
!
!

!
!""#$%%&'()'*+#,(-.!**(/*0%)'*+#%12)2".34,*+'/5%6

6



! "

6

7.05,67*-/56



! #

8'.1+9:*6156
;<"=<2*6>*+.2,,6
6
? 65129:*6
6
!2"536#6!2"+,:*6$12"*'2.36
%-6/2&232'.9:*6&'.,2352'.6((6;(66
56;<"=<2*6>*+.2,,6
6
6
)*+,6
-0#'5,,*6506.*'"+).36
6
(5)+<1.65129:*6
6
!5#=,2"*635).3$6,)/0%+,6
6



! $

6
6
6
6
1*".61*6$12"*'$6
6
15,".65129:*6156!"#$$%$&1567.05,67*-/56+"232'*+2,56.6"'.1+9:*6&'.,2352'.6156

;<"=<2*6 >*+.2,,6 #*'6 ,5'6 /*<,215'.1.6 2<"5'<./2*<.305<"56 .6 0.2,6 #5'"52".6 56
.3+53.6 3+56 0.2,6 "25305<"56 ,56 .#'*420.6 1*6 )'.<156 '*0.</2,".6 2'3.<15,(6 1.6
#'5,5<"56"'.1+9:*6.#5<.,6,56#'*/515+666./"+.32'.9:*6*'"*)'7"2/.(6

6



! %

6
6
6
6

!



! &

6
6
(*&'.</52'*86 "*'<21*86 %+/96 :+332).<6 &2<!.6 1*6 .3"*6 1.6 5,/.1.86 /*06 +06

&.,*6 156 &.'&5.'86 ,*&'56 *6 3+.36 ,56 /'+'.&.06 +06 5,#53!*6 56 +0.6 <.&.3!.(6 (5+6
'*+#:*6.0.'53*8615,.".1*86,565<"+<.&.6#*'6"'7,6661*/56&'2,.61.60.<!:(6

$35&*+6*6&.,*6565<"**+$6
'&()*+,#-,&./&."*.+%&0%#1&
..'.<1*86#5',/'+"*+6.65,/+'.65,/.1.65,#2'.3656/!.0*+6.,#5'.05<"5$6
#6(+&.86;2</!(6(+&.86<5,+=".6545/'7&53(6
.'*,,5)+2+6 ,*35<505<"56 56 ).3)*+6 .6 #3."."*'0.6 156 "2'*(6 $</.'.<1*2*,86

.&5<9**+6 )'.&56 "'5,6 &5'5,6 .6 "*''586 *6 /.0#*6 /2'/+<<./5<"56 56 .,60*<".<!.,6 <*6
15,#5'".'(6 $<":*86 #5'/5&5<1*6 ("5#!5<6!51.3+,86 2</32<*+2,56 #.'.6 53586 "'.9.<1*6
<*6 .'6 '7#21.,6 /'+'5,86 /*06 )*')+3!*,6 )+"+'.2,6 56 05<52*,6 156 /.&59.(6 ("5#!5<6
!51.3+,86 5<".'.1*6 56 ,*<*35<"*86 .#*2.&.6*,6&'.9*,6 ,*&'56*6 "*#*61*6 /*''20:*656
*3!.&.6 "'2.05<"56 .6 05<5.<"56 /.'.6 )*')+3!.<"56 3+56 *6 &5<12'2.86 53+2<.6 156
/*0#'205<"*(656.6/.&5352'.6/3.'.6<:*6"*,.1.865,"'2.1.6560."2'.1.6/*0*6/.'&.3!*6
#7321*(6

%+/96:+332).<602'*+2,56+062<,".<"56,*&6*65,#53!*656506,5)+21.6'5/*&'2+6
*6&.,*6/*06&2&./21.15$6

#6;*63+.'"53>6#612,,56#5'50#"='2*(6
;/'5,/5<"*+86506"*06#'512/.<"5$6
#6 .*'3+56 2,"*86 =6 &502.0.1*,86 ?6 .6 .+"5<"2/.6 @!'2,"2<.$6 /*'#*6 56 .30.86 56

,.<)+56 56 /!.).,(6 :A,2/.6 35<".86 #*'6 ".&*'(6 B5/!.'6 *,6 *3!*,86 /.&.3!52'*,(6 C06
2<,".<"5(6 C0.6 #53+5<.6 /*0#32/.9:*6 /*06 5,"5,6 /*'#A,/+3*,6 &'.</*,(6 (235</2*86
02<!.6)5<"5>6

$,/'+".<1*6 156 5,)+53!.6 .,6 .3"+'.,86 502"2+6 +06 3*<)*6 .,,*&2*6 )'.&56 156
/!.0.05<"*8615"5&52,5615#*2,6#*'62<,".<"5,6<+0.6."5<9:*654"7"2/.86*,6&'.</*,6
15<"5,62)+.2,6&'23!.<1*6.3+2656.326506#*<"*,6156*+'*(6@!'-,*,"*0*,(6!*2,6"*'"5,6
,23&*,65,"'=1+3*,6'5,#*<15'.06."'.&?,61.6/.30.(6

#6D&'2).1*8605+6&53!*6#6)'2"*+6.<20*,*(6#6;6/*2,.6&.2(6@*'"56.6/*''5<"586
,20E6

.+3*+6 1.6 #3."."*'0.6 156 "2'*6 56 *3!*+6 ,?'2*6 #.'.6 *6 ,5+6 *&,5'&.1*'86
.''5#.<!.<1*6 #53.,6 #5'<.,6 .,6 &.<1.,6 ,*3".,6 1*6 '*+#:*(6 ;6 "*'<21.6 /.'.6
,*0&'5.1.6 56 .6 ,*"+'<.6 3+524.1.6 *&.36 350&'.&.06 +06 #'53.1*86 #'*"5/"*'6 1.,6
.'"5,861.6-1.156:?12.(6C06,*''2,*612&5'"21*6.&'*/!*+23!56/.30*6*,637&2*,(6

#6;6#23!?'2.63+56!76<2,,*6#612,,56#6<*&2.3(6#6$,,56,5+6<*056.&,+'1*86506
)'5)*6.<"2)*(6



! '

;#*<"*+2*6/*06*6151*6506)5,"*6.02)*8656'5"*0*+6.*6#.'.#52"*86'2<1*6156
,26#.'.6 ,2(6 ("5#!5<6!51.3+,6).3)*+6*,615)'.+,86 ,5)+2+2*6.6052*6/.02<!*6/*06
".,"2*656,5<"*+2,56<*6&*'1*861*6#.'.#52"*86*3!.<1*2*620#.,,=&53863+56.#*2.&.6*6
5,#53!*6 <*6 #.'.#52"*8605')+3!.&.6 *6 #2</536 <*6 &.,*6 56 5<,.&*.&.6 &*/!5/!.,6 56
#5,/*9*(6

;6&*'6<*&2.36156%+/96:+332).<6#'*,,5)+2.$6
#6:5+6<*056?6.&,+'1*6".0&?0$6:.3./!26:+332).<861*2,617/"23*,(6:.,6,*.6

!53?<2/*86<:*6,*.E6F)236565<,*3.'.1*6/*0*6+06/.&'2"*605,0*(6.'5/2,.0*,62'6.6
;"5<.,(6G*/56&2'786,56/*<,2)*6.''.</.'61.6"2.6+0.,6&2<"5632&'.'2<!.,E6

.H,61563.1*6*6#2</536586'2<1*6/*0615352"586)'2"*+$6
#6G2'76535865,,5602''.1*6<5,+=".E6
!5,/*<"2<+.<1*86/*059*+6.6&.'&5.'2,56/*06/+21.1*(6
#6!2).20586:+332).<6#612,,56("5#!5<6/*06/.30.(6
#6(20863+5'21*E6
#6I+.<"*6"50#*6>.2<5,6&.26"2/.'6<5,".6"*''5E6
%+/96:+332).<6542&2+6+0.6&*/!5/!.6&.'&5.1.6,=6*0&'*612'52"*(6
#6 .*'6 !5+,86 <:*6 ?6 .&*02<7&53E6 #6 12,,56 /*06 "'.<3+5'.(6 #6 I+56 ,.4:*6

#5,.1*(6.5<,.63+56&*/56<:*6?6+06/.&.3!52'*(6.*'6!5+,865,,5,60.312"*,62<)35,5,(6
;''5&5<".<1*615612<!52'*656156 2<12)5,":*(6.*'3+56&506156D4"*'1(6G*/56,.&586
!51.3+,86&*/56"506.6&5'1.152'.60.'/.6156D4"*'1(6$356<:*6#*1565<"5<1523*(6D!86
#.'.6&*/56'5,5'&*6*6053!*'6<*05$6;2</!86.63J02<.6)+05(6

%.'&5.&.2,56/*0602<A/2.6*63+524*(6
#6$356#.,,*+6.6<*2"561532'.<1*6/*06+0.6#.<"5'.6<5)'.6#612,,56("5#!5<(6#6

D<1565,"76*65,"*<*6156"+'2361535E6
#6K6+063+<7"2/*62<"532'6#612,,56:+332).<(6#6G*/565,".&.6."5''*'2'.1*86<:*E6
#6$,".&.6#612,,56 ("5#!5<6 /*06 5<5')2.6 56051*(6#615,".6 5,/+'21:*86 /*06

+06 ,+<52"*6 3+56<:*6 /*<!59*86 1532'.<1*6 56 3.0+'2.<1*2,586 .6 3+5'5'6 .&."5'6+0.6
#.<"5'.6<5)'.(6G*/56 <76 ,.3&*+6)5<"56156."*).05<"*(6:.,65+6<:*6,*+6!5'=2(6(56
5356"2/.6.3+2861*+6*6"*'.(6

%+/96 :+332).<6 "'.<'2+6 *6 ,*&'*3!*6 66 5,#+0.6 1.6 <.&.3!.(6 (.3"*+6 1*6 ,5+6
#*352'*656/*059*+6.6&+,/.'6,H"'5)*6<*,6&*3,*,61.,6/.39.,(6

#6I+56#*''.6#612,,56'+1505<"5(6
L5"*0*+6 66 #3."."*'0.6 156 "2'*6 586 05"5<1*6 .6 0:*6 <*6 &*3,*6 ,+#5'2*'6 156

("5#!5<8612,,5$6
#6I+56,56<*,6/*</51.65,"56"'.#*6156"*/2<!*6#.'.6320#.'602<!.6<.&.3!.(6
("5#!5<6 ,+#*'"*+6 3+56 5356 '5"2'.,,56 56 542&2,,56 ,5)+'.<1*2*6#*'6+06 /.<"*6

+06 35<9*6 ,+<*6 .0.''*".1*(6 %+/96 :+332).<6 320#*+86 .6 3J02<.6 /*06 02<A/2.(6
!5#*2,86"2".<1*6*635<9*8612,,5(6



! (

#6D6"'.#*6156"*/2<!*61*6&.'1*(6C0.6<*&.6/*'6.'"=,"2/.6#.'.6<*,,*,6#*5".,6
2'3.<15,5,$6&5'150+/*(6G*/563+.,563+56#*15615)+,"723*86<:*6#*15E6

(+&2+6 .*6 #.'.#52"*6 156 <*&*6 56 02'*+6 #.'.6 .6 &.=.6 156 !+&32<86 *,6 3*+'*,6
/.&53*,6/.'&.3!*2#7321*6.)2".<1*2,5615635&5(6

#6.*'6!5+,6#612,,56,5'5<*(6#61:*65,"76*60.'6".36/*0*6;3)-63!56/!.0.$6.6
1*/560:56)'2,E6D60.'6&5'150+/*(6D60.'6 5,/'*"*/*<,"'2"*'(623#& ,#),3.&3,)*,)(6
;!86 !51.3+,86 *,6 M'5)*,>6 .'5/2,*6 5<,2<.'23!5(6 G*/56 15&56 3523*,6 <*6 *'2)2<.3(6
45.".**.6&45.".**.66K6.6<*,,.6)'.<1561*/560:5(6G5<!.656&5<.(6

("5#!5<6 ,+&2+6 56 .#'*420*+2,56 1*6 #.'.#52"*(6 ;#*2.<1*2,56 <5,"56 *3!.&.6
#.'.6.,67)+.,656#.'.6*6&.'/*2/*''52*6,+')2<1*6<.6&*/.61.6.<)'.6156;2<),"*N<(6

#61*,,.6#*15'*,.60:56#612,,56%+/96:+332).<(6
G*3&5+6.&'+#".05<"56,5+,6)'.<15,6*3!*,62<3+2'21*'5,61*60.'6#.'.6*6'*,"*6

156("5#!5<(6
#6:2<!.6"2.6/'563+56&*/560."*+6,+.60:56#612,,5(6#6$2,6.6'.':*6#*'63+5653.6

<:*63+5'63+565+6056156/*06&*/5(6
#6;3)+?06.60."*+6#612,,56("5#!5<63A)+&'5(6
#6 G*/56 #*12.6 "5'2,56 .<*53!.1*86 3+56 12.&*86 ;2</!86 3+.<1*6 ,+.6 0:56 3!56

#512+6 2,,*6 0*'2&+<1.6 #6 %+/96 :+332).<6 12'2.(6 #6 (*+6 ":*6 !2#5'&='5*6 3+.<"*6
&*/5(6:.,6 20.)2<.'6 ,+.60:56,+#32/.<1*23!56<*6,5+6A3"20*6.35<"*63+56&*/56 ,56
.<*53!.,,56 56 '5'.,,56 #*'6 53.(6 $6 &*/56 '5/+,.'(6 >76 .3)+0.6 /*2,.6 156 ,2<2,"'*6 506
&*/5(((6

!5,/*<"2<+*+6565<,.&**+6156 35&56156<*&*6.6*+"'.6&*/!5/!.(6C06,*''2,*6
"*35'.<"56."3*'.&.23!56*,637&2*,(6

#6:.,6?6+06020*61532/2*,*6#60+'0+'*+6156,26#.'.6,2(6#6;2</!86*60.2,6
1532/2*,*6156"*1*,6*,6020*,(6

%.'&5.&.2,56#*'62<"52'*656/*06/+21.1*86506,235</2*86,?'2*(6
("5#!5<86+06/*"*&53*6.#*2.1*6<*6)'.<2"*6'+)*,*86*#+<!.6.6#.30.61.60:*6

/*<"'.6.6"'*<"5656/*<"50#3.&.6.6&*'1.6#+=1.61.60.<).6#'5".6&'23!*,.61*6#.35"=(6
C0.61*'865,,.6<:*65'.6.2<1.6.61*'61*6.0*'86'*=.23!56*6/*'.9:*(6(235</2*,.05<"586
506 +06 ,*<!*6 53.6 3!56 .#.'5/5'.6 15#*2,6 1.60*'"586 ,5+6 /*'#*(6 ).,"*6 15<"'*6 156
3.').,6 #.'1.,6 &5,"5,6 "+<?'5.,6 54.3.<1*6 +06 *1*'6 156 /5'.6 56 156 #.+2'*,.86 ,5+6
!732"*86 #5<15<"56 ,*&'56 53586 0+1*86 '5#'55<,2&*86 +06 5,0.5/21*6 *1*'6 156 /2<'.,6
0*3!.1.,(6;"'.&?,61.6 &*'1.6 5,).'9.1.61*6#+<!*86 &2.6 *60.'6 3*+&.1*6 /*0*6 .6
)'.<1561*/560:56#53.6&*'6&506<+"'21.6.6,5+63.1*(6D6.<5361.6&.=.656!*'2'*<"56
/2<"+'.&.6 +0.6 "*,/.6 0.,,.6 &5'156 156 3=3+21*(6 C06 &.,*6 156 #*'/53.<.6 &'.</.6
"2/.'.6.*63.1*61*6,5+6352"*61560*'"56/*06.6&5'156&2356&2,/*,.63+5653.615&*3&5'.6
1*6"=).1*6#+"'5"52"*6<*,6,5+,6&+3!5<"*,6./5,,*,65,"5'"*'.1*,6156&=02"*(6

%+/96:+332).<6320#.&.6156<*&*6.63J02<.(6



! )

#6;!86#*&'56/.'/.9.6156/:*6#612,,56506"*06/.'2<!*,*(6#6.'5/2,*61.'23!56
+0.6/.02,.656+<,6"'.#*,6156"*/2<!*(6@*0*6&:*6.,6&'.).,6156,5)+<1.60:*E6

#6$<"'.06'.'*.&5305<"56&506#6'5,#*<15+6("5#!5<(6
%+/96:+332).<6."./.&.6.6/*&2<!.615&.24*61*6,*"*37&2*(6
#6;6#23!?'2.63+56!76<2,,*6#612,,565356.35)'56#6?63+5653.,615&2.06,5'6156

,5)+<1.6#5'<.(6!5+,6?63+506,.&563+56/.0&.2*6,.'<5<"*6.,6+,*+(685<!*6+06#.'6
5</.<".1*'6 32,"'.1*2/2<'.(6 G*/56 "2/.'76 ,*&5'&*6 <53.,(6 1:*6 5,"*+6 &'2</.<1*86
;2</!(6G*/56"2/.61.<.1.05<"56&50863+.<1*6,56&5,"5612'52"*(6

#6D&'2).1*6#612,,56("5#!5<(6#6:.,6<:*6#*,,*6+,723.,6,56,:*6/2<'.(6
#61:*6#*156+,723.,6#6%+/96:+332).<612'2)2.2,5666#'=#'2.6/.'.6<*65,#53!*(6

#6.'.456?6#'.45(6:.".6.60:560.,6<:*6#*156+,.'6/.39.,6/2<'5<".,(6
!*&'*+6/*065,05'*6.6<.&.3!.656/*06)*3#5,6156#*<".6156151*60.,,.<*+6.6

#53560./2.(6
("5#!5<6 &2'.&.6 ,+.6 /*<"50#3.9:*61*60.'6#.'.6 .6 "./56 "*'<21.61560=&52,6

*3!*,6.'+325,"+0.9.1*,(6
#6D6,+<52"*6/*063+5065,"2&56*<"50666<*2"56<*6(!2#6#612,,56%+/96:+332).<6

#612'63+56&*/56"506#(6)(61(6$,"76506!*""-&23356/*06@*<*33-61*'0.<(6..'.32,2.6
)5'.361.61505</2.(6

!5,32'*+6*65,#53!*6506052*6/='/+3*6<*6.'6#.'.6".2,/.'6<.,6*<1.,63*<)5,6.*6
'5&?'&5'*6 ,*3.'6 .)*'.6 2''.12.<"56 ,*&'56 *60.'(6 (5+,6 /+'&*,6 37&2*,6 5,/.<!*.1*,6
'2.06 56 .,6 #*<".,6 156 ,5+,6 &'.</*,615<"5,6 '5,#3.<15/5<"5,(6D6 '2,*6 "*0*+23!56 *6
"*'"56"'*</*6/*0#./"*(6

#6@*<"50#352,56#612,,586#6,5+6&.'1*6545/'7&53(6
("5#!5<6'5/+'&*+2,56#.'.6.6"'5<"5656."+<1*+6*,6*3!*,6<*65,#53!*6,+,"21*6

.<"5653586"5<121*6<+0.6'./!.1+'.6/+'&.86/.&53*6506#?(6@*0*6535656*,6*+"'*,6056
&550(6 I+506 5,/*3!5+6 5,".6 /.'.6 #.'.6 020E6 $,".6 /.<2/.'/.9.6 .6 ,./+12'6
,.<)+5,,+).,(6$356056#5156.60206".0&?0(6

#6(+''2#2522*61*63+.'"*61.6&2'.)*6#6%+/96:+332).<612'2.(6#6%506"52"*6#.'.6
53.(6;6"2.6'5,5'&.6,50#'56/'2.1.,6/!*/!.,6#.'.6*6:.3./!2(6..'.6<:*62<1+'223*666
"5<".9:*(6$6,56/!.0.6O',+3.(6

L2<1*6156<*&*86'5"2'*+6*65,#53!*6.*,6*3!*,6#5',/'+".<"5,6156("5#!5<(6
#6;6"A'2.6156@.32&.<6#*'6<:*6&5'6.6#'=#'2.620.)506.*65,#53!*6#612,,5(6#6

(56.*605<*,6P231565,"2&5,,56&2&*6#.'.6&523*(6
L5/+.<1*656.#*<".<1*86("5#!5<612,,56/*06.0.')+'.$6
#6K6+06,=0&*3*61.6.'"562'3.<15,.(6D65,#53!*6'./!.1*6156+0.6/'2.1.(6
!56 ,+#5":*6 %+/96:+332).<6 5<3.9*+6 ,5+6 &'.9*6 .*6 156 ("5#!5<86 #*<1*2*6 .6

.<1.'6 /*065356 .*6 '51*'61.6 "*''586<.&.3!.656 5,#53!*6 /!*/.3!.<1*6<*6&*3,*6506
3+56*,65<"2.'.(6



! *+

#61:*6?6<+,"*6)*'723*615,".60.<52'.86<:*6?86;2</!E6#612,,586/*06/.'2<!*(6
#6!5+,6?63+56,.&563+56&*/56"5060.2,65,#='2"*61*63+563+.33+5'6+061535,(6

..'.1*,6156<*&*(6$356"5056*65,/.3#53*615602<!.6.'"56/*0*65+6*61.61535(6;6
"'2.6#5<.6156.9*(6

#6$,#53!*6'./!.1*6156+0.6/'2.1.(6!2).62,,*676&./.61*6,+<52"*6376506&.24*6
56.''.<3+5615356+06)+2<?+(6$,"76"515<1*6.612<!52'*656./'512".63+56&*/56<:*6?6
+06/.&.3!52'*(6D6&53!*6153565</!5+6.6&+''.6&5<15<1*6<.3.#.6.*,6Q+3+,86*+6/*06
.3)+0.6<5)*/2.".61.<.1.6*+6/*2,.63+56*6&.3!.(6.*'6!5+,86;2</!86,56.*605<*,6
&*/56565+6#+1?,,50*,6"'.&.3!.'6<+<"*,6".3&5'6"2'?,,50*,6.3)+0.6/*2,.6#53.623!.(6
>535<2'723.(6

D6&'.9*6156@'.<3-(6(5+6&'.9*(6
#6$6#5<,.'63+56&*/56"506156#512'6.65,,5,6#*'/*,(6$+6,*+6*6A<2/*63+56,.&56

*63+56&*/56&.35(6.*'63+56?63+56&*/56<:*6/*<"2.60.2,6506020E6I+56?63+56&*/56
".'5<.6/*<"'.6020E6K6#*'6/.+,.6156>.2<5,E6(565356"2'5'60.2,6.3)+06&.'+3!*6.3+286
15,9*6/*06*6(5-0*+'6563!56#.,,.'50*,6+06#2"*6#2*'61*63+56*63+56,56#.,,*+6506
@32&56;50#"!*'#5(6

M'2"*,6 <+&5<2,6 156 &*'5,6 5<12<!52'.1.,6 <*,6 .#*,5<"*,6 156 @32&56
;50#"!*'#5(6@.'.,6#7321.,$6 ,+,"5<".02,56 .,6 /*,"53.,6<*6 '2'86 /+"+/.<1*2,56+<,6
.*,6*+"'*,86*!86&*+60*''5'>6R5&523!56.6<*"=/2.6.653.6/*061*9+'.86;+&'5->6G*+6
0*''5'>6 @*06 .,6 "'.31.,6 506 '5".3!*,6 156 ,+.6 /.02,.6 &."5<1*6 .*6 .'86 ,.3"2".6 56
/.0&.352.6 .*6 '51*'6 1.6 05,.86 .,6 /.39.,6 .*,6 #?,86 #5',5)+21*6 #*'6 ;15,6 1*6
:.)1.35<6/*06.,6"5,*+'.,6156.3".2."5(6C0.6/.'.6156&2"53*65,#.&*'21*61*+'.1.6
156 )53?2.(6 1:*6 3+5'*6 3+56 056 "2'506 .,86 /.39.,>6 1:*6 &'2<3+506 156 /.&'.2/5).6
/*02)*>6

M'2"*,61.6<.<53.6.&5'".6.,,+,".<1*6.6".'156<*6#7"2*(6C06<.'12<52'*6,+'1*86
156.&5<".3860.,/.'.1*61.6/.'.6156:.""!5N6;'<*318650#+''.6,+.6,5).1*'.6,*&'56
.6'53&.6,*0&'2.6*3!.<1*6156#5'"*6*,6,5)05<"*,61.<9.'2<*,61*,6!5'&2/.+35,(6

..'.6<=,605,0*,(((6<5*#.).<2,0*(((6H<".3*(6
#6!52452*6 "2/.'6#612,,56("5#!5<(6#61:*6!76<.1.6 /*<"'.6 5356 .6<:*6 ,5'6156

<*2"5(6
#6$<":*6*63+56?63+56!7E6#6#5')+<"*+6/*0620#./25</2.6%+/96:+332).<(6#6

@+,#.6"*'.(6(*+6&.,".<"56"'.</*6/*06&*/5(6I+56?63+56&*/56"506/*<"'.6020E6
..'.'.086*3!.<1*650612'5/9:*61*6/.&*6'*0&+1*6156%'.-6>5.1863+56<.'2.6

<.67)+.6/*0*6*6'*,"*6156+0.6&.352.6.1*'05/21.(6("5#!5<615,#'5<15+6*6&'.9*6
,+.&505<"5(6

#6I+5'63+565+612).E6#6#5')+<"*+(6
#6 (206 3+5'*86 *6 3+56 ?6 3+56 !7E6 #6 '5,#*<15+6 %+/96 :+332).<(6 #6 1:*6 056

350&'*6156<.1.(6



! **

D3!.&.6 *6 '*,"*6156 ("5#!5<6<*63+56 ".3.&.(6C0.6 35&56 &'2,.6 ."3*'.&.23!56 *6
/5<!*86.)2".<1*615635&56,5+,63*+'*,6/.&53*,615,#5<"5.1*,65623+02<.<1*6#*<"*,6
.')5<"5*,S6156.<,251.156<*,6,5+,6*3!*,(6

("5#!5<8615#'2021*6#53.6#'=#'2.6&*'8612,,5$6
#6G*/56,56350&'.61*6#'2052'*612.65063+56"+2676,+.6/.,.615#*2,61.60*'"56

15602<!.60:5E6
%+/96:+332).<65<'+)*+6'7#21*6*6,*&'5/5<!*65612,,5$6
#6D63+5E6D<15E61:*6056350&'*6156<.1.(6R50&'*2056,*05<"561562152.,656

,5<,.9T5,(6.*'3+5E6I+56./*<"5/5+86506<*056156!5+,E6
#6G*/565,".&.6".'5<1*6/!76#6("5#!5<612'2.6#6565+6/'+'526*6#.".0.'6#.'.6

&+,/.'60.2,67)+.63+5<"5(6(+.60:5656.3)+0.6&2,2".6&2<!.061.6,.3.(6.5')+<"*+2
3!563+5065,".&.6506,5+63+.'"*(6

#6KE6#612,,56%+/96:+332).<(6#6I+56?63+565+612,,5E61:*6056350&'*(6
#6G*/5612,,56#6'5,#*<15+6("5#!5<6#678&9&.3%).$&0%/.":$8&;:<.&=>%&%$*#;,:&

.$&;.)%".$16
C06'+&*'63+56*6"5'6#.'5/5'60.2,6<*&506560.2,6."'.5<"56.#*<"*+6<.,6"./5,6

156%+/96:+332).<(6
#6B*262,,*6*63+565+612,,5E6#6#5')+<"*+(6#6:+2"*6&50(6I+560.36!76<2,,*E6
!5,#5<.&.6<5'&*,.05<"56,5+650&.'.9*(6
#6$6*63+56?6.60*'"56#6#5')+<".&.6#86.6156,+.60:56*+6.6,+.6*+6.602<!.E6

G*/56 &2+6 .#5<.,6 .6 0*'"56 156 ,+.6 0:5(6 $+6 .,6 &5<*6 /.1.6 12.6 <.6 :."5'6 *+6 506
L2/!0*<16#2#*/.'6 56<.6 ,.3.615612,,5/9:*6#H'6 .,6 "'2#.,6 660*,"'.(6K6+0.6/*2,.6
.<20.36 56 <.1.6 0.2,(6 ;#5<.,6 <:*6 /*<".(6 G*/56 <:*6 /*<,5)+2+6 .<*53!.'2,56 #.'.6
'5'.'6#*'6,+.60:56<*6,5+6352"*6156:*'"563+.<1*653.63!56#512+(6.*'3+5E6.*'3+56
&*/56 "506 5,,56 .0.3129*.1*6 ,.<)+56 <5,+=".6 506 ,+.,6 &52.,86 0.,6 /*''5<1*6 506
,5<"21*6 /*<"'7'2*(6 ..'.60206 "+1*6 2,,*6 ?6 '2,=&536 56 .<20.3(6 (5+,6 3*&*,6 /5'5&'.2,6
<:*6 "+</2*<.0(6$3.6 /!.0.6*61*+"*'6 (2'6.5"5'685.'3563+56 3!56 /*3!56&*"T5,2152
*+'*6 1.6 "'*<!.(6 B.9.2,523!56 020*6 ."?6 3+56 ./.&5(6 G*/56 ,56 *#T56 66 ,+.6 A3"20.6
&*<".156 <.6 !*'.6 1.6 0*'"56 56 056 &506 3.0+'2.'2,56 /*<"'.6 0206 #*'3+56 <:*6 .6
#'.<"52*6/*0*6+0.6/.'#2152'.61*6R.3*+5""5(6K6+06.&,+'1*>6;102"*6 2,,*(61:*6
,2)<2"2/.63+565'.602<!.62<"5<9:*6*"5<15'6.6050='2.6156,+.60:5(6

B.3.&.6 #.'.6 .,,5<!*'5.'2,56 156 ,26 05,0*(6 ("5#!5<86 5,/+1.<1*6 .,6 "5'21.,6
.&5'".,63+56,+.,6#.3.&'.,6&2<!.061524.<1*6506,5+6/*'.9:*8612,,560+2"*6"'2*$6

#61:*6#5<,.&.6<.6*"5<,.66602<!.60:5(6
#6.5<,.&.65063+5865<":*E6#6.5')+<"*+6%+/96:+332).<6
#61.6*"5<,.6.60206#6("5#!5<6'5,#*<15+(6
%+/96:+332).<6)2'*+6,*&'56*,6"*'<*'53*,(6
#6D!860.,63+56,+<52"*612"=/23>6#654/3.0*+(6



! *"

.H,2,56 .6 .<1.'6 '7#21*6 .*6 3*<)*61*6#.'.#52"*(6 ("5#!5<6 "2/*6<*6 ,5+6 3+).'86
02'.<1*6 #*'6 ,*&'56 *6 0.'6 /.30*6 506 12'5/9:*6 1*6 /.&*6 156 "5''.(6 :.'6 56 /.&*6
".'2.02,56 .)*'.6 5,/+'*,(6 .+3,.9T5,6 #5'/+"2.06 506 ,5+,6 *3!*,86 &53.<1*23!56 .6
&2,".86565356,5<"2.6"5&'56<.,6"./5,(6

C0.6&*'615615<"'*61.6"*''56/!.0*+6.3"*$6
#6G*/565,"76.=6506/20.86:+332).<E6
#6$,"*+615,/5<1*6#6'5,#*<15+6%+/96:+332).<(6
G*3"*+2,56#.'.6("5#!5<65612,,5$6
#6 D3!56 *6 0.'(6 I+56 3!56 20#*'".06 *"5<,.,E6 $,#.<"56 *6 R*-*3.86 ;2</!86 56

15,9.0*,(6D6,.4=<2*63+5'6,5+6"*+/2<!*60."2<.3(66
(+.6 /.&59.6 #.'*+6 156 <*&*6 #*'6 2<,".<"56 <*6 "*#*6 1.6 5,/.1.6 .*6 <=&536 1*6

"*''*(6
#6 1:*6 "23+56 '+02<.<1*6 5,,.,6 /*2,.,6 *6 "50#*6 "*1*6 #6 12,,5(6 #6 (*+6 +06

2</*<,53+5<"5(6!52456156'50*5'65,,560*2<!*(6
;6/.&59.615,.#.'5/5+860.,6.6.'*.1.61.6,+.6&*'65&.<5,/5<"565,/.#.&.61.6

&*/.61.65,/.1.$6
6
?%=&=.#$&.&:=&;.)*,&+:=#).+&
0,&.=,+&,&= $*#;,&.=.+!,+&
",#$&#%+!:$&/,=.&,$&;.++,$&-+$)%%,$6
6
G5)5"2,,*0&'.,6"3+"+.&.06,235<"5,6<.6#.'60."2<.3615,156*6"*#*61.65,/.1.6

.*60.'63+565356/*<"50#3.&.(6!.6&*'1.6#.'.6"*'.6*65,#53!*61*60.'6&'.<3+5<.&.S6
5,#*'5.1*6 #*'6 #'5/=#2"5,6 #?,6 3+/="+)*,(6 @*3*6 &'.</*6 1*6 0.'6 #.'1*(6 -/"*,6
)?05*,86 1*2,6 .6 1*2,(6 ::*6 15123!.<1*6 !.'#2/*'1.,(6 "+<12<1*23!5,86 *,6 ./*'15,6
)502<.1*,(6C<12.3&.,6#.3.&'.,6./*#3.1.,S6"'5053+'2<1*6,*&'56.60.'?6,*0&'2.(6

C0.6 <+&506 /*059.&.6 .6 5</*&'2'6 *6 (*386 35<".05<"586 ,*0&'5.<1*6 .6 &.=.6
506&5'1560.2,6"+<1*(67.'2.6."'7,6153586+06&.,*61567)+.,6.0.').,(6;6/.<9:*6156
B5')+,$65+6/.<".&.2.6,*'2<!*6506/.,.86,+,"5<1*6*,6 3*<)*,6./*'15,6&.24*,(6(+.6
#*'".6 "2/.&.6.&5'".$6 53.63+5'2.6*+&2'602<!.60A,2/.(6(235</2*,*6156 '5&5'5</2.656
#251.156 .#'*420522056156 ,5+6 352"*(6@!*'.&.6<*6 ,5+6 352"*602,5'7&53(6 .*'6 5,".,6
#.3.&'.,86("5#!5<$61*6.0*'6*60=,"2/*6.0.')*'(6

D<156.)*'.E6
(5+,6 ,5)'51*,$6 &53!*,6 353+5,6 156 #3+0.,86 /.'"T5,6 156 1.<9.6 15&'+.1*,6

#*3&23!.1*,6156.30=,/.'86+06.".&2*6156/*<".,6156J0&.'6<.6,+.6).&5".6/5''.1.(6
C0.6).2*3.6#5<12.6156,+.6<.<53.65<,*3.'.1.63+.<1*65'.605<2<.(6D+&2'.6*6&53!*6
L*-/56 /.<".'6 <.6 #.<"*020.61568+'9*6 *6 "5''=&536 56 '2'.6 /*06*,6 *+"'*,6 3+.<1*6
/.<".&.$6



! *#

6
&,:&,&!:+#&
':%&$%)*%&%&+#&
(,=&,&())#$ )%"16
66
7A&23*6".<".,0.386'5&*3+"*$6.302,/.'#5'"+0.1*(6
6
?%=&=.#$&.&:=&;.)*,&+:=#).+&
6
L5&*3+"*6 <.6 050='2.6 1.6 <."+'5'.6 /*06 ,5+,6 &'2<3+51*,(6 R50&'.<9.,6

.,,.3".023!56 *6 /?'5&'*6 0512".&+<1*(6 (5+6 /*#*6 153.6 /*06 .6 7)+.6 1.6 &2/.6 1.6
/*'2<!.86 #.'.6 15#*2,6 3+56 !*+&5'.6 /*0+<).1*(6 C0.6 15,/.'*9.1.6 0.9:86
'5/!5.1.6 156 .9A/.'6 0.,/.&*86 .,,.1.6 #.'.6 53.6 66 3.'52'.6 506 ,*0&'2.6 ".'156 156
*+"*<*(6(+.,6+<!.,6&506"529*.1.,6/.'02<.1.,61*6,.<)+56156#2*3!*,65,0.).1*,6
1.,6/.02,.,61.,6/'2.<9.,(6

$06 ,*<!*86 ,235<"505<"586 53.6 3!56 &25'.6 .6 53586 ,5+6 /*'#*6 ).,"*6 15<"'*6 156
3.').,6 &5,"5,6 "+<?'5.,6 54.3.<1*6 +06 *1*'6 156 /5'.6 56 156 #.+2'*,.86 ,5+6 !732"*6
#5<121*6,*&'565356/*060+1.,6#.3.&'.,6,5/'5".,86+065,0.5/21*6*1*'6156/2<'.,6
0*3!.1.,(6

(5+,6*3!*,6#5',/'+".1*'5,86"24.<1*2,520561.60*'"586#.'.6,./+12'6561*&'.'6
02<!.(6.30.(6$060206,*05<"5(6D6@='2*61*,60*'"*,6.6.3+02.'6,+.6.)*<2.(6R+056
.)*<2'.<"56,*&'56"./56"*'"+'.1.(6(5+67,#5'*6'5,#2'.'6'+21*,*65,"5'"*'.<1*2,56156
!*''*'86 5<3+.<"*6 "*1*,6 '5'.&.06 .*,6 ,5+,6 #?,(6 (5+,6 *3!*,6 ,*&'56 0206 #.'.6
'51*&'.'205(6 *#"#.*.& +:*#".)+":=& *%& ;,)+%$$,+:=& *:+=.& ;#+;:=/%*,& #:-#".)*#:=& *%&
)#+!#):=&;5,+:$&%-;#3#.*16

15/'=".)*>6:.,/.1*'6156/.17&5'5,>6
1:*860:5(6!524.2056,5'6561524.2056&2&5'(6
#6;2</!86=>6
;6&*'6156%+/96:+332).<6'5&*.&.615615<"'*61.6"*''5(6B5'2,560.2,6#5'"*61*6

"*#*6 1.6 5,/.1.86 /!.0.<1*6 156 <*&*(6 ("5#!5<86 .2<1.6 "'?0+3*6 .*6 )'2"*6 156 ,+.6
.30.86*+&2.6.63+5<"563+'61*6,*36.6&2&'.'656<*6.'615"'7,615356#.3.&'.,6/.'2<!*,.,(6

#6 !51.3+,86 &5<!.86 ,5<.6 +06 &*06 ,+<52"*(6 ;6 /*021.6 5,"76 #'*<".(6 >.2<5,(6
#515615,/+3#.,6#*'6<*,6"5'6./*'1.1*6156<*2"5(68+1*65,"76<*,6524*,(6

#6776&*+6#612,,56("5#!5<86&*3".<1*2,5(6
#6G5<!.86#*'6.0*'6156!5+,6#612'2.6%+/96:+332).<(6#6.*'6.0*'6156020656

#*'6.0*'6156"*1*,(6
(+.6/.&59.615,.#.'5/5+656'5.#.'5/5+(6



! *$

#6B.35223!56.6 '5,#52"*61*6,5+6,=0&*3*61.6.'"56 2'3.<15,.(6$356./!*+60+2"*6
2<"532)5<"5(6G5<.6,563!56.''.</.6.3)+0.6/*2,.86,20E6C06)+2<?+865,/3.'59*(6

#6$+6'5/5&*6!*<56#612,,56("5#!5<(6
#6 !.3+53.6 2<"5/".6 5,/*3.E6 #6 12,,56 %+/96 :+332).<(6 #6 I+.<"*E6 I+."'*6

32&'2<!.,E6$0#'5,"52<*,6+0.(6
#6@*0*63+52'.6#612,,56("5#!5<(6
#6 I+."'*6 3+'21*,6 ,*&5'.<*,6 #6 )'2".&.6 %+/96 :+332).<6 /*06 .35)'2.(6 #6

G.0*,6 "5'6 +0.6 &5&5152'.6 0.'.&23!*,.6 156 5,#.<".'6 *,6 1'+21.,6 1'+=12/*,(6
I+."'*6,*&5'.<*,6*0<2#*"5<"5,(6

$')+5+6 *,6 &'.9*,6 56 #.".35*+6 #53*,6 15)'.+,6 156 #51'.6 .&.24*86 /.<".<1*6
15,5<"*.1*6/*06,*".3+56/*/9<5-$6

6
.&!%)*%8&).=,$&+,"!.+&
(,=&: $/:%8&)#)5,&%&;%+)%<.&
?.&;,+,.0>,&
?,&/#.&/.&;,+,.0>,1&
.&!%)*%8&).=,$&+,"!.+&
?,&/#.&/.&;,+,.0>,16
66
(*363+5<"56&'2</.<1*6,*&'56*60.'(6D6<=3+5361*6&.,*6156&.'&5.'6&'23!.&.6

5,3+5/21*6,*&'56*6#.'.#52"*(6.*'3+5615&5'2.65+635&723*6#.'.6&.24*E6D+61524723*6
.=6*612.62<"52'*86.02'.1565,3+5/21.E6

;#'*420*+2,5615358615"5&52*6#*'6 2<,".<"5,6 5<"'56 .,60:*,86 ,5<"2<1*23!56*6
"'5,/*'86 *6 /!52'*6 1.6 &.&.6 &2,/*,.6 1.6 5,#+0.6 506 3+56 5,".&.6 05')+3!.1*6 *6
#2</53(6 ;,,206 35&526 5<":*6 *6 2</5<,7'2*6 506 @3*<)*N5,(6 (*+6 .)*'.6 *+"'*6 0.,6
.2<1.6.,,206*605,0*(6C06,5'&21*'6".0&?0(6D6,5'&*6156+06,5'&21*'(6

1.65,/+'.6,.3.6.&*&.1.1.61.6"*''56.6"*'0.65<'*+#.1.6156%+/96:+332).<6
0*&2.2,56 7)236 1.3+26 #.'.6 .326 #5'"*6 1.6 3.'52'.86 5,/*<15<1*6 56 0*,"'.<1*6 .6
<2"5</2.6.0.'53.(6!*2,6 "+,"5,6156 3+'6,+.&56 "*0&.&.06,*&'56*6/!:*6 3.<5.1*61*6
.3"*6 1.,6 &.'&./:,S6 56 <.6 /*<&5')5</2.6 1*,6 ,5+,6 '.2*,6 +0.6 <+&506156 "+0*6 156
/.'&:*656"+0.9.6156&.<!.,6"'2".,6"3+"+.&.86&*3"5.<1*(6

#6G.0*,6,+"*/.'2<*,6#612,,56%+/96:+332).<(6#6>.2<5,86.&'.6.6#*'".86,20E6
("5#!5<6 #*+,*+6 *6 &.,*6 156 &.'&5.'6 ,*&'56 *6 .'07'2*(6 C06 2<12&=1+*6 .3"*6

35&.<"*+2,561.6!.0./.65063+565,"2&5'.6,5<".1*8612'2)2+2,5666#*'".656.&'2+23!56.,6
"*3!.,62<"5'<.,(6

#6G*/56"506.6/!.&5E6#6+0.6&*'6#5')+<"*+(6
#6 !51.3+,6 5,"76 /*06 53.6 #6 12,,56 %+/96 :+332).<(6 #6 7.<5-6 :./986 5,"*+6

,+"*/.<1*(6



! *%

%5''*+86,506"2'.'6*,6*3!*,61*6"*)*$6
#6;2</!>6
#6$,"76<.6"5/!.1+'.6#612,,56("5#!5<86.&.<9.<1*(6
;6 /!.&56 .''.<!*+6 1+.,6 &*3".,6 506 ."'2"*6 586 3+.<1*6 .6 #5,.1.6 #*'".6 ,56

5,/.</.'*+86 &502&2<1*6 .'6 3A/21*6 56 35&56 5<"'*+(6 >.2<5,6 #5'0.<5/5+6 76 #*'".86
*3!.<1*6 #.'.6 "*'.(6 ("5#!5<6 .''.,"*+6 ,+.60.3.6 '5&2'.1.6 #.'.6 #5'"*6 1.605,.6 56
,5<"*+2,56.65,#5'.'(86%+/96:+332).<615,#5<*+6.6"'2"+'.6<.6"'.&5,,.6.*63.1*61535(6
$06 ,5)+21.86 "'*+456 .6 "'.&5,,.6 56 +0.6 /!.352'.6 )'.<156 #.'.6 /20.6 1.6 05,.86
#*+,*+2.,6#5,.1.05<"5656'5,"*35)*+6.32&2.1*(6

#6 $,"*+6 15''5"5<1*6 #6 12,,56 #6 /*0*6 *&,5'&*+6 .6 &53.6 3+.<1*(((6 @!5).(6
1506 0.2,6 +0.6 #.3.&'.6 ,*&'56 .6 3+5,":*6 ;2</!86 ./*'15(6 .:*86 0.<"52).86 053(6
L.2<5,86&5<!.(6;6)*'*'*&.65,"76#'*<".(6;&5<9*.2<*,86*6(5<!*'8656.65,"5,61*<,6
"5+,(6D<1565,"76*6.9A/.'E6U6/'5"2<*86<:*6!76352"5(6

("5#!5<6'5"2'.&.6*6#:*86*6#*"56156053656.60.<"52)+52'.61*6.'07'2*(6%+/96
:+332).<61524.&.2,56,5<".'6<+060.+6!+0*'6,A&2"*(6

#6I+565,#?/2561563*'#.6?65,,.E6#612'2.(6#6$+6&5063+563!5612,,563+56.3+26
5,"2&5,,563*)*615#*2,61.,6*2"*(6

#6.*150*,6&5&523*6#+'*6#612,,56("5#!5<(6#6>76+06320:*6<*6.'07'2*(6
#6D!86#.'.6*612.&*86&*/5656,+.,60*1.,6#.'2,25<,5,6#612,,56%+/96:+332).<(6

#6D63+565+63+5'*6?6352"56156(.<1-/*&56
>.2<5,6/!5).&.61.6#*'".61.6"'5<"565612'2.6/.30*$6
#6;60+3!5'65,"76/!5).<1*6/*06*6352"5(6
#6 I+56 !5+,6 *6 .&5<9*56 #6 )'2"*+6 %+/96 :+332).<86 #+3.<1*6 <.6 /.152'.(6 #6

(5<"52,5(6(2'&.6*6/!7(6D6.9A/.'65,"76<*6,./*(6776056&.,"*+6.61.<.9:*61561*0.'6
5,"5,6*&*,(6

!5,#51.9*+6 .6 "'2"+'.6 1.6 "'.&5,,.6 56 "'.<,&*'1*+2.6 #53*,6 "'5,6 #'."*,6
12'5<1*$6

'&()&),=#)%&".*+#$&%*&##"##&%*&&3#+#*:$&&.);*#1&
>.2<5,6,5<"*+2,56#.'.6,5'&2'6*6/!7(6
#6$,"*+6#*<1*61*2,6"*''T5'2<!*,6#.'.6/.1.6+06#612'2.(6#6:.,6<*"*63+56

&*/586:+332).<86".'6/!76"*'"586<:*6?E6
%+/96:+332).<86<*63+56,5''.&.6)'*,,.,6"."2.,6156#:*8612'2.6/*06#5',+.,2&.6

&*'6156&53!.$6
#6I+.<1*6".+9*6/!786".+9*6/!786/*0*612'2.6.60:5'2<!.6M'*).<(6$63+.<1*6

".+9*67)+.86".+9*67)+.(6
#6.*'67*&586?6/!76#612'2.6>.2<5,(6
%+/96:+332).<6#'*,,5)+2.6,5''.<1*656".3,5"5.<1*$6



! *&

'&2$$#=&+.:0,8&$%)5,+.&(.5#""8&12'2.653.(6"+.%.&.&0%:$8&/,).8&12'2.6.6,5<!*'.6
@.!23386/:%&),$=#;3&)>,&+.0.&,$&/,#$&),&=%$=,&3,*%(6

$,"5<15+6 #.'.6 /.1.6 +06 1*,6 ,5+,6 /*05<,.2,6 +0.6 5,#5,,.6 "."2.6 156 #:*86
50#.3.1*6<.6,+.6"./.(6

#6-,,*6,:*6)5,".,6#*#+35,/.,6#612,,56/*06"*061*+"*'.36#6#.'.6,5+632&'*86
>.2<5,6 #(6 @2</*6 32<!.,6 156 "54"*6 56 15'6 #7)2<.,6 156 <*".,6 ,*&'56 *6 #*&*6 56 *,6
#2,/215+,5,6156!+<1'+0(6-0#'5,,.,6#53.,6..'/.,6<*6.<*61*6)'.<156&5<"*(6

G*3"*+2,56#.'.6("5#!5<656#5')+<"*+23!56/*06 2<,2<+.<"56&*'6 2<3+2'21*'.86
.3"5.<1*6.,6,*&'.</53!.,$6

#6R50&'.'2,527862'0:*86,56*6#*"56156/!76561567)+.61.60:5'2<!.6M'*).<6?6
'5"5'21*6<*6:.&2<*)2*<6*+6<*,6C#.<2,!.1,E6

#61:*6*6/'52*6#612,,56("5#!5<6/*06)'.&21.15(6
#61:*6*6/'5E6#612,,56%+/96:+332).<(6<*605,0*6"*0(6#6!56,+.,6'.'T5,863!56

'*)*(6
#6$,#5/+3*6#6("5#!5<612,,56<*63+56/*02.6#63+562,,*6<:*65,"76<50615<"'*6

<506 "*'.6 1*6 :.&2<*)2*<(6 ;6 0:5'2<!.6 M'*).<86 ?6 156 ,+#*'86 5'.6 +0.6
/*<,.<)+=<5.6156:.'2.6;<.(6

;6"./56156%+/96:+332).<6,*''2.615615352"5(6
#6$</.<".1*'6#612,,56/*06053*,*6"*06.0.<52'.1*860*,"'.<1*6*,615<"5,6

&'.</*,6 56 #2,/.<1*6 *,6 *3!*,6 &'2</.3!T5,(6 #6 @'56 05,0*6 3+56 5'.E6 I+56 /*2,.6
5</.<".1*'.(6

$<":*8650&*''.,/.<1*6"*1*,6*,6,5+,6"'.9*,6156,A&2"*86'*,<*+6/*06'.,/.<"56
&*'6'*+3+5<!.6<*63+56156<*&*6/*'".&.6&2)*'*,.05<"56#:*$6

6
'&2&)%"5.&4.+#.&2).&
?>,&$%&"5%&/5&)%=&$%&/.).8&
4.$8&"%).)*.)/,&.$&.)5!:.$1116
66
82<!.6.6&*/.6'5#35".6156"'2"+'.6560.,"2).&.656.'*.&.(6
D6&:*61.6#*'".6,565,/+'5/5+6#*'6+0.6"*'0.63+565<"'.&.(6
#6D6352"586,5<!*'(6
#6;#'*42052,5861*<.6#612,,56:+332).<(6#6;2</!86.#.<!56.6<.''.(6
C0.6&53!.6.&.<9*+656"2/*+6#.'.1.6#5'"*61*6/*"*&53*6156("5#!5<(6
#6B.'6+0.632<1.60.<!:86,5<!*'6#612,,5653.(6#6M'.9.,6.*6(5<!*'(6
#6;63+50E6#6#5')+<"*+6:+332).<86 3.<9.<1*23!56+06'7#21*6*3!.'(6#6;!6

,2086"506'.':*>6
("5#!5<62</32<*+2,56#.'.6"'7,656#5)*+6.6352"52'.61*6.'07'2*(6



! *'

#6 D,6 23!?+,6 #6 12,,56 :+332).<6 #.'.6 >.2<5,6 /*06 +06 "*06 15,/+21.1*6 #6
".3.06/*06"'53+5</2.61*6/*35//2*<.1*'6156#'5#A/2*,(6

#6I+.<"*86,5<!*'E6#6#5')+<"*+6.6&53!.(6
#6C063+.'"*6#6"5'6("5#!5<(6
G2+2.6&5'"5'6<.605121.65615,".6<.6 <.''.6+06&'.</*6 352"56)5<5'*,*86<:*6*6

153.(6G53!.,60.0.,6"37/21.,(6G5'"5+6156<*&*6+0.605121.62<"52'.656+0.63+5&'.(6
G5"+,".6 56 02,"5'2*,.86 &25'.6 156 +06 0+<1*6 0."2<.3$6 +0.6 ".3&5'6 05<,.)52'.(6
R*+&.'.6 .6 &*<1.156 1*6 352"586 &5'"5<1*2*(6 ;/*/*'.1.6 .6 +0.6 &./.6 #./25<"56
0.<!:'2<!.6 <*6 /.0#*6 54A&5'586 &'+4.6 ,*&'56 ,5+6 /*)+053*21*212.&*86 ,5+,6
151*,6 <*1*,*,6 '7#21*,6 <.,6 "5".,6 /'50*,.,(6 :+)2.23!56 .*6 '51*'6 153.86 3+56 .6
/*<!5/2.6*6).1*6.3<*".'/5"2<.1*(6(51.61.6/'2.9:*656#*&'56&53!2<!.86<*05,6.653.6
1.1*,6 <*,6 &*<,6 &53!*,6 "50#*,(6 $''.&+<1.6 .</2:86 "*'0.6 !+023156 156 +0.6
20*'".36 ,5'&2<1*6 ,5+6 /*<3+2,".1*'6 56 ,5+6 .35)'56 ,51+"*'86 /*</+&2<.6156 .0&*,86
05<,.)52'.6&2<1.61.60.<!:6 ,5/'5".(6..'.6 ,5'&2'6 *+6#.'.6 54#'*&'.'86 5356<:*6*6
,.&2.$6:.,6'5#+)<.&.23!56'*).'6,5+,6".&*'5,6153.(6

#6K65356,506.605<*'61A&21.861*<.6#612'2.6%+/96:+332).<86,5'&2<1*6*6352"56
<.,64=/.'.,(6

#6.'*&586,5<!*'86#'*&*6#612'2.653.(6
$356&5&5+66,62<,"J</2.,6153.(6
#6(56.*605<*,6#+1?,,50*,6&2&5'6156&*06.3205<"*6/*0*65,"56#612'2.23!56

53586 .3)*6 )'2".1*6 #6 <:*6 5,".'=.0*,6 /*06 *6 #.=,6 /!52*6 156 15<"5,6 /.'2.1*,6 56 156
2<"5,"2<*,6 #*1'5,(6 G2&5<1*6 <+06 #J<".<*6 156 3.0.86 /*05<1*6 .3205<"*,6
*'12<7'2*,6 56 /*06.,6 '+.,6 /*&5'".,6156#*52'.86156&*,".6156 /.&.3*656 5,/.''*,6156
?"5)*,(6

#6D6,5<!*'6?65,"+1.<"56156.'"5,60?12/.,86,5<!*'E6#6#5')+<"*+6.6&53!.(6
#6(20861*<.86(*+6#6%+/96:+332).<6'5,#*<15+(6
("5#!5<6*+&2.6506,235</2*654#'*&'."2&*(6$3.6 2</32<.6.6&53!.6/.&59.676&*'6

3+563!56".3.6.3"*86,5+6/+'.<152'*86,5+605'2<!52'*S6.6020653.605615,/*<,215'.(6;6
&*'63+56.654#5<2"5</2.'7656.6+<)2'76#.'.6.6"+0&.86.653.6"*1.8605<*,6,+.6/.'/.9.6
,+<.6 156 0+3!5'86 ,+.6 /.'<56 0*'".36 <:*6 "52".6 66 20.)506 156 !5+,86 .6 #'5,.6 1.6
,5'#5<"5(6$666&*'6.3".63+56.)*'.63!562<"+<1565,,56,235</2*6156*3!*,62<,5)+'*,656
,+'#'5,*,(6

#6$<"5<156*63+5653563!5612'E6#6("5#!5<6#5')+<"*+23!5(6
66
#6K6"'.</5,63+565,"76".3.<1*86,5<!*'E6#6#5')+<"*+6.6&53!.6.6>.2<5,(6
>.2<5,6".3*+23!56156<*&*86/*06".3.60.2,6/*0#.,,.1.86/*<"2.1.05<"5(6
#6-'3.<15,6#6%+/96:+332).<612,,5(6#6>6.3)+0.6/*2,.6156).?32/*6506&*/5E6
#6.5<,526#53.6"*.1.63+565'.62'3.<15,6#612,,5653.(6#6D6,5<!*'6?61*6*5,"5E6



! *(

#6(*+62<)35,6#6>.2<5,6'5,#*<15+(6
#6$356?62<)35,6#612,,56%+/96:+332).<6#656#5<,.63+56<.6-'3.<1.615&5'=.0*,6

".3.'62'3.<15,(6
#6!5&=.0*,6156"./"*6#612,,56.6&53!.6#6565+605,0.6"5<!*6&5')*<!.6156<:*6

".3.'6.63=<)+.(6!2'502056*,63+56.6".3.063+56?6+0.63=<)+.656".<"*(6
#6 8.<"*6 <:*6 ?6 .6 #.3.&'.6 #6 12,,56 %+/96 :+332).<(6 #6 8*".305<"56

0.'.&23!*,.(6$</!.20560.2,6+0.64=/.'.6156/!786;2</!(6M*,".'2.6156"*'<.'6+0.6
4=/.'.861*<.E6

#61:*860+2"*6*&'2).1.8605+6,5<!*'6#612,,56.6&53!.865<"2.<1*6.6.')*3.61.6
352"52'.6<*6.<"5&'.9*656#'5,"5,6.6,.2'(6

>.2<5,8612,,523!5$6
#6I+.<"*6?676/*<".E61:*6,5'2.86:+332).<86053!*'6#.).'23!56.)*'.86<:*E6
("5#!5<65</!2.6.,6"'5,64=/.'.,(6
#6@*<".86,5<!*'E6#612,,5653.86#.'.<1*(6#6%5086,:*6,5"560.<!:,6.63+.'"23!*6

1561*2,6#5</5,6,:*61+.,6&5'5,(6,5"56,:*6+06453206561*2,6#5</5,6.<"5,656<5,".,6
"'5,60.<!:,6+0.63+.'".61563+."'*6#5</5,6,:*6"'5,63+.'".,6,:*6+0645320656+0656
1*2,6,:*61*2,6561*2,86,5<!*'(6

%+/96 :+332).<6 ,+,#2'*+6 586 "5<1*6 5</!21*6 .6 &*/.6 /*06 +0.6 /H15.6
5,#5,,.05<"56 .0.<"52).1.6 1*,6 1*2,6 3.1*,86 5,#2/!*+6 .,6 #5'<.,6 56 /*059*+6 .6
'5&+,/.'615<"'*61*,6&*3,*,61.,6/.39.,(6(6

#6..)+5656<:*6&+"56#612,,523!56>.2<5,6,*''215<"5(6
("5#!5<6 5</!2.6 +0.6 "5'/52'.6 4=/.'.886 +0.6 /*3!5'.1.6 156 /!76 /*3*'2<1*6

5,0.5/21*6 *6 )'*,,*6 352"56 )5<5'*,*(6 %+/96 :+332).<6 ,./*+6 +06 "3*'2086 )2'*+2*6
5<"'56151*,656)'2"*+$6

#6:23.)'5>6
$,"5<15+2*6#*'6,*&'56.605,.6#.'.6.6&53!.8612'5<1*$6
#61:*6056#59.6<.1.60.2,8602<!.61*9+'.(68+1*63+56#*,,*61.'23!565,"*+6

1.<1*(6
("5#!5<6#*+,*+6.60*51.6<.60:*6!5,2".<"56153.(6
#6B2/.0*,615&5<1*61*2,6#5</5,6#612,,56535(6
#61:*6!76#'5,,.86,5<!*'6#612,,5653.86,5)+'.<1*6.60*51.(6#61:*6!76#'5,,.(6

%*0612.86,5<!*'(6
B5'6+0.6'5&5'5</2.656,.2+86,5)+21.6#53*6"5'<*6/.<"*6156%+/96:+332).<$6
6
'&2"=.&/%&=#)5.&."=.1&&%&=.#$&5,:)%+.&
4.#$&*%&3:$%+.8&<:)*,&*%:$&39$16
6
G*3"*+2,56#.'.6("5#!5<65612,,5$6



! *)

#61*6,?'2*86!51.3+,(6$,"*+6 32,*(6@*''.6#.'.6.6,+.60*3.6 2<"5/".656.''.<<52
<*,6 .3)+06 12<!52'*(6 D,6 &.'1*,6 #'5/2,.06 !*<56 156 &5&5'6 56 "*3).'(6 ;6 -'3.<1.6
5,#5'.63+56<5,"5612.6/.1.6!*0506/+0#'.6/*06*6,5+615&5'(6

#6-,,*6056350&'.6#612,,56>.2<5,8635&.<".<1*2,56#63+56!*<56&*+6&2,2".'6,+.6
&2&32*"5/.6<./2*<.3(6

#6.'2052'*86<*,,*6&.<!*6#612,,56%+/96:+332).<(6
8*'<*+2,56#.'.6("5#!5<656#5')+<"*+23!56&3.<12/2*,*$6
#61:*6,5'65,"56*612.6156,+.63.&.)50605<,.386;2</!E6
$06,5)+21.612,,56.6>.2<5,$6
#6D6&.'1*6,+<*6"506/*0*6#+<1*<*'63.&.'2,56+0.6&5'6#*'605,(6
#6;6-'3.<1.6"*1.6?63.&.1.6#53.6/*''5<"561*6)*3"*6#6("5#!5<612'2.6<*63+56

1524.&.6*60536)*"5<.'6,*&'56+0.6"."2.6156#:*(6
>.2<5,861*6/.<"*6*<156#.,,.&.6.*6#5,/*9*6+0635<9*6"*3).1*6#*'615<"'*61*6

/*3.'2<!*6.&5'"*6156,+.6/.02,.6156"?<2,8612,,5$6
#6.'5"5<1*86,56&*/5,6<:*6*&<5/".'5086".'5'6+0.6'5/*3!.61*,6,5+,612"*,(6
B.3.<1*6 #.'.6 020(6 R.&.02,586 320#.02,586 5,"'5).02,5(6 L50*'121.6 1*6

20*2,5<,*(6@*<,/25</2.(68*1.&2.652,65,".60.</!.(6
#6 D6 1*6 5,#53!*6 './!.1*6 1.6 /'2.1.6 /*0*6 ,=0&*3*6 1.6 .'"56 2'3.<15,.6 ?6

2<"5'<.305<"56&*0(6
%+/96:+332).<65,/*2/5*+6*6#?6156("5#!5<6#*'615&.24*61.605,.65612,,56506

"*06/.3*'*,*$6
#6$,#5'56."?6*+&21*6,*&'56*6>.035"86>.2<5,(6
#6%50860.,6?6156"./"*602<!.62<"5<9:*6#612,,56>.2<5,86.2<1.6".3.<1*6#.'.6

("5#!5<(6 #6 $,".&.6 <+,".05<"56 #5<,.<1*6 <*6 .,,+<"*6 3+.<1*6 /!5)*+6 .3+53.6
#*&'56&53!.(6

#6-,,*6056'5<15'2.6.3)+0612<!52'*E6#6#5')+<"*+6("5#!5<(6
>.2<5,6 '2+2,586 586 #5).<1*6 1*6 /!.#?+6 156 "53"'*6 /2<'5<"*6 1*6 /.&2156 1.6

!.0./.8612,,5$6
#61:*6,52865,"*+6/5'"*(6
$</.02<!*+2,56 #.'.6 .6 #*'".(6 %+/96 :+332).<6 2</32<*+2,56 #.'.6 ("5#!5<6 56

12,,523!56/*061+'5'.6&+3).'$6
#6:.,63+56#.".1.>6:.,6#.'.63+562,,*E6
#6$61.=E6#612,,56("5#!5<(6#6;63+5,":*6?6.''.<<.'612<!52'*(6!563+50E6!.6

352"52'.6*+61535(6I+5,":*6156/.'.6*+6/*'*.86#5<,*65+(6
#6$</!*6.6/.&59.615356156&*/56#6%+/96:+332).<612'2.65615#*2,6&506&*/56

/*06,+.,62<12'5/".,6,.'<5<".,656,5+60*"2<*65,/7'<2*6<5,+="2/*(6
#61:*6&5<*65,#5'.<9.6#6("5#!5<612,,56#6<5061*6 3.1*6153.6<5061*63.1*6

1535(6



! "+

%+/96 :+332).<6 ,+,#2'*+6 "'.)2/.05<"56 #*+,*+6 .6 0:*6 ,*&'56 *6 &'.9*6 156
("5#!5<(6

#6:.,61*63.1*605+86;2</!6#612,,5(6
$6<+06"*060+1.1*6156/!*"'56./'5,/5<"*+$6
#6..'.612'5'23!56.6&5'1.156156!5+,86/'52*63+56&*/565,"76/*06.6'.':*(6$35,6

"*1*,6<:*6&.3506+06/.'./*3(6:.,6#*'63+56<:*60.<*&'723*,6/*0*65+6".9*E6I+56
"*1*,6&:*6#.'.6*62<"5'<*(6(.2.0*,615,".6#*/23).(6

$')+5+2,58615,."*+65615,&5,"2+6,*35<56*6'*+#:*8612'5<1*6'5,2)<.1.05<"5$6
#6:+332).<6?615,#*<.1*6156,+.,6&?,"2.,(6
$,&.'2*+6*,6&*3,*,6,*&'56.605,.(6
#6;3+265,"76*6,5+6"'.#*61560535/.6#612,,5(6
$6#*<1*2,56*6/*3.'2<!*61+'*656.6)'.&.".6'5&531586".3.&.23!5,86/5<,+'.<1*2

*,86 5666 ,+.6/*''5<"56156 '53=)2*6#5<121.(6(+.,60:*,605')+3!.&.0656 '50542.06
#53*6,5+6"*',*6<*63+56/!.0.&.6#*'6+0635<9*6320#*(6L50*'121.61*620*2,5<,*(6
.*'6!5+,86*63+5620#*'".6?6"'.<.'6.6#5',*<.)50(6I+5'*63+&.,6&2*35".,656&*"2<.,6
&5'15,(6 @*<"'.129:*(6 @*<"'.12)*2056 .6 0206 05,0*E6 :+2"*6 &5086 5<":*86
/*<"'.12)*2056 .6 0206 05,0*(6 :.3./!26 05'/+'2.3(6 C06 0*356 #'*<?/"236 <5)'*6
15,&**+6156,+.,60:*,6"./+<1.,(6

#6$6.=6&.26*6,5+6/!.#?+61*6I+.'"25'6R."2<6#612,,5(6
("5#!5<6*6.#.'*+656*6#H,6 ,*&'56.6 /.&59.(6>.2<5,6 /!.0.&.2*,666#*'".6156

5<"'.1.$6
#6K86)5<"586&*/5,6&50E6
#6$,"*+6#'*<"*6#6'5,#*<15+6%+/96:+332).<6#6'+0.<1*6#.'.6.6#*'".(6#6

G5<!.86;2</!(6G*/56/*05+6"+1*63+56'5,"*+86#53*63+56&5<*(6
L5/*0#*,"*86/'+'*+6*6+0&'.386/*06#.3.&'.,656#.,,*,6)'.&5,8612'5<1*86+06

3+56156#5,.'$6
#6$6.*6,.2'65</*<"'*+6%+""5'3-(6
("5#!5<86#5).<1*6156,5+65,"*3+56156"'524*61*6#*'".2&5<).3.86,5)+2+2*,6<*6

3+5615,/2.06*,615)'.+,86#+4*+6.6#5''.6#*'".6156"5''*656"5/!*+2.(6.H,6.6/!.&56
5<*'056<+06&*3,*8615615<"'*(6

#6;*6#?61.65,/.1.86%+/96:+332).<6#5')+<"*+$6
#68'*+456.6/!.&5E6
#68'*+456#612,,56("5#!5<86#*<1*2,5666"'5<"561535,(6
@*<"2<+*+(6 ;"'7,6 *+&2.6 %+/96 :+332).<6 &."5'6 /*06 ,+.6 #5,.1.6 "*.3!.6 156

&.<!*6.,6!.,"5,6.3".,61*,6"5"*,6*+61.6)'.0.(6
#6%.,".86,5<!*'(6@*0*6?63+56,56."'5&586,5<!*'E6
>.2<5,6#5')+<"*+$6
#6G*/56#.).6.3+)+536#53.6"*''5E6



! "*

#6!*'5632&'*".,6#612,,56%+/96:+332).<(6
#6;*6 ,5/'5"7'2*6 156 5,".1*61.6 )+5''.6#6 ./'5,/5<"*+6 ("5#!5<6#*'6 ,*&'56 .6

5,#71+.(66
..'.'.065<3+.<"*6>.2<5,654.02<.&.6.6"*''565612,,5,,56#*'6
#6;3)*6)53.1.6<*62<&5'<*8620.)2<*(6@!.0.023!56:.'"533*86<:*6?E6
#6 %233-6 .2""6 0.<1*+6 /*<,"'+=23.,6 #6 12'2.6 %+/96 :+332).<6 #6 3+.<1*6 *,6

"'.</5,5,65,".&.06.*60.'(6:.,6.6<*,,.6?6.6,=35.",$1&
#6I+56?63+56&*/56#5<,.6156>.035"E6#6#5')+<"*+6>.2<5,6.6("5#!5<(6
#61:*86 <:*6#6&5''*+6%+/96:+332).<6 .'51*(6#61:*6 ,*+6 /*0*68*07,6156

;3+2<*6 56 .,6 /2<3+5<".6 56 /2</*6 '.'T5,6 3+56 *6 ,+,"2<!.0(6 $,#5'506 ."?6 3+56 5+6
"5<!.6+<,63+.<"*,63+.'"23!*,6506020(6

G*3"*+2,56 #.'.6 ("5#!5<6 12'5<1*86 <*6 3+56 5,"2/.&.6 #.'.6 &.24*6
/+21.1*,.05<"56.,6#*<".,6156,5+6/*35"56.0.'53*2/3.'*$6

#6 G*/56 <:*6 #*15'2.86 .327,86 ,*3".'6 .6 /*2,.6 /*06 05<*,6 156 "'5,6 3+.'"23!*,86
#*15'2.86;2</!E6

#6-,,*65,#5'*+6".<"*6#8612,,56("5#!5<6/*062<12"5'5<9.863+56#*1565,#5'.'6
+06#*+/*60.2,(6

#6G*/565,#2/.9.6.602<!.6/+'2*,21.156#612,,56>.2<5,6&*.05<"5(6#68'.".2,56
156.3)+06#.'.1*4*E6

#6 %.!>6 #6 12,,56 %+/96 :+332).<(6 #6 776 <*,6 32&5'".0*,6 156 P23156 56 1*,6
#.'.1*4*,(6;6 /*2,.6 ?60+2"*6 ,20#35,(6 $356 #'*&.6 .3)5&'2/.05<"56 3+56 *6 <5"*6 156
>.035"6?6*6.&H6156(!.95,#5.'56563+56535605,0*6?6*65,#='2"*61*6#'=#'2*6#.2(6

#6 D6 3+56 #6 12'2.6 >.2<5,86 /*059.<1*6 #*'6 .#*<".'6 #.'.6 ("5#!5<(6 #6 $356
#'=#'2*E6

%+/96 :+332).<6 5<&*3&2.6 .6 "*.3!.6 /*0*6 5,"*3.6 .*6 '51*'6 1*6 #5,/*9*6 586
2</32<.<1*2,56.*6'2,*6,*3"*8612'2.6.*,6*+&21*,6156("5#!5<$6

#6U6,*0&'.6156;2</!86*6.</5,"'.3>67."?676#'*/+'.6156+06#.2>6
#61=,65,".0*,6,50#'56/.<,.1*,6#53.60.<!:6#612,,56("5#!5<6.6>.2<5,(6#6

$6.6/*2,.6?60.2,86*+605<*,63*<).6156/*<".'(6
%+/96:+332).<86.<1.<1*666"'5<"56156<*&*8635&.<".&.6.,60:*,(6
#6(=6*6,.)'.1*63+.'"23!*86#*15615,.".'6.63=<)+.6156!51.3+,6#612'2.(6
#6D63+565+6./!*6#6>.2<5,654#32/.&.2,56.6("5#!5<86<*63+56,5)+2.06#6?63+56

5,".6"*''56565,".,65,/.'#.,61.3+26,+)5'502056156/5'"*60*1*6$3,2<*'5(6':%&$."*.&
/%&$:.$&-.$%$&$,-+%&,&=.+86<:*6?62,,*E6

%+/96 :+332).<6 &*3"*+2,56 156 ,A&2"*6 #*'6 +06 2<,".<"56 #.'.6 ("5#!5<86 0.,6
<.1.612,,5(61*63+02<*,*62<,".<"56,235<"56("5#!5<6&2+6.6#'=#'2.620.)5061563+"*6
#*52'5<"*656&.'."*6506052*6.*,6"'.<5,6).''21*,61535,(6



! ""

#6K6 +0.6 !2,"='2.60.'.&23!*,.6#6 12'2.6>.2<5,86 35&.<1*2*,6 .6 #.'.'6 *+"'.6
&5'(6

D3!*,86 #7321*,6 /*0*6*60.'6 3+56 *6 &5<"*6 '5"'5,/.'.860.2,6#7321*,86 "24*,6 56
#'+15<"5,(6 (5<!*'61*,60.'5,86 535(602'.&.6#.'.6 *6 ,+36 .6 &.=.86 &.'2.86 ,.3&*6#53*6
#5<./!*86156"+0.9.61*6&.'/*2/*''52*865,&."21*6/*<"'.6*6!*'2'*<"563+'212*8656+06
&5352'*6&*'15<.<1*6.*63*<)*6156:+)32<,(6

#6 776 326 +0.6 2<"5'#'5".9:*6 "5*3=)2/.6 12,,*6 506 .3)+06 3+).'6 #6 12,,56 5356
/*0#5<5"'.1*(6#6;62152.61*6..26561*6B23!*(6D6B23!*63+".<1*6#*'6/*<,+&,".</2.'2
,56/*06*6..2(6

R*)*6506,5)+21.6%+/96:+332).<65,".0#*+6+0.6'.12*,.6/.'.6 3.').05<"56
'215<"5(6D3!.&.2*,86,+.6&*/.6&506"*'<5.1.6.&5'".6156"532/21.1586*,6*3!*,861563+56
15,.#.'5/5'.6 156 '5#5<"56 "*1*6 ,5<"21*6 .,"+"*86 #5,".<5<.<1*6 156 3*+/*6 <A&23*(6
:*&2.6.6/.&59.6156&*<5/*6.6"*'"*656.612'52"*86.,6.&.,6156,5+6/!.#?+21*2#.<.076
"'50+3.<1*8656#'2</2#2*+6.6/.<".'6<+0.6"'.<3+23.6&*&.6&*'6"532'$6

6
6%=&+.+,8&.,&/:%&$%#8&$,:&:=&+.3.%#)5,1&
4.=>%&9&<:/#.8&".3.#8&3.$$.+#)5,8&
2,&7%;.&;.+3#).&=%:&!9)#,&9&;,)*+5+#,8&
&.8/%&/#$;#3#,$8&$.8/%&(.")5+#,16
6
R5&.<"*+6+062<12/.1*'6506.10*<29:*(6
6
'&&%&."!:9=&/:)#/.+&/:%&%:&)>,&$,:&/#)#),8&
4%:&)#)5,&)>,&*%=8&/:%&9&-%=&;+#$*."#),&
9.#&*%+&5!:.&$:8&3,#$&),"*,&.&5!:.&3:+.&
7&)#)5,&/:%&%:&+.0,&.3:$&.&.)%)*:+.16
66
$<3.9*+6&2&.05<"56*65,"*3+56156"'524*6156("5#!5<6.60*1*,615615,#5121.86

/*''5<1*6#.'.6+0.6,.325</2.61.,65,/.'#.,86.15<*+6.,60:*,61563.1*6/*0*6.35".,6
*+6.,.,6156+06,5'6#'5,"5,6.6.39.'2,56.*,6.'5,8656/.<"*+$6

6
2/%:$8&,58&./%:$8&%$;+%)%#&=%:$&/#*,$8&
;%).$;#8&/#%%#&.,$&79$&6%)%/#*,$8&
9,.+&9&/.$8&=#)5.$&+,)*%$&+.!:%#+.$&
2,&)%)*,&/,&5,+*,&/.$&7"#)%#+.$16
66
@.&'2*3.&.6 12.<"56 1535,6 /*0*6 ,56 506 12'5/9:*6 .*6 "+<1*6 1*6 "*,,*6 156

3+.'5<".6 #?,86 .15<.<1*6 .,6 0:*,6 .3.1.,86 ,.3"2".<1*6 3?#21*86 "'50+3.<1*23!56 *6



! "#

#?".,*6156:5'/A'2*6661*/56&'2,.63+56 3!5,615&*3&2.6.6535,6,5+,6'7#21*,6#2*,6156
#7,,.'*(6

>.2<5,863+56,560.<"2&5'.6.6'2'6/*05121*86/.02<!.&.6.*63.1*6156("5#!5<656
12'2.$6

#61:*6 ,526 ,56 15&=.0*,6 '2'(6 $356 5,"76 ,5<1*6+06 ".<"*6 &3.,"50*(6I+.<"*6 .6
02086<:*6,*+6/'5<"5865<"5<1.2,5(6:.,6*6"./"*6?63+56,+.6.35)'2.6'5"2'.6+06#*+/*6
1*60.386<:*6?E6@*0*6?63+563!56/!.0.E6Q5/.6/.'#2<.E6

#6%.3.1.61*675,+,6%'2</.3!:*6#6'5,#*<15+6("5#!5<(6
#6;!6#612,,56>.2<5,6#6&*/56<76.6"2<!.6*+&21*6.<"5,E6
#68'5,6&5'5,6.*612.8615#*2,61.,6'5"529T5,6#612,,56("5#!5<863./=<2/*(6
#6 G*/56 <:*6 ?6 /'5<"586 ?E6 #6 #5')+<"*+6 >.2<5,(6 #6 $4#32/*20586 /'5<"56 <*6

,5<"21*6 '5,"'2"*6 1.6 #.3.&'.(6 @'2.9:*6 1*6 <.1.6 56 023.)'5,6 56 +06 !5+,6
#5',*<.32'.1*(6

#6(=6!76+06,5<"21*6#.'.6.6#.3.&'.86#.'5/52056#612,,56("5#!5<(6
>.2<5,6 #.'*+6#.'.6 '5"2'.'6+0.6 /.'"52'.6156#'.".6#*321.6 5063+56&'23!.&.6

+0.6#51'.6&5'15(6;&'2+2.6,*&6#'5,,:*61*6#*35).'656*"5'5/5+(6
#6D&'2).1*6#612,,56("5#!5<86"*0.<1*6156+06/2).''*(6
>.2<5,6,5'&2+2,5656"5/!*+2.6/*06+065,".321*(6L5#H23.6<*6&*3,*61*63.1*656

'5"2'*+61*6&*3,*61*6/*35"56+062,3+52'*6<23+53.1*86"523*6#5).'6586"5<1*6./5<121*6
,5+6 /2).''*86 .#'*420*+615<"'*61.6 /*</!.6156 ,+.,60:*,6*6#.&2*6 /!.05<.<"56 .6
("5#!5<(6

#6(2086/*065"52"*6#612,,586.*6,5)+2'506.12.<"56156<*&*(6#6D+6,56/'56*+6
<:*6 ,56 /'586 <:*6 ?E6$+6#5,,*.305<"56<:*6#*,,*6 5<)*32'6 5,,.6 2152.6156+06!5+,6
#5',*<.32'.1*(6G*/56<:*6.615"5<15E6

#6G*/56"5065060206#6"5'6("5#!5<6/*0615,#'.'5'6/'+536#6+06"'505<1*6
5450#3*615632&'52#5<,.1*'(6

@*<"2<+*+6.6.<1.'865,#5'.<1*61*6*+"'*6.62<2/2."2&.61.6#.3.&'.86.''.,".<1*6
1563.1*6*65,"*3+5(6;6#*<"52'.615,"56,5)+2.23!563?#21.6.,6#5).1.,86"232<".<1*23!56
.*,6 /.3/.<!.'5,(6 B.0232.'6 05+86 15"'7,6 156 02086 /!.0.<1*6 ("5555555555#!5<(6
C0.632<!.6*<1+3.<"56.*6 3*<)*61*6/.02<!*(6;<1.':*6#*'653565,".6<*2"586&2<1*6
.3+26#53*65,/+'*(6$3563+5'6.6/!.&5(6K602<!.86#.)+526*6.3+)+53(6;)*'.86/*0*6*6
,5+6#:*6156,.3(6!523!56.6/!.&56".0&?0(68+1*(6$356#512'7(6 -,,*65,".&.6506,5+,6
*3!*,(6

#6$06,+0.(((6#6>.2<5,6/*059*+(6
("5#!5<6 &*3"*+2,586 56 &2+6 3+56 *6 *3!.'6 "'2*6 3+56 *6 0512.6 <:*6 5'.6 "*1*6

2<.02,"*,*(6
#6$06,+0.86<:*62)<*'*63+56&*/56?6/.#.'615632&5'.'2,5(6G*/56?6,5<!*'61*,6

,5+,6./"*,8652,602<!.6*#2<2:*(6



! "$

#6(*+6*6 ,5'&21*'61561*2,6 ,5<!*'5,6#612,,56("5#!5<86+06 2<)35,656*6*+"'*6
2".32.<*(6

#6-".32.<*E6#612,,56>.2<5,(6
C0.6'.2<!.63*+/.86&53!.656/2+05<".(6;<*53!.2"5612.<"56156020(6
#6$6+06 "5'/52'*6#612,,56 ("5#!5<6#6!76#*'6 .=6 3+560563+5'6#.'.6*,6 ,5+,6

&2,/."5,(6
#6-".32.<*E6#612,,56156<*&*6>.2<5,(6#6I+5'654#32/.'2,5E6
#6D65,".1*620#5'2.36&'2"J<2/*6#6("5#!5<6'5,#*<15+865<'+&5,/5<1*6#656.6

,.<".62)'5<.6.#*,"=32/.656/."=32/.6'*0.<.(6
>.2<5,6#2<9*+61*637&2*62<"5'2*'6+0.,6"2&'.,6156".&./*86.<"5,6156".3.'(6
#6.*,,*65<"5<15'6 2,,*60+2"*6&506#612,,586/.30.05<"5(6#6D+,*6/'5'63+56

+06 2'3.<15,6 15&56 #5<,.'6 .,,20(6 (5<"20*,6 <.6 -<)3."5''.6 3+56 *,6 "'.".0*,6 156
0.<52'.60.2,6#.'.6*62<<+,"*(6..'5/563+56.6/+3#.6/.&5666!2,"='2.(6

D,6 *')+3!*,*,6 "="+3*,6 #*"5<"5,6 '5,,*.&.06 <.6 050='2.6 156 ("5#!5<6 *6
"'2+<"*6 156 ,5+,6 ,2<*,6 &'H<'5*220#+12/*,$6 %*& :).=& $.);*.=& ;.*5,"#;.=& %*&
.3,$*,"#;.=& %;;"%$#.=$6 *6 35<"*6 /'5,/5'6 56 5&*3&5'6 1*6 '2"*6 56 1*6 1*)0.6 /*0*6 ,5+6
#'=#'2*6#'5/2*,*6#5<,.'6153586+0.63+=02/.61565,"'53.,(6(=0&*3*61*,6.#=,"*3*,6
<.6 02,,.6 1*6 #.#.6 :.'/53*86 .,6 &*'5,6 +<=,,*<.,86 /.<".<1*6 +06 ,*3*6 ,*3"*6 156
."2'0.9:*$656#*'6"'7,615,,56/.<"*86*6.<<*6&2)23.<"561.62)'5<.60232".<"5615,.'0.&.6
56.05.9.&.6*,6!5'5,2.'/.,(6C06!*'1.6156!5'5,2.,60*,/.<1*2,56 /*06.,602"'.,6
5<&25,.1.,(6 B=/2*6 56 .6 '.9.6 1*,6 ).3!*"52'*,86 156 3+56 %+/96 :+332).<(6 5'.6 +086 56
F'2*86 )+5''5.<1*6 .6 &21.6 2<"52'.6 3+.<"*6 76 /*<,+&,".</2.321.1561*6B23!*6 /*06*6
..28656G.35<"208605<*,#'5'.<1*6*6/*'#*6"5''5<.36156@'2,"*8656*6,+&"236!5'5,2.'/.6
."'2/.<*6 (.&?32*86 3+56 ,+,"5<".&.6 ,5'6 *6 ..26 $356 05,0*6 (5+6 #'=#'2*6 B23!*(6
..3.&'.,86:+332).<6.,6#'*"5'2'.6+060*05<"*6.<"5,6506).3!*".6.*65,"'.<)52'*(6
G:6).3!*".(6D6&.'2*65,#5'.6/5'"*6"*1*,6*,63+56"5/506*6&5<"*$6+0.6.05.9.86+06
15,.'0586+0.615''*".86#*'65,,5,6.<<*,6.)+5''21*,61.62)'5<.86".3.<)56156:2)+5386
3+56.615"5<156,50#'56<.6!*'.61*6/*<"32"*6/*06,+.,63.<9.,656,5+,65,/+1*,(6

:+2"*6&5086&'.&*(6;#3.+,*,6#'*3*<).1*,(67:*6&?,=&/%&0#%:6&
#6(*+6+06&'2"J<2/*86?6&5'1.156#612'2.6.6&*'6156>.2<5,6#86562,,*6056,2<"*(6

15063+5'*6&5'602<!.6"5''.6"*0&.'6<.,60:*,61*,6<+15+,6.350:5,6".0#*+/*(6$6
<5,"560*05<"*86/'52*865,,56?6*6<*,,*6#'*&350.6<./2*<.3(6

!*2,6!*05<,65,".&.06<*6"*#*61.65,/.'#.86*3!.<1*$6<5)*/2.<"5860.'="20*(6
#6L+0.6#.'.6.6.<)'.6156%+33*/9(6
D60.'="20*6<+"*+6#.'.6*6<*'"561.6&.=.6/*06/5'"*615,1?0(6
#6.*'6.3+53.6&.<1.6!76/2</*6&'.9.,6#612,,5(6#6(5'635&.1*6#.'.63763+.<1*6.6

0.'?6/!5).'615<"'*6156+0.6!*'.(6>*<56".'6<*&5612.,(6



! "%

D6!*05063+56,56."*).'.(6C06&5352'*6)+2<.<1*6#53.6&.=.6&.'2.65,#5'.<1*6
3+56+0.6/.'/.9.62</!.1.6"3+"+.,,586&2'.,,56#.'.6*6,*36,+.6/.'.6&.3*".86&'.</.6156
,.3(6;3+265,"*+(6

%.24.'.06#53.6,5<1.6"*'"+*,.6."?6.6'2.(6%+/96:+332).<65,".&.6506#?6,*&'56
+0.6#51'.865060.<).,6156/.02,.86.6)'.&.".615,."2&53.1.6"3+"+.<1*6#*'6,*&'56*6
*0&'*(6C06<*&5086.).''.<1*2,56.6+065,#*':*6156'*/!.6#'=420*6761535860*&2.6
35<"*6.60*1*6156':6.,6#5'<.,6&5'15,6<.6)53?2.6"+<1.61.67)+.(6

#6(5+62'0:*65,"76/*06&*/586:.3./!2E6
#6$,"76506P5,"05."!(6@*06*,6%.<<*<,(6
#6;2<1.E6 L5/5&26 +0.6 /.'".6 156 %.<<*<(6!2'6 3+56 "*#*+6 #*'6 376 /*06+0.6

).'*".61532/2*,.(6@!.0.23!56).'*".2"*"*)'."2.(6
#6-<,".<"J<5*86<:*6?E6$4#*,29:*6/+'".(6
%+/96 :+332).<6 ,5<"*+2,56 #.'.6 15,.".'6 .,6 &*".,(6 C06 !*0506 0.1+'*6

5<5/"*+(6 '5<"56 .*6 5,#*':*6 1.6 '*/!.6 .6 &5'053!.6 /.'.6 '5,"*35).<"5(6 M'20#*+6
'.,"5<.<"56#51'.6.6#51'.86.67)+.6 3+'2<1*23!56.6/./!*3.656.6)'2<.31.6156/.&53*,6
)'2,.3!*,86 .6 7)+.6 &*'&*"5.<1*23!56 #53*6 #52"*6 56 #53.6 #.<9.6 56 /.,/."5.<1*6 506
<./"*,61.6,+<).6#'5".6#5<15<"5(6

%+/96:+332).<615+23!56#.,,.)506#.'.63+56,56.''.,".,,56#.'.6 "'7,615356586
5,)+52'.<1*6+06*3!.'6.6>.2<5,656("5#!5<86#5',2)<*+2,56#2.05<"56/*06.6+<!.6
1*6#*35).'6#53*6/5<!*8637&2*,6565,"5'<*(6

#6(5-0*+'65,"76156&*3".666/21.156#612,,56*6 <*&5086.).''.1*6156<*&*6.*6
5,#*':*61.6'*/!.(6#6!5+6*6"*'.6<*65,"+1*61560512/2<.656&.26"5<".'6*654?'/2"*(6

#6;32863+56&76#.'.6*612.&*6#612,,56%+/96:+332).<(6
#6 (5)+56 <.6 #'=420.6 ,50.<.6 #.'.6 #.).'6 ,5+,6 #5/.1*,(6 G*/56 /*<!5/56

.3+53.6).'*".6'+2&.61*6@.'32,3586.6R23-E6
#6(52(6
#6$,".&.61565,"'5).9:*6/*0653586<.6<*2"56#.,,.1.86<*6/.2,(6D6#.26153.65,"76

#*1'5615612<!52'*(6
#6$3.6<76,.&560.<5<.'6.,6&*3.,E6
#6K6053!*'6#5')+<".'6.*6(5-0*+'(6
#6(5-0*+'86+06*"2/2.361561'*).6#612,,56%+/96:+332).<(6
1+"*+6 156 ,26 #.'.6 ,26 <*6 3+56 .''.</.&.6 .,6 /.39.,6 56 ,56 35&.<".&.86 12'5<1*6

/'+.05<"5$6
#6;,6'+2&.,6".'506).32<!.)5<,6/*0*6/.&'.,(6
!5,/*<"2<+*+6 <+06 .3.'0586 "./"5.<1*2,56 .,6 23!.').,6 ,*&6 .,6 "'.31.,6 1.6

/.02,.(6
#6 :2<!.6 1?/20.6 ,5)+<1.6 /*,"53.6 15,.#.'5/5+6 #6 )'2".&.6 #6 (*+6 *6

!-%+=%)$;516;2</!6*615,15<".1*86565+86*6,+#5'2!*050(6



! "&

!5,&5</23!*+2,561.6/.02,.656."2'*+2.6#.'.6"'7,6<+<"*6156,+.,6'*+#.,(6
#6G*/56&.26/.2'86:.3./!2E6
#6(2086&*+(6;&'.6.3.,(6
D6<*&506'5/+*+6#*'615<"'*6156)+.656."2<)2+6*6052*61.6'2.65061+.,63*<).,6

&'.9.1.,6#'5/2,.,(6>.2<5,6,5<"*+2,56,*&'56+0.6'*/!.886"+0.<1*(6
#6G*/56<:*6&5065<"'.'E6#6#5')+<"*+6%+/96:+332).<(6
#6:.2,6".'156#612,,56L.2<5,(6#61:*63*)*615#*2,6156/*05'(6
("5#!5<612,".</2.&.2,5(6
#6776&*+62<1*86:+332).<(6#612,,5(6
#6!52452<*,6 .6 /!.&586;2</!6#612,,56 %+/96:+332).<86#6 #.'.6 '5"5'602<!.6

/!502,565,"2/.1.(6
("5#!5<6 5<"'5)*+23!56 .6 /!.&5(6 %+/96 :+332).<6 15#*,2"*+2.6 #*'6 ,*&'56 .,6

'*+#.,6.0*<"*.1.,(6
#6$61*2,6#5</5,6#612,,56#6#.'.6+063+.'"23!*(67*)+52*,6.32(6
("5#!5<6."2'*+2*,6#*'6/20.61*60*356.#.<!.1*(6G5,"2<1*2,58615,#2<1*2,5(6

%+/96:+332).<65'5/"*86.,60:*,6<+<".,6#*'612.<"58612'2.6,*35<5$6
#6I+506'*+&.6.*6#*&'5650#'5,".6.6!5+,(6;,,206".3*+6Q.'."+,"'.(6
(5+6"*'<21*6/*'#*605')+3!*+(6
#6772<76.6)5<"56,56&56#612,,56>.2<5,86&*3".<1*2,56<*63+56("5#!5<6,+&2.6.6

,5<1.86,*''2<1*61*6,5+6#'=#'2*62'3.<12,0*(6
@*0*6156"*+'*86/.,/*6156/.&.3*86'2,*6156,.4:*(6
#61*6(!2#6#6)'2"*+6%+/96:+332).<(6#6:52*212.656052.(6
#6$,"76&506#612,,56("5#!5<(6
(+&2.6#53.6,*&'*<1+3.<"56,5<1.(6
6
*#+#.*.&+:*#".)*#:=1&
4:+=.&;#+;:)/%*1&
(:-#".)*#:=&*%&)#+!#):=16
66
D6 )'2,.3!*6 '5,#3.<1*'6 156 ,./5'1*"56 <*6 <2/!*6 506 3+56 5356 ,56 &5,"2.6

12,/'5".05<"5(61:*61*'02'526.3+265,".6<*2"5(6..'.6/.,.6".0&?06<:*6#*,,*62'(6
C0.6&*'86.&50*3.1.656,+,"5<21.86/!.0.&.2*61*60.'(61+0.6&*3".6./5<*+6

/*06.60:*(6@!.0.&.2*6156<*&*(6C0.6 32,.6 /.&59.6#.'1.86 156 "*/.86 .15<"'*6<.6
7)+.86'51*<1.(6

C,+'#.1*'(6
6
6
#6GD@V86@*/!'.<5863+56/21.156.#53*+6#.'.6535E6



! "'

#68.'5<"*86,5<!*'(6
#6:+2"*6&50(6$65<":*E6
#6>*+&56+0.6&.".3!.86,5<!*'(6
#6:+2"*6&50(6D<15E6
D6'*,"*6&.'2*61*6).'*"*62<"5''*).&.6.6<.<53.6&.'2.(6
$".&+3.1.6#53.,6"23!.,61.6050='2.(6:.,6*6"./"*6?63+56.6!*+&5'.6.2<1.63+56

<:*6".36/*0*6.6050='2.6.65".&+3.'.(6C0.6"'.,5865<":*8615620#./25</2.86'+"3.'61*6
54/5,,*6156.,.,86156%3.95(6D+9*6.6 '+=<.6156 "*1*65,#.9*86&21'*,65,"23!.9.1*,656
.3&5<.'2.6 15''+=1.86 56 +06 2<,".<"56 156 3=&21.6 /!.0.6 "2<.3(6 $6 *6 3+56 <*,6 '5,"*+6
5<":*E6

#6$,3+5/220561*63+).'86,5<!*'(6?W*6.(@(6
#6 ;,/+3+06 #6 12,,56 ("5#!5<86 3.<9.<1*6 +06 *3!.'6 .*6 1.".6 <*6 32&'*6

,.<)+2<2''.<.1*(6
#6 K6 05,0*86 ,5<!*'(6 $6 5356 12,,5$6 !=.& ,:*+.& )#*:+#.& ;,=,& %$*.& %& %$*.=,$&

3%+/#/,$1&
$,,.6 "'.,56 *60+<1*6 .6 '5"2&5'.(6 =/2*6 50&*".1*61.605<"5(6!56+0.6 /*32<.6

#*'6 ,*&'586 .6 #3.<=/256 /.1.&5'2<+</.1.86 +06 )5<5'.36 ".3.<1*6 .*,6 ,5+,6 *"2/2.2,86
.''20.1*6 66 ,+.6 3.<9.(6 M5<5'.36 3+.323+5'6 .6 *"2/2.2,6 3+.2,3+5'(6 $35,6 .)+9.06 .6
."5<9:*(6

#6G*/586;'0,"'*<)6#612,,56("5#!5<(6#6I+.36"*26*6"206156.2''*E6
#6D6"206156.2''*86,5<!*'E6
#6$+6,5286,5<!*'(6.5')+<"56.602086,5<!*'6#612'2.6@*0-<(6
#6$,#5'5(6G*/586;'0,"'*<)(6G*/56,.&56.3)+0.6/*2,.6,*&'56.2''*E6
C06,.3+2"5361565<"2.1.,6156"2)*,6<.'2.6/=0*1*6<.6#.,".6156;'0,"'*<)(6$356

*,6 1*&'.&.6 &2'.25205456 <.,6 #.30.,6 56 *,6 5<)*32.6 ,+.&505<"5(6 :2).3!.,6
.15'2.02,523!56.*,6 "5/21*,61*,6 37&2*,(6>732"*6156).'*"*6.1*/2/.1*(6M5<"56&5086
*')+3!*,.61563+56*6#'20*)?<2"*65,"2&5,,56<.60.'2<!.(6G2/*6L*.186!.395-(6

#6.2''*86,5<!*'E6.2''*86+06#=5'(6
8*1*,6'2'.0(6-''215<"56'2,*6/!52*61560.3=/2.(6;'0,"'*<)6*3!.&.666'*1.6#.'.6

*,6 /*35).,86 )'.9.6 &*&.6 156 #5'"23(61+06 2<,".<"56 ,56 '2':*60.2,6 .3"*86 ,5)+'*,6 156
02<!.6".3".6156.,/5<15</2.6561.,6/*<"'2&+29T5,63+56*,6#.#.2,6#.).0(6

#6$4#323+520565<":*6#6("5#!5<612,,586"*/.<1*6/*06*6
32&'*6*6*0&'*61*6).'*"*6#63+56?6+06#=5'E6
#6C06#=5'86,5<!*'6#612,,56;'0,"'*<)(6#6C06"'*9*63+56.&.<9.6#53*60.'(6

C0.65,#?/256156#*<"5(6D6#=5'6156;2<),"*N<86,5<!*'(6
;3)+<,6 '2'.06156 <*&*$6 2''215<"5,60.,6 2<"5</2*<.<"5,(6!*2,6 /*/!2/!.&.06

<*,6&.</*,6156"'7,(6(20(6$35,6,.&2.0$6<506<+</.6!.&2.06.#'5<121*86<506<.0.2,6
!.&2.06 ,21*6 2<*/5<"5,(6 8*1*,(6 $4.02<.&.23!5,6 /*06 2<&5<.6 *,6 '*,"*,(6 $12"!86



! "(

$"!5386M5'"-86 R23-(6!.605,0.6 3.2.$6 ,5+,6 !732"*,86 ".0&?086 .1*/2/.1*,6 156 /!76 56
)53?2.86,5+,6&'./535"5,6'2<1*6"232<".<"5,6<*,650&."5,(6

#6D6#=5'6156;2<),"*N<6#612,,56("5#!5<(6#6(2086+0.6#*<"56"'+,"'.1.(6
;,6#.3.&'.,615,*'25<".&.023!5,6*6*3!.'(6
#6 @*0*86 ,5<!*'E6 #6 @*0-<6 #5')+<"*+(6 #6 C0.6 #*<"56 ?6 #*'6 /20.6 156

+:7'2*(6
..'.6*6#5'*37'2*6156>.2<5,(612<)+?06.3+26#.'.6*+&2'(6$,".6<*2"5666&*<".156

506052*6 66 &5&21.6 56 /*<&5',.9:*615,).''.1.,86#.'.6#5'"+'.'6 .6#*321.6 /*".2152
0.3!.6156,+.605<"5(6$6*63+565<":*E6C06&*&*6<.6/*'"5861*6,5+6,5<!*'86"*35'.1*6
5605<*,#'5'.1*86 /*<3+2,".<1*6 +0.6 3*.6 1*6 ,5<!*'6 /3505<"5(6 .*'6 3+56 "2<!.06
"*1*,6 5,/*3!21*6 5,,56 #.#53E6 1:*6 2<"52'.05<"56 #53*6 020*6 "7/23(6 ..'.6 535,6
".0&?06.6!2,"='2.65'.6+06/*<"*6/*0*6".<"*,6*+"'*,6":*6*+&21*,86,+.6"5''.6+06
0*<"52152,*/*''*(6

1:*6 "2&5,,56 .2''*6 "*0&.1*6 6,60:*,6 156 +0.605)5'.6 506;')*,86 *+6 7A32*6
@?,.'6,21*6.#+<!.3.1*61560*'"5E61:*6,:*6#.'.6<:*6,5'506#5<,.1*,(6D6"50#*6
"5''5"5*+2*,6 56 .)'23!**+2*,86 535,6 5,":*6 .3*<.1*,6 <*6 /*0#.'"205<"*6 1.,6
#*,,2&2321.15,6 2<"2<2".,6 3+56 535,6 54#+3,.'.0(6 :.,6 #*1506 5,".,6 "5'6 ,21*6
#*,,=&52,6 ."5<15<1*6 .6 3+56 <+</.6 "*'.0E6 D+6 5'.6 ,=6 #*,,=&536 .6 3+56 */*''5+E6
85/586"5/51*'61*6&5<"*(6

#6@*<"52<*,6+0.6!2,"='2.86,5<!*'(6
#6@*<"586,5<!*'86+0.6156".<".,0.,(6
#6$063+56#*<"*6/*<"2<+.0*,6<5,"5E6#6#5')+<".&.6("5#!5<86.&'2<1*6*+"'*6

32&'*(6
'&?>,&;5,+%$&=.#$6#612,,56@*0-<(6
#6@*<"2<+565<":*868.3&*"(6
#6$6.6!2,"='2.86,5<!*'E6
#6!5#*2,6#612,,56("5#!5<(6#6@*<"2<+5868.3&*"(6
C06).'*"*60*'5<*6.&'2+6*632&'*656"2</*+2*65,#5'"*6/*<"'.6*6'5&*'1*6156,+.6

,./*3.(6$6'5/2"*+6"'.</*,6156&5',*6/*06*3!.153.,656052.6.*6"54"*$6
6
?>,&;5,+%$&=.#$8&%.!."&/, /,8&)>,&;5,+%$&=.#$&
3,#$&*<;#/.$8&;,#*.&*:.8&)>,&%$*5&=,+*,8&
4%$=,&/:%&#=%+$,&/.$&5!:.$&$,-&,$&;%)/.#$16
66
!5&56"5'6!.&21*6+060*&205<"*65<":*86+0.65"5/"2&.9:*61*6#*,,=&536/*0*6

#*,,=&53(6 ;6 "'.,56 156 ;'2,"="535,6 ,56 "*'0*+6 .6 ,26 05,0.6 506 052*6 .*,6 &5',*,6
#.'3.#."T5,6 56 ,*&'5"3+"+.&.6 <*6 ,235</2*6 5,"+12*,*6 1.6 &2&32*"5/.6 156 (.<".6
M5<*&5&.86 *<156 5356 35'.86 .&'2).1*6 1*6 #5/.1*6 156 ..'2,86 <*2"56 .6 <*2"5(6 ;*6 ,5+6



! ")

/*"*&53*6 +06 ,2.05,61532/.1*6 5,02+9.&.6+06 "'.".1*6156 5,"'."?)2.(61+"'21*,6 56
<+"'25<"5,6/?'5&'*,6.*605+6'51*'$6,*&63J0#.1.,62</.<15,/5<"5,86#2<)5<"5,6/*06
"23.05<"*,6#+3,.<1*615,0.2.1*,$656<.65,/+'21:*615602<!.605<"56+0.6#'5)+29.6
1*62<"'.0+<1*86'53+".<1*86.&2,.676/3.'21.1586'50545<1*6,+.,61*&'.,65,/.0*,.,6
1561'.):*(6.5<,.05<"*6?6*6#5<,.05<"*6156#5<,.05<"*(6@3.'21.156"'.<3+23.(6;6
.30.6?6156/5'"*60*1*6"+1*63+56?$6.6.30.6?6.6"*'0.61.,6"*'0.,(68'.<3+2321.156
,A&2".86&.,".86/.<15,/5<"5$6"*'0.61.,6"*'0.,(6

8.3&*"6'5#5"2.$6
6
"%",&;.+,&",/%+&/:%&.)/.).&$,-+%&.$&,)/.$8&
"%",&;.+,&",/%+111&
6
#6G2'56.6#7)2<.612,,56("5#!5<6#3./21.05<"5(6#61:*6&5<*6<.1.(6
#6D63+586,5<!*'E6#5')+<"*+68.3&*"6/*06,20#32/21.15862</32<.<1*2,56#.'.6

.6"'5<"5(6
(+.60:*6 &2'*+6 .6 #7)2<.(6 $0#5'"2)*+2,56 56 #'*,,5)+2+6 156 <*&*86 "5<1*2,56

5<":*6 350&'.1*(6 !5356 3+56 .<1.'.6 ,*&'586 .,6 *<1.,(6 ;3+26 ".0&?06 ,*&'56 5,"5,6
/*'.9T5,6/*&.'15,6#.2'.6,+.6,*0&'.656,*&'56*6/*'.9:*656*,637&2*,61*6'*0&.1*'656
,*&'56 *,605+,(6 $356#.2'.6 ,*&'56 *,6 '*,"*,6 .<,2*,*,61*,6 3+56 3!56 *"5'5/2.06+0.6
0*51.6156"'2&+"*(6;6@?,.'6*63+56?6156@?,.'86.6!5+,6*63+56?6156!5+,(6C063*<)*6
*3!.'6156*3!*,65,/+'*,86+0.6"'.,56/2"'.1.6#.'.6,5'6"5/21.656'5"5/21.6<*,6"5.'5,61.6
2)'5<.(6(50#'5(6

6
2/#)#)5.8&./#)#)5.8&./#)#)5,8&
=.)5%#&!+>,$&/%&$%=%.+&/,&3.#%#)5,16
66
8.3&*"615,32'*+6*632&'*6"5/!.1*6#.'.615<"'*6156,+.6,./*3.(6
#6B2'6#5')+<".,6.6"*1*,E6#6("5#!5<62<"5''*)*+(6
#6B5'86,206,5<!*'(6D6!=3+526?67,615'86,5<!*'(6
#6:52*612.6156"*3).86,5<!*'(6I+2<".2"52'.(6
#6I+5063+5'60.".'6+0.6.12&2<!.E6#6#5')+<"*+6("5#!5<(6
$0#23!.&.06*,632&'*,8637#2,65,".3.<1*86#7)2<.,6".'".3!.<1*(6;0*<"*.<1*2

,56 "*1*,86 #.,,.&.06 56 .".&.06 .,6 /*''52.,6 1.,6 ,./*3.,86 "*1*,6 ".).'53.<1*6
)7''+3*,$6

#6C0.6.12&2<!.86,5<!*'E6.5')+<"56.602086,5<!*'(6
#61:*86#5')+<"56.602086,5<!*'(6
#6C0.612"=/2386,5<!*'(6
#6$2,6.6.12&2<!.6#612,,56("5#!5<(6



! #+

6
7&!.",&;:;:+#;,:&
?,&;9:&,&.%:"&$%&%$3+.#,:,&
(%"%$*%$&$#),$&/%&-+,)%%&
6#=-.".".+.=&.$&,)%%1&
4%=3,&3.+.&%$*.&3,-+%&."=.&
4%+&/,&3.+. $,&.&;."=.16
66
#6I+56?63+56?E6
#6D63+586,5<!*'E6
#6L5#2".86,5<!*'(61:*6*+&20*,(6
(5+,6 *3!*,6 "2/.&.06 0.2*'5,6 76 05121.6 3+56 5,6 &5',*,6 5'.06 '5#5"21*,(6

!5#*2,6156+06,235</2*86@*/!'.<5612,,5$6
#6D63+56?63+56?86,5<!*'E6!5,2,"20*,(6
("5#!5<86/*06/*02/!:*6<.6).').<".86'5,#*<15+$6
#6;6'.#*,.65<"5''.<1*6.6.&=615&.24*6156+06.'5&2<!*(6
R5&.<"*+2,56 56 502"2+6 +06 &'.1*6 156 '2,*6 <5'&*,*6 .*6 3+.36 *,6 )'2"*,6 1535,6

5/*.&.06/*<,"5'<.9:*(6
C06&.,":*6)*3#5*+6.6#*'".656+0.6&*'6<*6/*''51*'6/3.0*+$6
#6>=3+52(6
!2,#5',.'.02,56 15,<+<".1*,86 &'*".<1*6 #53*,6 3.1*,6 1.,6 &.<3+5".,86

,.3".<1*2.,(6 L7#21*6 !.&2.06 15,.#.'5/21*6 56 1*6 3+.'"*6 156 )+.'1.1*,6 &2<!.6 *6
5,"'?#2"*61*,6&.,"T5,656*6/3.<)*'6156,+.,6&*".,656&*'5,(6

(.')5<"86 3+56 ,=6 ,56 '5".'1.'.86 .&.<9*+6 35<"*86 0*,"'.<1*6 +06 /.15'<*6 156
/=#2.6 .&5'"*(6 (+.6 /.&5352'.6 50.'.<!.1.6 56 #5,/*9*6 02''.1*6 "5,"50+<!.&.06
2<15/2,:*6586."'.&?,6156,5+,6=/+3*,650&.9.1*,86"'./*,6*3!*,602'.&.06,A#32/5,(6
1.6,+.6&*/!5/!.86 "*,/.65654.<)+586!.&2.6+0.6 35&560.</!.6156 "2<".86 "*'0.6156
"J0.'.86<*&.656!!!A021.6/*0*6&.&.6156/.'./*3(6

;&.<9*+6*6/.15'<*(6;6#.3.&'.6(5";:",$65,".&.65,/'2".6<*6/.&59.3!*(6;&.24*6
!.&2.6 .3).'2,0*,6 5<&25,.1*,6 56 .*6 #?6 +0.6 .,,2<."+'.6 "*'"+*,.6 156 '.&2,/*,6
/*<"+,*,60.2,6+06&*'':*(6@-'236(.')5<"$6,5+6<*05656,2<5"5(6

#6 (5+6 !5.,-6 0.<1*+6 5,/'5&5'6 "*1*,6 156 <*&*6 #6 12,,56 #6 56 0*,"'.'6 .*6
,5<!*'(6

("5#!5<6"*/*+6<.,6&*'1.,61*6/.15'<*(6B+"2321.15(6
#6(.&56.)*'.6/*0*6".'523*,E6#6#5')+<"*+(6
#6!*,6<A05'*,6*<'56.63+2<'56#6'5,#*<15+6(.')5<"(6#6(5+6!5.,-60.<1*+6

3+565+6/*#2.,,561.6#51'.86,5<!*'(6
#6.*156".'5'6,*'2<!*E6#6#5')+<"*+6("5#!5<(6



! #*

#61:*86,5<!*'(6
B52*656"A"23$6#5,/*9*602''.1*656/.&5352'.650.'.<!.1.656+06&*'':*6156"2<".86

&.&.6 156 /.'./*3(6 :.,6 .3)+?06 *6 .0.'.86 A6 ./*</!5).'.6 .*,6 &'.9*,6 56 <*6 ,5+6
/*'.9:*6 153.(6 1:*6 "*'.6 53.6 *6 "'*#536 1*6 0+<1*6 *6 !*+&5'.6 5,0.).1*6 .*,6 #?,86
5,&*''./!.1*6 /.'./*36 15,*,,.1*(6 $3.6 !.&2.6 .0.1*6 ,5+6 "'./*6 ,.<)+56 .)+.1*6
,*'&21*61*6153.605,0.(6$'.62,,*65<":*6'5.3E6;6,=6/*2,.6&5'1.152'.6<.6&21.E6D6
/*'#*6 #'*,"'.1*6 156 ,+.6 0:56 15356 *6 "*)*,*6 @*3+0&.<*6 0*<".'.6 506 "5,:*6
,.)'.1.(6 $3.6 <76 <:*6 5'.$6 *6 5,3+535"*6 "'505<"56156+0.6&5')H<"5.63+520.1.6 .*6
"*)*86+06*1*'6156#.+2'*,.656/2<'.,60*3!.1.,(6$3.6*6,.3&.'.6156,5'6#2,*"5.1*656
,56"*'.860.36560.36"5<1*6,21*(6C0.6#*&'56.30.621.6#.'.6*,6/?+,$656#*'6,*&'56+06
"5''+<!*6#*'6,*&65,"'53.,6#2,/.<"5,6+0.6'.#*,.86".'"+06'+&'*6156'.#2<.6<.6#53586
/*06 &'23!*,*,6 *3!*,6 20#251*,*,86 '.,#.&.6 .6 "5''.86 5,/+".&.86 35&.<".&.6 "5''.86
5,/+".&.86'.,#.&.656'.,#.&.(6

(5<".1*,6 3.1*6 .6 3.1*6 ("5#!5<6 '5,*3&2.6 *6 #'*&350.(6 $356 #'*&.6
.3)5&'2/.05<"56 3+56 *6 5,#5/"'*6 156 (!.95,#5.'56 ?6 *6 .&H6 156 >.035"(6 (.')5<"6
5,02+<9.&.6 156 5,)+53!.6 ."'.&?,6 1*,6 =/+3*,6 *&323+.1*,(6 %.,"T5,6 156 !=3+526
5,"'5#2".&.06 <*6 3+.'"*6 156 )+.'1.1*,$6 *6 &.3+56 ,+'1*6 156 +0.6 &*3.6 56 *,6
/!.0.05<"*,61*6/.0#*(6

;*6 3*<)*6 1.6 #7)2<.6 *,6 ,=0&*3*,6 0*&2.02,56 506 )'.&56 1.<9.6 0*+'2,/.86
<+0.6 #.<"*020.6 156 /.'./"5'5,86 5</.#53.1*,6 156 &2'.''*,6 3+.1'.1*,6 56 /+&*,(6
!.'2,56 .,6 0:*,86 /'+'.'86 ,.+1.'6 .6 /*0#.',.$6 .,,20$6 12.&'5"5,6 1.6 ".<".,2.6 1*,6
:*+'*,(6 -1*,6 ".0&?06 1*6 0+<1*86 ;&5''=2,6 56 :*2,?,6 :.20=<215,86 !*05<,6
,*0&'2*,6 <*6 )5,"*6 56 .150.<5,86 3.0#5<.<1*86 506 ,5+,6 5,#53!*,6 15"*'0.<"5,6 .6
*&,/+'.6 .30.6 1*6 0+<1*86 5,/+'21.156 &'23!.<1*6 506 /3.'21.156 3+56 .6 /3.'21.156
<:*6#*12.6.&.'/.'(6

#6@*0#'55<15+6.)*'.E6.*156".'5'6*6,5)+<1*6,*'2<!*E6
#6(206,5<!*'(6
@*06 3*<)*,6 "'.9*,6 '*0&+1*,6 (.')5<"6 /*#2.&.6 *,6 1.1*,(6 $,#5'.<1*6

,50#'56 +0.6 #.3.&'.6 156 .<+1.6 ,+.6 0:*6 12,#+<!.6 /*<"2.<"56 *,6 ,=0&*3*,6
2<,"7&52,86+06150.,2.1*6!.3*6156&5')*<!.6&'+4+35.<1*6#*'615<"'*6156,+.6#5356
"*,/.(62=,+&=.*+#$$6)5<2"2&*6,+&<5/"2&*656*&<5/"2&*(6@*06,5+6,.<)+56"'./*656,5+6
352"56 .)'2,,*'.1*86 53.6 *6 <+"'2'.6 56 5,/*<15'.6 66 &2,:*6 1*,6 *+"'*,6 ,+.,6 "'.31.,6
/+52'.,(6

8.36 3+.36 5356 5'.6 5+86 5,,5,6 *0&'*,6 /.=1*,86 5,,.6 15,)'./2*,21.15(6 :2<!.6
2<"J</2.6./*</!5).2,56.*605+63.1*(6:+2"*63*<)56#.'.65+6#*+,.'6<53.6.60:*6+0.6
&5'6 *+6 156 35&5(6 ;6 02<!.6 ?6 12,".<"56 56 .6 15356 ,5/'5".86 /*0*6 <*,,*,6 *3!*,(6
(5)'51*,86 ,235<"5,86 #?"'5*,860*'.06<*,6 #.37/2*,6 ,*0&'2*,6 156 .0&*,6 <=,6 1*2,$6
,5)'51*,654.+,"*,6156,+.6"2'.<2.$6"2'.<*,615,5<*,*,6156,5'50615,"'*<.1*,(6



! #"

;6*#5'.9:*65,".&.6#'*<".(6
#6K6,20#35,86<:*6?E6#612,,56("5#!5<8635&.<".<1*2,5(6
#6(2086,5<!*'(6D&'2).1*6#6'5,#*<15+6(.')5<"(6
(5/*+6.6#7)2<.6/*06+0.6"*3!.6"2<.61560.".2&*'':*65635&*+6156&*3".6#.'.6.6

/.'"52'.6*6,5+6/.15'<*(6
#6G*/5615&2.6 .#.<!.'6 ,5+6&.,":*86 56 2'6#.'.6 <+<"*61*,6*+"'*,6#612,,523!56

("5#!5<86./*0#.<!.<1*6'+0*61.6#*'".6.6"*'0.615,)'./2*,.61*605<2<*(6
#6(2086,5<!*'(6
1*6/*''51*'6,5+6<*056,56".'2.6*+&2'86/!.0.1*61*6/.0#*6156<*)*(6
#6(.')5<">6
#6@*''.6#612,,56("5#!5<(6#6D6,5<!*'6!5.,-65,"76/!.0.<1*(6
B2/.'.6156#?6<*6#='"2/*656*3!.&.6#.'.6*6'5".'1."7'2*63+56,56#'5/2#2".&.6506

12'5/9:*6 .*6 /.0#*6 5'29.1*6 *<156 &*'5,6 /*'".<"5,6 ,56 12,#+".&.0(6 $'.06
12,"'2&+=1*,6506)'+#*,656*6,5<!*'6!5.,-6&2<!.6#2,.<1*6#*'6,*&'56*,6"+"*,6156
/.#206/*06*,6#?,6156#2,.20.<,2<!*(6I+.<1*6,56.#'*420*+61*6/*'#*61.65,/*3.86
.,6 &*'5,6 156 <*&*6 506 12,#+".6 /3.0.'.06 #*'6 535(6 G*3&5+6 ,5+6 2'.1*6 &2)*156
&'.</*(6

#6$6*63+56,56#.,,.6.)*'.E6#6)'2".&.65356/*<"2<+.05<"56,5065,/+".'(6
#6@*/!'.<5656>.3321.-65,":*61*605,0*63.1*86,5<!*'6#6)'2"*+6("5#!5<(6
#6 $,#5'52056 <*6 05+6 5,/'2"='2*6 +06 2<,".<"56 #6 12,,56 *6 ,5<!*'6 !5.,-6 #6

5<3+.<"*6'5,".&5359*6.6*'1506.3+2(6
$6<*63+56 20#*<5<"56 /'+'.&.6156&*3".6*6/.0#*6,+.6&*'6156&53!*6)'2".&.6

,5&5'.$6
#6I+56?63+56!7E6I+56?E6
;,6&*'5,6/*'".<"5,6.3"5.&.02,523!56.*6'51*'6156"*1*,6*,63.1*,$6,+.,60+2".,6

"*'0.,6 "5/!.&.02,523!56 506 "*'<*86 .6 3+'6 ,*3.'6 1*6 0536 156 ,+.6 /.&5352'.6 0.36
#2<".1.(6

C06 .'51*6 .'6 156 ".&.3+52'*6 #.2'.&.6 <*6 5,/'2"='2*6 506052*6 .*6 /!52'*6 1*6
#.'1./5<"*6 /*+'*6 ,+''.1*6 1.,6 /.152'.,(6 @*0*6 <*6 #'2052'*6 12.6 506 3+56 .3+26
#512</!*+6/*02)*(6@*0*65,".&.6<*6 2<=/2*86 5,"76.)*'.(61*6.#.'.1*'6.6&.<15<.6
/*06 .,60*51.,6 1*,6 ("+.'",86 "5,*+'*6 "*'#56156+06&'5<*S6 56 ,50#'56 !.&5':*6156
5,".'(6$6./*</!5).1*,6506,5+65,"*<*6156/*3!5'5,6156"53"'*6#+'#+'2<*86".<.1*,86*,6
1*'56.#=,"*3*,6.#=,6"5'506#'5).1*6.6"*1*,6*,6)5<"2*,$60+<1*6,506"20(6

C06 #.,,*6 .#'5,,.1*6 <.6 #51'.6 1*6 #='"2/*6 56 <*6 /*''51*'(6 (*#'.<1*6 *6
&2)*156'.3*6*6,5<!*'6!5.,-65,"./*+66605,.(6

#6.'2052'*86<*,,*6#53+5<*6.<+,"56"2<.</52'*6#612,,56535(6



! ##

L5"2'*+6 1*6 #.35"=6 +0.6 /.'"52'.6 156 <*".,6 /2<"+'.1.6 #*'6 +0.6 /*''52.6 156
/*+'*(6$,".6.&'2+2,56156+065,".3*656153.6'5"2'*+653561+.,6/?1+3.,86+0.61*&'.1.6
.*6052*8656/*3*/*+2.,6/+21.1*,.05<"56,*&'56.605,.(6

#6!+.,6#612,,586/2<"+'.<1*656'55,/*<15<1*6.6/.'"52'.(6
$6.)*'.6,5+6/*"'52"*'"56#.'.6*6*+'*(6;60:*6/*<"'."52".6156("5#!5<60*&2.2

,56 #*'6 ,*&'56 .,6 /*</!.,6 .0*<"*.1.,6 <*6 "'2*6 .30*".'2'6 156 #51'.$6 &A'2*,6 56
.052<*.,86 3+0./!5,6560.'2,/*,6'5&'.1*,S6 56 5,".86 5,#2'.3.1.6 /*0*6+06"+'&.<"56
156502'8656.3+53.86&252'.6156'*052'*(6;6/*35/".6156+06&53!*6#5'5)'2<*86"5,*+'*6
0*'"*86/*</!.,6*/.,(6

C06,*&5'.<*6/.2+86&'23!.<"5656<*&*86,*&'56.60./2.65,#5,,+'.61*6#.<*2152
05,.(6

#68'5,6#612,,56*6,5<!*'6!5.,-86)2'.<1*6,5+6/*"'5'2<!*65<"'56.,60:*,(6#6
@*2,.,6 A"52,86 5,".,(6 G5<.(6 -,"*6 ?6 #.'.6 *,6 ,*&5'.<*,(6 -,"*6 ?6 #.'.6 *,6 4532<,86 ,52,2
#5</5,86052.,2/*'*.,(6$6.3+26.,6/*'*.,(6G5<.(6

B5'6,.3".'61*6/*"'5'2<!*61+.,6/*'*.,6561*2,64532<,(6
#68'5,6561*'56#612,,5(6#6@'52*63+56*6,5<!*'65,"76156./*'1*(6
#6D&'2).1*86,5<!*'6#612,,56("5#!5<86'5/*3!5<1*6506&3*/*6*612<!52'*6/*06

'.#215'65</.&+3.1.656#*<1*2*6156+06)*3#56<*6&*3,*61.,6/.39.,(6
#61:*6!761563+586#*'6/5'"*6#612,,56*6,5<!*'6!5.,-(6#6B5'6<+,6.62,,*(6
;6 0:*6 156 ("5#!5<86 32&'56 156 <*&*86 '5"*0*+6 6,6 /*</!.,6 */.,(6 (=0&*3*,6

".0&?06156&535'.656156#*15'(6C06<./*650605+6&*3,*(6(=0&*3*,6.&23".1*,6#53.6
/*&29.65602,?'2.(6

#61:*6*6 35&56 .,,206#612'2.6 *6 ,5<!*'6!5.,-(6#6G.261524723*6 /.2'6 506+06
3+).'63+.33+5'656#5'1523*(6@*0#'56+06.#.'53!*615,"5,(6G5'76/*0*6,:*6#'7"2/*,(6

L5,#*<15'6.3)*(6
#6D605+6"2/.'2.6&.'2*63+.,56,50#'56#612,,56("5#!5<(6
;605,0.6 ,.3.6 56 !*'.86 .605,0.6 ,.&51*'2.$6 56 5+6 *605,0*(68'5,6 &5'5,6 <7(6

8'5,6&.'.9*,6506"*'<*6.60206.3+2(6%50(6.*,,*6'*0#523*,6<5,"56 2<,".<"56,565+6
3+2,5'(6

#6K6#*'3+56<:*6#*+#.6#612'523!56*6,5<!*'6!5.,-86.#*<".<1*23!56*6151*(6
#6;2<1.6<:*6,.&56*63+56?612<!52'*(6!2<!52'*6?6#*15'863+.<1*6"2&5'6&2&21*6/*0*6
<76 &2&2(6 :.,6 ,5286 ,526 &50(6 (56 .6 0*/21.156 .*6 05<*,6 ,*+&5,,5(6 I+56 ?6 3+56 12'6
(!.95,#5.'5E6">%&.3%).$&/#)5%#+,&%=&*:.&-,"$.1&

#6-.)*6#60+'0+'*+6("5#!5<(6
R5&.<"*+6*6*3!.'61.,6&.'2.,6/*</!.,6#.'.6.602'.1.61*6&53!*(6
#6$356,.&2.6*63+56?612<!52'*6#612'2.6*6,5<!*'6!5.,-(6#67+<"*+612<!52'*(6

.*5".60.,62<)35,6".0&?0(6(.&563+.36?6*6"="+3*6156*')+3!*61*62<)35,E6(.&563+.36?6

.6"'.,560.2,6.3"2&.63+56<.0.2,6*+&2'61.6&*/.6156+062<)35,E6



! #$

D6 ,5<!*'6 1*,6 0.'5,(6 (5+,6 0.'2"'=)21*,6 *3!*,6 "2".&.06 #*'6 ,*&'56 .6 &.=.6
&.'2.$6 66 >2,"='2.6 /.&56 .6 /+3#.$6 #*'6 ,*&'56 0206 56 #*'6 ,*&'56 02<!.,6 #.3.&'.,86
2<.&*02<.<"5,(6

#6I+56,*&'56*6,5+620#?'2*6#612,,56("5#!5<6#6*6,*36<.0.2,615/32<.(6
#6I+.3>6#654/3.0*+6*6,5<!*'6!5.,-(6#6-,,*6<:*6?62<)35,(6C06/53".6"'.</5,6

*612,,5(6
$,".3*+6/*<"'.6*6/*"'5'2<!*6.6+<!.61*6#*35).'(6
#6 G*+6 /*<".'23!56 #6 12,,56 5356 ,*35<505<"56 #6 3+.36 ?6 *6 ,5+6 0.2,6 .3"2&*6

&'.,:*6156*')+3!*(6".!:%#&=%:&3+%0,1&
>*05066,612'52".,86!*05066,612'52".,(6
#6".!:%#&=%:&3+%0,1& ?.=.#$& *,=%#& %=3+%$*./,& %=&=#)5.&)#/.&:=&-%"#=16.*156

/*0#'55<15'62,,*E61:*615&*6<.1.(6.*15E6
:+332).<86<*&5632&'.,86"'5,6#.'5,6156052.86+06#.'6156&*''5)+2<,86)'.&.".,(6

@+''.<8615'6)+2<?+,(6:/@.<<86+06)+2<?"2(6B'516L-.<861*2,64532<,(6850#35861*2,6
.30*9*,(6L+,,53386+06)+2<?+86@*+,2<,8615'64532<,86%*&6L5-<*31,86052*6)+2<?+86
;*!35'86 "'5,6 )+2<?+,86 .6 ,5<!*'.6:/;5'<.<86 /2</*6 ,50.<.,6 156 #5<,:*(6D6 <./*6
3+56"5<!*6?62<A"23(6

#6.*'6.)*'.86<:*6#6'5,#*<15+6("5#!5<(6
D6,5<!*'6!5.,-6'2.6/*06'2/*615352"586)+.'1.<1*6*6/*"'5(6
#6$+6,.&2.63+56<:*6#*12.6#612'2.65356 <*&2.305<"5(6#6:.,6+0612.6#'5/2,.6

/*0#'55<15'(6(*0*,6+06#*&*6)5<5'*,*60.,615&50*,6".0&?06,5'6<+,"*,6
#685<!*6051*615,,.,6)'.<15,6#.3.&'.,6#612,,56("5#!5<63+56<*,6".'506":*6

2<"532'5,(6
D6 ,5<!*'6!5.,-6 "24*+6 *,6 *3!*,6 )'.&505<"586 #*'60*05<"*,86 #*'6 ,*&'56 *6

/*<,*3*6 1.6 3.'52'.86 <.6 /*'#+35</2.6 &506 "*'<5.1.6 156 +06 !*0506 156 ,.2*"56
5,/*/5,$6;3&5'"6$1N.'186.'=</2#56156M.35,(6

#6 D6 ,5<!*'6 <+3).2056 +06 &53!*6 /."+''.6 56 &53!*6 "='26 #6 12'2.6 ,+.6 &*'6
#5<,."2&.(6#6776&2&26"'5,6)5'.9T5,615,156.61*6"50#*6156DX@*<<533(6R50&'*2056
1.65#21502.6156"*05(6(.&563+56.,63=)2.,6156*'.<)2,".,6.)2".'.06#53.6'5#+3,.61.6
+<2:*6&2<"56.<*,6.<"5,63+56DX@*<<5336*6"2'5,,56*+6.<"5,63+56*,6#'53.1*,6156,+.6
/*0+<!:*6 *6 15<+</2.,,506 /*0*6 150.)*)*E6 D,6 ,5<!*'5,86 *,6 "5<2.<*,86 *,6
,5<!*'5,6,565,3+5/506156/5'".,6/*2,.,(6

M3*'2*,.86#251*,.656 20*'".36050='2.(6;6 3=)2.6156!2.0*<16506;'0.)!6.6
5,#35<121.6 5<).3.<.1.6 156 /.16 &5'5,6 #.#2,".,(6 L*+/.860.,/.'.1.6 56 .'0.1.86 .6
/*<&5<9:*6 1*,6 ".'5<152'*,(6 D6 <*'"56 ,2<2,"'*6 56 .6 &5'1.152'.6 &=&32.6 #+'2".<.(86
@*/*,6'.#.1*,861*&'.22&*,6.*6/!:*(6

("5#!5<65,&*9*+6+06&'5&56)5,"*(6



! #%

#685<!*65060206,.<)+56'5&53156".0&?06#612,,56*6,5<!*'6!5.,-(6#6!*6
3.1*6 1.6 '*/.(6 :.,6 15,/5<1*6 156 ,2'6 7*!<6 %3./9N**186 3+56 &*"*+6 #53.6 +<2:*(6
(*0*,6"*1*,62'3.<15,5,86"*1*,6"23!*,6156'52,(6

#6;!>6#612,,56("5#!5<(6
'& "%+& )#.$& +%;*.$6#612,,56 *6 ,5<!*'6!5.,-6 "2'0505<"56#6 5'.6 .6 ,+.612&2,.(6

G*"*+6#*'653.8656/.39*+6,+.,6&*".,6156/.<*6.3"*6.6/.&.3).'6'+0*6.6!+&32<615,156
;'1,6*"6!*N<6#.'.6".'523*(6

6
4+,*.8&*+,*.8&*+,*.8&+,; =8&
2&3%/+%)*.&%$*+./.&.&0:-"#)16
66
C06 )'*,,*6 5,/+152'*6 .6 /.&.3*6 /*06 '53+'5<"5,6 &*".,6 156 /.<*6 .3"*(6 %53*,6

"50#*,86,2'67*!<(6%53*,6"50#*,86,+.6,5<!*'2.(((6850#*,(((6850#*,(((6!+.,6&*".,6
156/.<*6.3"*615,50#5''.'.02,56#5<1+'.1.,6'+0*6.6!+&32<(68'*".86 "'*".86"'*".86
"'*":*(6

#6-,,*6056".'6350&'.'6#612,,56*6,5<!*'6!5.,-(6#6D6,5<!*'6#*156#'5,".'2
056 +06 ".&*'86 ,5<!*'6!51.3+,86 #*'6052*6 156 .3)+061*,6 ,5+,6 .02)*,6 32"5'."*,(6
85<!*6/*02)*6+0.6/.'".6#.'.6*,6 <*'<.2,(6(5<"52,56+06#*+/*(6B.3".2056.#5<.,6
/*#2.'6*6"5/!*(6

B*26#.'.6.65,/'2&.<2<!.6 <+<"*666 <.<53.86.<52"*+2,56<.6/.152'.61+.,6&5'5,656
'535+6.3)+0.,6#.3.&'.,61.6"*3!.6<*6".0&*'61.6073+2<.61565,/'5&5'(6

#6 (5<"52,5(6 !5,/+3#52056 #6 12,,523!56 #*'6 ,*&'56 *6 *0&'*6 *,6 12".05,6 1*6
&*06,5<,*(6C06,=62<,".<"5(6

B24*+6 *,6 *3!*,6 #*'6 ,*&6 .,6 !2',+".,6 ,*&'.</53!.,6 <*60.<+,/'2"*6#5'"*61*6
,5+6 /*"*&53*6 586 /*/!2/!.<1*86 /*059*+6 .6 #*<"5.'6 .,6 "5/3.,6 #5''.,6 1*6 "5/3.1*6
35<".05<"586#*'6&5'5,6.,,*#'.<1*63+.<1*6'*1.&.6#.'.6"'7,6*6".0&*'6.6"206156
.#.).'6+065''*(6

("5#!5<6 1524.&.2,56 "2/.'6 ,5<".1*6 ,235<"56 .<"56 .6 #'5,5<9.6 #'2</2#5,/.(6
$0*31+'.1*,6<.,6#.'515,6Y6&*3".6'5"'."*,6156/.&.3*,65,&.<5/21*,6#*,".1*,6506
05<.)5086 /.&59.6 1=/236 35&.<".1.$6 *6 ;%3:"$%6 156 R*'156 >.,"2<)86 *6 &5,*,)%+6 1*6
1+3+56 156 P5,"02<,"5'86 *6 (%#">,6 1*6 1+3+56 156 %5.+"*'"86 #'246 156 ..'2,86 )+ZZ(6
@.&.352'*,6 <.<2/*,6 *,6 0*<".&.086 ."5<"*,6 .6 +06 ,2<.3(6 G2+23!5,6 .6 &53*/21.1586
15"5<15<1*6.,6/*'5,61*6'528656&'.1*+6/*06*,6&'.1*,61.,60+3"21T5,65,&.<5/21.,(6

#6.*<"*6"2<.36#6*'15<*+66,6"5/3.,6*6,5<!*'6!5.,-(6#6:.,6#'*<".612,/+,,:*6
15,".620#*'".<"563+5,":*(((6

;*<156@'.<3-605635&.'.6#.'.65<'23+5/5'6'7#21*86/.9.<1*6,5+,6).<!.1*'5,6
5<"'56*,6"'52*,65<3.05.1*,86506052*6.*,6#'5)T5,61*,6/*''5/"*'5,6156.#*,".,6<.,6
,+.,6 &.''./.,6 56 *6 &."*6 1.6 /.<"2<.86 #*'6 ,*&'56 *6 &.'25).1*6 3.0.9.3(6 B.2'6 L5&536



! #&

#.).<1*6 2)+.3$6 15'6 #.'.6 +086 *6 '5,"*6 1*6 3*"5(6 ;#*,".1*'5,6 156 1.1*,6 56
"'.#./52'*,6/*''=.0*,6506#=,61*,6/.,/*,861*,6&*<?,656 <.3+5".,6/*</*''5<"5,8656
15247&.0*,6 ."'7,6 .6 /.'.6 /.'<+1.6 156 +0.6 1*<.86 0+3!5'6 156 .9*+)+52'*86 .6
5,"*/2<!.'6,515<".6<.6,+.60.3).61563.'.<<.(6

%'.1*,6 ,*.'.06 5,"'215<"5,6 1*6 /.0#*6 156 <*)*6 1*,6 ).'*"*,6 56 +06 .,,*&2*6
'+0&21*'(6

!56 <*&*$6 +06 )*3(6 $,"*+6 5<"'*6 535,86 5<"'56 ,5+,6 /*'#*,6 /*0&."5<"5,6 506
/*<"+,:*86.6<+,".61.6&21.(6I+5'6'5"5'2'2,5663+5356'.0&*6"23!2<!*61.60.0:5863+56
#.'5/56"5'6+06<.12<!.6156#.#52'.E67+,".,(6D6"50#*6.&.3.1*6'5,,.3".86.&.3*6.#=,6
.&.3*(6 7+,".,86 3.0.9.36 56 .3).'.6 156 &.".3!.,86 *6 5<'5)53.1*6 0*'"2&=02"*6 1*,6
15)*3.1*,86 +06 &5''*6 156 .)+23!T5,6 .3.</5.1*,6 ".'".1*,6 <.,6 &=,/5'.,6
,.<)+2<*35<".,6156!*05<,(6

#6;=65,"76#612,,56*6,5<!*'6!5.,-8635&.<".<1*2,5(6
;#'*420*+2,561.605,.86.3"2<5".<1*6<+<".,6.,6"*3!.,(6("5#!5<6#H,2,56156#?(6
#6L51+'26 .63+5,":*6.6+0.6 ,A0+3.6#612,,56*6 ,5<!*'6!5.,-(6#6K6 ,*&'56.6

"5&'56 .""*,.(6 !523!56 +0.6 *3!.153.(6 1:*6 #*156 !.&5'6 1+.,6 *#2<2T5,6 ,*&'56 .6
3+5,":*(6

.*,,.65+62<&.12'6,5+65,#.9*6&.32*,*(6$,,.61*+"'2<.61*6".#$$%%&+.#+%63+56":*6
"'53+5<"505<"56 506 <*,,.6 !2,"='2.(6 1*,,*6 /*0?'/2*6 156 ).1*(6 ;,6 #5).1.,6 156
"*1.,6.,6<*,,.,6&53!.,62<1A,"'2.,(6D6/='/+3*6156R2&5'#**363+56,.&*"*+6*6#'*<5/"*6
1*6#*'"*6156M.3N.-(6@*<"3.)'.9:*65+'*#52.(6(+#'205<"*6156/5'5.2,6."'.&?,61.,6
5,"'52".,67)+.,61*6/.<.3(6;620#5'"+'&.&2321.156#3+"5'#5'"52".61*6!5#.'".05<"*6
156;)'2/+3"+'.(6.5'1*.1.6+0.6.3+,:*6/37,,2/.(6@.,,.<1'.(6.*'6+0.60+3!5'63+56
<:*65'.6<506053!*'6<506#2*'61*63+5615&5'2.6,5'(6..'.65<"'.'6<*6.,,+<"*(6

#61:*6+,*6156'*152*,86+,*E6#6#5')+<".&.6*6,5<!*'6!5.,-6<*63+56("5#!5<6
32.(6

B5&'56 .""*,.(6 @*<!5/21.6 /*0*6 #'5#.'.9:*6 156 ;*/!(6 (*'*6 56 &='+,(6
.5'/5<".)5<,6156 /.&.3*,6 20+<2'.1*,(6.5,"56&*&2<.(6@.&.3*,61*6 20#5'.1*'6506
:['',"5'86 %.24.2F+,"'2.(6 @2'+')2T5,6 &5"5'2<7'2*,(6 D6 ,5<!*'6 >5<'-6 %3./9N**16
.'2/5(6D"5'".6/*'"5,6156+0654#5'205<"*62,5<"*(6!2".05,61*6&*06,5<,*(6I+5,":*6
156,+0.620#*'"J</2.(6$06"*1*,6*,6,5<"21*,61.6#.3.&'.6#5)+52,56*6"*+'*6#53*,6
/!2"'5,(6;)'.15/5<1*6.6!*,#2".321.156156,+.,6/*3+<.,(6

#6M*,".'2.6156&5'62,,*620#'5,,*656321*6#612,,56*6,5<!*'6!5.,-(6#6D6,5<!*'6
&5'6 .*6#'=420*6 ,+'"*63+56#*':*6 50&.')*6 .*6).1*6 2'3.<15,(6:.,6 5356#*156 ,5'6
/+'.1*(6 K6 /+'7&53(6 :5+6 #'20*86 %3./9N**16 .'2/586 5,/'5&52056 3+56 ?6
*'12<.'2.05<"56 "'.".1*6 56 /+'.1*6 <.6 F+,"'2.6 #53*,6 1*+"*'5,6 156 ).1*6 156 37(6
D"5'5/502,56#.'.6&2'506.3+2(6$,"*+6"5<".<1*6/'2.'62<"3+5</2.6<*6!5#.'".05<"*(6



! #'

;)*'.86 "5<"*6 .6 #+&32/21.15(6 $,"*+6 /5'/.1*6 156 12"2/+31.15,86 15(((6 2<"'2).,86 15(((6
2<"3+5</2.,6156&.,"21*'5,8615(((6

R5&.<"*+(6*6 2<12/.1*'6565,/.<12+6*6.'6/*06)5,"*6156&53!*6.<"5,63+56,+.6
&*'6".3.,,5(6

#6M+.'15602<!.,6#.3.&'.,86,5<!*'6!51.3+,,6#612,,5(6#6;6-<)3."5''.65,"76
<.,60:*,61*,6<+15+,(61*,60.2,6.3"*,6#*,"*,$6<.,6"2<.<9.,86<.620#'5<,.(6$6,:*6*6
,2<.361.615/.15</2.6156+0.6<.9:*(6D<1563+5'63+56,56<+<".06/*<,*0506.6"*'9.6
&2".36 1.6 <.9:*(6 85<!*6 &2,"*6 ,+.6 .#'*420.9:*6 <5,"5,6 .<*,(6 8:*6 /5'"*6 3+.<"*6
5,".0*,6.3+26*,605'/.1*'5,6 <+15+,6 <76 5,":*6506,5+6 "'.&.3!*615615,"'+29:*(6;6
&53!.6-<)3."5''.65,"760*''5<1*(6

!5+6+0.,6#.,,.1.,6'7#21.,86,5+,6*3!*,6'5"*0.<1*6&2".321.156.'+36<*63+56
/'+'.&.06+06.0#3*6'.2*6156,*3(6!5+6052.6&*3".656'5"*0*+(6

#6:*''5<1*6#612,,586#6,56<76<:*60*'".(6
6
0.$&+:.$&,&+%++>,&/.$&+.=%#+.$&%)*%++.&
2=&$:.&)#"&=,+*."5.&%$*.&)%"5.&()!".*%++.16
6
(5+,6*3!*,65,/.</.'.1*,6506&2,:*65<"'5<".&.06,5&5'*,6*6 '.2*6156,*36 ,*&6

3+56#.'.'.(6
#6:5'/.1*'6#612,,56("5#!5<6#6?63+506/*0#'.6&.'."*656&5<156/.'*86,5<.6

<+15+6*+6/'2,":*86<:*6?E6
#6$35,6#5/.'.06/*<"'.6 .6 3+'6#612,,56)'.&505<"56*6 ,5<!*'6!5.,-(6#6$6*6

,5<!*'6#*156&5'6.65,/+'21:*6<*,6,5+,6*3!*,(6$6?6#*'62,,*63+56535,6,:*65''.<"5,6
,*&'56.6"5''.6."?6*,612.,6156!*<5(6

1*,615)'.+,61.6&*3,.6156&.3*'/,6156..'2,6!*05<,6.+'2&'+<21*,63523*.<1*6
/*".9T5,6 /*06 ,5+,6 151*,6 .<53.1*,(6 M'.,<21*,6 156 ).<,*,(6 B*'02).&.06
&+3!5<"*,86.3!52*,6.*6"50#3*86.,6/.&59.,6/*<,#2'."5.<1*6,*&6/.<!5,"'.,6/.'"*3.,(6
1:*6 1535,$6 5,,.,6 '*+#.,86 5,,.6 3=<)+.86 5,,5,6 )5,"*,(6 (5+,6 35'1*,6 *3!*,6 #35<*,6
"505<"2.06.,6#.3.&'.,86,5+,6&21*,6)5,"*,62<*"5<,2&*,860.,6,.&2.061*,6'.</*'5,6
./+0+3.1*,6.*6,5+6'51*'656,.&2.061.6&./+21.156156,5+6.'1*'(6G:6#./25</2.6<*6
50#23!.'6 56 5<"5,*+'.'(6 D6 "50#*6 ,5)+'.05<"56 12,#5',.'2.6 "+1*(6 85,*+'*6
./+0+3.1*6660.')5061*6/.02<!*$6#23!.1*656#2,*"5.1*(6(5+,6*3!*,6,.&2.061*,6
.<*,6&.).&+<1*,6586#./25<"5,86,.&2.061.,615,*<'.,6156,+.6/.'<5(6

#6$63+506<:*6#5/*+E6#6#5')+<"*+6("5#!5<(6
#6I+56?63+56*6,5<!*'63+5612'5'E6#6'2#*,"*+6*6,5<!*'6!5.,-(6
;&.<9*+6156+06#.,,*656#.'*+6#5'"*61.605,.(6(5+63+524*62<"5'2*'6#5<12.6

3."5'.36.&5'"*61562</5'"5'.(6K62,,*6.6&53!.6,.&51*'2.E6$,#5'.6*+&2'205(6
#6;6!2,"='2.6#612,,56("5#!5<6#6?6+06#5,.153*61563+56"5<"*615,#5'".'205(6



! #(

!*6/.0#*6156<*)*6*,6).'*"*,635&.<".&.06+06&'.1*(6C06.,,*&2*6'+<2<1*$6
)*3*(6I+565<":*6,565,,56#5,.153*63!5615,,56+06#*<".#?6#*'6"'7,E6

#6D,6/.02<!*,61*6@'2.1*'6<:*6,:*6*,6<*,,*,6#612,,56*6,5<!*'6!5.,-(6#6
8*1.6.6!2,"='2.6,560*&5650612'5/9:*6.6+06)'.<156.3&*86.60.<2"5,".9:*6156!5+,(6

("5#!5<65<5/"*+6*6#*35).'650612'5/9:*61.6<.<53.8612'5<1*$6
#6!5+,6?62,,*(6
>+''.>6$2.>6>+''!+''.>6
#6D63+5E6#6#5')+<"*+6*6,5<!*'6!5.,-(6
#6C06)'2"*6<.6'+.6#6'5,#*<15+6("5#!5<861.<1*6156*0&'*,(6
D6 ,5<!*'6 !5.,-6 *3!*+6 #.'.6 &.24*6 56 '5"5&56 #*'6 2<,".<"5,6 .,6 .&.,6 1.,6

<.'2<.,6#2<9.1.,65<"'56151*,(6L55')+5<1*6.6/.&59.861524*+2.,632&'5,(6
#6(*+60.2,6 "532'61*63+56*6 ,5<!*'6#612,,5(6#6@*05"50*,60+2"*,6 5''*,6 56

0+2"*,6#5/.1*,(6C0.60+3!5'6"'*+456*6#5/.1*6#.'.6*60+<1*(6.*'6+0.60+3!5'6
3+56<:*65'.6<506053!*'6<506#2*'61*63+5615&5'2.6,5'86>535<.86.65,#*,.6"+<*<.6
156:5<53.+86*,6)'5)*,6)+5''5.'.065068'=2.6#*'615'6.<*,(6C0.65,#*,.62<"2536"*26
.6#'2052'.6.6 "'.'5'65,"'.<)52'*,6.6<*,,.,6#3.).,86.60+3!5'6156:./:+''*+)!656
156 ,5+6 /*</+&2<*6 DXL*+'9586 #'=</2#56 156 %'5""<2(6 8.0&?06 +0.6 0+3!5'6
#'*&*/*+6 .6 3+51.6 156 ..'<533(6 :+2"*,6 5''*,86 0+2"*,6 0.3*)'*,86 0.,6 <:*6 *6
#5/.1*(6;)*'.86 .*6 "2061*,605+,612.,86 /*<"2<+*6 3+".1*'(6:.,6 /*0&."5'526#53*6
12'52"*6."?6*6"20(6

6
",+/:%&!"$*%+&":*.+5,&
&%:&/#+%#*,&)#)!.+516
6
("5#!5<6,*5')+5+65<"'560:*,6.,6"*3!.,(6
#6%5086,5<!*'6#6/*059*+(6
#6 .'5&5<*6 #6 12,,56 *6 ,5<!*'6 !5.,-6 #6 3+56 *6 ,5<!*'6 <:*6 '5"5'6 #*'6 0+2"*6

"50#*65,"563+).'(6D6,5<!*'6<:*6"*26"52"*6#.'.6,5'6#'*"5,,*'86./'512"*(68.3&5'65+6
5,"5<.65''.1*(6

#6..'.6,5'6.#'5<151*'86156#'5"5'5</2.612,,56("5#!5<(6
$6.3+263+560.2,6.#'5<15'7E6
D6,5<!*'6!5.,-6.&.<*+6.6/.&59.(6
#6I+506,.&5E6#612,,5(6#6..'.6.#'5<15'6?6#'5/2,*6,5'6!+02315(6:.,6.6&21.6

?6.6)'.<15605,"'.(6
("5#!5<6".'".3!*+6.,6"*3!.,6156<*&*(6
#6I+.<"*6.62,"*6#6/*059*+(6
#6(206#612,,56*6,5<!*'6!5.,-(6#6>761+.,6/=#2.,6.=(6(56*6,5<!*'6/*<,5)+2'6

.6#+&32/.9:*6153.,6*63+.<"*6.<"5,(6



! #)

4%"%!+.351&(+#$"5&@,=%$*%./1&
#685<".'526#612,,56("5#!5<6#656.&2,.'526*6,5<!*'6.0.<!:(6@*<!59*615635&56

1*2,612'5/"*'5,(6
#6-,,*6?6*6&.,".<"56#612,,56*6,5<!*'6!5.,-6&2&.05<"5(6
#6$,/'5&26*<"50666<*2"56.*6,5<!*'6B253186*615#+".1*(6>76+0.6'5+<2:*6!*<56

1*6 (2<12/."*6 1*,6 15)*/2.<"5,6 156 M.1*6 <*6 >*"536 @2"-6 ;'0,(6 .51223!56 3+56
.#'5,5<".,,56 02<!.6 /.'".6 <.6 '5+<2:*(6 G5<.6 ,56 /*<,5)+56 #H23.6 <*,6 ,5+,6 1*2,6
<*'<.2,(6I+.2,6,:*6535,E6

'&45%&2)%)#)!&4%"%!+.35111&
#6K6 &.,".<"56#612,,56 *6 ,5<!*'6!5.,-(6#61:*6!76 "50#*6 .6#5'15'(6;)*'.6

"5<!*6156'5,#*<15'666/.'".615605+6#'20*(6
#6%*0612.865<":*6#612,,56("5#!5<86#*<1*6.,6"*3!.,6<*6&*),*(6#6D&'2).1*(6
#61:*6!761563+56#612'2.6*6,5<!*'6!5.,-865<3+.<"*6'5&+,/.&.6<*,6#.#?2,6

#*'6,*&'56,+.65,/'2&.<2<!.(6#6M*,"*6156 "5'9.'6.'0.,6/*06*6,5<!*'8650&*'.6 <76
&53!*(6

#6 %*06 12.86 05+6 ,5<!*'6 #6 12,,56 156 <*&*6 ("5#325<86 2</32<.<1*2,56 Y,6
5,#71+.,6'5/+'&.1.,61*6*+"'*(6

(.=.6 #53*6 #='"2/*6 .&5'"*6 56 ."'.&?,6 1.6 .352.86 ,.2&'*,.6 ,*&6 .,6 7'&*'5,86
*+&2<1*6 )'2"*,6 156 &*'5,6 56 5,".321*,6 156 &.,"T5,6 <*6 /.0#*6 156 <*)*(6 D,6 35T5,6
.)./!.1*,6 #*'6 /20.6 1*,6 #23.'5,86 <*6 3+56 ."'.&5,,.&.6 *6 #*'":*$6 "5''*'5,6
15,15<".1*,(6$0&*'.86.<+1723*2526<.6,+.63+".(6:+332).<6056.#5321.'76/*06<*&*6
<*05$6&.'1*6&*&2<.0.<"5(6

#6(5<!*'6!51.3+,>6
@*''5<1*6."'7,6156020(6%.,".6156/.'".,865,#5'*(6
#6C062<,".<"2<!*6,=(6
#6(2086,5<!*'6#612,,56("5#!5<86&*3".<1*2,56.*6#*'":*(66
D6,5<!*'6!5.,-65,"./*+86'5,"*35).<1*6"*'"56565<)*32<1*6*6.35<"*(6
#6I+5'2.6.#5<.,6./'5,/5<".'6+0.6/*2,.6#612,,5(6#6;6-'3.<1.8612'2,586#*'6.=86

"506.6!*<'.6156,5'6*6A<2/*6#.=,63+56<.0.2,62#5',5)+2+6*,6<+15+,(6(.&2.E61:*(6$6
,.&56#*'3+5E6

.'5)+5.&.61+'.05<"56*6/5<!*6663+'6&'23!.<"5(6
#6.*'3+586,5<!*'E6#6#5')+<"*+6("5#!5<86#'2</2#2.<1*6.6,*''2'(6
#6.*'3+56<+</.6*,61524*+65<"'.'6#612,,56*6,5<!*'6!5.,-6,*35<505<"5(6
C0.654#5/"*'.9:*6156'2,*6,.3"*+23!561.6).').<".6.''.,".<1*6/*<,2)*6+0.6

/.152.60."'./*35<.<"56156/.".''*(6L5&2'*+2,56'7#21*86 "*,,2<1*86).').3!.<1*86*,6
&'.9*,635&.<".1*,6*<15.<1*6.*6.'(6

#61:*6*,61524*+6<+</.65<"'.'6#6/3.0.&.6156<*&*6#*'65<"'56*6).').3!.'6<*6
3+565,0.).&.6/*06*,6#?,6&*''5)+2<.1*,6*6,.2&'*61.6.352.(6#6$2,6.=6.6'.':*(6



! $+

.*'6 ,*&'56 ,5+,6 ,7&2*,6 *0&'*,6 ."'.&?,6 1.6 0.'/!5".'2.6 1.,6 "*3!.,6 *6 ,*36
.''505,,.&.63.<"5<*+3.,861.<9.'2<.,60*51.,(6

6
6
-<53+"7&5360*1.321.1561*6&2,=&53$6#53*605<*,6 2,,*86 ,56<:*60.2,86#5<,.1*6

."'.&?,6 1*,6 05+,6 *3!*,(6 ;,,2<."+'.,6 156 "*1.,6 .,6 /*2,.,6 5,"*+6 .3+26 #.'.6 35'86
0.'2,,?05<6 56 0.'2&*153!.86 .6 0.'?6 0*<".<"586 5,".,6 &*"2<.,6 /.'/*021.,(6
G5'150+/*86.'+3.')5<"5*86 /.'/*0.$6 ,2)<*,6/*3*'21*,(6R202"5,61*6127".<*(6:.,6
5356./'5,/5<".$6<*,6/*'#*,(6$<":*65356,56/*0#5<5"'.&.61535,6/*'#*,6.<"5,61535,6
/*3*'21*,(6@*0*E6%."5<1*6/*06,+.6/./!*3.6/*<"'.6535,86/*06*,612.&*,86!5&.).'(6
@.3&*6 5356 5'.6 56 0232*<7'2*86 =.%$*+,& /#& /,",+& ;5%& $.)),(6 R202"56 1*6 127".<*6 50(6
.*'3+5650E6!27".<*86.127".<*(6(56,56#*156#*'6*,6/2</*6151*,6."'.&?,86?6#*'3+56
?6+0.6)'.1586,56<:*6+0.6#*'".(6B5/!.6*,6*3!*,656&5(6

("5#!5<6"5/!*+6*,6*3!*,6#.'.6*+&2'6.,6&*"2<.,6"'2"+'.'6&*153!.656/*</!.,6
".).'53.,(6$,76,6.<1.<1*6#*'6,*&'562,,*6.3)*3+.3/5'"*(6$,"*+86+0.6#5'<.1.6#*'6
&5'(6 C06 0+2"*6 /+'"*6 5,#.9*6 156 "50#*6 ."'.&?,6 156 0+2"*6 /+'"*,6 "50#*,6 156
5,#.9*(6 @2</*86 ,52,$6 *6 ).;5%#).)/%+16 $4./".05<"5$6 56 2,,*6 ?6 .6 2<53+/"7&536
0*1.321.1561*62<&2,=&53(6;&'56*,6*3!*,(61:*(675,+,>6(565+6/.2'6156+0.65,/.'#.6
3+56,56,.3".61.,6,+.,6&.,5,86/.2*6."'.&?,61*6)%-%)%#).)/%+62<53+/".&5305<"5(6;"?6
3+56 5,"*+6 15,3*/.<1*2056 &506<5,"56 5,/+'*(6:2<!.6 5,#.1.6156 "'524*6 #5<156 .6
05+63.1*(68./"52.6/*0653.$6?6.,,2063+56,56".'(6:5+,61*2,6#?,6<.,6&*"2<.,615356
5,":*6<*6"2<.36156,+.,6#5'<.,6153586)%-%)%#).)/%+16(*.60./29*$6"52"*6#53*60.3!*6
156 *,$& 0%=#:+!,$16 $,"*+6 5+6 .<1.<1*6 #.'.6 .6 5"5'<21.156 .*6 3*<)*6 1*6 .'5.36 156
(.<1"'23.86"'23.(6!2<!52'*61*60.'6,53&.)50(6!H02<56!5.,-6,.&56"+12<!*(6

66
?>,&)#+5$&.&&.)/<=,:)*8&
4./%"#)%&9!:.16
66
D6 '2"0*6 /*059.86 &5,E6 D+9*(6 C06 "5"'J05"'*6 /.".3?/"2/*6 156 2.0&*,6

0.'/!.<1*(61:*86.).3*#5$6/%"#)%&9!:.16
;&'56 *,6 *3!*,6 .)*'.(6 B723*52(6 C06 2<,".<"5(6 $,&.<5/5+6 "+1*6 <7E6 (56 5+6 *,6

.&'*656"2/*6#.'.6,50#'56<*6.127".<*6<5)'*(66.$*.66G5'526,56#*,,*6&5'(6
G56.)*'.(6;=6"*1*6*6"50#*6,506"2$656,50#'56*6,5'860+<1*6,506"20(6
$3.,6&5</5'.06#.'.6&.24*6*,615)'.+,61*6"5''.9*6156R5.!-6#'+15<"505<"586

#+.:%)%#==%+$6 56 #.'.6 &.24*6 #53.6 /*,".6 506 15/32&56 "'*+4.05<"56 ,5+,6 #?,6
54#.<,*,6,*9*&'.&.06<*6,.2&'*6,51205<".1*(6@*0*65+86/*0*6;3)-8615,/5<1*666
<*,,.6 0:56 #*15'*,.(6 ;6 <A05'*6 +06 &.3.<9.&.6 #5,.1*<.05<"56 ,+.6 &*3,.6 156
#.'"52'.86*6#7'.2,*361.6*+"'.6"2</.&.2,56<.6#'.2.(6!*6R2&5'"25,86156"*3).6<*612.(6;6



! $*

,5<!*'.6 B3*'5</56 :./@.&56 ,*&'5&2&5<"56 1*6 ".35/21*6 .."96 :./@.&586
"+<1.05<"56 #'.<"5.1*$6 156 %'2156 ("'55"(6 C0.6 156 ,+.6 2'0.<1.156 056 #+4*+6
)+2</!.<1*6#.'.6.6&21.(6@'2..9:*61*6<.1.(6I+56 "50653.6<.6&*3,.E6C06.&*'"*6
/*06+06#5<15<"56 +0&232/*'1:*86 5<&*3"*6 506 ).'56 &5'053!29.(6D,6 /*'1T5,6 156
"*1*,6 ,56 5</.152.06 #.'.6 "'7,86 "'.0."'.<9.1*6 /.&*6 156 "*1.6 /.'<5(6 $2,6 #*'3+56
0=,"2/*,6 0*<)5,(6 (5'52,6 ".2,6 3+.2,6 15+,5,E6 @*<"50#3.26 &*,,*,6 H<".3*,(6 ;3H(6
;3+26;2</!(6R2)+52056/*06$15<&2335(6;35"86.3".$6'5'*86'5'*86+0(6

$,#*,.6 56 /*0#.<!52'.6 156 ;1:*6 ;.10*<$6 >5&.86 $&.6 <+.(6 $3.6 <:*6 "5&56
50&2)*(6 @*<"50#3.(6 G5<"'56 ,506 <.9.86 &*<.<1*2,56 .</!*86 &'*3+536 156 &532<*6
'5"5,*86<:*86.3&2/A0+3*6"'="2/*86*'25<"5656 20*'".386535&.<1*2,56156#5'5"5'<21.156
506#5'5"5'<21.15(6:./"'2'61*6#5/.1*(6

:./"'2'.1*6506#5/.1*'.65,/+'21.1565+6"+26".0&?086"52"*63+56<:*6)5'.1*(6
.*'6535,86*6!*0506/*0602<!.6&*'65605+,6*3!*,656.60+3!5'".<".,0.6/*06/2<'.,6
506 ,5+6 !732"*(6 $35,6 ,56 +<2+<2'.06 56 ,56 12&212'.086 "2'5'.06 *6 3+5'5'6 1*6
./*#+3.1*'(6 !56 .<"5,6 1*,6 "50#*,(6 $356 056 3+2,6 56 #*,,.6 <:*6 3+5'5'2056 3*<)56
.)*'.6 *+6 <.0.2,(6 C0.6 "%-& %*%+).6 #.2'.6 <+<"*6 .6 535(6 K6 2,,*6 5<":*6 .6 12&2<.6
,+&,"J</2.6<.63+.36..2656B23!*6,:*6/*<,+&,".</2.2,E6D<1565,"76*6/.'*6#*&'56F'2*6
#.'.6 "2'.'6 /*</3+,T5,E6 M+5''5.<1*6 .6 &21.6 2<"52'.6 3+.<"*6 66 /*<"'.<,0.)<2"22
/.<1<+152&+0&.".</2.321.15(6 >5'5,2.'/.6 0.3'*12./.1*(6 1+06 3.&."='2*6 )'5)*6
15+6*6A3"20*6,+,#2'*$65+".<7,2.(6@*0602"'.6156)50.,656/*06&7/+3*86'5"5,"53.1*6
<*6,5+6"'*<*86&2A&*6156+0.6,?6&2A&.86"2).1*6/*06*0*"=''2*<650#5'"2).1*86/*06
"'.,52'*,6/*.)+3.1*,(6

;'5,6 2''*0#2.0666,+.6'*1.86.)+3!5<"*,656&21*,6.'5,(6$3.,65,":*6&2<1*86.,6
*<1.,(6D,6!2#*/.0#*,6.3&20*<".1*,860*'15<1*63+/2&5<"2&'21T5,86*,6/*'/?2,6156
:.<.<..<(6

.'5/2,*6<:*65,3+5/5'6 ,+.6 /.'".6#.'.6*,6 <*'<.2,(6$615#*2,E6D6(!2#861*'5656
052.(6 ;6 #'*#=,2"*86 "*0.6 "5<"*6 /*06 5,,56 12<!52'*6 /*0*6 +06 &*06 .1*35,/5<"56
20&5/23(6(2086#'5/2,*(6

(5+6#.,,*6."'*+4*+(6;3+2(6G*+6*+6<:*6&*+676"2.6(.'.E6;6&*'615605+6#.26
/*<,+&,".</2.3(6 G2,"56 +3"20.05<"56 .3)*6 156 "5+6 2'0:*6 .'"2,".6 ("5#!5<E61:*E6 K6
/5'"*63+565356<:*65,"76<*6 "5''.9*6156("'.,&+')6/*06,+.6"2.6(.33-E61:*6#*15'2.6
5356&*.'6+06"23+2<!*60.2,6.3"*86<:*E6$656565612).2<*,86("5#!5<86/*0*6&.26"2*6(2E6
D!86,.<)+56156!5+,86.,6/*2,.,65063+565,"*+6."+<1.1*(6D,6'.#.'5,6506/20.6<=6
#.3!52'*(6D6 #53+5<*6 &*''."2<".6 &5&5'':*6 56 ,5+6 2'0:*86 *6 "*/.1*'6 156 /*'<5"20(6
M*<1*352'*,6 .3".05<"56 '5,#52"7&52,(6$6 5,,56&5,)*6156P.3"5'6 ,2<,5<!*'5.<1*6*6
#.286 <.1.6 0.2,6 <.1.6 05<*,(6 /2<!*'(6 (2086 ,5<!*'(6 1:*86 ,5<!*'(6 75,+,6 /!*'*+$6
#+15'.86#*'6@'2,"*(6



! $"

.+4*6 .6 /.0#.2<!.6 .,07"2/.6 1*6 /!.3?6 156 &5<5'2.<.,6 /5''.1.,$6 56 5,#5'*(6
8*0.02056#*'6+06/.17&5'865,#2.06#*'6+06J<)+3*6,+&2'5#"=/2*(6

#6K6("5#!5<86,5<!*'(6
#6!52452*65<"'.'(6!524506("5#!5<65<"'.'(6
C06"5''H3!*6?6#+4.1*656P.3"5'6056176./*3!21.(6
#6.5<,70*,63+565'.6*+"'.6#5,,*.(6
$06,+.6.0#3.6/.#206"2"2*6L2/!25865<"'56"'.&5,,52'*,65635<9=2,865,"5<156#*'6

,*&'56*,60*<"=/+3*,6156,5+,6<*53!*,6+06,=321*6.<"5&'.9*(6.52"*6320#*86R.&*+2,56
<.605".156,+#5'2*'(6

#6!2.86,*&'2<!*(6
.T56 156 3.1*6 .60*2<!.6 #*'"7"236 506 3+56 35&.<".6 /*<".,6 156 /+,".,6 #.'.6 *,6

*3!*,6 1*6 ;1&*).1*6 M*""6 56 ;1&*).1*6 (!.#3.<16 8.<1-86 .<*".<1*6 ./*'1*,6 56
/2".9T5,6156 &+,/.6 56+060.<1.1*61560:;%$& 4%;:=16C0.60*31+'.6156 /.'&.3!*6
"=,,236,*&'56,+.6/.&59.6/.3&.$6*6;%/:#%$;.*&156P2315(6D6'+0&21*6156,5+6.,,*&2*6
15,#2,".<"56"'.'6156&*3".6P.3"5'(6

#6(2086,5<!*'E6
#6:.3"56#.'.6L2/!25656("5#!5<86#59.6660:5(6D<1565,"7653.E6
#6%.<!.<1*6@'2,,2586,5<!*'(6
;6/*0#.<!52'2<!.6156352"*6156#.#.2(68*'':*'2<!*6156.0*'(6
#61:*86"2*6L2/!25(6
#6@!.0.2056L2/!2586#*'6".&*'((6
#6(5<"52,56*+86&*"?86>.''-86./!."*2*6.*6/!:*(6
P.3"5'6#2,/.#2,/.6506&:*6#*'6+0.6/.152'.(6
#6$356<:*6"506*<156,56,5<".'86,5<!*'(6
#6 $356 <:*6 "506 *<156 #H'2,586 ,5+6 /.'5"52'*(6 8'.'6 .6 <*,,.6 /.152'.6

@!2##5<1.35(6 $,"76 3+5'5<1*6 +06 #51.9*6 156 +0.6 &*.6 /*2,.E6 1.1.6 1.,6 ,+.,6
&*&.)52'.,6.3+2S6.6,+/+35</2.6156+0.6"."2.6156"*+/2<!*615"+0.1*6/*06.'5<3+5E6
:5,0*E68.<"*6053!*'(61:*6"50*,6506/.,.6,5<:*6#23+3.,6/*<"'.63+0&.)*(6

2""A%+*.6&
$356 '+<56 /*0#.,,*,6 1.6 .+#.& /%& $,+*#*.6 156 B5''.<1*(6 *6 0*05<"*6 0.2,6

)5<5'*,*86("5#!5<86156"*1.6=#5'.(6$,/+"5(6
(5+6.,,*&2*65<"*.1*6,*.6156<*&*86"2<.05<"560."2'.1*86/*06!.+,"*,6156.'86

*,6#+<!*,6".0&*'0*'23.<1*6,*&'56,5+,6<*53!*,65</!+0.9.1*,(6
$,".6&'2,.6?60.2,61*/5(6
@.,.,615615/.15</2.86.602<!.86.6,+.656"*1.,(6!2,,5,"566,6)5<"5,6156#'*36156

@3*<)*N5,6 3+56 "2<!.,6 +06 "2*6 <+2'6 56 "2*6 )5<5'.36 1*6 54?'/2"*(6 ;&.<1*<.2*,86
("5#!5<(6;6&535'.6<:*65,"76.=(61506<.6&.=.65,".)<.1.61.6&2&32*"5/.6156:.',!6
'063+5635,"56.,6#'*"5/2.,6".'2.1.,61567*.3+206;&.,(6..'.63+50E6..'.6.6'.3?6156



! $#

/506/.&59.,61*6'5/2<"*61.6/."51'.3(6C06*12.1*'61.65,#?/2586,.2+6153.61*6&*,3+56
1.6 3*+/+'.86 ,+.6 <+&.6 5,#+0.<1*6 66 3+.886 ,+.,6 #+#23.,86 5,"'53.,(6 >+2<<!086
53+2<2&5<".,(6 ;,6 /.'.,6 /.&.3.'5,6 *&.3.1.,(6 850#3586 %+/96 :+332).<86 B*4-6
@.0#&533(6I+524.1.,63+524+1.,(6;&.,6#.28615:*6"+'2*,*863+56*"5<,.6."5*+6"*)*6
<*,6,5+,602*3*,E6.+">60%$;%)/%&;.")%8&:*&=%&)#=#:=&/%;.")%+#$1&C0.6)+2'3.<1.6156
/.&53*,6 )'2,.3!*,86 506 ,+.6 /.&59.6 .<."50."2'.1.86 &5<.02<*2056 #.'.6 &.24*6
)'20#.<1*6."?6*6,+#51J</*6\15,/5<15]86."5<.'.<1*6.6/+,"=12.86&.,232,/*/+3.1*86
;&.24*86/.'5/.>6C06/*'*6'5,#*<,.6.05.9.6565/*86.,,2,"2<1*6/5'/.61*,6/*'<*,61*6
.3".'86 *6 3."206 '5,"*35).1*6 1*,6 0.'0.<<*,6 0*&5<1*2,56 /*'#+35<"*,6 506 ,+.,6
.3&.,86"*<,+'.1*,656+<)21*,656/.,"'.1*,86)*'1*,61.6)*'1+'.6156'2<,6156"'2)*(6

$6<*605,0*62<,".<"56".3&5'6+06,./5'1*"56.=6<.65,3+2<.65,"5<.6535&.<1*2*(6
!32<)132<)>6 $6 1+.,6 '+.,6 .3?06 *+"'*6 /*3*/.<1*2*6 <+06 /2&='2*(6 !32<)132<)>6 $6
<+0.6 /.#53.6 66 G2')506 *+"'*6 "*0.<1*6 .6 !=,"2.6 "*1.6 <.,6 #'=#'2.,6 &*/!5/!.,(6
!32<)132<)>6..'.6&.24*86#.'.6 /20.86#.'.6 "'5<"586#.'.6 "'7,(6!.<6D//.06#5<,*+86
1*+"*'6 2<&5</=&53(61+0.6&'+0*,.60.<!:6 2<)35,.6 *6 12.&'5"561.6!2#=,".,56 "5'6
/=/5).,6<*6,5+602*3*(61*63+56&.24.&.6,+.6!=,"2.656,56.<*53!.&.6*+&2+605,/3.'2
,56 /*06 ,+.6 ,5)+<1.6 /.0#.2<!.6 #'2052'.6 /.0#.2<!.6 <*6 "'.<,5#"*6 \5356 5,"76
535&.<1*6 .6 1535]6 586 35&.<".<1*2,586 *+&2+6 \.)*'.6 5,"*+6 535&.<1*]6 .,6 1+.,6
/.0#.2<!.,6\53565,"76.<*53!.<1*2,5]6,*.'650612"*<)*(6

.'20*6 ("5#!5<86 <:*6 ,5'7,6 <+</.6 +06 ,.<"*(6 -3!.6 156 ,.<"*,(6 $'.,6
"5''2&5305<"56 #251*,*86 <:*6 5'.,E6 L5'.&.,6 66 G2')506 %5<12".6 #.'.6 3+56 <:*6
"2&5,,5,6&5'053!*6*6<.'2'(6L5'.&.,6.*612.&*6<.6.&5<21.6(5'#5<"2<56#.'.63+56.6
&2A&.6"*'<212<!.6<.6"'5<"5635&.<".,,561.6'+.60*3!.1.6+06#*+/*60.2,6.,6,.2.,(6
7&$#8&;%+*,66G5<156.6.30.86&5<1586#*'6.3+23*86'5".3!*,6"2<"*,6.3"2<5".1*,6.*6'51*'6
156 +0.6 "505.(6 :.2,86 12'520586 0.2,6 .2<1.>6 1*6 ,5)+<1*6 3.</56 1*6 =<2&+,6 156
>*N"!86,*'2<!*86)'2".<1*666/!+&.$6=:"5%+8&):.$66I+56".362,,*86!50E6

I+56".36*63+5E6..'.63+560.2,6"*'.0653.,62<&5<".1.,(6
R5<1*6 1+.,6 #7)2<.,6 156 /.1.6 +06 156 ,5"56 32&'*,6 #*'6 <*2"586 !50E6 $+6 5'.6

<*&50(6 -</32<.&.,2"56#.'.6 "2605,0*6.<"56*65,#53!*86.&.<9.<1*6+06#*+/*6#.'.6
.#3.+12'2"56 /*0#5<5"'.1*86 /.'.6 ,?'2.(6>+''.6#53*61.<.1*6 212*".>6L.>61506+06
&2+$6.6<506+0612).,(6R2&'*,63+562'2.,65,/'5&5'6/*0635"'.,6#*'6"="+3*(6R5+6*6,5+6
BE6D!6?6,20860.,6#'5"2'*6*6I(6(2060.,6*6P6?6.102'7&53(6D!6,2086*6P(6R50&'.,2
"56 1.,6 "+.,6 5#2".<2.,6 ,*&'56 "*3!.,6 &5'156 *&.2,86 #'*"+<1.05<"56 #'*"+<1.,86
5450#3.'5,6#*'6,5'5086,5860*''5,,5,865<&2.1*,6.6"*1.,6.,6)'.<15,6&2&32*"5/.,61*6
0+<1*862</3+,2&56.6156;354.<1'2.E6;3)+?06!.&5'2.6156.3263523.,6+<,6023!.'5,6156
.<*,6 15#*2,86 +06 0.!.0.<&.<".'.(6 .2/*6 156 3.6 :2'.<1*3=215(6 (2086 0+2"*6
#.'5/21*6.6+0.6&.352.(6I+.<1*6.3)+?063565,,.,65,"'.<!.,6#7)2<.,6156.3)+?06!76



! $$

0+2"*6 15,.#.'5/21*86 .3)+?06 ,5<"56 3+56 .3)+?06 5,"76 /*06 3+506 3+56 .3)+0.6
&5'(((6

D6 ,.2&'*6 )'.<+3.1*6 !.&2.6 15,.#.'5/21*6 156 ,*&6 ,5+,6 #?,(6 (+.,6 &*"2<.,6
5,0.).&.06156<*&*6+06!!A021*6&+3&*6/'*/.<"5863*<)+52'T5,86,524*,6/!2.<"5,86
*6 3+56 /*''=26 *,6 ,524*,6 2<+05'7&52,86 0.152'.6 /'2&.1.6 #53*6 "5'515086 ;'0.1.6
#5'121.(6 -<,.3+&'5,86 "*"*,6 156 .'52.6 "*/.2.&.086 #.'.6 ,+).'23!56 .,6 ,*3.,6
/.02<!.<"5,86 54.3.<1*6 !732"*6 156 /3*./.(6 @*,"5*+2*,6 .<1.<1*6 /.+"53*,.05<"5(6
C0.6 ).''.".6 156 /5'&5<.6 ,56 .39.&.86 5<"5''.1.6 ."?6 .6 /2<"+'.86 <.6 #.,"*,.6 0.,,.6
.'5<*,.(6C''2.6 ,5<"2<53.$6 23!.6156 ,5156 "5''=&53(6;'/*,6#.'"21*,6 66 &52'.20.'S6 506
"5''.6 +0.6 /*<"+,:*6 156 5,/+'.,6 '?15,6 .,"+".,S6 0.2,6 .3?06 #*'".,6 156 "+<1*,6
).'."+<.1.,6 .6 )2'6 56 <*6 .3"*6 1.6 #'.2.6 +0.6 /*'1.6 156 ,5/.'6 /*06 1+.,6 /.02,.,6
/'+/2"2/.1.,(6 L2<),5<1$6 &.''./T5,6 156 #23*"*,6 '53+520.1*,6 56 05,"'5,2
0.'2<!52'*,(6@*</!.,6!+0.<.,(6

$,"./*+(6..,,5261*6/.02<!*6#.'.6"2.6(.'.(61:*65,"*+62<1*6#.'.637E6..'5/56
<:*(612<)+?06/5'/.(6G*3"*+2,56'+0*6<*'15,"5656/'+'*+6*6.'5.360.2,6"2'056506
12'5/9:*6156.2)5*<!*+,5(6

'&':#&),:$&.&=#$&/.)$&;%**%&+#;5:%&3,B#*#,)1&
'&(A%$*5"%&3#!%,)8&?,$%351&
.."'2/586 506 /.,.6 506 "?'2.,86 '53.0&2.6 352"56 3+5<"56 /*02)*6 <*6 &.'6 1*6

:./:.!*<(6 B23!*6 1*6 ).<,*6 ,53&.)5086 ;5&2<6 $).<6 156 ..'2,(6 :5+6 #.26 ?6 +0.6
.&2,'.'.86 5356 '53.0&2.6 *6 1*/56 ".#*& ;5.:/6 /*06 .6 '*,.1.6 3=<)+.6 <*&5086 /.'.6
'5/!*</!+1.6156 35&'2<!.(6L53.0&586 ".3#)16 $,#5'.6).<!.'6<*,6!+,$& ",*$16 (*&'56.6
<."+'5'.61.,60+3!5'5,635+6:2/!535"(6:.,6#'5/2,.60.<1.'2056*.&)#%&/%&?9$:$61*6
,5<!*'6R?*68.423(6$0#'5,"*+2.6.6,5+6.02)*(6

'&(A%$*5*,+/.)*8&),:$&$.)%%1&4,#&<%&$:#$&$,;#."#$*%1&?%&)%&;+,#$&3.$&%)&"A%-#$*%);%&/%&
0#%:1&#.:*&3.$&"%&/#+%&C&=,)&3D+%1&

'&("&;+,#*1&
'&4,)&3D+%8&,:#1&
&;5#":$$16$356'53.0&5(6
:5+6/!.#?+61*6D+.'"25'6R."2<(6.*'6!5+,8615&50*,6,20#35,05<"56"'.<.'6.6

#5',*<.)50(6 I+5'*6 3+&.,6 /.,".<!*2.''*45.1.,(6 $'.,6 5,"+1.<"586 <:*6 5'.,E6 !56
3+586 506 <*056 1*6 *+"'*6 150=<2*E6 .5/55<5(6 .(6 @(6 1(86 "+6 ,.&5,$6 35<$#/:%$8&
;5#=#/:%$&%*&).*:+%""%$16;!(6@*05<1*6.6"+.6"2)53.1.6156=,:&%)&;#)%*86/.3152'.1.6156
/.'<561*6$)2#"*86./*"*&53.1*6/*06/*/!52'*,6.''*".1*'5,(6!2'56.#5<.,6<*60.2,6
<."+'.36 1*,6 "*<,$6 3+.<1*6 5+6 5,".&.6 506 ..'2,86 &*+3X6 :2/!X86 /*,"+0.&.(6 (2086
/*,"+0.&.,635&.'6*,6&23!5"5,6#5'"+'.1*,6#.'.6#'*&.'6"5+6732&286,56"5615"2&5,,506
#53*6.,,.,,=<2*6156.3)+?0(67+,"29.(61.6<*2"5615615'.,,5"56156"5&5'52'*6156)*D/6*6



! $%

#'5,*6 "*26 &2,"*6 #*'6 1+.,6 "5,"50+<!.,(6 D+"'*6 ,+<52"*6 *6 "5'$6 *+"'*6 5+(6 @!.#?+86
)'.&.".86,*&'5"+1*86<.'2'(6*:#8&;A%$*5=,#16..'5/563+56"5612&5'"2,"5(6

;<1.<1*6 *')+3!*,.05<"5(6 @*0*6 3+506 3+5'2.,6 "5<".'6 .<1.'E6 $,3+5/5$6
+06,502&2<"?0(6@*06.6*'1506156#.).05<"*6156 "+.60:586*2"*64532<,86.6#*'".6
&."5<"56 1*6 /*''52*6 &."21.6 506 "+.6 /.'.6 #53*6 #*'"52'*(6 !*'6 156 15<"56 156 "*05(6
2);,+%& /%:-& =#):*%$16 G56 '53=)2*(6 .'5/2,*6 156 #%+=916 @./!*''*6 156 .,,.3.'2.1*>6
$,&*3./!723*6 506&*3.,6156 ,.<)+56 /*06+06 "2'*6&+086&*3.,6!*0506,.3#2/.1.,(6
#.'515,6"+1*6&'*<'56&*"T5,(6%*3.,6"+1*65''25'''2.6/'2/'23.6156&*3".6.*63+).'(61:*6
0./!+/.1*E6D!86 "+1*6 5,"76 &50(6;#5'".6 .,60:*,(6 G56 *6 3+56 5+6 12'2.86 &5E6D!86
"+1*65,"76&50(6;#5'".6+06.#5'"*(6D!86"+1*65,"76"+1*60+2"*6&50(6

-.,6 '5.32'.'6 0.'.&23!.,86 <?E6 :2,,2*<7'2*6 66 $+'*#.6 .#*,6 *6 "*)*,*6
@*3+0&.<*(61*,6,5+,65,/.&53*,6#5''*,86B2./'5656(/*"+,65<"*'<.1*,6<*,6/?+,6156
,5+,6 /.<5/*,6 3+.'"23!*,86 ).'3."2<).3!.<1*$6 2:!%6& 2:!%66 B2<)2<1*6 ".3.'6 2<)35,6
0./.''=<2/*6<*63+56.''.,".&.,6"+.60.35".86/.''5).1*'6"'5,6#5</5,86.*63*<)*61*6
#=5'6&2,)+5<"*650615N!.&5<(6(,==%)*16L2/*6&*"206"'*+45,"56156&*3".S6*%&4:*:86
/2</*6 <A05'*,6 5,".''.#.1*,6 156 ".)*.",)& 6".);& %*& (:",**%& ;,:!%86 +06 "535)'.0.6
"'.</5,6.'+32&.<'*86/+'2*,21.156#.'.6542&2'$6

#6::560*''5<1*6&*3".6#.2(6
;6"2.6#5<,.63+560.".,"56.6"+.60:5(6$2,6.6'.':*6.*'63+5653.6<:*63+5'(6
6
",#$&C&$.8/%&/.&*#.&/%&4:""#!.)6&
2&.&/9$*%&-+#)/%+.%>,&"5%$&/#+%#1&
2".&+%$!:.+/.&.&/%;3);#.&$%=3+%&%=&
0,$&@.))#!.)$&.&+.= "#.%#16
66
(5+,6#?,60.'/!.&.06506,A&2"*6'2"0*6+".<*6,*&'56*,6,+3/*,6.'5<*,*,86.*6

3*<)*61*,60."./T5,61.6.0+'.1.6,+3(6B24*+23!5,6*,6*3!*,6+".<.05<"56/.&59*''.,6
156#?"'5*,60.2<+"5,650#23!.1.,(6R+'61*+'.1.6,*&'56*60.'86,*&'56*6.'5.386,*&'56
.6.0+'.1.(6D6,*36.3265,"786.,67'&*'5,65,)+2.,86.,6/.,.,6320:*(6

..'2,615,#5'".<1*6<+.05<"586/'+.6 3+'6,*3.'6,*&'56,+.,6'+.,6 320:*(6.*3#.6
!!A021.6156#.1.,6156#:*86*6.&,=<"2*6&5'152':86,5+62</5<,*60."2<.36./.'2/2.06*6
.'(6%533+*<2*635&.<".2,561*6352"*61.60+3!5'61*6.0.<"561.6,+.60+3!5'86.61*<.6156
/.,.635<9*6<.6/.&59.6'.<'.6506.'7".0.86+06#2'5,61567/21*6./?"2/*6<.,60:*,(61*6
L*1*"86 ^&*<<56 56 :.15352<56 '5<*&.06 ,+.,6 "'H#5).,6 &535'.,86 /'*/.<1*6 /*06
15<"5,6156*+'*6;5.:$$,)$6156#.,"53.'2.86.,6&*/.,6.0.'53.1.,6/*06*6#+,615& +".)&
-+%*,)1& @.'.,6 156 !*05<,2.7'2,6 #.,,.06 #5'"*86 ,5+,6 '53+5,".1*'5,6 '53+5,".1*,6
153.,86"'2,.1*,6/*<3+2,".1*'5,(6



! $&

D6052*212.60*1*''.(6;5&2<6$).<6 5<'*3.6 /!.'+"*,6 156 #=3&*'.6156 /.<!:*6
5<"'56*,6151*,60.</!.1*,6156"2<".615620#'5,,:*8,*'&5<1*6,+.6".1.6&5'156/*0*6
.."'2/56 .6 ,+.6 &'.</.(6 $06 "*'<*6 .6 <=,6 )3+"T5,6 5<).'".06 ".&.,6 /*<1205<".1.,6
#53.6)*53.6.&.24*(6!)&/%=#&$%*#%+66C06<./"*6156/."?6&.#*'5<.61.6/.3152'.6&'+<21.(6
$3.6 ,5'&52056 66 *'1506 1*6 )5,"*2<./"*6 1535(6 ("& %$*5#+".)/.#$1& @,"".)/.#$1& ?,)&
++,=.!%1&0%:-&#+".)/.#$8&),:$8&(+".)/%8&),:$&$.)%%1&25&,:#66$3.6#5<,.&.63+563+5'2.,6
+06 3+52<*6 5,"".)/.#$1& (5+6 #*,"#'J<12*86 /*<!5/5,6 5,".6 #.3.&'.E6 .*,"#'J<12*86
>.&2.6 +06 ,+<52"*6 3+56 /*<!5/26 +0.6 &5'6 506 %.'/53*<.6 +06 "2#*6 )*'.1*6 3+56
/*,"+0.&.6 /!.0.'6 .6 2,,*6 .*,"#'J<12*(6 %50$6 $".#)*%6& ;*6 '51*'6 1.,6 05,.,6
3.<5.1.,6 .6 024='12.6 156 !732"*,6 &2<*,*,6 56 ).').<".,6 )*')+3!.<"5,(6 (5+6 &."*6
#5<156 ,*&'56 <*,,*,6 #'."*,6 /*0*6 '5,"*,6 156 0*3!*86 *6 /*3023!*6 1.6 &5'156 ".1.6
5,#5".<1*6 5<"'56 ,5+,6 15<"5,(6 !.6 -'3.<1.6 *,6 1.3/.,,2.<*,6 156 5,#5'.<9.,86
/*<,#2'.9T5,6 156;'"!+'6M'2""2"!6 .)*'.(6 ..'.6 <+<)2'2056 /*0*6 ,5+6 /*2<+)+3.1*86
<*,,*,6 /'205,6<*,,.6 /.+,.6 /*0+0(6K,6 "23!*61*6 "5+6#.2(6L5/*<!59*6.6&*'(6 (+.6
/.02,.6156 "+,":*86,.<)+2<2"3*'21.86 "'5056.,6&*'3.,65,#.<!*3.,6.6,5+,6,5)'51*,(6
:*<,25+'6 !'+0*<"86 <*'<.32,".6 ".0*,*86 !'+0*<"86 ,.&5,6 /*0*6 5356 /!.0*+6 .6
'.2<!.6 G2"='2.E6 G53!.6 *)'.6 156 15<"5,6 .0.'53*,(6 9#%#""%& ,!+%$$%& /%& /%)*$& <.:)%$1&
:.+16M*<<586 5,#35<121.60+3!5'86 *.& ".*+#%86:*<,25+'6:2335&*-586 B?3246 B.+'586
,.&5,6 /*0*6 0*''5+E6 >*05<,6 32/5</2*,*,(6 ;6 "'*595<86 -,))%& C& *,:*& +.#+%(6 3+56
5,"'5).6 .6 <+15'60.,/+32<.6 <*6 &.<!*6 506C#,.3.(6 4,#& +.#+%86 12,,56 53.(6 4,:$& "%$&
=9$$#%:+$16 1:*6 5,"56 4,)$#%:+86 12,,56 5+(6 @*,"+056 32/5</2*,=,,20*(6 %.<!*6 /*2,.6
0+2"*6#'2&.1.(61:*61524.'2.605+62'0:*86<50605,0*605+6#'=#'2*62'0:*86/*2,.6
32/5</2*,=,,20.(6D3!*,6&5'15,865+6&*,6&5<*(6@*3023!*86,2<"*2*(6M5<"563.,/2&.(6

;605/!.6 .'+32"'2,"56 3+520.2,56 .)*<2/.05<"56 5<"'56 .,60:*,6 56 3+520.2,56
/3.'.86B2&'.,6.&+3,.,6156".&./*6#5).06"*)*$6/!.0.656"+0.9.6./'56/3.'52.06<*,,*6
/.<"*(6@'+.6/.'*,,+1.6,*&6.6"*/.2.61*6/!.#?+6156&2)2.61*612.(6@*0*6*6/.&59.6
1*6/5<"'*65,/.#*+86&5',:*6.+"5<"2/.(6..'.05<".1*6156<*&506<*2&.86!*05086&?+6
&*"T5,61563.'.<<52'.86'*1*+6#53.65,"'.1.6156:.3.!215(6B523*86156"./"*(6!56/!5"5,6
#5'121*,86 *,6 "'.=1*,86 "+).,6 ".<"7,"2/.,(6 !2,".'/5,86 .).''.1*,86 5,/.#.1*,86 <:*6
.3+2(6

;0.<"5615,15<!.1*(6$+65'.6+06'.#.):*656".<"*6<.3+5356"50#*86.,,5)+'*2
3!586 &*+6 0*,"'.'23!56 02<!.6 ,50&3.<9.6 +06 15,"5,6 12.,(6 $'.86 156 &5'1.15(6
;0.<"586#53*6.0*'6153.6'*<1*+6/*06*6/*'*<536L2/!.'16%+'95860.2*'.36156,5+6
/3:86 ,*&6 .,6 0+'.3!.,6 156 @35'95<N5336 586 .)./!.1*,86 &2'.06 +0.6 /!.0.6 156
&2<).<9.6#'*<5/"723*,6.*6.'6<.6&'+0.(6G21'*,65,"23!.9.1*,656.3&5<.'2.615''+=1.(6
1*6.35)'56..''265356,565,/*<1586$).<6156..'2,86<:*6&+,/.1*6#*'6<2<)+?06,5<:*6
#*'6 020(6 B.'5<1*6 ,+.,6 5,".1.,6 156 12.86 .6 3A)+&'56 /.24.6 156 "2#*,86 ,+.,6 "'5,6
".&5'<.,86.6"*/.6156:*<"0.'"'565063+561*'056,+.6<*2"56/+'".86'+.61563.6M*+""52



! $'

1XD'86 .1.0.,/.1.6 /*06 0*,3+2/*/*'.1.,(6 /.'.,6 1*,6 15"+<"*,(6 !5,.0*'.1*86
15,#."'2.1*86 15,5,#*,.1*(6 $3.6 5,"76 0+2"*6 /*0*12<!.6 ,506 *6 ,5+6 #'*,/'2"*86
0.1.0586 <.6 '+.6 M2"2352@*5+'86 /.<7'2*6 56 1*2,6 #5<,2*<2,".,6 <.<*".,(6 %*/!5/!.,6
.#5,,5).1.,86+0.6,.2.6'5&'.1.86 '2,*<!.6/*0*6+0.6 3.0&2,)=2.(6!5,15<!.1*656
2<15,5,#5'.<97&53(6 !2'56 .6 .."6 3+56 056 &2,"586 ,20E6 I+2,6 /5'".6 "52".6 /*<,5)+2'(6
#.'.6 *6 .."6 +06 "'.&.3!*(6 4,)& +#"$86 ,*31.1*6 1.6 B'.<9.86 $<,2<522*6 .6 /.<".'(6 7$&
+.3.%%$& /%&E#"F%))<& $>,& +:#/,$,$& %$3./.;5#)$& #)*+93#/,$16@*<!5/5,65,"56&53!*6 3.2,E6
$<,2<522*6.6.."'2/5(6G53!*6;2395<<5-$6,:*6@.<=/2*86*6@.,"53*6156("'*<)&*N6,*&'56
*61*'5(6K6.,,20(6_86H(6$356056"*0.861.##5'68.<1-86#53.60:*6

6
G8&$8&,$&+.3.%%$&/%&
E#"F%))%<111&
6
B'./.6 0:*6 ).,".6 ,*&'56 .6 02<!.(6 $,3+5/5'.02,56 156 ;5&26 $).<86 <:*6 5356

1535,(6L5/*'1.<1*2"586=6(2*<(6
$356,56!.&2.6./!5).1*6#.'.60.2,6#5'"*61.6&*'1.61*60.'656.6.'52.60*3!.1.6

/!.#*35".&.6 ,+.,6 &*"2<.,(6 D6 .'6 '5<*&.1*6 ,.+1.&.2*86 !.'#5<.<1*6 ,5+,6 <5'&*,6
&'.&2*,86&5<"*61*6.'6&'.&2*6156,?05<6156'5&?'&5'*(6D3!.865,"*+6.<1.<1*6'+0*6
1*6&.'/*2".'*36156;2,!86<:*65,"*+E6..'*+6,A&2"*86,5+,6#?,6/*059.<1*6.6."+<1.'6
35<".05<"56<*6,*3*6"'?#21*(6G*3".(6

G*3".<1*86 5,3+.1'2<!.&.6 .6 /*,".6 ,+386 ,5+,6 #?,6 156 <*&*6 ."+<1.<1*6
35<".05'2"5(6506<*&*,6.3&?*3*,(6;6"'2.6,.3.6.&*&.1.1.61.6"*''565,#5'.(6;"'.&?,6
1.,6 &.'&./:,6 *,6 "./!*,6 156 3+'6 5,":*2,56 0*&5<1*6 ,50#'586 35<".05<"56 ,50#'56
/*0*6*,605+,6#?,65,":*6."+<1.<1*86.''.,".<1*2,56'+0*61*63+,/*2"+,/*6,*&'56*6
,*36'2*61*6/!:*(6R+,/*2"+,/*6.'+386#*5<"586<*2"56.'+32#'*"+<1.(61.65,/+'21:*61.6
.&=&.1.6535,65,#5'.086,+.,6/.152'.,6.".,".1.,8602<!.60.35".6*&532,/*86506'51*'6
156 +0.6 05,.86 /*06 "'.&5,,.,6 .&.<1*<.1.,(6 I+5086 #.'.6 320#723*E6 $356 "506 .6
/!.&5(61:*61*'02'526.=63+.<1*6.6<*2"56/!5).'(6C0.6#*'".6"5/!.1.6156+0.6"*''56
,235<"56 ,5#+3".<1*6 ,5+,6 /*'#*,6 50#.'51.1*,86 *6 ,.2&561.6#.<"5'.6 56 ,5+6 /:*6156
#'5,.(6@!.0.$6<506 '5,#*,".(6R2&'.'.6*,6#?,61*6."*3.1*+'*6 56&*3".&.6 /5'/.61.6
0*3561560."./T5,(68*0506"+1*86'5"5<!.06"+1*(6:2<!.6.30.6/.02<!.6/*02)*86
"*'0.61.,6"*'0.,(6;,,206.*,6052*,23+.'"*,61.63+.6#.3023!*6D6"'23!*6./20.61.,6
'*/!.,86506.'52.6#'."5.1.86D+&2<1*6.60.'?6.32/2.<"56156$3,2<*'5(6

;6 0.'?6 056 ,5)+5(6 .*,,*6 *&,5'&723.6 3+56 "3+26 ./20.6 1.3+2(6 :.'/!.6 #.'.6
"'7,86 #*2,86 #53.6 5,"'.1.6 156 .**3&5)6 #.'.6 .60.')506156 37(6M.3)*+6#*'6 ,*&'56 *6
5</2#*.1*656/*35.<"565'&.9.3656,5<"*+2,56<+060*/!*6156'*/!.86'5#*+,.<1*6,5+6
5,"*3+56156"'524*6<+0.6"5<1.((6



! $(

C0.6/.'/.9.6 2</!.1.6156/:*6 <.'2.6'5/32<.1.6,*&'56&*153!.(6!2.<"5615356.6
.#*,"+'.6 156 +06 &*"586 ,*9*&'.1*6 <*6 ,.2&'*(6 !)& ;,;5%& %)$.-"986 R*+2,6 G5+233*"6
/!.0*+6 76 #'*,.6 156 M.+"25'(6 $,".,6 #5,.1.,6 .'52.,6 ,:*6 32<)+.)506 3+56 0.'?6 56
&5<"*62<,/'5&5'.06.3+286$63786*,60*<"=/+3*,6156#51'.,6156/*<,"'+"*'5,60*'"*,86
/*'"29*,6 156 "+2<!.,(6 $,/*<156 *+'*6 37(6 85<".2*(6 85<,6 .3)+0(6 ;'52.,6 56 #51'.,(6
.'5<!5,6 156 #.,,.1*(6 %'2<3+51*,6 1*6 (5<!*'6 %2/!*6 ..#:*(6 @+21.1*6 #.'.6 <:*6
'5/5&5'5,6+06&*"5":*6<.6/.'.(6(*+61.<.1*61*6)2).<":*63+56'*3.6*,61.<.1*,61*,6
#51'5)+3!T5,86*,,*,6#.'.6*,6#.,,*,61.,602<!.,6#.,,.1.,(6B2+"5*"2+0(6$+642<"*6
1*64.<)+56<+062+3.<15245(6

C06 #*<"*86 /:*6 &2&5<"586 /'5,/2.6 66 &2,".6 /*''5<1*6 #53*6 5,/.0#*6 1*6 .'5.3(6
:5+6!5+,86 2'765356."./.'205E6L5,#52".6.6,+.6 32&5'1.15(61:*6,5'7,6<506,5<!*'6
1*,6*+"'*,6<506 ,5+6 5,/'.&*(685<!*605+6#*''5"5(6 B2/.6 20=&53(6!560+2"*60.2,6
3*<)586 .<1.<1*6#.'.6.6&*'1.61*60.'6.*6 3*<)*61.60.')506/'2,".1.86 ,23!+5".,86
1+.,(6;,61+.,60.'2.,(6$,/*<15'.02<*6506052*6.*,6<+</*,(68+6".=(6856&2(61:*86*6
/:*(6$,"76/*''5<1*6#.'.6"'7.,6#.'.653.,(6I+50E6

M.35'.,6 1*,6 3*/!3.<<,6 .#'*.&.0(6 66 #'.2.6 .3+286 66 /.".6 156 #'5,.86 ,+.,6
,.<)+2&2/.</+1.,6 #'*.,6 ,2<)'.<1*6 .6 '.,.6 "*.3!.6 156 #53"'56 "+<121*(6
!.<2&=3+2<)+5,86 5<"2.1.6 1*,6 /+"53*,6 1.,6 "'.</2,/.,6 /2<"23.<1*23!5,6 .*6 #52"*6
3+.<1*6 :.3.3+2.,6 +,.&.6 1*6 /*3.'6 156 *+'*(6 C0.6 "5*'2.6 156 &.352.,6 /.0+'9.,6
5</.3!.1.6<*6052*212.6/.<15<"5865,)+2/!.<1*865,#.1.<.<1*6<*,6&.242*,(6$<":*6
1.6".0?32/.6/21.15650#.329.1.6+0.6!*'1.6156.<T5,65<)2&*<.1*,8602<!.6)5<"586
/*06"./T5,61565,"*3.1*'5,86/*''5<1*865,/.3.<1*865,#*,".<1*6.6&5'156)'.,,2/.'<56
156 &.352.(6 $#21502.6156 "*0586 #5,"56 560.".<9.,(6D6 ,.<)+561535,6 ?6 *605+86 ,+.6
/*</+#2,/5</2.6.,602<!.,6*<1.,(6$+60560542.65<"'56535,S6,*&'56*6R2""5-6)53.1*86
5,,56 5+86 +06 5<<52".1*86 #*'6 5<"'56 *,6 /'5#2".<"5,6 "*)*,6 '5,2<*,*,(6 1:*6 ".3.&.6 .6
<506+0$6<2<)+?06.6020(6

D6 3."21*6 1*6 /:*6 /*''2.6 #.'.6 53586 #.'.&.86 '5/+.&.(6 @:*6 156 05+6 2<202)*(6
$,".3+526 ,20#35,05<"56 #7321*86 0+1*86 ./+.1*(6 4%++#-#"#.& =%/#*.)$16 C0.6
&2/.0#J<+3.6#'=0+3.86*6&.35"561.6 ,*'"586 ,*''2.61*605+6051*(6$06#=,612,,*6?6
3+56.<53.,86*63.1'21*61*6.#3.+,*61535,E6.'5"5<15<"5,$6&2&56.6&21.61535,(6D62'0:*6
156 %'+/586 8!*0.,6 B2"')5'.3186 /.&.3!52'*6 ./5"2<.1*86 .5'92<6 P.'&5/986 '5&5<"*6
&.,".'1*6156^*'986506/+3*"5,6156,51.60.'"206'*,2/35'860.'.&23!.6156+0612.8656
R.0&5'"6 (20<5386 /*06+06 ,?3`2"*6 1560+/.0.,86 56 &2&.<152'.,86 +06 3.&.2#'."*,6
/*'*.1*(68*1*,6"23!*,6156'52,(6..'.=,*6156#'5"5<15<"5,65<":*656.)*'.(6$356,.3&*+6
!*05<,6 1*6 ."*).05<"*6 56 "+6 "'505,6 .*,6 3.1'21*,6 156 +06 &2'.23.".(6 :.,6 *,6
/*'"5,:*,63+56'212/+32'.&.06M+21*6506D'6,.<6:2/!53565,".&.06506,+.6#'=#'2.6
/.,.(6@.,.615(((61.1.63+5'50*,6156"+.,6.&,"'+,2*,21.15,605125&.2,(6B.'2.,6"+6*6
3+565356"5'E(6C06&*"56!.&5'2.61565,".'6#5'"*86+06,.3&.2&21.,(6?.*H+"#;586.*,"*6.=6



! $)

#.'.6"2(6B.'2.,6*+6<:*6".'2.,E6D6!*05063+56,56."*).'.6<*&5612.,6.<"5,6.*63.')*6
1.6 #51'.6 1.6 G2')50(6 $,#5'.06 #*'6 5356 .)*'.(6 ;6 &5'1.1586 /*,#52.6 "*'.(6 $+6 *6
3+5'5'2.(6 $+6 "5<".'2.(6 1:*6 ,*+6 +06 &*06 <.1.1*'(6 F)+.6 "'2.6 "*".(6 I+.<1*6 5+6
05"2.6 .6 /.'.6 <53.6 <.6 &./2.6156@3*<)*N5,(6 .*,,*6&5'6 <:*>6I+5065,"76 ."'7,6156
020E6 B*'.86 '7#21*86 '7#21*(6 G5,6 .6 0.'?6 5</!5<1*6 156 "*1*,6 D,6 3.1*,6 '7#21*86
3.02<.<1*6 '7#21*6 *,6 &.</*,6 156 .'52.6 /.,".<!.215/.+/*3*'21.,E6 (56 5+6 "2&5,,56
"5''.615&.24*615605+,6#?,(6I+5'*6,5<.6,+.6&21.6.2<1.6,+.86.602<!.6,5<.602<!.(6
C06!*0506."*).1*(6(5+,6*3!*,6!+0.<*,6&5''.0(6#.'.60206<*6!*''*'6156,+.6
0*'"5(6 $+(((6 @*06 5356 <+<"*,6 <*6 "+<1*(((6 $+6 <:*6 #*12.6 ,.3&723.(6 7)+.,$6 0*'"56
.0.').$6#5'121.(6

C0.60+3!5'656+06!*050(6G5<*6.6,.2*".6153.(6;''5).9.1.86.#*,"*(6
D6 /:*6 1535,6 5,3+2#.&.6 #*'6 +06 02<)+.<"56 &.</*6 156 .'52.86 "'*".<1*86

"+<).<1*6 #*'6 "*1*,6 *,6 3.1*,(6 .'*/+'.<1*6 .3)*6 #5'121*6 506 &21.6 #.,,.1.(6!56
'5#5<"56 ,*3"*+2,56 /*0*6 +0.6 35&'56 ,.3".1*'.86 *'53!.,6 /*''21.,6 #.'.6 "'7,86
#5',5)+2<1*6.6,*0&'.6156+0.6).2&*".6506'.,.<"5(6D6.)+1*6.,,*&2*61*6!*0506
"5'2+23!56 .,6 *'53!.,6 0=&52,(6 G*3"*+2,586 506 '5"*'<*6 .*,6 ,.3"*,86 &52*6 0.2,6 #.'.6
#5'"*86 "'*"*+6 .6 #.,,2"*,6 02+12<!*,(6 1*6 /.0#*6 /2"'2<*6 +06 ).0*86 "'?#21*86
=<"5)'*86 15,).3!.1*(6 Y6 "20&'2''5<1.6 1.6 7)+.6 5,"./*+86 *,6 /.,/*,6 12.<"52'*,6
'5"5,.1*,86*'53!.,60.'212'2)21.,(6G5<".,6.39.1.,63.1'.&.6.*60.'+3!*61.,6&.).,86
0.<.1.6 156 0*',.,(6 $3.,6 ,5'#5<"5.&.06 '+0*6 156 ,+.,6 #.".,86 5</./!*.<1*2,586
15,1*&'.<1*60+2".,6 /'2,".,86 /.1.6 <*<.86 '5&5<".<1*86 5,#.''2<!.<1*86 156 3*<)586
1560.2,63*<)586*<1.,656*<1.,(6

@*/352/*35/"*'5,(6 G.15.'.06 +06 /+'"*6 &.+6 156 7)+.6 586 &5').<1*2,586
05')+3!.'.06,+.,6/5,".,8658635&.<".<1*2.,6156<*&*86'5&.15.'.0(6D6/:*63.1'2.2
3!5,6/*''5<1*6506#=,86,.3"5.&.656*,6#."5.&.86/.2<1*61563+."'*86156<*&*6,.3"5.&.6
#.'.6 535,6 /*06 0+1.,6 "5'<+'.,6 +',2<.,(6 1:*6 /*''5,#*<121*6 0.<"5&52,56 /5'/.6
1535,6<*63+56 ,56 5</.02<!.&.06<.'.6 .6 .'52.60.2,6 ,5/.86+06<./*6156 3=<)+.6156
3*&*6 '+&'2"*35).<1*6156 ,+.,6 ".+/5,(6 (5+6 /*'#*6#2<".3).1*86 5,3+2#.&.6 66 "'5<"56
1535,6 56 5<":*6 .3.')*+2,56 <+06 ).3*#56 156 &5'5''*(6 ;6 /.'/.9.6 <.'2.6 506 ,5+6
/.02<!*(6 ..'*+86 ".'5<*+86 15+23!56 .6 &*3".86 +06 2'0:*86 "+<).<1*6 0.2,6 #5'"*86
15,15+2.6&*3".86"+<).<1*6'5#5"21.05<"56/*<2*6/:*6#*'6"*1*65</!.'/.1*61*6/:*6
0*'"*(6@.<2/'J<2*86/.<2".'*86*3!*,6<*6/!:*86:*&52,56#.'.6+06)'.<156.3&*(6;!86
#*&'56/.<2/*'#*(6;3+26<.'6*6/*'#*6156+06#*&'56/.<2/*'#*(6

#68'.#52'*>6B*'.61.=86,5+6&2'.23.".(6
D6 )'2"*6 35&*+2*6 0*35<).<1*6 156 &*3".6 .*6 ,5+6 1*<*6 56 +06 ,5/*6 #*<".#?6

15,/.39*65<&2*+2*62<15<56."'.&?,6156+0.63=<)+.6156156.'52.865</*3!21*6<*6&**(6
$,)+52'*+2,56156&*3".6/*06'*152*,(61:*6056&5(6;*63*<)*61.6&*'1.61.60*3565356
35<"2).3*#.&.86 '.<'.&.86 /!52'.&.6 +0.6 #51'.6 56 156 #*'6 15&.24*6 156 +0.6 #.".6



! %+

"'.,52'.6 "5,.6 02<*+6 /*<"'.6 53.(6 8'*"*+6 .12.<"56 586 35&.<".<1*6 .6 #5'<.6 "'.,52'.86
02<*+6'7#21*6/+'"*6<+0.6'*/!.62</!52'.1.(6D,6#'.'5'5,6,20#35,6156#*&'5(6(+.,6
#.".,6 "'.,52'.,6 35&.<".'.065<":*6.'52.$6 5<":*6 ,+.,6#.".,612.<"52'.,6 '.,#.'.0656
/.&.'.0(6;3)*653565<"5''.'.6.=86,+.6.&=(6L5"+<)*+6<.6.'52.86'.,#.<1*86/.&.<1*656
#.'*+6.65,/+".'6*6&5<"*8635&.<"*+6.'52.6156<*&*6/*06.6"A'2.6156,+.,6).''.,863*)*6
/5,,.<1*86 +06 35*#.'1*86 +0.6 #.<"5'.86 )5'.1*6 <+06 .1+3"?'2*86 /*'&5<.<1*6 *6
0*'"*(6

!5#*2,63+565356056./*'1*+6<.6<*2"56.<"5'2*'86*605,0*6,*<!*65'.6*+65'.6
2,,*E6 $,#5'.(6C06#='"2/*6 .&5'"*(6 L+.6 156 '.052'.,(6 R50&'.(6>.'+0(6 .32L.421(6
$,"*+6 3+.,53+.,5.<1*2*(6 ;3+5356 !*0506 /*<1+'2.20586 ".3.&.(6 $+6 <:*6 "2<!.6
051*(6D6053:*6 3+56 35&.&.6 5356 .#'*420*+2*6 15602<!.6 /.'.(6 (*''2+$6 /!52'*6156
"'+".6 ,+/+35<".(6 $'.6 .6 '5)'.86 12,,5(6 ..'.6 15<"'*(6 G50(6 8.#5"56 &5'053!*6
5,"5<"21*(6G5'7,63+50(6

;'/.<1*66,6,./.,6535,6,56.''.,".&.086*,65)2#".<*,6&5'053!*,(6D,6#?,615356
.'+3.1*,6"*'.61.,6/.39.,6.''5).9.1.,6/!.#2<!.&.0a,56<.6.'52.6#5).<*,.8635<9*6
"2<*3*6&'23+56&.9*65<&*3&5<1*6*6#5,/*9*6<:*6&.'&5.1*(6@*06#.,,*,61560+3!5'6
53.6 ,5)+2.$6 *6 '+"2:*6 56 .6 .<1.'23!.6 "505.2/*0+0(6 $,#=32*,6 #5<12.06 6,6 /*,".,6
153.(6;'52.6,*3".656'.,#.6156/*</!.,62</'+,".&.02,523!56.*,6#?,6<+,(6.*'6,*&'56.6
/.'.6 153.6 15,"52".6 #53*6 &5<"*6 3!56 /.=.06 *,6 /.&53*,(6 ;"'7,6 156 ,5+6 1*<*6 .6
/*0#.',.86 2<1*86#.'.6.6/21.156)'.<15(6I+.<1*6.6<*2"565,/*<156.,607/+3.,61*6
/*'#*6153.6/!.0.<1*615&.24*61*64.2356#.'1*6,*&6+0.6.'/.1.63+56/:5,6"2<!.06
/!."+'1.1*(6 D6 !*050235<*6 153.6 5,"76 5<).&53.<1*6 1*2,6 ,*31.1*,6 1*6 L*-.36
!+&32<,6 <*6 DXR*+)!32<6 156 %3./9#2"",(6 %52<*/.2.86 "*156 /*06 ,.&21.6 35<).6 156
5,&='<2.86*!602<!.6&53.6#+"2<!.6"*151*'.(6C0.6&'.</+'.65<150*<2<!.1.6,*&6
,5+,6 .<1'.<*,6 '.<9*,*,(6 D6 &5/*6 156 B+0&.33-6 .3+53.6 <*2"5$6 *,6 /!52'*,6 1*6
/+'"+05(6

6
6+.);.$&=>,$8&+:-+.&*:.&-,;.&
2&*%:&;,+3,&9&!,$*,$:+.&
6%-%&;,=#!,&).&;.=.&
6%#<.8&*,=.8&9&),#*%&%$;:+.16
6
:*'*,.615352".9:*86 /!.0.23!56 *6 &5<"'+1*6;3+2<*86 ++.*%& 3,+;,$3#),16;<"5,6

1.63+51.6;1:*6"'5#.&.60.,6<:*6)*'.&.(6!524723*6/!.0.'$6*%:&;,+3,&9&!,$*,$:+.(6
R2<)+.)506<506+06"23+2<!*6#2*'61*63+56.61535(6..3.&'.,61560*<)586/*<".,6156
'*,7'2*6 #.'3.#."52.06 506 ,+.,6 #.<9.,$6 #.3.&'.,6 156 5,&='<2.86 1+'.,6 #5#2".,6
".0&*'23.06506,5+,6&*3,*,(6

..,,.<1*6.)*'.(6



! %*

C06*3!.'61565,)+53!.6<.602<!.6/*2".6156>.035"(6(565+6"2/.,,56156,A&2"*6
.3+26 <+86 <*6 3+56 5,"*+(61:*6 5,"*+(6 .53.,6 .'52.,6 1*60+<1*6 "*1*86 ,5)+21.6 #53.6
5,#.1.6 "3.05<.<"56 1*6 ,*386 #.'.6 *6 *5,"586 02)'.<1*6 #.'.6 "5''.,6 &5,#5'.2,(6 $3.6
.''.,"'.86 ,/!35##52.86 "'5<5<.86 1'.)+5<.86 "'.,/2<.6 ,+.6 /.').(6 C0.6 0.'?6
*//215<".<"586 3+<2<"3.1.86 506 ,+.6 5,"52'.(6:.'?,8602'2.12<,+3.1.,86 15<"'*6 153.86
,.<)+56 <:*605+86 ,#),3.& 3,)*,)860.'6 &2<2,/+'*(6 $2,6 .6 ,5'&.61.6 3+.(61*6 ,*<*6 *6
,2)<*6 3=3+21*6 3!56 12'6 ,+.6 !*'.86 *'15<.23!56 *6 15,#5'".'(6 1+#"2352"*86 <.".352"*86
352"*60*'".3865,#5/"'2/2'2.1*(67=)#$&;.+,&./&*%&)%)#%*16$356/!5).86#7321*6&.0#2'*86
#*'6&*''.,/.,6,5+,6*3!*,86,5+6&53.0560*'/5)+52'*65<,.<)+5<".<1*6*60.'86&*/.6
/*<"'.6*6&52<*6156,+.86153.86&*/.(6

D3!.(6.T56+06.3"2<5"56<.3+53.6&.2<!.86,20E6:2<!.,6".&35"5,(6%*/.6/*<"'.6*6
&52<*6153.(61:*6(6!5&506,5'61+.,653.,(6@*3.253.,6&50(6%*/.6/*<"'.6*6&52<*6156,+.86
153.86&*/.(6

(5+,6 37&2*,6 ,+).&.06 56 .&*/.<!.&.06 15,/.'<.1*,6 37&2*,6 156 &5<"*$6 &*/.6
/*<"'.6 *6 &5<"'56 153.(6 C0&.86 *0<2<&5<"'.<"56 "+0&.(6 (+.6 &*/.(6 .0*31.&.2,56
54.3.<1*6 .35<"*86 2<5".1*$6 ++22!.!$6 '+)21*6 156 #3.<5".,6 /.".'7/"2/*,6 )3*&=215,86
3.&.'51.<"5,6 '+)2<1*6 <+'.3*<<+'.3*<<+'.3*<<+'.(6 ..#53(6 ;,6 /?1+3.,86 ."2'.2.,6 .*6
.'(6@.'".61*6&53!*6!5.,-(6;3+2(6;)'.15/5<1*23!56#53.6!*,#2".321.156.''.<3+56*6
#51.9*6 "2<.36 506&'.</*(6!.<1*6.,6 /*,".,6 .*6 ,*36 5356 2</32<*+2,56 .6+06#.<*6156
'*/!.6 56 5,/'5&2<!*+6 #.3.&'.,(6 .53.6 ,5)+<1.6 &5'6 5,3+5/22056 156 .#.<!.'6
#.#535".,61*6&.3/:*61.6&2&32*"5/.(6

(+.6,*0&'.65,"5<12.2,56#*'6,*&'56.,6'*/!.,6<*63+56,562</32<.&.86"?'02<.(6
.*'6 3+56 <:*6 2<"?'02<.6 ."?6 .6 0.2,6 '50*".6 5,"'53.E6 $,/+'.,S6 53.,6 376 5,":*6 #*'6
15"'7,615,,.63+'865,/+'21.1563+'2<1*6<.6/3.'21.1586153".6156@.,,2*#?2.860+<1*,(6
$+6 .,,5<".2,56 376 /*06 &.,":*6 156 "'524*6 156 7+)+'586 156 ,.<1732.,6 50#'5,".1.,6
1+'.<"56*612.6/5'/.6156+060.'63=&21*862)<*"*86506<*2"56&2*35".6.<1.<1*6#*'6,*&6
+06'52<*6156.,"'*,62</+3"*,(6;''*<*65,".6,*0&'.6"?'02<.615602086!*02<2"*'0.6
2<53+/"7&5386 /!.0*2.6 156 &*3".(6 -<"?'02<.86 ,5'2.6 53.6 02<!.86 "*'0.6 156 02<!.6
"*'0.E6I+506056#5'/5&56.3+2E6I+5065063+).'6.3)+06<.0.2,635'765,".,65,/'2".,6
#.3.&'.,E6(2)<*,6506/.0#*6&'.</*(6$06.3)+063+).'6.6.3)+?06<.6"+.6&*'60.2,6
0.&2*,.(6D6&*061*6&2,#*6156@3*-<56'5"2'*+6*6&?+61*6"50#3*6156,5+6/!.#?+6156
.&.,$6 &?+6 <*6 5,#.9*6 /*06 50&350.,6 /*3*'21*,6 !./!+'.1*,6 <*6 ,5+6 /.0#*(6
;,,5)+'.2"56&50(6@*3*'21*,6,*&'56+06/!:*$6,2086?6&5062,,*(6@!:*6&5<*86#5<,.6
5<":*650612,"J</2.86#5'"*86 3*<)586 /!:*6&5<*865,"586."'7,(6;!86&56.)*'.(6@.26#.'.6
"'7,6 156 '5#5<"586 20*&232'.1*6 <+06 5,"5'5*,/=#2*(6 @323+56 ".'6 *6 "'+3+5(6 ;/!.,6
02<!.,6#.3.&'.,6*&,/+'.,(6$,/+'21.1565,"76 506<*,,.,6.30.,86<:*6./!.,E6:.2,6
0.&2*,.(61*,,.,6.30.,86&5')*<!2"5'21.,6#*'6<*,,*,6#5/.1*,86.#5).02,56.6<=,6
.2<1.60.2,86+0.60+3!5'6.#5).<1*2,56.*6,5+6.0.<"586560.2,6560.2,(6



! %"

$3.6 /*<"2.6 506 02086 ,+.6 0:*6 052).86 *,6 3*<)+2/232.1*,6 *3!*,(6 ;)*'.6 506
<*0561563+56.'+3=&21*62<"5'<*65,"*+65+635&.<1*2.6#.'.63761*6&?+E6..'.615<"'*6
1.60*1.321.1562<53+/"7&5361.6&2,+.321.1562<53+/"7&53(6$3.8653.8653.(6I+.3653.E6;6
1*<'53.61.6&2"'2<.6156>*1)5,6B2))2,6<.6,5)+<1.2"52'.6#'*/+'.<1*6.*'6+061*,6
32&'*,6 .3".&5"*,63+56 2.,6 5,/'5&5'(6D3!.'6#5<5"'.<"56 3!5612'2)2,"5(6;6#+3,52'.6 .*6
/.&*6 1.6 #2=,6 "'.<9.1.6 1.6 ,*0&'2<!.(6 $3.6 &2&56 <*6 #.'3+56 R55,*<86 /*06 +0.6
07)*.6 56 /./.'5/*,86 +0.6 0+3!5'6 156 35"'.,(6 B.3.6 12,,*6 /*06 +06 *+"'*6 .3)+?086
("5&25$6 +0.6&.,,*+'.(6;#*,"*6 3+56 53.6 +,.6 5,,5,60.312"*,6156!5+,6 5,#.'"23!*,6
5,"5.1*,6586052.,6.0.'53.,86/5''21.,6/*063:6)'*,,.(6B.3.23!56,*&'56"*'"2<!.,6156
0.9:863#*#**,$*,16D<1565,"76*6"5+6"./"*E(6

8*/.205(6D3!*,61*/5,(6::*61*/561*/561*/5(6$,"*+6,*'2<!.(6.3+2(6D!86"*/.2
0563*)*86.)*'.(6I+.36?65,,.6#.3.&'.6,.&21.6156"*1*,6*,6!*05<,E6$,"*+605,0*6
.3+26,*'2<!.(68'2,"56".0&?0(68*/.86"*/.205(6

$,"5<15+2,56 #*'6 2<"52'*6 ,*&'56 .,6 '*/!.,6 '+)*,.,86 5<"2.<1*6 .,6 <*".,6
'.&2,/.1.,656*637#2,6<*6&*3,*86,5+6/!.#?+6'5&."21*6,*&'56*,6*3!*,(6$,,563+56"2'6?6
*60*&205<"*6156;5&2<6$).<6/.&5/5.<1*6.<"5,61.6,5,".86,*<5/.6,.&7"2/.1&2*&)#/#*&
0%:$1& 2*& %+.)*& )."/%& -,).(6;3H>6 %*<<*+'86 &502&2<1*,6 /*0*6 .,6 "3*'5,6 ,506:.2*(6
(*&6.&.653565,#2.&.6."'.&?,61561.'1*,6='2,2"'505<"5,6*6,*36,+315/32<.<"5(6$,"*+6
#'5,*6 <5,".6 /5<.6 /.<15<"5(6 >*'.6 156 .:86 *6 052*6 12.6 ".+<.3(6 .*'6 5<"'56
)'.&2)*0*,.,6,5'#2#3.<".,863./"="3+*,6"'+"*,86*<1565067)+.,6"+3&.,6"*3!.,6<.'506
.</!.,(6;61*'65,"7612,".<"5(6

?>,&=.#$&.&:=&;.)*,&+:=#).+1&
(5+6 *3!.'6 '+02<.&.6 .,6 ,+.,6 &23+23.').,6 &*"2<.,6 '5"+)*6 )%-%)%#).)/%+& 156

+06<.<*".(6@*<".&.6.,6#'5).,61*6/*+'*6&2</.1*615<"'*61*63+.36*6#?6156*+"'506
,56 .<2<!.'.6 3+5<"5(6 .?6 3+56 &."56 <*6 ,*3*6 506 "'2#A12*86 #?63+5615,.0*(6:.,6 "56
1532/2.,"563+.<1*6*6,.#."*6156$,"!5'6D,&.3"6/*+&56506"2$6).'*".63+56/*<!5/26506
..'2,(64#%)$8&/:%"&3%*#*&3#%/66;02)*6,=321*86+0.6.30.62'0:$6.0*'666P231563+56<:*6
*+,.612'5'6,5+6<*05(6$356.)*'.60561524.'7(6$6.6/+3#.E6@*0*6,*+(6@*0*6,*+(6
8+1*6*+6<.1.6156"*1*(6

$06 3*<)*,6 3.9*,61*6 3.)*6@*/96.67)+.6 "3+=.6 2<"5<,.6/*&'2<1*6&5'127+'5.,6
3.)*.,6156.'52.86/'5,/5<1*86"3+2<1*(6:5+6"'5245,"*3+56,561524.'6"3+"+.'(6!5&5'526
5,#5'.'(6 1:*86 53.,6 #.,,.':*86 #.,,.<1*6 5,"'5).<1*2,56 6,6 #51'.,6 &.24.,86
'5'<*2<!.<1*86#.,,.<1*(6:53!*'6,.".'2056'7#21*615,,5650#'5)*(6$,/+".$6+0.6
3+.1'=&*/.6 +<12".3.$6 ,2,,++86 !'2,,86 ',25,,86 ++,,(6 (=#'*6 &5505<"56 156 7)+.,6 506
052*6 .6 0.'2,,5'#5<"5,86 /.&.3*,6 50#2<.<"5,86 '*/!.,(6 $06 ".9.,6 156 '*/!.,6 53.6
/!.#2<!.$6/!*#6/!3*#86/!3.#$6&'.<121.6506&.''2,(6$86).,".86,+.6".3.6/5,,.(6$3.6"3+26
5060+'0A'2*6.</!*6"3+2<1*S65,#+02/!.'/*6"3+"+.<1*86"3*'65,"2*'.<1*2,5(6



! %#

(*&6.6 2<"3.<"560.'?65356&2.6.,65'&.,6 '5/+'&.,6 35&.<".'2,56 3.<)+5,/5<"5,656
*,/23.'6 2<15/2,*,6 &'.9*,86 5')+5<1*6 ,+.,6 .<7)+.,86 506 ,+,,+''.<"5,6 7)+.,6
*,/23.<1*6 56 '5&2'.<1*6 .')5<"5.,6 "'*<15,6 '5/.".1.,(6 !2.6 .6 12.$6 <*2"56 .6 <*2"5$6
535&.1.,862<+<1.1.,6565,0.).1.,(6(5<!*'8653.,65,":*63.,,.,S6586.*6,+,,+''*8653.,6
,+,#2'.0(6 (.<"*6 ;0&'=,2*6 *+&2+2*6 ,+,#2'*6 156 "*3!.,6 56 *<1.,86 5,#5'.<1*86
.)+.'1.<1*6 .6 #35<2"+156 156 ,5+6 "50#*6153.,86/#%-:$& .;& ),;*#-:$& #)#:+#.$& 3.*#%)$&
#)!%=#$;#*1& ..'.6 <5<!+06 "206 '5+<21.,$6 506 &:*6 15#*2,6 ,*3".,86 "3+2<1*6 .&.<"586
&*3&5<1*6 ."'7,$6 "+,*6 1.6 3+.(6 R.,,.6 ".0&?06 1.6 &2,".6 1*,6 .0.<"5,86 !*05<,6
3.,/2&*,860+3!5'6<+.6&'23!.<1*6506,+.6/*'"5(6$3.6.''.,".6+0.6'51561567)+.,(6

@2</*6&'.9.,6#*'6 .3+53.6&.<1.(6 (*&6&'.9.,6 2<"52'.,86 /2</*86 "5+6#.26 <.'(6Y6
+0.6 12,,56 535(6 $</*<"'.1*6 ."*).1*(6 :.'?6 .3".6 <.6 &.''.6 156 !+&32<(6 G2<1*6 <.6
"'5<"56 +06 .''.,"'56 156 5<"+3!*6 66 15'2&.86 <.60.3".6 156 #5245,86 /*</!.,6 /=02/.,(6
C06 /.17&5'6 ,.3&'.<3+5.1*6 505')2<1*6 1.6 &.24.2"*.86 '2)+5'.)+5.<1*6 '+0*6 66
"5''.86 +06 ".<"2<!*6+06 ".<"2<!*6+0.6 "*<2<!.(6;=6 5,"76 535(6 $<).</!.2*6 '7#21*(6
:5,0*63+56205',*61.,67)+.,6,*&6*,6/5<1.2,(6850*23*(6!5&.).'6.)*'.(6

%*3,.6156).,52/.17&5'65</!.'/.<1*2,56506,.30*+'.6 "?"21.(6C06&.3.2*6156
#524*"5,86 &.3*"*6 156 0.02<!.,6 5,#*<<*,.,86 5,/.#*,6 #53*,6 5<"'5'<52*,6 1.6 ,+.6
&'.)+23!.6.&*"*.1.(6!5+,6"5'2,56!*0506"5'2,56#52456"5'2,56).<,*6&5'<./*6"5'2,56
0*<".<!.6 #3+0*,.(6 (+,#2'*,6 0*'"*,6 3+56 5+6 &2&5<"56 '5,#2'*86 #2,.1.6 #*52'.6
0*'".86 15&*'*6 &=,/5'.,6 +'2<7'2.,6 156 "*1*6 0*'"*(6 -9.1*6 '=)21*6 #*'6 ,*&'56 *6
'5&*'1*6 5356 "'5,.<1.6 .*,6 /?+,6 .6 "5"235</2.6 156 ,+.6 "+0&.6 &5'1586 ,+.,6 <.'2<.,6
35#'*,.,6'*<3+5<.<1*6.*6,*3(6

C06 0.'2"'J<,2"*6 5,"586 *3!*,6 /.,".<!*,6 ,.3.'+3.1*,(6 :.'20*'"586 .6 0.2,6
1*/56156"*1.,6.,60*'"5,6/*<!5/21.,61*6!*050(6G53!*6..26D/5.<*(6"+#-&/%&".+#$,6
/+21.1*6/*06.,6 202".9T5,(6$4#5'205<"586<.1.60.2,(6 -,,*6<*,61.'76+065<*'056
#'.'5'(6

G.0*,(685<!*6,515(61+&3.<1*2,56*6.3"*(61.1.6156<+&5<,6<5)'.,6506#.'"56
.3)+0.86<:*6?E6850#5,".156156"'*&T5,(6D023+'65356"*0&.86'53.0#5<*6*')+3!*,*6
1*62<"535/"*86*:; +%+8&/#;,8&/:#&)%$;#*&,;;.$:=161:*(6:5+6/!.#?+65</.'.0+<.1*656
&.,":*656,+.602<!.6,.<1.32'.<"56/!.</.(6D<15E6.*'6"5''.,6&5,#5'.2,(6;6".'156,56
./!.'76.6,2605,0.(6

8*0*+6 1*6 /.,":*6 1*6 ,5+6 5,"*3+56 156 "'524*86 5,)'202<1*6 /*06 5356
0*3505<"586 5<"'5"5<1*2,56 .2<1.(6 (2086 .6 ".'156 ,56 ./!.'76 .6 ,2605,0.6 50602086
,506020(68*1*,6*,612.,6&:*6.*6,5+6"20(6;6#'*#=,2"*63+.36?6*6#'=420*E685'9.2
"52'.6,5'76*60.2,63*<)*612.(6!56"*1*6*6"532'6.<*6<*&*860:586.6)':6".06".<":6".0(6
8?<2,685<<-,*<86#*5".6/.&.3!52'*(6=#51&..'.6.6&53!.6*)'.615615<"5,6.0.'53*,(6$6
:*<,25+'6!'+0*<"86 <*'<.32,".6 /.&.3!52'*(6=#516:5+,615<"5,6 5,":*60+2"*6 '+2<,(6
.*'3+586 2<1.)*E6 (5<"5(6$,"56 5,"76#5'121*6 ".0&?0(6@*</!.,(6 -'615&2.6 5+6.6+06



! %$

15<"2,".862<1.)*86/*065,"5612<!52'*E6$,"5605,0*(6D615,15<".1*6;2</!86*6,+#5'2
!*050(6.*'3+562,,*862<1.)*86*+62,,*6,2)<2"2/.6".3&5'6.3)*E6

:5+635<9*(6$356."2'*+2*6"*'.(6R50&'*205(61:*6*6"*052E6
(+.,60:*,6"./"5.&.0(6506&:*6<*,6&*3,*,(61:*86<:*6"*052(6:53!*'6/*0#'.'6

+<2(6
!5#*,2"*+6.60535/.6,5/.6#2<9.1.6156+0.6<.'2<.6<*6)+056156+0.6#51'.86

/*06/+21.1*(6I+.<"*6.*60.2,86*3!563+5063+2,5'(6
;"'7,(68.3&5'6!.<.6.3)+?0(6
G*3&5+6.6/.'.6#*'6,*&'56*6*0&'*8666'56'5#.'.<1*(6:*&5<1*6<*6.'6*,6.3"*,6

35<!*,6 156 +06 "'5,6 0.,"'*,86 .,6 &53.,6 '5/*3!21.,6 <.,6 /'+'5".,86 ,+')2<1*86
/*<"'./*''5<"5860*&5<1*2,56,235</2*,.05<"586+06<.&2*6,235<"5(6



! %%

6
6
6

!!"



