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1-'(%2$!03!4!5!6$7(8('(98!,8:!;-(+(8,2(<,'(98!97!1%'=!97!>9-'&-$?!/////////////////////////////////////////////////////////!0!

1-'(%2$!@!5!A$,=&-$=!'9!B-$)$8'!>9-'&-$3!C98D6$-9E,'(98?!///////////////////////////////////////////////////////////////!F!

1-'(%2$!F!5!"#'-,:('(98=!,8:!G9-%$:!H$'&-8=?!//////////////////////////////////////////////////////////////////////////////////////!I!

1-'(%2$!0JD00!5!>-,(8(8E!,8:!K8'$--9E,'(98!B-,%'(%$=?!/////////////////////////////////////////////////////////////////////////!I!

1-'(%2$!0@D04!5!K8)$='(E,'(98!(8'9!1%'=!97!>9-'&-$3!;9+L$8=,'(98?!////////////////////////////////////////////////////!M!

1-'(%2$!0I!5!"#%2&=(98!97!")(:$8%$!'N-9&EN!>9-'&-$?!//////////////////////////////////////////////////////////////////////////!M!

*$2$%'$:!69%&+$8'$:!;,=$=!97!>9-'&-$?!////////////////////////////////////////////////////////////////////////////////////////////////!O!
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! 0!

%()*+,-.)'&+//012'

>N(=!-$L9-'!,(+=!'9!-$=L98:!'9!;N(8,P=!I'N!L$-(9:(%!=','$!-$L9-'!Q;1>R;R;SCRIT!'9!'N$!;9++(''$$!
1E,(8='!>9-'&-$!Q'N$!;9++(''$$T!,8:!'9!L-9)(:$!,::('(98,2!,8:!,2'$-8,'()$!(879-+,'(98!:&-(8E!'N$!
IM'N!=$==(98!97!'N$!;9++(''$$!7-9+!JU!C9)$+V$-!'9!JU!6$%$+V$-!@J0I3!(8!W$8$),3!*X('<$-2,8:/!

>N$!-$L9-'!9&'2(8$=!=9+$!97!'N$!+9-$!%98%$-8(8E!:$',(2=!-$E,-:(8E!,22$E$:!(8=',8%$=!,8:!'N-$,'=!97!
'9-'&-$3!L,-'(%&2,-2.!97!Y.EN&-=!2()(8E!(8!'N$!Z(8[(,8E!Y.EN&-!1&'989+9&=!H$E(98!QZY1HT3!,=!X$22!,=!
;N(8,P=!(+L2$+$8','(98!97!'N$!;98)$8'(98!1E,(8='!>9-'&-$!,8:!\'N$-!;-&$23!K8N&+,8!9-!6$E-,:(8E!
>-$,'+$8'!9-!B&8(=N+$8'!Q'N$!;98)$8'(98T/!\7!L,-'(%&2,-!%98%$-8!,-$!,-'(%2$=!0D4!,8:!0JD0I!97!'N$!
;98)$8'(98/!

>N$!=%9L$!97!'N$!L-$=$8'!-$L9-'!X(22!V$!'9!,::-$==!(8=',8%$=!97!'9-'&-$!'N,'!N,)$!',]$8!L2,%$!
L-(+,-(2.!(8!'N$!ZY1H!,E,(8='!9-!(8)92)(8E!+$+V$-=!97!'N$!Y.EN&-!$'N8(%!E-9&L!9-!(8!29%,'(98=!
$2=$XN$-$!X('N(8!;N(8,P=!'$--('9-.!(8)92)(8E!Y.EN&-=/!

A,[9-!,-$,=!97!%98%$-8!'9!V$!,::-$==$:!(8!'N$!-$L9-'?!

• "879-%$+$8'!97!$#(='(8E!2$E(=2,'(98!98!'N$!L-9N(V('(98!97!'9-'&-$!
• 6$7(8('(98!97!'9-'&-$!&8:$-!;N(8$=$!2,X!
• B92(%$!,8:!=$%&-('.!'-,(8(8ER+$'N9:=!
• >9-'&-$!(8!L-$D'-(,2!:$'$8'(98!5!79-%$:!%987$==(98=!,8:!9V',(8(8E!$)(:$8%$!'N-9&EN!'9-'&-$!
• ^(92$8%$!,8:!(8'(+(:,'(98!,(+$:!,'!2,X.$-=!,8:!N&+,8!-(EN'=!:$7$8:$-=!
• 6-,7'!2,X=!98!'$--9-(=+!,8:!,8'(D$#'-$+(=+!,8:!'N$(-!L9'$8'(,2!79-!,V&=$=!,8:!'9-'&-$!
• 69%&+$8'$:!%,=$=!97!'9-'&-$!97!Y.EN&-!:$',(8$$=!

!

31,-*4)'56'7'8'9):-;-,-<;'0;='!1-/-;04->0,-<;'<:'3*,?'<:'
$<1,+1)@'

1%%9-:(8E!'9!8&+$-9&=!-$%9++$8:,'(98=!V.!'N$!;9++(''$$3!;N(8,P=!%&--$8'!:$7(8('(98!97!'9-'&-$!
:9$=!89'!%9879-+!'9!'N,'!XN(%N!(=!977$-$:!V.!'N$!;98)$8'(98/!Y8:$-!'N$!;98)$8'(983!'9-'&-$!(=!
:$7(8$:!,=?!

18.!,%'!V.!XN(%N!=$)$-$!L,(8!9-!=&77$-(8E3!XN$'N$-!LN.=(%,2!9-!+$8',23!(=!(8'$8'(98,22.!(872(%'$:!98!
,!L$-=98!79-!=&%N!L&-L9=$=!,=!9V',(8(8E!7-9+!N(+!9-!,!'N(-:!L$-=98!(879-+,'(98!9-!,!%987$==(983!
L&8(=N(8E!N(+!79-!,8!,%'!N$!9-!,!'N(-:!L$-=98!N,=!%9++(''$:!9-!(=!=&=L$%'$:!97!N,)(8E!%9++(''$:3!
9-!(8'(+(:,'(8E!9-!%9$-%(8E!N(+!9-!,!'N(-:!L$-=983!9-!79-!,8.!-$,=98!V,=$:!98!:(=%-(+(8,'(98!97!,8.!
](8:3!XN$8!=&%N!L,(8!9-!=&77$-(8E!(=!(872(%'$:!V.!9-!,'!'N$!(8='(E,'(98!97!9-!X('N!'N$!%98=$8'!9-!
,%_&($=%$8%$!97!,!L&V2(%!977(%(,2!9-!9'N$-!L$-=98!,%'(8E!(8!,8!977(%(,2!%,L,%('./0!

K8!;N(8,P=!7(-='!-$L9-'!'9!'N$!;9++(''$$!(8!0UOU!Q;1>R;R`R1::/IT3!('!(=!=','$:!'N,'3!a>N$!,%'!97!'9-'&-$!
:$7(8$:!V.!'N$!;98)$8'(983!XN(%N!,2=9!%98='('&'$=!,!%-(+$!&8:$-!'N$!='(L&2,'(98=!97!'N$!;-(+(8,2!b,X!
97!'N$!B$9L2$P=!H$L&V2(%!97!;N(8,3!(=!='-(%'2.!L-9N(V('$:!(8!,%%9-:,8%$!X('N!'N$!-$2$),8'!2,X=!97!'N$!
B$9L2$P=!H$L&V2(%!97!;N(8,/c@!;N(8,!+,(8',(8=!'N(=!L9=('(98!(8!('=!+9='!-$%$8'!-$L9-'3!:$=L('$!
-$%9++$8:,'(98=!7-9+!'N$!;9++(''$$!'9!,+$8:!=&%N!,!:$7(8('(98/!!

>N$!H$L9-'!97!'N$!;9++(''$$!(8!@JJJ!-$%9++$8:$:!'N,'!;N(8,!=N9&2:!(8%9-L9-,'$!(8'9!('=!:9+$='(%!
2,X!,!:$7(8('(98!97!'9-'&-$!'N,'!7&22.!%9+L2($=!X('N!'N$!:$7(8('(98!%98',(8$:!(8!'N$!;98)$8'(98!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0!YC!W$8$-,2!1==$+V2.!QYCW1T3!!"#$%#&'"#()*)'#+&(,"-&.-%()#/(0&1%-(!-.%23(4#1.5)#("-(6%*-)/'#*(,-%)&5%#&("-(
7.#'+15%#&3!0J!6$%$+V$-!0UO43(,),(2,V2$!,'!N''L?RRXXX/9N%N-/9-ER69%&+$8'=RB-97$==(98,2K8'$-$='R%,'/L:7!!
@!;9++(''$$!1E,(8='!>9-'&-$!Q;1>T3(!"#+'/%-)&'"#("8(9%:"-&+(;.<5'&&%/(<=(;&)&%+(7)-&'%+(>#/%-(?-&'@2%(AB("8(&1%(!"#$%#&'"#C(
4#'&')2(9%:"-&+("8(;&)&%+(7)-&'%+(/.%('#(ABDD3!1::$8:&+3!;N(8,3!;1>R;R`R1::/I3!L,-,/FO/!



! @!

Q1RIIR443!B,-,/!0@FT/!>N(=!X,=!-$('$-,'$:!+9-$!%9+L-$N$8=()$2.!(8!'N$!;9++(''$$P=!;98%2&:(8E!
\V=$-),'(98=!(8!@JJO!Q;1>R;R;SCR;\R4T/F!

12=9!-$%9E8(<$:!(8!'N$!;98%2&:(8E!\V=$-),'(98=!X,=!'N$!2,%]!97!,:$_&,'$!L-9'$%'(98!,E,(8='!'N$!
(872(%'(98!97!+$8',2!9-!L=.%N929E(%,2!L,(83!=9+$'N(8E!'N,'!;N(8,!X,=!,'!2$,='!,V2$!'9!,::-$==!'N-9&EN!
,![&:(%(,2!(8'$-L-$','(98!977$-$:!V.!'N$!*&L-$+$!B$9L2$P=!;9&-'!Q*B;T!(8!@J0@/!>N$!(8'$-L-$','(98!
:9$=!89'3!N9X$)$-3!='(L&2,'$!XN,'!](8:!97!'-$,'+$8'!(=!L-9N(V('$:/!1=!S&+,8!H(EN'=!d,'%N!N,=!
L9(8'$:!9&'3!:$=L('$!'N$!-$2$,=$!97!,8!9L(8(98!:9%&+$8'!V.!'N$!*B;!(8!@J0F!$2,V9-,'(8E!98!'N$!'.L$=!
97!%9$-%(98!L-9N(V('$:3!(8%2&:(8E!a7-$$<(8E3!=',-)(8E3!=N(8(8E!e,!=L9'2(EN'!98f3!N,8E(8E!&L3!,8:!
7,'(E&(8E!'N$!,%%&=$:c3!2$E,2!E,L=!L$-=(='/4!1%%9-:(8E!'9!'N$(-!-$L9-'3!=2$$L!:$L-(),'(98!-$+,(8=!
2,X7&23!,298E!X('N!,8.'N(8E!7,22(8E!9&'=(:$!'N$=$!$#L-$==$:!,%'(98=/!

>N$!;98%2&:(8E!\V=$-),'(98=!,2=9!:$',(2$:!$==$8'(,2!(==&$=!97!=%9L$!(8!-$2,'(98!'9!'N$!:%-:%&-)&"-+!97!
'9-'&-$/!1=!=','$:!V.!'N$!;9++(''$$3!,2'N9&EN!,-'(%2$!@4`!97!'N$!;-(+(8,2!b,X!,8:!,-'(%2$!4F!97!'N$!
;-(+(8,2!B-9%$:&-$!b,X!-$='-(%'![&:(%(,2!977(%$-=!,8:!977(%$-=!97!,8!(8='('&'(98!97!%987(8$+$8'!7-9+!
$8E,E(8E!(8!'N$!L-,%'(%$3!'N$!2,X=3!a:9!89'!%9)$-!,%'=!V.!a9'N$-!L$-=98=!,%'(8E!(8!,8!977(%(,2!%,L,%('.c3!
(8%2&:(8E!'N9=$!,%'=!'N,'!-$=&2'!7-9+!(8='(E,'(983!%98=$8'!9-!,%_&($=%$8%$!97!,!L&V2(%!977(%(,2c/I!!

1=!,!-$=&2'3!E,L=!-$+,(8!X('N(8!'N$!L-$=$8'!=%9L$!97!;N(8,P=!,%%$L'$:!2$E,2!:$7(8('(98/!>N$!L-9V2$+!97!
'9-'&-$!,:+(8(='$-$:!V.!'N9=$!9'N$-!'N,8!L92(%$!9-!E9)$-8+$8'D=,8%'(98$:!977(%(,2=!-$+,(8=!977(%(,22.!
2$E,2!(8!'N(=!%98'$#'!,8:!,=!S&+,8!H(EN'=!d,'%N!N,=!L9(8'$:!9&'3!'N$!&=$!97!%$22!V9==$=!Q:$',(8$$=!
XN9!9-E,8(<$!,8:!,V&=$!9'N$-=!98!V$N,27!97!:$'$8'(98!,&'N9-('($=T!N,=!V$$8!X$22!:9%&+$8'$:!,8:!(=!
X(:$=L-$,:/M!;N(8$=$!2,X!='(22!:9$=!89'!-$%9E8(<$!'N,'!'9-'&-$!%,8!V$!%9++(''$:!V.!'N9=$!89'!,%'(8E!
(8!,8!977(%(,2!=','$!%,L,%('./!

