
!"##$%&'()*+,-./.&0&'+1/2+*3&4+5"%/
6"37,8"9,:/;/3-<&-6/"2/'8-/3-,-+348/

1&'-3+'$3-//

=+*&%-/>&-1,48-3//
+%./;.3&+%/=#&'8/

?"37&%0/@+9-3/=-3&-,//
=?@=/ABCD)BE/
/
!"#$%&'()%



!"#$%&"'()!

"#$!%&'()!*+*,-*.-$!#$'$!*'$! /#$! '$)0&1),.,-,/2!&3! /#$! ,14,+,45*-! *5/#&'6)7! *14!4&!1&/!1$8$))*',-2!
'$0'$)$1/! /#$!+,$%)!&3!&/#$'!9:;<!'$)$*'8#$')=!>)!?*@$')!&3!0&-,82!*14!0'*8A8$B!9:;<!4&$)!1&/!

$14&')$!,14,+,45*-!'$)$*'8#!8&1/',.5A&1)=!

*+",(%"-(#./0).&+120)#!

:*0$')! )#*--! .$! )5.?,@$4! ,1! 043! &'! C&'4! 3&'?*/=! "#$2! )#&5-4! 8&1/*,1! *! A/-$B! *1! *.)/'*8/B! *14!
($2%&'4)=!:*0$')!)#&5-4!.$!)5.?,@$4!/&!&1$!&3!/#$!D4,/&')B!%#&!%,--!0'&8$))!/#$?!*14!)$14!/#$?!

/&!/#$!*00'&0',*/$!>))&8,*/$!D4,/&'=!"%&!?$?.$')!&3!9:;<!%,--!.$!*)($4!/&!0'&+,4$!*!)#&'/!%',@$1!
'$+,$%! %,/#,1! /#'$$! %$$()=! "#$! '$+,)$4! +$'),&1)! &3! /#$! 0*0$'B! /&E$/#$'! %,/#! *! '$0-2! /&! /#$!
'$+,$%$')B!)#&5-4!.$!)$1/!/&!/#$!>))&8,*/$!D4,/&'B!%#&!%,--!0'&0&)$!/&!/#$!D4,/&')!,/)!05.-,8*A&1!&1!
/#$!)$',$)=!C#$1!)5.?,F1E!/#$!*5/#&')!)#&5-4!,14,8*/$!,3!/#$!0*0$'!#*)!*-'$*42!514$'E&1$!0$$'G

'$+,$%,1EB!,1!%#,8#!8*)$!/#$!>))&8,*/$!D4,/&')!?*2!4$8,4$!/&!)(,0!,1/$'1*-!'$+,$%!0'&8$))=!

3(4#"1(!

9C:9H!%%%=)5))$I=*8=5(J)0'5J'$)$*'8#J)$%0)!

KLD>9H!,4$*)='$0$8=&'EJ)J)'5J))$%0)=#/?-!

!"#$%&'( )%*$+,$(
!"##$%"&'($)*(& !"#$%&'$()*))+,"%-"*./
+$,(-*-&."/"*"& 0"1232'2()*))+,"%-"*./

-''%,#+$.(!"#$%&'& -&.+&
0*")($,&1-),& 2,-)34& 4"5+&6()*))+,"%-"*./

5$6*&7(38/(,3$*-&& 9:(-,:-;&<&!-:8,"*"34&5"*(:4& 7"8$9:3$69%'+()*))+,"%-"*./

=$/($%&.$#()->& +-?-*"@#-,/& ;%3$%)"1%<$&+=()*))+,"%-"*./

A"-&!(BB&<&
'$)*"%&9$/"&

!-:8,"*"34&C,,"?$/(",&=$,$3-#-,/& >"!$??()*))+,"%-"*./
#"@"A"B%32()*))+,"%-"*./

=$)($&9$?",$&<&
=$)($,$&=$>>6:$/"&

2:","#(:%&"D&!-:8,"*"3(:$*&'8$,3-& ;"B%C26%()*))+,"%-"*./
;";%==*-%32()*))+,"%-"*./

E,B)-F&9/()*(,3& !)$,%(/(",%& D"#"B3$&'$69()*))+,"%-"*./

'$(/)(",$&=:G-(%8& '(?(*&#(*(/$)4&(,/-)D$:-&& #"D";-E+$):()*))+,"%-"*./

-"/#*#'$&+$%&(
A-,,4&G(-6& >"E$+*()*))+,"%-"*./

5678.30)9"-:.6&;().5()"(#!

"#$!9:;<!C&'(,1E!:*0$'!9$',$)!*,?)!/&!*88$-$'*/$!/#$!05.-,8!*+*,-*.,-,/2!&3!/#$!'$)$*'8#!514$'/*($1!
.2! 9:;<G*))&8,*/$4! 0$&0-$! &3! *--! 8*/$E&',$)B! *14! $I8$0A&1*--2B! &/#$'! '$)$*'8#! /#*/! ,)! &3!

8&1),4$'*.-$!,1/$'$)/!%,/#,1!9:;<=!K/!0'$)$1/)!'$)$*'8#!'$)5-/)!/#*/!,1!%#&-$!&'!0*'/!*'$!)5,/*.-$!3&'!
)5.?,)),&1!/&!*!'$3$'$$4!M&5'1*-B!/&!*!)0&1)&'B!/&!*!?*M&'!8&13$'$18$!&'!/&!/#$!$4,/&'!&3!*!.&&(=!N5'!
,1/$1A&1!,)!/&!0'&+,4$!*88$))!/&!$*'-2!8&0,$)!&3!9:;<!'$)$*'8#=!



! "!

!"##$%&'()*+,-./.&0&'+1/2+*3&4+'&"%/5"36,7"8,9/:/3-;&-5/"2/'7-/3-,-+347/1&'-3+'$3-//
/
!"#$%&'($&)*+,&-'"%.'/.-$"%'!0$1,'
/2-$)'3456'
/
!"%'-%',/

/

57 /#*1-"+1'

37 8%1-9.:+1$9%'

;7 '<=900:%$1>?#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*D''

;75 E,"1'"-&'+900:%$1>?#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*F'

;73 GH+$1&.' +)"$0*I' J-"+1$1$9%&-' "$0*' "%.' 9#*&-K&-' "*2$-"1$9%*' $%' +900:%$1>?#"*&.'
.$@$1")'A"#-$+"1$9%'B9-C*,92*'

;7; E,"1'%&1B9-C*'.9'+900:%$1>?#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*'+-&"1&F'

;7;75 8%1-9.:+1$9%'19'("+C&-*2"+&*'

;7;73 8%1-9.:+1$9%'19'L"#M"#*'

;76 N&A)&+1$9%*'9%'1,&')$1&-"1:-&'
67 O-"**-991*'.$@$1")'A"#-$+"1$9%'1&+,%9)9@$&*'"%.'$%A-"*1-:+1:-&*''

675'O-"**-991*'.$@$1")'A"#-$+"1$9%'1&+,%9)9@$&*''

675757 8%1-9.:+1$9%'19';P'2-$%1&-*'

673 8%A-"*1-:+1:-&*'.&-$K&.'A-90'.$@$1")'A"#-$+"1$9%''

67; N&A)&+1$9%*'9%'1,&')$1&-"1:-&'
Q7 J"*1'-&*&"-+,'9%'+900:%$1>?#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*'

Q757 J"*1'-&*&"-+,'9%'B9-C*,92*'
Q75757 R&1,9.9)9@$&*'9A'2"*1'-&*&"-+,'''

Q737 N&A)&+1$9%*'9%'1,&')$1&-"1:-&'
S7 =900:%$1>?#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*I'P&#"1&*'"%.'1,&0&*'"%.')&**9%'A-90'

&H$*1$%@'-&*&"-+,'''

S757 P&#"1&*'"%.'1,&0&*'B$1,$%'1,&')$1&-"1:-&'

S75757 T&B'$%.:*1-$")'-&K9):1$9%F'

S75737 J&-*9%")'0"%:A"+1:-$%@'"%.'0"**'+:*190$*"1$9%'''

S757;7 P&09+-"1$*$%@'0"%:A"+1:-$%@U$%%9K"1$9%''

S75767 T&B'+9%+&21$9%*'9A')"#9:-V'*C$))'"%.'+-&"1$K$1>''

S757Q7 E9-C*,92*'"*'"'%9K&)'+:)1:-")V'29)$1$+")'"%.'*9+$")'09K&0&%1F''

S757S7 P&#"1&*'"-9:%.'*:*1"$%"#$)$1>'$%'1,&'+9%1&H1'9A'OPL'

G"+,'*&+1$9%'$%+):.&*'-&A)&+1$9%*'9%'1,&')$1&-"1:-&'

W7 /%")9@$&*'B$1,'91,&-'1&+,%9)9@$&*'"%.'09K&0&%1*'

W75757 N&A)&+1$9%*'9%'1,&')$1&-"1:-&'

X7 P$*+:**$9%'Y'+9%+):*$9%''

Z7 N&A&-&%+&*'



! #!

:*,'3+4'/
'
=900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*' [*:+,' "*' ("+C&-*2"+&*V' L"#M"#*' "%.'
R"C&-*2"+&*\' "-&' $%%9K"1$K&' *2"+&*'B,&-&'2&92)&' +90&' 19@&1,&-' 19' )&"-%' "#9:1' "%.':*&'
K&-*"1$)&' .$@$1")' .&*$@%' "%.'0"%:A"+1:-$%@' 1&+,%9)9@$&*' "%.' +-&"1&' 1,$%@*' $%' +9))"#9-"1$K&'
2-9]&+1*7' !90&' *2"+&*' "-&' -:%' K9):%1"-$)>V'B,$)*1' 91,&-*' -&+&$K&' $%*1$1:1$9%")' *:229-1' [&7@7'
A-90':%$K&-*$1$&*'"%.')$#-"-$&*\V'#:1'"))'*,"-&'"%'&1,9*'19B"-.*'2-9K$.$%@'B9-C*,92*'1,"1'+"%'
#&'A-&&)>'["1')&"*1'$%'2"-1*\'"++&**&.'#>'1,&'B$.&-'2:#)$+7'E9-C*,92'0&0#&-*'"-&'$%K9)K&.'$%'
"'K"-$&1>'9A'2-"+1$+&*' $%'1,&*&'*2"+&*V'"%.'1,"1'@9'#&>9%.'1$%C&-$%@'B$1,'1&+,%9)9@$&*'"%.'
0"C$%@' 1,$%@*V' 19' $%+):.&' &H2&-$0&%1*' $%' 2-$%+$2)&.' $.&"*' A9-' +9009%*?#"*&.' 2&&-'
2-9.:+1$9%' 1,"1' *90&' 9#*&-K&-*' +)"$0'0$@,1' #&' -&)&K"%1' A9-' "' 29*1?+9%*:021$9%' *9+$&1>7'
T9B".">*V'B9-C*,92*'+9%*1$1:1&'"'@)9#")'%&1B9-CI'1,&>'+"%'#&'A9:%.'$%'0"%>'0"]9-'+$1$&*'
"-9:%.'1,&'B9-).^'0"%>'9A'1,&0'%&1B9-C'"%.'*,"-&'2-9]&+1*'"%.'C%9B)&.@&'1,-9:@,'*9+$")'
0&.$"^'"%.'0&&1':2'2,>*$+"))>'"1'$%1&-%"1$9%")'&K&%1*7''
'
GH+$1&.' +)"$0*' "-&'0".&' A9-' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*7' 81' $*' "-@:&.'
1,&>' "..-&**' $**:&*' 9A' .&09+-"+>' "%.' $%+):*$K$1>^' 192$+*' 9A' *:*1"$%"#)&' 2-9.:+1$9%' "%.'
+9%*:021$9%^' "%.' +:)1$K"1&' 09-&' +-&"1$K&V' *C$))A:)' "%.' $%%9K"1$K&' &%@"@&0&%1*' B$1,'
1&+,%9)9@>7' !:+,' +)"$0*' "22&"-' ,$@,)>' *2&+:)"1$K&7' /A1&-' "))V' $%%9K"1$9%' "*' "%' "+1$K$1>'
$%K9)K&*' -$*C*'"%.':%+&-1"$%1>V' $*'.&*1-:+1$K&'"*'B&))' "*' +-&"1$K&V'"%.'_'.&2&%.$%@'9%'B,9'
"22-92-$"1&*'#&%&A$1*'?'+"%'&H+):.&'+&-1"$%'*9+$")'$%1&-&*1*7''''''
'
=9%.:+1$%@' "%' $%?.&21,' )$1&-"1:-&' -&K$&B' 9%' @-"**-991*' .$@$1")' A"#-$+"1$9%V' 1,$*' B9-C$%@'
2"2&-'"$0*'19'&H"0$%&'&H$*1$%@'"%")>1$+")'1,&0&*V'0&1,9.9)9@$&*'"%.'.&#"1&*'"..-&**&.'#>'
2-&K$9:*' -&*&"-+,' B9-C' -&)&K"%1' 19' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*7' `:-'
-&K$&B'2-9K$.&*'-&A)&+1$9%*'9%'1,-&&'+-$1$+")'$**:&*I'*:*1"$%"#$)$1>V'$%+):*$K$1>V'"%.'+-&"1$K$1>7'
=9%+):*$K&)>V'1,&'2"2&-'.-"B*'9:1'&H$*1$%@'-&*&"-+,'+,"))&%@&*'B,&%'&H"0$%$%@'+900:%$1>?
#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*'"%.'A:1:-&'-&*&"-+,'29**$#$)$1$&*'$%'-&)"1$9%'19'1,&'1,-&&'
+-$1$+")'$**:&*7'L:1:-&'-&*&"-+,'"+1$K$1>'0:*1'#&'"11&%1$K&'19'1,&*&'+-$1$+")'$**:&*'+9%A-9%1$%@'
@-"**-991*'.$@$1")'A"#-$+"1$9%7''
'
/
<-(5"3.,9/ O-"**-991*' .$@$1")' A"#-$+"1$9%V' +900:%$1>?#"*&.' B9-C*,92*V' *:*1"$%"#$)$1>V'
+-&"1$K$1>V'$%+):*$K$1>''/'
/
=>/?%'3".$4'&"%/
'
/' +90#$%"1$9%' 9A' -"2$.' ".K"%+&*' $%' .$@$1")' .&*$@%' "%.' A"#-$+"1$9%' 1&+,%9)9@$&*' B$1,' 1,&'
&0&-@&%+&'9A'*9+$")'09K&0&%1*'A9-'+9))"#9-"1$K&'2-9.:+1$9%'"%.'+9%*:021$9%'$*'&H1&%.$%@'
1,&' 29**$#$)$1$&*' A9-' +$K$)' *9+$&1>' +9%1-$#:1$9%*' 19' $%%9K"1$9%*7' =9%K&%1$9%")' +-"A1' "+1$K$1$&*'
"-&'")*9'&K$.&%1'$%'B9-C*,92*V'")*9')$%C&.'1,-9:@,'*9+$")'0&.$"7'R&"%B,$)&V'-"2$.)>'@-9B$%@'
%:0#&-*' 9A' $%.$K$.:")*V' A$-0*V' "%.' +$K$)' "**9+$"1$9%*' "-&' &H2)9-$%@' @-"**-991*' .$@$1")'
A"#-$+"1$9%' 1&+,%9)9@$&*' B$1,$%' +900:%$1>?#"*&.' B9-C*,92*' [*:+,' "*' ("+C&-*2"+&*' "%.'
L"#M"#*\7'a,&*&'"-&'%&1B9-C&.'*2"+&*'B,&-&'1,&*&'*9+$")'"%.'1&+,%9)9@$+")'.&K&)920&%1*'
A$%.'"%'&%@"@$%@'2-"+1$+")'&H2-&**$9%V'$%'1,&'*&%*&'1,"1'1,&>'$%K9)K&'K9):%1"->'"**9+$"1$9%*'
9A'2&92)&'+90$%@'19@&1,&-'"%.')&"-%$%@',9B'19'0"C&'1,$%@*'$%'*&)A?.$-&+1&.'2-9]&+1*':*$%@'
.$@$1")'A"#-$+"1$9%'1&+,%9)9@$&*'"%.'2)"1A9-0*7''



! $!

'
!90&' ".K9+"1&*' ,"K&' "-@:&.' 1,"1' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*'
$%,&-&%1)>' "..-&**' $**:&*' 9A' .&09+-"+>' "%.' $%+):*$K$1>^' 192$+*' 9A' *:*1"$%"#)&' 2-9.:+1$9%V'
+9%*:021$9%' "%.' -&)9+")$*"1$9%*' 9A' 0"%:A"+1:-$%@^' "%.' .&#"1&*' 9A' 09-&' +-&"1$K&' "%.V'
*C$))$%@' 1&+,%9)9@$&*' [b":B&%*' 344S^' !+,9-' 3454^' !c.&-#&-@' 345;\7' R&0#&-*' 9A' 1,&*&'
B9-C*,92*'"-&'*"$.'19'+-$1$+"))>'.&*$@%'$%$1$"1$K&*'1,"1I''
'

5\'N&+")$#-"1&'$%%9K"1$9%'2-9+&**&*'19B"-.*'*9+$")'"%.'&%K$-9%0&%1")'@9")*V'#&+":*&'
@-"**-991*' $%%9K"1$9%' +"2"#$)$1$&*' "-&' 09#$)$*&.' 19' "..-&**' B$.&-' %9-0"1$K&' @9")*V'
"..-&**$%@'$**:&*'9A'!"!#$%&$'%(%#)V''
3\'N&)9+"1&'$%%9K"1$9%'+"2"#$)$1$&*V'#&+":*&'B9-C*,92*'"))9B'A9-'*,"-&.')&"-%$%@'"%.'
&H+,"%@&'9A'C%9B)&.@&V'&029B&-$%@'"'B$.&'K"-$&1>'9A'2&92)&'19'2$+C':2'0"C$%@'*C$))*'
1,"1'-&)"1&'19'$**:&*'9A'*+,$#%-%#)V'"%.''
;\'N&+9%A$@:-&'"++&**'"%.'2"-1$+$2"1$9%*'$%'$%%9K"1$9%'2-9+&**&*V'#&+":*&'+900:%$1>?
#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*' ,"K&' 1,&' 291&%1$")' 19' "))9B' A9-' .$*2&-*&.'
$%%9K"1$9%*' 1,"1' "-&' +9))"#9-"1$K&)>' 2-9.:+&.V' ,$@,)$@,1$%@' $**:&*' 9A' %&*("!%-%#)' [A9-'
09-&'$%A9-0"1$9%'9%'1,&*&'1,&0&*'*&&'!0$1,'&1'")7'345;\7'

'
/-@:"#)>V' %91$9%*' 9A' *:*1"$%"#$)$1>V' $%+):*$K$1>' "%.' +-&"1$K$1>' "-&' %&$1,&-' $%,&-&%1' $%' 1,&*&'
.$@$1")' A"#-$+"1$9%' 1&+,%9)9@$&*' %9-' 1,&'B9-C*,92*'B,&-&' 1,&>' "-&' :*&.7'E9-C*,92*'0">'
"))9B' "AA9-."%+&*' 19B"-.*' $%+9-29-"1$%@' *:+,' $**:&*V' #:1' *:+,' +9%*$.&-"1$9%*' "-&' %91'
":190"1$+' 9-' 2-&.&*1$%&.7' /*' *:+,V' 1,&*&' B9-C*,92*' *:@@&*1' *$1&*' B,&-&' -&*&"-+,' "%.'
2-"+1$+&' +"%' &H2)9-&' "%.' +9?2-9.:+&' "@&%."*' A9-' "%' $%%9K"1$K&' +$K$)' *9+$&1>7' !:+,' "+1$K$1>'
0:*1' #&' "11&%1$K&' 19' +-$1$+")' $**:&*' +9%A-9%1$%@' +900:%$1>?#"*&.' @-"**-991*' .$@$1")'
A"#-$+"1$9%7' 8%' 1,&' &%.V'B,$)*1' "%' $%%9K"1$K&' +$K$)' *9+$&1>'0">'#&' +9%+&-%&.' "#9:1' +&-1"$%'
*9+$")' "%.' &%K$-9%0&%1")' $**:&*V' @-"**-991*' $%%9K"1$9%*' "*' "%' "+1$K$1>' "-&' %91' $%,&-&%1)>'
*:*1"$%"#)&V'"%.'+"%'291&%1$"))>'#&'.$*&029B&-$%@'"%.'&H+):.&'*90&'*9+$")'$%1&-&*1*7''
'
a,$*' B9-C$%@' 2"2&-' -&K$&B*' 1,&' +:--&%1' )$1&-"1:-&' 9%' @-"**-991*' .$@$1")' A"#-$+"1$9%' "%.'
+900:%$1>?#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*'$%'9-.&-'19'-&A)&+1'+-$1$+"))>'9%'1,&'$**:&*'9A'
$%+):*$K$1>V' *:*1"$%"#$)$1>V' "%.' +-&"1$K$1>75'R9-&9K&-V' $1*' "$0' ,"*' #&&%' 19' &H2)9-&' &H$*1$%@'
"%")>1$+")'1,&0&*V'.&#"1&*V'"%.'0&1,9.9)9@$&*'"..-&**&.'#>'2-&K$9:*'B9-C'$%19'@-"**-991*'
.$@$1")' A"#-$+"1$9%' 1&+,%9)9@$&*' "%.' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*7' `:-'
-&K$&B' +9%*&d:&%1)>' 29$%1*' 9:1' @"2*' $%' 1,&' )$1&-"1:-&V' .-"B*' "11&%1$9%' 19' -&*&"-+,'
+,"))&%@&*' B,&%' &H"0$%$%@' B9-C*,92*V' "%.' -&A)&+1*' 9%' A:1:-&' -&*&"-+,' 29**$#$)$1$&*7' 81' $*'
$029-1"%1' 19' 29$%1' 9:1' 1,"1' 1,$*' $*' %91' "' -&K$&B' 9A' 1,&9-&1$+")' )$1&-"1:-&*' 1,"1' 0$@,1' #&'
"22-92-$"1&' 19' "%")>*$%@' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*7' a,&' )$1&-"1:-&'
$%+):.&*' ]9:-%")' "-1$+)&*V' 292:)"-' #99C*V' "%.' @-&>' )$1&-"1:-&7' 81' B"*' :%.&-1"C&%' #&1B&&%'
`+19#&-'345;'"%.'R"-+,'34567'
'
E,$)*1' +9%.:+1$%@' 1,&' )$1&-"1:-&' -&K$&BV'B&'&%+9:%1&-&.' *&K&-")' +,"))&%@&*' 1,"1',$@,)$@,1'
*90&'9A' $1*' )$0$1"1$9%*I' 5\' #9:%.$%@' 1,&' )$1&-"1:-&'9%' +900:%$1>?#"*&.'.$@$1")' A"#-$+"1$9%'
B9-C*,92*'"%.'@-"**-991*'.$@$1")'A"#-$+"1$9%'1&+,%9)9@$&*^'3\'#-$%@$%@'19@&1,&-'"'K"-$&1>'9A'
*9:-+&*' *:+,' "*' "+".&0$+V' "+1$K$*1V' "%.'0&.$"3'B-$1$%@*' [*90&' ":1,9-*'B9-C' "+-9**' 1,&*&'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!%&'!()*+'!*,!-&.(!/.-'01-20'!0'3.'4!5*'(!6*-!'7-'65!-*!5.(+'0('5!5'(.86!165!9162,1)-20.68!.6!8'6'01/:!;2-!(.9+/<!-*!
)*9926.-<=;1('5!165!801((0**-(!,*09(>!
#!?'5.1!10-.)/'(!&13'!91.6/<!;''6!'7)/25'5!.6!-&.(!/.-'01-20'!0'3.'4>!!



! @!

+"1&@9-$&*\^' ;\' 0"C$%@' .$*1$%+1$9%*' #&1B&&%' 1,&' +:--&%1' ,>2&' 9%' .$@$1")' A"#-$+"1$9%' [$%'
2"-1$+:)"-V' ;P' 2-$%1$%@\' "%.' .$*+:**$9%*' 9A' 2&92)&' &H"0$%$%@' "%.' B9-C$%@' B$1,' 1,&*&'
1&+,%9)9@$&*^' "%.' 6\' $%+):.$%@' *90&' 9A' 1,&' &0&-@$%@' )$1&-"1:-&V' $%' 2"-1$+:)"-' +:--&%1' J,P'
B9-C' "%.' +9%A&-&%+&' *&**$9%*' 1,"1' +"%' #&' .$AA$+:)1' 19' A$%.7' =9%*$.&-$%@' 1,&*&' 291&%1$")'
)$0$1"1$9%*'"%.'%91$+$%@'1,"1'1,$*'$*'"'<)$1&-"1:-&?$%?1,&?0"C$%@DV'B&'-&@"-.'1,$*'"*'"'B9-C$%@'
2"2&-' A9-' B,$+,' B&' B&)+90&' "%>' A&&.#"+C' "%.' "..$1$9%*7' E&' B9:).' ")*9' "22-&+$"1&' $A'
91,&-*'B"%1'19'*,"-&'1,&$-'-&K$&B*'9A'1,&')$1&-"1:-&'B$1,':*7'''
'
a,$*' )$1&-"1:-&' -&K$&B' $*' *1-:+1:-&.' "*' A9))9B&.I' !&+1$9%*' ;' "%.' 6' $%1-9.:+&' +900:%$1>?
#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*' "%.' @-"**-991*' .$@$1")' A"#-$+"1$9%' 1&+,%9)9@$&*' "%.'
$%A-"*1-:+1:-&*V' "*' .&*+-$#&.' $%' 1,&' +:--&%1' )$1&-"1:-&7' !&+1$9%' QV' @9&*' 9%' 19' 9:1)$%$%@' 1,&'
1,&0&*' "%.' 0&1,9.9)9@$&*' 9A' 2"*1' -&*&"-+,' $%19' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%'
B9-C*,92*' "%.' @-"**-991*' .$@$1")' A"#-$+"1$9%' 1&+,%9)9@$&*7' !&+1$9%' S' 1,&%'.&1"$)*' ,9B' 1,&'
+:--&%1' -&*&"-+,' "..-&**&*' 1,&*&' 1,&0&*' "%.' .&)$%&"1&*' *90&' 9A' 1,&' .&#"1&*V' #&A9-&'
*&+1$9%'W'1-$&*'19'0"C&'*90&'"%")9@$&*'B$1,'2"*1'1&+,%9)9@$&*7'/A1&-'&"+,'*&+1$9%V'"'*,9-1'
-&A)&+1$9%' 9%' 1,&' +:--&%1' )$1&-"1:-&' $*' "..&.7' L$%"))>' *&+1$9%' XV' .-"B*' 9:1' *90&' 9K&-"))'
-&A)&+1$9%*'A9-'A:1:-&'-&*&"-+,'$%'1,&'"-&"'9A'*:*1"$%"#$)$1>V'+-&"1$K$1>'"%.'$%+):*$9%7''
'
@>/!"##$%&'()*+,-./.&0&'+1/2+*3&4+'&"%/5"36,7"8,/
'
./0 12$#3$+,3*455"&%#)6'$!,737%8%#$(39$'+%*$#%4&3:4+;!24<!=3
'
/%' $%*2$-"1$9%' :%.&-)>$%@' 1,&' -"2$.' @-9B1,' 9A' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%'
B9-C*,92*',"*'#&&%'1,&'B">'1,&'$%1&-%&1V'B&#'374V'"%.'.$@$1")'+:)1:-&',"K&'92&%&.':2'"%.'
1-"%*A9-0&.'C%9B)&.@&'2-9.:+1$9%'"%.'1,&'A"#-$+"1$9%'9A'2,>*$+")'"-1&A"+1*'$%'-&+&%1'>&"-*7'
!:+,'B9-C*,92*'"-&'.$K&-*&'*2"+&*'B,&-&'2&92)&'+90&'19@&1,&-'19')&"-%'"#9:1V' $%%9K"1&V'
:*&V' "%.' .&K&)92' .$@$1")' 1&+,%9)9@$&*' "%.' +9%.:+1' 2-9]&+1*' 1,"1' $%K9)K&' "-1V' .&*$@%V'
&%@$%&&-$%@V' "%.' *+$&%+&7' a,&' 1:-%' 19',"-.B"-&'9:1+90&*' [09K$%@' A-90' <#$1*D' 19' <"190*D\'
B$1,$%' 1,&*&' +900:%$1$&*' ,"*' "))9B&.'0&0#&-*' 19'09.$A>V' 2&-*9%")$*&' "%.'0"%:A"+1:-&'
"%>1,$%@' A-90'19>*'"%.'K&,$+)&*' 19' <B$%.' 1:-#$%&*V' *9)"-'&%&-@>' *>*1&0*V'"%.'&K&%'2-&A"#'
,9:*&*':*$%@'+,&"2'0"1&-$")*D'[!+,9-'3454V'27533\7''
'
/'K"-$&1>'9A'2&92)&' [A-90',"+C&-*;'19',9##>$*1*\',"K&' ]9$%&.' 1,&*&'B9-C*,92*V' *90&1$0&*'
)"#&))$%@' 1,&0' "*' <0"C&-' +900:%$1$&*D' [N&&' 3455\7' `1,&-*' ,"K&' +9%*$.&-&.' *:+,'
+900:%$1$&*'19'#&'2"-1'9A'1,&'<2&&-'2-9.:+1$9%'09K&0&%1DV'&02,"*$*$%@'1,&'09-&'-&+&%1'
.&K&)920&%1'9A'"'*9+$"))>?9-$&%1&.'+,"-"+1&-'9A'1,&'B9-C*,92*'["B">'A-90'1,&'*9)&',"+C&-'
$%',$*'#&.-990'"%.'P8e',9##>$*1'$%'1,&$-'@"-"@&\7'G02,"*$*'-&*1*'$%'#-$%@$%@'2&92)&'19@&1,&-'
$%' +9))"#9-"1$K&' 2-9]&+1*' B,&-&' 1,&>' $%%9K"1&' "%.' )&"-%' 19@&1,&-7' a,&' &H+,"%@&' 9A'
C%9B)&.@&'"%.'*,"-$%@'9A'.$@$1")'A"#-$+"1$9%'1&+,%9)9@$&*'9%'"%'92&%?*9:-+&'#"*$*'$*'C&>'19'
1,&$-'+9))"#9-"1$9%*7'8%'+-&"1$%@'2,>*$+")'*2"+&*'B,&-&'2&92)&'+"%'0&&1':2'"%.'*,"-&'1,&$-'
&H2&-$&%+&*'"%.'*C$))*V'*9'1,&>'+"%'-&A)&+1'"%.'.$*+:**'1,&'2:-29*&*'"%.'B$.&-'+9%*&d:&%+&*'
9A'1,&$-'"+1$K$1>'[R9$)"%&%'3455\7'M$2*9%'"%.'f:-0"%'[345;V'27Q4\',"K&'.&*+-$#&.'1,&'&1,9*'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$!AB105410'!&1)C.68D!&1(!('3'01/!5',.6.-.*6(!;2-!*,-'6!0','0(!-*!-&'!9*5.,.)1-.*6!*,!&105410'!1++/.16)'(!*0!'/')-0*6.)!
+0*52)-(! -*!+'0,*09!,26)-.*6(! ,*0!4&.)&! -&'<!4'0'!6*-!*0.8.61//<! .6-'65'5>!%&.(!)16! .6)/25'!(*,-410'!0'+/1)'9'6-!
4.-&.6!&105410'!-*!-&'!5'3'/*+9'6-!*,!'/')-0.)1/!).0)2.-!)&168'(>!!



! E!

9A'B9-C*,92*'2"-1$+$2"%1*'"*'$%+):.$%@'192$+*'*:+,'"*'<+900:%$1>V'+-&"1$K$1>V'*9+$")'+,"%@&V'
"%.'2-9#)&0'*9)K$%@D7'6'''
'
`K&-'1,&'2"*1'A&B'>&"-*V'1,&*&'B9-C*,92*',"K&'"11-"+1&.' $%+-&"*&.'"11&%1$9%'A-90'0&.$"V'
2:#)$+V' @9K&-%0&%1V' #:*$%&**&*V' "%.' "+".&0$"' #&+":*&' 1,&$-' "+1$K$1$&*' "%.' 2-9]&+1*' ,"K&'
#&&%' )$%C&.' 19' %"--"1$K&*' "#9:1' "' .$@$1")' -&K9):1$9%' $%' A"#-$+"1$9%' ["' -&K9):1$9%' %91' 9%)>'
"**9+$"1&.'B$1,'1&+,%9)9@$&*'"%.'2-9.:+$%@'1,$%@*'#:1'1$@,1)>'$%1&-)$%C&.'B$1,'*9+$")'A"+19-*'
"%.' @9")*\7' GAA9-1*' 19B"-.*' 92&%' *9:-+&V' +-&"1$K&' +9009%*V' 2&&-?19?2&&-' %&1B9-C$%@V'
.&+&%1-")$*&.U'2&-*9%")U0$+-9'0"%:A"+1:-$%@' [*:+,'"*'2&92)&'2-9.:+$%@'1,&$-'9B%'9#]&+1*'
$%'1,&$-'9B%',90&'9-'%&"-'19'1,&0\V'%9%?0"-C&1'"%.'.&+&%1-")$*&.'2"11&-%*'9A'2-9.:+1$9%V'
"%.' +9))"#9-"1$K&' B9-C$%@' ,"K&' #&&%' $%1&-2-&1&.' "*' #&$%@' 2"-1' 9A' "' <1,$-.' $%.:*1-$")'
-&K9):1$9%D' [/%.&-*9%' 3453\V' <-&K9):1$9%' <$%' 1,&' 0"C$%@DD' [N&&' 3455\V' "%.' <0"]9-' %&B'
*9+$91&+,%$+")'*>*1&0'$%'1,&'0"C$%@D'[b$-1+,%&))'Y'g-->'3453\7''
'
!:+,'-,&19-$+'0$@,1'%91'+90&'"*'"'*:-2-$*&'B,&%'+9%*$.&-$%@'N&&D*'[3455V'275X'.-"B$%@'9%'
a:-%&-' 344S\' *1"1&0&%1V' <0"]9-' ".K"%+&*' $%' .$@$1")' 1&+,%9)9@>' "-&' 9A1&%' #9-%' 9:1' 9A'
@-"**-991*'<+9:%1&-+:)1:-")D'09K&0&%1*7D'/%")9@$&*'"-&'#&$%@'0".&'19'1,&'.&K&)920&%1'9A'
2&-*9%")' +902:1&-*' #>' &%1,:*$"*1*' $%' 1,&$-' @"-"@&*' 19' $)):*1-"1&' 1,$*' 29$%1' "%.' 19'
.&09%*1-"1&' 1,&' 291&%1$")' $02"+1*' 9A' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*7'
R9-&9K&-V' E")1&-?(&--0"%%' "%.' bh+,$%@' [345;\' ,"K&' "-@:&.' 1,"1' .$@$1")' A"#-$+"1$9%'
1&+,%9)9@$&*'.9'%91'9%)>',"K&'"'1&+,%9?&+9%90$+'-9)&'19'2)">'$%'1,&'%&"-'A:1:-&'#:1'B$))'")*9'
,"K&'"%'$02"+1'9%'.$AA&-&%1'*9+$")'A$&).*'[*:+,'"*V'B9-C'"%.',90&\V'$%'2"-1$+:)"-V'B,&%'1,&>'
"-&')9+"1&.'$%'+900:%$1>?#"*&.'B9-C*,92*7'!:+,'$02"+1*'"-&'*"$.'19'A"+$)$1"1&'9229-1:%$1$&*'
A9-'*:*1"$%"#)&'+9%*:021$9%'[*&&V' A9-'&H"02)&V' [!+,9-'3454\\V'-&.:+1$9%*' $%'1-"%*29-1"1$9%'
B9-).B$.&'[b$-1+,%&))'Y'g-->'3453\'"%.'&%,"%+&'&.:+"1$9%")'*>*1&0*V']:*1'19'0&%1$9%'"'A&B7''
'
P&K&)920&%1*' ,"K&' #&&%' "**9+$"1&.' B$1,' 1,&' &0&-@&%+&' 9A' 1,&' +9))"#9-"1$K&' &+9%90>V'
$%+):.$%@' $.&"*' *:+,' "*' +9009%*?#"*&.' 2&&-' 2-9.:+1$9%' [b&%C)&-' Y' T$**&%#":0' 344S\V'
92&%' $%%9K"1$9%' [=,&*#-9:@,' &1' ")7' 344S\V' +-9B.*9:-+$%@' ' [(9B&' 344Z\V' "%.' B$C$%90$+*'
[a"2*+911' Y' E$))$"0*' 344X\7' /+1$K$1$&*' $%' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*'
,"K&'#&&%'+9%*$.&-&.'19'2:1'$%19'd:&*1$9%'"'%:0#&-'9A'+9%K&%1$9%*V'$%+):.$%@I'1,&'*9:-+&*'
"%.' *>*1&0*' 9A' $%%9K"1$9%V' $%1&))&+1:")' 2-92&-1>' "%.' 2"1&%1' -$@,1*' [*&&' A9-' $%*1"%+&' J3J'
A9:%."1$9%\V' 2"11&-%*' 9A' +9?2-9.:+1$9%' [b$-1+,%&))' Y' g-->' 3453\V' +9%+&21$9%*' 9A' )"#9:-'
[!c.&-#&-@'345;\V'"%.'1,&'%91$9%'9A'":1,&%1$+$1>'$%'+-"A1'2-"+1$+&*'[N&&'3455\7'!:+,'-,&19-$+'
,"*' +-&"1&.' "' -&")' ,>2&' "-9:%.' @-"**-991*' .$@$1")' A"#-$+"1$9%V' B,$+,' *90&1$0&*' -$*C*'
&H1-"29)"1$%@' "%.' $%A)"1$%@' +)"$0*'B$1,9:1' +9%*$.&-$%@'2"-1$+$2"%1*D' 9B%'"+1$K$1$&*V' "$0*' $%'
*&11$%@':2'*2"+&*V'"%.'091$K"1$9%*'A9-']9$%$%@'1,&*&'B9-C*,92*7''
'
./>3 ?@*%#,73 *($%5!A3 B+$*#%#%4&,+3 $%5!3 $&73 4'!,+-,+3 $!<%+$#%4&!3 %&3 *455"&%#)6'$!,73 7%8%#$(3
9$'+%*$#%4&3:4+;!24<!33
'
a,&' ,>2&' 19B"-.*' @-"**-991*' .$@$1")' A"#-$+"1$9%*' 1&+,%9)9@$&*' "%.' 1,&$-' 291&%1$")' *9+$")'
+9%*&d:&%+&*' ,"*' 2"-1$+:)"-)>' .&-$K&.' A-90'9#*&-K&-*' -"1,&-' 1,"%'B9-C*,92' 2"-1$+$2"%1*D'
"$0*'"%.'"0#$1$9%*7'a,$*',>2&'$*'&H2-&**&.'$%'M"**$1&-D*'[345;V'273Q3\'*1"1&0&%1V'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@!F10-.).+16-(! 8'-! .63*/3'5! .6! )*9926.-<=;2./5.68:! )2/-.31-.68! (C.//(! 165! )1+1;./.-.'(:! (&10.68! 165! )*//1;*01-.3'!
+01)-.)'(:! ;2./5.68! 2+! -&'.0! *46! 165! *-&'0D(! C6*4/'58':! 165! 91<;'! '3'6! '7+/*0.68! )*6)'+-(! /.C'! ).-.G'6(&.+:!
5'9*)01-.)!+0*52)-.*6!165!(2(-1.61;./.-<>!!



! H!

'
<a,&'+9*1'"%.'+902)&H$1>'9A'.$@$1")' A"#-$+"1$9%'1&+,%9)9@$&*'"-&'+90$%@'.9B%'K&->'d:$+C)>V'
#-$%@$%@'1,&'199)*'"%.'+"2"#$)$1$&*'A9-' $%K&%1$9%'"%.'$%%9K"1$9%'B$1,$%'1,&'-&"+,'9A'")09*1'
"%>9%&V' ")09*1' "%>B,&-&' $%' 1,&' B9-).7' a,"1' C$%.' 9A' .&09+-"1$+V' .$*1-$#:1&.' +"2"+$1>' $*'
-&K9):1$9%"->7'81'2-90$*&*'19'+,"%@&'&K&->1,$%@i'1,&'B">'B&'.&*$@%V'0"%:A"+1:-&V'A$%"%+&V'
+900:%$+"1&'"%.'0"-C&1' A9-'#:*$%&**V' *:22)>' +,"$%*V' 1,&'2)"1A9-0*':29%'B,$+,'B&'#:$).'
#:*$%&**&*V'1,&'B">'B&'&.:+"1&'"%.'+9%.:+1'-&*&"-+,7D'
'
/)1,9:@,' 1,$*' -,&19-$+' "#9:1'.$@$1")' 1&+,%9)9@$&*'&H$*1*' 1,&-&'"-&'")*9'K9$+&*V'B,9'9229*&'
*:+,'K$&B*'"%.'B"-%'"@"$%*1'*:+,',>2&V'$%'2"-1$+:)"-V'B,&%'+9%*$.&-$%@'2"*1'1-"]&+19-$&*'9A'
91,&-' %9K&)' 1&+,%9)9@$+")' #-&"C1,-9:@,*' [N&&' 3455\' [*:+,' "*' 1,&'2-90$*&*' 9A' "' 2"2&-)&**'
9AA$+&' [!&))&%' Y' ("-2&-' 344;\' "%.' A)&H$#)&' *2&+$")$*"1$9%' $%' 0"%:A"+1:-$%@' [!"#&)' Y' J$9-&'
5ZX6\\7' R9-&9K&-V' "' .$K&-*&' *&1' 9A' B9-C*,92*' &H$*1' *:+,' "*' a&+,!,92*QV' 544C?O"-"@&*SV'
L"#M"#*V' a&)&+911"@&*V' 8%%9K"1$9%' )"#9-"19-$&*V' =9B9-C$%@' *2"+&*V' R&.$"' )"#*' "%.'
("+C&-*2"+&*' [a-9H)&-' 3455\7' a,&' "$0*' "%.' 091$K"1$9%*' 9A' 1,&*&' B9-C*,92*' "%.' 1,&$-'
2"-1$+$2"%1*'K"->V'%91'"))',"K&' 1,&'"0#$1$9%' 19' -&")$*&' 1,&'K$*$9%*'.&*+-$#&.' $%' *:+,'0&.$"'
,>2&*7' !90&' 9A' 1,&' B9-C*,92*' 9-$&%1' 1,&$-' "+1$K$1$&*' *9)&)>' 19B"-.*' 1,&' 2-"@0"1$+' "%.'
2-"+1$+")' *$.&'9A'&H2&-$0&%1$%@'B$1,'.$@$1")' 1&+,%9)9@$&*'"%.'.&K&)92'%9-0*'"%.'2-"+1$+&*'
1,"1'-&A)&+1'*:+,'$%1&%1$9%*7''
'
e&1V'91,&-'B9-C*,92*'.9',"K&'09-&'9A'"'*9+$")'"%.'29)$1$+")'"@&%."V'$%'1,&'*&%*&'1,"1'1,&>'
+9%%&+1' 2-"+1$+")' 2-9]&+1*' 19' +9:%1&-' +:)1:-")' $.&"*7' a,$*' +"%' $%+):.&' "'B$.&' *2&+1-:0' 9A'
"+1$K$1$&*' A-90' 1->$%@' 19' &%@"@&' "' B$.&-' K"-$&1>' 9A' 2&92)&' $%' %9K&)' 1&+,%9)9@$&*' [*:+,' "*'
&.:+"1$9%")'@9")*V'.9$%@'9:1-&"+,'B9-C'19B"-.*'K9+"1$9%")'+9:-*&*\'19'2:-*:$%@'B$.&-'*9+$")'
1-"%*A9-0"1$9%")' K$*$9%*' [*:+,' "*' *:*1"$%"#)&' A:1:-&*\7' J9)$1$+")' $%1&-&*1' +"%' #&' #"*&.' 9%'
<d:&*1$9%*' "#9:1' B,9' +9%1-9)*' 1&+,%9)9@>' "%.' ,9B' 1&+,%9)9@>' $*' $%K9)K&.' $%' 29B&-'
-&)"1$9%*D'[="-*1&%*&%'345;V'27QZ\'"%.'+"%'A9-0'"%'$029-1"%1'$.&%1$1>'9A'"')"#'[*:+,'"*'1,&'
0&0#&-*' 9A' 1,&' !17' J":)$D*' L"#M"#V' B,9' "-&' +9%+&-%&.' "#9:1' )9+")' @&%1-$A$+"1$9%' $**:&*V'
*9+$")' $%&d:")$1$&*V' "%.' 9K&-?"#:%."%+&' "%.' 1,&-&A9-&' "-&' C&&%' 19' .&K&)92' ")1&-%"1$K&'
&+9%90$&*V'.&09+-"1$*$%@'&.:+"1$9%'"%.'1&+,%9)9@>\7''
'
(:%*$%@&-' [3455V' 27Z\' ,"*' "-@:&.' 1,"1' *90&' B9-C*,92*' ,"K&' @9%&' #&>9%.' "' 09.&)' 9A'
<)&"-%$%@' 19' .9D' [$7&7' 2-9#)&0' *9)K$%@' 19' +-&"1&' 1,$%@*\' "%.' "+1:"))>' &%@"@&' $%' <)&"-%$%@' 19'
#&+90&D'[$7&7'2:-*:$%@'B$.&-'*9+$")'"%.'29)$1$+")'"@&%."*\V'
'
<j"-$9:*'@)9#")'+9%+&-%*'"-&'K&->'"22"-&%1' $%',"+C)"#*'"%.',"+C&-*2"+&*'B&#*$1&*i'/'A&B'
B&#*$1&*'"-&'K&->'+)&"-)>'&%@"@&.'$%'$**:&*'9A'*:*1"$%"#$)$1>'"%.'&%K$-9%0&%1")'2-&*&-K"1$9%V'
1,&$-'2-9]&+1*' 19' *90&'&H1&%1' -&A)&+1' 1,"17'`1,&-'B&#*$1&*'"-&'K&->' $%1&-&*1&.' $%' 1,&'92&%'
C%9B)&.@&'09K&0&%1V'92&%'*9:-+&'*9A1B"-&V'"%.'1,&'=-&"1$K&'=9009%*'+92>-$@,1'-&@$0&7D'
'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E!A%')&I&*+! .(! 1! 80*2+! *,! 4*0C(&*+(! -&1-! 10'! 'J2.++'5! 4.-&! -<+.)1/! 91)&.6'! (&*+! -**/(! K4'/5.68! (-1-.*6(:! /1('0!
)2--'0(:!9.//.68!91)&.6'(L!165!)*00'(+*65.68!5'(.86!(*,-410'>!M))'((!-*!-&'!4*0C(&*+!.(!-&0*28&!9*6-&/<!*0!<'10/<!
9'9;'0(&.+:!165!)*20('(!*6!&*4!-*!2('!-&'!-**/(!10'!*,,'0'5>!%')&I&*+(!(-10-'5! .6!-&'!N1/.,*06.1!O1<!M0'1:!165! .(!
+0'('6-!.6!,.3'!9*0'!).-.'(!10*265!-&'!P>I>M>D!K%')&I&*+!4';(.-'L!;2-!10'!)200'6-/<!(+0'15.68!9*0'!8/*;1//<>!!
H!A"QQC=R1018'(!.(!S1!)*9926.-<!*,!4*0C(&*+(!4.-&!5.8.-1/!,1;0.)1-.*6!-**/(!,*0!+0').('/<!)2--.68:!91)&.6.68:!50.//.68:!
*0! ()2/+-.68! -&'!+10-(! ,*0!<*20!+0*T')-!*0!+0*52)-:! .6!1//!C.65(!*,!91-'0.1/(:! .6!1! (&*+!*0!81018'!6'10!<*2U>!?*(-!*,!
-&'('!4*0C(&*+(!10'! /*)1-'5! .6!-&'!P>I>M>!165!N16151!K1;*2-!"VQL:!4.-&! ,.3'!(&*+(! .6!W20*+'!165!-4*! .6!M2(-01/.1D!
K%0*7/'0!#Q""L>!M(!*++*('5!-*!-&'!*-&'0!'719+/'(:!"QQC=R1018'(!10'!+0*3.5.68!+0*,'((.*61/!9162,1)-20.68!('03.)':!
01-&'0!-&16!*,,'0.68!(&*+!1))'((!-*!91C'0(>!!



! X!

/$0*V' $%+):.$%@'*9+$")'"%.'29)$1$+")'"0#$1$9%*V'A-&d:&%1)>'.&2&%.'9%'<1,&',$*19->V'A9:%.&-*V'
+:--&%1'"%.'2"*1'0&0#&-*'9A'1,&'B9-C*,92D'[(:%*$%@&-'3455V'273\'#:1'")*9'9%'1,&'A:%.$%@'
*9:-+&*' 9A' 1,&' B9-C*,92' "+1$K$1$&*7' !:+,' A:%.$%@' A9-' 1,&' *&1' :2' "%.' -:%%$%@' 9A' 1,&'
B9-C*,92*'K"->V'-&)>$%@'9%'&$1,&-'2:#)$+'A:%.$%@'"%.U9-'0&0#&-*,$2'A&&*'[a-9H)&-'3454\'"%.'
+"%' 1,&-&A9-&' 2"-1)>' *,"2&' 1,&' "+1$K$1$&*' "%.' "$0*7' L9-' $%*1"%+&V' 2:#)$+"))>' A:%.&.'
B9-C*,92*'[,9*1&.'#>'2:#)$+' $%*1$1:1$9%*V'*:+,'"*'*+,99)*V' )$#-"-$&*V'9-':%$K&-*$1$&*\'"-&'%91'
191"))>'$%.&2&%.&%1'"%.'*90&B,"1'%&&.'19'+902)>'B$1,'1,&$-',9*1*'9-'A:%.&-*'$.&"*7'a,&*&'
B9-C*,92*'"-&':*:"))>'&H2&+1&.'19'#&'*&)A?A:%.&.'"A1&-'"'+9:2)&'9A'>&"-*'"%.'1,&-&A9-&',"K&'
19'A$%.'+900&-+$")'09.&)*'19'C&&2'@9$%@'1,"1'291&%1$"))>'+9%A)$+1'B$1,'*90&'9A'1,&$-'9-$@$%")'
$.&"*' A9-' 1,&' *2"+&7' 8%' *90&' 9A' 1,&'B9-C*,92*' 1,&' #9:%."-$&*' #&1B&&%' +900&-+$")' "%.'
$%.&2&%.&%1' "+1$K$1>' ,"*' #&+90&' #):--&.7' a,$*' *$1:"1$9%' ,"*' )&.' 19' *90&' 0&0#&-*'
d:&*1$9%$%@' B,&1,&-' *90&' 9A' 1,&' 09-&' +900&-+$")' B9-C*,92*' [1,"1' 9AA&-V' A9-' &H"02)&V'
2-9191>2$%@'A"+$)$1$&*'19'#:*$%&**\'*,9:).'*1$))'#&'2"-1'9A'1,&'%&1B9-C'[R9$)"%&%'3455\7'`1,&-'
B9-C*,92*',"K&'&K&%'-&*$*1&.'*:+,'09K&*'19'C&&2'1,&$-'$%.&2&%.&%+&'#:1'"*'"'-&*:)1',"K&'
A&B&-'-&*9:-+&*'19'*:229-1'1,&$-'"+1$K$1$&*7''
'
=9%*$.&-$%@' 1,9*&' 291&%1$")' +9%A)$+1*' "%.' 1,&' .$K&-*$1>' $%' "$0*V' $1' $*' .$AA$+:)1' 19' *&&' ,9B'
B9-C*,92' 2"-1$+$2"%1*' "-&' "#)&' 19' A:)A$)' 1,&' -,&19-$+' .&*+-$#&.' $%' 1,&' ,>2&7' GK&%' B,&%'
B9-C*,92*',"K&'*1-9%@'*9+$")'"%.'29)$1$+")'"0#$1$9%*'"%.'1->'19'$%+9-29-"1&'1,&0'$%19'1,&$-'
2-9]&+1V' *:+,' 1-"%*)"1$9%' 2-9+&**&*' "-&' %91' ")B">*' *1-"$@,1A9-B"-.' [*:+,' +9%A)$+1*' "-&'
.$*+:**&.' $%'09-&'.&21,' )"1&-'9%\7'R9-&9K&-V'*:+,' $%1&-&*1*'"-&' )&**'"22"-&%1' $%'&K&->.">'
B9-C*,92' 2-"+1$+&*' "%.' 2"-1$+$2"1$9%V' +902"-&.' 19' 1,&' <-&K9):1$9%"->' "22-9"+,&*D' "%.'
@9")*V'1,"%'9A1&%'29-1-">&.'$%'1,&'0&.$"'[E")1&-?(&--0"%%'345;V'2763\7'!1$))V' 1,&'-,&19-$+V'
2"-1$+$2"%1*D'"0#$1$9%*V'"%.' 1-"%*)"1$9%'2-9+&**&*'0$@,1',"K&'"%' $029-1"%1' -9)&' 19'2)">' $%'
1,&'.&K&)920&%1'9A'.$@$1")' 1&+,%9)9@$&*'"%.' $1*' $02"+1*'9%'*9+$&1>V'+9%*$.&-$%@'1,"1'1,&*&'
&AA9-1*'2)">'"'2"-1' $%'A-"0$%@'#91,'1,$%C$%@'"%.'"+1$9%'$%'.$@$1")'A"#-$+"1$9%7'R9-&9K&-V'1,&'
B9-C*,92*'"-&'2"-1'9A'"'@)9#")'"%.'%&1B9-C&.'2,&%90&%9%'$%'B,$+,'%9-0*V'"0#$1$9%*V'"%.'
"$0*'"-&'.$*+:**&.'"%.' )&"-%$%@' $*'&H+,"%@&.V'+-&"1$%@'"'*&%*&'9A' <:%$1>' $%'.$K&-*$1>D7'!:+,'
%&1B9-C*'"-&'1,&'192$+'9A'1,&'%&H1'*&+1$9%7''
'''''
./.312$#3&,#:4+;!3743*455"&%#)6'$!,737%8%#$(39$'+%*$#%4&3:4+;!24<!3*+,$#,=33
'
E9-C*,92'2"-1$+$2"%1*'.9'%91'9%)>'92&-"1&')9+"))>'"%.'$%'$*9)"1$9%'#:1'"-&'")*9'+9%%&+1&.'19'
"'@)9#")'%&1B9-C7'a,&>'.$*+:**'$**:&*'"%.'*,"-&')&"-%$%@'1,-9:@,'*9+$")'0&.$"'9%)$%&V'"*'B&))'
"*'0&&1$%@?:2'"1'+9%A&-&%+&*'"%.'&K&%1*7'O-9:2*'9A'B9-C*,92*'1,"1'*,"-&'*$0$)"-'$.&"*'"%.'
"+1$K$1$&*'"%.',"K&'"'+90#$%&.'2-9+&**'9A' *&11$%@':2'"' *2"+&V' -&@:)"-)>'+-&"1&' $%1&-B9K&%'
@)9#")' $%A-"*1-:+1:-&*7' E$1,$%' 1,&*&' $%A-"*1-:+1:-&*V' 1,&>' +"%' 9-@"%$*&' &K&%1*V' .$*+:**$9%'
A9-:0*V'B&#' 1:19-$")*'"%.'+902&1$1$9%*7'!90&'9A' 1,&*&'%&1B9-C*'"-&'09-&'9-@"%$*&.'"%.'
*1-:+1:-&.' 1,"%' 91,&-*V' A9-' $%*1"%+&V' *90&' ,"K&' .&K&)92&.' 0"%$A&*19*' "%.' 1-"$%$%@'
2-9@-"00&*' [*:+,' "*' L"#M"#*\' B,&-&"*' 91,&-*' "))9B' A9-' "'09-&' ".' ,9+' .&K&)920&%1' 9A'
1,&$-'%&1B9-C*'[*:+,'"*'("+C&-*2"+&*\'[(:%*$%@&-'3455\7'R&0#&-*'B$1,$%'1,&'%&1B9-C*'%91'
9%)>'*,"-&'1,&$-')&"-%$%@'"%.'&H2&-$&%+&*'#:1'")*9'+9))"#9-"1&'9%'2-9]&+1*7'L9-'&H"02)&V'1,&'
2"-1$+$2"%1*' 9A' 1,&' L"#L$' 2-9]&+1V' $%+):.$%@' L"#M"#*' $%' T9-B">V' O-&&+&V' !9:1,' /A-$+"V' "%.'
/A@,"%$*1"%V' ,"K&' 1-$&.' 19' .&*$@%' "%.' +9%*1-:+1' A-&&' "%.' "++&**$#)&' $%1&-%&1' *>*1&0*'
"++&**$#)&' 19' "%>9%&V' "%>B,&-&7' !$0$)"-)>V' 1,&' +-&"1$9%' 9A' 1,&' L"#M"#' G+9?,9:*&' .-&B'
19@&1,&-'"'K"-$&1>'9A'.$AA&-&%1'B9-C*,92*'[*:+,'"*'L"#)"#*'$%'!2"$%V'M&#"%9%V'"%.'G1,$92$"\'
19'#&'"#)&'19'#:$).'"%'&%&-@>'*&)A?*:AA$+$&%1V'2&-*9%")$*&.'"%.'+:*190$*&.')$K$%@'*2"+&7''



! V!