! %&

6
6
R5*#*316 %3**06 /*02.6 /*06 )*,"*6 *,6 ='):*,6 2<"5'<*,6 156 3+.1'A#515,6 56

.&5,(6 ;#'5/2.&.6 ,*#.6 156 02A1*,6 156 .&5,86 0*53.,6 .05<1*.1.,86 +06 /*'.9:*6

.,,.1*6 '5/!5.1*86 "."2.,6 156 "=).1*6 50#.<.1.,6 "'2".,86 *&.,6 156 &./.3!*.6 "'2".,(6
:.2,6 1*6 3+56 "+1*6 )*,".&.6 156 '2<,6 156 /.'<52'*6 )'53!.1*,6 3+56 1.&.06 .*6 ,5+6
#.3."*6+061532/.1*6,.&*'6156"5<+505<"56.'*0."2'.1.6+'2<.(6

L2<,6 "2<!.6 506 05<"56 <*6 3+56 ,560*&2.6 ,+.&56 #53.6 /*'2<!.86 12,#*<1*6 .,6
/*2,.,61*615,<5<+0(6153.6,*&'56.6&.<15<.65</.3*".1.(6R+'656.'6)?321*,6!.&2.6<.6
/*'2<!.60.,6"*'.6156/.,.6052).60.<!:65,"2&.36#*'6"*1.6#.'"5(6B.'2.2*6,5<"2'2,56
+06"2/*6.#5"5<"5(6

D,6/.'&T5,6.&5'053!.&.0(6
D+"'.6"."2.6156#:*6560.<"52).S6"'5,863+."'*$6&50(6$3.6<:*6)*,".&.6156#'."*6

/!52*(6 %50(6G2'*+2,561.6 &.<15<.86 35&.<"*+6 .6 /!.352'.61.6 )'.156 56 /*3*/*+2.6156
3.1*6 ,*&'56 *6 "*)*(6 $,".6 .326 .,,5<"*+86 #.'.1.6 56 .".''./.1.86 *6 &2/*6 ,.3".1*6#.'.6
"*'.(6 b=/.'.6 156 /!76 #'5,"5,(6 %*0(6 %*/.6 ,5/.(6 ;6 ).".6 .<1.&.6 "5,.6 .*6 '51*'6 1.6
#5'<.61.605,.6/*06*6'.&*6.*6.3"*(6

#6:2<!.+>6
#6D!86.=65,"7,6#612,,56*6,5<!*'6%3**086&*3".<1*2,561*6"*):*(6
;6).".602*+6506'5,#*,".656"*'<*+6.61.'6&*3".,6506'51*'61.6#5'<.61.605,.86

02.<1*(6 $4./".05<"56 /*0*6 15,32'.6 ,*&'56 02<!.6 5,/'2&.<2<!.(6 .''(6 @*9.6 .6
02<!.6/.&59.(6.''(6

D6 ,5<!*'6 %3**06 *3!.&.6 /+'2*,.05<"586 /.'2<!*,.05<"586 .6 "3?4236 "*'0.6
<5)'.(6R20#.6156&5'$6*63+,"'*6156,5+6#53*6<?12*86*6"+"*6&'.</*6,*&6.6'.2'6156,5+6
'.&*86*,63.0#5<.<"5,6*3!*,6&5'15,(6$3562</32<*+2,56#.'.653.86,+.,60:*,6,*&'56*,6
<*53!*,(6

#6R52"56#.'.6.6&2/!.<2<!.6#612,,56535(6
#6:2<!.+>6#6)'2"*+6.6).".(6
@!.0.023!5,65,"A#21*,(6$35,65<"5<1506*63+5612'50*,6053!*'61*63+56<=,6

*,65<"5<150*,(6$3.65<"5<156"+1*63+563+5'(6G2<12/."2&.86".0&?0(6-0.)2<*6/*0*6
?63+565+6#.'59*6.653.(6;3"+'.6156+0.6"*''5E61:*8653.6#*156,.3".'6,*&'56020(6

#6 8506 051*6 1.,6 ).32<!.,6 #6 12,,56 5356 '*0&5"52'*(6 #6 :51*6 1*,6
#2+#2<"2<!*,(61+</.6&26+0.6&2/!.<2<!.6":*6&*&.6/*0*65,".6&2/!.<2<!.(6

@'+53(6 1."+'5'.6 153.(6 @+'2*,*6 *,6 '."*,6 <:*6 )+2</!.06 <+</.(6 ..'5/56
)*,".'50$6

#6:2.+6#612,,56.6).".6.3"*(6
$3.6 '53.0#5<*+6 #*'6 5<"'56 ,5+,6 7&21*,6 *3!*,6 #+1*'/5''.1*,86 02.<1*6

/!*'*,.656 3*<).05<"5860*,"'.<1*23!56*,615<"5,6 3./"2&'.</*,(6$356*&,5'&.&.6.,6



! %'

5,/+'.,6 *3!2"5<1.,6 5,"'52".<1*2,56 /A#21.,6 ."?6 3+56 ,5+,6 *3!*,6 ,56 "*'<.,,506
#51'.,6&5'15,(6$<":*65356,5612'2)2+6#.'.6*6.'07'2*86"*0*+61*6<.''*63+56*6352"52'*6
1*6>.<3*<6./.&.'.61565</!5'6#.'.6535865<"*'<*+65,#+02"?#21*6352"56<+06#2'5,656
#*+,*+2*615635&56<*6,*.3!*(6

#6M+''>6#6)'2"*+653.86/*''5<1*6.63.0&5'(6
D&,5'&.&.6 *,6 &2)*15,6 5,#5".1*,6 &'23!.<1*6 66 052.23+'6 <*6 3+56 53.6

50&*'/.&.6"'5,6&5'5,6563.0&2.6.)2305<"5(6(5'76&5'1.1563+56,56.6)5<"56*,6/*'".6
535,6 <:*6#*15060.2,6#5).'6 '."*,E6.*'3+5E6$3.,6 &'23!.06<*6 5,/+'*86 ".3&5'86 .,6
#*<".,(6D+6,:*6+0.65,#?/256156.<"5<.,6<*65,/+'*86".3&5'(6

$356.6*+&2.63.0&53.0&5<1*(6.'5,+<"*6/*06*&*,86<:*(6(506&*<,6*&*,6<5,".6
,5/.(6K6<5/5,,7'2*67)+.6<."+'.36#+'.(6I+2<".2"52'.$6".0#*+/*6+06&*0612.6#.'.6
'2<,6 156 /.'<52'*6 1*6 %+/935-(6 B'2"*,6 /*06 0.<"52).86 +0.6 #2".1.6 156 #205<".(6
:53!*'6 +06 '206 1*6 !3+)./'(6 $<3+.<"*6 .6 /!.352'.6 5,"76 "5'&5<1*(6 $3.6 15#*2,6
'53.0&5<1*6 .6 320#*6 *6 #2'5,(6 .*'6 ,:*6 .,6 3=<)+.,6 ":*6 7,#5'.,E6 ..'.6 3.0&5'6
053!*'86/!52.,6156&+'.3+2<!*,6#*'*,*,(61.1.63+5653.6#*,,.6/*05'E6$35602'*+6
506'51*'6156,2(61:*(6

@*06 &*"2<.,6 '.<)5<1*6 156 35&586 5356 ,+&2+6 .6 5,/.1.6 ."?6 *6 #.".0.'86
150*'*+2,56#5'"*61.6#*'".61*63+.'"*21521*'02'(6$3.6#*15'2.63+5'5'6.3)*60.2,6
/*<1205<".1*(6B."2.,6"2<.,6156#:*6/*060.<"52).6?6*61563+56)*,".6#53.60.<!:(6
;2<1.6.,,20$6156&5'63+56.6/.02<!*(6

!2,,56<+06/*/!2/!*6<*6#.".0.'615,#21*$6
#6G*+61.'6+06#+3*6<.65,3+2<.(6!56&*3".6<+0602<+"*(6
$615#*2,615(6*+&2'6.6#'=#'2.6&*'6./'5,/5<"*+$6
#6I+5'6.3)+0.6/*2,.6#.'.6.)*'.E6
C06"'./*6)'+<!21*6,*<*35<"*6'5,#*<15+$6
#6>0(6
1:*(6 $3.6 <:*6 3+5'2.6 <.1.(6D+&2+6 5<":*6 +06 3+5<"56 ,+,#2'*6 15<,*860.2,6

"'./*86<*63+5653.6,56&2'.&.656.,6<+<".,61563.":*6"*3).1.,61.6/.0.6'5"2<2.0(685<!*6
3+560.<1.'6 .<+,"723.,6 12'52"*(6 .5<.(6!2'5/".05<"56 156M2&'.3".'(6 $,3+5/21.61*6
#*+/*6 5,#.<!*36 3+56 ,*+&5(6 -0.)2<*6 *6 3+56 *6 #.26 153.6 #.)*+6 #*'6 2,,*(6 $,"23*6
.<"2)*(6;!6,2086156"./"*(6@*0#'.1*6<+063523:*61*6)*&5'<.1*'(6@*06+06)*3#56
,5/*61*60.'"53*(6!+'*6156 '*5'6<*6 '5)."52*86 *6&53!*68N551-(6 (2086 ,5<!*'(6$06
.35&<.6"*2(6G5<!*61.,6"2352'.,6'.,.,86,5<!*'8656"5<!*6*')+3!*612,,*(6;2<1.6"2&5'.6
/.&59.6&.,".<"56#.'.65,#5/+3.'6506,53*,(6%5063+56.3+23*65'.6&5'63*<)5(6

(+.60:*6.#.<!*+6*6/!.#?+61*6#2<*61*6/.&2156./20.61*6#5,.1*6,*&'5"+1*6
/*06 2<2/2.2,6 56 1.6 ).&.'12<56 156 ,5)+<1.20:*6 1*6 15#.'".05<"*6 156 *&<5/"*,6
#5'121*,(6(53*,$65,".0#.,6156'5&5',*6/*3.<"5,6$,"*+6/5'"*61563+56+06&.<1*6156
"+</2*<7'2*,6 5,"76 <5,,.6 0.'02".6 ".0&?0(6 @5'"*6 3+56 5,":*(6 ;6 35)5<1.6 ,+.1.6



! %(

15<"'*6 1.6 /*#.6 1*6 /!.#?+6 .<+</2*+23!56 0+1.05<"5$6 /!.#?+6 .3.,"*6 156 .3".6
3+.321(6L502'*+6'7#21*615<"'*61.6/.'<52'.6156/*+'*(6;6,.3&*(6

1.6,*352'.61.6#*'".6"./"5*+6<*6&*3,*6"'.,52'*6#53.6/!.&561.6"'5<"5(61:*6.32(6
1.,6/.39.,63+560+152(6.'5/2,*6.#.<!723.(6%.".".65+6"5<!*(6L*+#52'*6'.<)51*'(6
-<A"236 #5'"+'&723.(6 $3.6 15+6 +0.6 &2'.1.6 ,*<*35<".6 <.3+5356 2<,".<"5(6 .+4*+6 .6
#*'".61565<"'.1.6,*&'56,260+2"*635<".05<"5860.2,86."?63+56*6'*1.#?61.6"*3!.61.6
#*'".6,56.<+,"*+6&506,*&'56.6,*352'.86<+06/5''.05<"*6"'*+4*(6..'5/2.6"5/!.1*(6
%506."?63+565+6&*3"56156"*1*,6*,60*1*,(6

@'+'*+6#.'.6*63.1*61.63+'865&2".<1*6*6#*':*61.6.15).61*6<A05'*6,5"5<".2
52/2</*(6D6,*36,56.#'*420.&.61*6/.0#.<7'2*61.62)'5<.6156(:*67*')5(6G.26,5'6+06
12.63+5<"586/'52*(6$,#5/2.305<"56<5,".6'*+#.6#'5".6&*+6,5<"223*6053!*'(6D6#'5"*6
/*<1+'86'5"35/"56\'5"'./".86?62,,*E]6*6/.3*'(6:.,65+6<:*6#*12.62'6/*06*6"5'<*6/3.'*(6
@*0*6 #.'.6 ".'5'6 +06 #23+5<23+5(6 (+.,6 #73#5&'.,6 &.24.&.06 0.<,.,6 /*06
"'53+5</2.6 <*6 3+56 .<1.&.6 <.6 "532'6 3+5<"+'.(6 ;6 /.''*/2<!.6 156 #:*6 156 %*3.<16
5<"'5).<1*6506/5,".,6*6<*,,*6156/.1.612.60.,653.6#'5"5'56/'*,".,6 "*,".1.,6156
*<"5086 /*06 /*'*.,6 /'*/.<"5,6 3+5<"5,(6 B.'6 ,5<"2'6 <*&50(6 $06 .3)+06 3+).'6 <*6
35,"5$60.<!:'2<!.6/51*$6,.2'61560.1'+).1.86#5'.0&+3.<1*6156"'5<"56#.'.6*6,*386
'*+&.'615356.6/.02<!.1.6156+0612.(6:.<"5'6 2,,*6#.'.6,50#'56<+</.6"2/.'6+06
12.6 0.2,6 &53!*6 "5*'2/.05<"5(6 ;<1.'6 .*6 3*<)*6 156 +0.6 #'.2.86 "5''.6 5,"'.<!.86
/!5).'6 .*6 #*'":*6 156 +0.6 /21.1586 ,5<"2<53.6 .=86 &5"5'.<*6 ".0&?086 *,6 &2)*15,6
)'.<15,61*6&53!*68N551-6.''20.<1*2,56<+0.63*<).65,#?/2561563.<9.(6G.)+5.'6
#*'6 '+.,6 5<"*31.1.,(6 @.'.,6 ."+'&.<".1.,6 #.,,.<1*6 #5'"*(6 B+'<.,6 5,/+'.,6 156
3*<.,6156".#5"5,86!*05<'.'':*68+'9*6*6"5''=&5386,5<".1*6#5'<2/'+'.1*6"+0.<1*6
+06 /./!20&*6 5,#2'.3.1*(6 .'5)T5,6 156 &5<151*'5,6 <.,6 '+.,(6 %5&5'6 7)+.6
.'*0."2'.1.6 156 "+</!*86 45'&5"5(6 G.).'6 #*'6 "*1*6 *6 12.(6 .*15'6 "*#.'6 /*06 +06
3.1':*6 *+6 1*2,(6 %5086 5<"'5<".2*(6 ;6 /.02<!*6 1*6 #H'21*2,*386 ;6 ,*0&'.6 1.,6
05,3+2".,6.*6 3.')*61.,6/*3+<.,$6 ,./5'1*"56/*06+06#5').02<!*65<'*3.1*(6C06
"'50*'61.,67'&*'5,86,2<.386*6&5<"*6&5,#5'.3(6$+6#.,,*(6@?+6*+'*65,"+0.<1*2,5(6
C0.60:56 5,#2.6 1.6 #*'".(6 @!.0.6 *,6 "23!*,6 #.'.6 15<"'*6 <.6 ,+.6 3=<)+.6 5,/+'.(6
:+'*6 .3"*$6 376 15<"'*6 /*'1.,6 5,"'21+3.0(6 1*2"56 /?+6 3+.86 &2*35".86 /*'6 1.,6 32).,6
<*&.,6 156 :*33-(6 @*'1.,(6 ;"5<9:*(6 C0.6 '.#.'2).6 "*/.<1*6 +06 15,,5,6
2<,"'+05<"*,6/*0*6?63+56,56/!.0.0$61+3/=05'*,(6..,,*(6

.'*&.&5305<"56<506+06<.12<!.6/*0*62,,*6#*'6/5'"*(6@*2,.6156352"+'.,$6<.6
#2,".6 1*6 ,*3(6 (*36 3+520.<1*6 <.6 /.#.6 1*6 32&'*(6 (*''2+86 ,."2,".'5<1*2,5(6 D6 3+56
;'"!+'6 M'2""2"!6 12,,5'.6 <.6 /.&59.6 1*6 512"*'2.36 1*6 #+%%=.)$6 +06 ,*36
.+"*)*&5'<.<"56 35&.<".<1*2,56 <*6 <*'*5,"56 1.6;3.051.6 #*'6 "'7,6 1*6 &.</*6 1.6
-'3.<1.(6.'*3*<).&.6,5+6,*''2,*6,."2,"52"*(6-95-6"5'2+6.6<*".$6,*36.+"*)*&5'<.<"56
<*6<*'*5,"5(6



! %)

;#'*420.&.2,561*6R.''-6DXL*+'95(6!*65<)'.1.1*61.6/.&56&'*".&.6.61?&236
&+3!.6 1.6 #='"5'(6 .53.6 #*'".6 156 5<"'.1.6 .&5'".6 *6 &.'6 50.<.&.6 &."*'.1.,6 156
)5<)2&'586#*52'.6156/!7860.,"2).9:*6156&2,/*2"*,(6%*.6/.,.86#*'?0$6&506<*6"206
1*6"'7"5)*61.6/21.15(6.*'65450#3*6*6:X;+35-(60.2,6.&.24*$6<(&(6/*0*6,2"+.9:*(6
K6&5'1.1563+56,56#+,5,,506+0.632<!.6156&*<156.*63*<)*61.6/2'/+3.'61*'"561*6
05'/.1*6156/.'<56.*6/.2,6*6&.3*'6,+&2'2.6/*0*6+0.6"35/!.(6

@.&59.6 /.'5/.6 #*'6 ,*&'56 *6 /*'"2<.1*(6 (20#7"2/*6 &53!*6 5,3+2,2":*(6 -<A"236
/*<3+2,"723*6 #.'.6 +06 .<A</2*(6 $356 .2<1.6 /*<!5/56053!*'6 3+56 <2<)+?06 *6 ,5+6
<5)=/2*(6$223*6.=86&5065358605+6/.3&*6R.''-86.''20.<1*2,56.*6/.24:*6156.9A/.'6
5060.<).,6156/.02,.65,#2.<1*6,5+6/.2452'*6156.&5<".36 320#.'6/*065,"'5):*656
&.315(6 (20*<6!51.3+,6*60./.3+52.6 6#5'"529:*6 '5&2'.<1*6*,6*3!*,(6(.&56*63+56
3!56&*+6/*<".'E6I+56?63+56?86,5<!*'6DXL*+'95E6I+5'6,.&5'E6D,6'+,,*,86535,6&:*6
,5'65<)*321*,6<*6.30*9*6#53*,6<.#*<5,5,(6

.7'.6 56 12'6 +0.6 #.3.&'.$6 ,*&'56 *6 5<"5''*6 ".3&5'(6 I+56 /*2,.6 "'2,"56 /*06 *6
#*&'561*6!2)<.086,5<!*'6DXL*+'95(6

!*&'.<1*6 #53.6 '+.6 !*',5"6 5356 12,,56 15,5<&*3"*6 /+''2#'205<".<1*86 #53.6
#*'".$6

#6%*0612.86,5<!*'6DXL*+'95(6
#6%*0612.6#.'.6*6,5<!*'(6
#6R2<1*612.(6
#6K62,,*605,0*(6
@*0*6 /*<,5)+506 12<!52'*E6 @!5).06 /*0*6 /.2452'*,6 /.&53*,2152"*)*6 1*6

/.0#*6156R52"'2086 3.&.<1*6*,6&.,23!.05,6&.'2*,6*+6/*06'5,"*,6<.6.15).(6$06
,5)+21.86 1.6 <*2"56 #.'.6 *6 12.86 5223*,6 "3*'5,/5<"5,6 /*0*6 ;1.02,6 B2<13."5',6 *+6
!.<,6 8.33*<,(6 $6 #5<,.'6 <.6 /*</*''5</2.(6 (5156 )5'.3(6 %*06 3+5&'.2/.&59.6 ,5'2.6
."'.&5,,.'6!+&32<6,506"*#.'6/*06+0.6".&5'<.(6@*065/*<*02.,6<:*6#*156,5'(6
!*,6&5&51*,6".3&5'(6!5&*3&5'6"'5,656"2/.'6/*06/2</*(6I+56?62,,*E6C06023!*6.3+286
*+"'*6.3286"'2/.,656"'5/*,(61.,6&5<1.,6#*'6."./.1*6".3&5'(6B.'5<1*6.''.<<*,6/*06
*,6/.2452'*,6&2.<.<"5,(6;<52".2"56/*06*6#."':*65612&2120*,6.6/*2,.6.*6052*865,"7E6

;6 3+.<"*6 0*<".6 .6 &5<1.6 1.6 #='"5'6 #*'6 05,E6 !2).0*,6 15'6 &.''2,6 1.6
05'/.1*'2.(6!2).0*,63+56.''.</.615'6#*'6/5<"*(6U60.2,(6!5'(6I+2<'5(6..,,.&.6
#53.6(:*67*,?865,/*3.6/*0+<.3(6%.'+3!*6156#20#*3!*,(67.<53.,6.&5'".,(6;'6"'5,/*6
.<+1.6 .6 050='2.(6 D+6 +0.6 /.<"235<.(6 ;&5/56 1555"5)56 9.5355055<56 *#53+56
5''55,,5"5+&561*&'56&5(6:5<2<*,6,:*E6(20(6-<2,!"+'9(6-<2,32!.'9(6-<2,32&*""2<(61.6
,+.6<*)*)'."2.(6;602<!.(6:*<"56%3**0(6

$,"./*+6 .<"56 .6 &21'.9.6 1*6 !3+)./'86 '502'.<1*86 .,6 "2.1.,6 ,.3,2/!.,86
/!*+'29*,86 &'.</*,6 56 #'5"*,(6 @2<3+5<".6 0+3"2#32/.1*6 #*'(6 D,6 <A05'*,6
.#.).&.02,56506,+.605<"562''5,*3+"*,$6/*<"'."52"*861524*+2*,65,&.2'2,5(6D,653*,6



! &+

3+'212*,6 '5/!5.1*,6 156 /.'<56 #2/.1.6 .3205<".&.06 *6 ,5+6 *3!.'6 56 5356 .,#2'.&.6
"'.<3+23*6*6/!52'*61*6#2/.<"56,.<)+56/*'21*6156#*'/*(6

C06'206#*'5<.&.6,.<)+2)*".,6506"'.&5,,.6#3.".<2"*'056*6A3"20*(6!5"5&52
,56.*6&.3/:*6#5'"*61.650#'5).1.61*6&2'2<!*6.*63.1*(6(5'763+5653.6*6/*0#'.'2.6
".0&?086 /.<".<1*6 .6 32,".6 156 #5121*,6 1*6 #.#53'2<!*6 506 ,+.6 0:*(6
$</.'3+23!.1.$6,*1.61.6324=&2.(6$6+0.632&'.656052.6156,.3,2/!.,6156!5<<-(6(5+,6
*3!*,6#*+,.&.06<.,6,+.,6<715).,6&2)*'*,.,(6P**1,6?6*6<*056153586-0.)2<*6*6
3+565356<:*6".'(6;60+3!5'6?6&53!+,/.(6(.<)+56<*&*861.0*'.1*,6<:*6#5'02"21*,(6
B*'"56#.'6156&'.9*,(6%."5<1*6+06".#5"56,*&'56.6/*'1.(6%5063+56&."56&5086#*'6
(:*67*')5(6;60.<52'.6#*'63+56,+.6,.2.6.0.''*".1.6,56,./*156.6/.1.6&."21.(6

D6 #*'3+52'*6 *3!2"+':*6 1*&'*+6 .,6 ,.3,2/!.,6 3+56 /*'".'.6 /*06 151*,6
0.</!.1*,86'=,5*2,.3,2/!.,(6@.'<56,.12.6.326/*0*6156<*&23!.65,".&+3.1.(6

;#.<!*+6+0.6#7)2<.6156+0.6#23!.6156"*3!.,6/*'".1.,(6;6".'5<1.20*153*6
156 ;2<<5'5"!6 6,6 0.')5<,6 1*6 3.)*6 82&5'=.15,(6 .*156 "*'<.'2,56 ,.<."='2*6 156
2<&5'<*6215.3(6:*2,?,6:*<"5"2*'5(6.5<,*63+565356?(6@.,.6156".'5<1.(6:+'*,6506
'51*'86).1*60.3!.1*6#.,".<1*(6$356,5)+'.6.6#7)2<.66612,"J</2.$62<"5'5,,.<"5$6352
.86 0.2,6 156 #5'"*86 *6 ).1*6 #.,".<1*6 5,2<.3!.1*86 .6 #7)2<.6 ".'".3!.<1*(6 C0.6
&'.</.6 <*&23!.6 <*&.(6 1.3+53.,6 0.<!:,6 <*6 05'/.1*6 156 ).1*6 *,6 .<20.2,6
0+)2<1*6 <*,6 /+''.2,86 /.'<52'*,6 0.'/.1*,86 &*'&+3!*6 56 &.3+56 156 &*,".6 *,6
/'2.1*'5,6 156 &*".,6 "5''.1.,6 /.3/.<5.<1*6 #53.6 #.3!.9.86 &."5<1*6 +0.6 #.30.1.6
<+06 "'.,52'*6 /.'<+1*86 .326 5,"76 +06 156 #'2052'.86 &.'.,6 "*,/.,6 <.6 0:*6 1535,(6
(5)+'.&.6 .6 #7)2<.6 156 &2?,6 #./25<"505<"586 1*02<.<1*6 *,6 ,5<"21*,6 56 *6 15,5<*86
,5+6/*<"21*61*/56*3!.'6506'5#*+,*(6;6,.2.6.0.''*".1.6,./+12<1*2,566,6&."21.,6
6,6&."21.,66,6&."21.,(6

D6 #*'3+52'*6 .).''*+6 1+.,6 "*3!.,6 1.6 #23!.6 50&'+3!*+6 ,+.,6 ,.3,2/!.,6 156
#'2052'.656"5'6+0.6/.'5".6/*'.1.$6

#6$6.)*'.8602<!.6#."'*2<!.6#612,,5(6
$3.6 5,"5<15+23!56 +0.6 0*51.86 ,*''2<1*86 /*<"2.1.86 0*,"'.<1*6 ,5+6 #+<!*6

'*329*(6
#6D&'2).1*8602<!.6#."'*2<!.(6$6+0645320656 "'5,6#5</5,6156 "'*/*(6..'.6*6

,5<!*'86#*'6".&*'E6
D6,5<!*'6%3**0(6.#*<"*+6'7#21*(6..'.6.#.<!.'656.<1.'6."'7,6153.6,5653.6

"*,,56 15&.).'86 ."'7,6 156 ,5+,6 #'5,+<"*,6 0*&5<"5,(6 ;)'.17&52,6 156 &5'6 /*0*6
#'2052'.6/*2,.6<.60.<!:(6!5#'5,,.8615,)'.9.1*(6(5/.'6.6'*+#.65<3+.<"*6*6,*36
&'23!.(6 $3.6 #.'*+6 "*'.6 1.6 3*<.6 66 3+'6 1*6 ,*36 56 "3.<*+6 #'5)+29*,.05<"56 #.'.6 .6
12'52".(6$356,+,#2'*+(6<.'2'6&.24*$653.,6<+</.65<"5<150(6(*1./.+,"2/.1.,60:*,(6
C<!.,61*,6.'"53!*,65</.'.#.9.1.,6".0&?0(6$,/.#+37'2*,6/.,".<!*,6506"'.#*,86
15"5<15<1*2.,6 21.252&*3".(6 D6 "5'':*6 1*6 15,1?06 3+'2+6 .''5"5/5<1*6 *6 #'.'5'6



! &*

15<"'*6 1*6 #52"*6 1535(6 ..'.6 +06 *+"'*$6 +06 )+.'1.2/2&236 156 "*3).6 .#5'".&.2.6 <.6
;3.051.6$//35,(6$35,6.#'5/2.06.,6156&*06".0.<!*(6(.3,2/!.6156#'2052'.(6U86#*'6
".&*'86,5+6)+.'1.865,"*+6#5'121.6<5,"56#.'3+5(6

#68'5,6#5</5,86#*'6".&*'(6
(+.60:*6./52"*+6.6 "5<'.6)3.<156!!!A021.65605')+3!*+2.6<+06&*3,*61*6

3.1*(6$06,5)+21.6&+,/*+6"'5,60*51.,61*6&*3,*61.,6/.39.,656152"*+2.,6,*&'56*,6
5,#5"2<!*,6156&*''./!.(6!52".1.,86"*'.06'7#21*6321.,656'7#21*65,/*''21.,86'*153.6
.6'*153.86<.6/.24.(6

#6D&'2).1*86,5<!*'(6;"?6.6#'=420.(6
C061.'1*6156"*)*6&21*6156&+3#2*3!*,6.)'.15/5+23!5(6$35615,&2*+6*,6*3!*,6

15#*2,6156+062<,".<"5(61:*$6053!*'6<:*$6<.6#'=420.(6
#6%*0612.6#612,,586.".,".<1*2,5(6
#6%*0612.86,5<!*'(6
15<!+062<1=/2*(6-1.(6I+5620#*'".E6
L5"*0.&.6#53.6'+.6!*',5"8635<1*6."5<"*(6;)5<1."!615".20$6/*0#.<!2.6156

#3.<".1*'5,(6..'.6/*0#'.'654"5<,*,6"'."*,6.'5<*,*,61*6)*&5'<*6"+'/*656#3.<"72
3*,6 156 5+/.32#"*,(6 $4/535<"5,6 #.'.6 ,*0&'.86 /*0&+,"=&536 56 /*<,"'+9:*(6 %*,3+5,6
156 3.'.<<.2,6 56 205<,.,6 #3.<=/25,6 156 053*<.2,6 .*6 <*'"56 156 7.".(6 ..).02,56 *2"*6
0.'/*,6 56 #3.<".2,523!56 +0.6 1+<.06 156 "5''.6 /*06 *32&52'.,86 3.'.<<52'.,86
.05<1*52'.,656320*52'*,(6;,6*32&52'.,6,:*60.2,6&.'.".,$6.,63.'.<<.,6#'5/2,.06156
2''2).9:*6.'"2"2/2.3(68*1*6.<*6*6,5<!*'6"5'76+0.6'505,,.61.6/*3!52".(6(5+6<*056
"2/.6'5)2,".1*6#*'6"*1.6.6&21.6/*0*6#'*#'25"7'2*6<*,632&'*,61.6/*0#.<!2.(6.*156
#.).'615'6#*'6/5<"*61565<"'.1.656*6'5,"*6506#'5,".9T5,6.<+.2,(6%352&"'5+,"'.,,56
,/86%5'32<86P(6)c(6

1.1.6"52"*(6;2<1.6.,,206!76+0.62152.6<2,,*(6
D3!.&.6 #.'.6 *6 ).1*86 5,0.3!.1*6 <*6 /.3*'6 .')5<"5*(6 D32&52'.,6

.')5<"2#*3&23!.1.,(6R*<)*,612.,6"'.<3+23*,$6#*1.6.0.1+'5/205<"*(6;,6*32&52'.,6
,:*6./*<12/2*<.1.,6506<.''.,86?E685<!*6+0.,63+.<".,61*6;<1'5N,6506'5,5'&.(6
:*33-6 5,/.''.<1*6 <53.,(6 (.&56 *6 )*,"*6 12,,*6 .)*'.(6 R.'.<<.,6 506 #.#536 "2<*6
50&.3.1.,6 506 5<)'.1.1*,(6 @2"'2/*,6 ".0&?0(6 (5'76 3+56 *6 #*&'56 1*6 @2"'*<6 1.6
#.'.1.6156(:*6;5&2<6.2<1.65,"76&2&*E6$6:.,"2.<,9-86/*06.6&53!.6/=".'.E68.'15,6
.)'.17&52,6 "=<!.0*,6 5<":*(6 :*33-6 <.6 /.152'.6 156 &2056 156 @2"'*<(6 %*06 156
,5)+'.'86"'+"*6"'5,/*65</5'.1*86156,5)+'.'6<.60:*8635&.'66,6<.'2<.,656.,#2'.'23!56
*6 .'*0.(6;,,2086 15<,*86 1*/586 2<"5<,*6 .'*0.(6 (50#'56 *605,0*86 .<*6 #=,6 .<*(6
;"2<)2.06 #'59*,6 .3"*,6 ".0&?06 :*2,536 056 12,,5(6 .'.9.6 ;'&+"+,$6 '+.6 1*,6
;)'.1*,$6.)'.17&52,6&53!*,6"50#*,(6!5&506,5'6,506<.9.8612'2.2056535(6G2<1*,6
#*'6 5,"56 /.02<!*$6 $,#.<!.86 M2&'.3".'86 :512"5''J<5*86 *6 R5&.<"5(6 $<)'.1.1*,6
.32<!.1*,6<*6/.2,61567.".86+06).<*6/*<"5'2<1*2*,6<+0632&'*86*,65,"2&.,6156&'206



! &"

,+<*60.<5<.<1*2*,(6!.=6,.2+6*6/*0*3!5/!.0.,(6@*0*6&.2(((E61:*6&2+(6M.<*63+56
/*<!5/5,6 ,=6 #.'.6 +06 ./5<*6 156 5<".'*(6 (+.,6 /*,".,6 ,:*6 /*0*6 .,6 1*6 /.#2":*6
<*'+5)+5,(6 -0.)2<*6 ,56 *6 5</*<"'.,,56 !*<5(6 @.''*6 156 3.&.'6 '+.(6 ..'.6 #'*&*/.'6
/!+&.(6;,,206<.6"5''.6/*0*6<*6/?+(6

C0.6 <+&506 /*059*+6 .6 5</*&'2'6 *6 ,*36 2<"52'.05<"56 35<".05<"56
2<"52'.05<"5(6@2<'5<".(6!2,".<"5(6

1:*86 <:*6 .,,20(6 C0.6 "5''.6 ,7".'.86 15,5'"*6 <+(6 R.)*6 &+3/J<2/*86 *6 0.'6
0*'"*$6<506#5245,86<506#3.<".,8605')+3!.<1*6"+<1*6<.6 "5''.(6G5<"*6<5<!+06
35&.<".'2.6 .3+53.,6 *<1.,86 05".36 /2<'.86 7)+.,6 &'+0*,.,6 5<&5<5<.1.,(6 !56
5<4*"'56 /!.0.&.023!56 .6 /!+&.6 /.2<1*$6 .,6 /21.15,6 1.6 #3.<=/25$6 (*1*0.86
M*0*''.86$1*0(61*05,60*'"*,6"*1*,(6C060.'60*'"*6<+0.6"5''.60*'".86/2<'.6
56&53!.(6G53!.6.)*'.(61+"'2'.6.60.2,6&53!.86.6#'2052'.6'.9.(6C0.6&'+4.6/+'&.1.6
/'+'*+61*6@.,,21-6/'2,#.<1*6#53*6).').3*6+0.6).''.".6)'.1+.1.(6;60.2,6&53!.6
)5<"5(6 $''.'.06 &506 3*<)56 #*'6 ,*&'56 "*1.6 .6 "5''.6 156 /."2&52'*6 506 /."2&52'*86
0+3"2#32/.<1*2,586 0*''5<1*86 <.,/5<1*6 506 "*1.6 #.'"5(6 $6 <.'6 376 .)*'.(6 776 <:*6
#*12.6)5'.'(6:*'".$6156+0.6&53!.60*'".$6.6/2<'5<".6&+3&.6."+<1.1.61*60+<1*(6

!5,*3.9:*(6
>*''*'6 /2<'.6 '5,,5/*+6 .6 /.'<561535(6!*&'.<1*6 .6 #7)2<.615<"'*61*6 &*3,*6

&2'*+6 #.'.6 .6 '+.6 $//35,86 .#'5,,.<1*2,56 #.'.6 /.,.(6 U35*,6 "'2*,6 15,32'.&.023!56
#53.,6 &52.,86 5,"'2.<1*23!56 *6 ,.<)+5$6 21.156 '5&5,"2<1*2*6 156 +0.6 /'*,".6 156 ,.3(6
%5086 .3+26 5,"*+6 .)*'.(6 %*/.6 0."2<.386 2152.6 1*6 0.3(6 R5&.<".1*6 /*06 *6 #?6
5,3+5'1*61.6/.0.(6.'5/2,*6/*059.'6156<*&*6.3+535,6545'/=/2*,61*6(.<1*N(6!.,6
0:*,6 #.'.6 &.24*(6 @.,.,6 156 "2<*3*6 #.'1*6 0.</!.1.,(6 1A05'*6 *2"5<".6 .2<1.6
15,.3+).1.(6.*'3+56 2,,*E6D6&.3*'6 ?6156.#5<.,6&2<"5252*2"*(68*N5',86%.""5',&-86
1*'"!86:./;'"!+'$6<.<53.,61*6'?,21*2/!:*650#3.,"'.1.,6156/.'".'5,(6$0#3.,"'*,6
,*&'56 +06 *3!*6 1*5<"5(6 (5<"2'6 *6 1532/.1*6 &.#*'6 1*6 /!786 "+0.9.6 1.6 "'2)2152'.86
0.<"52).6/!2.<1*(6$,".'6#5'"*61.6/.0./7321.6/.'<56.&+<1.<"56153.(6(2086,20(6

R?#21.6 3+'6 ,*3.'63+5<"56&2<!.6 /*''5<1*61.65,"'.1.6156%5'9535-867)2386 506
35&5,6 ,.<1732.,86 .*6 3*<)*6 1.6 /.39.1.6 '5&'23!.<"5(6 @*''586 53.6 /*''56 .*6 05+6
5</*<"'*86).'*".6156/.&53*,6156*+'*6.*6&5<"*(6

!+.,6/.'".,656+06/.'":*65,".&.06<*6,*.3!*61.6,.35".(6..'*+656'5/*3!5+2*,(6
(5<!*'.6:.'2*<6%3**0(6(5+6/*'.9:*6.#'5,,.1*6&."5+615&.).'6506,5)+21.(6R5"'.6
15/2121.(6(5<!*'.6:.'2*<(6

#6.*31->6
$<"'.<1*6<*63+.'"*21521*'02'86,502/5''*+6*,6*3!*,65612'2)2+2,56#*'65<"'56

.63+5<"56052.23+'6.0.'53.6#.'.6.6,+.6/.&59.615,)'5<!.1.(6
#6..'.63+506,:*6.,6/.'".,E6
:2'*+6#.'.653.,(6:+332<).'(6:233-(6



! &#

#6C0.6/.'".6#.'.60206156:233-6#612,,56/+21.1*,.05<"5656+06/.'":*6#.'.6
&*/5(6$6+0.6/.'".6#.'.6&*/5(6

!52"*+6/.'":*656/.'".6,*&'56.6/*3/!.6"'.<9.1.6#5'"*61.6/+'&.61*6,5+6<*53!*(6
#6I+5'63+5635&.<"56.,6#5',2.<.,E6
R5&.<".<1*6.6052*6.,6#5',2.<.,6/*06,+.&5,6#+4.153.,6,5+6'.&*6156*3!*6

&2.2.65,#2.'6#.'.6.6/.'".65650#+''723.6#.'.6152&.24*61*6"'.&5,,52'*(6
#6%.,".E6#6#5')+<"*+653586&*3".<1*2,5(6
$3.632.6*6/.'":*86.#*2.1.6<*6/*"*&53*(6
#6$3.6'5/5&5+6.,6/*2,.,6#612,,5653.(6
$,#5'*+6 3+56 53.6 "2&5,,56 #*,"*6 *6 /.'":*6 156 3.1*6 56 ,56 5<'*,/.,,56 156 <*&*6

35<".05<"56/*06+06,+,#2'*6,."2,"52"*(6
#6!5#'5,,.6/*065,,56/!76#612,,5653.(6#6$,"*+6/*06.6).').<".6,5/.(6
#6;6/!.352'.65,"76"5'&5<1*6#612,,56535(6
:.,6 5356 150*'*+2,56 .6 .''+0.'6 .6 /.152'.$6 ,+.6 .<7)+.6 32,"'.1.86 '*+#.6156

&.24*6."2'.1.6.0.''*".1.$656<+0.6&'.9.1.615#H,6"+1*6.*6#?61.6/.0.(6
1*63+5615,/2.6.65,/.1.6#.'.6.6/*'2<!.653.6/!.0*+$6
#6.*31->6
#6D63+5E6
#6$,/.3156*6&+356156/!7(6
B5'&5<1*6?6/3.'*$6+06#5<./!*6156&.#*'61*6&2/*(6$,/.31*+6565<4.)+*+6*6

&+356 156 /!76 56 #H,6 15<"'*6 3+."'*6 /*3!5'.1.,6 156 /!786 2</32<.<1*6 .6 /!.352'.6 506
,5)+21.6#.'.6".'5'6.67)+.6/*''5'615<"'*(6!524.<1*2*6'5#*+,.'86'5"2'*+6.6/!.352'.6
56 5,0.)*+6 *6 "+<1*6 1.6 "'2)2152'.6 /*<"'.6 *,6 "29T5,6 &2&*,6 56 &2+6 .6 #*'9:*6 156
0.<"52).6 15,32'.'6 56 15''5"5'(6 $<3+.<"*6 15,50&'+3!.&.6 *6 '206 .6 ).".6 02.&.6
".0?32/.6/*<"'.6535(6!723!56/.'<56506150.,2.65653.6<:*6/.9.'60.2,6'."*,(6!2'2,56
3+56<:*6)*,".06156#*'/*(6@H45'(6D3!.(6!524*+6*6#.#536 3.0&+'.1*6156,.<)+56
/.2'6#5'"*6153.656152"*+6*6'206<.60.<"52).6/!2.<"5(6.205<".(682'.<1*2.61*6#*'".2
*&*,6'./!.1*86,.3#2/*+2.6506/='/+3*,6."'.&?,61*,6151*,(6

$<":*6 5356 /*06 +06 '.,):*6 .&'2+6 .6 /.'".86 #.,,.<1*6 +0.6 *3!.153.6 #53.6
#7)2<.656<*6'5&5',*(6D&'2).1.$6&*2<.6<*&.$6,5<!*'6@*)!3.<$6#23+5<23+56<*63.)*6
DN53$6<*&5065,"+1.<"5$6).2'*".,61.6#'.2.6156%3.'5,6%*-3.<(6

D6 /!76 5,".&.6 #'*<"*(6 $</!5+6 ,+.6 #'=#'2.6 4=/.'.2152&2)*1586 202".9:*6 1*6
!5'&-6 1.6 /*'*.86 ,*''2<1*(6 .'5,5<"56 156 .<2&5',7'2*6 156 :233-<!.6 "*32<!.(6 $3.6
/*<".&.6 5<":*6 /2</*6.<*,(61:*86 5,#5'.$6 3+."'*(6!5223!56*6 /*3.'6.0&.'=21563+56
53.6'*0#5+(6.*<1*6#51.9*,6156#.#536/.,".<!*61*&'.1*6<.6/.24.61*6/*''52*6#.'.6
,2605,0.(6(*''2.865</!5<1*(6

6
I&4#""<&6",,=8&*:&9$&=%:&/:%+:-#=8&



! &$

4%:&%$3%"5#)5,&/.&=.)5>&.&),#*%8&
2:&*%&3+%+#+,&.&*#&$%=&:=&)#)*9=&
2&E.*%<&E%,!5&;,=&$%:&.$),&%&<.+/#=16
66
.*&'56&53!*6#'*"5,,*'6M**1N2<(6G53!*6/.,*615,5,#5'.1*(6;2<1.6.,,2065'.6

+06&53!*6.02)*6/*'"5,(6;60.<52'.6.<"23+.1.6/*063+56,.+1.&.6:*33-6,.2<1*61.6
#3."."*'0.(6$6*65,#53!2<!*61.6,+.6/.'"*3.(6;6<*2"565063+56:233-6.6"'*+456#.'.6.6
,.3.$6D!86 &5<.06 *6 3+56 5+6 ./!526 <*6 /!.#?+6 1*6 #'*"5,,*'6M**1N2<>6 8*1*,6 <*,6
'20*,(6D6,54*6<76'5#*<".<1*65<":*(6@*2,2<!.6."'5&21.65'.653.(6

B2</*+6+06).'"*6<*6'206565,".3*+2*86&2'.<1*$6506,5)+21.612,#H,6*6&+356156
/!76<.6&.<15<.(6;6".0#.6,./*35<.&.6<*63+56*635&.<".&.(68+1*6<*63+).'E6.:*656
0.<"52).86 3+."'*86 .9A/.'86 /*3!5'86 *6 /'5056 153.(6 (20(6 @.''5)*+2.6 #.'.6 /20.86 *6
#*35).'65<).</!.1*6<.6.,.61*6&+35(6

$<"'5.&'2<1*6 .6 #*'".6 /*06 *6 <*53!*6 /.''5)*+6 .6 &.<15<.6 #.'.6 15<"'*6 56
/*3*/*+2.6,*&'56.6/.152'.6#5'"*61.6/.&5/52'.(6

#6I+56"50#:*635&*+6#612,,5653.(6
$3.6 "5'6 *6 3.":*6 "232<".'6 <*6 3+56 ,56 5')+2.6 7)2386 +06 /*"*&53*6 ,*&'56 *6

"'.&5,,52'*(6 $356 3!56 *3!.&.6 /.30*6 .6 /*'#+35</2.6 56 #.'.6 *6 5<"'52,52*6 156 ,+.,6
0.0.,60./2.,865,#.''.0.1.,615<"'*61.6/.02,*3.6/*0*6+&'5,6156+0.6/.&'.(6D6
/.3*'6 1*6 ,5+6 /*'#*6 ./*</!5).1*6 535&*+2,56 #53*6 .'86 02,"+'.<1*2,56 /*06 .6
"'.)'J</2.61*6/!763+5653.6,5'&2.(6

C06 #51./2<!*6 156 +06 5<&53*#56 '.,).1*6 .#*<".&.6 156 15&.24*6 1*6
"'.&5,,52'*615#'2021*(61*6./"*61562'2,56535(615"5&52,56#.'.65,"2'.'6.6/*3/!.(6

#6!563+5065'.6.6/.'".E6#6#5')+<"*+6535(6
R5"'.615/2121.(6:.'2*<(6
#6D!86156%*-3.<6#612,,5653.(6#6G2'76/*06*6#'*)'.0.(6
#6I+56?63+56&*/56&.26/.<".'E6
#6*5&;#&/.+%=6/*067(6@(6!*-356#612,,5653.6#8656.69%"5.&0,;%&(.)0>,&/,&2=,+1&
(5+,637&2*,6/.'<+1*,86,*'&5<1*86,*''2.0(6C06#*+/*6'.<9*,*6*6/!52'*63+56

*62</5<,*61524.6<*612.6,5)+2<"5(6@*0*67)+.6.'51.6156+0.6"3*'52'.(6
#6I+5'63+565+6.&'.6+06#*+/*6.6<.<53.E6
$3.61*&'.&.6+0.6"."2.6156#:*6#.'.615<"'*61.6&/.86#5')+<".<1*$6
#6;63+56!*'.,6?6*65<"5''*E6
#6D<'586/'52*6#6'5,#*<15+6535(6#61:*6&26*6<*'<.3(6
;/*0#.<!.<1*6 .6 2<12/.9:*6 1*6 151*6 153.6 53586 35&.<"*+6 1.6 /.0.6 +0.6

#5'<.6 1.6 /.39.6 +,.1.6 153.(6 1:*E6 $<":*86 +0.6 32).6 /2<'5<".6 "*'/21.6 5<'*,/.1.6
<+0.6052.$6#'5)+5.1.86&'23!.<"56.6,*3.(6

#61:*$6.3+535632&'*(6



! &%

;6*+"'.6052.(6;6.<7)+.(6
#6!5&56"5'6/.=1*6#612,,5653.(6
.'*/+'*+6.3+2656.32(69,!"#,&%&),)&),++%#16(5'763+5653.6#'*<+</2.62,,*612'52"*$6

),!"#,161:*6<.6/.0.(6!5&56"5'65,/*''5).1*6#.'.6&.24*(6;&.24*+2,565635&.<"*+6.6
,.<5".(6D632&'*86/.=1*865,/.''.#./!.&.2,56/*<"'.6*6&*<*61*6+'2<*363.'.<<5,"'2.1*(6

#6:*,"'56.3+26#612,,5653.(6#6.+,6+0.60.'/.6<535(6K6+0.6#.3.&'.63+565+6
3+5'2.6#5')+<".'6.6&*/5(6

$3.65<)*32+6+06)*356156/!761.64=/.'.6,5)+'.6#53*63.1*6,506.,.,6586 "5<1*6
.320#.1*6 &2&.05<"56 .,6 .*<".,6 1*,6 151*,6 <*6 35<9*36 /*059*+6 .6 #'*/+'.'6 <*6
"54"*6/*06+06)'.0#*6."?63+565</*<2"'*+6.6#.3.&'.(6

#6:5"502,56*63+5E6#6#5')+<"*+6535(6
#6;3+265,"76#612,,5653.(6#6I+56?63+562,"*6,2)<2"2/.E6
$3562</32<*+2,565635+6/5'/.61.6+<!.61*6#*35).'6#*321.(6
#6:5"50#,2/*,5E6
(20(6I+56?63+56?63+56?62,"*E6
:5"50#,2/*,56 #6 12,,56 53586 5<'+).<1*6 .6 "'*<"5(6 #6 K6 )'5)*$6 1*6 )'5)*(6

(2)<2"2/.6"'.<,02)'.9:*61.,6.30.,(6
#6D!861'*).>6#612,,5653.(6#6.*'63+56<:*612'5'62,,*6/*06#.3.&'.,6156"*1*6*6

0+<1*E6
$356,*''2.86*3!.<1*6156,*,3.2*6*6*3!.'6'*0&5"52'*6153.(6D,605,0*,6*3!*,6

<+&5<2,(6;6#'2052'.6<*2"5615#*2,61.,6/!.'.1.,(6D6/5352'*6156!*3#!2<(6G2'.&.6.,6
#7)2<.,6 5<*1*.1.,(6 ;:-<,& ,& ,+!:"5,& /,& 3#;./%#+,16D37(6 -3+,"'.9:*(6 -".32.<*6 "5'*'6
/*06/!2/*"5(6!5&56 ,5'6L+&-6*')+3!*61*6,*&'56*6 /!:*6<+(6RJ02<.6)5<"2305<"56
/5121.(6 7& =,)$*+,& 4."+%#& /%$#$*#:& %& .++,<,:& /%& $#& ;,=& :=.& 3+.!.& .& $:.& ) *#=.16
@'+531.156#*'6"'7,6156"+1*62,,*(6;<20.2,61*#.1*,(68'.#?'2*6<*6>5<)35'(682<!.6
156*3!.'6#.'.6*6*+"'*6 3.1*(6:+3"21:*6&*3+2.&5'".(6;''5&5<".6 "5+6#5,/*9*63+56
.''5&5<".'50*,6 156 '2'(6 B.0=32.,6 1535,(6 $,#.'"23!.2*,6 <*&5<,6 #.'.6 3+56 #*,,.06
05"50#,2/*,2'.'(6I+56&2&.0*,615#*2,61.60*'"5(61*,,.,6.30.,(6I+56.6.30.6156
+06!*050615#*2,63+5653560*''5(6;30.6156!2)<.0(((6

#6;/.&*+E6#6#5')+<"*+6535(6
#6(206#612,,56 53.(6#61:*6!76<.1.6156 2<15/5<"56<535(6$3.6 "2/.6.0.<1*6*6

#'2052'*6,+<52"*6"*1*6*6"50#*E6
#61+</.6*632(6I+5'6+06*+"'*E6
#6I+5'*(6;''.<<56*+"'*6156..+36156;*/9(6%*<2"*6<*0563+565356"50(6
$3.65<"*'<*+60.2,6/!76<.64=/.'.86*3!.<1*61563.1*6*6"2*65,/*''5'(((6
.'5/2,*6 '5<*&.'6*6 '5)2,"*6<.3+53.6&2&32*"5/.61.6 '+.6@.#536*+6 '5/3.0.':*6

<+<"*6.*605+6"2.1*'(6L55</.'<.9:*$65,,56?6*6"5'0*(6



! &&

;3)+0.,6#5,,*.,6./'512".06#612,,565356#63+56/*<"2<+.0*,6.6&2&5'6<*+"'*6
/*'#*615#*2,61.60*'"5863+56&2&50*,6.<"5,(6@!.0.06.62,,*6'55</.'<.9:*(6I+56
"*1*,6&2&50*,6!76023!.'5,6156.<*,6<.6"5''.6*+6<*+"'*6#3.<5".(6!2'5063+56<*,6
5,3+5/50*,612,,*(6;3)+<,612'5063+56,56350&'.06156,+.,6&21.,6.<"5'2*'5,(6

D6/'50562<1*35<"56)2'.&.65,#2'.2,65</.'./*3.1.,6<*6/!7(6:53!*'6350&'723.6
1.6#.3.&'.$605"50#,2/*,5(6C065450#3*6,5'2.60053!*'(6C065450#3*(6

7&6.)5,&/.&?#)+.6#*'6/20.61.6/.0.(6!.1*6/*0*6#'?02*6/*06*6<A05'*61.6
.7,/*.6156"5,*,&6 *$,6$,#35<121.6*&'.2#'20.6156/*'5,6.'"=,"2/.,(6@!76.<"5,63+56
#*<!.,615<"'*6 352"5(61:*612"5'5<"56153.6/*06,5+,6/.&53*,6/.=1*,$60.2,65,&53".(6
8'5,656,52,6#.)+526#53.60*31+'.(6$3.612'2.63+56"2/.'2.6&*<2"*6#*'6/20.61.6/.0.(6
12<".,6<+.,$6M'?/2.$656#*'65450#3*6"*1.,6.,6)5<"5,63+56&2&2.065<":*(6

2L5&2'*+6.,6#7)2<.,(6
#6:5"50#,2/*,56#612,,565356#6?6/*0*6*,6)'5)*,6.<"2)*,6/!.0.&.0(6$35,6

./'512".&.063+56.6)5<"56#*12.6"'.<,"*'0.'2,56#*'65450#3*6<+06&2/!*6*+6<+0.6
7'&*'5(6D63+56535,6/!.0.&.06<2<".86#*'65450#3*(6

;6 /*3!5'6 153.6 #.'*+6 156 '50545'6 *6 .9A/.'(6 :2'*+6 "24*6 506 "'5<"56 153.86
.,#2'.<1*6#53.,6<.'2<.,6.'3+5.1.,(6

#6(2<"*6+06/!52'*61563+520.1*6#612,,5653.(6#6G*/561524*+6.3)+0.6/*2,.6
<*6"*)*E6

#6D6'20>6#6)'2"*+65356156'5#5<"5(6
:5"5+6 156 /.0&+3!.1.6 *6 32&'*6 <*6 &*3,*6 156 15<"'*6 586 "*#.<1*6 /*06 *,6

.'"53!*,6 /*<"'.6 *6 /'2.1*20+1*6 3+5&'.1*86 .#'5,,*+2,56 <.6 12'5/9:*6 1*6 /!52'*86
15,/5<1*6 #'5/2#2".1*6 .6 5,/.1.6 /*06 #5'<.,6 156 /5)*<!.6 .)2".1.(6C0.6 "+0.9.6
#5<5"'.<"56 &'*".&.6 /*06 +06 5,#2''*6 2'.1*6 156 +06 3.1*6 1.6 "'2)2152'.(6
$0#+''.<1*6+0615<"561*6).'"*6#*'6&.24*61*6'20615,#'5<15+2*656&2'*+656"523*6
/.#*".'6156/*,".,(6;#5<.,6+06#*+/*63+520.1*(6B523*6,.3".'61.6"'2)2152'.6,*&'56
+0.6"'.&5,,.6565,/*''5+23!56#*'6/20.6*6#*+/*60*3!*6#.'1./5<"*(6

b=/.'.6 156 /!76 .)*'.(6 (5<"*+2,586 /*'"*+6 56 .0.<"52)*+6 +0.6 "."2.6 156 #:*(6
L5/*'"*+6.6 /.'<563+520.1.656 ."2'*+2.6#.'.6.6).".(6$<":*6#H,6+0.6).'".1.6<.6
&*/.860.,"2).<1*612,/'202<."2&.05<"56.6,.&*'*,.6/.'<56"3?423(61*6#*<"*654./"*(6
C06"'.)*6156/!7(6$<":*6/*'"*+6/+&2<!*,6156#:*8650&5&5+6+06<*60*3!*656*6#H,6
<.6 &*/.(6 I+56 /*2,.6 5'.6 5,,.6 ,*&'56 +06 <*&506 5,"+1.<"56 56 +06 #23+5<23+5E6
!5,1*&'*+6 .6 /.'".6 .*6 ,5+6 3.1*86 35<1*2.86 35<".05<"56 <*6 3+56 0.,/.&.86
50&5&5<1*6*+"'*6/+&2<!*6156#:*6<*60*3!*65635&.<1*2*666&*/.(6

6
':%+#/ $$#=,&3.3.#%#)5,8&
4:#*,&%&=:#*,&,-+#!./.&3%",&./,+5)%"&3+%$%)*%&/%&.)#)%+$5+#,1&9.#&%=&=#=&/:%&9&

:=& %$3"%)/,+1& 4,/,& =:)/,& /#%& /:%& %:& +#;,& :=.& -%"%%#)5.& ;,=& .& =#)5.& -,#).& ),).1&



! &'

;%;%-#& .& ./,+5)%"& ;.#-.&/%&-,=-,)$&/%& ;+%=%&/%&=.=>%%#)5.& %& %$*,:& %$;+%)%)/,1&&>,&
/%"#;#,$,$1&2$*,:&=%+!:"5./.&)%$$.&;,#$.&/%&+,*,$&.!,+.1&7&$%)5,+&(,!5".)&-.*%:&:=.&
/%& =#=& %& $:.& $%)5,+.& ).#& %))#5J".& /:.)/,& %$*#)%+& +%)%"./.1& ##%%=,$& :=& =,)#=%)*,&
,)*%=1&6%",&/#.& %& *,/.$&.$&39$J/%J-,".& %$*.).=& "51&9.=,$&.,& ".!,&7B%"& $%!:)/.J+%#+.&
;,=&:)$&3,:;,$&.=#!,$&3.+.&+.%%+&:=&3#/:%)#/:%1&4%:&.=,+&3.+.&=.=>%%#)5.&%&3.+.&
),;3&:=.&-%#<,;.&%&.!+./%;#=%)*,$1&2:&.!,+.&%$*,:&,:)#)/,&%"%$& "5&%=-.#-,&),&3#.),1&
9.#&5.)%+&:=&;,);%+*,&),&=+%)#""%&2+=$&),&$5-./,1&4%=&:=&<,)%=&%$*:/.)*%&/:%&)%=&
./:#& ."!:=.$& *.+/%$& ;5.=./,& 6.+=,)& $%:$& 3+#=,$& ,:& ;,#$.& 3.+%;#/.& $>,& !%)*%&
#=3,+*.)*%& %"%& ;.)*.& :=.& ;.)0,)%*.& /%& 6,<".)& K%$*.).& .& 3#/:%& /%& %$;+%)%+& 6".%%$&
6,<".)L& $,-+%& %$$.$& !.+,*.$& /.& 3+.#.1& 0#!.J"5%& /:%& 4#""<)5.& *,"#)5.& "5%& =.)/.& $%:$&
=%"5,+%$&+%$3%#*,$1&"+%;#$,&.;.-.+&.!,+.&;,=&,&=%:&=%"5,+&;.+#)5,1&

&:.&;.+#)5,$.&+#"5.86
:233-6

6
.(6((6#60%$;:"3%&,$&!.++.);5,$8&%$*,:&;,=&3+%$$.1&491&41&
6
I+2<'56*<"50(6@+'2*,*863+2<'561*605,6".0&?0(6(5+6#'2052'*6.<2&5',7'2*6

3*<)56156/.,.(6(5#.'.9:*(6R50&'*6.60.<!:6156&5':*65063+56<.,/5+86/*''5<1*6
#.'.6 /!.0.'6 .6 ,5<!*'.6 8!*'<"*<6 <.6 '+.6 !5<'2335(6 G53!2<!.6 12&5'"21.(6 C0.6
#*'9:*6156/'2.<9.,6"5'6.<+1.1*6.6#H'6<*60+<1*(6(.&2.615,156*6#'2052'*62<,".<"56
3+56*6#*&'5'2<!*61*6L+1-6<:*6&2&5'2.(6%5086!5+,6?6)'.<1586,5<!*'(6(*+&563*)*6
3*)*(6$,".'2.6.)*'.6/*06*<'56,56"*,,56&2&*(6

6
(5+6 '*,"*6 &.)*6 "24.&.2,56 /*02,5'.1*6 <*6 3,$*$;+#3*:=(6 !5,/+3#56 *,6

).''.</!*,(6.'5,,.(6.2.<*637650&.24*86.+3.<1*6#.'.6"*'.61.6/*</!.(6;6&2''.6/*06
53.6<*6@."?6bR6#*'6/.+,.61.6#+3,52'.(61:*63+5'2.6/*05'6*,61*/5,6<506".3.'6<506
&5'(6;"'5&212<!.(6:5')+3!.&.6++"'.,602).,6156#:*6<*60*3!*656/*02.6#51.9*6.6
#51.9*6*6'20(6!*'5656,52,6#*'6,50.<.(61:*60+2"*(6;2<1.6#*12.6,5'6#2*'(685."'*6
1565,#5"7/+3*,60+,2/.1*,(67*&5065,"+1.<"5(6%5&5+6+06)*356156/!76<76#.'.6*6"'2*6
#.'.6'5&."5'(6$<":*6'535+6.6/.'".6156<*&*$61+.,6&5'5,(6

D!6,20$653.6,.&56/*0*6,56/+21.'(6:.,6,56<:*E61:*86<.1.6./*<"5/5+(6K6/5'"*6
3+56#*12.(6$,#5'.'6 506 "*1*6/.,*6."?63+56./*<"59.(6!2.&2<!*6506#5,,*.(6(+.,6
#5'<.,6"2<.,6,+&2<1*6.65,/.1.(6!5,"2<*(6;0.1+'5/5<1*6.)*'.(6G.21*,.$60+2"*(6

(*''2+6/*06"5'<+'.62<"'.<3+23.6#.'.6.6 <.<53.61.(6/*'2<!.(6D612.65063+56.6
#5)+526<.6'+.6#2<".<1*6.,6"./5,6#.'.6".'523.,6/*'.1.,(6;<?02/.6+06#*+3+2<!*(6
!5+2,56352"56.653.6"50#*6150.2,(61*6$'2<X,6;2<)6.*6'51*'6156;2,!6<.3+535612.(6D6
15,)'.9.1*6 1*6 /.3!.0&53+56 #'5,"5,6 .6 &2'.'(6 1506 +06 <.12<!.6 .051'*<".1.(6
(+.69;5.+3%&.'+32#7321*6,*3".6.*6&5<"*6/*06,5+,6/.&53*,(6



! &(

6
4,/.$&;,)#)5.$8&;.;5#)5,$&
?,$$.&;.;5,".&!#+.)/,16
66
M.'*".,6156#'.2.(6$<&53*#56'*0#21*(6::*,65<"2.1.,6<*,6&*3,*,61.,6/.39.,86

/*/!52'*6 156 "*3).6 <*6 12.86 /.<".<1*(6 ;02)*6 1.6 ".0=32.(6 M5'.<1*86 12'6 535(6
;0+'.1.623+02<.1.86".'156156&5':*86'5"'5".(6

6
2$$.$&!,$*,$.$&!+.;#)5.$8&
2$$.$&!.+,*.$&/.&3+.#.16
66
:233-6 ".0&?0(6 %52<*,6 <+&5<2,$6 *6 #'2052'*(6 %506 3*<)56 .)*'.6 <*6 #.,,.1*(6

(5<!*'.6 :.'2*<(6 R5<1*6 152".1.6 .)*'.86 /*<".<1*6 .,6 05/!.,6 1.6 /.&5352'.86
,*''2<1*86"'.<9.<1*(6

C06 &'.<1*6 #5,.'6 .#'55<,2&*86 5,/*''21*6 #53.6 5,#2<!.86 /'5,/5<1*$6
;/*<"5/5'786 ,20(6 -0#512'(6 -<A"23$6 <:*6 #*,,*6 2'(6 !*/5,6 37&2*,6 35&5,6 15605<2<.(6
;/*<"5/5'76".0&?0(6(5<"2.6*6#5,.'65,/*''5'6#*'6,*&'56"*1*6535(6-<A"2362'6.)*'.(6
R7&2*,6&52<.1*,86&52<.<1*6&52<.1*,(6R7&2*,6#*3#+1*,6)'+15<"*,61560+3!5'(6

:53!*'6 #*'6 376 *<156 53.6 5,"7$6 3*<)5(6 D/+#723.(6 I+5'2.6 +06 /./!*''*6 #.'.6
#.,,.'6"50#*(6.*12.61.'6+06#+3*6."?6 37(6B5'2.1*6&.</7'2*6156;)*,"*86,*05<"56
1*2,656,52,621.252&*3".(6(52,6,50.<.,6.2<1.6/*<"+1*(6.*15'2.6.''.<<.'6+06#.,,56
15620#'5<,.(6D+6#53*6:X@*-(6

;6).".86"5<1*6.320#.1*6"*1*6*6#53*86&*3"*+6#.'.6*6#.#536/.'<20.</!.1*86
/!52'*+*65615,"23*+6#.'.6.6#*'".(6D3!*+6#.'.6 "'7,6#.'.65358602.<1*(6I+5'6,.2'(6
$,#5'.6 506 "'5<"56 66 #*'".86 6,6 &5'5,6 .&'5(6 !524723.6 5,#5'.'(6 B'5056 <5'&*,.(6
$3?/"'2/.(68'*&*.1.6<*6.'(6$,".&.6320#.<1*6.6*'53!.6/*06*61*',*6/*<"'.6*6"*)*6
".0&?0(6

(5<"2.2,56#5,.1*86/!52*$6506,5)+21.6+0.6,+.&56,*3"+'.61*,6,5+,62<"5,"2<*,(6
R5&.<"*+2,58615,.".<1*6*6/=,61.,6/.39.,(6;6).".602.&.6#.'.6535(6

#6:.+>6#612,,565356506'5,#*,".(6#6$,#5'56."?63+565+6"23+56#'*<"*(6
.5,.15'$6 12.6 3+5<"56 #53.6 "'5<"5(6 8.<"*6 5,"*'9*6&5</5'6 *,615)'.+,6#.'.6 *6

#.".0.'(6
C06<*'<.3(6M*,".&.615635'6<*6.,,5<"*(6$,#5'*6<5<!+060././*6&5<!.6&."5'6

<*63+56"*+(6
1.6 ).&5".6 1.605,.6 ./!*+6 +06<A05'*6 &53!*6 1*64#*-#*$(6!*&'*+2*6 ,*&6 *6

,*&./*86"*2666#*'".656.&'2+2.(6;6).".6,+&2.6.*,6,.3"*,60./2*,(6;!863+5'2.62'6#.'.6
/20.865<'*,/.'2,56/*0*6&*32<!.6<.6/.0.(6

$,/+".<1*86*+&2+6.6&*'6153.$6



! &)

#6G5086&5086&2/!2<!.(6G50(6
(.2+6#53.6#*'".61*,6"+<1*,6#.'.6*6<.'120$6#.'*+6.6*+&2'61*6<.'1206.*63.1*(6

1506 '+=1*(6 8.3&5'6 #5<1+'.<1*6 '*+#.,6 #.'.6 ,5/.'(6 ;6 50#'5).1.6 5,".&.6 <*6
<.'120(6%53.60.<!:(6

L5/+'&*+2,56.654.02<.'6+0.65,"'52".6"2".6156!*'"53:6/'5,/5<1*6.*63*<)*61*6
0+'*(6 B.'5'6 +06 #.&23!:*6 .3+2(6 8'5#.152'.6 5,/.'3."5(6 L.,"52'.6 1.6 G2')=<2.(6
.'5/2,*65,"'+0.'6"*1*6*6"'5/!*86"5''.602,5'7&53(6C0.6/.0.1.61565<4*"'56/*'2152
"2).1*(68*1*6"5''5<*6?6.,,206,506&*,".(6!5<5/"*,61*0?,"2/*,(6:.').863+56?63+56
?62,,*E6;,6).32<!.,6<*6<.'1206.*63.1*$6,5+,6/*/=,6,:*6=#"20*6.1+&*6#.'.6/20.(6
$0&*'.6 *6053!*'6 ,5<.6 1*6 ).1*86 #'2</2#.305<"56 3+.<1*6 ,:*6 .3205<".1*,6 /*06
.3+53.,6 "*'".,6*35*,.,(6@*&.,6156#.3!.6/*06&*,".(6;6053!*'6/*2,.6#.'.6 320#.'6
3+&.,6156#532/.6156,5<!*'.,(6D6,+<*6320#.(6@2<'.,6".0&?0(6L5/+#5'.'6*6"5''5<*6
"*1*(6 .3.<".'6 5'&23!.,6 .<3+5356 /.<"*6 37(6 ;3"./5(6 85'6 ,50#'56 &5'1+'.,6 "'5,/.,6
5<":*(6 ;2<1.6 3+56 *,6 <.'12<,6 "5<!.06 *,6 ,5+,6 /*<"'."50#*,(6;3+53.6 .&53!.6 *+6
&.'5<52'.6.'+36156,5)+<1.2"52'.6156.5<"5/*,"5,6.3+2(6

@*<"2<+*+6 .<1.<1*(6 ;6 #'*#=,2"*86 *<156 5,"76 *6 05+6 /!.#?+E6 !5&*6 "523*6
#*,"*6156&*3".6<.6 /.&23!.(6D+6 ,5615,#5<1+'*+6#53*6 /!:*E6$<)'.9.1*86<:*6056
350&'*6 12,,*(6 @.&2156 1.6 5<"'.1.6 0+2"*6 /!52*(6 I+."'*6 )+.'1.2/!+&.,86 *6
20#5'057&536 153.(6 ;#.<!.<1*6 .,6 /.'".,(6 ;6 /.0#.2<!.6 1.6 3*<.6 1*6 !'.)*6
"2<2<1*(6 $,"'.<!*6 3+56 5+6 5,"2&5,,56 .3+26 #5<,.<1*6 #'5/2,.05<"56 <.3+5356
2<,".<"5(6@.&5352'.6/.,".<!.6.&'23!.<"2<.1.6,*&'586,5+6#5,/*9*(61:*6"2&5'.60.2,6
3+56+0.63.&.)50656+0.65,/*&.153.(61:*6,526,565+6"5<!*6"50#*6#.'.6+06&.<!*6
5,".60.<!:(6L+.68.'.(6D6).<*6 3761.6/.24.6156#.).05<"*61524*+65,/.#.'67.05,6
("5#!5<,8612'2,5(6DX%'25<(6

G*'6#'*"+<1.65,,56,+<52"*61*6!3+)./'6"50(6;)5<1.6*63+56?63+56?E6;)*'.86
02<!.6#."'*2<!.(6$<"+,2.,".(6

;&'2+6156#*<".#?6.6#*'".62<,"7&5361.6/.,2<!.(6:53!*'6"*0.'6/+21.1*6#.'.6
<:*6,+<.'6.,6/.39.,6#*'6/.+,.61*65<"5''*(6$<"'*+862</32<.<1*6.6/.&59.6#*'6,*&6*6
32<"536&.24*(6!524.<1*6.6#*'".65,/.</.'.1.86506052*6.*6"51*'61.6/.2.9:*60*".1.6
561.,6"52.,6#*52'5<".,6&.24*+6*,6,+,#5<,='2*,(6;<"5,6156.,,5<".'2,565,#2*+6#*'6
+0.6"'5,".6.6<.<53.61*6&2'2<!*(6D6'5265,".&.6506,5+6"5,*+'*(612<)+?0(6

L5"5,"53.1*6 <*6 "'*<*6 15,1*&'*+6 *6 <*'<.36 &2'.<1*6 .,6 #7)2<.,6 ,*&'56 *,6
<*53!*,6<+,(6;3)*6<*&*6 56 "7/23(61:*6!76)'.<156#'5,,.(6!50*'.'2,56+06#*+/*(6
1*,,.6 <*&21.156 #'502.1.(6 7& !,"3%J/%J=%$*+%& /%& 4.";5.=16 $,/'2"*6 #53*6 ,5<!*'6
.!232#6%5.+"*-86/3+&561*,6.3.-)*5',86R*<1'5,(6..).05<"*666'.':*6156+06)+2<?+6
#*'6/*3+<.6"*26 "52"*6.*6.+"*'(68'5,656052.(68'5,6 32&'.,656"'5,(68'5,632&'.,6"'5'5656
,52,(6



! '+

@.30.05<"56 5356 32.86 1*02<.<1*2,586 .6 #'2052'.6 /*3+<.6 586 /515<1*6 0.,6
'5,2,"2<1*86 /*059*+6 .6 ,5)+<1.(6 ;6 052*86 +0.6 A3"20.6 '5,2,"5</2.6 /515<1*86
#5'02"2+63+56*,6,5+,62<"5,"2<*,6,56.32&2.,,506156"*1*65<3+.<"*632.8635<1*6.2<1.6
#./25<"505<"586 "*1.6 21.6.3+53.6 32)52'.6#'2,:*6156&5<"'56156*<"50(6$,#5'*6<:*6
,5<.6 150.,2.1*6 )'*,,*6 56 #'*&*/.'6 !50*''=21.,6 156 <*&*(6 1:*86 5,"76 54./"*(6
;,,20(6;!>6@*<,"2#.1*86+0.6".&35"56156/7,/.'.6,.)'.1.(6G21.6#*12.6,5'6.,,20(6
;3+23*6<506*6.)2".&.6<506*6/*0*&2.860.,65'.6.3)*6'7#21*656320#*(6-0#'2052,56
3+.33+5'6 /*2,.6 !*<56 506 12.(6 K#*/.6 212*".(6 R2.6 .12.<"56 ,5<".1*6 /.30*6 ,*&'56 *6
#'=#'2*6 *1*'6 0*<".<"5(6 R20#*6 /5'".05<"5(6 4.*;5.=& 3%)$.& ++%/:%)*%=%)*%& ),&
!,"3%J/%J=%$*+%& ;,=& /:%& !.)5,:& /%$$.& -+:-.& !.+!."5.)*%& /:%& .!,+.16 @*059.6 56
"5'02<.60*'.305<"5(62&=>,&).&=>,16(.).'(6L502'*+6*63+5635'.6586<*63+56,5<"2.6
&5'"5'6 ,+.6 7)+.6 /.30.05<"586 2<&5<*+6 /*06 /.'2<!*6 *6 ,5<!*'6 %5.+"*-6 3+56
5,/'5&5'.6.3+23*656'5/5&5'.6156#.).05<"*6"'5,632&'.,6"'5'5656,52,(6

.*12.6".'5'6+06,95"/!(6.53*6,5<!*'656,5<!*'.6R(6:(6%3**0(6-<&5<".'6+0.6
!2,"='2.6 #.'.6 .3)+06 #'*&?'&2*6 3+5E6 850#*6 506 3+56 "5<".&.6 '.&2,/.'6 <*6 05+6
#+<!*6 *6 3+56 53.6 12'2.6 &5,"2<1*2,5(6 1:*6 )*,"*6 156 &5,"2'2<*,6 <+<"*,(6 @*'"*2056
&.'&5.<1*(6 $3.6 0*'15<1*6 *6 37&2*6 156 &.24*86 5<).</!.<1*6 .6 0.<52'.6 1.6 ,.2.6
153.(6 @'*<*05"'.<1*2.(6 *()c(6 L*&5'",6 <76 3!56 #.)*+E6 *(?D(6 I+56 ?6 3+56 M'5"".6
@*<'*-6&5,"2.E6*(?,(6I+5612.&*6156 2152.6.602<!.6156/*0#'.'65,"56#5<"5E6*(?/(6
$,"*+6 #*'6 .3+26 /*06 5,,56 '5#*3!*(6 C0.6 #2<".6 156 #*52'.6 ,*&'56 *6 /'*0*6 1.,6
&*"2<.,6153.(6

$,"'5).<1*6 3?#21.6+0.615#*2,6156*+"'.6.6#*<"52'.6/*<"'.6*6/.3/.<!.'61.6
052.(6:.<!:615#*2,61*6&.2356156/.'21.1563+.<1*6.6*'3+5,"'.6156:.-6"*/.'.6.6
1.<9.6 1.,6 !*'.,6 156 .*</!25332(6 $4#32/.6 .3+53.,6 !*'.,6 0."2<.2,86 *6 052*212.86
15#*2,6 .6 ".'156 /!5).<1*86 15#*2,6 .,6 !*'.,6 1.6 <*2"5(6 $3.6 5,/*&.<1*6 *,6 15<"5,(6
$,,.6 "*'.6 .6 #'2052'.6 <*2"5(6;6 /.&59.6 153.6 1.<9.<1*(6;,6 !.,"5,6 1*6 353+56 153.6
/'2/'23.<1*(6$,,56%*-3.<6"506,2"+.9:*E6850612<!52'*(6.*'3+5E6(5<"263+565356"506
&*06!732"*61.<9.<1*(6-<A"236/.<".'*3.'65<":*(6;3+12'6.62,,*(6$,"'.<!.65,#?/256156
0A,2/.6 .6 156 *<"506 66 <*2"5(6 D6 5,#53!*6 5,".&.6 <.6 ,*0&'.(6 $3.6 5,"'5).&.6
&2)*'*,.05<"56 ,5+6 5,#53!2<!*6 ,*&'56 .6 &3+,.6 156 3:6 /*<"'.6 ,+.6 0.0.6 /!52.6
*,/23.<"5(6.5',/'+".<1*2*(6D,6*3!*,6153.6/*<)5,"'2.1*,(61:*6'5,+3".'2.6<.1.6156
"*1*,6*,60*1*,(6

>*'.,61.6 ".'1586 ).'*".,6156).'56)'2,(6>*'.,61.6<*2"5615#*2,6<5)'.,6 /*06
.1.).,656052.,207,/.'.,(6-152.6#*?"2/.6'=,5.8615#*2,61*+'.1.8615#*2,6/2<'5<".86
15#*2,6<5)'.(6;150.2,6&5'.'6#.'.6/*06.6&21.6".0&?0(6!2.8615#*2,6.6<*2"5(6

L.,)*+6 '7#21*6 .*6 052*6 *6 /*<"*6 #'502.1*6 56 /*06 2,,*6 ,56 320#*+(6 $06
,5)+21.6 35&.<"*+6 .,6 /.39.,86 .<+,"*+2.,6 56 .&*"**+2,5(6 %."5+6 .6 #5''.6 #*'".6
15,/*<<+<".1.61.6/.,2<!.656.&.<9*+61.6,*0&'.6#.'.6*6.'632&'5(6



! '*

1.6 3+'6 &'23!.<"586 .32&2.1*6 56 '5"'5,/.1*6 156 050&'*,86 2<,#5//2*<*+6
/+21.1*,.05<"56.,6/.39.,6#'5".,86.,6#*<".,86*,6<*53!*,861.,6#5'<.,(6;63+56!*'.,6
?6*65<"5''*E6:53!*'6#'*/+'.'6<*6<*'<.3(6

C06 5,"'=1+3*6 56 +06 '5&**6 )'.&56 <*6 .'6 376 .*6 .3"*(6D,6 ,2<*,6 156 (:*6 7*')5(6
:.'/.&.06.6!*'.$6&+3!5<"*6.9*6)'.&5(6

6
6#=->6&6#=->6&
6#=->6&6#=->6&
6#=->6&6#=->6&
6
C063+.'"*6#.'.(6$223*,6156<*&*$6*6!.'0=<2/*6,5)+21*6#53*6#*&'56!2)<.0>6
6
6
.5'"2<!*61*,6 /.02<!T5,6.*6 3*<)*61*6 /.2,6156(2'6 7*!<6L*)5',*<6*6 ,5<!*'6

%3**06 /.02<!.&.6 /*0#.,,.1*86 #.,,.1.6 .6 ;3.051.6 P2<102386 *6 0*2<!*6 156
32<!.9.6156R5.,986.65,".9:*6"535)'7"2/.(6.*12.6"5'61.1*6.3+53565<15'59*6".0&?0(6
$6#.,,.1*6.6/.,.61*,60.'2<!52'*,(6!5,&2*+2,561*,6&.'+3!*,60."2<.2,61*6/.2,656
/.02<!.&.6 #53.6 '+.6 R205(6 .5'"*6 1*,6 /!.3?,6 1*6 %'.1-6 +06 '.#.'*3.6 1.,6 #535,6
"3.<.&.86*6&.31561.,6&=,/5'.,6#5<1+'.1*86"+0.<1*6+0.6)+20&.60.,/.1.(6C0.6
).'*".605<*''2<!.6/*060.'/.,61565/'50.,6<.6"5,".6*3!.&.6#.'.65356,5)+'.<1*6
12,"'.=1.6,5+6.'/*6156&.''2/.6"*'"*(6!2'523!563+56,56"+0.'6<:*6/'5,/5'7(6!524723*>6
(+.6&21.6<:*6?6+06352"*6156'*,.,6".3>6$,#5'.<1*6"*'.61.,6".&5'<.,6#.'.635&.'6*6
#76#.'.6/.,.(6G.0*,6#'.6/.,.6#'.60:86#7(6>*'.63.,,.$6<:*6!.&5'760+2".6)5<"5637(6
@'+'*+6 .6 '+.68*N<,5<186 #.,,.<1*6#53.6 "*'"+'.1.6 "./!.1.6156%5"!53(6 $386 ,20$6
/.,.6 15$6 F35"86 %5".(6 $6 #.,,*+6 #53.6 156 12/!*3,6 1.6 /.,.6 "+<5'7'2.(6 K6 6,6 *<'5(6
850#*6156,*&'.(6@!5)*6.6.#*,".'63+56@*'<-6;5335!5'6/5'/*+65,,56"'.&.3!*6#.'.6
DX15233(6@.<".<1*6/*06*,6*3!*,6"5/!.1*,(6@*'<5-(6@*0653.6+0.6&5'6<*6#.'3+56
<.6,.".(6$,/+'*6156.&.".(6I+560.'.".(682'.61.6#*3=/2.(6D6<*05656*65<15'59*653.6
5<":*6 15+6 /*06 *6 /*06 *6 05+6 35'*235'*6 35'*235'*6 35'*(6 D!86 ?6 3=)2/*6 3+56 5356 *6
/5'/*+(6$<"5''.2*6&.'."*6<+06/*0*3+5'3+53!5/!.05,(6@*0635'*235'*8635'*235'*86
35'*235'*(6

1*6/.,.'2*6156P5,"3.<16#.'*+6.<"56.6&2"'2<.61.6%53".,"7.<16D'25<".3685.6
@*0#.<-6.635'65"23+5".,6,*&'56#./*"5,65,".<!50#.#53.1*,$602,"+'.65,/*3!21.86.6
053!*'6 3+.321.1586 /!76 156 ".0=32.(6 :.2,6 #.'.6 3+5<"5(6 @!7(6 .'5/2,*6 /*<,5)+2'6
.3)+06 /*06 8*06 ;5'<.<(6 1:*6 #*15'2.6 #512'6 .6 5356 <*6 5<"5''*86 156 "*1*,6 *,6
0*1*,(6$<3+.<"*6,5+,6*3!*,6.2<1.632.06.05<.05<"56"2'*+6*6/!.#?+6.,#2'.<1*6
"'.<3+23.05<"56*6=35*6156/.&53*656#.,,*+6.60:*612'52".6/*060.<,.6)'.9.6#53*6
/5<!*656/.&5352'.(6:.<!:60+2"*63+5<"5(6(*&6.,6#73#5&'.,6.&.24.1.,6,5+,6*3!*,6



! '"

5</*<"'.'.06.6#53+5<2<.6&*,,.6<.6/.'<52'.6156/*+'*615<"'*61*6,5+6/!.#?+6156
.3".6 3+.321(6 %506 <*6 3+).'(6 (+.6 0:*6 12'52".6 05')+3!*+6 15<"'*6 1.6 /*#.6 1*6
/!.#?+(6 (5+,6 151*,6 5</*<"'.'.06 '7#21*6 +06 /.'":*6 ."'.6 1.6 /.'<52'.6 56 *6
"'.<,"5'2'.06#.'.6*6&*3,*61*6/*35"5(6

8:*63+5<"5(6(+.60:*612'52".6+0.6&5'60.2,60.2,635<".05<"56'5#.,,*+23!56*6
/20*$602,"+'.6 5,/*3!21.86 "52".6 1.,6053!*'5,6 3+.321.15,6 1*6 @523:*(6D6 54"'50*6
*'25<"5(6 R+).'6 .1*'7&536 15&56 ,5'$6 *6 <.'1206 1*6 0+<1*86 5<*'05,6 "*3!.,6
2<1*35<"5,6.6"3+"+.'5086/./"*,86/.0#2<.,6"3*'21.,86 32.<.,2,5'#5<"5,6/*0*6376,:*6
/!.0.1.,(6.5')+<"*6,56,5'605,0*6.,,20(6;3+535,6/2<).35,5,S6.6"3.<.'506.*6,*386
506 /,";%& +.+& )#%)*%16 (506 0545'6 +0.6 #.3!.6 *6 12.6 "*1*(6 !*'02'6 ,52,6 1*,6 1*'56
05,5,(6 I+5<"56 150.2,6 #.'.6 12,/+"2'(6 -<"3+5</2.6 1*6 /320.(6 R5".')2.(6 B3*'5,6 1*6
=/2*(6D6.'6?6*63+560.2,6.3205<".(6;'*"*,(6$,"+".6506<.'12<,6&*"J<2/*,(6.3.<".,6
,5<,2"2&.,(6 15<A".'5,(6 .?".3.,6 0+2"*6 /.<,.1.,6 #.'.(6 !*5<9.6 1*6 ,*<*6 <*6 .'(6
;<1.'6,*&'56"*3!.,6156'*,.(6-0.)2<.86"5<".'6/*05'6"'2#.6560*/*"=6156&./.(6D<156
5,".&.6*6,+<52"*63+56506.3)+063+).'65+6&26<.3+53563+.1'*E6;!86<*6:.'6:*'"*86
&*2.<1*6 156 /*,".,86 35<1*6 +06 32&'*6 /*06 +06 #7'.2,*36 .&5'"*(6 1:*6 ,56 #*12.6
."+<1.'605,0*63+5'5<1*$6":*615<,*6156,.3(6.*'3+56*6#5,*61.67)+.86<:*86*6#5,*6
1*6/*'#*6<.67)+.6?62)+.36.*6#5,*615(6D+6?6*6&*3+0563+56?62)+.36.*6#5,*E6K6+0.6
35260.2,6*+605<*,6.,,20(6G.</56<*6/*3?)2*6,5/+<17'2*6.''5&5<".<1*6.,6 <+<".,6
1*,6 151*,86 5<,2<.<1*(6 D6 /+''=/+3*6 /*35)2.3(6 @+''=/+3*6 .''5&5<".<"5(6 I+56 ?6
'5.305<"56 #5,*6 3+.<1*6 ,56 12'6 *6 #5,*E6 G2<"52521*2,6 #?,6 #*'6 ,5)+<1*86 #*'6
,5)+<1*(6R5261.63+51.61*,6/*'#*,$6#*'6,5)+<1*86#*'6,5)+<1*(68*1*,6/.506.*6
/!:*(6;6"5''.(6K6.6"*'9.61.6)'.&21.1561.6"5''.63+56?6*6#5,*(6

!5+6 +0.6 &*3".6 56 /'+'*+6 /.30*6 .6 '+.(6 @*0*6 .<1.&.6 53.6 /*06 .,6 ,+.,6
,.3,2/!.,E6@*0*65,,56.3)*6.,,20(61*63+56.<1.&.6"2'*+6*6B'550.<61*&'.1*61*6
&*3,*6 1*6 3.1*86 15,1*&'*+2*86 5<'*3*+2*6 3*<)2"+12<.305<"56 /*0*6 +06 &.,":*6 56
&."2.6/*065356/*<"'.6.,6/.39.,6.6/.1.6#.,,.1.6/*0#.,,.1.(6;'615,/+21.1*$6&.,".6
5<"'.'6 #.'.6 &5'(6 .*'6 ,5)+<1*86 #*'6 ,5)+<1*(6 .*'6 ,5)+<1*6 ,2)<2"2/.6 .6 /.1.6+06
,5)+<1*(6 !*6 052*2"2*6 5356 1.'15<*+6 +06 *3!.'6 1.6 #*'".6 1*6 /*''52*(6 @.24.6 1.6
A3"20.65<"'5).(61506+0(6$<"'.(6

$3565<"'5)*+6*6/.'":*6#53.6)'.1561563.":*(6
#6>76.3)+0.6/.'".6#.'.6020E6#6#5')+<"*+(6
$<3+.<"*6.60*9.61*6/*''52*6&+,/.&.6<+065,/.<2<!*6535602'.&.6+06/.'".'6

156'5/'+".05<"*6/*06,*31.1*,6156"*1.,6.,6.'0.,6506#.'.1.$656#H,6.6#*<".61*6
,5+6 &.,":*6 /*<"'.6 .,6 <.'2<.,86 ,5<"2<1*6 *6 /!52'*6 156 #.,".6 156 #.#536 '5/?02
20#'5,,*(6(506'5,#*,".6#'*&.&5305<"5(6$356"*'.63*<)56150.2,6<.6A3"20.6&5'(6

;60*9.6 1*6 /*''52*6 15+23!56 156 &*3".6 #53.6 )'.156 156 3.":*6 ,5+6 /.'":*6 /*06
+0.6/.'".(6K$56.)'.15/5+656*3!*+6'7#21*6#.'.6*65<&53*#561./"23*)'.1*(6



! '#

6
&%)5,+&@%)+<&#",B%+8&
.M;&/.&"1&;1&/%&N%$*".)/&;,B8&
?%$*.16
66
L5,#*<15+6156"*1*,6*,60*1*,(6!5,32'*+6/.'":*656/.'".615<"'*61*6&*3,*61*6

3.1*86 #.,,.<1*6 506 '5&2,".6 156 <*&*86 *,6 ,*31.1*,6 506 #.'.1.(6 D<156 5,"76 *6
'5)205<"*6 1*6 &53!*6 8N551-E6 (*31.1*6 '5"+).1*(6;32$60*''2:*6 +',2<*6 56 #3+0.6
5'?/"23(61:*86?6+06)'.<.152'*(6.+<!*,6#*<"+1*,(6R765,"76535$6"+'2352'*,6'5.2,6156
!+&32<(6 L+&'2"A<2/.,(6 :+2"*6 /!.0."2&*,(6 -,,*6 15&56 ,5'6 *6 #*'3+56 .,60+3!5'5,6
/.506 #*'6 535,(6 C<2"*'05(6 :.2,6 "7/236 156 .32,".'2,56 56 5<3+.1'.'2,5(6 ;6 /.'".6 156
:.+16 M*<<56 /*06 '5,#52"*6 .6 '5"2'723*,6 1.6 '+.6 DX@*<<5336 1+'.<"56 .6 <*2"5$6
15,#'20*'61.6<*,,.6/.#2".36 2'3.<15,.(6D6<*'<.36156M'2""2"!6&."56<.605,0.6"5/3.6
.)*'.$6+0654?'/2"*6.#*1'5/21*61560*3?,"2.,6&5<?'5.,$620#?'2*6156+3"'.0.'2<*,6
*+6156+3"'.&5&21*,(6..'5/5061.605,0.6052.6"*'<.1.$6/*0*63+56!2#<*"2'.1*,(6
D3!*,6"24*,666"'5<"5(6:.'/.'6#.,,*(6B'7)23$67)23(6R52"*$652"*(6D,61532'52(61+</.6&52
3*6&5,"21*6156&*0&52'*6*+6156#*3=/2.(6C060.9*086,20(6

.5'.<1*+61.6.)5</2.61*6/*''52*6#.'.6"*'.656"*0*+6.612'52".(6B.3.'$6?/*0*6
,56 2,,*6 5<12'52".,,56 .,6 /*2,.,(6 (+.6 0:*6 #5<5"'*+6 *6 &*3,*6 56 *6 2<12/.1*'6 "5'6
/.02<!*6 #*'6 ,*&6 .6 1*&'.6 1*6 5<&53*#56 5,"'.9.3!.<1*2.6 506 #51.9*,(6 ;,6
0+3!5'5,6 5,":*6#'5,".<1*6 "*1.6.6."5<9:*86<:*6*6 /'52*(6 (5+,6151*,6 '5"2'.'.06.6
/.'".6 56 5,0.).'.06 *6 5<&53*#56 15<"'*6 1*6 &*3,*(6 ;3)*6 .3"2<5".1*$6 +0.6 "*"*6
".3&5'(6@.&53*E61:*(6

:X@*-(6R2&'.2"56153563*)*(682'.20561*605+6/.02<!*(6*152.2,56/*0#.<!2.6
3+.<1*6,5(6

#6;3H86%3**0(6..'.6*<1565,"762<1*E6
#6;3H86:X@*-(6(506'+0*6/5'"*(6
#6@*0*6&.265,,.6,.A15E6
#6%50(6$6&*/5E6
#6G.22,56&2&5<1*6#612,,56:X@*-6
D,6 ,5+,6 *3!*,6 <.6 )'.&.".6 56 '*+#.6 #'5".,86 5356 #5')+<"*+6 &.24*6 /*06

15"5'5</2.$6
#6;3)+0.(((6<5<!+0.6<*"=/2.607865,#5'*(6$+6*6&5<*(((6
#6D!86<:*>6#612,,56*6,5<!*'6%3**0(6#6.*&'56!2)<.086350&'52,5(6D65<"5''*6

?6!*<5(6
#6K6&5'1.1586#*&'56/*2".1*(6K6!*<5(6;63+56!*'.,E6
C0.6"*"*6<:*6?(68.3&5'6+0.6,5<!.(6
#6D!(((6*<'56#6'5,#*<15+6*6,5<!*'6%3**0(6



! '$

#6.'5/2,*6&5'6,561*+6+06#+3*6376#612,,56:X@*-(6#6D<'586<:*6?E6(=6,*+&56
12,,*6*<"50666<*2"5(6I+506"*263+5605612,,5E6>*3*!.<(6@*<!5/56*6>*##-E6

#6@*<!59*(6
D6,5<!*'6%3**06*3!.&.6."'.&?,61.6'+.6#.'.6+06/.&'2*3?6#.'.1*6506"'5<"56

1*6M'*,&5<*'(6D6/.''5).1*'629.&.6.60.3.6#.'.6*6#.,,.129*(6$3.65,".&.6#.'.1.86
5,#5'.<1*86 5<3+.<"*6 *6 !*05086 0.'21*86 2'0:*86 #.'5/21*6 .6 53.86 &+,/.&.6 <*,6
&*3,*,6 #*'6 02A1*,(6 $,#?/256 156 /.,./*6 5,"232'.1*6 /*06 .3+53.6 )*3.6 5<'*3.1.86
3+5<"56 #.'.6 +0612.6 /*0*6 5,"586 #.'5/56 /*0*6 ,56 156 #.<*6156 /*&5'"*'(6 .*,"+'.6
15,5<&*3".6.6153.6/*06.,60:*,6<.3+535,6&*3,*,654"5'<*,(6@*0*6.3+53.6/'2."+'.6
.''*).<"56<.6#.'"21.6156#*3*(6:+3!5'5,86"*1.,6,:*6#53.6#*,29:*86."?63+56,56"*3+56
<*6 #*<"*(6 K6 &*06 56 ".'6 &50(6 L5,5'&.6 .6 #*<"*6 156 &2'.'6 5<"'5).(6 ;6 !*<'.1.6
,5<!*'.6 56*6%'+"+,6?6+06!*<'.1*6!*050(6.*,,+=23.6+0.6&5'6?63+5&'.'23!56.6
'2)215'(6

#6$+65,".&.6/*06%*&6!*'.<865,"76.3+26<+0.61.,6,+.,6&2<1.,6#5'2=12/.,656
/*086 /*0*6 ,56 /!.0.86 %.<".06 R-*<,(6 $4./".05<"56 #*'6 .326 <*6 @*<N.-6
5,"7&.0*,(6

!*'.<86R-*<,86<*6@*<N.-(6$3.635&.<"*+6+0.60:*65<3+&.1.666/.&5352'.(6;=6
/!5)*+6 *6>*##-(6@*06+06 /*#*(6 -</32<.<1*6#.'.6 "'7,6 .6 /.&59.6 5602'.<1*6156
3*<)56#*'6&.24*6156,+.,6#73#5&'.,6&53.1.,65356&2.6.6<="21.6#5356.0*'7&536&'23!.'6
<+06'5,#35<1*'6156!.,"5,65<).3.<.1.,(6>*<56#*,,*6&5'6/3.'.05<"5(6>+021.156
.0&25<"56.+05<".6.6&2,:*6".3&5'(6B.3.<1*6156+0.6/*2,.6*+6*+"'.(6::*61561.0.(6
!563+563.1*62'653.6,+&2'E6

#6$6535612,,5$6(,#$.&*+#$*%&%$$.&;,=&),$$,&3,-+%&.=#!,&".//<1&':%&".//<1612,,56
5+(6",-+%%#)5,&/,&".//<&0#!).=8612,,56535(6

;6/.02<!*61*6/.0#*$6%'*.1,"*<56#'*&.&5305<"5(6%*"2<.,6.3".,6/.,".<!.,6
/*06 &*'3.,6 #5<15<"5,(6 .?6 &506 "529*.1*(6I+56 5,"76 5356 "*'<2/.<1*6 /*06 .3+535,6
02A1*,E6$3.6#5'/5&5+2056*3!.<1*(6D3!*6#'*<"*6#*'6*+"'*6,+<52"*6,50#'5(6%*06
'5/+',*(6!+.,6#.'.6*6.'/*6153.(6

'&7&/:31612,,565+(6':%&9&/:%&)>,&).#&;,=&%"%1612,,565+(6
D')+3!*,.$6'2/.$6052.,6156,51.(6
#6(206#612,,56*6,5<!*'6%3**0(6
!5,3*/*+2,56+06#*+/*6#.'.6*6 3.1*61.6/.&59.6".3.<"56156:X@*-(6(+&2<1*6

<+0602<+"*(6
'&':%&9&/:%&)>,&).#&;,=&%"%1612,,56535(62"%&%$*5&=,+*,8612,,56535(6$86#*'6!5+,86

5356&2'*+6*6/*#*(67&".//<&0#!).=1&1:*6#*12.6./'512".'6<*63+56*+&2.(6$+6!.&2.6
5,".1*6 /*06 5356 <.6 A3"20.6 ,54".2"52'.6 #53*6 05<*,6 *+6 05,0*6 3+2<".2"52'.6 <*6
;'/!(6&#=8612,,56535(6#,#J$%1&4,++%:&).&$%!:)/.J+%#+.8&,&3,-+%&;,#*./,16

#6D3!.>6D3!.>6L53.0#5<*6156,51.6'2/.,6052.,6&'.</.,(6D3!.>6



! '%

C06#5,.1*6&*<156&20&.3!.<1*6,5+6,2<*6,562<"5'#H,(6
.5'121*(6:.312"*6,5<.6"+.6&+3!5<".6&5<".(6;6)5<"56,56,5<"56/*0*6"5/!.1*6

"*'.(6..'.=,*656.6#5'2(6(50#'56./*<"5/5<1*6.,,20(61*654./"*60*05<"*(6;6).'*".6
<.6'+.6$+,"./56<*6/*''51*'(6(5)+<1.2"52'.6"*286.<+,".<1*6.632).6153.(6(+.6.02).6
/*&'2<1*6.60*,"'.615(62$3+#*&/%&;,+3$16%50863+56?63+565,"76.=6156&*/.6.&5'".E6

#6(2086,206#612,,56*6,5<!*'6%3**0615#*2,6156+06,+,#2'*615,.35<".1*(6#6
D+"'*63+56,56&.2(6

#6C061*,6053!*'5,6#612,,56:X@*-(6
D6 /.&'2*3?6#.,,.&.(6$35,6 '+0.&.086#.'.6 .6#*<"56156R**#6R2<586 ,+.60:*6

'2/.05<"565<3+&.1.6,*&'56*6.#*2*6156.9*(68'5053+'86"'5053+'$6*6#3+02"'?0*3*6
156,5+6/!.#?+6.*6,*3$6"'5053+'86"'50586

#6;65,#*,.6&50865,#5'*E6#612,,56.6&*'6.)*'.60+1.1.6156:8@*-(6
#6D!86,206#612,,56*6,5<!*'6%3**0(6#6!56#'2052'.86*&'2).1*(6
!5,1*&'*+6*6&.,":*6156<*'<.36<5)32)5<"505<"56"505<"5635+$6
6
':%&9&:=&".+8&"%#*,+&/#$;+%*,8&
&%=&(.+)%J".$*.&(%+%<.1&
();,=3"%;*,1&
(,=&%".1&(.)*,&/%&!,%,16
66
#6:2<!.6/.'.605".1565,"76506&2.,6156*&"5'6+06/*<"'."*(6K6&5'1.1563+56

.2<1.6<:*65,"76"5/!.1*(6
M*3#56 1.60.3.6 156 <*&*(6;6 #'*#=,2"*6 <5<!+06 2</*<&5<25<"5(61:*6 5,"*+6

<2,,*86*&'2).1*(6
D6,5<!*'6%3**06&*3&5+6,5+,6*3!*,6#5,".<+1*,6/*06.02'.156<:*6,H"'5).(6
#6:2<!.60+3!5'6".0&?06#612,,56535(6G.26/.<".'6<+0.6"+<9:*6156/3.,,56<.6

,.3.6156C3,"5'86%53".,"86<*612.6&2<"5252/2</*(6
#6 ;!6 ?E6 #6 12,,56 :X@*-(6 #6 $</.<".1*6 156 ,.&5'86 05+6 &53!*(6 I+506 5,"76

*').<2'.<1*6.6/*2,.E6
(5<!*'.6:.'2*<6%3**0(6;2<1.6<:*6156#?(6;6 '.2<!.6 5,".&.6<*63+.'"*6156

1*'02'6 /*05<1*6 #:*6 5(6 1.1.6 156 32&'*(6 @.'".,6 156 &.'.3!*6 5</.'121.,6 <.'2.06
#5'"*6156,+.,6.</.,6506"23.,6156,5"5(6!.0.60*'5<.656!*05063*+'*(6M.".6#53+1.6
&*32<!.6<5)'.(6%.<1.65,"'.9.3!.1.61565<&53*#5(6

6
0,&.=,+&
9%"5.&
0,;%&
(.)0>,&



! '&

25&)%=&/,&.=,+5)%"5.1116
66
#6 K6 +0.6 5,#?/256 156 54/+',:*86 /*0#'55<15E6 #6 12,,56 '5"3542&.05<"56 *6

,5<!*'6%3**0(6#6!*/56/.<9:*(6>76+0.6/*02,,:*6"*'0.1.(6!5,#5,.,612&2121.,656
3+/'*,612&2121*,(6

:X@*-6.3+25,/2.86#2<9.<1*61*6'5,"*3!*61*6&2)*15(6
#6:+2"*6&506#612,,56535(6#62,,*6?63+56?6&*.6<*"=/2.(6
:545+2,56#.'.6#.'"2'(6
#6%5086#'.'5'6506"523*6&2,"*6506"*'0.6#612,,56535(6#6$,#5'*6&523*6#*'6.=6.6

3+.33+5'60*05<"*(6
#6(206#612,,56*6,5<!*'6%3**0(6
#6 G*+6 #512'23!56 +0.6 /*2,.6 #6 12,,56 :X@*-(6 #6 G*/56 #*12.6 .,,2<.'6 05+6

<*056 <*6 5<"5''*86 <:*6 #*12.E6 M*,".'2.6 156 2'86 0.,6 #*156 ,5'6 3+56 <:*6 #*,,.86
/*0#'55<15E6>76+06/.,*6156."*).05<"*6506(.<1-/*&563+56#*156,5'6'5,*3&21*6
565<":*6*62<&5,"2).1*'6565+6"5'50*,61562'6,56*6/*'#*6"*'6./!.1*(6%.,".6#H'605+6
<*056,56376<:*65,"*+86,20E6

#6 B.'526 #6 12,,56 *6 ,5<!*'6 %3**086 0545<1*2,56 #.'.6 #.'"2'(6 #6 $,"5<.6
"'.<3+23*(6

#6 %506 #6 12,,56 :X@*-6 &2&.05<"5(6 #6 D&'2).1*86 05+6 &53!*(6 $+6 2'2.6 ,56
#+15,,5(6%5086."?(6;#5<.,6@(6.(6:X@*-6&.,".'7(6

#6B.'5262,,*6#6'5,#*<15+6*6,5<!*'6%3**06"2'0505<"5(6
1:*6056#5)*+6/*/!23.<1*65,,56"+423+52'*(6;65,"*/.1.632)52'.(6;3&*60./2*(6

M*,"526 1.6 #.'.1.(6 G.32,56 #53.6 3+.36 "5<!*6 #'5"5'5</2.6 5,#5/2.3(6 @*+'*(6 @.<"*,6
'5"*'9.1*,86 &*'1*,6 '5&2".1*,86 "5/!.1+'.6 156 32<)+5".6 156 ./9:*6 1+#3.(6 %*&6
@*N35-6 50#'5,"*+6 .6 5356 .6 ,+.6#.'.6 *6 /*</5'"*61.6 '5).".6 156P2/93*N6<*6 .<*6
#.,,.1*6*6."?6!*<565,#5'.6<*"=/2.,6153.615,156.3+535612.(6

D6 ,5<!*'6%3**086 "3.<.<1*6 50612'5/9:*61.6 '+.6%'+<,N2/986 ,*''2.(6:2<!.6
/.'.205".156 5,"76 506 &2.,6 15(6 (*#'.<*6 /.<.6 './!.1.(6 1.'2'6 156 50&*<*(6
%*.'2<!.6.6,5+60*1*$6#.'.6+0.6'*0.<'.605<*'(6.*+/.6).').<".6#.'.6.6/*2,.(6
8+6565+86<:*6?605,0*E61*605,0*6&.'/*(6C06&.,532<.(6(563!5615,,560.2,632<!.6
5356 "5'2.(6:.,6,5'763+56535(6<:*6*+&56.612"5'5<9.E6@'52*63+565356)*,".61.6/*2,.6
1.3+53.6 0.<52'.(6 !56 3+.33+5'6 <52"*6 ?6 *6 /*<"'7'2*6 156 020(6 ;/'512"526 3+56
%53".,"73!56 ".#.,,56 .6 &*/.(6 $,#5'*6 3+56 .6 &.'=*3.6 3+56 &.26 #*'6 376 <:*6 "5<!.6
.+05<".1*(6 -0.)2<*6 3+56 53.6 <:*6 ,56 1524.'76 &./2<.'6 156 <*&*(6 8+.6 0+3!5'6 56
02<!.60+3!5'(6

$,".'65356&2,&23!*".<1*205E6
D6 ,5<!*'6 %3**06 #.'*+6 <.6 5,3+2<.86 ,5+,6 *3!*,6 5''.<1*6 #*'6 ,*&'56 *,6

.<A</2*,60+3"2/*'5,(6=#)!%+&2"%6156@.<"'533656@*/!'.<56\.'*07"2/.](6R23+21.9:*6



! ''

156&5':*61*6@35'-(61:*865356,56"*26156&5'(6D37(6*%.56!*<5666<*2"5$6/*06.6%.<10.<(6
..305'(6M*,".'2.6156&523.6156<*&*6<2,,*(6>.035"6"*26*63+5653.62<"5'#'5"*+6*<"506
66<*2"5(6L5#'5,5<"*+6156!*050(68.3&5'65356"*,,56+0.60+3!5'(6.*'63+56D"?32.6,56
,+2/21*+E6.*&'56#.#.2>6@*0*6".3.&.6,*&'56;."56%."50.<6<5,,56#.#53>6B*'.61*6
;153#!26156R*<1'5,65,#5'.&.6.6".'156"*1.6#.'.6#*15'65<"'.'(6C06.<*6.<"5,6156
5+6"5'6<.,/21*$6,5,,5<".252/2</*(6$6.6L2,"*'26506G25<.(6I+.36?605,0*6*6<*05E6K6
156:*,5<"!.3(6L.3+5386,5'7E61:*(6;6/5<.61563+565356".3.&.6,50#'565'.63+.<1*6
;&'.:*6&53!*6/5)*6'5/*<!5/56.6&*'656#T56*6151*6<*6'*,"*61535(6

#6;6&*'61561.".<>6;6&*'6156,5+6"23!*>6D+9.6.6&*'61561.".<63+561524*+6
,5+6#.260*''5'615607)*.65602,?'2.6<*,605+,6&'.9*,863+56.&.<1*<*+6.6/.,.61*6
,5+6#.2656.&.<1*<*+6*6!5+,6156,5+6#.2(6

@.1.6#.3.&'.6?6":*6#'*"+<1.86R5*#*31(6
.*&'56#.#.2>6.*&'56!*050>6$,"*+6/*<"5<"56156<:*6"5'65<"'.1*6<*63+.'"*6

#.'.6&5'6,5+6'*,"*(6;3+535612.>6:5+6!5+,>6:5+6!5+,>6C">6K86".3&5'6"5<!.6,21*6
053!*'6#.'.6535(6

D6,5<!*'6%3**061*&'*+6.65,3+2<.656/'+'*+6#53*,60."+<)*,65,".3".1*,61.6
5,".9:*(6776<:*6.12.<".6#5<,.'60.2,6<2,,*(6>*'.61.6/5&.152'.(6!5,5<.&.6<:*6"5'6
5</*<"'.1*65,,56"2#*6156:X@*-(6

;#'*420.&.2,56 0.2,6 #5'"*6 56 *+&2.6 *6 "'2"+'.'6 156 .&52.,6 1*+'.1.,86 *,6
#37/21*,615<"5,60.,"2).<1*(6(5+,6.</!*,6*3!*,6156).'53.6./*0#.<!.&.02<*6<*6
3+56 5356 ,5)+2.86 506 052*6 66 1*/56 54.3.9:*6 .&5<.1.6 156 02<.1.6 156 /.&.3*(6 D6
$31*'.1*6 1535,(6 .*&'5,6 <.)+<9*,>6 C0.6 *&.6 ,56 535,6 #'*/+'.06 ,.&5'6 *+6
#'5*/+#.'2,56/*06*63+563+5'63+56,5<.6/*06,+.,63*<).,6"+9.,605')+3!.1.,6<.,6
/5&.152'.,(6@!52*,6150.2,6#.'.6#.3.&'.,(6;2<1.6.,,206/*<,5)+506,+.6'.9:*656
,+.6)+.'21.(6@.,"'.1*,6".0&?0$6+06/*"*6156)+".#5'/!.6<5)'.6&.3.<9.<1*6"*"*6
5<"'56 *,6 3+.'"*,(6 .*156 ,5'6 3+56 ,5<.06 "532'5,6 1*6 05,0*6 0*1*6 .2<1.6 .,,20(6
..'5/506#*&'5,6&*<,6&'+"*,(6;2<1.63+56,5+6'532</!*6#*,,.6,5'60+2"*62''2".<"5(6

L5"2'*+6 .6 /.'".61*6&*3,*6 56 5<'*3*+2.6<*6 <*'<.363+56 35&.&.(6.*15'2.6 "*#.'6
/*0653.6#*'6.3+2(6;6;3.051.6?60.2,6,5)+'.(6

..,,*+6#53*6'5"A)2*61*,6/*/!52'*,(6@+'2*,.6.6&21.61*,6/*/!52'*,66615'2&.86
#*'6"*1*,6*,6"50#*,86"*1*,6*,63+).'5,8666!*'.6*+6#*'6/*0&2<.9:*86,506&*<".156
#'=#'2.(69,!"#,&%&),)16M*,"*61561.'23!5,6+06/2).''*66,6&5'5,(6(*/27&52,(6M'2".06
+0.,6#*+/.,6,=3.&.,6&*3.<"5,6<*63+56#.,,.0(6$356/.<".'*3*+$6

6
*.&;#&/.+%=&".&=.),&
*.&"&".&".".&".&".16
66



! '(

G2'*+2,56#.'.6.6'+.6@+0&5'3.<186.&.<9.<1*6.3)+0.,6#.,,.1.,86#.'*+6.*6
3+5&'.2&5<"*6 1*6 0+'*6 1.6 5,".9:*(6 12<)+?0(6 !5#=,2"*6 156 0.152'.056 1*6
:5.1-(6 G2).,6 50#23!.1.,(6 L+=<.,6 56 /*'"29*,(6 @*06 #.,,*,6 /+21.1*,*,6 5356
."'.&5,,*+6#*'6/20.6156+0.6#2,".6156.0.'532<!.6/*06,5+,6"'.9*,6.&.<1*<.1*,(6
15<!+06#5/.1*'(6.5'"*61*615#=,2"*6+06).'*"*6./*/*'.1*6/*06&*3.,6156)'+1586
,*'2<!*86 ."2'.<1*6 Y6 &A'2/.6 /*06 ,5+6 #5'2"*#*35).'(6 C0.6 ,7&2.6 &2/!.<2<!.86
5,"2<)56 #2,/.#2,/.<"586 *3!.&.6 156 ,5+6 /.<"*6 3+5<"5(6 C0.6 #5<.6 2</*0*1723*,(6
:.*0?6/*'"*+6+06#51.9*6156,5+60.<"*6#.'.6<:*615,#5'"723.(6;&'562,,*(6$6+0.6
&5'6 <*)+526 156 )+156 3+.<1*6 "'53+5<".&.6 .6 5,/*3.6 1.3+53.6 &53!.6 ,5<!*'.(6 $3.6
)*,".&.6 156 '5,517(6 ;6 ,5<!*'.6 $332,(6 $6 *6 ,5<!*'E6;&'2+6 .6 /.'".6 #*'6 15<"'*6 1*6
<*'<.3(6

C0.6"3*'(6@'52*63+56?6+0.(6C0.6"3*'6.0.'53.6/*06#?".3.,65,0.).1.,(61:*6
0.)*.1.65<":*E6I+56?63+5653.612'E6

6
':%+#/,/,&@%)+<8&
;%;%-#& $:.&8"*#=.& ;.+*.& %& "5%& .!+./%0,&=:#*,&3,+& %".1&2$*,:& *+#$*%& /:%&),;3&)>,&

!,$*,:& /.&=#)5.&8"*#=.& ;.+*.1&",+/:%& %))#,:& ,$& $%",$1&2$*,:& *%++#)%"=%)*%&=.!,./.&
;,=&),;31&=,$*.+#.&/%&3,/%+&;.$*#!.+&),;3&3,+&#$$,1&*5%&;5.=%#&/%&!.+,*,&*+.)%$$,&3,+/:%&
)>,&!,$*,&/%$$%&,:*+,&):=%1&",+&+.),+&/#!.J=%&/:."&9&,&)%+/./%#+,&$%)*#/,&/%$$%&),=%1&
9,;3&)>,& 9& +%"#%& %=&;.$.8&=%:&!.+,*#)5,& *+.)%$$#)5,1&=,$*.+#.& *.)*,&/%& +.%%+&."!:=.&
;,#$.&3,+&),;31&",+&+.),+&/#!.J=%&,&/:%&9&/:%&),;3&3%)$.&/%$*.&3,-+%%#)5.1&&%=3+%&3%)$,&
),& -,)#*,&),=%& /:%& ),;3& *%=1&':%+#/,&@%)+<8& /:.)/,& 9& /:%& %$*.+%=,$& <:)*,$1&9,;3&
)>,&3,/%&#=.!#).+&/:.)*,&3%)$,&%=&),;31&?:);.&=%&$%)*#&*>,&.*+. /.&3,+&:=&5,=%=&
/:.)*,&3,+&),;31&&#)*,J=%&*>,&*+.)$*,+)./.&;,=&#$$,1&",+&+.),+&=%&%$;+%).&:=.&;.+*.&
",)!.&%&=%&+."%&/%&=:#*.$&;,#$.$1&*%=-+%J$%&/:%&$%&),;3&)>,&+#%%+&%:&"5%&;.$*#!.+%#1&2!,+.&
),;3&<5&$.-%&,&/:%&"5%&+.+%#8&=%:&!.+,*,&*+.)%$$,8&$%&),;3&)>,&%$;+%)%+1&751&;,=,&/%$%<,&
%);,)*+.+J=%& ;,=& ),;31& @%)+<& /:%+#/,8& )>,& =%& )%!:%& =%:& /%$%<,& .)*%$& /:%& =#)5.&
3.;#3);#.& %$*%<.=& %$!,*./.$1& 2)*>,& ),:& /#%%+& *:/,& .& ),;31& 2/%:$& %)*>,8& =%:& /:%+#/,&
*+.)%$$,1&@,<%&%$*,:&;,=&:=.&/,+&/%&;.-%0.&*%++ )%"&%&%$;+%).J=%&3%".&),"*.&/,&;,++%#,&.&
%$*.&$:.&$.:/,$.6

:.'"!.(6
6
.(((64%&/#!.&$#=&/:%&%$39;#%&/%&3%++:=%&$:.&=:"5%+&:$.16
6
;''.</*+6/*06)'.&21.156.6"3*'61*6.3"2<5"586/!52'*+6,5+63+.,56<:*6/!52'*656

/*3*/*+2.6 <*6 &*3,*6 /*<"'.6 *6 /*'.9:*(6 R2<2)+.)506 156 "3*'5,(6 M*,".2,56 153.6
#*'3+56 <2<)+?06 *+&5(6 D+6 +06 '.0.3!5"56 &5<5<*,*6 #.'.6 "+302<723*(6 $<":*86
.&.<9.<1*6 35<".05<"586 35+6 .6 /.'".6 156 <*&*86 0+'0+'.<1*6 .3+26 56 .326 +0.6



! ')

#.3.&'.(68A32#.,6'.<).1.,6 /*06&*/563+5'21*6!*05<"3*'6 /.,"2).'6 ,5+6/7/"+,6 ,56
&*/56 <:*6 .)'.1.'6 #*&'5'2<!*6 <:*20525,3+59.,6 3+.<"*6 .305<*6 &2*35".,6 #.'.6
3+5'21.,6'*,.,63+.<1*6<=,6&'5&56.<?0*<.65</*<"'.'6"+1*6"'.&5,,*6#51A</+3*6
5,#*,.6#5'"+056156:.'"!.(685<1*2.6321*6"*1.86,5#.'*+2.61*6<*'<.3656.6'5#H,6<*6
&*3,*61*63.1*(6

8=021.6 .35)'2.6 .&'2.23!56 *,6 37&2*,(6 :+1.1.6 15,156 .6 #'2052'.6 /.'".(6
.5')+<"*6 5,/'5&5+2.6 53.6 05,0.(6 B.'5<1*6 156 *"5<121.$6 +0.6 05<2<.6 156 &*.6
".0=32.6/*0*65+86#5,,*.6'5,#52"7&53(6.*1=.0*,65</*<"'.'6<+061*02<)*615#*2,6
1*6'*,7'2*(6D&'2).1.$666".3".6156*+"'50(6$,/.'.0+9.6.0*'*,.6!.&2"+.3(6!5#*2,6
5<"+'<.<1*6 #53.,6 5,3+2<.,(6 L+206 /*0*6 '24.6 /*06 :*33-(6 @!.'+"*6 "506 5"52"*6
/.30.<"5(6 1.'/="2/*(6 -'6 .12.<"56 <.6 #'=420.6 &5'(6 :5<2<*6 "'.&5,,*$6 /.,"2).'$6
051*61.,6#.3.&'.,86?6<."+'.3(6%'+".386#*'63+56<:*E685<"723*6156"*1*,6*,60*1*,(6
C06#*+3+2<!*6156/.1.6&5'(6

!5123!.<1*6 .2<1.6 .6 /.'".6 <*6 &*3,*6 5356 '5"2'*+6 153.6 *6 .3"2<5"5(6 ;3"2<5"56
/*0+086 <?E6 7*)*+2*6 <*6 #.&205<"*(6 82'.1*6 156 .3)+06 3+).'6 156 ,+.,6 '*+#.,$6
#'5,.,6.6.3"2<5"5(6$,#.<"*,*6*6<A05'*6156.3"2<5"5,63+5653.,6,50#'56"'.'50(61:*6
!76'*,.,6,5065,#2<!*,(6

G*'5,6 1.6 !+&32<6 #5'2"?'2/.6 .#'5)*.&.06 <.6 ,+.6 /.&59.(6 ;3+53.,6 1+.,6
).32<!.,6<.3+53.6<*2"56<*6@**0&586/*3.<1*2,56+0.666*+"'.6,*&6.6/!+&.(6

6
758&.&4.+#.&3%+/%:&,&."+#)%*%&/.$&;."0.$1&
?>,&$.-#.&,&/:%&+.%%+&
".+.&./:#",&)>,&;.#+&
".+.&./:#",&)>,&;.#+16
66
;3+23*E6$3.,(6I+56"5''=&5361*'2152/.&59.(6$,"76156#.3+5"56#'*&.&5305<"5(6

*+6 ,5<".1.6 *6 12.6 "*1*6 1./"23*)'.".<1*(6 D3!*)6 "24*,6 '+206 #.'.6 <5'&*,6 1*6
5,"H0.)*(6I+56#5'"+056,+.60+3!5'6+,.E6%5086#*12.,6".'5'6,5053!.<"56/*2,.E6

".+.&./:#",&)>,&;.#+1&
:.'"!.86:.'2.(6G26.3+53563+.1'*6506.3)+063+).'61563+56<:*6350&'*6.)*'.6

05,"'56 .<"2)*6 *+6 ".3,2"2/.9:*6 #*'6 12<!52'*(6 $356 5,"76 ,5<".1*6 <.6 /.,.6 153.,86
".3.<1*(6:2,"5'2*,*(6;"?6.,61+.,6).32<!.,61*6@**0&56*+&2'2.0(6

".+.&./:#",&)>,&;.#+1&
%53.6 5,#?/256 156 ,5<,.9:*6 1.6 ".'15(6 1:*6 0.2,6 &.).&+<15.'(6 ;#5<.,6

'5/32<.'2,56.32$65<".'15/5'6"'.<3+23*$61524.'6#.,,.'6.,6/*2,.,(6$,3+5/5'(6B.3.'6156
3+).'5,6 506 3+56 5,"2&5,"586 /*,"+05,6 54="2/*,(6 ;6 *+"'.86 <.''.6 66 /.&59.86 5,".&.6
#'5#.'.<1*6.6/52.$6"'+".,86.'52"*<.,867)+.6"'5,/.6.0*'7&5361*6#*9*6156"'2)2#51'.6
/*0*6*6&+'./*6<*60+'*6156;,!"*N<(6.'5/2,*635&.'6+06/*#*6156#.#536.6#'=420.6



! (+

&5'63+565+6"*'66,6/*''21.,6156"'*"5(6$3.6*+&56/*06)'.<15,61*/5,6*3!*,6,*0&'2*,(6
@*<".23!5$60.2,6 560.2,$6 "+1*(6 $<":*6 +06 ,+,#2'*$6 ,235</2*(6 R*<)*6 3*<)*6 3*<)*6
'5#*+,*(6

-<1*6#*'615&.24*61*6.'/*6"5''*&27'2*65356'5"2'*+6*65<&53*#586#2/*+2*6'7#21*6
506 #51.9*,6 56 5,#.3!*+2*,6 <.6 12'5/9:*6 1*6 352"*(6 D,6 #51.9*,6 &*3"5.'.086 ,56
205')2'.06<*6.'6!!A021*$6+06&'.</*6&*3"52*6,5)+21*6156+0.6205',:*6)5'.3(6

>5<'-6 B3*N5'(6 .*12.,6 #2/.'6 +06 /!53+56 156 /506 32&'.,6 1*605,0*60*1*(6
(20#35,6 #51.9*6156#.#53(6 R*'16 -&5.)!6+0.6&5'6 '5/5&5+6<*6 &.</*61.6 -'3.<1.6
#*'6+06/!53+56,5#"2.3).'=,02/*6+06023!:*(6:*,"'.23!56*612<!52'*63+56,56#*156
".'5'61.6#='"5'(6;2<1.63+56*6 2'0:*6*+"'*6R*'156;'123.+<(6 "5<!.61560+1.'6156
/.02,.6 3+."'*6 &5'5,6 .*6 12.86 12'2,5(6 .5356 3+56 )5'.6 #2*3!*,6 *+6 &?'02<.(6 C06
023!:*615632&'.,865,#5'.6+062<,".<"5(6!*2,6#5</5,6#*'63+.'"23!*863+."'*6#5</5,6
#*'63+.'"*86*2"*6#5</5,6#*'6).3:*6156#='"5'86<:*86+06563+."'*6#5</5,6#*'6).3:*6
156 #='"5'(6C06 56 3+."'*6 506 &2<"5$6 /5'/.6 156 3+2<'5(6 (2086 54./".05<"5(6I+2<'56
023!T5,6156&.''2,6156#='"5'(6

@*0*65,"*+65+612'5<1*6&.''2,E6M.3T5,(6@5'/.6156+06023!:*6156&.''2,6156
"*1*,6*,60*1*,(6

C06 "'506 ,+#5'&5<25<"56 '2&*0&*+6 #5,.1.05<"56 #*'6 ,*&'56 .6 ,+.6 /.&59.86
&.):*6.#=,6&.):*(6%.''2,65<"'5/!*/.'.02,523!56<.6/.&59.$6#='"5'6&.9.6.)2".&.2
,56 56 "'.<,&*'1.&.2,56 15<"'*(6 ;,6 &+/!.,6 .&'2,,.3".&.02,56 56 +06 205<,*6 <*''*6
&.9*65654"23"'.&.2,586<+06"3+4*6+<2/*86,5'#5.<1*65<"'56&.''52'.,6#*'6,*&'56"*1*6
*6 <=&536 1.6 "5''.86 +06 2<1*35<"56 '50*2<!*6 .3.).<"56 156 &5&21.6 .''.,".<1*6
3.')+2#5".3.1.,6"3*'5,61.6,+.65,#+0.(6

$3586 !.&2.6 ."2<)21*6 .6 #*,#*'".6 .&5'".6 1.6 8*1*,6 *,6 (.<"*,(6 M.3).<1*6
.15<"'*6*6#='"2/*6'50*&5+6*6/!.#?+86'5"2'*+6*6/.'":*61*6&*3,*6565,/*<15+2*6156
<*&*6 #*'6 &.24*6 1.6 /.'<52'.6 156 /*+'*(6 !2.&*(6 .*12.6 "5'6 "5<".1*6 /*<,5)+2'6 156
:X@*-6+06#.,,56#.'.6:+332<).'(6

:5,0*6.&2,*6Y6#*'".(6(5'0:*61*6'5&5'5<1=,,20*67*!<6@*<0556((67(6,*&'56
(:*6.51'*6@3.&5'656.602,,:*6."'2/.<.(6(.3&56*,6023!T5,61.6@!2<.(6.5')+<"*2056
/*0*6 ,56 54#32/.06 .*,6 /!2<*,6 #.):*,(6 .'5"5'506 +0.6 *<9.6 156 =#2*(6 @535,"5,(6
@'+.6 !5'5,2.6 #.'.6 535,(6 .'5/5,6 #53.6 /*<&5',:*6 156 M3.1,"*<56 "2'5'.06 ".0&?06
3+.<1*6 5356 <76 5,".&.6 3+.,56 2</*<,/25<"5(6 D,6 #'*"5,".<"5,6 .6 05,0.6 /*2,.(6
@*<&5'"5'6*6!'(6P2332.0(67(6P.3,!6!(6!(666&5'1.152'.6'532)2:*(6%+1.615+,61535,6
<./5<"56 156 3.1*6 <*6 0+,5+(6 (506 ,56 ."*&.'6 /*06 .6 0:*6 <*6 3+524*(6
(./'.'*0."2#.+'2<!*,63+520.<1*(61:*6/*0*6$//56>*0*(6@*'*.61565,#2<!*,656
/'+'(6-152.62<"532)5<"56(:*6.."'=/2*6*6"'5&*(6@*05,"2#."2'2<!*,E6@*<055$6:.'"2<6
@+<<2<)!.06 *6 /*<!5/5$6 .#.'5</2.6 12,"2<".(6 .5<.6 3+56 <:*6 *6 1*&'526 #.'.6 3+56
:*33-65<"'.,,56<*6/*'*65063+).'61*6#.1'56B.'35-63+56#.'5/2.6+06&*&*60.,6<:*6



! (*

5'.(6(:*65<,2<.1*,6#.'.62,,*(6$356<:*65,"762<1*6156=/+3*,6.'+3.1*,6/*06*6,+*'6.6
'*3.'6 #.'.6 &.#"2'.'6 <5)'*,86 5,"7E6 D,6 &21'*,6 ,*3".'2.06 .6 ".<".,2.6 1535,86
'5&5'&5'.<1*(6 M*,"*6 156 &523*,6 ,5<".1*,6 66 '*1.6 /*06 &529*3.,6 )'*,,.,86
0.'.&23!.1*,865,/+".<1*(61."+'5'.60*'".(6R.0&5062,,*6/*0*6352"586#'5,+0*(6

;6"'2.654.3.9:*61.6#51'.6,./'.6*6."'.=.(6(+&2+6*,615)'.+,6).,"*,8650#+''*+6
.6#*'".6156&.2&?06565<"'*+60./2.05<"56#53*,6"+<1*,(6

;3)*6 506 /+',*$6 .3)+0.6 2'0.<1.15(6 .5<.6 ":*6 &.'2*(6 %53*6 3+).''2<!*6
12,/'5"*6#.'.6"2/.'6.*63.1*6156+0.6).'*".(6I+506?602<!.6&2'2<!.E6;#2<!.1*,6
#*'6 !*'.,6 #.'.6 0A,2/.6 35<".(6 ;3+53.6 0+3!5'6 <.6 02,,.6 1.6 052.2<*2"5(6 (?"20*6
/?+(6:+3!5'5,6.<*53!.1.,6<*,6&.<3+2<!*,6 /*06/.&'5,"*,6 /.'05,2<,666&*3".61*6
#5,/*9*86/.&59.,6#5<121.,(6C0.6"*'<.1.6.<*53!.1.66,6)'.15,61*6.3".'(6D6#.1'56
2.6 .*6 3*<)*6 153.,86 0+'0+'.<1*86 ,5)+'.<1*6 .6 /*2,.6 <.,6 0:*,(6 ..'.&.6 .6 /.1.6
+0.86'5"2'.&.6+0.6!=,"2.86,./+12.6+0.6)*".6*+61+.,6\53.,6"2/.065067)+.E]6153.6
56#+<!.2.6320#.05<"56<.6,+.6&*/.(6@!.#?+656/.&59.6153.605')+3!.&.0(6$<":*6
.6 ,5)+2<"5$6 +0.6 &53!2<!.6 #53+5<2<.(6 D6 #.1'56 ,56 2</32<.&.6 #.'.6 #H23.6 <.6 ,+.6
&*/.860+'0+'.<1*6 "*1*6*6 "50#*(6R."20(6;6 ,5)+2<"5(6 B5/!.6*,6 *3!*,6 56 .&'56 .6
&*/.(6 D6 3+5E6 @*'#+,(6 @*'#*(6 @.17&5'(6 %*.6 2152.6 *6 3."20(6 $,"+#212"2/.2.,6
#'2052'*(6L5"A)2*6#.'.6*,60*'2&+<1*,(6$3.,6<:*6#.'5/5060.,"2)723.S6.#5<.,6.6
5<)*350(6 -152.6 )*'.1.$6 /*05<1*6 #51.9*,6 1+06 /.17&5'6 #53*6 3+56 *,6 /.<2&.2,6
/*</*'1.06/*06.3+23*(6

.3.<"*+2,56 1*6 3.1*6 *3!.<1*6 .,6 ,+.,6 07,/.'.,6 /5).,6 #.,,.'6 #53.6 <.&56
3."5'.386 +0.6 .6 +0.86 56 #'*/+'.'6 ,5+,6 3+).'5,(6 ;#'*420*+2,56 156 +06 &.</*6 56
,5<"*+2,56<*6,5+654"'50*86.".).<1*6,5+6/!.#?+656<*'<.3(6$,"5,6/.<*,63+56.6)5<"56
"506156+,.'(6;6)5<"5615&2.6"5'6/!.#?+,60*153.1*,6,5)+<1*6.6/.&59.61.6)5<"5(6
$3.,6 5,".&.06 76 &*3".6 15356 .3+26 56 .3286 .,6 /.&59.,6 .2<1.6 2</32<.1.,6 /*06 ,5+,6
/.&'5,"*,6 /.'05,2<,86 5,#5'.<1*6 3+56 .6 /*2,.6 ,56 15''5"5,,56 <*6 5,"H0.)*(6 ;3)*6
.,,206 /*0*6 .3+535,6 0.'*"5,$6 ?6 1.3+53.6 5,#?/256 156 #:*$6 #:*6 7'20*6 1.6
#'*#*,29:*(6G52.,(6;"?63+56.#*,"*63+56.6/*2,.6.,6".'6,5<"2'6"532'5,(61*61+'*(6B.'(6
(2086#:*61*,6.<<*,86?6/*0*6 3!56/!.0.0(6C0.6&53.6 2152.6542,"56#*'6 "'7,612,,*86
+0.6 5,#?/256 156 '52<*6 156 !5+,6 5,"76 15<"'*6 ,56 ,5<"5(6 .'2052'*,6 /*0+<).<"5,(6
(*'&5"56156 "*,":*6.6/.,3+2<!.(6$<":*6,56,5<"506"*1*,6/*0*6<+0.6'5+<2:*6506
".0=32.86 /*0*6 <*605,0*6 "5."'*86 "*1*,6 <*605,0*6 ".<3+5(6 (5<"506 ,20(6 85<!*6
/5'"5'.(61:*6":*6,=,(61.6<*,,.6/*<"'."5'<21.15(6$<":*63!5,6&506+06&.2".6.3=&2*(6
!524.65,/.#.'6.6#'5,,:*(6;6/*2,.6?6,56,56/'56'5.305<"5(6@+'.6156R*+'15,867)+.,6
1*6 5,3+5/205<"*86 56 .6 .#.'29:*6156;<*/!86 5,"7"+.,S6 ,.<)'.<1*(6 (+<52"*6 &53!*"56
1*'02<1*6 #5'"*6 1*6 /*<"5,,2*<7'2*(6 !.=6 .3+535,6 '*</*,(6 B?6 /5).(6 (5)+'*6 <*,6
&'.9*,61*6'50*86&50(6;#3./.6"*1.61*'(6;/*'1.6<5,"562<,".<"561.3+26.6+06.<*(6



! ("

G2+6*6#.1'565,/*<15'6.6".9.61.6/*0+<!:*86&506<*6"+<1*8656.<*53!.'2,56+06
2<,".<"56 12.<"586 0*,"'.<1*6 +0.6 3.').6 ,*3.6 /2<'5<".6 #*'6 15&.24*6 1*6 "'*9*6
'5<1.1*63+56&5,"2.(6 -0.)2<*6 ,56 5356#5'15,,56*6.3"2<5"561.61535(61:*6 ,.&5'2.6*6
3+56".'5'(6L*153.6/.'5/.6."'7,(6R5"'.,6<.,6,+.,6/*,".,6-(1(L(-E61:*$6-(>(((6:*33-6
54#32/*+2056+0.6&5'63+563!56#5')+<"52$62,,*E6!*050>6,./'23?)2*$6*+6<:*$62,,*E6
!*050>6,*"'205<"*86.=65,"7(6$6.,6*+"'.,E6-0#+,5'.06<5356'+15,62<"J02.,(6

$</*<"'.'6 +06 1*02<)*6 15#*2,6 1*6 '*,7'2*(6 1:*6 056 <5)+56 05+6 15,5<*(6
;#.'59.6/*06+06&?+656+0.6&*3,.6#'5".(6R+,/*2"+,/*6565,#35<1*'6#*'6"'7,6153.(6
$3.6#*12.65,".'6.3+26/*06+0.6".24.6506"*'<*6<*6#5,/*9*656".'5'6.6*+"'.6/*2,.6156
0.<,2<!*(6 ;6 '5#+".9:*6 153.,(6 ;3+5356 ,+<52"*6 3+56 .#'5,5<"*+6 #'*&.,6 '5.2,6
/*<"'.6 *,6 2<&5</=&52,6 /*,"+0.&.6 '5/5&5'6 .86 ,5+6 <*056 5'.6@.'5-86 .6 /*0+<!:*6
"*1.60.<!:(6$,".6 2)'5<.605,0.(6.5"5'6@.'5-(61:*86.5"5'6@3.&5'6?6*63+565,"*+6
#5<,.<1*(6!5<2,6@.'5-(6 $6 20.)2<.6 ,=6 2,,*(6:+3!5'6 56 ,52,6 /'2.<9.,6 506 /.,.(6 $6
"'.0.<1*6.3+5356.,,.,,=<2*6"*1*6"50#*(6$,,5,63+5&'.2#5,/*9*,86.=65,"76+06&*06
<0556 #.'.6 535,86 !76 ,50#'56 .3)*6 5,/+,*6 <535,(6 1:*6 ,:*6 ".0#*+/*6 !*05<,6 156
<5)=/2*612'52"*,(6D!86<:*8653.6<:*65,"76.3+2$6.6"3*'$6<:*86<:*(6;6#'*#=,2"*6'.,)+526
.3+53565<&53*#5E6(20$615&.24*61.6#*<"5(6

D6 #.1'5,6 5,".&.6 5<4+).<1*6 *6 /732/5$6 5<":*6 5356 "'.)*+6 .,6 ,*&'.,6
5,#5'".05<"5(6G2<!*(6B.'6.6/*2,.60.2,6.'2,"*/'7"2/.61*63+56,56#*'65450#3*65356
&5&5,,56*63+56*,63+565,":*6./*,"+0.1*,666#='"5'6M+2<<5,,6*+6.3)+0.6&5&21.6
<:*6.3/*=32/.6.0.')*61563A#+3*6!+&32<6156P!5."35-6*+6!#)!%+&."%6156@*<"'533656
@*/!'.<56 \.'*07"2/.](6 1:*6 ,56 3!5,6 176 <.1.6 12,,*$6 &2<!*6 1.6 #'*#*,29:*$6 ,=6 *6
*+"'*(6 8'2,"56 /*<,*3*(6 B'.+156 #251*,.60.,60+2"*6 &50$6 156 *+"'*60*1*6 "5'2.06
+06 &5&5'':*6 #2*'6 1*6 3+56 *+"'*6 &2<1*6 506 "23.86 "23.<1*6 +06 "'.)*(6 $,"'.<!.6 .6
."0*,"5'.6"*1.615(6:+2"*6&50(6.5'"52".05<"56&506?6*63+56?(6

D6,5<!*'6%3**06*3!*+6#.'.6"'7,6#.'.6*6/*'*(61:*62.6!.&5'60A,2/.(6.5<.(6
I+506 ,5'6 3+56 "*/.6 *6 ='):*6 .3+2E6 D6 &53!*6 M3-<<6 5,,56 ,.&2.6 ".'5'6 .3+5356
2<,"'+05<"*6".3.'86*6&2&'."*$6/2<3+5<".6 32&'.,6#*'6.<*612'2,563+565356/*<,5)+2.6
<.6'+.6M.'12<5'(6:*33-65,".&.6/*06=#"20.6).').<".6<.3+535612.86*6&*.-.*&4.*%+6
156 L*,,2<2(6 .'2052'*6 *6 ,5'0:*6 1*6 #.1'56 %50.'16G.+)!.<(6@'2,"*6 *+6 .23."*,E6
@'2,"*860.,6<:*6 "23+56.6<*2"56 "*1.6<2,"*(6:A,2/.6?6*63+56,563+5'2.(6D6'.,9.2#?6
/5,,.'.(6.*15'2,522.6*+&2'6/.2'6+06.3"2<5"5(6L5/*05<15223!563+56/*</5<"'.,,56.6
&*'6 /*<"'.6 .3+5356 /.<"*(6 $+6 #*12.6 ,5<"2'6 .6 50*9:*6 <*6 .'86 506 #35<*86 *6 #*&*6
*3!.<21*6#.'.6/20.$6

':#$&%$*55,=,6&
;3)+0.6/*2,.615,,.,6&53!.,60A,2/.,6,./'.,6?65,#35<121.(6:5'/.1.<"5$6.,6

,5"56 A3"20.,6 #.3.&'.,(6 !+*1?/20.6 02,,.6 156 :*2'.'"$6 15,".6 .6 M3='2.(6 ;3+535,6
&53!*,6 #.#.,6 5'.06 5<"5<121*,6 506 0A,2/.86 506 .'"56 56 5,"7"+.,6 56 #2<"+'.,6 156



! (#

"*1.,6.,65,#?/25,(6..35,"'2<.6".0&?06#*'65450#3*(682&5'.06&*<,6&53!*,6"50#*,6
<*6 3+56 1+'.&.0(6 (.+17&536 ".0&?06 /.<".<1*86 !*'.,6 /.<=<2/.,86 15#*2,6
"5'05<".'6 32/*'5,(6%5<512/"2<5(6@!.'"'5+,56&5'15(6;2<1.6.,,2086 "5'65+<+/*,6<*6
,5+6/*'*65'.6"*'9.'6+06#*+/*(6I+565,#?/256156&*'6?62,,*E6!5&56,5'6/+'2*,*6*+&2'6
15#*2,61.6156,5+,6&.24*,6#'*"+<1*,(6@*<<*2,,5+',(6(+#*<!.0*,63+56535,6<:*6
,5<"2,,506 <.1.6 15#*2,(6 C0.6 5,#?/256 156 #3./215'(6 1.1.6 156 #'5*/+#.9T5,(6
M.<!.06 506 /.'<5,86 <:*6 ?E6 M3+"T5,86 .3"*,86 #5'<.,6 /*0#'21.,(6 I+506 ,.&5E6
$+<+/*(68.3&5'6+0.6,.=1.(6

G2+6*6#.1'56/+'&.'2,5656&52<.'6*6.3".'6565<":*6'5&2'.'2,5656.&5<9*.'6"*1*6*6
0+<1*(68*1*,6 ,56#5',2)<.'.0656 ,56 35&.<".'.0(6D6 ,5<!*'6%3**06*&,5'&*+6.*6
'51*'6 56 5<":*6 ,56 35&.<"*+86 *3!.<1*6 #.'.6 *,6 /!.#?+,6 .39.1*,(6 B2/.'6 506 #?6 .*6
5&.<)53!*6#*'6/5'"*(6$<":*6"*1*,6,56#+,5'.06156<*53!*,6156<*&*6565356,56,5<"*+6
"'.<3+23.05<"56<*6,5+6&.</*(6D6#.1'5615,/5+61*6.3".'86,5)+'.<1*6&506<.6"'5<"56
.6/*2,.8656535656*6/*'*2<!.6'5,#*<15'.06+06.*6*+"'*65063."20(6$<":*6*6#.1'56,56
.<*53!*+656/*059*+6.635'6156+06/.'":*$6

#6U6!5+,86<*,,*6'5"A)2*656<*,,.6"*'9.((((6
D6,5<!*'6%3**06.&.<9*+6*6'*,"*6#.'.6#5).'6.,6#.3.&'.,(6-<)35,(6;"2'.23!5,6

*6*,,*(6R50&'*2056&.).05<"5(6B.'63+.<"*615,156.6"+.6A3"20.602,,.E6M3='2.656
&2')50620./+3.1.(67*,?6,5+65,#*,*(6.51'*656..+3*(6:.2,62<"5'5,,.<"563+.<1*6,56
5<"5<156"+1*6.63+56,56'5"5'5(6D').<2'.9:*60.'.&23!*,.6,5061A&21.86.<1.6/*0*6
'53=)2*(6 @*<"2,,:*(6 8*1*,6 3+5'506 ".'5'6 +0.(6 $<":*6 5+6 3!56 12'526 "+1*(6
.5<2"5</2.(6 .+<220586 #*'6 ".&*'(6;'0.6 #*15'*,.6 <.,60:*,6 1535,(6:.2,6 1*6 3+56
1*+"*'6*+6.1&*).1*(6:+3!5'60*''5<1*6#*'(6$6 5+6 /!2/!2/!2/!2/!2/!2(6$602<!.6
"23!.6/!./!./!./!./!.E6$6#*'63+56*6"5'E6D3!.6#.'.6.6.32.<9.6153.6#.'.65</*<"'.'6
+0.6 15,/+3#.(6 :+'*,6 0+'0+'.<"5,6 1.6 ).35'2.6 "506 *+&21*,(6 D6 0.'21*6 ,.&56
#.'.6,+.6,+'#'5,.(6.53+5<.6&'2</.152'.6156!5+,(6$<":*653.6,.2(6;''5#5<1205<"*6
"3*'1.#535(6G5')*<!.6.1*'7&53(6L5'.6.<"56+06.3".'(6(.3&56:.'2.656(.<".6:.'2.(6
B3*'5,86 2</5<,*86 &53.,6 15''5"5<1*(6 $,/*<1506 ,5+6 '+&*'(6 $4?'/2"*6 1.6 ,.3&.9:*6
'.&+0&.<"56202".9:*(6.'*,"2"+".6'5)5<5'.1.6".3.'76<.6'5+<2:*(6@*0*65</*<"'526
*6(5<!*'(6(+<52"*,6156/'J<2*65,,5,63+5615&5065,".'6506L*0.$6*').<2'.06"*1*6*6
5,#5/"7/+3*(6 $6 <:*6 ,+).06 12<!52'*6 ".0&?0E6 R5).1*,6 ".0&?0$6 .*6 .(6 .(6 #.'.6
"*1*,6*,6"50#*,6506,+.612,/'29:*6.&,*3+".(6:2,,.,6#53*6'5#*+,*615602<!.6.30.6
,5':*6'5'.1.,6#+&32/.05<"56156#*'".,6.&5'".,(6:*,"52'*,656/*<&5<"*,(6D6#.1'56
<*6/.,*61.612,#*,29:*6"5,".05<"7'2.6156B5'0.<.)!6<*6&.</*61.,6"5,"50+<!.,(6
1:*6!.&2.6/*0*62<"2021723*(682<!.6.153+.9:*6156'5,#*,".6#.'.6"+1*(6R2&5'1.156
56 54.3".9:*6 156 <*,,.6 ,.<".6 0.1'56 2)'5<.(6 D,6 1*+"*'5,6 1.6 2)'5<.$6 535,6 3!56
/*<,*321.'.06"*1.6.6"5*3*)2.(6

D6#.1'56'5'.&.(6



! ($

#6%502.&5<"+'.1*6:2)+5386 .'/.<<*86 15"5<152<*,6 <.6 !*'.6 1*6 /*<"32"*(6 (56
<*,,.6 ,.3&.)+.'1.6 /*<"'.6 .6 0.31.156 56 .,6 /23.1.,6 1*6 150=<2*6 \3+52'.6 !5+,6
/*<"523*86 !+0231505<"56 *'.0*,]$6 56 "+86 =6 #'=</2#56 1.,6 !*,"5,6 /535,"2.2,86 #53*6
#*15'6 156 !5+,6 .''505,,.6 (.":6 #.'.6 .,6 "+<1.,6 1*6 2<"5'<*6 56 /*06 5356 .3+535,6
*+"'*,65,#='2"*,60.32)<*,63+565''.06#53*60+<1*6#.'.6.6'+=<.61.,6.30.,(6

D6 #.1'56 56 *6 /*'*2<!.6 5')+5'.02,56 56 '5"2'.'.02,5(6 8+1*6 ./.&.1*(6 ;,6
0+3!5'5,6"2/.&.06."'7,$6506.9:*6156)'.9.,(6

:53!*'6 ,.2'6 ./*"*&53.<1*205(6 -'0:*6Q+0&21*(6 G506#*'6 .=6 /*06 *6 #'."*6
".3&5'(6!.26&*,,*6=&*3*6156.7,/*.(6

$356,5635&.<"*+(6C?(6$,".&.065,"5,61*2,6&*"T5,61*605+6/*35"56"*1*6*6"50#*6
15,.&*"*.1*,(6;,60+3!5'5,6 ,5615352".06/*06 2,,*(6$6 ,56'.<).06,56 "+6<:*(6.*'6
3+56 <:*6056 .&2,*+6 .<"5,(61+</.6 .&2,.0(6:.,6<=,(6!5,/+3#586 ,5<!*'2".86 .=6 !76
+0.6 \!!:]6 .#5<.,6 +0.6 \!!:]6 #5<2<!.(6 D+6 ,+.,6 ,.2.,6 #*'6 "'7,86 .6 0.<52'.6
15,).</!.1.(6 G2,3+0&'5,6 1.6 3+.(6 M*,"*6 0.2,6 .2<1.6 156 &*/56 +06 #*+3+2<!*6
15,.32<!.&.1.(6 ;2<1.6 &506 3+56 <:*6 5'.6 +06 #*+/*6 0.2,6 .*6 ,+3(6 ;"'.&5,,*+86
.&*"*.<1*2,5612,/'5".05<"56156#*'6"*1.6.6<.&563."5'.3656#53.6#*'".6#'2</2#.36."?6
.63+'(6B2/*+6#*'62<,".<"5,6,506&5'6#5'"*61.6"'2.6#2.615607'0*'56<5)'*65<3+.<"*6
66"'5<"5656."'7,6153561+.,615&*".,605')+3!.&.06"+'"2&.,60:*,6<.6&.24.20.'61.6
7)+.6&5<".(6%*<15,$6+06/.''*61.6"2<"+'.'2.6.'5,/*""$6+0.6&2A&.6<*,6,5+,6/'5#5,(6
1*"*6#*'3+565+6 ".0&?065,"*+6156 3+"*(6$356/*&'2+6.6/.&59.(6I+56!*'.,6,:*E6$6
+063+.'"*(6;2<1.60+2"*6"50#*(6:53!*'65</*05<1.'6.3+53.63*9:*(6D<156?E6;!6
,2086.6A3"20.6&5'(61*6(N5<-6<.6#'.9.6R2</*3<(6D,6".'0./5+"2/*,6'.'.05<"56,56
0+1.0(6 (5+,6 <.''T5,2".'=2,6 &5'15,6 56 1*+'.1*,6 150.,2.1*6 #5,.1*,6 #.'.6
15,3*/.'(6;6156>.023"*<6R*<)86"+<1.1.6<*6.<*61*6123A&2*(6;1'*6!+)+5<*"56.326
#5'"*(6G2,2"723*6+0612.615,"5,(6

;<1.&.6 '+0*6 ,+36 #53*6 /.,.'2*6 156P5,"3.<1(6:.,6 .6 '5/52".6 5,"76 <.6 *+"'.6
/.39.(6 D!86 56 5,3+5/22056 1.6 /!.&56 1.6 "'5<"56 ".0&?0(6 @!."2/56 5,,56 <5)=/2*6 156
5<"5''*(6K86,2086/*2".1*86.6/+3#.6<:*6?61535(6I+.<1*6?63+56"2'6+0.65</*05<1.6
#53.6A3"20.6&5'E6$,#5'.(68'*3+526+06,*&5'.<*6'5/*'1*205(6.'2052'*6*+61*2,61*6
05,615&56"5'6,21*(6D'.65356#*156&5'2"2/.'6<*632&'*6156'5/52".,(6

D6 ".'0./5+"2/*6 &2'.&.6 ."'7,6 #7)2<.6 .#=,6 #7)2<.(6 $356 #.'5/586 3+56 "506
/!52'*6156.'52.65,"+''2/.1.(6@'J<2*602<)+.1*(6$6&53!*(6%+,/.61.6#51'.6"23*,*".3(6
D,6 .33+202,".,(6 ;,6 1'*).,6 #'*&*/.06 5<&53!5/205<"*6 15#*2,6 156 54/2".9:*6
05<".3(6 R5".')2.86 #*2,(6 .*'6 3+5E6 L5./9:*(6D6 "50#*6 156 +0.6 &21.6 <+0.6 <*2"5(6
M'.1+.305<"56 "5+6 "50#5'.05<"*6 ,560*12"2/.(6G2&5'6 *612.6 2<"52'*6 5<"'56 5'&.,86
+<)+5<"*,86 15,2<"5".<"5,(6 8*1*,6 *,6 ,5+,6 #+'2#*"5,6 156 .3.&.,"'*(6 ;30*".'2'6 56
#23:*(6;3(6!2,"(6B*3(6R.+'(6856G2'21(6@!52'*63+.,56/+'.6 ".36/*0*6/.0#.2<!.6156
#*'".6 156 15<"2,".(6 ;'"20.<!.,6 156 1*+"*'(6 I+56 15&2.6 '5/52".'6 05'2<!.6 .6 ,26



! (%

05,0*6+06#*+/*(6$35/"+7'2*6*+650+3,:*(6D6#'2052'*6,+<52"*63+565,/*3!5+6+0.6
5'&.6#.'.6"'.".'6.6,2605,0*6"5&56+06#51.9*6156/*'.)50(6(=0#32/5,(6!5&52,56"5'6
/+21.1*(6 ;3+26 !76 *6 &.,".<"56 #.'.6 .6 )5<"56 ,56 /3*'*"*'02'.'86 $<,.2*$6 *6 #.#536
"*'<.,,*36 .'+36 &2'.6 &5'053!*(6 @3*'*"='02*(6 (*&'51*,56 156 37+1.<*(6 .=3+3.,6
,*#*'="5'.,(6 B23"'*,6 156 .0*'(6 b.'*#56 #.'5)='2)*6 156 #.#*+3.86 '+206 #.'.6 "*,,5(6
8.#.6*,6#*'*,6*+6.6 "35)0.(6G5<5<*,6.,6A<2/.,6/+'.,(6L50?12*6*<15605<*,6,56
5,#5'.(6$,#5'"5'.61.6<."+'5'.(6

#6@5'/.61563+2<'5612.,6."'7,86,5<!*'E6
#6(206#612,,56*6,5<!*'6%3**0(6
$,#5'.&.6 <+<"*6.*6&.3/:*86 .,#2'.<1*6.6 54.3.9:*6#5<5"'.<"561.,61'*).,86*6

/!52'*6 ,5/*6 #*52'5<"*6 156 5,#*<<.,6 56 &+/!.,(6 C06 "50#:*6 ).,"*6 /*<".<1*2,56
1*'5,656,*"'205<"*,(6

#6U35*6156.05<1*.61*/56/*06"2<"+'.6156&5<<*206#612'2.6*6,5<!*'6%3**06
#6565<":*67)+.6156"3*'61563.'.<<52'.(((6

-,,*6/5'".05<"56"2'5'.6<.6#5356153.6*6":*61532/.1*6&'.</*6156/5'.(6
#6$6/5'.6&'.</.6".0&?06#612,,56535(6
L5,,.3".6 *6 ,*0&'2*61*,6*3!*,6153.(6D3!.<1*20586*6 35<9*363+.,56 .*,6 ,5+,6

*3!*,86 5,#.<!*3.86 /!52'.<1*2,56 .6 ,26 05,0.86 3+.<1*6 5+6 5,".&.6 #*<1*6 .,6
.&*"*.1+'.,6 <*,6 05+,6 #+<!*,(6 $,,.,6 '5/52".,6 /.,52'.,6 ,:*6 3+.,56 ,50#'56 .,6
053!*'5,$60*'.<)*,6#.'.6*,615<"5,$6+'"2).6567)+.6156/!+&.$6 ".'2<!.6156.&52.86
12'3+586 506 2<"+,:*6 156 352"53!*(6 ;3205<"*6 1.6 /A"2,(6 C06 1*,6 "23!*,6 1.6 &53!.6
'.2<!.86*61+3+56156;3&.<-6<:*6?E86"2<!.6,=6+0.6#535(6(2086R5*#*31(61=,6"50*,6
"'5,(6 G5''+).,86 <*.<5"5,6 56 5,#2<!.,6 #.'.6 ".'5'6 .6 /*2,.6 #2*'(6 :.,6 3+5'5,6 +06
#5'"+056 ".0&?0(6 I+.36 ?6 *6 "5+6 #5'"+05E6 "%.:& /A2$3.!)%16 ;3+53.6 "3*'6 156
3.'.<<52'.(6 (.&*<5"56 /'5056#+'*(6;67)+.6 "2/.6 ":*6 "'5,/.(6@!52'*6.)'.17&536 "506
5,,5,6,.&*<5"5,(6850#*6#.'.6"*0.'6+06&.<!*6.326<.65,3+2<.(6>.00.0(68+'/*(6
:.,,.)50(6D6,+<*6".'6'*32<!*,6<*6"5+6+0&2)*(6:.2,6)*,"*,*6,5'2.6,56"*,,56#*'6
+0.6).'*".6)*,"*,.(6$+6#5<,*6."?63+565+(6(20865+(6B.'523*6<*6&.<!*(6M*'.1*6156
15,5<*65+(6F)+.6<.67)+.(6@*0&2<.'615&5'6/*06#'.'5'(6.5<.6<:*6"5'6"50#*6#.'.6
0.,,.)50(6 $<":*6 '5"'5,/.6 #.'.6 *6 12.6 "*1*(6 $<"5''*6 ?6 /*2,.6 0.2,6 #.'.6 *6
15#'205<"5(6

#6(2086,5<!*'6#612,,56*6".'0./5+"2/*(6#6B2/*+6#*'61*2,656<*&5(68'*+456+06
"'.,/*E6

#61:*6#612,,56*6,5<!*'6%3**0(6#6.'5#.'52.86#*'6".&*'(6G*3".'5260.2,6".'156
!*<5656&*+635&.'6".0&?06+061.3+535,6,.&*<5"5,(6I+.<"*6/+,".0E6

#6I+."'*6#5</5,86,5<!*'(6
D6,5<!*'6%3**0635&*+6+06,.&*<5"566,6<.'2<.,(6@5'.6320:*21*/5(6
#6I+5'*65,"56.3+26#612,,5(6#6-,"*6".'6"'5,656+06#5</5(6



! (&

#6 (2086 ,5<!*'6#6 12,,56 *6 ".'0./5+"2/*(6#6 .*156 #.).'6 "+1*6 3+.<1*6 &25'86
,5<!*'(6

#6%506#612,,56*6,5<!*'6%3**0(6
L5"2'*+2,56 /.30.05<"56 1.6 3*<.86 *6 &.,":*6156 <*'<.36 <*6 ,*&./*86 *6 ,.&*<5"56

"'5,3+5<&*3"*6<.60:*65,3+5'1.(6
;*6,5+6,*&./*86&*'6560:*6156%.<".0(6R-*<,612,,5'.0$6
#6;3H86%3**0863+.2,6,:*6.,6&*.,6<*&.,E6K6156!*<5E6:*,"'52056+062<,".<"5(6
L.,#.1*6<*6&2)*156156<*&*86#*'6 7A#2"5'>6R*<)*6 "'2*6 37&2*6 ,+#5'2*'(6..'.6

#.'5/5'60.2,6<*&50(6..'5/5605,0*6&29*,*(6:.2,6<*&*63+565+(6
D,6 .0.'53*,6 151*,6 <2)'+<)+3.1*,6 156 %.<".06 R-*<,6 15,1*&'.&.06 *6

&.,":*(6.'5/2,.6156+06&.<!*6".0&?0(682'.'6*6,+<*6)'*,,*(6%*0612.86"5'6+,*61*6
,.&*<5"56.5.'E6@.,#.6<*,6*0&'*,61535(6D6/*+'*6/.&53+1*6<5/5,,2".(6156+06=35*(6

#6I+5'*6,.&5'6,*&'565,,56/.&.3*6"'.</5,63+56/*''56!*<56#6%.<".0(6R-*<,6
12,,5(6#6D<156?63+565,"76*6#."2"5E6

$356".'".3!.&.6.,6#7)2<.,6#'5)+5.1.,86#'*<5/".<1*6*63+524*60+2"*6.3?061*6
/*3.'2<!*6 .3"*(6 -''2".9:*6156 5,/.<!*.05<"*(6@*3.'2<!*6 .#5'".1*86 &.26#5'15'6 *,6
/.&53*,(6:53!*'861524.'6/*065356*6<*'<.365632&'.'20561535(6

#6.*156"2/.'6/*065356#612,,56*6,5<!*'6%3**0(6
#6 ;,/*"(6 8.9.6 156 *+'*(6 $,#5'56 #6 0+'0+'.&.6 %.<".06 R-*<,(6 #6 C06

2<,".<"2(6:.420+06,5)+<1*(6
#6:.,65+62.6<*).'6"*'.6#612,,56*6,5<!*'6%3**0(6
%.<".06R-*<,6 35&.<"*+6 156 '5#5<"56 *,6 *3!*,6 3+56 156 ,*,3.2*6 3+'2.06+0.6

#*<"2<!.61560.3=/2.(6
#6D63+5E6#612,,56506&*'6/*'".<"5(6
#6$+612,,563+56&*/56#*156"2/.'6/*065356#6'5,#*<15+6*6,5<!*'6%3**0(6#6$+6

2.6<*).'6"*'.6<.3+53562<,".<"5(6
%.<".06R-*<,6&./23*+6+060*05<"*86.2<1.61565,)+53!.S65<":*86."2'*+6156

&*3".6.,6"*3!.,6,*3".,6<*,6&'.9*,61*6,5<!*'6%3**0(6
#6G*+6.''2,/.'6#612,,56535(6#68*0586*&'2).1*(6
.'5/2#2"*+2,56#.'.6.65,3+2<.61.6@*<N.-(6.5'<.,6#'.63+56"563+5'*(6
D6,5<!*'6%3**0(61*&'*+6.,6"*3!.,6156<*&*6<+063+.1'.1*6#5'"52"*656<5,"56

.3*<*+6*6,.&*<5"586,*''2<1*(6I+5637&2*,65<)'.9.1*,6*615,,56,+<52"*(6;#*,".<1*(6
:.<2.6 )5'.36 +3"20.05<"5(6 M.'*"*,6 156 '5/.1*6 '*+&.<1*6 #.2'.6 ".'5'506 +0.6
"5'2<!.6156,52,6#5</5,(6L2".6156+06)'.<156 "5<'*6#5'+21.2.<."=32.(6(+.6/52.6156
1.".36 #*'6 "'5,6 #5</5,(6 7./96 B3502<)6 ".'5<1*6 +06 15,".33+56 #.'.6 <*).'6 56 506
,5)+21.6 /*<"'.&.<15.<1*2,56#.'.6.6;0?'2/.(6:.<"?06+06!*"536.)*'.(61+</.6
'5"*0.0(6@.3152'.1.6156/.'<561*6$)2#"*(6



! ('

;<1.&.65+"='2/*6'+0*61.605,3+2".6156&.<!*,(6R50&'.2"56+0.605,3+2".86
"2<*3*,6 '+&'2/*'21*,86 *,6 02<.'5"5,(6 7*)*,6 2<"5'2/*35)2.2,6 !*<56 #53*6 3+56 &5<*(6
L502'*+6 .6 "5''.1+'.2/.'".'6 #*'6 ,*&'56 *6 #*'":*6 1*6 5,"712*6 1*6 /*3?)2*$6 /2/32,".6
5<'*,/.1*6/*0*6&./.3!.+6<+0.6#.<53.(6$".6/.'".'6'+20(6:.,6,56*6"2&5,,506"52"*6
'51*<1*6 /*0*6 +0.6 '*1.(6 $06 ,5)+21.6 <*,6 '.2*,$6 15,#*'"*,86 15,#*'"*,86
15,#*'"*,$656<*6524*6)'.<15$6/*3?)2*(6;3)*6#.'.6"5'2'6.6&2,".(6

R76 5,"76 @*0+,,*#'.6 #*,".1*6 <.6 /.&2<56 156 #*'"52'*(6 8523*6 <.,6 02<!.,6
0:*,$6 #*12.6 1.'6 +0.6 &*3".6 376 15<"'*6 <+06 /*/!2/!*6 1535(6 @*0*6 &.286 ,5<!*'6
@*0+,,*#'.E6@*0*6&.26*6,5<!*'E6

850#*6 /535,"2.3(6 '5.305<"5(6 (56 .6 &21.6 "*,,56 ,50#'56 .,,20(6 850#*6 #.'.6
/'=3+5"5(6(5<".'6506'*1.615&.24*6156#7'.2,=2,(6(5'&29*6.#=,6,5'&29*(6B*'.(61:*6
,.&506 <*)723*6 .3+2(6 Q5'*6 .6 ,52,6 "5<"*,(6;2<1.6 .,,206 *6 /.#2":*6 %+335'6 3+5&'*+6
+0.6&21'.9.61*6 /3+&561.6 '+.6;231.'56 /*06+06)*3#56 /*<"'.6.6 3."5'.3(6B52'.6156
!*<<-&'**96 ?6 /*2,.6 0.2,6 .153+.1.6 .6 535,(6 $6 .,6 /.&59.,6 3+56 ,56 3+5&'.'.06
3+.<1*6 :X@.'"!-6 "5&56 .6 ,+.6 &5'(6 D<1.6 156 /.3*'(6 1:*6 &.26 1+'.'(6 ..,,.<1*6
,50#'586.6/*''5<"561.6&21.863+56<.6/*''5<"56156&21.63+56"'23!.0*,6?6.60.2,6/.'.6
15<"'56"*1.,(6

M*'.6156+06&.<!*6.)*'.$6320#*6/H</.&*61567)+.865,0.3"56"'5,/*86*6052)*6
<*''*6"?#21*(6$,"56?6*605+6/*'#*(6

;<"5&2.6 ,5+6 #7321*6 /*'#*6 '5/32<.1*6 .326 506 /!52*86 <+86 <+06 &5<"'56 156
3+5<"+'.86+<)21*6156*1*'.<"56,.&*<5"56"+<15<"586 3.&.1*6,+.&505<"5(6G2.6,5+6
/*'#*6 56 050&'*,6 *<1*<1+3.<1*6 35&56 56 ,+,"21*86 &*2.<1*6 35&2".<"586
/2"'2<.0.'53.1*$6,5+6+0&2)*86&*":*6156/.'<5$656&2.65,/+'*,6/./!*,650.'.<!.1*,6
1*6 ,5+6 "+"*6 "3+"+.<"586 #53*6 "3+"+.<"56 .*6 "3+4*6 506 "*'<*6 .*6 2<1*35<"56 #.26 156
023!T5,86+0.63J<)+21.6"3*'6"3+"+.<"5(6

6
6
:.'"2<6 @+<<2<)!.086 #'2052'*86 05"5+6 ,+.6 /.&59.6 5</.'"*3.1.6 <.6

/.''+.)506'.<)5<"565865<"'.<1*6,."*86,5<"*+2,5(6D6,5<!*'6.*N5'6,+&2+6506#=,6
1535861*&'.<1*6,+.6.3"+'.6/*06/+21.1*(6

#6(+&.86(20*<(6
#6!5#*2,6156&*/56#612,,56*6,5<!*'6%3**0(6
D6,5<!*'6!51.3+,6/*&'2+6'7#21*6.6/.&59.656,56#H,615<"'*612'5<1*$6
#6(2086,20(6
#67765,".'<*,6"*1*,E6#6:.'"2<6@+<<2<)!.06#5')+<"*+(6#6(+&.86%3**0(6
D6,5<!*'6%3**065<"'*+656 ,5<"*+6<*6 3+).'6&.)*(6.+4*+6.6#*'".6.#=,6,2656

&."5+2.6"2'0563+56"5/!.,,56"2'05(6;"'.&5,,*+6+06&'.9*6#53.6.39.65602'*+6/*06
,5'251.156 #53.6 <.<53.6 .&5'".6 1.6 /.''+.)506 #.'.6 .,6 /*'"2<.,6 .&.24.1.,6 1.6



! ((

.&5<21.(6 C0.6 ,+,#5<,.6 .*6 3.1*$6 +0.6 &53!2<!.6 5,#2.<1*(6 1.'2'6 .3&2./!.".1*6
/*<"'.6 .6 &21'.9.(6 ;)'.15/5<1*6 66 ,+.6 5,"'53.6 !.&5'6 ,21*6 #*+#.1.6 .2<1.(6
$4"'.*'12<7'2*6 *6 2<"5'5,,56 3+56 "*0.06 #*'6 +06 /.17&5'(6 ;35)'5,6 156 <*,6 &5'6
#.'"2'6 1.0*,23!5,6 ".0.<!*6 "'.&.3!*6 /!5).<1*(6 ;6 ".'5".6 #.'5/56 /*<&2'23!5,(6
.2,3+5212'3+56#53.,65,3+2<.,(6.2,.'6#5'"*6506#*<"2<!.,6156#?6156051*63+56,56
15,#5'"5(6 $<":*6 ?6 1524723*6 #'*<"*(6 ;&2723*(6 :*33-6 56 .6 ,5<!*'.6 B3502<)6
#'5#.'.<1*6 .6 /.0.(6 .+452*60.2,6 #.'.6 *6 ,5+6 3.1*(61*,,.60*'".3!.(61+</.6 ,56
,.&56 3+506 "56 .&2.'76 0*'"*(6 R.&.'6 56 #5<"5.'(6 @'52*6 3+56 3!5,6 /*'".06 +<!.,6 56
/.&53*,(6 M+.'1.06 +06 "2/*6 <+06 5<&53*#5(6 @'5,/506 1*6 05,0*6 0*1*6 15#*2,(6
8.'5".6,+<.(6

8*1*,6 5,#5'.&.0(6 1.1.6 5'.6 12"*(6 @.''5).<1*6 .,6 /*'*.,6 #'*&.&5305<"5(6
$,"*+6,5<".1*6<+0.6/*2,.61+'.(6;!865,,56,.&*<5"56<*605+6&*3,*(6:53!*'6'5"2'72
3*61.=(6$,#5'.6+0.6*#*'"+<21.15(6

8*1*,6 5,#5'.&.0(6 $<":*6 '*1.,6 "*'.06 *+&21.,6 156 15,156 .6 12.<"52'.6
)2'.<1*$615#*2,60.2,6#5'"*$615#*2,6/.,/*,6156/.&.3*(6C0.6#.'.1.(6;6/.''+.)506
1535,6 /*059.&.6 .6 .<1.'86 '.<)5<1*6 56 &.3.<9.<1*(6 D+"'*,6 /.,/*,6 56 '*1.,6
'.<)5<"5,6 /*059.&.06 ."'7,(6 ;,6 /*'"2<.,6 1.6 .&5<21.6 #.,,.&.06 56 *6 <A05'*6
.31'.&.6/'5#5.1.86#*'".65<"'5.&5'".(6;6#.,,*(6

$35,6 5,#5'.&.06 3+25"*,86 ,5+,6 <*53!*,6 &."5<1*86 ."?6 &2'.'506 56
./*0#.<!.'506 *,6 "'23!*,6 1*6 &*<15(6 $,"'.1.6 156 8'2"*<&2335(6 :.2,6 '7#21*(6 ;,6
'*1.,6 /!*/.3!.&.06 '*1.<1*6 ,*&'56 .6 #.&205<".9:*6 5</.3!.+'.1.6 56 *,6 &21'*,6
"*3).1*,6/!*/.3!.&.06<*,6/.2423!*,61.,6#*'"2<!*3.,(6

#6.*'63+56/.02<!*6<*,635&.0E6#6#5')+<"*+6*6,5<!*'6.*N5'6#.'.6.0&.,6
.,6#*'".,(6

#6-'2,!"*N<6#612,,56:.'"2<6@+<<2<)!.0(6#6L2<),5<1(6L+.6%'+<,N2/9(6
D6,5<!*'6!51.3+,6.,,5<"2.86*3!.<1*6#.'.6"*'.(6
#6 K6 +06 &53*6 &53!*6 /*,"+056 #6 12,,5(6 #6 $,"*+6 ,."2,"52"*6 156 &5'6 3+56 <:*6

0*''5+(6
8*1*,6*3!.'.06#*'6 2<,".<"56#53.,6 ,+.,6 <.<53.,6&*<?,656/!.#?+,6 '5"2'.1*,6

#53*,6#.,,.<"5,(6L5,#52"*(6;6/.''+.)50615'2&*+61*,6"'23!*,6#.'.6.65,"'.1.60.2,6
0./2.615#*2,61.6;3.051.6156P."5'-(6D6 ,5<!*'6%3**06/*<"50#3."2&*6&2+6+06
<*&5065,&53"*86/*&5'"*61563+"*86/!.#?+6.0#3*(6

#6;3265,"76+06,5+6.02)*86!51.3+,6#612,,56535(6
#6I+506?E6
#6(5+6"23!*656!5'152'*(6
#6D<1565,"76535E6#6#5')+<"*+6*6,5<!*'6!51.3+,865,"2/.<1*2,56156"'.&?,(6
;6 /.''+.)5086 #.,,.<1*6 #53*,6 &+'./*,6 .&5'"*,6 56 0*<"=/+3*,6 156 #2,*6

'.,).1*6 .<"56 .,6 /.,.,6 156 !.&2".9:*6 /*35/"2&.86 ,./*35<*+6 66 &*3".6 1.6 5,3+2<.6 586



! ()

15'2&.<1*6 156 <*&*6 #.'.6 *6 352"*6 1*,6 "'23!*,86 '*3*+23!5,6 #*'6 /20.6
&.'+3!5<".05<"56 /*06 '*1.,6 0."'.3+5.1*'.,(6 D6 ,5<!*'6 !51.3+,6 '5/*,"*+2,586
12'5<1*$6

#6$,".&.6/*0653565,,56)'*,,52':*6156:+332).<E6(5+6+#/:$&2;5.*%$16
#61:*6#612,,56*6,5<!*'6%3**0(6#6$3565,".&.6,=(6
#6-<1*6#.'.6.6/.,.61.6,+.6"2.6(.33-86#'5,+0*6#612,,56*6,5<!*'6!51.3+,6#86*6

3.1*6M*+312<)86*6&5&51*61*6/*<".1*''2<!*656@'2,,2586*6"*'':*'2<!*6156&*,".61*6
#.#.286).'*".6,.&21.63+56/*<!5/56*6#'=#'2*6#.2(6

D6,5<!*'6%3**06,*''2+6,506.35)'2.6<.65,"'.1.6156L2<),5<1(6P.33./56%'*,(86
".&'2/.<"5,6156).''.".,(6.*<"56156!*115'(6

L2/!256 M*+312<)6 56 .6 0.3.6 35).3(6 M*+312<)86 @*332,6 56 P.'16 /!.0.6 5356 .6
"2'0.(6 (+.,6 #2.1.,6 5,":*2,56 "*0.<1*6 +06 #*+/*6 ,5&5<".,(6 B*26 +06 <A05'*(6
G.3,.<1*6<.6'+.6(".05'6/*06-)<."2+,6M.33.!5'6+061*02<)*61560.<!:86*,61*2,6
/!.#?+,61.6,5<!*'2.65,#5".1*,6<*6/'J<2*(61.6".''.6.6<*2"562<"52'.(6@*059.<1*6.6
#5,.'23!56 .)*'.$6 .3+5356 3+0&.)*6153586 20.)2<*(6;60+3!5'6 5,3+5<".<1*23!56 .,6
/*,".,(6 .5<,.6 3+56 ,56 /+'.'6 /*06 #=3+3.,(6 (:*6 "*1*,6 +<,6 #.<1+'*,(6 .5'"*6 156
,52,/5<"*,6#*'6/5<"*61563+/'*(6

#6$356.<1.6/*06)5<"563+56?6+0.65,/='2.6#6 '*,<*+6*6 ,5<!*'6!51.3+,(6#6
$,,56:+332).<6?6156/.&*6.6'.&*6+0620+<1*61561.<.1*6156'+"2:*62<&5"5'.1*(6(5+6
<*056"'5,.<1.6#*'6"*1.6!+&32<(6:.,6/*06.6.<+1.6156!5+,656,+.6,.<".60:56<:*6
&*+61524.'61565,/'5&5'6+0.6/.'".6+0612.615,"5,6660:56*+6"2.6*+63+563+5'63+56
,5<.6153563+56.&'2'6*,6*3!*,6153.6156+0.6&5'6#*'6"*1.,(6$6&*+61532/2.'2056/*06
,+.6/."7,"'*"586/'52.0205(6

$356)'2".&.60.2,6.3"*63+56*65,".'1.3!.9*61.,6'*1.,(6
#61:*6#5'02"2'5263+565,,56,5+6&.,".'1*6156,*&'2<!*6#*<!.6.6#5'15'605+6

"23!*(6B23!*6156+06,20#35,6/.2452'2<!*(6G5<12.6"2".,6<.6/.,.61*605+6#'20*86.5"5'6
..+36:X(N2<5-(6;!862,"*6<:*(6

..'*+(6D6,5<!*'6%3**06'502'.&.61*6&2)*1562'.1*615356.*6#37/21*6'*,"*61*6
,5<!*'6.*N5'656.*,6*3!*,656&.'&.6,./+121.6)'.&505<"56156:.'"2<6@+<<2<)!.0(6
;+"*'2"7'2*6!*0506&+3!5<"*(6@!52*6156,5+6"23!*((6$356"506'.':*(6;3)*65063+506
/*<"2<+.'(6(56*6#53+5<2<*6L+1-6"2&5,,56&2&21*(6G523*6/'5,/5'(6D+&2'6,+.6&*'6506
/.,.(6;<1.<1*6.*63.1*6156:*33-6&5,"21*666$"*<(6:5+6"23!*(6$+6<*,6,5+,6*3!*,(6
L.'*6 ,5<"205<"*6 ,5'2.(6 D'2+<1*6 156 020(6 ;#5<.,6 +06 ./.,*(6 !5&56 "5'6 ,21*6
<.3+53.6 0.<!:6 <*6 "5''.9*6 L.-0*<16 53.6 5,".&.6 66 <.<53.86 *3!.<1*6 *,6 1*2,6
/./!*''*,6<.3+23*6#5'"*61*60+'*61*6.32&2.'2,5(6$6*6,.')5<"*6'*0&5"5.<1*6#.'.6
/20.(6 $3.6 5,".&.6 /*06 .3+5356 &5,"21*6 /'5056 /*06 *6 '.,):*6 3+56 53.6 <+</.6
/*<,5'"*+(6:56".'6+06/.'2<!*86.*31-(6:5+6!5+,865,"*+60*''5<1*6156&*<".15(6
@*0*6.6&21.6/*059.(6



! )+

.5)*+65<":*6&.''2).(685&56156'5<52".'6*6/*</5'"*6156M'5-,"*<5,(6:5+6"23!*6
<53.(6 $+6 #*12.6 "523*6 5</.02<!.1*6 <.6 &21.(6 .*12.(6 B.'523*6 2<15#5<15<"5(6
;#'5<15'6.350:*6".0&?0(6

#6$,".0*,6."'.,.1*,E6#6#5')+<"*+6*6,5<!*'6.*N5'(6
#6!5'602<+"*,6#612,,56:.'"2<6@+'02<)32.06*3!.<1*6*6'53=)2*(6
:*33-(6:233-(6;605,0.6/*2,.650605<*'6)'.+(6(+.,642<).9T5,615605<2<.2

0./!*(6D!867A#2"5'6"*<.<"5>6(5+,612./!*,656*'.&*3.,>6;2<1.6.,,206?6+0.6).'*".6
.1*'7&53(6 %'5&56 +0.6 0+3!5'6 :+332<).'(6 I+5'21=,,20*6 #.#.2'2<!*(6 7*&506
5,"+1.<"5(6(2086,20$6+0.60+3!5'6".0&?0(6G21.(6G21.(6

;6 /.''+.)506 &.3.<9.&.6 #.'.6 "'5<"56 56 #.'.6 "'7,86 *,6 3+."'*6 "'*</*,6
)2<).<1*(6

#6@*'<-6 #*12.6 "5'6 ,5#.'.1*6 #.'.6 <=,6 +06 /.3!.0&53+560.2,6 /=0*1*6#6
12,,56*6,5<!*'6.*N5'(6

#6.*12.612,,56*6,5<!*'6!51.3+,6#86,56.3+53.6&5,)+52'.6<:*6*6."'.#.3!.,,5(6
G*/5,6056/*0#'55<1506<:*6?E6

B5/!*+6*6*3!*65,3+5'1*(6:.'"2<6@+<<2<)!.06#H,2,56.65,#.<5<.'602).3!.,6
156#:*6156#*'6&.24*61.,6/*4.,(6

#6I+56?62,,*E6#612,,56#86506<*056156!5+,E6L*,/.,E6
#6..'5/563+56.3)+?06.<1*+6".'5<1*6#23+5<23+56.3+26<.,6A3"20.,6!*'.,6#6

12,,56*6,5<!*'6.*N5'(6
8*1*,6 35&.<".'.06 .,6 /*4.,86 &2'.06 /*06 15,#'.'5'6 *6 50&*3*'.1*6 /*+'*6

15,&*"*.1*6 1*,6 .,,5<"*,(6 D6 ,5<!*'6 !51.3+,86 "*'/5<1*6 *6 <.'2'86 /.'5"5*+6 #.'.6
&.24*65612,,5$6

#6;605<*,63+565+65,"5<.60+2"*65<).<.1*(6I+56?63+56#5<,.86:.'"2<E6
#6-,,*6056/!.0*+6.6."5<9:*6".0&?06#612,,56:.'"2<6@+<<2<)!.0(6
D6 ,5<!*'6 %3**06 &.24*+6 .,6 /*4.,(6 B532'05<"56 "*0526 .3+5356 &.<!*(6 (2<"*6

05+,6 #?,6 &506 320#*,(6 :.,6 )*,".'2.6 3+56 .6 ,5<!*'.6 B3502<)6 "2&5,,56 /5''21*6
053!*'6.,6052.,(6

D6,5<!*'6!51.3+,6'5,#2'*+6'5,2)<.1*(6
#6;6&5'1.156#612,,565356#6?63+56?6.6/*2,.60.2,6<."+'.361*60+<1*(6
#6 8*06 ;5'<.<6 &52*E6 #6 :.'"2<6 @+'02<)!.06 #5')+<"*+86 /*"2.<1*6

1532/.1.05<"56.6#*<".61.6&.'&.(6
#6G52*6#6 '5,#*<15+6 *6 ,5<!*'6%3**0(6#6G506."'7,6 /*061516R.0&5'"6 56

>-<5,(6
#6$6@*'<-6;5335!5'6".0&?0E6#6#5')+<"*+6*6,5<!*'6.*N5'(6
#61*6/502"?'2*6#612,,56:.'"2<6@+<<2<)!.0(6
#6$</*<"'526:X@*-65,".60.<!:6#612,,56*6,5<!*'6.*N5'(6#6!2,,563+562.6&5'6

,56#*12.6&2'(6



! )*

;6/.''+.)5065,"./*+(6
#6I+56?63+56!7E6
#6..'.0*,(6
#6D<156?63+565,".0*,E6
D6,5<!*'6%3**06#H,6.6/.&59.6156"*'.61.6<.<53.(6
#61*6)'.<156/.<.36#612,,5(6
C,2<.6 156 )7,(6@*3+53+/!586 12'3+586 2,,*6 /+'.(6I+56 &*063+56:233-6 <+</.6

#5)*+(6.*&'5,6/'2.<9.,>6!*&'.2.,6.*6052*6#'5".,656.'+2,6<.,6/*<&+3,T5,(6C0.6
&5')*<!.6 '5.305<"5(6 (.2+2,56 &506 1.,6 1*5<9.,86 /*0#.'."2&.05<"5(6 ;#5<.,6
,.'.0#*(6@!7615632<!.9.(6$,/.'3."2<.865#21502.61562<"3+5<'.(6@.&.3.<1*6#.'.6.6
0*'"5(61:*6#5'156.6*#*'"+<21.15(6@.,2<!.61*,6/:5,6#.'.637(6.*&'56&53!*6;"*,(6
(56&*06#.'.6*6;"*,86R5*#*3186 ?6 *605+6A3"20*615,5<*(68+.6&*<".156 ,5'76 "52".(6
D&515/50*,6.6535,605,0*6<.6"+0&.(6C0.6/.'2/."+'.6.)*<2'.<"5(6$356*6"*0*+6.6
#52"*86/*<,+02+2,5(6%2/!*6#./="2/*(6D,6/:5,61*,6&53!*,6)5'.305<"56*6,:*(6

C0.6 )*".6 156 /!+&.6 &."5+23!56 ,*&'56 *6 /!.#?+(6 $</*3!5+2,56 56 &2+6 +0.6
/!+&.'.1.6 '5#5<"2<.6 #*<"23!.'6 #*'6 ,*&'56 *,6 "5/"*,6 /2<'5<"*,(6 $,#./5<.1.,(6
@+'2*,*(6@*0*6,56."'.&?,6156+06/*.1*'(6$+65,".&.65,#5'.<1*(6:2<!.,6&*"2<.,6
5,".&.06'.<)5<1*6350&'*2056.)*'.(6

#6D6"50#*65,"760+1.<1*6#612,,56/.30*(6
#6I+56#5<.63+56<:*6,56"5<!.60.<"21*6"2'056#612,,56:.'"2<6@+<<2<)!.0(6
#6 D6 /.0#*6 5,".&.6 #'5/2,.<1*6 #6 12,,56 *6 ,5<!*'6 .*N5'(6 #6 ;=6 5,"76 *6 ,*36

&*3".<1*(6
D6 ,5<!*'6!51.3+,86#5',/'+".<1*6."'.&?,61*,6=/+3*,6*6 ,*36&53.1*86 3.<9*+6

+0.6#'.).60+1.6#.'.6*6/?+(6
#6K6":*62</5'"*6/*0*6*,6"+<123!*,6156+0.6/'2.<9.612,,5(6
#6776<*,6&.0*,6156<*&*(6
;6 /.''+.)506 )2'*+6 156 <*&*6 ,+.,6 '*1.,6 #5''.,6 56 ,5+,6 "'*</*,6 *,/23.'.06

35&505<"5(6:.'"2<6@+<<2<)!.0(6/*"2.&.60.2,6'7#21*6.6&.'&.(6
#68*06;5'<.<65,".&.65,#35<121*6*<"50666<*2"56#612,,5(6
$6..11-6R5*<.'163+56*6202".&.6<.6/.'.(6
#6D!86152<*,6+0.62152.6153586:.'"2<6#612,,56*6,5<!*'6.*N5'65<"+,27,"2/*(6

#6$,#5'56#.'.6*+&223*86(20*<86<.6/.<9:*6156%5<6!*33.'167&!.+,*,&/%$.$*+./,16
#6$,#35<121*6#612,,56:.'"2<6@+<<2<)!.06#*0#*,.05<"5(6#6(+.60.<52'.6

156 /.<".'6 .3+53.6 ,20#35,6 &.3.1.86 :.'"2<86 ?6 .6 0.2,6 54./".6 2<"5'#'5".9:*6 3+56
<.0.2,6*+&26506"*1.6.602<!.63*<).654#5'25</2.(6

#6 $4./"*6 #6 12,,56 '2<1*6 *6 ,5<!*'6 .*N5'(6 #6 $,"76 3*+/*6 #53.6 /*2,.(6 $6 *6
.''.<<*6'5"'*,#5/"2&*(6

#6R5+6*612,/+',*6156!.<6!.N,*<E6#6#5')+<"*+6:.'"2<6@+<<2)!.0(6



! )"

#6$+6<:*6#612,,56*6,5<!*'6!51.3+,(6#6D<156,.2+E6
#61.65129:*61.60.<!:(6
D6,5<!*'6%3**0(6"2'*+6*6<*'<.361*6&*3,*615615<"'*(6$,,5632&'*6#'5/2,*6"'*/.'6

#.'.653.(6
#61:*86<:*6#612,,56'7#21*6*6,5<!*'6!51.3+,(6#6!5#*2,86#*'6".&*'(6
D6*3!.'61*6,5<!*'6%3**06,5612'2)2.6#.'.6.60.')5061.6"*3!.8654#3*'.<1*6.,6

<*".,6 156 ".35/205<"*(6 @*33.<86 @*3505<86 !2)<.086 B.N/5""86 R*N'-86 1.+0.<<86
.5.9586 3+56 .5.9586 ?6 5,,5E86 ?6 *6 ).<*6 3+56 5,".&.6 <*6 @'*,&256 56 ;335-<5E86 <:*86
(54"*<86C'&'2)"!(6@.'./"5'5,6"2<"*,6'7#21*65,&.<5/5<1*2,56<*6.'<.''*".1*6#.#536
3+5&'.129*(6 ;)'.15/205<"*,6 66 B3*''2<!.(6 8'2(8$.>$1"56 .+,5<"5(6 Y6 07)*.6
2<12'=&536 156 ,5+(6 @*06 ++6 .<*,6 156 21.1586 .#=,6 3*<).6 56 1*3*'*,.6 5<"5'021.15(6
:2,,.61*605,(6I+2<3.<(6.*'6/+<.6.30.6"5<!.6*6%*0675,+,6#251.15(6

66
7&;.+,&@%)+<&55&:=&=3$&/:%&3.+*#:&
".+.&.&$:.&;%"%$*%&=,+./.&
2&.&+.= "#.&3+.)*%.)/,J"5%&.&3%+/.&
*5&55J/%&)%+J$%&:=&/#.&.-+#!./.16
66
L.,)+526*65<&53*#5E6(20(6D<156#+,6.6/.'".6153.615#*2,63+56.6326<*6&.<!*E6

8./"5*+6 *6 &*3,*6 1*6 /*35"5(6 8+1*6 &50(6 D6 /.'*6 >5<'-6 !7(6 ;<"5,6 3+56 02<!.6
#./25</2.65,"5<.065,)*".1.,(6

$,/*3.6 <./2*<.3(6 !5#=,2"*6 156 :5.15(6 ;6 5,".9:*(6 ;#5<.,6 1*2,6 376 .)*'.(6
@.&5/5.<1*(6@!52*,6/*0*6+06/*3/!:*(6D,,*,6150.2,6<*6/'J<2*61535,(6D6*+"'*6
"'*".<1*6 #*'6 .=6 +0.6 /*''21.(6 >76 +0.6 !*'.6 5+6 #.,,.&.6 #*'6 .32(6 D,6 /*/!52'*,6
35&.<".&.06*,6/!.#?+,(6

;,6 /*,".,6 156 +06#*,"23!:*6 ,56 .#5'".'.06156 '5#5<"56 /*<"'.6 +06#*,"56 156
&*<156#5'"*61.6<.<53.61*6,5<!*'6%3**0(61:*6.*12.062<&5<".'6.3)+0.6/*2,.6156
.+"*07"2/*61560*1*63+56.6#'=#'2.6'*1.6#*'6,2605,0.60+2"*60.2,60.<5<7&53E6
%506 0.,6 5<":*6 *6 ,+<52"*6 #5'15'2.6 5<":*6 ,5+6 50#'5)*(6 %506 0.,6 5<":*6 *+"'*6
,+<52"*6.''.<<.'2.6+0650#'5)*6<.6"52"+'.61.6<*&.62<&5<9:*E6

(.3.,6156/*</5'"*6156;<"25<"(61.1.6<*6/.'".'(6C06!*0506156'*+#.6/3.'.6
/*06"+0*6.*6&'.9*(61:*60+2"*6#5,.'6.32(6I+.'"*61563+"*(6..'5<"56."2086".3&5'(6

..,,.'.06 #53*6 #A3#2"*6 15,5'"*6 156 (:*6:.'/*,86 #*'6 15&.24*6 1.6 #*<"56 156
"'5<,86 #.,,.1*6 *6 "5."'*6 1.6 L.2<!.$6 506 ,235</2*(6 @.'".'5,(6 $+)5<56 ("'.""*<(6 ;6
%.<10.<6..305'(6.*12.62'6&5'6R5.!666<*2"586,+#*<!*(6$+612,,565+(6D+6.6*#"<&,+&
E#"".+)%<1&@*0#.<!2.6156=#5'.6$3,"5'6M'205,(61*&*6)'.<156,+/5,,*(6%'23!.<"5,6
.<A</2*,6"'5,/*,6#.'.6.6#'=420.6,50.<.(6#:)&,)&*5%&6+#$*,"16:.'"2<6@+<<2<)!.06



! )#

#*12.6 .''.<<.'2056 +06 #.,,56 #.'.6 *6M.25"-(6 85<!*6 156 #.).'23!56 +06 "'.)*6 *+6
1*2,(61*6"+<1*6?6+0.6#53.,6*+"'.,(6

$356&2'6#53.6".'15(6;,6/.<9T5,6153.(6
.3.,"*(6%+,"*2"*<"56506050='2.6156(2'6.!232#6@'.0#"*<(6I+5065'.6535E6
#6@*0*6&.2E6#612,,56:.'"2<6@+<<2<)!.08635&.<".<1*6.6#.30.6.*6/5<!*6

506,.+1.9:*(6
#6$356<:*65,"76&5<1*6#612,,5(6*6,5<!*'6.*N5'(6#6(2086.)*'.6&5(6@*0*6&.2E6
#6I+506?E6#6#5')+<"*+6*6,5<!*'6!51.3+,(6
#6%3.'5,6%*-3.<6#612,,56*6,5<!*'6.*N5'(6#6R765,"765356.'5<.<1*6.6#.,"2<!.(6
.'5/2,.05<"56<*62<,".<"565063+565+6#5<,.&.(6
D6 ,5<!*'6!51.3+,6 ,56 2</32<*+6 156 "'.&?,6 #.'.6 ,.+1.'(6 .53.6 #*'".6 1*6L516

%.<96*612,/*6&'.</*6156+06/!.#?+6156#.3!.63+'2+6.6'5,#*,".$6#.,,*+(6
D6,5<!*'6%3**062<,#5//2*<*+6.,6+<!.,61.60:*65,3+5'1.86506,5)+21.6.,6

1.612'52".(6;,6+<!.,86 ,20(6>76<5356 .3)*60.2,6 3+56 53.,6 53.6 &5<.E6 B.,/=<2*(6 .2*'6
,+<52"*6156!+&32<(6-,,*6*60.<"?06&2&*(6$3.,6#*'6&5'5,6,5<"506*63+56+0.6#5,,*.6
?(6-<,"2<"*(6:.,6+06"2#*6.,,20(6:2<!.,6+<!.,(6$,"*+654./".05<"56*3!.<1*6#.'.6
53.,$6 &506 /+21.1.,(6 $6 15#*2,$6 #5<,.<1*6 ,*'2<!*(6 @*'#*6 "*'<.<1*2,56 +06 3+56
&.3*"*(6$+6*6<*".'2.6,=6/*06350&'.'(6D63+56/.+,.62,,*6#'5,+0*6.6#5356<:*6#*156
/*<"'.2'2,56.6 "50#*63+.<1*6.6 /.'<56.0*35/5(6:.,6.6 "*'0.6 3765,"7(6;6 "*'0.6 376
5,"76 .2<1.(6D0&'*,(6;</.,(6 B*'<21.,(61*2"56 156 &5,"2'2,56 #.'.6 *6 &.235(6 @.02,.6
#5).1.65<"'56.,6&*/!5/!.,615615"'7,(6

$<3.9*+6.,6,+.,60:*,65<"'56*,6<*53!*,6586,."2,"52"*86#5'#.,,*+6*6*3!.'6&.'2*6
,*&'56*,6'*,"*,61535,(6

D6,5<!*'6.*N5'6#5')+<"*+$6
#6@*0*6&:*6*,6#'5#.'*,61.654/+',:*86%3**0E6
#6D!60+2"*6&506#612,,56*6,5<!*'6%3**0(6#6D+9*6&*.,6/*2,.,6.6'5,#52"*(6K6

+0.6&*.62152.86&5<.6&*/5(((6
#6G*/56#5,,*.305<"562'7E6
#6%5086<:*6#612,,56*6,5<!*'6%3**0(6#6!56"./"*6"5<!*61562'6.*6/*<1.1*6156

@3.'56.6<5)=/2*,6#'2&.1*,(6@*0*6,.&56.62152.6?615654/+',2*<.'6#53.,6#'2</2#.2,6
/21.15,(6D63+56,56#5'156<+0.6'5/+#5'.2,56<*+"'.(6

#6K6&506 2,,*6#6:.'"2<6@+<<2<)!.0612,,5(6#6:.'-6;<15',*<65,"76<2,,*6
.)*'.(6

#6G*/56/*<".6/*06&*<,6.'"2,".,E6
#6R*+2,6P5'<5'6?6*650#'5,7'2*6153.6#612,,56*6,5<!*'6%3**0(6#6D!86,2086

"5'50*,6,=60.2*'.2,(67(6@(6!*-356567*!<6:./@*'0./965,#5'*865(6D,6053!*'5,86156
"./"*(6



! )$

#6 $6 4./.=%6 #6 12,,56 *6 ,5<!*'6 .*N5'86 ,*''2<1*(6 #6 ;6 A3"20.6 0.,6 <:*6 .6
05<*'(6

D6,5<!*'6%3**0615,5<3.9*+6.,60:*,6<+06)5,"*6156/*05121.6#*3215'656.,6
5<3.9*+(6(02"!6DX%'25<(6;3)+?06#H,6+06'.0*6156 "3*'5,6.32(6:+3!5'(6!5&56,5'6
,5+6 .<2&5',7'2*6 156 0*'"5(6 I+56 ,56 '5#2".6 0+2".,6 "532'5,6 &5'5,(6 ;6 /.''+.)506
'*1.<1*6 #5'"*6 1.6 5,"7"+.6 156 B.''5336 <+<".&.6 ,506 &.'+3!*6 *,6 ,5+,6 <*53!*,6
2''53+".<"5,(6

d5,$6+060.3.<.0&'.1*6&53!2<!*61*6052*2"2*65,"5<12.6,5+,6"'5/*,86.&'2<1*6
.6&*/.$6T5,(6

#6I+."'*6/*'1T5,6.6+06#5</5(6
.5')+<"*2056.6020605,0*6#*'63+56"5'76"21*65356,5+6<*056/*'".1*(682<!.6

,5+6 5,/'2"='2*6 <.6 '+.6 >+05(6 :5,0.6 /.,.6 3+56 .6 1.6 4.'76 156 :*33-(6 8N551-86
#'*/+'.1*'61.6/*'*.6506P."5'"*'1(68506.3+53.6/.'"*3.615,1565<":*(6L53=3+2.,6
156 ,+.6 .<"2).6 12)<21.15(6!56 3+"*6 ".0&?0(685''=&536 3+51.86 #*&'5615,)'.9.1*>6
L5<52".1*6/*0*6'.#?6506&53='2*(6DX@.33.)!.<6<.,6A3"20.,(6

$6 4./.=%(6 D<'56 56 &2<"5(6 !56 #?(6 ;6 ,5<!*'.6 B3502<)6 <76 5,"76 <.6 320#5'.(6
.5<"5.<1*2,586/.<".'*3.<1*$6),!"#,&%&),)&),++%#161:*$6),++%#&%&),)16$4.02<.<1*6.,6
#*<".,6 1*,6 /.&53*,6 #.'.6 &5'6 ,56 5,":*6 3+5&'.129*,(6 4#& *+%=.& :)& 3,;,& #"16 R2<1.6
<.3+5356*+%6?6.6,+.6&*'$6"*06#3.<)5<"5(6C06"*'1*(6C06"'51*(6>76+0.6#.3.&'.6
"'51*63+5654#'20562,,*(6

(5+,6*3!*,6#.,,.'.06.*615635&56#53*6'*,"*6&506#.'5/21*61*6,5<!*'6.*N5'(6
M'2,.3!.<"56<.,6"50#*'.,(64./.=%,8,*''2<1*(6(*''223!56156&*3".(6C06,*''2,*612'6
0+2"*(6 ;#5<.,6 #*3215'6 3+297(6 (+<52"*6 ,20#7"2/*(6 I+506 ?6 3+56 ,.&56 .6 &5'1.156
,*&'56+0.60+3!5'63+5653560.<"?0E61.1.6.)'.17&536#.'.6.65,#*,.(6$0&*'.6,56
12).863+506?63+5605612,,5E863+56<:*6!76'53.9T5,6/.'<.2,(6;/'512".2,563+562,,*6
./.&.'2.63*)*6506,5)+21.(6(2086"*26@'*""*<63+56,565</*<"'*+6/*065356+0.6".'156
35&.<1*6.653.6+0.632&'.6156&2"56156.3/."'.(6I+56?63+5653.65'.E6M.'9*<5"56<*67+'-(6
D+6<*6:*2'.86<:*6?E6

$35,6#.,,.&.06#*'6,*&6.6"*'0.65</.#*".1=,,20.61*6R2&5'.1*'(6
:.'"2<6@+<<2<)!.06/+"+/*+6*6,5<!*'6.*N5'(6
#6!.6"'2&*6156L5+&5<6#612,,56535(6
C06.3"*6<5)'2&5'&56#5',*<.)5086.#*2.1*6,*&'56+06&.,":*86.''.,".<1*2,56

506"*'<*61.65,3+2<.61.6/.,.6535".<"56156$3&5'-860*,"'.&.23!5,65</+'&.1.60:*6
.&5'".6<.,6/*,".,(66

#6$06"*1.6.6,+.6#'=,"2<.6&535'.6#612,,56*6,5<!*'6.*N5'(6
D6 ,5<!*'6 !51.3+,6 *3!*+6 #.'.6 .6 /3.+12/.<"56 #5',*<.)506 56 12,,56

1*/505<"5$6
#6I+56*612.&*63!563+5&'56*65,#2<!.9*(6



! )%

D6,5<!*'6.*N5'86.''5&5<".<1*2,56156'2'865</*&'2+6*6'*,"*61.6<.<53.6<*63+56
.6/.''+.)506#.,,.&.6#53.65,"7"+.6156M'.-(6

#6 1=,6 "*1*,6 <76 5,"2&50*,6 .326 #6 12,,56 :.'"2<6 @+<<2<)!.06
)3*&.32'.1.05<"5(6

(5+,6 *3!*,6 5</*<"'.'.02,56 /*06 *,6 *3!*,6 1*6 ,5<!*'6 %3**0(6 ;/.'2/2*+6 .6
&.'&.86./'5,/5<".<1*$6

#6%50863+.,56"*1*,6<=,(6
D6,5<!*'6%3**06/*059*+6.6".3.'6/*06,A&2".6.&215'6#.'.6.,6/.'.,61*,6,5+,6

/*0#5<!52'*,(6
#6$,".6?6+0.65,"+#5<1.63+56/*''56#*'6.=6,*&'56L5+&5<67(656,5+6"23!*(6
#6;61*6&.'3+52'*E6#6#5')+<"*+6*6,5<!*'6.*N5'(6
#6(20(61:*6?65,"+#5<1.E6
#6I+56?63+56?E6#6#5')+<"*+6*6,5<!*'6!51.3+,(6#61:*6,526156<.1.(6
#6 >.&2.6 +0.6 ).'*".6 <.6 !2,"='2.6 #6 /*059*+6 *6 ,5<!*'6 %3**06 #6 56 5356

'5,*3&5+60.<1723*6#.'.6.623!.6156:.<863*<)561*60.36/.02<!*860.,63+.<1*6*,6
1*2,65,".&.0(((6

#6 D6 3+5E6 #6 #5')+<"*+6 *6 ,5<!*'6 !51.3+,(6 #6 ;3+5356 15,)'.9.1*6
15,.,"'.1*6156+0.6"2).E6

#6$,,5605,0*6#612,,56*6,5<!*'6%3**0(6#6$,".&.06*,61*2,6.6/.02<!*61*6
&*"56565356"5<"*+6."*).'(((6

#6;"*).'6%.''.&7,>6#6/3.0*+6*6,5<!*'6151.3+,(6#6I+2,5'.6!5+,63+565356*6
"2'5,,5>6

D6,5<!*'6.*N5'615+6+0.63.').6).').3!.1.6#*'6,*&6.,6<.'2<.,65,/*<121.,(6
#61:*6#612,,56*6,5<!*'6%3**06#86*6#'=#'2*6"23!*(((6
:.'"2<6@+<<2<)!.06/*'"*+23!56.6#.3.&'.6'+1505<"5(6
#6L5+&5<67(656*6"23!*615,/2.06*6/.2,6#5'"*61*6'2*6.6/.02<!*61*6&*"56#.'.6.6

23!.6 156 :.<6 56 *6 "'.#./52'*6 1*6 '.#.'6 156 '5#5<"56 ,56 15,).''*+6 56 #*'6 ,*&'56 *6
#.'.#52"*6,56#H,6R2""5-6.15<"'*(6

#6.*'6!5+,>6#654/3.0*+6<+06,+,"*6*6,5<!*'6!51.3+,(6#6$,"760*'"*E6
#6:*'"*>6#654/3.0*+6:.'"2<6@+<<2<)!.0(6#6$356?63+56<:*>6+06&.'3+52'*6

.#.<!*+6+06'50*656#5,/*+2*6#53.,6"*3).,61.,6/.39.,656*6'5H,6506"5''.6<+<"*6.*6
#.2(6:.2,60*'"*63+56&2&*(6:52.6/21.1565,".&.637(6

#6K62,,*6#612,,56*6,5<!*'6%3**0(6#6:.,6.6#.'"565<)'.9.1.6?63+5((((6
#6$6L5+&5<67(6#612,,56:.'"2<6@+<<2<)!.06#615+6.*6&.'3+52'*6+06"3*'2086

#*'6"5'6,.3&*6.6&21.61*6"23!*(6
C06,+,#2'*6/*<"21*65,/.#*+615&.24*61.60:*61*6,5<!*'6.*N5'(6
#6D!8615+6,206#6."2'0.&.6:.'"2<6@+<<2<)!.0(6#6@*0*6.6+06!5'=2(6C06

"3*'206156#'.".(6



! )&

#61:*6?6'5.305<"565,"+#5<1.E6#612,,56#'5/=#2"5(6*6,5<!*'6%3**0(6
#6C0656*2"*6#5</5,650654/5,,*6#612,,56,5/.05<"56*6,5<!*'6!51.3+,(6
D6'2,*6'5#'5,.1*61*6,5<!*'6.*N5'6,*3"*+2,5632&'56<.6/.''+.)50(6
;6/*3+<.6156153,*<(6
#6D2"*6.0524.,6+06#5</5>6D2"*6#*'6+06#5</5>6
#6!5&=.0*,6"2/.'6+06#*+/*6,?'2*,6#612,,56:.'"2<6@+<<2<)!.0(6
D6,5<!*'6!51.3+,6,+,#2'*+(6
#6$6.150.2,86156 "./"*6#612,,56 5356#86*6#*&'5'2<!*61*6..11-6<:*6 "2/.'2.6

,5<"21*6/*06*6<*,,*6'2,*(6$35605,0*6<76<*,6/*<"*+60+2".,656&*.,(6
#6I+56!5+,6056#5'1*5>6#612,,56*6,5<!*'6.*N5'865<4+).<1*6/*06*,6151*,6

*,6 *3!*,6 0*3!.1*,(6 #6 .*&'56 ..11->6 $+6 <506 #*12.6 #5<,.'6 !76 +0.6 ,50.<.6
3+.<1*6 *6 &26 #53.6 A3"20.6 &5'6 56 5356 5,".&.6 506 &*.6 ,.A156 3+56 5+6 .)*'.6 5,".'2.6
."'7,61535(615,".6"*'0.(6B*22,56156<=,(6

#6 C06 &*06 12)<*6 !*0506 /*0*6 *,6 3+56 0.2,6 *6 "*'.06#6 12,,56 *6 ,5<!*'6
!51.3+,(6#6B*22,56":*6156'5#5<"5(6

#6(=</*#56#612,,56:.'"2<6@*<<2<)!.0(6#6@*'.9:*(6
%."2.6.*6#52"*6/*06"'2,"5'.(6
L*,"*6."*)+5.1*$6'+&'23+5<"5(6$4/5,,*61567*:*6%5&5,,*&5(68'.".05<"*6156

<.'2'6 &5'053!*(6 %5&5'6 /*0*6 *6 12.&*6 ."?6 "*'<723*6 .1532"*(6 C06 &*/.1*6 156
12<!52'*65356).,"*+6#.'.6/*3*'223*(6

D6 ,5<!*'6 .*N5'6 *3!.&.6 #.'.6 .,6 /.,.,6 15,"23.<"5,6 /*06 .#'55<,:*6
./.&'+<!.1.(6

#685&56+0.60*'"56'5#5<"2<.86#*&'56,+<52"*6#612,,56535(6
#6;6053!*'60*'"56#612,,56*6,5<!*'6%3**0(6
M'.<15,6*3!*,6.&5'"*,6"24.'.02,56<535(6
#6(506,*"'205<"*6#612,,56535(6#6C062<,".<"5656"+1*6./.&*+(6@*0*60*''5'6

1*'02<1*(6
12<)+?06".3*+(6
8'5/!*6 0*'"*6 1.6 '+.6 5,"5(6 15)=/2*,6 #.'.1*,6 1+'.<"56 *6 12.86 .)5<"5,6

20*&2327'2*,86 !*"536 156 "50#5'.<9.86 )+2.6 "5''*&27'2*6 156 B.3/*<5'86 5,/*3.6 156
,5'&29*6/2&2386M23386/3+&56/."=32/*86*6/5)*6.#'5<12'(6.*'63+5E6;3)+0.6'.':*(6(*36
*+6 &5<"*(6;6 <*2"56 ".0&?0(6 $0#'5).12<!*,6 56 &2,/."52'*,(6 (*&6 *6 #."'*/=<2*61*6
".35/21*6..1'56:."!5N(6.51'.6"+<1.05<".361.6..'<533(6(=</*#5(6@*'.9:*(6

@.&.3*,6 &'.</*,6 /*06 #3+0.,6 "5,"52'.,6 &'.</.,6 '*15.&.06 .6 5,3+2<.6 1.6
L*"+<1.86 ).3*#.<1*(6 C06 /.24:*6 02<A,/+3*6 '53+'2+(6 (506 '5".'1.'6 .6 5<"5''.'(6
@.''*9.6 "A<5&'5(6 1:*6 /.,.1*(6 15)'.6 #.'.6 /.,.1*,(6 ;3&2<5)'.6 #.'.6 ,*3"52'*,(6
$,/+'.6#.'.6+06/+'.(6

#68'2,"56#612,,56:.'"2<6@+<<2<)!.0(6#6C06.<<2<!*(6



! )'

C0.6"./56156.<:*60.3&.6565<'+).1.6/*0*65'.6.6156L+1-(6@*'#*6156.<:*86
0.357&536 /*0*6 &.''*86 +0.6 /.24.6 156 #2<!*6 &'.<3+2"*''.1.(6;,,*/2.9:*60A"+.6
"+<5'7'2.6#.).(6.5</56#*'6,50.<.6#.'.6+0.6<5,).6)'.0.1.(61*,,.(6.53+5<*(6
-<".<"5(6(2)<2"2/.<1*6<.1.(6$<).<*61.6<."+'5'.(6(56?6,.+17&536?61.60:5(6(56<:*86
1*6!*050(6:53!*'6,*'"56<.6#'=420.6&5'(6

#6.*&'56#53+5<*6,5'6#612,,56*6,5<!*'6!51.3+,(6#6$,"7632&'56156"+1*(6
;6 /.''+.)506 ).3).&.6 0.2,6 35<".05<"56 .6 /*32<.6 1.6 #'.9.6 156 L+"3.<1(6

@!*/.3!.06,5+,6*,,*,(6(*&'56/.'*9*,(6K6+062<12)5<"5(61506/!5).6.6)5<"5(6
#6$06052*666&21.6#612,,56:.'"2<6@+<<2<)!.0(6
#6:.,6*6#2*'6156"+1*6#612,,56*6,5<!*'6.*N5'6#6?63+.<1*6+06!*0506,56

,+2/21.(6
:.'"2<6@+<<2<)!.06'5"2'*+6'7#21*6,5+6'53=)2*86"*,,2+656&*3"*+6.6)+.'172

3*(6
#6D6#2*'62<"*'"A<2*6#.'.6+0.6".0=32.6#6./'5,/5<"*+6*6,5<!*'6.*N5'(6
#6 )(*+/+'.6 0*05<"J<5.86 #*'6 /5'"*6 #6 12,,56 #5'50#"='2*6 :.'"2<6

@+<<2<)!.0(6#6!5&50*,6"5'6#.'.6/*062,,*6+06/*</52"*6/.'21*,*(6
#6 !2'2,56 3+56 +06 !*0506 3+56 *6 #'."2/.6 ?6 /*&.'156 #6 12,,56 *6 ,5<!*'6

!51.3+,(6
#61:*6<*,6/.&56<+3).'6#612,,56:.'"2<6@+<<2<)!.0(6
D6 ,5<!*'6 %3*/2086 .6 #23+56 156 ".3.'86 "5/!*+6 *,6 37&2*,6 156 <*&*(6 D,6 *3!*,6

)'.<15,6 156 :.'"2<6 @+<<2<)!.0(6 D3!.<1*6 .*6 3*<)56 .)*'.(6 (20#7"2/*6 ,5'6
!+0.<*6 ?6 535(6 -<"532)5<"5(6 @*06 *6 '*,"*6 156 (!.95,#5.'5(6 (50#'56 +0.6 &*.6
#.3.&'.6 .6 12'5'(6 1:*6 ,56 "506 02,5'2/='12.6 #.'.6 2,,*6 .=6 *+6 #.'.6 2<".<"2/=12*(6
L5/+,.2,56 5<"5''*6 /'2,":*(6 @*,"+0.&.2,523!56 "'.<,#.,,.'6 /*06 +0.6 ".'#.6 156
0.152'.6*6/*'.9:*6<.6,5#+3"+'.(6@*0*6,56.2<1.6<:*6"2&5,,56.''5&5<".1*(6;2<1.6
3+566,6&5'5,6 535,6 ,56.''5#5<1506150.,2.1*6 ".'15(6$</*<"'.1*6<*6 352"*61*6 '2*6
.''5#.<!.1*6#*'6<+</*,(6$356056*3!.&.(6$6.3+53.6"5''=&536&5&5''*<.61.60+3!5'6
1535(6:*<".<1*6 /.,.6 #.'.6 53.6 '5#5"21.05<"56 56 53.6 #5<!*'.<1*23!56 *,60=&52,6
3+.,56 "*1*,6 *,6 ,7&.1*,(6 R5&.<1*2*6 .6 +0.6 &21.6 2<"5'<.3(6 !56 /*0*&5'6 ."?6 .,6
#51'.,862,,*(6(5)+<1.2"52'.61560.<!:6/*059.'6"+1*6156<*&*(6D0&'*,666'*1.(6U6
(5<!*'8653.615&56"5'6"52"*6+06#.#53:*6.3+53.6<*2"586!51.3+,6/*<"*+205863+56376
5,"2&5'.(6%5&51.6#53.6/.,.656'53+5&'.<1*6/*06*6)+.'1.2/!+&.6156:.'"2<$6

6
2&=%&;5.=.=&.&<:#.&/.&O$#.8&
0.&O$#.&
2&!:%#-.16
6
$35615,&2*+6*,6*3!*,6156020(6$356,.&5(6@!*/.3!.06,5+,6*,,*,(6



! )(

;3+53.6 ".'1561.6 2<&5,"2).9:*(6;6).''.".6 '+&'5"23+5".1.6 ,*&'56 .605,.(6D6
3+.'"*861*6!*"536 /*063+.1'*,6156 /.9.(6 (+"*/.129*63+565,".&.(6(*36 ."'.&?,61.,6
"*3!.,6 1.,6 &5<5'2.<.,(6;,6 *'53!.,6 1*6 2<&5,"2).1*'86 )'.<15,6 56 #23*,.,(6 %*"2<.,6
/*0*6 #'*&.(6 .5<,.'.6 #'2052'*6 3+56 5356 5,"2&5,,56 1*'02<1*(6 $06 ,5)+21.6 &2'.6
/*0*6 3+56 5,"'2.,6 .0.'53.,6 <*6 ,5+6 '*,"*(6 $,/*''5).'.6 #.'.6 *6 #?6 1.6 /.0.(6
G5'512/"*$6,*&'51*,5(6:*'"56./215<".3(6;6/.'".(6..'.605+6"23!*6R5*#*31(6

1:*60.2,6,*"'5'(61:*60.2,615,#5'".'(6(5'6156<2<)+?0(6
;6/.''+.)506/!*/.3!.&.6&2&.05<"56#53.6'+.6%35,,2<)"*<(6(*&'56.,6#51'.,(6
#6$,".0*,62<1*615#'5,,.86#.'5/56#612,,56:.'"2<6@+<<2<)!.0(6
#6!5+,6 #5'02".6 3+56 <:*6 &2'50*,6 156 #5'<.,6 #.'.6 *6 .'6#6 12,,56 *6 ,5<!*'6

.*N5'(6
#6 $,#5'*6 3+56 <:*6 #6 12,,56 :.'"2<6 @+<<2<)!.0(6 #6 >.&5'76 +0.6 )'.<156

/*''21.6.0.<!:(6;6M*'1*<6%5<<5""(6
#6(2086#*'67A#2"5'6#612,,56*6,5<!*'6!51.3+,(6#6(5'2.612)<.6156&5'86&*"?(6
1*63+56&2'.&.06#.'.6.6'+.6%5'9535-86+06'5.35<*6#5'"*61*6%.,2<615,#5<.&.6

,*&'56 56 .#=,6 535,6+0.6 /.<9*<5".6&'5<52".6 5,"+'2.<"56156 /."?2/*</5'"*(6;3)+?06
.3+26&2+6;533-E6@76?61*2,2535,62#,23*<5E6:.'/!.6"A<5&'561*6(.+3(68:*6'+206/*0*6
*6 &53!*6 ;<"=<2*(6 :56 1524*+6 #*'6 02<!.6 /*<"=<2*(6 .2'*+5""5>6 ;6 4.*%+&
4#$%+#;,+/#.%1&L+.6$//35,(6:2<!.6/.,.637(6M'.<1563+).'(6;&'2)*61562</+'7&52,637(6
:+2"*6 5</*'.<.1*'(6 >*,#2".36 156 1*,,.6 (5<!*'.6 #.'.6 0*'2&+<1*,(6 @J0.'.6
0*'"+7'2.6 66 0:*6 .*6 ,=":*(6 D<156 .6 &53!.6 ,5<!*'.6 L2*'1.<6 0*''5+(6 ..'5/506
"5''=&52,6 .,60+3!5'5,(6 (+.6 ).053.6 156 /*021.6 56 '.,#.<1*2,523!56 .6 &*/.6 /*06 .6
/*3!5'(6 !5#*2,6 *6 &2*0&*6 66 &*3".6 1.6 /.0.6 #.'.6 53.6 0*''5'(6 M5<"236 *6 <*&506
5,"+1.<"563+56"'."*+6.3+53.60*'121.63+56.6.&53!.605615+(6B*26"'.<,"5'21*6#.'.6
.60."5'<21.158612,,5'.0205(6!56+0654"'50*6.*6*+"'*(6

;6/.''+.)50615+6.6).3*#56+0.6&*3".$65,"./*+(6
#6I+.36?6*65<)+29*6.)*'.E6
C0.61+#3.6 35&.6156).1*60.'/.1*6#.,,.&.6#53.,6#*'"2<!*3.,8615''5.<1*2

,5865</+'&.<1*2,56,*&'56#.".,6.0*'"5/21.,865,#.<.<1*615635&56/*06.,6/.+1.,6.,6
&.''5<".,6)'+#.,6*,,+1.,(6;*63.1*656506052*6/*''2.06*&53!.,6*/'.1.,6&.32<1*6
,5+6051*(6

#6$02)'.<"5,6#612,,56*6,5<!*'6.*N5'(6
#6$2.>6)'2".&.6.6&*'61*6)+2.86,5+6/!2/*"56,*.<1*23!5,6.*,6"3.</*,(6$2.>6B*'.6

1.=>6
I+2<".2"52'.86 ?6 /3.'*(6 ;0.<!:6 ?6 12.6 156 0.".<9.(6 1*&23!*,(6 @+""56 *,6

&5<15+6/5'/.6156&2<"5252,5"56 32&'.,6#*'6/.&59.(6..'.6R2&5'#**36#'*&.&5305<"5(6
L*,&2"56#.'.6.6&53!.6-<)3."5''.(6@*0#'.06*,60.2,6,+/+35<"*,(6$6506,5)+21.6*6
3+2<"*6 3+.'"*6 #5'121*$6 "*1*6 *60."5'2.36 &'+"*86 /*+'*86 #53.0586 /*'<*,(6@35).6 .6



! ))

+06 )'.<156 0*<".<"56 #*'6 .<*(6 @*0?'/2*6 156 /.'<56 &5'15(6 (+&#'*1+"*6 1*,6
0.".1*+'.,6#.'.6/+'"+0586,.&:*860.')."20(6.5')+<"*2056,56.3+53.60.'053.1.6
.2<1.6&2)*'.6156/*<,5)+2'6/.'<5645#.61*6"'506506@3*<,233.(6

;6/.''+.)506.&.<9.&.6#*'65<"'56*6).1*(6
#61:*6#*,,*65<"5<15'6#*'63+56.6/*0#.<!2.6<:*65,".&535/56+06'.0.36156

"'5065<"'56.6&*'1.61*6/.0#*656*,6/.2,6#612,,56*6,5<!*'6%3**0(6#68*1*,65,,5,6
.<20.2,6#*12.06,5'6"'.<,#*'".1*,6506&.)T5,6."?6*,6&.'/*,(6

#6$063+).'61565<).''.".'506*6"'7"5)*6#612,,56:.'"2<6@+<<2<)!.0(6#6K6
2,,*605,0*(6!5&2.06".'5'(6

#6(206#612,,56*6 ,5<!*'6%3**06#8656*+"'.6 /*2,.65063+56,50#'56#5<,526 ?6
3+56 ,5615&2.6 "5'6 "'5<,6 "+<5'7'2*,60+<2/2#.2,6 /*0*6!76506:23:*86&*/56 ,.&5(6;6
32<!.6 &.26 ."?6 *,6 #*'"T5,6 1*6 /502"?'2*6 56 "506 "'5<,6 5,#5/2.2,86 /.''*6 "A<5&'56 56
/.''+.)50656"+1*(6@*0#'55<1506*63+565,"*+612'5<1*E6

#6 D!86 2,,*6 ,5'2.6 +06 <5)=/2*6 1*,6 12.&*,6 #6 12,,56 *6 ,5<!*'6 !51.3+,(6 #6
@.''*23:""=.)656,.3:*2'5,".+'.<"5(6

#68'2,"56#5',#5/"2&.6#.'.6*6@*'<-6#6./'5,/5<"*+6*6,5<!*'6.*N5'(6
#6 .*'6 3+5E6 #6 #5')+<"*+6 *6 ,5<!*'6 %3**086 &*3".<1*2,56 #.'.6 *6 ,5<!*'6

!51.3+,(6#61:*6,5'2.60.2,612)<*61*63+562'6.*,6"'.</*,63.1*6.63.1*E6
#6%5086!76+06#*<"*6&7321*6.=6#6/*</*'1*+6*6,5<!*'6!51.3+,(6
#6 $6 #6 12'2.6 :.'"2<6 @+<<2<)!.06 #6 <:*6 "5'=.0*,6 /5<.,6 /*0*6 .3+53.6

3+.<1*6*6/*/!56"A<5&'56&2'*+6<.6/+'&.61*6!+<#!-6563.<9*+6*6/.24:*6<.6'+.(6
#6 -,,*6 "*26 !*''=&536 #6 12'2.6 *6 '*,"*6 /*<,"5'<.1*6 1*6 ,5<!*'6 .*N5'6#86 56 *6

/.17&5'6,565,"."53*+6<.6'+.(6>*''=&53(6
#61.6"'5<"56<.6/+'&.61*6!+<#!-6#612,,56*6,5<!*'6!51.3+,86.,,5<"2<1*(6#6

8.9.6M*'1*<6%5<<5""(6
#6R*+&.1*6,5<.6!5+,>6#612,,56#2.05<"56:.'"2<6@+<<2<!.0(6
%+0>6 G2'.1*(6 C06 /.24:*6 15,#5<.<1*2,56 <.6 '+.(6 ;''5&5<".1*(6 ..11-6

!2)<.0654#5321*656'*3.<1*61+'*6<.6#*52'.615<"'*6156+0.6'*+#.60.''*063.').6
150.2,6#.'.6535(6@.'.6&5'053!.$6/2<'5<".6.)*'.(6%*/.65,/.</.'.1.(6.5')+<".<1*6
#53*63+56,56#.,,.&.6.)*'.(6:+2"*6/5'"*6"5/!723.(6..'5/56!*''=&536.&5'".(6$<":*6*6
156 15<"'*6 ,56 15/*0#T56 '.#21.05<"5(6 :+2"*6 053!*'6 "5/!.'6 &506 "*1*,6 *,6
*'2"=/2*,(6(2086".0&?0(6@*06/5'.(6D65,"2</"5'6'53.4.2,5(6R./'.'6"+1*(6

#6!+<#!-6#6.<+</2*+6*6,5<!*'6.*N5'6<*63+56.6/.''+.)506&2'.&.6#.'.6.6
12'52".(6

;6/+'&.61*6!+<#!-(6@*/!5,6"A<5&'5,65<"2352'.1*,6."*).<1*6,+.,607)*.,(6
C0.6 #.+,.6 .6 052*2/.02<!*(6 .*,29:*6 215.36 #.'.6 +0.6 ".&5'<.(6 $,#5'.6 3+56
#.'50*,6.3+26<.6&*3".6#.'.6&5&5'666,.A1561535(6C0.6'*1.1.6156/*<,*3*(6$3242'6
156&21.(6



! *++

:.,6 20.)2<.6.)*'.6 ,56 2,,*6./*<"5/5,,5605,0*(6(5'763+565356 ,.<)'.'2.6 ,56
12).0*,6+06#'5)*6*6/*'".,,56<.6/.0&.3!*".E6(206*+6<:*86,+#*<!*(6!5#5<156
156*<15(6;6/2'/+3.9:*6#7'.(6;2<1.6.,,206.3)+06#*12.65,&.2'2,56156+0.6.'"?'2.(6
(5'2.6053!*'65<"5''723*,6156&5'053!*$6+06&5'053!*62<"5<,*(6

$06 ,235</2*6 '*3.&.06 .*6 3*<)*6 1.6 5,"'.1.6 156 .!2&,&*'*+)!(6 C06 /*/!56
"A<5&'56&.'2*6"'*".&.86&*3".<1*61*6/502"?'2*$6#.'5/56.32&2.1*(6

.*<"56156@'*,,)+<,$6*6/.<.36'5.3(6
;67)+.6'+=.6'+)2<1*6#53.,6/*0#*'".,(6C06!*0506&2<!.6506#?6,*&'56,+.6

/!.".666&.'.<"5865<"'560*<"5,6156"+'".(61*6/*''51*'6156,2').6#5'"*61.65/3+,.6+06
/.&.3*6"'*+42.0.''.1*(6;6&*'1*61*66:!.-:1&

D,6*3!*,61535,6*602'.&.0(61.635<".6/*''5<"56!5'&235<".865356"3+"+.'.6,*&'56
,+.6&.3,.6'+0*61.6/*,".6.*63*<)*61.6-'3.<1.6#+4.1*6#*'6+0.6/*'1.6156"'./9:*6
#.,,.<1*6 352"*,6156 <+</*86#*'6 ,*&'56&.'.86).''.".,6 5,"'.<)+3.05.1.,86 /.'<29.,6
156/:5,(6;"!&*<586:+332<).'86:*-&.335-865+6#*12.6".'5'6+0.654/+',:*6.6#?6#53*6
/.<.36#.'.6&5'6:233-(6D+6156&2/2/35".(6;3+).'6.3)+06"5''*2&53!*86,5)+'*(6P'5<6
"2<!.6+0.65063523:*6*+"'*612.60.,61560+3!5'(6B*05<".<1*6"3+&2&2.,(6;60.<2.6
156 7.05,6 :X@.<<6 156 35&.'2056 .6 '50*,6 <*6 "'.<5/"*6 1.,6 &.'/.,(6 8'J<,2"*6 0.2,6
&.'."*(6@*065,/.3.,6,+.&5,(6@.,.,6"3+"+.<"5,(6;/.0#.<1*6.*6.'632&'5(68.0&?06
"?'5"'*,(6 ;*6 /?+6 #*'6 7)+.(6 8.3&.'6 *6 ".9.6 ,506 5,/'5&5'(6 @!5).'6 156 ,+'#'5,.86
R52435-86@3*<,233.(6G*).'666&.'.<"5865/3+,.6#*'65/3+,.86."?6!+&32<(6@*06"+'".61.,6
"+'"52'.,6 1*6 2<"5'2*'(6 (.A1.(6 $35(6 5')+5+6 ,5+6 /!.#?+6 156 #.3!.6 /.,".<!*86 ,.+2
1.<1*6..11-6!2)<.0(6

L*1.&.06.3?061.6/.,.6156%'2.<6%*'*20!5(6.5'"*6.)*'.(6
(6@*0*62'6<*,,*6.02)*6B*).'"-E6#612,,56*6,5<!*'6.*N5'(6
#6K6053!*'6#5')+<".'6.68*06;5'<.<6#612,,56*6,5<!*'6!51.3+,(6
#6 .*'6 3+56 2,,*E6 #6 12,,56 :.'"2<6 @+<<2<)&.0(6 #6 !524*+2*6 /!*'.<1*86

#'5,+0*(6
#6$0&*'.63*<)561*,6*3!*,6#612,,56*6,5<!*'6!51.3+,6#6#5'"*61*6/*'.9:*(6
;6/.''+.)506'+0.&.6#.'.6.65,3+5'1.6#.'.6.65,"'.1.6156B2<)3.,(6
D6 "5''5<*61*,6 /.<"52'*,6 6612'52".(6O3"20*6 "'5/!*(6;#2<!.1.,6<.6<5,).6156

"5''.6 "*'0.,6 ,235</2*,.,6 .#.'5/2.086 &'.</.,86 )'.&2&+<1.,86 .39.<1*6 0:*,6
'5,2)<.1.,86.<*53!.1.,61561*'86 2<12/.<1*(6B'.)05<"*,6156 "*'0.,8615,&.,".1.,(6
$06 &'.</*6 ,235</2*$6 ,+#32/.<1*(6 ;,6 053!*'5,6 12,#*<=&52,(6 8!*,(6>(6!5<<.<-86
/*<,"'+"*'6156<.'2)*,6565,/+3"*'(6

..,,.1*(6
1*6 052*2"2*6 12.<"56 1.6 /.,.6 156 7200-6 M5.'-6 *6 /*&52'*86 ,5<".&.2,56 +06

&53!*6 &.).&+<1*86 '5,0+<).<1*86 5,&.'2.<1*6 156 ,+<*,6 56 ,524*,6 ,+.,6 5<*'05,6
&*/5<.<"5,6&*".,6/2<'50#*52'.1.,(6;*6/.&*61.6<*'<.1.61.6&21.(6



! *+*

$<":*6<.'12<,63A)+&'5,615,"23.'.086+06.6+0$6/.,.,63A)+&'5,(6
D6,5<!*'6.*N5'6.#*<"*+(6
#61.3+53.6@!231,6"*26.,,.,,2<.1*6#612,,56535(6#6;6A3"20.6/.,.(6
#6K62,,*605,0*6#612,,56*6,5<!*'6!51.3+,(6#6C06/.,*60./.&'*(6(5-0*+'6

%+,!56*632&'*+(6:.".'.6*62'0:*(6D+6?6*63+56,5612'2.(6
#6;6./+,.9:*6<:*6#*156.#'5,5<".'6#'*&.,6#612,,56*6,5<!*'6.*N5'(6
#6;#5<.,6/2'/+<,".</2.2,6#612,,56:.'"2<6@+'02<)32.0(6#6K6.607420.61.6

352(6 :53!*'6 <*&5<".6 56 <*&56 /+3#.1*,6 5,/.#.'50(6 1*6 3+56 +06 2<*/5<"56 ,5'6
5''*<5.05<"56/*<15<.1*(6

D3!.&.0(6 (5156 1*6 .,,.,,2<*(6 ..,,.&.6 ,*0&'2.(6 B5/!.1.86 15,*/+#.1.86
<.'1206 .&.<1*<.1*(6 R*/.36 "*1*6 15,)'.9.1*(6 $''*<5.05<"56 /*<15<.1*(6
;,,.,,=<2*(6 ;6 20.)506 1*6 .,,.,,2<*6 <*,6 *3!*,6 1*6 .,,.,,2<.1*(6 ;1*'.2,56 35'6
,*&'562,,*(6@.&59.6156!*0506./!.1.6<+06<.'120(6;,6&5,"5,6153.6/*<,2,"2.0615(6
@*0*6 5</*<"'*+6 53.6 .60*'"5(6 L5/?02&2*3.1.(6;6 .'0.6+,.1.(6;,,.,,2<*6 .2<1.6
,*3"*(6 -<1=/2*,(6C06 /*'1:*6156 ,.#."*,(6D6 /*'#*6 .6 ,5'6 54+0.1*(6D6 .,,.,,2<."*6
,5'765,/3.'5/21*(6

;#5'".1*,6<5,".6/.''+.)50(6$3.6#*15'2.6<:*6)*,".'6156056&5'6/!5).'6,506
".'523.6,.&5'(6!5&52,56,5'6/+21.1*,*6/*06.,60+3!5'5,(6.5)723.,6+0.6&5'6/*06.,6
/.39.,6<.,60:*,(61+</.60.2,63!56#5'1*.0(6I+2<'5(6

;,6 )'.15,6 .3".,6 156 .'*,#5/",6 *<1+3.'.06 .<"56 *6 *3!.'6 1535(6 @!*+#*,6
<5)'*,86 '.'.,6 "*'0.,6 &'.</.,(6 B*'0.,6 0.2,6 "'53+5<"5,86 "2)+'.,6 &'.</.,6
.#2<!.1.,6 506 052*6 6,6 7'&*'5,86 "*'0.,6 &'.</.,6 56 "'.)05<"*,6 ,+/515<1*2,56
0+1*,86,+,"5<1*6)5,"*,6&:*,6.*6.'(6

D6.'*6.''.,"*+2,56/*<"'.6*6052*2"2*$6#.'*+(6:.'"2<6@+<<2<)!.06#H,6.60:*6
#.'.6 "*'.6 586 "*'/5<1*6 #.'.6 "'7,6 .6 0.9.<5".86 50#+''*+6 /*06 *6 <*53!*6 .6 #*'".86
.&'2<1*2.(6!5,/5+(6D6,5<!*'6.*N5'656*6,5<!*'6!51.3+,6,5)+2'.02,523!5(6

!5,3*/.65,,56,.&*<5"56.)*'.(6;60:*61*6,5<!*'6%3**0615,.&*"**+6'7#21*6*6
&*3,*6 156 "'7,6 56 "'.<,"5'2+6 *6 #.#53)'+1.1*6 ,.&*<5"56 #.'.6 *6 &*3,*6 2<"5'<*6 156
35<9*,(6!5,/5+61.6/.''+.)5086,5)+'.<1*6*6<*'<.36,+.6*+"'.60:*6.2<1.6*/+#.1.(6

$<"5''*86 '535,$6 /*/!56 56 "'5,6 /.''+.)5<,(6 !76 <*6 05,0*(6 D,6 35&.2/.24:*86
'?15.,6 1*+'.1.,8602,,.6156 '?3+25086 "2'*6156 ,.3&.(6 .*0#.61.60*'"5(6;3?061.6
A3"20.6 /.''+.)506+06&5<151*'6 "2<!.6 ,+.6 /.''*/2<!.6156 &*3*,6 56 "'+".,(6 %*3*,6
<+<+&.,6 ,:*6 535,86 #5).<*,*,$(6 &*3*,6 #.'.6 *,6 0*'"*,(6 @.<2&2,/*2"*,(6 I+506 *6
/*05+E6$<3+".1*,6<76156"*'.(6

(5)+2+6,5+,6/*0#.<!52'*,(6D6,5<!*'6;5'<.<6561516R.0&5'"6,5)+2.02<*,86
.<1.<1*6 >-<5,6 15#*2,6 156 "*1*,(6 @*'<-6 ;5335&5'6 #5'"*6 1*6 .".A156 .&5'"*6
,5)+'.&.61+.,6/*'*.,(6..,,*+6+0.6.*6).'*"*(6

I+56"20635&*+6.3+53565<"5''*6156/'2.<9.E6



! *+"

C0.6#.'53!.6156/.&.3*,6&2<1*6156B2<)3.,6/*06#5<*,.6.<1.1+'.6.''.,".1.86
#+4.<1*6 ."'.&?,6 1*6 ,235</2*6 "+<?'5*6 +0.6 /.''*9.6 '.<)5<"56 ,*&'56 .6 3+.36 <.'2.6
+06&3*/*6156)'.<2"*(6D6/.''*/52'*6.&'2<1*6/.02<!*6,.+1*+(6

@.24:*6.)*'.(6@!5).1*6.3+26.<"5,6156<=,860*'"*650&*'.(6@.&.3*6*3!.<1*2
*61565,)+53!.6/*06,+.6#3+0.6*&323+.1.(6D3!*60*'"29*$6#5,/*/52'.6.#5'".1.6<.6
).').<".86 /*0#'202<1*6 +06 &.,*6 ,.<)+=<5*86 *+6 /*2,.6 3+56 *6 &.3!.(6 (.&5':*6 *6
3+56/.''5).06#.'.6.3+26/.1.612.E6!5&506,5'6&2<"56.6"'2<".65<"5''*,6/.1.612.(6$6
".0&?06*6:*+<"6 75'*056#.'.6*,6#'*"5,".<"5,(6 B+<5'.2,6#53*60+<1*6 "*1*6506
"*1.6#.'"5656"*1*602<+"*(6$<"5''.<1*2*,67,6/.''.1.,6./535'.1=,,20.,(6:23!.'5,6
#*'6!*'.(6M5<"56150.2,6<5,"562<+<1*(6

$<3+".1.,6,.=.06#53*6#*'":*$60+3!5'65605<2<.(6>.'#2.615,3+524.1.861+'.6
156 '*5'86 ,5+6 /!.,#532<!*6 156 &2?,(6 @.'.6 156 05<2<.6 0.</!.1.6 156 ,+<21.156 56
37)'20.,86 ,5)+'.<1*6*6&'.9*61.60+3!5'6*3!.<1*6#.'.6 /20.6#*'6+06,2<.36153.6
#.'.6/!*'.'(6@.'.6156#52458654.<)+56563=&21.(6

D,6 /*&52'*,6 35&.&.06 *6 /.24:*6 ."'.&?,6 1*6 #*'":*(6!50.,21*6 #5,*60*'"*(6
(5<"22056 5+605,0*60.2,6#5,.1*6 .*6 ,.2'61.3+5356 &.<!*(6D6 5,"2/.1*6#'2052'*$6
506,5)+21.6*,6.02)*,61*65,"2/.1*(6@*'<-6;5335!5'656*6).'*"*6,5)+2.06/*06,+.,6
/*'*.,(6I+506?6.3+5356.*63.1*61535,E6;3286*6/+<!.1*(6

8*1*,6./*0#.<!.&.0(6
:.'"2<6@+<<2<)!.06/*/!2/!*+$6
#6 $+6 5,".&.6 <+0.6 .)*<2.60*'".36 #*'6 &*/56 .6 ".3.'6 156 ,+2/212*6 12.<"56 1*6

%3**0(6
#6.*'63+5E6#6/*/!2/!*+6*6,5<!*'6.*N5'(6#6.*'63+562,,*E6
#6D6#.2615356,565<&5<5<*+6#6:.'"2<6@+<<2<)!.06/*/!2/!*+(6#682<!.6*6

!*"536I+55<6506$<<2,(6G*/56*6*+&2+612'5'63+562.6.6@3.'5(6D6.<2&5',7'2*(6
#6.*'6!5+,>6#6 /*/!2/!*+6*6 ,5<!*'6.*N5'(6#6K6.6#'2052'.6&5'63+56*+9*6

2,,*(6$<&5<5<*+2,5>6
D3!*+6#.'.6"'7,6#.'.6*<156+06/.'.6156#5<,."2&*,6*3!*,65,/+'*,6,5612'2)2.6

#.'.6*60.+,*3?+61*6/.'15.3(6B.3.<1*(6
#6$356"2<!.6,5)+'*E6#6#5')+<".&.6*6,5<!*'6%3**0(6
#6@'52*63+56,206#6'5,#*<12.6*6,5<!*'6;5'<.<6#860.,6.6.#=32/565,"760+2"*6

)'.&.1.(6:.'"2<65,"76&5<1*6,56/*3*/.6*6/.9+3.6<*6;'".<5(6
#6I+.<"*,6"23!*,61524*+E6
#6 @2</*(6 1516 R.0&5'"6 12'6 3+56 5,"76 "5<".<1*6 #H'6 +0.6 1.,6 05<2<.,6 <*6

8*11(6
#6@.,*6"'2,"5612'2.6,+.&505<"56*6,5<!*'6%3**0(6#6@2</*6/'2.</2<!.,(6
#6C06)*3#56"5''=&536#.'.6.6#*&'560+3!5'6#6./'5,/5<".&.6*6,5<!*'6;5'<.<(6
#6!56"./"*62,,*6?6#6/*</*'1.&.6*6,5<!*'6%3**0(6



! *+#

R5&.'.6.6053!*'6,*&'56535(6
D3!*+6#.'.6 .,6 &*"2<.,6 3+56 5<)'.4.'.6 56 3+,"'.'.(6 $3.6 !.&2.6 ,*&'5&2&21*6 .6

53586 #5'15<1*6 *6 0.'21*(6 :.2,60*'"*6 #.'.6 53.6 1*6 3+56 #.'.6020(6C<,6 "506 156
,*&'5&2&5'6.*,6*+"'*,(6D,6,7&2*,6*6."2'0.0(6>760.2,60+3!5'5,63+56!*05<,6<*6
0+<1*(6!.'23!5602<!.,6/*<1*35</2.,(6(+.6#5'1.6 2''5#.'7&53(6!5,5<*23!563+56*6
,2).60+2"*6506&'5&5(6..'.6&2A&.,6!2<1+,6.#5<.,(6$3.6,56/.,.'2.6/*06*+"'*(6$35E6
1:*(6;2<1.6.,,2063+506,.&5E6;6&2+&5'6<:*6?61.60*1.615,156.60*'"561.6&53!.6
'.2<!.(6 .+4.1*6 <+0.6 /.''5".(6 G2/"*'2.6 56 ;3&5'"(6 $4?3+2.,6 /*050*'."2&.,6 506
B'*)0*'5(6:.,6<*6"20653.6#+<!.6+0.,6&2*35".'2<!.,6<*6/!.#5+'2<!*(6G.21*,.6
<*6 20*6 1*6 ,5+6 /*'.9:*(6 8+1*6 #*'6 +0.6 ,*0&'.(6 @*2,*'"586 <506 05,0*6 '52(6 D6
"23!*6 153.6 5'.6 .6 ,+&,"J</2.(6 ;3)*6 <*&*6 506 3+56 #H'6 .6 5,#5'.<9.86 <:*6 /*0*6 *6
#.,,.1*63+5653.63+5'2.6156&*3".86.)+.'1.<1*(61+</.6'5"*'<.(6;3)+?06"5061562'6
<.6"'5<"5$6,=8615&.24*61.6"5''.$656<:*60.2,6152".'6<*63+5<"56352"*6153.(6

#6@*0*6&.286(20*<E6#612,,56.07&5361516R.0&5'"86.#5'".<1*2,56.,60:*,(6
#61:*6*6&5<*6!76+06"50#:*(6

#6:53!*'61*63+56<+</.(6@*0*6&:*6"*1*,6#53.6/21.156156@*'9E6
#6R765,"2&56#.'.6.,6/*''21.,6156@*'96<.6,5)+<1.2"52'.6156.7,/*.6#612,,56

1516R.0&5'"(6#6D,605,0*,6&53!*,6,52,656*2"*6#5</5,(6B23+526506/.,.6156!2/96
82&-(6

#6$6/*0*6&.26!2/9865,,56&'.9*6"*'"5E6
#6$<"'56535656*6/?+6<.1.6#6'5,#*<15+61516R.0&5'"(6
#6 .*'6 (:*6 ..+3*>6 #6 12,,56 *6 ,5<!*'6 !51.3+,6 /*06 ,+'#'5,.6 ,20+3.1.(6 #6

@.'5/.86*6!2/9682&-E6
#6:.'"2<(65,"76".'5<1*6+0.6/*35/".6#.'.6.,6/'2.<9.,6#612,,561516R.0&5'"86

.#*<".<1*6 #.'.6 .6 "'5<"5(6 #6 C<,6 3+.<"*,6 4532<,6 #*'6 /.&59.(6 D6 &.,".<"56 #.'.6
0.<"523*,6."?63+56*6,5)+'*6,5615"2<.(6

#6(2086,206#612,,561A&2.05<"56*6,5<!*'6!51.3+,(6#6;3+5356376<.6"'5<"56?6
*60.2,6&53!*E6

#6 (206 #6 12,,56 1516 R.0&5'"6 #86 /*06 *6 2'0:*6 1.6 0+3!5'(6 7*!<6 >5<'-6
:5<"*<65,"76."'7,(6(+&,/'5&5+6+0.632&'.(6

#6;#*,".&.63+565356*6".'2.6#612,,56*6,5<!*'6!51.3+,(6$+6/*,"+0.&.612'5'6
.*6 #*&'56 ..11-6 3+56 5356 15&2.6 1512/.'2,56 .*6 "'.&.3!*(6 7*!<6 >5<'-6 <:*6 ?6 1*,6
#2*'5,6<5,"560+<1*(6

#6.*'63+565356#5'15+6*63+).'E6#6#5')+<"*+61516R.0&5'"(6#6%5&21.6*+6*6
3+5E6

#6;6"'.3+5'.61560+2".6)5<"56&*.6#612,,56*6,5<!*'6!51.3+,6<+06,+,#2'*(6
..'.'.06#5'"*61.6#*'".61.6/.#53.60*'"+7'2.(6D6,5<!*'6%3**0(6"2/*+6."'7,6

1*6).'*"*6 /*06.6 /*'*.86 *&,5'&.<1*6 ,+.6 3+'212.6 /.&5352'.6#5<"5.1.6 56 *60.)'*6



! *+$

#5,/*9*6&2</.1*615<"'*61*6/*3.'2<!*6<*&*6506"*3!.(6.*&'56).'*"*>6$,".&.65356376
3+.<1*6 *6 #.2E6 ;0&*,6 2</*<,/25<"5,(6 -3+02<.'2,56 <*6 A3"20*6 2<,".<"56 56
'5/*<!5/5'6 #53.6 A3"20.6 &5'(6 8+1*6 3+56 5356 #*12.6 "5'6 "52"*(6 !5&*6 "'5,6 4532<,6 .6
DXM'.1-(685'2.65356/*0#'55<121*E6D,6/*&52'*,635&.&.06*6/.24:*6#.'.615<"'*61.6
/.#53.(6I+.361.,6#*<".,6?6.6,+.6/.&59.E6

!5#*2,6 156 +06 2<,".<"56 5356 ,5)+2+6 *,6 *+"'*,6 #.'.6 15<"'*86 #2,/.<1*6 66 3+'6
&53.1.(6D6 /.24:*6 <.'2.6 ,*&'56*6 ,5+6 /.".".3/*612.<"561*6 /*'*863+."'*6.3".,6&53.,6
.0.'53.,6 .*,6 /.<"*,(6 (50#'56 <.6 "'5<"56 156 <=,(6 @*'<-6 ;5335!5'86 15#*,2".<1*6
+0.6 /*'*.6 .6 /.1.6 /.<"*6 12.<"52'*86 ./5<*+6 .*6 ).'*"*6 3+56 ,56 .<*53!.,,5(6 D,6
./*0#.<!.<"5,6 .<*53!.&.02,56 .3+26 56 .326 ,*&'56 *,6 )5<+"354='2*,(6 D6 ,5<!*'6
%3**06"2/*+6."'7,6#5'"*61.6#2.65863+.<1*6"*1*,6,56"2<!.06.<*53!.1*8615#*,2"*+6
1*6&*3,*6/+21.1*,.05<"56,5+6<*'<.3615,1*&'.1*656.<*53!*+6*6,5+6<*53!*612'52"*6
,*&'56 535(6 ;/*</!5)*+6 1532/.1.05<"56 ,5+6 /!.#?+6 #'5"*6 .*6 <*53!*6 5')+21*6 586
,+,"5<1*2*6#53.6.&.862</32<*+2,56#2.05<"5(6

C06 /*'*2<!.86 ,5)+'.<1*6 +06 &.3156 156 3.":*6 /*06 .3)+0.6 /*2,.6 15<"'*86
5<"'*+6#*'6+0.6#*'".(6D6#.1'56.3&2&3+,.1*65<"'*+6.#=,6535612,#*<1*6,+.65,"*3.6
/*06+0.60:*86&.3.<9.<1*6/*06.6*+"'.6*6#53+5<*632&'*6/*<"'.6,+.6&.''2).6156
,.#*(6I+50635'6,5065,"*'&*E6$+8612,,56*6/*'&*(6

..'.'.06#5'"*61*6/.".".3/*656*6,./5'1*"56/*059*+6.635'6156,5+632&'*6<+06
"3+5<"56/*.4.'(6

..1'56..24:*(6$+6,.&2.63+56,5+6<*0565'.6/*0*6/.24:*(60,=#)%J),=#)%16C06
).'"*6 '5,#52"7&536 5356 #.'5/5(6 !*<*6 1*6 5,#5/"7/+3*(6 @'2,":*6 0+,/+3.'(6 ;26 156
3+5063!56#.'5/56,.3."'7'2*$6,./5'1*"5(68+6?,6.51'*(6.'5,"5,6.6.''5&5<".'2,56#53.,6
#'5).,6/*0*6+0.6*&53!.6/5&.1.612'615356!51.3+,(6@*06+0.6#.<9.6156/./!*''*6
5<&5<5<.1*(6I+5654#'5,,T5,65<)'.9.1.,65,,56!*0506"50(6>50$6.''5&5<".'2,56
#53.,6#'5).,(6

'&?,)&#)*+%$&#)&<:/#;#:=&;:=&$%+),&*:,8&0,=#)%1&
B723*,6,5<"2'60.2,620#*'".<"5,6'5/2".'65063."20(6:2,,.6156'?3+250(6B+0*,6

156 3+"*(6;&2,*,6<2)'215&'+.1*,(6(5+6<*056<*6 '5)2,"*61*6.3".'(6B'2*65,"56 3+).'(6
.51563+56 ,56 .3205<"56&5086 ,5<".1*6.326 "*1.6.60.<!:6<.6052.23+'86&."5<1*6.,6
,*3.,6665,#5'.61*6#'=420*6#*'6".&*'(6D3!*,6156,.#*6".0&?0(6I+56?63+56*62</!.6
.,,20E6:*33-6"2/.62</!.1.615#*2,6156'5#*3!*(6D6.'61*63+).'6".3&5'(6..'5/56/!52*6
156 ).,5,6 '+2<,(6 !5&56 !.&5'6 +06 &*/.1*6 1*,6 12.&*,6 156 )7,6 '+206 #*'6 .=(6
;9*+)+52'*,6#*'65450#3*$6"*'<.02,56#.'5/21*,6/*06&2"5,6/'+,(6I+506?63+56056
/*<"*+E6:5'&2<6%'*N<(6R7650&.24*6<.,6/'2#".,61*6='):*6.1*'7&536/*06/5<"*656
/2<3+5<".6 .<*,6 156 (.<".6P5'&+')!6 ?6 <5/5,,7'2*6 .&'2'6 +06 &+'./*6 <*,6 /.24T5,6
#*'6&5'5,6#.'.61524.'6,.2'6563+520.'2,56*6)7,6'+20(6$,/.#.2,56"*'.$6.'+3(6C0.6
/!52'.1.61.3+23*6565'.6+0.6&5'(6



! *+%

:2<!.6'="+3.65,"761*5<1*(6C2(6;)*'.65,"76053!*'(6
D6,./5'1*"56'5"2'*+6+06&.,":*6/*06+0.6&*3.6<.6#*<".615615<"'*61*6&.3156

1*6'.#.'*3.656,./+12+2*6#*'6/20.61*6/.24:*(6$<":*6.<1*+6#.'.6*6*+"'*654"'50*6
56,./+12+2*6156<*&*(6$<":*65356 '5"*'<*+656*6'5#H,6<*6&.315(68.36/*0*65,".&.,6
.<"5,86'5"*'<.,"5(68+1*65,"765,/'2"*$65356"2<!.6156".'5'6.3+23*(6

'&2*&)%&),$&#)/:;.$&#)&*%)*.*#,)%=1&
D6/*'*2<!.65<"*.&.6*,6'5,#*<,*,6506,*&'5.)+1*(6:+2".,6&5'5,6#5<,5263+56

*6053!*'6,5'2.6"5'6'.#.'*3.,6/*0*650#'5).1*,(6;"?6*,63+2<'5615621.1560.2,6*+6
05<*,(6!2,,*615#*2,6/5'".05<"5(((6

F)+.6 &5<".6 5'.6 .3+23*6 ?6 /'52*(6 (./+12<1*6 ,*<*6 1.3+23*(6 $356 15&56 5,".'6
/!52*615,,.6#'5&5<1.86,./+12<1*6.3+5356"'*9*6#*'6,*&'56"*1*,6*,6/.17&5'5,63+56
3!56"'.'50(6I+560.36!.&2.6,565356#+15,,56&5'6*6,*&'56*63+565356,./*156.3+23*(6
@.1.6 ,.<"*6 12.6 +0.6 "*'<.1.6 "'5,/.$6 !*05<,6 052.221.1586 0+3!5'5,6 &53!.,86
/'2.<9.,86 0+3!5'5,6 0*'".,6 156 #.'"*86 !*05<,6 156 &.'&.86 <5)*/2.<"5,6 /.3&*,86
0*9.,6"=,2/.,6/*06#52"2<!*,6156#.'1*/.,(6.53*6.<*6"*1*6.6'5'.'6.605,0.6/*2,.6
#*'6535,656.6,./+12'67)+.6,*&'56535,$61*'05(6(*&'56!2)<.06.)*'.(6

'&()&3.+./#$:=1&
!2,,563+5653565,"76#.'.62'6#.'.6*6#.'.=,*6*+65,"76<*6#.'.=2,*(6!2'62,,*6#.'.6

/.1.6 +0(6 $,#?/256 156 "'.&.3!*6 0.2,6 #.'.6 *6 /.<,."2&*(6 :.,6 5356 "506 156 12'5'6
.3)+0.6/*2,.(6

D6 ,./5'1*"56 "5/!*+6 *6 32&'*6 56 ,.2+86 ,5)+21*6 1*6 /*'*2<!.(6 @*'<-6;5335!5'6
.&'2+6 .,6 #*'".,6 3."5'.2,6 56 *,6 /*&52'*,6 5<"'.'.086 5')+5'.06 156 <*&*6 *6 /.24:*86
/.''5).'.02<*6#.'.6 "*'.65612,#+,5'.02<*6<.6/.''5".(6@*'<-6;5335!5'65<"'5)*+6
+0.6 /*'*.6 .*6 ).'*"*6 56 *+"'.6 .*6 /+<!.1*(6 8*1*,6 ,5)+2'.02<*,6 #53.,6 #*'".,6
3."5'.2,6#.'.6.6,+.&56."0*,"5'.6/2<'.(6D6,5<!*'6%3**06"*26*6A3"20*6.6,.2'86,5+6
<*'<.36 1*&'.<1*6 156 <*&*6 #.'.6 *6 &*3,*(6 B2"*+6 )'.&505<"56 *6 /!:*6 ."?6 3+56 .6
/.''5".6 0*'"+7'2.6 '*1*+6 #.'.6 .6 5,3+5'1.(6 ;,6 '*1.,6 05"732/.,6 "'2"+'.&.06 *6
,.2&'*6 /*06 +06 /*'".<"56 )5021*6 '.,#.<"56 56 *6 &.<1*6 156 &*"2<.,6 50&*".1.,6
,5)+2.6*6/.''2<!*6#*'6+0.6.352.6156,5#+3/'*,(6

C06"'=23=23=86+06"'7237237(6U6(5<!*'865+6<:*615&2.6/.<".'*3.'6.3+2(6
#6;6#'.9.6156DX@*<<53-6#612,,56*6,5<!*'6!51.3+,6#5'"*61535(6
D,6*3!*,61*/5,61*6,5<!*'6.*N5'6'50*<".'.06.*67#2/561*6/*<56535&.1*(6
#6$35615,/.<,.6#612,,56#6506052*6.*6 ,5+6#*&*86&53!*6!.<6DX(6:.,6 ,5+6

/*'.9:*6 5,"76 5<"5''.1*6 506 L*0.(6 I+.<"*,6 /*'.9T5,6 #.'"21*,6 5,":*6 .3+26
5<"5''.1*,86(20*<>6

#6D6<.'2)*6153.65,"76#*'637867./96#612,,56*6,5<!*'6!51.3+,(6#6%'5&565,".'526
5,"5<121*6.*63.1*6153.(6I+56$35605635&563+.<1*6$356*63+52'.(6



! *+&

@*0*&5<1*2,586 /*059*+6 .6 5<"'5/!*'.'6 #.'.6 ,26 05,0*6 #3./21.05<"586
/3.+12/.<1*6+06#*+/*6<.6,+.6/.02<!.1.(6D6,5<!*'6.*N5'6"*0*+61*6,5+6&'.9*(6

#6$3.65,"76053!*'6*<1565,"76#612,,565356052)*(6
#6@'52*63+586 ,206#612,,56*6 ,5<!*'6!51.3+,6<+06"'./*65<).,)*(6#6@'52*6

3+565,"76<*6/?+6,56/?+6542,"5(6
@*'<-6 ;5335!5'6 #H,2,56 156 3.1*6 <.6 ,+.6 "23.6 56 1524*+6 *,6 ./*0#.<!.<"5,6

#.,,.'(6
#6:*05<"*,6"'2,"5,6#6/*059*+6*6,5<!*'6;5'<.<6#*321.05<"5(6
D6,5<!*'6%3**0(6/5''*+6*,6*3!*,656.,,5<"2+6"'2,"561+.,6&5'5,6/*06.6/.&59.(6
#6D,6*+"'*,65,":*6#*<1*6*6/!.#?+6#612,,56*6,5<!*'6;5'<.<(6#6@'52*63+56

".0&?06#*150*,(6(*0*,6*,6A3"20*,(6$,"56/502"?'2*6?6+063+).'6"'.29*52'*(6
@*&'2'.02,56.6/.&59.(6
#6 D6 '5&5'5<1*6 /.&.3!52'*6 35+6 *6 ,5'&29*6 15#'5,,.6 150.2,86 <:*6 ./!.E6 #6

12,,56*6,5<!*'6;50.<6/*06'5#'*&.9:*(6
D6 ,5<!*'6 %3**06 <+"*+6 /*06 )'.&21.1586 02'.<1*6 <*,6 &2&21*,6 *3!*,6

,.<)+5,"'2.1*,(6 D3!*,6 ,5/'5"*,86 5,02+9.1*'5,6 *3!*,6 ,5/'5"*,(6 :.9*086 #5<,*$6
<:*6/5'"*(6;*63.1*615356156<*&*(6(*0*,6*,6A3"20*,(61*605,0*6&*"5(6$,#5'*63+56
12).6.3)*60.2,(6

D6,5<!*'6;5'<.<6.<+<"*+$6
#6 D6 ,5'&29*6 1.6 2)'5<.6 2'3.<15,.86 #'."2/.1*6 506 :*+<"6 75'*0586 ?6 0.2,6

,20#35,860.2,620#'5,,2*<.<"58615&*6./'5,/5<".'(6
D6 ,5<!*'6 %3**06 15+23!56 #'+15<"56 .,,5<"205<"*(6 ;6 3=<)+.6 #*'6 /5'"*6 5'.6

+0.6*+"'.6/*2,.(6
D6,5<!*'6;5'<.<612,,56/*06,*35<21.15$6
'&2:&$,:&.&+%$$:++%#0>,&%&.&)#/.16-,,*6"*/.6*620*61*6/*'.9:*61*6!*050(6
#68*/.6#612,,56*6,5<!*'6%3**0(6
85+6/*'.9:*6".3&5'60.,63+56?63+56&.356#.'.6*6,+<52"*65<"'563+."'*6"7&+.,6

/*05<1*6 0.').'21.,6 #53.6 '.2'E6 1:*6 "*/.<"56 2,,*(6 (5156 1.,6 ."529T5,(6 @*'.9:*6
#.'"21*(6 C0.6 &*0&.6 .*6 /.&*6 156 "+1*86 &*0&5.<1*6 023!.'5,6 156 ).3T5,6 156
,.<)+56"*1*612.(6C06&53*612.653.6,565<"*#565652,6"+1*(6.*'9T5,61535,6<.'5<1*6.=6
506'51*'$6#+30T5,86/*'.9T5,86"=).1*,(6G53!.,6&*0&.,65<"5''+<.1.,$6"+1*60.2,6?6
+0.6!2,"='2.(6;6 '5,,+''529:*6 56 .6&21.(6C0.6&5'63+56 5,"7,60*'"*86 5,"7,60*'"*(6
$,,.62152.61*6<+='*6"2<.3(6.2#*/.<1*6"*1*,6156,+.,6"+0&.,(6R5&.<".2"586R7'.'*>6$6
5356 /!5)*+65063+2<"*6 56#5'15+6*6 3+).'(6R5&.<".>6!2.6 "2<.3>6$<":*6 /.1.6).<*6.6
5,3+.1'2<!.'6506"*'<*6#*'6,5+6"=).1*656#*'6,5+,6*3!=05"'*,656#53*6'5,"*6156,+.6
"'.3+2".<1.(6$</*<"'.'2,56*612.&*6"*1*6156,2605,0*6<5,,.60.<!:(6C06&2)?,20*6
156*<9.6<+06/'J<2*(6!*'56)'.0.,6+06&2)?,20*6156*<9.(6:5121.68'*-(6

@*'<-6;5335!5'65<"'*+6506#.,,*6.*63.1*61535,(6



! *+'

#68+1*6,.2+6156#'2052'.6#612,,5(6#6I+56".3E6
B2".&.2*,6/*06*3!*,6.''.,".1*,(6D0&'*,6156#*3=/2.(6@*06,5+635'*235'*635'*2

35'*(6
#6@*0*615&2.6,5'6#612,,56*6,5<!*'6;5'<.<(6
#6D63+5E6>50E6#612,,56@*'<-6;5335!5'(6
D6,5<!*'6;5'<.<6"'.<3+232'*+2*(6
#6 I+506 ?6 .3+5356 ,+<52"*6 ."'7,6 /*06 8*06 ;5'<.<E6 #6 #5')+<".&.6 7*!<6

>5<'-6:5<"*<(6#685<!*6+0.62152.61.6/.'.61535(6
1516R.0&5'"615+6+0.6*3!.153.6#.'.6"'7,(6
#6 %3**06 #6 12,,56 #86 .6 ,5<!*'.6 :.'2*<6 8N551-6 5'.86 ?86 3+5'*6 12'5'86 *6

,*#'.<*(6$3.6?6.60+3!5'61535(6
#6;!(6,206#612,,567*!<6>5<'-6:5<"*<(6#61:*6.6&5<*6!76.3)+06"50#*6<7(6

$3.6 5'.6 +0.6 0+3!5'6 &*<2"*<.6 56 ".<"*(6 !.</526 /*06 53.86 5,#5'586 !76 3+2<'56
15'5,,5"56 &53*,6 .<*,6 ."'7,86 <*6 :."6 !233*<86 506 L*+<1"*N<(6 $6 156 5</!5'6 *,6
&'.9*,65'.653.(6

D3!*+6#.'.6"'7,6#*'65<"'56*,6*+"'*,(6
#6I+56 ?6 3+56 ?6 535E6#6 #5')+<"*+(6#6I+56 ?6 3+56 ".'E61:*6 "'.&.3!.&.6 506

#.#53.'2.E682&56+0.615,.&5<9.6/*065356+0.6".'1586'5/*'1*20586<*,6&*32/!5,(6
1516R.0&5'"6,*''2.(6
#6 (2086 "'.&.3!.&.6#6 12,,56 5356#6 <*6P2,1*0(6>53-(6 @.2452'*2&2.<.<"56 156

0.".2&*''T5,(6
#6$06<*056156!5+,6#612,,56 7*!<6>5<'-6:5<"*<6#6 /*0*6 ?6 3+56 53.6 "*26

/.,.'6/*06+06/.'.6/*0*6535E6$3.6"2<!.6+06"+1*65<":*(6
#6;2<1.6"506#612,,561516R.<2&5'"(6#6$356?6/*''5/"*'6156.<A</2*,(6
D,6)'.<15,6*3!*,61567*!<6>5<'-6:5<"*<6"2".'.0666"'5<"5(6
;6 /.''5".6 &2'.&.6 #.'.6 +0.6 .352.6 3."5'.3(6 C06 !*0506 /*'#+35<"*86

50&*,/.1*6 5<"'56 &5'1+'.,86 35&.<"*+6 *6 /!.#?+6 506 '5&5'5</2.(6 D,6 /*&52'*,6
&."5'.06<*,6&*<?,(6

#6 7*!<6DX@*<<5336 #6 12'2.6 *6 ,5<!*'6 .*N5'6 ,."2,"52"*(6 #6 $356 <:*6 5,3+5/56
<.0.2,6+06.02)*(6

D6 ,5<!*'6 DX@*<<5336 .#5'"*+6 .6 0:*6 156 "*1*,6 506 ,235</2*(6 D6 ,5<!*'6
!51.3+,612,,5$6

#6$,"*+6".'5<1*23!56*+"'.6&2,2".(6
#6:5+6/.'*6(20*<6#6'5,#*<15+6*6'53.1*'6506&*'6&.24.(6#61:*6*63+5'*6156

0*1*6<5<!+06/*0*6/325<"5(6
(.+1.<1*61516R.0&5'"6567*!<6>5<'-6:5<"*<65356#'*,,5)+2+6#.'.6*63.1*6

156:.'"2<6@+<<2<)!.0860.<202,"+'.<1*6#53.,6/*,".,61+.,6/!.&5,(6
#6776*+&2'.06.3+53.6#6#5')+<"*+65356#6,*&'56*6:+3/.!-6156@**0&5E6



! *+(

#6$+6<:*6#612,,56:.'"2<6@+<<2<)!.0(6
!56/*</5'"*62</32<.'.06,+.,6/.'"*3.,656>-<5,6*&323+*+6.6*'53!.(6D6'53.1*'6

#5<1+'*+6 *,6 #*35).'5,6 <*,6 53*,6 156 ,+.6 /.152.6156 *+'*61*6 '53=)2*6 56 ".3*+6 506
"*0612,/'5"*6#.'.6*,6,*''2,*,6&.)*,61535,(6

#6@*<".6.6!2,"='2.6#612,,56#61561*2,6&5&5''T5,63+56&25'.06.3+26+0.6".'156
&'+0*,.666/.".61.6,5#+3"+'.6156+06.02)*61535,(6.5')+<".'.06#53*6:+3/.!-6156
@**0&5656"*'.062<"*'0.1*,61*63+).'65063+565,"565,".&.65<"5''.1*(6!5#*2,6156
&.)+5.'506<.6&'+0.6./!.'.06.6,5#+3"+'.86."2<.3(6C061*,6&5&5''T5,6,*35"'*+6*6
<*05$685'5</586:+3/.!-(6D6*+"'*6&5&5'':*6#H,2,56.6#5,".<5<.'6#.'.6.65,"7"+.6156
<*,,*6(.3&.1*'63+56.6&2A&.60.<1.'.86.326#H'(6

D6'53.1*'6#2,/*+6#.'.6+061*,6,5#+3/'*,6#*'63+56#.,,.&.0(6$6'5"*0*+$6
#6$8615#*2,6156#5,".<5<.'6#.'.6.620.)506,.)'.1.8612,,56"+,$&/#.-,$&;,=&%$$.&

3.+%;%)0.8612,,56535(62$$%&)>,&9&,&4:";.5<8612,,5653586:=.&,).&3.+.&/:%=&/:%+&/:%&,&
*%)5.&+%#*,1&

.'502.1*6#53*,6,*''2,*,86."'.,*+2,56.6".3.'6/*06@*'<-6;5335!5'86'5/5&5<1*6
.,6"2/!.,63+563!56#.,,.&.86&2'.<1*2.,656&5'2"2/.<1*2.,6<*63+56.<1.&.(6

#68+1*62,,*6"*2612"*6/*06+0.62<"5<9:*6#654#32/.&.6:.'"2<6@+<<2<)!.06.6
>-<5,(6

#6.5'/5&26#612,,56>-<5,6#86#5'/5&26&50(6
#6..'.6.<20.'6#612,,56:.'"2<6@+<<2<)!.0(6#6K6#+'.6&*<1.156156.30.$6*6

'5,"*63+56&76#'e,612.&*,(6
D6,5<!*'6%3**06.102'.&.6*6&+3"*6#'=,#5'*61*6'53.1*'(68*1*,63+5'506"5'6

&*.,6 '53.9T5,6 /*06 535(6 (+<52"*6 15/5<"586 5,,56 7*!<6 DX@*<<53386 1*,6 &*<,6 156
&5'1.15(6@!.&5,$6/*0*6*6.0J</2*61*6b.&5,$6 ,506051*61563+56<2<)+?06#+356
"*'.86 ,506 ,5<!.,6 156 ,.=1.(6 @.-%.*& ;,+3:$16 .'5/2,*6 0545'2056 #*'6 5,,56 .<A</2*6
15#*2,6 1*6 5<"5''*(6 85'526 5,/'2"*6 %."2,&'21)56 ,*&'56 *6 5<&53*#56 3+56 .#.<!526
3+.<1*653.6056."'.#.3!*+6<*63+56 5+6 5,".&.6 5,/'5&5<1*6#.'.6:.'"!.E6$,#5'*6
3+56 <:*6 "23+56 5<).&5".1.6 <.6 12&2,:*6 156 /.'".,6 5''.1.,(6 $,".'2.6 053!*'6 ,56
&.'&5.1*(6%.'&.6&'*".<1*6/2<'5<".(6K6*6#'2052'*6,2<.363+56*,6/.&53*,6/*059.06
.6)'2,.3!.'656*6)?<2*6,56".'6.'51*(6B2*,6#'."5.1*,65<"'56*,6/2<'.(6$<)'.9.1*6,5'6
0+3!5'6 1535(6 -0.)2<*6 /*0*6 "5'2.6 "21*6 *6 "*#5"56 156 15/3.'.'2,56 .6 +0.6 0*9.(6
!5/21.2,56 56 &.0*,6 &2&5'6 <*6 /502"?'2*(6 ;/5<.'6 .6 53.6 /*06 2,,*(6 .*12.6 "523.6
5,#.<".1*6 156 2<=/2*(6 @*'"5<.1.6 #53.6 0*'"5(((6 (*0&'.,6 1.6 <*2"56 #.2'.<1*6 .3+26
/*06"*1*,6*,60*'"*,65,"2'.1*,6#*'6.=(6;,6"'5&.,61.,6"+0&.,63+.<1*6*,6.1'*,2
/502"?'2*6&*/5<.0656!.<2536DX@*<<533615&56 ,5'6+0615,/5<15<"56#'5,+0*63+56
/*0*6 "*26 /*,"+056 12'5'6 5356 5'.6 +06 ).'&*,*6 ).'.<!:*6 156 !*0506 <*"7&536
/."=32/*6 .2<1.6.,,206/*0*6+06)'.<156)2).<"56<*65,/+'*(6B*)*2"7"+*(6M7,61.,6
/*&.,(685'61560.<"5'6.605<"56153.632&'5612,,*6#.'.6#*15'6/*</5&5'(6;,60+3!5'5,6



! *+)

,:*6#.'"2/+3.'05<"56":*62<"3+5</27&52,(6@*<".'23!56+0.6!2,"='2.6156".<".,0.,6<.6
/.0.6 #.'.6 ".'523.6 1*'02'(6 776 &2,"56 .3)+06 ".<".,0.E6 .*2,6 &5086 5+6 <7(6 $'.6 +06
&'5+6156<*2"56<5)'.(6D,6#*<"52'*,60.'/.&.06.6052.2<*2"5(6;2<1.6.,,206#*12.06
"'5#.'6 0+2"*6 &506 ,56 ,56 5,"20+3.,,506 /*<&5<25<"505<"5(6 L.052'.,6 <*,6
/502"?'2*,6 "+'/*,(6 ;#'5<1506 "+1*6 ,56 2<2/2.1.,6 <*&5<,(6 .*15'2.,6 #5,/.'6 +0.6
&2A&.6 "'5,3+2<!.6 #*'6 .3+2(6 D,6 !*05<,6 )*,".06 12,,*(6 ;0*'6 5<"'56 "+0&.,(6
L*05+(6850#5'*61*6#'.'5'(6$06052*6660*'"565,".0*,6/*06&21.(6D,654"'50*,6
,56"*/.0(68.<".32'.<"56#.'.6*,6#*&'5,60*'"*,(6@!52'*6156&2"56)'53!.1*6#.'.6*,6
".02<"*,6.6/*05'506.,6#'=#'2.,65<"'.<!.,(6!5,5<*6156#'*&*/.'6*,6*+"'*,(6:*33-6
3+5'5<1*6".'523*666<.<53.(6!563+.33+5'60*1*65356"506*2"*6"23!*,(6

1*63+56&.26156,5+6"50#*65356 <76&2+65<"5''.'6+0.63+.<"21.156<.'5<1*6506
'51*'6 15356 506 /.0#*,6 .#=,6 /.0#*,(6 @.0#*,6 ,.<"*,(6:.2,6 5,#.9*6 ,56 "*,,50(6
5<"5''.1*,6 506 #?(6 (5<".1*,6 *+6 .<*53!.1*,6 <:*6 #*12.6 ,5'(6 !56 #?E6 ;6 /.&59.6
#*15'2.6.#*<".'6/5'"*612.6<*6"5''5<*6#*'6+0.65'*,:*6/*06,+.,60:*,62<12/.<1*(6
D6 "5''5<*6 #'5/2,.6 ,5'6 /*0*6 +0.6 /*3052.$6 /?3+3.,6 *&3*<).,(6 $6 5356 *6 0.<"?06
".0&?060+2"*6 320#*86)'.0.6/*'".1.656 /5'/.1+'.,(6;*6:*+<"6 75'*056*60.<*'6
M.0&356 /!.0.6 ,5+6 <.'120(6 $6 ?6 156 "./"*6 +0(6 !5&5'2.6 "5'6 1*'02152'.,(6 D,6
/502"?'2*,6/!2<5,5,6/*06#.#*+3.,6)2).<"5,6/'5,/5<1*6#'*1+'506*6053!*'6=#2*86
/*<"*+2056:.,"2.<,9-(6D67.'1206%*"J<2/*6?63*)*6.32(6K6*6,.<)+562<"23"'.<1*2,56
"5''.6 .15<"'*6 3+56 176 &21.6 <*&.86 ;6 05,0.6 2152.6 1.3+535,6 <+15+,6 3+56 12'3+56
0.".'.06*605<2<*6/'2,":*(6;6/.1.6!*0506,5+6#'59*(6%506/*<,5'&.1*6/.17&5'6
<?12*6 156 /.&.3!52'*86 5#2/+'2,".86 2<.#'5/27&536 #.'.6 <.'1206 "'+"="5'*(6 C0.6
#5/!2</!.(6 .53.6 /.'/.9.6 156 P2332.06 P2392<,*<86 2<,#5/"*'6 56 #5'2"*2/*<".1*'86
'5/?02".35/21*86"'5,632&'.,6"'5'5656,52,(6@*06*,6<*,,*,6.)'.15/205<"*,(6

$+6 ."2'0.'2.6 3+56 *6 ,*3*6 "2/.&.6 &506)'.4*6 /*06 .1+&*6 /.1.&?'2/*86 *,,*,86
/.'<586+<!.,86*,,7'2*(6>*''2#23.<"5(68*0.<1*2,56&5'15656'*,.8615/*0#*<1*2,5(6
.+"'5"52"*,6'7#21*6506"5''.6!!!A021.(6D,6&53!*,65,02''.1*,860.2,6'5,2,"5<"5,(6
$<":*6+0.65,#?/256156+0.65,#?/256,5&5<".6156+0.63+52<2<*<5<".(6$<":*6/*059.6
.6#'5"5<.'86053.9*6#*'5<.<1*61535,(6$<":*6 ,5/.1*,(6:*'"2"'.9.,(6K6 /5'"*63+56.,6
/?3+3.,6*+6*63+563+5'63+56,5<.06/*<"2<+.06&2&5<1*(68'.<,2021.<1*2,5(6G2&5'6
#'."2/.05<"56 #.'.6 ,50#'5(6 1.1.6 156 3+56 .3205<".'502,586 .3205<".02,56 156 ,26
05,0.,(6

:.,6 53.,6 15&506 )5'.'6 +0.6 #*'9:*6 1*,6 12.&*,6 156 3.'&.,(6 D6 ,*3*6 15&56
,20#35,05<"56"2/.'6)5'.<1*6153.,(61*,,.6/.&59.6)5'.<1*(6$,,.,6).'*".,61.6#'.2.6
)5'.0(6 $356 #.'5/56 &.,".<"56 .3&29.'52'*6 /*06 2,,*(6 !723!56 +06 ,5<"205<"*6 156
#*15'86 &5'6 "*1*,6 *,6 *+"'*,6 1.'6 &.24.6 .<"5,(6 .5')+<"*6 .6 0206 05,0*6 /*0*6
5</.'.6 5356 .6 &21.(6 B.'5<1*6 ,+.,6 #2.1.,6 ".0&?0$6 5,3+5<".23!56 .,6 "2&'.,6 1*6
/*'.9:*(6;3+53.6,*&'56*6&*35"20(6(#+')5*<6"*26#.'.6*6/?+67,6/61.60.<!:6156!*<5(6



! **+

))6 1.6 <*2"56 \!*'.6 156 "5/!.'](61:*6 /!5).1*6 .2<1.(6 .51'*(6D,60*'"*,605,0*,86
#53*605<*,6*,6!*05<,86)*,".'2.06156*+&2'6+0.6#2.1.6,.3).1.6*+6.,60+3!5'5,6
156,.&5'63+.36?6.60*1.(6C0.6#5'.6,+/+35<".6*+6+06#*</!56"502<2<*863+5<"586
"*'"56 56 1*/5(6 L5,)+.'1.6 1.6 !+021.15(6 .'5/2,.2,56 156 '2'6 #*'6 &5'5,86 .,,206 ?6
053!*'6 ".'523*6 15,,.6 "*'0.(6 @*&52'*,6 <*6 @.="%*16 :*,"'.6 *6 /*<!5/205<"*6
#'*"+<1*6 1*6 /*'.9:*6 !+0.<*(6 1:*6 *+,.06 #23!5'2.'6 1*6 0*'"*6 #*'6 1*2,6 .<*,6
#53*605<*,(60%&=,+*:#$&)#"&)#$#&3+#:$16(.2'61*6"+<5'.36*6#'2052'*(6!2"=/23620.)2<.'6
*65<"5''*61535(6..'5/56+0.65,#?/256156#23!?'2.(6R5'6.6#'=#'2.6<*"=/2.6<5/'*3=)2/.6
12'3+563+56,56&2&560.2,6"50#*(6!72"56+06<*&*6"*35)*(61*&*6/*<"'."*6156&21.(6

#6I+.<"*,6"506#.'.6.0.<!:E6#5')+<"*+6*6'53.1*'(6
#6!*2,6#612,,56@*'<-6;5335!5'(6!5'656052.8656*<'5(6
D6 '53.1*'6 #H,6 *,6 #.#?2,6 <*6 &*3,*(6 D6 /.''2<!*6 1524.'.6 156 '*1.'(6 D,6

./*0#.<!.<"5,612&212'.02,565615,3*/.'.02,56#.'.6/.1.63.1*61.6/*&.86#2,.<1*6
/*06 /.+"53.6 506 "*'<*6 1.,6 "+0&.,(6 D,6 /*&52'*,6 /.''5).'.06 *6 /.24:*6 56
.,,5<".'.06.6/.&5/52'.6<*6&*'1*86#.,,.<1*6.,6".24.,666&*3".61535(6

#6$<"5''.<1*2*(6G20*,6#.'.65<"5''.'6@?,.'(6(5+,621*,6156:.'9*6*+67+<!*(6
$356<:*6,.&563+506.3+265,"76<506,5620#*'".(6

:.,6 3+506 ?6 .3+5356 0*352':*6 0.)'2/53.6 /*06 .6 20#5'057&53E6 .*2,6 5+6
)*,".'2.6156,.&5'(6.*2,65+61.'2.6&506+061*/56#.'.6,.&5'63+506?6535(6>76,50#'56
.3)+?06 3+56 .#.'5/56 /*06 3+506 "+6 <506 ,53+5'6 ,*<!.'2.,(6 C06 ,+<52"*6 #*12.6
&2&5'6 ,=6 <*6 ,5+6 /.<"*6 "*1.6 .6 &21.(6 (2086 #*12.(6;2<1.6 .,,206 "2<!.6156 .''.<<.'6
.3)+?06 #.'.6 ".#723*6 15#*2,6 156 0*'"*6 .2<1.6 3+56 #+15,,56 /.&.'6 ,+.6 #'=#'2.6
/*&.(61=,6"*1*,6".'50*,(6(*05<"56*6!*05062<+0.(61:*86.,6"*'02).,6".0&?0(6
K6 .6#'2052'.6 /*2,.63+56 /!.0.6.6 ."5<9:*61563+.33+5'6+0(6$<"5''.'6 *,60*'"*,(6
!2'2,563+56L*&2<,*<(6@'+,*565'.6"253666'5.321.15(6:+2"*6&50865<":*6(54".2B52'.6
*6 5<"5''*+(6 8*1.6 (54".2B52'.6 5<"5''.6 +0.6 I+2<".2B52'.86 ,56 &506 ,56 #5<,.6 <.6
/*2,.(6

6
758&3,-+%&;,-#)$,)&(+:$,%8&
#.%%+&#$$,&3:/%$*%8&;,=,&916
6
.*&'56 !2)<.0>6 (5+6 A3"20*6 <.'5'6 ,*&'56 .6 "5''.6 <.6 ,+.6 /.24.(6 I+.<1*6 ,56

#5<,.6<535,6 "*1*,6#.'5/56+0615,#5'1=/2*61560.152'.(68*1.6/.'/*021.(6.*15'2
,522.6 2<&5<".'6 +06 "?'5"'*6 5<)5<!*,*6 /*06 +0.6 5,#?/256 156 #.2<536 15,32'.<1*6
1524.<1*6"+1*6&.24.'6&50(6K860.,6#*15'2.06*&<5/".26.63+56,565<"5''.,,56+06<*6
156 *+"'*6 ,+<52"*(6 (:*6 ":*6 ,5<,=&52,(6 !5#*<!.02056 <.6 02<!.6 "5''.6 <.".3(6 C06
"*'':*6156&.''*61.6 "5''.6 ,.<".(6(*05<"560:5656*6 "23!*6<."20*'"*6 "*'.06 <.0.2,6
5<"5''.1*,6<+0605,0*6/.24:*(6@*0#'55<1*6*63+562,,*6,2)<2"2/.(6@*0#'55<1*(6



! ***

..'.6 #'5"5)523*6 ".<"*6 3+.<"*6 #*,,=&536 05,0*6 15<"'*6 1.6 "5''.(6 ;6 /.,.6 1*6
2'3.<15,6 ?6 *6 ,5+6 /.24:*(6$0&.3,.0.05<"*61.,6 /."./+0&.,860A02.,86 .605,0.6
2152.(6

D6 ,5<!*'6 %3**060.<"2<!.2,56 &506 ."'7,86 *6 /!.#?+6 <.60:*86 /*<".<1*6 .,6
/.&59.,6<+.,(6!*'5(6(*+6*6"'5'5(61:*(6D6"2#*61.620#5'057&536?6*6"'5'5(61A05'*6
"."=12/*(6 !56 3+56 12.&*6 &'*"*+6 535E61:*6 5,".&.6 <.6 /.#53.86 ,*+6 /.#.'6 156 <+'.'(6
(+#5',"29:*6&*&.65,,.6,*&'56*6"'5'5(6

%53.6/.,202'.60./2.6?6.61*6"5'<*61561516R.0&5'"(6C06"*3+56156#A'#+'.(6
82&56 +06 /*0*6 .3+5356 3+.<1*6 &2&=.0*,6 <.6 '+.6 R*0&.'16 *5,"5(6 B*26 +06
.30*".12<!.86 506 /5'"*6 "50#*(6 @*,"+0.&.6 "'*/.'6 156 "5'<*6 "'5,6 &5'5,6 .*6 12.(6
.'5/2,*6 3+56 *6 :5,2.,6 056 '5&2'56 .3+5356 05+6 "5<*6 /2<'.(6 ;3"*6 37>6 K6 "2<"*(6 (+.6
0+3!5'65,3+5/220565356<:*6?6/.,.1*6,+.6,5<!*'2.615&2.6"5'6#5,#*<".1*6#.'.65356
.3+535,6"2*,(6

D6/.24:*605')+3!*+6,+02<1*61.6&2,".86"5<"5.1*6#53*,6!*05<,6.'3+5.1*,6
<.,6"+0&2&*'1.,(6R+".&.06#.'.6/20.656#.'.6"*'.$6*6"*1*,615,/*&5'"*,(6G2<"5(6

..+,.(6
(56 <*,6 "*'<7,,50*,6 "*1*,6 156 '5#5<"56 *+"'*,6 3+.2,3+5'(6 %506 3*<)56 +06

.,<*6'+''.&.(6@!+&.(61:*6":*6&+''*(6:*'"*6<+</.6,56&56+08612'3+5(6G5')*<!.6
1.60*'"5(6$,/*<1502,5(68.0&?06*6#*&'56#.#.26,56"*2(6

R5&5(6 &'2,.6 1*/56 ,*#'.&.6 #*'6 ,*&'56 .,6 /.&59.,6 <+.,6 <+06 /*/!2/!*(6
@*/!2/!*,(6D6).'*"*6#5'"*61.6/.&5/52'.61.6/*&.6,+,"2<!.6,+.6/*'*.6/*06.0&.,6
.,6 0:*,6 "2".<1*6 3+51*6 *6 <5)'*6 5,#.9*6 .&5'"*(6 D6 ,5<!*'6 %3**086 15,3*/*+2,56
#.'.6"'7,61*6."5<"*6/*'#+35<"*6'53.1*'(6(*&'5/.,./.6&506/*'".1.(6.*<15'.<1*2
*,6".3&5'6#.'.6,.&5'63+.36,5'76*6#'=420*(6%5086?6+063*<)*6'5#*+,*(61:*6,5<"2'6
0.2,(6K6<*60*05<"*63+56,56,5<"5(6!5&56,5'62<"5'<.305<"5615,.)'.17&53(61:*6,56
#*156/'5'6<*62<=/2*(6$<).<*615&56,5'$6&5'6156*+"'*63+.33+5'(685<".6<.6/.,.6.*6
3.1*(6$,#5'.865+63+5'2.(6$+6<:*6"2'6.2<1.(6$<":*65,/+'5/506.6/J0.'.61.60*'"5(6
R+'6?6*63+56535,63+5'50(6@*/!2/!.<1*6.*6"5+6'51*'(6M*,".'2.,6156&5'6+06#.1'5E6
!5#*2,615'2&.<1*65612&.).<1*(6!53='2*6"+1*63+565,/*<15,"56"*1.6.6"+.6&21.(6;6
3+".60*'".3(6(5+6,*<*6<:*6?6<."+'.3(6;#5'".'6.6#73#5&'.62<"5'2*'61535(6$,#2.<1*6
5,"76,5+6<.'2'6."23.<1*865,"76,+.60.<1=&+3.6."+<1.<1*65,":*6.,6,*3.,61*,6,5+,6
#?,6 .0.'53.,(6 ;".,".'6 *6 "'.&5,,52'*6 56 ./.&723*6 <*6 /!."*6 <76 3+56 5,"76 #5'121*(6
!2.&*6 <.3+5356 3+.1'*6 1.6 0*'"56 1*6 #5/.1*'6 0*,"'.<1*23!56 +0.6 0+3!5'(6
:*''5<1*6#*'6 5<3.9723.6 5356 506 /.02,*3.(6 A3"20*6 ./"*6156*:;#.16?>,& *%& )%+%#& %:&
):);.& =.#$16 .+0>6 $4#2'.(6 (56 "*26 5<"20(6 M5<"5,6 ".3.06 ,*&'56 "26 +06 #*+/*$6
5,3+5/502"5(61:*6,565,3+59.6156'5'.'6#*'6535(6R50&'52,5615356506,+.,6*'.9T5,(6
!56..'<533605,0*(6;6"3*'61.6!5'.65,"760*''5<1*(6$<":*6535,6,5)+50$6/.2<1*6<*6
&+'./*6+06.#=,6*+"'*(6



! **"

$,".0*,6 '5'.<1*6 .)*'.6 #53*6 '5#*+,*6 156 ,+.6 .30.(6 !5,5<.<1*6 3+56 ,5<.,6
5"5'<*656<:*6<*6 2<"5'<*(6%53.60+1.<9.6156/320.(6!.6 "'2)2152'.61.6&21.6#.'.6*6
"*)*61*6#+')."='2*(6

(5'76 3+56 5356 <.0.2,6 #5<,.6 <*6 &+'./*6 3+56 *6 5,#5'.E6 !2'2,56 3+56 ,56 ".'6
3+.<1*6 ,56 .''5#2.6 .*6 ,*3(6 ;3)+?06 #.,,.<1*6 506 /20.6 1535(6 ;&2,*6 1*6 /*<"'.2
'5)'.(6.5'"*6156"2(6;602<!.6#*'6376/5'/.61*6B2<)3.,86.6<5,).63+56/*0#'52(6:.0:56
#*&'560.0:58656*6#53+5<2<*86L+1-(6

D,6 /*&52'*,6#5).'.06156 ,+.,6#7,6 56 &*.'.06#5,.1*,6 "*''T5,6#*'6 ,*&'56*6
/.24:*(6D6,5<!*'6%3**0615,&2*+6*6'*,"*(6$6,5653565,"2&5,,56&2&*6"*1*6*6"50#*E6
C">6!2.<!*862,,*6,5'2.6!*''=&53>61:*86<:*$653565,"760*'"*86#*'6/5'"*(6.*'6/5'"*63+56
5356 5,"76 0*'"*(6 (5)+<1.2"52'.6 0*''5+(6 !5&2.6 !.&5'6 .3)+0.6 3526 #.'.6 "+'.'6 *6
/*'.9:*6561.'6/5'"5'.6*+6+06'53=)2*653?/"'2/*6*+6+06"535"*<56<*6/.24:*656.3)+0.6
5,#?/256 156 '5,#2'.1*+'*6 156 "53.(6 %.<152'*3.6 156 #5'2)*(6 8'5,6 12.,(6 ;3)*6 3*<)*6
#.'.60.<"523*,6 <*6G5':*(6;#5<.,6 *6 &.,".<"56 #'.6 32&'.'2,56 1535,6 ":*6 #'*<"*6 ,56
"2&5,,56/5'"5'.61563+56<:*(6

;6"5''.6/.=.60.2,635&5(6@*059.6.6,5'65,3+5/21*(6R*<)561*,6*3!*,863*<)561*6
/*'.9:*(6

D6'53.1*'6.".,"*+2,56.3)+<,6#.,,*,656#H,6*6/!.#?+(6776"*'.6*6&.,".<"5(6D,6
./*0#.<!.<"5,6,56'5/*0#+,5'.086+06.6+086/*&2<1*2,56,506.3.'15(6D6,5<!*'6
%3**06#H,6*6/!.#?+656&2+6.6/*'#+35<".6#5',*<.)506.&'2'6/.02<!*6#5'2".05<"56
506052*6.*63.&2'2<"*6156"+0&.,(6.3./21.05<"586,5)+'*61*6"5''5<*86."'.&5,,.&.6
*,61*0=<2*,605'5</='5*,(6

>-<5,6.<*".<1*6.3)*6506,5+6/.<!5<!*(6;!86*,6<*05,(6:.,65356,.&56*6156
"*1*,61:*$6.#'*420.<1*2,56156020(6

#6$,"*+6.#5<.,6"*0.<1*6*,6<*05,6#612,,56>-<5,6<+06,+,,+''*6#6I+.36?6
*6,5+6<*056156&.#"2,0*E61:*6056350&'*6&50(66

#6 R56 #6 12,,56 *6 ,5<!*'6 %3**0(6 #6 R5*#*31(6 $6 #*15'2.6 .<*".'6 *6 <*056
".0&?061*6:X@*-(6$356056#512+62,,*(6

#6@!.'35,6#612,,56>-<5,865,/'5&5<1*(6#6$+6,52(6$06/5'".6?#*/.65,"5&56<*6
#+%%=.)16

;,,206 5'.6 .<"5,6156 .''.<<.'6 *6 3+).'6<.60*')+56 ,*&6 .612'5/9:*61586R*+2,6
%-'<5(6 %*.6 2152.6 +0.6 /.+,.6 0*'"2,6 #.'.6 *,6 1*+"*'5,(6 @*<"2'0.'6 *6 3+56 535,6
#5<,.06/*<!5/5'(6$3560*''5+6156+0.6"5'9.2"52'.(6$,/."515+2,5(6;<52"*+2,56/*06
*612<!52'*6156+<,6.<A</2*,(6@!.'35-86"+6?,605+6&50(6.*'62,,*6?63+56056#512+(6
D!6,2086<:*6".'60.3(6@+215261.3+23*86:X@*-(6D&'2).1*8605+6&53!*$6#5<!*'.1*(6
!524723*6/*06+0.6*&'2).9:*$6<:*6/+,".6<.1.(6

$6 12).2056 #6 12'2.6 >-<5,6 #86 /*<!5/56 .3+5356 ,+<52"*6 1586 *6 ,+<52"*6 3+56
5,".&.86#*'637615(((6



! **#

:2'*+666&*3".(6
#6 -0#5'057&53(6 (2086 5+6 *6 &26#612,,56 *6 ,50!*'6 %3**0(6#6D<156 5,"76 5356

.)*'.E6
#6 -0#5'05."*6#612,,56>-<5,86 '.&2,/.<1*6#86<:*6 ,5263+506?(6K6 5,,56 ,5+6

<*05E6
$356.".,"*+2,586#'*/+'.<1*2*(6
#61:*6#6/*059*+6*6,5<!*'6%3**086&2'.<1*2,56565,"./.<1*(6#6K86>-<5,>6
1:*6*+&2+86C?>6.*'6*<156"5'7615,.#.'5/21*E61506,2<.3(6%5086156"*1*,6*,(6

85'76.3)+?06.3+26&2,"*(6$"5626505(6B5'2,562<&=,2&53(6.*'6!5+,863+56?61535E6
C06,?"20*6/*&52'*6.#'*420*+2,561*63.1*61*6,5<!*'6%3**06#.'.6.#.<!.'6

+0.6#76&.).(6
#6D!8615,/+3#5205>6
$356#H,2,561563.1*6&2&.'05<"5(6
85''.86..'1.86!!!A021.86/*059.&.6.6,5'6&2,".6<*6&+'./*(6$3.6,+&2.(6I+.,56

.*6 <=&53(6 C06 0*<"56 156 #.1.,6 !!A021.,6 ,+&2.6 0.2,6 56 0.2,86 56 *,6 /*&52'*,6
15,/.<,.'.06,+.,6#7,(68*1*,615,/*&'2'.02,56156<*&*6#*'6+<,6#*+/*,62<,".<"5,(6
D6 ).'*"*6 .''20*+6 ,+.6 /*'*.6 /*<"'.6 +06 /.<"*$6 *6 /+<!.1*6 .6 ,+.6 /*<"'.6 +06
0*<"=/+3*(6*,6/*&52'*,6#+,5'.06,5+,6&*<?,656/.''5).'.06,+.,6#7,6"5''*,.,6#.'.6
.6 /.''5".(6 $<":*6 &."5'.06 156 35&56 .,6 3J02<.,6 /*<"'.6 .6 )'.0.$6 320#.,(6 C06
2</32<*+2,56#.'.6.''.</.'61*6/.&*6+06"+"*63*<)*61565'&.(6D+"'*861524.<1*6,5+,6
/*0#.<!52'*,86 #'*,,5)+2+6 35<".05<"56 *0&'*2.'0.86 ,+.6 3J02<.6
.'+3&5'&5'.<1*(6 (235</2*,.05<"586 66 /.#2"2"+0&.86 *+"'*6 5<'*3.&.6 .6 ".24.6 1*6
/.24:*(6 (5+6+0&232/*'1:*(6D6 /+<!.1*86 '5"2'.<1*2,586 /*3*/*+6 .3)*6 506 ,+.60:*6
32&'5(6 ;)'.15/205<"*,6 506 ,235</2*(6 R.05<"*86 ,5<!*'$6 2</*0*1.'2,5(6
@.&2,05<52*,(6(526*63+56?62,,*(6..'.6&*/5,6.#5<.,(6

D,6./*0#.<!.<"5,6.".,".&.02,5635<".05<"586,506*&<5/"2&*86#*'6/.02<!*,6
5''.<"5,86#.'.<1*6#*'62<,".<"5,6#.'.635'6+06<*056,*&'56+0.6"+0&.(6

#6G.0*,61.'6 +0.6&*3".6#53*6 "A0+3*61*6 /!5"56#612,,56>-<5,(6#6850*,6
"50#*(6

#6G.0*,6#612,,56*6,5<!*'6.*N5'(6
8*0.'.06 #.'.6 .6 12'52".86 ,5)+2<1*6 ,5+,6 35<"*,6 #5<,.05<"*,(6 @*06

'5&5'5</2.86.6&*'620*1+3.1.61*6,5<!*'6.*N5'6".3*+$6
#6>763+50612).63+565356<:*65,"76<.6/*&.6.&,*3+".05<"5(6I+56*6/.24:*6"*26

5</!21*6156#51'.,(6I+56.3)+0612.65356&*3".'6156<*&*(6
>-<5,6,./+12+6.6/.&59.(6
#6..'<5336<:*6&*3".'6 <.0.2,6#612,,56535(6#6R765,"786 "+1*6*63+565'.60*'".36

<535(6..'66,6,+.,6/2<'.,(6



! **$

D6,5<!*'6%3**06/.02<!.&.6506,5+6&*,3+5"5615,#5'/5&21*61*,6"'2,"*<!*,6
.<<*,86 /'+'5,86 /*3+<.,6 "'+</.1.,86 /.#53.,6 ".0232.'5,86 5,#5'.<9.,6 #?"'5.,6
#'5).<1*6/*06*3!*,6,+',2&*3"*,86/*'.9T5,6560:*,61.6&53!.6-'3.<1.(6:.2,6,5<,."*6
15,#5<15'6 *6 12<!52'*6 506 .3)+0.6 /.'21.156 #.'.6 /*06 *,6 &2&*,(6 L5'56 #53*6
'5#*+,*6 1.6 .30.6 15(6 B723*6 156 "./"*6 .3)+?0E6 .3.<"723*6 .326 56 ?6 "+1*6 *6 3+56
/+0#'2.(6 @*0*6 +0.6 #7'.1.6 156 /.'&:*6 506 "*'<.3!.86 $6 ?6 .)3*'<5'723*,6 <+<"*,6
#.'.6 #*+#.'6 "50#*(6 !2.6 156 "2<.1*,(6 ;6 &2<"5252,5"56 5,".'526 66 ,+.6 "+0&.(6 !5'6
4532<,6 #.'.6 *6 <.'12<52'*(6 :.<"?02<.6 320#.6 156 5'&.,(6 G53!*6 5356 ".0&?0(6
;'3+5.1*6 5061*2,6 /*06 ,+.6 ,5).1*'.60*<1.<1*(6 .5'"*6 1*6 +0&'.36 1.60*'"5(6
I+56#.,,*+615,".(6I+561524*+65,".6&21.(6@*0*6,56*6"2&5,,506"52"*6#*'6#'=#'2.6
1532&5'.9:*(6 @*06 +06 50#+'':*86 "*1*,6 535,(6 I+56 5,"2/*+6 .,6 /.<53.,(6 :.2,6
2<"5'5,,.<"56 ,56 "56 /*<".,,506 *6 3+56 "*'.0(6 B+3.<*6 156 ".386 /.''*/52'*(6 $+6 5'.6
/.2452'*2&2.<.<"56 156 32<=35*6 156 /*'"29.(6 $+6 5<"'526 506 /*</*'1.".6 .6 /2</*6 4532<,6
#*'6 32&'.(6 D+6 156 +0.6 0+3!5'6 /*06 ,+.6 #.<53.(6 $+6 /*'2<!.&.6 &*06 )+2,.1*6
2'3.<15,(6$3*)2*6156+06.1'*2/502"?'2*6156/.0#.<!.6"2<!.6156,'6.3+5356#*50.6
156 #'*"5,".<"5,(6 ;6 1*6 &53!*6 !'(6 :+''5<(6 ;6 )'.<156 0512/.1*'.6 *6 ./*3!5+(6
;"2<.386 ?6 *6 "*'':*6 156 !5+,6 #.'.6 535,(6 %53.6 /.,.6 156 /.0#*(6 L5/?02'5&*/.1.6 56
#2<".1.(6R+).'6215.36#.'.6+0.6/./!20&.1.6"'.<3+23.656#.'.635'6*6(5:+;5&4#=%$16
1+</.6 ,56 "5<".6 50&535'.'6 *,6 .<A</2*,6 156 /.,.05<"*(6 B5,"T5,6 5<"5''+<.1*,6
#5<15<1*6156.31'.&.,86)+2'3.<1.,6&'*<'5"*32.1.,(6D63+56156053!*'6#53*6#'59*(6
;2<1.6 .,,2086 .,6 "3*'5,6 ,:*6 0.2,6 #*?"2/.,(6 ;,6 *+"'.,6 ,:*6 /.<,."2&.,86 <+</.6 ,56
".<.<1*(6!2'506<.1.(6.5'#?"+.,(6

C06 #.,,.'2<!*6 #*+,.&.6 #37/21*6 <+06 '.0*6 156 /!*+#*(6 @*0*6 3+56
50#.3!.1*(6@*0*6*6#'5,5<"56156/.,.05<"*63+56*65123(6>**#5'6<*,615+(6@!H>6
1506 ,560545(6 (.&56 3+56 <:*6 !76 ."2'.152'.,6 #.'.6 &.'5<.'6 /*<"'.6 535(6D,6 &2/!*,6
0*'"*,6 ,:*6 .2<1.6 0.2,6 "'2,"5,(6 :233-2%*&233-6 5<"5''.<1*6 *6 #.,,.'2<!*'2<!*6
0*'"*6<.6/.24.6156"=,"*'*,6156/*'2<!.86+0.65<"2.1.61560.').'21.,656#51.9*,6156
/*3.'5'2<!*,6#.'"21*,6,*&'56.6/*&.(6

D6(.)'.1*6@*'.9:*6?6.3+23*$60*,"'.<1*2*(6@*'.9:*6,*&'56.6#.30.(682<!.6
156 5,".'6 #.'.6 *6 3.1*6 56 15&2.6 ,5'6 #2<".1*6 156 &5'053!*6 /*0*6 +06 /*'.9:*6 156
&5'1.15(6;6 -'3.<1.6 3!56 "*261512/.1.6*+6/*2,.63+56*6&.3!.(6..'5/56 "+1*605<*,6
,."2,"52"*(6 .*'6 3+56 5,".6 2<"32/9:*E6 G2'2.06 5<":*6 .,6 #.,,.'2<!*,6 #2/.'6 /*0*6 <*6
/.,*61*6).'*"*6/*06.6/5,".6156"'+".,60.,6535612,,563+56<:*6#*'3+56535,615&2.06
5,".'6/*06051*61*6).'*"*(6;#*3*65'.6535(6

I+.<"*,6 56 3+.<"*,>6 8*1*,6 5,"5,6 .3+26 .<1.'.06 <+06 "50#*6 #*'6 !+&32<(6
B2?2,621*,(6@*0*6?,6.)*'.6.,,206"*0*,6/5'".6&5'(6

;150.2,6/*0*6#*12.,6350&'.'2"56156/.1.6+0E6D3!*,86.<1.'86&*'(6%5086.6
&*'86 ,20$6 )'.0*"*<5(6 85'6 +06)'.0*"*<56 506 /.1.6 ,5#+3"+'.6 *+6 )+.'1723*6 506



! **%

/.,.(6 !5#*2,6 1*6 <.<".'6 <+06 1*02<)*(6 8*/.6 *6 #*&'56 1*6 &53!*6 &2,.&H6
@'../'..../>6 ;3H.3H.3H6 "*+&'+".305<"5"532'6 /'../6 &'+".305<"5"532'"*+''5&5'6
.3H.3H.3H6"*+&'+"6/.#"/!"*!(6R50&'.2"56.6&*'6/*0*6+0.6"*"*)'."2.6"56350&'.6.6
/.'.(6!586 *+"'.60.<52'.6 <:*6 #*15'2.,6 350&'.'2"56 1.6 /.'.6 15#*2,86 12).0*,86 156
3+2<'56 .<*,(6 .*'6 5450#3*86 3+50E6 .*'6 5450#3*86 /5'"*6 ,+<52"*6 3+56 0*''5+6
3+.<1*65+65,".&.6<*6P2,1*06>53-(6

8',"',>6C06'.,3+21*6156#51'.,(6;"5<9:*(6.7'.(6
B2"*+6 &.24*6 15"5'02<.1.05<"56 <+0.6 /'2#".6 156 #51'.(6 ;3)+06 &2/!*(6

;"5<9:*(6R76&.26535(6
C06'."*6/2<'.6*&5,*6/.0&.35.&.6.*63*<)*61*63.1*61.6/'2#".86'50545<1*6*6

,.2&'*(6 C06 &53!*6 54#5'205<".1*$6 &2,.&H$6 /*<!5/56 .,6 0.<!.,(6 D6 /2<'5<"*6
&2&5<"56./!."*+2,5615&.24*61*6#32<"*86'5"*'/5<1*2,56.15<"'*6#.'.615&.24*(6%*06
5,/*<15'2<*6156"5,*+'*(6

I+506 &2&56 .32E6 7.'506 *,6 '5,"*,6 156 L*&5'"6 $05'-(6 L*&5'"6 $005"6 "*26
5<"5''.1*6.3+26.*6/3.':*6156.'/!*"5,86<:*6"*2E6B.'5<1*6,+.,6'*<1.,(6

;6/.+1.6,56"*'.6<7(6
C061.3+535,6).<*,6323+21.'2.6'7#21*6+06,+<52"*(6!524.'2.6320#*,6*,6*,,*,6

156 3+506 3+5'6 3+56 "*,,5(6 @.'<56 "'2&2.36 #.'.6 535,(6 C06 /.17&5'6 ?6 /.'<56
15"5'2*'.1.(6 %5086 56 *6 3+56 ?6 *6 3+52<*E6@.17&5'6 156 352"5(6 R26 <.3+53569#.<%)$& ).&
(5#).63+56*,6/!2<5,5,612'5063+56&'.</*6/!52'.6.6/.17&5'(6@'50.9:*6?6053!*'(6
D,6#.1'5,6 ,:*60*'".305<"56 /*<"'.(6@*'2<!.06#.'.6 .*+"'.6 "2'0.(6@'50.1*'5,6
#*'6."./.1*656<5)*/2.<"5,6156"*'<*,6!*3.<15,5,(6850#*6156#5,"5(6B*,,.,6156/.36
&2&.6&*'&+3!.<"56#.'.6/*0523*,(6@J0.'.635".3(6!56/2<'.,6.6/2<'.,(6D+6."2'.'6.*6
0.'(6D<156?6.6".36"*''56#.',561*6,235</2*E6@*021*,6#*'6.&5,(685''.86"*)*867)+.(6
;"*).05<"*612'3+56?6*60.2,6.)'.17&53(6G5'6"*1.6.6"+.6&21.6<+063.0#5<*(6:.,6
,5<1*6 15&*3&21*6 66 &21.6 <:*(6 1:*6 ,56 #*156 5<"'5".<"*6 5<"5''.'6 <*6 .'(6 !56 +06
5<)5<!*6 &*.1*'(6 .5')+<"*2056 ,56 .6 <*"=/2.6 /*''56 5<"'56 3+.<1*6 +06 <*&."*6 ?6
5<"5''.1*(6 @*0+<2/.9:*6 ,+&"5''J<5.(6 ;#'5<150*,6 2,,*6 /*06 535,(6 1:*6 "2/.'2.6
,+'#'55<121*(6L5"529:*6/*0#35".6'5)+3.'6#.'.6535,(6;,60*,/.,6&506.<"5,63+56,56
5,"5<.6 /*0#35".05<"56 0*'"*(6 (5<"2'.06 *6 !732"*6 156 !2)<.0(6 1:*6 ,56
#'5*/+#.'2.06/*06*6/!52'*(6B.'*".6/'*/.<"56,.3&'.<3+5.1.6156/.17&5'$6/!52'*86
)*,"*6156<.&*,6&'.</*,6/'+,(6

D,6#*'"T5,6 3+'2.06506"'5<"5$6.2<1.6.&5'"*,(6!56&*3".6.*0+<1*6156<*&*(6
;,,.'615,"56 3+).'(68'.'2"56+06 "2/*60.2,6#.'.6#5'"*6 /.1.6 2<,".<"5(6.53.6A3"20.6
&5'63+56 .3+26 5,"2&56 "*26<*6 5<"5''*61.6 ,5<!*'.6(2<2/*(6.*&'56#.#.26 ".0&?0(6D6
.0*'63+560.".(6$605,0*6'.,#.<1*6.6"5''.666<*2"56/*06+0.63.<"5'<.6/*0*6<*6
/.,*63+56 326#.'.6.''.<<.'60+3!5'5,65<"5''.1.,6156<*&*6*+605,0*6.#*1'5/21.,6
/*06,+#+'.<"5,6"+0&+'<*'5,(6.'*&*/.63*)*6506,5)+21.6.''5#2*,(6G*+6.#.'5/5'2



! **&

"56 15#*2,6 1.6 0*'"5(6 G5'7,6 05+6 5,#='2"*6 15#*2,6 1.6 0*'"5(6 :5+6 5,#='2"*6 "56
#5',5)+2'76 15#*2,6 1.60*'"5(6>76 +06 *+"'*6:+<1*6 15#*2,6 1.60*'"56 /!.0.1*6
-<"5'<*(61:*6)*,"*61.3+5356*+"'*6<+0565,/'5&5+653.(615065+(68.<"*63+565&'656
*+&2'6 56 ,5<"2'6 .2<1.(6 (5<"2'6 &2&21*,6 ,5'5,6 /7321*,6 /5'/.6156 "2(6!524723*,61*'02'6
<*,6,5+,6352"*,6&2/!.1*,(61:*62':*6#5,/.'205615,".6"52".(6R52"*,63+5<"5,$63+5<"56
#35<2,,.<)+=<5.6&21.(6

:.'"2<6@+<<2<)!.06505')2.6156+0.6.352.63."5'.386".3.<1*6)'.&505<"5(6
.'*/+'.1*'86#5<,*(6@*<!59*23!56.6/.'.(6:5<"*<867*!<6>5<'-86#'*/+'.1*'86

/*02,,2*<.1*6 506 <+'.05<"*,6 56 ."2.<9.05<"*,(6 !2)<.06 /*,"+0.&.6 2'6 .*6 ,5+6
5,/'2"='2*(6D6156:.""6!233*<6!76"50#*,6."'7,(68.'15,6!*,#2".352'.,61*6<*&2.36:."(6
;&5,6 "'2.,86 /!.'+"*,86 *,6 /*#*,6 156 8:<".3*(6 @*'.9:*6 156 *+'*6 '5.305<"5(6 (2086
:5<"*<(6B5'6+0.6/5<.6<.3+53.6".'156<*6/.0#*6156&*32/!56#*'3+56*65<"'5<"52666
.3"+'.(6.+'*6&.0&A''2*615602<!.6#.'"5$6*65"52"*(6.*'3+56.).''*+65356".36'.</*'6
5<'.2'.1*6 /*<"'.6020(6U12*6 66#'2052'.6 &2,".(6:*33-6 56 B3*5-6!233*<6 .&'.9.1.,6
15&.24*6 1*6 323.,52'*86 '2<1*(6 D6 ,+<52"*6 "2/.6 ,50#'56 .,,2086 0*'"2"2/.1*6 ,56 !76
0+3!5'5,6#5'"*(6

$,"76/*06+0.6&*,,.6<*63.1*61*6/!.#?+(6;6/.''+.)506#'*&.&5305<"5(6
#6@*0632/5<9.86,5<!*'6#612,,56*6,5<!*'6%3**086.#*<".<1*(6
7*!<6>5<'-6:5<"*<6"2"*+2*6#*'62<,".<"56,5065045'2,5(6
#6;3+26#6.<+1*+6:.'"2<6@+<<2<)!.086.#*<".<1*6".0&?0(6
7*!<6>5<'-6:5<"*<6'5"2'*+6*6/!.#?+8615,./!."*+6.6&*,,.656.32,*+6.6"53#.6