K'!(=!,2=9!X9-'N!89'(8E!'N,'!,2'N9&EN!'N$!X9-:!&"-&.-%!$#(='=!(8!;N(8$=$3!'N$!'$-+!(=!89'!&=$:!(8!
:9+$='(%!2,X!,8:!+$:(,!-$L9-'=!XN$8!-$7$--(8E!'9!'N$!L-,%'(%$!=L$22$:!9&'!V.!'N$!;98)$8'(98/`!>N$!
E9)$-8+$8'!(8='$,:!&=$=!'N$!'$-+3!a%9$-%$:!%987$==(98c!QE'#*E.#(<'*"#*T3!XN(%N!$%N9$=!,!
:$=%-(L'(98!97!,%'=!'N,'!%98='('&'$!'9-'&-$3!V&'!='(22!+,(8',(8=!=9+$!:(=',8%$!7-9+!'N$!,E-$$:!&L98!
:$7(8('(98!(8!'N$!;98)$8'(98!('=$27/!

b(]$X(=$3!'N$!8$E2$%'!97!'N$!-$2$),8%$!97!L=.%N929E(%,2!,V&=$=!%,889'!V$!9)$-299]$:!(8!'N$!%98'$#'!97!
'N$!ZY1H!,8:!'N$!Y.EN&-!L$9L2$!E$8$-,22./!*(8%$!@JJU3!;N(8,!N,=!='$LL$:!&L!+$,=&-$=!,E,(8='!'N$!
Y.EN&-!L$9L2$!'N,'!%,8!V$!%98=(:$-$:!'9!7,22!X('N(8!'N$!,+V('!97!'N$!;98)$8'(98/!G9-!(8=',8%$3!
-$L9-'$:!(8!$,-2.!G$V-&,-.!@J0I3!Y.EN&-!(+,+=!X$-$!79-%$:!'9!:,8%$!(8!'N$!='-$$'!XN(2$!%N,8'(8E!
=29E,8=!(8!=&LL9-'!97!'N$!=','$!5!V9'N!N&+(2(,'(8E!,8:!:$E-,:(8E/!K+,+=!X$-$!,2=9!-$_&(-$:!'9!=X$,-!
,8!9,'N!89'!'9!'$,%N!-$2(E(98!'9!%N(2:-$8/O!

K8!'N$!=,+$!)$(83!'N$!L-$),2$8%$!97!N&+(2(,'(8E!,8:!:$E-,:(8E!L&V2(%!'-(,2=!(8!7-98'!97!'N9&=,8:=!97!
=L$%','9-=!N,=!+,:$!,!-$=&-E$8%$!(8!'N$!ZY1H/!;N(8$=$!=','$!+$:(,!-$L9-'$:!98!A,.!@O3!@J043!'N,'!
II!Y.EN&-=!N,:!V$$8!=$8'$8%$:!'9!%-(+$=!-,8E(8E!7-9+!'$--9-(=+!'9!=$L,-,'(=+!(8!7-98'!97!,!%-9X:!97!
`JJJ!=L$%','9-=3!X('N!'N-$$!N,)(8E!V$$8!=$8'$8%$:!'9!:$,'N/U!B&V2(%!'-(,2=!2(]$!'N$=$!N,)$!V$$8!
=N9X8!'9!2$,:!'9!$)$8!+9-$!7-,%'&-$:!$'N8(%!%9++&8('($=!,=!X$22!,=!E-$,'$-!:$'$-(9-,'(98!97!'N$!
-$2,'(98=N(L!V$'X$$8!'N$!Y.EN&-!L$9L2$!,8:!'N$!=','$/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F!;9++(''$$!1E,(8='!>9-'&-$!Q;1>T3!!"#@2./'#*("<+%-$)&'"#+("8(&1%(!"55'&&%%(?*)'#+&(,"-&.-%C(!1'#)3!@0!C9)$+V$-!
@JJO3!;1>R;R;SCR;\R43!,),(2,V2$!,'?!N''L?RRXXX@/9N%N-/9-ER$8E2(=NRV9:($=R%,'R:9%=R;1>/;/;SC/;\/4/L:7!!!
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79-%$:D'9D:,8%$D(8D#(8[(,8ED-$E(98!!
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K8!9-:$-!'9!7,22!(8!2(8$!X('N!'N$!;9++(''$$P=!-$%9++$8:,'(98=3!'N$!;N(8$=$!E9)$-8+$8'!+&='!7(-='!
,+$8:!'N$!:$7(8('(98!('!%&--$8'2.!-$2($=!&L98!(8!('=!;-(+(8,2!B-9%$:&-$!,8:!;-(+(8,2!b,X!=9!'N,'!('!
,:$_&,'$2.!%9)$-=!,22!$2$+$8'=!$8%9+L,==$:!V.!,-'(%2$!98$!97!'N$!;98)$8'(98/!d$!'N$-$79-$!=',8:!(8!
,%%9-:,8%$!X('N!'N$!;9++(''$$P=!-$%9++$8:,'(98=!(8!@JJO3!=','(8E!'N,'3!a>N$!*','$!L,-'.!=N9&2:!
$8=&-$!'N,'!L$-=98=!XN9!,-$!89'![&:(%(,2!977(%$-=!,8:!977(%$-=!97!,8!(8='('&'(98!97!%987(8$+$8'3!V&'!
XN9!,%'!(8!,8!977(%(,2!%,L,%('.!9-!X('N!'N$!%98=$8'!9-!,%_&($=%$8%$!97!,!L&V2(%!977(%(,2!%,8!V$!
L-9=$%&'$:!79-!'9-'&-$3c0J!,8:!'N,'!;N(8,!-$%9E8(<$=!,!V-9,:$-!-,8E$!97!+$8',2!,8:!L=.%N929E(%,2!
,V&=$=!'N,'!%98='('&'$!'9-'&-$!&8:$-!'N$!;98)$8'(98/!
!

31,-*4)'A'8'B)0?+1)?',<'C1).);,'$<1,+1)6'#<;D9)1<E0,-<;@'

6$',(2$:!(8!'N(=!-$L9-'!(=!'N$!2$E(=2,'(98!'N,'!;N(8,!N,=!(8'-9:&%$:!'N,'!X(22!2(]$2.!N,)$!,!:%-$%-+%!
$77$%'!98!'N$!L-$),2$8%$!98!'9-'&-$/!b$E(=2,'(98!'N,'!N,=!V$$8!,:9L'$:!(8!-$2,'(98!'9!%9&8'$-D
'$--9-(=+!,8:!,8'(D$#'-$+(=+!(=!-$)($X$:!N$-$!(8!'N(=!-$E,-:!,298E!X('N!'N$!L-(8%(L2$!97!898D
:$-9E,'(98!(8!$#%$L'(98,2!%(-%&+=',8%$=/!

>9X,-:=!'N$!$8:!97!@J04!,8:!(8'9!@J0I3!;N(8,!N,=!:$)$29L$:!=$'=!97!2$E(=2,'(98!98!V9'N!%9&8'$-D
'$--9-(=+!,8:!,8'(D$#'-$+(=+!(8!-$=L98=$!'9!,8!(8%-$,=$!(8!$'N8(%!'$8=(98=!,8:!'N$!:&V(9&=!'N-$,'!
,22$E$:2.!L9=$:!V.!'N$!L-,%'(%$!97!K=2,+!,+98E!Y.EN&-=!(8!L,-'(%&2,-/!C$X!8,'(98,2!=$%&-('.!
2$E(=2,'(98!X,=!,2=9!L,==$:!V.!'N$!*',8:(8E!;9++(''$$!97!'N$!C,'(98,2!B$9L2$P=!;98E-$==!QCB;T!98!
h&2.!0='3!%('(8E!'N$!8$$:!79-!='-(%'$-!%.V$-!=$%&-('.!,8:!,!+9-$!$77(%($8'!%-(=(=!+,8,E$+$8'!=.='$+/00!

>N$!7(-='!:-,7'!97!'N$!%9&8'$-D'$--9-!2,X!%98=(='(8E!97!0JM!,-'(%2$=!(8!0J!%N,L'$-=!X,=!L&V2(=N$:!79-!
9L$8!-$)($X!98!C9)$+V$-!F3!@J04/0@!6&-(8E!'N$!=$%98:!=$==(98!97!'N$!*',8:(8E!;9++(''$$!97!'N$!
CB;!(8!G$V-&,-.3!,!=$%98:!:-,7'!X,=!=&V+(''$:!X('N!=9+$!-$)(=(98=3!2(]$2.!:&$!'9!(8'$-8,'(98,2!
%-('(%(=+!,8:!=9+$!:9+$='(%!%98%$-8=/!\8$!=&%N!-$)(=(98!X,=!'N$!-$+9),2!97!a'N9&EN'=c!7-9+!'N$!
=','$:!:$7(8('(98!97!'$--9-(=+!('=$27!5!',]$8!,=!,!+9:$='!)(%'9-.!V.!'N$!(8'$-8,'(98,2!%9++&8('.!
%98=(:$-(8E!'N$!(8%-$:(V2.!V-9,:!2,8E&,E$!,2-$,:.!,:9L'$:/!

1!V-9,:!,8'(D$#'-$+(=+!2,X!X,=!,2=9!&8)$(2$:!,8:!&8,8(+9&=2.!,LL-9)$:!V,%]!98!C9)$+V$-!@O'N3!
@J043!V.!'N$!Z(8[(,8E!B$9L2$P=!;98E-$==3!XN(%N!%,+$!(8'9!$77$%'!98!h,8&,-.!0='3!@J0I/!>N$!2$E(=2,'(98!
,::$:!0O!,::('(98,2!,-'(%2$=!'9!-$E&2,'(98=!L,==$:!8$,-2.!'X9!:$%,:$=!,E9!,=!,!+$,8=!'9!',-E$'!'N$!
,22$E$:!-(=$!(8!-$2(E(9&=!$#'-$+(=+!(8!'N$!-$E(98/!>N$!2,X!L-9N(V('=!'N$!X$,-(8E!97!=.+V92=!,==9%(,'$:!
X('N!-$2(E(9&=!$#'-$+(=+3!:$7(8$:!(8!'N$!8$X!2$E(=2,'(98!,=3!ai,%'()('($=!9-!%9++$8'=!'N,'!'X(='!'N$!
:9%'-(8$=!97!,!-$2(E(98!,8:!L-9+9'$!'N9&EN'=!97!$#'-$+(=+3!)(92$8%$!,8:!N,'-$:c/0F!>N$!2,X!,2=9!
L-9N(V('=!'N$!)($X(8E!9-!:(='-(V&'(98!97!)(:$9=!,V9&'![(N,:3!'$--9-(=+!9-!-$2(E(9&=!$#'-$+(=+!(8!9-!
9&'=(:$!-$2(E(9&=!)$8&$=/!

Y.EN&-=!%N,-E$:!X('N!977$8=$=!-$2,'(8E!'9!'$--9-(=+!,8:!-$2(E(9&=!$#'-$+(=+!%,8!V$!2$E,22.!:$8($:!
,%%$==!'9!2$E,2!-$L-$=$8','(98/!1%%9-:(8E!'9!;N(8,P=!;-(+(8,2!B-9%$:&-$!b,X!Q;BbT3!L92(%$!,-$!2$E,22.!
$8'('2$:!'9!:$8.!,%%$==!'9!2,X.$-=!79-!=&=L$%'=!%N,-E$:!X('N!'$--9-(=+!,8:!=','$!=$%&-('.!977$8=$=/!
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V$2($)$!'N,'!'N$!=&=L$%'!+,.!L9==$==!(879-+,'(98!'N,'!%9&2:!2$,:!'N$+!'9!=&LL9=$:!%-(+(8,2!
,==9%(,'$=!9-!,!'$--9-!8$'X9-]/!;N(8,!N,=!298E!%N,-E$:!'N,'!Y.EN&-=!XN9!N,)$!%9++(''$:!)(92$8%$!(8!
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-$=&2'!97!'N$!a*'-(]$!S,-:c!L92(%.!(8('(,'$:!V.!'N$!E9)$-8+$8'!V$E(88(8E!(8!A,.!@J043!X('N!'N$!
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;N(8,P=!L9L&2,'(983!,%%9&8'$:!79-!IJ!L$-%$8'!97!'N$!8,'(98P=!7(-='D(8=',8%$!e$8:,8E$-(8E!=','$!
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>N$!YC!,8:!('=!N&+,8!-(EN'=!+$%N,8(=+=!N,)$!-$('$-,'$:!'N$!(+L9-',8%$!97!'N$!L-9'$%'(98!97!N&+,8!
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N&+,8(',-(,8!2,Xc/0`!

12'N9&EN!X$!-$%9E8(<$!'N$!(+L9-',8%$!97!,:$_&,'$!L-9'$%'(98=!7-9+!2$E('(+,'$!'N-$,'=3!,!%2$,-!E&27!
$#(='=!V$'X$$8!;N(8$=$!L92(%.!,8:!(8'$-8,'(98,22.!,%%$L'$:!-$='-,(8'=!,%%9-:(8E!'9!(8'$-8,'(98,2!2$E,2!
89-+=/!d$!,-$!-(EN'2.!%98%$-8$:!'N,'!'N$!,79-$+$8'(98$:!2,X=!X(22!2(]$2.!7,%(2(','$!,8:!2$E('(+(<$!
98E9(8E!N&+,8!-(EN'=!,V&=$=/!