'
/%")>*$%@' B&#*$1&*V' B$C$*V' "%.' #)9@*' 9A' ("+C&-*2"+&*' $%' 9-.&-' 19' &H2)"$%' ,9B' B9-C*,92'
0&0#&-*')&"-%'19@&1,&-'"%.'+9))"#9-"1&V'(:%*$%@&-'[3455V'275\',"*'A9:%.'<1,"1'%91'9%)>'$*'
1,&'2&-*9%")' )&"-%$%@' &%K$-9%0&%1' *9+$")V' #:1' $1' $*' ")*9i' 1-"%*%"1$9%")V' "%.'2&-,"2*' &K&%'
+9*0929)$1"%D7' /++9-.$%@' 19' (:%*$%@&-' [3455\V' 0&0#&-*' "-&' +)9*&)>' )$%C&.' 19' 1,&$-' )9+")'
B9-C*,92'"%.'+992&-"1&'-&@$9%"))>'B$1,'91,&-'*2"+&*'19'*,"-&'&d:$20&%1'"%.'$%A9-0"1$9%'
"%.' *&&' B,"1' 91,&-' B9-C*,92*' "-&' .9$%@7' L:-1,&-V' 1,&>' 0"C&' :*&' 9A' 1B9' A9-0*' 9A'
$%A9-0"1$9%' 199)*I' 5\' *&)A?$%*1"))&.' 92&%' *9:-+&' *>*1&0* W '"%.' 3\' B&#?#"*&.' *&-K$+&* X'
[(:%*$%@&-'3455V'27W\'19'+9%%&+1'"%.'+9))"#9-"1&'B$1,'"'@)9#")'%&1B9-C'9A'B9-C*,92*7'!:+,'
199)*'"-&'9A1&%')$%C&.'19'1B9'*$1&*V'E$C$2&.$"'"%.'1,&'B9-C*,92*D'9B%'B&#*$1&7''
'
L9-' (:%*$%@&-' [3455V' 27W\V' 1,&' :*&' 9A' 1,&*&' 199)*' "%.' *$1&*' 2-9K$.&' "' +)9*&' )$%C' #&1B&&%'
B9-C*,92*'9%)$%&'"%.'9AA)$%&' $%1&-"+1$9%*V' A9-' $%*1"%+&V' 1,&':*&'9A'K$.&9'+"0&-"*'19'*,"-&'
-&")')$A&'$%A9-0"1$9%'"#9:1'B9-C*,92*'19'-&091&'K$&B&-*'K$"'1,&'$%1&-%&1V'
'
<a,&-&'%9%?9%)$%&' )$A&' $%1&-"+1$9%*'A&&.'*$@%$A$+"%1)>'#"+C' $%19'1,&$-'9%)$%&' $%1&-"+1$9%*'"%.'
#&>9%.' 1,"1' 1,&>' #:$).' *>*1&0*' 9%' 192' 9A' 1,&$-' 9%)$%&' )$A&' $%1&-"+1$9%*' 1,"1' @$K&' 1,&0'
$%A9-0"1$9%'$%'1,&$-'&K&->.">'%9%?9%)$%&')$A&7D''
'
!:+,' 199)*V' 1&+,%9)9@$&*V' "%.' *$1&*' +-&"1&' <*,"-&.' $%A9-0"1$9%' 299)*D' #&1B&&%'B9-C*,92*'
0&0#&-*V' -&@$9%")' *2"+&*'"%.'1,&'@)9#")'%&1B9-C'9A'B9-C*,92*' 19' <+-&"1&'+9009%2)"+&*'
B,&-&' 1,&$-' +900:%$1>'+"%'+90&'19@&1,&-'"%.' $%A9-0'91,&-*'9%' 1,&'%"1:-&'9A' 1,&$-'9B%'
9-@"%$*"1$9%D' [(:%*$%@&-' 3455V' 27X\7' (:%*$%@&-' [3455V' 27X\' ,"*' "-@:&.' 1,"1' *:+,'
<+9009%2)"+&*D',&)2'B9-C*,92'0&0#&-*'19'.&K&)92'"%' <"B"-&%&**'9A'1,&'*$0$)"-$1$&*'"%.'
.$AA&-&%+&*' "09%@*1' "%.' #&1B&&%' ,"+C)"#*' 9%' "%' $%1&-%"1$9%")' *+")&DV' 19' $%1&-2-&1' "%.'
.$*1-$#:1&' <%9-0*' "%.' 2-"+1$+&*' "+-9**' ,"+C)"#*DV' "%.' 19' +-&"1&' <"' +9009%',:0"%$1>' "%.'
*,"-&.' -&*29%*$#$)$1>D7' a,9:@,V',&' [3455\',"*'")*9'29$%1&.'9:1' 1,"1' *:+,'"+1$K$1$&*' "-&'%91'
2-"+1$+&.'#>'"))'B9-C*,92'0&0#&-*'"%.'*2"+&*7''
'
8%'2"-1$+:)"-V'1,&'%&1B9-C'9A'("+C&-*2"+&*V'#:1'")*9'L"#M"#*',"*'@"$%&.'"%'$%+-&"*&.'2:#)$+V'
0&.$"' "%.' "+".&0$+' $%1&-&*1' 9K&-' 1,&' )"*1' >&"-*7' a,&*&' B9-C*,92*' "-&' 9:1)$%&*' $%' 09-&'
.&21,'$%'1,&'%&H1'1B9'*&+1$9%*7''
'
./0/0 C&#+47"*#%4&3#43D$*;,+!<$*,!3

3
("+C&-*2"+&*' *1"-1&.' $%' 1,&' )"1&'5ZZ4*'"%.',"K&'#&+90&'09-&'B$.&*2-&".' $%' 1,&' *&+9%.'
,")A'9A'1,&'3444*'[R9$)"%&%'3455\7'R9$)"%&%'[3455\',"*'29$%1&.'19'"'-&+&%1'*,$A1'B$1,$%'1,&'
,$*19->'9A'("+C&-*2"+&*V'"%.'$.&%1$A$&.'1,-&&'B"K&*'$%'1,&$-',$*19->7'a,&'A$-*1'9%&'9++:--&.'
.:-$%@' 1,&' 5ZZ4*' "%.' B"*' +,"-"+1&-$*&.' #>' "11&021*' A-90' ,"+C&-*' 19' 09K&' A-90' 1,&$-'
,90&*' $%19' )"-@&-' 2,>*$+")' *2"+&*' B,&-&' 1,&>' +9:).' 0&&17' a,&' *&+9%.' B"K&' ,"22&%&.'
.:-$%@'1,&')"1&'5ZZ4*7'!90&'*2"+&*'B&-&'")-&".>'&*1"#)$*,&.'"%.'A$-*1'.$*+:**$9%*'"#9:1'1,&'
$.&9)9@$+")' "%.' 1,&9-&1$+")' .&K&)920&%1' 9A' ("+C&-*2"+&*' &0&-@&.7' !90&' 9A' 1,&' ,"+C&-*'
B&-&'C&&%'19'#&'92&%'"#9:1'1,&$-'B9-C'[$%'2"-1$+:)"-V'1,-9:@,'2-9091$%@'A-&&'"++&**'19'1,&'
$%1&-%&1\' "%.' B"%1&.' 19' @"$%' *90&'B$.&-' -&+9@%$1$9%' A9-' 1,&$-' "+1$K$1$&*7' a,&' 1,$-.' B"K&'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X!A?'5.14.C.:! 4&.)&! .(! -&'! 4.C.! (*,-410'! 5'3'/*+'5! .6! )*6T26)-.*6! 4.-&! Y.C.+'5.1:! Z20+1/:! 4&.)&! .(! )*6-'6-!
91618'9'6-!165!80*2+!91618'9'6-!(*,-410':!*0!Y*05+0'((:!4&.)&!.(!;/*8!'68.6'!(*,-410'D>!KB26(.68'0!#Q"":!+>XL!
V!AI2)&!1(!Y.C.+'5.1:![/.)C0:![1)';**C:!P(-0'19:!165!(.9./10!+0*T')->D!KB26(.68'0!#Q"":!+>XL!



! \!

*1"-1&.' "1' 1,&' #&@$%%$%@' 9A' 3444*7' (:%.-&.*' 9A' "+1$K&' ("+C&-*2"+&*' ,"K&' %9B' #&&%'
&*1"#)$*,&.' "%.' 09-&' "-&' :%.&-' +9%*1-:+1$9%V' +-&"1$%@' "' .$K&-*&' *&1' 9A' *2"+&*' 1,"1' "-&'
#9:%.'19@&1,&-'1,-9:@,'"'*,"-&.'<,"+C&-'&1,$+D'[M&K>'3445\7'''''
'
!$%+&' 344WV' *&K&-")' &K&%1*' "%.' 1")C*' ,"K&' &%"#)&.' 1,&' *1&".>' .&K&)920&%1' 9A' %&B'
("+C&-*2"+&*' "))' "-9:%.' 1,&' B9-).7' L9-' $%*1"%+&V' "' 2-9]&+1' +"))&.' <("+C&-*' 9%' "' J)"%&D'
#-9:@,1'19@&1,&-',"+C&-*' A-90'1,&'g!/'"%.'G:-92&7'a,&>'19:-&.'&"+,'91,&-D*'*2"+&*'"%.'
.&)$#&-"1&.'9K&-'"*2&+1*'9A',9B'19'#:$).'"'("+C&-*2"+&7'P$*+:**$9%*'#&+"0&'09-&'@)9#"))>'
*,"-&.' "%.' +9,&-&%1' 1,-9:@,' *&11$%@' :2' 1,&' ,"+C&-*2"+&*79-@' B&#*$1&V' B,$+,' $%' 3455'
.&K&)92&.' $%19' 1,&' *)9@"%I' <#:$).k' :%$1&k' 0:)1$2)>kD' [,"+C&-*2"+&79-@' 3455\7' /-&"*' 9A'
.$*+:**$9%',"K&'A9+:*&.'9%'192$+*'*:+,'"*'<A-&&'*9A1B"-&'.&K&)920&%1V'+902:1&-'-&+>+)$%@V'
B$-&)&**' 0&*,' %&1B9-C$%@V' 0$+-9&)&+1-9%$+*V' 92&%' ,"-.B"-&V' ;P' 2-$%1$%@V' 0"+,$%&'
B9-C*,92*' "%.' +99C$%@D' [R"H$@"*' 3453V' 27Q\7' ("+C&-*2"+&*' ,"K&' *1"-1&.' 19' A9+:*' 9%' 1,&'
09-&' *9+$")' "*2&+1*' 9A' 1,&$-' "+1$K$1$&*' $%' 1,&' K$-1:")' "%.' 2,>*$+")' B9-).V' "%.' +-&"1&.' "%.'
0"$%1"$%&.'2,>*$+")'*2"+&*'1,"1'"-&'-&@"-.&.'"*'<+900:%$1>'+&%1-&*D'[9-'<1,$-.'2)"+&*DZ\V'19'
<A"+$)$1"1&'"%.'A9*1&-'#-9".&-V'09-&'+-&"1$K&'$%1&-"+1$9%D'B$1,$%'1,&$-'9B%')9+")$1>'[R9$)"%&%'
3455V'27X\7'
'
a9.">V' 1,&'("+C&-*2"+&'+900:%$1>'&%+902"**&*'"#9:1'644'0&0#&-' )9+"1$9%*'"))' "-9:%.'
1,&'B9-).'_',")A'9A'1,&0'"-&':%.&-'+9%*1-:+1$9%'9-'$%"+1$K&'[a-9H)&-'3454\7'/'+9,&-&%1'"%.'
"@-&&.':29%'.&A$%$1$9%'9A'("+C&-*2"+&*'.9&*'%91'&H$*1'B$1,$%'$1*'9B%'<+900:%$1>D'9-'$%'1,&'
"+".&0$+')$1&-"1:-&'[B,$+,'$*'*1$))'*+"-+&\'[R9$)"%&%'3455\7'/A1&-'+9%.:+1$%@'"'@)9#")'*:-K&>'
9A'("+C&-*2"+&*V'R9$)"%&%'[3455\',"*'+90&'19'*:@@&*1'1,"1'09*1'2"-1$+$2"%1*'.9'%91'B"%1'
19'-$@$.)>'.&A$%&'1,&'+900:%$1>'"%.'$1*'"+1$K$1$&*V'"%.'&K&%'-&@"-.'1,&'%9%?.&0"-+"1$9%'"*'
9%&' 9A' $1*' 0"$%' A&"1:-&*7' R9-&9K&-V' *90&' 9A' 1,&' 0&0#&-*' "-&' +9%+&-%&.' "#9:1' %9%?
0&0#&-*'-&"+1$9%*'19'1,&'B9-.' <,"+C&-D' [+9%*$.&-$%@'2"*1'+9%%91"1$9%*'19' $))&@")'"+1$K$1$&*'
B,&%' -&A&--$%@' 19' 1,&' 1&-0\V' "%.' 1,&-&A9-&' 2-&A&-' %91' 19' :*&' $17' !&K&-")' .&A$%$1$9%*' ,"K&'
1,&-&A9-&' &K9)K&.' 9K&-' 1$0&' B$1,' K"->$%@' &02,"*$*' 9%' 1,&' *2"+&*D' "+1$K$1$&*V' &1,$+*' "%.'
"$0*7'/)1,9:@,' 1,$*' $*' 1,&' +"*&V' $%',$*' *1:.>'R9$)"%&%' [3455\'.&-$K&*'"1' *&K&-")' +-$1&-$"' 19'
B,$+,'09*1' 9A' 1,&' ("+C&-*2"+&*' +902)>I' 57' a,&>' "-&' *&)A?.&+)"-&.' +900:%$1$&*' 1,"1' "-&'
$%.&2&%.&%1V' %91' A9-' 2-9A$1' "%.' 0&0#&-*,$2' #"*&.' [$7&7' 1,&' *&1' :2V' 9B%&-*,$2' "%.'
@9K&-%"%+&' 9A' ("+C&-*2"+&*' "-&' B$1,$%' 1,&' ,"%.*' 9A' $1*' 0&0#&-*\^' 37' R&0#&-*' ,"K&' "'
+9009%' *2"+&' $%'B,$+,' 1,&>' *,"-&' 1,&$-' 199)*' "%.' C%9B)&.@&^' ;7' /+1$K$1$&*' 9A1&%' ,"K&' "'
*1-9%@'&02,"*$*'9%' 1&+,%9)9@>'"%.'*+$&%+&' $**:&*' 1,"1'"-&'&H2)9-&.' 1,-9:@,'2-9+&**&*'9A'
1-$")'"%.'&--9-'"%.'*,"-$%@'$%A9-0"1$9%^'"%.'67'a,&'*2"+&'$*'92&%'19'1,&'2:#)$+'["1')&"*1'A9-'
*90&'9A'1,&'1$0&\'[R9$)"%&%'3455\7''
'
a,&' )$A&' 9A' "' ("+C&-*2"+&' $*' $%A):&%+&.' #>' 1,&' B">' $1' &K9)K&*V' 0$H&*' B$1,' 91,&-*' "%.'
#-"%+,&*'9:1'$%19'91,&-'"-&"*'"%.'@-9:2$%@*V'B,&1,&-'1,&'*2"+&'+:--&%1)>')$K&*V',$#&-%"1&*'
9-'.$&*'[R9$)"%&%'3455\V'"%.',9B'$1',"*'#&&%'*&1':2'"%.'$*'#&$%@'-:%'[R"H$@"*'3453\7'a,&*&'
.&K&)920&%1*' 2"-1)>' .&2&%.' 9%' 1,&' 0&0#&-*D' $%1&-&*1*V' &AA9-1*' "%.' "$0*' [&7@7' %91' "))'
0&0#&-*' "-&' $%1&-&*1&.' $%' 1,&' *"0&' *&1' 9A' 1&+,%9)9@$&*' *:+,' "*' 2,9%&*V' ,"-.B"-&V'
#$9,"+C$%@' "%.' @"0&*\V' 1,&$-' 2-9]&+1*' [&7@7' B,&1,&-' 1,&>' "-&' +9))"#9-"1$K&' 9-' %91\V' 1,&$-'
-&)"1$9%*'19'91,&-'B9-C*,92*V'"%.'1,&$-'B9-C*,92'@9K&-%"%+&'*1-:+1:-&7'8%K&*1$@"1$%@'1,&*&'
*1-:+1:-&*V'f&-"'[3453V'273\',"*'"-@:&.'1,"1'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\!M!-&.05!+/1)'!.(!1!(*).1/!('--.68!-&1-!.(!6*-!&*9'!*0!4*0C!K?*./16'6!#Q""L>!!



! "Q!

'
<a,&' 2,>*$+")' )9+"1$9%' 9A' 1,&' *2"+&' [A-90' $%.:*1-$")' #:$).$%@*' 19' 9AA$+&' *2"+&*V' 2-$K"1&'
@"-"@&*'9-'&K&%',&-$1"@&',9:*&*\'9-' )&@")'*1"1:*'9A' 1,&'9-@"%$*"1$9%'[%9%?2-9A$1V'+902"%>V'
$%A9-0")' @"1,&-$%@\' "-&' *&+9%."->' 19' 1,&' "+1:")' 2-9+&**&*' 9A' @9K&-%"%+&' "%.' $%%9K"1$9%V'
B,$+,'"-&'-$@9-9:*)>'1&*1&.'"%.'.&*+-$#&.'9%'1,&'B$C$D7'
'
/%'92&%'0&0#&-*,$2'09.&)',"*'#&&%'".K9+"1&.'A-90'1,&'*1"-1V'$%+):.$%@'1,&'&%@"@&0&%1'
B$1,'9).'"%.'09-&'%9K&)'1&+,%9)9@$&*'"%.'1,&'A9+:*'9%')&"-%$%@V'*,"-$%@V'"%.'+992&-"1$9%7'
R&0#&-*,$2'A&&*'"%.'.9%"1$9%*'[B$1,9:1'"%>'+9%.$1$9%*'"11"+,&.\'*&&0'+:--&%1)>'19'#&'1,&'
09*1' 2-&A&--&.' B">' 9A' A:%.$%@' B9-C*,92*' "%.' 2-9]&+1*7' =902"%>' .9%"1$9%*' "%.'
@9K&-%0&%1' *:229-1' 0&+,"%$*0*' "-&' A-&d:&%1)>' "**9+$"1&.' B$1,' )9*$%@' 1,&' $%.&2&%.&%1'
*1"1:*'9A'B9-C*,92*V'"*'0&0#&-*'0$@,1',"K&' 19'+902)>' 19'*&K&-")' +9%.$1$9%*'"11"+,&.' 19'
1,&'*:229-1V'"%.'1,&-&A9-&'"-&'"')&**'2-&A&--&.'921$9%'[R9$)"%&%'3455\7'''''
'
a,&'"0#$1$9%'19'C&&2'B9-C*,92*'$%.&2&%.&%1'A-90'91,&-'$%*1$1:1$9%*'$*'")*9'2"-1)>'-&A)&+1&.'
$%'0&0#&-*D'091$K"1$9%*'19']9$%'"%.'#&'2"-1'9A'"'*2"+&7'8%'"..$1$9%'19'B"%1$%@'19'0&&1'91,&-'
)$C&?0$%.&.'2&92)&V' "%.' 19',"K&' A:%' 19@&1,&-V'0&0#&-*'9A1&%',"K&' ")1-:$*1$+'091$K"1$9%*'
A9-' ]9$%$%@' "' B9-C*,92' "%.' "' *1-9%@' +900$10&%1' 19' 1,&' +900:%$1>' [R9$)"%&%' 3455\7' /'
1>2$+")'("+C&-*2"+&'0&0#&-54'*2&%.*'9%'"K&-"@&'"#9:1'1&%',9:-*'"'B&&C'9%'("+C&-*2"+&'
-&)"1&.'*9A1B"-&'"%.',"-.B"-&'2-9]&+1*7'/)1,9:@,'09*1'0&0#&-*'"-&'%91'C&&%'19'.&K&)92'"'
*,"-&.'.&A$%$1$9%'9A' 1,&$-'"+1$K$1$&*' ["%.'&K&%'+-&"1&'"' *,"-&.'0"%$A&*19\' 1,&'+9))&+1$9%'9A'
0&0#&-*' "%.' <0$+-9D' *2"+&*' "-&' $%1&-B9K&%V' %&1B9-C&.'B$1,' &"+,' 91,&-' "%.'0"C&' :2' "'
@)9#")V'1-"%*%"1$9%")'+900:%$1>'[f&-"'3453\7''
'
<a,&' @)9#")' %&1B9-C' $*' *$02)>' "' 2)"1A9-0' 1,"1' &%"#)&*' ,"+C&-*' B9-).B$.&' 19' *,"-&' #&*1'
2-"+1$+&*' +9%+&-%$%@' ,9B' 19' 0"%"@&' $%.&2&%.&%1' *2"+&*' #"*&.' 9%' 92&%' "++&**V' 92&%'
*9:-+&' *9A1B"-&' "%.' ,"-.B"-&' $.&")*V' B,$)&' B9-C$%@' 9%' 1,&$-' $%.$K$.:")' "%.' +9))&+1$K&'
2-9191>2&*D'[f&-"'3453V'273\7'''
'
=9009%'"+1$K$1$&*'["%.'1,&$-'0"@%$1:.&\'K"->'#&1B&&%'0&0#&-*'"%.'*2"+&*7'a,&>'+9%*$*1'
9A' *,"-$%@' $%A9-0"1$9%V' C%9B)&.@&' "%.' &d:$20&%1V' +9%.:+1$%@' +902&1$1$9%*' [*:+,' "*'
<("+C"1,9%*DV' <="))?$%*DV' "%.' <a:&*.">' 0&&1?:2*D\V' K$*$1$%@' &"+,' 91,&-D*' *2"+&*' "%.'
+9))"#9-"1$%@'9%'2-9]&+1*' "%.'.$*+:**$9%*' +9%+&-%$%@' 1,&'.&K&)920&%1'9A' 1,&' +900:%$1>7'
a,&*&' &K&%1*' ,"K&' "%' &.:+"1$9%")' +,"-"+1&-V' $%1&%.$%@' 19' "..-&**' %:0&-9:*' *C$))*' "%.'
1&+,%$+")'$**:&*'[*:+,'"*'*9).&-$%@'*C$))*V'#$9,"+C$%@V'"%.'2-9@-"00$%@')"%@:"@&*\'[R9$)"%&%'
3455\7' 8%'"..$1$9%V'1,&>'"-&' $029-1"%1'19'+9%A$-0'*9+$")'1$&*V' <19'2&-A9-0'"%.'1,:*'+9%A$-0'
B,"1'"-&'91,&-B$*&'09-&'A-&d:&%1V'1,9:@,'09-&'2-9*"$+'A9-0*'9A'K$-1:")'*9+$")$1>i'l"%.'$%'
1,&'2-9+&**',$@,)$@,1$%@m',9B'*9+$")'&%+,"%10&%1'"%.'09-")'*9)$."-$1>i'$*'+&%1-")D'19'1,&$-'
"+1$K$1$&*'[=9)&0"%'3454V'276W\7''
'
a,&'%&H1'*&+1$9%'$%1-9.:+&*'L"#M"#*'["*'"%'"..$1$9%")'&H"02)&'9A'"'+900:%$1>?#"*&.'.$@$1")'
A"#-$+"1$9%'B9-C*,92\7' L"#M"#*' +"%' #&' +9%*$.&-&.' 19' #&' *$0$)"-' 19' ("+C&-*2"+&*V' #:1' "-&'
+9%+&21:"))>' &0#&..&.' $%' "' 09-&' +9009%' *&1' 9A' -&d:$-&0&%1*' "%.' 1&+,%9)9@$&*V' "*'
9:1)$%&.'$%'1,&'L"#M"#'+,"-1&-7''
'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Q!A%&'!-<+.)1/!&1)C'0(+1)'!9'9;'0! .(!1!#X=$"!K#\]L!<'10(!*/5!91/'!K\Q]L!4.-&!)*//'8'! /'3'/!*0!&.8&'0!'52)1-.*6:!
)*99.--'5!-*!*6'!&1)C'0(+1)'D!K?*./16'6!#Q"":!+>VL>!



! ""!

./0/> C&#+47"*#%4&3#43E$'F$'!3
'
8%' 345;' 1,&-&' B&-&' 53Q' &*1"#)$*,&.' L"#M"#*' $%' ;6' +9:%1-$&*' 1,"1' A9-0' ")9%@*$.&'
("+C&-*2"+&*'"%'"..$1$9%")'@)9#")'$%$1$"1$K&'9A'B9-C*,92*7'/)1,9:@,'1,&-&'$*'%9'-&")'A9-0")'
2-9+&**' 9A' *&11$%@' :2' "' L"#M"#V' "))' 9A' 1,&0' ,"K&' &K9)K&.' A-90' 1,&' A$-*1' )"#' 1,"1' B"*'
&*1"#)$*,&.'"*'2"-1'9A'R8aD*'8%1&-.$*+$2)$%"->'=&%1-&'A9-'b$1*'"%.'/190*'+9:-*&V'&%1$1)&.'<(9B'
19' R"C&' [")09*1\' /%>1,$%@D' [O&-*,&%A&).' 3453^' O&-*,&%A&).' 344Q\' $%' 34437' L"#M"#*' "-&'
+9%+&21:"))>' &0#&..&.' $%' "' +9009%' *&1' 9A' -&d:$-&0&%1*V' 1&+,%9)9@$&*' "%.' 2-9+&**&*'
9:1)$%&.'$%'1,&'L"#M"#'=,"-1&-'[a-9H)&-'3454\7'a,&'+,"-1&-',$@,)$@,1*'*90&'9A'1,&'L"#M"#*D'
2-$%+$2)&*I'<19'&029B&-V'19'&.:+"1&V'"%.'19'+-&"1&'<")09*1'"%>1,$%@D'[T:%&n'3454V'2736\'"%.'
#&)$&A*I'19'2-9K$.&'92&%'"++&**'19'1&+,%9)9@$&*'"%.'B9-C*,92*V'19'&%+9:-"@&'92&%'"%.'A-&&'
C%9B)&.@&' *,"-$%@V' 19' -&+9@%$*&' 1,&' 2-91&+1$9%' 9A' $%1&))&+1:")' 2-92&-1>' -$@,1*V' 19' 1"C&'
-&*29%*$#$)$1>' A9-' 1,&' +"-&' 9A'0"+,$%&*' "%.' 91,&-*V' "%.' 19' *:229-1' 1,&' L"#M"#D*' "+1$K$1$&*'
[*&&'L"#'=,"-1&-\7''
'
/*'29$%1&.'9:1'#>'*90&'9A'1,&'B9-C*,92'2"-1$+$2"%1*V'L"#M"#*'"-&'*2"+&*'B,&-&'"%>9%&'+"%'
)&"-%'"#9:1'"%.':*&'.$@$1")'A"#-$+"1$9%'1&+,%9)9@$&*'19'0"C&'")09*1'"%>1,$%@7''
'
<a,&>'"-&'2)"+&*'B,&-&'"%'9#]&+1'+"%'#&'2-9.:+&.V'A-90'$1*'A$-*1'$.&"'19'$1*'.$@$1")$*"1$9%'19'
$1*'0"1&-$")$*"1$9%V'"%.'B,&-&'1,&'9#]&+1*D'#$9@-"2,$&*'#&+90&'1-"%*2"-&%1D'[b:o+,$%@'345;V'
2755W\7''
'
L9-'a-9H)&-'[3454V'27Z\V'L"#M"#*'2-$0"-$)>'2-9K$.&'"++&**'19'A"+$)$1$&*'[$7&7'<A"+$)$1>'09.&)D\'9-'
$%%9K"1$9%*'*:229-1'[$7&7'<$%%9K"1$9%'*:229-1'09.&)D\'19'1,&$-'B9-C*,92'0&0#&-*7'a,&>'"-&'
92&%' A9-' #:*$%&**&*V' &%1-&2-&%&:-*V' "%.' 1,&' @&%&-")' 2:#)$+V' B,&-&' 1,&>' +"%' 2:-*:&'
+900&-+$")'"%.'2-$K"1&'&%.&"K9:-*V'"%.'+90&'B$1,'1,&$-'9B%'B9-C*,92'0"%"@&-'[a-9H)&-'
3454\7'`-@"%$*"1$9%")' *1-:+1:-&*' "%.' A:%.$%@' *9:-+&*' K"->' #&1B&&%' L"#M"#*7' !90&'9A' 1,&'
)"#*' B&-&' "#)&' 19' +-&"1&' $%.&2&%.&%1' &%1$1$&*V' B,&-&"*' 91,&-*' "-&' ,9*1&.' #>' *+,99)*V'
:%$K&-*$1$&*V' 9-' $%%9K"1$9%' +&%1-&*7' L:%.$%@' 9A1&%' +90&*' A-90'2:#)$+' *9:-+&*' 9-' A-90' 1,&'
,9*1V'"11"+,&.'B$1,'1,&'+9%.$1$9%'1,"1')"#*'*1"-1'19'*&)A?A:%.'1,&0*&)K&*'"A1&-'"'A&B'>&"-*7'
a,&*&' +9%.$1$9%*' ,"K&' 2"-1)>' )&.' 19' L"#M"#*' 1"C$%@' :2' %:0&-9:*' +900&-+$")' "+1$K$1$&*V'
+-&"1$%@' <2-$K"1&?+9))&+1$K&' [,>#-$.\' $%%9K"1$9%D' 09.&)*' [a-9H)&-' 3454V' 275S\7' !:+,'09.&)*'
"-&' %91' *1-"$@,1A9-B"-.' 19' .&K&)92' "%.' 9A1&%' $%1-9.:+&' 1&%*$9%*' $%19' 1,&' -:%%$%@' 9A' 1,&'
B9-C*,92' $%' 2"-1$+:)"-V' <' B,&%' )99C$%@' A9-' A:%.$%@' 19' *:*1"$%' 1,&$-' "#$)$1>' A9-' 2-$K"1&'
$%K&*10&%1'B,$)&'C&&2$%@'1,&'-&*:)1*'92&%'_'$7&7'@-"1$*'"%.'"++&**$#)&'_'19'1,&'+900:%$1>D'
[a-9H)&-'3454V'275;\7'/*'"'-&*:)1V'L"#M"#*',"K&'%91'+-&"1&.'-&+9@%$*&.'#:*$%&**'09.&)*'1,"1'
"-&'#&$%@'-&2)$+"1&.7'
'
/)1,9:@,'L"#M"#'0"%"@&-*'"-&'C&&%' 19'92&%':2' 1,&'B9-C*,92'*2"+&' A9-'"'K"-$&1>'9A':*&-'
@-9:2*' [*:+,' "*' -&*&"-+,&-*' "%.' @&%&-")' 2:#)$+\' [a-9H)&-' 3454\V' "' *:-K&>' 9A' L"#M"#*' ,"*'
*,9B%' 1,"1' 09*1' )"#*' 0"$%)>' "11-"+1' <B&))' &.:+"1&.D' "%.' <1&+,%9)9@>' $%1&-&*1&.D' 2&92)&V'
B,9')99C'A9-'"'*2"+&'$%'B,$+,'1,&>'+"%'<1$%C&-D'B$1,'.$@$1")'1&+,%9)9@$&*'[E")1&-?(&--0"%%'
345;V'2763\7'!$0$)"-)>V'="-*1&%*&%'[345;\V'B,9',"*'+9%.:+1&.'$%1&-K$&B*'B$1,'0&0#&-*'A-90'
1,&' !1' J":)$' L"#)"#V' ,"*' A9:%.' 1,"1' 2"-1$+$2"%1*' :*:"))>' ,"K&' "' 2"**$9%' A9-' ".K"%+&.'
1&+,%9)9@$&*V' &H2&-$0&%1$%@' "%.' 2-9#)&0' *9)K$%@7' a,&-&A9-&V' %91' "))' .&09@-"2,$+*' "-&'
-&2-&*&%1&.' $%' 1,&' )"#*7' !:+,' &H+):*$9%*' +"%' 9++:-' #&+":*&' 9A' 1,&' )"#*D' <@&9@-"2,$+")'
)9+"1$9%V'1,&'92&%$%@',9:-*V'[*90&1$0&*\'1,&'A&&*V'1,&$-'$%*1$1:1$9%")'+9%1&H1'[B,&1,&-'1,&>'



! "#!

"-&'+9%%&+1&.'19':%$K&-*$1>V'+9%%&+1&.'19'"'+-&"1$K&'0$)$&:'9-'0"$%)>':*&.'#>'#:*$%&**\V'"%.'
+:)1:-&D' [="-*1&%*&%' 345;V' 27QS\7' !90&' 9A' 1,&' )"#*' ,"K&' 1-$&.' 19' 2-9"+1$K&)>' -&"+,' 9:1' 19'
:%.&-?-&2-&*&%1&.' @-9:2*' [*:+,' "*' R"%+,&*1&-' L"#M"#' "%.' !:*1"$%"#)&' !9:1,' b-9%H'
L"#M"#\'#:1'1,$*'+900:%$1>'9:1-&"+,'"%.'.&K&)920&%1'B9-C'-&d:$-&*'-&*9:-+&*'"%.'"+1$K&'
&AA9-1'B,$+,'%91'"))')"#*'+"%'#:$).'$%19'1,&$-'.">?19?.">'"+1$K$1$&*7''
'
!$0$)"-' 19' ("+C&-*2"+&*V' L"#M"#*' ,"K&' +-&"1&.' "' @)9#")' %&1B9-C' [$7&7' 1,&' 8%1&-%"1$9%")'
L"#M"#' /**9+$"1$9%V' &*1"#)$*,&.' $%' 3455\7' 81' 0"$%)>' 2-9K$.&*' &.:+"1$9%")V' )9@$*1$+")V'
92&-"1$9%")' "%.' A$%"%+$")' *:229-1' 19' &"+,' )"#7' L9-' $%*1"%+&V' $1' @$K&*' *:229-1' A9-' *,"-$%@'
)&"-%$%@' "%.' +9))"#9-"1$%@' $%' 2-9]&+1*' $%' "' -&)"1$K&)>' *1-:+1:-&.' 0"%%&-' 1,-9:@,' K$.&9'
+9%A&-&%+$%@' *>*1&0*' ,9*1&.' #>' R8aV' *+,&.:)&.' +9%A&-&%+&*' [$7&7' 1,&' 8%1&-%"1$9%")' L"#'
L9-:0'"%.'1,&'!>029*$:0'9%'P$@$1")'L"#-$+"1$9%\V'1,&'*&1':2'9A'%"1$9%")'"%.'$%1&-%"1$9%")'
L"#' L9:%."1$9%*' "%.' 1,&' L"#'/+".&0>' 1-"$%$%@' 2-9@-"00&' [E")1&-?(&--0"%%'Y'b:o+,$%@'
345;\7'E")1&-?(&--0"%%D*'[345;\'*:-K&>'9%'L"#M"#*',"*'*,9B%'1,"1'-&)"1$9%*,$2*'#&1B&&%'
)"#*'"-&'@&%&-"))>'<$%A9-0")D'[#"*&.'9%'2-9]&+1'+9))"#9-"1$9%*'"%.'A-$&%.*,$2*V'9++:--$%@'K$"'
&0"$)'9-'A"+&?19?A"+&'$%1&-"+1$9%*\'"%.'1"C&*'2)"+&'B$1,$%'1,&$-'9B%'+9%1$%&%1'[-"1,&-'1,"%'
@)9#"))>\7' a,&*&' -&)"1$9%*,$2*' +"%' #&' @-9:%.&.' $%' *1-9%@' "%.' )9*&' 1$&*' #:1' $*' 9A1&%'
+,"-"+1&-$*&.' 1,-9:@,' 1,&' &H+,"%@&' 9A' $.&"*' "%.' $%A9-0"1$9%' [E")1&-?(&--0"%%' 345;\7'
!$0$)"-)>V'a-9H)&-'[345;^'3454\',"*'*:@@&*1&.'1,"1' <)"#*'-"-&)>'0".&':*&'9A'1,&'29**$#$)$1$&*'
1,&' L"#M"#' $%%9K"1$9%' &+9*>*1&0'9AA&-*D' [3454V' 27X\' "%.' 1,&-&A9-&' 1,&' @)9#")' %&1B9-C' 9A'
)"#*'+:--&%1)>'<*1-:@@)&*'19'.&A$%&'$1*'A9-0'"%.'2:-29*&D'[345;V'275X5\7'
'
./G3H,9(,*#%4&!34&3(%#,+$#"+,3
'
=9%*$.&-$%@' 1,"1' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%'B9-C*,92*' "-&' &H1-&0&)>' .$K&-*&' $%'
1,&$-' @9K&-%"%+&' *1-:+1:-&*V' A:%.$%@' *9:-+&*V',$*19-$&*V'0&0#&-*D' $%1&-&*1*V' "+1$K$1$&*V' "%.'
"$0*V' B&' %&&.' 19' #&' *&%*$1$K&' "#9:1' ,9B' B&' .&A$%&' 1,&' K"-$9:*' *&)A?.&A$%&.' B9-C*,92*'
[*:+,' "*' ("+C&-*2"+&*\' "*' <1-"%*%"1$9%")' %&1B9-C*D7' GK&%' B9-C*,92*' 1,"1' *&)A?.&A$%&' "*'
L"#M"#*V'*">V'"%.'A9))9B'1,&'=,"-1&-V'"-&'$%'1,&0*&)K&*'"-&'K&->'K"-$&.7'81'$*'.$AA$+:)1'19'*">'$%'
,9B'A"-'1")C$%@'19'"'A&B'B9-C*,92*'$%'.&21,'2-9K$.&*'$%*$@,1*'$%19'1,&'%&1B9-C'"*'"'B,9)&7'
/)1,9:@,' A9-0")'%&1B9-C$%@'&K&%1*'"%.'"+1$K$1$&*'&H$*1' "%.' *&&0' 19'#&' +9%*$.&-&.'"*' C&>'
&)&0&%1*' A9-' 1,&' %&1B9-C*D' .&K&)920&%1V' 09*1' 9A' 1,&' $%1&-"+1$9%*' "-&' *1$))' #"*&.' 9%'
$%A9-0")' $%1&-"+1$9%*'B,&-&'2:-29*&*'"%.'"$0*'9A' 1,&'9K&-"))'%&1B9-C'"-&' )99*&)>' *,"-&.7'
N"1,&-V' 1,&' [.>%"0$+\' %&1B9-C*' 1,"1' &H$*1' *&&0' 19' +9%*1$1:1&' "' *,"-&.' -&*9:-+&' A9-'
B9-C*,92*' 19' .-"B' :29%' "%.' +9%1-$#:1&' 19' "*' 1,&>' *&&' A$1V' -"1,&-' 1,"%' "' *1-9%@)>'
+99-.$%"1$%@'&%1$1>'B$1,'"'+)&"-'$.&%1$1>'A9-'$1*'0&0#&-*7''
'
L:-1,&-09-&V'1,$*'.$K&-*$1>'B$1,$%'%&1B9-C*'"%.'B9-C*,92*'")*9'-&d:$-&*'"'09-&'1,9:@,1A:)'
"22-9"+,' B,&%' 1->$%@' 19' A-"0&' *90&' 9A' 1,&$-' "+1$K$1$&*' "*' &%+9:-"@$%@' $%+):*$K$1>V'
*:*1"$%"#$)$1>'"%.'+-&"1$K$1>7'L9-' $%*1"%+&'9%)>'"'*0"))'%:0#&-'9A'B9-C*,92*'0$@,1'.$-&+1)>'
&H2)9-&' $**:&*'9A'&%K$-9%0&%1")' *:*1"$%"#$)$1>'"*'"'+9-&'2"-1'9A' 1,&$-'"+1$K$1>^' $%*1&".' 1,&>'
0">'#&'.-$K&%'#>'1&+,%9)9@$+")'2-9#)&0'*9)K$%@'"%.'$%'1,&'2-9+&**'.&K&)92'2&-*9%")'-"1,&-'
1,"%' *9+$")' 2-9]&+1*7' N&*&"-+,&-*' 1,&-&A9-&' %&&.' 19' #&' *&%*$1$K&' 19B"-.*' 1,&' K"-$&1>' 9A'
29)$1$+")V' *9+$")' "%.' 1&+,%9)9@$+")' +)"$0*' "%.' "$0*' 0".&' A9-' B9-C*,92*V' "%.' B,$+,' &K&%'
*&&0'19'+,"%@&'9K&-'1$0&7'N"1,&-'1,"%'"*C$%@',9B'B9-C*,92*'+:--&%1)>'"..-&**'1,&'$**:&*'
9A' *:*1"$%"#$)$1>V' $1' 0$@,1' #&' 09-&' -&)&K"%1' 19' &H"0$%&' $A' "%.' ,9B' +:--&%1' "+1$K$1$&*V'
.$*+:**$9%*'"%.'2-9]&+1*' -&)"1&'19'*:+,' $**:&*7' 8A' 1,&'-&*&"-+,'9%)>' A9+:*&*'9%'+900:%$1>?



! "$!

#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*'1,"1'-&)"1&'09-&'+&%1-"))>'"%.'.$-&+1)>'19'1,&*&' $**:&*V'
1,&%'-&*&"-+,'%&&.*'19'#&"-'$%'0$%.'1,"1'1,$*'-&0"$%*'"'[*0"))\'*:#?*&1'9A'B9-C*,92*7'''
'
`%&'29**$#)&'B">'19'&H"0$%&'1,&*&'1,&0&*'B,$)*1'+9%*$.&-$%@'+:--&%1'"+1$K$1$&*V'.$*+:**$9%*'
"%.'2-9]&+1*'B$1,$%'B9-C*,92*'0$@,1'#&'19'&H2)9-&'1,&'.$AA&-&%1'+:)1:-")'.$0&%*$9%*'B$1,$%'
1,&*&'*2"+&*I'5\'1,&$-'+:)1:-")',&-$1"@&*V'3\'1,&'1>2&*'9A'+:)1:-&*'1,"1'"-&'+:)1$K"1&.'"%.';\'
"**9+$"1&.' +9:%1&-+:)1:-")' $.&"*7' a,&' -&K$&B&.' )$1&-"1:-&' 9%' ("+C&-*2"+&*' "%.' L"#)"#*'
")-&".>' .&09%*1-"1&*' 1,"1'B9-C*,92*' 9A1&%' 9-$@$%"1&' A-90' +9:%1&-+:)1:-")' $.&"*V' *:+,' "*'
0"C&-V'P8e'"%.'A$H&-'09K&0&%1*V'"%"-+,$*1'"%.'":19%909:*'09K&0&%1*V'"%.',"+C'+:)1:-&*'
1,"1'"-&'&H1-&0&)>'.$K&-*&7'L9-'&H"02)&V',"+C$%@',"*'#&&%'"**9+$"1&.'B$1,'"'<@&&CD'+:)1:-&'
[$7&7'>9:%@V'B,$1&'0&%'+90$%@'19@&1,&-'19',"+C'"%.'&"1'2$nn"\'B,&-&"*'0"C&-'+:)1:-&*'"-&'
A-&d:&%1)>' )$%C&.' 19' $.&"*' 9A' +$1$n&%' &029B&-0&%1' 1,-9:@,' 199)*7' /)1,9:@,' 1,&' +:)1:-")'
.$0&%*$9%*'"-&'.$K&-*&V'2&92)&'+90&'19@&1,&-'$%'B9-C*,92*'B,&-&'*90&'+:)1:-")'K"):&*'"-&'
*,"-&.7' a,&*&' K"):&*' A-&d:&%1)>' "-&' #"*&.' 9%' +9:%1&-+:)1:-&' *9+$")$*"1$9%V' *:+,' "*'
C%9B)&.@&'*,"-$%@' 1,"1' $*'%91'@-9:%.&.' $%',$&-"-+,$+")' $%*1$1:1$9%*'"%.'92&%'*9:-+&' $.&"*'
1,"1' *:229-1' &d:")' "%.' A-&&' "++&**' 19' $%A9-0"1$9%7' 8%' ,9B' A"-' 1,&*&' +9:%1&-+:)1:-&*' "-&'
*$)&%1'$%'B,"1'1,&>'.9'*&&0'19'#&'.&#"1&.'$%'1,&')$1&-"1:-&I'P9'1,&$-'+9:%1&-+:)1:-")'09.&)*'
"%.'+9:%1&-'+:)1:-&'*,9B'#>'1,&0*&)K&*'*9+$")'"%.'&+9%90$+'+-$1$+$*0F'/)1,9:@,V' $.&"*'9A'
+:)1:-&'"-&'")):.&.'19'B$1,$%'1,&'+:--&%1')$1&-"1:-&V'$1'$*'.$AA$+:)1'19'"%*B&-'1,$*'d:&*1$9%'9-'
.&)$%&"1&'1,&'+:)1:-")'.$0&%*$9%*'B$1,$%'1,&*&'B9-C*,92*7'L:-1,&-'-&*&"-+,'$*'-&d:$-&.'1,"1'
&H"0$%&*'1,&*&'.$0&%*$9%*'$%'@-&"1&-'.&21,7''
'
a,&' $%1-9.:+1$9%' $%19'+900:%$1>?#"*&.'.$@$1")' A"#-$+"1$9%'*&+1$9%*'")-&".>':%+9K&-*'*90&'
B9-1,>' -&*&"-+,' 1,&0&*' 1,"1' "-&' $029-1"%1' 19' *1:.>' B,&%' &H"0$%$%@' 1,&' +:)1:-")'
*$@%$A$+"%+&' 9A' 1,&*&'B9-C*,92*' $%' -&)"1$9%' 19' *:*1"$%"#$)$1>V' $%+):*$K$1>' "%.' +-&"1$K$1>7' L9-'
$%*1"%+&' 1,&0&*V' *:+,' "*' 5\' 1,&' #9:%."-$&*' #&1B&&%' +900&-+$")' "%.' $%.&2&%.&%1'
"+1$K$1$&*V' 3\' 1,&' .>%"0$+*' 9A' )&"-%$%@' "%.' *,"-$%@' C%9B)&.@&V' ;\' 1,&' -&)"1$9%*' #&1B&&%'
9%)$%&'"%.'A"+&?19?A"+&' $%1&-"+1$9%*'"*'2"-1'9A'B9-C*,92*D'%&1B9-C$%@'"+1$K$1$&*'"%.'6\'1,&'
&02,"*$*'9%'2:-*:$%@'*9+$")'"%.'29)$1$+")'@9")*'-&)"1$K&'19'2&-*9%")'2-9]&+1'"0#$1$9%*V'"%.'
B,&1,&-' 1,&*&' +-&"1&' 1&%*$9%*' B$1,$%' B9-C*,92*' "%.' 1,&$-' %&1B9-C*7' L:-1,&-09-&V' $1' $*'
$%1-$@:$%@' 19' &H2)9-&' ,9B' 1,&' +:--&%1' ,>2&' "-9:%.' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%'
B9-C*,92*' [")*9' "**9+$"1&.' 19' $**:&*' 9A' *:*1"$%"#$)$1>\' "+1:"))>' 0"1&-$")$*&*' B$1,$%'
2"-1$+$2"%1*D'"+1$K$1$&*'"%.'2-9]&+1*7' 8%*$@,1*'A-90'1,&'+:--&%1' )$1&-"1:-&'29$%1'19'%"--"1$K&*'
"**9+$"1&.' B$1,' +9%%&+1&.V' >&1' .$*1$%+1' *2,&-&*I' 5\' %"--"1$K&*' "#9:1' +900:%$1>?#"*&.'
.$@$1")'A"#-$+"1$9%'B9-C*,92*'1,"1'$*'#&$%@'.&K&)92&.'B$1,$%'1,&'0&.$"'"%.'"+".&0$+'+$-+)&*'
"%.'3\'%"--"1$K&*'1,"1'+90&'A-90'1,&'B9-C*,92*'1,&0*&)K&*V'B,$+,'"-&'2"-1)>'@-9:%.&.'$%'
2&92)&'2,>*$+"))>'&%@"@$%@'B$1,'.$@$1")'A"#-$+"1$9%'1&+,%9)9@$&*'$%'2-"+1$+&7''
'
(9B' "-&' 2-"+1$+&*' "%.' 2-9]&+1*' B$1,$%' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*'
0"%$A&*1$%@'.$AA&-&%1'%"--"1$K&*'"%.'09#$)$*"1$9%*'9A'@-"**-991*'.$@$1")'A"#-$+"1$9%'["%.'K$+&'
K&-*"\F' E,"1' .>%"0$+*' "%.' 1&%*$9%*' "-$*&' #&1B&&%' &H$1$%@' %"--"1$K&*V' 09#$)$*"1$9%*' "%.'
2-"+1$+&*V' "%.' ,9B' "-&' 1,&>' %&@91$"1&.F'E,"1' -9)&' .9' 1,&>' 2)">' A9-' %9-0"1$K&' @9")*' 9A'
*:*1"$%"#$)$1>F'E,$+,' 1&+,%9)9@$&*' "-&' 9:1' 1,&-&F' /%.'B,"1' +"%' 2&92)&' "+1:"))>' 2-9.:+&'
B$1,' 1,&0F' !:+,' d:&*1$9%*' 29$%1' 19' 1,&' %&&.' 19' 1,$%C' 09-&' +)9*&)>' "#9:1' 1,&' -9)&' 9A'
@-"**-991*'.$@$1")'1&+,%9)9@$&*7'a,&-&A9-&V'1,&'%&H1'*&+1$9%'2-9K$.&*'"'#-$&A'$%1-9.:+1$9%'19'



! "@!

1,&*&' 1&+,%9)9@$&*V' $%' 2"-1$+:)"-' ;P' 2-$%1&-*55V' "%.' +:--&%1' "%.' 29**$#)&' $%A-"*1-:+1:-&'
.&-$K&.'A-90'.$@$1")'A"#-$+"1$9%7''
'
A>/B3+,,3""',/.&0&'+1/2+*3&4+'&"%/'-47%"1"0&-,/+%./&%23+,'3$4'$3-,/
'
G/0 I+$!!+44#!37%8%#$(39$'+%*$#%4&3#,*2&4(48%,!33
'
a,&':*&'9A' +902:1&-*' "%.'91,&-' .$@$1")' 1&+,%9)9@$&*' $%'0"C$%@'2-9+&**&*' $*' %91' %9K&)V' "*'
1,&>' ,"K&' #&&%' :1$)$*&.' $%' 0"%:A"+1:-$%@' 2-9+&**&*' *$%+&' 1,&' 5ZS4*' [N&&' 3455\7' (&-&V'
+902:1&-'"$.&.'.&*$@%'"%.'0"%:A"+1:-$%@'[=/PU=/R\'$*')$%C&.'19'1,&':*&'9A'2-9@-"00"#)&'
)9@$+'+9%1-9))&-*'[JM=\'1,"1'92&-"1&'1,&'"**&0#)>')$%&'"%.'A"#-$+"1$9%'0"+,$%&*7'/1'1,&'1$0&V'
1,&*&'1&+,%9)9@$&*'B&-&'0"$%)>':*&.'A9-'-"2$.'2-9191>2$%@'[$7&7'K$*:")$*$%@'"%.'2-9191>2$%@'
.$@$1")' .&*$@%*\' 19' 1&*1' 1,&' A&"*$#$)$1>' 9A' 2-9.:+1*' #&A9-&' 1"C$%@' 1,&0' 1,-9:@,' 1,&' 0"**'
2-9.:+1$9%' 2-9+&**7'P$*+:**$9%*' "-9*&' "#9:1' 29**$#)&' A:1:-&*' $%'B,$+,' A"+19-$&*'B9:).' #&'
A:))>' ":190"1&.' "%.' 1,&-&A9-&' %9' ,:0"%' 2-&*&%+&' B9:).' #&' %&&.&.' 9%' *$.&' 19'
0"%:A"+1:-&' K"-$9:*' 2-9.:+1*' [N9##&%' 345;\7' =-$1$+*' 9A' *:+,' K$*$9%*' 29$%1&.' 9:1' 1,"1'
1,-9:@,'$%+-&"*&.'":190"1$9%V'B9-C&-*'+9:).')9*&'1,&$-'2-9A&**$9%")'*C$))*V'"*'1,&>'B9:).'#&'
#:$)1' $%19' 1,&' 0"+,$%&7' /1' 1,&' 1$0&V' B9-C&-*' "-@:&.' A9-' "' 2-9.:+1$9%' *>*1&0' $%' B,$+,'
<,:0"%'#&$%@*'+"%'#&+90&'"-+,$1&+1*'9A'"'K"):"#)&'2-9.:+1$9%'*>*1&0'"%.'%91':%+9%*+$9:*'
#&&*'1,"1'*2"B%'."0"@$%@'+9009.$1$&*D'[N9##&%'345;V'275;;^'=99)&>'5ZXW^'T9#)&'5ZWZ\7'''''
'
T9B".">*V' 1,&' 0&-@&-' 9A' ":190"1&.' .$@$1")' 0"%:A"+1:-$%@' 2-9+&**&*' B$1,' ".K"%+&.'
+902:1&-?"$.&.' .&*$@%' 0&1,9.*' $*' %9' )9%@&-' :%+9009%' "%.' ,"*' +-&"1&.' -"2$.' ["%.'
K&-*"1$)&\'0"%:A"+1:-$%@'2-9+&**&*'[19'#&'"#)&'19'+9%*1-:+1'2-9.:+1*V'2-9191>2&*V'"%.'2"-1*\V'
$%+):.$%@' )"*&-' +:11&-*V' +902:1&-' %:0&-$+")' +9%1-9)' [=T=\'0$))$%@'0"+,$%&*V' =T=' -9:1&-*V'
"%.';P'2-$%1&-*7'8%'1,&'+"*&'9A';P'2-$%1&-*V'.&*$@%&-*'.&K&)92'+902:1&-'"$.&.'.&*$@%'[=/P\'
09.&)*'1,"1'0"C&'9#]&+1*'1,-9:@,'1-"%*A9-0$%@'1,&'.$@$1")'A$)&*'<$%19'1,$%V'K$-1:")V',9-$n9%1")'
+-9**?*&+1$9%*'"%.'1,&%'+-&"1l$%@m'*:++&**$K&' )">&-*':%1$)' 1,&'09.&)' $*'+902)&1&.D'[N9##&%'
345;V'275;S\7' ;P'2-$%1$%@' -&)$&*'9%'.$@$1")' A"#-$+"1$9%'2-9+&**&*' 1,"1' "-&' <"..$1$K&D' ["..$%@'
0"1&-$")*\'"*'9229*&.'19'09-&'1-".$1$9%")'0&1,9.*'1,"1'"-&'0"$%)>'<*:#1-"+1$K&D'[-&09K$%@'
0"1&-$")*' 1,-9:@,'+:11$%@'9-'.-$))$%@\7'!:+,'"..$1$K&'0"%:A"+1:-$%@'2-9+&**&*'"))9B'A9-' 1,&'
2-9.:+1$9%' 9A' %&"-' 19' "%>' +902)&H' *,"2&V' 1,&' $%%9K"1$9%' 9A' %9K&)' 0"1&-$")*' A9-' 1,&'
0"%:A"+1:-$%@' 2-9+&**' [*:+,' "*' A99.' "%.' #$9?0"1&-$")*\' "%.' 1,&' +-&"1$9%' 9A' *0"))' "%.'
0&.$:0' *$n&' 0"%:A"+1:-$%@' #"1+,&*' [+9%*$.&-$%@' 1,"1' 1,&-&' $*' %9' )9%@&-' "%>' %&&.' A9-'
199)$%@\[N9##&%' 345;\7' a,&*&' 1&+,%9)9@$&*' "))9B' 2&92)&' 19' 2-9.:+&' 2-9.:+1*' B,&%' "%.'
B,&-&'1,&>'"-&'%&&.&.'[*:+,'"*'$%'*2"+&'9-'"1',90&\V'19'+-&"1&'9%&'9AA*V'"%.'19'0"C&'*0"))'
+,"%@&*'19'"'.&*$@%'[*:+,'"*'"'A$11&.V'2&-*9%")$*&.',&"-$%@'"$.'2$&+&\7'
'
`K&-' 1,&' )"*1' >&"-*' *90&' 9A' 1,&*&' 1&+,%9)9@$&*' ,"K&' #&+90&' )9B&-' $%' 2-$+&' "%.' 09-&'
+902"+1'$%'1,&$-'.&*$@%7'N&*&"-+,&-*V'.&*$@%&-*V'"%.',9:*&,9).*',"K&'1,&-&A9-&'#&&%'"#)&'
19' "+d:$-&' "%.' 0"C&*' :*&' 9A' 1,&*&' 1&+,%9)9@$&*' 09-&' &"*$)>' $%' 1,&$-' )"#*V' *1:.$9*V' "%.'
,90&*7'/)1,9:@,'1,&*&'1&+,%9)9@$&*',"K&'0"$%)>'#&&%':*&.'19'1&*1'"%.'.&K&)92'2-9191>2&*'
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""!Y.-&.6! )*9926.-<=;1('5!5.8.-1/! ,1;0.)1-.*6!4*0C(&*+(!$Z!+0.6-'0(! 10'! *6'! *,!916<! -')&6*/*8.'(! 2('5! -*!91C'!
-&.68(>!%&'!)*9;.61-.*6(!165!.6-'00'/1-.*6(!;'-4''6!-&'('!-')&6*/*8.'(!10'!C'<!4&'6!'719.6.68!5.8.-1/!,1;0.)1-.*6>!
I-.//:! ,*0! -&.(! /.-'01-20'! 0'3.'4(:! $Z! +0.6-'0(! 10'! 5.()2(('5! .6! 80'1-'0! 5'+-&:! 1(! -&'<! 10'! 0'82/10/<! +*0-01<'5! -*! ;'!
'9;/'91-.)!*,!-&'!.6-'0(')-.*6(!;'-4''6!3'0(1-./'!5.8.-1/!,1;0.)1-.*6!-')&6*/*8.'(!165!5.8.-1/!*+'6!9'5.1:!*+'6.68!2+!
6'4!+*((.;./.-.'(!,*0!)*//1;*01-.*6(!165!5'9*)01-.(1-.*6>!!
!



! "E!

