@@4;4";434;9&'"=$'"
S466G42Q&'$4;"?2;3'4"'2@"4;;"2"G464"%$'V4("18'"9&'"z64${D237&G@$M"

D)8)$&3E)/5(

X4("564"%N=21("$("@&&'32;$(4;4"9&'"9D;;4;4"'$%%&'(4'("2"+,+F"=$'";&4"D;8H$@V:4"&:"34("564"%N"
(D'4;"($I"?4'"@&''4@(4"@&&'32;$(4'"9&'"$664"9D;;E"?43"D;;($@"9&'"34("G8H41(62::4;34E"18'62:1(4"
4@14?%6$'4("'$%%&'(4'("2"+,+FE"3$"34I4"2@@4"564":74;9D;;4(M"Y"34("?23('4"9D;;&?'N34("G$334"34("
1234;"1&??4'4;"+,+F":NI"4("?2;3'4"7&'3."&:"1(42;'$1"1&?"G$'"'$??4("34"b'4"4@14?%6$'4;4"1&?"
564"'$%%&'(4'("2"+,+FM""X2114"=D'34'41"N"G$":NI"($%(M"!$?V32:"564"34("9D;;4("(&";H4"4@14?%6$'4'"
'D;3("/,"?4(4'"&=4'9&'"'$1&?'N34(E"4I"56&?1('4;34"&:"4I"1(4'26(M"Z&=439D;;4("564"1N"
:74;&%%18@("&:"@&''4@(4"@&&'32;$(4'"'4:21('4'(M")4;1"34("2"+,+F"=$'"+/"56&?1('4;34"4@14?%6$'4'"
1252';$`2&6"G4'E"1N"56&?1('4("34("2"N'"/F"4@14?%6$'4'"&:"9D;;4("l"1(4'264"2;32=234'M"!2(D$17&;4;"4'"
D4;3'4("9'$"+,+FM""X4'4I4'"564"34("b;@$'(6$:("?&(";&'3"&%%"V6"JF,"?&GM"34'"34("564":7&'("4("
;H9D;;"$="HI4'62:4'4"4;"62(4;"541($;3E"?43"b'4"2;32=234'E"34'$="(&"2"56&?1("&:"(&"1(4'264M""W6$;(4;4"
1(&3"HI4'1("2"4;"54':G$??4'"1&?"1(N'"'4I"18'"9&'"4;"1($526"'$1@74:64"18'"9&'"4("62(4"578'@41@&:1G&6(M""
WN"$664"b'4"=4@1(%6$114'"1&?"4'"9D;;4("2"Q$;@4;"$="z64${D23=g''2"4'"6431$:4Q&'$4;"34;"1$??4"1&?"
541@'4=4("$="P$$'34'"?QM"K+,+FLM""

F&'$%(3$,%$(

X4("564":7&'("4;"'4@@4"&514'=$17&;4'"$="(&"@&;:48';"&:"4;"G$=8';"D;34'"(D'4;M""X4("564"14I"
1(42;1@=4IE"G42%2%64'@4"&:":'N1212@"2"S4664(E"1$?("'831(74'("=41("9&'"t&''&7&G@$"%N"'4(D'4;M""X4("=$'"
3N'62:4"&514'=$17&;19&'G&63"9&'"1&??4'9D:6E"?4;1"34("564"14I"4;"?H'?4($666254664"K4664'"
S466?4($66254664L"%N"j,,"?&GM"2"z64${D23=g''2M""



! "$!

"
<-1F+&PL'P (&U03/+0%%&"*&%0."%-/$/&-&X%$"YF-B*N++-&B$+&,-#-+3"8-0%&#%$&5F33$/&-&9:9PC&4$3&B$+&F/+",-31&-&%6d$/&"*&,-,/$&]+&H"+&
56+/&f%&"/&B$%#$,/"3B$/&H"+&1]7&/"d/(&<0/0?&D"%%*"+B&I.+$B$&

G-$'%$)&6(34(@/$%2/7*,(34(*)8)$&3E)/5(

<'(4;"4'"%N=21("98'1(4":$;:"2"z64${D23=g''2"2"+,+FE"4I4'"34;;4"@$'(64::2;:4;"?43"2"$6("b'4"
346541($;34'M"">'4"$="32114"4'"%N=21("2"G8H4'462::4;34"@&664'"&:"4;"=4@1(%6$11"2"1($526"@$6@S4664;:M""
>4''4;:4("4'"=$;1@462:"N"D;34'18@4E"?43"&?9$I4;34"5'$I4"1@'4;(4'"&:"1(D%M"*;34'18@4614;4"
9&'4:2@@"2"V6"3461"(4I"(N@4E"1&?"54:'4;14("3464'"$="@$'(64::2;:4;M"P74;;&?"G464"&?'N34("9'$";&'3"
9&'"A65?$7&G@$"V6"z64${D237&G@$E"2"G8H34'"?466&?"FJ,"&:"JJ,"Kj,,L"?&GME"4'"34("1(&'("%&(4;12$64"



! "%!

9&'"Q4'4"346541($;34'"9&'"$'(4;E"1&?"34?&;1('4'("=43";&@"4(";HI"9D;;"$="4;"346541($;3"2"+,+-"2"
34I4"&?'N34(M"""

)466&?"z64${D237&G@$"&:"̂ D&66g;:&'1$"$;141"34("?2;3'4"4:;4("9&'"$'(4;E"3$"
@$6@:62??4'1@294'946(4("62::4'";&4"G8H("2"(4''4;:4("9&'"$'(4;E"2"V664::"V6"$("34("4'";&4"?2;3'4"5'$I"
4;;"23446("9&'"34;E"34("4'"?4'"6H14@1%&;4'(E"&:"('&62:"?43"9&'"D1($5264"9D@V:G4(19&'G&63"6&@$6(M"""

R68h4;"̂D&66g;:&'1$"@$;"=T'4"$@(D466"9&'"$'(4;E"?4;"@'4=4'"34($67@$'(64::2;:"D;34'"2344664"
54V;:4614'E"3$"34("4'"1=T'("5'$I";T'"46=$M"""

A?'N34'";&'3"9&'"@68h43$64;"G$'"'4I"54'::'D;;E"234466"G2??46'4(;2;:"&:"('&62:"62@;4;34"
=$;;9&'1H;2;:"1&?"D;34'18@(4"&?'N34'"2"z64${D23=g''2M"X4I4"&?'N34("1('4@@4'"14:"6$;:(";&'3&=4'"
&:"2;@6D34'4'"&?'N34'"5N34"18'"&:";&'3"9&'"O$=2(3$64;M"X4("=D'34'41"1&?"1=T'("1$;;1H;62:"$("34("
4'"Q4'4"%&%D6$17&;4'"$="1252';$`2&6"2"34I4"=231('$@(4"&?'N34("$="R=T;$;:4;M"

"

"
<-1F+&PL'; (&J/&"*&$.,$4d%"+$3$&,04&#%$&5F33$/&-&B$/&3=$&B$%#$,/"3B$/&d]&X%$"YF-B*N++-&-&9:9;(&<0/0?&I/$-3"+&I.+$B$&

"



! "&!

!"#"M! H*/ ( 0,-N/ *; *2&0) 3-D5/ 9/ 00+8&; &,-O+0C/ *;;)62 ' -

A?'N34("=$'"2@@4"%'2&'2(4'("$="&%%3'$:1:2=4'E"?4;"4;"346"$="N'4(1"4:4;2;;1$(1M"̂$@:'D;;4;"9&'"
=$6:4("$="D;34'18@46141&?'N34"=$'":4&:'$b1@";T'G4("V6"9D;;4("1&?"564":7&'("2"+,,o"$="
1252';$`2&6"18'"9&'"ig33g1"2"A@1S&'33$64;E"=4'2b14'("2"+,/lE"&:"9&'32"S4664("G$'"@$6@:62??4'1@294'"
%N";&'3.;&'381p6$;@4;"2"'4I"G8H34"9&'"1252';$`2&6E"?43"5'$I4"G4;:"2"&=4'@$;("K1&?"1@H::4'"&:"
1N64341"@$;"G$"543'4"9D@p&'G&63"2"1@'N;2;:4;LM"""

"
<-1F+&PL'W(&!F++F/$+&5+"&ONBBN,&f%&30+B,-B$3&"*&KF0*0,,.N-B-&-&Z0+B+$-,"(&&

!&'%$*#2%5*%*/7@3&6(

X46($@4'4"=$'"Z$66=$'3"&:"!(42;$'"!@'434E"Y=$'"Z4::46D;3E"!(42;.\'2@"]D;34M"*(:$;:1%D;@("9&'"(D'4;"
=$'"4;34;"$="1@&:1526=4:4;"1&?"98'4'"&%%"V6"ig33g1M"\6=$"564"@'H114("&:"<>i.=42"&%%&=4'"
=41(1234;"$="S4664("9D6:("V6"1@&::'4;14;E"34'"(&@":'D%%4;"$="&:":2@@"%N";&'381(1234;"$="S4664(M"""

B3,-$6$-&&536(/6(23$<53&,%C/$3(

074664("G$'"%N"34;;4"1234;"578'@41@&:"1&?":'4;14'"2;;V6"1@'N;4;34":'411:$;:4'"&:"S466G42E"1$?("
D1($526"'$1?$'@"&:"=4'V@$6("681(E"1@29'2:"54':"?43"%&'81"@$6@:62??4'1@294'M"A:1N"9D@(12:"&:"S466G42"
;43"?&("]266446=3$64;"564"=D'34'(M"

X4("564"2"<>i.=424;"9D;;4("1;$D=4'&;2@$E"?H4":'8;;@D'64"&:"1?N(=456$3M"Y"'$1?$'@$"=&@1(4"
(D4$'=4E":'$;;1263'4"KO>LE"=$;62:"(4I4:'$1E"S466(4I4:'$1E"S4661@'2;;456&?E"S466b&6"&:"S466=4'&;2@$M""
Y"34"5'$I4E"G8H4'462::4;34"3464;4"$=";&'381(123$"$="S4664("=$'"34("'42;'&14G42"?43 "@$;(6H;:"Ki*LE"
S4661?4664E"S4669'81(74';4E"GN'1($''E"1=$'I&%%E"S4661?4664E"S466$'=4E"S466@=2(@D'64E"@&'$66'&(E"
:'8;;@D'64E"S466@D'64"KO>LE"'42;?746("KO>LE":D6?746(E"562;3D'("KO>LE"578';45'&33E"1&(1($''E"1=$'(1($''E"
3D5541($''"Ki*LE"GN'1($''E"56$;@1($''"&:"b;;?$'@112=M"

F&'$%(3$,%$(

X4("564"D;34'"4@1@D'17&;4;"&514'=4'("(&"1234;1=$;1"2"1@&:4;"%N";&'3123$"$="S4664(M"Z8H4'4"&%%"564"
68=1$;:4'E"'83=2;:4('&1(E":'N1212@"&:"G$=8';"&514'=4'(M"X4;;4"3$:4;" G&63("34("14:"9&'"8='2:"?4'"
4;;"/,,,"'42;13H'"6$;:1"\j E";&'3"9&'"D;34'18@46141&?'N34(M"

G-$'%$)&6(34(@/$%2/7*,(34(*)8)$&3E)/5(

!252';$`2&6"564"2@@4"%N=21("2"&?'N34(E"1&?"564"=D'34'("N"=T'4"?&34'$("1$;;1H;62:"9&'"$'(4;M""
^4'::'D;;4;"V69'4311V664'"@'$=4;4"V6"$'(4;"&:"G2??46'4(;2;:4;"9&'"@$6@:62??4'1@294'&?'N34("
$;141"234466M""X4("564"9D;;4("@26349'4?1%'2;:"2"54':=4::4;"&:"1(43=21"2"$@(D4664"54':G$?'4"G8H("
&%%4"=$'"9D@C6:$;:4;"V61('4@@462:E"62@464341"6H19&'G&634;4"K:'$34;"$="1@H::4L"%N"4=4;(D4664"



! "' !

=4@1(%6$114'M"<66"$@(D466"6431$:4Q&'$"?43"321@'2?2;4'4;34"4=;4"564"%N=21(M""X4"6$=4'462::4;34"
&?'N34;4"'4(;2;:"]266446=3$64;"=2'@4("34'2?&("2@@4"4:;4("9&'"1252';$`2&6M"

X4;"54:'4;14;34"9$@(&'4;"2"34("$@(D4664"&?'N34("1H;41"N"=T'4"V61('4@@462:"&:"1($526"9D@C6:$;:M"
X4("4'"2@@4"%N=21("1%4124664"('D164'"9&'"$'(4;"2"&?'N34(E"3$"$@(D4664"$'4$64'"2"54':1234;"4'"62(4"
V6:74;:462:4"9&'"1$D"4664'"'42;"&:"34("4'"2;:4;"94'3146"34'M"

"
<-1F+&PL'[ (&c",4"+.$3$&F3B$+&KF0*0,,.N-B-(&<0/0?&I/$-3"+&I.+$B$(&&

!"#"P! H*/ ( 0,-N/ *; *2&0) 3-Q89*2/ )&99&=-/1 -. &R+) R&0=) ( ) C2662=-

A?'N34("=$'"2@@4"56$;("34";2"%'2&'2(4'(4"&?'N34;4"9'$"&%%3'$:1:2=4'M"!$?V32:"G$334"
!($(19&'=$6(4'4;"2"+,+F"D($'54234("D(5'4346141@$'("9&'"$'(4;"2"[g='4&$2==2(E"5$14'("%N"'$%%&'("9'$"
)$:;4"\6=41($3"K+,/,LM""Y"@$'(4("=$'"34("$;:2I";&4;" 6$=(62::4;34"6&@$62(4(4'E"4("@'2(4'2D?"9&'"
%'2&'2(4'2;:"9'$"&%%3'$:1:2=4'M"A?'N34("564"34'9&'"D;34'18@(E"?43"($;@4"%N"=4'2b@$17&;"4664'"
@&''4@17&;"$="32114"@&&'32;$(4;4M"



! "( !

"
<-1F+&PL'\ (&!F++F/$&d]&30+B,-B$3&"*&GN*+$0"-**-/&i6,/j&*-"&I"dd$3L,.01$3C&M-H."H-,/"4"$%*"&iMJjC&M-H."H-,/"4"&iMj&-&
Z0+B+$-,"&.044F3$(&K0."%-/$/$+&4$B&,-#-+3"8-0%&$+&4"+.$+/&4$B&H*-/&01&,*"+/&,-+.$%(&>$/&$+&4"+.$+/&b&B$%L%0."%-/$/$+&
%"31,&M-H."H-,/"4"$%*"(&!+0%-1&m33$,&30$3&k$+$(&D-,/0+-..$3&-&/"#$%%$3&$+&30.&B]+%-1&i,d$,-$%/&4Hd(&m33$+$j(&E&f%%$11&
4"31%$+&nd+$,-,$&4"+.$+-31$+o&30+B6,/&d]&GN*+$0"-**-/(&>$/&$+&0*$+*$-$3B$&,"33,=3%-1&"/&.00+B-3"/$3$&-&%"*%"3B$/&f%&
J%*$,/"B,&i9:':j& 0#,$+*",203$+&$+&5$-%".f1&"31-7&i*-,/&4$B&1F%$&dF3./$+&d]&."+/$/j(&I/$B,"31-*$%,$3&#$,.+-*$+&H$%/&$/&
"33$+%$B$,&/$++$31(&>$/&$+&-31$3&/$13&f%&"*,$/3-31$+&$7$+&k04,.+$BC&,6+d$,.+$B&3$B$&d]&k"/$3(&>$+-40/&d",,$+&
#$,.+-*$%,$3&/$++$31$/&,04&1]+&%"31,&/$++",,$3&H6=$+$&0dd$C&4"+.$+/&-&#%]7&H$+C&,V+%-1&%$31,/&-&30+B(&

*(:$;:1%D;@("9&'"(D'4;"=$'"!$%%4;E"34("564"1N":NI"2"46=4;T'"Q&?1@&:E"N%4;"9D'D1@&:"&:"
?H'(4''4;:"V6"18'62:1(4"'$1@74:64"%N"81(1234;"$="[g='4&$2==2(M"X4;;4"564"9D6:("V6"54':=4::4;"%N"
'D;3("F,,"?&GME"2"4("9&'18@"%N"N"@$'(64::4";&'3&=4'"2"34;;4"1&;4;M"X4I4"=21(4"14:"9&'"@'4=4;34M"
X4'?43"564"$6(4';$V="18@41('$(4:2"54;HI4(E"34'"=2":2@@";43"V6"W2G@$G21($?$46=$E"@'H114("34;;4"&:"
9D6:(4"18'1234;"$="46=$"&%%"V6"1;$DS4664(M"Z464"1('4@;2;:4;"$="46=$"564"@$'(6$:("&%%"V6"'$1?$'@"%N"
- ,, .-J,"?&GME"V6"G8H41(62::4;34"9&'4@&?1("$="1252';$`2&6"$;:2I"2"\6=41($31"'$%%&'(M">D'4;":2@@"1N"
2;;"%N"S4664("W2G@$G21($?$"9'$";&'3"2"&?('4;("JJ,"?4(4'1"G8H34E"18'&=4'"&:"1$@(4"9$664;34"2"
(4''4;:4("2"'4(;2;:"P$%G4'D146=$E"9'4?"V6"&?('4;("34'"G8H1%4;(643;2;:"68%4'";T'?41("46=$E"&:"
34'9'$";43"V6"G&=43=424;";T'"^78'@4;:E"?43"'4(D'"V6"!$%%4;M"""

"



! ") !

X4("564"2"%'$@121":7&'("D;34'18@4614'"2"('4"346&?'N34'a"

/M! Y";&'3"2"6$=6$;34(";T'"W2G@$G21($?$46=$"

+M! ] $;:1"46=468%4("V6"W2G@$G21($?$46=$"?43"@74;(4"9&'4@&?1(4'"$="1252';$`2&6"

FM! Y"18'"2"S466G42"%N"146=4"S4664("W2G@$G21($?$M"

D)8)$&3E)/5(

/M! ]$=6$;34(";T'"W2G@$G21($?$46=$a"<'(4;"564"2@@4"%N=21(M"

+M! ]$;:1"46=468%4("V6"W2G@$G21($?$46=$a"02'4"1?N"3466&@$62(4(4'"9D;;4(M"

FM! 07466G42"%N"146=4"S4664("W2G@$G21($?$a"\;" 541($;3"9D;;4(M"

i2"G$'"1(D34'("9&'4@&?1(4'"$="1252';$`2&6"6$;:1"G464"46=468%4("$="W2G@$G21($?$46=$"12;"18'1234"=43"
4;"'4@@4"V362:4'4"$;643;2;:4'"9'$"?23("%N"/on,.($664(E"&:"34"4;@46(4"9D;;4;4"=2":7&'34"2"+,+F"4'"
6$:("2;;"2"<'(1@$'("1$?("&?($6("$="P$$'34'"?QM"K+,+FLM"!234;"578'@41@&:4;"2"&?'N34("564"D('$34'("
$="S466578'@4?N64'_62(4;"G81(?N64'"9&'"c$M"+,"N'"1234;"G$'"34("562I"=414;(62:"543'4"6H1V6:$;:M"X4("
4'"1234;"3$"=&@1("9'$?"1(&'4"541($;34'"$="5'D341%&'4"&:"1@&:?$'2G$;3"2"9D@(12:"%$'$6646("?43"
46=$M""!$??4;9$664;34"?43"34I4"1H;41"$664"'4:21('4'(4"541($;34'"$="1252';$`2&6"6$;:1"46=$"N"G$"
6$;:("9T''4"2;32=23"4;;"9&'"-,"N'"1234;M""X4("564"9D;;4("1252';$`2&6"%N"b'4"$="94?"9&'"&11"@74;(4"
=4@1(%6$114'E"?4;1"4;"@74;("564"2@@4"D;34'18@("K34;"1&?"62::4'"6$=41("2"(4''4;:4(LE"&:"34("564"
9D;;4("G4;G&631=21"+E"JE"J"&:"+"2;32=234'"%N"34"?23('4"&:"G8H41(62::4;34"=4@1(%6$114;4M">2362:4'4"
1(&3"34("G4'"F,.n,"2;32=234'"%N"32114"1(434;4E"1&?";N"4'"'43D14'("V6"4("62(4"$;($66"4@14?%6$'"%4'"
%6$11M"]431$:4Q&'$4;"2"32114"%$'V4;4"4'"1=T'("'2@"&:"2;;4G&634'"'464=$;(4"6431$:4$'(4'"9&'"
1252';$`2&6"K14"!@'434"4("$6"+,/nLM"X4;"G8H41(62::4;34"6&@$62(4(4;"4'"V362:4'4"'4:21('4'("$=")$:;4"
\6=41($3M""i2":74;9$;("$'(4;"G4'"2"+,+-E"c$M"+,?"?4(4'"D;;$"\6=41($31"9D;;M"X4I4"=&@141(434("4'"2"
3$:":74;:'&33"$="186==24'"&:"$'(4;"1(N'";N"G46("%N"@$;(4;"%N"(&%%4;"$="4;"1(&'E"681"1(42;56&@@E"1&?"
=26"'$14"D("?43"V34;M""X4("564"($I"@&&'32;$(4'"9&'"$664"$@(D4664"9D;;M"""

WN"146=4"S4664("W2G@$G21($?$"564"34("18'"9&'"34;"1(8'1(4"54@@4;"2"S4661234;"2"-l,.J/,"?&G M"9D;;4("
4;"541($;3"?43"F,"2;32=234'"1252';$`2&6"2"56&?1("2"@$6@S466G42"?43"1@'N;4;34"%$'V"?43"
G4662;:1:'$3"5$'4"J./J|E"?43":&3"6H1V6:$;:E"&%%$3"54:'4;14("$="4;"6$="54':@$;(E"?43"(8''4"
'$554'"&=4'M"X4("564"14I"@D;"4;"9'81($;3"9'$"S&'N'4(E"G=26@4("4'"62(4"9&'"$'(4;M"

"
<-1F+&PL'^ (&I-#-+3"8-0%&-&+-.&T$%%H$-C&4$B&F/,-./&40/&c$-,"B"%$3(&<0/0?&I/$-3"+&I.+$B$(&&



! #+!