1=!,8!(8'$-8,'(98,22.!,E-$$:!&L98!L$-$+L'9-.!89-+!97!S.+(@"*%#+3!&8:$-!89!%(-%&+=',8%$=!(=!'9-'&-$!
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-(=]!7,%'9-=!2$,:(8E!'9!,V&=$=/!!
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>N$!-$'&-8!97!Y.EN&-!-$7&E$$=!,8:!,=.2&+!=$$]$-=!'9!;N(8,!7-9+!8$(ENV9&-(8E!=','$=!N,=!:$)$29L$:!
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• \8! O! h&2.! @J0I3! 0JU! Y.EN&-=!X$-$! 79-%(V2.! -$'&-8$:! '9! ;N(8,! 7-9+! (++(E-,'(98! :$'$8'(98!
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\8$!97!'N$!+9='!$77$%'()$!='9LE,L=!79-!'N$!L-$)$8'(98!97!'9-'&-$!(=!,8!,LL-9L-(,'$2.!'-,(8$:!,8:!
%9+L$8=,'$:!L92(%$!79-%$/!B92(%$!977(%$-=!(8!;N(8,!97'$8!9L$-,'$!X('N(8!,!=.='$+!'N,'!(=!89'!V$='!
=&('$:!'9!$8=&-$!'N,'!(8)$='(E,'(98=!,-$!&8:$-',]$8!X('N(8!'N$!V9&8:=!97!'N$!2,X/!C9'!982.!=N9&2:!
(8:()(:&,2!,%'9-=!V$!N$2:!,%%9&8',V2$!79-!'N$(-!,%'(98=!X('N!-$=L$%'!'9!:$',(8$$=3!&8:$-=',8:(8E!
(8='('&'(98,2!L-$==&-$=!X('N(8!'N$!;N(8$=$!%-(+(8,2![&='(%$!=.='$+!(=!%-&%(,2!'9!,!+9-$!%9+L2$'$!
&8:$-=',8:(8E!97!'N$!&8:$-2.(8E!%,&=$=!97!'9-'&-$!'9!V$E(8!X('N/!>99!97'$8!('!(=!+$-$2.!'N$!(8:()(:&,2=!
%9++(''(8E!'N$=$!%-(+$=!'N,'!,-$!=,%-(7(%$:!'9!L-$=$-)$!'N$!=.='$+/!!

B,-'(%&2,-2.!,'!'N$!29%,2!,8:!-&-,2!2$)$2=3!L92(%$!,-$!97'$8!L99-2.!'-,(8$:!,8:!'N$(-!977(%$=!L99-2.!
7&8:$:/!b,%](8E!'N$!-$=9&-%$=!9-!'-,(8(8E!'9!L-9L$-2.!(8)$='(E,'$!%-(+(8,2!,%'()('.3!977(%$-=!,8:!
977(%(,2=!XN9!X9-]!,'!'N(=!2$)$2!-$%9E8(<$!'N$!$#L$:($8%.!97!&=(8E!'9-'&-$!,=!,!+$,8=!97!$#'-,%'(8E!
_&(%]!%987$==(98=/!K8!%$-',(8!$8)(-98+$8'=3!'9-'&-$!+,.!=$$+!2(]$!'N$!$,=($='!,8:!$)$8!'N$!982.!X,.!
'9!,%_&(-$!=&%N!,!%98)(%'(98/!j.!-$2.(8E!'99!N$,)(2.!98!%987$==(98=!,=!,!=9&-%$!97!$)(:$8%$3!'N$!
[&:(%(,2!=.='$+!(8%$8'()(<$=!'N$!&=$!97!79-%$!,E,(8='!=&=L$%'=!(8!'N$!L2,%$!97!2$E,2!(8)$='(E,'()$!X9-]/0U!
*&=L$%'=!,-$!,2=9!97'$8!(8'$--9E,'$:!X('N9&'!'N$!L-$=$8%$!97!2,X.$-=!9-!(8:$L$8:$8'!+98('9-=3!
(8%-$,=(8E2.!'N$!2(]$2(N99:!'N,'!=&=L$%'=!X(22!V$!+(='-$,'$:/!!

d('N(8!'N$!%-(+(8,2![&='(%$!=.='$+3!'N$!L-9+9'(98!97!(8:()(:&,2!977(%$-=!'N-9&EN!'N$!-,8]=!,2=9!%-$,'$=!
L$-)$-=$!(8%$8'()(<$=!79-!977(%$-=!'9!&=$!,22!+$,8=!8$%$==,-.!'9!E,(8!%98)(%'(98=3!-$E,-:2$==!97!2$E,2('.!
97!'N$(-!,%'(98=/@J!B-$==&-$!'9!,:N$-$!'9!='-(%'!',-E$'=!(8!-$2,'(98!'9!'N$!8&+V$-!97!%-(+$=!a=92)$:c!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0O!YC!W$8$-,2!1==$+V2.3!7-"&"@"2(9%2)&'#*(&"(&1%(;&)&.+("8(9%8.*%%+3!,-'/!FF3!F0!h,8&,-.!0UM`3!,),(2,V2$!,'?!
N''L?RRXXX/-$7X9-2:/9-ER:9%(:RF,$MVF,$4/N'+2!!
0U!d&3!d/!p!j$]$83!>/^/!Q@J0JT/!B92(%$!'9-'&-$!(8!;N(8,!,8:!('=!%,&=$=?!1!-$)($X!97!2('$-,'&-$3!,1%(?.+&-)2')#()#/(I%J(
]%)2)#/(^".-#)2("8(!-'5'#"2"*=3(LL/!II`DI`U/!!3!!
@J!S&+,8!H(EN'=!d,'%N!Q@J0IT/!,'*%-(!1)'-+()#/(!%22(F"++%+C(7"2'@%(,"-&.-%("8(!-'5'#)2(;.+:%@&+('#(!1'#)G(g!@J0I!V.!SHd/!
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%9+L,-$:!'9!%-(+$=!-$L9-'$:!'9!L92(%$!%-$,'$=!,8!$8)(-98+$8'!'N,'!L-9+9'$=!'9-'&-$/!6$=L('$!
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L-,%'(%$/@0!
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(8!L-9+9'(98=!79-!,22$E$:2.!a=92)(8E!'N$!%,=$c!,8:!X('N=',8:(8E!9='$8=(V2.!&8:&$!+$:(,!L-$==&-$/@@!

1=!=&EE$='$:!V.!,!-$L9-'!V.!'N$!\L$8!*9%($'.!h&='(%$!K8('(,'()$!Q\*hKT3!aG&-'N$-!'-,(8(8E!'992=!+,.!
8$$:!'9!V$!:$)$29L$:!79-!2,X!$879-%$+$8'!L$-=988$2!'9!L-9+9'$!,!V$''$-!&8:$-=',8:(8E!97!'N$!
(8'$-L2,.!V$'X$$8!-$=L$%'(8E!N&+,8!-(EN'=!,8:!2,X!$879-%$+$8'/c@F!12'N9&EN!('!+,.!V$!$,=.!'9!
V2,+$!(8:()(:&,2!,%'9-=!79-!'N$(-!+(=='$L=3!'9!$77$%'()$2.!L-$)$8'!:$',(8$$!+(='-$,'+$8'3!'N$!%-(+(8,2!
[&='(%$!=.='$+!,=!,!XN92$!+&='!V$!$#,+(8$:!'9!='-$==!'N$!(+L9-',8%$!97!-$=L$%'(8E!V,=(%!,8:!
7&8:,+$8',2!2$E,2!-(EN'=!N$2:!V.!,22!%('(<$8=/!
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C9!]89X8!(8)$='(E,'(98=!(8'9!,22$E,'(98=!97!'9-'&-$!,E,(8='!Y.EN&-=!(8!:$'$8'(98!N,)$!',]$8!L2,%$/!
>N$!@JJU!&L-(=(8E=!(8!Y-&+_(!X$-$!79229X$:!V.!8&+$-9&=!%,=$=!97!$879-%$:!:(=,LL$,-,8%$=!,=!X$22!
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12'N9&EN!'N$!;N(8$=$!;98='('&'(98!L-9)(:$=!'N$!2$E,2!V,=(=!79-!,!%N,88$2!V.!XN(%N!)(%'(+=!97!'9-'&-$!
+,.!=$$]!%9+L$8=,'(983!=','(8E!'N,'3!a;('(<$8=!XN9!N,)$!=&77$-$:!29==$=!,=!,!-$=&2'!97!(87-(8E$+$8'!
97!'N$(-!%()(%!-(EN'=!V.!,8.!*','$!9-E,8!9-!7&8%'(98,-.!N,)$!'N$!-(EN'!'9!%9+L$8=,'(98!(8!,%%9-:,8%$!
X('N!'N$!L-9)(=(98=!97!2,Xc@43!89!$779-'!N,=!V$$8!+,:$!'9!(8)$='(E,'$!9-!:$'$-+(8$!%,=$=!XN$-$!
'9-'&-$!N,=!',]$8!L2,%$3!2$,)(8E!'9-'&-$!)(%'(+=!89!'-&$!-$%9&-=$/!d('N9&'!(8('(,2!%98)(%'(98=!79-!'N$!
L$-L$'-,'(98!97!'9-'&-$3!'N$!;98='('&'(98P=!L-989&8%$+$8'=!,-$!-$8:$-$:!+$,8(8E2$==/!
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1!X$22D:9%&+$8'$:!L-,%'(%$!(8!;N(8,!N,=!V$$8!'N$!&=$!97!'9-'&-$!,8:!(22!'-$,'+$8'!:&-(8E!L-$D'-(,2!
:$'$8'(98!,=!,!+$,8=!'9!a=97'$8c!L-(=98$-=!L-(9-!'93!9-!:&-(8E3!(8'$--9E,'(98/!A(=%98:&%'!=&--9&8:(8E!
L-$D'-(,2!:$'$8'(98!-$+,(8=!L$-=(='$8'!X('N(8!;N(8,P=!%-(+(8,2![&='(%$!=.='$+/!H(=]!7,%'9-=!79-!
:$',(8$$=!(8!'N$!L$-(9:!:(-$%'2.!79229X(8E!'N$(-!:$'$8'(98!,8:!977(%(,2!,--$='3!,8:!V$79-$!,!'-(,2!',]$=!
L2,%$3!,-$!=&V=',8'(,22.!$2$),'$:/!1%%9-:(8E!'9!'N$!,V9)$D+$8'(98$:!\*hK!-$L9-'!:$',(2(8E!'N$!
(8%-$,=$:!-(=]$:!7,%'9-=!(8N$-$8'!(8!L-$D'-(,2!:$'$8'(983!L-$D'-(,2!:$',(8$$=!,-$!,'!L,-'(%&2,-!-(=]!97!
,V&=$/!>N$!-$L9-'!='-$==$=!'N,'?!

B-$D'-(,2!:$',(8$$=!,-$!L,-'(%&2,-2.!,'!-(=]!97!V$(8E!,V&=$:!V$%,&=$!'N$!(8%$8'()$=!,8:!
9LL9-'&8('($=!79-!'9-'&-$!,-$!+9='!L-$),2$8'!:&-(8E!'N$!(8)$='(E,'(98!=',E$!97!'N$!%-(+(8,2![&='(%$!
L-9%$==/!B-$'-(,2!:$',(8$$=!,-$!$8'(-$2.!(8!'N$!L9X$-!97!:$',(8(8E!,&'N9-('($=3!XN9!97'$8!L$-%$()$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@0!KV(:/!
@@!KV(:/!
@F!\L$8!*9%($'.!h&='(%$!K8('(,'()$3!7-%&-')2(6%&%#&'"#()#/(,"-&.-%C(_1=(7-%&-')2(6%&)'#%%+([)@%(&1%(\-%)&%+&(9'+U3!h&8$!@J003!
,),(2,V2$!,'?!N''L=?RRXXX/9L$8=9%($'.79&8:,'(98=/9-ER=('$=R:$7,&2'R7(2$=RL-$'-(,2D:$'$8'(98D,8:D'9-'&-$DJM@@@J00/L:7!!!
@4!;98='('&'(98!97!'N$!B$9L2$P=!H$L&V2(%!97!;N(8,/!1-'(%2$!403!;N,L'$-!@3!,),(2,V2$!,'?!
N''L?RRXXX/8L%/E9)/%8R$8E2(=N8L%R;98='('&'(98R89:$k@O@I/N'+!!
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'9-'&-$!,8:!9'N$-!79-+=!97!(22D'-$,'+$8'!,=!'N$!$,=($='!,8:!7,='$='!X,.!'9!9V',(8!(879-+,'(98!9-!
$#'-,%'!,!%987$==(98/@I!

>9-'&-$!79-!'N$!L&-L9=$!97!$#'-,%'(8E!,!%987$==(98!N,=!V$$8!X(:$2.!:9%&+$8'$:!79-!:$%,:$=!(8!;N(8,3!
:$=L('$!'N$!;Bb!='-(%'2.!79-V(::(8E!('=!&=$3!a'9!$#'9-'!%987$==(98=!V.!'9-'&-$!,8:!'9!%922$%'!$)(:$8%$!V.!
'N-$,'3!$8'(%$+$8'3!:$%$('!9-!9'N$-!&82,X7&2!+$,8=c/@M!>N$!(++$:(,'$!,8:!L$-)$-=$!(+L2(%,'(98=!97!
'N(=!,LL-9,%N!(8%2&:$=!=$27D(8%-(+(8,'(98!9-!7,2=$!%987$==(98=!'N,'!,-$!97'$8!&=$:!2,'$-!'9!(8:(%'!'N$!
=&=L$%'!98!&8X,--,8'$:!9-!&879&8:$:!%N,-E$=/!