["%.' "-&' :%)$C&)>' 19' -&2)"+&' 1-".$1$9%")' 0"%:A"+1:-$%@' 2-9+&**&*' $%' 1,&' %&"-' A:1:-&V' $%'
2"-1$+:)"-V'B,&%'+9%*$.&-$%@' 1,&$-' *2&&.'9A'2-9.:+1$9%'"%.'*1$))' 1,&$-' +9*1\V'%9B".">*V' D34'
2&-' +&%1' 9A' ;P' 2-$%1$%@' $*' 1,9:@,1' 19' #&' 9A' A$%")' 2-9.:+1*' -"1,&-' 1,"%' 1,&' 2-$%1$%@' 9A'
2-9191>2&*D'[b$-1+,%&))'Y'g-->'3453V'276'-&A&--$%@'19'f-9**'3455\7'8%'"..$1$9%'19';P'2-$%1&-*V'
09*1'+900:%$1>?#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*',"K&')"*&-'+:11&-*'["#)&'19'+:1'2-&+$*&'
2"11&-%'$%19'"'*,&&1'9A'0"1&-$")\'"%.'&%@-"K&-*'[*:+,'"*'M"*&-*":-'"%'92&%'*9:-+&',"-.B"-&'
)"*&-'+:11&-*\V'=T='-9:1$%@'"%.'0$))$%@'0"+,$%&*'[:*&*'"'.-$))'#$1'[9-'91,&-'1>2&'9A'199)\'19'+:1'
"%' 9#]&+1' 9:1' 9A' "' #)9+C' 9A' 2)"*1$+V' B99.V' 9-' 0&1")\V' )"1,&*V' ;P' *+"%%&-V' .&*C192' +$-+:$1'
0"C&-*V'"%.'0">#&'&K&%'*&B$%@V'C%$11$%@'"%.'B&"K$%@'0"+,$%&*7''
'
G/0/0/ C&#+47"*#%4&3#43.J3<+%&#,+!3
'
/)1,9:@,'"'K"-$&1>'9A'1&+,%9)9@$&*'"-&')$%C&.'19'.$@$1")'A"#-$+"1$9%V';P'2-$%1&-*',"K&'@"$%&.'
$%+-&"*&.'0&.$"'"%.'2:#)$+'"11&%1$9%'9K&-'1,&')"*1'A&B'>&"-*V'$%'2"-1$+:)"-V'$%'3453V'B$1,'1,&'
$%1-9.:+1$9%'9A'1,&'A$-*1'+9%*:0&-';P'2-$%1&-'[b"-%"11'345;\7'J&92)&',"K&'*1"-1&.'19':*&';P'
2-$%1&-*' $%' 1,&$-',90&*V'"*' 1,&>'#&+90&'*0"))?*+")&'2&-*9%")'0"%:A"+1:-&-*7'/1' 1,&' *"0&'
1$0&V' 1,&' 1&+,%9)9@>' ,"*' #&&%' "**9+$"1&.' B$1,' 1,&' +-&"1$9%' 9A' %&B' 0"-C&1*' "%.'
.&09+-"1$*&.V' .&+&%1-")$*&.' 0"%:A"+1:-$%@V' 1&-0$%@' $1' 19' #&' "%' $%1&@-")' 2"-1' 9A' "' <%&B'
$%.:*1-$")' -&K9):1$9%D' [/%.&-*9%'3453\7'(>2&' "-9:%.' 1,$*' 1-&%.' $*' 2"-1)>' +9%%&+1&.' 19' 1,&'
$.&"' 1,"1' 1,$*' 1&+,%9)9@>' +"%' <0"C&' ")09*1' "%>1,$%@D' "%>B,&-&V' 09K$%@' 1,&' .$@$1")'
-&K9):1$9%'A-90'<b$1*'19'/190*D'[O&-*,&%A&).'344Q\7'L:-1,&-V';P'2-$%1&-*',"K&'#&&%')$%C&.'19'
1,&' <-&2)$+"19-D' 0"+,$%&' $%' 1,&' 5ZX4*' !1"-?a-&C' *2"+&*,$2' G%1&-2-$*&' A$)0' 1,"1' $*' "#)&' 19'
+-&"1&'"%>'9#]&+1'9%'.&0"%.7''
'
=9%*$.&-$%@' 1,$*' A"*+$%"1$9%' B$1,' ;P' 2-$%1&-*V' %&BV' *2&+$")$*&.' +902"%$&*' [*:+,' "*' <;P'
!>*1&0*D'"%.'<!1-"1"*>*D\'"%.'+900:%$1>?#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*',"K&'#&&%'*&1'
:2'19'.&K&)92'"%.'0"%:A"+1:-&';P'2-$%1&-*V'-"1,&-'1,"%'0"$%*1-&"0'+9%*:0&-'&)&+1-9%$+*7'
a,&*&'+902"%$&*',"K&'-"2$.)>'@-9B%'9K&-'1,&')"*1'>&"-*V'
'
<3454'*"B'"'*1&2':2'$%'+9-29-"1&' $%K&*10&%1' $%'1,$*'1&+,%9)9@>7' 8%'p"%:"->'3454V'(J'.$.'"'
.&")' B$1,' ;P' 2-$%1&-' +902"%>' !1-"1"*>*' 19' 2-9.:+&' (J?#-"%.&.' .&*C192' ;P' 2-$%1&-*7' 8%'
`+19#&-V'!,"2&B">*V'"';P'2-$%1$%@'*&-K$+&V'-&+&$K&.'"'qQ'0$))$9%'K&%1:-&'+"2$1")'$%K&*10&%1'
A-90'8%.&H'j&%1:-&*'"%.'g%$9%'!d:"-&'j&%1:-&*D'[R"-*19%'3455V'27;\7'
'
`%&'9A'1,&'09*1'B&))'C%9B%';P'2-$%1&-*V'+90$%@'A-90'+900:%$1>?#"*&.'B9-C*,92*V'$*'1,&'
N&2N"2' [$7&7' *&)A?NGJ)$+"1$%@' N"2$.' 2-9191>2&-D\753'!$%+&' 344QV' /.-$"%' b9B>&-' A-90' 1,&'
g%$K&-*$1>'9A'b"1,',"*'.&K&)92&.'$1'B$1,'1,&'$.&"'$%'0$%.'1,"1'$1'B9:).'#&'"'*&)A?-&2)$+"1$%@'
0"+,$%&' 1,"1' 1,-9:@,' $1*' 92&%' *9:-+&' )$+&%+&' +9:).' #&' $02-9K&.' #>' $1*' +900:%$1>' 9K&-'
1$0&7''
'
<E,&%'B&'"*C&.'/.-$"%',$*'K$&B*'9%'2"1&%1*V',&'*"$.7'r`%&'9A'1,&'1,$%@*'1,"1'0"%>'2&92)&'
&%@"@&.'$%'*9?+"))&.'+9%K&%1$9%")'#:*$%&**'.9%D1'*&&0'19':%.&-*1"%.'$*'1,"1'$1D*'29**$#)&'19'
,"K&'"'+902"%>'1,"1'*&))*'*90&1,$%@'1,"1'$*'+902)&1&)>'92&%'"%.'>9:'+"%'*1$))'0"C&'"'2-9A$17'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#!^'+^1+! .(! ;1('5! *6! -&'09*+/1(-.)! '7-02(.*6! -')&6*/*8<>! M/-&*28&! .-! .(!9'16-! -*! ;'! ,2//<! ('/,=0'+/.)1-.68:! -&.(! .(!
)200'6-/<!6*-!-&'!)1('>!_-!0'J2.0'(!(*9'!,1.0/<!(-165105!155.-.*61/!)*9+*6'6-(>!%&'!.6.-.1/!5'(.86!41(!)1//'5!AZ104.6D:!
-&'!6'7-!9*5'/!A?'65'/D:!;',*0'!5'3'/*+.68!-&'!A?'65'/?17D:!AF02((1!?'65'/D:!AY1//1)'D!165!AB27/'<D!KO1061--!#Q"$L>!



! "H!

J&92)&'*">7'<e9:'.9%D1'9B%'"%>'8J7'(9B'+"%'>9:'.9'1,"1FsD'(&'"%*B&-&.',$*'9B%'d:&*1$9%I'
re9:',"K&'19'A$%.'"'B">'19'"..'K"):&7sD'[M$2*9%'Y'f:-0"%'345;V'273;3\''
'
/)1,9:@,'1,&'N&2N"2'+900:%$1>',"*'+-&"1&.'C$1*'*9'1,"1'91,&-*'+9:).'#:$).'1,&'2-$%1&-'"%.'
.&K&)92&.'1,&0'A:-1,&-'[*:+,'"*'1,&'+:--&%1'<R&%.&)D'2-$%1&-\V'1,&>'9A1&%'.$.'%91'$%+):.&'"))'
9A'1,&'2"-1*V'0"C$%@'$1'.$AA$+:)1'A9-'2&92)&'19'+-&"1&'1,&$-'9B%7'N&2)$+"1$%@'1,&'.&*$@%'9A'1,&'
92&%?*9:-+&'N&2N"2'2-$%1&-'"%.'+-&"1$%@'"%'&"*$&-'19':*&'C$1V'R"C&-#915;',"*'.&K&)92&.'1,&'
A$-*1' A:))' ;P' 2-$%1&-' C$1V' +"))&.' <a,&' =:2+"C&' =T=D' $%' 344Z' ["%.' 1,&%' +-&"1&.' 1,&' *&+9%.'
K&-*$9%V'1,&'<a,$%@?`?R"1$+D'$%'3453\V'2"-1)>'+900&-+$")$*$%@'1,&'N&2N"2'09.&)'"%.')99*$%@'
*90&'9A'1,&'92&%?*9:-+&'$.&"*'$%'1,&'2-9+&**'[b9,%&'345;\7';P'2-$%1$%@'1&+,%9)9@$&*',"K&'
1,&-&A9-&' #&&%' .&K&)92&.' B$1,$%' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*' "%.' "*'
2"-1'9A'09-&'+900&-+$")'&%.&"K9:-*7''
'
/)1,9:@,' ;P' 2-$%1&-*' "-&' 9A1&%' 2:1' $%19' 9%&' +"1&@9->V' 1,&' 1&+,%9)9@>' K"-$&*' #&1B&&%'
2-$%1&-*7'a,&'0"$%' 1&+,%9)9@$+")'.$AA&-&%+&'#&1B&&%'&H$*1$%@'2-$%1&-*' $*' 1,&'B">' 1,"1' 1,&>'
#:$).':2'1,&'9#]&+1'*1-:+1:-&7'a,$*'&$1,&-'9++:-*'1,-9:@,'"%'&H1-:.&-V'"'+,&0$+")'"@&%1V'9-'"'
)"*&-'#&"0' [b$-1+,%&))'Y'g-->'3453\7' !$0$)"-)>' 19'g-->V' b"-%"11' [345;\',"*' $.&%1$A$&.' 1,-&&'
+"1&@9-$&*' 9A' ;P' 2-$%1$%@' 1&+,%9)9@$&*I' 5\' GH1-:*$9%' 9A' *&0$?)$d:$.' 0"1&-$")*V' 3\' g*&' 9A'
2,91929)>0&-$*"1$9%' 19' *&)&+1$K&)>' *9)$.$A>' "' )$d:$.' B$1,' "' )"*&-' #&"0V' "%.' ;\' /.,&-$%@'
2"-1$+)&*'9A'29B.&-756'a,&'&H1-:.$%@'2-9+&**'$*'0"$%)>':*&.'$%'19.">D*')9B&-'+9*1';P'2-$%1&-*'
"%.' $*' 9A1&%' +902"-&.' B$1,' "%' $%C]&1' 2-$%1&-' 1,"1' &H1-:.&*' )$d:$.*' 19' 2-$%1' 9:1' 1&H1' 9%'
2"2&-75Q''
'
a,&'09*1'+9009%'0"1&-$")':*&.'A9-'1,$*'2-9+&**'$*'2)"*1$+'#:1'*90&'2-$%1&-*'+"%'#&'"."21&.'
19':*&'&.$#)&'0"1&-$")*7'=,&0$+")'"@&%1'"%.')"*&-'#&"0'#"*&.'2-$%1&-*'+"%'")*9'92&-"1&'B$1,'
@)"**V' +"-#9%V' *1"$%)&**' *1&&)V' %>)9%V'0&1")V' +&-"0$+V' -&*$%' "%.' 1$1"%$:0' [b$-1+,%&))' Y'g-->'
3453\7'!90&'9A'1,&')"1&*1'2-$%1&-*'"-&'"#)&'19'2-$%1'"%'9#]&+1V'+9%*$*1$%@'9A'*&K&-")'0"1&-$")*'
[")1,9:@,' 1,$*' 1&+,%9)9@>' $*' *1$))' $%' $1*' $%A"%+>\' "%.' +9)9:-*7' `#]&+1*' 1"C&' 1,&' *,"2&' 9A'
0&.$+")' $02)"%1*V' P8e' .-:@*V' @:%*V' 2"-1*' 9A' "$-+-"A1*V' 19>*V' ]&B&))&->V' .&%1")' +-9B%*V'
A:-%$1:-&V']:*1'19'0&%1$9%'"'A&B7'L:1:-&'"22)$+"1$9%*'9A'1,&*&'1&+,%9)9@$&*'"-&'$%A$%$1&I'A-90'
2-$%1$%@'9:1'9#]&+1*'0".&'9:1'9A'%:0&-9:*'0"1&-$")*'"%.'+902)&H'A9-0*'[*:+,'"*'&)&+1-9%$+'
+$-+:$1' #9"-.*' 9-' 2-9@-"00&.'0"1&-$")*' B$1,' %&B'0"1&-$")' 2-92&-1$&*' [M$2*9%' Y' f:-0"%'
345;\V' "+1$K&' *>*1&0*' [*:+,' "*' #"11&-$&*\V' )"-@&' *1-:+1:-&*' "%.' K&,$+)&*' [b$-1+,%&))' Y' g-->'
3453\V' %"%9?"22)$+"1$9%*V' $%' *$1:' 2-$%1$%@' $%*$.&' 1,&' #9.>V' +:*190'0".&' A99.' "%.' *B&&1*'
[b"-%"11'345;\'19'9-@"%*V'9-@"%$*0*'"%.'2-9*1,&*$*'[M$2*9%'Y'f:-0"%'345;\7''
'
/1'2-&*&%1V'1,&-&'"-&'1&+,%9)9@$+")'"%.'*:22)>'+,"$%')$0$1"1$9%*V'A9-'$%*1"%+&V'1,&'+9*1'9A'1,&'
-"B' 0"1&-$")*' "%.' 1,&' 2-$%1$%@' *2&&.' [B,$+,' $*' +:--&%1)>' *1$))' -"1,&-' *)9B\' 1,"1' ,$%.&-'
0"$%*1-&"0' ".921$9%' 9A' ;P' 2-$%1$%@' 1&+,%9)9@$&*' [M$2*9%' Y' f:-0"%' 345;\7' /..$1$9%"))>V'
M$2*9%' "%.' f:-0"%' [345;V' 27;Z\' ,"K&' &02,"*$*&.' 1,"1' <1,&' ;P' 2-$%1$%@' $%.:*1->' %&&.*' "'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"$!?1C'0O*-!_652(-0<!.(!1!O0**C/<6:!`'4!a*0C=;1('5!)*9+16<!,*265'5!.6!b16210<!#QQ\:!+0*52).68!$Z!+0.6-'0(!-&1-!
10'! 9*5'/'5! *6! -&'! ^'+^1+! +0*T')->! %&'<! &13'! ;''6! 0')'6-/<! ;*28&-! 2+! ;<! I-01-1(<(! K1! /108':! '(-1;/.(&'5!
9162,1)-20'0!*,!$Z!+0.6-'0(L:!4&.)&!&1(!5.9.6.(&'5!'3'6!9*0'!*+'6!(*20)'!.5'1(!165!+01)-.)'(!K?*0*G*3!#Q"@L>!!!
"@!P65'0! -&'! '7-02(.*6! -')&6*/*8.'(:! &'! &1(! )1-'8*0.('5c! -&'09*+/1(-.)! '7-02(.*6:! ,2('5! 5'+*(.-.*6! 9*5'//.68! *,!
9'-1/(:! 92/-.+&1('! T'-! (*/.5.,.)1-.*6:! 165! 91-'0.1/! '7-02(.*6! *,! 4**5:! )*6)0'-':! 165! ,**5>! I-'0'*/.-&*801+&<:! ZdF!
+0*T')-.*6:! 165! -4*=+&*-*6!+*/<9'0.(1-.*6!10'!+&*-*+*/<9'0(.1-.*6! -')&6*/*8.'(:!4&'0'1(!91-'0.1/! T'--.68:!;.65'0!
T'--.68:! ('/')-.3'! /1('0! (.6-'0.68:! 5.0')-'5! '6'08<! 5'+*(.-.*6:! '/')-0*6! ;'19! 9'/-.68:! 165! ('/')-.3'! &'1-! (.6-'0.68!
;'/*68!-*!-&'!;*65.68!*0!,2(.*6!*,!+*45'0!80162/'(!-')&6*/*8.'(>!
"E![*0!1!,2//!0'3.'4!*,!-&'('!-')&6*/*8.'(:!-&'.0!)200'6-!/.9.-1-.*6(:!165!1++/.)1-.*6(!(''!KO1061--!#Q"$L:!)&1+-'0!#>!



! "X!

:*&-?A-$&%.)>'2)"1A9-0'9A'199)*'"%.'"22)$+"1$9%'9-'@"0&'B,9*&'0"**'"22&")'B$))'+-&"1&'%&B'
0"-C&1*' "%.' "11-"+1'0$))$9%*' 9A' %&B' :*&-*D75S'/)1,9:@,' *+&21$+$*0' 9K&-' 1,&' :21"C&' 9A' 1,$*'
1&+,%9)9@>'&H$*1*V' *90&'"+19-*' *:+,'"*'b"-%"11' [345;V'27S'9%B"-.*\',"K&'+)"$0&.' 1,"1';P'
2-$%1$%@' 2-9K$.&*' <+)&"-' "%.' *$@%$A$+"%1' #&%&A$1*' 9K&-' &H$1$%@' 1&+,%9)9@$&*' "%.' $%.:*1-$")'
2-"+1$+&*D' *:+,' "*' <$02-9K$%@' 2-9.:+1' .&*$@%D' [*:+,' "*' .&K&)92$%@' +902)&H' @&90&1-$+'
*1-:+1:-&*\V' <1-"%*A9-0$%@' 1-".$1$9%")' 2-9.:+1$9%D' "%.' -&1"$)V' "))9B$%@' A9-' 0"**'
+:*190$*"1$9%V'*0"))'2-9.:+1$9%'-:%*V'"%.'92&%'.&*$@%'$.&"*V'$%+-&"*$%@'.$@$1")'*19-"@&'"%.'
1-"%*29-1"1$9%V'"%.'A$%"))>V'<$02-9K$%@',:0"%',&")1,D'"%.'<*"K$%@'1,&'2)"%&1D7'E$1,'-&@"-.*'
19'*:*1"$%"#$)$1>V'1,&':*&'9A';P'2-$%1&-*'$*'*"$.'19'"))9B'A9-'.&*$@%'921$0$*"1$9%*V'&AA$+$&%1':*&'
9A'0"1&-$")*V'-&.:+1$9%'$%'B"*1&V'"%.'&%,"%+&0&%1*'$%'2-9.:+1*D'A:%+1$9%")$1>'[(:"%@'&1'")7'
3453V'1,&*&'&%K$-9%0&%1")V',&")1,'"%.'*9+$")'$**:&*'"-&'.$*+:**&.'$%'09-&'.&21,')"1&-'9%'$%'
*&+1$9%' S757S\7' 8%' "..$1$9%' 19' *:+,' *:@@&*1&.' 1&+,%9)9@$+")V' .&*$@%V' *9+$")V' &%K$-9%0&%1")'
9229-1:%$1$&*V' %9K&)' 9%)$%&' #:*$%&**' 09.&)*' ,"K&' "$.&.' 1,&' 2-9+&**' 9A' .$AA:*$%@' .$@$1")'
A"#-$+"1$9%' 1&+,%9)9@$&*V' 0"C$%@' 1,&0' 09-&' "++&**$#)&V' $%1&-"+1$K&' "%.' &%1-&2-&%&:-$")'
[N&&'3455\7'a,&*&'&%.&"K9:-*'"%.'1,&'$%A-"*1-:+1:-&*'1,"1'1,&>'+-&"1&'A9-'.$@$1")'A"#-$+"1$9%'
"+1$K$1$&*'"-&'1,&'*:#]&+1'9A'1,&'%&H1'*&+1$9%7'''
'
G/0 C&9+$!#+"*#"+,!37,+%-,739+4537%8%#$(39$'+%*$#%4&33
'
a,&' +:--&%1' .$@$1")' A"#-$+"1$9%' $%A-"*1-:+1:-&' +9%*$*1*' 9A' *0"))' 0"+,$%&' #:$).&-*' [*90&'
+9%+&%1-"1$%@' 9%' 2&-*9%")' 0"%:A"+1:-$%@\ 5W V' 9%)$%&' 0"%:A"+1:-$%@' *,92*V' B&#*$1&'
0"-C&12)"+&*'A9-'0"C&-*5XV'"%.'.$@$1")'0&.$"'A$)&'*,"-$%@'B&#*$1&*7'L9-'$%*1"%+&V'!,"2&B">*'
$*'"'P:1+,'A9:%.&.'+902"%>'B,$+,'"))9B*':*&-*'19'0"C&V'#:>V'"%.'*&))';P'2-$%1&.'$1&0*'9%'
1,&$-'B&#*$1&' ["%' &H"02)&'9A' "' ,>#-$.'09.&)' #&1B&&%'"' *9+$")' %&1B9-C' *$.&' "%.' "'.$@$1")'
A"#-$+"1$9%'0"%:A"+1:-&-\7'!$0$)"-)>V'J9%9C9'$*'"%'9%)$%&'0"%:A"+1:-$%@'*&-K$+&V'0"C$%@':*&'
9A' )"*&-' +:11$%@V' ;P' 2-$%1$%@' "%.' 92&%?*9:-+&' &)&+1-9%$+' ,"-.B"-&' 19' 0"C&' +:*190$*&'
9#]&+1*' A9-' 1,&$-' +)$&%1*75Z'a,&' +902"%>' @"$%&.' "11&%1$9%' A-90' 1,&' 0&.$"' #&+":*&' 9A' $1*'
%9K&)' #:*$%&**' 09.&)V' #&$%@' "' 0"%:A"+1:-&-' 19' -&")$*&' 9%?.&0"%.' "%.' .$*1-$#:1&.'
0"%:A"+1:-$%@'*&-K$+&*7''
'
8%'"..$1$9%'19'9%)$%&'0"%:A"+1:-$%@'*,92*V'.$@$1")'0&.$"'A$)&'*,"-$%@'B&#*$1&',"K&'#&&%'*&1'
:2' 19' &%+9:-"@&' 1,&' 92&%' *9:-+&' "*2&+1*' 9A' .$@$1")' A"#-$+"1$9%' "%.' .&K&)92' "%' 9%)$%&'
-&*9:-+&' 9A' .$AA&-&%1' .$@$1")' .&*$@%*7' a,&' $.&"' $*' 19' +-&"1&' "' <g%$K&-*&' 9A' a,$%@*D' [*:+,' "*'
a,$%@$K&-*&'"%.'O$1(:#\'1,"1'"%>#9.>'+"%'"++&**'"%.'2&-*9%")$*&'1,&$-'.&*$@%7'L9-'&H"02)&V'
a,$%@$K&-*&'B"*' *&1':2'#>' 1,&'R"C&-b91' 1&"0'*9' 1,"1'2&92)&' +9:).' A-&&)>'&H+,"%@&' 1,&$-'
.&*$@%*7' O99@)&D*' ;P' E"-&,9:*&V' 8%*1-:+1"#)&*V' =:#$A>V' $70"1&-$")$*&V' "%.' a,&' J$-"1&' b">'
B9-C' 9%' <*$0$)"-D' 2-$%+$2)&*V' 2-9K$.$%@' <2,>*$#)&*D' ["' 1&-0' +9$%&.' #>' a,&' J$-"1&' b">'B,$+,'
-&A&-*'19'"'.$@$1")'A$)&'1,"1'+"%'#&':*&.'19'2-$%1'9:1'"%'9#]&+1'9%'"';P'2-$%1&-\'19'"%>9%&'B,9'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"H!A$Z! I<(-'9(! 16621/! 0'+*0-! (-1-'5! -&1-! ;'-4''6!#Q"Q=#Q"":! 0'3'62'! ,0*9! (1/'(! *,!9.5=165! (91//=(.G'5!+'0(*61/!
165!+0*,'((.*61/=8015'!K6*-!.652(-0.1/=8015'L!$Z!+0.6-'0(!.6)0'1('5!1;*2-!@Q!+'0)'6-!,0*9!-&'!<'10!;',*0'D!Kd.+(*6!e!
f20916!#Q"$:!+>@QL>!!
"X!I91//! 91)&.6'! ;2./5'0(! 10'! )*9+16.'(! (2)&! 1(! ?1C'0O*-:! d29'6d1;! ?.)0*! N`N:! 165! O.-(! [0*9! O<-'(! d-)! 165!
)*6(29'0!$Z!+0.6-'0(!10':!,*0!'719+/':!$Z!(<(-'9(!N2;'!165!?1C'8'10!?#>!
"V!I2)&!1(!W-(<!K1!4';(.-'!4&'0'!5'(.86'0(!)16!('//!-&'.0!+0*52)-(L!165!g2.0C<!K-&.(!.(!&*4!.-!4*0C(c!+'0(*6!('65(!.6!
5'(.86(:! -&'! )*9926.-<! )16! 3*-'! *6! .-:! .,! -&'<! 10'! '6*28&! +0'=*05'0(! g2.0C<! 5'(.86'0! 91C'! 5'(.86! 0'15<! ,*0!
9162,1)-20.68:!g2.0C<!165!.6.-.1/!5'(.86'0!(&10'!-&'!+0*,.-L!!
"\!h-&'0! *6/.6'! 9162,1)-20.68! (&*+(c! O.8! O/2'! I14:! '?1)&.6'I&*+:! I)2/+-'*:! ?1-'0.1/.(':! 165! 916<! *-&'0(! K(''!
O1061--!#Q"$!,*0!1!0'3.'4L>!!!



! "V!

B"%1*' 19' .9B%)9".' 1,&' A$)&' _' ]:*1' )$C&'0:*$+' "%.' )$1&-"1:-&' .9B%)9".*' [b$-1+,%&))' Y' g-->'
3453\7''
'
a9' &"*&' 1,&' "++&**' "%.' :*"#$)$1>' 9A' 1,&*&' 1&+,%9)9@$&*V' %:0&-9:*' ;P'09.&))$%@' *9A1B"-&'
2-9@-"00&*',"K&'#&&%'".921&.'"%.'.&K&)92&.V' $%+):.$%@'2-9A&**$9%")'2-9@-"00&*'[*:+,'
"*' N,$%9\' 19' 09-&' 1"$)9-&.' 9%&*7' a,&' 09-&' 1"$)9-&.' 2-9@-"00&*' 2-9K$.&' 0"C&-*' B$1,'
*&K&-")' 2-&A&-&%+&*' "%.' 2"-"0&1&-*' A-90' B,$+,' 1,&>' +"%' +-&"1&' 1,&$-' 9#]&+1' $%*1&".' 9A'
09.&))$%@'$1'A-90'*+-"1+,'[N&&'3455\7'(&-&V'9#]&+1*'"-&'+9?+-&"1&.'#&1B&&%'1,&'2-9@-"00&'
.&K&)92&-'"%.'1,&'2&-*9%'+,99*$%@'A-90'%:0&-9:*'2-&A&-&%+&*'19'+-&"1&'1,&'A$%")'9:1+90&7'
a,&'9#]&+1*'+"%'1,&-&A9-&'#&'0"**'+:*190$*&.'$%'%:0&-9:*'*,"2&*V'+9)9:-*'"%.'A9-0*7'''
'
a,&*&'9%)$%&'*&-K$+&*'K"->'#&1B&&%'0:)1$?%"1$9%")'+902"%$&*^'*1"-1':2'A$-0*'"%.'+900:%$1>'
#"*&.?.$@$1")'A"#-$+"1$9%'B9-C*,92*V'"22)>$%@'92&%'*9:-+&'"%.'2&&-?19?2&&-'*,"-$%@'K"):&*'
19'.$AA&-$%@'.&@-&&*7'R9*1'9A'1,&'*1"-1?:2'A$-0*'"%.'*9A1B"-&U,"-.B"-&'.&K&)920&%1*'9A1&%'
9-$@$%"1&' 9:1' 9A' 1,&' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*V' +-&"1$%@V' B,"1'
!c.&-#&-@' [345;V' 275;4\' ,"*' .&*+-$#&.' "*V' "' <*>0#$91$+' >&1' +9%*1-"$%&.' -&)"1$9%*,$2D'
#&1B&&%'B9-C*,92*'"%.'+902"%$&*7'L9-'$%*1"%+&V'1,&'92&%'*9:-+&'2-$%1&-'A-90'1,&'N&2N"2'
+900:%$1>' ,"*' #&&%' +)9*&)>' $%1&-)$%C&.' B$1,' *1"-1?:2' A$-0' R"C&-b917' R"C&-b91' ,"*'
09.&))&.' 1,&$-' A$-*1' ;P' 2-$%1&-' 9%' 1,&' N&2N"2' 2-$%1&-*' #:1' 1"C&%' 9%)>' *90&' 9A' 1,&' 92&%'
*9:-+&'K"):&*'9%'#9"-.7'a,&'-&)"1$9%*,$2'#&1B&&%'1,&'1B9'2"-1$&*'#&+"0&'09-&'1&%*&'9%+&'
1,&' N&2N"2' +900:%$1>' -&")$*&.' 1,"1' *90&' 9A' 1,&' 2"-1*' 9A' 1,&$-' *&+9%.?@&%&-"1$9%' ;P'
2-$%1&-' +9:).' %91' #&' 2-$%1&.' 9%' 1,&'R"C&-b91' 2-$%1&-7' /*' "' -&*:)1V' 1,&'R"C&-b91' 2-$%1&-'
+9:).'%91'#&':*&.'19'2-$%1'9:1'"'N&2N"2'9%&V'"1'"'1$0&V'B,&%'1,&'R"C&-b91'2-9.:+1*'@"$%&.'
$%+-&"*&.'$%1&-&*17'!:#*&d:&%1)>V'1,&'N&2N"2'+900:%$1>'-&?.&*$@%&.'1,&$-'2-$%1&-V'$%'9-.&-'
19'&%+9:-"@&'1,&$-'9B%'@-9B1,'"%.':21"C&'[!c.&-#&-@'345;\7'''''
'
L:1:-&'$.&"*'A9-'.&K&)92$%@'1,&'.$@$1")'A"#-$+"1$9%'$%A-"*1-:+1:-&'&%K$*"@&'"',$@,&-'.$*2&-*")'
9A'.$@$1")'1&+,%9)9@$&*' $%19'2&92)&D*',90&'[$7&7'2&-*9%")'A"#-$+"1$9%\'9-'1,&'2-9)$A&-"1$9%'9A'
;P'2-$%1$%@'*,92*'$%'B"-&,9:*&V',$@,'*1-&&1*'9-'*,922$%@'+&%1-&*'[$7&7'0$+-9'0"%:A"+1:-$%@'
+&%1-&*\7'!:+,'.&K&)920&%1*'0$@,1'9-$@$%"1&'9:1'9A'+900:%$1>'B9-C*,92*'#:1'0$@,1'")*9'
#&'2"-1'9A'09-&'+900&-+$")'"+1$K$1$&*V'"%.'$%'1,&'2-9+&**'+-&"1&',>#-$.'A9-0"1*734''
'
<8%1&-0&.$"-$&*' B$))' %91' ]:*1' &H$*1' 9%)$%&7' a,&-&' "-&' )$C&)>' 19' #&' +900&-+$")' K&-*$9%*' 9A'
L"#M"#'9-'("+C&-*2"+&V'1,&';P'&d:$K")&%1'9A'f$%C9*V'1,"1'B$))'2-9.:+&'*"0&?.">'2-$%1*'A9-'
>9:'$%'"',$@,'*1-&&1')9+"1$9%7D'[R"-*19%'3455V'27S\'
'
!$0$)"-)>V' J&1*+,9B' &1' ")' [3456\' ,"K&' *:@@&*1&.' 1,"1' @-"**-991*' .$@$1")' A"#-$+"1$9%'
1&+,%9)9@$&*'B$))'%91'%&+&**"-$)>')&".'19'"%'&+9%90>'#"*&.'9%'+9009%*?#"*&.'.9?$1?B$1,?
91,&-*' $.&"*V' #:1' -"1,&-' #&' +,"-"+1&-$*&.' #>' ,>#-$.' A9-0"1*' 1,"1' +-&"1&' $%?#&1B&&%'
+&%1-")$*&.'"%.'.&+&%1-")$*&.V' +9009%*'"%.'0"-C&1V' &1+7' *2"+&*7' 81' $*' 29**$#)&' 19' *:@@&*1'
1,"1'*90&'9A'1,&*&'B9-C*,92*'")-&".>'A:)A$)'*90&'9A'1,&*&'09-&'+900&-+$")'+,"-"+1&-$*1$+*'
[*:+,'"*'a&+,!,92*\7''
'
G/> H,9(,*#%4&!34&3#2,3(%#,+$#"+,3

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#Q!M-! -&.(! +*.6-! .-! 9.8&-! 1/(*! ;'! .6-'0'(-.68! -*! +*.6-! *2-! -&1-! 9'9;'0(! *,! )*9926.-<! 4*0C(&*+(! &13'! 151+-'5!
)*99'0).1/!+0*52)-(!-*!5'3'/*+!*+'6!&105410'!5'(.86(!(2)&!1(!5.8.-1/!()166'0(!-&1-!91C'!2('!*,!-&'!f.6')-!,*0!i=
;*7>!!



! "\!

'
a,&' )"*1' A&B' *&+1$9%*' 9A' 1,&' )$1&-"1:-&' -&K$&B' ,"K&' *,9B%' 1,"1' .$@$1")' A"#-$+"1$9%'
1&+,%9)9@$&*'"-&'9A1&%'.&K&)92&.'"1' 1,&' $%1&-*&+1$9%*'9A' +900&-+$")' "%.'%9%?+900&-+$")'
"+1$K$1$&*V' +-&"1$%@' <,>#-$.' A9-0"1*D' [a-9H)&-' 3454\7' !90&' "+1$K$1$&*' 0$@,1' 9-$@$%"1&' A-90'
+900:%$1>'B9-C*,92*' 1,"1' )"1&-'9%'@&1' 1"C&%':2'#>' *1"-1':2' A$-0*' [*:+,'"*' 1&+,%9)9@$+")'
.&K&)920&%1*'"%.'1,&'+-&"1$9%'9A' $%A-"*1-:+1:-&*\7'a,&*&'.&K&)920&%1*'+"%'+-&"1&'"'+)9*&'
-&)"1$9%*,$2'#&1B&&%'#91,'2"-1$&*'1,"1'%&K&-1,&)&**V'9K&-'1$0&V'+"%'#&+90&'+9%*1-"$%$%@'$A'
1,&'*1"-1':2'A$-0'*1"-1*'19'.-92'*90&'9A'1,&'+900:%$1>D*'&1,$+*'"%.'K"):&*'"11"+,&.'19'1,&$-'
.&K&)920&%1*' [!c.&-#&-@' 345;\7' N"1,&-' 1,"%' "**:0$%@' 1,"1' +900:%$1>?#"*&.' .$@$1")'
A"#-$+"1$9%'B9-C*,92'"+1$K$1$&*'"-&'%9%?0"-C&1'#"*&.V'1,&'-&)"1$9%*,$2'#&1B&&%'+900&-+$")'
"%.' %9%?+900&-+$")' &%.&"K9:-*' "%.' 1,&$-' $%1&-"+1$9%*' B$1,' *9+$")' "%.' 29)$1$+")' "$0*'
#&+90&*'"%'&02$-$+")'d:&*1$9%7''
'
R9-&9K&-V' $1' *&&0*' 1,"1' ,>#-$.' &%.&"K9:-*' ,"K&' #&&%' -&*29%*$#)&' A9-' 2-9.:+$%@'
$%A-"*1-:+1:-&*V'B,$+,'&"*&' 1,&':*&'9A'.$@$1")' A"#-$+"1$9%' 1&+,%9)9@$&*V'0"C$%@' 1,&0'09-&'
"++&**$#)&'19'"'B$.&-'":.$&%+&7' 8%*1&".'9A'.&*$@%$%@'"%'"-1&A"+1'A-90'*+-"1+,'B$1,$%'.$@$1")'
.&*$@%' 2-9@-"00&*V' *90&' *9A1B"-&' 2"+C"@&*' "))9B' 2&92)&' 19' ".]:*1' *&K&-")' 2-&A&-&%+&*'
"%.' 2"-"0&1&-*' A-90' B,$+,' 1,&>' +"%' +-&"1&' 1,&$-' 9#]&+17' /)1,9:@,' B9-C*,92*' +9:).'
291&%1$"))>' #&+90&'09-&' $%+):*$K&' #&+":*&' 1,&-&' $*' )&**' 9A' "' *C$))' #"--$&-' 19' &%1&-' 1,&0V'
*90&'9A' 1,&'*9+$")'"%.'29)$1$+")'"0#$1$9%*V' A9-' $%*1"%+&'1,&'+9009%*?#"*&.'2-9.:+1$9%'9A'
.$@$1")' 1&+,%9)9@$&*V'0$@,1'#&' )9*1' $%'1,&'2-9+&**' [+9%*$.&-$%@'1,"1'1,&>'"-&' A:%."0&%1"))>'
#"*&.' 9%' "%' $%?.&21,' :%.&-*1"%.$%@' 9A' 1,&' 1&+,%9)9@>\7' 8%' ,9B' A"-' *:+,' "0#$1$9%*'
[$%+):.$%@V'A9-'$%*1"%+&V'1,&'2-9.:+1$9%'9A'*9+$")'$%%9K"1$9%*\'+"%'#&'C&21'B,$)*1'"1'1,&'*"0&'
1$0&'&"*$%@'1,&'"++&**'19'1,&*&'1&+,%9)9@$&*'+9:).'#&'"%'"..$1$9%")'&02$-$+")'d:&*1$9%I'(9B'
.9'0"1&-$")' +"2"#$)$1$&*' "%.' *C$))*' )$%C' 19'B9-C*,92' 2"-1$+$2"%1*D'B$.&-' *9+$")' "%.' 29)$1$+")'
@9")*F'8%',9B'A"-'.9'2&92)&'%&&.'19'#&+90&'0"C&-*'[B$1,'&%,"%+&.'1&+,%9)9@$+")'*C$))'"%.'
:%.&-*1"%.$%@*\'19'#&'2"-1'9A'1,&'-&K9):1$9%F'''
'
8%' "..$1$9%' 19' ,$@,)$@,1$%@' *:+,' -&)"1$9%*,$2*' "%.' 1&%*$9%*V' 1,&' "#9K&' *&+1$9%*' .-"B'
"11&%1$9%'19'1,&'+:--&%1'0&.$"',>2&'"-9:%.';P'2-$%1&-*V'*90&1$0&*'.$*?"+C%9B)&.@$%@'1,"1'
2-$%1$%@'2-9+&**&*'+"%'#&'#"*&.'9%'"'K"-$&1>'9A'1&+,%9)9@$&*'"%.'0"1&-$")*7';P'2-$%1&-*'"-&'
%91' 1,&' 9%)>' 1&+,%9)9@>' 1,"1'0"C&*' :2' .$@$1")' A"#-$+"1$9%' ["%.' $%' *90&'B9-C*,92*' 1,&*&'
1&+,%9)9@$&*'"-&'&K&%':*&.'$%'+90#$%"1$9%'B$1,'09-&'1-".$1$9%")',"%.'199)*\7'!9'-"1,&-'1,"%'
&H"0$%$%@' 1,&' .&K&)920&%1*' 9A' ;P'2-$%1&-*V' "*' "' *$%@)&' 1&+,%9)9@>V' $%1&-"+1$9%*' #&1B&&%'
1&+,%9)9@$&*' "-&' C&>' 19' 1,&' $%K&*1$@"1$9%' [$%' 2"-1$+:)"-' B,&%' B"%1$%@' 19' &H2)9-&' +:--&%1'
2-"+1$+&*'"%.'09#$)$*"1$9%'B$1,$%'B9-C*,92*\7''
'
R9-&9K&-V' 1,&' "#9K&' *&+1$9%*' ,"K&' *,9B%' 1,"1' 1&+,%9)9@$+")' )$0$1"1$9%*' B$1,$%' .$@$1")'
A"#-$+"1$9%' *1$))' &H$*1V' $02"+1$%@' 9%' 1,&' :21"C&' 9A' 1,&*&' 1&+,%9)9@$&*' "%.' 1,&$-' 291&%1$")'
$02"+1' 9%' &H$*1$%@'0"%:A"+1:-$%@' "%.' 2-9.:+1$9%' *1-:+1:-&*7' a,&'0&.$"' ,>2&' *90&1$0&*'
0"C&*'$1'.$AA$+:)1'19'.$*1$%@:$*,'#&1B&&%'1,&'+:--&%1'9229-1:%$1$&*'"%.'+,"))&%@&*'9A'1,&*&'
1&+,%9)9@$&*7'P9'B-$1&-*'&%K$*"@&'+&-1"$%'2-"+1$+&*' $%'-&)"1$9%'19'.$@$1")'1&+,%9)9@$&*'9-'.9'
1,&>' "+1:"))>' &H$*1F' T91' 9%)>' 1,&' -,&19-$+' "-9:%.' .$@$1")' A"#-$+"1$9%' 1&+,%9)9@$&*' "%.'
2-"+1$+&*' $%' +900:%$1>?#"*&.' B9-C*,92*' .&1&-0$%&' 1,&' A:1:-&' $02"+1' 9A' 1,&*&'
1&+,%9)9@$&*'#:1'")*9'29**$#)&'1&+,%9)9@$+")')$0$1"1$9%*'1,"1'0$@,1'2&-*$*1'9K&-'1$0&7'8%'1,&'
2"*1' -&*&"-+,&-*' ,"K&' &02)9>&.' %:0&-9:*' *9+$")' *+$&%+&' 0&1,9.*' 19' &H"0$%&' &H$*1$%@'



! #Q!

2-"+1$*&*'B$1,$%'B9-C*,92*'"%.'&H2)9-&'29**$#)&'A:1:-&*'9%&*'1,-9:@,'*+&%"-$9'B9-C*,92*7'
a,&'%&H1'*&+1$9%'-&+9-.*'"%.'-&A)&+1*':29%'*90&'9A'1,&*&'-&*&"-+,'0&1,9.9)9@$&*7'''''
'
C>/D+,'/3-,-+347/&%'"/4"##$%&'()*+,-./.&0&'+1/2+*3&4+'&"%/5"36,7"8,/
'
K/03B$!#3+,!,$+*23%&#43*455"&%#)6'$!,737%8%#$(39$'+%*$#%4&3:4+;!24<!33
'
/+".&0$+' )$1&-"1:-&' 1,"1' &H"0$%&*' .$@$1")' A"#-$+"1$9%' 1&+,%9)9@$&*' "%.' +900:%$1>?#"*&.'
.$@$1")' A"#-$+"1$9%'B9-C*,92*' $*' -"-&V' $%' +902"-$*9%' 19' 1,&' @-&"1&-' "09:%1' 9A'0&.$"' "%.'
292:)"-' +:)1:-&' 1&H1' [9A1&%' :*$%@' "' <-&K9):1$9%"->' -,&19-$+D' 19' .&*+-$#&' -&+&%1'
.&K&)920&%1*\35'"%.'"+1$K$*1'B-$1$%@' [")1,9:@,' 1,&'#9:%."-$&*'#&1B&&%' 1,9*&'B-$1$%@*'"-&'
*90&1$0&*'#):--&.\'[E")1&-?,&--0"%%'Y'bh+,$%@'345;\7'P-"B$%@'9%'N&&D*'[3455\'-&K$&B'9A'
)$1&-"1:-&' 1,"1'&H"0$%&*';P'2-$%1$%@'"%.'-&)"1&.'.$@$1")' 1&+,%9)9@$&*V' $1'#&+90&*'"22"-&%1'
1,"1'+:--&%1'"+".&0$+'B9-C'[B$1,'"'A&B'&H+&21$9%*\',"*'0"$%)>'+9%+&%1-"1&.'9%'1,&'*+$&%+&'
"%.' &%@$%&&-$%@' "*2&+1*' 9A' @-"**-991*' .$@$1")' A"#-$+"1$9%' 1&+,%9)9@$&*' [b:-19%' 344Q^'
(92C$%*9%'&1'")7'344S\733''
'
!9+$")'*+$&%+&'*1:.$&*'"-&'*1$))'*+"-+&'"%.'1,&'B9-C'1,"1'.9&*'&H$*1',"*'0"$%)>'+9%+&%1-"1&.'
9%'1,&'#:*$%&**V'1&+,%$+")'"%.'$%.:*1->'"*2&+1*'9A'.&K&)92$%@'.$@$1")'A"#-$+"1$9%V'-"1,&-'1,"%'
9%'1,&$-'*9+$")V'+:)1:-")'"%.'29)$1$+")'$02)$+"1$9%*V'"%.'K&->')$11)&'$%.&&.',"*'+9%*$.&-&.'1,&'
@-"**-991*' 1"C&' :2' "%.' :*&' 9A' 1,&*&' 1&+,%9)9@$&*7 3; 'M$1&-"1:-&' 9%' .$@$1")' A"#-$+"1$9%'
1&+,%9)9@$&*' "%.' +900:%$1>?#"*&.' B9-C*,92*' ,"*' A9+:*&.' 9%' 9:1)$%$%@' 29**$#)&' A:1:-&'
*+&%"-$9*'A9-'0"%:A"+1:-$%@V'$%'2"-1$+:)"-V'.$*+:**$%@'$**:&*'9A'$%1&))&+1:")'2-92&-1>'"%.'1,&'
2-9.:+1$9%' 9A' $))&@")' "%.' ."%@&-9:*' 9#]&+1*' [A9-' &H"02)&V'E&$%#&-@' Y' f%9B)&.@&' 3454\^'
$02)$+"1$9%*'A9-'1,&'2-9A&**$9%")'.&*$@%'$%.:*1->'[*:+,'"*'!$02*9%'&1'")7'344S\^'"%.'A9))9B&.'
1,&',$*19-$+")'.&K&)920&%1'9A'2"-1$+:)"-'.$@$1")'A"#-$+"1$9%'1&+,%9)9@$&*'[p9%&*'&1'")7'3455\7'
!90&'@-"**-991*':*&*'A&"1:-&'$%'1,&*&'*+&%"-$9*V'#:1'$1'$*'%&$1,&-'"%'&H+):*$K&'%9-'$%?.&21,'
A9+:*7''
'
=9%*$.&-$%@'1,&')"+C'9A'*9+$")'*+$&%+&'$%'1,$*'192$+V'"+".&0$+*',"K&'.-"B%'9%'"'09-&'#-9".&-'
)$1&-"1:-&' 9A' 92&%' *9:-+&' *9A1B"-&' [K9%' f-9@,' Y' K9%' ($22&)' 344S^' `DR",9%>' 344;\V'
+9009%*?#"*&.' 2&&-' 2-9.:+1$9%' [b&%C)&-' Y' T$**&%#":0' 344S\V' )"#9:-' 2-9+&**&*'
[!c.&-#&-@'345;\V':*&-?)&.'"%.'92&%'.&*$@%U$%%9K"1$9%*'[A9-'&H"02)&V'a-:AA&-'344;\V'0"C&-'
"+1$K$1$&*V' +-"A1' 1-".$1$9%*' "%.' P8e' +:)1:-&*' [A9-' &H"02)&V' f"11&-A&).1' &1' ")7' 345;^' N9##&%'
345;\V',"+C$%@'"%.'#$9[,"+C$%@\'[*:+,'"*'M&K>'3445^'P&)A"%1$'345;\36'19'&H"0$%&'1,&'29**$#)&'
$02)$+"1$9%*'9A'.$@$1")'A"#-$+"1$9%'1&+,%9)9@$&*'B$1,$%'B$.&-'*9+$")'"%.'29)$1$+")'+9%1&H1*7''
'
!$0$)"-)>' 19' 1,&' B9-C' 9%' .$@$1")' A"#-$+"1$9%' 1&+,%9)9@$&*V' "+".&0$+' B9-C' 9%' +900:%$1>?
#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*'$*'*1$))'$%'$1*'$%A"%+>7'J"*1'-&*&"-+,',"*'0"$%)>'A9+:*&.'9%'
&02$-$+"))>'1->$%@'19'0"2'1,&'&H1&%1'"%.'"$0*'9A'1,&'B9-C*,92*'"+1$K$1$&*V'*:+,'"*'&H2)9-$%@'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#"!F*+2/10!-'7-:!,*0!'719+/':!KB1-)&!#Q"$L:!KM65'0(*6!#Q"#L:!'-)>!
##!I'':!,*0!'719+/':!-&'!629'0*2(!155.-.3'!9162,1)-20.68!0'('10)&!80*2+(!.6!-&'!Pf>!
#$!I2)&!/.9.-'5!(*).1/!().'6)'!0'('10)&!9.8&-!'7+/1.6!4&<!-&'!)200'6-!&<+'!10*265!5.8.-1/!,1;0.)1-.*6!.(!)200'6-/<!(*!
/.--/'!(2;(-16-.1-'5>!%&'0'!10'!6*-!1!/*-!*,!0',/')-.*6(!*6!4&<!+'*+/'!4*2/5!416-!-*!;')*9'!5')'6-01/.('5!+0*52)'0=
)*6(29'0(:! *0! '6818'! .6! (2(-1.61;/':! )/*('5! /**+!9162,1)-20.68>! [20-&'0:! -&'0'! .(! /.--/'! 161/<(.(! *,! -&'! ')*6*9.):!
+*/.-.)1/:!(*).1/!*0!)2/-201/!)*65.-.*6(!265'0!4&.)&!-&.(!9.8&-!10.(':!165!&*4!-&*('!)*65.-.*6(!9.8&-!-&'9('/3'(!10.('!
*2-!*,!)200'6-!(.-21-.*6(>!!
#@!I''! ,*0! '719+/'! 40.-.68(! *6! &1)C'0! '-&.)! Kd'3<! #QQ"L:! *,-'6! 5'()0.;'5! 1(! A8.,-! (*).'-.'(D! 165! A8.,-! ')*6*9.'(D!
Kj'.-/<6!#QQ$L!A*,!.6,*091-.*61/!,0''5*9:!16-.12-&*0.-10.16.(9:!)*//1;*01-.*6!165!)0'1-.3.-<D!KB1<4**5!#Q"#:!+>\L>!



! #"!

1,&$-' #:*$%&**' 09.&)*' [O]&%@&.")' 344S\' "%.' $%%9K"1$9%' 291&%1$")*' [a-9H)&-' 3454\' "%.'
&H"0$%$%@' 1,&',$*19->V' +9,&*$K&%&**'"%.'"$0*'9A' $%.$K$.:")'B9-C*,92*'"%.' 1,&$-'%&1B9-C*'
[E")1&-?(&--0"%%' 345;^' *:+,' "*' (:%*$%@&-' 3455^' a-9H)&-' 3455^' =9)&0"%' 3454^' (">B99.'
3453\7'!1:.$&*']:*1'*1"-1&.'19'&0&-@&'1,"1',"K&'-&A)&+1&.'9%'1,&'29)$1$+")V'+:)1:-")'"%.'*9+$")'
091$K&*' 9A' 2"-1$+$2"%1*' [*:+,' "*' R"H$@"*' 3453^' R"@":.."' 3453^' !c.&-#&-@' 345;\V' "%.'
B,&1,&-' 1,&' "+1$K$1$&*' B$1,$%' B9-C*,92*' +"%' #&' .&*+-$#&.' "*' #&$%@' 2"-1' 9A' "' *9+$")'
09K&0&%1'[E")1&-?(&--0"%%'345;\7''
'
T&K&-1,&)&**V'$1'*&&0*'1,"1'"+".&0$+'*9+$")'*+$&%+&'B9-C'9%'.$@$1")'A"#-$+"1$9%'1&+,%9)9@$&*'
"%.' +900:%$1>?#"*&.' B9-C*,92' $*' 9%' 1,&' :2*:-@&V' $%' 2"-1$+:)"-V' B,&%' +9%*$.&-$%@' 1,&'
$%+-&"*&' 9A' +9%A&-&%+&' *1-"%.*' "%.' *2&+$")' $**:&*' $%' ]9:-%")*3QV' 1,&' &*1"#)$*,0&%1' 9A' 1,&'
p9:-%")'9A'J&&-'J-9.:+1$9%V'"%.'"09:%1'9A'J,P'*1:.&%1*3S'B9-C$%@'9%'1,&'192$+7'N&&'[3455\'
,"*' 29$%1&.' 9:1' 1,"1' 09-&' -&+&%1' *1:.$&*' 9%' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' ,"K&'
&H"0$%&.' <1,&' $%1&--&)"1&.%&**' 9A' 1&+,%9)9@>V'0"1&-$")$1>' "%.' *9+$")$1>^' "++9:%1*' 9A' +-"A1'
"%.' 0"C$%@^' 1,&9-$&*' 9A' [1,&' 2&-+&21$9%' 9A\' ":1,&%1$+$1>^' "*' B&))' "*' -&29-1*' 9A' +:--&%1'
&+9%90$+' +9%.$1$9%*' "%.' 2-"+1$+&*D' [$%+):.$%@' 1,&' *1"1:*' 9A' 1,&' 9#]&+1' "%.' 1,&$-' .$@$1")'
-&2-&*&%1"1$9%* 3W \V' .-"B$%@' 9%' "+19-' %&1B9-C' 1,&9->' "%.' 1,&' !9+$")' =9%*1-:+1$9%' 9A'
a&+,%9)9@>7'L:-1,&-09-&V' -&*&"-+,&-*',"K&' )99C&.'19' 1,&'2"*1' 19V' A9-'&H"02)&V'&H"0$%$%@'
9).&-' +900:%$1>'B9-C*,92*V' *:+,' "*' a&+,%9)9@>'T&1B9-C*' $%' M9%.9%' $%' 1,&' &"-)>' 5ZX4*V'
"%.'"*'2"-1'9A'"%'&"-)$&-'09K&0&%1'A9-'*9+$"))>':*&A:)'2-9.:+1$9%'[!0$1,'3456\7''
'
=9%*$.&-$%@V' 1,&'K"-$&1>'9A' 192$+*'"+".&0$+*',"K&'*1:.$&.' $%'09-&'9-' )&**'.&21,'9%'.$@$1")'
A"#-$+"1$9%'1&+,%9)9@$&*'"%.'+900:%$1>?#"*&.'B9-C*,92*'$1'#&+90&*'+)&"-'1,"1'-&*&"-+,&-*'
,"K&' .-"B%' 9%' "' K"-$&1>' 9A' 1,&9-&1$+")' "22-9"+,&*V' .$*+$2)$%"->' 192$+*' "%.' 2,$)9*92,&-*'
[*:+,'"*'!a!'"%.')"#9:-'2-9+&**&*'[*:+,'"*'!c.&-#&-@'3454"\'"%.'*9+$")'09K&0&%1'1,&9->'
[*:+,' "*' E")1&-?(&--0"%%' 345;\\' 19' &H"0$%&' 1,&$-' 2-"+1$+&*V' .&#"1&*' "%.' $**:&*7'
T&K&-1,&)&**V'"')91'9A'1,&'-&*&"-+,&-*'*&&0'19'0&-&)>'&02$-$+"))>'.&*+-$#&'1,&$-'&H2&-$&%+&*'
B$1,$%' 1,&*&' +900:%$1$&*V' .-"B$%@' 9%' K"-$9:*' 1,&0&*' 19'0"C&' *&%*&' 9A'B,"1' 1,&>' ,"K&'
9#*&-K&.7' a,&' %&H1' *&+1$9%' 9:1)$%&*' *90&' 9A' 1,&' 0&1,9.9)9@$&*' :*&.' B$1,$%' +:--&%1'
-&*&"-+,'9%'+900:%$1>?#"*&.'.$@$1")'A"#-$+"1$9%V'#&A9-&'-&A)&+1$%@':29%'29**$#)&')&**9%*'A9-'
9:-'9B%'-&*&"-+,'2-9]&+1*'9%'1,&'192$+7'''''
'
K/0/03 L,#2474(48%,!3493<$!#3+,!,$+*233
'
R&1,9.9)9@$&*' 9%' &H"0$%$%@' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*' ,"K&' #&&%'
0$H&.7' !90&' *1:.$&*V' A9-' &H"02)&V' ,"K&' &H"0$%&.' 1,&' @)9#")' +900:%$1>' 9A' B9-C*,92*V'
+9%+&%1-"1$%@' &$1,&-' 9%' L"#M"#*' [a-9H)&-' 345;^' E")1&-?(&--0"%%' 345;\' "%.U9-'
("+C&-*2"+&*'[R9$)"%&%'3455\V'1,-9:@,'+9%.:+1$%@'*:-K&>*'"1'&K&%1*'9-'*&%.$%@'1,&0'9:1'
K$"' &0"$)*' "%.' A9-:0*73X'!:+,' *:-K&>*' B&-&' *90&1$0&*' +902)&0&%1&.' B$1,' d:")$1"1$K&'
"22-9"+,&*I'+9%.:+1$%@'B9-C*,92'0&0#&-'$%1&-K$&B*V'"%.U9-'&H"0$%$%@'2"-1$+:)"-'2-9]&+1*'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#E!I2)&!1(!-&'!A[0*9!B*;;<!-*!I).'6)'!Y*0Cc!%&'!N2/-20'!e!F*/.-.)(!*,!F0*,'((.*61/.G'5!Z_a!?1C.68D!('((.*6!1-!-&'!@I!
#Q"$! )*6,'0'6)'! .6! I16!Z.'8*! 165! -&'! AB1)C.68! I%Ic! ;.*=&1)C.68:! *+'6!&105410'! 5'3'/*+9'6-:! 165!&1)C'0(+1)'(D!
('((.*6!1-!-&'!WMII%!#Q"#!)*6,'0'6)'!.6!N*+'6&18'6!
#H!I2)&!1(!j16'!f0.+':!d'.5'6!P6.3'0(.-<k!f'3.6!R*-C.6:!P6.3'0(.-<!*,!F'66(</316.1k!165!N19.//'!O*(J2l:!P6.3'0(.-l!
F10.(=W(-!?106'=/1=m1//l'!
#X!A%&'! 5.8.-1/=91-'0.1/! )*63'08'6)':! *,! 4&.)&! $Z! +0.6-.68! .(! 1! /'15! .65.)1-*0:! 9.8&-! .9+1)-! *6! -&'! -&'*0'-.)1/!
265'0(-165.68(!*,!-'09(!(2)&!1(!S-&.68U:!S*;T')-U:!S5'(.86U!165!S5.8.-1/!9'5.1UD!K^''!#Q"":!+>VXL>!!
#V!I*9'!(203'<(! /**C!1-!1!0168'!*,!Z_a!)*9926.-.'(!K.6)/25.68:! _6(-02)-1;/'(:!Z*0C;*-:!N01,-(-'0:!^13'/0<:!W-(<:!165!
M51,02.-L!(2)&!1(!f2G6'-(*3!165!F12/*(!K#Q"QL:!'7+/*0.68!-&'.0!9*-.31-.*6(:!31/2'(!165!(&10'5!/'106.68!+0*)'(('(L>!!