"
<-1F+&PL'b (&J7&"*&$.,$4d%"+$3$&"*&,-#-+3"8-0%&,04&#%$&5F33$/&-&04+]B$/(&>$/&%=,$#%]&5$%/$/&#".1+F33$3&#".&d%"3/"&$+&
M-H."H-,/"4"$%*"(&<0/0?&I/$-3"+&I.+$B$(&&

B3,-$6$-&&536(/6(23$<53&,%C/$3(

R&&'32;$(4;4"V6"6$=6$;316&@$62(4(4;4";T'"W2G@$G21($?$46=$"564"&%%18@(M"X4("4;4"%D;@(4("1(N'"2"
2;(4'?432T''2@"?H'"2"6$=6$;34("?43"1(4'@"6H12;;1('N62;:M"0$C:?H'$'(4'"1&?"?&6(4"&:"
Q4@@?$'2G$;3"564";&(4'(M""X4("$;3'4"%D;@(4("1(N'"2"?&34'$("N%4;E"81(=4;3("&:":$;1@4"9$C:"
9D'D1@&:"?43"56$;("$;;4("&6$=11($@4E"%4'64=2;(4':'8;;E"1?N(=456$3"&:"@;4'&("KO>LM"WN"=42"&%%"4;"
'$1@74:64"1(&3"34("(4I"578'@41@&:"&:"=24'@74''M"!@&:1(&'@4;455E"5$6656&?E"=$;62:"(4I4:'$1E"
:D61263'4E"S466b&6"&:"1?$6;8@6456&?"564";&(4'(M"A=4'"'$1@74:64;"=$'"34("@$6@'2@"54'::'D;;"?43"
'42;'&14"KO>LE"@$;(6H;:"Ki*LE"5'D341%&'4"&:"S466@=2(@D'64M""

W2G@$G21($?$"4'"?2;3'4"5'$I"4;;"34'" 1252';$`2&6"1(N'"%N"12;4"=4@1(%6$114'"2"S466?$112=4("
[g='4&$2==2(M"X4("4'"&:1N"6$;:("?4'"6H1N%4;("2"34;;4"S4661234;"4;;"2";4=;(4"6&@$62(4(4'M"O$(D'(H%4;"
4'"@$6@'2@"S466G42"?43"1=T'("'2@"Q&'$M"WN"=&@141(434("9&'"1252';$`2&6"564"34("'4:21('4'(E"'42;'&14"
KO>LE"@$;(6H;:"KO>LE"S4669'81(74';4E":D6?746(E"1=$'I&%%E"'42;?746("KO>LE"6$%%'&14"Ki*LE"
5'$;;?H'@64:: "Ki*LE"6&3;4?H'@64::"KO>LE"1252'@&66"KO>LE":'8;;@D'64E"@;4'&("KO>LE"@&'$66'&(E"
5'D341%&'4E"S466@=2(@D'64E"578';45'&33E"S466@D'64"KO>LE"G$'4'D:E"1&(1($''E"1?$6;8@6456&?E"
S466@'4@62;:E"'H%45T'E"42;4'"&:"186==24'M"



! #*!

"
<-1F+&PL9: (&c-.$&T$%%H$-$+C&#%"3/&"33$/&4$B&,/0+$&4$31B$+&,-#-+.0%%(&<0/0?&I/$-3"+&I.+$B$(&&

F&'$%(3$,%$(

X4("564"&514'=4'("&=4'QH=4;34"7$@p$6@"Ki*LE"G426&"KO>LE"G42%2%64'@4E"1(42;1@=4IE"2"1@&:4;"'D:34M"<="
1&??4'9D:64'"564"34("&514'=4'("?4;:34'"$="'83Q4@@4("%4'64?&'=2;:4E"3411D(4;"?H':D6=2;:4E"
?746(:D6=2;:4"&:"1=4'?2;:"$="S46656&33'N%41=4'?4'"2"1(&'("$;($66M"Y"1@&:4;"9D;;"$=":D66'214;:?&IM"

G-$'%$)&6(34(@/$%2/7*,(34(*)8)$&3E)/5(

X4("564"9D;;4("4;";H"=4@1(%6$11"9&'"1252';$`2&6"2"34;";&'381(=4;3("62$"2"S4664("W2G@$G21($?$"'D;3("
J,,"?&GM"0D;;4("4'":7&'("2;;4;9&'"'414'=$(:'4;14;4"V6"[g='4&$2==2(";$(D''414'=$(M""0D;;4("
'4%'414;(4'4'"4;"146=1(4;32:"6&@$62(4(E"1&?"62::4'"'D;3("+"@?"18'"9&'";T'?41(4"6&@$62(4("6$;:1"
W2G@$G21($?$46=$"2"[g='4&$2==2(M"i4@1(?26784("4'"D62@("$;3'4"=4@1(%6$114'"5N34"2"O&'3'421$"&:"8='2:4"
O&'3.>'&?1"&:"@$;"523'$"V6"8@("9&'1(N4614"9&'"$'(4;1"8@&6&:2M"i&@14%6$114;"G$'"D(H%21@"Dp&'?2;:"2"
4("'4:2&;$6("%4'1%4@V="&:"62@;4'"?4'"%N"6&@$62(4(4;4";&'3"2"W&'1$;:4'"@&??D;4"4;;"34"
;T'62::4;34"6&@$62(4(4;4"2"O&'3.>'&?1M"^4'::'D;;4;"4'"1=T'("@$6@'2@"2"W2G@$G21($?$S4664(E"&:"('&11"
Q4'4"62@G4(4'"?43"=4@1(%6$114;4"2"02;;?$'@"4'"34("1(8''4"$'(1'2@3&?"G4'M"!$??4;62:;4("?43"34"
Q41(4"6&@$62(4(4;4"2"R=T;$;:4;E"RNS&'3E"!(&'S&'3"&:"O&'3'421$"@&??D;4'E"&:"1T'62:"2"[g='4&$2==2(E"
1@2664'"34;;4"=4@1(%6$114;"14:"9'$"34"$;3'4"=43"$("S466G42$"=2'@4'"9&'G&631=21"1($526"&:"16$@E"?43"
G4662;:"n./J":'$34'E"D(4;"QH(47&'3"&:"D(4;"4@1%&;4'(4"%&'814E"1@29'2:4E"D1($5264"?$114'M"A?'N34("
62::4'"2;;4;9&'"[g='4&$2==2("%6$;(4=4';&?'N34M""X4;"1(8'1(4"%N=2'@;2;:4;"$="$'4$64("4'"542(4"$="
'42;M"X4("4'"2;:4;"8='2:4E"1%4124664"('D11469$@(&'4'"2"&?'N34(M"

X4;";H4"6&@$62(4(4;"4'"9D;;4("2"4("1(&'("%$'V"$="S4664("1&?"=2"G$'"b;@$'(6$:("V362:4'4"D(4;"N":78'4"
9D;;"$="$'(4;M"!=4''4"!@'434"&:"!(42;$'"!@'434":74;;&?98'(4"4;"6$;:"'4@@4"(D'4'"2"N'4;4"/oll.
/onj"?43"1H1(4?$V1@"64V;:"4I4'"1252';$`2&6"2"34I4"S4664(E"&:1N"%N"$@(D4664"9D;;1(43E"?4;1"
!(42;$'"!@'434"=$'"%N"34;;4"%6$114;"2"N'4;4"/oo,E"/oo+E"+,,J"&:"1$??4;"?43"Z$66=$'3"!@'434"2"
+,+F"?43"($;@4"%N"N"b;;4"1252';$`2&6M"WN"5$@:'D;;"$="V362:4'4"1(&'4"$;1('4;:4614'"?43"64V;:"
=$'"34("4;"1(&'"&=4''$1@4614"2"+,+-"N"b;;4"4("1(8''4"946("?43"1252';$`2&6M"i4@1(%6$114;"62::4'";T'"
4("9D;;1(43"9&'"GH5'234;"5'D341%&'4"u"S466@=2(@D'64E"4("9D;;"=2"G$'"%D56214'("2"^6HC$"K!@'434"4("$6M"
+,++LM"0&'463'4$'(4;4"(4664'"(D14;($661"2;32=234'"2"$@(D4664"S4661234M"!$? 4@121(4;1"?466&?"
1252';$`2&6"&:"5'D341%&'4"4'"4664'1"1=T'("D=$;62:"&:"2;32@4'4'"4("1%41246("=4@1(?2678"9&'"
98'1(;4=;(4"%N"34I4"1(434(M" "



! #" !

"
<-1F+&PL9' (&I-#-+3"8-0%&01&#+FB$,d0+$&,"44$3&d]&M-H."H-,/"4"C&$3&,2$%B$3&"+/,.04#-3",203(&<0/0?&I/$-3"+&I.+$B$(&&

!"#"S! H*/ ( 0,-ITC/ *; 3-ITC/ *; ; ) 62' ,-U' ' ) -V/ ; ; 21*/ 0) >E)1 2*1/ *0),-V5/ 68W7/R+) -

X4I4"=$'"2@@4"4("%'2&'2(4'("D;34'18@46141&?'N34"9'$"&%%3'$:1:2=4'"12;"1234E"?4;"=2"=$6:(4"62@4=46"N"
:78'4";&4"946($'5423"G4'"141&;:4;"+,+-E"%N"5$@:'D;;"$="4:;4E"V362:4'4"=D'34'2;:4'"1&?"V61$"G8H"
17$;14"9&'"N":78'4";H4"9D;;M"!252';$`2&6"564"9D;;4(";T'"RNS&'346=$"18'"9&'"<;@4'62$"2"+,,oM"!234;"
3$"4'"$'(4;"9D;;4("2"1?N"541($;34'"%N"94?"D62@4"%6$114'";T'"<;@4'62$"&:"3411D(4;"'4I";&'3"9&'"&:"
18'"9&'"P&'1$5'D$E"2"34("=4'V@$64"@68h4%$'V4("34'M"P'D%%4;"=N'"G$'"G$I"4;"GH%&(414"&?"$("34("
b;;41"4;"1(8''4"%'2?T'%&%D6$17&;"4;;"34;"2"<;@4'62$E"&:"9&'('2;;1=21"G8H4'4"&%%"2"S4664(M""
0D;;4;4";T'"P&'1$5'D$"&:"1(D324'"$="S466=4::4;4"2"@68h$"?43"@2@@4'("V6124'"$("34("4'"?D62:"G464"
46=4:7464("9'$"5'D$";&'3"V6"<;@4'62$"4'"4;"1$??4;G4;:4;34"6&@$62(4(M"X4;;4"1('4@;2;:4;"4'"9H121@"
DV6:74;:462:M">261=$'4;34"G$'"=2"=D'34'("$("%$'V4'"18'"&:"&=4;9&'"P&'1$5'D$"&:1N"@$;"G$"541($;34'M"
X2114"&?'N34;4"6$'"14:"@$'(64::4"9H121@M""0&'32"34("G$'"=T'("4("%&(4;12$64"9&'"Q4'4"9&'4@&?1(4'"564"
34("5416DI4("N":74;;&?98'4"18@"2"4(":4&6&:21@"6&=4;34"&?'N34"6$;:1"46=468%4;4"18'"9&'"
P&'1$5'D$E"34'"?26784("6$'"14:"@$'(64::4M"



! ##!

"
<-1F+&PL99(&!F++F/$?&Z0+B+$-,"C&U]T0+BB"%$3&i@N-*F03*F0*B-j?&_33"&@0BB$10+,"C&@F0%Na20H."(&U2$3/&%0."%-/$/&$+&4"+.$+/&
4$B&H*-/&01&,*"+/&,-+.$%(&c$/F+$3&$7$+&/F+&3$B&f%&Q3.$+%-"&-&9:9P&$+&4"+.$+/&-&%=,&+6B&5"+1$(&>-,/"3,$&/F+L+$/F+&\(W&.4C&
.F4F%"f*$&H6=B$4$/$+&P;W&4$/$+C&/F+fB?&:W?P:(&&

!&'%$*#2%5*%*/7@3&6(

X46($@4'4"=$'"Z$66=$'3"&:"!(42;$'"!@'434E"Y=$'"Z4::46D;3E"!(42;.\'2@"]D;34"&:"A6429"[&G;14;M"
R$'(64::2;:4;"564"Dp8'("2":&3("=T'M"

P'D%%4;"1($'(4("(D'4;"9'$"S466=424;"?466&?"<;@4'62$"&:"PD&6g}7g='2E";T'"!$54(7&G@$M"i2"9D6:(4"4;"
1V"&=4'"PD&6g}7&G@$"&:":2@@"1N"2"'4(;2;:"*;;$"P&334:&'1$M"WN"=424;"564"Q4'4"'$554'"2"$664"
;&'3=4;3(4"1@'4;(4'"D;34'18@(E"34';41("46=41@'4;(4;4"18'"&:";&'3"9&'"46=$"2"*;;$"P&334:&'1$E"98'"
:'D%%4;":7&'34":'&=@$'(64::2;:"$="&?'N34("?&(")$:4'46=$"&:")$:4':&'1$M"!21(4"346"$="
D;34'18@4614;4"564"=24("S466'H::4;"1&?"68%4'";43&=4'"&:";&'3&=4'"?&("P&'1$5'D$E"?466&?"
PD&6g}7&G@$"&:"46=$"1&?"@&??4'";43&=4'"9'$";&'31234;"$="O7&$??26k&G@@$M"""

"
<-1F+&PL9P(&!F+%"1$/&0dd$&d]&T$%%$/(&<+"&*$3,/+$&E*"+&D$11$%F3BC&D"%%*"+B&I.+$B$C&)%$-5&G0H3,$3&01&I/$-3&J+-.&KF3B$(&<0/0?&
I/$-3"+&I.+$B$(&&



! #$!

B3,-$6$-&&536(/6(23$<53&,%C/$3(

0&'";$(D':'D;;6$:4( "=2141"G4'"V6"34;":4;4'4664"541@'2=4614;"G&1"P$$'34'"?QM"K+,+FLM"

#$554;4"?466&?"!$54(7&G@$"&:"*;;$"P&334:&'1$"G$334"3461"@$6@'2@"Q&'$"?43"'42;'&14"KO>LE";&4"
@$;(6H;:"Ki*LE"S466@D'64"KO>LE"S466@=2(@D'64E":'8;;@D'64E"S4661?4664E":D6?746(E"S4669'81(74';4E"
5642@?H'@64::E"1$?("1;818(4E"S466b&6E"S466(4I4:'$1E"62;;4$E"@&'$66'&(E";&'1@"=2;(4':'8;;E"G$'4'D:E"
578';45'&33E"1=$'I&%%"&:"186==24'M"]$;:1"*;;$"P&334:&'1$"=$'"34("?4'"@$6@'2@("&:"9D@V:M"X4("564"
2@@4"9D;;4("1252';$`2&6"G4'E"?4;"9D;;"$="4;"'4@@4"2;32@$(&'$'(4'"54@'4h4("=D'34'2;:4;"98'"
@$'(64::2;:4;"&?"$("(4''4;:4("4'"1=T'(":D;1V:"9&'"$'(4;M"^6$;("$;3'4"2;(4'411$;(4"9D;;";T'"46=$"
;4=;41"562;3D'("KO>LE"1V=1263'4"K\OL"&:"G8HS4661@6&@@4"KO>LM""A:1N"2"4;@46(4"%$'V4'"6$;:1"
PD&6g}7&G@$"=$'"34(";&@1N"'2@"S466Q&'$"%N"@$6@:'D;;E"&:"2"34"=4'V@$64"1234;4"$="46=$"1&?"@&??4'"
;43&=4'"9'$";&'31234;"$="O7&$??26k&G@@$"=$'"34("234;V1@4"9&'G&63"?43";&4"64;:4'";&'3E"D;34'"
P&'1$5'D$E"34'"=2"9$;("1252';$`2&6"2"@68h41234;"2"+,+FM"""

"
<-1F+&PL9;(&̀-%26$/&%"31,&_33"&@0BB$10+,"&01&%"3B,."d$/&+F3B/&B$33$(&<0/0?&I/$-3"+&I.+$B$(&&

F&'$%(3$,%$(

X4("564"&514'=4'("%7D1@4?N64'E"'$%11&??4'9D:6E"23$156N=2;:4E"V'26(D;:456N=2;:4E"?H'56N=2;:4E"
S466'2;:=2;:4"&:"?746(:D6=2;:4";T'"*;;$"P&334:&'1$M""Y"N1'H::4;";43"?&("P&'1$5'D$"564"
:'8;;1(74'(=2;:4"14IM"<="9D:64'"1N":'D%%4;"'2;:('&1(E"62'H%4E"G426&"KO>LE"1(42;1@=4I"&:"G42%2%64'@4M""

G-$'%$)&6(34(@/$%2/7*,(34(*)8)$&3E)/5(

!252';$`2&6"564"2@@4"%N=21("2"34I4"?N6'4I434"18@4(M"X4("564"%N=21("?D62:"?2678"9&'"34;"2"46=41234;"
$="46=$"2"*;;$"P&334:&'1$E"1T'62:"%N"18'123$"2"34"5'$I41(4"%$'V4;4";&4"&=4'"('4:'4;1$M"]2@464341"
564"34("%N=21("1=T'("4:;4(4"%$'V"6$;:1"46=468%4("1&?"68%4'"=41("9&'"PD&6g}7&G@$E"18'"98'"34'"34"(&"
46=4;4"?8(41M""!21(;4=;(4"&?'N34"4'"DV6:74;:462:E"?43"=4'V@$64"S466=4::4'"?43"&%%"?&("J,"
?4(4'1"G8H34M"X4("=D'34'41"1&?"1=T'("1$;;1H;62:"$("$'(4;"1(N'"&:1N"2"34I4"%$'V4("$="
RNS&'33$64;E"162@"=2"G$'"%N=21("2"1(D324'";T'"<;@4'62$"K+,,oE"+,/lE"+,/nE"+,+,E"+,+/E"+,+FL"&:"
P&'1$5'D$"K+,+FLM"X4("=D'34'41"&:1N"1&?"1=T'("1$;;1H;62:"$("34("4'"9&'4@&?1(4'"2"S466=4::4;4"
6$;:1"Pg2=D&;4$(;D"KRNS&'346=$L"?466&?"P&'1$5'D$"&:"<;@4'62$M"X4I4"&?'N34("4'"2@@4"V6:74;:462:"
9&'"9H121@"2;=4;(4'2;:"K?4;"34("4'"@$;1@74"?D62:"N"D;34'18@4"34'"?43"5'D@"$="3'&;41(H'("b6?2;:LM"



! #%!