/*06 /+21.1*6 /*<"'.6 .6 0.<).6 1*6 #.35"=(6 L5&."5+6 156 <*&*6 ,*&'56 .6 /.&59.6 *6
/!.#?+(6

#6;)*'.65,"76&506#612,,56:.'"2<6@+<<=<)!.0(6
7*!<6>5<'-6:5<"*<615/32<*+6.6/.&59.6.<+2<1*(6
#6D&'2).1*6#612,,56&'5&5(6
.'*,,5)+2'.06'+0*61*6#*'":*(6D6,5<!*'6%3**08615,/*'*9*.1*86."'.,*+2,56

+<,6 3+.<"*,6 #.,,*,6 /*0*6 #.'.6 <:*6 5<"'5*+&223*,(6 :.'"2<6 #*<"2"2/.<1*6 .6 352(6
:.'"2<6#*12.6"*'/5'6+06/.&59.2152&5<"*6/*0*6.3+5356/*06,5+6151*602<12<!*6
,5063+565356<506,+,#52".,,5(6

D3!*,6156#5245(61:*6 20#*'".(6G.26 3.05<".'2,5615#*2,6 ".3&5'63+.<1*6/.2'6
506,2(6R5&.'23!56.6053!*'61.3+53560*1*(6

D&'2).1*(6I+:*6<*&'5,65,".0*,65,".60.<!:(6
6
6
1D6@DL;fgD6!;6:$8LU.DR$6>-%KL1$;6
6



! **'

!2.<"56 1.6 /*3+<.6 156 153,*<6 *,6 &*<15,6 150*'.&.02,586 15,&2.&.02,56
"'*/.&.0(6 '5&*3+586 #.'"2.06 #.'.6 %3./9'*/986 ;2<),"*N<6 56 !.395-86 @3*<,95.86
L."!).'6 56 85'5<+'586 #.'3+56 156 ..305',"*<6 56 .3"*6 L."!02<5,86 (.<1-0*+<"6
M'55<86 L."!02<5,86 L2<),5<16 56 (.<1-0*+<"6 8*N5'86 >.'*312,6 @'*,,(6 D6 '*+/*6
/*<"'*3.1*'61.6!+&32<6C<2"5168'.0N.-6@*0#.<-6&5''.&.23!5,6.6#.'"21.$6

#6L."!).'65685'5<+'5>6
#6G.0*,86(.<1-0*+<"6M'55<>6
Y612'52".656665,3+5'1.86#.'.353*,86'5"2<2<1*6&.1.3.<1*6+061*2,6.<1.'5,656

+06 /*0+06 1524.&.06 ,+.6 "5'02<.386 50&2/.&.06 #.'.6 .6 32<!.6 156 ,.=1.86
15,32'.&.06#.'.353*,(6

#6..'"21.86#.'3+56156..305',"*<>6
6
6
D(6$(8;B$8;(6!;6@DLD;6
6
(*&6 *6 #='"2/*6 1*6 5,/'2"='2*6 1*6 /*''52*6 )5'.36 5<)'.4."5,6 .#'5)*.&.06 56

3+,"'.&.0(6 $,"./2*<.1*,6 <.6 '+.6 1*'"!6 .'2</56 *,6 /.''*,2#*,".2,6 &5'053!*,6 156
(+.6 :.<5,".1586 "'.'5<1*6 <*,6 3.1*,6 .,6 2<2/2.2,6 '5.2,86 $(6 L(86 '5/5&2.06
'+21*,.05<"56 ."2'.1*,6 ,./*,6 156 /.'".,86 156 /.'"T5,2#*,".2,86 156 /.'".,2#*,".2,86
&*3+05,86 .,,5)+'.1*,6 56 #.)*,86 #.'.6 5<"'5).6 3*/.386 #'*&2</2.386 &'2"J<2/.6 56
+3"'.0.'0.(6

6
6
@;G;R>$-LD(6!;6-:.L$1(;6
6
@.''*/52'*,6 50&*".0.</.1*,86 '*3.&.06&.''2,6 ,+'12&+<1*,6#.'.6 "*'.61*,6

.'0.'?<,6 .'2</56 56 /!*/.&.02<*,6 .15<"'*6 1.6 /.''*9.6 /5'&5<52'.(6 1.6 /.''*9.6
/5'&5<52'.6/!*/.&.06,+'12&+<1*,6&.''2,6 '*3.1*,6 "*'.61*,6.'0.'?<,6.'2</56#*'6
/.''*/52'*,650&*".0.<".1*,(6

#6.'*<"*6#612'2.6L516:+''.-(6#6;354.<1'56b.&5,(6
#6 I+5'6 /*'"723*86 ,20E6 #6 12,,56 *6 ,5<!*'6 %3**0(6 #86 3+56 5+6 *6 35&.'526 66

'51.9:*61*64%"%!+.351&
;6 #*'".6 1*6 5,/'2"='2*6 156 L+""351)56 '.<)5+6 156 <*&*(6 !.&-6 ("5#!5<,86

5</*3!21*6<+0.6.0#3.6#535'2<586+06#53+5<*6/!.#?+6156 "53"'*6 /*'*.<1*6 ,5+,6
/./!*,86."'.&5,,*+6/*06+06'*3*6156#.#?2,6,*&6.6#535'2<586+06/*''52*61*6'52(6

;,6 3*<).,6 "5,*+'.,6 156 L516 :+''.-6 /*'".'.06 *6 .<A</2*6 1*6 <*'<.36 506
3+."'*6)*3#5,6,5/*,(685,*+'.656/*3.(6



! **(

#6G*+666*"2/2<.6"2#*)'7"2/.6#612,,56*6,5<!*'6%3**086#5).<1*61*63+.1'.1*6
/*'".1*(6

#6 K6 /3.'*6 3+56 ,56 5356 3+5'6 +06 5<"'5"235"56 #6 12,,56 L516 :+''.-6 ,*3=/2"*86
/.<5".6."'7,61.6*'53!.6#86#*150*,6".'5'(6

#6%506#612,,56*6,5<!*'6%3**06/*06+06<+"*(6#6$+6&*+6/*'2<!.'62,,*(61=,(6
6
6
P-RR-;:6%L;^!$186$(@C!$-LD86
!$6D;;R;1!(86(;1!^:DC186
6
L516:+''.-6"*/*+6*6&'.9*61*6,5<!*'6%3**06/*06.,6"5,*+'.,656,+,,+''*+$6
#6%'.-15<(6
D6,5<!*'6%3**086&*3"*+2,5656&2+6*6#*'"52'*615632&'?635&.<2".'6,5+6&*<?6/*06

2<2/2.2,6<*63+56+060.<5,"*,*6#5',*<.)5065<"'.&.65<"'56*,6#3./.'5,6156<*"=/2.,6
1*6N%%F"<& #+%%=.)6 .<16?.*#,)."& "+%$$6 56 *6#+%%=.)A$& ?,:+)."& .)/& ?.*#,)."& "+%$$16
(+'12&+<1*,6&.''2,61.6M+2<5,,(6..,,*+60.<5,"*,*65,/.1.'2.6./20.6#23*".1*6#*'6
+06 )+.'1.2/!+&.86 &.'&20*31+'.1*6 '*,"*6 ,*35<5(6 ;,6 /*,".,6 3.')+2"5/21.,6
.,/5<12.06 /.1.6 15)'.+$6 /*,".,(6 8*1*6 *6 ,5+6 02*3*6 5,"76 <.6 <+/.86 12'6 (20*<6
!51.3+,(6 .'5).,6 156 /.'<56 ."'7,6 1535(6 !*&'.,6 )*'1.,6 156 .5,/*9*86 )*'1+'.86
#5,/*9*86)*'1+'.86#5,/*9*(6

#61:*6./!.63+56,5+6'*,"*6?6/*0*6*61561*,,*6(.3&.1*'E6#6,+,,+''*+6L516
:+''.-(6

;6#*'".61*65,/'2"='2*6156L+""351)56,+,,+''*+$6 22$6 /'22(6@*<,"'=22,56 ,50#'56
+0.6#*'".6506"'5<"561.6*+"'.6#.'.63+56*6&5<"*(6$<"'.1.(6(.=1.(6

1*,,*6 (.3&.1*'$6 '*,"*6 *&.36 &.'&20*31+'.1*$6 /*<&5',.<1*6 506 052.23+'6
:.'-86:.'"!.(6.23*".1*6#53.65,#.1.6156+06)+.'1.2/!+&.6#.'.6.6'2&.3".$6:7'2*6
*6"5<*'(6

#6D+6/*0*6:7'2*6#612,,56*6,5<!*'6%3**0(6
#6 K6#6 /*</*'1*+6L516:+''.-(6#6:.,6 12'2.2,56 3+56:7'2*6 5'.6 .6 /.'.6 156

1*,,*6(.3&.1*'(6
75,+,6:7'2*6/*06"./5,6/.'02<.1.,86)2&:*6586#5'<.,6156 "+,*(6::*6,*&'56*6

/*'.9:*(61.64.+*5.16
6
9%J%=&3%+/#/,&-%=8&
9%J%=&/:%+#/,&-%=16
6
6
D6%F@CRD6$6;6.$1;6



! **)

6
#6(+.6)'.9.6"535"*<*+61+.,6&5'5,65,".60.<!:6#612,,56)'.&56L516:+''.-(6
$,#2.'.06*,6<*53!*,86#5'<.,86&*".,65&.<5,/5'(6.5,/*9*(6
C06).'*"*6 156 "535)'.0.,6 5<"'*+6 &2&.'86 ."2'*+6 +06 5<&53*#56 <*6 &.3/:*6 56

'5"2'*+2,56#*,".#'5,,.1.05<"56/*06+0.6#.3.&'.(6
'&#+%%=.)6&
D6,5<!*'6%3**0(612,,5615&.).'$6
#6%50865356".0&?06?6+061*,6<*,,*,6,.3&.1*'5,(6
C06,*''2,*6,+&02,,*6./*0#.<!*+2*6<*63+56535635&.<".&.6.6.&.61*6&.3/:*86

#.,,.&.6#53.6#*'".63."5'.36.*63*<)*61.65,/.1.656/*''51*'63+5<"5,6565,/+'*,86#*'6
,*&'56 .,6 "7&+.,6 .)*'.6 '53+'2<1*(6 :.,6 ,.3&.'76 5356 .6 /2'/+3.9:*E6 L5&."5<1*86
'5&."5<1*(6

$0#+''*+6.6#*'".6&."5<"565<&21'.9.1.6565<"'*+86#2,.<1*6,*&'56#.#536156
50&'+3!*6 ./+0+3.1*(6 .*'6 +0.6 .352.6 156 /232<1'*,6 '5"2<2<1*6 "5'6 /.<A<!*6 .*6
).&2<5"56156352"+'.61561.<<5""2(6

6
6
@D:6(-1@$LD6.$(;L6K6IC$6;1C1@-;:D(6;6
!$(;.;L-hfD6!$6C:6L$(.$-8;!D6
@-!;!gD6!$6!C%R-16
6
>-<5,6.3+26".0&?0$6'53."*61*65<"5''*6#'*&.&5305<"5(6L5&."5<1*6'5&."5'(6

$,".60.<!:6*,6'5,"*,61*6".35/21*6,5<!*'6.."'2/96!2)<.0(6:73+2<.,(6$,0.).06
+06 !*0506 .6 "*0*,6 ,56 *6 .).''.0(6 M*&5'<.06 *6 0+<1*6 !*<56 506 12.(6 D,6
0.3+2<2,0*,6 15356 5,":*6 ".0&?06 0*+'5<.<1*(6 @*0*6 5,".,86 15,5</.15.1.,$6
"5'05<".<1*(6 8'.<,"'.&.3!.<1*86 "'.<,0*+'5<.<1*(6 $6 .3+5356 &53!*6 '."*6 /2<'.6
0*+'5<.<1*6#.'.605"5'2,5615<"'*(6

6
6
@D:D6C:6ML;1!$6ULMgD6!-FL-D6K6B$-8D6
6
D6 ,5<!*'6 %3**06 5,"./*+6 ."'7,6 1*6 /*'#*6 5<4+"*6 1*6 .102<2,"'.1*'86

.102'.<1*6,+.6/*'*2<!.63+'212.(6
$,"'.<!*865356<+</.6&2+6,+.6"5''.6&5'1.152'.(6-'3.<1.602<!.6"5''.(6:50&'*6

1*6 12'5/"='2*6 <.6 B./+31.15(6 $356 20#532.6 .3+53.6 ./"2&21.156 156 "'.&.3!.1*'6
'*"2<52'*6*63+56053!*'6#*12.61.'(6(:*6*,6.<A</2*,656.,6&7'2.,63+56&5<1506+06
,50.<7'2*86 <:*6 .,6 <*&21.15,6 &."21.,6 1*6 <*"2/27'2*6 *"2/2.3(6 ;6 '.2<!.6 ;<.6 5,"76
0*'".(6@*0+<2/.1*6.+"*'2'.1*61*6.<*615602365(6!505,<586,2"+.1*6<.6/*0.'/.6



! *"+

156 L*,5<.332,86 &.'*<2.6 156 82<<./!2</!(6 ;6 3+506 2<"5'5,,.'6 #*,,.86 &.3.</5"56
/*<"*'056 12,#*,29T5,6 '5)+3.05<".'5,6 1.<1*6 /*<".6 1*6 <A05'*6 156 0+3.,6 56
<+05<".,6 54#*'".1.,6 156 %.332<.(6 1*"=/2.,6 ,*&'56 .6 &21.6 .)'=/*3.(6 @.'2/."+'.,(6
>2,"*'25".6 ,50.<.36 156 .."6 56 %+3386 #*'6 .!236 %3.95(6 .7)2<.6 1.6 ).'*".1.86 1*6 "2*6
8*&-(6.5')+<".,61563.&'5)*,61*6/.0#*(6@.'*6,5<!*'6!2'5/"*'863+56?63+56?6&*06
#.'.6 /+'.'6 &5<"*,21.15,E6M*,".'2.615,,.6 '+&'2/.(6;#'5<152,56+06#51.9*6 /*06
5<,2<.'6 *,6 *+"'*,(6 1*".,6 #5,,*.2,6 B(6 !(6 8(6 B*"*,6 12'506 "+1*(6 %.<!2,".,6
5</.<".1*'.,6 ,*&'56 .,6 .'52.,6 1*+'.1.,(6 D6 0.2*'6 &.3:*6 1*6 0+<1*(6 @535&'.1*6
1+#3*6 /.,.05<"*6 156 2'0:,(6 D,6 1*2,6 <*2&*,6 '2<1*2,56 +06 .*6 *+"'*6 66 ,*3".(6
@+#'.<26".0&?08620#'5,,*'(6:.2,62'3.<15,63+56*,62'3.<15,5,(6

;,6 073+2<.,6 '5"'*.&.06 506 "50#*6 156 "'5,6 #*'6 3+."'*(6 L5&."586 '5&."586
'5&."5(6$<":*86 ,56 5356 "2/.,,56#.'.3="2/*656<2<)+?06,*+&5,,56/*0*6#.'723.,86 53.,6
/*<"2<+.'2.06 .6 '5"'*.'6 ,50#'586 20#'202<1*6 0.2,6 56 0.2,6 56 #.'.6 /20.6 56 #.'.6
&.24*(6;'"5,61*6150*6"+1*6.3+23*(6.'5/2,.2,56156/.&59.6"'2.(6

#6%5086#*<!.6.6/*2,.6<.65129:*61.6".'1586/*<,53!52'*6#612,,56>-<5,(6
%'5&505<"563!56/!.0.'76,5<!*'6#'5"52"*(6R*<)67*!<6?6*6,5+6"'+<"*86/*<,".(6
D6 .102<2,"'.1*'86 ,506 '5,#*<15'86 '.&2,/*+6 20#'20.2,56 <+06 J<)+3*6 1.6

"*3!.6 56 "5'6 ,2<.36 .6+06 "2#=)'."*(6$<"'5)*+23!56.6 "*3!.6506,235</2*6#*'6 ,*&'56*6
&2*0&*6156&21'*6,+<*(6

#6%50$6*&'2).1*6#612,,56>-<5,86'5"2'.<1*2,5(6
D6,5<!*'6%3**06&.''.&.23!56.6#.,,.)50(6
#6 (56 3+5'6 '5/5&5'86 &5<.6 3+56 *6 /.24.6 5,"76 #.'.6 2'6 .30*9.'6 #6 12,,56 53586

.#*<".<1*6#.'.6"'7,6/*06*6#*35).'(6
#6G*/56'5/5&5+E6#6#5')+<"*+6>-<5,(6
#6><6#612,,56*6(5<!*'6%3**06#6;#'5,,52,563+56*6#5).'7(6
#6D&'2).1*8605+6&53!*6#612,,56>-<5,(6#6G*+6.".)723*6".0&?0(6
$356.#'5,,*+2,5635,"*6#.'.6*6#+%%=.)A$&?,:+)."1&
8'5,6 &.)'2<!*,6 3+56 <76 3!56 50#'5,"526 <*6 :5.)!5'(6 >76 "'5,6 ,50.<.,(6

85'/52'.61524.(6
6
6
G$:D(6D6;R-@-;!DL6$:6;@fgD6
6
D6 ,5<!*'6 %3**06 #*+,*+6 *6 '5/*'"56 ,*&'56 .6 5,/'2&.<2<!.6 1*6 ,5<!*'6

1.<<5""2(6
#6!5,/+3#520586/*<,53!52'*6#612,,5(6#6$,"56.<A</2*86&5<.(6b.&5,86350&'52

,5(6
D6,5<!*'61.<<5""2654.02<*+6*6'5/*'"56#*'62<,".<"5,656.,,5<"2+(6



! *"*

#6I+5'6.6/*2,.6#.'.67+3!*6#612,,56*6,5<!*'6%3**0(6
1:*6*+&5(61.<<.<(615'&*,6156.9*(6
D6.102<2,"'.1*'6.&.<9*+6*637#2,6#.'.6*6'5/*'"5(6
#6:.,65,#5'56#612,,56*6,5<!*'6%3**0(6#6$3563+5'6+0.60*12"2/.9:*(6b.&5,86

/*0#'55<15(6I+5'61+.,6/!.&5,6.*6.3"*(6
-<"5'<*6156&.'+3!.1.63+56".'50(68.3&5'653565<"5<1.6*63+565+(6
D6.102<2,"'.1*'6&2'*+6.6/.&59.6#./25<"505<"56#.'.6*+&2'6586.39.<1*6+06

/*"*&53*86/*059*+6.6/*9.'6&.).'*,*6*6,*&./*6156,+.6<.3+5".6156.3#./.(6
#6;,,206#612,,56*6,5<!*'6%3**086/'+'.<1*6,5+,62<12/.61*'5,6<*6/.&59*(6
I+565<)+3.62,,*6#'2052'*(6
D6,5<!*'6%3**086"2".<1*61565,)+53!.61.6/'+'63+56"2'5'.86&2+6.6"./563=&21.6

1*6.102<2,"'.1*'86#5<,*+63+56"2<!.6+063+561562/"5'=/2.86560.2,6.3?06.,6&*&2<.,6
*&5125<"5,63+56.3205<".&.06/*3*,,.2,6 "'.0.,6156#.#53(6L5"'*.(6L5"'*.(6:23!.,6
15356 15,&*&2<.1.,(6 I+56 ?6 3+56 5356 ,56 "*'<.6 15#*2,E6 D!86 50&'+3!.'6 /.'<586
&*3+05,$6+,*,6&.'2.1*,86023656+0.6/*2,.,(6

$<45'".<1*6 !.&2305<"56 ,+.,6 #.3.&'.,6 <*,6 2<"5'&.3*,6 1*6 '5"'*.'6 5,&*9*+6
'7#21*6,*&'56*65,/.'235<!*(6

6
6
@;(;6!$6b;G$(6
6
#6;,,2086&5<.(6!+.,6/!.&5,6/'+'.1.,6.3+2(6C06/='/+3*(6
$<":*6 .3+26 *6 <*056 ;354.<1'56 b.&5,86 <5)*/2.<"56 156 /!786 &2<!*6 56

.3/*=32/*,(6$6.,,206#*'612.<"5(6
:53!*'6<:*65<,2<.'23!56,5+6#'=#'2*6<5)=/2*(6
#6(.&560+2"*6&5086/*<,53!52'*86*63+5653563+5'605,0*(6!5#*2,8666&*3".61*6

/.&59*6506/*'#*60.2*'$6 .6 /.,.6156/!.&5,86@*0#'55<15E6;/!.63+56?6+0.6&*.6
2152.E6

D6.102<2,"'.1*'615,3*/*+6,+.60:*6/*9.1*'.6#.'.6.,6/*,"53.,6156&.24*656.=6
/*9*+6/*06/.30.(6

#6;62152.6#612,,56*6,5<!*'6%3**06#6?6.61.6/.,.6156/!.&5,(6@*0#'55<1586
/*<,53!52'*86 *6 #.'3.05<"*6 1.6 23!.6 156 :.<(6 -<,2<+.9:*6 156 .102<2,"'.9:*6
.+"=<*0.(6 8+'2,".,86 /*0#'55<1586 1.6 23!.6 156 :.<(6 @!.0.6 .6 ."5<9:*86
/*0#'55<15(6.*156".'5'E6

$+6#*15'2.6".3&5'6#5')+<".'23!56,*&'56/*0*6,56#'*<+</2.6*6".36),!"#,16:.,6
,56./.,*6<:*6,*+&5,,56"*'<.'2.6.6/*2,.612"=/236#.'.6535(6:53!*'6<:*(6

#6.*150*,6".'5'6#612,,56*6.102<2,"'.1*'(6#68506*6/32/!?E6



! *""

#6 .*,,*6 .''.<<723*6 #6 12,,56 *6 ,5<!*'6 %3**''2(6 #6 (.2+6 <+06 <*'<.36 156
;2395<<-(6$356 "506 376 ".0&?06+0.6 /.,.(6!*+6+06#+3*6 56#5')+<"*23!5(6$<"2086
<+<"56,56#*156+065<"'5"235"56#.'.6/!.0.'6.6."5<9:*(6776,.&586.6/*2,.6156,50#'5(6
$,".&535/205<"*6 32/5</2.1*6 156 .3".6 /3.,,5(6 15/5,,21.156 3*<).05<"56 ,5<"21.(6 $6
.,,206#*'612.<"5(6

D6.102<2,"'.1*'6#5<,*+6#*'6+062<,".<"5(6
#6 .*150*,6 ".'5'6 #6 12,,56 535(6 #6 I+56 5356 ".9.6 +0.6 '5<*&.9:*6 #*'6 "'5,6

05,5,(6
C06"2#=)'."*6"'.'2.23!56+0.6#'*&.6156#7)2<.6,*3".(6@*059*+6.6'5&523.6506

,235</2*(6 D6 ,5<!*'6 %3**086 #.'.1*6 .*6 3.1*86 *+&2.6 .,6 #+3,.9T5,6 &+3!5<".,6 1*6
'5"'*.'86&5<1*6*,6"2#=)'."*,6,235</2*,*,6<+<"*66,6,+.,6/.24.,(6

6
6
DL8DMLFB-@D6
6
8506156,5'6 "*'"56506*'"*)'."2.(6B5&'56156#'*&.,(6:.'"2<6@+<<2<)!.06,56

5,3+5/5+6 156 <*,6 20#2<)2'6 !*<56 ,+.6 /!.'.1.6 *'"*)'7"2/.(6 K6 5<)'.9.1*6 &5'6 *6
/!*/.'61*2,65''5,6'52'*6/.6+065''56<:*6?E6'.0.</!:*6,*&6*63+.36*6&+".'2<!52'*6
"506*6#'26/*0626&23?)2*6156".'5'6+0.6,5,".615<"'*6156+0.6/5,".(6%*&.)5086<:*6
?E6@5,".6"*26#*,"*6.=65,"76/3.'*6#*'6/.+,.6156,5,".(6

$+6#*12.6"5'612"*63+.<1*65356#H,6.6/.'"*3.(6D&'2).1*(6$+615&5'2.6"5'612"*6
.3)*6,*&'56+06&53!*6/!.#?+6*+6/*2,.63+56*6&.3!.(61:*865+6#*12.6"5'612"*(6..'5/56
<*&*6.)*'.(6G5'6,+.6"./!.1.65<":*(6

(33"(6 ;6 /!.#.6 2<"5'2*'6 1.6 #'2052'.6 06 3+2<.6 #'*<5/"*+6 #.'.6 .6 "'5<"56 ,+.6
.39.152'.6 /*06 ,33"6 .6 #'2052'.6 #23!.6 156 "*3!.,6 /.15'<21*&'.1.,(6 (33"(6 I+.,56
!+0.<.6.60.<52'.6#*'63+56 ,33"6 /!.0.6.6."5<9:*(6B.'5<1*65,"*'9*,6#.'.6 ".3.'(6
$,,.6 #*'".6 ".0&?06 ,33"6 '.<)5<1*86 #512<1*6 3+56 .6 "5/!50(6 8+1*6 ".3.6 .6 ,5+6
#'=#'2*60*1*(6("2"(6

6
6
$@R$(-F(8-@D61D8FG$R6@DR;%DL;!DL6D@;(-D1;R6
6
D6.102<2,"'.1*'615&*3&5+6.6#'*&.6156).3?6156'5#5<"58612'5<1*$6
#6$,#5'5(6D<1565,"76.6/.'".61*6.'/5&2,#*E6!5&56,5'6'5#5"21*6<*64%"%!+.351&

D<1565,"76*63+.36?6,5+6<*05E6
D3!*+666'*1.6156,26#.'.6.,6&.'+3!5<".,60.3+2<.,62''5,#*<15<"5,(6
#6:*<9,86,5<!*'E6#6#5')+<"*+6+0.6&*'61.6"+<129:*(6
#6-,"*(6D<1565,"76:*<9,E6



! *"#

#6:*<9,>6
D6,5<!*'6%3**06.#.<!*+6,5+6'5/*'"5(6D#*'"+<*6,.2'(6
#6$<":*6&*+6.''.<<.'6*6/32/!?86,5<!*'61.<<5""26#612,,56#8656*6,5<!*'6 3!56

1.'6+06&*063+).'865,"*+6/5'"*(6
#6:*<9,>6
#6(2086,5<!*'(6
L5<*&.9:*6#*'6 "'5,605,5,(6 .'5/2,*6 ).,".'605+6 3."206#'2052'*(685<".'6156

3+.33+5'6 <52"*(6 B2</.'6 #?6 506;)*,"*$6 &*.6 2152.$605,6 1.6 54#*,29:*6 156 /.&.3*,(6
%.33,&'21)5(68+'2,".,6#*'6376#.'.6.654#*,29:*(6

6
6
C:6;LIC-GD2G-GD6
6
;"'.&5,,.&.6 #53.6 ,.3.6 1.,6 /.24.,86 #.,,.<1*6 #*'6 +06 &53!*86 /+'&.1*86

*/+3.1*86 .&5<".3.1*(6 D6 &53!*6 :*<9,86 *6 .'3+2&*2&2&*(6 I+56 0+<1*6 156 /*2,.,6
"5':*6 #.,,.1*6 #*'6 ,+.,6 0:*,6 #*'6 "*1*6 5,,56 "50#*$6 <5/'*3=)2*,86 .<A</2*,6 156
".&5'<.,8612,/+',*,86./9T5,615612&='/2*86./!.05<"*6156."*).1*,(6;#'*420.<1*2
,56 1*6 "206 1*6 '*,7'2*(6 (?'2*6 !*0506 ,=&'2*6 /*06 +06 #?6 156 052.6 <.6 /.24.6
5/*<=02/.86 5+6 12'2.(6 ;6 0+3!5'6 &*.6 /*'2<!52'.6 56 3.&.152'.(6 ;6 "23!.6 &2'.<1*6 .6
073+2<.6156/*,"+'.6<.6,.35".(67.<56,20#3='2.86,506/.'.02<!*3.,(6

6
6
$6$L;6;6B$(8;6!;6.F(@D;6
6
$,"./*+6<.6 /.02<!.1.6#.'.6 &5'6+06 "2#=)'."*612,"'2&+2<1*6#'5/2,*6 "2#*,(6

R56 #'2052'*6 .*6 '5&?,(6 B.'6 .6 /*2,.6 '7#21*(6 $42)56 .3)+0.6 #'7"2/.6 2,,*(60.<)2!6
9/2'"..(6 .*&'56 #.#.26 56 ,5+6 !.).1786 35<1*6 /*06 ,5+6 151*6 #.'.6 "'7,6 #.'.6020(6
.5,,.!(61*6.<*6#'=420*650675'+,.3?0(6D!8605+6!5+,>68*1.65,,.63*<).6!2,"='2.6
,*&'56/*0*6,.=0*,61.6 "5''.61*6$)2#"*6565<"'.0*,6<.6/.,.61.6,5'&21:*6.""%":#.1&
&5%=.&($+.%"&2/,).#&2",5%):(61:*862,,*6?6.6*+"'.(6$<":*6*,61*'562'0:*,86"23!*,6156
7./*&(6$65<":*6*6/.'<52'*656*6)."*656*6/:*656*6&.,":*656.67)+.656*6.9*+)+52'*656
5<":*6*6.<<*61.60*'"560.".6*6.9*+)+52'*63+560.".6*6&*2656*6/:*60.".6*6)."*(6
(*.6+06#*+/*6&*&*/.6."?63+56 ,56 5<"'56&506<.6 /*2,.(6 7+,"29.6?6*63+56,2)<2"2/.6
0.,6?6+06/*05'6/.1.6+06*6*+"'*(6K6*63+56?6.6&21.65<"20(6@*063+56'.#215'65356
545/+".6.6".'5".(6;6#'7"2/.6?6.60:561.6#5'"529:*(6..'5/563+56&56/*06*,6151*,(6

D6 ,5<!*'6 %3**06 ,*&'5#.,,*+6 *,6 '+=1*,6 '.<)5<"5,6 #53*6 /*''51*'6 ."?6 *6
#.".0.'(6 ;)*'.6 &*+6 #5<.'6 #*'6 +06 &*<156 ."?6 376 56 ".3&5'6 <:*6 #5)723*6 0.2,E6



! *"$

:53!*'6"535"*<.'23!56#'2052'*(61A05'*E6D605,0*61.6/.,.61*6@2"'*<(6G2<"5252
*2"*(6G2<"5252*2"*63+."'*63+."'*(6

6
6
(U6C:;6G$Q6:;-(6;IC$R$6(;%D1$8$6
6
!5,/5+6.65,/.1.61*6512"=/2*(6I+5612.<!*6'2,/*+6 "*1.,65,,.,6#.'515,6/*06

"=,"*'*E6..'5/563+56,56"5'62,,*6156.#*,".(6@!52'*6)'.4*6#5,.1*6!76,50#'56<5,,.,6
*"2/2<.,(6@*3.63+5<"56<.6#*'".6&2'2<!.61*68!*''263+.<1*63765,"2&5(6

L5"2'*+6*635<9*6#.'.65,"'5).'6*6<.'2'(6R20:*2/21'.E6;!86*6,.&*<5"563+56#+,6
.=(6K6#5'1523*6<5,,56&*3,*(6M+.'1.<1*6*635<9*86'5"2'*+6*6,.&*<5"5656./*</!5)*+2
*6"*'.86.&*"*.1*6<*6&*3,*6"'.,52'*61.,6/.39.,(6

I+56#5'"+056,+.60+3!5'6+,.E6$+6.2<1.6#*15'2.6 2'6 506/.,.$6&*<15$6.3)*6
3+565+65,3+5/5'.(6D6&.,".<"56#.'.6&5'6.<"5,6156&5,"2'2,5(61:*(6D3!.(61:*(6

C06 ,A&2"*6 '2'6 +2&.1*6&52*61.6 '51.9:*61*62)%)#)!&4%"%!+.35(6 (526 3+506?(6
I+56?63+56!7E6C06#+3*6156+0602<+"*6#.'.6"535"*<.'(6K61516R.0&5'"(6

$<"'*+6,+.&5(6
6
6
$L-186M$:;6G$L!$6!D6:;L6;LMV18$D6
6
#6 D6 ".<".,0.6 .<1.6 #6 0+'0+'*+6 *6 #'*"5,,*'6 :./>+)!6 ,+.&505<"586

&2,/*2".05<"586/*<"'.6.6&21'.9.6#*52'5<".61.6<.<53.(6
D6 ,5<!*'6 !51.3+,86 "2".<1*6 1.6 3.'52'.6 &.'2.6 .*6 '*,"*6 #23!5'2.<"56 156 1516

R.0&5'"862<3+2'2+6<*6'5,#52"*6.'51.05<"5$6
#6@*06"*1*,6*,612.&*,862,,*6<:*6&.26#'*&*/.'23!56/*02/!:*6<*6/+E6
1516R.0&5'"86,5<".1*6,*&'56.605,.86/*<"2<+.&.6.635'$6
'&7:&.#)/.8&),*.#& ,$&=%.)/+,$&/%&:=& +%!.*,& $:$$:++.)*%&),& /:%& *.*#-#*%#.& $%:&

;:+$,8&)%)*#"./,&3%",$&=.#$&$:.)%$&%9+#+,$&%=-,+.&/:%+%".)/,&;,=&,-$*5;:",$&39*+%,$8&.*9&
.$& ;.+)%#+./.$& 5!:.$& /,& .%:"& /,= )#,& /%& ?%3*:),8& .& =%#,& =:$!,$.$& -.++.);.$8&
-%)%+#;#.)/,J$%&/.& ":%& $,".+&!",+#,$.&,:& $,-&.$& $,=-+.$&3+,<%;*./.$&3,+& $,-+%& $%:& $%#,&
=%+%);:+%,&3%".&$,-+%.+/:%./.& +,"5.!%=&/,$&!#!.)*%$&/.& +",+%$*.16I+56".386(20*<E6#6
#5')+<"*+653561.6&*'1.61*6<*'<.3(6#6I+56".36/*0*6,+&3205E6

#6$,"76"'*/.<1*6156"'.)*6#612,,56*6,5<!*'6!51.3+,(6
1516R.''2&5'"86).').3!.<1*86&."2.6/*06*6<*'<.36,*&'56*,6<*53!*,86'5#5"2<1*(6
'&7&$%#,&=%+%);:+%,&%&.&$,-+%.+;:./.&+,"5.!%=(6K6)5<"586?6)5<"5>6
#6$6b5<*"*<"56*3!.&.6#.'.6:.'."*<.6#612,,56*6,5<!*'6!51.3+,86*3!.<1*6

156<*&*6#.'.6.63.'52'.656#.'.6.6<.<53.6#656:.'."*<.6*3!.&.6#.'.6*60.'(6



! *"%

#6%.,".6#6)'2"*+61.6<.<53.6*6#'*"5,,*'6:./>+)!(6#61:*63+5'*60.2,6*+&2'6
15,,.61'*).(6

R23+21*+6 *6 /'5,/5<"56 156 &2,/*2"*6 156 7)+.6 3+56 5,"2&5'.6 0*'12,/.<1*6 586
.&2&.1*6<*6.#5"2"586,5612,#H,6.60*'12,/.'6*6&2,/*2"*61.6*+"'.60:*(6

%.&*,52'.6 ,+&3205(6 %.3T5,6 &*0&7,"2/*,(6 1516 R.0&5'"6 5,"76 506 ,5+6 12.86
&5<*(6;''5&5<".6/*06*612.6156+06!*0506+065<"5''*(6!2'2,563+565356?62<"3+5<"5(6
D6&53!*6@!.""5'"*<86*86&2/52/!.</535'86?6,5+6"2*2.&H6*+6,5+6"2*2&2,.&H(6.5'"*61*,6
<*&5<".6 12'3+5(6 D6 512"*'2.36 <5/'*3=)2*6 #*'6 ,+.6 0*'"56 ".3&5'6 5,"5<.6 5,/'2"*6 !76
0+2"*(6G2&56.2<1.6#.'.6/!."5723*,(6$35605,0*6#*1562'6.<"5,(6 7*!<<-86.&'56.3.,6
#.'.6 "5+6 "2*(6 D6 0+26 !*<'.1*6 >51)5,6 $-'56 @!.""5'"*<(6 ;#*,".'2.6 3+56 5356 3!56
"'502''.&2,/.6 +06 /!53+56 .&+3,*6 *+6 1*2,6 506 12.,6 12"=/52,(6 :.<76 3+.<1*6 5356
&."5'6.,6&*".,(6;353+2.(6

;#5<.,6*+"'*65,#.,0*6#612,,56#61516R.2<&5'"(6
#6I+56?63+56?E6#6#5')+<"*+6*6,5<!*'6%3**0(6
#6 C06 "'.)05<"*6 '5/?0215,/*&5'"*6 156 @=/5'*6 #6 *6 #'*"5,,*'6 :./>+)!6

'5,#*<15+6506"*06#*0#*,*(6'&?,$$.&*%++.&/:%+#/.1&
6
6
@CL8D6:;(6!-L$@8D6
6
#685''.61563+50E6#612,,56,20#3='2*6*6,5<!*'6%3**0(6
#6.5')+<".60+2"*6#5'"2<5<"56#612,,56*6#'*"5,,*'6#*'65<"'56,+.60.,"2).9:*(6

#6@*065<".,56<*61563+50(6
#685''.61*6!.<6!.N,*<6#612,,56*6,5<!*'6!51.3+,(6
#6K6*6,5+612,/+',*6156*<"506156<*2"5E6#6#5')+<"*+6*6,5<!*'6%3**0(6
1516R.0&5'"6.3+25,/5+(6
#6:.,6*+9.062,"*6#612,,5(6
;60.9.<5".61.6#*'".6&."5+6<*6052*61.,6/*,".,61*6,5<!*'6%3**06<*63+56.6

#*'".65'.650#+''.1.(6
#6!5,/+3#52056#612,,567(67(6DX:*33*-865<"'.<1*(6
D6,5<!*'6%3**0615,3*9.'.2,563?#21*6#.'.6*63.1*(6
#61:*6!761563+56#612,,5(6
#6%*0612.867./9(6
#6$<"'5(6$<"'5(6
#6%*0612.(6
#6@*0*6&.286!51.3+,E6
#6%50(6$6&*/5E6
7(67(6DX:*33*-6,./+12+6.6/.&59.(6



! *"&

6
6
8L-(8$6
6
B*'.6 .6 0.2*'6 #'*05,,.6 <*6 "*'*6 05<*'(6 !5/.15</2.6 #*&'56 ,+<52"*(6 $,,56

'+&*'6?"2/*6.<+</2.6*6"206156+06!*050(68*3+52,523!5656,56'*0#5'7(6I+56.'5,6*6
"'.'5086056#5')+<"*(6!2<!52'*6&.,3+52'*(6

'&7:&.#)/.&$%&.,&=%),$&!."!5$$%=,$&,$&3#;,$&/.$&=,)*.)5.$&./%)$./.$1&
#6G*/565,"76/*06+0.6&53.6.#.'5</2.(6
#6D612'5/"*'65,"76&2,=&53E6#6#5')+<"*+67(67(6Di:*33*-86*3!.<1*6#.'.6.6#*'".6

1*6"+<1*(6
#6 (506 <5<!+0.6 1A&21.6 #6 12,,56 *6 #'*"5,,*'6 :./>+)!(6 #6 G2,=&536 56

.+1=&53(6$,"76<*6,.<"+7'2*6/*06R5<5!.<(6
7(6 7(6DX:*33*-6&.)+5*+6."?6*6."'23656/*059*+6.6&2'.'6.,6#7)2<.,6'=,5.,61.6

/*35/9:*(6
@325<"53.6 02<)+.<1*(6 C06 3+5#*12."5',21*(6 !5,/*'*9*.<21*(6 7*).<1*(6

!=&21.,6156 !*<'.(6@*3!5<1*6 "50#5,".15,(6@*,"+0.&.6 '5/5&5'6 &*.,6 /*02,,T5,6
156!(6.<168(6B2"')5'.31(6;,6#5'+/.,6#.'.60*,"'.'60."?'2.6/2<'5<".(6@?'5&'*,6<.6
#.30.61.60:*6/*0*6.65,"7"+.6506M3.,<5&2<(6@'52*6".'6.3)+<,6.'"2)*,632"5'7'2*,6
#.'.6*62-3+%$$&/*06M.&'253(6@*<'*-(6(+<52"*6321*(6:-35,6@'.N"*'16/*059*+6<*6
()/%3%)/%)*16 M*'.1.6 .6 0.<52'.6 /*06 3+56 5,,5,6 !*05<,6 156 20#'5<,.6 0+1.06
3+.<1*6*6&5<"*63!5,6,*#'.6".&*'7&53(6@.".&5<"*,(6@.3*'656"'2*6<.605,0.6&'2,.(6
1:*6 ,56 ,.&56 506 3+56 ./'512".'(6 1+06 .'"2)*6 ,:*6 54/535<"5,6 ."?6 3+56 ,56 352.6 *6
,5)+2<"5(6 $,/+3./!.02,56 )'*,,52'.05<"56 #53.,6 /*3+<.,6 56 156 '5#5<"56 "*1*6 *6
&.'+3!*6/5,,.(6@.0.'.1.,6/*'12.2,63*)*6.6,5)+2'(6

#6;!86*+9.065,".6#*'6.0*'6156!5+,6#6'*).&.61516R.0&5'"1&'&7:&.#)/.&$%&
.,&=%),$&!."!5$$%=,$&,$&3#;,$&/.$&=,)*.)5.$&./%)$./.$1116

#6%*0&7,"2/*>6#6'*0#5+6&'+,/.05<"56*6#'*"5,,*'(6#6@!5).6156&*3.,6156
&5<"*,>6

'& "#;,$6 #6 #'*,,5)+2.6 1516 R.0&5'"6 #6 ;:"=#).)/,& ."*,& %& =.#$& ."*,8& 3.+.&
-.)5.+%=&),$$.$&."=.$8&;,=,&$%&+,+.111&

#6 %.<!.'5023!56 *6 '.&*6 #6 12,,56 *6 ,5<!*'6 !51.3+,(6 #6 :.,6 #53*6 &5<12"*6
!5+,65"5'<.3>6K6&5'1.1563+56!763+5063!56156.3)+0.6/*2,.6#*'62,,*E6

#6 @*0*6 "*'.86 <*6 #.<*'.0.6 ,502#.'6 1*6 73&+06 1.6 -'3.<1.86 ,506 '2&.386 .6
15,#52"*6 1*,6 54.39.1*,6 #'*"="2#*,6 156 *+"'.,6 '5)2T5,6 15/.<".1.,86 .6 &535'.6
05,0.86 #53*,6 ,5+,6 &*,3+5,6 "'*<1*,*,6 56 #3.<=/25,6 *<1+3.<"5,6 56 ,+0.'5<"*,6
#.,"*,6156&5'156&5'<.386 205',*,6<*6"'.<,3A/21*86 "+3)*'6 "'.<,/5<15<"56156<*,,*6
02,"5'2*,*6,+.&56/'5#A,/+3*62'3.<15,(((6



! *"'

6
6
($C6!UL-@D6!$61;8;R6
6
#6;63+.6#612,,56*6#'*"5,,*'6:./>+)!(6#6$3565,3+5/5+2,56156>.035"(6
'&':%&%)),")%&,&".+!,&%&",)!,&;%)5+#,&%&.!:.+/.&,&!",-,&":%%)*%&/.&":.&.&+,-+#"5.+&

#++./#.)/,&$:.&%+:"!3);#.&.+!3)*%.1&
#6 D!>6 #6 )'2".&.6 *6 ,5<!*'6 !51.3+,86 1524.<1*6 5,/.#.'6 +06 )5021*6

15,5,#5'.<9.1*6#605'1.6./5&*3.1.>6%.,".86151(6;6&21.6?6/+'".6150.2,(6
L5"2'*+6.6/.'"*3.6586&+".<1*6156 20#./25</2.6,5+6&2)*1565,#5,,*86#5<"5*+6

).35,05<"56.6/.&5352'.6/*06*,6151*,6506.</2<!*(6
1516R.0&5'"6,./+12+6#.'.6*63.1*6*6<*'<.386/!2.<1*6156)*'*(6C062<,".<"56

15#*2,6+06'*+/*63.1'.'6156'2,*65,#*/*+6#5'"*61.6/.'.6<:*6&.'&5.1.656156<5)'*,6
=/+3*,61*6#'*"5,,*'6:./>+)!(6

#6!.N6!*21*>6#6)'2"*+(6
6
6
D6IC$6P$8>$LC.6!-Q-;6
6
$,"760+2"*6 &506 .6 '*0&.'2.6 .)*'.6 /*<"'.6 .6 "'2.6 35"'.6 156 "*'0.60.,6 5,,.6

1'*).6 ,56 5<)*356 /*0*6 &*3*6 3+5<"5(6 $356 ".0&?06 5,".&.6 <.6 /*<"'.'2.6 15,,5,6
"*'<52'*,86<:*65,".&.E6.*'63+563!56/!.0.06!.N6!*21*E6(*+&56".'5'6,+.6/.0.6
156 3+.33+5'6 <52"*(6 ;6 "23!.6 <*2&.<1*6 /*06 *6 ).<*6 0*"*'2'.1*6 1.6 '5#.'"29:*6 156
'5<1.,6 2<"5'<.,(6 .5,/.1*6 12'52"2<!*(6 :5,.6 #*,".6 6,6 '53.9T5,(6 !56 .''*0&.(6
P5"!5'+#6,50#'5612'2.62,,*(6;).''723*,6#53*65,"H0.)*(6

;6 #*'".6 1*,6 "+<1*,6 .&'2+2,56 &2*35<".05<"56 56 +0.6 '+&'.6 /.'.6 &2/+1.86
50#5<./!.1.6#*'6+0.6/'2,".6156/.&53*,6#3+0*,*,86.''505,,*+2,56.15<"'*(6D,6
."'5&21*,6*3!*,6.'+2,6'53.</5'.02<*,6506"*'<*656.6&*'65,"'215<"56#5')+<"*+$6

#6I+56?63+56!7E6
#6 $6 52,6 3+56 /!5).6 *6 ".3,*6 5,/+152'*6 506 #5,,*.6 #6 12,,56 *6 #'*"5,,*'6

:./>+)!6,*35<5(6
#6 G*02".86 1.<.1*6 156 &53!*6 #.1.)*)*>6 #6 12,,56 *6 12'5/"*'6 506

'5/*<!5/205<"*(6
#6G5<!.861516#612,,56*6,5<!*'6!51.3+,86#*<1*6*6/!.#?+(6
!5#*2,612,"*6#'5/2,*6156+06"'.)*(6
#68'.)*>6#6/3.0*+6*612'5/"*'(6#61.1.6156"'.)*,6.<"5,61.602,,.(6
#68.0&?065,"76/5'"*6#612,,56*6,5<!*'6!51.3+,86,.2<1*(6
#6G.0*,86151(6



! *"(

1516 R.0&5'"6 15,/.0&*+6 1.6 05,.(6 D,6 *3!*,6 .'+2,6 1*6 12'5/"*'6 5''.&.06
,*&'56.6/.'.61*6,5<!*'6%3**086,*0&'5.1.6#*'6+06,*''2,*(6

#6G506/*<<*,/*86:-35,E6#6#5')+<"*+61516R.0&5'"(6
6
6
L$R$:%L;!;(6%;8;R>;(6:$:DLFG$-(6
6
#6 :23=/2.6 156 1*'"!6 @*'9>6 #6 )'2"*+6 *6 12'5/"*'86 .''505"5<1*6 /*<"'.6 *6

/*<,*3*61.63.'52'.(6#6G5</50*,6.6/.1.6&5'>61*'"!6@*'9656*"2/2.2,65,#.<!=2,>6
#6 D<156 "*26 2,,*86 :-35,E6 #6 #5')+<"*+6 1516 R.0&5'"6 /*06 +06 *3!.'6

'5"3542&*6#.'.6.6#*<"52'.61*,6,5+,6,.#."*,(6
#6$06D!2*>6#6&5''*+6*612'5/"*'(6
#6;,,206"*286156./*'1*6#6/*</*'1*+61516R.0&5'"(6
L5"2'.<1*2,586/*/!2/!*+6#.'.67(67(6DX:*33*-$6
#6:*352'.62</2#25<"5(6@.,*6#5'121*(6
#6 D!2*>6 #6 )'.3!.&.6 *6 12'5/"*'6 <+06 .)+1*6 2<"5<,*6 #53.6 /.'.6 5,/.'3."56

,*&'55')+21.(6#6:5+6D!2*>6
#6C06/'?"2/*6#5'"52"*>6#612,,56*6#'*"5,,*'(6#6R*<).86&'5&56563*<).(6
6
6
D>86>;L.;6$UR-;>6
6
82'*+61*6&*3,*61*6/*35"5(6+06/.''5"53615632<!.615615<"5,6586'*0#5<1*6+06

#51.9*86'5"5,*+2*6!7&2365<"'561*2,6156,5+,6'5,,*.<"5,615<"5,6<:*63.&.1*,(6
#6%202&:86&202&:(6
D6,5<!*'6%3**086&5<1*6.6/*,".615,#5<.1.86'+0*+6#.'.6.6#*'".61*,6"+<1*,(6
#6 C06 2<,".<"586 ,5<!*'6 @'.N"*'16 #6 12,,5(6 I+5'*6 1.'6 ,=6 +06 "535"*<50.6

,*&'56+06.<A</2*(6
$<"'*+(6
#6 I+56 !76 .6 '5,#52"*6 1*6 512"*'2.36 156 !*<5E6 #6 #5')+<"*+6 *6 #'*"5,,*'6

:./>+)!86./!5).<1*2,56.*612'5/"*'656#*+,.<1*60:*6"2'056,*&'56,5+6*0&'*(6
#6G.26,.2'6&506#612,,56:-35,6@'.N"*'160.2,6/.30*(6#61:*6"5<!.61A&21.(6

;3H867./9(68+1*6&.26&50(6
#6%*0612.86:-35,6#612,,567(67(6DX:*33*-861524.<1*6.,6#7)2<.,63+56,+,"2<!.6

15,32'.'6 0.<,.,6 156 &*3".6 66 /*35/9:*(6 (.26 !*<56 .3+535(6 /.,*6 156 ".3/."'+.6 <*6
@.<.17E6

D6"535"*<56'+0&2.637615<"'*(6
#6G2<"5252*2"*(((61:*86&2<"5(((6I+."'*863+."'*(((6(20(6



! *")

6
6
:;L@;L6D6G$1@$!DL6
6
R5<5!.<6&2<!.61*65,/'2"='2*61*,6"+<1*,6/*06.6#'*&.61*6(#*'",(6
#6I+5063+5'6+0.6&.'&.1.6#.'.6.6".9.6156D+'*E6#6#5')+<"*+(6#6@5#"'*6

0*<".1.6#*'6D(6:.115<(6
$,#'.2*+6.,6#'*&.,6#53.605,.(6
%5''*,6156<*'<.352'*,615,/.39*,6<*6&5,"=&+3*6.#'*420.&.02,5656.6#*'".6"*26

5,/.</.'.1.(6
#6.,2+6#6"5'6R5<5!.<(6#6D+9*61.,,.#.,(6
D6 #'*"5,,*'6 :./>+)!6 /'+'*+6 .6 ,.3.6 56 .).''*+6 *6 "5153!*6 .051'*<".1*6

#53.6 )*3.86 <*6 3+56 *,6 *+"'*,6 ,56 0*,/.&.06 1*6 &5,"=&+3*6 56 5,/.1.6 .&.24*(6 ;,6
#'*&.,6".'".3!.'.06<.6/*''5<"586"3+"+.'.06<*6.'6506).''.</!*,6"'2,"5,656#*'6,*&6
.605,.6#*+,.'.06506"5''.(6

#61:*6"+265+86,5<!*'(6B*26*6)'.<1.3!:*63+5605650#+''*+86,5<!*'(6
#6 .*<!.2*6 "*'.6 56 "5/!56 .6 #*'".6 #6 12,,56 *6 12'5/"*'(6 #6 -,,*6 ?605,0*6 +06

"+'./:*(6
R5<5!.<6 /*059*+6 .6 /*3!5'6 .,6 #'*&.,6 1*6 .,,*.3!*86 )'+<!2<1*6 <*6 3+56 ,56

1*&'.&.6#53.6,5)+<1.6&5'(6
#6$,#5'.&.6.65129:*654"'.61.,6/*''21.,86,5<!*'6#612'2.6*6 <*'<.352'2<!*(6#6

B*26.."6B.''53(63+5605650#+''*+86,5<!*'(6
;#*<"*+6#.'.61+.,6/.'.,63+56#5',/'+".&.'<6#53*6+0&'.361.6#*'".(6
#6;3+53586,5<!*'(6
#6!56*6"*'.6#612,,56*6#'*"5,,*'6:./>+)!6.,#5'.05<"5(6
(./+12+6*6).'*"*6#.'.6"*'.656&."5+6.6#*'".(6
7(67(6DX:*33*-6&2'.&.6.,6"*3!.,6'+21*,.05<"5860+'0+'.<1*86&+,/.<1*$6
#6@*<"2<+.6<.6#7)2<.6,52,86/*3+<.63+."'*(6
#6 (20(6 ((6 ;3+26 *6 2)%)#)!& 4%"%!+.356 #6 "535"*<.&.6 *6 ,5<!*'6 %3**06 <*6

5,/'2"='2*6 1*,6 "+<1*,(6 #6 K6 *6 #."':*(((E6 (2086 4%"%!+.351116 ;*<15E(((6 ;!>6 I+56
3523*52'*E(((6@*0#'55<1*(((6%50(6G*+6#'*/+'723*(6

6
6
C:;6@DR-(gD6(D%L$GK:6
6
;6/.0#.2<!.6,**+6156<*&*6<*63+56#*+,*+6*6).</!*86G2<!.6'7#21*65615+6

+0.6"'*0&.1.6506R5<5!.<863+56,565,"*'9.&.6#*'6.#.<!.'6.6,5)+<1.6#'*&.(6



! *#+

'& ".+/,)8& =,)$#%:+& '& 12,,56 R5<5".<86 .#*2.<1*2,56 <5356 #*'6 2<,".<"56 56
".'5<1*6+0.6/.'5".(6

#6;6/+3#.6?6"*1.602<!.6#612,,56*6,5<!*'6%3**086,+#*'".<1*6*6.#5'":*(6#6
:./!+3+522*E6$,"*+6.#'5,,.1*(6

#6D6<*53!*6#612,,56R5<5!.<(6
B.'2.6+0.6/.'.6/=02/.656)502.865,"'5).<1*6*6<*53!*(6
#6D6./A0+3*6156.)),&0,=#)#16
#6!5,/+3#52056#612'2.6*6,5<!*'6%3**0(6
.'*,,5)+2+6 #.'.6 .6 #*'".6 586 ,+,"5<1*2.6 5<"'5.&5'".86 "5'6 +0.6 #.+,.(6 7(6 7(6

DX:*33*-65,#.305.&.6.,6#5,.1.,6"*3!.,(6D6&.'+3!*61561+.,6&*'5,65,"'215<"5,656
+0.6 ).2".6 5/*.&.06 <*6 &5,"=&+3*6 &.'2*86 156 1*2,6 <*'<.352'*,6 ./*/*'.1*,6 <*,6
15)'.+,61.65,/.1.$6

6
?:$8&,$&+.3.%%$&/%&N%-+,+/8&
*:*.=,$&;,=&."=.&%&3:)5,$16
6
6
$b-86%RDD:6
6
#6G*+6,=61.'6+06#+3*6.*6&5/*6156%./!53*'6#612,,56*6,5<!*'6%3**06#86#*'6

/.+,.6 15,,56 .<A</2*6 1*6 b.&5,(6 .'5/2,*6 .0.''.'6 .6 /*2,.(6!2,,5'.02056 3+56 5356
5,"76#53*6!233*<(6

:2'*+23!5,6#*'6+060*05<"*6.,6/.'.,62<15/2,.05<"5(6D612'5/"*'6'5/*,".1*6
/*<"'.6.65,".<"561.63.'52'.8605')+3!.1.6.6/.&59.615<"'*61.60:*865,"2'*+6#.'.6.6
"'5<"56,A&2"*6+06&'.9*6506)5,"*63.')*(6

#6-15>6#612,,5(6#6D60+<1*6,56&*,6.&'56#*'612.<"5(6
#6G*3"*6<+062<,".<"2<!*6#612,,56*6,5<!*'6%3**086#'5/2#2".<1*2,5(6
7(67(6DX:*33*-6"*0*+61.,6#'*&.,61.,60:*,6156R5<5!.<65632.2.,86&*3"5.<1*2

.,6/*061532/.15'.86,506/*05<"7'2*,(6
#6$356.''.<<.'6*6.<A</2*6#612,,56*6#'*"5,,*'86"2".<1*6."'.&?,61.,6#5',2.<.,6

/*06,5+,6=/+3*,6<5)'2&*'15.1*,(6#6D3!506*,6#2&5"5,6."'7,61535(6
#6:*,"'5>6D<15E6#6#5')+<"*+6R5<5!.<86/*''5<1*6#.'.6.6<.<53.(6
6
6
C:6@DL8$7D6!$6LC;6
6



! *#*

;0&*,6 ,*''2.06 <+<"*6 6,6 #5',2.<.,6 66 "23.6 156 <*'<.352'*,6 2''53+25"*,6 <.6
5,"52'.6 1*6 ,5<!*'6 %3**086 *6 A3"20*6 1*,6 3+.2,6 '2)+5'.)+5.&.6 .3&*6 <*6 .'6 +06
#.#.).2*6#=/.'*6/*06'.&*6156<=,6&'.</*,(6

#6D3!56.3+53560*353+2<!*6."'7,615356506#35<.6)*'.9:*6#612'2.6R5<5!.<(6
#6 3+56 ?6 156 .''5&5<".'6 156 '2'(6 ;286 02<!.,6 /*,"53.,6 '215<"5,>6 $,"76 202".<1*6 .,6
/!.</.,6 /!.".,6 56 .6 .<1.1+'.6 1535(6I+.'5<".2521*2,6 &2/*6 3.')*(6 .2,.20.<,2<!*6
/.9.1*'(6

@*059*+6 .6 0.'+'3+5.'6 506 3?#21.6 /.'2/."+'.6 #53*6 ,*.3!*6 /*06 #?,6
15,32'.<"5,6 1.6 3.'52'.6 .6 7(6 7(6 DX:*33*-86 3+56 /*3*/*+6 .,6 #'*&.,6 506 ,+.,6 0:*,6
'5/2#25<"5,(6

#6I+56?63+56!7E6#612,,56:-35,6@'.N"*'1(6506,*&'5,,.3"*(6#6..'.6*<156?6
3+56"*'.06*,6*+"'*,61*2,E6

#6 I+50E6 #6 12,,56 *6 #'*"5,,*'86 &*3&5<1*2,5(6 #6 B*'.06 .=6 #5'"*6 <*6 D&.36
"*0.'6 +06 "'.)*(6 ..11-6 >**#5'6 376 5,"76 /*06 7./96 >.33(6 @!5).'.06 *<"506 156
<*2"5(6

#6G.0*,65<":*6#612,,56:-35,6@'.N"*'1(6#6D<1565,"7605+6/!.#?+E6
B*22,56.*,6,*3.&.</*,6#.'.6*65,/'2"='2*61*,6"+<1*,865,#.3!.<1*6.,6.&.,61.6

<.3+5".8612<".<1*6.,6/!.&5,61*6&*3,*615"'7,(68232<".'.0615#*2,6<*6.'656/*<"'.6.6
0.152'.86<*63+565356"5/!.&.6*6".0#:*61.65,/'2&.<2<!.(6

#6776&.26/*06"*1.6.6/.').6#612,,56*6#'*"5,,*'6:./>+)!6506&*'6&.24.(6
#6 ..'5/56#6 12,,56 7(6 7(6 DX:*33*-86 '5"2'.<1*6 +0.6 /2).''52'.6 5060512".9:*6

0A'0+'.6 #86 0.,6 <506 ,50#'56 ?6 /*0*6 #.'5/5(6 I+506 ?6 3+56 5,"76 /*06 0.2,6
"=,"*'*,E6

6
6
D6@;@>-:%D6!;6.;Q6
6
D"5'5/5+6 +06 /2).''*6 .*6 #'*"5,,*'6 56 "2'*+6 +06 #.'.6 ,2(6 R5<5!.<6

#'*<".05<"56'2,/*+6+06"=,"*'*6#.'.6535,6563!5,6./5<15+6*6/2).''*6.6/.1.6+0(67(6
7(6DX:*33*-6.&'2+6.6/2).''52'.6156<*&*6563!56*"5'5/5+(6

'&7-+#!9&),:$&'&12,,56R5<5!.<86,5'&2<1*2,5(6
D6 12'5/"*'6 "*0*+6 1*6 5,/'2"='2*6 1*,6 "+<1*,86 +06 /!.#?+2152#.3!.6

*&323+.1*6,*&'56*6/5<!*(6!5/3.0.&.6506/.<"235<.86.#*<".<1*6506'2,"56#.'.6*6
#'*"5,,*'6:./>+)!$6

6
'&2+.&+.=.&%&5,)+.$&/:%&*%&*%)*.+.=8&
7&#=39+#,&*%&%);.)*,:&,&;,+.0>,16
66



! *#"

D6#'*"5,,*'6.''5).<!.&.6565<"'5/5''.&.6*,637&2*,63*<)*,(6
#6D&.86,.".1*6156&53!*620#?'2*6'*0.<*>6#612'2.6:-35,6@'.N"*'1(6
L5"2'*+6+06 /2).''*61.6 /2).''52'.6 .&5'".(6 R5<5!.<86 ./5<15<1*2*6 /*067)236

)'.9.8612,,5$6
#6(235</2*8652,602<!.6+3"20=,,20.6/!.'.1.>6
'&(=3%+#:=&+,=.):=6#612'2.61*/505<"567(67(6DX:*33*-(6
(*.60.2,6<*&'563+56&'2"J<2/*6*+6&'24"=<2/*(6;,61+.,6#.3.&'.,6 /*0*63+56

,+)5'506)*'1+'.6<.6)'53!.(6
:-35,6@'.N"*'165,,*#'*+(6&5505<"505<"56,+.6#'2052'.6"'.).1.6/*<"'.6*6

"5/"*(6
#6 K6 2,,*6 #6 12,,5(6 #6 (*0*,6 .6 )*'1+'.(6 G*/56 56 5+6 ,*0*,6 .6 )*'1+'.6 <.6

)'53!.(61:*6"2&50*,6.6&5<"+'.6156,5'6+0.6&*3.6156<5&56<*62<"5'<*(6
6
6
;6ML;1!$Q;6IC$6BD-6LD:;6
6
C06 2<,".<"56 #6 12,,56 *6 #'*"5,,*'6 :./>+)!86 5')+5<1*6 1+.,6 ).''.,6

#37/21.,(6 #6 1:*6 15&50*,6 1524.'2<*,6 35&.'6 #53.,6 #.3.&'.,86 #53*,6 ,*<,6 1.,6
#.3.&'.,(6.5<,.0*,6506L*0.8620#5'2.38620#5'2*,.8620#5'."2&.(6

;&.<9.&.6 *,6 &'.9*,6 53*/+"2&*,6 #*'6 5<"'56 #+<!*,6 ,+''.1*,86 0.</!.1*,86
/*0#.,,.<1*2,5$6

#6I+565'.6 ,+.6 /2&232'.9:*E6G.,".86 /*</51*$60.,6&23(6@3*./.5$6 5,)*"*,(6D,6
<+15+,6<*,65'0*,656<*,60*<"2/+'<5,612'2.0$6.&./:#&/:%&),$&.;5.=,$1&*%).)*%=,$&
:=&."*.+&.&?%,)51&7&'*0.<*86/*0*6*62<)35,63+563!56,5)+56.,6#5).1.,8635&*+6#.'.6
/.1.6<*&.6#3.).65063+56#H,6*6#?6\<.,6<*,,.,65356<+</.6*6#H,]6,=6,+.6*&,5,,:*6
/3*./.3(6:2'.&.86 15<"'*6156 ,+.6 "*).86 506 '51*'6 5612'2.$6.& ./:#& /:%& ),$& .;5.=,$1&
(,)$*+:.=,$&:=.&".*+#).1&

#6D63+56/*<"*'0505<"56535,6 "2'5'.06#612,,56R5<5!.<(6#61*,,*,6&53!*,6
.<"2)*,6 .</5,"'.2,86 /*0*6 ,56 356 <*6 #'2052'*6 /.#="+3*6 1.6 M+2<<5,,2,86 5'.06
#'*#5<,*,66,67)+.,6/*''5<"5,(6

#6$'.06"2?2,666<."+'5'.6#60+'0+'*+67(67(6DX:*33*-(6#6:.,6"50*,6".0&?06
.63526'*0.<.(6

#6$6.H</2*6.23."*,6?6*6,5+6#'*"5".6#6/*<"5,"*+6*6#'*"5,,*'6:./>+)!(6
#6 @*<!5/506 .6 !2,"='2.6 1*6 #'5,215<"56 %.':*6 ..335,E6 #6 #5')+<"*+6 7(6 7(6

DX:*33*-(6 #6 $'.6 <+06 <.<".'6 <.6 +<2&5',21.156 '5.3(6 8+1*6 5,".&.6 /*''5<1*6 6,6
0.'.&23!.,(((6

#6.'2052'*6.602<!.6/!.'.1.6#612,,56R5<5!.<(6#6$,":*6#'*<"*,E6



! *##

D6 ,5<!*'6 DX:.115<6 %+'9586 .3"*6 15<"'*6 156 +06 /*#2*,*6 "5'<*6 156 "+=156
/2<'.6 156 !*<5).386 5<"'.&.6 1*6 /*''51*'(6 ("5#!5<6 !51.3+,86 15"'7,6 153586 ,56
15,/*&'2.6<*63+565<"'.&.(6

'&2)*+%%8&=%$&%)+.)*$66#6)'2"*+6R5<5!.<(6
#6 $,/*3"*6 +06 ,+#32/.<"56 #6 12'2.6 *6 ,5<!*'6 DX:.115<6 %+'956

053*12*,.05<"5(6 #6 ;6 7+&5<"+156 /*<1+'21.6 #53.6 $4#5'25</2.6 &2,2".6 .6
1*'.'251.15(6

#6@*0*6 &.2E6#6 12,,56 *6 12'5/"*'86 .#5'".<1*23!56 +0.61.,60:*,(6#6$<"'5(6
(5+6#."'2.'/.6./.&.6156,.2'(6

6
6
EEE6
6
R5<5!.<6".3*+6#*'6"*1*,$6
#6 (235</2*>6 I+56 =#5'.6 ?6 &5)5".36 56 02<5'.3E6 L5"32/".086 #*<15'5086

54/*)2"5086'5,#*<1.0(6
("5#!5<6 5<"'5).&.6 .,6 "*3!.,6 1./"23*)'.".1.,86 .#*<".<1*6 *6 "="+3*6 56 .6

.,,2<."+'.(6
#6I+50E6#6#5')+<".&.6*6512"*'E6
.51.9*6'.,).1*(6
#6D6,5<!*'6M.''5""6!5.,-6#612,,56("5#!5<(6
;3+5356&53!*6,*&2<.6#612,,56*6512"*'(6#6I+506'.,)*+62,,*E6$,".&.6.,,206

":*6<5/5,,2".1*E6
6
#".=%<.)*%&)%".=%&=,+;%!:%#+,8&
0,&$:"8&%#J",8&/,&$:"&*%=3%$*:,$,&
2#J",&/:%&;5%!.8&35"#/,&).=3#+,8&
2&;,".+&$:.&-,;.&C&=#)5.&-,;.16
66
#6%*0612.86("5#!5<6#612,,56*6#'*"5,,*'86.#'*420.<1*2,56#.'.6&2,&23!*".'6

#*'6/20.61*,6*0&'*,61535,(6#6B5&'56.""*,.E6(5'763+56&*/56,56"*'<*+(((6
%*&2<.0.<"56&.'1*(6
6
6
BCQCK61C:6L$(8;CL;18$6L$1D:;!D6
6
#6%*0612.86,5<!*'6#612,,56*6#'*"5,,*'6("5#!5<865<'+&,/5<1*2,5(6#6;6/.'".6

<:*6?602<!.(6D6,5<!*'6M.''5""6!5.,-6#512+20563+5(((6



! *#$

#6D!6 5+6 *6 /*<!5'*6#612,,56:-35,6@'.N"*'16#6 56 /*<!5/26 .60+3!5'6 15356
".0&?0(6;6#2*'605)5'.63+56!5+,6#H,6<*60+<1*(6.*'6 75,+,863+5653.6,*"'2.6156
"5&'56.""*,.6<:*6!761A&21.6#*,,=&53>6;6<*2"565063+5653.6."2'*+6.6,*#.6<.6/.'.61*6
50#'5).1*6<*6(".'6;<16M.'"5'(6D3?>6

C0.60+3!5'6"'*+456*6#5/.1*6#.'.6*60+<1*(6.*'6>535<.6565,#*,.6"+<*<.6
156:5<53.+8615'6.<*,6*,6)'5)*,(6DXL*+'9586#'=</2#56156%'5""<2(((6

#6$356?6&2A&*E6#6#5')+<"*+6("5#!5<(6
#61:*8635&*+6.63.".6#'*&2,='2.(6#612,,56:-35,6@'.N"*'186/*06*,6*3!*,6<*6

#.#5361./"23*)'.".1*(6#6@.&.3*,61*620#5'.1*'(6>.&,&+')*(6C062'3.<15,6,.3&*+6
,+.6&21.6<*,6&.3+.'"5,6156G25<.(61:*6,565,3+59.0>6:.420232.<6;.'36DX!*<<53386
)'."6&*<682'/*<<536506-'3.<1.(6:.<1*+6#.'.6376.)*'.6,5+6!5'152'*6#.'.6".'5'6*6
'526 +06 0.'5/!.32152/.0#*6 .+,"'=./*(6 ;=6 ?6 3+56 .,6 /*2,.,6 &:*6 #5).'(6 M.<,*,6
&'.&*,(6K86,2086"*1.,6.,6&5'5,(61:*6,565,3+59.0612,,*>6

#6;63+5,":*650612,/+,,:*6?6,.&5'6,565356,565,3+5/5+612,,*6#612,,560.<,*6
7(6 7(6 DX:*33*-86 )2'.<1*6 +06 #5,*2152#.#536 ."5''.1+'.1*(6 #6 (.3&.'6 #'=</2#5,6 ?6
/*2,.6#.'.60+2"*6*&'2).1*6

#6G*+6/*<".'23!5,6/*0*6"*26#6/*059*+6:-35,6@'.N"*'1(6#61+06/5'"*612.6
+06!A<).'*(((6

6
6
@;C(;(6.$L!-!;(6
1D%L$6:;LICV(6K6:$1@-D1;!D6 6
6
#6 (50#'56 "*0*,6 "2?2,6 6,6 /.+,.,6 #5'121.,6#612,,56 *6 #'*"5,,*'(6#6D6 &*06

542"*6#.'.6<=,6 ?6 .60*'"561*6 2<"535/"*6 561.6 20.)2<.9:*(61+</.6 "*0*,6 "2?2,6 .*,6
&2"*'2*,*,(6 (5'&20*23*,(6 $+6 5<,2<*6 *6 3."206 &*0&7,"2/*(6 B.3*6 .6 3=<)+.6 156 +0.6
'.9.6/+<.605<".321.156"506,5+6./056<5,".607420.$6"50#*6?612<!52'*(6!*0=<2*6
0."5'2.3(60,=#):$66 (5<!*'>6D<156 5,"76 .6 5,#2'2"+.321.15E6(5<!*'6 75,+,>6 (5<!*'6
(.32,&+'-(6C06,*"76<+06/3+&561*6P5,"5<1(6:.,6*,6)'5)*,>6

6
6
;^L-$6$R$-(D1>6
6
C06,*''2,*61563+'6&'23!*+23!56<*,6*3!*,65,/+'*2.,"'./.<.1*,86.3*<).<1*2

3!56*,637&2*,63*<)*,(6
#6D,6M'5)*,>6#612,,56156<*&*(6'&E<+#,$6&..3.&'.6 2''.12.<"5(6;,6&*).2,6*6

,502".6 56 *6 ,.4:*6 <:*6 .,6 /*<!5/50(6 E<+#%66 ;6 '.12J</2.6 1*6 2<"535/"*(6 $+6 15&2.6
5<,2<.'6 )'5)*86 .6 32<)+.)506 1.6 05<"5(6 E<+#%& %"%#$,)66 D6 3."'2<."7&5'6 56 *6



! *#%

/3*./."7&5'6<:*6,5':*6<.0.2,6,5<!*'5,6156<*,,*65,#='2"*(6(*0*,6,A&12"*,63=)2*,S6
1.6 /.&.3.'2.6 /."=32/.61.6$+'*#.63+56<.+"'.)*+6 5068'.".3).'6 561*6 20#?'2*61*6
5,#='2"*86 <:*6 #=3%+#:=86 3+56 "*26 .*6 "+<1*6 /*06 .,6 "'*".,6 ."5<25<,5,6 506
$)*,#=".0*,(6(2086,20(6B*'.06.*6"+<1*(6.2''*8615,).''.1*6#*'6+06*'7/+3*86"5'6
+0.6 "5<"."2&.6 "2<.36 #.'.6 '55</*<"'.'6 .,6 "*'"+<.,6 1.6M'?/2.(6 B2536 .6 +0.6 /.+,.6
#5'121.(6

:.'/!*+61+'*61535,6#.'.6.6<.<53.(6
#6$<"'5<".'.06*6/.0#*6156&.".3!.6#612,,56/2<'5<"*6*6,5<!*'6DX:.115<6

%+'956#60.,6/.='.06156"*1*,6*,60*1*,(6
#6B2+"2+>6#6/!*'.02<)*+6R5<5!.<6/*06+06'+212<!*(6#6.*'6/.+,.6156+0.6

"2<*3.1.63+565356 '5/5&5+6<.605".156 "2<.361.60."2<?5(6@*2".1*86/*2".1*86/*2".1*6
1*6.2''*>6

@*/!2/!*+65<":*666*'53!.6156("5#!5<$6
6
6
D6IC-:.LDG-(D6!$6R$1$>;16
6
.&,&3,)/%+,$,&3P)/#*,&4.;@:!5&
':%&*+.%&":)%*.$&/%&=.*#%&/%&).-,$8&
?5&/:%&/%&55-#*,&%"%&)3&%=&/,-+,8&
",+&/:%&*+.%3J".$8&3,#$&'&;,=&,$&/#.-,$6&
2:&)>,&)%<,&,&-:$ "#$1&",/%$&*:16
6
!563+"*6#*'6(.3A,"2*8612'6:+332).<(6@+<.60:565,"2/*+6.,6/.<53.,(6
:-35,6@'.N"*'165<"2*+6.,6"*3!.,6<*6&*3,*61*63.1*(6
#6$,"76&506#612,,5(6#6G*+635'6*6'5,"*615#*2,(6$,"76&50(6
R5<5!.<65,"5<12.6506#'*"5,"*6.,60:*,(6
#60.,602<!.6/!.'.1.>6#612'2.(6#6I+56=#5'.6?6&5)5".365602<5'.3E6
#6U#5'.E6#6.6"./565,"2<)?"2/.61*6,5<!*'6DX:.115<6%+'956,*&'5/!.'.1.&.(6
R5<5!.<6.<+</2*+6/*<"5<"5$6
#6"."5.0,(6.5).'.06.6#2.1.E6..3!.656.9*(6B2+>6
@+"+/*+6 35&505<"56 *6 ,5<!*'6 DX:.115<6 <*6 &.9*(6 D6 ,5<!*'6 DX:.115<6

%+'95615,/.2+6)'7/236,*&'56,5+6)+.'1.2/!+&.86"2<"2<1*6+065,#.,0*(6
#6(*/*''*>6#6,+,#2'*+(6#6(2<"*6+0.6"*'"56"'.3+5'.(6
R5<5!.<6 #*<1*2,56 506 #*<".,S6 .&.<.&.6 .6 ,+.6 /.'.6 &2&21.05<"56 /*06 .,6

#'*&.,6".'".3!.<"5,(6
D6#'*"5,,*'86'5"*'<.<1*6#53*,63.1*,61.,6/*35/9T5,86'*9.)*+6.,60:*,6#53.,6

)'.&.".,6,*3".,6156("5#!5<6561*6,5<!*'6DX:.115<6%+'95(6



! *#&

#6..'2,86#.,,.1*656#'5,5<"56#612,,5(6#6G*/5,6#.'5/506/*0*6/*0+<.'1*,(6
#6 @*0*6 *,6 ,+<52"*,6 3+56 12<.02".'.06 .6 &.,"23!.6 #6 12,,56 7(6 7(6 DX:*33*-6

<+0.6 '*0&.'2.6 0.<,.(6 #6 D+6 "*26 5<"'56 &*/5,6 1*2,6 3+56 ,56 323+21*+6 *6 "5<5<"56
)5<5'.361.6B2<3J<12.E6G*/5,61:*6.6 20#'5,,:*61563+56 "*'.6*,6 .+"*'5,61*6 "52"*(6
M5<5'.36%*&'29*""(6

6
6
D:1-C:6L$C1-!DLC:6
6
#6$,"7&.0*,6.#5<.,6#5<,.<1*6<2,,*6#612,,56("5#!5<(6
#6(:*6"*1*,6*,6".35<"*,6#612,,56:-35,6@'.N"*'1(6#6D612'52"*86*,6/37,,2/*,(((6
#6D6"+'"56#6<+<"*+6R5<5!.<(6
#6;632"5'."+'.86.620#'5<,.(6
#6 (56 %3**06 5,"2&5,,56 .3+26 #6 12,,56 *6 #'*"5,,*'(6 #6 ;6 .07&536 .'"56 1.6

#+&32/21.15(6
#6$6.6,5<!*'.6%3**0(6#6./'5,/5<"*+6*6,5<!*'6DX:.115<6%+'95(6#6;60+,.6

&*/.3(6;6#'20.6".&*'2".6156!+&32<(6
R5<5!.<6"*,,2+6.3"*(6
#6>:2!:6#612,,560+2"*6&'.<1*(6#6C286"+1*6#*'6/.+,.6156+0.6/*''5<"56156

.'6"'2*>6.5)+526+06'5,"'2.1*6<*6#.'3+5(6D,6#*'"T5,65,".&.06.&5'"*,(6
6
6
.D!$(6B;QV2RD6
6
D612'5/"*'6#H,6+0.6<5'&*,.60:*6,*&'56*6*0&'*6156("5#!5<(6
#6 I+5'*6 3+56 &*/56 5,/'5&.6 .3)+0.6 /*2,.6 #.'.6 0206 #6 12,,5(6 #6 ;3)*6

0*'1.'(6G*/56#*156".'523*(6G5<*62,,*6<.6,+.6/.'.(6?,&"9-#;,&/.&<:)%)*:/%111&
G52*6<.6"+.6/.'.(6G52*6<*,6"5+,6*3!*,(6.'5)+29*,*62<"'2).<"5'2<!*6&.'2*(6
#6 B5&'56 .""*,.>6 #6 )'2"*+6 *6 12'5/"*'6 <+0.6 2<&5/"2&.6 /*<"50#"+*,.(6 #6

M'.<156 /*0=/2*6 <./2*<.32,".6 506 %*''2,22<2D,,*'-(6 %.353.,6 "+1*6 2,,*>6
;&./.3!.9:*6 1*6 #A&32/*>6 K6 #'5/2,*6 1.'23!56 .3)+0.6 /*2,.6 0*'15<"5(6
$0#5<!5'<*2<*,6"*1*,6<2,,*861.<52,56,+.6.30.(6..1'586B23!*656*6$,#='2"*6(.<"*86
56*,6<*T5,6<2<)+?<,(6

#6 .*150*,6 "*1*,6 ,+#'2'6 #7&+3*6 05<".36 #6 12,,56 *6 ,5<!*'6 DX:.115<6
%+'95(6

("5#!5<65')+5+6*,6*3!*,6#.'.6*6/*<"2.<"56*3!.'612,"'.=1*(6
#6$356*63+5'615<"'*61.6/*'<.25,/'2&.6#612,,567(67(6DX:*33*-(6
6



! *#'

6
D6ML;1!$6M;RR;>$L6
6
#6 G*/56 #*156 ".'523*6 #6 '5#5"2.6 :-)5,6 @'.N"*'186 /'2,#.<1*6 .6 0:*6 <.6

5<".,5(6#6C0602<+"*6156."5<9:*(6G.0*,650&.,&./.'6.6$+'*#.86/*0*6-)<."2+,6
M.33.&5'6 /*,"+0.&.612'5'6 3+.<1*6 5,".&.6<*615,&2*86 &.</.<1*6*60.'/.1*'6156
&23!.'6<*6@3.'5</5(6M.33.!5'86.=65,".&.6+06!*050615620#'5<,.(6;=65,".&.6+0.6
#5<.(6 (.&56 /*0*6 5356 "5'6 ,5+6 <*05E6 G*+6 /*<".'(6 B*26 .6 0.2,6 &53.6 #59.6 156
<*'<.32,0*6<.0.2,6/*<!5/21.(6-,,*6"*26#53*6*2"5<".252+086,52,6156:.2*86?#*/.61*,6
2<&5</=&52,86 .,,.,,2<."*6 <*6 #.'3+56 .!*5<2486 .<"5,6 156 &*/56 "5'6 <.,/21*86 /'52*(6
G*+654#32/.'(6

L5/+*+2,561535,6#.'.6.,6/*35/9T5,(6
#6G5<.06.3+26#612,,586&*3".<1*2,5(6#6D6?%B&Q,+F&N,+"/6"2<!.6"535)'.".1*6

#*'6+0.62<"*'0.9:*65,#5/2.3(6R50&'.02,561*6"50#*E6
D6#'*"5,,*'6:./>+)!6.,,5<"2.(6
'& ?%B& Q,+F& N,+"/6 #6 12'2.6 *6 12'5/"*'86 50#+''.<1*6 54/2".1*6 #.'.6 "'7,6 *6

/!.#?+2152#.3!.(6#6D<156?63+56 "*2E68206;533-86*+6;.&.<.)!63+5'*612'5'86 7*56
%'.1-656*6'5,"*61*6)'+#*(6.*'6*<156*6.5352152%*156/*<1+'2+6*6/.''*(6;65,"'.1.6
2<"52'.86&550E6

#6 .5352152%*156#6 12,,56 *6 ,5<!*'6DX:.115<6 %+'95(6#6 B2"'!.''2,(6!2'506
3+565356"506.3+5356#*<"*6156/*/!52'*,6.326506&.24*61.6#*<"56%+""(6B*26>*3*!.<6
3+56056/*<"*+(6@*<!5/56*6>*3*!.<E6

#6R2&'5656&.0*,63786<:*6?E6#612,,56:-35,6@'.N"*'1(6
#6D6 #*&'56M+035-6 ".0&?06 .<1.6 #*'6 3786 .,,206056 12,,586 /+21.<1*6 1.,6

#51'.,61.6/*'#*'.9:*(6G2)2.6<*/"+'<*(6
("5#!5<6&*3"*+2,56,+'#'5,*(6
#6M+035-E6#612,,5(6#61:*605612).>6D6.02)*615605+6#.286<:*6?E6
#6!52456#'.6376*6M+035-6#6)'2"*+6:-35,6@'.N"*'162''2".1*(6#6!52450*,6

M+035-6 /+21.<1*61.,6 #51'.,86 #.'.6 3+56 <:*6 "+<.0(6 .'5,"506 ."5<9:*(6I+56 "5'6
-)<."2+,6M.33.!5'E6G*+6/*<".'23!5,(6-<,#2'.9:*6)5<2.3(68535)'."*+63*)*6156&*3".(6
8506*6N%%F"<&#+%%=.)6156)W6156:.'9*E6%50(6776*65</*<"'.'.0E6

$,&*5<*+6#7)2<.,61.6/*35/9:*656"2</*+6*6151*6<+06#*<"*(6
#6 8*050*,6 .6 #7)2<.6 3+."'*86 *6 .<A</2*6 1*6 /."?6 %'.<,*0586 12).0*,(6

$</*<"'.'.0E6%50(6
D6"535"*<56"232<".&.(6
6
6
C:;6GDQ6!-(8;18$6



! *#(

6
#6G*+6'5,#*<15'6#612,,562<1*6*6#'*"5,,*'6:./>+)!(6
#6),6?6*6#*'":*61*6#.'3+5(6%50(6
(5+6151*6,.3"5<.&.6&5''+0.<1*6#*<"*6.#=,6#*<"*86&2&'.<1*(6
#6 86 ,:*6 *,6 .3*<.05<"*,6 &2/52'5.2,(6 @6 ?6 *<156 ,56 15+6 *6 .,,.,,2<."*(6;6 ?6 *6

#*'":*6156;<*/90.'**<(6
;6 /.'<56 "37/21.6 1*6 ,5+6 #5,/*9*6 "'50532/.&.6 /*0*6 &.'&53.6 156 ).3*(6 D6

#52"23!*60.365<)*'<.1*6,.3"*+23!5656/*06)5,"*6'+156535650#+''*+2*6#.'.615<"'*6
1*6/*35"5(6

#6;3HE6;3+26*62)%)#)!&4%"%!+.351116;3HE6I+506?E(((6(20(((6(20(((6(20(((6
#6 !56 B6 .6 .6 ?6 .6 5,"'.1.6 3+56 .5352152%*156 "5'6 /*06 *6 /.''*6 #.'.6 *6 .32&2(6

-</!2/*'586L*+<1"*N<86P2<1-6;'&*+'86#.'3+56..305',"*<86L.</3.)!(6B(6;(6%(6.(6
.5).'.0E6b6?6*6&*"53+2061*6!.&-6<.6#.'"56.3".61.6'+.6R55,*<(6

D6#'*"5,,*'6&2<!.61.6#*'".61*,6"+<1*,(6
#6%3**0(65,"76.*6"535"*<56#612,,5(6
#6I+56&76#.'.6*612.&*6#612,,56*612'5/"*'6#'*<".05<"5(6#6b6?6*6&*"53+206

156%+'95865<"5<15'.0E6
6
6
%L-R>;18$86:C-8D6
6
#6%'23!.<"56#612,,56R5<5!.<(6#6:+2"*(6
#6(5'&2+23!5,6506#'."*63+5<"56#6:-35,6@'.N"*'1612,,56"*1.6.61.<.1.61.6

!2,"='2.(6.5,.153*61563+56<.0.2,615,#5'".'7,(6
#6$+6*6&26#612,,56*')+3!*,.05<"56*612'5/"*'(6#6$+65,".&.6#'5,5<"586!2/96

;1.0,86 *6 1.<.1*6 1*6 "23!*6 156@*'96 1*6053!*'6 /*'.9:*6 .6 3+56 *6 (5<!*'6 "5<!.6
2<,+"3.1*6*6.35<"*61.6&21.86565+6#'=#'2*(6

R5<5!.<6,.+1*+6+0.6"*'0.62<&2,=&5386.<+</2.<1*$6
#6:.1.0586*'*65X06;1.0(6;&53605"X506R5&.(6
#6>2,"='2.>6#6/3.0*+6:-35,6@'.N"*'1(6#6;6&53!*".61.6'+.6.'2</565,".&.6376

.<"5,(6 >*+&56 3.0A'2.,6 56 '23!.'6 156 15<"5,6 3+.<"*6 .6 2,,*(6 .*'6 /.+,.6 156 +06

.<A</2*(6M'5)*'6M'5-6"*263+506"5'6*615,5<!*61535(6-,,*63!5615+6+0.60:*'2<!.(6
$<":*6..11-6>**#5'6"'.&.3!*+6*68.-6..-863+56*635&*+6#.'.6*6(".'(6;)*'.65,"76
/*06%3+05<"531(6#6-,,*6?6.620#'5<,.(6-,,*6?6".35<"*(6.-."">6$,,56?6*6#.26156"*1*,6
535,(6

D6#.261.620#'5<,.6.0.'53.6#6/*<"2'0.&.6R5<5!.<8656*6/+<!.1*#6156@!'2,6
@.332<.<(6

#6;3HE676G*/565,"76.=E(((6(20865356.2<1.65,"76.3+2(6G5<!.65<":*6&*/5(6



! *#)

#6D<156?63+56,56&.265</*<"'.'6+06<*'<.32,".6/*0*65,,56!*<5650612.E6>50E6
#6)'2".&.6*612'5/"*'(6

$,"'.35<*+(6,*3".<1*2.,6.,6#7)2<.,(6
#6%.<.1.05<"561'23!.<"56#612'2.6R5<5!.<6.*6,5<!*'6DX:.115<6%+'95(6
#6;,"+"=,,20*6#612'2.6*6,5<!*'6DX:.115<6%+'95(6
D6#'*"5,,*'6:./>+)!6&2<!.61*65,/'2"='2*61*,6"+<1*,(6
#6 B.3.<1*6 1*,6 2<&5</=&52,6 #6 12,,56 #86 &2'.06 3+56 .3)+<,6 /.053*,6 "*'.06

35&.1*,6#.'.6.6#*3=/2.E6
#6K6,206#612,,56.<20*,*67(6 7(6DX:*33*-(6#6R.1-6!+135-65,".&.6&*3".<1*6

#.'.6 /.,.6 #53*6 #.'3+586 &5<1*6 .,6 7'&*'5,6 3+56 !.&2.06 ,21*6 15''+&.1.,6 #53*6
/2/3*<56 1*6 .<*6 #.,,.1*86 56 #5<,*+6 506 /*0#'.'6 .3)+0.,6 &2,".,6 156 !+&32<(6 $6
./*<"5/5+63+56*,6#*,".2,6/*050*'."2&*,65'.061567*56%'.1-6*+61*61A05'*6C06
*+61*6.5352152%*15(6R*)*6506"'5<"561*,6.3*<.05<"*,6&2/52'5.2,8620.)2<50>6

#6 >*<56 ,:*6 1.6 "+'0.6 1*6 1524.212,,*6 #6 12,,56 :-35,6 @'.N"*'1(6 #6 %*3.,>6
B*'*6 56 <*'<.32,0*E6 D<156 ?6 3+56 <*6 "*'*6 ,56 #*156 5</*<"'.'6 !*05<,6 1.3+5356
#*'"586 /*0*6 P!2"5,21586 /*0*6 -,../6 %+""86 /*0*6 *6 DX>.).<6 3=<)+.2152#'.".E6
>50E6;!86?6*635'*235'*61561'*).>68*1*,6156/2'/*6156/.&.32<!*,>6

(+.6&*/.6/*<"2<+.&.6/'2,#.<1*2,562<,*<*'.6506/*<"'./9T5,615615,#'5'*(6
I+5'5'2.6 .3)+?06.3+53.6 &*/.6#.'.6 *6 ,5+86 153.86 &52<*E6I+56 ,.&5,6 "+E6.*'6

3+56*65,/'5&5,"565<":*E6
6
66
L-:;(6$6L;Qd$(6
6
%*/.86 "*+/.(6K6&*/.6 "*+/.6156.3)+060*1*E6D+6.6 "*+/.6+0.6&*/.E6!5&56

!.&5'6.3)*(68*+/.86*/.863*+/.86#*+/.86,*#.(6L20.,$61*2,6!*05<,61562)+.2,6"'.<5,86
#.'5/5<1*6*605,0*861*2,6.61*2,(6

6
111111111111111111111111&".&*:.&3.;%&
1111111111111111;5%&3.+".+&*#1&3#.;%&
11111111&=%)*+%;5D&#"&)%)*,8&;,=%&+.8&$#&*.;%16
6
$356.,6&2+6"'5,6.6"'5,86).'*".,6.#'*#2<3+.<"5,86156&5'1586156'*,.86156"+3&*86

5<3.9.1.,863%+&"A.%+&3%+$,61560.3&.86156#A'#+'.86/:%"".&3.;#+#;.&,+#.+#.==.86156*+'*6
156 .+'2"3.0.86 /#& +#=#+.+& +%& 3#:& .+/%)*#16 :.,6 5+86 !*05<,6 &53!*,86 #5<2"5<"5,86
#3+0&2/.39.1*,86,+&*&,/+'2<"'.6.6<*2"5$6&*/.6"*+/.$65<"'56&5<"'5(6

#6B.356#*'6&*/5605,0*6#612,,56*6,5<!*'6DX:.115<6%+'95(6
6



! *$+

6
%;(8;18$6.;L;6D6!-;(((6
6
7(67(6DX:*33*-86,*''2<1*86#7321.05<"586./52"*+6*6'5#"*$6
#6:5+6 /.'*6:-35,6#6 12,,586 3.<9.<1*6 .*6 3.1*6 *6 /2).''*86 &*/56 "2'*+6 +0.6

".3,.6 23.9:*6 156 02<!.,6 #.3.&'.,(6 1:*6 ,+,"5<"*6 .6 /.+,.86 /*0*6 <*6 0*05<"*6
#.'5/56.#'*#'2.1*861.6"5'/52'.6#'*"2,,:*6/:.6#'*"2,,:*860.,6,+.,6#5'<.,6156@*'96
*65,":*635&.<1*63*<)56150.2,(6.*'63+56<:*6"'.'5'666&.23.6>5<'-6M'."".<656B3**16
56!50=,"5<5,656$10+<16%+'95E6;6-)<."2+,6M.33.&5'6/*<!5/50*,6"*1*,8656,5+6
#."':*6 156 @!.#532'*186 >.'0,N*'"!6 1.6 20#'5<,.6 156 &2<"?086 56 *6 ,5+6 #'20*6
.05'2/.<*61.6 "*3!.61.6 ,.'<5".61*6%*N5'-86 2,,*6 ,50605</2*<.'6*6".//<&E%""<A$&
6:/!%*86 *6":%A$&7;;:++%);%$6 56*6<*,,*6&2)23.<"56.02)*645%&&F#-%+%%)&2.!"%16..'.6
3+56 2<&*/.'2<*,6 5,,5605,"'561.6 53*3+5</2.6 "*'5<,563+56 ?6P!2"5,215E6%.,".<"56
#.'.6*612.6?6*6#'=#'2*6<*'<.3(6

6
6
Gj1@CRD(6@D:6D(6-!D(6!-;(6!$6;18;1>D6
6
#6M'."".<656B3**165,/'5&5'.06#.'.65,"586<*'<.3605,0*6#6)'2"*+6*612'5/"*'6

<.6 ,+.6 /.'.(6 #6G*3+<"7'2*,6 2'3.<15,5,(6D<156 ?6 3+56 &*/5,6 5,":*E6 B+<1.1*6 506
)WZ,(6!'(6R+/.,86I+506?63+56!*<5650612.6?6/*0*67*!<6.!23#*"6@+''.<>6%*3.,>6

#6 %506 #6 12,,56 7(6 7(6 DX:*33*-86 #6 %+,/!56 ;(6 @(6 KE1& (1& '& E#)!$& (,:)$%"8&
3+,=,*,+&38-"#;,'&?141L8#6#*'65450#3*(6

#6%+,!5E6#612,,56*612'5/"*'(6#6%5086,20(6%+,!586,20(6
$356"506/5'".6"*'9.6<.,6&52.,(6;5<1.36%+,!586*+6053!*'86(35-0*+'6%+,!5(6
#6>760+2"*6"50#*63+56,5'2.6<+2'6#612,,56*6#'*"5,,*'6#6,56<:*6"*,,5(((6:.,6

<:*62<"5'5,,.(6
7(67(6DX:*33*-6&*3"*+2,56#.'.6("5#!5<65612,,56/.30.65635<".05<"5$6
#6C061*,60.2,6!.'0*<2*,*,6#.'6)'."*,63+56<76#+156*+&2'650602<!.6&21.6

/.2+61*,6 37&2*,6156(5-0*+'6%+,/!5(6B*26<.3+5356/.,*61*6 "'."'2/=12*86*6/.,*61*6
.,,.,,2<."*6@!231,(6%+,!5615"5<15+2*(6

&
=,*%<,:J=%&),&5*+#,&/.$&,+%"5.$1&
6
;6#'*#=,2"*86/*0*6?63+56535615,/*&'2+62,,*E6:*''5+61*'02<1*(6D+65'.6.6

*+"'.6!2,"='2.86.61*6&2/!*61561+#3.,6/*,".,E6
#6@*0*6?63+56"*262,,*E6#6#5')+<"*+6*6#'*"5,,*'(6
6



! *$*

6
-8FR-;86:;M-(8L;6;L8-C:6
6
#6B.3*+61*6#'2</=#2*61.6#'*&.6#612'2.67(67(6D6:*33*-6#61.6<+,"29.6'*0.<.6

506 /*<"'.,"56 /*06 .6 #'202"2&.6 3526 0*,.2/.86 .6 "%-& *."#,)#$16 $6 /2"*+6 *6 :*2,?,6 156
:2)+536k<)53*861*6G."2/.<*(6

#6;!!(6
#6C0.,6#*+/.,6#.3.&'.,6'5,,535".,6#6#'5"./2*+6R5<5!.<(6#6(235</2*>6
..+,.(67(67(6DX:*33*-6'5"2'*+6.6/2).''52'.(6
@.30.'2.6.#.'5<"5(6;3)*6&506"'2&2.3(6
D6:5<,.)52'*6 '5"2'*+6 #5<,."2&.05<"56 .6 /.24.6156 "=,"*'*,6 56 ./5<15+6 ,5+6

/!.'+"*(6
85<!*6#5<,.1*60+2".,6&5'5,6.*6 '5050*'.'6 5,,56 5,"'.<!*6 "50#*63+56 "*26

5,,56 #53+5<*6 ./"*86 "'2&2.36 506 ,26 05,0*86 5,,56 '2,/.'6 1.3+5356 "=,"*'*86 3+56
15"5'02<*+6"*1*6*6,*&'5/+',*6156<*,,.,6.0&.,6&21.,(6

6
6
C:6.$LjD!D6.DR-!D6
6
7(67(6DX:*33*-6'5"*0*+860*31.<1*6,+.,6#.3.&'.,$6
'&2#$&,&/:%&/#$$%,&%$$.&%+ !#%&39*+%.&%=&=8$#;.&%)+%!%"./.8&;,+):/.&%&*%++ )%"8&/.&

/#)#).&+,+=.&5:=.).8&%$$%&$ =-,",&%*%+),&/.&$.-%/,+#.&%&/.&3+,+%;#.8&/:%&.&5.)%+&."!,&
/:%& .& #=.!#).0>,& ,:& .& =>,& /,& %$;:"*,+& *."5,:& %=& =5+=,+%& .)#=.J*+.)$+#!:+./,& %&
.)#=.*+.)$+#!:+.)*%&=%+%;%&)#)%+8&=%+%;%&)#)%+1&

(+.65,)+2.60:*650&535/2.6<+0.6*<1.65/*6563+51.(6
#6$,#35<121*>6#612,,56506,5)+21.6:-35,6@'.N"*'1(6
#6D6."3."*612&2<*6#612,,56*6,5<!*'6DX:.115<6%+'95(6
#6;)'.1.23!5E6#6#5')+<"*+67(67(6DX:*33*-6.6("5#!5<(6
("5#!5<86 ,5+6 ,.<)+56 .32/2.1*6 #53.6 )'.9.6 1.6 32<)+.)506 56 1*,6 )5,"*,86

5<'+&5,/5+(6 8*0*+6 156 +06 /2).''*6 1.6 /2).''52'.(6 7(6 7(6 DX:*33*-6 *"5'5/5+6 ,+.6
/2).''52'.6 .6:-35,6 @'.N"*'1(6 R5<5!.<6 ./5<15+23!5,6 /*0*6 .<"5,6 *,6 /2).''*,6 56
#5)*+61*6,5+6"'*"?+8612'5<1*$6

#6:+2"2&+,6*&'2).12&+,(6
6
6
C:6>D:$:6!$6;R8;6:DL;R6
6



! *$"

#6D6#'*"5,,*'6:.)5'2<2,6".3*+6/*02)*6.6,5+6'5,#52"*6#612'2.67(67(6DX:*33*-6
.6 ("5#!5<(6 #6 I+56 ?6 3+56 #5<,.6 &*/56 '5.305<"56 1.3+5356 )'+#*6 !5'0?"2/*86 *,6
#*5".,61*6,235</2*6*#.3.$6;(6$(6*60=,"2/*605,"'5E6;3+53.61*<.6%3.&.",9-6?63+56
/*059*+(6$3.65'.6+06&53*6&.A6&53!*6156.'"20.<!.,(6 6$(6;<1*+6/*<".<1*6.6+06
/5'"*65<"'5&2,".1*'6 2.<3+563+56&*/56 "*26 "5'6/*065356<+0.60.1'+).12<!.6#.'.6
/*<,+3"723*6 ,*&'56 *,6 #3.<*,6 1.6 /*<,/25</2.(6 :.)5<<2,6 #5<,.6 3+56 &*/56 .<1*+6
1.<1*6/*'1.6<*6;(6$(6K6+06!*05061.60.2,6.3"=,,20.60*'.3865,,56:.)5<<2,(6

B.3.<1*6.605+6'5,#52"*(6I+56?63+56535612,,5E6I+56?63+56535612,,5E6I+56?6
3+56535612,,56,*&'56020E61:*6#5')+<"5,(6

#6 1:*86 *&'2).1*6 #6 12,,56 *6 #'*"5,,*'6 :./>+)!86 .#.'".<1*6 .6 /2).''52'.6
#.'.6*63.1*(6#6;"5<9:*6+062<,".<"5(6.5'02".0205612'5'6+0.6/*2,.(6;60.2,6"2<.6
0*,"'.6 156 *'."='2.6 3+56 <.0.2,6 *+&26 "*26 +06 12,/+',*6 156 7*!<6 B(6 8.-3*'6 <.6
,*/251.156 !2,"='2/.6 +<2&5',2"7'2.(6D6 ,5<!*'6 <+2'6 B2"')2&&*<86 ./"+.360.)2,"'.1*6
<.6/*'"56156.#53.9:*86!.&2.6".3.1*656.6"5,5650615&."565'.6+065<,.2*6\<*&21.156
#.'.6.3+53565<":*]63+56.1&*).&.6.6'5&2&5,/5</2.61*6212*0.62'3.<15,(6

G*3"*+2,56#.'.6:-35,6@'.N"*'165612,,5$6
#6G*/56/*<!5/56.6M5'.316B2"')2&&*<(6;,,206#*15620.)2<.'6*65,"23*61*6,5+6

12,/+',*(6
#6$356 .,,2,"56 /*068206>5.3-6#612,,56 7(6 7(6DX:*33*-6 /*<"*'056&*."*63+56

/*''586<.6/*02,,:*6#."'20*<2.361*68'2<2"-6@*335)5(6
#6$356.,,2,"56/*06+0.6/*2,2<!.63+56?6+0.61*9+'.6506"'.31.,6156).'*".6#6

12,,56:-35,6@'.N"*'1(6#6@*<"2<+5(6$65<":*E6
#6 $'.6 *6 12,/+',*86 *&,5'&506 #6 12'2.6 *6 #'*"5,,*'6 #86 156 +06 *'.1*'6

/*<,+0.1*86#35<*6156.3"2&.6/*'"5,2.656&.'.1*650612/9:*6/.,"29.86<:*612'5263+56
/*06*654"'./"*6156,+.6/=35'.60.,63+56&.'.1*6/*06.6/*<"+0?32.6156+06!*0506
.3".<52'*6 /*<"'.6 *6 <*&*6 0*&205<"*(6 $'.6 5<":*6 +06 <*&*6 0*&205<"*(6 K'.0*,6
"'./*,86#*'".<"*615,#'5'=&52,(6

@5''*+6,5+,63*<)*,637&2*,6"2<*,6+062<,".<"560.,86.<,2*,*6#*'6#'*,,5)+2'86
35&*+6 +0.6 1.,6 0:*,6 5,#.<5<.<"5,6 .*,6 =/+3*,6 586 /*06 *6 #*35).'6 56 .<+3.'6
"'505<"5,6"*/.<1*6.*615635&56.6<5)'.6.'0.9:*86.<+,"*+2*,6.6+06<*&*6"*/*(6

6
6
-:.LD:.8C6
6
$06"*06"5'2.365<15'59*+2,56#.'.67(67(6DX:*33*-$6
#68.-3*'6.=65,".&.86?6#'5/2,*63+56*6,.2&.86,.=1*61*6352"*61565<"5'0*(6I+56

"2&5,,56#'5#.'.1*6,5+612,/+',*6<:*6*6/'52*6#*2,6<:*6!.&2.6,53+5'6+06".3+=)'."*6
<*6'5/2<"*(6(+.60.)'.6"./565,/+'.6.#*<".&.6+0.6&.'&.65'29.1.666&*3".(6R5&.&.6



! *$#

+06/./!5/*36 "*3).1*656156#'*<"*6#.'5/2.6\50&*'.6<:*65,"2&5,,5]6+06!*050666
0*'"5(6

(+.6 02'.1.6 &2'*+2,56 ,A&2"*6 0.,6 35<"*6 156 7(6 7(6 DX:*33*-6 #.'.6 *6 '*,"*6 156
("5#!5<6 586 5<":*6 1*&'*+2,56 ,A&2"*6 #.'.6 *6 /!:*86 &+,/.<1*(6 D6 15,3+,"'.1*6
/*3.'2<!*6 156 32<!*6 .#.'5/2.6 15"'7,6 1.6 ,+.6 /.&59.6 #5<121.86 5<,5&.1*6 #53*,6
/.&53*,602<)+.<"5,(6;2<1.6&+,/.<1*8612,,5$6

#6I+.<1*6*612,/+',*6156B2"')2&&*<6"5'02<*+867*!<6B(68.-3*'635&.<"*+2,56
#.'.6'5#32/.'(6$06,+0.86":*6"2?2,63+.<"*6#*,,*6'5&2&523.,6<.602<!.605<"586,+.,6
#.3.&'.,6"*'.065,".,(6

$')+5+6 .6 /.&59.6 /*06 "2'05'.(6 (5+,6 *3!*,6 ,56 '5/*</5<"'.&.06 506 ,26
05,0*,6 +0.6 &5'6 0.2,(6 !5,."2<.1*,6 0*3+,/*,6 <.1.&.06 <.,6 )'*,,.,6 35<"5,6
1.3+26#.'.6.3286&+,/.<1*6,.=1.(6

@*059*+$6
'&&%)5,+&"+%$#/%)*%8&$%)5,+.$&%&$%)5,+%$,&=+.)/%&+,#&=#)5.&./=#+.0>,&.,&,:)#+&

.$& ,-$%+).0>%$& /#+#!#/.$& C& <:)%)*:/%& /.& (+".)/.& +.%& ."!:)$&=,=%)*,$& 3,+&=%:& /,:*,&

.=#!,1&".+%;%:J=%&5.)%+&$#/,&*+.)$3,+*./,&.&:=&3.#$&/#$*.)*%&/%$*%&3. $8&.&:=.&#/./%&
+%=,*.& /%$*.& #/./%8& /:%& %:& %$*#)%$$%& ),&2!#3*,& .)*#!,& %& /:%& %:& ,:)#$$%& ,& /#$;:+$,& /%&
."!:=&!+>,J$.;%+/,*%&/./:%".&*%++.&/#+#!#/,&.,&<,)%=&4,#$9$1&

(5+,6 *+&2<"5,6 0.<"2<!.06 *,6 /2).''*,6 ,+,#5<,*,6 #.'.6 5,/+".'86 .6 "+0.9.6
.,/5<15<1*6 506 "'7)52,6 /.+35,6 3+56 ,56 5<"3*'.&.06 .*6 ,5+6 12,/+',*(6 2& /%#-%=,$&
),$$,$&+:=,$&%$3#+."./,$161*&'5,6#.3.&'.,6.6/!5).'(6;"5<".(6(5'2.,6"+6/.#.'6156#H'6
66#'*&.6.6"+.60:*E6

'&2&3.+%;%:J=%&/:%&%:&%$;:*.).&.&),%&/./:%"%&!+>,J$.;%+/,*%&%! 3;#,&."0./.&.&:=&
*,=&/%&."*#)%%&$%=%"5.)*%&%&/%&,+!:"5,&$%=%"5.)*%1&2:&%$;:*.).&./:%".$&3.".)+.$&%&,&$%:&
$%)J*#/,&$%&=%&+%)%".).1&

6
6
!D(6.;-(6
6
L5&53.&.2,52056 3+56 &*.,6 5'.06 .3+53.,6 /*2,.,6 3+56 /*<"+1*6 5,":*6

/*''*0#21.,86 .,6 3+.2,86 ,56 <:*6 "*,,506 ,+#'50.05<"56 &*.,86 <506 .*6 05<*,6
"*,,506 .#5<.,6 &*.,86 #*12.06 ,5'6 /*''*0#21.,(6 ;!86 15,)'.9.1*>6 -,,*6 ?6 ,.<"*6
;)*,"2<!*(6

'&",+&/:%&)>,&.;%#*.+%#$&):$8&<:/%:$8&),$$.&;:"*:+.8&),$$.&+%"#!#>,&%&),$$.&" )!:.1&
&,#$&:=.&*+#-,&/%&3.$*,+%$&):=./%$R&$,=,$&:=&3,),&3,/%+,$,1&?>,&*%)/%$&)%=&;#/./%$&
)%=& -%)$,& ),$$.$& ;#/./%$& $>,& ;,"=%#.$& /%& 5:=.)#/./%& %& ),$$.$& !."9$8& *+#++%=%$& %&
/:./+#++%=%$8& ;.++%!./.$&/%& *,/,$&,$&!9)%+,$&/%&=%+;.);#.$8& $:";.=&.$&5!:.$&/,&,+-%&



! *$$

;,)5%;#/,1& 9:$& .3%).$& %=%+!#$*%$& /%& ;,)/#0>%$& 3+#=#*#).$,& ):$& *%=,$& :=.& "#*%+.*:+.8&
:=&$.;%+/:;#,8&:=.&5#$*:+#.&",)!%).&%&:)=&3," ;#.1&

D6123*(6
@'2.<9.86!*050865"=)25(6
1.,6 &.''.</.,6 <23="2/.,6 .,6 0+/.0.,6 ,56 .<*53!.086 &5'9*6 156 <+</.2,$6 +06

!*050615,"'*6<*6/*0&."5$6#5"'2/*'<+1*86#5"'2&.'&+1*86/*'.9:*6156#51'.(6
'& ;%%.#$& .& :=&  /,",& ;,)+#)./,& %& ,-$;:+,,& ),$$,$& *%=3",$8& =.<%$*,$,$& %&

=#$*%+#,$,$8&$>,&.$&=,+./.$&/%&($#$&%&7$ +#$8&/%&@:+:$&%&2=,)J;51&9,$$.8&.&$%+)#/>,8&,&
*%=,+&%&.&5:=#"/./%,&),$$,8&,&*+,)>,&%&,$&=.+%$1&($+.%"&9&++.;.&%&3,:;,$&,$&$%:$&+#"5,$,&
2!#3*,&9&:=.&5,$*%&%&*%++ )%#$&$>,8&$:.$&.+=.$1&9.!.-:)/,$&%&<,+)."%#+,$&$,#$&;5.=./,$,&
,&=:)/,&%$*+%=%;%&.,&),$$,&),=%1&

C06,+'1*6.''*"*6156"*056'./!*+6,+.6".3.(6(*&'55<"*<*+6.+1.'6.6&*'$6
'&4.$8& $%)5,+.$& %& $%)5,+%$8& *#)%$$%& ,& <,)%=&4,#$9$& %$;:*./,& %& .;%#*./,8& ./:%".&

)#$>,&/.&)#/.8&*#)%$$%&%"%&#);"#)./,&.&#);"#)./,&.&),)*./%&%&#);"#)./,&.&,&%$3 +#*,&.)*%&.&
.++,!.)*%&./=,)#0>,8&<.=.#$&*%+#.&;,)/:%#/,&,&3,),&%"%#*,&+,+.&/.&;.$.&/,&;.*#)%#+,&)%=&
$%!: /,& /%& /#.& .& ;,":).& /%& ):)%=1& ?>,& *%+#.& <.=.#$& +."./,& ;,=& ,& %*%+),& %=& =%#,& .&
+%"P=3.!,$& ),& ;:=%& /,& &#).#& )%=& <.=.#$& *%+#.& -.#-./,& ;,=& .& ":%& /.& #)$3#+.0>,&
-+#"5.)/,& %=& $%:& !%$*,& %& *+.%%)/,& %)*+%& ,$& -+.0,$& .$& *5-:.$& /.& "%#8& !+.)./.$& ).&
"#)!:.!%=&/,&3+,$;+#*,1&

@5,,*+656"2"*+2*,8615)+,".<1*6*6,235</2*(6
6
6
D:-1D(D6#6.;L;6$R$>6
6
7(67(6DX:*33*-612,,56<:*6,506#5,.'$6
#6$65<"'5".<"*6?3560*''5+6,506!.&5'65<"'.1*6.6"5''.61.6#'*0=,,:*6
#6 C06 ,A&2"*20*05<"J</*2.2<1.23+521525<"5'021.152#5'"2<.'2/*02

"'53+5</2.2#'5&2.05<"5254#/"*'.1*6 "'5,#.,,56 #6 12,,56 R5<5!.<(6 #6 $6 /*06 +06
)'.<156"+"+'*6."'7,61535(6

D6&.<1*6156#?,215,/.39*,6 ,56 ".'2.6 *+&2'6#'5/2#2".<1*2,56#53*6 /*''51*'6 56
0.'"53.<1*65,/.1.6./20.(6

#6-,,*6?6*'."='2.6#612,,56*6#'*"5,,*'862</*<"'.12".1*(6
-1*6 /*06 *6 &5<"*(6 >*,"5,6 506 :+33.)!0.,"756 8.'.6 1*,6 '52,(6 :23!.,6 156

*'53!.,6 156 "'2*,(6 ;,6 #.3.&'.,6 1*6 "'2&+<*6 &*/2"5'.1.,6 56 5,#.3!.1.,6 .*,6 3+."'*6
&5<"*,(6C06#*&*6.&'2).1*6506,+.6&*'(6L+=1*60*'"*(6'5)2,"*,6./7,2/*,6156"+1*6
3+56<.0.2,6.3)+'5,6*<153+5'3+56"*2(6;0.22*6563*+&.22*$65+6<=20.2,(6

$+6"5<!*612<!52'*(6



! *$%

#6@.&.3!52'*,6#612,,56("5#!5<(6#6@*0*60*9:*6,5)+2<"561.6*'15021*212.6
#5'02".02056,+)5'2'63+56.6/.,.635&.<"56.)*'.6.6,5,,:*E6

#6G*/56"2'.6*605+6"*35)*(61:*6,56"'.".'6./.,*6156+0.632,*<<.666"'.</5,.E6#6
*6,5<!*'6DX:.115<6%+'956#5')+<".&.(6#6K6.63+.1'.86/+21*865063+56.60.3).6156
&2<!*86 05"."='2/.205<"56 ".3.<1*86 ,=26 ,5'6 0.2,6 )5<5'*,.6 506 &*,,.6 &53!.6
!*,#51.'2.(6

#6I+56.,,206,5<.656#*'6/*<,5)+2<"565,"76'5,*3+".05<"56'5,*3&21*(6D,63+56
5,":*6506".&*'612).06,206#6.<+</2*+6R5<5!.<(6#6D,6/*<"'7'2*,86<:*(6!5/3.'*2*6
.#'*&.1*(6;63+5650#235/.<"56&*"5/*6506#.'"2/+3.'E(((6:5+6&*"*6156:2<5'&.6?$6
:**<5->6

;&'2+6.60.'/!.86#'50*<2<1*$6
#6L5/+,.'50*,6&5505<"505<"56/*0+<).'6/*06&5&5'.)5<,6"*'"5,86<:*6?E6

$,"7612"*86<:*6*6".'50*,(6!56<5<!+060*1*6*+60.<52'.(6
D6,5<!*'6DX:.115<6%+'9586,5)+2<1*2*6156#5'"*8612'2.6/*06+0.65,"*/.1.6

156.32.1*6156,5+6)+.'1.2/!+&.$6
#6$06)+.'1.86:./1+"">6
#6 G2<!.6 156 &53!.6 /5#.>6 #6 /3.0.&.6 *6 512"*'86 #.305.<1*6 *6 *0&'*6 156

("5#!5<(6#6G.0*,(6D<156?63+565,":*65,,.,6/!.&5,61*6150*E6
$,/.'."+</!*+6<*6&*3,*8654"'.2<1*6.,6.0.''*".1.,6"*3!.,61./"23*)'.".1.,(6
#6B5&'56.""*,.(6776,52(6-,,*65,"76&50(6-,,*6,.2'7(6D<156?63+5653.,65,":*E6$,"76

&50(6
$<"2*+6156&*3".6.,6"*3!.,6565<"'*+6#53*65,/'2"='2*61*,6"+<1*,86
6
6
$(.$L$:D(6
6
7(67(6DX:*33*-86.6#23+56156/*0653565<"'.'8612,,56/.30.05<"56.6("5#!5<$6
#6 $,#5'*6 3+56 &*/56 &2&.6 *6 &.,".<"56 #.'.6 &5'6 2,,*6 #+&32/.1*(6 :-35,86 +06

2<,".<"5(6
(5)+2+6#.'.6*65,/'2"='2*61*,6"+<1*,86"5/!.<1*6.6#*'".6."'7,6156,2(6
#6G.0*,86("5#!5<6#612,,56*6#'*"5,,*'(6#6 -,"*65,"765,#35<121*86<:*65,"7E6

8506&2,:*6#'*"?"2/.(6#:#*& (":=66D6,.3+561.6"50#5,"+*,.68'=2.(6L52<.1*,615,"56
0+<1*(6D,6,5<!*'5,61*6:512"5''J<5*6,:*6!*<56"537,(6

D6#'2052'*6 <*'<.352'*6&2<!.60.'"53.<1*65,/.1.6.&.24*6/*06,5+,6 "./T5,656
#'5/2#2".<1*2,56'+.6."*'.86&5''.<1*$6

#6$4"'.61.,6/*''21.,>6
!+&32<(685<!*60+2"*860+2"*63+56.#'5<15'(6
G2'.'.06#.'.6.65,3+5'1.6.*63*<)*61.6'+.6;&&5-(6



! *$&

#685<!*6+0.6&2,:*6".0&?06#612,,56("5#!5<(6
#6 (206 #6 12,,56 *6 #'*"5,,*'86 5,3+2#.<1*6 #.'.6 5<"'.'6 506 /*0#.,,*(6 #6

@'.N"*'16<*,6,5)+2'6(6
D+"'*6<*'<.352'*612,#.'*+6/5'/.61535,86&5''.<1*6<*63+56/*''2.$6
#6$4"'.61.,6/*''21.,>6
6
6
;!DL;!;6!$(!DCL;!;6!C%R-16
6
!+&32<5<,5,(6
#6!+.,6&5,".2,6156!+&32<6#612'2.6("5#!5<86#621*,.,656#251*,.,86&2&2.06<.6

;3.051.6156B+0&.33-6!.&2.6/2<3+5<".656/2<3+5<".656"'5,6.<*,(6
#6D<156?62,,*E6#6#5')+<"*+62*6#'*"5,,*'(6
#6.5'"*6156%3./9#2"",(6
1*2"56!+0212#5).<*,.6 "'5,.<1.<1*6.60.,,.6156#:*65,".20.<"5(6@*<"'.6*6

0+'*(6 L*,"*6 5<,5&.1*6 '5&'23!.<1*6 #*'6 ,*&6 *6 4.2356 "+,":*2/!.0."2&*6 153.(6
@*'.9T5,6"'5<?"2/*,(6'5)2,"*,6./7,2/*,(6:.2,615#'5,,2<!.863+5'212<!.>6

;12.<"56#*2,(6D+,.(6I+56!.<.6&21.(6
#6$3.,63+5'2.06&5'6*6#.<*'.0.6156!+&32<61*6.3"*61.6/*3+<.6156153,*<(6

.*+#.'.06 "'5,6 4532<,6 56 15'6 #5</5,6 <+06 /*"'52#*,".36 156 3.":*6 &5'053!*(6
(./*35<.06 .,6 #59.,6 156 "'5,2#5</5,6 56 ,52,2#5</5,6 156 15<"'*6 56 .32/2.06 /*06 .6
3J02<.6156+0.6"./.6*,6#5</5,86!*2,64532<,656"'5,6#5</5,6506#'.".656+0645320656
,5"56#5</5,6506/*&'5(6.T506,5+,6/!.,#532<!*,656.,6053!*'5,6'*+#.,656 "*0.06
1*,63+.'1.2/!+&.,6#*'6'5/52*61563+56#*,,.6&2'6.6/!*&5'(6

#6G2')5<,6#'+15<"5,6#612,,56*6#'*"5,,*'6:./>+)!(6
6
6
G-!;6;6@LC6
6
#6@*0#'.06+06453206563+."'*6#5</5,615650&+"21*6156#.,".'6156#*'/*656

3+."'*6 "."2.,6 156 #:*6 <+0.6 /.,.6 156 #.,"*6 1*6 <*'"56 1.6 /21.156 <.6 '+.6
:.'3&*'*+)!61.6,5<!*'2".6;."56@*332<,86#'*#'25"7'2.(((6.5/!2</!.063+."'*6/*06
&2<"56.0524.,60.1+'.,6156+0.6).'*".6.*6#?61.6/*3+<.6156153,*<6#.'.60.".'6.6
,51561*650&+"21*(6!:*61+.,86#59.,6156"'5,6#5</5,6.*6/.&.3!52'*61*6"*'<23+5"5656
/*059.06.6)2<).'635<".05<"565,/.1.65,#2'.36./20.86'5'2<).<1*865</*'.<.<1*2,56
+0.666*+"'.86051'*,.,61*65,/+'*86'5,"*35).<1*86+0.6#5')+<".<1*666*+"'.65,"76
/*06&*/56*650&+"21*86'*).<1*6.6!5+,65666G2')506%5<12".86.05.9.<1*615,/5'86



! *$'

5,/'+".<1*6.6/.1.6'5,#2'7/+3*(6M3='2.6.6!5+,(61:*6"2<!.06.605<*'62152.61563+56
5'.6":*6.3"*(6

(5+,6<*05,6,:*6;'056;5.'<,656B3*'5</56:./@.&5(6;<<56;5.'<,S6,*"'561*6
3+0&.)*6#53*63+56,565,"'5).6/*067)+.6156R*+'15,61.1.6#*'6+0.6,5<!*'.63+56
"5&56.6).''.".6156+06#.1'56#.,,2*<2,".(6B3*'5</56:./@.&560.<1.6#.'.615<"'*6
+060*/*"=6156#*'/*656+0.6/5'&5<.61+#3*6b6/*0*6/52.6"*1*6,7&.1*(6

#6;<"="5,56#612,,56*6#'*"5,,*'86.,,5<"2<1*61+.,6&5'5,(6
G2')5<,6&5,".2,(6.*,,*6&523.,(6I+56?63+565,"76'5"5<1*6<*,,*6.02)*E6
G*3"*+2,5(6
C06 &.<1*6 156 <*'<.352'*,6 12,#.'.1*,6 .&.3.&.2,56 15)'.+,6 .&.24*86

12,#.'.<1*6 506 "*1.,6 .,6 12'5/9T5,86 &5''.<1*86 ,5+,6 <*'<.2,6 &'.</*,6 .35".<1*(6
$0#5'32).1*86 .#=,6 535,6 :-35,6 @'.N"*'16 .#.'5/5+6 <*,6 15)'.+,86 *6 /!.#?+6
.+'5*3.<1*23!56.6/.'.65,/.'3."586".3.<1*6/*067(67(6DX:*33*-(6

#6G.0*,650&*'.6#6)'2"*+6*6#'*"5,,*'6*<1+3.<1*6*6&'.9*(6
;<+,"*+2,56156<*&*6#.'.650#.'53!.'2,56/*06("5#!5<(6
6
6
L$8DL1D6!$6%RDD:6
6
#6(206#612,,56535(6#6$+6*,6&5<*(6
D6 ,5<!*'6 %3**086 ,506 .'86 #5).1*6 <+06 '50*2<!*6 156 &7'&.'*,6

<*'<.352'2<!*,6 #5'"*6 1.6 '51.9:*6 1*6 (+#$5& (.*5,"#;6 56 0:-"#)& "%))<& ?,:+)."86
/!.0.&.$6

#6(5<!*'6@'.N"*'1>6C062<,".<"5>6
#64%"%!+.3566$4"'.61.,6/*''21.,>6
#6I+56?63+56!7E6#612,,56:-35,6@'.N"*'186'5/+.<1*6+06#.,,*(6
C06<*'<.352'*6)'2".&.6<.6/.'.61*6,5<!*'6%3**0$6
#685''=&536"'.)?12.6506L."!02<5,>6C06)+'260*'121*6#*'6+06"*35>6
6
6
$18L$G-(8;6@D:6D6!-L$@8DL6
6
#6K6 .#5<.,6 ,*&'56 5,"56 .<A</2*6#612'2.6*6 ,5<!*'6%3**086 ./*"*&53.<1*2,56

50612'5/9:*6.*,615)'.+,86 '5,"*35).<1*656 '5"2'.<1*6*6 '5/*'"561*6&*3,*(6#6B.3526
/*06*6,5<!*'6b.&5,6.)*'2<!.605,0*(6$356/*</*'1.6/*06.6'5<*&.9:*6#*'61*2,6
05,5,8612'6535(6!5#*2,865356&5'7(6:.,63+5'6+065<"'5"235"56#.'.6/!.0.'6.6."5<9:*6
<*64%"%!+.356".0&?086<.6"*3!.6'*,.61*6,7&.1*(6$63+5'6*605,0*6,56<:*6?60+2"*6
".'156".3526/*06*6/*<,53!52'*61.<<5""26<*6E#"F%))<&"%,3"%16.*,,*65</*<"'723*6<.6



! *$(

&2&32*"5/.6 <./2*<.3(6 @.,.6 1.,6 /!.&5,86 /*0#'55<15E6 (5+6 <*056 ?6 b.&5,(6 K6 +06
<*)*6 156 #.3.&'.,6 /*06 *6 <*05(6 :.,6 5356 #'."2/.05<"56 #'*05"5+6 3+56 ".'2.6 .6
'5<*&.9:*(6 :.,6 5356 #'5/2,.6 .#5<.,6 156 +06 #*+/*6 156 &.,532<.(6 I+56 ?6 3+56 5+6
#*,,*612'5'6.653586,5<!*'6@'.N"*'1E6

6
6
R(6:(6@(6
6
#6I+5'6#5')+<".'6.65356,56#*1563.0&5'605+6/+E6#612,,56:-35,6@'.N"*'186

5,"5<15<1*6*,6&'.9*,65065<".,5(6#6!2).23!562,,*6,506'*152*,(6
C06"2/*615,"'.0&53!.1*(6;"5<9:*63+56.''5&5<".(68*1*,6<76'+0*61*6"'.)*(6

!560:*,61.1.,(6D6&*<?6<7+"2/*6156R5<5!.<6<.6 /.&59.61.6 "23.6 376 506&.24*(6;6
2)'5<2<!.6 156 ,50#'5(6 ;102'.6 ?6 5,,56 <*&506 !51.3+,6 2<,#2'.1*'6 1.6 /*2,.(6 $,"76
/*06+06&*06#.'6156&*"2<.,6!*<5(61.6A3"20.6&5'63+56*6&26"2<!.6*,6/.3/.<!.'5,666
0*,"'.(6 $,"5&56 .<1.<1*6 506 ,+<52'.6 506 .3)+06 3+).'(6 (+<52"*6 15,3524.1*(6 I+56
5,".'2.6".'5<1*6506-'2,!"*N<E6

#6%506#612,,56*6,5<!*'6%3**0865<12'52".<1*6*6*3!.'6#86,565+6/*<,5)+2'6*6
/32/!?6./'512"*63+56,5'612)<*6156+065<"'5"235"5(6$3561.'6*6.<A</2*86#5<,*(6G*+6
12'5'23!5(((6

6
6
R(6:(6L(6@(6-(6
6
#6$356#*1563.0&5'605+6'5.36/+62'3.<15,6#6:-35,6@'.N"*'16)'2"*+6.3"*6#*'6

,*&'56*,6*0&'*,(6#6;63+.33+5'60*05<"*63+563+52'.86#*15612'5'23!5(6
$<3+.<"*6*6,5<!*'6%3**065,"./.&.6#*<15'.<1*6*6#*<"*656#'5,"5,6.6,*''2'86

*6*+"'*6,56.".,".&.6.*,6"'.</*,(6
6
6
R$G;18;1!D6D6.;.;M;-D6
6
'&?:"".&-,).867./96#612,,56535865')+5<1*6.60:*666"./5(6
$,"*+6 #*'6 .3+2(6 $+6 ".0&?06 .<1526 .#5'".1*(6;<1526 66 /.".6 156 +06 ,+<52"*6

#.'.65<1*,,.'2056+06"="+3*6<.6,50.<.6#.,,.1.(6:2<!.6&*.6&*<".156?6"+1*63+56
#*,,*6*"5'5/5'23!5(6.5<.867./9(6@*06"*1*6*6/*'.9:*65+6".'2.6,56#+15,,5635&.<".'2
3!56156.3)+0.60.<52'.6+06#.#.).2*(6

7(6 7(6 DX:*33*-6 "2/*+6 /*06 .6 /.'.6 /*0#'21.6 56 /.02<!*+6 ,235</2*,.05<"5(6
;3/.<9.'.06*,6*+"'*,6560.'/!.'.06*0&'*6.6*0&'*(6



! *$)

#685<1*6/*021*6*650&+"21*656*6#:*656320#.1*6,5+,6&2<"56151*,6<*6#.#536
5063+56*6#:*6"*'.650&'+3!.1*8653.,6"*'.06#.'.60.2,6#5'"*61.6&.3.+,"'.1.(6

#6;3)+0.6 /*2,.6 #.'.6 &*/56#6 54#32/*+6 *6 #'*"5,,*'6 .6:-35,6@'.N"*'1(6#6
!+.,6&53!*".,61+&32<5<,5,6<*6"*#*61.6/*3+<.6156153,*<(6

6
6
$8;6@DRC1;>626
-((D6BD-6D6IC$6;6M-1M;!DL;61O:$LD6C:6!-(($6
6
#6$,,.6?6<*&.6#612,,56:-35,6@'.N"*'1(6#6$,,.6?62<?12".(6.5'5)'2<.<1*6.*6

(:*61+</.(6!+.,6&53!.,6&53!./.,86563+560.2,E6
#6 :.,6 "2/.06 /*06 051*6 156 3+56 .6 /*3+<.6 /.2.6 #6 #'*,,5)+2+6 ("5#!5<(6 #6

$,#2.06*,6 "53!.1*,656 ,5612,#+".06*<156 "2/.06.,612"5'5<"5,6 2)'5<.,$6.6.&=&.1.6
.'+361.6L."!02<5,86.6;1:*656$&.86.6(:*6R*+'5<9*6DX8**35(6:.,62,,*6.,6"*<"52.6
156".360*1*63+5635&.<".06.,6,.2.,(((6

6
6
;IC$R;(6!D1;(6;D6!$6R$G$6!$(DL!$-L;(6
6
#6 !5&.).'6 /*06 *6 .<1*'6 #6 12,,56 :-35,6 @'.N"*'186 #6 <.1.6 156 32/5<9.,6

#*?"2/.,(6$,".0*,6.3+26<.6.'3+212*/5,5(6
#6$6 ,56 ,5<".06 ,*&'56 .,6 .<7)+.,6 32,"'.1.,86 5,3+.1'2<!.<21*6.6 5,"7"+.61*6

.1A3"5'*6+<20.<*(6
#6;1A3"5'*6+<=0.<*>6#654/3.0*+6*6#'*"5,,*'(6#6M*,"*612,,*(6.5'/5&*6.6

2152.(6G5<*6*63+563+5'612'5'(6
6
6
!;:;(6!D;:6@-!;!gD(6!$6!C%R-16.-RCRlBCM;(6
;$LUR-8D(6G$RD@j((-:D(6B;Q$1!D6@L$L6
6
#6 -,,*6 3!5,6 #'*&*/.6 +06 <52"*6 <*,6 #5,/*9*,6 #6 12,,56 ("5#!5<6 #86 56 "2/.06

/.<,.1.,6 150.2,6 #.'.6 *3!.'6 #.'.6 /20.6 *+6 #.'.6 &.24*86 *+6 #.'.6 ".3.'(6 .T506 .6
/5,".6156.0524.,65<"'56,2656/*0506.,6.0524.,6+0.6.#=,6*+"'.86320#.<1*2,56/*06
,5+,6 35<9*,6 *6 ,+/*6 3+56 3!5,6 5,/*''56 1.6 &*/.6 56 /+,#2<1*6 *,6 /.'*9*,6
"'.<3+23.05<"56#*'65<"'56.6&.3.+,"'.1.(6

!5+6+0.6,A&2".6.3".6).').3!.1.6 <+&5<236/*0*6"5/!*(6R5<5!.<656*6,5<!*'6
DX:.115<6 %+'9586 *+&2<1*2.86 &*3".'.02,586 ./5<.'.06 56 5</.&59.'.06 '+0*6 .*6
:**<5-(6



! *%+

#6 85'02<.1*E6 #6 12,,56 :-35,6 @'.N"*'1(6 #6 $<3+.<"*6 <:*6 ".9.06 <.1.6
#2*'(((6

6
6
(DB-(8;6$(:CLL;6;R8-G;6>$R$1;6%$:61;(68LD:%;((66
$(.;L8;1D(6L;1M$:6:DR;L$((6
-8;@$1($(6@D1(;ML;:6.$1K6;6:;-DL6
6
#6 G*/56 056 ".'6 350&'.'6 ;<"=,"5<5,6 #6 12,,56 *6 #'*"5,,*'6 *6 12,/=#+3*6 156

M=')2.,86 *6 ,*"2,".(6 @*<".2,56 15356 3+56 <2<)+?06 #*12.6 ."2'0.'6 ,56 5356 5'.6 0.2,6
.0.')*6/*<"'.6*,6*+"'*,61*63+56/*<"'.6,2605,0*(6$'.6"23!*6156+06<*&'5656+0.6
5,/'.&.(6$65,/'5&5+6+0632&'*65063+56'5"2'.6.6#.30.61.6&535'.61.6.')2&.6>535<.6
56.6/*<"5'5666#*&'56.5<?3*#5(6

.*&'56.5<?3*#5(6.5<53*#56L2/!(6
;#'5,".&.02,56.6/'+'.'6.6'+.6DX@*<<533(6
6
6
;R_86@$18L;R>6
6
$06#*<"*,6&7'2*,6.*63*<)*61.,6*2"*632<!.,6*,6&*<15,6/*06&.)T5,620=&52,6

0.<"2<!.02,56 506 ,5+,6 "'23!*,86 &2.6 *+6 &2<1*,6 156 L."!02<5,86 L."!".'<!.086
%3./9'*/986;2<),"*N<656!.395-86 (.<1-0*+<"6M'55<86L2<),5<1656(.<1-0*+<"6
8*N5'86!*'0-&'**986#.'3+56156..305',"*<(6 56.3"*6L."!02<*,86 "*1*,6#.'.1*,86
.3+25".1*,6<+06/+'"*6/2'/+2"*(6@.''*,6156!./.<?2.86/.&'2*3?,86/.''*9.,6156/.').86
/*/!5,2#*,".2,86&5'32<1.,6#.'"2/+3.'5,86/.''*,2&=2.,61567)+.602<5'.36).,*,.6/*06
/!*/.3!.<"5,6 5<)'.1.1*,6 156 ).''.".,86 /!*/.3!.&.086 <*).&.086 &5,"2#+4.1*,86
'7#21.05<"5(6

6
6
D6ICV6#6$6($:$R>;18$:$18$6#6D1!$E6
6
#6:.,6*63+56/!.0.6&*/56 2,,*E6#6#5')+<"*+6:-35,6@'.N"*'1(6#6D<156?6

3+5653.,6.''.<<.'.06.,6.0524.,E6
6
6
G$LM-R-;1D86!-Q6.$!;MDMD6
.U(2@;RDCLD6!F6!$18LD6.$RD6G$R>D6:D-(K(6
6



! *%*

#6@!.0523!5865,#5'56#612,,56*6#'*"5,,*'86.&'2<1*63.')*6*,63*<)*,637&2*,6.6
'5"35/"2'(6#6@!.0523!586152452056#5<,.'(6@!.0523!5$6/%:$&),-#$&5.%;&,*#.&+%;#*16

#61:*6#612,,56("5#!5<6#65+63!56/!.0*6!=.&)#$>,&/.&"."%$*#).&/%&;#=.&/,&
"#$!.5&,:&2&3.+5-,".&/.$&.=%#-.$16

#6@*0#'55<1*6#612,,56*6#'*"5,,*'(6
$356'2.6)*,"*,.05<"5(6
#6@*0#'55<1*6#612,,56*+"'.6&5'6/*06'5<*&.1*6#'.'5'(6
:*2,?,656.6"5''.61.6#'*02,,:*(6B*0*,6<=,63+563!562<,#2'.0*,65,,.62152.6#6

./'5,/5<"*+6#.'.67(67(6DX:*33*-(6
6
6
>DLF@-D6K6@-1D(CLD61$(8$6%$RD6!-;6!$67C1>D6
6
7(67(6DX:*33*-65<&2*+6+065<".,"2.1*6*3!.'61565,)+53!.6#.'.6.65,"7"+.656,56

0.<"5&56#37/21*(6
#6@*0#'55<1*6#612,,56*6#'*"5,,*'(6
$,"./*+6,*&'56.6 23!.6156#.&205<"*6156,2'6 7*!<6M'.-656#5',/'+"*+6153,*<6

<*6.'6."'.&?,61.6'5"=/+3.6156,5+6,*''2,*6"*'"*(6
6
6
!jM-8D(6!-:-1C8D(6L$G$R;:2($68-8-R;18$(6
!$:;-(6.;L;6BL;1M;R>D1;(6BL;(@FL-;((6
;11$6$(@L;@>;86BRD6$(@;LL;.;@>;626
.D!$2($6$:%DL;6@$1(CLF2R;(E6
6
#6 ;1A3"5'*6 +<=0.<*6 #6 12,,56 5356 )'.&505<"5(6 #6 -,,*6 056 176 /*02/!:*86

15&*612'523*(6
#685'6 1.1*6 /*02/!:*6<.,6 &53!*".,6 ".0&?0612,,56:-35,6@'.N"*'16#86 ,56

,*+&?,,50*,6.6&5'1.156156!5+,68*1*2.*15'*,*(6
6
6
LD@>$!D6 /*06 .&./.4286 320:*6 /'2,".32'.1*86 .0.<"52).1*6 5,/*/5,(6 C0.6

).'*".6 .9A/.'&5'+<".1.6#.15<.<1*6 /*</!.1.,6156 /'5056#.'.6+06 2'0:*6 352)*(6
;3)+0.6&.3+2<!.65,/*3.'(6:.+6#.'.6*,6,5+,6&.<1+3!*,(6B.&'2/.<"56156#.,"23!.,6
56/*<"52"*,6156(+.6:.<5,".156*6L52(6!5+,(6(.3&5(61*,,*(6(5<".1*6506,5+6"'*<*86
/!+#.<1*6<+<+&.,6&5'053!.,6."?6*6&'.</*(6



! *%"

C06 ,*0&'2*6 <*&506 1.6 ^(:(@(;(6 KQ141(121& '& Q,%#)!& 4%)A$& (5+#$*#.)&
2$$,;#.*#,)8&2$$,;#.0>,&(+#$*>&/%&4,0,$1&'&?121L8#6&2)23.<"565<"'56*,6/7321*,6"+0*,6
.1*/2/.1*,61*6M'.!.06R50*<86#H,6+06&*3.<"56<.,60:*,61*6,5<!*'6%3**0(6

@*<&5',.,6156/*'.9:*6.6/*'.9:*(6
%3**2,.<(((6$+E61:*(6
(.<)+561*6;<!*(6
(+.,6 35<".,6#.,,.1.,6.<1.'.02<*6'+0*6.*6'2*86 35<1*(6$,"7,6,.3&*E68*1*,6

,56 3.&.06 <*6 ,.<)+56 1*6 .<!*(6 !5+,6 3+5'6 &="20.6 /'+5<".(61.,/205<"*86 !=05<86
0.'"='2*86 )+5''.86 "+<1.9:*6 156 +06 512"=/2*86 ,./'2"=/2*86 "3.0*"5'"='2*6 1586 '2086
.3".'5,61561'A21.,(6$32.,65,"76/!5).<1*(6D6!'(6;354.<15'6!*N2586'5,".+'.1*'61.6
2)'5<.6156(2:*865,"76/!5).<1*(6

6
2$*5&;5%!.)/,6&(5%!.)/,66&(5%!.)/,666&
6%=J)#)/,8&/%&*,/,&,&;,+.0>,16
66
7*)*6'5<1*,*(68*''-656;354.<15'6<*6.<*6#.,,.1*(6.*32).02.(6(+.60+3!5'6

1.'6 +06 &.,".6 <2,,*(6 D<156 5'.6 5,,56 .<A</2*6 +0.6 "2'0.6 156 %2'02<)!.06 +06
/'+/2"24*63+02<*,*E61*,,*6(.3&.1*'(6;/*'1.6<.6/.3.1.61.6<*2"5656&52*6/*<"'.6.6
#.'51*86 #5<15<"5(6 -152.6 1*6 ".<".,0.6 156 .5##5'(6 -0#+,5'.06 <5356 '+15,6
2<"J02.,(6

K6 /*06 "=,"*'*6 3+56 15&56 ,5'6 "52"*(6 (56 ,56 1524.6 156 3.1*6 +06 #51.9*6 156
&./.3!.+6#*'65450#3*(6$+6#*12.6&5'6.6#'.".6.'+3.1.6#*'6/20.61535(6;6<*2"56506
3+5615,/266615,#5<,.6<.6/*'2<!.(61:*6.)'.1.6"*1*,6*,6/!52'*,6<53.65,#5'.<1*6
#.'.6 "'5,.<1.'50(6 I+56 ?6 3+56 53.6 3+5'2.E6 ;,6 +&.,6 156 :73.).(6 .5<,.<1*6 <.6
$,#.<!.(6 ;<"5,6 156 L+1-6 "5'6 <.,/21*(6 ;6 "*,"*'5,/5</2.86 *6 &5'1*,*6 .'+3.1*(6
:+2"*6&*06#.'.6*6/?'5&'*(6

!.65,3+2<.61.6/.,.60*<+05<"*6156%+"35'65358602'*+6.*63*<)*61*6#.,,52*6
156 %./!53*'(6 ;6 "23!.6 156 !51.3+,6 .2<1.6 376 "*'.6 <*6 3523*52'*6 !233*<(6 !5&56 5,".'6
3+520.<1*6 .3)+06 &53!*6 0=&53(6 L5/*<!5/26 3*)*6 *,6 *3!*,6 153.6 #53*,6 1*6 #.2(6
B3.<.<1*6#*'6.3265<3+.<"*6*65,#5'.(6C0.6/.,.6,50#'56#5'156*,6524*,63+.<1*6.6
0:56 ,56 &.2(6 I+2<'56 /'2.<9.,6 5356 "5&5(6 1.,/205<"*6 3+.,56 /.1.6 .<*(6 K6 2,,*6 <.6
"5*3*)2.61535,6156*+"'*60*1*6*6#.1'56<:*61.'2.666#*&'560+3!5'6.6/*<"2,,:*86.6
.&,*3&29:*(6@'5,/526560+3"2#32/.22&*,(6@*0*6?63+56,56#*156"5'6+0.62152.6.,,20E6
@*052"56.6/.,.656*63.'(61:*6!76".0=32.,63+56#*,,.06,+,"5'2,5(6G2&506.*615+,2
1.'7(6(+.,615,#5<,.,656#'*&2,T5,(6M*,".'2.6156&523*,6.)+5<".'6*6&'+"*61*6<5<+06
1*6^*06;2##+'(6.:5'2<!*,61.6.7,/*.(6C0.6'5"529:*'2<!.6156+06#'."*6156051*6
3+56 5356 15,0.256 .<"56 *6 .3".'(6 C0.6 50#'5).1.6 156 +06 15,,5,6 ,+<52"*,6 ,56 ,56
#+15,,56 .''.</.'6 153.(61+</.6 ,56 .''.</.6 <.1.6153.(6@*0*6 "2'.'6 .6 )'.<.61535(6



! *%#

B.'23!56&50(61.1.6156/*<&21.1*,(68+1*666:."5+86#'2052'*65+(6;"5<"*66,6,+.,6
#'=#'2.,6 7)+.,(6 8'.).6 ,5+6 #'=#'2*6 #:*6 560.<"52).(6 (+.6 '5&5'5</2.(6:*2".6 ?6 .6
#.3.&'.6156*'150(6

.*'6 !5+,86 .6 '*+#.6 15,,.6 #*&'56 0*9.6 5,"76 +06 "'.#*(6 (+&<+"'21.6 #.'5/56
".0&?0(6%.".".,6560.').'2<.860.').'2<.656&.".".,(6K615#*2,63+56,5<"506.6/*2,.(6
1.6#'*&.61*6&*/.1*(6:2<.6.6/*<,"2"+29:*(6

1*6 3+56 #+<!.6 *6 #?6 <.6 #*<"56 156 DX@*<<5336 +0.6 &."*'.1.6 156 "+0.9.6
5,#5<./!*+6 1.6 &.3.+,"'.1.(6 %."53:*6 /5'&5<52'*6 /*06 .6 "*'"56 156 54#*'".9:*(6
-<)3."5''.(6;'60.'2<!*6.6.'51.8612'3+5(6-<"5'5,,.<"56+0612.6/*<,5)+2'6+06#.,,56
#*'6>.</*/96#.'.6&5'6.6"5'05<".9:*(6C060+<1*6#'=#'2*6506,2605,0*(68*<?2,6
156 #='"5'86 "*'0217&52,(6 L."*,6 ,5605"506 15<"'*(6 $</!502,56 ".<"*6 3+56 2</!.06
/*0*6)'.<15,6/:5,2#.,"*'5,6"3+"+.<1*(6%5&51*,61560*'"561.6#='"5'(6%5&506156
#*'6#.'.6"*'.6"+1*6156<*&*6/*0*6"23!*,S6156!5+,(6-0.)2<.86&5&5'62,,*>6L.".05$6
"*<53.05(6K6/3.'*63+56,56.6)5<"56,*+&5,,56"+1*(6

D3!.<1*6 #.'.6 &.24*6 &2+6 .15<.<1*6 #*15'*,.05<"586 )2'.<1*6 #*'6 5<"'56 .,6
.0+'.1.,615,*3.1.,61*6/.2,86).2&*".,(6850#*6)'*,,*6376"*'.(6(565+605+6."2'.,,56
376 50&.24*E6D6 "23!*61*6L5+&5<6 7(615&56 "5'6 5<)*321*6+0.6&*.6&.''2).1.615,,.6
15,#5<52'.(6C0656*2"*6#5</5,650654/5,,*(6>!0(6K6.60.<52'.6)*'.1.63+56"506156
,*6,.2'6/*06.,6/*2,.,(6$6,.&56/*0*6/*<".'6+0.6!2,"='2.6".0&?0(6

$3.,6)2'.&.060.2,6&.24*(6Y6/.".6156&=2.(6D3!.(6
;"2'*+23!5,6506052*6+0.6&*3.6156#.#536.0.''*".1*(6$32.,S6.6"'2<".2521*2,6

#?,6 #*'6 ,5)+<6 5,"76 /!5).<(6 1.1.6 156 <.1.(6 ;6 &*3.6 &.3.</5*+6 2)<*'.1.6 <.6
*<1+3.9:*65</.'<52'.1.86"3+"+.<1*6#*'65<"'56.,6#23.,"'.,61.6#*<"5(61:*6,:*6":*6
&*&*/.,(6*605,0*63+56<*612.65063+56."2'526.3+5356&*3*6#.,,.1*6156&*'1*61*6
$'2<X,6;2<)6 &2/.1*6 <.6 5,"52'.6 /2<3+5<".6 <.'1.,6 ."'7,(6G2&506156 ,5+,6 2<,"2<"*,(6
$3.,6)2'.&.086.15<.<1*(6

6
9,+.%&.&5)#/.&!.#),*.&
;%),.&,&=.+&%&$%&.-.++,*.16
66
K6.,,2063+56*,6#*5".,65,/'5&5086*,6,*<,6,5053!.<"5,(6:.,6.=6(!.95,#5.'56

<:*6"506'20.,$6&5',*6&'.</*(6D65,/*''5'61.63=<)+.6?63+56/*<".(6D,6#5<,.05<"*,(6
(*35<5(6

6
@.="%*8&%:&$,:&,&%$3%;*+,&/%&*%:&3.#8&
",+&:=&*%=3,&).&*%++.&;,)/%)./,16
66
#6!+.,60.9:,6.6+06#5</5>6!+.,6#*'6+06#5</5>6



! *%$

(5+6 *3!.'6 #.,,5*+6 #*'6 ,*&'56 .,60.9:,6 3+'212.,6 .#5'".1.,6 <*60*,"'.1*'(6
15,"56 "50#*6 1*6 .<*6 15&506 ?6 ,5'6 .+,"'.32.<.,(6 .5356 &'23!.<"5$6 15&506#*3223.,6
/*06+06"'.#*6*+6+0635<9*(6

$,#5'.(6;3+53.,6#*&'5,6.&5,(6
$,"./*+6 156 <*&*6 56 /*0#'*+6 1.6 &53!.6 0.9.<152'.6 1*2,6 &2,/*2"*,6 156

%.<&+'-6#*'6+06#5</56 56 5,&*'**+6.6#.,".63+5&'.129.656."2'*+6*,6 "'.)05<"*,6
.&.24*615<"'*61*6R2""5-(6G2+E6;,6).2&*".,861+.,86./*05"5'.06/.30.,86.=65<":*6
"*1.,86 156 ,+.,6 .3"+'.,86 .''505"5'.06 /*<"'.6 .6 #'5,.(6 R23+21.1*(6 1506 +0.6
02).3!.(6

@*<,/25<"561.6)+3.656#5',#2/7/2.6153.,6,./+12+6.,602).,6506#=61.,60:*,(6
1+</.63+56"5'2.065,#5'.1*6.3+23*(6:.<7(6$3.,6"506156&2&5'6156/.'<56156#524586
"*1.,6.,6.&5,60.'2<!.,86).2&*".,8605')+3!:*(6D,6/2,<5,61*6;<<.6R2""5-6<.1.06
#*'6 .3+26 .3)+0.,6 &5'5,6 #.'.6 ,56 #5<"5.'50(6 1:*6 !76 3202"5,6 #.'.6 *6 )*,"*(6
M*,".'2.6156,.&5'6/*0*6?6/.'<56156/2,<5(6L*&2<,*<6@'+,*56"5&56156&2&5'666/+,".6
1535,(6

$3.,6 )2'.&.086 '5&*.<1*6 0.<,*(6 1:*6 &*+6 ."2'.'6 0.2,6 <.1.(6 C06 #5</56 ?6
0.2,6 3+56 &.,".<"5(6 L5/5&26 0+2"*,6 .)'.15/205<"*,(6 1506 ,53+5'6 +06 /'*/2"*(6
$,#.3!.06 .150.2,6 "5&'56 .""*,.(6 (56 ,56 50#.<'2<.6 +06 #5'+86 12).0*,86 /*06
/.,".<!.8653586 "2/.6/*06*6)*,"*(6@*0.6#*'/*6/*0*6#*'/*(6:.,65<":*6#*'63+56?6
3+56#524561567)+.6,.3).1.6<:*6?6,.3).1*E6@*0*6?62,,*E6

(5+,6*3!*,6&+,/.'.06'5,#*,".61*6'2*656&2'.06+06&*"56156'50*,6&.3*+9.'6
#'5)+29*,.05<"586.</*'.1*6,*&'56.6*<1+3.9:*6#.,"*,.86,+.6&*'1.6#2<".1.(6

;2<*X,6
--%46
@.39.,(6
%*.62152.(6.5')+<"*6,565356#.).6".4.666.'5"52"+'.(6@*0*6?63+56,56#*156506

&5'1.156,5'6#'*#'25"7'2*61567)+.E6B3+26,50#'56<+0.6/*''5<"586<+</.6.605,0.86
3+56<.6/*''5<"561.6&21.6"'23!.0*,(6.*2,6.6&21.6?6+0.6/*''5<"5(68*1.,6.,65,#?/25,6
156 3+).'6 ,:*6 &*.,6 #.'.6 .<A</2*,(6 ;3+5356 1*+"*'6 /!.'3.":*6 156 5,3+5<".05<"*6
/*,"+0.&.6 /*3.'6 *6 ,5+6 506 "*1*,6*,602<."='2*,(61+</.60.2,6 *6&2(6$,"'2".05<"56
/*<"215</2.3(6 !'(6 >-6 B'.<9,(6 1:*6 3!56 /+,".6 +06 1?2'?2,6 /*0*6 *6 1*6 :.)2<<286
#'*"5,,*'6 156 1.<9.6 .+"*2.<+</2.<"5(6 @*<,5)+2.6 +<,6 ,+<52"*,6 #.'.6 /*3723*,6 *+6
/*3.&.2*,6 5356 05,0*6 6,6 5,/*<121.,6 /*''5<1*6 #.'.6 1.'6 +0.6 02<.1.(6 G**6
<*/"+'<*(6 $4./".05<"56 *6 3+).'6 ".0&?0(6 1gD6 @DR;L6 @;L8;Q$((6 GgD6
%D8;L6:$L!;Q$((6;3)+<,6).<*,6/*06.65,3+5<".9:*6.6.'15'23!5,(6

(56535(((6
D!>6
$!E6



! *%%

1:*(((61:*(6
1:*86<:*(61:*6/'52*(6$3.6<:*6".'2.86<:*6?605,0*E6
1:*86<:*(6
D6 ,5<!*'6 %3**06 .&.<9.&.6 ,*5')+5<1*6 ,5+,6 *3!*,6 #5'"+'&.1*,(6 1:*6

#5<,.'60.2,6<2,,*(6..,,.61.6+0.6*6"50#*6156542#5125<"56.&.3.6<*,65,/'2"='2*,6
1*6 &.3.,"'*(6 850#*6 156 !+<,2<9(6 B.,/2<.<"56 *6 32&'2<!*6 156 ,2'6 L*&5'"6 %.33(6
..'.3.45(6 7.0.2,6 5<"5<1260+2"*6 &50(6;326 5,"76 +06#.1'5(6 .*12.6 #5')+<".'23!5(6
..'656)'5)*$6#.'.353*86#.'.3.45(6:5"502,56#2/*,5,6"*26*63+5653.6./!*+6."?63+563!56
".3526,*&'56.6"'.<,02)'.9:*(6D!861'*).>6

D6 ,5<!*'6 %3**06 ,*''2+(6 D!6 1'*).6 .6 1+.,6 <.<53.,6 1*,6 5,/'2"='2*,6 1*6
&.3.,"'*(6 $3.6 "506 '.':*6 ."2<.36 156 /*<".,(6;#5<.,6 )'.<15,6 #.3.&'.,6 #.'.6 12'5'6
/*2,.,6/*''5<"5,6#*'6/.+,.61*6,*0(6$3.6<:*6?637654./".05<"565,#2'2"+*,.(6@!5).6
."?6.6,5'6)'*,,52'.(6@*059.6.6.#.'5/5'6*63+565+65,".&.6#5<,.<1*(6;2<1.6.,,206
<:*65,"*+6/5'"*(6$3.6/*,"+0.&.612'5'63+56%5<6!*33.'16"2<!.6+0.6&*'6156&.24*6
&.''=3"*<*(6$356"506#5'<.,6156&.''23656#*15'2.6#5<,.'2,563+565356/.<".&.615<"'*6
156+06&.''23(6:.,6."2<.362,,*656*+6<:*6?65,#2'2"+*,*E6@*,"+0.&.06/!.0723*6156
&506%50(61:*6?6":*65,#2'2"+*,*6/*0*6/!.0723*6156&.24*6&.''=3"*<*(6C06.#5"2"56
156 .3&."'*'(6 $0&+/!.6 +06 3*0&*6 156 &*2(6 C06 /*#*6 ,56 "+<1*,6 3+.<1*6 ,56
./5'&5<.&.6/*06+0.63+.33+5'61*6%.,,(6%.''2361*6%.,,(6G5E6K6"7/236.<52".'6.6/*2,.(6

C0.6 #'*/2,,:*6 156 !*05<,6 .3&2&3+,.1*,6 0.'/!.&.6 35<".05<"56 506 ,5+6
,5<"21*6 .*6 3*<)*6 1.6 ,.'<5".86 &.<1.,6 5,/.'3."5,6 /'+'.1.,6 506 ,5+,6 /.'".'5,(6
(.31*,(6$,":*6/*0*6.3+5356#.1'56<5,".60.<!:$6#5/.0*,$6,*"'50*,(6R5+6.,635"'.,6
5,/.'3."5,6 <.,6 ,+.,6 /2</*6 /.'"*3.,6 &'.</.,6 >($(R(^(((6 P2,1*06 >53-X,(6 D6 ^6
"2/.<1*6 #.'.6 "'7,6 '5"2'*+6 +0.6 /H15.6 156 #:*6 156 15&.24*6 1*6 ,5+6 /.'".'86
5</!+0.9*+6.6&*/.6560.,"2).&.6<*63+56.<1.&.(61*,,*6.3205<"*6156&.,5(68'5,6
/*&'5,6 #*'6 12.86 .<1.<1*6 #*'6 ,.'<5".,86 '+.6 .#*,86 '+.(6 D6 3+56 &.,"56 #.'.6 #5356 56
*,,*,6 <+<"*,86 #:*6 56 /.31*(6 1:*6 ,:*6 *,6 ).<*,6 1*6 %*-3$6 <:*$6 1*6 :XM3.15(6 1506
#'*&*/.6 .+05<"*6 1*,6 <5)=/2*,(6 (+)5'223!56 +0.6 /.''+.)506 "'.<,#.'5<"56 /*06
1+.,6 ).'*".,6 &*<2".,6 ,5<".1.,6 15<"'*6 5,/'5&5<1*6 /.'".,86 5<&53*#5,86 0.".2
&*''T5,(6 ;#*,"*6 3+56 2,,*6 "5'2.6 /!.0.1*6 ."5<9:*(6 M.'*".,6 &*<2".,6 5,/'5&5<1*6
.3)+0.6/*2,.6."'.5063*)*6.6."5<9:*(6@.1.6+060*''5<1*6#*'6,.&5'6*63+56?63+56
53.65,"765,/'5&5<1*(6@*<,5)+5,6&2<"56506'51*'6156"26,56"56#T5,6.6*3!.'6"24.05<"56
*6 3+56 3+5'6 3+56 ,5<.(6 8*1*,6 3+5'506 05"5'6 *6 &5153!*(6 ;,6 0+3!5'5,6 ".0&?0(6
@+'2*,21.15(6 @*3+<.6 156 ,.3(61:*6 .6 ./52".'2.6 5,"76 /3.'*6 #*'3+56 <:*6 #5<,*+6 <.6
2152.6#'2052'*(6D+6*6"2<"52'*63+56,+)5'26/*06.6".3,.60.</!.6156/53+3=2156#'5"*(6
(+.,6 2152.,6 156 .<A</2*,6 /*0*6 .6 1.6 /.'<52#.,".(6 @5'5<.6 5<3.".1.6 15&.24*6 1*,6
.&2,*,6"A<5&'5,8615#.'".05<"*6156/.'<5,6/*<)53.1.,(61:*6,56#*156)*,".'612,,*(6
D63+5E61*,,*,65<&53*#5,(6;3H>67*<5,86.*<156?63+565,"7,62<1*E61:*6#*,,*6#.'.'86



! *%&

L*&2<,*<86 .#'5,,*2056 .6 /*0#'.'6 .6 A<2/.6 &*''./!.6 156 /*<"2.<9.6 ;.<,53386 66
&5<1.6 506 >52-X,6 P(86 +c86 '+.6 !.05(6 $,"*+6 &506 "*'.6 15,,.6 '.3?(6 !2.&*6 156
#'5&5<1.6 .6 156 /*&'.'6 /*<".,6 <5,,5,6 /*<&5<"*,(6@*<&5<"*6 8'.<3+23.(6 $'.6 +0.6
&*<2".6 "'52'.6 .3+53.86 /.'2<!.6 '5.305<"56 1*/5(6 D6 "*+/.1*6 2.6 &506 /*06 .6 ,+.6
/.&5/2<!.(6-'0:E6-'0:E6$,"*+6/5'"*61563+56!.&2.6"21*6/*2".,6156.0*'6#53*,6,5+,6
*3!*,(6 !2"=/236 5,#5/+3.'6 /*06 5,,.6 5,#?/256 156 0+3!5'(6 .5'"+'&522.6 <.,6 ,+.,6
15&*9T5,6 .3+53.6 0.<!:(6 :.,6 "532'6 506 /*0+<2/.'2,56 /*06 *6 0+<1*6 156 "*'.(6
1*,,*6)'.<15612.8612,,5653.(6B5,".61561*,,.6(5<!*'.61*6:*<"56@.'053*(6!*/56
<*0586 ".0&?0$6 /.'.053*(6$3.6 ,.&2.86 /'52*63+56 53.6 ,.&2.6#53.60.<52'.6#*'63+56
53.(6(5653.6,56"2&5,,56/.,.1*6"5'2.60+1.1*(6.5<,*63+5653.,65,".&.06'5.305<"56.6
/+'"*6 156 12<!52'*(6 ;2<1.6 .,,206 "'2".&.06 "+1*6 <.6 053!*'6 0.<"52).(6 1.1.6 156
"*+/2<!*,6 #.'.6 53.,(6:56 176 +0.6 "'2,"5'.6 /*05'6 "*''5,0*,(6 $3.,6 )*,".06156 ,56
.0.<"52).'6 #*'6 15<"'*6 56 #*'6 "*'.(6:*33-6 #'*&.<1*2*86 *6 &?+6 35&.<".1*(6 -'0:E6
..3(6 @3;3"5-6 .6 "23!.6 1*6 .)2*".(6 B*26 +0.6 "'52'.6 12'3+56 3+56 2<&5<"*+6 *6 .'.056
".'#.1*(6

$356 /'+'.&.6 .6 '+.6 P5,"0*'53.<16 3+.<1*6 *6 .#=,"'*"56 (6 #."5<.&.6 #5'"*(6
@.,.6156&2/2/35".,6L*&5'(6>.&5'6.3+53.,6/*''21.,6!*<5(6I+.<"*6"50#*6".'62,,*E6
1*6.<*61.60*'"56156.!236M2332).<(6G2&=.0*,6<.6'+.6R*0&.'16*5,"5(6G5<.0*,865+6
5,".&.6<*68!*0(6$0#'5)+522056<*6P2,1*06>53-6<*6.<*65063+56056/.,52(6(52,6
.<*,(6>7615'6.<*,$6<*&5<".6563+."'*653560*''5+6,2086?62,,*86*6)'.<1562</5<12*6
<*6;'<*""(6G.386!233*<65'.6*6 3*'16#'5"52"*(6D6 <.<".'6156M35</'55(6D651236L*&5'"6
DXL5233-65,&.'2.<1*6*6,5+6#*'"*6<.6,*&.6.<"5,61.615,/21.61.6&.<152'.86%*&&*&6
3.0&5<1*2*6 #.'.6 &506 1*6 ,5+6 /*'#*6 5123(6 $+6 <:*6 #*12.6 *+&2'6 *6 3+56 .6 &.<1.6
"*/.&.(6.53*63+56 <76'5/5&50*,6#*,,.6*6(5<!*'6 ".'5'2<*,(6:233-65'.6+06"5153!*6
5<":*(6:*33-65,".&.6/*06.3+5356&5,"21*6/2<'.2535".<"56/*06.3.0.'5,615&'+.1*,(6
4.#""%:+& /37,,2/*6 /*06 &*"T5,6 "*''.1*,(6 $3.6 <:*6 )*,".&.6 15356 #*'3+56 "*'/26 05+6
"*'<*'53*6 <*6 #'2052'*6 12.6 506 3+56 *6 +,*+6 <*6 #23+5<23+56 1*6@*'*6 <*6 .:*6 156
;9A/.'(6 @*0*6 ,56 .3+23*(6 ;6 /.'"*3.6 1*6 &53!*6 M**1N2<6 5,"'.).1.6 #*'6 /.+,.6
1.3+53.61'*).6#5).<*,.(6:*,/.,6156#23+5<23+56 ".0&?0(61+</.60.2,6#H,6+06
&5,"21*6 ,*&'56 53.6 /*0*6 .3+535(6 -.23!56 /*0*6 +0.6 3+&.86 *0&'*,6 56 /.152'.,(6
@*059.&.6 <+,".05<"56 .6 "2/.'6 '5/!*</!+12<!.(6 82&50*,6 #.,"53:*86 156 /*53!*6
.3+535612.(6;,6)5<"5,6.6./*0#.<!.&.06/*06*6*3!.'(6

B532'(6:.2,6 "532'65<":*(6;).,.3!.1*'.6#5/2<!.65'.6.3+53.6/*06*6#.#536156
#.'5156 &5'053!*86 1*6 !*/9'53386 +06 453206 56 <*&56 #5</5,6 .6 1A'2.(6 ;6 <*2"56 1*6
&.<!*6 156 &.<!52'.6 156 :233-(6 D6 ,.&*<5"56 .05'2/.<*6 3+56 /*0#'52$6 "3*'6 156
,.&+)+52'*(6 ;/*</!5).<"56 *6 /!52'*6 1.6 ,+.6 7)+.6 156 &.<!*(6 $<)'.9.12<!.6 53.6
"2/.&.6 "*1.6 5<,.&*.1.(6 $6 &506 "52".6 ".0&?0(6 ;)*'.6 "*"*)'."2.(6 2*%"#%+6 156
1.)+5''5="2#*61*6#*&'56#.#.261563+5653560*6".3.&.(6M*,"*6!5'512"7'2*(6



! *%'

$356.<1.&.6.*63*<)*61*6052*2"2*(6
@*''5<"561.6&21.(6I+.365'.6*6<*0561.3+5356).<*6/.'.6156#.1'563+56*3!.&.6

,50#'56 156 ,*,3.2*6 3+.<1*6 5356 #.,,.&.E6 D3!*,6 2<12'5/"*,86 0+3!5'(6 ..'.&.6 <*6
@2"'*<61.6#.'.1.6156(.2<"6;5&2<(6.5<6.3)+0.6/*2,.(6.5<15<<2,E6:2<!.6050='2.6
5,"76 &*3".<1*(6 .5<((E6 K6 3=)2/*86 ".'6 .<*,(6 %.'+3!*6 1*,6 &*<15,6 #'*&.&5305<"5(6
D'.86,565356<:*6#*12.6350&'.'2,561*6<*0561*6.'3+2&*2&2&*63+565356&2.6"*1*,6*,6
12.,(6

%.'"53361X;'/-65'.6*6"5<*'63+56,56"2'0.&.6#'5/2,.05<"565<":*(6R5&.<1*2.6.6
/.,.615#*2,61*65<,.2*(6(+<52"*6#'5,+<9*,*6/*06,5+6&2)*1565</5'.1*(6!5+6.653.6
.3+53.6/.<9:*69%)*,$&/:%&$,3+.=&/,&$:"1&

G5<"*,.6.6<*2"56.3+53.65063+565+6"+26.6&+,/723.6!.&2.6.3+53.6'5+<2:*861.6
3=)2/.86 ,*&'56 .3+535,6 &23!5"5,6 156 3*".'2.6 15#*2,6 1*6 /*</5'"*6 1*6 M**1N2<6 <*6
,.3:*6156&.<3+5"5,6*+6 ,.3:*6156 '5+<2T5,61*6#.37/2*60+<2/2#.3(6$356 56 5+6."'7,(6
B*3!.6156,+.60A,2/.65,&*5<*+615602<!.,60:*,6/*<"'.6.6)'.1561*6)2<7,2*(682&56
,*'"56 3+56 <:*(6 @*2,.6 /*0*6 5,,.6 5,"'.).6 *6 5"52"*6 156 +0.6 <*2"56 #.'.6 53.(6 D6
#'*"5,,*'6M**1N2<65<3.9.<1*2.6156"'5<"5(6B*'.61*,6524*,86#*&'56&53!*6&5&5'':*(6
@*</5'"*,6 156 15,#5121.6 1535(6 !5"2<2"2&.05<"56 A3"20.6 .#.'29:*6 506 3+.33+5'6
#.3/*(68.3&5'6#*'605,5,6".3&5'6#*'6<.0.2,(6R50&'.,2"5(6153.6'2<1*6.*6&5<"*86,+.6
)*3.6156<5&5635&.<".1.(6@.<"*61.65,"'.1.6156>.'/*+'"86 350&'.,2"561.3+5356#?2
152&5<"*E6 %''>6 R5&.<"*+23!56 "*1.,6 .,6 ,.2.,6 56 ,+.6 &*76 3+.,56 ,+"*/*+6 *6 &53!*6
M**1N2<(6 $3.6 "2/.&.6 156 "./"*6 "*1.6 /*'.1.6 .*6 &5<"*(6 R50&'.,2"56 3+.<1*6
/!5).0*,6.6 /.,.656.&2&.0*,6*6 "*)*656 "'2".0*,6.3+535,6#51.9*,6156 '*153.,6156
/.'<52'*6#.'.6.6/52.6153.6/*060*3!*6156@!+"<5-61563+5653.6)*,".&.(6$6*6'+06
1*/2.3+5/21*(6.*12.6&523.6<*63+.'"*21521*'02'615,156.63.'52'.615,/*3/!5".<1*86
.,6&.'&.".<.,61*,65,#.'"23!*,(6%'.</.(6

(23&*656,+.&56#*+,*6,5+,65,#.'"23!*,6"2'5'.06,*&'56*6352"*(6(50#'563+5<"5,6
153.(6(50#'56)*,".&.615632&'.'2,561535,(6(5<".1.615#*2,6.326."?6#5'"*61.,61+.,86
'5"2'.<1*2,56 *,6 )'.0#*,(6 :233-6 .).,.3!.12<!.86 <*6 ,5+6 &5'/2<!*(6 B532'(6 B532'(6
$,,.6"*26.6<*2"5(((6

#6D!86,5<!*'6%3**086/*0*6&.2E6
#6D!86/*0*6&.286,5<!*'.6%'55<E6
#6 1:*6 .12.<".6 3+524.'(6 @*0*6 &.26 :*R!-6 +3"20.05<"5(6 1:*6 .6 &5<*6 !76

,?/+3*,(6
#68+1*6.'+36#612,,56.35)'505<"56*6,5<!*'6%3**06#86:233-65,"76/*06+0.6

/*3*/.9:*6506:+332<).'86,.&5E6
#61:*605612).E6$4/535<"56#.'.653.86<:*E6
#6 (2086 <+06 "*"=)'."*6 37(6;6 /*2,.6 &.26 3+56 ?6+0.6&535'.(6@*0*6&:*6 ,5+,6

5</.')*,E6



! *%(

#68*1*,6&:*6"2/.<1*6".3+12<!*,6#612,,56.6,5<!*'.6%'55<(6
I+.<"*,6"50653.E615<!+0666&2,".(6
#6G5<*63+565,"76156<5)'*(6$,#5'*63+56<:*(((6
#61:*6#612,,56*6,5<!*'6%3**0(6#6$,"*+6&2<1*6156+065<"5''*(6
G.26,5'6+06'5.35<*6*612.62<"52'*865,"*+6#'5&5<1*(6I+506?6*60*'"*863+.<1*6

56#*'63+560*''5+E6L*3.'76/*0*6+06&2<"?06".3,*(6
#6.*'6!5+,6#612,,56.6,5<!*'.6%'55<6#865,#5'*63+56<:*6"5<!.6,21*6<5<!+06

#.'5<"56#'=420*(6
.*,,*6.2<1.6.,,206"5'6.6,+.6,20#."2.(6
#6!2)<.06#612,,56*6,5<!*'6%3**0(6#6C06&53!*6.02)*605+(6:*''5+6156

'5#5<"586*6/*2".1*(6.5'"+'&.9:*6/.'1=./.86./'512"*(6D65<"5''*6"*26!*<561560.<!:(6
6
4%:&%)*%++,&9&.=.)5>&
4.$&;,)*#):.$&!#+.)/,1&
4+.3.*+.3.&*+.3.;%.)/,1&
4+.3.*+.3.1116
66
#6 8'2,"56 ?6 #5'15'6 *,6 &53!*,6 .02)*,6#6 *,6 "502<32*3!*,6 1.6 ,5<!*'.6 %'55<6

12,,5'.06053.</*32/.05<"5(6
;)*'.6<76?6&.,".<"56,*&'562,,*(6$<"'.6/.30.05<"5$6*60.'21*(6
#6$6*6,5+6,5<!*'6565,#*,*E6
;6,5<!*'.6%'55<6'5&2'*+6,5+,61*2,6*3!*,6)'.<15,(61:*6*,6#5'15'.6156"*1*,6

*,60*1*,(6
#6D!86<506".3.'6#612,,5653.(6#6K6+06&'5&56/*<"'.6.,6/.,/.&?2,(6$,"76#*'6376

/*06 *,6 ,5+,6 32&'*,6 156 12'52"*6 5,"+1.<1*6 .6 3526 156 12".0.9:*(6 $356 056 1524.6
15,&5<"+'.1.(6$,#5'563+565+63!560*,"'.'52(6

G.#*'6156/.31*6156/.&59.6156&2"53.6.?6,*#.6156".'".'+).656"+0.9.6156'+3=6
5,"*".1*61562,/.,6156#'5,+<"*6.*6"*'<*6&2<!.061.6/.,.61*6>.''2,*<(6D6#5,.1*6
".'"+061*6052*212.65,#2/.9.&.6.6&*/.61.6)*53.61*6,5<!*'6%3**0(6..'.6".'5'6&*.6
#.,"53.'2.6 ?6 #'5/2,*6 0.<"52).86 ".'2<!.6 156 #'2052'.86 .9A/.'6 !505'.'.86 *+6
15)+,".'6.6/*2,.6/*06/!76"5'&5<1*(6D+6&506153.E6C067'.&5615,/.39*6#*,".&.2,56
/*<"'.6.6)'.1586/!52'.<1*6.,6&."*'.1.,(6;0*'"5/56.6/*<,+029:*61.6"*05615,,.6
0.<52'.(6K6#'.'5'6*+6#5<.E6L5"529:*6156#5<2(6B./.656).'"*65</.15.1*,66605,.(6

;&'2<1*6.6&*3,.61560:*86/*+'*65,&*'/2<.1*86)'.0#*6156/!.#?+$615&2.6"5'6
+0.6)+.'1.6#.'.65,,.,6/*2,.,(6G.'.6*,6*3!*,6156+06).<*6<*6&*<15(6L5&+,/.<1*(6
;&5'".(6!2<!52'*(6;0*,"'.6)'7"2,(6D612.&*6,56#5'1506,52,6#5</5,(6I+56,.'23!*(6
:.'21*6 2<"'*05"5<1*2,5(6D<156 5,"76 *6 15'6 4532<,6 3+56 "56 1526 <.6 ,5)+<1.E6$,"76



! *%)

1.<1*6 156 /*05'6 ".0=32.6 1*6 "5+6 2'0:*'2<!*E6 R5<9*6 ,+<*$6 &21'*6 156 05'2<!.(6
..,"23!.63+56/.2+(6I+56?63+5653.E(((6

#6!5&56,5'63+.6<*&.6#612,,5653.(6#6$356"2/.65<":*6,50#'56+0.6"5'.(6(.&56*6
3+56?63+56"5'6.6<*2"56#.,,.1.E6

(+.6 0:*6 1524.'.6 156 '5&+,/.'(6 D,6 *3!*,6 153.6 "24.&.02,56 <5356 .&5'"*,6 156
5,#.<"*8650&*'.6,*''2<1*(6

#6D63+5E6#6#5')+<"*+6*6,5<!*'6%3**0(6
I+56".35653.(6D3!.612'5/"*615<"'*61*,6*3!*,6153.(6$+6/'52*6506"2(6@*<"2.6506

020(6
#6 ;/*'1*+2056 1+'.<"56 .6 <*2"56 #6 12,,56 53.(6 #6 C06 ,*<!*6 "5&586 +06

#5,.153*(62<12)5,":*(6
#6!2,,563+56*67,61565,#.1.,65,".&.6,+&2<1*6.65,/.1.(6
#6D67,61565,#.1.,>6#612,,56*6,5<!*'6%3**0(6
L5"2'*+61.6&*3,.61560:*6+06#*,".361*&'.1*(6
#6R52.6#612,,5653.(6#6L5/5&5+2*65,".60.<!:(6
#6I+56?63+56?E6#6#5')+<"*+6*6,5<!*'6%3**086 "*0.<1*61*6#*,".3(6#6$$(6

M!E6
#6$$(6M!$6?,6).)76#612,,5653.(6#6;3)+?063+565,"763+5'5<1*6'*0&.'61535(6

D63+56?6+0.6,502&5')*<!2/561563+5063+5'63+56,5<.(6
#6K605,0*86156"./"*6#612,,56*6,5<!*'6%3**0(6
8*0*+6156&*3".6*6#*,".386,+,#2'.<1*(6
#6$6.)*'.65356&.26.*65,/'2"='2*61*6,5<!*'6:5<"*<(6G.262<"5<".'6+0.6./9:*6

#*'615'6023632&'.,8612'6535(6
$3.61*&'*+6*6#*,".3615<"'*61.6&*3,.615,.".1.656"2<2+6*6"5/!*(6
D6 05,0*6 &5,"21*6 156 ,.'<.6 .'+36 3+56 53.6 +,.&.6 !76 1*2,6 .<*,86 *,6 #53*,6

15,&*".1*,(6 G2+6 053!*'5,6 12.,(6 8+"2<!*,6 156 /.&53*6 ,*&'56 .,6 *'53!.,(6 $6 5,,56
"*+/.1*615,0.'53.1*86"'5,6+&.,6&53!.,6#.'.6"2'.'23!56*60*"*(6:2,?'2.61*+'.1.(6
82&5'.6)*,"*6<*6&5,"2'2,5(6.'5)+2<!.,6.*6'51*'61.6&*/.(61:*60.2,61*63+56+06*+6
1*2,6.<*,60.2,6&53!.63+56:*33-(6

1*".6*6*3!.'63+565,,.60+3!5'63!5615+6.*6#.,,.'(6@'+53(6D6,54*615,35.3(6
:2'.&.2.6.2<1.86'5"5<1*6#*'6"'7,61.607,/.'.6*6,5+615,)*,"*(6.2/.<"56/.31*6

156/.'236156'.&.1.666".'".'+).(6$,"*+6".0&?06/*06"*05(6:2).,6156#.,".6,*&'56*6
#52"23!*61*6&5,"21*6153.$6#2<".6156".'2<!.6.9+/.'.1.6#5).1.6<.6&*/!5/!.6153.(6
8*'".6156 '+2&.'&*6/*06'5/!52*6.&+<1.<"586 2<"5'2*'6 '2/*6156 "'+".(6$,,.6 "*26 7*,256
.*N533(61*6R+956!*-356!760+2"*6"50#*86<*6/5352'*61*6!*3#!2<86.,6/!.'.1.,(6$$(6
M!$6?,6).)7(6

:+1.6156.,,+<"*(6
#68506&2,"*6#*'6./.,*6.6,5<!*'.6%5.+"*-E6#6#5')+<"*+6*6,5<!*'6%3**0(6



! *&+

#6:2<.6.+'5"*-E6#612,,5653.(6
$+6#5<,.&.6506.!232#6%5.+"*-(6@3+&561*,6.3.-)*5',(6:."/!.06#5<,.6/*06

"'53+5</2.6<*6)*3#5615605,"'5(6.+4526*,6/*'1T5,E6(20(6D6A3"20*6./"*(6
#6(20(6
#6;/.&*6 156 #.,,.'6 #*'6 376 .6 /.02<!*6 #.'.6 #5')+<".'6 ,56 <76 "5&5(6 $,"76 <.6

0."5'<21.156 1.6 '+.6 >*335,(6 D6 !'(6 >*'<56 .6 #H,6 37(6 776 5,"76 <*6 "5'/52'*6 12.6 156
1*'5,(6

#6D!6#612,,56*6,5<!*'6%3**0(6#6!76#5<.6*+&2'62,,*(6
#6(206#612,,56.6,5<!*'.6%'55<(6#6$6+0.6<2<!.1.6156"5153!*,6506/.,.(6K6

+06#.'"*60+2"*612"=/238612,,52056.65<"5'052'.(6
#6D!6#612,,56*6,5<!*'6%3**0(6
(5+6 15<,*6 *3!.'6 #251*,*6 .&,*'&2.6 .,6 <*&.,6 153.(6 (+.6 3=<)+.6 5,".3*+6

/*0#.,,2&.(68.1.>68.1.>6
#6-,,*60565<"'2,"5/56".<"*>6#612,,56535(6#6.*&'5'2<!.>68'5,612.,>6-,,*615&56

,5'6"'505<1*6#.'.653.(6
;6,5<!*'.6%'55<6.,,5<"2.(6
#6@*059*+6.6,5<"2'6.,61*'5,6<.6"5'9.2"52'.(((6
D6,5<!*'6%3**06"*/*+23!561*/56<*6/*"*&53*86/!.0.<1*23!56.6."5<9:*(6
#6@+21.1*>6!524565,,56!*0506#.,,.'(6
C0.6 "*'0.6 *,,+1.60.'/!.&.6 1*6 '2*6 .*6 3*<)*6 1*6052*2"2*86 "24.<1*6 /*06

*3!.'654"7"2/*6*6,*36."'.&?,6156+06)'*,,*60*<=/+3*65</.15.1*(6;#5'".1*6/*0*6
/'.<2#59.86+0602<A,/+3*6/!.#?+6/'2,#.&.23!56.6/.&59.(6;*,6&'.9*,6+06)+.'1.2
#=61*&'.1*86+0.6&5<).3.656+06)+.'1.2/!+&.6&.0&*35.&.06.,6,+.,6#.,,.1.,(6

#6.'5,"56."5<9:*6<5356#612,,56*6,5<!*'6%3**0(6#6;<1.6,50#'561*63.1*6156
"*'.61*,6#*,"5,(6D3!5>6

#6I+506?86,56056#5'02"56.6#5')+<".E6#6#5')+<"*+6.6,5<!*'.6%'55<(6#6K6
)2'.E6

#6@!.0.2,56@.,!536%*-356DX@*<<*'6B2"',0.+'2/5682,1.336B.''5336#612,,56*6
,5<!*'6%3**086,*''2<1*(6#6D3!5>6

#6..'5/563+56 <76#.,,*+61*,6 3202"5,6#612,,5653.(6#6!5<2,6<+0615,"5,612.,6
"2/.'76.,,20(6

$3.615,/*<"2<+*+6&'+,/.05<"5(6
#6R765,"765356#612,,5653.(6#6.'5/2,*62'6.*6,5+65</*<"'*(6;"?63*)*(6R50&'52

056.6:*33-86,20E6
#6(5061A&21.6#612,,56*6,5<!*'6%3**0(6
(5)+2+23!56.,65,3+2&.<9.,6#*'65<"'56*,6"'.<,5+<"5,6'+0*61.,6"./!.1.,61.,6

3*<.,(6 !5<2,6 %'55<6 <+0.6 5</*3!21.6 ,*&'5/.,./.6 56 156 /.39.1*,6 156 3*<.6 .'+36
.''.,".&.2,586#.'.6 "*'.61*6>.''2,*<6.#5'".<1*6 /*<"'.6 .,6 /*,"53.,61*2,6#5,.1*,6



! *&*

&*3+05,(6(.=1*6156+06&+'./*(6@*0*6.<"2).05<"5(6(+#*'"*+6&523.65</*<"'723*6
,506 ,+'#'5,.6 56 #'*<5/".'6 ,+.6 &.'&.6 /2<'.6 *#./.6 #.'.6 53.86 *,6 3+524*,6 0*35,6
.&.<.<1*6<*63+565356".3.&.6&5505<"5(6

:5,!+)).!(6!5,"53!.1*(6
D6 ,5<!*'6 %3**086 156 <*&*6 .<1.&.6 "'.<3+23.05<"586 &5<1*6 .12.<"56 15356 66

3+'61*6,*36.6.#5'".1.6/'.<2#59.86.6&.0&*35.<"56&5<).3.86)+.'1.2/!+&.86)+.'1.2
#=(6L50*5<1*6*,6#.'."+,*,(6L5#.'.>6R76&.26 53561*6 3.1*6156 "*'.6156<*&*(6 (+.6
0.<52'.6156 "5'6+063+).'6.*6,*3(6$6.3+5356*+"'*6 3+<7"2/*6.<1.152'*615<"'*61*,6
,5+,60+3.0&*,(6$3.615&56"5'6+06"50#*63+5<"586#.'.6.)+5<"723*(6

$$(6M!$6?,6).)7(6(*+6/.#.'6156<+'.'63+562,,*6?61*6;3"6%5').<6*+61*6L2/!256
M*+312<)(6 $,/'5&5'.06 2,,*6 #*'6 #+'.6 )*'.9:*6 <.6 /5'&5<.'2.6 5,/*/5,.86 .#*,"*6 *6
3+56 3+2,5'50(6 ;6 /.02<!*6 1*6 5,/'2"='2*6 1*6 :5<"*<(6 (5+,6 *3!*,6 156 *,"'.6
#'5).1*,6<*6/.'":*(6C06)*'*61*,612.&*,(6

..,,.&.6 #53*6 (+#$5& 4#=%$16 !5&56 !.&5'6 *+"'.,6 '5,#*,".,6 506 3+.'5<"5<.(6
M*,".'2.6 156 '5,#*<15'6 .6 "*1.,(6 %*06 ,2,"50.6 #.'.6 *,6 /'202<*,*,(6 @=12)*(6
;30*9.<1*6.)*'.(6D650#'5).1*6156=/+3*,63+56<:*6056'5/*<!5/5(6D!863+56535,6
,56"*05<"50(6%.,".<"56/!."5.9:*6."'.&5,,.'63+.'5<".6563+."'*61535,(6.'5/2,.2,56
156 1./"23=)'.".6 54#512".6 #.'.6 .<+1.'6 /.&.3!52'*6 506 "'.&.3!*,6 32"5'7'2*,(6 R!56
/!.0526 156 3+5'21*6 "'.&5,,*6 #*'3+56 <:*6 )*,"*6 15,,56 *+"'*6 <+05(6 .*'6 ".&*'86
12).20563+.36?6*6,5<"21*(6.*'6".&*'8612).20563+.36?6*6#5'"+0563+56,+.60+3!5'(6
!2).20563+506 "5'6*60+<1*(6;60.<52'.6 /*063+56&'*".065,,.,6#5')+<".,6 506
&*/5(6$6<5,,.6*+"'.6R2''2568N2))(6:5+,65,"*'9*,632"5'7'2*,6"2&5'.06.6&*.6"*'"+<.6
156'5/5&5'6.#'*&.9:*61*6502<5<"56#*5".6;(6$(6\,5<!*'6M5*6L+,,533](6(506"50#*6
#.'.6".'5'6*6#5<"5.1*6&5&5<1*6/!76"'./*6/*06+0632&'*6156#*5,2.(6

D6 053!*'6 <*'<.36 156 3*<)56 #.'.6 +06 .<A</2*6 #53+5<*(6 ;"2<)56 .)*'.6 .,6
#'*&=</2.,(6 @*'2<!52'.6 56 *6 '5,"*86 54/536 /*'2<!.86 "502,56 .''+0.152'.(6 .'5/2,*6
!*0506,."*6#.'.6&.3/:*6156&5&21.,(6('".(6'5,#52"6\@."(6L*0(]6./52".6*"5'".6#.'.6
3*<.6156 "'+".,6*+6#*'/*(6 7.05,6@.'32,356 "*263+506"5'(6(52,6586052*6#*'6/5<"*6156
12&215<1*(6 B5'6 +06 )'.<156 <5)=/2*6 /*06 .,6 ./9T5,6 156 @*."5(6 1*6 /=0*1*(6
G53!./.'2.,6 5,/*/5,.,(6 8+1*6 &53!.6 ".#5.9:*(6 1*,,.6 )'./2*,.6 56 #*#+3.'6 &2/52
'.2<!.(6 @*0#'*+6 .)*'.6 *6 (+#$5& ##%"/16 R.1-6 :*+<"/.,!536 ,56 '5/+#5'*+6
/*0#35".05<"561*6,5+6'5,)+.'1*6565,"5&56/.9.<1*6/*06*,6&5.152'*,61.6P.'16
C<2*<6*<"506#53*,654#.<,*,6156L."!*."!(6L.#*,.62</*0=&53(6@!./2<./.9.1*'5,6
".0&?0(6 :51*6 #'*&*/.6 !+0*'5,6 <*6 &2/!*6 "*'<.<1*2*6 0./2*6 #.'.6 535,(6
:*<".<1*6 5,/.</!.1.(6 (5<".2,56 ,*&'56 *6 /.&.3*6 /*0*6 !*050(6 @.9.1*'.6 156
#5,*(6 1.1.6 156 ,23!:*6 *+6 ).'+#.6 #.'.6 53.86 /*06 53.6 <:*6 %.,"2:*(6 .'2052'.6 <*6
.<+<".05<"*6 56 <.6 /.').(6 B*'"5,6 /*0*6 ?)+.6 156 '.9.6 .3)+0.,6 15,,.,6 0+3!5'5,6
/.&.35<.,(6 B.<".''*<.1.6 66 &*3".6 1.,6 /.&.3.'29.,(6 8'.).06 +06 /*#*6 156 &'.<156



! *&"

#+'*65<3+.<"*6*612.&*65,"'5).6+06*3!*(6;3+53.6506M'*,&5<*'65,".60.<!:(6C#.6
/*06 53.6 <*6 /*/!5$6 35'*3+5'*235'*3+5'*(6 B.'523.6 &5</5'6 0+'.3!.6 *+6 #*'":*6 156
,5"56/!.&5,(6.5<,*63+56.3+5356/*/!52'*6156<.'2'6.''5&2".1*6"5'615615,#52"*(6@*06
3+506 ?6 3+56 53.6 ,56 #.'5/5E6 ;!86 ,20>6 ;6 ,5<!*'.6 :2'2.06 !.<1'.1586 3+56 056
&5<15+6 ,5+,6 .&'2)*,6 +,.1*,6 56 ,+.6 '*+#.6156 &.24*6#'5".6 <*6!*"536 (!53&*+'<5(6
>2,#.<*2.05'2/.<.612&*'/2.1.(61:*6 3!56.''.<3+526+06#5,".<5<*6.*60.<2#+372
3*,(6@*0*6,565+6<:*6"*,,5860.2,63+56+06/.&215(6G22.6<.6"5,".6&2/52'5.363+.<1*6
("+&&,6*6)+.'1.2#.'3+56056#H,637615<"'*6/*06*6P!53.<61*6$4#'5,,(6@.".<1*6
*,6 '5,"*,6 1.6 .3".(6 @!76 1.6 .3".(6 .+,6 0.2*<5,56 <.,6 .0524.,6 #52,.<1*6 3+56 5'.6
/'505(6 !5&56 "5'6 "2/.1*6 /*06 .,6 *'53!.,6 .'15<1*6 #*'6 +0.,6 #*+/.,6 ,50.<.,(6
82<!.6156,5'6+06"*+'*6#.'.653.(6@*'"5,:6<.".(61.1.6156/+52'*,6/*0653.8632&'.(6

.*&'56 ,5<!*'.6 .+'5"*->6 :.'21*6 05"*12,".(6 :?"*1*6 <.6 ,+.6 3*+/+'.(6
;30*9*6 156 &*32<!*6 156 .9."':*6 56 352"56 /*06 ,*1.6 <.6 352"5'2.6 51+/./2*<.3(6
@*05<1*6/*06+06/'*<=05"'*86 "'2<".6 561+.,60.,"2).153.,6#*'602<+"*(6;2<1.6
.,,206*,6"2*,6156,+.,6/*,"535".,6/'5,/5'.0(6@'52,563+56?6&506'53./2*<.1*(6.'20*6
156 8!5*1*'56 1*6 /.,"53*6 156 !+&32<(6 C06 #.'5<"56 &./.<.6 506 /.1.6 ".0=32.(6
.'5,5<"52.2.6/*06+06'5&5<"*6/.1.6.<*(6G22*,6#53*,68!'5567*33-68*#5',6.<1.<1*6
/.&59.6<+.6/*06*6).'*"*60.2,6&53!*6/.''5).<1*6+06<+065<'51.1*(6D,6/!*'T5,(6
.*&'5'2<!.>6 $6 "5'6 1561.'6 *,6 #52"*,6 .<*6 .#=,6 .<*6 "*1.6 !*'.61.6<*2"5(6 $)*=,".,6
5,,5,6.&,"?02*,6,:*(6@:*6156)+.'1.(6C06"*'':*'2<!*6,=6156.9A/.'6<*605+6/!786
#*'6".&*'(6

$,"./*+6<*6/'+'.05<"*61.6'+.6B355"(6-<"5'&.3*6156.30*9*6.6,52,6#5</5,6<*6
L*N5E6.'5/2,*62'666/.".615,,56.<A</2*6<.6&2&32*"5/.6<./2*<.3(6C06156*2"*6#5</5,6
<*6%+'"*<(6:53!*'(6K6.6/.02<!*(6

C3"'.#.,,*+6.6/.,.6%*3"*<(6156P5,"0*'53.<1(6@!7(6@!7(6@!7(6$,3+5/22056
156.32,.'6*68*06;5'<.<(6

b44(68.1.86 ".1.86 ".1.>68'5,612.,6 20.)2<.6 .6 ).<2'6<.6 /.0.6 /*06+06 35<9*6
.&2<.)'.1*6 ,*&'586 .6 "5,".86 .6 &.''2).6 2</!.1.>6 .+4.>6 (20#35,05<"56 051*<!*>6
@.&59.6156/'2.<9.60+2"*6)'.<15$6"='/5#,(6!*&'.1*615<"'*6153.6"5<".<1*60.''.'6
+0.6,.=1.6/5).05<"586"./"5.<1*6+0.6,.=1.(6-,,*60560.".'2.(6.*'6,*'"56:*33-6,56
32&'*+6 1*,6 153.6 /*06 "./2321.15(6 !5&2.06 2<&5<".'6 +0.6 /*2,.6 #.'.6 5&2".'6 2,,*(6
G21.6156"'.&.3!*6"*'9.1*(6;62152.61*6,*<*6/'5#+,/+3.'$676'.2<!.6G2"='2.61.&.2,56
2,,*(685&56<*&5(6%*.6#*5152'.(6C0.6&53!2<!.63+56&2&2.6<+06".0.<3+2<!*6"5&56
+0.6<2<!.12<!.(6;102".0*,6 3+56 5356 "*,,56 "=,2/*(6 776 5'.60.2,6 3+56 "50#*63+56
.3)+?06 #5<,.,,56 <2,,*6 506 3+).'6 156 #.3'.'6 ,*&'56 *6 3+56 3+56 !.&2.6 <*6
0512".&+<1*6,52*61.65"+3)5</2.6.')5<"5.(6%.&*,52'.,6#.'.650&.,&./.'6&*&*/.,(6
.*12.2,56"5'6"./2305<"56)'.<15,65,".&535/205<"*,(68+1*60+2"*6,5061*'632&'56156
3+.2,3+5'6 20#*,"*,6 1.'2,522.6 .6 /.1.6 /'2.<9.6 <.,/21.6 /2</*6 32&'*".,6 .6 <+'*,6



! *&#

/*0#*,"*,6 ."?6 *,6 &2<"56 56 +086 /2</*6 #*'6 /5<"*6 ".'506 /506 4532<,6 0.2,6 .,6
/*<,".<"5,6/2</*632&'.,860+3"2#32/.<1*6#*'6&2<"56<*6,2,"50.615/20.3865</*'.<.6.,6
)5<"5,6.6"*''.'612<!52'*6/5060.2,615'656+06<./*6&2<"5656+06.<*,6#'5/2,*6#H'6
2,,*6<*6#.#536#.'.6/!5).'6.6+0.6,*0.6/."2".860.2,61*63+56,56#5<,.(6

1:*6 <."20*'"*,6 ?6 3=)2/*(6 1:*6 ,:*6 <506 ,53+5'6 '5)2,".1*,(6 8'.&.3!52'.6
2<A"23(6

I+.1'*6 #2"*'5,/*6 &5'6 1+.,6 153.,6 <+<".,86 *,6 &5<"'5,6 ,.3".1*,(6 :*33-6 56 .6
,5<!*'.6 :*2,53(6 $</*<"'*6 156 0:5,(6 ;6 "=,2/.6 '5"'*/5156 #*'6 +06 /5'"*6 "50#*86
15#*2,6&*3".(6@*0*6#.'5/50602<)+.1.,615#*2,6<+06'5#5<"5>6D3!*,6#37/21*,(6
R2&'5,6 156 +06 #5,*6 <.6 /.&59.(6 ;6 &53!2<!.6 ,5<!*'.6 8!*'<"*<6 5'.6 +0.6 &53.6
.302<!.(6 8*1*,605+,605+,6 "23!*,86 12'2.6 53.(6;6 /*3!5'6 1.6 #.#2<!.6 66 ,+.6 &*/.6
.<"5,6156.3205<"723*,(6D!862,"*6?6*602+02+0(685&56.60:*6153.60./!+/.1.6#53*6
"23!*61*6&53!*68*06P.33(6B*26.6#'2052'.6'5&5'5</2.615356#.'.6*6#A&32/*(6@.&59.6
156/.&.9.6156#'2052'.(6L5'2<)+5<"*6*6!'(6:+''5<(6M5<"5,6&."5<1*23!5,666#*'".6
.63+.33+5'6!*'.(6.*'6.0*'6156!5+,61*+"*'(6;60+3!5'6<.,61*'5,(6!5#*2,6?6152472
3*,6 1+'.<"5605,5,6 5,#5'.<1*6#53*,6 !*<*'7'2*,(6 .53.6 .,,2,"5</2.6 66 ,+.60+3!5'(6
1:*6!76)'."21:*6<.,6)5<"5,(6>+0.<2"7'2*,86*,61*+"*'5,86.60.2*'2.61535,(6

!2.<"561*65<*'056#*'":*61.6/.,.61*6#.'3.05<"*62'3.<15,6+0.6'5&*.1.6156
#*0&*,6&*.&.(61.,6,+.,6"'.3+2<.1.,615#*2,6156/*05'50(6I+506?6*63+56&.0*,6
#'502.'E6 $+6 5,/*3!*6 *6 ,+<52"*6 156 #'5"*(6 ;=6 &.2(6 ;=6 &.26 &*.6 ,*'"5(6 !5&56 ,5'6
50*/2*<.<"56".'5'63761*6.3"*(6;#<*!<865+656DN5<6M*31&5')6<*6.3"*61.,67'&*'5,6
#5'"*61*6#'.1*61*6M**,56&'2</.<1*61560././*,(6$35,6056.#5321.&.06156/.&.3.(6

C06#53*":*6156)+.'1.,2/2&2,615,50&*/.&.61.6'+.6@*335)5860.'/!.<1*6506
"23.6 2<12.<.(6 ..,,*6 156 ).<,*(6 @.'.,6 .3205<"5,3+5<".1.,86 /.,3+5"5,6 ,+.<1*86
".".3.<1*6*,6/.,,5"5"5,(6!5#*2,61.6&=2.6/*06+0.6&*.6#.3.<).<.6156,*#.6)*'1.6
156.''5&5<".'6*,6/2<"*,(6;6,2<.61*,6#*3=/2.,6?66,6&5'5,6."?63+56"532'(6!2&212'.02,56
506 )'+#*,6 56 ,56 5,#.3!.'.086 ,.+1.<1*86 '+0*6 6,6 ,+.,6 '*<.,(6;6 #*,"*,6 #.'.6 *6
#.,"*'52*(6 D6053!*'60*05<"*6 #.'.6 ./!./.'6 .3)+?06 ?6 <.6 !*'.6 1.6 /*05'.2<.(6
C06 12'5/"*6 <.6 #.<9.(6 C06 #53*":*6 156 *+"'*,86 0.'/!.<1*6 2''5)+3.'05<"586
&*3"5.&.6 .,6 )'.15,6 1*6 8'2<2"-86 2<1*6 #.'.6 .6 5,".9:*(6 L+0*6 1*,6 ,5+,6 0*2'T5,(6
(5<"21*6#.'.65/5&5'6/.&.3.'2.(6(5<"21*6#.'.6'5/5&5'6,*#.(6

@'+'*+6#*'615&.24*61*6151*6"'.&5,,*61568*00-6:**'5(6B2'5'.06&506506
#H23*6#*'6 /20.6156+0602/"='2*$6 <+<9:*61567)+.,(6!5&2.6!.&5'6 3+).'5,6#.'.6.,6
0+3!5'5,(6@*''5<1*6#.'.6.,6/*<"52".'2.,(6..'.65<12'52".'6*605+6/!.#?+(61:*6!76
+06&.356<5,"56.0#3*60+<1*(6M'.<156/.<9:*61567+32.6:*'9.<(6@*<,5'&*+6.6&*'6
."?6*6A3"20*60*05<"*(6;3+<.6156:2/!.536%.3"586<:*65'.E6

$356 *3!.&.6 .6 A3"20.6 "A<2/.6 .0#3.(6 @325<"5,6 12"=/52,6 156 0.<*&'.'(6 7./96
.*N5'6#*12.6.3.').'2,56<+06'53."*612,,*$6*6#.286+06"2'.(6(56+06,+<52"*6.'0.,,56



! *&$

'5&*329*6 .*6 ,5'6 #*,"*6 <*6 4.1'5'86 535,6 ".'2.02<*6 #.,,.'6 +06 "50#*6 3+5<"56 156
"'.</.9*,86<*6/!232<1'=(61:*6,56#*156.*6/.&*6156"+1*6/5<,+'723*,6#53.6".'5".63+56
/+0#'506 #'2</2#.305<"56 /*06 *,6 0.')2<.2,6 <*&5<,(6 ;3+5356 #*3=/2.6 0*<".1*6
,+*+6 #.'.6 ).<!.'6 *6 ,5+6 <*6 12.6 506 3+56 7*56 @!.0&5'3.2<6 '5/5&5+6 *6 )'.+6 <*6
8'2<2"-(6..3.&'.63+56,+*+>6D,6/.,/*,61*6,5+6/.&.3*6#."5.<1*6<*6<*,,*65</.39*6
'+.6;&&5-6.&.24*(6.*'6,*'"56 "2&56.6#'5,5<9.61565,#='2"*615605')+3!.'6506/.,.6
1*6:.<<2<)86156*+"'*60*1*65,".&.6<+06&5/*6,506,.=1.(6.*'6(:*67*')5863+565356
35&*+6+06"'*0#.9*(6!5&56"5'6.''5&5<".1*6*6/'J<2*6/*<"'.6*63.<51*(6$+6<:*615&2.6
"5'2056 02,"+'.1*6 /*06 .3+535,6 0512/2<.<1*,(6 $6 *,6 <+05<"*,6 1*6 8'2<2"-6 /*06
,5+,6 /.#53*,(6 .'*/+'.<1*6 &.'+3!*(6 ;2<1.6 .,,206 #+156 /*<!5/5'6 .3+5356 <*&506
!24*<63+56056 "'."*+61.3+53.6 "5''*.1.6<*6:."5'6563+56.)*'.6 "76<.6'+.6>*335,6
*<156.6,5<!*'.6.+'5"*-(6K6.65<)'5<.)50(6;2<1.6<.,602<!.,6*'53!.,6*,6.#2"*,6
1.6 #*3=/2.(6 8*1*,6 15&.<1.'.0(6 .*'6 3+56 ?6 3+56 056 5,/*3!5+E6 .5)*+2056 #.'.6
#."*(6;6/*2,.6/*509*+6.3+2605,0*(6

#6%'.&*6.*,6&+'5,>6
#68'5,6&2&.,6#*'6!56P5">6
#6G.0*,65<"*'/.'67*56@!.0&5'3.2<6<.60./252'.6&'.&.(6
%*&*,6 */*,$6 )'+#*6 156 #2''.3!*,6 &5''.<1*6 /*0*6 1.<.1*,(6 ;6 /*32<.6 1*6

G2<.)'5(6 ;6 /!.'.<).6 1*,6 0.<"52).,(6 .*+/*,6 .<*6 15#*2,86 05".156 1535,6 ,:*6
0.)2,"'.1*,6 56 "+</2*<7'2*,6 #A&32/*,(6 G506 .6 )+5''.$6 "*1*,6 <*6 54?'/2"*6 <+06
/*''52/*''5$6*,605,0*,6,+<5"*,63+56/*,"+0.&.06,56<+06#."=&+3*(6

1+</.6 ,56 ,.&56 /*063+506,565,"76 ".3.<1*(6@*'<-6;5335!5'6 5,,56 ?6156 /.'.6
+06153."*'(6@*0*6.3+53586.5"5'6*+6!5<2,6*+67.05,6@.'5-63+56.&'2+6.,6"*'<52'.,6
/*<"'.6 *,6 2<&5</=&52,(6 B+</2*<7'2*6 1.6 .'5"52"+'.6 ".0&?0(6 @*'2<!.<1*6 .6
0*/21.156/'+.6#.'.6#5,/.'6*63+56,56"'.0.&.(6D6"50#*6"*1*65,#2*<.<1*6.6,*31*6
1*6/.,"53*(6!5#*2,6*6.&.<1*<*6/*0*6.6+06,.#."*6&53!*(6.*'63+565,,5,6,+<52"*,666
#.2,.<.6 5,":*6 ,50#'56 /*'"5<.<1*6 .,6 /'2.12<!.,E6 B7/236 '5/*<!5/5'6 +06 !*0506
./*,"+0.1*6.*6+<2"*'05(6;#5'".<1*2.6/*<"'.6.6#.'5156<+0.6#*'".6156"+<1*,(6
:.''5"723.6+06#51.9*(6$<":*6?6"'.).'6*6#'."*6,5)+2<"5(6$63+506?6*6/.&.3!52'*6
3+565,".&.6156&2,2".E6!2'2.6*6#."':*'2<!*6.3)+0.6/*2,.E6$,#2*<.<1*68*06#53*6
&+'./*61.6"5/!.1+'.(6.."2<!*6/!.0.'2'(6$,"+1.<"5'2<!*65<"5,.1*60+3+5.<1*2
3!56*,6&'.9*,6)*'1*"5,65<3+.<"*653.6#.,,.6.6"5''*(6

#6(:*6,5+,65,,5,6.=86:.'-E6
#61:*6+,*65,,.,6/*2,.,(((6..'56*+65+6&*+6/*<".'6761*<.(6;6<*2"562<"52'.6"*'.6

156/.,.(6
#6850*,6)'.<15,6/*2,.,6#53.6"'5<"5(6$,#5'5656&5'7(6
#6;!86"23+56/*06,+.,6)'.<15,6/*2,.,6#53.6"'5<"5(6
@.2452'2<!.,6".0&?0(6M.'*".,6156".&./.'2.,(6



! *&%

;62152.61567.05,6("5#!5<65'.6.6053!*'(6$356*,6/*<!5/2.(6M'+#*,615615'6156
".360*1*63+56+06,+<52"*6<:*6#+15,,56.&.'/.'60.2,63+56*6,5+6#'=#'2*6/='/+3*(6
(2<<6B52<(6(56'5/+.,6#.,,.02"56#53.6"./.(6;60:*6,5/'5".(6$,/*<15'2,586*6#53*":*6
156"+'23.05<"*(6;6"23!.61568+'<95-6.''.</*+2*6156L2/!0*<186<*,6.''51*'5,6156
R+,9(6 .*<1*2*6 <*6 !*"536 %+/92<)!.06 ..3./56 15&.24*6 1*6 <.'2'6 1535,6 05,0*,(6
M.'2&.312(6

K6#'5/2,*6545'/5'6+06/5'"*6 ".,/=<2*$6..'<533(6;'"!+'6M'2""2"!6?6+06,+<52"*6
3+56?6+06/'J<2*60.,6<:*6"506#'5,"=)2*6<.60.,,.(6.'5/2,.62</5<,.'62,,*6156<*,,.6
#7"'2.6 21*3."'.1.(6.5".,656#."'.<!.,(6(.3:*6156/!761.6@*0#.<!2.6..<2"2/.1*'.6
156!+&32<(6 (*/251.15,615615&."5(6I+56*6 '5#+&32/.<2,0*6?6 .6053!*'6 "*'0.6156
)*&5'<*(6 I+56 .6 3+5,":*6 1.6 3=<)+.6 15&2.6 "5'6 #'2*'21.156 ,*&'56 .6 3+5,":*6
5/*<=02/.(6 ;,6 ,+.,6 "23!.,6 15&506 5<).'.&53723*,6 506 /.,.(6 ;&.''*"723*,6 156
/*021.656&5&21.(6.5'+61561.".3(6;3+2615&.24*61*6.&5<".36"5<!*6+0.6&*.6#2".1.6
156"50#5'*6156"*023!*6#.'.6&*/5(6;/52"560.2,6+06#*+/*6156)*'1+'.6156).<,*6
.<"5,63+565,"'25(6:52*650#.<"+''.1*,865<"+,2.,".,(6;1*9.'6.6&*/.65605"523*,6<.6
1.<9.(61.1.6#.'.6*6"'2</!.1*'(6;62152.61563+56*6*+"'*6#.).6?6*6053!*'60*3!*6
1*60+<1*(6B723*,86,5<"2'2,562<"52'.05<"56506/.,.(6..,,52056.3+535,61.0.,/*,86
3+5'6 12'5'86 #5,,5)*,(6 D6 <:*6 0+2"*6 12,".<"56 12.(6 C06 ,*36 .+"*)*&5'<.<"56
35&.<".<1*2,56<*6<*'*5,"5(6

(5+6,*''2,*65,&.=.2,56<*63+565356.<1.&.86+0.6#5,.1.6<+&5065</*&'2<1*6*6
,*36 35<".05<"586 ,*0&'5.<1*6.6 '+156 "./!.1.61*68'2<2"-(6%*<15,6#.,,.&.06+<,6
.#=,6 *+"'*,86 2<1*86 &2<1*86 '5"2<2<1*(6 ..3.&'.,6 2<A"52,(6 ;,6 /*2,.,6 /*<"2<+.06 .,6
05,0.,S6 12.6 .#=,6 12.$6 #53*"T5,6 156 #*3=/2.6 0.'/!.<1*6 #.'.6 12.<"586 #.'.6 "'7,S6
&*<15,62<1*86&2<1*(6;3+535,61*2,6.3+.1*,6./+.1*,6#*'6.=(6!2)<.06./.''5".1*(6
:2<.6.+'5"*-6&.''2).6 2</!.1.6<+06 352"*6).<2<1*6#.'.6 "5'6+06"23!*6.''.</.1*6
15615<"'*6153.(6C06<.,/21*6 .6 /.1.6 ,5)+<1*6 .3)+'5,(6D+"'*60*''5<1*6 .6 /.1.6
,5)+<1*(6!5,1563+561526156/*05'66,6.&5,6".'6/2</*602<+"*,(68'5'5<"*,6&."5'.06
/*06*65+6<.6/5'/.(6D+"'*,6 "'5'5<"*,6<.,/21*,86 '53.&.1*,61*6,.<)+586 "*1*,6,:*6
3.&.1*,6<*6,.<)+561*6.<!*860+)2<1*60......(6

C0.6 /21.1.1.6 "'5,#.,,.<1*86 *+"'.6 /21.1.1.6 /!5).<1*86 "'5,#.,,.<1*6
".0&?0$6 *+"'.6 /!5).<1*86 "'5,#.,,.<1*(6@.,.,86 "23.,6 156 /.,.,86 '+.,86023!.,6 156
#.&205<"*,86"2<*3*,6.0*<"*.1*,86#51'.,(6:+1.<1*61560:*,(6$,"561*<*86.3+535(6
D6 #'*#'25"7'2*6 <:*6 0*''56 <+</.86 12'3+5(6 C06 05"52,56 <*6 ,.#."*6 1*6 *+"'*6
3+.<1*6 5,"526 '5/5&56 .6 *'1506 156 1524.'(6 @*0#'.06 *6 ,="2*6 /*06 *+'*6 56 .2<1.6
.,,206 "506 *6 *+'*6 "*1*(6 B.3/."'+.6 <2,,*6 506 .3)+06 #*<"*(6 $0#23!.1*,6 506
/21.15,86 ).,".1*,6 )5'.9:*6 .#=,6 )5'.9:*(6 .2'J0215,6 ,*&'56 .6 .'52.(6@*<,"'+=1*,6
156 #:*6 56 156 /5&*3.,(6 $,/'.&*,(6 :+'.3!.6 1.6 @!2<.(6 %.&23=<2.(6 .51'.,6 )'.<15,6
1524.1.,(6 8*''5,6 '51*<1.,(6 D6 '5,"*86 5<"+3!*86 ,+&A'&2*,6 5,/.''.#./!.1*,86



! *&&

.,,*#.#.1*,86 /.,.,2/*)+053*,6 156 ;5'&.<86 /*<,"'+=1.,6 156 &5<"*(6 L5"A)2*6 1.6
<*2"5(6

1506+06?6+06.3)*(6
$,".6?6 '5.305<"56.6#?,,20.6!*'.61*612.(6G2".321.15(6%.9.86 3A)+&'5$6*152*6

5,".6!*'.(6(2<"*6/*0*6,56"2&5,,56,21*65<)*321*656&*02".1*(6
@.,.6 1*6 #'5&*,"5(6 D6 '5&5'5<1*6 !'(6 (.30*<$6 ,.30:*6 5<3.".1*(6 %506

5<3.".1*6 .=(61:*6 &2&5'2.6 .326 <5063+56056#.).,,50(6$,#5'*6 3+56 !.<.6 "=).1*6 56
"*+/2<!*6!*<5(6;6<."+'5'.6.&*''5/56*6&7/+*(6

D6,*36,5632&5'.&.635<".05<"56563+'2.63.0#5<*,61563+'6#*'65<"'56.6#'.".'2.61.6
&2"'2<.61*6P.3"5'6(54"*<61*6*+"'*6 3.1*6#*'63+567*!<6>*N.'16..'<5336#.,,.&.6
<.1.6&5<1*(6

;3265,"76535$6*62'0:*(6D6'5"'."*61535(6L*,"*6*&,51.<"5(6-,,*6?6'5.305<"56+0.6
/*2</215</2.(6R=)2/*6/5<"5<.,6156&5'5,6#5<,.2,56<+0.6#5,,*.656<:*6,56"*#.6/*06
53.(6 @*0*6 +06 !*'<506 .<1.<1*6 506 ,*<*(61506+06 *6 '5/*<!5/5(6!5&56 !.&5'6
+0.6 '5+<2:*6 1.6 #'5"52"+'.6 !*<5(6 !2'506 3+56 5356 <.0.2,6 #H,6 *6 +<2"*'056 156
052'2<!*20*'6 1.6 /21.156 15,156 3+56 .''.<<*+6 *6 50#'5)*(6 @!.'35-6 %*+3)5'6
/*,"+0.&.6 .#'5,5<".'2,56 <*6 .3"*6 1*6 ,5+6 /.&.3*86 /!.#?+6 156 &2/*,86 2</!.1*86
#*3&23!.1*656&.'&5.1*(6D3!.6*6.<1.'6./.&'+<!.1*61535(6!563+506/*05+6*&*6
#*1'5(6D3!*,6 5,/.31.1*,6 66 ".<".,0.(6$,"*+6 /*06+0.61*'(6 -'0:*61+06)'.<156
!*050$6 2'0:*86156 ,5+6 2'0:*(6B2/.'2.6&506<*6#.3."'?061.6/21.15(6..,,.'6#53.6
@(.(6!(6 K?,&,+#!#)."&0161(18&0:-"#)9$&6.F%+<&(,=3.)<8&(,=3.)5#.&".)#+#;./,+.&/%&
0:-"#)1&'&?121L&#'*&.&5305<"5(6#.'.6+06/."?86<*).'64.1'5'6.=(6(5+62'0:*6+,.&.6
!*05<,6 /*0*6#5T5,(6!524*+63+56 "*1*,6 ,56 5,"'5#.,,50(6:51'*,*,6156 ".'5'506
+0.6 *&,5'&.9:*6 .6 535(6 M53.&.2*,6 /*06 .3+535,6 ,5+,6 *3!*,(6 -,"*6 ?6 *6 ".,/=<2*$6 *6
<*05(6 8*1*,6 +06 "2/*6 "*/.1*,(6;6 3*+/.6 1.6 B.<<-6 56 ,+.6 *+"'.6 2'0:6 .6 ,5<!*'.6
!2/92<,*<60*<".1.,6#*'6.=6/*06.'<5,5,65,/.'3."5,(6;#'+0.1*6/*0*6*6/2'+')2:*6
:X;'135(6 ;2<1.6 .,,206 !.&216 (!55!-6 &."5+2*6 506 :5."!6 ,+3(6 L53+5'5+6 *6
@!23"5'<6 >+<1'51,6 56 .#*,5<"*+2,56 <.6 &21.6 #A&32/.(6 D6 &.<3+5"56 1*6 #."'2*".(6
@*05'6/.,/.,61563.'.<<.6<*6#.'3+5(6(20*<6!51.3+,612,,563+.<1*6*6#+,5'.06<*6
#.'3.05<"*63+56..'<5336&*3".'2.61.6 "+0&.656*6/*<1+'2'2.6#53*6&'.9*6#.'.6"*'.6
1.6@.,.61*,6@*0+<,(6

#6!*6*/"=#*156&2/?".3*86+0.6156/+<.,6/.&59.,6?6.6/.&59.65063+56*,6/*<"2<,6
1*6 0+<1*6 ,56 5,3+5/5'.06 1586 <+<".'2,586 5<3+.<"*6 .6 *+"'.6 ".3.6 /*06 ,*".3+56
5,/*/5,(6D,6"5<"7/+3*,(((6

$356 #.,,.&.06 #*'6 "'7,6 1*6 ,5<!*'6 %3**06 .*6 3*<)*6 1*6 052*2"2*(6 %.'&.6 56
&2/2/35".(6:+3!5'6<*&50(6

$6376&.265356".0&?0(6;=65,"76'5.305<"56+0.6/*2</215</2.$6,5)+<1.6&5'(6D,6
5&5<"*,6&5<25<"5,6#'*<5/".06.<"5,6,+.6,*0&'.(6@*06.6.#'*&.9:*61*6502<5<"56



! *&'

#*5".6,5<!*'6M5*6L+,,533(6$,,.6#*156,5'6R2''2568N2))6/*06535(6;(6$($63+56?63+56
2,,*6 ,2)<2"2/.(6 8.3&5'6 +0.,6 2<2/2.2,(6 ;3&5'"(6 $1N.'186 ;'"!+'6 $10*<186
;3#!*<,+,6$&6$16$R6$,3+2'5(6I+56?63+56535612'2.E6D,6/*<"2<,61*60+<1*6/*06
,*".3+565,/*/5,(685<"7/+3*,$6*/"=#*15(6;3)*6*/+3"*$6,20&*32,0*(6..,,.<1*6+0.6
/.<".1.(6 $3.6 5,"76 5<)*32<1*6 "+1*(6 1:*6 12'5<1*6 +0.6 #.3.&'.(6 ..'.6 .<+1.'6
/.&.3!52'*6506"'.&.3!*632"5'7'2*(6

(5+,6 *3!*,6 ,5)+2.06*6 /*'#*6 .3"*6 156 &'206 /.,52'*86 &.'&.6 56 &2/2/35".86 +0.6
0+3!5'6.+125<"56.*6,5+63.1*(6G2<1*,61*6&5)5".'2.<*(6(*05<"5635)+0*&*<.1.656
"'+".(61:*6/*0506&2"2,"53+5(6(56*6 "2'5'5,6*,6*3!*,61.6&./.6 "56#5',5)+2':*6#*'6
"*1.6 .6 5"5'<21.15(6 !2'506 3+56 ?6 0.2,6 ,.+17&53(6 1:*6 #.,,.6 156 &5<"*6 56 7)+.(6
$4#5'205<"52(6 .T56 *6 ,+<52"*6 156 /.39.,6 <.6 0:*6 "*1*6 *6 12.(6 L+206 /*0*6 '."*(6
(*<!*,6 "*1.6 .6 <*2"5(6 .*'6 3+56 ?6 3+56 /!.0.06 .3+53.6 /*2,.6 3+56 056 15'.06
<+4"53+5E61+4".'2.<*,(6B'+".'2.<*,(6..'.6"561.'6.623+,:*61563+565,"7,6/*05<1*6
+0.60.02<!.6156&./.(6;&,+'1*(6(.3).1*6.150.2,(6@*'2<!.06506,*1.(6B.'6*6
,+<52"*6#.,,.'6.6<*2"56,5<".1*6<*6"'*<*(6

;,6052.,6 153.6 5,":*6 5<'+).1.,6 <*6 /.3/.<!.'(6!5,)*,".2056 2,,*$6 ":*6 ,506
)*,"*(6 $,,.,6 )5<"5,6 32"5'7'2.,6 5"?'5.,6 ,:*6 "*1.,(6 D<='2/*,86 <5"532&7"2/*,86
,20&*3=,"2/*,(6$,"5".,6?6*63+56,:*(61:*6056,+'#'55<15'2.6,56"*,,56.3+5356"2#*6156
.3205<"*63+56#'*1+'65,,.,6/*0*6*<1.,61*6/?'5&'*6.,6#*?"2/.,(6.*'65450#3*6+06
1.3+535,6 #*3=/2.,6 3+56 "'5,.<1.06 .6 /*'21*6 #53.6 '*+#.6 "*1.S6 <:*6 ,56 #*15'2.6
54#'505'615356+06&5',*6156#*5,2.(61506,.&5605,0*6*63+56?6#*5,2.(6.'//2,.2,56
156+0.6/5'".6&52.(6

6
7) +#;.&)%+%" -.*.&!.#),*.&
7)/:".&3,+&$,-+%&,$&=.+%$&$:.&/%++,*.16
66
@'+'.&.6 #53.6 5,3+2<.6 1.6 '+.6 1.,,.+6 56 5,"./*+6 506 "'5<"56 1.6 &2"'2<.6 1*6

^5."5,6 .<16 (*<86 .#'59.<1*6 *,6 &2<=/+3*,(6 D+6 1*+6 +0.6 #.,,.1.6 #53*6 &53!*6
>.''2,656&."*6+06#.#*6/*06*6<*&506(2</3.2'E6(+<52"*60.<52'*,*(6.'*&.&5305<"56
<*6.30*9*(6.'5/2,*60.<1.'65<12'52".'6*,605+,6=/+3*,6&53!*,(6R5<"5,6M*5''86,52,6
)+2<?+,(6D,6.350:5,65,":*6.&'2<1*6/.02<!*6#*'6 "*1.6#.'"5(6G5<1506506&*.,6
/*<129T5,6 #.'.6 ).<!.'50605'/.1*(6I+520.<1*(6 .*12.6 "5<".'6 .6 ,*'"56 #*'6 +06
#.'6<*615#.'".05<"*6"5''*&27'2*6156*&<5/"*,6#5'121*,(6(+'#'55<15<"56.,6/*2,.,6
3+56 ,56 5,3+5/506 <*,6 "'5<,6 56 &5,"27'2*,(6 $06 3+56 ?6 3+56 5,".':*6 #5<,.<1*E6;,6
0+3!5'5,6 ".0&?0(6 -</'=&53(6 1*6 .<*6 #.,,.1*6 506 &2.)506 #.'.6 $<<2,6 "2&56 156
.#.<!.'6.60.35".61.6"23!.61*6)'.<<52'*6#.'.65<"'5).'6.653.6<*65<"'*</.05<"*6156
R205'2/9(6!2<!52'*6<:*6 '5/3.0.1*6 ".0&?0(6>76+06 '53=)2*6#53+5<*6#5'"*61*6
"5/"*61*6&.</*65063+56#*,,*6#H'666#'*&.65,"5,6=/+3*,(6



! *&(

(+.,6#73#5&'.,6#5<15'.06#.'.6.6&*'1.6&.24.61.6='2,(61:*6#*,,*6&523.(6(56
,56#5<,.63+565,"7?6.3263+.,563+56,56#*156&5'(61:*6#*,,*6&523.(6

G2'*+2,56586#.'.<1*65<"'56*,6"*31*,865,"2'*+6*6&'.9*612'52"*6/*06.6#.30.61.6
0:*6&*3".1.6#.'.6*6,*3(6(50#'5263+2,654#5'205<".'62,"*(6(20$6/*0#35".05<"5(6;6
#*<".61*6,5+6151*60=<20*6/*&'2.6*612,/*61*6,*3(6!5&56,5'6*6"*/*6*<156*,6'.2*,6
,56/'+'.0(6(565+6+,.,,5635<"5,65,/+'.,(6-<"5'5,,.<"5(6B.3*+2,56+06#51.9*6,*&'56
0.</!.,6 ,*3.'5,6 3+.<1*6 5,"7&.0*,6 <.6 '+.6 R*0&.'16 *5,"5(6 (:*6 "5''=&52,6
54#3*,T5,(6>.&5'6+065/32#,56"*".365,"56.<*$6.=6#53*6*+"*<*(6

;)*'.63+56056*/*''56#5<,.'6<2,,*86.3+53.6&*3.615,/5666!*'.6156M'55<N2/!(6
K6+06'53=)2*63+56?60*&21*6#*'6+06"2*653?/"'2/*615,156!+<,2<9(6.'5/2,*61.'6+06
#+3*6 376 .3)+06 #'2052'*6 ,7&.1*6 1*6 05,(6 (56 5+6 #+15,,56 /*<,5)+2'6 +0.6
.#'5,5<".9:*6#.'.6*6#'*"5,,*'67*3-6*+6,.&5'6.3)+0.6/*2,.6,*&'586.6".0=32.61535(6
-,,*6 "+</2*<.'2.$6+06!*0506,50#'56,5<"56,56.1+3.1*(6R2,*<<.6*<15605<*,6,56
5,#5'.(6 1*&'56 *')+3!*,*6 #*'6 ,5'6 15,/5<15<"56 1.6 .0.<"56 156 .3)+06 '52(6 (+.6
.<"5#.,,.1.(6(2'&.23!566,6/.''.1.,(6I+506,.&56).&.'6,56".'6#.).'(61:*6?62'62<1*6
565<"'.'6<*63+56<:*615&5$63+56?6'.'.3.45E6-<123+56.65,,56,5<!*'6.6#*'".6156,.=1.(6

;!(6
;60:*6/.2+23!56156<*&*6.*6/*0#'21*(6
1+</.6 ,56 ,.&56 <.1.6 ,*&'56 2,,*(6 .5'1.6 156 "50#*(6 %*3.,6 156 )7,6 )2'.<1*86

/'+'.<1*2,586 #.,,.<1*(6 (50#'56 .6 05,0.6 /.<"235<.(6 M7,86 3*)*6 ,=321*86 3*)*6
0+<1*86 3*)*6"'2*86 3*)*6/*</!.6&.'2.66615'2&.86'*/!51*6/*<)53.1*6/*0*6.3+5356
'*/!51*6156.&./.42(6;63+.(6!5&56,5'63+.6<*&.8612,,5653.(6;/'512"*63+56,20(6

$356#'*,,5)+2.6#*'63.6:.2,*<(6@3.2'5(6
G5<.0*,(6 ;6 3+.6 /!52.6 "*26 <.6 <*2"56 506 3+56 5,"7&.0*,6 1*02<)*6 !76 +0.6

3+2<'5<.654./".05<"56?63+.6<*&.(6B3.<.<1*86#53*68*39.(61.1.6076#.'.6+0.63+.6
1.6 B.2'&25N(6 $3.6 5,".&.6 /.<".'*3.<1*$6 ;6 <*&506 3+.6 156 0.2*6 5,"76 &'23!.<1*86
.0*'(6 $356 .*6 3.1*6 153.(6 @*"*&53*86 &'.9*(6 $35(6 D6 "./!*6 1*6 &.).3+056 5,"76
".2,/.<1*86.0*'(6;32,.9:*(6!51*,(6.5')+<".(6L5,#*,".(6(20(6

@!5).(6@!5).(6(565'.65'.(682<!.615(6
D6,5<!*'6%3**086.6'5,#2'.9:*6,H"'5).86.,6#.,,.1.,60.2,635<".,862.6.3?061*6

&5/*6156;1:*(6
;32&2.1*6/*06+06./.3052,586,5+,6*3!*,6*&,5'&.&.0$65,".6?6.6'+.6.3+26506

#35<*612.6*6#.+21X7)+.61*6%*&6!*'.<(61*6#2353+56.<+.38612'2.6:X@*-(6%5&506.6
#'5"54"*6 156 12'5'6 *+6 ".'5'6 3+.33+5'6 /*2,.6 *+6 /!5'/!5'6 3.6 "5005(6 G:*6 ."?6
@**0&56/*06,5+,6 /!.#.,656&2).'2,".,656*6 '5,"*61*6.<*6 "2/.06.&,"?02*,6/*0*6
+06<+2'(6

(20(6K6*63+565+6#5<,.&.(6:5"5<1*2,56#53*6$0#2'5(6B*22,5(6(*1.6#+'.6 3!56
".'2.6&50(6D63+).'6*<156.."6;2<,533.6"2<!.6,5+6"5."'*6>.'#.6.<"5,63+56P!2"&'516



! *&)

5,".&535/5,,56*6I+55<(6C0.6)*,"*,+'.(615)=/2*666!2*<6%*+/2/.+3"6/*06,+.6/.'.6
1563+.6,*&6+06&*<?602<)+.1*(68'5,61*<'532<!.,861*6.5<,2*<."*(6@*0*6*6"50#*6
&*.6 !50E6 :*,"'.<1*6 3*<).,6 #.<".3*<.,6 &5'053!.,6 15&.24*6 1.,6 ,.2.,6 1535(6
%5&51*'5,86&5&5<1*86'2.06&*/2"5'.<1*86,+.6&5&21.6506/*<"'.61.6,+.6'5,#2'.9:*(6
:.2,6"*'9.86.."(6G5'053!*6'535,$6#J<15).6#.'.6&5&5''T5,$6.3).'.''.656"+0*(682'56
5,,56 /!.#?+6 &'.</*(6 (5+,6 *3!*,6 5,/.3".1*,(6 D<156 5,"76 5356 .)*'.E6 .512<"56 506
.3)+063+).'(6;6!.'#.63+56+0.6&5'6<*,61524*+6.6"*1*,65,"*05.1*,(6

$+6 5'.6 0.2,6 "532'6 5<":*(6 D+6 5'.6 .3+5356 5+E6 D+6 ,*+6 5+6 .)*'.6 5+E6 82<!.6
&2<"56 56 *2"*(6 $3.6 &2<"56 56 "'5,6 3+.<1*6 1524.0*,6 .6 '+.6 R*0&.'16 *5,"560+1.1*6
.3)*(61+</.6#+156)*,".'61.3+23*6156<*&*615#*2,6156L+1-(61:*6,56#*156&*3".'6
."'7,6 *6 "50#*(6 @*0*6 '5"5'6 7)+.6 506 "+.,6 0:*,(6 G*3".'2.,6 ."'7,6 #*2,E6 $<":*6
'5/*059.'2.,6 .#5<.,(6G*3".'2.,E6G*/56 <:*6 ?6 "532'6 506 ,+.6 /.,.8605+6 ).'*"2<!*6
"'.&5,,2<!*E6 I+5'6 .&*"*.'6 05+,6 &*"T5,(6 .'5/2,*6 '5,#*<15'(6 $,/'5&5'6 <.6
&2&32*"5/.(6

;6 '+.6 M'.""*<6 .35)'56 /*06 "*31*,6 .&5'"*,6 ,51+'2.23!56 *,6 ,5<"21*,(6
:+,,532<.,6 5,".0#.1.,86 ,51.,86 1.0.,6 56 1*"7'2.,86 12<".'6 156 .''52*,86 /.,3+52*,6
,+'15,"'5#2".<1*6<*6/.39.05<"*6'5,/.31.<"5(6.?,6)'*,,*,6"506.3+53.60+3!5'6156
052.,6&'.</.,(68*0.'.63+56.6/!+&.6*,650#*'/.3!5(6:."+".61*60."*(6;6&.<!.6
"*1.65,".&.6<.,6/!.</.,(6(50#'56176.6+0.60+3!5'6#?,615,.<52".1*,(6:*33-6."?6
#.'5/586"*'.6156#'+0*(6

..,,.&.86 "3.<.<"586 #53.,6 &2"'2<.,6 1*6 %'*N<6 8!*0.,86 5,#5/2.321.156 506
,51.,(6 @.,/.".,6 156 #59.,(6 (51.,6 1.6 @!2<.6 &.#*'*,.,(6 C0.6 +'<.6 2</32<.1.6
15,#5<.&.6 1*6 ).').3*6 +0.6 "*''5<"56 156 #*#532<.6 ,.<)+20."2'.1.$6 ,.<)+56
3+,"'*,*(6D,6!+)+5<*"5,6?62,,*6#.'.6.3+2(6*.&;.:$.&9&$.)*.668.'.6".'.(6I+56)'.<156
/*'*(6 8.'.(6 !5&56 ,5'6 3.&.1*6 506 7)+.6 156 /!+&.(6 :5-5'&55'(6 8.'.$6 &+06 &+06
&+0(6

;3"2<5"52'.,(6 >76 0+2"*6 "50#*6 3+56 .'.5.9*6 /*0#'.'6 +0.(6 B2,)723*,6 #*'6
"*1.6#.'"5(6;)+3!.,6<.,6/*'"2<.,6156<.<53.(6

!5,<+1*+6 156 35&56 ,5+6 .<"5&'.9*6 5,3+5'1*(6 .+205<"*$6 3+.,56 /*0#35"*(6
1:*6!*<56156 "*1*,6*,60*1*,(6.'5/2,*6&*3".'6#*'65,,.6 3*9:*(6..'.6*6.<2&5',7'2*6
153.6".3&5'(6D2"*6156<+<!*<+3!*.)*,"*,5"50&'*(6!.3+26.63+.,56"'5,605,5,(6$653.6
#*15'2.6<:*6)*,".'612,,*(6;,60+3!5'5,6<:*6.#.<!.06.3"2<5"5,(6!2'5063+562,,*6
/*'".6*6.0(6

(51.,6&'23!*,.,86.<7)+.,6,*&'56"2<.,6.'0.9T5,6156&'*<'586#23!.,6156052.,6
156,51.61*&'.1.,(6

-<A"236&*3".'6."'7,(682<!.6156,5'(6@*<".2056"+1*(6



! *'+

G*'5,6.3".,(6(51.6,*3.3+5/21.(6;''52*,6"32<".<"5,(68+1*6#.'.6+0.60+3!5'86
3.'6 56 /.,.,86 "'.0.,6 156 ,51.86 #'.".'2.86 "'+".,6 ,+/+35<".,86 5,#5/2.'2.6 156 7.".(6
;)5<1."!615".20(6L23+5'.61*60+<1*(6

C0.6 /7321.6 '5/!*</!+15'6 !+0.<.6 .,,5<".&.2,56 <*6 ,5+6 /?'5&'*(6 (5+6
/?'5&'*6 /512.(6 .5'"+056 156 5<3.9.05<"*,6 .,,.3".'.02<*6 "*1*(6 @*06 .6 /.'<56
*&,/+'.05<"56".02<".8653560+1.05<"56.<53.&.6#*'6.1*'.'(6

L+.6 !+95(6 ;3+26 5,".0*,(6 .'5/2,*6 /*'<5'(6 D6 %+'"*<(6 !5#*2,6 0*6 ,2<"*6
053!*'(6

G2'.&.6 .6 5,3+2<.6 156 @*0&'21)586 .2<1.6 .,,512.1*(6 @.,3+52*,6 "232<".<1*(6
@*'#*,6#5'"+0.1*,863+5<"5,86#35<*,(68*1*,6&52<.1*,865<"'5)+5,$6506/.0#*,6156
&5':*62<"5<,*86'53&.,6'5&*3".,65,0.).1.,865065</.'121*,6/*''51*'5,6156/*'"29*,86
506,*"7,86352"*,65,"'.3.<"5,(6

#67./98605+6.0*'>6
#6I+5'21.>6
#6%52<.20586L5))->6
#6:5+6!*050>6
#6:5+6.0*'>6
D6 /*'.9:*6 .)2".1*6 5356 50#+''*+6 .6 #*'".6 1*6 '5,".+'.<"56 %+'"*<(6D6 *1*'6

/'2,#*+6 ,+.6 '5,#2'.9:*6 "'505<"5$6 0*3!*6 156 /.'<56 #5<5"'.<"586 '5,/.31*6 156
&5'1+'.,(6G5'6*,6.<20.2,6/*05'(6

>*05<,86!*05<,86!*05<,(6
$0#*352'.1*,6<*,6".0&*'5"5,6.3"*,61*6&.'86/!.#?+,6#5<121*,6#.'.6"'7,866,6

05,.,6 #512<1*6 0.2,6 #:*6 )'7"2,86 &5&5)+3!.<1*86 )3+"*<.<1*6 0*3.0&*,6 156
/*021.650#.,".1.86*,6*3!*,65,&+).3!.<1*865,#'505<1*6*,6&2)*15,60*3!.1*,(6
C06<*&506!*0506#7321*6156/.'.6,52&*,.65,"'5).&.6,5+6/*#*6"./.6).'"*656/*3!5'6
/*06*6)+.'1.<.#*(61*&.6&."5'2.615602/'=&2*,(6C06!*0506/*06+06&.&.1*+'*6
0.</!.1*6 156 &5&?6 66 &*3".6 15356 15,#5<.&.6 ,*#.6 )*')+3!.<"56 #53.6 )*53.(6 C06
!*0506 /+,#2<1*6 <*6 #'."*$6 /.'"23.)506 ,5'<20.,"2).1.$6 ,506 15<"5,6 #.'.6
0.,/.0.,/.0.,/.'62,,*(6@*,"535".,6/*'27/5.,6)'53!.1.,(68'.).<1*6#.'.6323+21.'6
3*)*6/*06.6/*2,.(6D3!*,60*'"29*,615650#235/.1*(6;&*/.<!*+60.2,61*63+56#*156
0.,"2).'(6(*+6/*0*62,,*E6G5'6.6<=,605,0*,6/*0*6*,6*+"'*,6<*,6&550(6>*0506
5,".20.1*86 !*0506 2''2".1*(6 8'.&.3!*6 156 0.<1=&+3.,(6 D!86 <:*>6 C06 *,,*>6
;3+5356 A3"20*6 '526 #.):*6 1.6 -'3.<1.86 @*'0./86 <*6 #*50.6 1.6 5,/*3.6
5,).<5<).,)*+2,56506(35""-6.*6,+36156%*-<5(6I+56?63+5653565,".&.6/*05<1*6?6*6
3+56056#5')+<"*(6;3)*6)+3*/2*,*(6(:*6.."'=/2*6/*<&5'"5+2*6.*6/'2,"2.<2,0*(61:*6
#H1565<)*3223*6"*1*865<"'5".<"*(6

#6L*,&2"5656'5#*3!*(6
#6C06/*'21*(6



! *'*

@!52'*,6 156 !*05<,(6 D6 <*<*6 3!586 ,+&2.(6 (5''.)506 5,/.''.1.86 3+5<"+,/.6
"+0.9.6 156 /2).''*6 .1*/2/.1.86 "'5,/.3*6 156 3.&+".86 5<"*'<.1*6 156 /5'&5<.86 02<*6
./5'&5<.1*6156!*05<,86*6'5&*".3!*61*6"5'05<"*(6

$+6<:*6#*15'2.6 /*05'6<506+06<./*6.3+2(6 *6 ,+<52"*6 ."2.<1*6 "./.6 56).'"*6
#.'.6 /*05'6 "+1*6 3+56 "506 12.<"586 *6 ).<*6 &53!*6 #.32".<1*6 .6 15<"+9.(6 .53+5<*6
5<)+3!*86/!52*86'+02<.<1*6*6&*3*(6;<"5,65615#*2,(6;6)'.9.615#*2,61*6'5#.,"*(6
D3!.6 5,"56 3+.1'*6 56 .3+535(6 :.<<.<1*6 *6 0*3!*6 1*6 /*'21*6 /*06 02).3!.,6
0*3!.1.,6156#:*(6R.0&56*6#'."*86=6!*050>6K6053!*'61.'6*6"*'.(6

;#5'".<1*6.,6<.'2<.,86535602'.&.6506'51*'6*,6/*051*'5,6<*,6".0&*'5"5,656
6,605,.,(6

#6!+.,6/5'&5<.,6.3+2(6
#6C0.6,.30*+'.1.6/*06'5#*3!*(6
;3+5356 ,+<52"*650#+''.<1*615<"'*6+0.6).'".1.6156 '5#*3!*6/*0*6,56,+.6

&21.615#5<15,,5612,,*(6%*06)*3#5(6;''5#2.2056,=6156&5'(6..'.65356?60.2,6,5)+'*6
/*05'6 /*06 .,6 "'5,6 0:*,(6 !5,#51.9.6 #51.9*6 .6 #51.9*(6 K6 .6 ,+.6 ,5)+<1.6
<."+'5'.(61.,/21*6 /*06+0.6 3J02<.6156#'.".6<.6&*/.(6 -,,*6 ."?63+56 "506)'.9.86
,+#*<!*(6D+6<:*(6.'.".63+5'612'5'6<.,/21*6'2/*(61.,/21*6/*06+0.63J02<.(6:.,6
5<":*6.6.3+,:*6,56#5'15(6

C0650#'5).1*60.35<".24.1*6<+<".&.6&+3!5<"*,6#'."*,6#5).<*,*,(6L*/96*6
)5'5<"586156#?6<+<"*6.*6&.'6,*#'*+6*6/*3.'2<!*65,#+0*,*6156,5+6/.<5/:*(6%506
"2'.1.$653.65,#.1.<*+6.0.'53.6#5'"*61.6,+.6&*"2<.(6C06.30*9.1*'86"./.656).'"*6
.39.1*,86 /*"*&53*,6 ,*&'56 .6 05,.86 #'*<"*6 #.'.6 .6 '5#5"29:*86 "2".&.6 #*'6 /20.6 1*6
3+.1'.1*60.</!.1*61*6,5+6<*'<.36*60*<".2/*021.,(6D+"'*6).<*86/*<".<1*23!56
.3)+0.6/*2,.6/*06.6&*/.6/!52.(6D+&2<"56&5<5&*35<"5(6@*<&5',.615605,.(6$+6&26
5356<+6&.</*6126C3,"5'6,2)+<1.2"52'.(6$!E6G2+6156"./"*E6

D6 ,5<!*'6 %3**06 35&.<"*+6 1*2,6 151*,6 1+&2"."2&.05<"56 .*,6 37&2*,(6 (5+,6
*3!*,612'2.0$6

#61:*65,"76.3+2(61:*6*6&5<*(6
B*'.(6D152*6)5<"56#*'/.6/*05<1*(6
L5/+*+6 #.'.6 .6 #*'".(6 B.9*6 +0.6 '5"529:*6 32)52'.6 <*6 !.&-6 %-'<5(6 8.#.6

&+'./*(6-,,*60560.<"5'7(682&56+06&*0615,<5<+0(6
#6;,,.1*656#+'?6156&.".".,(6
#6C0.6#2<".61.6"*'"5(6
@.1.6+06#*'6,286+<!.,65615<"5,(68'.).'868'.&.3!.'(68'.).'(68'.3+2".<1.(6
;/!*+2,56 "*'.6 506 #35<*6 .'6 56 &*3"*+6 #.'.6 .6 '+.6 M'.""*<(6 @*05'6 *+6 ,5'6

/*021*(6:.".'>6:.".'>6
;102".0*,6 5,,.6 /*'2<!.6 /*0+<.36 ".3&5'6 1*,6 .<*,6 #*'6 &2'(6 8*1*,6

"'*"2<!.<1*6/*06"2)53.,656#.3.<).<.,6#.'.65</!5'(6!5&*'.'6*6/*<"5A1*6<.6'+.(6



! *'"

7*!<6>*N.'16..'<53386*6#'5&*,"561*68'2<2"-86#*'65450#3*86*6"23!*6156/.1.60:56
,506 ".3.'6 1*,6 "5+,6 #'5&*,"5,6 56 #'5&*,"56 1*6 8'2<2"-6 0+3!5'5,6 56 /'2.<9.,86
/*/!52'*,86 #7'*/*,860.'5/!.2,2152/.0#*86 .'/5&2,#*,(6!.6 5,"'.1.6156;235,&+'-86
1.65,"'.1.6156@3-15861*,6&.2''*,6.'"5,.<.2,86,2<12/."*6156!+&32<6<*'"586*63*'156
#'5"52"*6<*6,5+6/*/!56&*3*2152<*2&.86.6&53!.6'.2<!.6<.6,+.6/.152'2<!.6156'*1.,(6
:5+6#'."*65,"76&.'2*(6(2'&.2,56#'2052'*6156<*,,.6".9.60+<2/2#.32'.1.(6@*0*6.6
"*<"56156,2'6.!2332#6@'.0#"*<(6$,"'5)+56*,602/'=&2*,6/*06,5+635<9*(6D6#'=420*6
,+<52"*6 5,"'5).'6 +0.6 <*&.6 35&.6 /*06 *6 ,5+(6 D6 #.1'56 DXB3-<<6 12'2.6 /*&'.,6 56
3.).'"*,6 1535,(6 85'2.6 #.<*,6 #.'.6 .,60.<).,6 156 "*1*,6 *,60*1*,(6 8+1*6 #.'.6 *6
15).,(6D,6#2&5"5,6 3+".<1*6#53.6'.,#.61*6#.<53:*(6(5'2.6<5/5,,7'2*6+06#.<53:*6
":*6 )'.<156 /*0*6*6#.'3+56156.!*5<24(6;'#*.<1*6#*,".,6 56 3+.'"*,615615<"'*6
1535(6(5'2.6+06*12.'6.*,63+565,"2&5,,50666&*3".(6D6>*"536@2"-6;'0,6,5'2.6.6*.-"%&
/A5$*%$&/*0*612'653.(6(*#.865<"'.1.656,*&'505,.(61+</.6,.&5'6*,6#5<,.05<"*,6
3+56,565,"2&5,,56'+02<.<1*(6!5#*2,863+5062'2.6 3.&.'6 "*1*,6*,6#'."*,656).'"*,E6
.*156 ,5'6 3+56 ,56 /*0.6 /*06 #=3+3.,6 <5,,56 "50#*(6 D,6 15<"5,6 "2/.<1*6 /.1.6 &5'6
#2*'5,(6

1*6 "+<1*6 !76 0+2"*6 <2,,*6 156 &*06 ,.&*'6 &5)5".'2.<*6 156 /*2,.,6 1.6 "5''.86
.3!*6 #*'6 /5'"*6 "'5,.<1.6 .6 "*/.1*'5,6 156 '5.35<*6 2".32.<*,6 /'5,".1*,6 156 /5&*3.,86
"'+".,6 /*)+053*,(6D6 ,*"'205<"*6 1*,6 &2/!*,6 ".0&?0(6!5#5<.'6 56 .&'2'6 .,6 .&5,(6
!5,)'.9.1*,6 .<20.2,6 376 <*6 05'/.1*6 156 /.'<56 66 5,#5'.6 1*6 0./!.1*6 3+56 3!5,6
.''5&5<"56 *6 /'J<2*(6 :+(6 .*&'5,6 &2"53.,6 .6 "'505'(6 :?(6 L5"':*6 /.0&.35.<"5(6
$,#+0.656)+2</!*(6D,602A1*,6 "'5#21.<1*6<*,6&.315,61*,6.9*+)+52'*,(6I+5'*6
.3+5356#52"*61.3+5356).</!*(6832/(6@'+12/'J<2*656*,,*,6,.<)'5<"*,(6$,/*'/!.1*,6
/.'<52'*,6 &2"'*/+3.1*,6 #5<1+'.1*,6 #53*,6 #5'<2,86 *&2<2"*/2<!*,6
,.<)+2<50&'+3!.1*,86 54/'5".<1*6 <.,2)5352.6 <.6 ,5''.)50(6 R*0&*6 6,6 "'2#.,6
,.2<1*(61:*60.3"'."5,65,,5,6/*'"5,86'.#.'2<!*(6

(.<)+56"'5,/*63+5<"56,56'5/*05<1.6#.'.6.6/*<,+029:*(6(.<)+56?6,50#'56
<5/5,,7'2*(6 -<,212*,*(6 R.0&523*86 5,"+0.<1*6 3+5<"586 4.'*#*,*(6 G.0#2'*,6
5,".20.1*,(6

;!865,"*+6/*06"*05(6
$<"'.&.6<*6!.&-6%-'<5(6B'5)56320#*(61:*6?6156/*<&5',.(6
D"5'5/56+06)*356+0.6&5'6*+6*+"'.(6:.,6506.<*6&2,,54"*(6!5,/*<"*+6+06

/!53+56#.'.60206+0.6&5'(6
I+56?63+565+6&*+63+5'5'6.)*'.E682'*+6*6'53=)2*(6G.0*,6&5'6.)*'.(6@5'&5<.6

156)5'2)2&2''.E6
#6;3H86%3**06#612,,561*,5-6B3-<<6156,5+6/.<"*(6
#6;3H86B3-<<(6
#6@*0*6&:*6.,6/*2,.,E6



! *'#

#6!56#'2052'.(((6G5<.0*,(6G*+6"*0.'6+06/*#*6156&*')*<!.65(((6&5<.0*,(6
(.'12<!.,6 <*6 0*,"'+7'2*(6 I+.,56 3+56 .6 )5<"56 .,6 15)+,".6 /*06 &523.,(6

(.<1+=/!5E6 .'5,+<"*6 56 ,+.6 15,/5<15</2.6 .0*,".'1.1*,6 /*06 #:*(6 @.'<5,6 506
/*<,5'&.(6 I+56 ?6 +06 3.'86 352"*'6 12,/'5"*86 ,506 @.'<52..,".6 @5'5<.E6 -</*0#35"*(6
I+56.<A</2*65,"A#21*86$6*6#5,#5).0615&.24*61*,6.&2,*,6156=&2"*,(68*1*,6506
/20.6156+0.6/5'5<52'.(6;6/.'<56506/*<,5'&.6156!2)<.0(6D,6/.<2&.2,6*6 ".'2.06
/*06 320:*6 56 .''*'(6 :2,,2*<7'2*6 &'.</*6 0+2"*6 ,.3).1*(6 @*0*6 #*'/*6 506
,.30*+'.(6 K6 156 5,#5'.'6 3+56 .*6 /!5"56 /.2&.06 .,6 #.'"5,6 156 !*<'.(6 !5&56 5,".'6
./*,"+0.1*6/*06.6#'7"2/.(6;,6,+.,60+3!5'5,6.6#*,"*,6#.'.6&5'6*65"52"*1&2+.&:=.&
)%%& :=& =:#*,& +%."& )%!+,& )%"5,1& ':%& ;,=%:& ."!,& /,$& ."!.$& /,& +%)%+%)/,& $%)5,+&
4.;4+#!!%+1&@*0653586/.<"*6156)*'*(6!5+,6?63+56,.&563+56)*'*'*&.(6%+/!.1.6156
"'2#.,6 #.,,.1.,6 "'.3+52.6 5<'*3.1.6 506 #2/.12<!*(6 D6 #'*&350.6 ?6 5</*<"'.'6 .6
/.'<5(6@H/!5'(61.1.6156/.'<5656352"56<+<"*,(6-,,*65'.6!2)25<56/*0*63!56/!.0.06
.)*'.(6 75<+061*6^*'<6;2##+'6 320#5'.61.6#'20.&5'.61*615615<"'*(6;6#.'6 56 .6
)+5''.615#5<150861.612)5,":*6156 .3)+06,+<52"*(6L532)2T5,(6.5'+,6 56 ).<,*,6156
1.".3(6 :.".<9.6 1*,6 2<*/5<"5,(6 @*05'86 &5&5'6 56 .35)'.'2,5(6 $<":*6 ?6 *6 #'*<"*2
,*/*''*6/!52*615#*2,(6@.&59.,6.".1.,(6*63+52<*612)5'56"+1*605<*,6.6,2605,0*(6
I+52<*6#*15'*,*(6

#68506,.<1+=/!561563+52<*E6
#6(2086,5<!*'(6
M*,".'2.6 156 +0.,6 #*+/.,6 .'52"*<.,6 ".0&?06 ,56 "50(6 .'5"2'*6 .,6 2".32.<.,(6

%*06 /*#*6156 &*')*<!.S6 35&56 2,,*(6 R+&'2"2/.(6C0.6&*.6 ,.3.12<!.86 "'5,/.6 /*0*6
#5#2<*(68*06;5'<.<6 ,.&56 "50#5'723.(6.T56+06 "*3+56<.6 /*2,.(6;'52"56#+'*6156
*32&52'.(6:233-6056,5'&2.6.3+53.6/*,"535".6/*06+06'.02<!*6156,.3,.(68*0.'6+0.6
/5&*3.65,#.<!*3.(6!5+,6"5'6*6156/*05'86*612.&*6*6/*06/*05'(6(2'26C&".&/#.-"%1&

#6;60+3!5'6&.26&50E6
#6:+2"*6&5086*&'2).1*(((6$<":*6+06,.<1+=/!561563+52<*(68506)*')*<'*3.E6
#6(2086,5<!*'(6
1*,5-6B3-<<6,+).&.6,5+6)'*)+5(6
#6$,"76/.<".<1*6+3"20.05<"5E6
L5#.'.6<.6&*/.61535(6.*15'2.6.#2".'6<.6#'=#'2.6*'53!.(6D'53!.,6156.&.<*6

#.'.6 ,5'506 /*2,.6 /*06 /*2,.(6 :A,2/.(6 (.&56 ".<"*6 12,,*6 /*0*6 *6 05+6 /*/!52'*(6
;2<1.6.,,206?6053!*'6/*<".'23!5(61:*6!760.3(6.'*#.).<1.6)'7"2,(6

#6 $,"76 /*0#'*05"21.6 #.'.6 +0.6 )'.<156 *,:+)9%6 <*6 "206 1*6 05,(6 8.3&5'6
&*/56"5<!.6*+&21*(6

#61:*(6C?86.,,206?63+5615&56,5'(6I+506?63+565,"76.''.<<.<1*E6
D65,/.<,:*6,5'&2.(6
#6I+.<"*6?E6



! *'$

#6(5"56#5</5,86,5<!*'(((6:+2"*6*&'2).1*86,5<!*'(6
D6,5<!*'6%3**06/*'"*+6,5+6,.<1+=/!586506"2'.,6"2<.,(67&$%)5,+&4.;4+#!!%+1&

;60.2,6 "7/236 <.6 ,+.6 &.#*'*,.6 #'*1+9:*6053*,.(6&:.$& /:#)5%)*.$& =:"5%+%$1& ?>,&
$,-+.).=&-%=J=%J/:%+%$1&

#6:*,".'1.86,5<!*'E6
#6D&'2).1*(6
(.3#2/*+615&.24*6156 /.1.6 "2'.6 35&.<".1.6)*".,6.0.'53.,(6%5020523+5'5,(6

85<!*6".0&?0(62&;,#$.&+#;.).&=.#,+&%&;./.&)%%&=.#,+16
#6 ;''.<<.<1*E6 #6 12,,56 535(6 #6 %5086 ?6 /*0*6 .6 2152.6 156 +0.6 ,*/251.1586

/*0#'55<15(6..'"2/2#.9:*6<.,6/+,".,656<*,63+/'*,(6
#6;!86.)*'.6056350&'*6#612,,561*,5-6B3-<<86#*<1*6.60:*6<*6&*3,*6#.'.6

/*9.'6.6&2'23!.(6#6D+506?63+56056".3*+6.6'5,#52"*E61:*6?6*6%3.'5,6%*-3.<63+56
5,"7605"21*6<2,,*E6

C06 /!*3+56 3+5<"56 156 /.3*'6 1560*,".'1.6 ."*)+5*+6 *6 /*'.9:*61*6 ,5<!*'6
%3**0(6 R5&.<"*+6 *,6 *3!*,6 56 15"'*<"*+6 .602'.1.6156+06 '53=)2*6 &232*,*(6!+.,(6
L53=)2*6 156 "'5)56 /2</*6 02<+"*,6 .12.<".1*(6 D6 "50#*6 #.,,.<1*(6 .*<"52'*,6
0*&5<1*2,5(6!+.,(61:*6.2<1.(6

(5+612."'.)0.6505')2+6"*'"565<":*8605')+3!*+615<"'*6153586505')2+60.2,6
.</!.05<"586.<,2*,.05<"5(6

G2<!*(6
$356 /!52'*,,+)*+(6 *6 ,+0*6 /*'12.36 586 /*</5<"'.<1*6 .6 )*53.6 "*'"505<"56 .6

.&2&723*8615#H,61532/.1.05<"56*6&2<2/*#*(6
#6(206#612,,56535(6#6!56"./"*6?65356*6*').<2'.1*'(6
1.1.6.6"505'(6C0615,02*3.1*(6
1*,5-6B3-<<6"+<).&.656/*9.&.(6C0.6#+3).65,"76"5<1*6+06&*06'5#.,"*(6
#6$356"5&56+06&*06#51.9*6156,*'"586/*<"*+20567./96:**<5-86.6#'*#=,2"*6

1.3+5356 <*)*6 156 &*456 3+56 :-35'6 ;5*)!6 ).<!*+6 /*<"'.6 .3+5356 ,*31.1*6 1*6
3+.'"536156.*'"*&533*(6.*'6!5+,860.<"5&56*6"'.<)*"56<+0.6.315*3.6156@.'3*N86
/*<".&.2056535(((6

8*0.'.63+56.3+53.6)*"2<!.6156,+*'6<:*63!56/.2.6<*6/*#*(61:*86"+<)*+2.(6
#6.*'6 #5'"*6156+0605,86 !*05086 ."?6 #H23*6 .6 /.0#*(6:.0.<1*6*&*,6156

#."*,6."?6,5)+<1.6*'15086#*'6!5+,(6;".,"723*61*,6&5&5'2/*,86/*0#'55<15E6D!86
#*'6!5+,865,,56%3.'5,6<.,/5+650#532/.1*(6

!.&-6%-'<56.&.<9.&.615615<"'*61*6&.'86.,60.<).,61.6/.02,.65</+'".1.,6
#*'6 +0.6 #'5).86 320#.<1*6 *,6 37&2*,6 /*06 1+.,6 5,"'5).153.,6 156 )+.'1.<.#*(6
G5'053!21:*6 156 .'5<3+5(6 @+<*6 ,*''2,*6 .6 /.1.6 "529:*6 #'.'5<"52.6 /*06 5,"56 *+6
.3+5356,./2.1*(6:+2".6)*'1+'.6<*,6#'5,+<"*,(6



! *'%

#6$65223*6506#5,,*.6/*06*6,5+6,.36#612,,561*,5-6B3-<<(6#61:*6#*156056
#.3#2".'6.6&*.6#.'.6.6".9.6156D+'*E6

#6$,"*+6"*'.612,,*86,5<!*'6B3-<<6#6'5,#*<15+6!.&-6%-'<5(6#61:*6.#*,"*6
0.2,6506/.&.3*(6

#6$,"76/*06.6'.':*6#612,,561*,5-6B3-<<(6
D6,5<!*'6%3**06/*02.6,+.,6"."2.,6156,.<1+=/!586320#*6#:*6"'5,/*86/*06+06

"23+2<!*6 156 15,)*,"*86 0*,".'1.6 #2/.<"586 ,.&*'6 /!+35'.1*6 156 3+52<*6 &5'15(6
(*'&*,61*6,5+6&2<!*6/*<,*3.&.023!56*6#.3.1.'(61.1.6156.<232<.6<5,"5(6(.&56.6
/*'#*60.2,6)5<5'*,*6<5,".65,".9:*86,506*6"'2*(6

;)'.17&536&.''2<!*6 "'.<3+23*(6;)'.17&536#51./2<!*61560.152'.6<.3+5356
&.3/:*(6;)'.1.&5305<"56#3.<5<.1*(6M*,"*61.60.<52'.6/*063+56176.3+53.6/+'&.6
37(6

#61:*6".'2.6<.1.6#*'65,,.6)5<"56#612'2.6!.&-6%-'<5(6#6;''5&5<"*+60.2,6
156+0862,,*6156/.&.3*,(6

@*''21.6 156 ".&5'<52'*(6 R2/5</2.1*6 #.'.6 &5<15'6 /5'&5<.86 &2<!*6 56 73/**2,6
#.'.6/*<,+0*6<*63*/.3(6.*<".86).<!*86'.&52'.86#5'15,(6

#68506 '.':*6#612'2.61*,5-6B3-<<(6#6;605<*,63+56 ,56 ,5<.61.6 2)'5<2<!.(6
1:*6!76#.'.1.6!*<5,".6 !*<56 50612.(6 R5<5!.<6 /*<,5)+56 .3)+<,6 &*<,6..3#2"5,(6
M.'.<"56 !*<56 @5"'*(6 Q2<".<1536 ?6 *6 ".&*'2"*86 156 R*'156 >*N.'16 156 P.315<86
).<!.1*'6506$#,*0(6:*'<-6@.<<*<6?63+5060*<".(6$+6#*15'2.6"5'6.''.</.1*6
,5"56#*'6+06/*<"'.6(.2<"6;0.<"63+2<'5612.,6."'7,(6

#6K6.,,20E6#612'2.6!.&-6%-'<5(((6
!2'2)2+2,56 #.'.6 .6 &21'.9.6 586 "*0.<1*6 1*6 32&'*2/.24.6 156 02A1*,86 "*3!5*+6

,+.,6#7)2<.,(6
#6.*12.86 ,?'2*6#612,,561*,5-6B3-<<6"+<).<1*(6#68'.".&.2,561*612.&*6156

+0.6 ?)+.(6 .*'6 (.2<"6 B'+,3+2<(6 M.<!*+6 <+0.6 "'*&*.1.86 .6 #*"'.</.6 156
L*"!,/!23186/*06".0#T5,6<.,6*'53!.,(6%3+,.6.'+3656&*<?6.0.'53*(6*612.&*6#.'.6*6
&506%5<6!*33.'1656,5+67*!<6DXM.+<"(6B*2653563+56056#H,6156"*'.(6;32(6

%5&2.6'5,2)<.1.05<"561*6/.<5/*86.32,.<1*6*,6151*,6#53.,65,"'2.,(6
#6;!6#612,,5653586,+,#2'.<1*(6
D6 ,5<!*'6 %3**086 '50.,/.<1*6 156 #?86 ."5<".&.6 <*6 ,5+6 ,+,#2'*(6 %*&.3!:*6

".<!*86B.3*6*+6<:*6".3*6.6'5,#52"*61.3+5356/.&.3*63+56R5<5!.<E677615&56,.&5'(6K6
053!*'63+565,3+59.(6G.2656#5'1560.2,(6D6&*&*656,5+612<!52'*(6M*"2<!.6156,+*'6
/.2<1*6 156 2<*&*(6 !5&56 "5'6 <.'2'6 "'2*6 &52<.<1*6 +0.6 0+3!5'(6 ;2<1.6 .,,206 ?6
#*,,=&536 3+56 )*,"50(6 %.'&.,6 #2/.<"5,6 53.,6 )*,".0(6 D6 <.'2'6 "'2*6 1*,6 /:5,(6 ;6
&53!*".6,5<!*'.6L2*'1.<6/*06*6"5''25'6(9-56156#.<9.6&.'+3!5<".6<*6!*"536@2"-6
;0',(6:*33-6./.'2/2.<1*2*6<*6'5).9*(6D!6*6".361*6"*"=2+.++.++.+(6



! *'&

D6&2<!*65</!.'/.&.656.0*35/2.6.6#*3#.65<'*3.1.6156#:*60*,".'1.656#*'6
0*05<"*,65<)+3!.<"5$63+52<*(6I+56&*06&2<!*6?63+56?(6(.&56053!*'6#*'3+56<:*6
5,"*+6 /*06 ,515(6D6 &.<!*6#*'6 /5'"*6 .<+1.(6:.2,6+06&*/.1*6*+61*2,(6 $<":*6 .=6
#53.,6,52,6#*,,*(6(52,86,52,(6$<":*6*6"50#*6<76"5'6#.,,.1*(6$3.(((6

D6 &'.<1*6 "*)*6 1*6 &2<!*6 .'12.23!56 .,6 &52.,(6 $+6 5,".&.6 /*06 +0.6 &'+".6
&*<".15(6 (5<"2.2056 ":*6 #*'6 &.24*(6 (5+,6 *3!*,6 2<".02<".05<"56 &2.06 .,6
#'."5352'.,6156 3.".,86 ,.'12<!.,86 "5''T5,6156 3.)*,".,6 5,#.3!."."*,*,(68*1.,6 5,,.,6
5,"'.<!5'.,63+56.6)5<"562<&5<".6#.'.6/*05'(6D615615<"'*6156/*</!.,8632"*'2<.,6
/*06+06#2/*86*61567'&*'5,86 /.'.0+<*,61.6 "5''.63+56*,6 "'.</5,5,6/*05086*61*6
0.'6/*062,/.6<*6.<'*3(6%5,".,61*,6#5245,63+56<:*6.#'5<1506506023?<2*,(6(506
,56,.&5'6?6.''2,/.1*6#H'6*63+563+5'63+56,5<.6<.6&*/.(6%.).,6&5<5<*,.,(6(*'&*2
1*212.&*(6 *6 .''51*<1.1*6176 .6 20#'5,,:*6156 3+56 ?6 &*0(6@*'5,6 5,#.3!."."*,.,6
1524.06 156 ,*&'5.&2,*(6 C06 ,+<52"*6 /*<".6 .6 *+"'*6 56 .,,206 #*'6 12.<"5(6 85<".'6
#'2052'*6 /*06 *6 /:*(6 M+2.1*,6 #53*6 /!52'*6 *+6 #53.6 .#.'5</2.(6 B'+"*6 "5<".1*'(6
@.<+12<!*,6 156 ,*'&5"5(6 @'505(6 -<,"2<"*(6 R.'.<<.2,6 #*'6 5450#3*(6 .51506
2''2).9:*6 .'"2"2/2.3(6 %352&"'5+,"'.,,5(6 (2086 0.,6 56 .6 '5,#52"*6 1.,6 *,"'.,E6
L5#+)<.<"5,6 /*0*6 +06 /*.3!*6 156 /.".''*(6 @*</!.,6 .,3+5'*,.,(6 $6 ".0&?06 *6
12.&*6.&'223.,(6I+506?63+56.,62<&5<"*+E6;3205<".02,561.632452'.6561*,615<5/"*,(6
;/!.0#.<!.1*6 56 *,"'.,6 1.6 /*,".6 G5'053!.(6 $"52"*6 ,*&'56 *6 ,54*(6;"'*12,(6 $356
5,"5&56<.6/*,".6G5'053!.65,".60.<!:(6$3565'.6*,"'.6#52456&53!*66605,.(68.3&5'6
5356"52456<*&*6<.6/.0.(61:*(67+<!*6<:*6"5065''56<506*,"'.,(6:.,6!76)5<"563+56
)*,".6156/.9.6#.,,.1.(6R5&'56156/.9.'*3.(6.'2052'*65,/*'/!.6"+.635&'5(6@!2<5,5,6
/*05<1*6*&*,6&53!*,6156 /2<3+5<".6.<*,86.'+2,656156<*&*6&5'15,(6L5"529:*6156
"'2<".6 #'."*,(6 @.1.6 #'."*6 2<*"5<,2&*6 #*1506 02,"+'.'6 15<"'*(6 -152.6 #.'.6 +06
#*32/2.36/*065<&5<5<.05<"*(61:*65'.6.3+5356.'3+21+3+56R5*#*31*E61:*(6(2086
*+65'.65<":*6D"*86+0615,,5,6>.&,&+')*,E6D+63+5065'.6*63+56/*,"+0.&.6/*05'6
5,"*32.1+'.6 1.6 #'=#'2.6 /.&59.E6 ;6 '5"529:*6 0.2,6 &.'.".6 1*6 0+<1*(6 K6 /3.'*86
.'2,"*/'.".,(6 $<":*6 *,6 *+"'*,6 /*#2.06 #.'.6 "2/.'506 <.6 0*1.(6 :233-6 ".0&?06
#5"'=35*656".'2<!.(6!.60.,,.6/'+.65+6#5,,*.305<"56)*,"*(6:5".1561.6/*3!52".6156
*,"'.,6 <*).2,56 156 &*3".6 .*6 0.'6 #.'.6 0.<"5'506 *6 #'59*(6 %.'."*(6 12<)+?06
/*0#'.'2.(6 @.&2.'(6 %.</.'6 *6 20#*'".<"5(6 %'.</*6 1*6 L5<*6 506 /*#*,6 &5'15,(6
L5/5#9:*6156.''*0&.(6R.1-6156".3(6.?'*3.,6<*6#52"*6#*3&23!.1.,(6;&9"#*%1&(+D=%&
/%&"5&;+D=%1&I+5'506#'."*,65,#5/2.2,6#.'.60*,"'.'5063+56,:*(6$'02":*6/*06+06
#'."*6156 35<"23!.,6#.'.6"'5.'6*,6.)+23!T5,61.6/.'<5(6@*<!5/520563+506/*02)*6
/*05(6$,"+'<:*6'5.3(6*645'2"520*'60+<2/2#.386@*""5-86*6.9*+)+52'*86"50612'52"*666
/.9.6 1.6 "3*'5,".6 156 ,5+6 54(6 $<&2.'23!56 156 &*3".6 .6 05".156 156 +0.6 &./.(6 D6
&.<3+5"563+565+6&26376#53.6/*'2<!.61*6#'5,215<"561.6@*'"56156;#53.9:*(6(5%+&156
/!.#?+6&'.</*6/*0*6+06'.&2<*(6.."*6/*0&+,"=&53(6L5#*3!*6/'5,#*6C&".&/:;5%$$%&



! *''

/%& ".+=%1& K6 *6 3+56 &.,".6 #.'.6 5,/'5&5'6 <*6 05<+6 #.'.6 ,56 ,.&5'6 *6 3+56 ,56 5,"76
/*05<1*6 0+2".6 54#32/.9:*6 5,"'.).6 .6 ,5<,.9:*(6 $+6 ,526 2,,*6 #*'6 0206 05,0*(6
!*,.<1*2*6/*06,*#.615,21'.".1.6156$1N.'1,(6M.<,*,6'5/!5.1*,6&*&.)506#.'.6
535,(6R.)*,".,6/*'21.,6&2&.,(6.'T56+06#'*+/*6156#'.'02)2.<*(6$+6<:*6'5<52".'2.6
,5'6 50#'5).1*6 <+06 !*"536 156 .''*0&.(6 M*'<5".,86 &5,"21*,6 .6 '2)*'86 1.0.,6
,502<+.,(6 .*,,*6 "5<"723.6 /*06 +06 #*+/*6 0.2,6 156 "23?6 156 32<)+.1*6 .*6 320:*86
,5<!*'2".6 !+352"*E6 (2086 1*6 3.1*(6 $6 53.6 "2'*+6 1*6 3*<)*(6 1*056 !+)+5<*"586
,+#*<!*(6 C0.6 ,5<!*'2".6 !+352"*6 &2&2.6 506 ;2332<5-86 056 350&'*8& 0:8& /%& ".8&
"'.</5,(6;2<1.6.,,206?6*605,0*6#524586+063+56".3&5'6*6&53!*6:2)+536>.<3*<6
1.6 '+.6 :**'56 5,"'2#.6 #.'.6 ".'5'6 &*06 12<!52'*86 0:*6 506 #+<!*86 151*,6 <.,6
)+53'.,86 <:*6 ,.&56 5,/'5&5'6 *6 <*056 <+06 /!53+586 /*0*6 ,56 5,"2&5,,56 #2<".<1*6
+0.6 #.2,.)506 /*06 .6 &*/.6 '5"*'/21.86 :2)+5'6 $6 $''56 $3(6 -)<*'.<"56 /*0*6 +06
".&.'?+86&.35<1*6/2<3+5<".6023632&'.,(6

.5).1.,6#53*6&21'*61+.,60*,/.,6'+<2.086#5).1.,(6
$<)+321*6 *6 &2<!*6 2''.12.<"56 3!56 /'+'.&.6 *6 /?+6 1.6 &*/.(6 $,#'5021*6 <*,6