! ##!

+9%.:+1&.'B$1,$%' 1,&'B9-C*,92*' [a-9H)&-' 3454\V' .&2&%.$%@' 9%' 1,&' "$0' 9A' 1,&' *1:.>7' L9-'
$%*1"%+&V'R9$)"%&%D*'[3455\'&H"0$%"1$9%'9A'1,&'@)9#")'("+C&-*2"+&'%&1B9-C'B"*'@-9:%.&.'
$%'"' )9%@$1:.$%")' *:-K&>' [*&%.$%@'9:1' 1B9'*:-K&>*I' p:)>'3454'"%.' p:%&'3455\V' $%K&*1$@"1$%@'
1,&' 091$K"1$9%*V' K"):&*V' "+1$K$1$&*V' *9+$9?.&09@-"2,$+*' "%.' $%1&-&*1*' 9A' 0&0#&-*7' 8%'
"..$1$9%V',&'.-&B'9%'&1,%9@-"2,$+'0&1,9.*'[*:+,'"*'2"-1$+$2"%1'9#*&-K"1$9%*\V',"K$%@'#&&%'
"' 0&0#&-' 9A' "' ("+C&-*2"+&' A9-' *&K&-")' >&"-*' "%.' +9%.:+1&.' *&K&-")' *:-K&>*7' !$0$)"-)>V'
a-9H)&-' [3454\',".'"'0$H&.'0&1,9.'"22-9"+,'[:*$%@' $%1&-K$&B*V'*:-K&>*V'"%.'+"*&'*1:.$&*\'
19' $%K&*1$@"1&' 1,&' "+1$K$1$&*' 9A' L"#M"#*' "%.' 1,&' %:0&-9:*' #:*$%&**'09.&)*' .&K&)92&.' $%'
1,&*&'B9-C*,92*'19'#&+90&'*&)A?*:*1"$%$%@7'''''
/
R9$)"%&%' [3455\' ,"*' 29$%1&.' 19' "' A&B' 2-"+1$+")' $**:&*' 1,"1' -&*&"-+,&-*'0$@,1' &H2&-$&%+&'
B,&%'+9%.:+1$%@'*:-K&>*'B$1,'+900:%$1>?#"*&.'.$@$1")' A"#-$+"1$9%'B9-C*,92*7'L$-*1)>V' 1,&'
*:-K&>'A9-0"1':*&.'0$@,1'2)">'"%'$029-1"%1'-9)&'B,&1,&-'0&0#&-*'2"-1$+$2"1&'$%'1,&'*1:.>7'
L9-' &H"02)&V' <O99@)&' P9+:0&%1UL9-:0D' -&2-&*&%1*' "' A9-0"1' 1,"1' *90&' 0&0#&-*' "-&'
9229*&.'19'A9-'-&"*9%*'9A'+900$10&%1*'19'A-&&'*9A1B"-&'"%.'91,&-'K"):&*V'"%.'1,&-&A9-&'"*'
"' +9%*&d:&%+&' 0&0#&-*' .9' %91' 2"-1$+$2"1&7' !&+9%.)>V' R9$)"%&%' [3455\' ,".' 19' +"-&A:))>'
.&)$#&-"1&' 1,-9:@,' B,$+,' +,"%%&)*' ,&' .$*1-$#:1&.' 1,&' *:-K&>V' 0"$%)>' :*$%@' ("+C&-*2"+&'
0"$)$%@')$*1*'-"1,&-'1,"%'*9+$")'0&.$"'*$1&*V'19'#&'*:-&'1,"1'9%)>'B9-C*,92'0&0#&-*'B9:).'
A$))'$%'1,&'*:-K&>7'
'
8%'"..$1$9%'19'*:-K&>*V'1&H1:")V'*&0$91$+'"%.'.$*+9:-*&'"%")>*$*',"K&'#&&%':*&.'19'&H"0$%&'
1,&'@)9#")'%&1B9-C'9A'B9-C*,92*V' 1,-9:@,'*>*1&0"1$+"))>' 1-"+$%@' 1,&$-'B&#*$1&*V'#)9@*'"%.'
.$*+:**$9%' A9-:0*' [*:+,' "*' (:%*$%@&-' 3455^' R9$)"%&%' 3455^' p9%&*' &1' ")7' 3455\73Z 'L9-'
&H"02)&V' (:%*$%@&-' [3455\' +9%.:+1&.' "' <0:)1$09.")' +9%1&%1D' "%")>*$*' [*1:.>$%@' K$.&9*V'
2$+1:-&*V' 1&H1*V' &1+7' 9%' 334' B&#*$1&*V' B$C$*' "%.' #)9@*;4'+9%%&+1&.' 19' ("+C&-*2"+&*' "%.'
("+C)"#*' 1,"1'B&-&' +9))&+1&.' .:-$%@' 344Z' "%.' 3454\' 19' #&11&-' :%.&-*1"%.' ,9B'0&0#&-*'
+9))"#9-"1&'"%.')&"-%'A-90'&"+,'91,&-' $%'1,&$-'B9-C*,92*'"%.'"*'"'%&1B9-C7'a9'#&'"#)&'19'
$.&%1$A>'<2-$0"->D'B&#*$1&*'9A'("+C&-*2"+&*'"%.'("+C)"#*V'(:%*$%@&-'[3455\'0".&':*&'9A'"'
<*2$.&-D' B&#' 199)' 1,"1' <A$%.*' "))' )$%C*' $%' 1,&' +:--&%1' B&#2"@&' l"%.' $%' 1,$*' +"*&'
,"+C&-*2"+&79-@'"%.'E$C$2&.$"'2"@&*'9%'("+C)"#*'"%.'("+C&-*2"+&*m'"%.'A9))9B*'1,&0'19'
1,&'%&H1'2"@&i'+-&"1$%@'"'%&1B9-C'9-'B&#'9A'2"@&*'1,"1'&H$*1'B$1,$%'-&)"1$9%'19'1,&'+:--&%1'
2"@&D'["%'&H"02)&'9A'"'B&#?#"*&.'*"02)$%@'A9-'+9%.:+1$%@'"'+9%1&%1'"%")>*$*'9A'B&#?#"*&.'
0"1&-$")*;5\7'/%91,&-'-&+&%1'*1:.>'1,"1')99C&.'"1'1,&'+,-9%$+)&*'9A'1,&'.&K&)920&%1'9A'1,&'
92&%' *9:-+&' ;P' 2-$%1&-V' +"))&.' N&2N"2V' B"*' @-9:%.&.' $%' "%")>*$%@' 1,&' B-$1$%@*' B$1,$%'
*&K&-")'#)9@*'"%.'A9-:0*'[p9%&*'&1'")7'3455\7'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#\!AB1)C/1;(!165!B1)C'0(+1)'(!-'65!-*!2('!-4*!-<+'(!*,!.6,*091-.*61/!-**/(!-&1-!-&'<!/.6C!-*!.6!0'/1-.*6!-*!-&'.0!4';!
+0'('6)'>!%&'<!2('!('/,=.6(-1//'5!*+'6!(*20)'!(<(-'9(!(2)&!41(!9'5.14.C.!4&.)&!.(!-&'!4.C.!(*,-410'!5'3'/*+'5!.6!
)*6T26)-.*6!4.-&!4.C.+'5.1:!Z02+1/:!4&.)&!.(!)*6-'6-!91618'9'6-!165!80*2+!91618'9'6-!(*,-410':!*0!Y*05+0'((:!
4&.)&!.(!;/*8!'68.6'!(*,-410'>!%&'<!1/(*!2('!4';=;1('5!('03.)'(!(2)&!1(!Y.C.+'5.1:![/.)C0:![1)';**C:!P(-0'19:!165!
(.9./10!+0*T')->D!KB26(.68'0!#Q""L!!
$Q!A%&'('!4';(.-'(!)*9+0.('!10*265!@QQQQ!5*)29'6-(:!+0.910./<!&-9/! ,./'(:!;2-! -&'<!1/(*!&13'!+5,(:!+/1.6! -'7-:!165!
-&'.0!0'/1-'5!91-'0.1/(>!_-!&1(!*3'0!#Q!9.//.*6!4*05(:!165!T2(-!*3'0!VV\:QQQ!26.J2'!4*05(>!%&'!91T*0.-<!*,!-&'!)*0+2(!
.(!.6!W68/.(&:!;2-!1!310.'-<!*,!/168218'(!10'!1/(*!+0'('6->D!KB26(.68'0!#Q"":!+>$L!
$"!M))*05.68!-*!B26(.68'0!K#Q""L:!A.6!-&.(!)200'6-!51-1('-:!-&'!/.6C'5!91-'0.1/(!&13'!;''6!()02;;'5!,0*9!-&'!51-1:!165!
*6/<! -&'! +0.910<! 4';(.-'! 165! 16<! 4';(.-'(! 4.-&! -&'! (19'! 5*91.6! 4'0'! .6)/25'5>! %&'! *0.8.61/! /.(-! *,! +0.910<!
4';(+1)'(!41(!5'0.3'5!,0*9!-&'!(+.5'0.68!-&'!&1)C'0(+1)'(>*08!4';(.-'!165!-&'!Y.C.+'5.1!+18'(!*6!&1)C/1;(!165!
&1)C'0(+1)'(>!O<!(+.5'0.68!-&'!.6.-.1/!/.(-!*,!4';(.-'(:!_!41(!1;/'!-*!)*9+./'!1!)/'16!/.(-!*,!##Q!4';(.-'(>!!%&'0'!4'0'!
('3'01/!-&*2(165!0'/1-'5!4';(.-'(:!;2-!-&'('!##Q!4'0'!'1(./<!.5'6-.,.1;/'!1(!;'.68!-&'!+0.910<!4';(.-'(!*,!1!&1)C/1;!
*0!*,!1!&1)C'0(+1)'>!%&'('!4';(.-'(!)*9+0.('!10*265!@QQQQ!5*)29'6-(:!+0.910./<!&-9/!,./'(:!;2-!-&'<!1/(*!&13'!+5,(:!
+/1.6!-'7-:!165!-&'.0!0'/1-'5!91-'0.1/(>!!_-!&1(!*3'0!#Q!9.//.*6!4*05(:!165!T2(-!*3'0!VV\:QQQ!26.J2'!4*05(>D!



! #$!

'
8%?.&21,'*1:.$&*'$%K&*1$@"1$%@'2"-1$+:)"-'+900:%$1>?#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*'"%.'
1,&$-' "**9+$"1&.' "+1$K$1$&*' ,"K&' 0"$%)>' .-"B%' 9%' +"*&' *1:.$&*' "%.' [":19\&1,%9@-"2,$+'
0&1,9.*7'N&*&"-+,&-*'"%.'"+1$K$*1*'[A9-'&H"02)&V'R"H$@"*'3453^'R9$)"%&%'3455^'N&&'3455\'
,"K&' &02)9>&.' &1,%9@-"2,$+' 0&1,9.*V' 9A1&%' :*$%@' 1,&$-' 9B%' B9-C*,92' 0&0#&-*,$2' 19'
.-"B'9%'1,&$-'&H2&-$&%+&*'"%.'9#*&-K"1$9%*'A9-'1,&$-'"%")>*$*7'!:+,'*&)A?-&A)&+1$9%*'*&&0'19'
#&'+9%*$.&-&.'"*'K")$.'"%.':*&A:)' $%' 1,&'&H"0$%"1$9%*'9A'B9-C*,92*7'L9-' $%*1"%+&V' [O91C$%'
345;\' ,"*' &02)9>&.' &1,%9@-"2,$+' 0&1,9.*' "%.' 1&H1:")' "%")>*$*' 19' &H"0$%&' 1,&' -9)&' 9A'
2)&"*:-&'$%',"+C$%@;3^'"%.'[R"H$@"*'3453\',"*'0".&':*&'9A'*$0$)"-'0&1,9.*'19'.$AA&-&%1$"1&'
1,&',$*19-$+")'9-$@$%*'9A'("+C)"#*'"%.'("+C&-*2"+&*7'P-"B$%@'9%'=n"-%$"B*C"?p9&-@&*'[344W\'
B9-CV'(">B99.'[3453\',"*'"-@:&.'1,"1'&1,%9@-"2,$+'"22-9"+,&*'"-&':*&A:)V'"*'1,&'"+1$K$1$&*'
9A'0&0#&-*'9++:-'*$0:)1"%&9:*)>'$%'.$AA&-&%1'*2"+&*'[A9-'&H"02)&V'B$1,$%'B9-C*,92*'"%.'$%'
$%1&-%&1'A9-:0*\'"%.'1,-9:@,'*&K&-")'1&+,%9)9@$+")'B">*V''1,:*'+,"))&%@$%@'1,&'&02)9>0&%1'
9A'*90&'*9+$")'*+$&%+&'0&1,9.*7'!,&'1,&-&A9-&'".K9+"1&*'1,&':*&'9A'"' <09#$)&'&1,%9)9@>DV'
$%+):.$%@' 0&1,9.*' *:+,' "*' <*,".9B$%@DV' <.$"->' *1:.$&*DV' <9#*&-K"%1' 2"-1$+$2"1$9%DV' "%.'
<A9))9B$%@'9#]&+1*D'[(">B99.'3453V'273\'B,$)*1'.-"B$%@'9%'<K$-1:")'&1,%9@-"2,>D'[($%&'3444\'
"%.'<0:)1$?09.&'&1,%9@-"2,>D' [R"-+:*'5ZZQ\7' 8%'"..$1$9%'19'&1,%9@-"2,$+'0&1,9.*V'*90&'
-&*&"-+,&-*',"K&'+9%.:+1&.'+-$1$+")'0"C$%@'*&0$%"-*'B$1,$%'+900:%$1>?#"*&.'B9-C*,92*'9-'
B$1,' "' *&)&+1&.' A&B' 2"-1$+$2"%1*' 19' $%1&-"+1' B$1,' .$@$1")' A"#-$+"1$9%' 1&+,%9)9@$&*7' L9-'
&H"02)&V'N&&D*'[3455\'*1:.>',"*'&H"0$%&.'1,&'$02"+1*'9A'1,&*&'1&+,%9)9@$&*'9%'1,&'.&*$@%'
2-9+&**' 1,-9:@,' $%K$1$%@' *&K&-")' <0"C&-*D' 19' +-&"1&' "%' 9#]&+1' 1,-9:@,' 1,&' :*&' 9A' .$@$1")'
A"#-$+"1$9%'1&+,%9)9@$&*'"%.'-&A)&+1':29%'1,&'2-9+&**7'
'
!1:.$&*'1,"1',"K&'+9%%&+1&.'1,&':*&'9A'.$@$1")' A"#-$+"1$9%'1&+,%9)9@$&*'B$1,$%'+900:%$1>?
#"*&.'B9-C*,92*' 19' *:*1"$%"#$)$1>' $**:&*',"K&'&$1,&-'.-"B%'9%'&%K$-9%0&%1")' "**&**0&%1'
0&1,9.*' [*:+,' "*' )$A&' +>+)&' "**&**0&%1*\' 19' &H"0$%&' 1,&' $02"+1' 9A' 2"-1$+:)"-' .$@$1")'
A"#-$+"1$9%'2-9+&**&*'[A9-'&H"02)&V'1,&'&%K$-9%0&%1")'$02"+1'9A'.$*1-$#:1&.'0"%:A"+1:-$%@'
:*$%@' ;P' 2-$%1&-*' [f-&$@&-' Y' J&"-+&' 345;\' 9-' 1,&' $02"+1' 9A' 92&%' *9:-+&' ;P' 2-$%1&-*' 19'
&%"#)&' *:*1"$%"#)&' .&K&)920&%1*' [J&"-+&' &1' ")7' 3454\' a,&*&' &%K$-9%0&%1")V' ,&")1,' "%.'
*9+$")' $**:&*' "-&' .$*+:**&.' $%' 09-&' .&21,' )"1&-' 9%' $%' *&+1$9%' S757S7' /%91,&-' 0&1,9.' 19'
&H"0$%&'1,&'A:1:-&'$02"+1*'9A'.$@$1")'A"#-$+"1$9%'1&+,%9)9@$&*V'%91'9%)>'$%'B9-C*,92*'#:1'9%'
2&-*9%")' :*&' $%' 1,&' ,90&V' ,"*' #&&%' 1,&' .&K&)920&%1' 9A' *+&%"-$9*' &H2)9-$%@' d:")$1"1$K&)>'
*&K&-")' K$*$9%*7' L9-' $%*1"%+&V' [b$-1+,%&))' Y' g-->' 345;\' :*&.' <*+$&%+&' A$+1$9%U+-&"1$K&'
2-9191>2$%@' K$@%&11&*D' $%' *&0$%"-' *&11$%@*' 19' &H2)9-&' A9:-' .$AA&-&%1' *+&%"-$9*' 9A' 29**$#)&'
.$@$1")'A"#-$+"1$9%'A:1:-&*'["*'B&))'"*'+9%*$.&-$%@'1,&'$02"+1*'9A'&%&-@>'*+"-+$1>'"%.'+)$0"1&'
+,"%@&'9%'1,$*'.&K&)920&%1\7'a,&'A9:-'*+&%"-$9*'B&-&'+-&"1&.'#>'29*$1$9%$%@'&"+,'9%&'9%'"'
1B9?"H$*'.$"@-"0I'9%&'"H$*'0&"*:-&.'2&92)&D*'+"2"+$1$&*'"%.'2-"+1$+&*'$%'-&)"1$9%'19'.$@$1")'
A"#-$+"1$9%'"%.'1,&'91,&-'"H$*'.&2$+1&.'1,&'*2"+&*'"%.'"+19-*'B,&-&'09*1'9A'1,&'"+1$K$1>'B$))'
1"C&' 2)"+&' [A-90' +900&-+$")V' ,90&' 19' +900:%$1>' +&%1-&*\' [b$-1+,%&))' Y' g-->' 345;^'
J&1*+,9B'&1'")7'3456V'+9%+&%1-"1$%@'9%'.$AA&-&%1')&K&)'9A'.&+&%1-")$*"1$9%\7''
'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$#!R*-C.6! K#Q"$:! +>"EL! &1(! /**C'5! -*4105(! ('3'01/! 5.().+/.6'(! -*! '7+/*0'! -&'! +/'1(20'! *,! &1)C.68:! 1--'9+-.68! -*!
'7+/*0'! -&.(! .6! -'09(! *,! A;'12-<:! )01,-:! 165! )0'1-.3.-<D>! N*6)/2(.3'/<! &'! &1(! (-1-'5! -&1-! A-&'('! )*6)'+-(! &'/+! 2(!
265'0(-165!4&<!-&'!+/'1(20'!*,!&1)C.68!)16!(''9!(*!3.()'01//<!,19./.10!-*!-&*('!4&*!&13'!6'3'0!&1)C'5!.6!'106'(-!
;',*0'>!M65!<'-:!4&<!5*!&1)C'0(!(*9'-.9'(!+0.*0.-.('!-&'.0!4*0C!*3'0!(/''+.68!165!'1-.68!.6!41<(!-&1-!*-&'0!10-.(-(!
5*! 6*-n! %&'! 16(4'0! .(! -&1-! -&'! )0'1-.3'! +/'1(20'(! -&1-! (&10'! ;*05'0(! 4.-&! *-&'0! 1)-.3.-.'(! 26.J2'/<! 916.,'(-! .6!
&1)C.68!(2)&!-&1-!-&'<!-4.(-!165!0'+'1-!.6-*!(C'.6!*,!0'4105:!)*6)'6-01-.*6:!165!91(-'0<D>!R*-C.6!)1//(!-&.(!A0')20(.3'!
+/'1(20'D>!!!!



! #@!

E$1,$%' 1,&*&' 0&1,9.9)9@$&*' 1,&' :%$1' 9A' "%")>*$*' ,"*' K"-$&.' #&1B&&%' &H"0$%$%@' "%.'
+902"-$%@' +&-1"$%' +900:%$1$&*' [A9-'&H"02)&V'R"H$@"*'3453\V' *:#?+900:%$1$&*' 1,"1' +90&'
19@&1,&-' 1,-9:@,' 2-9]&+1*' [*:+,' "*' 1,&' .&K&)920&%1' 9A' 1,&' N&2N"2' 2-$%1&-\' [*:+,' "*'
!c.&-#&-@'345;\V'2"-1$+:)"-'.$@$1")' A"#-$+"1$9%'1&+,%9)9@$&*' [A9-'&H"02)&V'f-&$@&-'Y'J&"-+&'
345;\V' 1,&' 2,&%90&%"' 9A' .$@$1")' A"#-$+"1$9%' [.&+&%1-")$*&.' "%.U9-' 2&-*9%")\' [*:+,' "*'
J&1*+,9B'&1' ")7' 3456\' "%.' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%'B9-C*,92*' [a-9H)&-' 3455\7'
`:1)$%&*'9A'*"02)$%@'*1-"1&@$&*'"-&'*+"-+&'B$1,$%'1,&'*1:.$&*^'&K&%'.&A$%$1$9%*'#&1B&&%'1,&0'
"-&' -"-&7' !90&' .$AA&-&%1$"1&' #&1B&&%' +900:%$1>?#"*&.' B9-C*,92*V' A9+:*$%@' 9%' 1,&'
.$K&-*$1>' 9A' 1,&$-' 1&+,%9)9@$&*V' &+9%90$+' $%A-"*1-:+1:-&V' 9-@"%$*"1$9%' 9-' @9K&-%"%+&'
*1-:+1:-&V'&H$*1$%@'K"):&*V'.$AA&-&%+&*'$%'"++&**'19'1,&'2:#)$+V'"%.'1,&'K"-$&1>'9A'1,$%@*'1,"1'
"-&'2-9.:+&.'B$1,$%'1,&'B9-C*,92*'[E")1&-?(&--0"%%'345;\7''
'
L9-'&H"02)&V'a-9H)&-' [3455V'276\',"*'"11&021&.' 19'+"1&@9-$&*'"%.'2)91'K"-$9:*'+900:%$1>'
B9-C*,92*' [<A"##$%@' :%$K&-*&D\I' ("+C&-*2"+&*V' L"#M"#*V' a&+,!,92*V' 544CO"-"@&*V' !,"-$%@'
2)"1A9-0*V'"%.'`2&%'!9:-+&'("-.B"-&'B$1,$%'1B9'.$0&%*$9%*7'($*'"$0'B"*'"#9:1'<1->$%@'19'
$.&%1$A>'1,&$-'#:*$%&**'291&%1$")'"%.'"*C$%@',9B'1,&*&'$%$1$"1$K&*'+9%1-$#:1&'19'@$K$%@'2&92)&'
+9%1-9)' 9K&-' 1,&$-' 2-9.:+1$K$1>D' [a-9H)&-' 3455V' 275\7' a,&' .$0&%*$9%*' <+,"-"+1&-$*&l$%@m'
$%$1$"1$K&*' "*' 09-&' -&2-9.:+1$K&' 9-' 09-&' @&%&-"1$K&' $%' 1,&$-' %"1:-&V' "%.' "*' 09-&'
$%A-"*1-:+1:-&?9-$&%1"1&.'9-'09-&?2-9]&+1'9-$&%1"1&.'$%'1,&$-'"22-9"+,D'[a-9H)&-'3455V'276\'_'
*&&'.$"@-"0'#&)9B7'''

'

'
a"C&%'A-90'[a-9H)&-'3455V'27S\'

'
T&K&-1,&)&**V' *1:.$&*' 1,"1' )99C' "+-9**' *&K&-")' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%'
B9-C*,92*' "-&' *1$))' *+"-+&' "%.' B$1,' $1' 1,9:@,1*' "-9:%.' ,9B' 19' .&A$%&V' +"1&@9-$*&' 9-'
.$AA&-&%1$"1&'1,&$-'"+1$K$1$&*V'"$0*V'"%.'*1-:+1:-&7''
'
K/> H,9(,*#%4&!34&3#2,3(%#,+$#"+,3
3
P-"B$%@'9%'1,&'"#9K&')$1&-"1:-&V'"'A&B'2-"+1$+")')&**9%*'+"%'#&'.-"B%'9:1'A-90'2"*1'*1:.$&*'
"%.' 1,&$-' 0&1,9.9)9@$&*' 1,"1' ,"K&' &H"0$%&.' .$@$1")' A"#-$+"1$9%' 1&+,%9)9@$&*' "%.'
+900:%$1>?#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*I''



! #E!

• N&*&"-+,&-*'%&&.'19'+9%*$.&-'1,&'A9-0"1'"%.'.$*1-$#:1$9%'+,"%%&)*'B,&%'+9%.:+1$%@'
*:-K&>*7''

• N&*&"-+,&-*' %&&.' 19' #&' *&%*$1$K&' 19' 1,&' .$K&-*$1>' 9A' B9-C*,92*' B,&%' +9%*$.&-$%@'
*"02)$%@' $**:&*' "%.' +9%*$.&-' 1,"1' *90&'B9-C*,92*'2-&A&-' %91' 19' )$0$1' "%.' *2&+$A>'
B,"1'1,&>'.97;;'

• /' )91' 9A' .$*+:**$9%*' "%.' .&#"1&*'B$1,$%' %&1B9-C*' +"%' #&' A9))9B&.'9%' 1,&' $%1&-%&1'
[B$1,$%' A9-:0*' "%.' .$*+:**$9%' @-9:2*\V' 2-9K$.$%@' "' B&")1,' 9A' $%A9-0"1$9%' 1,"1'
-&d:$-&*'"%' $%A9-0&.'*1-"1&@>'9A'."1"'@"1,&-$%@'"%.'"%")>*$*' 19'0"C&'*&%*&'9A' 1,&'
$%A9-0"1$9%7'

• /+1$K$1$&*'9A'0&0#&-*'9++:-'*$0:)1"%&9:*)>' $%'.$AA&-&%1'*2"+&*'"%.'1,-9:@,'*&K&-")'
1&+,%9)9@$+")'2"1,B">*V'1,:*'+,"))&%@$%@'1,&'&02)9>0&%1'9A'*90&'*$%@)&'*$1&'"%.U9-'
*$%@)&':%$1'9A'"%")>*$*'*9+$")'*+$&%+&'0&1,9.*7'

• /')91'9A'-&*&"-+,&-*':*&'&1,%9@-"2,$+'0&1,9.*'B$1,$%'1,&$-'-&*&"-+,V'"%.':*:"))>'"-&'
0&0#&-*'9A'B9-C*,92*'1,&0*&)K&*7''

'
GH+&21'A9-'"'A&B'*1:.$&*'[*:+,'"*'!c.&-#&-@'3454#\V'1,&9-&1$+")'-&A)&+1$9%*'"%.'"22-9"+,&*'
"-&' )&**' .$*+:**&.' B$1,$%' 1,&' )$1&-"1:-&V' $%' +902"-$*9%' 19' *90&' &H$*1$%@' 1,$+CV' &02$-$+")'
.&*+-$21$9%*7' P-"B$%@' 9%' 1,&' )$1&-"1:-&' -&K$&BV' B&' 1,$%C' 1,"1' "%' :%.&-*1"%.$%@' 9A'
+900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' 0$@,1' A:-1,&-' -&d:$-&' 1,&' .&K&)920&%1' 9A' "' 1,&9->'
+&%1-&.' 9%' 1,&' +900:%$1>' "%.' 1,&$-' %&1B9-C*7' !:+,' $%d:$->' 29*&*' d:&*1$9%*' "#9:1' 1,&'
$.&%1$1>V' 2-"+1$+&*V' "0#$1$9%*V' "%.'2&-+&$K&.' 1,-&"1*' "%.'9229-1:%$1$&*' +9%*1$1:1$K&'9A' 1,&'
+900:%$1>' [!&>A"%@' Y' !0$1,' 344W\7' /' 09-&' *9+$9)9@$+")' "++9:%1' 9A' 1,&' .$AA&-&%1'
09#$)$*"1$9%*V' 2-"+1$+&*V' "%.' .$*+9:-*&*' 9A' @-"**-991*' .$@$1")' A"#-$+"1$9%' $%' 2)">' $%'
+900:%$1>?#"*&.' B9-C*,92*' 0$@,1' 2-9K$.&' "' 09-&' A-:$1A:)' "%")>*$*7' (&-&V' 1,&9-$&*' "%.'
)$1&-"1:-&'A-90':*&-?)&.'"%.'@-"**-991*' $%%9K"1$9%V'*9+$")'09K&0&%1'*1:.$&*V'1,&'*9+$9)9@>'
9A' 1&+,%9)9@>V'0"1&-$")' +:)1:-&' +"%' 291&%1$"))>' #&' ,&)2A:)' [!0$1,' &1' ")7' 344Q^' !0$1,' &1' ")7'
345;\7' 8%' "..$1$9%V' 1,&*&' 1,&9-$&*' %&&.' 19' )$%C' 19' +9%+&21:")$*"1$9%*' 1,"1' +9%*$.&-' 1,&'
2&-A9-0"%+&'9A'0"C$%@'1,$%@*'"%.'1,&'0"1&-$")$1>'9A'B9-C*,92'"+1$K$1$&*'[R"--&*'3453\7''
'
`K&-"))V' 1,&'&H$*1$%@' )$1&-"1:-&',$@,)$@,1*'"'#-9".'*&1'9A'"%")>1$+")' 1,&0&*'1,"1'"-$*&'B$1,$%'
B9-C*,92*' "%.' 1,&' -,&19-$+' *:--9:%.$%@' 1,&0' 1,"1' -&d:$-&' "' 29-1A9)$9' 9A' 1,&9-&1$+")'
-&*9:-+&*' 19'0"C&' *&%*&' 9A' 1,$*' "+1$K$1>7' /%91,&-' -9:1&'0$@,1' #&' 19' #&'09-&' &H2)9-"1$K&'
B$1,' 1,&' -&*&"-+,7' 8%*1&".' 9A' +90$%@' 19' 1,&' -&*&"-+,' B$1,' "%' &H$*1$%@' 1,&9-&1$+")' )&%*V'
"+".&0$+*'+9:).'-"1,&-'*&&'B,"1'+9%+&21:")'$.&"*'&0&-@&'A-90'1,&'-&*&"-+,7'!90&'1,&0&*'
.&-$K&.'A-90')99C$%@'"1'+900:%$1>?#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*',"K&'")-&".>'#&&%'
.$*+:**&.'B$1,$%'1,&'*2"-*&'*9+$")'*+$&%+&')$1&-"1:-&'"%.'09-&'292:)"-'B-$1$%@'9%'1,&'192$+7''''''
a,&*&' .&#"1&*' "%.' 1,&0&*' B$1,$%' B9-C*,92*V' "*' .&*+-$#&.' "%.' .$*+:**&.' $%' 1,&' &H$*1$%@'
)$1&-"1:-&'$*'1,&'192$+'9A'1,&'%&H1'*&+1$9%7'''''
'
E>/!"##$%&'()*+,-./.&0&'+1/2+*3&4+'&"%/5"36,7"8,9/F-*+'-,/+%./'7-#-,/+%./1-,,"%,/23"#/
-G&,'&%0/3-,-+347//
'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$$!B*4!)16!0'('10)&'0(!9'16.68,2//<!5',.6'!5.3'0('!)*9926.-<=;1('5!5.8.-1/!,1;0.)1-.*6!4*0C(&*+(!-*!81.6!.6(.8&-(!
.6-*!-&'!6'-4*0C(!1(!1!4&*/'!4&'6!)*652)-.68!-&'.0!0'('10)&n!B*4!)16!6*091-.3'!1.9(!4.-&.6!0'('10)&!+0*T')-(!;'!
9'16.68,2//<! )*6(.5'0.68! 4.-&*2-! /*(.68! (.8&-! *,! 4*0C(&*+!9'9;'0(D! +'0(*61/:! +*/.-.)1/:! (*).1/! 165! -')&6*/*8.)1/!
1.9(n!!
!



! #H!

M/0 N45,37,'$#,!3$&73#2,5,!3:%#2%&3#2,3(%#,+$#"+,33
'

M/0/0 O,:3C&7"!#+%$(3H,-4("#%4&=3
''
T9K&)' .$@$1")' A"#-$+"1$9%' 1&+,%9)9@$&*' "%.' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%'B9-C*,92*'
,"K&'#&&%' $%+-&"*$%@)>' )$%C&.' 19' $.&"*'9A' "%':2+90$%@' 1,$-.' $%.:*1-$")' -&K9):1$9%' [b"-%"11'
345;\7;6'L9-'$%*1"%+&V'/%.&-*9%'[3453V'2765\',"*'"-@:&.'1,"1'
'
<a,&' ."B%' 9A' 1,&' 8%A9-0"1$9%' /@&V' *1"-1$%@' "-9:%.' 5ZQ4' "%.' @9$%@' 1,-9:@,' 1,&' 2&-*9%")'
+902:1&-' $%' 1,&' )"1&-' 5ZW4*' "%.' &"-)>' 5ZX4*' "%.' 1,&%' 1,&' 8%1&-%&1' "%.' 1,&'E&#' $%' 1,&'
5ZZ4*V'B"*'+&-1"$%)>'"'-&K9):1$9%7'b:1'$1'B"*'%91'"%'$%.:*1-$")'-&K9):1$9%':%1$)'$1',".'"'*$0$)"-'
.&09+-"1$*$%@' "%.' "02)$A>$%@' &AA&+1' 9%' 0"%:A"+1:-$%@V' *90&1,$%@' 1,"1D*' 9%)>' ,"22&%$%@'
%9B7' a,:*V' 1,&' a,$-.' 8%.:*1-$")' N&K9):1$9%' $*' #&*1' *&&%' "*' 1,&' +90#$%"1$9%' 9A' .$@$1")'
0"%:A"+1:-$%@'"%.'2&-*9%")'0"%:A"+1:-$%@I'1,&'$%.:*1-$")$*"1$9%'9A'1,&'R"C&-'R9K&0&%17D'
'
P$@$1")' 199)*',&)2'0"C&-*' 19'&"*$)>'+9))"#9-"1&'B$1,'&"+,'91,&-V'*,"-&'1,&$-' )&"-%$%@' )9+"))>'
"%.'@)9#"))>'["'2-9+&**'1,"1',"*'#&&%'1&-0&.'<+9009%*?#"*&.'2&&-'2-9.:+1$9%D'[b&%C)&-'Y'
T$**&%#":0'344S\\'"%.'A:-1,&-V'"))9B*'1,&0'19'A:%.'19@&1,&-'0"%:A"+1:-$%@'199)*'A9-')"-@&-'
*+")&' 2-9+&**&*' "%.' 2-9]&+1*' [1,-9:@,' $%*1-:0&%1*' *:+,' "*' +-9B.?*9:-+$%@' 9%' *$1&*' )$C&'
<f$+C*1"-1&-D\7'/*'2"-1'9A' 1,&*&'"+1$K$1$&*V' <%9%0"-C&1'2-9.:+1$9%D'2-9+&**&*' $%'+90#$%"1$9%'
B$1,'<.&+&%1-")$*&.'2-9.:+1$9%'"%.'.$*1-$#:1$9%D',"K&'*1"-1&.'19'2)">'"'@-&"1&-'-9)&'$%'*9+$&1>'
[a-9H)&-'3454V'273\7''
'
<8%.:*1-$")'-&K9):1$9%'-&A&-*'19'"'*&1'9A'1&+,%9)9@$&*'1,"1'.-"0"1$+"))>'"02)$A>'1,&'
2-9.:+1$K$1>'9A'2&92)&V'+,"%@$%@'&K&->1,$%@'A-90')9%@&K$1>'"%.'d:")$1>'9A')$A&'19'B,&-&'
2&92)&')$K&'"%.',9B'0"%>'1,&-&'"-&'9A'1,&0D'[/%.&-*9%'3453V'27;4\7'
'
/++9-.$%@' 19' a-9H)&-' [345;V' 275XZ\V' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*' +"%'
+9%1-$#:1&' 19' *:+,' "' -&K9):1$9%V' ,&' ,"*' ")*9' "-@:&.' 1,"1' $A' 0&0#&-*' B"%1' 19' #&' 2"-1' 9A'
<R"C$%@' 1,&' a,$-.' 8%.:*1-$")' N&K9):1$9%DV' 1,&>' %&&.' 19' #&+90&' )&**' +9%+&-%&.' B$1,' 1,&'
.&K&)920&%1'9A'1,&$-'9B%'2-9]&+1*'[$7&7'*9)&'2-"+1$+")'0"C$%@'$**:&*\7'8%*1&".'B9-C*,92*'"%.'
1,&$-'%&1B9-C*'%&&.'19'1,$%C'09-&'+)9*&)>'"%.'-&A)&+1$K&)>'"#9:1',9B'1,&>'B"%1'19'<9-@"%$*&'
1,&'&+9*>*1&0D'9A'B9-C*,92*' [a-9H)&-'345;V'275Z5\7'P-"B$%@'9%'(&**'"%.'`*1-90D*' [344W\'
2-929*&.' 8%*1$1:1$9%")' /%")>*$*' "%.' P&K&)920&%1' A-"0&B9-CV' a-9H)&-' [345;V' 275Z5\' ,"*'
9AA&-&.'"'-9".0"2'9A'd:&*1$9%*'1,"1'+9:).'"$.'1,&'2-9+&**'19B"-.*'+-&"1$%@'"'%9K&)'A9-0'9A'
+9009%*V' B,$)*1' $%$1$"1$%@' "' 1,$-.' $%.:*1-$")' -&K9):1$9%I' <(9B' 19' #:$).' &AA&+1$K&' A9-0*' 9A'
+9))&+1$K&' "+1$9%' "%.' *&)A?9-@"%$*"1$9%' A9-' L"#M"#*FD^' <(9B' 19' #-&"C' A-&&' A-90' 1-".$1$9%")'
*>*1&0*'"%.'+-&"1$K&)>'.&*$@%'%&B'*>*1&0*'1,"1'1"2'$%19'1,&'+"2"#$)$1$&*'9A'L"#M"#*FD^'"%.'
<(9B'19'"+,$&K&'&d:$1>'"%.'A"$-%&**FD7'''
'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$@!_6! 155.-.*6! -*! -&0''! .652(-0.1/! 0'3*/2-.*6:! %0*7/'0! K#Q"Q:! +>"L! &1(! .5'6-.,.'5! -&0''! 5.8.-1/! 0'3*/2-.*6! -*! 4&.)&!
)*9926.-<=;1('5! 5.8.-1/! ,1;0.)1-.*6! 4*0C(&*+! 10'! /.6C'5:! A[.0(-! -&'0'! 41(! 1! 5.8.-1/! 0'3*/2-.*6! .6! )*9926.)1-.*6!
K,0*9!161/*82'!-*!5.8.-1/!-'/'+&*6<L!-&1-!'3'6-21//<!)292/1-'5!.6!9*;./'!)*9926.)1-.*6!165!)*63'08'6)'!*,!9'5.1>!
%&'6!-&'0'!41(!1!(')*65!5.8.-1/!0'3*/2-.*6!.6!)*9+2-1-.*6!K,0*9!161/*82'!-*!5.8.-1/!)*9+2-'0(L!-&1-!'3'6-21//<!915'!
+'0(*61/!)*9+2-'0(!+*((.;/'!165!/'15!-*!1!)*63'08'6)'!*,!)*9926.)1-.*6!165!)*9+2-.68>!%&'!6'7-!5.8.-1/!0'3*/2-.*6:!
1))*05.68! -*! R'0(&'6,'/5! K#QQEL:! .(! .6! -&'! ,.'/5! *,! 9162,1)-20'5! +&<(.)1/! 8**5(! 4.-&! -&'! '9'08'6)'! *,! 5.8.-1/!
+'0(*61/!,1;0.)1-.*6!*0!A,1;;.68D>D!



! #X!

L9-'N$AC$%'[3455V'2755\'*:+,'"'1,$-.'$%.:*1-$")'-&K9):1$9%'.9&*'%91'%&+&**"-$)>'.&-$K&'A-90'1,&'
"+1$K$1$&*' 9A'0"C&-*' #:1' .&2&%.*' 9%' <%&B' +900:%$+"1$9%' 1&+,%9)9@$&*' +9%K&-@l$%@m' B$1,'
%&B'&%&-@>' *>*1&0*D7' L9-'&H"02)&V' A9-',$0' 1,&' A$-*1' $%.:*1-$")' -&K9):1$9%' -&K9)K&.'"-9:%.'
%9K&)' $-9%' "%.' *1&"0' 1&+,%9)9@$&*' 1,"1' "$.&.' 1,&' 1&H1$)&' 2-9.:+1$9%'B,&-&"*V' 1,&' *&+9%.'
$%.:*1-$")'-&K9):1$9%'B"*'*1$0:)"1&.'#>'1,&'.&K&)920&%1'9A'&)&+1-$+$1>V'*1&&)'"%.'+,&0$+")*'
"%.'"1' 1,&'1$0&' $%+-&"*$%@'0"**'2-9.:+1$9%'[N9##&%'345;\7'T9BV'1,&-&' $*' 1,&'&H2&+1"1$9%'
1,"1' +:--&%1' .$@$1")' 1&+,%9)9@$&*' [29**$#)>' $%' +90#$%"1$9%' B$1,' -&%&B"#)&' &%&-@>' [N$AC$%'
3455\\'B$))' +-&"1&'"' 1,$-.' $%.:*1-$")' -&K9):1$9%7'T&K&-1,&)&**V'N$AC$%' [3455V'273\',"*'"-@:&.'
1,"1'$%'"..$1$9%V'19'%&B'&%&-@>'*>*1&0*V'"'-&K9):1$9%'B9:).'-&d:$-&'<-&+9%A$@:-"1$9%'9A'1,&'
&+9%90$+'$%A-"*1-:+1:-&D'"%.'<"'0"**$K&'-&1-"$%$%@'9A'B9-C&-*D7'''''''
'
a,&'-,&19-$+'9A'"'<1,$-.'$%.:*1-$")'-&K9):1$9%D'1,-9:@,'.$@$1")'A"#-$+"1$9%'$*'A-&d:&%1)>')$%C&.'
19' 91,&-' %91$9%*' 1,"1' "-&' .$*+:**&.' $%' 09-&' .&21,' #&)9BI' 5\' .&09+-"1$*$%@'
0"%:A"+1:-$%@U$%%9K"1$9%V' 3\' 2&-*9%")' 0"%:A"+1:-$%@' "%.' 0"**' +:*190$*"1$9%V' ;\' %&B'
+9%+&21$9%*'9A')"#9:-V'*C$))'"%.'+-&"1$K$1>V'6\'B9-C*,92*'"*'%9K&)'+:)1:-")V'29)$1$+")'"%.'*9+$")'
09K&0&%1*V'"%.'Q\'29**$#$)$1$&*'A9-'*:*1"$%"#$)$1>7''
'
M/0/> J,54*+$#%!%&835$&"9$*#"+%&8P%&&4-$#%4&33
'
b9))$&-' [344SV' 27;Q\' ,"*' "-@:&.' 1,"1V' <1,&' -9)&' 9A' *9+$")' "%.' +$K$+' A"+19-*' $%' &+9%90$+'
2-9.:+1$9%'?'$*'#&+90$%@'"'29B&-A:)'K"-$"#)&'$%'$1*'9B%'-$@,1D7'a,$*'$*'A:-1,&-',$@,)$@,1&.'#>'
K9%'($22&)'&1'")'[3453\'B9-C'1,"1',"*'A9:%.'1,"1'<+9%*:0&-*'"%%:")'2-9.:+1'.&K&)920&%1'
&H2&%.$1:-&*'B&-&'tQ75#%V'B,$+,' $*' 37;' 1$0&*' 1,&'"%%:")' +9%*:0&-'2-9.:+1' -&*&"-+,'"%.'
.&K&)920&%1'&H2&%.$1:-&'9A'"))' A$-0*' $%' 1,&'gf'+90#$%&.D' [$%'a-9H)&-' [345;V'275XS\\7'!:+,'
*9+$")' 2-9.:+1$9%' 2-9+&**&*' "-&' 9A1&%' *$@%$A$&.' #>' "' @-&"1&-' 2"-1$+$2"1$9%' 9A' <%9%?
2-9A&**$9%")*D'B$1,$%'.&*$@%'"%.'0"%:A"+1:-$%@'"%.'"-&')$%C&.'19'92&%'*9:-+&'$.&"*'"%.'1,&'
.&09+-"1$*"1$9%' 9A' $%%9K"1$9%*' "%.' 0"%:A"+1:-$%@7' a,&*&' "-&' 192$+*' 1,"1' "-&' A-&d:&%1)>'
.$*+:**&.'"%.'2-"+1$+&.'$%'+900:%$1>?#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*'[*&&'A9-'&H"02)&V'
1,&'.&K&)920&%1*'9A'1,&'92&%'*9:-+&';P'2-$%1&-*I'N&2N"2'"%.'L"#u(90&\7;Q'E&))?C%9B%'
92&%'*9:-+&'*9A1B"-&'2-9]&+1*',"K&'2-9.:+&.'1,&'M$%:H'92&-"1$%@'*>*1&0V'1,&'L$-&A9H'B&#'
#-9B*&-V' "%.' 1,&'/2"+,&'B&#' *&-K&-^' 1,&*&'2-9+&**&*',"K&'")*9'#&&%' 1-"%*)"1&.' $%19' 1,&'
.90"$%'9A'+:)1:-&'"%.'&.:+"1$9%'[*&&'A9-'&H"02)&V'`2&%'!1-&&1'R"2*'"%.'E$C$2&.$"\7''
'
a,&'.&K&)920&%1'9A'$%A-"*1-:+1:-&*V'2-"+1$+&*'"%.'.&*$@%*'A9-'92&%'*9:-+&',"-.B"-&'+"%'#&'
A-"0&.'*$0$)"-'19'1,&'92&%'*9:-+&'*9A1B"-&'.90"$%'"*'"'<2&&-?2-9.:+&.'+9009%D'[a-9H)&-'
345;V'275XQ^'b&%C)&-'Y'T$**&%#":0'344S^'b":B&%*'344S\7'b&%C)&-'"%.'T$**&%#":0'[344SV'
275\',"*'.&A$%&.'2&&-?2-9.:+&.'+9009%'"*V''
'
</' *9+$9?&+9%90$+' *>*1&0' 9A' 2-9.:+1$9%' 1,"1' $*' &0&-@$%@' $%' 1,&' .$@$1"))>' %&1B9-C&.'
&%K$-9%0&%17'L"+$)$1"1&.'#>'1,&'1&+,%$+")'$%A-"*1-:+1:-&'9A'1,&'8%1&-%&1V'1,&',"))0"-C'9A'1,$*'
*9+$9?1&+,%$+")'*>*1&0'$*'+9))"#9-"1$9%'"09%@')"-@&'@-9:2*'9A'$%.$K$.:")*V'*90&1$0&*'$%'1,&'
9-.&-' 9A' 1&%*' 9-' &K&%' ,:%.-&.*' 9A' 1,9:*"%.*V' B,9' +992&-"1&' &AA&+1$K&)>' 19' 2-9K$.&'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$E!%&'!^'+^1+!K444>0'+01+>*08L!165![1;oB*9'!K444>,1;1-&*9'>*08p4.C.L!*+'6!(*20)'!$Z!+0.6-'0(!10'!(.9./10!.6!
-&'.0!5'(.86>!%&'![1;oB*9'!+0.6-'0!&1(!;''6!5'3'/*+'5!1-!N*06'//!P6.3'0(.-<!;<!B*+!d.+(*6!165!W316!?1/*6'! .6!
#QQH!K-&'!A?*5'/!"D!165!A?*5'/!#DL>!_-!.(!;1('5!*6!1!(<0.68'!;1('5!'7-02(.*6!K01-&'0!-&16!6*GG/'!'7-025'0L!-')&6.J2'!
165! -&'0',*0'! 1//*4(! ,*0! 9*0'! 91-'0.1/(! -*! ;'! 2('5! ,*0! -&'! +0.6-.68! +0*)'((! K1/-&*28&! -&'! 91-'0.1/! )166*-! ;'!
5'+*(.-'5! (.92/-16'*2(/<! 165! -&'! +0.6-'5! *;T')-! .(! (.86.,.)16-/<! (91//'0L>! %&'! 91.6! 1.9! *,! -&'! +0*T')-! 41(! -&'!
5'9*)01-.(1-.*6!*,!.66*31-.*6>!!



! #V!

$%A9-0"1$9%V' C%9B)&.@&' 9-' +:)1:-")' @99.*' B$1,9:1' -&)>$%@' 9%' &$1,&-' 0"-C&1' 2-$+$%@' 9-'
0"%"@&-$")',$&-"-+,$&*'19'+99-.$%"1&'1,&$-'+9009%'&%1&-2-$*&7D''
'
E$1,$%' +9009%*?#"*&.' 2&&-' 2-9.:+1$9%' [b&%C)&-' Y' T$**&%#":0' 344S\' "%.' 1,&' 2&&-?19?
2&&-' &+9%90>' [b":B&%*' 344S\V' *9A1B"-&' "%.U9-' ,"-.B"-&' 9:1+90&*' "-&' A-&d:&%1)>'
2-9.:+&.'#>'"'@-9:2'9A'K9):%1&&-*'[B,9'.&K&)92'1,&0'$%'1,&$-'*2"-&'1$0&\7'!:+,'9:1+90&*'
+"%'.&K&)92'$%'0"%>'.$-&+1$9%*V'"*'%9%&'9A'1,&'2"-1$+$2"%1*'1"C&'9B%&-*,$2'9K&-'$1'9-'1->'19'
0"%"@&' $1*'.$AA:*$9%7'N&"*9%*'19'2"-1$+$2"1&' $%'92&%'*9:-+&'+"%'#&'*9+$")'"%.'29)$1$+")'#:1'
9A1&%'2"-1$+$2"%1*'-&")$*&'1,"1'1,&*&'2-9+&**&*'+"%'$02-9K&'+9.&*V'A$H'.&*$@%*V'$02-9K&'"%.'
0"-C&1' 1,&$-' $.&"*V' "%.' "..' K"):&'#>' C&&2$%@' 1,&0'92&%' A9-' 91,&-*' 19'09.$A>' [/%.&-*9%'
3453^' !>)K&*1&-' Y' P9&-$%@' 345;\7;S'8%' "..$1$9%V' 1,&>' #:$).' 1-:*1$%@' -&)"1$9%*,$2*' B,&-&'
2&92)&'"-&',"22>'19',&)2'&"+,'91,&-'9:17'!90&'+900&-+$")'"+1$K$1$&*'0$@,1'.&-$K&'A-90'1,&'
*&))$%@'9A'&d:$20&%1'"%.'*&-K$+&*'"11"+,&.'19'1,&'92&%'*9:-+&'*9A1B"-&'"%.U9-',"-.B"-&7'
!1$))V'1,&$-'9K&-"))'.&K&)920&%1'$*'A-&d:&%1)>'A-&&'A-90'0"-C&1?#"*&.'.&K&)920&%1*7''
'
L9-'b&%C)&-'"%.'T$**&%#":0'[344SV'27W\V' <2&&-'2-9.:+1$9%'$*'"'09.&)'9A'*9+$")'2-9.:+1$9%V'
&0&-@$%@' ")9%@*$.&' +9%1-"+1?' "%.' 0"-C&1?#"*&.V' 0"%"@&-$")?A$-0' #"*&.' "%.' *1"1&?#"*&.'
2-9.:+1$9%D7'(&'@9&*'9%'"%.'29$%1*'9:1'1,"1'*:+,'A9-0*'9A'2-9.:+1$9%'"-&'*$@%$A$&.'#>'1B9'
+,"-"+1&-$*1$+*7'L$-*1)>V'2&92)&'B,9'2"-1$+$2"1&' $%'1,&*&'"+1$K$1$&*'"-&'9A1&%'.-$K&%'#>'*9+$")'
"%.' 29)$1$+")' "*2$-"1$9%*7'R9-&9K&-V' -"1,&-' 1,"%' *1"-1$%@' 9AA' B$1,' *2&+$")$*&.' 1&"0*V' 2&&-'
2-9.:+1$9%'2-9]&+1*' +"%'.-"B' 19@&1,&-' "' )"-@&'%:0#&-'9A'2&92)&' [B$1,'.$K&-*&' -&*9:-+&*V'
*C$))*' "%.' C%9B)&.@&\V' 291&%1$"))>' $%+-&"*$%@' 1,&'2-9#"#$)$1>' 19' +90#$%&' 1,&'09*1' *:$1"#)&'
2&92)&' 19' B9-C' 9%' &"+,' 2-9]&+17' !&+9%.)>V' 1,&$-' "+1$K$1$&*' "-&' %91' 0"%"@&.' 1,-9:@,' "'
+&%1-")$*&.' *9:-+&7'P&+$*$9%?0"C$%@'2-9+&**&*' -&)>'9%' 1,&' +9))"#9-"1$9%'9A' K9):%1&&-*' [$7&7'
.&+&%1-")$*&.\'"%.'9A1&%'*&&0'19'B9-C'#&+":*&'$%.$K$.:")*'#:>'$%19'1,&'$.&"'9A'.&09+-"+>V'
":19%90>'"%.'*9+$")' ]:*1$+&' 1,-9:@,' -&")$*$%@'2-"+1$+")' )$K&.'&H2&-$&%+&*'"%.'2-9]&+1*'"%.'
#-&"C'+,"))&%@&*'$%19'09.:)&*'1,"1'2"-1$+$2"%1*'+"%'B9-C'9%'[b&%C)&-'Y'T$**&%#":0'344S\7''
'
/0"1&:-' $%%9K"19-*' $%+-&"*$%@)>' #&+90&' "#)&' 19' 0"%:A"+1:-&' 1,&$-' $.&"*' 1,-9:@,' *0"))?
*+")&V' .&+&%1-")$*&.' 0"%:A"+1:-$%@' 2-9+&**&*V' -"1,&-' 1,"%' #&$%@' .$*0$**&.' #>' 0"**'
0"%:A"+1:-$%@'[2-9+&**&*'1,"1'+"%'#&'+902"-&.'1,-9:@,'1,&'-$*&'9A'1,&'$%1&-%&1'"%.'*9+$")'
0&.$"'*$1&*V'A9-'&H"02)&V'e9:a:#&V'L)$+C-V'"%.'E$C$2&.$"V'&%+9:-"@$%@'"%'$%+-&"*&.'$%1&-&*1'
$%'"0"1&:-'2-9.:+1$9%'"%.'+9%*:021$9%'[/%.&-*9%'3453\\7'!:+,'2&&-'2-9.:+1$9%'"%.'92&%'
*9:-+&',"-.B"-&'.&K&)920&%1*'"-&'*:229-1&.'1,-9:@,'1,&'9-@"%$*"1$9%'9A'&K&%1*'[*:+,'"*'
R"C&-L"$-&*\V'1,&'.&K&)920&%1'9A'C%9B)&.@&'*,"-$%@'B&#*$1&*'["%.'9-@"%$*"1$9%*\V'"%.'1,&'
9K&-"))' 29)$1$+")' "%.' *9+$")' "*2$-"1$9%*' 9A' 0"C&-*I' 19' .&09+-"1$*&' 0"%:A"+1:-$%@' "%.'
$%%9K"1$9%*'2-9+&**'[*:+,'"*'`2&%'!9:-+&'G+9)9@>\7''
'
P&*2$1&' *:+,' &AA9-1*V' b&%C)&-' "%.'T$**&%#":0' [344S\' ,"K&' "-@:&.' 1,"1' 1,&-&'0$@,1' #&' "'
%&&.' A9-' 29)$+>0"C&-*' 19' "+1$K&)>' 1->' 19' *:229-1' 1,&*&' "+1$K$1$&*' "%.' 09K&' #&>9%.' 1,&$-'
#&)$&A' 1,"1' 0"-C&1' 2-9.:+1$9%' A-90' $%+:0#&%1' +902"%$&*' "-&' 1,&' 0"$%' "%.' 9A1&%' 9%)>'
)9+"1$9%' A9-' &+9%90$+' @-9B1,' "%.' $%%9K"1$9%7' !:+,' $%+:0#&%1' +902"%$&*' [@-9:%.&.' $%'
-&%1?*&&C$%@' #&,"K$9:-\'0$@,1' -&@"-.' 2&&-' 2-9.:+1$9%' "+1$K$1$&*' "*' "' A9-0'9A' +902&1$1$9%'
"%.'1,&-&A9-&'1->'19'-&*$*1'1,&0V'-"1,&-'1,"%'#:$).'+9))"#9-"1$9%*7'L9-' $%*1"%+&V'+9009%*?
#"*&.'2&&-'2-9.:+1$9%'"%.'92&%'*9:-+&',"-.B"-&'"%.'*9A1B"-&' $.&"*',"K&'2-9#)&0"1$*&.'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$H!I*9'!*+'6!(*20)'!/.)'6('(!'7.(-:!,*0!'719+/':!N0'1-.3'!N*99*6(!M--0.;2-.*6!I&10'M/.C'!/.)'6)'>!!!