!"#"X! H*/ ( 0,-4=/ *C/ *; 3-D) 9+)9212' -/ 1-Y&RZ/ ' 75' ' &-&-4+&[ / =' ; ) 62' -

A?'N34("2;;:N'"2"'464=$;("(4''4;:"81("9&'"O&'33$64;E"1&?"=$'"%'2&'2(4'("$="&%%3'$:1:2=4'M""

"
<-1F+&PL9W(&!F++F/"&-&I.-#0/3B"%$3&*$B&c-Hd032F33-C&c-Hd020H."&01&KN*."20H."C&I/0+T0+B(&&

!&'%$*#2%5*%*/7@3&6(

X46($@4'4"=$'"Z$66=$'3"&:"!(42;$'"!@'434M">D'4;"564":74;;&?98'("2"=$'2$546("=T'"?43"V6"3461"1(4'@"
=2;3"&:";&4"'4:;E"?4;":4;4'46("=$'"34(":&34"9&'G&63"9&'"18@"2"5N34"64I"&:"?4'"@'4=4;34"(4''4;:M"

i$6:"$="@$'(64::2;:1&?'N34"564":7&'("%N"5$@:'D;;"$="=N'4"9D;;"6$;:1"O&'33$6146=$"=41("9&'"
18@4&?'N34("2"+,+F"KP$$'34'"?QM"+,+FL"&:"9&'32"1252';$`2&6"4'"9D;;4("64;:4'"81("2"1$??4"
S466%$'VE"%N"b;1@"1234"2"S4664("W2@@D")$66$"K)~@~6~E"<M"+,,oLE"1&?"G4;:4'"1$??4;"?43"S4664;4"
1&?"3$;;4'"18'62:4"54:'4;12;:"$="!@25&(;3$64;"9'$"02;6$; 3"2";&'3=41(62:"'4(;2;:M"X4("=$'"&:1N"
Dp8'(":'D;32:4"9&'1(D324'"$="54'::'D;;4; "9&'"&?'N34(M"Y;;643;2;:1=21"564"34("5'D@("'2@462:"V3"%N"
1D%%64'4;34"=D'34'2;:4'"?43"@2@@4'("$=";&'3=4;3(4"S4661234'"9'$"\/,E "9'$"!(D&''$&$2=2"2"=41("V6"
]$=@$=4:4;"2"81(M"">26"('&11"9&'"$("34("G4'"1@$6"=T'4"@$6@:62??4'1@294'"'D;3("('4:'4;1$"%N"G464"
1('4@;2;:4;E"564"34("@&;@6D34'("?43"6$="1$;;1H;62:G4("9&'"9D;;"$="1252';$`2&6"2"32114"S4661234;4"%N"
5$@:'D;;"$="1@&:@643(4"&?'N34'E"1$?("?$;:64;34"=$;;."&:"9D@V:G4(1@2634'"1&?"@$;"V69'4311V664"
$'(4;1"1('4;:4 "@'$="V6"1($526"9D@V:G4(M"""

\I4'"34;;4"=D'34'2;:4;"564"34("@&;@6D34'("?43"$("G8H4'462::4;34"&?'N34'"18'"9&'"!@25&(;3$64;"
&%%"?&("@$6@:62??4'1@294'&?'N34'"2";&'381p6$;@4;"$="#2G%&;7D;;2"=2664"=T'4"?4'"1$;;1H;62:"
&?'N34"9&'"%&12V=4"9D;;E"&:"18@"564"2:$;:1$I"G4'M"*(:$;:1%D;@(4("9&'"(D'4;"=$'"%$'@4'2;:1%6$114;"
'4I"81("9&'"]$=@$=4:4;M"08'1(4"346"$="(D'4;"9D6:(4"]$=@$=4:4;"&%%&=4'"?&("$@(D4664"18@1&?'N34M""
\I4'"%$114'2;:"$="5'D$"&=4'"'41(4;4"$="#2%G&7&G@$":2@@"=2"&=4'"'$554(4''4;:"V6"4("62(4"=$;;"&=4'9&'"
&:"!i"9&'"5'D$E"34'4I4'"2"18'62:"'4(;2;:"&=4'"?H'4'"V6";&'381p6$;@4;"$="S4664("#2G%&;7D;;2"18'"9&'"
=4:4;M"X4'9'$"9D6:(4"=2"54':4("&:"S4661@'4;(4;"6$;:1";&'381(=4;3(4"1234"$="G8H34"lF/E"34'4I4'"
&=4'"]g=@$7&G@$"=41("9&'":'D=42;;:$;:M"#4(D'":2@@"6$;:1"=424;"V65$@4"V6"#2G%&7&G@$"&:";43"6$;:1"
46=468%4("V6";434'1(4"346"$="&?'N34("34'":'D=41(42;1$=9$664("9'$"@'$h(D;;464;"4'"34%&;4'("&:"
1234;"'4(D'"%N"146=4"]$=@$=4:4;M"

B3,-$6$-&&536(/6(23$<53&,%C/$3(

]$;:1"]$=@$=4:4;"4'"34("34%&;4'("?$114'"?43"1(43=21"G8H("@$6@2;;G&63"&:"G4'"564"34("2"32@4;4"&:"
%N"=421@D63'4;4"&514'=4'("?H4"@$6@@'4=4;34"Q&'$E"4@14?%46=21"5'D341%&'4E"1@&:?$'2G$;3"&:"
S466@=2(@D'64M"Y"'$554;4"=41("9&'"]$=@$=4:4;"&:"&%%"?&("34("=4164"=$;;4(";4=;("&=4'"564"34("9D;;4("



! #&!

'2@462:"?43"S466@D'64"KO>LE"&=4''$1@4;34"&:1N"2"?H'%'4:4("%$'V"?43"?&6(4E";&'3"9&'"@&664;"&:"18'"
9&'"]$=@$=4:4;M"X4I4"4'"4("?2678"=2"V362:4'4"$63'2"G$'"9D;;4("S466@D'64"2M"O&'3"9&'"]$=@$=4:4;"=$'"
34("(8''4"'$554'"?43"@$6@461@4;34"Q&'$E"98'"=2":2@@"2;;"2"5'$I4"1@'4;(4'"'D;3("J,, .jF,"?4(4'1"
G8H34"2";&'381(=4;3(4"1234"$="#2G%&;7D;;2M""Z4'"9$;("=2"'42;'&14G42"?43"@$;(6H;:"Ki*LE"
S466@=2(@D'64E"S466@D'64"KO>LE"@&'$66'&(E"S4661?4664E":D6?746(E"6$%%?746(E"S466%'H3E"1;85$@@41(74';4"
KO>LE"578';45'&33E"1=$'I&%%"&:"5'$;;?H'@64::"Ki*LM"X4("564"&:1N"9D;;4("(&"56&?1('4;34"
4@14?%6$'"$="211&6424"KO>LM"074661234;"V6"G8H34"lF/"=$'"2@@4"62@4"2;(4'411$;("1&?"Q$;@4;"$="
#2G%&;7D;;2M"X4("564"2@@4":7&'("$;3'4"&514'=$17&;4'"$="54(H3;2;:"98'"=2"2"'4(D'4;"9D6:(4"34"
18':462:4"'41(4;4"$="#2G%&7&G@$";43&=4'"9'$"5'D$"2"'4(;2;:";&'3&=4'"&:";43&=4'"46=468%4(M""

F&'$%(3$,%$(

Y"34I4"&?'N34("4'"34("V362:4'4"'$%%&'(4'("9D;;"$="V6"3461"1=T'("17463;4"1&??4'9D:64'E"&:"=2"
'4:21('4'(4"3$"&:1N"4("'2@("&:"=$'24'("2;14@(.E"%6$;(4."&:"9D:6462="%N"34;;4"@$'(64::2;:1(D'4;M""X4("
=$'":4;4'46("1(&'"1&??4'9D:6(4IG4(E"?4;"2;:4;"1(&'4"174634;G4(4'"564"&514'=4'(M"0D;;4;4"
2;@6D34'(4"1(&'"1=4'?2;:"$="S46656&33'N%41=4'?4'"&:"9D;;"$="23$156N=2;:4E"?H'56N=2;:4E"
?H':D6=2;:4E"?746(:D6=2;:4E"S466'2;:=2;:4E"Q8H461'2;:=2;:4E"?$'2?74664'D(4=2;:4"$=";&'362:"
D;34'$'("&:"4("1$;;1H;62:E"?4;"2@@4"=4'2b14'("4@14?%6$'"$="%&6$':D6=2;:4E".)&$'#(/%01'+2$$M""

<="9D:64'"564"34("&514'=4'("&=4'QH:4;34"@&;:48';E"&=4'QH:4;34"G$=8';"7$:4("$="3=4':9$6@%$'E"
56N1('D%4E":'N1212@E"(&"%$'"?43"1?N1%&=4"KO>L"?43"G4@@4$p4'3"G4;G&631=21";&4"81("&:"&=4'9&'"&:"
=41("9&'"5'D$"&=4'"#2G%&7&G@$E"'831V6@"KO>L"?43"G4@@4$p4'3E"4;@46(54@@$12;E":'N('&1(E"
'83=2;:4'&1(E"G42%2%64'@4"&:":78@"KO>LM""i43"%$'@4'2;:1%6$114;"2"1@&:4;E"6$;:1"46=$"&:"=43"5'D$"
&=4'"!@25&(;46=$"&514'=4'(4"=2"1N4'64E"1234;1=$;1"2"%$'E"($@1=$64'"KO>LE"(&"%$'"?43"G426&"KO>L"?43"
G4@@4$p4'3E"1(42;1@=4I%$'"&:"G42%2%64'@4'M"

G-$'%$)&6(34(@/$%2/7*,(34(*)8)$&3E)/5(

Y"S4664("564"34("%N=21("'464=$;("(4''4;:"9&'"1252';$`2&6E"D(4;"$("34;"564"9D;;4(M"!4;4'4"D;34'"(D'4;"
564"34("=D'34'("1&?"1$;;1H;62:"$("2"V34;"98'"(8''64::2;:"$="46=$"#2G%&7&G@$"G$'"1252';$`2&6"@D;;4("
1(N"Q4'4"1(434'"6$;:1"46=$E"2";2=N"6$=4'4"4;;"3$:4;1"5'&"&=4'"46=$M"i$;;98'2;:4;"2"34("&%%'2;;462:4"
46=468%4("V6"#2%G&7&G@$"4'";N"1=T'("6$=M"<664"46=41@'4;(4'"&:"S4661234'"1&?"2"V362:4'4"V34'"?N"G$"
=T'("4@1%&;4'("9&'"9&114."&:"46=4'8H@"=$'";N"DI8'@4(M"Y"$664"2;(4'411$;(4"&?'N34'"46=4;T'("1(&3"
34("D;:"578'@41@&:"&:"=24'M""X4("4'"=N'"=D'34'2;:"$("1252';$`2&6"@$;"G$"1(NI"2"9&114'8H@%N=2'@4(4"
1$?9D;;"?43"@$6@'2@"S466Q&'$"2"34"=4'V@$64"46=41234;4E"%N"62@"?N(4"1&?"2"O&'33$64;E"98'"
#2G%&7&G@$"564"?4'"4664'"?2;3'4"(8''6$:(M""i2"=D'34'4'"$("$'(4;"2@@4"@$;"1(N"6$;:1"46=$"2"34;1"
;N=T'4;34"V61($;3M"

i2"D;34'18@(4"2@@4"O&'33$6146=$"2"G8H4'462::4;34"&?'N34'E"=41("2"46=468%4(M"i43"2;1%4@17&;"$="
S4661234;4"2"18'62:4"54:'4;1;2;:"$="!@25&(;3$64;"564"34("=D'34'("1&?"2;(4'411$;("2"9'$?V3$"N"
174@@4"D("&?'N34;4"6$;:1"O&'33$6146=$E"2";2=N4("34'"4;"5'&"@'H114'"46=$"G8H("&%%4"2"3$64;M""

)D62:G4(4;"9&'"9D;;"$="1252';$`2&6"2"34;;4"G8H34;"1(H'@41"$="9D;;4;4"=N'4"2"+,+F"$="1?N"
541($;34'"$="1252';$`2&6"2"46=49&'68%4("&:"6$;:1"46=4@$;(4;"$="O&'33$6146=$"2"6$=4'462::4;34";2=NE"
14"&?($64"G&1"P$$'34'"?QM"K+,+FLM""WN"5$@:'D;;"$="9D;;4;4"2"+,+F"1%4@D64'4'"=2"2"4I4'V3"$("
'4:D64'2;:4;"$="O&'33$6146=$"@$;"G$"?4398'("&?9$I4;34"($%"$="$'(4;E"1&?":74;;&?"DI8'@2;:"$="
46=41234;4"G$'"98'("V6"34;"&?9$I4;34":74;:'&2;: 4; "$="578'@41@&:"6$;:1"46=$"1&?"=2"&514'=4'(4"2"
+,+FM"Y"V664::"%N=21(4"=2"2"+,+F"$("QD1G2;:"$="=$;;"('D4'"34"(&"%N=21(4"1?N"541($;34;4"$="
1252';$`2&6"34'M""

)43"$;3'4"&'3"?4;4'"=2"N"G$"$=34@@4("4;"$;($:462:";HE"&11"54@74;("V362:4'4"$63'2"&?($6("
'212@&9$@(&'"9&'"($%"$="$'(4;a"=$;;@'$hD(5H::2;:M"i2"?4;4'"N"G$"3&@D?4;(4'("$("$'(4;"4'"1T'62:"
14;12V="9&'"$==2@"2"G8H"9D@C6:$;:"2"$664";$(D'(H%4'"34;"1(N'"2•"4;(4;"34("4'"46=4;T'("2"Y;3'4">'&?1"
K4@14?%46"O&'33$6146=$L"&:"2"O&'3.>'&?1"K4@14?%46"RNS&'346=$LE"4664'"2"@$6@9D@(G42"2"02;;?$'@M"
A514'=$17&;4;4"6$;:1"#2G%&7&G@$"1(H'@4'"4;"GH%&(414"&?"$("6$;:1"O&'33$6146=$"4'"34("1$;;1H;62:"
$("$'(4;1"=4@1(%6$114'"=26"(8'@4"D(E"&:_4664'"34"(&"%6$114;4"34"1(N'"QD1G41"D(M")43"$;3'4"&'3"$("
9&'4@&?1(4;"6$;:1"O&'33$6146=$"@$;"9&'1=2;;4"2"68%4("$=":$;1@4"@&'("V3M"



! #' !

!"#"$\ ! H*/ ( 0,-4=/ *C/ *; 3-D5662-N/ *; ,-I) 962269) ,-D56&=-]; 72=*&2RZZ&-

A?'N34("=$'"2@@4"234;Vb14'("1&?"%'2&'2(4'("&?'N34"$="&%%3'$:1:2=4'4;M"i2"=$6:(4"62@4=46"1&?"
4:4;2;;1$(1"N"Dp8'4"1(D324'"$="&?'N34'"%N";&'31234;"$="!@25&(;3$64;E"5$14'("%N"546$:(4"9D;;"
1;$'("o,"N'"1234;"$="W4(4'"^4;D?•"w^'$;;S466"Jn, "?&GME"2"1(&'4"?4;:34'x"K^4;D?"/oJnLE"&:"w]23"
;&'3"9&'"]D664x"K^464::"*2>8LE"1$?("9&'32"=2"2"+,+F"9$;("D("$("w^'$;;S466x"D?D62:"@D;;4"=T'4"
1H;&;H?("?43"^'4;;S4664("K+/j"?&GMLE"D;34'18@("2"+,+FE"14"&?($64"2"V362:4'4"'$%%&'("KP$$'34'"
?QM"+,+FLM"""

"
<-1F+&PL9[ (&!F++F/"&%"31,&U"*%$$%*"&01&0dd&40/&KF%%$T$%%&-&I.-#0/3B"%$3C&I/0+T0+B(&)4+]B$/&%-11$+&,6+6,/&50+&eB2-/&iKF%-/&
eB2$/+-$Hdd-&01&<N*++0,*N+32F33-j((&&

!&'%$*#2%5*%*/7@3&6(

Z&=433464;"$="D;34'18@4614;4"4'"564":7&'("$="Z$66=$'3"&:"!(42;$'"!@'434"jM"7D62"+,+- M"Y"V664::"
:7&'34"P42'"P$$'34'"1D%%64'4;34"D;34'18@4614'"2"3464'"$="1$??4"&?'N34"/,M"7D62"+,+-M"^4::4"
D;34'18@4614;4"564":7&'("D;34'"1=T'(":D;1V:4"=T'9&'G&63E"?43"1('N64;34"1&61@2;;"&:"Q$D"=2;3M""

>D'1($'("jM"7D62"=$'"=43"4;"$=@78'146"81("%N"]D664164I$E"34'"34(":N'"4;"<>i .68H%4"&%%"62$E"3=1M"62I"=41("
9&'"4;"W.%6$11"6$;:1"\D'&%$=424;E"1&?"4'"1($'(4;"%N"4;";$(D'1V"&%%"2";$(D''414'=$(4(M">D'4;":2@@"2"
<>i .=424;"&%%"2"'4(;2;:"Y146=$"&:"=234'4"&%%"V6"!(&$6%&74@@2(E"?43"1T'62:4"18@"2"'$554'"&:"?H'"=41("
9&'"=424;"&:"i!i"'4I";434;9&'"G8H34"-/-E"1$?("6$;:1";&'31234;"$="G8H34"-/-E"'$554;4"&:"
?H'3'$:4;4"81("9&'"<>i"=424;";&'3"9&'"G8H34;M"X4'4I4'"D;34'18@(4"=2"Q$;@4;4"$="46=4;4"1&?"
64;:4'";43"2"(4''4;:4("3 $;;4'"R$=6446=$E"34("4;4"9'$"]D62("y374('24G%%2E"34("$;3'4";T'"@'$h:$(4"
1&?"81(62:4"54:'4;1;2;:E"&:"@$6@G42"?466&?"34"(&"34b;4'(4"46=468%4;4M"#4(D'";43"<>i.=424;M"

>D'1($'("/,M"7D62"=$'"W.%6$114;"6$;:1"\D'&%$=424;E"&:"98'1(4"346"$=";$(D'1V4;"&%%"2"'414'=$(4(M"
X4'4I4'"&%%"=41("9&'"]D6647&G@$"&:"&%%"?&("!(&$6%&74@@2(M"Y"8='4"3464'"&:"'4(D'4;"=$'"2"G&=43('4@@"
234;V1@"?43"@$'(64::2;:4;"jM"7D62M""

B3,-$6$-&&536(/6(23$<53&,%C/$3(

i43"@$'(64::2;:4;"jM"7D62"564"34("'4:21('4'("$("98'1(4"%$'V"$="<>i"=424;"G$334"$'(19$C:"9D'D1@&:M"
X4'4I4'"&=4':$;:"V6"@$6@:62??4'1@294'"&:"@$6@9D'D1@&:"9'$"&:"?43"?$'@4'("9&'1@;2;:1946("?43"
541($;3"$="?$'21@&"KO>L"Kj,"4@1"$=56&?1('4(LE"5'D341%&'4"K1%'43(L"&:"=$;62:";$`2&6"K+"4@1"2"
$=16DI4;34"56&?1('2;:LM""X4'4I4'"&%%"'4(;2;:"!(&$6%&74@@2("?43"9D;;"$=";&@"4;"9&'4@&?1("$="



! #( !