1=!79-+$-!*L$%(,2!H,LL9-'$&-!98!>9-'&-$3!A,87-$:!C9X,]3!N,=!L9(8'$:!9&'3!,2'N9&EN!;N(8,P=!;Bb!
$#L2(%('2.!L-9N(V('=!'N$!$#'9-'(98!97!%987$==(98=!V.!'9-'&-$!9-!'N$!%922$%'(98!97!$)(:$8%$!V.!'N-$,'3!
$8'(%$+$8'3!:$%$('!9-!9'N$-!&82,X7&2!+$,8=3!a'N(=!L-9)(=(98!N,=!89'!V$$8!+,'%N$:!X('N!,!L-9N(V('(98!
97!&=(8E!(22$E,22.!9V',(8$:!%987$==(98=!:&-(8E!%9&-'!L-9%$$:(8E=c/@`!C9X,]!%98'(8&$=3!a>N$!*&L-$+$!
;9&-'!(8!'N(=!-$E,-:!N$2:!'N,'!%987$==(98=!&8:$-!'9-'&-$!%,889'!V$%9+$!'N$!V,=(=!79-!,!%-(+(8,2!
%N,-E$!9-!%98)(%'(983!V&'!('!:(:!89'!$#%2&:$!'N$(-!9)$-,22!,:+(==(V(2('./c@O!!

K8!$77$%'3!,2'N9&EN!'N$!%9&-'!79&8:!'N,'!'9-'&-$!%9&2:!89'!V$!&=$:!,=!,!<)+'+!79-!,!%-(+(8,2!%N,-E$3!('!
N,=!7,22$8!=N9-'!97!L-9N(V('(8E!'N$!,:+(==(V(2('.!97!'N$!&=$!97!$)(:$8%$!9V',(8$:!'N-9&EN!(22$E,2!+$,8=!
:&-(8E!%9&-'!L-9%$$:(8E=/!Y8:$-!'N$!%&--$8'!2$E,2!7-,+$X9-]3!'N$-$!-$+,(8=!,8!(8%$8'()$!79-!L92(%$!
,8:!9'N$-!,&'N9-('($=!'9!L-,%'(%$!'9-'&-$!:&-(8E!(8'$--9E,'(98=!,=!,!+$,8=!97!79-%(8E!%987$==(98=!5!
'-&'N7&2!9-!9'N$-X(=$/!

6&-(8E!'N(=!L-9%$==3!:$',(8$$=!,-$!97'$8!79-%$:!'9!X,('!298E!L$-(9:=!97!'(+$!&8'(2!'N$!B$9L2$P=!
B-9%&-,'9-,'$!+$-$2.!,LL-9)$=!97!'N$!,--$='/!1%%9-:(8E!'9!'N$!;Bb3!:$',(8$$=!%,8!V$!N$2:!&L!'9!=$)$8!
:,.=!V$79-$!,LL-9),2!9-!:(=,LL-9),2!V.!'N$!B$9L2$P=!B-9%&-,'9-,'$!97!,8!977(%(,2!,--$='3!9-!&L!'9!,8!
,::('(98,2!FJ!:,.=!&8:$-!=L$%(,2!%(-%&+=',8%$=/@U!\8%$!'N$!,--$='!N,=!V$$8!977(%(,22.!,LL-9)$:3!('!%,8!
'N$8!',]$!+98'N=3!,8:!$)$8!.$,-=3!79-!,&'N9-('($=!'9!%98:&%'!,8:!%98%2&:$!977(%(,2!(8)$='(E,'(98=!(8!
L-$L,-,'(98!79-!'-(,2/!>N$-$!,-$!8&+$-9&=!%N,88$2=!X('N(8!'N$!;Bb!'N,'!,229X!,&'N9-('($=!'9!L&=N!V,%]!
:$,:2(8$=!,8:!$#'$8:!'N$!,+9&8'!97!'(+$!'N,'!=&=L$%'=!-$+,(8!(8!:$'$8'(98!7,%(2('($=!,X,('(8E!'N$(-!
%N,8%$!79-!'-(,2/!G&-'N$-+9-$3!'N9=$!,77$%'$:!+9='!V.!'N$=$!+$,=&-$=!'$8:!'9!V$!'N9=$!,%%&=$:!97!
%9++(''(8E!%-(+$=!(8!-$2,'(98!'9!'$--9-(=+3!-$2(E(9&=!$#'-$+(=+!9-!$8:,8E$-(8E!=','$!=$%&-('.3!XN(%N!
9)$-XN$2+(8E2.!,77$%'=!'N$!Y.EN&-!%9++&8('./!

>N$!L-,%'(%$!97!'9-'&-$!(=!,2=9!7,%(2(','$:!,8:!$#,%$-V,'$:!V.!,!8&+V$-!97!9'N$-!=.='$+(%!L-9V2$+=!
X('N!;N(8,P=!%-(+(8,2![&='(%$!=.='$+/!>N$=$!+,.!(8%2&:$!,!2,%]!97!,%%$==!'9!2$E,2!,==(=',8%$!XN(2$!(8!
L-$'-(,2!:$'$8'(983!,!%-(+(8,2![&='(%$!=.='$+!%$8'-$:!98!%987$==(98=!,8:!&8:$-L(88$:!V.!%9--&L'(983!
X(:$=L-$,:!,-V('-,-.!,--$='=3!,8:!L99-2.!'-,(8$:!,8:!L99-2.!L,(:!2,X!$879-%$+$8'!977(%(,2=/!>N$!
-$%9++$8:,'(98=!97!'N$!\*hK!-$L9-'!79&8:!'N,'3!a\8$!97!'N$!+9='!$77$%'()$!X,.=!'9!L-$)$8'!'9-'&-$!
(=!'N-9&EN!$,-2.!,%%$==!'9!2$E,2!,(:3!%9+V(8$:!X('N!,!=.='$+!97!-$E&2,-3!&8,889&8%$:!)(=('=!'9!L2,%$=!
97!:$'$8'(98/cFJ!

1=!*L$%(,2!H,LL9-'$&-!C9X,]!,2=9!L9(8'$:!9&'!(8!N(=!7(8,2!-$L9-'!(8!@JJI3!N$!X,=!-9&'(8$2.!:$8($:!7&22!
,%%$==!'9!:$'$8'(98!%$8'-$=!,8:!'9!,22$E$:!)(%'(+=!,=!N$!2,+$8'$:!'N,'3!a///:&-(8E!'N$!)(=('!,!8&+V$-!
97!,22$E$:!)(%'(+=!,8:!7,+(2.!+$+V$-=3!2,X.$-=!,8:!N&+,8!-(EN'=!:$7$8:$-=!X$-$!(8'(+(:,'$:!V.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@I!\L$8!*9%($'.!h&='(%$!K8('(,'()$3!7-%&-')2(6%&%#&'"#()#/(,"-&.-%C(_1=(7-%&-')2(6%&)'#%%+([)@%(&1%(\-%)&%+&(9'+U3!h&8$!@J003!
,),(2,V2$!,'?!N''L=?RRXXX/9L$8=9%($'.79&8:,'(98=/9-ER=('$=R:$7,&2'R7(2$=RL-$'-(,2D:$'$8'(98D,8:D'9-'&-$DJM@@@J00/L:7!!
@M!;-(+(8,2!B-9%$:&-$!b,X!97!'N$!B$9L2$P=!H$L&V2(%!97!;N(8,3!,-'/!4F!Q@J0@T!
@`!YC!S&+,8!H(EN'=!;9&8%(23!;&./=("#(&1%(:1%#"5%#)("8(&"-&.-%3(@-.%23('#1.5)#("-(/%*-)/'#*(&-%)&5%#&("-(:.#'+15%#&('#(
&1%(J"-2/3('#@2./'#*()#()++%++5%#&("8(@"#/'&'"#+("8(/%&%#&'"#3!1RSH;R0FRFUR1::/I3!I!G$V-&,-.3!@J0J3!,),(2,V2$!,'?!
N''L?RRXXX@/9N%N-/9-ER$8E2(=NRV9:($=RN-%9&8%(2R:9%=R0F=$==(98R1/SH;/0F/FU/1::/Ik$8/L:7!!
@O!KV(:/!
@U!;-(+(8,2!B-9%$:&-$!b,X!97!'N$!B$9L2$P=!H$L&V2(%!97!;N(8,3!,-'/!MU!Q@J0@T!
FJ!\L$8!*9%($'.!h&='(%$!K8('(,'()$3!7-%&-')2(6%&%#&'"#()#/(,"-&.-%C(_1=(7-%&-')2(6%&)'#%%+([)@%(&1%(\-%)&%+&(9'+U3!h&8$!@J003!
,),(2,V2$!,'?!N''L=?RRXXX/9L$8=9%($'.79&8:,'(98=/9-ER=('$=R:$7,&2'R7(2$=RL-$'-(,2D:$'$8'(98D,8:D'9-'&-$DJM@@@J00/L:7!!!!



! O!

=$%&-('.!L$-=988$23!L2,%$:!&8:$-!L92(%$!=&-)$(22,8%$3!(8='-&%'$:!89'!'9!+$$'!'N$!*L$%(,2!H,LL9-'$&-3!
9-!X$-$!LN.=(%,22.!L-$)$8'$:!7-9+!+$$'(8E!X('N!N(+c/F0!
!

&)4)*,)='9<*+/);,)='!0?)?'<:'$<1,+1)@'

>N$!79229X(8E!,-$!'N$!:9%&+$8'$:!%,=$=!97!Y.EN&-=!XN9!N,)$!V$$8!+(='-$,'$:!9-!'9-'&-$:!X('N(8!
;N(8,P=!2,='!-$L9-'(8E!%.%2$!7-9+!@JJO3!'N9&EN!'N$!2(='!(=!V.!89!+$,8=!$#N,&='()$!Q7&-'N$-!-$7$-$8%$=!
,-$!+,:$!'9!9'N$-!L-9+(8$8'!%,=$=!9-!'9!%,=$=!7,22(8E!9&'=(:$!'N$!%&--$8'!%.%2$T?!

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

K2N,+!>9N'(!X,=!,!89'$:!Y.EN&-!,%,:$+(%!,8:!$%989+(%=!L-97$==9-!,'!'N$!A(8<&!Y8()$-=('.!(8!
j$([(8E/!B-97$==9-!K2N,+!,2=9!-,8!'N$!Y(EN&-V(<!X$V=('$3!,!79-&+!(8!A,8:,-(8!;N(8$=$!'9!:(=%&==!
$%989+(%3!=9%(,2!,8:!%&2'&-,2!(==&$=!7,%(8E!'N$!Y.EN&-!L$9L2$!(8!;N(8,/!B-97$==9-!>9N'(!N,=!V$$8!
=&V[$%'$:!'9!7-$_&$8'!N,-,==+$8'!V.!'N$!;N(8$=$!,&'N9-('($=q!N9X$)$-3!98!h,8&,-.!0I3!@J04!N$!X,=!
,--$='$:!,8:!X,=!N,8:$:!,!2(7$!=$8'$8%$!98!*$L'$+V$-!@F3!@J04!,7'$-!,!'-(,2!'N,'!7$22!7,-!V$29X!
(8'$-8,'(98,2!=',8:,-:=/!

B-(9-!'9!N(=!=$8'$8%(8E3!>9N'(P=!2,X.$-!b(!G,8L(8E!-$L9-'$:!'9!'N$!*9&'N!;N(8,!A9-8(8E!B9='!'N,'!N$!
X,=!=&::$82.!:$8($:!799:!98!A,-%N!03!'N$!:,.!=&=L$%'$:!Y.EN&-!,==,(2,8'=!,'',%]$:!'N$!o&8+(8E!
-,(2X,.!=','(98/!1%%9-:(8E!'9!b(3!N$!=&-)()$:!98!X,'$-!,298$!79-!0J!:,.=3!29='!0M]E/!b(!,2=9!:(=%9)$-$:!
'N,'!>9N'(!N,:!V$$8!L&'!(8!=N,%]2$=!79-!@J!:,.=/F@!!

,$($-.)!'/-0/1+!

1%%9-:(8E!'9!,!-$L9-'!7-9+!H,:(9!G-$$!1=(,3!>&-=&8!X,=!,+98E!=9+$!4J!+$8!7-9+!r9-EN,=!:$',(8$:!
,-9&8:!'N$!'(+$!97!'N$!h&2.!I3!@JJU!&8-$='!(8!Y-&+_(/!>&-=&8!:($:!(8!L92(%$!%&='9:.!98!*$L'$+V$-!0O3!
@JJU3!,8:!V9'N!7,+(2.!+$+V$-=!,8:!'N$!29%,2!(+,+!12(+!o,-(!'92:!HG1!N(=!V9:.!X,=!-$'&-8$:!'9!N(=!
7,+(2.!%9)$-$:!(8!V-&(=$=/!FF!!17'$-!L-9)(:(8E!:$',(2=!,V9&'!'N$!V$,'(8E!:$,'N!97!*N9N-$'!>&-=&83!
1-=N(:(8!K=-,$23!,!X('8$==!'9!'N$!+&-:$-3!X,=!,%%&=$:!97!'$--9-(=+!,8:!72$:!'9!o,<,]N=',8!98!
*$L'$+V$-!@43!@JJU3!H,:(9!G-$$!1=(,!-$L9-'$:/F4!!