3.).'5,6 156 +&.6 1.6 %*')*<!.(6 K6 *6 /.3*'6 1*6 ,*3(6 ..'5/56 +06 "*3+56 ,5/'5"*6
/*<".<1*2056 '5/*'1.9T5,(6 8*/.1*,6 ,5+,6 ,5<"21*,6 !+0515/21*,6 '5350&'.&.0(6
$,/*<121*,6,*&6*,6"5".2,S6,23&5,"'5,6156>*N"!(6!5&.24*6156<=,6.6&.=.61*'05<"56
/?+(6 15<!+06 ,*0(6 *6 /?+(6 ;6 &.=.6 #A'#+'.6 #5'"*6 1*6 /.&*6 R5:*(6 G5'156 #*'6
!'+035/9(6 G5'152.0.'53*6 '+0*6 .6 (+""*<(6 @.0#*,6 ,+&0.'2<*,86 32<!.,6 156 +06
#.'1*6 15,0.2.1*6 #*'6 5<"'56 .6 '53&.86 /21.15,6 5<"5''.1.,(6 ;30*".1.1.6 <*6 05+6
#.35"=6"2<!.653.6,+.6/.&5352'.86"+'.2*'53!.,6506,.'9.,6156+''5602<!.,60:*,6,*&6.6
,+.6 <+/.86 "+6 &.2,6 056 15,#5<"*.'6 "*12<!.(6 D!6 0.'.&23!.>6 B'5,/.0./2.1.,6 156
&73,.0*,6,+.,60:*,6056"*/.&.086./.'2/2.&.0$6,5+,6*3!*,6,*&'560206<:*6,56056
'5"+)2.0(6;''5&.".1*6 ,*&'56 53.6 5+6 <.'2.86 *,6 37&2*,6 "*1*,6 "*1*6 .&5'"*,86 &52<.&.6
,+.6&*/.(6g:0(6(+.&505<25653.6#.,,.&.6#.'.6.602<!.6&*/.6*6 "*'':*63+5<"5656
0.,"2/.1*(6.*3#.6.,3+5'*,.6,+.6&*/.63!5650#'5<!.'.61+39*'656.)'+'.6156,.32&.(6
;35)'2.$6 /*<"2$6 .35)'2.(6 G21.6 <+&5<2386 ,5+,6 37&2*,6 056 1.&.06 <+06 .&'*/!*(6
:./2*,863+5<"5,86)*02)53."2<*,*,637&2*,6)'+15<"*,(6B3*'5,65'.06,5+,6*3!*,86056
"*0.86*3!*,63+5'5<"5,(6(524*,6'*3.&.0(6$3.6 <.'2.63+51.(6C0.6/.&'.(612<)+?0(6
;3"*65<"'56'*1*15<1'*,61*6%5<6>*N"!6+0.6/.&'2".6,.3".<1*6/5'"=#51.86,*3".<1*6
#.,,.,(6$</*&5'".65<"'56"5"*,653.6'2.6&'.9*5<&*3".(6(53&.)505<"565+6<.'2.6,*&'56
53.86&52<.&.2.S6*3!*,86,5+,637&2*,86,5+6#5,/*9*6'5"5,*86#+3,.<1*86#52"*,6156"505.6
#35<.6506,+.6&3+,.6156&?+61560*<<.860.023*,6/!52*,6#*<"5.<1*(6I+5<"565+6.6
32<)+52(6$3.6&52<.&.205(6$+65'.6&52<.1*(68+1*6 '5<15<1*653.6 50.'.<!.&.605+,6
/.&53*,(6%52<.1.8653.6&52<.&.205(6

$+(6$65+6.)*'.(6
.5).1.,86.,60*,/.,6'+<2.0(6



! *'(

(5+,6 *3!*,6 &.24.1*,6 ,5)+2.06 *,6 &52*,6 ,235<"5,6 1.6 #'.</!.6 156 /.'&.3!*(6
%535'.$6 5</+'&.2,586 /+'&.,6 ,:*6 &535'.(6 !5+,.,6 "529*.1.,86 G?<+,86 7+<*$6 /+'&.,6
3+56*60+<1*6.102'.(6.*,,*6&523.,6<*60+,5+621.6&2&32*"5/.6156#?6<*6&5,"=&+3*6
'51*<1*86<+.,615+,.,(6;<+1.6.612)5,":*(61:*63!5,620#*'".6*63+56*6!*0506"2".(6
8+1*6156&5'(6 7.0.2,6 ".3.<1*863+5'*612'5'6.6 ,+<52"*,6/*0*6B3-<<(6(+#*<!.0*,6
3+56*6"2'5,,506.2)0.32:*656M.3."52.863+56?63+5653.612'2.6#'2052'*E6:*'".3>6.T52
"56506"5+63+).'(6$0&*'/.<1*6<?/".'6<+0.6".''.6/*0615+,5,86&.2453.,6156*+'*86
"+1*6 .0&'*,2.3(61:*6 /*0*6 *6 .30*9*6156 3."*52'*,6 3+56 "50*,86 /.'<52'*6 /*'21*86
/5<*+'.,6 56 <.&*,86 ).''.".6 156 ;33,*#(6 1?/".'86 20.)2<.6 *6 &5&5'6 535/"'2/21.15$6
.3205<"*6 1*,6 15+,5,(6 ;0*'6 &52,6 "*'0.,6 156 0+3!5'6 5,/+3#21.,6 <+<*<2.<.,(6
;0*'7&52,620*'".2,(6$6<=,6.650#.<"+''.'6/*021.6<+06&+'./*6/*06*+"'*6."'7,$6
/*021.863+23*86,.<)+5865,"5'/*86"5''.86/*021.$6"5'6156.3205<".'2,56/*0*6,56."29.6
3*/*0*"2&.(6$3.,6<:*(61+</.6*3!52(6G*+6*3!.'6!*<5(6D6'53.1*'6<:*6&5'6(6;&.24.'2
0561524.<1*6/.2'6.3)+0.6/*2,.656&5'6,5653.(6

$,)*"5<.<1*6 +0.6 05<,.)506 3+51.6 &52*6 156 ,+.6 &542).6 #.'.6 ".'5'6 <:*6
".'5'6.326#.'.6".'5'(6>*050656#'5,"*865,&.'2*+6,5+6/*#*6."?6.6&*''.656.<1*+86.*,6
!*05<,6 ".0&?06 53.,6 ,56 5<"'5).&.&.086 &2'2305<"56 /*<,/25<"586 152".&.06 /*06
.0.<"5,6!*05<,86+06<*&506)*'*+2.86#.'.6*6#7"2*(6

I+.<1*6 *6 &.'+3!*6 156 ,+.,6 &*"2<.,6 /5,,.'.086 !.&-6 %-'<56 12,,56 1*6 ,5+6
32&'*$6

#6I+56?63+565356?E61:*6?61*6'.0*6156,5)+'*,E6
#6 B.'6 0+2"*6 "50#*6 3+56 1524*+6 2,,*6 #6 12,,56 1*,5-6 B3-<<(6 #6 $,"76

.)5</2.<1*6#.'.6*6B'550.<(6
#6$+6*6/*<!59*6&506#.'.6"5'6<*".1*6#612,,56!.&-6%-'<586
#6;"'.&5,,.6.3)+0.612"2/+31.15E6
#6!2"2/+31.15E6#612,,561*,5-6B3-<<(6#61:*6,526156<.1.(6.*'63+5E6
#61*"5263+565,"761563+"*(6
#6$,"7E6#612,,561*,5-6B3-<<(6#6!56"./"*865,".&.(6.5')+<"5223!56/*0*62.06

.,6/*2,.,6506/.,.(6G*/56"506'.':*86#*'6!5+,(6!56"./"*653565,".&.(6
#61+</.6 5<"'*6 5063+5,":*6#612,,56!.&-6%-'<56 !+0.<2".'2.05<"56#6 ,56

&5<*63+56+06/.&.3!52'*6"506#'*&350.,615,,56"2#*(6-,,*6,=6".'6?6.&2&.'6.6/*2,.6<*6
#5<,.05<"*61535,(6

#6 !56 "*1*,6 *,6 0*1*,6 <:*6 ?6 /*06 .6 0+3!5'6 #6 12,,56 1*,5-6 B3-<<(6 #6
$</*<"'522056/*065356.<"5*<"5065653565,".&.6,.2<1*61.3+53.6352".'2.6156)'.<<.6
2'3.<15,.63+56.60+3!5'61*67*!<6P-,561*3.<6"506<.6'+.6>5<'-6/*06+06#*"56156
/'5056 <.6 0:*6 35&.<1*6 #.'.6 .6 ,+.6 /.'.6 05".15(6 $3.6 ?6 &506 "'.".1.86 #*,,*6
."2'0.'(6;6#:*21523=(6

#6$653565,"76".'5<1*6*6&.,".<"56<*6#+%%=.)16#612,,56!.&-6%-'<5(6



! *')

1*,5-6B3-<<6"'.<'2+6*,637&2*,(6
#61:*6?6/*06*63+56"2'.6156.<A</2*,63+565356#*156/*0#'.'6/'505(68+1*6*6

3+56176?6#.'.6+06<52"*(6
#6$<":*6/*0*6?E6#6#5')+<"*+6!.&-6%-'<586&2<1*61*632&'*(6
1*,5-6B3-<<6"5'6'7#21*,6#.,,5,6<*6.'6/*06151*,60.3.&.'2,".,(6!5+6+0.6

#2,/.153.(6
#6$3565,"76#*'615<"'*6#612,,56535(6
#61:*605612).>6#612,,56!.&-6%-'<5(6
#6!2)*6,206#612,,561*,5-6B3-<<(6#6!56/*<"'.'2.6&53!.656'5,#52".1.(6.53.6

3+'86#53.6&21.86#53*6.0*'86#*'6!5+,(6!:*23!56+0.6.<+1.(6-,,*6056/*<"*+86&5086
<:*6&*+612'5'6*6<*05(6

#6K65<":*6.,,20E6
#6 D!86 ?6 +0.6 32<1.6 /*<"'.'2.6 #6 12,,56 1*,5-6 B3-'2<(6 #6 ;).''.02,56 .6 "26

3+.<1*6 5,"7,6 #*'6 &.24*(6 (526 156 +06 ,+<52"*6 3+56 3+5'2.6 5<"'.'6 <53.86 0.,6 ,:*6
"5/!.1*,6/*0*6*,612.&*,(6.*'6!5+,86./5'".'.065061524.'6.,60+3!5'5,6156"*'.(6

!.&-6%-056<+"2&*/5<2,,*''2+6"+1*6156+0.6&5'$6
#6C++++!.....22>6
#6 >*+&56 +0.6 0+3!5'6 #6 12,,56 1*,5-6 B3-<<6 #6 3+56 ,56 5,/*<15+6 <+06

'53=)2*6#.'.615,/*&'2'6*63+56".'2.0(6:.,6/*06*,612.&*,63+56,5<"2'.06*6/!52'*6
153.656.6<+'.05<".'.06<*6./"*6/*0*6"'.</.20.9:(6$'.6+0.61.,6(.2<"6R5)5',6156
!*<5'.2335(6

!.&-6%-'<586,51.1*615#*2,61*6&*/5<*8612,,56/*06*,6*3!*,6'.,*,61567)+.$6
#6K65<":*6+06"./"*E6>*050615/5<"5656"'.<3+23*65356?(6776*6&26&7'2.,6&5'5,6

.3+2656<+</.6*6&286/*0#'55<15862'6.3?061*63202"5(6
#6 1506 !5+,6 8*1*2.*15'*,*6 #*15'2.6 50&5&51723*6 #6 12,,56 "2'0505<"56

1*,5-6B3-<<(6#6!5,32'.63+.<1*6.6&'2</.152'.6/*059.6.65,3+5<".'(61:*6'5#.'*+6
<5356.6*3!.'6#.'.6*6'53=)2*E6;!86&*/56<:*65,".&.6.=(6(56&*/56*6/*<&21.6.6"*0.'6
3+.33+5'6 /*2,.86 .6#'2052'.6 /*2,.63+565356 ".'6?6 "2'.'6*6 '53=)2*656&5'6*63+5615&56
"'.).'(6!5+,6?6"5,"50+<!.61*63+56."2'0*(6

#6>6.3)+<,63+56,:*6.,,206#612,,56!.&-6%-'<5(6#6K6+06!*0506,5)+'*86?6*6
3+56./!*(6

#61:*6?6<.1.60.+6#612,,561*,5-6B3-<<86'5"+<).<1*(6#61:*6,562)<*'.63+56
5356176+0.60:*'2<!.6#.'.6.<+1.'6+06,+<52"*(6*6,5+6.6,5+61*<*(6D!86%3**06"506
,5+,63.1*,6#*,2"2&*,(6:.,6!76+0.6/*2,.63+565356<+</.6".'7(6

(+.60:*6'.&2,/.&.6+0.6.,,2<."+'.6/5).6#5'"*61*6)'*)+5(6
#6$+6,526#612,,56!.&-6%-05(6
#61.1.63+56,5<.6#'5"*6<*6&'.</*6#612,,561*,5-6B--<<(6



! *(+

..11-6R5*<.'1656%.<".06R-*<,6/!5).&.0(68*06L*/!"*'16,5)+2.2*,86+0.6
0:*6'5#.,,.<1*6*6/*35"56#+'#+'2<*(6

#6!2.86,5<!*'6%-'<5(6
#6!2.86/.&.3!52'*,(6
B2'5'.06+0.6#.+,.6<+<"*61*6&.3/:*(6
#6I+506/*''56.6#.'.1.E6#6#5')+<"*+6..11-6R5*<.'1(6
#6$+6<765,"*+6,5<".1*6#6'5,#*<15+61*,5-6B3-<<(6
#6:+2"*6&50863+56?63+56&.26,5'E6#6#5')+<"*+6..11-6R5*<.'1(6
#6$+63+5'*6+0.6#51'.6156)2<)5'6#612,,56%.<".06R-*<,(6
#6@*0*E6#6)'2"*+6..11-6R5*<.'1(6#6!5,1563+.<1*86#*'6.0*'6156!5+,E6

I+56?63+56?6*6,5+868*0E6
#6 @*0*6 ?6 3+56 5,"76 ,5+6 15,.)+.1*+'*E6 #6 #5')+<"*+6 1*,5-6 B3-<<86

&5&5'2/.<1*(6
.*'6 '5,#*,".68*06L*/!"*'16/*0#'202+6.60:*6,*&'56*65,"5'<*65615+6+06

,*3+9*(6
#6.*,,*6"5'6+06/*#*61?6)+.6"'5,/.86,5<!*'6%-'<5E6#612,,56535(6
#6@5'".05<"586,5<!*'(6
..11-6R5*<.'16*3!.&.6#.'.6*,6,5+,6/*</5'&5<.2,(6
#6I+56!5+,6"5<!.6#5<.6#612,,565356#860.,6&5<.02056*63+565,"76/*''5<1*6

#*'602<!.6/*<".>6F)+.6#+'.656)5<)2&2''.>6!*2,6,+<52"*,63+560.0.'2.06+=,3+56
."?6156+0.6#5'<.6156#.+(6$35615&565,".'65,/*<15<1*6.3)+06/.&.3*61*,612.&*,6
<.60.<).61*6/*35"56#.'.6.6".9.6156D+'*(6C06.'.'(6

#61:*6?6*6Q2<".<153E6#6#5')+<"*+61*,5-6B3-<<(6
8*06 L*/!"*'16 15,#5<.&.6 #*'2<!*6 156 +06 #.#536 1*&'.1*6 <.6 7)+.6 #*,".6

12.<"561535(6
#6$,".60.312".612,#5#,2.6#612,,565356.<"5,6156&5&5'(6
#6R5&51*6156#:*6?6&*06#.'.62,,*6#612,,56!.&-6%-'<5(6
8*06L*/!"*'1(6.,,5<"2+656&5&5+(6
#61:*612).6<.1.6#6#2,/*+6%.<".06R-*<,(6#6$+6&*+65<"5''.'6/2</*64532<,6

<*605+6#.3#2"5(6
#6@*<"52<*,63*)*6,56&*/56&.356+06/.'./*3656&76#'e,612.&*,6#612,,56..11-6

R5*<.'1(6#6I+506"*263+563!5615+6*6#.3#2"5E6
D6,5<!*'6%3**06156,.=1.635&.<"*+6"'5,6151*,6506,.+1.9:*(6
#6;"?63*)*6#612,,561*,5-6B3-<<(6
D,6*+"'*,6&*3".'.02,5(6
#6.*2,6.=65,"76*6!*05063+5605615+6#6/*/!2/!*+6%.<".06R-*<,(6
#6 .+4.>6 #6 12,,56 ..11-6 R5*<.'16 /*06 5,/7'<2*(6 #6 (5<!*'6 %-'<586 05+6

,5<!*'86/*062,,*6&.0*,6"*0.'61*2,6+,3+5'2<!*,67.05,*<,656+0.(((6



! *(*

#6.51'.6156)2<)5'6#6./'5,/5<"*+6#*321*6!.&-6%-'<5(6
#6;!6#612,,56..11-6R5*<.'1(6#6C0.60.0.152'.6#.'.6*6&5&?(6
D6,5<!*'6%3**060.'/!.&.6'+0*61.6'+.6!.N,*<86,+.63=<)+.65,/*&.<1*6*,6

15<"5,632,*,(6!5&2.6,5'6.3)+0.6/*2,.6&5'15$65,#2<."'58612).0*,(6$<":*6/*065,,5,6
'.2*,61563+'6#5<5"'.<"56LT<")5<6,56#*15'2.(6

1.6;3.051.6!+956+06"56''25'6".0?32/*654#532.6+06<./*6156*,,*6#.,,.1*6
#*'6 ,*&'56 .,6 #51'.,6 1*6 #2,*6 56 *6 '53.0&2.(6 /*06 )*'*6 '5<*&.1*(6 (./251.15(6
!5&*3&52,56 /*06.)'.15/205<"*,86 "5<1*6 ,21*612)5'21*6#35<.05<"56*6 /*<"5A1*(6
.'2052'*6 .6 ,*&'505,.86 15#*2,6 *,6 ,.3).12<!*,(6 *6 ,5<!*'6 %3**06 /*,"5*+6
/.+"53*,.05<"5(6L+02<.<"5,(6(5+6,5)+<1*6#'."*(6;60.<1=&+3.6,+#5'2*'6?6*63+56
05450(6(5'63+568*06L*/!"*'16".'76.3)+0.6/*2,.61.3+53.62<&5<9:*61535E6.5'1.6
156"50#*654#32/723.666&*/.6156B3-<<(6M5<"560.)'.86&*/.63.').(6!5&2.6!.&5'6+06
,.3:*6 *+6 3*/.36 *<156 *,6 2<&5<"*'5,6 #+15,,506 2'6 56 2<&5<".'6 ,506 15,#5,.,(6 K6
&5'1.1563+56.,,206,562'2.6"5'6"*1*,6*,60.<=./*,650#5,".<1*(6

$356/.<".'*3.&.86#'*3*<).<1*2.,65065/*6,*35<56.,6"2<.2,61*,6/*0#.,,*,$6
6
0,)&=#,).))#8&.&;%).+&*%;,&
4A#))#*.$*#16
6
(2<"*2056 053!*'(6 %*')*<!.(6 %*06 5,"20+3.<"5(6 I+506 "*26 *6 #'2052'*6 .6

15,"23.'E6 ;3)+06 ).<*6 3+56 5,".&.6 #*'6 &.24*(6 @*'.)506 1*6 15,5,#5'*(6 D6 1*6
E#"F%))<&"%,3"%6#'5/2,*6.)*'.6<.6&2&32*"5/.86<./2*<.3(6

R20#*,6 .#.'53!*,6 ,.<2"7'2*,86 66 5,#5'.86 <.6 &21'.9.6 1*6 P2332.06 :2335'86
&*0&52'*86'5/+.'.023!56*,6#5<,.05<"*,(6.*12.<2$6562<,#5//2*<.'2.06#*'6"*1*6*6
#5'/+',*6.&.24*86+06.3"2<5"56 5<)*321*66,6&5'5,6 ,.26#53.,6 /*,"53.,6.<*,615#*2,86
1.<1*6 &*3".6 .*6 /*'#*86 0+1.<1*6 *6 /*<1+"*6 &232.'86 &.9*6 5,)+2/!.<1*6 "=).1*86
,+/*6)7,"'2/*6'*,/.,861*,62<"5,"2<*,6/*0*6"+&*,(6:.,6*6#*&'561*6#.3!.9*6"5'2.6156
"2/.'6*6"50#*6"*1*6/*06,+.,65<"'.<!.,62<"5'<.,650654#*,29:*(6@25</2.(6

'&2&;%).+&*%;,1&
#6I+56?63+56"5/*6,2)<2"2/.(6$,".6<*2"56".3&5'(6
6
0,)&=",).))#8&*:&=%&;,))#/.$*%&
2&)#+&3.+.&<.)*.+&%$*.&),#*%&
4+."5&*+."5&"."56
66
1:*6/.,.6&50(6



! *("

b.&5,$61*2,605,5,6,56#*<!*6*61.<<5""26<2,,*(6 -,,*61.'61+.,6 32&'.,65615'86
/5'/.6 156 1+.,6 32&'.,6 56 *2"*(6 8'5,6>-<5,6056 15&5(6!+.,6 56 *<'5(6 *6 .<A</2*6 1*6
.'5,/*""(6!+.,6563+2<'5(6.5'"*86156/2</*6)+2<?"2,(61.6&+''2<!.61*615).,(6

.*12.6 /*0#'.'6 +0.615,,.,6 .<7)+.,6156 ,51.6#.'.6:*33-86 1.6 /*'6156 ,+.,6
32).,6<*&.,(6

>*<5(6>*<5(61:*6#5<,.'(6
!.'615#*2,6+0.6&*3".6#53*6,+3(6I+56".36.6&52'.20.'61*,62<)35,5,E6%'2)!"*<86

:.')."5(6D,6 /.2,6 66 3+'61.6 3+.(6 (+.6&*'6 "3+"+.<1*(6$,,.,6).'*".,61.6#'.2.(6$06
"'5<"56 1*6 7*!<6 R*<)6 +06 &.12*6 50*1*''.1*6 5,/.''.#./!.&.2,56 506 #5,.1*6
5<,205,0.05<"*86 '*5<1*6 +0.6 ".3.<)56 /.3*,.(6 C06 ".'2"+1*6 #5156 "'.&.3!*(6
(.37'2*6&.24*(6@*056156"+1*(6

D6,5<!*'6%3**06&2'*+666&2"'2<.6156&*3*,6<:*6&5<121*,61.6/*<"52".'2.6M'.-6
56#.,,*+6#53.632&'.'2.61*6'5&5'5<1*68!*0.,6@*<<533.<(6",+&/:%&/%#-%#&.&(!+%<.&/%&
;,=.&?#)5,&/%&35$$.+,1&;,60+3!5'5,6*6#5',5)+50(6!2'5063+5653561.&.6,*#.66,6
/'2.<9.,6 #*&'5,6 #.'.6 ".'523.,6 #'*"5,".<"5,6 <.6 ?#*/.6 1.6 /'2,56 156 &.".".,(6 :.2,6
./20.6.6,*/251.1563+56#.#.26"'53+5<".&.6#.'.6.6/*<&5',:*61*,6<+15+,6#*&'5,(6
;605,0.62,/.(6.*'63+561524.0*,6.6-)'5<.6156L*0.E6

C06 '.#.'*3.6 /5)*6 &."2.6 5,"./.1*6 <*6 052*2"2*6 /*06 +0.6 &5<).3.6 "2<.(6
15<!+06&*<15666&2,".(6I+5'6."'.&5,,.'(6

#6I+5'6."'.&5,,.'E6#6#5')+<"*+6*6,5<!*'6%3**0(6
D6 '.#.'*3.6 /5)*6 <:*6 '5,#*<15+(6 (+.6 /.'.6 0+'.1.6 "'.<'2+6 "'./.05<"5(6

:*&2.6.6/.&59.61562</5'"5'.(6
#6G*/565,"76<.6'+.6!.N,*<6#612,,56*6,5<!*'6%3**0(6
;6'+.6:*35,N*'"!6?6506"'5<"5(6I+5'6."'.&5,,.'E6;6'+.65,"7632&'5(6
;6&5<).3.60*&5+2,56 "'?0+3.6#.'.6.6 5,3+5'1.(6D6*3!.'61*6,5<!*'6%3**06

./*0#.<!*+6*6,5+6/+',*656&2+6156<*&*6*6&.):*61.6"2<"+'.'2.6#.'.1*6506"'5<"56
1*6!'.)*(6D<156&26,+.6/.&5352'.6.&'23!.<"2<.1.654./".05<"563+.<1*65+65,".&.(6
@.&.3*615''5.1*(6*6/*/!52'*6<*67*!<6R*<)(6(./2.<1*6.6,515(6

#6>76+06&.):*6.326#612,,56*6,5<!*'6%3**06#860.,6<:*65,"76.<1.<1*(6$+6*6
./*0#.<!*6<*6/'+'.'(6I+5'62'6#.'.6.6'+.6:*35,N*'"!E6

#6(206#6'5,#*<15+6*6'.#.'*3.(6#6L+.6B'515'2/96,+3(6
#6G5<!.6#612,,56*6,5<!*'6%3**0(6
8*/*+6 ,+.&505<"56 <*6 /*"*&53*6 ."23.1*$6 15#*2,6 "*0*+6 1.6 "'7)236 0:*6

&215<"56#.'.6)+2723.666"'5<"5(6
!2'5'23!56.3)*(6:53!*'6<:*6&.</.'6*6/*<15,/5<15<"5(6!5,/*<"2.061*63+56

,563!5,612'(6B.'5'6+0.6*&,5'&.9:*6/*''5<"2.(6
#6;6/!+&.6'5/*3!5+(6
15<!+0.6'5,#*,".(6



! *(#

:.</!.,6 <*6 ,5+6 #.35"=(6 R.0&+'.2,56 <*6 /*05'86 ,+#*<!*(6 8+1*6 ,.&56
12"5'5<"56 .6 535(6 8506 156 ,5'6 .3205<".1*,6 /*06 /*3!5'6 156 2<=/2*(6 @*0*6 1.'6 .,6
0:*'2<!.,6 6,6 /'2.<9.,(6 @*0*6 5'.6 /*06 :233-(6 (5<,2"2&.(6 :512<1*6 05+6 #*'"586
3+5'*6 /'5'86 #53.6 02<!.6 0:*(6 (5'76 3+56 "506 +06 <*056 3+.33+5'E6 G.):*(6
!2,".</2.'6,+.6&5<).3.61.,6#.".,61*6/.&.3*6&+''*6156/.').6/.<,.1*6"2'.<1*6,5+6
/*/!23*(68+1*6&50(6!2,".<"5(6;"'7,6156+06*+"'*$6<.6"'5<"56156+06/.&.3*(6

#6D&'2).1*86,5<!*'(6
(.&563+56,*+6!*050(6;6&*'(6
#6Y612'52".6.)*'.E6.'2052'*6&2'56665,3+5'1.(6
D6 '.#.'*3.86 /5)*6 &."2.6 *6 052*2"2*6 56 ,56 2.6 ,5+6 /.02<!*86 .''.,".<1*6 .6

&5<).3.86,5<"2<1*6156<*&*(6
D6 ,5<!*'6 %3**06 .<1.&.6 506 #=,6 1*,6 #?,6 ,506 *3!*,86 +06 "5'<*6

0.3.<.0&'.1*6156 "+=156156#*<"*65,#2).(6.*&'56 <*&5<'2<!*>6@*0*6?63+56#*156
,.&5'63+56.3+5356&.):*65,".&.6.32E6!5&56"5'6,5<"21*(6G56/*2,.,6#53.6"5,".6".3&5'(6
C0.65,#?/256156,5<"21*6156&*3+05(6.5,*(6(5<"2'2.6,56.3)+0.6/*2,.6"*,,56"2'.1.6
1*63+).'E6(5<"2'6+06&.'2*(6M*'.1.6.62152.6156!+&32<63+56535615&56"5'86&."5<1*6
,5+6 '+0*6 <.,6 #51'.,(6 .*15'2.6 .<1.'6 506 32<!.6 '5/".6 ,56 <:*6 "2&5,,56 .3+53.6
&5<).3.E6.251*,.6/.'.6,506,.<)+56/*0*6.6156+06,+<52"*63+56&.26,5'6"52"*6#.1'5(6

.5<'*,5>6$,,565'.6*6<*0561*6).<*(6
L5#.'.6<.,6/*2,.,6"*1.,63+56535,6#*1506.#'5<15'6.6".'5'(6;"2<.'6#2.<*,(6$6

<=,6<*,6,+'#'55<150*,61563+56535,6"5<!.0602*3*(6.*'63+56<+3).0*,63+56+0.6
#5,,*.6 15"*'0.1.6 *+6 /*'/+<1.6 ?6 5<)5<!*,.6 ,56 12'6 .3)+0.6 /*2,.6 3+56
#+1?,,50*,612'5'E6@5'".05<"56,5+,6*+"'*,6,5<"21*,6,:*60.2,(6%*'1.0(685/506
/5,".,(6 ;6 )5<"56 15&2.6 .<+1.'(6 @5,"2<!.6 156 "'.&.3!*6 5+6 #*12.6 /*0#'.'6 #.'.6 *6
.<2&5',7'2*6156:*33-(6D152.6/*,"+'.'(6.*12.6/'2.'6/.,*(6$<"'5&.1*,6?6/*0*6,:*6
/!.0.1*,(6

D6 ,5<"21*6 1*6 *3"./"*6 15&56 ,5'6 0.2,6 "*'"56 ".0&?0(6 @!52'*,6 156 "*1*,6 *,6
3.1*,6 5<"524.1*,6 <+<"*,(6 @.1.6 #5,,*.6 ".0&?0(6 $<":*6 .6 #'20.&5'.86 *6 &5':*$6
/!52'*,(6M*,"*,(6!2'2,563+56<:*6,56#*15615)+,".'6&2<!*6/*06*,6*3!*,6"5/!.1*,6
*+6/*06'5,"'2.1*61.6/.&59.(6;"?6"+0.'6<*65,/+'*612'2,563+56<:*6176#'.'5'(6

$6/*06+0.60+3!5'86#*'65450#3*(6:5<*,6&5')*<!.6<:*6,56&5<1*(6;3+53.6
).'*".6 #.,,.<1*6 #53*6 2<,"2"+"*6 ("5N.'"86 /.&59.6 <*6 .'(6 D3!.6 #.'.6 020(6 $+6 .,6
1*02<*6"*1.,(6(5'2.65,"'.<!*6<:*6&523.(6I+565,#?/256156"*'0.6<*,6*3!*,61.6,+.6
05<"5E6;6"50#5'."+'.61.6&*'63+.<1*65356.6"*/.6/*06*,6151*,615&563+.,56&5'6
.,6 32<!.,86 .,6 /+'&.,(6 (+.,60:*,6 <.6 /.&5352'.6 153.86 #*'6 5450#3*(6!2).0*,63+56
,5<.06<5)'*,86#*'6 5450#3*(6%50(61=,6 3!5,6 /!.0.0*,6<5)'*,(6$6.*6#.,,.'23!56
12"5'5<"56".3&5'(6(5<"205<"*61*6&'.</*(6



! *($

@*''52*(6 .'5/2,*6 '5,#*<15'(6 $,"*+6 /!52*6 !*<5(6 $<&2.'23!56 +06 0.<1.1*6
#*,".361561*2,64532<,86052.6/*'*.(6;/52"565,"56#'5,5<"2<!*605+(6;6#.#53.'2.6?6.=6
05,0*6".0&?0(6$,#5'50*,(6G.0*,6'5#5<,.'6<2,,*(6

@*06151*60.<,*65356*6#5'#.,,*+6#.'.6"'7,635<".05<"56<*6/.&53*6#5<"5.1*6
#*'6,*&'56.,6*'53!.,(6!56<*&*(6B53#.,6156#.3!.6"2<.6"2<.(6!5#*2,6,5+6151*6,5<"2+6
0.<,.05<"56 .6 #5356 1.6 &*/!5/!.6 12'52".(6 .53*6 #5<+)5<"*6 .=6 ".0&?0(6 1:*6
&.,".<"56/5''.1*(6;6&.''2).6?63+565,"76/.30.(612<)+?0666&2,".(6R76&.265356#.'.6.6
'+.6B'515'2/9(68.3&5'6#.'.6*6#2.<*61.6./.1502.61561.<9.61*6R5&5<,"*<(6.*12.6
,5'6/*0*6#.'.65<12'52".'605+,6,+,#5<,='2*,(6

.5'"*61*6&*"53+2061*6!*'.<653562<,2<+*+6.60:*65<"'56*6/*35"5656.,6/.39.,6
586 5,"2/.<1*61532/.1.05<"56.6/.02,.6#.'.6*,6 3.1*,86 ,5<"2+6+0.6#'5).60*356156
,+.6&.''2).(6:.,65+6,5263+56?6&'.</*2.0.'53.1.(6.'5/2,*654#5'205<".'6<*65,/+'*6
#.'.6&5'(6

L5"2'*+6.60:*656/*0#H,6.6'*+#.6".0&?0(6
.*&'5'2<!*>6 8:*6 /'2.<9.(6 85''=&53(6 L5.305<"56 "5''=&53(6 I+56 5,#?/256 156

,*<!*,6"5'786<:*6&5<1*E6G21.86,*<!*6#.'.6535(6D<156.6<+,"29.6506<.,/5'6.,,20E6
8*1.,6 .3+53.,6 0+3!5'5,6 56 /'2.<9.,6 54/+',:*6 1.6 "5,".6 1.6 ".&.6 3+520.1.,6 56
."*).1.,650615N6^*'9(6>*3*/.+,"*(6@.'0.6?6 /*0*6/!.0.06.6 "'.<,02)'.9:*6
#53*,6#5/.1*,63+56,56/*05"5'.06<+0.6&21.6#.,,.1.6.6'55</.'<.9:*605"502,56
#2/*,5,(6!5+,605+86!5+,605+(6!76#5<.6?6/5'"*$60.,6#*'6.3)+060*"2&*6<:*6,56
#*1561524.'6156"5'61=615356156/5'"*60*1*(6

(2'6B'515'2/96B.392<5'65<"'.<1*6<.6,51561*,6"'.</*,20.9T5,(6(*35<56/*0*6
8'=2.(6!5#*2,6156+06&*06.30*9*6<*6"5''.9*6156$.'3,"*'"(6@*06*,6&53!*,6=<"20*,6
1.60.)2,"'."+'.65,#*/.<1*6+0.60.)<+0(6>2,"='2.,61*6"*'*6561.,6/*'"5,6561*,6
'5)2,"*,6156='":*,(6@*<15<522*6.615'6.<*,(6@'52*63+56.6)*'*'*&.63+56/*026 3!56
".'2.6 ".#.'6 *6 <.'2'(6 G2<!*6 156 ,."'.6 #.'.6 535,86 /*06 .<*6 0.'/.1*6 <.,6 ).''.".,6
#*52'5<".,(6 8506 2152.,6 #'=#'2.,6 506 0."?'2.6 156 <+,"29.6 /*''5//2*<.3(6 G53!2<!*6
&506 2<"5</2*<.1*(6 D,6 ,+07'2*,6 1.6 #*3=/2.6 ,*&'5/.''5).1*,6 156 ./+,.9T5,6 ,:*6
'5,#*<,7&52,6 #*'6 +0.6 #*'/5<".)506 <.6 #5'#5"'.9:*6 156 /'205,(6 :.<1.2*,6
#.,,5.'(6D612.&*6#.'.6/*06*,6.)2*".,(6;#5'"*+6*,6"*'<23+5"5,6156L5+&5<67(6I+56
?6 '5.305<"56 *6 3+56 ,56 /!.0.6 +06 <+15+6 ,+<*(6 D6 #*15'6 3+56 5,,5,6 <+='5,6 "50(6
%5&5''T5,6 2<&."5'.1*,6 156 #5'+/.(6 R5T5,6 15,15<".1*,(6 $6 3+56 *6 (5<!*'6 "5<!.6
#251.156156"+.6.30.(6

D3786 +06 /.'".'(6 I+5'05,,56 :2'+,(6 (+.6 54/535</2.6 *6 "5<5<"52)5<5'.3(6
!5'.,,52,86 ?6 !*<5(6 @*35".6 156 "+<1*,6 #.'.6 *6 !*,#2".36 :5'/5'(6 D6 4%$$#.$6 "*26
545/+".1*6#53.6#'2052'.6&5'6#.'.62,,*(6(20(6>.<153(6I+56".36 2'6 37E6%.33,&'21)5(6
!.'6+06#+3*6<*6b.&5,(6-<A"236.).''.'2056.65356/*0*6,.<)+5,,+).(6$,"'.).'605+6
#'5,"=)2*(6@5'"*63+56/*<!5/5'526.3)+?061*6#*'":*(6



! *(%

D6,5<!*'6%3**06/!5).&.666'+.6;231.'5(6.'5/2,*6#'2052'*(6%2&32*"5/.(6
@!.#?+6156#.3!.6.*6,*3(6(.#."*,6.0.'53*,(6@.39.,6'5&2'.1.,(6K(6K(6
D6 /*'.9:*6 '5#2/*+6 0.<,*(6 Y6 12'52".(6 :+,5+(6 !5+,.,(6 M+2<*+6 #.'.6 .6

12'52".(6
KE6 I+.,56 /5'"*(6 1:*6 &*+6 *3!.'(6 G2<!*6 <.6 /.'.(6 .*'6 3+56 "*052E6 (+&2+6

0+2"*(6(2086?(6*6.<1.'(61:*6&5'(61:*6&5'(6G.0*,(6
L+0.<1*6 #.'.6 *6 0+,5+6 /*06 3*<).,6 #.,,.1.,6 )2<).<"5,86 35&.<".&.6 *,6

*3!*,(6$12"=/2*6535).<"5(6(2'68!*0.,6!5.<56#3.<5<*+(61:*6056,5)+5E6
1:*6056&2+6".3&5'(682<!.6*6,*36/*<"'.6*,6*3!*,(6
D6 '5,"*3)*6 156 ,+.6 '5,#2'.9:*6 ,.=.6 506 ,+,#2'*,6 /+'"*,(6 L7#21*(6 $,"7"+.,6

"'2.,$63+25"+156.32(6.'*<"*6<+0602<+"*(6
1:*86<:*6056&2+(6!5#*2,61.,61+.,(67+,".05<"56.*6#*'":*(6
:5+6/*'.9:*>6
(5+,6 *3!*,6 #+3,.<1*6 #5',/'+".&.06 "2'0505<"56 .,6 /+'&.,6 /'50*,.,6 1.6

#51'.(6(2'68!*0.,6!5.<565'.6.6.'3+2"5"+'.6)'5).(6
.5',/'+".'6.3)*63+565+(6
(+.6 0:*6 #'5/2#2".1.6 5<"'*+6 '7#21*6 <*6 &*3,*86 '5"2'*+86 35+6 15,1*&'.1*6

;)5<1."!615".20(6D<156"*263+565+E6
D/+#.1*6#5',/'+".<1*(6
!56".'15612,,5653.(6
$,"*+6 #'*/+'.<1*6 #*'6 2,,*(6 (2086 2,,*(6 %+,3+56 506 "*1*,6 *,6 &*3,*,(6 R5<(6

#+%%=.)16D<156"*263+565+E6;!86,20(6@.39.,(6@.'"52'.(6%.".".(6D<156"*263+565+E6
;#'5,,50*2<*,(6 ;<150*,6 "'.<3+23.05<"5(6 C06 2<,".<"56 0.2,(6 :5+6

/*'.9:*(6
(+.60:*6#'*/+'.<1*6#53*6*<156"*263+565+6#+,6./!*+6<*6&*3,*6156"'7,6+06

,.&*<5"56.63*9:*6"2<!.61562'6&+,/.'6/*06"?#21*6#.#536.15'21*(6;!86.=6*6,.&*<5"5>6
(20(6.*'":*(6

(.3&.9:*(6
6
6
C'&.<*86#.'.6/*<"*'"723*,86*6&2&32*"5/7'2*63+./'56'*<'*<5.&.$6
#6$6"50*,86<:*6"5'<*,E865,,.,6#7)2<.,6,502#'59*61*6P23!5306:52,"5'E6C06

)'.<156 #*5".6 ,*&'56 +06)'.<156#*5".6 2'0:*(6C0.6 .30.6!5,2".<"56 .'0.<1*2,56
/*<"'.6+060.'615612"2/+31.15,86123./5'.1.6#*'61A&21.,6/*<"32/".<"5,86 /*0*6,56
&56<.6&21.6'5.3(6

G2<!.6 <*6 ,*.3!*6 ,*35<56 +0.6 #.,,.1.6 .&.<"56 156 +'+&+20.3.<1'*6 ,*&'56
&.3+5".6'.<)5<"5656+0.6#.,,.1.6."'7,6156+'+&+20.3.<1'*(6



! *(&

C06 .<+1.<"56 ,235</2*,*86 .&'2<1*6 .6 #*'".6 .6 052.,86 "5'23!56 +06 0+4*4*6
,235</2*,*(6

#6C062<,".<"56#612,,5653586'.<)5<1*6#.'.6 2'8650&*'.6150*'.<1*2,5(6#6*6
&53*6 ,*<!.1*'6 2<5"2/.'6 3+56 5<"'.6 506 /!*3+56 /*06 .6 '5.321.156 /'+.(6 (5<"52,56
,50#'563+56*,6<+='*,6156M*5"!56,:*6&5'1.152'*,(6G5'1.152'*,6<*6.0#3*6,5<"21*6
1.6.<732,5(6

%2''.<)5<"56 .<732,56 5356 54).'532#51*+(6@.3&*86 '53*,=,,20*6 66 #*'".86 54#H,6
,+.63.').6*'53!.6"*1.62<"52'.66,6#.3.&'.,61*6.<+1.<"5$6*+&2+2.,$656,56"*2(6

!*2,6"2/.1*,(6
#6 :*<,25+'6 156 3.6 ..32,,56 #6 5,/.'<5/2.6 ("5#!5<6 #6 5,".&.6 &2&*6 3+2<'56

02<+"*,6.<"5,61560*''5'(6
#6G*/56./!*+65,,5,6,52,6&'.&*,60512/.<1*,6#6#5')+<>.&.6 7*!<6$)32<"*<6

/*06,*&'.</5'2.61560.2,6&53!*6#6#.'.612".'23!5,6*6#.'.=,*6#5'121*E6;,6"'2,"5'.,6
156(.".<6/*0*653563!56/!.0.(6

(*''2'(6(*''2'6,*''2,*6156@'.<3-(6
6
"+#=%#+,&%"%&.&*,;,:&
0%3,#$&%"%&.&.3."3,:&
",+&+#=&%"%8&.&+:+,:&
",#$&/:%&%+.&:=&=%/#;.)/,&
!=&-%",&=%/#1116
66
#6@'52*63+56&*/56#'5/2,.'61560.2,6+06#.'.6*6@.="%*1&(5"56?6*6<A05'*6/.'*6

6,605<"5,60=,"2/.,(6D6,5"563+'5<"56/*0*6P(6%(63!5,6/!.0.(6
@2<"23*3!+1*86 *6 /'J<2*6 '+"*6 #5'"*6 1.6 5,/'2&23J0#.1.6 3+/2&5'15&53.1.6

&+,/.&.6 .6 /.'.86 &.'&.1.6 506 052*6 .6 ,*0&'.,6 0.2,6 &5'15,/+'.,86 +06 *33.&86
,./'*3!+1*(6L2.6&.24*$6+06'2,*6156&*3,2,".61*68'2<2"-$62''5,#*<121*(6

6
2&&.*.)&,+/:%$*+."8&;.+3#)/,&;+:%%$8&
(5,+.&;,=,&.)<,$&;5,+.=&.&;.+3#+&
2/&%!"#&.)%.&/%"&;:"&+.**,&*+,=-%**.16
66
$356'5"?0602<!.,6&*&2/5,6/*0*6'5"?<,(6
D,6*<'56156@'.<3-6&5'1.152'*,6!*05<,6156P2/93*N6#.'.6 32&5'".'6.6 "5''.6

1*,6 .</5,"'.2,(6 ;."!355<6 .6 156 15<"+9.6 ,5#.'.1.86 ,5+,6 3+."'*6 &53*,6 /.0#*,6
&5'15,86*6"*'.,"52'*6506,+.6/.,.(6$6+06.60.2,6#.'.6,.+1723.$6.)%&+.--#16D,61*'56
15682<.!53-(61.6,*0&'.61*6&.3.1*65356.''+3!.6+06/!.0.05<"*6#53*,6*+"'*,(6;6



! *('

<+&5<"+15615602<!.6.30.65+63!561526.653586<*2"56.#=,6<*2"5(6!5+,6*6./*0#.<!5(6
%*.6/.9.(6

:+332).<6"506*605+6"535)'.0.(6
%*&2/5,(6.5',2,"5(6
#61*,,*,6<*&5<,6&.'1*,62'3.<15,5,6#6/5<,+'.&.67*!<6$)32<"*<6#6"5063+56

/'2.'6.2<1.6+0.6#5',*<.)5063+56*60+<1*6#*<!.63.1*6.63.1*6/*06*6>.035"61*6
,.4:*6(!.95,#5.'586,56&5063+565+6*6.102'586/*0*6/*0621*3."'2.6*6.102'.&.6*6
&53!*6%5<(6

#68*1.,65,,.,63+5,"T5,6,:*6#+'.05<"56./.1?02/.,6#6#2"*<2,*+6L+,,5336156
,+.6,*0&'.(6#6I+5'*612'5'86,.&5'6,56>.035"6?6(!.95,#5.'586 7.05,6-6*+6$,,54(6
!2,/+,,:*6156/3?'2)*,6,*&'56.6!2,"*'2/21.158615675,+,(6;6.'"56"506156'5&53.'2<*,6
2152.,865,,5</2.,65,#2'2"+.2,6,506"*'0.(6;6,+#'50.63+5,":*6,*&'56+0.6*&'.6156
.'"56 5,"76 506 3+:*6 #'*"+<1.6 ?6 +0.6 &21.6 3+56 53.6 )5'.(6 ;6 #2<"+'.6 156 M+,".&56
:*'5.+6?6.6#2<"+'.61.,62152.,(6;60.2,6#'*"+<1.6#*5,2.6156(!5335-86.,6#.3.&'.,6
156>.035"86#T506<*,,*65,#='2"*6506/*<"./"*6/506.6,.&51*'2.65"5'<.86*60+<1*6
1.,6 2152.,6 156 .3.":*(6 8+1*6 0.2,6 ?6 5,#5/+3.9:*6 156 5,"+1.<"5'2<!*,6 #.'.6
5,"+1.<"*'2<!*,(6

;(6$(6.<1*+612'5<1*2*6.6+06'5#='"5'62.<3+5(6..'51:*861.<.9:*6"+'23.205>6
#6 D,6 5,"+12*,*,6 "*'.06 .<"5,6 5,"+1.<"5'2<!*,6 #6 12,,56 ("5#!5<6

,+#5'#*321.05<"5(6#6;'2,"="535,6"*26+060*05<"*65,"+1.<"5'2<!*6156.3.":*(6
#6 $6 /*<"2<+*+6 ,5<1*86 ?6 *6 3+56 ,56 15&2.6 15,5<.'6 #6 12,,56 7*!<6 $)32<"*<6

,*,,5).1.05<"5(6#6.*152,56&523*86+065,"+1.<"5'2<!*60*153*6/*06,5+612#3*0.6
15&.24*61*6&'.9*(6

L2.6156<*&*666.)*'.6,*''215<"56/.'.6&.'&.1.(6
$,#2'2"+.2,6,506"*'0.(6..286G5'&*656$,#='2"*6(.<"*(6D0<2#."5'86*6!*0506

/535,"2.3(6 >25,*,6 ;'2,"*,86 06 )2/*6 1.6 &535'.86 *6 R*)*,6 3+56 ,*"'56 506 <=,6 .6 "*1*6
2<,".<"5(6-,"*6&5'.05<"5(6?6.3+23*(6(*+6*6"*)*6<*6.3".'(6(*+6*6&A"2'*6,./'2"2/2.3(6

!+<3*#86<+2'86*60.2,6<*&'56'*0.<*615<"'56535,6"*1*,86;(6$(86;'&.386*61*056
-<5"7&5386 506 .3"+'.,6 /535,"5,86 ;(6 >(86 *6 05,"'56 1535,86 /+<.6 215<"21.156 <:*6 ?6
,5)'51*86#.'.6*,6.15#"*,(6-'0:*,61.6)'.<1563*<.6&'.</.6,50#'56/+21.<1*6156&5'6
,56 #*1506 .<+1.'(6 D6 @'2,"*6 /*06 .6 5,#*,2'0:86 '*/2*6 156 3+'86 <.,/21*6 156 +0.6
&2')506 .<202"5'.1.86 ,*"2.6 '5#5<"5<"586 "'.,3.".6 .*6 #3.<*6 156 &+11!2(6 ;6 &21.6
5,*"?'2/.6<:*6?6#.'.6)5<"56/*0+0(6D(6.(6#'5/2,.6.<"5,632&'.'2,561*60.+6/.'0.(6;6
,5<!*'.6@**#5'6D.935-6+0.6&5'6&2,3+0&'*+6*653505<".36156<*,,.60+2"*623+,"'56
2'0:6>(6.(6%(6

D!>6 B+>6 B*'.>6"+:#*%:+%"66 8+6 <:*6 "2<!.6 156 &586 1*<.86 "+6 <:*6 "2<!.6 3+.<1*6
+0.61.0.6.0*,"'.6*653505<".'6153.(6



! *((

D6,5<!*'6%5,"75<"'.&.86.3"*86 <*&50861*/586 35&5(68'.'2.6<.60:*6/*06)'.9.6
+06/.<!5<!*86<*&*863.')*86320#*86<="21*(6

#6 $,,56 5,"+1.<"5'2<!*6 0*153*6 #6 12'2.6 ("5#!5<6 #6 ./!.'2.6 .,6
0512".&+<1J</2.,6 156 >.035"6 ,*&'586 .6 #=,2&21.6 156 ,+.6 .30.6 #'2</2#5,/.86 *6
2''2#'*&7&53862<,2)<2"2/.<"586.1'.07"2/*60*<=3*)*86":*6&.'2*6/*0*6*,6156.3.":*(6

7*!<6$)32<"*<86/5<!*"'.<'2<1*8612,,586/'5,/5<1*65062'.$6
#6..3.&'.63+56".'605+6,.<)+56"5'&5'6*+&2'6.3)+?06/*0#.'.'6;'2,"="535,6

/*06.3.":*(6
#6I+.361*,61*2,6#6#5')+<".&.6("5#!5<6#6056&.<2'2.6156,+.6'5#A&32/.E6
!5,50&.2<!.26 &*,,.,6 15"2<29T5,6 /*'".<"5,(6 @.&.321.156 ?6 .6 3+2121.156 156

"*1*/.&.3*(6 B3+4*,6 156 "5<15</2.6 56 ?*<,6 535,6 21*3."'.0(6 !5+,$6 '+0*'6 <.6 '+.$6
0+2"*6 #5'2#."?"2/*(6 $,#.9*$6 *6 3+56 "5<,6 /*,6 12.&*,6 156 &5'(6;"'.&?,6 156 5,#.9*,6
05<*'5,63+56*,6)3=&+3*,6&5'053!*,6156,.<)+56156!*0506,56'.,"'5<)."2<!.&.06
506#=,61.,6<715).,6156%3.956#.'.615<"'*61.6 5"5'<21.1561.63+.36 5,"560+<1*6
&5)5"7&536 <:*6 ?6 ,5<:*6 +0.6 ,*0&'.(6 ;#5).2"56 .*6 .)*'.86 .*6 .3+286 ."'.&?,6 1*,6
3+.2,6"*1*6*6"+"+'*605')+3!.6<*6#.,,.1*(6

D6,5<!*'6%5,"7.&.<9*+86.02)7&5386#.'.6*6,5+6/*35).(6
#6>.2<5,6,56"*26#612,,56535(6
#6B*2E6
#6 $+6 5,".&.6 0*,"'.<1*6 .6 5356 *6 32&'*6 156 7*+&.2<&2335(6 $356 5,"76 0+2"*6

5<"+,2.,0.1*86,.&5E86/*06*,6*,)%$,)!$&,+&(,)).*586156>-15(61:*6#+156"'.'523*6
#.'.6.3+2.6"206156*+&2'6.612,/+,,:*(6B*26.*6M2336#.'.6/*0#'723*(6

66
&."*.&+,+.8&=%:&"#)+,*%8&
(,)/:#$*.&,$&/:+,$&"%#*,+%$8&
4%&%$;+%)#&'&=.$&$%=&/:%+%+&
?:=&=.!+,&%&%)+./,)5,&#)!"3$16
66
#6D6"+0*61.,602<.,65,"76,+&2<1*666/.&59.6153586#6*#2<*+67*!<6$)32<"*<(6
(5<"20*,6 <.6 -<)3."5''.(6 R.1':*6 #5<2"5<"5(6 ..'"21.(6 $+6 "+0526 ,+.6 <2/*(6

G5'156#51'.6/2<"23.<"5(6C0.65,05'.31.65<).,".1.6<*6.<5361*60.'(6
;,6 )5<"5,6 <:*6 ,.&506 3+:*6 #5'2)*,.,6 #*1506 ,5'6 .,6 /.<9T5,6 156 .0*'6 #6

.1&5'"2+6 */+3".05<"56 *6 7+'2/*86 *&*6 156 L+,,532(6 #6 D,6 0*&205<"*,6 3+56
5<)5<1'.06'5&*3+9T5,6<*60+<1*6<.,/5061*,6,*<!*,656&2,T5,656+06/*'.9:*6156
/.0#*<5,6<.6&5'"5<"56156+0.6/*32<.(6..'.6535,6.6"5''.6<:*6?6/.0#*65,#*327&5386
0.,60:56&2&5<"5(6D6.'6 '.'5"52"*61.6./.1502.656.'5<.6#'*1+'6.6<*&53.6156,52,6
#5</5,86.6/.<9:*6156/."?2/*</5'"*86.6B'.<9.6#'*1+'6.60.2,6"2<.6"3*'61.6/*''+#9:*6



! *()

506:.33.'0?860.,6.6&21.615,5<7&536?6'5&53.1.6.#5<.,6.*,6#*&'5,61565,#='2"*86.6
&21.61*,6"5./*,6156>*'<5'*(6

!5,,.,6#.3.&'.,6*6,5<!*'6%5,"7&*3&5+6+0.6/.'.62<*"5<,2&.6#.'.6("5#!5<(6
#6:.33.'0?86<:*6,526,56,.&586#612,,565356#65,/'5&5+6.3+535,60.'.&23!*,*,6

#*50.,6 506#'*,.63+56("5#!5<6:./;5'0.6 /*,"+0.&.6 35'6#.'.60206506..'2,(6
;3+5356,*&'56>.035"(6$35612'$6#"&$%&3+,=:)%8&"#$.)*&.:&"#)+%&/%&":#J=3=%86<:*6,522,56
,.&586 "%)/,&,& "#)+,&/%&$#&=%$=,16$35615,/'5&56>.035"6'5#'5,5<".1*6<+0.6/21.156
"'.</5,.86 <:*6 ,526 ,56 ,.&586 +0.6 /21.156 #'*&2</2.<.(6 B2'5'.06 #'*#.).<1.6 #.'.6
2,,*(6

@*06.60:*632&'5653565,/'5&2.6)'./2*,.05<"56<*6.'635"'.,602A1.,(6
6
>;:R$86
,:&
R$6!-(8L;-86
"#D;%&/%&&5.F%$3%.+%&
6
$356'5#5"2+6#.'.6*6/5<!*6'5,,*&'5"'.<'21*$6
'& "#D;%& /%& &5.F%$3%.+%86 <:*6 ,526 ,56 ,.&5(6 K6 ":*6 "'.</5,86 *6 #*<"*2152&2,".6

"'.</5,(6>.035"6*+(((6
#6D605<12)*612,"'.=1*6#6"2<.32'*+6("5#!5<(6
7*!<6$)32<"*<6'2.(6
#6(2086./'512"*63+56,5<.6.,,206#612,,56535(6#6.*&*654/535<"586,5061A&21.86

0.,6."32"2&.05<"56/+'"*6156&2,:*6506/5'"*,6.,,+<"*,(6
(+0#"+*,.65(5,".)<.<"5654.)5'.9:*61*6.,,.,,=<2*(6
#6C060.".1*'6 1.6 .30.86 /!.0*+23!56L*&5'"6M'55<56#612,,56 ("5#!5<(6#6

1:*6#*'6./.,*65'.65356"23!*6156+06/.'<2/52'*6.6&'.<12'6.6./!.2152.'0.,6&2)+056
56.6/+,#2'6<.6#.30.61.60:*(61*&56&21.,6"*'.06,./'2"2/.1.,6#53.61*6,5+6#.286..26
1*,,*63+565,"7,6<*6#+')."='2*(6D,6>.035",6156/.3+26<:*6!5,2".06506."2'.'(6*6
0.".1*+'*6 ,.<)+="3+*6 1*6 3+2<"*6 ./"*6 ?6 +0.6 .<"5&2,:*6 1*6 /.0#*6 156
/*</5<"'.9:*6/.<".1*6#53*6,5<!*'6(N2<&+'<5(6

@'.<3-865+6,5+60+1*6515/.<86./*0#.<!.<1*6.,6&.".3!.,61563*<)5(6
6
##"5,*%$&%&/,)%%".$&/%&#=#!,$&$.)!+%)*,$&
':%&)#)!:9=&$%)>,&):$&3,:3.+.1116
66
$<"'56*6,*''2,*6,.4:*656.6".).'532/562.<3+5(6D612.&*656*60.'6#'*"+<1*(6



! *)+

#6;/.&.'6/*<&5</5<1*2,561563+56*6>.035"6?6+0.6!2,"='2.6156".<".,0.,6#6
12,,567*!<6$)32<"*<6506'5#.'*6.*6,5<!*'6%5,"(6#6@*0*6*605<2<*6)*'1+/!*6506
.2/9N2/98653563+5'6.''5#2.'6<*,,.6#535(6

66
7:)#6&7:)#6&758&,:)#6&
6
:2<!.6/.'<56*6*+&5$6.''5#2.<1*2,586*+&5(6
6
&%&<.=.#$&*:111&
6
#6I+56?6+06".<".,0.E6#612'2.6("5#!5<6/*06#2/.<"565<52)2.(6#6*63+56,56

5,&.2+6 <.6 20#.3#.&2321.156 ."'.&?,6 1.6 0*'"586 ."'.&?,6 1.6 .+,5</2.86 ."'.&?,6 156
0+".9:*61560.<52'.,(6;6R*<1'5,6532,.&5".<.6<.'2.6":*63*<)56156("'.""*'163+.<"*6
.6 /*''+#".6 ..'2,6 <.'6 1.6!+&32<6 &2')2<.3(6I+506 ?6 *6 ".<".,0.6 1*6 "#=-,& 3.*+:=86
&*3".<1*6.*60+<1*63+56*65,3+5/5'.E6I+506?6*6'526>.035"E6

7*!<6$)32<"*<60542.6,5+6/*'#*602<)+.1*86'5/32<.<1*2,56#.'.6<+3).'(6
(+',.<"5(6
#6 K6 <5,".6 !*'.6 156 +06 12.6 156 05.1*,6 156 <+<!*6 #6 12'2.6 ("5#!5<86

/*<&*/.<1*6/*06+06'7#21*6*3!.'6,+.,6.+125</2.,(6#6;6&.<152'*3.65,"7629.1.6<.6
/.,.61565,#5/"7/+3*6#5'"*61.60.')5061*6'2*(6D6+',*6(./95',*<6'*,<.6<.6"*,,.6.=6
/5'/.86<.'1206156.7'2,(6R*&*,61*60.'63+56<.&5).'.06/*06!'.9/560.,/.06,+.,6
,.3,2/!.,65<"'56*,6<*6"5''52'*(6

@*'63*/.3(6$3.&*'.6"+1*63+56,.&5,(6B723*,6"5+,6/A0#32/5,(6
#6 (!.95,#5.'56 ./.&.6 156 1524.'6 .6 /.,.6 !+)+5<*"586 1.6 '+.6 1.6 .'.".6 56

/.02<!.6#5'"*61*,6/5'/.1*,61*,6/2,<5,6.*63*<)*61.6'2&52'.(6:.,6<:*6,52615"?06
#.'.61.'6156/*05'666"505.63+56/.''52.6.6<2<!.1.6156"23!*"5,6#.'.6*,6<+<3+23!*,(6
*6/2,<56156;&*<6"506*+"'*,6#5<,.05<"*,(6

@*0#*,".6.6/5<.(6-<=/2*6156R*2*3.86.#'5,,.2"56506.<+1.'205>6
#6;6#59.6/*059.(6C06./"*'6.#'*420.2,565<"'56,*0&'.,8605"21*6<.6/*".6156

0.3!.,6 '5"+).1.6 156 .3)+06#5'.3&23!*6 1.6 /*'"586 +06!*0506&506#3.<".1*6156
&*'6156&.24*(6K6*6".<".,0.86*6'5286+06'52656<:*2'528656*6./"*'6?6(!.95,#5.'5863+56
5,"+1*+6>.035"6.*6 3.')*61*,6.<*,6156,+.6&21.86*63+56<:*65'.6&.21.156#.'.6*6
15,50#5<!*61*6#.#5361*65,#5/"'*(6!2'2)56,+.6".3.6.6%+'&.)586*6<*&506./"*'63+56
*615"'*<".6.3?061.,64.30.,6"A<5&'5,86/!.0.<1*23!56#*'6+06<*05$6

6
@.="%*8&%:&$,:&,&%$3%;*+,&/%&*%:&3.#&
6



! *)*

<+<)2<1*2*6.6*+&2'(6;6+06"23!*65356".3.86*6"23!*6156,+.6.30.86*6#'=</2#586*6<*&506
>.035"8656.*6"23!*6156,5+6/*'#*86>.0<5"6(!.95,#5.'5863+560*''5+6506("';3"*'16
#.'.63+56,5+6"*/.2*6#+15,,56&2&5'6#.'.6,50#'5(6

#6K6#*,,=&5363+565,,56./"*'6(!.95,#5.'586+06".<".,0.6#*'6.+,5</2.8656<.6
&5,"21+'.6156+0.6!2<.0.'/.65<"5''.1.86+06".<".,0.6#*'60*'"58612'5<1*6,+.6
#'=#'2.6".3.6.*6<*0561*6,5+6#'=#'2*6"23!*6\"2&5,,56>.0<5"6(!.95,#5.'56&2&21*86
"5'2.6,21*6*6)?05*61*6#'=</2#56>.035"]86?6#*,,=&53863+5'*6,.&5'86*+6?6#'*&7&536
3+565356<:*6"2&5,,56"2'.1*6*+6.<"5&2,"*6.6/*</3+,:*63=)2/.615,".,6#'502,,.,$6"+6?,6
*6 "23!*65,&+3!.1*$65+6,*+6*6#.26.,,.,,2<.1*$6 "+.60:56?6.6 '.2<!.6/+3#.1.86;<<6
(!.95,#5.'586156<.,/205<"*6>."!.N.-E6

#6 :.,6 5,,56 5,/.'."+</!.'6 <.6 &21.6 #'2&.1.6 156 +06 )'.<156 !*0506 #6
/*059.&.6L+,,53620#./25<"505<"5(6

$,"7,6"+6.=86=6&5'.'(6
#6 -<"5'5,,.<"56 .#5<.,6 #.'.6 *6 5,/'2&:*6 1.6 #.'=3+2.(6 *6 3+56 3+5'*6 12'5'6 ?6

3+56"50*,6.,6#59.,(6I+5'*612'5'63+563+.<1*6350*,6.6#*5,2.61*6;2<)6R5.'63+56?6
3+56<*,620#*'".6/*0*6&2&5+6*6#*5".E6I+.<"*6.*6&2&5'86<*,,*,6/'2.1*,6#*1506
".'523*6 #.'.6 <=,86 12,,52*6 G23325',6 156 3X-,35(6 %2,&23!*".<1*6 56 "+42/.<1*6 <*,6
0545'2/*,6 156 /*#.6 56 /*'2<!.6 1*6 12.86 <*6 &5&5'2/.'6 1*6 #*5".86 <.,6 1=&21.,6 1*6
#*5".(6850*,6;2<)6R5.'$656?620*'".3(6

;32/2.1.86.6/.'.61*6,5<!*'6%5,"7/*</*'1.&.(6
6
#":#&$,-+%&%"%$&;,=&*:.$&,)/.$&%&*:.$&5!:.$8&
4.).)..)8&4.).)..)&4.;*#+1116
66
$6.)*'.86"21.3)+53!*865,,.632&'.63+565356"5650#'5,"*+63+.<1*6"2<!.,6"*05E6
G245865+6#'5/2,.&.(6
;#.<!.65,"561*&':*(6
G.26 #'e>6 M.,".,"56 3+.,56 "+1*6 <.6 /.0.6 156 M5*')2<.6 7*!<,*<86 .6 "23!.6 1*6

/3?'2)*(6L50*'121.61*620*2,5<,*(6
.'5"5<15,6#.).'6156&*3".E6
D!86,20(6
I+.<1*E6;)*'.E6
%50(((6<:*(6
I+.<1*865<":*E6
..)+52605+6#'59*(6..)+52605+6#'59*(6
;)+5<".6"2'05(6$356?61.,67)+.,61*6.3?02%*-<5(6*6,5/"*'6<*'15,"5((68+63!56

15&5,(6



! *)"

$,#5'.(6@2</*605,5,(6;,60*3?/+3.,6"*1.,60+1.0(6$+6,*+6*+"'*65+6.)*'.(6
D+"'*65+6'5/5&5+6.632&'.(6

Q+0(6Q+0(6
:.,6 5+86 5<"53?3+2.86 "*'0.6 1.,6 "*'0.,86 ,*+6 5+6 156 050='2.6 #*'3+56 ,*&6

"*'0.,6,50#5'/.0&2.<"5,(6
$+63+56#53+52656*'52656<5<+52(6
C0605<2<*63+56@*<0556,.3&*+61.6#.30."='2.(6
$+865+6565+(6$+(6
;($(-(D(C(6K($*,&98&2121&(&,B%&<,:&,:&2<8&(&,B%&<,:&'&21218&%:&"5%&/%),8&,:&&#=8&

%:& "5%& /%),& '8& /:%& $%& 3,/%+#.& %=& 3,+*:!:3$8& =.)*%)/,& ,& <,!,& /.& $%/:3);#.& ),;5"#;.&
*+./:%#+&3,+&S258&98&#$*,&,&:$:+%#1T'&?121L6

#6G*/56 3+5'6 '*0#5'6 /*<"'.6 +0.6 "'.129:*6 156 "'5,6 ,?/+3*,E6 #5')+<".&.6 .6
&*'6&2"+#5'.<"5(61567*!<6$)32<"*<(6#6*65,#='2"*6153.6#53*605<*,6"*2654*'/2'.1*6
#.'.6,50#'5(6$3.60*''5+86#.'.6.632"5'."+'.6#53*605<*,86.<"5,6156"5'6<.,/21*(6

#6 $3.60*''5+6#6 '5"*'3+2+6 ("5#!5<6#6 ,5,,5<".6 56 ,5"56 .<*,6 15#*2,6 156 "5'6
<.,/21*(6$3.6*6&2+65<"'.'656,.2'615,"560+<1*(6$3.6'5/5&5+6,5+6#'2052'*6.&'.9*(6
$3.6 #.'2+6 *,6 "23!*,6 1535(6 56 53.6 #H,6 &2<"?<,6 <*,6 ,5+,6 *3!*,6 #.'.6 0.<"5'6 ,+.,6
#73#5&'.,6"5/!.1.,63+.<1*65356<.'2.6<*6352"*61560*'"5(6

R52"*6 156 0*'"56 1.6 0:5(6 G53.,(6 *6 5,#53!*6 &53.1*(6 I+506 056 #H,6 <5,"56
0+<1*6 376 <.'86 &'*<'5#73#5&'.,86 ,*&6 +0.,6 #*+/.,6 "3*'5,6 &.'.".,(6 *#"#.*.&
+:*#".)*#:=16

@!*'526,*'2<!*(6
7*!<6$)32<"*<602'.&.6*6#2'23.0#*65<'51.1*6156,+.63J0#.1.(6
#6D60+<1*6/'563+56(!.95,#5.'56/*05"5+6+065<).<*6#612,,565356#6563+56

,5632&'*+615356":*6&50656":*6'7#21*63+.<"*6#*12.(6
#6%.>6#612,,586("5#!5<6'+1505<"5(6#6C06!*0506156)?<2*6<:*6,565<).<.(6

(5+,65''*,6,:*6&*32"2&*,656,:*6*,6#*'".2,61.615,/*&5'".(6
D,6 #*'".2,6 1.6 15,/*&5'".6 .&'2'.02,56 #.'.6 1524.'6 5<"'.'6 *6 &2&32*"5/7'2*6

3+./'5860.<,2''.<)5#=,.<1*86/.'5/.86*'53!+1*656.,,=1+*(6
#6C0.605)5'.6#612,,567*!<6$)32<"*<6)5'*<"505<"56#6<:*6?6+06A"236#*'".36

1.615,/*&5'".86?6156,+#*'(6I+5615,/*&5'".6A"236"5'6(=/'."5,6156b.<"2#.E6
#6;612.3?/"2/.6#6'5,#*<15+6("5#!5<$6#6561.60:5615356/*0*6#H'62152.,6<*6

0+<1*(6 *6 3+56 5356 .#'5<15+6 1.6 ,+.6 *+"'.6 0+3!5'86 :2'"*6 K.-$#*& ),=%)6L6
$#2#,-/!212*<6156(*/'."212*<86<5<!+06!*05086<5060+3!5'6 <.0.2,6/*<!5/5'6 (6
:.,6<506.6 ,.&5<9.6156#.'"52'.6<506*,6#2"*,61.6!*'.61.6&=2.6*6 ,.3&.'.061*,6
.'/*<"5,6156(2<<6B52<6561*6/.<5/*6156/2/+".(6



! *)#

#6:.,6;<<6>."!.N.-E6#612,,565,3+5/2129.05<"5(6.6&*'6#37/21.61*6,5<!*'6
%5,"(6 #6 (2086 #*'3+56 #.'5/56 3+56 5,".0*,6 5,3+5/5<1*2<*,6 153.6 /*06 *6 #'=#'2*6
(!.95,#5.'56153.6,565,3+5/5+(6

(5+6 *3!.'6 2.6 1.6 &.'&.6 1*6 54/*)2".1*'6 .*6 /'J<2*6 1*6 &2"+#5'.1*'86 #.'.6
350&'.'86 #.'.6 /5<,+'.'23!5,6 <:*6 /*06 20#*3215'86 506 ,5)+21.6 #.'.6 .6 3*3.'1.6
'*,2/.3&.8654/+3#*,.650&*'.6/.3+<2.1.(6

#6$356 "2<!.6 &*.,6 /.''.1.,6156 5,#='2"*6#612,,56 ("5#!5<6#6 56050='2.6<:*6
0.1'.9.(6$65'.6+0.6050='2.63+56535635&.&.6506,+.6#.,".6<*63+56,56.''.,".&.6
#.'.6 .6 )'.<156 /21.156 .,,*&2.<1*62& !.+,*.& /:%& /%#-%#& .*+5$16 (56 *6 "5''50*"*6<:*6
"2&5,,56"24.1*6*60*05<"*612,,*86<=,615&5'=.0*,6,.&5'6*<156,2"+.'6*6#*&'56P."86
5,/*<121*6<*6,5+6"*<*86*6.3.'21*61.60."23!.86.6&'21.6".+42.1.656.,6"5<1.,6.'+2,6
153.(6;3+53.6050='2.86G?<+,656;1=<2,86 <.'2.6<.6.3/*&.6156/.1.6"'5#.152'.6506
R*<1'5,(6K6;."!.'2<56+0.605)5'.615,".&*'5/21.E6>*'"5<,2*63!56/!.0.6<*&50656
&53.(6K6156/'5'63+56*65,/'2"*'61562)*5,)<&.)/&("%,3.*+.86#5'5)'2<*6.#.24*<.1*86
"2&5,,56*,6*3!*,6."'7,61.6/.&59.6.6#*<"*6156!.&5'65,/*3!21*6.60.2,6"52.6'.052'.6
156"*1*6*6P.'N2/9,!2'5(6#.'.6/*0653.6152".'E6%50$6.&.<1*<*+2.656/*<3+2,"*+6*6
0+<1*61*,6!*05<,(6:.,6 *,6 ,5+,6 '.#.'*3.,20+3!5'5,6 ,:*6 .,60+3!5'5,6156+06
'.#.'*3.(6 ;6 &21.6 153.,86 #5<,.05<"*,86 32<)+.)506 ,:*23!5,6 50#'5,".1*,6 #*'6
0./!*,(6 $,/*3!5+6 5356 0.3E6 $356 "*26 ?6 5,/*3!21*86 #.'5/5205(6 (56 *+"'*,6 "506 ,+.6
&*<".1586;<<6"506,5+6/.02<!*(6K?,&,+#!#)."8&S(+&,*5%+$&5.)%&*5%#+&B#""&2))&5.*5&.&
B.<T8& /:%& *+./:%#& "#*%+."=%)*%8& 3%+/%)/,& ).& 3,"#$$%=#.,& SB#""T& 9& *.=-9=& N#""#.=&
&5.F%$3%.+%L&%&S2))&5.*5&.&B.<T&9& *.=-9=&S2))&@.*5.B.<T1&?141L6%*3.,86.6/+3#.6
5'.6 153.(6 $3.6 *6 05"5+6 <+06 5<352*86 1*/56 56 /*06 &2<"5252,52,6 .<*,(6 ;6 15+,.6
/2<'*3!+1.63+56,562</32<.6,*&'56*6'.#.'6;1=<2,86'5&.24.<1*2,56#.'.6/*<3+2,".'86
/*0*6 #'=3*)*6 1.6 /!.<".)506 ,5<"205<".386 ?6 +0.6 0.1'.9.6 15,/.'.1.6 156
("'.""*'163+5615''+&.6<+06"'2).36+06.0.<"560.2,6<*&*61*63+5653.(6

$602<!.6&5'E6I+.<1*E6
G50>6
#6 @5<"5.36 #6 12,,56 *6 ,5<!*'6 %5,"73+'21*86 .3./'505<"586 35&.<".<1*6 ,5+6

/.<!5<!*6<*&*86.3./'505<"563+'21*(6
$<":*60+'0+'*+6/*06"+3&*615352"56#.'.6"*1*,$6
6
",+&;#=.&/%&.;+%$&/%&;%)*%#,&
7$&-,)$&;.=3:)#,$&/%#*.=&%=&=%#,16
6
.7'2,$6*6'53+5,".1*6'53+5,".1*'(6
C06 #5',*<.)506 .3"*6 156 32<!*2/'+6 &.'&53.1*6 35&.<"*+2,56 1.6 ,*0&'.6 56

15,".0#*+6,5+6'53=)2*6/**#5'."2&*(6



! *)$

#6R.05<"*612'5'63+5615&*65,".'6<*6@,=%$*%./1&
..'.6*<15E685''5<*654#3*'7&53(6
#6 $,"76 5<":*6 2<1*E6 #6 #5')+<".&.06 .,6 ."2&.,6 ,*&'.</53!.,6 156 7*!<6

$)32<"*<(6#6G.0*,6&523*65,".6<*2"56<*6:**'5E6.2#5'6&50(6
#6.2#5'>6#6*6,5<!*'6%5,"7#2#*/*+(6#6.2#5'65,"76156&*3".E6
.5"5'6.2#5'6#2/*+6+06#2"*61.6#2/.6156#2/*6156#2/.<"56#205<".(6
#6 1:*6 ,526 ,56 #*,,*(6 I+2<".2"52'.(6 850*,6 <*,,.6 '5+<2:*(6 (56 056 32&'.'6 .6

"50#*(6
-*)+202,"2"='2*6<*,6.#*,5<"*,6156!.N,*<(6($#$&0%$)%"./.16D632&'*6#73261535,6

3+56 "5<".0*,6#5<!*'.'(6@'+/2#5'<.,6 ,*&6 .6 +0&'536 156 +0.6+0&'.6 5356 "'*<2'.6
+06 3*)*,6 .,"5/.86 "+</2*<.<1*6 506 #3.<*,6 .,"'.2,86 .6 ,*&'52.30.6 1535,86
0.!.0.!."0.(6D,6!5'05"2,".,6"215<"5,65,#5'.06.63+'860.1+'*,6#.'.6*6/!53."*86
/2'/+<"5''2/2'/.6.65)5(6R*+2,6>(6G2/"*'-(68(6@.+3"25316-'N2<(6(5<!*'.,61*6R="+,6*,6
."5<1506 /*X*,6 *3!*,86 ,+.,6 #2<5.2,6 )3J<1+3.,6 .)+.<1*(6 .35<*6156 ,5+615+,86 5356
"'*<2'.86 %+1.6 ,*&6 &.<.<52'.(6 G*'.)506 156 .30.,86 15&*'.1*'(6 ;30.,20./!*86
.30.,2"505.86 0.3".6 156 .30.,(6 !5&*'.1.,6 156 /'2/'2,6 #+<)5<"5,86 '50*2<!.1.,86
'50*2<!.<1*8653.,6'5#+<)502,5(6

6
2=&/:#)*%$$%);#."&*+#)#."#/./%&
",+&.),$&%$*.&."=.J+3=%.&<,:)%&%=&$:.&;.+)#;.#-.16
6
#6 !2'2,56 3+56 &.0*,6 "5'6 +0.6 ,+'#'5,.6 32"5'7'2.6 #6 12,,56 *6 &2&32*"5/7'2*6

3+./'586 .02,"*,.6 56 ."5<".05<"5(6 #6 D6 ,5<!*'6 L+,,53386 ?6 *6 3+56 /*<,".86 5,"76
/*0#23.<1*6 +06 "52456 156 &5',*,6 1*,6 <*,,*,6 0.2,6 <*&5<,6 .*5".,(6 1=,6 "*1*,6
5,".0*,65,#5'.<1*2*6/*06.<,251.15(6

@*06.<,251.156535602'.&.6#.'.6*6/*<561563+'6*<156"'5,6/.'.,8623+02<.1.,86
&'23!.&.0(6

G562,"*(6L5/*'1.(6
("5#!5<6 *3!.&.6 #.'.6 +06 .0#3*6 /!.#53:*86 15,/.&59.1*6 #5<15<"56 1*6

/.&*"'5245,"*3+565<"'56,5+,6<*53!*,(6:5+6530*6565,#.1.(68*/.615635&56/*061*2,6
151*,6 2<12/.1*'5,(6$4#5'205<"*6156;'2,"="535,(6C06*+61*2,E615/5,,21.156 ?6*6
506/+<.6&2'"+156?6 20#*,,=&5363+56+06,5<.6*+"'.6/*2,.(6$')*86+06/!.#?+6?6+06
/!.#?+(6

$,/+".'(6
D6 <*&506 @*3+06 56 (".'95-(6 M5*')56 L*&5'",6 5,"76 /*06 *6 3.1*6 /*05'/2.3(6

R*<)N*'"!6 1.'76 .6 2,,*6 +0.6 &*.6 /*&5'"+'.6 <*6 2-3+%$$(6 D!86 ".'7E6 M*,"526 1*6
%*2.152'*6156@*3+0(6(2086/'52*63+565356"5065,,.6/*2,.654"'.&.).<"586)?<2*(6@'56
3+565356 "506)?<2*6 '5.305<"5E6^5.",6.102'*+6,5+6&5',*$6(,=,&$%& %=&*%++.&-+:*.&



! *)%

:=&).$,&!+%!,1&K605,0*E6$,#5'*63+56&*/56#*,,.6&2'65,".6<*2"5(6:.3./!26:+332).<6
&2'76 ".0&?0(6 :**'56 #512+23!*6 3+56 "'*+45,,56 >.2<5,(6 D+&2+6 .6 #2.1.6 1.6
,5<!*'2".6:2"/!5336 ,*&'56:**'5656:.'"-<E6I+56:.'"-<6/*056.6/*<,/25</2.6156
:**'5E6 %506 &*3.1*86 <:*6 ?E6 R50&'.06 1*06 I+24*"56 56 (.</!*6 ..<9.(6 1*,,.6
?#2/.6<./2*<.36.2<1.65,"76#*'6,5'65,/'2".8612'6*6!'(6(2)5',*<(6:**'56?6*6!*0506
#.'.6 2,,*(6C06/.&.352'*61.6"'2,"56"2)+'.6.3+26506!+&32<(6@*06+06F#"*&.9."':*E6
DX152336 L+,,53E6 ;!86 ,2086 5356 15&56 ".3.'6 *6 ,+&32056 &53!*6 32<)+.)50(6 $6 ,+.6
!+3/2<52.E6 7.05,6 ("5#!5<,6 5,"76 ".'5<1*6 .3)+<,6 5,&*9*,6 2<"532)5<"5,(6 $,".0*,6
"*'<.<1*2<*,620#*'".<"5,86#.'5/5(6

@*'1?32.(6(,+/,!"#,1&;60+2"*6,*32"7'2.6"23!.6156R2'(6
$</+''.3.1*(6;)*'.6*6"5+6053!*'6#*3205<"*6"'.</5,(6
#6:+2"*6*&'2).1*86,5<!*'6L+,,5336#612,,56("5#325<8635&.<".<1*2,5(6#6(56*6

,5<!*'63+5'6,5'6":*6)5<"2365061.'6.6/.'".6.*6,5<!*'61*'0.<(((6
#6 D!86 ,20(6 (56 5356 .6 /*<,215'.6 20#*'".<"56 ,.2'7(6 850*,6 ".<".6

/*''5,#*<15</2.(6
#6@*0#'55<1*6#612,,56("5#325<(6#6D&'2).1*(6
!5+,6"56/!.)+5(67*'<.36156#*'/*,(6%*&2<.05<"5(6
#6(-<)56#'*05"5+2056".0&?06+06.'"2)*6#.'.6*60.).1&(5'763+56&.0*,6,5'6

321*,E6 @'52*6 3+56 ,20(6 ;6 32).6 ).?32/.6 3+5'6 .3)*6 506 2'3.<15,(6 $,#5'*6 3+56 &*/56
&5<!.65,".6<*2"5(68'.).6(".'95-(6

("5#!5<6,5<".&.2,5(6
D6 &2&32*"5/7'2*6 3+./'56 &2<!.6 1*,6 &*".2"*'.(6 $<'+&5,/5<1*86 ,+.6 07,/.'.6

12,,5$6
#6(5<!*'6!51.3+,86,5+,6#*<"*,6156&2,".6,:*63+02<*,=,,20*,(6
L.<)2.6 1.3+26 #.'.6 .3286 #*<1*2,56 156 #*<".,6 #.'.6 0.2,6 #5'"*6 1*6 /?+6 <.6

.3"2"+156156+06/!.#2086586.&.".1*6#53*6&.'+3!*61*,6,.2<"5,8612'2.6.3"*$6
#6K65<":*6,+.6*#2<2:*63+5653.6<:*65'.6"2536.*6#*5".E6
@.'.6 .3.'0.1.6 #5')+<".205(6 .*'6 3+56 ?6 3+56 5356 &52*E6 @*'"5,2.6 *+6 3+'6

2<"5'2*'E6
#6 D<156 !76 '5/*</232.9:*6 #6 12,,56 ("5#!5<6 #86 15&56 "5'6 !.&21*6 .<"5,6

'*0#205<"*(6
#6(20(6
@'2,"*''.#*,.6 506 )2&:*6 156 /*+'*86 5,/*<15<1*2,586 "+<:*6 1*,6 .#+#*,6 56

.3.'21*,6 5<"'56 ).3!*,6 156 7'&*'5,6 0.<)'.1.,(6 1:*6 /*<!5/5<1*6 "505.86
0.'/!.<1*6,*32"7'2*6<.6/.9.(6:+3!5'5,63+56).<!.666,+.6/.+,.86)5<"56"202&+<1.86
+0.6#+".61.6%.&23=<2.86 5,#*,.,61560.)2,"'.1*,86 /*0#.<!52'.,6156 ".&5'<52'*,6
"5''.&'.,5,(6L.#*,*656).<,.,(6$650615N6.3./56+06'53.#,*6/*'#*615,*<'.1*63+56
<+06 "50#*6 "*26 ."'.5<"586 <+06 "50#*6 ":*61*/586 ":*6 "'5,/*6 /*0*6 /.<53.86 /.=1.,6



! *)&

.)*'.6 ,+.,6 "*3!.,6 153.86 "*1.,86 ).,".86 !*''*'2'.1.6 /*06 .6 5,"'52".6 "+0&.86 56
20#5'1*.1.(6

#6(20(6;,,206&*/56/'5(((6
;6#*'".6"5/!*+2,56.*,6,.=1*,(6
C06'5#*+6,*6156,A&2"*6,56.#*,,*+61.612,/'5".6/53.6.&*&.1.1.86'5#*+,*6156

."0*,"5'.63+5<"56562</+&.152'.(6
C0.63J0#.1.6156&5,".3(6
;3+265356#*<15'.6,*&'56/*2,.,63+56<:*6"*'.0$6*63+56@?,.'6"2&5'.6&2&5<1*6

"52"*6 ,56!*+&5'.6 /'21*6<*6!.'A,#2/5$6*63+56#*15'2.6 "5'6 ,21*$6#*,,2&2321.15,61*6
#*,,=&536 /*0*6 #*,,=&53$6 /*2,.,6 <:*6 ,.&21.,$6 3+56 <*056 ;3+235,6 +,.'.6 3+.<1*6
&2&5'.65<"'560+3!5'5,(6

8+0+3.1*,6#5<,.05<"*,66602<!.6&*3".86506,.'/=".)*,8650&.3,.0.1*,6506
5,#5/2.'2.,6156#.3.&'.,(68!*"!8615+,61.,6&2&32*"5/.,86+06.&215+,863+<2/*'*.1*(6$6
5+6*+&2.6.6&*'61.3+5356)':*2,./5'1*"565)=#/2*(62=&;P=.+.$&3#)*./.$&.*:"5./.$&/%&
-.++#"#)+,$1&

$,":*63+51*,(61+06"50#*65,"+'2.&.06<*,6/?'5&'*,6156!*05<,(6I+51*,$6
0.,6+06/.'/*0.61560*'"565,"76<535,86#.'.6/*<".'2056.6020650602<!.6*'53!.6
+06/*<"*6#25).,86+')2<1*2056.6&2<).'6,5+6"5,".05<"*(6

#6@5'".05<"56#60512".&.67*!<6$)32<"*<6#65356?615<"'56"*1*,6*,6)'.<15,6
!*05<,6 *6 0.2,6 5<2)07"2/*(6 1.1.6 ,.&50*,6 ,5<:*6 3+56 &2&5+6 56 ,*"'5+(6 1506
05,0*6".<"*(6D+"'*,6,+#*'".06<*,,.62<3+2'29:*(6C0.6,*0&'.6#5<156#*'6,*&'56
"*1*6*6'5,"*(6

#6:.,6@.="%*6?6":*6#5,,*.386<:*6?E6#6.')+2.6*6,5<!*'6%5,"(6#6$4#32/*20586
+0.6 5,#?/256 156 1*/+05<"*6 #'2&.1*86 <:*6 ,526 ,56 056 5<"5<15086 1.6 ,+.6 &21.6
#'2&.1.(6 $4#32/*20586 <:*6 056 2<"5'5,,.6 +06 /.'./*386 <:*6 ,526 ,56 056 5<"5<15086
3+506"*260*'"*6*+63+506?6*6/+3#.1*(((6

!5#H,6 +06 32&'*6 2<*/5<"56 <*6 &*'1*6 1.6 5,/'2&.<2<!.86 ,*''2<1*6 ,+.6
#'*&*/.9:*(6(5+,61*/+05<"*,6#'2&.1*,6<*6*'2)2<.3(64.&.)&-./&.+&.)&*#+1&4.#=1&#=,&
$5.!.+*16.T56#205<".6<2,,*8605+62<)35,2<!*(6

B.3.6*62<)35,2<!*6$)32<"*<$6
#6$+6 5,".&.6#'5#.'.1*6#.'.6*,6#.'.1*4*,61563+56:.3./!26:+332).<6<*,6

12,,5'.6 .3)*6 0.,6 #*,,*6 ".0&?06 .1&5'"223*6 156 3+56 ,56 ,+.6 2<"5<9:*6 ?6 .&.3.'6
02<!.6 /'5<9.6 156 3+56 (!.95,#5.'56 ?6>.035"6 &*/56 "506 +0.6 ".'5".6 &506 12"=/236
#53.6"'5<"5(6

(+#*'"50*,6<+<"*,(6
("5#!5<6 5<"'5<".&.6 *6 &5<5<*6 1*,6 *3!*,6 2</'?+,86 ".2,/.<1*6 1+'*,6 ,*&6 *6

/5<!*6 "'.<'21*(6 C06 &.,232,/*(6 2& /:.)/,& "A:,=,& "A.**,$;.16 :5,,5'6 %'+<5""*86
.)'.159*2"56#53.6#.3.&'.(6



! *)'

#6 1*6 3+56 <=,86 *+6 .6 0:56 !.<.86 "5/50*,6 56 15,"5/50*,6 <*,,*,6 /*'#*,6 #6
12,,56("5#!5<6#86<*612.6.612.86.,60*3?/+3.,61535,65<"'5/'+'.<1*2,561.3+26#.'.6
.3286.,,206"5/565615,"5/56*6.'"2,".6.6,+.6 20.)50(6$6.,,206/*0*6*6,2<.361*605+6
#52"*612'52"*65,"76*<1565,".&.63+.<1*65+6<.,/28650&*'.605+6/*'#*6 "5<!.6,21*6
"5/21*6 156 <*&*,6 "2*,6 <*6 /*''5'6 1*,6 "50#*,86 .,,206 ."'.&?,6 1*6 5,#='2"*6 1*6 #.26
2<3+25"*6 .6 20.)506 1*6 "23!*6 <:*2&2&5<"56 ,56 0*,"'.(6 1*6 2<"5<,*6 2<,".<"56 1.6
20.)2<.9:*863+.<1*6.605<"58612'6(!5335-86?6+06"29:*65&.<5,/5<"586.3+23*63+565+6
5'.6?6.3+23*63+565+6,*+656*63+56506#*,,2&2321.1565+6#*,,*6&2'6.6,5'(6;,,206<*6
"+"+'*86*62'0:*61*6#.,,.1*86*+6#*15'526&5'2056/*0*6.)*'.6.3+265,"*+6,5<".1*6
0.,6#*'6'5"354:*61.3+23*63+565<":*65+6,5'52(6

!'+00*<16*"6>.N"!*'<15<6"56.<+1*+6<5,,565,"23*(6
#6(206#612,,56*6,5<!*'6%5,"7<+&5<2305<"56#6,2<"*6>.'<35"60+2"*6<*&50(6;6

.0.')+'.6 #*156 &2'6 1*6 #.260.,6 .,6 #.,,.)5<,6 /*06D"?32.6 ,:*6 ,5)+'.05<"56 1*6
"23!*(6

@*<"+<12+6.3!*,6/*06&+).3!*,(6$356?650605+6#.2(6$+6,*+6506,5+6"23!*(6
#6$,,56,2<.36?6*6A3"20*6.6,562'6#612,,56("5#!5<86'2<1*(6
7*!<6$)32<"*<6"5'6+06<.1.6.)'.17&5360+4*4*(6
#6(562,,*6"*,,5.6<."20.'/.6156)?<2*6#612,,565356#86*6)?<2*6,5'2.6+0.61'*).6

<*605'/.1*(6;,6#59.,61*,6A3"20*,6 .<*,6156 (!.95,#5.'563+56L5<.<6.102'.&.6
".<"*6'5,#2'.06+06*+"'*65,#='2"*(6

#6D65,#='2"*61.6'5/*</232.9:*6#6,+,,+''*+6*6&2&23*"5/7'2*63+./'5(6
21:*6#*156!.&5'6 '5/*</232.9:*6#612,,56("5#!5<6#86 ,56<:*6 "2&5,,56!.&21*6

'*0#205<"*(6
!2"*862,,*(6
#6 (56 &*/56 3+5'6 ,.&5'6 3+.2,6 "*'.06 *,6 5&5<"*,6 3+56 3.<9.'.06 ,+.6 ,*0&'.6

,*&'56*62<"5'<*61*6"50#*6156E#)!&*%.+8&7*5%"",8&@.="%*8&4+,#":$&.)/&(+%$$#/.8&*3!56
#.'.6&5'63+.<1*656/*0*6.,6,*0&'.,6,5615,&.<5/50(6I+56.&'.<1.6*6/*'.9:*61*6
!*05086 17+"'.)*6 506 "50#5,".15,6 !=''21.,86 .'*&.1*86 /*0*6 *+"'*6 C32,,5,86
.?'2/35,86#'=</2#5615682'*E6

@.&59.86'+&'2/*<2/*'*.1.865,#.</.1.863.)'205</5)+5/21.(6
#6C0.6/'2.<9.86+0.605<2<.6/*3*/.1.6506,+.,60:*,86:.'2<.(6
#6D6#5<1*'61*,6,*"2,".,6#53*,605.<1'*,61*,6.#=/'2".6?6+0.63+.<"21.156

/*<,".<"56#6 15"5/"*+6 7*!<6 $)32<"*<(6#6;,6 5,"'.1.,6 '5.2,6 ,:*6 5<".1*<!.,60.,6
35&.0612'5/"*666/21.15(6

%*06%./*<$6"*'<.1*60*"5<"*(6(!.95,#5.'56/*<,/25</2.6/*021.6#*'6%./*<(6
@2"'2<*)'.2,62<1*6#*'65,"'.1.,6'5.2,(6%+,/.1*'5,6<*6)'.<1565</.39*(6I+56/21.1586
05+,6&*<,605,"'5,E6:.,/.'.1*,6506<*05,$6;(6$(86?*<$6:.)5586 7*!<6$)32<"*<(6
$,"561*6(*386*5,"561.6R+.$64#+&).&)J,!16$0&*".1*,6.0&*,61561*2,656.''5&5</.1*,(6



! *)(

6
':.)*.$&=#"5.$&3.+.&0:-"#)1&
4+3$&)#)*%).$&%&=.#$&/%%1&
(5%!.=,$&C&":%&/.$&)%".$16
66
#6D6,5<!*'6%'.<15,6./52".2.6#612,,56("5#!5<6#6/*0*6.6#'2052'.6#59.61*6

#5'=*1*6"2<.3(6
#6;/52".E6D6 ,5<!*'6 (21<5-6R5586 *+6 ,5<!*'6 (20*<6R.'.'+,86 /*0*6.3)+<,6

."2'0.06,5'6,5+6<*05863+56?63+56535612'612,,*E6
#6 :.'2<.6 #6 12,,56 ("5#!5<6 #86 +0.6 "23!.6 1.6 "50#5,".1586 :2'.<1.86 +0.6

0.'.&23!.86.5'12".86.63+565,".&.6#5'121.(6D63+565,".&.6#5'121*63!56"*261.1*6156
&*3".$6.6"23!.6156,+.6"23!.(64#)5.&=:#*,&/:%+#/.&=:"5%+86.?'2/35,612'86%+.&;,=,&%$*.&
=%)#).16;0.'76!*0506.3)+06,+.6"23!.86,56<:*6"2&5'6.0.1*6.60:5E6

#6;6.'"56156,5'6.&H6#6*6,5<!*'6%5,"7"2"2/*+60A'0+'*(6#6*A.+*&/A3*+%&!+.)/16
#6 (+.6 #'=#'2.6 20.)506#.'.6 +06 !*0506 /*06 5,,.6 /*2,.6 54"'.&.).<"586 *6

)?<2*86 ?6 *6 #.1':*6 156 "*1.6 54#5'25</2.86 0."5'2.36 56 0*'.3(6 C0.6 ,A#32/.6 ".36 *6
"*/.'7(6;,620.)5<,6156*+"'*,60./!*,6156,5+6,.<)+56*6'5#532':*(6$356&5'76<535,86
."5<".1*,6)'*"5,/*,61.6<."+'5'.6#.'.6#'5&523*6*+6'5#5"223*(6

;6 &5<2)<.6 "5,".6 1*6 &2&32*"5/7'2*6 3+./'56 ,56 2<"3.0.&.6 '*,5.05<"56 156
5,#5'.<9.(6

#6 $,#5'*6 3+56 *6 ,5<!*'6 !51.3+,6 &5<!.6 .6 53.&*'.'6 ,+.6 "5*'2.6 #.'.6
23+02<.9:*6 1*6 #A&32/*(6 $6 15&=.0*,605</2*<.'6 *+"'*6 /*05<".'2,".6 2'3.<15,86 *6
,5<!*'6M5*')56%50.'16(!.N(6150615&=.0*,65,3+5/5'6*6,5<!*'6B'.<96>.''2,(6
(5+,6.'"2)*,6,*&'56(!.95,#5.'56<*6&.*:+/.<&;%)#%B6,:*6#*'6/5'"*6&'23!.<"5,(6.*'6
5,2"'.<!*63+56#.'59.6 5356 ".0&?06<*,6 5,&*9.6+0.6 32).9:*6 2<"532'6 /*06.61.0.6
0*'5<.61*,6,*<5"*,(6D6'2&.36".&*'5/21*6?6P2332.06>5'&5'"86/*<156156.50&'*95(6
@*<"5,,*6 3+56 ,56 *6 #*5".6 15&2.6 ,5'6 #'5"5'21*86 ,5053!.<"56 #'5"5'29:*6 #.'5/5'2.6
0.2,6/*</*'156/*06#6/*0*6"5'52615654#'202'205E6#6<*,,.,6<*9T5,61*63+5615&2.6
<:*6"5'6,21*(6

B532/2"*,.05<"56 5356 /5,,*+6 56 ,+,"5<"*+6 ,+.6 /.&59.6 ,+&02,2,.6 5<"'56 535,86
*&*6156.3/.86#'?02*61.3+53.6#5<15<).(6

$356.6"+"52.656"5"52.6/*06)'.&5,60.'2"2#.3.&'.,(6;0.,6"+86:2'2.0E6;0.23*6
"+6.6"5+6!*050E6

#6 .*156 ,5'6 3+56 ,5<.6 .,,206 ".0&?06 #6 12,,56 ("5#!5<(6 #6 >76 +06 12"*6 156
M*5"!56 3+56 *6 ,5<!*'6 :.)556 )*,".6 156 /2".'(6 @+21.1*6 /*06 *6 3+56 3+5'5,6 <.6
<+&5<"+1586#*2,6*6"5'6,6<.60."+'21.15(6.*'63+56?63+565<&2.65356.6.3)+?063+56?6
+0.6&+*<.'*&+86+0.6&.2.63+56"*1*,6*,6!*05<,6/.&.3).0865,,.61.0.6156!*<*'6
5,/.<1.3*,.6 <76 15,156 ).'*".86 +06 "21.3)*"56 #.'.6 /*'"5<723.6 506 <*056 1535E6 $356



! *))

#'=#'2*6 5'.6 +06 ,5<!*'6 1.6 3=<)+.6 56 ,56 "*'<.'.6 )5<"232!*0506 .'0.1*6 56 <76
5,/'5&5'.6 ;,=%,& .)/& ?:"#%*(6 .*'6 3+5E6 ;6 /*<"2.<9.6 506 ,26 05,0*6 "*'.6
#'5/*/505<"56 0*'".(6 >.&2.6 ,21*6 #'2052'*6 15''+&.1*6 <+06 "'2).36 \/5<"5.386 5+6
15&2.612'5']656<+</.60.2,6,5'6535615#*2,6+06&5</51*'6.*,6#'=#'2*,6*3!*,6<506
<.0.2,6<*).'6&2"*'2*,*6*6<*)*61*,6'2,*,6561.6/.0.(6C061*<<+.<2,0*6156."5/".9:*6
<:*6 *6 ,.3&.'7(6 15<!+0.6 15,"52".6 #*,"5'2*'6 15,".'76 .6 15,"52".6 .<"5'2*'(6 D6
/*3023!*61.6#*'/.6*6"5'2'.6*<156*6.0*'6<.'6,.<)'.<1*(6(56.6!.'#2.6"*'.6.&."21.86
.2<1.6.,,206<53.6#5'0.<5/2.6.6.'0.62<&2,=&5361.60+3!5'(6>76.=865+6*6,2<"*6<.,6
#.3.&'.,86 +06 .)+23!:*6 1.6 /.'<56 )+2.<1*2*6 .6 +0.6 <*&.6 #.24:*86 ,*0&'.6 0.2,6
,*0&'2.6 1.6 #'2052'.86 5<,*0&'5/5<1*6 ."?6 ,5+6 #'=#'2*6 5<"5<1205<"*6 156 ,26
05,0*(6 C06 ".1*6 ,5053!.<"56 *6 5,#5'.6 56 .,6 1+.,6 "A'2.,6 ,56 05,/3.06 <+06
"+'&23!:*(6

$35,6*+&50(6$6<*6&5,"=&+3*6156,+.,6*'53!.,65+6&5'"*(6
#6 ;6 .30.6 "*'.6 .<"5,6 0*'".305<"56 ."2<)21.86 +06 &5<5<*6 &5'"21*6 <*6

&5,"=&+3*6156+0.6*'53!.6.1*'05/21.(6:.,6.3+535,63+56"*'.06"52"*,6#.'.60*''5'6
<*6 ,*<*6 <:*6 #*1506 ,.&5'6 1*6 /*0*6156 ,+.,6 &.,/.,6 .605<*,6 3+56 ,5+6@'2.1*'6
1*"56,+.,6.30.,615,,56/*<!5/205<"*61.6&21.6#*'6&2'(6!*65<&5<5<.05<"*6561.6
&5,".6 156 1+.,6 /*,".,6 3+56 +'12'.6 .3+23*86 *6 5,#5/"'*6 1*6 '526 >.035"6 <:*6 #*12.6
,.&5'86<:*6"*,,5653561*".1*615,,56/*<!5/205<"*6#53*6,5+6/'2.1*'(6$2,6#*'63+56.6
".3.6\,5+60.)'*6565<".1*<!*62<)35,]65,"76,50#'56&*3".1.6#.'.6.3!+'5,86#.'.6"'7,(6
G2*3.1*'656&2*3.1*86*63+56563+5653563+5'5'2.60.,6<:*63+5'5'2.86&.26/*0653561*,6
5&A'<5*,6)3*&*,6.'+3"*'<5.1*,6156R+/'?/2.6.*6#52"*6156-0*)5<2.86<+86/*06,5+6
3+2<3+207/+3*6,2<.3(6$35635&.6156&*3".86,."+'.1*61.6/'2.9:*63+5650#23!.'.6#.'.6
5,/*<15'2,56 156 ,26 05,0*86 /:*6 &53!*6 3.0&5<1*6 /!.).6 &53!.(6 :.,86 #*'3+56 .6
#5'1.6 ?6 *6 ,5+6 ).<!*86 5356 "'5,#.,,.6 #.'.6 .6 5"5'<21.156 /*0*6 #5',*<.321.156
2<"52'29.8615,.'0.1*61.6 ,.&51*'2.63+565,/'5&5'.6*+61.,6 352,63+56 '5&53.'.(6 (+.6
&2,52'.65,"76.39.1.(6$356?6+06".<".,0.86+0.6,*0&'.6.)*'.86*6&5<"*61.,6'*/!.,6
156$3,2<*'56*+6*63+56 ,563+2,5'86 .6&*'61*60.'86+0.6&*'6 ,=6*+&21.6<*6 /*'.9:*6
1.3+53563+56?6.6,+&,"J</2.6156,+.6,*0&'.86*6"23!*6/*<,+&,".</2.36/*06*6#.2(6

#6;0?0>6#6'5,#*<,.'.061.6#*'".(6
$</*<"'.,"520586=62<202)*605+E6
2)*+A.;*%1&
@.'.6 )'*,,52'.86 156 ,*"+'<*6 15:*86 %+/96 :+332).<6 .&.<9.&.6 #.'.6 535,86

&.'25).1*6&+":*86#.'.6,5+,6,*''2,*,6./*3!51*'5,(6:5+6"535)'.0.(6
#6 G*/56 5,"76 ".3.<1*6 ,*&'56 *6 &5'"5&'.1*6 ).,*,*86 ,56 <:*6 056 5<).<*E6 #6

#5')+<".&.6.6("5#!5<(6
.'20+35</*35/".1*86 5356 ,.+1.&.6 .35)'505<"56 /*06 ,5+6 #.<.076 .)2".1*6

/*0*6,56/*06+06&*&53*(6



! "++

!:*23!56&*.,2&2<1.,(6N.$&0:&)%+".;5$*5B#+$*50:&),;5&/#%)%)1&
L.).61*,6).3!*"52'*,$6B=/2*86#,5+1*0.3.3+2.,867*!.<<6:*,"(6
$3563+56.6(26:5,0*6,56)5'*+860512.<"56*6$,#='2"*6(.<"*8656.6(26:5,0*6,56

5<&2*+86 L512021*'86 5<"'56 (26 :5,0*6 56 *,6 *+"'*,(6 I+586 0*35,".1*6 #*'6 (5+,6
#*,,5,,*,8615,<+1.1*656.9*2".1*86"*26#5).1*6/*0*60*'/5)*666#*'".6156/5352'*86
5,"*05.1*6<*635<!*61.6/'+'86I+56(561524*+65<"5''.'86(565')+5+86(560*'"2"2/*+6
<*62<"5'<*86(56.39*+6.*6/?+656376<5,"5,615'.<*&56/5<"*,6.<*,6,5<".6660:*612'52".6
156(5+6(26:5,0*60.,6.2<1.6&2'76<*6A3"20*612.6#.'.6<+3).'6*,6&2&*,656*,60*'"*,6
3+.<1*6"*1*,6*,6&2&*,6<765,"2&5'5060*'"*,(6

&
=",J,J+#.&#)&%-J;%"J$#$&0%J,&
6
$356 535&.6 .,60:*,(6@.506*,6&?+,(6D3286 "3*'5,>6 (2<*,6 /*06,2<*,6 /*06,2<*,6

.3+2,,*.0(6
#6 (2086 /*06 5"52"*6 #6 12,,56 *6 &2&32*"5/7'2*6 3+./'5(6 #6 C0.6 12,/+,,:*6

0+2"=,,20*6 2<,"'+"2&.(6*6 ,5<!*'6:+332).<86 5,"*+6#'*#5<,*6.6 /'5'86 "506 ".0&?06
,+.6"5*'2.6,*&'56*61'.0.656,*&'56(!.95,#5.'5(68*1*,6*,63.1*,61.6&21.615&5'2.06
5,".'6'5#'5,5<".1*,(6

(*''2+6#.'.6"*1*,6*,63.1*,62)+.305<"5(6
%+/96:+332).<6'5"35/"2.862<"'2).1*$6
#6(!.95,#5.'5E6#612,,5(6#6..'5/563+56/*<!59*65,,56<*05(6
C065,&*5<.<"56,*''2,*65<,*3.'.1*62''.12*+2,56#*'6,+.,6"529T5,6"*".,(6
#6 K6 &5'1.156#6 12,,56 53586 '5350&'.<1*2,56 &2&.'(6#6 *6 ,+<52"*6 3+56 5,/'5&56

/*0*6*6(-<)5(6
D6,5<!*'6%5,"7&*3"*+2,56#.'.6535$6
#6>.2<5,615+6#*'6".3".6156&*/56#612,,56535(6#6G*/565,"5&56/*06535E6$356*6

#'*/+'.'7615#*2,6<.6@(!(.(6B*2666M2336#.'.6/*0#'.'6*,6*,)%$,)!$&,+&(,)).;5*86156
>-15(6

#6..,,526#53*60+,5+6#612,,56%+/96:+332).<(6#6$3565,"5&56#*'6.3+2E6
#6 D,6 /*0#."'2*".,6 1*6 &.'1*6 #6 '5,#*<15+6 7*!<6 $)32<"*<6#6 5,":*6 ".3&5'6

.3)*6 /.<,.1*,6 156 <*,,*,6 &'23!.'5/*,6 "5*'2'.<"5,(6 D+9*6 3+56 +0.6 ./"'2'6
15,50#5<!*+6 *6 #.#536 156 >.035"6 #53.6 3+.1'2<)5<"?,20.6 *2".&.6 &5'6 .6 <*2"56
#.,,.1.6 506 !+&32<(6 G2<2<)6 ,+,"5<".&.6 3+56 *6 #'=</2#56 5'.6 +0.6 0+3!5'(6
12<)+?063+2,6.2<1.6".'5'615356+062'3.<15,E6D6<+2'6%.'"*<86.*63+56/'52*865,"7666
/.".6156.3)+<,62<1=/2*,(6$356&3.,"50.6\(+.6;3"5'.86<:*6(+.6:5'2"=,,20.]6#*'6,:*6
.."'=/2*(6

#6;60.2,6&'23!.<"56156"*1.,6?65,,.6!2,"='2.6156P23156#612'2.6*6,5<!*'6%5,"86
5')+5<1*6 ,5+6 /.<!5<!*6&'23!.<"5(6#6;3+5356",+*+.#*& ,+&4+1&N1&@186 5063+565356



! "+*

#'*&.6 3+56 *,6 ,*<5"*,6 "*'.06 5,/'2"*,6 #*'6 +06 P233256 >+)!5,86 +06 !*0506 156
"*1*,6*,6.'+2,(6

#6..'.6P233256>+)!5,86<:*6?62,,*E6#6#5')+<"*+6*6&2&32*"5/7'2*63+./'5(6
D+6 >+)!256 P233,(6 *6 ,5<!*'6 P2332.086 >20,53"(6 P(6 >($6 3+506 ,*+6 5+E6

K","#$$9=#;,&*,/,&,&;,)*%-*,,&N#""%&*%=&+%".0>,&;,=&N#""#.=&&5.F%$3%.+%&%&@:!5%$&;,=&
B5,&#$8&/:%=&(&@#=$%"+8&%"%&=%$=,1&@%B$8&%"%&*."5.8&5:%$8&=.*#%%$&'&*+./:%#/,&"#)5.$&
.)*%$&3,+&.%:#$&'1&?141L6

#6$4#32/*20586#.'.6P233256>+)!5,6#612,,56*6,5<!*'6%5,"86505<1.<1*6"7/236
.6 ,+.6 )3*,.(6#6K6 /3.'*63+56 "+1*6 2,,*6 ?6#.'.1*4*86<:*6 ,526 ,56 ,.&5086>+)!5,6 56
5%B$&%&5:%$&.6/*'860.,6?60+2"*6"=#2/*61.60.<52'.6/*063+565356.''.<<.6.,6/*2,.,(6K6
.65,,5</2.605,0.6156P231586<:*6,526,56,.&50(6(5+6"*3+56.*615635&5(6

(5+6*3!.'6 "*/*+6 .*6156 35&56 .,6 /.'.,61535,6<*63+56 5356 ,*''2.86 3*+'*6 5"5&*(6
$,,5</2.61*0.1.6156P2315(6

K,6 +06 1.<.1*6 156 5,#5'"*(6 8'5,6 ".3.).1.,6 156 +2,/.1.6 <76 "'.).1.,6 /*06 .6
)'.<.61*6!.<6!5.,-(6

I+.<"*6).,"52E6D!86+<,6#*+/*,64532<,(6
..'.6+0.6'*1.6156!*05<,61.620#'5<,.(6>+0*'60*3!.1*656,5/*(6
$,#='2"*(6!.'2.,6"5+,6/2</*6,5<"21*,6#53.6<+&5<236"."2*".6*')+3!*,.6/*063+56

5356,56*,"5<".(6R2<5.05<"*,615615,5<*6,."2,"52"*(6
>.&5'760.2,60+2(6 8*'<.2.6 #.'.6020(6 $060*05<"*6156 ./.,.3.'(6 7A#2"5'86

0.<1.23!5,6+0.6&*.60.'?6156"5,:*(6(206+?86#*0&.''*3.6/*0653.(6
$&.(6G5<"'2).36#5/.1*6<+(6C0.6,5'#5<"56.6/*352.86/*3023!*&52<.(6
#6@'563+56?6.#5<.,6+06#.'.1*4*E6#6#5')+<".&.6*6&2&32*"5/7'2*63+./'5(6#6

D6).3!*"52'*6<+</.6?6"*0.1*6.6,?'2*63+.<1*65,"760+2"*6,?'2*(6
B.3.'.06.6,?'2*61.6,5'251.1561*6).3!*"52'*(6
!56 <*&*6 .6 #5,.1.6 /.'.6 156 %+/96 :+332).<6 02'*+6 ("5#!5<6 #*'6 +06

0*05<"*(6 $<":*86 .&.<.<1*6 .6 /.&59.86 .#'*420*+2,56 0.2,6 #5'"*86 '5"2'*+6 +06
"535)'.0.6 1*&'.1*6 1*6 &*3,*(6 (5+,6 37&2*,6 0=&52,6 32.086 ,*''2<1*6 /*06 <*&*6
15352"5(6

#68535)'.0.>6#612'2.6535(6#6I+562<,#2'.9:*60.'.&23!*,.>68535)'.0.>6C0.6
&+3.6#.#.3>6

(5<"*+6 .6 +06 /.<"*6 1.6 5,/'2&.<2<!.6 <:*6 23+02<.1*86 35<1*6 .3"*6
<+&23*,.05<"5$6

'&&%)*#=%)*."#$*.&9&,&/:%&,&/%$++:*.+#.&$%=&#);,++%+&).&#=%)$.&+%$3,)$.-#"#/./%&
/.&;,#$.& +%#*.1&;,,2<.1*$6!51.3+,(6!56*<156&*/56*654#512+E6!.65,/*32<!.E61:*(6
@*335)56M'55<(6%5&5+6.,63+."'*632&'2<!.,E6:2<!.6"2.62'76".'5'6+0.6.10*5,".9:*6
<+<"56.*6 ,5+6#.26 2<,+&,".</2.3(68535)'.0.>6:.3./!26:+332).<86(!2#86 '+.6;&&5-6
%.24.(6D!>6,5+6020*6,502#.'>6D!86,5+6#.1'2"2/.1*692</!2".>6



! "+"

7+&23*,.05<"56 5356 05"2.6 "54"*6 56 5<&53*#56 <*6 &*3,*6 0.,6 /.'#2<1*6 506
3+?'+3*6<.'):*$6

#6K6*63+565,"*+612'5<1*6.*6,5<!*'86,2<!*'2<!*86.6)5<"565,"50*6/!."5.1*656
.#*''2<!.1*86 >.2<5,6 56 02086 5<3+.<"*6 5356 ,56 05"2.6 .3+26 #'.6 15<"'*(6 I+56
0*''2<!.63+56.6)5<"56"2<!.6#'*6/.+,.61.6#2<)+2<!.6156<.1.615635&.<"76"'.156156
#51'.6 56 5+6 3+56 #5<,.&.6 56 5356 3+56 3.0&53.0&2.(6 ;6 )5<"56 .326 +0.6 !*'.86 1+.,6
!*'.86 "'5,6 !*'.86 <*6 @*<<5'-86 ,5<".1*6 &:*'2<!*6 5,#5'.<1*6 +06 "'.)+2<!*6 156
<.1.(6

$356)502.>6
#6$6.6)5<"56376"2</.<1*8612.<!*86565356<:*6,560*,"'.<1*6560.<1.<1*6#'.6

)5<"56 +0.,6 /*<"+,.6 #'.6 0*156 .6 )5<"56 "2/.'6 156 3=<)+.6 156 "*'.6 +0.6 &'.9.6 156
/*0#'21.656156,53+2<!.86156)5<"563+565,"50*60*''5<1*6#*'6+0.6#.3.<).<.(6

("5#!5<6'2.(6
L7#21*86.10*<2"*'2.05<"586%+/96:+332).<62</32<*+2,56#.'.6.6"'5<"5$6
#6 D6 0.3.<1':*6 1*6 (-<)56 5,"76 66 ,+.6 /.".6 #6 12'2.6 5356 #.'.6 0.,,./'723*(6

!2,,5'.023!56 3+56 &*/56 02<*+6 <.6 #*'".6 15356 506 M3.,"!+35(6 $,"76 #*'6 .=6 156
".0.<3+52'.,6#.'.60.,,./'723*(6

#6 ;6 020>6 #6 54/3.0*+6 ("5#!5<(6 #6 -,,*6 ?6 .6 ,+.6 /*<"'2&+29:*6 #.'.6 .6
32"5'."+'.(6

%+/96 :+332).<6 '5<+&23*,.05<"56 15,/32<*+2,56 #.'.6 "'7,6 '2<1*6 #.'.6 .,6
5,/+'.,6&*,,.,61*6"5/"*$6

#6:.,,./'723*6#65356'2.(6
@.'.6/.''.</+1.6156)7')+3.63+56)+5''5*+6/*<"'.60206<.6<*,,.6)*'*'*&.6

156 #2/.12<!*6 156 02A1*,6 1.6 '+.6 (.2<"2;<1'?215,2;'",(6 @*06 #.3.&'.,6 156
#.3.&'.,6 #*'6 #.3.&'.,86 #.3.&'.,(6 D2,2<6 /*06 .."'2/9(6 D6 ".+<*0506 3+56 5356
5</*<"'*+6 <*6 &*,3+56 156 @3.0.'"86 &'.<12<1*6 +0.6 ).''.".6 156 &2<!*(6
(A%$*5)%)/+%/#&$.#)*6&-'3.<15,5,6.,,.,,2<*,(6(+.620.)50865''.<"5863+565</*<"'*+(6
$+6.602<!.(6$+65</*<"'526+063*+/*6<.6"3*'5,".(6

#6(5<!*'6R-,"5'6#6+0650#'5).1*612'2.61.6#*'".65<"'5.&5'".(6
#6 (((506 3+56 /.1.6 +06 #*156 ./!.'6 *6 ,5+6 #'=#'2*(6 ;,,2086 *6 ,5<!*'6 7+2'6

:.115<6 506 ,5+6 0#.+<& ,+& 4.$*%+& N#""#.=& &#"%);%6 '5/*3!5+6 *,6 &*/7&+3*,6
&5<."='2*,(((6(20E6I+56?E6

#6 $,"76 .=6 +06 /.&.3!52'*86 ,5<!*'6 #6 12'2.6 *6 50#'5).1*86 .&.<9.<1*6 56
5<"'5).<1*6+06/.'":*(6#6!*6#+%%=.)(6I+5'6/*<,+3".'6.,6/*35/9T5,61*6E#"F%))<&
"%,3"%61*6.<*6A3"20*(6

#6@5'".05<"586/5'".05<"586/5'".05<"5(6$,"76*6/.&.3!52'*E((((6
8*0*+6 1*6 /.'":*6 .<,2*,*86 02'*+86 <:*6 &2+86 15#H23*86 <:*6 02'.1*86 *3!*+86

#5')+<"*+86'.<)5+86#5')+<"*+$6



! "+#

#6$,"76535E(((6D!86.=>6
L7#21*6<+0.6).32.'1.65356,56#H,666"'5<"5656"*'.(61*6/*''51*'6663+'61*612.6

".3.&.6 /*06 5,"*'9.1.6 &*3+&2321.156 156 '53*86 <*6 /+0#'205<"*6 1*6 15&5'86 /*0*6
1512/.1=,,20*86)5<"23=,,20*86!*<5,"=,,20*63+./'5(6

#6;3+5356 /.&.3!52'*E6#+%%=.)A$& ?,:+)."1& E#"F%))<& "%,3"%16 .*'6 /5'"*(6 %*06
12.86,5<!*'(6;2395<<-(((6850*,6/5'".05<"5(6

C0.6,23!+5".6#./25<"565,#5'.&.86*+&2<1*(6
#6 8*1*,6 *,6 20#*'".<"5,6 1.,6 #'*&=</2.,(((6 ?,+*5%+)& N5#!8& (,+F& 2-.=#)%+8&

2))#$;,+*5<& =:.+/#.)86 )*D,m6 .*'6 .3+286 #*'6 ".&*'(((6 $&.<,86 ./*0#.<!56 *6
/.&.3!52'*(((6 (56 056 "2'5'6 *6 ".&*'6 156 ./*0#.<!.'6 *6 50#'5(((6 D+6 #*'6 ".&*'6
#5'02".205(6.*'6.3+2(((6.*'6".&*'86,5<!*'(((6

G2*3A&53861232)5<"5865356.&'2.6/.02<!*6.6"*1*,6*,6 <*'<.2,6#'*&2</2.2,86+0.6
'5/+'&.1.6"2)+'.65,/+'.6,5)+2<1*23!56*,6/.3/.<!.'5,6.#'5,,.1*,(6

;6#*'".6"5/!*+2,5(6
#6C06<+15+>6#654/3.0*+6%+/96:+332).<(6
!5+6+06,.3"*656.).''*+6*6/.'":*(6
#6I+.36?6*6<*05E6-95-6:*,5,E6%3**0(6
@*<"2<+*+6.60."'.3+5.'(6
#675*&786/*35/"*'6156#'5#A/2*,86<76<:*6?(6$</*<"'522*6<*60+,5+63+.<1*6376

"+26 ,.+1.'6 .6 5,#+02<.".6 ;"'*12"5(6 ;6 &*/.6 )'5).6 3+56 <.0.2,6 ,56 /*<"*'/5+6 506
*'.9:*(6!5&50*,6!*05<.2)5723.6"*1*,6*,612.,(69#/.&/.&)#/.8&*%:$&"5-#,$&.-+.$.=16

!56'5#5<"56&2'*+2,56#.'.6("5#!5<$6
#6$356*6/*<!5/5(6@*<!5/56*6,5+6&53!*(6D!86"5<!.6#5<.6156020865356?60.2,6

)'5)*6 3+56 *,6 )'5)*,(6 (5+,6 #7321*,6 *3!*,6 ).3235+,6 5,".&.06 "24*,6 <.6 '.<!+'.6
0512.<.6153.(6G?<+,6@.32#=)2.(6D!86*65,"'*<1*63+56,:*6*,6,5+,63*0&*,>67&/%:$&
3%+$%!:#)/,&.&)#+!%=&%$;,)/#/.16

#6 I+5'50*,6 *+&2'6 0.2,6 #6 15/212+6 7*!<6 $)32<"*<6 /*06 .6 .#'*&.9:*6 1*6
,5<!*'6 %5,"(6 #6 @*059.0*,6 .6 5,".'6 2<"5'5,,.1*,6 #53.6 ,5<!*'.6 ((6 ;"?6 .)*'.6
#5<,7&.0*,6 153.86 ,56 #5<,6 &.0*,86 /*0*6 +0.6 M'2,531.6 #./25<"586 /*0*6 +0.6
.5<?3*#56/.,52'.(6

#6;<"=,"5<5,8612,/=#+3*6156M=')2.,6#612'2.6("5#!5<6#86'5"2'*+6.6#.30.61.6
&535'.61.6#.'2152'.6156;-'2*,6:5<53.+86.6.')2&.6>535<.86.6?)+.2152#.+61568'=2.6
5063+506+0.6&2<"5<.6156!5'=2,61*'02'.86586.6"'.<,"5'2+666#*&'561.6.5<?3*#5(6
G2<"56.<*,65356&2&5+6506R*<1'5,65861+'.<"56#.'"5615,,56"50#*86/*<,5)+2+6+06
,.37'2*62)+.36.*61*63*'156/!.</535'61.6-'3.<1.(6(+.6&21.65'.6'2/.(6(+.6.'"5860.2,6
1*6 3+56 .6 .'"56 1*6 "5+1.32,0*86 /*0*6 P.3"6 P!2"0.<6 3!56 /!.0.86 ?6 .6 .'"56 1*6
,+#5'.&+<1.<"5(68*'".,6156.'5<3+563+5<"5,860.3).,6&5'15,615645'5'860*3!*,6156
05386 .9A/.'6 156 '*,.,860.9.#:*86 #*0&*,6 506)'*,53!.86 /.'.053*,6 /'2,".32'.1*,(6



! "+$

(2'6 P.3"5'6 L.352)!86 3+.<1*6 *6 .''5,".'.086 "2<!.6 052*6 023!:*6 156 "'.</*,6 <*6
3*0&*62</3+,2&56+06#.'61565,#.'"23!*,61.60*1.(6;60+3!5'6.)2*".6$32'.68+1*'6
"2<!.6 "+<1*,6 &.,".<"5,6 #.'.6 '2&.32'.'6 /*06 *,6 1.6 156 (.&7(6 .*'6 &2<"56 .<*,6 5356
'5"*/23*+6 5<"'56 *6 .0*'6 /*<<+).36 56 ,5+,6 /.,"*,6 15352"5,6 56 *6 .0*'6 5,/*'"."='2*6 56
,5+,63*+/*,6#'.'5'5,(6G*/5,6/*<!5/506.6!2,"='2.6156:.<<2<)!.'<61.60+3!5'61*6
&+')+5,63+56"2<!.6.32/2.1*6!2/96%+'&.)56#.'.6.6/.0.615#*2,63+5653.6*6&2'.6506
;#;5.+/&(((656156/*0*6(!.95,#5.'586#5,#5,/.<1*2*86,5060+2"*6&.'+3!*6#*'6/*2,.6
<5<!+0.S6 #5)*+6 .6 &./.6 #53*,6 /*0*,6 586 3+.<1*6 %+'&.)56 /!5)*+6 &."5<1*6 66
#*'".86'5/5&5+6'5,#*,".615615&.24*61*,635<9=2,61*6/.#:*$6N#""#.=&,&;,)/:#$*./,+&
;5%!,:&.)*%$&/%&;#;5.+/&((((6$6.6.35)'561.02<!.86,5<!*'.'2<!.6B2""*<860*<".<1*656
)'2".<1*6=8656.6535).<"56#52"*,2152).'9.6153586 3.1-6.5<53*#56L2/!86+0.60+3!5'6
156.3".63+.321.156?61.0.6.153+.1.6#.'.6+06./"*'8656.,6#*'/.3!*<.,61.6&52'.2
'2*86.6+06#?<26#*'6&5'.1.(6

@*+',23.2L52<5(6 2);,+%& )#)!*& $,:$1& ?,:$& +%+,)$& /%& 3%*#*%$& ;,;5,))%+#%$1&
4#)%**%1&4:&)%:-16

#6;6<.".61.6.3".6,*/251.15(6$6.60:56156,2'6P2332.06!.&5<.<"86156D4"*'186
/*06.6,+.6".9.6156&2<!*615632<!.)506#.'.6/.1.6).32<!.)50(6

%+/96:+332).<86*3!*,6#2*,6,+',2&2'.1*,86'5'.&.$6
#6%5<12".6:.').'21.6:.'2.68+"2).3*,>6
#6$6.6"23!.61*6>.''-61.,6,52,60+3!5'5,8656.,6*+"'.,6.02).,61.0.,61.,6,?,6

&2'2<!.,86/*0*6/.<".68?<2,685<<-,*<86*6#*5".6/.&.3!52'*(6:.,6<5,,5,6&2<"56.<*,6
"*1*,63+56?63+56,+#T5063+56.6#*&'56156.5<?3*#565,".&.6506("';3"*'16".'5<1*6
."'7,61.,6&21'.9.,86.1.0.<"2<.,E6

B.'56 56 ".'5(6 @*2,.6 "52".(6 1.6 ;3.051.6 B2""5'86 <+06 '*,52'.36 156 M5'.'186 *6
5'&.<7'2*865356#.,,52.6/2<'./.,".<!.1*(6C0.6/.0#J<+3.86.'+3.1.6/*0*6.6&52.,6
153.(6@=32*,6156*3!*,61567+<*86&2*35".,(6$356#.,,52.(6C0.6&21.6?6"+1*(6C06/*'#*(6
B.'5(6 :.,6 ".'5(6 R*<)586 <+06 &*1+06 156 "5,:*6 56 ,*'1215'86 0:*,6 .#.3#.06
&'.</+'.,(6

%+/96:+332).<60.'"53*+6,5/*6.65,/'2&.<2<!.61567*!<6$)32<"*<(6
#6!563+506?63+56&*/5,6,+,#52".0E6#6'5#"*+(6
#6!2).0*,63+565356?6*6.0.<"565<).<.1*61*,6,*<5"*,(6C0.6&5'65<).<.1*6

1+.,6 &5'5,6 5<).<.1*(6 :.,6 .6 15&.,,.6 /*'"5,:6 *6 5<).<.&.6 /*06 +06 3*'1586 ,5+6
3+5'21*'<5+.0*'5/*(6

;0*'63+56<:*6*+,.612'5'6,5+6<*05(6
#6@*0*6+062<)35,86&*/563+5'612'5'6#67*!<6"2'056$)32<"*<62<"5'/.3*+6#865356

.0.&.6+063*'15(6
G53!*6 0+'*6 506 3+56 /!2,#.06 3.).'"24.,6 ,A&2".,(6 $06 @!.'5<"*<6 5+6 .,6

5,#2.&.(6



! "+%

;,,206 #.'5/56#6 12,,56 ("5#!5<6#86 <76 3+56 5356 3+5'2.6 ".'5'6 #.'.6 ,286 56 #.'.6
"*1*,6 *,6 *+"'*,6 56 ,2<)+3.'5,6 &5<"'5,6 2<."5<121*,86 *6 ,.<"*6 *"=/2*6 3+56 +06
/.&.3.'29*6 ".'6#.'.6+06).'.<!:*(6.*156,5'63+586/*0*6(=/'."5,865356 "2&5,,56#*'6
0:56+0.6#.'"52'.86 ".36 /*0*6 "2<!.6#*'60+3!5'6+0.6!.'#2.(6:.,653.86.615&.,,.6
'.052'.86<:*6"505<"2.6*6#./"*6/*<<+).3(6!*2,6"52"*,6,5615)'.1.06<.605<"5615,,56
".<".,0.$6 +06 #./"*6 3+5&'.1*6 56 *6 3.&'5)*6 *&"+,*6 506 3+506 53.6 15,/.''5).&.6
,5+,6".&*'5,862'0:*61*60.'21*615"+<"*(6;61*/56;<<865+6*6"*0*6#*'6.,,5<".1*86
"2<!.6*6,.<)+563+5<"5(6C0.6&5'6<*6.".3+561+.,6&5'5,6<*6.".3+5(6

("5#!5<6&*3"5<*+6*+,.1.05<"56<.6/.152'.(6
#6D6=<+,61.6#'*&.63!5,6/.&586<:*6.60206#612,,56535865<'+).<1*6.6"'*<"5(6

#6(56,56/*<"5,".'63+56<.63+2<".6/5<.61*6@.="%*65356&'.<156/*<"'.653.6.62<"J02.86
12).02056#*'63+56<:*6!7605<9:*6.653.61+'.<"56*,6"'2<".6563+."'*6.<*,65<"'56*6
12.6 506 3+56 53.6 /.,*+6 /*06 5356 56 *6 12.6 506 3+56 53.6 *6 5<"5''*+(6 8*1.,6 5,,.,6
0+3!5'5,6&2'.06,5+6!*0506#*'6&.24*65650&.24*$6:.'-86.*6,5+6&*067*!<86;<<6
.*6,5+6#*&'56563+5'21*6P233+<863+.<1*65,"56"*26560*''5+6<53.86'.2&*,*6156,5'6*6
#'2052'*6.62'2,5867*.<86*,63+."'*62'0:*,6153.867+12"!86*60.'21*656"*1*,6*,6"23!*,6
153.86(+,.<86*60.'21*6153.6".0&?0865<3+.<"*6.6"23!.6156(+,.<86$32,.&5"!86#.'.6
+,.'6.,6#.3.&'.,6156&*&*'2<!*86/.,*+6/*06,5+6,5)+<1*8615#*2,6156"5'60*'"*6,5+6
#'2052'*(6

D!86,208605<9:*6!7(61*,6.<*,65063+565356&2&2.6'2/.05<"56<.6'5.36R*<1'5,86
#.'.6#.).'6+0.61=&21.653.6"5&56156"*0.'650#'5,".1*63+.'5<".64532<,61*6#.,"*'6
1*6#.26153.(6$4#323+5065<":*(6$4#323+506*6/.<"*2152/2,<56".0&?06/*063+565356
.65</*05<1*+666#*,"5'21.15(6

$3565<"'5<".&.23!5,6*6,235</2*(6
6
;63+5065<":*6$)32<"*<$6

K6*6"5,".05<"*(6
7+'2,".,6*654#32/.086/*0*6/'52*(6
;653.6/.&2.6.6#.'"56156&2A&.6
(5)+<1*6.6352(6$65356&506*6,.&2.86
!2'502<*23*6<+='5,(6

(.":6'*0&.2*86
6
M.3!*".$6
6

$6.,,2065356'2,/*+6,5+6<*056
!*6#'2052'*6&*'':*860.,6<:*654/3+2+6
.'5,5<"5,6#.'.6.6<5".86#.'.6.,6"23!.,6



! "+&

..'.6.62'0:86#.'.6*,6.02)*,6156("'.""*'16
$6156R*<1'5,(6$6.,,206"*26/*0#5321*86
@*0*6*6/'52*86.6<*05723.86
!.<1*615,"52"*6
(5+6<:*6#5'"52"*6
(5)+<1*6352"*6
66

":)F*&
6
!.<1*15,"52"*6
(5+<:*#5'"52"*6
I+.,5&*0352"*6
(5)+<1*352"*6
!524.1*352"*(6
6
D#.>6
#6D,6<*,,*,6&*<,6 '+'=/*3.,6 "2<!.06#*+/*,6&5<,6.*6 "50#*6 7*!<6$)32<"*<6

*&,5'&.&.6#86/*0*6.2<1.6./*<"5/586.6/'5'0*,63+586<*,,.,6#59.,6/.0#5,"'5,6,:*6
1*/+05<".2,(6

#6$356 "*26+06'2/*6)5<"232!*0506'+'.36#612,,56("5#!5<6#86/*06&'.,:*6156
.'0.,6 56 1*0=<2*6 "+<127'2*6 506 ("'.3"*'16 56 +0.6 /.,.6 156 /*+"*6 <.6 -'3.<1.86
/.#2".32,".615"5<"*'6156./9T5,86.32/2.1*'6156352,86.''5/.1.1*'61561='20*,(6.*'63+56
<:*61524*+6#.'.653.6,5+6053!*'6352"*6,563!563+2,5,,56#5'02"2'6'*</.'6*6'5,"*6156
,+.,6<*2"5,6506#.'E6

#6K6/3.'*63+56!.&2.61*2,6352"*,6?6+06#5'"52"*656+06,5)+<1*352"*6#612,,56*6
(5<!*'6I+.,5#5'"52"*6%5,"7"2<.05<"5(6

'&&%3.+."#,& .&=%)$.& %*& .& *5.".=,6#6.#'20*'*+6%+/96:+332).<6.*,6 ,*''2,*,6
'*0#5<"5,(6

#6 ;6 .<"2)+21.156 05</2*<.6 352"*,6 ".0*,*,6 #6 /5<!*"'.<'2+6 (5)+<1*6
$)32<"*<86352"*,,*''2<1*(6#6!524502056#5<,.'(6

#6 ;6 .<"2)+21.156 05</2*<.6 .3+5356 12.&'5"52502"2)+'.2152)5<"586 156
5,"+1.<"5'2<!*65,".)2'2".86/.3&*6,7&2*6#.):*6#612'2.6("5#!5<6#863+56.*60*''5'6
<*654=32*632&5'".6561*".6,5+,65,/'.&*,86#.).6"'2&+"*,6.*,6,5+,60.2*'5,8612,#T563+56
,5<.65<"5''.1*6 <+<"*61*,6*,,*,6156,+.60+3!5'60*'".656.#53.6.*,6.02)*,6,5<.06
&*<,6#.'.6/*06,+.6&53!.6.0.<"56\<:*6,565,3+59.0615615336MN-<<6>5'#-2332,]656
3+56.61524506&2&5'6<.6&23.61535(6

#6I+5'612'5'63+5653560*''5+6.,,20E6#6#5')+<"*+6/*0632)52'.6#'5*/+#.9:*6
*6,5<!*'6%5,"(6$4#32/*205(((6



! "+'

#6 %."5+6 .,6 &*".,6 &*''./!*6 ".0#*+2*6 %+/96 :+332).<(6 #6 C0.6 3+.'".6 156
/5'&5<.6?6+060.<<.'6156'52(6D!86#'5/2,*6/*<".'23!5,6*63+56!*N15<612,,5>6

#6D63+5E6#6#5')+<"*+'.06%5,"5)32<"*<(6
P23!.06 (!.95,#5.'56 n6 /*0#.<!2.86 3202".1.(6 *6 P2332.06 1.6 )5<"5(6 ..'.6

2<"*'0.9T5,612'2)2'2,5$6$(6!*N15<86>2)!"25316>*+,5(((6
#6;1*'7&536#6,+,#2'*+6.0*'.&5305<"56%+/96:+332).<(6#6.5')+<"5223!56*6

3+56 #5<,.&.6 1.6 ./+,.9:*6 156 #515'.,"2.6 3.<9.1.6 /*<"'.6 *6 &.'1*(6 R5&.<"*+6 .,6
0:*,6 56 12,,5$6 4:/,& /:%& 3,/%=,$& /#%%+& 9& /:%& .& )#/.& )>,& %+.& ).!.-:)/.& )./:%"%$&
*%=3,$66;1*'7&53(6

@.".02"*(6
#6D6,5<"21*61.6&535'.6<*,615,).''.6#612,,56&535'.5<"'2,"5'.05<"56%5,"7.*6

"525<"*6$)32<"*<(6*62<.&.37&5367*!<6'5#32/*+6,5&5'*$6
#6C060?12/*6 #*156 12'5'6 *6 3+56 5,,.,6 #.3.&'.,6 ,2)<2"2/.0(61:*6 ,56 #*156

/*05'6+06&*3*656/*<"2<+.'6.6"523*(6
.*<"2"2/.,"523*6 .,,20E6 ;''5&.".'2<*,2:*6 156 <=,86 156 02086 .6 #.30.6 1.6

&535'.E6
#6$6*6,5<"21*61.6#'*#'251.156#612,,56("5#!5<(6#6$356 '5"2'*+6(!-3*/96156

15<"'*61*6,5+6#'=#'2*6&*3,*6 "+<1*(6B23!*6156+060.3"52'*656.)2*".86535605,0*6
5'.6+06/5'5.352'*656.)2*".6 /*0615'6 ".<).,S6156 "'2)*6.9.0&.'/.1*,61+'.<"56*,6
0*"2<,6156 "*05(6(5+,615&51*'5,6<:*6!761A&21.63+565'.06.3+535,615612&5',.,6
/*<"2,,T5,605</2*<.1*,6#*'6@!5""356B.3,";3"863+5615#T5063+.<"*666/*''59:*6156
,+.,6"'.<,./9T5,(6.'*/5,,*+6+06,5+6./"*'6#53*6#'59*6156+0.,6#*+/.,6,./.,6156
0.3"56 56 '52&2<12/*+6 ,+.6 "2&'.6 156 /.'<56 /*0*6 <+'*,6 .6 /.1.6 50#'?,"20*6 "52"*(6
@*0*6 156 *+"'.6 "*'0.6 #*12.6 *6 /.&.3.'29*6 56 /*<"'.2'5)'.6 156 ;+&'5-6 ".'5'2,56
15#'5,,.6'2/*E68*1*,6*,6./*<"5/205<"*,635&.&.067)+.6.*6,5+60*2<!*(6(!-3*/96
/*</*'1.6 /*06 .6 /.9.6 .*,6 <+15+,6 3+56 ,56 ,5)+2+6 .*6 5<"*'/.05<"*6 56
5,3+.'"5<.05<"*6156R=#5'86*6,.<)+5,,+)+52'*61.6'.2<!.86,5+6/*'.9:*6156!5&'5+6
,5<1*6#+4.1*6#.'.6"*'.65<3+.<"*6*6<+15+6.2<1.65,".&.6&2&*$6@.="%*&%&4.;-%*56
/*06 *6 .1&5<"*6 .*6 "'*<*6 156 +06 "23*,*".,"'*6 5,/*/5,6 /*06 +06 #5<1*'6 #.'.6 *,6
.,,.1*,6 156 &'+4*,(6 ;6 .'0.1.6 #5'121.6 ?6 *&<5/"*6 156 /!./*".6 506 *,)%A$& *.-,:+&
*,$*1& ;,6 #*0#.,86 .,6 !2,"='2.,6 <.&5).06 156 &53.,6 #.<1.,S6 <+0.6 0.'?6 156
5<"+,2.,0*6 66 :."592<)(6 D,6 <5,+=".,6 156 P.'N2/9,!2'56 ,:*6 2<3+2,2"*'2.1*,6 56
"50*,6 +0.6 "5*'2.6 1*6 53+=&*/*6 156 #*'"52'*(6 ;6 &%.& 9%)*:+%6 /!5).6 76 #7"'2.6 1.,6
%5'0+1.,6 56 .6 #59.6 3+56 L5<.<6 .102'.&.6 ?6 5,/'2".6 /*06 ..",-6 @.32&.<86 <*,,*6
#'20*61.6;0?'2/.(6D,6,*<5"*,6053*,*,6,5)+502,56.*,6156(21<5-(6I+.<"*666".1.6
$32,.&5"!86&+3)*6%5,,6.6/5<*+'29.86.6&'+".6&2')5063+562<,#2'*+645%&4%++<&N#)%$&
,+&N#)/$,+8&3+56.3)+06052<!5''61.6;3.0J<2.6"./"5256.*63*<)*6156,+.6&21.6#53.,6
,2)<2"2/.9T5,6"+<123."5<"5,6<.,6"+<1+'.,61*6,./*6156'*+#.6,+<.(6



! "+(

;/!*6 3+56 "56 5,"7,6 ,.2<1*6 0+2"*6 /."2".(6 :2,"+'.6 .#5<.,6 +0.6 05,/3.6
"5*3*3*)2/*"23*3*3=)2/.(64#)!,8&=#)-#8&=#;*:=8&=#)!%+%1&

#6.'*&563+5653565'.6+06<+15+6#6*+,*+8654#5/".<"505<"5867*!<6$)32<"*<(6#6
(5+615/.<*61565,"+1*,6,+,"5<".63+5653565'.6+06,./'*6'*0.<*(6

&:++".=#).)/:$&$:=1&
#6 $356 "*26 ".&'2/.1*6 <.6 ;350.<!.6 #6 '5#32/*+6 ("5#!5<6 #86 /*0*6 +06

#*3205<"*6"'.</5,6156#'2052'.61*,65,/J<1.3*,62".32.<*,(6
#6 >*0506 02'2.1505<".1*6 #6 *6 ,5<!*'6 %5,"705<"*+(6 #6 @*35'21)56

/!.0*+23!5602'2.1505<".1*(6
2=3"#:$1& ()& $,;#%*.*%&5:=.).&5.;& %$*5=.-#=%&)%;%$$.+#:=&:*&$#*&.=#;#*#.& #)*%+&

=:"*,$1&
#6(.<"*68*07,6#6("5#!5<6/*059.&.(((6
'&7+.&3+,&),-#$&'&:*<)56:+332).<6'*,<*+86."+<1.<1*2,56<+0.6/.152'.(6
;=65356/.'#2+6+0.6'+<.6#3.<)5<"5(6
'& ",!:%& =.5,)%6& 2;:$5".& 4.;5+%%66 K6 15,"'+=1*,6 3+56 5,".0*,6 15,156 5,".6

!*'.>6K615,"'+=1*,63+565,".0*,6<.6/5'".>6
8*1*,6,*''2'.06,5+,6,*''2,*,(6
#6 (.<"*68*07,6#6 ("5#!5<86 ,*''2<1*8612'2.6#86 /+<.,6 )*02#.<9+1.,6 *&'.,6

05615352"*650635'6<*6*'2)2<.3865,/'5&5<1*6,*&'56*62</5,"*6156+06#*<"*6156&2,".6
12"5'5<"561*61.6<*&.65,/*3.6&25<5<,561563+56<*,6".3.6*6,5<!*'6:.)5586&2</+3.2*6
.6,5+6,7&2*656/+'2*,*60*1*6.6+0.6.&.'5'.615650*9T5,(6$35654#32/.63+56*6.0*'6
.,,206 1.1*6 .6 .3)+?06 ."206 <*6 ,.<)+56 ?6 /*&29*,.05<"56 ,+&"'.=1*6 .6 .3)+06
5,"'.<!*63+586#*156./*<"5/5'86.<,5256#*'6535(6D,67+15+,863+56*,6/'2,":*,6"./!.06
156.&.'5'.86,:*615<"'56"*1.,6.6'.9.60.2,61.1.6.*6/.,.05<"*6/*<,.<)+=<5*(6;,6
./+,.9T5,6 ,:*6 &'.<121.,6 /*06 2'.(6 ;,6 352,6 /'2,":,86 3+56 5,"20+3.'.06 *,6
5<"5,*+'.05<"*,61*,6<+15+,6\#.'.63+5086/*0*6#.'.6*,63*3.'1*,86.6"50#5,".156?6
*6'5"A)2*]8632).'.06".0&?06,+.,6."529T5,6/*0653*,6156.9*(6(562,,*6?6&2'"+156*+6
#5/.1*86 *6 &53!*6 12<)+5<#.2'2<!*6 *6 12'76 <.,6 3215,6 1*6 <+='*6 "2<.3(6 :.,6 +06
!*05063+56,56.#5).6":*6'2<.05<"56.*63+565356/!.0.6,5+,612'52"*,6/*<"'.6.*63+56
5356 /!.0.6,+.,61=&21.,86 .#5).'2,5276 ".0&?06'2<.05<"56.*63+565356 /!.0.6,5+,6
12'52"*,6 ,*&'56 .3+53.6 .6 3+506 5356 /!.0.6 ,+.6 5,#*,.(615<!+06&2'2<!*6 ,5<!*'6
,*''2,*6/*&29.'76,+.6&./.86*+6,+.60+3!5'6*+6,5+6,5'&*6*+6,+.6,5'&.6*+6,5+6.,<*(6

#6D+6,+.6.,<.6#6.<"2"*<*+6%+/96:+332).<(6
#6 D6 052)*6 P2336 5,"76 ,5<1*6 '+1505<"56 "'.".1*6 #6 *6 052)*6 ,5<!*'6

%5,"712,,56052).05<"5(6
#6 I+56 P233E6 K?,!,& $%=3+%& /%& ;,!).*#$=,& ;,=& 3,"#$$%=#.8& /:%& ),& ,+#!#)."& $%&

/#$*#)!:%& 3,+& /#$*#)0>,& /%& =.#8$;:".& '& N#""& '& %& =#)8$;:".& '& ),)*./%1& '& ?141L& #6
#23!5'2*+61*/56%+/96:+332).<(6#67765,".0*,6.6<*,650&'+3!.'(6



! "+)

#6;6&*<".156156&2&5'6#6"23*,*"*+67*!<6$)32<"*'"6#6#.'.6.6#*&'561.6;<<86
&2A&.6156P2336#86?6.6&*<".1561560*''5'(6

'&;%/:#%$;.*66#6*'*+6("5#!5<(6
6
2&.&),)*./%&/%&+.%%+1&
2$).#:J$%&55&=:#*,&*%=3,&
66
#6$3.65,"76<./5<"56506/*0#35".6'2)215'6<5,,563+.,5#5'"52"*6352"*86.6'.2<!.6

5</.&'5,".1.86 05,0*6 3+56 &*/56 #'*&56 3+56 +06 352"*6 <5,,5,6 12.,6 5'.6 ":*6 '.'*6
/*0*6?6.)*'.6+06.+"*0=&536561563+56,5+,65<".3!5,65'.06.60.'.&23!.6156,5"56
#.'=3+2.,(6$0621.156.&.<9.1.653.6,56'5,).".6/*065&.<)532,".,6\+065,".12*+6506
15N6 .3./56 56 &5&5+6 +06 3+.'"*6 156 45'5'6 #.)*6 #53.6 /21.1586 0.,6 506 3+56 352"*6
1*'02+6?6#'+15<"56<:*62<1.).']656&506.6,.&5'63+56"2<!.6+0.6.30.(6R2.6*+6".'2.6
35'5023!56 32&'*,6 156 !2,"='2.,86 #'5"5'2<1*2*,6 .*6 4%++<& N#)%$6 586 &5'"5<1*6 ,+.,6
7)+.,6<*/"+'<.,6<*6 <.''*86 53.6 '5"35/"2.6 ,*&'56*,6=.);5,$& %& #"5,$%$&3.+.8& .$&-+.!.$&
/,$&;+%)*%$&562&=:#&%$3#+#*:."&-,;%*.&/%&+.39&3.+.&+.%%+&.$&=:#&/%),*.$&."=.$&%$3#++.+16
G?<+,6 "*'/2.6 *,6 37&2*,6 506 *'.9:*(6 L50*'121.6 1*6 20*2,5<,*$6 '50*',*6 156
/*<,/25</2.(6K6.621.1561.6#+".'2.65,)*".1.6"./"5.<1*6#*'6,5+615+,(6

#6;6!2,"='2.60*,"'.63+562,,*6?6&5'1.156#6#)/:#*&2!"#)*,):$&(5+,),",",!:$(6#6
;,6 21.15,6 ,56 ,+/51506 +0.,6 6,6 *+"'.,(6 :.,6 "502,56 <.6 /*<".6 1.6 0.2,6 .3".6
.+"*'21.1563+56*,6#2*'5,62<202)*,61*6!*0506!:*6156,5'6*,61.6,+.6#'=#'2.6/.,.6
56".0=32.(6(2<"*63+56L+,,5336"506'.':*(6I+56?63+56<*,62<"5'5,,.06,+.60+3!5'656
,5+6#.2E6$+615&5'2.612'5'63+56,*05<"56*,6#*5".,6156".0=32.6"506&21.6156".0=32.(6
B.3,";3"6<:*65'.6+06!*0506156".0=32.(6(2<"*63+565,,56)*'1*6#.3.12<*6?6.6,+.6
,+#'50.6/'2.9:*(6

:.)'*860.<52'*+2,56#.'.6"'7,(6820*'."*86'5<5).6"5+62'0:*86*62</*''+#6)+2(6
820*'."*86 ..#.<1*6 /*06 *,6 ,50215+,86 5356 .#.'".6 *6 /732/5(6 D6 ,5+6 )5<2"*'6 <.6
+3"*<2.'2.86 ;<"'206 /*0#532+23!*(6 G2,2".2*6 .3+26 506 12.,6 "'205,"'.2,(6 (5<!*'6
:.)5586,5<!*'86.=65,"76+06/.&.3!52'*63+563+5'6&523*(6;6020E6!2'63+56?6,5+6#.286
,5<!*'(6!205605+6P*'1,N*'"!(6$<"'.6:.)556:*'6:.""!5N86+06'+156'+'=/*3.6
'+)*,*6 '5/*&5'"*86 506 /.39T5,6 156 /*3!*<52'.6 .&*"*.1.86 '+</*6 ,5+,6 &.24*,6
050&'*,65<3.05.1*,61*63*1*615615'6"3*'5,".,86+06"*/*6156"*<*6506,+.60:*(6

D6"5+6#'=#'2*E6$356/*<!5/56*6"5+6&53!*(6*6&2A&*(6
;#'5,,.<1*2056156..'2,6#.'.6.65,3+7321.6 "*/.60*'"+7'2.6153.6<*6/.2,65+6

"*3+526 ,+.6 0:*6 1535(6 ;6 &*'86 +06 <*&*6 /.3*'86 ".3.<1*(6 *6 !'(6 %*&6 ;5<<-6 5,"76
/+21.<1*6153.(6D,6*3!*,63+560563+5'506&50(6:.,63+56<:*6056/*<!5/50(6

#6C06#.26#612,,56("5#!5<86&.".3!.<1*6/*<"'.6.615,5,#5'.<9.6#6?6+060.36
<5/5,,7'2*(6$3565,/'5&5+6.6#59.6<*,605,5,63+56,56,5)+2'.06660*'"561*6#.2(6(56



! "*+

&*/56,+,"5<".63+5653586+06!*0506)'2,.3!.<"56/*061+.,6"23!.,6/.,.1*+'.,86/*06
"'2<".656/2</*6.<*,615621.1586)%"&=%%%,&/%"&;.==#)&/#&),$*+.&)#*.86/*06/2<3+5<".6156
54#5'25</2.86?6*6 20&5'&56)'.1+.<1*6156P2""5<&5')865<":*6&*/5615&56,+,"5<".'6
3+56.60:5615356/*06,5"5<".6.<*,6?6.6'.2<!.632&212<*,.(61:*86*6/.17&5'61567*!<6
(!.95,#5.'56<:*6#5'.0&+3.6156<*2"5(6!56!*'.6506!*'.6.#*1'5/5656.#*1'5/5(6$356
"2/.8615,.0#.'.1*61.6#."5'<21.1586"5<1*635).1*6.3+53.6#'*#'251.1560=,"2/.6.*6
"23!*(6@.3.<1'2<*86 156%*//.//2*86 "*26 *6#'2052'*6 56A3"20*6!*05063+56 ,56 ./!*+6
/*06+06"23!*615<"'*6156,2(6;6#."5'<21.1586<*6,5<"21*6156)5'.9:*6/*<,/25<"586?6
15,/*<!5/21.6.*6!*050(6K6+0.6#'*#'251.1560=,"2/.86+0.6,+/5,,:*6.#*,"=32/.86
1*6 ,=6 )5'.1*'6 .*6 ,=6 )5'.1*(6 15,,56 02,"?'2*6 56 <:*6 <.6 0.1*<<.6 3+56 *6 .,"+"*6
2<"535/"*6 2".32.<*6 3.<9*+6 66 #*#+3.9.6 1.6 $+'*#.6 ?6 "+<1.1.6 .6 2)'5<.6 56 "+<1.1.6
2''50*&2&5305<"586#*'3+56"+<1.1.86/*0*6*60+<1*860./'*65602/'*/=,02/*86<*6
&.'2*(61.6 2</5'"2"+1586<.6 2<&5'*,,2023!.<9.(62=,+&=.*+#$86)5<2"2&*6,+&<5/"2&*656
*&<5/"2&*86#*156,5'6.6,=6/*2,.6&5'1.152'.6<.6&21.(6;6#."5'<21.156#*156,5'6+0.6
"2/9:*635).3(6I+506?6*6#.26156"23!*63+.33+5'63+56"23!*63+.33+5'615&5,,56.0.'6*+6
5356.6"23!*63+.33+5'E6

;63+5612.&*,65,"7,6"+6"561524.<1*62'E6
(52(6@.3.2"5(6L.2*,6"56#.'".0>685<!*602<!.,6'.'T5,(6
2=3"#:$1&2/5:;1&;%+:=1&",$*%.1&
$,"7,6/*<15<.1*6.6".'5'62,,*E6
#6 $35,6 5,":*6 ,5#.'.1*,6 #*'6 +0.6 &5')*<!.6 /.'<.36 ":*6 /*<,".<"56 3+56 *,6

.<.2,6 /'202<.2,6 1*6 0+<1*86 0.</!.1*,6 156 "*1*,6 *,6 *+"'*,6 2</5,"*,6 56
&5,"2.321.15,86 '5)2,".06.61+'.,6#5<.,6,+.6'+#"+'.(6B23!*,6/*060:5,86)5<2"*'5,6
/*06 "23!.,86 2'0:,6 3?,&2/.,86 .0*'5,63+56<:*6*+,.0612'5'6 ,5+6<*0586<5"*,6 /*06
.&=,865<<.+3.1*,6/*06&+'./*,6156"5/!.1+'.,86'.2<!.,6/*06"*+'*,6#'502.1*,(6D6
"23!*6 <.,/2"+'*6 15,"2)+'.6 .6 &535'.$6 <.,/21*86 "'.'6 #5<.86 12&2156 ."5/"*86 .+05<".6
/+21.1*,(6K6+06&.':*$6,5+6/'5,/205<"*6?615/3=<2*61*6#.286,+.6<+&5<"+156?62<&5<.6
1*6#.286,5+6.02)*6?62<202)*61*6#.2(6

1.6'+.6:*<,25+'2352.'2</56?63+56#5<,526<2,,*(6
#6I+56?63+56*,632).6<.6<."+'5'.E6C0862<,".<"56156"5,:*6/5).(6
(*+65+6#.2E6(56*6"*,,5E6
@*<"'.=1.60:*62</5'".(6
#6 (.&?32*86 *6 ."'2/.<*86 *6 ,+&"23=,,20*6 !5'5,2.'/.6 5<"'56 "*1.,6 .,6 &5,".,6 1*6

/.0#*86,+,"5<"*+63+56*6..265'.6$356:5,0*6(5+6.'=#'2*6B23!*(6D6&+31*)+56156
;3+2<*86/*063+506<5<!+0.6#.3.&'.6?620#*,,=&5386'5"+".2*(6%50$6,56*6#.263+56
<:*6 "506+06 "23!*6<:*6 ?6#.286 #*156*6 "23!*63+56<:*6 "2&5'6+06#.26 ,5'6+06 "23!*E6
I+.<1*6 L+"3.<1&./*<,*+"!.0#"*<,!.95,#5.'56 *+6 *+"'*6 #*5".6 1*6 05,0*6
<*056<.6/*0?12.61*,65''*,65,/'5&5+6*6@.="%*865356<:*65'.6*6#.261*6,5+6#'=#'2*6



! "**

"23!*605'.05<"5860.,86<76<:*6,5<1*6+06"23!*8653565'.656,56,5<"2.6*6#.26156"*1.6.6
,+.6 '.9.86 *6#.261*6 ,5+6#'=#'2*6 .&H86 *6#.261*6 ,5+6 2<.,/21*6<5"*863+586 .150.2,86
<.0.2,6 <.,/5'2.86 #*'3+56 .6 <."+'5'.86 /*0*6 .6 /*0#'55<156 *6 ,5<!*'6 :.)5586
.&*''5/56.6#5'"529:*(6

$)32<"*<*3!*,86 &=&21*,6 156 #'.'5'86 02'.&.06 #.'.6 /20.6 "20*'&'23!.<2
"505<"5(6;35)'505<"56*3!.<1*86<*&2.36#+'2".<*86."'.&?,61.6"*'/21.65)3.<"2<.(6

;1+3.'(6$,/.,,.05<"5(6:.,6.1+3.'(6
#6$35605,0*6,5+6#'=#'2*6#.26#6B23!*0+332).<6,5612'2.(6#6$,"*+6#'5<!56156

+06"23!*(685<!*6+06"23!*6<*<."*6<*605+602*3*(6..3.,6;"5<.>6C0.6#59.>6;6#59.6
?63+56?6.6/*2,.>6!524502056#.'2'>6

;&'*/!*+6,+.6#.<9."'*<"56/*06.0&.,6.,60:*,6#.'".<+1.<"5,(6
#6I+.<"*6 66 ,+.6 ".0=32.6#612,,56 ("5#!5<6#86 *6<*056156 ,+.60:56&2&56<.6

"3*'5,".6156;'15<(6;60*'"56153.615+615356.6/5<.6/*06G*3+0<2.6506(,+#,".):$1&
;6 0*'"56 1*6 "23!*6 05<2<*6 ?6 .6 /5<.6 156 0*'"56 1*6 <*&506 ;'"!+'6 506 E#)!& ?,5)16
>.035"86*6#'=</2#56<5)'*86?6>.0<5"6(!.95,#5.'5(6I+.2,6,:*650645%&4%=3%$*86506
.5'2/35,86 506 N#)*%+$& 4."%& .,6 ).'*".,6 <=,6 ,.&50*,(6 I+506 ,:*6 @35=#."'.86 .6
/.3152'.1.6156/.'<561*6$)2#"*8656@'5,,21.656G?<+,86#*150*,6,+#*'(6:.,6!76+06
*+"'*6050&'*61.6".0=32.63+56?6'5)2,".1*(6

#6;6"'.0.6,565<'51.6#612,,567*!<6$)32<"*<(6
D6 &2&32*"5/7'2*6 3+./'586 /!.3+.3!.<1*86 #+<"2#?86 /!*/.3!*86 ,+.6 07,/.'.6

/!*/.3!.86"5,"2<*86/!*/.3!.86)'.,<.3!.(6
.*'".6"5/!.1.(6@53.(6!2.(6
$,/+".0(68'5,(6$35,(6
$+6"+65356535,(6
G.0*,86&.3&A'12.(6
(8$.>$1$6 $356 "5&56 "'5,6 2'0:*,86 M23&5'"86 $10+<186 L2/!.'1(6 M23&5'"6 506

21.156 .&.<9.1.6 /*<".&.6 .6 .3)+<,6 /.&.352'*,6 3+56 5356 !*+&5'.6 +06 #.,,.2).1*6
32&'561*6:55,"'56;''5/.+1.1*'6!.&21*86#.'.6+06.<+<".05<"*63+565,"586.<+<".'.86
56 3+56 5356 !*+&5'.6 &2,"*6 ,5+6 5'0:*6 :55,"'586 P+336 *6 ".+"*'6 156 .+"*,6 376 #*'6
R*<1*<!.6 <+06 .+"*6 156 '24.6 35&.<1*6 !*056 <*6 3*0&*(6D6 /!*+'29*6 1.6 ,.3.6 156
.+"*,65</!5+6.6.30.6156M23&5'"(6$356<:*6.#.'5/56<5<!+'5,$60.,6+06$10+<1656
+06L2/!.'165,":*6'5)2,".1*,6<.,6*&'.,61*61*/56P2332.0(6

:;M$$MR-7D>1$61*05,>6I+56?63+56!7615<"'*6156+06<*05E6
%$(8$6$,"56 ?6*605+6<*0586L2/!.'186<:*6 ,526 ,56 ,.&5(6$,#5'*63+56&*/56 2'76

12'5'6+0.6#.3.&'.6&*.6#.'.6L2/!.'186<:*6,526,56,.&586#*'6.0*'6156020(6
K;#$,$L&

%C@;6:CRR-M;1$6K"#.),8&/#=#):%)/,L&
6



! "*"

(,)+%$$,:&%)*>,&,&+ $#;,&0#;F&
2,&$%:&;,=3.)5%#+,&+ $#;,&0.)<1116

66
(8$.>$1$6$06 ,+.6 "'2<1.156156<5)'*,6P233,86 *,6&23T5,6#+4.,,./*,86 3.)*86

L2/!.'16 @'**9&./986 $10+<16 506 ;2<)6 R5.'86 1*2,6 "506 *,6 <*05,6 1*,6 "2*,6
0.3&.1*,(6 1:*6 ,=6 2,,*86 5,,.6 A3"20.6 #59.6 "*26 5,/'2".6 *+6 5,".&.6 ,5<1*6 5,/'2".6
5<3+.<"*6,5+62'0:*6$10+<160*''2.650(6(*+"!N.'9(6

%$(8$6 $,#5'*6 3+56 $10+<16 &76 '5/5&5'6 .6 #2*'(6 1:*6 15,5<*6 3+56 L2/!.'186
05+6<*05(((6

K;#$,$L&
IC;@L$R^(8$L$6K2&*%=3,L6:.,6.3+535863+56056"+'".605+6&*06<*05(((6
(8$.>$1$6K&*+#)!%)/,L6$3565</*&'2'.6,5+6#'=#'2*6<*0586+06<*056320#*86

P2332.086<.,6#59.,86+06"2)+'.<"56.3+286+06&+":*6.3286/*0*6+06#2<"*'6<.6&53!.6
-"732.6 #T56 ,5+6 '*,"*6 <+06 /.<"*6 5,/+'*6 156 ,+.6 "53.(6 $3586 '5&53*+2*6 <*,6 ,5+,6
,*<5"*,65063+56!76P2336506,+#5'54/5,,*(6@*0*6/*067*!<6DXM.+<"86,5+6<*056
3!56?6.653586/.'*86":*6/.'*63+.<"*6.6/*".6156.'0.,63+565356&.<+3*+86+0.6&.<1.6156
,.&356 !.,".6 *+'*6*+6#*<".6#'.".86 !*<*'2"2/.&232"+12<2"."2&+,860.2,6 /.'.61*63+56
,+.6)3='2.61*60.2*'6&2&'./5<.61*6#.=,(6I+56?63+56!7615<"'*6156+06<*05E6-,,*6?6
*63+56<=,6<*,6#5')+<".0*,6<.62<"J</2.63+.<1*65,/'5&50*,65,,56<*0563+56<*,6
5<,2<.06 ,5'6 *6 <*,,*(6 C0.6 5,"'53.86 +06 .,"'*6 0."+"2<*86 +06 "*)*6 1*6 /?+6 ,56
35&.<"*+6<*6,5+6<.,/205<"*(6B+3)2+6,*'2<!*615612.6<*,6/?+,860.2,6&'23!.<"563+56
G?<+,6156<*2"586 56156<*2"56 "+3)2+60.2,63+56153".6156@.,,2*#52.86 .6 /*<,"53.9:*6
'5/+0&5<"56 3+56 ?6 .6 .,,2<."+'.6 1.6 2<2/2.36 15356 5<"'56 *,6 .,"'*,(6 (5+,6 *3!*,6
./*0#.<!.'.02<*86 15/32<.<1*6 <*6 !*'2'*<"586 '+0*6 5,"56 1.6 C',.86 <*6 3+56 5356
.<1.&.666052.2<*2"56#53*,61*'02".<"5,6/.0#*,65,"2&.2,86156&*3".6156(!*""5'-656
1*,6&'.9*,6153.(6

;0&*,6,."2,"52"*,(6$+6".0&?0(6
1:*6 3!5,6 12).,6 3+56 5356 "2<!.6 <*&56 .<*,6 156 21.156 3+.<1*6 *6 3+'52'*6 ,56

54"2<)+2+(6
$61*,6&'.9*,6153.(6
$,#5'.,6,5'6/*'"5<.1*656/*<3+2,".1*(6;28605+6#*3"':*(6I+506"56/*'"5<.'7E6
R56 *,6 /?+,(6 2:*,)*#=%+:=%),$1& 6,:$& &*%35.),:=%),$1& D<156 5,"76 "+.6

/*<"2)+'.9:*E6 ("5#!5<86 ("5#!5<86 <:*6 &7,6 /*06 ".<".6 ,5156 .*6 #*"5(6 &1& 01,& $:.&
/,)).1&=#5,&/#&":#1&=%"#)/,&+#$,")%&/#&),)&.=.+&&1&016

#6I+56"*262,,*86,5<!*'6!51.3+,E6#6#5')+<"*+6*6&2&32*"5/7'2*63+./'5(6#6$'.6
+06"5<=05<*6/535,"5E6

#6C0.65,"'53.666<*2"56#612,,56("5#!5<6#86+0.6/*3+<.6156<+&50615612.(6
I+560.2,612'5'E6



! "*#

("5#!5<6*3!*+6#.'.6*6,5+6/!.#?+86,5+65,"*3+586,+.,6&*"2<.,(6
&*%35.),$8602<!.6/*'*.(6:2<!.65,#.1.(6;,6&*"2<.,6153565,":*65,"'.).<1*6.6

"*'0.61*,605+,6#?,(6@*0#'.'6+06#.'(6B+'*,6<.,602<!.,6052.,(6R5<9*6".0&?0(6
#6 G*/56 "5'6 +06 &*06 +,*6 1*6 <*056 #6 /*</515+6 7*!<6 $)32<"*<(6 #6 (5+6

#'=#'2*6 <*056 ?6 &.,".<"56 5,"'.<!*(6 (+#*<!*6 3+56 5356 54#32/.6 ,5+6 ".<"7,"2/*6
!+0*'(6

:2086:.)55656:+332).<(6
;'"="2/56 ".&+3*,*86 *6 !*0506 ".3/*<2"*'05(6 :*,/.,"52"5(6 ..'.6 *<15(6

15N!.&5<2!25##586 #.,,.)52'*6 156 /*<&?,(6 ..'2,6 56 &*3".(6 ;&5<"*2<!.86 j/.'*(6
".*%+8&.#*16:.'2&*''2".1*86/.=1*866615'2&.(6;&5<"*2<!.6?,(6;&5<"*2<!.6535(6

D6,5<!*'6%5,"7#3./21.<,2*,*65')+5+6*6,5+632&'*6#.'.612'5'$6
#6-,,*6?60+2"*62<"5'5,,.<"56#*'3+565,,560*"2&*61*62'0:*86<:*6,526,56,.&586

5</*<"'.0*,6 ".0&?06 <*,6 &53!*,6 02"*,6 2'3.<15,5,(6 $4./".05<"56 *6 3+56 &*/56
12,,5(6 D,6 "'5,6 2'0:*,6 (!.95,#5.'5,(6 $06 M'20'<6 ".0&?086 <:*6 ,526 ,56 ,.&586 *,6
/*<"*,6156".1.,(6D6"5'/52'*62'0:*63+56/.,.6/*06.6&53.6.1*'05/21.656/*<3+2,".6*6
053!*'6).3.'1:*(6

%5,"71*,6 2'0:*,6 %5,"(6 %*086 053!*'86 =#"20*(6 K?,& ,+#!#)."& '& =,,/8& -%**%+8&
-%$*1&?141L&

D6&2&32*"5/7'2*63+./'56/*0*63+5620#5"+"2"+&5*+$6
#6M*,".'2.6156,.&5'6#612,,565356#63+.361*,62'0:*,6&*/5(((6$<"5<1263+56&*/56

2<,2<+.6 3+56 !*+&56 0.+6 #'*/51205<"*6 #.'.6 /*06 +06 1*,6 2'0:*,(((6 D+6 5,"*+6
".3&5'6.<"5/2#.<1*205E6

$356,56#5)*+6.6,2605,0*6<*6./"*$6*3!*+6#.'.6"*1*,$6'5"'5*+2,5(6
C0650#'5).1*6/!.0.&.61.6#*'".61565<"'.1.$6
#6(5<!*'6R-,"5'>6*6#.1'56!2<55<63+5'(((6
#6D!>6..1'56!2<55<E6776&*+>6
!2,/'5"*6 12'5/"*6 /'2/'.<1*6 12'5/"*6 12'5/"*6 5356 5'.6 12'5/".05<"56 7*!<6

$)32<"*<6&2&'.&.6.63J02<.(6
#6G.0*,6#6 12,,56 535(6#6D+9.0*,6 *6 3+56 &*/56 "506 .6 12'5'6 156 L2/!.'16 56

$10+<1(6!524*+2*,6#.'.6*6"2086<:*6?E6
#6;*6#512'23!5,6 3+56 ,56 350&'50615,,5,6 1*2,6 <*&'5,6 /*<,.<)+=<5*,6 "2"2*6

L2/!25656"2"2*6$10+<16#6'5,#*<15+6("5#!5<6#86,2<"*63+565,"*+6".3&5'6#512<1*6
150.2,(6C062'0:*6?6/*2,.63+56,565,3+5/56"7/236/*0*6+06)+.'1.2/!+&.(6

;&5<"*2<!.(6
D<1565,"76"5+62'0:*E61*6(2<12/."*61*,6%*"2/7'2*,(6:2<!.6#51'.6156"*3+5(6

$3586 15#*2,6 @'.<3-86 :+332).<$6 .)*'.6 5,"5,(6 B.3.86 ".3.(6 :.,6 .)5(6 ;)56 ".3.(6
M.3!*".06#.'.6#H'2"5666#'*&.(6;)5(6!524.2"56.)2'(6

;&5<"*2<!.(6



! "*$

$,"*+6/.<,.1*61.602<!.6&*'86.6&*'6156$,.A(6:5+6'52<*6#*'6+06"'.)*(6
;12.<"5(6
#6 !2'2,5276 3+56 5,,5,6 <*05,6 <76 5,":*6 <.,6 /'=<2/.,6 156 *<156 5356 "2'*+6 .6

0."?'2.2#'20.6156,+.,6#59.,(6.*'63+56*,65,/*3!5+6.6*+"'*,E6L2/!.'186/*'/+<1*6
"21.#+".86.&*'".1*86".'6*6/5'/*6.6.6+0.6&2A&.6;<<6\3+56?63+56!7615<"'*6156+06
<*05E]86 /*'"5<.2.6 56 /*<3+2,".2.86 5,,.6 "21.#+".6 156 &2A&.6 .35)'5(6 L2/!.'16 *6
/*<3+2,".1*'86*6"5'/52'*62'0:*86&52*615#*2,6156P2332.06*6/*<3+2,".1*(6D,6*+"'*,6
3+."'*6./"*,61.6#59.6#5<1506"'*+4*,615,,56#'2052'*(6!56"*1*,6*,6'52,6L2/!.'16?6
*6A<2/*6'526156(!.95,#5.'56<:*65,/+1.1*6#53.6'5&5'5</2.865,,56.<<*61*60+<1*(6
.*'6 3+56 ?6 3+56 .6 ,+&"'.0.6 1*6 E#)!& *%.+86 506 3+56 $10+<16 "2)+'.86 ?6 "2'.1.6 1.6
2+;./#.86 156 (21<5-86 56 '5/*'21.6 /*06 +0.6 35<1.6 /?3"2/.6 0.2,6 &53!.6 1*6 3+56 .6
!2,"='2.E6

#6 -,,*6 5'.6 .6 0.<52'.6 156 P2336 #6 15"5<15+6 7*!<6 $)32<"*<(6 #6 >*<56 <:*6
15&5'=.0*,6 /*0&2<.'6 +0.6 ,.).6 <='12/.6 /*06 +06 54/5'"*6 156 +0.6 <*&53.6 156
M5*')56:5'512"!(6':%&),:"%%J),:$18612'2.6:**'5(6$356#T56.6%*502.666&52'.20.'656
".'6C32,,5,6/2".'6;'2,"="535,(6

#6.*'63+5E6#6'5,#*<12.6("5#!5<6.6,2605,0*(6#6.*'3+56*6"50.61*6".3,*6*+6
1*6+,+'#.1*'6*+61*6.1A3"5'*62'0:*6*+6"*1*,6*,6"'5,6<+06,=6?6#.'.6(!.95,#5.'56
*6 3+56 *6 #*&'56 <:*6 ?86 ,50#'56 /*06 535(6 ;6 <*".6 156 &.<205<"*86 &.<205<"*6 1*6
/*'.9:*86 &.<205<"*6 1*6 3.'86 ,*.6 2<2<"5''+#".05<"56 156 45%& 4B,& =%)*"%=%)& ,+&
9%+,).6 #.'.6 12.<"586 ."?6 3+56 .'=,#5'*6 3+5&'.6 ,5+6 &.,":*86 5<"5''.2*6 .3)+0.,6
&'.9.,615&.24*61.6"5''.656."*).6,5+632&'*(6$3.61+#32/.2,56.6,2605,0.6<*6052*61.6
&21.6153586'5"35/"52,56.6,2605,0.6<.6*+"'.86'5#5"52,56.6,2605,0.86#'=".,5865#=".,586
/."7,".,586/."7,"'*"5(6$3.6'5#5"52,56.6,2605,0.6156<*&*63+.<1*653565,"76#'=420*6
1.6/*&.863+.<1*6,+.6"23!.6/.,.1.6(+,.<86*&53!.61*6&53!*6'5&.<!*86?6./+,.1.6156
.1+3"?'2*(6 :.,6 5'.6 *6 #5/.1*6 *'2)2<.36 3+56 5,/+'5/2.6 *6 ,5+6 5<"5<1205<"*86
5<"'.3+5/2.6 ,+.6&*<".156 56*61524.&.6 /*06#*15'*,.6 2</32<.9:*6#.'.6*60.3(6;,6
#.3.&'.,6,:*6.,615605+,6,5<!*'5,6*,6&2,#*,6156:.-<**"!$6+06#5/.1*6*'2)2<.36586
/*0*6#5/.1*6*'2)2<.386/*05"21*6#*'6*+"'506506/+<*6#5/.1*65356".0&?06#5/.'.(6
$,"76 <.,6 5<"'532<!.,6156 ,+.,6 A3"20.,6#.3.&'.,6 5,/'2".,86 5,"76#5"'2"2/.1*6<.6 ,+.6
#51'.6 "+0+3.'6 ,*&6 .6 3+.36 *,6 3+."'*6 *,,*,6 153.6 <:*6 ,:*6 #.'.6 ,5'6 152".1*,(6 ;6
21.156<:*6*650+'/!5/5'.(6%535'.656#.'6<:*6*65,#.</.'.0(6-,,*65,"765062<"2<2".6
&.'251.156506/.1.6 3+).'61*60+<1*63+565356/'2*+865064:;5&./,&.-,:*&),"5#)!86
1+.,6&5'5,65062$&<,:&"#F%&#*8650645%&4%=3%$*86506@.="%*865064%.$:+%&+,+&4%.$:+%8&
56506"*1.,6.,6*+"'.,6#59.,63+56<:*6"2(6

$356).').3!.&.6#.'.632&5'".'6,5+65,#='2"*61.6,5'&21:*6156,5+65,#='2"*(6
D6<+2'6$)32<"*<6'5,+02+(6



! "*%

#6;6&5'1.1565,"76<*6052*6#6."2'0*+6535(6#6$356?6*65,#5/"'*656*6#'=</2#5(6$6
?6"+1*6506"+1*(6

#6$356?6#612,,56("5#!5<(6#6*6'.#.'61*6#'2052'*6./"*6?6*6!*05060.1+'*6
1*63+2<"*6./"*(68+1*6506"+1*(6$06(<=-%"#)%865067*5%"",65356?6/7""5<656/*'<*(6$356
.)56561524.2,56.)2'(6;0.1*'6156+06215.36*+6156+0.6#5'&5',:*86/*0*67*,?65356
0.".6 .6 &5'1.152'.6 @.'05<(6 (5+6 2<"535/"*6 2''5#*+,.<"56 ?6 3.)*6 /*'<23*+/*6
2</5,,.<"505<"56.63+5'5'63+56*60*+'*63+56!7615<"'*6<535615&.6,*"'5'(6

#6@*'<+1*>6@*'<+1*6#6@+/*6:+332).<6 /+/+'2/*+6 3A&'2/*(6#6D!6#.3.&'.6
051*<!.>6

;6&.9.6.&=&.1.6'5/5&5+86'5&5'&*+(6
#6 $6 3+56 #5',*<.)506 ?6 -.)*E6 #6 54/3.0*+6 2<1=02"*6 7*!<6 $)32<"*<(6 #6

I+.<1*6 "+1*6 ,56 12,,5'86 !+0.,6 +#"$6 \*+6 ?6 *6 !+0.,6 3D+%1L6 5,".'6 /*06 .6 '.':*(6
!5#*2,6156!5+,86(!.95,#5.'56"*263+5060.2,6/'2*+(6

#6D6!*0506<:*6*615352".6<506.60+3!5'6".0#*+/*6#612,,56("5#!5<(6#6$356
'5"*'<.615#*2,6156+0.6&21.6156.+,5</2.663+5356"*'':*61.6"5''.65063+56<.,/5'.86
5063+56,50#'56"*'.86!*05065605<2<*86+0.6"5,"50+<!.6,235<"5656.=86"5'02<.1.6
.6 <*'<.1.6 1.6 &21.86 5356 #3.<".6 ,+.6 .0*'52'.6 <.6 "5''.(6 $<":*6 0*''5(6 ;6 .9:*6
"5'02<.'.(6 D,6 /*&52'*,6 5<"5''.06 >.035"6 3D+%6 56 >.035"6 +#"$16 C06 '526 56 +06
#'=</2#56#*'6 "206<.60*'"586/*060A,2/.6156 "+<1*(6$86.2<1.63+56.,,.,,2<.1*,656
"'.=1*,86 #'.<"5.1*,6 #*'6 "*1*,6 *,6 "'7)52,6 /*'.9T5,6 "5'<*,86 1.<5,5,6 *+6
1+&32<5<,5,86"'2,"5'.6#53*,60*'"*,6?6*6,=6/*0#.<!52'*61563+506535,6,56'5/+,.06
12&*'/2.'(6 (56 3!5,6.)'.1.6*65#=3*)*86&5<.06<5356 "+<1*$6*6#'=,#5'*6.'=,#5'*86*6
&*06!*0506#'502.1*86R2''2586 "*'':*'2<!*6156.0*'61*6#.#.28656 "2"2*6L2/!2586*6
!*05060.+635&.1*6#53.6<+,"29.6#*?"2/.6#.'.6*63+).'6.63+56*,6<5)*,60.+,6&:*(6
@*'"2<.6 #5,.1.(6 $356 5</*<"'*+6 /*0*6 ./"+.36 <*6 0+<1*6 156 "*'.6 *6 3+56 <*6 ,5+6
0+<1*615615<"'*65,".&.6/*0*6#*,,=&53(6!2'6:./"5'32</9$6&%&&:;+.*%$&/%#-.+&$:.&
$:.&5,<%8&%);,)*+.+&,&$5-#,&$%)*./,&C&$:.&$,"%#+.1&&%&?:/.$&$.#+&%$*.&),#*%8&9&3.+.&?:/.$&
/:%&$%:$&3.$$,$&*%)/%+>,1&@.1.6&21.6,:*60+2"*,612.,8612.6.#=,612.(6@.02<!.0*,6
."'.&?,6 156 <=,6 05,0*,86 5</*<"'.<1*6 3.1'T5,86 ".<".,0.,86 )2).<"5,86 &53!*,86
<*&5<,86 5,#*,.,86 &2A&.,86 2'0:*,6 1*6 .0*'(6:.,6 ,50#'56 5</*<"'.<1*2<*,6 .6 <=,6
05,0*,(6D61'.0."+')*63+565,/'5&5+6*6"=32*615,"560+<1*656*65,/'5&5+60.386\$356
<*,615+6.63+'6.<"5,61*6,*361*2,612.,]86*6,5<!*'61.,6/*2,.,6/*0*653.,6,:*6.63+506
*,60.2,6'*0.<*,61*,6/."=32/*,6/!.0.06/#,&-,#.8615+,6/.''.,/*86?6,5061A&21.6156
"*1*6 506 "*1*6 506 "*1*,6 <=,86 /.&.3.'29*6 56 /.'<2/52'*86 56 ,5'2.6 /7""5<6 56 /*'<+1*6
".0&?086 <:*6 "*,,56 3+56 <.6 5/*<*02.6 1*6 /?+86 .<"512".6 #*'6 >.035"86 <76 <:*6 !76
/.,.05<"*,86,5<1*6*6!*0506)3*'2"2/.1*86.<<*6.<1'=)2<*86.65,#*,.6156,2605,0*(6

#62:+%F.6&'&)'2"*+6%+/96:+332).<(6#62:+%F.6&



! "*&

B532/2".1*6156,A&2"*86,.3"*+656."2<)2+6<+0.6#5'<.1.6.65,/'2&.<2<!.61567*!<6
$)32<"*<(6

#6.*,,*E6#612,,586535(6#6D6(5<!*'6!76".3.1*6.6:.3./!2(6
$356/*059*+6.6'.&2,/.'6<+0.6#.#535".(6
82'.'6.3)+0.,6#.#535".,61*6&.3/:*6.*6,.2'(6
#6D,63+56,:*6/.,.1*,6#6*6,5<!*'6%5,"861*/56.'.+"*8612,,56#6"*1*,605<*,6

+06!:*6156&2&5'(6D6'5,"*6"2/.'76/*0*65,".&.(6
$356'2.86&./!.'5361*6,*3"52'."*86#.'.6$)32<"*<67*!.<<5,861.,6.'"5,6,*3"52'*6<*6

&./!.'53."*(6
!5,&2</+3.1*,8615,<.0*'.1*,86051'*,*,615605.<1'*,86535,615120512".06

<*/"+'<.05<"56/.1.6+06,+.65129:*6&.'2*'+061562&/,=.&/.&5.+3#.1&
#6 G*/56 ?6 +0.6 &+'3.6 #6 12,,56 '51*<1.05<"56 7*!<6 $)32<"*<6 .6 ("5#!5<(6 #6

G*/56 <*,6 .1+'2+6 "+1*6 2,,*6 #.'.6 542&2'2<*,6 +06 "'2J<)+3*6 "'.</5,(6 G*/56 /'56
05,0*6<.6,+.6#'=#'2.6"5*'2.E6

#61:*6#612,,56#'*<".05<"56("5#!5<(6
#6G.265,/'5&523.E6#6#5')+<"*+6*6,5<!*'6%5,"(6#682<!.6156".'523*6/*0*6+06

1273*)*86<:*6,526,56,.&586/*0*6*,61273*)*,6#3."=<2/*,63+56P231565,/'5&5+(6
7*!<6$/35/"2/*<6,*''2+61+#3.05<"5(6
#6 %5086 <5,,56 /.,*6#6 12,,586 5356#86 <:*6 ,526 #*'6 3+56 &*/56 15&5'2.6 5,#5'.'6

#.).05<"*6#*'62,,*86<763+56&*/5605,0*6<:*6/'56<53.(6!*N15<6./'512".63+56!76
.3)+06 02,"?'2*6 506 @.="%*860.,6 <:*6 12'60.2,(6>5''6 %352&"'5+86 *6 !*0506 /*06
3+506.2#5'6 5,"5&56 506%5'32086 3+56 5,"76 53.&*'.<1*6 .3+53.6 "5*'2.6 156 L+"3.<186
./'512".6 3+56 *6 ,5)'51*6 5,"76 5,/*<121*6<*60*<+05<"*6156 ("'.""*'1(6$,"76#.'.6
&2,2".'6*6./"+.361+3+58612'6.2#5'8656#'*&.'23!563+56*6,5+6.</5,"'.36153565,/'5&5+6
.,6#59.,(6-,,*6,5'6+0.6,+'#'5,.6#.'.6(+.6M'.9.(6:.,65356/'56<.6,+.6"5*'2.(6

$+6/'52*86=6(5<!*'86.<+1.602<!.615,/'5<9.(6D63+563+5'612'5'86.<+1.2056.6
/'5'6*+6.<+1.2056.615,/'5'E6I+506.<+1.6.6/'5'E62!,=%)16I+506.615,/'5'E6D+"'*6
).<*(6

#6 G*/56 ?6 *6 A<2/*6 /*3.&*'.1*'6 1*6 0.).& 3+56 3+5'6 '5/5&5'6 +0.,6 #'.".,(6
!5#*2,65+6<:*6,526<.1.6,*&'56*6#'=420*6<A05'*(6B'516L-.<63+5'65,#.9*6#.'.6
+06.'"2)*6,*&'565/*<*02.(6

B215''.<!*(6!+.,6#'.".,6535605650#'5,"*+(6;)+5<".2"5(6$/*<*02.(6
#6.*'6+06)+2<?+6#612,,56("5#!5<6#86&*/56#*156#+&32/.'65,".65<"'5&2,".(6
%+/96:+332).<65')+5+2,56156,5+6'.&2,/.05<"*6'215<"586'2<1*$6565<":*612,,56

)'.&505<"586053.<1*6.60.3=/2.$6
#6 G2,2"526 *6 &.'1*6 ;2</!6 506 ,+.6 '5,215</2.6 156 &5':*6 <*,6 .3"*,6 1.6 '+.6

:5/935<&+')!6 56 *6 5</*<"'526 ."+<1.1*6 <*6 5,"+1*61.6&:==.& ;,)*+.& !%)*#"%$6 <.6



! "*'

/*0#.<!2.61561+.,6,5<!*'.,6)*<*''52/.,861533-6B'5,/.656L*,732.86.6#+".61*6/.2,6
156/.'&:*(6

$3562''*0#5+(6
#6G5<!.86;2</!(6G5<!.865''.<"56;5<)+,61*,6#7,,.'*,(6
G5<!.86;2</!86&*/56/*05+6"+1*63+56'5,"*+(6;!86,5'&2'23!52526,5+,6'5,"*,656

&=,/5'.,(6
("5#!5<635&.<"*+2,5(6
;6&21.6,:*60+2"*,612.,(6-,,*6"5'02<.'7(6
#6G5'2<*,250*,6156<*2"56#612,,567*!<6$)32<"*<(6#6?,*+%&.=#6:**'5612'63+56

:.3./!26:+332).<615&562'(6
%+/96:+332).<6*<1+3*+6#.#535".656#.<.07(6
#6:2*<,25+'6:**'56#612,,565356#86/*<"5'5</2,".615635"'.,6"'.</5,.,6#.'.6.6

<+&5<"+156 2'3.<15,.(6 R76 2'52(6 G5<!.86 ;2</!86 *,6 &.'1*,6 #'5/2,.06 &5&5'(6 G*/56
#*156.<1.'6"2'05E6

L2<1*86535(((6
;2<1.6."?6.,6*<'5(6!2,"'./9:*6156<*2"5,62'3.<15,.,(6
.5,.1:*(((6
("5#!5<6,5)+2.6+06#5,.1:*(((6
C0612.6<.6%2&32*"5/.61./2*<.36"2&50*,6+0.612,/+,,:*(6(!.95,(6$+6.<1.&.6

#*'6"'7,6156,+.,6#5,.1*<.,6/*,".,(6-''2".2056,+.6/.<).(6
("5#!5<86 /+0#'205<".<1*86 "*1*6 ./.&'+<!.05<"*6 3*)*86 ,5)+2.6 +06

#5,.1:*6#.3!.9*86+0.6/.&59.6&506#5<"53!.1.86'5/?025,&.'&53.1.86"*'.61.6/53.6
.&*&.1.1.6#.'.6+0.63+02<*,21.15615612.65,#.</.<"56156<:*2#5<,.05<"*,(6

I+56?63+56.#'5<12E6!535,E6!56020E6
;<1.6/*0*6>.2<5,6.)*'.(6
D6 ,.3:*6 1*,6 352"*'5,6 .,,=1+*,(6 1*6 '5)2,"*6 156 352"*'5,6 @.,!536 %*-356

DX@*<<*'6B2"'0.+'2/5682,1.336B.''5336'+&'2/.6,5+,6#*32,,=3.&*,(6-"50$65'.6>.035"6
+06 3*+/*E6;612&2<232'2.3(6 /./!*3.61*63+./'56/*06+06,./5'1*3!*6<*6 32&'*2&."52
#.#*(6

#6D!86#*'6".&*'86,5<!*'(((6(5<"2'2052526)'."=,,20*(6
:20.<1*2,586 %+/96 :+332).<6 020*,5.&.2,56 +06 1*/56 0+'0A'2*6 /*<,2)*6

05,0*86.+"*2.,,5<"2<1*$6
#6C06'.&*6,."2,"52"*(6
;6&*'&*35".(6
K6 .3+535E(((6 @!.#?+6 156 ".24.6 .'+3(((6 $,/'5&5<1*6 &.).'*,*(((6 *6 3+5E(((6

D3!*+E(((6
;6&.3.+,"'.1.6506/+'&.S6*60./2*15,32'.<"56:2</2+,(6



! "*(

!2*)+23!*6 :+332).<86 #.<.0./.#./5".1*86 15,/2.6 15)'.+6 .6 15)'.+86
2.0&2'.<1*86/.<".'*3.<1*$6

6
?,5)&2!"#)*,)8&=%:&<,J<,>,8&
",+&/:%&)>,&;.$.$&;,=&:=.&=:"5%+16
66
@+,#2<!*+6<*6.'$6
#6D!86 *6 /!2<5,6 15,3+524.1*>6@!2<6@!*<6$)6R2<6 8*<(6 B*0*,6 66 ,.35".6 156

5,#5/"7/+3*,6 1535,86 <*6 #7"2*6 1*6 &*0&52'*2!21'7+32/*86 >.2<5,6 56 5+(6 1*,,*,6
./"*'5,65,":*6/'2.<1*6+0.6<*&.6.'"56#.'.6.6$+'*#.6/*0*6*,6)'5)*,6*+6*6,5<!*'6
:.5"5'32</9(685."'*61.6;&.12.>6@!52'.6.6,+*'6#A&32/*61*,60*<)5,(6

@+,#2+6.*6.3&*(6
$,3+5/2$6".<"*63+.<"*653565,3+5/5+6.63.".63+56.6R+/-6.6#2*3!5<".63!5615+(6$6

5356 .&.<1*<*+6 .6 +%==%& /%& *+%)*%& .)$16 $6 #*'6 3+56 <:*6 "5&56 *+"'*,6 "23!*,E6 $6 ,5+6
#'2052'*6"23!*6+0.605<2<.E6

.=,2,5<,*(6L5/+.(6
D6'5/3+,*6"'2,"*<!*6.2<1.6376\"2'.6,+.6/.,3+2<!.]656*61*/56'.#.'53!*86020*6

1*6#'.'5'863*+'2<!*6&'2</.3!:*6156B51*(6
$!(((6$+6.#5<.,65!763+5'2.(((6$,3+5/2(((6535(((6
#6R*<)N*'"!656:X@+'1-6;"92<,*<65,"2&5'.06.3+2(6
#6!2*)+23!*6:+332).<6#2,.&.6#20#:*86"'23.<1*$6
66
2:&+.+,&.*%)*,&):=&!+#*,&3%+*,&
7:&).$&;,))%+$.$&.&/%$;,-%+*,&
':.)/,&=%&3,)5,&):=&$,)5,&-,=&
&,-+%&,&#1&4A(:+/<&%$$%&2*F#)$,)8&
7&/:%&*%=&3%+).$&/:%&$>,&=./%#+.&
2&:$.&$.#,*.&5&+"#-:$*%#+.8&
2&):);.&3>%&).&$%/%&:=&+%;5,8&
7&4.!%%&,&/%&-,;.&/:%&9&$%=&/:%#-,1&
(,=&=%/,&).&*%++.&/%&;.$.+&
4,;.=&3:)5%*.&/%&.++%-%)*.+16
66
.23!5'2.(6@*<!5/52"56.6"2605,0*(6
$,"./.1*6.&.24*615602086+06".',.<"56056*3!.(6$,"./*(6
#6:20*65<3+".1*6#6)505+6%+/96:+332).<(6#6(-<)561524*+6156+,.'6#'5"*6

#.'.6,5'6/*0*6.6<."+'5'.(6(*05<"56/*'&*,86#.1'5,656/.'&:*62<)35,6,:*6#'5"*,(6
C06'2,*6&2.<*+6,5+,637&2*,(6



! "*)

#6R*<)N*'"!6"2/*+6"'505<1.05<"561*5<"56#612,,565356#6/*06*63+56&*/56
5,/'5&5+6,*&'56.3+5356&./.3!.+61.6M'5)*'-(6D!86,5+62<3+2,21*'6156&5&5'':*6156
<+15+6<5,+=".>6$3.63!56/*<,5)+56+063+).'6<*6<*'<.3656&.26.=6&*/5605"56*6#.+6<53.(6
G*/56<:*6#*12.6+,.'61*6"*3+5666^5.",E6

(5)+2+6 #.'.6 .6 "'5<"56 56 #.'.6 &.24*86 5,".2<.<1*2,586 /.<".'*3.<1*6 /*06
*<1+3.<"5,6&'.9*,6)'./2*,*,$6

#6D60.2,6&53*632&'*63+56<76,.2+615602<!.6"5''.650605+,6"50#*,(6.5<,.2,56
506>*05'*(6

..'*+6<*6#?61.65,/.1.(6
#6@*</5&26+0.6#59.6#.'.6*,6020*,6#612,,5653586,*35<505<"5(6
D6#7"2*60*+'*6156/*3+<.".,86 ,*0&'.,6)502<.<1*2,5(685'02<.1.6.61.<9.6

0*+'2,/.61*,6<*&56!*05<,6/*06/.#53*,6156=<12/5,(6
$06&*'5,61*/505<"56&.'2.<"5,6%+/96:+"32).<635+65,".6#.#535".$6
6

4,/,&@,)B=&&:.&"+:3+#.&4:"5%+&
,:&

!=.&":.J/%J=%"&C&=>,&
K:=.&#=,+."#/./%&).;#,)."&%=&*+3$&,+!.$=,$L&

3,+&
".:",:/:#"5,&4:""#!.)6

6
G*3&5+2,56<+06"532'65,).''2,*61565<"52"56#.'.6("5#!5<8612'5<1*$6
#6..'.612,".'9.'86'5/52*86?6'.3*(6:.,6*+9.(6
R5+86=.+;.*,,&
#6.5',*<.)5<,$6
6
8D%-;(6:CL@>DBB6\+06#.+3./*6.''+2<.1*]6
(-L-L-6\+06"*/.1*'61*612"*]6
:$!-@;1!D6!-@;6

%&6 6 \1*2,6#5'+,6<+0.6"'.).1.]6
:$!-@;1!D6!;G^6
:g$Q-1>;6MLDM;16\+0.6.)+.152'.]6
1$RR^6BL$(@;6

%&
LD(FR-;6\.6#+".61*6/.2,6156/.'&:*](6
6
$356 '2.86 .&.<.<1*6+0.6 /.&59.61561.3+26#.'.6 .3286 .&.<9.<1*86 ,5)+21*6156

("5#!5<$656!23.'505<"565356/*<".&.66,6,*0&'.,86.30.,6156!*05<,$6



! ""+

#6D!86 .6 <*2"56 <*6 ,.3:*6 156 @.015<6 3+.<1*6 .,6 "23!.,6 156 $'2<6 "2<!.06156
35&.<".'6 .,6 ,.2.,6 #.'.6 #.,,.'506 #*'6 /20.6 156 &*/56 3+56 1*'02.6 ,*&'56 ,5+6
0*'./*3*'21*860+3"2/*3*'21*860+3"2"+12<*,*6&=02"*>6

#6D60.2,6 2<*/5<"56 1*,6 "23!*,6 156 $'2<6#612,,56 ("5#!5<6#6#*'6 3+506 53.,6
<.0.2,6.,635&.<".'.0(6

;6#*<"*6156/'+'.'6*6+0&'.386,5<"2<1*6.3)+?0615"'7,865356"2/*+61563.1*(6
..'"2'(6 *60*05<"*6 ?6 .)*'.(6 ..'.6 *<156 #*2,E6 (56 (=/'."5,6 1524.'6 ,+.6 /.,.6

!*<586 ,56 7+1.,6 ,.2'6 5,".6 <*2"5(6 .*'6 3+5E6 -,,*6 <.'6 <*6 5,#.9*6 .6 3+56 506 "50#*6
/!5).'52862<53+".&5305<"5(6

:2<!.6&*<".15$6,+.6&*<".1563+56056/*<"'*<".(6:.'5,6156#5'052*(6
C06!*0506#.,,*+6156#5'052*6.6535,86<+".<1*86,.+1.<1*(6
#6%*0612.6156<*&*6#612,,56%+/96:+332).<(6
D6#='"2/*(6
;3+265+65,#2.&.6.,6.&5,6#*'6.+)A'2*(6;5<)+,61*,6#7,,.'*,(6G:*86&50(61.6

<*2"56#.,,.1.6&*52(6G*526 "7/23(6D,6!*05<,60.'.&23!.&.02,5(6L+.61.,6'.052'.,6
15#*2,(6C06053:*6,+/+35<"*65356,+,#5<12.6<+<"*6.6020(6;15<"'*(6G*/56&5'7(6

#6D6<+15+65''.<"56#6/*/!2/!*+6%+/96:+332).<6/*06'5&5'5</2.6156#.3!.9*(6
#6L5#.'*+6<*,6*3!*,61535E6$356*3!*+6..'.6&*/56/*06+06"5,:*6#*'6&*/5(6850*6
#*'6 ?86 05+6 5420.'2<!52'*(6 U6 ;2</!86 "+6 ?,6 506 #5'2)*(6 @*<,5)+56 "+6 +06
".#.&'.)+23!.(6

:.<52'.,6156%*&2<*4"*'1(6
!2.(6*6,*36506/.''5".(6,*&'56*6.'/*61.6#*<"5(6
C063*0&*65,/+'*6#.,,*+666"'5<"561535,(6..,,.1.615635*#.'1*86#.'.6&.24*86

"*'.61*6#*'":*86,*&6&.'&53.,61*6'.,"'23!*(6
$35,6,5)+2'.0(6
D"5<152056.2<1.(6B.3.(6
C0.6."0*,"5'.61*/5615"2<2.6*,6/+<!.2,61.,6/.,.,61.6'+.6;231.'5(615<!+06

#7,,.'*(6 !?&52,6 1*6 "*#*6 156 /.,.,6 1+.,6 #3+0.,6 156 "+0*6 .,/5<12.086
50#3+0.<1*2,58656<+06"*3+561560./25'60./2.05<"56,565,"+0.&.0(6

@5,,.6*6/*0&."5(6..'61*,6,./5'1*"5,61'+21.,6156@-0&532<586!25'*"J<"2/.$6
1.6"5''.6.</!.6+06.3".'(6

6
*,:)%=,$&):$&,$&/%:$%$&

2&$:-.=&C$&$:.$&).+#).$&,$&+:=,$&%$3#+."./,$&
0%&."*.+%$&),$$,$&.-%)0,./,$16
6
D6 (+#5'2*'86 *6 0+26 '5&5'5<1*6 7*!<6 @*<0556 ((6 7(86 '5#+<!.6 ,5+6 '53=)2*6

#*321*6<*6&*3,*615615<"'*6<*63+5615,/2.6*,615)'.+,61*6#'5,&2"?'2*(6@2</*6#.'.6



! ""*

.,6"'5,(6850#*6&.,".<"56#.'.6/.02<!.'6."?6;'".<5(6I+.365'.6156<*&*6*6<*0561*6
'.#.'E6

!2)<.086,20(69%+%&/#!):=&%*&<:$*:=&%$*(6D62'0:*6(N.<65'.6.6#5,,*.6.6&5'(6
;6 /.'".6 1*6 ,5<!*'6 @+<<2<)!.0(6 (20(6 D&,53+2723*86 ,56 #*,,=&53(6 %*06 /."=32/*6
#'."2/.<"5$6A"236506"50#*615602,,:*(6

C06 0.'2<!52'*6 #5'<5".86 &.3.<9.<1*2,56 #.'.6 .6 "'5<"56 /*06 ,*3.&.</*,6
/*0#.,,.1*,6 156 ,+.,6 0+35".,86 '*,<.&.6 .3)+0.,6 <*".,(6 (*3.&.</*+2,56 0.2,6
'7#21*612.<"561*6/*<&5<"*61.,62'0:,6156/.'21.15656'5"2'*+6,5+6&*<?6#*<"+1*6156
5,0*3.,6 506 12'5/9:*6 1*6 0+26 '5&5'5<1*6 7*!<6 @*<0556 ((7(6 *6 #.1'56 @*<0556
.&5<9**+2*6 .*6 ,*386 #*2,6 <.6 ,+.6 /.'"52'2<!.86 5356 ,.&2.86 ,=6 "2<!.6 +0.6 /*'*.6 156
#'.".(6

D6#.1'56@*<0556/'+'*+6.6#'.9.6:*+<"<*-(6.5<,*+860.,6<:*63*<)*6"50#*86
<*,6,*31.1*,6560.'2<!52'*,86/+<.,6#5'<.,6!.&2.06,21*6.''.</.1.,6#*'6&.3.,6156
/.<!:*86./.&.<1*6,5+,612.,6506.3)+06.,23*6156#*&'5,8656<.,6#.3.&'.,61*6/.'15.36
P*3,5-$6 &%& %:& *#)%$$%& $%+)#/,& .& =%:& 0%:$& ;,=,& $%+)#& =%:& +%#8& 2"%& )>,& =%& *%+#.&
.-.)/,)./,&),$&=%:$&/#.$&/%&)%"5#;%16$356/.02<!.&.666,*0&'.61567'&*'5,6156"*3!.,6
,*3#2,/.<"5,656506,+.612'5/9:*6&2<!.6.60+3!5'61*6,5<!*'6!.&216(!55!-6:(6.(6
K4%=-%+&,+&".+"#.=%)*8&4%=-+,&/,&".+".=%)*,8&/%3:*./,1&'&?121L&

#6:+2"*6&5086'5.305<"586#.1'5(6$6*6,5<!*'86#.1'5E6
D6#.1'56@*<05565,".&.60.'.&23!*,.05<"586&5086'5.305<"5(6-'2.6.6%+4"*<6

#'*&.&5305<"56 #.'.6 .6 5,".9:*6 156 7)+.,(6 $6 *,6 05<2<*,6 153.86 2.06 &506 <*6
%53&515'5E6$'.6.,,2065<":*E6D6#.1'56@*<05565,".&.60+2"*6/*<"5<"56'5.305<"56
156*+&2'6.3+23*(6

$6*6,5<!*'6(!55!-6#5,,*.305<"5E6;2<1.6506R*<1'5,(6;6@.,.65,".&.6.2<1.6
506 "+<9:*86 /5'".05<"56 5,".&.(6%53*6 "50#*6 ".'2.861532/2*,*6 '5.305<"5(6 (2086 5'.6
0+2"*6#'*&7&5363+56*6#.1'56%5'<.'16G.+)!.<6&25,,56156<*&*6#.'.6#'5).'(6D!86
,20$6+060+2"*6&*06,+/5,,*(6C06!*05060.'.&23!*,*6156"./"*(6

D6#.1'56@*<0556 5,".&.60+2"*6 .35)'56 156 &5'6 .60+3!5'61*6 ,5<!*'6!.&216
(!55!-6:(.(6 /*06 ":*6 &*.612,#*,29:*6 56 3!56 '*).&.6 350&'723*6 .*6 ,5<!*'6!.&216
(!55!-6:(.(6(20865356/5'".05<"56&2,2".'2.(6

#6%*.6".'1586,5<!*'.6(!55!-(6
D6 #.1'56 @*<0556 '5&5'5</2*+6 /*06 ,+.6 /.'"*3.86 <*6 3+56 ,56 15,#512.86 .,6

&.).,6156.'5&2/!561.60.<"23!.6153.6)*"2&'23!.<1*6.*6,*3(6$6,*''2+6.2<1.6156<*&*6
5062<1*(6$356320#.'.6*,615<"52,86,.&2.86/*06#.,".6156<*'6156.'5/.(6

D6#.1'56@*<0556/.02<!.&.6586/.02<!.<1*86,*''2.6#*2,6#5<,.&.6<*,6*3!*,6
#=/.'*,656<*6,*".3+56/*/9<5-61*6#.1'56%5'<.'16G.+)!.<(6

#6.23."*>6.'+3+56*/56<:*6,*"'5.65,,.60+"21:*6#'.)+5<.<"5E6



! """

>*0506'53*,*865<"'5".<"*(6!56"./"*65'.(6$6156"./"*6"2'52'.6)'.<15,6&5<,6<.6
,+.6 /.02<!.1.(6 ;/20.6 156 1A&21.(6 ;0.&.6 .6 -'3.<1.86 12'2.86 56 .0.&.6 *,6
2'3.<15,5,(6!56&*.6".0=32.6".0&?0863+50612'2.E6M.35,5,86<:*6?E6

D!863+56<:*6,565,3+5/5,,5(6;3+53.6/.'".6#.'.6*6#.1'56#'*&2</2.3(6
D6#.1'56@*<0556#.'*+6"'5,65,"+1.<"2<!*,6<.65,3+2<.61.6#'.9.6:*+<"<*-(6

(20$6535,6*'.061*6%53&515'5(6*6#53+5<*6#'?12*$6!.!.(6$65'.06&*<,605<2<*,6<.6
5,/*3.E6D!(6-,,*65'.60+2"*6&*086&50(6$63+.365'.6*6,5+6<*05E67*!<6(*!.<(6$6*6
<*056 1535E6 M5'(6 M.33.!5'(6 $6 1*6 *+"'*6 !*05<'2<!*E6 (5+6 <*056 5'.6 %'+<-6
R-<.0(6D!865,,565'.6+06&*<2"*6<*056156"5'(6

D6#.1'56@*<055615+61*6#52"*6+0.6/.'".6.*6,5<!*''2<!*6%'+<-6R-<.0656
2<12/*+23!56.6/.24.2#*,".36&5'053!.61*6/.<"*61.6'+.6B2"')2&&*<(6

#6:.,6."5<9:*6#.'.63+56&*/56<:*6/.2.615<"'*61.6/.24.8605+6!*05<'2<!*(6
D,6).'*"*,6,52,*3!.'.06*6#.1'56@*<055656'2'.0(6
#6D!86#.1'5(6
#6%5086&5<.0*,6,56&*/56,.&56.&2.'6.6/.'".6#612,,56*6#.1'56@*<055(6
D6,5<!*''2<!*6%'+<-6R-<.06/*''5+6/'+'.<1*6.6'+.656#H,6.6/.'".61*6#.1'56

@*<0556 .*6 #.1'56 #'*&2</2.36 <.6 &*/.6 1.6 /.24.2#*,".36 &5'053!.6 &'23!.<"586 *6
#.1'56 @*<0556 ,*''2+6 56 .,,5<"2+6 56 ,*''2+6 56 /.02<!*+6 .*6 3*<)*6 1.6 #'.9.6
:*+<"<*-635,"5(6

6
D6,5<!*'6!5<2,67(6:.)2<<286#'*"5,,*'61561.<9.86n/(86156/.'"*3.86,*&'5/.,./.6

.'1=,2.6 "*''.1.6 156 ,51.86 )'.&.".6 &'.</.6 156 35<9*6 156 3.9*86 /.39.,6 .<+,".1.,6
3.&.<1.86 3+&.,6 /.<7'2*6 56 &*"2<.,6 156 &5'<2'6 #*<"+1.,86 #*'"56 )'.&586 0+2"*6
'5,#52"*,.05<"56"*0*+6*63.1*61*6052*2"2*86<*63+56/'+'.&.6/*063.1-6:.4N5336
<.65,3+2<.61*6&5/*6156!2)<.0(6

1:*65'.6.6,5<!*'.6:XM+2<<5,,E6
;6,5<!*'.6:XM+2<<5,,860.<5,"*,.6/.&5352'.6#'."5.1.8615/32<*+61.6/.39.1.6

*#*,".6.6/.&59.6.*6#.1'56@*<0556?6,*''2<1*6<*63+56.<1.&.(6$6*6#.1'56@*<0556
,*''2+656,.+1*+(6@*0*62.653.E6

I+56&53.6#*,"+'.6"2<!.653.(6@*0*6.6156:.'-86.6'.2<!.61*,65,/*/5,5,86.3)*6
.,,20(6$6#5<,.'63+5653.65'.6+0.6.)2*".(6;=65,"7>6C06".3(((6/*0*6#*12.6535612'52
3*E(((6+06".36#*'"56156'.2<!.(6

D6 #.1'56@*<0556 /.02<!.&.6 #53.6 '+.6M'5."6@!.'35,6 .&.24*6 5602'*+6 56 .6
2)'5<.6"5/!.1.6665,3+5'1.(6*6'5&5'5<1*68(6L(6M'55<6%(6;(6,5'6\!(6G(]6*6*'.1*'(6K61&
218&6.;5%",+& ,+&2+*$8& -.;5.+%"& %=&.+*%$R&01&918&0%,&),"%)*%8& $%&0%:$& /:#$%+1&?141L6D6
2</+0&5<"586 /*0*6 3!56 /!.0.0(6 (5<"2.6 3+56 ?6 ,+.6 2</+0&5</2.6 12'5'6 .3)+0.,6
#.3.&'.,86 0.,6 15&52,56 ,5'6 /.'21*,*(6 -)<*'J</2.6 2<&5</=&53(6 ;)2.06 156 ./*'1*6
/*06.,6,+.,63+'5,(6



! ""#

D6#.1'56@*<0556&2'*+6.65,3+2<.656/.02<!.&.6.*63*<)*61.65,"'.1.61*'"!6
@2'/+3.'(6$'.61565,#.<".'63+56<:*6!*+&5,,56+0.632<!.6156&*<156<+0.6&2.6":*6
20#*'".<"5(6!5&2.86#*'6/5'"*86!.&5'6+0.6.=(6

C06 &.<1*6 156 5,/*3.'5,6 /*06 0.35".,6 /'+'.&.6 1.6 '+.6 L2/!0*<1(6 8*1*,6
35&.<".'.06,+.,6/.,3+5"5,615,3524.1.,(6*6#.1'56@*<0556/+0#'205<"*+2*,60.2,6
156+0.6&5'6&5<2)<.05<"5(6M.'*"*,61*,6352)*,62'0:*,6506@'2,"*(6

D6#.1'56@*<0556/!52'.&.62</5<,*66612'52".6<*63+56.<1.&.(6-)'5<.6156(:*6
7*,?86 /.,.'2*6 .*'"3.<1(6 ..'.6 0+3!5'5,6 21*,.,6 56 &2'"+*,.,(6 D6 ..1'56 @*<0556
5')+5+6 *6 /!.#?+6 .*6 (.<"*6 (./'.05<"*(6G2'"+*,.,$60.,6 506*/.,2T5,6 53.,6 5'.06
".0&?062<"'."7&52,(6

.5'"*6 1.6 /.,.6 156 ;31&*'*+)!6 *6 #.1'56 @*<0556 #5<,*+6 <5,,56 <*&'56
#5'1+37'2*(6$6.)*'.65'.6+065,/'2"='2*6*+6/*2,.63+56*6&.3!.(6

D6#.1'56@*<0556/*059.&.6.6/.02<!.'6.*63*<)*61.65,"'.1.61*'"!6("'.<16
56 "*26 ,.+1.1*6 #53*6 ,5<!*'6P2332.06M.33.)!5'6 #.'.1*6 66 ,*352'.6 156 ,+.6 3*<.(6D6
#.1'56@*<0556 ,.+1*+6*6 ,5<!*'6P2332.06M.33.)!5'6 56#5'/5&5+6*,6 *1*'5,6 3+56
&2<!.061.,60.<".,6156"*+/2<!*6561*,6.0#3*,6#*"5,61560.<"52).(6..,,*+6#53*6
M'*).<86*6/2).''52'*86506/+<*,6#3./.'5,6'5/32<.1*,6,56/*<".&.6156+0.6"'505<1.6
/."7,"'*"56 506 1*&.6 -*'3+5(6 1.6 ;0?'2/.6 5,,.,6 /*2,.,6 5,".&.06 ./*<"5/5<1*6
/*<"2<+.05<"5(6 M5<"56 15,."*'"+<.1.6 0*''5'6 .,,2086 <:*6 #'5#.'.1.(6 ;2<1.6
.,,2086+0.6./9:*6156/*<"'29:*6#5'"52".(6

D6 #.1'56 @*<0556 #.,,*+6 #53*6 &*"53+206 156 !.<2536 %5')2<86 /*<"'.6 /+<.6
&21'.9.61*2,6!*05<,6156"*3).65,#.2'5/2.0(6$35,6*6,.+1.'.0656"*'.06,.+1.1*,(6

D6#.1'56@*<0556#.,,*+6#53.6/.,.6"+<5'7'2.6156>(67(6DX1523386*<156@*'<-6
;5335!5'6 "*".32'.&.6 <A05'*,6 <*6 32&'*2127'2*86 5<3+.<"*60.,/.&.6 +0.6 !.,"56 156
"5<*(6 C06 )+.'1.2/2&236 156 '*<1.6 /+0#'205<"*+6 *6 #.1'56 @*<0556 56 *6 #.1'56
@*<0556 /+0#'205<"*+6 *6 )+.'1.2/2&23(6 1.6 ,.3,2/!.'2.6 ^*+9,"5""5'6 *6 #.1'56
@*<0556*&,5'&*+6.,6 32<)+29.,6156#*'/*86&'.</.,86#'5".,86&5'053!.,8612,#*,".,6
320#.05<"5865<'*,/.1.,6506/.<+1*,(6

;"'./.1.6 ,*&6 7'&*'5,6 1.6 ;3.051.6 156 @!.'35&233586 *6 #.1'56 @*<0556 &2+6
+0.6 /!.".6156 "+'".86+06/.&.3*6156 "2'*6 /*06.6 /.&59.6#5<121.86+06/!."52'*6156
/!.#?+6156#.3!.6,+<.6,5<".1*6.6052*2&*'1*86 "+0.<1*656*3!*,6 "2"*,6<+06'.0*6
156/!*+#*6./20.61535(6$'.621=32/*$656*6#.1'56@*<0556'5"35/"2+6<.6#'*&215</2.61*6
@'2.1*'6 3+56 "2'5'.6 "+'".6 <*,6 #.+2,6 *<156 *,6 !*05<,6 .6 #+15,,506 15,5</.&.'86
"'.'5<1*2.6#.'.6/21.15,656.3152.,6#.'.6./5<15'6"*)*,6<.,6/.,.,61.6)5<"56#*&'5(6

1.6#*<"5615615N/*05<6*60+26?6'5&5'5<1*67*!<6@*<0556R861.62)'5<.6156
(:*6B'.</2,/*6b.&25'86.3"*,61.6'+.6M.'12<5'86"*0*+6+06&*<156156#.'"21.(6



! ""$

!56 +06 &*<156 156 /!5).1.6 15,/5+6 <.6 #*<"56 156 15N/*05<6 *6 '5&5'5<1*6
12/!*3.,6!+135-6@(6@(86 K(1&(18&(,:)*<&(,==#$$#,)%+8&;,=#$$5+#,&/%&;,)/./,1&?14L&
1.62)'5<.6156(.<".6F).".86'+.6P2332.061*'"5(6

Y6 #*<"56 156 15N/*05<6 *6 #.1'56 @*<05586 "*0*+6 +06 &*<156 156 #.'"21.6
#*'3+56<:*6)*,".&.6156."'.&5,,.'6.6#?6*6"'5/!*6,+<*615#*2,61.623!.61.6R.0.(6

D6#.1'56@*<0556,5<"*+2,56<+06/.<"*61*6&*<1586+06&23!5"56.'+3605"21*6
/*06 /+21.1*6 <.6 23!=6 1.6 +0.6 3+&.6 '5/!*</!+1.6 156 #532/.86 5<3+.<"*6 3+."'*6
4532<,86+06,52,6#5</5,656/2</*6&2<"?<,615,32'.&.06156,+.6*+"'.6#.30.6156 3+&.6
'5/!*</!+1.6<.6,+.6/.'"52'2<!.(6..,,.<1*6#53.62)'5<.6156!5'.65356'5"35/"2.6563+56
*6 2<,#5/"*'6 156 &23!5"5,6 156 /*,"+056 ".'2.6 ,+.6 &2,2".6 3+.<1*6 ,56 "2<!.6
15,/+21.1.05<"56 <*).1*6 "*'.6 *6 &23!5"5(6;6 ,*35<21.1561*,6 */+#.<"5,6 1*6 /.''*6
#.'5/2.6.*6#.1'56@*<055654/5,,2&.6#.'.6+0.6&2.)506":*6/+'".656":*6&.'.".(6*6
#.1'56@*<0556)*,".&.615615/*'*6/*'12.3(6

$'.6+0612.6#37/21*(6 *6 /.&.3!52'*6156=/+3*,6 506 "'5<"56 .*6#.1'56@*<05586
./.&.&.615654#32/.'656*3!.&.6#.'.6&.24*(6(+.60+3!5'86 ,+#H,6*6#.1'56@*<055(6
C0602A1*6&*/5<*6.&'2+6.6&*/.61.60+3!5'61*6/.&.3!52'*6156=/+3*,(6$3.65')+5+6
,5+6 #53+5<*6 #+<!*6 5<3+&.1*86 &*/5<*+6 ,50#'56 ":*6 1*/505<"586 "23+5"./3.<1*6
,5+6 #53+5<*6 #+<!*6 5<3+&.1*6 <.6 &*/.6 5<"'5.&'2<"56 56 ,*''2+6 02+1.05<"586
1*/505<"5(6

D6#.1'56@*<0556#5'/5&5+6*6#5'"+056153.6<*6/.''*(6.5'/5&5+6".0&?063+56
*6!*050615,.<52".1*61*6*+"'*63.1*6153.65,".&.6,5<".1*6<.6#*<".61*6&.</*(6

D6#.1'56@*<05566605,.61.6/*0+<!:*6/*3*/.&.6.6!=,"2.6/*0612"2/+31.156
<.6&*/.61*6&53!*615,.<52".1*63+56"2<!.6.6/.&59.6&.0&.(6

1.6 #*<"56 ;<<5,35-6 *6 &*<156 #.'*+6 586 <*6 0*05<"*6 156 #'*,,5)+2'86 +0.6
&53!.6 ,5<!*'.6 ,56 35&.<"*+6156 '5#5<"56156 ,5+6 3+).'6#.'.6 .#5.'2,5(6D6/*<1+"*'6
#+4*+61*6/*'1:*61.6/.0#.2<!.6#.'.6".'5'6#.'.'6*6&*<156#.'.653.(6$3.6.&.<9*+6
/*06,+.6/5,".656,+.6'515615605'/.1*$656*6#.1'56@*<0556&2+6*6/*<1+"*'6.<+1.'6
#.'.6&.24*6.653.86.6'515656.6/5,".$656*6#.1'56@*<0556#5<,*+65063+586<763+5653.6
!.&2.6 3+.,56 #.,,.1*61*6 #*<"*6 "5'02<.36 1*6 #5'/+',*6 156 &2<"?086 53.6 15&2.6 ,5'6
+0.615,,.,6&*.,6.30.,6.63+506,5615&2.612'5'6,50#'561+.,6&5'5,60%:$&.&.-%)0,%8&
=#)5.& +#"5.86 56 3+56 <76 5,".&.06 .&,*3&21.,86 +%%%& 3,+& =#=16 :.,6 "2<!.06 ".<".,6
#'5*/+#.9T5,6<.6&21.86".<"*,6/+21.1*,86#*&'5,6/'2."+'.,(6

!*6".#+056*6,5<!*'6$+)5<56("'.""*<6.''5).<!*+6<+06,*''2,*6,+.6)'*,,.6
<2)'2&529*3.6#.'.6*6#.1'56@*<055(6

D6#.1'56@*<0556#5<,*+6<.,6.30.,61*,6!*05<,6<5)'*,86#.'1*,656.0.'53*,6
56<*6,5+6,5'0:*6156(:*6.51'*6@3.&5'6((67(656<.602,,:*6."'2/.<.656<.6#'*#.).9:*6
1.6 "?6 56 <*,6 023!T5,6 156 .30.,6 <5)'.,86 #.'1.,6 56 .0.'53.,6 3+56 <:*6 "2<!.06
'5/5&21*6 *6 &.#"2,0*6 1.6 7)+.6 3+.<1*6 ,+.6 A3"20.6 !*'.6 /!5).,,56 /*0*6 3.1':*6



! ""%

15<"'*6 1.6 <*2"5(6 ;3+5356 32&'*6 1*6 <5,+=".6 &53).86 *%& ),=-+%& /%$& .":$8& #.'5/2.6 .*6
#.1'56 @*<0556 +06 .35).1*6 '.'*7&53(6 $,,.,6 5'.06 023!T5,6 156 .30.,6 !+0.<.,6
/'2.1.,6 #*'6 !5+,6 66 (+.6 .'=#'2.6 20.)506 6,6 3+.2,6 .6 "?6 "2<!.6 <:*6 \!(6 G(]6 ,21*6
35&.1.(6:.,65'.06.30.,6156!5+,6/'2.1.,6#*'6!5+,(6..'5/2.6.*6#.1'56@*<0556
+0.6#5<.63+5615&5,,506"*1.,6#5'15'2,586+0615,#5'1=/2*86,56,56#*12.612'5'(6

1.6#.'.1.61.65,"'.1.6>*N"!6*6#.1'56@*<0556.#5*+2,586"*26,.+1.1*6#53*6
/*<1+"*'863+565356,.+1*+6156&*3".(6

;6 5,"'.1.6 156 :.3.!2156 5,".&.6 3+25".(6 ;)'.1.&.06 .*6 #.1'56 @*<0556
5,"'.1.656<*05(6(2<*,6156.35)'2.6,*.&.06<.6<+&23*,.6:.3.!215(6R*'168.3&*"6156
:.3.!21586!5'152'*612'5/"*6/*0*63*'156.302'.<"56156:.3.!2156560.'5,6&2'2<!*,86
!5#*2,6&52*6.6/!.0.1.66,6.'0.,65653.6"*261*<'53.860+3!5'656&2A&.6<+06,=612.(6
;3+535,65'.0612.,6156.<".<!*86"50#*,635.2,6<*,6&+')*,6.35)'5,86&53!*,6"50#*,6
1.6&.'*<2.(6

D6#.1'56@*<05586 /.02<!.<1*86#5<,.&.6<*6,5+6 32&'2<!*69%"5,$& *%=3,$&).&
6.+,)#.&56<*632&'*63+56#*12.6"5'6,21*65,/'2"*6,*&'56.,6/.,.,6<5,+="2/.,656506:.'-6
L*/!"*'"86"23!.6156R*'156:*35,N*'"!86#'2052'.6/*<15,,.6156%53&515'5(6

C0.63J<)+21.63.1-86<76<:*6<*&5086/.02<!.&.6,*'2<!.66,60.')5<,61*63.)*6
$<<5386:.'-86 #'2052'.6 /*<15,,.6156%53&515'586 3.<)+21.05<"56 /.02<!.<1*6<.6
".'1586 ,506 .,,+,".'2,56 3+.<1*6 +0.6 3*<"'.6 05')+3!.&.(6 I+506 #*12.6 ,.&5'6 .6
&5'1.15E6 1:*6 *6 /2+05<"*6 R*'156 %53&515'56 <506 *6 /*<"5,,*'6 153.86 ,56 53.6 <:*6
"2&5,,56 /*05"21*6 #35<.05<"56 *6 .1+3"?'2*86 %#.;:".*#,& $%=#)#$& #)*%+& ).$& ).*:+."%&
=:"#%+#$8&/*06*62'0:*61*60.'21*E6@*0*6".'506.,60+3!5'5,8653.6/*<"5,,.'2.6,=6.6
05".1586 ,56<:*6 "2&5,,56 /*05"21*6*6#5/.1*6 "*1*(6(*05<"56,.&2.06!5+,65653.656
53586*62'0:*61*60.'21*(6

D6 #.1'56 @*<0556 #5<,.&.6 <.3+53.6 "2'J<2/.6 2</*<"2<5</2.86 <5/5,,7'2.6
5<"'5".<"*6#.'.6.6'.9.61*,6!*05<,6,*&'56.6 "5''.8656<*,6/.02<!*,6156!5+,63+56
<:*65'.06*,6<*,,*,6/.02<!*,(6

!*067*!<6@*<0556/.02<!.&.6560*&2.2,56<*,6"50#*,6156*+"'*'.(6$3565'.6
5<":*6 !+0.<2"7'2*6 56 !*<*'2"2/.1*(6 82<!.6 <.6 05<"56 ,5)'51*,6 /*<"5,,.1*,6 56
,*''2.6 .6 ,*''215<"5,6 /.'.,6 <*&'5,6 <+06 ,.3:*6 156 '5/5#9T5,6 #*321*6 /*06 /5'.6 156
.&53!.86,.</.,6156'.0*,6156"'+".,60.1+'.,(6$6.,60:*,6156+0.6<*2&.656.,6156+06
<*2&*86<*&'56.6<*&'5865'.0650#.32<.1.,6#*'6!*067*!<6@*<055(6

$'.6+0612.65</.<".1*'(6
;6#*'"52'.6156+06/.0#*60*,"'.&.6.*6#.1'56@*<0556"2352'.,6156'5#*3!*,86

".'5<1*23!56 '5&5'5</2.,6 /*06 ,5+,6 .0#3*,6 '5"*3!*,(6 D6 /?+6 3!56 0*,"'.&.6 +06
'5&.<!*6156#53+5<.,6<+&5<,6&'.</.,6".<)21.,6#53*6&5<"*6:*+"*<<5'8612'506*,6
B'.</5,5,(6C0.6#.3.&'.6".023.2'656<+,".(6



! ""&

D6#.1'56@*<05586 35<1*6 ,5+6 *"=/2*86 5,#2.&.6#.'.6+06 '5&.<!*6156<+&5<,6
5</.'<52'.1.,6,*&'56L."!/*""5-(6(5+,6"*'<*'53*,6156052.,6'.3.,6,5<"2.06/=/5).,6
1*6'5,"*3!*61*6/.0#*6156@3*<)*N5,(6;=6/.02<!.&.8635<1*6<.6".'158656*+&2.6*,6
)'2"*,6156)'+#*,6156'.#.'5,63+56<*).&.086)'2"*,6<+&5<2,6<.6".'156"'.<3+23.(6$356
5'.6,5+6'52"*'$6,5+6'52<*65'.6,5'5<*(6

D6#.1'56@*<0556'5"2'*+6.,63+&.,656"*0*+61*6,5+6&'5&27'2*6'+&'215&'+.1*(6
C060.'/.1*'65&A'<5*63!562<12/.&.6.6#7)2<.(6

1*<.,(6!5&2.6"5'6321*62,,*6.<"5,61*6.30*9*(6:.,63.1-6:.4N5336/!5).'.(6
D6 #.1'56@*<0556 35+6 506 ,5)'51*6 ".*%+6 56 2)%6 56 "5'6 +06 ,2<.36 1.6 /'+'6 .*6

#52"*(60%:$&#)&./#:*,+#:=16
:.'/!.&.6/.30*65632.60+1*6.,6<*<.,860.'/!.<1*65635<1*6."?6/!5).'6.6;%$6

5066%.*#&#==.;:".*#,&"+#);#3#:=&)%+-,+:=&*:,+:=&)%+#*.$,&#)&%*%+):=&,=)#.&#:/#;#.&
#:$*#*#.%&*:.%16

C06!*0506<*&506."*)+5.1*6,.=.6156+0.6"5<1.61.6,5&5656."'7,615356&2<!.6
+0.6<*&5060+3!5'6/*060.').'21.,6,23&5,"'5,6"'505<"5,6506,+.60:*(6D6!*0506
<*&506 5')+5+6 .&'+#".05<"56 ,5+6 &*<?$6 .6 <*&5060+3!5'6 2</32<*+2,56 .&'+#"*6 56
/*0635<"*6/+21.1*615,"./*+6156,+.6,.2.6/3.'.6+06"+"2<!*6.15'5<"5(6

D6#.1'56@*<0556.&5<9**+6*,61*2,6)'.&505<"5656&2'*+6+0.6 "2<.6#7)2<.6
1*6&'5&27'2*(6&#),&"+#);#3%$&3%+$%;:*#&$:)*&=%&!+.*#$&,&%*&.&)%+-#$&*:#$& +,+=#/.)#*&;,+&
=%:=16

6
@*'<-6;5335!5'6 "5/!*+6 ,5+6 32&'*2127'2*6 /*0#'21*6 56 "2"*+6 /*06 ,5+,6 *3!*,6

/.=1*,6+0.6 ".0#.6156 /.24:*6156#2<!*6156 ,5<"2<53.6.6+06/.<"*(6.H,2,565'5/"*86
12'2)2+2,56 .6 53.6 586 )2'.<1*2.6 ,*&'56 ,5+6 524*86 54.02<*+6 ,5+6 5,".1*6 56 ,+.,6
)+.'<29T5,61563.":*(6:.,/.<1*6,+.6!.,"56156"5<*61524*+6.6".0#.656&52*6#.'.6.6
,*352'.61.6#*'".(6;=653561*&'*+6.6.&.61*6/!.#?+6#.'.61.'6,*0&'.6.*,6,5+,6*3!*,6
56'5/*,"*+2,56/*<"'.6*6+0&'.386*3!.<1*6&.'2*6#.'.6"*'.(6

D6 #.1'56 7*!<6 @*<0556 ,+&2.6 <*6 &*<156 156 !*33-0*+<"6 <.6 .*<"56 156
15N/*05<(6

@*'<-6;5335!5'6."./*+6,+.,6&*"2<.,6&2/*23.')*656"2".&.86*6/!.#?+6.&./.=1*86
0.,/.<1*6,+.6!.,"56156"5<*(6

D6)+.'1.2/2&236cW@86156'*<1.86#.'*+6#.'.60.".'6"50#*(6
#6C06&53*612.6#6,5<!*'6;5335!5'(6
#6K6#612,,56@*'<-6;5335!5'(6
#6$,"760+2"*6#5,.1*6#612,,56*6)+.'1.2/2&23(6
@*'<-6;5335!5'654#512+6+06<./"*6,235</2*,*6156,+0*6156"5<*6&*3"5.<1*6156

,+.6&*/.65<3+.<"*6+06&'.9*6)5<5'*,*6156+0.6<.<53.61.6'+.6$//35,6."2'.&.6+0.6
0*51.(6



! ""'

#6I+.2,6,:*6.,6&*.,6<*&.,E6#6#5')+<"*+6535(6
#6$,"2&56<+0.6"5,".6#'2&."2&.6<.6<*2"56#.,,.1.6#612,,56*6)+.'1.2/2&236506

,*#'*6/+'"*(6
6
6
C060.'2<!52'*6#5'<5".650+35".&.2,5666&*3".61.65,3+2<.61*6:./@*<<53386

"*'<5.<1*6 *6 /.''2<!*6 156 ,*'&5"56 1*6 L.&.2*""286 56 ,*3.&.</.&.2,56 #.'.6 .12.<"56
#53.6 '+.6$//35,(6..'.6R.''-6DXL*+'958666,+.6,*352'.65060.<).,6156/.02,.865356
'*,<*+62<.02,"*,.05<"5$6

'&".+.&.&()!".*%++.111&
-</32<*+2,56 &2*35<".05<"56 #.'.6 .6 "'5<"586 #.,,*+6;."5-6 56%**1-6!51.3+,86

#.'*+656'*,<*+$6
'&*.+&%&-%"/./%1&
;6/.'.6&'.</.6."*'05<".1.61567(67(6DX:*33*-6"*26'5,#*<121*63+56*6,5<!*'6

R.0&5'"65,".&.6<*615#=,2"*6/*06+06&2,2".<"5(6
C0.6,5<!*'.6 '*&+,".6#.'*+86 "2'*+6+0.60*51.6156 /*&'561.6/.'"52'2<!.656

#2<)*+2.6<*6&*<?65,"5<121*6#.'.653.(6D60.'2<!52'*65<)'*3*+6.)'.15/205<"*,656
"2"*+6.0.')*6#.'.6.,6&2"'2<.,615,."5<".,86."+<1*+6.6/.&59.656.&.3*+2,563+."'*6
#5'<.1.,6.12.<"5(6

$,"./*+656'*,<*+6'.<).1*$6
'&".+.&.&()!".*%++.111&
!*2,6 0*353+5,6 15,/.39*,86 /!+#.<1*6 3*<)*,6 /*'1?2,6 156 .3/.9+'86 #.'.'.06

#5'"*6153586&*3+2.&'2<1*2,2.*6,5+6/*"*6/*06.,6&*/.,6.0.'53*&.&.1.,(6
$356,56'50545+6#.'.6.6"'5<"56506&2)*'*,.,6,./+12153.,86#.'*+86,*5')+5+6.6

/.&59.6#.'.6+0.6<.<53.6563.1'*+6"+<1*$6
'&*.+&%&-%"/./%1&
D6!.'0=<2/*6156.35)'56,23&*61+3/2)*'<5.<"56,**+6+0.861+.,6<*".,6/5,,*+(6

;6 /*'"2<.6 1.6 <.<53.6 "*26 /*''21.6 #.'.6 *6 3.1*(6 C06 /.'":*6 156 23.+*.=%)*,$& )>,&
=,-#"#./,$& /%$"#%,:& 1*6 /.2423!*6 56 /.2+(6 C06 "*'<21*6 &'.9*6 <+6 )5<5'*,*6 3+'2+86
1524*+2,56 &5'86 ,+,"5<".1*6 #*'6 +06 &'.</*6 /*'#2<!*2.<7)+.6 56 5,"2'.1.,6 .39.,(6
::*6 156 0+3!5'6 ."2'*+6 +0.6 0*51.6 #*'6 ,*&'56 *6 )'.1236 1.6 "./!.1.(6 @.2+6 <.6
/.39.1.(6

C06 1*,6 0*353+5,6 /*''5+6 #.'.6 53.86 #5,/*+2.6 56 <*)*+2.6 <*6 &*<?6 1*6
05<5,"'538612'5<1*$6

#6;=65,"786,5<!*'(6
6
6



! ""(

;."5-6 56 %**1-6 !51.3+,6 50#+''.'.06 #.'.6 15<"'*6 .6 #*'".6 1.6 /*'2<!.6
/3.+,+5<&.#*'.1.(6

#6G*/56#5<1+'*+6*,632&'*,E6#6#5')+<"*+6%**1-(6
:.))-6 .*6 "*):*6 ,*/.&.6 1+.,6 &5'5,6 +0.60.,,.6 ./2<'5<".1.6 ,*&6 5,/+0.6

&*'&+3!.<"56/*06+0.6/*3!5'6156#.+6565<4+)*+6.6"5,".(6
#61:*62.061.'6<.1.6#*'6535,6#612,,5653.(6
D6#.1'56@*<0556/.02<!.&.6#53*,6/.0#*,6156@3*<)*N5,86,5+,6"*'<*'53*,6

/*06052.,6'.3.,6./*/5).1*,6#53*6'5,"*3!*(6
#6D<156?63+56&*/56"5<"*+E6#6#5')+<"*+6%**1-(6
#61.6:XM+2<<5,,(6
%**1-6&."5+6*6#?656."2'*+6.6,./*3.6,*&'56.605,.(6
#6;'.'6*6153.>6#6)'2"*+653.(6
;."5-6"*26.*6"*):*6565,#2*+6/*06*3!*,6&5,)+5<"*,(6
#6I+56?63+565,"76<.6#.<53.E6#6#5')+<"*+653.(6
#6@.02,.,6#612,,56:.))-(6
%**1-6)'2"*+6'.<).1.$6
#6(+.6#*'/.86<:*6"50*,6<.1.6#.'.6/*05'E6
;."5-86 35&.<".<1*6.6 ".0#.61.6/.9.'*3.6/*06+0.6&.<1.6156,+.6,.2.6,+<.86

#5')+<"*+$6
#6$6*63+56?63+56"506.=E6
C0.6#5,.1.650.<.9:*6)*3"*+6506'5,#*,".(6
#6(*#.61565'&23!.6#612,,56:.))-(6
#6@*0*6?63+56&*/56.''.<<*+E6#6#5')+<"*+6;."5-(6
#6!.62'0:6:.'-6.."'2/96#612,,56:.))-(6
;6/*'1.6,*.&.6.6,2<5".(6
#6%2'20>6
%**1-6,5<"*+2,566605,.65612,,56".02<".$6
#6.T562,,*6.=>6
:.))-6 5<"*'<*+6 +0.6 5,#5,,.6 ,*#.6 .0.'53.6 1.6 /.9.'*3.6 <+0.6 "5''2<.(6

;."5-86 ,5<".1.6 ?6 "'5<"56 156 %**1-86 12,,56 /.30.86 <*6 3+56 .,6 #*<"2<!.,6 156 ,5+,6
151*,6#2<9.&.0666,+.6&*/.602).,6156#:*6.&+3,.,(6

#6;2<1.6&5063+56"50*,62,,,*(6D<1565,"76!233-E6
#6B*2666/.".61*6#.26#612,,56:.))-(6
%**1-86#.'"2<1*6)'.<15,6#51.9*,6156#:*615<"'*61.6,*#.6.0.'53.86.<+<"*+$6
#6..26<*,,*63+56<:*65,".2,86<*6/?+(6
:.))-86&5'"5<1*6.6,*#.6.0.'53.6<.6#.3.<).<654/3.0*+$6
#6%**1->6I+56&5')*<!.>6



! "")

C065,3+2"586+06&*3.<"56.0.''*".1*86*6$32.,865,"76/!5).<1*86'*3.<1*635&56
R2""5-6 .&.24*86 ,*&6 .6 #*<"56 156 R**#32<586 &.'.<1*6 *,6 '7#21*,6 *<156 .6 7)+.6 ,56
5,"*3.666&*3".61.,6#23.,"'.,61.6#*<"56'+0*635,"586#.,,.<1*63+23!.,656/*''5<"5,6156
J</*'.,865<"'56.6&53!.61*/.61.6;3"J<15).656*6/.2,6M5*')5(6

;6 0*/2<!.6 3*+'.6 1*6 8!*'<"*<6 ./.0.&.6 .6 /5,".6 156 &2056 /*06 "2&'.,6
".'".3!.<"5,(6%3.'5,6%*-3.<6#.,,*+23!56.6).''.".65<".24.1.6156#.#536"2<*6'*,.656
+06#*"56#53+5<*(6

#6.'2052'*6#*<!.615<"'*62,,*86,20E6#612,,56535(6
#6 (2086 ,5<!*'6 #6 12,,56 .6 0*/2<!.6 3*+'.6 #86 56 .6 "'+".6 #*'6 /20.(6 #6 $,"76

=#"20*602<!.6"3*'6#612,,56%3.'5,6%*-3.<(6
$3.612,#+<!.6.,6#5'.,6)*'1.,6/*0654./"21:*86/.&59.6/*<"'.6#*<".6565<"'56

53.,60.1+'*,6#5,,5)*,6"./2''+&*'2'.1*,(6
%3.'5,6 %*-3.<6 .<1.&.6 .3+26 586 .326 506 ,.#."*,6 .0.'53*,6 <*&*,86 #53.6 3*<.6

"'+"*3*'*,.86 35&.<".<1*6 "'+".,6 )*'<*,.,6 "'5,/.,6 ,+/+35<".,86 56 '5/!*</!+1*,6
"*0."5,6&5'053!*,86"+<).<1*6*1*'5,(6

D,6 >($(R^(((6 15,"23.'.06 506 "'5<"56 .6 53586 .3&25</.'"*3.1*,86 #.,,.'.06 .6
;3.051.68.<)25'86#.".3.&+".<1*6#.'.6,5+6'+0*(6

$356 &*3"*+2,56 156 '5#5<"56 156 +06 .#.<!.1*6 156 "'.0&*5,.,86 '5"2'*+6 +06
'53=)2*6156*+'*61.6.3)2&52'2<!.(65635&.<"*+2*6<.654"5<,:*61.6/*''5<"5(6

#6.*1565<&2.'6156&*<15E6;)*'.E6
C0.6,23!+5".6156/*,".,65,/+'.,86,*&6*6.'/*61*,6:5'/.1*'5,86&+3+2<.&.6<*6

/.''2<!*61*6&+".'2<!52'*(6
#6.*'6/5'"*86,5<!*'(6K6<.6/21.15E6
#6D!86,206#612,,56%3.'5,6%*-3.<(6#6!5'602<+"*,(6
;60*/2<!.63*+'.63!*6#.,,*+6+06&3*/*65637#2,(6
#6I+5'65,/'5&5'6*65<15'59*86,5<!*'E6
%3.'5,6%*-3.<6.*6&.3/:*65,/'5&5+65650#+''*+6*6&3*/*6#.'.653.(6
$<&256<786,20E6#612,,56535(6#6K6#.'.6+061*5<"5(6
(2086,5<!*'(6776&.286,5<!*'(6
%3.'5,6%*-3.<6"2<2+612<!52'*6"232<".<"56<*6&*3,*61.,6/.39.,(6
#6I+.<"*6?6.61*3*'*,.E6#6#5')+<"*+6535(6
D,6 151*,6 "2<2<!*,6 1.6 0*/2<!.6 3*+'.6 /*<".&.06 .,6 "'+".,(6 %3.'5,6 %*-3.<6

02'.&.6 15<"'*6 1*6 15/*"56 1.6 &3+,.6 153.(6 C0.6 "'.<)+2<!.(6 82'*+6 +06 /'.&*6
&5'053!*6156+0.6"3*'52'.6.3".(6

#6-,"*6#.'.6020E6#6#5')+<"*+65356).3.<"505<"5(6
;6 0*/2<!.6 3*+'.6 02'*+6 156 5,)+53!.6 .6 53586 #5).1*6 156 ,+'#'5,.86 /*06 .6

)'.&.".6+06<.1.6"*'/21.86565<'+&5,/5+(6
#6(2086,5<!*'6#612,,5653.(6



! "#+

-</32<.<1*2,56 506 .'/*86 53.6 /*<"*+6 156 <*&*6 .,6 #5'.,6 56 *,6 #5,,5)*,6
5<'+&5,/21*,(6

%3.'5,6 %*-3.<6 *3!*+6 #.'.6 .6 &3+,.6 153.6 /*06 0.2,6 ".&*'86 .6 !.,"56 1.6 "3*'6
&5'053!.65<"'56,5+,615<"5,6'215<"5,(6

#6 .*,,*6 1.'6 +0.6 /!.0.12<!.6 .*6 ,5+6 "535"*<586 ,5<!*'2<!.E6#6 #512+6 5356
#23.<"'.05<"5(6

6
6
#6:.>6#612,,56;3021.<*6;'"2"*<2(6
$356 "2"*+6 #*'6 ,*&'56 *,6 *0&'*,6 156 ("5#!5<6 #.'.6 *6 /*/*6 /.3*0&+1*6 156

M*31,02"!(6
!+.,6 /.''.1.,6 156 "+'2,".,6 #.,,.&.06 &.).'*,.,86 .,6 0+3!5'5,6 66 "'5<"586

.).''.<1*6 "2'05,6 .,6 &'.9.152'.,(6 @.'.,2#7321.,(6 %'.9*,6 156 !*05<,6 /2<)2<1*6
*,"5<,2&.05<"56,+.,6"*'0.,602''.1.,(6D3!.&.0615,156*68'2<2"-6#.'.6*6#='"2/*6
156 /*3+<.".,6 2<15&.,,.1*6 1*6 &.</*6 1.6 -'3.<1.86 *<156 #*0&*,6
.''+3!.''+3!.&.0(6

'& 2);5A#,& 5,& .):*,& /#& /:%$*%& #/%%6 #6 12,,56 ;3021.<*6;'"2"*<26 #86 /:.)/A%+,&
!#,)#)%&;,=,&*%#1&233,#&=#&$,),&;,))#)*,&;5%&#"&=,)/,&D&:).&-%$*#.1&.&3%;;.*,1&"%+;5D&
".&$:.&),;%111&$.+%--%&:)&;%$3#*%&/#&+%)/#*.8&)#.1&())%;%8&*%#&$#&$.;+#+#;.16

#6 &.;+#+#%#,& #);+:%)*,6 #6 12,,56 ("5#!5<6 '2,*<!*86 *,/23.<1*6 #53*6 052*6 ,5+6
5,"*3+5650635<"*6&.0&*35352*8635&505<"5(6

'&&3%+#.=,6#612,,56<*&2.305<"56.6'*"+<1.6/.'.650&2)*1.1.(6#64.8&/#.&+%**.&
.&=%1&(#&+#+"%**.16

.5'"*61.6#?"'5.60:*6.+"*'2"7'2.6156M'."".<86 20#*<1*6#.'.1.86+06&*<156
156-</!2/*'5615,/.''5)*+615,).''.1*,6,*31.1*,61*6>2)!3.<16156+0.6&.<1.(6

'& (#& +#+"%**%+U6 #6 12,,56 ("5#!5<86 1.<1*23!56 +0.6 *3!.153.86 #.'.6 .6 ,=321.6
#5'<.61.6/.39.(6

'&4.8&$:"&$%+#,8&%516#612,,56;3021.<*6;'"2"*<2(6
(+.6#5,.1.60:*6.).''*+6.6156("5#!5<6/*06"2'05'.(6D3!*,6!+0.<*,(6$35,6

02'.'.06/+'2*,.05<"56+062<,".<"5656&*3"5.'.02,56156,A&2"*6#.'.6+06&*<156156
!.395-(6

'& 2;;,",6 #6 12,,56 ;3021.<*6 ;'"2"*<26 506 #'5,,.6 .02)7&53(6 #6 9%)!.& .&
*+,).+=#&%&;#&3%)$#1&2//#,8&;.+,16

'&2++#)%/%+".8&=.%$*+,6#612,,56("5#!5<86.39.<1*6*6/!.#?+63+.<1*6,+.60:*6
,5632&5'"*+(6#62&!+.%#%1&

'&0#&;5%16#612,,56;3021.<*6;'"2"*<2(6'&&;:$#8&%51&4.)*%&-%""%&;,$%66
;3021.<*6 ;<2"*<286 ,5)+'.<1*6 +0.6 &."+".6 156 0A,2/.,6 5<'*3.1.,6 /*0*6

,2<.386 "'*".&.6 <.,6 /.39.,6 ,=321.,6 ."'7,6 1*6 &*<156 156 !.395-(6 8'*".&.6 506 &:*86



! "#*

,2<.32'.<1*6506&:*6506052*6.6.'7".0.61*,6,.2*"5,6<+12<*53!*,63+56&.<15.&.06
2<,"'+05<"*,61560A,2/.6#53*,6#*'"T5,61*68'2<2"-(6

6
6
:2,,56 !+<56 5,/*<15+6 *6 5450#3.'6 1.6 &2&32*"5/.6 1.6 '+.6 @.#536 156 45%&

N,=.)& #)& N5#*%& &506 <*6 "+<1*6 1.6 ).&5".6 153.6 56 )2'*+6 +0.6 "*3!.6 &2,"*,.6 156
<*".,6<.6,+.6073+2<.61565,/'5&5'(6

:+2"*602,"?'2*6150.2,6<535(6$,"765356.#.24*<.1*6#*'653.86:.'2*<E68'*/.'656
.''.<<.'6*+"'*86156:.'-6@5/23(6>.-5(66

D6 12,/*6 15,32'*+6 <.6 '.<!+'.86 "'50532/*+6 +06 2<,".<"586 #.'*+6 56 "2/*+6 156
*3!*$6,52,(6

:2,,6!+<<56".0&*'23*+6<*6"5/3.1*$6
#6!5'.,,52,6156<+<!*61560236<*&5</5<"*,6563+."'*(6
@2</*6.3&25</.'"*3.1*,6!*05<,2,.<1+=/!565<"'56.65,3+2<.6156:*<-#5<-656

*6'5"A)2*6*<156<:*65,".&.6.65,"7"+.6156P*3"568*<586,565<)+2.'.060*,"'.<1*6>(6
$(6-(6^(X((656#.".3.&+".'.06156&*3".6/*0*6&25'.0(6

$<":*653.6"2"*+6*63.')*6/.'".'6156:.'256;5<1.33865</.<".1*'.6,*+&'5""586586
5<".'.1.05<"586 2</32<.<1*2,586 '.&2,/*+6 <*6 .<*".1*'6 &7'2*,6 15'.,,52,6 56 5,,5,6
0.2A,/+3*,(6 @.&53*,6 0*,".'1.6 56 "./5,6 '5#2<".1.,(6 $3.6 <:*6 ?6 &*<2"2<!.86 ?E6 ;6
0.<52'.6/*063+5653.6,+,"?06,+,#5<,.6.3+53.6&.<1.61.6,.2.(6!+&21*63+56.3+5356
,+<52"*6&765,".6<*2"5666&.<1.(6(565+6#+15,,56/*<,5)+2'63+56.3+5356/*,"+'52'*6056
"2'5,,56+0.6,.2.6,.<"*<.6/*0*6.3+53.6156(+,-61.)35(6B2/.06.''51*<1.1.,63+56
?6+06#'20*'(6(!.<<*<656"*1*,6*,6.30*".12<!.,61*6/3+&56156'50*6<:*6"2'.&.06
*,6*3!*,6153.(6(5'6&*06150.2,6,565356<:*6056'5"2&5'6.3+26."?6.,6,5"5(6

D6"535"*<56"232<"*+6'+1505<"56#5'"*61.6*'53!.6153.(6
#6;3H(6(2086,5<!*'(61:*86,5<!*'(6(2086,5<!*'(6G*+6/!.0723*,615#*2,61.,6

/2</*(6(*05<"565,,5,S61*2,86,5<!*'86#.'.6%53".,"756R2&5'#**3(6:+2"*6&5086,5<!*'(6
$<":*6#*,,*6,.2'615#*2,61.,6,52,6,56*6,5<!*'6<:*65,"2&5'6156&*3".(6C063+.'"*6156
!*'.615#*2,(6(2086,5<!*'(6G2<"5656,5"5656,52,(6G*+612'5'23!5(6(20$6+086,5"586,52,(6

$3.6'.&2,/*+6"'5,6.3).'2,0*,6,*&'56+065<&53*#5(6
#6 (5<!*'6%*-3.<>6;3H>6;3+5356 /.&.3!52'*61*6(#*'"6 &52*6#.'.6#'*/+'723*(6

(5<!*'6R5<5!.<86,20(6!2,,563+565,".'6<*6D'0*<166,63+."'*(61:*86,5<!*'(6(2086
,5<!*'(6G*+6/!.0723*,615#*2,61.,6/2</*(6

6
6
!+.,6"./5,6'*,.1.,6.#*<".'.06<.63+'61.6#53+5<.6"*/!.(6
#6I+506?6.3+535E6#6#5')+<"*+61516R.0&5'"(6#6K6*6@'*""-E6



! "#"

#6 L2<).&533.6 56 @'*,,!.&5<6 #6 '5#32/*+6 +0.6 &*'86 "5<"5.<1*6 #*'6 +06
"2</.#?(6

#6;3H86 7./986 ?6&*/5E6#612'2.61516R.0&5'"86 35&.<".<1*6506,.+1.9:*6 ,+.6
'2#.6"354=&5365<"'56*,6.'/*,6&'+4+35.<"5,(6#6G5<!.(6@+21.1*6.=6#*'6*<156#2,.(6

D6#.32"*6156 /5'.6<.60:*6 ,*5')+21.61*6 /3?'2)*6 /*<,+02.2,56<+06 3.0#5<*6
1*/56 56 1524.&.6 /.2'(6 ;*,6 #?,6 1535,6 ,+.6 #*<".6 &5'053!.6 0*''2.$6 56 +06 .'6
&*3*'5<"*6/5''*+2*,6<.65,/+'21:*(6

#6I+562<"5'5,,.<"5>6#6+0.6#'*<A</2.6'5"2<.1.612,,56<.65,/+'21:*(6
#6(2086 ,5<!*'6#612,,56156/*'.9:*61516R.0&5'"(6#6$,".0*,S6<.6!2,"='2/.6

/J0.'.6 1*6 /*<,53!*6 1.6 .&.12.6 156 (.<".6 :.'2.86 *<156 *6 &'.<1*6 8!*0.,6 ,56
#'*/3.0*+6'5&5315650602363+2<!5<"*,656"'2<".6563+."'*(6K6*63+).'60.2,6!2,"='2/*6
156 !+&32<(6 DX:.115<6 %+'956 #5<,.6 5,/'5&5'6 ,*&'56 2,"*6 <*,6 #'=420*,6 12.,(6 D6
&53!*6&.</*61.6-'3.<1.65,".&.6#*'6.3+26."?6*6"50#*61.6+<2:*656*6"50#3*6*'2)2<.36
1*,6<+15+,6"*26.3+26".0&?06."?63+56512"2/.'.06.6,2<.)*).61.65,"'.1.6;153.215(6
G*/56<+</.6!.&2.65,".1*6.3+26.<"5,86!.&2.867./9E6

#61:*86151(6
#6$356/.&.3)*+6#53*6#.,,52*6!.0586#6.6#'*<A</2.6'5"2<.1.612'2.6#86,56<:*6

056".3!.6.6050='2.(6;60.<,:*61*,6;231.'5,65'.6<*6#7"2*61568!*0.,(6
#6K62,,*605,0*6#612,,561516R.0&5'"(6#6$,"760+2"*6/5'"*86,5<!*'(6
#6(56*6,5<!*'6056"2'5'65<":*6.6)5<"235'.6#612,,56*6/3?'2)*6#6156#5'02"2'6<.6

#'=420.6&5'63+56".3&5'(((6
#6 @5'".05<"56 #6 12,,56 1516 R.0&5'"(6 #6 8'.).6 .6 073+2<.6 "*"*)'7"2/.6

3+.<1*63+2,5'(6:.<1.'526 '5"2'.'6.3+53.,6,./.,61.,6 <.<53.,(6.*15'6 "2'.'(81.326*+6
1.32(6

1.6,+.&563+'615,0.2.1.65356,560*&2.86&."5<1*6/*06,+.6'2#.6<.,6,./.,6156
)':*650#23!.1.,656<*,6#*<"*,615620#*'"J</2.61*6/!:*(6

!56+0.6/.'.6/*0#'21.6+0.6&.'&.656+06*3!.'6#5<12.06<+06".&+352'*6156
4.1'5'(6

#6 $,"*+6 #'*"+<1.05<"56 *&'2).1*86 ,5<!*'6 R.0&5'"6 #6 *6 /3?'2)*6 12'2.(6 #6
1:*63+5'2.6&2*3.'6*6,5+6#'5/2*,*6"50#*(((6

#6B*26&5<&2<1*86,5<!*'6#612,,561516R.0&5'"(6#6;#.'59.63+.<1*63+52'.(6
1.6#'=420.6,50.<.86#*'65450#3*(6.*156,5'E6

#6(2086,20(6%*.6".'1586,5<!*'6R.0&5'"(6:+2"*6)'."*6156!.&523*6/*<!5/21*(6
#6D6#'.'5'6"*2605+8605+6,5<!*'6#6'5,#*<15+61516R.0&5'"(6
(5)+2+6,5+6!=,#5156."?6.6,.=1.6565<":*6'*1*#2*+6,+.6'2#.6 3*<)565<"'56.,6

/*3+<.,(6 @*06 7(6 7(6 DX:*33*-6 .&.<9*+6 35<"*6 #53.6 .&.12.6 156 :.'2.86 *<156
/.''5"52'*,6 5</!2.06 /.''*9.,6 /*06 ,./.,6 156 .3".''*&.6 56 ".'2<!.6 156 /*/*6 156
#.3052'.86DX@*<<*'86P54"*'1(6



! "##

..'*+6#.'.635'6*6/.'":*6506,+.60:*(6
#6D6'5&5'5<1*6>+)!6@(6R*&586L."!/*""5-(6$<15'59*6./"+.3$6 -)'5<.6156(:*6

:2)+5386 (.332<,(6 (20#7"2/*6 0*/5":*(6 $,"76 5,/'5&5<1*6 +06 32&'*6 ,*&'56 *,6
B2"')5'.31,8612,,52056535(6$<"5<121*6506!2,"='2.86<*61+'*(6

;6<*&5060+3!5'6/*0635<"*6/+21.1*615,"./.&.6156,+.6,.2.6/3.'.6+06"+"2<!*6
.15'5<"5(6

#6.5<,5263+56&*/565,"2&5,,56<+0.6<*&.6/*<,#2'.".6156#=3&*'.6#612,,567(67(6
D?:*"2*-(6

1516R.0&5'"65,".3*+6*,6151*,6<*6.'(6
#6.*'615+,6#654/3.0*+(6#6$,3+5/22056156/*<".'6.65356.3+53.61*6/*<156156

;231.'5615#*2,63+565356#H,6"*)*6<.6/."51'.36156@.,!53(6@*<!5/565,,.E62$*,:&:=&
3%/.0,&*+#$*%&/%&*%+&+%#*,&.&;,#$.8612,,5653586=.$&/%;".+,&3%+.)*%&0%:$&/:%&%:&%$*.).&;%+*,&
/%&/:%&,&.+;%-#$3,&%$*.).&"5&/%)*+,16K6#*,,=&5363+565356<:*6)*,".,,5(6:.,6*63+5E6.*'6
15+,86&*+6/*<".'6.65356156"*1*,6*,60*1*,(6$,,56"*26*6)'.<156/*<1586*6B2"')5'.316
:*'(6:50&'*,65,3+5<".1*,65'.06535,6"*1*,86*,6M5'.312<5,(6

D,6 /.&.3*,6 #*'6 3+56 #.,,.&.06 ,*&'5,,.3".'.06 <5'&*,*,6 <*,6 ,5+,6 .''52*,6
"'*+4*,(6$35615+6+06".#.6<+0.6.</.60.3!.1.6"'5#21.<1*6#5'"*61535656)'2"*+$6

#6$2.86&2/!:*>6
G*3"*+2,56#.'.67(67(6DX:*33*-656#5')+<"*+$6
#6 %5086 7./9(6 I+56 ?6 3+56 !7E6 I+.36 ?6 .6 12"2/+31.15E6 $,#5'56 +06 #*+/*(6

;)+5<"5(6
@*06 .6 &*/.6 .&5'".6 56 .6 /.&59.6 #.'.6 "'7,6 5356 "2/*+6 20=&536 586 .#=,6 +06

2<,".<"5865,#2''*+6'+21*,.05<"5(6
#6;"/!20>6#612,,56535(6#6.'*,612.&*,>6
#6K6.6#*52'.61.,6,./.,6#612,,567(67(6DX:*33*-6#*321*(6
#61.1.6#6*"5)*+61516R.0&5'"6#86 .#.<!526+0(((6 '5,"'2.1*6<.6<*2"5615(((6

12.&*,6 3+56 #.'".0(((6 <.6 <*2"56 156 .<"5*<"50(((6 5'.6 +06 2<"5'<*6156 /*''5<"5,6 156
.'(((6

(+,"2<!.6*635<9*6#'*<"*6#.'.6*+"'*(((6
#6$+65,".&.(((6#53.60.<!:(((6#*&'5'2<!*76/*0*6?63+56,56/!.0.(((6;"/!20>6

D!860:561.,60:5,>6
6
6
8*06L*/!"*'"6 "*0*+6*612,/*61*6 "*#*61.6#23!.63+565356.#5'".&.6/*<"'.6*6

/*35"56#A'#+'.(6
#6G550E6#612,,56535(6#6!2).0*,63+56?6.6&5'61*6,52,(6:5"52,56.3+286&5<.0(6

G2'56*6;)*'.6;12.<"5(6



! "#$

$35605"5+6*612,/*6#.'.6535,6<.6"5<1.65,3+5'1.(6$,"5615,32'*+6<.6'.<!+'.86
"'50532/*+6+06#*+/*8656"2/*+6156*3!*6#.'.6535,$6,52,(6

;1&*).1*,6 66 .<"2).86 .3".<52'*,86 #5'*'.<1*86 /*<"50#3.'.06 #.,,.'86 1*6
5,/'2"='2*6 /*<,*321.1*6 156 ".4.9:*6 66 /*'"56 12,26 .'2+,6 L2/!256 M*+312<)86
/.''5).<1*6.60.3.6156/+,".,6156M*+312<)$6@*332,6n6P.'18656*+&2'.06".'".3!.'86
1.612&2,:*61*6.302'.<".1*61*6"'2&+<.361*6'52666/*'"56156.#53.9:*86+0.60+3!5'6
21*,.6/*0615<"5,6#*,"29*,6'2<1*62</'51+3.05<"5656/*06+0.6,.2.6156,51.6<5)'.6
156)'.<156.0#32"+15(6

#6G550E6#612,,56535(6#6G5<.06.)*'.86*6A3"20*63+56#+,615<"'*6<765,"76.32(6
M2'.6*6;3+2(6K6*620#+3,*(6;/9:*6156.3.&.</.86&550E6

:*,"'*+23!5,66612'52".6.6/*3+<.60*<".<"5615612,/*,(6
#6 -152.6 "*'0217&536#612,,561*,5-6B3-<<86 "+<).<1*(6#6;,,206+06,+<52"*6

3+56/!5).6".'156#*156&5'6*63+565,"76506/+',*656*63+56<76#.,,*+(6
#6G550E6#612,,568*06L*/32"*'1(6
$35605"5+6 +0612,/*6 #*'6 ,+.(6 /*<".$6 56 &2+2*6 15,32'.'86 "'50532/.'86 "2/.'6 156

*3!*86#.'.'$63+."'*(6G2'56;)*'.6;12.<"5(6
#6G*+6&523*6.)*'.6<*6D'0*<16#612,,56R5<5!.<6#656&*+6,*<1723*(6C0.6

&*.6./9:*605'5/56*+"'.(6
#6 B.9.6 #6 12,,56 8*06 L*/!"*'1(6 #6 !2).23!56 3+56 5,"*+6 %*-3.<1*6 156

20#./25</2.(6
#6%*.6<*2"56#612,,56:X@*-6.&'+#"*6#863+.<1*6&*/5,61*2,6/*059.0(((6
1*,5-6B3-<<62</32<.&.2,56,*&'56.6.3.&.</.86"+<).<1*2.(6
#6:.,6/*0*6?63+56"+</2*<.6.3+2868*00-E6#6#5')+<"*+(6535(6
#6-<"?6#612,,56R5<5!.<6#86&50*2<*,60.2,6".'15(6
$356,5)+2+6:X@*-6#53*602<A,/+3*63+.1'237"5'*61*6#7"2*6156@'.0#"*<(6
#6$356?6+06!5'=26#612,,565356/*06,20#32/21.15(6
#6776,526#612,,56:X@*-(6#6*65,)*"*863+5'6&*/5612'5'(6
#6$,)*"*E6#612,,56R5<5!.<(6#6$'.6+06#*9*61562<,#5/9:*(6
..,,.'.06*6/."?2/*</5'"*6156!.<6R*N'-6*<156:.'256;5<1."2865</.<".1*'.6

$,:-+%**%86,*''2.6#.'.6535,6<+06/.'".'6#2<".1=,,20*(6
%.24.<1*6#53.6/.39.1.61.6'+.6(-/.0*'56.*6 3.1*61*6/."?2/*</5'"*6$0#2'56

R5<5!.<60*,"'.&.6.6:X@*-6/*0*6?63+56"*'.6.6/*2,.6"*1.(6C0615,,5,6#*9*,6156
2<,#5/9:*6/*0*6+06051*<!*6.1+"*'6156)7,656.=65,".&.6*6#*&'5612.&*6."+<1.1*6
052*6 .,"242.1*6 /*06 *,6 ).,5,6 1*6 5,)*"*(6 8*06 L*/32"*'16 05"5+2,56 15<"'*6 156
3+.33+5'6<52"*86'*+#.6.32<!.1.656"+1*86/*06.6/*'1.666'*1.61535(6$6/*06*,612.&*,6
5356/*<,5)+2+6.0.''.'6*6#*&'5612.&*656*,61*2,6"*'.0629.1*,6#.'.6/20.(6

#6C06./"*6!5'=2/*6#612,,56535(6



! "#%

1*6 !*3#!2<6 535,6 #.'.'.06 #.'.6 1524.'6 .6 .0&+3J</2.6 /!2,#.'6 506 "'5<"56
1535,6#.'.6.6'+.675'&2,(6

#6.*'6.3+26#612,,5653586/.02<!.<1*6#.'.6.612'52".(6#6I+5'*61.'6+06#+3*6
<*6R-<.06#.'.6&5'6 .6 /*".9:*6 2<2/2.36156@5"'*(6I+.36 ?6 .6!*'.6<*6 ,5+6 '53=)2*656
/*''5<"56156*+'*E6

:X@*-6 #5',/'+"*+6 *6 ,*0&'2*6 5,/'2"='2*6 156 :.'/+,6 85'"2+,6 :*,5,86 506
,5)+21.6*6'53=)2*61.6"./!.1.61*6D?15233(6

#6..,,.61.,6"'5,6#612,,56535(6#6I+506?63+56&.260*<"723.E6
#6D(6:.115<6#612,,56R5<5!.<(6#6K6+0.6#*"'.</.656".<"*(6
$<3+.<"*6,562<"*'0.&.6<*6&.'61*6850#3586:X@*-65,/*''5+6+0.6/.,/.6156

&.<.<.61.6/.39.1.6<.6,.'<5".86/*0650#+45,61532/.1*,6156#*<".61*6#?(6C06).<*6
#*156 .''5&5<".'2,56 3+56 5'.6 +0.6 &5'6 <+06 &5,".6 156 +06 5,/*''5):*6 #.,,.<1*6
/!52*6<*65,/+'*6#*'6.3+2(6

D,6#*'"T5,61*6#.'3+56.&'2'.02,56156#.'6506#.'6#.'.61.'6,.=1.666/.&.3).1.6
&2/52'5.3(6

#6C06#*'6+06#612,,56R5<5!.<6&*3".<1*(6#6!526/*06*6%.<".06R-*<,6.=6
15<"'*63+56&.26.#*,".'6<+0.61'*).6156/.&.3*63+56.3)+?063!56#.,,*+63+56<:*6
"506&5'61560*1*6<5<!+0(6.*'6.3+2(6

(+&2'.06 #53*,6 15)'.+,6 56 ,*&6 *6 .'/*6 1*,6 :5'/.1*'5,(6 C0.6 ,23!+5".6 156
/*,".,65,/+'.,6&+3+2<.&.6<*6/.''2<!*61*6&+".'2<!52'*(6

#6R765,"765356#612,,56R5<5!.<(6
#6 -0.)2<*6 *6 3+56 5,"76 /*0#'.<1*6 #6 12,,56 :X@*-86 *3!.<1*6 156 5,)+53!.6

#.'.6"'7,(6
'&*%,3,"/,&,:&,&6",,=&%$*5&),&3."5%#+,6#612,,56R5<5!.<(6
#6 K6 3*+/*6 &.''21*6 #*'6 323+21.9T5,6#6 12,,56:X@*-(6#6 $+6 5,".&.6 /*06 5356

/5'"*612.6 56 5356 /*0#'*+6+06 32&'*61586+06&53!*61.6 '+.6R2""5-6#*'61*2,6 4532<,(6
82<!.6&53.,623+,"'.9T5,63+56&.32.06*61*&'*865,"'53.,86.63+.656/*05".,61563*<).,6
/.+1.,(6$'.6,*&'56.,"'*<*02.(6

R5<5!.<6'2.(6
#6G*+6/*<".'23!56+0.61.<.1.6156&*.6,*&'56/.+1.,6156/*05".,6#612,,56535(6

#6G.0*,6#.'.6*6,*3(6
@'+'.'.06#.'.6.6#*<"5615605".3656"*'.06.*63*<)*61*6/.2,6P5332<)"*<6#*'6

#5'"*61.6.0+'.1.61*6'2*(6
(5<!*''2<!*6 .."'2/96 ;3*-,2+,6 !2)<.06 ,.=.6 1*6 :.<).<86 .<"5,6 ".35/21*6

B5!'5<&./!86/*06+0.632&'.656052.6156/.'<56156#*'/*(6
#6 $'.6 <+06 &.2".6 &.<3+5"56 <*6 '5"*'0."='2*6 156 M35</'556 12'2.6 ,H"'5)*6

R5<.!.<(6#6*6<.<".'6.<+.386&*/56,.&5(615)=/2*6156/*3.'2<!*2152&+<1.2&2'.1.(6*6



! "#&

3*'156#'5"52"*63765,".&.865'.6*6G.36!233*<8656,2'6@!.'35,6@.05'*<656!.<6!.N,*<6
12,/+',.'.08656!.&2.60A,2/.(6%.'"5336!X;'5-656%5<<.02<6!*33.'16/.<".'.0(((6

#6776,526#62<"5''*0#5+6:X@*-(6#6:2<!.6#."'*.6/.<"*+6376+0.6&5'(6
#6B*2E6#612,,56R5<5!.<(6
C06/.'":*&23.+*.=%)*,$&)>,&=,-#"#./,$&'5.#.'5/2.6<*6/.2423!*61.6<.<53.61*6

<A05'*6W61.6'+.6$//35,(6
L5350&'.&.6,5+6/.,*6#*'6+062<,".<"5860.,6'*0#5+6<+06'2,*6/!2.1*(6
#6:.,65,#5'56."?6*6"206#612,,56535(6#6*6!53.!+<"61.6'+.6@.2<15<65,".&.6

5</.''5).1*6 1*,6 /*05,6 56 5,"56 ,5+6 1*6 #52"*6 5'.6 *6 #'2</2#.36 5,&.'2.2).''.".,(6
%3**0656.60+3!5'6 3765,".&.0(6C060+<1*6156/*2,.,65,".&.06.*612,#*'$6&2<!*6
1*6.*'"*65645'5'656/+'.9.+86.*,63+.2,6"2'50*,6.0#3.6<+,"29.(6$'.6+0605"5'6#.'.6
15<"'*61*,612.&*,(6!5#*2,61*,6&5&5,6&25'.06*,6/*05,(6.'."*,6"'2*,6506#5</.656
"*'".,6'5/!5.1.,(((6

#6776,526#612,,56:X@*-(6#61*6.<*63+5602<!.6#."'*.6"*2(((6
#6:.,65,#5'56."?6*6"206#612,,56535(6#682&50*,6".0&?06+0.6/52.61.6052.2

<*2"5615#*2,6156"*1.65,,.6"*32.6563+.<1*6150*,6*6"*'.6<765'.06.,6!*'.,6".<".,61.6
0.<!:6,5)+2<"5666<*2"56.<"5'2*'(61.6&*3".6#.'.6/.,.6".'2.6+0.6<*2"561562<&5'<*6
5,#35<121.6<*6:*<"56@*3/!:*(6%3**0656@!'2,6@.332<.<65,".&.06156+063.1*61.6
/.''+.)506565+65,".&.6/*06.60+3!5'61*6*+"'*63.1*(6@*059.0*,6.6/.<".'6"'2*,656
1+5"*,$6758&,&3+#=%#+,&-+#"5,&/,&=.)5>1&$3.65,".&.6&506.3+2<!*.1.6/*06+0.6&*.6
/.').6 156 #*'"*6 1*6 !53.!+<"6 <.6 &.''2)+52'.(6 @.1.6 05421.6 3+56 .6 1.<.1.6 1.6
/.''+.)5061.&.6".'2.63+5653.6,56/!*/.,,56/*<"'.6020(6!53=/2.,61*62<"5'<*>6$3.6
"2<!.6+06&53*6#.'86!5+,6.6.&5<9*5(6@*0*62,"*(6