?$'21@&"K$=56&?1('4(L"2"@$;(4;"$="=424;M""X4'4I4'"&%%"V6"c$"Fo,"?&GM"=41("9&'"<>i.=424;M""Z4'"4'"
34("4@1('4?'2@?H'"?43"?4;:34'"$="5'D341%&'4E"'2@462:"S466@=2(@D'64"&:":'8;;@D'64M""X4'4I4'"564"
;&'31234;"$="G8H34"-/-"D;34'18@(E"?4;"('&11"@$6@'2@3&?"4'"34;;4"D4:;4("9&'"1252';$`2&6"9&'32"
34;"4'"9&'"(8''M"Y"'$554;";&'3"9&'"G8H34;E"2":'411:$;:4;";43"?&("?H'$";&'3"9&'"G8H34"-/-"&:"81("
9&'"<>i"=424;":7&'34"=2"34(E"&11"54@74;(E"1H=4;34";&'1@4"9D;;4("$="€"3#%42'2%+$'(#5-/%$+6407$E"
GH5'234;"?466&?"S466@=2(@D'64"&:"5'D341%&'4"KO&'3G$:4;"/o+FE"!@'434"4("$6M"+,++E"1$?("4("174I4"
9D;;"1$??4"N'"2"[D&=$;=g''2E"^8'146=•"?D;(62:"?433464614"<;3H"!&'(6$;3E"*2>LM"X4'4I4'"564"
46=468%4;4"D;34'18@(E"?43"62:;4;34"9D;;M""X4;"46=4;T'4"Q&'$4;"=$'"9'$"-,,"?&GM"V6"c$M"JJ,"?&GM"
1=T'("@$6@'2@E"?43"V6"3461":D;1V:4"9&'G&63"9&'"1252';$`2&6E"D(4;"$("$'(4;"564"%N=21(M"06&'$4;"6$;:1"
46=468%4;4"=$'"'2@"?43"'42;'&14G42E"5'D341%&'4E"S466@=2(@D'64E"S466@D'64"KO>LE":'8;;@D'64E"@;4'&("
KO>LE"1?N(=456$3E"1$?("$66"'464=$;("8='2:"6431$:4Q&'$"9&'"1252';$`2&6M">26"121("564"=41(.18'=41(=4;3("
@$6@S466G42"2;=4;(4'(E"?43"9D;;"$="'2@"@$6@461@4;34"S466Q&'$"2;@6D34'("S466?$'2;8@@46"&:"1(&'4"
?4;:34'"$="5'D341%&'4"&:"S466@=2(@D'64M""

"
<-1F+&PL9\ (&D=#+-B$3&4$%%04&T$%%.*-/.F+%$&01&#+FB$,d0+$&L&J*;/,E1&1,%"&*/K2L,"%>E$:"&-&T$%%H$-&0*$350+&KF%%$,%$7"(&<0/0?&
I/$-3"+&I.+$B$(&&



! #) !

!D%%64'4;34"2;9&'?$17&;"9'$"@$'(64::2;:4;"/,M"7D62"=$'"986:4;34a"X4("564":7&'("4;@46(4"9D;;"$="56M$M"
?$'21@&"KO>L"2"62$"2;;4;9&'";$(D''414'=$(4(E"('&62:"346=21"@74;(4"9&'4@&?1(4'M"Y"V664::"@&??4'"(&"
9D;;"$="@$6@1@&:11&%%4;"@'&;454:4'"Ki*LE"1&?"@$;1@74"G$'"12;"1(8'1(4";&'1@4"9&'4@&?1("2"34I4"
'414'=$(4(E"%N"(&"$;($I";H4"6&@$62(4(4'M"P74'341&(54:4'"KO>L"564"9D;;4("%N"3834"9D'D@=21(4'"(&"
1(434'"2"8='4"3464'"$="9D'D1@&:4;M"Y"8='4"3464'"$="'414'=$(4(E"&:"2@@4"?2;1("%N"'H::4;4"2;;&=4'"?&("
!(&$6%&74@@2("4'"34("4;"=4@162;:"?466&?"(8''4"4@1('4?'2@4"'$554'"&:":'D;;64;3("4@1('4?'2@"?H'M"
Z4'"=&@14'"34("56M$M"Q4'4"1(434'"1252'@&66"KO>LE"6$%%'&14"Ki*LE"'42;?746("KO>LE"'42;'&14"KO>L"&:"
52I4'18(4M")26784("4'"1=T'("1%41246("&:"34("@$;"=T'4"5&'V?&("D;2@4"Dp&'?2;:4'"$="Q4'4"
;$(D'(H%4'"G4'"2"4(";$17&;$6("%4'1%4@V="K1&?"986:4"$="@&?52;$17&;4;"@$6@"&:"@62?$LM"Z8H4'4"&%%4E"
&%%"?&("6$=$6%2;"1&;4E"@&??4'"&:1N"$'(4'"1&?";N64$'=4"KO>L"K:$;1@4"174634;"2"321('2@(4(LE"@$;(6H;:"
Ki*L"&:"1?N18(4"2;;M"

"
<-1F+&PL9^(&<2$%%#%0BB+]d$,*$+4$+&d]&#+FB$,d0+$(&<0/0?&I/$-3"+&I.+$B$(&&



! $+!

F&'$%(3$,%$(

Y"V664::"V6"'2@"S466Q&'$"564"34("'4:21('4'("1(&'"(4IG4("$="1&??4'9D:64'M""i2"%N=21(4"9&'"98'1(4":$;:"
?H'?4($66QH"2"O&'3.O&':4E"?43"(&"D$=G4;:2:4"&:"9&(&3&@D?4;(4'(4"9D;;"$="$'(4;";T'"JJ,"?&G M"2"
@$6@S466G42"?466&?"46=468%4;4"34;"jM7D62M"Kb:D'"F.+oLM"\(";HI"9D;;"564":7&'("G4'"/,M7D62M"i234'4"564"
34("&514'=4'("?4;:34'"$="S46656&33'N%41=4'?4'E"3411D(4;"1=4'?2;:"$="%&6$'56N=2;:4'E"4;"
?H'56N=2;:4E"1$?("?$;:4"?H'%4'64?&'=2;:4'E"23$156N=2;:4'E"?H':D6=2;:4'E"?746(:D6=2;:4'E"
S466'2;:=2;:4E"?H'%4'64?&'=2;:4E"5'D;Q4@@4("%4'64?&'=2;:4E"$:6$7$%4'64?&'=2;:4"&:"
?$'2?74664'D(4=2;:4"$=";&'362:"=$'2$;(E"%D'%D':D66=2;:4E"%&6$'54':?N64'E"'&1$"5N;3?N64'E";&';4;1"
'2;:=2;:4E"$6($1?$6?&I"KQ4'4"9D;;LE"5N;3%'H3=2@64'E":D6"1@H::4=2@64'E"3=4':'&(4(4'"1$?("
:D66'214;:?&IM""Y"V664::"564"34("&514'=4'("'2;:('&1(E"56N1('D%4E":78@"KO>LE":6DI1;2%4"&:"1?N1%&=4'"
KO>L"?43"G4@@4$394'3";&'3"9&'"G8H34"-/-E"1$?("18'"9&'"!(&$6%&74@@2(M""

"
<-1F+&PL9b(&`=+4$/"%%k=&d]&#+FB$,d0+$(&>$/&56+,/$&.2$3/$&5F33$/&"*&B$33$&,044$+5F1%$3&-&Z0+BLZ0+1$(&<0/0?&I/$-3"+&
I.+$B$(&&



! $*!

G-$'%$)&6(34(@/$%2/7*,(34(*)8)$&3E)/5(

X4("=$'"4:;4( "(4''4;:"&:"$@(D4664"=4@1(&?'N34'"9&'"1252';$`2&6"6$;:1"34"(&"1(D34'(4"46=468%4;4"9'$"
-J,"V6"JJ,"?&GME"D(4;"9D;;"$="$'(4;M""

Z=&'"6&@$62(4(4;4"9&'":$?64"9&'4@&?1(4'"$="1252';$`2&6"4'"2"!@25&(;3$64;"4'"34;"3$:"2"3$:"4;"62(4;"
:N(4M"X4("4'"D$=@6$'("G=&'"W4(4'"^4;D?1"9D;;1(434'"$="1252';$`2&6"9&'"o,"N'"1234;"2"!@25&(;3$64;"
@$;"=T'4M"\("1(43"4'"?4'@4("A634'5$@@4;M"Y"3$:4;1"A634'5$@@4"4'"34("6$=(62::4;34"1$;3'2@"
9D'D1@&:"&:"\D'&%$=42M"X4;"$;3'4"6H34'"w]23";&'3"9&'"]D664xE"1&?"1$?1=$'4'";&@1N":&3("?43"
&?'N34'"@$'(6$:("$="&11"2"+,+F"&:"+,+-M"X4;"121(4"6H34'"^'$;;S466E"Jn,"?&GM"2"w1(&'4"?4;:34' xM"
i43"@&;($@("?43"$;1$I4"2"!(&'S&'3"@&??D;4"=N'4;"+,+-"b@@"=2"9&'16$:"&?"$("w^'$;;S466x"@D;;4"
=T'4"@&664;"^D&66$;E"1&?"62::4'";&'3"9&'"D(68%4("$="!@25&(;3$64;E";T'"#8H@;4146=$M""
^4'::'D;;1@$'("&:" (&%&:'$b1@"@$'("@$;"%4@4"2"'4(;2;:"$="$("34("=T'4 "4("$@(D46(E"$=:'4;14("&?'N34"
'D;3("Jn,"?4(4'1"G8H34"'D;3(";&'381(=4;3(4E"5'$I4"1@'N;2;:4'"6$;:1"#8H@;4146=$E"81("9&'"
^D&66$;M""X4I4"562'"4;"1%4@D6$17&;E"?4;"@$;"=T'4"$@(D46("D;34'18@46141&?'N34"9&'"9'4?V34;M"Z=$"
w]23";&'3"9&'"]D664x"4'"9&'"4;"6&@$62(4("4'"9'4?34641"D=211(M"

!"#"$$! H*/ ( 0,-4=/ *C/ *; 3-H92**269̂ ' ; 2' -&-4&1')6;)62' -

A?'N34("=$'"2@@4"%'2&'2(4'("$="&%%3'$:1:2=4'M""i2"=$6:(4"N"Dp8'4"1(D324'"9&'32"54'::'D;;1@$'("9&'"
&?'N34("$;:2'"9&'4@&?1("$="@$6@:62??4'1@294'"2"46=4@68h$"34'">=4''46=$"68%4'E"9'$"F,,.-J,"?4(4'"
&=4'"G$=4(E"?43"9&'4@&?1("$="1$??4"54'::'D;;"2"18'62:"'4(;2;:"6$;:1"S4661234;"2";2=N"?43"
1@&::'4;1$E"9&'32"34("=$'":&3"=$;;V6:$;:"&:"'4I"G2??46'4(;2;:"K;&'381(=4;3(LE"1$?("9&'32"=2"=43"
V362:4'4"2;=4;(4'2;:"2"!2:;$63$64;"G$'"9D;;4("'2@E"'464=$;("S466Q&'$"2"S4664("W$'$1"&:"2"W$'$13$64;M""



! $" !

"
<-1F+&PLP:(&!F++F/"&%"31,&M"+",$%*"&iM"+",B"%$3pgN++N,*F0*B-j&01&!*$++$%*"&iONBBN,20H."jC&,"4/&6,/,-B$3&"*&
!*$++$%*f3B$3&01&,6+0*$+C&0*$+&<-33$%*"&i@-$B3$*N20H."jC&-&I-13"%B"%$3C&I/0+T0+B(&&

!&'%$*#2%5*%*/7@3&6(

X46($@4'4"=$'"P42'"P$$'34'E"Z$66=$'3"&:"!(42;$'"!@'434M"08'1(4"346"$="(D'4;"9&'4:2@@"2"'4:;E"1234;"
564"34("&%%G&631=T'"&:":D;1V:4"9&'G&63E"V6"34("2:74;"1($'(4("N"'4:;4"G46("%N"($?%4;"$="(D'4;M"
P4;4'46(":&34"(D'9&'G&63M"

*(:$;:1%D;@("9&'"(D'4;"=$'"%$'@4'2;:1%6$114;"%N"!(&'3$61=424;";&'3"9&'"]D;34;:E"34'"=2"%$114'(4"
^g''g17&G@$M"!N"&%%"2"Q&?1@&:"&:"578'@41@&:"V6">=4''46=$"&:"=234'4"&%%"6$;:1"34;;4"%N"18'123$E"
&%%"V6"1;$DS4664(M"X4'4I4'"18'&=4'"2"1$??4"G8H346$:"2"81(123$"$=">=4''46=V;34;";T'"1@&::'4;1$"
&%%"V6"02;;46=$M"i234'4"V6"e='4"02;;46=$"&:"1N"&=4'"V6"<>i"=424;"9'$"!=4'2:4"&?('4;("2";2=N"?43"
!@'4354@@4;"&:"'4(D'"V6"D(:$;:1%D;@(4(M"

"



! $#!

B3,-$6$-&&536(/6(23$<53&,%C/$3(

)41("2;(4'411$;(4"%$'V"=$'"18'123$"$=">=4''46=$"9'$"&?('4;("+,,"?4(4'1"G8H34"&%%"V6"&=4'"
('4:'4;1$M"X4("564"9D;;4("?&34'$("'2@"Q&'$"2"578'@41@&:4;"?43"S466.6&@E"3=4':1;4664E"@;4'&("KO>LE"
1?N(=456$3E":'8;;@D'64M"!%'43(4"&?'N34'"46=4;T'("?43"'42;'&14"&:"'2@4'4"S466Q&'$E"?43"
S466@=2(@D'64E"S466@D'64"KO>LE"S4661?4664E"578';45'&33E"1=$'I&%%E"@$;(6H;:"Ki*LE"1&(1($''E"1=$'(1($''E"
3D5541($''M""A=4'"('4:'4;1$"5'$IE"D1($526("54':"%N"18'123$"$="46=$E"?43"4;"62(4;"9&'4@&?1("6$;:("
;43"KJ,,"?&GL"$="G8HS4661@6&@@4"KO>LM"<;3'4"$'(4'"1&?"564"9D;;4("=$'"6&3;4?H'@64::"KO>LE"
5642@?H'@64::E"(&'=D66E"5'D341%&'4M"Y"'$554;4"18'&=4'"2"S4664("%$'V4'"?43"S466@D'64"KO>LE"
6$%%8H4;('81(E"('&?18H4;('81(E"S466%41('&(";T'"46=$"2"18'E":'H;1263'4"2"9D@(12:"&:"1(74';41263'4E"
'831263'4"KO>LE":D61263'4E"S466(7T'456&?E"S466=4'&;2@$E"1;81&6424"KO>L"&:"S466%'H3"KO>LM"Y"34("18'62:4"
&?'N34("=$'"34("?2;3'4"'2@("4;;";&'3"2"18@4&?'N34(M""

"
<-1F+&PLP' (&U"+/%$11-31&0dd0*$+&%"31,&!*$++$%*"(&<0/0?&D"%%*"+B&I.+$B$(&&

(

(



! $$!

F&'$%(3$,%$(

Y"W$'$13$64;"6$;:1"46=$"564"34("14I"1N4'64E":'8;;1212@E"5&@b;@E"(&"'D:34'E"1('$;31;2%4E"&=4'QH=4;34"
G$=8';E":'N('&1(E"'83=2;:4('&1(E"1(42;1@=4IE"G42%2%64'@4E"2"S4664("G426&"KO>L"?43"'4=2'$p4'3M""X4("564"
14I"Q8H461'2;:=2;:4E"23$156N=2;:4E"?746(:D6=2;:4"&:":;21p6H"D;34'=421M"""

G-$'%$)&6(34(@/$%2/7*,(34(*)8)$&3E)/5(

X4("=$'"5$'4"?&34'$("V6"541@7434;("4:;4("=4@1(?2678"9&'"1252';$`2&6"6$;:1"1('4@;2;:4;"&%%&=4'"
>=4''46=$M"0&'"8='2:"?2;3'4"1$;;1H;62:"$("34("b;;41"4:;4 34"=4@1(%6$114'"9&'"34;"18'&=4'"2"3$64;M"

!"#"$#! H*/ ( 0,-4=/ *C/ *; 3-:&; 7&=,-A-O=2*̂ ' ; -

A?'N34("=$'"2@@4"%'2&'2(4'("$="&%%3'$:1:2=4'M""i2"=$6:(4"1&?"4:4;2;;1$(1"N"Dp8'4"1(D324'"$="
&?'N34'"6$;:1"]DG%%D7&G@$E"18'"9&'"A(4'V;3M"X4;;4"46=$":N'"9'$"=41("?&("81(E"?43":D;1V:"=4;3(4"
1234'"%N"46=468%4(M"OH4"54'::'D;;1@$'("K&:"463'4"?$;D1@$'("&=4'14;3("$="OP*L"2;32@4'4'"
@$6@:62??4'1@294'"6$;:1"46=468%4("2"G8H34"FJ,.JJ,"?&GM"X4;"%&(4;124664"=4@1(%6$114;"@D;;4"?43"
4:4;1@$%4'";4=;("9&'$; "62:;4"6&@$62(4(4;4"=43"5N34"!=4;1$(=4''46=$"&:"W2G@$G21($?$46=$"K?(%M"
(&%&:'$bE"G2??46'4(;2;:"&:"54':: 'D;;LM"̂$14'("%N"34I4"&:"V362:4'4"D;34'18@4614'"2"!2:;$63$64;E"
?43"18@"4I4'"1252';$`2&6"2"S4664("W$'$1"12;";&'381p6$;@4"&:"S4';@$'(64::2;:"$="S4664;4"=41("9&'"
W$'$13$64;E"564"34("5416DI4("N":78'4"4("4;@46("18@"6$;:1"46=$M"

"
<-1F+&PLP9(&!F++F/"&0dd&KFHddF20H."&-33&-&`0+/$3,B"%$3p`N+7"*N11-&f%&50/$3&"*&I6+T$%%f3B$3&-&I-13"%B"%$3C&I/0+T0+B(&
g%]&5"+1$&*-,$+&B$+&+F/"&f%&I/$-3"+&"**$.&5+"&D"%%*"+B&,-3&,d0+-31&i-&+6B/j(&

!&'%$*#2%5*%*/7@3&6(

X46($@4'4"=$'"Z$66=$'3"&:"!(42;$'"!@'434M">D'4;"1($'(4("9'$"0&114=424;"18'"9&'"!&6621T('$E"&%%"4;"1V"
6$;:1"18'123$"$="46=$"]DG%%D7&G@$E"18'"9&'"A(4'V;3M"X4'9'$"&%%"V6"]DG%%D'$2:2E"&:"34'9'$"=234'4"
&%%&=4'"2"G8H34;E"&=4'"46=$"&:"2;;"%N"'$554;4"&:"?H'3'$:4;4"18'"9&'")&'(4;13$64;E"1$?("2"34"
;&'381(=4;3(4"54':1@'4;(4;4"=41("9&'"!8'S466V;34;"&:"i2372(M""

B3,-$6$-&&536(/6(23$<53&,%C/$3(

*;34'=421"2"18@4("564"34("@6$'("$("34("2@@4"=$'"@$6@:'D;;"6$;:1"46=468%4(E"?4;"34("=$'"62@4=46";&4"
'42;'&14G42"G8H4'4"&%%4M"08'1("3$"=2"@&?"2;;"2"%$'V4'"&=4'"J,,"?&GM"2";&'381(=4;3(4"54':1@'4;(4'"
2"i2372("=$'"34("@$6@'2@"54'::'D;;M"08'"34I4"=$'"34("2"62(4;":'$3"@$6@Q&'$M""A%%4"2"54':1@'4;(4;4"564"
34("%N=21("?&34'$(":D;1V:4"9&'G&63"9&'"1252';$`2&6E"D(4;"$("$'(4;"564"%N=21(M"0'$"G8H34"&=4'"
4;34?&'4;4;"=41("2")&'(4;13$64;"?&34'$("'2@"S466Q&'$"?43"'42;'&14"KO>LE"@$;(6H;:"Ki*LE"



! $%!