1!A,-%N!@J00!-$L9-'!=&V+(''$:!V.!h&,8!As8:$<3!Y/C/!=L$%(,2!-,LL9-'$&-!98!'9-'&-$3!'9!'N$!Y/C/!
S&+,8!H(EN'=!;9&8%(2!%987(-+$:!'N,'!K=-,$2!72$:!'9!o,<,]N=',8!,7'$-!N$!N,:!L-9)(:$:!(879-+,'(98!'9!
H,:(9!G-$$!1=(,P=!Y.EN&-!*$-)(%$!,V9&'!'N$!,22$E$:!'9-'&-$!'9!:$,'N!97!*N9N-$'!>&-=&8!,8:!'N$!
=&V=$_&$8'!,--$='!97!'X9!(8:()(:&,2=!XN9+!'N$!;N(8$=$!,&'N9-('($=!,%%&=$:!97!L-9)(:(8E!(879-+,'(98!
98!'N$!%,=$!'9!'N$!=,+$!-,:(9!=','(98/FI!6,.=!,7'$-!A$8:$<P=!-$L9-'3!'N$!YCS;H!-$%98=(:$-$:!,8:!
-$)9]$:!K=-,$2P=!-$7&E$$!=','&=!&8:$-!L-$==&-$!7-9+!;N(8,/!S$!X,=!=&V=$_&$8'2.!:$L9-'$:!'9!;N(8,!
V.!'N$!o,<,]N!E9)$-8+$8'!(8!A,.!@J00/FM!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F0!YC!;9++(==(98!98!S&+,8!H(EN'=3!9%:"-&("#(,"-&.-%()#/(0&1%-(!-.%23(4#1.5)#("-(6%*-)/'#*(,-%)&5%#&("-(7.#'+15%#&C(
O'++'"#(&"(!1'#)3!0J!A,-%N!@JJM3!"R;C/4R@JJMRMR1::/M3!,),(2,V2$!,'?!N''L?RRXXX/-$7X9-2:/9-ER:9%(:R4IF``V0MJ/N'+2!!
F@!b&!S&,8E3!o$(-,/!Q@J043!h&8$!@`T/!6$',(8$:!Y.E&-!$%989+(='!K2N,+!>9N'(!:$8($:!799:!79-!0J!:,.=!(8!%&='9:.3!2,X.$-!=,.=3!
;".&1(!1'#)(O"-#'#*(7"+&/!H$'-($)$:!7-9+?!N''L?RRXXX/=%+L/%9+R8$X=R%N(8,R,-'(%2$R0I40FFIR:$',(8$:D&.E&-D$%989+(='D
(2N,+D'9N'(D:$8($:D799:D0JD:,.=D%&='9:.D2,X.$-!!
FF!H,:(9!G-$$!1=(,!Y.EN&-!*$-)(%$/!Q@JJU3!*$L'$+V$-!0UT/!*',8:977!\)$-!6$,'N!(8!;&='9:.3!9)/'"([-%%(?+')/!H$'-($)$:!7-9+?!
N''L?RRXXX/-7,/9-ER$8E2(=NR8$X=R&.EN&-R:$,'ND(8%&='9:.DJU0U@JJU044@@`/N'+2!!
F4!H,:(9!G-$$!1=(,!Y.EN&-!*$-)(%$/!Q@J003!A,.!F0T/!Y.EN&-!(8!;N(8$=$!;&='9:.l3!9)/'"([-%%(?+')/!H$'-($)$:!7-9+?!
N''L?RRXXX/-7,/9-ER$8E2(=NR8$X=R&.EN&-R:$L9-','(98DJIF0@J000M@F0U/N'+2!!
FI!S&+,8!H(EN'=!;9&8%(23(9%:"-&("8(&1%(;:%@')2(9)::"-&%.-("#(&"-&.-%()#/("&1%-(@-.%2('#1.5)#("-(/%*-)/'#*(&-%)&5%#&("-(
:.#'+15%#&3(^.)#(HG(O`#/%a3!0!A,-%N!@J003!1RSH;R0MRI@R1::/03!,),(2,V2$!,'?!
N''L?RRXXX@/9N%N-/9-ER$8E2(=NRV9:($=RN-%9&8%(2R:9%=R0M=$==(98R1/SH;/0M/I@/1::/0k"G*982./L:7!!!
FM!G,.3!W/!Q@J003!h&8$!@JT/!Y(EN&-!-$7&E$$!$#'-,:('$:!V.!o,<,]N=',83!N$2:!(8!;N(8,3!;9++(''$$!'9!B-9'$%'!h9&-8,2(='=/!
H$'-($)$:!7-9+?!N''L=?RR%L[/9-ERV29ER@J00RJMR&(EN&-D-$7&E$$D$#'-,:('$:DV.D],<,]N=',8DN$2:D(8D%N/LNL!!!



! U!

234/5*-%&!234/6.#*+!

1V:&],-(+!1V:&X$2(!(=!,!-$2(E(9&=!2$,:$-!7-9+!o&%N,/!K8!'N$!2,'$!0UOJ=3!1V:&X$2(!'-,)$22$:!,%-9==!'N$!
ZY1H!L-$,%N(8E!'N$!r&-,8!,8:!,:)9%,'(8E!'N$!=L-$,:!97!K=2,+/!1V:&X$2(!X,=!:$',(8$:!(8!C9)$+V$-!
0UUJ3!,8:!%N,-E$:!(8!0UU0!X('N!(8%('(8E!%9&8'$-D-$)92&'(98,-.!L-9L,E,8:,/!1+8$='.!K8'$-8,'(98,2!
9&'2(8$=!1V:&X$2(P=!+(='-$,'+$8'!(8!%&='9:.?!Y8'(2!N(=!=$8'$8%(8E!(8!0UUF3!N$!X,=!=&V[$%'!'9!=92(',-.!
%987(8$+$8'!,8:!N(=!,V(2('.!'9!L-,.!X,=!-$='-(%'$:/!K8!*$L'$+V$-!@J00!,7'$-!N(=!0@D.$,-!=$8'$8%$!X,=!
$#'$8:$:!,!79&-'N!'(+$3!N$!X$8'!98!N&8E$-!='-(]$!,8:!X,=!-$L9-'$:2.!79-%$D7$:!)(,!,8!K^!'&V$3!,8:!
N(=!7,+(2.!-$L9-'$:!N$!X,=!%-('(%,22.!+,289&-(=N$:/!\8!C9)$+V$-!0M3!@J003!'N$.!X$-$!89'(7($:!N$!N,:!
:$)$29L$:!V98$!,8:![9(8'!%,8%$-3!XN(%N!N,:!,:),8%$:!=9!=$)$-$2.!'N,'!('!%,&=$:!N(=!=(EN'!,8:!N$,-(8E!
'9!:(+(8(=N3!V&'!N$!X,=!:$8($:!8$%$==,-.!+$:(%,2!,''$8'(98!,8:!,%%$==!'9!N(=!7,+(2./F`!

21(17&(/0+!

K8!,!C9)$+V$-!@J0F!(8'$-)($X!79-!('=!@J04!-$L9-'!98!982(8$!-$='-(%'(98=!79-!Y.EN&-=3!YSHB!=',77!
(8'$-)($X$:!,!+,8!XN9!:$=%-(V$:!,!*$L'$+V$-!0J3!@J0@!V$,'(8E!V.!L92(%$!79229X(8E!,!V&=(8$==!'-(L!'9!
>&-]$.!,8:!K8:98$=(,/FO!17'$-!-$'&-8(8E!'9!'N$!ZY1H3!L2,(8%29'N$=!L92(%$+$8!'99]!'N$!+,8!(8!%&='9:.!
(8!,!29%,2!N9'$2/!>N$!+,8!'92:!'N$!YSHB!'N,'!'N$!L92(%$3!'N-$$!Y.EN&-=3!'92:!N(+!'N$.!]8$X!XN,'!N$!
N,:!:98$!(8!>&-]$.3!'N9&EN!N$!N,:!:98$!89'N(8E!V&'!L&-%N,=$!+,'$-(,2=!79-!N(=!7&-8('&-$!V&=(8$==3!
,8:!:$+,8:$:!,!%987$==(98/!dN$8!N$!$#L2,(8$:!N$!N,:!89'N(8E!'9!%987$==3!N$!X,=!'92:!'N,'!'N$.!
%9&2:!&=$!9'N$-!+$'N9:=!'9!E$'!(879-+,'(98/!!1'!'N,'!L9(8'3!,89'N$-!;N(8$=$!+,8!%,+$!(8'9!'N$!
_&$='(98(8E!,8:!'92:!N(+3!K!%,8!:9!XN,'$)$-!K!X,8'!'9!:9!'9!.9&/!j$%,&=$!.9&!,-$!Y.EN&-3!K!%,8!:9!
XN,'$)$-!K!X,8'!'9!:9!.9&/!S$!X,=!'9&EN3!=$)$-$/!S$!V$,'!'N$!+,8!X('N!N(=!N,8:=3!'N$8!'99]!N(=!
L,==L9-'/!S$!X,=!=&V=$_&$8'2.!-$2$,=$:/!

!"#$%#&'()*&*'+",,"-./0'1223'%/#&*$'./'4#%56.7'

K8!@J0J!,8:!@J003!Y.EN&-!(8'$-)($X$$=!L-9)(:$:!'N$!YSHB!X('N!,%%9&8'=!97!'N$!'9-'&-$!97!Y.EN&-=!(8!
%&='9:.!79229X(8E!&8-$='!(8!Y-&+_(!(8!h&2.!@JJU/!

18!Y-&+_(!-$=(:$8'!(8'$-)($X$:!V.!YSHB!E,)$!,8!,%%9&8'!97!'N$!:$'$8'(98!97!0ID.$,-D92:!12+,=3!
XN9!X,=!:$',(8$:!XN(2$!9&'=(:$!N(=!N9+$!98!9-!,-9&8:!h&2.!0J/!B92(%$!977(%$-=!%,+$3!%9)$-$:!12+,=P!
N$,:!X('N!,!V2,%]!V,E3!,8:!'99]!N(+!,X,./!12+,=!-$L9-'$:!V$(8E!'9-'&-$:!79-!`@!N9&-=!(8!L92(%$!
%&='9:.3!L,-'(%&2,-2.!X('N!,8!$2$%'-(%!-9:!'N,'!X,=!&=$:!98!N(=!E$8(',2=/!FU!

12+,=!X,=!-$2$,=$:!7-9+!:$'$8'(98!,7'$-!79&-!:,.=3!,7'$-!,!8&+V$-!97!N(=!'$,%N$-=!=L9]$!X('N!L92(%$!
,8:!=','$:!'N,'!N$!N,:!V$$8!,'!N9+$!98!h&2.!I/!12+,=!V$2($)$=!N$!X,=!:$',(8$:!V$%,&=$!=9+$98$!
L-$)(9&=2.!:$',(8$:!N,:!L-9)(:$:!N(=!8,+$!'9!'N$!L92(%$!XN(2$!V$(8E!'9-'&-$:/!

18!0OD.$,-D92:!Y.EN&-!,=.2&+!=$$]$-!89X!2()(8E!(8!S922,8:!-$%9&8'$:!V$(8E!,--$='$:!98!h&2.!`3!@JJU/!
S$!=','$:!'N,'!N$!N,:!V$$8!L-$=$8'!,'!'N$!:$+98='-,'(98=!98!h&2.!I/!S$!:$=%-(V$:!V$(8E!',]$8!'9!'N$!
*N$8E2(!b&!L92(%$!=','(983!XN(%N!N$!=,(:!X,=!7&22!97!Y.EN&-=3!=9+$!97!XN9+!X$-$!'($:!&L3!,8:!+9='!97!
XN9+!X$-$!N,8:%&77$:/!S$!X,=!V$,'$8!,8:!'9-'&-$:3!(8!,::('(98!'9!V$(8E!_&$='(98$:!-$E,-:(8E!
XN,'!N$!N,:!V$$8!:9(8E!98!h&2.!I/!S$!X,=!=&V=$_&$8'2.!-$2$,=$:!98!h&2.!U3!V&'!N$!X,=!'92:!'N,'!N$!
%9&2:!V$!,--$='$:!,E,(8!,'!,8.!'(+$3!,8:!N$!X,=!-$_&(-$:!'9!-$L9-'!'9!'N$!L92(%$!$)$-.!X$$]/4J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F`!!1+8$='.!K8'$-8,'(98,2!Y-E$8'!1%'(983!S$,2'N!97!Y(EN&-!B-(=98$-!t;-('(%,2t!Q@J0@3!*$L'$+V$-!@JT/!H$'-($)$:!7-9+?!
N''L?RRXXX/,+8$='.&=,/9-ER=('$=R:$7,&2'R7(2$=R&,,@`00@/L:7!
FO!YSHBP=!(8'$-8$'!7-$$:9+!-$L9-'!(=!,),(2,V2$!N$-$?!N''L?RR&N-L/9-ERL-$==D-$2$,=$R'-,LL$:D)(-'&,2D%,E$D%N(8$=$D=','$D
-$L-$==(98D&.EN&-=D982(8$/N'+2!!
FU!YSHB!Q@J@JT/!!)#(?#="#%(Z%)-(>+b(c"'@%+([-"5(,1%(LMMB(>#-%+&(4#(>-.5@1'3(,),(2,V2$!,'?!N''L?RR&N-L/9-ERL-$==D-$2$,=$=D
&,,D,8:D&N-LD-$L9-'=R%,8D,8.98$DN$,-D&=D)9(%$=D@JJUD&8-$='D&-&+%N(!!
4J!YSHB!Q@J00T/!?(@'&=(-.2%/(<=(8%)-()#/(+'2%#@%C(>-.5@1'3(&J"(=%)-+("#3!,),(2,V2$!,'?!N''L?RR:9%=/&.EN&-,+$-(%,8/9-ERh&2.ID
-$L9-'/L:7!!