! #\!

1,&'%&&.'A9-' $%1&))&+1:")'2-92&-1>'-$@,1*V'*90&1,$%@'1,"1' $%+:0#&%1'+902"%$&*'-&)>'9%'A9-'
1,&$-'+902&1$1$K&%&**7'!$0$)"-'19'1,&'.&K&)920&%1*' $%'1,&'0:*$+'"%.'A$)0' $%.:*1->V'9#]&+1*'
+9:).'291&%1$"))>'#&'*+"%%&.'"%.'&%.)&**'.$@$1")'+92$&*'2-9.:+&.'19'#&'2-$%1&.'"%>B,&-&'$%'
1,&' B9-).V' @&%&-"1$%@' $**:&*' 9A' +92>-$@,1' "%.' 9B%&-*,$2' [b$-1+,%&))' Y' g-->' 3453\7 ;W'
=:--&%1)>V'1,&'*9:-+&'9A'9%)$%&V'92&%'*9:-+&'.&*$@%'"%.'#):&2-$%1*'"K"$)"#)&'19'.9B%)9".'$*'
*1&".$)>'@-9B$%@V'B,&-&'2&92)&'A-&&)>'2-9K$.&'1,&$-'.&*$@%'A$)&*'A9-'91,&-*'19'.9B%)9".V'")1&-'
"%.'2-$%1' 1,&07'T&K&-1,&)&**V' *90&'":1,9-*',"K&' *:@@&*1&.' 1,"1' 1,&' 1$0&' 19' A-&&)>' *,"-&'
A$)&*' 0$@,1' #&' )$0$1&.V' +9%*$.&-$%@' 1,"1' .$@$1")' A"#-$+"1$9%' 1&+,%9)9@$&*' +-&"1&' *&K&-")'
+,"))&%@&*' B$1,' -&*2&+1' 19' 1-".&0"-C' )"BV' +9%*:0&-' *"A&1>V' "%.' +92>-$@,17' N&@:)"19->'
#9.$&*'0$@,1'+"1+,':2'B$1,'*90&'9A'1,&'B9-C*,92'"+1$K$1$&*'[R9-9n9K'3456\7''
'
H,9(,*#%4&!34&3#2,3(%#,+$#"+,3
'
=:--&%1)>' 1,&-&' *&&0*' 19' #&' )$11)&' -&A)&+1$9%' 9%' 1,&' 1&-0' .&09+-"1$+' "%.' ,9B' .$AA&-&%1'
.&09+-"1$*"1$9%*' 9A' $%%9K"1$9%' "%.' 0"%:A"+1:-$%@' 2)">*' 9:1' $%' ."$)>' 2-"+1$+&*' B$1,$%'
B9-C*,92*V' +9%*$.&-$%@' 1,"1' 1,$*' $*' "'0"]9-' 1,&0&' $%' 1,&' )$1&-"1:-&' "%.' "$0'B$1,$%' *90&'
B9-C*,92*7'N&*&"-+,'%&&.*'19V'A9-'$%*1"%+&V'&H"0$%&'$%'@-&"1&-'.&21,I'B,9'$*'-&2-&*&%1&.'
$%' B9-C*,92*' "%.' $*' "#)&' 19' 2"-1$+$2"1&V' B,"1' "-&' 1,&' 2-$%+$2)&*' A9-' +9))&+1$K&' .&+$*$9%?
0"C$%@V' "%.' B,"1' $*' 1,&' #"*$*' A9-' )&@$1$0"+>V' "++9:%1"#$)$1>' "%.' ":1,9-$1>' $%' +:--&%1'
.&+$*$9%*' $%' 9-.&-' 19' *">' *90&1,$%@' 0&"%$%@A:)' "#9:1' .&09+-"1$*"1$9%' 2-9+&**&*' B$1,$%'
+900:%$1>?#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*7''''''''
'
R9-&9K&-V'-&*&"-+,'%&&.*'19'#:$).'9%'!c.&-#&-@D*'[345;\'B9-C'1,"1'.9&*'%91'9%)>'&H2)9-&'
1,&'+9))"#9-"1$K&'"*2&+1*'9A'+900:%$1>?#"*&.'.$@$1")'A"#-$+"1$9%'#:1'")*9'&H"0$%&*'29**$#)&'
1&%*$9%*' 1,"1' 0$@,1' "-$*&' [$%' ,$*' +"*&' B$1,$%' 1,&' N&2N"2' +900:%$1>' _' *&&' &"-)$&-'
.$*+:**$9%*\7'8%'2"-1$+:)"-V',>#-$.'09.&)*'["1'1,&'$%1&-+9%%&+1$9%*'#&1B&&%'+900&-+$")'"%.'
%9%?0"-C&1' "+1$K$1$&*\' B$1,' B9-C*,92*' +"%' +":*&' 1&%*$9%*' 1,"1' d:&*1$9%' 2-$%+$2)&*' 9A'
92&%%&**' "%.' -&+$2-9+$1>' "%.' 1,&-&A9-&' 2-9#)&0"1$*&' 1,&' #:$).$%@' 9A' 1-:*1' B$1,$%' 1,&*&'
+900:%$1$&*7' /)1,9:@,' B9-C*,92' 2"-1$+$2"%1*' 0$@,1' "*2$-&' 19' +-&"1&' *2"+&*' 1,"1' "-&'
$%+):*$K&V' "%.' B9-C' 19B"-.*' .&09+-"1$+' "%.' 92&%?*9:-+&' 2-$%+$2)&*V' 1,&' "+,$&K&0&%1' 9A'
1,&*&'"0#$1$9%*'$*'%91'")B">*'"'*1-"$@,1A9-B"-.'2-9+&**'"%.'%91'"'@$K&%7''''''
'
/*' ")-&".>' 0&%1$9%&.' "#9K&V' *:+,' 92&%' *9:-+&' "%.' .&09+-"1$*$%@' $%%9K"1$9%' $.&"*' "-&'
A-&d:&%1)>' )$%C&.' 19' %91$9%*' 9A' 2&-*9%")' 0"%:A"+1:-$%@' "%.' 0"**' +:*190$*"1$9%' _' 1,&'
.&#"1&*'9A'1,&*&'%91$9%*'"-&'1,&'192$+'9A'1,&'%&H1'*&+1$9%7'''
'
M/0/. B,+!4&$(35$&"9$*#"+%&83$&735$!!3*"!#45%!$#%4&33
'
=900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*' ,"K&' #&&%' 1&-0&.' 19' #&' &"-)>' A9-0*' 9A'
2&-*9%")'0"%:A"+1:-$%@'[$7&7'1,&'A$-*1'*1&2*'19'09K&'1,&*&'1&+,%9)9@$&*'$%19'2&92)&D*',90&'
9-' 19'+-&"1&' $%A-"*1-:+1:-&' A9-'.&+&%1-")$*&.'0"%:A"+1:-$%@\' [J&1*+,9B'&1'")7'3456\7'a,&*&'
B9-C*,92*'2-9K$.&'A"#-$+"1$9%'1&+,%9)9@$&*'&d:$K")&%1'19'$%.:*1-$")'0"+,$%&*V']:*1'+,&"2&-V'
&"*$&-' 19' :*&' "%.' *0"))&-V' :%1$)' 1,&>' "-&' $%&H2&%*$K&' "%.' -&)$"#)&' &%9:@,' 19' 09K&' $%19'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$X!`'4! ;2(.6'((! 9*5'/(! 10'! -&'0',*0'! .6(-'15! ;1('5! *6! -&'! +0*3.(.*6! *,! ('03.)'(! ),>! *46'0(&.+! *,! +0*52)-(! 165!
C6*4/'58'>![*0!.6(-16)':!.6!-&'!)*6-'7-!*,!5.8.-1/!,1;0.)1-.*6!(2)&!('03.)'(!9.8&-!;'!;1('5!*6!&'/+.68!+'*+/'!-*!91C'!
-&.68(:!+0*3.5.68!0'+1.0!('03.)'(:!'-)>!!!



! $Q!

,90&*' B$1,' "' 29**$#)&' 2-9A9:%.' $02"+1' 9%' ,9B' 2&92)&' .&*$@%V' 0"C&V' 1-"%*29-1V' "%.'
+9%*:0&'2,>*$+")'9#]&+1*'[M$2*9%'Y'f:-0"%'345;\7''
'
J&-*9%")'0"%:A"+1:-$%@' 2-9+&**&*' "-&' "-@:&.' 19' @9' ,"%.?$%?,"%.'B$1,' "' %91"#)&' *,$A1' $%'
+9%*:0&-'#&,"K$9:-V'B,&-&'2&92)&'"-&'"#)&'19'1"$)9-'2-9.:+1*' 19'1,&$-'2"-1$+:)"-'%&&.*' $%'
9-.&-' 19' +-&"1&' $%.$K$.:")$*&.' &H2&-$&%+&*' [$7&7' 0"**' +:*190$*"1$9%\' [N&&' 3455\7' !:+,'
+9%*:0&-?9-$&%1"1&.'+:*190$*"1$9%*'")-&".>'&H$*1'1,-9:@,'2-9.:+&-?.-$K&%'&AA9-1*'[*:+,'"*'
"))9B$%@'+:*190&-*'2-9.:+1'")1&-"1$9%'19B"-.*'1,&'&%.'9A'1,&'2-9.:+1$9%'2,"*&'9-'+-&"1$%@'
,$@,?&%.' $%.$K$.:")$*&.'2$&+&*\7'P$@$1")' A"#-$+"1$9%' 1&+,%9)9@$&*' [:*&.'"1',90&'9-'B$1,$%'"'
B9-C*,92\' 1"C&' 0"**' +:*190$*"1$9%' 9%&?*1&2' A:-1,&-7' =9%*:0&-*' #&+90&' 2-9*:0&-*'
[a9AA)&-' &1' ")7' 5ZX5^' ="02#&))' 344Q\' #&+":*&' 1,&>' "+1$K&)>' ,"+CV'0"%:A"+1:-&V'0"C&V' "%.'
1$%C&-'B$1,'1,$%@*'19'+-&"1&'1,&$-'9B%V'#):--$%@'1,&'#9:%."-$&*'#&1B&&%'&H2&-1'"%.'"0"1&:-'
0"C&-' [*&&' A9-' &H"02)&V'/1C$%*9%'344S^' f:n%&1*9K'Y'J":)9*' 3454\7'(&-&V' 2-9.:+1$9%' "%.'
+9%*:021$9%' 2-9+&**&*' "-&' +)&"-)>' $%1&-+9%%&+1&.' B$1,' &"+,' 91,&-7' !90&' ":1,9-*' ,"K&'
"-@:&.'1,"1'1,&*&'%9K&)'2-9+&**&*'29**$#)>'$%A):&%+&'<1,&'K"):&'9A'1,$%@*V'+900:%")')$A&V'9-'
&K&%'B,9)&'&+9%90$&*D'[E")1&-?(&--0"%%'Y'b:o+,$%@'345;V'275;\7''
'
8%' 2"-1$+:)"-V' L"#M"#*' ,"K&' #&&%' *"$.' 19' ".K9+"1&' <+9%+&21*' 9A' -&.:+$%@' 1,&' :%&K&%'
.$*1-$#:1$9%'#&1B&&%'1,&'A&B'2-9.:+&-*'"%.'1,&'0"%>'+9%*:0&-*'9-'"1')&"*1',&-").'"'A:1:-&'
1,"1')$%C*'$1*&)A'19'1,&'2-&?$%.:*1-$")'2"*1D'[E")1&-?(&--0"%%'Y'b:o+,$%@'345;V'275;\7'N"1,&-'
1,"%',"K$%@'19'B"$1' A9-' )"-@&?*+")&'+902"%$&*'19' $%1&@-"1&'2&92)&*D'.&*$@%' $.&"*' $%19'1,&$-'
2-9.:+1'-"%@&V'2&92)&'+"%'2-$%1'9:1'1,&$-'.&*$@%' $%'"'*0"))'#"1+,'"%.'*&))' $1'9%'*2&+$")$*&.'
2)"1A9-0*7' J&-*9%")' 0"%:A"+1:-$%@' $*' *"$.' 19' -&K$K&' 2"*1' 0"%:A"+1:-$%@' +"2"#$)$1$&*' "%.'
+-&"1$K&' &%.&"K9:-*' B$1,$%' G:-92&' "%.' /0&-$+"V' .$0$%$*,$%@' 1,&$-' -&)$"%+&' 9%' /*$"%'
0"%:A"+1:-$%@' +&%1-&*7' b$-1+,%&))' ".'g-->' [3453V' 275X\' ,"K&' .$*+:**&.' 1,$*' $%'09-&' .&21,'
*1"1$%@' 1,"1' <1,&' 29**$#$)$1>' 9A' 2&-*9%")' 0"%:A"+1:-$%@' .$*-:21$%@' &H$*1$%@' @)9#")' *:22)>'
*>*1&0*'$*'.:&'19'"'%:0#&-'9A'+:--&%1'&)&0&%1*I'29)$1$+")'$%1&-&*1'$%'<,90&)"%.D'*&+:-$1>'"%.'
0"%:A"+1:-$%@' ]9#*V' @-9B1,' "%.' -&*$)$&%+&^' $%1&-&*1*' $%' -&*9:-+&' *&+:-$1>V' *+"-+$1>' "%.'
&AA$+$&%+$&*D7;X'''''
'
P&+&%1-")$*&.'0"%:A"+1:-$%@' $*' *&&%' 19',"K&'%:0&-9:*' ".K"%1"@&*'9K&-' +&%1-")$*&.'0"**'
2-9.:+1$9%'2-9+&**&*I'5\'2-9.:+1'1-"%*29-1"1$9%'-9:1&*'"-&'*,9-1&-'"%.'1,&-&A9-&' )9B&-' $%'
+9*1^'3\'1,&'.&*$@%'9A'2-9.:+1*'"))9B*'A9-'.$K&-*$1>'"%.'$*'09-&')$C&)>'19'"..-&**')9+")'%&&.*^'
;\' 2-9.:+1$9%' 2-9+&**&*' ["%.' 1,&' :*&' 9A' 0"1&-$")*\' +"%' 291&%1$"))>' #&'09-&' 1-"%*2"-&%1V'
&1,$+")'"%.'.&09+-"1$+^'6\' 1,&'-&d:$-&.' $%K&*10&%1'"%.'-$*C*'+"%'#&'*0"))&-V' $%'2"-1$+:)"-V'
B,&%'+9%*$.&-$%@'1,"1'*:+,'2-9.:+1$9%'2-9+&**&*'+"%'#&'291&%1$"))>'"."21&.'09-&'d:$+C)>'
B,&%' .$*-:21$9%*' 9++:-^' "%.' Q\' $1' +"%' &%"#)&' +$1$n&%' &029B&-0&%1' [!>)K&*1&-' Y' P9&-$%@'
345;^'!+,9-'3454\7'a,$*'$*'%91'19'*">'1,"1'+&%1-")$*&.'0"**'2-9.:+1$9%'2-9+&**&*'.9'%91',"K&'
1,&$-' ".K"%1"@&*' [*:+,' "*' 29**$#$)$1>' 19' &"*$)>' 921$0$*&V' -&@:)"1&' "%.' +,&"2&%' 2-9.:+1$9%'
2-9+&**&*\' #:1' "*' "-@:&.' #>' !+,:0"+,&-' [5ZW;V' 2753S\' *:+,' 2-9+&**&*' "-&' <$%,&-&%1)>'
K$9)&%1V' &+9)9@$+")' ."0"@$%@V' *&)A?.&A&"1$%@' $%' 1&-0*' 9A' %9%?-&%&B"#)&' -&*9:-+&*' "%.'
*1:)1$A>$%@'A9-'1,&',:0"%'2&-*9%D7''
'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$V!?*0'!8'6'01//<:!.-!9.8&-!;'!1082'5!-&1-!6*3'/!+*/.-.)1/!')*6*9.)!(-02)-20'(!.6!.66*31-.*6:!10'!)*6(.5'0'5!-*!&13'!;<!
3.0-2'! 5.(02+-.3'! .6,/2'6)'(:! 165! -&'0',*0'! 10'! 1;/'! -*! -'9+*010./<! *+'6! 2+! *++*0-26.-.'(! ,*0! 9*0'! (2;*05.61-'!
.6-'0'(-(>!



! $"!

/' )$%C' 19' 1,&' 2-&?$%.:*1-$")' 2"*1' $*' +9%*$.&-&.' 19' #&' "' 09K&' 19B"-.*' 2&92)&'
.&*$@%$%@U0"C$%@U2-9.:+$%@' 1,&$-' 9B%' 9#]&+1*' -"1,&-' 1,"%' -&)>$%@' 9%' 0"**?2-9.:+&.'
+9%*:0&-'@99.*7'!:+,'+,"%@&*'$%'0"%:A"+1:-$%@'"-&'*90&1$0&*')$%C&.'19'<"'-$*$%@'9A'0"C&-'
+:)1:-&D'[A9-'&H"02)&V'f:n%&1*9K'Y'J":)9*'3454\'$7&7'"'<+-"A1$%@V'0"C$%@V'9-'P8e'-&*29%*&'19'
0"**' +:)1:-&D' [E")1&-?,&--0"%%'Y' bh+,$%@' 345;V' 2756\7' b:&+,$%@' [345;\' ,"*' "-@:&.' 1,"1'
2&92)&' #&+90&' 09-&' $%.&2&%.&%1' $%' 1,$*' 09.&' 9A' 2&-*9%")$*&.' "%.' .&+&%1-")$*&.'
2-9.:+1$9%V' +-&"1$%@' %9K&)' +9%%&+1$9%*' #&1B&&%' <0"C&-*D' "%.' <$%.:*1-$")' 2-9.:+1$9%'
2-9A&**$9%")*D7'!$0$)"-)>V'8))$+,'[5ZW;\'B"%1&.'19'<-&199)D'*9+$&1>V'*9'1,"1'<1-".$1$9%")'29)$1$+*V'
B$1,' $1*' 2&%+,"%1' A9-' &%.)&**' 1")CV' #&+90&*':%%&+&**"->D' [R9-9n9K' 3456V' 27X\' _' "' +$1$n&%'
&029B&-0&%1'1,-9:@,'1,&':*&'9A'199)*'[=99)&>'5ZXW^'!0$1,'3456^'b99C+,$%'5ZSW\7''
'
a,&'+9%+&21'9A'"'0"C&-'+:)1:-&'$*'%91'"'%&B'9%&7'!90&'P8e'"+1$K$1$&*'"-9*&'#&+":*&'9A'"')"+C'
9A' 0"1&-$")' -&*9:-+&*' "%.' )"+C' 9A' +"2$1")' [A9-' &H"02)&V' .&2$+1&.' $%' 1,&' -"1$9%$%@' <R"C&V'
0&%.'9-'*2&%.FD'*)9@"%'.:-$%@'1,&'!&+9%.'E9-).'E"-\7'8%'1,&'S4*'"%.'W4*V'"'0"C&-'+:)1:-&'
09K&0&%1' &0&-@&.' $%' G:-92&' "%.' g!' B$1,' 1,&' "$0' 19' 0"C&' 29)$1$+")' "%.' $%*1$1:1$9%")'
2-9+&**&*' 09-&' 2"-1$+$2"19->7' a,&*&' "$0*' B&-&' 0&"%1' 19' +-$1$d:&' &H$*1$%@' 2-9.:+1$9%'
2-9+&**&*' "%.' 1,&' @)9#")' &+9%90>' ["%.' B&-&' A-&d:&%1)>' "**9+$"1&.' B$1,' "' &+9)9@$+")'
2&-*2&+1$K&\' [f"11&-A&).1' &1' ")7' 345;^' !0$1,V' 344Q\7' !$0$)"-)>V' 1,&' P8e' +:)1:-&' $%' 1,&' Z4*'
&%+9:-"@&.'"%'&1,$+*'9A'*&)A?*:AA$+$&%+>V'B,$+,'B"*'+)9*&)>'-&)"1&.'19'1,&'J:%C'+:)1:-&'"%.'
"%1$?+9%*:0&-$*1' $.&"*'[A9-'"'09-&'.&1"$)&.',$*19-$+")'"%")>*$*'9A'P8eV' $1*' )$%C'19'.&09+-"+>'
"%.'+)"**$A$+"1$9%*'9A'P8eV'*&&'[/1C$%*9%'344S\\7''
'
T9B".">*V'1,&'-&K$K")'9A'0"C&-'+:)1:-&'$.&"*'$*'+902"-"#)>'+9%%&+1&.'19'"'.$*+90A9-1'B$1,'
19.">D*' +9%*:0&-' *9+$&1>7' !:+,' .$*+90A9-1' $*' ")*9' +9%*$.&-&.' 19' #&' "%' 9229*$1$9%' 19' 1,&'
+:--&%1'"**:021$9%'1,"1'1,&'+9%*:0&-' $*'0"$%)>'2"**$K&'[$7&7' <*,$A1' A-90'"'*$1?#"+C?"%.?#&?
19).'+:)1:-&D'[O":%1)&11'345;V'2736Q\\7'a,&'+9009%'#&)$&A'*90&1$0&*'&H$*1*'1,"1'$A'"'2&-*9%'
C%9B*' ,9B' "' 2-9.:+1' $*' 0".&' "%.' .&*$@%&.' "%.' B,9'0".&' $1V' 1,&>' B$))' +-&"1&' "' +)9*&-'
+9%%&+1$9%'B$1,'$1'"%.'C&&2'$1'A9-')9%@&-7'!:+,'#&)$&A'$*'2"-1'9A'"'+9:%1&-'-&"+1$9%'19'B,"1'$*'
+9%*$.&-&.'19'#&'")$&%"1$9%'#&1B&&%'19.">D*')"-@&?*+")&'"%.'@)9#")'0"%:A"+1:-$%@'2-9+&**&*'
"%.'1,&':*&'9A'2-9.:+1*'*$%+&'1,&'$%.:*1-$")'-&K9):1$9%7''
'
L9-'91,&-*'1,&'-"1$9%")'19B"-.*'0"C$%@'$*'+9%%&+1&.'19'29)$1$+")'"%.'*9+$")'"+1$K$*0V'B,$+,'$*'
"#9:1' &%+9:-"@$%@' 2&92)&' 19' :%.&-*1"%.' "%.' -&A)&+1' :29%' 1,&' 1&+,%9)9@$+")' "%.'
$%*1$1:1$9%")'$%A-"*1-:+1:-&*'1,"1'<-:)&D'1,&$-')$A&'[*&&'A9-'&H"02)&V'=99)&>'5ZXW^'!0$1,'3456\7'
L9-' 1,&' 2&92)&' $%K9)K&.' $%' *:+,' 0"C$%@' "+1$K$1$&*V' $1' $*' %91' 9%)>' "#9:1' +-&"1$%@'
+9:%1&-+:)1:-&*'"%.'2"-1$+$2"1$%@'$%'*9+$")'"+1$K$*0'#:1'")*9'9A1&%'"#9:1'1,&')9K&'9A'0"C$%@'
1,$%@*'"%.'*9)K$%@'2-9#)&0*V'#&$%@'&%@"@&.'<B$1,'1,&'2,>*$+")'"%.'*&%*:")'d:")$1$&*'9A'1,&'
0"1&-$")'B9-).'$%'"'B">'1,"1':)1$0"1&)>'#&+90&*'09-&'$029-1"%1'1,"%'1,&'"-1$A"+1*'1,"1'1,&>'
2-9.:+&D'[p"+C*9%'3454V'2733\7'''
'
!90&' "+19-*' ,"K&' +)"$0&.' 1,"1' %9B".">*' +900:%$1>?#"*&.'B9-C*,92*' @9' #&>9%.' <P9' 81'
e9:-*&)AD'"%.'19B"-.*'<P9'$1'E$1,'`1,&-*D'"+1$K$1$&*'[R+=:&'3453^'!>)K&*1&-'Y'P9&-$%@'345;\V'
"'09-&'+9))"#9-"1$K&'2-9+&**7'/*'*1"1&.'#>'P9:@,&-1>'[3453V'2755\V'
'
<a9.">D*'0"C&-*'&%]9>'"' )&K&)'9A' $%1&-+9%%&+1&.%&**'1,"1',"*',&)2&.'19'#:$).'"'09K&0&%1'
9:1'9A'B,"1'$%'1,&'2"*1'B9:).',"K&'#&&%'*$02)>'"'*&-$&*'9A'0$+-9+900:%$1$&*'.&A$%&.'#>'"'
2"-1$+:)"-',9##>'9-'"+1$K$1>7D'



! $#!

'
b&+":*&' 9A' 1,&' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*' &AA9-1*D' 19' +90#$%&'
1-".$1$9%")' +-"A1'"+1$K$1$&*'B$1,'09-&'%9K&)'.$@$1")' 1&+,%9)9@$&*V' 1,&>',"K&' A-&d:&%1)>'#&&%'
"**9+$"1&.'B$1,'0"C&-'+:)1:-&*'[*:+,'"*'0"C$%@'-&A&-&%+&'19'1,&'R/fG'R"@"n$%&V'*&1':2'#>'
`DN&$))>' $%' 344Q\' [f"11&-A&).1' &1' ")7' 345;\7' E9-C*,92' 0&0#&-*' +9%*$*1*' 9A' <&%1,:*$"*1*DV'
<,"+C&-*DV' <09..&-*DV' <,9##>$*1*DV' "%.' <"0"1&:-*D' [f:n%&1*9K' Y' J":)9*' 3454\V' B,9' "))' :*&'
.$@$1")'1&+,%9)9@$&*'19'0"C&'1,$%@*7''
'
H,9(,*#%4&!34&3#2,3(%#,+$#"+,3
'
=9%*$.&-$%@'1,&'"#9K&')$1&-"1:-&V'1,&'$.&"'9A'+$1$n&%'&029B&-0&%1'1,-9:@,'2-9K$.$%@'199)*'
19' 2&92)&' 19' &%+9:-"@&' 0"C$%@' 2-9+&**' $*' $%1&-&*1$%@V' $%' 2"-1$+:)"-' B,&%' A-"0$%@' $1' "*'
29)$1$+")' "%.' *9+$")' "+1$K$*07' (&-&V' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*' "-&'
A-"0&.' 19' #&' *2"+&*' B,&-&' 2&92)&' +"%' +90&' 19@&1,&-' 19' %91' 9%)>' .&#"1&' #:1' ")*9' "+1'
+9))&+1$K&)>' 19'2:-*:&'29)$1$+")' "%.' *9+$")' @9")*'"%.' 19'0"1&-$")$*&' 1,&$-' $.&"*' $%19'2,>*$+")'
"-1&A"+1*V' $%A-"*1-:+1:-&*V'"%.'*9+$")' $%*1$1:1$9%*7'a,&' -9)&'9A'9#]&+1*' $%'2:#)$+' $%K9)K&0&%1'
A9-' 29)$1$+")' 2"-1$+$2"1$9%' ,"*' #&&%' "+C%9B)&.@&.' #>' R"--&*' [3453\V' #:1' $1' *&&0*' 1,"1'
B9-C*,92*'0$@,1'1"C&'1,$*'$.&"'9%&'*1&2'A:-1,&-'1,-9:@,',$@,)$@,1$%@'1,&'-9)&'9A'0"C$%@'"%.'
1,&'0"1&-$")$*"1$9%'9A'9#]&+1*7'T&K&-1,&)&**V'+90$%@'19'1,&'+9%+):*$9%'1,"1'1,&'-&K$K")'9A'1,&'
0"C&-'+:)1:-&'[$%+):.$%@'2&-*9%")'0"%:A"+1:-$%@\'$*'"'B">'9A'-&?+9%%&+1$%@'2&92)&'B$1,'1,&'
0"1&-$")' B9-).' $%' "' 0&"%$%@A:)' 0"%%&-' $*' d:&*1$9%"#)&7' P-"B$%@' :29%' 1-".$1$9%*' $%' 1,&'
*1:.>' 9A' 0"1&-$")' +:)1:-&V'R$))&-' [3445\' ,"*' *:@@&*1&.' 1,"1' +9%*:021$9%' $*' 9A1&%' 2"-1' 9A'
+902)&H'2-"+1$+&*'"%.'@-9:%.&.'$%'%:0&-9:*'+9%1-".$+1$9%*V'"*'2&92)&'&%@"@&'$%'"'*1-:@@)&'
19' +-&"1&' -&)"1$9%*,$2*' B$1,' 1,$%@*' "%.' 2&92)&7' R$))&-' [3445\' ,"*' ".K9+"1&.' +9%.:+1$%@'
-&*&"-+,'1,"1'&H2)9-&*'1,&*&'+9%1-".$+1$9%*'"%.'+902)&H$1$&*7'(9B'2&92)&'B$1,$%'B9-C*,92*'
-&)"1&'19'9#]&+1*'"%.'91,&-'2&92)&V'1,&'1,$%@*'1,"1'1,&>'0"C&V'"%.'1,&'1&+,%9)9@$&*'1,&>':*&'
19'0"C&'1,&0'#&+90&*'"%'&02$-$+")'d:&*1$9%7''
'
L9-'$%*1"%+&V'1,&':*&'9A'1-".$1$9%")'0"C$%@'0&1,9.*'$%'+90#$%"1$9%'B$1,'.$@$1")'A"#-$+"1$9%'
1&+,%9)9@$&*'$*'.&#"1&.'B$1,$%'+900:%$1>?#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*7'`%'1,&'9%&'
,"%.V'"-@:0&%1*'"-&'#&$%@'0".&'1,"1'.$@$1")'1&+,%9)9@$&*'"$.'1,&'2-9+&**'9A'92&%$%@':2'1,&'
0"C$%@' +:)1:-&' 19' 1,&' B$.&-' 2:#)$+V' "*' %9' )9%@&-' 1-".$1$9%")' +-"A1$%@' *C$))*' "-&' %&&.&.' 19'
+-&"1&':%$d:&'"%.'+902)&H'2$&+&*'?'"%.'$%'1,&'2-9+&**'.&09+-"1$*&'0"%:A"+1:-$%@7'`%'1,&'
91,&-' ,"%.V' 91,&-*' "-@:&' 1,"1' *90&' $.&"*' 9A' <)&"-%$%@V' "%.' C%9B)&.@&' B,$+,' +90&' %91'
#&A9-&'9-'"A1&-'#:1'B$1,$%'1,&'2-"+1$+&'9A'0"C$%@D'[O":%1)&11'345;V'273Q\'0$@,1'#&')9*1'$%'1,&'
1:-%' 19' .$@$1")' 1&+,%9)9@$&*7 ;Z 'P&#"1&*' $%' 1,&' )$1&-"1:-&' "#9:1' ,9B' .$@$1")' A"#-$+"1$9%'
1&+,%9)9@$&*' "%.'B9-C*,92*'0$@,1' $%A):&%+&' $**:&*'9A' *C$))' "%.' +-&"1$K$1>' "-&'&H"0$%&.' $%'
1,&'%&H1'*&+1$9%7''
'
M/0/G3 O,:3*4&*,<#%4&!3493($'4"+Q3!;%((3$&73*+,$#%-%#)33
'
a,&'#9:%."-$&*'9A'.$@$1")'"%.'2,>*$+")'2-9.:+1$9%'"%.'"**9+$"1&.'+-"A1'"%.'0"%:A"+1:-$%@'
2-9+&**&*' ,"K&' #&+90&' $%+-&"*$%@)>' #):--&.' 1,-9:@,' 1,&' :*&' 9A' .$@$1")' A"#-$+"1$9%'
1&+,%9)9@$&*7' P&#"1&*' "-9:%.' +-"A1*0"%*,$2' [$7&7' 1&%*$9%*' #&1B&&%' 1-".$1$9%")' +-"A1' "%.'
.$@$1"))>' 0&.$"1&.' 2-"+1$+&*\' "%.' *C$))&.' )"#9:-' [$7&7' +-$1$d:$%@' 1,&' ":190"1$9%' 9A' )"#9:-\'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$\!F101//'/(!-*!-&'!M0-!165!N01,-(!?*3'9'6-!K(''!R126-/'--!#Q"$L>!



! $$!

,"K&'*1"-1&.'19'"-$*&'B$1,$%'B9-C*,92*'"%.'1,&'B$.&-'0"C&-'09K&0&%17'!:+,'.&#"1&*'"-&'
"++902"%$&.' #>' d:&*1$9%*' *:+,' "*V' <B,"1' .$AA&-&%1' A9-0*' 9A' <B9-CD' "-&' -&d:$-&.' 19'0"C&'
2,>*$+")' 1,$%@*' 1,-9:@,'.$@$1")'0&"%*V'B,&1,&-' 1,"1'B9-C' $*' *C$))&.'9-':%*C$))&.V' "%.'B,"1'
A9-0*'9A'K"):&'$*'+-&"1&.'"%.'&H+,"%@&.D'[N&&'3455V'275X\7''
'
E$1,$%'*90&'9A'1,&*&'.&#"1&*V'*&K&-")'":1,9-*'"%.'2-"+1$1$9%&-*'+9%*$.&-'.$@$1")'A"#-$+"1$9%'
1&+,%9)9@$&*' 19' #&' *:#*1$1:1$%@' 1,&' *C$))&.' ,"%.B9-C' 9A' "' +-"A1*0"%V' "%.'B$1,' $1' "' +-:+$")'
&)&0&%1' 9A' ":1,&%1$+$1>' [N&&' 3455\7' N"1,&-' 1,"%' &H2&-$0&%1$%@' B$1,' 291&%1$")' 9#]&+1'
9:1+90&*' B,$)*1' 1->$%@' 19' *,"2&' 1,&0' 2,>*$+"))>V' 1,&' .&*$@%&-' +-&"1&*' "' .$@$1")'
-&2-&*&%1"1$9%'9A'1,&'9#]&+1'1,"1'+"%'#&'0"%$2:)"1&.'K$-1:"))>V'")09*1' $%.&2&%.&%1'9A'1,&'
0"1&-$")*V'"%.'1,&%'B$))'#&'+:1'9-'#:$)1':2'1,-9:@,'"%'":190"1&.'0"+,$%&V'"-@:"#)>'$*9)"1$%@'
)&"-%$%@'1,-9:@,',"%.'0"C$%@'2-9+&**&*'"%.')9*$%@'1,&'1-"+&*'9A'1,&'+-"A1*0"%D*',"%.7'/*'"'
-&*29%*&' 19' *:+,' "-@:0&%1*V' N&&' [3455V' 27W5\' ,"*' +)"$0&.' 1,"1' ")1,9:@,' *:+,' 199)*' 1:-%'
0:+,' 9A' 1,&' <$%?*$1:' &AA9-1' 9A' 0"1&-$")$*"1$9%' 9K&-' 19' "' 0"+,$%&V' 1,&' 0"+,$%&' $1*&)A' $*' "'
0"%$A&*1"1$9%' 9A' C%9B)&.@&V' *C$))*' "%.' )"#9:-' $%K9)K&.' $%' $1*' .&*$@%V' 0"%:A"+1:-&' "%.'
0"$%1&%"%+&D7'R9-&9K&-V' ,&',"*' 1-$&.' 19' "-@:&' 1,"1' 1,&-&' $*' "%' &)&0&%1'9A' $02-9K$*"1$9%'
"%.' &H2&-$0&%1"1$9%' B$1,$%' 1,&' .$@$1")' A"#-$+"1$9%' 0"C$%@' 2-9+&**7' `%+&' 1,&' 9#]&+1' $*'
+-&"1&.'$1'+"%'#&',&).'"%.'*1:.$&.'"%.'1,&-&A9-&'")1&-&.'[9A1&%'1,&-&'$*'1,&'%&&.'19'A$%$*,'9AA'
1,&'.$@$1"))>'A"#-$+"1&.'9#]&+1*'1,-9:@,',"%.B9-C\7''
'
!90&' ,"K&' "-@:&.' 1,"1' 9#]&+1*' "-&' %91' 2-9.:+&.' 1,-9:@,' 1,&' 9B%$%@' "%.' &02)9>$%@' 9A'
+&-1"$%' 1&+,%9)9@$&*' #:1' 1,-9:@,' 1,&' 2-9+&**' 9A' 0"C$%@' 1,&0' [$%' "..$1$9%' 19' .$@$1")'
1&+,%9)9@$&*V'9%&'0$@,1')99C'A9-'"'+-&"1$K&'"%")9@>'"1'1,&':*&'9A'!MN'+"0&-"*'"%.'1,&'/.9#&'
J,919*,92' 2-9@-"00&\' [N&&' 3455^' b:-%*' &1' ")7' 3453\7' !&K&-")' *1:.$&*' ,"K&' *,9B%' 1,"1'
%:0&-9:*' ,"%.$+-"A1' "%.' .$@$1")' *C$))*' "-&' -&d:$-&.' 19' :*&' .$@$1")' A"#-$+"1$9%' 199)*' [N&&'
3455\7' =-&"1$%@' "%' 9#]&+1' A-90' "%' $.&"' 19' "' .$@$1")' .-"B$%@' 19' 1,&' A$%$*,&.' 1,$%@' $*' %91' "'
*1-"$@,1A9-B"-.' 2-9+&**7' L9-' &H"02)&V' +9%.:+1$%@' "' +-&"1$K&' B9-C*,92' B$1,' 2"-1$+$2"%1*'
B,9',".'%9'C%9B)&.@&'9A';P'09.&))$%@'*9A1B"-&V'N&&'[3455\',"*'A9:%.'1,"1'09*1'9A'1,&0'
*1-:@@)&.' 19' +-&"1&'"'.$@$1")' A$)&' 19'#&'2-$%1&.'9%'"';P'2-$%1&-7'/A1&-' 1,&'.&*$@%' A$)&*',"K&'
#&&%' +-&"1&.V' "%' "22-92-$"1&' 0"1&-$")' %&&.*' 19' #&' +,9*&%V' 1,&%' 1,&' 2"-1*' %&&.' 19' #&'
"**&0#)&.' "%.' A$%$*,&.' B,$+,' -&d:$-&*' *&K&-")' ,"%.$+-"A1' *C$))*7' !1$))V' 1,&' "#*&%+&' 9A' "%>'
$%1&-"+1$9%*'B$1,'09.&))$%@'0"1&-$")*'.:-$%@'1,&'.&*$@%'2-9+&**'A&)1'")$&%'19'2"-1$+$2"%1*V'A9-'
1,&0' <s"190*sV' "*' $1' 1:-%&.' 9:1V' .$.' %91' 0"@$+"))>' -&2)"+&' r#$1*sD' [N&&' 3455V' 27;X\7' a,&'
B9-C*,92'2"-1$+$2"%1*'+9%+):.&.'1,"1'$%'9-.&-'19'2-$%1'9:1'"%'9#]&+1'"'*$@%$A$+"%1'"09:%1'9A'
<*C$)A:)' ,:0"%' ":1,9-*,$2D' $*' -&d:$-&.V' +9%*$.&-$%@' 1,"1' <;P' 2-$%1&-*' .9' %91' 0"C&' 1,$%@*^'
2&92)&'0"C&'1,$%@*D'[N&&'3455V'27SZ\764''
'
`K&-' 1,&' 2"*1' A&B' >&"-*V' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*' ,"K&' 9-@"%$*&.'
1-"$%$%@'+9:-*&*'"%.'.&K&)92&.'92&%'*9:-+&'*9A1B"-&'1,"1'$*'0&"%1'19'&"*&'1,&$-':*&7'!:+,'
"+1$K$1$&*'&02,"*$*&'1,&'*C$))'-&d:$-&.'19'0"C&'9#]&+1*'B$1,'.$@$1")'A"#-$+"1$9%'1&+,%9)9@$&*'
"%.'1,&'291&%1$")'A9-'"%>9%&'19')&"-%',9B'19':*&'1,&0'[*:229-1$%@'1,&'$.&"'1,"1'1,&-&'$*'%9'
)9%@&-' 1,&' %&&.' A9-' "%' &H2&-1' +-"A1*0"%' 19' 0"C&' &K&->1,$%@\7' =9%*$.&-$%@' 1,&' "#9K&'
9:1)$%&.'.&#"1&*V'$1'#&+90&*'"22"-&%1'1,"1'B,&1,&-'.$@$1")'A"#-$+"1$9%'1&+,%9)9@$&*'.&*C$))'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@Q!%&'!1))'((.;./.-<!*,!-&'!5.8.-1/!5'(.86!(*,-410'!.6!-'09(!*,!.-(!2(1;./.-<!165!+0.)'!)16!;'!-&'!,.0(-!5.,,.)2/-<!1/*68!-&'!
41<!*,!)0'1-.68!16!*;T')->!N*99'0).1/!(*,-410'!)16!;'!'7+'6(.3'!165!-&'0',*0'!.61))'((.;/'!-*!(*9'!+'*+/'!4&'0'1(!
*+'6!(*20)'!(*,-410'!)16!;'!&105'0!-*!/'106!K,20-&'0:!-&'!(&10'1;./.-<!165!151+-1;./.-<!*,!,./'(!;'-4''6!*+'6!(*20)'!
165!)*99'0).1/!(*,-410'!)16!;'!5.,,.)2/-L!KZam_f!#Q"$L>!!!



! $@!

9-'-&*C$))'2&92)&'$*',$@,)>'.&#"1&.'$%'1,&')$1&-"1:-&7'`%'1,&'9%&',"%.V'1,&*&'1&+,%9)9@$&*'"-&'
*"$.' 19' &%+9:-"@&'2"**$K&' +9%*:0&-*' 19' &%@"@&' $%' +-&"1$K&'0"C$%@'2-9+&**' $%' 1,&$-' *2"-&'
1$0&'B$1,9:1',"K$%@'19'2$+C':2'>&"-*'9A'+-"A1')&"-%$%@'_'-&*C$))$%@V'B,$)*1'9%'1,&'91,&-V'1,&>'
"-&'*"$.'19'":190"1&'0"C$%@'2-9+&**&*'2-&K$9:*)>'-&d:$-$%@'+-"A1'*C$))'_'.&*C$))$%@7'
'
P-"B$%@' 9%' O&-*,&%A&).' [344Q\V' N&&' [3455V' 27Z3\' ,"*' +)"$0&.' 1,"1' 1,&*&' 199)*' ,&)2' 19'
<-&K&-*&'#91,'1,&'.&K"):$%@'9A'"-1$*"%*,$2'-"1$9%")$*&.'.:-$%@'1,&'N&%"$**"%+&'"*'B&))'"*'1,&'
.$K$*$9%'9A' )"#9:-'"%.' <.&*C$))$%@s'&%1-&%+,&.' $%' 1,&' 8%.:*1-$")'N&K9):1$9%D7' L:-1,&-V'.$@$1")'
1&+,%9)9@$&*' "-&':*&.' 19' -&+9-.' 1-".$1$9%")' +-"A1' *C$))*' 19'2-9.:+&' )&"-%$%@' 199)*' "%.'C&&2'
1,&*&'*C$))*'")$K&'[E99.'Y'N:*1'344;^'E99.'&1'")7'344Z\7'81'*&&0*'1,"1'-&)"1$9%*,$2*'#&1B&&%'
*C$))U.&*C$))' "%.' 1-".$1$9%")' ,"%.' 199)*U.$@$1")' A"#-$+"1$9%' 1&+,%9)9@$&*' "-&' +902)&H' "%.'
1-"%*A9-0' 1,&' *C$))' 0$H&*' "%.' A9-0*' 9A' +-&"1$K$1>' $%K9)K&.7' !:+,' -&)"1$9%*,$2*' "-&' ")*9'
"22"-&%1' $%'.$*+:**$9%*'"#9:1' 1,&' 1&+,%$+")'.&K&)920&%1*'9A' 1,&'92&%' *9:-+&'N&2N"2';P'
2-$%1&-7' a&%*$9%*' +"%' "-$*&' B,&%' 2"-1$+$2"%1*' 1->' 19' +-&"1&' :*&-?A-$&%.)$&-' 2-$%1&-*' 1,"1'
-&09K&'*90&'9A'1,&'&%1->'-&d:$-&0&%1*'$%':*$%@'1,&'1&+,%9)9@>'#&+":*&'*90&'9A'1,&'91,&-*'
0$@,1'-&@"-.'*:+,'09K&*V'"*'.&*C$))$%@'1,&':*&-7'!:+,'.$*+:**$9%'19:+,&*':29%'1,&'1&+,%$+")V'
29)$1$+")V' &+9%90$+")' "%.' *9+$")' "*2$-"1$9%*' 9A' 1,&' N&2N"2' +900:%$1>' 1,"1' +"%' +-&"1&'
*&K&-")'1&%*$9%*'B$1,$%'$1V'"*'2)">&.'9:1'$%'1,&'1&+,%$+")'.&K&)920&%1*'9A'1,&'0"+,$%&7'''''''''
'
!c.&-#&-@'[345;V'275;;\'[.-"B$%@'9%'("-K&>'[5ZX3\\',"*'"-@:&.'1,"1'-"1,&-'1,"%'+9%*$.&-$%@'
<.&*C$))$%@' $%'"%'"#*9):1&' *&%*&DV' $1' $*' $029-1"%1' 19' +9%*$.&-' <,9B'*C$))U.&*C$))$%@'2)">*' $%19'
29B&-'-&)"1$9%*i'"1'"'@$K&%V',$*19-$+")'090&%1DV'*90&1,$%@'1,"1'1,&*&'.&#"1&*',"K&'9A1&%'
9K&-)99C&.7'L9-'$%*1"%+&V'!c.&-#&-@'[345;\V'[.-"B$%@'9%'T9#)&'[5ZX6\\',"*'29$%1&.'9:1'1,"1'
B,&%'&H"0$%$%@'1,&'&"-)>'$%1-9.:+1$9%'9A'.$@$1")'A"#-$+"1$9%'1&+,%9)9@$&*'[*:+,'"*'+902:1&-'
%:0&-$+")' +9%1-9)' [=T=\'0"+,$%&->\'29B&-' -&)"1$9%*'B$1,$%' 1,&'.&?*C$))$%@'.&#"1&'#&+90&'
"22"-&%17'/1'1,&'1$0&V'A"+19->'0"%"@&-*'"*2$-&.'19'9B%'"'<A:))>?":190"1&.'A"+19->'B$1,9:1'
B9-C&-*D' "*' B">' 9A' .&+-&"*$%@' 1,&' 29B&-' 9A' &H$*1$%@' :%$9%*V' 1,-9:@,' 1,&' .&*C$))$%@' 9A'
&H$*1$%@'B9-C&-*'[!c.&-#&-@'345;V'2753S\7'T&K&-1,&)&**V'B,$)*1'1,&'.&*C$))$%@'9A' )"#9:-'B"*'
"22"-&%1V' $1' .$.' %91' 9++:-' $%' "%' "#*9):1&' *&%*&' #&+":*&' 1,-9:@,' 1,&' $%1-9.:+1$9%' 9A' =T='
0"+,$%&*' 29B&-' B"*' 1-"%*A&--&.' A-90' 1,&' *C$))&.' A"+19->' B9-C&-' 19' 1,&' +902:1&-'
2-9@-"00&-' [B,9' A-90' %9B' 9%B"-.*' +9%1-9))&.' 1,&' 0"+,$%&*\7' b-$%@$%@' 1,&' %91$9%' 9A'
29B&-'19'1,&'.&*C$))$%@'.&#"1&*V',&)2*'19'$.&%1$A>'<1,&'-&+9029*$1$9%*'9A'1,&')"#9:-'2-9+&**'
"%.' 1,&' 1-"%*$&%1' A9-0"1$9%*' 9A' 2-9A&**$9%")' $.&%1$1$&*D' [!c.&-#&-@' 345;V' 2753S\7' a,&'
*C$))U.&*C$))' .&#"1&*' 1,&-&A9-&' %&&.' 19' $%+):.&' 29B&-' -&)"1$9%*' B$1,$%' .$*+:**$9%' "%.' %91'
+9%*$.&-'*C$))'"*'"%'"#*9):1&7'''
'
/)1,9:@,' 19.">D*' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' "+1$K$1$&*' B9-C' 9:1*$.&' 1,&' 0"-C&1'
#9:%.'-&)"1$9%*'"%.'[B$1,$%'1,"1'A9))9B'+&-1"$%'29)$1$+")'"%.'*9+$")'"*2$-"1$9%*\V'+9%*$.&-$%@'
1,&'.&*C$))$%@'.&#"1&' $%' -&)"1$9%'19' $**:&*'9A'29B&-'0$@,1'*1$))'#&'-&)&K"%1'%9B'"%.'B$1,$%'
1,$*' "-&"' 9A' &%d:$->' ["*' 29$%1&.' 9:1' #>' !c.&-#&-@' [345;\\7' !:+,' -&A)&+1$9%*' #&+90&'
2"-1$+:)"-)>' $029-1"%1' B,&%' +9%*$.&-$%@' 1,"1' +900:%$1$&*D' &AA9-1*' ,"K&' #&&%' <:*&.' 19'
2-9+:-&' $.&"*' "%.' $%%9K"1$9%*' A9-' *1"-1?:2' A$-0*' "%.' K&%1:-&' +"2$1")$*1*D' "%.' A-"0&.' "*'
#&$%@'<A-&&')"#9:-'$%'1,&'+:)1:-")'*&+19-D'[!c.&-#&-@'345;V'275;Q^'!+,9)n'345;\7'=900:%$1>'
&AA9-1*',"K&'$%+-&"*$%@)>'#&&%'$%+9-29-"1&.'$%19'0"-C&1'-&)"1$9%*7'a,&'d:&*1$9%'B,&1,&-'19'
.&K&)92'09-&':*&-?A-$&%.)>'0"+,$%&*'[")*9'+9%*$.&-&.'"*'.&*C$))$%@\'19'92&%':2'"+1$K$1$&*'19'
"'B$.&-'":.$&%+&'+"%'+-&"1&'1&%*$9%*'"%.':%.&-0$%&*'*90&'+900:%$1>'0&0#&-D*'29)$1$+")'
"*2$-"1$9%*'"%.'*9+$")'@9")*7'/*'"-@:&.'#>'!c.&-#&-@'[345;V'275;6\V''''



! $E!

'
<E,"1'$*'"1'*1"C&V'$%'91,&-'B9-.*V'$*'1,&'"#$)$1>'9A'1,&',9##>$*1'+900:%$1>'19'"**&-1'$1*&)A'"%.'
$1*'29)$1$+")'K$*$9%' $%'"' A$&).' $%+-&"*$%@)>'.90$%"1&.'#>'+900&-+$")' $%1&-&*1*7'a,&',9##>$*1*'
2:-*:&'":190"1$9%'B$1,'"*'0:+,'n&")'"*' 1,&'#):&?+9))"-'B9-C&-*' A9:@,1'"@"$%*1' $17' 8%'#91,'
$%*1"%+&*V'199)*'"%.'*C$))'"-&'+&%1-")'19'2-&*&-K$%@'1,&'<A:%+1$9%")'":19%90>D'9A'1,&'+9))&+1$K&'
K$*?v?K$*'"%'&H1&-%")V',9*1$)&'A9-+&7D'
'
!$0$)"-)>V'R9-9n9K'[3456\',"*'29$%1&.'19'1,&'$%+-&"*$%@'$%1&-?-&)"1$9%*,$2'#&1B&&%'0"-C&1?
#"*&.'"+1$K$1$&*'"%.'*90&'+900:%$1>?#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*7'L9-'&H"02)&V'1,&'
/0&-$+"%'P&2"-10&%1'9A'P&A&%+&'"%.'1,&'=,$%&*&'@9K&-%0&%1'"-&'"09%@*1'"' A&B'"+19-*V'
B,9' ,"K&' "+1$K&)>V' A$%"%+$"))>' *:229-1&.' *90&' B9-C*,92' "+1$K$1$&*7' E,$)*1' "+1$K$1$&*' "-&'
#99*1&.'B$1,'1,&'-&*9:-+&*'2-9K$.&.'#>'1,&*&'"@&%+$&*V'2"-1'9A'1,&$-'":19%90>'"%.'29)$1$+")'
"*2$-"1$9%*'+"%'#&')9*1'")9%@'1,&'B">7'=900:%$1>'.$@$1")'A"#-$+"1$9%'B9:).'%91'#&'1,&'A$-*1'
&H"02)&7' L9-' $%*1"%+&V' 1,&' .&K&)920&%1' 9A' 1,&' A$-*1' 2&-*9%")' +902:1&-' *1"-1&.' 9:1' "*' "'
29)$1$+")' 2-9]&+1' [*&&' A9-' &H"02)&' 1,&' (90&#-&B' =902:1&-' =):#\7' a,&' "$0*' B"*' 19'
<:%.&-0$%&' $%*1$1:1$9%*' "%.' "))9B' +$1$n&%*' 19' *,"-&' $%A9-0"1$9%' "%.' 9-@"%$*&D' #:1' *:+,'
"0#$1$9%*'B&-&' *$.&?1-"+C&.'9%+&'0"-C&1' "+19-*'#&+"0&' $%1&-&*1&.' $%' 1,&*&' 1&+,%9)9@$&*'
"%.'1,&'-,&19-$+'+,"%@&.'19'$1'#&$%@'"'<2-9]&+1'9A'*&)A?-&)$"%+&'"%.'2&-*9%")'&029B&-0&%1D'
[R9-9n9K'3456V'27X^'a:-%&-'3454\7''
'
H,9(,*#%4&!34&3#2,3(%#,+$#"+,3
3
8.&"*' *:--9:%.$%@' ":190"1$9%V' ":1,&%1$+$1>V' )"#9:-' "%.' +-"A1' 2-"+1$+&*' *&&0' 19' #&' ,$@,)>'
.&#"1&.'B$1,$%' 1,&' )$1&-"1:-&7' 8%' 2-"+1$+&V' 1,&>' *&&0' 19' 1-"%*A9-0' 1,&' %91$9%' 9A' *C$))' "%.'
+-&"1$K$1>' $%19' .$AA&-&%1' 0$H&*' 9A' *C$))U.&*C$))' "%.' -&*C$))' "%.' A9-0*' 9A' +-&"1$K&%&**7'
P&2&%.$%@'9%'1,&'":1,9-*'A-"0$%@'9A'.$@$1")'A"#-$+"1$9%'1&+,%9)9@$&*V'1,&>'&$1,&-'2)">'"'-9)&'
$%'.&*C$))$%@'9-'-&*C$))$%@'2&92)&7'b-$%@$%@'%91$9%*'9A'29B&-'$%19'1,&'.$*+:**$9%'*&&0*'19'#&'
&H1-&0&)>',&)2A:)'19'09K&'"B">'A-90'*:+,'.$+,9190$&*'"%.'0"C&'K$*$#)&'1,&'.$AA&-&%1'0$H&*'
9A'*C$))'"%.'A9-0*'9A'+-&"1$K$1>'"%.'*,$A1$%@'-&)"1$9%*,$2*V'"*'1,&>'"-&'%9')9%@&-'+9%*$.&-&.'19'
#&'"*'"#*9):1&'[!c.&-#&-@'345;\7''
'
R9-&9K&-V' 1,&*&'.$*+:**$9%*' 19:+,':29%'%91$9%*'9A' *9+$")' $%+):*$9%I'(9B'&"*>' $*' $1' 19':*&'
1,&*&' 1&+,%9)9@$&*F' p:*1' ,9B' +-&.$#)&' $*' $1' 19' &H2&+1' "%>9%&' 19'0"C&' [")09*1\' "%>1,$%@F'
R9-&' :*&-?A-$&%.)>' 1&+,%9)@$&*' 0$@,1' 92&%' :2' +900:%$1>' #"*&.' "+1$K$1$&*' 19' "' B$.&-'
":.$&%+&V' +9%*$.&-$%@' 1,"1' +:--&%1'0&0#&-*,$2' *&&0*' 19' #&' -&A)&+1&.' $%' *0"))' 29-1$9%'9A'
*9+$&1>I'<1,&'1>2$+")',"+C&-*2"+&'0&0#&-'$*'"'3W?;5'[3Zw\'>&"-*'9).'0")&'[Z4w\'B$1,'+9))&@&'
)&K&)' 9-' ,$@,&-' &.:+"1$9%V' +900$11&.' 19' 9%&' ,"+C&-*2"+&D' [R9$)"%&%' 3455V' 27X\7'
T&K&-1,&)&**' "*' 9:1)$%&.' #>' !c.&-#&-@' [345;\V' *:+,' &AA9-1*' *90&1$0&*' :%.&-0$%&'
+900:%$1>' 0&0#&-D*' "+1$K$1$&*' 1,"1' -&A)&+1' B$.&-' *9+$")' @9")*' "%.' 29)$1$+")' "*2$-"1$9%*7'
E$.&%$%@' 1,&' "++&**' 19' .$@$1")' 1&+,%9)9@$&*' 0$@,1' 0"C&' 1,&*&' B9-C*,92*' 09-&' *9+$"))>'
$%+):*$K&' #:1' 291&%1$"))>' .$0$%$*,' 91,&-' 29)$1$+")' "0#$1$9%*7' /)1,9:@,' 1,$*' $*' "' K")$.'
"-@:0&%1V'%91'"))'B9-C*,92*'"-&'29)$1$+"))>'A9+:*&.7'`2&%$%@':2'B9-C*,92*'19'"'B$.&-'2:#)$+'
0$@,1'#-$%@'$%'%&B'[29)$1$+")\'$**:&*'"%.'0"C&'1,&0'09-&'.$K&-*&7'a,&'29$%1'$*'1,"1'$%'#91,'
$%*1"%+&*'+,"-"+1&-$*1$+*'9A'1,&'B9-C*,92'+9:).'+,"%@&V'B,$+,'&H$*1$%@'0&0#&-*'0$@,1'%91'
B&)+90&7'
'



! $H!