$,"5<12.6.,60:*,6/*</.&.1.,6.6+06/H&.1*6156,2865<'+).<1*6.6"5,".(6
#6G2'.656054565+6.<52".&.6.60.<".6#*'6&.24*6153.656.''+0.&.6*6&*6153.(6

$<"5<156*63+565,"*+612'5<1*E6
(+.,60:*,6"529*.&.06.0#3.,6/+'&.,6<*6.'(6B5/!*+6*,6*3!*,6.#5'".1*,6156

#'.'5'86,5+6/*'#*6/*<"'.2<1*2,58656.,,*#'.&.6+061*/56/!23'52*61*,637&2*,(6
#6!563+.33+5'6<52"*6*6"532'.'1*65,".&.6156)+.'1.6#612,,565356<+06,+,#2'*(6

#6K6+0.6?)+.6156&*.6'.9.86<:*6!761A&21.(6%3**062<12/.&.6"*1.,6.,65,"'53.,656
/*05".,6<*6/?+6#.'.6@!'2,6@.332<.<656*6/*/!52'*$6.6M'.<156C',.656>?'/+35,656*6
!'.):*656"*1.6.6/*<"'.1.<9.(6:.,86#*'6!5+,865+65,".&.86#*'6.,,20612'5'86<.6&2.6
37/"5.(6$356/*<!5/56"*.,653.,86<*61+'*(6.*'6"20653.62<12/*+6+0.6/*2,2<!.6156<.1.6
023!.'5,6156023!.,612,".<"5(& 2& /:%& %$*+%".& 9& ./:%".8&","/<18&12,,56 53.(6.*'6!5+,86
3+5653.6 35&.&.6%3**06/*<"'.6.6#.'515(62/:%".8&)>,& 918612'6@!'2,6@.332<.<860.,6
%$*5&;".+,&/:%&./:%".&9&,&/:%&.&!%)*%&3,/%&;5.=.+&:=.&;,=#;5>,%#)5.16.*'6!5+,863+56
5356<:*65,".&.60+2"*63*<)561*6#*<"*(6

R5<5!.<6#.'*+656.#*2*+2,56<*6#.'51:*61*6'2*86.'".<1*6<+06'2,*635&5(6



! "#'

#6$,"*+6."?60*356#6'5,"*35)*+(6
;6/.'.6&'.</.6156:X@*-6'2+61.6/*2,.6#*'62<,".<"5,656,56"5'6)'.&5(6R5<5!.<6

/.02<!.&.6 156 <*&*(6 $356 35&.<"*+6 ,5+6 &*<?6 156 0.'2<!52'*6 56 /*9*+6 .6 <+/.6
'7#21*(6$06#35<*6,*365356*3!.&.6156,*,3.2*6#.'.6:X@*-(6

#6 $356 ?6 +06 ,+<52"*6 156 /+3"+'.6 )5'.36 0+2"*6 &*.86 *6 %3**06 12,,56 5356 /*06
,5'251.15(6#61:*6?6+06,+<52"*63+.33+5'86&*/56,.&5(((6>76+063+56156.'"2,".6<5,,56
&53!*6%3**0(6

6
6
D6,5<!*'6%3**06&2'.&.6#7)2<.,612,"'.=1*61562$&*%++ )%#$&+%)%".0>%$&/%&4.+#.&

4,)F8& /%3,#$& 1.6 D&'.2#'20.6 156 ;'2,"="535,(6 -0#'5,,:*6 156 076 /.''5).9:*(6
RJ02<.,$6 2<".<"5,6 5<'*123!.1*,6 506 &*3.,6 506 &5<"'5,6 ,.<)+2''+&'*,6 /*0*6
"=).1*,6156&./.,6/.'<5.1.,(6C0.6#*'9:*61535,6.,,206<5,"560*05<"*6#*'6"*1*6*6
0+<1*(6 8*1*,6 1.<1*6 0.''.1.,6 /*06 ,5+,6 /'J<2*,6 #.'.6 1.'6 *6 "*'.(6 @'2.<9.6
<.,/21.6.6/.1.602<+"*6506.3)+063+).'(6;6,5<!*'.6.+'5"*-(6

!524*+61563.1*6*,61*2,632&'*,65602'*+6#.'.6+06"5'/52'*$6
L53."*,61*6)+5"*86156R5*#*316&*<6(./!5'6:.,*/!(6
#6$,,565+6<76"2&56#612,,565358650#+''.<1*2*6#.'.6*63.1*(6
D63*<2,".61524*+6/.2'61*2,6&*3+05,6<*6&.3/:*(6
#6K6&*065,,5,61*2,6.=6#612,,56535(6
@5&*3.,61*6!732"*6156,+.6&*/.6/.'2.1.6/'+'.'.06*6&.3/:*(6-</32<*+2,56#.'.6

".'5'6+060*3!*61*,6*+"'*,6 32&'*,86.#5'"*+2*,6/*<"'.6,5+6/*35"5615,.&*"*.1*656
35&*+2*,6#.'.615<"'*615"'7,6156+0.6/*'"2<.65</.'121.(6

1.6 #*<"56 156 DX@*<<5336 0+2".,6 #5,,*.,6 <*".&.06 *6 #*'"56 )'.&56 56 .6
&5,"205<".6.35)'561*6,5<!*'6!5<2,67(6:.)2<<286#'*"5,,*'61561.<9.6n/(6

D6 ,5<!*'6 %3**086 ,*'2<!*86 5,#2.&.6 *,6 "="+3*,(6 9%".$& *#+.).$86 #*'6 7.05,6
:.3!.0*'(6@*<!59*6*6)?<5'*612,,*(6776"2&5E6(20(6

;&'2+2*(6;12&2<!52(6
C0.6&*'61560+3!5'6."'7,61.6/*'"2<.65</.'121.(6D+9.0*,$6D6!*050(6
1:*$653.6<:*6)*,".'2.60+2"*612,,*(6R5&526#.'.653.6+0.6&5'(6
R5+6*6*+"'*6"="+3*$60,0:+.$&/,&3%;./,(6:.2,61*6,5+6"2#*(6G5<.0*,(6
R5+6*<156,5+,6151*,6.&'2'.0(6
'& 4,/,$& ,$& /:".+%$& /:%& ,& $%:& =.+#/,& "5%& /.).& %+.=& !.$*,$& %=& ",<.$& %=&

=.+.)#"5,$,$&)%$*#/,$&%&+%+,"5,$&;.+ $$#=,$1&".+.&%"%1&".+.&;.:"6&
(20(6$,"5(6;3+2(6$4#5'205<"50*,(6
'&2&$:.&-,;.&;,",:J$%&).&/%"%&):=&$:;:"%)*,&-%#<,&),":3*:,$,&%)/:.)*,&.$&=>,$&

/%"%&.3."3.).=&$:.$&;:+).$&,3:"%)*.$&/%)*+,&/,61?,!.&233?6/%".1&
(20(68*0565,"5(6D6"20(6



! "#(

'&&#=8&%$*5$&.*+.$./.8&/#$$%&%"%&+,:/:%)5,8&+#*.)/,J.&;,=&:=&,"5.+&/%&$:$3%#*.1&2&
-%".&=:"5%+&.++,<,:&/%&$#&,&.-+#!,&./,+)./,&/%&%#-%"#).8&%-#-#)/,&$%:$&,=-+,$&/%&+.#)5.&
%& ;%"%$*#."6 50&*<#*2<"(6!=&$,++#$,& #=3%+;%3* )%"& -+#);.).& %=& *,+),8&/,$& $%:$& "5-#,$&
3%++%#*,$&),&/:%&%".&$%&),"*.).&;."=.&3.+.&%"%16

D6,5<!*'6%3**0635+6156<*&*$62&-%".&=:"5%+1&
C06/.3*'62''2).&.2,561*/505<"56#*'6,*&'5653586.051'*<".<1*23!56.6/.'<5(6

@.'<565<"'5)+56506052*6.6&5,"5,6.0.''*".1.,(6%'.</*,6156*3!*,6 '5&2'.<1*2,56
15,0.2.1*,(6(+.,6<.'2<.,6.'3+5.&.02,56#*'6#'5,.(6B+<15<"5,6+<"+*,21.15,6156
#52"*,& K3.+.& %"%6& ".+.& ;.:"L1&@5&*3.1*6 ,+*'6156 ,*&./*,(6.5245/*3.<"56&2,)*6 \$%:&
;%"%$*#."&50&*<#*2<">](6(5<"5>6;#5'".>6(+3"+'*,*65,"5'/*615635T5,>6

7*&50>67*&50>6
C0.6 0+3!5'6 156 21.1586 <76 <.1.6 <*&5086 1524.&.6 *6 512"=/2*6 1.,6 /*'"5,6 1.6

/!.</53.'2.86 "'2&+<.361*6'52865'7'2*656/.+,.,6/*0+<,86 "5<1*6*+&21*6<.6/*'"561*6
3*'156 /!.</535'6 *6 /.,*6 156 .325<.9:*6 05<".36 156 .*""5'"*<86 <.6 12&2,:*6 1*6
.302'.<".1*6.6/2".9:*86#*'60*"2&.9:*6%-&3.+*%861*,6#'*#'25"7'2*,61.6R.1-6@.2'<,6
&5',+,6 *6 #'*#'25"7'2*6 1.6 &.'/.6 :*2'.86 <.6 /*'"56 1*6 .#53.9:*6 *6 12"5'205<"*6 156
<+3).05<"*6 <*6 /.,*6 156 >.'&5-6 )%+$:$6 @*'#*'.9:*6 156 M.'.<"2.6 56 ;/215<"5,6
D/5J<2/*,(6

8*,,5,6 /.".''5<".,6 .&.3.&.06 .6 ."0*,"5'.6 1.6 3*<.6 156 32&'*,86 &*0&5.<1*6
#.'.6"*'.6.6/*'"2<.65</.'121.(6;6/.&59.6)'2,.3!.615,#5<"5.1.61*63*<2,".6.#.'5/5+6
&506/*0*6,+.6/.'.6.&5'053!.1.6<:*6&.'&5.1.86"*,,2<1*(6$356'.,/*+6'+1505<"56
.6 ).').<".86 5,/.''*+6 <*6 /!:*(6 .H,6 .6 &*"2<.6 ,*&'56 *6 3+56 !.&2.6 5,/.''.1*86
5,"'5).<1*6 .6 ,*3.6 #*'6 /20.6 506 ,56 2</32<.<1*86 0*,"'.<1*6 +0.6 /*'*.6 156 #5356
5,"*3.1.865,/.,,.05<"565</.&53.1.(6

D6,5<!*'6%3**06."5<".&.(6
!*02<.<1*6,+.6'5,#2'.9:*6#5'"+'&.1.86535612,,5$6
#6R5&*65,"5(6
D63*<2,".635&.<"*+6*,6*3!*,6<+&3.1*,6156&53!.,6'5053.,(6
'&0,0:+.$&/,&3%;./,6#612,,5653586".0&*'23.<1*23!56506/20.(6#6-,"*6?6&*0(6
6
6
D63./.2*666#*'".61*63523*52'*6!233*<6"*/*+6,+.6,2<5".61560:*61+.,6&5'5,656

,56&2+6<*65,#53!*6)2'.1*61*6).&2<5"5(6
!233-6!51.3+,865,/+".<1*61*6052*2"2*86*+&2+6.,6&."21.,6<.6,2<5".86*,6)'2"*,6

1*6 3523*52'*6 15<"'*(6 I+."'*6 56 <*&5(6 ;3+53.,6 /*'"2<.,6 .1*'7&52,(6 @2</*6 4532<,(6
@*'"2<.,6./*</!5).<"5,(6G5<15<1*6.)*'.6.61*2,6)+2<?+,(61.1.60.2,63+56/2</*6
4532<,E6;''50.".1*6#*'6/2</*64532<,(6

D63./.2*65')+5+6.6,2<5".61.60:*656,./+12+2.$6



! "#)

#6%320&320>6
D6 &3206 1.6 A3"20.6 ,2<5".1.6 5,#*'5*+6 *,6 /2/32,".,6 1.6 052.6 023!.6 .6 "*1.6

/!2,#.(6 7(6 ;(6 7./9,*<86 1(6 $(6 P232586 ;(6 :+<'*6 56 >(6 8(6 M.!.<86 ,5+,6 #5,/*9*,6
'5"5,.1*,6.&.<.<1*86&5</2.06.6/+'&.6#5'"*61.6%2&32*"5/.61*6@*3?)2*(6

D6 ,5<!*'6 !51.3+,86 '5#+4.<1*6 +06 3*<)*6 &2)*1586 &2'.&.6 1*6 /.,.'2*6 156
P2332.0(6..'*+6#5'"*61.6"23!.(6

#6776?6!*'.6#612,,5653.(6
#6B23+5612'52"2<!.86#*'6.0*'61*6%*0675,+,6#612,,56*6,5<!*'6!51.3+,(6#6

$,"76 3+5'5<1*6 202".'6 *6 ,5+6 "2*6 7*!<86 *6 /*'<5"52'*86 ."+<1.<1*6 .6 /.&59.6 <*,6
*0&'*,E6U6!5+,605'5</='5*>6

!233-6 ,56 5</*3!5+6 156 *0&'*,(6 *6 ,5<!*'6 !51.3+,6 #H,6 .,6 0:*,6 <535,6 56
50#+''*+2*,6#.'.6"'7,(6

#6 B23+56 12'52"2<!.86 05<2<.6 #6 12,,56 535(6 #6 G*/56 ./.&.'76 /*06 15,&2*6 1.6
5,#2<!.(6G*/56,.&56/*063+506,56#.'5/5E6

$356156'5#5<"561524*+2,56"2/.'6156/.&59.6&.24.656#.'.6.6"'5<"586)2&.<1*6*,6
*0&'*,656"2/.<1*61563+524*6/.=1*(6

#6!5245612,,*86#.26#612,,56!233-(6#68*1*6*60+<1*65,"76*3!.<1*(6
D6,5<!*'6!51.3+,6,56'5"5,*+6*6'5#+4*+6156<*&*6,5+6&2)*15(6
#6;''.<<*+6.3)+0612<!52'*E6#6!233-6#5')+<"*+(6
#6D<156 ?6 3+56 5+6 #*12.6 .''.<<.'6 12<!52'*E6#612,,56 *6 ,5<!*'6!51.3+,(6#6

1:*6!76<2<)+?06506!+&32<63+5605650#'5,"56+063+."'*6#5</5,(6
#6D6,5<!*'6.''.<<*+6.3)+06#612,,56!233-86"2".<1*2*6<*,6*3!*,(6
#6 @*0*6 ?6 3+56 ,.&5E6 #6 #5')+<"*+6 *6 ,5<!*'6 !51.3+,86 .6 3=<)+.6 /*<"'.6 .6

&*/!5/!.(6
D6,5<!*'6;5'<.<86,."2,"52"*6/*06.6*'15063+56!.&2.6"./"+'.1*86/.02<!.&.6

/*<"2.<"56#53.6'+.67.05,(6
#6$+6,5263+56.''.<<*+6#6'5,#*<15+6!233-(6#6*6,5<!*'65,"5&56".'6#*+/*6<.6

@.,.61.6$,/=/2.E6
#6 1:*6 5,"2&56 #6 12,,56 *6 ,5<!*'6 !51.3+,6 ,*''2<1*(6 #6 (5'6 3+56 "*'.06 .,6

"'52'2<!.,63+563!565<,2<.'.06,5'6":*6#5"+3.<"5E68*05(6
$3563!5615+6+0645320(6
#6G5<.6,56#*156".'5'6.3)+0.6/*2,.6/*062,,*6#612,,56535(6
#6@'52*63+56*6,5<!*'6.''.<<*+6/2</*6#612,,56!2"2-(6#6:561560.2,(6
#6;3"*6 376#612,,56*6,5<!*'6!51.3+,6.05.9.1*'(6#6G*/56?6/*0*6"*1.,6.,6

150.2,86 ?E6 C06 &.<1*6 156 /./!*''2<!.,6 2<,*35<"5,6 15,156 3+56 ,+.6 #*&'56 0:56
0*''5+(6:.,6 .3"*6 37(6G*/5,6 ./.&.06 ".'5<1*63+56 5+6156+06 ,+029*6#*'60+2"*6
"50#*(6K6#+'*6/5'/*>6G*+205632&'.'6156&*/5,(61:*6,562</*0*1.'2.06,56&."5,,56
.,6&*".,(6:*''5+(6*6!*0506.=6506/20.65,"760*'"*(6



! "$+

!524*+2.656.<1*+6.12.<"5(6!233-6,5)+2+2*6'7#21*656#+4*+23!561*6/.,./*(6
#6%50863+56?63+56!7E6#612,,5653586#.'.<1*(6
D63./.2*635&.<".&.6.6,2<5".6#*'6"'7,61.,6/*,".,61535,(6
#6%320&320>6
#6 !5,)'.9.1.6 156 .30.6 &.'+3!5<".6 1*,6 12.&*,6 #6 54/3.0*+6 *6 ,5<!*'6

!51.3+,86&2'.<1*2,56#.'.6535(6
D6 3./.2*86 /25<"56 1*6 /*05<"7'2*86 ,./+12+6 *6 &.1.3*6 ,*3"*6 1.6 ,2<5".6 0.2,6

15&2305<"5$6
#6%320>6
D6,5<!*'6!51.3+,6"2".&.2*6"2'05(6
#6L5#.'56<5356#612,,56535(6#6K62<,"'+"2&*(6$+63+5'2.6,.&5'6,565356&.261524.'6

3+56.6)5<"56/*<&5',5(6
#6D6,5<!*'6.''.<<*+60.2,86#.26#612,,56!233-(6
#6G*+60*,"'.23!5,6+0.6/*2,2<!.6#612,,56*6,5<!*'6!51.3+,(6#6G*+6152472

3.,6#*'6.=6/*0*675,+,6"5'6/*06*,6 <+15+,(6D3!586 2,"*6?6 "+1*63+56"5<!*(6;''.<<526
1*2,6 4532<,6 /*06 *6 7./96 .*N5'6 56 ).,"526 1*2,6 #5</5,6 #.'.6 ".'5'6 .6 &.'&.6 #.'.6 *6
5<"5''*(6

:*,"'.&.6+06#+<!.1*61560*51.,6156/*&'56<5'&*,.05<"5(6
#6D6 ,5<!*'6<:*6#*156 .''.<<.'6 .3)+0612<!52'*6 506.3)+06 3+).'E6#612,,56

!233-(6
D6,5<!*'6!51.3+,6#5<,*+656.3+25,/5+(6
#6G*+6.''.<<.'6#612,,565356/*06)'.&21.15(6#6.'*/+'526#*'6"*1.6.6,.'<5".61.6

'+.6DX@*<<533(6G*+6"5<".'6<5,".6.)*'.(6
#6D6,5<!*'65,"76&'2</.<1*6#612,,56!233-86'2<1*6<+065,).'(6
#68*056#612,,56*6,5<!*'6!51.3+,86#.,,.<1*23!561*2,6#5</5,(6#68*056+06

/*#*6156352"56#.'.6&*/56/*06+06&*32<!*6*+6/*2,.63+56&.3!.(6$,"*+6506/.,.6506
#*+/*(6

.H,6.,6*+"'.,60*51.,6<*6&*3,*656/*059*+6.6.<1.'6.12.<"5(6
;6 /.&.3).1.6 &2/52'5.36 #.,,.&.86 ,.+1.1.6 #*'6 #*32/2.2,6 *&,53+2*,*,86 ,.=1.6

1*6..'9)."5(6
#6(5263+56*6,5<!*'6"506*+"'*6453206#612,,56!233-(6
D63./.2*6&.1.3.&.6.3"*(6
D6,5<!*'6!51.3+,6,565,/.#+32.6506052*666&.'+3!52'.86/*/!2/!.<1*6/*<,2)*6

05,0*6/*06.6&*/.6"'.<'21.6'502A1.$6
#6 ;,6 "'52'2<!.,>6 ;,6 /*2".12<!.'2<!.,>6 D!86 /5'".05<"56 53.,6 ?6 3+56 <:*6

"*'.0>6K6.62'0:'2<!.6:=<2/.>6
6
6



! "$*

!*6,*37'2*666.*'".61567.05,6/.02<!.&.6*6,5<!*'6;5'<.<86,."2,"52"*6/*06.6
*'15063+56"./"+'.'.6156.+3&'**96L*&5<,*<86/*<"2.<"56#53.6'+.67.05,86#.,,.1*,6
*,6 5,/'2"='2*,6 1.6 (!./935"*<(6 .5)+522*6 12'52"2<!*(6 @*0*6 "506 #.,,.1*86 ,5<!*'6
@'202<2<,E6!56#'2052'.86 ,5<!*'(6L5/5.&.63+56*6 ,5<!*'6 5,"2&5,,56<*6 ,5+6*+"'*6
5,".&535/205<"*6 506 .2<232/*(6 @*0*6 &:*6 2<1*6 .,6 /*2,.,E6 1.6 ,+.6 &212<!.6 156
,50#'5(6I+56&53*6"50#*6"50*,6"21*(6K86'5.305<"5(6%*06#.'.6*6/.0#*(6:.,6*,6
/+3"2&.1*'5,86 5,":*6 ,50#'56 '5,0+<).<1*(6 G*+6 ./52".'6 ,=6 +06 1512<!*6 1*6 ,5+6
54/535<"56)2086,5<!*'6@'202<2<,(6C06)2<'2<!*86,5<!*'(6(2086,5<!*'(6I+56"'*9*6
"5''=&5365,,561.654#3*,:*61.6M5<5'.36(3*/+0(685''=&5386"5''=&53(6C06023!52'*6156
&="20.,(6$6/5<.,6156/*'".'6*6/*'.9:*(6>*05<,6."2'.<1*60+3!5'5,656/'2.<9.,(6I+56
/*2,.6 &'+".3(6 ;6 3+56 ?6 3+56 ."'2&+506 .6 /.+,.E6 @*0&+,":*6 5,#*<"J<5.$6 3+56
'5&53.9:*60.2,63+565,/.<1.3*,.(61506+06&*"56,.3&.2&21.,65,".&.6506/*<129T5,6
156 "3+"+.'6 56 .,6 0.<)+52'.,6 /*0#35".05<"56 .''5&5<".1.,(6 *6 3+56 <:*6 #*,,*6
5<"5<15'6?6/*0*6*,62<,#5/"*'5,6#5'02"2.06+06&.'/*6/*0*65,,5(((6;=6?63+565,"76*6
&+,=32,86,5<!*'6@'202<2<,(6(.&56#*'63+5E6G.,532<.(6K62,,*605,0*E6(506.605<*'6
1A&21.(6 $<":*6 ?6 2,,*860.,6 &5<.02056 ,=(6 $6 12'506 3+56 .6;0?'2/.6 ?6 .6 "5''.6 1.6
32&5'1.15(6$+63+56#5<,.&.63+56.,6/*2,.,6.3+26?63+565,".&.060.3(6

(*''26 #.'.6 535(6 2& 2=9+#;.86 3!56 12,,56 5+86 /.30.05<"586 54./".05<"56 .,,20(6
':%&9&/:%&9&%".1&,&+%-,*."5,&/%&*,/,$&,$&3. $%$8&#);":$#)%&,&),$$,16:.,6<:*6?6&5'1.15E6
;32863762,,*6?(6

(+&*'<*86 05+6 /.'*6 ,5<!*'(6 %5086 ?6 &5'1.156 3+56 *<156 /*''56 *6 12<!52'*6
,50#'56!76.3)+?06#.'.63+5'5'6#5,/723*(6

G263+565356*3!.&.6#.'.602<!.6,*&'5/.,./.(6;6'*+#.6.<+1.(6
1.1.6053!*'63+56+0.6.#.'5</2.6&506&5,"21.(6K6"2'*6563+51.(6
#6;3H6(20*<6#612'2.6*6#.1'56@*N35-(6#6@*0*6&:*6.,6/*2,.,E6
#6;3H86%*&8605+6&53!*6#6'5,#*<15+6*6,5<!*'6!51.3+,86#.'.<1*(6
D6,5<!*'6;5'<.<65,"./*+656.32<!*+2,56506"'5<"56.*65,6#53!*62</32<.1*6156

.5"5'6;5<<51-86*6/.&5352'52'*(6(*&'5/.,./.6<*6'2)*'86,506.605<*'61A&21.(6(/*""86
1.6'+.6!.0*<(6G.35+6&506*6052*6,*&5'.<*63+561526.*615.'-6#*'653.(61+</.6,56
"5'6#*'605<*,6156"'5,6)+2<?+,(6:56/.26/*0*6+0.63+&.(6;3)+06&./.<.61*6/3+&56
1.6 '+.6 ;231.'56 ?6 3+56 0.<1*+6 ".'5'(6 7*!<6 :+332).<86 *6 )5'5<"56 1*6 &.</*6
>2&?'<2.86 056 15+6 +0.6 *3!.153.6 "24.6 *<"506 <.6 #*<"56 @.'32,356 /*0*6 ,56
#'*/+'.,,56350&'.'2,56156020(6

>.!.>6.'5/2,.2,56"'.<.'6.6#5',*<.)506#.'.6,+<52"*,6.,,20(6
@.&.352'*6 .<1.<"5(6 @.&.3!52'*(6 $6 5<":*86 ,5<!*'6 @'202<2<,86 #*,,*6 "5'6 .6

!*<'.6 156 ,+.,6 <*&.,6 *'15<,86 ,5<!*'E6 D6 "'.)*6 3+56 .".).6 0.,6 <:*6 50&'2.).86
/*0*6'5'.6*6&53!*612"*(6



! "$"

;0+'.1.61*'"!656/.2,6,2'6 7*!<6L*)5',*<863+23!.,656/*''5<"5,6156.</*'.,86
'+0*6*5,"586.''+0.1*65065,3+2"586+06&*3.<"56.0.''*".1*86 <*).<1*6<.65,"52'.6
1*6"5''-86*6$32.,65,"76/!5).<1*(6

D6 ,5<!*'6 ;5'<.<6 15+6 +06 *3!.'6 156 15,#5121.6 66 #'=#'2.6 20.)50(6 %*.,6
/*'5,86 156 "./"*(6 %2)*156 )'2,.3!.<"5(6D"2/2.36 2<12.<*6 '5"*'<.1*(6 %'.&.05<"56 5356
35&.&.6 66 "'5<"56 ,5+6 /*'#*6 .".''./.1*6 #3.<".1*6 ,*&'56 #?,6 .#*3.2<.1*,886
3+.1'.<1*6*,6*0&'*,(6;3+5356376.12.<"56?6*62'0:*61*6R.0&5'"86(.0E6(5'E6(20(6
K6 5356 5,/.''.1*(61:*(6D6 #7'.2&'2,.6 1.3+5356 .+"*0=&536 376 .*6 ,*3(6C06 '5&'23!*6
.,,20(6$,/.''.1*6/*0*6535(6

>.!.>6D673/**363+5<"561*6,+/*6156'20&'*6."*)+5.&.23!56*,6='):*,6&2".2,656
*6!732"*(6%*06"'.)*6156)2086&5063+56"*2(6;,6.&.,61.6,+.6,*&'5/.,./.6#2,/.&.06
<*6,*36&'23!.<"56.*6,5+6)*'1*6#.&*<52*(6

R7650&.24*6$005"6"*'.65<"*'/.1*865,"'2#.1*6565,3+.'"5<.1*(6%.'.9*6<5)'*6
)*'1+'*,*(6@:5,63.0&5<1*6*6,.<)+56#53.6'+.63+.<1*6.60+3!5'61*63*'1563+).'2
"5<5<"56#.,,5*+6#52"*6506,+.6,5)5(6

G5<.0*,(6 B*26 <.6 (:*6 :2/!.<6 3+56 5356 "*26 5<"5''.1*E6 D+6 <:*86 !*+&56 +06
5<"5''*61.6052.2<*2"56506M3.,&5<2<(6D6/.17&5'635&.1*6#.'.6.326."'.&?,6156+0.6
#*'".6 ,5/'5".6 <*60+'*(6!2)<.06 376 5,"76 .)*'.(6 B*22,56 <+06#2,/.'(6 %5086 &506 ?6
:53!*'6&2'.'6.3+2(6B.'5'6+06.".3!*(6

D6,5<!*'6;5'<.<6&2'*+656/.02<!*+6'.0#.6.&.24*61.6'+.6P."32<)6<+<"*61.6
5,3+2<.6 1*6 ,.3:*6 156 &2,2".,6 1.6 M+2<<5,,(6 !*6 3.1*6 156 "*'.6 1*,6 .'0.'?<,6 1.6
!+&32<6 !2,"2335',6 @*0#.<-6 +06 /*/!56 .&5'"*6 ,506 #.,,.)52'*6 <506 /*/!52'*6
5,".&.6 #.'.1*86 .,6 '?15.,6 .0.''.1.,6 66 '*1.(6 !2.&*6 156 /*2,.6 #5'2)*,.(6 ;3)+06
".&.'?+615682##5'.'-6#*<1*6506'2,/*6.6&21.61*,6/21.1:*,(6$,#.<".1*6*6/.&.3*(6

!5<2,6%'55<6 /*06 ,5+,6 "*0*,86 .#*''2<!.1*6156 "5'6 5,#5'.1*6+0.6!*'.6<*6
5,/'2"='2*61567*!<6>5<'-6:5<"*<8635&.&.6.60+3!5'6#53.6#*<"56DX@*<<53386'+0*6
1*65,/'2"='2*61*,6;1&*).1*,6@*332,656P.'1(6

D6,5<!*'6;5'<.<6.#'*420.&.2,561.6'+.6-,3.<1(6
D,6"50#*,61*,612,"A'&2*,(6.'5/2,*6#512'6.*61516R.0&5'"63+5605650#'5,"56

.3+53.,6050='2.,6156,2'67*<.!6%.''2<)"*<(6I+.<1*6.)*'.6,56&*3".6.6*3!.'6#.'.6
"'7,6"+1*62,,*6<+0.65,#?/256156.''.<<*6'5"'*,#5/"2&*(67*)."2<.6<*6!.3-(61.1.6156
/.'".,60.'/.1.,6 5<":*(6C061*,6 ).<*,6 "5&56 .60:*6#'5).1.6 .6 #+<!.36 <.605,.(6
1.3)+06 3+).'6 #*'6 .3+26 R*'156 $1N.'16 B2"')5'.316 5,/.#*+6 1*6 0.<*'6 (2''(6 ;,6
/.&.3.'29.,6."'7,61.6/.,.6:*2'.(6

!.<.1*6156)206)*,"*,*6.3+535(6
%506 .''*<.1*6 <*&506 <*&'5(6 %*.6 /5#.86 156 "./"*(6 ;3+5356 '+"2:*86 .3+53.6

&5')*<!.6156 "21.3)*"586/*06,+.,6 3+&.,6&2*35".,86?63+56*615<+</2*+(6@5'"*63+56
535,65,".&.061*63.1*65''.1*(6R5&.<".'.02,56506"50#*,6,*0&'2*,6560.+,(6%53*6



! "$#

#*50.6?6.3+535$6-<)'.0(6$35,65'.06/.&.3!52'*,(6%5<6!*33.'16&5063+56/.<".65,,.6
&.3.1.6"*/.<"505<"5(6-<"5'#'5".9:*60.)2,"'.3(6

6
?,&.$$9/#,&/%&;,$$&+,#&/:%&=%:&3.#&*,=-,:1&
6
C0.6 /.&.3).1.6 .6 "'*"56 /.30*6 .*6 3*<)*6 1*6 /.2,6 .50&'*956 #.,,.&.86

&."51*'5,6 #+3.<1*86 #+3.<1*6 506 ,+.,86 506 ,+.,6 ,53.,(6 (*&'5/.,./.,(6 G2,52'.,6
/'505(6

D6,5<!*'6;5'<.<6.#'5,,*+2,5666"'5<"586'5,"*35).<1*6'502+12<!*(6
(+.6$4/535</2.>6I+56.'.'>6.5'126#*'6+06"2*>6!'*).>6I+56#5<.>6
6
6
("5#!5<6!51.3+,6*3!.&.6."'.&?,61.6&2"'2<.6156"52.,6156.'.<!.6*,6151*,61*6

3.#216'2*6#'*&.'6+0.6/*''5<"56"50#*6"'.&.3!.1.(6;6#*52'.65<"53.'.6.6&2"'2<.656*,6
"5'?<,6 156 0*,"'+7'2*(6 ;6 #*52'.6 5,/+'5/2.6 *,6 151*,6 2<,"'+05<".2,6 /*06 +<!.,6
&+3"+'2<.,(6;6#*52'.61*'02.6,*&'56&.9.,65,#2'.2,6156&'*<'5656#'.".863*,.<)*,6156
/2<7&'2*86,*&'56'+&2,86#51'.,635#'*,.,656&2<5,/+'.,(6

1.,/21.,6"*1.,61.65,/+'.6"5''.6&2/!.1.865,"23!.,6/*<)53.1.,6156"*)*863+'5,6
06,6&'23!.<1*6<.65,/+'21:*(6D<156.'/.<<*,6 /.=1*,61.'15<.&.065,"'53.,6156,+.6
"'*<"5(6(+2<2"*/2<!*,63.0./5<"*,860:*,865,/.&.02<.,6565''.2).02<.,86.).''.02
<.,(656."5<.'.02<.,(6

$3.6 1.<9.6 <+0.6 #5<+0&'.6 3A)+&'56 *<156 .'156 '5,2<.6 /*06 .3!*(6 C06
0.'2<!52'*86&.'&."5''+)5086&5&5'2/.6'+06156+06/*#.'2*656.6'5*3!.(6C063*<)*656
N.'<+"'21*6/2*6,235<"5(6$3.61.<9.865,/.&'52.86.&.<.<1*6,+.,6.</.,6,502<7'2.,6586
,+.,6<.3).,86&."5<1*23!56<*6&5<"'56)'*,,*&,/5<*6+06*&*6156'+&2(6

D6&53!*6L+,,5336/*06+06"'.#*6156/.0+'9.60.</!.1.65,"'5).&.6156<*&*6
,+.6)50.86&2'.&.2.656,+,"2<!.2.666#*<".6156,+.6&.'&.60*,.2/.(6D60././*6.</52
,"'.36"5'+&23.<1*2,56/*06*6"5,*+'*6'*+&.1*(6

$6 "+6 3+56 .''.</.,6 &53!.,6 20.)5<,6 1.6 "5''.6 ,5#+3/'.3>6 ;,6 #.3.&'.,6
/5'5&'2<,.<.,6 1*,6 ,*"2,".,$6 ;<"=,"5<5,(6 C06 ,.&5'6 156 <.'/="2/*,(6 D'25<"56 56
20*'".36"'2)*6535&.<1*2,56156#5'5"5'<21.156506#5'5"5'<21.15(6

!+.,6&53!.,60+3!5'5,6'5"'5,/.1.,6/*06.6.'.)5061.60.'5,2.6.''.,".&.02,56
."'.&?,6156 -'2,!"*N<6.*6 3*<)*61.6 5,"'.1.61.6#*<"56156R*<1'5,86+0.6 /*06+06
)+.'1.2,*36 /*06 .'52.86 *+"'.6 /*06+0.60.3.6156#.'"52'.6 5063+56 *<'56 /*</!.,6
'*3.&.0(6

D6 '+<2)2'*6156 /*''52.,6 /*'26 /5.,6 #.305.<1*6 56 *6 '+<'+061561=<.0*,61.6
/.,.2152"*'9.6+')2.06("5#!5<6#.'.6.6"'5<"5(6$<"5,62<5<"5,(6;3"*>6R."5<*6,50#'56
,506 "26 56*6 3."5<*6 ,50#'56506 "2(685+6/*'.9:*86 "+6*65<"*.,(6$+65<"'56535,(6D<15E6



! "$$

$<"'56 1*2,6 0+<1*,6 "'*.<"5,6 *<156 535,6 '*1*#2.086 5+(6 $,#."2"723*,86 /.1.6 +06 56
.0&*,(6:.,6."+'12'2056.6020605,0*6<.654#3*,:*(6$,#."2".2056"+63+56*6#*15,(6
@7""5<656/.'<2/52'*865,".,6.,6#.3.&'.,(6D+&5205>61:*6.2<1.6#*'6+062<,".<"5(6C06
*3!.'6506"*'<*(6

(2086 0+2"*6 &5'1.15(6 :+2"*6 .0#3*6 56 0.'.&23!*,.6 56 0.<"?06 *6 "50#*6
54./"*(6 !2'6 &5086 ,5<!*'(6 C0.6 ,5)+<1.2"52'.6 156 0.<!:86 2,,*6 5'.6 .,,2086
'5.305<"5(6

("5#!5<6 15,/2.6 *6 /.,.'2*6 156 %51"*'186 *6 #+<!*6 1*6 "'524*6 "5/3.<1*23!56
/*<"'.6.6*0*#3.".(61.6&2"'2<.61*6@3*!2,,5-6+0.6".<.1.620#'5,,:*6156)+ZD6156
>55<.<6&*45.<1*6/*06(.-5',6#'5<15+23!56*6*3!.'(68*'/51*'5,6"2"*,6156/!.#?+,6
/!."*,6156#?666&*3".61*65</*'1*.1*6'2<)+56156/.0#5T5,(6D,6#5,*,2#5,.1*,6506
/.39T5,635&5,6#'*#+<!.06)5<"2305<"56+06.*6*+"'*6,5+,6#+<!*,6&+3&*,*,(6$6535,6
5,".&.063."5<.<1*$6/*'.9T5,6156/.0#5T5,(6

G2'*+2,56565,"./*+6#5'"*61*6/.''2<!*615632&'*,62</32<.1*(6
#6!*2,6#5</5,6/.1.6+06#612'2.6*6&+".'2<!52'*(6#6I+."'*6#*'6,52,6#5</5,(6
.7)2<.,65,"'.<).3!.1.,(67&.3#;:"*,+& #+".)/3$1&9#/.&%&=#".!+%$&/,&(:+.&/A2+$1&

=:#.&/%&-,"$,&/%&E#"".+)%<16
.*12.6 5</*<"'.'6 .3+26 +06 1*,6 05+,6 #'?02*,6 5,/*3.'5,6 #5<!*'.1*,(6

&*%35.),&0%/.",8&.":=),&,3*#=,8&3."=.=&+%+%)*#1&
D6#.1'56@*<05586"5<1*6321*6,+.,6#53+5<.,6!*'.,86/.02<!.&.6#53.6.3152.6

156!*<<-/.'<5-860+'0+'.<1*6.,6&5,#5'.,(6
$</.15'<.9:*6&*.6150.2,6#'*&7&5305<"5863+56?63+56?62,,*E6D2".&*656<*<*6

32&'*,6156:*2,?,(6(5)'51*61*,6,5)'51*,(6(53*61*6'526!.&21(6.7)2<.,60.<+,5.1.,$6
321.,6 56 321.,(6 I+506 #.,,*+6 #*'6 .3+26 .<"5,6 156 020E6 @*0*6 .0./2.'6 0:*,6
/.35<.1.,(6L5/52".6156&2<.)'56&'.</*6156&2<!*(6@*0*6/*<3+2,".'6*6.0*'6156+0.6
0+3!5'(6 ..'.6 0206 5,"5(6 !2).6 *6 ".32,0:6 ,5)+2<"586 "'5,6 #6 &5'5,6 /*06 .,6 0:*,6
5<3.9.1.,$6

'&&%&%"&<#",&)%-+.F./.&+%=#)#):=6&2=,+&=%&$,",6&&.)F":$6&2=%)1&
I+506 5,/'5&5+6 2,,*E6 $</.<"*,6 56 2<&*/.9T5,6 1*6 0+26 .&5<9*.1*6 .&.156

.5"5'6 (.3.<9.6 #.'.6 "*1*,6 *,6 '5.2,6 /'5<"5,6 12&+3).1*,(6 8:*6 &*<,6 3+.<"*6
3+.2,3+5'6*+"'*,65</.<"*,6156.&.1586".2,6*,61*6'5,0+<)+5<"*67*.3+20(6;&.24*86
/*/*6/.'5/.86*+62'50*,6"*,3+2.'6"+.63:(6

#6I+56?63+565,"76".'5<1*6.3+286("5#!5<E6
D,6*0&'*,650#2<.1*,6156!233-656*6,5+6&5,"21*6,+''.1*(6
B5/!.'615#'5,,.6*632&'*(61:*61524.'6&5'(6
#6I+56?63+56&*/565,"76".'5<1*E6#612,,56("5#!5<(6
C0.6/.'.6("+.'"61*6,502#.'6@!.'35,860.1524.,6/*''21.,6/.2<1*23!56#53*,6

3.1*,(6 @2<"23.&.6 <*6 3+56 ,56 .)./!.&.6 #.'.6 .&2&.'6 *6 "*)*6 /*06 ,+.,6 &*".,6



! "$%

15,#51.9.1.,(6$+6".3.&.23!56156..'2,(68.'1.6<.6/.0.615&.24*6156+06/!+0.9*6
156&53!*,6,*&'5"+1*,8615123!.<1*6+06&'.9.35"56#5/!2,&53+586350&'.<9.61*6!.<6
;533-(615&'.9.1.6"502<2<+0(6

#6I+56?63+56&*/56"506.=E6#6#5')+<"*+6("5#!5<(6
#6@*0#'5261*6*+"'*6/.''2<!*6#*'6+06#5</56#612,,56!233-86'2<1*6<5'&*,.(6

#6G.356.3)+0.6/*2,.E6
:5+,6 *3!*,86 12'2,586 3+56 53.6 "50(6 (5'76 3+56 *,6 *+"'*,6 056 &5506 .,,20E6

L7#21*8612,".<"5656*+,.1*(6(*0&'.61.602<!.605<"5(6
8*0*+6 1*6 32&'*6 15,/.#.1*6 1.,6 0:*,6 153.(6 $3505<"*,6 156 "'.</5,86 156

@!.'15<.3(6
#6..'.63+56/*0#'*+62,,*E6#65356#5')+<"*+(6#6..'.6.#'5<15'6"'.</5,E6
$3.6.,,5<"2+86'+&*'2'.<1*2,5656.#5'".<1*6*,637&2*,(6
1:*60*,"'5,6,+'#'5,.(6:+2"*6<."+'.3(6
#68*056#612,,56("5#!5<(6#6$,"76&50(6@+21.1*63+56:.))-6<:*6*6#*<!.6

<*6#'5)*(6@'52*63+56"*1*,6*,605+,632&'*,6<76,56"*'.0(6
#6;3)+<,6#612,,56!233-(6#682&50*,6156".'5'(6
$3.65,"72,56."*).<1*(6L50*'121.(6(.3&723.(6L50*'121.(68*1*,6/*<"'.6<=,(6

$3.6056."*).'6/*0653.86*3!*,656/.&53*,(6:.1524.,6/*''21.,6156/.&53*,6&*153!.6
1*60.'6506"*'<*6.60208605+6/*'.9:*8602<!.6.30.(6G5'1560*'"56,.32<.(6

1=,(6
L50*'121.61*620*2,5<,*(6!*620*2,5<,*6'50*'121.(6
:2,?'2.>6:2,?'2.>6
6
#6;3H86(20*<6#612,,56*6#.1'56@*N35-(6#6@*0*6&:*6.,6/*2,.,E6
#6;3H86%*&8605+6&53!*6#6'5,#*<15+6*6,5<!*'6!51.3+,(6
$<3.9.'.06.,60:*,6'+21*,.05<6?6 "56506"'5<"56.6L511-656B23!.,(6*6#.1'56

@*N35-6/*"2.&.6#.'.6&.24*6*6&2)*156/*06"'53+5</2.6/*06.60:*6506/*</!.(6
#6I+.2,6,:*6.,6&*.,6<*&.,E6#612,,56*6,5<!*'6!51.3+,(6
#6D'.86<:*60+2".,6#612,,56*6#.1'56@*N35-(6#6$,"*+620#'5<,.1*86(20*<86

#*'61*2,6!*05<,6'*<1.<1*666&*3".6156/.,.6#.'.63*)'.'65<"'.1.(6
#6%*<2"*6#612,,56.6,5<!*'6!51.3+,(6#6I+506,:*E6
#6D!6#612,,56*6#.1'56@*N35-(6#6C06/5'"*6+,+'7'2*6156<*,,.,6'53.9T5,(6
#6D61.,6/*,".,6"*'".,86<:*6?E6#6#5')+<"*+6*6,5<!*'6!51.3+,(6
#6D605,0*86(20*<6#6'5,#*<15+6*6#.1'56@*N35-(6#6L5+&5<61.612".6"'2&*(6

$,"*+6.)*'.605,0*65,#5'.<1*6#53*6%506!*33.'1(6$,"76#.'.61.'6+0.6#.3.&'.6.*6
R*<)67*!<6#.".6/*<,5)+2'63+5605632&'50615,,5,61*2,6!*05<,(68+1*63+563+5'*6?6
+06#*+/*6156#'.'*(6



! "$&

$356 *3!.&.6 /*06 &.).6 5,#5'.<9.6 /.2,6 ./20.6 56 .&.24*86 +0.6 )'.<156 0.9:6
50&*/2.<1*6,5+6#5,/*9*(6

#6$+6,526#612,,56*6,5<!*'6!51.3+,86506<+"*(6#6$,,56&53!*6/.0&.2*61*6%5<>6
$,"76,50#'561.<1*6+06&*061+'*6#*'6.3)+?0(6;)+5<"56"2'05>6

.H,6*,6=/+3*,656*3!*+6#*'62<,".<"5650612'5/9:*666#*<"5615605".3(6
#6R76&50653586#*'6!5+,6#612,,565356#86/+656&*3,*,(6
D6"*3).1*6"'.3+56.'+3656*6/!.#?+6/!.<"'.1*6#*'6/20.61*6/./!5/*36.0#3*6

/'+'.&.06 1.6 #*<"56 156 05".36 *6 /.2,6 506 #35<.6 .<1.1+'.(6 G2<!.6 506 12'5/9:*6
1535,65,3+2#.1*86/*9.<1*6."2&.05<"56#*'6"'7,61.,6.&.,61*6"'.3+5(6

1*63+56,56.#'*420.&.86*6,5<!*'6!51.3+,6,.+1*+$6
#6.5)+506.3+5356#2<"*2/.39+1*(6
#6I+56&5<!.06#5).'6#612,,56%5<6!*33.'1(6
D6,5<!*'6!51.3+,6"2".&.6/*06"'2*615,1?065''.<"56&7'2*,6#*<"*,61.6#5,,*.6

156 %5<6 !*33.'1(6 $<":*86 &2'.<1*2,56 #.'.6 *6 #.1'56 @*N35-6 /*06 +06 <+"*86
'5,0+<)*+6'*0&5"52'*$6

#6$2,6.=6+06"'.<*6&*<2"*86<:*6?E86#.'.6+0612.6156&5':*(6
#6%*3.,863+56!5+,60.312).65"5'<.05<"56,+.6.30.6#6'*,<*+6 "+'2*,*6%5<(6

!*33.'1(6#6776&*"526"*'.6<*,605+,6"50#*,60.2,6'*+#.61*63+56&*/56<.0.2,6#*156
,*<!.'6&5'(6

$,"./*+6 #5'"*6 1535,86 '.12.<"56 #.'.6 /*06 535,6 #'2052'*6 56 #.'.6 /*06 ,+.,6
5,#.9*,.,6'*+#.,615#*2,86156.3)+<,6#*<"*,61.,63+.2,6*6,5<!*'6!51.3+,6,./+12.6
/2,/*,8612'5<1*$6

#6!563+.33+5'6<52"*86%5<8653.,6"*'.06"52".,6#.'.6+06,+<52"*6506#35<*6)*'*6
1.6,.A15(6

#6;'.'61*6 <+15+63+56.,6"5'6#612,,56%5<6!*33.'1(6#6!5+,63*+&.1*86.2<1.6
<:*6"*26#.)*(6

#6 $6 /*0*6 &.26 5,,56 &.,,*6 #'*"*<1*86 %5<<.02<E6 #6 #5')+<"*+6 *6 #.1'56
@*N35-(6

@.,!536 %*-356 DX@*<<*'6 B2"'0.+'2/56 82,1.336 B.''53386 0+'0+'.<1*86
&2"'*3!+1*865,).3).&.2,56#.,,.<1*6*6/3+&561.6'+.6;231.'5(6

%5<6!*33.'16/5<!*"'.<'2+2,56586 ".'5<1*6156'5#5<"56+0.6&*/.6156/!.<"'586
502"2+6+0.6<*".6156#52"*$6

#6U=>6#612,,56535(6
#6$,,56?6*65,"23*6#612,,56*6,5<!*'6!51.3+,86.3+25,/5<1*666,+.6502,,:*(6
#6I+56".365,".E6#612,,56%5<6!*33.'1(6#61:*60+2"*6.''.<!.1.E6I+56".3E6
G*3".&.2,56#.'.6.0&*,(6
#6(."2,".'6#612,,56*6#.1'56@*N35-86.,,5<"2<1*6".0&?0(6



! "$'

D6 '5&5'5<1*6 >+)!6 @(6 R*&56 /.02<!.&.6 1.6 &53!.6 @.,.6 1*6 @.#="+3*6 1.6
.&.12.6156(.<".6:.'2.86#.,,.<1*6#53*67.05,656@!.'35,6;5<<51-86'5/"2"2/.1*'5,86
.,,2,"21*6#*'6M5'.312<5,6.3"*,656."'.5<"5,8650612'5/9:*61568!*3,536.3?061*6&.+6
156>+'135,(6

%5<6 !*33.'16 /*06 +0.6 #5,.1.6 .15'<.)5'<6 #.'.6 .,6 "'5<"5,6 1.,6 3*<.,6
/*<1+'2.2*,6#.'.6.12.<"586,5+,6151*,6<*&2.2,6<*6.'(6

#6G5<!.06/*02)*6.*65,/'2"='2*61*6,+&45'2"56#612'2.6535(6#6I+5'*60*,"'.'2
3!5,6.6<*&.6&535'.63+56L*/96"506/*0*6052'2<!*(6K6+0.6/'+'.6156R*&5<)+3.656
R-</!5!.+<(6 K6 12)<*6156 &5'86 350&'502,5(6G5<!.0(6G26 #*'6 ./.,*6 7*!<6>5<'-6
:5<"*<6 <.6 %*15).6 .)*'2<!.605,0*6 56056 /+,".'6 +06 "'.0&*3!:*6 ,56 5+6 <:*(((6
5,#5'506+06#*+/*(((6$,".0*,6<*6&*06/.02<!*86%*&86/'52.6506020(6

#6!2).23!563+56?6#*'6+<,6#*+/*,612.,6#612,,56*6#.1'56@*N35-6.<,2*,*(6
%5<6 !*33.'16 5,"./*+6 56 "2"*+2*86 ,5+6 ,*<*'*6 *'2"=/2*6 .&5'"*86 +06 &*":*6

#5<15<"56 1*6 ,5+6 /.,./*6 .&.<.<1*6 .<&5',*&'23!.<"56 156 +0.6 32<!.6 <*6 3+56 5356
5,"'5).&.6.6#5,.1.6'5053.63+5650&./2.&.6,5+,6*3!*,6#.'.6*+&2'612'52"*(6

#6 I+56 +<,6 #*+/*,6 12.,E6 #6 '2&*0&*+6 535(6 #6 D6 ,5+6 ,5<!*'2*6 <:*6 *6
50&.')*+6#53*6.3+)+53E6

#6$0&.')*+6#612,,56*6#.1'56@*N35-(6
#6 $<":*6 *6 0.<1.1*6 1*,6 <*,,*,6 .02)*,6 <:*6 &.356 *6 #.#536 506 3+56 "*26

#.,,.1*6#6 12,,56 %5<6!*33.'1(6#6D6 ,5<!*'2*6 "506#'2*'21.156 156 '52&2<12/.9:*(6
!526.65356"*1*,6*,615".3!5,(6?*86.&5<21.6P2<1,*'(6R*&56?6*6<*056153586<:*6?E6

#6K62,,*605,0*6#612,,56*6#.1'56@*N35-(6#6D6'5&5'5<1*6,5<!*'6R*&5(6K6
02<2,"'*6506.3)+063+).'61*6/.0#*(6:.,6&*/565,"76/5'"*612,,*E6

#6 G*/56 #*156 12'5'6 .6 %.''.&7,6 #*'6 0206 #6 12,,56 %5<6 !*33.'16 #6 3+56 5356
#*15605"5'6*60.<1.1*6*<156*60././*605"5+6.,6<*'5,(6

$356 /*<1+'2.6*6#.1'56@*N35-6 2<"'5#21.05<"56#.'.6 .6 "'5<"56 /*3.1*666 ,+.6
0.,,.(6

#6;&53:,6/'52*63+565'.06#612,,56*6,5<!*'6!51.3+,86<*63+561524.&.6#5<15'6
,5+,6=/+3*,6<*6#52"23!*61.6,*&'5/.,./.86,5)+2<1*2*,(6

66
#6D6'.#.'2<!*6"2/.'6&506#612'2.6:.'"2<6@+<<2<)!.086#.,,.<1*6#*'6"*'.6

1*6#*'":*86156@.,"35-.'1(6
D6#*3=/2.6"*/*+6<.6"5,".(6
#6!5+,6*6.&5<9*56#612,,56:.'"2<6@+<<2<)!.0865"+,2&.05<"5(6
B5'6 ,2<.36 #.'.6 *6 /*/!52'*86 66 5,#5'.86 3+56 .)2"*+6 .,6 '?15.,6 56 ,56 #H,6 506

0.'/!.6#.'.6.6'+.6156R*'16$1N.'1(6
%'*<'56/*06*+'*86.6/.&59.6156:2,,6;5<<51-6/*06.6/.&59.6156:2,,6!*+/56

.#.'5/2.06#*'6/20.61.6052.2/*'"2<.61*6!*"536D'0*<1(6



! "$(

#6 (206 #6 12,,56 :.'"2<6 @+'02<)32.086 15123!.<1*6 .6 &.'&.(6 #6 $,/'5&26 .*6
#.1'56@*<05565654#+,6"*1*6*6/.,*6.6535(6

#6G*/56#*15'2.6"5'6"5<".1*6/*06*6<*,,*6.02)*6#6*6,5<!*'6.*N5'6,+)5'2+6
!5,2".<"5(6

#6%*-1E6#612,,56/+'"*6:.'"2<6@+<<2<)!.0(6#61:*6056"*3+5,(6
7*!<6 P-,56 1*3.<86 150*'.<1*2,56 ."'7,86 35<1*6 .6 32,".86 &2<!.6 506 #=,6 535,6

'7#21*6/*32<.6156@*'96.&.24*(6
1*,615)'.+,61.6#'5"52"+'.86*6@*<,53!52'*61.<<5""28615,/5<1*86,.+1.&.6*6

$1236@*N35-656*6@*<,53!52'*6;&'.!.06R-*<86,+&2<1*(6
;6/.''+.)5061*6/.,"53*6'*1.&.6&.'2.6<.6'+.6$4/!.<)56.3"*,(6
D3!586:.'"2<6#612,,567*!<6P-,(6#61*3.<86.3/.<9.<1*2*,6#5'"*61.6'51.9:*6

1*6:.23(6#6G5<*63+56*6%3**06.#=,6,+.6.,,2<."+'."+'.6#*'6/2</*64532<,(6
#6$4./"*6#612,,56:.'"2<6@+<<2<)!.086"*0.<1*61.632,".(6
$615#H,6*,6/2</*64532<,6".0&?0(6
#6(506"+)2'6<5060+)2'6#612,,56*6,5<!*'6.*N5'(6
#6.*'65,"'.<!*63+56#.'59.6#6./'5,/5<"*+6:.'"2<6@+<<2<)!.0(6
7*!<6P-,561*3.<6.&'2.6.0#3*,6*,6*3!*,(6
#6 !2'23!5,2526 3+56 !76 0+2"*6 156 )5<5'*,21.156 <*6 <+15+6 #6 /2"*+6 5356

535).<"505<"5(6
%.24.&.06.6'+.61*6..'3.05<"*(6
#6 R76 &.26 *6 7200-6 >5<'-6 #6 12,,56 *6 ,5<!*'6 .*N5'6 50&2/.<1*6 #.'.6 *6

;.&.<.)!(6
#6@5'"*6#612,,56:.'"2<6@+<<2<)!.0(6#6R76&.2(6
$06"'5<"56.6 ".&4.#$,)&6".);5%6%3.'5,6%*-3.<6.&*'1.&.6*6/+<!.1*61567./96

:**<5-86)2&*,*86.#5'".1*863+56'+0.&.6#.'.6*6R2&5'"25,(6
7*!<6 P-,56 1*3.<6 "2/.&.6 ."'7,6 /*06 *6 ,5<!*'6 .*N5'86 5<3+.<"*6 :.'"2<6

@+<<2<)!.06,5)+'.&.6*6 /*"*&53*6156+06).'&*,*6!*05<'2<!*6<+065,/*''21*6
5<4*&.36156'*+#.863+56/.02<!.&.62<15/2,*6506#.,,.1.,6'7#21.,6#53*,6'53=)2*,6
1*6:2/9-6;<15',*<(6

#6D,6/.3*,61*6.+4232.'61*6/*<".1*'20*'61.6/21.1565,":*6."'.#.3!.<1*2*6#6
12,,567*!<6P-,561*3.<6.*6,5<!*'6.*N5'(6

(5)+2'.061.<1*6&*3".6#53.65,3+2<.6 '+0*61.6&*15).61561*6/.,"53*6&.'2.6
15"'*<".&.2*,6#.'.1.6<.6#*'".6156$,,54(6:.'"2<6@+<<2<)!.086,50#'56".3.<1*86
0*,"'.&.6/*06"'53+5</2.6.632,".6156,+&,/'29T5,6.63+567200-6>5<'-6<:*6*3!.&.(6

#6$6R*<)6 7*!<6B.<<2<)6 376 5,"76 ".0&?06#612'2.6 7*!<6P-,561*3.<6#6506
".0.<!*6<."+'.3(6

;6"*'0.6.3".6156R*<)67*!<6B.<<2<)65</!2.6.6#*'".65063+565356,56./!.&.(6



! "$)

#6%*0612.86 ,5<!*'6 ,+&45'2"56#612,,56:.'"2<6@+<<2<)!.086<*63+56 "*1*,6
#.'.&.0656,.+1.&.0(6

R*<)6 7*!<6 B.<<2<)6 <:*6 3!5,6 15+6 #.,,.)50(6 L50*&5+6 15/2121*6 ,5+6
5<*'056>5<'-6@3.-61.6&*/.656,5+,65<*'05,6*3!*,6#5<5"'.<"5,65<5.''.</.&.02
,562<"532)5<"5,6,*&'56.,6/.'.,61535,6"*1.,(6

#6$,":*6*,6#.2,6/*<,/'2"*,6#'*,,5)+2<1*6506,+.,61532&5'.9T5,6#./="2/.,E6#6
12,,586 53586 /*06 '2/.6 .'"2/+3.9:*6 /7+,"2/.86 #.'.6 *6 .,,2,"5<"56 1*6 5,/'2&:*20*'6 1.6
/21.15(6

D6 2<"5'<*6 5,".&.6 ,5<1*6 35&.1*6 .*,6 /'2,":*,86 12'2.6 7200-6 >5<'-6
2''2".129.05<"586#*'6/.+,.61.615,)'.9.1.63=<)+.62'3.<15,.(6D<156?63+565,".&.6*6
1535).1*863+5'2.65356,.&5'86#.'.60.<"5'6*'1506<.6,.3.61*6/*<,53!*E6$6*6&53!*6
%.'3*N86*60./52'*86#'*,"'.1*6156.,0.86<.1.61560.9.6<.605,.86<.1.6506*'15086
<506 05,0*6 3+*'+086 56 >+"/!2<,*<86 *6 3*'156 #'5"52"*86 506 R3.<1+1<*6 56 *6
#53+5<*6R*'/.<6 (!5'3*/96 /*0*6 ",;:=& *%)%)$(6!5,)'.9.1.6156 3=<)+.6 2'3.<15,.86
1*,6<*,,*,6.<"5#.,,.1*,(6

R*<)67*!<6B.<<2<)6,*#'*+6+0.6#3+0.6156"+0*61*,637&2*,(6
:.'"2<6@+<<2<)!.06".3.&.6#*'6"+'<*,865<'*3.<1*6.6#*<".61.6&.'&.86<76.*6

.+4232.'6 1*6 5,/'2&:*20*'6 1.6 /21.1586 <76 .*6 ,+&45'2"586 5<3+.<"*6 7*!<6 P-,56
1*3.<7)+.'1.&.2,56506#.'(6

#6I+56!2)<.065'.65,,5E6#6#5')+<"*+6R*<)67*!<6B.<<2<)(6
7200-6>5<'-6"5'6+06"'5<52"*65635&.<"*+6*6#?65,3+5'1*(6
#6D!8605+,6/.3*,>6#612,,56 3.0+'25<"*(6#6G.0*,6#.'.6/20.86#*'6.0*'6156

!5+,6#.'.63+565+6056,5<"56+06#*+/*(6C2>6C+>6@+21.1*>6
-''2".1.05<"565356.&'2+6 /.02<!*6#.'.6 ,261*6 3.1*61*6 "3.</*6156R*<)6 7*!<6

B.'02<)656,565<"2*+6.15<"'*6565,/.1.6./20.(6
#6G.0*,6376506/20.6#612,,56:.'"2<6@+<<2<)!.06.*6,+&45'2"5(6#61:*6,526

,56*6/*<!5/2.6*+6*6/*<!5/2.6".3&5'(6
@*067*!<6P-,561*3.<6*6,5<!*'6.*N5'6*,6,5)+2+(6
#6R20#.6 .302<!.(6 5356 5'.6#612'2.6 *6 ,5<!*'6 .*N5'6 6,6 /*,".,6 '*&+,".,6156

R*<)67*!<6B.<<2<)6.6,+&2'650612'5/9:*6156R*<)67*!<6B.<<2<)6<*65,#53!*(6
#6:.2,6#.'.65,"."+'.6#53+5<.865'.6*6!2)<.061*65,/'2/'2"='2*61*6:5<"*<6#6

12,,56:.'"2<6@+<<2<)!.0(6
R*<)67*!<6B.<<2<)6<:*6#*12.6350&'.'2,561535(6
.."5.1*86156/.,/*,6156/.&.3*,6,*.&.6<*6.'(6
#6I+56?63+56!7E6#612,,56:.'"2<6@+<<2<)!.0(6
8*1*,6,56&2'.'.06<*63+565,"./.'.0S67*!<6P-,561*3.<615,/5+6156<*&*(6!.6

"'2.6,*0&'.61.6,*352'.65356&2.6*,6/.&.3*,6#.,,.'6#53.6'+.61*6..'3.05<"*86.'<5,5,6
563+.'"53.,6 3+,"'*,*,6 '5&'23!.<1*666 3+'61*6,*3(6;35)'505<"56&25'.06#.,,.'6506



! "%+

"'5<"56 156 ,5+,6 "'2*,6 *3!*,6 2<.02,"*,*,86 <:*6 '7#21*,(61.,6 ,53.,6 1*,6 12.<"52'*,86
,.3"2".<"5,612.<"52'*,860*<".&.0(6*,6&."51*'5,(6

#6I+56?63+565'.E6#6#5')+<"*+6:.'"2<6@+<<2<)!.086<*63+56/*<"2<+.'.06
.6,+&2'6.65,/.1.(6

#6 D6 3*'156 3+).'2"5<5<"56 )5<5'.36 56 *6 )*&5'<.1*'6 )5'.36 1.6 -'3.<1.6 #6
'5,#*<15+67*!<6P-,561*3.<61*6#?61.65,/.1.(6

6
6
1*6 3+56 15,32'.&.06 #53.6 5,#5,,.6 #.,,.152'.6 %+/96 :+332).<6 /*/!2/!.&.6

."'7,61*6,5+6#.<.076.6>.2<5,(6
#6D62'0:*6156..'<533(6;=6<*6/.<"*(6
$,/*3!5'.06 +0.6 05,2<!.6 #5'"*6 1.6 &21'.9.6 /*<"'.6 +06 !*0506 156 /.'.6

/*0#'21.6 /+<.6 &.'&.6 56 *3!.'6 #5<12.06 ."5<".05<"56 ,*&'56 +06 ".&+352'*6 156
4.1'5'(6

#6K6.3+535E6#6#5')+<"*+6>.2<5,86)2'.<1*6<.6/.152'.(6
#6 (206 #6 12,,56 :+332).<(6 #6 K6 *6 7*!<6 >*N.'186 ,5+6 2'0:*86 *6 1535).1*6

/*0+<.361.6/21.15(6
7*!<6>*N.'16..'<5336"'.<,2.1*+6/.30*6+06&2,#*6&'.</*656,+.6).''.6/2<'.6

,+&2+6156<*&*6#.'.6.6"5,".6*<156'5#*+,*+(6
C06 2<,".<"56 15#*2,86 ,*&6 *6 3+/2&53*86 ,5+,6 *3!*,6 "2".'.06 '7#21*,86

5,#5/"'2""2/21*,86*6,5+6/*<"5<1*'656/.='.06156<*&*6,*&'56+06,5/"*'61*6.".3+5(6
#68*0.'526+060?3.<)56#612,,56>.2<5,676).'9*<5"5(6
#6!*2,6=9".)!%$6#612,,56%+/96:+332).<(6#6$6"'.).2<*,6.3)+<,6&*32<!*,656

0.<"52).656.3)+<,61*/5,6".0&?0(6
I+.<1*653.6,56"*286535612,,56'2<1*$6
#6 1=,6 /!.0.0*,6 .6 2,"*6 @(.(!(6 #*'3+56 535,6 *"5'5/506 /5'".,6 #*'/.'2.,6

15"5'2*'.1.,(6D!860.,6&*/56#5'15+6!51.3+,6,*&'56*6>.035"(6
>.2<5,6.&'2+6,5+632&'*6'5/?02/*0#'.1*(6
#6K6+0.6#5<.6#612,,56535(6#6(!.95,#5.'56?6*6"532'6/*+"*6156/.9.6156"*1.,6

.,605<"5,63+56#5'15'.06,5+653+23=&'2*(66
D60.'2<!52'*6#5'<5".61.6'+.61*6)/61.6'+.6153,*<6'*,<.&.$6
'&2&()!".*%++.&%$3%+.111&
D6/*35"56#'=0+3.6156%+/96:+332).<6,./+12.2,56.35)'56/*06*6,5+6'2,*(6
#6G*/5615&2.6&523*6#612,,565356#863+.<1*6*6,5+6/*'#*6#5'156*653+23=&'2*(6

;5<)+,65''.<"56?6/*0*63!56/!.0*(6
#6 $,"*+6 /5'"*6 156 3+56 5356 "506 +0.6 =1?56 "2456 #6 12,,56>.2<5,86 &532,/.<1*6

#5<,."2&*6 *6 3+524*6 /*06 *6 #*35).'6 56 *6 2<12/.1*'(6 #6 ;)*'.86 *6 3+56 5,#5/+3*6 ?6
/*0*6?63+5653.615&56,5'(6.5,,*.,6,5053!.<"5,6,50#'56"506+0.(6



! "%*

%+/96:+332).<62</32<.&.2,56#*'6,*&'56.605,.6)'.&505<"5(6
#6!524.'.06*6<+='*61535615,).''.1*6#612,,565356#6/*06&2,T5,61*62<"5'<*(6

$356 <.0.2,6/.#".'6.6<*".67"2/.(6;6<*".6156(N2<&+'<58615<"'56"*1*,6*,6#*5".,86.6
0*'"56&'.</.656*6<.,/205<"*6'+&'*(6$,,.6?6.6,+.6"'.)?12.(6$356<:*6#*15'76<+</.6
,5'6+06#*5".(6;6.35)'2.61.6/'2.9:*(((6

#6 .+<29:*6 5"5'<.6 #6 12,,56 >.2<5,86 /*06 +06 <+"*6 /+'"*(6 #6 @*0#'55<1*(6
;&*'1522*6 156 0.<!:6 ,*&'56 /'5<9.(6 >.&2.6 .3)*6 <.6 ,+.6 05<"586 /*0#'55<12((6 K6
3+2976 2<"5'5,,.<"586 #*'3+56 *6 .'*"5,,*'6 .*9*'<-86 156G25<.86 /!5).6 .6 +0.6 2152.6
2<"5'5,,.<"56,*&'562,,*(6

D,6*3!*,6&2)23.<"5,6156%+/96:+32).<6&2'.06.6).'9*<5"56/!5).'(6;<+1*+2.6
.615,/.''5).'6.6&.<15<.(6

#6 $356 <:*6 /*<,5)+56 5</*<"'.'6 "'.9*,6 1*6 2<"5'<*6 <*,6 .<"2)*,6 02"*,6
2'3.<15,5,612,,56>.2<5,86506052*6.*,6/*#*,6./*3!51*'5,(6#6;62152.60*'.36#.'5/56
".3".'86 *6 ,5<,*6 1*6 15,"2<*86 1.6 '5"'2&+29:*(6 K6 3+2976 5,"'.<!*6 3+56 5356 "5<!.6
54./".05<"56 5,,.6 2152.6 "24.(6 $356 5,/'5&56 .3)+0.6 /*2,.6 #.'.6 *6 0*&205<"*6 156
&*/5,E6

:5')+3!*+6 #5'2"*6 1*2,6 "*''T5,6 156 .9A/.'6 3*<)2"+12<.305<"56 #53*6 /'5056
&."21*(6%+/96:+332).<6/*'"*+6+06&*32<!*63+5<"565061*2,656'5&*/*+60.<"52).6
,*&'56*602*3*6"+05).<"5(6:*'15+6".02<"*6+060./2*6&*/.1*(6

#6!5'6.<*,6#612,,56 535860.,"2).<1*656 '2<1*(6#6$356&.26 5,/'5&5'6.3)*6506
15'6.<*,(6

#6 ..'5/56 +06 #*+/*6 12,".<"56 #6 12,,56 >.2<5,86 35&.<".<1*6 #5<,."2&*6 .6
/*3!5'(6#6;2<1.6.,,2086<:*6.102'.'526,56*6"2'5'86."2<.36156/*<".,(6

!5)+,"*+6+0.6/*3!5'.1.61*6/*<56156/'5056156,+.6".9.(6
#6$,"586?6.+"5<"2/*6/'50562'3.<15,863+5'*6/'5'65356/*062<1+3)5</2.(6#61:*6

)*,"*6156,5'65<).<.1*(6
D6 $32.,86 5,3+2"586 35&56 &*3.<"56 .0.''*".1*86 '+0.&.6 .6 35,"586 #5'"*6 156

/*,".1*,6156<.&2*,656"'.2<52'.,86506052*6.6+06.'3+2#?3.)*6156'*3!.,8615#*2,61.6
<*&.6 '+.6 P.##2<)86 .3?06 1*6 "5''-6 156 %5<,*<86 56 #5'"*6 156 +0.6 5,/+<.6 "'5,2
0.,"'*,86L*,5&5.<86&2<1.6156%'21)N."5'6/*06"2<*3*,(6

6
6
;3021.<*6 ;'"2"*<26 /.02<!.&.6 .3?06 1.6 '+.6 >*335,86 .3?06 1*6 #7"2*6 156

(5N533(6;"'7,615356@.,!536%*-356DX@*<<*'6B2"'0.+'2/5682,1.336B.''53386/*06,5+6
&5<).3.)+.'1./!+&.)+.'1.#=6 &.3.<9.<1*86 5,3+2&*+2,56 1*6 #*,"56 506 "'5<"56 66
/.,.6 1*6 ,5<!*'6 R.N6 (02"!6 586 ."'.&5,,.<1*2.86 /.02<!.&.6 .*6 3*<)*6 1.6 #'.9.6
:5''2*<(6!2,".<"56."'7,615356+06'.#.'2<!*6/5)*6"./"5.&.6,5+6/.02<!*6#5'"*61*6
0+'*61*6#.'3+56@*335)5(6



! "%"

@.,!536 %*-356 DX@*<<*'6 B2"'0.+'2/56 82,1.336 B.''5336 /.02<!*+(6 ."?6 .,6
&2"'2<.,6./*3!51*'.,61*6,5<!*'6R5P2,6P5'<5'865<":*6&2'*+2,56565,).3)*+2,56156
&*3".6#53.6#'.9.6:5''2*<86,+.6&5<).3.)+.'1./!+&.)+.'1.#=6&.3.<9.<1*(6

1.6 5,3+2<.6 1*6 P23156 5356 #.'*+86 "5,"2''2"*+2,56 #.'.6 *6 <*056 156 $32.,6
.<+</2.1*6<*6:5"'*#*32".<6>.3386 "5,"2''2"*+2,56.*612,".<"56 <.'1206156'5/'5.9:*6
)'.0.1*61*61+3+5(6(5+60*<=/+3*6'5&'23!.&.62''2".1*6.*6,*3(6@*06'."215<"5,676
0*,"'.65356'5,2<"2<)*+$6

'&(,.;*:$&),":#1&
$,).3)*+2,56.12.<"56#.'.6.6'+.6@3.'5(86'50*5<1*6,+.6&3.,"?02.6"5'*'(6
1*63+56 ,56 5,).3).&.6.3?061.,6 <.<53.,6*1*<"*3=)2/.,61*6,5<!*'6%3**086.6

*,/23.9:*6 1*6 ,5+6 )+.'1.2#=6 5,/*&*+6 '+1505<"56 506 3+2<.6 +0.6 1?&236 &5<).3.6
"."5.<"56 56 .''.,"*+2,56 66 "'5<"586 "5<1*6 5,&*"5"5.1*6 +06 /*'#*6 50+,/+3.1*(6 *6
'.#.'2<!*6/5)*6&2'*+6,+.6/.'.61*5<"2.6506#=,6.6"*'<2.65,).3).<"5(6

#6I+56!5+,6"56/.,"2)+56#612,,56.0.')*6#863+5063+5'63+56,5<.,>6K,60.2,6
/5)*61*63+565+86,5+6"23!*61.6#+".>6

$06"'5<"561*6L+))-6DX!*<*!*56*6,5<!*''2<!*6.."'2/96;3*-,2+,6!2)<.086
/.''5).<1*6.632&'.656052.6156#*'/*6156:.<).<86.<"5,6".35/21*6B5!'5<&./!86.63+56
"2<!.6 ,21*60.<1.1*86 2.6 '.<'.<1*6 .*6 3*<)*61.6 3+5<"56 '+.6P2/93*N(6 $'.6 +0.6
/!."+'.6&5,".6"2/.'6<.6,.3.6/*06.6,5<!*'.6("*5'860.2,6.6,5<!*'.6I+2)35-860.2,6.6
,5<!*'.6 :./!*N53386 /*06 .,6 &5<5'2.<.,6 .&.24.1.,6 56 53.,6 "*1.,6 <.,6 ,+.,6
"+<).9T5,6 56 /!+#.<1*(6 /!+#.12<!.,6 156 45'5'6 54"'./.,".<!*6 3+56 *6 "2*6 %.'<5-6
"2<!.6 "'.'21*6 1*6 8+<<5-(6 $6 53.,6 /*05<1*6 "."22<!.,6 1.6 "*'".6 156 "'+".,6 /.,52'.86
&."5<1*6#.#*656,+,#2'.<1*6"*1*6*6&5,".61*6"50#*(6

!5#*2,6 1.6 ;3.051.6 1*6 P2/93*N6 .6 &2"'2<.6 156 :.1.056 !*-3586 0*12,".6
/!.#5352'.61.6/*'"586*6."'.2+(6$356"2/*+6*3!.<1*6#.'.6*,61*2,63+".1*'5,6<+,6."?6*,6
&.24*,6 56 0*,"'.<1*6 ,5+,6 #+<!5".9*,(6 !*,6 5,#53!*,6 3."5'.2,6 1*2,6 5<3+".1*,6
,5<!*'5'2<!*,6 !2)<.0,6 50&.,&./.&.02,56 ,235</2*,*,(6 :-35'6 ;5*)!86 *6 ).3*6
".&*'2"*6156!+&32<865<"'5<".'6*6,.')5<"*20*'6%5'05"86*6#+)232,".6156.*'"*&533*86
#*'6+0.6&*3,.6156/2<3+5<".6,*&5'.<*,8605+6!5+,865,,.6?63+5615&56,5'6+0.6&*.6
3+".61560+''*,6#.'.6.6)5<"56&5'(6:-35'6;5*)!865,,56?6*6,+<52"*63+565,"76."./.<1*6
/*<"'.6*6156/2<"+'.6&5'15(6!*2,6&.).'*"5,6.65<"'.1.86,*31.1*,6052.25<"'.1.(6$'.6
,*#.6 ".'5'6 +0.6 ".#5.9:*6 /*06 0.0:5(6 *6 ,5<!*''2<!*6 !2)<.06 1.6 5,3+5'1.6
&2'*+2,56<*63+565356,56&2'*+(6$,,56,*+65+61563+"*(6I+.<1*6?63+56&.26,5'E6G2<"5656
1*2,61560.2*(6D'.86.61'*).61.6/*2,.6<76#.,,*+(6$356&2'*+2,56#.'.6.612'52".65676,+.6
12'52".6*6,5<!*''2<!*6!2)<.06&2'*+2,586*6&*<?6156&.<1.86*6/*3.'2<!*65,#5".<1*6
#.'.6/20.(6;*6.&*"*7o3*6#.'.6&.24*86*63+524*635&.<".1*86&2+6.620.)506156:.'256
;5<1.3386.65</.<".1*'.6$,:-+%**%86.*63.1*(61*,61*2,63+".1*'5,(6C0.615,,.,6'2<!.,6



! "%#

1*60.9*6156)+20&.,63+56*6("*5'6"+0.63+56,5+6&53!*63!5615+6+<,6/.,/+1*,6&506
1.1*,63+.<1*6535615,/*&'2+(6

D6,5<!*''2<!*6!2)<.06/*<,5)+2+6#H'6*6/*3.'2<!*6#.'.6&.24*656/*<"2<+*+6
.6".'5'6/5'.(6*620.2,6"*'"+1*63+".1*'65'.6*6B2"',20*<,(6C06"*'"*3!*612'5/"*615,,56
,+<52"*6 #*12.6 #H'6 +06 ,+<52"*6 1*'02<1*6+0.6 ,50.<.8605+6 &53!*(6:.,6 *60.2,6
"?/<2/*6 5'.6 7506 @*'&5'"6 ."?6 3+56 *6 B2"',20*<,6 323+21*+6 /*06 ,+.6 5,#5'"5'.6 56
<5).9.,656"+1*(6

1.6'+.6M'.""*<6*6,5<!*''2<!*6!2)<.06&2+6+0.6"3*'6&5'053!.6<.6&*/.6156
+06.30*".12<!.6<+06&./.<.6156#.'6156 /!.</.,6 56 3+56*+&2.6+06&5&.1*63+56
12'2.6#.'.65356.3)+0.6/*2,.63+56".'2.65356'2'6"*1*6*6"50#*(6

1.1.6156&*<156#.'.6(.<1-0*+<"(6
D6,5<!*''2<!*6!2)<.06/.02<!*+6#.'.6.6'+.61.,,.+86#.,,.<1*6*,6&2"5,6156

#*'/*6#.'.6.6*+"'.60:*(6*6/*3.'2<!*6,.3"*+6"*'.6156<*&*656535605"5+6#.'.6&.24*(6
;61'*).61*61'*).65'.60+2"*6#53+5<.6#.'.6*6&+'./*61*6&*":*61.6/.02,.8612.&*6
3+56"56/.''5)+5(6$</*<"'*+65,"+1.<"5,6/*06,./*3.,(61:*6&*+6.0.<!:6".0&?086
156"*3).6."?6,5)+<1.(6$</*<"'*+6*+"'*,65,"+1.<"5,(6(5'63+56535,6#5'/5&5'.063+56
5+65,"*+6156 3+"*E682*6%.'<5-612,,563+565356 2.6#H'6.6 /*2,.6<*6 <*'<.365,".6 ".'15(6
$<":*6535,6"*1*,6&:*6&5'6<*6<*'<.3656&:*635'605+6<*056561*6#.#.2(6

(+.6 /.'.6 "*'<*+2,56 /2<'.6156&5'053!.63+565,".&.656+0.60*,/.6#.,,5.&.6
<53.6 #.'.6 /20.6 ."?6 *,6 *3!*,(6 D,6 .''.<!.05<"*,6 3+56 "5&56 3+.<1*6 5,".&.06
#.'."+,.<1*6*,6#.'."+,*,61*6/.24:*$656.,6&."21.,63+56"5&563+.<1*6&.24.'.065356
#.'.6&.24*(6

..#.265,".&.615<"'*615356560.0:56)'2".<1*6<.6,.3.656 "2*6%.'<5-612'5<1*6
.*,6 !*05<,6 /*0*6 1.'6 .6 &*3".6 <.6 /+'&.(6 C06 /.24:*6 )'.<156 3+56 5'.86 56 .3"*6 56
#.'5/2.6#5,.1*(6@*0*6 ?6 3+56 "*26 .3+23*E61.6A3"20.6<*2"56#.#.26 5,".&.6 /!52*6 56
5,".&.6 <*6 #.".0.'6 )'2".<1*6 #53.,6 ,+.,6 &*"2<.,6 #*2,6 3+5'2.6 1.'6 +06 #+3*6 <*6
8+'2<5-6#.'.6,565</!5'6+06#*+/*60.2,656#.'5/2.6./!.".1*656#53+5<*615<"'*61.6
,+.6 '*+#.(6 1+</.6 0.2,6 &26 535(6 :*'"586 ?6 2,,*(6 ..#.26 5,"76 0*'"*(6 :5+6 #.26 5,"76
0*'"*(6$356056#512+6#.'.6,5'6+06&*06"23!*6#.'.60.0:5(6$+6<:*6#*12.65<"5<15'6
.,6*+"'.,6 /*2,.,63+5653563+5'2.612'5'60.,65+6&26.6 3=<)+.61535656*,615<"5,615356
"5<".<1*6 12'5'6 2,,*6 053!*'(6 .*&'56 #.#.2(6 $'.6 *6 ,5<!*'6 !2)<.086 05+6 #.2(6 $+6
5,#5'*63+5653565,"5<.6.)*'.6<*6#+')."='2*86#*'3+565356<:*6,56/*<"5,,*+6/*06*6
#.1'56@*<'*-6<.6".'156156,7&.1*(6

P2332.06>+0&35-86/*<156156!+135-8656R.1-6!+135-86./*0#.<!.1*,6#53*6
"5<5<"52/*'*<536 >5,,53"2<586 ,.='.06 15#*2,6 1*6 .30*9*6 1*6 .3*<.05<"*6 &2/52'5.3(6
1.6 /.''+.)506 5,".&.06 *6 !*<*'7&536 ,5<!*'6 ..)5"86 .6 ,5<!*'2".6 156@*+'/-6 56 *6
!*<*'6&536M5'.316P.'186;(!(@(6K2#/%&/%&;.=3&K++1&L8&,+/%).)0.8&%/%;.)1&'&?141L6156
,5'&29*(6



! "%$

;6/.&.3).1.6#.,,*+6#53*6#*'":*6156&.24*61*6#.'3+56.!*5<2486,.+1.1.6#*'6
#*3=/2.,6*&,53+2*,*,8656/*<"2<+*+86#.,,.<1*6;2<),&'21)586#53*6/.2,61*6<*'"5(6*6
&2/52'526 "*26 0+26 /*'12.305<"56 ./3.0.1*6 <*6 ,5+6 #5'/+',*6 #53.6 05"'=#*35(6 1.6
#*<"56%3**1-6*6,5<!*'68!*0.,6;5'<.<861*6*+"'*63.1*61*6'2*86./3.0*+2*6506&:*6
156 3*<)5(6 $<"'56 .,6#*<"5,6156I+55<6 56P2"!N*'"!86 .,6 /.''+.)5<,6&2/52'5.2,6156
R*'16 !+135-6 #.,,.'.06 56 "*'.06 <:*6 ,.+1.1.,6 #53*6 ,5<!*'6 !+135-6 P!2"586 %(6
R(8:(6;(86K6.;;.".:+%:$&*%!.=8&4.!#$*%+&2+*#:=8&-.;5.+%"&%=&/#+%#*,8&=%$*+%&%=&.+*%$1&
'&?141L&3+565,".&.6<*6/.2,6;''.<6506"'5<"561.6/.,.61.6,5<!*'.6:(6$(6P!2"586.6
.)2*".86<.65,3+2<.61.6'+.6;''.<6*5,"586.<.32,.<1*6*6<.'2'6/*06*62<12/.1*'86506
1A&21.6 ,56 /!5).'2.6 .6 .!2&,&*'*+)!6 0.2,6 15#'5,,.6 #53.6 "'=#32/56 &.315.9:*6 156
&*<15,6 *+6 ,56 /!.0.'2.6 +06 /*/!56 *+6 ,56 2'2.6 .6 #?6 #*'6 (02"!"253186 /*32<.6 1.6
@*<,"2"+29:*656*6"5'02<.36156%'*.1,"*<5(61*6#='"2/*61.,6I+."'*6@*'"5,86L2/!256
M*+312<)6/*06.60.3.6156/+,".,6156M*+312<)86@*332,656P.'16*6&2+6/*06,+'#'5,.(6
;3?06 1.6 #*<"56 156 L2/!0*<16 <.6 ,*352'.6 1.6 #*'".6 1*6 5,/'2"='2*6 156 L5+&5<6 7(6
!*1186 /*''5/"*'86 .)5<"56 1.6 @*0#.<!2.6 156 (5)+'*,6 .."'2="2/.86 +0.6 ,5<!*'.6
21*,.86.6#*<"*61565<"'.'860+1*+6156#3.<*656'5".'5<1*6,5+,6#.,,*,6#53.,6&2"'2<.,6
1*6;2<)6 ,*''2+6 /'51+3.05<"56 #.'.6 *6 '5#'5,5<".<"56 156 (+.6:.<5,".15(6 !56 ,+.6
5/3+,.6<.6.0+'.1.61*6/.2,6P**16,*&6*65,/'2"='2*615868*06!5&.<6*6'2*6.*11356
5,"5<12.65060*,"'.,6156&.,,.3.)506+0.63=<)+.61565,)*"*63=3+21*(6.*'6/20.61.,6
052.,2/*'"2<.,6 1*6 !*"536 D'0*<186 *+'*6 /*06 &'*<'586 .6 /.&59.6 1.6 ,5<!*'2".6
;5<<51-6 <+<"*61.6/.&59.61.6,5<!*'2".6!*+/565,#2.&.0656.102'.&.0(61*6/.2,6
D'0*<16*6 ,5<!*'6 (20*<6!51.3+,86 5,)+52'.<1*2,561*602/"='2*6#A&32/*6#.'.6*6
5,/'2"='2*6 1*6 ,+&45'2"586 #.'*+6 <*6 052*6 1.6 '+.6 56 &.24*+6 ,5+6 /!.#?+6 .3"*(6 (+.6
$4/535</2.6)'./2*,.05<"56'5"'2&+2+6.6,.+1.9:*61*6,5<!*'6!51.3+,(6!.65,3+2<.6
156 @.!2336 *6 '5&5'5<1*6 >+)!6 @(6 R*&586 :(;(86 "5'6 20#5'/5&21.6 '5&5'5</2.86
350&'.1*61*,6 3*'15,6 15#+".1*,6 /+<.,60:*,&5<2)<.,6 5,#.''2.''26 .<".<!*6 '2/.,6
#'5&5<1.,(61.6#*<"56156M'."".<6R5<5!.<656:X@*-8615,#512<1*2,56+061*6*+"'*86
&2'.06.,6 /.''+.)5<,6 "'."5).'(6..,,.<1*6#5'"*61*65,/'2"='2*6156L*)5'6M'55<5656
1.6)'.<156/.,.620#'5,,*'.6&5'053!.6156!*33.'186M5'"-6:./!*N5338635&.<1*6.,6
/.'".,6 156 @."5,&-6 32<=35*2/*'"29.6 #.'.6 *6 #.26 153.6 3+56 5,".&.6 156 /.0.86
/*0#'55<15+6#53*65,"23*63+565'.06*63*'15656.63.1-63+).'2"5<5<"5860.,6<:*6#H156
&5'6 *6 3+56 53.6 (+.6 $4/535</2.6 "'.<.&.6 #*'3+56 *6 &*<156 56 .6 )'.<156 .<1*'22<!.6
.0.'53.6 156 0=&52,6 156 (#'2<)6 "2&5'.06 156 #.'.'6 506 "'5<"56 153.6 #53*6 "./"*6 156
"'.".'2,561*6 3*'156 3+).'2"5<5<"5(6;3?061*6R+<1-6B**"61.6#*'".6 ,*0&'5.1.61.6
&*15).6156&2<!*,61*6;.&.<.)!86 7*!<6P-,561*3.<6,*''2.6/*06"'25'.6<:*6&2,".6
#.'.6 *6 3*'156 3+).'2"5<5<"56 )5<5'.36 56 )*&5'<.1*'6 )5'.36 1.6 -'3.<1.(6 D6 :+2"*6
>*<*'6&536P2332.06>+0&3586/*<156156!+135-86M(@(G(D(86K=+%.*&(,"".+&,+&9#;*,+#.&
7+/%+8& =+>,J(,".+& /.& 7+/%=& /%& 9#*:+#.& '& ?12L& #.,,.&.6 #53*,6 '53=)2*,6 ,50#'56



! "%%

"23+5".3+5.<"5,6 1*6 :2/9-6 ;<15',*<6 56 #53*,6 '*,2"7/5*,6 56 )'./2&5,"21*,6
0.<53+2<,6 156 /5'.6 156 >5<'-6 56 7.05,86 *6 )5<"232!*0506 >5<'-86 *6 /%+)#%+J;+#6
7.05,(6.*'6506/*<"'.6*6#*'":*6156!.0568*06L*/!"*'16561*,5-6B3-<<65,#2.'.06
.6.#'*420.9:*61.6/.&.3).1.(68*06L*/!"*'186<*".<1*6*,6*3!*,6156R.1-6!+135-6
,*&'56 53586 '5"2'*+6 '7#21*6 ,5+,6 #*35).'5,6 1*,6 &*3,2<!*,6 156 ,5+6 /*35"56 &2<!*6 56
"2'*+6,5+6/!.#?+6#.'.653.(6C0.65</.<".1*'.6$,:-+%**%86.6)'.<156:.'256;5<1.3386
/*06"./5,6/.02<.1.,656,.2.6.''5).9.1.86,*''2.6#2<".1=,,20.6156,5+6/.'".'6#.'.6
P2332.06 >+0&35-86 /*<156 156 !+135-86 56 #.'.6 *6 "5<5<"52/*'*<536 >5,,53"2<56 56
".0&?06 #.'.6 *6 !*<*'6 &536 M5'.316 P.'16 ;(!(@(6 !.6 &21'.9.6 1.6 @(.(),(6 %+/96
:+332).<86<*&2.305<"58656>.2<5,86)'.&505<"58602'.&.06#.'.6.653+2#.)506&2/52
'5.36#*'6,*&'56*,6*0&'*,6156/325<"5,6.<,2*,*,86/+<.60.,,.6156"*'0.,6,*0&'5.&.6
*6 ".&+352'*6156 4.1'5'6 ,*&'56 *6 3+.36 7*!<6>*N.'16..'<5336 *3!.&.6 ."5<".05<"5(6
1.6 '+.6 B*N<5,,86 !233-6 !51.3+,86 5,"*'9.<1*2,56 #*'6 .''.</.'6 ,5+,6 *3!*,6 1*,6
#'2052'*,6 53505<"*,6 156 "'.</5,6 156 @!.'15<.386 &2+6 ,*0&'.2523+'S6 506 353+56 56
'.2*,6156'*1.,6'5&'23!.<1*6506'5&?'&5'*(67*!<6>5<'-6:5<"*<865</!5<1*6.6#*'".6
1565<"'.1.61*,6512"=/2*,6@*05'/2.2,86"2".&.86/*06,5+,6*3!*,6156*,"'.,6)'.A1.,6.*6
&2<!*86,5)+'.<1*6+06)*'1*6'53=)2*6156*+'*6156/.9.1*'63+56<:*6&2.656,+.6)*'1.6
0:*65,3+5'1.6<:*6*6,5<"2<1*(6D<156.6#.".612.<"52'.61*6/.&.3*6L526%233-6#."5.&.6
<*6 .'6 .6 ,5<!*'.6%'55<6#+4*+6#.'.6 "'7,6 ,5+6.#'5,,.1*60.'21*615615&.24*61*,6
@.,/*,6 1*,6 &."51*'5,(6 %5''*+23!56 .*6 *+&21.6 ,*&'56 .6 /*2,.(6 @*0#'55<15<1*86
35&.<"*+65356,5+,6"*0*,6#.'.6*6#52"*65,3+5'1*656,.+1*+6.6,5)+<1.6/.''+.)50(6
*6 !*<*'7&536M5'.316P.'16;(6!(6@(86 .)'.1.&5305<"56 ,+'#'5,*86 15+6 #'5,,.6 506
'5,#*<15'(61.6 5,3+2<.61.6.*<,*<&-6+06 5,".3".1*6 "'.,/*6 &'.</*6>(6 5,"./*+6 56
3+."'*65</.'"*3.1*,6"'.,/*,6&'.</*,65,"./.'.06."'7,6153586$(R(^(X((865<3+.<"*6*,6
&."51*'5,6 #.,,.&.06 ,.3"2#.&*<5.<1*6 56 .,6 /.''+.6 )5<,(6 $06 "'5<"56 66 3*<.6 156
2<,"'+05<"*,61560A,2/.61*6.2)*""6*6,5<!*'6!5<2,67(6:.)2<<26#'*"5,,*'61561.<9.6
n/(86).''+3.05<"56"'.<.1*86.<1.&.6)'.&505<"586,*&'5#.,,.1*6562<*&,5'&.1*6156
+06 &2/52'52(6 .53*6 0+'*6 1*6 #'5&*,"56 &2<!.6 ).'&*,.05<"56 %3.'5,6 %*-3.<86
,.3"2".<1*6 506 ,.#."*,6 .0.'53*,6 56052.,6 /*06 #2<!.,6 .'+32/535,"56 .*6 '5"':*6 156
:2<!.6).'*".6?6+0.'2<!.6156^*'9,!2'5(6

%3.'5,6%*-3.<6.#'5,5<".&.67,6 "5,"52'.,6.'+32/535,"5656660.'/!.6156)'.<156
5,"23*61*,612.<"52'*,6+0.6)'.&.".6.'+32/535,"586+06/!.#?+6156#.3!.63."2".24.6506
&.<152*615&.,,2).3!.'1*656+06"5'<*6156,.'<.6 =<12)*(6(+.,60:*,6<*,6&*3,*,61*6
#.35"=6 ,56 5,3+5/5'.06 156 ,.+1.'6 0.,6 5356 *"5'5/5+6 6,6 "'5,6 ,5<!*'.,6 .6 .+1.'6
.102'.9:*61*,6,5+,6*3!*,656.6"3*'6&5'053!.65<"'56,5+,637&2*,(61*63+56'*1.&.06
#53.6 '+.61.,,.+6(+.6$4/535</2.6/!.0*+6.6."5<9:*61*605<5.<"56/*<,*'"56153.6
#.'.6*6#'*)'.0.61560A,2/.63+565,".&.6,5<1*6545/+".1*6<*6#.'3+561*6@*3?)2*(6



! "%&

1:*6 &2,"*,6 15,#+1*'.1*,6 '.#.'53!*,6 0*<".<!5,5,6 "'*0&5"5.&.06 56
".0&*'23.&.06506#=,61*6;,+*D!%,&

6
2&$%&-%=&=,;#)5.&/%&+5-+#;.&
2&)>,&:$%&)%$*#/,$&-,)#*,$&
;.*.3">1&
&#)*,&%$39;#%&/%&!,$*,&/%&
4,"5,&/%&Q,+F$5#+%&3%".&
4#)5.&+,$#)5.&/%&Q,+F$5#+%1&
;.*.3">16
6
..'.6 376 1.6 .0+'.1.6 *,6 /*</*''5<"5,6 /!."*,6 1.6 3+.'"*6 156 023!.86 :(6 @(6

I'55<86>(68!'2""868(6:(6.."5-86@(6(/.2"5867(6%(675"",86M(61(6:*'#!-86B(6("5&5<,*<86
@(6;115'3-6 56P(6@(6>+)).'16 /*059.&.06.6 329.(6$,).3).<1*2,56 .3?061*6!*"536
B2<<86 @.,!536 %*-356 DX@*<<*'6 B2"'0.+'2/56 82,1.336 B.''5336 "2".&.6 #*'6 +06
0*<=/+3*6 2''2".1*6."'.&?,61.,6 /.''+.)5<,6.6 /.&59.61*6,5<!*'6$(6:(6(*3*0*<,6
<.6 <.<53.6 1*6 &2/52/*<,+3.1*6 .+,"'*2!A<).'*(6 B+<1*6 <.6 '+.6 R52<,"5'86 #5'"*6 1.6
#*'"2<!*3.61*68'2<2"-86+0635.36,A&12"*61*6'5286@*'<+,,*#'.86"*/.&.6<*6,5+6&*<?6
156 &."51*'(6 1*6 3+56 *,6 3+'21*,6 /.&.3*,6 ,.3"2".&.06 #5'"*6 1.6 #'.9.6 :5''2*<6 *6
,5<!*''2<!*6 .."'2/96 ;3*-,2+,6 !2)<.086 5,#5'.<1*86 &2.6 ,.+1.9T5,6 ,5<1*6
12'2)21.,6 .*60.<1./!+&.6156 /.'"*3.6 56 35&.<"*+6 ".0&?06 ,5+6&*<?6#'5"*6<*&*6
/*06*,6151*,63.0&+'.1*,6156#.#536156&2"5,6156#*'/*(6(5+6/*3.'2<!*6".0&?06,56
35&.<"*+(6*6&2/52'5286.6/.02<!*6#.'.62<.+)+'.'6.63+5'05,,56156:2'+,6506&+,/.6
156"+<1*,6#.'.6*6!*,#2".36:5'/5'86'*1.&.6/*06*6,5+6,?3+2"*6#.'.6.6'+.6R*N5'6
:*+<"(6..,,*+6#*'6+06'.#.'2<!*6/5)*6506"'5<"561*6%'*.1&5<"(61.6'+.6R*N5'6
:*+<"6 +06 #515,"'56 <+06 20#5'057&536 /.,".<!*86 /*05<1*6 #:*6 ,5/*86 #.,,*+6
'7#21*656 235,*6506"'5<"56660.'/!.61*6&2/52'52(61.6#*<"561*6@.<.36L5.386156,5+6
".#+0586 *6 ,5<!*'6$+)5<56 ("'.""*<86 ,5+,6 37&2*,6 &529+1*,6 5,/.</.'.1*,86 1.&.6 .6
"*1*,6*,6&5<25<"5,6&*.,2&2<1.,6.*6&.2''*6156.50&'*95(61.65,3+2<.61.65,"'.1.6
156>.112<)"*<61+.,60+3!5'5,6/*06.'52.65,"./.'.086+06)+.'1.2,*3656+0.60.3.6
5063+56*<'56/*</!.,6'*3.&.086#.'.6&5'506/*065,"+#*'6*63*'156#'5"52"*656.63.1-6
#'5"52".6 ,506 .6 /*''5<"56 156 *+'*6 1535(6 1.,6 5,"'.1.,6 156 1*'"!+0&5'3.<16 56
R.<1,1*N<56 (+.6 $4/535</2.6 .)'.15/5+6 #*<"+.305<"56 ,.+1.9T5,6 1*,6 '.'*,6
"'.<,5+<"5,60.,/+32<*,86.,6,.+1.9T5,61561*2,6#53+5<*,65,/*3.'5,6<*6#*'":*61*6
<.'12061.6 /.,.6 3+56 ,56 12'2.6 "5'6 ,21*61.6 .102'.9:*61.6 ".35/21.6 '.2<!.6 3+.<1*6
&2,2"*+6 .6 /.#2".36 2'3.<15,.6 506 /*0#.<!2.61*6 ,5+60.'21*86 *6#'=</2#56 /*<,*'"586
506 )+/*86 56 .6 ,.+1.9:*6 1.,6 /.39.,6 '2<.,6 156;3021.<*6;'"2"*<26 <*6 3+56 5,"56 5'.6
5<)+321*6#*'6+0.6#*'".6.6"5/!.'2,5(6



! "%'

6
6
%LD1Q$6/*06*+'*6*+&2'.06*,6"5''*/.,/*,86.9*"5''2"2<2<1*(6
-0#5'"4<5<"46"4<5<"<5<"4(6
8.32,/.,86 ".32,/.<1*6 ".32,/.,6 1.6 #*35)+<!.6 /'*,"+1.86 ".32,/.,(6 >=''21*(6 $6

*+'*65<'+&5,/5+60.2,(6
C0.6&2&'2<*".6#=".<.6.,,*#'*+(6
;,,*#'*+(6;'+36."3*'.9:*6"2/*+6,*&'5(6
D6#2<7/+3*61.6/.&5352'.6156*+'*(6
C0.6,.3"2".<"56'*,.6<*6./5"2<.1*6#52"*6156/5"2086'*,.6156@.,"53.(6
8'23.<1*86"'23.<1*$6$+1*3*'5,(6
.2#2>6I+5065,"76<*(((6#2#21*+'*E6
83206"2<2+6.6&'*<'56506#5<.(6
$6+06.#53*86#+'*863*<)*6.63."5<.<"5(6R5<"20*''5<"56.#53*(6
$<).<*(6 ..3.&'.61*/5(6:.,6 *3!.>6;,6 5,"'53.,6 &'23!.<"5,6 "5<5/50(6U6 '*,.>6

1*".,6/'2/'2/'23.<1*6'5,#*,".(6@.,"53.(6L*0#56.60.<!:(6
M2<).6,5)56)2<).6,5)2<!.(6
G2<"?06"232<"*+(6.*<"52'*6.#*<"*+(6
@*<"2,,:*(6&,))%%16$+6#*12.(6L2/*/!5"5615632).(61:*6"561524.'(6$,".3.1.(6R.6

/3*/!5>6@*4.(6$,".3.1.(6@*<"2,,:*(6I+5<"5(6:2<!.61*9+'.86.15+,>6
M2<).(6B3H(6
L2&*0&*6156./*'15,6/*3215<"5,(6I+.<1*6.0*'6.&,*'&5(6M+5''.>6M+5''.>6*6

"=0#.<*(6
C06&5352'*>6C06&?+6&.).<1*6,*&'56.,6&.).,(6
.5'121*(6C06"*'1*6."*'1**+(68+1*6#5'121*6.)*'.(6
@*'<*(6@*/*'<*(6
I+.<1*65356&2+6#'2052'*(6;286.2>6
8*1*62<&5,"21.(68*1*6#.3#2".9:*(6
M*'<52*(6;!86=0:>6-0.<".<"5(6
:.'"!.>6G50>6
.3.3+5#3.3+5(6.3.3+5#./#./(6.3./#3*/#2./(6
!5+,05+6<+</.5635*+&2+6"+12<!*(6
(+'1*6/.3&*6.."6"'*+456"*''*6"./.635&*+(6
C06<*/".#53*63+/23+<.'$63*<)5$63*<)5(6
:56,2<"*6":*6"'2,"5(6.(6((6B3*'5,/5<1*6":*6,=(6
$,/+".>6
D6.)+23!.1*6565,#2'.3.1*60.'2/*'<*6"'2*(68506&*/56*E6@.1.6+0656#.'.6*6

*+"'*65,#.''2<!.05<"*656,235<"56&'.021*(6



! "%(

.?'*3.,$63+.<1*653.(6L.#,=12.,6156R2,'"(6>2,,,(6
G*/56<:*E6
1+</.$6<:*86<:*$6/'52.$6R213-1(6@*06+06).3*6/*06+0.6/+''.(6
15)'*(6
.'*"+<12,,*<.<"5(6(2086%5<86,20(6
$,#5'.65<3+.<"*65,#5'.(6>26!2(6$,#5'.65<3+.<"*6!2(6
:.,65,#5'.>6
B+<1*6506052*666<5)'.6"5''.(6:2<?'2*6506"23:*(6
1*02<51.02<5(68*1.,621.,(68*1.,6/.=1.,(6
:=<20.,6,+.,6"'?0+3.,6"5"23J02<.,6156/.#237'2.(6
;0?0(6$356'23!*+6506"A'2.(6
.'.63786#'.6/786#'.637(6C0.6"'2.6&."+".6#'*"'.2<1*2,5(6
%'*<'53-12.6/*06:2<.1*+'*(6
@*06&'*<'586/*06*+'*86<+06&5'1*/5.<*6156,*0&'.(6%3**0"3*'5,/*(6G53!*6

%3**0(6
C06"2"23.86*+"'*615123!.86/*06+0.6/+''.86/*06+06).3*(6
D'.26#*'6535>6D'.286&*.6)5<"5>6
D,6)*"*,*,6151*,61535,6.<+2<1*(6
%506%5<.&5<(6%506%5<&5<(6
O3"20.6'*,.6@.,"53.6156&5':*61524.1.6&3**0"3='5.65+6056,2<"*6":*6"'2,"56,=(6
.=02<*>6G5<"2<!*6."3.+".60=<20*(6
>*05<,635.2,(6R216;5'6@*N6!5656!*33(6K86?(6@*0*6"+6!*05<,(6G2&'.'526"5+6

"4.<"'*6/*06"4J<,2.(6
B""+>6U=>6
D<156&'*<'56156#*'"*E6D<156*+'*61563*<)5E6D<156/.,/*,E6
L''#'(6@'..(6@'..<13(6
$<":*86<:*6."?65<":*(6:5+65#'2#""7"2*(6(56#"',/'2"*(6
B52"*(6
@*059.'>6
6
%'*<'56/*06*+'*86.6/.&59.6156:2,,6!*+/56/*06.6/.&59.6156:2,,6;5<<51-86

#*'6,*&'56.6052.2/*'"2<.61*6&.'61*6D'0*<186*+&2.06*,6/.,/*,6&2/52'5.2,62<1*86
"2<2<1*6.9*(6

#6;3+53.6?653.E6#6#5')+<"*+6:2,,6;5<<51-(6
:2,,6!*+/56 12,,56 ,2086 ,5<".<1*2,56 /*06 ,+.6 54/586 /2<'.6 #?'*3.6 56 5.+6 156

1235(6
#6@*<"'.,"561532/2*,*6#612,,56:2,,6;5<<51-(6
I+.<1*6"*1.6J<,2.86:2,,6!*+,5612,,56#'5/=#2"5$6



! "%)

#6D3!56*6,+<52"*6156/.'"*3.(6
#6I+50E6D<15E6#6*+'*6#5')+<"*+60.2,6#'5/2#2"5(6
#61.6,5)+<1.6/.''+.)506#6*,637&2*,6!!A021*,6156:2,,6!*+/5612,,5'.086

'2<1*6.*6,*3(6#6$3565,"76*3!.<1*(6!524.63+565+6&5<.(6
$3.6 1.'15<*+86 &'*<'586 #.'.6 *6 /.<"*6 0.2,6 '5/+.1*86 ./!.".<1*6 ,+.6 /.'.6

/*<"'.6*6&21'*6<+06!.3*6156!32"*6.35<".1*(6
(5+,637&2*,6!!A021*,65,).''2.0$6
#6$356,560.".6156*3!.'6#.'.6"'7,(6
$3.6'2.(6
#6G2')50>61:*6,:*6*,6!*05<,6&'+".305<"56212*".,>6
@*06"'2,"5'.(6
:2,,6 ;5<<51-6 '5"2'.&.2,56 "'2,"56 1.6 3+'6 &'23!.<"586 5</.'./*3.<1*6 +0.6

0.1524.6 ,*3".6 ."'7,6 1.6 *'53!.(6 L5"2'.<1*2,56 "'2,"586 <:*6 0.2,6 *+'*86 53.6
5</.'./*3.&.6+0.60.1524.65</.'./*3.1.(68'2,"565</.'./*3.&.6506*+'*6'5"2'.<"56
+0.60.1524.6."'7,61.6*'53!.6'5/+'&.(6

#6$35,6?63+56"506*,6053!*'5,60*05<"*,6#6"'2,"565<":*612,,5653.(6
C06!*050(6
%3**03+506#.,,.&.6 #53*,6 /./!20&*,6 1*6:*+3.<)86 "'.'5<1*6 .*6#52"*6 .,6

1*9+'.,6 1*6 #5/.1*86 #5'"*6 1*6 .<"23+7'2*6 P2<56 "'.'5<1*6 <.6 050='2.6 1*/5,6
#.3.&'.,6#5/.1*'.,86#5'"*61.65,/+'.6#'.".'2.6&."21.61*6@.''*3386#.'.6L.+3(6

;,6&*".,6.653.,8653.,6<*6&.'8653.,6).'*".,61*6&.'86&2<!.0(6..'.653.,615356<:*6
/+21*,.,65356"'50532/*+6<*6&.3/:*6.6&.<15<.6156#*'/53.<.6"32<".<"5(6$(6

#6D6/!76#612,,56535(6
:2,,6 ;5<<51-6 /*06 0*1*,6 2<"'.3.1*+6 .6 &.<15<.6 156 /!76 #.'.6 +06

5<)'.1.1*6&2'.1*61567)+.602<5'.386.6,.3&*6156*3!.'5,86&.24*(6
#6I+56?63+56!7E6#6.,6&*".,6'.<)5<"5,6,5060*1*6#5')+<".'.0(6
#6.'*/+'56#6'5"*'3+2+6:2,,6!*+/5861524.<1*6,5+6/.<"*61565,#2.(6
#6(5+6-%.:86<:*6?E6
C06&'*<'56.3".<52'*6'5#32/*+$6
#6G*+60563+524.'6/*06.6,5<!*'.6156:.,,5-6,56*+&2'60.2,6.3)+0.6156,+.,6

2<,*35<"5,620#5'"2<5</2.,(6
#6 -0#5'"4<5<"46 "4<5<"4<5<"46#6&2/.</.2152&*".,6 '5"*'3+2+6 '+1586<*63+56

,56'5"2'.&.6<*63+5653.6.05.9.&.6<*63+565356/!5).'.(6
%3**0(6
B'.<'2<1*6.6"3*'666"'*<"586:2,,6!*+/5612,,5$6
#6:+2"=,,20*6#5"+3.<"565,"76"2/.<1*65,,56#2''.3!*(6(565356<:*6,56/*0#*'".'6

&*+6#+4.'6+06#.30*61.6*'53!.61535(6
!*02<.05<"565061532/2*,*6/*<"'.,"5(6



! "&+

#61:*6".9.6/.,*6#6'5#32/*+6:2,,6;5<<51-(6
$3.6&5'"5+6/!76<+0.6 ".9.6156/!78615#*2,6*605,0*6/!76<*6?6&+356156/!786

;)./!.'.02,56 ,*&6 *6 ,5+6 .''5/2"56 1*6 &.3/:*86 5,#5'.<1*6 <*,6 5,/.&53*,86
5<)'.1.1*,6 &2'.1*,86 5,#5'.<1*6 3+56 ,5+6 /!76 ,56 5</!.'3+5(6 L5#+4.&.06 ,+.,6
&3+,.,86 .0&.,6 156 /5"206 #'5"*86 1*2,6 56 <*&56 .6 <.'1.86 5,#5'.<1*6 3+56 ,5+6 /!6 ,56
5</!.'3+586561*2,656,5"5(6

(2086 &'*<'56 156 #5'"*86 /*06 *+'*6 156 3*<)586 *+&2'.06 .9*6 #5'"*86 /.,/*,6
,*.<1*63*<)58656*+&2'.06.9*/.,/*,6/.,/*,,*.<1*6.9*,,*.<"5,(6

#61:*65,"*+6!*''2&5305<"563+520.1.6156,*3E6
:2,,6%'*<'5615,&3+,.&.6*6/*3*(6
#61:*6#612,,56:2,,6;5<<51-(6#6B2/.6/.,".<!*615#*2,(6G*/5654#5'205<"*+6

&='.46/*067)+.61563*+'*2/5'5<.E6
:2,,6!*+/56,*5')+5+2,56#.'.6&5'6,+.6#5356156"'.&?,6<*65,#53!*6.+'235"'.1*6

1*6&.'6*<156/*#*,6'5<*656/3.'5"56'53+'2.0656506,5+6052*6+0.6/*</!.(6
#6$6<506".3.'615602<!.,60:*,6#612,,5653.(6
#6$4#5'205<"56.6/*2,.6/*06)32/5'2<.6#6./*<,53!*+6:2,,6!*+/5(6
;/5<.<1*6.15+,6.*6,5+6/*3*656,+.,60:*,6:2,,6!*+/56
#6$,,.,6/*2,.,6,=6#'*&*/.062''2".9:*6#6'5#32/*+86'5,,5<".1.(6#6.512663+5356

&53!*6#5,.1:*61*6%*-16.3)+0.6/*2,.6#.'.6.602<!.6#535(6
:2,,6;5<<51-86&5'"5<1*6/!76<76#35<2#+4.1*86/.'5"5*+656'*)*+$6
#6D!86<:*6056".35615356#*'6#251.15>6
#6:.,65,#5'563+565+6/*<"56#6,+#32/*+6:2,,6!*+/5(6
6!*/56/!76 "5<1*6:2,,6;5<<51-6&5'"21*6/*06352"56 ".#*+6.0&.,6.,6*'53!.,6

/*06*,6151*,602<12<!*,(6
#61:*86<:*6#6)'2".&.653.(6
#61:*63+5'*6*+&2'6#6)'2".&.653.(6
:.,6%3**0E6
:2,,6!*+/56)'+<!2+6<+06"*06'.#25<"*6156&53!*"56#5,.1:*$6
#6..'.6,5+6*63+5E612,,56535(6
:2,,6 ;5<<51-6 15,".#*+6 ,+.,6 *'53!.,6 #.'.6 *+&2'86 #.'.6 ".3.'$6 0.,6 12,,586

0.,6'*)*+6156<*&*$6
#61:*6056".356153563+565+60*''*(6D6!512*<1*6&53!*615,)'.9.1*>6;3+53.6

<*2"56 <*,6 (.3T5,6 156 @*</5'"*6 156 ;<"25<"(6 (*'&5+6 15,,.&*'21.6 ,5+6 ,*'&*86 /!76
3+5<"586+06)*3586,*'&21*6/!761*/5(6

#6R765,".&.65356#612,,56:2,,6!*+/586 50#2<.<1*6 "'5,63+.'"*,6 ,+.6 /.&59.6
&'*<'586'+"3.<1*6,+.,6<.,2.35".,(6#6C".>6C".>6

;)+1*6)'2"*6156'2,*6&'*"*+61*6#52"*6156:2,,6;5<<51-(6:2,,6!*+/56+".&.656
&+".&.6#53.,6<.'2<.,6.3+53560*3=215620#5'"4<5<"46/*0*6+06&'.1*666/.9.(6



! "&*

#6D!>6 156 .''*0&.6#6 /3.0.&.6:2,,6;5<<51-(6#6.*15'76 &*/56 5,3+5/5'6 *6
*3!*65,&+).3!.1*61535E6

:2,,6!*+/56&20&.3!.&.6<+06"+<1*6'2,*6&'*<'58654#3*12<1*$6
#6$6*6,5+6*+"'*6*3!*>6
%3**0/+<*6 *3!*6 5,/+'*6 32.6 *6 <*056156;.'*<6 B2)."<5'(6 .*'6 3+56 ?6 3+56 5+6

,50#'56 #5<,*6 506 B2).152'*E6 @*3!5'6 "2)*,86 #5<,*(6 $6 *6 <*056 !+)+5<*"56 156
.'=,#5'*6R*'?(6.53.,6&2')5<,6 .&5<9*.1.,61*6%.,,26*,6*3!*,65,/+'*,6156%3**0(6
#.,,.&.0(6 ;'+3"'.<.1.,86 &'.</.,6 #*'6 &.24*86 &5<!.06 .6 020(6 !5+,6 535,6 /'5506
3+56 53.6 ?$6 *+615+,.(6 $,,.,6 !*<5(6 $+6<:*6#*12.6 &5'(6;3+5356 ,+<52"*6 ".3.&.(6C06
5,"+1.<"5(6;"'7,6/*06*6"23!*61*6!51.3+,(6.*12.6,5'6*6:+332).<(68*1.,6&2')5<,6
."'.5<"5,(6-,,*6."'.26.3+5356&.<1*6156,+<52"*,6#.'.637$6*6&'.</*6153.(6

.5'"*6,5+,6*3!*,6#.,,.&.0(6;,61*9+'.,61*6#5/.1*(6!*/5,6,:*6.,61*9+'.,(6
!*6#5/.1*(6
1+06 '5#23+56 /*/!2/!2''215<"56 .,6 <*&5<,6 &*'5,6 *+'*&'*<'56 <+<".'.02,586

!*+/56/*06;5<<51-6*6,5+6*+"'*6*3!*(6;''505,,.'.0(6<*&5<,6/.&59.,6#.'.6"'7,86
&'*<'56/*/!2/!*+'*86#.'.61524.'632&'5&*.'6,+.6'2,.1.86!2,"5'2''2<1*86*6,5+6*+"'*86
+0.6#.'.6.6*+"'.86506<*".,6.)+1.,6#5'"+'.<"5,(6

;!86 .'3+5<.<1*86 ,+,#2'.<1*(6 (+,#2'.<1*86 .!86 54.+,".6 ,+.6 !23.'21.156 ,56
54"2<)+2.(6

:2,,6;5<<51-6.&'*/!*+6156<*&*6*,637&2*,6#.'.6.6".9.865')+5+2.86&5&5+6+06
)*35656/*/!2/!*''2+(6:2,,6!*+/5862</32<.<1*2,56156<*&*6,*&'56.6&.<15<.6156/!786
'+"3*+6 156 <*&*6 *6 <.'2'6 56 '*3*+6 )*'*,*,6 *3!*,6 2<"3.1*,(6 !56 <*&*86
;5<<-/!*''2,*,86/+'&.<1*6*,63*+'*,6#2<6/+3*,6156/.&53*86/+'&.<1*860*,"'.<1*6
,+.6"'.&5,,.6156".'".'+).865,)+2/!*+61.6&*/.6,5+6/!786."*).<1*2,56156/!7656'2,*86
"*,,2<1*6/*06."*)*86)'2"2<!.<1*$6

#6 I+56 *3!*,6 )'.45<"*,>6 -0.)2<.6 /.,.'6 /*06 +06 !*0506 .,,206 #6 53.6
)'2"2<!.&.(6#6@*06.3+5356#2"*6156&.'&.>6

!*+/56 15+6 #35<*6 &5<"*6 .6 +06 5,#35<121*6 .3.'21*86 +06 .3.'21*6 #35<*6 156
0+3!5'6#35<.8615352"586.35)'2.862<12)<.9:*(6

#6@.,.1.6/*06*6<.'2'6)'.45<"*>6#653.6.3.'2.(6
$,"'=1+3.,86506"+<1*6'2,*86*+'*6506#=,6&'*<'58653.,6+')2.06+0.666*+"'.6

'5#23+56 .#=,6 '5#23+586 /.''23!*<.<1*2,56 506 *<1.,86 &'*<'5*+'*6 *+'*&'*<'586
"+<15,"'=1+3*86.6'2,*6.#=,6'2,*(6$65<":*6'2'.060.2,(6M'.45<"*,65+6,52(6$4.+,".,86
54.35<".1.,86 .,6 /.&59.,6 .&.3.1.,6 53.,6 #*+,.'.086 "'.<9.1.,6 56 #2<./+3.1.,6 #*'6
&'23!2#5<"5.1*86/*<"'.6.6&*'1.61*6&.3/:*(68*1.,6'+&*'6\*!>]86.'3+5<*86,+*'6\*!]86
"*1.,654.35<"*(6

@.,.1.6/*06%3**086*60.'15)'.4.&3**0(6



! "&"

#6D!86,.<"*,61*,6/?+,>6#612,,56:2,,6!*+/586,+,#2'.<1*6#*'6,*&'56,+.6'*,.6
,.3"2".<"5(6#6$+63+5'2.6<:*6"5'6'21*6".<"*(6(2<"*2056"*1.60*3!.12<!.(6

#6D!86:2,,6!*+/5>6#6#'*"5,"*+6:2,,6;5<<51-(6#6(+.6!=''21.6/*2,2<!.>6
$65<'+&5,/5+60.2,6.2<1.6\,+.6!=''21.>]860.2,6*+'*05<"5(6
.53.6 "'5<"56 1*,6 5,/'2"='2*,6 1*6 @.<"N5336 #5'.0&+3.&.6 :.'15)'.4.&3**086

#53.,6 &2')5<,6 1*6 @5##286 &'23!.<"5,6 <*,6 ,5+,6 +<"*,(6 D6 #.26 156 1.<<5""26
0.,/."5.&.6 5,,.,6 /*2,.,6 #*'6 .=86 5<).&53.<1*6 #53.,6 #*'".,6 /*0*6 5+(6 L532)2:*6
#.).86.'5/2,*6&523*6 ,*&'56*6 5<"'5"235"561*6b.&5,(6@*05'6#'2052'*(6I+5'*(61:*6
.2<1.(6 Y,6 3+."'*86 12,,56 53.(6 850#*6 #.,,.<1*6 ,50#'5(6 .*<"52'*,6 &2'.<1*(6
;12.<"5(6 D<156 /*05'E6 @3.'5</586 !*3#!2<(6 ;12.<"5(6 ..'.6 L.+3(6 @*05'(6 (56
5</5,"*6/2</*6)+2<?+,6/*065,,5,6.<A</2*,(6;6.<7)+.6156,51.6&2*35".(61:*6.2<1.(6
;,61*9+'.,61*6#5/.1*(6

$<'+&5,/21.605<*,86.2<1.605<*,86*+'*05<"56#7321.(6
.53*6 &.'6 153.,6 .15<"'*6 "3.<.&.6 *6 ,5<!*'6 !51.3+,(6 8.,32,/.,(6

R.,3+2".32,/.<1*86 ".32,/.,6156+0.61.,6,+.,6#*35)+<!.,6/'*,"+1.,(68.32,/.,(6$356
"3.<.&.(6

#6%502&2<1.6156&*3".86:2,,6!*+/5(6
$3*6,5)+'.&.a3!56.60:*(6M*'.'.61*6"5'2.1*E6
#6!56#'2052'.(6
!5,5<.&.23!563+56"2&5,,56"21*6&*06"50#*6506L*<"'5&*'(6
#6-<"5'<.36#612,,5653.(6#6D3!56*65,#5/"7/+3*63+565,"*+(6!52".1.6<.6.'52.6*6

12.6"*1*(6
%'.</+'.6&'*<'5(6
#6 -,,*6 "*26 +0.6 20#251.156 2<54/51=&536 #6 12'2.6 *6 ,5<!*'6 !51.3+,86

.#5'".<1*23!56.60:*62<1+3)5<"505<"5(6#685<".<1*6*,6#*&'5,6&.'T5,6,20#35,(6
:2,,6!*+/56156/5"20651*+9*+6"*'.6,5+6&'.9*(6
#6D!8615245612,,*6#612,,5653.(6#6I+56*6,5<!*'6,5<.60+2"*6,20#393,6?6*63+56

5+6<:*6/'52*(6
$3565'.(6
#6.*2,6.=65,"7865+6,*+6#653560+'0+'*+(6#6$+86#.'5/2.6":*6,20#35,6<*6&5'9*6

3+56056&.#"2'.'.06(20:*6*6,20#35,(6
#6!5&56"5'6,21*6+06,.<"2<!*6#6:2,,6!*+/5615+6/*0*6'5,#*,".(6#6$63+56?6

3+56*61*+"*'63!56'5/52"*+6#.'.6!*<5E6
#6.*2,6.=65,"76#653560+'0+'*+6#86*63+563+5'63+56 3!56#.'59.(6.5<,*63+56

&*+62</*0*1723.6/*06+06/*#*61567)+.656052*6/*#*6156+=,3+5(6
L.05'':*(6
#6@*06.60.420.6.3./'21.156#6/*</*'1*+6:2,,6!*+/5(6



! "&#

@*06 .6 )'.9.6 1.6 .3./'21.156 #.'.6 *6 5,#53!*6 1*+'.1*6 /*06 @.<"'5336 56
@*/!'.<5X,653.6,56&*3"*+(6@*06)'.9.653.65<"*'<*+6+0.605121.6156+=,3+56*+'*6
1*6 "'.,/*6/'2,".3(6!*6"*''*6156,+.6,*&'5/.,./.6*6,5<!*'6!51.3+,6 "2'*+6&*/5".656
/./!20&*(6 ;3./'21.156 53.6 ,5'&2+(6 $356 .,,*#'*+6 #53*6 "+,"56 1+.,6 &2&'2<*".,6
#=".<.,(6

#6.*'67*&56#653560+'0+'*+(6#6:+2".,6&5'5,65+63+2,6&5'6.,60*<".<!.,61*6
:*+'<5(6!5&56,5'6+06)'.<156"=<2/*6*6.'615637(6:.,6+0.63*<).6.05.9.6#*'6"206
&2'.615,)'.9.8612'2,5(6(2086,20(6

(20(6$3565<"2.&.6"2&'.,6156"2*86,+.6/.#237'2.8(61.6,+.6,5'52.86#.'.615<"'*61*6
&*/.3(68.32,/.,(6B2&'.,(6:+'0A'2*(6:+1*,(6

12<)+?06<:*612'5<1*6<.1.(6(20(6
M7''+3.86:2,,6!*+/56'5&'23!.&.6+06/732/586"'2<.<1*$6
'&758&2:/,",+%$8&+.#)5.&/,$&=.+%$&,+#%)*.#$6&
#6D6,5<!*'6R21N5336&52*E6
G2<!.6R5<5!.<(6$06"*'<*6#5',/'+".&.6R5<5!.<86*6,5<!*'6%3**06."2<)2.6.6

#*<"561*6$,,54(6(2086*6 ,5<!*'6%3**06/'+'.&.6.6#*<"561*6(20,54*(6;6:.'3!.(6
#'5/2,*6 5,/'5&5'(6 @*0#'.'6 #.#53(6 1*6 !.3-(6 $0#'5).1.6 156 376 )5<"23(6 %3**0(6
G53!*6%3**0(6;'+36%3**0."3*'.9:*65,"76<*6#.3!52'*(6

#6$356&52*6<.6!*'.61*6.30*9*6#612,,56:2,,6!*+/5(6
R5<5!.<6.&.<9.&.(6
#6D6,5<!*'6%*-3.<65,"5&56#'*/+'.<1*6#*'6020E6
$356#5')+<"*+(6$3.6'5,#*<15+$6
#6:2,,6;5<<51-86*6,5<!*'6%*-3.<65,"5&56.3+263+.<1*65,".&.6376506/20.E6
$3.6#5')+<"*+(6:2,,6&*'6156;5<<51-6'5,#*<15+86+0.6,5)+<1.6".9.6156/!76

#*+,.1.86,5+6*3!.'6,*&'56.6#7)2<.$6
#61:*(6$356<:*65,"5&5(6
:2,,6*3!.'6156;5<<51-86*+&21.6<:*6&2,".86 32.6.12.<"5(6R5<5!.<666'*1.61.6

0*<"'.6156,.<1+=/!5,65<'*3*+6+06'*329*6/*'#*6'*<1*(6
#6.2>6I+5065,"76<*6#23+5E6
15<!+06 *3!.'6 156 ;5<<51-6 #'502.<1*2*6 .2<1.6 .,,206 5356 15+6 *+"'.,6

5<"'.1.,(61:*65,3+5/5'6*,6#*<"*,(6R5'6,*05<"56*,6#'5"2<!*,$6*6=6'51*<1*86*65,,56
5<).</!.1*(6

M2<).6,5)2<!.6)2<).(6
M.'*"*+'*6 53.6 32.6 56 <:*6 *3!.&.(6 1:*6 "*0.'6 "5<"*(6 1:*6 "*0*+6 "5<"*6

5<3+.<"*6 5356 32.6 156 /*'6 #.'.6 53.6 +0.6 "7&+3.6 506 ,*3".86 &3.&3.&3.<1*6
2<,*,,.05<"5$6

#6C.6'.#*,.65</*<"'*+6+.6/5)*<!.(6!2,,56.6'.#*,.6#.'.6.6/5)*<!.$6I+5'6
#H'6,5+6&2/*6<.602<!.6).').<".656'5"2'.'6+06*,,*E6



! "&$

$356".3.,"'.&.2,56506&:*(6:2,,6!*+/56&*3&5+6.*6,5+6/!761524.1*(6
$356,+,#2'.&.61524.1*(6
#6;26156020>6D!605+>6
(.+1*+6*6,5<!*'6!51.3+,8615,"56"5A1*6+06<+"*(6
#6(.+1.9T5,61*6"23!*6".0*,*6156+06#.26".0*,*(6
#6I+506#*156,5'6535E6#6#5')+<"*+6*6,5<!*'6!51.3+,(6
R5<5!.<6.&'2+6*,60.2,6."7&52,6&'.9*,(6I+50E6
#6I+506#*156,5'6535E6#6#5')+<"*+6535(6#6@*0*6#*156#5')+<".'E6("5#!5<86

*6<*&506&.'1*(6
(5/*(6
D6,5<!*'6!51.3+,86 3+".1*'6 ".0*,*861524*+6,5/*6.6+063.1*6,5+6/./!20&*6

/!52*(6
#6$,"*+6&5<1*6#612,,56 535(6#61:*6*6 215<"2"23+526#*'6+06 2<,".<"5(6$,"*+6

,.&5<1*63+5653565,"76"5<1*6+0.6/*0#.<!2.60+2"*6,535/".(6G2+2*6+3"20.05<"5E6
G2'.(6
#6 (*'&26 1*6 &.,*6 156 <?/".'6 /*06 5356 !*<5605,0*6#612,,56 R5<5!.<(6#61*6

:**<5-6%)&)#""%656<*6:**<5-6$:+&=%+1682<!.6'5/5&21*6.6)'.<.6#53*63.&*'6156,+.6
0+,.(6

$356,*''2+6.*,637&2*,6/!.0*3!.1*,6156&'*<'586.*,6."5<"*,637&2*,656*3!*,(6
#6 ;6 9"#*%& 156 $'2<6 #5<156 1*,6 ,5+,6 37&2*,(6 D6 #*<15'*,*6 #J<12"56 >+)!6

:./>+)!86 *6 0.2,6 &'23!.<"56 5,/'2&.6 56 512"*'6 156 !+&32<86 56 .3+5356 ).'*"*6
05<5,"'536 1*6 &7'&.'*6 *5,"56 ,5/*6 3+56 ?6 /*<!5/21*6 #53.6 5+"=<2/.6 .#53.9:*6 156
DX:.115<6%+'95(6

!5#*2,6156+062<"5'&.3*6*6,5<!*'6!51.3+,65')+5+6,5+6)'*)+565(6
#6-,,*615&56"5'6,21*6.3".05<"562<"5'5,,.<"56#612,,56535(6#6$,"*+6&5<1*(6
$356 &2.(6 $356 &5&2.(6 @*06 +06 3*<)=<3+*6 *3!.'6 156 0*<".<!.6 /.'#2<1*(6

L5#*+,*+6,5+6/*#*(6
$35602'.&.6#.'.6.6#*'".61*6,.3:*(6
#6G5<*63+5615,3*/.'.06*6#2.<*(6
#6 D6 ."2<.1*'6 &52*6 !*<56 #6 '5,#*<15+6 :2,,6 !*+/56 #6 #.'.6 ."2<.'6 #.'.6 *6

/*</5'"*632&'56565+6<+</.6*+&26+06#2.<2,".6":*61532/2*,*(6
#6K605,0*E6
#6 .*2,6 <:*6 5'.86 :2,,6 ;5<<51-E6 D6 &5'1.152'*6 /37,,2/*86 *6 ,5<!*'6 ,.&5(6 $6

.150.2,6 /5)*86 *6 #*&'5'2<!*(6 1:*6 0.2,6 156 &2<"586 5,"*+6 /5'".6 156 3+56 5356 <:*6
"2<!.(6

#6K605,0*E6#612,,56*6,5<!*'6!51.3+,(6
$356&5&5+65615,).''*+2,5(6
#6$'.6"'2,"56*3!.'6#.'.6.6/.'.615356#6/*<1*=.2,56:2,,6!*+/5(6



! "&%

I+56!5+,6"56/.,"2)+56,5+6"23!*61.6#+".(6
8320666,+.6/*0#.24:*6)'2"*+6.6/.0#.2<!.6156+06/*05<,.3(6..'.6.6#*'".6

1*6 '5"52"='2*6 /!5)*+6 *6 /.3&*6 .."86 /!5)*+6 *6 .#*''2<!.1*6 .."86 /!5)*+6 .."86
50#'5).1*6 1*6 D'0*<1(6 @5'&5<.6 #.'.6 /*05<,.3(6 @5'&5<.6 ,506 .3./'21.156 53.6
,5'&2+(6

@*06#./25</2.6R5<5!.<65,#5'.&.6#*'6%*-3.<6/*0620#./25</2.86#*2,6)2<).6
.6,5)561*62<"5'<.36'.#.):*(6

(*5')+5<1*(6 *6 ".0#*6 5356 \3+50E]6 02'.&.6 <*6 /.24:*6 \/.24:*E]6 *,6 "5'<*,6
\#2.<*>]6"2*,6*&3=3+*,(6$356.#5'".&.6\*605,0*3+56.#5'".'.62<1+3)5<"505<"56,+.6
0:*]86 #51.3.<1*6 ,+.&56 +06 "5'<*6 156 "5/3.,6 #.'.6 &5'6 .6 5,#5,,+'.6 1*6 "53"'*6
.&.<9.<1*86#.'.6*+&2'6*6."*).1*6/.20.'"53*86506./9:*(6

!+.,6"*3!.,6156#.#536&532<*6/'5056+0.6'5,5'&.61*2,65<&53*#5,63+.<1*65+6
5,".&.6<*6P2,1*06>53-X,6*6#'+15<"56%3**06<*6!.3-6>5<'-6B3*N5'6/*0#'.&.(6
G*/56 <:*6 ?6 "532'6 506 /.,.E6 B3*'6 #.'.6 056 /*<,*3.'6 56 +06 .3"2<5"56 /*'".6 *6 .0(6
(2)<2"2/.6 .3)+0.6 /*2,.86 32<)+.)506 156 "2H(6 $'.6 +0.6 0.').'21.E6 -<*/5</2.6 5'.(6
(5<!*'2".6 '5,#52"7&536 5</*<"'.6 15#*2,6 1.6 02,,.(6 :+2".05<"56 .3)'.15,/21*(6 *6
#'+15<"56%3**065,#2*+6<.6#*'".6+06/.'".'86+0.6/+'&23=<5.6 ,5'52.6 "+0.<1*6.6
052*62156&53.,6*<1.,(6B+056,5'52.,86.60.2,6"'5,/.6&."*'.1.6156"*1.,(6@.&5352'.6
*<1+3.<"5$60.3.0.1*(6..'.6.3)+<,6!*05<,(6..'.6L.+3(6$3565,#2*+656&2+6 3*<)56
<.6 #*<"56 156 $,,546 +06 /!.#?+6 .35)'56 <+06 ,5)5/.''*(6 K(6 85'/52'.6 &5'(6
@*2</215</2.(6

M2<).<1*6,*&'56&*''./!.,6"3?452,62.61.6#*<"56#.'.6*6/.2,6D'0*<1(6(5)+2'(6
;''2,/.'(6-'6'7#21*(6Y,63+."'*(6K63+.,5(6B*'.(6

#6!*2,6#5</5,86,5<!*'6#6.6&.3/*<2,".6*+,*+612'5'(6
#6>.!.(((6$,".&.65,3+5/5<1*(((6!5,/+3#5(((6
$63+."'*(6
Y,63+."'*653.(6@."2&.<"505<"5653.6.6%3**5353+506,*''2.6%3**6 ,*''6 '7#6 2'(6

D.".'15(6.5<,.,63+56?,6*6A<2/*6,524*61.6#'.2.E6B.'6#.'.6"*1*,(6..'.6!*05<,(6
$060*1*''5<"*6,235</2*6*+'*62</32<.&.2,56506,+.6#7)2<.(6
!*6,.3:*6+06.#53*6&2<!.86 3*<)*65060*''5'(6$,,565'.6+0612.#.,:*63+56*6

."2<.1*'6"2<!.63+5653565,3+5/5'.63+565356.)*'.6&2&'.'.(6C06.#53*6156<*&*(6I+56
5356.)*'.6.<+,".'.63+56.)*'.6#.3#2".'.(6D+&5,E6..3#2".'.86#+'*860.2,6#+'*86,+.&56
560.2,6,+.&586,+.,6'+0&21*'.,6!.,"5,(6:.2,63*<)*65060*''5'6/!.0.1*(6

.."6 #.)*+6 #53*6 /*05<,.36 +0.6 ).''.".6 "5'&2.''*3!.1.$6 56 #*'6 ,*&'56 .6
&.<15<.6./'*&7"2/.656.6).''.".6"5'&2.''*3!.1.6.<"5,61562'2,565356/*/!2/!*+86/.3&*6
56.#*''2<!.1*86/*06:2,,6!*+/5(6

'&2$&%$*+%".$&-+#"5.)*%$&%$=.%;%=111&
C0.6,+'1.6/.<9:*6/.<".1.615615<"'*86/.<".<1*$6



! "&&

'&111&.&=.)5>&+,=3%1&
C0.6 1A'2.6 156 .32<*".,6 /!23'5.'.06 &'23!.<"56 '5,#*<,*6 ,*#'.<2<*6 ,*&6 .,6

0:*,6 ,5<,2"2&.,(6 %'23!.<"505<"56 .,6 "5/3.,86 "*1.,6 /2<"23.9:*86 32).1.86 "*1.,6
!.'#,2/*'1.8#6 /!.0.&.06 +0.6 &*'6 .6 /.<".'6 .6 "*.1.6 1.6 0.<!:6 .3<*"'.1.86 1.6
<+&5<"+15861*617252"*0.61*6.0*'861.6&21.861.60.<!:61*6.0*'(6

'&"9+,".$8&!,*.$&/,&+,;#,111&
D,6 37&2*,6 156 R5<5!.<6 ,*&'56 *6 &.3/:*6 &.3&+/2.&.06 +06 .,,*&2*6 &.24*6

/!.0.'2'(6
#6:.,6*3!56.3+26#612'2.65356#86'*,.6156@.,"53.(6
(5)56)2<)*+6.*6052*2"2*656#.'*+(6
$3.65')+5+2,5656 "5/!*+6,+.6352"+'.86'*,.6156@.,"53.(68'.,"5.1.60.3.0.1.86

,*<!.1*'.05<"56,565')+2.(6
#6$3.6/.2+6*+6"*2650#+''.1.E6#65356#5')+<"*+6.653.(6
$3.6'5,#*<15+8615,15<!*,.$6
#6I+506#5')+<".6<:*6."2'.86<:*6*+&5605<"2'.(6
@*0*6+0.61.0.861*02<.05<"5(6
D,6&./.<.,6,.#."*,6.0.'53*,6156%3.'5,6%*-3.<6'.<)2.06<*6,*.3!*61*6&.'6

<*6 3+56 5356 ,56 5,).3).&.(6 (2086 *+'*6 156 #5'"*6 /*06 &'*<'56 156 3*<)5(6 R5<5!.<6
*+&2+656.12&2<!*+656"5,"5<*+2*$6

#6$2,63+56/!5).6*6!5'=26/*<3+2,".1*'(6
$<"'56 /.''*6 56 &21'.9.86 /+21*,*6 /.02<!.<1*86 &2<!.6 %3**086 !5'=26

2</*<3+2,".1*(6G5'20565356#*12.(6*6.,,5<"*65063+56,5<"*+$63+5<"5(6M."*6<5)'*6
/+21*,*6 /.02<!.&.6#.'.6 .60.3.6 35).36 156L2/!256M*+312<)86 .3"5.1.6 .*6 .3"*6 506
,.+1.9:*$6

'&2&%:&/%&*#111&
#6(*+&563+56&*/565,".&.6#*'6.3+26#612,,56%3.'5,6%*-3.<(6
$356"*/.&.6#.'.6.63*+'.6:2,,6;5<<51-6.6.&.6156,5+6#.3!2<!.6156&.<1.(6$3.6

3!56,*''2.(6:.,6.62'0:6&'*<'56.6,*&'5,,*''2+86#.&*<5.<1*6#.'.65356,+.60.2,6'2/.6
/.&5352'.86+06/*3*656+0.6'*,.(6

%*-3.<6/*0.<1.&.6#*9T5,(6
#6I+.36 ?6 .6 ,+.6 *'150E6@*#*6156 &="5'E6@*#*6156 &="5'86 #*'6 ".&*'86 56 +0.6

)5<5&'.6#.'.6020(68535)'.0.6<:*6.2<1.E6
1:*(.2<1.(6Y,63+."'*6535(68*1*,612'2.063+."'*(6
D'53!.,6&5'053!.,656#*'<*2152.1:*6156@*N35-6<.6#*'".61*65,/'2"='2*61*6

45'2"5(6$&2".'(6M*+312<)6+0.6/!.</5(6I+56?63+5653565,"76 ".'5<1*6<*6D'0*<1E6
@.''*65,#5'.<1*(6$,#5'50*,(6

;3H(6 G.26 #.'.6 *<15E6 @*05'6 .3)+06 /*2,.E6 $+6 ".0&?0(6 ;3+2(6 D6 3+586
D'0*<1E6D60.2,6506/*<".6506!+&32<(6K605,0*E6(.3.6156<.<".'(6!2,/'5"*(6G5'6



! "&'

,506,5'6&2,"*(6.5<,*63+56&*+6 <+<".'2056.6&*/5(6G.0*,(6L2/!25666"'5<"5(6%3**06
,5)+2.60.3.(67.<".'612)<*6156+06#'=</2#5(6

6:2,,56!*+/56'5"5,.&.2,56.3"*6#.'.6."2<)2'6+06"'.,/*865,"2'.<1*6,5+,6&'.9*,6
/5"2086,5+6&+,"*863+.,56/*0&+,"*86156":*6.3"*(6

#6D!>6D!>6#6,./+12.2,56R5<5!.<86*"5).<1*6.6/.1.65,"2':*(6#6D!>6
:.,6"7/23653.6"*0*+6156,+.6#'5,.65615#H23.6.&.24*6506"'2+<"*(6
#6.*'63+56<:*6/'5,/56+06#*+/*E6#6#5')+<"*+6%3.'5,6%*-3.<(6
$3.&'*<'58654"'.2<1*6156,5+6&.,*6+065,#5,,*632/*'64.'*#*,*6#.'.6*,637&2*,6

153586*3!.&.6<*63+565,"56"3+=.6\"3*'6<.63.#53.61535$63+5063!5615'.E]6565<4.'*#.&.6
,+.6&*'$6

#6%*<,6#5'"+05,86&21'*,6#53+5<*,(6
D63+56&.35612'5'8653.(6$4./".653.6&5'"5+635<"24.'*#*,.6.6)5<5&'.(6
#6%*.6,*'"56#612,,56%3.'5,(6
$356."2'*+6+0.60*51.63.').(6G2<"?0612<"*+(6
#6;)+5<"56.=6#612,,56R5<5!.<6#6."?63+565+(((6
#6(*'"56#65356#'*#2/2*+8635&.<".<1*6,+.6&*'&+3!.<"56/5'&5<.(6
#6@5"'*6).<!.'6156052*6).3*#56#612,,56535(6
#6:5')+3!526<53.6"+<1*6#612,,56%*-3.<86#5,".<5<.<1*656&5&5<1*(6#61:*6

#*'602<!.6/.+,.86&*/56,.&5(6@.#'2/!*6156+06.02)*605+(6
R5<5!.<6&5&2.6.2<1.65615<"2.''5).<!.&.2,56#.'.6.6/5'&5<.62</32<.1.61535656

#.'.6 *,6 37&2*,6 156 :2,,6 !*+/56 3+56 3+.,56 '+<2.086 <:*6 /5''.1*,86 .6 /.<9:*6
*/5J<2/.63+56,5+,637&2*,6"'2<.'.0(6$+1*3*'5,(6D,60.'5,6*'25<".2,(6

L53=)2*6/!23'*+(6:2,,6;5<<51-6"5'6,5+6/.02<!*6\"3*'86#5')+<"*20563+506
15+]8635&.<1*6376.6&.<15<.6156/!7(6.*<"52'*6.#*<"*+(6

:2,,6!*+/56"*0*+61.60*51.6156%*-3.<86"5'2<1*6"*'"56.6/.24.6'5)2,".1*'.(6
@3.<)*'*+(6.*<"52'*6.#*<"*+(6!*6$)2#"*6+0.6&53.86'50545656,5#.'.6<.6).&5".8656
'+<2.6565<"'5).&.6156"'*/*60*51.,(6D3!.'6#.'.6*6*5,"5(6$,".321*(6..'.6020(6

#6I+56!*'.,6,:*E6#6#5')+<".&.6%3.'5,6%*-3.<(6#6I+."'*(6
>*'.,(6
R5<5!.<86*3!*,602A1*,6".02<"*,61*6,5+6'+<2'86&+,"*6/*305.<"586"*/.&.6<*6

/*"*&53*6156%3.'5,6%*-3.<(6
#6L5,#52"50*,6.6&*'61.6!*'.6#612,,56535(6
;60.3.6156M*+312<)86@*332,86P.'16/*<1+'2.6%3**06#53.,605,.,6"3*'21.,6156

&3**0"3*'.9:*6 156 /5<"52*(6 (506 .3&*6 5,/*3!2.6 /*06 .)2".1*6 .3&*86 *6 /.3&*6 .."6
5,#5'.<1*86+0.605,.6#5'"*61.6#*'".(6$,".'6#5'"*(6Y,63+."'*(685'653565,3+5/21*E6
8.3&5'6 +06 "'+3+5(6 B.3".'$6 ).<.6 .)+9.'(6 $+6 <:*6 #*12.(6 @.30.86 /.30.(6 .."86
5,/.<9:*86/.<,.&.2,5(6

%'*<'565"5'&5,/5<"56.'+3*3!.&.6/5<!*,656*3!*,6.'+32/?+6156%3.'+3(6



! "&(

#6G.0*,6#6+')2.6R5<5!.<(6#61:*6!76<2<)+?0(6$356<:*6*+&56<+</.(6
'&2,$&"5-#,$&/%&#",+.&.;,=%*%1&
;3".86+0.6<*".6.)+1.6'5#2/*+6506"2#3586<="21.(6
%'*<'51*+/586/*0+<).<1*6/*06,+.6'*,.63+56"'50+3.656*<1+3.86&+,/.&.6.6

"3*'656*3!*,6156%3.'5,6%*-3.<(6
#6.*'6".&*'86#*'6".&*'(((6
$356,+#32/.&.6506&*3&5<"5,6"'.,5,6156/*<"2,,:*(6
'&?>,&3,/#.&/%#-.+J*%111&
#6!5#*2,2<!*6#6:2,,6!*+/56#'*05"5+6#+12&+<1.05<"5(6
#61:*86.)*'.6#6+')2.6R5<5!.<(6&,))%%".;",;5%66D!6".9.>61:*6!76<2<)+?0(6
$3.6 *3!*+(6 L7#21*(6 :2,,6 ;5<<6 3*<)56 1*6 .3/.</56 1*6 *+&21*(6 @+'&*+2,56

,A&2"*(6!+.,6/.'.,6./5,.,6'502'.06,+.6/+'&.(6
8'2<.<1*6 *,6 ./*'15,6 "+)2.06 1.6 053*12.86 "+<12.02,56 156 <*&*86 #5'121*6

./*'158656#5'121*656./!.1*6506&.3&+/52*(6
#6G.0*,(6B.9.(6(*<<5'>6
@+'&.<1*2,586 53.6 #2<9*+6 +0.6 #*<".6 1.6 ,.2.6 ./20.6 1*6 <*53!*(6 !50*'*+(6

:*"5<*+61535,6.2<1.86/+'&.<1*2,5865')+5<1*2,586/*06*3!*,6&*3+<".'2*,*,(6
'&&,))%%6&
@!#3./(6 $3.6 1524*+6 ,A&2"*6 32&'56 506 '2/*/!5"56 ,+.6 32).6 537,"2/.6 #2<9.1.6

/!#3./!3+5<"56/*<"'.6,+.63+5<"537,"2/.6/*4.61560+3!5'6/!#3./!7&53(6
'&*.& ;",;5%66#6)'2"*+6 <+&23.<"56R5<5!.<(6#6@+21.1*6#53*61*<*(61.1.6156

#.3!.6.=(6
$3.6"."+2,,*''2+6,+#5'/2"2*,.6\&*3.,>6<:*6,:*6*,6!*05<,E]860.,8615,32'.<1*6

#.'.6.63+'860./2.653.6,*''2+6#.'.6%*-3.<(6
#6(:*6.65,,5</2.61.6&+3).'21.156#653.615,32'.<"5612,,5(6
%*-3.<86 *3!.1*86 *3!.&.(6 (./+121*6 /*<"'.6 *,6 )'*,,*,6 37&2*,6 *6 ,5+6 /732/586

'5/5&21*6 ,5+6 0=<20*6 /732/586 ,+).<1*6 .,6 A3"20.,6 )*'1.,6 )*".,6 &2*35".,6
4.'*#*,.,(6$356*3!*,65<"52"29.1*,6,5)+2.2.6506#=,6,+.6/.&59.615,32'.<"56<*63+56
5,".6 2.6 #53*6 &.'6 #5'"*6 156 5,#53!*,86 .'/*6 1*+'.1*6 156 )2<)2&2''.86 /*#*,6 '5<*6 56
/3.'5"56'5&'23!.<1*86+0.6/*</!.65,#2<!*,.86*<156,56/*</5'".&.0865,#53!.<1*2
,586&'*<'56/*06&'*<'565<,*3.'.1*(6

(2086&'*<'56156/5'/.#5'"*(6
'&111&4%:&;,+.0>,8&./%:$6&
!*+6*6"*'.6#612,,56%*-3.<6/*0620#./25</2.(6
$356"5'6'7#21*6/*''5'63*<)56*6/732/586.).''*+6*6"'*/*(6
#6$,#5'56+06,5)+<1*6#6'*)*+6R5<5!.<86&5&5<1*615#'5,,.(6#6$+63+5'2.6

3!56/*<".'(68*06L*/!"*'1(((6
6#6G.0*,6#'*62<"5'<*6#612,,56%3.'5,6%*-3.<862<1*2,5(6



! "&)

R5<5!.<6"'.)*+6#.'.62'2,5(6
#6B*260*'121*6*+6*63+5E6#612'2.6535(6#6$,#5'5(6$,"*+62<1*(6
$356,5)+2.6*,6.#'5,,.1*,6,.#."*,6'.<)5<"5,860.,65,"./*+67)236.*6+0&'.386.6

"2)+'.,63+56*6,.+1.&.086+0.6&+3"*,.656*+"'.65,)+2.(6
#6@*0*6"50#.,,.1*86,5<!*'6!*33.'1E6
#6 $32>6 @*0*6 &.2E6 @*0*6 &.2E6 #6 *6 &.24*6 12,"'.=1*6 156!*33.'16 '5,#*<12.86

5,).''.<1*2,56+06 2<,".<"561.,615,12".,61*6#.1'56@*N35-(6#6$356<:*6 3!56/'2.'6
0.2,6<5<!+0.612"2/+31.1586%*&(6;3"6%5').<6".3.'76/*06*6)'.<1:*(6G.0*,6#H'6
+06".#.2&*/.6<*67+1.,6-,/.'2*"5,615,".6&5'(6

(+,#2'.<1*86*6,5<!*'6!51.3+,6&2<!.6#53*6,.3:*86+06151*65,"'5).<1*6+0.6
#73#5&'.(6

#6 D'.86 *'.86 ,56 &.0*,6 #6 %5<6 !*33.'16 ".3,5"5.&.6 <*&2.305<"5(6 #6 G5<!.86
(20*<86*"5'59.2<*,6+0.6/.<9*<5".(6D+&20*,6*6#2.<*(6

D6/.3&*6.."86 50*'5).1*6.#*''2<!.1*865,#5'.&.6*'15<,6156&5&21.86.*N5'6
#.'.6 L2/!25(6 $6 %3**0E6 G5<.0*,(6 1:*6 ".'523*6 .<1.'6 1+.,6 &5'5,(6 (5+,6 /.3*,(6
I+."'*6.)*'.(6@*0*6?63+5<"56*6#'5"*(6!56 "./"*65<5'&.6+06#*+/*(6L5"'./".6 \?6
2,,*E]6*6/.3*'(6G5<.0*,(6(21'.(6(2086+0.6).''.".6156,21'.(6

#6 D6 3+5E6 #6 12,,56 *6 ,5<!*'6 !51.3+,(6 #6 $,".&.6 .#5<.,6 20#'*&2,.<1*86
!*050(6

#6 G.0*,86 &.0*,6 #6 %5<6 !*33.'16 /3.0.&.(6 #6 ..,,.1*86 *6 "'2,"56 /+21.1*(6
G.0*,86%*&(6

$3565,3+2#.&.86!*33.'186&+3"*,*6506"*3).,8666"'5<"56\#5)+506.3+5356#2<"*$6
3+56&5<!.06#5).']86,.3:*6.15<"'*(6$356'5"5,"53*+6.653586!*33.'186<*6".0&*'5"5(6
(+.,6#.".,6)*"*,.,6#5,.'.06,*&'56.,6"5/3.,(6.5,.1.,86/.3.'.06,A&2"*(6

D6 /.3&*6 .."6 <.6 5<"'.1.6 1.6 #*'".6 15+6 /*06 *+'*6 ,506 /!76 '5"*'<.<1*(6
;#*''2<!.1*6 5356 3+5'2.6 .*N5'6 56 ,21'.(6 %'*<'56 66 &21'.9.6 5,#2.&.86 &'*<'56 156
3*<)5(6

6M2<)*+6506"32<"3206.6,5)5(6
%3**06*+&2+6+0612086+06,*<'2<!*(6$356,.2(6R5&56,*3+9*6156.35<"*6%3**06

54#2'*+6<.,6,235<"5,6"3*'5,6"'2,".'+3.1.,(6832<"3.<1*(6B*22,5(68320(6D+&5(6
#6 ;0*'6 56 )+5''.86 %5<6 #6 *6 ,5<!*'6 !51.3+,6 12,,5(6 #6 !5+,6 .&5<9*56 *,6

&53!*,6"50#*,(6
D,6 &'.&*,6 *3!*,6 156 :2,,6 !*+/586 15,#5'/5&21*,86 &*3".&.02,56 1.6 052.2

/*'"2<.86"5'21*,61.63+'61*6,*3(6-1*(6.5<,."2&.6\3+506,.&5E]86"5'21.6\.63+'6"5'2<"5]86
53.6 &.24.&.6 .6 &.0&2<53.6 /*06 +06 /*'1536 /*''512*(6 $3.6 5</*3!5+2,56 #5<,."2&.6
\#*'63+56?63+565356,56"*26":*6'7#21*63+.<1*65+E]6506,5+6&'*<'56,*&'56*6&.'6*<156
*6 /.3&*6 5,".&.6 #5'"*6 1.6 2'0:6 *+'*86 /*<"'.,"56 2<1532/2*,*86 /*<"'.,"56 2<1532/2*,*6



! "'+

<*<1532/2*,*8635<".6"'2.6*&,/+'.6&5'150.'615,32'.<"56#'*"+<1+'.6156,*0&'.86%.:&
/%&?#"16

#6D6#*&'56 1*6 &53!*6M**1N2<6 5'.6 *6 #2.<2,".6 <.3+53.6 <*2"56#6 350&'.&.2
3!5,6 *6 #.1'56 @*N35-(6 #6 >.&2.6 32)52'.6 12,/'5#J</2.6 156 *#2<2:*6 5<"'56 5356 56 *6
@*33.'16156/.+1.(6

>.&2.(6
#6C06,20#=,2*6,=615356#612,,56*6,5<!*'6!51.3+,(6*612.&*6<:*6,5'2.6/.#.'6

156#.'723*(6$'.6+06&53!*6/."+''.6<*6#'2052'*65,"7)2*6156&5&21.(6
#6.*'6!5+,86&*/56,56350&'.E6#6%5<6&+3"*,*6!*33.'1612'2.86&*3".<1*2,561*6

"5/3.1*6/.,"2).1*(6#6$6/*,612.&*,65+6<:*6"2<!.6"'.<56156/.,.05<"*(6
L2.02,56"*1*,6*,6"'5,(6$356<:*6"2<!.6/.,.05<"*(6D6"'2*62<"52'*6'2.(61.1.6156

"'.<56156/.,.05<"*(6
#6 1*,,*6 .02)*6 %3**06 15+6 +0.6 0:*'2<!.6 .3+53.6 <*2"56 12,,56 *6 ,5<!*'6

!51.3+,(6#6;6#'*#=,2"*86*<1565,"7605+6/./!20&*E6
$3565''.&.6156&*3".6.*6&.'6506#H,61*6#5'121*6./*'1561*6/./!20&*(6D6/.3&*6

.."6 35&.&.6&5&21.,6#.'.61*2,6/*05<,.2,86L2/!25656.*31-(6$6*6#.1'56@*N35-6'2.6
156<*&*(6

#6(.3&526.6,2"+.9:*86%5<86#5<,*(6
#6 (.3&*+6 #6 .,,5&5'.&.6 %5<6 !*33.'1(6 #6 R50&'*2056 1.3+53.,6 .#5'".1.,6

/.39.,6".0&?0(6;3+53.6"*26+0.6&'23!.<"562152.86%*&(6
D6 #.1'56 @*N35-6 5<'+&5,/5+6 ."?6 ,5+,6 &'23!.<"5,6 3*&*,6 #+'#+'2<*,(6 $356

,.3&.'.6.6,2"+.(6;#5'".1.,6/.3(6%'23!.<"5621(6
#6$+6,.&2.63+5653565,".&.6506.#5'"*86#612,,56535(6#6;60+3!5'6"*/.&.6#2.<*6

<*6/."?2#.37/2*6.*,6,7&.1*,6#*'61p2'?2,61560536/*.1*6563+506563+5605615+6.6
#2,".6 156 3+56 53.6 5,".&.6 ".'5<1*6 *6 *+"'*6 <5)=/2*E6 R50&'.02,5E6 82&50*,6 156
&+,/.'6#53.6 '+.6>*335,6 2<"52'.6#.'.6 ./!723*,6."563+56+06,+<52"*6<*6;5*)!6<*,6
15+6*6<A05'*(6R50&'.0E6

%5<6350&'.&.2,586,+.6/.'.63.').60.'.&23!.1.(6
#6.*'6!5+,8653.6376"2<!.6.3)+0.,6,.=1.,6156=#5'.63+4+*,.,656*+"'.,6/*2,.,(6
D6,5<!*'6!51.3+,615,5''.&.6156&*3".86/./!20&*6660:*(6
#6$,"23*6#'.9.6:5''2*<(6G5,"21*,6156&.23586#*'6!5+,6&5,"21*,6156).3.(6$356

<:*6 3+5'2.6 <5<!+06 12<!52'*6 ".0#*+/*6 *6 3+5E6 8*1.6 3+.<"21.156 156 !5+,6 156
/!.#?+,650#3+0.1*,656&*35'*,656&'.).,(6@*0*E6

#6 K86 ?6 #6 .,,5<"2.6 *6 ,5<!*'6 !51.3+,(6 #6 ;6 ,5<!*'.6 :.'2*<6 %3**06 "2<!.6
#*,"*6156"*'.6'*+#.6156"*1*,6*,6)?<5'*,6

@.&'2*3?6/.&'2*3.&.6.*63*<)*61*6/.2,(6%3.'5,65,/.''.#./!.&.2,586#*'6,*&'56
'*1.,6,.3"2".<"5,(6

B=).1*656"*+/2<!*(6%2"5656"*'".6156'20(6%5086,5<!*'(6%506.."(6



! "'*

;6,5<!*'.6%3**0605"56506#2/*,*,(6@!52'.6.63+520.1*6156..+36156;*/9(6
%*<2"*6<*056535(6

#6@*0*6?63+565'.63+56,5+6<*0565'.E6C0.6'.#.'2).6,.+17&53(6:.'2*<(((6
#68N551-(6
#6(20(6$,"76&2&.E6
#6$63+2/.<1*(6
#6$3.65'.6"23!.615(((6
#6B23!.61*6'5)205<"*(6
#6(208612./!*(6$6056350&'*61*6&53!*6".0&*'20*'(6
6D6 ,5<!*'6!51.3+,6 '2,/*+86 '2<2+86 ./5<15+86 "'.)*+6 +0.6 ,.&*'*,.6 "'.).1.6

#*'6"20(6
#6-'3.<15,.E61:*6,5286/*<"5,,*(6K86(20*<E6
8'.).1.6.#=,650#5''."'25<"*86"'.).1.86"*'"586,.&*'*,.86/'5#2".<"5(6
#6:5+60A,/+3*6&+/2<.1*'65,"7(((6D63+5E6C063+565<"5''+<.1*(((6;328653.6?(((6

:2<!.6:*33-62'3.<15,.86*'.65,,.(6
$356&."*'.&.6+0.650#3+0.1.6'.<.1.65,"20+3.<"5(6
#6!*6'*/!51*6156M2&'.3".'(((6156"*1*,6*,60*1*,(6
$3.,6 5<).</!.&.02,56 <.6 #'*"+<1+'.6 1.6 ,*0&'.6 */5J<2/.86 *+'*6 #5'"*61.6

&2/.6 156 /5'&5<.86 &'*<'56 #5'"*6 1*6 0.'.,3+2<*86 #5<,."2&.,6 .,6 1+.,86 :2<.6
;5<<51-86 /86 "5''.9*6 R2,0*'586 !'+0/*<1'.86 /*06 $+1*3*'5,6 ?6 +0.6 '.2<!.86
!*3*'5,86,235</2*,.(6

.."6 ,5'&2.6#'."*,615,/*&5'"*,(6R5*#*316 /*'".6 "."2.,6156 "=).1*(6@*0*612"*6
.<"5,865356/*02.6/*06)*,"*6*,6='):*,62<"5'<*,860*53.,6.05<1*.1.,86*&.,6"'2".,6
156&./.3!*.865<3+.<"*6L2/!256M*+312<)86@*332,86P.'16/*02.6&2"56/*06'2086&2"56
15#*2,6'2086&*/.1*6.6&*/.1*61.6"*'".65356/*02.6%3**06/*02.6535,6/*02.0(6

%3**06/*06M*+312<)86/*<<+).1*,6506,235</2*86/*02.0(67.<".'5,612)<*,6156
#'=</2#5,(6

.53*6 #.,,52*6 156 %./!53*'6 /.&'2/.&'2*3.&.6 *6 #20#.<"56 %3.'5,(6 %*-3.<86
15,<+).1*86.*6,*386.*6/.3*'86.*6"'*"561.6.</.6 3+'21.61.6?)+.86/*06#.</.12<!.,6
156 /!2/*"586 ,*&'56 '*1.,6 ,.3"2".<"5,$6 5,/.''.#./!.1*86 3+5<"2,,5<".1*(6 %*-3.<6
20#./25</2.86.'15<"*+,.1*(6@*'<*(685<,6"+6*E6@*'<*(685<,6"+6*E6@*6/*6/*'<*(6

(*&'56 ,+.,6 &*'5,6 !*33.'16 /*<"'.&.24.&.6 *6 .".3+586 "'*.<1*6 #*'6 ,*&'56
&*0&.'15.<"5,6./*'15,$6

'&':.)/,&,&.=,+&.-$,+)%&=#)5.&."=.&.+/%)*%111&
L+"*,6 156 %5<.30.&5<<.02<6 "'*.&.06 ,*&'56 "'505<"5,6 /3.'.&=2.,6

.0*'5,"'505/21.,(6
#6M+5''.>6M+5''.>6#6/3.0.&.6*6#.1'56@*N35-(6#6G*/56?6*6)+5''52'*(6



! "'"

#6 ;,,206 *6 ,*+6 #6 %5<6 M+5''52'*6 '2.(6 #6 $+6 5,".&.6 #5<,.<1*6 <*6 ,5+6
,5<!*'2*(6;0*'6*+612<!52'*(6

$,"./*+(6 ;&.<.&.6 ,+.6 5<*'056 &.'&.86 ,+.6 5<*'056 /.'.6 #*'6 ,+.6 /2</.1.6
5<*'05(6

#6 @5'"*86 &*/56 .''5&5<".'2.6 *6 "=0#.<*6 1.6 *'53!.6 153.86 !*0506 #6 12'2.6 *6
,5<!*'6!51.3+,6/*06.'*0.6156"+0*6#6/*0+06='):*6/*0*6*6,5+(6

$06 .&+<1.<"56 ).').3!.'6 &.'&.1*6 !*33.'16 .&.3.&.6 *6 "5/3.1*(6 $356
.''5&5<".'2.(6

#6 (506 05</2*<.'6 *+"'.6 050&'.<.6 #6 <+<".&.6 *6 #.1'56 @*N35-(6 #6
@.302<!.86%5<(62=,+,$,&=.&),)&*+,33,16!52452056.6020(6

:2,,6;5<<51-6,5'&2.61*2,6/.&.3!52'*,6/*06/.<5/T5,61.6"*'"56"'5,/.(6$3.6"5'6
+0.6*&,5'&.9:*(6B.'2.6'5.305<"586*6#'2052'*6/.&.3!52'*612'2.86+06&53*6"50#*(6
%5&?'.06 1.6 "*'"56 "'5,/.(6 (.&2.6 53.6 .*<156 ?6 3+56 *6 3*'156 3+).'2"5<5<"56 5,".&.6
2<1*E6$6*+&2+6.9*/.,/*,6,*.<"5/.,/*,6,*.'(61:*8653.6<:*6,.&2.612'5'(6:.,65,".'2.6
<*,6 <*'<.2,(6 D!86 53.6 <:*6 #'5/2,.&.6 2</*0*1.'2,5(6 15<!+06 2</=0*1*(6 $3.6
*<1+3*+6,5+6()/%3%)/%)*&5,/.</.'.1*86&+,/.<1*86*63*'1563+).'2"5<5<"586,5+,6#2<6
/+3*,6156/.&53*6 35<"20*&5<1*2,586 3*'156 3+).'2"5(6 -</=0*1*6150.2,86*6#'2052'*6
/.&.3!52'*6 12'2.(6 D!86 <:*6 506 .&,*3+"*(6:.<52'.6 3+56 5356 *3!.&.6 .3+23*(6 R*'156
3+).'2"5<5<"5(6D+'*6/*06&'*<'56*+&2.06"5''*6.9*(6

6
'&111&111&111&=#)5.&."=.&.+/%)*%&
2:&)>,&;:#/,&/,&/,&.=.)5>16
6
$06 0*3!*6 156 "=).1*6 %3**06 .0.,,.&.6 &.".".6 .0.,,.1.(6 ;0*'6 56 )+5''.6

.3)+?06 ?(6 D6 ".0*,*6 %5<6 !*33.'1(6 ;6 <*2"56 3+56 5356 /*''5+6 ."?6 <=,6 #.'.6 #512'6
50#'5,".1*6+06"'.<56#.'.6.3+5356/*</5'"*(6@.39.,65,"2/.1.,6<5356/*0*6".0&*'(6
@.#.1*,60+,2/.2,(6:*33-6'2.6.6&.35'63+.<1*65356,56"*2(6;"2'*+2,56156/*,".,6#53.6
/.0.86 ).').').3!.<1*86 3+2/.<1*(6@*06 "*1*,6 *,6 ,5+,6 #5'"5</5,6 660*,"'.(6D!86
,.<"*,6 1*,6 /?+,86 5,"*+6 5</!.'/.1.>6 D!86 .,6 0+3!5'5,6 1.6 #'2052'.6 "23.>6 D!86 5+6
<+</.6 '26 ".<"*>6 C?86 5,"76 /5'"*86 2,,*6 ?6 *6 3+56 3!56 176 *6 &.24*6 &.''=3"*<*(6 .*'6
5450#3*865+<+/*,(6.5')+<"*20563+506?63+565,"76"*/.<1*(6%*<2"*6"*3+586!5&56
,5'6*6@*N35-(6:+,2/.3(6@*<!5/563+.33+5'6<*".63+56,56"*3+5(6:.+6!732"*65356"5086
#*&'56).<*(6..'*+(6

:2,,6!*+/586 2<,2<+.<"586 R-12.6!*+/586 1*<.2'*+2,56 .*6#*321*6 ,*32/2".1*'86
M5*')56 R21N53386 /.&.3!52'*86 .6 5<"'.'(6 %*.6 ".'15(6 $3.6 3!56 15+6 ,+.86 156 1.0.86
!!A021.60:*6 .*6 ,5+6 "2'056 .#5'"*(6 8.'15(6 (2086 53.6 5,".&.6 156 &*3".(6;*6 &53!*6
'.02'':*86156<*&*(6

#6(5+,6.02)*,65,":*637615<"'*86,5<!*'6R21N533(6



! "'#

%3**06/*02.6"=)6/*0*612"*6.<"5,(6R20#*6.3+26#53*605<*,(6;3+5356).<*6<*6
%+'"*<86 &2,)*,*6 506 /.'"23.)5<,(615<!+06 .3+2$6 M*+312<)6 56 5+(6:5,.,6 320#.,86
"3*'5,8602"'.,6156)+.'1.<.#*,(6.."6#.'.637656#.'.6/786*6/.3&*6.."(61.1.6.6".'5'(6*6
0.2,6506/*<".6506!+&(6

.2.<*6156<*&*(6@*N35-6?63+56?(6:.<52'.63+56,56.,,5<".6.653586/*0*6+0.6,=6
/*2,.86/*0#'55<,:*60A"+.(6@.<,."2&*,6,5''.1*'5,6.''.<!.<1*6'.&5/.,86*3!*6<*6
"2061*6 .'/*86 ,5''.<1*6 *6 /53*86 350&'.061*'6 156 15<"5(6 *6 3*<)*6 '5,,*<.'6 .)+1*6
153.(6 ;6 <*2"56 3+56 5,"7&.0*,6 <.6 "'2,.(6 *6 "'*0&*<56 506 &.24*6 ,*#'.<1*6 /*0*6
0*',.86 <*,6 5<"'5./"*,86 *+"'*6 ,+<52"*6 156 ,*#'*6 15,5<'*,/.<1*86 #.'.6 5,&.'2.'6 *6
/+,#5(6 ;,6 #5'<.,6 1*6 0.5,"'*6 ".0&?086 /.39.,6 &.3:*86 054523+520545(6 B.'6
&5085,/*<1523.,(6

(5)563+56054563+56)2<).63+56)2<).(6
;#5<.,6.6!.'#.(6R+'6.0*'7&536&'23!.<1*6*+'*(6:*/2<!.6.6"*/.&.(6.*#.6156

+0.6 .0*'7&53(6 :*3!*6 "76 &506 12)<*6 1+0(6 %.'/*6 156 *+'*(6 $'2<(6 ;6 !.'#.6 3+56
+0.6*+61+.,6&5'5,(6::*,6"'2.,(6%5<6>*N"!86*,6'*1*15<1'*,(61=,6,*0*,6,+.,6
!.'#.,(6$+(6$35(6G53!*(67*&50(6

#6 ;!86 5+6 <:*6 #*15'2.86 !*0506 #6 12'2.6 *6 ,5<!*'6 !51.3+,86 5</.&+3.1*86
<5)./5.<1*(6

B*'"505<"5(6
#6G.0*,86 3+56 2<"5'<*6#6 '*,<*+6%5<6!*33.'1(6#6;''.<3+56 2,,*6<5063+56

,5<.6.*,6#51.9*,(6
'&4A.33.+#86(20*<6#612,,56*6#.1'56@*N35-(6
;"+<1.<1*6 <+06 #.3/*6 5356 5,).3).&.6 .3)+0.,6 #.,,.1.,86 )'.&586 .3"*6 156

."329:*86 ,5+,6 3*<)*,6 &'.9*,6 5')+21*,(6 L.,/.<"505<"56 *6 #*0*6 156 ,+.6 )*53.6
'.,/*+6,+.&505<"5(6(+.&505<"565356/.<"*+65<":*6+0.6&.'/.'*3.6/2<'5<".26C06
A3"20*6 .15+,(6 C06 #'*0*<"='2*86 +06 &.'/*86 +06 &5352'*6 ,*&'56 *<1.,(6 ;15+,(6
C0.6).'*".6.1*'7&5386,5+6&?+6&.).<1*6,*&'56.,6&.).,6156,*&'56*6#'*0*<"='2*86
&5<"*666&*3".6153.(6

@*N35-6/.<"*+$6
'&4A.33.+#&*:**&.=,+,&
("&=#,&$!:.+/,&"A#);,)*+1116
6
$3.6*<1+3.&.86<:*6*+&2<1*6.6@*N35-86*6&?+6153.6#.'.6+063+56#.'"2.86+06

3+5'21*86.*6&5<"*86.0*'86&53*'6&5352'*86'5"*'<*(6
#6G.0*,86(20*<(6
#6;!86<:*6!761A&21.86*605+6"50#*6<76,56"*286%50(((6%50(((6
D6,5<!*'6!51.3+,6#H,650615,/.<,*6,5+6/./!20&*6.*63.1*61*612.#.,:*6586

,5<".<1*2,586"*/*+6.,6"5/3.,6*&5125<"5,(6



! "'$

#6 1:*86 (20*<6 #6 &*3&5+2,56 *6 #.1'56 @*N35-6 #86 "*3+56 <*6 *'2)2<.3(6 C06
&50*3(6

;,6 "5/3.,86 *&5125<"5,86 .3"5.'.06 0.2,6 .3"*86 ".3.'.086 "'50+3.'.086
/*<"5,,.'.086/*<"+<12'.02,5(6

;*65,"'.1*6,+&2.6*6#.1'56@*N35-(6
#6!524586(20*<(6G*+6./*0#.<!723*6#612,,56535(6#6R5&.<"52,5(6
;<"56 *6 '*/!51*6 156 .<.<6 ,6 156 M'.!.06 C0*<86 .<"56 *6 535".<"56 156 $3&5'-6

)2<).6 ,*3.&.</.(6 %2"586 '2086 "=).1*86 .0.,,.1*6 /*06 /.'<56 12)<*,6 156 #'=</2#5,6
,5<".&.02,56 *,6 #'=</2#5,6 %3**06 56 M*+312<)(6 .'=</2#5,6 66 /.'<56 ,56 5'2)2'.06 56
&5&5'.06.*N5'6586,21'.(6

;6 0.2,6 &53.6 7'2.6 #.'.6 "5<*'6 <.0.2,6 5,/'2".86 12,,56 L2/!25$6 &,)).=-:".(6
D+&2'.67*56:.,,6/.<"723.6.653.605,0.6+0.6<*2"5(6;!86.3+5356:XM+/92<>6(20(6;6
,5+60*1*(6 $,"23*605<2<*6 156 /*'*(6:.,,6 5'.6 *605<2<*(6:5<2<*6 15602,,.(6C06
"5<*'63='2/*86,56#'5"5'5(67.0.2,65,3+5/523*(67.0.2,86

85'<.05<"56 %3**06 ,*&'56 "*+/2<!*6 15,"2).1.1*6 &2+6 .,6 "529T5,6 "5<,.,6
/*<"'.2'(6R+0&.)*6535(6%'23!.<"56156*3!*6&'23!.<"5(6.'=420*62"5061*6#'*)'.0.(6
..).'6 *,6 #5/.1*,(6 .=3+3.,86 #:*6 /.32&'.1*86 &.3*'6 +06 )+2<?+6 .6 /.242<!.(6 ;".,".6
2,,*6#*'6+06"50#*(6@.<".6".0&?0$62=&-.#-,&;,=&,$&5,=%)$&=,+*,$16;#'*#'2.1*(6
8*'".6 156 '20(6 !*9+'.,6 #.'.6 *(6 1:*6 "2'.<1*6 0+2"*6 #'*&52"*6 12,,*(6 *6 0.2,6 506
/*<".6 50(6 @.'./"5'=,"2/*6 1535(6 .*N5'6 +=,3+5(6 $42)5<"56 3+.<"*6 66 ,+.6 &5&21.(6
L./!.1*6 *6 /*#*86 7)+.6 <."+'.36 G.'"'-(6 (+''2#2.<1*6 "=,"*'*,6 1*6 &.3/:*6 #.'.6
#*+#.'(6 $06 ,5)+21.86 5,&.<<.'6 +06 ,*&5'.<*6 506 <2/.,6 56 <5/.,(6 $6 3+.<1*6 ?6
,*32/2".1*6 <506 +06 1p2'?2,(6 D6 #'59*6 156 +0.6 /*''21.6 "506 156 ,5'6 .''.</.1*6 .6
"5''*,(682#*,6/+'2*,*,(6

1+</.6 5,3+5/5'2.6 L2/!256 .3+53.6 <*2"5(6 $<3+.<"*6 &2&5,,586 <+</.(6 1.,6
"*''2<!.,61*6&53!*6L*-.36/*06*6#53+5<*6.5.95(6$63+.<1*6.6#'2052'.6<*".(6

;6".3.6#.'*+6<*,637&2*,6156L2/!25(6
(.2<1*2,56/*06+0.6#."'.<!.6.)*'.(6!56"*1.61'*).6".'6+0.6/.<"235<.(6@'56

<.,6#'=#'2.,605<"2'.,(6@'56'5.305<"5(6:5<"2'*,*60.'.&23!*,*(6:.,6#'5/2,.6&*.6
050='2.(6

#6I+567'2.6?65,,.E6#6#5')+<"*+6R5*#*316%3**0(6
#68+1*65,"76#5'121*6.)*'.(6
6L2/!256 )*0*63+56 .''51*<1*+6*,6 37&2*,(6C0.6&.24.6<*".6 2</2#25<"561*/56

1+5<156 0+'0+'.&.6 "+1*(6 C06 "*'1*(6 C0.6 "*1.(6 (5+6 ,*#'*86 .&5/.<*'.86 &*<,6
15<"5,61563+56 ,56*')+3!.86 "3.+"5.&.6 /*06/*2".6 "3?&23(6K6#5'121*(6L2/*6 ,*0(6$2,6
1+.,6 <*".,6 <+0.(6 :53'*6 3+56 *+&26 <*6 &.356 1*,6 #23'2"52'*,(6 8*0.<1*6 *,6 05+,6
0*"2&*,65356*,65<"'53.9.&.656.#'20*'.&.(68*1*6<*&*6150.2,6'5<*&*6?6#5'121*6



! "'%

<*6*&*(6$/*(6I+:*61*/56.6 '5,#*,".(6@*0*6 2,,*6?6 "52"*E68+1*6?6#5'121*6.)*'.(6
.3.<)5<"565356.,,*&2.&.(6I+51.865<"'5).86#5'1.(6

%3**06 2</32<.&.6 35*#*316 *'53!.86 1*&'.<1*6 +0.6 "'.<<.6 1*6 #.<2<!*6 #.'.6
15&.24*61.6"3*'52'.(6D'150(6(20865+6056350&'*(6;1*'7&5367'2.(6$06,*<*653.6,56
"*'.6#.'.6535(6-<*/5</2.6<.63+.(6!524723.6.2<1.6#*'63*<)5(6%'.&*,86<:*6,.&5061*6
#5'2)*(6b2<).6<*05,(68*/.6<.67)+.(6(5)56)2<).(6:+2"*6".'15(6$3.6.<,2.&.6#*'62'2
,5(6K6#*'62,,*(6:+3!5'(68:*6"7/236/*0*6#.'.'6*60.'(6(20$6"+1*6?6#5'121*(6

#6C0.6&53.6053*12.6#612,,56%3**06#5'121*6R5*#*31(6#6@*<!59*2.6&50(6
1+</.6506,+.6&21.6"2<!.6L2/!256M*+312<)(6
$356.6/*<!5/56&506".0&?0(6D+65356#5<,.(6;2<1.6.,,206!.'#5<.<1*6.6"23!.(6

M.'*".6,.&21.63+56/*<!5/56*6#.28612,,56!51.3+,(6$+E6
%3**06 156 5,)+53!.6 ,*&'56 *6 15,"2).1.1*6 &2.(6 @.'.6 156 "+1*6 ?6 #5'121*(6

B*3).':*6 L2/!256 *+"'*'.(6 .23!?'2.,6 156 &53!*6 5,"'23*6 .)*'.(6 ;&.<.<1*6 .6 ,+.6
*'53!.(6;')*3.6156)+.'1.<.#*,6<*6,5+6*3!*(6;)*'.6/.'".,6156 '*)*6?6*63+565356
5<&2.6 #53*6 "23!*(6 P.3"5'6 &5,)*6 ,206 ,5<!*'6 <76 "2'6 ,206 ,5<!*'(6 1:*6 3+5'2.6
2</*0*1.'860.,65,#5'.&.6.3)+0612<!52'*(6!5,/+3#5(6

.2.<*6156<*&*(6(*.6053!*'61*63+561.6A3"20.6&5'(6;"2<.1*6#'*&.&5305<"5(6
..'*+6156<*&*(6

!*33.'1656@*N35-6+')2.06.2<1.6*6".'1*6/.<"*'6&.0*,6/*062,,*(6
#6@*062,,*86(20*<(6
#6-,,*86(20*<(6
#6 (5<!*'.,6 56 ,5<!*'5,86 5,"*+60+26 "+<1.05<"56 *&'2).1*6#*'6 ,+.,6 )5<"2,6

,*32/2".9T5,(6
#6-,,*86(20*<(6
#61:*6 "5<!*612<!52'*60.,6 ,5605650#'5,".'506."5<9:*65+60565,"*'9.'526

#*'6/.<".'23!5,6,*&'56+06/*'.9:*6506#5<.(6
.5'"*61.60*<"'.6156,.<1+=/!5,6506+06!.3*6156,*0&'.86R-12.6,5+6&'*<'5656

'*,.86+0.6)'.9.61561.0.861.&.656 '5/+,.&.$6 /*0*6,56506 "'2.6)3.+/.6 %.:&/%&?#"6
:2<.6.*,6/.<5/T5,61*2,6,5+,6#2<7/+3*,6156*+'*(6

D,6 ./*'15,6 .'#5)2.1*,6 1*6 #'53A12*6 "2<1.&.0(6 C06 ./*'156 ,+,"5<21*86
54#5/".<"586,*3"*+63*<)56+0.6&*'(6

'&2,&)%+&3+#=%#+,&.&+,+=.&*>,&/:%+#/.1&
L2/!256&*3"*+2,5(6
#6G*'61*6(26!51.3+,6#612,,586535(6
@5'5&'5,#2/.9.1*,86"./5,6"*/.1.,6156"3.0.86535,6*+&2.06,5<"2<1*6+06"3+2'6

3+5'21*6 "3+2'6 ,*&'56#5356050&'*,6/*'.9:*6!+0.<*6.30.65,#2<!.(6%3**06".'2.6
,2<.36 .6 .."86 *6 /.3&*6 .."6 ?6 +06 50#'5).1*6 1+'*6 156 *+&21*86 #.'.6 1524.'6
5<"'5.&5'".6.6#*'".61*6&.'(6;6#*'".61*6&.'(6;,,20(6K6&.,".<"5(6.."8650#'5).1*86



! "'&

5,).'9.&.2,586 5<)*<9.<1*2,56 #*'6 *+&2'86 #*2,6 5356 5'.6 1+'*6 156 *+&2'6 #5'"*6 1.6
#*'".(6

'&".+%;%:J=%&+:!#+&*,/.&.&*+#$*%%.1&
1.6 /.3+1.6 1*6 .0&25<"56 +0.6 &*'6 /.<".&.23!5,86 &.24*86 <506 /!+&.86 <506

"*3!.,6 0A'0+'.,86 <506 /*0*6 .6 &*'6 156 /*'1.,6 156 <+<3+23!*6 *+6
/*0*?3+5,5/!.0.61A3/=05'*,86"*/.<1*23!5,6.,6*'53!.,63+51.,6/*06#.3.&'.,86*,6
/*'.9T5,6 3+51*,6 1535,6 /.1.6 +06 /*06 &21.,6 '5&2&21.,(6 %*086 &*06 156 *+&2'$6 .6
"'2,"5'.61535,6/.1.6+06#.'5/2.6156.0&*,6#.'"2'63+.<1*63*)*6*+&2'.086#5'121*,86
L2/!2586.*31-86.602,5'2/='12.61.6&535'.86*+&21.6156.3)+?061563+50605<*,6,56
5,#5'.'2.86.6#'2052'.602,5'2/*'12*,.6,+.&5.0.<"56#.3.&'.6153.6,50#'5.0.1.(6

;0*'63+56?6/.<"*$6.6&53!.61*/56/.<9:*61*6.0*'(6%3**0615,"./.&.635<"*6.6
"2".6537,"2/.61*6,5+650&'+3!*(6G53!.61*/56$,))%%&".6*+'*61*6.0*'(6%3**06."./.&.6
.6 "2".6 66 &*3".6 156 3+."'*6 151*,6 506 ).'"*86 5,"2/.&.2.86 '53.4.&.2.86 56 ."./.&.2.6
"+'&.1*6506&*3".65061+#3*863+61'+#3*86506*2".&*86.)+23!*.<1*2.6'7#21*(6

'&2$3%+.)0.&%&/%" ;#.$&=%&.;%).).=1&
85<*'5,6 /*<,5)+506 0+3!5'5,6 506 #5</.(6 ;+05<".23!5,6 *6 "*35)*(6 7*).06

"3*'5,6.*,6#?,61535,63+.<1*6<*,65</*<"'.'50*,E6
:2<!.6 /.&59.86 2,,*6 ,20#35,05<"5(6Q+02'+063+56 56153=/2.(6 $356 <:*6#*156

/.#".'6#.'.6/.'"*3.,(68+.6/.&59.6,20#35,05<"56)5'.(6
.5'"+0.1.6 #.'.6 535(6 I+56 #5'"+056 ?6 3+56 ,+.6 0+3!5'E6 $+86 3+5'*6 ,.&5'(6

8320(6 ..'.1.(6 8*3+52"*3+5(6 O3"20.6 *3!.153.6 .*6 5,#53!*6 .<"5,6 ,50#'56 3+56
."5<15666#*'".(6;6,.3.61565<"'.1.(6$,"76.=E6@*0*6&.2E6G*+6&50(6$,"76.=E6D63+5E6
D+E6 @.242<!.6 156 ",?<2",?<86 /*<"52"*,6 #.'.6 &52<2<!*,86 <.6 &*3,2<!.6 153.(6 (20E6
::*,6.6,5<"2'6.6*#+35</2.(6

6;22.2>6;6&*'6,565')+2.86,+,#2'.&.860*1+3.&.$6"*'"586/!52.86&'23!.<"586.+1.'(6
'&4.$&%+.&:=&$,)5,&.3%).$&%$$.&)#/.1&
820&'56,*&5'&*65356"506.2<1.(6D6.'6156@*'96,+.&2'.6".0&?06,5+6,*".3+5(6

(+<52"*6 212*".>6 .*12.6 "5'6 "52"*6 0*<".<!.,6 156 12<!52'*(6 .'5)*+6 506 "'5)+5,2.6
5''.1.(6;''5&5<"*+6.60+3!5'$6/.<".6.)*'.(6:.,63+506#*156,.&5'E6(=05<"56535,6
1*2,605,0*,(6:.<"?06.,6 .#.'5</2.,(6 (+.,60:*,6 56#?,6 /.<".06 ".0&?0(6%5&5(6
15'&*,60.2,6 3+56 5,"2'.1*,(6!5&52,56 ,5'6 .&,"502*6 #.'.6 /.<".'86!25".6 156 75<<-6
R2<1$6/.31*86,73&2.86*&*,6/'+,86052.6#2<".6156/'505(6..'.6,*<!*,6'2,*<!*,(6

85'<+'.6*6/.<"*615''.0.&.$635<"*865,#.''.0.&.(6@!52*65356#+3,.&.(6-,"*6?6
"2'2*(6;!86"2'.>6!7>6.+3,.86+0620#+3,*86/3.'*65')+21*63."5<.<1*(6

..3.&'.,E6:A,2/.E61:*$6?6*63+56?6#*'6"'7,(6
%3**065<3.9.&.8615,3.9.&.86<+06<+"*86<+06<:*6<+"*(6
%3**0(6B3+4*61563+5<"56 /!5#5/!.#'56 "232<".<"56 ,5/'5"+156 "3+=.6.6 "3+2'6 506

0A,2/.86 506 15,5<*86 5,/+'*6 <*6 "232"3+2'86 2<&.12<1*(6 153.6 "5<"5.<1*86 "./"5.<1*86



! "''

"2"23.<1*86"+/+"+/.<1*(68.#5(6.*'*,6.6123.".'6123.".<"5,(68.#5(6D6<A&23*86*6,5<,*86
*63+5<"586*(68.#5(6 7*''.'6156 '5#'5,.,6 5"+,T5,(6B3+4*86 5"+,:*86 "3+21*86 <*''.35)'586
#+3,2#+3,*(6$2.>6;63=<)+.61*6.0*'(6

'&111&+.#,&/%&%$3%+.)0.111&
R+'2<1*(6R-12.6#.'.6R21N53361*02<.05<"56"'.26*+&2'612,/'5".6*60+'0A'2*6

12,5'"*6156+06'.2*61565,#5'.<9.(6
K6 .6 4.+*5.16 @*2</215</2.(6 -.6 .)*'.6 05,0*6 5,/'5&5'(6 ;6 7'2.6 156 R2*<53(6

1*056.1*'7&5363+56&*/56"50(61:*6#*,,*65,/'5&5'(6;/52"5605+6#'5,5<"2(6%'2</.'6
/*06 ,+.,6 /*'12/*'1.,6 56 &*3,2/*'1.,6 ".0&?0(6 $3.6 ?6 +0.(6 $+6 3!56 /!.0526
"'.&5,,2<!*(6;2<1.6*6<*05$6:.'"!.(6I+565,"'.<!*>6>*<5(6

;6&*'6156R2*<536&*3"5.&.60.2,6"'./.60.,62</*''+#".(6@.<".&.6156<*&*6#.'.6
L2/!256 .*31-6 R-12.6 R21N5336 /.<".&.6 ".0&?06 #.'.6 .."6 .&5'".,6 &*/.6 *'53!.6
,5'&21.,6#.'.6,5'&2'(6@*0*6#'2052'*6&2+6.3+53.6"*'0.63+5'21.86/*0*6.6"'2,"5'.6
#.'5/2.6 .#.'".'2,586 /*0*6 *6 *3!.'86 .6 "*'0.86 .6 #.3.&'.6 *6 5</.<".'.06 M*+316
R21N53386/*'.9:*6156N*<6.."6%3**0(6

M*,".'2.6 156 &5'6 .150.2,6 ,+.6 /.'.(6 !2'6 053!*'(6 .*'6 3+56 *6 &.'&52'*6 <*6
!'.)*6,50#'56*3!.&.602<!.6/.'.63+.<1*65+6".3.&.6#.'.6.6/.'.615356<*65,#53!*E6
;2<1.6.,,206*+&2'6.3+2650&*'.60.2,63*<)56?6053!*'63+56<*6&.'(6

'&(./.&,"5.+&!+.;#,$,111&
.'2052'.6 <*2"56 3+56 #'2052'*6 .6 &26 <*6 :."6 !233*<6 506 85'5<+'5(6 ;0.'53*86

'5<1.6#'5".6&5,"2.(6@.152'.,60+,2/.2,(61=,61*2,6*,6A3"20*,(6B.1*(6!5#*2,6153.(6
B.1*(6 L5&*3.6 3+56 '5&*3.6 35<"*(6 L7#21*6 '5&*352*(6 1=,6 1*2,(6 8*1*,6 *3!.&.0(6
..'.'(6 $3.6 ,5<"*+2,5(6 8*1*,6 *,6 156 "*'.6 *3!.&.0(6 R7&2*,6 ,*''2<1*(6 7*53!*,6
.0.'53*,(6

'&2);.)*.+.=&=%:$&,"5,$111&
@.<".&.(6 $,#5'.<1*6 53.6 /.<"*+(6 $+6 &2'.&.6 .,6 #7)2<.,(6 G*'6 #35<.6 156

#5'"+0561563+56#5'"+056+,.6,+.63='2*,(6D6/*3*65+6&2.86.0&*,6#35<*,86).').<".6
)*'<5.<1*(6 .'2052'*6 .6 &2(6 $3.6 056 .)'.15/5+(6 .*'6 3+56 53.6 05E6 B.1*(6 D3!*,6
5,#.<!*3.<"5,(6(*&6+06#7"2*6156+0.6,=6#5'52'.65,".6!*'.6<.6&53!.6:.1'216+06
3.1*666,*0&'.6!*3*'5,653.1*'5,(6M*'<52*(6;!86=0:>6-0.<".<"5(6

'&4.+*5.6&258&4.+*5.6&
!524.<1*6 "*1*6 3.<)*'6 R2*<536 /!.0.&.6 506 07)*.86 506 )'2"*6 156 #.24:*6

1*02<.<"56 .*6 .0*'6 3+56 &*3".,,56 /*06 .#'*"+<1.<"5,6 ,56 &506 3+56 .3"5.<"5,6
./*'15,6156!.'0*<2.(6$06)'2"*6156,*321:*632*<5363+5653.6#+15,,56,.&5'86:.'"!.6
15&5,,56 ,5<"2'(6 .*2,6 .6 53.6 ,=6 5,#5'.&.(6 D<15E6 ;3+26 .326 "5<".'6 .3+26 .326 "5<".'6
*<15(6;3)+'5,(6

'&9%J%=8&3%+/#/,&-%=6&
9%J%=&/:%+#/,&-%=6&



! "'(

(*'2<!*(6 C06 .0*'(6 C0.6 5,#5'.<9.(6 C06 /*<"*'"*205(6 :.'"!.86 <*".6 156
#52"*86'2"*'<5"2*(6

#6G50>6
L50*<".&.86+06#7,,.'*86,+,"2<!.6,5+6&**86506&2&*6)'2"*6#+'*86'50*<".'6

*'&56.')5<"5*63+565356,.3".&.6,5'5<*86/?35'586,+,"21*86#.'.6&*3".'6<:*6*6'*1*#25,6
3*<)*6150.2,63*<)*6,*#'*63+5653565,,*#'.&.63*<).6&21.86'50*<".<1*6.3"*86.3"*6
'5,#35<15<"5862<"3.0.<1*86/*'*.1*86.3"*6<.6,20&*3=,"2/.65"+3)5</2.86.3"*86156/*3*6
5"?'5*86.3"*861.6.3".6&.,".6 2''.12.9:*6506 "*1.6#.'"56 "+1*6 '50*<".<1*6 "+1*6506
"*'<*6.*6"+1*86.62<"5'02<.&2321.151.151.151.15(((6

'&".+.&=#=6&
(2*#*31>6
@*<,+021*(6
G50(6@.<".'.6&50(68*1*,6.#3.+12.0(6$3.615&2.(6G50(6..'.602086#.'.653586

#.'.653.86"+6".0&?0865+86<=,(6
%'.&*>6.3.3+5#3.3+5(6U#"20*86(20*<(6.3.3+5#3./#3./(6%2,>6.3./#323+5#3./(6

(*.6/*0*6+06,2<*(6%'.&*86(20*<>6.3./#3*/#3./(6%2,86&2,#3./8612'2.086)'2".&.086
#3./.&.06 "*1*,86 %5<6 !*33.'186 R-12.6 !*+/586 M5*')56 R21N53386 .."86 :2<.86 1*2,6
/.&.3!52'*,6/*061*2,6/.<5/T5,86@*N35-86*6#'2052'*6/.&.3!6/*06/.<5/656&'*<'56
:2,,6!*+/5656*+'*6:2,,6:2<.(6

D,6 &./.<.,6 ,.#."*,6 .0.'53*,6 156 %3.'5,S6 %*-3.<6 '.<)5'.06 <*6 ,*.3!*6 1*6
&.'86 12"*6 .<"5,(6 M2<).<1*6 /5'/.6 156 0*<+05<"*,6 .6 ,2'6 7*!<6 M'.-86 >*'7/2*6 ?6
0.<5".6 153,*<86 '5&5'5<1*6 #.1'56 8!5*&.316 :.""!5N86 /.&'2*3.&.86 /*0*6 12"*6
.<"5,6.)*'.605,0*(6;6"'*"586.63+5<"5863+5<"2,,5<".1*(6(",;5%1&&,))%%&".1&(",;5%1&
&,))%%& ".16:.2,6 35<".6 .6 ?)+.6 ,+&2.6 .6 /*32<.6 #5'"*6 1.6L*"+<1.86 #'.9.6L+"3.<1(6
:+2"*6 35<".6 #.'.6 %*-3.<86 *6 2<"5'<.36 %*-3.<86 %*-3.<6 20#./25</2.86 5,3+2#.&.6 .6
?)+.(6

C0.6 "'.'2,'5,,*<J</2.6 1*,6 ./*'15,6 156 @*N35-6 "5/!*+2,586 0*''5+6 <*6
.0&25<"56"*'<.1*60.2,6'2/*(6

$6 L2/!256 M*+312<)6 &5&5+6 ,5+6 .*N5'6 56 R5*#*316 %3**06 ,+.6 ,21'.6 &5&5+86
R21N5336 ,+.6 M+2<<5,,86 ,5)+<1*6 /.&.3!52'*6 12,,56 3+56 #.'"23!.'2.06 156 1*2,6
/.<5/T5,6,5653.6<:*6,562</*0*1.,,5(6:2,,6;5<<51-65,).''2+8615,,5'&2<1*8637&2*,6
/*'.2,86.*6#'2052'*86.*6,5)+<1*(6$3.6<:*6,562</*0*1.&.(6

#6(5"5612.,6<.6/.152.6#612'2.6%5<6!*33.'16#6.6#:*6567)+.(6$65<":*6&*/56
/.<".'2.86(20*<86/*0*6+06"*'1*61*6&*,3+5(6

R2*<536 (20*<86 /.<"*'86 '2.(6 D6 #.1'56 %*&6 @*N35-6 "*/.&.(6 :2<.6 ;5'051-6
,5'&2.(6D6,5)+<1*6/.&.3!52'*6#.).&.(68*06;5'<.<650#'*.&.2,56.15<"'*S6R-12.86
.102'.1.86.102'.&.(6:.,6%3**06/.<".&.6506/.3+1.(6

;102'.<1*(6



! "')

L2/!2586 .102'.<1*86 15/.<".&.6 .6 &*'6 )3*'2*,.6 1.3+5356 !*050(6 $356
350&'.&.2,56156+0.6<*2"56".'2.60+2"*6"50#*(61+</.65,3+5/5'.6.3+53.6<*2"5(6(26
/.<".'.62+.&+.=.&%&5,)+.$,65'.6<*61516R.0&5'"(6%*06!5+,65356<+</.6*+&2'.6506
"*1.6 .6 ,+.6 &21.6 +0.6 <*".6 /*0*6 .3+53.6 3+56 5356 <+</.6 "2'5'.6 *6 %)*>,& 9& +."$.& 9&
=%"5,+&$%3.+.+J),$&":*6/3.'.653586<+</.6*+&2'.6*6<5&/:%&,&.=,+&)>,&)#)%6<+0.6&*'6
":*6+<21.6#5')+<"56.*6R.0&5'"63+5653563!56#*156/*<".'6".0&?0(6

M*+312<)86 +06 '+&*'6 3+".<1*6 506 ,+.6 #7321.86 /*<".&.6 .*6 ,5<!*'6 %3**086
/.'.861.6<*2"565063+56(26<*61516R.0&5'"86<.6/.,.6156!51.3+,86/.<".&.6$'.6".0.6
56!*<'.,(6

$356*6,5<!*'6%3**086*+&2.65<3+.<"*653586L2/!256M*+312<)863!56/*<".&.86.*6
,5<!*'6%3**0861.6<*2"565063+5653586L2/!2586*6*+&2'.6.653586(26!51.3+,86/.<".'62+.&
+.=.&%&5,)+.$86<.61535861516R.0&5'"86/.,.(6

@+<!.1*,$6 #.'5<"5,/*(6 1+</.6 <*,6 ".3.0*,6 3+.<1*6 /'+'.0*,(6 G.,*6
'./!.1*86 #5<,*(6 8'.".2*6 /*06 15,1?0(6 G5<.(6 $356 *6 .102'.6 /.1.6 &5'6 0.2,(6 ;,6
<*2"5,6 3+56 (26 /.<".&.(6 ;6 &*'6 !+0.<.86 1+.,6 1202<+".,6 /*'1.,6 156 ,51.(6
:.'.&23!*,.860.2,63+56"*1.,6.,6*+"'.,(6

;3+53.6&*'65'.6+063.05<"*(6:.2,6/.30.6.)*'.(6K6<*,235</2*63+56,56,5<"56
3+56,56*+&5(6G2&'.9T5,(6;)*'.6.'6,235</2*,*(6

%3**06 15,"'.&.'.6 ,+.,6 0:*,6 5<"'5/'+'.1.,6 56 *,6 151*,6 ,*3"*,6 5,"2/.&.6 .6
"2<.6"2'.6156&*''./!.(6$</*3!2.6565,"2/.&.(6Q+<2.656'+0&2.(6$<3+.<"*6M*+312<)6
".3.&.61.6#'*1+9:*61.6&*'6156%.''21*+)!865<3+.<"*68*06;5'<.<86&*3".<1*666
&./.6 "'2.6 <+0.6 5,#5/256 156 .''.<<*6 '5"'*,#5/"2&*86 ".3.&.6 .*6 *+&2<"56 #.1'56
@*N35-6 3+56 "*/.&.6 +06 20#'*&2,*86 3+56 <+".&.6 <*6 3+56 "*/.&.(6 $<3+.<"*6 %5<6
!*33.'16".3.&.6.6(20*<6!51.3+,63+56./5<12.863+56.,,5<"2.6<*63+56"+0.&.863+56
"+0.&.(6

U6"+86#5'121.(68*1.,6.,6/.<9T5,6,*&'56*6"50.(6$60.2,6%3**06'5"5,.&.6,+.6
/*'1.(6@'+5386#.'5/5(6!524.'6 .,6)5<"5,6)*,".'2,56 5<"'56 ,2$6 .0.''.'502,56 <+<".,(6
!5#*2,6'*0#523.,666#.'"5(6:*'"5(6$4#3*,(6..</.1.6<*6/'J<2*(6.'*2<"5'<*#'."*'.(6
G21.6!+0.<.(6!2)<.0(6C"86 5,,.6 /.+1.6156 '."*6 '5"*'/5<1*2,5(6@2</*6&.).'*"5,6
3+56 5+6 152(6 (,+3:$& 3.+./#$#:=16 @'*/2".1*'6 /'*/.<"5$6 #.<9.6 /*0*6 .6 156 +06
/./!*''*65<&5<5<.1*(6-1*,(6$35,6/.<".0(6$,3+5/21*,(6$+6".0&?0(6$6+0612.653.6
/*0(6 !524723.$6 ,56 /.<,.'7(6 (*"'5'6 5<":*(6 @!*'.152'.,(6 M'.<15,6 *3!*,6
5,#.<!*3.1*,6 5,&+).3!.1*,6 #.'.6 *6 <.1.86 (+.6 *<1+3.1.1.#5,.1.1.1.1.1.6
/.&5352'.615,6#5<"5.1.(6

D6"./"*6?63+560+2"*6"532'6.&*''5/5(6$3565,"2/.&.60.2,860.2,(6G*/56<:*6?6"532'6
50E68+0(6$,#."2"*+(6

M2<).6'+.6!*',5"6.15<"'*(6
:2,,6!*+/565</*3!5+6,5+6&'.9*6/5"2<.1*86'5#'*/!.<"58632,*<<5.1.(6



! "(+

#6:.2,6.0*'65605<*,6/*<"2.<9.6#612,,5653.6#6."?63+56.6)5<"56,56/*<!59.6
053!*'(6

M5*')56 R21N5336 ".3.&.23!56 '5.305<"56 56 &5'.'05<"586 0.,6 53.6 <:*6
./'512".&.(6

D6 #'2052'*6 /.&.3!52'*6 12'2.6 .6 :2<.6 3+56 .6 /*2,.6 5'.6 .,,20(6 $3.6 3!56
#5')+<".&.6 3+56 /*2,.6 5'.6 .,,20(6 $6 *6 ,5)+<1*6 /.<5/:*6 12'2.23!56 .,,20(6I+56 .6
/*2,.65'.6.,,20(6

:2,,6 !*+/586 :2,,6 R-12.86 <:*6 ./'512".&.0$6 :2,,6 ;5<<51-86 :2<.86 <:*6
./'512".&.$6M5*')56R21N53386<:*$6:2,,6!*+/56<:*6<:*$6*6#'2052'*86*6#'2052'*$6
/.&.3!6 /*06 *6 /.<5/$6 ./'512".'86 <:*86 <:*$6 <:*6 <:*6 :2,,6 ;5<<$6 R213-12.N533$6 *6
/.<5/(6

:53!*'65,/'5&523.6.3+2(6@.<5".,6<*6/*''52*60.,"2).1.,656"*'".,(6
D6 /.3&*6.."6 .6+06 ,2<.36 &52*6#.'.6#5'"*(6C0.6 /.<5".6 56 "2<".(6$356 "*2(6C06

0.".(6$3562.(6C060.".2&*'':*(6$356*+&2+86,+'1*6.."(6
#6(206#612'2.6*6,5<!*'6%3**086/!."5.<"*6,+.6"2".6156&*''./!.65<'*,/.1.(6#6

K6/5'".05<"5(6C0.,6#*+/.,632<!.,6&.,".':*(6:5+6#'5,5<"2(68+1*6*63+56.6"3='21.6
0A,2/.62".32.<.6?(6I+506?63+565,/'5&5+62,,*E6@*<!5/56*6<*0563+56/*<!5/5'7,6
053!*'(6 8*0*+6 1*6 #.#536 156 /.'".86 5<&53*#5$6 15,#'5*/+#.1*(6 K6 ":*6
/.'./"5'=,"2/*(6

6#6D60.2,65,#35<121*6<A05'*6156"*1.6=#5'.6#612,,56M*+312<)(6
#6K605,0*6#612,,56%3**0(6
1A05'*,6?63+56?6.6/*2,.(68*1.60A,2/.63+.<1*6,56#5<5"'.<*6.,,+<"*(6!*2,6

0+3"2#32/.1*6#*'61*2,612&2121*6#*'6052*6?6*61+#3*6156+0(6G2&'.9T5,$6./*'15,6
,:*6 2,,*(6C060.2,61*2,60.2,6 ,52,6 ?6 ,5"5(6B.'2,56*63+563+5'63+56,563+52'.6 /*06
0.3.&.'2,0*,6156.3).'2,0*,(6(50#'56,56/!5).6.63+562,"*6?62)+.3663+23*86,205"'2.6
,*&6*60+'*6156+06/502"?'2*(6$356<:*6'5#.'.6<*605+63+"*(6$0#515'<21*$6 "+1*6
#.'.6.6 ,+.6#'=#'2.6#.<9.(6:+,.0."506 "2/.(6$6 ,56#5<,.63+56,565,"76*+&2<1*6*6
5"?'5*(6 :.,6 ,+#*<!.0*,6 3+56 ,56 12,,5,,56 2,,*6 /*0*$6 :.'"!.86 ,5"56 &5'5,6 <*&56
05<*,6?6"'2<".656/2</*6023(6(565,&*''./!.(6K6#*'6/.+,.61*,6,*<,6?6*63+56?(6

$450#3*6 ?6 *6 3+56 5356 5,"76 "*/.<1*6 .)*'.(6 .'5/2,.2,56 *+&2'6 /*06 '2)*'(6
.'5/2,*(6 .'2</2#2.6 0+2"*6 &50$6 506 ,5)+21.6 *+&2'6 ./*'15,6 +06 #*+3+2<!*6 #*'6
"*'.$6 ,5<"2'6 /*0*6#5'121*6+06#*+3+2<!*(6!5<"'*656 "*'.6156,./.,6,*&'56&.''2,86
."'.&?,6156/5'/.,6156.'.0586/*''21.6156*&,"7/+3*(6D6"50#*6".'6.6"*.1.(6I+5,":*6
1*6!+0*'6/*063+56,565,"76<.6/*2,.(6;2<1.6.,,206,50#'56&*<2"*6156*+&2'(6@*06
54/5#9:*6 1.,6 5,/.3.,6 .,/5<15<"5,6 56 15,/5<15<"5,8605<2<.,6 .#'5<15<1*(6!+.,6
<+<".,6<*6&2'2<!*61.6#*'".6.*63.1*(6!5&2.2,562<&5<".'6#2.<*,60+1*,6#.'.62,,*(6
%3+05<"2516/*0#'526#.'.653.(6D6<*05(68*/.<1*2.615&.).'86+0.605<2<.86.6<*2"56



! "(*

3+565+6 /!5)+526 506/.,.86 .605<2<.(6.*'".61.,65,"'5&.'2.,6#5'"*61.6 '+.6@5/=32.(6
:233-6<:*6"506)*,"*(6@+'2*,*6#*'63+56<=,61*2,63+5'*612'5'(6

D6 /.3&*6 ,+'1*6 .."6 "'.'2.6 .''.,".1*6 "2<".(6 .."6 12,#+<!.6 /*06 .6 "2<".6 +0.6
#5<.60+2"*6.''.,".1*(6.."6.#.<!*+6*,6#'."*,6"'.&5,,.,6"./*6).'"*(6.."6"*22,5(6

$'.6.6A<2/.632<)+.)50612'2.6*6,5<!*'6!51.3+,6.6%5<(6D+&2'.2*,6).'*"*6506
L2<).&533.86 @'+'5#*'"*86 L2<).&532.86 /.<".<1*6 ,+.,6 &.'/.'*3.,(6 D6 #*'"*6 156
D+/5<,"*N<(6/!52*6156&.'/*,62".32.<*,(6@.02<!.<1*86&*/56,.&586%5<86663+.6/*06
.3+535,6/!.#?+,6156&'+".0*<"5,(6:2,"+'.<1*6,+.,6&*'5,(6%*.86".360A,2/.86%5<(6
D+&2'.86).'*"*(6@'+'56L2<).&533.6#*'"*63+<./.'*3.(6

D6 ./'56 /./!20&*6 '5"2'.1*6 53586 ,+,"2<!.6 +06 5,/+1*6 156 0:*6 .*6 3.1*6 1*,6
37&2*,63+56 .''+3!.&.06+06<*/"+'<*6.#53*6 3+<.'86 /3.'*6156#5'"*86+06.#53*6156
3*<)56'5,#*<15<1*(6

.53.6 &*'1.6 1*6 ,5+6 &.,":*6 156 #+%%=.)6 &.).&.6 *6 "5+6 *+"'*6 *3!*86 %3**086
2<3+2'2<1*6#*'6*<156?63+565+6&26.3+23*(6@.33.<86@*350.<86!2)<.06.."'2/9(6;22.2>6
B.N/5""(6>.!>6$+65,".&.605,0*6&5<1*(((6

$,#5'*6 3+56 5356 <:*6 5,"5<.6 *3!.<1*86 5,#5'"*6 /*0*6 +06 '."*(6 (+,"5&56 ,5+6
#+%%=.)6 15,5<'*3.1*(6 1:*6 #*156 056 &5'6 .)*'.(6 R50&'.'2,56 156 5,/'5&5'6 *,6
2#2,,23*<5,6 )'5)*,(6 %3**06 05')+3!*+86 %3**06 0+'0+$6 /.'*6 ,5<!*'(6 I+5'21*6
>5<'-6 5,/'5&5+$6 3+5'21.6:.1-(6 L5/5&26 ,+.6 /.'6 56 "3H(6D<1586 12.&*6 #+,E61+06
&*3,*6*+6*+"(6K6"*".305<"5620#*,,(6(+&32<!*+620#*,,(6$,/'5&5'6!*<5(6

@!."*6 2,"*86 %3**06 /!."5.1*6 ".0&*'23.&.6 )5<"2305<"56 /*06 151*,6 156 5+6
5,"*+6.)*'.6#5<,.<1*6,*&'56*60.".2&*'':*6./!.".1*63+56.."6"'*+45'.(6

;12.<"5(6(.&56*63+563+5'*612'5'(61:*86 "'*/.'6.3+5356 2(6;/52"5605+6#*&'56
#'5,5<62</3+(6.512'23!56<:*6'5,#*<(6$,#5'.(6@2</*6!2)(6.5'"*61561*2,6.3+2(6.5</56
.,6 ).2&*".,(6D6 $32.,6 5,"76 /!5)(6 (5"56 <*6!.&-6 %2'<5(6 K6 #5'"*6 156 *2"*(6!2).0*,6
052.6 /*'*.(6:5+6#*&'56 #'5,5<$6 .(L(6 1*2,6 56 ,52,(6 $,/'5&.2056+0.6 3*<).(6G*/56
15,#'5'.E682<"2086&*/56"506.E68:*654/2".1*(6.*'63+56?63+56056/!.0.6"'.&5,,E6
G*/56?6 "'.&5,,.6 ".0&?0E6D!86:5'2.6#5'15+6*6.3"2<5"56153.(68?86#*'6!*<5(6(2086
,2086 "56 /*<".'52(6 I+5'2.6 3+5(6 ..'.6 <:*6 /.2'(6 @!.0.2056 .3+5356 *+"'*(6 D+"'*6
<+05653.65,/'5&5+(6:2<!.6#./25</2.65,":*654.+,".,(6..'.6<:*6/.2'(6G*/56#'5/2,.6
/'5'(6@'5(6D6/.<5/(6-,"*(6K(6G5'1.15(6

$,"*+6 5,/'5&5<1*6 &*&2/5,E6:.'21*,6 <:*6 5,/'5&50(6 -,,*6 ?6 3+56 /.,.05<"*6
".'86 .,6 5,#*,.,(6 .*'3+56 5,"*+6 3*<)56 15(6 (+#*<!.0*,(6 :.,6 /*0*E6 $3.6 15&2.(6
:.<"5'2,56<*&50(6(565356./!.,,5(6@.'".6<*605+6156.3".63+.321(61:*86<:*6/*<".'6
"+1*(6.5,.'62<A"23(6(5653.,6<:*6&550(6:+3!5'(6@*<,*3*61*6#.3!.9*(6

C06 /*/!56 156 #'.9.86 <A05'*6 "'5'5<"*,6 56 &2<"56 56 3+."'*86 /*/!52'*6 %.'"*<6
7.05,86 1*6 <A05'*6 +06 1.6 .&5<21.6 1.6 >.'0*<2.86 !*<<-&'**9586 <*6 3+.36 ,56
.,,5<".6+06#.,,.)52'*86<*&506/.&.3!52'*86&5,"21*6<.60*1=,,20.6<+06"5'<*6,.'<.6



! "("

.'+32=<12)*6"52"*6#*'6M5*')56L*&5'"6:5,2.,86.3".2."5656/*<"'.205,"'5861*6<A05'*6
/2</*61*6/.2,61*6K15<865635&.<1*6+06/!.#?+6156#.3!.60+2"*6&2,"*,*86/*0#'.1*6
<*67*!<6.3.,"*861*6<A05'*6+061.6'+.6M'5."6%'+<,N2/986/!.#5352'*(6>50E6$,,.6
?6 .6 ,5)563+56)2<).&.6 56 /.&'2*3.&.(6.5'"*61*6#*'3+52'*6!3+)./'6 /*06 3+,"'*,*,6
"+&*,6156;)5<1."!6"'*".&.6+0.6?)+.6).'&*,.</+1.(6

#6 L5,#*<15<1*6 .6 +06 .<A</2*E6 #6 *,6 *3!*,6 &2,&23!*"52'*,6 156 L2/!256
#5')+<".&.06.6%3**0(6

#6(206#612,,56*6,5<!*'6%3**0(6#6@.2452'*6&2.<.<"5(61.1.6.6".'5'86./'512"*(6
%3**0(6 0+'0+$6 053!*'5,6 '5"5'5</2.,(6 :.,6 >5<'-6 5,/'5&5+S6 2,,*6 056

5</.<".'6(6;)*'.6&*/56,.&5(6@*06#'5,,.(6>5<'-(63#2,,23*<56)'5)*(6:53!*'6<+<".'6
#*,"/'2"*(6I+56?63+5653565,"76"*/.<1*6.)*'.E6-0#'*&2,.<1*6+06#)*%+=%%%,16.(6((6
D6 &+2+6 "+'<6 "+'<6 @*0*6 &*/56 056 #+<E6 G*/56 #+<2'205E6 (.2.6 .'<.''*".1.6
,./*35<.<1*8635,/*235,/*(6!2).20565+63+5'2.(6(.&5'(6D!(6@5'"*86,565+6<:*6"2'5,,56
5+6<:*6#5')+<".'2.(6R.63.63.6'?(6.J'6+0.6/.+1.6156"'2,"5650605<*'(6.*'63+56506
05<*'6"'2,"5E6$3.,6)*,".06156/.+1.6"'206<*6"20(6.(6.(6((6R.63.63.6'?(6(2<"*2056":*6
"'2,"56!*<5(6R.6'?(68:*6,=(6!5(6

$3560.".&*''*+6'7#21*6<*60.".61*6.."(6$<&53*(6$<15'59*(6
;#5<.,6 /*#2.'6 1.6 /.'".(6 :+'0+'*+$6 ,5<!*'5,6 @.33.'286 @*350.<6 56 @*(86

3202".1.(6>5<'-65,/'5&5+$6
6
4#$$&4.+*5.&("#++,+/&
.M;&"1&;1&
2".=%/.&/,&(%"%#+,&/,&0%"+#=&
0:-"#)1&
6
..,,*+6*60.".2&*'':*6 ,*&'56*6 *+"'*6&*''.1*6#.'.63+56 5356<:*6#*,,.6 35'(6

-152.60:56156#'2052'.(6;3)*63+56*615"5"2&5632.6156+060.".2&*'':*(6..).05<"*666
'.':*6 156 +06 )+2<5+6 #*'6 /*3+(6 :."/!.06 #5<,.6 "'53+5<"505<"56 506 "52"2/52'.,6
).').3!.<"5,(6.*&'56,5<!*'.6.+'5"*-(6$$(6M!$6?,6).)7(6

:+2"*6 #*?"2/*6 .3+23*6 ,*&'56 *6 "'2,"5(6 :A,2/.6 #'*&*/.6 2,,*(6 :A,2/.6 "506
5</.<"*,612,,56(!.95,#5.'5(6@2".9T5,6#.'.6/.1.612.(6(5'6*+6<:*6,5'(6.'+15</2.6
<*65,#5'.'(6

.53*6 '*,52'.36 156 M5'.'16 1.6 ;3.051.6 156 B5""5'6 5356 #.,,.&.86
/2<'.&5'053!.1*(6C0.6&21.6?6"+1*(6C06/*'#*(6B.'5(6:.,6".'5(6

B52"*6 156 "*1*,6 *,6 0*1*,(6 (53*6 #*,".3(6 @*''52*6 0.2,86 376 50&.24*(6 ;<1.6
.)*'.(6%.,".<"5(61*6%.'<5-6;25'<.<6#'*05"265</*<"'.'2056/*06535,(61:*6)*,"*6
1.3+5356<5)=/2*(6@.,.6156/.'#2152'.,(6;<1.(6..">61:*6*+&5(6(+'1*6/*0*6+0.6
#*'".(6



! "(#

;6,5)565,"76#5'"*6.)*'.(6B.3.(6B.3.6..">61.1.(6;''+0.<1*6.3+53.,6"*.3!.,(6
$4"5<,T5,6<:*6#53+5<.,615&56/*&'2'61+'.<"56+0612.(6C0.6/.'.6#2<".1.6<.6#.'"56
15"'7,6 56 5356 ,5'2.6 506 1*&'*(6 M*,".'2.(6 3+56 /.<".,,506 0.2,(6 !2,"'.2'2.6 02<!.6
05<"5(6

D6 /.3&*6 .."6 3+56 5,"76 .#*''2<!.1*6 .')*3.6 *,6 )+.'1.<.#*,(6 .."6 ?6 +06
50#'5).1*61+'*6156*+&2'(6.."6?6+065,#5'.1*'63+565,#5'.65<3+.<"*65,#5'.,(6>26
!26!26!2(6$3565,#5'.65<3+.<"*65,#5'.,(6>26!2(6C0650#'5).1*6?6*63+565356?(6>26!26
!26 !2(6 $356 5,#5'.6 5<3+.<"*6 5,#5'.,(6 $<3+.<"*6 5,#5'.,6 ,56 5,#5'.,6 5356 5,#5'.'6
5<3+.<"*65,#5'.,(6>26!26!26!2(6D!(6$,#5'.65<3+.<"*65,#5'.,(6

!*+/56.)*'.(6!*+/56R-12.(6%'*<'5656'*,.(6
$3.6 "5&56 +06 2<"5'<.386 ,20#35,05<"56 2<"5'<.386 "5'2.1*(6 $6 *3!.6 .6 .1*'7&536

/*</!.63+5653.6"'*+45(6
.53*6 54"'50*61*6&.'6#.'.6 5356 53.6 35&.&.6)'7/236 *6 5,#2<!+1*6 56 5,#2'.3.1*6

0.'2/*'<*6#.'.63+5653586M5*')56R21N53386,*32/2".1*'6#+15,,56*+&2'(6
#6D+9.>6#62<<+<)2+23!5653.(6
;,6 #.3.&'.,6 )20/6 321.,6 156 8*06;5'<.<6 *6 ./*0#.<!.<"56 "5/2.6 35<"*6 ,+.6

0A,2/.(6 C06 "./"*6 .+"5<"2/*(6 !56 /*0*6 P.3"5'6 %.#"-6 #5'15'.6 ,+.6 &*'(6 %5086
,5<!*'86 *6 0.'21*6 .).''*+2*6 #53.6 ).').<".(6 (.3."'7'2*86 12,,56 535(6 1:*6 /.<".'7,6
0.2,6 /.<9T5,6 156 .0*'(6 $356 12,,586 ,5<!*'6 8*0(6 %*&6 @*N35-6 "5/2.(6 D,6 "5<*'5,6
.''.<<.060+3!(6@*N-5-6,562</32<.&.6#.'.6"'7,(6

;!86 .)*'.6 5356 *+&2.86 53.6 ,5)+'.<1*2*6 ':6 *'53!.(6 D+&5>6 $356 *+&2.(6
:.)<="2/*(6

;!86 .)*'.6 5356 *+&2.86 53.6 ,+,#5<15<1*2*6 66 *'53!.6 1535(6 D+9.>6 $356 *+&2.(6
:.'.&23!*,*(6$3.6*6,+,#5<12.666,+.6#'=#'2.656."'.&?,6156+06/*<"'.,"561563+'6156
*+'*6#6321.6&'23!.&.(6..'.6*+&2'(6

8.#5(6
%3**0(6 #53.6 #*'".6 1*6 &.'6 &2.6 +0.6 /*</!.6 5')+21.6 6,6 *'53!.,6 1535,(6 $356

*+&2.6 0.2,6 15,0.2.1.05<"56 .3+23*6 3+56 535,6 *+&2.086 /.1.6 +06 #.'.6 ,26 ,=6
.#5<.,86 15#*2,6 /.1.6 +06 #.'.6 *6 *+"'*86 *+&2<1*6 *6 /!.#5/!.#56 1.,6 *<1.,86
'+21*,.05<"586+06'+)2'6,235<"5(6

%'*<'56/*06*+'*6/.<,.1.86#5'"*6?63*<)586*+&2.0(6
(+.6*'53!.6".0&?06?6+0.6/*</!.86*63*&*6'5#*<".<"56.32(6$,".'666&52'.20.'(6

;1*'6 &52,86 ).'*".,6 1.6 #'.2.(6 .5356 "*,".1.6 .6 <+(6 !5&56 "5'6 #*,"*6 .<"5,6 /'505,6
'5"'5,/.<"5,6#.'.6&'*<'5.'(68*''.1.,6<.60.<"52).(6D!656.3+53.63*9:*6<:*615&2.6
"5'6 ,21*6 5,3+5/21.(6 (5/.1+'.,6 156 "5&'56 <*6 /.<"*6 1.6 &*/.(6 (+.6 /.&59.6 153.6
,20#35,05<"5(6 @.&5352'.6 5<"'.<9.1.6 #.'.6 /20.$6 /*</!.6 /*06 &*153!.6 1*6 0.'(6
.*'63+565,/*<150653.,6,+.,6*'53!.,6/*06&*153!.1.6/.&5352'.E6$6.,6"+'/.,6,+.,6



! "($

&*/.,86 #*'6 3+5E6 D,6 *3!*,6 153.6 #*'6 ,*&'56 *6 35<9*386 +0.6 2.,0.3+5(6 ;/!.'6 *6
/.02<!*6.15<"'*(6C0.6/.&5'<.(6.'*2&21.6.65<"'.1.654/5#"*6.6<5)=/2*,(6

D60.'63+56535,6#5<,.063+56*+&50(6@.<".<1*(6C06'+)21*(6K6*6,.<)+56?6*6
3+56 ?(6 $,#.''.0.2,56 #53*6 *+&21*6 #*'6 &5'5,(6 %5086 ?6 +06 0.'(6 -3!.,6
/*'#+,/+3.'5,(6

:.'.&23!*,*6 '5.305<"5(68:*6/3.'*(6!56<*&*(6M5*')56R21N5336 '5"2<!.6,5+,6
0+'0A'2*,86*+&2<1*$615#*2,615#H23*6/5'/.861*/505<"5(6

#6I+565,":*65,,.,6*<1.,6,53&.)5<,612'5<1*E6#65356#5')+<"*+23!586,*''2,*(6
$</.<"*860.',*''2,*6562''5,#*<,*6R-12.6#.'.6R21N5326,*''2.(6
8.#5(6
.5'"*6 156 R.''-6 DXL*+'9586 #5'"*6 156 R.''-86 .+1./2*,*6 R.''-6 DX86 %*-3.<6

15,&2*+656%*-3.<6&2'*+(6
!56 ,+.6 /*</!.6 .&.<1*<.1.6 :2,,6 :2<.6 '53+'2.6 #.'.6 ,5+6 /.<5/:*6

54#5/".<"5(6 1:*86 53.6 <:*6 5'.6 ":*6 ,=86 '5/+'&.05<"56 .6 35.&59.86 156 :2,,6 !*+/56
1524.&.6,.&5'6.*6,5<!*'6R21N533(6..,,52.6.*63+.'666&52'.20.'(61:*86<:*6,=(6@*06
3+50E6$3.6<*&'505<"56'5,#*<12.$6/*06+06/.&.3!52'*6.02)*(6

D,6151*,6/!2,#.<"5,6156%*&6@*N35-6"*/.&.06156<*&*6506"2#35(6D6,5<!*'2*6
"506 .6 #'2*'21(6 .*'6 #*+/*6 "50#*(6 7*!<6 *6 .3"*(6 %5<6 *6 )'.<15(6 R5&505<"56 5356
"*/.&.6+0.63?#21.605121.6"2<2<".<"56&'23!.<"56#.'.6,5<!*'.,6)52,86/+'&."+'.656
,*''2,*86 56 #.'.6 ,5+,6 ).3.<"5,6 /.&.3!52'*,6 .02)*,(6C0.$6 +0.86 +0.6 +0.86 +0.$6
1+.,86+0.86"'5,863+."'*(6

:.'86 &5<"*86 "*3!.,86 "'*&:*86 7)+.,86 &./.,6 0+)2<1*86 *6 05'/.1*6 156 ).1*86
).3*,86).32<!.,6<:*6/+/+'2/.086,5'#5<"5,63+56",2.0(6>760A,2/.6#*'6"*1.6#.'"5(6
;6 #*'".6 1*6 L+""351)5$6 556 '.<)5<"5(6 1:*86 2,,*6 ?6 '+=1*(6 D6 02<+5"*6 156 0,)&
=#,).))#6?6*63+5653565,"76"*/.<1*6.)*'.(6G5,"21*,6156).3.6156"*1*,6*,6"2#*,6<.,6
/J0.'.,6 1*6 /.,"53*6 1.<9.<1*(6 :2,?'2.(6 @.0#*<5,5,6 1*6 3.1*6 156 "*'.(6 G5'15,6
/.'.,65,"*05.1.,6/*05<1*6.'512<!.,(6%*<2"*6?6*63+56562,,*6(6D3!.'$6*3!.'86*3!.'86
*3!.'86*3!.'86*3!.'$6"+6<*,6*3!.,(6

-,,*6 ?6 .35)'2.6 3+56 5+6 #*,,*6 ,5<"2'(6 1+</.6 5,/'5&26 2,,*(6 .*'6 3+5E6 :2<!.6
.35)'2.6?6*+"'.6.35)'2.(6:.,6.0&.,6,:*6.35)'2.,(6(2086.35)'2.6?6*63+5615&56,5'(6D6
05'*6"./"*61.60A,2/.60*,"'.63+565,"7,(6:+2".,6&5'5,6./'512"5263+5653.65,".&.6<*6
#*9*6."?63+56/*059.&.6.6/.<".'*3.'(6$<":*6,.&2.(6

;6 0.3.6 156 :X@*-(6 :2<!.6 0+3!5'6 56 ,+.6 0+3!5'(6 M.".6 02.1*'.(6 @*0*6
'.,).'6,51.(6I+.<1*653.6".3.6?6/*0*6.60."'./.6156+06"*35(6$3.,6<:*86/*<,5)+506
,+,"5<".'6*,62<"5'&.3*,61*,6!*05<,(6>2."*,6<.,6,+.,6&*'5,6".0&?0(6$</!.205(6
$+6 5,"*+6 3+5<"586 5,/+'.86 .&5'".(6:*33-6 506 /:#$& %$*& 5,=,,6:5'/.1.<"5(6:2<!.,6
*'53!.,6/*<"'.6.,6#.'515,6#.'.6*+&2'(6.'5/2,.2,56156+0.60+3!5'6#.'.65<"'5).'6
05'/.1*'2.,(6



! "(%

;6 ,5)56 )2<).<"56 )2<).<1*6 #.'.&.(6 D,6 "+352'*,6 ,.#."*,6 .0.'53*,6 1.,6
"+352'.,63+.1'=/+3.,61.,6052.,6.'+32/?+6156%*-3.<6"*/.'.0635&56.6"5''.(6

D!86&5<.065,".0*,6":*>6:A,2/.6156/J05'.(6.*12.6,56".'5'6+0.65,#?/256156
"'*/.123!*6 /*06 2,,*(6K6+0.6 5,#?/256156 "'*/.123!*6 /*06 2,,*(6K6+0.65,#?/256156
0A,2/.6 3+56 5+6 ,50#'56 #5<,*6 3+.<1*6 53.(6 ;/A,"2/.6 ?6 *6 3+56 ?6 2,,*(6 8232<".'(6
L5/2#25<"5,6 &.'2*,6 ".'506 0.2,6 &.'+3!*(6 .*'6 /.+,.6 1.6 ./A,"2/.86 .6 '5,,*<J</2.6
0+1.6 /*<"*'056 *6 #5,*6 1.6 7)+.6 2)+.36 66 3526 1.6 3+51.6 1.6 7)+.(6 @*0*6 5,,.,6
'.#,=12.,6156R2,'"86!A<).'.,86)2".<*3!+1.,(6.?'*3.,(6M*".,(6@!+&.(6R2'*632'*63.'*6
3.'*63*'*63*'*(6>!2,,(6;)*'.(68.3&5'6.)*'.(6;<"5,(6

;3)+?06"*/.6+0.6#*'".86"*/.2"*/.6/*06+06/*"*86/+"+/*+6*6..+36156;*/986
/*06+06".3.,"':*6/.,":*6&.":*86/*06+06/+/*6/+''./+''./+''.6/+/*(6@+/*/+/*(6

8.#5(6
#6':#&$/%!),86%5<6#612,,56*6#.1'56@*N35-(6
#6 1:*86 %5<6 #6 2<"5'"5'2+6 8*06 ;5'<.<6 #86 D6 ).'*"*6 15,.,"'.1*(6 1*,,*6

1='2/*6<."2&*(6
#6-,,*605,0*86%5<6#612,,56*6,5<!*'6!51.3+,(6#6>*05<,6&*<,65635.2,(6
#6-,,*862,,*6#6'*).'.06506+<=,,*<*(6
G*+205(6;3+286 .."86 &*3".(6 G50(6 $356 &2<!.86 5356 &2<!.86 <:*6 "2/*+(6;6020(6

I+.<"*E6
#6I+.36*6"*0E6(52,6,+,"5<21*E6
#6B760.2*'6,+,"5<21*6#612,,56%5<6!*33.'1(6
;,6 ).''.,6 12,"5<121.,6 156 %*&6 @*N35-6 50#*3).'.06 .,6 <5)'.,6 "5/3.,6

)'.&=,,*<.,(6
.'5/2,*6 2'6 *6 #'=</2#56 %3**06 12'2.6 .*6 #'=</2#56 L2/!25(6 1:*86 12'2.6 L2/!25(6

(2086 #'5/2,*(6 @*<,5)+2'6 12<!52'*6 506 .3)+06 3+).'(6 G.22,56 0.,6 ?6 #.'.6 +0.6
#J<15).6 156 .''.</.2'.&*(6I+.<"*E6 $356 &5*+&56 .6 37&2*".3.(6C06 56 <*&5(6 .5</56
#.'.6 &*/5(6 ;3+26 5,"7(6 !723!56 1*2,6 #5</5,6 156 )*'<.(6 (+'1*86 .#*''2<!.1*(6 :.,6
".3&5'6"5<!.60+3!5'656".0=32.65,#5'.<1*865,#5'.<1*6..""-6156&*3".6506/.,.(6>26
!26!26!2(6D6,+'1*65,#5'.65<3+.<"*6535,65,#5'.0(6

:.,6 5,#5'.(6 :.,6 *+&5(6 ;/*'15,6 /.&*,(6 R+)+)A)+&'5(6 %.24*(6 1+0.6
/.&5'<.6<*6/*'.9:*61.6"5''.65,/+'.(6:2<?'2*6506"23:*(6M.<).0A,2/.(6

;6&*'61565'.6,*0&'2.8615615,.0*'86156/.<,.9*61.6"5''.6"5'6)'.&562<"'=2"*8656
#5<*,*86&2<1.61563*<)5861560*<".<!.,6&5"+,".,86/*</3.0.<1*6*,6!*05<,6&*<,656
35.2,(6;*6#.1'565356&+,/.&.86/*063+506"'*/.'2.6+0.,6#.3.&'.,(6

8.#5(6
;6 &*'6 &.''=3"*<.6 156 %5<6 !*33.'1(6 .+4.<1*6 *6 053!*'6 #.'.6 1.'6 /*<".(6

@'*/2".'6156&.,"*6#.+36,506!*0506,5063+.6,506"505.3+.(6D+"'*6"'./.,,*(685&56
<5)=/2*6 156 "*'<5/51*'6 156 )'.<15,6 <.&2*,(6 R50&'*205$6 /.2&'*,6 .3/."'*.1*,86



! "(&

3.<"5'<.,6156<.&2*,(6B.32+6<+0615,/*0#.,,*615615'60236 32&'.,(6;)*'.6<*6.,23*6
-&5.)!(6@?3+3.6<A05'*6".3(6B*26.6/5'&5<.6%.,,6156#'2052'.63+56"5'62,,*6#.'.6535(6

D6#.1'56506/.,.(6D6,5'&21*'6156+06#.1'56".3,*63!56176&*.,2&2<1.,(6$<"'5(6
D6,.<"*6#.1'5(6@.'./*352*,6156./*'15,(6

;''+=<.2*,(6 1.+"'.).23!5,6 .,6 &21.,(6 $<":*6 /*<,"'+2'23!5,6 /+&=/+3*,6 #.'.6
"5'02<.'506,5+,612.,(6;3+25".<1*(6;/.3.<"*(6:*''586/:*(6@:*'2<!*860*''5(6

;6&*'6156.10*<29:*86,*35<56.10*<29:*86/*<".23!5,63+56*6<*&5065<"'*+6*6
&5,"=&+3*6 ,*32"7'2*86 /*<".23!5,6 3+:*6 ,*35<56 '5,,*.&.06 ,+.,6 #.,,.1.,6 .=86 /*<".2
3!5,61.63A)+&'56/J0.'.86*6#.1'56.#.'.05<".1*6#.'.6*+&2'6.6/*<"2,,:*(6

;30.6 !*<5,".(6C06#*+/*6 /*<"+,.6 .)*'.(6 .5<,.6 3+56 &5</5'6 <*6 /*</+',*6
)'7"2/*6#*?"2/*61*6L5,#*,".,(6@*<"5'2'50*,23!56+0.6 ".'".3!.<"56<*".6156 /2</*6
32&'.,(6.7,,.'*6./*<!5).1*6<+06<2<!*6/!*/.<1*(6R.2,61*6A3"20*605<5,"'536?6*6
3+56#5<,*+63+565'.(6M52"'.9*2"52*63+56.<20.361*0?,"2/*6?E6$3.6&566,6.&5,,.,6?6
15#'5,,:*(6 %*.6 &*'6 "506 5356 .2<1.(6 1:*6 ?6 5+<+/*6 .2<1.6 /*06 "*1*,6 *,6 ,5+,6
#5'"5</5,(6

D+&5(6%3**06*+&2.(6L2/!256M*+312<)6*+&2.(6$6#5'"*61.6#*'".6*6,+'1*6.."86
*6/.3&*6.."86*6.."2)*'<5".86*+&2.(6

D,6./*'15,6.'#5)2.&.060.2,635<"*(6
;6&*'6506#5<.65650607)*.6&2<!.635<".8650&535/21.86 "'?0+3.(6;6/*<"'2".6

&.'&.6156%5<6/*<"5,,.&.$6#)&),=#)%&0,=#)#86506<*056156!5+,(6$356,56.<*53!*+(6
$356&."2.6.60:*6/*<"'.6*6#52"*86/*<"5,,.<1*$6=%.&;:"3.1&

6R."206 156 <*&*(6 -,,*6 *,6 .).''.6 /*0*6 &2,)*6 .6 #.,,.'2<!*(6 ..1'56 /*06 *6
/*'#+,61.6/*0+<!:*6#.'.6.3+53.,60+3!5'5,(6D6).<*6<.6/.#53.60*'"+7'2.8659.6*+6
5,,.86/*'#+,<*02<5(6.5')+<"*2056*<1565,".'76.)*'.6.3+5356'."*(6@.&.<1*(6

8.#5(6
$35,6*+&2.0$6*,6/.<5/T5,6586:2,,6;5<<51-86.6#73#5&'.60+2"*654#'5,,2&.6156

M5*')56R21N53386*6/5"206#35<2&+,"*86;5'<.<86,2(6
;6 ,+,#2'*,.6 &*'6 1.6 07)*.6 /.<".&.(6 (5+,6 #5/.1*,6 1535(6 !5,156 .6 #7,/*.6

&3.,"50.'.6 "'5,6 &5'5,(6 (5+6 "21.#+".(6 $6 +0.6&5'6 66 !*'.61.602,,.6 "*'.6 &'2</.'(6
C0.6&5'6#.,,.'.6#53*67"'2*61.6 2)'5<.656<:*6'5'.'.6#53*8615,/.<,*6156,+.60:5(6
C06).'*"*(6C06).'*"*615,.,"'.1*(6

%'*<'586*+&2<1*6#5'"*61.6&2/.6156/5'&5<.865,/+".&.6*,63*<)5,(6@*06"*1.6.6
.30.(61506,+,#52".63+56.65,"*+(6;6./+21.156156:*33-6506#5'/5&5'63+56*3!.06
#.'.653.(6

%'*<'56*3!.&.6*,6 3*<)5,6156 5,)+53!.(6D6 5,#53!*6 .32(6 K6 *6053!*'6 3.1*6156
,+.6/.'.E6$3.,6,.&506,50#'5(6%."21.666#*'".(6O3"20*6'5"*3+56156"./52'2/5(6

M.3*/+''./+''.(6



! "('

I+56?63+56,56#5<,.63+.<1*6,56*+&560A,2/.E6:.<52'.6156#5).'6/.,/.&?2,(6
1*2"563+56:2/!.53(6M+<<6<*,615+6.6"'2,.(6;"2.<1*(6;63+56*6461.6.?',2.6#'5"5'2.(6
R50&'.&.2*6 1*6 3.'6 1*/56 3.'(6 $<4+).&.6 ".0&?06 *6 <.'2'6 <.6 /*'"2<.(6 @*,"+056
".3&5'6 156 ,+.6 "5''.(6 -,,*6 ".0&?06 ?6 0A,2/.(6 1:*6 ?6 ":*6 '+206 3+.<"*6 ,*.(6
%+'2<.<1*(6:5".2,605"5<1*6 .2,6 #53.,6 ,*&'5"'*0&.,(6 @*<"'.&.24*,86 .&.24.1*,86
./+"23.1*,6<*,6&.24*,(6R5<!*,6156,*#'*60+)2<1*6&./+<,(6R5<!*,6156,*#'*6/*0*6
*6 <*056 156 M**1N2<(6 K"%+/#/.& ).& *+./:0>,& .& .$$,;#.0>,& 5,=,+:)#;.,& B,,/B#)/8&
#)$*+:=%)*,&/%&$,3+,&/%&=./%#+.8&(%)5,&/%&$,3+,8&%&,&),=%&3+:3+#,&=,,/B#)1&?12,L6

$3.6 5,".&.6 /*06 &53.6 .#.'5</2.(6 8'.'2.6 ,5+6 &5,"21*6 .9."':*86 15/*".1*86
#5'"5</5,6 66 0*,"'.(6 @'.&*6 ,5+6 !732"*6 '5/5<12.6 ,50#'56 <*6 "5."'*6 3+.<1*6 ,56
2</32<.&.6#.'.6".'5'6+0.6#5')+<".(6@*<"5223!56*63+56(#2<*'.612'6<.3+535632&'*6
1*6#*&'56#.#.2(6>2#<*"2'.1.86*+&2<1*(6D3!*,615,"56".0.<!*(6$3.6,56 2</32<.&.(6
D6).<*61*6&.3/:*86*3!.<1*6/*06"*1.6.6).<.6#.'.615<"'*6153.6/*06*,6&2<=/+3*,(6
;6 &535'.61.60A,2/.615&56 ,5'6 *+&21.6 .*61*&'*(6:+3!5'6 .*6<."+'.36 &.,".6052.6
*3!.153.(6!5+,6#T586*6!*0506/*0#T5(6:5"56506#2/*,*,(6B23*,*"2.(6D!861'*).>6

8+1*621*(68+1*6/.=1*(61*6.,,?12*6156L*,,6*6,5+6#.286<*6156M*'526"*1*,6*,6
,5+,62'0:*,6/.='.0(6$06P54"*'186<=,6,*0*,6*,6156P54"*'186535612'2.(6D6A3"20*6
156,+.6'.9.656<*05(6

$+6 ".0&?086 A3"20*6 156 02<!.6 '.9.(6 :"23-6 <*&506 5,"+1.<"5(6 %5086 /+3#.6
02<!.6".3&5'(6(5+6"23!*(6L+1-(6:+2"*6".'156.)*'.(6$6,56<:*E6(56<:*E6(56.2<1.E6

$356<:*6.3205<".&.6=12*(6
U12*(6;0*'(6-,,*6,:*6<*05,(6L+1-(6%'5&56,*+6+06&53!*(6
%506%5<6 ,+.6 &*'6 54#.<12.2,5(6M'.<156 &*'86 L2/!256M*+312<*6 12'2.86 <+06

'+&*'63+".<1*6506,5+6#.3*'86.6%3**086&'5&56+06&53!*0.,63+.<1*65'.6<*&50(6
;6-'3.<1.6&506.)*'.(6:2<!.6"5''.6./20.61*6'52(6$3.6*+&5(6I+506"5056".3.'6

1560236<*&5/5<"*,6563+."'*E6850#*6156,.".'205(6G2,"*6<76*6&.,".<"5(6
'&2-%)0,.J=%8&3./+%6#6!*33.'16*615,.,"'.1*6/3.0.&.(6#62-%)0,.J=%&%&/%#-.J

=%&3.+*#+1&
8.#5(6
%3**06 02'.&.86 <:*6 .&5<9*.1*6 #.'.6 #.'"2'(6 R5&.<"*+2,56 #.'.6 .6 3+".$6

15'*2"*6&.).'*"5,6#*'6,50.<.(6$,,.6)5<"563+5'6"2/.'6<*6&502&*0(6!5&52,56"5'6*6
*3!*6.&5'"*6.*6"50#*(6$,,.,6).'*".,865,,.,6.1*'6&52,(6.5'"*61.,6"'2,"5,6*<1.,61*6
0.'(6L*0.<9.61.6/*'2,".(6@.'".,6542&21.,6506#'*&.61563+5&'.6156#'*05,,.(6!*6
M*,"*,+'+'2<!*666,+.6%+015053'2<!.(6L2,*6<*6"'2&+<.3(6>5<'-61+</.6.,,2<52(6
D6.1*'7&536<*0563+5(6

B+<1*605')+3!.&.6.60A,2/.86053*12.656#.3.&'.,(6$06,5)+21.6#'5/2#2".&.2
,5(6 D6 ".3,*6 #.1'56 ".'".3!.<1*2,56 156 ,+.6 &."2<.6 506 ,*31.1*(6 C06 /.#2":*6 1.6



! "((

)+.'1.2'5.3(6 (.&506 "+1*6156 /*'(6;6 50*9:*6#53.6 3+.36 ,56 5,"*'/50(6!.6)+.'1.6
+06/.#2(6

8.#5(68.#5(6
$0*/2*<.1.86 53.6 5,/+".&.86 2</32<.<1*2,56 506 /*0+<!:*6 #.'.6 *+&2'(6 @.'.6

2<"./".(6 G2')506 15&5'2.6 12'5'$6 *+6 15123!.1.6 .#5<.,(6 $,/'5&56 .3)*6 ,*&'56 53.$6
#7)2<.(6 (56 <:*86 3+56 ./*<"5/5'6 153.,E6 B5<5/205<"*86 15,5,#5'.<9.(6 -,,*6 .,6
0.<"?06<*&5<,(6!56".360*1*63+5653.,6,56.#'5/2.06.6,2605,0.,(6G5(6%'2</.6<53.,(6
R7&2*6.&+3".(6@*'#*6156&'.</.60+3!5'86+0.6"3.+".6&2&.(6(*#'.61*/5(6B*'"5(68'5,6
"+'*,6 "*1.6 0+3!5'(6 !5+,.6 5+6 <:*6 &2(6 $3.,6 3+5'506 2,,*$6 <.1.6 156 '*152*,6 506
150.,2.(6;=6 5,"76#*'6 3+56 5356 .,86 /*<,5)+5(6D+'*6<*6 "5+6&*3,*86 &'*<'586 <.6 "+.6
/.'.(6@*06).<.61565<).<.'$6/.<9T5,6,506#.3.&'.,(6:*33-656*6).'*"*61*6'5.35<*(6
$3.6 /*0#'55<15+63+56*6).'*"*612'2.63+56*60././*65,".&.61*5<"5(6D+6#*'3+56
":*6,5053!.<"56.*65,#.<!*3(6$<"5<156*,6&2/!*,6".0&?0615,,560*1*(6(.3*'<:*6
5'.6.,,20(6!*061.6<."+'5'.(6

G5<"'23*3+.'(6:5+,637&2*,6"5/!.1*,(6.5<,.'6<*65,"*0(6D63+5E6
B.'7,E68+E6$+(6I+5'*(6I+5(68+(6
6@*06 '*+/.6 "A'2.6 '+156 *6 1.6 )+.'1.6 50&*''.,/.&.2,5(6 -</!.<1*2,56 <+06

"23!*61.6#+".6.#*#3?"2/*(6C06&*06#5<,.05<"*86).'*"*86?6*63+56#*156"56'5,".'(6
85<,6+0.6!*'.6156&21.86"+.6A3"20.(6

8.#5(68.#5(6
$0*9:*6.)*'.(6.5<.6?6*63+56,5<"50(6$<4+).'6+0.637)'20.6#53*,607'"2'5,(6

.*'6 "*1.,6 .,6 /*2,.,6 3+56 0*''5086 3+5'2.086 0*''5<1*86 0*''5'(6 .*'6 "*1.,6 .,6
/*2,.,6<.,/21.,(6.*&'56 ,5<!*'.6.+'5"*-(6;3+26 <.'6 53.(6.*'6 /.+,.61.,60./"'2'5,6
153.,(6

C06 3=3+21*6 156 0./"'2'6 156 #+#23.6 156 0+3!5'6 02'.&.6 ,*&6 +0.6 /5'/.6 156
/=32*,86/.30.05<"586*+&2<1*(6G56.6&535'.6'5.361*,6*3!*,63+.<1*653.6<:*6".3.(61*6
.3?02'2*(6;6 /.1.6 35<".6 *<1.61*6 ,5+6 ,52*6 .'".<"56 \,5+6 .'".<"56 50&*<]86 .6 '+&'.6
'*,.6 '55')+2.2,56 35<".8605')+3!.&.6.6'+&'.6'*,.(6@*'12#+3,.6,5+6.35<"*$6.35<"*6
3+56?6&21.(6$6"*1.,6.,6,+.,60=<20.,60=<20.,6"5"23J02<.,6"'502.06156/.#237'2.(6

:.,6 *3!.(6 ;,6 5,"'?3.,6 &'23!.<"5,6 5,0.5/50(6 D!6 ?'*,.>6 @.,".53.(6 ;6 0.<(6
>7(6 R21N533(6 ..'.6 5356 5<":*6 <:*6 5'.(6 $<.0*'.1*(6 $+6 /*0*6 2,,*E6 G523.6 1.3+26
50&*'.(6L*3!.,6#2#*/.1.,86&*''2"*,61565,#+0.6156/5'&5<.86#23!.,6156&.'2.,(6

1.6#*321.6&2/.6156/5'&5<.6#*+,.635&56"*'<21.86.60:*6156R-12.86152452.6506
02<!.,60:*,(68+1*6#5'121*6506#5<.6#53*615,.,"'.1*(6..'.6/786#.'.637$6#.'.63786
#.'.6 /7$6 ,*&'56 *6#*321*6 /.,":*6 \53.6 ,.&561*,6*3!*,61535,861*,605+,6*3!*,861*,6
*3!*,6153.]6*6#*35).'656151*,6153.6#.,,.&.06506#5<.$6#.,,.&.06'5#.,,.&.06586
1*/56"*/.<1*6565<":*615,32'.<1*6":*60./2*8635<"*6.&.24*86+06"'2*6"2'056&'.</*6
&.,":*65,0.3".1*6#'*"'.2<1*2,56."'.&?,6156,5+6.'*65,/*''5).12*(6



! "()

@*06+06).3*6/*06+0.6/+''.(6
8.#5(68.#5(68.#5(6
!5"5<!*65,".6/.,.(6;0?0(6$356'23!*+6506"A'2.(68'.21*'5,86&.'.9*(6
D,6./*'15,6/*<,5<"2.0(6@*2,.6":*6"'2,"58(6:.,6"2<!.6156,5'(6
(.2'6.<"5,63+56./.&5(6D&'2).1*862,"*6"*26/535,"2.36D<1565,"76*605+6/!.#?+E6

..,,.'6#5'"*6153.(6.*,,*61524.'6 5,"56#+%%=.)1&;6/.'".6 5+6 "5<!*(6(+#T563+5653.6
"*,,56.E61:*(6;<1.86.<1.86.<1.(6@*0*6@.,!536%*-3*6@*<<*'*682,1.336:.+'2/56
15<!p"+1*6B.''5386;......<1.(6

%5086 5+6 #'5/2,*6 5,".'(6 $,"76 2<1*E6 81&,1'.15+,(6 %30,"1#?(6 ;/20.6 1*6
#.3!52'*(6%3**0635&.<"*+2,5(6U(6(.&*<5"56#.'5/560.2,6#5).<*,*6."'7,(6!5&*6"5'6
,+.1*6 0A,2/.(6 ;3+53.6 3*9:*86 350&'.2"5#6 %5086 ."?6 3*)*(6 ;3".6 3+.321(6 @.'":*6
15<"'*6,20(6

.*'6#5'"*61*6,+'1*6.."666#*'".86.)+9.<1*6*6*+&21*86%3**06#.,,*+(6
1*63+.'"536 156M5<5&'.6 .3+5356 <*&5060*''5+(6$06..,,.)*6 ,5+6 /*'#*6 "*26

5<"5''.1*(6 !*3*'>6 D!86 535(6 1*3*'5,>6 ;6 &*'6 1*6 /!.<"'56 #3.<)5<"56 #512.6 #'5/56
1*3*'21.(6

.*'6 #5'"*6 1.6 '*,.86 #5'"*6 1*6 &+,"*6 ./5"2<.1*6 #5'"*6 1.6 0:*6 ./.'2/2.<"586
#5'"*61*,6&*''2"*,86#5'"*61.,6&.'2.,86#5'"*61.,6'*3!.,6#2#*/.1.,86,.+1.<1*6506
,.2<1*86 1524.1*,6 *,6 *3!*,6 56 .6 /.#237'2.86 &'*<'56 56 *+'*6 15,0.2.1*6 506
0.'2"+<1.,*0&'.86,.=.6%3**086*65<"5'<5/21*6%3**086056,2<"*6":*6,=6%3**0(6

8.#5(68.#5(68.#5(6
D'.26#*'653586*'.&.6*6&.24*61*6!*33.'1(6G=,63+56*+&2,6506..'(6:+'0+'.26

+0.6 #'5/586 &5'"526 +0.6 37)'20.86 !*05<,6 &*<,86 &*.6 )5<"5(6 $356 5'.6 *6 ).'*"*6
15,.,"'.1*(6

>*''*'2'.1*6/*06.,6&*".,6"?''+3.,61*650&*".1*6).'*"*615,.,"'.1*6%3**06
<*6&5,"=&+3*61*6D'0*<16*+&2.6*6'*,<.'656*6'+)2'6156&'.&*,86)*'1*,6#.3052*,86.,6
&*".,6 1535,6 .''.,".<1*2,586 &*".,6 3+56 <:*6 .,6 &*".,6 1*6 ).'*"*(6 @*'*6 )5'.36
"5'02<.1*6 #.'.6 +0.6 3.&.)506 156 &5'"5'6 7)+.,6 .&.24*(6 @*<"5<"56 156 056 "5'6
5,/.#.1*(6

#6 G.0*,86 %5<6 #6 (20*<6 !51.3+,6 12'2.(6 #6 .*'6 !5+,86 &*/56 5,"76 ":*6 &*06
/*0*6,50#'565,"5&5(6

#6:53!*'6#612'2.68*0)206;5'<.<(6#6-<"5'#'5".9:*6.60.2,6#5'"52".615,,.6
&.<.1.86#*'602<!.6!*<'.65615&*9:*(6

#6R.&3./!56#612,,56*6#.1'56@*N35-(6
%5<6!*33.'16&+3"*,.05<"562</!.&.2,5650612'5/9:*61*6&.'86#*15'*,.05<"56

)3*'2<+"'21*6 56 "*1*6 '*,/.1*86 506 )'.&=#515,6 #?,86 ,5+,6 151*,6 )*"*,*,6
/.,/."5.<1*6/.,".<!5".,6<*6.'(6

%5<6%5<.15<6!*33.'1(6%506%5<&5<(6%506%5<&5<(6



! ")+

L''(6
$6 "*1*,6 "+<12/*0*&21*,86 (20*<6 "'*0&5"5.<1*6 5<"5'<5/205<"*6 #53*6 ,5+6

<.'2'6156,2'5<586 "*1*,6'2<1*86 35&.'.02<*6#.'.6.6"'5<"586.6%5<6!*33.'186506&506
15&21.6/*<,.)'.9:*(6

#6G*/565,"76'+&2/+<1*6#612'2.6M5*')56R21N533(6
:2,,6!*+/56/*0#+<!.6,+.6'*,.6#.'.6."5<15'(6
#6%5<615602<!6.30.612'2.6*6,5<!*'6!51.3+,86&."5<1*6<.6)*'1.6*0*#3.".6

156 %5<(6 ;"2<.1*6 /*0*6 +06 &2*32<*86 #5<.6 3+56 "5<!.6 ".<"*6 "5/21*6 .12#*,*6
5,/*<121*6506"*1.6.6,+.6#5,,*.(6

L'''''',,,(6
#6;6&.<!.61.60*'"586(20*<6#6'*,<*+6%5<6!*33.'1(6
L2/!256 &.,*6 #.'"21*6 "2/.&.6 ,5<".1*6 ,=$6M*+312<)86 @*332,86P.'1(6 -<15/2,*86

53565,#5'.(6-0#.).1*86.."6".0&?0(6
8.#5(68.#5(68.#5(68.#5(6
:2,,6:2<.6;5<<51-6.#'*420.&.6,5+,637&2*,61.6*'53!.61*6/.<5/:*6+0(6
#6D6,5<!*'6!*33.'16#6535,60+'0+'.'.06&.24*(6
#6!*33.'16#60+'0+'*+6*6/.<5/:*(6
@.<5/6 +06 ./'512"*+$6 :2,,6 ;5'06 3+.<1*6 53.$6 3+56 1=3.'6 &.32.6 535$6 53.6

1=3.'5,$65356/.<5/(6
$3560+'0+'*+63+56/*<!5/2.6*6<*05(6D6<*0563!565'.6".0232.'86#*'6.,,206

12'5'(6D6 3+56 3+5'2.6 12'5'6 3+56 5356 *+&2'.6 *6 <*056156!*33.'186 <:*6 ?E6!*33.'186
,20(6

(2086 *,6 37&2*,6 153.6 12'2.06 0.2,6 .3"*86 *6 ,5<!*'6 !*33.'1(6 @.<"*+6
.1*'.&5305<"56 .3+53.6 /.<9:*86 0+'0+'.&.6 :2<.(6 $6 2& 8"*#=.& +,$.& /%& )%+>,6 5'.6
+0.6/.<9:*6.1*'7&53(6:2<.6.1*'.&.6.3+53.6/.<9:*(6@.<5/:*6.1*'.&.6.6/.<9:*6
3+56:2<.(6

K6.6A3"20.6'*,.61*6&5':*6!*33.'16#.,,.1*6%3**06,5<"2.6+06&5<"*6&*3"5.'6
15<"'*61535(6

I+56 /*2,.6 ).,*,.6 5,,.6 ,21'.$6 56 /*<,"'2<)5<"56 ".0&?0(6 $,#5'.(6 D6 /*''52*6
#5'"*61*6L5+&5<676+0656*2"*6#5</5,6.60.2,(6R2&'.'205612,,*(6$,/.#+32'2056#53.6
'+.6M'559(6I+56&*06,56<:*6 "2&5,,56#'*05"21*65</*<"'.'205(6:.2,6 32&'56<*6.'(6
:A,2/.(6 !76 <*,6 <5'&*,(6 ;6 &2/.6 156 /5'&5<.(6 ;6 ,+.6 0:*6 3+56 50&.3.6 *6 &5'9*6
)*&5'<.6*(6%5<6>*N"!(6D+/6)*&5'<.6*60+<1*(6

R*<)5(6R*<)*(6R*<)5(6R*<)5(6
8.#5(68.#5(68.#5(68.#5(6
@.2,6./20.62.6R2*<5"35*#*3186*6.3".<52'*6>5<'-6/*06/.'".6#.'.6:.1-86/*06

1*9+'.,6 156 #5/.1*6 /*06 '+)52'+)5,6 #.'.6L.+36 /*0605"56 506#2/*,*,6 2.6 .*31-6
./20.(6



! ")*

D6".#56/5)*60.'/!.&.6".#5".#2".<1*6/*06.6".#5".6*6052*2"2*86".#56.6".#5(6
@*N35-865,,56,56,+,"5<".6/*062,,*S65,#?/25615650&'2.)+5'(6:53!*'6<:*61.'6

/*<".63+561.'6052.6/*<".666/*<".6156!*05061*<'53.(6$450#3*86*,65<"+,2.,".,(6
8*1*6 *+&21*,(61:*6 #5'1506+0.615'<2,,5'<2/*3/!52.(6D3!*,6 "5/!.1*,(6@.&59.6
05<5.<1*6 &5'6 #*'6 *+"'.(6 %2'+".,(6 1:*6 *+,.06 <506 0545'2,5(6 .5<,.'6
5,"'2".05<"56#'*2&21*(6B.3.<1*6,50#'56*605,0*6'.05'':*(6%.&*,52'.,6506"*'<*6
156<*".,(6

8+1*6+0.65,#?/2561565,"*'9*6#*'6".3.'(6!5,.)'.17&5363+.<1*6#7'.6#*'3+56
<:*6,56,.&56<+</.654./"(6='):*61.6'+.6M.'12<5'(6G53!*6M3-<<6/2<3+5<".632&'*".,6
#*'6.<*(6M*'.1*6 376506/20.6<*6,5+6#*352'*6,*'2<!*6/*06"+&*,86 "+,*,656 "5/3.,(6
(5<".1*6"*1*6*612.6.*6='):*(6L5,0+<).<1*6!*'.,6.6"2*86".3.<1*6.6,2605,0*6*+6
.*6 *+"'*6 ,+<52"*6 3+56 .,,*#'.6 *,6 "*35,(6 L*,<.6 '.<).1*86 506 ,5)+21.6 )+2</!.6
42<).<1*6\#'5/2,.&.6156"5'6+0.6&+/!.6*+6/*2,.63+56*6&.3!.6<*6,5+6<:*612).63+56
53.6 )'2".'2.]86 506 ,5)+21.6 156 '5#5<"505<"56 "2*"=6 "23+2<!*6 156 "2*"=6 "23+2<!*6 156
#53+5<2<!*6&5<"2<!*(6

.=02<*>6C06"2*"=6&5<"2<!*6."3.+".65062222(61*6"2*"='2<!*6156%3**0(6
#6 $'.6 535E6 #6 12'2.6 *6 ,5<!*'6 !51.3+,86 &*3".<1*2,586 /*06 *6 /./!20&*6

'55</*<"'.1*(6 #6 $,"2&56 /*06 5356 5,".6 0.<!:86 3+.<1*6 *6 #*&'56 1*6 /*2".1*6 1*6
..11-6!2)<.0(((6

#6;!863+586*6(5<!*'6"5<!.6#251.1561535(6
#6;6#'*#=,2"*63765,"76+0612.#.,:*6.326<*(((6
8.#5(68.#5(68.#5(68.#5(6
#6 ;6 0+3!5'6 15356 "506 +0.6 &53.6 &*'(6 D+6 "2<!.(6 I+56 ".3E6 #6 #5')+<"*+6

R21N533(6
#6D!862,,*615&56,5'6*6."2<.1*'63+56#612'2.6R-12.6.6(20*<32*<536#'2052'*6.6

#2.'6#65,3+5/5+63+.<1*65,"5&56.3+2(6
@5)*6535865'.6/*<".&.653.6.6M5*')5(6R21N5336,5)+<1*6.6#2.'(6$6 "*/.&.6":*6

#'20*'*,.05<"586+0615352"56*+&2'(6!532/2*,*6/*<"'.,"5$6&'*<'5321602<.1*+'*(6
#6K6&.,".<"5E#615,&.,".&.6%5<6!*33.'186&5'"5<1*(6#6!2).63+.<1*6&.,".(6
#6%.,".>6#6)'2"*+6*6#.1'56@*N35-(6
L'''''(6
(2<"*83+563+5'*(((6
8.#5(68.#5(68.#5(68.#5(68.#5(6
#6 :+2"*6 #6 12,,56 *6 ,5<!*'6 !51.3+,86 02'.<1*6 "24*6 +0.6 ,.'12<!.6

15,/.&59.1.(6
1.60*<"'.6 156 ,.<1+=/!5,6 <.'2.6 ,*&'56 +0.6 59.6 156 #:*6 +0.6A3"20.86 +0.6

,*32"7'2.86A3"20.6,.'12<!.6156&5':*(6%3**0,*'2<!.(6
#6:+2"*6#6535602'.&.(6#6!56#'5"5'5</2.6*6'5)2,"*6&.24*(6



! ")"

8.#5(68.#5(68.#5(68.#5(68.#5(68.#5(68.#5(68.#5(6
%3**06 ,5)+2.6 506 "'5<"56 .*6 %.''-(6 I+2,5'.6 #*15'(6 $,#5'.(6 ;3+5356

023.)'52'*6,565+6#+15,,5(6G2<"56563+."'*6,*32/2".1*'5,6,=6<+0.6/.,.(6R2"2).9:*(6
;0.'6+<,6.*,6*+"'*,(6.23!.,6156#5').02<!*(6(5<!*'5,6.2/9656.*/95"6"506#*15'6
156.1&*).'(6M*+312<)86@*""2,86P.'1(6

:.,6#*'65450#3*6*6).<*63+560.''5".6*6&*0&*(6(+.6&*/.9:*$6.6&.<1.6156
:2/9-6L**<5-(6.5')+<"*2056/*0*63!5615+6#'2052'*6<.6"53!.(6(5<".1*6506/.,.6
15#*2,6 156 +06 "*/2<!*6 156 .*'/*6 /*06 '5#*3!*6 ./.'2/2.<1*2.6 <.6 #*3"'*<.(6
$<,.2.<1*6 ,+.6#.'"56<.6&.<1.(6%+0(6%+0&+0(6C0.6)'./2<!.6#.'.6.60+3!5'(6
.535,6 156 .,<*,(6 $,#.</.1*,6 .*6 3*<)*6 1.6 &21.86 5<":*6 0.''5".1*,6 15#*2,6 1.6
0*'"5(6 %+0(6 :.''5".(6 ..'5/56 ,5'6 *6 3+56 ,56 /!.0.6 2.,0.3+56 *+86 3+5'*6 12'5'86
92,05"(6B.1*(6

8.#5(6 8.#5(6 C06 '.#.'*3.86 /5)*86 /*06 +0.6 &.'5".6 ".#5".<"586 &2<!.6
".#5".#5".#2".<1*6 #5'"*6 1.6 &2"'2<.6 1*6 !.3-6 *<156 +0.6 ,5'52.86 /.&5352'.6 "*1.6
/.,/."5.<"56\0.,65356<:*6#*12.6&5']86,*#'.&.6&."*'.1.,6156+06,5'52.6\/5)*6<:*6
#*12.]86+06,5'52.61.60.2,6"'5,/.6&."*'.1.615<"'56"*1*,(6

-<,"'+05<"*,(6 C0.6 "*3=/+3.6 156 )'.0.86 .6 /*</!.6 1.,6 0:*,6 153.86 5<":*6 *6
,*#'*(6:5,0*6156+06#5<"5656#.#536156,51.6,56#*156"2'.'6+0.6"*.1.(6:*33-6<*6
,5+6/.02,*3:*6<.6'+.6R*0&.'16*5,"586/.&5352'.6,*3".(6(+#*<!*63+56/.1.6"2#*6156
./"2&21.156 "506 *6 ,5+86 <:*6 ?605,0*E6D6 /.9.1*'6 /*06 ,5+6 /*'<*(6@*(6 8+6 "5<,E6
(",;5%1& &,))%%& ".66 D6 #.,"*6 ,+.6 "3.+".(6 D6 #*3=/2.6 ,5+6 .#2"*(6 B5/!.'6 .6 /!.&5,>6
!*'02'>6 I+."'*6 !*'.,86 "+1*6 506 *'150>6 !*'02'>6 8+1*6 5,"76 #5'121*6 .)*'.(6
%*0&*E6%+0&+0(6$,#5'.86 <76 ,52(6;'.+"*86 &+0&.232*(6 R*<)6 7*!<(6!5,#5'".'6 *,6
0*'"*,(6%+0(6!2)<.0(6.*&'561*6/*2".1*6),=#)%/,=#)%16%+'<(6K6.60A,2/.863+5'*6
12'5'6 ?6 /3.'*6 "+1*6 ?6 05,0*6 &+2'6 &+'<6 &+06 *6 3+56 ,56 /!.0.6 1.6 /.#*(6 ;2<1.6
.,,206,56#*156*+&2'(61*63+56,560.'/!.86,560.'/!.86,560.'/!.(6%+0(6

.'5/2,*6'5.305<"5(6B""(6$6,565+6"2'5,,562,,*6<+06&.<3+5"5(6K6<*6"+<1*6+0.6
3+5,":*6156/*,"+056461.6.5',2.(6D'.'6+0.6#'5/586&5'"5'6+0.637)'20.(6;#5,.'6156
"+1*6 5356 15&2.6 "5'6 ,21*6 +06 ".<"2<!*6 212*".6 #.'.6 <:*6 &5'6 3+56 5'.6 +06 /.#26 1.6
)+.'1.(68*1*65</.#+9.1*(6I+506,5'2.6.3+5356 ,+<52"*666&52'.61.6 /*&.6.6#.'1.6
20#5'057(6D!86.6#+".61*6&5/*>6

C0.6#+".60.3.<.0&'.1.6/*06+06/!.#?+6660.'2<!52'*6156#.3!.6#'5".6156
&.<1.6 &2<!.6 506 #35<*6 12.6 .*6 3*<)*6 1*6 /.2,6 '+0*6 .*6 ,5<!*'6 %3**0(6 ;*6 &5'6
#'2052'*6 .6 "*'0.6 ":*6 3+5'21.(6 (2086 ?(6 :56 ,2<"*6 ":*6 ,=(6 1*2"56 0*3!.1.6 <.6
;3.051.(6@*0*(6I+506"2<!.6*E6$35/*>6$3.&2.(6B*'.61*6,5+6/.0#*6.3+2(6I+56?6
53.E6 $,#5'*6 3+5(6 .,2+>6 15<!+06 <52"*6 156 "56 3.&.'E6 (.&56 156 :*33-(6 :56 "5'2.6
20#'5<,.1*(6 (5<!*'.6 '*&+,".6 5,".'6 /*<"2)*6<+06/*,"+056#5'"52"*(6856 "2'.61*,6
524*,(6 ;3+5356 5</*<"'*6 3+56 0.'/.0*,(6 (.&5<1*6 3+56 <+</.6 "2'50*,86 &5086



! ")#

12"2/2305<"56 ".'=.0*,(6:+2"*63+5'21*60+2"*6#5'"*6 3.'61*/56 3.'(6:56&586&5205E6
..'5/56)'*"5,/.615612.(6@.'.61565,"5.'2<.(6!.<52,5>6D!86&508653.6#'5/2,.6&2&5'6
/*0*6"*1*6*60+<1*(6D3!50*,6#.'.615<"'*(6

1.6 &2"'2<.61.6 3*<.6n6 .<"2)+21.156156R2*<536:.'96 *6 .3"2&*6>5<'-6B3*N5'6
R2*<536 R5*#*316 3+5'21*6>5<'-6 B3*N5'6 ."5</2*,.<25<"56 ,5<!*'6R5*#*316%3**06
/*<"50#3.&.6/.,"29.36053*15*<654,+1.<1*6&2/!.1*,65<"'5"*35,(6.5/!2</!.$6,52,6
4532<*"5,(6!5&2.6.#'5<15'6.6"*/.'(6%.'."*(6!524.'63+5653.6#.,,5((6@5'"*63+56"+1*6
?6/.'*63+.<1*6<:*6,563+5'(6K6#.'.62,,*63+56!76&*<,6&5<151*'5,(6B.'6/*0#'.'6*6
3+5653563+5'(6M.<*63+56056&5<15+6.6<.&.3!.6,+5/.63+565356056&.'&5*+(6I+5'2.6
056/*&'.'6#53.6.,,5<".1.63+56056"5'(6$,"76#.,,.<1*6.)*'.(6(52,64532<*"5,(6

!5&56,5'6.6,21'.6*+6".3&5'6.6&*')*<!.(6
.5'"*6156&'*<'56156#5'"*6#5'"*6156*+'*615&.06,5+,6/*#*,6"=<2<"5,6"*1*,86

&'23!*3!+1*,86561.6"5<".1*'.6A3"20.6'*,.6156&5':*6156&'*<'56@.,".53.(6.'2052'*6
R2186 !586 @*N86 ;5'86 !*3286 +06 3+2<"23!*$6 R21N53386 (26 !51.3+,86 %*&6 @*N35-86
;5'<.<656%506%5<6!*33.'1(6