:D6?746(E"'42;?746("KO>LE"1=$'I&%%E"1&(1($''E"5'D341%&'4E"S466@=2(@D'64E"S466@D'64"KO>L"&:"
:'8;;@D'64M"X4("564"2"V664::"9D;;4("562;3D'("KO>L"&:"1252'@&66"KO>L"2"16$@"S466G42"&=4'"4;34?&'4;4"
?&(")&'(4;13$64;"&:"2"9D@V:4"%$'V":D61263'4E"1;81263'4"&:"1(74';41263'4E"?4;"6$=4'4"4;;"
54':1@'4;(4;4M""

F&'$%(3$,%$(

X4("564"&514'=4'("4;"&=4'QH=4;34"@&;:48';"&:"4;"G$=8';"D;34'"(D'4;E"1$?("S4667&"?43"
G4@@4$p4'3M"""

G-$'%$)&6(34(@/$%2/7*,(34(*)8)$&3E)/5(

X4("4'"9426$@V:"?$'@4'2;:"$="@$6@'2@":'D;;"'D;3("G8H4'462::4;34"%$'V"$="46=4;"]DG%%D7&G@$E"?4;1"
34("4'"?&34'$("'2@E"@$6@$=G4;:2:"S466Q&'$"2";&'381(=4;3(4"%$'V4'"2"=41p6$;@4;4"$="!8'S466V;34;"
&:"i2372(M"\:;4( "54'::'D;;" 4'";&4"G8H(62::4;34"9&'"1252';$`2&6E":2I"1(4264"54':=4::4'"&:"1=T'("
G8H4"S466"2"5$@@$;("$="54':=4::4;4M"X4I4"&?'N34("4'"1@29'2:E"?4;"6$;:("9$1(4'4"4;;"64;:4'";&'381("
2"O&'3.>'&?1E";&4"1&?"@$;"=T'4"$="K;4:$V=L"54(H3;2;:"K54':4("4'"?2;3'4"&%%1?D63'4("&:"
;43@;D141"2@@4"2"62@4"1(&'":'$3LM"i$ ;; ."&:"9D@C6:$;:"2"&?'N34("564"2@@4":'D;32:"=D'34'(M"P'D;;4("
=T'9&'G&63"&:"&?9$I4;34"%'&:'$?"34;;4"3$:4;"564"34("2@@4":7&'("b;@$'(64::2;:E"5$'4"
:'&=@$'(64::2;:M"P4;4'46("=D'34'41"&?'N34("N"G$"6$=("4664'";&@1N"6$=("%&(4;12$64"9&'";H9D;;"$="
1252';$`2&6M"

"
<-1F+&PLPP(&_/,-./&0dd0*$+&40/&I6+T$%%f3B$3(&<0/0?&I/$-3"+&I.+$B$(&&



! $&!

!"#"$! ! H*/ ( 0,-_) 60C/ *; 3-%&' ' 0+)*[ 2*1)' ,-H) ( / +; ) 62' -

A?'N34("=$'"%'2&'2(4'("$="&%%3'$:1:2=4'M"

"
<-1F+&PLP;(&!F++F/"&30+B&50+&I2FT$%%$/C&*-"&<-33,."+,#$+1"3C&`]%,$%*(&&

!&'%$*#2%5*%*/7@3&6(

X46($@4'4"=$'"Z$66=$'3"&:"!(42;$'"!@'434M"*(:$;:1%D;@("=$'"'2@1=42"nl"=43"@'H1;2;:"$="!$:46=$M""
X4'4I4'"&%%"6$;:1"<>i.=42":74;;&?"%$'@62@;4;34E"1@78I4("578'@41@&:"V6"D'8'(4"?H'4'M"i234'4"&%%"
6$;:1"02;;1@$'46=$"V6"02;;1@$'54':$;E"&:"&%%"V6"1@&::'4;1$"D;34'"1(D%4;4"2"18'"2"34;;4"3464;"$="
3$64;M"O431V:;2;:"2";&'3=41(62:"'4(;2;:"?&(";43'4"346"$="^&(;1@$46=$E"&:"1N"'4(D'"&=4'"?H'4'"&:"2"
578'@41@&:"V6"D(:$;:1%D;@(4(M"

B3,-$6$-&&536(/6(23$<53&,%C/$3(

X4("=$'"?&34'$("'2@"Q&'$"2"?H'4;4"&%%"V6"D;34'"$@(D46("4I4'18@(1&?'N34E"1$?("578'@41@&:"?43"
G8:1($D34%'4:"&:"$'(4'"1&?"1@&:1(&'@4;455E"5$6656&?E"'83"7&;1&@56&?"&:"(4245T'M"X4("564"9D;;4("
?&34'$("?43"@$6@@'4=4;34"$'(4'"%N"(D'4;E"2;@6D34'("1=T'("1%$'1&?("?43"'42;'&14"KOL>E"?4;1"
@$;(6H;:"Ki*L"@;$%("564"%N=21(M"e='2:"Q&'$"2"D;34'18@("%$'V"=$'":4;4'46("('2=2466M"i43";431V:;2;:"
?&("=41(4;34;"$="^78';4?H'$":2@@"=2"6$;:1"54@@4'"?43"'2@4'4"@$6@Q&'$E"?43"9D;;"$=":D61263'4E"
1=$'I&%%E"'42;'&14"KO>LE"S466@=2(@D'64E"@&'$66'&(E"5'D341%&'4"2":&34"$;($66E"34("1$??4"?43"
1@&:?$'2G$;3E"1$?("F"4@14?%6$'4'"$="@'H1;2;:4;"?466&?"5'D341%&'4"&:"1@&:?$'2G$;3M"X4;;4"
@'H1;2;:4;"9&'4@&??4'"GH%%2:4'4"2")N6146="4;;"2";&4;"$;;4;"@&??D;4"=2"4'"@74;("?43M""

(

(



! $' !

F&'$%(3$,%$(

X4("=$'":&34"$;($66"$="Q4'4"=$;62:4"3$:1&??4'9D:64'E"2;@6D34'("Q8H461'2;:=2;:4E"5'D;Q4@@4("
%4'64?&'=2;:4E"?H'%4'64?&'=2;:4"&:"23$156N=2;:4M"WN"(D'4;"564"34("&514'=4'("?H4"578'@4b;@E"
:'N1212@"&:"3=4':9$6@"?43"G4@@4$p4'3M"""

G-$'%$)&6(34(@/$%2/7*,(34(*)8)$&3E)/5(

*;34'18@4614;"?N"54(4:;41"1&?";&4"?$;:469D66E"3$"=2"&%%18@(4"5'$IG4;:"9&'"6$;:("2"81(E";&4"1&?"
564"=$;1@462:"(4@;21@"&:"V3@'4=4;34E"?4;1"34("5&($;21@4"D(5HI4("=$'"6$=(M"\I4'";431V:;2;:"9'$"
1(D%"&:"54':"2"18'"1N"=2"$("=2"G$334"18@("&%%"2"(4''4;:4("9&'"6$;:("?&("81("&:"9&'"6$=("2"(4''4;:4(M"
Y3446("14I"1@D664"=2":NI"&%%"6$;:1"^&(;1@$'46=$"&:"1N"($I"18'&=4'"?&("1(D%"&:"5'$I4"5$@@4'M"X4("
D;34'18@(4"&?'N34("=$'"D4:;4("9&'"1252';$`2&6E"98'1("&:"9'4?1(":'D;;4("@$6@9$C:":'D;;M"X4("=$'"
34'2?&("'4I"G2??46'4(;2;:"&:"1$;;1H;62:=21"1($526"9D@C6:$;:"2"34;;4"3$64;M"!$?V32:"564"34("=43"
;431V:;2;:":NI";43"6$;:1"$='4;;2;:154@@4'"9'$"2;3'4"&?'N34"2"3$64;E"?43"?4'"@$6@461@4;34"Q&'$E"
1&?"2;32@4'4'"%&(4;12$64"9&'"2;(4'411$;(4"9D;;"2"54':4("18'"9&'"^&(;1@$'46=$E"34'"9&'D(14(;2;:4;4"
1H;41"6$;:("543'4"4;;"2"34("D;34'18@(4"&?'N34(M"

"
<-1F+&PLPW(&_/,-./&0dd&40/&g0/3,."+f3B"3(&<0/0?&I/$-3"+&I.+$B$(&&

0&'"8='2:"4'"02;;1@$'4("4;"3$6"?43"1(&'4";$(D'=4'324'E"2;($@("Q&'$E"9$D;$"&:"62(4"?4;;41@462:"
2;;:'4%"4664'"%N=2'@;2;:M"Y;;4'1("2"3$64;"4'"34("4;"?2364'V32:"7$@(5DM"X4("=$'"4;@46"V6:$;:"V6"
&?'N34("9'$"'2@1=424;M"Y"=42;T'4"%$'V4'"9&'4@&?"34("%$'@62@;4;34E"&?GH::462:"1@78I4("578'@41@&:M""
Y;;&=4'"2"3$64;":2@@";$(D'4;" &=4'"?&("D%N=2'@434"?H'3'$:"&:"578'@41@&:"2"3$65D;;"?43"
=46D(=2@64(E"?4$;3'4'4;34"46="?43"2;(4'411$;(4"$=14(;2;:4'E"D;2@4"46=4;T'4"%$'V4'"D(4;"
?4;;41@462:"%N=2'@;2;:"&:";T'G4("V6"G8HS466M""Y;;4'1("2"3$64;"4'"34("?D62:G4(4'"9&'"?$;:9&632:"
G8HS4661Q&'$E"?43"%&(4;12$64"9&'"2;(4'411$;(4"%6$;(4$'(4'"&:1N"2"1D5$6%2;("?2678E"2;@6D34'("
1252';$`2&6M"

OHI"18@"2"&?'N34("58'"&=4'=4241E"?4;"G8H4'4"&%%4"&:"64;:4'"=41("4;;"=2":2@@M"!8@"18'"9&'"
^&(;1@$'46=$"58'"&=4'=4241M">261=$'4;34"9&'G&63"&:"18@"58'"&=4'=4241"&:1N"2";$5&3$64;"64;:4'"
;&'3 81(E">=4''46=3$64;E"34'";&'381(=4;3("Q$;@4"$="^6N5T'S4664("18'"9&'">=4''46=$"&:1N"G$'"6&=4;34"
:4&6&:2M"X4I4"&?'N34("4'"2@@4"D;34'18@("$="&11M""



! $( !

"
<-1F+&PLP[(&_+6+/$C&4$"3B+$+$3B$&d"+f$+&%"31,&I"1$%*"(&<0/0?&I/$-3"+&I.+$B$(&&

!"#"$B! H*/ ( 0,-ET602693-V500) 6/) ( &=-&-̀ &9&;)62'-

A?'N34("=$'"%'2&'2(4'("$="&%%3'$:1:2=4'"9&'"D;34'18@4614M"0$?2624;"!@'434"2;=4;(4'(4"9&'"8='2:"
&?'N34("18'"9&'"$@(D4664"D;34'18@46141&?'N34"2";&'381p6$;@4;"$="Z8:1@$'3V;34;";&'3"V6"
RD46=$@16$"34;"/jM,lM+,+,M""

"
<-1F+&PLP\(&!$++$31$/&F3B$+&I/0+.%$7$3C&4$B&UF$%*".,%"&-&#".1+F33$3(&<0/0?&I/$-3"+&I.+$B$(&&



! $) !

"
<-1F+&PLP (̂&!F++F/$&3V+&I/0+.%$7$3&01&UF$%*".,%"&i@F,,0"%1-j&-&>-*-B"%$3C&`]%,$%*(&g%]&5"+1$&*-,$+&B$+&+F/"&f%&I/$-3"+&
"**$.&5+"&D"%%*"+B&i01&@$-+j&,-3&,d0+-31&i-&+6B/j(&

!&'%$*#2%5*%*/7@3&6(

X46($@4'4"=$'"P42'"P$$'34'E"Z$66=$'3"&:"!(42;$'"!@'434M"X4("=$'"2;;643;2;:1=21"V6"3461"=$;1@462:4"
9&'G&63"D;34'"@$'(64::2;:4;E"?43"6$=4"(4?%4'$(D'4'"D;34'"/,":'$34'E"=2;3"&:"V3=21"54(H3462:"
'4:;=T'E"?4;"?4'"&%%G&631=T'"D;34'"121(4"('4374346"$="(D'4;M"

X4("=$'"V6:$;:"V6"D;34'18@46141&?'N34("9'$"X2=23$61=4:4;"18'"9&'"!(4;54':"2";2=N"?43"
[&G;G&6?4;M"04'34;":2@@"&%%"6$;:1"4;"(D'1V";T'" >=4''46=$"V6"&?('4;("-,,"?&GM"X4'9'$"18'&=4'"
6$;:1"54':"&:"1@'4;(4'"2"1@&::'4;1$"2";&'381p6$;@4;"$="!(&'@64I4;"&:"1N"'D;3("i4(6@64I4;M"i234'4"
2;;"?&("X$=2("PD11$'24G%%2"&:"34'9'$"2;;"2"5'$I4;4";&'381(=4;3("2"RD64=$@16$_PD11&$6:2M"X4'4I4'"
1(8";&'381(62:"@D'1";43"V6":$'34;"!@&:6HM"WN"=424;";43"V6"3$65D;;4;"564"&:1N"%$'V4'"6$;:1"RD46=$E"
X$=2("PD11$7&G@$E"2;=4;(4'(M"

(

(



! %+!

B3,-$6$-&&536(/6(23$<53&,%C/$3(

Y"V664::"V6"18@4("2"+,+-E"@$;"34(";4=;41"$("!(42;$'"&:"Z$66=$'3"!@'434"&:"[&G$;;4"\::D?"34;"/jM7D62"
2"+,/n"18@(4"4I4'"1252';$`2&6"2"81p6$;@4;"$="Z8:1@$'3S4664(M""X$"564"&?'N34;4"18'"9&'"(D''D(4;"2"
+,+-"&%%18@(M">26:$;:4;"2"+,/n"V6"18@4&?'N34("=$'"9'$"=424;"2"X2=23$64;"=43":N'34;"e1(6D;3M">D'4;"
:2@@"'4I"&%%"V6">8??4'3$61?H'$E"34'"34("=$'"9D'D1@&:"?43"D'1@&:1%'4:"&:":&3("$;($66"9D'D('T'"$="
Q4'4"GD;3'434"N'1"$634'"&:"1@&:"?43"4;"346"383"=43M"^4@@4;T'4"&?'N34'"564"=D'34'("1&?"1=T'("
$@(D4664"9&'"GD63'456&?E"89$9)*$4:('9-"&&4:E"1&?"56&?1('4'"D@4'"14;4'4"&:"2@@4"@D;;4"18@41"2"
34;;4"(D'4;M">8??4'3$61?H'$"4'"'2@?H'E"&:"34("=&@14'"($66'2@4"5'D341%&'4'"34'M""0'$"?H'$"&%%&=4'"
?&("S4664("6$;:1"54@@468%"?43"'2@("?43"G8:1($D34'"&:"2;;16$:"$="@$6@461@4;34"Q&'$"2"@$;(4;4M"
*'8'("578'@41@&:1546(4"?43":$?64"578'@4('T'"&%%"?&("('4:'4;1$M""]$;:1">8??4'3$6154@@4;E"2"
;2=N"62I"6$=4'4"4;;"1@&::'4;1$E"564"34(":7&'("4("D=4;(4("9D;;"$="4I"4;@46("4@14?%6$'"$="
6$=6$;31@=2(@D'64E"3#%42)05-$#('&;$2'"Ki*LM"A%%4"2"S466G42$"1@H::4:2=4;34"@$;("1&?"68%"?&("
18'=41("&:"1&?"=4;3(4"b;("?&(";&'381(E"4:;4("9&'"1252';$`2&6M""X4("564"2"34I4"&?'N34("&:"%N=21("
1T'62:"1(&'4"?4;:34'"S466@=2(@D'64E"3#%42)05-$#(#,0':$+%'"1$??4;"?43"?4;:34'"$="5'D341%&'4E"
D(4;"$("34("564"9D;;4(";&4;"GH5'23"?466&?"34"(&"$'(4;4M"X4("=$'"34I4"N'4("D$6?2;;462:"'2@"
56&?1('2;:"&:1N"$=":'8;;@D'64E"1&?"564"'4:21('4'("2"(D14;($66"34;;4"(D'4;"&:"2"'$554;4"($66'2@4"
S466@D'64"KO>LM"X4("564"=234'4";&(4'("4("D=$;62:"&:"?4:4("1(&'("946(":D6?746("G4'E"2"V6;T'?4("
?&;&@D6(D'"&=4'"4("%$'"?N61"$'4$6M"074661234;"&=4'">8??4'3$6154@@4;";&'3"V6"!(&'54@@4;"564"
D;34'18@(M"

F&'$%(3$,%$(

Y"S466G42";&'381("2"!(&'@64I4;"564"34("'4:21('4'("S4667&%$'"KG4@@4$p4'3LE"1(42;1@=4IE"G426&E"'2;:('&1("
G$;;E"62'H%4'"?43"@D66M"]$;:1"Q$I"%$'V"$="RD46=$"1('$;31;2%4M">'$11";&@1N"D:D;1V:4"=T'9&'G&63"
62@4"=46"4;"346"&514'=$17&;4'"$="3$:1&??4'9D:64'E"2;@6D34'("?746(:D6=2;:4E"?H':D6=2;:4E"
'$%11&??4'9D:6E"?H'%4'64?&'=2;:4E"23$156N=2;:4"&:":&34"$;($66"$="S46656&33'N%41=4'?4'"2"S4664(M"
Y"9D'D1@&:4;"&=4'QH=4;34"(N';9$6@E"56N1('D%4%$'E":'N('&1(E"'83=2;:4('&1(E":'N1212@E"&:"2"3$65D;;4;"
1N4'64M"""

G-$'%$)&6(34(@/$%2/7*,(34(*)8)$&3E)/5(

!252';$`2&6"564"2@@4"%N=21(E"?4;"162@"34("=$'"=D'34'("%N"9&'GN;3E"9D;;"$="Q4'4"?2;3'4E"$=:'4;14(4"
&?'N34'"?43"?&34'$("4:;4("?2678"9&'"$'(4; M")41(":D;1V:4"%$'V"=$'"?466&?"1@&:4;"&:"
1(D%@$;(4;"$="i4(6@64I4;"'D;3("-J,?"?&GM""Z4'"=$'"34("@$6@'2@E"1@29'2:"54'::'D;;"?43"D1($5264"
?$114'"&:"QH(47&'3E"&:":D;1V:"S466Q&'$"?43"Q4'4"2;32@$(&'$'(4'E"14"b:D'M"Y"V664::"=$'"34"?&34'$("
:D;1V:4"9&'G&63"2";&'381(=4;3("5'$I"1@'N;2;:"&:"54':1@'4;I4''4;:"%N"1($526"'$1?$'@"%N"
@$6@:'D;;";&'381("2"RD46=$@16$M"iD' 34'2;:4;"4'"$("34I4"&?'N34("G$'"@$6@:62??4'1@294'E"'4I"G8H34"
&=4'"G$=4("&:"'4I"G2??46'4(;2;:"9&'"1252';$`2&6M"X4"$664'"Q41(4"$@(D4664"6431$:4$'(4'"564"%N=21(E"
?4;"54'::'D;;4;"=2'@4 ("62I"9&'"9$1(E"9&'"62(4"%&' 81E"&%%681("&:"1@29'2:M"X4("4'"?D62:G4("9&'"$("34("4'"
%4'2&321@"9&'"(8'("9&'"$'(4;"2"34("D;34'18@(4"&?'N34(M"R$;1@74"34("9$1(4"54':4("523'$'"V6"'$1@4'4"
$='4;;2;:"$="=$;;"4I4'"'4:;1@H66"&:"$("&?'N34;4"34'9&'"562'"1N'5$'4"9&'"4%21&321@"(8'@4•"

ON'"34(":74634'"V362:4'4"&?($6("(D'"%N"81p6$;@4;"$="Z8:1@$'3S4664("2"+,/nE"1N"=$'"34("34'"@6$'("541("
9&'G&63"9&'"1252';$`2&6"18'"2"D;34'18@46141&?'N34(M"X4'"=$'"34("?&1$2@@4'"$="'42;'&14G42"?43"$664"
$@(D4664"6431$:4$'(4'"9&'"1252';$`2&6E"?4;"=2"=D'34'(4"&?'N34("1&?"?D62:=21";&4"9&'"(8'("9&'"$'(4;M"
]4;:4'";&'3 "=$'"34("?2;3'4"4:;4(4" %$'V4'"?43"=24'M""



! %*!

"
<-1F+&PLPb(&M0/$3,-$%%$&4-%26$+&50+&,-#-+3"8-0%&F3B$+&O$/%.%$7$3C&4$3&F/$3&5F33&"*&"+/$3(&<0/0?&D"%%*"+B&I.+$B$(&&



! %"!

) ! -6?D@?E:2!