P-"B$%@'9%'b99C+,$%'[5ZWX\V'R9-9n9K'[3456V'27Z\',"*'&02,"*$*&.'1,"1'"%'<s"++&**?19?199)*s'
0&%1")$1>D'"%.'"$0'19'@&1' <09-&'1&+,%9)9@>' $%19'&K&->9%&D*',"%.*D' $*'%91'&%9:@,'19'#-$%@'
"#9:1'29)$1$+")'"%.'*9+$")'"0#$1$9%*V' <B$1,9:1'1"C$%@'"'+)9*&' )99C'"1'1,&'29)$1$+")'"%.'*9+$")'
*1-:+1:-&*'$%'B,$+,'1,&>'"-&'&0#&..&.D7'N&*&"-+,&-*'B,9'&H"0$%&'B9-C*,92*D'"11&021*'19'
#&+90&'09-&' *9+$"))>' $%+):*$K&' B,$)*1' C&&2$%@' 1,&' *9+$")' "%.' 29)$1$+")' "0#$1$9%*' %&&.' 19'
+9%*$.&-' *90&'29**$#)&' 1&%*$9%*' 1,"1'0$@,1'"-$*&'#&1B&&%'B9-C*,92'0&0#&-*D' "0#$1$9%*'
"%.' &H$*1$%@' *9+$")' "%.' 29)$1$+")' *1-:+1:-&*7' a,&' %&H1' *&+1$9%' )99C*' "1' 29)$1$+")' "%.' *9+$")'
.&#"1&*'B$1,$%'B9-C*,92*'"*'29-1-">&.'B$1,$%'1,&'+:--&%1')$1&-"1:-&'$%'09-&'.&21,7''
'
M/0/K314+;!24<!3$!3$3&4-,(3*"(#"+$(Q3<4(%#%*$(Q3$&73!4*%$(354-,5,&#=33
'
O":%1)&11' [345;V' 273;;\' ,"*' +)"$0&.' <1,"1' 1,&' $.&"' 9A' 0"C$%@' "%.' *,"-$%@' $*' ")-&".>' "'
29)$1$+")' 9%&D7' /)1,9:@,' *90&' 9A' B9-C*,92'0&0#&-*'0$@,1' %91' 2:-*:&' 29)$1$+")' @9")*V' 9-'
&K&%'*&&'1,&0*&)K&*'2&-A9-0$%@'29)$1$+")'"+1*V'O":%1)&11'[345;V'273;;\',"*'"-@:&.'1,"1'1,&'
+9%+&21' "%.' -&")$*"1$9%' 9A' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*' ")-&".>'
<&%+902"**'+-$1$d:&*'9A'1,&'+"2$1")$*1'-&)"1$9%*'9A'2-9.:+1$9%V'1,&'.$*1-$#:1$9%'9A'29B&-'9K&-'
1&+,%9)9@>V' 9A' &H+&**$K&' "AA):&%+&V' 9A' @)9#")' .$K$*$9%'9A' )"#9:-V' "%.' *9' 9%i'"%.'.9K&1"$)*'
B$1,'29)$1$+")'K$*$9%*'9Ai' )9+")'2-9.:+1$9%'"%.'9A' *,$A1$%@' 1,&'.$K$*$9%'#&1B&&%'2-9.:+1$9%'
"%.' +9%*:021$9%D7' </*' !c.&-#&-@' [3455\',"*'.&09%*1-"1&.V' 29)$1$+")' +9%K$+1$9%*'9A' "' :*&-'
+900:%$1>'+"%'#&'9A1&%'9K&-)99C&.'&%"#)&-'9A'1&+,%9)9@$+")'+-&"1$K$1>D'[R"H$@"*'3453V'27;\7'
'
a9'-&@"-.'1,&'"+1$K$1$&*'9A'+900:%$1>?#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*'"*'29)$1$+")'+"%'#&'
.&#"1&.' ["%.' &K&%' B,"1' 1,&>'0&"%' #>' 29)$1$+")V' A9-' &H"02)&V' B,"1' A9-0*' 9A' 29)$1$+*' "-&'
"*+-$#&.' 19' 1,&' B9-C*,92*\V' *90&' 9A' 1,&' B9-C*,92*' ,"K&' 9-$@$%"1&.' A-90' <29)$1$+")D'
09K&0&%1*' "%.' &H2)$+$1)>' A-"0&' 1,&$-' "+1$K$1$&*' "-9:%.' *9+$")' "%.' 29)$1$+")' @9")*7' L9-'
$%*1"%+&V'R"H$@"*'[3453\',"*'.$AA&-&%1$"1&.'#&1B&&%'1B9'.$AA&-&%1'1>2&*'9A'B9-C*,92*' $7&7'
("+C)"#*' "%.' ("+C&-*2"+&*' 1,"1' *,"-&' 1,&' *"0&' +:)1:-")' ,&-$1"@&' #:1' ,"K&' .$AA&-&%1'
,$*19-$+")'"%.'29)$1$+")'9-$@$%*765'/++9-.$%@' 19'R"H$@"*' [3453\V'("+C)"#*'9-$@$%"1&.'9:1'9A'"'
#-9".&-' "%"-+,$*1U":19%909:*'09K&0&%1' "%.' "-&' 9A1&%' #"*&.' $%' +900:%$1>'0&.$"' )"#*'
"%.'*d:"11&.'*9+$")'+&%1-&*63V'0&"%$%@'1,"1'1,&*&'+900:%$1$&*',"K&'.&K&)92&.'"%'9K&-1)>'
29)$1$+")' "%.' $.&9)9@$+")' 9-$&%1"1$9%7'`%' 1,&' 91,&-' *$.&V'09*1'("+C&-*2"+&*' .9' %91' .&A$%&'
1,&0*&)K&*'"*'#&$%@'.-$K&%'#>'29)$1$+")'"0#$1$9%*'#:1'-"1,&-'A9+:*'9%'".K"%+$%@'$%%9K"1$9%*'
1,-9:@,'.$@$1")'199)*'A9-'*9+$")'"%.'&+9%90$+'@9")*7'a,&>',"K&'9A1&%'-&%1&.'*2"+&*'"%.'+"%'
*90&1$0&*'#&')$%C&.'19'2:#)$+'$%*1$1:1$9%*'[*:+,'"*':%$K&-*$1$&*\7''
'
!:+,'.$K&-@$%@'"*2$-"1$9%*',"K&' $02"+1&.'9%',9B'"%.'B,"1' 1>2&'9A' 1&+,%9)9@$+")'2-9]&+1*'
,"K&' #&&%' 2:-*:&.' "%.' 1,&' -:%%$%@' "%.' "@-&&.' :29%' 2-"+1$+&*' B$1,$%' B9-C*,92*7' L9-'
$%*1"%+&V' R"H$@"*' [3453\' ,"*' "-@:&.' 1,"1' <*$%+&' ("+C)"#*' "-&' 09-&' $%1&@-")' 19' "' B$.&-'
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@"!Y.-&.6! -&'! )*9926.-<:! -&'0'! &1(! ;''6! 0')'6-! (&.,-! -*4105(! 5'3'/*+.68! 9*0'! )*//1;*01-.3'! ',,*0-(! -*! (&10'!
.6,*091-.*6! 165! '6)*2018'! 5.()2((.*6(! 1;*2-! .-(! +*((.;/'! ,2-20'! 5'3'/*+9'6-! K?*./16'6! #Q""k! ?17.81(! #Q"#L>!
?17.81(!K#Q"#L!&1(!1082'5!-&1-!(2)&!1!(&.,-!9.8&-!+0*3.5'!'7-'061/!*;('03'0(!4.-&!-&'!.9+0'((.*6!-&1-!B1)C'0(+1)'(!
K&'!5',.6'(!B1)C'0(+1)'(!-*!1/(*!.6)/25'![1;d1;(:!?'5.1d1;(:!'-)>L!5'0.3'!,0*9!1!A(.68/'!-01T')-*0<D:!4&.)&!,*0!&.9!.(!
6*-!-&'!)1('>!!
@#!?'5.1! 1)-.3.(9! K.6)/25.68! +.01-'! 015.*! +01)-.)'(:! '/')-0*6.)! 10-:! 165! +.01-'! -'/'3.(.*6! ;0*15)1(-(! (*9'-.9'(!
80*265'5!.6!-&'!1/-'08/*;.(1-.*6!9*3'9'6-L!165!A-&'!0'1++0*+0.1-.*6!*,!+&<(.)1/!(+1)'(D!.>'>!(J21--.68!&13'!-&'.0!*46!
&.(-*0.)1/! -01T')-*0.'(! ;2-! 10'! )/*('/<! /.6C'5! -*! -&'!B1)C/1;(! .5'1(! 165! (+1)'(! K,*0!9*0'! .6,*091-.*6! (''! K?17.81(!
#Q"#LL>!I.9./10/<:!.5'1(!,0*9!-&'!&1)C'0!(2;)2/-20'!K(2)&!1(!-&'!N&1*(!N*9+2-'0!N/2;!.6!W20*+'L!165!,0''!(*,-410'!
9*3'9'6-!4'0'! /.6C'5! -*! -&'! /1;(>! %&'! ,.0(-! B1)C/1;(!4'0'! '(-1;/.(&'5! ;'-4''6! "\\E=#QQE:!91.6/<! .6! -&'! I*2-&!
W20*+'>!M!4';(.-'!5*)29'6-.68!-&'!1)-.3.-.'(!*,!-&'!/1;(!41(!1/(*!('-!2+!;2-!.-!&1(!;''6!-1C.68!*,,!-&'!.6-'06'-!(.6)'!
#QQH!K+10-/<!0'+/1)'5!;<!B1)C'0(+1)'!4';(.-'L>!!



! $X!

29)$1$+")'09K&0&%1V'%9%?1&+,%9)9@$+")'"*2&+1*'2)">'"'#$@@&-'-9)&'$%',9B'1,&>'l)"#*m'"-&'-:%D7'
8**:&*V' $%+):.$%@' .$*"#$)$1>' "++&**' "%.' @&%.&-' -&)"1$9%*' $%' )"#*V' "-&' 1,&-&A9-&' -&@:)"-)>'
.$*+:**&.' B$1,$%' ("+C)"#*' 19' +-&"1&' 29)$+$&*' +9%+&-%&.' B$1,' %9%?.$*+-$0$%"1$9%' B,&-&"*V'
("+C&-*2"+&*'-&@"-.'1,&*&'192$+*'"*' )&**'9A'"'+9%+&-%7'/)1,9:@,'("+C)"#*'-&@:)"-)>'.&#"1&'
1,&*&'$**:&*V'*90&')"#*',"K&'0".&')$11)&'2-"+1$+")'2-9@-&**'$%'-&")$*$%@'*:+,'+9009%'#&)$&A*7''
'
!$0$)"-)>V'!c.&-#&-@'[345;\',"*'&H"0$%&.'1,&'.$AA$+:)1$&*'9A'C&&2$%@'$%'0$%.'B$.&-'29)$1$+")'
"*2$-"1$9%*' B,&%' *2&+$A>$%@' 1&+,%$+")' +9%+&21*' 9A' 29**$#)&' ,"-.B"-&' 9:1+90&*7' (&'
$)):*1-"1&*'*:+,'+,"))&%@&*'1,-9:@,'1,&'.&K&)920&%1'9A'1,&'N&2?N"2';P'2-$%1&-7'/1'A$-*1V'1,&'
N&2?N"2' +900:%$1>' ,".' "' C&&%' $%1&-&*1' 19' .&K&)92' "' *&)A?-&2)$+"1$%@' ;P' 2-$%1&-' "%.'
1,&-&A9-&' A9))9B$%@' +&-1"$%' 29)$1$+")?&+9%90$+")' "*2$-"1$9%*7' !:+,' "*2$-"1$9%*' -&@:)"-)>' @&1'
+,"))&%@&.' B,&%' 0"C$%@' +&-1"$%' .&*$@%U&%@$%&&-$%@' +,9$+&*V' +9%*$.&-$%@' 1,"1' 1,&>' "-&'
)9".&.' B$1,' $.&9)9@$+")' *$@%$A$+"%+&7' L9-' $%*1"%+&V' <9%' 1,&' 9%&' ,"%.V' 1,&' :*&' 9A' 09-&'
".K"%+&.' +9029%&%1*' $%+-&"*&*' 1,&' "++:-"+>' 9A' 2-$%1*7' E,&%' 1,&' 2-$%1$%@' d:")$1>' $*'
$02-9K&.V'#&11&-'2"-1*'+"%'#&'0".&'A9-'.&-$K"1$K&'0"+,$%&*7'`%'1,&'91,&-',"%.V'1,&'+,"%+&'
9A'2-$%1$%@'@-&"1&-'2&-+&%1"@&*'9A'1,&'2"-1*'9A' 1,&'0"+,$%&'.&+-&"*&*'1,&'09-&'".K"%+&.'
1,9*&' +9029%&%1*' "-&D' [!c.&-#&-@' 345;V' 2753Z\7' 8%*1&".' 9A' 0"$%)>' A9))9B$%@' 9-$@$%")'
"*2$-"1$9%*'A9-'":19%90>V'*&)A?-&2)$+"1$9%V'"%.'"++&**$#$)$1>'$7&7'2-$%1$%@'@-&"1&-'2&-+&%1"@&*'
9A' 1,&' 2"-1*' #>' 1,&' 0"+,$%&' $1*&)AV' 1&+,%$+")' *9):1$9%*' "-&' 9A1&%' 2:-*:&.' 1,"1' "$.' 1,&'
.$AA:*$9%'9A'1,&'1&+,%9)9@>V'-"1,&-'1,"%'1,&'+900:%$1>D*'29)$1$+")'$%1&-&*1*7''
'
!c.&-#&-@' [345;V' 275;4\' ,"*' 1,&-&A9-&' "-@:&.' 1,"1' *90&' 2-9]&+1*' .&-$K&.' A-90' 1,&*&'
B9-C*,92*' *&1' <1,&0*&)K&*' 1,&' 1"*C' 9A' #:$).$%@' "%' ")1&-%"1$K&' $%A-"*1-:+1:-&V' 9%)>' 19' #&'
2:))&.'$%'#>'1,&'+900&-+$")')9@$+'1,"1'1,&>'*9:@,1'19':%.9D7'=9%*$.&-$%@'*:+,'+,"))&%@&*'9A'
2:-*:$%@'29)$1$+")'"*2$-"1$9%*'B,$)*1'"1'1,&'*"0&'1$0&'&%+9:-"@$%@'1,&'.$AA:*$%@'9A'B9-C*,92'
$.&"*V' 1&+,%9)9@$&*' "%.' 9:1+90&*V' R"H$@"*' [3453\' ,"*' B"-%&.' 1,"1' 1,&' 09-&' 9K&-1)>'
29)$1$+")'"*2$-"1$9%*'9A'("+C)"#*'+9:).'#&'K$&B&.'"*'<"+1$K$*1D'"%.'1,&-&A9-&'#&'.$*0$**&.'#>'
1,&'B$.&-'2:#)$+V'C&&2$%@'1,&'$.&"*'19'"')$0$1&.'@-9:2'9A'2&92)&7'`%'1,&'91,&-',"%.V'"')"+C'
9A'09-&'&H2)$+$1' $.&9)9@>'B$1,$%'("+C&-*2"+&*'0$@,1' )&".' 19'B$.&-'.$AA:*$9%'9A' *2"+&*'#:1'
")*9'<19'1,&'-&2-9.:+1$9%'9A'.90$%"%1'29B&-'*1-:+1:-&*D'-"1,&-'1,"%'2-9K$.$%@'")1&-%"1$K&*7''
'
a,&' )"+C' 9A' +9,&-&%+&' #&1B&&%' B9-C*,92*' "%.' 1,&$-' .$K&-@$%@' ,$*19-$+")' #"+C@-9:%.V'
"++9-.$%@' 19' R"H$@"*' [3453\V' ,"*' 2-&K&%1&.' 1,&' +900:%$1>' 19' #&' -&@"-.&.' "*' "' *9+$")'
09K&0&%17' L9-' ,$0V' 1,$*' 0$@,1' #&' 1,&$-' 29)$1$+")' 291&%1$")V' "*' 1,&>' "-&' A-&&' A-90' *:+,'
+9%K&%1$9%*' "%.' &H$*1' "1' 1,&' $%1&-*&+1$9%' 9A' #&$%@' "' <@&&C>' B9-C*,92' 2"-".$*&D'
[O-&%nA:-1,%&-' Y' !+,%&$.&-' 344Z\' "%.' <@&%:$%&)>' +9%1&*1"%1' *2"+&*' 1,"1' ,"K&' "' B$.&'
$02"+1D'[R"H$@"*'3453V'27X\7'!1$))V'1,&'29)$1$+")'.$-&+1$9%*'"%.'$%1&%1$9%*'9A'*:+,'B9-C*,92*'
["%.'B,&1,&-'1,&>'&H$*1'$%'1,&'A$-*1'$%*1"%+&\'"-&':%+)&"-'[O-&%nA:-1,%&-'Y'!+,%&$.&-'344Z\7'
a,&' $029-1"%+&' 9A' .&K&)92$%@' $.&9)9@$+")' "%.' 1,&9-&1$+")' .&#"1&*' [$%' 1,&' -&")0' 9A'
&+9%90$+*'"%.'29)$1$+*\',"*'")*9'#&&%',$@,)$@,1&.'#>'J-:@'[345;\'B,&%'&H"0$%$%@'2&&-?19?
2&&-' 2-"+1$+&*7'(&',"*' "-@:&.' 1,"1' *:+,'2-"+1$+&*' +"%'#&+90&'.&2&%.&%1' 9%' 1,9*&' *"0&'
*1-:+1:-&*' :%)&**' "+19-*' 0"C&' 1,&*&' B9-C*,92' 2-"+1$+&*' "%' 9#]&+1' 9A' .&#"1&' B$1,$%' 1,&'
+9%1&H1'9A'&H$*1$%@'*9+$&1")V'29)$1$+")'"%.'&+9%90$+'*1-:+1:-&*7'''''
'
8%' +9%1-"*1' 19' R"H$@"*' [3453\V' *1:.>$%@' L"#M"#*' "*' "' 1>2&' 9A' *9+$")' 09K&0&%1V' E")1&-?
(&--0"%%'[345;\',"*'"-@:&.'1,"1' 1,&'L"#M"#'%&1B9-C'+9:).'#&'-&@"-.&.'"*'"'09K&0&%17'
L9-' ,$0V' A$-*1)>V' 1,&' %&1B9-C' +-&"1&*' <*9+$")' 09K&0&%1' -&2&-19$-&*D' *:+,' "*' +9%A&-&%+&*V'



! $V!

B9-C*,92*'"%.'A"$-*V'*&+9%.)>V'0"C&*'<+9))&+1$K&'+)"$0*D'[a$))>'344QV'27;\'1,"1'+"%'#&'K$&B&.'
#>' 1,&' 2:#)$+' *:+,' "*' 1,&' 9:1)$%&' 9A' 1,&' L"#' =,"-1&-V' "%.' A$%"))>V' 1-$&*' 19' #:$).' <+9))&+1$K&'
-&2-&*&%1"1$9%*D' [a$))>' 344QV' 276\' *:+,' "*' .&K&)92$%@' +9009%' K"):&*' "%.' %9K&)' @9")*' "%.'
2:-29*&*' [E")1&-?(&--0"%%' 345;\7' (9B&K&-V' B,"1' .$AA&-*' #&1B&&%' 1,$*' 09K&0&%1' "%.'
*9+$")' 09K&0&%1*' $%' 1,&' 2"*1' $*' 1,&' B">' 1,&>' +"%' .&09%*1-"1&' 1,&$-' .$*"@-&&0&%1' B$1,'
&H$*1$%@' *1-:+1:-&*' "%.' $%*1$1:1$9%*V' 0"C$%@' :*&' 9A' *9+$")' 0&.$"' 199)*' [*:+,' "*' aB$11&-'
("*,1"@*\' 19' *2-&".' .$*+:**$9%*' "%.' &H2-&**$%@' 09K&0&%1' $.&"*' $%' 0"1&-$")'
9:1+90&*U2-9+&**&*'1,-9:@,'&H,$#$1$9%*'[E")1&-?(&--0"%%'345;\7''
'
H,9(,*#%4&!34&3#2,3(%#,+$#"+,3
'
/*' 9:1)$%&.' $%' 1,&' )$1&-"1:-&V' 1,&' 29)$1$+")' "0#$1$9%*' 9A' B9-C*,92' 0&0#&-*' 9A1&%' "-&'
$%1&-)$%C&.'B$1,'1,&'+9%1&%1'9A'1,&$-'2-9]&+1*'"%.'1,&$-'1&+,%9)9@$+")'+-&"1$K$1>'?'&K&%'1,9:@,'
*90&'9A'1,&*&')$%C*'"-&'%91'&H2)$+$1)>'&H2-&**&.7'T&K&-1,&)&**V'*:+,'"0#$1$9%*'"%.'+-&"1$K&'
&AA9-1*' "-&' A-&d:&%1)>' 2:))&.' $%19' +900&-+$")' )9@$+*' "%.' ,"K&' 19' B9-C' B$1,$%' &H$*1$%@'
*1-:+1:-&*' 1,"1'*90&'9A' 1,&*&'B9-C*,92'0&0#&-*'B"%1' 19'"+1$K&)>'+,"%@&7'=9%*&d:&%1)>V'
*90&'9A' 1,&'.&#"1&*' $%' 1,&' )$1&-"1:-&' *1-&**' 1,&'%&&.' A9-' 1,&'B9-C*,92' +900:%$1>' 19'#&'
-&A)&+1$K&'"#9:1'1,&$-'"+1$K$1$&*'"%.',9B'1,&>'*$1'B$1,$%'B$.&-'*9+$")'"%.'29)$1$+")'.$*+:**$9%7'
a,-9:@,' 1,&*&' -&A)&+1$9%*' 0&0#&-*' "-&' "#)&' 19' *,"2&' 1,&*&' .&#"1&*' -"1,&-' 1,"%' #&$%@'
*,"2&.'#>'1,&07''''
'
E,&1,&-' +900:%$1>?#"*&.'.$@$1")' A"#-$+"1$9%'B9-C*,92*' +-&"1&' "' *9+$")'09K&0&%1'0$@,1'
#&' "' *&+9%."->' $**:&' A9-' %9B7' E,"1' 0$@,1' #&' 09-&' $%1&-&*1$%@' 19' 29$%1' 9:1' A-90' 1,&'
)$1&-"1:-&' 1,"1' $%' +902"-$*9%' 19' 2"*1' *9+$")'09K&0&%1*V' B9-C*,92'0&0#&-*' ,"K&' "++&**'
"%.' #:$).' .$AA&-&%1' 199)*' 19' 9-@"%$*&' 1,&0*&)K&*' "%.' 1,&$-' &AA9-1*' [*90&1$0&*' ,"K$%@' "%'
"+1$K&' $%1&-"+1$9%*' 9%)$%&' "%.' A"+&?19?A"+&\V' +-&"1$%@' "' +9%%&+1&.' @)9#")' +900:%$1>7'
R9-&9K&-V' "*'")-&".>'9:1)$%&.' $%' *&+1$9%'S7573V' $1' *&&0*' 1,"1'B9-C*,92'0&0#&-*'2-"+1$+&'
1,&$-' 29)$1$+")' "+1$K$*0' 1,-9:@,' .$AA&-&%1'0&"%*' 1,"%V' A9-' $%*1"%+&V' )9##>$%@' _' "%.' -"1,&-'
1,-9:@,' 1,&'0"1&-$")$*"1$9%*'9A' ")1&-%"1$K&'2-9.:+1$9%' "%.' +9%*:021$9%' 1&+,%9)9@$&*' "%.'
2-"+1$+&*76;''
'
=:--&%1)>V' +)"$0*' "-&' #&$%@' 0".&' B$1,$%' 1,&' )$1&-"1:-&' "#9:1' +900:%$1>?#"*&.' .$@$1")'
A"#-$+"1$9%' B9-C*,92*' 1-"%*A9-0$%@' 2-"+1$+&*' 9A' .&*$@%V' $%%9K"1$9%V' 2-9.:+1$9%' "%.'
+9%*:021$9%V'B,$)*1'.&*+-$#$%@'29*$1$K&'$02"+1*'9%'1,&'&%K$-9%0&%1'"%.'*9+$")'@9")*'[`)*9%'
345;\7'a,&*&'+)"$0*'"%.'.&#"1&*'"-&'9:1)$%&.'$%'1,&'%&H1'*&+1$9%7'
'
M/0/M J,'$#,!3$+4"&73!"!#$%&$'%(%#)GG%&3#2,3*4&#,@#3493IJE33
'
!90&'+900:%$1>?#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*'"$0'19'&%"#)&'.&*$@%'A9-'-&+>+)$%@'"%.'
-&?0"%:A"+1:-$%@V' A&&.' :*&-?)&.' 2-9191>2&*' $%19' *:*1"$%"#)&' )9+")' &%1&-2-$*&*V' "%.' -&")$*&'
*:*1"$%"#)&'.&*$@%'2-9]&+1*7'a,&>'0$@,1'&K&%'-&$%A9-+&'K$-1:&*'-&)&K"%1'19'29*1?+9%*:021$9%'
*9+$&1$&*' 1,-9:@,' 2&&-?2-9.:+1$9%V' 1,&' *,"-$%@' &+9%90>V' "%.' +9))"#9-"1$K&' +9%*:021$9%'
[a,9-2&V' 3453\7' (9B&K&-V' *90&' *1:.$&*' ,"K&' ")*9' *:@@&*1&.' 1,"1' .&K&)920&%1*' 9A' .$@$1")'
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@$!?*0'*3'0:!-&.(!9.8&-!;'!1!5.,,'0'6-!C.65!*,!(*).1/!9*3'9'6-!.6!-&'!('6('!-&1-!.-!5*'(!6*-!5'9165!0.8&-(!,0*9!-&'!
(-1-'! *0! (*).1/! .6(-.-2-.*6(! K(2)&! 1(! '63.0*69'6-1/.(9L:! 6*0! 5*'(! .-! (''C! -*! '7+0'((! 165! '7'0-! 16! .5'6-.,<! 165!
0')*86.-.*6!*,!1!)2/-20'!K(2)&!1(!*++0'(('5!80*2+(L>!!!!
@@!Y'!,*//*4!-&'!Y*0/5!N*99.((.*6!*6!W63.0*69'6-!165!Z'3'/*+9'6-!KO0265-/165L!5',.6.-.*6!*,!(2(-1.61;./.-<!165!
265'0(-165!.-!-*!.6)/25'!.((2'(!*,!(*).1/!.6)/2(.*6!1(!4'//!1(!'63.0*69'6-1/!.6-'80.-<>!



! $\!

A"#-$+"1$9%'1&+,%9)9@$&*'+"%')&".'19'"'.$*2&-*")'9A'2-9.:+1$9%'+"2"+$1>V'.$0$%$*,'[-&*9:-+&\'
*+")&'&AA$+$&%+$&*V'"%.'$%1&%*$A>'+9%*:021$9%'1,-9:@,'1,&'29**$#$)$1>'9A'&%.)&**V'+:*190$*&.'
0"%:A"+1:-$%@7' /)1,9:@,' *90&' *1:.$&*' ,"K&' 1-$&.' 19' &H"0$%&' 1,&' 29**$#)&' &%K$-9%0&%1")'
"%.'*9+$")' $02"+1'9A'.$@$1")'A"#-$+"1$9%'1&+,%9)9@$&*'[$%'2"-1$+:)"-';P'2-$%1&-*\V'1,-9:@,')$A&'
+>+)&'"**&**0&%1*'9A'2"-1$+:)"-'1&+,%9)9@$&*'[f-&$@&-'Y'J&"-+&'345;^'L"):.$'345;^'J&1*+,9B'
&1' ")7' 3456\' "%.' *+&%"-$9' #:$).$%@' "+1$K$1$&*' [b$-1+,%&))' Y' g-->' 345;\6Q V' -&*&"-+,' 1,"1'
&H"0$%&*'*:*1"$%"#$)$1>' $02)$+"1$9%*'A9-'B9-C*,92*'"%.'.$@$1")' A"#-$+"1$9%'1&+,%9)9@$&*'*1$))'
"-&' -"-&' [`)*9%' 345;\7' !90&' 9A' 1,&' .$*+:**$9%*' "%.' *1:.$&*' *:--9:%.$%@' 1,&*&' $**:&*' "-&'
.&)$%&"1&.'$%'09-&'.&21,'#&)9B7''
'
GAA9-1*' ,"K&' #&&%' 2:1' $%19' "**&**$%@' 1,&' &%K$-9%0&%1")' $02"+1' 9A' .$@$1")' 1&+,%9)9@$&*'
1,-9:@,' +902"-$%@' 1,&' )$A&' +>+)&' "**&**0&%1*' 9A' *&K&-")' 1&+,%9)9@$&*' [L"):.$' 345;\' 9-'
0"%:A"+1:-&.'$1&0*V'B,$)*1'+902"-$%@'1,&0'19'+9%K&%1$9%")'2-9.:+1$9%'0&1,9.*'[f-&$@&-'Y'
J&"-+&' 345;\7' L9-' $%*1"%+&V' f-&$@&-' "%.' J&"-+&' [345;\' ,"K&' 1-$&.' 19' d:"%1$A>' 1,&'
&%K$-9%0&%1")' $02"+1' 9A' .$*1-$#:1&.' 0"%:A"+1:-$%@' :*$%@' 1,&' 92&%' *9:-+&' N&2N"2' ;P'
2-$%1&-V' +9%.:+1$%@' "' )$A&' +>+)&' "**&**0&%1' 9A' 1,-&&' 2)"*1$+' 2-9.:+1' 9:1+90&*76S 'a,&>'
+9%*$.&-&.' $%' 1,&$-' <+-".)&' 19' +-".)&D' "%")>*$*' <1,&' &0#9.$&.' &%&-@>' &0$**$9%*' A-90'
+9%K&%1$9%")')"-@&?*+")&'2-9.:+1$9%'$%')9B?)"#9:-'+9*1'+9:%1-$&*'"%.'*,$22$%@'"-&'+902"-&.'
19' &H2&-$0&%1")' 0&"*:-&0&%1*' 9%' "' N&2N"2' B$1,' "%.' B$1,9:1' *9)"-' 2,919K9)1"$+' [Jj\'
29B&-' A"#-$+"1$%@' 2-9.:+1*' B$1,' "+->)9%$1-$)&' #:1".$&%&' *1>-&%&' [/b!\' "%.' 29)>)"+1$+' "+$.'
[JM/\D'[345;V'2275Q5;V'5Q55\76W''
'
/1' 1,&'#&@$%%$%@'9A' 1,&'2"2&-V' f-&$@&-' "%.'J&"-+&' [345;V' 275Q55\',"K&',>291,&*$*&.' 1,"1'
.$*1-$#:1&.' 0"%:A"+1:-$%@' B$1,' 92&%' *9:-+&' ;P' 2-$%1&-*' B$))' 291&%1$"))>' -&.:+&' 1,&'
&%K$-9%0&%1")' $02"+1*'9A'2)"*1$+'2-9.:+1*V'B,&%'+902"-$%@' $1' 19'+9%K&%1$9%")'2-9.:+1$9%'
0&1,9.*7' ;P' 2-$%1$%@' <"))9B*' A9-' 1,&' A"#-$+"1$9%' 9A' &H1-&0&)>' +902)&H' @&90&1-$&*V'
+:*190$*"1$9%V' "%.' 0$%$0$*"1$9%' 9A' 2-9.:+1$9%' B"*1&' +902"-&.' 19' *:#1-"+1$K&'
0"%:A"+1:-$%@V' B,$)&' 0"H$0$*$%@' 0"1&-$")' :1$)$*"1$9%D' [f-&$@&-' Y' J&"-+&' 345;V' 275Q55\7'
GH"0$%$%@' 1,&' 2-9.:+1$9%' 9A' 1,-&&' 2)"*1$+' 2-9.:+1*' 09-&' +)9*&)>V' +9%+):*$K&)>V' 1,&'
2-&)$0$%"->' -&*:)1*' ,"K&' *,9B%' 1,"1' <1,&' +:0:)"1$K&' &%&-@>' .&0"%.' 9A' 0"%:A"+1:-$%@'
29)>0&-' 2-9.:+1*' +"%' #&' -&.:+&.' #>' 65?S6w' "%.' +9%+90$1"%1' &0$**$9%' -&.:+1$9%*' :*$%@'
.$*1-$#:1&.'0"%:A"+1:-$%@'B$1,'&H$*1$%@')9B?+9*1'92&%'*9:-+&';P'2-$%1&-*'B,&%':*$%@'x3Qw'
A$))'JM/D'[345;V'27'5Q55\7'a,&*&'-&*:)1*'"-&'0"$%)>'#"*&.'9%'1,&'A"+1'1,"1';P'2-$%1&-*'"))9B*'
A9-' <[5\' 1,&' "#$)$1>' 19' ".]:*1' 1,&' $%1&-%")' A$))' 9A' "' 2-9.:+1V' [3\' 1,&' &"*&' 9A' "."21$%@' 19' Jj'
29B&-V' "%.' [;\' 1,&'"#$)$1>' 19' A:-1,&-' -&.:+&'&%K$-9%0&%1")' $02"+1':*$%@' $02-9K&0&%1*' $%'
&%&-@>' &AA$+$&%+>' 9A' 2-$%1$%@' 1&+,%9)9@>' "%.' -&+>+)$%@' A$)"0&%1D' [f-&$@&-' Y' J&"-+&' 345;V'
275Q5S\7''
'
/)1,9:@,'f-&$@&-'"%.'J&"-+&'[345;\'"-&'"B"-&'9A'1,&')$0$1"1$9%*'9A'1,&$-'-&*&"-+,'[*&&'")*9'
345;V'275Q5W\V'1,&'-&*:)1*'%&&.'19'A:-1,&-'#&'+9%*$.&-&.'B$1,'+":1$9%V'+9%*$.&-$%@'1,"1'1,&'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@E!I'3'01/! .652(-0<! ;*5.'(! &13'! 1/(*! '7+/*0'5! -&'! +*-'6-.1/! *,! 153*)1-.68! $Z!+0.6-.68! 1(! 1! A)/'16'0!9162,1)-20.68D!
+*((.;./.-<!q!(''!,*0!'719+/'!-&'!M-C.6(!['1(.;./.-<!I-25<!)*652)-'5!;<!-&'!M55.-.3'!?162,1)-20.68!^'('10)&!R0*2+!
K1(!0','00'5!-*!;<!d.+(*6!165!f20916!K#Q"$:!++>#Q#q#Q@LL>!!
Y*0C! *6! -&'! -*+.)! .(! 1/(*! 5*6'! ;<! 1)15'9.)(! 1-! -&'! P6.3'0(.-<! *,! `*--.68&19! K(''! ,*0! '719+/'c!
&--+cpp444>6*--.68&19>1)>2Cp'68.6''0.68=08p9162,1)-20.68p$5+08p+'*+/'p)&0.(-*+&'0>-2)CL!165!-&'!P6.3'0(.-<!*,!
d*28&;*0*28&!K(2)&!1(!&--+cpp444>/;*0*>1)>2Cp0'('10)&p1908p1;*2-p,1)./.-.'(>&-9/L>!!
@H!`1',!;2./5.68!;/*)C:!41-'0!(+*2-!165!T2.)'0!
@X!M6!155.-.*61/!(-25<!;<!F'10)'!'-!1/!K#Q"QL!'719.6'(!-&'!+*-'6-.1/!*,!*+'6!(*20)'!$Z!+0.6-'0(!-*!50.3'!('/,=5.0')-'5!
(2(-1.61;/'!5'3'/*+9'6->!!



! @Q!

-&+>+)"#$)$1>'9A'2)"*1$+'A$)"0&%1*'"%.'$02-9K&0&%1*'19'&%&-@>'&AA$+$&%+>'"-&'%91'%&+&**"-$)>'"'
@$K&%' 19' 1,&' 1&+,%9)9@$+")' .&K&)920&%1' "%.' ")*9' .&2&%.' 9%' K"-$9:*' +:)1:-")' "%.' *9+$")'
.&K&)920&%1*7'L:-1,&-V'$%'-&*29%*&'19'1,&'2"2&-V'L"):.$'[345;\',"*'"-@:&.'["*'2"-1'9A'"%'`3?
0"$)$%@')$*1'.$*+:**$9%\'1,"1'1,&'-&*:)1*'%&&.'19'#&'+"-&A:))>'$%1&-2-&1&.V'+9%*$.&-$%@'1,"1'1,&'
":1,9-*I'5\'+902"-&.'.$**$0$)"-'0"1&-$")*'"%.'2-9.:+1$9%'0&1,9.*'A9-'*90&'9A'1,&$-'1,-&&'
2-9.:+1*^'3\'+,9*&'%91'2"-1$+:)"-)>'-&2-&*&%1"1$K&'2-9.:+1*^';\'$02)$&.'1,"1'1-"%*29-1"1$9%'$*'
9%&' 9A' 1,&' 0"]9-' &%K$-9%0&%1")' $02"+1*V' "%.' 6\' "**:0&.' $%' 2"-1*' 1,"1' 1,&' ;P' 2-$%1&-*'
B9:).'#&'-:%'9%'*9)"-'29B&-7''
'
a,&*&'.$*+:**$9%*'*:@@&*1' 1,"1'"%")>*$%@' 1,&' )$A&'+>+)&'"**&**0&%1'9A';P'2-$%1&-*' $*'%91'"%'
&"*>':%.&-1"C$%@V'$%'2"-1$+:)"-V'B,&%'1->$%@'19'2-&.$+1'29**$#)&'1&+,%$+")V'*9+$")'"%.'+:)1:-")'
.&K&)920&%1*'9A'1,&'1&+,%9)9@>'"%.'.&+$.$%@'9%'1,&'#9:%."->'+9%.$1$9%'9A'1,&'*1:.>7'`)*9%'
[345;V'27;6\',"*'&K&%'"-@:&.'1,"1'<1,&$-'l;P'2-$%1&-*m'"#$)$1>'19'-&K9):1$9%$*&'0"%:A"+1:-$%@V'
$%+):.$%@'&%K$-9%0&%1")'"%.'&%&-@>'#&%&A$1*V'$*'"')9%@'B">'A-90'#&$%@'2-9K&%D7'L9-',$0V'1,&'
K"-$"1$9%*'#&1B&&%';P'2-$%1$%@'1&+,%9)9@$&*V'0&1,9.*'9A'"..$%@':2'*:#*1"%+&*'"%.':*&'9A'
0"1&-$")*V' "%.'2-&.$+1$%@' 1,&'29**$#)&' 1&+,%$+")' $02-9K&0&%1*' 9A' 1,&' 1&+,%9)9@>' [*:+,' "*'
$%+-&"*$%@'1,&';P'2-$%1$%@'*2&&.'"%.'1,&'"09:%1'9A'0"1&-$")*'2-$%1&.'"1'"'1$0&\'"-&'9%&'9A'
1,&' C&>' .$AA$+:)1$&*' 19' "%")>*&' 1,&$-' 29**$#)&' $02"+1' 9%' 1,&' &%K$-9%0&%17' L:-1,&-V' `)*9%'
[345;V'27;6\',"*'"-@:&.'1,"1'*&K&-")'d:&*1$9%*'%&&.'19'#&'"..-&**&.'#&A9-&'+9%.:+1$%@'"%>'
1>2&'9A'"%")>*$*I' <E,"1' 1&+,%9)9@$&*'"-&' $%K9)K&.' $%';?P'2-$%1$%@F'(9B'&AA$+$&%1'"-&' 1,&*&'
1&+,%9)9@$&*'$%'1,&':*&'9A'0"1&-$")*'"%.'&%&-@>F'E,"1'0"1&-$")*'"-&':*&.'"%.'B,"1'"-&'1,&'
B9-C&-'&H29*:-&'"%.'&%K$-9%0&%1")'$02"+1*F'P9&*'1,&'.&*$@%'9A'2-$%1&.'9#]&+1'-&.:+&'&%.?
9A?)$A&' 921$9%*F' P9&*' 09-&' )9+")$*&.' 2-9.:+1$9%' -&.:+&' 1,&' +"-#9%' A9912-$%1F' /%.' B$))'
*$02)$+$1>'"%.':#$d:$1>'+":*&':*'19'9K&-2-$%1'1,$%@*V']:*1'"*'B&'.9'B$1,'2"2&-FD''
'
P-"B$%@'9%'"'*1:.>'+9%.:+1&.'#>'L"):.$'[345;\'"%.',$*'+9))&"@:&*'"1'1,&'g='b&-C&)&>V'`)*9%'
[345;\',"*'29$%1&.'9:1'1,"1'1,&'&%K$-9%0&%1")'$02"+1'9A';P'2-$%1&-*'.&2&%.*'09-&'9%',9B'
1,&>'"-&':*&.V' -"1,&-' 1,"%'9%'1,&'1>2&'9A'2-$%1&-7'L9-' )$A&'+>+)&'"**&**0&%1*V' 1,&':*"@&'9A'
2-$%1&-*' $*'.$AA$+:)1' 19'.&1&-0$%&'#&+":*&' $1' $*',$@,)>'.&2&%.&.'9%' 1,&':*&-V' "%.' 1,&$-':*&'
+9%1&H1V' "%.' +"%' K"->' @-&"1)>7' /%")>*$%@' 1,&' &%K$-9%0&%1")' $02"+1' 9A' 1B9' .$AA&-&%1' ;P'
2-$%1&-' 1&+,%9)9@$&*'"%.'"'+902:1&-?+9%1-9))&.'0$))V' L"):.$D*' [345;\' *1:.>',"*' *,9B%'1,"1'
1,&' @-&"1&*1' &%K$-9%0&%1")' @"$%' +90&*' A-90' :*$%@' "' *0"))' %:0#&-' 9A' 2-$%1&-*' "1' ,$@,'
2-9.:+1$9%'-"1&*7'(&',"*'1,&-&A9-&'*:@@&*1&.'1,"1'2&92)&'*,9:).'*,"-&'A&B&-'2-$%1&-*'"%.'
1,&%':1$)$*&'1,&0'19'1,&$-'0"H$0:0'+"2"+$1>7''
'
<;P'2-$%1$%@'B9%D1'#&'"%'$%%"1&)>'@-&&%'0"%:A"+1:-$%@'1&+,%9)9@>':%)&**'B&'"+1$K&)>'*&&C'19'
0"C&'$1'9%&7'8A'B&'+"%'1"2'$%19';P'2-$%1$%@D*':%$d:&'+"2"#$)$1$&*'"%.'$%K&%1'@-&&%&-'2-$%1$%@'
0"1&-$")*V'B&'B$))' -&"2'&%K$-9%0&%1")'#&%&A$1*' $%' 1,&' A9-0'9A' *,9-1&-' *:22)>'+,"$%*'"%.'"'
%&B'@&%&-"1$9%'9A'921$0$*&.'2-9.:+1*D'[M$2*9%'Y'f:-0"%'345;V'2735Q\7''
'
L:-1,&-09-&V' 1,&*&' *1:.$&*' )99C' "1' ;P' 2-$%1$%@' $%' $*9)"1$9%V' B,&-&"*' 91,&-' )$1&-"1:-&'
-&K$&B&.' "#9K&' $.&%1$1>' "' K"-$&1>' 9A' 1&+,%9)9@$&*' :*&.' $%' +900:%$1>?#"*&.' .$@$1")'
A"#-$+"1$9%'B9-C*,92*D'2-9]&+1*V'"%.'1,&'+:)1:-&'B$1,$%'B9-C*,92*'[*:+,'"*'0&0#&-*D'"$0*\'
")*9'$%A):&%+&'1,&'-&)"1$K&'*:*1"$%"#$)$1>'9A'"%>'@$K&%'.$@$1")'A"#-$+"1$9%'"+1$K$1>7'
'
/' %:0#&-' 9A' 09-&' .&#"1&.' &%K$-9%0&%1")' +)"$0*' [+902"-$%@' .$@$1")' A"#-$+"1$9%'
1&+,%9)9@$&*V' $%' 2"-1$+:)"-' ;P' 2-$%1&-*V' B$1,' +9%K&%1$9%")' 0"%:A"+1:-$%@' 2-9+&**\' ,"K&'



! @"!

&0&-@&.'9K&-' 1,&' )"*1'>&"-*' [`)*9%'345;\7'a,&'+)"$0*'"-&'"*' A9))9B*I'5\' 1,&>'2-9.:+&' )&**'
B"*1&V' 1,-9:@,' -&+>+)$%@V' "..$1$K&' 0"%:A"+1:-$%@V' "%.' -&2"$-' 3\' 1,&>' "-&' 09-&' &%&-@>'
&AA$+$&%1V';\'1,&>'"))9B'A9-'.&*$@%'921$0$*"1$9%*6X'6\'1,&>'-&.:+&'&%&-@>':*&'"%.'&0$**$9%*'
"**9+$"1&.'B$1,'1,&'1-"%*29-1'9A'2-9.:+1*V'Q\'1,&>'A"+$)$1"1&'"'.&+-&"*&'$%'1,&'+9%*:021$9%'
9A' 1,$%@*V' "%.' S\' 1,&>' $%+-&"*&' 1,&' )9%@&K$1>' 9A' "' 2-9.:+1D*' )$A&' [`)*9%' 345;\7' a,&*&'
*1"1&0&%1*'"-&'+:--&%1)>'#&$%@'.$*2:1&.'B$1,$%'1,&' )$1&-"1:-&'9%'.$@$1")' A"#-$+"1$9%'"%.';P'
2-$%1$%@7' L9-' $%*1"%+&V' ")1,9:@,' *90&' ;P' 2-$%1$%@' 1&+,%9)9@$&*' "-&'09-&' &%&-@>?&AA$+$&%1'
1,"%' 09-&' +9%K&%1$9%")' 0"%:A"+1:-$%@' 1&+,%9)9@$&*V' *90&' 2-$%1&-*' :*&' :2' 19' DX4' 1$0&*'
09-&' &%&-@>' 1,"%' 91,&-*' l0"%:A"+1:-$%@' 0&1,9.*mD' [`)*9%' 345;V' 27;S\7' !9' 1,&' &%&-@>'
&AA$+$&%+>'9A'2-$%1&-*'$*'.&1&-0$%&.'#>'1,&$-'1&+,%9)9@>7'8%'"..$1$9%V'1,&'2-9.:+1$9%'K9):0&'
"%.'0"1&-$")' :*&.' +"%'2)">' "%' $029-1"%1' -9)&' $%' .&1&-0$%$%@' 1,&' &%&-@>?&AA$+$&%+>'9A' 1,&'
2-$%1$%@' 2-9+&**' $%' +902"-$*9%' 19' 09-&' +9%K&%1$9%")' 0"%:A"+1:-$%@' [*:+,' "*' $%]&+1$9%'
09:).$%@\7'
'
a-"%*29-1'-&.:+1$9%'[9-'"'291&%1$")'$%+-&"*&\'$*'"'A:-1,&-'192$+'1,"1'$*',$@,)>'.$*2:1&.'$%'1,&'
)$1&-"1:-&7'L9-' $%*1"%+&V'b$-1+,%&))'"%.'g-->' [3453\',"K&'*2&+:)"1&.' 1,"1' 1-"%*29-1"1$9%' [$%'
2"-1$+:)"-' A-&$@,1\' $02"+1*' 9%' 1,&' &%K$-9%0&%1' +9:).' #&' 291&%1$"))>' -&.:+&.' 1,-9:@,'
0"%:A"+1:-$%@'9#]&+1*')9+"))>'B,&-&'1,&>'"-&'%&&.&.V'-"1,&-'1,"%',")A'B">'"+-9**'1,&'B9-).7'
E$1,$%' 1,&$-' *+&%"-$9*V' .$@$1")' .&*$@%' A$)&*'B9:).' 1-"K&)' "-9:%.' 1,&' @)9#&'"%.' 1,&'2-9.:+1'
B9:).' "+1:"))>' #&' 2-9.:+&.' )9+"))>' $%' "' B9-C*,92V' *,92' 9-' "1' ,90&' [$7&7' )9+")$*&.'
0"%:A"+1:-$%@\76Z'8%'+9%1-"*1V'`)*9%'[345;\',"*'"-@:&.'1,"1'+")+:)"1$%@'1,&'$02"+1*'9A'.$@$1")'
A"#-$+"1$9%'199)*'9%'1-"%*29-1"1$9%'$*'%91'"'*1-"$@,1A9-B"-.':%.&-1"C$%@7'E,&%'"%")>*$%@'1,&'
1-"%*29-1"1$9%' $02"+1*' $1' $*'")*9' $029-1"%1'19'+9%*$.&-'1,"1'.$@$1")' A"#-$+"1$9%'1&+,%9)9@$&*'
%&&.'A&&.*19+CV'-"B'"%.'#:$).$%@'0"1&-$")*'19'+-&"1&'1,&*&'9#]&+1*'1,"1'0$@,1'*1$))',"K&'19'
1-"K&)'"-9:%.' 1,&'@)9#&7'!:+,'0"1&-$")*' +:--&%1)>'0"$%)>' -&)>'9%'9$)' [*:+,'"*'29B.&-*'"%.'
2)"*1$+*\7' R9-&9K&-V' $1' $*' .$AA$+:)1' 19' *2&+:)"1&' B,&1,&-' )"-@&' *,$20&%1*' 9A' 2-9.:+1*' "%.'
0"1&-$")*'9:1B&$@,'1,&'&%K$-9%0&%1")'$02"+1*'9A'0"%>'*0"))'9%&*'#&1B&&%',90&*V'*19-&*'
"%.' -"B'0"1&-$")' *$1&*V' $%' "..$1$9%' 19' 1,&' *,$20&%1*' 9A' .$@$1")' A"#-$+"1$9%' 1&+,%9)9@$&*' 19'
1,&$-'2)"+&'9A'2-9.:+1$9%7''
'
a,&' "#9K&' 9:1)$%&.' .&#"1&*' *&&0' 19' $02)>' 1,"1' 1,&' &%K$-9%0&%1")' $02"+1*' 9A' .$@$1")'
A"#-$+"1$9%' 1&+,%9)9@$&*' "%.' "**9+$"1&.' $%A-"*1-:+1:-&*' "%.' 2-"+1$+&*' B$))' .&2&%.' 9%' 1,&'
1&+,%$+")' .&K&)920&%1*' 9A' .$@$1")' A"#-$+"1$9%' 1&+,%9)9@$&*V' A:1:-&' $%A-"*1-:+1:-&*' 9A'
0"%:A"+1:-$%@'2-9.:+1*V'+:)1:-&*'9A'+9%*:021$9%'"%.'2-9.:+1$9%V'-&)"1$9%*'B$1,'1,&'*1"1&V'
0"-C&1*'"%.'-&@:)"1$9%*V'"%.'*:22)>'"%.'.&0"%.'*$.&'1-"%*29-1"1$9%'*>*1&0*7'8%'"..$1$9%'19'
*:+,' .&K&)920&%1*' ["%.'0">#&' &K&%'09-&' $029-1"%1)>\V' $1' $*' $029-1"%1' 19' +9%*$.&-' ,9B'
2-9.:+1*'"%.'2-$%1&-*'B$))'#&':*&.'"%.' 1"C&%' $%':2' $%'&K&->.">'B9-C'"%.',90&'"+1$K$1$&*7'
a,&$-' :*&' $%' ,90&*V' *,92*' "%.' B9-C*,92*' &K&%'09-&' *9' .&1&-0$%&*' $%' ,9B' A"-' 2-$%1$%@'
2-9+&**&*' +-&"1&' B"*1&V' 29**$#$)$1$&*' "%.' :21"C&' 9A' -&+>+)$%@V' "%.' ,9B' 0"%>' 2-9.:+1*'
2&92)&'0$@,1'9B%'"%.'A9-',9B')9%@'1,&>'B$))'C&&2'1,&07''
'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@V ![*0! '719+/':! -&'! IMm_`RI! KI2(-1.61;/'! +0*52)-! 5'3'/*+9'6-! 3.1! 5'(.86! *+-.9.G1-.*6! 165! M55.-.m'!
9162,1)-20_`RL!+0*T')-!1.9(!-*!)0'1-'!9*0'!(2(-1.61;/'!+0*52)-(!2(.68!$Z!+0.6-.68>!_-!41(!'(-1;/.(&'5!.6!#QQ\!165!
&1(!;''6!,265'5!;<!-&'!PfD(!%')&6*/*8<!I-01-'8<!O*105>!KO1061--!#Q"$:!+>"H"L!
@\!I2)&! )&168'(! 4.-&.6! -016(+*0-1-.*6! )16! 1/(*! &13'! 16! .9+1)-! *6! -&'! (-*018'! *,! +0*52)-(>! _,! +0*52)-(! 4.//! ;'!
+0*52)'5! /*)1//<! -&'0'! 4*2/5! ;'! /'((! *,! 1! 6''5! ,*0! &28'! 165! -'9+*010<! (-*018'! ,1)./.-.'(! -&1-! 6''5! -*! ;'! ;2./5:!
91.6-1.6'5!165!&'1-'5!KB2168!'-!1/>!#Q"#k!d.+(*6!e!f20916!#Q"$L>!!!



! @#!

L9-' &H"02)&V' *90&' *1:.$&*' ,"K&' *,9B%' 1,"1' ;P' 2-$%1$%@' 1&+,%9)9@$&*' [$%' 2"-1$+:)"-V' 9%&*'
1,"1' &H1-:.&' 2)"*1$+*' 1,-9:@,' ,&"1&.' %9nn)&*\' +"%' +-&"1&' 9#]&+1*V'B,$)*1' 2-9.:+$%@' ,"-.)>'
"%>'B"*1&7'T&K&-1,&)&**V' *:+,'&H"0$%"1$9%*' A-&d:&%1)>' *&&0' 19' $@%9-&' 1,"1' *90&'9#]&+1*'
-&d:$-&'*:229-1'0"1&-$")*'19'#&'2-$%1&.V'B,$+,'@&1*'+:1'"%.'A$)&.'"B">'[9-'$%'*90&'2-9+&**&*'
.$**9)K&.' "B">'B$1,' +,&0$+")*\' "1' 1,&' &%.'9A' 1,&'0"%:A"+1:-$%@'2-9+&**' "%.' 1,"1' 2&92)&'
0$@,1'2-$%1'9:1'*&K&-")'K&-*$9%*'9A'1,&'*"0&'9#]&+1'#&A9-&'1,&>'"-&'*"1$*A$&.'B$1,'$17'8%'#91,'
2-9+&**&*V' B"*1&' B9:).' #&' 2-9.:+&.' 1,"1' $*' .$AA$+:)1' 19' 2-&.$+17' !$0$)"-)>' B$1,' -&+>+)$%@'
2-9+&**&*V' ")1,9:@,V' "11&021*' "-&' #&$%@' 0".&' 19' &"*$)>' -&+>+)&' B"*1&' 0"1&-$")*' 9-'
:%B"%1&.'2-9.:+1*'[1,-9:@,'.&K&)92$%@'-&+>+)$%@'0"+,$%&*'"%.'*&-K$+&*'_'*&&'A9-'&H"02)&V'
L$)"#91'"%.'N&+>+)&b91'2-9]&+1*\'[M"**$1&-'345;\'9-'1,&'.&K&)920&%1'9A'#$9.&@-"."#)&V'2)"%1?
#"*&.' 2-$%1$%@' 0"1&-$")*V' 1,&' $%+-&"*&' "%.' :21"C&' 9A' 1,&*&' *&-K$+&*' "%.' 2-9.:+1*' $*' %91'
%&+&**"-$)>' #:$)1' $%19' 1,&' 1&+,%9)9@$&*7' J-9K$.$%@' "%' $%A-"*1-:+1:-&' "%.' 1&+,%9)9@$&*' A9-'
-&+>+)$%@' 0$@,1' 1,&-&A9-&' %91' #&' &%9:@,' 19' &%+9:-"@&' 2&92)&' 19' 1"C&' 1,&0' :27' !9+$")V'
&+9%90$+' "%.' +:)1:-")' +9%.$1$9%*' B$))' ")*9' $%A):&%+&' B,&1,&-' 2&92)&' B$*,' 19' 1"C&' :2'
1&+,%9)9@$&*'A9-'-&+>+)$%@V'"%.'1,&'C$%.*'9A'2-"+1$+&*'1,"1'0$@,1'&0&-@&'1,-9:@,'$%1-9.:+&'
1,&*&' 1&+,%9)9@$&*7'R9-&9K&-V'2-$%1&.'9#]&+1*' $%+-&"*$%@)>'#&+90&'09-&'+902)&HV'0$H$%@'
0:)1$2)&'0"1&-$")*V'B,$+,'.&+-&"*&*'1,&'29**$#$)$1>'A9-'-&+>+)$%@'$1&0*'[`)*9%'345;\7''
'
!90&' +)"$0*' "#9:1' ,9B' .$@$1")' A"#-$+"1$9%' 199)*' +9:).' 291&%1$"))>' +,"%@&' +:--&%1'
<:%*:*1"$%"#)&D'+9%*:021$9%'2"11&-%*V'@9'&K&%'A:-1,&-'1,"%'+9%*$.&-$%@'B"*1&'"%.'-&+>+)$%@'
$02)$+"1$9%*7'!90&'"+".&0$+*'"%.'"+1$K$*1*'[*&&'A9-'&H"02)&'!+,9-'3454\',"K&')$%C&.'+:--&%1'
.&K&)920&%1*'9A'.$@$1")' A"#-$+"1$9%*' 1&+,%9)9@$&*'"%.'+900:%$1>?#"*&.'B9-C*,92*' 19' 1,&'
-$*&'9A'1,&'0"C&-'+:)1:-&'[("1+,'345;\V'B,&-&'2&92)&'*1"-1'19'd:&*1$9%'1,&$-'-&)"1$9%*,$2'19'
+:--&%1'+9%*:021$9%'2"11&-%*'"%.'*1"-1'19'-&2"$-V':2?+>+)&V'"%.'A$H'1,&$-'1,$%@*'-"1,&-'1,"%'
1,-9B' 1,&0' "B">' [$%' 2"-1$+:)"-' $%' 1,&' )$@,1' 9A' 1,&' O-&"1' N&+&**$9%\' [N&&' 3455^' T$&-)$%@'
3453\7'L9-'$%*1"%+&V'O":%1)&11'[345;V'22754V'35Z\',"*'*:@@&*1&.V'
'
<b:1' $1' $*'1,&'A"+1'1,"1'2&92)&',"K&'0".&'"'+,9$+&'_'19'0"C&'*90&1,$%@'1,&0*&)K&*'-"1,&-'
1,"%']:*1'+9%*:0&'B,"1D*'@$K&%'#>'1,&'#$@'*:22)$&-*'_'1,"1'$*'*$@%$A$+"%17'/02)$A$&.'*)$@,1)>V'$1'
)&".*'19'"'B,9)&'%&B'B">'9A')99C$%@'"1'1,$%@*V'"%.'291&%1$"))>'19'"'-&")'29)$1$+")'*,$A1'$%',9B'
B&'.&")'B$1,'1,&'B9-).7D''
'
<R"C$%@' 1,$%@*V' "*' &H"02)&*' 9A' A:1:-&' +-&"1$K&' .$K&-*$1>V' $%' 1,&' ,&-&' "%.' %9BV' 9AA&-*' "'
29B&-A:)' "%.' 1"%@$#)&' A9-0' 9A' $%*2$-"1$9%' 19' 91,&-*' _' "%.' +,"))&%@&*' 1,&' "22"-&%1'
$%&K$1"#$)$1>'9A'1,&'2-&*&%1D7''
'
/*'2"-1'9A' 1,$*' -,&19-$+V' *90&'":1,9-*',"K&'"-@:&.'1,"1'+9%*:0&-*' 1,-9:@,'1,&':21"C&'9A'
.$@$1")'A"#-$+"1$9%'1&+,%9)9@$&*'B$))'-&@:)"-)>'*&"-+,'A9-'":1,&%1$+$1>I'B"%1$%@'19'C%9B'B,&-&'
2-9.:+1*' +90&' A-90V'B,9'0"C&*' 1,&0' "%.' 9:1' 9A'B,"1'0"1&-$")*' "%.' 1,&-&A9-&' *1"-1' 19'
*1-$K&'19')$K&'09-&'*:*1"$%"#)&'"%.'*&)A?*:AA$+$&%1')$A&*1>)&*7'R9-&9K&-V'+:*190&-*'B9:).'#&'
"#)&' 19' +:*190$*&' 2-9.:+1*' ["%.' $%' 1,&' 2-9+&**' #&+90&' 2-9*:0&-*' -"1,&-' 1,"%' <2"**$K&D'
+9%*:0&-*\'19'1,&$-'2"-1$+:)"-'%&&.*V'291&%1$"))>'+-&"1$%@'"'+)9*&-'#9%.'19'1,&'2-9.:+1*'1,&>'
0"C&V' C&&2' $1' A9-' )9%@&-V' "-&' 09-&' )$C&)>' 19' -&2"$-' $1' [*90&' +900:%$1>?#"*&.' .$@$1")'
A"#-$+"1$9%' B9-C*,92*' ,"K&' 9-@"%$*&.' -&2"$-' %$@,1*Q4\' "%.' 1,&-&A9-&' -&d:$-&' )&**' 1,$%@*7'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EQ!^'+1.0!6.8&-(!10'!6*-!1!6'4!+&'6*9'61!165!10'!+10-!*,!1!4.5'0!165!8/*;1/!A0'+1.0!9*3'9'6-D:!)*6(.(-.68!*,!0'+1.0!
)1,'(! 165! ,.7! .-! )/.6.)(! K(''! ,*0! '719+/'! K^*(6'0! #Q"$:! ++>EE:! X$L! )*6(.5'0.68! -&'9! 1(! '719+/'! *,! A+*/.-.)(=.6=-&'=
91C.68DL>!!