8.#5(6C06<*&5065<"'*+6<+06,.)+:*6,*32"7'2*61*6D'0*<1(6
%3**06 02'.&.6 <.6 &2"'2<.6 156 R2*<536 :.'96 +06 ).'&*,*6 !5'=26 '5"'.".1*(6

O3"20.,6 #.3.&'.,6 156 L*&/*'"6 $005"(6 (5"56 A3"20.,6 #.3.&'.,(6 !56 :5-5'&55'6 ?6
.3+23*(6

#6G5'1.152'*,6!*05<,6/*0*6&=,6!*05<,(6
#6D'.86*'.86%5<(6
#6R5&.<"50*,6.,6".9.,6<+<"*,(6
R5&.<".'.0(6
820(68+0(6
8.#5(6C06'.#.'*3.62<&215<"56#*,".&.2,5666#*'".(61:*6&2+6&'*<'5(61:*6&2.6

*+'*(61506%5<6<506%*&6<5068*06<506(26<506M5*')56<506/.<5/,6<506L2/!2*6
<506.."(6>26!26!26!2(61:*6&2.(6

:.'&3**086 )'.4.&3**06 02'.&.6 A3"20.,6 #.3.&'.,(6 !*/505<"5(6 ':.)/,&
=#)5.&*%++.&*,+).+&$%:&":!.+&%)*+%1&

.''#''(6
!5&56,5'6*6&*')(6
.""(6C+(6L'#'(6
;,6<.9T5,61.6"5''.(612<)+?06."'7,(6$3.6<76#.,,*+(6
$<":*6 56 <:*6 ."?6 5<":*(6 %*<15(6 @':86 /':(6 /':(6 %*.6 *#*'"+(6 G2<1*(6

@':15/':/':(6$,"*+6/5'"*61563+56"*26*6&*')*<!.(6(20(6C0861*2,(6':%&=%:&%3#*5+#,&
$%<.16@.'.......(6$,/'2"*(676"*2(6

.#''#""''##"""6(6
B52"*(6



! ")$

6
6
$+6 5,".&.6.#5<.,60.".<1*6*6 "50#*61*612.6 /*06*6&53!*68'*-61.6.(:(!(6

K"," ;#.& 4%*+,3,"#*.).& /%& 0:-"#)8& ),& ,+#!#)."& 0141"18& 0:-"#)& 4%*+,3,"#*.)& ","#;%1&
?121L6 376 <.6 5,3+2<.6 156;'&*+'6>2336 3+.<1*6+06 ,./.<.6156+06 320#.2/!.02<?6
&52*6 #*'6 .326 56 3+.,5605"5+6 ,+.6 &'*/!.6 #53*605+6 *3!*6 .15<"'*(6:56 &2'526 #.'.6
0*,"'.'6 .6 5356 *6 ".0.<!*6 1.6 02<!.6 3=<)+.6 3+.<1*6 3+506 ?6 3+56 5+6 &5<*6
5,/."515<1*2,56#53.6("*<-6%.""5'6,5<:*63+56*67*56>-<5,(6

#6;3H86 7*56#6 ".3*6 5+(6 #6@*0*6 &:*6 .,6 /*2,.,E6G*/56 &2+6 5,,56 15,)'.9.1*6
15,,56320#.2/!.02<?63+563+.,56056"+'*+605+6*3!*6/*06.6&'*/!.61535E6

#6 -,,*6 176 ,*'"56 #6 ".3.6 7*5(6 #6 I+506 5'.6 5,,56 "'*+4.6 3+56 &*/56 5,".&.6
".3.<1*E6

#6D6&53!*68'*-6#6".3*65+6#63+565'.61.6#*3=/2.(61:*6,526,56.#'5,5<"*63+524.6
/*<"'.65,,56,+<52"*6#*'6*&,"'+9:*61.6&2.6#A&32/.6/*06,+.,6&.,,*+'.,6565,/.1.,(6

#6I+56?63+56&*/565,"76".'5<1*6#*'6.=E6#6".3.67*5(6
#6@*2,.6#'.6&+''*6#6".3*+65+(6#68506#*'6.=6+06/*'<*61565,#5'".3!:*6156

+063.'7#2*6#'.63761.62)'5<.61.6)+.'<29:*6376<.65,3+2<.61.6;3.051.61.6M.32<!.6
#6*6&53!*68'*-65,".&.6.)*'2<!.605,0*60561.<1*6+'<.,61524.,6.6'5,#52"*615356
#63+56/.''5)*+6+0.63+.<"21.1563+56!5+,65'.6,5'&21*6156/!7656156.9+/.'86#.'.6
#.).'6 "'5,6 4532<*"5,6 #*'6 ,50.<.6 3+56 12,,56 3+56 "2<!.6 +0.6 )'.<<.6 #5'"*6 1*6
/*<1.1*6156!*N<861*6".0#2<!.6156<*056156:*,5,6>5''*)61.=6156#5'"*61.6'+.6
>5-"5,&+'-(6

#6C06/2'/+</2,*>6".3.67*5(6
#6C?6#6".3*65+(6C06#*+/*6)2'.(6C06.<"2)*6&*0&52'*2!21'7+32/*615(6<*056

M5'.)!"-(6 $,"*+6 #5<1+'.1*6 <76 ".'6 3+.,56 3+2<'56 12.,6 <.6 ,+.6 0.<).6 56 <:*6
/*<,2)*6.''.</.'615356<506&2<"?0(6

#6K6<5,,.6/.<*.63+56&*/565,"76.)*'.605"21*E6#6".3.67*5(6
#6C?6#6".3*65+(6#6@*0*6?63+586*,6)'.<15,65,":*6#*'6&.24*>6@*&'.1*'6156

1=&21.,607,6561+&21*,.,(6:.,65,,56?6*60.2,65,/'./!.1*6,./.<.61563.1':*63+56,56
#*156&5'6+0612.6/*0*6+0.6/.'.6":*6&542)+5<".63+56#.'5/563+5635&*+6)'.<2'*6
#53.,6 &5<".,(60#!.& .& %"%86 ".3.6 53586 /:%& %:& /%$.+#,& %"%8& +.".& %"%8& %& +%/%$.+#,& 9& %"%& .&=%&
=.)/.+&),;3&./:#&/%&),),&%&$%&%"%&+.%&#$$,8&+.".&%"%8&%:&),:&3+,;%$$.+&%"%&),$&*+#-:).#$8&
/:%& ),:& ),:8& 3,+& )%!,;#.+& $%=& "#;%)0.16 $6 .=6 5356 ,56 2</!*+6 3+56 #.'5/2.6 3+56 2.6
.''5&5<".'>675,+,865+6"2&56156'2'61*6<+15+'2<!*63+56,5615,/.&53.&.(62"%&=%&-%-%+&
=%:& ;551& 2"%& =%& ;,=%+& =%:& .08;.+1& ",+& =,/,& /%& /:%& /:%& %"%& )>,& 3.!.& )>,& =%:$&
/#)5%#+,$1&

.*'605'/.1*'2.,6 20#5'5/=&52,6/*0#'.1.,6.6:*,5,6>5''*)86156),86#.'.1.6
156(.2<"6;5&2<86&.2''*61*6/.2,6P**186/*05'/2.<"5861.3+2650612.<"56<*05.1*6*6



! ")%

&5<151*'86 56 &5<121.,6 56 5<"'5)+5,6 .6 :2/!.536 $(6 M5'.)!"-86 $,/+152'*86 156 ?*86
;'&*+'6>23386 <.6 /21.156156!+&32<86 &.2''*61*6 /.2,6;''.<86 /.&.3!52'*861.3+26 506
12.<"56 <*05.1*6 *6 /*0#'.1*'86 &21532/5"86 /2</*6 32&'.,6 .&*2'1+#*2,6 156 /!76 156
#'2052'.6.6 "'5,64532<,6.6 32&'.6.&*2'1+#*2,656 "'5,6#51'.,6.&*2'1+#*2,6156.9A/.'86
/'2,".360*=1.86.6"'5,6#5</5,6.632&'.6.&*2'1+#*2,8612"*615&51*'6.612"*6&5<151*'6156
+0.6 32&'.6 /2</*6 4532<,6 56 ,52,6 #5</5,6 5,"5'32<*,6 #53*6 &.3*'6 '5/5&21*6 *6 3+.36
0*<".<"56 15&5'6 ,5'6 #.)*6 #*'6 12"*6 /*0#'.1*'6 .6 12"*6 &5<151*'6 506#'5,".9T5,6
,50.<.2,6.6/.1.6,5"5612.,6/.35<16'2*,6156"'5,64532<,656<5<!+06#5</565,"5'32<*,$656
12".,605'/.1*'2.,620#5'5/=&52,6<:*6#*15':*6,5'6#5<!*'.1.,6*+650#5<!.1.,6*+6
&5<121.,6 *+6 .325<.1.,6 156 *+"'.6 3+.33+5'6 "*'0.6 #*'6 12"*6 /*0#'.1*'6 0.,6
15&5':*6"2/.'656#5'0.<5/5'656,5'6'5"2'.1.,6/*0*6,=65654/3+,2&.6#'*#'251.156156
12"*6 &5<151*'6 6612,#*,29:*615,"56 56 ,5)+<1*6 ,+.6&*.2&*<".156 56 &532#'.'5'6 ."?6
3+56 12"*6 0*<".<"56 "5<!.6 ,21*6 15&21.05<"56 #.)*6 #*'6 12"*6 /*0#'.1*'6 .6 12"*6
&5<151*'6<.60.<52'.6.3+2612,#*,".6".36/*0*6<5,"5612.6.3+26./*'1.1*65<"'5612"*6
&5<151*'6,5+,6!5'152'*,86,+/5,,*'5,86#'*/+'.1*'5,65615#*,2"6'2*6156+0.6#.'"5656
12"*6 /*0#'.1*'86 ,5+,6 !5'152'*,86 ,+/5,,*'5,86 #'*/+'.1*'5,6 56 15#*,2"7'2*,6 1.6
*+"'.6#.'"5(6

#61:*6"*0*6<.1.65<"'*6.,6&5&21.,6#6".3*65+(6
#6I+56".36,56.6)5<"56"*,,51.'6<*,,*,6'5,#52"*,6.*6<*,,*6.02)*E6#6".3.67*5(6
#6I+50E6#6".3*65+(6#6K6/5'"*63+565356<76#5'15+6.6/.&59.86#*&'56).<*(6
#6%5&5<1*6*,6,5+,6#'=#'2*,6"+<1*,605,0*E6#6".3.67*5(6
#6C?6#6".3*65+(6#6C=,3+56567)+.6<*,602*3*,(6
#6G.0*,6."?6*6%.'<5-6;25'<.<6#6".3.67*5(6#6.'5/2,*6&5'6*6/21.1:*(6
#6I+56,5<.6'2*6%.'<5-615602<!X.30.6#6".3*65+(6#6;3)+0.6/*2,.65,#5/2.36*+6

,5<,./2*<.3867*5E6
#61:*6 "506<.1.61586 <*&*6#6 ".3.6 7*5(6#6$+6 5,"2&56 376<.6 '5+<2:*61*6@2"-6

;'0,(6
#6;!6?867*5E6#6".3*65+(6
#615)*/2.<"55,6156).1*6#6".3.67*56#6,*&'56.61*5<9.61.6"5&'56.""*,.(6I+5'*6

1.'6.*6/21.1:*6+<,6&*<,61.1*,6,*&'562,,*(6
;,,206 .6 )5<"56 "*26 #53*,6 3+.'"?2,6 156 R2<5<!.336 56 #53*,6 "+<1*,6 1*6 "*'*86

".3.<1*6156+0.656*+"'.6/*2,.(6(+<52"*6?6320#*65,,567*5863+.<1*63!56176<.6).<.6
0.,61.'605,0*6<+</.63!5617(675,+,86<:*6#*12.61524.'61563.1*65,,56,./.<.615,,56
5,#5'".3!:*61*6M5'.)!"-86*6 3.'6#2*666 3+'61*612.(6.*'6<5)*/2.'6,50632/5<9.86".3.6
535(6

$06 -<2,".336.6&53.6542,"56+0.6 "5''.86.6 "5''.61*6,.<"*6:2/!.<(6R76,565')+56
+06 "*''5:*6 156 &2)2.6 &2,"*86 #53*,6 !*05<,6 156 3*<)5(6 R76 1*'0506 *,6 0*'"*,6
#*15'*,*,6 /*0*61*'02.06506&21.86 )+5''52'*,6 56 #'=</2#5,6156 .3".6 ".0.(6C0.6



! ")&

"5''.6 .)'.17&536 ?6 *6 3+56 ?6 <+0.6 /.30.6 156 7)+.,6 0A0+'5<.<"5,86 /*''5<"5,6
#2,/*,.,6 *<156 &'2</.06 .6 /.&'2<!.86 *6 32<)+.12<!*86 .6 #.'153!.86 *6 32<)+.1:*86 *6
5)35"206 /.,/+1*86 *6 ,.30*<5"586 *6 32<)+.1*"586 *6 /!5'<586 .6 ,*3!.86 *6 02,"+'.1*6
/.'1+056156#5245,6506)5'.36 56*+"'*,6!.&2".<"5,61*6 '52<*6.3+7"2/*6<A05'*,*,6
150.2,6#.'.6,5'5065<+05'.1*,(6Y,6052).,6&'2,.,61*6*5,"56561*635,"56.,67'&*'5,6
.3".<52'.,6 *<1+3.06 506 12'5/9T5,6 &7'2.,6 ,+.6 "*3!.)506 &2'5<"586 *6 *3*'*,*6
,2/*0*'*86 *6 /51'*6 32&.<5,86 *6 535&.1*6 *30*86 *6 5+)5<2/*86 5+/.32#"*6 56 *+"'*,6
*'<.05<"*,61*60+<1*6.'&='/*86/*063+565,,.6'5)2:*6?6'2/.05<"56&506,+#'21.(6
;1*'7&52,61*<'53.,6,5<".02,565065,"'52".6#'*42021.1561.,6'.2'5,61.,67'&*'5,6
.1*'7&52,6 /.<".<1*6 .,6 0.2,6 .1*'7&52,6 /.<9T5,6 <*6 3+56 &'2</.06 /*06 "*1.,6 .,6
5,#?/25,6 156 *&<5/"*,6 .1*'7&52,6 /*0*6 #*'6 5450#3*6 32<)*"5,6 156 *+'*86 #5245,6
.')5<"5*,86&.''2,6156.'5<3+5,86.''.,"T5,61565<)+2.,86&./.3!.+'2<!*,86,.0&+'7,6
1560.<<+&.,860.'2)50.,6#A'#+'.,6562<,5/"*,6&'2</.3!T5,(6$6!5'=2,6#5'5)'2<.06
156 3*<)56 #.'.6 /*'"5<723.,86 156 $&3.<.6 .6 (325&50.')-86 *,6 #'=</2#5,6 ,502#.'6 1*6
32&5'"*6:+<,"5'656156@*<<./!6.6 <+,".6561.6 3+'21.6R52<,"5'6,+.&56561.6 "5''.6156
@'+./!.<6 56 156;'0.)!6 .6 5,#35<121.6 56 1*6 <*&'56 12,"'2"*6 156 %*-3586 #'=</2#5,86
"23!*,6156'52,(6

$6 376 ,56 5')+56+06#.37/2*6 &'23!.<"56 /+<*6 "5/"*6 156 /'2,".36 '53+'5<"56 ?6 &2,"*6
#53*,6 0.'2<!52'*,6 3+56 ."'.&5,,.06 *6 0.'6 54#.:*6 506 &.'/*,6 /*<,"'+=1*,6
54#'5,,.05<"5(6 #.'.6 5,,56 "206 56 #.'.6 376 /*<&5')506 "*1*,6 *,6 '5&.<!*,6 56
5<)*'1.1*,6 56 .,6 #'20=/2.,6 1.3+53.6 "5''.6 #.'.6 3+56DX@*<<5336 B2"',20*<6 /*&'56
#*'".)506 ,*&'56 535,86 +06 /!5"52152/3:6 15,/5<15<"56 156 /!5"5,2152/3:(6 ..'.6 376
/.''*9.,654"'50.05<"56)'.<15,6 35&.06.605,,561*,6/.0#*,86&.3.2*,6156/*+&52
"3*'86 &*3,.,6 156 5,#2<."'586 "."./.'5,6 156 .<.<7,86 ".&.,6 156 L.<)+086 /.24*"5,6 156
"*0."5,86".0&*'5,6156"2)*,86#5</.,6156<.&*,6,+5/*,86&.".".,6'51*<1.,6560*3!*,6
156 /*+&56 2'215,/5<"586 ^*'96 56 (.&*-86 56 '?,"2.,6 156 /5&*3.,86 #?'*3.,6 1.6 "5''.86
#+<!.1*,6156/*)+053*,656.<*<.,6#*3#+1.,656.3".''*&.,6)*'1.,6565'&23!./.,656
/*3'.6 56 &5'053!.,6 &5'15,6 .0.'53.,6 #.'1.,6 '+2&.,6 1*/5,6 )'.<15,6 .0.').,6
0.1+'.,6 #*053.1.,6 0.9:,6 56 /*2".,6 156 0*'.<)*,6 56 #5<52'.,6 156 )'*,53!.86
#*3#+1.,6 56 '51*<12<!.,86 56 0*'.<)*,6 12)<*,6 156 #'=</2#5,6 56 "'.0&*5,.,6 1*,6
'.0*,(6

#6$+615,."2*65356#6".3.65356#656'515,."2*86535(6G506#'.6/786M5'.)!"-86,5+6
,./.<.6156&.<1*352'*6/*<!5/21*65060*<"5,656&.35,>6

$6#*'65,,.6&2.6 ,5)+506*,6 '5&.<!*,6 2<+05'7&52,61560.1'2<!.,656*&53!.,6
3.&.1.,656/.'<52'*,6"*,3+2.1*,656/*'152'*,656).<,*,6'5,"*3!+1*,656052*,2&2"53*,6
56 ?)+.,6 '532</!.<"5,6 56 &5'5''*,6 /.&59+1*,6 56 3.<+1*,6 56 /.'<52'*,6 156 /+''.36 56
,.3".1*'5,6156#'2052'.6156@+""56562</*0#35"*,656#*'/.,656352"T5,656.,612"5'5<"5,6
&.'251.15,6&.'2.1.,61*,6.3".05<"5612"5'5</2.1*,6,+=<*,656&.3+23!*<.,6;<)+,656



! ")'

<*&23!*,6 ).3!+1*,6 156 32<!.)506 20./+3.1.6 <+<"*,6 /*06 &./.,6 352"52'.,6 156
#'2052'.6 #'502.1.,6 56 &./+<,$6 56 .326 ,56 *+&56 ,50#'56 +06 #."2<!.'86 ".).'53.'86
&5''.'860+)2'86 &.32'86 &'.02'86 '2&*0&.'86 )'+<!2'860.,/.'86 '+02<.'86 156 *&2<*,6 56
,+=<*,6 56&./+<,6)'.&2/.,/*,61*,6#.,"*,6156R+,!656L+,!656@.''2/902<5,6561*,6
&.35,6 "3+&2*,*,6 156 8!*0*<186 1*,6 &."2*,6 156 :?M2332/+11-6 .6 2<./5,,=&536 56 1.6
,5<!*'2.36(!.'0*<6.62<,*<17&5386561*,61*/5,615/32&5,61*6&5'9*61.6'.9.6156;2.'86
,5+,6+&'5,612,"5<121*,6/*06.6,+#5'.&+<1J</2.6156352"56560*<"5,61560.<"52).656
0.<".,6 156 3+52<*6 56 &.''235"5,6 156 '53+52<:*6 56 &'.</*,6 156 /*'152'*,6 56 <52'.,6 156
/5'5.36 56 *&*,6 *&3*<)*,86 6,60+2"=,,20.,6 /5<"5<.,86 ".0.<!*,6 &7'2*,86 *6 ).".6 56 *6
#.'1*(6

$<":*6 .6 )5<"56 ,56 &2'*+6 #.'.6 *6 %.'<5-6 ;25'<.<6 56 .=6 5,".&.6 <.6 /5'".6 *6
/21.1:*6<+06/.<"*6<+0.6&=)+.6/*<".&+3.6/*06535605,0*656.3+5356,.".1*6156
&2'.23.".6 ,.'<5<"*86*6M.''-*N5<86565,#5'.<1*6#53*63+56*6 /?+6 2.61524.'6/.2'6<.6
)*53.615356.60*1*,6156&5&21.(6

#6R765,"765356#6".3*65+6#86<*6,5+6<2/!*6156)3='2.86/*06.6,+.60.3)+2<!.61.6
&'.<3+2<!.656,5+60.9*6156#.#5386"'.&.3!.<1*6#.'.6.6/.+,.(6

D6,.".1*61*6&2'.23.".61524*+65,/.#.'6156,26+06'*,<.1*63+56"561524.&.6156
#53*6.''5#2.1*(6>.&2.6156,5'6+0.6*&'.6156/.'21.1561.,6&*.,6,56.3)+?06"2'.,,56.6
&21.6 15,,56 /./!*''*6 ,.".1*(6 :56 /*<".'.06 /*0*6 "./"*6 3+56 5356 /*05+6 *,6
"+<123!*,61.,6&'.).,6156+06!*05061.6#*3=/2.6156(.<"'-63+56.<1*+6#*'6.=6+0.6
&5'6/*06+06#.#536.'+36#.'.6+0.632/5<9.(6

#6B2'05656'53."56#6".3.6535(6
#6$,"76"+1*6<*,6524*,86/21.1:*6#6".3.67*5(6#6;3+265,6".0*,65<"'56.02)*,(6
#6..,,5086.02)*,6#6".3.6535(6
$<":*653565,"'5).6.60:*6<*6*3!*656".3.6535$6
#6I+.36?6.6,+.6*#2<2:*6,*&'56.6,2"+.9:*E6
%.</.<1*6*60.+':*6 56 *6 "5''*'61*,60*''*,(6:.,86#.'153!.,86 7*56 5,".&.6 76

.3"+'.61.6*/.,2:*(6
#6$+6#5<,*63+56.,605'/.</2.,65,":*6506&.24.6#6".3.653586.32,.<1*6.60:*6<.6

5<"'5#5'<.,(6
$<":*6#.'153!.,6*6/21.1:*65,&*3./!.6.6,+.6#.".6,*&'56*6<*53!*656".3.6535$6
#6;,6)+5''.,6<*65,"'.<)52'*6,:*6.6/.+,.612,,*(6
$65<":*6".3.67*586#5<1+'.<1*6*6#*35).'6<*6&*3,*$6
#6K6.60.<2.61*,6'+,,*,6156"2'.<2'.'(6
#6;''586 ./.&506/*065,,.6#*''.6156 ,./.<.)5086 7*56 ".3*6 5+6#86 5,"*+6 /*06

+0.6,51563+56<:*6&5<1*6<506#*'6052.6/*'*.(6
#6!56*6<*05666/*2,.86/21.1:*6#6".3.67*5(6
#6G2<!*61.6"5''.6#6".3.6535(6



! ")(

#6I+.36?6*6,5+E6#6".3.67*5(6
!2"*6:./;<.,#5-6".3*65+(6
8'5,6#2<".,8685''-6".3.67*5(6#6$6/*0*6&.265,,56/*'.9:*6&53!*6156)+5''.E6#6

".3.6535(6
#61+</.65,"5&56053!*'86+06;5.+.6#6".3.6535(6#6I+56".36M.''-E6G.0*,635&.'6

.6053!*'E6>50E6
$6 /*06 2,,*6 5356 .).''*+6 *6 ,.".1*6 1*6 &53!*6 ,./.<5.1*'6 #53.6 #53.</.6 1*6

#5,/*9*6586#*'675,+,863+.,563+565,).<.6*6&2/!*(6
;6"2)+'.6,5<".1.6<+065<*'056#5<51*6.*6#?6156+0.6"*''56'51*<1.65'.6.6

156 +06 3.')*0&'+1*6 .</!2#52"+1*6 "*'"2050&'+1*6 "'.</*3!+1*6 '+&'2/.&53+1*6
&7'2.05<"56 ,.'15<"+1*6 !2',+"2&.'&+1*6 '.,)+2&*/+1*6 3.')+2<.,+1*6
3*<)+2/.&59+1*6 0+,/+320.<+1*6 #23*,2#5'<+1*6 /*'.12"./5A1*6 &2)*'2&'.9+1*6
!5'=2(6!56 *0&'*6 .6 *0&'*6 53560512.6 &7'2.,6 &.'.,6 56 ,5+,60*<".<!*,*,6 <*53!*,6
/*0*''*/!.,65'.06/*&5'"*,86".363+.36*6'5,"*61*6,5+6/*'#*6*<156&2,=&5386#*'6+06
"*'"56/'5,/205<"*6156"+3&*6#53*65,#2<!5<"*61560."2'6561+'5'.6,2023.'5,6.*6"*<*6
0*<"5,6 \C3546 $+'*#5+,](6 ;,6 3.')+2.3.1.,6 <.'2<.,86 156 3+56 /5'1.,6 1*6 05,0*6
"+3&*6 0."2'6 ,56 #'*<5/".&.06 156 ".36 /.#./2"+156 3+56 15<"'*6 156 ,+.6 /.&5'<*,.6
5,/+'21.156 .6 &2.6#*15'2.612"2/2305<"56 "5'6 .3*<.1*6 ,5+6<2<!*(6D,6*3!*,6 5063+56
+0.6 3.)'20.6 56 +06 ,*''2,*6 ,56 5<"'53+".&.06 ,50#'56 #53.6 #'20.'2.6 5'.06 1.,6
1205<,T5,6156+0.6/*+&52"3*'6'5".3+1.(6C0.6

#*15'*,.6 /*''5<"56 156 !732"*6 3+5<"56 ,56 54#512.6 .6 2<"5'&.3*,6 '5)+3.'5,6 1.6
#'*"+<1.6/.&21.156156,+.6&*/.65<3+.<"*6506'="02/.6'5,,*<J</2.6.,6.3".,6"*'"5,6
,.12.,6 '5&5'&5'.9T5,6 1*6 ,5+6 /*'.9:*6 "*'0217&536 "'*&5<.&.06 "*<2"'+.<"505<"56
".'5<1*63+56*6,*3*86*6/+0561.6535&.1.6"*''5656.,6#.'515,60.2,6535&.1.,6.2<1.6
1.6/.&5'<.6&2&'.,,50656"'505,,50(6

$356 "'.'2.6 +0.6 3*<).6 &5,"56 15,0.<).1.6 156 #53.056 156 &*26 '5/?02
5,/*'/!.1*63+56."2<)2.6*6<*53!*6<+06923"6,*3"*6565,"565'.6.#5'".1*6#53*6052*6#*'6
+06/2<"+':*6156#.3!.656<+</*65<"'.<9.1*,(6.*'615&.24*612,,*65356"'.'2.6/.39T5,6
156 #5356 156 &5.1*86 "*,/.05<"56 #5,#*<".1*,6 /*06 "'2#.(6 (+.,6 54"'5021.15,6
2<"5'2*'5,6 5,".&.06 5</.24.1.,6 506 .3"*,6 &*''5)+2<,6 156 %.3&'2)).<6 "2<)21*,6 156
3=3+5<6 #A'#+'.86 ,5<1*6 *,6 #?,6 /.39.1*,6 /*06 /!.</.,6 156 #5356 ,.3).1.6 156 &./.6
5<3.9.1.,6/*06.6"'.3+?2.61.605,0.6&5,".(6!*6,5+6/2<"+':*6#5<12.6+0.6"252'.6156
/.3!.+,63+56&.3*+9.&.06.6/.1.60*&205<"*61.6,+.6#*'"5<"*,.65,"'+"+'.656<5,"5,6
5,".&.06 )'.&.1*,6 /*06 '+156 0.,6 ,+'#'55<15<"56 .'"56 .,6 20.)5<,6 "'2&.2,6 156
0+2"*,6 !5'=2,6 56 !5'*=<.,6 2'3.<15,5,6 1.6 .<"2)+21.1586 @+/!+32<86 @*<<6 1.,6 /506
&.".3!.,86 12.336 1*,6 <*&56 '5"?<,86 %'2.<6 156 ;2<9*'.86 *,6 ;'1'26 :.3./!286 ;'"6
:./@+''.)!86 (!.<56 DX1523386 *6 #.1'56 7*!<6 :+'#!-86 DN5<6 L*586 .."'2/96
(.',"253186 L516 >+)!6 DX!*<<53386 L516 7206 :./!5'0*""86 (*)).'"!6 $*)!.<6



! "))

DXM'*N<5-86 :2/!.536 !N-5'86 B'.</-6 >2))2<,86 >5<'-6 7*56 :X@'./95<86 M*32.,86
:*'./56 P!5."35-86 8!*0.,6 @*<<5""86 .5)6 P*""2<)"*<86 *6 B5''52'*6 1.6 ;3152.86
@.#2":*6R+.'86@.#2":*6%*2/*"586!.<"56;32)!25'286@'2,"=&:*6@*3*0&*86((6B+',.86((6
%'5<1.<86 :.'5/!.36 :./:.!*<86 @.'3*,2:.)<*86 8!5*&.316 P*3"56 8*<586 .6 ::56
1*,6:./.&5+,86*6A3"20*61*,6:*2/.<*,86.6L*,.6156@.,"53.86*6>*0506156M.3N.-86
*6>*05063+56I+5&'*+6.6%.</.6156:*<"56@.'3*86*6>*0506<.6B5<1.86.6:+3!5'6
I+56 <:*6 B5'86 %5<<.02<6 B'.<932<86 1.#*35:*6 %*<.#.'"586 7*!<6 R(6 (+332&.<86
@35=#."'.86 (.&*+'<55<6 !5532,!86 7A32*6 @?,.'86 ..'./53,*86 ,2'6 8!*0.,6 R2#"*<86
M+23!5'056 853-86 :2)+536 k<)53*86 >.-5,86 :."*'<.86 .6 1*2&.6 156 R.005'0**'86
.51'*6*6$'502".86.5"5'6"!56../95'86L*,.32<.6.6:*'5<.86.."'2/96P(6(!.95,#5.'586
%'2.<6 @*<"+/2+,86 :+'".)!6 @+"5<&5')86 .."'=/2*6 G537'3+5'86 @.#2":*6 150*86
8'2,":*6 56 -,*31.86 *6 #'2052'*6 .'=</2#56 156 M.35,86 8!*0.,6 @**96 56 B23!*86 *6
!5,"5021*6 (*31.12<!*86 ;''.!6 <.6 .*)+586 !2/96 8+'#2<86 R+1N2)6 %55"!*&5<86 .6
:5<2<.6156@.&5352'.6R2<!.9.86P.1135'6>5.3-86;<)+,6*6@+315/86!*33-6:*+<"86
(21<5-6 ..'.1586 %5<6 >*N"!86 G.35<"2<56 M'5."'.95,86 ;1:*6 56 $&.86 ;'"!+'6
P5335,35-86 %*,,6 @'*/95'86 >5'=1*"*86 7./96 *6 :.".1*'6 M2).<"586 M*".0.6 %+1.86
R.1-6M*12&.86D6R='2*6 156;233.'<5-86 %.3*'6 1*6:.+2D3!.1*86 .6 L.2<!.6 156 (.&786
;/9-6 1.)3586 7*56 1.)3586 ;35,,.<1*6 G*3".86 75'502.!6 DX!*<*&.<6 L*,,.86 !*<6
.!232#6DX(+332&.<6 %5.'5(6C0.6 3.<9.6 <./5<"56 156 )'.<2"*6 ./+02<.1*615,/.<,.&.6
/5'/.615356 5<3+.<"*6 .6 ,5+6#?6 '5#*+,.&.6+06.<20.36 ,53&.)5061.6 "'2&*6 /.<2<.6
/+<*,6 5,"5'"='5*,6 ,+"*/*,6.<+</2.&.063+5653565,".&.605')+3!.1*6<+0.612"=/236
0*1*''.86 ,+#*,29:*6 /*<"2'0.1.6 #*'6 '*+/*,6 )'+<!21*,6 56 0*&205<"*,6
5,#.,0=12/*,6 3+56 ,5+6 ,5<!*'6 '5#'202.6 156 "50#*6 .6 "50#*6 /*06 .''505,,*,6
"'.<3+232'.1*'5,6156+06#*15'*,*6#*''5"56"529*.1*6506#51'.6#.3/*3="2/.(6

@*0*6 3+5'6 3+56 ,5<.6 85''-6 "'*+456 .,6 "'5,6 #2<".,6 7*56 5,".&.6 156 #?6 56
#.'153!.,6 3+.,56 3+56#5'126 .6 3+'61*,605+,6*3!*,63+.<1*6&26 5356#H'6#.'.6 "*'.6
+0.6 32&'*".(6D!86 ":*6/5'"*6/*0*65+65,"*+6/*<".<1*6.6&*/5(6C06,*&5'.<*6&506
.#5,,*.12<!*(6

#6$6"5060.2,61*<1565,"56&52*6#6".3.6535(6
#6G*/56.<1*+6.,,.3".<1*6*60*<"5#2*867*5E6#6".3*65+(6
#6(+*'61*605+6'*,"*6#6".3.67*5(6#6B*26*6050&'*6#'+15<"563+5605615+6*6

0.#.61.602<.(6
#6 $+6 &26 5356 .<"5,6 156 "*#.'6 /*06 &*/56 #6 ".3*6 5+6 #86 '50.</!.<1*6 #53.6

;3.051.6.233656'+.6M'5/96/*06,5+,6*3!*,6156&./.3!.+6&2,&23!*".<1*6"+1*6*63+56
./*<"5/2.(6

I+506&506#53.6"5''.6156:2/!.<86).'<21*6156.'0.1+'.6,.&35E6DX%3**086*6
"23!*6156L*'-$6?6535(6-0#?'&2*6.*6051*6?6*6"23!*6156L*'-$65356*6156.30.6#'+15<"5(6



! #++

#6..'.6.6&53!.61.6'+.61*6.'=</2#56#6".3.6*6/21.1:*6#6*6*'):*6,+&,212.1*(6
;6 #.'"56 .''5)205<".1.6 1.6 '5#'5,5<".9:*6 <.6 @J0.'.(6 $6 *3!502056 5,"56
5,/'./!.1*6 15,"56 #.,3+20(6 D3!502056 ,=6 #6 ".3.6 535(6 #6 45%& (+#$5& ()/%3%)/%)*86
<.1.60.2,6<.1.605<*,86"+<1.1*6#*'6..'<5336#.'.6,5'6*615"5<,*'61*6"'.&.3!.1*'(6
D+9.02056 .,6 <*"=/2.,6 156 <.,/205<"*6 56 156 0*'"56 <5,"56 (+".)/%$%$& *,/,$& 3%".&
(+".)/.&()/%3%)/%)*%&56*,6.)'.15/205<"*,656*,6/.,.05<"*,(6

$6/*059*+6.63523.,$6
#6M*'1*<86%.'<"25316@'5,/5<"86$45"5'S6L510.-<56*"6-""35-86(.2<"6;<<5?,6*<6

(5.86.60+3!5'6156P2332.068(6L510.-<586<.,/205<"*6156+06&.':*(6I+56".386!50E6
P'2)!"6 56 B32<"86G2</5<"6M2335"86 /*06L*"!.6:.'2*<86 "23!.6156L*,.6 561*6 ".35/21*6
M5*')56 ;3"'516 M2335"86 /5<"*6 56 ,5"5<".6 56 <*&586 5,"'.1.6 @3.#!.086 ("*/9N53386
.3.-N**16 56L21,1.3586 <.6 (:*6 7+1.,86 156;5<,2<)"*<86 .6 ,5'6 /535&'.1*6#53*60+26
'5&5'5<1*6!'(6B*''5,"86!5:*6156P*'/5,"5'86!50E6:*'"5,(6%'2,"*N86<.6;3.051.6
P!2"/!.3386 R*<1'5,$6 @.''86 ("*956 15N2<)"*<86 56 ).,"'2"56 56 1*5<9.6 1*6 /*'.9:*$6
@*/9&+'<86<.6/.,.6156,.A156:*."86@!5#,"*N(((6

#6@*<!59*65,,56,+<52"*6#6".3.67*56#6156+0.654#5'25</2.6&506.0.').(6
#6 @*/9&+'<(6 !20,5-86 0+3!5'6 156 !.&256 !20,5-86 ."?6 '5/5<"505<"56 1*6

.302'.<".1*$6:2335'868*""5<!.086*2"5<".656/2</*6.<*,615621.15$6P53,!861*'56156
<+<!*86<*6"'2<".656/2</*61.6'+.6@.'02<)86R2&5'#**386-,.&533.6>535<(6I+56".362,,*6
/*0*6 20#'5<,.6<./2*<.386!508605+6/.'*6."23!.1*E6I+56 ".36 2,,*6#.'.6*6:.'"2<6
:+'#!-86*6<5)*/2,".6156%.<"'-E6

#6;!865,"76&506#6".3.67*586,5'&2<1*666&*3".6*6"'.)*(6#6M'.9.,6.*6&*06!5+,6
535,6?63+56/*059.'.06/*06.6/*2,.(6%5&.62,,*86/21.1:*(6

#6@*06)*,"*6#6".3.65356#86!*<'.1*6.02)*(6
#6Y6,.A15867*56#6".3*65+6#6$605"5'6#'.615<"'*(6
;&>6 C!>6 1:*6 056 ".350>6 $+6 5,".&.6 3+56 5'.6 +0.6 1'*).6 #*'6 ".3".6 15,,.6

#2<"2<!.(6!5/3.'*6 #5'.<"56!5+,6 3+56 5+6#*12.6 *+&2'6 .6 &*/.61*605+6 5,"H0.)*6
5,".3.'(6

$65<":*86<*63+56535,650&*'/.&.06.6".9.61.6.35)'2.86+0605<,.)52'*612&2<*6
/!5).&.2,56 '7#21*86 '.12.<"56 /*0*6*6*3!*61*6/?+86+06 <*&506&502.#5,,*.1*8656
."'7,615356#.,,.&.6+06.</2:*6156#*'"56 560*1*,6<*&'5,86 "'.'5<1*6*,6 ,.)'.1*,6
"54"*,61.63528656/*065356,+.6,5<!*'.60+3!5'86+0.61.0.615632<!.)506,502#.'656
0+26&53*6#.1':*6156,+.6'.9.(6

D602A1*6;3"6%5').<6#2#*/*+6#.'.615<"'*656,565,/*<15+6.#5'".12<!*6."'7,6
1*6%.'<5-86 5,#'505<1*2,56156 '2'86 563+506?63+56 5+6&5<*6 ,5<".1*6<+06/.<"*6 56
3+565+6<:*6"2<!.6&2,"*86'*</.<1*6156&5&5152'.86/5)*6.*60+<1*86,5<:*63+56*6%*&6
!*'.<(6 $+6 <:*6 5<"5<12.6 *6 3+56 ,56 #.,,.&.6 #*2,6;3"6 /*<"2<+.&.6 ".'5<1*6 ,2<.2,6
#.'.6.6#*'".(6$6#.'153!.,63+56?63+56<:*65'.6,5<:*63+56*6,.".1*61*6&53!*6&*&:*6



! #+*

1*6!5<2,6%'55<6<.,6 ,+.,6#.<"+".,6156 &.<!*6 /*061*2,61'*).,6156 32&'*,6&.2".,6
15&.24*61.6,*&.3+52'.656/*06.60+3!5'6<*,6/.3/J<5*,61535862<"532'615615,)'.9.1.6
156 0+3!5'6 "'*"2<!.<1*6 /*0*6 +06 /./!*''2<!*(6 @!5)+526 .6 #5<,.'6 3+56 ;3"6 2.6
54#3*12'(6

#6D3!506 ,=6#.'.6 5356#6 ".3.6 535(6#6%'55<(6$,"76 '*1.<1*6#*'6 "*1.6!+&32<6
/*06 +06 /.'":*6 #*,".36 3+56 .3)+?06 3!560.<1*6 /*06 +06 $$(6 M!$6 ?,6 ).)76 #.'.6
2<"5<".'6+06#'*/5(((6

$65356,565,).).&.65061*2,(6
#6-<"5<".'6*63+5E6#6".3*65+(6
#6C06#'*/5,,*6#*'612".0.9:*6#6".3.65356#86#*'615'602632&'.,(6
#6U612.&*>6#6".3*65+(6
D6 ,./.<.6 1*6 &2'.23.".,6 &5<1*6 3+56 ./*<"5/2.6 .3)+0.6 /*2,.6 #*'6 /20.6

/*059*+6 .6 '*,<.'6 156 ".36 0*1*6 3+56 1.&.6 051*86 0.,6 *6 /21.1:*6 3!56 15+6 +06
#*<".#?6<.,6/*,"53.,(6

'&6#&#&/5,&5:$5*6#6".3.6535(6
#6I+50E6#6".3.67*5(6
#6%'55<6#6".3.6;3"(6#6$3565,".&.6<*67*!<6>5<'-6:5<"*<6565<":*6"*26."?6*6

@*332,656P.'165615#*2,68*06L*/!5"*'"6,565</*<"'*+6/*065356560.<1*+65356#.'.6
*6,+&45'2"56#.'.6".'5'6+0.6)*'.9:*(6:5+6!5+,86"23+526/*061*'6156".<"*6'2'(6$$(6
M!$6?,6).)7(6D6/*0#'21:*6*3!*+6#.'.65356/*06+0.6/.'.63+56&.32.6+06#'*/5,,*6
586.)*'.6*615,)'.9.1*61*6&53!*63+<6"2/*6376,56"*26#53.6'+.6M'55<666#'*/+'.6156+06
#*3=/2.(6

#6 I+.<1*6 ?6 3+56 *6 7*!<6 /*0#'21:*6 &.26 #5<1+'.'6 .3+5356 ,+<52"*6 <*6
:*+<"<*-E6#6".3.67*5(6

#6%5').<6#6".3.6%*&6!*'.<86./*'1.<1*(6#6$,,56.=6?6*6;3"6%5').<E6
#6(206#6".3.6;3"(6#6$<"*'/.'E6$,#5'563+565+63!560*,"'*(6$!8685''-8605616

+06/*#2<!*(6;3+5356,.".1*61*6&53!*60.3+/*>6!5'6023632&'.,(6G*/5,615&2.06&5'6
.6/.'.63+56"5'6*67*!<6/*0#'21:*(6$$(6M!(((6

$6535615,."*+6.6'2'(6
#6!563+506?63+56&*/565,"76'2<1*E6#6".3.6%*&6!*'.<(6#6K6*6%5').<E6
#6!5#'5,,.8685''-8605+6&506#6".3.6;3"(6
85'5</56 DXL-.<6 *+&2+6 56 <+06 "20*6 "'*+456 #.'.6 5356 +06 /*#*6 156 /'2,".36

/!52*6 1.6 .356 1*6 ?&.<*6 5,/+'<*,.6 3+56 *,6 <*&'5,6 2'0:*,6 %+<)2&5.!6 56
%+<).'123.+<6"5'05<".0615,156,50#'56<*,6,5+,612&2<*,6&.''23!.05,6?6.,"+"*,6
/*0*6 "23!*,6 156 R51.6 20*'".3(6 .*'3+56 535,86 5<,23.0(6 .,6 ,+/+35<".,6 &.).,6 1*6
3A#+3*656.0.,,.0656#5<52'.0656#23.0656 "5'05<".02<.,656 3!5,605,/3.06,+/*,6
.)'5,656 35&.06*60*,"*6.*6"*)*6,.)'.1*6*6<:*6/5,,.06156<*2"565615612.6<*6,5+6
3.&+".'865,,5,6.,"+"*,62'0:*,8605,"'5,61.6/+&.(6



! #+"

;,,206.&.<"56"'*+45,"586/.&.3!52'5,/*685'5</586/*0*6,56*6)5,"*6<.1*865,,.6
&'5&.)506 <5/".'2<.6 56 *"5'5/5,"56 .*6 3+56 "2<!.6 ,5156 .6 ".9.6 156 /'2,".386 .30.6 1.6
/.&.3.'2.86506&53*'.6."2061.61*,620*'".2,(6

:.,6 53586 *6 <*&506 /!5"56 1*,6 DX%5').<,86 0.36 #*15<1*6 ,*"'5'6 ,5'6
,*&'5#.,,.1*6506"52"*,6)5<5'*,*,8615+6#*2,6/*06)'./2*,*6.150:6+06"5,":*6156
&'*<'56*60.2,6/+,"*,*(615,"5650&*,,.1*6506"*'<.'2.654/535<"56,56&2.6.6&5'5"=)256
156+0.6'.2<!.61561*<.2'56'5.386'5&5<"*61.6/.,.6156%'+<,N2/986G2"='2.6#*'6<*0586
(+.6 :+26 $4/535<"56 :.<5,".1586 #53.6 )'.9.6 156 !5+,6 1*6 L52<*6 C<21*6 1.6 M':#6
%'5".<!.656-'3.<1.6561*,6!*0=<2*,6&'2"J<2/*,6156.3?020.'86'.2<!.8615"5<,*'.61.6
"?86-0#5'./"'2'61.6-<12.8653.605,0.863+5615"2<!.6*6#*15'86&5</51*'.61560+2"*,6
#*&*,86.6&502.0.1.86#*2,65,"5,6153.6,.&2.0656.6.0.&.0615,156*6<.,/5<"561*6
,*36.*6,5+6#*5<"58615<"'56*6&'.</*86*6<5)'*86*6&5'053!*656*65"=*#5(6

#6I+56 ?6 3+56 5,,56 ,.".1*6 "'.</*20.9:*6 5,"76 ".'5<1*6#6 ".3.6 *6 /21.1:*6#6
'*<1.<1*6#.'.6/20.656#.'.6&.24*6376"*'.E6

#6I+563+56#.,,.E6#6".3.67*5(6
#6.*2,6 <2,"*6 .6 )5<"56 5,"76#6 ".3.6;3"86 #2,#2<9.<1*86 *6 <.,*(6#6B.3.0*,6156

5<"*'/.05<"*(6G*+60*,"'.'6.6&*/5,86+0.6/*2,.63+56<:*6&2'.06<+</.(6@.'".,6156
/.''.,/*(6G5<.06,=(6

$<":*65356.).''*+6156+060.9*6156"2'.,6156/.'".,6565<&53*#5,615615<"'*61*6
&*3,*(6

#6G*/565,".6,./.<5.<1*6.6)5<"5E6#6".3*65+(6
#6@*2,.6156&5'1.156#6".3.6;3"(6#6R52.06,=(6
$<":*67*56#5)*+6.,6/.'".,(6
#6!563+506?63+56&*/565,"76'2<1*E6#6".3.6%*&6!*'.<(6
;,,2065+6&263+562.6"5'6+06#*+/*615635&.<".9:*6156#*52'.(6%*&6?6+06,+<52"*6

."'.#.3!.1*63+.<1*6.6#='"5'63!56,*&56<.6/.&59.86.,,206".3*65+6#.'.6,+,"5<".'6.6
/*<&5',.(6

#6@*0*6&.262<1*6*6P233-6:+''.-6<5,"5,612.,86;3"E6
#61:*6,526#6".3.6;3"(6#6G265356.)*'.605,0*6<.6'+.61.6@.#53.6/*06*6..11-6

!2)<.0(6;/*<"5/563+565+65,".&.6/*''5<1*6."'7,61.3+535(((6
#6G*/56*63+5E6#6".3.67*586."2'.<1*6.&.24*6.,6/.'".,(6#6@*063+50E6
#6@*06*6!2)<.06#6".3.6;3"(6
#6@*06*6..11-E6#6".3.67*5(6
#6(206#6".3.6;3"(6#6.*'63+5E6
#6G*/56<:*6,.&563+5653565,"760*'"*E6#6".3.67*5(6
#6..11-6!2)<.060*'"*E62#6".3.6;3"(6
#6K6#6".3.67*5(6



! #+#

#6$,"*+6,5)+'*63+56&265356<:*6".'6/2</*602<+"*,6#6".3.6;3"6#6#53.63+'61*,6
05+,6*3!*,(6

#6I+506?63+565,"760*'"*E6#6".3.6%*&6!*'.<(6
#6$<":*6&*/56&2+6*6".<".,0.615356#6".3.67*56#863+56!5+,6#'*"5<.6.6)5<"5(6
#6D63+5E6#6".3.6;3"(6#6:5+675,+,86".'6/2</*602<+"*,(((6#6D63+5E(((656P233256

:+''.-6/*0653586*,61*2,6#5'"*61*6/*0*?3+5,5/!.0.E(((6D63+5E6!2)<.060*'"*E6
#6I+56?63+56 "506/*06*6!2)<.0E6#6".3.6%*&6!*'.<(6#6I+506?63+565,"76

".3.<1*61*(((E6
#6:*'"*>6#6".3.6;3"(6#6$356<:*65,"760.2,60*'"*63+56&*/5(6
#6 .*156 ,5'6 #6 ".3.6 7*5(6 #6 8*0.'.06 .6 32&5'1.156 156 5<"5''.'6 5356 !*<56 156

0.<!:(6
#6..11-E6#6".3.6;3"(6
#6(206#6".3.67*5(6#6..)*+6.61=&21.61.6<."+'5'.863+56!5+,6"5<!.6#251.156

1535(6
6#6%*0675,+,>6#6".3.6;3"(6
..'153!.,63+5653565,".&.6*63+56,56#*156/!.0.'6#.,0.1*(6
1.6 5,/+'21:*6 ,5<"2.2,56 "3+"+.'5060:*,6 5,#2'2".,6 56 3+.<1*6 *'.9T5,6#53*,6

".<"'.,6"*'.0612'2)21.,6#.'.6*6,5/"*'6.#'*#'2.1*6+0.615,0.2.1.60.,6/'5,/5<"56
3+02<*,21.1561563+'6'+&26"*'<*+2,56)'.1+.305<"56&2,=&5386.6.#.'29:*61*61+#3*6
5"?'2/*6 ,5<1*6#.'"2/+3.'05<"56&2".,,=023615&21*66615,/.').6156 '.2*,6 <=&2/*,61.6
/*'*.61.6/.&59.656'*,"*(6;6/*0+<2/.9:*6,565"5"+.&.6."'.&?,61*6/*'#*6#2"+2"6'2*656
".0&?06#*'6052*6156'.2*,63.'.<<2<2"5<"5,6565,/.'3."5,650.<.1*,61.6'5)2:*6,./'.6
561*6#354*6,*3.'(6.5')+<".1*6#*'6,5+6<*056"5''73+5*63+.<"*6.*6,5+6#.'.152'*6
<*60+<1*6 /535,"2.36 5356 .,,5&5'*+6 3+56 .)*'.6 5,".&.6#.,,.<1*6#53*6 #'.3.-.6 *+6
'5"*'<*60.,63+565,".&.6.2<1.6,+&05"21*6.6#'*&.,65060:*,6156/5'".,65<"21.15,6
,.<)+2,,515<".,6 1*,6 <=&52,6 .,"'.2,6 0.2,6 &.24*,(6 $06 '5,#*,".6 .6 +0.6 #5')+<".6
3+.<"*66,6#'2052'.,6,5<,.9T5,6<.6)'.<15612&2,:*61*6.3?065356.,,5&5'*+63+565356
#'5&2.05<"56 &2.6 /*0*6 ,56 <+06 5,#53!*6 5,/+'*6 0.,6 3+56 *,6 3+56 !.&2.06 21*6 66
"'5<"56 "2<!.06 .&5'".,6 .6 535,6 #*,,2&2321.15,6 0.420.2,6 156 15,5<&*3&205<"*6
"2<2/*(6-<"5''*).1*63+.<"*6.6,56.6&21.6.326,56.,,5053!.&.6.6<*,,.654#5'25</2.6506
/.'<56 5356 .,,5&5'*+6 3+56 "2<!.6 *+&21*6 156 *+"'*,6 0.2,6 ".&*'5/21*,6 .)*'.6 506
5,#='2"*6 3+56 ,+.,6 ,515,6 5'.06 53+2#.1.,6 /*06 "*1*,6 *,6 /*<"*'"*,6 1*0?,"2/*,6
0*15'<*,6".2,6/*0*6".3.".<.86.3.&.1.'86'."'.).'.9.<.86 3.&.".'-.6563+56*,60.2,6
.3"*,6 .15#"*,6 5,".&.06 205',*,6 506 *<1.6 156 &*3A#/2.6 1.6 0.2,6 #+'.6 <."+'5'.(6
85<1*6 ,*32/2".1*6 +0.6 3+.'".6 156 352"53!*6 2,,*6 3!56 "*26 35&.1*6 56 3!56 "'*+456
5&215<"505<"56 .3=&2*(6 .5')+<".1*6 ,56 5356 "2<!.6 .3)+0.6 05<,.)506 #.'.6 *,6
&2&5<"5,6 5356 54*'"*+6 .6 "*1*,6 *,6 3+56 .2<1.6 5,".&.06 1*6 3.1*6 0.+6 156 :.-.6 .6
'5/*<!5/5'506.6&5'1.152'.6,5<1.6#*'3+56,56'53.".&.6<*,6/='/+3*,615&J<2/*,63+56



! #+$

:.'"56567A#2"5'65,".&.06,*3"*,6#.'.60.3"52"*,6<*6J<)+3*6*/215<".36*<156*6;'=5"56
"506#*15'(6 B*26 5<":*6 2<3+2'21*6 ,56!.&2.63+.2,3+5'615,5<*,6 5,#5/2.2,6#*'6#.'"56
1*615"+<"*656.6'5,#*,".6"*2$&?:$&),$&$.:/.=,$8&.=#!,$&/.&*%++.8&/:%&%$*.#$&.#)/.&%=&
;,+3,1&(:#/./,&3.+.&/:%&(1&E1&)>,&;.++%!:%&/%=.#$1&B*26.&5'2)+.1*63+56.6'5"5'5</2.6
5'.6 .*6 ,5<!*'6 @*'<532+,6 ;5335!5'86 )5'5<"56 1*,6 ,5<!*'5,6 >(6 7(6 DX1523386 1*6
5,".&535/205<"*6 156 "+<5'.2,6 #*#+3.'5,86 .02)*6 #5,,*.36 1*6 15"+<"*86 3+56 "2/.'.6
'5,#*<,7&536 #53.6 /*<1+9:*61*,6 "'J02"5,6 1*6 ,5#+3".05<"*(6;<"5,6156#.'"2'6 5356
,*32/2"*+63+56,5612,,5,,56.*6,5+63+5'21*6"23!*6..",-63+56.6*+"'.6&*"2<.6#53.63+.36
53565,"2&5'.6#'*/+'.<1*65,".&.6<*60*05<"*6,*&6.6/=0*1.6<*63+.'"*61*6*2":*656
3+56*6#.'615&2.6 ,5'6 5<&2.1*6.*6@+335<6#.'.6 '5/5&5'6.#5<.,6.,6 ,*3.,6 <763+56*,6
,.3"*,6.2<1.65,".&.06&*<,(6$356.,,5&5'*+63+562,,*6#5'"+'&.&.6)'.<1505<"56,+.6
#.'6 156 5,#='2"*6 <.6 *+"'.6 '5)2:*6 56 50#5<!.1.05<"56 ,*32/2".&.6 3+56 ,5+6 15,5<*6
"*,,5"52"*6,.&5'(6

M.'.<"2.,6"*'.061.1.,61563+56*6.,,+<"*6,5'2.6/+21.1*6"*261.1*65<"5<15'6
3+562,,*63!561.&.6)'.<156,."2,".9:*(6

-1*6?653561*,6#*+,*,60*'".2,$6DX!2)<.086,*36156<*,,.60.<!:(6R?#21*65'.6
,5+6#?6,*&'56*,6"5"*,$6.."'2/96*61.6"'*<"562''.12.<"5(6M505286%.'2&.86/*06*6&*,,*6
&5<"*$656)505286=6*/5.<*8/*06*,6&*,,*,6"+'&23!T5,(6

6#6R765,"765356156<*&*6#6".3.6*6/21.1:*8602'.<1*6#.'.67*5(6
#6I+50E6#6".3*65+(6
#6%3**06#6".3.6535(6#6$,"76'*<1.<1*6#'.6/20.656#'.6&.24*6".'615'602<+"*,(6
$86 #.'153!.,86 5+6 &26 ,+.6 "*/2<!52'.6 5,#'52".'6 #'.6 15<"'*6 56 506 ,5)+21.6

5,/*''5).'6#'.6"*'.6156<*&*(6
D602A1*6;3"65,".&.6./!.".1*6/*0*6+0.6&*3./!.(6..3.&'.63+565,".&.(6
#6%*0675,+,>6#6".3.6535(6#6$+6#*12.6"5'6<+'.1*63+565'.6535(6
$6".3.6%*&6!*'.<86/*06*6/!.#?+63+.,5637650&.24*6<.6<+/.86*6#2*'6#."2"56156

!+&32<63+.<1*65,"76,*&6.62<"3+5</2.$6
#6I+506?63+56".3*+63+5675,+,6?6&*0E6
#6.59*6#5'1:*61.6#.3.&'.6#6".3.6;3"(6
#6K65<":*6&*06#6".3.6%*&6!*'.<6#6*6@'2,"*63+56'*+&*+61.6)5<"56*6#*&'56

1*6/*2".1*61*6P233-6!2)<.0E6
#6;!86 ?6#6 ".3.6;3"86 "5<".<1*6 .<52".'6 .6 /*2,.(6#6$356 5,"76 32&'56156 "*1.,6 .,6

."329T5,(6
:.,6%*&6!*'.<615+6+06&5''*(6
#6K6+06,.".1*6156+06,+<*6 ?6*63+56 5+6 ".3*86 '*+&.'61.6)5<"56*6#*&'561*6

/*2".1*61*6P233-6!2)<.0(6
85''-6,56"*26#.'.653565615+6+0.6#2,/.153.6#.'.65356"2/.'63+25"*863+56<:*6,56

3+5'2.6 .3+535,6 0*1*,6 156 /*<&5',.6 <+0.6 /.,.6 32/5</2.1.6 '5,#52"7&53(6 $6 %*&6



! #+%

!*'.<6 15,.".6 506 /!*'.152'.6 #53*6 ..11-6!2)<.086 ":*6 &5'1.156 /*0*6 5,"*+6 "56
&5<1*(6

#6D6053!*'6 1*,6 !*05<,6#6 ".3.6 53586 "+<).<1*6#86 .6053!*'6 560.2,6 #+'.6
.30.(6

;6#*''.61.,637)'20.,63+.,563+56"56,.3".061*,6*3!*,(6B.3.<1*6,50#'56#53*,6
15,)'.9.1*,61*,6 /*"*&53*,(6:53!*'6 5'.6 ,56 "*,,56#'.6 /.,.6#'.6 <+<"*61.6).32<!.6
,*<J0&+3.63+56/.,*+86.6:**<5-86.6"23!.61*6&+0&.232*(6;60:56"2<!.6+063+.'"*6
<.6 '+.6 L.'1N2/956 56 5'.6 &2).'2,".6 .326 #53*,6 15,50&.'/.1*+'*,(6 %.<".06 R-*<,6
/*<"*+6 3+56 &2+6 53.6 6,6 1+.,6 1.6 0.1'+).1.6 ,506 +06 "'.#*6 #*'6 /20.86 ,56
0*,"'.<1*6"*1.656.&5'".6#'.63+5063+2,5,,586/.0#*632&'5656)'7"2,(6

#6 D6 0.2,6 <*&'586 *6 0.2,6 35.36 #6 ".3.6 535(6 #6 $6 376 ,56 "*286 #*&'56 /*2".1*6 1*6
P233-86#*&'56/*2".1*61*6..11-6!2)<.0(6

$6 1*'21*6 56 /*06 *6 /*'.9:*6 .<)+,"2.1*6 5356 #'.<"5.&.6 .6 54"2<9:*6 1.3+5356
3+'52'*6/535,"5(6

D6 &53!*6 M.''-*N5<6 /*059.&.6 .6 '*,<.'6 156 <*&*6 #.'.6 %3**06 3+56
/*<"2<+.&.6.6'*<1.'6#53.6#*'".(6

#6G.0*,865<"'5865356<:*6&.26/*0523*6#6".3.6*6/21.1:*(6
;=6%3**06,5605"561560.<,2<!*6/*06,5+6*3!*6156&./.3!.+6<*6/./!*''*656

#5')+<".6.685''-6,56:.'"2<6@+<<2<)!.065,".&.637(6
#6D!86@'2,"*6:X;5*N<6#6 ".3.6 7*586 35<1*6+0.61.,6/.'".,(6#6D+9.065,".86

02<!.6)5<"5>6
$6/*059*+6.635'6+0.(6
6
V8&+:.&@:)*%+8&*#)%+3,,"&
2,&2"*,&W%+#+%&/%&0:-"#)8&0:-"#)16
6
@,)+./,& $%)5,+& 3%0,& "#;%)0.& 3.+.& ,+%+%;%+& =%:$& $%+)#0,$& ),& $:3+.;#*./,& ;.$,&

/,",+,$,& %)+,+/:%#& ?,%& =.))& ).& ;./%#.& /%& 6,,*"%& ),& /#.& XY& /%& +%)%+%#+,& /%& XZ[[& %&
%)+,+/:%#111&

6
:*,"'.666)5<"5867*56#6".3*65+(6
'&111&,&$,"/./,&2+*5:+&(5.;%&3%",&.$$.$$#).*,&/%$.*#)./,&/%&?%$$#%&4#"$#*&).&3+#$>,8&

/%&"%)*,))#""%&%&+:#&.<:/.)*%&/:.)/,111&
#675,+,6#6".3*65+(6
'&111&6#""#)!*,)&%-%;:*,:&,&*+%=%)/,&.$$.$$#),&4,./&&=#*5111&
D6/21.1:*605"5+6.60:*6,*&'56.6/.'".(6



! #+&

#6;)+5<".6.=6#6".3.67*56#86*%)5,&:=&<%#*,&/:%&9&.&=#)5.&%$3%;#."#/./%&/%&+.%%+&,&
".0,& /%&=,/,$& /:%& %"%& )>,& *%=& +%#*,& /%& %$;.3.+& 3.+.& $%+& +.),+%;#/,& ./:#& +#;,8& 5,)+./,&
$%)5,+8&=#)5.$&;,)/#0>%$&9&;#);,&!:#)%.$1&

@1&;:=-,"/&
4%$*+%&6.+-%#+,16

6
#6 K6 +06 &7'&.'*6 15,)'.9.1*6 &.'&7'2/*6 ?6 *6 3+56 5356 ".0&?06 ?6 #6 ".3.6 *6

/21.1:*(6
#6 $6 *,6 ).''.</!*,6 ,+<*,6 15,,56 #*1'56 #6 ".3.6 7*5(6 #6 D3!.6 ".3.6 5356 #6 056

&*"5062,,*6<*62<"5'<*63*<)561.602<!.6&2,".86;3"(6;3H6%3**06#6".3.65356#863+56?6
3+5(6"*0.E6

;=6535,86/*059.'.06.6"'*/.'6'.'T5,86%3**0612'5<1*63+56<:*63+5'2.656<:*6
#*12.6563+56535615,/+3#.,,5653563+56<:*65'.6*"5<,.656"*1*,62,,*656.,,.1*65<":*6
5356 ".3*+6 3+56 2.6 ./52".'6 +06 /!.'+"*(6 !53!.,86 ?6 +06 ,+<52"*6 #'+15<"586 <:*6 "506
1A&21.(6

#6:56176*6053!*'61*,6,5+,60.2,6"5121*,8685''-6#6".3.67*5(6
$6;3"6/*<".&.666)5<"563+56"2<!.6+06).<*6/*06+06/.'":*61563+"*6/*06+0.6

".24.6#'5".6506'51*'(6
#6 8*1*,6 ,:*6 &.'&52'*,6 #6 ".3.6 5356 #6 1.6 "5''.6 1*,6 0.312"*,6 3+56 #*12.06

5<"*'/.'6*6#'=#'2*6#.26#*'6/2</*632&'*".,666&2,".6"'5"56#.)*(6
$6 5356 /*<".&.6 66 )5<"56 3+56 "2<!.6 1*2,6 ,+<52"*,6 5,#5'.<1*6 #*'6 &.24*6 #.'.6

#+4.'6*,6#?,6#'.6&.24*63+.<1*65356?6."2'.1*6565,).<.06535615&21.05<"56565<":*6
535,6/*'".06.6/*'1.615#*2,6&5<1506*,6#51.9*,6#*'6+<,6#*+/*,645/32<*"5,6#*'6
/.&59.(6

1.6"5''.65,/+'.6535,6150*'.086*,6&2<12/."2&*,6&.'T5,61.6<.&.3!.(6!56,5+6
5,"*<*60*'".36535,6 "*0.0$6561.=6/*<1+'2'506535,6.*6K'5&*63+.33+5'63+56,5<.6.6
#5,,*.63+56!.<.6/*05"21*6+06"*'"*61560*'"586#*'3+565+6<:*6*6,*"'2'5263+56.,,206
*612'6*6(5<!*'(6

;=6535,6/*059.'.06.6".3.'61.6#5<.6/.#2".3656/5'"*6%3**062<"5'&52*6/*06*,6
#*'3+5,656*,6*<15,656"*1.6.6/*1*3*)2.61*6"'*9*656*6&53!*6/./!*''*63+56/!52'.&.6
53561+'.<"56"*1*6*6"50#*6056/*<".'.063+565,,5,6<+15+,6"50605,0*6+06"2#*6156
/!52'*65,"'.<!*63+56 ,.261535,6 56*,6 /./!*''*,6#5'/5&50656 ,*&'56<:*6 ,5263+56156
"*1*65"52"*615"5''5<"5656.,,206#*'612.<"5656".3(6

#6:.,6"506+0.6/*2,.6<.63+.36<:*6"5065"52"*615"5''5<"56#6".3.6;3"(6
#6D+56?63+56?E6#6".3.67*5(6
#6D62<,"'+05<"*61*6#*&'5612.<!*63+56"*265<"*'/.1*6#6".3.6;3"(6
#6@*0*6?63+56?E6#6".3.67*5(6



! #+'

#6G5'1.156156!5+,6#6".3.6;3"(6#6D+&262,,*61*6/!5"561.6)+.'1.63+565,".&.6
506;230.2<!.063+.<1*65<"*'/.'.067*56%'.1-86*62<&5</=&53(6$356056/*<"*+63+56
3+.<1*6535,6/*'".'.06.6/*'1.6#.'.615,/5'65356#'.6&.24*6.6/*2,.65,".&.6156#?6<.6
/.'.61535,6/*0*6+06."29.1*'(6

#6;6#.24:*61*02<.<"56?6"*'"56<.60*'"56#6".3.67*56#6/*0*6.3)+?06".3*+(6
#6 -,,*6 #*156 ,5'6 54#32/.1*6 #53.6 /25</2.6 #6 ".3.6 %3**0(6 #6 K6 .#5<.,6 +06

"5<=05<*6<."+'.386/*0#'55<150E86#*'3+56<.6&.,5615(((6
$6.=65356/*059.6/*06,5+,63+5&'.23=<)+.,6,*&'56"5<=05<*656/25</2.6565,"56

"5<=05<*656.3+5356*+"'*6"5<=05<*(6
D6 12,"2<"*6 /25<"2,".6 >5''6 .'*"5,,*'6 R+2"#*316 %3+05<1+""6 .1+'2+6 #'*&.,6

0?12/.,6 #.'.6 *6 "206 156 /*</3+2'6 3+56 .6 "'./"+'.6 2<,".<"J<5.6 1.,6 &?'"5&'.,6
/5'&2/.2,656.6/*<,53+5<"565,/2,:*61.6051+3.65,#2<.36,5'2.086156./*'1*6/*06.,6
0.2,6&506/*0#'*&.1.,6 "'.129T5,61.6/25</2.60?12/.86/.3/+3.1.,6#.'.6#'*1+'2'6
2<5&2".&5305<"56 <*6 #./25<"56 !+0.<*6 +06 &2*35<"*6 5,"=0+3*6 ).<)32=<2/*6 1*,6
/5<"'*,6 <5'&*,*,86 35&.<1*6 *,6 #*'*,6 1*,6 ;,+3,+.& ;.)%+),$.6 .6 123.".'502,56
'.#21.05<"56156".36.'"56.6"./232".'62<,".<".<5.05<"56*6."3+4*61*6,.<)+5663+53.6
#.'"561.6.<."*02.6!+0.<.6/*<!5/21.6/*0*6#?<2,6*+6='):*6&2'236'5,+3".<1*6<*6
"5<=05<*63+56"506,21*615,2)<.1*6#53.6"./+31.156/*0*60='&21.6"23*#*)5<2"2&.6
.,/5<15<"565654"5<15<"565'5/9:*6#)&.+*#;:",&=,+*#$&3%+&/#=#):*#,)%=&;.3#*#$1&

;,,206?6/3.'*6*6/21.1:*6<:*65,#5'.&.60.2,63+56+0.6&.'.6#.'.6/*059.'6.6
,565,&.'2.'6,*&'56*,62<&5</=&52,656.6&53!.6)+.'1.656*,6!*05<,6156,5,,5<".252,5"56
56*,61563+502?23+52"502051*2152".3.'E6156<*&5<".656*2"*656 7*56/*065356,*&'56
"*1*,6*,6).<*,63+56"2<!.06,21*65<"*'/.1*,865423.1*,6*+615#*'".1*,6#53.6/.+,.6
#*3*,6/*<,53!*,6156)+5''.6,+07'2*,656+0.6-'3.<1.6<*&.656+06<*&*62,,*86.3+23*6
56 ".3(6 B.3.<1*6 1.6 -'3.<1.6 <*&.6 "2<!.6 156 .''.<<.'6 +06 <*&*6 /./!*''*6 3+56 2,,*6
"2<!.(6(.'<5<"*6&'+"*651*'<5.1*6.6 "+<).'656.65,#2''.'6 "*1*6*6 "50#*656.6/*9.'6
,+.,6#5'5&.,6*6376&.265356#.'.6%*&6!*'.<63+56#.).&.6#'*6;3"6+06052*6"'.)*656
3+56 /*059.6 .6 3.0&5'6 5356 #.'.6 ).<!.'6 .3)+0.6 /*2,.(6 ;=6 ?6 /3.'*6 *6 %*&6 !*'.<6
/*059.6.6&.</.'6*6&*&.3!:*6/*06535$6

#6 !76 .6 #."2<!.>6 !76 .6 #."2<!.86 /./!*''2<!*>6 %*<2":*6 156 &53!2<!*6 1586
/./!*''2<!*>6!76.3+26.6#."2<!.>6!76.6#."2<!.>6

;''56#'e62<"5'<*6/*06.6#."2<!.63+5653563+5'2.6"5'6<.,6,+.,6#.".,656;3"63+56
"5<".6,+,"5<".'65356#'.6<:*615,#5</.'61.6#*''.61*6".0&*'5"5615,5<)*<9.1*6#*'6
/.+,.61*6#*''.61*6/./!*''*6&53!*656*,6*+"'*,6.6".3.'6"*1*,6*,6"2#*,6156&5,"52'.,6
/*0*6"'52<.'6/*06&*<1.15656/./!*''*6156'.9.656/./!*''*62<"532)5<"5$65'.615861.'6
5<)+3!*6<.6)5<"5(6;=65356#5).6.6#.'"2'6506#51./2<!*,6+<,6&2,/*2"*,6&53!*,61*6
"+<1*6156+0.63.".61567./*&63+565356"2<!.6#5121*6.*685''-6#'.6"'.'5'(6!53!.,865356
5<)*32.6 .3+23*6 <+06 '5,&?,6 56 .6 3=<)+.615356 /*<"2<+.&.6#5<1+'.1.6 "*'.6 .3)+<,6



! #+(

#.30*,6 *+6 0.2,(6 I+.,56 3+56 /*05+6 .6 3.".6 56 "+1*86 *6 ,./.<.6 1*6 &2'.23.".6
5,"*05.1*(6

$6 *6 /21.1:*6 56 %3**06 3+56 /*<"2<+.&.06 .6 12,/+"2'6 ,*&'56 .6 3+5,":*86 *,6
2'0:*,6(!5.'5,656P*3"568*<56#.'.63761.6;'&*+'6>233656L*&5'"6$005"6560*''5'6
#53.6#6 "'2.86.6/!*'.152'.61*68*00-6:**'6,*&'56(.'.6@+''.<65653.6 376 3*<)561.6
"5''.(6$6%3**06?6/3.'*6/*06,5+6/!.'+"*6<:*2052"*3+5,6.''*".<1*6&.'="2.6 /*06
.3+53.6 /.'.6156 "*2/2<!*(6B5<=05<*>6;60*<".<!.6)*'1.63+565356 /.,*+6?63+56?6
+06 &*06 "5<=05<*6 /*06 +06 "'.,52'*6 156 3+.6 506 1*&'*(6 1*6 "50#*6 3+56 535,6
&2&2.06<*6@2"-6;'0,6.2,,5'6%+'956056/*<"*+63+56"2<!.6376+0.6&53!*".6/*06+06
)2'.6156+0615,.".''.4.1*6156+06,*&'2<!*656%3**06"'.".<1*6156.0*35/5'6*63.1*6
"'./*6 153.6 *6 15<)*,*6 <*).<1*6 &5,2)+56 #.'.6 .''.<<.'6 +06 #21.9*6 1*6 &*3*6 <*6
"5,".05<"*6 153.6 56 ,506 /*05'6 /.'<5,6 <.6 ,54".2"52'.6 #*'3+56 .6 &53!*".6 5,".&.6
,50#'56&."5<1*6<*6#52"*65635&.<1*6*6#.35'0.6#'.6#.,,52*,(6$6+0.6&5'6535635&*+6
5356506'51*'6156!+&32<6586#53*6&*06#.,"*'865356<:*6#H156"*0.'6"5<"*6."?63+56*6
*+"'*6 "'*+456 5356 &5&.1*6 /*0*6 +06 #5'+6 56 5356 .6 54#32/.'6 3+56 "5'6 .6 /*2,.6 #.'.6
5<,2<.'6.65356.,615,&.<".)5<,61*673/**36586 /*,612.&*,86 ,56.,6 "'5,60+3!5'5,6<:*6
/*'2<!.'.06 5356 ?6 +0.6 )*'.1.6 156 5,"='2.86 .6 &53!*".86 .6 0+3!5'6 1*6 %3**06 56 .6
,5<!*'.6DX!*N163+5612'2)2.6*6!*"53(675,+,86<:*6#+1561524.'6156'2'6/*06*6.2,,5'6
%+'9560./.3+5.<1*653.,656%3**06/*06*,6,5+,60.,6<:*6/*0#'55<150E6560.,6
156*+"'*63.1*(6$6<*61+'*86056."2.<9.086*6#.35'0.6056/*<".'.063+562.615#*2,6.*6
.*N5'86*602,"+'.1*'6156&2<!*,86.326<.6'+.6@*#56&*3".<1*6<.67)+.6156,5)56#'.6
/.,.6 /2</*6 &5'5,6 <.6 ,50.<.615#*2,6 156 "5'6 &5&21*6 ,+.6 /.''.,#.<.6 156 "*1*,6 *,6
"2#*,6156&5&21.61*6150*61*6&*"5/*(6B5<=05<*>6

#6Y6050='2.61*,60*'"*,6#6 ".3.6*6/21.1:*6 35&.<".<1*6*6/*#*656*3!.<1*6
"5'*'6#.'.6%3**0(6

#6Y8676#6".3.67*5(6
#6 G*/5,6 <:*6 /.#".'.06 05+6 #*<"*6 156 &2,".6 #6 ".3.6 %3**0(6 #6 D6 3+56 5+6

3+5'2.612'5'(((6
'&&#))&#%#)66#6".3.6*6/21.1:*(6#6&#))&+%#)&.="*.#)6&D,6.02)*,63+56.0.0*,6

5,":*61*6<*,,*63.1*656*,6.1&5',7'2*,63+56*12.0*,6506<*,,.6"'5<"5(6
D6 .15+,6 ,+#'50*6 "*26 54"'50.05<"56 /*0*&5<"5(6 !*,6 /.0#.<7'2*,6

#'=420*,6 56 3*<)=<3+*,6 *6 1*&'56 "A<5&'56 #3.<)2.6 2</5,,.<"56 5<3+.<"*6 .6 "*1.6
&*3".6 1*6 3+"+*,*6 '5/2<"*6 '+".&.6 *6 *02<*,*6 '5&*.'6 156 /506 #59.,6 156 ,.3&.(6D,6
5<,+'15/51*'5,6 '2&*0&*,6 156 "'*&T5,6 56 .,6 "+3)+'.<"5,6 /!2,#.,6 156 '53J0#.)*,6
3+56 23+02<.&.06*6/5<6'2*6 ".<".,0.36 "5,"50+<!.&.063+56.6.'"23!.'2.61*,6/?+,6
50#'5,".&.6,+.6#*0#.6,*&'5<."+'.36.*6 <76156,26!*''2#23.<"565,#5/"7/+3*(6C0.6
/!+&.6 "*''5</2.36 15,&."5).&.2,5(6 !.,6 /*0#*'".,6 1*,6 /?+,6 2'./+<1*,6 ,*&'56 .,6
/.&59.,6 <+.,6 1.6 0+3"21:*6 /*<)'5).1.6 3+56 0*<".&.6 ,5)+<1*6 *,6 0.2,6 &.24*,6



! #+)

/H0#+"*,6.63+2<!5<".,60236#5,,*.,(6C0.6"*'0.9:*61.6#*3=/2.605"'*#*32".<.6156
!+&32<6,+#5'2<"5<121.6#53*6;3"*6@*02,,7'2*6506#5,,*.60.<"2<!.6.6*'15061.6
&.,".60.,,.63+56.6&.<1.615605".2,6 56 ,*#'*61.6 '+.6^*'965<"'5"2<!.6<*6 "50#*6
2<"5'0512.<"56 /*06 2<"5'#'5".'6 .102'.&5305<"56 <*,6 ,5+,6 2<,"'+05<"*,6
5<".24.1*,61563+"*6.6053*12.62</*0#.'7&5361.6#3.<)5<"560+,.6156(#5'.<'.6":*6
/.'.6 .6 <=,6 15,156 *6 &5'9*(6 G53*'5,6 "'5<,6 5,#5/2.2,6 156 54/+',:*6 56 /!.'.&7,6
5,"*".1*,6 !.&2.06 ,21*6 #'*&215</2.1*,6 #.'.6 *6 /*<"*'"*6 156 <*,,*,6 #'20*,6 1*,6
/.0#*,61563+56!.&2.6)'.<15,6/*<"2<)5<"5,(6!2,"'./9:*6/*<,215'7&536"*26/.+,.1.6
#53*,6/.<"*'5,6156'+.6156!+&32<6".&*'2"*,6R2<2!2<#656:2332)2<63+56/.<".'.062&
?,#*%& /%& *.++<& 2$3#;5.+& <.6 ,+.6 !.&2"+.36 0.<52'.6 !23.'2.<"5(6 !*2,6 156 <*,,*,6
".<".,2,".,6 2<202"7&52,6"2'5'.06+06&*06<5)=/2*65<"'56*,6.0.<"5,61*653505<"*6
/=02/*6 56 <2<)+?06 3+56 "506 +06 #*+/*/!2<!*6 156 /*'.9:*6 .#5).1*6 .*6 '5.36
#2/.'5,/*6 2'3.<15,6,506&+3).'21.156*,6/5<,+'.'76#53*,6&2<"?<,6":*6,+.1*,63+56
).<!.'.0(6 ;,6 /'2.<9.,6 1*6 >*,#2".36 1*,6 $4#*,"*,6 G.'T5,6 56 B502<2<*,6 3+56
."*#5".&.06.,6 <.<53.,63+56*3!.&.06#.'.6.6/5<.65,".&.065</.<".1.,6/*065,,.6
2<5,#5'.1.6.129:*6.*,6,5+,65<"'5"5<205<"*,6127'2*,656+0.6#.3.&'.61563*+&*'6?6
15&21.66,6-'0:'2<!.,61*,6.*&'5,6#53.654/535<"562152.63+56"2&5'.06156#'*#2/2.'6
6,6 /'2.<9.,6 ='":,6 156 #.26 56 156 0:56 5,,56 '5).3*6 )5<+2<.05<"56 2<,"'+"2&*(6 D,6
/*<&21.1*,6 &2/52'5.2,6 3+56 /*0#'55<12.06 0+2".,6 ,5<!*'.,6 .,,.'6 /*<!5/21.,6
"*'.06 /*<1+'21*,6 #*'6 (+.,6 $4/535</2.,6 .*,6 3+).'5,6 0.2,6 #'2&235)2.1*,6 1*6
#.3.<3+56156!*<'.65<3+.<"*6.6#2"*'5,/.61535).9:*65,"'.<)52'.6/*<!5/21.6/*0*6
;02)*,6 1.6 -3!.6 1.6 $,05'.31.6 5'.6 ./*0*1.1.6 <+0.6 "'2&+<.6 12'5/".05<"56
*#*,".(6;61535).9:*86#'5,5<"56 506#35<*86 /*<,2,"2.61*6@*005<1."*'56%./2&./26
%5<2<*&5<*<56 \*6 ,5'<2#.'.3="2/*6/,<%)&1*6)'+#*63+56 "2<!.6156 ,5'6 .,,2,"21*6506
,5+6.,,5<"*6/*06.6.<+1.6156+0.6#*15'*,.6)'+.6.6&.#*']86:*<,25+'6.25''5#.+36
.5"2"?#.".<"86*6M'.<1<*95'6G3.12<02'56.*95"!.<95'",/!5""86*6;'/!<*95'6R5*#*316
L+1*3#!6 &*<6 (/!N.<'5<&.12>*15<"!.35'86 .6 @*<15,,.6 :.'!.6 G2'7).6
;2,7,'*<-6 .+"'7#5,"!286 >2'.06 ^(6 %*0&**,"86 *6 @*<156 ;"!.<."*,6
;.'.053*#*+3*,86;326%.&.6%./9,!55,!6L.!."6R*9+06$""5<1286*6(5q*'6>21.3)*6
@.&.335'*6!*<6.5/.1233*6 -6..3.&'.,6 -6.."5'<*,"5'6156 3.6:.3*'.6156 3.6:.3.'2.86
>*9*#*9*6>.'.92'286>26>+<)6@!.<)86D3."6;*&&5'951153,5<86:-<!55'68'296&.<6
8'+0#,86 ..<6 .*35.456 ..11-'2,9-86 M**,5#*<16 .'!93,"'6 ;'."/!2<.&'2"/!2,2"/!86
>5''6 >+'!.+,12'59"*'#'r,215<"6 >.<,6 @!+5/!322("5+5'3286
1."2*<.3)-0<.,2+00+,5+0,.<."*'2+0.<1,+,#5<,*'2+0,*'12<.'-#'2&."1*/5
<")5<5'.3!2,"*'-,#5/2.3#'*1*/"*'6 ;'25)"'2516 C5&5'.335)5052<(6 8*1*,6 *,6
1535).1*,6 ,506 54/5#9:*6 54#'5,,.'.02,56 <*,6 0.2,6 "*'"5,6 "5'0*,6 #*,,=&52,6
!5"5'*)?<5*,6 /*06 '5,#52"*6 66 &.'&.'21.156 2<*02<7&536 3+56 535,6 !.&2.06 ,21*6
/!.0.1*,6 .6 "5,"50+<!.'(6 C0.6 .<20.1.6 .3"5'/.9:*6 \<.6 3+.36 "*1*,6 "*0.'.06



! #*+

#.'"5]6 ,5)+2+2,56 5<"'56 *,6;(!(-(!($(6 3+.<"*6 .6 ,56 *2"*6 *+6<*&56156:.'9*6 5'.6 .6
1.".6 /*''5/".6 1*6 <.,/205<"*6 1*6 ,.<"*6 #.1'*52'*6 1.6 -'3.<1.(6 1*6 /+',*6 1*,6
.')+05<"*,6&.3.,6156/.<!:*86 /202".''.,86)+.'1.2/!+&.,86 /.".#+3".,86 ,*3+52'.,86
,./*,6 156 .'52.86 32<)*"5,6 156 "5''*2)+,.6 "*'.06 156 '5/+',*6 56 )*3#5,6 "*'.06
32&'505<"56 "'*/.1*,(6 D6 #*3=/2.202'2086 ;)5<"56 :./B.115<86 /*<&*/.1*6 #*'6
/*''52*6 5,#5/2.36 156 %**"5',"*N<86 '5,".&535/5+6 '.#21.05<"56 .6 *'1506 56 /*06
#'5,"5'.6 '53.0#5<.<"56 #'*#H,6 *6 15'.,,5"56 1*6 05,6 /*0*6 ,*3+9:*6 2)+.305<"56
".&*'7&536 #.'.6 .0&.,6 .,6 #.'"5,6 /*<"5<1*'.,(6 ;6 ,+)5,":*6 1*6 &2&5,#5'"*6
<*&=#5156 .)'.1*+6 156 /!*"'56 .6 "*1*,6 56 "*26 +<J<20505<"56 ./52".(6 D6 ;)5<"56
:./B.115<6 "*26 /*'12.305<"56/*<)'."+3.1*6#*'6 "*1*,6*,6;(!(-(!($(86&7'2*,61*,6
3+.2,6 ,.<)'.&.06#'*"+,.05<"5(6;*6@*005<1."*'56%5<2<*&5<*<56 "5<1*6 ,21*6
54"'2/.1*6 156 15&.24*6 1.6 /+'+36 #'5,215</2.36 "*26 54#32/.1*6 #*'6 ,5+6 /*<,+3"*'6
<+'=12/*6;&&*/."*6..).020263+56*,6&.'2*,6.'"2)*,6,5)'51.1*,6<*,6,5+,6"'2<".252
1*2,6&*3,*,6"2<!.06,21*6.&,"'.=1*,6#*'653561+'.<"56.6'5"'5).61*,6&*3,*,61*,6,5+,6
/*35).,6 05<*'5,6 <.6 5,#5'.<9.6 156 15&*3&523*,6 66 3+/215'(6 D,6 *&<5/"*,6 \3+56
2</3+=.06 &7'2.,6 /5<"5<.,6 156 '53=)2*,6 156 *+'*6 56 156 #'.".6 156 1.0.,6 56 156
/.&.3!52'*,]6"*'.06#'*<".05<"56'52<"5)'.1*,6<*,6,5+,635)="20*,6#'*#'25"7'2*,656
+0.6!.'0*<2.6)5'.36'52<*+6,+#'50.(6

@.30.05<"58615,."5/".1.05<"586L+0&*316,+&2+6*,615)'.+,61*6/.1.".3,*6
506 20#5/7&536 "'.<560."2<.36 56 35&.<1*6 ,+.6 "3*'6 ".&*'2".86*6M3.12*3+,6@'+5<"+,(6
$356.<+</2*+6,+.6#'5,5<9.6#*'6.3+53.6)5<"236"*,,563+56".<"*,6"506"5<".1*6\0.32
,+/5121.05<"5]6 202".'6 #6 /+'".86 05"2/+3*,.6 0.,6 .150.2,6 ":*6 /.'./"5'=,"2/.6 1*6
!*050(6;6/!5).1.61*60+<12".0*,*6/.''.,/*6 "*26 ,.+1.1.6#*'6+06&'.0.'6156
./3.0.9T5,6 1.6 5<*'0586 /*</*''5</2.86 .,6 ,5<!*'.,6 &2/52'5.2,6 *<1+3.<1*6 ,5+,6
35<9*,6 <.6 54/2".9:*6 5<3+.<"*6 *,6 .2<1.60.2,6 54/2"7&52,6 1535).1*,6 5,"'.<)52'*,6
&2&.&.06 &*52"5'.05<"56 <+0.6 02,/53J<5.6 156 )'2"*,8& 5,;58& -.)%.#8& %#<%)8& %#)#,8&
;5#);5#)8&3,"#.&F+,)#.8&5#35#38&)#)%8&2"".58&506052*61*,63+.2,6*,6"2<"2<5.<"5,6%))#).&
1*6 1535).1*6 1.6 "5''.6 1*6 /.<"*6 \506 1+#3*6 "76 .)+1*6 3+56 350&'.&.6 .3+53.,6
#5<5"'.<"5,6 <*".,6 .1*'7&52,6 /*06 3+56 *6 5+<+/*6 @.".3.<26 5<"52"29.'.6 <*,,.,6
"5"'.&=,]6 5'.06 "./2305<"5612,"2<)+=&52,(6$'.0654./".05<"56.,615'5,,5"56!*'.,(6
D6 ,2<.36 1.6 #'5/56 "*26 5<":*6 #'*<".05<"56 1.1*6 #*'6 05)."*<56 56 <+06 2<,".<"56
"*1.,6 .,6 /.&59.,6 ,56 15,<+1.'.086 ,5<1*6 *6 ,*0&'5'*6 #."'2.'/.36 1*6
@*005<1."*'586 3+56 5,".&.6 <.6 #*,,56 1.6 ,+.6 ".0=32.6 15,156 .6 '5&*3+9:*6 156
L25<'286 '50*&21*6 #*'6 ,5+6 /*<,+3"*'6 0?12/*6 156 ,5'&29*86 !'(6 .2##2(6 D6 5'+12"*6
#'53.1*63+56.102<2,"'*+6.,6A3"20.,6.<+1.,61.6,.)'.1.6'532)2:*6.*607'"2'6!5'=26
<*6 2<,".<"56156#.).'6/*06.6#5<.6/.#2".36,56.<*53!*+6506/'2,"2.<=,,20*65,#='2"*6
<+0.6#*9.6156/!+&.86,+.6,*".2<.6,*&'56.6/.&59.65</.<5/21.8656*"5'5/5+6.*6"'*<*6
1.602,5'2/='12.6 #'5/5,6 "5'&5<"5,6 156 ,A#32/.(6 B2'056 .*6 #?6 1*6 /5#*6 5')+2.2,56 .6



! #**

"2)+'.6 3A)+&'56 1*6 &5'1+)*86 ,5+6 ,50&3.<"56 '5/*&5'"*6 #*'6 +06#.<53:*615615'2
).3T5,6 #5'"+'.1*6 156 1+.,6 .&5'"+'.,6 /2'/+3.'5,6 #53.,6 3+.2,6 ,5+,6 *3!*,6
/!2,#5.&.06"+'2*,.05<"5(61*63+565,#5'.&.6*6,2<.36".".3654#5'205<"*+6*6)+056
156,+.6.'0.6!=''21.6."2.<1*2*6<*6,5+60+,/+3*,*6.<"5&'.9*6*+615/.#2".<1*6506
'7#21.6,+/5,,:*6+06'5&.<!*6156*&53!.,63+56"*'.6"*'<5/21*6#53*,6.102'.1*'5,6
156,5+6/'+5360.,6<5/5,,7'2*6*"=/2*(61+0.6535).<"5605,.61560*)<*6#5'"*615356
5,".&.06 *'15<.1.05<"56 12,#*,"*,6 *6 /+"53*6 5,3+.'"5<.1*'86 *6 &.'2.1*6
2<,"'+05<".36 "2<.05<"56 "50#5'.1*6 1*6 5,"'2#.05<"*6 \5,#5/2.305<"56 ,+#'21*6
#1.60+<12.305<"56".0*,.6"2'0.6156/+"53.'2.86*,6,5<!*'5,67*!<6L*+<1656B23!*,86
(!5""2531]86 +0.6 /.9.'*3.6 156 "5''./*".6 #.'.6 .6 '5/5#9:*6 1*6 1+*15<*86 /*3*86
2<"5,"2<*6 /5)*6 56 .#5<12/56 5"/(6 .*6 ,5'506 &502542"*,.05<"56 54"'.=1*,6 56 1+.,6
352"52'.,6 .153+.1.,6 15,"2<.1.,6 .6 '5/5&5'6 *6 #'5/2*,=,,20*6 ,.<)+56 1.6
#'5/2*,=,,20.6 &="20.(6 D6 +/!52'*6 1*6 .,23*6 /*<,*321.1*6 156 )."*,6 56 /:5,6 5,".&.6
#'5,5<"56 #.'.6 .#'5,5<".'6 5,,5,6 '5/2#25<"5,6 +0.6 &5'6 .&.,"5/21*,6 63+53.6
2<,"2"+29:*6&5<5"2/5<"5(6C060+2654/535<"56 '5#.,"*6 /*<,2,"56156 "*2/2<!*656*&*,86
/.'<56 "'2".6 56 /5&*3.,86 "52"*,6 66 0.'.&23!.86 1532/2*,*,6 #:5'2<!*,6 3+5<"5,6 56 /!76
'5&2)*'.1*'86 !.&2.6 ,21*6 *&,53+2*,.05<"56 "*'<5/21*6 #53.,6 .+"*'21.15,6 #.'.6
/*<,+0.9:*61.6"2)+'.6/5<"'.36156"'.)?12.63+565,".&.65065,#='2"*6/.#2"*,*6<763+56
#'5#.'.1*6 #.'.6 .6 0*'"56 56 3+56 150*<,"'.&.6 *6 0.2,6 )5<+=<*6 2<"5'5,,56 #53.6
#'.)07"2/.615,156*6/*059*6."?6*6"20860.,63+586/*06+0.6.&<5).9:*6'.'.6<5,"5,6
<*,,*,6"50#*,86,56#+<!.666.3"+'.61.6*/.,2:*65654#'202'.6*615,5<*60*'".36\.63+56
,56./515+620512.".05<"5]61563+56.6'5"529:*6"*,,5612&2121.6506#.'"5,6.3=3+*".,6
5<"'56 *,6 050&'*,6 1*5<"5,6 56 2<12)5<"5,6 1.6 .,,*/2.9:*6 1*,6 1*0?,"2/*,6 /*0*6
#5<!*'6156,+.6/*<,215'.9:*6565,"20.(6D6)%;&56*6),)&3":$&:"*+.61.650*9:*6"*'.06
."2<)21*,63+.<1*6.6'+&*'2'.1.6<*2&.65352".6'*0#5+6/.02<!*6#*'65<"'56.,6"23.,6
/5''.1.,61*,6 54#5/".1*'5,6 56 ,56 .''505,,*+6 /*<"'.6 *6#52"*60+,/+3*,*61.3+5356
3+56,56.#'5,".&.6.6,5'63.<9.1*6<.65"5'<21.156#*'6/.+,.6153.(6D6!5'=265<3.9*+6.6
"*'0.6 5,&53".6 153.6 <+06 .0#354*6 .0*'7&536 0+'0+'.<1*6 "5'<.05<"56 &5%#".8&
=#)5.%#)5.1& $</*'.<.1.6 #53*6 +,*6 1*6 ,5+6 <*056 156 &.#"2,0*6 53.6 &52<*+6
.#.24*<.1.05<"56"*1.,6.,6&7'2.,6'5.,6.153+.1.,61.6#5,,*.6153563+56.615/5</2.6
1*6 "'.<586 #5<2"5</27'2*6 #5'02"2.6 .*6 .'1*'6 153.6 ."2<)2'(6 $3.6 <+'*+23!56 <*6 3+56 ,56
05,/3.&.06 .,6 ,.32<.,6 /*''5<"5,6 156 ,+.,6 37)'20.,6 3+56 53.6 2'2.6 ./.'2<!.'6 ,+.6
050='2.863+5653.6<.0.2,65,3+5/5'2.6,5+6<*&506!5'=263+56,562.6#.'.6.60*'"56/*06
+0.6/.<9:*6<*,6 37&2*,6/*0*6,565,"2&5,,56 2<1*6#.'.6+0.6#.'"21.6156!=3+526<*6
#.'3+56156@3*<"+'9(6$3.6"'*+456156&*3".666'5050&'.<9.615356*,6"532'5,612.,61.6
2<"J</2.612"*,.6 <+<"*,6<.,6'2&52'.,61*6;'0.6R2""5-63+.<1*6535,6,56/*0#'.'2.06
506 #.,,."50#*,6 2<*/5<"5,6 156 <*&5<,6 586 15,/+21*,*,6 1*6 "505&+<1*6 #'5,5<"586
535,6.0&*,6'2.06/*'*9*.1.05<"586"*1*,6*,654#5/".1*'5,862</3+,2&56*6&5<5'7&536



! #*"

#.,"*'86 <+<".<1*2,5666).''+32/56)5'.3(6;3+53.6.+125</2.60*<,"'.6,20#35,05<"56
,56 /*<"*'/2.6 156 )*'*(6 :.,6 506 #*+/*6 535,6 5'.06 &5</21*,6 #53.6 07)*.6 56 ,56
."2&53.&.06.,60:*,6#53.6A3"20.6&5'(6C0.6<*&.6 "*''5<"56156 37)'20.,6 2''*0#2.6
156,5+,61+/"*,63./'20.2,656.6&.,".6/*</*''5</2.6156)5<"586"*/.1.6<*620*6/5'<586
'*0#5+6 506 ,*3+9*,6 /*<"'.<)51*'5,86 ,5<1*6 <:*6 05<*,6 ."5/".1*6 *6 #'=#'2*6
#'5&5<17'2*6.</2:*(6B*'"5,6!*05<,6)'.A1*,86*"2/2.2,61.6#.'656)2).<"5,6."7&52,6
1.6#*3=/2.6'5.36 2'3.<15,.6".'2.06"'.</*6+,*6156,5+,635<9*,656?6&7321*612'5'63+56
<:*6 !.&2.6 +06 *3!*6 ,5/*6 <.3+53.6 .,,50&352.6 2<,+#5'.1.(6 C06 2</215<"56
'*0.<"2/=,,20*86 */*''5+6 3+.<1*6 +06 535).<"586 <*&506 )'.1+.1*6 156 D4"*'186
<*".1*6 #*'6 ,5+6 /.&.3!52'2,0*6 #.'.6 /*06 *6 &53*6 ,54*86 ).3)*+6 66 "'5<"56 586
.#'5,5<".<1*6,5+6/.'":*6156&2,2".86,5+6/.'<?6156&.</*656,+.67'&*'56)5<5.3=)2/.86
,*32/2"*+6.60:*61.615,&5<"+'.1.6<*&506,5<!*'2".86'*).<1*23!563+56<*05.,,56*6
12.86,5<1*6./52"*6156/!*"'5(6@.1.6,5<!*'.61.6.+125</2.6"*26#'5,5<"5.1.6/*06+06
,*+&5<2'6 1.6 */.,2:*6 156 &*06 )*,"*6 <.6 "*'0.6 156 +06 &'*/!56 156 /'J<2*6 56 *,,*,6
/'+'.1*,86 +06 ./"*6 *#*'"+<*6 56 )5<5'*,*6 3+56 .&*/*+6 +0.6 <*&.6 2''+#9:*6 156
50*9:*$6 563+.<1*6*6).3.<"56 <*&506*4*<2.<*6 \#*'".1*'8612).2,56506 "50#*86156
+061*,60.2,6,50#'*<'.1*,6<*05,61.6!2,"='2.6156F3&2*<]6/*3*/*+6<*6151*6156
,+.6 '+&*'2'.1.6 +#.);9%6 +06 /+,"*,*6 .<536 156 /*0#'*02,,*6 /*06 5,05'.31.,6
5<).,".1.,6<.6"*'0.6156+06"'5&*63+.1'2"=32*6.654/2".9:*6<:*6/*<!5/5+63202"5,(6
(2086 3+56 ."?6 *6 1+'*6 0.'5/!.32#'5&*,"586 "5<5<"52/*'*<536 8*092<2:.4N5336
""'5</!0+33.<6 8*032,*<86 3+56 #'5,212.6 66 "'2,"56 */.,2:*86 5356 3+56 12,#.'.'.6 +06
/*<,215'7&536 <A05'*6 156 ,2#.2*,6 1.6 &*/.6 156 /.<!:*6 ,506 "2"+&5.'86 <:*6 #H156
/*<"5'6 ,+.6 <."+'.36 /*0*9:*(6 @*06 ,+.6 0.<*#3.6 156 0.3!.6 5356 '50*&5+6 +0.6
"+'"2&.637)'20.656"*26*+&21*6#*'6./.,*6#*'6.3+535,6#'2&235)2.1*,6&+')+5,5,63+56
./*<"5/2.6 5,".'506 506 ,5+6 5<"*+'.)56 20512."*6 .60+'0+'.'6 156 ,26 #.'.6 ,26 <+06
/2/2*6&.3&+/2.<"5$6

#6 !5+,6 056 /.,"23+56 ,56 <:*6 ?6 +06 #51.9*86 5,,.6 ).32<!.6 .=6 1*,6 05+,6
#5/.1*,(6:56/.,"2)+56,56<:*6056176+0.6&*<".156156).<2'86<*61+'*863+561786,=6
156&5'653.656#5<,.'6<.6&53!.6/.'.&53.63+560565,#5'.6376506&.24*6506R20532*+,5(6

;=6 5<":*6 *6 /2+1.1:*6 /*059.6 .6 ".3.'6 1.6 3=<)+.6 2'3.<15,.6 56 1.6 '5+<2:*6
/*'#*'."2&.6 56 156 "+1*6 2,,*6 56 1*,6 2<)3+,/*,6 3+56 <:*6 /*<,5)+506 ".3.'6 .6 3=<)+.6
1535,6567*5605"5<1*6*6&5153!*6#*'3+565356"2<!.6,21*65,#5".1*6#*'6.3)+06<+0.6
32&'*".656%3**06#.,,.<1*6,+.6&.,532<.6156,50#'56/*06.6)+20&.61561*2,6#5</5,6
3+565356"2<!.60.0.1*61*67*5656".3.<1*61.632).6).?32/.6561.632).6/*<"'.6*6&.0*,2
3+525+2#.)*656156&5&5'86.60.3129:*61.6-'3.<1.(6@*<"'.6*6&.0*,23+525+2#.)*6?6
3+565,"76*6&+,=32,(6.*''.865356?6/.#.'6156"561524.'65<"*'<.'6#53.6)*53.615356.&.24*6
"+1*6 3+.<"*6 ?6 &5&21.6 ."?6 *6 (5<!*'6 /!.0.'6 5356 #'.6 )3='2.6 0.,6 .6 )5<"56 <:*6 ?6
/.#.'6156&5'6+0.6<2/.61.6)'.<.61535(6$6+0.6<*2"563+565+6 "+26/*06+06,+<52"*6



! #*#

<+061*,6,.'.+,61560A,2/.61535,86/.<"*6561.<9.63+5653.6#*12.65,".'6<+06"'2<3+56
&5063+56#*12.602<!.6:.+'55<6R.-8656"2<!.6+06,+<52"*6/*06+0650&350.6".24.6
.'+36 156 /.053H6 /*<"'.2&5&21.6 ".3.<1*6 "+352'2/5,6 506 2'3.<15,6 56 +06 &.<1*6 156
<*&23!.,60*9*23.,6 #'.3+26 56 #'.326 /*06 &5&5'.)5<,6 156 "50#5'.<9.6 56 &5<15<1*6
051.3!.,6 56 3.'.<<.,6 56 320*<.1.6 56 +<,6 3+.<"*,6 &*32<!*,6 ,5/*,6 &53!*,86 #*''.86
12&5'"205<"*6 "+352'*86 <506056 ".35,(6;6 -'3.<1.6 ,=&'2.6 ?6 .6 -'3.<1.6 32&'5(6;=6 +06
&53!*"56/*059.6.6,*#'.'6<+0.6).2".6156"*35656"*1*,6*,6&2).'2,".,6,56.''.,".<1*6
<.6"*.1.61*605+6&*260*''5+(6$6+06*+61*2,6*3!52'*,65,#2.<1*6,56<:*6,565,".&.6
156/*2,.,6/*06.,60+3!5'5,8650#+''.<1*615&.24*61.6/2<"+'.(6

!560*1*,63+586/*0*65+65,".&.6".3.<1*86*6&53!*61*6/./!*''*6&5<1*63+56.6
3.".65,".&.6&.'2.6/*059.6.6 ".'5<.'6506&*3".61*6 7*5656156020(6$+6 2.6 "'52<.'65356
#53.6&*<1.1586.3262,,*62.86,565356"*,,56/./!*''*605+(6C06&*06#*<".#?6156".'5'6
&*.'6.3+2656.326#.'.6<:*6/5).'65356156&5'65063+.<1*(6

#6:51*63+5653560*'1.6&*/5E6#6".3.6*6/21.1:*86'*0&.<1*(6
#61:*6#6".3*65+(6#6:.,65356#*156#5<,.'63+5602<!.6#5'<.6?6+063.0#2:*("
;=65356/!.0.6*6/./!*'':*6#'.6#5'"*(6
#6I+56?63+56,56#.,,.86M.''-E6#6".3.6535(6
$<":*65356/*059.6.61.'6#2"*656/./!.9*656.6 ".3.'6#.'.653586506 2'3.<15,656*6

&53!*6 .#*''2<!5<"*6 3+56 '*,<.86 &.</.<1*6 3+56 '5,#*<1586 /*0*6 <+06 1+5"*6 156
=#5'.(6 C06 '*,<.1*6 5<"'56 *,6 1*2,6 3+56 <+</.6 ,56 5,/+"*+6 2)+.3(6 ;3)+06 15,,5,6
"*3).1*,63+56.<1.06#*'6.=6<:*6"2<!.6<.1.6053!*'61*63+565,/'5&5'6+0.615,,.,6
/.'".,6 3+,& -,),& 3:-"#;,6 #'e,6 <*'<.2,6 .6 '5,#52"*6 1.6 *'15<.<9.6 156 .9.2056 #.'.6
/./!*''*,6/*0*65,,5(6L*,<.<1*656'5,0+<).<1*656*6*3!*615356 "*1*6/*0*6+0.6
&*''.6 156 ,.<)+56 #*'6 /.+,.6 1.6 ,5/+'.6 <5356 56 1.6 !21'*"*&2.6 3+56 #2<).&.6 1.,6
3+524.1.,61535(6

8*1*,6 *,6 3+56 5,":*6 2<"5'5,,.1*,6 <.6 12"+,:*6 1.6 /+3"+'.6 !+0.<.6 5<"'56 *6
.<20.2,60.2,6&.24*,6\56,5+6<*056,:*635)2:*]615&5'2.06"5'6/*0*6#*<"*6156!*<'.6
<:*6#5'15'6 .6 '5.305<"560.'.&23!*,.60*,"'.6156 /2<.<"'*#2.61.1.6#53*6 ".0*,*6
/:*23*&*6,?"5'6&53!*62'3.<15,6&5'053!*6#'5&2.05<"56/*<!5/21*6#53*6$,-+#/:%*&156
M.''-*N5<6 56 '5/5<"505<"56 '5&.#"2'.1*6 #53*6 3.')*6 /='/+3*6 156 ,5+,6 .02)*,6 56
/*<!5/21*,6 /*0*6 DN5<6 M.''-(6 ;6 0*,"'.86 3+56 ?6 *6 '5,+3".1*6 156 .<*,6 156
"'52<.05<"*6 #53.6 &*<1.156 56 +06 ,2,"50.6125"?"2/*6 /+21.1*,.05<"56 /*</5&21*86
/*0#'55<1586 5<"'56 *+"'*,6 "52"*,86 .6 '5/2".9:*6 156 &5',*,(6 1*,,*6 0.2*'6 #5'2"*6
"*<?"2/*6&2&*6 \,5+6<*056<506/.&.3*,6 ,53&.)5<,6 /*<,5)+2':*6.''.</.'6156<=,>]6
<:*6#*+#*+6<5<!+0602<+"*6<*,6,5+,65,"*'9*,6#.'.6123+/21.'656/*0#.'.'6+06
&5',*6 '5/2".1*6 56 15,/*&'2+6 3+56 5356 5</5''.6 +0.6 ),*5)%"6 ,5053!.<9.6 \*6 )'2"*6 ?6
<*,,*]6 /*06 .,6 '+<.,6 1*,6 .<"2)*,6 &.'1*,6 /?3"2/*,(6 1:*6 5,".0*,6 ".3.<1*6 ".<"*6
1.3+53.,6 1532/2*,.,6 /.<9T5,6 156 .0*'6 /*06 3+56 *6 5,/'2"*'6 3+56 5,/*<156 ,+.6



! #*$

215<"21.156,*&6*6)'./2*,*6#,5+1=<20*61586!*/56L.02<!*6"506".0232.'2'.1*6*6
0+<1*6 .0.<"56 156 32&'*,6 0.,6 .<"5,6 \/*0*6 +06 /*3.&*'.1*'6 !(6 D(6 @(6 .,,2<.3.6
<+0.6/*0+<2/.9:*62<"5'5,,.<"56#+&32/.1.6#*'6+06&5,#5'"2<*6/*<"50#*'J<5*]6
1.,6<*".,60.2,6'+15,6560.2,6#5,,*.2,63+56,565</*<"'.06<.,65"+,T5,6,."='2/.,61*6
".0*,*6L.""5'-656156!*<.316:./@*<,212<586#.'.6<.1.612'5'6156+063='2/*60.2,6
0*15'<*6<*6 2<,".<"560+2"*6<.602'.61*6#A&32/*(6 -<"'.2.<54.0*,6+065,#?/2056
3+56"*26&5'"21*6#.'.6*62<)35,6#*'6+06502<5<"565'+12"*6/+<*6<*056<*60*05<"*6
<:*6"50*,6.632&5'1.156156'5&53.'650&*'.6/'52.0*,63+56<*,,*,6352"*'5,6./!.':*6.6
.3+,:*6 "=#2/.6 .3)*60.2,61*63+56+0.6 2<12/.9:*(6D6 ,2,"50.60?"'2/*61*6*'2)2<.36
/.<2<*86 3+56 '5/*'1.6 .,6 2<"'2/.1.,6 '5)'.,6 .32"5'."2&.,6 56 2,*,,237&2/.,6 1*6 %)!"<)6
).35,86 ?6 2<"2<2".05<"56 0.2,6 /*0#32/.1*6 0.,6 /'50*,6 3+56 <*,,*,6 352"*'5,6
/*</*'1.':*6 /*06 3+56 *6 5,#='2"*6 "5<!.6 ,21*6 &506 /.#".1*(6 8.3&5'6 ,56 15&5,,56
.1+'2'63+56*65"52"*6?6)'.<15'<5<"56./'5,/21*6,56*6&5',*6156DN5<6"*'6#'*"5'21*6
.3)*635<".05<"56562<12,"2<".05<"56<+06"*06,+)5'21*'6156'.</*'6/*<"21*(6

6
4."/#%%+&%:&=."/#!,&
&%*%&)%%%$&.,&/#.&
2&=.#$&)%%%$&C$&/:#)*.$&
2&*#8&6.+)%<&E#%+).)8&
':%&)>,&9&;,=&*:.&5!:.&
':%&+%++%#,&.&;,+.!%=&
",#$&=#)5.&!,%".&9&)%+=%"5.&
2&+:!#+&;,)*+.&,&*,B+<16
6
;=6 5356 #512+6 .*685''-6#.'.6 "'.'5'6 +06#*+/*6156 7)+.6#.'.6 *6 /./!*''*6 586

153!.,86,56#*12.6*+&2'65356.63.0&5'6.6+0.6023!.615612,"J</2.(6$67*56#5')+<"*+6.6
5356,5653563+5'2.60.2,(6

#6I+5'*6#6".3.65356#86+06/!.'.86#.'.6#'*&.'63+56<:*6"5<!*6'5,,5<"205<"*(6
.*''.86 3+56 5356 <:*6 ?6 ":*6 &.<.<.6 3+.<"*6 176 .6 20#'5,,:*6 .6 ,+.6 /.'.6 156

'5#*3!*(6@+35.<1*6156+06&*"5/*6.6*+"'*861.<1*2"56.6*#*'"+<21.156156".'5'5,6.,6
!*<'.,86 /*06 *6 /./!*''*6 1*6 &53!*6 M23"'.#6 56 1524.<1*2,56 .3205<".'6 #53*,6
/*<"'2&+2<"5,656,20#."2'.<"5,(6!2,"'.9:*6#.'.6*6!*050656.6&5,".(6$6".3.67*5$6

#6.*12.,61.'6/*<".6156+0.6*+"'.6#2<".E6
#6.*12.6+06<.1*6#524.'E6#6".3*65+(6
#6 D+"'.6 1*6 05,0*86 85''-6 #6 ".3.6 7*5(6 #6 1:*6 3+5'6 05,0*6 <.1.6 /*0*6

'5"'2)5'.<"5E6#6".3.6535(6
#6D&'2).1*86<:*6#6".3*+6%3**0(6#6!56"./"*65+6,=63+5'2.60565</*<"'.'6/*06

*6:.'"2<6@+<<2<)!.086/*0#'55<15E86#*'6/.+,.61*6,5)+'*61*6!2)<.0(6:.'"2<6



! #*%

056#512+63+565+6#.,,.,,56#53.6/*0#.<!2.(6@*0#'55<15E8653586*6!2)<.063+5'*6
12'5'86<:*6"5'6506"50#*6<5<!+0.615/3.'.9:*6156&5<5"2/27'2*6586<*02<.305<"56
<*,6"5'0*,61*6/*<"'."*6*6/'51*'6!2#*"5/7'2*6<:*6#*156'5/5&5'6#53.6.#=32/5(6

#6:.,63+56&*156#6".3.67*56'2<1*6#86?6/*0*6,56*6&53!*6(!-3*/965,"2&5,,56
506/.0#*(6;,,206?6.60+3!5'63+56"2/.6/*06.6&*3.1.86<:*6?E6

#6%50865,,56?6+06.,#5/"*6#6 ".3.6%3**06#63+56/.&56.*,6.102'.1*'5,61.6
0+3!5'(6

#6;102'.1*'5,61563+50E6#6".3.67*5(6
#6D,6/*<,+3"*'5,61.60+3!5'863+5'*612'5'6#6".3.6%3**0(6
$<":*65356/*059.6+0.6/*<"+,.63*+/.615605'1.6,*&'56*6/'?12"*6!2#*"5/7'2*6

<*,6 "5'0*,6 1*6 /*<"'."*6 /*0*6 ,56 "*,,56 *6 3*'156 /!.</535'6 0.<1.<1*6 &'.,.6 <*6
"'2&+<.3656<*6&5<5"=/2*61.60+3!5'6563+56+0.6"+"53.65,".&.6/'2.1.60.,6156*+"'*6
3.1*6 3+56 !2)<.06 15&2.6 .6 %'21)50.<6 *6 12<!52'*6 56 ,56 .)*'.6 .6 0+3!5'6 *+6
&2A&./*<"5,".&.6 *6 12'52"*6 1*6 /'51*'6 !2#*"5/7'2*6 ."?6 3+56 056 5</!5+6 .6 /.&59.6
/*06,5+6/'?12"*6<*,6"5'0*,61*6/*<"'."*(6$356?63+565,".&.6,./.<.05<"5632&'56156
<:*65,".'605"21*6<5,,5650&'+3!*6<*,6 "5'0*,6156+06/*<"'."*6#*2,6.*,6 "50#*,6
5063+5865'.6+06&53!./*656&.).&+<1*6 "2<!.6+06.02)*6<*6 "'2&+<.3(6G5<15<1*6
&23!5"5,6156+0.63+5'05,,56*+6/*<<*6,56/!.0.6#*'6.=6+0.63*".'2.6'5.36!A<).'.6
#'2&235)2.1.(68:*6 /5'"*6 /*0*65,"7,6.=(6D!86<:*60565</*05<15,6.6+06 2,'.532".>6
L*+&.3!52'.6'5.36!A<).'.656#'2&235)2.1.(6

;=6 %*&6 !*'.<6 ,56 /!5).6 "*1*6 &.0&*6 #512<1*6 .*6 %3**06 #.'.6 ".3.'6 #'66
,5<!*'.6!2)<.063+5653565,".&.6"'2,"56#53*62</=0*1*6153.6563+5653565,".&.60+2"*6
"'2,"56#53*65<"5''*656#.'.6".3.'6#'.653.63+565356./!.&.6563+56"*1*6*60+<1*63+56
/*<!5/2.65356./!.&.63+56<:*6"5&56<2<)+?060.2,612'52"*860.2,6/*''5/"*61*63+56*6
#*&'561*6 /*2".1*61*6P233-6 3+56 5,".&.60*'"*6#.'.6 ".3.'6#'.6 53.(6 (56 5<).,).&.6
N*'<6".<".61'*).6156&5,"52'.,(6$6,./+12<1*6.60:*6156%3**06&.</.<1*6"'.)?12.6
#.'.6".3.'6#'.853.(6;#5'"56.60:*862'0:*(68+6?,6+'426&53!./*6565+6,*+6*+"'*(6

#6.5'02".2056#6".3.&.653586#6/*<"2.'6".<"*6506<*,,.,6'53.9T5,63+58650&*'.6
,+#5'"2/2.2,6 ,56 <+3).1.,6 #53*,6 #.1'T5,6 1*6 05'*6 "50#*86 ,:*6 "+<1.1.,86 /*0*6
5,#5'*656/'52*86<+06,5<"205<"*61560A"+.65,"20.863+563!56#59.65,"56".&*'(6:.,86
./.,*6"5<!.65+6+3"'.#.,,.1*6*,63202"5,61.612,/'29:*863+56.6,2</5'21.15615605+,6
,5<"205<"*,6,5<.6.65,/+,.61.602<!.6.+17/2.(6

#6 1:*6 #6 '5#32/*+6 *6 *+"'*6 #86 .#'5/2*6 506 #35<2"+156 *,6 0*"2&*,6 3+56
./"+.'.06506,5+6#'*/51205<"*65615,2</+0&2'20525261*65</.')*63+56056/*<"2.6
/*<,*3.1*6 #53.6 '5"354:*6 156 3+586 ,56 .6 02,,:*6 ?6 156 1*'86 5,,.6 #'*&.6 156 ,+.6
/*<"2.<9.61+3/2"2/.6156/5'"*60*1*6.6.0.')+'.61.6".9.(6

#6$<":*6,+#*'"563+565+63!56.#5'"56.60:*6#6".3.6535(6#6;6&*<1.156156,5+6
/*'.9:*86 ,2<"*2*6 &5086 12".'23!56 053!*'5,6 1*6 3+56 .,6 02<!.,6 #.3.&'.,6



! #*&

2<.153+.1.,6 .,6 54#'5,,T5,6 3+56 "*'506 0.2,6 /*<1+/5<"5,6 .6 "'.<,02"2'506 .6
50*9:*6 /+<.6 #+"2)5</2.86 #+15'.6 5+6 1.'6 3.').,6 .*,6 05+,6 ,5<"205<"*,86 056
#'2&.'2.6."?605,0*61.6".3.(6

$6,."*615356,56#H,6"*'.6"5<".<1*6.<1.'612'52"*(61.67)+.66,6/2</*61.6".'15(6
;6<*2"563+5653563+.,56"*26506/.<.6,56<:*6"*,,56*6..11-6R5*<.'163+56/*<!5/2.6*6
05).<!.86 *6 )/6;(6@5)*6.*60+<1*6 37615<"'*6<.6 ".&5'<.6 ,506 35261.6L+.6%'2156
15#*2,61.6!*'.6156"5/!.'86"*'<2/.<1*6/*061+.,6'.052'.,656+06/7""5<6156.3/."52.86
&5&5<1*6#='"5'6 506 /!7&5<.,(6$6 ".'5<1*2,56#.,,.'6#*'6 "'.</53!*6#.'.6.,61+.,6
'.052'.,867*,5#!6:.<+*8656".3.<1*6/*<"'.6.6'532)2:*6/."=32/.8653563+56.<+1.&.6.6
02,,.6 <.6;1:*6 56 $&.6 3+.<1*60*9*6 /*06 *,6 *3!*,6 "5/!.1*,6 3+506 5,/'5&5+6 *6
<*&*6"5,".05<"*6*6*6&53!*6"5,".05<"*656.&'.9.<1*6565<"+#2).2".<1*(6$6.,61+.,6
'.052'.,6 0*'".,6 156 '2'86 #5,/.<1*6 <*,6 &*3,*,6 15356 ,./.<.6 156 *"7'2*6 56 5356 .6
5,#.''.0.'6#='"5'6#53.6/.0.6"*1.656.,61+.,6'.052'.,65,).<29.<1*2,56156'2'6+0.6
#.'.6 .6 *+"'.(6 (,=,& ).#& ,& *%:& *%$*.=%)*,1& &%+5& /:%& *%)$& :=& )%"5,& *%$*.=%)*,16 (=6
..11-6?63+56#.,,.&.6#*'637863762,,*6"5612)*(6!5#*2,65'.6&5'65356<*61*02<)*6/*06
,+.6/*</+&2<.61565,#*,.865653.6 35&.<".<1*6.6/.+1.6#53.63."5'.361.6/.#53.86/*06
,+.,6 &*"2<.,6 156 &5'<2'86 <.1.6 05<*,86 56 ,+.,6 &2*35".,86 &*<2".6 /*0*6 +06 &*3*86
".'5<1*6.6#53+5<2<.6)'.<1561.0.(6-'0:61*67*!<6:**<5-(6$6.6&53!.6#'*,"2"+".6
1.60:56.''.<<.<1*63+.'"*,6#.'.6*,6/.,.2,61.6'+.(6!53!.,867./96#H,65356/*<"'.6.6
#.'515(6!2,,56#'.653563+56,565356<:*65<"'.&.6<*,6524*,63+565356 2.6#H'6.605'1.6
15356660*,"'.(6

$<":*685''-6"'*+456.,6"'5,6#2<".,(6
#6Y6,+.6#6".3.67*586".'5<1*6.,6!*<'.,(6#6Y6,+.86/21.1:*(6
'&&".)&"%.*6#6".3.6535(6
#6!2<!52'*867*56#6".3*65+(6#6(.A1586/21.1:*(6
!53!.,863+565356 <76 "2<!.605".1561.60.3).615<"'*61.6&*/.(6K6#'5/2,*6+0.6

&*.6"*'"+<2<!.6#.'.6.)+5<".'6*,6"'.)*,61535(6
#6I+506?6*6)'.<1.3!:*63+565,"76/*''5<1*6*6#7'5*6#.'.6#'5"52"*86;3"E6#6

".3.67*5(6
#6C06.02)*6,5+6#6".3.6;3"(6
#61.<<.<E6#6".3.67*5(6#6D615#+".1*E6
#61:*6&*+612'5'6<*056<5<!+06#6".3.6;3"(6
#6.5<,526<2,,*62#6".3.67*5(6#6$+6&265356".'6#*+3+2<!*6<.3+53.6'5+<2:*6/*06

*6P2332.06B253186:(.(86.61*,6<5)*/2.<"5,6156).1*(6
#6 -*#.,6 *6 #53+1*6 #6 ".3.6 *6 /21.1:*6 #86 .3+5356 &+3/:*6 506 5'+#9:*86 *6

3+5'212<!*6156"*1*,6*,612,"'2"*,656=1*3*61586,2605,0*(6
;=67*586/*059.6.6".3.'6.*6/21.1:*6,*&'56.6"5&'56.""*,.656*,6<5)*/2.<"5,6156

).1*656*6"*0.'6.62<2/2."2&.6<.63+5,":*656*6/21.1:*6.60.<1.'6"*1*,663+53.6#.'"56



! #*'

56*6%2&*'.63+56,56,.26/*06,5+6&.<!52'*6156*&53!.,6/*<"'.6.6'*<!.656,+.6#*9:*6156
&*"56 #.'.6 .6 "*,,56 1*,6 &2"53*,6 56 ,5+6 '50?12*6 ).'.<"21*6 /*<"'.6 .6 3=<)+.2152#.+6
&*&2<.(6.*'3+565356"2<!.65,".1*6+0.6&5'6<+060.".1*+'*6156/.&.3*,6&53!*,(6;6
.<1.'6#*'6 3761.3+26#'.326/*06/.15'<5".656 37#2,6/.&59.605"5129.656#?,6#'.6 "'7,6
."?63+56 7*56@+""56!*<'*+65356 /*06+0.6/*<15/*'.9:*61.6*'15061.,6&*".,6<*,6
"+<123!*,6#*'6"5'6,21*60.3/'2.1*6/*06+062<&5'<.1*'(6(5<!*'6(.&5"+1*(6$<,2<.6
.6"+.6.&=6/*0*6*'15<!.'6#."*,(6.2,,5'6%+'956056/*<"*+63+56<*6!*"536.60+3!5'6
15356 /*,"+0.&.6 15''.0.'6 '2*,6 156 37)'20.,6 /*06 .6 ,5<!*'.6 DX!*N16 .6 /!*'.'6
#53*,6*3!*,6 "*1.,6.,6#*,".,6156&.<!.63+56 "2<!.6<53.(6:5,0*6#.'.6."'*+4.'6.,6
#'5).,6#521.1*'.,6153.6 .3+5356*3!*6156&./.3!.+6 "2/.&.6.6&.3,.'6 .*6 '51*'6153.6
#'.6 5<,2<.'6 /*0*6 ".'5'6 .6 /*2,.(6 I+56 ?6 3+56 #'5"5<156 ".'5'6 !*<5E6 :+2"*6 &50(6
:?"*1*,6!+0.<2"7'2*,(6.*'3+56*,6#*&'5,6.<20.2,6,*"'50656*,65<"5<121*,612'506
56*6053!*'6'50?12*63+56<:*6#'*&*/.61*'6<*,6.<20.2,656<*63+).'6/!.).1*6.,,206
)5<"2305<"5(6!53!.,865356?61*,63+56"5060:*60./2.6<*,6&.24*,6156+0.6).32<!.(6

@H6/H6/H6/H(6@35/*6/35/*6/35/*(6R2'6#'5"2<!.6?6.6<*,,.6).32<!.(6.T56*&2<!*6
#'.6 )5<"5(6 I+.<1*6 #T56 *&2<!*6 "2/.6 /*<"5<"2<!.(6 @H6 /H(6 @35/*6 /35/*6 /35/*(6 ;=6
&506*6&*061*6"2*6R5*(6.T56.60:*615&.24*6156R2'6.6#'5"2<!.656.#.<!.6,5+6"'5,/*6
*&2<!*(6@H6/H6/H6/H/H(6@35/*6/35/*6/35/*(6

#6 (5<.6 /*0*6 "H'6#6 ".3.6 7*5(6#6B25316 561.<<5""26 &:*6 5,".6<*2"56 .6R*<1'5,6
#.'.6".'5'6#5')+<".,6<*6#35<7'2*61.6@.,.61*,6@*0+<,(6

#6G*/565,"76/5'"*6#6".3.6%3**06#61563+56*6/*<,53!52'*65,"762<1*E6;/*<"5/56
3+565+63+5'2.6&523*(6

#6%508653565,"76156#.'"21.6#53*6&.'/*2/*''52*6#6".3.67*56#65,".6<*2"5(6
#6K6+0.6#5<.6#6".3.6%3**0(6#6$+63+5'2.6".<"*(68.3&5'6,*05<"56*6,5<!*'6

B25316?63+56&7(61:*6#*,,*6"535"*<.'(61:*(6$,"76/5'"*612,,*E6
#6 1.<<.<6 5,"76 2<1*6 ".0&?06 #6 ".3.6 7*5(6 #6 ;6 32).6 0.<1*+6 5356 ".'5'6 .6

#5')+<".6 .0.<!:6 ,*&'56*612'52"*61*6 /*02,,7'2*6156#*3=/2.6156#'*2&2'6 *,6 <*)*,6
2'3.<15,5,6<*6#.'3+5(6I+56?63+56#5<,.612,,*86/21.1:*E67&&5#.!5&).&5J2#+%.))16

(5<!*'6%5'5''.6@*<./'56\:+3"2".'<!.0(61."]$6;6#'*#=,2"*61.62<"5'#53.9:*6
1*6 05+6 !*<'.1*6 .02)*86 '5#'5,5<".<"56 156 (!23353.)!86 3+56 ,56 056 #5'02".6
#5')+<".'6 .*6 0+2"*6 !*<'.1*6 /.&.3!52'*6 ,56 *6 M*&5'<*6 54#512+6 *'15<,6 <*6
,5<"21*61563+565,,5,6.<20.2,6"*,,506.&."21*,650&*'.6<5<!+0.6#'*&.60?12/.6
"2&5,,56,21*6.1+'21.63+.<1*676,+.6/*<129:*6#."*3=)2/.(6

(5<!*'6I+.1'=#5156\8.0*,!.<"86@*<]$6D,6!*<'.1*,6050&'*,6<765,":*6156
#*,,561.6#'*&.6.1+'21.6#5'.<"56.6/*02,,:*61*6#35<7'2*(6(2<"*63+56<.1.6156A"236
#*,,*6./'5,/5<".'(6;6'5,#*,".6.6#5')+<".61*6!*<'.1*6050&'*6?6#53.6."2'0."2&.(6



! #*(

(5<!*'6 D'53326 \:*<"5<*""586 1."]$6 D'15<,6 ,2023.'5,6 "*'.06 54#5121.,6
3+.<"*6 .*6 .&."56156 .<20.2,6 !+0.<*,63+56 *+,506#'."2/.'6 <*)*,6 2'3.<15,5,6 <*6
#.'3+56.!*5<24E6

(5<!*'6I+.1'=#515$6;6'5,#*,".6?6#53.6<5)."2&.(6
(5<!*'6 %5'5''.6 @*<./'5$6 85'6 *6 ".0*,*6 "535)'.0.6 156 :2"/!53,"*N<6 1*6

/.&.3!52'*6 2<,#2'.1*6 .6 #*3="2/.6 1*,6 /.&.3!52'*,6 1.6 &.</.1.6 1*6 "5,*+'*E6
\:+'0A'2*,](6

(5<!*'6 I+.1'=#515$6 $+6 15&2.6 "5'6 ,21*6 #'5,,5<"21*6 3+.<"*6 .6 5,,.6
2<"5'#53.9:*(6

(5<!*'6:.<1.&'.,.6\%+</*0&5(6-<1(]$61:*6"5<!.61A&21.6506."2'.'(6
6\;#3.+,*,62'=<2/*,61.6*#*,29:*](6
D6#'5,215<"5$6(235</2*>6(235</2*>6
\D6#35<7'2*6,5635&.<".(6;#3.+,*,](6
#6;=65,"76*6!*0506#6".3.67*56#63+56#'*&*/*+6*6,+')205<"*61*,65,#*'"5,6

).?32/*,(6 ;=6 5,"76 536 56 ,5<".1*(6 D6 !*0506 3+56 15+6 "+).6 .6 7.05,6 ("5#!5<,(6 D6
/.0#5:*61.6"*1.6.6-'3.<1.6#.'.6*63.<9.05<"*615615'.,,52,632&'.,(6I+.36"*26*6,5+6
053!*'6.''505,,*86/21.1:*E6

'&?.&-.;"%#$6#6".3.6*6/21.1:*86".'5<1*2,560*15,"*(6#6>*+&56+06"50#*6506
3+565+6"+26":*6&*063+.<"*6*63+56#*12.6/*0#5"2'6/*02)*(6

#6!524.612,,*86/21.1:*6#6".3.67*5(6#6G*/565'.6*65,"+#21.'<5<"56053!*'(6
$'.605,0*6.,,20E6#6".3.6;3"(6
$'.6#6".3.6%3**0(6#6K6/*2,.60.2,63+56/*<!5/21.(61:*6,.&2.E6
;=6535,615,.".'.06,*&'5$6*,65,#*'"5,62'3.<15,5,656*,6<*)*,62<)3+,/*,61*6"2#*6

1*6 "5<2,6 56 ,*&'5$6 .''505,,*,6 56 ./5'"*,6 156 #51'.6 56 *6 053!*'6 1.6 "5''.6 56 .6
/*<,"'+9:*6 1.6 <.9:*6 0.2,6 +0.6 &5'6 156 <*&*6 56 "+1*6 *6 0.2,(6 $6 ?6 /3.'*6 3+56 *6
%3**06"2<!.63+56".3.'6".0&?06.6'5,#52"*61563+56,56+06,+<52"*6"2<!.6/*'.9:*6156
&*26*6545'/=/2*6&2*35<"*65'.6'+20(67+'*6#53*,605+,6&*"T5,63+56,56.6)5<"56.#.<!.6
+0.6#.3!.61*6#+"*61*6/!:*656".3.6#'*6%3**0$67"5.&3+.&#$*,8&6",,=1&93&%$*.&3."5.1&
($*,&9&3."5.167+'*6#53.602<!.6"2.63+565356#5).6.6".3.'6.6'5,#52"*6#*'6+0.6!*'.656<.6
/5'".6.2<1.6#*12.6/*<"2<+.'6".3.<1*(6

C0.612,/+,,:*6 2<"5'5,,.<"=,,20.6 "5&56 3+).'6<*6 .<"2)*6&5,"=&+3*61566+#.)&
7A(#.+).#)A$&506&+.#/&).&6+%*.#)%&65%.!86,*&6*,6.+,#=/2*,61*6&":.!5&).&5J2#+%.))86
/*06'5,#52"*666'5&2&5,/5</2.61*,6.<"2)*,615,#*'"*,6).?32/*,656.620#*'"J</2.61.6
/+3"+'.6 "=,2/.86 ".36/*0*6/*0#'55<121.6<.6M'?/2.6.<"2).656<.6L*0.6.<"2).656<.6
-'3.<1.6.<"2).86#.'.6*615,5<&*3&205<"*61.6'.9.(6D6&5<5'7&536#'5,215<"5615,,.6
<*&'56*'15065,".&.6<.6/+'+3(656.6.+125</2.65'.61563.').,61205<,T5,(6;#=,6+0.6
2<,"'+"2&.6 12)'5,,:*6 1*6 #'5,215<"586 *'.9:*6 0.)<2"2/5<"56 53*3+5<"505<"56 56
"+)*,.05<"56 54#'5,,.86 +0.6 12,/+,,:*6 2<"5'5,,.<"=,,20.6 56 2<,"'+"2&=,,20.6 <*,6



! #*)

#.1'T5,6 +,+.2,6 156 54/535</2.6 ,56 ,5)+2+6 3+.<"*6 76 15,215'.&2321.156 1.6
'5&2&2&2321.156 1*,6 .<"2)*,6 <*)*,6 156 <*,,*,6 .<"2)*,6 .</5,"'.2,6 #.</?3"2/*,(6 D6
.,,.'6/*<!5/21*656.3".05<"56'5,#52".1*6*&'52'*61.6/.+,.61.6<*,,.6&53!.63=<)+.86
*6 ,5<!*'6 7*,5#!6 :X@.'"!-6 >-<5,86 "5'6 +06 53*3+5<"56 .#53*6 506 ".&*'6 1.6
'5,,+,/2".9:*61*,6.<"2)*,615,#*'"*,656#.,,."50#*,6).?32/*,86#'."2/.1*,60.<!:,6
56".'15,6#*'6B2<<6:./@**386/*0602'.,6.6'5&2&5'6.,6053!*'5,6"'.129T5,61.6"*'9.656
#*15'6&2'2,6.6<=,6"'.<,02"21*,61.,6.<"2).,621.15,(6R(6%3**0863+5615"'*<"*+6+0.6
'5/5#"2&21.156 02,".6 156 .#3.+,*,6 56 .#+#*,86 "5<1*6 5,#*,.1*6 .6 <5)."2&.86 "5'6 *6
&*/.32,".6 #'5,215<"56 #H'6 "5/!*6 66 12,/+,,:*86 506 '2#*,".6 .6 '5#5"21*,6 '*)*,6 56
/*'*9*.<"5,6 0*9T5,6 156 "*1.,6 .,6 #.'"5,6 156 +06 #35<6 '2*6 /*3*,,.36 /*06 +0.6
2<"5'#'5".9:*6 '5'<.'/.1.05<"56 <*"7&536 156 ,50#'5&2&*,6 &5',*,6 \"532'05<"56
&.,".<"56".0232.'5,6#.'.6,5'506.3+26'5350&'.1*,]61*620*'".368!*0.,6D,&*'<56
!.&2,86!=.&).0>,&/%&),),&.#)/.86506/+<.6545/+9:*6*6&5"5'.<*6/.0#5:*6#."'2*".6
#*156,5'6/*<,215'.1*6,506051*6156/*<"'.129:*6!.&5'2,5654/5321*6.6,2605,0*(6D6
@.'+,*2M.'2&.31262'3.<15,65,".&.6506"*'0.6,+#5'3."2&.656,+.,6<*".,65,"5<"='5.,6
"*'.06 *+&21.,6 #.'.6 .6 0.2*'6 &.3*'2'.9:*6 1*6 !2<*6 /*<,.)'.1*6 #53*6 "50#*86
/.<".1*6/*0*6,=6*6<*,,*6/21.1:*6#*156/.<"723*(6(5+6,*&5'&*6&*/.32,0*6156.3".6
/3.,,586 3+56 #*'6 ,+.6 ,+#5'3+.321.156 )'.<1505<"56 ".&*'5/5+6 ,+.6 '5#+".9:*6 <76
2<"5'<./2*<.386"*26&*/2"5'.05<"56.#3.+121*6#53.63.').6.+125</2.86<.63+.3615&506
,5'6 .<*".1*,6 0+2"*,6 050&'*,6 #'*502<5<"5,6 1*6 /35'2/."*6 &506 /*0*6
'5#'5,5<".<"5,6 1.6 20#'5<,.6 56 1*6 "*'*6 56 156 *+"'.,6 #'*"2,,T5,6 /+3".,(6 ;6 ,5,,:*6
5<":*6"5&56"20(6

!5<"'56*6/35'2/."*65,".&.06#'5,5<"5,6*6'5&5'5<1=,,20*6P2332.06!53.<-86((6
R86R(6R(6!(6S6*60+26'5&5'5<1*6M5'.316:*33*-86!(!(S6*6'5&5'5<1*6.(7(6;.&.<.)!86
@((((#(S6 *6 '5&5'5<1*6 8(6 P."5',86 @(@(S6 *6 '5&5'5<1*6 7*!<6 :(6 -&5',86 .(.(S6 *6
'5&5'5<1*6.(7(6@35.'-86D(((B(S6*6'5&5'5<1*6R(7(6>2/95-86D(.(S6*60+26'5&5'5<1*6B'(6
12/!*3.,86 D(6 (6 ?6 B(6 @(S6 *6 0+26 '5&5'5<1*6 %(6 M*'0.<86 D(!(@(S6 *6 '5&5'5<1*6 8(6
:.!5'86((7(S6*6'5&5'5<1=,,20*67.05,6:+'#!-86((67(6S6*6'5&5'5<1*67*!<6R.&5'-86G(6
B(6S6*6'5&5'5<1=,,20*6P2332.06!*!5'"-86!(!(S6*6'5&5'5<1*6.5"5'6B.).<86D(:(S6*6
'5&5'5<1*68(6%'.<).<86D(6((6;(S6*6'5&5'5<1*67(6B3.&2<86@(6@S6*6'5&5'5<1*6:(6;(6
>./95""86@(@(S6*6'5&5'5<1*6P(6>+'35-86@(6@S6*60+26'5&5'5<1*6:)'6:X:.<+,86G(6
M(6 S6 *6 '5&5'5<1*6 %(L(6 (3.""5'-86 D(:(-(S6 *6 '5&5'5<1=,,20*6 :(!(6 (/.33-86 .(.(S6 *6
'5&5'5<1*6B(8(6.+'/53386D(.(S6*6'5&5'5<1=,,20*6820*"!-6/J<*<6M*'0.<86.(6.(6S6*6
'5&5'5<1*67(6B3.<.).<86@(6@(6D63.2/."*62</3+=.6.(6B.-868(6I+2'95865"/(865"/(6

#6B.3.<1*6156545'/=/2*6&2*35<"*6#6".3.6;3"6#86&2'.06.63+".61*6;5*)!6/*<"'.6
*6%5'05""E6

#61:*6#6".3.67*5(6



! #"+

#6D+&2612'5'63+56+06B+3.<*61568.360.0*+6/50632&'*".,6506.#*,".,6#6".3.6
;3"(6

#6I+50E6%3.'5,E6#6".3.67*5(6
$6".3.6%3**0$6
#6D6 3+56 5+6 3+5'2.6 12'5'6 ,*&'56 *6 "?<2,86 #*'6 5450#3*86 '53./2*<.2,56 /*06 .6

.)2321.15656.15,"'.05<"*61.6&2,:*(6
#6 K6 2,,*86 %3.'5,6 #6 ".3.6 ;3"(6 #6 B5'6 /*''5'6 #*'6 .=6 3+56 *6 :-35'6 .<1.&.6

5<"'5)+5666/5'&5<.6#.'.6.+05<".'6*6'."52*863+.<1*653565,".&.6,56#'5#.'.<1*6<*6
1+'*6"*1*6*6"50#*(6

#61=,6*6/*<!5/50*,6#6".3.6*6/21.1:*(6#6B23!*61*6"'.21*'(6(.&50*,6/*0*6?6
3+56#H,6*6*+'*62<)35,6<*6&*3,*(6

#68506'.':*6#6".3.67*5(6
$6%3**063+56,56 2<"'*05"56156<*&*6/*06*6"?<2,656.6/2'/+3.9:*61*6,.<)+586

#5')+<".<1*6.6;3"(6
6#6I+56?63+56./!.86%5').<E6
#6:-35'6 "5'65356/*05'6#*52'.6#6".3.6;3"(6#6>55<.<6/*<"'.6(.-5',6 "*26+06

&'2<3+51*6156 /'2.<9.6 /*0#.'.1*(6!5+6+0.6 ,*&.6156 /'2.'6 &2/!*(6 $'.6156&5'6 *6
).3.'*"563+56<:*6/!5).&.6<*6+0&2)*61*6)'.<1.3!:*6&'./5<.<1*(6:5+6!5+,863+56
#*''5".9*6 3+56 5356 15+6 <*6 *+"'*6 <.6 &*/.6 1*6 5,"H0.)*(6 @*06 .,6 '5)'.,6 156
I+55<,&5''-656"+1*86"5'65356#H'6#'.6"*'.6*63+565356<+</.6"2<!.6/*021*(6

B*26+0.6!2,"='2/.65861+'.6&.".3!.63+.<1*6:-35'656.5'/-6,56/*<"'*<".'.06
5<&5').<1*6 3+&.,6 #*'6 +0.6 &*3,.6 156 /2<3+5<".6 ,*&5'.<*,(6!5,.&.<".<.1*6 #*'6
".3".6 156 #5,*86 *6 ).3.'*"56 ".&*'2"*6 156 !+&32<6 ,+#5'*+6 .6 12"5'5<9.6 #*'6 ,+.6
,+#5'3."2&.6 15,"'5'.6 <.6 <*&'56 .'"5(6D6 50&."56 "2<.36 156 #2'*/"5<2.6 "*26 5,".".<"56
#.'.6.0&*,6*,6 /*<"5<1*'5,(6D6,.')5<"*20*'6#5,*235&56!.&2.6 3*)'.1*6.3)+0.,6
15,/.').,6 2<"5<,.,6<*6 '5/*<"'*6#'?&2*61+'.<"56*63+.36;5*)!6 "*26 .3&*6)5'.36156
12'52".,6 56 5,3+5'1.,86 ./5'".<1*6 *6 .'"23!52'*6 +06 "'.&.3!*6 320#*6 <*6 <.'2'6 1*6
).3.'*"56 .6 #*<"*6 156 :-35'6 #.'5/5'6 5,"*<"5.1*(6 D6 ,*31.1*6 5<"'*+6 506 329.6
5<15'59.<1*6 +0.6 #*15'*,.6 /.<!*".6 <*6 3+524*6 66 3+.36 *6 )3.12.1*'6 2'3.<15,6
'5".32*+6/*06+0612'5/"*6'53J0#.)*6<.63+524.1.6156%5<<5""(6D6/.39:*6&5'053!*6
<5)./5*+6 0.,6 *6 1+&32<5<,56 ,*5')+5+2*6 /*06 +06 /'+'.1*6 156 5,3+5'1.86 <+06
54/535<"56 )*3#56 <*6 /*'#*(6 D,6 !*05<,6 /!5).'.06 .6 ,56 .).''.'(6 :-35'6 '7#21*6
.#'*&52"*+6*65<,5<*6/'5,/5<1*6,*&'56*6*+"'*86 "5'02<.<1*6*6"50#*6/*06*60.2,6
'*&+,"*6 /*<"'.6 .,6 /*'1.,86 :-35'6 /.,"2).<1*2*(6 D6 2<)35,86 /+<*6 *3!*6 12'52"*6 <76
5,".&.63+.,56/5''.1*8612'2)2+2,56.*6,5+6/.<"*6*<156"*26#'*"+,.05<"56'5).1*6586
3+.<1*6*6)*<)*6,**+86&*3"*+6.2'*,*656#35<*6156=0#5"*86/*<"2.<"56506<*/.+"5.'6
*6#A)2365&3.<2".6506"'./9:*6156"50#*(6B*26+0.63+".6156.''50."586/.1.6+061.<1*6
*6,5+6053!*'(6D,61*2,63+".'.06/*0*6"2)'5,656.654/2".9:*6."2<)2+6*6#.'*42,0*(6D6



! #"*

7'&2"'*6.10*5,"*+61+.,6&5'5,6*6$,0+''.1*'6.5'/-6#*'6/*3.'2,5860.,6*6).3.'*"56
0.<!*,*656,5+6 <*)*6156#5'<.,65'.06+06"3*'52*6#.'.6*6*3!.'(6;#=,6+0.6/?35'56
"'*/.6156020*,61+'.<"56.63+.36+06).3.<"5612'5/"*61*60232".'6 "5'6 <*''.'6.0#3.6
,.<)'52'.6 1.6 &*/.6 1*6 /*<"5<1*'86 *6 ).3.'*"56 156 '5#5<"56 ,56 5<"*'<*+6 "*1*6 #*'6
,*&'56 *6 ,5+6 !*0506 56 5<"5''*+6 +0.6 "5''="2/.6 5,3+5'1.6 <*6 5,"H0.)*6 1*6
%.".3!.1*'6%5'05""865,#'.2.<1*2*6506/!52*6.*6/!:*(6B*'.6+06<*/.+"56 320#*656
2<"532)5<"5(6$06052*6.6 "5<,.654#5/"."2&.6*6 3+".1*'6156.*'"*&533*6&2.6/*<".'6*,6
#*<"*,63+.<1*6*6,5)+<1*6156%5<<5""86D356."*"",6P5"","52<86."2'*+6.6"*.3!.656*6
'.#.'6156(.<"'-6"*2615/3.'.1*6&5</51*'6.<"56*,6"'5<?"2/*,6&2&.,61*6#A&32/*63+56
2''*0#5+6#53.,6/*'1.,6563+.,56*6."*)*+6<*6153='2*(6

#6 $356 ,.&56 156 3+56 3.1*6 5,"76 *6 1*/56 #6 ".3.6 ;3"(6 #6 D+&26 3+56 5356 5,"76
#'5#.'.<1*6+0.654/+',:*60+,2/.36#53*6<*'"5(6

#6$,"76#6".3.67*5(6#61:*65,"7E6
#6I+50E6#6".3.6%3**0(6#6;!86,20(6K6&506&5'1.15(6(2086+0.65,#?/256156

54/+',:*6156&5':*86/*0#'55<150(6;#5<.,6<+<,6"5'2.1*,(6
#6;6,5<!*'.6%(6?6.65,"'53.61560.2*'6&'23!*86<:*6?E6#6".3.67*5(6
#6 :2<!.6 0+3!5'E6 #6 ".3.6 %3**0(6 #6 $3.6 /.<".'786 ?6 &5'1.15(6 @'52*6 3+56

".0&?06"5'76&*06542"*(6$356?6+0654/535<"56*').<2'.1*'(6$4/535<"5(6
C!6+!6/!2"'+86".3*65+6#'.602086".3*65+(6K6*63+5654#32/.6*6352"56<*6/*/*656.6

".3".6 156 #53*6 506 #52"*6 156 &2/!*(6 %3.'5,6 "'.+"5.<1*6 .6 "3.+".(6 $4/+',:*6 156
/*</5'"*(6B23!*61*6,+<*61*6"'.#./52'*61*6!.<61.6#*<"56156-,3.<163+56&5<15+6*,6
05,0*,6 /.&.3*,6 1+.,6 &5'5,6 .*6 )*&5'<*6#.'.6 5<&2.'6 /*<"'.6 *,6 &+'5,(6D6&53!*6
I+53+5!7(6G206#53.6".4.61*,6#*&'5,6561567)+.86,5<!*'6%*-3.<(6G*/56*63+5E6;6
".4.6 156 7)+.86 ,5<!*'6 %*-3.<(6 G*/56 3+53+5!7E6 $,,56 56 *6 ).'.<!:*6 3+56 &.26
*').<2'.'653.86?6*63+56"56).'.<"*65<"'56<=,865+656"+86&2*3:*(6

D')+3!*61*60*<"56#5<!.,/*,*61*6@.3#586.6 "23!.6/*'&23.<+1.61568N551-(6
R76/'5,/5+653.6#.'.6.6&535'.6,502#.'6*<156.6<5,#5'.656.6.05<1*.6'5/5<1506*6
.'(6 D,6 <.'12<,6 1.6 ;3.051.6 /*<!5/5'.023!56 .,6 #5).1.,$6 *,6 #7"2*,6 156 *32&.,6
/*<!5/5'.0656./*3!5'.0(6;6/.,".65,#J,.6156R5*#*31*6?653.$6:.'2*<6.61*,6,52*,6
1.12&*,*,(6

$6 5223*86 .=6 5<"'.&.6 +06 1*6 /3:6 1*,6 DX:*33*-,86 +06 ."'.5<"56 !5'=26 156 /.'.6
&'.</.6.2<1.6.,,206.3)*6'A&5.86*65'+12"*6/*<,+3"*'6156352,6156,+.60.<5,".158656
/*065356*6#'=</2#5656!5'152'*61.6<*&'5632<!.)506156R.0&5'"(6

#6;3H86151(6
#6;3H86;3"(6
#6;3H867./9(6
#6;3H867*5(6
#6!5+,6*,6#'*"5<.6#6".3.6*6/21.1:*(6



! #""

#6.'*"5<.2*6.6&*/561*/505<"56#6".3.67(7(6#6I+56?63+56&.26,5'86151E6
#6C0.6052.6#6".3.6151(6
;=67(7(6*'15<*+6*,6"'.)*,(6
#6$,"5&56#53*6"*'*E6#6".3.67*5(6
#6$,"2&5(6#6".3.67(7(6#6$356.<52".'6.6/*2,.861516#6".3.6535(6
#6$,#5'*6#6".3.6151(6
%50863+56563+565,,5,61*2,65,".&.06/*'2<!.<1*E67(7(632&'.&.6*6*+"'*61.632,".6

1*,6<+'.1*,6565,"563!561.&.6+06./*/!*6#.'.6,.".'6+06.#5'"*(6@*06,5+6<*056<*6
("+&&(67*).<1*6/.'".,86".'*3.<1*6/*060.<1'2T5,6)':2"2<*,615635<"5,6).&*3.,6<*,6
*3!*,86 &5&5'2/.<1*6 /!.0#.<!.86 5356 3+56 5,"76 052*6 ."*).1*6 156 0.<1.1*,6 56
2<"20.9T5,(6.5<1+'.<1*6,5+6'53=)2*6156*+'*6<*6@+002<,61.6'+.6B'.</2,6*<1586
<2<)+?06#*12.6/*<!5/5'65356<*65,/'2"='2*61*6"+<1*63+.<1*65+65,".&.6376/*06*6
.2,,5'63+562.6,.".'6,+.,6&*"2<.,61*6#'5)*(6I+.36?6*6,5+6<*0586,5<!*'E6!+'0586
".3.(6535(6.*2,6?86561.<52,586 ".3*65+(6!53!.,86<+0615,"5,612.,65356<:*6&.26/!5).'6
506/.,.6,506.<"5,6#+').'6<+064.1'5'86?6*63+56./!*(6

#6G*/5,6&2'.06.3+5356#*''.6156 3+<6 "2/*61*6%'55<6#*'6.=E6 ".3.6;3"(6#6$$(6
M!86?,6).)7(6

#6G20*,6#6".3.67(67(6#6.'*/+'.&.6+0615"5"2&56#.'"2/+3.'(6
#6.*2,6?6#6".3.61516#86563+5'2.6#*'6#.+,656#51'.,62<2/2.'6*6#'*/5,,*6,56*6

@*'<-6;5335!5'6<:*63!56"2&5,,5612"*63+56.<"5,6156"+1*615&2.60.<1.'6".'5'6+0.6
#5'=/2.61*60.<+,/'2"*(6

#6!5'60236 32&'.,6#6 ".3.6;3"6).').3!.<1*(6#6$+61.&.6 "+1*6#.'.6*+&2'65356
12.<"561*6<+2'65861*6<A'2(6

#6G*/56?63+/6"5'6.6/*2,.86;3"E6#6".3.67*5(6#6;6&5'1.1586"*1.6.6&5'1.15656
<.1.60.2,63+56.6&5'1.15863+567200-67*!<,*<6"56.<+15(6

#6 $+E6#6 ".3.6;3"(6 #61:*6056 &5<!.6 /*06 &*''5)+2<,6 .*6 352"*6 3+56 <:*6 "56
.''5/5&*(6

#6I+.33+5'63+56,5<.6,+.615/3.'.9:*6#6".3.67*56#6,5'653.6"*0.1.6/*<"'.6"2(6
#6K6/5'"*63+56+0.6.9:*6?6/.&=&536#6".3.67(6 7(6#6-0#32/.65063+565356<:*6?6

;,=3,$&=%)*#$16$$(6M!86?,6).)7(6
#6@*0#*,6 ?6 .60:5>6#6 ".3.6;3"86 ).').3!.<1*(6#61:*6 ,.&5063+56 5356 5,"76

)2'.E6%.,".6*3!.'6#'.6/.&59.61535(6(.&5063+56/5'".,60.<!:,65356<:*6/*<,5)+56
05"5'6*6/!.#?+6,5<:*6/*06/.39.152'.E6

#6 .*2,6 ?6 #6 ".3.6 7(7(6 #86 0.,6 .6 &5'1.156 156 +0.6 12".0.9:*6 <:*6 ?6
20#51205<"*6.6+0.63+524.6/*<"'.6.6,+.6#+&32/.9:*86.*,6*3!*,61.6352(6

#6>.!786;3"6#6".3.67*5(6
#6(*&'5"+1*6#6".3.6%3**06#6"5<1*6506/*<".6.6#*&'56*+"'.60+3!5'863+5'*6

12'5'86,+.65,#*,.(6



! #"#

#6@*06#5<.6153.62#6".3.6*6/21.1:*6#6D+61563+.33+5'6*+"'.60+3!5'863+56,56
/.,.6/*06+06052.6.6052.(6

#6@*0*6052.6.6052.E6#6".3.6%3**0(6#6I+5'612'5'63+56535(((6
#6I+5'*612'5'6052.86.6052.6#6".3.6*6/21.1:*(6#6C06,+<52"*63+56<:*6?6<506

#52456<506/.'<5(6
#61506&./.3!.+6#6".3.67*5(6
#6K6*63+565+63+5'*612'5'8#6".3.6*6/21.1:*(6#6C06/.0.32/:*86,56,.&56*63+56

2,,*6?(6
.5'153!.,86 5+6 &2.6 3+56 2.6 "5'6 &*15(6 $6 %3**06 3+56 54#32/.&.6 *6 3+56 3+5'2.6

12'5'862,"*6?86,5'6/'+536#.'.6.65,#*,.6.6"5'63+56.<1.'6."'7,61*6&53!*61*6).)*61*6
212*".(6@'+531.15(6#.'.6*,6.<20.2,6?6*63+56?61524.'65,,56,./.<.615602,5'7&5386156
%'55<6 .=6 "*'.6 #53.86 )'.0.6 /*06 .6 &.'&.6 15356 .''.,".<1*6 <*6 /!:*6 /!.0.<1*6
/!+&.(6$653.6//*06/.'.6156<:*2052"*3+5,6,=6#*'6"5'6/.,.1*6/*065656#*'3+56+06
#'20*61*6 ,5+6!*05065'.6 +06 .30*4.'2"56 1*6#.#.(6L5"'."*615356 <.6 #.'5156156
5<"'.1.6/*06,+.6&2)*152'.65,#2<!5<".6156/53".((6D6,2)<*'6%'2<26156(+005'!23386*6
2".32.<*86 '+.&*6 #.#.36 1*6 (.<"*6 L.1'586 3+56 .&.<1*<*+6 .6 '*<.6 #*'"+7'2.6 56 "*26
&2&5'6 <.6 '+.6 :*,,86 $6 3+506 ?6 3+56 5356 5'.6 53586 056 12).06 .)*'.E6 C06 <*:*2
<2<)+?0861*2,63+.'"*,656+06/*''51*'8656,5"564532<,6#*'6,50.<.6/*&5'"*6156"*1.6
5,#?/25861563.".'2.6<*6#52"*6<+0615,."2*6156*,"5<".9:*6#'e60+<1*62<"52'*(6

#6$6.15'<.2,6#6?6".3.67(67(6#6?6+06/.'":*2#*,".36?6#+&32/.9:*(6(+,"5<"*+2,56
2,,*6 /*0*6#'*&.6 ,+"2/25<"561560.3=/2.6<*6 /.,*6 "=#2/*6156(.1)'*&56&(6>*35(61.6
02<!.6*#2<2:*6.6./9:*6?6/.&=&53(6

(52,6 56 *2"*6 #5</5,86 #*'6 ".&*'(6 I+506 ?6 3+56 #512+6 ,+.6 *#2<2:*E6 !524.6 .6
)5<"586"*0.'6.,6<*,,.,6#2<".,86506#.'(6.*''.86<:*6&:*61524.'6.6)5<"56<506,53+5'6
".'5'62,,*(6

#6%508666,+.6,.A15867./96#6".3.6151(6
#6Y6,+.6,.A15861516#6".3.67(7(6
#6R765,"765356156<*&*6#6".3.67*5(6
#6D<15E6#6".3.6;3"(6
$6#.'153!.,63762.65356#.,,.<1*6506"'5<"561.6#*'".6/*06*,632&'*,615&.24*61*6

,*&./*656.60+3!5'6.*63.1*61535656@*'<-6;5335!5'6/*06,5+6*3!*6#.'.1*65,#2.<1*6
?65<"'*63+.<1*6#.,,.&.86".3.<1*6#'.65356/*0*6#.286"5<".<1*6&5<15'6#'.65356+06
/.24:*6156,5)+<1.20:*(6

#6$063+56?63+5615+6.3+5356/.,*6156/!.<".)5061*6@.<.17E#6".3.6L5(6
#6%.24.1*6.6,2<12/J</2.6#6".3.67(7(6
C061.6 "'."5'<21.156 1*6<.'2'6 .1+</*6 3+56 "2<!.6 <*056156 7.05,6P*+)!"6

&+3)*6 (.#!2'*6 &+3)*6 (#.'96 56 (#2'*6 #H,6 <*,6 <*'<.2,6 +06 .<A</2*6 *"5'5/5<1*6
#.,,.)5<,6#.'.6*6@.<.16#*'6&2<"564532<*"5,(6$65<":*E61:*6&563+56"+6056"*0.,6



! #"$

#*'6+06.<<2<!*E6R=)2/*63+565'.6+0.61'*).6156+06/*<"*(6$65<":*E68.#5*+6535,6
"*1*,86 '*/52'*,6 56 ,20#3='2*,6 1*6 /*<1.1*6 156 :5."!86 #*2,6 ?86 56 1*6 ,5+6 ,.<)+56
".0&?0(67(67(6/*<"*+65<":*666)5<"563+56"2<!.6+06&53!*6!5&'5+(6Q.'5",9-6*+6/*2,.6
#.'5/21.63+56/!*'.02<).&.6<.6&.''.61.,6"5,"50+<!.,6/*06*6/!.#?+6<.6/.&59.86
<+'.<1*6#53*6,.<"*6:*2,?,63+56"2<!.6,21*6.".<.1*65061+.,632&'*".,(6

#6I+506?63+56<+3).&.6*6/.,*E6#6".3.67*5(6
#6D6#'5,215<"561.6/*'"56#6".3.6151(6
#6 .*&'56 1*6 &53!*6 ,2'6 B'515'2/96 #6 ".3.6 ;3"6 #86 .6 )5<"56 #*156 .0*35/5'6 *6

/*2".1*6/*063+.33+5'6".3.61*/5(6
#6C06)'.<156/*'.9:*615635:*6".3.6151(6#6@*<"523!56+06/*<"*615615,)'.9.6

/*06."'.,*,6.3+)+53656+0.65,#*,.61*5<"5656+06&.<1*6156#20#*3!*,6586<+'*865356
,5615''5"5650637)'20.,6<.6/+'+3(6

#6.*2,6?6#6".3.6;3"(6#6L5+&5<67(6"5&56+0.6&'+".6156+0.6,*'"563+565356<:*6
"5<!.6 ./!.".1*6 5356 <*6 *+"'*6 12.6 #*'6 "5'6 "52"*6 +06#'*/5,,*6 /*<"'.6 *6 #*&'56 1*6
#53+5<*6M+035-63+56?6&2)2.61.,6#51'.,61.6#'5"52"+'.6376#5'"*61.6#*<"56156%+""(6

$6 5356 376 /*059.6 .60./.3+5.'6 *6&53!*61*6#'5,215<"561.6 /*'"56#*<1*2,56 .6
)'2".'$6

#6 I+56 /*2,.6 0.2,6 3+56 5,/.<1.3*,.E6 $,"56 #*&'56 "'.&.3!.1*'6 1*6 #5,.1*>6
I+.<"*,6"23!*,E6!5'86"*26*63+5612,,5E6

#6(208605'2"=,,20*(6$602<!.60+3!5'65,"76/*06.6"2"=215>6
#6 $6 .6 0+3!5'6 /*06 .6 "5&'56 "2"=21536 $,/J<1.3*>6 !52456 *6 "'2&+<.36

20512.".05<"586 ,5<!*'(6 1:*86 ,5<!*'86 <:*6 &*+6 54#512'6 0.<1.1*6 .3)+06 156
#.).05<"*(6 @*0*6 ?6 3+56 "506 .6 .+17/2.86 ,5<!*'86 156 &2'6 66 02<!.6 #'5,5<9.6 56
#512'2056,5053!.<"560.<1.1*>6C06#*&'56156+061232)5<"56156+06"'.&.3!.1*'6
1*6#5,.1*>615)*6#'*&205<"*6.*6#5121*(6

$63+.<1*6<*61?/20*6,54"*612.61*605,61.615+,.6*/+32&./+<.656<.6"5'/52'.6
!5&1=0.1.6.#=,6*6"5,"*12.61.6(.)'.1.656-<12&2,.68'2<1.15865,".<1*6.6"23!.61*,6
/?+,86.6&2')5063+.86506,5+6#'2052'*63+.'"*86./*<"5/5+63+56.3+535,6<+='5,6,6&2*,6
,5612'2)2'.06#.'.6.,6,?,61.6352(6;=605,"'56@*+'"5<.-86.,,2,"2<1*6506,+.6#'=#'2.6
/J0.'.6 15+6 ,5+6 .&2,*6 56 05,"'56 7+2'6 ;<1'5N,86 .,,2,"2<1*6 ,506 <A'26 <.6 /*'"56
#'*&."='2.86 &506 #5,*+6 56 #*<15'*+6 .,6 '52&2<12/.9T5,6 1*6 #'2052'*6 3+524*,*6
3+.<"*6 76 #'*#'251.156 506 0."?'2.6 156 &*<".156 0.<2"5,".6 56 12,#*,29:*6
"5,".05<"7'2.6 "2<.36 #)& +%86 &5<,6 '5.2,6 56 #5,,*.2,6 1*6 156 /+<+,6 7./*&6 >.3321.-86
&2<!."52'*86".35/21*86&5',+,6R2&2<),"*<5862<".<"58615605<"5620."+'.8656*+"'*(6$666
,*35<56/*'"561.6'+.6M'55<6.=6&52*6"5'6,2'6B'515'2/96*6B.3/*52'*(6$6.=6,56.,,5<"*+6
5356#*'6/5'/.61.,6!*'.,6/2</*6#.'.602<2,"'.'6.6 35261*,6&'5T5,6<.6/*02,,:*6#.'.6
.3+53.656.3+53.,6#.'"5,6#*'6,5'50615/2121.,650656#.'.6*6/*<1.1*61.6/21.156156
!+&32<(6$6.=6,56.,,5<"*+6/*065356*6.3"*6,2<?1'2*61.,61*'56"'2&*,61563.'86#.'.6/.1.6



! #"%

"'2&*6+06!*050861.6"'2&*6156.."'2/96561.6"'2&*6156>+)!6561.6"'2&*6156DN5<656
1.6"'2&*6156@*<<6561.6"'2&*6156D,/.'6561.6"'2&*6156B5')+,6561.6"'2&*6156B2<<6561.6
"'2&*6156!5'0*"6561.6"'2&*6156@*'0./6561.6"'2&*6156;5&2<6561.6"'2&*6156@.*3"5656
1.6 "'2&*6 156 D,,2.<86 .=6 5,".<1*6 .*6 "*1*6 1*'56 !*05<,6 &*<,6 56 35.2,(6 $6 5356 *,6
/*<<+'*+6 #*'6 .0*'6 1X$356 3+56 0*''5+6 <.6 /'+'6 .6 3+56 535,6 15&2.06 &506 56
&5'1.152'.05<"56 <+3).'6 56 "*0.'6 15/2,:*6 &5'1.152'.6 <*6 /.,*6 3+56 <+<".&.6 ,5+6
1535,6 ,*&5'.<*6 ,5<!*'6 56 '526 56 *6 #'2,2*<52'*6 .<"56 .6 &.''.6 56 #'*"5'2'6 &5'512/"*6
&5'1.152'*6 /*<"*'056 /*06 .,6 #'*&.,6 3+56 .,,206 *,6 .<+1.,,56 !5+,6 56 &52<*+6 .,6
5,/'2"+'.,(6 $6 535,6 ,56 35&.<".'.06 506 ,5+,6 .,,5<"*,86 .3+535,6 1*'56 156 3.'86 56 535,6
<+'.'.06 #53*6 <*056 1X$356 3+56 ?6 #.'.6 ,50#'56 3+56 535,6 #'."2/.'2.06 (+.6 '5/".6
,.&51*'2.(6$6506,5)+21.,6*,6#'5&*,"5,6156#*3=/2.6.12.<".'.06156,+.6)+.'1.6156
05<.)5086+063+56*,6,.&+<*,61.6<+,"29.6!*+&5'.06.#'55<121*6506/*<,53+5</2.6
15615<A</2.6'5/5&21.(6$6*6#5.'.065060:*,656#?,656<:*63!56./52".'.06<5/6"2.<9.6
<5/6,*&6#.3.&'.60.,6#'5"5'2'.06+0.6./+,.9:*6/*<"'.65356#*2,65'.6+060.3"52"*'(6

#6$,".6?6&*.6#6".3.6*6/21.1:*6#86&506#.'.6.6-'3.<1.6#.'.65</!5'506*6#.=,6
156#5'/5&5<*,(6

;=6 %3**06 ".'6 156 /*<".6 3+56 <:*6 *+&2+6 <.1.6 56 /*059.6 .6 ".3.'6 /*06 7*56
/*<".<1*6.653563+56<:*615&2.6,562</*0*1.'6/*06.3+53.6/*2,2<!.6156<.1.6."?6*6
#'2052'*60.,6,565356#+15,,56,=612'5'6+0.6#.3.&'.6.*6,5<!*'6@'.N"*'1(6$65<":*6
7*56<+'*+6.3"*656&*06,*06#*'62,"*6586.3+23*63+5653562.6".'5'6*612.&*6.63+."'*(6

#6 .*'3+56 &*/56 &56 #6 ".3.6 %3**06 #86 #.'.6 +0.6 #'*#.).<1.6 ?6 #'5/2,*6
'5#5"29:*(6$,"56?6*6,5)'51*6"*1*(6

#6@*<"2.6506<+06#6".3.67*5(6
#6 8.#5.<1*6 *,6 '*/52'*,6 #6 ".3.6 *6 /21.1:*6 #86 56 .6 #*&'56 1.6 -'3.<1.(6 1:*6

3+5'50*,60.2,65,"'.<)52'*,6506/.,.(6
#6D!86 5,"*+6 /5'"*6 1586 3+56 .6 /*2,.6 ,.2'76 &5086>-<5,6#6 ".3.6 %3*00(6#6 K6

.#5<.,6.3+5356b.&5,86/*0#'55<15(6
#6@*<,215'56/*0*6/5'"*6#6B.3.67*5(6
#6:+2"*6)5<"2361.6,+.6#.'"56#6".3.6%3**0(6
#6D,65,"'.<)52'*,6#6".3.6*6/21.1:*(6#61*,,.6#'=#'2.6/+3#.(61=,61524.0*,6

3+56 535,6 &5<!.0(6 1=,6 *,6 "'*+450*,(6 ;6 .1A3"5'.6 56 ,5+6 .0.<"56 "'*+45'.06 *,6
3.1'T5,6,.4T5,6#.'.6/7(6

&'&0%;+%*,&)#$#&#6".3.67(7(6
$6%3**06 ".'5<1*63+56 5,".&.6 5,"+#21.05<"560+2"*6 2<"5'5,,.1*6 506<.1.86

+0.6"52.6156.'.<!.6<+06/.<"*6."'7,61*6&.''238656*6/21.1:*6".'5<1*6/.'.6"52.6#'.6
535656*6&53!*61*6/./!*''*6*3!.<1*6#'.6/20.6#'.6,.&5'63+50656*<1560*'15'(6

#6C0.6 5,#*,.615,*<'.1.6#6 ".3.6 *6 /21.1:*6#86 2,,*6 ?6 *6 3+56 ?6 .6 /.+,.6156
"*1*,6*,6<*,,*,62<"*'"A<2*,(6



! #"&

#6$6.3+265,"7653.6#6".3.6;3"863+565,".&.6).3!*".<1*6/*0685''-6<*6&.3/:*6
,*&'56.6=.%%*.&","#;#."&#6506"*1.6.6,+.6#2<".6156)+5''.(6

6#6!524.6.61.'6+0.6*3!.153.6#6".3*65+(6
$63+56?63+565'.6,5<:*6+0.615,,.,6 "*"*,6 2.<3+5,6,.".1.,63+5685''-6 "*0.6

50#'5,".1*61*6@*'<-6;5335&5"(6 (5)'51*,6#.'.6.+05<".'6 "+.,6#.'"5,6#'2&.1.,(6
(./.<.)5'<61561*<.2&*.6156,*/251.15(61*'0.<6P(68+##5'8650#'52"52'*6'2/.9*6
156@!2/.)*86#5).6&*<2".60.,62<"25365,#*,.6<*,6<*53!*,61*6*"2/2.368.-3*'(6;61*<.2
&*.6156/.39T5,6 ,./.<5.<1*656,5+6)*,"*,:*6 ".'5<1*6/*,3+2<!.,6<53.6561*'0.<6
P(68+##5'65<"'.<1*612,#.'.1*6/*06,5+6/*,#52"*)*6".'156150.2,6#.'.6#5).'6*6
"3.)'.63+5653.6<765,".&.6156/*<".,6"52".,6/*06*6*"2/2.368.-3*'(6

#6D!6.0*'5/*8675<<-6#6".3.67*56#86/*0*6?6/+'"2<!.6"+.6/.3/2<!.>6
#68506156,*&'.6.=867*56#6".3*65+(6#6K6156"2'.'6+06&*06#51.9*6156"*+/2<!*6

#'.6"'2"+'.61.6&*.86<:*6?E6
;=65<":*6/!5)*+67*!<6P-,561*3.<656R5<5!.<6/*065356/*06/.'.61563+506

/*05+656<:*6)*,"*+(6
#6%506#6".3.6*6/21.1:*6#863+.36?6.6A3"20.61.6/5<.6156./9:*E6I+56?63+56

5,,5,6 3.0&T5,6 15/212'.06 <.6 ,+.6 '5+<2:*6 #'5#.'."='2.6 <.6 #'5"52"+'.6 ,*&'56 .6
3=<)+.62'3.<15,.E6

DX1*3.<86 5<&5').<1*6 3+'5<"56 .'0.1+'.86 /+'&.<1*2,56 "+<1*6 #'5,"*+6
05<.)506 .*6 #*,,.<"56 56 .3"*6 56 #*15'*,*6 /!5"56 156 "*1.6 .6 $'2<6 56 3!56 15+6 *6
"5,"50+<!*6 1*6 3+56 !*+&5'.6 */*''21*86 156 /*0*6 *,6 )'.&5,6 .</2:*,6 1.6 0+26
*&5125<"56 /21.1586 .6 ,5)+<1.6 1*6 '52<*86 ,56 !.&2.06 '5/5&21*6 <.6 &H&51.86 56 .=86
15#*2,6 1.,6 15&21.,6 #'5/5,6 .*,6 15+,5,6 3+56 0*'.06 <*6 ?"5'6 ,+#5'<*86 "2&5'.06
/*<,53!*6,*35<56#53*63+.36535,6!.&2.086,56".36"*,,563+5615&5,,56,5'86156"5'6+0.6
&5'60.2,6 506!*<'.6 5<"'56*,6!*05<,60*'".2,6 .6 .3.1.6 32<)+.)5061.60.'12&2,.6
M.53(6

#6$,"765060.'/!.6#6".3.6*6/21.1:*(6#6.'*62<"5'<*6/*,61.<.1*,61*,6&'+"*,6
1*,6,.,,5<*,656,5+63.*,#$1&

;=67(7(605"56,+.6".3.6<+0.635<).35<).6.6'5,#52"*61563+56+0.6!2,"='2.6?6&*.6
."?63+56.6)5<"56*+&56*+"'.656*65,/+'5/205<"*61*,6"./"*,656.6#*3="2/.6156153,*<6
#*<1*6 *6 *3!*6 /5)*6 <*6 &2<=/+3*6 56 &.24.<1*6 +06 15/'5"*6 156 0*'."='2.6 #.'.6
,+"*/.'6+0.6<.9:*656%3**06"5<".<1*6.#*2.'6535$6506<*0561.60*15'.9:*6561.6
"*15'.9:*656.,6/*3=<2.,656.6/2&232'.9:*61535,(6

#6(2"232'.9:*61535,86?6*63+56&*/563+5'612'5'6#6".3.6*6/21.1:*(6#6.'*62<"5'<*6
/*06535,>6I+56.60.3129:*615,,56#'5,".#'.<.1.6156!5+,6.''5&5<"56*,6/*,".1*,6
15,,5,6 ,./.<.,615,,5,6 5,"+#21T5,615,,5,6 "23!*,61.,6#+".,>615060A,2/.6 56<506
.'"5656<50632"5'."+'.612)<.,61*6<*05(6I+.33+5'6/2&232'.9:*63+56"5<!.06?6.63+56
'*+&.'.06156<=,(6$,,5,6).)*,615,,5,6"23!*,6156".<".,0.,6156&.,".'1*,(6



! #"'

#6;6".0=32.65+'*#52.(((6#6".3.67(67(6
#6$35,6<:*6,:*65+'*#5+,6#6".3.6*6/21.1:*(6#6$,"2&56<.6$+'*#.6/*06*6;5&2<6

$).<6 156 ..'2,(6 G*/56 <:*6 &5'2.6 +06 ,2<.36 1535,6 *+6 1.6 ,+.6 3=<)+.6 506 #.'"56
<5<!+0.61.6$+'*#.6.6<:*6,5'6<+06;.-#)%*&/A.#$.);%1&

$6".3.67*!<6P-,5$6
#6:+2".6"3*'6<.,/56#.'.6"3*'2'65,/*<,.(6
$6".3.6R5<5!.<63+56,.&56+06#*+/*615635<).$6
'&(,)$3:%%&"%$&2)!".#$6&"%++#/%&2"-#,)6&
!2,,586565<":*6535&*+6506,+.,6)'.<15,6'+15,6"*'9+1.,60:*,0+,/+3*,.,6*6

#A/.'*61.6 5,#+0*,.6 "*'"56 .356 5,/+'.6 586#'*/3.0.<1*6*6 ,5+6 350.6 "'2&.386R.0!6
!5.')6 ;&+86 &5&5+6 66 '+=<.6 1*,6 ,5+,6 2<202)*,86 +0.6 '.9.6 156 #*"5<"5,6 !5'=2,6
&.35'*,*,86 '5)51*'5,6 1.,6 &.).,86 3+56 .,,2,"506 506 "'*<*,6 156 ,235<"56 .3.&.,"'*6
/*0*6*,615+,5,620*'".2,(6

#6I+56?63+56!76/*<"2)*E6#6".3*65+6#.'.6R5<5!.<(6#6G*/56#.'5/56+06).<*6
3+56#5'15+6.6&*3,.60.,6<:*6./!*+6.6&21.(6

#6;6".9.6156*+'*6#6".3.6535(6
6#6I+506).<!*+86,5<!*'6R5<5!.<E6#6".3.685''-(6
#67*)."*'.6#6".3.65356#61.<1*6&2<"56#*'6+0(6C0620+<1*6156+06.'.'(6$6*6

'5,"*6<506,56&2+(6
#6$6.6?)+.6%.,,E6#6".3.685''-(6
#6 $,"76 /*''5<1*6 .2<1.6 #6 ".3.6 535(6 #6 @.=0*,6 "*1*,6 <*6 /*<"*(6 %*-3.<6

5<"5''*+61+.,632&'*".,6<*605+6#.3#2"56@5"'*86#*'6535656+0.6.02).61535(6
#6$+6.#*,"526052.6/*'*.6#6".3.685''-6#6<*6Q2<".<15363+56*6,5<!*'6B32<<6

056#.3#2"*+(6!56R*'156>*N.'16156P.315<(6
#6 G2<"56 #*'6 +06 #6 ".3.6 R5<5!.<(6 #6 ;,,206 ,:*6 *,6 "'*#59*,6 1.6 &21.(6

7*)."*'.86#6 ".3.6 535(6#6R5&*+6 .6 &*.6 561524*+6).'*.(6 -</*<,"J</2.86 "5+6<*056 ?6
@5"'*(6

$<":*65356,56"*26#.'.6.63.".6156&2,/*2"*,63+56%*&6!*'.<6"2<!.61524.1*6#.'.6
&5'(6,56'5,".&.6.3)+063+565356#*12.6/'*/.'8656*6&53!*61*6&2'.3.".6."'7,615356#*'6
&2.61561A&21.6/*06,5+6"*/2<!*6,.'<5<"*6#'.6/20.(6$6*6&53!*6#.2'2<!*6>+&&.'16
3+56,56.#'*420.61*6&.3/:*$6

#685060.2,6<.1.8605+6"23!*6#6".3.6535(6
#6;)+5<".6 .60:*6#6 ".3.6 7*5(6 #6 $356 "2<!.6 ).<!*6 .6 &*3.1.6 ,56 <:*6 "*,,5*6

*+"'*6/./!*''*(6
$6 7(6 7(6 56 *6 /21.1:*612,/+"2<1*6 ,*&'56 3526 56 !2,"='2.6 /*06*6%3**0605"5<1*6

&2'.25205456,+.6*#2<2:*(6
#6 @5'".,6 #5,,*.,6 #6 ".3.6 %3**2<6 #6 #*1506 &5'6 *6 .')+52'*6 <*,6 *3!*,6 1*,6

*+"'*,60.,6<:*6#*1506&5'6.6"'.&56<*,6#'=#'2*,(6



! #"(

'&;.#=%#$6#6 ".3.6*6 /21.1:*(6#61:*6!76/5)*60.2,6 /5)*61*63+56*63+56<:*6
3+5'6&5'86,565<"5<156*63+565+63+5'*612'5'(6D<156?63+565,":*65,,5,6<*,,*,6&2<"56
023!T5,6 156 2'3.<15,5,6 .6 0.2,6 3+56 15&5'=.0*,6 ,5'6 !*<56 506 12.6 506 3+).'6 1*,6
3+."'*63+56,*0*,86.,6<*,,.,6"'2&*,6#5'121.,E6$6<*,,.6/5'J02/.656"54"52,86*,60.2,6
"2<*6156"*1*6*60+<1*E6$6.,6<*,,.,63:,63+565'.06&5<121.,6506L*0.6.*6"50#*6
1567+&5<.38656*6<*,,*632<!*656*6<*,,*61.0.,/*61*,6"5.'5,6156;<"'20656.6<*,,.6
'5<1.6 156 R205'2/986 <*,,*,6 /+'"+05,6 56 <*,,*,6 /'2,".2,6 156 .326 15&.24*6 156
%.33-&*+)!656<*,,.6#*#532<56!+)+5<*"563+56"=<!.0*,615,1567./3+.'16156R-*<6
56 .6 <*,,.6 ,51.6 "5/21.6 56 <*,,*,6 "+=15,6 156 B*4"*'16 56 *6 &'*/.1*6 0.'"206 1*6
/*<&5<"*6 1.,6 @.'0532".,6 15615N6L*,,86 <.1.6 /*0*6 2,,*6 506 "*1*6 5,"56 )'.<156
0+<1*>6 D<156 5,":*6 *,6 05'/.1*'5,6 )'5)*,6 3+56 &2<!.06 #53.,6 /*3+<.,6 156
>?'/+35,86*6M2&'.3".'6*'.6.#'5,.1*6#53*,62<202)*,61*6)?<5'*6!+0.<*86/*06*+'*6
56#A'#+'.6 "='2.6#.'.6&5<15'6 506P54"*'16<.6 "52'.6156@.'05<E6R52.0687/2"*6 56
."*3*05+86 ."?6 05,0*6 M2'.31+,6 @.0&'5<,2,(6 G2<!*86 #53"'5,86 07'0*'56 156
@*<<50.'.86 #'.".6 156 82##5'.'-86 #'2052'*,6 5<"'56 ,5+,6 '2&.2,86 <*,,*,6
.".0.1=,,20*,6 /.&.3*,605,0*6!*<56 50612.86 *,6 ".&*'2"*,6 2'3.<15,5,86 /*06*6 '526
B232#56 1.6 $,#.<!.6 *"5'5/5<1*2,56 #.'.6 #.).'6 12'52"*,6 .3".<15)7'2*,6 #53.6
/*</5,,:*6156#5,/.'6506<*,,.,67)+.,(6I+56?63+56<*,615&506*,6.0.'53.9*,61.6
Y<)32.6 #*'6 <*,6 !.&5'506 .''+2<.1*6 *6 /*0?'/2*6 56 .''+2<.1*6 *,6 /*'.9T5,E6 $6 *,6
352"*,61*6%.''*N656(!.<<*<63+56535,6<:*63+5'5061'.).'86/*06,5+,6023!T5,6156
./'5,6156#J<".<*656.3.).129*86#.'.6<*,6".'5'506"*1*,60*''5'6156/*<,+029:*E6

#68:*615,0.".1*,63+.<"*6.*'"+).365,".'50*,6506&'5&56#6".3.67*!<6P-,56
#6*+6/*0*6.6>532)*3J<12.6/*06.6,+.67'&*'56A<2/.86,56.3)+0.6/*2,.6<:*6,56"2'5'6
#.'.6'5"3*'5,".'6.6 "5''.(6R.'29*,86.&5"*,86 "*1.,6.,6<*,,.,67'&*'5,61.6".0=32.61.,6
/*<="5'.,6 5,":*6 15,.#.'5/5<1*6 '7#21*(6 $,"2&56 35<1*6+06 '53."='2*6 1*6 R*'156156
@.,"35,"*N<(6

#6(.3&50*23.,6#6 ".3.6 *6 /21.1:*6#86*6 "'524*6)2).<"56156M.3N.-656*6*30*6
0*'6 156 ;231.'56 /*06 ,5+,6 3+.'5<".6 #?,6 156 "'*</*6 56 ,5+6 ./'56 156 "*3!.)50(6
(.3&50*,6 .,6 7'&*'5,6 1.6 -'3.<1.6 #.'.6 *,6 "+"+'*,6 !*05<,6 1.6 -'3.<1.6 ,*&'56 .,6
1*/5,6/*32<.,61*6$2'586*!>6

#6;6$+'*#.65,"76/*06,5+,6*3!*,6"2"*,6506"26#6".3.6R5<5!.<(6
D6 535).<"560+<1*6 2<"5'<./2*<.36 /*0#.'5/5+6 5<60.,,56 .*6 /.,.05<"*61*6

/!5&.325'6 75.<6 P-,56 156 15.+3.<86 .3"*6 )':*205,"'56 1*,6 B3*'5,"52'*,6 1./2*<.2,6
-'3.<15,5,86 /*06 .6 ,5<!*'2".6 ;&5".6 @*<2"5'6 .2<!52'*6 1*6 G.35(6 R.1-6 (23&5,"'56
D3051*86.6,5<!*'.6%7'&.'.61*6G21*52'*6;0.1*86.6,5<!*'.6.*<".361*6B'524*86.6
,5<!*'.6;'5&2<!*6;&53.<51.86.6,5<!*'2".6!."<56R*+'52'*86.6,5<!*'2".6!*'*"52.6
@.<.&'.&.86.6 ,5<!*'.6@3-156;'&*'51*86.6 ,5<!*'.6L*N.<6G5'1.,/*86.6 ,5<!*'.6
$3535<.6 G2<=&.).86 .6 ,5<!*'2".6 G2')=<2.6 @*35.<"586 .6 ,5<!*'2".6 M3712,6 B.2.86 .6



! #")

,5<!*'2".6 D3=&2.6 7.'12086 .6 ,5<!*'2".6 %'.</.6 %*'17/5'86 .6 ,5<!*'2".6 :.+16
:=)*<*86 .6 ,5<!*'2".6:2'.6:+'".86 .6 ,5<!*'2".6.'2,/23.6 (.&+)+52'*86 .6 ,5<!*'2".6
:532,,26.2".05386.6 ,5<!*'2".6M'.9.61*6@!*+#*86.6 ,5<!*'2".6D(6:20*,.6(5<.86.6
,5<!*'2".6 L.3+536 L.0.3!*6 1*6 @51'*86 .,6 ,5<!*'2".,6 R=32.6 56 G2*3.6 R='2*86 .6
,5<!*'2".6850+1.6(.3)+52'*86.6,5<!*'2".6.53+5<2".6R20*2;3<*"'52'.86.6,5<!*'2".6
:.2.6.23'2"52'.86.6,5<!*'.6M3*'2.<.6..30.86.6,5<!*'.6R2.<.6B3*'5,".86.6,5<!*'.6
B3*'.&53.6 :*<"5<5)'*6 56 .6 ,5<!*'.6 1*'0.6 (.</.'&.3!*6 L?)2,6 1*6 @.'&.3!.36
5<"52".'.06.6/5'20=<2.6/*06.6,+.6#'5,5<9.(6;6<*2&.63+56"*2635&.1.6.*6.3".'6#*'6
,5+6 #.286 *6 ,5<!*'6 :X@*<2"5'6 1.,6 M3.<15,86 *,"5<".&.2,56 5,#35<121.05<"56
5</.<".1*'.6<+0.6/'2.9:*6545/+".1.6506,51.605'/5'2'.1.6&5'1586.'0.1.6#*'6
+0.6 .<7)+.6 /2<'.6 /'5#+,/+3.'86 /.#5.1.6 <+06 .0#3*6 4.2356 5,05'.31.6 56
.''50.".1.6/*06"'=#32/5,6&.&.1*,6156"'.<<.,60.2,65,/+'*20."2'.1.,86*6/*<<+<"*6
,5<1*6 '5.39.1*6 #*'6 5<"'5052*,6 56 .<3+2<!.,6 &'*<'56 )3.<15(6 ;,6 1.02<!.,S6 156
!*<*'86 ,5<!*'2".6 R.'29.6 @*<2"5'6 56 ,5<!*'2".6 .2<5".6 @*<2"5'86 2'0:,6 1.6 <*2&.86
3+'2.06 &5,"21*,6 0+2"*6 ."'.5<"5,6 1*6 05,0*6 "*086 <+06 1532/2*,*6 =,*#+6 156 '*,.6
#5<+)5062</'+,".1*6<.,6#'5).,650632,"'2<!.,S656/.#'2/!*,.05<"56'5#5"21*,6<*,6
"*+/.1*,6 &5'152<.156 506 "*'0.6156#3+0.)506156).'9.6 /*'.36 #7321*(6D6 ,5<!*'6
$<'23+56 B3*'6 '5)5+6 *6 ='):*6 /*06 ,+.6 '5<*0.1.6 /*0#5"5</2.6 586 .150.2,6 1*,6
<A05'*,6#'5,/'2"*,6#.'.6.602,,.6<+#/2.386545/+"*+6+06<*&*656&2&'.<"56.''.<<*6
1*6*%)5./,+8& 3,:3.& %$$.&5+),+%6<.6/*<1+9:*61*6*"=/2*(6$061524.<1*6.6 2)'5<.6156
(:*6B2./'56#)&@,+*,6.#=,6.6&5<9:*6#.#.36*6"532'6#.'6"*26*&<5/"*6156+063./'56"*)*2
/'+'.1*6156.&53:,86".)*52'*,86"*3!.,61563*+'*86.05<"23!*,6156,.3)+52'*86&'*"*,6156
!5'.86&.).,6156.'5&2<!*86'5<*&*,6156&2,/*656*+"'*,6<./"*,6'7#21*,(6D6,5<!*'656.6
,5<!*'.6 P-,56 @*<2"5'6 15.+3.<6 )*'.':*6 156 +0.6 "'.<3+23.6 3+.21520536 <.6
B3*'5,".615)'.(6

#6$6*,6<*,,*,65,":*6"2"*,6<.6$+'*#.6#6".3.6*6/21.1:*(6#682<!.0*,6<*,,*86
/*0?'/2*6/*06.6$,#.<!.656*,6"'.</5,5,65*,6"3.05<)*,6.<"5,63+565,,5,6&2'.3.".,6
"*,,5086 #.'21*,86 .6 .356 66 5,#.<!*3.6 506 M.3N.-86 *,6 &.'/.05,6 156 &2<!*6 <*,6
5,"52'.05,61567)+.6&2<!*25,/+'*(6

#6$6"5'50*,6156<*&*6#6".3.67*5(6
#6$6/*06.6.<+1.61.6,.<".60:56156!5+,6 "5'50*,6156<*&*6 ".3.6*6/21.1:*86

#.305.<1*6 .6 /*4.(6 #6 1*,,*,6 #*'"*,6 3+56 5,":*6 &.'2*,6 ,56 5</!5':*6 156 <*&*(6
I+55<,"*N<86 ;2<,.3586 M.3N.-86 %3./9,*16 %.-86 G5<"'-6 <*6 '52<*6 156 ;5''-86
;233-&5),86*6"5'/52'*60.2*'6#*'"*615,"56.0#3*60+<1*6/*06+0.6"'*".61560.,"'*,6
1*,6R-</!5,6156M.3N.-6561*,6DXL5233-,6156@.&.<6*61*,6DX;5<<51-,6156!+&32<6
3+.<1*6*6/*<156156!5,0*<16#*12.6".'5'6+06"'.".1*6/*06*6#'=#'2*620#5'.1*'6
@.'3*,6 I+2<"*(6 $6 "5'50*,6 156 <*&*6 #6 ".3.6 5356 #6 3+.<1*6 .6 #'2052'.6 &53*<.&56
2'3.<15,.6"*'6&2,".6.#'*.<1*6.,6*<1.,6/*06<*,,.6#'=#'2.6&.<152'.666"'5<"586<:*6



! ##+

+0.615,,.,6156!.'#.,61*6<*,,*6>5<'-68+1*'86<:*860.,6.60.2,6&53!.6&.<152'.6.6
,+3/.'86 .6 &.<152'.86 1.6 #'*&=</2.6 156 !5,0*<16 56 8!*0*<186 "'5,6 /*'*.,6 <+06
/.0#*6.'+386*,6"'5,6"23!*,6156:23?,2*(6

$65356"*0*+6*6A3"20*6,*'&*6156,+.6#2<".86:*-.(68*1*6#521*65602<*6/*0*6
+06 )."*6 5,/.31.1*(6;,6 &./.,6 156@*<<./!"6 "506 /!2"'5,6 /*0#'21*,(6 8.<"*6 3+56
<:*6 "506 .6 #*''.6 1.6 /*'.)506 156 152".'6 ,+.6 ".3.9:*6 6,6 )5<"5,6 '5+<21.,6 506
(!.<.)*315<6*<1565356<:*6,56."'5&56.60*,"'.'6*6<.'2'6/*06*,6:*33-,6:.)+2'5,666
/.".6 15356 #.'.6 ".'5'506 15356 +0.6 #5<52'.6 #*'6 "5'6 1.<.1*6 *,6 &5<,6 156 +06
2<3+232<*615,#5<.1*(6

#6$,/+"50865,/+"506.3+26#6".3.67*!<6P-,56#6I+56?63+56&.0*,6"*0.'E6
#6C06/*#*6156)+.'1.620#5'2.36#6".3.6R5<5!.<6#86#.'.6"5,"5<.'6.6*/.,2:*(6
#6 C0.6 052.86 85''-6 #6 ".3.6 7*!<6 P-,56 #6 56 0:*,6 .*6 .3"*(6 85''->6 $,"76

1*'02<1*E6
#6(2086 ,5<!*'6#6 ".3.685''-(6#6:52.6156+=,3+56 56+0.6).''.".6156;33,*#(6

:+2"*6&5086,5<!*'(6
.5<1+'.<1*2,56 ,*&'56 .6 1'*).6 1*6 <*'<.36 /*06 *6 ;3"6 /.".<1*6 /*2,.,6

.#205<".1.,6 506 3+).'6 156 ."5<15'6 *6 #A&32/*6 "*1*(6 C0.6 "*"*6 156 +0.6 3+".6 156
/.&59.1.,86"5<".<1*6.''5&5<".'6,5+,615,)'.9.1*,6156/*/*,86+06).<*63.<9.<1*2,56
/*<"'.6 *6 *+"'*6 /*06 .6 /.&59.6 &.24.6 /*0*6 +06 "*+'*6 /*<"'.6 +0.6 /5'/.(6 $6 +0.6
*+"'.$6 %5,".6 <5)'.6 3+520.1.6 506 D0.!.86 M.(6 C06 &.<1*6 156 #2,"*352'*,6 1*,6
/.0#*,6156/!.#53T5,6&.0&5.1*,656."2'.<1*6<+06<5)*6#5<1+'.1*6<+0.67'&*'56
/*06.63=<)+.6156"*'.656+0.6"*)+52'.615&.24*(6!53!.,8615&2.0615#*2,6."*).'65356
<*60.'656535"'*/+".'656/'+/2"2/.'65356#.'.6"2/.'506,5)+'*,61*6,5'&29*61535,(6

#6 :.,6 3+56 ".36 .6 0.'2<!.6 156 )+5''.6 #6 ".3.6 1516 #6 3+56 0.<"?06 <*,,*,6
2<202)*,6./+.1*,E6

#6G*+63!5612'5'6*63+56!76#6".3.6*6/21.1:*(6#6K6*62<"5'<*6<.6"5''.(6R52.6.,6
'5&53.9T5,63+565,":*6,5<1*6"52".,6#53*,6<*'<.2,6,*&'56.,6/!2&."5.9T5,6<*,6<.&2*,2
5,/*3.,6506.*'",0*+"!(6K6+06,+<52"*63+565,/'5&5656,56.,,2<.6!=&2),<./,1&

$<":*6 5356 /*059.6 .6 /*<".'6 66 )5<"56 ,*&'56 *,6 /.,"2)*,6 /*'#*'.2,6 56 ,*&'56
."'2#+3.9:*61560.'+<*,656*"2/2.2,656/*<"'.2.302'.<"5,6#5'"23.1*,6/*06/!.#?+,#6
156&2/*656*6/.#53:*6/*06,+.6&=&32.6#'*"5,".<"56.6 "5,"50+<!.'6*6/.,"2)*6156+06
'.#.'53!*6 .''.,".1*86 &5''.<1*6 #53.6 ,+.6 0.0:586 56 535,6 3+56 .0.''.06 5356 <.6
/+3."'.6156+06/.<!:*(6

#6C0.61A'2.6<*6'.&*6#6".3.6*6/21.1:*6#65'.6*63+56.3+5356&53!*6'+"2:*61586
,2'67*!<6%5'5,"*'16/!.0.&.666/*2,.60.,6*60*15'<*62<)35,6156!5+,6/!.0.6.62,,*6
&5').,"*6<.6'5)'.(6

$6".3.67*!<6P-,5$6
#6K6+06/*,"+05605<*,6!*<'.1*6<.6'5)'.63+56<.654/5#9:*(6



! ##*

$<":*6 5356 "2/*+6 /*<".<1*6 66 )5<"56 3+56 *6 05,"'52152.'0.,6 &506 /*06 +06
3*<)*6&.'.#.+865,"2/.6*6&2/!*6563.,/.65356<.615,)'.9.1.61.6'.&52'.61*6#*&'561*6
'.#.'6."?63+565356)'2".6.3+221532'52(6

#6$,,.6?6.6,+.6)3*'2*,.60.'2<!.6&'2"J<2/.6#6".3.6*6/21.1:*6#860.<1./!+&.6
1.6"5''.(6D,6).<*,63+56<+</.6,5':*65,/'.&*,86/*06.6A<2/.6/J0.'.6!5'512"7'2.6<.6
"./5615,".6"5''.6156!5+,656,+.,6)35&.,6<.,60:*,6156+0.61A'2.6156#*'/.3!T5,6156
&.'T5,6156 ".'1*,6156 .3)*1:*(6 $,,56 ?6 *6 )'.<156 20#?'2*63+56 535,6 .''*".06 ".<"*6
/*06,5+,6&+''*,6156/.').656,5+,6,5'&*,6/!2/*"5.1*,(6

#6$063+56*6,*36<+</.6,5635&.<".(6#6".3.67*5(6
#6$6.6"'.)?12.6?63+56#6".3.6*6/21.1:*6#6535,6/'5506<2,,*(6D,62<"532'5,62.A,6

/'5506<2,,*(6
$35,6/'5506<*6&5').3!*86*6"*1*#*15'*,*6"3.)53.1*'86/'2.1*'61*62<"5'<*6<.6

"5''.8656<*6:.'+<*67./9-865,,56<*:*2<2<)+?0863+56"*26/*</5&21*6156+0.6<./"J</2.6
=<2#2.86<.,/5+61.60.'2<!.6156)+5''.86,*"'5+6+0.61A'2.6<*6'.&*86"*265,/.'2"2/.1*86
5,"*3.1*656'5,,*/.1*86,5635&.<"*+6156<*&*61*6352"*6<*6"5'/52'*612.86,56'5/*3!5+6.6
#*'"*86 ,56 ,5<".6 .15'<.1*6 ."?6 ,5)+<1.,6 *'15<,86 3+.<1*6 &*3".'6 .60*+'5<.'6 #*'6
+06).<!.#:*656,+.6#.).(6

#6:.,6#6".3.6%3**06#6<:*6?6.612,/2#32<.6.605,0.6506"*1.6#.'"5E6I+5'*6
12'5'86<:*6,52'2.653.6.605,0.6,56,56*#+,5,,56"*'9.6/*<"'.6"*'9.E6

1:*6 "56 12'2.E6 8:*6 /5'"*6 /*0*6 5,"*+6 &5&5<1*6 5,".6 #='"5'6 3+56 ,56 5356
5,"2&5,,561.<1*6*6A3"20*6,+,#2'*65356"5<".&.6"56./!.".'63+560*''5'6?6&2&5'(6

#6 1=,6 *#*'50*,6 "*'9.6 /*<"'.6 "*'9.6 #6 ".3.6 *6 /21.1:*(6 #6 850*,6 .0*,,.6
-'3.<1.60.2*'6 .3?061*,60.'5,(6 $35,6 "*'.06 5,/*''.9.1*,61*6 3.'6 561.6#7"'2.6 <*6
<5)'*6 3+.'5<".6 56 ,5"5(6 (+.,6 /!*+#.<.,6 156 &.''*6 56 ,5+,6 &.''./*,6 66 &52'.6 1*,6
/.02<!*,6 "*'.06 5,0.).1*,6 #53*,6 .=5"56 56 *6 8205,6 ,56 5,"'5)*+6 .,6 0:*,6 56
.<+</2*+6 .*,6 ,.4T5,6 35+/.</=32/*,6 3+56 506 &'5&56 *,6 2'3.<15,5,6 ,5'2.06 ":*6
#*+/*,6<.6 -'3.<1.6 /*0*6*,6#535,2&5'053!.,6<.6;0?'2/.(6:5,0*6*6)':*2"+'/*6
<*,65<&2*+6.3)+0.,6#2.,"'.,(6:.,6*6,.,,5<*6"5<".&.65,"*05.'6.6<.9:*6<.6#7"'2.6
5<3+.<"*6.6 "5''.65,".&.6/!52.6156,."'.,63+56.,6!25<.,6&'2"J<2/.,6/*0#'.&.0656
&5<12.06<*6L2*61567.<52'*(6.*2,6?8654#+3,.'.06*,6/.0#*<5,5,6506!*'1.,(6G2<"56
0236 1535,6 0*''5'.06 <*,6 <.&2*,25,3+2"5,(6 :.,6 *,6 3+56 ."2<)2'.06 "5''.6 1.6
32&5'1.156 ,56 350&'.06 1.6 "5''.6 1.6 ,5'&21:*(6 $6 &*3".':*6 156 <*&*6 56 /*06 .6
&2<).<9.86<:*6#*3"'T5,86*,6"23!*,6156M'.<+.23586*,6/.0#5.1*'5,6156;."!355<6<26
>*+32!.<(6

#6$4./".05<"562,,*6#6".3.6%3**0(6#6:.,6*605+6#*<"*6156&2,".65'.63+5(6
#6$,".0*,6!760+2"*6"50#*65,#5'.<1*6#*'65,,5612.86/21.1:*6#6".3.6151(6#6

!5,1563+.<1*6.6#*&'561.6&53!2<!.6<*,612,,563+56*,6"'.</5,5,65,".&.06.*60.'656
15,50&.'/.&.06506;233.3.(6



! ##"

.*2,6?6#6".3.67*!<6P-,5(6#6R+".0*,6#53*,6("+.'",6'5.2,63+56<*,6'5<5).'.06
#53*,6 P2332.02".,6 56 535,6 <*,6 "'.='.0(6 R50&'502,56 156 R205'2/96 56 .6 #51'.6 1*6
"'.".1*6 #.'"21.(6 !50*,6 *6 <*,,*6 053!*'6 ,.<)+56 66 B'.<9.6 56 $,#.<!.86 <=,6 *,6
).<,*,61586.''2&.9:*(6B*<"5<*-86!50E6$6(.',"2531656DX!*<<533861+3+5615685"+:*6
<.6$,#.<!.8656C3-,,5,6%'*N<56156@.0+,63+56"*260.'5/!.32152/.0#*6156:.'2.6
85'5,.(6:.,63+56?63+56"2&50*,6506"'*/.E6

#6D,6"'.</5,5,>6#6".3.6*6/21.1:*(6#6%.<1*615605,"'5,61.<9.'2<*,(6(.&56*6
3+560.2,E61+</.6"*'.0612)<*,6156+06#521*6.'51*61.6-'3.<1.(61:*65,":*6.)*'.6
"5<".<1*6".'5'6+0.62)*%)*%&;,+/#."%6&.<3+5"5.<1*2,565068.-6..-6/*06.6#?'"21.6
;3&2*<E6-</5<127'2*,61.6$+'*#.6?6*63+56,50#'56"*'.0>6

'&(,)$3:%%&"%$&#+.)0.#$6#6".3.6R5<5!.<8650#+<!.<1*6,+.6/5'&5<.(6
#6$63+.<"*6.*,6#'+42.<*,656!.<*&'2.<*,6#6".3.67*56<76<:*6?6&.,".<"56*63+56

"2&50*,6<*6"'*<*615,,5,6&.,".'1*,61565<)*32<)+29.,615,156M5*')56*65352"*'6."?6*6
.30*".12<!.6/*<,*'"56.350:*656.6&53!.61.6/.153.6"3."+35<".63+560*''5+E6

75,+,86 /*0*6056 '261*,60*1*,63+565356 ,56 ,.2+6 ,*&'56.6&53!*".6#2,/.2#2,/.6
<*,6,5+,6#*''5,61560*'"56<*6#.36/2*6'5.36/.1.6<*2"56156!5+,86.6&53!.61.6G2/86/*06
,+.6#.3.<).<.6/!52.61.61*+'.12<!.61.60*<".<!.656,5+6/*/!52'*6/.''5).<1*6*,6
*,,*,6 56 .,6 &.<!.,6 153.6 #'.6 '*3.'6 506 /20.6 1.6 /.0.6 56 53.6 #+4.<1*6 53586 #53.,6
,+=9.,6 56 /.<".<1*6 #'.6 5356 +<,6 "'*9*,6 156 &53!.,6 /.<"2).,6 ,*&'56 .6 $!'2<6 *<6 "!56
L!2<5656&.0*,6#'.6*<156.6&5&5152'.6?60.2,6&.'.".(6

#6:+2"*6&50>6#6".3.67(67(6#61=,6"50*,6.)*'.6$1N.'16*6#./2"2/.1*'(6
#6@*<".62,,*6#'e,6&*&*,6#6".3.6*6/21.1:*(6#68506+060+<1:*60.2,6156#5'6

1*63+56156#.'6<5,,56#.3!.9*(6$1N.'16M+53#!2P5""2<>6
#6$6*63+56?63+5605612'6#6".3.67*56#(615,,5,6,.<".''T5,615,,5,60.'0.<<*,86

*,6#.1'5,656*,6&2,#*,61.6-'3.<1.8615/*'.<1*6*63+.'"*61535650(6:.-<**"!6/*06.,6
/*'5,61*,6!.'.,6156,+.6(."J<2/.6:.<5,".15656#5<1+'.<1*6*,6'5"'."*,6156"*1*,6*,6
/.&.3*,63+56,5+,6<=3+52,6"'5#.'.0E6B.3*?86<5060.2,6<50605<*,63+561*6/*<156
156!+&32<(6

#6!5&2.06?6"5'6#5<1+'.1*6"*1.,6.,60+3!5'5,63+565356"506"'5#.1*6#6".3.6*6
02A1*61*6;3"(6

$6".3.67(67$6
#6@*<,215'.9T5,61565,#.9*62<"3+='.06<.615/2,:*6156,+.,6,5<!*'2.,(6
#6G.0*,6.6*+"'*86/21.1:*E6#6".3.67*5(6
#6(2086,5<!*'6#6".3.65356#6./52"*(6
#6$6&*/5E6#6".3.67*5(6
#6!5+,6"56./'5,/5<"5867*56#6".3*65+(6#6I+56"+.6,*0&'.6/'5,9.6,50#'5(6
#6L5#2".6.61*,56#6".3.67*5(6



! ###

%3**06 3+56 ".3.&.6 56 ".3.&.6 /*06 7*!<6 P-,586 56 0+2"*6 54/2".1*6 /*06 ,+.6
"./!.1.6/*'2152"2"2/.2#.3!.656,5+,6*3!*"*"5,6)2'.23+52)2'.(6

#6 !56 #5',5)+29:*6 #6 ".3.6 5356 #6 "*1.6 .6 !2,"='2.6 1*6 0+<1*6 5,"76 /!52.(6
.5'#5"+.<1*6*,6=12*,6<./2*<.2,65<"'56.,6<.9T5,(6

#6:.,6,.&56*63+56,2)<2"2/.6<.9:*E6#6".3.67*!<6P-,5(6
#6(526#6".3.6%3**0(6
#6I+56?63+586?E6#6".3.67*!<6P-,5(6
#6C0.6<.9:*E6#6".3.6%3**0(6#6C0.6<.9:*6?6.605,0.6)5<"56&2&5<1*6<*6

05,0*63+).'(6
#6.*'6!5+,6#6 ".3.615186 ,56 '2<1*6#6 5<":*6 ,56 ?6 .,,206 5+6 ,*+6+0.6<.9:*6

#*'3+565,":*6&2&5<1*6<*,6A3"20*,6/2</*6.<*,6<*605,0*63+).'(6
$<":*6 ?6 /3.'*6 /.1.6 +0615+6+0.6 ).').3!.1.6 <.6 /.'.61*6%3**063+56 ".3.86

"5<".<1*6,.2'61.(65<'.,/.1.$6
#6D+6&2&5<1*6".0&?065063+).'5,612"5'5<"5,(6
#6K6*605+6/.,*6#6".3.67*5(6
#6I+.36?6.6,+.6<.9:*86,56056#5'02"56.6#5')+<".E6#6".3.6*6/21.1:*(6
#6;6-'3.<1.6#6".3.6%3**0(6#61.,/26.3+2(6;6-'3.<1.(6
D6 /21.1:*6 <:*6 ".3*+6 <.1.86 ,=6 "5'6 "*26 .''.<!.'6 /.".''*6 1.6 ).').<".6 586

153!.,8615+6+0.6/+,#.'.1.6156+0.6*,"'.615,"56".0.<!*612'52"2<!*6<*6/.<"*(6
#6B.9.6*6&'2<15867*56#6".3.653586"2'.<1*6*635<9*6#.'.6,56.320#.'(6
#6.*2,6.=6"5086/21.1:*6#6".3.67*5(6#68*0562,,*6506,+.60:*612'52".656'5#2".6

/*02)*6.,6,5)+2<"5,6#.3.&'.,(6
D6 '5&5'5</2.1=,,20*6 56 2<"'2/.1.05<"56 &*'1.1*6 .<"2)*6 ,+17'2*6 2'3.<15,6

."'2&+=1*6.6(.3*0:*6156!'*0.656:.<+,68*'<.3"./!6*"6:./!*<*)!86.+"*'5,61*6
R2&'*6156%.33-0*"586"*265<":*6/+21.1*,.05<"56542&21*86#'*&*/.<1*6#'*3*<).1.6
.102'.9:*(6 !5,<5/5,,7'2*6 53.&*'.'6 ,*&'56 .6 35)5<17'2.6 &535'.6 1.,6 /.<"*<52'.,86
./056 1.6 .'"586 506 3+56 ,56 #*156 12,/5'<2'6 12,"2<".05<"56 /.1.6 +06 1*,6 3+."'*6
5&.<)532,".,6 .#'5,5<".<1*6 #*'6 ,5+6 "+'<*6 .6 /.1.6 +06 1*,6 3+."'*6 05,"'5,6 ,5+6
,=0&*3*65&.<)?32/*6156+06/5"'*6156/.'&.3!*6"=,,2386+06#+0.6<*'"52.05'2/.<*6
\+06'5261*,6.<20.2,60+2"*60.2,6<*&'561*63+56*6/*<)?<5'56&'2"J<2/*8612).2,56156
#.,,.)50]86 +06 &2"53*6 156 ;5''-6 56 +0.6 )+2.6 '5.36 156 @.''.<"+*!233(6 ;,6 /5<.,6
15&+4.1.,6 <*6 /.0#*6 50+</"='2*86 0*,"'.<1*6 <*,,.,6 .<"2).,6 1+<.,6 56 /*32<.,6
"*'"2"2/.1.,656/'*035/!,6561=305<5,656,515,6,.&5'656#51'.,60.3512/"2&.,86,:*6":*6
0.'.&23!*,.05<"56 &53.,6 56 *,6 #2)05<"*,6 ,:*6 ":*6 1532/.1*,6 /*0*6 3+.<1*6 *,6
23+02<2,".,S6 156 (32)*6 1.&.06 '?15.,6 ,*3".,6 66 ,+.6 ".<".,2.6 .'"=,"2/.6 !76 0+2"*6 56
0+2"*6.*6"50#*61*,6%.'0?/215,(6M35<1.3*+)!86*,6.0*'7&52,63.)*,6156;233.'<5-86
.,6 '+=<.,6 156 @3*<0./<*2,86 .6 .&.12.6 156 @*<)86 .6 '.&2<.6 156 -<.)!6 56 *,6 !*'56
.2<!52'*,86*6D3!*61.6-'3.<1.86.,6/*32<.,6G5'15,61568.33.)!"86@'*.)!6.."'2/986.,6



! ##$

/5'&5<.'2.,6 1*,6 ,5<!*'5,6 ;'"!+'6 M+2<5,,86 B23!*6 56 @*0#.<!2.6 \R202".1.]86 .,6
'2&52'.,6 1*6 R*+)!6 15.)!86 *6 &.356 156 D&*/.86 .6 "*''56 156 -,*31.(6 D6 *&532,/*6 156
:.#.,86 *6 !*,#2".36 156 (2'6 .."'2/96 !+<86 *6 /.&*6 @35.'86 .6 '.&2<.6 156 ;!5'3*N86 *6
/.,"53*6 156 R-</!86 .6 /.,.6 $,/*/5,.86 .6 /.,.6 1.6 C<2:*6 1*,6 8'.&.3!.1*'5,6 156
L."!1*N<6 506 R*+)!32<,"*N<86 .6 /.152.6 156 8+33.0*'586 .,6 /*''5152'.,6 156
@.,"35/*<<5386;23&.33-0./,!*<.92"286.6/'+'6156:*<.,"5'&*2/586*6!*"5361567+'-86*6
#+')."='2*6 156 (:*6 .."'2/986 *6 ,.3"*6 1*6 (.30:*86 *6 '5"52"='2*6 1*6 /*3?)2*6 156
:.-<**"!86.6"+'<.6156@+'35-86*,6"'5,63+).'5,6156<.,/205<"*61*6#'2052'*61+3+56
156P5332<)"*<86.6#5<!.6156@.,!5386.6 "+'"52'.6156;335<86*,6;'0.'?<,6M5'.2,61.6
'+.6 >5<'-86 .6 )'+".6 156 B2<).36 #6 "*1.,6 5,,.,6 /5<.,6 /*0*&5<"5,6 376 5,":*6 .2<1.6
"*'<.1.,6!*<560.2,6&53.,6#.'.6<=,6#53.,67)+.,61.,607)*.,63+56#*'6,*&'5653.,6
#.,,.'.0656#53.,6'2/.,62</'+,".9T5,61*6"50#*(6

#6$0#+''56*,6"'.)*,6#6".3*65+(6#6I+.36?6*6156/.1.6+0E6
#6$,"56?605+6#6".3.67*56#6/*0*612,,56*612.&*6.*6#*3=/2.60*'"*(6
#6 $6 5+6 #5'"5<9*6 ".0&?06 .6 +0.6 '.9.6 #6 ".3.6 %3**06 #6 3+56 ?6 *12.1.6 56

#5',5)+21.(6;2<1.6!*<5650612.(615,"560*05<"*605,0*(615,"562<,".<"5605,0*(6
!53!.,8653563+.,563+520.&.6*,6151*,6/*06.6)+20&.61*6,5+6/!.'+"*6&53!*(6
#6L*+&.1.6#6".3.6535(6#6$,#*32.1.(6 -<,+3".1.(6.5',5)+21.(682'.<1*2<*,6*6

3+56 <*,6 #5'"5</56 156 12'52"*(6 15,"56 2<,".<"56 05,0*6 #6 ".3.6 53586 35&.<".<1*6 *6
#+<!*6#6&5<121.65063523:*6506

:.''*/*,6/*0*65,/'.&*,6*+6).1*(6
#6$,"76".3.<1*61.6<*&.675'+,.3?0E6#6".3.6*6/21.1:*(6
#6$,"*+6".3.<1*61.62<<+,"29.6#6".3.6%3**0(6
#6 %506 #6 ".3.6 7*!<6 P-,5(6 #6 D#*<!.02,56 5<":*6 .6 53.6 /*06 "*'9.6 /*0*6

!*05<,(6
;=6"5<,6+0.623+,"'.9:*6156.30.<.3+5(6C06.3&*6#.'.6+0.6&.3.61+021+0(6

G53!.6 /.'.6 &.3*".6 <.6 "'5<"56 1.6 &*/.6 156 +06 /.<!:*(6!53!.,86 5356 5<"52".'2.6 +06
/.&*6156 5,#.<.1*'86 2,,*6 ,2086 ,56 .*605<*,6 "2&5,,56+06.&5<".36156 .''+0.152'.6
<535(6$65<":*653562.65,&*''./!.'2,56156'5#5<"586,56"*'/5<1*6506&*3".6156"*1*,6*,6
,5+,6.*6/*<"'7'2*86/*0*6,56"*,,5+0.6/.02,.6/!52.6156&5<"*(6

#6:.,6?62<A"236#6".3.6535(6#6B*'9.86=12*86!2,"='2.86"+1*62,,*(6-,,*6<:*6?6&21.6
#.'.6 !*05<,6 56 0+3!5'5,86 2<,+3"*,6 56 =12*,(6 $6 "*1*6 *6 0+<1*6 ,.&56 3+56 ?6
54./".05<"56*6/*<"'7'2*612,,*63+56?6.6&5'1.152'.6&21.(6

#6I+56?E6#6".3.6;3"(6
#6D6 .0*'6#6 ".3.6 %3**0(6#6I+5'*6 12'5'86 *6 /*<"'7'2*6 1*6 =12*(6 .'5/2,*6 2'6

.)*'.6#6".3.65356#.'.67*!<6P-,5(6#6C06#+32<!*6<*6"'2&+<.36#.'.6&5'6,56:.'"2<6
5,"76 37(6 (56 5356 &25'86 12).23!56 .#5<.,6 3+56 &*3"*6 <+06 ,5)+<1*(6 ;#5<.,6 +06
0*05<"2<!*(6



! ##%

I+506?63+565,"76 "56 20#512<1*E6$6.=65356176*6 "*'.6/*0*6+06.'*+)+56156
&.<!.(6

#6C06<*&*6.#=,"*3*6.*6)5<"2*6#6".3.6*6/21.1:*(6#6;0*'6+<2&5',.3(6
#6 %506 #6 ".3.6 7*!<6 P-,56 #86 <:*6 ?6 2,,*6 3+56 <*,6 5<,2<.0E6 ;0.6 .6 "5+6

#'=420*(6
#6$,,56).<*E6#6".3.6*6/21.1:*(6#6$,"*3.6.6"5+6#'=420*656*63+56?6*6,5+6350.(6

;0*'86:*-.>6$356?6+06&53*65450#3*6156L*05+6567+325".(6
D6 .0*'6 .0.6 .0.'6 *6 .0*'(6 ;6 5<"5'052'.6 .0.6 *6 <*&*6 ".'0./5+"2/*(6 D6

)+.'1.2/2&236 )/;6 .0.6 :.'-6 ;533-(6 M5'"-6 :./!*N5336 .0.6 *6 '.#.'6 3+56 "506 .6
&2/2/35".(6:(6%(6.0.6+06/.&.3!52'*63*+'*(6R26@!26>.<6.0.6&5'76@!.6.+6@!*N(6
7+0&*86 *6 535".<"586 .0.6 ;32/586 .6 535".<".(6 D6 &53!*6 ,5<!*'6 G5',/!*-3586 156
"'*0&5".6 ./A,"2/.6 .0.6 .6 &53!.6 ,5<!*'.6 G5',/!*-356 156 *3!*6 12&5')5<"5(6 D6
!*050615620#5'056&536#.'1.6.0.6.6,5<!*'.63+565,"760*'".(6(+.6:.<5,".156*6
L526.0.6(+.6:.<5,".156.6L.2<!.(6;6,5<!*'.61*'0.<6P(68+##5'6.0.6*6*"2/2.36
8.-3*'(6 8+6 .0.,6 /5'".6#5,,*.(6$6 5,,.6#5,,*.6 .0.6.3+53.6 *+"'.6#5,,*.6#*'3+56
/.1.6+06.0.6.3)+?0656!5+,6.0.6.6/.1.6+0(6

#6%50867*56#6".3*65+6#666,+.6,.A15656#'.'5'(6:.2,6#*15'86/21.1:*(6
#6>+''.8652.6#6".3.67*5(6
#6;6&5<9:*6156!5+,656:.'2.656.."'=/2*6,*&'56&=,6#6".3.6*6/21.1:*(6
$653563+5635&.<".6.6#2<".6#.'.60*3!.'6.6)*'<.(6
#6@*<!5/50*,65,,5,6!2#=/'2".,6#6".3.65356#863+56#'5).0656#5,/.06156"5+6

&*3,*(6I+56".36*6,.<"20=<2*61*6@'*0N533656,5+,6)+.'1.,2152"5''*63+56#.,,.&.06
.,60+3!5'5,656/'2.<9.,6156!'*)!51.6#53.65,#.1.6/*06*6"54"*61.6%=&32.6!5+,656
.0*'6#2<".1*6506&*3".61.6&*/.61*6,5+6/.<!:*E6;6%=&32.>6R5'.06.3+53.6#2.1.61*6
-'3.<15,6C<21*6156!*<56,*&'56*6/!5"56'+3+63+565,"76&2,2".<1*6.6-<)3."5''.E6

#6I+56?63+56?E6#6".3.67*5(6
$<":*6*6/21.1:*6"*0.6156+061*,6<*'<.2,6156,5+6,*'"205<"*656/*059.6.635'$6
#6C0.61535).9:*61*,6#'2</2#.2,60.)<."5,61*6.3)*1:*6156:.</!5,"5'6"*26

.#'5,5<".1.6*<"506.6(+.6:.<5,".156*6;3.926156;&5.9+".6#53*6%.,"*<52'*2:*'6
156 (5'&29*86 3*'156 .2,.0.<,*6 156 D&*,86 #.'.6 54#'202'6 .6 (+.6 :.<5,".156 *,6
.)'.15/205<"*,6 /*'12,,5<"21*,61*,6 /*05'/2.<"5,6 &'2"J<2/*,6#53.,6 "./2321.15,6 .6
535,6/*</5121.,6<*,6,5+,61*0=<2*,(6;61535).9:*6#.'"2/2#*+6156+067).#56.*6"206
1*6 3+.36 *6 "+,/*6 #*"5<".1*86 <*6 /+',*6 156 +06 "532'6 20#'*&2,*86 32&'505<"56
2<"5'#'5".1*6 #53*6 /.#53:*6 &'2"J<2/*86 *6 '5&5'5<1*6 ;<.<2.,6 R*+&.15+,6
$4/.'<.1*86 0.<2"5,"*+6 ,5+,6 053!*'5,6 .)'.15/2051"*,6 .*6 (2<!76 .2,.0.<,*6 56
5<"."2'*+6.,6 '53.9T5,6/*'12.2,6542,"5<"5,65<"'56;&5.9+".656*6 -0#?'2*6%'2"J<2/*86
.,,5)+'.<1*63+5653586./.'2<!.&.6/*0*6+0.61.,6,+.,60.2,63+5'21.,6#*,,5,6+0.6
&=&32.6 23+02<.1.86 *6 &*3+056 1.6 #.3.&'.6 156 !5+,6 56 ,5)'51*6 1.6 )'.<15'.6 1.6



! ##&

-<)3."5''.6)'./2*,.05<"56#'5,5<"5.1*6.65356#53*6)'.<156/!5"56&'.</*60+3!5'86.6
)'.<156&2'.)*6G2/"*'2.86 /*06+0.61512/."='2.6#5,,*.361.6.+)+,".60:*61.6L5.36
!*.1*'.(6 D6 ;3.926 "*0*+6 5<":*6 +06 "'.)*6 156 .02'.156 156 +2,3+5&'.,.6 156
#'2052'.6 6+.);,& %& "+%*,6 .*6 &'2<1586 <*6 /'J<2*6 156 ,5+6 .<"5/5,,*'6 20512."*6 <.6
12<.,"2.6156E.F.;5.F.;5.F86 .#5321.1*6I+.'5<".6G5''+).,86 .#=,6*63+56&2,2"*+6.6
#'2</2#.36 "7&'2/.6 1.6 @*"*<=#*32,6 56 .,,2<*+6 506 /'+'6 *6 32&'*6 156 &2,2".,86
,+&,53+5<"505<"56545/+".<1*6+0.6&53!.61.<9.6156)+5''.6.&5.9A"2/.86<*6/+',*6
1.63+.3653565<)*32+6&7'2.,6"./.,656).'"*,86.6052*6!=3.'5,6.#3.+,*,61.,60*/2<!.,6
"5/53:,(6

#6:+3!5'6&2A&.6#6".3.61516#86<:*61+&21*6<.1.63+.<"*6.62,,*(6D63+56056
#5')+<"*6?6,56535615+6.6,+.6&=&32.6*605,0*6+,*63+565+61.'2.(6

#6D605,0*6*+6".3&5'60.2,6#6".3.6R5<5!.<(6#6$615,1565<":*6<.3+53.6"5''.6
*#20.6.60.<)+52'.60+3"2"*3!+1.6"3*'5,/5654+&5'.<"505<"5(6

#6-,,*6?61*6M'2""2"!E6#6".3.67*!<6P-,5(6
#6 1:*6 #6 ".3.6 *6 /21.1:*(6 #6 1:*6 5,"76 .,,2<.1*6 (!.<).<.32(6 8506 +0.6 ,=6

2<2/2.3$6.(6
$6.3?061*60.2,6+0.60+2"*6&*.62<2/2.36#6".3.67*5(6
K6/*0*6.6/*2,.6?6"52".6#6".3.6*6/21.1:*(6#6D6/*0?'/2*6,5)+56.6&.<152'.(6
#6%506#6".3.67(7(6#86,56535,6,:*6#2*'5,61*63+565,,5,6&53).,61*6$,".1*6R2&'56

1*6 @*<)*86 15&506 ,5'6 '+2<,(6 R5'.06 .3+5356 '53."='2*6 1.3+5356 /*0*6 ?6 3+56 ,56
/!.0.6*6!*050E6

#6@.,505<"6#6".3.6*6/21.1:*(6#6K6+062'3.<15,(6
#6 -,,*86 ?6 *6 !*0506 #6 ".3.6 7(6 7(6 #6 G2*3.<1*6 .,6 0+3!5'5,6 56 .,6 0*9.,6 56

/!2/*"5.<1*6 *,6 <."2&*,6 32.6 &.''2).6 #.'.6 5,#'505'6 1535,6 "*1.6 .6 &*''./!.6
&5'053!.63+56#*1506"2'.'61535,(6

#6$+6,526*<156?63+565356"*26#6".3.6R5<5!.<65,".3.<1*6*,6151*,(6
#6I+50E6#6".3*65+(6
#6 %3**06 #6 ".3.6 53586 #6 *6 "'2&+<.36 ?6 +0.6 ".#5.9:*(6 $356 &*"*+6 .3)+<,6

4532<*"5,6<*6?,!.+,+.656"*26'5/*3!5'6.65'&.(6
#6$,,56&'.</*3!*6156#.):*6#6".3.6*6/21.1:*6#863+56<+</.6<.0.2,6.#*,"*+6

<+06/.&.3*6506"*1.6,+.6&21.E6
#6.*2,6?62,,*63+565356"*26".'5'6#6".3.6R5<5!.<(6$</*<"'526*6%.<".06R-*<,6

3+562.6.#*,".'6<5,,56/.&.3*60.,65+6#+,65356156"*'.6565356056/*<"*+63+56%3**06
"2<!.63!561.1*6*6#.3#2"5(6;#*,"5063+.<"*63+52'.063+5653565,"76/*06/5064532<,6
#*'6/.1.6/2</*(6K6*6A<2/*6!*0506156!+&32<63+5615+615<"'*(6C06.'.'(6

6#6;'.'6?65356506#5,,*.6#6".3.67*5(6
#6!524.612,,*867*56#6".3*65+(6#6D<156?6.65<"'.1.61.6,.=1.E6.*'6.=605,0*6#6

".3.685''-(6



! ##'

;15+,6 02<!.6 -'3.<1.6 3+56 056 &*+6 #.'.6 M*'"(6 $<":*6 "+26 #'e,6 "+<1*,6 1*6
3+2<".36 #.'.6 02<.3!.'6 56 #.'153!.,6 \/506 4532<,6 #*'6 /.1.6 /2</*]6 5<3+.<"*6 5+6
5,&.'2.&.6 \?,!.+,+.6 &2<"56 #*']6 5+6 5,&.'2.&.6 05+6 ".<3+56 153!.,6 ".3526 #'.60206
05,0*63+565+6,.&2.63+565356<:*65,".&.6\1+.,6#2<".,6#*'6/*<".61*67*5656+0.6<*6
(3.""5'-]6<:*65,".&.676&*<".156#'.61.'6*6"*'.656\/5064532<,6,:*6/2</*632&'*".,]656
3+.<1*6535,65,".&.06<*6\.'.']6.2,,5'6%+'956056/*<".&.6*6/.'"52*6565,&.'2.<1*6
,*&'56.6).'*".61.61*5<"56 \153!.,86 <7615&56,5'63+.,56+06).3:*]6&+<1.0*35861.6
0+3!5'6".3.<1*6#53*6/.<*653.6"76053!*'6*+653.6"76\*#.>]6"*1*6+06#3.<*6#'.65356
#*15'65,/.#+32'6/*06*6&*3*6,565356).<!.,,56*+6\75,+,863+56/!52*63+565+65,".&.]6
<5)*/2.<1*6 ,506 32/5<9.6 \*#.>]6 -'3.<1.6 02<!.6 <.9:*6 ".3.6 5356 \+?>6 +.2>]6 <+</.6
15#5<15'61535,65,,5,6,./.<.,6\<5063+56"*,,5*6A3"20*]615,,5,6/*'021*,6\.!>]6156
75'+,.3?0(6

;=65<":*63+.<1*6&*3"526535,65,".&.06<*612'3+512'3+5867*!<6P-,56".3.<1*6
3+56%3**06?63+56"2<!.61.1*6.62152.61*6(2<<6B52<6.*6M'2""2"!6#'.6&*".'6<*6<*'<.36
15356 "*1.,6 .3+53.,6 &5,"52'.1.,6 ,*&'56 <A'2,6 .'52".1*,86 56 ,*<5).9:*6156 20#*,"*,6
1*6 M*&5'<*6 56 <*05.9:*6 156 /H<,+35,6 #53*6 0+<1*6 "*1*6 #'.6 &5<15'6
0.<+"./"+'.1*,62'3.<15,5,(6!5,#2'6.51'*6#.'.6&5,"2'6..+3*(6!53!.,86&.2605"5'6.6
)5<"56<+0.6#*''.6156+0.65<'.,/.153.6,565,,56*3!*86156#524560*'"*6/*<"2<+.'6.6
&*".'6 #'.6 "*'.6 ,+.,6 ,+<52'.,(6 ;6 )5<"56 *6 3+56 3+5'6 ?6 +0.6 "*121.6 156 +0.6
*#*'"+<21.15(6 I+56 !5+,6 #'*"5<.6 .6 -'3.<1.6 156 ).<*,6 /*0*6 5,,56 ,./.<.6 15,,5(6
"+2<!.(6$,,56,5+6%3**06/*06"*1.6.6,+.6&5'1.605'1.(6$6*6&53!*6153563+56<76.<"5,6
&2&2.6.6 ".'5'6&2).'2/5,86*6&53!*61*6:."+,.3?06%3**086*6/*05".6 3.'7#2*63+56,56
5<&5<5<*+6 /*06 /21*6#'A,,2/*615#*2,6156 ."*3.'6 *6#.=,6 /*06 ,+.,6&+)2).<).,6 56
,5+,612.0.<"5,6156&2<"?0(6$0#'?,"20*,6#53*6/*''52*6/*06"./2321.15,(6;12.<".2
,563+.33+5'63+.<"2.6/*<"'.6&.35,(6!2,"J</2.6<:*6?620#51205<"*(6(506).'.<"2.,(6
!53!.,865356?6/*0*6*6&*156156R.<"-6:./>.3563+56./*0#.<!.&.6#*'6+06#51.9*6
1*6/.02<!*6/.1.6+063+56#.,,.&.(6

#6%50862,,*6?6+06"./"*6#6".3.67*!<6P-,5(6#6$6.=65,"76/!5).<1*6*6!*0506
3+56#*1563!5,6/*<".'86*6:.'"2<6@+<<2<)!.0(6

$'.6 #.'.6 &.35'6 .6 /.''+.)5061*6 /.,"53*6 3+56 /!5).&.6 /*06 *6:.'"2<6 <+<"*6
/*06 *6 7./96 .*N5'6 56 +06 ,+<52"*6 /!.0.1*6 @'*""5'6 5+6 @'*""*<86 .#*,5<".1*6 1.6
/*35"*'2.6)5'.386+06*'.<)2,".63+565,"76'5)2,".1*6506%3./9&+'<6563+56).<!.6,+.6
)'.<.86*+6?6@'*N"*'1E86"3.<.<1*6#53*6#.=,666/+,".61.6&+''.61*6'52(6

1*,,*,6 &2.<*'5,6 /!5).'.06 76 'A,"2/.6 !*,#51.'2.6 56 .#5.'.06 1*,6 ,5+,6
#.3."'?<,(6

#6$!863./.2*>6#6)'2"*+6.3+53563+56#*'6,5+6/5<!*6#.'5/2.6,5'6*6#'2</2#.361.6
/*0#.<!.(6#6G53!./*6."'5&21*>6;6<=,>6



! ##(

;,,206#'."2/.<1*65356.31'.&.&.6&+3!5<"*6/*06*6/.&*61.65,#.1.6/*<"'.6.6
/.</53.6.&5'".(6

:5+6!=,#5156&52*6.*6/!.0.05<"*6/2<"*6<*6,5+6".&.'1*(6
#6 I+56 3!5,6 1.'526 &*06 /*+"*86 ,5<!*'5,6 05+,6 #6 12,,56 5356 506 05<.)506

,5'&23(6
#6 :5452"586 0.</5&*>6 #6 )'2"*+6 *6 3+56 .31'.&.'.(6 #6 @+21.6 1*,6 <*,,*,6

/*'/?2,(6 $6 3+.<"*6 .6 <=,6 172<*,6 1*6 "5+6 053!*'86 #*2,6 &*"?6 12,,*6 5,".0*,6
#'5/2,.1*,(6

#6;2615602086&*<,6 ,5<!*'5,605+,6#612,,56*6!=,#515602<!.6#*&'56 /.,.6
<:*6/*<".6,5<:*6/*060.)'.6+/!.'2.(61506,5263+56*"5'59.6.6&*,,.,6,5<!*'2.,(6

#6$,".6.)*'.8605+6!*050>6#6)'2"*+6*6,5)+<1*61.6/*0#.<!.86!*0506156
,50&3.<"56 .#'.'=&536 #86 ?6 .,,206 3+56 ,5'&5,6 *,6 05<,.)52'*,6 1*6 '5286 :5,"'56
%*0&.''23E6

C06/J0&2*6,A&2"*6,565,#.3!*+6<.6&2,.)5061*6!*,#5152'*(6
#6L*)*2&*,6 #5'1:*86 /.&.3!52'*,6#612,,56 5356 !+0231505<"5(6#6 (56 ,*2,6 *,6

05<,.)52'*,61*6'526\3+56!5+,65,/+156(+.6:.<5,".15>]86<:*6"2/.'52,6660=<)+.(6D,6
.02)*,61*6'526\3+56!5+,6.&5<9*56(+.6:.<5,".15>]6<:*6<5<+.':*650602<!.6/.,.86
3762,,*6).'.<"*(6

#6 $<":*6 #*2,>6 #6 )'2"*+6 *6 &2.<*'6 3+56 <:*6 !*+&5'.6 ".3.1*86 +06 '*&+,"*6
/*023:*6156.,#52"*(6#6I+56"5<,6.61.'2<*,E6

:5+6!=,#5156"5'6156<*&*605<.)506.*63+56'5,#*<12.$6
#6I+5612'52,86&*<,6,5<!*'5,605+,86.6+06#.,"53:*6156&*''./!*6156#*0&*86

n6.3)+0.,6 ".3!.1.,6156&5.1*86+0.6 3*0&.1.6156&2"53.860.''5/*6/*06"*+/2<!*6
156#*'/*6 "*''.1*86+0.6/.&59.6156 <.&.326/*06#2,"7/2*,86+0.6"5''2<.6156&.&.61*6
/?+86<5,#5'.,6".<7,2.,656+0.6"'.,3+52'.61*6&53!2<!*61*6L5<*E6

#6.53.,6 /!.).,>6#6)'2"*+6*6156 ,50&3.<"56 .#'.'=&53(6#6I+56#*&'56@.,.6 56
0.)'.6+/!.'2.6?65,".86&2&.>6I+56?6+0.6&53.6#5".(6

;,,206/!5)*+6*6:.'"2<6#5')+<".<1*6*<1565,".&.6*6%3**0(6
#6D<1565,"76535E6#6".3.6R5<5!.<(6#6!5"'.+1.<1*6&2A&.,6='":*,(6
#61:*6?6&5'1.156#6".3.67*!<6P-,56#6*63+565+65,"*+6/*<".<1*6.*6/21.1:*6

,*&'56*6%3**0656*6(2<<6B52<E6
#6K6#6".3.6:.'"2<(6#6D+6#53*605<*,6,5620#+".(6
#6I+506".'6".2,620#+".9T5,E6#6".3.6;3"(6
#6$+6#6".3.67*5(6#6$+6?63+5620#+"*(6
#6$6."2<.36156/*<".,6#6".3.67*!<6P-,56#*'63+56?63+56+06<+15+6<:*6#*1586

.0.'6,+.6"5''.6/*0*63+.33+5'6*+"'*E6
#6 .*'6 3+56 <:*6#6 ".3.6 7(7(6 #86 3+.<1*6 5356 "506 /5'"5'.6 ,*&'56 3+.36 ?6 .6 ,+.6

"5''.E6



! ##)

#6$356?6+06 <+15+6*+6+06#.):*6*+6+06/."=32/*6'*0.<*6*+6+06&=&32.6*+6
3+5612.&*6?6535E6#6".3.6151(6#6D+63+506?6535E61:*65,"*+6.)'512<1*86@'*""*<(6

#61=,6<:*6*6./52".0*,6#6".3.6@'*""*<86*6*'.<)2,".6*+6#'5,&2"5'2.<*(6
#6I+506?67+<2+,E6#6".3.67(67(6
#6K6+06<+15+6#5'&5'"21*6#6".3.6:.'"2<6#6156+063+).'61.6>+<)'2.656"*265356

3+56"5'6*6#3.<*6156./*'1*6/*06*6,2,"50.6!A<).'*(6(.&50*,612,,*6<*6/.,"53*(6
#6$356<:*6?6+06#'20*61*6%3**06*615<"2,".E6#6".3.67./96.*N5'(6
#61.1.612,,*6#6".3.6:.'"2<(6#6;#5<.,64.'7,(6(5+6<*0565'.6G2'.)(6D6<*056

1*6#.2863+56,565<&5<5<*+(6$356*6"'*/*+6506<+='*86*6#.28612)*(6
#6;=65,"76*6<*&*6:5,,2.,61.6-'3.<1.>6#6".3.6*6/21.1:*(6#6-3!.6156,.<"*,656

,7&2*,>6
#6%5086 535,6 5,":*6 5,#5'.<1*6 *6 ,5+6 '515<"*'6#6 ".3.6:.'"2<(6#6I+.<1*6 .6

2,,*86<=,65,".0*,6".0&?0(6
#6(206#6".3.67(7(6#8656/.1.6&.':*63+563!5,6<.,/56535,6#5<,.063+56#*156,5'6*6

:5,,2.,(6$6/.1.6 <+15+6"2/.65065,".1*6156 "'505<1.654/2".9:*86./'512"*86."?63+56
,.2&.6,565356?6#.26*+60:5(6

#6$,#5'.<1*6506/.1.60*05<"*63+56#*,,.6,5'6*6,5+6#6".3.6R5<5!.<(6
#6D'.86#*'6!5+,6#6".3.61516#86&*/5,615&2.06"5'6&2,"*6*6%3**065,#5'.<1*6

*6 <.,/205<"*6 1*6 "23!*6 15356 3+56 0*''5+(6 :56 5</*<"'526 /*06 5356 +06 12.6 <*6
05'/.1*61.6'*<.6,+36/*0#'.<1*6+0.63.".6156.3205<"*61*615.&56,52,6,50.<.,6
.<"5,61.60+3!5'61.'6663+'(6

'&2)&)%)*+%&$.&=D+%6#6".3.67(67(6
#6G*/5,6/!.0.062,,*6+06!*050E6#6".3.6*6/21.1:*(6
#685<!*602<!.,61A&21.,6?6,5653586<.0.2,65,"2/*+6.6/*2,.61.60.<).6#'.6"*'.6

#6".3.67*5(6
#6D'.861563+.33+5'6<52"*6<.,/5'.061+.,6/'2.<9.,6#6".3.67./96.*N5'(6
#6$61563+506?63+56535615,/*<"2.E6#6".3.6*6/21.1:*(6
!53!.,860+2".6&5'1.156,56".3.6<.6"'*9.(6$356?6+0615,,5,602,"+'.12<!*,6#*'6

.=(6 -.6 #'.6 /.0.6<*6!*"5386 .2,,5'6056 /*<"*+86 +0.6&5'6#*'605,6 /*065<4.3+5/.6
/*0*6+0.6"3*''2<!.63+.33+5'6/*06,+.,6'5)'.,(68+65,"7,60565<"5<15<1*E6-.6,5'6
+06)5,"*615602,5'2/='12.6156!5+,6#5).'6+06).<*6 ".36/*0*65,,5656 <*).'65356<.6
05'1.6 1*60.'(6>*02/=12*6 <+,"2"2/6 &536 ?6 *6 3+56 2.6 ,5'(6 $<":*86 ,56 5,/."515'6 /*06
,+.,6 /2</*6 32&'*".,6 ,506 ,53+5'6 /*0#.'5/5'6 /*06 +0.6 '*1.1.6 156 #2<".,6 /*0*6
!*050(6G.0*,656&5<!.0*,86/*</*'1.(61506+0.6)*"2<!.6#'.60*3!.'6"+.6&*/.(6

#6@.'21.156#.'.6/*06*6#'=420*6#6".3.6:.'"2<(6#6:.,6*<156?63+5653565,"7E6
1:*6#*150*,65,#5'.'(6

#6C063*&*6506#5356156/*'152'*6#6".3.6*6/21.1:*(6#6-,,*6?63+56?6535(6G2'.)6
1.6>+<)'2.>6;.,&5'*6?6/*0*63!56/!.0*86:.312"*6156!5+,(6



! #$+

#61:*6"5<,6"50#*6#.'.6+0.6&'5&5632&.9:*86:.'"2<E6#6".3.6151(6
#6C0.6,=6#6".3.6:.'"2<(6#6850*,6#'5,,.(67(67(656((6
#6$6"+67./9E6@'*""*<E68'5,6052.,8685''-(6
6#6(:*6.."'=/2*615&2.615,/5'6156<*&*6506%.33-92<3.'6#.'.6<*,6/*<&5'"5'6#6

".3.6*6/21.1:*6#8615#*2,63+56,56#5'02"2+63+561'*).,6/*0*65,,.,6/*<".02<.,,506
<*,,.,6#3.).,(6

#6%506#6 ".3.6:.'"2<86 ".0&*'23.<1*6#53*6,5+6/*#*(6#6I+56!5+,6.&5<9*56
"*1*,6.3+26?6.602<!.6#'5/5(6

#6;0?06#6".3.6*6/21.1:*(6
#6$65+65,"*+6/5'"*63+565356".'76#6".3.67*5(6
$6 .*6 ,*06 1.6 ,2<5".6 ,./'.86 5</.&59.1.6 #*'6 +06 /'+/="5'*6 /*06 ./=32"*,86

"+'="5'*,86 <.&=)5'*,86 352"*'5,86 *,"2.'"286 127/*<*,86 ,+&127/*<*,86 .6 #'*/2,,:*6
.&5<9*.1.6 .&.<9.&.6 /*06 .&.15,6 02"'.1*,6 56 #'2*'5,6 56 )+.'12T5,6 56 0*<)5,6 56
"'.15,$6 *,6 0*<)5,6 156 %5<512"*6 156 (#*35"*86 /.'"+4*,6 56 /.0.31+35<,5,86
/2,"5'/25<,5,656*32&5".<*,86*'."*'2.<*,656&.3*0&'*,.<*,656*,6"'.15,6.+)+,"2<*,86
&'2)212"2<*,86 #'50*<,"'."5,2.<*,86 ,5'&*,86 "'2<2"7'2*,6 56 *,6 "23!*,6 156 .51'*6
1*3.,/*S656 3*)*6.#=,61*60*<"56@.'053*6*,6"23!*,6156$32.,6#'*"5".6)+2.1*,6#*'6
;3&5'"*6&2,#*656#*'685'5,.6156F&23.86*,6/.39.1*,656*,6150.2,$656"'.15,6#.'1*,656
/2<'5<"*,86 "23!*,6 1*6 #*&'56 B'.</2,/*86 /.#"2/!2<!*,86 05<*'5,86 0=<20*,6 56
*&,5'&.<"5,8656.,6"23!.,6156@3.'.$656*,6"23!*,6156!*0=<2/*86*,6"'.15,6#'512/.<"5,S6
56*,6"23!*,6156G2/5<"5$656*,60*<)5,6156((6P*3".<$656156-<7/2*6*,6,5+,6"23!*,$656.6
/*<"'."5'<21.156 1*,6 2'0:*,6 /'2,":*,6 )+2.1*,6 #53*6 '5&5'5<1*6 2'0:*6 $10+<16
-)<."2+,6 L2/5(6 $6 15#*2,6 &2<!.06 "*1*,6 *,6 ,.<"*,6 56 07'"2'5,86 &2')5<,6 56
/*<"5,,*'5,$6((6@-'656((6-,21*'*6;'."*'656((67.2056:5<*'656((6B*/.,6156(2<*#56586((6
7+32:*6 >*,#2".352'*6 56 ((6 B?3246 156 @.<".3=/2.6 56 ((6 (20:*6 $,"232".6 56 ((6 $,"5&:*6
.'*"*07'"2'6 56 ((6 7*:*6 156 !5+,6 56 ((6 B5''5*36 56 ((6 R5+).'156 56 ((6 85=1*"*6 56 ((6
G+30.'6 56 ((6 L2/.'1*6 56 ((6 G2/5<"56 156 ..+3*6 56 ((6:.'"2<!*6 8*126 56 ((6:.'"2<!*6
8+'*<5<,56 56 ((6 ;3"'51*6 56 ((6 7*,?6 56 ((6 !5<2,6 56 ((6 @*'<?32*6 56 ((6 R5*#*31*6 56 ((6
%5'<.'1*6 56 ((6 85'5</2*6 56 ((6 $1+.'1*6 56 ((6DN5<6@.<2/+3+,6 56 ((6;<=<20*6 56 ((6
$#=<20*6 56 ((6 .,5+1=<20*6 56 ((6 >*0=<20*6 56 ((6 ..'=<20*6 56 ((6 (2<=<20*6 56 ((6
R*+'5<9*6 DX8**356 56 ((6 82.)*6 156 !2<)356 56 @*0#*,"53.6 56 ((6 @*3+0/"3*6 56 ((6
@*3+0&.656((6@535,"2<.656((6@*30.<656((6;5&2<656((6%'5<1.<656((6B'2)212.<*656((6
(5<.<656((6B./!".<656((6@*3+0&.<*656((6M.33656((6B+',5-656((6B2<"*<656((6B2./'5656
((67*:*615#*0+/5<*656((68*06,6156;3+2<*656((6-&5,61.6%'5".<!.656((6:2/!.<656((6
>5'0.<*27*,?6 56 *,6 "'5,6 #."'*<*,6 1.6 <+&5<"+156 /'2,":6 ((6 R+=,6 M*'2'.).6 56 ((6
$,".<2,3.+6 ;*,"9.6 56 ((6 7*:*6 %5'/!0.<,6 56 *,6 ,.<"*,6 M5'&7,2*86 (5'&7,2*6 56
%*<2"7/2*656((6%'215656((6;25'<5<656((6@.<=/2*6156;2395<<-656((67.'3."!61568+.0656
((6 B2<&.''6 56 ((6 ..#2<*6 156 %.33-0+<6 56 -'0:*6 ;3*-,2+,6 ../2"2/+,6 56 -'0:*6 R+=,6



! #$*

%5332/*,+,656.,6,.<".,6L*,.6156R20.656156G2"5'&*656((6:.'".61.6%5"J<2.656((6:.'2.6
$)2#/=./.656((6RA/2.656((6%'=)21.656((6;""'./".656((6!-0#<.656((6-".656((6:.'2*<6
@.3#5<,2,656.6%5.".6-'0:685'5,.61*6:5<2<*675,+,656((6%6'&.'.656((6$,/*37,"2/.656((6
C',+3.6/*06*<'560236&2')5<,(6$6"*1*,6&2<!.06/*06<20&2656.+'?*3.,656)3*'2.586
"'.'5<1*6 #.30.,6 56 !.'#.,6 56 5,#.1.,6 56 /*'*.,6 15*32&52'.86 506 "A<2/.,6 506 3+56
&2<!.06 "5/21*,6 *,6 ,.<"*,6 ,=0&*3*,6 156 ,+.,6 5"2/7/2.,86 /*'<2"2<"52'*,86 "35/!.,86
#:5,86 0*'2<)+5,(6 )'23!T5,(6 0./!.1*,86 7'&*'5,86 #*<"5,86 2<".<"5,6 506 &.<!52'.86
/*</!.,86 .3"*'<5,86 /2,.3!.,86 /!.&5,86 1'.)T5,86 3='2*,86 &./.0.'"5,86 &.'&.,86 #*'/*,(6
3J0#.1.,86 "*35,86 /*3052.,86 ).1.<!.,86 5,"'53.,86 ,5'#5<"5,86 &2)*'<.,86 3.".,6 156
&.,532<.86 ,2<*,86 0+35".,86 "='/5#,86 ).3!.1.,6 156 &5.1*,86 &*"2<.,6 20#5'056 &52,86
".3/T5,860=,86 *3!*,6 506 "'.&5,,.86 &53.,6156 /5'.86 !2,,*#5,86 +<2/='<2*,(6 $6<*63+56
"*'<.<.06/.02<!*6#53.6/*3+<.6156153,*<86'+.6>5<'-86'+.6:.'-86'+.61.6@.#53.86
'+.61.6.53+5<.6%'5".<!.865<"*.<1*6*62<"'=2"*61.623#35.)#.&!*02<263+56/*059.6
#*'6 &:+!%86 #"":=#).+%6 56 .6 ,5)+2'60.2,6 1*/505<"56 *6 )'.1+.36 7=)%$6 3+56 12'6 156
&.-.&)%)#%)*6535,6"2'5'.060.'.&23!.,6&7'2.,6".2,6/*0*654*'/2,.'612.&*,8635&.<".'6
0*'"*,6 #.'.6 .6 &21.86 0+3"2#32/.'6 #5245,86 /+'.'6 /*4*,6 56 /5)*,86 15,/*&'2'6 &7'2*,6
.'"2)*,63+56"2<!.06,21*6#5'121*,862<"5'#'5".'656/+0#'2'6.,65,/'2"+'.,86.&5<9*.'6
56 #'*"5"2'.'(6 $6 .3"2086 #*'6 15&.24*6 156 +06 1*,,536 "5/21*6 156 *+'*86 &2<!.6 *6
'5&5'5<1*6..1'56DXB3-<<6.,,2,"21*6#*'6:.3.3+2.,656.."'=/2*(6$63+.<1*6*,6&*<,6
#.1'5,6!*+&5'.06."2<)21*6*63+).'615#+".1*86.6/.,.6156%5'<.'16;25'<.<6n6@2.(86
R202".1.86+86*656)086'+.1.6.53+5<.6%'5".<!.86."./.12,".,6156,5/*,6560*3!.1*,86
54#*'".1*'5,6156&2<!*656&'.<1586 32/5</2.1*,6#.'.6.6&5<1.6156 /5'&5<.86&2<!*656
73/**2,6 #.'.6 /*<,+0*6 <.6 ,51586 *6 /535&'.<"56 .&5<9**+6 .6 /.,.6 56 2</5<,*+6 .,6
<.<53.,6 #2<7,2/.,6 56 .,6 .'5,".,6 56 .,6 .&=&.1.,6 56 .,6 .'/.1.,6 56 *,6 /.#2"?2,6 56 *,6
"'*<"T5,656.,6/*'<2<.,656*,6.'/*,615<"5.1*,656.,6"35/!.,656.,6/A#+3.,656.,#5')2+6*,6
32<"?2,6 1.605,0.6 /*06 )+.6 &5<".6 56 '*)*+6 3+56!5+,6 3+2,5,,56 .&5<9*.'6 .3+53.6
/.,.6/*0*6.&5<9*.'.6.6/.,.6156;&'.:*656-,../6567./*&656".'5'6*,6.<<*,61.6(+.63+'6
!.&2"723.(6$65<"'.<1*65356.&5<9**+6.,6&2.<1.,656.,6&'5&.)5<,656.6#'*/2,,:*6156
"*1*,6*,6&5."*,6'5,#*<,*+67,6,+.,6#'5/5,(6

'&2/#:*,+#:=&),$*+:=&#)&),=#)%&0,=#)#1&
'&':#&+%;#*&;.":=&%*&*%++.=1&
'&0,=#):$&),-#$;:=1&
'&2*&;:=&$3+#+#*:&*:,16
$653565,"5<15+6,+.,60:*,6#*'6,*&'56*,6.&5<9*.1*,65615+6.,6)'.9.,656*'*+656

535,6"*1*,6/*065356*'.'.0$6
'& 0%:$8& ;:#:$& )%+-,& $.);*#+#;.)*:+& ,=)#.8& -%)%/#.*#,)%=& *:.=& %++:)/%& $:3%+&

;+%.*:+.$& #$*.$,& %"& 3+.%$*.& :*& /:#$/:#$& %#$& $%;:)/:=& "%!%=& %*& ),":)*.*%=& 4:.=& ;:=&



! #$"

!+.*#.+:=& .;*#,)%& :$:$& +:%+#*& 3%+& #)),;.*#,)%=& $.);*#$$#=#& ),=#)#$& 4:#& ;.+3,+#$&
$.)#*.*%=&%*&.)#=.%&*:*%".=&4%&.:;*,+%&3%+;#3#.*&3%+&(5+#$*:=&0,=#):=&),$*+:=1&

#6$6*605,0*612'50*,6"*1*,6<=,6#6".3.67./9(6
#6I+56!5+,6"560+3"2#323+586R.0&5'"6#6".3.6@'*""*<6*+6@'.N"*'1(6
#6:+2"*6&506#6".3.615186"*0.<1*61*6,5+67*!<67.05,*<(6#6$6"5635&567)+.6

#'e6"5+60*2<!*(6
$+65,".&.61.<1*6+0.6*3!.153.6506'51*'6#'.6&5'63+5062.6"5'6.6"532'62152.6

3+.<1*6<:*6?63+56*615,)'.9.1*615356/!5).6156<*&*6/*0*6+0612.&*6/*06#'5,,.(6
#6$,"2&561.<1*6+0.6&*3".6#53*6 "'2&+<.36#6 ".3.65356#'*/+'.<1*6#*'6&*/5(6

$,#5'*6<:*65,".'(6
#61:*6#6".3.6:.'"2<6#865,".0*,6#'*<"*,(6
8'2&+<.36?6+0.6"2).863+56*,6&*3,*,6153565,".&.06#5,.1*,6156#'.".656*+'*(6

(./.'2.615615,)'.9.1*6156+<!.2152"*'<5(6I+5'2.65'.6&5'65356#.).'6+0.6'*1.1.(6
!2,,*6 *6 12.&*6 <:*6 #'5/2,.6 "5'6051*>6I+56 3+506 5,"76 #53.6 "'5<"56 ?6 +06 <+15+>6
8+1*6,=6#'.6535(6$,#5'"*6/*0*6+0.6'.".'.<.61565,)*"*(6@506#*'6/2</*(6

#61:*612).6<.1.6.6<2<)+?06#6".3.6*6/21.1:*(6
#6!5,/+3#502056#6".3.6535(6
#6G.0*,86'.#.'5,6#6".3.6:.'"2<86&5<1*63+56.6/*2,.65,".&.6"2/.<1*6#'5".(6#6

G.0*,63*)*650&*'.(6
#6 1:*6 12).6 <.1.6 .6 <2<)+?06 #6 ".3.6 *6 /21.1:*86 1.<1*6 +06 &5''*(6 #6 K6

,5)'51*(6
$6*6#*''.61*6/./!*''*6./*'1*+65615+6+06'*,<.1*(6
#6;"?63*)*6#'.6"*1*,6#6".3.6:.'"2<(6
$65356.''.</*+6*,6*+"'*,6":*615#'5,,.6/*0*6#H15867./96
.*N5'656@'*""*<6*+6/*0*6563+56?6/!.0.1*65653560.'5.1*6<*6052*61535,6

"*1*,6#'.6/20.61.6<*9.61*6/.&'2*3?(6
#6!76<*6#?6#6".3.6:.'"2<6#'e6/*/!52'*(6
D6153"206.3&237/"5*6,./+12+6.6/'2<.6586,*5')+5<1*2,56,*&'56.6#*#.6.+'/.86*6

"20*<52'*6 15,1*&'*+6 *6 &5<"'+1*6 &53.056 .*6 &5<"*6 56 .&.<9*+6 506 "'5<"56 /*06
"*1.,6.,6&53.,6#.'21.,86*6).&5"*#56.6&*0&*'1*(6C0.6/!+,0.6156<2<".,6.2'*,.,6
,56./5'/*+61565,"2&*'1*656&*0&*'1*6586.#5).<1*2,567,6&*'1.,61.6<*&'56<.&586
53.,6 32).'.06,+.,6 "*'0.,6 3+'5<"5,6 /*0*6*6 ".'6 ,.).'6 '*152'*63+.<1*6 "529*.6<*6
/5<"'*6156 ,+.6 '*1.6 .,6 '.2.,6 53+212,".<"5,6156 ".36 .'"56 3+56 /.1.6+0.6?6 2'0:61.6
*+"'.86 5<3.9.<1*2.,6 "*1.,6 /*0*6 +06 .'*6 54"5'<*6 56 1.<1*6 #'5,,.6 .*,6 #?,6 1*,6
!*05<,6 3+.<1*6 5,"5,6 '+0.086 #.'.6 +0.6 '5"'5).6 *+6 12,#+".06 *6 ,*''2,*6 1.,6
1.0.,6 &53.,(6 ;,,206 "*26 3+56 &25'.06 56 ,56 12,#+,5'.06 53.,86 .,6 <2<".,6
20*''51*+'.,(6$653.,6'2.086506"*3)+51*6<+06/='/+3*6156,+.,65,#+0.,$656.6<.&56
"5<12.6.,6*<1.,(6



! #$#

:.,6 #.'153!.,6 <:*6 "2<!.6 5+6 .,,5<".1*6 *,6 "+<123!*,6 1.6 02<!.6 #2<".6
3+.<1*6&26*6/21.1:*6,56 35&.<".<1*6#'.6)2<).'6#'.6#*'".86 ,*#'.<1*656&+".<1*6
/*06.6!21'*#2,2.65654/*0+<).<1*65356 /*06.654/*0+<!:*6156@'*0N53386 ,2<*86
32&'*656&53.65062'3.<15,86&'./5<.<1*656/+,#5<.<1*6/*<"'.653586567*5656*602A1*6;3"6
66'*1.615356/*0*61+5<15,6"5<".<1*6#.'2"2/.'6535(6

#6:561524506#6".3.6535(6
$6#.'153!.,65356"*26":*63*<)563+.<"*6<.6#*'".656*,6*+"'*,6.).''.<1*6535656

5356&5''.<1*6"*'.6156,2$6
#68'5,6&2&.,6#*'6-,'.53>6
;''586 ,5<".2"56 506 /20.6 1.6 &.<1.6 #.'3.05<".'6 1*6 "5+6 5+6 #53*6 .0*'6 156

@'2,"*656<:*6056&5<!.,6/*06.0*,"'.,6#A&32/.,(675,+,86"506,50#'56+0605'1.6156
+06#.3!.9*6*+6#.,/7/2*6.05.9.<1*6/*06+0.605'1.6156+0.615,)'./52'.6#*'6
/.+,.6156+0.605'1.6156<.1.(6!53!.,86?6156.'51.'6.6/5'&5<.6<.6"+.6)*53.863762,,*6
?(6

$6"*1*,6*,65,".''.#.1*,656"*1.,6.,6#+".<!52'.,61*6#.=,666'*1.61.6#*'".656
:.'"2<60.<1.<1*6*6/*/!52'*6"*/.'6506"'5<"5656*6/21.1:*6&5''.<1*656;3"6567*56
.0.<,.<1*6 5356 56 5356 506 ,+.,6 ".0.<3+52'.,6 /*<"'.6 *,6 <+15+,6 56 &.).&+<1*,6 .6
3+5'5'6".'5'612,/+',52'.6567./96.*N5'6"5<".<1*6/*<&5</5'65356#.'.6,56,5<".'6<*6
/.''*656/.3.'6.6#*''.61.6&*/.656+06&.12*6/*06+0650#3.,"*6<*6*3!*63+56/*059.6
.6/.<".'6(56*6,+<52"*6<.63+.6?6+06<+15+86<+15+86<+15+656+0.6#+".<!52'.61.3+53.,6
3+56)'2".$6

#6$!860*9*>6(+.6&.''2)+<!.65,".6.&5'".860*9*>6
$6".3.6535$6
#6 :5<152,,*!<6 5'.6 <+15+6 56 ;.'36 :.'46 56 :5'/.1.<"56 56 (#2<*'.(6 $6 *6

(.3&.1*'65'.6<+15+656,5+6#.265'.6<+15+(6D6"5+6!5+,(6
#6$356<:*6"5&56#.26#6".3.6:.'"2<(6#6776&.,".(68*/.6#'66"'5<"5(6
#6!5+,61563+50E6#6".3.6*6/21.1:*(6
#6D'.6 *6 "2*6 15356 5'.6 <+15+6#6 ".3.6 535(6#685+6!5+,6 5'.6 <+15+(6@'2,"*6 5'.6

<+15+6/*0*65+(6
!53!.,86*6/21.1:*605')+3!*+6156&*3".6<.63*<.(6
#6.*'675,+,6#6".3.65356#86&*+6.''5&5<".'6*6/*/*615,,56,.6".1*615,,56<+15+6

+,.<1*6*6,.<"*6<*05(6.*'675,+,86&*+6/'+/2"2/.'653586 3762,,*6&*+(6..,,565,,.63.".6
156&2,/*2"*,6#'.6/7(6

#6@!5).86/!5).>6#6".3.67*5(6
C0.63.').656/*0#'55<,2&.6.,,50&3?2.6156.02)*,656'53.9T5,61.605"'=#*356

56)'.<156!+&32<6/*</5<"'*+2,586.*,6023!.'5,6#.'.615,5<.'6&*.2&2.)506.6:.)-.,6
)*,6 +'.06 R2#="26 G2'.)86 "'.&.3!.<1*6 #*'6 A3"20*6 /*06 *,6 ,5<!*'5,6 ;354.<15'6
8!*086 20#'5,,*'5,6 156 :.<5,".1586 .*6 5<,5<*6 156 ,+.6 #.'"21.6 #.'.6 *,6 /320.,6



! #$$

12,".<"5,6156('.'!.'02</'&'*<A)+3-7,2!+)+37,6\@.0#2<.61.,67)+.,6@.<*'.,](6
;6/5'20=<2.63+56"'.<,/*''5+6/*06)'.<1569;".*&,56/.'./"5'2'*+6#53.60.2,6"*/.<"56
/*'12.321.15(6C06/=12/56 23+02<.1*6156.<"2)*6&532<*86 2'3.<15,86*&'.6156.'"2,".,6
2'3.<15,5,86"*26#'5,5<"5.1*6.*612,"2<"*6"5<*05<*3*)2,".6506<*056156+0.63.').6
,5/9:*61.6/*0+<21.15656"*26./*0#.<!.1*6#53.61*.9:*6156+065,/'=<2*6156#'.".86
#'20*'*,.05<"56 545/+".1*6 .*6 5,"23*6 156 .<"2)*6 *'<.05<"*6 /?3"2/*86 *&'.6 3+586
/'515</2.6 2<"52'.05<"56 *,6 '5.32'.1*'5,86 ,5<!*'5,6 7./*&6 .)+,6 7./*&(6 D6
!*05<.)5.1*6 15,#5125<"56 "*26 '5/2#25<17'2*6 156 +0.6 *&.9:*6 /*'12.386 5,".<1*6
0+2"*,6 1*,6 #'5,5<"5,6 &2&.05<"56 50*/2*<.1*,6 3+.<1*6 .6 ,535".6 *'3+5,"'.6 156
"3.+".,6 2'3.<15,.,6 ."./*+6 .6 /*<!5/21.6 053*12.6 156 9,"*.& 3.+.& 2+#)86 ,5)+21.6
20512.".05<"56 1.6 4.+;5.& /%& ;.F,;%<16 %.''2,6 156 .3/."':*6 56 "*)+52'.,6 "*'.06
./5<121*,6.*6 3*<)*61.6/*,".61563+."'*60.'5,6<*,6/+05,61.6/*32<.6156>*N"!86
0*<".<!.6 1.,6 8'5,6 L*/!.,86 .:*2152;9A/.'86 /.&*6 %'.-86 .,6 0*<".<!.,6 156
:*+'<586.,6M.3"55,86*,6#2/*,6156D4656!*<5).3656(#5''2<86.,61.)35,656%*)'.)!,86
.,6 /*32<.,6 156 @*<<5'<.'.86 *,6 .3"2#.3+15,6 156 :XM2332/+11-86 1*,6 /.&59*6 156
;+)!"-86/.&59*6156%5'<.)!656/.&59*6156%3**0(6$06052*6.6&2&.,63+56'5&*.&.06
*6 "2'0.05<"*86 5/*.1*,6 #*'6 &2&.,6 '5,#*<15<"5,6 156 +06 .<+<".05<"*6 156
/*''532)2*<7'2*,6 1.,6 12,".<"5,6 /*32<.,6 @.0&'2.<.,6 56 @.351*<2.<.,86 .6
0.,"*1H<"2/.6<.&52'5/'52*63.').&.2,5635<".6,.+1.1.6#*'6+06"'2&+"*6"3*'.36"2<.36
156 '5#'5,5<".<"5,6 1*6 &53*6 ,54*6 3+56 5,".&.06 #'5,5<"5,6 506 )'.<156 <A05'*6
5<3+.<"*86 <*6 3+56 &.24.&.6 *6 '2*86 5,/*3".1.6 #*'6 +0.6 "3*"23!.6 156 &."53T5,86 .,6
&.<152'.,6 1*,6 5,/'2"='2*,6 156 %.3.,"'*6 56 1.6 .3"J<15).6 5,".&.06 !.,"5.1.,6 506
,.3&.6/*0*6*65,".&.06".0&?06.,61.65,".9:*6/5<"'.3653?/"'2/.6156.2)5*<!*+,5(6
9#$$%,)*"5*5$+.8&F%*#)9$&-.+5*,)6&9#$$%,)*"5*5$+.>6-1*60.,6<:*65,3+5/21*(6

!53!.,86 *6 12.&*6 <:*6 #*12.6 1.'6 <52"*6 <5356 5<3+.<"*6 5356 <:*6 #5)*+6 156
3+.33+5'60*1*61.61'*).61.63.".656,56#H,6"*'.6/*06*602A1*61*6;3"6#5<1+'.1*6
#53*6/*"*&53*61535656)+2</!.<1*6/*0*6+06#*'/*65,".3+5.1*86<+06,.'23!*6 ":*6
)'.<156/*0*6*61563+.33+5'6#*''.61561'.0.3!:*61*6"5."'*6'5.361.6L.2<!.(6

#6D<156?63+56535$6&.263+56&*+65,).<.'6535E6
$61516567(6M(6.''5&5<".<1*6156".<"*6'2'(6
#6.*''.6156&'2).,6#6".3*65+62?86<.60565<"*'<.'.06*6/.31*(6
:.,6 #*'6 ,*'"56 *6 /*/!52'*6 "2<!.6 &2'.1*6 .6 /.&59.6 1*6 0."+<)*6 #.'.6 *+"'.6

12'5/9:*656.''.</.1*(6
#6;)+5<".6.60:*86/21.1:*6#6".3.67*5(6#6@!5).(6
..'153!.,863+5653565,"2/*+6*6&'.9*65615+6+0.6&.'5<.9.6156&*.'(6.53.6)'.9.6

156 !5+,6 *6 ,*36 5,".&.6 /*<"'.6 *,6 *3!*,6 15356 3+56 ,5<:*6 "2<!.6 #*,"*6 5356 0*'"*(6
!53!.,86 3+.,56 3+56 ."2'*+6 /*06 .6 3.".6 376 <*6 /*<1.1*6 156 R*<7*'1(6D6 ,.".1*6 1*6
0+"+<)*6 ,56 5,#.<"*+656*6&53!*61*6&2'.3.".6 ,56#H,6 .6 ".'5'6+0.6#*''.6156+0.6



! #$%

&.'+3!52'.61*,612.&*,6."'7,61*6/.''*656.6)5<".3!.63+56&5''.&.656'2.656.61'*).61.6
3.".63+56".'2.6+065,/.'/?+6#53.,6#51'.,61.6'+.(6

;6/."7,"'*"56"*26"5''="2/.65862<,".<"J<5.6<*,6,5+,65"52"*,(6D6*&,5'&."='2*6156
!+<,2/96./+,*+6.*6"*1*6*<'56.&.3*,6"*1*,61*63+2<"*6)'.+6<.65,/.3.6156:5'/.33286
<:*6 !.&5<1*6 '5)2,"*6 ,+#?',"2"56 156 12,"A'&2*6 ,5=,02/*6 ,2023.'6 506 <*,,.6 23!.6
15,156 *6 "5''50*"*6 156 )c,/86 .<*6 1.6 '5&532:*6 156 8*07,6 *6 %'.<1*(6D6 5#2/5<"'*6
#.'5/563+56 "*26<.6#.'"561.605"'=#*3563+56?6/*<,"2"+=1.6#53*6&.2''*61*6/.2,6156
-<<6 56 .6 #.'=3+2.6 156 (:*6 :2/!.<6 /*&'2<1*6 +0.6 ,+#5'"=/256 156 3+.'5<".6 56 +06
./'5,86 1+.,6 &.'.,6 56 +0.6 #5'/!.6 *+6 /H&.1*6 3+.1'.1*,(6 8*1.,6 .,6 '5,215</2.,6
,5<!*'2.2,61.6&2'2<!.<9.61*6#.37/2*61.6<+,"29.6"2/.'.06150*321.,6565,,5605,0*6
<*&'56 512"=/2*86 <*6 3+.36 <*6 0*05<"*6 1.6 /."7,"'*"56 20#*'".<"5,6 15&."5,6 35).2,6
5,".&.06506/+',*865,"7632"5'.305<"56/*0*6+0.60.,,.6156'+=<.,6,*&6.,63+.2,6,56
"5056 5,".'506 "*1*,6 *,6 */+#.<"5,?6 5<"5''.1*,6 &2&*,(6 !*,6 '53."*,6 1.,6
"5,"50+<!.,6*/+3.'5,6"'.<,#.'5/563+56.,6*<1.,6,5=,02/.,6"*'.06./*0#.<!.1.,6
#*'6+0.6&2*35<".6#5'"+'&.9:*6."0*,"?'2/.6156 /.'7/"5'6 /2/3=<2/*(6C06.'"2)*6156
/!.#53.'2.615#*2,6.&5'2)+.1*6/*0*6#5'"5</5<"56.*60+26'5,#52".1*65,/'2&:*61.6
/*'*.6 56 #.'6 ,5<!*'6M5*')56 B*""'5336 56 +06 )+.'1.2/!+&.6 156 ,51.6 1*6 5'+12"*6 56
&5<5'.1*6#'5,215<"561.,6,5,,T5,63+.'"52'.,6,2'6B'515'2/96B.392<5'860.)2,"'.1*2
0*'6156!+&32<86"*'.0615,/*&5'"*,6#53.,6"+'0.,6156&+,/.6506#.'"5,6'50*".,61.6
23!.86'5,#5/"2&.05<"586*6#'2052'*6<.6"5'/52'.6/.0.1.6&.,63"2/.61.6#3."."*'0.61*,6
)2).<"5,86*6A3"20*65</'.&.1*6<.654"5<,:*6156+06#?656 "'5,6#*35).1.,6<.6#'.2.6
.'5<*,.6 1.6 &.=.6 1*6 %+'./.&5'"*6 #5'"*6 1*6 &53!*6 /.&*6 156 ;2<,.35(6 D+"'.,6
"5,"50+<!.,6 */+3.'5,6 15#+,5'.06 3+56 *&*,5'&.'.06+06 *&<5/"*6 2</.<15,/5<"56
1565<*'05,6#'*#*'9T5,6"'*.<1*6."'.&?,61.6."0*,"5'.6506&53*/21.156"5''2"2/.<"56
<+0.6 "'.<5"='2.6 12'2)21.6 156 ,+1*5,"56 .6 *5,"5(6 :5<,.)5<,6 156 /*<1*35</2.6 56
,*321.'251.156 5,":*6 ,5<1*6 !*'.6 .6 !*'.6 '5/5&21.,6 156 "*1.,6 .,6 #.'"5,6 1*,6
12"5'5<"5,6 /*<"2<5<"5,6 56 .*6 ,*&5'.<*6 #*<"="2/56 )'./2*,.05<"56 3!56 .#'*+&56
15/'5".'63+56+0.6<2,,.6#'*615"+</"2,65,#5/="2/.6,5<.6,20+3"J<5.05<"56/535&'.1.6
#53*,6*'12<7'2*,6156"*1.,656/.1.6+0.61.,62)'5<.,6/."51'.2,6156"*1.,6.,612*/5,5,6
5#2,/*#.2,6 ,+<52".,6 66 .+"*'21.156 5,#2'2"+.36 1.6 (.<".6 (?6 506 ,+"'7)2*61.,6 .30.,6
1*,6 "2?2,6 /.=1*,6 3+56 "*'.06 ":*6 2<5,#5'.1.05<"56 /!.0.1*,6 156 5<"'56 <=,(6 D,6
"'.&.3!*,6 156 ,.3&.05<"*86 '50*9:*6 1*,6 1?&'=,6 '5,"*,6 !+0.<*,6 5"/(6 "*'.06
/*<"2.1*,6.*,6,5<!*'5,6:2/!.536:5.15656B23!*86)c*86'+.61.6M'.<156%'+<,N2/9656
,5<!*'5,6 8(6 @(6 :.'"2<86 WW86 W+86 W*6 56 +086 0+'.3!.6 1*6 1*'"586 .,,2,"21*,6 #53*,6
!*05<,656*"2/2.2,61.62<".<".'2.632)52'.61*61+3+56156@*'<+.3!.6,*&6.6,+#5'&2,:*6
)5'.36156>(L(>(861*6/*<"'.2.302'.<"56*60+2"*6!*<*'6&536,2'6>5'/+35,6>.<<2&.36
>.&5.,6@*'#+,6;<15',*<6;(M(86;(.(86;(68(86.(@(86;(@(%(86:(.(867(.(86:(%(86!(((D(86
((D(!(86:(B(>(86:(L(-(;(86%(R(86:+,(6!*/(86.(R(M(86B(8(@(!(86B(L(C(R86B(L(@(.(-(656