! 0J!

1!HG1!,-'(%2$!:,'$:!*$L'$+V$-!43!@J0@!:$=%-(V$:!'N$!:(=,LL$,-,8%$!,8:!'9-'&-$!97!K+,++$+$'!"2(/!
"2(P=!+9'N$-!B,'(E&2!'92:!HG1!-$L9-'$-=!N$-!=98!N,=!V$$8!:$',(8$:!(8!h&2.!043!@JJU!,8:!'N,'!'N$!2,='!
(8:(%,'(98!=N$!N,:!97!N(=!%98:('(98!X,=!8(8$!+98'N=!,7'$-!N(=!,--$='/!*N$!2$,-8'!7-9+!"2(P=!7$229X!
(8+,'$=!N$!N,:!V$$8!'9-'&-$:!,8:!,=!,!-$=&2'!97!N(=!(8[&-($=!V$$8!=$8'!'9!,!N9=L(',2/!HG1!89'$:!B,'(E&2!
N,:!V$$8!L$'('(98(8E!'N$!E9)$-8+$8'!,8:!L92(%$!'9!:(=%29=$!'N$!XN$-$,V9&'=!97!N$-!=98/40!

8((-9:#9"0#%&!,$.-3%;+4@!

Y.EN&-!'$$8,E$-!C99-DY2DK=2,+!*N$-V,<3!XN9!X,=!0`!.$,-=!92:!XN$8!:$',(8$:!98!h&2.!@`3!@JJU3!X,=!
%98)(%'$:!79-!uL-9)9](8E!,8!(8%(:$8'P!,8:!,22$E$:!+&-:$-!98!'N$!='-$8E'N!97!$)(:$8%$!E,'N$-$:!V.!
=$%&-('.!%,+$-,=!98!h&2.!I3!@JJU/!*N$-V,<3!XN9=$!%,=$!X,=!,2=9!-$L9-'$:!V.!1+8$='.!K8'$-8,'(98,2!
,8:!H,:(9!G-$$!1=(,34F!X,=!E()$8!,!2(7$!=$8'$8%$!(++$:(,'$2.!79229X(8E!,!'-(,2!'N,'!2,='$:![&='!FJ!
+(8&'$=!98!1L-(2!0F3!@J0J/!1=!=','$:!V.!1+8$='.!K8'$-8,'(98,23!(8!)(:$9!799',E$!=N9X8!(8!%9&-'3!
*N$-V,<!X,=!89'!=$$8!V$,'(8E!,8.98$3!,2'N9&EN!N$!X,=!98!'N$!=,+$!='-$$'!XN$-$!,!V$,'(8E!
9%%&--$:/!C99-DY2DK=2,+P=!7,'N$-3!*N$-V,<!oN,83!XN9!(=!,!B,](=',8(!8,'(98,23!=,(:!N(=!=98!2$7'!'N$!
N9&=$!98!h&2.!I!'9!,''$8:!'N$!$8'-,8%$!$#,+(8,'(98!79-!'N$!'N(-:!.$,-!97!N(EN!=%N992/!*N$-V,<!oN,8!
'92:!H,:(9!G-$$!1=(,!-$L9-'$-=!'N,'!N(=!=98!N,:!V$$8!'9-'&-$:!(8!L-$D'-(,2!:$'$8'(98!,8:!79-%$:!'9!=(E8!
,!%987$==(98/!K8!,8!,-'(%2$!:,'$:!6$%$+V$-!M3!@J003!H,:(9!G-$$!1=(,!-$L9-'$:!C99-DY2DK=2,+!*N$-V,<!
N,:!:($:!(8!L-(=98/44!

<*-;%$*4!2&%1/##%$!,$%$7%-*+!

1%%9-:(8E!'9!9)$-=$,=!+$:(,!-$L9-'=3!00D.$,-D92:!A(-<,N(:!1+,8&22,N!*N,N.,-(!:($:!(8!L92(%$!
%&='9:.!(8!'N$!%('.!97!o9-2,!,7'$-!V$(8E!:$',(8$:!98!A,.!@J3!@J0@!79-!='&:.(8E!K=2,+(%!L-,.$-!,8:!'N$!
o9-,8/!>X9!9'N$-!='&:$8'=!,8:!'N$(-!'$,%N$-!X$-$!,2=9!:$',(8$:/!A(-<,N(:P=!+9'N$-3!H(<X,8E&23!
9V=$-)$:!%2$,-!=(E8=!97!'9-'&-$!98!N(=!V9:.!'N,'!%98'-,:(%'$:!977(%(,2!;N(8$=$!%2,(+=!'N,'!N$!N,:!
%9++(''$:!=&(%(:$/!4I!>N$!%,=$!:-,X=!%29=$!L,-,22$2=!'9!'N$!%,=$!97!*N9N-$'!>&-=&83!XN9=$!V9:.!X,=!
V&-($:!N,='(2.!79229X(8E!N(=!:$,'N/!

B92(%$!79-V,:$!H(<X,8E&2!7-9+!=L$,](8E!'9!9'N$-!L$9L2$!,V9&'!N(=!:$,'N3!,8:!9-:$-$:!'N,'!N$!V$!
V&-($:!(++$:(,'$2./!A(-<,N(:P=!7,'N$-3!XN9!2()$=!,V-9,:3!N,:!-$%$8'2.!9V',(8$:!L$-+(==(98!79-!
H(<X,8E&23!A(-<,N(:!,8:!,89'N$-!=98!'9!-$=(:$!(8!>&-]$.3!V&'!;N(8$=$!,&'N9-('($=!N,:!L-$)$8'$:!'N$!
'N-$$!7-9+!2$,)(8E!;N(8,!V.!%987(=%,'(8E!'N$(-!(:$8'('.!%,-:=!,8:!79-V(::(8E!'N$+!7-9+!9V',(8(8E!
L,==L9-'=/4M!;987(=%,'(98!97!(:$8'('.!%,-:=!,8:!L,==L9-'=!%98'(8&$=!'9!,%'!,=!,!;N(8$=$!',%'(%!'9!
=&L-$==!7-$$:9+!97!+9)$+$8'!(8!'N$!-$E(98/!

;N(8$=$!L92(%$!=&V=$_&$8'2.!:$',(8$:!Y-&+_(!-$=(:$8'!B,+(-!v,=(8!79-!'X$$'(8E!(879-+,'(98!98!N(=!
*(8,!d$(V9!,%%9&8'!,V9&'!A(-<,N(:P=!:$,'N/!;N(8$=$!,&'N9-('($=!L2,%$:!N(+!&8:$-!0I!:,.=!97!
,:+(8(='-,'()$!:$'$8'(98!79-!%(-%&2,'(8E!a:(='9-'$:!(879-+,'(983c!&8:$-!1-'(%2$!4`!97!;N(8,P=!B&V2(%!
*$%&-('.!1:+(8(='-,'(98!B&8(=N+$8'!b,X/!>N$!2,X!,229X=!,&'N9-('($=!'9!:$',(8!%('(<$8=!X('N9&'!'-(,2!
79-!&L!'9!0I!:,.=!79-!a(8%('(8E!$'N8(%!N,'-$:!9-!$'N8(%!:(=%-(+(8,'(98!9-!L&V2(=N(8E!$'N8(%,22.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
40!H,:(9!G-$$!1=(,!Y.EN&-!*$-)(%$/!Q@J0@3!*$L'$+V$-!4T/!A9+!B2,%$:!&8:$-!S9&=$!1--$='3!9)/'"([-%%(?+')/!H$'-($)$:!7-9+?!
N''L?RRXXX/-7,/9-ER$8E2(=NR8$X=R&.EN&-R,--$='DJUJ4@J0@0U4MI4/N'+2!
4@!YSHB!Q@J0FT/!,"(;&-'U%(,1%(;&-"#*%+&(F2"JC(d.%+&'"#+(9%5)'#(0$%-(!-)@U/"J#(0#(LMMB(>#-%+&(4#(>-.5@1'3!,),(2,V2$!,'?!
N''L?RR:9%=/&.EN&-,+$-(%,8/9-ER'9D='-(]$D'N$D='-98E$='DV29X/L:7!(
4F!1+8$='.!K8'$-8,'(98,2!Q@J0JT/!^.+&'@%3(S.+&'@%C(,1%(^.2=(LMMB(:-"&%+&+('#(R'#S')#*3(!1'#)3!,),(2,V2$!,'?!
N''L?RRXXX/9V=$-),'9-(/9-ERL,(=$=RL,(=kO0R:9%&+$8'9=R,=,0`J@`@J0J$8/L:7!!!
44!H,:(9!G-$$!1=(,!Y.EN&-!*$-)(%$!Q@J003!6$%$+V$-!MT/!Y.EN&-!v9&'N!6($=!(8!h,(23!9)/'"([-%%(?+')/!H$'-($)$:!7-9+?!
N''L?RRXXX/-7,/9-ER$8E2(=NR8$X=R&.EN&-R[,(2D0@JM@J0000JM0`/N'+2R!
4I!YSHB!Q@J0FT/!;)@-%/(9'*1&(6%8'2%/C(!1'#)e+(4-"#V8'+&%/(9%:-%++'"#("8(>=*1.-(9%2'*'".+([-%%/"53!,),(2,V2$!,'?!
N''L?RR:9%=/&.EN&-,+$-(%,8/9-ER*,%-$:DH(EN'D6$7(2$:D;N(8,=DK-98DG(='$:DH$L-$==(98D97DY.EN&-DH$2(E(9&=DG-$$:9+/L:7!
4M!b(L$=3!h/!Q@J0@3!h&8$!4T/!6$,'N!(8!6$'$8'(98!6-,X=!6$8(E-,'(983(9)/'"([-%%(?+')/!H$'-($)$:!7-9+?!
N''L?RRXXX/-7,/9-ER$8E2(=NR8$X=R&.EN&-R:$,'NDJMJ4@J0@0OJO4F/N'+2/!



! 00!

:(=%-(+(8,'9-.!9-!(8=&2'(8E!%98'$8'!(8!L-(8'$:!+,'$-(,2=!9-!982(8$/c!B92(%$!,2=9!-$L9-'$:2.!:$',(8$:!
A(-<,N(:P=!&8%2$!79-!,22$E$:2.!E()(8E!(879-+,'(98!'9!'N$!79-$(E8!+$:(,/4`!

8$9&#'()*&*'"%$*.:&';9./)<*'(%##&/$'#&="#$./0'(>(,&7'

=0&%1!"&*1+!

\=+,8!K+(8!(=!,!Y.EN&-!;N-(='(,8!XN9!X,=!7(-='!,--$='$:!(8!@JJ4/!S$!X,=!,22$E$:2.!'9-'&-$:!=$)$-$2.!
V.!L92(%$3!%N,(8$:!'9!,!+$',2!V$:!,8:!V$,'$8!-$L$,'$:2.!:&-(8E!'N$!L$-(9:!N$!=L$8'!(8!:$'$8'(98!
,7'$-!'N(=!(8('(,2!,--$='/!S$!X,=!$)$8'&,22.!-$2$,=$:!98!V,(2!(8!'N$!=,+$!.$,-/!4O!

>-0$*44*1!"0-%.#+!

aK!2()$:!X('N!0J!9'N$-!L-(=98$-=!(8!,!8,--9X!-99+3c!N$!=,(:/!aA9='!97!'N$!Y.EN&-=!X$-$!L92('(%,2!
L-(=98$-=!7-9+!'N$!=9&'N$-8!L,-'!97!Z(8[(,8E/!>N$(-!%-(+$=!X$-$!=(+L2$!98$=3!=&%N!,=!-$,:(8E!,!
-$2(E(9&=!V99]!L&V2(=N$:!9)$-=$,=3!X,'%N(8E!,!-$2(E(9&=!)(:$9!9-!7(2+3!9-!=$22(8E!,!-$2(E(9&=!
L-9L,E,8:,!L9='$-/c'

a>N$!Y.EN&-!L92('(%,2!L-(=98$-=!X$-$!89'!982.!V$,'$8!,8:!'9-'&-$:!V.!'N$!L-(=98!E&,-:=3!V&'!,2=9!
(8=&2'$:!V.!'N$!S,8!;N(8$=$!L-(=98$-=!(8=(:$!'N$!L-(=983c!N$!=,(:/4U!

?/0.7*1!@.#*#+!

>N$!7,+(2.!97!,!;N(8$=$D;,8,:(,8!(+L-(=98$:!(8!;N(8,!98!'$--9-D-$2,'$:!%N,-E$=!=L9]$!X('N!;>^!
C$X=!(8=(:$!'N$!%9&8'-.3!:$=L('$!'N$!7$,-!'N,'!L92(%$!X9&2:!,--$='!'N$+!79-!',2](8E!'9!'N$!79-$(E8!
L-$==/!S&=$.(8!;$2(2t=!=(='$-3!+9'N$-!,8:!92:$-!V-9'N$-!+$'!;>^t=!*'$)$!;N,9!'9!=L$,]!9&'!,V9&'!N(=!
,22$E$:!+(='-$,'+$8'/!

aS$!(=!V$(8E!'9-'&-$:!V.!;N(8$=$!L92(%$3c!=,(:!;$2(2P=!+9'N$-/!a>N$.!79-%$:!N(+!'9!=(E8!,!%987$==(983!9-!
N$!X9&2:!V$!L&'!(8!,!N92$!,8:!V&-($:!,2()$/c!