! @$!

!:+,' &AA9-1*' "-&' *"$.' 19' ,"K&' 1,&' 291&%1$")' 19' #-&"C' .9B%' &H$1$%@' +&%1-")$*&.' 0"**?
+9%*:021$9%'"%.'0"**?2-9.:+1$9%'*>*1&0*'"%.'$%'1,&'2-9+&**'"))9B'A9-'<0"1&-$")'A9-0*'9A'
+$K$+'&%@"@&0&%1D'[N&&'3455V'27XX\7''
'
=:--&%1)>' 1,&*&' +)"$0*' "-&' ,$@,)>' *2&+:)"1$K&7' a,&>' ")*9' 2-&*:0&' 1,"1' 2&92)&' "-&' A-&&' 19'
0"C&' $%.$K$.:")'+,9$+&*'9K&-' )$A&*1>)&*' $%'B,$+,'1,&>'+"%'1"C&':2'+&-1"$%' 1&+,%9)9@$&*'"%.'
2-"+1$+&*V'-"1,&-'1,"%'+9%*$.&-$%@'1,&'*1-:+1:-&*'1,"1'+9%.$1$9%'2-"+1$+&*'"%.')$A&*1>)&*7'J"*1'
1&+,%9)9@$+")' .&K&)920&%1*' [*:+,' "*' )9B?+9*1' )"*&-' 2-$%1&-' .$.' %91' )&".' 19' 1,&' 2"2&-)&**'
9AA$+&\',"K&'2-90$*&.'*$0$)"-'$02"+1*'9%'1,&'B">'B&')$K&'"%.'-&)"1&'19'9:-'2-9.:+1*'#:1'1,&>'
%&K&-' 0"1&-$")$*&.' "%.' $%' *90&' +"*&*' "+1:"))>' #-9:@,1' :2' 09-&' :%&H2&+1&.' 2-"+1$+&*7'
G%@"@$%@' B$1,' ;P' 2-$%1$%@' 2-9+&**&*' .:-$%@' "' +-&"1$K&' B9-C*,92V' $%' N&&D*' [3455\' *1:.>V'
2"-1$+$2"%1*'B&-&'B9%.&-$%@'B,&1,&-'1,&':*&'9A'"';P'2-$%1&-'<-&A-"0&*'&H$*1$%@'%91$9%*'9A'
B9-C' $%K9)K&.' $%'0"C$%@'1,$%@*V'"%.'1,&'291&%1$")' 1-$K$")$*"1$9%'9A'#91,'.&*$@%'"%.'9#]&+1*'
1,"1'0$@,1'-&*:)1D' $%19'&%+9:-"@$%@'%&B'+9%*:021$9%'2"11&-%*'#:1'9%&*'1,"1',"K&'"%'&K&%'
@-&"1&-' %&@"1$K&' $02"+1' 9%' 1,&' &%K$-9%0&%17' 8%' "..$1$9%' 19' .&K&)92$%@' 1,&' 1&+,%$+")' "%.'
$%A-"*1-:+1:-")' "*2&+1*' 9A' .$@$1")' A"#-$+"1$9%V' $1' 0$@,1' #&' C&>' 19' &H"0$%&' "%.' A"+$)$1"1&'
"++902"%>$%@' ,90&V' B9-C' "%.' )&$*:-&' 2-"+1$+&*' "**9+$"1&.' B$1,' 1,&*&' 1&+,%9)9@$&*' ["*'
*:@@&*1&.'#>'b$-1+,%&))'Y'g-->'345;\7''
'
P$@$1")' A"#-$+"1$9%' 1&+,%9)9@$&*' "-&' 9A1&%' $.&")$*&.' #>' ".K9+"1&*' B,9' +9%1-$#:1&' 19' "'
-,&19-$+' *:--9:%.$%@' 1,&$-' 291&%1$")' *9+$&1")' $02"+1*' #:1' ,"K&' "+1:"))>' %&K&-' 1-$&.' 19' :*&'
1,&*&'1&+,%9)9@$&*'[N&&'3455\7''
'
<a,&',>2&',"*'$%A)"1&.'&H2&+1"1$9%*'19'"'A&K&-'2$1+,V'$@%9-$%@'*90&':%+90A9-1"#)&'-&")$1$&*'_'
"%.' @:"-"%1&&$%@' .$*"229$%10&%1i' p:*1' "*' B$1,' 0:*$+V' B-$1$%@V' "%.' 2-9@-"00$%@V' 09*1'
2-&A&-'19'+9%*:0&'1,&'B9-C'9A'91,&-*D7'[M&K$%*9%'345;V'27'6Q\'
'
P-"B$%@'9%'b&))'"%.'P9:-$*,D*'[344W\'B9-C'9%':#$d:$19:*'+902:1$%@V'N&&'[3455\'@9&*'9%'19'
*">'1,"1'*:+,'-,&19-$+'A-&d:&%1)>'-90"%1$+$*&*'1,&'A:1:-&'$02"+1*'9A'1&+,%9)9@$&*'"*'$A'1,&>'
"-&' <]:*1'"-9:%.'1,&'+9-%&-D7'!1$))V' 1,&'-,&19-$+'0$@,1',"K&'"%' $029-1"%1'-9)&'19'2)">' $%'1,&'
.&K&)920&%1' 9A' .$@$1")' 1&+,%9)9@$&*' "%.' $1*' $02"+1*' 9%' *9+$&1>7' N&".$%@' 1,&' B9-C' 9A'
E99.B"-.' [344Z\V' N&&' [3455\' ,"*' *:@@&*1&.' 1,"1' <1,&' 0"%%&-' $%' B,$+,' 1,&' +:0:)"1$K&'
&AA&+1' 9A' *:+,' -,&19-$+' "09:%1*' 19' "' #9.>' 9A' +:)1:-")' %"--"1$K&' 1,"1' A-"0&*' .&*C192' ;P'
2-$%1&-*'"%.';P'2-$%1&.'9#]&+1*D'$*'"%'$029-1"%1'$**:&'19'*1:.>7''
'
<a,&'-,&19-$+'$%A9-0*'1,&'0"%%&-'$%'B,$+,';P'2-$%1$%@'$*':*&.V'$%1&-2-&1&.V'$%1&@-"1&.'"%.'
")1&-&.' $%' 1,&' +-&"1$9%' 9A'0&"%$%@A:)V' -&*9%"%1' *19-$&*' "%.'0&**"@&*' "-&' +-&"1&.' "-9:%.'
1,&*&' &%@"@&0&%1*' 1,"1' @-".:"))>' #&+90&' &%0&*,&.' "%.' +900:%$+"1&.' 1,-9:@,' 1,&'
+:)1:-")'A"#-$+'_'"'#9.>'9A'+:)1:-")'0>1,9)9@>'[b"-1,&*'5ZW;\7D'[N&&'3455V'27SQ\''''
'
L9-'b&))'"%.'P9:-$*,'[344W\V' $1' $*'C&>'19'*1:.>'&H$*1$%@'$%1&-"+1$9%*'B$1,'1,&*&'1&+,%9)9@$&*'
"%.'1,&'$%A-"*1-:+1:-&*'1,"1'1,&>'+-&"1&7'!:+,'$%1&-"+1$9%*'&0#9.>'"'<0&**$%&**D'B,&-&'<B&'
*&&'1,"1' $%A-"*1-:+1:-&*'"-&'+9%1$%:"))>'K$*$#)&'"%.'0:*1'#&'+9%*+$9:*)>'"11&%.&.'19' $%' 1,&'
+9:-*&'9A'&K&->.">'&%+9:%1&-*D'[344WV'275;Z\7''
'
H,9(,*#%4&!34&3#2,3(%#,+$#"+,3
3



! @@!

=:--&%1)>' +)"$0*' *&&0' 19' #&' ,$@,)>' *2&+:)"1$K&' "#9:1' 1,&' 29**$#)&' $%A):&%+&'9A' @-"**-991*'
.$@$1")' A"#-$+"1$9%'9%' $**:&*'9A'*:*1"$%"#$)$1>7'=9%*$.&-$%@'1,&'"#9K&'9:1)$%&.' )$0$1"1$9%*'9A'
)$A&' +>+)&' "**&**0&%1' *1:.$&*' [A-":@,1' B$1,' .$AA$+:)1$&*' "%.' .$*2:1&*\Q5'B$1,$%' 1,$*' "-&"V'
.&.$+"1$%@' -&*&"-+,' -&*9:-+&*' 19' ,$@,)>' :%+&-1"$%' &%&-@>' d:"%1$A$+"1$9%' 0$@,1' #&'
$%"22-92-$"1&7' O&%&-"1$%@' $%*$@,1*' $%19' 1,&' +9%1&%.$%@' %"--"1$K&*' $%A):&%1$")' $%' .$@$1")'
A"#-$+"1$9%'.&K&)920&%1*V'"%.',9B'2&92)&'"-&'&H2&-$0&%1$%@'B$1,'*:*1"$%"#)&V')9B'&%&-@>'
29**$#$)$1$&*'0$@,1'#&'"'09-&'A-:$1A:)')$%&'9A'$%d:$->7'!1:.>$%@'1,&'+:)1:-&*'9A'2-9.:+1$9%'"%.'
+9%*:021$9%' +:)1$K"1&.' $%' B9-C*,92*' "%.' 91,&-' *$1&*' 9A' 1"C&' :2' *&&0' 19' #&' C&>V' "%.'
1,&-&A9-&' ,9B' 1&+,%9)9@$&*' "-&' K"):&.' "%.' :*&.7' =9?2-9.:+$%@' $%K&*1$@"1$9%*' B$1,'
2"-1$+$2"%1*' B9:).' 0"C&' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*' &K&%' 09-&'
-&)&K"%1'*$1&*'9A'-&*&"-+,V'*$%+&'1,$*'$*'B,&-&'[+&-1"$%\'2&92)&'+90&'19@&1,&-'"%.'+"%'.$*+:**'
1,&*&'$**:&*'$%'"'-&)"1$K&)>'A"0$)$"-'"%'$%A9-0&.'B">7'''
'
E,&%' *1:.>$%@' B9-C*,92*' $%' -&)"1$9%' 19' *:*1"$%"#$)$1>' $**:&*' $1' 0$@,1' #&' $029-1"%1' 19'
+9%*$.&-V'B,"1'N9##&%'[345;^'1"C&%'A-90'R"-H'5XSW\',"*'9:1)$%&.'$%'1,&'*1"1&0&%1*V'''
'
</-&' 1,&*&'"+1$K$*1*' 1,&'+9%*+$9:*'"-+,$1&+1*'9A' 1,&$-'2-9.:+1*F'`-'.9' 1,&>'"+1' )$C&' $%A&-$9-'
"%$0")*V'B,$+,':%+9%*+$9:*)>'#:$).':*&)&**'1,$%@*F'J&-,"2*V'"'09-&'-&")$*1$+'K$&B'B9:).'#&'
1,"1'1,&>'"-&'#91,I'*90&1$0&*'1"C$%@':2'1,&'-9)&'9A'"%'"-+,$1&+1V'*90&1$0&*'1,&'-9)&'9A'1,&'
#&&7D'
'
=9%*$.&-$%@' 1,$*' *1"1&0&%1V' #&A9-&' "*C$%@' B,$+,' 29**$#$)$1$&*' B9-C*,92*' 2-&*&%1' A9-'
*:*1"$%"#$)$1>V'-&*&"-+,&-*'0$@,1'%&&.'19'&H"0$%&'$%',9B'A"-'1,&*&'$**:&*'+:--&%1)>'A&"1:-&'
$%' B9-C*,92' 2-9]&+1*V' "%.' $A' *9' "-&'0&0#&-*' +9%*+$9:*' "-+,$1&+1*' 9-' #&&*F'R9-&9K&-V' $1'
0$@,1'#&'$%1&-&*1$%@'19'&H"0$%&',9B'09-&'2-&K")&%1'$**:&*'.$*+:**&.'"%.'"..-&**&.'$%'1,&'
B9-C*,92*'[*:+,'"*'92&%'*9:-+&'"@&%."*\'$%A):&%+&'%91$9%*'9A'*:*1"$%"#$)$1>7'!:*1"$%"#$)$1>'
.9&*' %91' %&+&**"-$)>' %&&.' 19' A&"1:-&'B$1,$%' 1,&*&'B9-C*,92*V' #:1' 1,&>' +9:).' *1$))' ,"K&' "'
2-9A9:%.' $02"+1' 9%' *9+$")' "%.' &%K$-9%0&%1")' $**:&*7' R9-&9K&-V' "%")9@$&*' 19' 91,&-'
1&+,%9)9@$&*' 1,"1' 2-90$*&.' @-&"1' +,"%@&*' 19' *9+$&1>' +9:).' #&' .-"B%' 19' &H"0$%&' 1,&'
291&%1$")'*9+$")'"%.'&%K$-9%0&%1")' $02"+1*'9A'@-"**-991*'.$@$1")'A"#-$+"1$9%7'!90&'9A'1,&*&'
"%")9@$&*'"-&'.$*+:**&.'$%'1,&'%&H1'*&+1$9%7''
'
H>/:%+1"0&-,/5&'7/"'7-3/'-47%"1"0&-,/+%./#";-#-%',///
/
M$%C*' ,"K&' #&&%'0".&' #&1B&&%' 92&%' *9:-+&' *9A1B"-&' "%.' ,"-.B"-&' 2-"+1$+&*7' /%")9@$&*'
"-&'.-"B%'#&1B&&%'B,"1'$*'&0&-@$%@'$%'.$@$1")'A"#-$+"1$9%V'"%.'B,"1'2-&+&.&.'$1'$%'*9A1B"-&'
"%.' 9%?)$%&' +:)1:-")' +9%1&%17' a,&' 09K&' $*' *&&%' A-90' <#$1*D' 19' <"190*D^' ")1,9:@,' a-9H)&-'
[345;\' ,"*' "-@:&.' 1,"1' *9A1B"-&' 2-"+1$+&*' +"%%91' #&' &"*$)>' 1-"%*)"1&.' $%19' 1,&' ,"-.B"-&'
.90"$%7'`2&%'*9:-+&'*9A1B"-&'"%.',"-.B"-&'2-"+1$+&*',"K&'@91'*90&'$%,&-&%1'.$AA&-&%+&*I'
5\' 0"1&-$")*' "%.' 0"%:A"+1:-$%@' 199)*' +"%' #&' &H2&%*$K&' "%.' 1,&-&A9-&' "-&' %91' &"*$)>'
"++&**$#)&^' 3\' *$02)$A>$%@' *>*1&0*'"%.'2-9+&**&*' [$%19'09.:)"-' A9-0'_'"*' $*' 1>2$+")' $%' A-&&'
"%.'92&%'*9A1B"-&'2-9]&+1*\'$*'%91'"'*1-"$@,1A9-B"-.'2-9+&**'$%',"-.B"-&^'"%.';\'1,&'A$&).'9A'
,"-.B"-&'$*'#-9".'[A-90'+:2*'19',9:*&*\'[a-9H)&-'345;\7''
'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E"!W3'6!4.5'0!(-25.'(!*6!/.,'!)<)/'!1(('((9'6-(!K)*6(.5'0.68!*-&'0!-')&6*/*8.'(L!&13'!(&*46!-&1-!(2)&!1(('((9'6-(!
)16!;'!,0128&-!4.-&!5.(+2-'(>!I*9'!1082'!-&1-!-&0*28&!/'8.-.91-'!-4'1C.68!*,!1((29+-.*6(!4.-&.6!(2)&!1(('((9'6-(!
16<!)1('!)16!;'!915':!5'+'65.68!*6!-&'!*3'01//!*;T')-.3'!*,!)*652)-.68!.-!KI-.0/.68:!"\\\L>!!!!



! @E!

<a,&'-9:1&'19'1,&'%&B'B9-).'9A'`2&%'!9:-+&',"-.B"-&'"%.'.$*1-$#:1&.'0"%:A"+1:-$%@'0$@,1'
#&'*90&B,"1'1,9-%$&-'1,"%'$%'*9A1B"-&7D'[a-9H)&-'345;V'275X;\'
'
GK&%'B,&%'+9%*$.&-$%@'1,&$-'.$AA&-&%+&*V'1,&'.&K&)920&%1'9A'$%A-"*1-:+1:-&*V'2-"+1$+&*'"%.'
.&*$@%*' A9-' 92&%' *9:-+&' ,"-.B"-&' +"%' #&' A-"0&.' *$0$)"-' 19' 1,&' 92&%' *9:-+&' *9A1B"-&'
.90"$%'"*'"'<2&&-?2-9.:+&.'+9009%D'[a-9H)&-'345;V'275XQ\7'81'0$@,1'1,&-&A9-&'#&'29**$#)&'
19'"-@:&'1,"1'*$0$)"-'.$*+:**$9%*'"%.'$**:&*'"-&'"22"-&%1'B$1,$%'92&%'*9:-+&'*9A1B"-&'"%.'
,"-.B"-&'.&K&)920&%1*7''
'
L9-'$%*1"%+&V'1,&')$1&-"1:-&'9%',"+C$%@V'+-"+C$%@V'A$)&'*,"-$%@V'A-&&'*9A1B"-&'"%.'92&%'*9:-+&'
"+1$K$1$&*' $*' 0".&' :2' 9A' .$*+:**$9%*' 9%' 5\' 1,&' .&K&)920&%1' 9A' .&09+-"1$+' @9K&-%"%+&'
*1-:+1:-&*'B$1,$%'2&&-'2-9.:+1$9%'2-9]&+1*'[P"A&-09*'3453\V'3\'1,&'1"+C)$%@'9A'B$.&-'*9+$")'
"%.' &%K$-9%0&%1")' @9")*' B$1,$%' *9A1B"-&' +900:%$1$&*' [*:+,' "*' 1,&' <!9+$")' 8%%9K"1$9%'
="02*DQ3'"%.' <(:0"%$1"-$"%'("+C$%@D\[R+d:$))"%'3453\Q;V';\' 1,&' -&)"1$9%*,$2'#&1B&&%' A"+&'
19' A"+&' "%.' .$@$1")' $%1&-"+1$9%*'B$1,$%' ,"+C$%@' +900:%$1$&*' "%.' 1,&' $029-1"%+&' 9A' #&$%@'
%&1B9-C&.'[=9)&0"%'3454^'(">B99.'3453\V'"%.'6\'1,&'29)$1$+*'$%K9)K&.'$%'+900&-+$")$*$%@'
"%.'292:)"-$*$%@'1,&*&'"+1$K$1$&*'[!c.&-#&-@'3454#^'R"@":.."'3453\7'=9%*$.&-$%@'1,"1'1,$*'
)$1&-"1:-&' $*' 291&%1$"))>' 09-&' 0"1:-&' 1,"%' 1,&' 9%&' 9%' 92&%' *9:-+&' ,"-.B"-&' "%.'
+900:%$1>' .$@$1")' A"#-$+"1$9%' .&K&)920&%1*V' $1'0$@,1' #&' $029-1"%1' 19' .-"B' 9:1' *90&' 9A'
1,&*&'.$*+:**$9%*'19'"#)&'19'-&A)&+1':29%',9B'1,&>' $%1&-)$%C'B$1,'.$@$1")' A"#-$+"1$9%'[B,$)*1'
-&0"$%$%@'")&-1'19'1,&'0"1&-$")'.$AA&-&%+&*'1,"1'+9:).'"AA&+1'1,&'B">*'1,&*&'$**:&*'2)">'9:1\7'''
'
L9-' $%*1"%+&V' -&*&"-+,' 9%' 1,&' .&K&)920&%1' 9A' @9K&-%"%+&' *1-:+1:-&' B$1,$%' 92&%' *9:-+&'
*9A1B"-&' 2-9]&+1*' ,"*' *,9B%' 1,"1' 1,&' 09K&' 19B"-.*' 09-&' ,$&-"-+,$+")U*:2&-K$*9->'
@9K&-%"%+&'*1-:+1:-&*'$*'%91'%&+&**"-$)>'"'@$K&%'B,&%'9-@"%$*"1$9%*U@-9:2$%@*'@-9B'$%'*$n&'
[P"A&-09*'3453\7'GH"0$%$%@'1,&'.&K&)920&%1'9A'1,&'@9K&-%"%+&'*1-:+1:-&'9A'1,&'L-&&b!PQ6'
2-9]&+1V'P"A&-09*'[3453\',"*'*,9B%'1,"1'1,&>'B&%1'A-90'"%'$%A9-0")'@9K&-%"%+&'*1-:+1:-&'
19' "'.&09+-"1$+' @9K&-%"%+&'2,"*&'B,$+,' *1$))' $*' <.&+&%1-")$*&.'"%.'"%1$?,$&-"-+,$+")I' 1"*C*'
"-&'*&)A?*&)&+1&.'#>'+900$11&-*'"*'1,&$-'%&&.*'"%.' $%1&-&*1*'#&*1'.$+1"1&D' [P"A&-09*'3453V'
27Z\7' !:+,' @9K&-%"%+&' *1-:+1:-&' [1&-0&.' #>' P&0$)' "%.' M&+9+d' [344S\' ,"K&' "' <#"n""-'
@9K&-%"%+&D\' 2"-1)>' &H$*1' #&+":*&' 9A' 1,&' 09-")' K"):&*' ".921&.' #>' $1*' 0&0#&-*' "%.' 1,&'
,"+C&-'+900:%$1>'"*'"'B,9)&'$7&7',"+C&-'&1,$+'[M&K>'3445\7''
'
/)1,9:@,' $%1&-%")' *1-:+1:-&*' "-&' )$C&)>' 19' #&' %9%?,$&-"-+,$+")' "%.' 2&-*$*1' 9K&-' 1$0&V'
+900&-+$")$*"1$9%' "%.' 292:)"-$*"1$9%' 2-9+&**&*' 9A' ,"+C&-*D' "+1$K$1$&*' "%.' 9:1+90&*'
A-&d:&%1)>'*&&0'19'2:1'"1'-$*C'*90&'9A'1,&$-'&1,$+")'"%.'29)$1$+")'"0#$1$9%*7'GH"0$%$%@'1,&'
<.$AA&-&%1' -&*29%*&*' 19' 1,&' $%1&%*$A$&.' +900&-+$")$*"1$9%' 9A' 1,&' =n&+,' B$-&)&**' %&1B9-C'
+900:%$1><V'!c.&-#&-@'[3455\',"*'*,9B%'1,"1'29)$1$+")'"*2$-"1$9%*'+"%'#&'2:-*:&.'$%'*&K&-")'
B">*'B$1,$%'1,&*&'2-9]&+1*'"%.'B$1,'K"->$%@'+9%*&d:&%+&*7'`%&'2-9]&+1'"$0&.'19'<+,"))&%@&'
1,&' 09%929)$*1$+' #:*$%&**' 2-"+1$+&*' $%' 1,&' =n&+,' a&)&+90' *&+19-i' 19' +9%1-$#:1&' 19' "'
.&+&%1-")$*&.'+900:%$1>'%&1B9-CD'[!c.&-#&-@'3455V'27364\'#>'*&11$%@':2'"'*1"-1?:2'A$-07'`%'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E#!SY&1-!&1++'6(!4&'6!<*2!8'-! 1!;26)&!*,! (*,-410'!5'3'/*+'0(!165!(*).1/! .66*31-*0(! -*8'-&'0:! 8.3'! -&'9!1! ('-!*,!
(*).1/! +0*;/'9(! 165! *6/<! @V! &*20(! -*! (*/3'! -&'9n! I*).1/! _66*31-.*6! N19+(! 10'! 1;*2-! ,.65.68! *2->U!
K&--+cpp(.)19+>*08p(.=)19+=2CpL!! !!
E$!h-&'0! &1)C'0! '3'6-(! 10'c!B1)C1-&*6(:!B1)C'0! )*6(:! )19+(:! ,'(-(:! '-)>!915'! ,19*2(! ;<! -&'!B*9';0'4!N*9+2-'0!
)/2;! 165! -&'! A[**;10D! &1)C'0! '3'6-(! .6(+.0'5! ;<! Ah+'6! I+1)'! %')&6*/*8<D! 165! A%'9+*010<! M2-*6*9*2(! j*6'(!
KB1<4**5!#Q"#L>!!!
E@!M!,0''!*+'6!(*20)'!*+'01-.68!(<(-'9!5'()'65'5!,0*9!-&'!O'0C/'<!I*,-410'!Z.(-0.;2-.*6!



! @H!

1,&'91,&-',"%.V'1,&'A9:%.&-'9A'9%&'9A'1,&'91,&-'2-9]&+1*'B"*'C&&%'%91'19':*&'0"-C&1?#"*&.'
$%*1-:0&%1*' 19' A$%"%+&' 1,&$-' &AA9-1*' #:1' -"1,&-' .-&B'9%' "' .9%"1$9%'09.&)7' L9-' !c.&-#&-@'
[3455V'27365\'#91,'2-9]&+1*'1,&-&A9-&'2:-*:&.'"'.$AA&-&%+&'29)$1$+")'*1-"1&@>V'''
'
<E,$)&'1,&'A$-*1'*1-"1&@>')99C*'A9-'29**$#$)$1$&*'19'$02-9K&'1,&'B">'"')9+")'0"-C&1'B9-C*'[9-'"1'
)&"*1' )$0$1' $1*' .&*1-:+1$K&%&**\V' 1,&' )"11&-' *1-"1&@>' $%*$*1*' 9%' 1,$%C$%@' #&>9%.' 1,&' 0"-C&1'
&+9%90>'"*'"'B,9)&7D''''''
'
!:+,' *1-"1&@$&*' .9' %91' 9%)>' $02"+1' 9%' 1,&'B">*' 2&92)&' 1->' 19' A$%"%+&' 1,&$-' 2-9]&+1*' [$7&7'
1,-9:@,' "' *1"-1?:2' A9-0' 9-' .-"B$%@' 9%' "' .9%"1$9%'09.&)\' #:1' ")*9' 9%' 1,&' 1&+,%9)9@$+")'
.&K&)920&%1'9A' 1,&'B$-&)&**'%&1B9-C' [*:+,'"*' A9-0*'9A'0"$%1&%"%+&V'&"*&'9A'"++&**V'"%.'
B$))$%@%&**' 19' *,"-&' $%A9-0"1$9%\7' a,&' 1&+,%9)9@$+")' .&*$@%' 9A' 1,&' %&1B9-C' B"*' ")1&-&.'
B$1,$%' 1,&' 2-9+&**' 9A' +900&-+$")$*$%@' "%.U9-' @-9B$%@' 1,&' %&1B9-C' "%.' *90&1$0&*'
<.$*2)"+&.' 1,&' 29)$1$+")' "*2$-"1$9%*' B,$+,' ,".' 9-$@$%"))>' #&&%' $%K&*1&.' #>' $1*' :*&-*D'
[!c.&-#&-@'3455V'2736S\7''
'
!$0$)"-)>V' R"@":.."' [3453V' 27S\' ,"*' .&09%*1-"1&.' 1,"1' <1,&' :*:")' +902)&H$1$&*' "%.'
*2&+$A$+$1$&*'#&)9%@$%@'19'1,&',"+C$%@'-&")0',"K&':%.&-@9%&'"'2-9+&**'9A'*$02)$A$+"1$9%i'"*'
"' 2-9+&**' 9A' r+9%*:0&-$*"1$9%s' 9A' ,"+C$%@' 2-"+1$+&*D7' 8%' "..$1$9%' 19' @"$%$%@' "%' $%+-&"*&.'
K$*$#$)$1>'B$1,$%'292:)"-'+:)1:-&V',"+C&-'2-"+1$+&*'"%.'&K&%1*',"K&'*1"-1&.'19'#&'A$%"%+&.'#>'
)"-@&' +9-29-"1$9%*V' 1->$%@' 19' #99*1' 1,&$-' 9K&-"))' $0"@&V' &%+9:-"@$%@' "%' $%+-&"*&.'
+900&-+$")$*"1$9%'"%.'292:)"-$*"1$9%'9A'1,&$-'&AA9-1*7'R"@":.."'[3453V'27W\',"*'"-@:&.'1,"1'
$%'2"-1*'*:+,'2-"+1$+&*',"K&'$02"+1&.'9%'+9%*:0&-'"11$1:.&*'19B"-.*'1,&$-'+9%*:0&-'@99.*V'
"*' <1,&' 09.$A$+"1$9%' 9A' 9#]&+1*' "-&' $%+-&"*$%@)>' $%1&@-"1&.' $%19' 1,&' +9%*:021$9%' "%.'
+$-+:)"1$9%' 9A' @99.*D' [[R"@":.."' 3453V' 27W\' .-"B$%@' 9%' [="02#&))' 344Q\\7' !$0$)"-)>V'
(">B99.'[3453V'276\',"*'"-@:&.V'
'
<8' +9%1&%.V' ,9B&K&-V' 1,"1' 1,$*' <,"+C&-' &1,$+D' ,"*' ,".' "%' $%A):&%+&' :29%' "-&"*' #&>9%.'
+902:1&-',"+C$%@7'a,$*'+"%'#&'*&&%V'8'B9:).'"-@:&V'"+-9**'"'-"%@&'9A'$%1&--&)"1&.'&0&-@&%1'
2-"+1$+&*' $%+):.$%@' +-9B.?*9:-+&.' ."1"V' <1,&' +)&"%' B&#DV' 92&%?."1"V' 92&%?@9K&-%0&%1V'
92&%?&.:+"1$9%' "%.' &K&%' .&09+-"1$*&.' "+1$K$*0' 9A' 1,&' </-"#' !2-$%@DV' `++:2>' "%.'
/%9%>09:*' <09K&0&%1*7' N"1,&-' 1,"%' #&$%@' 2:-&)>' 1,&' -&*:)1' 9A' 1&+,%9)9@$+")' ".K"%+&*'
1,&%V'1,&*&'2-"+1$+&*'0$@,1'#&'*&&%'"*'$%.$+"1$K&'9A'B$.&-'*9+$")'"%.'+:)1:-")'+,"%@&*7D'
'
!:+,' +900&-+$")$*"1$9%' "%.' 292:)"-$*"1$9%' 2-9+&**' .9' %91' 9%)>' $%A):&%+&' +9%*:0&-'
2-"+1$+&*' #:1' ")*9' $02"+1' 9%' ,9B' ,"+C$%@' $*' -&2-&*&%1&.7' L9-' $%*1"%+&V' )"B' &%A9-+&0&%1'
"@&%+$&*'"-&'"#)&'19'+-&"1&'"'+)&"-'.$*1$%+1$9%' <#&1B&&%':*&-*'"%.'0$*:*&-*D'9A'1&+,%9)9@>'
B$1,$%' ,"+C$%@' +900:%$1>7' `A1&%' 1,&>' .$*1$%+1' ,"+C&-*' $%19' <:*&-*' "%.'0$*:*&-*D' B$1,9:1'
"+C%9B)&.@$%@'1,"1',"+C&-*'[B,9'"-&'+9:%1&.'"*'<0$*:*&-*D\'<$%%9K"1&'2-&+$*&)>'$%'9-.&-'19'
9K&-1,-9B' 1,&' 0"1&-$")' 2-"+1$+&*' :29%' B,$+,' $%1&))&+1:")' 2-92&-1>' )"B' $*' A9:%.&.D'
[!c.&-#&-@'3454"V'275Q5\7'!c.&-#&-@'[3454"V'275W3\',"*'"-@:&.'1,"1'*:+,'-&2-&*&%1"1$9%*'9A'
,"+C&-' 2-"+1$+&*' -$*C' 19' +,"-"+1&-$*&' <1,&' $%K&%1$K&%&**' 9A' :*&-*' "*' +,$&A)>' "' 0"11&-' 9A'
2&"+&A:)'.&)$#&-"1$9%'"%.'+9?92&-"1$9%i'l-"1,&-'1,"%m'+":@,1':2'$%'"%1"@9%$*1$+'+9%A)$+1*D7'''''
'
R/03H,9(,*#%4&!34&3#2,3(%#,+$#"+,3
'



! @X!

!$0$)"-' "%")9@$&*' +"%' #&' .-"B%' #&1B&&%' 1,&' .&K&)920&%1' "%.' .$AA:*$9%' 9A' 2&-*9%")'
+902:1&-*' [E")1&-?(&--0"%%'Y'b:o+,$%@'345;\'"%.' +:--&%1'92&%',"-.B"-&'.&K&)920&%1*'
"%.' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' "+1$K$1$&*7' 8%' 2"-1$+:)"-V' 1,&' ,>2&' "%.' &%K$*$9%&.'
9229-1:%$1$&*'9A',9B'.$@$1")'A"#-$+"1$9%'1&+,%9)9@$&*'B$))'291&%1$"))>',"K&'"%'$02"+1'9%',9B'
2&92)&')$K&V'B9-CV'2)">V'"%.'0"%:A"+1:-&'.-"B*'"11&%1$9%'19'*$0$)"-'1&+,%9)9@$+")'2-90$*&*'
$%' 1,&'2"*1' [*:+,' "*' 1,&'2"2&-)&**'9AA$+&V' @&%.&-' &d:")$1>' 1,-9:@,' 1,&' $%1-9.:+1$9%'9A' 1,&'
$%1&-%&1V'9-' A)&H$#)&' *2&+$")$*"1$9%\7'=902"-$*9%*'+9:).'#&'.-"B%'#&1B&&%'2"*1'291&%1$"))>'
2-90$*$%@' 1&+,%9)9@$&*' "%.' .$@$1")' A"#-$+"1$9%' 1&+,%9)9@$&*' #:1' $1' 0$@,1' #&' d:&*1$9%"#)&'
,9B'0:+,' *:+,'"%' $%K&*1$@"1$9%'B9:).' 1&))' 2&92)&' "#9:1' 1,&' A:1:-&' $02)$+"1$9%*'9A' 1,&*&'
1&+,%9)9@$&*7'E,"1'*:+,'"%")9@$&*V',9B&K&-V' *,9B' $*' 1,"1' $1' $*' 1,&' $029-1"%+&'9A'+-$1$+"))>'
$%K&*1$@"1$%@' +:--&%1' "%.' 29**$#)&' A:1:-&' 29**$#$)$1$&*' $%' 1,&$-' *9+$")' +9%1&H1' 1,"1' $*'
$029-1"%17'''
'
I>/F&,4$,,&"%/
/
a,&')$1&-"1:-&'-&K$&B',$@,)$@,1*'1,"1'&H+$1&.'+)"$0*'"-&'0".&'"#9:1'+900:%$1>?#"*&.'.$@$1")'
A"#-$+"1$9%' B9-C*,92*' 1-"%*A9-0$%@' 2-"+1$+&*' 9A' .&*$@%V' $%%9K"1$9%V' 2-9.:+1$9%' "%.'
+9%*:021$9%7' a,$*' $%+):.&*' +)"$0*' A9-' "' 1,$-.' $%.:*1-$")' -&K9):1$9%' "%.' 29*1?+9%*:0&-'
*:*1"$%"#)&' *9+$&1$&*7' M&**' &K$.&%1V' ,9B&K&-V' "-&' *9+$")' *+$&%1$A$+' "%")>*$*' 9A' 1,&' 2-"+1$+&*'
"%.'@9K&-%"%+&'"--"%@&0&%1*'"+1:"))>'&0&-@$%@'$%'B9-C*,92*'"%.'1,&$-'-&)"1&.'%&1B9-C*7'
E,"1'-&*&"-+,'.9&*'&H$*1'29$%1*'19'"%'&0&-@$%@'A$&).'9A'*9+$")'"+1$K$1>'#"*&.'$%'"%.'"-9:%.'
+900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*' 1,"1' $*' K&->' .>%"0$+' "%.' ,&1&-9@&%&9:*7'
GK&%'$%'1,&'+"*&'9A'L"#)"#*V'B,&-&'B9-C*,92*'A9))9B'"'+,"-1&-'"%.'.&-$K&'A-90'"'+9009%'
*9:-+&V'1,&-&'$*'+9%*$.&-"#)&'.$K&-*$1>7''
'
=9%*$.&-&.'"*'"'@-"**-991*'$%%9K"1$9%V'1,$*'.$K&-*$1>'$%'+900:%$1>?#"*&.'.$@$1")'A"#-$+"1$9%'
B9-C*,92*' $*'%91'*:-2-$*$%@7'E,$)*1' $.&"*'A9-'+900:%$1>?#"*&.'B9-C*,92*'"-&'%91'&%1$-&)>'
%&B' [!0$1,' 3456\V' 1,&' 29**$#$)$1$&*' 92&%&.?:2' #>' .$@$1")' *9+$")' 0&.$"' A9-' %&1B9-C$%@V'
+9))"#9-"1$%@V' "%.' *9+$")' "+1$K$*0' $*' "' %9K&)' .&K&)920&%17' a9' 1,&' &H1&%1' 1,"1' B9-C*,92'
0&0#&-*'"-&' 1"C$%@'".K"%1"@&'9A'.&&2&-?*&"1&.'+,"%@&*' $%'*9+$&1>' [#&' $1'&0&-@$%@'*9+$")'
09K&0&%1*V' %&B' 1&+,%9)9@$&*V' *,$A1$%@' +:)1:-&*V' 9-' -&*1-:+1:-$%@' &+9%90$&*\' 1,&$-'
.&K&)920&%1'2-9K$.&*'"%'"-&%"'A9-'-&A)&+1$9%'9%'B$.&-'+:)1:-")'"%.'*9+$&1")'$%A):&%+&*'1,"%'
*$02)>'+"1")9@:$%@'1,&'9#]&+1*'#&$%@'0".&'"%.'1,&$-'1&+,%$d:&*'9A'A"#-$+"1$9%7'!90&'9A'1,&'
&H$*1$%@'-&*&"-+,'$*'29$%1$%@'19B"-.*'.&&2&-'"%")>1$+")'29**$#$)$1$&*V'#:1'1,&'291&%1$")'$*'9%)>'
@)$02*&.' +:--&%1)>' 1,-9:@,' "' B$.&-' )$1&-"1:-&' 1,"1' $*' 09-&' 1&+,%$+")V' .&*+-$21$K&V' 9-'
-,&19-$+"))>' 9-$&%1"1&.7' L-90' "' @-"**-991*' $%%9K"1$9%' 2&-*2&+1$K&V' 1,$*' *:@@&*1*' 1,"1' 1,&'
09-&' 1-"%*A9-0"1$K&' "*2&+1*' -&*1' $%' 1,&' *9+$")V' +:)1:-")' "%.' 29)$1$+")' A&"1:-&*V' 9K&-' "%.'
"#9K&'1,&'@&%&-"1$9%'9A'0>-$".'09-&'*2&+$A$+'$%%9K"1$9%*7'a9'$)):*1-"1&V'"'*2&+$A$+':2?+>+)$%@'
2-9]&+1V'*">V' $*'+&-1"$%)>'*9+$"))>' $%%9K"1$K&V'#:1' $1' $*'1,&'0"1&-$")'+:)1:-")'&H2)9-"1$9%*'1,"1'
1,$*'*$@%$A$&*'1,"1'29$%1'19'*9+$"))>'1-"%*A9-0"1$K&'29**$#$)$1$&*7'''
'
!$0$)"-)>V' 1,&' .>%"0$*0' "%.' ,&1&-9@&%&$1>' $%' 1,&*&' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%'
B9-C*,92*' *:@@&*1*' .&1"$)&.' *:*1"$%"#$)$1>' "**&**0&%1*' B$))' #&' &H1-&0&)>' +902)&HV'
2-9K$*$9%")' "%.' :)1$0"1&)>' &):*$K&7' a,&' )$1&-"1:-&' -&K$&B' ,"*' *,9B%' 1,"1' )$A&' +>+)&'
"**&**0&%1*'9A' *2&+$A$+'9#]&+1*'9-'.$@$1")' A"#-$+"1$9%' 1&+,%9)9@$&*',"K&'#&&%'"'+,"))&%@$%@'
1"*CV' "%.' B,9*&' *9+$")' 0&"%$%@' B"*' :%+&-1"$%7' !90&' B9-C*,92' "+1$K$1$&*' 1->' 19' &%"#)&'
.&*$@%'A9-'-&+>+)$%@'"%.'-&:*&V'"%.'&%+9:-"@&'1,&'.&K&)920&%1'9A'-&%&B"#)&'1&+,%9)9@$&*7'



! @V!

a,&>'0$@,1'&K&%'"..-&**'-&)&K"%1'$**:&*'1,"1'+9:).'#-$%@'"#9:1'"'29*1?+9%*:021$9%'*9+$&1>'
[a,9-2&V'3453\7'(9B&K&-V'*:+,'&K$.&%+&'$*'*29-".$+'"%.'.9&*'%91'&H+):.&'*+&%"-$9*'$%'B,$+,'
+9%*:021$9%' 2-9+&**&*' +9:).' #&' $%1&%*$A$&.' 1,-9:@,V' A9-' &H"02)&V' $%+-&"*&.' 2&-*9%")$*&.'
0"%:A"+1:-$%@7'/*'B$1,'@-"**-991*'$%%9K"1$9%'*9'B$1,'*:*1"$%"#$)$1>V'1,&')$1&-"1:-&'*&&0*'19'
29$%1'19'1,&'%&&.'A9-'"'+-$1$+")'"%")>*$*'$%19'1,&'B$.&-'*9+$")V'+:)1:-")'"%.'29)$1$+")'"*2&+1*'9A'
B9-C*,92*D'"+1$K$1$&*'"%.'"$0*7'
'
/%")>*$%@'*:+,'*9+$")V'+:)1:-")'"%.'29)$1$+")'"*2&+1*'$%'9-.&-'19'@"$%'$%*$@,1*'$%19'1,&'.&&2&-'
*9+$")' *+$&%+&'"%")>1$+")'29**$#$)$1$&*',"*' $02)$+"1$9%*'9%' 1,&'0&1,9.*':*&.' 19' *1:.>' 1,&*&'
B9-C*,92*7' a,&' "+1$K$1$&*' 9A' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%'B9-C*,92*' "-&' 2"-1' 9A' "'
@)9#")'"%.'0:)1$?*$1&.'2,&%90&%9%7'/+1$K$1$&*'+"%',"22&%'*$0:)1"%&9:*)>'"%.'+9%%&+1&.)>'
"1'.$AA&-&%1'@&9@-"2,$+")'*+")&*'[)9+"))>V'-&@$9%"))>V'%"1$9%"))>'"%.'$%1&-%"1$9%"))>\V'$%'K"-$9:*'
*2"+&*' [9%?)$%&'"%.'9AA?)$%&\'"%.' 1,-9:@,'.$AA&-&%1'0&.$"' [*:+,'"*'!C>2&V' $%1&-%&1' A9-:0*V'
+9%A&-&%+&*'"%.'aB$11&-\7'/*'29$%1&.'9:1'#>'(">B99.'[3453V'273\V'B9-C*,92'0&0#&-*'"-&'
<,$@,)>'09#$)&DV'0"C$%@' $1'+,"))&%@$%@'A9-'-&*&"-+,&-*'19'+9%.:+1'-&*&"-+,' $%'1,$*'"-&"7'a,&'
)$1&-"1:-&' -&K$&B' ,"*' *,9B%' 1,"1' $%' 1,&' 2"*1V' -&*&"-+,&-*' ,"K&' 1,&-&A9-&' .-"B%' 9%'
&1,%9@-"2,$+' "22-9"+,&*' 19' &H"0$%&' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*7'
/)1,9:@,' *:+,' 0&1,9.*' "))9B' A9-' "%' $%?.&21,' $%K&*1$@"1$9%V' $1' $*' .$AA$+:)1' 19' *">' B,"1' "'
,"%.A:)'9A' 1,$+C'.&*+-$21$9%*' [1,"1' $%' 1,&'2"*1',"K&'*90&1$0&*' )"+C&.'1,&9-&1$+")'"%")>*$*\'
+9:).' "+1:"))>' *">' "#9:1' 1,&' .&K&)920&%1' 9A' *:+,' "' ,&1&-9@&%&9:*V' @)9#")' %&1B9-C7'
=9%*&d:&%1)>V'*9+$")'*+$&%+&'-&*&"-+,'0$@,1'#&'%&&.&.'1,"1'0"C&*':*&'9A'0$H&.'0&1,9.*'19'
#&' "#)&' 19' @-"*2' 1,$*' 0:)1$?*$1&.' 2,&%90&%9%' "%.' 1-$&*' 19' .-"B' 9:1' *&K&-")' 1,&9-&1$+")'
-&A)&+1$9%*'1,"1'&H"0$%&'1,&'1-"%*A9-0"1$K&'291&%1$")'9A'B9-C*,92*V'"%.'B,"1'1,&*&' $02)>'
A9-'+-$1$+")'*9+$")'$**:&*7''
'
/1' 1,&'9:1*&1'B&'*:@@&*1&.'1,"1' 1,&*&'+-$1$+")' $**:&*'+9:).' $%+):.&'*:*1"$%"#$)$1>V' $%+):*$9%'
"%.' +-&"1$K$1>' [*&&' !0$1,' &1' ")7' 345;' A9-' "'09-&' $%?.&21,' &H2)9-"1$9%' 9A' 1,&*&' $**:&*\' "*'
&0#)&0"1$+' A9-'B$.&-' *9+$")' +9%+&-%*7' a,&' A9))9B$%@' *&+1$9%' "11&021*' 19' +-$1$+"))>' 9:1)$%&'
*90&'9A'1,&'C&>'1,&0&*'.&-$K&.'A-90'1,&'&H$*1$%@')$1&-"1:-&'$%'-&)"1$9%'19'1,&*&'$**:&*V'"%.'
*:@@&*1'29**$#)&'A:1:-&'-&*&"-+,'"-&"*7''
'
S/03N"!#$%&$'%(%#)33
'
=)"$0*' *&&0' 19' #&' *2&+:)"1$K&' "#9:1' 1,&' 29**$#)&' $%A):&%+&' 9A' +900:%$1>?#"*&.' .$@$1")'
A"#-$+"1$9%'B9-C*,92*'9%'$**:&*'9A'*:*1"$%"#$)$1>'B$1,$%'1,&'+:--&%1')$1&-"1:-&7'!$0$)"-)>V'$1'$*'
*1$))' -&)"1$K&)>' :%C%9B%' $%' ,9B' A"-' *:+,' $**:&*' A&"1:-&' $%' 1,&' .">?19?.">' 2-"+1$+&*' "%.'
.$*+:**$9%*' B$1,$%' B9-C*,92*7' M$A&' +>+)&' "**&**0&%1' *1:.$&*' *&&0' 19' #&' A-":@,1' B$1,'
.$AA$+:)1$&*' "%.' .$*2:1&*V' 9A1&%' *1-:@@)$%@' 19' *&1' 1,&' #9:%."->' +9%.$1$9%*' 9A' 1,&*&'
"**&**0&%1*V' "%.' .$*-&@"-.$%@' 29**$#)&' +:)1:-")' "%.' *9+$")' .&K&)920&%1*7' !1:.$&*' 1,"1'
+9%*$.&-' 1,&' +:)1:-&' 9A' 2-9.:+1$9%' "%.' +9%*:021$9%' "-&' &H1-&0&)>' 1&%1"1$K&V' &%K$*$9%$%@'
29**$#)&'A:1:-&'*+&%"-$9*'1,"1'-"-&)>'&K&-'+9%*$.&-'&H$*1$%@'.&#"1&*'"%.'2-"+1$+&*7'/)1,9:@,'
*:+,'&H$*1$%@'.&#"1&*'0$@,1'%91' -&)"1&' 19' *:*1"$%"#$)$1>' $**:&*V' 1,&>'2)">'"'2"-1' $%' *,"2$%@'
A:1:-&'2-"+1$+&*'1,"1',"K&'$02)$+"1$9%*'A9-'&%&-@>'.&0"%.'["%.'91,&-'*:*1"$%"#$)$1>'-&)"1&.'
192$+*\'"%.'1,&-&A9-&'"-&'$029-1"%1'19'*1:.>7'''''''
'
R9-&9K&-V' -&*&"-+,&-*' [B,9' "-&' $%1&-&*1&.' $%' *:*1"$%"#$)$1>\' 0$@,1' %&&.' 19' #&' -&A)&H$K&'
"#9:1'1,&$-'9B%'$%1&-2-&1"1$9%*'9A'2-"+1$1$9%&-'"+1$K$1$&*'"%.'"*2$-"1$9%*'B,&%'$%K&*1$@"1$%@'



! @\!

1,&*&' B9-C*,92*' $%' 9-.&-' 19' "K9$.' 0$*$%1&-2-&1$%@' 1,&0' 9-' 9K&-)99C$%@' ")1&-%"1$K&'
29**$#$)$1$&*' $%' 1,&*&'"+1$K$1$&*'"%.' 1,&$-' 1-"%*A9-0"1$K&'291&%1$")' [#&>9%.' 1,&' -&*&"-+,&-D*'
9B%'%9-0"1$K&'@9")*\7'N"1,&-'1,"%'@9$%@'")9%@'B$1,'1,&',>2&'1,"1',"*'0"$%)>'#&&%'*,"2&.'
#>'9#*&-K&-*'"%.'A-"0&*'B9-C*,92'"+1$K$1$&*'$%'-&)"1$9%'19'B$.&-'*9+$")'"%.'&+9%90$+'@9")*V'
-&*&"-+,&-*' %&&.' 19' 2-9K$.&' "' +-$1$+")' &H"0$%"1$9%' 1,"1' $*' #"*&.' 9%' $%K&*1$@"1$%@' 1,&'
$%1&--&)"1$9%*,$2'#&1B&&%'&H$*1$%@' A-"0&*'"%.'B9-C*,92'0&0#&-*D'2-"+1$+&*V'2-9]&+1*'"%.'
.$*+:**$9%*7'/)1,9:@,'09*1'9A'B9-C*,92'0&0#&-*D'2-"+1$+&*'0$@,1'%91'#&'A-"0&.'$%'-&)"1$9%'
19' &%K$-9%0&%1")' "%.' *9+$")' "$0*V' 291&%1$")' *:*1"$%"#)&' 2-"+1$+&*V' A9-' $%*1"%+&' :2+>+)$%@V'
"-$*&'$%'2&-*9%")'2-9]&+1*'"+-9**'B9-C*,92*7'81'$*'1,&'191")$1>'9A'1,&*&'2-"+1$+&*'1,"1'#&+90&'
$%1&-&*1$%@' A9-' "' -&*&"-+,&-' B$1,' -&*&"-+,' "$0*' -&)"1$%@' 19' 1,&' $**:&*' 9A' *:*1"$%"#$)$1>7'
T&K&-1,&)&**V' $%' 1,&*&' $%*1"%+&*' -&*&"-+,&-*' ,"K&' 19' #&' -&A)&H$K&' "%.' +)&"-' 1,"1' 1,&>' "-&'
0"C$%@' 1,&*&' $%1&-2-&1"1$9%*V' "%.' $1' $*' %91' 1,&' B9-C*,92' 0&0#&-*' B,9' "-&' &H2-&**$%@'
1,&07'
'
B4!!%'(,39"#"+,3+,!,$+*23T",!#%4&!3#2$#37,+%-,39+453#2,3(%#,+$#"+,3+,-%,:333
3

• (9B'.9&*' 1,&' %91$9%' 9A' *:*1"$%"#$)$1>' +:--&%1)>' A&"1:-&' $%'B9-C*,92'2-"+1$+&*' "%.'
.&#"1&*F' (9B' .9' +:--&%1' .&#"1&*' "%.' 2-"+1$+&*' B$1,$%' B9-C*,92*' -&)"1&' 19'
*:*1"$%"#$)$1>'$**:&*F'E,"1'29**$#)&'1&%*$9%*'.&-$K&'A-90'1"C$%@':2'1,&*&'$**:&*F''

• (9B'.9&*'1,&'+:--&%1',>2&'"-9:%.'+900:%$1>?#"*&.'.$@$1")' A"#-$+"1$9%'B9-C*,92*'
$%A):&%+&'B9-C*,92'2-"+1$+&*'9%'1,&'@-9:%.'["%.'K$*"'K&-*"\F''

• E,"1'1>2&'9A'+:)1:-&*'9A'2-9.:+1$9%'"%.'+9%*:021$9%'"-&'+:)1$K"1&.'$%'+900:%$1>?
#"*&.'.$@$1")'A"#-$+"1$9%'B9-C*,92*F'(9B'"-&'1&+,%9)9@$&*'K"):&.'"%.':*&.F''

3
S/>3C&*("!%4&33 3
'
=9%*$.&-$%@'-&+&%1'*:-K&>*'$%19'B9-C*,92*'"*'9:1)$%&.'$%'1,&')$1&-"1:-&'-&K$&BV'09*1'9A'1,&'
0&0#&-*'"-&'1&+,%$+"))>'$%1&-&*1&.'"%.'B&))'&.:+"1&.'"%.'1,&-&A9-&'-&2-&*&%1'"'2"-1$+:)"-'
A-"+1$9%'9A'*9+$&1>7'!90&'B9-C*,92*'0$@,1'1->'19'"+1$K&)>' $%+-&"*&'1,&$-'0&0#&-*,$2V'*:+,'
"*' 1,-9:@,' 9:1-&"+,' 2-9@-"00&*' 19' 2"-1$+:)"-' *9+$")' @-9:2*V' #:1' 91,&-*' "-&' 09-&'
+9%+&-%&.' "#9:1' 1,&' 2-"@0"1$+' "%.' 2-"+1$+")' *$.&' 9A' .&K&)92$%@' @-"**-991*' .$@$1")'
A"#-$+"1$9%' 1&+,%9)9@$&*7' J"*1' -&*&"-+,' $%19' B9-C*,92*' ,"*' &K&%' *,9B%' 1,"1' 1,&'
.&K&)920&%1' 9A' *:+,' 1&+,%9)9@$&*' *90&1$0&*' +-&"1&*' 1&%*$9%*' #&1B&&%' 0"C$%@' 1,&*&'
"+1$K$1$&*'09-&' $%+):*$K&' 9-' @&%&-"1$%@' 29)$1$+")V' &+9%90$+' "%.' *9+$")' ")1&-%"1$K&*' [*:+,' "*'
92&%'*9:-+&'$.&"*\7'/$0*'"%.'"*2$-"1$9%*'B$1,$%'B9-C*,92*'"-&'.$K&-*&'"%.'A-&d:&%1)>'%&&.'
19'#&'%&@91$"1&.'"%.'#")"%+&.'"*'1,&>'+"%'*1"%.'$%'.$-&+1'+9%A)$+1'B$1,'&"+,'91,&-7''''
'
R9-&9K&-V' B9-C*,92' 0&0#&-*D' &AA9-1*' "-&' A-&d:&%1)>' 2:))&.' $%19' +900&-+$")' )9@$+*' 1,"1'
A9-+&'0&0#&-*D'"+1$K$1$&*'#"+C'$%19'&H$*1$%@'*1-:+1:-&*V'B,$+,'*90&1$0&*')&"K&*')$11)&'*2"+&'
19'1,$%C'"#9:1'B">*'19'#&'09-&' $%+):*$K&7' 8%'2"-1$+:)"-V'L"#M"#*'1,"1'"-&' )9+"1&.'B$1,$%'9-'
A$%"%+&.' #>' ,9*1' 9-@"%$*"1$9%' "-&' &H2&+1&.' 19' #&' *&)A?A$%"%+$%@' "A1&-' "' +&-1"$%' 2&-$9.' 9A'
1$0&7' N"1,&-' 1,"%' 92&%$%@' 1,&$-' .99-*' 19' 1,&' B$.&-' +900:%$1>V' *90&' B9-C*,92*' "-&'
+902&))&.' 19' $%+-&"*&' 1,&$-' $%+90&' 1,-9:@,' A"+$)$1"1$%@' +900&-+$")' "+1$K$1$&*7' !:+,'
.>%"0$+*'.9'%91'9%)>'d:&*1$9%'1,&' $%+):*$K$1>'9A' 1,&*&'B9-C*,92*'#:1'")*9'-"$*&'d:&*1$9%*'
"#9:1' 1,&' &+9%90$+' 29B&-' -&)"1$9%*' $%K9)K&.' $%' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%7'
/*2$-$%@'19'+&-1"$%'*9+$")'@9")*'"%.'1->$%@'19'0"1&-$")$*&'1,&0'B$1,$%'B9-C*,92'2-"+1$+&*'"%.'
2-9]&+1*' .9&*' %91' *&&0' 19' #&' "' *1-"$@,1A9-B"-.' 2-9+&**' "%.' 1,&-&A9-&' .&*&-K&*' A:-1,&-'



! EQ!