9"! ! @<<4$52' 5*85$5(8*A- ' *8313' )$B 3- 0*3*C- ' &2*

!252';$`2&6"4'"2"3$:"@74;("9'$"(&($6("+-"'2?462:"12@'4"6&@$62(4(4'"2"O&':4"K($5M"-E"02:D'"-./ LE"9&'346("%N"
l"@&??D;4'"2">'&?1"&:"02;;?$'@M"Y"34;";H41(4"'83621($"K!&61($3"?QM"+,+/L"4'"34("$;:2I"+/"
6&@$62(4(4'E"?4;"3461"54(=264'"=2"4;@46(4"$="32114E"1$?V32:"1&?"=2"&:1N"G$'"9D;;4(";H4"6&@$62(4(4'"34"
121(4"N'4;4M"X2114"9&'3464'"14:"162@a")N6146=a"+"6&@$62(4(4'E"!(&'S&'3a"F"6&@$62(4(4'E"RNS&'3a"F"
6&@$62(4(4'E"O&'3'421$a"c$M"o"6&@$62(4(4'E"R=T;$;:4;a"+"6&@$62(4(4'E"<6($"/"6&@$62(4("&:"W&'1$;:4'a"-"
6&@$62(4(4'M"WN"<'(1@$'("62::4'"34("+Jl"%&1(4'"K<'(13$($5$;@4;"+,+-LE"1&?"('&62:"'4%'414;(4'4'"34"
$664'"Q41(4"6&@$62(4(4'E"?4;"1234;"34("9&'"Q4'4"9D;;"5$'4"4'"$;:2I"@&??D;4"K9D;;1(43"4'"
G4??462:G&63(LE"4'"34(";&4"D12@@4'G4("G4'M"\;@46(4"$="9D;;4;4"%N"<'(1@$'("=D'34'4'"=2"1&?"D12@'4"
&:"4;(4;"9426$@V:"1(43941(4("4664'"$'(1541(4?(E"?4;1"?$7&'2(4(4;"$="9D;;"4'":7&'("$="=N'":'D%%4M""

"

"
<-1F+&;L'&U2$3/C&3]*V+$3B$&F/#+$B$%,$&f%&,-#-+3"8-0%&-&Z0+1$C&#",$+/&d]&*]+&.F33,."d&04&"+/$3(&ZF44$+&$+&B$&,"44$&
,04&-&/"#$%%&;&F3B$+(&Z0$3&%0."%-/$/$+&-&Z0+B+$-,"&%-11$+&,]&3V+&H*$+"3B+$&"/&3"*3$/&-..$&*-,$,&50+&"%%$(&&

"

"

"

"

"



! %#!

!"#$%%&;(&U2$3/$&5F33&"*&,-#-+3"8-0%&M4/",))&*()"@&%72&&-&Z0+1$&d+(&:'('' (9:9; (&)*$+,-./$3&$+&#",$+/&d]&@""+B$+&4k(&
i9:9Pj&01&B"/"&5+"&5$%/"+#$-B$/&-&9:9; (&<F33$3$&$+&,0+/$+/&5+"&,6+&40/&30+B&-&%"3B$/(&I04&"B,.-%/$&%0."%-/$/$+&"3,$,&
50+$.04,/$+&,04&4$B&,-..$+H$/&%-11$+&4-3,/&9::&4$/$+&5+"&H*$+"3B+$(&U044$3/"+?&'&L&Z=5F33&120+/&"*&
d+0,2$./4$B%$44$+&i9::bL9:9 ;j (&9&L&_/*-B$%,$&"*&.2$3/$&5F33&120+/&"*&d+0,2$./4$B%$44$+&i'b^WL9:9 ;j (&P&L&@2$35F33&"*&
H-,/0+-,.$&%0."%-/$/$+&120+/&"*&d+0,2$./4$B%$44$+(&

1) ' !"##$%&' ' 2.&+3%-4%' 2.-.$3' 56)3.'7*483.' 283.'3&9' !"##&%.-) '

'& `]%,$%*& I*$3,",."+B$/ & E3/"./& 'b:9 & 9:9P& P&

9& `]%,$%*&
U-+.$,f3B$3& _.2$3/&

'b:9 & 'b:9 &
_/$3&#$%$11C&-31$3&

12$35F33&

P& I/0+T0+B& I.-#0/3?&Z0+BB"%$3& E3/"./& 9:9P& 9:9P& '&

;& I/0+T0+B& I.-#0/3?&)%B$+#"..$3& _/1]7q & 'b:9 & 'b:9 & I$&."d(&P(9(': &

W& I/0+T0+B& I.-#0/3?&g+$33T$%%& _.2$3/& 'bP\ & 'bP\ & I$&."d(&P(9(': &

[& U]T0+B& `"33B"%$3?&)%44N-N*rr$& E3/"./& 9:'W& 9:99& '&

\& U]T0+B& U]T0+BB"%$3?&Q3.$+%-"& E3/"./& 9::b & 9:9P& '&

^& U]T0+B& U]T0+BB"%$3?&@0+,"#+F"& E3/"./& 9:99& 9:9P& 9&

b& Z0+B+$-,"& GN*+$0"-**-/?&GF*0a*N11-& >$%*-,&-3/"./& '^^\ & 9:99& 9&

': & Z0+B+$-,"& GN*+$0"-**-/?&S*+$,"dd$3& >$%*-,&-3/"./& 'b^ W& 9:' b& 9&

'' & Z0+B+$-,"&
GN*+$0"-**-/?&
M-H."H-,/"4"$%*"&

E3/"./&
9:'^ & 9:9 ;& 9&

'9 & Z0+B+$-,"&
GN*+$0"-**-/?&
M-H."H-,/"4"T$%%$/&

E3/"./&
9:9; & 9:9; & '&

'P& Z0+B+$-,"& I/=116=$%*"& E3/"./& 9::b & 9:9P& '&

';& Z0+B+$-,"& c031"B"%$3?&g26+.$%*"& E3/"./& 9:9' & 9:9 ;& '&

'W& Z0+B+$-,"& c031"B"%$3?&`F0/.$+--B-& E3/"./& 9:'\ & 9:9 ;& '&

'[& Z0+B+$-,"& c031"B"%$3?&KF%%-,T$%%$/& E3/"./& 9:'9 & 9:9 ;& '&

'\& Z0+B+$-,"& ).,T0+BB"%$3?&ONBBN,&& E3/"./& 9::b & 9:'^ & '&

'^& U*V3"31$3& s0++0*N++-& E3/"./t& 9:' \&i'b[;j & 9:9 ;& '&

'b& U*V3"31$3& X%$"YF-B*N++-& E3/"./& 9:9P& 9:9 ;& '&

9: & Q%/"& U]T0+B?&INH..0#N33-& >$%*-,&-3/"./& '^;' & 9:'^ & P&

9'& M0+,"31$+& I/N%%0u0H.." & E3/"./& 'b\[ & 9:'^ & 9&

99& M0+,"31$+& I-%#"u0H.."& _.2$3/& 'b\b & 9::P q& &

9P& M0+,"31$+& K".,$%*?&IF0%02N+0"-*-& E3/"./& 9:'[ & 9:9; & '&

9;& M0+,"31$+& K".,$%*?&ON+BB00"-*-&& E3/"./& 9:9; & 9: 9;& '&

t G"456+&@""+B$+&4k(&i9:9Pj&$+&"3/"1$%-1&%0."%-/$/$3&,04&#%$&5F33$/&-&9:'\&-..$&B$3&,"44$&,04&B$3&-&'b[;(&

&

&

&

&

&

&

&

&



! %$!

9"+! =5$5( 8*A- ' *8313' ) $B 3- 0*</ *&$. 02D*E385- ' 38%2*0-%$035252' **

iN'"9$::'D%%4"G$'"2"N'4;4"/on/.+,+-"&%%18@("G21(&'21@4"6&@$62(4(4'"&:":7&'("&514'=$17&;4'"1&?"
62::4'"V6":'D;;"9&'"=N'4"=D'34'2;:4'"$="541($;3112(D$17&;4;"2"32114M"

!"#$%%&;L' (&U2$3/$&30+,.$&*$.,/d%",,$+&56+&5"11+Fdd"&,"7$&-&1"31&,-3$&."+/%$11-31$+&"*&,-#-+3"8-0%&-&Z0+1$(&c$..$56%1$3&$+&
$7$+&]+,/"%%&50+&56+,/$&5F33(&

B$H(( D,%'" I-&&A$" F2,-%55(*,3,-*(" D,3,-*(<%$(JKJL(/6(
732*)735,(3&,355(
9A$*,355(*)*,%(2/&,$/55(
34(/**:(

/" !gG@@&5g;;2E"<6($E"02M" /n-/"K)M"OM"
^6HIL"

P74;9D;;"=_*2>"
+,,-"K>M"<6?L"

lJ"K+,/nLM"

F"346541($;34'M"!($526M"

+" [g='4&$2==2(E"
O&'3'421$E">'M"

/nnl"K0'23(‚L" P74;9D;;"&:"
;H9D;;"6&@$62(4(4'M"
!($(D1'$%%&'("$=")M"
\6=41($3"K+,/,L"

/,,KƒL•M"

/,"346541($;34'"
K+,+-LM"!H;@4;34"

F" A634'5$@@4;E"
!(&'S&'3E">'M"

/o,+"K0'23(‚L" *@74;(M"Y@@4"
:74;9D;;4(M"^464::M""

,"K+,+FL"

-" !=4;1$1@$'34(E"
)N6146=E">'M"

/o,+"KO&(8L" ^464::M"\I"
:74;9D;;"/oloM""

-"K+,+FLM"!H;@4;34•"

J• " R2'@41V;3E")N6146=E">'M" /o,+"K'49M"
O&(8"/o,JL"

*@74;(M"i4'@4;"
5464::"4664'"
:74;9D;; "

,"K+,+FL"

l" ]23";&'3"9&'"
]D664_^'4;;S4664(E"
!(&'S&'3E">'M"

/oFl"KWM"
^4;D?L"

*@74;(M"^464::M"Y@@4"
:74;9D;;4(M""

,"K+,+-L"

j" t&''&=g''2E"
R=T;$;:4; "

/oj-"
K)476$;3"
/ollL "

*@74;("1($(D1M"
\;@46(4@14?%6$'M"
i4'@4;"5464::"4664'"
:74;9D;; "

,"K+,+FL"

n" !(g66&k&G@@$E"
W&'1$;:4'E"02M"

/olj"Kv14"
Z$;14;L"

^464::M"!($526"
9&'4@&?1(M""

F,,"K+,/nL"

/"6&@$62(4(M"!($526M"

o" !265$k&G@@$E"
W&'1$;:4'E"02M"

/olo"
K)861(4'"
?MQML"

^464::M"OHI"9D;;"
+,,F•"K>M"<6?LM""

+"3466&@$62(4(4'•"

-"4@1•"""

/,• " [&$(d@$E"<6($E"02" /onF"
KRM)M!$''4L"

i4'@4;"5464::"4664'"
:74;9D;;""

,"K+,+-LM"0426'4:21('4'("
%6$11"4664'"$'(•"

!*) "

"

" " " J,, "%4'"+,+-M""

04?"12@'4E"94?"D12@'4"
6&@$62(4(4'M"/l"
3466&@$62(4(4'M"

"

"



! %%!

A%%1D??4'("G$'":'D%%4;"9D;;4("Q4'4";H4"3466&@$62(4(4'"2"!gG@@&5g;;2"&:"34'"'4:21('4'("lJ"
2;32=234'"K+,/j./nLM"^41($;34;"4'"('&62:"1($526E"146="&?"34("98'1(4";&'1@4"9D;;1(434("9'$"
!('$D?1;414("4'"D(:NIM"X4("=$'"2@@4"(4:;"V6"$'(4;"34'"%N"/on,.($664("&:"34;"@$;"G$":NI"D("9&'"
64;:4"1234;M"Y"[g='4&$2==2("G$'"=2"9'4?"V6"%'&174@(1($'("+,+F"9D;;4("34"&%%'2;;462:4"6&@$62(4(4;4"2"
;&'381p6$;@4;"$="S466?$112=4(E"34'"0'23(‚"&:"1234;"4;"'4@@4"4@1%43217&;4'"9$;("34;M"i2"9$;("34;"2"
N'4;4"/onJ.+,,J"4;"'4@@4"1(434'"6$;:1"W2G@$G21($?$46=$E"3461"=43":74;9D;;"$="%6$114'"'$%%&'(4'("
$=")$:;4"\6=41($3"K+,/,LE"?4;"('&62:"4'"Q4'4"$="32114"V362:4'4"2@@4"541@'4=4(M"X4;"(&($64"
541($;34;"G$'"%N"34("?41(4"=T'("%N"&%%"?&("F,,"2;32=234'"9&'346("%N"c$M"/,"%6$114'M"^$14'("%N"
(4662;:"$="56&?1('4;34"2;32=234'"1H;41"$'(4;"N"=T'4"2";&4"V65$@4:$;:M"v'"V6"N'.=$'2$17&;"2"
56&?1('2;:"4'"54(H3462:"9&'"$'(4;"&:"34'?43"4;"D12@@4'"?4(&34"9&'"541($;31=D'34'2;:E"?4;"=2"G$'"
4;"'4@@4"&514'=$17&;4'":7&'("&=4'"-,"N'"1&?":'D;;6$:"9&'"=D'34'2;:4;M"P'D%%4;"G$'"&:1N"9D6:("
541($;34;"2"!(g66&k&G@@$"2"!@&:$;=$''4"K!@D==$;=g''2L":74;;&?"?$;:4"N'"&:"G$'"'4:21('4'("34("
G8H41(4"$;($664("2;32=234'"%N"4;";&'1@"6&@$62(4("G4'E"3$"=2"9$;("F,," 2;32=234'"2"+,/lM"<'(4;"1H;41"
1($526"G4'M"i2"G$'"54@'4h4("9D;;4("V6"O&(8"6$;:1"!=4;1$(=4''46=$"2"2"R2'@413$64;E"?4;1"=2"=4'@4;"G$'"
9D;;4("$'(4;"4664'"1T'62:"4:;4("?2678"2"R2'@41V;34;M"i2"=D'34'4'"6&@$62(4(4;"A634'5$@@4;"2"!(&'S&'3"
1&?"?D62:"D(:NIM"i2"G$'"2@@4":74;9D;;4("6&@$62(4(4'"1=$'4;34"V6"^4;D?"12;4"w]23";&'3"9&'"]D664x"
4664'"w^'$;;S466E"Jn,"?&GE"2"1(&'"?4;:34xM"X4("121(;4=;(4"S4664("G$'"=2"G4664'"2@@4"9NI"6&@$6214'(M""
\;"?D62:G4("!(&'S&'3"@&??D;4"G$'"6$;14'("5$14'("%N";$=;4("4'"$("34I4"@$;"=T'4"S4664("^D&66$;E"
1&?"62::4'"Oi"9&'"D(68%4("$="!@25&(;3$64;M""X4I4"&?'N34("4'"2@@4"D;34'18@("$="&11M"i2"=D'34'4'"$("
)476$;3"9$;("4("1&62(T'(E"V694632:"2;32=23"%N"$;;4;"%6$11"4;;"34'"=2"G$'"9D;;4("$'(4;"=41("2"S4664("
t&''&=g''2"2"R=T;$;:4;M"i234'4"b;;4'"=2"$("9D;;4("2"[&$(d@$"2"<6($"@$;"'4%'414;(4'4"4;"
9426541(4??4614M"<6(4';$V=4("4'"$("%&1217&;4;"V6"6&@$62(4(4;"4'"D;8H$@V:"?$'@4'(M"i2"G$'"G2C6"2@@4"
=T'("2"!265$k&G@@$"2"W&'1$;:4'E"34'"$'(4;"4'"9D;;4("&:"5464::"12@'4("w]$;:1"]$@146==$113'$:4(xM"""

^$14'("%N"2;;:N4;34"1(D324'"$="34"=2@V:1(4"G21(&'21@4"6&@$62(4(4;4"2"O&':4"&:"&'24;(4'4;34"
D;34'18@4614'"$="34"$664'"Q41(4"8='2:4E"?4;4'"=2"$("34("4'"94?"2;($@(4";&'1@4"G21(&'21@4"6&@$62(4(4'"
9D;;4("2"V34;"/n-/./oloE"?43"/l"3466&@$62(4(4'E"?43"?2;1("J,,"2;32=234'M""!$?64("14I"1H;41"34("N"
=T'4"V65$@4:$;:"$="$;($66"2;32=234'"2"34"G21(&'21@4"6&@$62(4(4;4E"54:'D;;4("2"9D;;"$="?2;3'4"$;($66"
2;32=234'"2"4;"'4@@4"3466&@$62(4(4'"2"[g='4&$2==2("&:"($%"$="6&@$62(4(4;"!('$D?1;414("2"<6($M"^6$;("34"
94?"D12@'4"6&@$62(4(4;4"=D'34'4'"=2"$("34("4'"?D62:"$("('4"$="32114"b;;41"2"3$:E"2"@&??D;4;"
!(&'S&'3"&:"W&'1$;:4'M"

9"6! =5$5(8*A- ' *8313' )$B 3- 0*</ *0-%$035252' *A() ) 25*3*<2' 3-42) *
+FFGH+F!I *

Y"V34;"?466&?"/olo"&:"+,,n"564"2;:4;";H4E"12@'4"9D;;"$="1252';$`2&6"'$%%&'(4'("2"O&':4E"&11"
54@74;(M"Y"V31'&??4("+,,o.+,/n"564"34(":7&'(";H4"9D;;"$="1252';$`2&6"2"O&':4E"$664"'$%%&'(4'("$="
?4364??4'"2"34("1&?"14;4'4"4'"562I"V6"34;"$@(D4664"9$::'D%%$"1&?"G$'"Dp8'("@$'(64::2;:1$'5423"
9&'"!($(19&'=$6(4'4;"2">'&?1"&:"02;;?$'@M"X4I4"=$'"@$'(64::2;:4'"1&?"2"98'1(4"'4@@4"564"Dp8'("%N"
9'2V34;E"?4;"&:1N"4;@46(4"2"9&'52;34614"?43"&%%3'$:"9&'"1($(62:4"?H;32:G4(4'M"X2114"
D;34'18@4614;4"'41D6(4'(4"2"4;"&%%1D??4'2;:"$="$'(4;1"1($(D1"2"O&':4"2"^6HC$"K!@'434"?QM"+,/nLM"

P'D%%4;"9$;("2"34;"$@(D4664"%4'2&34;"n";H4"541($;34'E"34'"1H="564"9D;;4("2">'&?1"Kb'4"2"O&'3'421$E"
(&"2"RNS&'3E"4;"2"R=T;$;:4;L"&:"4;"2"02;;?$'@"KW&'1$;:4'LM""X4"n"541($;34;4"G$'"V6"1$??4;"/l"
3466&@$62(4(4'M""^$14'("%N"?$@12?$6("$;($66"2;32=234'"%4'"=4@1(%6$11"4'"34("'4:21('4'("2"$6("-jJ"
2;32=234'"2"32114";H4"6&@$62(4(4;4M"

"

"

"

"



! %&!

"

"

"

!"#$%%&;L9&I/"/F,&50+&,-#-+3"8-0%&-&9:9;&50+&%0."%-/$/$+&5F33$/&"*&5"11+Fdd"&-&fB,+044$/&9::bL9:'^ ('

O'M" M/235),%,%$(83*%$,(<A(
D2$%'%(7CH(9JKNO:"

I-&&A$" I)&&%$%( P#Q%*,%(
3&,355(

=/77%&,3$(

/" RNS&'33$64;E"RNS&'3"" +,,o" .+,+F" PPE"!(!E"
Z!E"[\E"!2!E"
YZE"!\]""

+J"K+,+FL" J"346541($;34'M"
P'$3=21"D(=234("
$;($66"6&@$62(4(4'M""

+" !(H::8H46=$E"O&'3'421$" +,,o " PP" /J"K+,++L" /"541($;3M",./J"
2;32=234'"N'62:"

F" ig33g1E"O&'3'421$" +,,o " PP" l" K+,,oL" /"541($;3"

P74;9D;;"+,/l"K-"
4@1L"

-" ]D6621S4664("/$ .cE"
O&'3'421$"

+,/+ ./l " A[E"!!E"Z!E"
YZE"!\]"

/$a"+J"

/5a"/J, "

/ca"+"

!D?"/ll "

F"346541($;34'"2"
1$??4"S466M"
P'$3=21"D(=234("
$;($66"6&@$62(4(4'"
06&'$=&@(4'6&@$62(4("

J" <=‚4=$::2E"RNS&'3" +,/J " A[E"YZE"!\]" j, "K+,/lL" /"541($;3M"
*;34'18@("Q4'4"
:$;:4'"1234;M"
!($526M"K+,+FLM"

j" !D&6&7g'&$2=2E"W&'1$;:4'" +,/j " PP" -, "K+,/lL" /"346(541($;3M"
!($526"K+,+-LM"

l" t&''&=g''2E"R=T;$;:4;" +,/l " !!E"Z!" ll "K+,+FL" /"541($;3E"!($526"
K+,+-LM"
06&'$=&@(4'6&@$62(4(M"

n" )D&(@4'2232E"O&'3'421$" +,/n " A[E"YZE"!\]" lo "K+,+FL" -"346541($;34'M"
!($526M"K+,+-L"
06&'$=&@(4'6&@$62(4("

!*) " " " " -n, " n"541($;34'E"""""""""""""""""""
/+"346541($;34'"

"

"

"

"

"

"

"



! %'!