;$2(2!N(+=$27!N,=!'92:!,!%9&-'-99+!N$!X,=!'9-'&-$:!V.!=$%-$'!L92(%$/!S9X$)$-3!89!;,8,:(,8!$8)9.=!
X$-$!(8!'N$!%9&-'-99+!G-(:,.!XN$8!;$2(23!,!79-+$-!A&=2(+!2$,:$-!7-9+!S,+(2'983!+,:$!'N$!-,-$!
,LL$,-,8%$/!S(=!=(='$-!,8:!=98!,''$8:$:/!K8!-$=L98=$!'9!'N$!-$L9-'3!'N$!7$:$-,2!E9)$-8+$8'!=,(:!('!
:(=L,'%N$:!:(L29+,'=!'9!Y-&+_(3!;N(8,3!X('N!9-:$-=!'N$.!-$+,(8!'N$-$!(8:$7(8('$2.3!,1%(\2"<%()#/(
O)'2!-$L9-'=/IJ!

'/4%$/1!?(0$/-+!

K8!+(:D@JJM3!>&:,N&8!S9=N&-3!,!F0D.$,-!92:!'-,:$-!7-9+!WN&2[,!;('.3!X,=!=&=L$8:$:!7-9+!,!%$(2(8E!V.!
N(=!N,8:=3!V$,'$83!,8:!:$8($:!799:!79-!'N-$$!:,.=!79-!7,(2(8E!'9!+$+9-(<$!(8!;N(8$=$!,22!4I!,-'(%2$=!97!
'N$!-$E&2,'(98=!,'!o9=N$-(_!6$'$8'(98!;$8'$-!(8!*&.:&8E!;9&8'.3!v(2(!B-$7$%'&-$/I0!

"0&%*#!,.&.4+!

K=+,(2!*$+$:3!XN9!X,=!$#$%&'$:!98!G$V-&,-.!O3!@JJ`!79-!,22$E$:2.!,''$+L'(8E!'9!a=L2('!'N$!
+9'N$-2,8:3c!X,=!%98)(%'$:!98!'N$!V,=(=!97!%987$==(98=!'N,'!X$-$!2(]$2.!$#'-,%'$:!7-9+!'X9!9'N$-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
4`!1V:(2(+3!A/!p!A,+,'[,83!h/!Q@J0@3!h&8$!IT/!Y.EN&-!6$',(8$:!\)$-!>X$$'=3(9)/'"([-%%(?+')/!H$'-($)$:!7-9+?!
N''L?RRXXX/-7,/9-ER$8E2(=NR8$X=R&.EN&-RL,+(-D.,=(8DJMJI@J0@0O0J4U/N'+2/!!
4O!YSHB!Q@J0FT/!;)@-%/(9'*1&(6%8'2%/!Q=$$!799'89'$!4@T!
4U!H,:(9!G-$$!1=(,!Y.EN&-!*$-)(%$!Q@J0I3!h&2.!F0T/!Y.EN&-!"#(2$!B&-=&$=!b(7$!(8!>&-]$.!17'$-!>,&8'=!,8:!>9-'&-$!j,%]!(8!;N(8,3!
9)/'"([-%%(?+')/!H$'-($)$:!7-9+?!N''L?RRXXX/-7,/9-ER$8E2(=NR8$X=R&.EN&-R$#(2$DL&-=&$=D2(7$D(8D'&-]$.D,7'$-D',&8'=D,8:D
'9-'&-$DV,%]D(8D%N(8,DJ`F0@J0I0IFUF0/N'+2!!
IJ!;>^!C$X=!Q@JJ`3!G$V-&,-.!OT/!G,+(2.!%2,(+=!S&=$.(8!;$2(2!'9-'&-$:!(8!;N(8,3!!,c(I%J+/!H$'-($)$:!7-9+?!
N''L?RRXXX/%')8$X=/%,R7,+(2.D%2,(+=DN&=$.(8D%$2(2D'9-'&-$:D(8D%N(8,D0/@@OFJI!!
I0!YSHB!Q@JJM3!h&8$!IT/!6$',(2=!$+$-E$!97!Y.EN&-!L92('(%,2!:$',(8$$!=&77$-(8E!'9-'&-$3!,V&=$3!>Z97/!H$'-($)$:!7-9+?!
N''L=?RR&.EN&-,+$-(%,8/9-ER,-'(%2$R:$',(2=D$+$-E$D&.EN&-DL92('(%,2D:$',(8$$D=&77$-(8ED'9-'&-$D,V&=$/N'+2!!!



! 0@!

Y.EN&-!L-(=98$-=!'N-9&EN!'9-'&-$/!*$+$:!'92:!N(=!X(7$![&='!V$79-$!N(=!$#$%&'(98!'N,'!N(=!%987$==(98!
X,=!%9$-%$:!'N-9&EN!'9-'&-$/I@!

,$.-!2#*!A2#0(!51(61!%0+!B$(C%&%&)!233%0D+!

K8!2,'$!@JJ0!,8:!$,-2.!@JJ@3!C$L,2$=$!,&'N9-('($=!79-%(V2.!-$'&-8$:!,'!2$,='!'X9!Y.EN&-3!'9!'N$!;N(8$=$!
,&'N9-('($=!(8!'N$!ZY1H/!\8$!97!'N$=$!+$83!*N(-,2(3!XN9!N,:!V$$8!(==&$:!X('N!,!-$7&E$$!-$7$-$8%$!
8&+V$-3!X,=!$#$%&'$:!(8!9-!,-9&8:!\%'9V$-!@JJF/!j$79-$!N(=!$#$%&'(983!*N(-,2(!E,)$!,!%9+L-$N$8=()$!
7(-='!N,8:!:$=%-(L'(98!97!'9-'&-$!'9!H,:(9!G-$$!1=(,!QHG1T?!

\8$!$#$%&'(98$-!X(8]$:!,'!'N$!9'N$-3!XN9!'N$8!%,+$!9)$-!,8:!L-$==$:!:9X8!'N$!=X('%N!97!'N$!
%N,(-/!1=!(7!=9+$98$!X,=!L9&-(8E!+$!X('N!V9(2(8E!X,'$-!,8:!L$$2(8E!977!+.!=](83!+.!$8'(-$!V9:.!
X,=!(8!,!N,-=N!L,(8/!K!X,=!'9-'&-$:!'N(=!X,.!79-!,V9&'!'N-$$!+(8&'$=i17'$-!,!=N9-'!XN(2$3!'N,'!
$#$%&'(98$-!'&-8$:!977!'N$!%N,(-!=X('%N/!S$!%,+$!'9!+$!,8:!=,(:!'9!+$!&=(8E!'N$!(8'$-L-$'$-3!
uh&='!2(]$!XN,'!X$!=,(:3!.9&!X(22!89'!E$'!9&'!97!N$-$!,2()$/!*9!.9&!+&='!%987$==/P!

>N$.!'($:!+.!N,8:=!,8:!N&8E!+$!&L!N(EN/!>N$8!'N$.!V$,'!+$!79-!,V9&'!N,27!,8!N9&-!X('N!
=N,%]2$=/!K!=%-$,+$:!29&:2.!V$%,&=$!K!%9&2:!89'!=',8:!'N$!L,(8/!6&-(8E!'N(=!'(+$!+.!V9:.!X,=!
%9)$-$:!X('N!V299:/!e>N$8f!'N$.!'99]!+$!:9X8!,8:!L9&-$:!,!V&%]$'!97!X,'$-!9)$-!+$/!

>N,'!N$,).!$#$%&'(98$-!=,(:!89'N(8E!,8:!'&-8$:!98!'N$!%N,(-!=X('%N/!1=!(7!=9+$98$!X,=!L&22(8E!
9&'!+.!N$,-'!,8:!='(%](8E!,!8$$:2$!'N-9&EN!+.!V9:.3!'N(=!'(+$!K!X,=!=&77$-(8E!7-9+!,8!
&8V$,-,V2$!V&-8(8E!L,(8/!K!=%-$,+$:!,8:!V('!+.!'98E&$///!j.!'N(=!'(+$!K!N,:!,2-$,:.!
&8%98=%(9&=2.!N,:!,!V9X$2!+9)$+$8'/!A.!%$22+,'$=!%N,8E$:!+.!%29'N$=/!

>N$.!=N9&'$:!,'!+$!,8:!V-9]$!,!%9&L2$!97!8,(2=!98!+.!-(EN'!799'DD'N$8!'N$.!L&=N$:!8,(2=!(8'9!
'X9!97!'N$!'9$=!98!+.!2$7'!799'/!K!29='!%98=%(9&=8$==!e///f!dN$8!K!9L$8$:!+.!$.$=3!K!=,X!+.!
%$22+,'$=!=(''(8E!,-9&8:!+$/!K!N,:!V$$8!&8%98=%(9&=!79-!$#,%'2.!=$)$8!N9&-=/IF!

1=!-$L9-'$:!V.!HG13!'N$!'9-'&-$!2,='$:!79-!8$,-2.!$(EN'!+98'N=!(8!'N$!\2:!A,-]$'!B-(=983!(8!W&+,!
;9&8'.3!X('N!N(=!(8'$--9E,'9-=!'$22(8E!N(+!'9!%987$==!'9!=$L,-,'(='!,%'()('($=!9-!-(=]!:.(8E!(8!'N$!
(8'$--9E,'(98!-99+/I4!

23%3.5-*!E.$*&+!

A-/!1V,V$]-(!X,=!,--$='$:!(8!$,-2.!1&E&='!@J043!,8:!,%%9-:(8E!'9!;N(8$=$!=','$!+$:(,3!%987$==$:!98!
=','$!'$2$)(=(98!97!L-9)(:(8E!+(=2$,:(8E!(879-+,'(98!-$E,-:(8E!'N$!)(92$8%$!(8!v,-],8'!(8!$,-2.!1&E&='3!
@J043!'9!'N$!dY;/!>N$!dY;!+,(8',(8$:!89!%98',%'!X('N!A-/!1V,V$]-(!,'!,8.!L9(8'3!,8:!('!(=!%2$,-!
'N,'!N(=!=','$+$8'=!X$-$!7,2=$!,8:!+,:$!&8:$-!'N$!L-$==&-$!97!:&-$==!9-!'9-'&-$/!

&+//012'<:'H)*<//);=0,-<;?@'

! 2!#.F*)*&%).!%14!.GG.H)*I.!H(&J#%*1)0!&.H$%1*0&!0$(/#4!3.!0.)!/J!%0!%!&.%10!(G!-.4-.00!G(-!
I*H)*&0!(G!)(-)/-.!6*)$*1!@$*1%+!

b,%]!97!,8!,:$_&,'$!%9+L2,(8'=!+$%N,8(=+!$8=&-$=!'N,'!'-,8=L,-$8%.!,8:!,%%9&8',V(2('.!,-$!,V=$8'!
7-9+!'N$![&:(%(,2!L-9%$==3!L,-'(%&2,-2.!,'!'N$!L9(8'!97!L-$D'-(,2!:$'$8'(98!,8:!,''$+L'=!,'!-$:-$==!,7'$-!
'N$!7,%'/!1!'-,8=L,-$8'!L-9%$==!79-!%9+L2,(8'=!+&='!V$!,),(2,V2$!'9!'N9=$!XN9!-$_&(-$!('/!>N$!%&--$8'!
=.='$+!,229X=!79-!89!2$E('(+,'$!%N,88$2!V.!XN(%N!:$',(8$$=!,-$!,V2$!'9!%N,22$8E$!'N$(-!:$'$8'(983!
-$8:$-(8E!L-(=98$-=!$77$%'()$2.!(8)(=(V2$!'9!'N$!9&'=(:$!X9-2:3!,8:!:-,='(%,22.!N$(EN'$8(8E!'N$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
I@!YSHB!Q@JJ`3!G$V-&,-.!UT/!>=*1.-(7-'+"#%-(HE%@.&%/('#(>-.5@1'/!H$'-($)$:!7-9+?!N''L?RR&N-L/9-ERL-$==D-$2$,=$=R&.EN&-D
L92('(%,2DL-(=98$-D$#$%&'$:D&-&+%N(!!
IF!H,:(9!G-$$!1=(,!Y.EN&-!*$-)(%$/!Q@JJF3!\%'9V$-!@FT/!"#$%&'$:!Y.EN&-!H$7&E$$!b$7'!>9-'&-$!>$='(+98.!j$N(8:3!9)/'"([-%%(
?+')/!H$'-($)$:!7-9+?!N''L?RRXXX/-7,/9-ER$8E2(=NR8$X=R00O`OJD@JJF0J@F/N'+2!
I4!"%989+(%!,8:!*9%(,2!;9&8%(2!Q";\*\;T3!>I(;.<V!"55'++'"#("#(&1%(7-"5"&'"#()#/(7-"&%@&'"#("8(Z.5)#(9'*1&+(QX&1(
;%++'"#3(4&%5(NC(H@"#"5'@3(+"@')2()#/(@.2&.-)2(-'*1&+G!*','$+$8'!V.!A,-(8,!*(]9-,!Q4!1&E&='3!@JJ4T/!!



! 0F!