! #$&

B(L(@(((6 K@1;1@8& @#$& ;,<."& @#!5)%$$8& &:.& 2"*%%.& ;%."R& E1=18& E)#!5*& ,+& *5%& =.+*%+8&
(.)."5%#+,&/.&?.++%*%#+.R&E1"18&E)#!5*&,+&&.#)*&".*+#;F8&(.)."5%#+,&/%&&/,&".*+#;#,R&E1418&
E)#!5*& ,+& K*5%& 7+/%+& ,+& *5%L& 45#$*"%8& (.)."%#+,& K/.& 7+/%=L& /,& (.+/,R& "1;18& "+#)<&
(,:)$%",+8& (,)$%"5%#+,& "+#)./,R& E1(1618& E)#!5*& (,==.)/%+& ,+& *5%& 6.*58& (.)."5%#+,&
(,=.)/.)*%& K/.& 7+/%=L& /,& 6.)5,R& 41"18& 4%=-%+& ,+& ".+"#.=%)*8& 4%=-+,& /,&
".+".=%)*,R&?1"18&?:$*#;%&,+&"%.;%8&?:#%&/%&".%R&41618&4%/#;#).%&6.;;.".:+%:$8&6.;5.+%"&
%=& 4%/#;#).R& 01&1718& 0#$*#)!:#$5%/& &%+)#;%& 7+/%+8& 7+/%=& /%& &%+)#/,& 0#$*#)!:#/,R&
&171018&&%)#,+&7++#;%+&,+&*5%&0.<1&7+#;#."&4,+&/,&0#.R&41#1@18&4.$*%+&,+&#,-@,:)/$8&
4%$*+%&/.&(.!.R&41;1(1218&4%=-%+&,+&*5%&;,<."&(+#$5&2;./%=<8&4%=-+,&/.&2;./%=#.&
;%."& (+".)/%$.R& 61*18& 6.;5%",+& ,+& *.B$8& 6.;5.+%"& %=& 0#+%#*,R& 4:$1& 0,;18& 4:$#;.%&
0,;*,+8&0,:*,+&%=&4\$#;.R&"1*1=18&"+%$#/%)*&,+&*#+%&=:.+/$8&"+%$#/%)*%&/,$&&%+)#!,$&
/%&&.").=%)*,R&#141;1018&#%"",B&,+&*5%&4+#)#*<&(,""%!%&,+&0:-"#)8&4%=-+\&/,&(,"\!#,&
/.&4+#)/./%&/%&0:-"#)R&#1;1!1418&#%"",B&,+&*5%&;,<."&!)#)%+$#*<&,+&(+%".)/8&4%=-+,&/.&
!)#)%+$#/./%&;%."&/.&(+".)/.R&#1;1;131#18&#%"",B&,+&*5%&;,<."&(,""%!%&,+&"+.;*#*#,)%+$&,+&
(+%".)/8&4%=-+,&/,&(,"\!#,&;%."&/%&4\/#;,$&/.&(+".)/.R&#1;1(1&1(18&#%"",B&,+&*5%&;,<."&
(,""%!%&,+&&:+!%,)$&,+&(+%".)/8&4%=-+,&/,&(,"9!#,&;%."&/%&(#+:+!#>%$&/.&(+".)/.1L6

1+</.6,56&2+6/*2,.6#.'5/21.6506"*1.6.6 "+.61'*).6156&21.(6!53!.,86,565356
"2&5,,56.''.</.1*6*6)*'1*61.63*"5'2.6#.'.6535653562.,56350&'.'61.6".9.6156*+'*86376
2,,*62.860.,6#.'153!.,6*6/21.1:*6?63+56#*12.6"5'6,21*65</."2".1*6#*'6.)'5,,:*656
#*'"56 156 .'0.,6 56 7*56 #*'6 ./.0#.'2.05<"*6 56 /+0#32/21.15(6 D6 /*/!52'*6 ?6 3+56
,.3&*+6<.3+53.6 /*''21.6 3*+/.6 .6 &21.6153586 ":*6 /5'"*6 /*0*6!5+,6 "5'6:*2,?,(6D6
3+5E6.*'675,+,86,20(6$6,*3"*+6<.,6/*,".,615356+0.615,/.').615642<).9T5,(6

#6(5'763+565+60."526#6".3.65356#86,206*+6<:*E6
$6&5''.<1*6#'e6#*''.61*6/./!*''*$6
#6.5).653586M.''->6.5).65358605+6&53!*>6
$6*63+56.6)5<"56&2+6<*6 "206 "*26*61.<.1*61*6/.''*6&2'.<1*6.65,3+2<.656*6

&53!*6 /.'.6 156 /.'<52'*6 )5,"2/+3.<1*6 *6 *6 15,)'.9.1*61*6 &2'.23.".6 ."'7,6 /*06*,6
&*"5,6#'.6"*'.6#*2,6*6,./.<.6&5063+563+5'2.65,"'.9.3!.'65356#51.9*6#*'6#51.9*(6
@506#*'6/2</*>675,+,863+563!56"2'.'.06"*1.6.6.35)'2.63+56"5&56/*062,,*86?6*63+56
"56<+'*(6

$2,6 3+56 5<":*6 15,/5+6 ,*&'56 535,6 "*1*,6 +06 )'.<156 /3.':*6 56 535,6 &2'.06 *6
/.''*65063+56$3565,".&.6.6,+&2'6.*,6/?+,(6$6535,6D6&2'.06<*6/.''*6'5&5,"21*6<.6
)3='2.615,,56/3.':*6/*06&5,"21+'.6/*0*6,56156,*386&53*6/*0*6.63+.656":*6"5''=&536
3+56 156 051*6 <:*6 *+,.'.06 *3!.'6 #.'.6 $35(6 $6 &52*6 +0.6 &*'6 1*,6 /?+,86 3+56
/3.0*+$6$32.,>6$32.,>6$6$356'5,#*<15+6<+06)'.<156)'2"*$62--.6&2/,).#6&$6535,6D6
&2'.06 &506 .6 $356 &5<6 %3**0(6 $32.,86 506 052*6 .6 <+&5<,6 156 .<<*,6 ,+&2'6 #.'.6 .6
)3='2.6 1*6 /3.':*86 <+06 J<)+3*6 156 3+.'5<".6 56 /2</*6 )'.+,6 ,*&'56 *6!*<*!*56 1.6
'+53.6G5'1586/*0*6+06<./"*6156+0.6#7'.1.(6



! #$'

6
6
;6 ".'156 156 &5':*6 /*059.'.6 .6 5<&*3&5'6 *6 0+<1*6 506 ,5+6 02,"5'2*,*6

.0#354*(6%5063*<)56<*6*5,"56*6,*36,56#+<!.656*6A3"20*6"+3)*'6156+060+26"+).'6
12.6.#5).&.2,56.0*'*,.05<"56.*60.'656.'5.386<*6).'&*,*6#'*0*<"='2*6&53!*656
3+5'21*6 156 >*N"!6 .6 )+.'1.'6 /*0*6 ,50#'56 .,6 .)+.,6 1.6 &.=.86 6,6 '*/!.,6
#3.<"2/*&5'".,6 .*6 3*<)*6 1.6 /*,".6 156 (.<1-0*+<"6 586 5<"206 0.,6 <:*6 05<*,86 66
"'.<3+23.62)'5<.6156*<156"3+=.6#*'6&5'5,6<.63+25"+156.6&*'6156#'5/5673+53.63+56?6
<.6 ,+.6 #+'.6 2''.12J</2.6 ,50#'56 +06 ".'2.36 #.'.6 *6 /*'.9:*6 "50#5,"2&*3"*6 1*6
!*05086:.'2.865,"'53.61*60.'(6

;,6 "'5,6 0*/2<!.,6 .02).,6 5,".&.06 ,5<".1.,6 <.,6 '*/!.,86 /*0#'.'5<1*2,56
/*06 .6 /5<.6 &5,#5'.36 56 .6 ."0*,"5'.6 3+56 5'.6 "'5,/.6 0.,6 <:*6 150.2,6 "'2*'5<".(6
:+2".,6 56 "'53+5<"5,6 &5'5,6 ,*=.06 53.,6 &2'6 .3+5356 '5/.<"*6 ".&*'2"*6 #.'.6
5<"'5"5'506 /*<&5',.6 ./*</!5).1.6 /5'/.6 1.,6 *<1.,6 ".2,/.<"5,6 56 12,/+"2'506
.,,+<"*,6 "502<2<*,86@2,,-6@.""'5-6 56$1-6%*.'10.<6/*06*6&5&?6<*6 /.''2<!*656
8*00-6 56 7./9-6@.""'5-86 1*2,6 ).'*"2<!*,6156 /.&53*,6 5</.'./*3.1*,86 &5,"21*,6 66
0.'2<!52'*6/*06/!.#?+,6/*<12'5<"5,656*6<*056156>(6:(6((6K@#$&4.<%$*<A$&&5#38&
).)%&/%&&:.&4.<%$*./%1&'&?121L&%53352,35620#'5,,*6506.0&*,(6.*2,68*00-6567./9-6
@.""'5-65'.06)?05*,861563+."'*6.<*,62</*0#35"*,8656)?05*,60+2"*6&.'+3!5<"*,6
56 .020.3!.1*,6 #*'6 &5'5,86 <:*6 "*,,506 .3+53.,6 /*2,2<!.,6 &2&.'5,6 /.'2<!.,6
'2,*<!.,6560.<52'.,6/.'2<!*,.,(6@!.#2<!.&.06<.6.'52.6/*06,+.,6#7,656&.315,86
/*<,"'+2<1*6/.,"53*6 /*0*6 ".'506.,6 /'2.<9.,86*+6 <*).<1*6/*06,+.6)'.<156&*3.6
/*3*'21.86 "532'5,6 3+:*6 3*<)*6 5'.6 *6 12.(6 $6 $1-6 %*.'10.<6 5,".&.6 &.3*+9.<1*6 *6
&5&?6'5/!*</!+1*6<+06&.2&?061*6/.''2<!*65<3+.<"*6*6<*&506/.&.3!52'2<!*6'2.6
)*,"*,.05<"56156.35)'2.(682<!.6<:*60.2,63+56*<'5605,5,656<*&5612.,658650&*'.6
.2<1.6 +06 #53+5''+/!*6 5<)."2<!.1*'86 54./".05<"56 /*059.&.6 .6 /2/2.'6 ,+.,6
#'2052'.,6 #.3.&'.,6 &5&5,/.,(6 @2,,-6 @.""'5-6 2</32<*+2,56 ,*&'56 5356 #.'.6 ".'5'6
/=/5).,6<*,6,5+,6&'./2<!*,6)*'1+/!*,656<.6/*&2<!.61532/2*,.(6

#6;)*'.86<5<?06#612,,56@2,,-6@.""'5-(6#6!2).6/3.'*86/3.'*(6$+63+5'*6+06
#*+/*61?6)+.(6

$6*6&5&?6&.3&+/2*+6#.'.653.$6
#6;6+.3*6.6+.3*6.6+.+.(6
@2,,-6@.""'5-6 ./.'2<!*+6*6 "52"2/52'2<!*86#*2,6 53.6 .1*'.&.6 "'505<1.05<"56

.,6 /'2.<9.,86 ":*6#./25<"56 5'.6 /*06*,6#*&'5'2<!*,86 568*00-6@.""'5-6 <.0.2,6 ,56
/*<&5</2.6156 "*0.'6*6,5+6=35*6156/.,"*'6.605<*,63+56"*,,56@2,,-6@.""'5-63+56
,5)+'.,,56,5+6<.'2'6563!56#'*05"5,,56.6#*<".61.6"*'0.6156#:*6#'5"*6/*06)5352.6
1*+'.12<!.6 #*'6 /20.(6 I+56 #*15'6 #5',+.,2&*6 "2<!.6 .3+53.6 0*9.>6 :.,6 156
&5'1.156*6&5&?6&.32.6*+'*86+06#5'"52"*6.0*'5/*6/*06,+.6)'.9.6156&.&.1*+'*(6



! #$(

15<!+0.615,,.,6&531.15,6020.1.,86"2#*6B3*'.6:./B'2&*3-865'.6@2,,-6@.""'5-(6
L.#.'2).6156":*6)'.<156/*'.9:*65'.612"=/236156!.&5'86,50#'56/*06+06,*''2,*6<*,6
,5+,6 *3!*,6 ./2).<.1*,6 56 +0.6 #.3.&'.6 &'2</.3!*<.6 <*,6 ,5+,6 '+&'*,6 37&2*,6 156
/5'5<.6 0.1+'.86 0*9.6 .0*'7&536 506 54"'50*(6 $6 $1-6 %*.'10.<6 '2.6 ".0&?06 66
32<)+.)506.+'*'.361*62'0:*'2<!*(6

:.,65<":*6#'5/2,.05<"56!*+&56+0.6#523+5<.6'+,).65<"'56*6,5<!*''2<!*6
8*00-656*6,5<!*''2<!*67./9-(6M.'*"*,6,:*6).'*"*,656<*,,*,61*2,6)?05*,6<:*6
5'.0654/5#9:*]6.65,,.6'5)'.6156*+'*(6D6#*0*61.612,/='12.65'.6+06/5'"*6/.,"53*6
156 .'52.6 3+56 *6 ,5<!*''2<!*6 7./9->2<!.6 /*<,"'+=1*6 56 *6 ,5<!*''2<!*86 8*00-6
3+5'2.6.6#'59*6156*6&*06&2'.'60.+63+56"*,,56.'3+2"5/"+'.305<"565<'23+5/21*6156
+0.6"'*<".1.6/*0*6.63+56"2<!.6.6"*''56:.'"533*(6:.,6,56*6,5<!*''2<!*68*00-6
5'.6/.&59+1*6*6,5<!*''2<!*67./9-65'.6&*3+<".'2*,*6".0&?06586"25366607420.6156
3+56 /.1.6 /.,2<!.6 156 2'3.<15,6 ?6 *6 ,5+6 /.,"53*86 5356 ,56 ."2'*+6 506 /20.6 1*6 ,5+6
*12.1*6'2&.3656/*06".3615/2,:*63+56*6."./.<"56#'5,+<"2&*6/.2+650615,)'.9.656\.!86
/*0*6<.''723*>]6 *6 /*&29.1*6 /.,"53*6 ".0&?0(6!5,<5/5,,7'2*612'5'63+56*,6)'2"*,6
1*615,&.'.".1*6,5<!*''2<!*68*00-6/!.0.'.06.6."5<9:*61.,6.02)+2<!.,(6

#6G5<!.6#'.6/7868*00-6#6.62'0:6/!.0*+2*620#5'."2&.6#8620512.".05<"5>6
$6 &*/586 7./9-86 3+56 &5')*<!.6 ."2'.'6 *6 #*&'5'2<!*61*68*00-6<5,,.6 .'52.6 ,+<.(6
$,#5'.63+56"56#5)*(6

D,6*3!*,60*3!.1*,615637)'20.,6/*<"21.,86*6,5<!*''2<!*68*00-6./!5)*+2
,56.*6,5+6/!.0.1*86#*2,6.,6#.3.&'.,6156,+.62'0:60.2*'65'.063526#.'.6*,6)?05*,(6
$6506"'2,"56"2)+'.6"2/.'.65356.#=,6,+.60.3.&5<"+'.(6(5+6&.''5"561560.'2<!52'*656
*,6,5+,62<5"7&52,65,".&.06/!52*,6156.'52.60.,6@2,,-65'.605,"'.6/*<,+0.1.6<.6
.'"56156,+.&2'.'6*,6#53+5<*,6"*'05<"*,61.6&21.6560+2"*6#'*<"*6<506+06"2/*6156
.'52.6,56&2.6<*6,5+6"'.<5'2<!*6).&*3.(6D,6*3!*,6.'+2,6.2<1.63+'2.0615637)'20.,6
3+5<"5,6 3+56 #*12.06 ,.3".'86 5<":*6 53.6 &52<*+6 .6 35,:*6 56 ,./+12+6 .6 0:*6 #.'.6 *6
,5<!*''2<!*6 7./9-6*6/+3#*,*8612'5<1*63+56,5653.6 "*,,5#.'.6#5'"5861535653.6<:*6
"2/.'2.63*<)56153586,5+,6*3!*,6&.23.<1*6156.10*<29:*(6

#67./9-60.3&.1*86,5+6."'5&21*>6#6)'2"*+653.(6
$3.6 15+6 +06 &'.9*6 506 &*3".6 1*6 0.'2<!52'2<!*6 56 *6 32,*<<5*+6

2''5,2,"2&5305<"5$6
#6I+.36?6*6"5+6<*'<5'2<!*E6%*3+2<!.6156053E6
#6!2).666)5<"563+506?6.6 "+.6<.0*'.1.6#612,,56$1-6%*.'10.<(6K6@2,,-6

3+56?6.6"+.6<.0*'.1.E6
#61:6#612,,56*63./'20*,*68*00-(6
#6K6$1-6%*.'10.<6.6"+.6<.0*'.1.E6#62<3+2'2+6@2,,-(6
#61:6#612,,568*00-(6



! #$)

#6776,526#612,,56$1-6%*.'10.<6<506":*6.06&536<+06'53.</560.32/2*,*6156
,5+,6 *3!*,60=*#5,(6#6 776 ,526 3+506 ?6 .6 <.0*'.1.6156 8*00-86 ?6M5'"-6 3+56 ?6 .6
<.0*'.1.61568*00-(6

#61:6#612,,568*00-6/*06.,637)'20.,6#'5,"5,6.6,.3".'(6
D6#'*<"*6,5<,*60."5'<.36156@2,,-6.12&2<!*+6*63+56!.&2.656/*/!2/!*+63+56

$1-6%*.'10.<6*635&.,,56#.'.6.326."'7,61*6/.''2<!*6*<156*6/.&.3!52'*6<:*6#*12.6
&5'6 56 "*0.,,56 /+21.1*6 #.'.6 3+56 5356 <:*6 0*3!.,,56 *,6 ,5+,6 ,.#."*,6 0.''*<,6
<*&*,(6

:.,63+5065'.6M5'"-E6
M5'"-6 :./!*N53386 3+56 5,".&.6 ,5<".1.6 #5'"*6 1.,6 ,+.,6 /*0#.<!52'.,86

#5'121.6 506 #5<,.05<"*,86 /*<"50#3.<1*6 3*<)56 <.,6 12,"J</2.,86 5'.6 .6 &506 1.6
&5'1.156+06":*6&*065,#?/20561.6."'.5<"560*/21.1562'3.<15,.63+.<"*6,56#*12.6
15,5<.'6&5'(6$3.65'.6"21.6/*0*6&53.6#*'6"*1*,6*,63+56.6/*<!5/2.0650&*'.86/*0*6
.,6)5<"5,612'2.06/*06"'53+5</2.8653.6"*,,560.2,6M23"'.#61*63+56:./!*N533(6(5+6
".3!565'.65,&53"*656)'./2*,*862</32<.<1*2,5605,0*6#.'.6.6"'.)2321.15860.,65,,5,6
)53=215,6156"5''*63+5653.6&2<!.6"*0.<1*6+3"20.05<"563!56"2<!.6"52"*6+060+<1*6
156&5060+2"*60.2*'61*63+56.,6#=3+3.,6"502<2<.,61.6G2A&.6P53/!65653.6,56,5<"2.6
0+2"*6 053!*'6 1.3+53.,6 #5'1.,6 3+56 /*,"+0.&.6 "5'6 56 1.3+5356 ,5<"205<"*6 156
/.<,.9*(6 D6 #.3*'6 /?'2/*6 1.,6 ,+.,6 "./5,6 5'.6 3+.,56 5,#2'2"+.36 506 ,+.6 #+'5'.6
5&A'<5.650&*'.6,+.6&*/.6156'*,.6506&*":*6"*,,56+06.+"5<"2/*6.'/*6156@+#21*86
)'5).05<"56#5'"52"*(6 (+.,60:*,65'.06156+06.3.&.,"'*6 "2<.05<"56&5<*,*6 /*06
151*,6 ."23.1*,6 56 ":*6 &'.</.,6 3+.<"*6 *6 ,+/*6 156 320:*6 56 *6 '526 1*,6 +<)+5<"*,6
#*12.06 "*'<.'86 .2<1.6 3+56 "*,,5&5'1.1563+56 53.6 <:*6 /*,"+0.&.6+,.'6 3+&.,6156
#532/.6<*6352"*6<506".0#*+/*6"*0.'6&.<!*,2152#?6156352"5(6%5'"!.6(+##356?63+56
/*<".'.6 /5'".6 "52".6 2,,*6 .6$1-6%*.'10.<86+0.605<"2'.61532&5'.1.863+.<1*653.6
5,"5&56156.'0.,615,5<,.'23!.1.,6/*06M5'"-6 \*,6/*0#.<!52'2,0*,60*9*235,/*,6
"506 ?6 /3.'*6 ,5+,6 #53+5<2<*,6 .''+"*,6 156 "50#*6 506 "50#*6 /*0*6 *6 '5,"*6 1*,6
0*'".2,]656#512'.6.653.63+56<:*6#.,,.,,56.12.<"56#53*63+563+5'63+5653.6"2'5,,56
3+56"*'.653.63+56/*<".'.6.653.6*+653.6<+</.60.2,6".3.'2.6/*0653.6156<*&*(61:*(6D6
,5+6.6,5+61*<*(6>.&2.6+06'5"2<.05<"*62<."*86+0.63J<)+21.65.:*%:+&'5)2<.36506
M5'"-63+565'.062<23+12&5305<"565&215</2.1*,6506,+.,60:*,61532/.1.,656052*,2
#?,6 /+'&5.1*,(6 82&5,,506 *,6 &*<,6 ".1*,6 ,5<:*6 3+5'21*6 "*,,56 53.6 <.,/21.6
1*<.1.3)*6156.3".63.2.6#*'612'52"*6#'=#'2*656"2&5'.653.6<:*60.2,63+56'5/5&21*6*6
&5<5"=/2*6156+0.6&*.651+/.9:*6M5'"-6:./!*N5336#*15'2.6 "./2305<"56*0&'5.'6
3.1*6 .6 3.1*6 /*06 3+.33+5'6 )'.<156 1.0.6 1.6 "5''.6 56 &5'2,56 '53+2<".1.05<"56
.".&2.1.86/*06<=2.,6<.6"'*<"5656'53+5,".1*'5,6#."'=/2*,6.6,5+,6#?,6'2&.32'.<1*2,56
5<"'56 ,26 #*'6#.).'5023!56 ,5+,6 "'2&+"*,(6I+2976 "*'.6 2,,*86 *6 .0*'63+56#*12.6 "5'6
,21*863+5650#'5,".,,56.*6,5+61+3/2"529*.1*6'*,"*6#*'6&5'5,6+0.602'.1.86"5<,.6



! #%+

156 ,5<"21*6 /*<"21*86 3+56 3!56 /*0+<2/.&.6+0.65,"'.<!.6 "5<15</2.6 .<53.<"56 .*,6
&53*,6*3!*,86+065</.<"*63+56#*+/*,6#*12.06'5,2,"2'(6.*'63+56"506.,60+3!5'5,6
*3!*,6".2,6156"52"29*E6D,6156M5'"-65'.061*60.2,6.'+36.'+322'3.<15,86'5.39.1*,6#*'6
/=32*,6 3+'5<"5,86 56 54#'5,,2&.,6 ,*&'.</53!.,6 5,/+'.,(6B*'.6:.1.056G5'.6G5'2"-86
12'5/"*'.6 1.6 #7)2<.6 ;6 :+3!5'6 %53.6 1*6 0.).'2<56 "+#);%$.& 3+56 #'2052'*6 .6
./*<,53!.'.6 .6 54#5'205<".'6 *6 ,+#5'/232*<6 3+56 3!56 1.&.6 .3+53.6 54#'5,,:*6
*&,5,,2&.6 .*,6 *3!*,86 ":*6 ."'.5<"56 <.,6 12".1*'.,6 1.6 0*1.86 56 53.6 <.0.2,6 ,56
.''5#5<15'.612,,*(6!5#*2,6.6/+'.6/25<"="2/.61*65<'+&5,/205<"*656/*0*6,5'6.3".6
.+05<".'6 ,5+6 ".3!56 56 &*/56 "506 +06 &53*6 '*,"*60.,6 ,5+6 <.'2'E6 -,,*6 /*<&2'2.6 66
,5<!*'.6 !2)<.06 #*2,6 53.6 "506 +06 156 &."."2<!.(6 :.,6 *6 #=</.'*6 1.6 )3='2.6 156
M5'"-6 5'.6 .6 '23+5'.6 156 ,+.6 /.&5352'.6 0.'.&23!*,.(6 $'.6 /.,".<!*25,/+'.6 /*06
*<1+3.1*6 <."+'.3(6 ;#.'.'.2.6 .3+53.60.<!:605,0.6 #*'6 /.+,.6 1.6 3+.6 <*&.86 *6
3+56.+'5*3.&.6,+.6 32<1.6/.&59.6<+0.6/*<"+,:*6156/./!*,6 3+4+'2.<"5,8656 "2'5'.6
.,6+<!.,6".0&?0863+2<".2"52'.6?6'23+5'.(6$6.)*'.6#'5/2,.05<"563+5866,6#.3.&'.,6
156 $1-6 +06 /*0*6 '+&*'6 2<12,/'5"*86 1532/.1*6 /*0*6 .6 0.2,6 15,0.2.1.6
'*,2"3*'.9:*86,562<,2<+.&.6506,+.,6"./5,8653.6#.'5/2.6":*6.0*'7&53(6506,+.61*/56
"20215'61*<'535,/.63+56#*'6/5'"*6.6&53.6 "5''.6156!5+,61.6 -'3.<1.6<:*6#*,,+=.6
+0.6.653.62)+.3(6

.*'62<,".<"5653.6"2/*+6,235</2*,.6/*06*,6*3!*,6&.24*,6.3)*6"'2,"5,(6$3.65,"5&56
#*'6 '5"*'3+2'6 0.,6 .3)*6 3!56 15"5&56 .,6 #.3.&'.,6 <.6 3=<)+.(6 C0.6 2</32<.9:*6
#'*#5<12.2.6 .6 ".3.'$6 .6 12)<21.156 12'2.23!56 3+56 /.3.,,5(6 D,6 32<1*,6 37&2*,6
.&'*/!.'.06+060*05<"*60.,6 53.6 '502'*+(6#.'.6 /20.656 '*0#5+6<+06'2,2<!*6
3./'563+56"2<!.6506,26"*1.6.6"'5,/+'.6156+0.6<.,/5<"560.<!:6156:.2*(6$3.6,.&2.6
0+2"*6&5086<2<)+?06053!*'86*63+56"2'5'.6.65,"'6&2/.6$1-612'5'6.3+23*6#*'3+56
5356 5,"'2.'.6 506 ,+.,6 2<"5<9T5,6 <*6 3+56 5'.6 ,20#35,05<"56 +0.6 3+5'53.6 156
<.0*'.1*,(6@*0*6156!7&2"*6*6<.'2'6156.3)+?0605"2.6*6&5153!*6<*6"./"*61563+56
*6'.#.'61.6&2/2/35".65,".&.6,50#'56#.'.6/20.656#.'.6&.24*6506"'5<"561.6 <.<53.6
153.(6 ;#5<.,6 .)*'.6 *6 #.26 15356 0.<"2<!.2*6 #53.,6 ".'15,6 .6 5,"+1.'6 1+'*6 #.'.6
.''.</.'6 <*6 54.056+0.6&*3,.6 #.'.6 *6 2<"5'05127'2*6 56 5356 2.6 #.'.6 *6 /*3?)2*61.6
8'2<1.156 #.'.6 5,"+1.'6 #.'.6 1*+"*'6 3+.<1*6 1524.,,56 *6 ,5/+<16 '2*6 /*0*6 ,5+6
2'0:*6 P(6 $(6 P-3256 3+56 5,".&.6 /*''5<1*6 <.,6 /*''21.,6 156 &2/2/35".6 1.6
+<2&5',21.156 1*6 /*3?)2*6 1.6 8'2<1.15(6 .*+/*6 /+21*,*6 5356 ".3&5'6 #53*6 3+56 53.6
,5<"2.86.3+5356#5,.1*6&.'2*61*3*'*,*6<*6,5+6/*'.9:*6153.6#*'6&5'5,86#5<5"'.<1*6
."?6 *6 J0.)*(6:.,6 5356 5'.6 /'2.<9.6 56 ./.,*6 #+15,,56 .#'5<15'6 .6 .076 23.6 /*06 *6
"50#*(6$35,65'.06#'*"5,".<"5,6<.6".0=32.61535656M5'"-6,.&2.6I+506?6*6#'2052'*6
56 .#=,6 5356 .6 ,.<".6G2')506 56 506 ,5)+21.6 (:*6 7*,?(6:.,6 5356 5'.6 2<5).&5305<"56
&*<2"*6 /*06 +06 <.'2'6 5,"+#5<1*6 56 5356 5'.6 *6 3+56 #.'5/2.86 "*1*6 2<"52'*6 +06
/.&.3!52'*86 ".0&?06 *6 "*'0."*6 1.6 ,+.6 /.&59.6 ."'7,6 ,506 &*<?6 3+56 53.6



! #%*

'5/*<!5/5'2.6*<1563+5'63+56"*,,56#*'6.3)*6"*'.61*6/*0+0656#53.60.<52'.6/*06
3+56 5356 &2'.&.6 .6 &2/2/35".6 <+<"*6 .*6 3.0#2:*6 /*06 ,+.,6 0:*,6 "*'.6 1*6 )+21:*6 56
".0&?06#53*6#5'"+056.)'.17&5361.3+535,6 )*,"*,*,6 /2).''*,6 56 .3?0612,,*6 535,6
5'.06.0&*,61*605,0*6".0.<!*6562,,*65'.6#*'63+56$1-%*.'10.<6<+3).&.63+56
53.6 5'.6 ":*6 "'505<1.05<"56 5,#5'".6 #*'3+56 5356 <:*6 2.6 .<1.'6 /*06 ,+.6 &2/2/35".6
#.'.6/20.656#.'.6&.24*6506"'5<"561*6<.'12<'2<!*6153.(6

6
M5'"-6 5,".&.6 &5,"21.6 /*06 ,20#32/21.156 0.,6 /*06 .3+5356 )*,"*6 2<,"2<"2&*6

1.,615&*".,61.6(5<!*'.6:*1.6#*2,6 53.6 ,50#'56.102"2.63+56 ,50#'56!.&2.6+06
#*12.63+565356#+15,,565,".'6"*'.(6C0.6&3+,.6,20#35,6.'+3653?/"'2/*86"2<)21.6/*06
&*<53+2<!.,6 /*'.<"5,6 \#*2,6 5,#5'.&.2,56 <*6 (":$*+./,& /.$& 0.=.$6 3+56 *6 .'+36
53?/"'2/*6&25,,56.6,5'6+,.1*]86/*06+06535).<"56&56.&'2<1*2,56."?6.6,5#.'.9:*6+06
&*3,2<!*615635<9*6\5063+5653.6,50#'56"'.'2.6+0.605/!.6156.3)*1:*6'5/5<15<1*6
/*06*6,5+6#5'"+056#'5"5'21*6#*2,6*6 35<9*615"*'0.&.6.6 32<!.]656+0.6,.2.6 "'5,6
3+.'"*,6.'+320.'2<!*6/*'".1.6.0#3.6'5.39.&.06<.6#5'"529:*6,+.6)'./2*,.6"2)+'.6
5,)+2.(6 $3.6 35&.&.6 +06 /*3+5"5'2<!*6 156 +06 /!.#?+6 156 #.3!.6 <5)'.6 156 .&.,6
3.').,6'5.39.1.,6506/*<"'.,"56<.,6,+&*'1.,6156/!5<23!.6.'+32*&*656.*63.1*6+06
3.9*6&*'&*35".61*605,0*6"*0(68*1.6.6".'1561.6"5'9.2"52'.6#.,,.1.653.65,"5&5666
/.".6 1.3+53.6 /!5<23!.60.,6 #*'6 "206 53.6 !.&2.6 5</*<"'.1*6 *6 3+56 #'*/+'.&.6 <.6
323+21.9:*6 156 &5':*6 1*6 @35'-86 1*6 #'=#'2*86 32)52'.05<"586 0.<+,5.1.6 0.,6 3+56
<:*6,56<*".&.86,5"56151*,6#*'61*2,656+06#5</5(6$3.6 "2'5'.2*6 "*1*653.605,0.656
3+56.35)'2.6"*26.6,+.63+.<1*6*6#'*&*+65<":*86,*''2<1*666.1*'7&53620.)5063+56*6
5,#53!*63!5615&*3&2.6.653.>6$63+.<1*653.6*6#H,6<.60*'2<).6#.'.60.<"5'6.6"*'0.6
53.6 .12&2<!*+6 3+56 .3+23*6 2.6 "2'.'6 *6 ,*<*6 156 /5'".6 )5<"56 3+56 53.6 ,.&2.(6 (5+,6
,.#."*,6 5'.061.6A3"20.65060."?'2.6156 /.39.1*,6 \$1-6%*.'10.<6*')+3!.&.2,56
156,5'60+2"*63%*#*%60.,6<+</.6"2&5'.6+<,6#5,6/*0*6*,6156M5'"-6:./!*N53386+06
/2</*8656<+</.6"5'2.6<5063+56*6'2*6/*''5,,56#.'.6/20.]6/*06#*<"52'.,6156&5'<2'656
.#5<.,6+0.6535).<"56"2&53.6<*,6,5+,65</+'&.1*,6052*,2#?,(6(5+,6&506"*'<5.1*,6
"*'<*'53*,6 542&2.06 ,+.,6 #'*#*'9T5,6 #5'"52".,6 ,*&6 .6 ,.2.6 56 <:*60.2,6 1*6 3+56 .6
<+,".605121.6 1*,6 ,5+,6050&'*,6 )+.'<5/21*,6 156052.,6 "2<.,6 /*06 /.3/.<!.'5,6
'5"*'9.1*,6563.')*,6/.<*,232).,(6I+.<"*66,6'*+#.,6156&.24*653.,65'.06*6#'2</2#.36
/+21.1*6156M5'"-6563+506/*<!5/5<1*6.,6.3&*'*9.1.,65,#5'.<9.,656051*,61*,6
1*/5,6 15'5,,5"5(6 .<*,6 \50&*'.6M5'"-6 <:*6 &25,,56 .6 &5'6 <.0.2,6 *,6 15'.,,5"56 156
<*&*]6 #*12.6 ./!.'6 506 ,5+6 /*'.9:*6 .3)*6 506 3+56 <2,,*6 /5<,+'723.E6 82<!.6 53.6
3+."'*6/*<<+<"*,6#53+5<2<2<!*,86/*06#*<"*,6!*''2&5305<"5632<1*,86"'5,6#59.,656
/.02,*3.,654"'.8656/.1.6/*<<+<"*6*'<.1*6156"2".,6156/*'5,612"5'5<"5,86'+&'22'=,5*86
.'+36 #7321*86 0.3&.6 56 &5'15'&23!.86 56 53.6 05,0.6 *,6 .'5<.&.6 56 .<23.&.6 3+.<1*6
/!5).&.061.6 3.&.)506 56 *,6 #.,,.&.6 56 "2<!.6+06 "2<*32<!*6#.'.6 #H'6 *6 "5''*6 506



! #%"

/20.6#*2,653.6<:*6*,6/*<"2.'2.663+53.,63.&.152'.,6#*2,653.6.,6&2'.6/!.0+,/.<1*6
'*+#2<!.,6.,,20(6$3.6"'.'2.6*6.'+36#.'.6"5'6,*'"5865,#5'.<1*6/*<"'.6.65,#5'.<9.86
.6/*'6153.656/*'61.6,*'"56".0&?06#.'.6+0.6<*2&.6"5'6+06#*+3+2<!*6156.'+36506
.3)+06#*<"*6153.6#*2,6*6&5'1563+5653.635&.&.6<.3+535612.61.6*+"'.6,50.<.63!56
"'*+456 "'2,"5'.6 #*'3+56 *6 #.26 15356 *6 '5"5&56 #.'.6 5,"+1.'6 #.'.6 .6 &*3,.6 1*6
2<"5'05127'2*6 56 #*'3+56 53.6 #5<,*+63+56 ".3&5'6 535(6 ,.=,,56 3+.<1*6 53.6 ,56 &5,"2.6
5,,.6 0.<!:6 53.6 3+.,56 3+56 .,6 #H,6 6,6 .&5,,.,6 56 2,,*6 1.&.6 ,*'"56 56 5</*<"'*6 156
<.0*'.1*,6,56,56#T5065,,.,6/*2,.,66,6.&5,,.,615,1563+56<:*6,5<.6,54".2"52'.(6

$65<"'5".<"*6565<"'5".<"*>6$,,.654#'5,,:*6"5<,.61*6,5+6'*,"*>6C0.6"'2,"5'.6
/*<,+021*'.6.=65,"76"*1*6*6"50#*(6(+.605,0.6.30.6,56&56506,5+,6*3!*,65653.6
1.'2.6+060+<1*6#.'.65,".'6<.62<"2021.1561*6,5+6#'=#'2*63+.'"*6".0232.'6*<1586
15''.0.<1*6 37)'20.,86 53.6 #*15'2.6 ,*3".'6 +06 &*06 /!*'*6 56 .32&2.'2,56 1*,6 ,5+,6
,5<"205<"*,6'5#'2021*,(6;2<1.63+56<:*650654/5,,*86#*2,653.6,.&2.6/*0*6/!*'.'6
)'./2*,.05<"56 .<"56 *6 5,#53!*(6 K,6 .1*'7&5386 M5'"-86 5356 12'2.(6 ;6 #7321.6 3+'6 1.6
".'156"*0&.6,*&'56+06'*,"*62<"2<2".05<"56"'2,"5656#5<,."2&*(6M5'"-6:./!*N5336
.<53.6 506&:*(6 (2086 3+56 53.6 /*0#'55<15'.615,156 *6 2<=/2*6 3+56 *6 ,5+6 ,*<!*6156
/.,.05<"*6.#'.'.1*656,2<*,6".<)5<1*6<A#/2.,6#53.6,5<!*'.6L5))-6P-32568(@(!(6
\#*2,6 .63+56 /.,.'.6 /*06*6 2'0:*60.2,6&53!*65'.6.6 ,5<!*'.6P-325]6 56 ,5)+<1*6*6
'2)*'6 1.6 0*1.6 .6 ,5<!*'.6 M5'"'+156 P-3256 35&.<1*6 +0.6 ,+<"+*,.6 /*<"5/9:*6
/2<'.6)+.'<5/21.6156+0.6/+,"*,.6'.#*,.6.'+36<:*6!.&5'2.6<.0.2,6156,5'(6$3565'.6
<*&506150.2,6#.'.65<"5<15'(6$356<:*6./'512".&.6<*6.0*'612'52"*6156<.,/5<9.61.6
0+3!5'(61.3+53.6<*2"56156"5,".6!76".<"*6"50#*6."'7,6<*6(*"5',6\5356.2<1.6+,.&.6
/.39.,6/+'".,]63+.<1*6535,6"2/.'.06.6,=,653562<,2<+.'.6+06&'.9*6506'51*'6156,+.6
/2<"+'.6 3+56 53.6 "2/.'.6 &'.</.6 ."?6 <*,6 37&2*,(6 $356 .6 /!.0.'.6 ,+.'2<!.6 506 &*'6
5,"'.<!.05<"5650&.').1.656'*+&.'.6+063+.,56&52<*6\*6#'2052'*>]60.,6"*'.6,=6
<.6#*<"2<!.61*6,5+6<.'2'6565<":*65356,56#'5/2#2"*+61*63+.'"*6/*06#'5"54"*6,*&'56
'5"'2)5'.<"5,(6 (+<52"2<!*6 20#5"+*,*>6 B*'9.6 156 /.'7/"5'6 <+</.6 "*'.6 *6 "*'"56 156
L5))-6P-3256 56*63+56 /*'"5<.,,56 561*&'.,,56M5'"-615&2.6 ,5'6*6!*05065<"'56*,6
!*05<,(6 :.,6 5,#5'.'86 ,50#'56 5,#5'.'6 ,5'6 #5121.86 56 5'.6 .<*6 &2,,54"*6 3+56 506
&'5&56 5,".'2.6 "2<1*>6 (5+6 ).3:6 215.36 <:*6 ?6 <5<!+06 #'=</2#56 5</.<".1*6 3+56
#+,5,,56.*,6,5+,6#?,6+06.0*'6'.'*6560.'.&23!*,*860.,6.<"5,6+06!*0506&2'236
/*06+06"*'"56'*,"*6"'.<3+23*63+56<:*6!*+&5,,565</*<"'.1*6*6,5+6215.386/*06.6
/.&5352'.6 ".3&5'6 32)52'.05<"56,.3#2/.1.6156/2<'.6563+56.65<"5<15,,586.6 "*0.,,56
506 ,5+,6 &'.9*,6 ./*</!5).<"5,86 .6 .#5'".,,56 /*<"'.6 5356 506 "*1.6 .6 "*'9.6 156 ,+.6
#'*"+<1.6<."+'5'.6.#.24*<.1.656.6./.'2<!.,,56/*06+063*<)*6&52<*(6(5'2.6/*0*6
*6/?+(6.*'65,,5653.6.<53.&.6<5,,.6".'15650&.3,.0.1.6156&5':*(6@*06"*1*6*6,5+6
/*'.9:*6 153.6 53.6 .<,52.6 #*'6 ,5'6 ,=6 153586 ,+.6 <*2&.6 /*0#'*05"21.6 <.6 '23+5'.6



! #%#

/*0*6<.6#*&'5'.86<.61*5<9.6/*0*6<.6,.A1586."?63+56.60*'"56<*,6,5#.'56*,61*2,86
15,"56#.'.6"*1*,6*,612.,6#*'6&2'(6

$6 5<3+.<"*6 $1-6 %*.'10.<6 5,".&.6 /*06 *6 #53+5<2<*6 8*00-6 15"'7,6 1*6
/.''2<!*653.6#5<,.&.654./".05<"56,56&2'2.6 <.0.2,865,,5612.65063+5653.6#+15,,56
/!.0.'2,56,+.6 "+"+'.60+3!5''2<!.(6$<":*653.,6#*15'2.06".3.'6153.6."?6 "2/.'506
156/.'.,6'*4.,86%5""!.6(+##356 ".0&?08656$1-865,,.6 3=<)+.6&2#5'2<.63+565,".'2.6
/*06 G2<"56 56 1*2,6 506 1*&50&'*(6 $3.6 /+21.'2.6 15356 /*06 #*<"*'"*,6 0."5'2.2,6
".0&?06 #*2,6 M5'"-6 5'.6 "502<2<.05<"56 ,.).'6 56 ,.&2.6 3+56 +06 05'*6 !*0506
)*,".61*6,5<"205<"*61*63.'(6;,6#.<3+5/.,6153.6"52".,6<+06"*,".1*6*+'*#.'1*656
*6#+1206'.2<!.6;<.61561532/2*,.6/'50*,21.1586"2<!.06/*<3+2,".1*6*#2<2:*6156
*+'*6156 "*1*,86#*2,6 "2<!.653.60:*656 ".<"*6."?6#.'.6./5<15'6*6 "*)*86#*3&23!.'6.6
"2<.6 "3*'61.6 ".'2<!.6156 "'2)*6/*06"5'05<"*6560545'6<.605,0.612'5//:*615#*2,6
1.'6#*<"*6156/'5056.*6352"5656.9A/.'656&."5'6/3.'.6156*&*,650&*'.6<:*6)*,".,,56
3+.<1*6,56"'.".&.6156/*05'6/*06)5<"563+56.61524.&.65</.&+3.1.6560+2".,6&5'5,6
53.6 2<1.).,,56 .6 ,26 05,0.6 #*'6 3+56 <:*6 ,56 #*12.6 /*05'6 .3)*6 #*?"2/*6 /*0*6
&2*35".,6 *+6 '*,.,6 56 535,6 !.&5'2.06 156 "5'6 +0.6 ,.3.6 156 &2,2".,6 32<1.05<"56
15/*'.1.6 /*06 3+.1'*,6 56 )'.&+'.,6 56 .6 "*"*)'."2.6 1*6 .0*'6 156 /./!*''*6 1*6
M.''-*N5<61*6&*&H6M23"'.#63+563+.,56".3.&.6":*6!+0.<*63+565'.656/*&5'".,6156
;5#)*%6 #.'.6 .,6 /.152'.,6 56 .3+53.6 &.<15<.6 156 #'.".6 1.6 323+21.9:*6 5060.,,.6156
&5':*61*6@35'-6/*0*6.,63+56"506.,6/.,.,6'2/.,(6$356!.&2.6156,5'6.3"*656*0&'*,6
3.')*,6\53.6,50#'56.#'5/2.'.6#.'.60.'21*6*,6!*05<,6.3"*,]6/*0615<"5,6&'.</*,6
&'23!.<"5,6,*&6+06.''5&.".1*'6&2)*156/+21.1*,.05<"56.#.'.1*656535,62'2.06.*6
/*<"2<5<"56 #.'.6 .6 3+.21520536 \"'5,6 ,50.<.,60.'.&23!*,.,>]6 56 5<":*6 3+.<1*6 ,56
2<,".3.,,506 <+0.6 )'./2<!.6 156 /*<"*'"7&536 56 32<1.6 /.,2<!.6 ./*3!51*'.6 /.1.6
0.<!:6535,6"*0.'2.06<+<"*,6.6,+.6/*0212<!.86,20#35,60.,6#5'"52".05<"56&506
,5'&21.86#.'.6535,61*2,2<!*,6,=,656.<"5,6156,.2'6#.'.6*6"'.&.3!*653561.'2.6506,+.6
3+5'21.6 0+3!5''2<!.6 +06 .&'.9:*6 1*6 "+<1*6 1*6 /*'.9:*6 56 02'.'2.6 #*'6 +06
0*05<"*86&506<*6"+<1*61*,6*3!*,6153.(6

$1-6 %*.'10.<6 #5')+<"*+6 .6 8*00-6 @.""'5-6 ,56 5356 "2<!.6 ./.&.1*6 56 5356
12,,563+56,206565<":*653.6.&*"**+6*,6/.39T5'2<!*,6153565612,,56#.'.65356/*''5'656
2'6&'2</.'6/*067./9-656,5'6&*<'2<!*656<:*6&'2).'60.2,(6:.,68*00-612,,563+56
3+5'2.6.6&*3.656$1-612,,563+56<:*6#*2,6*6&5&?65,".&.6&'2</.<1*6/*06.6&*3.656,56
5356"2'.,,562.6"5'6&.'+3!*60.,68*00-612,,563+5666&*3.65'.615356563+5653563+5'2.6.6
&*3.6 15356 56 &."5+6 *,6 #?,86 *'.6 ,206 ,5<!*'(6 D6 )5<2*'2<!*6 1535>6 D!86 5'.6 <76 +06
!*0506*6#53+5<*68*00-6@.""'5-615,1563+561524.'.6.,6"'.31.,(6$1-612,,523!56
3+56<:*86<:*6563+5615,,56*6"*'.63*)*656#512+6.6@2,,-6@.""'5-63+56<:*6/515,,5(6

#6 G*/56 <:*6 ?6 .6 02<!.6 2'0:6 #6 12,,56 *6 35&.1*6 1*6 8*00-(6 #6 ;6 &*3.6 ?6
02<!.(6



! #%$

:.,6@2,,-6@.""'5-6#512+6.*6&5&?6%*.'10.<63+56*3!.,,56#.'.6.3+286#.'.6
.3+26<*6,5+6151*656,+''2#2*+6.6&*3.615#'5,,2<!.656<*)*+2.6#53.6.'52.6568*00-6
3+56/*''5650612,#.'.1.6."'7,6153.86&5</51*'61.6#.'.1.(6

#68+1*6#53.6"'.<3+2321.156#6'2.6@2,,-(6
$653.6".'2.6/*,3+2<!.,6<.,6&*/!5/!.,61*6.<<2<!*6#.'.612,"'.=23*656".'2.6156

/*<".,6.3+265,"76*6/.#2":*86.3+265,":*6,5+,61*2,6/.&.3*,86.3+265,"76*6,5+6/.''2<!*6
156#:*21523=8656.3+26&.2653586"2#+'.86"2#+086"2#+0(6"20(6:.,6$1-6#5)*+6*6#5:*6<.6
+<!.6#*'6/.+,.6153563+56".'2.6"*1*6*60+<1*6".'5'6.6&*<".1561535(6

#6D63+565+6)*,".&.65'.61561.'6<5356#612,,5653.6#6561.'6*<156<:*6#'5/2,*6
12'5'(6

#61*6&+0&+'2'2<!*6#6'2.6@2,,-6<*&2.305<"5(6
M5'"-6 :./!*N5336 &.24*+6 .6 /.&59.6 586 5<'+&5,/5<1*6 66 2152.6 156 @2,,-6 156

12'5'650(6&*'6.3".6+0.6/*2,.6":*6#*+/*6"502<2<.6/*0*6.3+53.63+5653.615&2.6"5'6
&5')*<!.615612'5'6506"*1.6.6&21.86"2/*+6/*061+.,6'*,.,6&506&5'053!.,8656$1-6
%*.'10.<612,,563+56"2<!.6.6/5'"5'.61563+56*6/.&.3!52'*6506"'5<"56"2<!.6*+&21*(6
:.,6@2,,-6<:*86,562</*0*1*+6<506+06"23+2<!*(6

#6I+5605620#*'".>6#612,,5653.6/*06+0.6.''*).<"56,./+12153.61.6/.&59.656
+06.''5&2".05<"*6."'5&21*61*6<.'2'(6#6!76<5356".0&?06<*605,0*63+).'656":*6
15#'5,,.6/*0*65+6*3!.'6#.'.6535(6

6
;65,"*+&.1.61.6@2,,-6/*06,+.,6"2'.1.,61565,#.<".'(6;6)5<"56"2<!.63+56'2'6

/*0653.66,6&5'5,(6.*'65450#3*63+.<1*6#5')+<".&.6,56.6)5<"563+5'2.60.2,6/!76
/!2<5,656"'5352.6156 <.0&*5,.6563+.<1*653.6".0&?0615,5<!.&.6<.''.,656/.'.,6156
!*0506<.,6+<!.,6/*06"2<".6&5'053!.65'.6156'2'6156#'*&*/.'61*'5,61*63.1*6*+6
3+.<1*653.63+5'2.6 2'6 .*6 3+).'63+56 ,56 ,.&5653.612'2.63+565,".&.6 /*06#'5,,.6156
".'5'6+0.6&2,2".666,5<!*'2".6%'.</.(6;,,2065'.06.,6@2,,-/.1.,(6D!8656.6)5<"56,56
5,3+5/5'2.6 <.0.2,6 1.3+53.6 ".'156 506 3+56 53.6 ,56 &5,"2+6 /*06 .6 '*+#.6 1*6 #.26 56
/!.#?+656"+1*656#H,6+06&2)*156156/.'&:*656.<1*+6#53.65,"'.1.61568'2"*<&23356
.&.24*86 "+0.<1*6 +06 /2).''*E6 1:*6 !.&2.6 <2<)+?06 3+56 .6 2)+.3.,,56 <.,6
&'2</.152'.,(6:.,653.65'.6.6 ,2</5'21.156506#5,,*.86+061*,60.2,6#+'*,656 35.2,6
/*'.9T5,63+56*6/?+6 <76 "5'86<:*615,,5,61561+.,6/.'.,86)5<"2,6150.2,6#.'.6,5'506
&5'1.152'*,(6

$65<":*6&52*6#53*,6.'5,6*6,*06156&*'5,656+0.6'5&*.<"56.<"="*<.6156='):*(6
$'.6 *6 '5"2'*61.6 "50#5'.<9.61*,6!*05<,6 '5)21*6#53*602,,2*<7'2*86 *6 '5&5'5<1*6
7*!<6 >+)!5,6 ((6 7(86 '*,7'2*86 ,5'0:*6 56 &5<9:*6 1*6 (.<"=,,20*6 (./'.05<"*(6 R76
5,".&.06 535,6 "*1*,6 '5+<21*,6 ,50612,"2<9:*6 156 /3.,,56 ,*/2.36 \56 5'.6 5,#5/"7/+3*6
512"2/.<"=,,20*6 156 &5']6 <.3+5356 ,2<)53*6 "50#3*6 66 &52'.20.'86 .#=,6 .,6
"50#5,".15,615,"563.')*60+<1*6"."2).1*86.<*53!.<1*6.<"56*,6#?,61.620./+3.1.86



! #%%

'5'.<1*6 .6 3.1.2<!.6 156 1*,,.6 (5<!*'.6 156 R*'5"*86 ,+#32/.<1*23!56 3+56
2<"5'/515,,56#*'6535,86.,6&53!.,6#.3.&'.,6 ".0232.'5,86(.<".6:.'2.86,.<".6&2')506
1.,6 &2')5<,(6 I+:*6 "'2,"56 #.'.6 *,6 *+&21*,6 156 M5'"->6 82&5,,56 .#5<.,6 ,5+6 #.26
5&2".1*6.,6).''.,61*6150=<2*61*63/**386/*06"*0.'6+06/*0#'*02,,*6*+6.3+535,6
#*'2<!*,6156/+'.'6*6&=/2*6156&5&5'61*6(50.<7'2*6156.5.',*<8653.6.)*'.6#*15'2.6
5,".'6#.,,5.<1*6156/.''+.)5086,506,5'605<*,61*63+56<2<)+?0(6G5'5,656&5'5,6
53.6,56'5#5"2.62,,*6.6'5"35/"2'6#5'"*61*,6"29T5,6.)*<2'.<"5,6<+0.6/2,0.6/2<'5<".6
,5063+'5,86#*2,653.6*12.&.61*2,6"*/*,6.*605,0*6"50#*6*+6".<".,6&5'5,602'.<1*6
,*<!.1*'.05<"56 ."'.&?,6 1.6 <.<53.6 #*'6 !*'.,6 506 3+56 .6 /!+&.6 /.=.6 <*6 &53!*6
&.31586.6#5<,.'(6:.,6.3+53.6&23615/*/9:*63+56.''+2<.'.6".<"*,6/*'.9T5,656 3.'5,6
3.<9.'.6 ,+.6 ,*0&'.6 ,*&'56 *,6 12.,6 1.6 ,+.6 2<"J</2.(6 I+56 ,2086 3+56 53.6
"5,"50+<!.'.6 <*6 #'=#'2*6 <A/35*6 ".0232.'6 ./"*,6 156 &2*35</2.6 #'*&*/.1*,6 #53.6
2<"50#5'.<9.656&2'.6,5+6#'=#'2*6#.286#'5,.61*,6&.#*'5,61.65&'25'865,3+5/5'2,56
156,2605,0*6/*0#35".05<"586#*2,6,56!.&2.6+0.6/*2,.65<"'56.,6/*2,.,63+56M5'"-6
,.&2.65'.63+56*6!*05063+56 35&.<".6,5+,6&'.9*,6#.'.6+0.60+3!5'86 ,.3&*6<+06
)5,"*6156/.'2<!*8605'5/56,5'6&5'&5'.1*6/*0*6*60.2,6&.24*61*,6&.24*,(6

$6 .,6 &*'5,6 /.<".&.06 .2<1.6 506 ,A#32/.6 66 G2')506 #*15'*,=,,20.6G2')506
02,5'2/*'12*,=,,20.(6 $6 M5'"-86 205',.6 506 /2,0.'5,86 ,53+5'6 &2.6 *+6 *+&2.6 .,6
/*0#.<!52'.,6*+6*,6)?05*,6<.,6,+.,6 "'.&5,,+'.,605<2<5,/.,6*+6*6/.&.3!52'*86
,.=1*6 1*6 )'.0.1*6 156 (.<1-0*+<"6 3+56@2,,-6@.""'5-6 15,2)<.'.6 156 !*0506 56
3+565'.6":*6#.'5/21*6/*0653586#.,,5.<1*6#53*6.'5.36<+0.6/+'".6/.02<!.1.(61:*6
,56 &2.6 <5356 <.1.6 156 02,5'7&536 0.,6 .2<1.6 .,,206 56 #*'6 2,,*6 05,0*6 53.6 <:*6
)*,".'2.6156"523*6/*0*6#.26#*'3+5653565'.6&53!*6150.2,6*+6#*'62,,*6*+6#*'6/.+,.6
156,5+6'*,"*6\5'.6+06/.,*6#.3#7&5361561*+"*'6B533]6*+6#53*6,5+6<.'2'6/.'+</!*,*6
/*06&5''+).,6506/20.656,5+6&2)*156156&.,,*+'2<!.6+06#*+/*65,&'.<3+29.1*6
15&.24*6 1*6 <.'2'(6 .*&'56 #.2>6 @*06 "*1.,6 .,6 ,+.,6 /+3#.,6 53.6 *6 .0.&.6 .2<1.6
3+.<1*65356 /.<".&.60#!.J=%8&4.+<8& ;,=,&.!+./5J".6 *+64%:&.=,+& %&=#)5.& ;.-.).&
3%+*,&/%8&;,;5%""%&56535,6"2<!.06&5'&2)T5,6/*'21*,656,.3.1.6156.3"./56/*060*3!*6
156R.'5<&-6#.'.6*6 <.<".'6563+.<1*65356/.<".&.62&*:.&/%$3,)*,:6 /*06*6,5<!*'6
!2)<.063+560*''5+6156'5#5<"5656"*265<"5''.1*863+56!5+,6"5<!.61=6153586156+06
.".3+5(6B*26<*6.<2&5',7'2*61.60:56153.656@!.'35-65,".&.6506/.,.6156"*3).6568*06
56*6,5<!*'6!2)<.0656,5<!*'.8656..",-656B'511-6!2)<.06562.06"2'.'6+0.6"*"*6506
)'+#*(6 12<)+?06 #5<,.&.6 3+56 *6 "206 5,".&.6 ":*6 #'=420*(6 ;)*'.6 5356 <.'2.6 506
15,/.<,*(6$6.60:56153.612,,5'.6.65356#.'.6"*0.'6.3+23*6/*0*6+06.&2,*6#.'.65356
#53*6'5,"*61*,6,5+,612.,6565356<506#*1562'6.*65<"5''*6#*'6/.+,.61.6)*".65653.6"5&56
1562'666/21.156#.'.6&+,/.'6<*65,/'2"='2*615356.,6/.'".,656.0*,"'.,61*632<=35*6156
/*'"29.6@."5,&-86#.1'T5,615615,5<!*,6.'"=,"2/*,8612)<*,6156+06#.37/2*86156+,*6
156#'2052'.656,50#'563+'212*656'.12*,*6<*63.'(6



! #%&

C0.6&*.6"23!.654/535<"565'.6M5'"-6".36/*0*6+0.6,5)+<1.60:56<.6/.,.86+06
.<<*61.6)+.'1.6/*06*6,5+6/*'.9:*'2<!*63+56&.32.6506*+'*6*63+.<"*6#5,.&.(6$6
3+.<1*6 .6 0:56 153.6 "2<!.6 .3+53.,6 "+'2*,.,6 1*'5,2152/.&59.6 156 './!.'6 3+506
,5<:*6 M5'"-6 5,"'5).&.6 *6 "+&*6 156 05<"*36 <.6 "5,".6 153.86 .2<1.6 3+56 53.6 <:*6
)*,".,,56 3+56 ,+.60.56 "*0.,,56 #2".1.,6 156 '.#?6 3+56 5'.6 .6 A<2/.6 /*2,.6 5063+56
<53.,6 #'*&*/.&.6 +0.6 "'*/.6 156 #.3.&'.,86 2,,*6 156 #2".'6 '.#?(6 8*1*6 *6 0+<1*6 .6
.#'5/2.&.6.*6 2<"2<2"*6#*'6 ,+.,60.<52'.,6."5</2*,.,(6$'.6M5'"-63+506"5/!.&.6*6
)7,6<*6'5)2,"*6"*1.6<*2"56565'.6M5'"-63+506#5<1+'.'.6<.6#.'51561.3+53563+).'6
506 3+56 53.6 <+</.6 5,3+5/2.6 506 /.1.6 /:#)%%).& *6 /3*'."*6 156 /.36 .6 "*3!2<!.6 1*6
,5<!*'6 8+<<5-86 *6 &5<152'*86 /*06 +06 3+.1'*6 1*,6 12.,6 .3/2=<2/*,6 506 3+56 +06
<*&506 /.&.3!52'*6 506 "'.<5,6 3+56 /*,"+0.&.06 +,.'6 5<":*6 /*06 +06 /!.#?+6
"'2/='<2*6*"5'5/2.6+06'.023!5"56156"3*'5,666,+.6&502.0.1.6/*06*6/.&.3!52'2,0*6
156 .<".<!*6 ."'.&?,6 156 +0.6 <.<53.6 )'.15.1.(6 .*12.2,56 &5'6 3+56 !.&2.6 +0.6
!2,"='2.6#*'615"'7,61.3+23*(6;,6/*'5,65'.06+063+56.1*'7&52,(6$3.65,".&.6"*1.6156
+06 &'.</*6 ,+.&56 <+0.6 ."2"+156 ":*6 5,"+1.1.86 56 *6 /.&.3!52'*6 506 /!*/*3."56 56
#.'5/2.6+06.'2,"*/'.".6#5'"52"*(6$3.602'.&.2*,6 /*06 "'53+5</2.63+.<1*6 376#.'.6
/5'"*6"20656376,5<"2.63+565'.06&'.</*,6*,6#'=#'2*,6&'.9*,656,+.&5,6/*0*6*,6153.6
/*06.,60.<).,6'5&2'.1.,6#6#5<,.&.6<.3+535,6"50#*,6#*2,6./!.'.6<*612/2*<7'2*6
156#'*<A</2.6156P.395'63+56#5'"5</2.6.*6&*&H6M23"'.#86*63+56,2)<2"2/.&.6.3+23*6
15612.,6.3/2=<2/*,(6

D,6)?05*,6&'2</.&.06.)*'.6<.60.2,6.#'*&7&5361.,60.<52'.,6"'."5'<.,86."?6
3+56 #*'6 "206 *6 ,5<!*''2<!*6 7./9-6 3+56 5'.6 '5.305<"56 "'.3+2<.,6 /*0*6 +0.6
12.&'5"563+56<:*6,561524.6#5).'61532&5'.1.05<"5615+6+06#*<".#?6<.6&*3.6":*6
"*'"563+.<"*6#*12.650612'5/9:*66,6'*/!.,60.'320*,.,(6!5,<5/5,,7'2*612'5'63+56
*6#*&'561*68*00-6<:*6,56 "5'S6156 '*).1*6#.'.6.&'2'6.6&*/.615615,.35<"*60.,6
#*'6 ,*'"56 *6 /.&.3!52'*6 156 #'5"*6 3+56 #*'6 376 5,".&.6 ,5<".1*6 ,='2<!*6 &52*6
).3.<"505<"56 506 .+4=32*6 56 2<"5'/5#"*+6 .6 &*3.(6 1*,,*,6 1*2,6 /.0#5T5,6
'52&2<12/.'.06 *6 &'2<3+51*6 /*06 &5''*,6 &2)*'*,*,6 56 #.'.6 5&2".'6 /*0#32/.9T5,6
@2,,-6@.""'5-6 )'2"*+6 .*6 /.&.3!52'*6 3+56 ."2'.,,586 #*'6 ".&*'86 .6 &*3.6 #.'.6 53.(6D6
/.&.3!52'*602'*+6.6&*3.6+0.6*+61+.,6&5'5,6565<":*6.6."2'*+6#*'6,*&'56.6.'52.6
50612'5/9:*6156@2,,-6@.""'5-60.,653.6 '*3*+6#53*615/32&5656#.'*+654./".05<"56
15&.24*6 1.,6 ,.2.,6 156 M5'"-6 #5'"*6 1.6 #*/2<!.6 <+<"*6 1.6 '*/!.(6 D,6 )?05*,6
/3.0.'.06156<*&*6#*'653.656@2,,-6#512+6.653.63+56.6."2'.,,563*<)5656*,61524.,,56
3+".'6#*'653.656.,,206M5'"-615+6+06#*<".#?6156&*3".60.,653.6&5063+563+2,5'.6
3+56.3+53.6&*&.61.6&*3.6<:*6 "2&5,,56 '*3.1*6#.'.653.65653.615+6*6#*<".#?60.,6
5''*+656$1-656@2,,-6'2'.0(6

#6I+.<1*6,565''.6,56"5<".6156<*&*6#612,,56$1-6%*.'10.<(6



! #%'

M5'"-6 ,*''2+6.,,5<"2<1*6560*'12,/*+6*6#'=#'2*6 37&2*(6C061532/.1*6 '=,5*6
5,#*/*+6506,+.,6&53.,6"./5,60.,653.65,".&.615"5'02<.1.61560*,"'.'6.653.,65<":*6
35&.<"*+6+06#*+3+2<!*63+56<:*60.2,6.6,.2.656"5'6+0.6&*.6#*<".'2.65615+6<.6
&*3.6 +06&53*6 #*<".#?6 3+56 53.6 "*26 #.'.'6 &506 3*<)56 /*06*,61*2,6 )?05*,6 ."'7,6
153.6<.612'5/9:*61*,6/.3!.+,(#6.+'.6/2+052'.65,"76/3.'*65'.6.3+23*656<.1.60.2,6
3+56#.'.6/!.0.'6.6."5<9:*6#*'6/.+,.61*6/.&.3!52'*6506"'5<"56.6*3!.'(6$3.6,5<"2+6
*6 '+&*'6 3+5<"586 ,50#'56 ,2<.36 156 #5'2)*6 #.'.6 M5'"-6 :./!*N53386 ,+')2'6 56
2</.<15,/5'6 ,+.,6 "./5,(6 ;"?6 .326 535,6 "2<!.06 .#5<.,6 "'*/.1*6 *3!.'5,6 1*,6 0.2,6
"*'"+2"*,60.,6.)*'.6,*&6.6.&.61*6,5+6/!.#?+6<*&*653.6.&5<"+'.&.602'723*656*6
'*,"*63+56?.6"2"*+6.326<*6/'5#A,/+3*863=&21*6565,"'.<!.05<"56/*<"'.=1*86#.'5/5+2
3!56*60.2,6"'2,"563+56<.0.2,6!*+&5'.653.6&2,"*(6

.53.6 <.<53.6 .&5'".6 1.6 2)'5<.6 *6 2</5<,*6 "'.)'.<"56 ,56 5&*3.&.6 56 /*06 5356 *,6
<*05,6"'.)'.<"5,6153.63+56"*26/*</5&21.6,506.60.</!.61*6#5/.1*6*'2=2<.386&.,*6
5,#2'2"+.386 '*).26 #*'6 <=,86 &.,*6 !*<*'="2/*86 '*).26 #*'6 <=,86 &.,*6 156 2<,2)<56
15&*9:*6 ?6 '*).26 #*'6 <=,86 '*,.6 0=,"2/.(6 $6 *,6 /*'.9T5,6 ."32"*,6 376 5,".&.06 56
3.&+".1*'5,6 #*'6 ,5+6 #:*6 156 /.1.6 12.6 56 0+2"*,6 3+56 5''.'.06 56 &.).'.086 ,5+,6
*3!*,60*3!.1*,6156 /*<"'29:*60.,6.2<1.6.,,206&'23!.<"5,61565,#5'.<9.86#*2,6*6
'5&5'5<1*6#.1'56>+)!5,6 3!5,6 /*<".'.6 3+56 *6 )'.<156 ,:*6 %5'<.'1*612,,5'.6 506
,+.6 ".0*,.6#'5/56156:.'2.63+56*6#*15'6 2<"5'/5,,='2*61.6#251*,=,,20.6G2')506
5'.6".363+56<:*6!.&2.6'5)2,"*6506"50#*6.3)+061563+56.3+535,63+5620#3*'.'.06
,+.6#'*"5/9:*6"2&5,,506<.0.2,6,21*6.&.<1*<.1*,6#*'653.(6

D,6)?05*,65,".&.06.)*'.6156<*&*6&'2</.<1*6.*<"5<"5,6#*2,6*,6#'*&350.,6
1.6 2<"J</2.6<:*6,:*6,5<:*6/!+&.'.1.,6"+).'5,6156&5':*(6@2,,-6&'2</.&.6/*06*6
&5&?6%*.'12<.<6.6#*<"*61565356)*'<5.'6156).''+32/586&."5<1*6.,60:*'2<!.,6<*6.'(6
.2+#2+6)'2".&.653.615"'7,61.6/.#*".61*6/.''2<!*656$1-6#5')+<".&.6*<156?63+56
@2,,-6"2<!.621*6565<":*6@2,,-6#2#*/.&.6,+.6/.&59.656)'2".&.6.32>6586#.3.&'.86/*0*6
*6&2/!2<!*6)*,".&.61.3+23*>6$<":*653.65<,2<.&.6.65356.612'5'6#.#7(6

#6!2'6#.#786&5&?(6!2'6#.6#.6#.6#.6#.6#.6#.(6
$6*6&5&?6#+4.&.6*63+56#*12.6#.'.612'523*6#*2,65'.60+2"*6 2<"532)5<"56#'.6

<*&5605,5,6 "*1*,6 12'2.06 56 "*'"56 #.'.6 .6 ,+.6 21.156 56 *6 '5"'."*6 1.6 ,.A1586 +0.6
"'*+42<!.6#5'"52".6156+06.0*'86565356 "2<!.6156&2'6.6,5'6+0.6/*2,.6 20#*'".<"586
12'2.0(6

#6%.&.6&.6&.6&.&.(6
@2,,-6320#.&.6,+.6&*3+2<!.6/*06*6&.&.1*+'*6563+5'2.63+565356,56,5<".,,56

12'52"*6 56 12,,5,,56 #.6 #.6 #.6 0.,6 3+.<1*6 53.6 15,."*+6 .6 "2'.6 53.6 15+6 +06 )'2"*86
&5<12"*6,.<"*6!5<2,86#*2,653565,".&.6.3.).1*61560*3!.1*656"2<!.63+56,56&2'.'6*6
052*635<9*361*6*+"'*63.1*615&.24*61535(6.*'6/5'"*63+56,+.60.<5,".1562<".<"565'.6
0+2"*6*&,"'?#5'*6.6".2,6"*'0.321.15,6!2)25<2/.,656"5'6"*1*6*60+<1*6,.&523*$6



! #%(

#6>.&..6&....!...&...6&....(6
$6 1+.,6 5<*'05,6 .1*'7&5305<"56 5<*'05,6 37)'20.,6 3!56 /*''5'.06 #53.,6

&*/!5/!.,6.&.24*(6$'.62<"52'.05<"562<A"236./.30723*6/*06<:*86<:*<:*86&5&?86<:*6
56 /*<".'6.6 5356 /*2,.,61*6 "5/*"5/*656*<156?63+565,".&.6*602.+02.+860.,6@2,,-86
,50#'56 ."23.1.86 3!56 #H,6 <.6 &*/.6 *6 &2/*6 1.6 0.0.152'.6 56 *6 ,53&.)5<'2<!*6
#'*<".05<"56,56.3+25"*+(6

M5'"-6 3+2,5'.6 #*'6 "+1*6 <5,"56 0+<1*6 3+56 53.,6 35&.,,506 1.326 ,5+6 &5&?6
"50#5,"+*,*6#.'.6/.,.6#.'.6<:*61.'6<*,6<5'&*,6153.6#*2,6<:*65'.6!*'.61565,".'6
"*'.6.,,206/*06*,61*2,6#2''.3!*,61*,6)?05*,(6$3.65,/'+".&.6<.612'5/9:*61*60.'6
12,".<"5(6 $'.6 /*0*6 .,6 #2<"+'.,6 3+56 *6 !*0506 ".'2.6 <*6 #.&205<"*6 /*06)2'6 156
"*1.,6.,6/*'5,6563+565'.6+0.6#5<.61524.'6.326#.'.6,5'506.#.).1*,86.6".'15656.,6
<+&5<,6/!5).<1*656*6".'*36156%.235-6<*6>*N"!656*+&2'6.60A,2/.6/*0*6.3+53.656
*6 #5'"+056 1.3+5356 2</5<,*6 3+56 3+520.&.06 <.6 2)'5<.6 /*0*6 +0.6 5,#?/256 156
5&*3.9:*(6$6<*63+565,/'+3.&.6,5+6/*'.9:*6".'2.6"23+5".3+5(6(20865'.653.63+565356
*3!.&.6 56 !.&2.6 ,5<"21*6 <*6 ,5+6 *3!.'(6 (5+,6 *3!*,6 3+520.&.06 <53.6 /*0*6 ,56 .6
'5&+,/.,,506."'.&?,656."'.&?,86&506.6,+.6#'=#'2.6.30.(6D3!*,60.'.&23!*,*,63+56
5'.086,*&5'&.05<"5654#'5,,2&*,860.,6#*12.2,56/*<"2.'6<535,E6;,6)5<"5,6,:*6":*6
5,"'.<!.,(6 $3.6 #*12.6 &5'6 3*)*6 #53*,6 ,5+,6 *3!*,6 5,/+'*,6 56 ,5+6 #7321*6 '*,"*6
2<"535/"+.363+565356 5'.6+065,"'.<)52'*86 .6 20.)5061.6 "*"*63+56 "2<!.6156:.'"2<6
>.'&5-86*6=1*3*61.60."2<?56,.3&*6#53*6&2)*1563+5653.6#'5"5'2.6#*2,653.6<:*65'.6
"5."'*0.<=./.6/*0*6P2<<-6L2##2<)32.063+563+5'2.63+5653.,61+.,6,56&5,"2,,506
1.605,0.60.<52'.6#*'6/.+,.6156+0.6#59.60.,653.6<:*6#*12.6&5'6,565356 "2<!.6
+06<.'2'6.3+232<*6*+632)52'.05<"56+%*+,:$$96*<15653565,".&.6,5<".1*(6$35635&.&.6
3+"*6/*0#35"*8653.6#*12.6&5'6 2,,*8656.6!2,"='2.6156+0.6"'2,"5'.6*&,5,,2&.65,".&.6
5,/'2".6<.6 ,+.6 "./5(6$3.61.'2.6+060+<1*6#.'.6 ,.&5'6*63+565'.(6$356*3!.&.6 ":*6
2<"5</2*<.305<"586":*6"24*656.6&2'.61.'6*6#*<".#?6<.6&*3.656".3&5'6"2&5,,56#*121*6
&5'6 .,6 "2&53.,6 156 .9*6 3+'212*6 1*,6 ,5+,6 ,.#."*,6 ,56 53.6 *,6 &.3.<9.,,56
'5"3542&.05<"56 /*06.,6#*<".,6#.'.6&.24*(6$3.6 5,".&.6 /*<"5<"561563+56.3)*6 3!56
12,,5'.6 #.'.6 #H'6 .,6052.,6 "'.<,#.'5<"5,6 #5<,.<1*6 3+56L5))-6P-32586 #+15,,56
5,".'6 "*'.60.,6 2,,*65'.6#.,,.1*(6;3+265,".&.6.3+23*65063+5653.6,*<!.'.6".<".,6
&5'5,(6$'.653563+5620#*'".&.656!.&2.6.35)'2.6<*6,5+6'*,"*6#*'3+5653.63!563+5'2.6
#*'3+5653.6,5<"2.62<,"2<"2&.05<"563+565356<:*65'.6/*0*6+063+.33+5'(6D6/*'.9:*6
05,0*61.605<2<.20+3!5'62.6506#=,653586,5+60.'215.386#*'3+5653.6/*0#'55<12.6
<.3+5356 2<,".<"563+565'.6535(6(565356 "2<!.6,*"'21*860.2,6*&<5/"*61*6#5/.1*63+56
#5/.1*'86 *+6 05,0*86 05,0*86 ,56 5356 #'=#'2*6 "2&5,,56 ,21*6 +06 #5/.1*'86 +06
!*05060.3&.1*8653.6<:*6,5620#*'".&.(6:5,0*63+565356"*,,5+06#'*"5,".<"56*+6
05"*12,".6 53.6#*12.6 "./2305<"56 /*<&5'"523*6 ,56 5356 .6 .0.,,56156&5'1.15(6>.&2.6
"5'21.,63+56#512.06,5'6/+'.1.,6/*06*6&73,.0*61*6/*'.9:*(6$3.65'.6+0.60+3!5'6



! #%)

0+3!5'6 <:*6 /*0*6 ".<".,6 *+"'.,6 0*9.,6 &*3A&52,86 2<"502<2<.,6 3+56 5356 "2<!.6
/*<!5/21*865,,.,6/2/32,".,6.60*,"'.'506*63+56<:*6"5065653.6.#5<.,6.<53.&.6,.&5'6
"+1*86 #.'.6 #5'1*.'6 "+1*6 ,56 53.6 #+15,,56 ".'523*6 .2<1.86 ".'523*6 5,3+5/5'6 .6
050='2.61*6#.,,.1*(6$<":*63+29765356!.&5'2.6156.&'.9723.61*/505<"586/*0*6+06
&5'1.152'*6 !*05086 5,0.).<1*6 ,5+6 "5<'*6 /*'#*6 /*<"'.6 53586 56 .0723.6 .6 53.86
,+2<!.6.0.1.'2<!.86#.'.65356,=(6

L5"A)2*61*,6#5/.1*'5,(6@*<,*3.1*'.61*,6."32"*,(67+.&3+,&),-#$(6!2"*6<76"*2656
&5063+563+5063+5'63+56,5<.63+56'*)+56.653.6/*06"?656/*<,"J</2.6 <.0.2,6#*156
#5'15'2,56*+6,5'65,3+5/21*$65653.6?6 ".0&?06#'*#'2.05<"56*6#*'"*6,5)+'*6#.'.6
*,6 ."32"*,6 #*'6 /.+,.6 1.,6 ,5"56 1*'5,6 3+56 3!56 "'.<,#.,,.'.06 *6 /*'.9:*6 05,0*(6
M5'"-6#*12.620.)2<.'6*63+.1'*6"*1*6<.62)'5<.86*,6&2"'.2,61.,6<.<53.,623+02<.1*,86
*,6/='2*,86.,6"3*'5,86*,6#5<1T5,6.'+2,61.6/*<)'5).9:*61.6,.<".6G2')50656*6..1'56
@*<'*-6 .,,2,"2<1*6 *6@=<5)*6DX>.<3*<6<*6 .3".'86 35&.<1*6 /*2,.,6 #.'.615<"'*6 56
#.'.6 "*'.6 /*06 *,6 *3!*,6 &.24*,(6 $356 #.'5/2.6 3+.,56 /*0*6 +06 ,.<"*6 56 *6 ,5+6
/*<"5,,2*<7'2*6 5'.6 ":*6 "'.<3+23*6 56 320#*6 56 5,/+'*6 56 ,+.,60:*,6 5'.06 ".36 /*0*6
/5'.6&'.</.656,56 <.0.2,6".3&5'653.6&25,,56.6,5'6+0.60*<<.61*02<2/.<.6506,5+,6
!7&2"*,6&'.</*,6".3&5'65356&25,,56.*6/*<&5<"*6#.'.6.6<*&5<.6156(:*6!*02<)*,(6
;,,20653563!56".3.'.6<.3+53.6&5'63+.<1*653.63!56".3.'.6,*&'56.3+23*6<.6/*<"2,,:*6
5<'+&5,/5<1*6."?6.6'.2'61*,6/.&53*,6156051*63+565356.6#+15,,56&5'863+56<:*6,56
."32)2,,56#*2,65'.6,*05<"56.6&*'61.6<."+'5'.656"*1*,6<=,65,".0*,6,+<52"*,66,6352,6
1.6<."+'5'.8612,,5'.653586<5,".6&21.6563+562,,*6<:*65'.6#5/.1*6#*2,62,,*6#'*&2<!.6
1.6<."+'5'.61.60+3!5'62<,"2"+=1.6#*'6!5+,86535612,,5'.86563+561*,,.6(.<"=,,20.6
(5<!*'.605,0.612,,5'.6.*6.'/.<<*6M.&'25363+56,56/+0#'.65060206,5)+<1*6*6
85+6G5'&*(6$3565'.6":*6&*0656":*6,.<"*63+560+2".,6560+2".,6&5'5,653.6#5<,.'.656
#5<,.'.63+5653.6#*12.6".'5'6+06.&.".1*'6156/!76#'5)+5.1*6/*06+0.6"'.<<.6156
"3*'5,6 &*'1.1.,6 #.'.6 5356 /*0*6 #'5,5<"56 *+6 +06 '53=)2*6 0.,6 535,6 "2<!.06 +06
'53=)2*653.6*&,5'&.'.6,*&'56*6/*<,*3*6&'.</*61.6/!.02<?6&'.</*6561*+'.1*6/*06
+06/.<.'2*63+56,.=.61.6).2*32<!.6#.'.612'5'6.,6!*'.,61*612.65063+5653.6376"*'.6
#53.,6 "3*'5,6 #.'.6 .6 .1*'.9:*6 #5'#?"+.6 #*2,6 5'.6 12"=/236 ,.&5'6 3+56 5,#5/256 156
#'5,5<"561.'6*+6".3&5'6+0673&+0623+,"'.1*6/*06&2,".,6156!+&32<6*+6156.3)+06
3+).'(6

D,654.,#5'.1*'5,6#2''.3!2<!*,61*,6)?05*,6/*059.&.06.6&'2).'6156<*&*656
7./9-6."2'*+6.6&*3.650612'5/9:*61*60.'656*,6*2,6/*''2.06."'7,(6C<,612.&'5"5,6156
0./.3+2<!*,86/*0*6"*1*,(6;3)+?0615&2.6#5)723*,6563!5,61.'6+0.6&*.6,*&.6#.'.6
3+56 ,*+&5,,506 *6 ,5+6 3+).'86 535,6 *,6 1*2,(6 $6 @2,,-6 56 $1-6 )'2".&.06 #.'.6 3+56
&*3".,,506#*2,653.,6"2<!.06051*61563+56.6*<1.6&25,,5656535,6,56."*).,,50(6

#67./9->68*00->6



! #&+

@*06535,6<:*>6I+56&53*62<,"2<"*63+56"2<!.0>6$<":*6@2,,-612,,563+565'.6.6
A3"20.6 1.6 A3"20.6 &5'6 3+56 53.6 *,6 "'.'2.(6 $3.6 #+3*+6 56 /!.0*+2*,6 56 /*''5+6 #53.6
#'.2.6.&.24*6#.,,.<1*6#*'653586 .)2".<1*6#.'.6 "'7,6*,6 /.&53*,6153.63+56."?63+56
"2<!.06+0.6&53.6/*'6,56"*,,5060.2,6.&+<1.<"5,60.,6.#5,.'6156"*1.,6.,61'*).,6
3+56 53.6 5,"'5).&.6 <535,6 53.6 <:*6 /*<,5)+2.6 3+56 535,6 /'5,/5,,506 #*2,6 5'.06
<."+'.2,6#*'62,,*653.6#*12.615,2,"2'656#H'6+06/!.#?+6506/20.(6$3.6/*''2.6/*06":*6
3.').,6#.,,.1.,6156 ).<,.6 3+56 5'.6+06023.)'56 3+56<:*6 .''5&5<".,,56 .6 ,.2.61*6
3.1*63+565,".&.60+2"*6.#5'".1.6<53.6#*2,6!.&2.60+2"*61565,".&.<.1*6506@2,,-6
@.""'5-65653.65'.6+0.6542&21.6 ,50#'563+5653.6#5<,.&.63+56 "2<!.6+0.6*/.,2:*6
#.'.6 0*,"'.'2,56 56 ,=6 #*'3+56 53.6 5'.6 +0.6 &*.6 /*''51*'.6 ?6 3+56 53.6 5,".&.6
/*''5<1*6.,,206#.'.63+565356#+15,,56&5'6.6&.''.61.6,+.6.<7)+.6/*''5<1*656,+.,6
/.<53.,60.)'2/53.,6 ".<"*63+.<"*6#*,,=&53(6 (5'2.60+2"*6&*06#.'.6 53.6 ,56 "2&5,,56
"'*#59.1*6 ./215<".305<"56 156 #'*#=,2"*6 /*06 *,6 ,5+,6 5<).</!.1*,,.3"*,6 .3"*,6
"'.</5,5,6#.'.6 ".'523.6.3".6 5615,,56+06 "*0&*(64.-"%.:66 -,,*6!.&5'2.6156 ,5'6+06
&506&*<2"*6%-3,$96#.'.6+06/.&.3!52'*6.,,206"5,"50+<!.'(6

L.2<!.61*,6.<<*,86 '.2<!.61*,6#."'2.'/.,86 '.2<!.61*,6#'*"5".,86156 "*1*,6*,6
,.<"*,86 535,6 *'.&.086 '.2<!.6 1*6 ,./'."=,,20*6 '*,7'2*6 56 5<":*6 *6 ..1'56 @*<'*-6
#.,,.&.6 *6 "+'2&+3*6 .*6@=<5)*6DX>.<3*<6 56 5356#+<!.6*6 2</5<,*6 56 2</5<,.&.6*6
(.<"=,,20*6 (./'.05<"*6 56 @2,,-6 @.""'5-6 #5)*+6 *,6 1*2,6 )?05*,6 56 5,".&.6 ./5,.6
#.'.6 3!5,6 1.'6 +06&*06#+4:*6156 *'53!.60.,6 <:*6 "5'6 #*'3+56#5<,.&.6 3+56 5356
#*12.65,".'65,#2.<1*60.,653.6<+</.63+56,565<).<.'.6".<"*6506"*1.6.6,+.6&21.6
#*2,6M5'"-6 #*12.6 &5'6 ,506 *3!.'6 3+56 5356 <.0.2,6 "2'.'.6 *,6 *3!*,6 153.6 56 5<":*6 *6
@=<5)*6DX>.<3*<6#.,,.&.6156<*&*6*6"+'=&+3*6.*6..1'56@*<'*-656,56.<*53!.&.6
*3!.<1*6#.'.6 /20.6#.'.6*6 (.<"=,,20*6(./'.05<"*6 56 *6 /*'*6 /*059.&.6.6 /.<".'6
4.)*:=&%+!,65653.6&.3.<9.&.6*6#?61.3+26#.'.6.326506/*0#.,,*6/*06.60A,2/.63+56
,+&2.65615,/2.6<*64.*:=%+&)*,.6/'.05<6"+0(68'5,656*<'5653.6#.).'.6#*'6.3+53.,6
052.,6<*6(#.''*N61.6'+.6M5*')56<.6"5'9.2"52'.86<:*6,5)+<1.6.<"5,61.6.7,/*.656
<5<!+06 /*''21*6 .2<1.6 <53.,6 56 #*'6 2,,*6 ?6 3+56 5356 *3!.&.86 "'.<,#.'5<"5,6 56 <:*6
#.'.6.3+53.,62<,2)<2"2/.<"5,6153.63+56<506"2<!.6"*'0.6<506"529:*6\.,6&*/!5/!.,6
153.>]86#*2,65356"2<!.6*3!*,6<.6/.'.6#.'.6&5'6.612"5'5<9.6#*'6,2605,0*(6

@2,,-6,+&2.6#53.6#'.2.6/*06*,61*2,6)?05*,656.6&*3.656/*06*6,5+6/!.#?+6156
&.<1.6156<52"*63+.33+5'6<.6/.&59.6#53.6/*''21.656#.'5/2.605,0*6+06'5&*/.1*'6
#+4.<1*6*,61*2,6).'*"*,6/*06.6&3+,.6&.<.363+5653.6/*0#'.'.63+2<'5612.,6.<"5,6
/*0*6 +06 "'.#*6 ,*&'56 53.6 56 +0.6 #*<".6 1.6 .<7)+.6 .#.'5/5<1*6 /*0*6 +0.6
/.'2/."+'.(6 M5'"-6 "2'*+6 #*'6 .#5<.,6 +06 2<,".<"56 *6 /!.#?+6 #.'.6 .''.<<.'6 .6
/.&5352'.6560.2,6&*<2"2<!.860.2,6)*,"*,2<!.6/.&59.6156"'.<9.,6/.,".<!.,6<.0.2,6
,56 &2+6 ,*&'56 *,6 *0&'*,6 156 +0.60*/2<!.86 +0.6 &2,:*'2<!.6 '.12.<"586 156 &5'.,86
3+.,56 5<3*+3+5/51*'.6 506 ,+.6 1*9+'.(6 82<!.2,56 3+56 #'*/+'.'6 #*'6 0+2".,6 56



! #&*

0+2".,63?)+.,6."?6,565</*<"'.'6+0.6/.&59.6/*06+0.6/.&5352'.6/*0*6.3+53.(6$3.6
3+.,56#*12.6&5'6*6'7#21*6,+'"*61565</.<".05<"*6/*''5,#*<15<"56<*,6*3!*,615356
3+56.6"5'6"*'02).'6506/.1.6<5'&*(6$3.6'5#H,6*6/!.#?+61560*1*63+56#+15,,56&5'6
,*&6 .,6 .&.,6 56 &.3.<9.&.6 *,6 ,.#."*,6 ."2&53.1*,6 0.2,6 "*'"56 #*2,6 "2/.'.6 /*06 .6
'5,#2'.9:*6 "*0.1.6 .*6 "*0.'6 "5<"*6 1.6 54#'5,,:*6 1*,6 *3!*,6 1535(6 $356 .6 "2".&.6
/*0*6 .6 ,5'#5<"56 "2".6 .6 ,+.6 #'5,.(6 (5+6 2<,"2<"*6 156 0+3!5'6 12'2.23!56 3+56 53.6
15,#5'".'.6*612.&*6<535656.65,,56#5<,.05<"*6+065,/.'3."56/.<15<"565,#.3!*+2,56
1.6).').<".666"'*<"56.6#*<"*6156.6.1*'7&536/H'6156,+.,6"./5,6"*'<.'2,56+0.6'*,.6
5,#35<15<"5(6

$1-6 %*.'10.<6 #5'/5&2.2*6 &506 #*2,6 53.6 &2,&23!*".&.6 M5'"-86 052*6
,*''215<"586 /*06 ,5+,6 =/+3*,86 /*0*6 +0.6 ,*3"52'*<.86 "2<)2<1*6 50&.3.'6 *6 &5&?(6
:*,3+2<!.6 20#5'"2<5<"56?6*63+5653.65'.656,50#'56,5'2.6#*'6 2,,*63+56<2<)+?06
#*12.6 ,56 1.'6 /*06 53.86 05"5<1*6 *6 <.'2'6 *<156 <:*6 5'.6 /!.0.1.(6 $6 53.6 12,,56 .6
M5'"-$6

#6!.&.6"+1*6#.'.6,.&5'6,5+6#5<,.05<"*(6
#6 D6 3+5E6 #6 '5#32/*+6 M5'"-6 /*06 +06 ,*''2,*6 5<'23+5/21*6 #53*,6 0.2,6

&'.</*,61*,615<"5,(6#6$,".&.6#5<,.<1*63+565,"76"2/.<1*6".'15(6
.*'3+5653.63+5'2.6".<"*63+5653.,635&.,,506*,6)?05*,6156<.'2'6/*''5<1*656*6

&5&?6 #.'.6 /.,.6 #.'.6 32&'.'2,56 1.,6 12.&'+'.,6 ?6 3+56 53.6 "2'5'.6 .3+53.6 )5<"236
2<,2<+.9:*6 3+.<"*6 .6 5,".'6 "2/.<1*6 ".'15(6 $6 3+.<1*6 @2,,-6 /!5)*+6 $1-6
#5')+<"*+23!56,*&'56.6!*'.656.6,5<!*'2".6@2,,-86 ":*615,#./!.1.6/*0*6,50#'586
12,,563+56#.,,.&.6052.6!*'.61.6!*'.6156&52<.'86 ,5<1*6!*'.6156&52<.'6156<*&*(6
:.,6$1-63+5'2.6,.&5'6#*'3+56"2<!.0612"*63+5615&2.06&*3".'6/51*(6

#6$,#5'56#612,,56@2,,-6#86&*+6#5')+<".'663+535605+6"2*6.51'*6./*3763+56
!*'.,6,:*6#53*6#."53+561535(6

;,,206376,56"*2653.6563+.<1*65356&2+63+5653.6,56.#'*420.&.653.6#H156<*".'6
3+56 5356 "2'.&.6 .6 0:*6 1*6 &*3,*86 "2/.&.6 <5'&*,*6 56 /*059.&.6 .6 &'2</.'6 /*06 .6
/*''5<"586*3!.<1*6#.'.6.62)'5<.(6$0&*'.6156<."+'5'.6.#.24*<.1.6"*,,5653586M5'"-6
#*12.6 &5'6 3+56 5356 "2<!.6 5<*'056 1*0=<2*6 ,*&'56 ,2605,0*(6C06 2<,".<"56 5356 376
"2/.'.86 ".,/2<.1*6 #53*6 5</.<"*6 3+56 *6 ."'.='.86 56 +06 2<,".<"56 506 ,5)+21.6 5'.6 *6
"'.<3+23*6/.&.3!52'*6156'*,"*6)'.&586.+"*1*0=<2*654#'5,,*6506/.1.632<!.6156,+.6
&50#.'5/21.6"2)+'.(6

@2,,-6#512+63+56.615,/+3#.,,56,56#+15,,561.'2,56.*62</=0*1*615612'5'23!56
3+56!*'.654./".65'.656M5'"-6#H156&523*6'5"2'.'6*6'53=)2*86*+&223*656*3!.<1*6#.'.6
/20.6 56 #2).''5.<1*6 12'5'6 3+56 3.05<".&.6 0+2"*6 0.,6 3+56 ,5+6 '53=)2*6 5,".&.6
#.'.1*6 0.,6 3+56 5356 ./'512".&.6 3+56 <76 5'.06 0.2,6 156 *2"*6 #*'3+56 *6 ,*36 <76 ,56
#+,5'.(6 (+.6 &*'6 "2<!.6 +06 "20&'56 /+3"2&.1*6 56 50&*'.6 ".3.,,56 506 05121.6
/.15</2.1.6!.&2.6.6,+,#52".6156+06"'50*'6<*,6"*<,6,+.&5,(6@2,,-612,,56*&'2).1.6



! #&"

56 '5"*'<*+6 /*06 .6 3=<)+.6 156 "*'.6 12'5<1*6 3+56 *6 ,5+6 "2*6 12,,56 3+56 *6 ,5+6
0.3+2<2,0*65,".&.65<)+29.1*(6

$<":*6 535,6 /.<".&.06 *6 ,5)+<1*6 &5',*6 1*6 4.)*:=& %+!,6 56 *6 @=<5)*6
DX>.<3*<6 ,56 35&.<".&.6 156 <*&*6 56 2</5<,.&.6 *6 (.<"=,,20*6 (./'.05<"*6 56 ,56
.<*53!.&.656.&2,.&.6.*6..1'56@*<'*-63+56+061*,6/='2*,65,".&.6.6#*<"*6156#5).'6
"*)*6<.,6"3*'5,656*6..1'56@*<'*-6,5635&.<".&.656*612,#+<!.612'52"*65653.6#*12.6
&5'6*6/.&.3!52'*61.'6/*'1.6<*6'53=)2*656*+&2'6*6&."21*65653.6&.3.<9.&.60.2,6,+.6
#5'<.6#.'.6.3+2656#.'.6.326.*6/*0#.,,*(6B.'2.2,560.2,65,/+'*60.,65356#*12.6&5'6
5653565,".&.6*3!.<1*6"*1*6*6"50#*65063+565,".&.61.<1*6.6/*'1.6<*6'53=)2*6*+6
<*63+56 "*,,53+56 5,".&.6 ".'5<1*6<5356 56 5<":*65356*6)+.'1*+6156<*&*656#H,6156
<*&*6.,60:*,6<*,6&*3,*,(6$3.65,".&.6/*06+0.65,#?/256156,5<,.9:*6/*''5<1*6#*'6
"*1.6 53.6 56 *6 ,.&2.6 #53.6 ,5<,2&2321.156 <.6 <+/.6 56 #*'6 .3+53.6 2''2".9:*6 /*<"'.6 *6
5,#.'"23!*63+56.3+53.6/*2,.65,".&.6#*'6./*<"5/5'6#*'3+56.6A3"20.6&5'6 ".0&?06
"*26 .,,206 3+.<1*6 53.6 "2<!.6 .#.'.1*6 *,6 /.&53*,6 #*'6 /.+,.6 1.6 3+.(6 (5+,6 *3!*,6
5,/+'*,6 ,56 "24.&.06 <53.6 156 <*&*6 &5&5<1*2.6 506 "*1*6 *6 ,5+6 /*<"*'<*86
32"5'.305<"56 .1*'.<1*2.6 <+06 .3".'(6 (56 !*+&56 <.0.2,6 .102'.9:*6 15,&53.1.6 <*6
*3!.'6.#.24*<.1*6156+06!*05065'.6156&523.6"*1.6<*6'*,"*61.3+5356!*050(6$6
#.'.6"286M5'"'+156:./!*N5338656"+6*6,.&5,(6

$1-6/*059.&.6.6#'5#.'.'2,56#.'.62'6#*2,6<765'.6&506.6!*'.6#.'.653.656M5'"-6
<*"*+63+56.3+53.6 2<,2<+.9:*'2<!.63+56"2'5'.6"2<!.6"21*6*615,5<.1*65"52"*86#*2,6
!.&2.6+0.63*<).6/.02<!.1.6#53.6&52'.6."?6*63+).'65063+56,56#*12.650#+''.'6*6
/.''2<!*656@2,,-6"2'*+6*,6&*<?,61*,6)?05*,656.<52"*+23!5,6*,6/.&53*,6#.'.6".'5'2
,5653.605,0.60.2,6."'.5<"56?6/3.'*656*6@=<5)*6DX>.<3*<6"2/.&.6156#?6/*06,+.6
/.,+3.6,+&2<1*6#53.6<+/.656*6..1'56@*<'*-63!56#.,,.&.6*6/.'":*6#.'.635'656535632.6
".)%=& /%& (.%",& 3+.%$*#$*#%#$6 56 $1-6 56 @2,,-6 ".3.&.06 1*6 "50#*6 "*1*6 *6 "50#*6 56
#5')+<".&.06.653.656M5'"-6<:*6#*12.6#.).'23!5,6<.605,0.60*51.65653.6.#5<.,6
'5,#*<15+6/*063)21.6#*3215'63+.<1*6$1-63!56#5')+<"*+6,5653.6<:*65,".&.6/*06
*6/*'.9:*6#.'"21*6#*'6"5'6*6,5+6.02)+2<!*61.1*6*6"*'.6<53.(6M5'"-65,"'505/5+6
3.</2<.<"505<"5(6 C0.6 &'5&56 /!2,#.6 "'2.6 3+'2+6 <*,6 ,5+,6 *3!*,6 3+56 12'2.6
0*<".<!.,615615,#'5'*6205,+'7&53(6:.)*.&.(6D!86,2086/*'".&.6"+<1*86#*2,6$1-6
"2<!.6 .3+53.6 0.<52'.6 /.30.6 156 12'5'6 /*2,.,6 3+56 ,.&2.6 2'2.06 "5'2'86 )."2<!.6
15"5,"7&536 3+56 5'.(6 D,6 37&2*,6 156 M5'"-6 ,5#.'.'.02,56 #'*<"*,6 #.'.6 0*31.'6 .6
'5,#*,".60.,653.6'5/.3/*+6*6,*3+9*63+56 3!56,+&2.666).').<".86 ":*6 "2<.86 ":*6,506
<.9.86 ":*6 &53.05<"56 0*153.1.6 3+56 #.'5/2.6 .83+56 +06 .'"2,".6 !*+&5,,56 #*121*6
,*<!.'(6 $3.6 *6 .0.'.60.2,6 1*6 3+56 5356 ,*+&5'.(6 %+'3.1*'6 156 /*'.9:*6 &*3A&536 56
2</*<,".<"56 /*0*6 "*1*,6 *,6 1*6 ,5+6 ,54*6 5356 <.0.2,6 5<"5<15'2.6 *6 3+56 5356
,2)<2"2/.'.6#.'.653.656#*'6 2<,".<"5,6!*+&56<*,6*3!*,6.'+2,6+0.6"+).'6.'15</2.6
156 37)'20.,(6 D,6 *3!*,6 153.,6 .6 15&.,,.&.06 20#251*,.05<"56 0.,6 /*06 +06



! #&#

5,"*'9*6 /*'.<*,*6 53.6 3!5,6 '5&5'&5'.&.6 *,6 ,5+,6 506 /*02,5'.9:*6 <*6 3+56 *,6
#5'#.,,.&.6#*'6,+.6<*&.6/*<3+2,".6#.'.63+5653.,6&2,,50(6

#6 D!6 #6 '5#32/*+6 M5'"-86 '7#21.6 /*0*6 +06 '53J0#.)*86 .6 .3"2&.6 /.&59.6
/2<"23.<1*6#6#*,,*6."2'.'602<!.6 3+&.6/*<"'.63+5065+63+2,5'86#*2,65,".0*,6506
.<*6&2,,54"*(6

(+.,6#.3.&'.,6"2<2'.06/'2,".32<.05<"5860.2,60+,2/.2,63+56*6.''+3!*6156+06
"*'/.'86 0.,6 /*'".'.06 *6 ,235</2*6 .3)21.05<"5(6 >.&2.6 +06 3+56 <.6 ,+.6 &*'6 3+56
12'2.63+5653.6<:*65'.6+0.63+56#*12.6 ,5'61*212&.<.05<"56/.9*.1.(6I+.<"*6.*6
,5<!*'6L5))-6/*06,+.6&.'="2.656,5+612<!52'2<!*656"+1*653.6#*12.6,20#35,05<"56
&*".'6"*'.6/*0*6,56"*,,5+06"'.#*65653.6<+</.60.2,62'2.6#5'15'6"50#*6506#5<,.'6
<535$6562.6'.,).'6*6212*".61*6/.'":*6#*,".36153565060236#51.9*,(6$6,565356.3)+0.6
&5'6*+,.,,56".'5'2,56156#'5,+021*6/*0653.653.6#*15'2.61.'23!56+06".36*3!.'6156
15,#'5'*6 /*05121*6 3+56 *6 )53.'2.6 <.6 !*'.(6 ;6 "2,2*<*02.6 1.6 2<,2)<2"2/.<"56
,5<!*'2"2<!.6$1-60+'/!*+6<:*6#*+/*656M5'"-6#H156&5'6#53*6*3!.'6153.6<5)'*6
/*0*6 +06 "'*&:*6 3+56 53.6 5,".&.6 ,20#35,05<"56 /*06 +0.6 '.2&.6 1*,6 2<"5'<*,6
50&*'.65,/*<15,,586.60545'23+52'2<!.86#*2,6.3+53.6"35/!.6"2<!.6."2<)21*6*6.3&*6
1.6,+.605,3+2<!.6/2+0.1.656.,61+.,6"2/.&.06,.&5<1*63+5653.65,".&.6#*'6/2<2.86
<+0.6*+"'.65,"5'.863+56<:*65'.61.,6153.,6563+56!.&2.6".0&?06.3)+?060.2,63+56
*6,.&2.656*6&2.6#*'".<"*653.,6#*12.06#*'6.6&2*3.6<*6,./*(6

$1-6 .<52".&.6 *6 &5&?6 %*.'10.<6 #.'.6 "2/.'6 #'*<"*6 #.'.6 2'6 56 @2,,-6 05"5+6
15<"'*6.6&*3.86#7,656&.315,65'.60.2,63+56"50#*6#*2,6*6&53!*61*6,+'':*65,".&.6.6
/.02<!*61*6 ,5<!*''2<!*6%*.'10.<6 <+<2*'6 56@2,,-6 3!56 /*<".'.6 .150.2,63+56*6
&53!*6#2,/.#2,/.65,".&.6/!5).<1*6563+56*6&5&?615&2.6".'5'6<.<7656*6&5&?6#.'5/2.6
05,0*6 +0.6 )'./2<!.86 '2<1*6 /*06 *,6 *3!2<!*,6 .35)'5'2<!*,86 56 @2,,-6 /+"+/*+6
.,,206156&'2</.152'.6<.6&.''2)+2<!.6)*'1+/!+12<!.656*6&5&?86,50605,0*612'5'6
/*06,+.632/5<9.8615&*3&5+6,+.,6,.+1.9T5,6,*&'56*6&.&.1*+'*6<*&2<!*6506"*3!.(6

#6:2<!.>6I+56#*'3+2<!*>6#6#'*"5,"*+6@2,,-(6#6$,"'.)*+6*6&.&.1*'6"*1*(6
D632)52'*6;,)*+%*%=3$6'5/3.0*+6.6."5<9:*6153.60.,65061+.,6150:*,653.6#H,6

.,6/*2,2<!.,6<*,6524*,(6
M5'"-6 ,+"*/*+6 +0.6 54/3.0.9:*6 /*<"21.6 56 "*,,2+6 <5'&*,.05<"56 56 $1-6

#5')+<"*+63+563+56"2<!.65653.65,".&.6#.'.612'5'63+5653.6"*,,56,56/.".'60.,653.6
5'.6,50#'56"21.3).6<*6,5+6/*0#*'".05<"*6.,,20653.61524*+6.3+23*6#.,,.'6/*06
"./"*6 /*<,+0.1*6 12'5<1*6 3+56 .3+23*6 5'.6 .6 &5<9:*6 #*2,6 <*6 2<,".<"5605,0*6 *6
,2<*6,**+6<*6/.0#.<7'2*6,*&'56.6"'.<3+23.6&52'.20.'6#*2,6*6@=<5)*6DX>.<3*<6
5,".&.6506#?6.<"56*6.3".'6/*06*6&?+63+56*6..1'56@*<'*-6#.,,.'.6#*'6,*&'56,5+,6
*0&'*,61.<1*6.6&5<9:*6/*06*6(.<"=,,20*6(./'.05<"*6<.,60:*,(6

I+:*6 /*0*&51*'.6 .6 /5<.6 .326 <*6 /'5#A,/+3*6 .15<,.<1*2,586 *6 A3"20*6
3.0#5<*6156$'2<86*6"*/.<"56&20&.3!.'61.3+535,6,2<*,6&5,#5'.2,6.*605,0*6"50#*6



! #&$

506 3+56 +06 0*'/5)*6 5,&*.&.6 1.6 "*''56 !5'29.1.6 #53*6 3+,/*2"+,/*86 1.3+26 #.'.6
./*3786 /*06+060=<20*6)'2"*6#5'121*(6$653.6#*12.6&5'6&506 3*<)56.,6 3+'5,61*,6
".'=2,6 ":*6 #2"*'5,/*,6 3+56 53.6 .1*'.'2.6 "24.'6 /*06 +0.6 /.24.6 156 "2<".,6 #*2,6 5'.6
0.2,6 "7/236 1*6 3+56 ".'5'6 +06 !*0506 56 506 &'5&56 *6 ./5<1523.0#2T5,6 5,".'2.6
".'5<1*6 .6 ,+.6 '*<1.6 #.'.6 .3?06 1*,6 "5''5<*,6 1.6 2)'5<.6 #'5,&2"5'2.<.6 56 #53.6
,*0&'5.1.6 .&5<21.6 156 8'2"*<&23356 5063+56 *,6 /.,.2,6 #.,,5.&.06 56 .6 ./5<15'6 *6
3.0#2:*6#5'"*61.6,+.6<.<53.6*<156L5))-6P-3256/*,"+0.&.6&2'.'6,+.6'*1.232&'56
/*0*653.635'.6<*632&'*6D6./5<151*'61563.0#2T5,861.6,5<!*'2".6@+002<,86.+"*'.6
156 :.&536 G.+)!.<6 56 *+"'.,6 !2,"='2.,(6 .*2,6 M5'"-6 "2<!.6 ,5+,6 ,*<!*,6 3+56
<2<)+?06,.&2.(6$3.6.1*'.&.635'6#*5,2.,6563+.<1*653.6'5/5&5+6/*0*6350&'.<9.6
156%5'"!.6(+##356.3+5356.0*'615673&+06156/*<"215</2.,6 /*06/.#.6&5'053!*2
/*'.36 #.'.6 <5356 5,/'5&5'6 ,5+,6 #5<,.05<"*,6 53.6 *6 #H,6 <.6 ).&5".6 1.6 ,+.6
#5<"5.152'.6 3+586 50&*'.6 <:*6 #5/.,,56 #*'6 54/5,,*6 156 3+4*86 5'.6
5,/'+#+3*,.05<"56*'15<.1.656.,,5.1.(6$'.6.3263+5653.60.<"2<!.6*65,/*<15'2<*6
1*,6 ,5+,6 "5,*+'*,6 156 0*9.86 *,6 #5<"5,6 156 ".'".'+).86 ,+.6 2<,=)<2.6 156 "23!.6 156
:.'2.86 *6 54"'./"*6 156 '*,.6 &'.</.86 *6 ,+#5'/232*<86 ,+.6 /.242<!.6 156 #5'"+05,6 156
.3.&.,"'*656.,6 "2".,6#.'.6 "'*/.'63+.<1*6.,6,+.,6#59.,6&2<!.061.63.&.)50656.326
!.&2.6 .3)+<,6 #5<,.05<"*,6 5,/'2"*,6 .6 "2<".6 &2*35".6 3+56 53.6 !.&2.6 /*0#'.1*6<*6
>53-61.6'+.#6!.056#*2,653.6,5<"2.63+5653.6 ".0&?06#*12.65,/'5&5'6#*5,2.,6,56
53.6 /*<,5)+2,,56 54#'202'2,56 /*0*6 .3+5356 #*50.6 3+56 .6 /."2&.'.6 ":*6
#'*"+<1.05<"56 3+56 53.6 *6 /*#2.'.6 1*6 <*'<.36 3+56 53.6 ./!.'.6 <+0.6 ".'156
5<&*3&5<1*6 .,6 !*'".329.,(6 K,6 "+6 '5.386 05+6 215.3E6 5'.6 /*0*6 ,56 /!.0.&.86 #*'6
R*+2,(6 7(6 P.3,!86 :.)!5'."53"86 56 5<":*6 5356 "2<!.6 .3)+0.6 /*2,.6 .,,206 /*0*6
/'5#A,/+3*863+5'5'6,6<.0.2,E6560+2".,6&5'5,6.6&535'.61.6#*5,2.86":*6"'2,"56506,5+6
"+)212*65</.<".05<"*86'*'5<.'.6,5+,6*3!*,6/*0637)'20.,6,235<"5,61563+56*,6.<*,6
,56 5,&.=.06 #.'.6 53.86 +06 .6 +086 56 <:*6 "*'.6 ,+.6 20#5'"529:*6 53.6 ,.&2.6 3+56 <:*6
15&2.6"505'6<5<!+0.6/*0#5"29:*6563+56"*'.6+06./215<"56.*615,/5'6.6/*32<.6156
!.395-65653.6,50#'56#'*/+'.'.65,/*<1523*(6:.,62,,*6#'5/2,.&.6./.&.'6,5<"2.653.(6
776 3+56 &2'.6 .3+535606 )2/*6 ".,/=<2*6 <*,6 *3!*,6 15356 <:*6 !.&5'2.6 #.'.6 53.6 /*0*6
15"5'2,5(6D6.0*'6,56'261*,6"5''*3!*,(6$3.6".'2.6*6)'.<156,./'2"=/2*(6@.1.65,"*'9*6
,5+6,5'2.6#*'6#.'"23!.'61*,6#5<,.05<"*,61535(6:.2,6/.'.63+56*60+<1*6"*1*653.6
!.&5'2.6 156 ,5'6 #.'.6 5356 56 50&535'.'2.6 *,6 12.,6 15356 156 "532/21.15(6 >.&2.6 .6
,+#'50.63+5,":*65653.60*''2.6#.'.6,.&5'6,5653565'.6+06!*0506/.,.1*6*+6&2A&*6
3+56#5'15'.6.60+3!5'6*+63+56"'.)?12.6/*0*6.61*6<*&'56156<*0565,"'.<)52'*61.6
"5''.61.6/.<9:*63+56 "5&56156#H23.6<+060.<2/=02*86/'+536.#5<.,6#*'6,5'6&*0(6
:.,605,0*63+56#65<":*6*63+5E6B.'2.62,,*6)'.<15612"5'5<9.E6!*63+563+5'63+56
"*,,58605,0*6+06<.1.6)'*,,52'*6,+.6<."+'5'.6'5"2<.1.62<,"2<"2&.05<"56'5/+.&.(6
$3.6.&*02<.&.65,,56"2#*6156)5<"586.,60+3!5'5,615/.=1.,61*,65</*<"'*,6"+'"2&*,6



! #&%

3+56 2.06 #53.6 !*115'6 /*06 ,*31.1*,6 56 !*05<,6 &*9.2,86 ,+.6 !*<'.6 156 0*9.86
15)'.1.<1*6*6,5+6,54*656 35&.1.,6665,".9:*6156#*3=/2.(61:*86<:*$62,,*6<:*(6$35,6
,5'2.06 .#5<.,6 &*<,6 .02)*,6 /*0*6 2'0:*6 0.2,6 &53!*6 56 2'0:6 ,506 0.2,6 <.1.6
1.3+23*6 .6 15,#52"*6 1.,6 /*<&5<9T5,6 1.6 (*/251.156 /*06 5,,560.2A,/+3*(6 8.3&5'6
"*,,56#*'6+0.6.<"2).6#.24:*63+5653565,"2&5,,56156 3+"*6156 "50#*,6 2''5&5',=&52,(6
$3.6./'512".&.6/*0#'55<15'(6$3.6"5<".'2.6/*0#'55<1523*6#*'3+56*,6!*05<,6,:*6
":*612"5'5<"5,(6D6&53!*6.0*'65,#5'.&.865,#5'.&.6/*06,+.,60:*'2<!.,6&'.</.,6
5,"5<121.,86 /*06 "'2,".'+2,6 *3!*,6 ,+#32/.<"5,(6 @*'.9:*605+>6 $3.6 ./*0#.<!.'2.6
,5+6,*<!*6156.0*'86*,612".05,6156,5+6/*'.9:*612'2.06.653.63+5653565'.6156"*1*6
506"*1*6,5+86*6,=6!*0506<*60+<1*6#.'.653.6#*2,6*6.0*'6?6*6,=6,5<!*'(61.1.6
0.2,620#*'".&.(6G25,,56*63+56&25,,58653.6,5'2.6.''5&.".1.8615,.)'23!*.1.8632&5'".(6

6D6@=<5)*6DX>.<3*<6'5#+<!.6*6(.<"=,,20*6(./'.05<"*6<*6".&5'<7/+3*656*6
/*'*6 /.<".&.6 *.:/.*%& 0,=#):=& ,=)%$& !%)*%$6 56 5<":*6 5356 "5/!*+6 .6 #*'".6 1*6
".&5'<7/+3*6#*'3+56.6&5<9:*65,".&.6 "2<1.656*6..1'56@*<'*-6#.,,*+6*6 ,*321?+6
#.'.6 3+56 5356 *6 #+,5,,56 56 .6 5,"'6 &2/.6 1.6 $1-6 #5')+<"*+6 ,56 53.6 <:*6 &2<!.60.,6
7./9-6@.-"'5-6)'2"*+$6

#6D3!.86@2,,->6
$6"*1*,6535,6&2'.06*65,"5<1.36'53.0#5<.<"560.,68*00-6*6&2.6".0&?06#*'6

,*&'56.,67'&*'5,61*63.1*61.62)'5<.86.'+36515#*2,6&5'15656#A'#+'.(6
#6(:*6"*)*,6#612,,56@2,,-6@.""'5-(6
$6535,6"*1*,6#'5/2#2".'.02,56#53.60.')506#.'.6&5'6#*'6,*&'56.,6/.,.,656.6

2)'5<.86 <+06 /*''52/*''586 $1-6 56 *6 /.''2<!*6 /*06*6 &5&?6 %*.'10.<6<5356 56@2,,-6
,5)+'.<1*68*00-6567./9-6#53.60:*6#.'.63+56<:*6/.=,,506/*''5<1*(6

#6G.0*,86M5'"-6#6@2,,-6/!.0*+(6#6(:*6*,6"*)*,61.63+5'05,,5(6
:.,6 M5'"-6 5'.6 .1.0.<"2<.(6 $3.6 <:*6 "2<!.6 .6 2<"5<9:*6 156 ,5'6 0.'2.2

0.<1.1.(6(56535,6#*12.06/*''5'6/*0*61*21*,653.6#*12.6"2/.'6,5<".1.6#*'".<"*6
53.6 12,,56 3+56 #*12.6 &5'6 156 *<156 5,".&.(6D,6 *3!*,6 3+56 5,".&.06 /'.&.1*,6 <53.6
".'2.06 ,+.,6 #+3,.9T5,6 '5"2<2'(6 $3.6 "2"*+2*6 #*'6 +06 2<,".<"586 ./*3!5<1*23!56 *6
*3!.'86 56 +0.6 3+'6 2''*0#5+6 <53.(6 ..24:*6 .'15<"56 !.&2.6 <.3+5356 '*,"*86 #.24:*6
,235<"56/*0*6+06"A0+3*86565,".6.6".'2.61535(6.*'6"206535,6!.&2.06,21*61524.1*,6.6
,=,6 ,506 *,6 *+"'*,6 .6 ,56 2<"'*05"5'506 56 .6 ".'5'506 *&,5'&.9T5,6 56 53.6
/*0#'55<15+6 3+56 #*12.6 /*<"2.'6 ."?6 .60*'"56 <53586 /*<,".<"586 +06!*0506 35.386
+06!*0506156!*<'.6 2<"354=&536."?6.6 '.2'61*,6/.&53*,(6;,60:*,656*6 '*,"*615356
/*<"'.=.02,56 56 +06 "'50*'6 ,56 .#*15'.&.6153.(6 $3.6 2</32<*+2,56 &506#.'.6 "'7,6 .6
*3!.'6#.'.6/20.6*<156!.&2.6*,6"*)*,656,5)+'.&.6*,6 <*53!*,65<"'56.,60:*,6#.'.6
<:*6/.2'6#.'.6"'7,6.*6*3!.'6#.'.6/20.656<:*6!.&2.6<2<)+?06#.'.6&5'6.6<:*6,5'506
5356 56 53.6 3+.<1*6 53.6 '5&53*+6 .,6 )'./2*,.,6 #5'<.,6 "*1.,6 &53.05<"56 "529*.1.,6
.,,2086,+.&505<"56"354=&52,6561532/.1.05<"56"*'<5.1.,865653.63!56#.'5/2.6*+&2'6*6



! #&&

.'3+5<*6 1*6 /*'.9:*6 153586 ,+.6 '5,#2'.9:*6 '*+/.86 #*2,6 53.6 ,.&2.6 1.6 #.24:*6 156
!*0506/*0*6.3+53586 ,.<)+2.'15<"586 #*2,6%5'"!.6 (+##356 3!56 /*<".'.6+0.6&5'6
+06,5)'51*61560*'"5656.6 "2'5'.63+5653.6<+</.6,*&'56*6/.&.3!52'*6 2<3+232<*61.6
7+<".61*,6!2,"'2"*,6@*<)5,"2*<.1*,6 3+56 ,56 !*,#51.'.6<.6 /.,.61535,6 3+56 "2<!.6
'5"'."*,6/*'".1*,6156 <*'<.2,615,,.,61.<9.'2<.,6156,.2<!.,656#5'<.,6#.'.6*6.'656
12,,563+56 5356 /*,"+0.&.6 ".'5'6<.6 /.0.6 /*2,.,6<:*60+2"*6&*<2".,63+56 ,56#*156
20.)2<.'(6:.,6 .3+23*6 5'.6 +0.6 /*2,.6 .&,*3+".05<"56 12"5'5<"56 12,"*6 #*2,6 !.&2.6
+0.65<*'05612"5'5<9.6#*2,653.6#*12.63+.,56,5<"223*6#+4.'6*6'*,"*6153.6#.'.6*6
1535656*6#'2052'*6'7#21*6"*3+563+5<"561*,6&53*,637&2*,61535(6;3?0612,,*6!.&2.6.6
.&,*3&29:*6 5<3+.<"*6<:*6 ,56 "2'5,,56 .6*+"'.6 /*2,.6 .<"5,6156 /.,.'6 5615&2.6!.&5'6
#.1'5,6 0+3!5'5,6 3+56 #+15,,506 /*0#'55<15'6 ,506 ,56 #'5/2,.'6 /*<".'6 56 @2,,-6
@.""'5-6 "2<!.6 ".0&?06 6,6 &5'5,6 .3+53.6 5,#?/256 ,*<!.1*'.6 156 .#.'5</2.6
,*<!.1*'.6<*,6*3!*,6153.653.6".0&?086'.2<!.63+5'21.8656P2<<-6L2##2<)!.06":*6
3*+/.6#*'6 "*"*)'."2.,6156./"*'5,6 56 .3?0612,,*65'.6#*'6 /.+,.61.3+53.6 /*2,.63+56
5,".&.6.6#*<"*6156/!5).'6<.6"*'0.61*6/*,"+05(6

$67./9-6@.""'5-6)'2"*+63+56*3!.,,5086376&2<!.6*+"'*65653.6,562</32<*+6#.'.6
"'7,6 56 .,6 32).,6 5'.06.'+2,6#.'.6 /*0&2<.'6#*'6 /.+,.61.,6 "'.<,#.'5<"5,6 56 "*1*,6
&2'.0656)'2".'.063+56*3!.,,5086*3!.,,5063+563765,".&.65653.6,562</32<.&.6#.'.6
"'7,60.2,6.2<1.6#.'.6&5'6*,6"*)*,8656.3)+0.6/*2,.65,"'.<!.6&*.&.6#53*6.'86+0.6
/*2,.6 ,+.&56 #.'.6 .3+26 56 #.'.6 .3286 5,/+'.(6 $6 53.6 &2+6 +0.6 3*<).&53.6 '*0.<.6
,+&2<1*6 ./20.6 1.,6 7'&*'5,86 ./20.86 56 <.6 /.3.1.6 "5<,.6 "*1*,6 535,6 5,".&.06
54/2".1*,6/*06.6'5,#2'.9:*6,+,#5<,.6<*63+56.3+23*62.60.2,6.3"*6560.2,6.3"*65653.6
"5&56156 2</32<.'2,56#.'.6 "'7,60.2,6560.2,6#.'.6*3!.'6#.'.6/20.6506#=,6.3+23*86
.3"*86 .3"*86 3+.,56 "*'.6 1.6 &2,".86 56 ,5+6 '*,"*6 "2/.&.6 "2<)21*6 156 +06 12&2<*86 +06
.''5&.".1*6 '+&*'6 #*'6 5,"2/.'2,56 #.'.6 "'7,6 56 5356 #*12.6 &5'6 ,+.,6 *+"'.,6 /*2,.,6
".0&?086 /.39T5,6 156 <.<'+3+586 *6 "5/21*6 3+56 ./.'2/2.6 .6 #53586053!*'6 3+56 5,,5,6
*+"'*,6156,.2*"5,86*,6&5'15,6.63+."'*656*<'586#*'6,5'506&'.</*,65653.6*61524*+656
&2+63+565356&2.6565<":*6.3+23*6,+&2+6":*6.3"*63+565,/.#*+61.6&2,".6+060*05<"*6
56 53.6 "'502.6 506 "*1*,6*,6050&'*,6#*'6 5,".'6 2</32<.1.6#.'.6 "'7,6 ".<"*63+565356
"2<!.6+0.6&2,:*6/*0#35".6&5060.2,6#.'.6/20.61*6.3"*61*6<*53!*6153.63+56<+</.6
<2<)+?06<50605,0*6<*6&.3.<9*6*+6&.15.<1*65653.6<:*65,".&.65<&5')*<!.1.656
5356 <:*6 5,".&.6 ".0#*+/*6 156 *3!.'6 1.3+53.6 0.<52'.6 20*15,".6 /*0*6 .3+53.6
#*'3+565356<:*6#*12.6'5,2,"2'666&2,:*61.60.'.&23!*,.6'5&53.9:*6052*6*"5'5/21.6
/*0*6 .3+53.,6 1.<9.'2<.,6 156 ,.2<!.,6 ,56 #*'".<1*6 ":*6 20*15,".,6 12.<"56 156
/.&.3!52'*,6.6*3!.'6565356/*<"2<+*+6*3!.<1*86*3!.<1*(6$3.6"5'2.6.<,2*,.6)'2".1*6
#*'6 5356 50&.').1.05<"586 5,"5<121*6 ,5+,6 <=&5*,6 &'.9*,6 1?&52,6 #.'.6 5356 3+56
&25,,586#.'.6,5<"2'6,5+,637&2*,6,*&'56.6"'*<"56153.6*6)'2"*6156.0*'61560*/2<!.86
+06)'2"2<!*65,"'.<)+3.1*8654"*'3+21*6153.865,,56)'2"*63+56'5,,*.&.6."'.&?,61.,6



! #&'

21.15,(6 $6 5<":*6 +06 "*)+5"56 12,#.'*+6 56 5,"'*<15*+6 506 5,".0#21*6 /5)*6 56 *!>6
5<":*6 .6 &53.6 '*0.<.6 5</.<15*+6 56 5'.6 /*0*6 ,56 +06 ,+,#2'*6 156 *!>6 56 "*1*,6
)'2".'.06 *!>6 *!>6 506 54".,5,6 56 5356 )*3"*+6 156 ,26 +0.6 "*''5<"56 506 /!+&.6 156
/.'./=2,6 156 /.&53*,6 1*+'.1*,6 56 5'.06 "*1*,6 &5'15,6 5,"'53.,6 '*/2.1.,6 /.2<1*6
1*+'.1.,86*!6":*6&2&21.,>6*!6":*6&*.,861*/5,86&*.,>6

$<":*6 "+1*6 ,56 5,"+<12+6 '*'5<.1.05<"56 <*6 .'6 /2<'5<"*$6 "+1*6 5'.6 ,235</2*(6
;!>6$3.602'.&.2*6.65356<*63+56,5615/32<.&.6'7#21.86+0.602'.1.'2<!.6#."?"2/.6156
#'*"5,"*6#3.<)5<"586156'5#'*/!56"=021*6.653563+565<'+&5,/2.6/*0*6+0.605<2<.(6
$3565,".&.6 2</32<.1*6/*<"'.6.6 '*/!.6156 "'7,(6R5*#*316%3**086 \#*2,63+565'.6535]6
0.<"?02,56,235</2*,*6.6/.&59.6&.24.1.6.<"56.3+535,6*3!*,620#?'"21*,(6:.,63+56
/'+536!.&2.6,21*>6Y,6&*3".,6156<*&*E6C0.6&53.6.30.6#+'.6*6/!.0.'.65602,5'6&536
3+565'.86/*0*63!56'5,#*<15'.E6C06)'*,,52':*6/*<,+0.1*6?63+56"*'.(6$35615<"'56
"*1*,6 *,6 !*05<,>6:.,6!.&2.6+0.6 2<"2<2".6 '5,5'&.6156#251.156<.3+535,6 *3!*,86
#.'.65356".0&?06+0.6#.3.&'.6156#5'1:*650&*'.65356"2&5,,565''.1*656#5/.1*656
15,).''.1*(6!5&5'2.6+0.60*9.6/*<"5,,.'E61:*860236&5'5,6<:*(6$,,56 3!5,65'.6*6
,5+6,5)'51*86,=61535,86,=,6<*6/'5#A,/+3*65,/*<,*656<2<)+?06!.&2.6#.'.6,.&5'6*+6
12'5'6 ,.3&*6 *6 0*'/5)+2<!*6 3+56 &*.'.6 ":*6 0.<,*6 #53.6 ".'156 .3+26 56 .326 56 *,6
0*'/5)+2<!*,6<:*6".3.0(6

@2,,-6@.""'5-6.,,*&2.&.86202".<1*6*,6).'*"*,6<*,6/.0#*,6156"+"5&*36#.'.6
0*,"'.'2,5620#*'".<"5$6565<":*653.6)'2"*+$6

#6M5'"->6M5'"->6$,".0*,62<1*(6G.0*,(6.*150*,6&5'6376156/20.(6
M5'"-6 "5&56 +0.6 2152.86 +0.6 0.<!.'2<!.6 156 .0*'(6 $3.6 5<"2*+6 .6 0:*6 <*6

&*3,*61*6 35</2<!*656'5"2'*+6.605/!.656*<1+3*+2.6506'5,#*,".6?6/3.'*63+56,506
1524723.6 /.2'6 56 '55<"2*+2.6 156 &*3".(6 $,".'2.6 5356 3*<)56 150.2,6 #.'.E6 $3.6 ,56
35&.<"*+(6$'.6.615,#5121.E61:*(6$3.615&2.62'60.,6535,6!.&5'2.06156,565</*<"'.'6
156 <*&*86 .3286 56 53.6 ,*<!.'2.6 /*06 2,,*6 ."?6 5<":*86 .0.<!:86 /*06*6 ,5+6 ,*<!*61.6
".'156 1.6 &?,#5'.(6 $3.6 ,56 '5"5,*+6 506 "*1.6 .6 ,+.6 .3"+'.(6 (+.,6 .30.,6 ,56
5</*<"'.'.06 <+06 A3"20*6 *3!.'6 #5'3*<).1*6 56 *,6 *3!*,6 3+56 3!56 ."2<)2'.06 *6
/*'.9:*86 /!52*,6 156 +06 5,"'.<!*6 &'23!*86 #5<12.06 54"7"2/*,6 156 ,5+6 1*/56 '*,"*6
3+.3"2*'(6 $3.6 5<"'5,,*''2+6 #.'.6 5356 15&2305<"586 +06 1*/56 ,*''2,*6 #5'1:*86 +06
,*''2,*63+56&52'.&.6.637)'20.,865<":*6535,6,56,5#.'.'.0(6

R5<".05<"56 ,506 *3!.'6 #.'.6 "'7,6 53.6 ,56 "*26 #'.2.6 ./215<".1.6 .&.24*6 #.'.6
@2,,-86#.'.6$1-86#.'.67./9-6568*00-6@.""'5-86#.'.6*6&5&?'2<!*6%*.'10.<(6$'.6
0.2,65,/+'*6.)*'.656!.&2.6/.3!.+,656"*/*,6156#.+6<.6#'.2.656.3).,65,/*''5).12.,(6
$3.6/.02<!.&.6/*06+0.6/5'".6 "'.<3+23.612)<21.156,+.6/.'./"5'=,"2/.60.,6/*06
/+21.1*6560+2"*635<".05<"56#*'3+56M5'"-6:./!*N53365'.(((6

(.#."*,6.#5'".1*,E61:*(6$3.6?6/*4.>6D!>6



! #&(

D6,5<!*'6%3**06*3!.&.6#.'.653.6<*63+562.60.<3+5<.<1*(6.*&'560*9.>6R76
5,".&.6 #*'6 3+56 !.&2.6 ,21*6 1524.1.6 156 0*3!*6 56 *,6 *+"'*,6 1.&.06 .3+53.6
12,#.'.1.(6 $<"5<126 3+56 .3)+0.6 /*2,.6 5,".&.6 5''.1.6 #53*6 <52"*6 1.6 #2<".6 153.(6
%535'.6 5,/*''.9.1.(6 C06 15"52"*6 ?6 15'6 &5'5,6 #2*'6 <+0.6 0+3!5'(6 :.,6 .,6 ".'6
#*321.,(6 @*<"5<"56 156 <:*6 "5'6 <*".1*6 3+.<1*6 53.6 5,".&.6 66 0*,"'.(6 !2.&2<!*6
5,3+5<".1*6 .#5,.'6 156 "+1*(61:*6056 20#*'".'2.(6 @+'2*,21.156 /*0*6 /*06+0.6
0*<<.6*+6+0.6<5)'.6*+6+0.6).'*".6156=/+3*,(6;3+53.6&5,)+2<!.65'.6)*,"*,.(6
.5'"*6 1.,6 '5)'.,86 /'52*86 ".'6 ,5<"2'506 /*02/!T5'2<!.,(6I+56 1*'6 156 /.&59.6 3+56
"5<!*6 !*<5(6 D<156 ?6 3+56 #+,6 .6 /.'".E6 (2086 5,"76 12'52"*(6 8*1.,6 .,6 5,#?/25,6 156
15,5<*,6 3*+/*,(6 R.0&5'60*512<!.,6 156 #?<2(6;6 ).'*".6 1*6 /*<&5<"*6 8'.<3+233.6
3+56.60*<<.6056/*<"*+63+56)*,".&.6156/!52'.'6=35*602<5'.386;,6&2')5<,6"2/.06
0.3+/.,6.*6/.&*65+6,+#*<!*(6:2<!.62'0:E6I+.<".,60+3!5'5,6506!+&32<65,":*6
/*06.3+23*6!*<5E6:.'"!.8653.(6;3)+0.6/*2,.6<*6.'(6K6.63+.(6:.,65<":*6#*'63+56
"*1.,6.,60+3!5'5,6<:*6"2/.0605<,"'+.1.,6.*605,0*6"50#*86/*06.605,0.63+.6
3+5'*612'5'E6!5#5<1561*6 "50#*6 5063+56<.,/5'.086 ,+#*<!*(6D+6 "*1.,61:*6.6
.''.</.1.6 <+<".,65615#*2,6 "2/.06#.'.6."'7,(6Y,6&5'5,6:*33-656:233-6 <+<".,(6!56
"*1*,6*,60*1*,6"2'526.6053!*'612,"*(6%5,".05<"56/*<"5<"56156<:*6"5'6"52"*6.3+23*6
<*6 &.<!*6 5,".6 0.<!:6 /*06 .6 &*&.6 1.6 /.'".6 153.6 1*6 5+6 "56 /.,"2).'52(6 :56
/*0#5<,.61*60*"*'<52'*61560.<!:(6;3+5356:X@*-650#+3!.1*'63+56056#.'*+6
#.'.612'5'6<.1.(6$6,+.60+3!5'654/+',:*6<*62<"5'2*'60.3.86&*'6156/.<.6'./!.1.(6
M'."*6.6#53+5<*,6".&*'5,(6%.'."*6".0&?0(6(5+6#*'6"5'6#5121*(6.*2,653.,605,0.,6
?6 3+56 3+5'50(6 k<,2.6 <."+'.36 153.,(6 @.'1+05,6 153.,6 "*1.6 ".'156 <*''.<1*6 1*,6
5,/'2"='2*,(6 @*051205<"*6 ?6 *6 053!*'(6 (56 <:*6 3+5'5,6 "56 <*).0(6 K6 #5).'6 53.,6
&2&.,86*!(6.5<.63+5653.,6<:*6,56#*,,.06&5'(6C06,*<!*6156"+<123!*,6'5/!5.1*,(6
D<156 ?6 3+56 "*26 2,,*E6;!86 ,20(6I+.1'*,6<*60+"*,/=#2*61.6 '+.6@.#53$6 ,=6#.'.6
!*05<,(68*06*6*3!52'*(6D6/!.#?+6156P233-656*63+56.,6).'*".,6".'2.06/*06535(6
(5'63+56535,6"2'.062<,".<"J<5*,615,,.,6).'*".,6*+6,56"'.".6156"'+3+5E6K6.6"2<)5'256
3+56#'*&*/.(6(5<"2.6.,6/+'&.,6#*'615&.24*61*6/%$5.-#""96153.(6$4/2".2.,6".0&?06
3+.<1*653.,65,":*(6$,"*+6320#2<!.6&50656056,+<.(6$6)*,".06156,56&5,"2'6+0.,66,6
*+"'.,6 #.'.6 *6 ,./'2"=/2*(6 :233-6 5</.<".1.6 /*06 .6 &3+,.6 <*&.6 156 :*33-(6 1*6
/*059*(6.T506506/20.6"+1*6#.'.6"2'.'506"+1*(6:*33-(6L.':*6#*'63+56/*0#'526
#.'.6 53.6 .,6 32).,6 &2*35".,(6 @*<<*,/*6 ".0&?0$6 .6 )'.&.".6 3+56 5356 +,.&.86 ,+.,6
052.,6&*<2".,656.,6/.39.,6'5&2'.1.,(6$356+,.&.6+06#.'6156#*3.2<.,6<.6<*2"56506
3+56 <*,6 5</*<"'.0*,6 #53.6 #'2052'.6 &5'(6 (+.6 /.02,.6 &*<2".6 5,".&.6 &'23!.<1*6
15&.24*61*6*63+561535E6156.'5&2/!5(6!2'2,563+56+0.60+3!5'6#5'156*65</.<"*6.6
/.1.6 .3"2<5"563+56 '5"2'.(6 (+,"21.,6 .6 .3"2<5"5,(6D!6:.'2.6#5'15+6*6 .<"2<5"56153.(6
G5,"21.,6 .6 /.#'2/!*6#.'.6 .3)+?0(6:*1.6 ?6#.'"561*6 5</.<"*6153.,(6:+1.6 3*)*6
3+.<1*6,565,"76<.6#2,".61*6,5)'51*(6(.3&*6<*6*'25<"5$6:.'2.86:.'".$6!*<56/*0*6



! #&)

5<":*(6 D"5'".6 '.'*7&536 <:*6 ?6 '5/+,7&53(6 $3.6 <:*6 5,".&.6 .#'5,,.1.6 ".0#*+/*(6
(50#'56 #*'6 /.+,.6 1+06 ,+<52"*6 3+.<1*6 5,":*(6 1:*6 5,3+5/506 <.0.2,6 +06
5</*<"'*(6B*'.6#*'6&*.6!*'.6#'*&.&5305<"5(6;/'512".06<.6,*'"56#*'3+56?6/*0*6
53.,(6$6.,6*+"'.,6#'*#5<,.,6.61.'6<53.6+0.65,#5".153.(6@*35)+2<!.,6<.65,/*3.86
&'.9*,6 .*6 #5,/*9*6 +0.,6 1.,6 *+"'.,6 *+6 *,6 1512<!*,6 1.1*,86 &52<.<1*2,56 56
/*/!2/!.<1*6,5)'51*,6,*&'56/*2,.6<5<!+0.6<*6<.'12061*6/*<&5<"*(6:*<<.,6156
/.'.,6 3.&.1.,86/*2".,6/.30.,656,5+,6'*,6'2*,6 2<1*656&2<1*86&2<12/."2&.,6".0&?06
#53*63+56<:*6#*1506"5'(6;'.056".'#.1*(6@+21.1*6.)*'.6560565,/'5&.(6$65+63!56
5,/'5&5'52(6 ;)*'.6 <:*6 *6 ".'7,E6:*33-6 56 7*,256 .*N533(6;"?6 3+56 /!5).6 *6 (5<!*'6
$,#5'.1*65<":*6,565</*<"'.06+0.6&5'6/.1.612.6156,:*6<+</.(64.-"%.:66D!86*3!.6
3+506?6#*'6 .0*'6156!5+,>6:.,6 /*0*6 "5<,6#.,,.1*E6I+56 ?63+56 ?6 "52"*6156 "2E6
%52<*6 56 5</.<".1.6 1586 &52<*86 "56 &5'(6 @.".<1*6 <2/.,6 /.1.6 +0.6 <.6 .#.'5</2.6 1.6
*+"'.(6 G*/56 5,"76 5,#35<121.(6 ;30.,6 2'0:,6 0*,"'.<1*6 *,6 15<"5,6 +0.6 76 *+"'.(6
I+.<"*,6"56'5,".0E61:*650#'5,".'2.06+0.666*+"'.6+'<.6#2".1.6156,.3(6

;!>6
G2'.0612.&2<!*,63+.<1*6.3+23*6 3!5,6/!5).(6(*0&'2.6.#.'5</2.612.&=32/.(6

:*33-60+2".,6&5'5,6056/*<"*+63+56,5<"2.6/*2,.,6156+0.6"*<53.1.6156#5,*(6@*9.6
.6,*3.61*605+6#?(6D!6.,,20>6D!86/*0*6?61532/2*,*>6$+6./!*6".0&?0(6%*06#.'.6
15,/.<,.'6156 /5'".60.<52'.(6:56#5')+<"*6 ,56<:*6?6 '+2065,".'6 /*0653.,6 5<":*(6
(.3&*6 156 +0.6 /5'".60.<52'.(6;'51.6 *6 352"586 ".'6 '5&5<".'6 .,6 /*'1.,6 156 '.&5/.(6
;3)*6/*0*63+56,5/.6.,6#3.<".,65+6326<+06<.'120(6!2'52<6".0&?063+56,56.6"3*'6
3+5653.635&.60+'/!.653.656<.0*'.152'.(68*1.,6,:*(61:*6,526,5653.6,5<"2+63+565+(6
I+.<1*6.6)5<"56,56,5<"56.,,206.6)5<"56./!.6*63+56,5<"5(6M*,"*+61560206*+6*6
3+5E6 ..'.6 .6 '*+#.6 53.,6 *3!.0(6 (50#'56 ,.&506 3+.<1*6 +06 ,+<52"*6 5,"76
/*'"5<.<1*86/*3.'2<!*,656#+<!*,(6%5086*,6).3*,656*,635T5,6".'506*605,0*656*,6
&5.1*,(6;*605,0*6"50#*6#*1506#'5"5'2'6+0.6)'.&.".615,"52".6*+6/*2,.63+56*6
&.3!.(6 @.39.,(6 $6 ,56 5+6 3+.<1*6 5+6 5,".&.E6 1:*(6 B2'6 20#5'/5#"2&5305<"5(6
!5,.)'.17&536 &'+".36 56 #'5/2#2".1*(6 %52<.6 <*6 5,/+'*6 56 12).,6 <.1.(6G2+6 .3)+0.6
/*2,.6 506 020(6 -<1.)*6 3+5(6 ;<"5,6 "5'2056 /*0*6 ,*+6 1*6 3+56 +06 #*5".,"'*6
5<&.,532<.1*86#.,"2<!.6156/.&53*650#3.,"'.1*6,*&'56*86*3!=05"'*612'52"*(6..'.6
.<+1.'6/.&.3!52'*6506"'.&.3!*,632"5(685<!*6156/+21.'61.602<!.6.#.'5</2.602<!.6
21.15(6 1:*6 1524526 53.6 056 &5'6 156 #5'"23(6 ;2<1.6 .,,2086 <+</.6 ,56 ,.&5(6 :*9.,6
&*<2".,656!*05<,6"52*,6,56/.,.0(6;6&53.656.6"5'.(6;150.2,6<:*615&*6,5'6.,,206,56
:*33-(6 82'*+6 *6 /!.#?+6 #.'.6 0*,"'.'6 *,6 /.&53*,(6 ;&.,6 3.').,6 /*0#'.1.,6 #.'.6
5,/*<15'6*6'*,"*865</*<"'.'6.3)+?063+56.6#+15,,56/*<!5/5'862</32<.'2,56*+635&.'6
+06 '.0*,6156 "3*'5,6#.'.6 /!52'.'(6@.&53*,6 ,:*6 "*'"5,61+'.<"56*6 /2*(6!5'64532<,6
.''.<<526 #.'.6 *,6 #5<"5.1*,6 156 :*33-6 3+.<1*6 5,"7&.0*,6 ,50&2<"?06 <.6 '+.6
>*335,(6.*'63+56<:*E6(+#*<!.2,563+56535615+612<!52'*6.653.(6.*'63+56<:*E68+1*6



! #'+

+06#'5/*</52"*(6$3.6&.35615'863+2<'5860.2,86+0.632&'.(68+1*62,,*6#*'6<.1.(6R5"'.6
15/2121.(6(5<!*'.6:.'2*<(6(5'63+565,3+5/261565,/'5&5'6*65<15'59*6<.3+53.6/.'".6
/*0*6*6 /.'":*2#*,".363+565<&2526.6B3-<<E6$6<*612.63+56 "+26.*6!'200256 ,506.6
)'.&.".E6 %'2).6 /*06 :*33-6 "*26 *6 3+56 056 .3"5'*+(6 1:*86 '5/*'1*205(6 L2/!25(6
M*+312<)(6 $356 ?6 *+"'*(6 .5,.6 <.6 350&'.<9.6 1535(6 $<)'.9.1*6 3+56 05+6 '53=)2*6
#.'*+6<.,63+."'*656052.(6.*52'.(6C,.06=35*6156"=).1*6156"+&.':*6#.'.6 320#.'6
3+56 5+605,0*6#*12.6 ".'5'(6 $/*<*02'.'(6 (5'6 3+56 "*26 54./".05<"56 3+.<1*6 53586
53.E6

D!865356"5'(6153.(6$3.6"5'(6B52"*(6
;!>6
D6 ,5<!*'6 %3**06 /*060:*6 /+21.1*,.6 '5/*0#+<!.6 ,+.6 /.02,.60*3!.1.(6

D!6(5<!*'865,,5612.&2<!*60.</*(6@*059*6.6,5<"2'6"'2*656!A021*(6.=,25"52"*6<:*6
.)'.17&53(6;2<1.6.,,206.6)5<"56"506156.32&2.'2,561563+.33+5'60*1*(6$3.,6<:*6,56
2</*0*1.0(6 R2,*<<5.1.,6 ".3&5'(6 G:*6 #.'.6 /.,.6 #.'.6 *6 #:*6 )*,"*,2<!*6 56 *6
352"2<!*656'*'.06.,6'5'.,61.6<*2"56/*06*,6#20#*3!*,(6%508653.,6<:*6,:*E6G523.6
/*0*653.6?65,"'.).6"+1*(68506156"5'6*6/5<7'2*86*6'*+)586"'.<586#*,29:*860A,2/.(6D6
<*056 ".0&?0(6 2=,:+$6 156 ./"'2'5,(6 15336 MN-<<86 ,5<!*'.6 %'./5)2'13586 :.+16
%'.<,/*0&5(6 @*'"2<.(6 $"+3)5</2.6 .')5<"5.6 #35<23A<5.(6 G523.6 +0.6 1*<'53.6 156
/*3*60512".&+<1*(6:5+61*/56/*'.9:*6&50656056&52<.(6$+6,2<"*6.2<1.(6;6 "*'9.6
3+562,,*6176.6+06!*050(6;=65,"76*6,5)'51*(6;2<1.6&5063+5605615,#5<526376.*6
,.2'61*6!2)<.0(6$'.6,21'.63+565'.(6!56*+"'*60*1*65+6<:*6#*12.6"5'(6B.'615#*2,6
.6)5<"563+5'5'6 /.<".'(6R./.+,6 5,.<"6 ".'.".'.(6 (+#*<!.0*,63+56 5+6 ".3.,,56 /*06
53.(6(*&'56*63+5E6C06#3.<*6/*<"+1*6,56<:*6,56,.&56/*0*6"5'02<.'6.6/*<&5',.(6
(56,56 ".'6+0.6#5')+<".653.,6 3!56 ".'50*+"'.(6%*.6 2152.6,56,565,"76<+06&+'./*(6
$4/535<"56?6/3.'*6,56,5612'$6&*.6".'158656,56&563+5653.6"*#.$6&*.6".'15(6D!60.,6.6
".'1565,/+'.6<.6&2.6F#2.63+565+63+.,56".3526/*06.6,5<!*'.6@32/!6*!86#5<,.<1*6
3+5653.65'.(6C2>6;6).'*".6<.6'+.6:5."!6.3+53.6<*2"5(6;3+53.,6#*'/.'2.,63+565+6
"2'6 53.6 12'5'6 "+1*6 5''.1*6 ?6 /3.'*(6:2<!.6 "+<1.6 53.6 /!.0.&.6 2,,*(6 K6 ":*6 12"=/236
./!.'6 +0.6 3+5(6 ;26 .2>6 (56 <:*6 ,56 '5,#*<156 3+.<1*6 53.,6 ,56 *"5'5/506 15&56 ,5'6
1+'*6#.'.653.,6."?63+56,565<1+'5/50(6$6&52<*+602<!.60:*63+.<1*65+61526.653.6
1*2,64532<,654"'.(6..#.).2.,(6;#5'".6*6&*":*656.6.&56#.3'.'6(6I+5'2.63+5653.6<:*6
"2&5,,56056"'.".1*6156,5<!*'(6D!86.6,+.6&*/.6<*65,/+'*>6$6"+6+06!*0506/.,.1*6
/*06+0.60*9.6,*3"52'.>6K6*63+5653.,6)*,".0(68*0.'6!*0506156*+"'.60+3!5'(6
D+605,0*6".3.'612,,*(6!2"5'5<"5,615602086@*<"5<"56156056&5'632&'561.60+3!5'6
156+06).<*(6@*021.6156#'."*6"'2*(6D6,+<52"*6<*6%+'"*<6!*<56/+,#2<1*6156&*3".6
/.'"23.)5060.,"2).1.(6C0.6/.02,.2152&?<+,6.2<1.6<.602<!.6/.'"52'.(6@.+,.61.6
05".1561.650&'+3!.1.(6:.,6#*15'2.6./*<"5/5'6.3)+0.6&5'86,56&506<:*6/'52*(6
G5<!.(68+1*65,"76#'5#.'.1*(6(*<!52(6D63+5E6D6#2*'65,"76/*059.<1*(6@*0*653.,6



! #'*

,.&5060+1.'6 156 "*.1.6 3+.<1*6 .6 /*2,.6 <:*6 56 /*0*6 )*,".0(6 .5')+<".02"56 ,56
)*,".,6 156 /*)+053*,6 3+56 53.6 +0.6 &5'6 /*<!5/5+6 +06 /.&.3!52'*6 3+5(6 D+6
#5')+<".06*63+56?63+56.3)+?065,".&.63+5'5<1*612'5'63+.<1*60+1*+61562152.6
56/.3*+(6:.,6,565+6#+,5,,56.,6/.'".,6<.605,.8612'5<1*$65+63+5'*6*+6/*2,.6.,,20(6
.*'3+56 5+6 3+5'2.(6 $3.6 ".0&?0(6 (5'2.6 *"5<15'6 53.(6 !5#*2,6 /*''2)2'6 .6 /*2,.(6
(20+3.'2.6 3+56 5+6 3+5'2.6 "5''2&5305<"586 5<":*6 /5<,+'.'2.6 .6 0206 05,0*6 #53.6
!*<'.6153.(6-,,*6.632,*<<5.'2.(6$3.615&2.65,".'6#5<,.<1*6<*+"'*6*6"50#*6"*1*(6D6
3+56 ?6 3+56 20#515E6!5&2.6 15,156 3+56 "2/*+6 /'5,/21.86 53586 5356 56 535(6D6#'2052'*6
&52<*6*6'5,"*6?65<,5<*(6D60*05<"*6#'*#=/2*(6;3)+0.6/*2,.615<"'*6153.65<"'.6506
"+<9:*(6 G2'.06 #.#.86 12'506 2,,*6 #53*,6 *3!*,86 506 2<12'5/".,(6 ;,6 #'2052'.,6
350&'.<9.,6 ,:*6 .,6 053!*'5,(6 R50&'.02,56 12,,*6 ."?6 *6 12.6 1.6 0*'"5(6 :*33-86 *6
"5<5<"56 :+3&5-6 3+56 .6 &52<*+6 /*<"'.6 .6 0+'.3!.6 0*+'2,/.6 .*6 3.1*6 1*6 <.'120(6
I+2<'56.<*,605612,,5653.(6:.,6*,6#52"*,6153.65,".&.0615,5<&*3&21*,(6@.=.6156
,*<*615#*2,(6!5#*2,61*6<.<".'6156M35</'556"*262,,*63+.<1*6'+0.0*,6#.'.6/.,.6
0*<".<!.6 /*3/!:*6 156 #3+0.,(6 L23!.<1*6 *,6 15<"5,6 <*6 ,*<*(6 D6 3*'156 #'5"52"*6
5,".&.6156*3!*6<53.6".0&?0(6G.36!233*<(6;#*#3?"2/*(6

R76506&.24*65,"7653.6/*06535,6#53*,6"*)*,(6:5+,6"*)*,(6
.'.6/20.6/*0*6+06"*)+5"586#'.6&.24*6/*0*6+06#*''5"5(6$6*,6).'*"*,86*,6

)?05*,6 3+56 15&506 ,5'86 5,#5'.<1*6 3+56 .3)+0.6 /*2,.6 ./*<"59.(6 I+5'506 ,5'6
)'.<15,(6G5,"2<1*2,56/*06.,6'*+#.,61.60:5(6850#*6156,*&'.6#.'.65<"5<15'6.,6
/*2,.,6 1*60+<1*(6 $6 .60*'5<2<!.6 156 /.&59.6 156 &.,,*+'.6 56 &*/.6 156 <5)'2<!.(6
;12&2<!5263+5653.6,.&2.6.,,*&2.'(6%*/.6"52".6#.'.62,,*(6@*0*6:*33-(6L.':*6#53.6
3+.36 .3+53.6 #'*,"2"+".6 156 .3".6 3.2.6 <*6 7.005"6 "'.'2.6 *6 &?+6 ."?6 ,=6 *6 <.'2'(6 (56
2</*0*1.'2.86#*'6".&*'8615605612'5'6.6!*'.6/5'".E685612'2.6.6!*'.6/5'".6.=6<+0.6
'+53.65,/+'.(6!2'5'6#'+0*,656#'2,0.,63+.'5<".6&5'5,6 "*1.60.<!:86/+'.6 37&2*,6
)'*,,*,(6 @.'2<!*,.6 /*06 *6 ).'*"2<!*6 ".0&?0(6 D,6 5,#5/".1*'5,6 &5506 *6 <*)*6
"*1*(6K6/3.'*63+5653.,65<"5<1506156#.,,.'2<!*,86&2/!*,656&5&?,(6K6*6'.0*6153.,(6

1:*6 *3!*+6 #.'.6 "'7,6 3+.<1*6 ,56 "*26 #'.2.6 .&.24*(6 1:*6 3+5'2.6 1.'6 +0.6
,."2,".9:*(6 $,,.,6 ).'*".,6 &'5<52'.,86 5,,.,6 ).'*".,86 5,,.,6 ).'*".,6 1.6 #'.2.(6 %53*,6
*3!*,63+56"2<!.86/3.'*,(6K6*6&'.</*61*,6*3!*,63+56176'5.3/586<:*6".<"*6.6#+#23.(6
$<"5<15+653.6*63+565+E6@3.'*(6@*0*6+06)."*6.6,.3&*6156,.3"*6156/./!*''*(6;,6
0+3!5'5,6 <+</.6 ,56 5</*<"'.06 /*06 +06 /*0*6 .3+5356 P.392<)86 1.6 5,/*3.6
,5/+<17'2.63+5615,5<!.&.6+06'5"'."*6156G?<+,6/*06"*1*,6*,6,5+,6#5'"5</5,666
0*,"'.(6@!.0.'62,,*61562<*/5</2.E6.*&'56212*".>6;60+3!5'615356"506"'.&.3!*6156
5</*05<1.6#.'.6 53.(61+</.6 ,56 &56 53.,6 ,56 ,5<".'506<+06&.</*6#2<".1*682<".6
"'5,/.(6$3.,6,:*6"*1.,6*3!*,(6.'*/+'.06,*&6.6/.0.6#53*63+56.,6/!.0.(6;<,2.<1*6
35&.'6*6,+,"*6156,+.,6&21.,(6;)+1.,6/*0*6.)+3!.,6?63+56,:*(6I+.<1*65+612,,56.6
:*33-63+56*6!*05061.65,3+2<.61.6'+.6@+""565'.6&*<2":*86#5<,.<1*63+5653.62.6



! #'"

)*,".'8653.6 <76 "2<!.6#5,/.1*63+565356 "2<!.6+06&'.9*6#*,"29*(682<!.605,0*(6!56
*<1563!5,6&5062,,*E6;61./"23=)'.".6,+&2<1*6.,65,/.1.,61*6L*)5'6M'55<561*2,6.6
1*2,6#.'.60*,"'.'6,+.,6/*0#5"5</2.,(6..,,.061*6#.26660:58666"23!.863+5'*612'5'(6
$,"76<*6,.<)+5(6:233-6#*'65450#3*6,5/.<1*6*635<9*6<*65,#53!*6#.'.6<:*6#.,,.'(6
:53!*'63+).'6#.'.6+06.<A</2*63+56."'.2.6*,6*3!*,6156+0.60+3!5'6?6*65,#53!*(6
$6 3+.<1*6 5+6 0.<1526 53.6 &+,/.'6 *6 4.2356 156 ..2,35-6 1*6 :*33-6 <*6 .'5,/*""86 .6
#'*#=,2"*6.3+5356.<A</2*65+6#'5/2,*61586"'.'5<1*6156&*3".6*6"'*/*6<.6052.6153.(6
I+56 ,.&212<!.>6$+6<+</.63+56 3!56 "2<!.6 5<,2<.1*(6;6)'.9.6 /*063+56 35&.&.6*,6
50&'+3!2<!*,6 ".0&?0(6 ;"'.26 !*05<,86 .3+53.6 /*2,2<!.6 .,,20(6 ;#5'".<1*6 .,6
0:*,86,./+12<1*2.,86#.'.6*6,.<)+56/*''5'6156&*3".63+.<1*65,".&.06&5'053!.,(6
!56 3+506 ?6 3+56 .#'5<15+6 2,,*E6 !56 <2<)+?0(6 ;6 &.&76 ?6 3+56 056 5<,2<*+(6 D!86
/*0*6,:*6,.&21.,>6@*06"'5,6.<*,653.65,".&.6506"'5<"5666#5<"5.152'.6156:*33-6
#*+/*6 .<"5,6 156 1524.'0*,6 .6 '+.6 R*0&.'16 *5,"5(6 :206 "506 /.'.6 &*<2".(6
:+332<).'(6I+506,.&5E6-,"*6?6.6&21.(6 7*&5065,"+1.<"5(6%506<*,6,5+,6524*,6156
3+.33+5'60*1*86<:*6/*0*6.6*+"'.(6;2<1.6.,,2065'.6+0.6&*.6/.9.(6D!6(5<!*'86
5+6 5,"*+6 0*3!.1*(6 D6 12.&*6 ?6 3+56 5'.(6 L51*<1.6 1*,6 <.''5"5,(6 :52.,6
"'.<,#.'5<"5,865,"2/.1.,6156.''5&5<".'(61:*6/*0*6.3+53.6"'.<).3!*<.6!*<5(6;(6$(6
G2</*+86052.,(6D+6.3+53.61.6'+.6M'.""*<(6%'.</.,(6.+4.>6.?,2152&*3.(6

C06 "*)+5"56 156 /*'*.,6 .''5&5<".&.86 '2&*0&5.<1*6 506 &5<7&+3*,6
/'5#2".<"5,(6Q'.1,656''.1,86''.1,86''.1,(6$6@2,,-6568*00-6/*''5'.06#.'.6&5'6506
#=,6$1-6/*06*6/.''2<!*6565<":*6M5'"-6#.'.63761.6/+'&.61.,6'*/!.,(6@!5).'653.E6
L5#.'.>6L5#.'.>6G5<.>6D3!*+6506&*3".(6$3.6 ".'5<*+6#205<".(6I+5'212<!.865+6&26
"5+(6$+6&26"+1*(6

(5<!*'>6
:56 "5'6 &506 .#5,.'(6 156 "+1*(6 B*'.6 156 "*'0.6 15#*2,6 1*6 ;25'<.<6 56 1*6

!2)<.0(6 .*'6 5,"56 .3=&2*60+2"*6 *&'2).1*(6!*6 @.="%*86 ?6 2,,*(6 $'.06 "*1.,6 5,,.,6
/*2,.,6/*0&2<.1.,(6$4/2".9:*(6I+.<1*653.6,562</32<.&.6#.'.6"'7,65+6,5<"2.6+0.6
1*'6 <.6 #*<".6 1.6 3=<)+.(6 (+.6 /.&59.86 2,,*6 ,20#35,05<"56 )2'.(6 $356 "506 '.':*(6
.*12.6 056 ".'5'6 +06 &*&*6 0.2,6 .2<1.6 /*<"+1*(6 $06 3+).'6 156 /*2,.6 <5<!+0.(6
$<":*6*+6"56/*<".'526"+1*(6;2<1.6.,,2065'.6+0.65,#?/25615632<)+.)5065<"'56<=,(6
1:*6#*12.6,5'E61:*(6M5'"-6?6/*0*6.6/!.0.'.0(6.*12.6,5'65<"'5".<"*6+06<*056
".3,*6/*0*6*605+656*65<15'59*61*6/5352'*61*6!53"206+0615,#2,".05<"*(6

6
&%:&),=%&%=&$,"*%#+.&?%=#).&6+,B)&
2&)#)#.&;,=&.&=>%&%=&(+#$5*,B)16
6
D6 3+).'6 056 "5'6 #5<,.'6 <2,,*6 ,+#*<!*(6 8*1.,6 &*''.1.,6 /*06 .6 05,0.6

&'*/!.(6 $<4+).06 .,6 #5'<.,6 <.,6 052.,(6 :.,6 .6 &*3.6 '*3*+6 #.'.6 15&.24*6 153.6



! #'#

/*0*6,565<"5<15,,5(6$<&25,*+6/*0*6/!2"'56156/.'<52'*(68'2,"56/*<"+1*6#*'3+56
1+'.6,=6+<,6#*+/*,6.<*,63+.<1*6,56#T506<*6&."5<"561.65,"'5).9:*656.,6/.39.,6
1*6#.#.26506&'5&56,5'&506#.'.6P233-656)'51.6156#2,*/2'*6#.'.6*6&5&?63+.<1*6*6
,5)+'.06#.'.6".'5'6/76/7(61:*6?6".'5".635&5(6-,,*6.,6,.3&.(682'.2.,61*6/.02<!*61*6
0.3(61."+'5'.(6R.&.'6/'2.<9.863.&.'6/.17&5'(6!2)<.0(6::*,6156/'2.<9.,6,50#'56
6,6 &*3".,6 153.,(6 @'J<2*,6 156 /*/*,86 0./.3+2<!*,86 <506 ,53+5'6 1+'*,6 <*6 2<=/2*86
352"56 .'51*6 <*,6 /+52'*,6 56 /*.3!*,6 0.</!.1*,(6 1:*6 15&2.06 "5'6 1.1*6 63+53.6
/'2.</2<!.6&2/*61560.0.152'.6&.'2.(6G.265</!523*6156&5<"*(6(5<!*'.6%5.+"*-86
.+'5"*-(6 .'5/2,*6 &2,2".'6 <*6 !*,#2".36 $,".'76 .6 5<"5'052'.6 @.33.<6 .2<1.6 37E6 $3.6
/*,"+0.&.6 &2'6 .3)+0.,6 <*2"5,6 3+.<1*6 :*33-6 5,".&.6 <*6 @."?6 ..3./5(6 ;3+5356
0*9*61*+"*'6DX>.'.65+6#5'/5&2653.65,/*&.<1*6*6#.35"=61535(6$86.6,5<!*'.6%'55<6
56.6,5<!*'.6!2)<.06.6,5+6"50#*86/.,.1*+'.(6.2*'6156"+1*6?6156<*2"56056/*<"*+6
.6 ,5<!*'.6 !+)).<6 <*6 @2"-6 ;'0,(6 :.'21*6 /.0&.35.<1*6 156 &5&5152'.86
"'5,.<1.<1*6 .6 &*"53+206 /*0*6 ).0&7(6 85'6 2,,*6 <.'2'6 .15<"'*6 <*6 5,/+'*86
&."*'.1.,6 156 '5,,./.6 156 #2353+5(6 !5#*2,6 #5')+<".06 #53.6 0.<!:$6 5+6 5,".&.6
&5&.1*6 156 <*2"5E6 :76 #*3="2/.6 5<"'5".<"*6 /+3#.'6 *6 0.'21*(6 %'*".06 /*0*6
"'.<)*"5,6506#*352'*(6R2).02,56+<,615#*2,61*,6*+"'*,6/*06/*3.(68.3&5'6/+3#.61.6
0+3!5'6".0&?0(6;=6?63+56:*33-6,*+&56"2'.'6*6/*'#*(6K6*6,.<)+561*6,+3(6:*+'.(6
8.0&?06.6"*'0.86.6.#.'5</2.(6::*,6#.3#.&.0(6#53.6*#+35</2.(6$6/*0#.'.'6#*'6
5450#3*6 /*06 5,,.,6 *+"'.,(6 :+3!5'6 "'.</.1.6 506 /.,.86 5,3+535"*6 506 .'07'2*(6
.5'02".2056 .#'5,5<".'6 02<!.(6 $<":*6 "56 #T506 #53.6 "'5<"56 +0.6 5,#?/256 15$6
2<15"2<21*86 <:*6 ,56 ,.&5'2.6 /*0*6 /!.0.'(6 G5'6 *6 #*<"*6 "'./*6 156 +06 ,+<52"*6
,50#'56 <.6 0+3!5'6 1535(6 D6 "./"*6 ?6 3+56 ?6 *6 15,"2<*86 5<'.&2/!.02,5(6 8506 ,5+,6
#'=#'2*,6 ,5)'51*,6 5<"'56 ,2(6 (+<52"*,6 3+56 5,".'2.06 <.6 15,)'./52'.6 ,56 /5'".,6
0+3!5'5,6<:*6"*0.,,506/*<".61535,(6!.=65,,.,60*/5"*<.,6#5"+3.<"5,61.6.3"+'.6
156&.'.#.+,6/*0602A1*,60.'212<!*,(6!5+,6*,6 ".'656$356*,6 <+<".(6Y,6&5'5,6*,6
"23!*,6."?63+56,.506&50(6!+.,6&5'5,6<.1.6".'6+0(6D+6&53!*6'2/.9*6156,5"5<".6
/*06 <*2&2<!.6 '+&*'2'.1.(6 I+506 506 0.2*6 /.,.6 506!5'50&'*6 ,56 .''.,.(6 $,"56
0*3!.1*6 ?6 0+2"*6 15,.)'.17&53(6 .5)*+(6 %506 .6 /.&59.6 <:*6 &*3"*+6 .*6 3+).'(6
:53!*'615,#5).1.(6

C">6
D6 *+"'*6 3.1*6 ?6 +06 #*,"56 /*06 +0.6 0+3!5''2<!.6 3+56 <:*6 3!56 /!5).6 .*6

+0&2)*(6D6/*0#'21*656*6/+'"*61.6/*2,.(6M'.<156535656#53+5<.653.(6I+565,"'.<!*6
/*06*605+6'53=)2*(6L53=)2*,6156#+3,*6,50#'56.<1.060.3(6(5'763+56!76.3)+0.6
2<"3+5</2.60.)<?"2/.65<"'56.6#5,,*.6#*2,62,,*6"*26#*'6&*3".61*60*05<"*63+56535(6
(2086,+#*<!*666#'2052'.6&2,".(6M."*6&2.<.<1*6'."*,6"*3).<1*(6:56350&'*6*3!.'6
<.6 ;3.051.6 .233(6 -,,*6 .)*'.6 ".0&?06 ?6 0.)<5"2,0*(6 .*'6 "'7,6 156 ?6 "+1*6
0.)<5"2,0*(6;6 "5''.6#*'6 5450#3*6#+4.<1*6 56 ,5<1*6#+4.1.(6K6*63+56 /.+,.6*6



! #'$

0*&205<"*(6$6*6"50#*E6%5062,,*6?6*6"50#*63+56*60*&205<"*6"*0.(6$<":*6,56
+0.6 /*2,.6 #.'.,,56 .6 )5'2<)*<9.6 "*1.6 #.'.&.6 #*+/*6 .6 #*+/*(6 .*2,6 5,"76
5<)'5<.1.(6 ;6 .)+3!.6 0.)<?"2/.6 12'6 *6 3+56 5,"76 #.,,.<1*6 <*6 ,*386 5,"'53.,(6
.51./2<!*6 156 .9*(6 I+.<1*6 ,56 ,5)+'.6 *6 20:(6 G50(6 G50(6 .20&.>6 >*0506 56
0+3!5'6?62,,*(6=0:656.9*(6:*33-86535(6(56.1*'<.0656*3!.06562<,2<+.06561524.06
&5'656&5'60.2,656#'*&*/.06,56?,6!*0506#.'.6&5'6586/*0*6+065,#2''*63+563+5'6
,*3".'2,586#5'<.,86*3!.06,56"5<,6/*'.)50(6K61524723*6,*3".'2,5(6

I+56,5'763+5653.6,5<"56<.3+53.6#.'"5E6G5')*<!.6?60*,"'.'6"+1*6<.6"'5<"56
156 "5'/52'.6#5,,*.(6G5')*<!.60.2*'6 ?6#*'6+06&+'./*6<.,6052.,(6:*33-6 /*06*6
&52/2<!*6 #5"+3.<"56 56 .6 /.&59.6 &2'.1.86 #53*6 ".'5<152'*6 156 &*".,6 56 5,#*'.,6 <.6
54#*,29:*6156/.&.3*,(6$63+.<1*6*,6#2<"*'5,65,".&.06<.6'+.6R*0&.'16*5,"5(6%*.6
&*'6"2<!.6.3+5356,+<52"*(6@*0*6M2+32.<26/*059*+(6@!52'.6*63+56"2'86/*0*6""2'5,(6
$'.6 05,0*(6 G2*35".,86 G2<!.6 1.6 "5'5&2<"2<.6 #'*&7&5305<"56 1.6 #2<"+'.(6 B.'506
,5+6#'=#'2*6+,*6156"+1*(6;*605,0*6"50#*63+56".'2.6.''.<!.&.6/*06.,6/!2<53.,6
*6,*.3!*6#.'.63+56<:*6*+&2,,50(6:.,6+0.6#5</.6153.,6<:*6/*<,5)+56."2<)2'6*6
#*<"*86 #5<,*6 5+(6 B2/.06 /*06 .6 /*2,.6 <53.,6 #*'6 !*'.,(6 C0.6 5,#?/256 156 5,".1*6
)5'.36#*'60206"*1.656#53.605".1561.,6/*,".,(6

$,#5'.(6 >0(6 >0(6 (20(6 K6 *6 #5'"+056 153.(6 L.':*6 #*'6 3+56 53.6 *<1+3*+6 .6
0:*(6 !524*2"56 2,,*6 #.'.6 3+56 #5<,5,6 506 0206 3+.<1*6 5,"2&5'6 12,".<"56 <*6
"'.&5,,52'*(6 I+56 ?6 3+56 ?E6 >532*"'=#2*(6 1:*86 7./2<"*E6 >2<(6 L*,.,86 #5<,*6 5+(6 K6
/*0*653.6)*,".'2.6156/!52'.'(6!*/5656&.'."*$6506,5)+21.6.'51*(6L.':*6#*'63+56
:*33-6)*,".6156*#*#J<./5(6;)'.1.23!56/*06+06#*+/*6156<.,020602,"+'.1*(6;,6
<*".,6.3".,656.,6<*".,6&.24.,6153.(6;6<*2"561*6&.23563+5653.6,565</*<"'*+6/*0653586
1.<9.61.,6!*'.,(6D6/.3*'6*654.3.&.(6$3.6&5,"2.6*6,5+6#'5"*656"'.'2.6*6#5'"+0561.6
&5'6.<"5'2*'(6%*06/*<1+"*'86<:*6?E6D+60.+E6;63+'6".0&?0(6(+#*<!.0*,63+56
!.<.6.3)+0.6'53.9:*(6.*'65450#3*6,56,56&.26.6+0.6.15).6*<156?65,/+'*(6@*2,.6
02,"5'2*,.6".0&?0(6.*'63+56/!52'5262,,*6,=6.)*'.E6R5&.6,5+6"50#*6#.'.6/!5).'6
/*0*653.8615&.).'60.,6/5'"*(6(+#*<!.0*,6,5<.06,50#'56023!T5,656023!T5,6156
)':*,602<A,/+3*,6,*#'.1*,6506"*1.,6.,612'5/9T5,(6(2086?62,,*(6.*'3+56,+.,623!.,6
1565,#5/2.'2.,86*,6/2<).35,5,615,".60.<!:86/!52'.06.63?)+.,615612,"J</2.(6!2)*2
"56*63+56?(6K6/*0*6+06&?+6"2<*6*+6"52.63+56"506#*'6/20.61.6#5356"*1.86"2<.63+.36
/*0*6 ,56 /!.0.E6 "23.<1'.,6 56 53.,6 ,5615,"5/506156 ,2605,0.,86 "2<.,6 /*0*6<.1.86
/*'5,6156.'/*2='2,86,506,.&5'506156<.1.(6;).''.2,56.6"+1*63+5653.6"*/.(6C06#?6
156 ,+.,6052.,(6 (.#."*63+5<"5(6$,#.'"23!*,(6@.39T5,$6+06#*<".#?'2<!*86 .*6 "2'6 2
3*,(6;15+,2<!*6."?615#*2,(6;"?6.6).".6)*,".6156"+<).'6<.6/.02,*3.6153.6,*&'56.6
/.0.(6L5/*<!59*6*6/!52'*6153.65<"'56023(6F)+.61*6&.<!*6 ".0&?0(6R50&'.02
056"'.0&*5,.,6/*06/'505(6:56#5')+<"*61*<156?63+56&506'5.305<"5(6!.326*+6
1*,6 ,*&./*,6 *+6 15&.24*6 1*6 /*3*(6 .*2,6 &506 156 "*1*,6 *,6 &+'./*,6 56 #'5).,(6



! #'%

.5'"+056 156 <./2<"*6 "52"*6 156 =35*6 *+6 ?"5'6 *+6 /*2,.6 .,,20(6 ;302,/.''."*(6 %*3,.6
15&.24*61*6'.&*6+06)':*6,*3"*6/!52'*6#*'6.<*,(6@./!*''*,6+<,6.*,6*+"'*,6#*'6
"'7,(6%*.6".'15(68.'15(6@*0*6"506"+<).1*E6>2<(6>0(6:+2"*6&5086*&'2).1*(6D,6
.<20.2,6,5635&.06#*'62,,*(6:+2"*6&5086#'5,".6."5<9:*6<.6/*2,.(6(*0*,6*605,0*(6
;3)+0.,6 0+3!5'5,6 "56 #T506 156 3*<)56 3+.<1*6 5,":*6 156 '5)'.,(6 ;#'*420.2"5(6
$<":*6#5,/.,6+06&*1+06156"2'.'6*6/!.#?+(6@*0*6*63+5E6;'5<3+56506/*<,5'&.6
#*1'56*+(6C">6B.&*'6<:*6#2,.'6<.6)'.0.(6

8.3&5'6 53.,6 #5,3+506 /!52'*6 156 !*0506 506 <=,(6 @*0*6 5<":*E6 R+&.,6
5</!.'+".1.,63+56*6R*<)6 7*!<6 "2<!.6<.6 5,/'2&.<2<!.6<*6*+"'*(6>732"*E6D63+56
/*05,656&5&5,6#'*&*/.(61:*(6@!52'*6156!*050863+5'*612'5'(6!5&56"5'6'53.9:*6
/*062,,*6#*2,6*,6#.1'5,63+56,:*6.,,206/*<,215'.1*,6,:*612"5'5<"5,(6;,60+3!5'5,6
'+0&506 506 '51*'6 12,,*6 /*0*6 0*,/.,6 506 '51*'6 156 053.1*8;#2<!.02,56 <.6
)'.1561*6.3".'6#.'.6/!5).'506#5'"*6.6"*1*6/+,"*(6D635<!*61*6#.1'56#'*2&21*(6D6
#.1'5863+5'5'2.E6!52452056,5'6.6#'2052'.6.(6 -,,*6 ,5612"+<156#*'6 "*1*6*6/*'#*86
#5'05.<1*(6 B*<"56 1.6 &21.6 56 ?6 54"'50.05<"56 /+'2*,*6 /!52'.'(6:*3!*6 156 .2#*(6
!5245205(6

6
D6 ,5<!*'6 %3**06 2<,5'2+6 ,5+6 <.'2'(6 >0(6 1.(6 >0(6 ;&5'"+'.6 1*6 /*35"5(6

;05<1*.,6*+(61:*(6R20T5,6?6*63+56?(6;!86<:*862,,*6?6*6,.&*<5"5(6
D!62</215<"505<"56.6 3*9:*(6(.&2.63+56"2<!.6.3)+0.6/*2,.6<.6/.&59.(61:*6

&*3"526 <+</.6 56 *6 ,.&*<5"56 <:*6 5,"76 #.)*(6 !5,.)'.1.2056 35&.'6 "'.,/*,6 /*0*6
.3+53.605)5'.6!*<561560.<!:(6>-<5,6#*12.6056"5'6#.)*6.3+535,6"'5,64532<,(6$+6
#*12.6 "5'6 "52"*6 05<9:*6 <*6 :5.)!5'6 ,=6 #.'.6 350&'.'6 535(6 ;2<1.6 .,,206 ,56 5356
/*<,5)+56 .3+5356 ,+53"*(6!*2,6 56 <*&5(6G.26 "2/.'6 /*06076 *#2<2:*6 156020(6G*+6
.0.<!:(6D+.<"*6?63+56 3!5615&*E68'5,656<*&5E6!*2,656<*&586 ,5<!*'(6;!(6.*156
35&723*6 .6 <:*6 1.'6 /'?12"*6 *+"'.6 &5'(6 .5'15,6 *,6 /325<"5,6 15,,.6 "*'0.(6;/*<"5/56
/*06*,6&*"53+2<,(6D6,+<52"*6/'5,/56.6/*<".6<.6.'1=,2.65615#*2,6176&*3".,6#53.,6
'+.,6#.'.6*+"'*63+).'(6

;=6 5,"76 *6 <*&'56 3+56 #.,,*+6 .<"5,(6 .2#*/*+6 1.6 &.=.(6 !5+6 .#5<.,6 +0.6
/.02<!.1.'2<!.(6$06/.,.6,50#'5666!*'.61*6<.<".'(6..'5/56.&.''*".1*$615&56"5'6
"*''.1*6&50(6;#'5/2.<1*6.)*'.6.6<."+'5'.(6;6)'.9.615#*2,61*6#.,"*(6!5#*2,61.6
/52.86 .<1.'6 023!.6 56 052.(6 .*'6 /5'"*6 "506 +06 &*06 ,.312<!*6 506 .3)+06 3+).'86
50#'5)*6 #A&32/*(6 ;<1.'6 ."'7,6 15356 .)*'.6 ?6 #H23*6 50&.'.9.1*6 /*0*6 .3+535,6
<*'<.352'*,6 /*02)*6 !*<5(6 ;2<1.6 .,,206 ,56 .#'5<156 .3)+0.6 /*2,.(6 G5'6 .6 <=,6
05,0*,6/*0*6*,6*+"'*,6<*,6&550(6!5,1563+56<:*6,5<.060+3!5'5,63+56'*0&506
3+5620#*'"J</2.6"50E6$,".656.60.<52'.615615,/*&'2'(6.5')+<".6.6"2605,0*6&506
3+506 ?6 535(6 7& @,=%=& 4#$*9+#,& /.& "+.#.86 54/535<"56 /*<"*6 #'502.1*86 1*6 ,5<!*'6
R5*#*316%3**0(6..)*666&.,56156+06)+2<?+6#*'6/*3+<.(6$6.3+5356,+<52"*6!*<5666



! #'&

&52'.61.6 /*&.6 /*06.6 20#5'057&5360.''*0(6.51'.,6<*6 ,5+615,"2<*6 5<"'5".<"*(6
(.+17&536".3&5'6.&,*'&5'6"*1*6*(6;,,*&2*6"'.'6/!+&.612'50(6!5&56!.&5'6.3)+0.6
506.3)+063+).'(6(.36<*6D'0*<16!!A021*(6D6/*'#*6,5<"56.6."0*,"5'.(6;,6<+<".,6
1.6"2.6%5""-6"2/.06506&'.,.(6.'*"5/2.61.60:5'2<!.6(!2#"*<6,*&'56<.&5,63+561:*6
&*3".6 .*6 0+<1*6 <+06 #2,/.'6 156 *3!*(6 1:*(6 K6 ,2<.36 156 /!+&.(6 D6 32&'*6 1.6
<+&5<"+15(6$6.,6/*32<.,612,".<"5,6#.'5/506"2/.'60.2,6#'=420.,(6

>*N"!(6;63+'61*6%.235-(6!*2,863+."'*86,52,86*2"*86<*&5(6G5<.(68506156&.'2.'6
,5<:*6 ,56#5<,.'2.63+56 ?6+0.6 /.,.(61.&2*,2,*/*''*(6M'./56!.'32<)(6M5<"56 /*06
051*6 1*6 5,/+'*(6 8.0&?06 &.).3+05,86 /2/32,".,$6 !*'.6 156 23+02<.'(6 :53!*'6
./"+.305<"56?6/3.'*63+56<*6#.,,.1*(6$,"'.1.,6<*,6/.0#*,(6856/*'".&.06.6/.&59.6
#*'6+06<.1.(6;2<1.6542,"5061*2,6"2#*,6/*063+56.6)5<"565,&.''.(6L5,0+<).6*+6
,*''2(6.5'1:*>61:*6"5061563+5(6:53!*'60*05<"*6".0&?06#.'.6'5).'6.,6#3.<".,6
<.6 ,*0&'.615#*2,61*6 ,*3(6C06#*+/*6156 3+'6 .2<1.(6D,6 '.2*,6&5'053!*,6 ,:*6*,6
0.2,6 150*'.1*,(6 G3.&..&6 G.</56 <*,6 5<,2<.&.$6 &5'053!*86 3.'.<9.86 .0.'53*86
&5'1586 .'+386 .<2386 &2*35".(6 G5<*6 +0.6 5,"'53.(6 G?<+,E6 ;2<1.6 <:*6 #*,,*6 12'5'(6
!+.,86 3+.<1*6 "'5,6 ,5'6 <*2"5(6 $,".&.06 376 "*1*6 *6 "50#*6 .3+53.,6 <+&5<,6
<*/"+'<.,E6 ..'5/56 +06<.&2*6 ".<".,0.(61:*(6 $,#5'.(6F'&*'5,6 ?6 3+56 ,:*(6C0.6
23+,:*6156=#"2/.(6:2'.)50(685''.61*6,*36#*5<"565,".(6(*36.+"*)*&5'<.<"56#*<1*2
,56<*6,+15,"5(6:2<!.6"5''.6<.".386&*.6<*2"5(6

(5'5<*6 /.2<1*(6 K6 0.+6 #.'.6 &*/586 3+5'21.86 "2/.'6 ,5<".1.6 <5,,.6 #51'.(6
.'*&*/.6"3*'5,6&'.</.,(61:*6&.26 "5'6<+</.6&5&?6.605<*,63+56,5<.6)'.<156"*'"56
"*'9.'6 /.02<!*6 ."'.&?,(6 $+6 05,0*6 #*,,*6 #5).'6 !50*''=21.,(6 .5).6 ".0&?06
/*0*6'5,"'2.1*6156&5':*86&*/.6.0.').(6@*'".6/*065'&.6*+6#.#536'+20(6B'2/9:*6
1.6 #*,29:*(6 M*,".&.6 156 ,5'6 .3+53.6 #51'.6 3+56 53.6 ,5<"*+(6 D!6 1*9+'2<!.86 <:*6
,.&5,63+56&*<2".65,".&.,(6@*059*6.6)*,".'6153.,6<.3+53.621.15(6:.9:,6&5'15,(6
M'+1.02,56.6"+1*63+56,56*"5'59.(6-0.)2<*63+56?6*6,=60*05<"*63+56/'+'.0*,6
.,6#5'<.,86,5<".1*,(68.0&?06<.6&2&32*"5/.6!*<5$6.3+53.,60*/2<!.,612#3*'<.1.,(6
B532'5,6 /.152'.,615&.24*6153.,(6:.,6?6.6 2<"3+5</2.61.6 ".'15(6(5<"506 "+1*6 2,,*(6
;&5'".,6/*0*6"3*'5,86,.&506.,6!*'.,6153.,86!532*"'=#2*,86)2'.,,*2,6?6506,.3T5,6156
&.23586 3+,"'5,86 .&5<21.,6 ,*&6 3.0#2T5,(6 D6 .<+<".05<"*6 <*/"+'<*6 <*6 <.'1206 1*6
:.""6!233*<6*<156&52<526*6*0&'*6153.(6I+2,5'.6"5'6+06=35*6156/*'#*62<"52'*6153.6
5<":*(67+<!*65'.6".0&?063+.<1*6.6/*'"5<52(6D6.<*6,56'5#5"5(6;6!2,"='2.605,0.6
,56 '5#5"5(6D6 .3/.<"2,6 56 /+05,6 52,2056 5+6 /*<&*,/*6+0.6&5'60.2,(6G21.86 .0*'86
&2.)506.*6'51*'61*6"5+6#53+5<*60+<1*(6$6.)*'.E68'2,"56#*'3+5653.6/3.+12/.6?6
/3.'*60.,615&5,65,/*<15'63+56<:*6,5<"5,6#5<.6150.2,(682'.06&.<".)50(6

8+1*63+51*6<*6>*N"!6.)*'.(6;,6/*32<.,612,".<"5,6#.'5/50(6D<156<=,(6D,6
'*1*15<1'*,(6 (*+6+06&*&*6 ".3&5'(6;6 5356 .,6 .0524.,6 .60206.,61524.,(6;*<156



! #''

/!5)+52(6 8+1*6 *6 3+56 5,,.6 &53!.6 /*32<.6 <76 &2+(6 :+1.06 *,6 <*05,$6 ?6 "+1*(6
;0.<"5,$6+!086+!0(6

@.<,.1*6,2<"*6.)*'.(6R5&.<"*205E6D!865,#5'.(6(5/*+2056"*1.6.6&2'2321.1586
.615,)'.9.12<!.(6$3.6056&52<*+(6;602<!.60*/21.15(61+</.60.2,6156<*&*(6 (=6
+0.6&5'6563+56&50(6D+6.653.(6;).''.'6*6"'506.326.0.<!:(61:*(6G*3".'6<:*6?6*6
05,0*(6@*0*6/*06.,6/'2.<9.,6<+0.6,5)+<1.6&2,2".6.6+0.6/.,.(6D6<*&*6?63+56
3+5'*(6 1.1.6 156 <*&*6 15&.24*6 1*6 ,*3(6 ;*,6 /+21.1*,6 1.6 @(6 .(6 1*6 /5352'*6 1*6
!53"20(6 G*/56 <:*6 ?6 "532'6 <*6 ,5+E6 I+5'212<!*6 "'.&5,,*(6 1*6 /5352'*6 1*6 !53"206
/!.'.1.,6<.6/.,.61*6R+956!*-35(6:."6!233*<656,5+6&.<1*6156"23!.,$682<-86;""-86
B3*5-86:.20-86R*+-86>5""-(6:*33-6".0&?0(6B*26506*2"5<".252,5"5(6C06.<*6.<"5,6
3+56<=,(6$6*6&53!*60.<*'65,#2'2".1*6/*06,+.61*,5615673/**3(6@+'2*,*653.6 "23!.6
A<2/.865+6"23!*6A<2/*(6;,,206.6/*2,.6'5"*'<.(6.5<,.'63+56,565,"765,/.#.<1*656,56
5,"76 /*''5<1*6 #.'.6 15<"'*6 156 ,26 05,0*(6 D6 /.02<!*60.2,6 3*<)*6 ?6 *6 /.02<!*6
0.2,6 /+'"*6 #.'.6 /.,.(6 $6 <+,".05<"56 3+.<1*6 5356 56 53.(6 @.&.32<!*6 156 /2'/*6 3+56
/*''5666'*1.(6%'2</7&.0*,6156L2#6&.<6P2<935(6L2#$6'.,).1*6<*6/.,./*6156>5<<-6
!*-35(6G.<$6.6/.''*/2<!.6156#:*(6P2<935$60.'2,/*65632"*'2<.,(6$<":*65+6".'2.6L2#6
&.<6 P2<9356 .<1.<1*6 156 /*,".,(6 $3.6 ,56 2</32<.&.6 ,*&'56 *6 .#.'.1*'6 *3!.<1*(6
D3!*,60*+'2,/*,(6G2<"56 .<*,6 .1*'05/21.6 <.6M'+".6!*'05<"5(6 8+1*60+1.1*(6
$,3+5/21*(6D,6<*&5<,6,:*6&53!*,(6(5+6"2*65<"5''+<.1*6#53*6,5'5<*(6

:+(6I+56?63+565,"76&*.<1*6#*'6.=E6;<1*'2<!.E6:*'/5)*6#'*&.&5305<"5(6
.5<,.6 3+56 ,*+6 7'&*'586 ":*6 /5)*(6D,6 #7,,.'*,6 <:*6 "506 *3"./"*E6:5"50#,2/*,5(6
;/'512".&.063+56.6)5<"56#*12.6&2'.'67'&*'5615615,)*,"*(6(.3)+52'*6/!*':*(6:+(6
R76&.26535(6M*'.12<!*6156&2/!2<!*(6D<156,5'63+565356&2&5E6D6/.0#.<7'2*6376506
/20.(6:+2"*6#*,,2&5305<"5(6.5<1+'.1*6#53.,6#.".,6506/!52'*6156,.<"21.15(6D6
,2<*6*6."+)5<"*+86,+#*<!*(6;602,,.6#.'5/563+56./.&*+(6.*12.6*+&2'6535,S6"*1*,6
1.3+2(6L*).26#*'6<=,(6$6'*).26#*'6<=,(6$6'*).26#*'6<=,(6%*.62152.6.6'5#5"29:*(6D6
05,0*6/*06.<A</2*,(6@*0#'.26156<=,(6$6/*0#'.26156<=,(6(2086"5063+'6<.6/.,.6
1*6#.1'5(6;6'5"529:*6"'+).361535,(6R50&'*20561*65<).<*6<.6.&.32.9:*63+.<1*6
5,".&.6<*68!*0(6G2<"556*2"*6?63+56?(6$35,6"5061+.,6/.,.,(6D62'0:*61*6M.&'2536
@*<'*-6?6*6/+'.(6:+(6!56<*&*(6.*'63+56,5'63+56535,6,.506156<*2"56/*0*6'."*,(6
(:*6+0.6 '.9.602,"+'.1.(6D,6#7,,.'*,6 ,:*6 /*0*6 '."*,6&*.1*'5,(6I+56?63+56*,6
5,#.<".863+'6*+6&.'+3!*E6:53!*'6"2/.'63+25"*(68+1*62<,"2<"*6/*0*6*6#7,,.'*6<.6
,5/.63+56 "2'*+6)+.61*6 <.''*6 <*).<1*6#51'2<!.,615<"'*(6@*0*6+06!*05<'2<!*6
156 /.#.6 ?6 5356 /*06 0:*'2<!.,6 02A1.,(6 D,,2<!*,6 156 <.12<!.(6 I+.,56 &5<*6 5356
3+'2<1*86+0.65,#?/256156&'.</*6.'+3.1*(6;,6/*'5,615#5<15061.63+'63+56,56&5(6
B2".'6*6,*36#*'65450#3*6/*0*6.6)+2.615#*2,6*3!.'6#.'.6*6,.#."*6&52,56+0.6&*3!.6
1560.</!.6.0.'535<".(6I+5'65,".06#.'6,+.60.'/.6156"7&'2/.6506"+1*(6$450#3*86
.3+53.6).".65,".60.<!:6<.65,/.1.(6@*'6156"+'".6/.,".<!.(6!2'5063+56<+</.6,56



! #'(

./!.6+0.6156"'5,6/*'5,(61:*6?6&5'1.15(6;3+53.60.3!.1.6&'.,.6&'.</.6".'".'+).6
<*6 @2"-6 ;'0,6 /*06 .6 35"'.6 5056 <.6 "5,".(6 M.0.6 /2<3+5<".6 /H'5,6 12"5'5<"5,(6 D6
>*N"!6 !76 #*+/*6 .05"2,".(6 $,#53!*6 '5&5'&5'.<1*(6 B*26 .,,2063+56 .3+5356 ,7&2*6
3+.36?6*6,5+6<*05E6/*06*,65,#53!*,6 2</5<127'2*,(6.*2,6.6+''56#5).6 "*)*(61:*6
#*156,5'61*,6"=,"*'*,61*,6"+'2,".,(6D63+56?E68.3&5'6.,6!.,"5,6,5/.,6,565,"'5).<1*6
+0.,6 <.,6 *+"'.,6 #53*6 &5<"*6 56 ,*.3!52'.(6 D+6 ).''.".,6 3+5&'.1.,6 <*6 "*<.3(6 .)56
/*0*65,#53!*62</5<127'2*6.*6,*3(6;'3+20515,86#5)+52>6:2<!.6050='2.6<:*65,"76
":*607(6

:+(6 I+506 ?6 3+56 ,.&56 #.'.6 3+56 5,":*6 535,6 ,50#'56 &*.<1*E6 -<,5/"*,E6
;3+53.6.&53!.6.6,50.<.6#.,,.1.6 37615<"'*61*63+.'"*6563+56&'2</.&.6/*06,+.6
,*0&'.6/*<"'.6*6"5/"*(6.*156,5'6.63+56056#2/*+86156&*3".6#.'.6&5'6/*0*6"2/*+(6
@*06 *,6 #7,,.'*,6 ".0&?06 <+</.6 ,56 ,.&56 *6 3+56 12'50(6 @*0*6 .,6 <*,,.,6
".).'532/5,(6$653.612,,5656535612,,5(6B2&'.E6535,6"506156&*.'621.656&*3".6#*'6,*&'56*6
*/5.<*(6C0.6#*'9:*615&56/.2'60*'".6<.,6"50#5,".15,86"2*,6"535)'7"2/*,(685''=&536
".0&?06 .6 &21.6 1*,6 0.'2<!52'*,(6 %'+".0*<"5,6 156 &.#*'5,6 2<"5'*/5J<2/*,6
15&."5<1*2,56<*65,/+'*60+)2<1*6/*0*6&./.,20.'2<!.,(6#.:!5&.& -."".!516G.156
'5"'*86/*06.61.<.1.61.60.3129:*6,*&'56"2(6D+"'*,6506&.'/*,86#51./2<!*6156&53.6
/*0*6+06 35<9*86 ."2'.1*,6 .*6 3?+6 /*0*6+0.602).6<.6 5,"52'.63+.<1*6*,6&5<"*,6
"50#5,"+*,*,6,*#'.0605,0*(6@.,.1*,6.150.2,(6Y,6&5'5,6 3*<)561+'.<"56.<*,6
<*,6 "2<,6 1*6 0+<1*6 506 .3)+0.6 #.'"5(6 1:*6 "2<,6 '5.305<"56 #*'3+56 ?6 '51*<1*(6
:+3!5'6506/.1.6#*'"*612'50(6$3.6?63+56"506&*.6#'5&5<1.6,56,56#'5*/+#.6/*06
2,,*6."?63+567*!<<-6'5"*'<56#.'.6/.,.(6(56<.0.2,6'5"*'<.(6@!52'.<1*6.6/.<"*,6156
&5/*,61*,6#*'"*,(6@*0*6?63+56535,6#*1506)*,".'61*60.'E6:.,6)*,".0(6R5&.<".2
,56 .6 J</*'.(6R76&.26 5356<.&5).<1*6 /*06+065,/.#+37'2*6*+6+0.6051.3!.6<5356
#.'.6 ,*'"5(6 (20E6 $6 *6 "5"2320(6 <:*6 /*0*6 ?6 3+56 ,56 /!.0.&.6 2,,*E6I+56 *6 #.26 1*6
#*&'561*6#.#.26 "2<!.6<.6#*'".6#.'.6 "*/.'0*,(6 -,,*63+56<*,6 "'*+4561.6 "5''.61*6
$)2#"*656#.'.6.6/.,.61.6,5'&21:*(6>76.3)+0.6/*2,.6506"*1.,65,,.,6,+#5',"29T5,6
#*2,63+.<1*6,56,.26<+</.6,56,.&563+.2,6*,6'2,/*,(6;).''.<1*2,56.6+0.6#'.</!.6
*+65,/.''.#./!.1*6<+06&.''*"56#*'6+0.6&21.602,5'7&5386,.3&.2&21.666'*1.6506
'51*'6153586"'.).<1*67)+.6,.3).1.86562,,*6?6*6"2061*6)'.<15615).,65<3+.<"*6*,6
"+&.'T5,6<:*6,565</.''5).061535(6(5'63+56*,6#5245,6<.0.2,6"2/.060.'5.1*,E6

$<":*6 "5<,6 +0.6 &53.6 /.30.'2.6 ,506 <+&5<,86 0.'6 ,5'5<*86 #37/21*86 .6
"'2#+3.9:*656*6/.')+52'*6506/./*,86<*)+5"5,61*6:.'6D/5.<*(6R+.6*3!.<1*6376156
/20.(61:*6?6/+3#.602<!.8605+6&53!*6).3.'*":*(6

C06 3*<)*6 "*)+5"56#5'121*65''.&.6 /?+6./20.61.63+5'05,,56156:2'+,6506
&+,/.6156 "+<1*,6#.'.6*6!*,#2".36156:5'/5'65654#3*12+8615,/.2<1*86565<"*'<*+6
+065<4.056156.,"'*,6&2*35".,6/*06+06&'.</*(6B3+"+.&.086/.=.0$65,&.='.0(6;6
!*'.61*6#.,"*'$6!*'.61565<3./5$6!*'.6156+<2:*(6!56/.,.6.6/.,.861.<1*6,+.,61+.,6



! #')

#.</.12<!.,60.2,3+5&5<&2<1.,86#.,,.&.6*6 /*''52*61.,6<*&586*6 3.0#2:*6#2,/.2
#2,/.6506,+.6/2<"+'.6&'23!.<1*6.3+2656.326#53.,6,5&5,61563*+'*(6$65<"'56.,6/2</*6
7'&*'5,6<*&.,6+06&*".2"*)*629.1*6./5<12.6*63.0#2:*6<*6"5''.9*6156R5.!-(6.53.,6
,.<5".,6 1.,6 <.<53.,6 23+02<.1.,86 #53*,6 <.'12<,6 /*<"=)+*,86 +0.6 &*'6 5,"'=1+3.6
#.,,.&.6)'2".<1*86#3.<)5<"5$62)%)#)!&4%"%!+.358&%/#0>,&%-*+.6&;%$:"*./,$&/.&;,++#/.&
/.& 4.0.& /%& 7:+,66 56 1.6 #*'".6 1.6 /.,.6 156!2)<.06+06).'*"*6 /*''5+6 56 /!.0*+(6
;3&*'*9.<1*2,56 *6 0*'/5)*6 &*.&.6 .3+286 &*.&.6 .32(6 R76 3*<)56 <.6 #'.2.6 .6
5,#+0.'.1.6 0*<".<"56 '.,"5<.&.86 /2<'5<".(6 D6 >*N"!6 .''.</!.&.2,56 #.'.6 .6
,*<5/.6/.<,.1*615612.,63*<)*,86156'*1*15<1'*,6156/!.05)*6\53565,".&.6&53!*]656
,5<"2.6 /*<"5<"56 .6 &'2,.6 1.6 <*2"56 35&.<".'2,586 "'+"'+3!.'6 ,5+6 "53"'*6 156 "5"*,(6 $356
<.'2.6 0.,6 /*06 +06 .&5'"*6 *3!*6 &5'053!*6 2<1*'021*86 "+<1.6 56 35<".05<"56
.,#2'.<1*86 ,*<*35<"*60.,615,#5'"*(6$6 3*<)56<*,6&.242*,6156;2,!6*6<.&2*2".'*36
.</*'.1*6/2<"23.&.86#2,/.<1*6#.'.6*6,5<!*'6%35*0(6

I+56 &21.6 .3+535,6 ).<*,6 15&506 376 "5'86 .0.''.1*,6 .*605,0*6 3+).'(6 7+<".6
1*,6B.'=2,61.6-'3.<1.(6.5<2"5</2.6#.'.6*,6,5+,6#5/.1*,(6M+.'1.2/*,".,6".0&?0(6
B*)+5"5,656&=2.,2/.39T5,656&.'/*,6,.3&.2&21.,(6D612.63+56,.=0*,6#.'.6*6/'+'52'*6
156 '5/'52*6 <*6 $'2<X,6 ;2<)6 <*).<1*23!5,6 *6 0.9*6 156 <*'<.2,6 &53!*,(6 C',*,6 <*6
'**3=)2/*(6..,,52*6 2<"5/"*(6%5&5''T5,6.6 ".42<.'506*6 "=).1*(6G*02".<1*6.*60.'6
156.3205<".'506.'5<3+5,(617+,5.(6$6.,60+3!5'5,86*6051*6156!5+,6<.,6 /.'.,(6
:233-86<506,2<.36156,+,"*(6(5+6/./!5/*36.'+36"*3).1*86'2<1*(61:*6,56,.&56*63+5656
.60*'"56<.3+53.621.15(6$6.150.2,6,5+,65,"H0.)*,6,:*6320#*,(6:.,6156#5'15'2,56
53.,6 "5050(6 I+.<1*6 <*,6 5,/*<150*,6 15"'7,6 1.6 7'&*'56 506 @'+0232<(6 $+6 <:*6
3+5'2.(6:.0:5>6:.0:5>6@'2.</2<!.,6<*6&*,3+5(6;,,+,".<1*2.,6 /*0606,/.'.,6
.3?0612,,*(6;"2'.<1*2.,6<*6.'6#.'.6#5)723.,(6G*+6"560.".'(6K6,53+5'6#.'.6./!.'6
)'.9.E6D+6 /'2.<9.,6 &'2</.<1*6 156 )+5''.(6 8+1*6 156 &5'.,(6 @*0*6 ?6 3+56 #*1506
.#*<".'6 "+'2,6 +<,6 /*<"'.6 *,6 *+"'*,E6 Y,6 &5'5,6 12,#.'.0(6 .*&'5,6 #2''.3!*,(6
!2"2/+31.15,605,0*6 ,.'.0#*6 56 +'"2/7'2.(6 .+').6156 /.3*053.<*6 ?6 3+56 .''.<<526
#.'.653.(6!5#*2,6156053!*'.'61*'02<1*6/*06:*33-(6D,615<"5,60+2"*62)+.2,63+56
53.6 "50(6 I+56 ?6 3+56 53.,6 .0.0E6 D+"'.,6 53.,6 05,0.,E6 :.,6 156 0.<!:6 53.6 .6
5,/*''.9*+6 /*06 +06 )+.'1.2/!+&.(6 8.3&5'6 <:*6 #.'.6 0./!+/.'(6 8*05223!56 .6
#+3,.9:*(6 823+5".3+5.<1*(6 ::*'2<!.6 3+56 5'.$6 )'.<156 .)*'.(6 I+5'21=,,20*6
#.#.2'2<!*(68+1*6*63+56.60:*612'63+.<1*6,56"*/.(6M*,".&.6156/*<".'6*,6&*"T5,6
1*6 05+6 /*35"5(6 !*,6 ,5+,6 #'2052'*,6 5,#.'"23!*,6 056 350&'*(6 B5'2056 '2'6 &523*,(6
.52"2<!*,6.#*<".<1*(6D65,3+5'1*6?60.2,6,5<,=&5386#5<,*(6D605+6".0&?0(6:.2,6
#5'"*6 1*6 /*'.9:*(6 $</!+0.9.02,56 ,56 /!52*,6 ?6 .6 0*1.(6 (+.,6 1*'5,6 156
/'5,/205<"*6 156 <*2"586 /!.0.<1*86 15,#5'".<1*205(6 >*''*'2'.1.6 "2/*+6 3+.<1*6
,+.6<."+'5'.63!56&52*6#53.6#'2052'.6&5'(6.*&'56/'2.<9.>6$,"'.<!*60*05<"*6#.'.6
.60:56".0&?0(68'.'6156&*3".6,+.605<2<2/5(6M2&'.3".'(6D3!.<1*61.6%+5<.6G2,".(6



! #(+

;6 "*''56 156 DX>.'.(6 ;,6 .&5,6 0.'2<!.,6 )'.)'.3!.<1*(6 D6 &53!*6 0././*6 1.6
%.'&7'2.63+5615&*'*+6.6".0=32.6"*1.(6(*36#*,"*86"2'*6156/.<!:*6#.'.6*,6!*05<,6.6
/'+'.'506*,63202"5,(6D3!.<1*6#.'.6*60.'6?63+5653.6056".3*+(68.'156/*0*65,".86
0.,6 /3.'.86 ,506 <+&5<,(6 (50#'56 #5<,526 3+56056 /.,.'2.6 /*06 +06 3*'156 *+6 +06
)5<"232!*0506/*06 2."56#'2&.1*(66:%).$&),;5%$8& $%],+#*.1&2"&5,=-+%&.=.& ".&=:<%+&
5%+=,$.16.*'63+565+E6.*'3+56&*/56?6":*612"5'5<"561*,6*+"'*,(6

:53!*'6<:*6 "2/.'6)'+1.1*6 "*1.6.6<*2"56 .3+26 /*0*6+0.6 3.#.(6$,"56 "50#*6
".'6.6)5<"56 35'1*(6 7765,"76.6/.02<!*61.,6<*&56#53.6 3+'(6..'.6/.,.(6:+2"*6 ".'156
#.'.6R5.!86*#"<&,+&E#"".+)%<161:*(6.*1565,".'6.2<1.6156#?(6G2,2".'6*6!*,#2".36#.'.6
&5'(6 $,#5'*6 3+56 53.6 <76 5,"5<.6 232&'5(6I+56 12.6 3*<)*6 3+56 "2&5(6:.'"!.86 *6 &.<!*86
5<"5''*86 /.,.6 1.,6 /!.&5,86 0+,5+6 /*06 .3+53.,6 15+,.,86 /.<9:*6 1*6 !51.3+,(6
!5#*2,6 .3+5356 &5''.1*'6 <*6 %.'<5-6 ;25'<.<(6 :56 #5)*+6 15,#'5&5<21*(6
:."'.3+5.1*'5,6 &5&5''T5,(6 D6 3+56 5+6 12,,56 1*6 !5+,6 15356 1524*+6 5356 ./+.1*(6
%*&.)5061.'6*6"'/*(6D+E61:*(6!5&2.06?6 2'6#.'.6/.,.656'*0&.'6156,2605,0*,(6
I+5'506 ,50#'56 50#235/.'2,56 3+.<1*6 <+<"*,(6 :51'*,*,6 156 5,".'506 ,='2<!*,6
/*0*6/'2.<9.,61561*2,6.<*,(6(+#*<!.0*,63+565356"2&5,,56056./5'".1*(6G5<.0*,6
.6/*2,.61*6#*<"*6156&2,".61535(6$<":*6<:*6?6":*60.3(68.3&5'65356<:*6"5</2*<.,,56
0./!+/.'(6 8'5,6 &2&.,6 #*'6 -,'.53(6 8'5,6 &2&.,6 ?6 #53.6 /+<!.1.6 15356 3+56 5356
0.,/."52.6 #*'6 .=86 "'5,6 15<"5,6 <.6 &*/.6 153.(6 :5,0*6 5,"23*6 156 &535'.(6 C06
)'+#2<!*6 #.'"2/+3.'05<"56 5</.<".1*'6 #.'.6 "*0.'6 +06 /!7'2<!*(6 ;6 2'0:6 1.6
0+3!5'61*6!*0506,53&.)506156%*'<?+6./.&.6156/!5).'666/21.15(6-0.)2<.65,,.6
/*2,.2156 0.<!:6 /512<!*6 &506 156 #5'"*(6 ;6 /.1.6 +06 ,5)+<1*6 ,5+6 )*,"*6 /*0*6
12,,56:*''2,6 3+.<1*6 &52<.&.6 .6 &./.(6:.,6 *6 /.,*6 156!2)<.06 ?6 3+56 ?6 .6 /.+,.(6
@.,.,61563+"*6,:*6":*615#'205<"5,63+56.6)5<"56<:*6,.&5(6!56"*1*,6*,60*1*,653.6
3+5'6 *6 12<!52'*(6 .'5/2,*6 &2,2".'6 .,6 ".2,6 &2A&.,6 5,/*/5,.,6 /*0*6 #'*05"2(6 I+56
<*056 5,"'.<!*(6 R5&.06 <.6 /5'".6 3+56 ,*0*,6 <=,6 3+56 &.0*,6 &."5'6 .,6 &*".,6
#'2052'*(6;3+53.6&2A&.6<.6,5)+<1.2"52'.6"*262,,*6156"*'.61*6@'.05'63+56*3!.&.6
#.'.6020(6$<"5''.1*6*6#*&'561*60.'21*60.,62<1*60+2"*6&506)'.9.,6.*6,5)+'*(6
D6 #?2152052.6 1.6 ,+.6 &2A&.(6 :+2"*6 &50>6 I+56 ?6 3+56 ,56 #*156 5,#5'.'6 153.E6
.'5/2,.6 .0./2.'6 .6 /.02<!.1.6 3+56 3!56 '5,".(6 G2A&*6 ?6 3+56 056 .&*''5/56 &5'(6
..'5/506 ":*615,.0#.'.1*,(6.*&'56/*2".1*61*6DX@*<<*'60+3!5'656/2</*6 "23!*,6
5<&5<5<.1*,6 /*06 05423!T5,6 1.3+2(6 D,6 15,#5<*,(6 !5,5#5'.<9.1*(6 C0.6 &*.6
0."'*<.6156 /!.,#53:*'2<!*60./!*6#.'.6.0.,,5/723*(68'.'523*6.6 '5&*3+586 /.'.6
156 3+.6 56 .0#3*6 .&5<".3(6 @.39T5,6 156 &.5"23!.6 /2<'5<".6 #.'.6 1.0.,86 "'5,6 4532<,6
/.1.86 #5/!2</!.6 5,#.<"*,.(6 (20#35,6 56 .0.1.86 .0.1.6 #.'.6 ,50#'586 12'2,5(6
B52*,.$6<5<!+0.60+3!5'6#5<,.63+56?(6;0.'8605<"2'65654/535'6#*2,6*6.0.<!:6?6
0*''5'(6G5<*65356 '*3.<1*6#*'6.=676 /.".61*63+56 3!56#5)*+6.606#59.86$$(6M!$6?,6
).)7(6K6*6".1*(6$3586<:*65+(6D605,0*6/*06+0.63*<.86<76<*"52(6.'.).6#.'5/563+56



! #(*

#5).(6(*<!526.2<*2"56#.,,.1.E6$,#5'.(6;3)+0.6/*2,.6/*<"+,.(6$3.6"2<!.6/!2<53.,6
&5'053!.,(6 8+'/.(6 C,.&.6 /.39T5,(6 (+#*<!.0*,6 3+56 53.6 +,5(6 M*,".'2.6 153.6 506
#2<.0.,E6!.<.1*615612"=/236156'5,#*<15'(61.<5""26,56"*2(6%.'/*2/*''52*(6.5'"*6156
>*3-!5.16#*'6.)*'.(6.'5/2,*6.).''.'65,,56.<A</2*61*6b.&5,(6:545'6*6>-<5,656*6
@'.N"*'1(6 ;<7)+.,6 #.'.6 :*33-(6 8506 *6 3+56 #H'6 <53.,(6 I+56 ?6 2,,*E6 .*156 ,5'6
12<!52'*(6

D6 ,5<!*'6 %3**06 5,"./*+6 56 &2'*+6 +06 #51.9*6 156 #.#536 <.6 .'52.(6
;#'*420*+2*61*,6*3!*,656#5',/'+"*+(6@.'".E61:*(6-0#*,,=&53635'(6:53!*'62'2,5(6
:53!*'(6$,"*+6/.<,.1*6#.'.60560*&5'(6.7)2<.6156+06&53!*6/.15'<*6156/=#2.(6
8*1*,65,,5,6&+'./*,656/.3!.+,(6I+506#*15'2.6/*<"723*,E61+</.6,56,.&56*63+56,56
./!.(6 M.''.".6 /*06 .6 !2,"='2.6 15<"'*6 156 +06 "5,*+'*6 ."2'.1.6 156 +06 <.+"'7)2*(6
$0&'+3!*,6#*,".2,(6;,6/'2.<9.,63+5'506,50#'56."2'.'6/*2,.,6<*60.'(6@*<"2.0E6
.:*6<*).1*6<.,67)+.,(6I+56?62,"*>6.51.9*6156#.+(6

D!>6$4.+,"*63+565,,.60+3!5''2<!.60561524*+(6776<:*6,*+6<*&50(6(5'63+56
53.6 &506 .0.<!:6 .3+2E6 $,#5'.'6 #.'.6 ,50#'56 #*'6 53.6 506 .3)+06 3+).'(6 !5&56
&*3".'(6D,6.,,.,,2<*,6&*3".0(6G*3".'52E6

D6,5<!*'6%3**2<6/*06,5+6#.+6&."2.61*/505<"56.6.'52.6#5,.1.6.*,6,5+,6#?,(6
$,/'5&5'6+06'5/.1*6#.'.653.(6.*156#5'0.<5/5'(6D63+5E6

$C(6
;3)+06 #?2/!."*6 /.3/.'6 2,,*6 1560.<!:(6 -<A"23(6 (5'6 3.&.1*(6;60.'?6 /!5).6

.3+26.6#*9.6#5'"*61*6#?6153.(6-</32<.'20586&5'602<!.6/.'.6<53.865,#53!*65,/+'*86
'5,#2'.'6 ,*&'586 '5&+329*(6 8*1.,6 5,".,6 '*/!.,6 /*06 "'.9*,6 560.'/.,6 56 35"'.,(6D!86
.3+253.,6 "'.<,#.'5<"5,>6 ;327,6 53.,6 <:*6 ,.&50(6 I+.36 ?6 *6 ,5<"21*6 15,,56 *+"'*6
<+05E6$+6/!.0526&*/56).'*"*6"'.&5,,*6#*'3+565+6<:*6)*,"*(6

(*+(6((6
1:*6,.&5(6!524.612,,*(6
D6 ,5<!*'6 %3**06 .#.)*+6 .,6 35"'.,6 /*06 ,+.6 &*"2<.6 35<".(6 @*2,.6

15,5,#5'.<9.1.6.'52.(61.1.6/'5,/56<53.(68+1*6,565,&.2(61:*6!76'2,/*6156<.&2*,6
)'.<15,6#*'6 .3+2(6 (.3&*6 &."53T5,61.6M+2<<5,,(6G*3".6156;2,!6 506*2"5<".612.,(6
I+.,56"52"*6/*0615,=)<2*(6

;"2'*+6,+.6#5<.63=)<5.63*<)5(6D6#.+6/.2+6<.6.'52.63*1*,.86"2</*+2,5(6.*2,6,56
,56 "5<".,,56 2,,*6 "*1.6 +0.6 ,50.<.6 <:*6 ,56 /*<,5)+2.(6 (*'"5(6 1:*6 <*,6
'55</*<"'.'50*,6 <+</.(6 :.,6 "*26 .1*'7&53(6 ;15+,86 3+5'21.(6 D&'2).1*(6 :56 "5'6
,5<"2'6":*60*9*(6

C0.6,*<53+2<!.6.)*'.6,565+6#+15,,5(6!5&56,5'6#5'"*61.,6<*&5(6D6&.'/*6
156R2&5'#**36#.,,*+6".'6"50#*(6150605,0*6.6"+0.9.(6$653.6#5156".'5'6*+"'*6
".<"*(6B5'6."?(6$6%53".,"(61:*6 2'52(6C0.6/*''5'2.6#.'.6 3786/*''5'2.6156&*3".6#.'.6
$<<2,(6!524723*(6B5/!.'6.#5<.,605+,6*3!*,6#*'6+062<,".<"5(6$0&*'.6<:*61+'0.(6



! #("

$<"'5,,*<!*(61+</.6'5"*'<.6*605,0*(6:*'/5)*6156<*&*(61:*6!760.36<535(6(=6
+<,6#*+/*,(6

D!61*9+'2<!.6"*1.6"+.6&'.</+'2<!.60*9.6506/20.65+6&26,+<2<!.61.6".24.2
/2<".6 35&*+6056 ".'5'6 .0*'6 )'+15<"*6 <=,61*2,6 "'.&5,,*,6M'.9.6 3+5'21.6 53.6 5356
05".156 1.6 /.0.6 05"506 #2/*,*,6 &.&.1*,6 L.*+36 #.'.6 #5'"+0.'6 "+.6 5,#*,.6
/.&5352'.6<5)'.6.'".<1*6,*&650&*<6 $%],+#*.6*3!*,6 <*&5<,6:+3&5-6'5/!*</!+1.6
.<*,6 ,*<!*,6 '5"*'<.06 "206 156 &5/*,6 ;)5<1."!6 .0*'53+2<!*6 1*212<!*6 056
0*,"'*+6153.6#'=420*6.<*6<*,6/.39T5'2<!*,6'5"*'<.6<+<"*6153.6<+<"*6153.6<+<"*(6

C060*'/5)*6&*.&.(6;32(6;3+2(6R*<)56<*6/2<'.6+06,2<*6'5#2/.&.(6D6,5<!*'6
%3**06 156 &*/.6 .&5'".86 ,+.6 &*"2<.6 5,3+5'1.6 .#'*.1.6 156 &2?,86 /.&5/5.&.86
'5,,*<.&.(6(=6#*'6+<,6#*+/*,(6

6
(:;,&
(:;,&
(:;,6
6
D6 '53=)2*6 1*6 /*<,*3*6 1.6 3.'52'.6 <.6 /.,.6 1*6 /+'.6 /+/*+6 *<156 *6 @=<5)*6

DX>.<3*<656*6..1'56@*<'*-656*6'5&5'5<1*67*!<6
>+)!5,6 ((6 7(6 "*0.&.06 /!76 /*06 #:*6 156 7)+.6 560.<"52).6 56 /*,"535".,6 156

/.'<52'*6"'2".,6/*060*3!*6156"*0."5656".3.<1*6,*&'56
6
(:;,&
(:;,&
(:;,&
6
.*2,6"2<!.6+06/.<.'2*'2<!*63+56,.=.6156,+.6/.,2<!.6#.'.612'5'6.6!*'.63+56

M5'"-6 :./!*N5336 "2<!.6 <*".1*6 <.6 !*'.6 3+56 53.6 5,"5&56 376 #*2,6 53.6 5'.6 '7#21.6
/*0*6<2<)+?06#.'.6+0.6 /*2,.6 .,,2086 5'.6M5'"-6:./!*N53386 56 53.6<*"*+6 3*)*6
3+56.3+5356/.&.3!52'*65,"'.<)52'*63+565,".&.6*3!.<1*6,5<".1*6<.,6'*/!.,65'.6

6
(:;,&
(:;,&
(:;,6
6
!$(>-R6>*335,6$.0+,(6!5,!236>*335,6$.0+,(6!5,!236>*335,6$.0+,(6
$<&2.2<*,86=6&'23!.<"586=623+02<.1*86>*'<!*'<86&2&2"2/.05<"*656+"5'2"'+"*(6

$<&2.2<*,86=6&'23!.<"586=623+02<.1*86>*'"2*'<86&2&2"2/.05<"*656+"5'2"'+"*(6$<&2.2
<*,86=6&'23!.<"586=623+02<.1*86>*'<!*'<86&2&2"2/.05<"*656+"5'2"'+"*(6



! #(#

C#.860./!20./!*86+#.>6C#.860./!20./!*86+#.>6C#.860./!20./!*86+#.>6
C<2&5',.305<"56 *6 ./A05<6 1.3+53.6 #5,,*.6 ?6 5,"20.1*6 0+2"*6 #*+/*6

#5'/5#"2&*6 /*</5'<2<1*6 0."5'2.,6 3+.2,3+5'6 "21.,6 56 !.&21.,6 /*0*6
#'*&52"*,=,,20.,6#53*,60*'".2,6156,.#25<92.61*".1*,6156,5'5065,"+1.1.,6.63+.36
?62)<*'.<"561.3+23*63+56*,60.2,65'+12"*,65061*+"'2<.656/5'".05<"56#53.6'.':*6
1563+56<535,6*'<.05<"*6156.3"*65,#='2"*6 ,5'&2<1*6.6&5<5'.9:*6/*<,".<"505<"56
0.<"5<!.063+.<1*6#*'6 /*<,5=2,*6 )5'.36 ."2'0.063+56 .,6 *+"'.,6 /2'/+<,"J</2.,6
,5<1*6 2)+.2,6 #*'6 <5<!+06 5,#35<1*'6 54"5'<*6 ?6 .6 #'*,#5'21.156 156 +0.6 <.9:*6
0.2,6 &506 5"2/.'05<"56 .,,5&5'.1.61*6 3+56#53.605121.6#*'6 3+56 "5<!.6#*121*6
0.2,6.12.<"56.&.<9.'6*6"'2&+"*6156,+.6,*32/2"+156506".&*'61.3+53.6#'*32"5'5<"56
/*<"2<+.9:*6 3+56 15<"'56 *,6 #5/.1*,6 ?6 *'2)2<.36 ,56 5,"56 5,"2&5'6 .+,5<"56 3+.<1*6
."*'"+<.1.05<"56#'5,5<"56 /*<,"2"+26*6 ,2<.36 /5'"52'*61.6&5<5"2/5</2.6 2</*''+#".6
1.6<."+'.6*0<2<2#*35<"5(6.*2,63+506!76.=63+56.3)*6156/5'".6,2)<2"2/J</2.6"5<1*6
.#'55<121*6 <:*6 ?6 /*<,/25<"56 156 3+56 .3+5356 5,#35<1*'6 54"5'<*6 #*156 ,5'6 .6
,+#5'"=/256 156 +0.6 '5.321.156 3+"+35<".6 15/32<2"5<15<"56 *+6 .*6 /*<"'7'2*6 3+56
.3)+?06".36!76.=62<23+02<.1*6#.'.6<:*6#5'/5&5'63+56.,,206/*0*6<5<!+061*06
1.6<."+'5'.6#*156/*<"5<15'6/*06.60+<2"2/5</2.61*62</'505<"*6.,,206".0&?06
2</+0&56 .6 /.1.60+26 <+,"*6 /21.1:*6 ".'5'2,56 *6 54*'".1*'6 56 .10*<2"*'61*,6 ,5+,6
,5053!.<"5,6 56 "'505'6 #*'6 3+56 *6 3+56 !*+&56 <*6 #.,,.1*6 ,21*6 #53.6 <.9:*6
54/535<"505<"56#'2</2#2.1*6,5<.6<*6"+"+'*6<:*6/*06,2023.'654/535</2.6/+0#'21*6
,56+062<&5'5/+<1*6!7&2"*6!*+&5'6156"5'6)'.1+.305<"5612".0.1*,6*,6!*<*'6&52,6
#53*,6 .</5,"'.2,6 "'.<,02"21*,6 /*,"+05,6 .6 ".36 #*<"*6156#'*"+<1+'.6 3+56 .3+5356
&2'2.6 .6 ,5'6 .+1./2*,*6 54/5,,2&.05<"56 3+56 "2&5,,56 .6 .'1215'6 156 35&.<".'2,56
."2'0.<1*63+56<5<!+0.6*"5<,.60.2,6*12*,.6#*156#.'.6<2<)+?06!.&5'61*63+56
<5)32)5</2.'6 *&32&2*,*6 156 /*<,2)<.'6 3+56 5,,56 5&.<)53!*6 ,20+3"J<5.05<"56
*'150656#'*05,,.63+56,*&'56"*1*,6*,60*'".2,6/*06#'*"5/2.6156.&+<1J</2.6*+6
/*06.05.9.61561202<+29:*6565,,.6 "+<9:*654.3".1.6156 '52"5'.1.05<"56#'*/'2.'6
,5<.6<.0.2,62''5&*/.&5305<"562<<+<)21*E6

1:*6 !76 #*'6 3+56 #*2,6 15&.0*,6 5,#.<".'2<*,6 156 ,586 /*0*6 *,6 053!*'5,6
!2,"*'2.1*'5,6*6'53.".0865<"'56*,6/52".,863+56156<.1.63+56<:*65,"2&5,,56506,+.6
<."+'5'.6 .102'7&536 .102'.&.086 .6 .'"56 1.6 0512/2<.6 15&5,,56 ,5'6 .3".05<"56
!*<'.1.(6 (506 ".3.'6 156 .3&5')+5,86 35#'*,7'2*,86 /J0.'.,6 54,+1."='2.,86
#'.)."*,,.,86 *,6 ,5+,6 0.2*'5,6 1*+"*'5,86 *,6 DX(!253,86 *,6 DX>2/95-,86 *,6 DXR55,86
!*+&5'.06#5',5&5'.<"505<"565,".&535/21*,6*,60?"*1*,612&5',*,6#53*,63+.2,6*,6
1*5<"5,6 56 *,6 '5/212&*,6 ./!.,,506156<*&*6 ,.A1563+5'6 .60.3.12.6!*+&5'.6 ,21*6
1.<9.2152,:*2)+21*6 3+5'6 "3+4*6 156 &.''2).6 ,*3"*(6 @5'".05<"56 506 /.1.6 *&'.6
#A&32/.63+56.3)*6156)'.&21.156 /*<"?06.6#'5#.'.9:*615&2.6 ,5'6156 20#*'"J</2.6
/*05<,+'.1.656#*'6/*<,5)+2<"56+06#3.<*65'.6#*'6535,6.1*".1*6\3+5'6/*06"523*6



! #($

#'5/*<,215'.1563+5'6/*0*60."+'.9:*615654#5'25</2.6?612"=/236156,5'612"*6*63+56
*#2<2T5,6 12,/'5#.<"5,6 156 #5'3+2'21*'5,6 ,+&,53+5<"5,6 <:*6 ,:*6 ."?6 *6 #'5,5<"56
/H<)'+.,6 #.'.6 #H'6 156 0.<2"5,"*]6 #53*6 3+.36 .6 0."5'<21.156 "2/.&.6 ":*6
12,".<"505<"56 156 "*1.6 #*,,2&2321.156 ./215<"56 '50*&21.6 3+56 3+.36 "*,,5*6
/+21.1*6 3+56 .6 #./25<"56 <5,,.6 15<"'56 "*1.,6 12"2/=320.6 !*'.6 1.6 0+3!5'6
/.#2".305<"56 '53+5'5,,5656<:*6,*05<"56#.'.6.,6/*#2*,.05<"56*#+35<".,6,5<:*6
3+56".0&?06#.'.6.63+56<:*6"5<1*6,+"2/25<"56#5/A<2.65,/.,,.05<"5656<:*6'.'*6
<506 05,0*6 5,/.,,.05<"56 #+15,,56 ,+&,2,"2'6 &.321.05<"56 56 #*'6 05,0*6 +06
2</*<,215'7&53650*3+05<"*6,5'2.6#'*&21*(6

..'.653.6<.1.6<765<":*65615,1565<":*6!.&2.6156<5<!+060*1*6/.#.'6156,5'6
0*35,"*6#*2,6 2,,*6#'2</2#.305<"56 ,5<"2.06 "*1*,6*,6 /21.1:*,63+56,.3&*6/*06.,6
0:5,6 #'*32"5'5<"5,6 #'*,#5'21.156 <5<!+0.6#*12.6!.&5'6 56 <76 3+56 "2&5,,506535,6
'50&21*61*,615+,5,65"5'<*,6)5'.9:*61*,60*'".2,6,5'&2'6.653.654#5/".<"5863+.<1*6
*6 ,5+6 /.,*6 5'.6 156 1.'2,586 .6 #.'"+'25<"56 506&5=/+3*6 #.'.6 .326 35&.<1*6 *6 205<,*6
15,5<*6 15<"'56 "*1*,6 +0.,6 6,6 *+"'.,6 /*0#532<1*2.6 5'.6 '5/5&21.6 <.3+5356
1*02/=32*(6D!6/*2,.6156<.9:*6#'+15<"56<:*605'.05<"56<*6,5'6&2,".60.,605,0*6
".0&?06 <*6 ,5'6 '53.".1.6 12)<.6 156 ,5'6 3*+&.1.6 3+56 535,6 <53.6 #*'6 .<"5/2#.9:*6
&2,,506.60:5863+56#*'6535,6156/!*"'56"*,,5./.'2<!.1.6.<"5,6156"5'6/*059.1*653.6
.6,5<"2'>6

1:*6<.1*6<5<?06<=1+3*6"2<!.(6G5',*6&5<"'56&5</2.6&5<5'.9:*(6D63+5'63+56
"*,,5<5,,56 /.,*6 "52"*6 /*<&5<25<"505<"56 5'.6 "52"*(6 C0.6 /.0.6 #*'6 #.'"52'.,6
.,,2,"21.6/*06,.3+&'56.3205<"*656320#=,,20.,6"'.31.,6/*0*6,56*6.1&5<205<"*6<76
"*'.6"52"*656#*'6,.#25<"56.<"5&2,:*612,#*,"*$60.,6.<"562,,*6<:*605<*,61.3+53.,6
1'*).,6!76.=6#'5/2,.,65620#3505<"*,6/2'A')2/*,63+56.*6,5+6/.,*6,:*6#5'"2<5<"5,6
,506 *02"2'6 .6 .1,#5/9:*6 156 "*1*,6 *,6 0+26 12,"'.5<"5,6 5,#5/"7/+3*,6 506 &7'2.,6
3."2"+15,6 #*'6 <*,,*6 *'&56 "5''5,"'56 *"5'5/21*,6 <+<"*6 /*06 20.)5<,86 12&2<.,6 56
!+0.<.,86/+<.6/*)2".9:*6#*'6,5<+<".,60+3!5'5,6?666"+05,/5</2.6/*<1+/5<"56*+6
"./232".6 .6 502,,:*6 <.6 .3"2,,*3&'23!.<"56 &5</*<,"'+=1.6 0.<,:*6 &53.6 1.,6 0:5,6
3+.<1*86*,"5<,2&.05<"56.12.<".1.,656'5#'*1+"2"2&.,863!56?61.1*6.653.6#H'6663+'86
/!5).1.6.6,5+6"5'0*(6

@5'"*6!*05063+56#5'.0&+3.<"56 5'.6#.'.'.6 66#*'".6 <*6 /.2'61.6<*2"5(6!.6
)5<"56156-,'.5365,,56!*05065'.63+56,*&'56.6"5''.63*<)56#5'5)'2<.<1*6!*+&5'.6
#.,,.1*(6.+'.6#251.156156!*0506*6,5+65''.'63+56*635&.'.6.65356,*32"7'2*6."?65,,.6
/.,.(6

!5,,.6 /.,.6 ;(6 >*'<56 ?6 *6 ,5<!*'(6 (5"5<".6 352"*,6 0.<"?06 53586 .326 *<156
#'*3="2/.,60:5,6,*506<.'5'6#.'.6,*"'5'6561.'6663+'6/'2."+'.,6,:,6/*0*6*6.<<*6156
!5+,6 .6 :.'2.6 .<+</2*+(6 G2)23.<"5,6 53.,6 .=6 .<1.086 2'0:,6 &'.</.,6 156 )+.'1.6
2<,*<5(6 .*<".1.,6 53.,6 #'*&5506 .6 #'5<!5'6 #./25<".<1*$6 506 1*'56 3+.,6 "'5,6



! #(%

/5<"5<.,(6;0&.,61561+.,6,:*6&5'1.152'.,6/.052'.,86,+,"5<".<1*6#*'6>*'<586.,6
)+.'1.,6/+21.152'.,(6

$06/+21.1*6/+21*,*6.6/.052'.6*+&2<1*6/!5).'6.3+5356!*0506156&'.<1*6
/*'.9:*6 ":*6&506 ,56 5')+5<1*6 /*06#'5,".<9.615,&53.1.6.6 5356 ,5+6#*'":*6 3.')*6
3!56.&'2+(6R+0586+063.0#5<*63+'5<"563+'6<+06#2,/.'6<*6#*5<"561*6"2'2'2.05<"*6
156 -'3.<1.>6 :+2"*6 "505+6 53.6 3+56 !5+,6 *6 G2<).1*'6 "*1.6 .6 !+0.<21.156
15,"'+=,,5615&.24*61567)+.,6#53*,6,5+,6#5/.1*,60*'".2,61535(6;6/'+'6156@'2,"*6
"5'6 /*<"'.6 *6 5,"5'<*6 56 .6 5356 )+2*+6#.'.6 3+56#'5,"*6 #5<5"'.,,5615&.24*6156 ,+.6
#.3!.9.(6$,,56!*0506153.612)<.6.6&*<".156,.&5<1*65<"'*+6.6/.,.6156>*'<5(6

;&5,,*6 .60*35,".'6 <*6 ,.)+:*6156>*'<56*6 /!.#?+6 ,5)+'.<1*6*6&+,/.1*'6
5,"./*+(6Y6)+.'1.6153.65356506.<"5,6&2&5'.6/*060+3!5'63+5'21.656"23!.6.0*'*,.86
53563+5615#*2,6#*'6"5''.6560.'6<*&56.<*,6!*+&5'.63*<)*,6#5'/*''21*(6@5'".6"52".6
.6 53.6<*6 /.2,6 5</*<"'.'.2.6 5356 56 7605<.)50(6153.65356<:*6 '5,#*<15'.(6I+56 3!56
#5'1*.,,56 .)*'.6 5356 '*).&.6 156 &*.6 "5<9:*6 153.6 #5'02"21*6 3+56 *6 '*,"*6 .6 "+'"*6
&2,"*6153.6":*6"'5,/*65<":*6.65356#.'5/5+(6!*/563+'6*,6*3!*,6153.6&'23!.'.086"./5,6
/*'.1.,66,6#.3.&'.,61535(6

@*'<*6,5+,6*3!*,65<":*63+"*6#5,.1*6#5'/5&5,,50653.6"505+23!5612,,*6+0.6
"'2,"5'.(6@*<"5<"5615#*2,6"2/*+653.61*63+56506.<"5,63!56#5,.'.(6;653.6#5')+<"*+6
5356,56*6!*+"*'6DX>.'.6<*&.,65<&2.'.6156,+.,6'2&.,612,".<"5,65653.6/*06,+,#2'.'6
02,5'.<1*6 '5,#*<15+6 3+56 *6 !*+"*'6 DX>.'.6 #.'.6 *,6 /?+,6 ,56 0.<1.'.(6 8'2,"56
"2/*+6 *6 !*0506156 *+&2'6 #.3.&'.,6 ".2,6 3+56 ".<"*6156#251.156 3!56#5,.&.06<.,6
5<"'.<!.,(6;=6/*<"*+23!5653.6"+1*86#'.<"5.<1*6.60*'"56156.02)*6":*6<*&5086,506
05,0*65061*'6":*6061.6,.&51*'2.6156!5+,61+&21.'(6!2,,523!563+565356!*+&5'.6
0*'"56 0+26 0.<,.6 #*'6 .0*'6 1.6 (+.6 &*<1.156 156 !5+,6 /*06 ,./5'1*"56 #.'.6
/*<"5,,.'86,.)'.1.65+/.'2,"2.656=35*,6,.<"*,6<*,6,5+,6050&'*,(6$<":*6*6!*0506
0+26#'5,,+'*,*6#5')+<"*+6660*<<.61563+560*'"56*6!*05060*'"*60*''5'.656.6
0*<<.63!56'5,#*<15+612'5<1*23!563+5653560*''5'.6<.623!.6156:*<.6156/.</'*6156
&5<"'56".'2.6"'5,6.<*,6<*61.".365653.6'*)*+6.6!5+,68*1*#*15'*,*63+56"2&5,,56,+.6
.30.6 3+56 3+5'21.6 506 ,+.6 20*'".321.15(6 $356 *+&2+6 .,6 "'2,"5,6 #.3.&'.,6 153.86
/!.#?+6<.60:*656"'2,"56156"2)+'.(6;,,206376"2/.'.06535,6#*'6+065<"'5"50#*6506
15,/*<,*3*86/*<1*5<1*2,56+061*6*+"'*(6

;,,206 #*2,86 !*05086 *3!.6 #.'.6 *6 "5'0*6 "2<.36 3+56 ?6 .6 0*'"56 56 *6 #=6 3+56
.).''.6/.1.6+063+56<.,/561560+3!5'6#*2,6".36/*0*65356,.2+6<+61*6&5<"'561.60:56
".0&?06<+653562'6.3"206#.'.62'6/*0*6&52*(6

6
D6!*05063+56!*+&5'.6&2<1*6/.,.6".3*+65<":*6#.'.6.60+3!5'65<"5'052'.656

#5')+<"*+23!56 /*0*6 ?6 3+56 2.6 /*06 .60+3!5'6 3+56 376 <.'2.6 <*6 352"*6 156 #.'"*(6;6
0+3!5'25<"5'052'.6 '5,#*<15+6 .6 5356 56 3!56 12,,56 3+56 .3+53.60+3!5'6 5,".&.6 506



! #(&

1*'5,6<765<":*6#*'6"'5,612.,6'51*<1*,6563+56!.&2.6156,5'6+061+'*6#.'"*612"=/236156
35&.'60.,63+56<76.)*'.6506#*+/*65356,5'2.(6!2,,5653.615#*2,63+56!*+&5'.6&2,"*6
0+2"*,6 #.'"*,6 156 0+3!5'6 0.,6 <+</.6 <5<!+06 "*'.6 ":*6 1+'*6 3+.<"*6 *6 #.'"*6
1.3+53.6 0+3!5'(6 $<":*6 53.6 "+1*6 /*<"*+6 .6 5356 1*6 3+56 <*6 3+56 "*'.6 156 "50#*6
!*+&5'.6&2&21*615<"'*61.3+51.6/.,.(6D6!*0506."5<".&.6<.,6,+.,6#.3.&'.,6#*2,6
,5<"2.6/*065,#.<"*6*,65,#.,0*,61.,65,#*,.,6<*,6"'.&.3!*,63+5653.,6"2<!.061.6
0."5'<21.15656,560.'.&23!.&.6156&5'6<*6'*,"*6153.63+565'.6+06'*,"*6<*&506156
3+.33+5'6 !*0506&5'60.,6 506&*.6 *'.6 53.6 /*<"2<+.&.6 .#=,6 3*<)*,6 .<*,6 /*0*6
,5'&21*'.(6 1*&56 &5'5,6 1*'56 ,.<)+205<"*,6 '5#'*&.&.023!56 <:*6 ,56 !.&5'6
50#'5<!.1*(6

6
$605<"'5,6 ".3.&.06 .6 #*'".6 1*6 /.,"53*6 5'.6 .&5'".6 56 1.=6 3!5,6 /!5).&.6 +06

&.'+3!*6/.0.<!*63+.361560+2"*,63+56376.,,5<".,,506.6/*05'(6$6.=6&52*6.*63+).'6
506 3+56 ,56 ./!.&.06 +06 0*9*6 &.':*6 .#'5<12'6 /!.0.1*6 !24*<(6 $6 *6 &2.<.<"56
R5*#*31*865'.615356/*<!59+1*6#*2,63+56./*<"5/5+63+56535,6!.&2.06!.&21*63+56
!.&5'6 +06 /*06 *6 *+"'*6 <.6 /.,.6 1.602,5'2/='12.6 *<156 .3+5,"56 &.':*6 .#'5<12'6
.,,2,"2.6#*'6/.+,.61563+56*6&2.<.<"56R5*#*31*6.=6&52*6#.'.6,5'6)+.'21*6#*2,63+56
"*'.6"5'21*6156/!.).6506,5+,6#52"*,6#*'6+0.63.<9.6/*06.63+.36+06051*<!*656
"50+1*61'.):*6*6!*+&5'.6)*3#5.1*6#.'.6*63+5865356!*+&5'.63+56".'5'6+06+<"*6
156,.36&*37"53656/'2,0.6".0.<!*63+56 3!56&.,".'.(6$612,,565356.*615#*2,63+565356
15&2.61565<"'.'6.3+5356/.,"53*6#.'.6".'5'6"*3).<9.6/*06.3+535,63+563765,".&.0(6
$6*6&2.<.<"56R5*#*31*63!5612,,563+56535615&2.61562'2,56.3!+'5,6#*2,65'.6!*0506
156 /.+"53.,6 56 ,*"23(6 8.06 &506 .6 1.0.6 5'.6 156 ,5+6 .&2,*6 56 '5#'*&*+6 *6 &.':*6
.#'5<12'6506&*.6*'.653.6&506/+21.,,563+56*6&2.<.<"56!*+&5'.612"*6 /*+,.63+56
*'.6 ".3,.6#*'6,+.6,*"2321.15(6$0#5'*6*6&.':*6.#'5<12'6<5065'.6156*+&2'612'5'6
<:*6<506156/+0#'2'60.<1.1*6153.6<506156"5'6506/*<".6'506506/*<"'.6156,+.6
#*'"2.656535612,,563+:*60.'.&23!*,*65'.6*6/.,"53*(6$6*6&2.<.<"56R5*#*31*65<"'*+6*6
/.,"53*6#.'.6 '5#*+,.'2,56#*'6+06 "50#*65,".<1*61*=1*6156050&'*,6.*615#*2,6
156".<".,6.<1.<9.,6<*,6.''*152*,6156"5''.,6&.'2.1.,656#*'6&5'5,6506/.9.1.(6

6$6<*6/.,"53*65,".&.6#*,".6+0.605,.63+565'.6156&21*52'*6156B2<3.<1.6565'.6
,*,"21.6#*'63+."'*6!*05<,6.<T/,61.3+53.6"5''.60.,6<:*6*+,.&.060*&5'2,56#*'6
"52"29.'2.(6$6506/20.615,,.605,.6<.'2.06/,#.1.,656"./.,6051*<!.,63+56!.&2.06
,21*6 "52".,6 <+0.6 )'.<156 /.&5'<.6 #*'6 150=<2*,6 "'.&.3!.1*'5,6 156 /!.0.,6
&'.</.,63+56535,6#'5).&.06<*,6/!2"'5,6156&A".<*,656&5.1*,63+56376*,6!76".<"*,6
3+560.'.&23!.0(6$6!.&2.6.=6&.2453.,63+565'.06"52".,6#*'6"52"29*6156:.!*+<16156
.'52.61*60.'656156&5<"*6#*'6+06&'+4*6/*06+06,*#'*63+565356<53.,615,#5<.&.6
/*06 &*3!.,(6 $6 &*.6 &2.<1.6 /!52.6 56 '2/.6 5,".&.6 506 /20.6 1.6 05,.6 3+56 )5<"56
<5<!+0.6#*12.6,*<!.'6<5060.2,6/!52.6<5060.2,6'2/.(6$6!.&2.6.=6+0.6/+&.6156



! #('

#'.".63+56 5'.6156 .&'2'6#*'6 5<)5<!*656<.63+.36 <.'2.06#5245,6 '.'*,6 ,506/.&59.6
.2<1.63+56!*05<,615,/'51*'5,6<5)+5063+562,,*6,5<.6/*+,.6156#*15'6,5'6,56<:*6
.6 &5506 0.,6 156 "./"*6 *,6 !76 ".2,(6 $6 5,,5,6 #5245,6 <.'506 <+0.6 7)+.6 156 .'52"56
"'.'21.6.=61.6"5''.6156.*'"+).36#*'3+56.6)*'1+'.63+56!76?6/*0*6*6,+0*61.60=6
156*32&.(6$6 ".0&?065'.60.'.&23!.6156&5'6<5,,56 /.,"53*6156 /*0*6#*'6 "52"29*6#6
535,6".'2.06+0.6/*0#*,".6156)':*,6156"'2)*6'2/*61.6@.3152.63+56/*06.6.<+1.6156
/5'"*,65,#'2"*,62'.1*,63+56535,63!5,6#T50615<"'*6,562</!.65,#.<"*,.605<"56/*0*6
0*<".<!.6&.,".(6$6535,63765<,2<.06.,6/*&'.,6.63+56,565<'*,3+506506'51*'6156,26
05,0.,6 .*6 3*<)*6 156 #*''.,6 "2</.1.,6 .*6 /!:*6 56 1*,6 <=,6 15,,.,6 /*&'.,6 535,6
35'&51.06+0.6&5&5'.)506/*0*67)+.2053(6

$6*6&.':*6.#'5<12'63524*+6<*''.'6#.'.6*62<".<9:*6R5*#*31*6+0.6"'.).1.656
,56,5'&2+6.*61560.2,65063+.<"*6"*1*,6*,63+56376!.&2.6&5&2.06/.1.6+06.6,+.(6$6*6
2<".<9:*6R5*#*31*635&.<"*+6,+.6&2,52'.6#.'.6#'.'5'6.6535656"*0*+6.&'21.605<"56
.3)*6506.02'.156#*2,63+565356<+</.6<:*6&5&2.60.<52'.6<5<!+0.61567)+.20536*6
3+56.*615#*2,6#H,61563.1*656506#*+/*60+26506#'2&.<9.65356&.'*+6.60*'6#.'"56
<*6 /*#*6156 ,5+6&2'2<!*6 56 ,5+6&2'2<!*6<:*6 "*0*+6 "5<"*6156 ,5+6 3*)'*(6$6 5356 ,56
.,,5<"*+6<.3+5356/.,"53*6/*06535,6#.'.6'5#*+,.'2,56<*6/*05<*,(6R*+&.1*6,5<.6
!5+,68*1*#*15'*,*(6

1*6 5<"'56 "50#*6 .3+53.6 &*.6 2'0:6 5,".&.6 66 #*'".6 56 3!5,6 '*).&.6 #*'6
05<.)506 156 75,+6 <*,,*6 0+26 ,5<!*'6 3=)2*6 156 #.'.'506 ,5+,6 &'2<15,6 #*2,6 3+56
!.&2.6.=6.6'2&.6+0.6.6#23+56156"5'6/'2.<9.6)5<"2361.0.86/+<*6"50#*6/*''2.6#'5,"*(6
D6,5<!*'6R5*#*31*6*+&2+61*6#2,*6156/20.6)'2"*6"*'"5656#5<,.&.63+.36)'2"*65,,56
5'.6,561562<".<"56*+61560+3!5'6560.'.&23!*2058612,,5653586,56<76<:*6&52*6?6.)*'.(6
..'5/52056 .6 0206 3+56 056 1+'.6 .*6 156 0.2,(6 $6 5356 "2/*+6 156 )+.'1.6 56 &2+6 +06
!*0506 "'.</*6 156 <*056 R5<5!.<6 1.3+53*+"'*6 3.1*6 1.6 05,.(3+56 156 "*1*3*,6
*+"'*,65'.60.2,6&53!*656#*2,63+56.0&*,6535,6*,61*+,65'.06&2'"+*,*,61.605,0.6
50#'5,.656#*'61560.2,6#*'6 /.+,.61563+5653565'.60.2,6&53!*65356 3!56 ".3*+60+26
#*321.605<"5(6$0#5'*8612,,5653586#*2,63+562,,*6<761+'.653.6!76156"5'6#53.6)'.9.6156
!5+,6 ,5+6 "'+"*656&.26 "5'6.35)'2.6#*'6 ,5+6#.'205<"*6/.653.6 <765,#5'*+60+2"*6156
0.'.&23!.(6$6*6!*0506"'.</*6/*0*6!*+&5'.6&5&21*612,,586$,#5'.<1*63+56/.1.6
0*05<"*6,5<.6*6,5+(68.06&5065356"*0*+61*6/*#*63+56.6,+.6"'5<"565,".&.6#*2,6.6
5356 <+</.6 <2<)+?06 <:*6 150.<1.&.6 156 #512'6 *+6 156 15,5<.'6 3+56 &'2<1.,,56 56
%'2<150*,6 #*2,86 12,,56 53586 0+26 506 15352"586 56 5356 ,*'&5+6 ".<"*6 3+.<"*6 ,*'&5'6
#+15'.676,.A156.0&*,6*,61*2,6#*2,653565'.6!*05061560+26&*06#.,,.'6506,+.6
3*+9.2<!.(6$6*6,5<!*'6R5*#*31*63+565'.6*6053!*'6!=,#51561.3+535,63+56<+</.6
<.0.2,6 ,5<".'.06506/.&21*6156 ,.)5,6563+565'.6*60.2,60.<,*61*,6!*05<,656*6
0.2,6&*<1*,*61.3+535,63+56<.0.2,6/*0*60.'21*6#+,5'.06,+.,60:*,6<*,6&.24*,6
156 "505.6 56 3+56 5'.6 *60+260.2,6 35.36 &.':*6 1*60+<1*6 1.3+535,6 3+56 ,5'&2'.06



! #((

)5<"2361.0.6 3!5615+6#5<!*'6 /*'"5,6 /*06*6 ,5+6 /*#*(6$6#5,.&.6 /*065,#.<"*6*,6
5,#.,0*,61.65,#*,.(6

6
B.350*,6 .)*'.6 1.3+53.6 /*0#.<!.6 3+56 !.&2.6 .=6 /*06 "5<9:*6 156 &5&5'6

3+.<"*6#*15'6#*12.(6>.&2.6.=6+0.6,*'"56156,.)5,6156,5<1*,6 3.1*,61.605,.86.6
,.&5'86 !24*<6 /!.0.1*6 <+<2*'6 156 (.<".6 :.'2.6 :2,5'2/*'12*,.6 /*06 ,5+,6
/*0#.<!52'*,6R-</!656:.115<86,.)5,615605'2<!.8656*6!*0506"'.</*6156<*056
R5<5!.<6 56 +06 156 ;3&.6 R*<).86 +06 @'*""!5',86 56 *6 0*9*6 ("5#!5<6 3+56 "2<!.6
/.".1+'.6156 "'.1563+56 5,".&.6 66 /.&5/52'.61.605,.6 56@*,"533*6 3+56 *'<56 /!.0.6
.+</!6@*,"533*6"+1*6#*'6/.+,.6156+0.6&2'.''2.615356".'2.6#*+/*6)5,".1.6\56156
5<"'56"*1*,6535,6*60*9*6("5#!5<612,/'5"*8653565'.6*60.2,6&5&21*63+56#512.6.2<1.6
0.2,6 7)+.2053]6 56 .*6 3.1*6 *6 0.<,*6 ,5<!*'6 R5*#*31*(6 :.,6 .*6 0*9*6 :.3./!26
5,#5'.&.06#*2,63+56#'*05"5'.6156&2'656/*0*61.6 "5<9:*6<:*60+26.02)*,6,5+,6
12'2.06!.&5'65356./"*6,5+650#5<!*(6$6*6,5<!*'6R5*#*31*6.,,5<".&.2,56/*06535,6
#*'3+5653560.<"2<!.6.02'.1561+'.1*+'.6/*06*6,5<!*'6(20*<656/*065,,*+"'*6
"23!*6 ,5+6*60*9*6("5#!5<656#.'.6.3+5356 /.<,.9*6 ,5+6./.30.'6.=6 .*6156#*2,6156
0+263*<).,65''.9T5,6#*'63+56535,6*6.).,.3!.&.06#*'6.3+5356"50#*61.60.<52'.6
0.2,6 !*<'*,.(6 Q53*6 *6 '+''2.86 .0*'6 *6 .0*31.&.6 66 &*<".156 156 &.).'86 #5,.'6 .6
#.'"2'(6

.*2,6535,65'.06,.)5,615860+26&*06#.'5/5'(6$65356*+&2.6,+.,6"5<9T5,6+0.,6
506/*<"'.6156*+"'.,6"*/.<"5,6.6<.,/205<"*656'5"21:*860.<"5<1*6*60*9*6:.115<6
./52"*6*6/.,*6,5+6#5<*,.6.60*'"561560:56\#*2,6.,,206./*<"5/5'.86".'2.6/*+,.6156
.3)+<,6 .<*,6 <.6 /.,.6 156>*'<56 /*06+0.60+3!5'6 156 $&3.<.6 3+56 ,56 "*'.6 15,"56
0+<1*6 56 <.6 05,0.6 <*2"56 .<"5,6 156 ,+.6 0*'"56 "*1*3*,6 "=,2/*,6 56 &*"2/7'2*,6
!*+&5'.06/*<,53!*6156,5+6/.,*](6$612,,5'.060.2,63+5653.615&2.6156&2&5'6#*'3+56
156/*059*612'2.063+56.60+3!5'615&2.6156#.'2'6<.61*'656#*2,6.3+535,63+565'.06
156".36#.'5/5'6.,,5&5'.&.06156/*0*6*60*9*6:.115<6!*+&5'.612"*6&5'1.156#*2,6
5356"2<!.6,2,*6156!.&523.61524.1*60*''5'(6$6<:*6*,605<*,6565<"'565,,5,6*60*9*6
R-</!6!.&2.061H&51.6156,56*60+<1*6.)*'.65'.60+260.2,60.36)*&5'<.1*63+56*6
"*'.6<+</.6506076*'.6.6.''.2.602A1.6/'5,,561560*1*6*+"'*650#5'*6352656<+='5,6
#'*&2.06 '50?12*6 <5<!+0(6I+56+0.6 /*''529:*6!5+,6 *+"*').,,5(6 -,,*6 .6 #5<.,6
"*'.612"*63+56"*1*,6)'2".'.06/*06+06<:*6.+<.1*86#*'6<*,,.6G2')506::5863+56.6
0:56 15&2.6 156 &2&5'6 56 *6 2<".<"56 156 0*''5'(6 .53*6 3+56 535,6 "*0.'.06 506 ,+.,6
/.&59.,6 +0.6 /*'6 156 3+5<"+'.6 3+506 /*06 '.'T5,6 56 3+506 /*06 #*9T5,6 0.,6 *6
!*0506"'.</*6R5<5!.<865,".&.6#'*<"*6.6/.1.63+.36&5'"5'6/5'&5<.61560*1*63+56
#53*605<*,6 .35)'2.6<:*6 ".3".,,5(6;*6 5<":*6*60*9*6:.115<6 '5/*<"*+(6 "+1*61*6
/.,*6"*1*6563+.<1*612,,56156/*0*653.60*''5'.656156/*0*6#*'6.0*'61.6'532)2:*6
/*06/*<,53!*6156'*052'*656'5'.1*'656#*'6+06&*"*63+565356"2'5'.6.6(.<"*6C3":*6



! #()

156;'&'./:*6*6!*0506&*061*60.'21*6153.6<:*6#*12.6,*"'5'63+5653.60*''5,,56
#53*63+56 535,6 "*1*,6 ,56 ./!.&.06506#5,.'6 5,#.<"*,*(6;*63+56*60*9*6("5#!5<6
"5&56 5,".,6 #.3.&'.,6 506 ,5)+205<"*86 L5,0+<).'86 ,5<!*'5,86 ?6 0+26 156 /.,*6 506
#*&*6'.,*(6;0&*,61561*+,6.)*'.62<".<"5656#.'21.61:*6)3='2.6.*6,5+6@'2.1*'86*6
+06<*65,/+'*61*6320&*6?6.6*+"'.6<*6"*)*6156#+').(6:.,86)'.9.,6023863+5612'5'6
15,,.,6 .30.,6 !5+,#*,,=&52,86 3+56 <=,6 <*2"56 .6 <*2"56 20#*,,2&232'.0*,86 *6 3+56 ?6
#5/.1*6 /*<"'.6 *6 $,#='2"*6 (.<"*86 !5+,6 G5'1.152'*86 (5<!*'6 56 !.1*'6 156 G21.E6
.*'3+586 ,5<!*'5,8612,,56 53586<*,,.6 "5,:*6 ?6&'5&5(61=,6 ,*0*,6052*,6#.'.6 /*,.,6
#53+5<.,6/'2."+'.,615615615<"'*6156<=,656.6<."+'5'.6"506*+"'*6"2<,63+56<:*6*,6
<*,,*,(6$<":*612,,56!24*<6 <+<2*'6.6.+</!6@*,"533*63+56,.&2.653563+.2,6*,6 "2<,(6
:.,6!.&2.65356506150.,2.6&5&21*656.6053!*'6#.3.&'.63+565356#H156!.&5'615356
"*26 3+56 5356 !.&5'2.6 ,50#'56 156 "*'<2/.'60+3!5'6 3+.33+5'6 3+56 "*,,56 3+5'6 1*<.6
3+5'6 1*<'53.6 3+5'6 "5A1.6 ,56 ".36 3!56 "'*+45,,56 .6 &*.6 "*'"+<.6156 32&'723*6156 ,+.6
0.32</*<2.6 156 "5,:*(6 ;*6 3+56 @'*""!5',6 156;3&.6 R*<).6 /.<"*+6 .6 3*.6 1*60*9*6
:.3./!26.3+53.6&5,".632/*'<56156/*0*6+0.6&5'6<+060235<2*65356)*'.6/*06,5+6
/*0*6 *6 *+"'*6 "*1*6 *6 5<"'56 "50#*6 #2/.1*6 1.,6 0*".,6 /*06 .,6 3+.2,6 535,6 *6
5,/.'<5/2.086"5,"50+<!.<1*6"*1*,656/.1.6+06#53*,65<)5<!*,6156(:*6B*+"2<+,6
3+5653565'.6/.#.'6156".'5'63+.363+5'6,*'"56156/*+,.,63+56/.&506.6!*0506".'5'(6
;*6 3+56 ,56 '2.06 535,6 "*1*,6 0+26 <+/+<1*,6 ,.3&*6 *6 0*9*6 ("5#!5<6 56 *6 ,5<!*'6
R5*#*31*63+56<+</.6*+,.&.6156'2'6#*'61560.2,6#*'6'.':*6156+06!+0*'65,3+2&*6
3+565356<:*6"'.2'2.656".06&506#*'6.3+53.63+56#*'6#.'2'63!561.&.6#5<.63+5063+5'6
3+56 #+15,,56 ,5'6 53.6 56 *<156 3+5'6 3+56 "*,,5(6 $<":*6 ".3*+6 *6 0*9*6 ("5#!5<6
*')+3!*,*61.60.1'56-)'5<.63+562'2.654#+3,723*61*6,5+6,52*61.63526156/J<*<5,86156
R232"!86 #.1'*52'.6 1*,6 .&*'"*,86 156 #'5<!5'6 )5'.1.6 156 &5<"*,6 156 ,505<"5,6 156
/3.':*86*+6#53.6#*"5</2.6156&.0#2'*,6&*/.6506&*/.6*+86/*0*612'6G5')=32*86#*'6
2<"3+5<9.61*6*/215<"56*+6#53*6&."2*6156&*.2<*2"56*+6,5653.6,56152".6/*060+3!5'6
3+56 !*0506 ./.&*+6 156 /+0#'2'86 %++%;*:& $%;:;,86 *+6 #*'6 &5<"+'.6 <*6 &.<!*6 153.6
/*<"*'056/*06*#2<2T5,6156;&5''=2,656:*2,?,6:.20=<215,(6$3512,,56".06&506156
/*0*6.*6/.&*61*6,5)+<1*605,6.6.30.6!+0.<.65'.6 2<"+,.656156/*0*6506"+1*6
<*,,.6,.<".60.1'565<'51.&.60.2,6.30.,6#.'.60.2*'6)3='2.6156!5+,65063+.<"*6
.3+53.60:56"5''5<.363+56<:*65'.6,56<:*6*6&.,*6#.'.6#.'2'6&5,"2.305<"5615&2.6156
0*''5'6 #*'6 /J<*<6 #*2,6 .,,20612,,56 5356 3+56 15"?06 *6 ,53*6 1*6 #5,/.1*'86 .3+5356
05,0*6&506.&5<"+'.1*6.51'*6 506 /20.6156 /+<.6#51'.6 "*'.6 .6 ,.<".6 2)'5<.6#*'6
"*1.,6.,621.15,6"+<1.1.(68*1*,6.3+535,6&./!.'?2,65<":*6#5')+<".'.061*6,5<!*'6
R5*#*31*6 ,56 5356 506 /.,*6 ".36 .&5<"+'.'6 2.6 .6 #5,,*.6 153.6 .6 '2,/*6 156 &21.6 #.'.6
,.3&.'6 &21.(6 @*06 /.+"53*,.05<"56 5356 '5,#*<15'6 2.6 /*0*6 /*<&2<!.6 .6 "*1*,6 586
#*+,.<1*6 0:*6 506 3+524*86 12,,56 5356 "2<)21*'86 /*0*6 ,*=.6 ,5'86 156 3+56 5,".&.6
2<"*'0.1*86/*0*63+506,50#'56.0.'.6.6.'"561.6"=,2/.6/*0*6#*12.6+06352)*86*6



! #)+

506 /*</*'1.<9.6 ".06 &506 /*06 .6 54#5'25<9.6 3+56 ".06 '.'.05<"56 &2'.6 +06
./215<"563+565'.6&*06#.'.6.3+53.6:.1'56-)'5<.63+2976156+0.605,0.6/.<.1.1.6
"2'.'6#'*&52"*6156<.,/205<"*6560*'"5656156".36,*'"561562<1A,"'2.65356"+'"*+2,56.6
,+.,6#5')+<".,(6$2,6.6&5'1.1586#.'15+,8612,,56!24*<86586,56<:*65''*86+0.6#.3.&'.6
#'5<!5(6D63+56*+&2<1*6"5'6*60*9*6("5#!5<6"2/.'61560.'.&23!.6!*0506.35)'5656
5356 /*<"5,,*+63+56.3+53563+56 '*+&.61*6#*&'5650#'5,".6.*6(5<!*'6#*2,6 "2/.&.6
/*060.<52'.,6&'+".,63+.<1*65,".&.6&5&21*6563+5653565,".&.6.)*'.6<5,,.6#*,"+'.6
,56&2+6506,5)+205<"*(6

:.,6*6,5<!*'6R5*#*31*6"2/.'.6)'.&560.+6)'.1*6*612"*615356#53.6/.+,.6156
3+565356,5<"2.6.2<1.6#251.1561*6)+2</!.05<"*6051*<!*61560+3!5'5,6#2/.1.,6
<*,6,5+,6"'.&.3!*,6565356#.'.&.605<"5,6156,+.6&*.61*<.6:.'2*<63+563!56#.'2'.6
+06,=62<".<"560./!*63+56<*6,5+6*<'5<*612.6156&21.60*''5'.656!*0506<5<!+06
156.'"5,6#+15'.6,.3&.'6156,5+615,"2<*65,/+'*(6$653.6"2/.'.6"+<1.05<"56)*3#5.1.6
506,5+6/*'.9:*6#*'6.3+53560.+6,+/5,,*656#.'.6*65<"5''.05<"*615356 3!56 "2'5'.6
5356 +06 "5'0*,*6 /*'#5"56 156 3:6 156 .<!*86 .6 <.".6 1*6 '5&.<!*86 #.'.6 3+56 5356 <:*6
&25,,56.6#5'5/5'615/*0#*,".605<"5656<.'5'6)53.1*6\#*2,65'.65<":*650605.1*,6156
2<&5'<*]656.)*'.63+56*6,5<!*'6R5*#*31*63+56<:*6"2<!.6156,262<".<"560./!*6#*'6
!5'152'*6 /+21.&.6 <*6 "23!*6 156 ,5+6 .02)*6 56 ,56 /5''.&.6 506 "'2,"5'.6 #*'6 ,+.6
"532/21.156#5'121.656".06"'2,"563+.365,".&.6#*'63!56!.&5'6".35/21*6"23!*6156)5<"236
/*'.)506\#*2,6"+1*63!5612'2.6,5'65356156&*.,6#.'"5,]6".060.)*.1*6".06&506506
<:*6 05<*'6 05121.6 "2/.&.6 #53*6 0*9*6 ("5#!5<6 #*'3+56 &2&2.6 15,#5<.1.6 05<"56
/*06.3+535,615,&'.).1*,6565,&.<<.&.6*6156,5+6/*06#+".,(6

.*'6.3+53565<"*</5,6*60*9*6("5#!5<65</!2.6 "*1*,6*,6/*#*,63+565,".&.06
&.'2*,6156".360.<52'.63+56<:*60.2,6'5,".'.6,56*,60.2,6#'+15<"5,6<:*6,56&53.'.06
.6 5356 3+56 5<"*'<.&.6 0+26 1232)5<"56 *6 3+.386 '*).<1*6 #53.,6 &*.,6 "5<9T5,6 1*6
,*&5'.<*6#*<"="2/58653563!5,61.&.6506#5<!*'61*6&2)7'2*6156@'2,"*63+56".06&506
3+.36/*0*6535612'2.6?6&2)7'2*6156%'.-(6%5&.0*,6.)*'.8612,,565358615,".60.3).656
,*'&5265,".67)+.205363+56156"52"*6<:*6?6#.'"5615605+6/*'#*60.,65</*'#.05<"*6
15602<!.6.30.(6!524.2602).,6156#:*6#.'.6.3+535,63+561*6#:*6&2&506,*05<"5(6
1506<:*6 "50.2,6#*'6#'5/2,:*6<5<!+0.63+56 2,"*6<*,6 /*<"*'".'60.2,6 3+56 ,56 .36
<*,6".3".'(6G5152*6.3+2(6$653563!5,60*,"'.&.60*51.,6&'23!*,.,S61*6"'2&+"*656<*".,6
156*+'=&5'5,61*6&.3*'61561+.,632&'.,65615'.<*&564532<,63+565356!*+&5'.8612'2.86
156+06/.<".'63+56/*0#+,5'.86$35,6"*1*,6,560.'.&23!.'.06156&5'612".,6'23+5'.,6
506".0.<!.65,/.,,5'615612<!52'*63+.36506.<"5,6!*+&5'.(6(+.,6#.3.&'.,6"*'.06
5<":*6 3+.36 ,5)+5$6 (.&526 "*1*,6 *,6 !*05<,86 12,,56 53586 3+56 .,6 '+=<.,6 1*6 "50#*6
35&.<".06*,605,T5,61.65"5'<21.15(6I+56,5<,*62,,*6".'E6D6&5<"*61*615,5<*6,5/.6*6
#23'2"52'*60.,615#*2,6,56"*'<.6156+0.6,.'9.63+56,56".'6'*,.6<.6/'+'61*6"50#*(6
8*'<.22056"5<"*6.)*'.(61*6&5<"'56156"505.6*6&5'&*6?6"52"*6/.'<560.,6<*65,#='2"*6



! #)*

1*6".+"*'6"*1.6/.'<563+56#.,,.6,56".'6&5'&*63+56<:*6#.,,.'7(6-,,*6?6.6#*,/'2.9:*(6
7=)#$&;.+,&./&*%&)%)#%*16.*'6,5061A&21.63+56,5+6<*056?6#*,,.<"561.3+53.63+56
2<&5<"'*+6 *6 /*'#*6 3+5'21*6 156 <*,,*6 L515<"*'86 @+'.1*'6 56 ..,"*'86 <*,,.6 0:56
#*15'*,.6 560:560+26&5<5'.<1.656%5'<.'1*612'6 /*06#'*#'251.1563+5653.6 "506
+0.6,=)#3,*%)*#.=&/%#3.+.%&$:33"#;%=86&.35612'5'86+0.6"*1*#*,,.<9.6156#5"29:*6
#*'3+5653.6?6.6,5)+<1.6$&.65653.6<*,6,.3&*+8612'6".0&5'.6;)*,"2<!*865<3+.<"*6
5,,*+"'.86<*,,.6#.'2152'.86663+.365,".0*,632).1*,6#*'6,+/5,,2&.,6.<.,"*0*,5,6156
+0&232/*'1.,86 <*,6 &5<15+6 .6 "*1*,86 ,505<"586 '.9.6 56 )5'.9:*86 #*'6 +06 #="2*6
#5#2<*(6:.,652,6.3+26.63+5,":*(6D+6.65356/*<!5/2.653.86.6,5)+<1.612)*65+8656<:*6
5'.6,5<:*6/'2."+'.6156,+.6/'2."+'.86)%+!#)%&=./+%& +#!"#.&/#& *:,& +#!"#,86*+6.65356<:*6
/*<!5/2.6 53.6 56 5<":*6 5,"76 53.6 <.6 05,0.6 <5).9:*6 *+6 2)<*'J</2.6 156 .51'*6
.5,/.1*'63+56&2&56<.6/.,.63+567./*&635&.<"*+6561567*,?6@.'#2<"52'*6#.1'*52'*6
1.61502,,:*6"532'6156"*1*,6*,6/.,.05<"*,62<"532'5,6#.'/563+56:(6R?*68.4236),:$&
.& /#*& /:%& /:#& #.).#*& =#$%& /.)$& ;%**%& +#;5:%& 3,$#*#,)& ;9*.#*& "%& $.;+9& 3#!%,)8& )%)*+%& /%&
0#%:6& 2)*B%/%+6 "'.<,+&,".</2.321.156 ,/%+6 /*<,+&,".</2.321.156 0.,6 506 /.,*6
<5<!+06,+&,+&,".</2.321.15(6$6 "*1*,6)'2".'.06506/*<"'.612,,*86#*2,65'.6+0.6
0+2605,3+2<!.6 #.3.&'.(6C0.6#'5<!5'6 ,506)*'*86 12,,56 53586 +0.6#.'29:*6 ,506
#5<.86+06/*'#*6,5060.<)'.86+0.6&.''2).6,506&*<.<9.(6I+56*,6"'.,/7'2*,6/*06
"?656"5'&*'6.621*3."'50(61+06<:*6<*,6<5).'50*,86<5".05<"5(6

$<"*</5,6.+</!6@*,"533*60.'"53*+6.605,.6/*06,5+6#+<!*63+5'5<1*6/.<".'6
+0.6 "5<9:*61565,/7'<2*6(".&**6(".&533.6.6 '5,#52"*6156+0.6'.052'.63+56 35&.'.6
#+.6156+06).2*6&'2):*61.6;3.0.<!.6.63+.365356156"52"*6/*059*+$6?,$&*+3$&=%$%$&
3+#=%#+,$& %".&)>,& 3.$$,:&=:#& -%=8&&*.-,,86 3+.<1*6.=6 .6 5<"5'052'.6I+2)35-6 3761.6
#*'".6 2'.1.6 05<"56 3!5,6 "5'6 /.3+1.6 3+56 15&52,6 156 "5'6 &5')*<!.6 3+56 <:*6 5'.6
12'52"*6/*0*653.63!*6350&'.&.63+56#.'.&.653.605<"5,6!.&5'6"+1*6506&*.6*'1506
<:*6 &25,,56 *6 ,5<!*'6;<1'536 .6 /!5).'6 #*2,6 3+56 53.6 5'.6 '53*,.6 156 3+56 <5<!+06
&*'52'*6&'+"*6#+15'.602<)+.'6.6!*<'.6156,+.6)+.'1.(6$'.6+0.60."'*<.6.<"2).6
56 "'2,"56156 "2)+'.6#*+,.1.656.<1.1+'.6/'2,":86506&5,"56#.'1.6#.'53!.6/*06,+.6
0.32</*<2.656&2,.)5'.6 '+)*,.86<506,+.654*'".9:*6/.'5/5+6156152"*6#*2,6.+</!6
@*,"533*6"*262</*<"2<5<"5605<"56156"*1*,6#5.1*656535,6.0*5,".'.06*6'A,"2/*6/*06
'+15'.6 /2&236 .3)+<,6 56 /*06 .05.9.,6 156 &'.<1+'.,6 *+"'*,6 05<"'5,6 "*1*,6
'.3!.&.06/*06535863+56.60*''2<!.6#5).,,56<*6&*&.'863+5612.<!*6,56#'*#+<!.86
.6&=,6)'*,,52':*86.6&=,602).3!*86.6&=,6'5&*".3!*86.6&6,6'5"+)*86.6&=,6,.3."'6'2*86.6
&=,6 '5&5<"*6156+06'5&5386 .6&=,60.3#.'21*86 .6&=,6.&*'"*6.6&=,863+56 "5/!.,,56.6
/+,#2152'.6&5&51.61.63.2.6156#'.).61560*<*6156!5+,86*6&*06,5<!*'6R5*#*31*6
3+56"2<!.6156,+.6/*<!*/5<9.6.6"3*'61.60.<,21:*86.60.<)5'*<.6)5<"2386/+21.<1*6
".0&?06 3+56 *60*05<"*6 156 "50#*6 5'.60+26 ,.)'.1*6 560+26 12)<*6 156 ,5'60+26
,.)'.1*(6$06/.,6>*'<563+56'5#*+,*86'52<.,,5(6