9"9! =5$5(8*A- ' *8313' )$B 3- 0*</ *0-%$035252' *A() ) 25*3*<2' 3-42) *
+F+FH+F+9*

X4("4'"98'1("34"121(4"94?"N'4;4"9$::'D%%$"G$'"$'54234("1&?"4;"1$?64("4;G4(E"9'$"+,+,M"X4"('4"
98'1(4"N'4;4"18@(4"=2"146="&?"%'&174@("9'$"?2678=4';?H;32:G4(4;4E"b;$;124'(":74;;&?"$'54234("
?43"54=$'2;:"$="('D434"$'(4'"&:";$(D'(H%4'"2"O&':4M"X4I4 "'41D6(4'(4"2"'$%%&'(4'"&?";$(D'=4'324'"2"
#&;:$3$64;2"2"O&'3'421$"KP$$'34'"?QM"+,+,LE"PD&6g}7g='2"2"RNS&'3"KP$$'34'"?QM"+,+/L"&:"
)$;;3$64;" 2"RNS&'3"KP$$'34'"?QM"+,++LE"2;@6D34'("9&'4@&?1(4;"$="1252';$`2&6"2"$664"('4"&?'N34'M""

WN"&%%3'$:"9'$"!($(19&'=$6(4'4;"2">'&?1"&:"02;;?$'@"Dp8'(4"1N"9$::'D%%$"?N6'4I4("@$'(64::2;:"&:"
1($(D1&%%3$(4'2;:"$="1252';$`2&6"2"O&':4"2"+,+F"KP$$'34'"?QM"+,+FLE"=234'498'("?43"34;;4"
'$%%&'(4;"9&'"+,+-M""

X4I4"'41D6(4'(4"2"+,+F"2"4;";H"6&@$62(4("2"O&'33$64;"2"!(&'S&'3"@&??D;4"&:"4;"2"z64${D23=g''2"2"
R=T;$;:4;M"Y"+,+-"G$'"9$::'D%%$":7&'(";H4"9D;;"2"ig'33&&$2=2"2"W&'1$;:4'"&:"2"W2G@$G21($?$S4664("2"
O&'3'421$E"54::4"4("%$'"@26&?4(4'"9'$"V362:4'4"@74;(4"6&@$62(4(4'M"!$?64("2"V31'&??4("+,+,.+-"4'"
34(":7&'("9D;;"$="j";H4"541($;34'E"?43"//"346541($;34'"&:"'D;3("/J,"2;32=234'M"X4("G$'"2"V664::"
=T'("Dp8'("&?9$I4;34"@$'(64::2;:"2"4;"'4@@4"$;3'4"6&@$62(4(4'M"

"

!"#$%%&P(&I/"/F,&50+&%0."%-/$/$+&4$B&,-#-+3"8-0%&5F33$/&"*&0,,&-&fB,+044$/&9:9:L9:9; (&

O'M" M/235),%,*&34&" I-&&A$" I)&&%$( F&,355( =/77%&,3$(

o" w]D6621S4664("+xE"O&'3'421$"+,+, " Z!E"[\E"!2!E"!(!E"
A[E"YZE"!\]"

-J " /"541($;3M"!($526M"
K+,+FL"

/, " ^Np74664(E"O&'3'421$" +,+/ " !\] " /+ " /"541($;3M"!($526"
K+,+-L"

// " O&'33$64;E"!(&'S&'3" +,+F" [\E"Z!E"!2!E"!(!" j" /"541($;3E"+"
541($;34'M"
>265$@4:$;:•"

/+ " z64${D23=g''2E"R=T;$;:4;" +,+F.
+-"

!!E"Z!•"!\]E"YZ" +n"" /"541($;3E"-"
346541($;34'M"
!($526M"K+,+-L"

/F" ig'33&&$2=2E"W&'1$;:4'" +,+- " Z!E"!!" F/ " /"541($;3"

/- " W2G@$G21($?$S4664(E"
O&'3'421$"

+,+- " Z!E"!!" F, " /"541($;3E"+"
346541($;34'"

!*) " " " " "/J+ " j"541($;34'E"//"
346541($;34'"

(

X46&%%:$=4"/"2"34I4"$@(D4664"%'&174@(4("4'"N"=D'34'4"$;($66"2;32=234'"1252';$`2&6"2"O&':4M""
P74;;&?"1H1(4?$V1@"$'5423"2"%'&174@(4(E"1$?(":74;;&?"4:4;523'$:"V6"D;34'18@4614;4"2"N'4;4"
+,,o .+,+-"G$'":'D%%4;"3&@D?4;(4'("9D;;"%N"94?"G21(&'21@4"6&@$62(4(4'"$="?$@12?$6("c$M"J,,"
56&?1('4;34"2;32=234'E"9&'346("%N"/l"3466&@$62(4(4'M"Y"V664::"V6"34"94?"G21(&'21@4"=4@1(%6$114;4"G$'"
=2"%N=21("HI4'62:4'4"'D;3("jF,";H4"2;32=234'E"9&'346("%N"/-";H4"6&@$62(4(4'"?43"V6"1$??4;"+F"
346541($;34'M""!($(D1"9&'"1252';$`2&6"2"O&':4"4'"34'?43"$("34("2"+,+-"4'"@74;("/o"12@'4"=4@1(%6$114'E"
9&'346("%N"-,"1(8''4"&:"?2;3'4"3466&@$62(4(4'M">&"$;($I4"=4@1(%6$114'"4'"9&'@$1(4(E"('4"4'"2@@4"
:74;9D;;4("&:"?$;:4"%&(4;124664"=4@1(%6$114'"4'"D;34'18@("?43";4:$V=4"9D;;M""



! %(!

"

9"J! @. ' /42 ' *8- . *%$)*E$*(%?2) 52*A- ' 2%- . 852' *

!46="&?"34"121(4"%$'"N'4;41"18@"G$'"543'4("@D;;1@$%1;2=N4("&?"D(5'434614;"V6"1252';$`2&6"2"O&':4"
=414;(62:E"&:"56M$M"98'("V6"9D;;"$="Q4'4";H4"6&@$62(4(4'E"1N"58'"34("9'4?34641"=T'4"?D62:"N"b;;4";H4E"
D&%%3$:434"9&'4@&?1(4'M"X4I4":74634'"2@@4"?2;1("2;;4;9&'"@74;(4"@74';4&?'N34'"9&'"$'(4;E"2"
@&??D;4;4"RNS&'3E"O&'3'421$"&:"W&'1$;:4'M"Y"V664::"4'"34(":'D;;"V6"N"9&'18@4";&4"?4'"2"?23('4"
&:"18'62:4"3464'"$=">'&?1E"9&'"&?"?D62:"N"@;HI4"34";&'1@4"9&'4@&?1(4;4"543'4"1$??4;"?43"34"
1=4;1@4"6&@$62(4(4;4"KD;34'@$%2(64;4"G4'"4'"3461"4;"@&%2"9'$"P$$'34'"?QM"K+,+FLLM""

\("%$'"62I4'$(D'@2634'"4'"4;;N"2@@4":74;;&?:NI"D;34'"$'54234("?43"34;;4"&:"9&''2:4"'$%%&'(M"Y"
1(&'":'$3"4'"3$($"9'$"32114"2;@6D34'("2"$;3'4E";H4'4":74;;&?:$;:4'M"X4";4=;41"62@4=46"G4'"&:"58'"2"
34("?2;1(4"@&;('&664'41"'$1@("=43"4;"14;4'4"$;643;2;:M"Y"98'1(4"'4@@4"$;($1"34("N"=T'4")861(4'"
K/on/L"1&?"@$;1@74"@$;":2"62I"=4'329D664"1D%%64?4;(M"

¥! )861(4'E"]M"/on/M"]$@146==$113'$:4(M"06&'$"&:"=4:4($17&;"2"]$@146==$113'$:4(E"W&'1$;:4'E"
02;;?$'@M">'&?D'$"O$(D'=2(M"*;D??4'4'(a"/.lFM""

¥! O&(8E"<M"/o,JM"07463Q&'$4;"?4664?"<6(4=$;3"&:"R2'@413$64;M">'&?18")D1M"<$'5M"+la"/./oM""

Y"V664::"@$;"34("9'4?34641"b;;41"=4'329D664"3$($"2"9&'?"$="G4'5$'249D;;E";&($(58@4'"4664'"1&?"
@&??4'"9'$?":74;;&?"%4'1&;2;(4'=7D4'M"!&?"%4'1%4@V="58'"34("G4'"('4@@41"9'$?"$("4;"$="
'$%%&'p&'9$I4';4"K!(42;$'"!@'434L"G$'"6$:("2;;"=4'329D664"1D%%64?4;("2"9&'1(N4614;"$="4("%$'"$="
6&@$62(4(4;4"2"O&'3'421$"2"34;;4"'$%%&'(4;E"5$14'("%N":$?64"'4:21('4'2;:4'M""

B"G"$! I72' =2-a/* 2+/(0 =2*-0/(- 2' ' T-&++2-2*-1*5' ; &1-*2&' 92' =2*=-

Y"P$$'34'"?QM"K+,+FL"564"(&"6&@$62(4(4'"2"<6($E"4;"6&@$62(4("2"W&'1$;:4'E"(&"6&@$62(4(4'"2"!(&'S&'3"&:"4;"
6&@$62(4("2")N6146="$;:2I"1&?"54G4h4("?43"1(8''4"4664'"?2;3'4":'$3"$="D12@@4'G4(M"<="32114"14@1"
6&@$62(4(4;4"=D'34'41";N"34"(&"2"<6($"1&?"174@@4("D("&:"9&'@$1(4(M"X4("4'"G$'"&:1N"562I":7&'(";H4"18@"
34I4"N'4("@;HI4("V6"34"(&"6&@$62(4(4;4"2"!(&'S&'3E"D(4;"G466M"*("9'$"34I4"=D'34'4'"=2"$("34("1T'62:"
4'"(&"V362:4'4"@74;(4"9D;;&?'N34'"1&?"58'"%'2&'2(4'41"9&'"'42;=4;(4'2;:4'"K2"%'2&'2(4'("'4@@4986:4La"

/M! W&'1$;:4'E"!265$k&G@@$a"Z4'"4'"34("(H3462:"4;"9&'4@&?1("1&?"564"9D;;4("9&'";41(4;"-J"N'"
1234;E"&:"1&?"2@@4"14'"D("V6"N"=T'4"1H1(4?$V1@"4I4'18@(M"X4("564":7&'("4("62(4"9D;;"%N"
=41(1234;"$="S4664("2"+,,FM"X4("4'"?D62:"$("34("3'424'"14:"&?"(&"6&@$62(4(4'"2"S4664(M""
0&'GN%4;(62:=21"4'"34"9&'(1$I"2;($@(4E"?4;"D(5'434614"58'"$=@6$'41E"5N34"G=&'"34"4'"&:"
1(8''4614"%N"541($;34'E"1$?("=D'34'2;:4'"$="8@&6&:2"&:"('D114652634M""

+M! !(&'S&'3E"A634'5$@@4;"&:"^'4;;S466a"Z4'"564"4("%$'"&?'N34'"%N";&'31234;"$="3$64;"
D;34'18@("2"+,+-E"D(4;"9D;;"$="$'(4;M"Y"34("81(62:1(4"&?'N34(E"&=4;9&'"]D664164I$E"@$;"34("
9'4?34641"2@@4"D(46D@@41"$("34;"9&'4@&??4'E"7$?98'"^4;D?"12;"541@'2=4614"$="6&@$62(4(4'"
w<0'++=%&&(>?@(:)-x"&:"w!$2(+)02(6)0(!4&&%xM""Y"V664::"4'"34("?4'"1$;;1H;62:"$("34("
9'4?34641"@$;":74;1(N"9&'4@&?1(4'"%N"18'1234;"$="!@25&(;3$64;E"9'$"G8H4'462::4;34"%$'V"
$="O&'33$6146=$"2"81("V6"S4664;4"18'"9&'"#2%G&7$='4"2;;&=4'"?&("02;6$;3"2"81(M")N6'4I434"
18@"2"34I4"&?'N34("@$;"1=$'4"14:M"

B"G"#! . / =2' 0&2662-'@2-a/ *2+/ ( 0=2*-

\("=2@V:"'41D6($("1&?"4'"&%%;N33":74;;&?"34I4"&?9$I4;34"$'54234("4'"$("=2"3&@D?4;(4'4'"$("34'"
34("1@$6":78'41"@$'(64::2;:"$=";$(D'"&:"9&'4@&?1("$="17463;4"$'(4'E"1N"4'"34("$=:78'4;34"$("18@4;4"
4'"1=T'("?N6'4I4(4"&:"$("%'4(41(.1$;;1H;62:G4("9&'"%&12V=4"9D;;"4'"G8HM""i2"G$'"9D;;4("Q4'4"$="
541($;34;4"$="1252';$`2&6"=43"N"234;Vb14'4"&?'N34'"?43":&34"?D62:G4(4'"9&'"9D;;E"5$14'("%N"4;"
'4@@4"9$@(&'4'"&:"%'4?2114'"541@'4=4("2"34;;4"'$%%&'(4;M""""



! %)!

X4(":74;1(N'"9&'(1$I":&34"?D62:G4(4'"9&'"9D;;"$="1252';$`2&6"%N";H4"6&@$62(4(4'"2"O&':4M"X4(":74634'"
56$;("$;;4("2"Y;3'4">'&?1"K=41("&:"18'81("9&'"<6(4=$(;LE";&'3"2"!@25&(;3$64;E"2"t4'%?4$(:&'1$"2"
)$;;3$64; "2"RNS&'3E"'D;3("O$=2(3$64;"2"R=T;$;:4;E"&:"?D62:=21"Q4'4"1(434'"2"W&'1$;:4'"
@&??D;4M"""

0&'D(4;"34"(&"@74;(4"9D;;&?'N34;4";4=;("2"@$%2I46"-MJM/E"1N"=26"=2"1T'62:"%4@4"%N"986:4;34"
&?'N34'"1&?"58'"%'2&'2(4'41a"

/M! R$;"1252';$`2&6"G$"9&'4@&?1(4'"2"18'62:4"3464'"$=">'&?1•"!&?"@;HI4'";&'1@"D(5'434614"
543'4"1$??4;"?43"34;"1=4;1@4M"

+M! A?'N34;4"'D;3("O$=2(3$64;"2"R=T;$;:4;M"W&(4;12$64("=2'@4'":&3("&:"&?'N34("4'"1$?V32:"
9&'(1$I":$;1@4"D9D661(4;32:"D;34'18@(M"

FM! ]$;31@$%4("?466&?"!@&:$;=$''4"&:"]$@146=M"A:1N"G4'"4'"%&(4;12$64(":&3("&:"
D;34'18@46141&?9$;:4("1=$@(M""

"

!"#"$"%! &'()*+,-.()'/012,-3445'/6'3748,.8984)0,,
]$;31@$%"&:":4&6&:2"2"81(123$"$="!%22@$6&$%?2"=41("9&'"!8'3$6146=$"$;141"1&?"6&=4;34"9&'"$'(4;E"
146="&?"=2"?4;4'"34;"58'"%'2&'2(4'41"6$=4'4"4;;"34"$;3'4"9&'416NI4"&?'N34;4"2"^$'3DM"!8'3$64;"
9'4?1(N'"1&?"?D62:"%6$11"9&'";&'1@"18':'4;14M"0'$"R2'@413$64;"2"18'=41("V6"W&'1$;:4'"4'"34("2"3$:"
=46"+,"6&@$62(4(4'"@;HI4("V6"O!."&:"!e .Oi .&'24;(4'(4"3$698'4'M"!$?V32:"4'"34("6$;:"$=1($;3"9'$"4;"
1(8''4"1=4;1@"541($;3"2"S4664("O7D66$"2"<521@&"V6"34"@74;(4";&'1@4"541($;34;4M"X4("9'4?1(N'"1&?"4;"
2;(4'411$;("(4&'2"$("34("4'"?4'"1$??4;G4;:4;34"9&'4@&?1(4'E"1&?"52;34'"1$??4;"G464"&?'N34("
9'$"<521@&"V6"W&'1$;:4'"1$??4;M"!8'3$64;"=2'@4'"1&?";T'?41(4"%&(4;124664"&?'N34M""

!"#"$"$! &'()*2,-96()'/012,:(65)'/01,8.(6;0(,</,=';>';*6374",, ,
)43"1$??4"54:'D;;4614"1&?"9&'"!%22@$6&$%?2"$;141"34("1&?"?D62:"$("34("4'"&?'N34'";T'"
<6(4=$(;"?43"9&'4@&?1(4'"$="1252';$`2&6M"A?'N34("=41("9&'"<6(4=$(;"9'$"81(1234;"$="S4664("
O&$233D;"K/F/+"?&GLE"18'&=4'"6$;:1"RDS4664(1"81(1234E"18'&=4'"V6"!g;7$=g''21"1H381(62:1(4"
54:'4;1;2;:"G$'"'4I"G8H34E"'4I"G2??46'4(;2;:E"G46;2;:E"'2@462:"=$;;V698'146"&:"'4I":4&6&:2"&:"
$;141"1&?"?D62:"9&'"1252';$`2&6E"('&62:"?43"4;"'4@@4"17$;14'"9&'"9D;;M"<=1($;34;4"4'"1(&'4"2"
$@(D46("&?'N34M"

!"#"$"?! &'()*2,@6()84)01,';, A6;1109B6C5'9",
X464'"$="S466%$'V4("18'"9&'"P4$=3;7$7g='2E"@$;1@74"1T'62:";T'"[&=;;4(:&'1$"&:"3$698'4("'D;3("F-„"
lJonFJ,OE"-FF,,,e"G$'"'4I"G8H34E"'4I"G2??46'4(;2;:E"G46;2;:E"'2@462:"=$;;V698'146"&:"'4I"
:4&6&:2"&:"$;141"1&?"?D62:"9&'"1252';$`2&6M"A?'N34("4'"=$;1@462:"V6:74;:462:"%N":'D;;"$="1(&'4"
$=1($;34'"9'$"=42M""

!"#"$"!! &'()*+,=D;>'ED;((DF'9,-G,H/90;'91,6>,.89,6>,;089,I6(,J6C5*1K6((4,,
A?'N34("18'81("9&'"<6(4=$(;"6$;:1";&'381(1234;"$="S4664("Zg=:$7g=''g…$("Kllj"?&G MLE"18'81("2"
'4(;2;:"1=4;1@4:'4;14;"G$'"G8H34"JJ,.jJ,"?&G ME"G$'"'4I"G2??46'4(;2;:E"G46;2;:E"'2@462:"
=$;;V698'146"&:"$;141"1&?"4;"?D62:"=4@1(%6$11"9&'"1252';$`2&6M"X4;": 4&6&:21@4"@$'(64::2;:4; "$="
&?'N34("=2'@4'":'&=M"*("29'$"?$;D1@$'("9&'"&?'N34'"64;:'4";&'3"&:"18'=41("$;141"34("1&?"?D62:"
?43"N'4'"$="?4'"@$6@'2@4"54':$'(4'"1&?"@'H114'"&?'N34(M"!N64341"4'"34("17$;14'"9&'"9D;;M"
<=1($;34;4"4'"1(&'4"2"$@(D46("&?'N34E"?4;"34("=2'@4'"1&?"&?"S4661234;"4'"?D62:"N";N"?43"5N("9'$"
<6(4=$(;M">261=$'4;34"?D62:G4(4'"&:"Dp&'3'2;:4'"4'"34("6$;:1" 81p6$;@4;"$="#&G@D;5&''2M"

!"#"$"#! LM/80/;+,:4(508)'/01,6>,N80/;)'/01,
R2'@413$64;"?43"R2'@41V;3"4'"346=21"174@@4("D(E"&:"58'"('&62:"2@@4"%'2&'2(4'41"?43"34("98'1(4M"
Y146=3$64;"68%4'"=41("9&'"&:";41(4;"%$'$6646("?43"R2'@413$64;M"X4"2;;4'1(4"%$'V4;4"62::4'"j.l"
@26&?4(4'"2"6Dh62;74"=41("9&'"6&@$62(4(4;"9&'"1252';$`2&6"2"!=4;1$(=4''46=$"2"R2'@413$64;M"X4I4"
&?'N34("9'4?1(N'"1=T'("$@(D46("?43"'4I" 54'::'D;;E"G2??46'4(;2;:E"(4''4;: G46;2;:E"=$;;V698'146"
KG8H4"5'$I4"S4661234'"2"&=4'@$;("1&?":2'"1@H::4"1(&'4"3464'"$="38:;4(L"&:"$;141"1&?"?D62:"9&'"
1252';$`2&6M")41("$@(D46("9'4?1(N'"1@&::'4;1$"2";&'381p6$;@4;"$="S4664("ZN@NS4664("K/FJ-"?&GMLM"



! &+!