2(]$2(N99:!97!'9-'&-$/!>N$!%&--$8'!=.='$+!&LN92:=!,!=',8:,-:!97!L-9'$%'(98!79-!'N9=$!(8)92)$:!(8!
'9-'&-$3!:$=L('$!:$![&-$!-$%9E8('(98!97!'N$!(22$E,2('.!97!'N$!L-,%'(%$/!

! 2!J-(&J)!%14!/1-.0)-*H).4!I*0*)!G-(&!)$.!H/--.1)!,J.H*%#!E%JJ(-)./-!(1!'(-)/-.+!

;N(8,!+&='!,229X!79-!,8!977(%(,2!%9&8'-.!)(=('!7-9+!'N$!*L$%(,2!H,LL9-'$&-!98!>9-'&-$3!h&,8!As8:$<3!
,=!=998!,=!L9==(V2$/!>N$!2,='!%9&8'-.!)(=('!+,:$!V.!,!*L$%(,2!H,LL9-'$&-!'9!'N$!ZY1H!X,=!+,:$!V.!
A,87-$:!C9X,]!V,%]!(8!@JJI/!C9X,]3!N9X$)$-3!%9+L2,(8$:!'N,'!N$!X,=!&8,V2$!'9!)(=('!:$'$8'(98!
%$8'-$=!&8,889&8%$:3!'N,'!N$!X,=!LN.=(%,22.!V29%]$:!7-9+!+$$'(8E!X('N!,V&=$!)(%'(+=!,8:!'N$(-!
7,+(2($=3!,8:!'N,'!N$!=$8=$:3!a,!L,2L,V2$!2$)$2!97!7$,-!,8:!=$27D%$8=9-=N(L!XN(%N!N$!N,:!89'!
$#L$-($8%$:!(8!'N$!%9&-=$!97!N(=!L-$)(9&=!+(==(98=/c!>$8!.$,-=!N,)$!L,==$:!X('N9&'!,8.!](8:!97!L-9V$!
(8'9!'N$!L-$),2$8%$!97!'9-'&-$!X('N(8!;N(8,P=!V9-:$-=3!=9+$'N(8E!'N,'!(=!8$%$==,-.!89X!+9-$!'N,8!
$)$-/!

! @$*1%!0$(/#4!J-(I*4.!J/3#*H!-.J(-)0!(1!$*F$9-*05!4.)%*1..!H%0.0+!

1!L$-=(='$8'!L-9V2$+!N,=!V$$8!'N$!(8,V(2('.!79-!'N$!(8'$-8,'(98,2!%9++&8('.!'9!E,(8!,:$_&,'$!
(879-+,'(98!-$E,-:(8E!:$',(8$$=3!L,-'(%&2,-2.!'N9=$!XN9!N,)$!V$$8!(22$E,22.!-$79&2$:!7-9+!
8$(ENV9&-(8E!=','$=/!6$=L('$!'N$!H$7&E$$!;98)$8'(98P=!L-9N(V('(98!,E,(8='!'N$!-$'&-8!97!L$-=$%&'$:!
(8:()(:&,2=!,8:!E-9&L=3!;N(8,!+&='!L&V2(%,22.!E&,-,8'$$!'N$!=,7$'.!97!'N9=$!'N,'!N,)$!V$$8!-$'&-8$:!
'9!'N$!%9&8'-.!,8:!L-9)(:$!$)(:$8%$!'N,'!'N9=$!-$'&-8$:!,-$!89'!'9!V$!+(='-$,'$:/!!

! @$*1%!&/0)!%&.14!*)0!@KL!)(!%#*F1!*)0.#G!6*)$!)$.!4.G*1*)*(1!(G!)(-)/-.!(/)#*1.4!*1!)$.!
@(1I.1)*(1+!

d('N9&'!,:$_&,'$!,+$8:+$8'!97!('=!%&--$8'2.!,%%$L'$:!:$7(8('(983!L$-=98=!XN9!,-$!89'![&:(%(,2!
977(%$-=3!V&'!,%'!(8!,8!977(%(,2!%,L,%('.!9-!X('N!'N$!%98=$8'!97!=&%N!,8!977(%(,23!+,.!89'!V$!L-9=$%&'$:!
79-!'9-'&-$/!>N(=!X(22!89'3!N9X$)$-3!=92)$!'N$!L-9V2$+3!V&'!-$+,(8=!,8!$==$8'(,2!='$L!(8!7(8:(8E!
%9++98!E-9&8:!98!'N$!(==&$!97!'9-'&-$!,8:!('=!2$E,2!(+L2(%,'(98=/!;N(8,P=!L$-=(='$8'!-$2&%',8%$!'9!
,%%$:$!'9!'N$!;9++(''$$P=!-$_&$='=!=&EE$='=!2$==!,8!,)$-=(98!'9!'N$!-$%9++$8:,'(98!('=$273!V&'!
-$L&:(,'(98!97!,8!(8'$-8,'(98,22.!,E-$$:!&L98!2$E,2!89-+/!

! @$*1%!&/0)!-.H(F1*;.!)$.!*&J(-)%1H.!(G!$/&%1!-*F$)0!J-().H)*(10!6*)$*1!)$.!H(1).M)!(G!
H(/1).-9).--(-!H%&J%*F10!%14!&/0)!%3*4.!37!*1).-1%)*(1%#!0)%14%-40+!

>9-'&-$!:9$=!89'!9%%&-!(8!,!),%&&+/!W()$8!'N(=3!;N(8,!+&='!-$%9E8(<$!'N$!(+L2(%,'(98=!('=!,LL-9,%N!'9!
%9&8'$-D'$--9-(=+!N,=!98!'N$!L-$),2$8%$!97!'9-'&-$/!;N(8,!+&='!&LN92:!'N$!=',8:,-:=!=$'!9&'!(8!'N$!
Y8('$:!C,'(98=!W29V,2!;9&8'$-D>$--9-(=+!*'-,'$E.!-$=92&'(98!,8:!B2,8!97!1%'(98!,:9L'$:!V.!
A$+V$-!*','$=!(8!@JJM/II!>N$!-$=92&'(98!=','$=!'N,'3!a'$--9-(=+!%,889'!,8:!=N9&2:!89'!V$!,==9%(,'$:!
X('N!,8.!-$2(E(983!8,'(98,2('.3!%()(2(<,'(98!9-!$'N8(%!E-9&L/c!b(]$X(=$3!'N$!;9++(''$$!,8:!'N$!
(8'$-8,'(98,2!%9++&8('.!+&='!X9-]!'9!&LN92:!,!2$E,2!=',8:,-:!'N,'!L-9N(V('=!=','$=!7-9+!),='2.!
2(+('(8E!N&+,8!-(EN'=3!L,-'(%&2,-2.!97!+(89-('.!E-9&L=3!9='$8=(V2.!(8!'N$!8,+$!97!=$%&-('./!

! K(#*H.!(GG*H.-0!%14!()$.-!#(69#.I.#!(GG*H*%#0!&/0)!G(##(6!#.F%#!J-(H.4/-.0!6$*#.!H(14/H)*1F!
H-*&*1%#!*1I.0)*F%)*(10+!

>9!L-$)$8'!'N$!&=$!97!'9-'&-$!,=!,!+$,8=!97!$#L$:('(8E!9-!:9(8E!,X,.!X('N!L-9L$-!(8)$='(E,'()$!X9-]3!
'N$!;N(8$=$!E9)$-8+$8'!+&='!$8=&-$!'N,'!('=!L92(%$!977(%$-=!,8:!29XD2$)$2!977(%(,2=!,-$!89'!982.!
,:$_&,'$2.!'-,(8$:3!V&'!,:$_&,'$2.!(8%$8'()(<$:!89'!'9!-$=9-'!'9!+(='-$,'+$8'!(8!,8!$779-'!'9!$#'-,%'!
%987$==(98=/!B92(%$!,8:!9'N$-!977(%(,2=!+&='!V$!N$2:!,%%9&8',V2$!79-!'9-'&-$!,=!98$!$2$+$8'!97!,8!
(+L-9)$:!=.='$+!'N9&EN3!'9-'&-$!(=!89'!=(+L2.!,!L-9:&%'!97!(8:()(:&,2!,%'(98!'N,'!%,8!V$!'-$,'$:!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
II!YC!W$8$-,2!1==$+V2.!QYCW1T3!>N$!Y8('$:!C,'(98=!W29V,2!;9&8'$-D>$--9-(=+!*'-,'$E.3!@J!*$L'$+V$-!@JJM3!
1RH"*RMJR@OO3!,),(2,V2$!,'?!N''L?RRXXX/-$7X9-2:/9-ER:9%(:R4MOFM4$`@/N'+2!!



! 04!

'N-9&EN!(8:()(:&,2!,8:!(=92,'$:!:(=%(L2(8,-.!,%'(983!V&'!,!=.+L'9+!97!,!=.='$+(%!L-9V2$+!'N,'!
L2,E&$=!'N$!%-(+(8,2![&='(%$!=.='$+!E$8$-,22./!K'!(=!'N$-$79-$!%-&%(,2!'N,'!2,X!$879-%$+$8'!977(%(,2=!97!
,22!-,8]=!,-$!,:$_&,'$2.!'-,(8$:!,8:!,:$_&,'$2.!7&8:$:/!

! @$*1%!&/0)!0)(J!$%-%00*1F!G%&*#7!&.&3.-0!(G!(I.-0.%0!:7F$/-!%H)*I*0)0+!

S,-,==+$8'!97!7,+(2.!+$+V$-=3!7-($8:=!,8:!,==9%(,'$=!97!Y.EN&-=!X9-](8E!9&'=(:$!'N$!%9&8'-.!98!
N&+,8!-(EN'=!(==&$=!N,=!V$%9+$!,!=(E8(7(%,8'!L-9V2$+/!G,+(2.!+$+V$-=!97!Y.EN&-!,%'()(='!H$V(.,!
o,:$$-!,=!X$22!,=!'N$!V-9'N$-=!97!Y.EN&-![9&-8,2(='3!*N9N-$'!S9=N&-3!N,)$!V$$8!',-E$'$:3!(8%2&:(8E!
'N-$,'=!'9!9'N$-=!XN9!%N99=$!'9!=L$,]!9&'/!

! @$*1%!&/0)!-.#.%0.!K-(G.00(-!"#$%&!'($)*!%#(1F!6*)$!$*0!0.I.1!0)/4.1)0!*1!%!)*&.#7!G%0$*(1+!

;N(8,!+&='!&8%98:('(98,22.!-$2$,=$!K2N,+!>9N'(!,298E!X('N!N(=!=$)$8!='&:$8'=!QB$-N,'!S,2+&-,'3!
*N9N-$'!C([,'3!b&9!v&X$(3!1V:&_$.&+!1V2(+('3!1'(]$+!H9<(3!1]V,-!K+(83!,8:!A&'$22(L!K+(8T!XN9!N,)$!
V$$8!,%%&=$:!97!V,=$2$==!=$L,-,'(='!%-(+$=/!;N(8,!+&='!-$%9E8(<$!'N$!(8[&='(%$!(8!(+L-(=98(8E!,!
=%N92,-!,8:!N(=!='&:$8'=!X9-](8E!'9X,-:=!-$%98%(2(,'(98!,8:!89'!'N$!9LL9=('$/!!

! @$*1%!&/0)!J/3#*H#7!4*0H#(0.!)$.!6$.-.%3(/)0!(G!)$(0.!:7F$/-0!6$(!6.-.!4*0%JJ.%-.4!
G(##(6*1F!)$.!-*()*1F!*1!:-/&N*!*1!.%-#7!O/#7P!QRRS+!

>N$!'-$,'+$8'!97!'N9=$!'N,'!N,)$!V$$8!N$2:!=(8%$!'N$8!+&='!V$!+,:$!L&V2(%!'9!$8=&-$!'N,'!'N$!
%-(+(8,2![&='(%$!=.='$+!,%'=!7,(-2.!,8:!'-,8=L,-$8'2./!>9-'&-$!,8:!9'N$-!79-+=!97!+(='-$,'+$8'!,-$!
97'$8!'N$!-$=&2'!97!'N$!L-,%'(%$!97!$879-%$:!:(=,LL$,-,8%$=!V$%,&=$!97!'N$!8$,-!'9',2!2,%]!97!
9)$-=(EN'/!

! @$*1%!&/0)!J/3#*H#7!4*0H#(0.!)$.!)()%#!1/&3.-!(G!:7F$/-0!6$(!$%I.!3..1!H$%-F.4!6*)$!H-*&.0!
-.#%)*1F!)(!>14%1F.-*1F!,)%).!,.H/-*)7!%0!6.##!%0!)$.*-!)-.%)&.1)+!

;-(+$=!-$2,'(8E!'9!"8:,8E$-(8E!*','$!*$%&-('.!Q"**T!N,)$!V$$8!(8%-$,=(8E!='$,:(2.!9)$-!'N$!L,='!
:$%,:$3!(8!89!=+,22!L,-'!:&$!'9!;N(8,P=!(8%-$,=(8E2.!-$='-(%'()$!L92(%($=!98!'N$!L-,%'(%$!97!-$2(E(98!,=!
X$22!,=!('=!+9='!-$%$8'!*'-(]$!S,-:!%,+L,(E8/!>N$!:(=%29=&-$!97!(879-+,'(98!98!'N$=$!%,=$=!(=!,!
8$%$==,-.!,8:!%-&%(,2!='$L!'9X,-:=!'N$!L-9'$%'(98!97!Y.EN&-=!%N,-E$:!&8:$-!'N$=$!2,X=/!