&H"0$%"1$9%7' E&' %&&.' 19' :%.&-*1"%.' #&11&-' 1,9*&' B9-C*,92' 2-"+1$+&*' B,&-&' $%+):*$9%'
B9-C*'B&))V' "%.' 1,&'+,"))&%@&*' 1,"1'0"C&' $1'.$AA$+:)1' A9-'B9-C*,92*' 19'#&'"*'92&%'"*' 1,&>'
0$@,1'B$*,7''''''
'
B4!!%'(,39"#"+,3+,!,$+*23T",!#%4&!3#2$#37,+%-,39+453#2,3(%#,+$#"+,3+,-%,:333
'

• E,"1' "-&' 1,&' +:--&%1' -&)"1$9%*' #&1B&&%' +900&-+$")' "%.' %9%?+900&-+$")'
&%.&"K9:-*'B$1,$%' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%'B9-C*,92*F' (9B' .9' 1,&*&'
-&)"1$9%*'$%A):&%+&'0&0#&-*D'*9+$")V'+:)1:-")'"%.'29)$1$+")'"0#$1$9%*F''

• E,"1' 1&%*$9%*'.9&*' 1,&',&1&-9@&%&$1>'9A' "$0*'B$1,$%'B9-C*,92*' +:--&%1)>' +-&"1&F'
E,"1' $02"+1*' .9' 1,&>' ,"K&' 9%' B9-C*,92' 2-"+1$+&*' "%.' 1,&$-' B$.&-' *9+$")' "%.'
29)$1$+")'"$0*F''
'

S/.3U+,$#%-%#)33
'
E$1,$%'1,&'&H$*1$%@')$1&-"1:-&'*90&'+9%%&+1$9%*'"-&'0".&'#&1B&&%'+900:%$1>?#"*&.'.$@$1")'
A"#-$+"1$9%'B9-C*,92*'"%.'1,&'-$*&'9A'1,&'0"C&-'+:)1:-&7'E&',"K&'*&&%',9B'1,&')$1&-"1:-&'
+9%*$.&-*'1,&'*C$))*'-&d:$-&.'19'2"-1$+$2"1&'$%'@-"**-991*'.$@$1")'A"#-$+"1$9%V'"%.'1,&'1-"$%$%@'
"%.')&"-%$%@?#>?.9$%@'"K"$)"#)&'19'B9-C*,92'0&0#&-*7'`A'+9:-*&V'+-&"1$K$1>'$*'"'0:+,'09-&'
+902)&H'd:")$1>'1,"%'29**&**$%@'1,&'*C$))*'19'0"C&'1,$%@*7'(&-&V'1,&-&'$*')&**'&K$.&%+&'$%'1,&'
)$1&-"1:-&'A9-'*1:.$&*'9A',9B'B9-C*,92'2"-1$+$2"1$9%'+:)1$K"1&*'+-&"1$K$1$&*7'a,&'*,"-$%@'"%.'
"."21"1$9%' 9A' .&*$@%*V' B"1+,$%@' 9%&' "%91,&-D*' 2-9]&+1*' .&K&)92V' #&$%@' 2"-1' 9A' "' 0"C$%@'
+900:%$1>^' "))' &H29*&' 2&92)&' 19' $.&"*' "%.' 2-"+1$+&*' 1,"1'0$@,1' -&*9%"1&'B$1,' 1,&$-' 9B%'
+-&"1$K&' $%*1$%+1*7' a,&' -&)"1$9%*,$2*' #&1B&&%' $%.$K$.:")' "%.' *9+$")' +-&"1$K$1>' "-&' -$2&' A9-'
*1:.>'$%'1,&*&'B9-C*,92*'"%.'"+-9**'1,&'%&1B9-C*'1,"1']9$%'1,&0'19@&1,&-7'
'
L:-1,&-' )$%C*' "-&' 0".&' #>' ".K9+"1&*' #&1B&&%' +-&"1$K&' B9-C*,92'0&0#&-*' "%.' $.&"*' 9A'
+$1$n&%'&029B&-0&%1'1,-9:@,'2-9K$.$%@'199)*'19'1,&'0"**&*'[<"')$#&-"1$9%'1,-9:@,'1,&'"+1'9A'
0"C$%@D\7' a-".$1$9%")' +-"A1$%@' *C$))*' "-&' %9' )9%@&-' %&&.&.' #&+":*&' &"*>' 19' :*&' .$@$1")'
A"#-$+"1$9%'199)*'"-&'*"$.'19'.&09+-"1$*&'0"C$%@'"%.'0"%:A"+1:-$%@'2-9+&**&*7'/%.'>&1V'B&'
A$%.' +-$1$+")' $%K&*1$@"1$9%*' $%19' ,9B' .&09+-"+>' $*' 2-"+1$+&.' "%.' ,9B' *:+,' &AA9-1*' 0$@,1'
&029B&-'2&92)&' $%'B9-C*,92*'"-&'-"-&'B$1,$%'1,&'+:--&%1' )$1&-"1:-&7' 8%'"..$1$9%V'-&*&"-+,'
%&&.*' 19' +-$1$+"))>' &H"0$%&' ]:*1' ,9B' A"-' "%' <"++&**?19?199)*D' "@&%."' $*' *:AA$+$&%1' 19'
.&09+-"1$*&' $%%9K"1$9%' 2-9+&**&*V' 2"-1$+:)"-)>' $A' *:+,' "%' "@&%."' .9&*' %91' "..-&**' 1,&'
&H$*1$%@'29)$1$+")'"%.'*9+$")'*1-:+1:-&*'$%'B,$+,'1,&>'"-&'&0#&..&.7'
'
/%' <"++&**' 19' 199)*D' "@&%."' $*'9A1&%'"**9+$"1&.'B$1,' K$*$9%*' A9-'2&92)&'"#)&' 19' +-&"1&'"%.'
2&-*9%")$*&'1,&$-'9B%'2-9.:+1*V'9-'19'2"-1$+$2"1&'$%'+9))&+1$K&'2-9191>2$%@'"%.'.&K&)920&%1'
"+1$K$1$&*V' "%.' +9%*&d:&%1)>' -&?+9%%&+1$%@' 1,&0'B$1,' 1,&'0"1&-$")' B9-).' $%' "'0&"%$%@A:)'
0"%%&-'[+9%%&+1&.'19'"'29*1?+9%*:021$9%'*9+$&1>\7'/-@:"#)>V'1,$*'B">'9A'K$&B$%@'2&92)&D*'
+9%*:021$9%'2-"+1$+&*'"%.'-&)"1$9%*,$2' 19' 1,&$-'2-9.:+1*' $*' -"1,&-'*$02)$*1$+'"%.'*&&0*'19'
9K&-)99C' 1,"1' +9%*:021$9%' $*' 9A1&%' 2"-1' 9A' +902)&H' &K&->.">' 2-"+1$+&*' "%.' @-9:%.&.' $%'
%:0&-9:*' +9%1-".$+1$9%*7' T&K&-1,&)&**V' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%' B9-C*,92*'
"11&021' 19'0"1&-$")$*&' ")1&-%"1$K&'B">*'9A' $%%9K"1$%@V'0"%:A"+1:-$%@' "%.' +9%*:0$%@' 1,"1'
-&)>'9%'09-&'.&09+-"1$+'"%.'$%+):*$K&'2-9+&**&*'1,"1'.&*&-K&'A:-1,&-'$%K&*1$@"1$9%7'/%.'1,&'
K$&B'1,"1'2&92)&'"-&'$%,&-&%1)>'+-&"1$K&V'"%.'A$%.'0&"%$%@'$%'0"C$%@'1,$%@*V'$*'2"-1'9A'"')9%@'
1-".$1$9%'$%'-".$+")'29)$1$+")'2,$)9*92,>V'2"-1$+:)"-)>'R"-H$*1'$.&"*'"#9:1'")$&%"1$9%'9A'2&92)&'



! E"!

A-90'1,&'1,$%@*'1,&>'2-9.:+&''[=99)&>V'5ZXW\7'8%',9B'A"-'*:+,'0"1&-$")$*"1$9%*'"-&'&%9:@,'
19' "..-&**' $**:&*' )$C&' ")$&%"1$9%V' "%.' B$.&-' *9+$")' "%.' 29)$1$+")' @9")*' [B$1,9:1' "+1$K&)>'
d:&*1$9%$%@'&H$*1$%@'*1-:+1:-&*'$%'B,$+,'1,&>'"-&'&0#&..&.\'$*'$029-1"%1'-&*&"-+,'d:&*1$9%'
19'&H2)9-&7''
'
B4!!%'(,39"#"+,3+,!,$+*23T",!#%4&!3#2$#37,+%-,39+453#2,3(%#,+$#"+,3+,-%,:333
'

• (9B' .9' 0&0#&-*' 0"1&-$")' +"2"#$)$1$&*' "%.' *C$))*' )$%C' 19' 1,&$-' B$.&-' *9+$")' "%.'
29)$1$+")' "0#$1$9%*F' 8%',9B' A"-'.9'2&92)&'%&&.' 19'#&+90&'0"C&-*' [B$1,'&%,"%+&.'
1&+,%9)9@$+")'*C$))*\'19'#&'2"-1'9A'1,&'-&K9):1$9%F''''

• (9B'.9'0&0#&-*D' 29)$1$+")' "%.' *9+$")' "*2$-"1$9%*' $%A):&%+&'B9-C*,92'2-9]&+1*' "%.'
2-"+1$+&*F' 8%',9B' A"-' +"%' 1,&'0"C$%@'2-9+&**'#&' A-"0&.'"*'"' A9-0'9A'29)$1$+")'"%.'
*9+$")'"+1$K$*0F''''

• (9B' .9' %91$9%*' 9A' .&09+-"1$*$%@' $%%9K"1$9%' "%.'0"%:A"+1:-$%@' 2)">' 9:1' $%' ."$)>'
B9-C*,92'2-"+1$+&*F''

'
a,&' )$1&-"1:-&' -&K$&B' ,"*' *,9B%' 1,"1' $%K&*1$@"1$%@' +900:%$1>?#"*&.' .$@$1")' A"#-$+"1$9%'
B9-C*,92*' $%' 1,&' )$@,1' 9A' 1,&' &H+$1&.' +)"$0*' [*:+,' "*' "' .-$K&-' A9-' "' 29*1?+9%*:0&-'
*:*1"$%"#)&' *9+$&1$&*\'#&$%@'0".&'"#9:1' 1,&0' $*'%91' "' *1-"$@,1A9-B"-.'2-9+&**7' a,&-&'"-&'
*&K&-")'0&1,9.9)9@$+")' +9%*$.&-"1$9%*' 1,"1' %&&.' 19' #&' "..-&**&.7'R9-&9K&-V' -&*&"-+,&-*'
%&&.' 19' #&' -&A)&H$K&' "#9:1' 1,&$-' 9B%' $%1&-2-&1"1$9%*' 9A' 2-"+1$1$9%&-*D' "+1$K$1$&*' ["%.'
%9-0"1$K&'-&*&"-+,'@9")*\V'+9%*$.&-$%@'1,"1'1,&>'+"%'2)">'"'-9)&'$%'*,"2$%@'"%.'-&2-&*&%1$%@'
*:+,' "+1$K$1$&*V' "%.' 1,"1' +"%' A&&.#"+C' $%19' .$*+9:-*&*' "%.' 2&-A9-0' "' -9)&' $%' *:#*&d:&%1'
.&K&)920&%1*7' !:+,' -&A)&H$K$1>' #&+90&*' 2"-1$+:)"-)>' $029-1"%1' B,&%' +9%*$.&-$%@' 1,&'
%:0&-9:*' 1&%*$9%*' "%.' +9%A)$+1*' 1,"1' +"%' "-$*&' B,&%' B9-C*,92' 0&0#&-*' "11&021' 19'
"..-&**'"'K"-$&1>'9A'@9")*'B$1,'1,&$-'"+1$K$1$&*V'"*',$@,)$@,1&.'#>'1,&'&H$*1$%@')$1&-"1:-&7'a,&'
%&@91$"1$9%*'9A'*:+,'1&%*$9%*'"+-9**'"'%&1B9-C'9A'B9-C*,92*'*&&0*'19'#&'C&>'B,&%'1,$%C$%@'
"#9:1' 1,&' 1-"%*A9-0"1$K&' 291&%1$")' 9A' 1,&*&' B9-C*,92*' $%' -&)"1$9%' 19' "..-&**$%@' B$.&-'
&%K$-9%0&%1")'"%.'*9+$")'$**:&*7'b:1'-&1"$%$%@'"'+-$1$+")'-&A)&H$K$1>'$*'")*9'$029-1"%1'A9-'09-&'
+9%*1-:+1$K&' -&"*9%*7' 81' +9%1-$#:1&*' $029-1"%1)>' 19' 1,&' +9%.$1$9%*' A9-' C&&2$%@' 92&%' 1,&'
2):-")' 29**$#$)$1$&*' A9-' B9-C*,92*' :%.&-' "' K"-$&1>' 9A' *9+$")' *+&%"-$9*7' a,&' .$K&-*$1>' 9A'
1-"%*A9-0"1$9%")' 2"1,B">*' 1,"1' B9-C*,92*' +9:).' +9%1-$#:1&' 19B"-.*' *,9:).' #&' &H2)9-&.'
A:))>V'-"1,&-'1,"%'[-&*&"-+,\'.$*+9:-*&'+)9*$%@'.9B%'199'd:$+C)>'"-9:%.'2"-1$+:)"-' A-"0$%@*'
9A'+900:%$1>'B9-C*,92*7'
'
J)&"*&'@&1'$%'19:+,'$A'>9:'B$*,'19')&"-%'09-&QQV'#&+90&'$%K9)K&.'9-')$C&'19'"..V'+9--&+1'"%.'
+900&%1'9%'1,&*&'d:&*1$9%*'9-'9%'1,&')$1&-"1:-&'-&K$&B'"*'"'B,9)&7''
/
J>/K-2-3-%4-,/

/%.&-*9%V'=7V'34537'L$;,+!A3#2,3&,:3%&7"!#+%$(3+,-4("#%4&V'M9%.9%I'N"%.90'(9:*&'b:*$%&**7'

/1C$%*9%V'J7V'344S7'P9'81'e9:-*&)AI'P&09+-"+>'"%.'P&*$@%7'V4"+&$(3493J,!%8&3D%!#4+)V'5Z[5\V'
2275_547''

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EE!Y'!)200'6-/<!4*0C!*6!-4*!+0*T')-(! -&1-!'719.6'!801((0**-(!5.8.-1/! ,1;0.)1-.*6>![*0!9*0'! .6,*091-.*6!
(''c!&--+cpp801((0**-(.66*31-.*6(>,./'(>4*05+0'((>)*9p#Q"@pQ"p85,=;0.',.68=">+5,>!
!



! E#!

b"-%"11V'=7V'345;7'.J3B+%&#%&8A3W2,3O,@#3C&7"!#+%$(3H,-4("#%4&V'GH2)"$%$%@a,&L:1:-&7+907'

b"-1,&*V'N7V'5ZW;7'L)#24(48%,!Q'J")".$%7'

b":B&%*V'R7V'344S7'a,&'29)$1$+")'&+9%90>'9A'2&&-'2-9.:+1$9%V'<4!#6$"#%!#%*3,*4&45%*!3
+,-%,:V';W[;\V'227';;?667''

b&))V'O7'Y'P9:-$*,V'J7V'344W7'e&*1&-.">D*'1909--9B*I'%91&*'9%':#$d:$19:*'+902:1$%@y*'
.90$%"%1'K$*$9%7'B,+!4&$(3$&73X'%T"%#4"!3U45<"#%&8V'55V'227'5;;?56;7'

b&%C)&-V'e7'Y'T$**&%#":0V'(7V'344S7'=9009%*?#"*&.'J&&-'J-9.:+1$9%'"%.'j$-1:&7'V4"+&$(3493
B4(%#%*$(3B2%(4!4<2)V'56[6\V'227;Z6_65Z7''

b$-1+,%&))V'a7'Y'g-->V'p7V'345;7';PV'!L'"%.'1,&'A:1:-&7'E"#"+,!V'Q4V'2273Q_;67''

b$-1+,%&))V'a7'Y'g-->V'p7V'34537'L"#-$+"1$%@'L:1:-&*'"%.'1,&'R9K&0&%1'9A'`#]&+1*7'L4'%(%#%,!V'
2275_5X7''

b9,%&V'N7V'345;7'R"+,$%&*'A9-'J&-*9%")'L"#-$+"1$9%7'8%'p7'E")1&-?,&--0"%%'Y'=7'bh+,$%@V'
&.*7'E$'F$'3493L$*2%&,!Q3L$;,+!3$&73C&-,&#4+!7'b$&)&A&).I'a-"%*+-$21'j&-)"@V'227'5S;_
5W37'

b9))$&-V'P7V'344S7'a,&'@-9B1,'9A'1,&'+9009%*'2"-".$@07'8%'=7'(&**'Y'G7'`*1-90V'&.*7'
X&7,+!#$&7%&83;&4:(,78,3$!3$3*4554&!A3E+453#2,4+)3#43<+$*#%*,/3="0#-$.@&I'R/I'R8a'
J-&**7''

b99C+,$%V'R7V'5ZWX7G+9)9@>'"%.'-&K9):1$9%"->'1,9:@,17'Y&#%<47,V'54?55[;?5\V'227357'

b99C+,$%V'R7V'5ZSW7'a9B"-.*'"')$#&-"19->'1&+,%9)9@>7'Y&$+*2)V'WX[/:@:*1\7'

b:o+,$%@V'=7V'345;7'/'g%$K&-*&'9A'`#]&+1*7'8%'p7'E")1&-?(&--0"%%'Y'=7'b:o+,$%@V'&.*7'E$'F$'3493
L$*2%&,!Q3L$;,+!3$&73C&-,&#4+!7'b$&)&A&).I'a-"%*+-$21'j&-)"@V'227'54Q_5337'

b:-%*V'p7V'O$##9%V'=7V'N9*&0#&->V'=7'Y'e"$-V'f7VV'34537'U+$9#3%&3$&3Y8,3493U2$&8,V'=-"A1'
=9:%+$)7''

b:-19%V'R7V'344Q7'J,!%8&394+3H$<%73L$&"9$*#"+%&8A3W2,3%5<$*#34937%+,*#3$77%#%-,3
5$&"9$*#"+%&834&3#2,3%&7"!#+%$(37,!%8&3<+4*,!!7'M9:@,#9-9:@,'g%$K&-*$1>7'

="02#&))V'=7V'344Q7'a,&'=-"A1'=9%*:0&- I'=:)1:-&V'+-"A1'"%.'+9%*:021$9%'$%'"'29*109.&-%'
*9+$&1>7'V4"+&$(3493U4&!"5,+3U"(#"+,V'Q[5\V'2273;_637'

="-*1&%*&%V'a7V'345;7'O&%.&-&.'L"#M"#*F'8%'p7'E")1&-?(&--0"%%'Y'=7'b:o+,$%@V'&.*7'E$'F$'3
493L$*2%&,!Q3L$;,+!3$&73C&-,&#4+!7'b$&)&A&).I'a-"%*+-$21'j&-)"@V'227'Q;_S67'

=,&*#-9:@,V'(7V'j"%,"K&-#&C&V'E7'Y'E&*1V'p7V'344S7'`2&%'$%%9K"1$9%I'-&*&"-+,$%@'"'%&B'
2"-".$@0V'`HA9-.'g%$K&-$*1>'J-&**7'



! E$!

=9)&0"%V'O7V'34547'a,&',"+C&-'+9%A&-&%+&I'"'-$1:")'+9%.&%*"1$9%'"%.'+&)&#-"1$9%'9A'"'
)$A&B9-).7'Y&#2+4<4(48%*$(3Z"$+#,+()V'X;[5\V'2276W_W37'

=99)&>V'R7V'5ZXW7'Y+*2%#,*#34+3',,=3W2,32"5$&3<+%*,3493#,*2&4(48)V'M9%.9%I'(9@"-1,'J-&**7'

=n"-%$"B*C"?p9&-@&*V'b7V'344W7'N2$74:%&8A3$&734#2,+3#,*2&%T",!394+374%&839%,(7:4+;3%&3
547,+&3!4*%,#%,!V'=92&%,"@&%'b:*$%&**'!+,99)'J-&**7''

P"A&-09*V'O7V'34537'/:1,9-$1>'$%'2&&-'2-9.:+1$9% I'a,&'&0&-@&%+&'9A'@9K&-%"%+&'$%'1,&'
L-&&b!P'2-9]&+17'V'[p:%&\V'2275_537'

P&)A"%1$V'/7V'345;7'[%42$*;,+!A3#2,3<4(%#%*!34934<,&3!*%,&*,V'J):19'J-&**7''

P&0$)V'b7'Y'M&+9+dV'z7V'344S7'T&$1,&-'R"-C&1'%9-'($&-"-+,>'%9-'T&1B9-CI'a,&'G0&-@&%+&'9A'
b"n""-'O9K&-%"%+&7'\+8$&%]$#%4&3N#"7%,!V'3W[54\V'227566W_56SS7''

P9:@,&-1>V'P7V'34537'a,&'R"C&-'R9K&0&%17'C&&4-$#%4&!A3W,*2&4(48)Q3I4-,+&$&*,Q3
I(4'$(%]$#%4&V'W[;\V'22755_567''

L"):.$V'p7V'345;7'8*';P'2-$%1$%@'"%'&%K$-9%0&%1")'B$%FV'O-&&%#$n7+90'5Z1,'p:)>'345;7'
/K"$)"#)&'"1I',112IUUBBB7@-&&%#$n7+90U#)9@U345;U4WU5ZU;.?2-$%1$%@?&%K$-9%0&%1")?
B$%{*1,"*,7en"p;3BB7.2:A'l/++&**&.'L&#-:"->'3WV'345;m''

O":%1)&11V'P7V'345;7'L$;%&83%!3*4&&,*#%&8V'J9)$1>'J-&**7''

O&&)*V'L7E7V'34557'a,&'0:)1$?)&K&)'2&-*2&+1$K&'9%'*:*1"$%"#$)$1>'1-"%*$1$9%*I'N&*29%*&*'19'
*&K&%'+-$1$+$*0*7'?&-%+4&5,&#$(3C&&4-$#%4&3$&73N4*%,#$(3W+$&!%#%4&!V'5[5\V'22736_647''

O&-*,&%A&).V'T7V'344Q7'EY[A3#2,3*45%&83+,-4("#%4&34&3)4"+37,!;#4<3639+453<,+!4&$(3
*45<"#,+!3#43<,+!4&$(39$'+%*$#%4&V'T&B'e9-CI'b"*$+'b99C*7'

O&-*,&%A&).V'T7V'34537'(9B'19'R"C&'/)09*1'/%>1,$%@I'a,&'P$@$1")'L"#-$+"1$9%'N&K9):1$9%7'
E4+,%8&3Y99$%+!V'Z5[S\V'22763_QW7'

O]&%@&.")V'/7V'344S7'8%.:*1-$")'+):*1&-*'"%.'&*1"#)$*,0&%1'9A'R8a'L"#M"#'"1'L:-:A)"1&%V'
T9-B">7'Z1,'8%1&-%"1$9%")'=9%A&-&%+&'9%'G%@$%&&-$%@'G.:+"1$9%V'3;?3X'p:%&V'!"%'p:"%V'
J:&-19'N$+97''

O91C$%V'f7V'345;7'a,&'J)&"*:-&'9A'1,&'("+CI'M9+"1$%@'`#*&***$9%'$%'a$%C&-$%@7'/K"$)"#)&'"1I'
,112IUU+:)1:-&)"#7"*+7:2&%%7&.:UA$)&*U345;U45Ua,&?J)&"*:-&?9A?1,&?("+C72.A'l/++&**&.'
p"%:"->'3456m7''

O-&%nA:-1,%&-V'p7'Y'!+,%&$.&-V'L7/7V'344Z7'("+C$%@'1,&'*2"+&7'/K"$)"#)&'"1I'
,112IUUBBB709%9+,-907"1U,"+C$%@?1,&?*2"+&*U'l/++&**&.'p"%:"->'QV'3456m7'''

("-K&>V'P7V'5ZX37'W2,3(%5%#!3#43*$<%#$(V'j&-*9'b99C*7'

("1+,V'R7V'345;7'W2,3L$;,+3L4-,5,&#3L$&%9,!#4V'R+O-"B?($))'J-9A&**$9%")7'



! E@!

(">B99.V'P7V'34537'a,&'G1,$+'9A'1,&'=9.& I'/%'G1,%9@-"2,>'9A'"'r(:0"%$1"-$"%'("+C$%@s'
=900:%$1>V'V4"+&$(3493B,,+3B+47"*#%4&V';V'2275_547'

($%&V'=7V'34447'^%+#"$(3,#2&48+$<2)V'!"@&'J:#)$+"1$9%*7''

($22&)V'G7'j9%V'34537'=902"-$%@'#:*$%&**'"%.',9:*&,9).'*&+19-'$%%9K"1$9%'$%'+9%*:0&-'
2-9.:+1*I'A$%.$%@*'A-90'"'-&2-&*&%1"1$K&'*1:.>'$%'1,&'g%$1&.'f$%@.907'L$&$8,5,&#3
N*%,&*,V'QX7ZV'2275SSZ?5SX57'

(92C$%*9%V'T7V'("@:&V'N7'Y'P$+C&%*V'J7V'344S7'H$<%735$&"9$*#"+%&8A3$&3%&7"!#+%$(3+,-4("#%4&3
94+3#2,37%8%#$(3$8,V'E$)&>?b)"+CB&))7'

(9B&V'p7V'344Z7'U+4:7!4"+*%&8A312)3#2,3B4:,+3493#2,3U+4:73%!3J+%-%&83#2,3E"#"+,3493
["!%&,!!V'T&B'e9-CI'=-9B%'b:*$%&**'J:#)$*,$%@'O-9:27'

(:"%@V'!7(7'&1'")7V'34537'/..$1$K&'0"%:A"+1:-$%@'"%.'$1*'*9+$&1")'$02"+1I'"')$1&-"1:-&'-&K$&B7'
W2,3C&#,+&$#%4&$(3V4"+&$(3493Y7-$&*,73L$&"9$*#"+%&83W,*2&4(48)V'SW[Q?X\V'22755Z5_
534;7''

(:%*$%@&-V'p7V'34557'a,&'!9+$")'E9-C*,92'"*'JMGI'M&**9%*'A-90'("+C)"#*7'J-9+&&.$%@*'9A'1,&'
a,&'JMG'=9%A&-&%+&V'54?53'p:)>V'!9:1,"0219%V'gf7'

8))$+,V'87V'5ZW;7'W44(!394+3*4&-%-%$(%#)V'R"-$9%'b9>"-7'

p"+C*9%V'/7V'34547'=9%*1-:+1$%@'"1',90&I'g%.&-*1"%.$%@'1,&'&H2&-$&%+&'9A'1,&'"0"1&:-'
0"C&-7'J,!%8&3$&73U"(#"+,V'3[5\V'227Q?3S7'''

p9%&*V'N7V'(":A&V'J7V'!&))*V'G7V'8-"K"%$V'J7V'`))$K&-V'j7V'J")0&-V'=7V'Y'b9B>&-V'/7V'34557'N&2N"2'?'
1,&'-&2)$+"1$%@'-"2$.'2-9191>2&-7'H4'4#%*$V'3Z[45\V'2275WW?5Z57'

f"11&-A&).1V'G7?!7V'|&$*$%@V'/7'Y'M:%.V'R7V'345;7'T91&*'9%'R"C&-'=:)1:-&7'8%'p7'E")1&-?
,&--0"%%'Y'=7'bh+,$%@V'&.*7'E$'F$'3493L$*2%&,!Q3L$;,+!3$&73C&-,&#4+!7'b$&)&A&).I'
a-"%*+-$21'j&-)"@V'227'53;_53S7'

f&-"V'P7V'34537'("+C&-*2"+&*'"%.'P8e#$9'$%'/*$" I'+9%%&+1$%@'*+$&%+&'"%.'+900:%$1>'B$1,'
92&%'."1"'V'C$1*'"%.'2-919+9)*7'V4"+&$(3493B,,+3B+47"*#%4&V'3[p:%&\V'2275_X7'

f-&$@&-V'R7'Y'J&"-+&V'p7R7V'345;7'G%K$-9%0&%1")'M$A&'=>+)&'/%")>*$*'9A'P$*1-$#:1&.'a,-&&?
P$0&%*$9%")'J-$%1$%@'"%.'=9%K&%1$9%")'R"%:A"+1:-$%@'9A'J9)>0&-'J-9.:+1*7'YUN3
N"!#$%&$'(,3U2,5%!#+)3_3?&8%&,,+%&8V'5[53\V'2275Q55_5Q5Z7''

j9%'f-9@,V'O7'Y'K9%'($22&)V'G7V'344S7'a,&'J-90$*&'9A'N&*&"-+,'9%'`2&%'!9:-+&'!9A1B"-&7'
L$&$8,5,&#3N*%,&*,V'Q3[W\V'227ZWQ_ZX;7''

f:n%&1*9KV'!7'Y'J":)9*V'G7V'34547'N$*&'9A'1,&'GH2&-1'/0"1&:- I'P8e'J-9]&+1*'V'=900:%$1$&*V'
"%.'=:)1:-&*7'J-9+&&.$%@*'9A'1,&'S1,'T9-.$+'=9%A&-&%+&'9%'(:0"%?=902:1&-'
8%1&-"+1$9%I'GH1&%.$%@'b9:%."-$&*'J"@&*V'T&B'e9-CV'g!/7'



! EE!

M"**$1&-V'!7V'345;7'L"#M"#*I'a,9:@,1*'"%.'N&0&0#-"%+&*7'8%'p7'E")1&-?(&--0"%%'Y'=7'
b:o+,$%@V'&.*7'E$'F$'3\E3L$*2%&,!Q3L$;,+!3$&73C&-,&#4+!7'b$&)&A&).I'a-"%*+-$21'j&-)"@V'
227'36Z_3QX7'

M&K>V'!7V'34457'D$*;,+!A3D,+4,!3493#2,3*45<"#,+3+,-4("#%4&V'`yN&$))>'R&.$"7'

M$2*9%V'(7'Y'f:-0"%V'R7V'345;7'E$'+%*$#,7A3W2,3O,:314+(73493.J3B+%&#%&8V'8%.$"%"I'p9,%'
E$)&>'Y'!9%*V'8%+7'

R"@":.."V'J7V'34537'(9B'19'0"C&'"'r("+C$%19*,s7'/']9:-%&>'$%19'1,&'r+9%*:0&-$n"1$9%s'9A'
,"+C$%@'2-"+1$+&*'"%.'+:)1:-&7'V4"+&$(3493B,,+3B+47"*#%4&V'3[p:%&\V'2275_X7'

R"-+:*V'O7V'5ZZQ7'G1,%9@-"2,>'$%U9A'1,&'B9-).'*>*1&0I'1,&'&0&-@&%+&'9A'0:)1$?*$1&.'
&1,%9@-"2,>7'Y&&"$(3H,-%,:3493Y&#2+4<4(48)V'36V'227ZQ?55W7''

R"--&*V'T7V'34537'L$#,+%$(3<$+#%*%<$#%4&A3#,*2&4(48)Q3#2,3,&-%+4&5,&#3$&73,-,+)7$)3<"'(%*!V'
J")@-"K&'R"+0$))"%7'

R"-*19%V'M7V'34557'J&-*9%")'0"%:A"+1:-$%@'TG!a/V'TG!a/'(91'a92$+*7'

R"-HV'f7V'5XSW7'U$<%#$(Q3^4("5,3CV'R9*+9BI'J-9@-&**'J:#)$*,&-*7'

R"H$@"*V'34537'("+C)"#*'"%.',"+C&-*2"+&*'_'1-"+$%@'1B9'@&%&")9@$&*7'V4"+&$(3493B,,+3
B+47"*#%4&V'3[p:%&\V'2275_547'

R+=:&V'a7p7V'34537'/..$1$K&'R"%:A"+1:-$%@'E$))'=,"%@&'$%'1,&'T&H1'Q?54'e&"-*7'/K"$)"#)&'"1I'
,112IUUBBB7A9-#&*7+90U*$1&*U1]0++:&U3453U4QU43U"..$1$K&?0"%:A"+1:-$%@?B$))?
+,"%@&?$%?1,&?%&H1?Q?54?>&"-*U'l/++&**&.'p"%:"->'QV'3456m7'''

R+d:$))"%V'P7V'34537'L-90'L-&&'!9A1B"-&'19'/-1$*"%'!+$&%+&'!1-$"1$9%'=-$1$+")'2&."@9@>7'
p9:-%")'9A'J&&-'J-9.:+1$9%V';[p:)>\V'2275_W7'

R$))&-V'P7V'34457'a,&'29K&-1>'9A'09-")$1>7'V4"+&$(3493*4&!"5,+3*"(#"+,V'5[3\V'22733Q?36;7'

R9$)"%&%V'p7V'34557'J&&-?2-9.:+1$9%'+900:%$1$&*'*:-K&>'34557'/K"$)"#)&'"1I'
,112IUU*:-K&>*72&&-2-9.:+1$9%7%&1U3453U4WU0"22$%@?,"+C&-*?.$>?+900:%$1>?*:-K&>?
3453?-&*:)1*U'l/++&**&.'p"%:"->'QV'3456m7'''

R9-9n9KV'G7V'34567'/'=-$1$+'/1'M"-@&I'R"C$%@'$17'W2,3O,:3`4+;,+7'

T$&-)$%@V'M7V'34537'ra,$*'$*'"'#$1'9A'1,&'@99.')$A&sI'N&+9@%$1$9%'9A':%2"$.'B9-C'A-90'1,&'
2&-*2&+1$K&'9A'.&@-9B1,7'?*4(48%*$(3?*4&45%*!V'X6V'227364_36S7''

T9#)&V'P7V'5ZWZ7'Y5,+%*$3')37,!%8&A3N*%,&*,Q3#,*2&4(48)Q3$&73#2,3+%!,3493*4+<4+$#,3
*$<%#$(%!5V'`HA9-.'g%$K&-*$1>'J-&**'8%+7'''

T9#)&V'P7V'5ZX67'E4+*,!3493<+47"*#%4&V'`HA9-.'g%$K&-*$1>'J-&***'8%+7''



! EH!

T:%&nV'p7O7V'34547'B+,9$'3#2,3E$'F$'A3+,#2%&;%&83#2,32$'%#$'%(%#)39$'+%*$#%4&3($'3')3%&*("7%&83
9%@#"+,6'$!,73*45<4&,&#!7'R"**"+,:*&11*7'

`DR",9%>V'!7V'344;7'O:"-.$%@'1,&'+9009%*I',9B'+900:%$1>'0"%"@&.'*9A1B"-&'2-9]&+1*'
2-91&+1'1,&$-'B9-C7'H,!,$+*23B4(%*)V';3[W\V'22755WZ_55ZX7''

`)*9%V'N7V'345;7'/'b99%'9-'b"%&F'W2,3?&-%+4&5,&#$(3E4+"5V';4[S\V'227;6_;X7'

`*1-90V'G7'Y'(&**V'=7V'344W7'J-$K"1&'"%.'+9009%'2-92&-1>'-$@,1*7'/K"$)"#)&'"1'!!NTI'
,112IUU.H7.9$79-@U54735;ZU**-%75;46SZZ7'

J&"-+&V'p7R7V'b)"$-V'=7P7V'M"+$"CV'f7p7V'/%.-&B*V'N7V'T9*-"1V'/7'Y'|&)&%$C"?|9KC9V'87VV'34547';?P'
J-$%1$%@'9A'`2&%'!9:-+&'/22-92-$"1&'a&+,%9)9@$&*'A9-'!&)A?P$-&+1&.'!:*1"$%"#)&'
P&K&)920&%17'V4"+&$(3493N"!#$%&$'(,3J,-,(4<5,&#V';[6\V'2275W_;47'

J&1*+,9BV'g7V'P$+C&)V'!7'Y'!1&$%A&).1V'R7V'34567'J91&%n$")&'K9%'%&:&%'a&+,%9)9@$&%V'
.&n&%1-")&-':%.'2&-*9%")$*$&-1&-'J-9.:C1$9%'K9-'.&0'($%1&-@-:%.'.&*'M&$1#$).&*'
C9,)&%*19AA"-0&-'E$-1*+,"A17'!+,):**#&-$+,1'8`GE7'

J-:@V'a7V'345;7'/'%91&'9%'&K"):"1$9%'2-9+&**&*'A9-'*9+$")'2,&%90&%"'B$1,'"0#$1$9:*'+)"$0*I'
"'-&*29%*&'19'!1&A"%'R&-&1n7'V4"+&$(3493B,,+3B+47"*#%4&V'[5\V'2275_37'

N&&V'N7V'34557';P'J-$%1$%@I'=9%K&-@&%+&*V'L-$+1$9%*V'L):$.$1>7'R"*1&-'1,&*$*V'g%$K&-$*1>'9A'
a9-9%197'

N$AC$%V'p7V'34557'W2,3#2%+73%&7"!#+%$(3+,-4("#%4&A324:3($#,+$(3<4:,+3%!3#+$&!94+5%&83,&,+8)Q3#2,3
,*4&45)Q3$&73#2,3:4+(7V'J")@-"K&'R"+0$))"%7'

N$2V'/7'Y'f&02V'N7V'5ZZX7'a&+,%9)9@$+")'+,"%@&7'8%'!7'N">%&-'Y'G7'M7'R")9%&V'&.*7'D"5$&3
*24%*,!3$&73*(%5$#,3*2$&8,/3^4("5,3>A3+,!4"+*,!3$&73#,*2&4(48)7'=9):0#:*V'`,$9I'
b"1&))&-7'

N9##&%V'b7V'345;7'a,&'($*19->'9A'J-9.:+1$9%'B$1,'=902:1&-*7'8%'p7'E")1&-?,&--0"%%'Y'=7'
bh+,$%@V'&.*7'E$'F$'3493L$*2%&,!Q3L$;,+!3$&73C&-,&#4+!7'b$&)&A&).I'a-"%*+-$21'j&-)"@V'
227'53W_5;X7'

N9*%&-V'P7f7V'345;7'R"C$%@'=$1$n&%*V'N&"**&0#)$%@'P&K$+&*I'`%'O&%.&-'"%.'1,&'
P&K&)920&%1'9A'=9%1&029-"->'J:#)$+'!$1&*'9A'N&2"$-'$%'T9-1,&-%'=")$A9-%$"7'B"'(%*3
U"(#"+,V'3S[5'W3\V'227Q5_WW7''

!"#&)V'=7'Y'J$9-&V'R7V'5ZX67'a,&'*&+9%.'$%.:*1-$")'.$K$.&7'O4-$3C4+T",A3[$!%*3[44;!7''

!+,9)nV'a7V'345;7'J%8%#$(3($'4"+A3#2,3%&#,+&,#3$!3<($)8+4"&73$&73:4+;<($*,V'N9:1)&.@&7'

!+,9-V'p7b7V'34547'B(,&%#"7,A3W2,3O,:3?*4&45%*!3493+",31,$(#2V'T&B'e9-CI'J&%@:$%'J-&**7'



! EX!

!+,91V'p7'Y'O&&)*V'L7E7V'344X7'!1-"1&@$+'%$+,&'0"%"@&0&%1'"%.'*:*1"$%"#)&'$%%9K"1$9%'
]9:-%&>*I'1,&9->V'A$%.$%@*V'-&*&"-+,'"@&%."V'"%.'29)$+>7'W,*2&4(48)3Y&$()!%!3_3N#+$#,8%*3
L$&$8,5,&#V'34[Q\V'227Q;W_QQ67''

!+,:0"+,&-V'L7E7V'5ZW;7'N5$((3%!3',$"#%9"(V'M9%.9%I'b)9%.'"%.'b-$@@*7'

!&))&%V'/7'Y'("-2&-V'N7V'344;7'a,&'0>1,'9A'1,&'2"2&-)&**'9AA$+&V'R8a'J-&**7'

!&>A"%@V'O7'Y'!0$1,V'/7V'344W7'O-"**-991*'$%%9K"1$9%*'A9-'*:*1"$%"#)&'.&K&)920&%1I'a9B"-.*'
"'%&B'-&*&"-+,'"%.'29)$+>'"@&%."7'?&-%+4&5,&#$(3<4(%#%*!V'5S[6\V'227QX6?SX;7'

!$02*9%V'a7V'!$..$d:&V'|7'Y'p$"9V'N7V'344S7'B+47"*#3<($#94+53$&73<+47"*#39$5%()37,!%8&A3
5,#247!3$&73$<<(%*$#%4&!V'!2-$%@&-7'

!0$1,V'/7'344Q7'a,&'")1&-%"1$K&'1&+,%9)9@>'09K&0&%1I'"%'"%")>*$*'9A'$1*'A-"0$%@'"%.'
%&@91$"1$9%'9A'1&+,%9)9@>'.&K&)920&%17'H,!,$+*23%&3D"5$&3?*4(48)V'53[3\V'22754S?
55Z7'

!0$1,V'/7V'34567'!9+$"))>':*&A:)'2-9.:+1$9%7'!aGJ!'E9-C$%@'J"2&-'!&-$&*V'E9-C$%@'J"2&-'QXV'
!aGJ!'=&%1-&V'b-$@,19%7'

!0$1,V'/7V'($&)*+,&-V'!7V'P$+C&)V'!7'!9&.&-#&-@V'p7'Y'K"%'`9*1V'G7V'345;7'O-"**-991*'.$@$1")'
A"#-$+"1$9%'"%.'0"C&-*2"+&*I'-&+9%A$@:-$%@V'-&)9+"1$%@'"%.'-&+")$#-"1$%@'$%%9K"1$9%F'
!JNg'E9-C$%@'J"2&-'!&-$&*V'!EJ!'345;?437'''

!0$1,V'/7'Y'N"K&%V'N7V'34537'E,"1'$*'2-91&+1$K&'*2"+&F'N&+9%*$.&-$%@'%$+,&*'$%'1-"%*$1$9%*'19'
*:*1"$%"#$)$1>7'H,!,$+*23B4(%*)V'65[S\V'227543Q_54;S7''

!0$1,V'/7V'!1$-)$%@V'/7'Y'b&-C,9:1V'L7V'344Q7'a,&'@9K&-%"%+&'9A'*:*1"$%"#)&'*9+$9?1&+,%$+")'
1-"%*$1$9%*7'H,!,$+*23B4(%*)V';6[54\V'22756Z5_5Q547''

!c.&-#&-@V'p7V'345;7'/:190"1$%@'"0"1&:-*'$%'1,&';P'2-$%1$%@'+900:%$1>I'+9%%&+1$%@'1,&'
.91*'#&1B&&%'r.&*C$))$%@s'"%.'r:*&-?A-$&%.)$%&**7s'14+;3\+8$&%!$#%4&Q3F$'4"+3$&73
I(4'$(%!$#%4&V'W[5\V'227536_5;Z7''

!c.&-#&-@V'p7V'34557'L-&&'*2"+&'921$+*'$%'1,&'=n&+,'B$-&)&**'+900:%$1>I'*,&..$%@'*90&')$@,1'
9%'1,&'-9)&'9A'%9-0"1$K$1>'A9-':*&-?$%$1$"1&.'$%%9K"1$9%*7'N*%,&*,3W,*2&4(48)3$&73
D"5$&3^$(",!V';SV'2763;7'

!c.&-#&-@V'p7V'3454"7'R$*:*&-'8%K&%1$9%*'"%.'1,&'8%K&%1$9%'9A'1,&'R$*:*&-I'("+C&-*V'
=-"+C&-*'"%.'L$)&*,"-&-*7'N*%,&*,3$!3U"(#"+,V'5Z[3\V'2275Q5_5WZ7''

!c.&-#&-@V'p7V'3454#7'N&+9%*1-:+1$K$*0'K&-*:*'=-$1$+")'a,&9->'9A'a&+,%9)9@>I'/)1&-%"1$K&'
J&-*2&+1$K&*'9%'/+1$K$*0'"%.'8%*1$1:1$9%")'G%1-&2-&%&:-*,$2'$%'1,&'=n&+,'E$-&)&**'
=900:%$1>7'N4*%$(3?<%!#,54(48)V'36[6\V'2273;Z_3S37''



! EV!

!1$-)$%@V'/7'5ZZZ7'a,&'"22-"$*")'9A'*:*1"$%"#$)$1>I'*90&'2-9#)&0*'"%.'29**$#)&'-&*29%*&*7'
F4*$(3?&-%+4&5,&#A3W2,3C&#,+&$#%4&$(3V4"+&$(3493V"!#%*,3$&73N"!#$%&$'%(%#)V'6[3\V'227'555?
5;Q7'

!>)K&*1&-V'/7'Y'P9&-$%@V'a7V'345;7'g-#"%'P&K&)920&%1'B$1,'L"#M"%*7'8%'p7'E")1&-?,&--0"%%'
Y'=7'bh+,$%@V'&.*7'E$'F$'3493L$*2%&,!Q3L$;,+!3$&73C&-,&#4+!7'b$&)&A&).I'a-"%*+-$21'
j&-)"@V'227'33;_3;47'

a"2*+911V'P7'Y'E$))$"0*V'/7V'344X7'1%;%&45%*!A3D4:35$!!3*4(($'4+$#%4&3*2$&8,!3,-,+)#2%&8V'
J9-1A9)$9'a-".&7'

a,9-2&V'/7V'34537'Y+*2%#,*#"+,3_3J,!%8&3-,+!"!3U4&!"5,+%!5A3D4:3J,!%8&3Y*#%-%#%!53
U4&9+4&#!3I+4:#2Q3N9:1)&.@&7''

a$))>V'=7V'344Q7'N4*%$(3L4-,5,&#!Q30RMS6>aaG7'J"-".$@07''

a9AA)&-V'/7V'M9%@:)V'E7'Y'L9-#&*V'(7V'5ZX57'W2,3#2%+73:$-,V'J"%'b99C*7'

a-9H)&-V'J7V'34547'=9009%*?#"*&.'2&&-?2-9.:+1$9%'9A'2,>*$+")'@99.*I'$*'1,&-&'-990'A9-'"'
,>#-$.'$%%9K"1$9%'&+9)9@>F'J"2&-'2-&*&%1&.'"1'W2,3.+73E+,,3U"(#"+,3H,!,$+*23
U4&9,+,&*,V'b&-)$%V'`+19#&-'X?Z7'

a-9H)&-V'J7V'34557'M$#-"-$&*'9A'1,&'J&&-'J-9.:+1$9%'G-"7'8%'b7'K"%'/#&)'&1'")7V'&.*7'\<,&3J,!%8&3
O4:A312)3J,!%8&3U$&&4#3H,5$%&3?@*("!%-,7'/0*1&-."0I'b8!'J:#)$*,&-7''

a-9H)&-V'J7V'345;7'R"C$%@'1,&'a,$-.'8%.:*1-$")'N&K9):1$9%'?'a,&'!1-:@@)&'A9-'J9)>+&%1-$+'
!1-:+1:-&*'"%.'T&B'J&&-?J-9.:+1$9%'=9009%*'$%'1,&'L"#M"#'=900:%$1>7'8%'p7'E")1&-?
(&--0"%%'Y'=7'b:o+,$%@V'&.*7'E$'F$'3493L$*2%&,!Q3L$;,+!3$&73C&-,&#4+!7'b$&)&A&).I'
a-"%*+-$21'j&-)"@V'227'5X5_5ZX7'

a-:AA&-V'b7V'344;7'g*&-?)&.'8%%9K"1$9%'J-9+&**&*I'a,&'P&K&)920&%1'9A'J-9A&**$9%")'="-'
!,"-$%@'#>'G%K$-9%0&%1"))>'=9%+&-%&.'=$1$n&%*7'C&&4-$#%4&A3W2,3?"+4<,$&3V4"+&$(3493
N4*%$(3N*%,&*,3H,!,$+*2V'5S[3\V'2275;Z_5Q67''

a:-%&-V'L7V'34547'E+453*4"&#,+*"(#"+,3#43*)',+*"(#"+,A3N#,:$+#3[+$&7Q3#2,3124(,3?$+#23
O,#:4+;Q3$&73#2,3+%!,34937%8%#$(3"#4<%$&%!5V'g%$K&-$*1>'9A'=,$+"@9'J-&**7'

E")1&-?(&--0"%%V'p7V'345;7'L"#M"#*'?'/'O)9#")'!9+$")'R9K&0&%17'8%'p7'E")1&-?(&--0"%%'Y'=7'
b:o+,$%@V'&.*7'E$'F$'3493L$*2%&,!Q3L$;,+!3$&73C&-,&#4+!7'b$&)&A&).I'a-"%*+-$21'j&-)"@V'
227';;_6S7'

E")1&-?(&--0"%%V'p7'Y'b:o+,$%@V'=7V'345;7'T91&*'9%'L"#M"#*7'8%'p7'E")1&-?(&--0"%%'Y'=7'
b:o+,$%@V'&.*7'E$'F$'3493L$*2%&,!Q3L$;,+!3$&73C&-,&#4+!7'b$&)&A&).I'a-"%*+-$21'j&-)"@V'
227'Z_3S7'

E")1&-?,&--0"%%V'p7'Y'bh+,$%@V'=7V'345;7'E$'($'3493L$*2%&,!Q3L$;,+!3$&73C&-,&#4+!V'
b$&)&A&).I'a-"%*+-$21'j&-)"@7'



! E\!

E&$%#&-@V'R7'Y'f%9B)&.@&V'J7V'34547'81'E$))'#&'/B&*90&'8A'a,&>'P9%D1'!+-&B'$1'g2I';P'
J-$%1$%@V'8%1&))&+1:")'J-92&-1>V'"%.'1,&'L$@,1'`K&-'1,&'T&H1'O-&"1'P$*-:21$K&'
a&+,%9)9@>V'J:#)$+'f%9B)&.@&7'

E99.V'T7'Y'N:*1V'=7V'344;7'P&*$@%$%@'A9-'1"+$1')&"-%$%@I'/%'$%K&*1$@"1$9%'9A'.&*$@%'*1-"1&@$&*'
A9-'0:)1$0&.$"'*:229-1&.')&"-%$%@'$%'1,&'+-"A1*7'/K"$)"#)&'"1I'
,112IUU*,:-"7*,:7"+7:CUZQXU'l/++&**&.'R"-+,'55V'3456m7'

E99.V'T7V'N:*1V'=7'Y'(90&V'O7V'344Z7'/'a"+$1'g%.&-*1"%.$%@I'a,&'P&*$@%&-D*'N9)&'$%'
="21:-$%@'"%.'J"**$%@'"%'1,&'!C$))&.'f%9B)&.@&'9A'R"*1&-'=-"A1*0&%7'C&#,+&$#%4&$(3
V4"+&$(3493J,!%8&V';[;\V'227SQ?WX7'

E99.B"-.V'87V'344Z7'R"1&-$")'+:)1:-&'"%.'%"--"1$K&I'L:*$%@'0>1,V'0"1&-$")$1>'"%.'0&"%$%@7'
8%'J7'j"%%$%$V'&.7'L$#,+%$(3*"(#"+,3$&73#,*2&4(48)3%&3,-,+)7$)3(%9,7'T&B'e9-CI'J&1&-'
M"%@'J:#)$*,$%@V'227'QZ_W37'

|&$1)>%V'P7V'344;7'O$A1'&+9%90$&*'$%'1,&'.&K&)920&%1'9A'92&%'*9:-+&'*9A1B"-&I'
"%1,-929)9@$+")'-&A)&+1$9%*7'H,!,$+*23B4(%*)V';3[W\V'22753XW_53Z57''

/



5678.
5$"(-$(.&-,.<($2-0%0:=.60%"$=.7(#(&)$2.
J%&<-3,&'(/"2/=$,,-P/
V+1#-3M/W3&08'"%M/WXC/Y=ZM/J[/
666K,$,,-PK+4K$7Q,93$/

7($(-1.;&;()#."-.12(.5678.30)9"-:.6&;().5()"(#>.
/
=?@=/ABC\)CDK/S&-0"/!8+<+33"M/@$+(/F+%0M/+%./R,#+-1/I+2"1,K/X"<-#*-3/ABC\K/]R%'-3.&,4&91&%+3&'(/
+%./3-,-+348/"%/1"4+1/&,,$-,:/-<&.-%4-/23"#/+/.-<-1"9&%0/4"$%'3(^K/
/
=?@=/ABC\)C_K/@+$1/X&085%0+1-K/X"<-#*-3/ABC\K/]=48$#9-'-3`,/F8-"1"0&4+1/I""',a/>+3%+47/+%./
'8-/"3&0&%,/"2/43-+5<-/.-,'3$45"%^K/
/
=?@=/ABC\)CbK/c+3&+%+/c+dd$4+'"/+%./='$+3'/@+33&,K/X"<-#*-3/ABC\K/]>&08/03"6'8/e3#,M/
&%%"<+5"%/+%./4"#9-55"%:/'8-/4+,-/"2/'8-/J=/98+3#+4-$54+1/&%.$,'3(^K//
/
=?@=/ABC\)CfK/>+7&#/>+##+."$M/="%&+/@+'(M/+%./c+3&+/=+<"%+K/S-4-#*-3/ABC\K/]='3+'-0&4/
&%'-3+45"%,/&%/9$*1&4/IgS/+43",,/N$3"9-+%/4"$%'3&-,:/;/,9+5+1/-4"%"#-'3&4/+%+1(,&,^K//
/
=?@=/ABCD)BCK/X&4"1+/h3+,,+%"/+%./c+3&+/=+<"%+K/i+%$+3(/ABCDK/]@3".$45<&'(/&%/,-3<&4-,/'6-%'(/
(-+3,/"%K//;/3-<&-6/"2/4"%4-9'$+1/+%./#-+,$3-#-%'/&,,$-,/+%./+/6+(/2"36+3.^K/
/
=?@=/ABCD)BAK/V1"3&+%/[-3%M/;.3&+%/=#&'8M/!83&,/=8+6M/I"*/I+<-%/+%./W3+#/j-38--,K/V-*3$+3(/
ABCDK/]V3"#/1+00+3./'"/1-+.-3:/NP91+&%&%0/"k,8"3-/6&%./.-<-1"9#-%',/&%/'8-/J[K^/
/
=?@=/ABCD)B\K/;%.(//=531&%0/K/c+348/ABCDK/]F3+%,2"3#&%0//@"6-3:/,"4&+1/,4&-%4-//+%./'8-/9"1&54,/
"2/-%-30(/48"&4-,K^/
/
=?@=/ABCD)BDK/;1-P/!"+.M/h+*3&-1-/@-11-03&%"/+%./c+3&+/=+<"%+K/c+348/ABCDK/]S"%l'/='"9/c-/
X"6:/W+33&-3,/'"/&%%"<+5"%/+%./e3#/93".$45<&'(K^/
/
=?@=/ABCD)B_K/;%'"%&"/c-,,-%&/@-'3$dd-11&M/j&'"/;1*&%"M/+%./S+%&-1-/I"'"1"K/;93&1/ABCDK/
]S-'-3#&%+%',/"2/@+'-%'/!&'+5"%,/&%/W&"'-48%"1"0(:/;%/;%+1(,&,/"2/@+'-%'/R%m$-%4-/;43",,/'8-/
R%.$,'3&+1/+%./U30+%&d+5"%+1/W"$%.+3&-,K^/
/
=?@=/ABCD)BbK/;%.(/=531&%0K/;93&1/ABCDK/]V3"#/=$,'+&%+*&1&'(/'"/F3+%,2"3#+5"%:/S(%+#&4,/+%./
.&<-3,&'(/&%/3-m-P&<-/0"<-3%+%4-/"2/<$1%-3+*&1&'(K^/
/
=?@=/ABCD)BfK/I+1&',+/@-'3"<+/>&'-<+//+%./+%./F"#+,/c+1'*(K/;93&1/ABCDK^/='+%.&%0/&%/'8-/6+(/*(/
,'+%.&%0/&%/'8-/#&..1-:/'8-/4+,-/"2/,'+'-)"6%-./%+'$3+1/0+,/&%'-3#-.&+3&-,/&%/W$10+3&+K^/
/
/
/
/
/
/
/

/
/
/
/