<3@&?1("9'$"R2'@413$64;"%N"1@&:1526=42"V6"#D;3G$D:1T('$"&=4'"Y146=$"&:"18@"2"ZN@NS4662$M"X4("4'"
6$;:("9'$";T'?41(4"=42"V6"18@4&?'N34(M"

!"#"$"O! &'/8P6()+,Q'765)'/01+,@6()84)01,';,-E*P0//092,.8984)01,';,&69185'(<1)'1,
!&?"V362:4'4"&?($6("2"'$%%&'(4;"('$q"2@@4"N'4(1"D;34'18@4614"&%V?$6("2"3$698'4(E"?4;"=2"$;14'"$("
9&'D(14(;2;:"9&'"4;"541($;3"4'"V6"1(434"2"3$64;M"OH4"18@"2"&?'N34("58'"&=4'=4241E"14"@$%M"FM+M/F"9&'"
?4'"34($674'M""

!"#"$"R! &'/8P6()+,Q'765)'/01+,&/MKS(<1)01,,
>=4''46=$"5&(;V;34;"5D'34"&:1N"D;34'18@41"%:$M"62:;4;34"9&'D(14(;2;:4'"1&?"=43"!7DS4664(E"14"
9&''2:4"@$%2I46M"

!"#"$"T! :MP6()+,L'11)'/01U, V0(370'9>6(8',
t4'%?4$(:&'1$"@&??4'"2;;"2")$;;3$64;"9'$"=41(";&4;"@26&?4(4'"18'"9&'"<5?46$14('$M"i2"G$'"
V362:4'4":7&'("&=4'Q$321@"18@"2"&?'N34("18'"9&'"46=$E"2"4("&?'N34"1&?"=D'34'41"1=T'("$@(D46("?43"
'4I"54'::'D;;E"G2??46'4(;2;:E"(4''4;:G46;2;:E"=$;;V698'146"&:"$;141"1&?"?D62:"9&'"1252';$`2&6M"
X4("4'":'42"$3@&?1("V6"&?'N34(E"?4;";&4"@'4=4;34"(4''4;:"N"64(4"2M"

!"#"$"W! :;S1'1 >01+,&*6//D1>6(8'X@';49)'/01Y@';49)'/01X:;S1'1>8P0//09,
P74;;&?"=N'4"D;34'18@4614'"2"R=T;$;:4;"=D'34'4'"=2"$("34("4'":&34"17$;14'"9&'"N"b;;4"Q4'4"
6&@$62(4(4'"?43"1252';$`2&6"%N"1('4@;2;:4;4"^D&66g;:&'1$"V6"D(68%4("$="O$=2(3$64;E"1$?("9'$"
;&'3'4"D(68%"$="O$=2(3$64;"2"64;:4'4"1('4@;2;:4'"2"'4(;2;:"R=T;$;:1S4664(M"X4("=2141"V6"541@'2=4614"
$="6&@$62(4(4;"z64${D23=g''2M"

!"#"$"%Z! [6(8'1>0(+,-56>'1;'((0 X\'580/; ,
Y;;4;9&'"34I4"1(&'4"6$;31@$%4("4'"1252';$`2&6"G2C6"9D;;4("%N"K?2;1(L"b'4"D62@4"6&@$62(4(4'M"X4I4"4'"
1$?V32:"4("1(&'4E"D&=4'12@(62:"&:":4&6&:21@"&:"3461"&:1N"(&%&:'$b1@"=$'24'("6$;31@$%E"34'"
%&(4;12$64("9&'"$'(4;"58'"b;;41"=414;(62:"Q4'4"1(434'M"Y"V664::"@$;"34("2@@4"1241"N"G$"=T'("
V61=$'4;34"1H1(4?$V1@4"D;34'18@4614'"G4'"1&?"2"4@14?%46=21"3464'"$="O&'3.>'&?1M"W&(4;12$64("9&'"
Q4'4"9&'4@&?1(4'"=D'34'41"1&?"1$?64("14I":&3(E"1$?V32:"1&?"34("4'"=$;1@462:"N"%4@4"%N"@&;@'4(4"
4;@46(&574@(4'"1&?"58'"&%%18@41M""

"

"

"

"

" "



! &*!

F! GD:3:76!:7!HIA6=D2627!

)43"N'4(1"D;34'18@4614'"G$'"@D;;1@$%1;2=N4("&?"$'(4;1"D(5'434614E"8@&6&:2"&:"V61($;3"562I"
HI4'62:4'4"9&'543'4(M"i2"G$'"3&@D?4;(4'("$("2"O&':4"G$'"$'(4;" ?2;1("/o"12@'4"=4@1(%6$114'E"?43"-,"
3469&'4@&?1(4'M""i2"54'4:;4'"$("34("4'"?2;1("//,,"2;32=234'"%N"@74;(4"%6$114'M"064'($664("
=4@1(%6$114'"G$'"1=T'("54:'4;14("$'4$6"&:"?43"4("%$'"D;;($@"9N"2;32=234'E"1$?V32:"1&?"9N"
=4@1(%6$114'"62::4'"2"=4';4(4"&?'N34'M""

X4("58'"G4'"9'4?G4=41"$("Q4'4"$="34"&?'N34;4"1&?"9&'416N1"543'4"D;34'18@("G$'"=2@V:4"
9&'=$6(;2;:1'46$(4'(4"%'&564?1V662;:4'"@;HI4("V6"14:M""

¥! 0&'1=$'4("G$'"&?9$I4;34"$@V=2(4("2"3464'"$="34("$@(D4664"&?'N34("2"W&'1$;:4'M"

¥! OT'"O$=2(3$64;"2"R=T;$;:4;"9&'462::4'"&?9$I4;34"%6$;4'"&?"=2;3@'$h$;64::M""

¥! 064'4"?D62:4"6&@$62(4(4'"2"!@25&(;"2"!(&'S&'3"62::4'";T'"4@121(4'4;34";$(D''414'=$(E"34'"34("
&:1N"4'"%&(4;12$6"&:"3461"%N=21("$;3'4E"1(&'4";$(D'=4'324'"D(4;9&'"'414'=$(4;4"K:74634'"
1T'62:"%N"]D664164I$LM"

¥! 064'4"?D62:4"6&@$62(4(4'"2"^$'3D"&:"3461"2")N6146="62::4'"2"4664'";T'"2;;V6"4($564'(4"
;$17&;$6%$'@4'M""

¥! ^N34"2"R=T;$;:4;"&:"O&'3'421$"62::4'"Q4'4"6&@$62(4(4'"2;;4;9&'"6$;31@$%"?43"1N"G8H4"
;$(D'=4'324'"$("D62@4"=4';49&'?4'"@D;;4"=T'("D('434("$="?H;32:G4(4;4M"

"

ON'"34(":74634'"8@&6&:2"&:"@&;@'4(4"%N=2'@;2;:19$@(&'4'"%N"1252';$`2&6E"1N"=&@14'"$'(4;"2"62I"D62@4"
(H%4'"2"G4;G&63"V6"O2O"KO$(D'"2"O&':4E"=4'17&;"+LM"X4("&?9$I4'"5N34"w1(4'@("@$6@'2@"S466.6H;:G42x"
K>F.U.//LE"w1(4'@("@$6@'2@"641234x"K>F.U./,LE"w1(4'@("@$6@'2@"S466.6$=G42x"K>F.U./+LE"w1=$@("@$6@'2@"
S466.6H;:G42"K>F.U.nLE"w@$6@'2@"56&@@?$'@x"K>+l.U.FL"&:"w1(4'@("@$6@'2@"D'x"K>/F .U.nLM""

P4;4'46("4'"?26784;4"@$'$@(4'214'("$="56$;("$;;4("N"=T'4a"

.! R$6@'2@4"V6"1(4'@("@$6@'2@4"

.! Y"G4664;34"(4''4;:E"V6"3461"1=T'("5'$IE"&:"5$'4"174634;("2"16$@4"621234'"

i2"G$'"V362:4'4"346("=D'34'2;:"$="$("$'(4; "4'"$=G4;:2:"$=":&3"?$'@9D@V:G4("&:"1(D324;4"=N'4"
1(H'@4'"$11&12$17&;"?466&?"$'(4;"&:"46=468%"2">'&?1E"?43"9D;;"$="46=4;T'4"541($;34'"6$;:1"14@1"
46=4'"K!(H::8H46=$E"W2G@$G21($?$46=$E"123446="V6"[D=D17&G@$E"RNS&'346=$E"O&'33$6146=$E"
!=4;1$(=4''46=$LM""

P74;;&?"D;34'18@4614;4"34"121(4"%$'"N'4;4"G$'"=2"14I "$("=$113'$:1'4:D64'2;:4'"4'"4;"62(4"%N$@(4("
('D114619$@(&'E"5N34":74;;&?"9'2162%%"$="=$;;"2"'4:D64'(4"46=4'"=43"G8H4"?$:$12;=$;;1($;34'"&:"
:74;;&?"=43=$'4;34"DI8'@2;:"$="46=4;T'4"?2678"4I4'"(8'' 64::2;:"$="46=468%M"R62?$4;3'2;:"?43"
%N986:4;34":74;:'&2;:"$="=4@1(%6$114'"1H;41"N"=T'4"4;"8@4;34"'464=$;("('D1146E"14"&:1N"
&=4'=N@2;:1'41D6($(4;4"V6"R7T'4;:"?QM"K+,+-LE"162@"8@4;34"GH%%2:G4("K&:"&?9$;:L"$="7&'31@'43"
&:1N":78'"34(M"<'(4;"4' "2"V664::"9D;;4("2"&?'N34'"34'"%6$;64::2;:"$="=2;3@'$h$;64::"%N:N'M"""

!8@4?4(&32@@4;"=N'"4'"&=4'98'5$'"9'$"4@14?%464("1252';$`2&6"V6"4;"'4@@4"$;3'4"$'(4'"&:"
1$??4;G4;:4' M"i2"G$'":74;;&?"4;"'4@@4";H9D;;"$="4;"$'(E"1&?"G$'"=T'("?H4"4I4'18@("D(4;"9D;;"
$="$;3'4E"34?&;1('4' ("1N'5$'G4(4;"2":4;4'4664"KD1%412b@@4L"18@"4I4'"$'(4'E"9&'"4@14?%46"D(4;9&'"
541(4"141&;:"4664'"=43"18@"2"9&'"1(&'4"$'4$6"9&'"4;":2I"$'(M"

"

"



! &"!

J! K.1-L"!

<'(13$($5$;@4;M"+,+/M"O&'1@"'83621(4"9&'"$'(4'"+,+/M"
GI%1a__mmmM$'(13$($5$;@4;M;&_621(4'_'&3621(49&'$'(4'_+,+/ "

<'(13$($5$;@4;M"+,+-M"<'(1@$'(M"Z4;(4("9'$"GI%1a__$'(1@$'(M$'(13$($5$;@4;M;&_"KF,M//M+,+-L"

^4;D?E"WM"/oJnM">G4"9&'$"&9">'&?1"9H6@4M">'&?18")D1"!@'"ja"/.-,+M""

P$$'34'E"PME"\::D?E"[ME"Z4::46D;3E"YE"[&G;14;E"AME"R7T'4;:E"\ME"]D;34E"!M"\ME"!@'434"ZME"!@'434"!2ME"
!@'434E"!(M"+,+FM"R$'(64::2;:"&:"1($(D1&%%3$(4'2;:"$="1252';$`2&6"2"O&':4"2"+,+FM")26789$:62:"
*('43;2;:"'$%%&'("+,+F.o/E"j+"1M"

\6=41($3E")M"+,/,M"*;34'18@4614"$="1($(D1"9&'"!252';$`2&6"2"[$=''4&$2=2(";$(D''414'=$("2"V3$"-M"7D62"f"
+nM"$D:D1("+,/,E"Y"O&'3'421$"@&??D;4E">'&?1M"O&($(E"J"1M"

P$$'34'E"PME"Z4::46D;3E"YME"[&G;14;E"AME"]D;34E"!M"\ME"!@'434"ZM"†"!@'434"!M"+,+/M"#&;:$3$64;"2"
O&'3'421$"@&??D;4M"O$(D'=4'324'"&:"54=$'2;:1V6($@M")26789$:62:"*('43;2;:E"'$%%&'("+,+/.FM"
--"1M"ƒ"=4364::M"Y!^O"oln.n+.F-J.,/+F .-"

P$$'34'E"PME"Z$;14;E"^M"[ME"Z4::46D;3E"YME"[&G;14;E"AME"]$'14;E"WM"PME"]D;34E"!M"\ME"!@'434"ZM"†"!@'434"
!M"+,++M"07466&?'N34;4"'D;3("PD&6g}7g='2"2"RNS&'3"@&??D;4M"O$(D'=4'324'"&:"54=$'2;:1V6($@M"
)26789$:62:"*('43;2;:E"'$%%&'("+,++.nM"JF"1M"ƒ"=4364::M"Y!^O"oln.n+.F-J.,+-j .,"

P$$'34'E"PME"[&G;14;E"AME"]D;34E"!M"\M"†"A614;E"[M"AM"+,++M"O$(D'?$;:9&63"2"2;3'4"3464'"$="
)$;;3$64;E"RNS&'3"@&??D;4M"i4'324'"&:"9&'=$6(;2;:1'N3M")26789$:62:"*('43;2;:E"'$%%&'("
+,++.j,M"FF"1M"ƒ"=4364::M"Y!^O"oln.n+.F-J.,FFF.l"

P$$'34'E"PME"\::D?E"[ME"Z4::46D;3E"YE"[&G;14;E"AME"R7T'4;:E"\ME"]D;34E"!M"\ME"!@'434"ZME"!@'434"!2ME"
!@'434E"!(M"+,+FM"R$'(64::2;:"&:"1($(D1&%%3$(4'2;:"$="1252';$`2&6"2"O&':4"2"+,+FM")26789$:62:"
*('43;2;:"'$%%&'("+,+F.o/E"j+"1M"

Z4::46D;3E"YME"]D;34E"!M"\M"†"[&G;14;E"AM"+,++M"#$%%&'("9'$"$'54234("?43"?4'@2;:"$="'D(4'"&:"
(4662;:"$="1252';$`2&6M"‡A%%986:2;:1%6$;"9&'"('D$";$(D'‡M"#$%%&'(E"l"1M"

R7T'4;:E"\ME"Z4::46D;3E"YME"]D;34E"!M"\M"†"[&G;14;E"AM"+,+-M"‡A%%986:2;:1%6$;"9&'"('D$";$(D'‡M"
#$%%&'(E"/,"1M"

)267832'4@(&'$(4(M"+,+,M">'D$";$(D'"+,+,M"A=4'14;34614"V6"R62?$."&:"?267834%$'(4?4;(4(M"
)267832'4@(&'$(4(M"
GI%1a__mmmM?267&32'4@(&'$(4(M;&_1G$'4%&2;(_3&m;6&$32(4?•23ˆ,/0)F]X+i0Pl^‰!X*ZO#
U[j„!XR„*WiW[‰ "

)267832'4@(&'$(4("+,++M"^4G&=."&:"@'$=1%412b@$17&;"9&'a"R$'(64::2;:"$="1252';$`2&6"K]H12466$"
&62:$;(G$LM"l"1M"

)~@~6~E"<M"+,,oM">G4"b'1("'4c&'3"&9"3&','+,-%0'();,4#','( 11%M")&$*'+,-'( 9'&?"02;6$;3M"]D(D@@$"
+JK-La/++./+- "

O&'3G$:4;E"#M"/o++M""^&($;21@4";&V14'"YYM"O&4;"54?4'@;2;:4'"&?"5$1($'34;"PMc&;&%14$"u"PM"
$6523$"&:"34;1"9&'4@&?1("2"O&':4M""i234;1@$%11461@$%4(1"!@'2h4'M"Y")$(M;$(D'=2(M"R6$114"
KR'21V$;2$L"/Ja/+./j" "

!@'434E"!ME"Z4::46D;3E"YME"[&G;14;E"AME"]D;34E"!M"\ME"!@'434E"ZM"†"P$$'34'E"PM"+,/nM"A?"9&'4@&?1("
&:"('D114652634"9&'"1252';$`&6"W6$($;(G4'$"&5(D1$($"1D51%M"&62:$;(G$"2"O&':4M"^6HC$"lja"/JJ.
/jJM"

!(42;$'"!@'434E"Z$66=$'3"!@'434"&:"^78';")&4M"+,++M"ZH5'234'"?466&?"5'D341%&'4"&:"S466G=2(@D'64"
9D;;4("2"O&'3'421$"&:"<6($M""^6HC$"n,•K+La"no.ooM""ZH5'231"54(m44;"PH?;$34;2$"c&;&%14$"



! &#!

$;3"W14D3&'cG21"1('$?2;4$"9&D;3"2;"O&'3'421$"$;3"<6($"?D;2c2%$62V41M""<51('$c("2;"\;:621G"

!&61($3E"ZME"\6=4;E"#ME"<';414;E"PME"\23414;E"WM"^ME"P$$'34'E"PME"Z4:'4E"ZME"Z82(&?(E">ME")74634E")M"†"
W434'14;E"AM"+,+/M"R$'%6$;(4'a"iD'34'2;:"$="1252';$`2&6"]H12466$"&62:$;(G$"9&'"O&':4M"#83621($"
9&'"$'(4'"+,+/M"<'(13$($5$;@4;M"
GI%a__mmmM$'(13$($5$;@4;M;&_621(4'_'&3621(49&'$'(4'_+,+/_F,jj-" "

!&'(6$;3E"<M"^M"†"Z4::46D;3E"YM"+,+FM"A%%986:2;:1%6$;"9&'"('D$";$(D'M"!252';$`2&6"]H12466$"&62:$;(G$"
2"O&'3'421$"&:"R=T;$;:4;M"#$%%&'(E"o"1M"O&'3"O&'1@"^&($;21@"0&'4;2;:M""

!($(19&'=$6(4'4;"2">'&?1"&:"02;;?$'@"+,+FM"^4G&=."&:"@'$=1%412b@$17&;"9&'a"R$'(64::2;:"$="
1252';$`2&6"K]H12466$"&62:$;(G$LM"n"1M"



! &$!

"
"
"

"

:8/;6<-=/8='>.)&+%8%='?2'@/&'&.-@/&).'8'
ABCCD'58)#-&.'E/@F)'#8/;6<-=/8='
)*+=84%8%=D'G8)03"#H&.3"#)*+&.'
"#<-9&)'@/-%.'-%%&.I'

!" !-)./&==8%='"='0"%3&04&%3-%-/F3&'
7*'<-=.&#-'%-.$)#-%=<"/+'

!" 20;6.3&/37/-%&)'"='
<")4-/.%8%=37/-%&)'

!" >.-)@&8+8%='-4'0-).'
J8//$3.)-3;"%30-).'"='KL2M'
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