! #)"

6
..'.6,5'6&'5&565,,56"'."*6"*'.6.6#5<.,6#.,,.1*63+56:5,"'56!24*<6156:.'2.6

156$//35,86 '2<1*6&*.605<"586#5')+<"*+6.*60*9*6("5#!5<63+.365'.6.6 '.':*6#*'6
3+56 5356 <:*6 !*+&5'.6 /2121*6 156 "*0.'6 &*"*,6 156 "'.156 56 5356 '5,#*<15+23!56
*&5125</2.6.*6&5<"'586/.,"21.156<.6"+0&.60.,6#*&'5'.62<&*3+<"7'2.6506"*1*,6*,6
12.,(6:5,"'56 R5<5!.<6 .6 2,,*615+6 '2#*,".6 156 3+56 !*+&5'.6 *+&21*615,,5,6 "52"*,6
<5"7'2*,6 56 156 /*0*86 3+.36 *+&2'.6 .6 '5,#52"*6 /*<".1*86 5356 !*+&5'.6 5<*1*.1*6 .6
&2'"+156 32'2.36 156+0.60+3!5'6156 &*.6 "?6 *6 3+56 5'.6 /*''+9:*615605<*'5,6 56 535,6
"*1*,6*6/*<"2'0.'.086"*3).<1*6506.35)'2.656&'2<156.6,+.6#."5'<21.15(6$0#5'*6
?535612,,560+26 2<"52'.605<"563+56 5'.6<5"*6*6 /*<"'7'2*61.6 ,+#*,29:*61535,6#*2,6
3+56 5356 5'.6 *6 "23!*6 5"5'<*6 56 ,50#'56 &2')50(6 ;*6 3+56 .6 "*3).<9.6 0.2,6 56 0.2,6
/'5,/5+6 <535,6 56 535,6 '5/*'1.'.023!56 ,5+6 15356 /+'2*,*6 '2"*6 1*6 0."'20=<2*6 156
15,&5,"205<"*6 56 15"3*'.05<"*6 156 5,#*,.,86 /*0*6 *,6 #.1'5,6 ".'506 <.6 23!.6
:.1.)7,/.'86 ,5<1*6 53.6 506.,#52"*6156 &'.</*6 56 .9."':*6 56 *6<*2&*6156&'.</*6 56
)':86/*063+520.6156<.'1*,656.'/!*"5,86.*6352"*61*6/.,.05<"*605<"'5,6/3?'2)*,6
/.<".&.06F<+#%$656.6.<"="*<.6!*&),)%*:+&$%-:$&,=)#$&;,+3,+#$&=<$*%+#:=6."?63+5653.6
.=6 "*,,515,1*<'53.1.(6 $356 ,**+23!5,6 5<":*6 +0.6 ,*3".6 0+26 156 0.'.&23!.6 156
!205<5+6 1.3+535,6 1532/.1*,6 #*5".,6 :5,"'56 7*!<6 B35"/!5'6 56 :5,"'56 B'.</2,6
%5.+0*<"63+565,"76506,+.64+.!9/#.&/%&/,)%%".63+56"*265,/'2".6#.'.6+06#.'53!*6
5<3./56 156 .0*'*,*,$6 C& ;.)*.8& C& ;.=.6 5'.6 *6 '5"':*6 3+56 15&2.6 ,5'6 "*/.1*6 /*06
/*</5<"*6./*0#.<!7&536<.,6&2')2<.2,(6C061532/.1*61A3/5*65#2".3J02*61560+26
0*32"2/."2&.6,+.15</2.6#.'.6.0."='2*,6<+&5<2,6.63+506*,6*1*'="5'*,6"2.0&5.+,6
1*,6 #.'.<2<"*,6 !.&2.06 5,/*3".1*6 .*6 3+.1'+#51.36 #'*,/?<2*6 1.6 /*<+&2.36
/*0+<!:*(6 %506 <+<".1*,6 "*'.086 12,,56 :5,"'56 !24*<86 .35)'.1*86 0.,86 ."5<15286
,5<!*'60*9*860.2,6&506/!.0.1*,6,5'2.06%*06:*<"5656B35/!526#*2,63+586&*"?86
156 ".36 02,"+'.6 0+2"*6 #*12.6 ,.2'(6 D6 0*9*6 ("5#!5<6 12,,56 156 "52"*6 3+56 156 ,+.6
'5<50&'.<9.6535,6<:*6"2<!.06,5<:*6+0.6#+"*1*42.65<"'56535,65653.6.*6<.&*6156
/+32<7'2.6".'2.6506.0*'*,*,615352"5,6#*2,63+56.6&21.6/+,".&.6/.'*6<.3+535,612.,6
56*6/*,"+0561*6#.=,6.#'*&.&.(6;0*'60.2*'61*63+565,"58612,,5653586!*0506<:*6
<*6"5063+56*6156!*0506152".'6.=6,+.60+3!5'6#*'6,5+6.02)*(6-156&=,656".'522*6
15,".'"5(6;,,2086*+6/*06#.3.&'.6."2086".3*+6Q.'."+,"'.86*+"'*'.6#'*"5,,*'6'?)2*6
15635"'.,6"'.</5,.,6<.6+<2&5',21.156156L.&*&2<*86<506<+</.6<.0.2,6,+,#2'*+6.=6
!*0506.63+506.6!+0.<21.1560.2,615&5'.(6.T56+065,"'.<!*6.615<"'*6156"+.6
"*''586 ,5'6 ,+'#'5,.6 3+56 <:*6 "5<!.6 .6 ,5)+<1.6 053!*'6 /.0.(6 7+.*%8& (+.*+%$8& 3+,&
=%=%*#3$,16$6"*1.6.6)5<"56!.&5'615612'5'86;0?0(6L5350&'.86$'2<86"+.,6)5'.9T5,6
56 "5+,6 12.,6 156 .<".<!*86 /*0*6 "2'5,"56 #*+/*6 156 0206 56 156 02<!.,6 #.3.&'.,6 56
"2'5,"565<"'.'650602<!.,6#.'"5,6+065,"'.<)52'*63+56/*05"5+6"*'<2/.9:*6.602<!.6
&2,".6 56 "2/*+6 )*'1*6 56 .2'.1*6 /*0*6 75,!+'+0(6 ;,,206 #*2,6 !*+&5,"586 #5/.1*6



! #)#

/*<"'.6.63+'656!*+&5,"56"52"*615602086"5+6,5<!*'865,/'.&*6156,5'&*,(6G*3".86&*3".86
@3:6 156 :233-$6 <:*6 056 5,3+59.,86 =6 0235,2.'2.(6 @*0*6 !*+&5,"56 "52"*6 5,,.6
.&*02<.9:*6#*'6.<"5602063+5605615,15<!.,"56#*'6+0605'/.1*'6156 <.3.#.,656
05615,/*<!5/5,"56.6'*0.<*,656=<12*,6156".3.65,/+'.6/*063+56"+.,6"23!.,6<.'5'.06
3+4+'2*,.05<"5E6 D3!.6 66 "'5<"56 .)*'.86 05+6 #*&*86 #.'.6 .6 "5''.6 1*6 #5<!*'86 156
>*'5&605,0*656?615615&*656156.2,).!6561*,6@*'<*,6156>.""5<6."?6.6"5''.6506
3+56 <*''.6 *6 352"56 56 .6 '23+5'.(6:.,6 "+6056!*+&5,"56 .0.05<".1*6 /*06+06 352"56
.0.')*$602<!.6 3+.65605+6,*36!*+&5,"52*,6.#.).1*,6#.'.6,50#'5(6$6!*+&5,"52
056 1524.1*6 ,=6 #.'.6 ,50#'56 <*,6 15,/.02<!*,6 5,/+'*,6 156 02<!.6 .0.')+'.$6 56
/*06+06 &52<*6 156 /2<'.,6 !*+&5,"56 &52<.1.602<!.6 &*/.(6 $,,.6 "5<5&'*,21.156 1*6
2<"5'2*'865356#'*,,5)+2.612'5<1*86<:*6"*26 23+02<.1.6<506,53+5'6#53*6,5<,*61*,6
,5#"+.)2<".6 /*0*6 ".36 05</2*<.1*6 #*'3+56 *6 D'25<"56 1*6 .3"*6 3+56 '*0#5+6 .,6
#*'".,61*6 2<"5'<*6&2,2"*+6+0.65,/+'21:*63+56 5'.6 "*'J<5.(6;,,+5"529:*602<*'.6
."'*/21.15,6\/*0*612'68A32*6156,5+,65,"=2/*,63+5'21*,]656>.035"6,5+6#.260*,"'.6
.*6#'=</2#5650#*3.6<5<!+0.6156/*0&+,":*(6D6.127".<*6<*6052*212.61.6&21.6?6
+0.6#'.).61*6$)2#"*6 3+56<.,6<*2"5,61.6#'5<./"2&21.156 56#*,"0*'"5'<21.156 ?6
153.,6 *6 0.2,6 #'=#'2*6 :-#& %& /:,=,/,16 $6 /*0*6 *,6 "2<,6 56 *,6 A3"20*,6 156 "*1.,6 .,6
/*+,.,6 ./*'1.02,56 506 .3)+06 052*6 56 05121.6 /*06 ,+.,6 2</5#9T5,6 56 *'=)2<5,86
5,,.6 05,0.6 0+3"2#3=/2".6 /*</*'1J</2.6 3+56 35&.6 .&.<"56 /'5,/205<"*6 156
<.,/205<"*6 /+0#'2<1*6 #*'6 +0.6 '5"'*)'5,,2&.86 05".'0*"*,56 5,,.6 02<+29:*6 56
.&3.9:*86#.'.6*6"2<.363+56?6.)'.17&536<.6<."+'5'.86.,,206".0&?06*656/*06<*,,*6
,+&,*3.'6,5'(6

;,6 2'0:,6 21*,.,6<*,6 "'.'506#.'.6.6&21.$6/!*'.0*,86,+).0*,86&'2</.0*,86
5<3.9.0*2<*,86,5#.'.0*2<*,8602<)+.0*,860*''50*,$6,*&'56<=,60*'"*,653.,6,56
2</32<.0(6.'2052'*6,.3&.1*,61.67)+.61*6&53!*6123*865<"'56<+</*,6?6+06'5/.0.1*6
156&2056 ".,/2.1*$6#*'6 "206.6 /.&21.1561.60*<".<!.6+06*/+3".1*6 ,5#+3/'*6 506
052*6 66 /*</3.0.9:*6 1*6 )."*#.'1*6 56 1*6 *,,="'.)*(6 $6 .,,206 /*0*6 !*0506
<5<!+06 ,.&56 1.6 +&2/21.156 1*6 ,5+6 "A0+3*6 <506 #*'6 3+.2,6 #'*/5,,*,6 .=6
!.&5'50*,6 156 ,5'605"21*,6 <506 ,56 #.'.6 8*#!5"6 *+6 #.'.6 $15<&23356 1*605,0*6
0*1*6 ?6 "+1*6 5</*&5'"*6 3+.<1*6 3+2,?'.0*,6 *3!.'6 ."'7,6 156 3+.36 '5)2:*6 1.6
'50*"21.156 .6 3+531.156 156 <*,,.86 3+50221.156 !*+&56 &+,/.1*6 .6 ,+.6
.1*<121.15(6

;=6 .+</!6 @*,"533*6 +''*+6 /*06 "*1.6 .6 "*'9.6 .6 2*#%))%& ;5.)$,)6 0.,6
'+21*,.05<"563!5,6#512+6."5<".286.6,.&51*'2.635&.<"*+6#.'.6,2605,0.6+0.(6/.,.86
5,".6&.,".6.&=&51.60.<?,"2/.6&5"5'2"+<1.1.86*6#.37/2*6156/'2,".361*6@'2.1*'6"*1*6
506*'1506156/*3052.86+06/52"236#.'.63+506./!.'6*6".&*(6

6
93&.&=%$>,&/:%&+%%&,&%)!%)5,$,&?,>,&



! #)$

7"5.&,&=."*%&%)$.;./,8&%=&*.)*.&3+,+:$>,8&
?,&.;.=3.=%)*,&."*#),&/%$$%&-,-."5>,16
6
C06 <5)'*6 5,".0#21*6 156 &+3!.6 .3+26 <.6 '+.86 ."+'.86 ."5''.86 ."'7,(6 ;3"*6 66

,5,"'.6 8!*'6 "'**+$6 506 "A'2.6 "*'"56 *6 &2)*'<52'*(6 G52*6 5<":*6 *6 "50#*'.36 3+56
"'5#21*+6 ,+.,6 "50#*'.,(6 $6 :5,"'56 R-</!6 3!56 2<,"*+6 "*0.'6 "5<"*6 1.6 0*".6 56
'*0&.'2.6#*2,63+56*615+,605,0*65'.6"+'2*,*6#*'6,+.6#'.).'2.65612.&*32/5(6$65356
3+56506.<"5,6'5".'.6,5'6":*6*+,.1*63+51*+6&'.</*63+.36"*1*,6#+15'.06156<*".'6
56,565</*3!5+6"*1*656,5+6"*063+565'.6#*'6.<"5,6":*6.3"*675&.<".1*65'.6.)*'.6156
/!*"'560+260+2"*602<)+.1*656,5+6/*'.9:*6"'505+615<"'*61.6/.24.61*,6#52"*,6<*6
3+565356#'*&.&.6*6&.'+3!*61.3+53.6"*'05<".(6>*+&565<":*6+0.6#*+/.6156"'*9.6
56+0.6#*+/.6156/!./*".656.+</!6@*,"533*6/.2+6"*'"56156<*&*6506,+.6&'5&.)506
3+56:5,"'56R5<5!.<6<+'*+6./*0#.<!.'6565356506&5'1.156<:*6"*26,5<:*6#.3.&'.6
5652"*6,506*605<*'6/*<&2"5(6:.,6*6"5''.&'7,6".<".'':*6)'2"*+63+56,56+06&53!*6
..2<2<)+?060*<".'.6506,+.,6".0.</.,62,,*63!565'.60+260+2"*6*605,0*6563+56
5356<:*6 3!56 "2/.'2.6."'7,(6$0#5'*6 2,,*6 "*'.6 ,=6#.'.6 "2<)2'6 ,5+615,50#.'*6#*,"*6
3+56.,,+,".1*65356,56!+0231.'.6<*6,.)+:*6156>*'<5(6$356&5&5+6156"52"*6156+06
,=6 "'.)*6 #.'.6 ,56 5</*'.<.'6 156 &*.6 )'.9.6 #*2,6 "'*&5<.'.6 ":*6 "'*.1.05<"56 .53*,6
/?+,6"*1*,63+56:5,"'56:.115<86,5<1*6.15+,1.1*6#*'60*05<"*,863!56'5"2</*+6
.,6/*,"53.,6#53*65,".0#21*615612.6156<+='*656:5,"'56%3**086.*63.1*61*6".<".'':*6
3!56 5<15'59*+6 #.3.&'.,6 .#.'2)+.1*'.,6 #.'.6 02<)+.'6 ,5+6 051*6 )'.<1586
#'."2/.<1*23!56156/*0*6.3+23*6<:*6"*'.60.2,63+56+06&.'+3!*6&+3!5<"*63+565356
*+&2'.86.615,/.').6156"3+21*61*6/.&*61*6"'*&:*86."5<".286!.&5<1*6!.&21*8656"+1*6
1.6*'1506156+06"5<=05<*6<."+'.3(6

:.,6 5'.6 *6 051*6 1*6 0*9*6 B5''.&'.,52'*6 &5</21*6 #53.6 #.3.&'.6 1*6
;0.<,.1*'E6 1:*86 #*'3+56 5356 "'.'2.6 <*,6 ,5+,6 #52"*,6 +06 .)+23!:*6 /!.0.1*6
;0.')+'.6 3+56 <:*6 #*12.6 #*'6 #.3.&'.,6 '5"+).'(6 $6 5'.6 5356 5<":*6 <506 0.<,*6
/*0*6*6+06<506.15+,1.1*6/*0*6*6*+"'*E6$3565'.6<506".<"*63+.363+2,5'.6,5'6156
,5<1*,(6 :.,6 <:*6 #*12.6 5356 "*'/5<.'6 #*'6 ./!.'6 156 <*&*6 506 ,+.6 0*/21.156 .6
&*"53!.61.6 (.<"21.156 /*063+56 ."?6 5<":*6&2&5'.E6!56 "52"*6<:*6#*'3+56.6M'.9.6
<:*65'.6#*'6./!.'6.6&*"53!.(6D+&2'.653565<":*6<.3+53565,"'*<1*6.6&*'61*615+,6
..'2152'*6*+86 /*0*6*6;0.<,.1*'612,,5'.86+06&.'+3!*6156B5<=05<*E6D+&2'.E6
D'.86 5356 <:*6 #+15'.6 ,5<:*6 *+&2'6 ,.3&.<"56 ,56 5356 !*+&5'.6 ".#.1*6 *6 "+&*6 1*6
$<"5<1205<"*6 \*6 3+56 5356 <:*6 !*+&5'.6 "52"*](6 .*'3+56 #*'6 .3+5356 "+&*6 5356 &2'.6
3+565,".&.6<.6"5''.6156B5<=05<*6*<15615&2.6+0612.6#*'6/5'"*61560*''5'6#*2,6
3+56 5'.6 ".0&?06 /*0*6 *,60.2,6 +0.6 .#.'5</2.6 #.,,.)52'.(6 $6 <:*6 3+5'5'2.6 5356
./52".'6 1560*''5'6 /*06 *,60.2,6 56 "'5,#.,,.'E6!56 <52"*6 <5<!+06 3+5'5'2.6 56 ,206
".'5'6 0.2,6 .#.'5</2.,6 /*<"*'056 *,6 !*05<,6 ".'506 /*06 ,+.,6 0+3!5'5,6 *6 3+56



! #)%

B5<=05<*6 3!5,6 0.<1.&.6 ".'5'6 ,5)+<1*6 *6 32&'*6 R52(6 $<":*6 <:*6 ,.&2.6 5356
1.3+53*+"'.6"5''.63+56?6/!.0.1.6@'52502:20863+56?6.6"5''.61.6#'*02,,:*63+56
/.&56.*6'526!5352"*,*656,5'6#.'.6,50#'56*<156<:*6!76<5060*'"56<506<.,/205<"*6
<506 5,#*,.05<"*6 <5060.1'205<"*6 76 3+.36 15&5':*6 "5'6 ".<"*,6 3+.<"*,6 /'5506
<53.E6(2086.2*6 3!56!*+&5'.6 ".3.1*615,,.6 "5''.6 56@.,"*6 3!56!*+&5'.65<,2<.1*6*6
/.02<!*6 0.,6 .6 '.':*6 5'.6 3+56 <*6 /.02<!*6 5356 "*#.'.6 /*06 +0.6 #+".6 156 +06
54"5'2*'6 &*06 156 &5'6 /+<*6 <*0586 53.6 12,,5'.86 ?6 ..,,.'2<!*2<.2::*6 56 53.6 *6
5<).<.'.6 #*'6 15,/.02<!*,6 1.6 "'23!.6 &5'1.152'.6 #53.,6 32,*<<.,6 3+586 53.6 3!56
12,,5'.6 /*0*86D!86!*0506&53*86&2'.261.=6#.'.6 /763+565+6&*,6&*+60*,"'.'6+06
3+).'6&*<2"*86 56 53.6 <*+)+56 /*065356 ":*6 32,*<<52'.605<"563+5653.6*6 "2<!.6<.6 ,+.6
)'+".6 3+56 ?6 /!.'<.1.6 !*+,2<.2:*+".6 *+86 ,5)+<1*6 .3)+<,6 35"'.1*,86
@*</+#2,/5</2.6@.'<.3(6

-,,*6 5'.6 .3+23*6 156 3+56 .6 /*0#.<!.6 3+56 376 .,,5<".&.6 506 '51*<1.,6 <.6
:.<,:*61.,6::5,60.2,6"5,:*6!.&2.656,56535,6./!.,,5065,,.6#+".6..,,.'2<!*2<.2
::*6 \3+56 "2<!.6 .6 15<"'*6 156 ,26 "*1.,6 .,6 3+."'*6 #'.).,860*<,"'*,6 56 +06 12*)*6
1.<.1*]6535,6"*0.'2.06/*<".6153.656.6/*<&5',.'2.0(6.*'3+56/*06'5,#52"*6.6@'52
502:206535,612'2.063+56<:*65'.6,5<:*60.2,602).63+56<*9:*656535,6<:*6#*12.06
/*</5&5'6 #5<,.05<"*6 12,,*6 #*'3+586 #'2052'*86 !*+,2<.2:*+".6 .*<156 53.6 *,6
."'.=.65'.6.60.2,6&*<=,,20.6)'+".656<53.6!.&2.63+."'*6.30*".1.,6506/20.61.,6
3+.2,6 !.&2.6 3+."'*6 5,/'2"*,6 /*06 5,".,6 #.3.&'.,6 20#'5,,.,6 #*'6 /20.6 .2/."'7,6 56
.25'<.,#'*.'656@.'.2$,/*<121.656B./52I+524.1.6586,5)+<1*86#*'3+56/*06.3+53.6
20+<1.6 #'.).6 8+1*#*,"50.6 56 /*06 *,6 0*<,"'*,6 535,6 <:*6 /+21.&.086 #*2,6
.'5,5'&."2&*6 3!5,6 !*+&5'.6 1.1*6 +06 5,/+1*6 "*'"56 156 &*&2<2"'2#.6 586 "5'/52'*86
#*'3+56 <:*6 #*12.06 ,5'6 0.)*.1*,6 <506 #*'6 L5&5<"*6 3+56 5'.6 .3+5356 12*)*6
1.<.1*6 #*'6 &2'"+156 1*6 05,<2*6 5,/+1*6 3+56 5'.6 /!.0.1*6 :."2<".<"5(6 ;,,206
5,".&.06 535,6 506 ,5+6 /5)*6 ,*,,5)*86 *6 (5<!*'6 @.&23.)5086 *6 (5<!*'6 .*'&5'5,6
;15+,.1*86*6(5<!*'6:*<*6@!+#./5'&5<.86*6(5<!*'6B.3,*6>*0*"'.</*86*6(5<!*'6
!53=/2*6!24*<86*6:*9*6B5''.&'.,52'*656*6(5<!*'6@.+"*6;0.<,.1*'(61*63+586*6
/*0#.<!.6 15,)'.9.1.86 5,"7&52,6 &=,6 "*1*,6 3*)'.1*,6 #*2,6 .3+53.6 5'.6 .6 &*'6 156
15+,63+565'.6506":*60+26)'.&562'.63+5653565,".&.6#'5,"*6.635&.<".'6,5+6&'.9*656
5,&.<<.'6&*,,.,6.30.,6#*'6&*,,*,6.&+,*,656&*,,*,65,&.<<.05<"*,6#*'6&=,6"52"*,6
/*<"'.'2.605<"56.6,+.6#.3.&'.63+56)5'.'6<+<)56<+,,2&*(6

;,,2063+2<".2"52'.615'.,,52,61567+<!*6.."9(6!2)<.06<.'2.6506"5''.6156+0.6
.#*#3542.6 56 15#*2,6 156 1+'.6 ,5/.86 !5+,6 #'.'5<1*86 /!*&5'.86 +06 &."5352'*6
/!5).<1*6#*'6 )+.6156+0.,6 /2<3+5<".6023!.,6 *+63+5<.<1.,6 /*06 "+'".6 .612'5'6
3+56.6,505<"52'.6<:*6&'*".'2.86/.0#*,6,515<"*,861560+2"*6 "'2,"5,6/*'5,656 "*'"56
/!52'*60.+86/!.'/*,656,53+52'*,6".0&?0(6.5,.1*6156'5,#2'.'656"*1*,6*,6'5&5<"*,6
<*&*,6 .,,.'6 /*<,+021*,6 ,506 &*''2"*,6 <5,,56 3*<)*6 052*2"50#*6 #.,,.1*6 3+56



! #)&

!*0506 <5<!+06 350&'.&.6 2)+.2,(6 D,6 &*"T5,6 '*,.1*,6 "52"*,6 #.'1*,6 156 "*1*6 56
/*&5'"*,6 156 &'*"*5<.,6 56 <.,6 /*32<.,6 <.1.6 0.2,6 3+56 "*3!.,6 56 "5245,6 ,5/*,6 3+56
#5).'2.06 "*)*6<+06 2<,".<"5(61*612'5'6 156 "*1*6 *60+<1*86 #53*6 3+56 ,.&2.086 *6
)'.<156&5<"*6156"5&5'52'*61*6.<*6#.,,.1*63+565,"'.).'.6":*61+'.05<"56.6"5''.6
5'.6/*2,.6156<.1.6.*63.1*615,,.6.'215'(6:.,6156#*+/*6506#*+/*86/*0*612"*865,,.6
".'15615#*2,61*6,*36#*,"*86*6&5<"*6.,,5<".1*6<*6*5,"586&'+".,6<+&5<,62</!.1.,6
5'.06156&5'6<.605121.63+56.6<*2"56/.=.656*,65<"5<121*,6156"50#*65,/'+".<1*6
.''2&.6#.'.653.,656.3)+<,6'53J0#.)*,612"+,*,6156/*059*65615#*2,86#.,,.1.,6.,6
15'6 !*'.,86 +0.6 )'.<156 #.</.1.6 /*06+06 3*<)*6 "'*&:*6 ?6 <+06 "5/!.'6P*3!*,6
"*1*,6 .6 15&.<1.'6 156 02,"+'.6 #*'".,6 .15<"'*6 1.6 /!+&.'.1.6 "5'&23!.1.86 .6
#'*"5)5'6 *,6 !*05<,6 ,5+,6 /!.#?+,6 156 #.3!.6 /*06 +06 5,"2'.9*6 *+6 #.<*86 *6
0+3!5'2*6 5,)+52'.1*6 /*06 ,.2*".,6 .''5).9.1.,6 ":*6 #'*<"*6 .6 &7"5).6 /.='.(6 !.6
#'.9.6$3-86'+.6%.))*"86.3?2.61*6!+3+5861.=6#53.6;3.051.6:5''2*<6./20.6."?6.6
'+.6>*335,86+0.6 "*''5<"561567)+.6/*''5<"56<*63+56.<"5,65'.6 ,5/+'.656<506+06
3+).'6 *+6 /*/!56 *+6 "2./'56 5'.6 &2,"*6 76 &*3".60.,6 <5<!+06 5,".0#21*6 15#*2,6 1*6
#'2052'*(6R76/*<"'.6.6#*'".61*6::(6('(67+2'6B2"')2&&*<6\3+56&.26.,,2,"2'6/*06*6
.1&*).1*6('(6>5.3-6<*6/.,*61*,6"5''5<*,61*6@*3?)2*]6:.3(6:+332).<6/.&.3!52'*6
15<"'56/.&.3!52'*,63+56.#5<.,6./.&.'.6156/!5).'61*6('(6:**'56*65,/'2"*'6 \3+56
"*'.6+06#.#2,".60.,6?6.)*'.86.,6)5<"5,612'5086+06&*06*'.<)2,".]6 "*#*+6/*06
;3/5(6%.<<*<6156/.&53*6665,/*&2<!.6\3+565,"76<.60*1.6/*06/.#.,6156&.23561.6
.3.0?1.6 M'55<]6 3+56 5'.6 '5/?02/!5).1*6 66 /21.156 1.6 156 :+332<).'6 #53.6 ,5)56
*<156,5+6#'20*656*62'0:*6156:.36:6"2/.':*6+0605,6156"./"*6."?6*6(.<"*6(N2"!2<6
56#5')+<".63+56/.').,61?6)+.65,"765356.326 ".'5<1*86.3+5356.6/.02<!*6156/.,.656
5,"56156;<1'5N6>*'<565,".<1*6."'.,.1*6#.'.65,#'505'6+0.6/+&.6156&2<!*863+56
.,,206*612,,5860.,63!56".3.'2.6,*&'56+0.6<*&23!*<.6.,,+,".129.86)'.<156#.'.6.6
,+.621.1560.,6506/.'<5,6156#?,2152&*3.656"+1*62,,*65<3+.<"*6.6/!+&.6&."5).&.6
56.,,206.0&*,6<+<"*,6'+0*6.*6>*'<5(6R76R5*#(6%3**0861*6<*'<.36156@'.N"*'16
.,,2,"2.676&*<".156+06&.<1*6156#J<15)*,86,+<52"*,6#'*&.&5305<"56.''+./52'*,86
!24*<6<A<(865,"+1.<"56<*6<*,,.6,5<!*'.61.6:5'/586G2<(6R-</!86+06).<*65,/*/5,86
P233(6:.115<868(6R5<5!.<860+2"*6"'2,"56#*'6/.+,.6156+06/.&.3*6156/*''21.,6506
3+56 "2'5'.6 "?6 56 ("5#!5<6!(6R5*#(6%3**06 376 5,".&.6#*'6+06/.<,.9*63+56 ,5<"2'.6
0.,61563+56 5,".&.6.)*'.6053!*'86 "5<1*6535$6 ,*<!.1*65,,.6<*2"56+0.65,"'.<!.6
54"'.&.)J</2.6 156 ,+.6 1*<.6 ('.(6 :*336 /*06 /!2<53.,6 &5'053!.,6 <+06 #.'6 156
/.39:5,6"+'/*,6*63+56?6/*<,215'.1*6#53*,61*".1*,6156&2,:*6,2)<2"2/.'60+1.<9.656
.6 ,5<!*'.6 .+'5"*-6 376 5,".&.86 3+56 376 ,56 ./!.&.6 /*06 .6 &.''2).6 1.<1*6 !*'.,86 56
.)*'.6 <.6 #*,"+'.86 #*&'56 /*'#*86 1*2,6 12.,6 .3?06 1*6 "50#*86 .,6 #.'"52'.,6 <+06
.#?'"*86,506#*15'6,."723.8653.65<<*.1.6#*'6/.+,.6156+0.6"2)53.61567)+.2152.''*'6
3+56?6+06&2&*6,5/.<"561*,6 2<"5'<*,656/*06.6'5,#2'.9:*60+2"*60.2,6#5,.1.61*6



! #)'

3+56 #.'.6 &*.6 56 15&2.6 ,5'6 +06 "*+'2<!*6 156 ).'*"*6 #53.,6 0.''.1.,6 3+56 53.,6
/*<".0860.,6 3+56!5+,6156 .6 53.6 3*)*6 .3=&2*(6 K6 *6 ,5+6<*<*6#20#*3!*6 .6#H'6<*6
0+<1*86 *+&26 12'5'86 56 <*6 12.6 1.6;<+</2.9:*6 53.6 '*=.6 .,6 +<!.,6 1*6 ,5+6 A3"20*6
#20#*3!*6 3+56 "2<!.6 5<":*6 1*'5605,5,6 56 /*06*+"'*,6 "'5,6 "*1*,6 .0.05<".1*,6
<*,6,5+,6#52"*,63+560*''5'.065,/'2"*,6*,6,5+,6<*05,6506&53.635"'.6<.6&=&32.61*6
'526 1.6 ".0=32.(6 D6 05".156 153.6 ?6 /2<3+5<".6 56 ".<"*,6 56 05"*12,".6 0.,6 "*0.6 *6
(./'.05<"*656?6156&5'6"*1*6&*061*02<)*6/*06+06#.'6156,5+,6#20#*3!*,6#5'"*6
1.6.<)'.6156%+<*/96#5,/.<1*61563.</56<*6/.<.36/*06+062<*32<5"56156"'52*61+'*6
*+6+0.6/!.3.<.63+565356"506/*''2/.<1*6,*3!.,656#5,/.1.,656.).''.<1*6+0.6&*.6
/5,".86 *+&26 12'5'(6 $06 ,+0.6 +0.6 )'.<156 &7"5).6 2<"2<2".6 156 /!+&.6 56 "+1*6
'5"'5,/.1*6*63+56&.26.+05<".'60+2"*6.6/*3!52".6156"./"*6*,63+56,:*61*".1*,6156
&2,:*6 12'506 3+56 15#*2,6 156 &5<"*6 56 7)+.6 *6 "*)*6 15&5'76 &2'6 #*'6 +0.6
#'*)<*,"2/.9:*61*6.30.<.3+56156:.3.3+2.,6\56*+&2612'5'63+56*6,5<!*'6L+,,5+6
"5'6 +06 5</.<".05<"*6 #'*"?"2/*6 1.605,0.6 5,,5</2.6 1*,6 !2<1+,".<5,5,6 #.'.6 .6
,+.6).'5".61*6".'5<152'*]61.'6.,6"'5,6/*2,.,6<+<".,60.,6?6+0605'*6#.3#2"56,506
"+<1*6156'.':*6#.'.6&53!.,6/*'*/.,S656/'2.<9.,650&*'.66,6&5'5,61:*6/5'"*6/*06
,+.,65,".#."+'12/5,6,506,.&5'6/*0*(6

6
@*062,,*6,56/!5)*+6R5<5!.<6.*6#?61.605,.6#.'.6/*<".'6/*0*6.6/.'".6,.2+6

<.6).'5".61.6<*2"56565356"5'63+56.6&+,/.&.6<5356\#*2,65356<+'*+6156#?,6<+<"*,63+56
,56#'5*/+#*+60+2"*6/*06.6/*2,.]60.,6#*'6#5',+.,:*6156("5#!5<653561524*+6156
#'*/+'.'656"*262<"20.1*6.6,5<".'6#5'"*6*63+565356"5'60+2"*6.<20.1*(6$3565'.6+0.6
5,#?/256156/.&.3!52'*6&'2</.3!:*63+56/*<,".&.6,5'6&+":*6*+6#.,,.3*'6156"'5".,656
*63+565'.60+3!5'86/.&.3*,6*+65,/J<1.3*6.#205<".1*65'.6,5+6"5''5<*(6..'.612'5'6
&5'1.156 5356 5'.6 #*&'56 156052*,6 56 .60.2*'6 #.'"56 1*6 "50#*6 .1*'.&.6 5,".'6 <*,6
/."?,6 56 ".&5'<.,6 &.24.,6 /*06.32/2.1*'5,86 5,"'2&52'*,86 .#*,".1*'5,86 ./!5).1*'5,86
.)5</2.1*'5,8615,/+212,".,86&2).'2,".,861.0.,6156&*'153656*+"'.,6*&53!.,6<5)'.,6
*+6/*06+06"2'.6*+6&535)+206./215<".2,6156'5)'.6156<*2"56."?6.60.1'+).1.61*,6
3+.2,65356#5,/.&.65<"'56+<,60.".2&2/!*,60+2".6&2,&23!*"2/56,*3".(6$356"*0.&.6,5+6
"'2&2.36 <+06 "'5)520*,/.6 56 ,56 "2&5,,56 "*''.1*6 .6 &.''2).6 /*06+0.6 )*'*'*&.6 156
&2"+.3!.6 156 ,5)+<1.6 *+6 /*06 +06 #'."*6 156 "'2#.,6 ,=6 /*06 +06 0.)'*6 /52"236 <*6
&*3,*65356#*12.6,50#'56,.".'2,56/*06,+.63=<)+.86/*06.3)+0.6/!.3.9.6/'+.63+56
"2&5'.6156+06.+<).6*+6/*06+0620#*,,=&536".363+563+.33+5'6"23!*61.60:561535,6
,56.''5&5<".&.6156'2'(6D6*+"'*86@*,"533*86?62,,*86*+&2<1*6,5+6/*<"*6#5')+<"*+6,56
5'.6#'*,.6*+6&5',*(6.*'602<!.6"?8612'653586<:*86B'.</96\5,,565'.6*6,5+6<*05]86?6
"+1*6,*&'56&./.,6156;5''-63+565,":*6#.'.6,5'6.&."21.,6#*'6/.+,.61.6#'.).(6:.,6
53.,6#*1506,5'6#5<1+'.1.,8612'653586<+06#2,/.'863+.<"*6.60206/*06,+.,6/.'<5,6
&*&2<.,86+0.6#A,"+3.6#*'6/20.(6$,,.63.".6"5061*6&*06#52456/*0*6<+</.6,56&2+6



! #)(

560+2"*6.02).05<"565356,56*"5'5/5+61*,6.'5<3+2<!*,6,.3).1*,63+563765,".&.06
3+56535(6"2<!.6)+3*,.05<"56&2,"*6<*6052*2"50#*6*63+565'.6156"./"*6*6*&<5/"2&*6
#'2</2#.36 156 ,+.6 15#+".9:*6 #*2,6 3+56 5'.6 &*'.'(6 4,+*& .:-& ).;5%$86 12'6 5<":*6
B'.</96 506 3=<)+.6 "'.</5,.6 3+56 5356 "2<!.6 5,".1*6 /*3*/.1*6 <+06 54#*'".1*'6 156
&'J<126 3+56 "2<!.6 +0.6 .'0.'?06 506 %*'1?+,6 56 5356 ".3.&.6 "'.</5,6 /*0*6 +06
/.&.3!52'*605,0*(6!5,156/'2.<9.65,,56B'.</96"2<!.6,21*6+06":*6&*.2&21.63+56*6
#.286 +06 &+')*'<5,"'586 3+56 0.36 #H156 #'5<1523*6 <.6 5,/*3.6 #.'.6 .#'5<15'6 .,6
#'2052'.,6 35"'.,6 56 5<"5<15'6 *,6 0.#.,86 *6 0."'2/+3*+6 <.6 +<2&5',21.156 #.'.6
5,"+1.'605/J<2/.60.,65356 "*0*+6.6'?15.6<*,615<"5,6/*0*6+06#*31'*6&'.&*656
"2/*+60.2,6".0232.'6/*06*6052'2<!*656*6&515361.6#.'=3+2.61*63+56/*06*,6,5+,6
&*3+05,(6 1+06 0*05<"*6 5356 3+5'2.6 ,5'6 ./"*'86 15#*2,6 +06 &2&.<152'*6 *+6
/.3*"52'*8615#*2,6<.1.6*6.".,".&.61.6.'5<.6*+61*6'2<!.152'*8615#*2,653565'.61*6
0.'6*/5.<*6*+6156 /*''5'6 5,"'.1.,6 /*06*6#*&*6&*?02*86 '*+&.<1*6!5'152'*6156
5,/+152'*6.*6".&*'61.63+.6*+6,+''2#2.<1*6.,6'*+#.,61563.&.152'.,6*+6.".<.<1*6
).32<!.,6."'7,61.6/5'/.(682<!.65,".1*6"*'.6".<".,6&5'5,63+.<"*6+06)."*6"506156
&21.,6 56 156 &*3".6 ,50#'56 /*06 *,6 &*3,*,6 &.'2*,6 0.2,6 &5'5,6 .2<1.6 .*6 #.26
&+')*'<5,"'563+56&5'"2.6+0.6#2<".615637)'20.,6,50#'563+56*6&2.(6D63+58612'6*6
,5<!*'6%3**06/*06.,60:*,6/'+'.1.,863+565,".&.6.<,2*,*6#*'6,.&5'6*6'+0*61.,6
/*2,.,86&:*6.&."5'6"*1.,E6;"5,"*63+56.,6&26.2<1.65,".60.<!:62<1*6#.'.6*,6<.&2*,6
156R2&5'#**38612'6535(6.*,,*612"2/2305<"56 /'5'63+56 ,5<.6 ":*6)'.&58612'6535(6$65356
"2<!.654#5'25</2.6156".2,6&5,".,6156'.9.656156<*&23!*,86156/*'152"*,6/5&.1*,6563:,6
156 /.,"'.1*,86 "5<1*6 ,21*6 .3)+<,6 .<*,6 .<"5,6 /*02,,2*<.1*6 1*6 ,5<!*'6 7*,5#!6
@+""586 +06 12)<*6 ."./.12,".6 3+56 ".'2.6 <5)=/2*6 /*06 ).1*6 506 #?6 56 3523T5,6 156
#.,"*,6 &5086 #5'"*6 1*6 15#=,2"*6 1*6 ,5<!*'6 M.3&2<6 R*N6 <.6 '+.6 1.6 .'A,,2.(6
!2,,2<"*61*6,5<!*'6<2,,*8612'6535(6K60.2,6#'*&7&536,5'6.6"*,,561.6)3*,,2"56&*&2<.(6
D6 ,5<!*'6 ("5#!5<86 +06 #*+/*6 20#5"+*,*6 0.,6 0+2"*6 )'./2*,.05<"586 12,,523!56
3+56 <:*6 5'.6 ".36 /*2,.6 56 3+56 '5/5&5'.6 15,#./!*,6 1*6 /*9.''.&*2502/!5"56 1*6
20#5'.1*'6 .)'.15/5<1*23!56 .6 !*,#2".321.1586 3+56 5,".&.6 5<&2.<1*6 *6 !*+"*'6
%*&2,#5,"586*60.)2,/2".1*6#5).&./.,6156"*1.6.6:*,/=&2.86/*06+06*+61*2,6&*3*,6
156 05'2<!.6 #.'.6 #5).'6 "*+'*,6 #53*,6 /*'<*,(6 G.0*,86 &.0*,86 12'6 *6 ,5<!*'6
G2</5<"86 ,5<.0*,6 "'.</*,(6$356 2'6 ./!.'2,56<*,6 /*0*,6156+0612350.6 ,56 ,56 2'2/"56
/*06+06"*+'*63+56?62'863.<15,8612'6535(6-'3.<15,6156<*056562'3.<15,6156<."+'5'.86
12'6*6,5<!*'6("5#!5<86560.<1*+6,+.6/5'&5<.6506*<1.,6#*'6.=(6C06"*+'*62'3.<15,6
<+0.63*<.61563*+9.,62<)35,.(6$+6*6#5'/5&*8612'6*6,5<!*'6!24*<(6K6*605,0*6"*+'*6
3+56 "*26 5<&2.1*6 #.'.6 .6 <*,,.6 23!.6 #53*6 ".'5<152'*6 12/*3.+86 *6 0.2,6 !*<'.1*6
/'2.1*'6156).1*615<"'56 "*1*,86 /*06+0.6.')*3.61565,05'.31.6<*6<.'2'(6K6&506
&5'1.158612'6*6(5<!*'6G2</5<"61*6*+"'*63.1*61.605,.8656/*06+06*3!*2152&*26156
3+5&'.8612'65358656+060.2,6'5/!*</!+1*6560.2,6/*'#+35<"*6"*+'*8612'653586<.0.2,6



! #))

/.)*+6<*6 "'5&*6 2'3.<15,(6$356 "2<!.6 /*'<*,6156 /=#2.86+06#53.056156*+'*6 56+06
1*/56&."*6"+05).<"56,.2<1*6156,+.,6&5<".,61560*1*63+56.,60+3!5'5,6156<*,,.6
23!.861524.<1*6.,60.,,.,656*,6'*3*,86,5)+2.06."'7,61535615#5<1+'.<1*6506,+.6
".+'2<5'.6/./!*,61560.').'21.,(6I+56!763+5612'5'8612'6*6,5<!*'6!24*<86,5<:*6
3+56 .<"5,6 156 5<&2723*6 *6 ".'5<152'*6 12/*3.+6 3+56 5'.6 5+'+2/*6 "523*6 ,5'6
/*<&5<25<"505<"56 /.#.1*6 #*'6 +06 /*3?)2*6 156 1*+"*'5,86 3+56 <:*6 ,56 ./!.&.06
0.2,6 &5063+56 535(6;,,206&.22"56 .)*'.86 12'6 53586 586 ".'56 "+1*6*63+5605+6#'20*6
)5'0.<*6R*'16>.''-6"560.<1.'656"50602<!.6&5<9:*6156".'5<152'*8656/*062,,*6
5356#.305*+6,5+,6#*,"5'2*'5,60+2"*6,*<*'.05<"5(6:.,6*6#.3052*656.6&5<9:*6*6
0.<"2&5'.06 .02)*86 12'6 *6 ,5<!*'6 G2</5<"86 #*'3+56 #.'.6 /*0#5<,.'6 5356 3!56
5<,2<*+6+0.637&2.6".36053!*'63+561+.,61.6*+"'.63+561*<'53.865,#*,.86.&.15,,.6
56 &2A&.6 ."?6 !*<56 ."2'0.06 3+56 #'5"5'2'2.06 506 3+.33+5'6 0*05<"*6 1*6 05,6
/*/!2/!.'6<.6*'53!.615356<*65,/+'*6156+06/+''.36*+6"5'6+0.63.0&2153.6<.6<+/.6
156 ,+.6 3*<).6 3=<)+.6 ,.)'.1.6 3+56 152".'2,56 /*06 *6 0.2,6 &53*6 <*&506 ".3+1*6
,51+"*'61*,63+."'*6/.<"*,61.6-'3.<1.62<"52'.(6C06*+"'*65<":*605"5+6,5+6&5'&*$6
$6*6&5,"2'.08612'6 53586 /*06/.02,*3.6156 '5<1.6 56 .<7)+.6 /*06#52"23!*6 56 /2<".6 56
&.&.1*,6<.,60+<!5/.,6563!56.#.'.'.06.,6"'.<<2<!.,656*65,"'5).'.06"*1*6156=35*6
5,#5'0./?"2/*6 56 35&.<".'.06 5,"7&+3*,6 #.'.6 5356 .6 /.1.6 &*3".6 1.6 5,"'.1.6 /*06
0.<<51*+'.6 156 *+'*6 /!52.6 1*6 053!*'6 "5<*6 1*6 05'/.1*6 156 ".36 0*1*6 3+56 5356
#+15,,56'5"*/23.'2,56565,"5'/.'6#.'.6.35)'2.61*6,5+6/*'.9:*(6.*'65,,56"50#*6*6#.26
1*,6 "2?2,6 \#*2,6 .,,206 3!56 /!.0.&.0]6 "2<!.6 "2/.1*6 ":*6 #5,.1*6 3+56 3+.,56 <:*6
#*12.6.<1.'6.*6#.,"*(6..'.6'50512.'6*63+586<*,,.,6&+'3*<.,61.0.,6561.02<!.,6
3!5635&.&.06.6"*''.)506.*,6,5+,6#52"*'.2,656":*6#'*<"*6,+.6&.''2).6,565</!2.65356
,5650#2<.&.6<*,6,5+,63+.'"*,6"'.,52'*,6.60*,"'.'6.6,+.,61*<21.15,6+0602,"?'2*6
56.60+)2'656.6&'.0.'6156,2650632<)+.)506156"*+'*65653.,6"*1.,86."'7,61535(6C286
12'6+06*+"'*86 56 ":*6020.1*65,".&.653563+56<:*6#*12.6,*"'5'63+56/'5,/5,,56<.6
"5''.6"*1.63+56'53&.6&5'156#.'.6535605,0*6\#*2,65,,.65'.6.6A<2/.6/*'63+56"2<!.6
<.605<"5]656!.&2.6+06/.'".'6#*,"*6<+06*+"52'*6<*6052*61.623!.6/*06+06.&2,*6
20#'5,,*612'5<1*$6(5)+<1*6R*'156>.''-6&5'156?6.6'53&.63+56&2<).6<.,6&52.,(6$86
12'6*6,5<!*'6!24*<86,56<.0.2,6".'5<.,,563+56+063.1':*6156).1*6506L*,/*00*<6
*+61*,65'0*,61.6@*<<50.'.6*+6+06.)'2/+3"*'6506(32)*6,5''N.&.6<:*60.2,63+56
+06#+<!.1*61560*,".'1.6*+6+0.86/5,".6156/*3'.615,50&5,".&.86"+'2*,*6."'.&?,6
1*,6/.0#*,615,5<'.2'.<1*6/*06,5+,6/*0*,6*63+563+5'63+565,"2&5,,56#3.<".1*656
"+1*6#*'6*'1506156R*'156>.''-(6$35,6"2/.'.066,6"+''.,6<*6/*059*8612'6*6,5<!*'6
G2</5<"86 56 R*'156 >.''-6 /!.0*+6 *6 ".'5<152'*6 12/*3.+6 156 "*1*,6 *,6 <*05,6 1*6
12.<!*615,"560+<1*656156#+"52'*20*'63+56"2<!.6,5"56#+".,6506/.,.656&*+6056
05"5'6 506 ,+.6 ,5.'.86 12'6 535(6G*+6 ".'5'6 5,,56 .<20.36 /!52'.'6 *6 2<"5'<*86 12'6 53586
/*06.6.<+1.61.3+5356&*06".<!*63+5605+6#.260561524*+(6:.,6+0.6".'158612'6*6



! $++

,5<!*'6!24*<863+.<1*6R*'156>.''-65,".&.6320#.<1*6,+.,6'5.2,6#53.</.,6#.'.62'6
<.<".'615#*2,6156).<!.'6+0.6/*''21.6156&*"5,6 \5356 "2<!.6 '50*,6156#7,6#.'.6 ,26
0.,6 .6 #'2052'.6 '5)'.6 1.6 /*''21.6 5'.6 3+56 *,6 *+"'*,6 "2<!.06 156 '50.'6 /*06
.</2<!*,]6 5356 15,/*&'2+6 506 ,26 05,0*6 +0.6 ,5053!.<9.6 0.'.&23!*,.6 /*06 +06
"*+'*656.*6 "*#.'6/*06+0632&'*6156&.3.1.,6,5&5<"*6156151*,63+560.<"2<!.6<.6
15,#5<,.65356./!*+60+2"*6,5)+'*63+565'.615,/5<15<"560*').<7"2/*61*6".0*,*6
"*+'*6/.0#5:*61*,6'*0.<*,86*6%*,6%*&+086*63+563+5'612'5'6506&*063."206156
"5''52'*6 *6 /!5":*6 1.6 "+'0.(6 !5#*2,6 12,,*86 12'6 *6 ,5<!*'6 G2</5<"86 R*'156 >.''-6
05"5+6,+.6/.&59.6<+0.6).053.6156&5&5'6156&./.6<.6#'5,5<9.6156"*1*,6*,6,5+,6
/*'"5,:*,6 56 "2'.<1*2.6 156 "*'.6 156 <*&*612,,523!5,6 .6 "*1*,6 535,6 ,5+6 <*&*6<*05(6
$<":*865,/*''5<1*67)+.86,56#H,615<"'*6156+0.6&53!.6&.".656,.2*".63+56"2<!.06
#5'"5</21*6 66 ,+.6 .&=6 56 /*0#'*+6 +0.6 )'.06 "2/.6 1.6 32<)+.)506156 "*+'*6 #.'.6
5,"+1.'6 0.,6 <+</.6 #H156 .#'5<15'6 +0.6 #.3.&'.6 153.6 54/5#"*6 *6 #'*<*056 1.6
#'2052'.6#5,,*.63+565356/*#2*+6506)'.A1*656*6#5)*+6156/*'656,56<.0.2,6,.=.6"*'.6
#.'.6+0.6/.02<!.1.653565</!2.6*,6&*3,*,6156)2'6#.'.65,/'5&523*6506/20.61*63+56
3!56/.=.6<*6)*"*863+5'6+063.1*6156'*/!.63+5'6+0.605,.6156/.,.2152/!763+5'6+06
".'1*6156.3)*1:*63+5'6+0.6&=2.6156/*'"29.(6$06,+0.6535656*6"*+'*61.6-'3.<1.6
5'.06":*6&'5&563+.<"*6'7#21*6.02)*,6/*0*6*65+656.6/.02,.(6$'.08612'6*6,5<!*'6
("5#!5<8656*6"206"*263+56*,6!*05<,61.623!.86&5<1*63+56<:*6!.&2.6,.3&.9:*6<763+56
.,60+3!5'5,62<)'.".,65,".&.06"*1.,6/*06+0.6,=62152.86 "2'5'.06+0.6<.<).1.656
".<"*8605"5'.02,56.6&*'1*6/*06,+.,6"'*+4.,6156"5'?<,8629.'.06"*1*,6*,60.,"'*,86
)+.'<5/5'.06.,6&5').,86,*3".'.06,+.6*'9.86#*,".666/.#.86&*<.'.06"'5,6&53.,6.*6
&5<"*8605"5'.06&2/.</.6 5<"'56 &5<"*6 56 7)+.86 35&.<".'.06 J</*'.86 15,&2'.'.06*6
"20:*86 15,"'.31.'.06 *6 #.&23!:*6 #2'.".86 +''.'.06 "'5,6 &5'5,6 "'5,86 ,*3".'.06 .6
&*232<.86 #+,5'.02,56 .*6 3.')*6 506 ,5+6 05'/.&*"56 56 ).<!.'.06 *6 0.'6 #.'.6
'5/+#5'.'6*6053!*'61.6;0?'2/.(6D63+56"*26.6*/.,2:*8612'6*6,5<!*'6G2</5<"86#.'.6
+06/*<"'.05,"'56/*0#*'6.3+53.6/.<9*<5".6"*3).'*<.$6

6
7&".3.&"%/+,&)>,&9&=.#$&/:%&:=&=#<>,1&
!=&5,=%=&9&:=&5,=%=&9&:=&5,=%=&$%)/,&)>,16
6
1*,,.612)<.6 '53.9:*86*6 ,5<!*'6:.3./!26:+332).<86 .)*'.6.#.'5/2.66,*352'.6

<*63+56*,65,"+1.<"5,6"5'02<.&.06,5+6.#=3*)*6./*0#.<!.1*6156+06.02)*63+56
5356&2<!.6156'55</*<"'.'86+06<*&506/.&.3!52'*86156,5+6<*056;35/6%.<<*<863+56
./.&.'.6156/!5).'666/21.1586,5<1*6,+.62<"5<9:*6/*<,5)+2'6+06#*,"*6156#'.9.6156
#'?6*+6156/*'<5"206<.,6023=/2.,656.32,".'2,56#.'.6.,6)+5''.,(6D6,5<!*'6:+332).<6
"*'.6.,,.'6#*321*6#.'.654#'202'6/5'".6/*0#3./5</2.6/*062,,*6".<"*60.2,63+562,,*6
2.61565</*<"'*6.6+06,5+6#'*<5/"*605,0*6#.'.6.6/+'.61*6#'=#'2*60.361563+56,56



! $+*

"2&5'.6"'.".1*(6..'.6*63+565356#.,,*+666/*0#.<!2.6506&*3".6+06<*)*6156/.'"T5,6
156 #.#53:*6 3+56 "2&5'.6 20#'5,,*6 <.3+5356 12.6 <*6 ,5<!*'6 I+2<<5336 "'.'5<1*6 .6
35)5<1.6 20#'5,,.6506&53*6 2"732/*,&&+1&4.".;5#&4:""#!.)8&#%+*#"#%./,+& %& ();:-./,+8&
("5.& /,& ".+#+%<16 (5+6 #'*<5/"*86 /*0*6 #'*,,5)+2+6 54#*<1*86 5'.6 156 .&.<1*<.'6 *6
/='/+3*6 1*,6 #'.'5'5,6 &:*,6 3+.2,6 *,6 3+56 "*'0.06 .6 */+#.9:*6 #'2</2#.36 156 ,2'6
7.<*"206 .5'.3&23!*6 56 ,2'6:.'2/+,6;&53!+1*6 <.6 /21.156 56 156 15&*".'2,56 760.2,6
<*&'56".'5".6#.'.63+56<*,,*6*').<2,0*6/*'#*'.36"*'.6"529*.1*(6%5086*+9.0*23*86
05+6&*06.02)*8612,,56*6,5<!*'6!24*<(61:*6"5<!*61A&21.61563+562,,*6/!52'.6.6
#+".'2.(6 G.0*,86 ,5<"502,586 *,6 1*2,(6 K6 ":*6 &.'."*6 ,5<".'6 /*0*6 "2/.'6 506 #?(6 D6
,5<!*'6:+332).<6./52"*+6*6/*<&2"56586.&+<1.<1*6<*6,5+6#'*#=,2"*86/*<"*+6.*,6
*+&2<"5,6 3+56 "*'.6 35&.1*6 .6 5,,56 #5<,.05<"*6#53.6 /*<,215'.9:*61.,6 /.+,.,61.6
5,"5'2321.1586".<"*6.62<2&2"='2.6/*0*6.6#'*2&2"='2.863+5'6.62<2&29:*6#*'6,5+6"+'<*6
,5615&5,,56.6&54.9T5,6/*<<+).2,6*+666#.'/20=<2.61*653+23=&'2*6&506/*0*63+5'6.6
#'*2&29:*6 15/*''5,,56 156 15"52"*,6 /*<)5<2".2,6 *+6 156 #'*/32&21.15,6 .13+2'21.,(6
:*'"2"2/.&.2*62''2".<"5'<5<"58612,,5653586&5'6*6352"*6<+#/2.3615"'.+1.1*61*,6,5+,6
0.2,6 /.'*,6 #5<!*'5,$6 56 '5"35/"2'6 ,*&'56 ":*6 .)'.17&52,6 0+3!5'5,6 156 '2/*,6
3+2<!T5,86#'5,.,61*,60.2,6&2,6&*<'*,863+565,/*<1506,5+6"./!*615<"'*6156+0.6
&*/5".6<+06/3.+,"'*62</*<)5<2.36*+6#5'1506,+.6"3*'.9:*6"502<236<*,6.0#354*,86
156+062<5<.''7&536&*1+<'52'*863+.<1*653.,6#*12.060+3"2#32/.'6.,6#5<5"'.9T5,6
1.6"532/21.1586,./'2"2/.<1*6.62<5,"207&536<=2.61*6,54*63+.<1*6/5<"5<.,6156&53*,6
).<*,6 5,".&.06 66 0:*6 #.'.6 ./.'2/2723.,86 2,"*86 5356 3!5,6 .,,5)+'.&.86 ".'2.6 ,5+6
/*'.9:*6 ,.<)'.'(6 ..'.6 '502'6 5,,.6 2</*<&5<25</2.6 \3+56 5356 /*</3+='.6 15&21.6 .6
+0.6 ,+#'5,,:*6 156 /.3*'6 3."5<"5]86 "5<1*2,56 .&2,.1*6 /*06 /5'"*,6 /*<,53!52'*,6
05'2"='2*,6 56 2<,#5/2*<.1*6 .6 0."?'2.86 5356 !.&2.6 '5,*3&21*6 .13+2'2'6 156 #35<*6
12'52"*6 506 #5'#5"+21.156 .6 #'*#'251.156 1.6 23!.6 1*6 ..'2'5-6 156 ,5+6 #*,,+21*'86
R*'156 8.3&*"6 156 :.3.!21586 +06 /.&.3!52'*6 "='26 <:*6 0+2"*6 506 ".&*'6 <*6 <*,,*6
#.'"21*6 #'51*'<2<.<"5(6 .'*#+<!.2,56 376 2<,".3.'6 +0.6 ".'5<1.6 <./2*<.36
"5'"232'.<"56 .6 ,5'6 /!.0.1.6 7=35.",$6 /*06 +06 *&532,/*6 ".3!.1*6 56 5'2)21*6 66
0.<52'.6 1*6 $)2#"*6 56 *"5'5/5'6 ,5+,6 /*<,/25</2*,*,6 &*<,6 ,5'&29*,6 #.'.6 .6
"5/+<1.9:*61563+.33+5'60+3!5'61563+565,".1:*6"*,,563+56,5612'2)2,,56.65356/*06
*615,5<*6156#'55</!5'6.,6"+<9T5,61*6,5+6<."+'.3(6!2<!52'*6<:*65'.6*6*&<5/"2&*86
12,,5653586<506./52".'2.6+06#?<26#*'6,+.,6#5<.,(6;60.2,6#*&'560*9.6156/*'2<!.6
<:*605<*,6 3+56 .6 *#+35<".6 1.0.6 1.60*1.86 ,56 ".2,6 "*,,506 ,+.,6 /*<,"'+9T5,6 56
"50#5'.,6 "*,,506 /7321*,6 #5',+.,*'5,6 156 ,+.,6 #5"29T5,86 ./!.'2.06 <53586 *6 ,5+6
!*050(6 ..'.6 ,5+6 <+"'205<"*6 5356 0*,"'*+6 /*0*6 ,56 .3205<".'2.6 376
54/3+,2&.05<"56156+0.6125".6156"+&?'/+3*,6,.&*'*,*,656#5245656/*<53!*86.6/.'<56
15,"5,6 A3"20*,6 #'*3="2/*,6 '*15<"5,6 ,5<1*6 .3".05<"56 '5/*05<1.1.6 #.'.6 ,5+6
*&<5/"2&*86".<"*6.,,.1.6/*0*6/*'21.6/*06+0.6"*3!.61560./5"5656+0.6&.)506*+6



! $+"

1+.,6156#2/.<"5,6/7#,2/*,(6;#=,65,,.6!*0=32.63+5653565<./+3*+6/*060+2"*6/.3*'6
156.,,5&5'.9:*6*6,5<!*'6:+332).<6<+06"5/!.'6156*3!*,6"2'*+6156,5+6/!.#?+6+06
#.<*6/*063+565356*6"2<!.6#'*"5)21*(6;0&*,86#.'5/586!.&2.06,21*6#5).1*,6#53.6
/!+&.6 56 .#5,.'6 156 "5'506 .#'5,,.1*6 *6 #.,,*6 "*'<.'.086 7)+.86 /*0*6 #*12.6 ,5'6
<*".1*6#53*,6/.39T5,61563:6/2<'.63+565,".&.06.)*'.6.3)*60.3!.1*,(6(5+6#'*<5/"*6
<*65<"'5"50#*65'.60+2"*6".&*'.&5305<"56/*05<".1*6#53*,6.+12"*'5,656).<!.'.6
/*'12.2,653*)2*,6156"*1*,650&*'.6*6,5<!*'6!24*<61*6:.'2.635&.<".,,5654/5#9:*6
.653586#5')+<".<1*6/*06+06.'605"2/+3*,*6,565356"2<!.6506&2,".6".0&?06/!*&5'6
<*6 0*3!.1*(6 D6 ,5<!*'6 :+332).<6 5<"'5".<"*6 /*'"5<*+6 *,6 5'+12"*,6 /*06 +0.6
/2".9:*6 1*,6 /37,,2/*,6 3+56 ".36 /*0*6 '5"2&5'.6 506 ,+.6 050='2.6 3!56 #.'5/2.6 +06
,=321*6561532/2*,*6.#*2*666,+.6/*<"5<9:*$64."#$&.;&*.)*.&/%3+.).*#,&5:<:$&$%;:"#8&7&
/:#+#*%$8& :*& =.*+%$& +.=#"#.+:=& ),$*+.%& ".$;#).$& ;:<:$"#-%*& $%=#)#+#& "#-#;#& *#*#"".*#,)%$&
*%$*#-:$& 3,)/%+.$#$& .*/:%& %-;%"$#$& %+%;*#,)#-:$& ;%)*:+#,):=& ;,=.),+:=& =.!),3%+%&
.)*%3,):)*,6 5<3+.<"*6#.'.6 /*06*,60.2,6 50&*".1*,6156 ,5<"21*,65356 ".'2.6&.35'6
,5+6 .')+05<"*6 #*'6 .<.3*)2.,6 /*06 *6 '52<*6 .<20.36 0.2,6 .153+.1.,6 .*,6
5,"H0.)*,61535,86*6).0*656.6/*'9.61.6/3.'52'.61.6"3*'5,".86.6#."2<!.656*6#."*61*6
"5''52'*(6

G.3*'2'.<1*2,56<:*6#*+/*63+.<"*666,+.6535)J</2.86/*06,5'65"5/"2&.05<"56
!*0506/*<12'5<"56/*06.6#5,,*.865,,563*3+.'6.#32/.&.2,56.)*'.6.*6,5+6"'.<56/*06
.<20.1&5',T5,6156.3)+06/.3*'6,*&'56.,6,+&2"J<5.,654"'.&.)J</2.,6."0*,"?'2/.,86
5<3+.<"*6.6/*0#.<!2.6#'*12).&.65</=02*,6.*6#'*<5/"*63+56.&.<9.'.(6D6<*&506
/.&.3!52'*6,5+6.02)*86'5<+&23.1*63+565,".&.6156+0.6#.,,.)5063+563!56*/*''5'.86
<:*6 #H156 /*<"5'2,56 156 /*<"723.6 .*6 ,5+6 0.2,6 #'=420*6 &2'2<!*(6 D6 ,5<!*'6
:+332).<86#5'/5&5<1*65<":*6.605,.86#5')+<"*+6#.'.63+5065'.06.3+535,6#:5,656
#5245,6 586 &5<1*6 *6 "*'.,"52'*86 "5'23!56 +06 /2&236 <+"*6 56 12,,586L*)*86 ,5<!*'86 5,"76
#'5/2,.<1*6156.3)+0.6.,,2,"5</2.6#'*"2,,2*<.363+563!565+6#*,,.61.'E6D63+.386.*6
,5+6 *"5'5/205<"*86 3!56 .)'.15/5+6 0+2"*6 /*'12.305<"586 50&*'.6 #'5,5'&.<1*6 .,6
12,"J</2.,6 /*<&5<25<"5,86 56 '5#32/*+6 3+56 376 !*+&5'.6 &2<1*6 #*'6 /.+,.6 156 +0.6
,5<!*'.86.)*'.62<"5'<.61.6/.,.6156>*'<5863+56,56./!.&.65065,".1*62<"5'5,,.<"586
#*&'56,5<!*'.861562<"*'"A<2*,61560+3!5'6\56.3+2654.3*+6+06,+,#2'*6#'*"+<1*]6.6
"206156,.&5'6,56*6,5+6.3=&2*6<76!*+&5'.6"21*63+).'(6D6,5<!*'6!24*<86#.'.6&2'.'6*6
"52"29*86 /!.0*+6 .6 ,26 #5')+<".'6 .*6 #'=#'2*6 ,5<!*'6 :+332).<6 ,56 ,+.6 2</2#25<"56
&5<"'2#*"5</2.86 156 3+56 5356 *60*".&.86 #'5,.)2.&.6 +0.6 )5,".9:*6 *&*&37,"2/.6 <*6
+"'=/+3*6 #'*,"7"2/*6 *+6 A"5'*60.,/+32<*6 *+6 5'.6 15&21.6 /*0*6 /*06 *6 '5<*0.1*6
/3=<2/*86*6,5<!*'6;+,"2<6:531*<86.6+063*&*6<*65,"H0.)*(6.*'6'5,#*,".6*6,5<!*'6
:+332).<86<+06./5,,*6156'2,*6#53*,6,5+,6&.24*,86)*3#5*+2,56&'.&.05<"56#*'6,*&6
*6 12."'.)0.86 54/3.0.<1*6 <+0.6 .102'7&536 0=02/.6 ).3!*"52'.6 1.6 ::5'2<!.6
M'*).<6\.60.2,654/535<"56/'2."+'.61*6,5+6,54*650&*'.6"*,,56+0.6#5<.63+5653.6



! $+#

,5<.6 +0.6 5,0+3.0&.1.]$6 ;3+26 5,"76 +0.6 &.''2).6 *<156 <+</.6 &'*"*+6 +06
&.,".'1*(6$,,56"*26+06":*6"532'6/*</52"*63+56'5<*&*+6.,6"50#5,".15,6156<A&23*656
&*"*+6.6,.3.62<"52'.6<.60.2,6&2*35<".6.)2".9:*615615352"5(6;6&2&.6.3).'.''.6"5'2.6
/*<"2<+.1*6<.605,0.6&52.61560=02/.6<:*6"*'.6/5'"*6.3.'056<.6.<"5/J0.'.(6

;3+26*6*+&2<"5863+56<:*65'.6*+"'*63+56*65,"+1.<"565,/*/5,86+06,+<52"*6+06
".<"*6 5,3+5<".1*86 3*+'*6 /*0*6 5,"*#.86 /*<)'."+3.&.2,56 156 0.<52'.6 .6 0.2,6
5"+,2&.6 /*06 *6 <*&506 /.&.3!52'*6 586 2<"5''*0#5<1*6 .6 <.''.9:*6 <+06 #*<"*6
,.325<"586 "5<1*6 15,5<.1*6 1*6 ,5+6 )#$JCJ)#$6 /*06 +06 #*321*6 .&'*/!*6 "2'5,,56 *6
*&,?3+2*6156#.,,.'23!56+06"'.,/*61567)+.,6/*'12.2,6.*605,0*6"50#*63+56/*06
+0.6 2<"5''*).<"56#*,"+'.6156 /.&59.6 \"*1*6+06 ,?/+3*6156 51+/.9:*6#*321.6<:*6
'5.32'.'2.6 )5,"*6 ":*6 )'./2*,*]6 .6 3+56 ,56 +<2.6 +06 53+2&.35<"56 0.,6 /*<"'7'2*6
&.3.<9*6 156 /.&59.86 #5')+<"*+6 .*6 <.''.1*'86 ":*6 /!:05<"56 /*0*6 <.0.2,6 *6 "*'.6
"52"*6 /*06#.3.&'.,86 ,56 5356#*12.6 /*<&21723*6 .6+0.6 ".9.61.3+23*(64.#$& -#%)& $8+8&
<*&'56/.&.3!52'*8612,,565356.<20.1.05<"586%*&=#""%&;,=3"#=%)*$16.*152*6560+2"*6
*#*'"+<.05<"5(61:*6056 ".35/2.6 ,5<:*6 5,".6 ".9.6 #.'.6 /*'*.'602<!.6 "532/21.15(6
:.,86)'.9.,6 .*,6 /?+,86 "*'.6 5+61524.1*6<:*60.2,63+56 /*06+0.6/H15.650605+6
.3"*'<56 56 +06 "'.)*6 156 7)+.6 156 #*9*86 #*'6 !5+,86 ./52"723*,22.6 56 ./!.'2.6 <2,,*6
15<"'*650605+6/*'.9:*6*6#*'63+56.<*53!.'2056.*6,*3*6561.'6)'.9.,6.*,6#*15'5,6
1*6.3"*6#53.6"532/21.156.60206*+"*').1.6#53*6!.1*'61.,6&*.,6/*+,.,(6@*065,,.,6
#.3.&'.,65356.#'*#2<3+*+6*6/732/561*,637&2*,86"*0*+6+06/*0#3./5<"56"'.)*61*6
/*'12.386 .32,*+6 .6 /.&5352'.6 586 .&'2<1*6 *6 #52"23!*86 5,#*/*+6 +06 051.3!:*6 3+56
#5<12.6156+0.6"2".6156,51.865,,56'5"'."2<!*605,0*63+565356./.'2<!.&.6,50#'56
15,156 3+56 .6 0:*6 153.6 .326 !*+&5'.6 5,/'2"*(6 :2'.<1*6 .3+53.,6 "529T5,6 /*06 +06
0+<1*6156 "5'<+'.86;!86:*<,25+'86 12,,56 53586 !*+&5'.2.6 *6 ,5<!*'6 /*<"50#3.1*6
/*0*6 *6 "2'6 /*06 5,"5,6 *3!*,6 <.3+5356 "*/.<"56 2<,".<"56 /*06 .6 ,+.6 ,.212<!.6
1532/2*,.656.6,+.6"*+3+2<!.6<*&.6/*3+5"56\+06#'5,5<"56<*6,5+612.6156"5,".6056
12,,56 53.]6 <+0.615,*'1506 ":*615,.'"2"2/2.386 156+0.6 ":*6 "+<15<"56 "5'<+'.86 #*'6
02<!.6 /*<,/25</2.86 05,0*6 *6 ,5<!*'86 :*<,25+'86 "5'2.6 ,21*6 20#5321*6 #*'6 ,+.6
=<1*356 )5<5'*,.6 .6 5<"'5).'2,56 "*1*6 2<"52'*6 7,6 0:*,6 156 +0.6 ".36 2<202).6 *+6 .6
.&.<1*<.'6*6 /.0#*6#.'.6 ,50#'5(6$+6<+</.6 "*'.6 ":*6 "*/.1*6506 "*1.6.602<!.6
&21.(6U6(5<!*'86.)'.159*2"*6/*0*6*6;+"*'61*,605+,612.,>68'5,6&5'5,6"532'6,5'6
.3+53563+56/'2."+'.6":*6.0*'7&536.&5<9*.'6/*06*,6,5+,6".&*'5,(6C06,+,#2'*6156
."529:*615+653*3+5</2.6.65,,.,6#.3.&'.,6586!.&5<1*6'5/*3*/.1*6*6051.3!:*6.*6
#52"*86 5356 5<4+)*+6*,6*3!*,656 ,+,#2'*+6156<*&*(6%5<5"2/5<"56!2,,502<.1*'6156
&5<9:*,6#.'.6"*1.,6.,68+.,6/'2."+'.,863+:*6)'.<15656+<2&5',.3615&56156,5'65,,.6.6
0.2,61*/561568+.,6"2'.<2.,63+56#*1560.<"5'6506,+<529:*6*,632&'5,656*,6,5'&*,86*6
'A,"2/*6,20#35,656*6 <.<*".6'5"2<.1*86*6.0.<"56<*6.+)561.6#.24:*6"505'7'2.656*6
0.'21*6156 .<*,60.2,60.1+'*,(6:.,6156 "./"*86 ,5<!*'8615'2&*61*6.,,+<"*(6I+56



! $+$

05,/3.1*,6 56 20#5'"52"*,6 ,:*6 "*1*,6 *,6 <*,,*,6 )*'*,6 ,+&3+<.'5,>6 :.3129:*>6
.'*+&5'.6 .6!5+,63+56.6#'5&2,:*6056 350&'.'.6156 35&.'6 /*02)*602<!.6/.02,.>6
.*15'2.6 /!*'.'6 ,=6 156 #5<,.'6 <2,,*(6 $<":*86 05,0*6 3+56 !*+&5'.6 /!*&21*6 .6
/J<".'*,86<=,6"5'=.0*,6,.".1*6.6*<9.(6:.,60.312"*6,5<.65+86)'2"*+6535865,".3.<1*6
.6 0:*6 /*<"'.6 .6 "5,".86 .0.<!:6 ,5'6 *+"'*6 12.6 586 /*06 0236 "'*&T5,86 ,526 156 +06
=.+;5.)/&/%&;.3,*%$86:*<,25+'6.*-<"'861563+5065+6#*,,*6"5'6#*'6+0.632&'56+0.6
/.02,.6 ":*6 ./*</!5).<"56 76 0*1.6 "'.</5,.6 /*0*6 .6 3+56053!*'6 #*,,.6 5&2".'6 .6
+0.6 1.0.6 1560*3!.'2,5(6 .+86 .+>6 )'2".6 356 B?/*<1."5+'86 2<"'*05"5<1*2,58605+6
.02)*6 :*<,25+'6 :**'586 5,,56 12,"2<"=,,20*6 &2.<.<"56 \./.&526 156 5<"*'<.'6 052.6
).''.".6 .)%;& ":#6 <+06 /='/+3*6 1*,6 053!*'5,6 ".35<"*,6 1.6 /21.15]86 ?6 .6 02<!.6
.+"*'21.1561563+56506@.#56>*'<86)%)*+%&-#;5%86!76+0.6/!+&.6/.#.'61560*3!.'6
."'.&?,6 156 3+.33+5'8605,0*6 .60.2,6 ,*321=,,20.86 /.02,.(6C0.6 2''2).9:*6 15,,.6
&2*35</2.86/*<".205653586$.)$&-".!:%8&<765<&2*+60.2,6156+06,+<52"*6,506,*'"56#53.6
0.2,654#'5,,.6&2.6#.'.6*6*+"'*60+<1*(6%.!>6C0.6"#)+%66/3.0.6:*<,25+'6R-</!(6
$,,.,6/*2,2<!.,615,.<52".1.,6,:*6/.'.,6."?6.6+06,*+(6C06)+.'1.2/!+&.86"*,,565356
<:*60.2*'61*63+56+06/*)+053*61.6/.'*/!2<!.86&.35615'6156 ".2,6 ".#.2&+'./*,(6
:+3!5'6 <5<!+0.6 156 ,5<,*6 +,.'2.6 +0.(6 :2<!.6 3+5'21.6 ;2""-6 056 /*<"*+6 !*<56
3+56#'5"5'2.61.<9.'6<+06123A&2*6.6 <.0.2,6#.,,.'6"*056506".36.'/.61.6,.3&.9:*6
#*'3+586 /*0*6056 350&'*+6 53.6 \/*'.<1*6 #2/.<"505<"56 56 /*/!2/!.<1*6 <*605+6
*+&21*650&*'.6<:*6!*+&5,,56<2<)+?06#.'.6#5,/.'6,+.,6#.3.&'.,6,.3&*6.?'5.,6
&*'&*35".,]861*<.61."+'5'.86#53.6&5<9:*612&2<.86)'.&*+2*6506<*,,*6/*'.9:*656,56
"*'<*+6+0612'5'6/*''23+52'*63+56 #"&<&.&/%:-&;5,$%$6#.'.6.,63+.2,6.62<*/5</2.6156
<*,,*6 2<1+05<"*6 *'2)2<.386 <*+"'.,6 /2'/+<,"J</2.,6 +0.6 &2*3.9:*6 1.,6
/*<&5<25</2.,86 ?6 .60.2,6.153+.1.8605,0*86.6A<2/.6 2<1+05<"7'2.(6;6#'2052'.86
12,,5653.6 \56.3+2602<!.6&*<2".6 "23=,*".86<*63+565+6.6.#*2.&.6#.'.6,+&2'6.*6,5+6
"=3&+'286#.'.6.&2&.'602<!.6."5<9:*86)5<"2305<"56"5'6/=/5).,6/*06,+.63=<)+.6<*6
#.&23!:*654"5'<*615602<!.6*'53!.]86.6#'2052'.6?6+06&.<!*(((60.,6<5,,56#*<"*6
+0.6/.0#.2<!.6'5"2<2<1*6<*6,.)+:*6/*'"*+6+0.612,,5'".9:*63+56#'*05"2.6":*6
15,"5021.05<"565<'23+5/5'6<*,,.6'5,5'&.6156/*<!5/205<"*,(6

;6 052*6 66 32&'56 !23.'21.156 )5'.36 1.6 .,,50&3?2.6 +0.6 /.0#.2<!.6 "*/*+6 56
5<3+.<"*6 "*1*,6 /*<<5"+'.&.06 ,*&'56 /+<.6 /.+,.6 #*12.6 ,5'6 .6 ,5<!*'2".6 @.33.<6
5<"'*+6 586 "5<1*6 12"*6 +0.,6 #*+/.,6 #.3.&'.,6 506 "*06 &.24*6 .*6 ,5<!*'6 ,5<!*'6
!24*<86 '5"2'*+2,56 /*06 +0.6 #'*"+<1.6 '5&5'5</2.6 .6 "*1.6 .6 /*0#.<!2.(6 ;6
#'5,5<9.605,0*6#*'6+060*05<"*6<+06&.<1*615615&*/!.1*,6156+0.60+3!5'6
1*".1.6156"*1.,6.,63+.321.15,61560*1?,"2.656<:*605<*,6,5&5'.63+56&53.6'5"'5*+6
.,6"2'.1.,6/!2,"*,.,605,<2*61*,602.2,632/5</2*,*,60.,6,+.6#.'"21.6"*26,2<.36#.'.6
+0.654#3*,:*6156&+3).'21.15(6:561524.6&.0&*8612,,56@*,"533*86+06&.24*6,+<52"*6
3+565,".&.6&5&51*(6I+561.<.1*6156&*06#51.9*6156&./.>67+'*63+5653.60.'/*+6



! $+%

+06+%)/%%J),:$6/*<"2)*(6D63+58605+6/./!*''*E6@*0*6?63+56,.&5,65<"'.'6<53.,E6
$,).<.1*(6-05<,.05<"562,,*8612,,56*6,5<!*'6R-</!(6;,60.<52'.,6156/.0.6?63+56
535,6 +,.06 <*6 !*,#2".36 :."5'(6 !2./!*86 <:*6 ?6 3+56 *6 1*+"*'6 DXM.').'5<*6 ".'6
"5,"2<!.,615&.24*61*,63+524*,61.,60*<<.,E6.*'602<!.6,.3&.9:*63+50605612,,56
"*2602<!.6;2""-63+56376"*260*9.6156)+.'1.61+'.<"56"*1*,65,"5,6,5"5605,5,(6.*'6
#251.15861*+"*'86)'2"*+6*6156,.<)+563+5<"56156/*35"56#'=0+3.86"2<)2<1*60+4*4*6
0+3!5'236 /*06 '53+5&'*,6 #'*&*/.<"5,6 156 /*'#*86 /*0*6 *6 ,5<!*'6 20#32/.6 /*06 .6
)5<"536:.,63+56!*050>6;&5<9*.2058602<!.6 "23!.865,"*+6"'505<1*6/*0*6&.'.6
&5'15(6D'.86*6,5<!*'6?6":*60.+6/*0*6*6&*061*6..1'5'2<!*6%'2<3+53.,6?6*63+56
?>6I+565,"56#*"561563+."'*6052.,6056."*)+586)'2"*+6@*,"533*86,5653.6<:*65,"76#.'.6
"5'6 ".0=32.(6 $+6 &.,"*6 &*".'6 *6 *3!*6 <53.,6 #.'.6 /*<!5/5'6 0+3!5'6 3+56 .#.<!*+6
&.''2).(6 D6 <*&506 /2'+')2:*86 5<"'5".<"*86 ,56 35&.<"*+6 56 '*)*+6 66 /*0#.<!2.6
15,/+3#723*6156 '5"2'.'2,56&2,"*63+56.6 5<"5'052'.6 ./.&.'.6156 2<"*'0723*61563+56
5356 5'.6 <5/5,,7'2*6 <.6 5<"5'0.'2.(6:2,5'2/*'12*,.6 #'*&215</2.6 ,56 .#'*+&5'.6 156
1.'6 "5'0*6.*,6 ,*"'205<"*,61.6 ,5<!*'.63+565,".&.6 %);%#)*%6 *63+5653.6 ,+#*'".'.6
/*063.+17&536"*'"2"+1565653.6!.&2.61.1*6663+'6+06&2)*'*,*6&.':*'2<!*(6.'5/2,.2
,56156#./25</2.8612,,5653586#.'.6/*06.3+535,63+56,506,5<,*6#.'.6&2&2"2/.'6<506
,.&5'6.'.6 2<,6 '+2'6 5<&235/506+0.6#'*"2,,:*6<*&232".<"563+586 ,.3&*6.6 '5&5'5</2.6
15&21.6 66 !521.1586 ?6 *6 0.2*'6 0*"*'6 1.6 "532/21.156 ,*&'56 .6 "5''.(6 (*+6 #*,2"2&*6
3+.<1*612)*6 3+56 ,56 .'5/2,:*6 !*+&5,,56 5+6#*15'2.6 .#'5,5<".'6+0.6<+&506156
"5,"50+<!.,63+.<"*66,654/535</2.,6156,+.,6<*&'5,6545'/2".9T5,63+5860+2"*63*<)56
156 ,5'506 +0.6 05'.6 15''2,:*86 15&5'2.06 ,5'6 +06 )3*'2*,*6 2</5<"2&*6 <*6 #52"*6
!+0.<*(61:*6#*,,*6,+#*'"723*(6.*2,6/*0*E6!2".0.'6.6+0.6.,,2086.6.0*'7&536
,5<!*'2".6@.33.<863+56?6*63+,"'561*6,5+6#'=#'2*6,54*656*6.,,*0&'*61*6<*,,*656506
2<,".<"56 *60.2,60*05<"*,*6 3+56 #*156 */*''5'6 .6 +0.6 1?&236 /'2."+'.6 156 &.''*E6
!5#5'59.6".36#5<,.05<"*(6$,"'5059*6.*6#5<,.'6<*6"+"+'*6156+0.6'.9.65063+56
.,6 ,505<"5,6 156 0.3=/2.6 ".36 "*'.06 ,505.1.,6 56 506 3+56 <:*6 ?6 '5<121.6 .6 '5/".6
'5&5'5</2.6 66 0:56 56 66 0*9.6 506 /.,.6 156 >*'<5(6 >.&5<1*2,56 32&5'.1*6 15,,.6
/5<,+'.65356,.A1*+65062<1*6*,6#'5,5<"5,65612'2)2+2,5666#*'".(6C060+'0A'2*6156
.#'*&.9:*6 &'*"*+6 156 "*1*,6 56 .3)+<,6 "*'.06 #*'6 5<5/".'6 *6 &.24*6 &5&5'':*6 ,506
0.2,6.3+53.8615,=)<2*63+56"5'2.6,21*65"5/"2&.1*6<506"5'2.65356'5/5&21*6.3?061*,6
,5+,6 /.'5<"5,6 05'5/205<"*,86 <:*6 !*+&5'.6 .&'5&2.1*6 ,+.6 "'.<,)'5,,:*6 /*06
."2'0.'6506!=''21.6 20#'5/.9:*6 \#*2,63+565356#'.)+5<.&.6.60.</!52.,]63+565356
5'.6+06":*6&*06"23!*6156&5'1.152'.6&'+./.6/*0*6*+"'*63+.33+5'63+56'5,#2'.,,5(6
I+56 *,6 '.2*,6 056 #.'".086 12,,56 53586 3+56 ,50#'56 "*'.06 *,6 ,5<"205<"*,6 15,"56
!*<'.1*6 B'.</96 @*,"533*6 3+56 5+6 "+26 ,50#'56 /'2.1*6 /*06 ".<"*6 /+21.1*6 #.'.6
!*<'.'6,6#.26560:563+56"2<!.6.6053!*'60:*6#.'.6+06&*3*2152'*3*6*+6#.'.6+06



! $+&

#+1206 /.,52'*6 /*0*6 &*/5,6 <+</.6 &2'.06 3+.<1*6 5+6 056 '5/*'1*6 /*06 05+6
/*'.9:*6,.+1*,*(6

6
L5&5'"5<1*6.*6,5<!*'6%3**063+58615,156*6#'2052'*60*05<"*63+565<"'.'.86

"2<!.6 "21*6 /*<,/25</2.6 156 .3)+0.,6 0*".,6 20#+15<"5,6 3+56 53586 5<"'5".<"*86
,+#*'".'.6/*0*6,5<1*6"'+"*,61.3+53.621.156/*<"'.6.63+.36?6/*0+06&'.<12'63+56
<:*6 /*<!5/56 .6 #251.15(6 D,6 <*&5<,6 <.<*".,86 ?6 &5'1.1586 5'.06 ":*6 /!52*,6 156
54"'.&.)J</2.,6 /*0*6 *6 ,:*6 /'2.<9.,6 )'.A1.,$6 .,6 #.3.&'.,6 156 ,+.,6 12,/+,,T5,6
"+0+3"+7'2.,6 5'.06 12"2/2305<"56 /*0#'55<121.,6 56 <506 ,50#'56 320#.,$6 ,+.6
20#5"+*,21.15656,5+,6/!*/.<"5,61535,65'.06".2,63+56,5+62<"535/"*615356*,6'5,232.$6
<5065'.06535,65,/'+#+3*,.05<"56,5<,=&52,67,6/*<&5<25</2.,650&*'.6,5+6"+<1*6
156 "*'"5,6 5,#='2"*,6 .<20.2,6 ".3.,,56 506 ,5+6 ".&*'(6 :.,6 .,6 #.3.&'.,6 1*6 ,5<!*'6
@*,"533*6 "*'.023!56.6 5356+0.6 32<)+.)5060.32&2<1.6#*2,6 5356<.+,5.&.6*602,5'6
&536 3+56 3!56 #.'5/2.6 +0.6 15,*'53!.1.6 156 +0.6 /'2."+'.6 156 +0.6 .&*'"2&.6
)2&*,21.156 <.,/21.6 156 +06 /*'23+2*6 56 54#5321.6 .*60+<1*6 /*0*6+06 /*'/+<1.86
15<"+9.656#.".,6#'2052'*86.63+56.60*,,.61*,6"='/5#,61*6/2'+')2:*6<*6,5+6/'J<2*6
50#'5,".'.6 156 "52"*6 &5'*,,2023!.<9.86 156 ".36 .'"56 3+56 3!56 ,+)5'2.6 .*6 5,#='2"*6
.3+5356 53*6 #5'121*6 1.6 /.152.6 1.6 /'2.9:*6 #*,"+3.1*6 #53*6 ".35/21*6 5<)5<!*,*6
,5<!*'6 !.'N2<(6 776 3!56 /*''5'.6 0.2,6 3+56 .6 05".156 1*6 3.#,*6 156 <*,,*,6
.1<+12/.1*,6 .<*,6 3+56 5356 #.,,.'.6 ."'.&?,6 156 023!.'5,6 156 &2/2,,2"+15,6 1.6
542,"5</2.6 586 ,5<1*6 156 .,/5<15</2.6 /.+".6 56 #*'6 <."+'5'.6 !*0506 156 '.'.6
#'5&215</2.865356!*+&5'.6/*</3.0.1*6,5+6/*'.9:*6.6'5#'202'6"*1.,6.,650*9T5,6
156 +0.6 /=35'.6 /'5,/5<"56 586 /*06 2<"5'/5#"723.,6 #53.6 0.2,6 54#512".6 #'5/.+9:*86
./.35<".&.6 <*6 #52"*6 .3+53.6 #35<2"+156 156 2<1+3)5</2.6 3+56 05<"5,6 &.24.,6
5,/.'<5/5086 <+3).1*'5,6 #'5/2#2".1*,6 15,15<!.06 56 "*1*,6 ./!.06 "*35'7&5360.,6
<:*6 0.2,6 3+56 "*35'7&53(6 ;*,6 3+56 ,56 .'&*'.06 506 5,#2'2"+*,*,6 66 /+,".6 1.6
1532/.15'.6 "502<2<.6 \+06&5'*61565,#='2"*63+565356 <.0.2,6.#'*&.'.]6.65,,5,65356
<:*6 /*</515'2.6 <506)*'.'6 1*6 <*056<506!5'1.'6 .6 "'.129:*6156+0.6 32<!.)506
/*<12)<.$6 3+.<"*6 63+535,6 ".2,6 3+586 "5<1*6 #5'121*6 "*1.6 /*0#*,"+'.86 <76 <:*6
#*15060.2,6#5'15'86'5,".&.23!5,6*6"*'"56.<"=1*"*61.654#5'25</2.6#.'.6".'5'63+56
,+.6 2<,*35</2.6 &."5,,56 506 #'5/2#2".1.6 56 2<)3='2.6 '5"2'.1.(61:*6 3+56 5356 <:*6 ,56
/*0#.15/5,,56 /*06+0.6&'2*,.6 <+&5<"+1563+58615,/+21*,.61.,6 "5,*+'.1.,61*,6
/.1+/*,6*+61*,6'5,0+<)*,61*,6)'.&5&+<1*,865,"76,50#'56#'*<".6\/*0*6.6/.,".6
20.)2<.9:*6 1*6 (.)'.1*6 $,/'2"*'6 *6 54#'205]6 .6 /*05'6 1.6 7'&*'56 #'*2&21.86 2,,*6
,506/*<"+1*62'6":*63*<)563+56#'5"5'02".6!+0.<21.156.63+.33+5'6"="+3*63+56,5<.6
#.'.6/*06+0.6)5<"2361*<.63+.<1*65,".65,"76<*,65<,5<*,6156,+.6<."+'5'.(6..'.6
/*</3+2'86 5<3+.<"*6 #53.,6 #.3.&'.,6 1.6 2'0:6 5356 /*<".&.6 /*06 +06 #'*<"*6 &*02
,+/5,,*86 5356 5,".&.86 5<"'5".<"*86 15&52,56 /*</515'86 <:*6 #*+/*6 .32&2.1*6 #53.6



! $+'

2<"532)5</2.61563+56*65&5<"*6.,,206.+,#2/2.1*86.#=,6+0612,,.&*'6156".361+'5'.6
.)*'.6 "5,"50+<!.&.6+0.6&5'60.2,6 .605'/56&506/*0*6.6)5<5'*,21.1561*6(5'6
(+#'50*(6

15,,.6/*<"*'021.1565356.&'2+6,+.605<"56.6,5+6&2'2<!*8612'5<1*63+586#.'.6
54#'202'6 ,+.6 <*9:*6 ,*&'56 .6 /*2,.86 ,+.6 *#2<2:*6 \156 3+506 ./.,*6 <:*6 15&5'.6
54#'202'6+0.]6 5'.63+56 ,5615&56 "5'6+0.6 /*<,"2"+29:*6 "'2.6 56+0.6 =<1*356 "'=)21.6
#.'.6 <:*6 ,56 '5<+&23.'6 /*06 .,6 <*"=/2.,60.2,6 '5/5<"5,6 156 "'+29:*6 #*'6 53.6 156 ,+.6
#.'"+'29:*6 &2,"*6 3+56 53.6 5,"2&5'.6 506 ,5053!.<"56 #5<.6 #*'6 /+3#.6 <:*6 153.(6 D6
<*&506 /.,3+23!*6 0."'52'*6 12,,56 3+56 5'.6 .6 1*6 0.'21*6 3+56 .6 #+,5'.6 <.3+53.6
54#5/".9:*6*+6#53*605<*,6.,,20615&5'.6,5'6.605<*,63+5653.6"*,,56+0.60."'*<.6
5"?,2/.(6 !5&*6 #.'"2/2#.'23!586 12,,56 *6 ,5<!*'6 @'*""!5',86 ".0&*'23.<1*6 ,*&'56 .6
05,.6 /*0*63+56#.'.6 5&*/.'6 +06 /*05<"7'2*6 '5,,*.<"56 156 5<".,586 3+56 *6 &53!*6
M3='2.6;3353+<5'+065,".&.6156&*3".6156<*&*6!*<586+06!*0506 21*,*6156 ,+=9.,86
3+56 #'*"5'2.6 #53*6 <.'2'6 +0.6 150.<1.6 156 <*"=/2.,6 ,*&'56 P23!5302<.86 02<!.6
&21.86 /*0*6 5356 3!56 /!.0.(6 -<<+<)22*6 .6#H'2,56156#'*<"21:*6#.'.6 *6 5&5<"*63+56
54#3*12'2.6506#*+/*(6K6.6&21.86"2/.'526#*'6.=6/*06&*/5(61:*6#*,,*6,5<:*654.3.'6.6
#*"5</2.6 &2'236 15,,56 &53!*6 ).'.<!:*6 3+56 #*12.6 .2<1.6 50#'5<!723.6 /*06 *+"'.6
/'2.<9.(68*1*,6/.='.06<*63*+&*'612,,*86/.1.6+0666,+.6#'=#'2.60.<52'.8650&*'.6
*605,0*6 <*&506/.,3+23!*6 ,+,"5<".,,56 ,+.6#*<".6156&2,".6#'?&2.61563+56*+"'*6
3+56<:*6*6/H<<+)56153.65'.6*6!*05061.6#*<".615602'.86+06/3?'2)*6506!7&2"*,86
+06 .'/!*"52'*6 \&2'"+*,*]6 *+6 +06 2"2<5'.<"586 &5<152'*6 156 .'"2)*,6 <5/5,,7'2*,6 .6
/.1.6 &21.6 1*0?,"2/.(6 (2<)+3.'86 /*0+<).&.6 *6 !=,#5156 /*<,2)*6 05,0*86 .6
0.'.&23!*,.05<"5615,2)+.36"./+31.15615605"50#,2/*,56#*,,+=1.6#*'6535,863+56
*61*'02"='2*6#+5'#5'.3656*6.<"2"5."'*612,,5/".<"5615&5,,506,5'6*6,502<7'2*6156
".2,6"'2&*321.15,86.6#*<"*61563+56.605'.6.3+2,29:*6156"="+3*,6./.1?02/*,615&5,,56
&.,".'6 #.'.6 "'.<,"*'0.'6 <+06 "20*6 156 "50#*6 5,,5,6 &*"7'2*,6 &5352"7'2*,6 506
#'7"2/*,6 5450#3.'5,6 156 +0.6 .'"56 3+56 0+2"=,,20*,6 !*05<,6 3+.<"*6 .*6 0.2,6
502<5<"5,65,"20.&.06.6<*&23=,,20.(6:.,86.)'5).&.65356506,5)+21.86?63+2976#.'.6
."5<+.'6 *,6 ,5<"205<"*,6 '5#'2021*,6 3+56 506 /*0+06*,6 *#'20506#*2,60.2,6 156
+0.6&5'6*&,5'&5263+56#7,,.'*,61.605,0.6#3+0.)506#2.06<+<"*,(6

:.,863+56,5<.6#5'02"21*6#5')+<".'86/*063+56.153+.9:*61*6<*&'56,5<!*'86
,5+6#."'*<*86,56"2<!.65,,56"*'J<5*86.63+506.6/*</5,,:*6156+06#'=</2#56)'./2*,*6
.102"2'.6.*,612'52"*,6/2&2,86/*<,"2"+=1*6.6,2605,0*6506,5<!*'6,+#5'<*6156<*,,.6
#*3=/2.6 2<"5'<.E6D<156 5,".&.6 .)*'.6 .3+53.6 )'."21:*6 3+56 .6 35.31.15615&5'.6 "5'6
./*<,53!.1*E6 !+'.<"56 .6 '5/5<"56 )+5''.6 *<156 3+5'6 3+56 *6 2<202)*6 "2&5'.6 +0.6
&.<".)506 "50#*'7'2.6 /*06 ,+.,6)'.<.1.,6<:*6 .#'*&52".&.6 5,,56 "'.21*'6156 ,+.6
)5<"5615,,560*05<"*6#.'.615,/.''5).'6,+.6.'0.6/*<"'.6*620#?'2*61*63+.365356?6
+063*/."7'2*66612,/'29:*65<3+.<"*65356"'502.6#53.6,5)+'.<9.61*,6,5+,63+."'*6#*'6



! $+(

/5<"*E685'2,527653565,3+5/21*612,,*6/*0*65,3+5/56"*1*,6*,6&5<5"=/2*,6'5/5&21*,E6
D+615/*''562,,*61563+56,5<1*6153+,*'61*,6*+"'*,65356,56"5<!.6#*'6"206"*'<.1*6
23+,*6156,2605,0*6<763+56?653586,56*6/*<,".6<:*6*6/.3+<2.86,*+6#'=#'2*656,5+6,=6
)*'.1*'E6 L50*"*6 "23+56 #*'6 !*<5,"21.156 *6 &2*3.'6 .6 .3/*&.6 156 +0.6 ,5<!*'.6
'5,#52"7&5386 "23!.6156+06&'.&*60.<*'86*+6*63.<9.'6.,60.2,63*<)=<3+.,6'5"354T5,6
,*&'56 ,+.6 &2'"+156 0.,6 ,56 5356 5,#2/.9.6 .6 ."5<9:*6 ,*&'56 2,,*6 \/*0*6 5'.6 1*6
.3"=,,20*862<"5'5,,5615356<:*6<*6!.&5'6"52"*]865<":*63+56.,,206,5<.(6:+3!5'62<"532'6
"506 ,21*6 53.6156!760+2"*6 560+2"*6#5',2,"5<"505<"5615<5).1.6<.6 ,+.6 35)="20.6
#'5''*)."2&.6 .6 *+&2'6 .,6 *&<+').9T5,6 15356 /*06 3+.33+5'6 *+"'*6 ,5<"205<"*6 3+56
<:*6 *6 1.6 15''2,:*6 1*,6 15,5,#5'.1*,(6 -,,*6 12'6 53586 5,,56 /5<,*'6 1.6 0*'.386
&5'1.152'*6#532/.<*61.6,+.6#'=#'2.6#251.15863+56<:*65,/'+#+32'.86*&32&2*,*61*,6
&=</+3*,61.6<."+'.86506"5<".'623=/2"*62<"5'/+',*6/*061*0?,"2/.60+3!5'6*'2+<1.6
1*,60.2,6&.24*,654"'./"*,61.6,*/251.15(6:.2,6.2<1.86<:*6"2&5'.6*6&.,/+3!:*61.6
.<52".152'.6,21*6,5+6.<<*6"+"53.'6"+1*6"5'2.6,21*6#.'.653.6":*61+'*63+.<1*6*6"*'.6
#.'.6 ;).'86 .6 5)=#/2.>6 1.6 3+5,":*6 1.,6 "5''.,6 156 #.,"2*6 .6 .,#5'21.156 2''2".129.6
15356?6<*"='2.656<.6.+125</2.61*6,5<!*'6@+""5615,5</.15*+6,*&'5653561.6#.'"56156
+06/'2.1*'62<12)<.1*6+0.6/.+,"2/.<"56'?#32/.654#'5,,.6506"5'0*,6":*612'5/"*,6
3+:*6&+/=32/*,(6D60.363!56.1&?0(6156#'5).'65,,56*&.<)53!*(61:*6"5065356/5'/.6
156 /.,.6 +0.6 ,505<"52'.6 3+56 <.'6 506 #*+,2*6 ".3".6 156 +0.6 '53!.E6 C06 !7&2"*6
'5#'55<,=&536<.6#+&5'1.156?6,5)+<1.6<."+'5'.656*#'=&'2*6<.6052.621.15(6(565356
"50602,"5'612,#5<,.'2,56*6&73,.0*6156M235.16506#.<./52.656.#*"5)0.,6156)*,"*6
1A&2*6#.'.6'5,".+'.'666,.A156+0.6)5'.9:*6156#'*"32).1*'5,620."+'*,863+565,,.6
#'7"2/.6,5<.6.<"5,6/*<,2,"5<"56/*06.,61*+"'2<.,63+56.)*'.6*6.&,*'&50(6(5+6#52"*6
0.'2".36 ?6 *6 '5#*,2"='2*6 156 ,5)'51*,6 3+56 *6 15/*'*6 '53+".6 506 .1+'2'(6 ;,6
20#+12/.,6 ,+)5,"T5,6 156 .3)+0.6 &535'.60.'/5,/21.6 #*1506 /*<,*3723*6 156 +0.6
/*<,*'"5615,15<!.1.65615&*/!.1.60.,65,,56<*&*654#*5<"561.60*'.3656/+'.1*'6
1560.35,6?6<*607420*6+0.67'&*'5654="2/.63+5863+.<1*6'.12/.1.6<*6,5+6*'25<"56
<.".386051'*+656"3*'5,/5+6565'.6.&+<1.<"56156&73,.0*60.,6"'.<,#3.<".1.6#.'.6
+060.2,6 "50#5'.1*6 /320.86 ,+.,6 '.2'5,6#5'15'.06*6&2)*'6 .<".<!*6 5<3+.<"*6 .6
,52&.63+56153.615'2&.6?65,".)<.1.86.)'56562<*#5'.<"5(6

;6<*"=/2.6"*26#.'"23!.1.6/*06+0.6/2'/+<,#5/9:*63+56350&'.&.6.,6+,.<9.,6
/5'20*<2.2,61.6(+&32056.*'".6#53.6,5)+<1.60+3!5'62<"2'07'2.6.*6*"2/2.3605<*'6
0?12/*6 '5,215<"586 *6 3+.36 .6 ,5+6 "+'<*6 .<+</2*+6 66 1535).9:*6 3+56 +06 !5'152'*6
!*+&5'.6 <.,/21*(6 @*0*6 !*+&5'.6 5356 ,21*6 "'.,3.1.1*6 .*6 15#.'".05<"*6 156
0+3!5'5,6#.'.6.,,2,"2'502<*6<.6 /5'20=<2.6#'5,/'2".61*6#=,2#.'"*6506#'5,5<9.6
1*6,5/'5"7'2*6156$,".1*61*,6<5)=/2*,62<"5'<*,656050&'*,61*6/*<,53!*6#'2&.1*86
,235<"5,650654.+,":*656.#'*&.9:*6+<J<205,86*,61535).1*,86 20#./25<".1*,6#53.6
3*<)+'.6 56 ,*35<21.156 156 ,+.6 &2)=32.6 56 .<53*,*,6 156 3+56 .6 */*''5</2.6 <+&23.<"586



! $+)

#.32.'.6 66 32/5<9.6 3+56 .6 ,20+3"J<5.6 .+,5</2.6 156 .9."."56 56 *"2/2.36 "*0.&.6 0.2,6
"7/2386 '*0#5'.06 156 20512."*6 <+0.6 /*0#5"29:*6 156 3=<)+.,(6 $06 &:*6 .6 &*'6 1*6
,5<!*'6 ;32/2.1*'6 %3**06 ,56 *+&2.6 5,"*'9.<1*2,56 #*'6 +')2'86 #*'6 .#3./.'86 #*'6
'5#'202'(6D60*05<"*65'.6#*'6150.2,6#'*#=/2*6.*6.3.'1561.3+53.612,/+',2&21.156
3+56#.'5/2.6 *6 ,=6&=</+3*6156+<2:*6156 "50#5'.,6 ":*612&5')5<"5,(6@.1.6 ".,561.6
,2"+.9:*6 "*26 ,+/5,,2&.05<"56 5&2,/5'.1.$6 .6 '5#+)<J</2.6 #'?2<.".36 156 2'0:*,6
+"5'2<*,86 .6 ,5/9:*86 /5,.'2.<.86 #*,"+021.156 /*06 '5,#52"*6 .*6 #.26 586 0.2,6 '.'.6
"*'0.86/*06'5,#52"*6660:586*6/.,*6"'."'2/21.6/*<!5/21*6#*'6.,,.,,=<2*6156@!231,6
56 "*'<.1*6050*'7&536#53.6 .#.24*<.1.6#5'*'.9:*61*6 ,5<!*'6;1&*).1*6%+,!56
3+56 .,,5)+'*+6 .6 .&,*3&29:*6 1*6 5''*<5.05<"56 ./+,.1*86 *,6 12'52"*,6 156
#'20*)5<2"+'.6 56 #.'"23!.,6 '5.2,6 <*6 "*/.<"56 .6 )?05*,6 56 "'=#32/5,86 .&*'"*,6 56
2<".<"2/=12*,86 ,20+3.1*,6 56 12,,20+3.1*,86 +,%*:$& #)& +,%*:86 ./.'1=./*86 .#'*,*#2.6
15&21.6 .6 /*<)5,":*86 .6 .)<."2.6 156 /5'"*,6 /!2<5,5,6 15,3+524.1*,6 \/2".1.6 #53*6
,5<!*'6 @.<121."*6 :+332).<]6 506 /*<,53+5</2.6 156 +0.6 '5+<2:*6 15"5/"2&.6 1.,6
#'*"+&5'J</2.,6 0.423.'5,6 .*6 3*<)*6 1.6 32<!.6 0512.3(6 156 ".36 0*1*6 3+56 \/*0*6
12,,56 535]6 +0.6 *'53!.6 #*12.6 *+&2'6 *6 3+56 .6 *+"'.6 ".3.&.86 *,6 &5<5"=/2*,6 1.6
.<5,"5,2.6 *+6 ,*<*6 /'5#+,/+3.'86 .6 #'*3*<).9:*6 1.,6 #5<.,6 1*6 "'.&.3!*6 506
)'.&215</2.6 .&.<9.1.6 #*'6 "*'9.6 156 #'5,,:*6 <.6 &52.86 .6 /5,,:*6 #'50."+'.6 1*6
"3+21*6.0<2="2/*6\3+.365450#32"2/.1.6<*6/.,*6&5'"5<"5]6/*06#5'2)*6/*<,53+5<"56
.6 ,5#,2.61.60./"'2'86 2<,502<.9:*6.'"2"2/2.36#*'6052*6156 ,5'2<).,86 2<&*3+9:*61*6
A"5'*6 /*<,53+5<"56 6605<*#.+,.86 *6 #'*&350.6 1.6 #5'#5"+.9:*6 1.,6 5,#?/25,6 <*6
/.,*6 156 "505.,6 50#'5<!.1.,6 #*'6 5,"+#'*6 1532<3+5<"586 .3+53.6 ./.&'+<!.<"56
0.<52'.6 156 #.'"+'29:*6 /!.'<.1.(6 #53*,6 &'.<15'2&+')+5,5,6 ("+'')5&+'"86 .,6
2<,"J</2.,6 '5)2,".1.,6 156 <.,/205<"*,60+3"2)502<.2,86 &2)5'.1*,6 560*<,"'+*,*,6
/*</5&21*,6 1+'.<"56 *6 #5'=*1*6 /.".0?<2/*6 *+6 156 #.2,6 /*<,.<)+=<5*,6#6 <+0.6
#.3.&'.6 "*1*,6 *,6 /.,*,6 156 <./"2&21.156 !+0.<.6 3+56 ;'2,"="535,6 !.&2.6
/3.,,2"2/.1*6 <.6 ,+.6 *&'.2#'20.6 /*06 23+,"'.9T5,6 /'*<*32"*)'7"2/.,(6 D,6
)'.&=,,20*,6#'*&350.,6156*&,"?"'2/.6560512/2<.6"*'5<,56"*'.0654.02<.1*,6/*06
".<".6 .<20.9:*6 3+.<"*6 .,6 0.2,6 #*#+3.'5,6 /'5<9.,6 <*6 5,".1*6 156 #'5<!5'6 ".2,6
/*0*6.62<"5'129:*6.6+0.60+3!5'6)'7&21.6156#+3.'6#*'6/20.61.6/5'/.6#.'.63+586
#*'6 ,5+6 0*&205<"*86 *6 /*'1:*6 +0&232/.36 <:*6 5,"'.<)+3.,,56 ,+.6 /'2."+'.6 56 .6
2<<+<9:*6 156 3+56 53.86 <*6 5&5<"*6 156 +06 15,5<*86 .'15<"56 56 2<"'+"2"5'.05<"56
5<"'5"5<21*86 #+,5,,56 ,+.6 0:*6 /*<"'.6 .3+53.6 #.'"56 156 ,+.6 #5,,*.6 3+56 3*<).6
+,.<9.6/*<,.)'.6/*0*6,51561.6/.,"2).9:*(6;,6.<*'0.321.15,61*637&2*635#*'2<*86
#52"*6 156 ,.#."52'*86 1=)2"*,6 ,+#5'<+05'7'2*,86 0.</!.6 <5)'=21586 0.'/.6 156
0*'.<)*656 ".9.6156&2<!*6 "*'.06.35).1.,6#*'6 .3)+?06/*0*6+0.6#'20."./256 56
<."+'.36 54#32/.9:*6 !2#*"?"2/.6 156 2<".<"5,6 #*'/2<2/7#2"5,6 \*6 /.,*6 156 :.1.056
M'2,,536("55&5<,6<:*6"*265,3+5/21*]6*+6/.<2<2#23*,*,6*/.,2*<.305<"56<.,/21*,(6;6



! $*+

!2#="5,56 156 +0.6 050='2.6 #37,2<2/.86 .&.<9.1.6 #53*6 5<&2.1*6 /.351*<2.<*6 56
12)<.61.,6 "'.129T5,605"."=,2/.,61.6 "5''.63+565356 '5#'5,5<".&.86 /*<"2)+'.&.6506
".2,6 /.,*,6 +0.6 ,+,#5<,:*6 1*6 15,5<&*3&205<"*6 50&'2=<2/*6 506 /5'"*6 5,"7)2*6
.<"5/515<"56 .*6 !+0.<*(6 C06 54="2/*6 1535).1*6 ,+,"5<"*+6 /*<"'.6 .0&.,6 5,,.,6
&2,".,6 /*06 ".36 /.3*'6 3+56 3+.,56 20#H,6 /*<&2/9:*6 .6 "5*'2.6 1.6 /*#+3.9:*6 5<"'56
0+3!5'5,6 56 0./!*,6 156 &'+"*,86 ,5<1*6 ,+.6 .+"*'21.156 ,5+6 #'=#'2*6
.+"5<"2/.05<"*6 156 .#*2*6 .6 "7&+3.,6 ".2,6 /*0*6 .61*6:2<*".+'*6 3+56 *6 )?<2*61*6
535).<"56#*5".63."2<*6<*,635).'.6<.,6#7)2<.,61.,6,+.,64%*.=,++,$%$16;620#'5,,:*6
1524.1.6 #*'6 ,+.,6 #.3.&'.,6 "*26 20512.".6 0.,6 /+'"2&2&.(6 B*26 .#.).1.6 ":*6
"./2305<"563+:*6"*'.65&*/.1.6#*'6+0.6.3*/+9:*61*6,5<!*'6@.<121."*6:+332).<6
3+56<.3+53.6&52.6156)'./5<*63+56<2<)+?06053!*'61*63+565356,.&2.6,*+&56."5/".'86
#*,"+3.<1*6 /*0*6 ,+#'50=,,20*6 *&<5/"*6 156 15,5<*6 +06 &*06 &53!2<!*6 320#*(6
@*<"50#*'.<5.05<"586"5<1*2,56,+,/2".1*6+06/7321*6.')+05<"*65<"'56*6,5<!*'6
!535).1*6:.115<656*6,5<!*'6@.<121."*6R-</!6'5,#52".<"56.*612350.6<+'=12/*656
"5*3=)2/*6 1*6 5&5<"*6 156 +06 156 )?05*,6 ,2.05,5,6 #'515/215'6 .6 *+"'*86 .6
12"2/+31.156 #*'60A"+*6 /*<,5<,*6 "*26 '5"5'21.6 .*6 ,5<!*'6;32/2.1*'6 %3**06#.'.6
20512.".6 ,+&02,,:*6 .*6 ,5<!*'6 !5/.<*6 @*2;1<+"*'6 !51.3+,(6 8p=6 ,235<"586 3+5'6
#.'.6053!*'60*,"'.'6#*'6)'.&21.156#'5"5'<."+'.36.3+53.6/+'2*,.612)<21.156156
.#'+0*6 /*06 3+56 ,56 2<&5,"2'.6 3+5'6 506 *&5125</2.6 .6 =<"20.6 &*'86 5356 #'*"5'2+6
&'5&505<"58656<*6#5<,.'6156.3)+<,6#5'"+</"*'2.05<"586.6*'15<.9:*65/35,27,"2/.6
?3+56&51.6.*6!*0506#H'6506,5#.'.1*6*63+56!5+,6!*+&5'.6<+<".1*(6

:.,6 *6 '53."*6 156 :.3.3+2.,6 /*059.&.6 .6 5<'5)53723*,S6 156 !*''*'(6 $356
/*<<+'*+6.6/5<.6.<"56535,(6D6#.2<536,5/'5"*61.6/!.02<?615,32'*+6#.'.6"'7,656<*6
'5/5,,*6.#.'5/5+666>.2<5,>6I+.36156<=,6<:*6,5<"2+6,+.6/.'<56.''5#2.'2,5E6$35(6
"'.'2.6+0.6#.,".6/!52.615632"5'."+'.6/?3"2/.6<+0.61.,60:*,86<.6*+"'.6+06"'.,/*6
/*06.60.'/.6G5<5<*(6(+'#'5,.86!*''*'86.&*02<.9:*65,".&.06#2<".1*,6/.<6"*1*,6
*,6 '*,"*,6 5<3+.<"*6 5356 *3!.&.6 /*06 +06 !*''2#23.<"56 .''5).<!*(6 $+6 .<"5/2#.'.6
.3)*6156".36'5./9:*865356/*059*+6/*06+06).').3!.'61+5<12/*861*63+.386#.'5/586.6
/+3#.6/.&5666!2,"='2.(6(2086?6&5'1.15(6(*+6*6.,,.,,2<*6156(.0+536@!231,(6$6/*0*6
5,"*+6#+<21*>6D62<"5'<*6<:*6"506"5''*'5,6#.'.6020(6$,".6?6.6.#.'5</2.63+565,"76
506 020(6 8.'.6 56 21.15,86 #*'6 3+56 052*,6 #*15'2.6 5+6 15,/.<,.'6 5<"2086 5356
0+'0+'.&.6.&.".1.05<"586565+6&.).<1*6156&*3".6#*'6!+&32<6<5,"565<"'5"50#*86
/*0605+63+2<!:*6156/.<"*,6565356506#=,60206/*0*6+06"'.,)*6*+6+06&*2"."7E6
:5+62<"5'<*8656*61.6-'3.<1.865,"76<5,".6&21.(6$6*63+56"5<"526#.'.6*&32"5'.'605+6
/'205(6!2,"'.9T5,86/.9.2)'.3!.86.63=<)+.65',586\'5/2"*+6.3)*]8637+1.<*6\35&.<"*+6*6
"'.,/*6.*,637&2*,]86#23+5<23+5.'(6$06&:*>6(5+65,#5/"'*60565</.39.(6D605+61*#.'6
?6*605+6,=65,#5'.'76;32>6!5,"'+29:*>6;6#.<"5'.6<5)'.>6@*06+06)'2"*653565,&.2+2
,56 156 /!*"'56 56 *6 #.2<536 15,32'*+6 156 &*3".(6 C06 2<,".<"56 15#*2,6 ,+.6 /.&59.6



! $**

.#.'5/2.6 <.6 #*'".6 *#*,".6 56 12,,5$6 1*,,*6 5</*<"'*6 ?6 <.6 5,".9:*6 1.6 .&5<21.6
P5,"3.<16 6,6 15'6 56 15'(6 B*22,5>6 R7)'20.,6 )*3".&.06 1*,6 *3!*,6 1*6 !=,#5156
12,,2#.1*(6 D6 &215<"56 35&.<"*+6 ,+.,6 02.*,6 #.'.6 *,6 /?+,86 0+'0+'.<1*$6 ;6
&5<15".6 156 :.<.<..<>6 D6 ,.)56 '5#5"2+6 *%-& *."#,)#$16 D6 ,5<"205<".32,".6 ?6 *6 3+56
)*'.'2.6,5062</*''5'6<.6205<,.61=&21.61.6/*2,.6"52".(6:.3.3+2.,861*02<.1*6#53.6
50*9:*86/5,,*+(6D602,"?'2*65,".&.615,&53.1*(6>.2<5,65'.6*6"5'/52'*62'0:*(6(5+6
<*056'5.365'.6@!231,(6;6#.<"5'.6<5)'.65'.653.605,0.6*65,#5/"'*6156,5+6#'=#'2*6
#.2(6 $356 "'.).&.61'*).,6#.'.6 *&32"5'.'(6 .*'6 5,,56 .3=&2*60+2"*6*&'2).1*(6;6 /.,.6
,*32"7'2.6/5'/.61*6/502"?'2*65,"7615,.&2".1.(6;30.6<5<!+0.6376&2&5'7(6;6.'.<!.6
"5/56,+.6"52.6<.6,*32"+15(6D6'."*6<*/"+'<*65,#'52".61*6,5+6&+'./*(6;60.3129:*6?6
<53.(6K6.,,*0&'.1.(685''.6156.,,.,,2<*(6

6
I+.36?6.621.1561.6.30.61*6!*050E6@*0*6"50653.6.6&2'"+1561*6/.0.35:*6

156 0+1.'6 156 0."2'6 .6 /.1.6 <*&*6 5,"=0+3*86 156 ,5'6 .35)'56 /*06 *,6 /*<"5<"5,6 56
#5,.'*,.6 /*06 *,6 .&."21*,86 .,,206 ".0&?06 ?6 .6 ,+.6 21.156 0+"7&536 /*0*6 *6 ,5+6
!+0*'(6776<:*60.2,6?6R5*#*3186<*63+56.326,56.,,5<".86'+02<.<1*86'50.,/.<1*6*6
&*3*6156'502<2,/5</2.,86.3+5356,=&'2*6.)5<"56156#+&32/21.1565615"5<"*'6156+0.6
,+&,"J</2.6 0*15,".6 156 "+<1*,(6 $356 ?6 *6 <*&506 R5*#*3186 /*0*6 ,56 <+06 .''.<<*6
'5"'*,#5/"2&*86 5,#53!*6 15<"'*6 156 +06 5,#53!*6 \5286 #'5,"*>]86 5356 ,56 /*<"50#3.(6
;3+53.6<*&50620.)5061565<":*6?6&2,".86#'5/*/505<"56&2'2386/.02<!.<1*6<+0.6
5<'5)53.<"560.<!:61.6&53!.6/.,.61.6'+.6@3.0&'.,,236#.'.6.65,/*3.6,5/+<17'2.86
,./*3.6<5356 66&.<1*352'.86 56<53.6+06)*,"*,*6<./*6156#:*6156 "'2)*86 /+21.1*6156
0:*(6D+6?6.605,0.620.)5086+06.<*6*+6/5'/.615#*2,86/*06,5+6#'2052'*6/!.#?+6
156"*'0.6\.32863+5612.6.3+535>]86<76506.<1.<9.,86/*<,+0.1*6&5<151*'61.6"2'0.6
".0232.'8653+2#.1*6/*06+0632&'*6156#5121*,86+0635<9*6#5'"+0.1*6\<:*6.#5<.,6
#.'.60*,"'.']86,5+65,"*<*61563+2<3+23!.'2.86&'263!.<"56\.!86/*2,.6<761*6#.,,.1*>]86
+06/.'/6,6156,*''2,*,6/*<15,/5<15<"5,6#.'.65,".6*+6.3+53.61*<.2152/.,.6052*6
.32/2.1.6 /.3/+3.<1*6 .6 /*2,.6 #53.,6 #*<".,6 1*,6 151*,6 *+6 #.'.6 +0.6 &2')506
15,.&'*/!.<"56"2021.05<"56./52".<1*6\0.,6*6/*'.9:*E612).205]6,5+,65,"+1.1*,6
&52<.20:*,(6 D6 #5'"+0586 *6 ,*''2,*6 0.,6 0.2,6 3+56 2,,*86 *,6 *3!*,6 <5)'*,6 56
*35.)2<*,*,6.150.<5,6"'.'2.06156&*3".6<*63+,/*2"+,/*60.2,6156+0.65</*<2<1.6
.*6 /.&59.6 1.6 "2'0.6 ,5<".1*6 /*06 *6 /./!20&*6 156 7./*&6 15#*2,6 156 3.&*'5,6
,5053!.<"5,6663.'52'.6#."5'<.6\+06'5#.,"*61560./.'':*86#*152,565,".'6/5'"*865,"76
.3+5<".<1*]635<1*6."'.&?,6156=/+3*,6'51*<1*,6156/!2"'56.3)+06<*'<.36&2<1*61.6
$+'*#.6 156 +06 05,6 .<"5,(6 :.,6 5286 #'5,"*86 *6 5,#53!*6 ,56 50&./2.6 56 *6 <*&506
/.&.352'*6.<1.<"56'5/+.860=<)+.2,56.6+06#*<"2<!*602A1*6<.6<?&*.(6;)*'.6?65356
05,0*6 #."5'<.36 56 *,6 3+56 3!56 5,":*6 #5'"*6 #*1506 ,5'6 ,5+,6 "23!*,(6 I+506 #*156
12'523*E6 D6 #.26 ,5<,."*6 /*<!5/56 *6 #'=#'2*6 '5&5<"*(6 $356 #5<,.6 <+0.6 <*2"56



! $*"

).'*5<".6<.6'+.6>."/!86&506#5'"*61*,6.'0.'?<,6)5'.2,86.6#'2052'.(67+<"*,6\53.6?6
+06#*&'56'5"+)*86+0.6"23!.61.6&5')*<!.86"+.65602<!.6*6156"*1*,6#*'6+060=,5'*6
45320656,5+6&2<"?02).'.<"5]86 <+<"*,6535,6*+&506.,6#5,.1.,6#5).1.,61.6)+.'1.6
<*63+561+.,6,*0&'.,65</.#*".1.,6#.,,.06#53.6<*&.6+<2&5',21.156'5.3(6%'2125>6
%'21256 ;533->6 1:*6 5,3+5/5'76 <.0.2,6 *6 <*0586 350&'.'2,5276 ,50#'56 1.6 <*2"586
#'2052'.6 <*2"586 .6 <+#"2<*2"5(6 $,":*6 ./.,.3.1*,6 506 "+<1=,,20.6 5,/+'21.1586 *6
3+5'51*'6 56 .6 3+5'21.86 56 <+06 2<,".<"56 K+".*6L6 .6 3+'6 205')2'6 *6 0+<1*(6 .+3,*+6
/*'.9:*6 /*06 /*'.9:*E6 1:*86 )5<"236 352"*'(6 1+06 7"20*6 i,,*6 "*'.6 0.,6 #6 5,#5'.>6
G*3".>61:*6#*156,5'>6!56"5''*'6.6#*&'5605<2<.6"*)56#*'65<"'56.65,/+'21:*(6$3.6?6
.6<*2&.61.6"'5&.86.6"23!.61.6<*2"5(61:*6*+,.6.'/.'6/*06.+'2,,*3.'62<".<"561*612.(6
1:*86 R5*#*31>6 1*2<56 56 050='2.6 <:*6 "56 ,:*6 ,*3.'(6 $,,.6 23+,:*6 <+&5<236 156 "+.6
"*'9.6"56"*26"*0.1.6.6"2656506&:*(6B23!*6<5<!+06156"+.,65<"'.<!.,6?6<+<"*6.6"2(6
1:*6 !76 .)*'.6 <2<)+?06 3+56 ,5<.6 #.'.6 R5*#*3186 *6 3+56 R5*#*316 "*'.6 #.'.6
L+1*3#!(6

;,6 &*'5,605,/3.02,56 56 "+<1502,56 506<+&3.1*6 ,235</2*$6 ,235</2*6 3+56 ?6 *6
2<"2<2"*61*65,#.9*$656/?35'586,235<"56.6.30.6?632&'.1.6.6'5)2T5,6156/2/3*,656/2/3*,6156
)5'.9T5,63+56&2&5'.0(6C0.6'5)2:*6*<156/'5#A,/+3*6/2<'.615,/56,50#'586<+</.6
#*+,.6 ,*&'56 .0#3*,6 #.,"2*,6 ,.3&2&5'15,86 &5'"5<1*6 ,5+6 "+,/*86 5,#.''2<1*6 +06
#5'52<56 ,5'5<*6 156 5,"'?3.,(6 $3.6 ,5)+56 .6 0:56 /*06 #.,,*,6 "'H#5)*,86 +0.6 ?)+.6
)+2.<1*6,+.6#*"'.<3+2<!.(6B.<".,0.,6/'5#+,/+3.'5,6,:*653.,65<".<"*860*31.1.,6
506#'*"?"2/.6)'.9.61565,"'+"+'.865,&53".,6.</.,6"*'<5.1.,86"3?4236/*3*6"5<12<*,*86
*6 1=/236 /'J<2*6 .#'55<,2&*(6 $3.,6 ,56 5,&.5086 ".<".,0.,6 "'2,"5,$6 "+1*6 ?6 21*(6
;)5<1."!6?6+0.6"5''.6,7".'.86&5'9*6156/*'+<.,6561.6#*+#.6&+''2/5).(615".2086.6
7+'5.86<76<:*6?(6$6#53.,65,"'.1.,61.,6<+&5<,6535,6/!5).086'5,0+<).<1*6*6"'*&:*6
1.6'5&5312.86*,65,#5/"'*,61.,6&5,".,(6>+.>6>..>6>+.>6..'.3.4565</.39.2*,6."'7,656
.9+3.2*,86*,63.</2<.<"5,6'.2*,6156/+<.6\"'*<"56,:*65,/*'#2T5,(6D6.3/5656*62.3+586*,6
"*+'*,6 156 %.,!.<6 56 156 %.&23=<2.86 *6 0.0+"56 56 *6 0.,"*1*<"586 535,6 &506
."'*#53.<1*6*60.'6."+<1.1*86*.;:&4,+#$16D02<*,.86&2<12/."2&.6!*,"56'*12./.3>6
$35,60+)5086 ,*&'5#.,,.<1*6 .,6 <+&5<,86 /='<5*,6 56 /.#'2/='<2*,86 *,6 "'*0&+1*,6
/*06 *,6 /*3023!+6 1*,86 *,6 35*<2<+&*,*,6 56 *,6 .,#5,).3!.1*,86 "*/2<!5<"*,6 56
'.,"5<.<"5,86 '*15<"5,86 '+02<.<"5,6 56 #.3+215'05,86 "*1.6 5,,.6 ,+.6 0*&5<"56
0+)5<"560+3"2"+15860.".1*'5,61*6,*3(6

L+0*6 1*60.'60*'"*6 535,6 #.".352.06 .6 &5&5'86 2<,./2.1*,6 56 /*06 !*''=&52,6
5<)+3!*,86 .6 ,.3,.6 ,*<*35<".6 32<".6 2<5,)*"7&53(6 $6 *6 #*'"5<"*6 53+2<*6 '5/'5,/586
0.)<2"2/.1*6 <*,6 /?+,6 15,?'"2/*,86 ,5<.86 .6 0.)<2"+156 05,0.6 1*6 /?+6 ."?6 3+56
.&+3"586&.,"*86,*&'56.6/.,.6156G2')*(6$865223.860.'.&23!.61.605"50#,2/*,58653.6?6
53.86.6<*2&.6#5'5"5'<.86.'.+".61*6,*35,"'53*86.6<*2&.86,50#'56&2')50(6$3.6?653.86
:.'"!.86=6"+6#5'121.86:2332/5<"586.6<*&5086.63+5'21.86.6'.12.<"5(6I+:*6,5'5<.653.6



! $*#

.)*'.6,565')+586'.2<!.65<"'56.,6.352.15,86<.6#5<A3"20.6!*'.6.<"53+/.<.86/.39.1.6
156 ,.<1732.,6 156 *+'*6 <="21*86 /*2".1.6 156 +06 &?+6 156 /*0*6 ?6 3+56 ,56 /!.0.6
"23.<1'.>6B3+"+.86 "3+26506"*'<*666,+.6/.'<565,"532<.".656 "'*+4.6 <*''.65,05'.31.86
,."2'.86 0.3&.6 56 !532*"'=#2*86 ,+,"21.6 506 /*''5<"5,6 156 "'2*6 &5<"*6 2<"5',"53.'86
5<'*,/.<1*865,#2'.3.<1*86,20#35,05<"56'*1*#2.<1*86'5"*'/5<1*6<*,6/?+,65,/'2"*6
02,"5'2*,*6."?6.#=,6+0.602'=.15615605".0*'"*,5,6156,=0&*3*6/!.05<.'86;3".86
+06'+&2656,2)<*6"'2.<)+3.1*6,*&'56.6"5,".61568.+'+,(6

B'.</2,65,".&.6'5/*'1.<1*6.6("5#!5<6*,6.<*,6.<"5,63+.<1*6"'53+5<".&.06
.65,/*3.6 <+<"*,6<*6 "50#*61*6@*<055(6.5')+<"*+23!56,*&'56M3.+/*6;3/2&=.15,86
.2,=,"'."*(6 D<156 5,".&.06 535,6 .)*'.E6 15<!+06 1*,6 1*2,6 ,.&2.(6 B.3.,"56 1*6
#.,,.1*6 56 ,5+,6 ".<".,0.,86 12,,56 ("5#!5<(6 .*'6 3+56 #5<,.'6 <535,E6 (56 5+6 *,6
/*</3.0.'6 66 &21.6 ."'.&?,6 1*6R5"5,86 <:*6 ,56 ."'*#53.':*6 *,6 #*&'5,6 5,#5/"'*,6 .*6
05+6 /!.0.1*E6 I+506 *6 #'5,+05E6 $+86 %*+,6 ("5#!.<*+05<*,86 &*&2<.0.<"56
&.'1*86,5+6,5<!*'6561.1*'61.6&21.61535,(6$3565<&*3&5+6,+.6/.&5352'.6&.12.6<+0.6
/*'*.6156 "*3!.,6156 &2156 ?6 ,*''2<1*6#.'.6^2</5<"(6 $,,.6 '5,#*,".6 56 5,,.,6 "J3!.,86
12,,523!56 G2</5<"86 &:*6 .1*'<.'2"56 0.2,6 .153+.1.05<"56 3+.<1*6 .3)*6 0.2,86 56
)'.<1505<"56 0.2,86 1*6 3+56 +0.6 &'.9.1.6 156 *15,6 32)52'.,6 #+15'6 /!.0.'6 "5+6
)?<2*6,5+6#.2(68*1*,6*,63+56"563+5'506&506"565,#5'.062,,*(68*1*,615,5<.06&5'2
"56#'*1+'2'6.6*&'.63+560512".,(6$+6156/*'.9:*6"56.305<*63+56<:*60.3*)'5,(6D!6
<:*86G2</5<"8612,,56R5<5!.<86#*+,.<1*6.60:*6<*6*0&'*6#5'"*6153586<:*6"50.,(6
$356 <:*6 #*15'2.6 1524.'6 .6 0:56 /*0*6 ='":(6 D6 '*,"*6 1*6 <*&506 "5'2,56 ,*0&'2*(6
8*1*,6#*12.06&5'63+:*61+'*63!56"*'.6.65356,5'6350&'.1*6156,+.6#'*05,,.656156
,+.6#5'1.6 '5/5<"5(6 85'2,522.6 '5"2'.1*61.6 "5,".86 <:*6 !*+&5'.6 *6 '+=1*61.,6 &*'5,6
02"2).1*6 .6 .)+23!*.1.(6 :.115<6 "2<!.6 #5'121*6 /2</*6 1'./0.,6 <.6 @5"'*6 #*'6
/.#'2/!*6 <*6 <*056 1*6 0*<".1*'$6 R5<5!.<(6 *+"'*6 0.2,6 ".<"*6 @*<".&.23!5,6 1.6
/*''21.(6;6&.<152'.6&.24.'.6586!+.86,*3".8612,#.'.1.86.6?)+.6/*''2.6.2'*,.6/*06D(6
:.115<6506/20.(6@.#2".<5.&.6*63*"5$6"*1*,6*,6/*'.9T5,6&."2.0(6.!-332,605,0.6
<:*6,56#*12.6/*<"5'(6;)2".&.6,5+6&?+656)'2".&.$6$2.>6@5"'*6).<!.>6:.,6<.6'5/".6
"2<.36 3+.<1*6 "*1*,6 5,".&.06 50#.'53!.1*,6 *6 .'.'6 7*)."*'.6 /'5,/5+86 ."2<)2+2.86
,*&'5#.,,*+2.(68+1*6#5'121*6.)*'.(6.!-332,6"2/.'.6506,235</2*$6,5+,6*3!*,65'.06
"'2,"5,6.<?0*<.,(67+<*86/3.0*+653.65,"*+615,"'+=1.(6:.,6,5+6.0.1*'6/*<,*3.&.2
.656"'.'2.23!56+06&'23!.<"565,/'=<2*6156*+'*65063+56<.'2.06.3)+60.,61+3/2#.,,.,6
*&.3.1.,6156 3+56 ,56 ,5'&2+(6C0.6 37)'20.6 /.=.$6 +0.6 ,=(6C06 "'505<1*6156&*06
)2<5"586 12,,56 R5<5!.<86 ?6 *6P(6 R.<5(6I+."'*6 &2"='2.,6 *<"506 56 "'5,6 !*<5(6I+506
0.<*&'.6/*0*6535E6K60*<"723*6<+06/.053*6*+6<+06&A".3*6&'.&*656.6&2"='2.6?6
.2<1.6 15356 <+06 ).3*#56 0.3.<1'*(6 :.,6 3+56 *6 ,+#*'"50*,6 66 0.<52'.6 .<"2).(6
.251.156#.'.6*,6.'.'.1*,>6.*&'56@5"'*>612,,565356<+0635&56,+,#2'*(6 776<:*6?6.6
#*"'.</.63+56"*2(61+</.86#*'602<!.6#.3.&'.86"5'50*,6+0.6*+"'.62)+.3(6!56"52"*86



! $*$

,5<!*'865'.6+0.6'.2<!.(6R50&'.,2"5#6153.86G2</5<"E6I+2,5'.6?63+56&2,,5,602<!.6
'.2<!.6!*<58612,,56G2</5<"863+:*6<*&5063+565,".&.656'.12.<"56\R.3.)56,5'2.6+0.6
#*&'56&535'.6.*63.1*6153.]6<*,6,5+,6,*/*,6.0.'53*,656"A<2/.61560+,,532<.86<:*6
,"26&506*6<*0561252"*(6D,6/.,".<!52'*,63+56<*,6,*0&'5.&.065,".&.06506"3*'$6*6
.'65<3.<)+5,/2.6/*06+06*1*'6#5',+.,2&*656/*06*6#=35<6"3+"+.<1*6#5'"*6156<=,(6
1*,6"'5/!*,65<,*3.'.1*,6,56#*15'2.6"./2305<"56/*'5'6,*&'56#51'.6+0.6"*'<.1.6
15,,5,6 &*32<!*,6 /*06 "'+"*6 156 @*'2<"*6 <535,6 3+56 .5'2#3=05<*,6 &5<156 506 ,+.6
"5<1.6#5'"*61.6#*<"5(6:.,653.6<:*6"2<!.6#.'.6,5+,615<"5,6,5<:*6*6&'.9*6/*063+56
5+6.65<3.9.&.6563+5653.60*'12,/.&.6"'.&5,,.05<"563+.<1*65+6.6.#5'".&.60.2,6
"*'"5(6>76+0.6,50.<.653.6<.'2.61*5<"5863+."'*612.,6156352"*860.,6!*<5653.65,".&.6
,.".86 <+&23*,.86 0*".&.2,56 1*,6 #5'2)*,(6 K6 5<":*6 3+56 53.6 ?6 0.2,6 ."'.5<"5(6 (5+,6
'.023!5"5,65<":*>6I+563*+/.6"'.3+2<.1.63+565'.8653.6/*3!2.6,5+6".'":*6<*63+56<*,6
.)./!7&.0*,6 <+<"*,(6$61+&21*8605+6.02)*863+56.12&2<!5,63+5065</*<"'.0*,6
3+.<1*615247&.0*,6 *6 /.0#*(6@*<0556 506#5,,*.>6@.02<!.&.6#5'"*61.6 ,5&586
35<1*86 #5<,*63+56+06&'5&27'2*6 /*086 ,56<:*61+&21*86+0.6 /.'".6 5,#2'2"+*,.6156
M32/2'.6*+6@3*?6#.'.60.'5.'6.6#.)2<.(6;61*/56/'2."+'.6"2/*+6156"*1.,6.,6/*'5,6<.6
,+.6/*<"+,:*86,20+3.<1*65<12'52".'6+0632)52'*615,.''.<<*6<*6,5+6&5,"21*$6+0.6
0+12<!.6 1560."*6 ,56 .).''.'.6 .=6 #*2,6 .,6 #'=#'2.,6 7'&*'5,6 .6 .1*'.0(6I+.<1*6
@*<0556#.,,*+653.602'*+6,5+6.0*'7&5365/*6<*65,#53!2<!*63+56"'.'2.(6:.,65356
"*'.6 &*<1*,*(6 $06 2<1*2,56 5356 <*,6 .&5<9*.'.(6 D,6 15+,5,6 ".0&?06 ,:*6 ,50#'56
&*<1*,*,86 12,,56 R5<5!.<(6 (56 5+6 "+26 .'.'.1*6 /*06 .6 ?)+.6 1*6 %.,,6 ".3&5'6 5,"56
"'.)*6 15356 #*,,.6 ,5'&2'2'.'6 0.2,6 /*<)502<.1.05<"5(6 $356 #+<!.6 .6 0:*6 ,*&'56
+0.6 <.''.6 156 &2<!*$6 :.3./!26 &2+2*6 56 ,+,"5&56 ,5+6 ./"*86 .#*<".<1*6 #.'.6 *6
5,"'.<)52'*6 56 #.'.6 *6 '="+3*6 5,/.'3."5(6 @.+"53*,.05<"586 /*/!2/!*+6 :.3./!286
*&,5'&.6 ,235</2*61'+=12/*(6 (+.6 .30.6 5,"760+2"*6 3*<)5(6K6 ".3&5'6 ":*6#5<*,*6 ,5'6
15,#5'".1*6156+0.6&2,:*6/*0*6<.,/5'(6I+.33+5'6*&<5/"*862<"5<,.05<"5602'.1*86
#*156,5'6.6#*'".6156./5,,*6.*62</*''+#"=&536?*<61*,615+,5,(61:*6*6#5<,.,6.,,2086
("5#!5<E6 85=,*"*,6 .,,206 056 12,,586 '5,#*<15+6 ("5#!5<86 5356 .6 3+506 <+0.6
542,"5</2.6 .<"5'2*'6 ,./5'1*"5,6 5)=#/2*,6 !.&2.06 2<2/2.1*6 <*,6 02,"?'2*,6 1.6 3526
/7'02/.(6D,6,5<!*'5,61.6 3+.605612,,5685=,*"*,86+062)<23.'J<<5*6/.''5).05<"*6
1*6#3.<5".6;3".61.6/.152.63+<.'86<:*6.&*/.'2.061+#3*,65"?'5*,6565,"5,6"*'.06#*'6
/*<,5)+2<"562</.'<.1*,6<*,6'+&'2/*3*'21*,65)*,61.6,5)+<1.6/*<,"53.9:*(6

$<"'5".<"*86 #*'6 .0*'6 1.6 &5'1.156 .2<1.86 .6 #'5#=,"5'.6 ,+#*,29:*6156 5,".'6
5356 506 .3)+0.6 5,#?/256 156 0*1*''.6 *+6 05,05'2'.1*86 *6 3+56 5'.6 2<"52'.05<"56
15&21*6.6+0.6 2<"5'#'5".9:*6156&./+=,,20*6/.'7/"5'86<:*65,".&.6506/.+,.6#.'.6
<.1.(6 D6 2<12&=1+*6 /+<*,6 ='):*,6 &2,+.2,86 5<3+.<"*6 *6 ./20.6 */*''2.86 5,".&.06
<5,,.6/*<<+<"+'.6542&2<1*6,2<"*0.,6156.<20.9:*865'.6":*6.,"+"*6,5<:*63+560.2,6
.,"+"*63+563+.33+5'6!*0506&2&*6563+.2,3+5'63+56/*<<5/"+'.,,506506/*<"'7'2*6



! $*%

'7#21*6,56./!.'2.06<+06&5/*6,506,.=1.(6!+'.<"56*,6#.,,.1*,63+."'*602<+"*,6
*+63+5<.<1*,65356"2".'.6"24*6+06/5'"*6<A05'*6156%.,,6156#'2052'.65<).''.".1.,6
#*'6:5,,',6 %.,,6 .<16@*(6 506 %+'"*<2*<28'5<"6 3+56 ./*<"5/2.6 5,".'506 ,2"+.1.,6
<+06 3*"56 156 *+"'.,6 506 "'5<"56 .*<156 5356 5,".&.6 56 3+56 /5'".05<"56 #'55</!2.06
"*1*,6*,6'53+2,2"*,6#.'.6."'.='506.6."5<9:*61563+5063+5'63+56"*,,56#*'6/.+,.6
156 ,+.6 .#.'5</2.6 5,/.'3."5(6 $356 5,".&.6 #+'.6 56 ,20#35,05<"586 /*0*6
,+&,53+5<"505<"56 "'.<,#2'*+6 #*'6 '.'T5,6 0.2,6 &506 /*<!5/21.,6 15356 3+56
20#'202.06 +0.6 0+2"*6 *+"'.6 "529:*6 .*,6 ,+/5,,*,86 .#=,6 .,6 *&,5'&.9T5,6 1*6
0*05<"*6.<"5,6,*&'56*,612.,605<2<5,/*,656*6"+'"586'5050*'.<1*61+.,6*+6"'5,6
53+/+&'.9T5,6 #'2&.1.,6 /*<,2)*6 05,0*6 1.,6 3+.2,6 *,6 *+"'*,6 1*2,6 5,".&.06
0A"+.05<"56 2<*/5<"5,6 /*0*6 +06 2<".<"56 <*<."*(6 $&5<"+.305<"586 #*'?086 *,6
*3!.'5,6 156 .0&*,6 ,56 5</*<"'.'.06 586 ":*6 #'*<"*6 /*059*+6<5356 .6 #5'/5#9:*6156
3+56*6*+"'*6&+,/.&.6,5'&2'2,561.6/*2,.8653562<&*3+<"7'2.05<"5615/212+6,5'&2'2,56.6
,2605,0*6 56 .,,206 5356 506 /*<"*'021.156 "*0*+6#*,,561*6 /*05121*6 '5/2#25<"56
&="'5*63+56/*<"2<!.6*6"3+21*6#5',5)+21*656"5'6+06/.#.'6&7/+*6<5356/*06&5'"5'6
+0.6 #*'9:*6 /*086 ".0&?06 .*6 05,0*6 "50#*6 /*<"+1*86 /*<,215'7&536 )'.+6 156
."5<9:*6.6"206156<:*6&2'.'6<.1.61.6/5'&5<.63+56<5356!.&2.6#53*63+).'(6

D6 15&."56 3+56 ,56 ,5)+2+6 "*26 <*6 ,5+6 5,/*#*6 56 #'*)'5,,:*6 +06 5#="*056 1*6
/+',*6 1.6 &21.(61506 *6 3+).'6 <506 *6 /*</53!*6 5'.06 /.'5<"5,6 156 12)<21.15(6D,6
15&."51*'5,6 5'.06 *,6 0.2,6 .)+1*,6 1*6 1*6 #.=,86 *6 "502.6 506 3+56 5,".&.06
5<).<.1*,6535&.1=,,20*6560+2"*6&2".3(6D6,+&21*6,.)+:*61.6/.,.6156>*'<56<.0.2,6
#'5,5</2.'.6.6+0.6.,,50&352.6 ":*6'5#'5,5<"."2&.656 ":*6&.'2.1.6<506!.&2.06*,6
&53!*,6 /.2&'*,6 1.3+5356 5,".&535/205<"*6 <.0.2,6 *+&21*6 +0.6 32<)+.)506 ":*6
5</2/3*#?12/.(6 -0#*<5<"56 /5<.6 506&5'1.156 "*'.(6@'*""!5',6 376 5,".&.6 .*6#?61.6
05,.6<.6 ,+.6 54"'.*'12<7'2.6 '*+#.)5065,/*/5,.86 *6 '*,"*6 &'23!.<1*61*,6 ,.32<*,6
.'5,6 1*6 @.&56 156 M.33*N.-(6 R76 ".0&?086 506 "'5<"56 .6 53586 5,".&.6 R&</!86 /+<*6
,50&3.<"56<76,*"'2.6*,65,"2)0.,6156"50#*':615#'.&.9:*656#'50."+'.6,.&51*'2.(6
7+<"*6.*65,/*/5,65,".&.6*63+).'6'5,5'&.1*6.6@*,"533*86*654/5<"'2/*865<3+.<"*6.*6
,5+6 3.1*6 ,56 ,5<".&.6 506 5,"=321*6 '5#*+,*6 .6 "*'0.6 .".''./.1.6 156 :.115<(6 ;6
/7"51'.61*6'5,215<"56"2/.'.6506&5'1.156&./.<"5612.<"561.63.'52'.60.,6156.0&*,6
*,6"3.</*,6153.6.6"2)+'.6156%.<<*<6506"'.<5615654#3*'.1*'6156/.39T5,6156"+=15656
/!.</.,6 156 &.3+5".6 /+'"21.6 /*<"'.,".&.6 "+<1.05<"56 /*06 .6 535)J</2.6
#'20.&5'*,.656.150.<5,6+'&.<*,6156:.3./!26L*3.<16("67*!<6:+332).<(6.*'6"206
66/.&5/52'.61.6"7&*3.65,".&.6*6<*&506#*5".63+56./!.&.6'5"A)2*6156,5+,63.&*'5,6
156 #51.)*)2.6 56 2<3+2'29:*6 05"."=,2/.6 <.6 ."0*,"5'.6 /*<&2&2.36 1.6 12,/+,,:*6
,*/'7"2/.86 5<3+.<"*6 66 12'52".6 56 5,3+5'1.6 15356 5,".&.06 ./*0*1.1*,6 *6 35&2.<*6
#'*)<*,"2/.1*'86'5/?02&2<1*61*6!2#=1'*0*8656*6&2)23.<"56#5'5)'2<.1*'86,+<*61.6
#*52'.61.6&2.)50656/*0&."56560.</!.1*6#53*63*1*6156+0.615,*<'.62<153?&5386



! $*&

0.,6156/+<*6/*'.9:*6"2'05656/*<,".<"56<5065<)*1*6<506#5'2)*6<506.05.9.6*+6
15)'.1.9:*6#*12.06<.0.2,6.#.).'6.620.)5061.3+53.6&535'.6&*3+#"+*,.63+56*6
37#2,62<,#2'.1*6156R.".-5""56'5"'.".'.6#.'.6.,621.15,6.2<1.6#*'6&2'(6

B*'.6053!*'6 "2/.'6 54#'5,,*6 .3+26 56 .)*'.615,156 *6 2<2/2*6 3+56 *6#5'&5'"21*6
"'.<,/5<15<".32,0*6 .6 3+56 .,6 /*<"5<9T5,6 1*6 ,5<!*'6 ((6 !51.3+,6 \!2&(6 (/5#"(]6
#*12.06#.'5/5'6#'*&723*6.3)*6&2/2*,.05<"56.12/"*65')+52,5612'5/".05<"56/*<"'.6
0?"*1*,6 /25<"="2/*,6 ./52"5,(6 ;6 /25</2.86 <+</.6 ,5'76 150.2,6 '5#5"223*86 321.6 /*06
"5<=05<*,6 ".<)=&52,(6 D6 !*0506 156 /25</2.6 /*0*6 *6 !*0506 1.6 '+.6 "506 156
5<"'5<".'6 "./"*,6 *&,"2<.'5,6 3+56 <:*6 #*1506 ,5'6 5,/.0*"5.1*,6 56 156 54#32/723*,6
/*0*6053!*'6#*,,.(6.*156.=6!.&5'86?6&5'1.1586.3)+0.,63+5,"T5,6.63+56.6/25</2.6
<:*6,.2&.6'5,#*<15'6#6<*6#'5,5<"56#6".36/*0*6*6#'2052'*6#'*&350.6,+&05"21*6
#53*6,5<!*'6R(6%3**06\.+&&(6;132/(]6'5,#52".<"5666"+"+'.615"5'02<.9:*61*6,54*(6
!5&50*,6./52".'6.,6&2,".,6156$0#?1*/35,61568'2<7/'2.61563+56*6*&7'2*612'52"*6\*6
#5'=*1*6#*,"2<5<,"'+.386.,6,5&5'.06*+"'*,]6?6*6'5,#*<,7&536#53*6<.,/205<"*6156
0./!*,6*+6,:*6*,6#*'6150.2,6<5)32)5</2.1*,65,#5'0."*'=215,6*+6<50.,#5'0.,6
*,6"./"*'5,612"5'5</2.<"5,6*+6586/*0*60+2"=,,20*,650&'2*3*)2,".,6,562</32<.06.6
*#2<.'86".2,6/*0*6@+3#5##5'86(#.33.<'.<286%3+05<&./!86R+,986>5'"N2)86R5*#*316
56 G.35<"286 .6 02,"+'.6 156 .0&*,E6 -,,*6 ,5'2.6 53+2&.35<"56 66 /**#5'.9:*6 \+06 1*,6
12,#*,2"2&*,6".&*'2"*,61.6<."+'5'.]65<"'56*6)#$:$& +,+=.*#):$61*6<50.,#5'0.6156
+06 3.1*6 56 1*6 *+"'*6 +0.6 #*,29:*6 "532'05<"56 5,/*3!21.86 $:;;:-#*:$& +%"#-86 1*6
53505<"*6 #.,,2&*(6 D6 *+"'*6 #'*&350.6 ,+,/2".1*6 #53*6 05,0*6 2<3+2'21*'6 ?6
.#5<.,05<"5605<*,6&2".3$6 .60*'".321.156 2<".<"23(6K6 2<"5'5,,.<"56#*'3+586 /*0*6
#5'"2<5<"505<"56 535$6 *&,5'&.86 <=,6 "*1*,6 <.,/50*,6 1.6 05,0.6 0.<52'.6 0.,6
0*''50*,6"*1*,615612"5'5<"5,60.<52'.,(6D6,5<!*'6:+332).<6\>-)(65"6$+)(6!*5(]6
&5'&5'.6 .,6 /*<129T5,6 ,.<2"7'2.,6 506 3+56 <*,,*,6 /2<'2#+30*<.'5,6 /21.1:*,6
/*<"'.506.15<=215,86./!.3+5,6#<5+0=<2/*,65"/(6/*062<.3.'6.,6&./"?'2.,63+56,56
5,)+52'.06 <.,6 #*52'.,(6 $,,5,6 "./"*,86 .35).6 53586 56 *6 '5&*3".<"56 5,#5/"7/+3*6
*"5'5/21*6 #53.,6 <*,,.,6 '+.,86 !=,#21*,6 /.'".'5,6 156 #+&32/21.1586 02<2,"'*,6
'532)2*,*,6156 "*1.,6.,6 /*<"2,,T5,86 ,*31.1*,6560.'2<!52'*,60+"23.1*,86 /*/!52'*,6
5,/*'&A"2/*,6 =&&2*,86 .,6 /.'/.9.,6 ,+,#5<,.,6 156 .<20.2,6 0*'"*,86 ,*3"52'*,6
#.'.<=2/*,6561+5<!.,6 2<"'+"2"2/.1.,6#65,,5,8612,,5653586,:*6*,6'5,#*<,6&52,6#*'6
"*1*,6 56 /.1.6 +06 15/.205<"*6 <*6 /.32&'56 1.6 '.9.(6 ;6 /.32#512.86 #'*"5"2'.&.6 53586
,5'2.6 506 &'5&56 )5'.305<"56 .1*".1.6 56 "*1.,6 .,6 )'.9.,6 1.6 &21.86 0A,2/.6
)5<+2<.05<"56 &*.86 32"5'."+'.6 .)'.17&5386 "23*,*"2.6 35&586 #2<"+'.,6 2<,"'+"2&.,86
'5#'*1+9T5,6 )2#,20*31.1.,6 156 5,"7"+.,6 /37,,2/.,6 ".2,6 /*0*6 .,6 156 G?<+,6 56
;#*3*86 "*"*)'."2.,6 .'"=,"2/.,6 /*3*'21.,6 156 &5&?,6 #'502.1*,86 "*1.,6 5,,.,6
#53+5<2<.,(6;"5<9T5,6#*,,2&232".'2.06.,61.0.,63+565,"2&5,,506<+0.6/*<129:*6
#5/+32.'6#.,,.'506*,6'<5,5,62<"5'&5<25<"5,6<+0.60+2"*615)+,"7&5360.<52'.(6D6



! $*'

,5<!*'6 7(6 @'*""!5',6 \!2,/(8%.//(]6 ."'2&+26 .3)+<,6 15,,5,6 "'5,#.,,5,6 .6 "'.+0.6
.&'2*'0.36 <*6 /.,*6 156 0+3!5'5,6 "'.&.3!.1*'.,6 ,+<52".,6 .6 3.&*'5,6 #5,.1*,6 <.6
*"2/2<.6 56 66 12,/2#32<.6 0.'2".36 506 /.,.6 0.,6 156 0+2"*6 .6 0.2*'2.6 66 <5)32)5</2.86
#'2&.1.6 *+6 *"2/2.386 3+56 /+302<.6 <*6 .&.<1*<*6 156 2<".<"5,6 '5/?02<.,/21*,86 66
#'7"2/.61*6.&*'"*6/'202<.36*+6.*6/'2056."'*'61*62<".<"2/=12*(6$0&*'.6*6#'2052'*6
\5,".0*,6#5<,.<1*6<.6<5)32)5</2.]6,5<.62<1+&2"23&5305<"560+2"*6&5'1.152'*6<*6
/.,*6 3+56 5356 /2".6 156 5<"5'052'.,6 5,3+5/5'502,56 156 /*<".'6 .,6 5,#*<<.,6 <.6
/.&21.156#5'2"*<2.386?6#*'6150.2,6'.'*6#.'.6,5'6<*'0."2&*(6!56"./"*63+.<1*6,56
*3!.6&506<2,,*6.60.'.&23!.6?63+56".<".,6#'5<!5'5,656#.'"+'29T5,60.'/!506":*6
&506 /*0*6 *6 ".'5086 /*<,215'.1.,6 "*1.,6 .,6 /*2,.,6 56 .6 15,#52"*6 156 <*,,.,6
3202".9T5,6 !+0.<.,6 3+56 /*06 "'53+5</2.6 "'+,"'.06 .6 <."+'5'.6 <.,6 2<"5<9T5,6
15,".(6C0.6,+)5,":*65<)5<!*,.6?6.63.<9.1.6#53*6,5<!*'6G(6R-</!6\%.//(6;'2"!(]6
156 3+56 ".<"*6 .6 <.".321.156 /*0*6 .6 0*'".321.1586 &506 /*0*6 "*1*,6 *,6 *+"'*,6
"5<=05<*,61.65&*3+9:*860*&205<"*,60.'5."='2*,86 ".,5,6 3+<.'5,86 "50#5'."+'.,6
,.<)+=<5.,86 1*5<9.,6 506 )5'.386 "+1*86 5<"2086 <.6 &.,".6 *"2/2<.6 1.6 <."+'5'.6 1.6
54"2<9:*6 156 .3)+06 '50*"*6 ,*36 66 "3*'.9:*6 156 +0.6 1.,6 2</*<"7&52,6 "3*'5,6 3+56
50&535/506<*,,*,6#.'3+5,6#A&32/*,865,"76,+<52"*66635261.6<+05'.9:*63+.36.2<1.6
2<15"5'02<.1.(6:5,0*6.,,2086.6"'.</.63+5,":*612'5/".6156#*'63+56+0.6/'2.<9.6
156 #.2,6 <*'0.305<"56 ,:*,6 56 .#.'5<"505<"56 /'2.<9.6 ,:6 56 /*<&5<25<"505<"56
/+21.1.6 ,+/+0&56 2<54#32/.&5305<"56 <.6 #'2052'.6 2<"J</2.6 \50&*'.6 *+"'.,6
/'2.<9.,6 1*6 05,0*6 /.,.05<"*6 <:*6 *6 ".'50]6 20#T52<*,86 /5'".05<"586 <.,6
#.3.&'.,61*6#*5".86+0.6#.+,.(6;6<."+'5'.8615&50*,6 "2/.'6/5'"*,86 "506;,6,+.,6
#'=#'2.,6 &*.,6 56 /*)5<"5,6 '.'T5,6 #.'.6 *6 3+56 3+5'6 3+56 ".9.6 56 506 "*1.6
#'*&.&2321.156 ".2,6 0*'"5,6 ,:*6 15&21.,6 .6 .3)+0.6 3526 156 .<"5/2#.9:*6 #53.6 3+.36
*').<2,0*,65063+56)?'05<5,60='&21*,6"*0.'.06'5,215</2.6\.6/25</2.60*15'<.6
/!5).6 /*</3+,2&.05<"56 .60*,"'.'6 3+56 ,=6 .6 ,+&,"J</2.6 #37,02/.6 #*156 ,5'6 12".6
20*'".3]6 "5<1506 .6 15,.#.'5/5'6 <+06 5,"7)2*6 /'5,/5<"505<"56 #'5/*/56 1*6
15,5<&*3&205<"*86+06.''.<<*63+58650&*'.6#'*1+/5<"56156#5<.,6#.'.6.3)+<,6156
<*,,*,6,5<"205<"*,6\<*".1.05<"56*60."5'<.3]86?6<:*6*&,".<"586.3)+<,6156<=,6*6
/'55086506A3"20.6.<732,56&5<?"2/*666'.9.6506)5'.36<*6.,,5)+'.'615,,.6"*'0.6.6
,*&'5&2&5</2.6 1*60.2,6 .#"*(6;6 *&,5'&.9:*61*6 ,5<!*'6 ((6!51.3+,6 \!2&(6 (/5#"(]6
\*+615&5'2.6 ,5'653.6/!.0.1.6 2<"5''+#9:*E]61563+56+06,5'6*0<=&*'*63+56#*156
0.,"2/.'86 15)3+"2'86 12)5'2'6 56 .#.'5<"505<"56 #.,,.'6 #53*6 /.<.36 *'12<6 '2*6 /*06
#3+"5'#5'"52".6 20#5'"+'&.&2321.156 ":*6 +3"2"7'2*,6 .3205<"*,6 3+.2,6 0+3!5'5,6
/.</5'*,.,6 50./2.1.,6 #53.6 #.'"+'29:*86 /*'#+35<"*,6 /.&.3!52'*,6 #'*"2,,2*<.2,86
,506".3.'61*,6#*3="2/*,6 2/"?'2/*,6560*<<.,6/3*'="2/.,86#*156#*,,2&5305<"56./!.'6
.3=&2*6 )7,"'2/*6 <+0.6 /*3.9:*6 2<*/5<"56 156 <*&23!*6 "'H#5)*86 '5&53.6 /*0*6 <.1.6
0.2,6 *6 #*15'2.6 56 .6 +0.60+2"*615,15)+,"7&536 3+'6 .6 "5<15</2.6 .6 3+56 ./20.6 ,56



! $*(

.3+15(6..'.623+02<.9:*61.3+535,63+56<:*6,5<.06":*62<"20.05<"56".0232.'5,6/*06

.,6 02<A/2.,6 1*6 0.".1*+'*6 0+<2/2#.36 /*0*6 5,,56 0*'&205<".1*6 5,"5".6 56
50&'2=<2/*6 "23=,*"*6 3+56 #.'.6 "*1.6 .6 ,+.6 ,*&'20.)2<*,.6 #'5,+<9*,21.156 506
/*2,.,6/25<"="2/.,6#*15612"2/2305<"5612,"2<)+2'6+067/21*6156+06.3/.326,56*')+3!.6
156 ,5'86 15&5'2,522.6 ".3&5'6 5,"."+2'6 3+56 <*&23!*6 "'H#5)*6 <.6 &236 #.'35<).(6 1*,6
&2"+.3!52'*,6 32/5</2.1*,6 156 <*,,.,6 /3.,,5,6 &.24.,6 ,2)<2"2/.6 .6 /.'<56 /*'=&536 56
/*'<=&536156+06&5'5''*6 '5/?02#.'21*6156 ,+.60:5(61+0.6'5/5<"56 /*<"'*&?',2.6
#A&32/.6 /*06 *6 ,5<!*'6 R(6 %3**06 \.+&&(6 ;132/(]6 3+56 "5&56 3+).'6 <*6 ,.)+:*6
#.'3."='2*6 1*6 >*,#2".36 1.6 :."5'<21.156 1./2*<.386 ?*86 ,06 56 ,)86 '+.6 >*335,86 1*6
3+.386/*0*6?6,.&21*86*6!'(6;(6>*'<56\R2/(6506:*&,"(86B(6;(6D(6@(6.(6-(6K#%"",B&,+&
E#)!A$& .)/& ':%%)9$& (5.3*%+& ,+& "+.;*#*#,)%+$& ,+& (+%".)/8& 4%=-+,& /,& (.-#/,& ;%."& %&
;%!#)."& /,$& (" )#;,$& /.& (+".)/.1& ?1& 21L6 ?6 *6 !7&236 56 #*#+3.'6 12'5/"*'86 '53.".2,56
,5)+<1*6"5,"50+<!.,6*/+3.'5,6"5'6535654#'5,,.1*63+56+0.6&5'63+56+0.60+3!5'6
"5<!.61524.1*6*6)."*6<*6#."*6\+0.6.3+,:*65,"?"2/.86#'5,+'<2&5305<"586.6+061*,6
0.2,6 /*0#32/.1*,6 560.'.&23!*,*,6 15<"'56 *,6 #'*/5,,*,6 1.6 <."+'5'.86 *6 ./"*6 1*6
/*<)'5,,*6,54+.3]653.6"5061561524723*6156"*'.6156<*&*6*+61.'23!56&21.86/*0*6*6
#.'."'.,5*+6 53586 #.'.6 ,.3&.'6 .6 153.6 #'=#'2.(6 ;6 '2,/.6 1.6 153.6 #'=#'2.6 "*26 .6
&2)*'*,.6'?#32/.61*6,5+62<"5'3*/+"*'6<:*605<*,65"2/.'6.#5,.'61*6"*060*15'.1*6
5605121*6/*063+56"*26#'*"5'21.(6

6
$<"'505<"5,6 .6 #5'=/2.6 56 #./25</2.6 1*6 "=,2/*6 #'*&*/.'.6 +06 "532'6

.;;,:;5%=%)*16B*'.6+0.654.+,":*654.+,"2&.6 ".<"*6#.'.6.6#./25<"56 /*0*6#.'.6*6
0?12/*(68+1*6*63+56.6#5'=/2.6/2'A')2/.6#+15'.6".'5'6"*26"52"*656.6&'.&.60+3!5'6
"2<!.6 .<+1.1*6 &2'2305<"5(6 82<!.(6 $3.6 !.&2.6 3+".1*6 .6 &*.6 3+".6 56 .)*'.6 5,".&.6
0+2"*60+2"*6"532'(6;3+535,63+56*6#.,,.'.0863+56*6"'23!.'.06.<"5,865,":*6"532'5,6
".0&?06<*63+5602'.0656,*''2506#.'.6586 /5<.6 "*/.<"5(6L5&5'5<"505<"56*3!.06
#.'.653.6<*63+5653.6376,56'5/32<.6/*06.60."'23+'6<*,6*3!*,86.3+53.6.<53.<"56"*056
156 151*,6 2<".<"2,6 \3+56 &53.6 &2,:*6 156 &5']86 <.6 #'2052'.6 &3**'."3*'.9:*6 156 ,+.6
<*&.6 0."5'<21.1586 54.3.<1*6 +0.6 #'5/56 156 )'.9.,6 ,235</2*,.6 .6 D6 ./20.86 *6
:.'21*6C<2&5',.3(6$6<*63+56,5+,6*3!*,6.0*'*,*,6 "2".06,5+6&5&?653.615,5<.6 ,=6
+0.6&5<9:*60.2,86 "5'6,5+63+5'21*6!*.1-6 376/*0653.6#.'.6#.'"23!.'61.6.35)'2.86
#.'.6 15#*'6 <*,6 &'.9*,6 15356 .3+53.6 02).6 156 .')23.6 156 !5+,86 *6 "'+"*6 1*,6 ,5+,6
35)="20*,65<3./5,(6K653560.2,6&53!*6.)*'.6 \"+6565+6#*150*,6/*/!2/!723*]656+06
"2/*6 '5/+'&*6156*0&'*,86.2<1.6<*6 '5150*2<!*61*,6.<*,6+0.6)'.&5612)<21.156
/!5)*+6 .*6 /*<,/25</2*,*6 ,5)+<1*6 /*<".1*'6 1*6 &.</*6 156 C3,"5'86 .)5</2.6 1.6
;3.051.6 1*6 @*3?)2*(6 D!6 !*.1-86 &502.0.1*6 156 5<":*86 /*0#.<!52'*6 "2536
1.)*'.86 5356 ".3&5'6 <+</.60.2,6 &*3"586 5,,56 &506 3*<)56 "50#*61.,6 '*,.,>6@*06*6
&53!*605<52*6156,+.6 32<1.6/.&59.653.6'5350&'.6.3+535,612.,(6!5+,863+:*6&53*,6



! $*)

.)*'.6 "'.&?,6 1.6 <?&*.6 1*,6 .<*,>6 :.,6 ,+.,6 /'2.<9.,6 5,":*6 .)'+#.1.,6 506 ,+.6
20.)2<.9:*6#5'"*61*6352"*86153.656153586@!.'35-86:.'-6;32/586B'515'2/96;3&5'"6\,56
"2&5,,56&2&21*]86:.0-86%+1)-6\G2/"*'2.6B'.</5,]868*086G2*35"6@*<,".</56R*+2,.86
.63+5'212<!.6%*&,-6 \/!.0.1.6,5)+<1*6*6 ".0*,*6!5'=261.6)+5''.6,+32."'2/.<.86
R*'156%*&,6156P."5'"*<1656@.<1.!.']656.)*'.65,,56<*&*6#5<!*'6156,+.6+<2:*86
+06 .+'5"*-6 /*0*6 <.0.2,6 !*+&56 *+"'*86 /*06 *6 .+"5<"2/*6 <.'2'6 .+'5"*-(6 $,,.6
<*&5065,#5'.<9.6,5'76&.#"2'.1.6:*'"205'6$1N.'16#53*62<"3+5<"56"5'/52'*6#'20*6
1*6 ,5<!*'6.+'5"*-61.6 '5#.'"29:*61*6@*35"*'61*685,*+'*86 /.,"53*6156!+&32<(6$6
.,,206*6"50#*6,565,&.2$60.,6*6#.26@'=<2*<6.<1*+6#*'6.3"*6#*'6.3+2(61:*863+56
<5<!+06 ,+,#2'*6 '*0#.6 15,,56 #52"*86 1*/56 3+5'21.6 :2<.(6 $6 !*.1-86 ,./*156 .,6
/2<'.,61*6"5+6/./!20&*86.6,.'*<.1.65,"5&.63+56.305<.'6,6.2<1.63+.<1*6*6"*3+56
156'5/*3!5'6,*.'6#.'.6"26\#*,,.6,5'65356+0612.612,".<"5>]656.#.)+56.63+'6*<15635,6
<*6 R2&'*6 (.)'.1*6 #*'3+56 *6 =35*6 "5<!.6 &.24.1*6 56 .,,206 /*06 +06 /*'.9:*6
"'.<3+23*6 .*6 352"*86 .*6 '5#*+,*(6 $356 ,.&56 56 /!.0.'76 506 (5+6 #'=#'2*6 <+,"*6
0*05<"*(68+6".0&?063+".,"56.6&*.63+".65615,50#5<!.,"5635.305<"56.6"+.6#.'"56
156!*050(6U6(5<!*'86.6"2602<!.60:*(6:+2"*6&5086&*0656"2536,5'&21*'>6

>76 #5/.1*,6 *+6 \/!.050*,23!5,6 /*0*6 *6 0+<1*6 3!5,6 /!.0.]6 07,6
350&'.<9.,6 3+56 5,":*6 5,/*<121.,6 #53*,6 !*05<,6 <*,60.2,6 5,/+'*2,6 3+).'5,6 1*6
/*'.9:*60.,63+56'5,21506.=6565,#5'.0(6$356#*156,*"'5'63+56,+.6050='2.6,56".9.6
5,/+,.8615247o3.,6,5'6/*0*6,56<:*6!*+&5'.06,21*656"+1*6.6#*<"*6156#5',+.12'2
,56 156 3+56 <:*6 "*'.06 *+6 .*6 05<*,6 "*'.06 12"5'5<"505<"5(6 ;2<1.6 .,,206 +0.6
#.3.&'.6 .35."='2.6 .,6 /!.0.'76 66 "*<.6 156 /!*"'56 56 53.,6 ,56 35&.<".':*6 #.'.6
/*<"'*<"723*6<.,60.2,6&7'2.,6/2'/+<,"J</2.,86+0.6&2,:*6*+6+06,*<!*86*+63+.<1*6
"=0#.<*6 56 !.'#.6 /*<"*'"506 ,5+,6 ,5<"21*,6 *+6 .6 052*6 66 "'2.6 "'.<3+2321.156
.')5<"5.61.6".'156*+6506"5,"20666052.2<*2"563+.<1*65,"76/!52*6156&2<!*(61:*6
#.'.6 2<,+3"723*6 /!5).'76 .6 &2,:*6 /*0*6 /*<"'.6 3+506 <.'6 ,*&6 ,+.6 2'.86 <:*6 #*'6
&2<).<9.6 #.'.6 /*'"723*6 1*,6 &2&*,6 0.,6 0*'".3!.1.6 <.,6 &5,"5,6 #251*,.,6 1*6
#.,,.1*86,235</2*,.86'50*".86/5<,*'.(6

D65,"'.<)52'*6*3!.&.6.2<1.6<.6/.'.6.<"565356.635<".6'5/5,,:*6<53.61.3+53.6
".3,.6 /.30.86 20#*,".86 .*6 3+56 #.'5/2.86 #*'6 !76 &2"*6 *+6 .3)+06 5,"+1.1*6 .'12386
3+.<"*6 .6 #.3.&'.,6 ":*6 .0.').,6 3+56 #.'5/2.06 ./+,.'6 <*6 ,5+6 ".3.<"56
0.3,.<21.1586+06"2.2'86#53.,6/*2,.,6/'+.,61.6&21.(6C0.6/5<.615,5</.152.2,56<.6
050='2.6 1*6 *&,5'&.1*'86 5&*/.1.86 #.'5/523*22.86 #*'6 +0.6 #.3.&'.6 156 ".36
"'2&2.321.156/*0*6,56.3+535,612.,65,"2&5,,506156"./"*6#'5,5<"5,6.326\/*0*6.3)+<,6
*6 #5<,.&.0]6 /*06 *,6 ,5+,6 #'.'5'5,6 20512."*,(6 C06 0*<1.1*6 5,#.9*6 156 '53&.6
<+0.6 ,+.&56 ".'156 156 :.2*86 *6 &506 '5/*'1.1*6 &*,3+5"56 156 323.,5,6 506
L*+<1"*N<86 #A'#+'.6 56 &'.</*86 "'.)'.<"5,6 5,#5/".1*'5,6 5,)+2*,6 1*6 "*3)+51*6
0.,6/*060+2"*6 '5.36 2<"5'5,,56<.,6#53*".,6<*63+5653.,6 '*3.06 35<"*6#*'6,*&'56*6



! $"+

)'.0.1*6*+6/*32150656#.'.086+0.6#5'"*61.6*+"'.86<+06&'5&56/!*3+56.35'".(6$6
#.'.6 376 1.3+5356 ".<3+56 /2<'.6 *<156 .6 7)+.6 ,56 0*&56 #*'6 &5'5,6 506 #5<,.1*'.6
2''2).9:*6&5,6*+"'.6":*6"'.)'.<"562'0.<1.1586B3*5-86;""-8682<-656,+.6.02).60.2,6
0*'5<.6/*06+065+6<:*6,5263+56156.#'2,2*<.<"56506,+.6#*,"+'.61565<":*861*,,.6

(5<!*'.6 1.,6 @5'5<.,86 +06 ."'.5<"56 /./!*6 153.,6 #5<15<"56 156 +0.6 *'53!.86
'5.39.<1*6 .6 5,"'.<)52'.6 3+5<"+'.6 1.6 #5356 ":*6 )*,"*,.#5<"56 /*<"'.6 *6 .'15<"56
"'+"*6"'5,/*(6C06)+'261563+."'*6*+6/2</*6.<*,61561'*)+5"56\"50#*6156"3*'.1.,6
0.,6 !.&5'76 '5)*'2<*6 <.6 &*.6 3.'52'.6 3+.<1*6 <:*6 ".'76 0+2"*6 .,6 &*3.,6 "*'506
<+<".1.,6 56 )+.'1.1.,]6 5,"76 506 #?6 /5'/.6 1*6 ".<3+56 ,5)+'*6 #53*6 /='/+3*6 156
/+21*,.,6 0:*,6 05<2<5,/.,(6 $356 /.''.<3+52.2,56 +06 #*+/*6 ".36 /*0*6 *6 <*&506
!*0506*6 ".'6 .)*'.6 /*063+2976150.,2.1.6 /*<,/25</2.6156)*'*61*6#5'2)*60.,6
15&56#'5/2,.'6156"2".'6506"50#*,6#.'.6*<156,+.60:56*6&2)2.61.63#.%%%**.&3+56176
#.'.6 *6 #7"2*6 156 "3*'5,6 /*06 +0.6 5,0.5/21.6 ,*0&'.6 156 .#.'".05<"*6 *+6 156
/5<,+'.6\.""%$&9%+!^)!"#;5%]6<*6,5+6*3!.'6/*<"5<"5(6

6;<*".62,"*60.2,656'5/*'1.(6D6"206/!5).6156,A&2"*(6$<"'.6<5,,.6.<"5/J0.'.6
1*6<.,/205<"*6*<156*,65,"+12*,*,6,56/*<)'5).0656*&,5'&.6,+.,6"./5,(61.1.6.=86
.*6#.'5/5'861562''5"35/"21*6*+6&2*35<"*(6;<"5,63+25"+156156/+,"=12.86/*<12'5<"56
/*06,+.65,".1.6<5,,.6/.,.86*6&2)23.<"56/+21.1*6156#.,"*'5,656.<<*,6#5'"*6156+0.6
0.<<51*+'.6 506 %53?06 156 7+176 !76 0+2"*(6 :.,6 ".36 3+.36 .<"5,6 1*6 '.2*6 .,6
"50#5,"2<+&5<,6 /*0#./".,86 #5,.1.,6 /*06 54/5,,*6 #'5#*<15'.<"56 156 +021.1586
5060.,,.,6 "+05"./".,6 "5')21.05<"5612,"5<,.,86 5</*0#.,,.'.6 "5''.6 56 /?+6<+06
&.,"*6 "*'#*'6 3+56 20#5<156 #*'6 ,*&'56 /.0#*6 /'5,".1*6 56 ).1*6 0*1*''5<"*6 56
0.<)'.1*6&2<).'61560./5).656&5'1+'.6."563+56<+062<,".<"56+0.6/!2,#.6"5<1.6
,5+,6/5<"'*,656/*06.6'5&5'&5'.9:*61*6"'*&:*6"*0&56.6,+.6"*''5<"586.,,20656<:*6
156*+"'*60*1*6.6"'.<,"*'0.9:*86&2*35<".6562<,".<"J<5.8666#'*3.9:*61*6G5'&*(6

;*6%+'95>6;''505,,.2,56*605+6,5<!*'6("5#!5<861.<1*6*6)'2"*86+0.6/.+1.6
56 +06 '.&*6 1535,6 "*1*,6 ."'7,86 +06 "'.<)*"586 +06 .''*).<"586 +06 /.3*"52'*86 +06
#23+321*+"*'86+06#*<"+.36%3**06.*,6'*1*#2*,6<+06.).''.'6+<2&5',.36156/*2".,86
"'5245,"*3+5,86/!.<".3!*,86#.'=.06,656&.2<!.,86.3#2<2&.,"T5,6156Q5'0.""656*63+56
<:*(6C061?1.3*6156<+&5<"+156&2)*'*,.86<*&'56/.1.65,"+1.<"56.32(6;65<"5'052'.6
@.33.<6/*<"2<.1.6<*6/*''51*'6<:*6#*15615"523*,6<506*6,*''215<"56/2'+')2:*63+56
15,/56 .,6 5,/.1.,6 /*06 .,6 <*&.,6 1.6 "2<1.6 #3./5<".9:*86 +0.6 &*.6 32&'.6 <506+06
0232)'.0.6 05<*,(6 $35,6 *6 ."29.0(6 Y6 #*'".>6 $,"76 .&5'".E6 ;32>6 $,":*6 "*'.6
"+0+3"+*,.05<"586 3.<9.1*,6 .6 +0.6 /*''21.6 156 +06 02<+"*86 "*1*,6 &'.&.05<"56
#5'<5<.<1*86.*6%+'956156!5<'233586 56>*335,6 ,+.605".6+3"5'2*'(6!24*<6,5)+52*,86
12'2)2<1*23!5,6 +06#2"*6 /*'".<"560.,6 /*,#56+0.6#'.).86 5356 ".0&?0656 .12.<"5(6
%3**06#7'.6/*06.65<"5'052'.6<+067"20*6#.'.65<&2.'6+0.6#.3.&'.6&*.666 "532'6
0:56 56 *6 3./"5<"56 376 156 /20.(6 !*+"*'6 !25".6 56 !*+"*'6 I+25".(6 1:*6 #.'5/56 53.6



! $"*

".0&?06.)*'.6*+"'.E6;6)+.'1.6156&2)=32.6<.6/.,.6156>*'<561524*+6,5+6'53."*6
<.3+5356#.3*'6 3.&.1*(6-1*,6535,6"*1*,86+06*3!.'6156,5<"21*60."5'<*6.<+1.<1*86
5356,+,,+''.6#.'.6"5/!*65062<1*$6:.1.05863+.<1*6?63+563!56/!5).'6.6/5)*<!.E6

B*'.6*6 .'6 5,"76 20#'5)<.1*6156!+021.156#3+&2''*/2.1.86 5,,5</2.6 /535,"2.36
156&21.863+'2<1*6.=6<.6#51'.6156!+&32<6,*&6;,%":=6&'23!5,"'53.1*(6;'6156!5+,86.'6
1*6D0<2#.286/2'/+02.0&25<"56.'6/?,,23(6/2<"23.<"5(6L5,#2'.2*6"+<1*615<"'*6156"2(6
.53*,6 /?+,86 8!5*1*'56 .+'5"*-86 "2'5,"56 "*'"56 ".9.<!.86 ,506 0.3"52"*>6 K,86 *6
/*<"5,,*86 *6 <*".&23=,,20*6 #'*)5<2"*'6 ,.3&.<"56 <2<)+?06 15<"'56 *,6 15,".6 0+2".6
".''.)2<*,.6 '5)+')2".<"56 /'=<2/.6 "+12</!215<"5(6 $,#.<"*,*>6 153.6 <.'2.6 +0.6
!5+,"529*.1.6 !5+,1.1.6 #*,,2&2321.156 #'5"*'0.1.6 3+56 "'+"2"2/.,"56 /*06 "5+6
0=12/*6 156 *&'.6 156 !*050(6 B5<152.>6 (5'&52.>6 R.&*'.86 3.&+".6 /*0*6 +06 /:*6
./*''5<".1*6563+565'+12".'5,656"*1*,6*,60.3"+,2.,".,6,56"*05<"50(68+6?,6"*1*,6
*,6#.#.2,61535,868!5*1*'5(6$</.<).,2"56,*&6"+.6/.').86.".<.<1*2"56#53.,6/*<".,6
1*6 .9*+)+52'*6 506 "+.6 /.,.86 56 32<)*"5,6 \<:*6 "5+,>]6<.6 /*<".1*'2.E6@.&59.6#.'.6
/20.>6;6 /.1.6 '5/?02#'*/'2.1*6!.&5'7,6156 /*3!5'6 "5+6)*0*'6156 "'2)*60.1+'*(6
G586 "5+6 "*,:*6 5,"76 5</!.'/.1*(6 -<&5<.,6 5,,56 ".36 156 :.<+536 %+''2"2536 /*06 ,+.6
7*.<.E6C06).2*6"2<)21*656+06/./!*''.9*6'5+0*,*6,:*6"*1.6,+.6#'*)5<25(6.,2+86
5+6"56/*<"*>6$356?6+0.60+3.86+06/.'./*36,5/*86,5065<5')2.6<506&2)*'863+56<:*6
&.356+06&2<"?06"+'.1*(6@*#+3.9:*6,506#*#+3.9:*>61:*8612)*65+>6;60.".<9.6156
>5'*15,6 1*,6 2<*/5<"5,6 ,5'2.6 ,5+6 053!*'6 <*'<5(6 G5'1+'.,86 &506 15&5'.,86 56
/*.&2".9:*6 5,"?'23>6 !723!56 .6 53.6 /.'<586 &5'053!.86 /'+.86 ,.<)'5<".>6 $3.6 ?6 +06
)'2,.3!*6 #.<150=<2*6 156 0.35,86 )3J<1+3.,6 2<".'".1.,86 /.4+0&.,86 5,3+2<5</2.86
<*.<5"5,86 "5&'56 156 "5<*86 5,/.'.,86 "2<!.86 '206 /.=1*86 &=/2*86 &5''+).,86 .".3+5,6
&232*,*,86/73/+3*,86#?,6"'2*,86&.'2'5,(68'?)+.6.*,6"'5<*,656"'2<"7'2*,656<5'502.1.,656
"*1.6 5,,.6 /*<)5<2".36 0A,2/.6 15"+</"2&.(6 G2<"56 .<*,6 12,,*86 <:*6 "56 3.05<"5,(6
@*<"2)*6<:*6"*26/*0*6/*06".<"*,63+563+5'506563+5'5'2.065865,#5'.0656<+</.6
".'50(6 8+6 5</*<"'.,"56 "+.6 ;0?'2/.86 "+.6 &2"2".'5".86 56 ./*05"5,"56 #.'.6 /*&'223.6
/*0*6&2,:*6"'.<,#*<"2<*(6@*0*6*612'6Q.'."+,"'.E60%#)%&E:5&4+H-$."&=%"F%$*&0:1&
?:)& 4+#)F$*& 0:& /#%& $H$$%& 4#";5& /%$& 2:*%+$1& G5>6 $3.6 12,#3*156 #.'.6 "26 506
.&+<1J</2.(6 %5&586 !*05086 +0.6 *1'.1.>6 R52"56 156 0:586 .+'5"*-86 *6 352"56 1.6
."2<21.156 !+0.<.86 &5&56 ".0&?06 15,,.,6 )5'02<.<"5,6 5,"'53.,6 376 156 /20.86
'+"23.<"5,6506).''.86 ".36/*0*65,,5,615,*'152'*,60.0.152'.86 352"561.6 3*+/+'.86*6
352"505361.6"5''.6156@.<.:(6;6"5".61.6"+.6&./.65'.61+'.86#*2,6<:*E6;!860.,6,5+6
352"56 ?6 3+5<"56 56 1*/56 56 5<)*'1.<"5(6 1:*6 ?6 +06 0*<":*6 0.,6 ?6 0.,6 ?6 5,#5,,.6
/*.3!.1.6 '2/.(6;6 53.86 &53!*6 #."'2.'/.>6:.0.>6"%.+& /%.=& ".+*:".=& %*& "%+*:)/.=&
):);&%$*&-#-%)/:=66

8*1*,6'+0*666".''.86*0&'*666"'5<"5865/*.<1*6'+.6.&.24*(6D<156"+61*'02+6
*<"56156<*2"5E61*6820="5*6'.<!5".6'./!.1*(61*6&53!*6/*,"+05(615<!+06#./*6



! $""

*+6/!.</.,6156&*''./!.6#'.6&.').<!.E6D<156?63+56":*6*,6&2,"+'52'*,61*6>5<'-6
15&236 56.,6&.".,6&53!.,E6;61'*).6?63+56<2<)+?06,.&5(6R76&50653586*6!24>6.'.6
"'5<"56 <*6 &.3/:*(6D<156 ?6 3+56 "76 *6 .+</!E6 8+1*6 .'+3(6:.<<.86 *3!.6 *602<2,"'*6
&.0&*6 ,.2<1*6 1.6 0."5'<21.15(6 6%)%/#;.*& ),$& ,=)#3,*%)$& 0%:$8& ".*%+& %*& ##"#:$16
C0.6 .<+12<!.86 0*9*(6 D,6 )+'2,6 1.6 ;3.051.6 156 !*<'2335(6 .*''.86 #'*6 2<"5'<*>6
.2'.(6-,,*86-,.3+586"*'.6/*06535,61*6/.0#*(6G506/*06.6)5<"586,5+60*9*E61.1.6
156 05"29:*6 <.6 &21.6 1*,6 *+"'*,(6 D6 &.2".6 1*6 &*06 1*6 ).<*(6 8+1*6 1.6 05,0.6
"*'<.1.(6 2)& .).)*8& =%$& %)+.)*$6& B*)*86 /.<!:*6 <A05'*6 +0(6 ;*6 %+'95>6 !.=6
.&.<9.'.06 /2</*6 #.'.,.<).,(6 ;6 #5'<.1.6 ?6 +0.6 ,*#.6 *<156 ?6 3+56 "76 5,,56
15,)'.<.1*61.6"'5<"5E6D6#.,"*'6("5&586/'51*6156.#=,".".,(61:*86<:*(6:+332).<>6
8*056#'.6 /7(68*/.6 .12.<"5(6D3!*6<*6 '53=)2*(6>*'.6156 '5/*3!5'(6:+3355>6I+56?6
3+56 "56 /*02/!.E6 4.& =D+%& =A.& =.+#9(6 %5."2"+15,6 &'2"J<2/.,(6 L.".0#3.<6 !2)2126
%*+06%*+0(6D,6"*#*,635&.'.0S6.6053!*'(6..'.6,5'620#'5,,*6565</.15'<.1*6<.6
20#'5<,.61*6!'+211'+06#*'61+.,60+3!5'5,6,.&2/!*<.,(6@.#.,6156&2"53.6&5'156
02<.1*(6O3"20.6#.3.&'.6506/*'5,6.'"=,"2/.,(6D60.2,6&*<2"*632&'*6,.=1*6<.6-'3.<1.6
1*605+6"50#*(6&#"%)*#:=66!76+0.6#+4.1.60.2,(685<9:*(6L+0.'6#.'.6*6&*"5/*6
0.2,6#5'"*656'53+2,2".'6*65,"*3+561526&5&21.(6:.'/!.>6%."563+56&."586*,6'.#.'5,6
\,5<"21*>]65,":*6'5,,5/.1*,(6%5&21.86&2"5,86&2,/."5,86&=&32.,86&+31*)+5,86&.".3!.,86
&5,"2.3656&2,#*,(6:5,0*63+56"*,,5<*6/*/+'+"*61*6.<1.205(6%2"5&5&5,6&.".06.,6
&=&32.,(6I+.<1*6 #.'.6 .6 -'3.<1*'.1.(6 %.".6 *,6 &."51*'5,(6 8'*&.<.9:*(6:.<"5'6 .6
#*''.6 1*6 #.,,*6 0.32".'(6 .'5).0*,(6 ;6 &2&*/.&*''./!52'.6 1*,6 &2,#*,(6 ;3"*>6 %22
/.</.6 76 #'*.(6 ;''505"5'(6 :5"5'6 .,6 /.'.,(6 1:*6 50#+''.(6 ;26 05+,6 /.32<!*,>6
:./!+/*+E6$,"A#21.05<"5615,*3.1*>6

$,)'.&.".'(6 I+506 ?6 3+56 0.<1.6 <2,"*E6 D')+3!*,*6 1*<*6 1*6 12.&*6 "*1*(6
$,"*+6 #5<1+'.1*(6 @*<"'.6 .,6 /*'1.,(6 @*02)*6 <506 +0.6 45#.(6 1506 +0.6
.&*&'2<!.6<.6,50.<.6"*1.(6.'.6"2E6;61*/2<!.61*,6<*,,*,6&53!*,6#'.6!-%+=%)$;516
-150(6 @2</*6 1.6 #'2052'.(6 D6 ,5<!*'E6C0.6 <2<<2&2''.6 /*'12.3(6:56 5,#.<".86 +0.6
"2,.<.6156/*/!52'*(6!76/.3*'2.(6!76/*'1.6<.6"+.65<)'5<.)50(6.7'.6156&5'656<:*6
0.'/!.6 0.2,6 156 &53!*(6 ;&,2<"*6 #'.6 02086 #5,/*+E& (.+.=-.6& :56 176 +06 /*06
)50.6*+615,,.6*,"'.61*6#'.1*(6-<202)*E6:5+6176!*'.,65,"76<*6#'5)*(6!5'6#.'.(6
%'2).1*6#'.6&+''*(61:*6"5061563+5(68'.+0."2,0*6156#52"*86!5086!24E61*61+'*(6
G*26&2/.1*6&*'6+0.6.#53!2<!.6)+.<"*65<1.".6 "*'02<"*6<*6/!.'"2</!2<!*(6@.&.6
#5'"*61*6:."5'(6:.''.1*6?63+56?(6@*<!5/56.61*<.61535E6D'.6,286 ,5+(6@!52.61.6
0.,,.(6 G6 53.6 <*,6 /!.0&'5,(6 K6 156 '50545'6 /*06 .6 )5<"5(6 .51.9*6 1560*'0.9*(6
1.1.6156*,,.0586.!6 2,,*6<:*(6;''52.6.6/*'"2<.8602<!.6&21.(6!+.,6 32&'+,/.,(6D6
05,0*6.3+2(6 ..'5/56+06."*3.1*+'*(6 (56 ,56 /.26<:*6176 <52"*6156 35&.<".'(6@2</*86
,5"586<*&5(6.+4.>6C06#.'6156&*3./!.,61563+<1.61*6*+"'*60+<1*(6$6*,6/*3/!T5,6
12.<"52'*,656*,6.0*'"5/51*'5,6"'.,52'*,(6G5'6#.'.6/'5'(685+,6*3!*,6156"*05656"5+,6



! $"#

#52"*,61560.<<.'&'.</*6056 "2,).'.08605+6&2,)*(6(5<!*'E6@*02/!.6156<*&*6*6
'5+0.E68+1*6 2,,*6?6 35'*235'*8615,/+3#.612'5'(6..'.6*6'?2#*&2<!*(6C,*6#'.6 2,,*6
+0.6 ".24.6156 3:(6$6 5<":*861*+"*''2<!*E6!56&*3".61.6R.#=<2.E68+.6 ,.)./2".<"56
/*'#*'*,21.156 5,"76 ."2.1.E6 @*0*6 ?6 3+56 &:*6 .,6 1*<.,6 56 *,6 #.'21*,E6 :+3!5'6
15#*2,6 156 #.,,.'6 #53.6 #.3!.E6 R5&.<".6 56 15,&.''2).(6 K6 .6 ,5<!.(6 ;=6 ?6 3+56 "76 .6
/*2,.86@*.6)5<"56?60*'"56&'.</.656<.,/205<"*6&5'053!*(6$!>6@*,#56<*6"5+6*3!*6
05,0*86 #."':*(6 8535)'.0.6 1*6 020*(6 .3.)2.1*6 1*6 :5'512"!(6 75,+"2/.1*6
*'3+212/2'.1*6 <5,+=".6 #*32/=02/*(6 :2<!.6 "2"2.6 &.26 5,/'5&5'6 .*6 ..#.26 ;2</!(6 D6
0.+0.+'2<!*61*6("5#!5<65,"7615,5</.02<!.<1*6*6&*0&*<'2<!*61*6:.3./!2(6

>+''..>6 .5).6 .6 #.'.1.86 0*/2<!*(6 M2'.6 /*06 .6 &.</.(6 ;=6 &.286 &'.&*6 7*/96
5,/*/5,*6 "+.6 "2,.<.(6 B*)*6 #'6,6 "+.,6 "'2#.,6 56 #'e6 "5+6 #.<1+3!*(6 :5+6 352"2<!*(6
4%+;#16 Y6 <*,,.(6 @*0*6 ?6 3+56 ?E6 ;6 #5'<.6 <.6 "'5<"56 1.6 /.</53.(6 1:*6 0.</!.6
02<!.,6 "'.31.,6 <*&2<!.,(6 :.<1.6 .6 #205<".6 #'.6 /786 =6 156 376 (6 .5).(6 @.'2'6 #'.6
05"5'6<*6<.'2'(6.5,/.,"5E6@./.'5<*,6156,235</2*(6@.1.6/.&':*6/*06,+.6).32<!.(6
G?<+,6..<15'<*,(6*%$&3%*#*%$&+%==%$(6!2.&*6156).'*".6,.".1.6156:+332<).'(6!2).6
.6 53.6 3+56 5+6 5,".&.6 ,5/*6#*'6 53.(6G5<".<1*6.6 (.'.6#53*6&5<"'5(61.6 5,"'.1.6156
:.3.!215(6$+E6:.,6,5653.63+56056/.9*+6056"2&5,,561.1*6*6,5+6<*05(6I+56563+56
,56 #*156 "5'6 #*'6 <*&5#5</5,E6:5+615<)+58605+6 '515<)+5(6C0.6:*336 )*,"*,.6
#.'.6+0.6&2'23!.1.(6$6+0605')+3!*6<+<"*,(6$4>6

I+56 ?6 3+56 3+5'86 #'*#5"6 '2*E6 :+26 15/2,23&.05<"5(6 ;#*,"*6 "+.,6 /.39.,(6
..,0.1*6156&5'63+56.,6&'23!*,.,6<:*86#.'5/508615,.0&2"+.1*E6$356 "506)'.<.6
.16 32&(6 -<1.6 .)*'2<!.6 &26 5356 /*06 "'5,6 /*'*.,6 1.,6 &*.,6 3+56 <:*6 5'.6 66 "*.(6 85+6
/!5).1*60.,6"5+6/*<&21.1*86"7E6Y6&*<".1586/+0#2</!.(6$,#2/!.6*6/*&'5(6!+.,6
&.''.,656+0.6.,.(68+6.#'5<15+62,,*615,,5,6#+<).,6"'.<9+1*,E6;3+26?6"*0.6376176
/7(6D6"232<!*61*6#.#.26,5<"5666&59.(6;6/*''2<!.60.2,6/*'.1.6?61*63.1*6156/7(6856
<+'*86 #.2'2<!*(6;6 )5<"56 ?6 3+.,56 &5,".(6;6 )5<"56 <:*6 ?6 ":*6 &5,".(6;+6 '5,5'&*2'86
:2,,2A(6%'2).1*(6

6K86/5'"*(6I+56?63+56"56/*<"*E61.6&5&5'2/.)50(6$<"+#21*(6;/!206/*0*6"56
"5/!*86 /!2086 /!2<!*'(6 %.<".086 1*2,6 12.,6 &.0&*(6 :.0.<1*6 3+56 ?6 ,=6 /3.'5"5(6
.*''.>6@3.'52.2"586 &.0*,(6 .+4.86 5,"*+6 "*<"*(6 $6 "2<!.6 5,".1*6 .<"5,6 <*6 &.'&52'*(6
@!52*6 150.2,6 #'.6 ".3.'(6 %3*3+5.1*(6 @*0*6 ?6 3+56 "*2E6 $356 )*,".'2.6 156 =#5'.E6
..3!.9*(6..3!.656.9*(6.*3=/2.>6C06#*+/*6156>?D6#.'.6+0615,0.2.1*(6D3!.6#'6,6
"3*'5,6 1*6 %.<".0(6 M502<286 5356 &.26 &5''.'(6 ;6 3*+'2<!.86 02<!.6 3*+'2<!.(6 D!86
5<"*#56535>6B5/!.6.6)*53.615356/*06+06&*06"*'<23+5"5(6$,".&.6/*06*6).<!.1*'6
!*<56."?63+563!56#.,,526*6.'.'(6D6'+"2:*6,+)*+6*6#./*61*6("5#!5<(6:.<*&'*+6#'.6
056 #.,,.'6 .6 #+".<!52'.6 1.6 "505.(6 $356 .''.</*+6 1*6 5,"."5".6 1*6 "53?)'."*6 3+56
1.&.6.61524.6.*615#=,2"*61.6%.,,(6R!5605"5+6#53.,6"+9.,6+06&2<"?0656.).''*+(6
K)+.6 506 "*'0.6 &*.6 #5121.(6 C06 )+2<?+6 /*<"'.6 +06 &2<"?06 156 &5<"*(6 ..,,*+6



! $"$

+0.6#5".865<":*(6.53.,6(.<".,6$,/'2"+'.,(6!5,#2,".05<"*6/'202<*,*E6.5<,*63+56
,20(6@5'"*63+56,20(6.*12.635&.'65356/*<"'.6.6#.'5156,56*6&+3+50523+5'6&*3.,,56*6
"'*9*(6:.115<60*<".<1*6<*6:.115<60*<"*+6506060*<".'2.(6U6 "5,:*86<*,,*6
'5"A)2*6 56 "*'9.(6 $,"*+6 #2'.<1*(6 8506 156 2'E6 .'.6 0.0:5(6 B2/.6 #*'6 .=(6 .'5/2,*6
5,/*<15'602<!.65</.&+3.9:*(6876<.6 /.'.6 ,56 5356056#5).(6.'.6 /.,.86%.<".061.6
)5<"5(6 >*''2&+76 0*<6 &2A(6 1:*6 &.26 "56 5,3+5/5'6 1*6 0.<<5'2/:*6 #'.6 53.(6
@*/*<"5,,.(6I+506"*263+56"56#.,,*+65,,56'5,"'2.1*E6@765<"'56.02)*,(6.:*6#:*(6
!*6 7*:*6 G.35<":*86 *6 0.'21*6 153.(6 1.1.6 156 ".#5.9:*86 05+6 &53!*6 R5*(6 7+'*86
#.3.&'.6156!*<(6I+5605+,6*,,*,6'5054.06,565+(6;=65,"76+06&.2".6156+06)'.<156
"'.156,.<"*(6.*'63+56"+6<:*605612'5'E6.50865+6"5/!*86'26<?6+06&.1'2'56320&*86
#50865+6)+53*6'5602,!.602,!2<<.!(6.*'6!5+,6<*,,*6,5<!*'(6;0?0(6

8+6 #'*#T5,6 +0.6 #'*#*,".E6 ("5&56 05<2<*86 .6 /*2,.6 "76 "56 ,+&2<1*(6 :.2,6
&5&5,"=&52,6 1.6 "2).E6 I+5'6 *6 205<,.05<"56 5,#35<1="5'*6 #.).<"56 #5'02"2'6 +06
#.).1*6 1.6 0.2,6 54"'50.6 #*&'5'.6 56 156 +0.6 )'.<1./2*,.6 ,5156 ".0.<!+1.6
"5'02<56 +0.6 12,#5<12*,.6 32&.9:*6 2</2#2.1.E6 !72<*,6 +06 .35<"*(6 >*,#5152'*86
!*,#5152'*86"5<,61*6&*06&2<!*8612.<!*E6;<1.86!*0586&2<!50*6#'*6#*''5(6@*'".6
56#T56156<*&*(6 -,"*6%*<2"7/2*>6;&,2<"*6#'.6 "+'0.(6?,$&,=)%$&-#-%+#=:$&)#+#/:=&
*,-#;:=&/#.-,":$&;.3#.*&3,$*%+#,+.&),$*+.1&>*'.6156"5/!.'86/.&.3!52'*,(6>5'<E6C06
&2<!*6 ,./'*6 #.'.6 .6 ,5/+'.6 156 %3**0(6D+9*6 3+56 ".3.,6 506 /5&*3.,E6 %3**E6 B23.'6
.<A</2*,E6 ..#.2'2<!*86 1.6 B*"*86 #*'6 "+1*6 *6 3+56 ?6 0.'.&23!.>6 8*/.6 &.24*86
/*0#.1'5(6 $,/.#+32'(6 6,)$,#+& ".& ;,=3.!)#%16 $6 .,6 .'0.123!.,6 1.6 5<).32/.1.(6 $6
*<1565,"76*6&*15656*6,+).1*/5E6$&.#*'*+2,5E6!524*+6.6/*<".(68.=86.)*'2<!.6,56
05"56 506 /.,.(6 b53+50."5(6 L526 76 "*''5(6 %*<,6 /'2,":*86 +0.6 .<+12<!.6 #'+06
0*/2<!*63+56+06/*0#.<!52'*61535635&*+6.6/!.&561*6&.''./*61535656<+06,.&56
*<156&*"76.6/.&59.6#'.6152"76<*2"56/*0*65,".(6.=3+3.865,"*+6"'2"*(6I+56"5'<.05<"56
0././*,60560*'1.06,565,".6<:*6?6.60.2,6053!*'=,,20.61.,6)*3.1.,63+56<76"2&5(6
!56 ./*'1*86 5,/.<9:*86 1*2,6 &*32<!*,6 #'.6 5,"56 &5&?(6 1.1.6 156 053.1*,6 <506
/.'.053.1*,>6 1506 +06 <./*6 156 3+524*E6 .'*6 2<"5'<*6 /*.6 ,="232,6 56 "+1*6 3+5(6 ?6
5,#='2"*632/5</2.1*(6K6.6!*'.(6I+506&.).&+<21.6#53*60+<1*(6(.A15(62&".&)$*+%66

!2./!*86 3+56 1'*).6 12,,*6 1.3+23*6 ?6 *6 ).<*6 1.6 20#5'057&53E6 @:*6 /2<'.(6
:.<<.6.6"."2*".61535(6.53*6376156/20.>6I+56?63+5615+6<535E6.5'+6156"5,".(6%*&'2386
/*612*)*(6876#'5/2,.<1*63+561=2(68763+5'5<1*6+''26 "*'"*3!*E68+6&2+6*60.312"*6
<*6L2/!0*<1E685,/*<<+'*>6.5<,.&.63+56"2<!.6+0.6/.').6156/!+0&*6<*6".<!*6
1535(6R*+/+'.60.<,+'.(6;6)5<"56/!.0.65356156.:*6!+'*(6;3+53586,5+60*9*865'.6
+0.6 &5'6 +06 /!.#.6 )'.<+1*(6 @.'.6 "5,*6 56 5,".''.#.1*6 /.,*+6 /*06 0*9.6
5,0+3.0&.1.(6 $<":*6 53.6 /.2+6 <.6 5</*3!.(6 ;=6 "+6 "506 +06 #5'121*6 156 .0*'(6
-0#5'057&536$''.<"561.6)'*".6"+<1.(6:5"5656'50545(6>*'.6'5)+3.05<".'(61?'2,6
#'e,6 /*0+1*,(6 !5,/+3#5E6 1:*6 &26 5356 !*<56 <*6 .&'5"5''.E6 C06 /!.#.6 "5+6 3+56



! $"%

#.,,*+65356#'.6 "'7,E6!*65,/+3./!*>6.*&'5,6"5153!*,>6G.26/*<".'65,,.6#'e6*+"'*86
,5+6 "'5,/*6 156 .*31>6;6 &+''.1.6 "*1.6 .&'2+6 *6 &5''.1*'6 #*'3+56 *6 &53!*6 ..1<5-6
&."5+6*65+6<.6/5'/.E6!56"*1.6.60././.1.6,5+6.."65'.6*60.2,6053!*'(6!5,3+56,*+6
)5<"56<:*6&26<+</.6/*2,.62)+.3(64#%)$8&+"%)$860.,6?6&506"'2,"5862,,*863762,,*6?(61*6
1+'*86?6156"2'.'6+06156/.1.6<*&5(68+1*6"76"*'.61*,6524*,(6@.,*61*2,6/*<"'.6+06
3+56 *6 75<."'-6 &.26 ./!."76 *6 .0.'53*(6 D,6 <2#*,E6 B*)*6 156 J<)+3*6 .3"*86 1>6
;"+<1.1*,6 #53*,6 /*0+<2/.1*,6 156 )+5''.(6 !+'*6 <53586 12'6 53586 /*0*6 <5<!+06
'A,,2*(6 876 <.6 !*'.(6 8506 *<'56 1535,(6 K6 .<1786 )5<"5,(6 8*/.86 /.0&.1.6 /.0&.2.>6
%.,<*2"5>6 %.,<*2"5>6 .*'6 ;3786 *6 $4/535<"586 3+56 "+.6 .30.6 5,".6 <*2"56 ,50#'56
"'505<1.05<"56/*<,5'&5(6

:.2,6 ."5<9:*>6 ;6 )5<"56 <+06 "76 ":*6 <*6 #2353+5(6 ;6 #*3=/2.6 156 R52"!6 <*,6
12,#5<,.(6 1*,6 12'6 #5<,.(6 (50*6 #5'12)T5,6 #.'.6 *,6 #5'12)*"*,6 1*6 ).<*6 3+56 "76
&*02".<1*(68760.+6<.,6'5)2T5,6.&*02<.2,(6C"2.2.(6%.,<*2"5(6:*<.8605+6)'.<156
.0*'(6:*<.8605+6,=6.0*'(6C22.(6

@!2+>6 8.#.'6 *,6 &*/H05"'*,(6 .3."5>6 .3."5>6 876 3+520.<1*(6 R76 &.26 53.(6
%*0&52'*,>6;"'./.'>6.53.6'+.61*6:*<"5(6;".3!.(6.3."5>6.'.6"'5<"5(68+6<:*6&50E6
;<1.86"23.86/!2,#.(6.3...."5>6

R-</!>6$2>6:56,2).0(6;6;3.051.6156!5<'23356?6#*'6.3+2(6;60+1.6?6.3+26
#'.6 @.,#+".,(6 1=,6 1*2,86 12,,56 53.86 &.0*,6 #'*/+'.'6 .6 0.'.".6 *<156 .6 :.'2.6
5,/*<121.65,".".(68*#*86?6,=60.<17(6*.%*.-:)*:+& #)&;:-#"#-:$& $:#$168+6 "76&2<1*E6
:56/*<".863+5612.&*6156<5)'+056156"+:*6?6*6156#'5"*E6.,2+>6.5/.1*6/*<"'.6.63+'6
5605,0*6.)*'.63+56*612.6"76#5'"*63+.<1*65356&.26/!5)76#'.6<+3)76*60+<1*6#53*6
"*)*(6 .3."5>6 !*& #=3"%+%)*:+& $;+#3*:+.%16 ;"./.6 +0.6 /.<"*'2.(6 $<":*6 ".3.,"'*+(6 *6
0512/.<1*6!2/96.*6,5+6/.0.'.1.60512/.<1*6!.&-(6@'2,"=/+3*863+506?6.3+5356
54/'5'<5<"*6 .0.'53*6 156 #'512/.1*'6 1*6 ,.3:*6 :5''2*<E6 $32.,6 5,"76 /!5).<1*6
3.&.1*6 <*6 (.<)+56 1*6 ;<!*(6 G.0*,86 ,5+,6 &2<!2,,+).,,+).,86 )2</!+#./!+#.,6
"'.)+50&+/!.&+/!.,6 0.3#.'21*,>6 G.0*,86 /.<150*<!*,86 5</.<).1*,6
/!2"'+1*,86 3+524.1.1+1*,86 02*3*0*3=215,86 3."'2<.1.,6 156 /.'.,6 156 "+2<!.86
'5&."5,6".3,*,8654/5,,*,6156&.).)50>6G.0*,8654"'./"*,6"'215,"23.1*,61562<"J02.>6
;3+26 *6 ;354.<15'6 7(6 @!'2,"6 !*42586 3+56 50#+''*+6 #'.6 )3='2.6 0.2,6 1.6 05".156
15,"56#3.<5".61.6#'.2.6156B'2,/*6.6G3.12&*,"*/9(6;6!2&2<1.156<A?6+0.6/.0&.1.6
156#*''2,".,63+56.6)5<"56,56<+<".6#*'6+06&2<"?0(6M.'.<"*63+56$356"76<.6#'.9.656
1.<1*6.6&*/5,6+0.61524.6#'+06<5)=/2*656".<"*(6$356?6*60.2*'6."?6.)*'.86?6&*06
3+56 &*/5,6 <:*6 5,3+59.0(6 G.0*,6 &5''.'6 .6 ,.3&.9:*6 <*6 '526 75,+,(6 8+6 "506 3+56
35&.<"76&5061560.1'+).12<!.86,5+6#5/.1*'6.=86,56"+63+56".#56*68*1*6.*15'*,*(6
.3."5>68+1*6*+6<.1.(6$356"506+064.'*#56/*06+0.622,.<.6#'.6"28605+6/!.#.86<*6
&*3,*61535(6K6,=654#'205<".'(6

6



! $"&

6
2& %)*+./.& ).& +:.& 4.--,*& /.& ;#/./%& ),;*:+).8& %=& ++%)*%& C& /:."& $%& %$*%)/%& :=&

;%)5+#,& /%& !.+.!%=& /%$;.+)./.& /%& -,)/%$& ;,=& *+#"5,$& %=& %$/:%"%*,8& 3#$;.J3#$;.$&
)%+=%"5,$& %& )%+/%$& %& $#)."#%./,+%$& /%& 3%+#!,1& ##"%#+.$& /%& ;.$.$& ++5!%#$& ;,=& 3,+*.$&
%$;.);.+./.$1&;.+,$&".=3#>%$&;,=&/%$=.#./.$&=.)!.$&#+#$./.$1&2,&+%/,+&/.&!$)/,".&/%&
$,+)%*%$&3.+./.&/%&;.-.#,**#&5,=%)$&%&=:"5%+%$&-,/:%<.=1&2!.++.=&;.$/:#)5.$&%=&/:%&
$%& ./%+%=& =#!.$& /%& )%)%& /%& ;.+)>,& %& .%#).)+%1& (5:3.)/,8& %$3."5.=J$%& /%).!.+1&
(+#.)0.$1& 2& -#;.);.& 3%$;,0,J/%& J;#$)%& /.& !$)/,".8& $,-+%J%+!:#/.8& "%)*#++,=3%& 3%",&
%$;:+,8&.%:"&%&-+.);.&$,-&:=&+.+,"1&2$$,)#,$&;5.=.=&%&+%$3,)/%=1&

6
D(6@>;:;!D($6$,#5'.8605+6&50863+56<76&*+6/*<"2)*(6
6
;(6L$(.D(8;($6;=615"'7,61.6/*/!52'.(6
6
K!=&$:+/,J=:/,&#/#,*.&/%&,"5,$&%$-:!."5./,$8&.&-,;.&/#$+,+=%&-.-.)/,8&*+.$*%<.8&

$.;:/#/,&/.&/.)0.J/%J$>,J)#*,1&!=.&;#+.)/.&/%&=>,$&/%&;+#.)0.$&,&.3+#$#,).1L&
6
;(6@L-;1f;(86R.<"'.<!+1*>6G2&.(6
6
D6-!-D8;$6K*%).)*.&:=&-+.0,&3.+." *#;,&%&!,+!:"5.L,6M'')!+<1.>6
6
;(6@L-;1f;($6D<1565,"76.63+'6)'.<15E6
6
D6-!-D8;$6K2$;:=.)/,L,6M+.)+./!5(6
6
2".$&,&$,"*.=1&2"%&*+.$*%<.1&!=.&=:"5%+&3#!=%#.&-.".)0.J$%&):=.&;,+/.&%$*%)/#/.&

%)*+%& -.".:$*+./.$8& ;,)*.)/,1& !=.& +,+=.& .;.;5.3./.& ):=.& "#-%#+.& %& .-.+./.& 3%",$&
-+.0,$&%&;5.39:&=,)%J$%8&+,$).&+.)!%)/,&,$&/%)*%$&%&+,);.&/%&),),1&?:=&/%!+.:&:=&
!),=,&;.=-."%.)/,&%=&=%#,&.&:=&=,)*%&/%&%)*:"5,&.!.;5.J$%&3.+.&3$+&.,&,=-+,&:=&
$.;,&/%&*+.3,$&%&,$$,$1&!=.&;,+,;.&.,&"./,&;,=&:=&".=3#>,&/%&:"%,&+:)%.+%)*,&$,;.&:=.&
8"*#=.& !.++.+.& ).& !,%".& /,& $.;,1& 2"%& .+/:%<.& .,& $%:& -,*#=8& .;5.*.& /%& -.)/.& ,& -,)9& %&
=.)/:%<.&.&+,+.&#):/.=%)*%1&2&;,+,;.&+%*,+).&3.+.&.&$:.&",;.&,$;#".)/,&,&".=3#>,1&!=&
3#++."5,&+%*,+*,8&.;,;,+./,&).&$,"%#+.&;,=&:=.&+,"5.&),".)*%8&%)!.*#)5.&.,$&*+.);,$&%=&
3:$&%".8&.!.++.J$%&C&$.#.8&+%=,)*.1&!=&%$*+./%#+,&-3-%/,&.*.).%.&;,=&.=-.$&.$&=>,$&.$&
!+./%$&/%&:=&35*#,8&-.=-,"%.)/,&3%$./.=%)*%1&?:=.&%$/:#).&/,#$&!:.+/.$J),;*:+),$&
/%&3%"%+#)%8&.$&=>,$&),$&;.-,$&/,$&;.$$%*%*%$8&$,-+.);%#+.=&*.":/,$1&!=&3+.*,8&%$3.*#+.J
$%R& :=.& =:"5%+& %$!.)#0.J$%R& :=.& ;+#.)0.& ;5,+.=#!.1& "+.!.$& /%& :=& 5,=%=& +,$).=8&
+%$$,.=8& ;%$$.=1& ##!:+.$& %++.=& 9& %=-,$;.=J$%8& %$3#.=& ;#,$& ;,+*#0,$1& ?:=& /:.+*,&



! $"'

.":=#./,8& 3,+& :=.& )%".& .+#);./.& ):=& !.+!.",& /%& !.++.+.8& :=.& -+:.;.& %$3%)*%<.& .$&
-,++.$& /.& ;.-%"%#+.& /%&:=.& ;+#.)0.& %$;+,+:",$.1&2&),%& /%&(#$$<&(.+++%<8& .#)/.& <,)%=8&
;.)*.&%=&.!:/,&/%&:=&-%;,L1&

6
@-((^6@;BBL$^$6

6
$+6152653.6.6:*23-6
I+56)*,".6563+565<)*3586
;6#.".61*6#."*6
;6#.".61*6#."*(6

6
K7& &,"/./,& (.++& %& ,& &,"/./,& (,=3*,)8& ;.$$%*%*%$& +#-,$& ),$& $,& ).;,$8& ),& /:%&

=.+;5.=&/:)#/,$,$&=%#.J),"*.& C&/#+%#*.& $,"*.=& <:)*,$&/.&-,;.&:=&+%),./.&/%&3%#/,$1&
=.+!."5./.$&/,$&5,=%)$&),&-%;,1&!=.&)#+.!,&+,:0:%)5.&+%*,+/:%1L&

6
;6 G-L;MD$6 85,/*<<+'*86 ,5+,6 /+,6 #53+1*,(6 ;6 05<2<.6 @.&.<6 "506 0.2,6

"*'9.(6
6
@-((^6@;BBL$^$6:.2,6,*'"56#'.602086@.&.<86@**"5!23365656%53"+'&5"(6K2".&

;.)*.L&
6

$+6152653.6.61523-6
.'.6#H'6#53.6#5356
;6#.".61*6#."*6
;6#.".61*6#."*(6

&
&K7& &,"/./,& (.++& %& ,& &,"/./,& (,=3*,)& ),"*.=J$%& %& ;,)*+.J+%*,+/:%=8& ;,=& .$&

*8)#;.$& $.)!:#":%%)*%$&.&:=&".=3#++%)9+-%+,8&7$&)%!+,$&;.$;,$&/,$&$%:$&/:93#$&$,-+%&
",:+,$& ;,;,$& /%& ;,-+%1& &*%35%)& 0%/.":$& %& *<);5& ".$$.=& 3%".& *:+-.& 3%+*,& /.$&
+:-+#*8)#;.$L1&

6
D6(DR!;!D6@D:.8D-1$6K9#-+.&:=&/%/,L6!5506#.,,.)506.*6#.,"*'(6
6
D6(DR!;!D6@;LL$6K9,"*.J$%&%&!+#*.L6D3786*6#.,"*'>6
6
@-((^6@;BBL$^$6K2"%).)/,J$%&$:.&),%&=.#$&.!:/.L6
6

$3.6.)*'.6"5086



! $"(

:.,6*<156'5"?0E6
;6#.".61*6#."*(6

6
K&*%35%)& +",+%.)/,&,& ++%#-%$*,/:%&).&=>,&%$/:%+/.8& $."=,/#.&."%!+%&,& 2<"'*2"6/,&

$%+)#0,& 3.$;."1& *<);58& ;,=& ;5.39:& /%& <:/:%#1& ;. /,& $,-+%& .& ;%)5,8& %$3%+.J,8& =,+.& /%&
/%$3+.%%+&%)+:!.)/,J"5%&,&+,$*,L1&

6
(8$.>$1$69#/#&./:.=&%!+%/#%)*%=&/%&*%=3",&.&".*%+%&/%-*+,1&2""%":#.1&
6
K2$&*,+*#+.:;%$&+.=9"#;.$&/%&:=.&=.+.+,).&)%"5:$;.&+%3,)*.=&/%&:=.&3,+*.L1&
66
;6 :;L;BD1;$6 K&:.& ),%& +%$$,3+.)/,& +%$$:+/.=& %)*%L6 .,2+>6 G506 /76 3+56

3+5'*6".3.'(6@.&.9+1.6.3+2615<"'*(6.,2+(6
6
(8$.>$1$6K2"+":$&."#/:.)*:":=L&2*&,=)%$&./&/:,$&3%+)%)##&./:.&#$*.1&
6
;6:;L;BD1;$6 K(,$3%&).& %$*%#+.&/%"%$& $%:& <,++,&/%&)%)%),L&:512/.3!*,61*6

8'2<2"-(68'*0#.6".3*#2.<.(6(:*6#2/T5,6,506#?<2,(6
6
K2/<& 6,.)J(=.)8& +%+:)!.)/,8& .!.;5./.& ;,=& 6%+*5.& &:33"%8& 3.$$.& ,& $%:& -.#"%&

3%".$&)%)*.$L&
6
$!^6%D;L!:;1$6K4.*+./:;.)/,L&$<":*6.6*+"'.6".3*+$6$+6"56&26<.6#'.9.6

1.6B?6/*06"5+6)*,"*,:*86*6)'.452'*61.6 "5''*&27'2.86/*06.3+5356/!.#?+615356156
&.0*,2#'62/.0.(6G2+E65+6".352(68+6<:*615&56".3.'62,,*86".35265+(68+6<+</.6056&2+6
."'./.1.6 /*06 5,/*/5,6 /.,.1*86 ".3526 5+(6 $6 3*)*6 +0.6 '2<!.6 /*0*6 53.(6 :.,6 3+56
?)+.(6 @.&59+1.6 /*0*6 +0.6 0+3.>6 $6 3+.<1*6 53.6 "*26 /*06 1*2,6 156 +0.6 &5'86 *6
0.3+2<2,".6;231&'215656*6/.&*6D32#!.<"(6

6
(8$.>$1$6K4+#:=35."#*%+L&&.")#&+.;*#&#&$:)*1&
6
K#",+%#.& $%:& ++%#-%$*,/:%& %$3.*#+.)/,& .& #=.!%=& /,& ".=3#>,8& %$3."5.)/,& ":%& 3,+&

$,-+%&,&=:)/,1&!=&++."/#/:%#+,&-+.);,&%&=%"&%$!:%#+.J$%&%=&3:$&%"%8&+,$).)/,1&*<);5&,&
%$3.)*.&;,=&:=&3,)*.391L&

6
R^1@>$6$65<":*E6
6



! $")

(8$.>$1$6 K7"5.&3.+.& *+5$L&$65<":*6*6)5,"*86<:*6.60A,2/.86<:*6*,6*1*'5,86
,5'2.6.632<)+.)506+<2&5',.386*61*061.,63=<)+.,6"*'<.<1*6&2,=&536<:*6*6,5<"21*6
&+3).'60.,6.6#'2052'.65<"53?3+2.86*6'2"0*65,"'+"+'.3(6

6
R^1@>$6B23*"5*3*)2.6#*'<*,="2/.(6:5"."=,2/.6<.6'+.6156:5/935<&+')>6
6
(8$.>$1$6G20*,6(!.95,#5.'5605)5'.0*<".1*656(=/'."5,6).32<!.&2/.1*(6

:5,0*6*6*0<2,,.#25<"=,,20*65,".)2'2".6"*26&*/.1*86&'21.1*6560*<".1*6#*'6+0.6
0.'2#H,.21*2.0*'(6

6
R^1@>$6%*3.,>6
6
(8$.>$1$6 $0&*'.86 3+506 3+5'6 1*2,6 )5,"*,6 #.'.6 23+,"'.'6 +06 &*3*6 56 +06

<.''*E6$,"560*&205<"*623+,"'.6*6&*3*656*6<.''*6156#:*656&2<!*6506D'<.'(6(5)+'.6
05+65,"*3+5(6

6
R^1@>$6.'e,612.&*,6/*06"5+65,"*3+56.0.'53*(6..'.6*<156?63+56&.0*,E6
6
(8$.>$1$6R2</563+4+'2*,*86.&".&-%""%&/.=%&$.)$&=%+;#86M5*')2<.67*!<,*<86./&

/%.=&/:#&".%*#+#;.*&<:)%)*:*%=&=%.=1&
6
K&*%35%)&#))%$*%J,&/,&%$*,/:%&%&"%)*.=%)*%&%$*%)/%&,$&-+.0,$8&.&;.-%0.&)#+./.&3.+.&

*+5$&.*9&/:%&.=-.$&.$&=>,$&+#/:%=&.&:=&3."=,&/,&3%#*,8&3."=,$&3.+.&-.#-,&%=&3".),$&
#)*%+$%;.)*%$8&,$&/%/,$&3+,)*,$&.&$%3.+.+%=J$%8&.&%$/:%+/.&:=&3,:;,&=.#$&."*,1L&

6
R^1@>$6I+.36?6*6<.''*6156#:*E61:*620#*'".(6-,"*6*+6.6.3"J<15).(6-3+,"'.(6

;3+265,"76"+.60+35".656.<1.(6
6
K4,==<&(.+++%<&+.$*%<.&3.+.&:=8&".=3#>,&/%&!5$&%8&.!.++.)/,J$%J"5%8&*+%3.J,&.,$&

%$3.$=,$1&0,&*,3%&/,&%$3,+>,&%"%&/%$"#%.&3.+.&-.#-,1&?.;F&(.+++%<&.!.++.J$%&3.+.&*+%3.+1&
7& %$*+./%#+,& ;.=-."%#.& ;,)*+.& ,& ".=3#>,1& 7$& !9=%,$& /%$.3.+%;%=& 3%".& %$;:+#/>,1& 7&
%$*+./%#+,8&,$;#".)/,8&.3%+*.&:=&#)/#;./,+&;,)*+.&:=.&.$.&/,&).+#%&%&%<%;*.&3%".&,:*+.&
).+#).& :=& ".+!,& <.;*,& " /:#/,& /%& =%"%;.1& ",)/,& .,$& ,=-+,$& ,& ".=3#>,& %"%& $.#&
%#!:%%.!:%.)/,&3%".&*:+-.&;,=&$%:&.+;5,*%&;5.=%<.)*%1&

6
(,-+.$& /.& -+:=.& /,& +#,& $%+3%#.=& "%)*,1& 0,$& %$!,*,$8& !+%*.$8& ;",.;.$8& %)*."5,$&

"%).)*.=J$%&3,+&*,/,$&,$&"./,$&%=.).0>%$&%$*.!).)*%$1&!=&;".+>,&$."*.&.,&$:"&."9=&/.&
%=-,;./:+.& C& ).%.)*%& /,& +#,1& 7& %$*+./%#+,& %#!:%%.!:%.)/,& ./#.)*%& +%)/%& .& *:+-.& %&



! $#+

;.=-."%#.& +:=,& .,& /%$)#,& /%& -,)/%$1& 0%& ,:*+,& "./,& $,-& .& 3,)*%& +%++,)#5+#.& .3.+%;%&
6",,=& .)%+=%"5./,8& +%$+,"%!.)/,8& %);5%)/,& /%& 3>,& %& ;5,;,".*%& :=& -,"$,& /,& "./,1& 0.&
)#/+.0.& /,& ;.-%"%#+%#+,& =#""%)& :=& +%*+.*,& ;,=3:$#*,& =,$*+.J"5%& .& -+.).& #=.!%=& /%&
?%"$,)1&

&
!=&%$3%"5,&;$);.),&.,&"./,&.3+%$%)*.&.&%"%&:=&",)!:".$$,&.=,+"%#-./,&"8!:-+:&

6,,",,5,,=1&!=&!+.)%&="./$*,)%&,&+#*.&+#-,8&6",,=&.&6",,=1&2"%&3.$$.8&*%)$,&.,&,"5.+&
/:=& *+:;:"%)*,& N%""#)!*,)& =.$& ),& %$3%"5,& ;,))%-,& !.+!."5.=& /#$*%)$,$& ,$& ,"5,$&
-,).;5>%$&%&.$&-,;5%;5.$&+%;5,);5:/.$&/,&6,=3,"/<)5,&,&+#;,*#;,&/,&;.+.;,"/#)5,16

6
_&3,+*.&/,&2)*,)#,8&;.-.",**#&6",,=&%$*.;.8&$:.+%)*,&$,-&-+#"5.)*%$&"P=3./.$&%=&

.+;,1&2"%&/%$.3.+%;%1&?:=&=,=%)*,8&+%.3.+%;%&%&$%&.3+%$$.1L&
6
%RDD:$6.5245656"'2".,(61(6&(6;!>6
6
K2"%&/%$.3.+%;%&),&7"5,:$%)8& ,& .0,:!:%#+,&/%&3,+;,8& $,-&-."-.)*%&3,+*.&/%& +,",1&

",:;,$& #)$*.)*%$& /%3,#$& %=%+!%& /.& 3,+*.8& 3."3#*.)*%& ","/<8& -:+.)*%& 6",,=1& 2=& ;./.&
=>,& $:$*9=&:=&%=-+:"5,8&:=&;,)*%)/,8&:=&39&/%&3,+;,& ;& "#/,8& ,& ,:*+,&:=.&3.*.&/%&
;.+)%#+,&++#.8&$."3#;./,$&/%&3#=%)*.&%=&!+>,1&2"%&.++.8&+%*%.)/,J$%1&2)*>,&#);" ).)/,J$%&
3.+.&:=&"./,&.3%+*.&:=&%=-+:"5,&;,)*+.&.$&;,$*%".$&%&!%)*%1L&

6
%RDD:$6.*<".1*61*63.1*(6.*'63+56?63+56/*''2E6
6
K4,=.& +$"%!,& ;,=& ;:#/./,& %& .).)0.& "%)*,& 3.+.& ,$& ".=3#>%$& /,& /%$)#,1& 7& ;".+>,&

$."*.&/%&),),1L&
6
%RD::$6I+56?62,,*E6C06".'*3E6C06!*3*"*"5E6
6
K"5+.&).&%$/:#).&/,&(,+=.;F8&%$3#.)/,1L&
6
%RDD:$62:+,+.&-,+%."#$6*+6+0.6"+<129:*6156.9*E6;!86*,6&*0&52'*,865,"76

/3.'*(6!563+.33+5'6<52"*6?6#53*,63.1*,61*6,+3(6M'.<156&3.'5"*)+52'.(6.*12.6,5'6.6
/.,.61535(6K6.6"*/.61*63*&*(6$,".0*,6.6,.3&*(6K(.)*.+,".&.)#=./,L6R*<1'5,6.'1586
R*<1'5,6.'15>61*6"*)*86<*6"*)*>6K4,=.&*%)*,&/,&%$*+./%#+,&;.=-."%.)/,&3%".&*:+-.&
/,& ,:*+,& "./,& /.& ;:.& 4."-,*L6 G*+6 #5'1523*(6 @*''.0*,(6 L7#21*(6 :53!*'6 /'+'.'6
.3+2(6

6
K*.)0.J$%&.&;+:%.+&.&+:.1L&



! $#*

&
D(6.-G$8$($6@+21.1*860*9*>66
6
K0,#$& ;#;"#$*.$8& ;,=& ".)*%+).$&/%&3.3%"&.;%$.$& *+%=%"#;.)/,8& *,+)%#.=&3%+*,&/%"%8&

*.)!%);#.)/,J,8&$:.$&;.=3.#)5.$&*#"#)*.)/,1L&
&
;(6@;:.;-1>;($6..'.#.'.#.'.*3!.(6
6
%RDD:$6"5+.&%$*#;./,&*,;./,&3,+&:=.&+#$!./.L&C2(6
6
K7"5.&C&),"*.8&".)0.J$%&C&++%)*%&/%&;5,++%1&"%".&-+:=.&=,)*.)*%&:=&%$3."5.J.+%#.&

=.$*,/$)*#;,8& %=& =.+;5.& ;.:*%",$.8& +%*,+;%J$%& $,-+%& %"%1& 7& =,*,+)%#+,& 3%/.".& $%:&
.".+=%1L&

&
D6;R;L:$$6%.<6%.<6%3.6%.6%3+6%+6%3**(6
6
K7&-+%/:%&.*+#*.J$%&)#,"%)*,1&6",,=8&"%).).)/,&:=.&-+.)/:#":)./.&=>,&/%&3," ;#.8&

%)"%#.J$%&3%+)./:+,8&3.+.& +,+.&/,&*+#"5,1&7&=,*,+)%#+,8&3+,<%;*./,&C& ++%)*%8&.++%-#*./,8&
),&*#=>,8&:++.&),&/:%&=.),-+.&;,++%)*%$&%&;5.)%$1L&

&
D6:;IC-1-(8;$6$!86,5+6&*''.&'.).,865,"7,6&.</.<1*6*607)2/*E6
6
%RDD:$66",,=&$."*#*.&3.+.&,&=%#,J+#,&%&35+.&/%&),),1&*#=3.&:=.&-.++#-,++.&/.&

-,;5%;5.& ;,=& =>,& %=-+:"5././.L& 8'7"5)*6 20#5121*(6 L.,#*+6 #*'6 +06 "'2'6 0.,6
/+'*+6.6"2,).1.(6.'5/2,*6".'5'6156<*&*6545'/=/2*,6156(.<1*N(6!560:*,656"+1*(6
(5)+'*6 ".0&?06 /*<"'.6 ./215<"5,6 156 '+.(6 ;6 .'*&215</2.3(6 K4.;*%#.& ,& -,"$,& /.$&
;."0.$1L&8.32,0:61.6#*&'560.0:5(6D6,.3"*6,56#'5<156"7/236<*,6"'23!*,6*+6*6/*'1:*6
<+0.6'*1.(6D612.65063+56.6'*1.61*6"2<"+'52'*61.6#*3=/2.6.''.<!*+605+6,.#."*6
<.6 5,3+2<.6 1*6 35*<.'1(6 85'/52'.6 &5'6 ?6 #'.6 &.35'(6M*3#56 156 /.39.1*(6@*<1+"*'6
2<,*35<"5(6!5&2.60563+524.'61535(6;6"5<,:*6*,6"*'<.6<5'&*,*,(6.*12.6,5'6*6,+<52"*6
3+56056&.''*+61560.<!:6156&.'6.3+53.6.0.'*<.(6:5,0*6"2#*6156&535'.(6$356"*26
'7#21*6 156 "*1*,6 *,6 0*1*,(6 :'/!.6 1+'.(6 ;6 #.3.&'.6 /5'".6 '*9.6 /*06 .6 "'*9.(6
;3+53.6 /:2&'.6 15,)'.9.1.6 <*6 &5/*6 1*6 R.1(6 ;3)*6 5<&5<5<.1*6 3+56 /*02(6
$0&350.6 1.6 ,*'"5(6 .*'6 3+5E6 M.1*6 #5'121*6 #'*&.&5305<"5(6 :.'/.6 .3207'2.(6
K#%;5.&,$&,"5,$&:=&#)$*.)*%1L6C06".<"*6156 "*<"+'.(6;6156 "*1*605,6*+6#*'6/.+,.6
1.3+53.6*+"'.(6:2*3*&'+0.&'*/.(6$,"56,5<"205<"*6156/.<,.9*(6776?6150.2,6#.'.6
020(6C2>6

6



! $#"

K!=.&$#"5:%*.&$#)#$*+.&.3,#.J$%&/%&3%+).$&3+%!:%./.$&;,)*+.&,&=:+,&/%&7A6%#+)%8&
:=.& ;.+.& /%$;,)5%;#/.8& #)<%;*./.& /%& =%+;8+#,& %$;:+,1& ",+& /%-.#-,& /%& :=& $,=-+%#+,&
.-#".+!,&.&$#"5:%*.&,&=#+.&/%&=.:$&,"5,$1L&

&
%RDD:$66:%).$&),;5%$8&$%],+#*.&6".);.8&/:%&;.""%&%$&%$*.1&
&
;6(-R>C$8;$6K(=3.$#-"%8&"%).)*.&:=&-+.0,J$#)."L&(5<!.(6&+.#/&4.--,*1&
&
%RDD:$6 ;!86 .!(6 4%+;#1& $,#5'."*(6 &".)& "%.*51& K2"%& ;,;5#;5.L& $,#2.6 1.6 32).6

).?32/.865<&2.1.6#*'6.3+5356/*,#5"*)*(6
6
K(.=#)5.& /#.)*%1& !=& *+.3%#+,& $.;,J.,J,=-+,& -.++.J"5%& .& 3.$$.!%=1& 4,=.& .&

%$/:%+/.8&,&*+.3%#+,&.&%$/:%+/.1L&
&
%RDD:$6.59*23!5(6K%"%&!:#).8&%))#%$.8&"./%#.8&%$!:%#+.J$%&%&./#.)*%1L&
&
%RDD:$6M+.'156 .6 12'52".86 12'52'.86 12'52".(6 (56 !76+06 2<12/.1*'6 #3.<".1*6

#53*68*+'2<)6@3+&56506..,,.153.1*6/*063+506/+21*+615,,56&506#A&32/*E6$+6
3+56#5'12605+6'+0*656 /*3.&*'526#.'.6.,6 /*3+<.,61*6(#;"#$*.& (+".)/3$&/*06+0.6
/.'".6 5</.&59.1.6 156 `?,& %$;:+ $$#=,& ".$$%/%"./,a1& M+.'1586 )+.'1586 )+.'156 .6
12'52".(68'.#*,656*,,*,86 66052.2<*2"5(6C06'5/5#".1*'60.2,6&5'*,,202305<"5(6D6
#'2052'*63+).'6.63+56+06.,,.,,2<*6,5612'2)5(6R.&.'2,561*,6#5/.1*,61*60+<1*(6

&
&K?.;F<&(.+++%<8&3%+$%!:#/,&3,+&4,==<&(.+++%<8&;,++%&C&*,/.&;,)*+.&6",,=1L&
6
%RDD:$6D>6
6
K2*+,3%"./,8& /%& ;,-.$& -.=-.$8& %"%& %$*.;.1& 4,==<& %& ?.;F<& %$).%=J$%8& ./:#8& ."#1&

6",,=& 3."3.& ;,=& =>,$& %=-+:"5:/./.$& +%":!#,8& ."!#-%#+.8& -,"$,& /%& ;.+*%#+.8& -,"$,& /%&
=,%/.$8&/,0:+.$8&/,3%;./,8&-.*.*.&$.-,)%*%1L&

6
%RDD:$6 @+21.1*6 /*06 #+<)+2,".,(6 G53!.6 .'"20.<!.6 156 3.1'T5,(6

$,&.''.0(6!5#*2,6#5,/.02"56.6/.'"52'.(6
6
K7&3,/%)!,& .3+,-#=.J$%& +.+%<.)/,8& +,;#)5,&),& ;5>,1&!=.& +,+=.& %$;.++.3.;5./.&

%$3#++.1&!=.&%);:+)./.&+#!:+.&-.+-:/.&.3.+%;%&%))%+!.)/,&,&",)!,&;.+">&/%&:=&.);#>,&
/%& &#,)& %& :=& -.++%*%& /,=9$*#;,& ;,=& -,+".$& =.!%)*.$1& >;:",$& ;:+)%,$& 3%)/%=& 3%#.$&
."%*.$&/,&).+#%1&@5&%$*+#.$&/%&)%)%),&.=.+%",&3,+&$,-+%&,&+,$*,&*%)$,1L&



! $##

6
LC!DR.>$6 (5)+<1.6 052.2/*'*.6 156 12<!52'*6 15,#5'129.1*6 !*<5(6 776 "56

12,,56#'.6<:*6.<1.'6/*06).<*6&5&.1*6<+</.(68.=(68+6<:*6).<!.612<!52'*(6
6
%RDD:$6K2$;,)/%&,&39&%&.&3.*.&3%".$&;,$*.$&%8&;+#$*.;. /,8&*.;*%#.&.$&3%/#;.+)%$&

;5"#/.&%&++#.1L&?.8&#;5&B%#$$8&3.3.;5#16
6
LC!DR.>$6I+56?63+56"76".'5<1*6.=6<5,,563+).'E68+6<:*6"506.30.E6\@*06

"'50+3.,6).''.,6&+3"+'2<.,6 "."52.6*6'*,"*6,235</2*,*6156%3**0(68+6<:*6?6*605+6
"23!*6 R5*#*3186 <5"*6 156 R5*#*31E6 8+6 <:*6 ?6 05+6 3+5'21*6 "23!*6 R5*#*316 3+56
1524*+6.6/.,.6156,5+,6#.2,6561524*+6*615+,6156,5+,6#.2,6;&'.:*6567./*&E6

6
%RDD:$6 K(,=&3+%;.:0>,L6@'52*63+56 ,2086#.2(6:*,5<"!.3(6 -,,*6?6 "+1*63+56

'5,".61535(6
6
LC!DR.>,&K&%)%+.=%)*%L6C0.6<*2"56"5635&.06#'.6/.,.6&5&.1*6@*0*6+06

/./!*''*6 15#*2,6 156 ).,".'6 "5+6 &*06 12<!52'*(6 @*0*6 ?6 3+56 "+6 /!.0.6 5,,5,6
,+<52"*,63+56/*''50E6

6
%RDD:$6 \2=& %"%!.)*%& *%+),& .%:"& /%& <,)%=& /%& 7-+,+/& ;,=& ;,"%*%$& -+.);,$8&

,=-+,$&%$*+%#*,$8&;5.39:&;.$*.)5,&."3#),8&*+.%%)/,&:=&+%":!#,&/%&;.)."5%#+,&/%&3+.*.&/%&
"%#&N.*%+-:+<&$%=&3#),&%&/:3".&;,++%)*%&2"-%+*&;,=&$%",&"#!./,8&:=&"./,&/%"%&;,-%+*,&/%&
<.=.&3%!.!%)*.1L6;/*''51*'5,86#.2(6(=6+0.6&*3".(6

6
LC!DR.>$6C0.6&*3".>6R.0.61.6/.&59.6.*,6#?,(6@*'".,6.60:*(68'2,0*(6856

".'5069.#+"86R5*#*3135&5<(6D3!*6<5,,5,6).<*,(6
6
%RDD:$6 K#+.;.=%)*%L6 $35,6 056 15,."2.'.06 #.'.6 +0.6 /*''21.(6 $,".&.6

5<3.05.1*(6$,/*''5)+52(6
6
LC!DR.>$6K(,=&/%$3+%%,L&=,#=&).;5%%16%53*65,#5/"7/+3*,6#.'.6"+.6#*&'56

0:5>6
6
%RDD:$6:.0:5>6
6
$RR$16 %RDD:$6 K(,=& *,:;.& /%& +#*.& /%& /.=.& /%& 3.)*,=#=.8& ;+#),"#).& %&

.)/:#)5.$8& -":$.& /%& )#8).& 4B.)F%<& ;,=& =.)!.$& -:+.)*%$& .-,*,./.$& .*+5$8& =#*%)%$&
;#)%%)*.$&%&-+,;5%&/%&;.=.+%:8&%&;.-%"%#+.&%)*+.)0./.&):=.&+%/%&%);.;5,.)*%8&.3.+%;%&



! $#$

).& -.".:$*+./.& /.& %$;./.8& :=& ;.$*#0."& #);"#)./,& ).& =>,& %& !+#*.& ):=& .".+=B& .!:/,L6
&5<12"*6L515<"*'863+56?63+56535,6 "2'5'.06<535>6:5+,6,.2,6156/!52'*>6 K2".& %+!:%&
:=.& -.)/.& /.& $.#.& %& +%-:$;.& ,& -,"$,& /%& $:.& .)5!:.& 35"#/.& "#$*+./.1& !=& ++.$;,8& :=&
2!):$& 0%#8:=.& -.*.*.& %)!%"5./.& %& :=.& -,)%;.& /%& ;%":":#/%& ;.%=& +,+.L6 (.)'.1*6
/*'.9:*6156:.'2.86*<1565,"2&5,"565<"20865<"20E6

6
K6",,=8& +%%#)!.)/,8& ,$& ,"5,$& -.#-./,$8& ;,=%0.& .& /%3,$#*.+& $%:$& %=-+:"5,$& ),$&

-,"$,$&+%;5%#,$&=.$&/%$#$*%8&+%$=:)!.)/,1L&
6
C:;6GDQ$6K(,+*.)*%=%)*%L6.*31->6
6
%RDD:$6 I+506 ?E6 K2$/:#).J$%%& +%$!:.+/.J$%& %);.-:"./,& /%& :=& !,"3%L& Y,6

*'15<,(6
6
K7"5.&3.+.&;#=.1&2,&"./,8&/.&=#+.!%=&/%".&/%&*.=.+%#+.$&:=.&+,+=,$.&=:"5%+&%=&

*+.<%$&*:+;,$&%$*5&.)*%&%"%1&(:+).$&,3:"%)*.$&%);5%=&$%:$&;."0>%$&%$;.+".*%$&%&:=&-,"%+,&
%)*."5./,&/%&,:+,1&!=.&.=3".&+.#-.&.=.+%".&.&;#)*:+.1&!=&-+.);,&#.$=./:%&)#,"%*.&).&
),#*%& ;,-+%J"5%& ,& +,$*,8& /%#-.)/,& "#)+%$& $5=%)*%& $%:$& !+.)/%$& ,"5,$& )%!+,$& %& ;.-%",$&
;,+)#),$1L&

6
%RDD:$6:*33->6
6
:;L-D1$6%*<2"->6 ,5<!*'.6:.'2*<61.3+2#6#*'612.<"58605+6 /.'*6 ,5<!*'86

3+.<1*6 ".3.'6 /*02)*(& K&.*#+#;.=%)*%L& $,"76 *6 #*&'56 0.'212<!*6 156 #?,6 "'2*,6 156
".<"*65,#5'.'E6

6
%RDD:$6K4:/.&/%&39&%=&39L61:*86<:*(61506+06#*+/*/!2<!*6156<.1.(6
6
K;%$3#+.&%=&+:)/.&.!#*.0>,8&%)!,"#)/,&*+.!./.$&/%&.+8&3%+!:)*.8&%$3%+.8&39$&3.+.&.&

;%#.&/%".8&;,#$.$&3,+&/#%%+J"5%8&/%$;:"3.J$%8&/%$%<%8&%);.)*./,1&!)#.&=,%/.&-+#"5.&).&*%$*.&
/%".1& ?,$& $%:$& 39$& 55& .+*%"5,$& %)<,#./,$1& &%:$& *,+),%%",$& %$*>,& 3+%$,$& 3,+& :=.& +#).&
!+#"5#;./%#.1&2,&$%:&"./,&:=&;.=%",8&;+#$*./,&/%&:=&*:+-.)*%&*:++#+,+=%8&%$3%+.1&!=.&
%$;./.&/%&$%/.&/%& #):=%+5)%#$&/%!+.:$&!."!.&.&$:.&5.:/.&-.=-,"%.)*%1&2=-:".&3%+*,&
;,=& ,$& 3,$/:.+*,$& #++#*./,$1& 9#,"%)*.=%)*%& %".& %$3.);.& $:.& .);.8& $:.$& 3:"$%#+.$&
,:+,=.+;5%*./.$&;,"%+#+.)/,J$%8&+."5.)/,J,&%=&=,:+#$;,1&L&

6
:;L-D1$615&'.9.1.>6B502<2<+0(6
6



! $#%

K7&;.=%",8&"%).)*.)/,&:=.&.)*%3.*.8&.++.);.&/%&:=.&5+),+%&:=.&!+.)/%&=.)!.8&
,+%+%;%J.8&3#$;.)/,8&C&$:.&/,).8&).&$:.&3.*.&+,+;./.8&/%3,#$&.++#.&.&;.-%0.&%8&!+:)5#)/,8&
;,=& ,& 3%$;,0,& "%).)*./,8& ;.)5%$*+%#.8& 3.+.& .<,%"5.+J$%1& 6",,=& .+/:%#.& .$& ;,$*.$& 3.+.&
3:".+%=&;.+)#0.1L&

6
%RDD:$6 .*,,*6 1.'23!5(((6 I+5'*6 12'5'6 /*0*6 ,5+6 /*<<+)5'5<"56 156

<5)=/2*,(((6(5<!*'.6:.'2*<(((6,563!5(((6
6
:;L-D1$6 $<":*6 <*".,"56 .3)+0.6 0*12"2/.9:*E& K2$& $:.$& =>,$& 3%+3.$$.=&

"%)*.$& 3,+& $,-+%& $%:& 3+:3+#,& 3%#*#"5,& 3%)/:+#;."5./,1& !=.& "%)*.& =,+.& .=#!5)%"& ),$&
,"5,$&/%".1L&U6.*31-86.*31-86?,6C06#*&'56#.+61563.0.>6;<1.656&56.6&21.(6G56*6
)'.<1560+<1*(6

6
%RDD:$6 $+6 5,".&.6 #'5/2,.05<"56 &*3".<1*6 #*'6 .3+53.6 3*9:*6 /5'.&'.</.86

)+.6156 "3*'6156 3.'.<<52'.(6@*0?'/2*6 "5/!.6 /51*66,63+2<".,(6:.,6#'2052'.6 /*2,.6
.0.<!:61560.<!:(6K"."3.&/#)%+$,$&-,"$,$L6$,"56'20(615,3*/.1*(6;!36

6
K23,)*.&3.+.&,&$:"8&/%3,#$&3.+.&,&"%$*%1&!=&-,",&/%&$.-,)%*%&/%&"#=>,&),),&"#=3,&

"%).)*.J$%8&/#+:)/#)/,&":%&%&3%++:=%1L&
6
D6(;%D1$8$$6
6

$".6/.,.36/.#2".36%3**06565+S6
$35623+02<.6.6"5''.6565+63+,"'*6*6/?+(6

6
K2&;.+.&$.+/%)*.&/%&&B%)<8&,&-,*#;5+#,8&.3.+%;%&),&/#$;,&$,"J$.-,)%*%1L&
6
(P$1^$68'5,656+06#5</586#*'6".&*'(6
6
%RDD:$6(20(6..'.602<!.60+3!5'86.6,5<!*'.6:.'2*<(6L5/52".65,#5/2.3(6
6
:;L-D1,&K4%#!.=%)*%L6.*31->6
6
%RDD:$6(206,5<!*'.(6
6
:;L-D1$64#&*+%=.&:)&3,;,8&#"&;:,+%16
6



! $#&

K(,=&/%$/9=&%".&+".).&.+,+.8&3.*,".&/:."&3,=-.&3.3:/.&3.3.+#;./.8&.++:"5.)/,&,&
/:%*,&/,&!*<6M2*&.<<21L&

6
%RDD:$6$,"76/5'".63+.<"*6.65,,56G*)32*E6I+5'*612'5'6.6#'*<A</(((6
6
K2"%&$%!:%J.8&$%!:#/,&3%",&*9++#%+&+.+%<./,+1&2&=.+.+,).&)%"5:$;.&$%!:+.&.&=.)!.&

/%"%8&":%#)/,&.$&;%+/.$&/,&$#)."&/,&/:%#-,&/%".1L&
6
;6 :;L;BD1;$6 !5'6 4532<,6 +0.6 /.&.9+1.(6 @*2,.6 "'5,3+2<!.6 <+</.6 "*26

"*/.1.(6I+2<'5(61:*6"506<2<)+?0637615<"'*6,.3&*6*6&53!*6#.26153.6<+06#*''56
"*".3(6

6
K2".&.3,)*.1&?,&-:+.;,&/%& $:.& *,;.& %$;:+.& +:+*#).8& ;5:)#=,"5.& +.++.3./.&6+#/#%&

E%""<&%$*5&/%&391L&
6
%L-!-$$6L+.6>."/!(6;3)+0.6&*.62<"5<9:*E6
6
K(,=& :=& !:#);5,& %".& +%-.*%& $%:& -.#"%& =,+;%!,& %& ;,++%1& !=& -+:*,& *+,);:/,& .&

%);."0.& ;,=& 3.$$./.$& %=-",*,./.$1& 2"%& *+,3%0.& ),$& /%!+.:$8& +%;,-+.J$%8& =%+!:"5.& ).&
%$;:+#/>,1&=:#);5,$&++.;,$&/%&!.+!."5./.&$>,&,:)#/,$8&=.#$&++.;,$1L&

6
;6:;L;BD1;$& K&%:$& ":3#),"5,$&-+#"5.)/,L&$3565,"76 "5<1*6,5+6)*,"*(61:*6

,56#5).6+0.6&2')506<.,6/.,.,6&5''.<"5,(6!5'64532<,861.1.6156"2/.'6#*'6.=6.6<*2"56
"*1.6."?6&2'6*6"2'.666#.2,.<.(6D6(5,,5<".656,5"56?6+06"21.#+".(6

6
K&,$".#.)/,8&=%+*<&4.;0,B%""&;,-%#.&C&++%)*%1&;%*#+.&/%&/%*+5$&;83#/.8&%&4,$*+.&

* =#/.&$:.&3%;#)5.&%)$.)!:%)*./.1L&
6
M$L8^$6@*06 "*1*,6*,605+,6&5<,6 "5''5<.2,6 5+6&*,656.6&=,(6 K2".& ;,;5#;5.L&

B2'5,"562,"*(6856*152*(6
6
%RDD:$6$+E6I+.<1*E6$,"76,*<!.<1*(61+</.6.6&2(6
6
;6 :;L;BD1;$6 !524.6 *6 /.&.3!52'*6 506 #.'86 ,+.6 0545'23+52'.(6

$,/'5&5<1*6.*6 /.&.3!52'*6 /.'".,6 ".3,.,(6%."5<1*6 '+.6 56 /!.'<.'2,/.<1*(6:53!*'6
,5'2.63+56"+.60:56"56,*&.,,56.*6#?61.6/.0.86,+.635&.1.61.6&'5/.(6

6



! $#'

M$L8^$6 K2& 6",,=L& 8+6 3+56 &2,"56 "*1*,6 *,6 ,5)'51*,6 156 02<!.6 ).&5".6 1*6
"+<1*(6 K2".& .+.!.& .& =.)!.& /%"%8& ;5,+.=#)!.)/,L6 (5+6 ,+<*6 156 !*0506 /.,.1*>6 856
.0*6#*'6"5'6"52"*62,,*6506020(6

6
K2".&%$!:%#+.J$%& +,+.& *,+*:,$.=%)*%1&2&$%)5,+.&6+%%)&%=&$,-+%*:/,&/%&+.*#).&/%&

5,=%=& ;,=& -,"$,$& %=& +,"%$& $,"*,$& %$*5& ).& ;."0./.8& ;,=& =.+,*,$& ,"5,$& %$;.);.+./,$8&
$,++#)/,&;,=&*,/,$&,$&$%:$&;%+)#/%)*%$&5%+- ),+,$1L&

6
;6($1>DL;6%L$$1$6(5<!*'(((6
6
%RDD:$6 K4,$$%& ;,=& !+.)#/./%L& (5<!*'.86 3+.<1*6 "2&50*,6 5,"56 #'.'5'6 #*'6

<*,,.6/.'".61.".1.615615'.,,52,61*6"3+5<"5(((6
6
;6 ($1>DL;6%L$$1$6 (5<!*'6%3**0>6%506.3+26<5,"56#*+,*61*6#5/.1*>6

.5)+522*6<.6&*.>68'.".<"5>6
6
%RDD:$6 K"+%; 3#*%L6 1:*6 ":*6 .3"*6 /*06 05+6 <*05(6 .*'6 3+506 ?6 3+56 056

"*0.E61:*6056 ,*3"56#*'6.=(6;,6#.'515,6 "506*+&21*,(6@*0*6 "506#.,,.1*E6>76
".<"*6 "50#*63+5(6 $,"76 5,#35<121.(6;&,*3+".05<"5(6 850#*61.6 5,".9:*6 ?6 *6 3+56
5,".0*,6 "5<1*6 <5,".6 #.'"56 1*6 .<*(6 D6 #'5"*6 '5"'./".6 *6 /.3*'(6 ;".3!*6 #*'6 .3+26
'+0*6156/.,.(6I+.'"52':*62<"5'5,,.<"5(6(.3&.9:*61560+3!5'5,615/.=1.,6*6.,23*61.6
:.1.35<.(6(*+6*6,5/'5"7'2*(((6

6
;6 ($1>DL;6%L$$1$6 K*%).)*.& :=& /%/,L61:*6056&5<!.6 .)*'.6 /*06+0.6

&*.6#5".>6(526156.3)+?063+56<:*6)*,".'2.612,"*(6$,#5'56."?63+565+6&5<.6:*33->6
K0#$$#=:"./.=%)*%L6$4#323+52,56.)*'.605,0*6*+6.261*6,5<!*'>6

6
%RDD:$6 K7"5.& 3.+.& *+5$L6 $3.6 12'6 /*06 "'53+5</2.6 3+56 )*,".'2.6 156 &2,2".'(6

G5'6 /*'"29*,(6 D6 54="2/*6 /*0#'55<15(6 @'2.1*,6 #'5"*,6 156 32&'?6 ".0&?06 ,56 53.6
"2&5,,56 12<!52'*(6D"53*6 *6 &'+"*6 <5)'*(6 $+)5<56 ("'.""*<(6;"?6 *,6 #.+32"52'*,6 56 *6
/!5"56156&.<1.61*,6<5)'2<!*,6156R2&5'0*'5(6D,62'0:*,6%*!55(6I+51.6#*'65,,.,6
/*2,.,(6

6
K4,=&%&&.=&6,5%%8&)%!+#)5,$&;,",+#/,$&%=&*+.<%$&/%&-+#=&-+.);,8&=%#.$&%$;.+".*%$8&

3%#*#"5,$&&.=-,&-#$%)!,=./,$&%&!+.)/%$&5$*%+%$&%$;.+".*%$&).$&".3%".$8&$."*.=1&(./.&:=&
*+.%& 3%)/:+./,& $%:& -.)<,1& &:.$& )%!+:#/%$& =>,$& =.#$& 35"#/.$& %& =%),+%$& *#"#)*.=& .$&
;,+/.$& %$*+#/%)*#)%)*%$1& (5#$3%.)/,& ;.++%$& ,"5,$& %& /%)*:0.$& -+.);,$& .*,.+/.=& ):=.&



! $#(

$.+.#)./.& /%& *.;>%$& *,$;,$8& 3,)*%.)/,8& ;.)*.)/,8& ;,$*.$& ;,=& ;,$*.$8& 3,)*.& $."*,8& $."*,&
3,)*.8&;,=&)%!+,$&-%#0,$&%$*+.".!+.-,=.*+.;.)*%$1L&

6
8506)5<"56506/.,.6/*06!2<.6
8506)5<"56506/.,.863+565+60.<<*86
8506)5<"56506/.,.6/*06!2<.6
8*/.<1*6,5+6&53!*6&.<<*(6

6
K2"%$& .++.);.=& .$& =5$;.+.$& )%!+.$& /%& ;+:.$& ;.+.$& ;,++%)*%$8& %)*>,8& ;+#;+#".)/,8&

;.$/:#).)/,8&)%!.;%.)/,8&).$."#%.)/,&%"%$&;5#-./:%;5#-.=&:=&/:%#/:,/:%&.+,+.1L&&
6
%RDD:,& K(,=& :=& .%%/,& $,++#$,& *%+):$;,L6 C06 #*+/*6 "'=&*3*86 ./.,*86 ,56

/*</*'1.E6.'.'5'23!522.63+29763+56.6"*0.,,5650605+,6&'.9*,6<:*60.2,63+56#*'6
+0.6"'./9:*6156+06,5)+<1*E6

6
;6($1>DL;6%L$$1$6K6%++.&."%!+%=%)*%L6U86,5+615,/.'.1*>6!5&2.,6&5'6"+.6

/.'.>6
6
%RDD:$6 .*'6 <*,,*,6 &*<,6 .0*'5,(6 I+2,6 12'5'6 ,=6 +0.6 3+.1'23!.86 +0.6

05,/3.1.6 02,"+'.6 0."'20*<2.36 156 <*,,*,6 /*<<+)2.2'2<!*,(6 G*/56 ,.&56 3+56
,50#'563!56)+.'1526+061*/56/.<"2<!*(6K0%$."%)*./.=%)*%L6B+265+63+563!565<&2526
.3+53.6/.'"2<!.6156(:*6G.35<"2<*61.63+5'21.6).'53.(6

6
;6($1>DL;6%L$$1$6(.<".6M3='2.65,"7,6/*06+0.6/.'.6156,.<".'':*>6K6156

0.".'6 ,20#35,05<"5(6 K2".& %$*%)/%& .& =>,& #)/:#$#*#).=%)*%L6 I+56 ?6 3+56 5,"7,6
5,/*<15<1*6<.,6/*,".,E6@*<".86,5<.6&*<'2<!*(6

6
%RDD:$6K&%!:+.J"5%&,&3:"$,&;,=&.&=>,&"#)+%L67*,256.*N53365<":*86.60.2,6&53.6

15&+6156!+&32<(6@*0*6*6"50#*6&*.>6R50&'.2,586.+,/+3".<1*6."'7,6506.''.<<*6
'5"'*,#5/"2&*86 1.6 <*2"56 1*6 &53!*6 1.".36 <.6 2<.+)+'.9:*6 1.6 /.,.6 156 M5*')2<.6
(20#,*<65<3+.<"*6,56&'2</.&.6/*06*6<*)*6156-'&=<)6%2,!*#86156./!.'6*6.3"2<5"56
156 *3!*,6 &5<1.1*,6 56 .12&2<!.'6 *6 #5<,.05<"*E6;,,+<"*86 3+56 ?6 3+56 5,"76 <5,".6
&*/5".6156'.#?E6

6
;6($1>DL;6%L$$1$6$'.,6*635:*61.6<*2"56/*06"5+6'5/2"."2&*6,5'2/=02/*656

5,".&.,666.3"+'.61*6#.#53(6$'.,6,50#'56*6".&*'2"*61.,61.0.,(6
6



! $#)

%RDD:$6 K2$;:/%#+,& /.$& /.=,$8& %=& <./:%*.& /%& $.+.:8& ;,=& /%-+:)$& /%& $%/.&
=.+%<./.8& %=-"%=.& .%:"&=.0:)#;,&).& ".3%".8& ".0,&)%!+,& %& -,*>%$&/%&=./+%39+,".8& ;,=&
*.0.& 3+#$=5*#;.& /%& ;5.=3.)5%& #);"#)./.& %=& $:.&=>,L6 (5<!*'.,6 56 ,5<!*'5,86 &'2<1*6
#53.6-'3.<1.86*63.'656.6&535'.(6

6
;6 ($1>DL;6%L$$1$6D,6052)*,60*05<"*,60*'"*,63+56<:*6&*3&50(6;6

&53!.61*/56/.<9:*61*6.0*'(6
6
%RDD:,& K&#!)#+#;.*#).=%)*%& -.#-.)/,& .& ),%L6 @*<"5,,*6 3+56 5,"*+6 "5'&5<1*6

156/+'2*,21.156#.'.6,.&5'6,56/5'".6/*2,.6156/5'".6#5,,*.6<:*65,"76"5'&5<1*6<5,"56
0*05<"*(6

6
;6 ($1>DL;6 %L$$1,& K2++%-.*./.=%)*%L& B5'&5<1*6 "'505<1.05<"5(6

R*<1'5,6"5'&56565+65,"*+6"5'&5<1*6"*12<!.(6K2".&$%&%$++%!.&;,)*+.&%"%L6!5#*2,61*,6
<*)*,615602,"?'2*61*6,.3:*656*,65,"'.3*,6#+4.1*,61.,67'&*'5,6<=,6<*,6,5<".0*,6
<.6*"*0.<.61.65,/.1.(6!5&.24*61.6&2,)+52'.(6!*2,65'.06"+1*(6

6
%RDD:$6K!$.)/,&;5.39:&/%&?.3,"%>,&38+3:+.&;,=&:=.&=%#.J":.&P=-.+8&$%:$&

/%/,$&%&3,"%!.+%$&%$;,++%)/,&"%)*,$&3,+&$:.&;.+):/.&3."=.&=.;#.&=%#,&=,"5./.&/:%&%".&
%)*+%!.& =,#%=%)*%L6 ;6 !*'.6 "52"2/52'.6 1.6 <*2"5(6 82'526 .6 5,"23!.6 15,,.6 0:*86
/+21.1*,.05<"586&.).'*,.05<"5(6K4%+).=%)*%8&),&/:%&%"%&"5%&%)+#.&),&/%/,&/%".&:=&
.)%"&/%&+:-#L&*C&;#&/.+%=&".&=.),16

6
;6 ($1>DL;6 %L$$1$6 K2=& )%$*#/,& )%$3%+."& #)*%#+#0,& %-%;:*./,& %=& .%:"&

3"%)#"8)#,8&:=&/#./%=.&/%&,:+,3%"&/%&$ "+#/%&C&++,)*%&;,=&$%:&;.+)9&/%&-.#"%&*,=-./,&.,&
"./,& /%& $:.& ;5#)%"#)5.& /%& ;%*#=& .%:"J":.8& ;:+).& $:.)%=%)*%& $:.& 3."=.8& +%$3#+.)/,&
.3+%$$./.L&9,!"#,&%&),)16;'15,>68+65,"7,6#53.<1*>6;60:*65,3+5'1.6?6.61*6/*'.9:*(6

6
%RDD:$6I+.<1*6&*/56"5'6.6,+.6#'5,5<"565,/*3!.612'2.2,563+565'.6.6&53.656

.6"5'.(61:*6#*,,*6<.0.2,6#5'1*.'23!562,,*(6K&%:&3:)5,&;%++./,&C&++,)*%L6.5<,56<*6
3+56 2,,*6 ,2)<2"2/.(6 8+1*6 *6 3+56 &*/56 ,2)<2"2/.&.6 #.'.6 0206 5<":*(6
K;,:/:%)5.=%)*%L6:+3!5'862,,*605615,"'*9.>6

6
K0%))#$&6+%%)8&.")#%);.+*,"./,8&;,=&;.+*.%J$.)/: ;5%&/,&N#$/,=&@%*<8&.++.$*.J

$%&.)*%&%"%$&%=&$.)/5"#.$&/%&;,+/.$8&.&-.+-.&-.0.&%$3%*.)/,8&+%$=:)!.)/,&3.+.&.&/#+%#*.&
%& 3.+.& .& %$/:%+/.1& 7& =#8/,& 2"+& 6%+!.)8& /#$$#=:"./,& ),& =.)*,& /,& $& /%& %$3.0.$8& ,&
;.;5,++%#.&C&%$/:%+/.&%&C&/#+%#*.8&/,-+./,&/%&+#+1L&

6



! $$+

;RB6 %$LM;1$6 K23,)*.& %,=-.)/,& 3.+.& ,$& ;.+*.%%$J$.)/: ;5%L& $$(6 M!$6 ?,6
).)7(6

6
;6($1>DL;6%L$$1$6K2&6",,=L&I+56,5"56#2<".1*615&.24*61.65,/.1.(6K2".&

,&+#*.&;,=&,"5,&=%"./,L6.*'63+56<:*6&52<.,"56.6#2<".6#.'.6/+'723.E68+63+5'2.,(6
6
%RDD:$6K(5,;./,L&;6053!*'6.02).6156:*33->6@*0*6#*12.E6
6
;6 ($1>DL;6%L$$1$6 K&:.& " )!:.& 3,"3:/.& %)*+%& /%)*%$8& ,+%+%;%& :=& -%#<,& /%&

3,=-.]6>0(6;6'5,#*,".6?6&*3.,(685<,6.=6+06#'5,5<"2<!*6#.'.6020E6
6
%RDD:$6K(=3+,)#$./.=%)*%L&@H/!5'(6C06&*/.12<!*6#.'.6.6/52.(6(506/.'<56

5<3.".1.6 3.'612,/'5"*6 ?6 2</*0#35"*(6 B+26 .6R5.!(6;6%.<10.<6..305'(6$4#*5<"56
15"2<2"2&.6 156 (!.95,#5.'5(6 -<"505<"56 <*)+526 "*'.6 *6 #'*)'.0.(6 !2.&*6 156 &*06
3+).'65,"56#.'.6#?,6156#*'/*(68*3+5(6

6
K;#;5#%& =,:"/ )!8& ,$& ;5.39:$& /%& *+3$& /.=.$& ."+#)%*./,$& ).& ;.-%0.8& .3.+%;%&

-.=-%./,& /%& "./,& 3%".& )%!+.&=.".& "%!."& /%&(,""#$8& %&N.+/& %=& /:%&:=& ;+P)#,& %& ,$$,$&
;+:%./,$& 3#+.*.$& %$*>,& 3#)*./,$& C& 5!:.& /%& ;."1& 2-+%J.& %& =,$*+.J.& ;5%#.& /%& $."$#;5.$& %&
.+%)/:%$&/%+:=./,$8&3%$;./#)5.$&/%&##)/,)&%&3 ":/.$&-%=&.;,)/#;#,)./.$1L&

6
L-@>-$$6D60.2,6506/*<".6156!+&32<(6
6
K7& ;."),& ".*8& .-%"5:/,& .3,++#)5./,8& %$*5& ),& =%#,J+#,8& /,-+.)/,& ,& !:.+/.).3,8&

$%+)#)/,J$%&.&$%+)#+1L&
6
.;8,&K2).)0.&;,=&:=.&*+.)%$$.&#);"#)./.&/%&=,"5,&*+.)$-,+/#-,+/.)*%L6%*"5656

'2<,(6M.''.".6156/5'&5<.(63!62!62!(6(2'&.2,565,#5'.'63+565+6,2'&.(6
6
L-@>-$$6$+<+06/./*6025<"*1.(((6
6
K(,=& ;.-%0.& 3%)/%)*%& %"%& ;.=#)5.& ;.)#).=%)*%& ./#.)*%1& 7& %$*+./%#+,8&

;.=-."%.)/,&3%+*,8&%$;,+)%#.J,&;,=&$%:&.)*#".+ %*%&+".=%<.)*%1L&
6
L-@>-$$6K(,=&:=&!+#*,&/%&/,+8&.&=>,&).&*+.$%#+.L&;2>615"'2"5>6!2<.02"5>6
6
%RDD:$6K23,)*.&3.+.&,&%$*+./%#+,L6C065,#2.(61:*6/!.056."5<9:*(6D152*6.,6

"+'&.,65,"A#21.,(61:*65,"*+65060.'?6156#'.'5'(6$,"*+6506)'.&56"'.<,5(6



! $$*

6
;6 ($1>DL;6 %L$$1$6 8.#5.<1*6 56 .3.+12<1*6 /*0*6 156 !7&2"*6 /*06 "+.,6

!2,"='2.,6#'.6&*261*'02'(6
6
%RDD:$6I+5'*6/*<".'23!56+06,5)'512<!*6156/*0*6./*<"5/5+65+6&2'6.3+2(6

:.,6&*/56#'5/2,.6<:*6/*<".'6.12.<"5(6150605,0*6.6:*33-(685<!*6+0.6'.':*6
0+2"*65,#5/2.3(6

6
;6($1>DL;6%L$$1,&K4,/.&.)$#,$.L6D!86#*'6<.1.6<5,"560+<1*(6
6
%RDD:$6;<150*,6+06#*+/*(6.*156,5'E6
6
;6($1>DL;6%L$$1$6;<150*,(6
6
K2&=.+.+,).&+.%&:=&$#)."&/%$3%+;%-#/,1&6",,=&;.=#)5.&;,=&.&$%)5,+.&6+%%)1&7&

*9++#%+&$%!:%J,$8&".=:+#.)/,J$%&".$*#=,$.=%)*%8&.-.).)/,&.&;.:/.1L&
6
;6:;L;BD1;$6L5&*".3!*6156<+15+>6
6
%RDD:$6K2=&*+.<%&%$3,+*%&;+%=%J/%J.)%#.8&:=&+%-%)*,&/%&=./+%$$#").&C& ".3%".8&

;.=#$.& .=.+%",J;".+,& 8"*#=,& *,=8& ;.;5%;,"& /%& -./+%%& /%& 3.$*,+& ;,=& ;+:%& /%& &.)*,&
2)/+98& 3,".#).$& -+.);.$8& !:.+/.J3:& ;.$*.)5,J;,+0.& ),& -+.0,8& -,+%%!:#)$& )%+=%"5,J
+:"),8&-#):;:",$&5&-.)/,"%#+.&%&:=&;5.39:&;5.*,&;#)%.L&R50&'.2,56156!760+2"*60+2"*6
"50#*86 .<*,6 56 .<*,6 ."'7,86 3*)*6 15#*2,6 3+56 :233-86 <=,6 3!56 /!.07&.0*,6
:.'2*<5""586 "*26 15,0.0.1.6 3+.<1*6 "*0*,6 "*1*,6 <+<"*,6 6,6 /*''21.,6 156
B.2'-!*+,586<:*6?6.,,20E6

6
;6($1>DL;6%L$$1$6 K2=& %"%!.)*%& *.#""%:+&&.-%8& ;5.39:&/%& )%":/,& -+.);,& %&

)9:&#))#$ )%"L6R5*#.'1,"*N<(6
6
%RDD:$6 I+5'*6 12'5'86 R5*#.'1,"*N<(6 $6 :*33-6 ).<!*+6 ,5"56 4532<,6 <+06

"'5,2.<*,6156<*0561:*205212).,656.6 "*'<.2&2.)506#*'6B*4'*/96<.3+5356&53!*6
/.3!.0&53+56156/.''+.)506156/2</*63+).'5,6&*/565,".&.6506#35<.6"*'0.65<":*6
56"'.'2.6+06/!.#?+6<*&*6156&*3+1*6&'.</*6/*06+06'5&*'1*6156#5356156"*+#52'.6
3+56.6 ,5<!*'.6>.-5,6 3!56./*<,53!*+6.6/*0#'.'6#*'3+565,".&.6'5&.24.1*6#.'.6
15'.<*&56 56 *<'586 +06 #51./2<!*6 156 .'.056 56 +06 &53!*6 <./*6 156 &53&+"2<.86 56
.#*,"*6*63+563+5'63+5653.6"5'62,,*6156#'*#=,2"*(((6

6



! $$"

;6 ($1>DL;6 %L$$1$6 K6 /3.'*6 3+56 "5'86 .3+53.6 ).".>6 1:*6 056 ".35,>6 %*.6
/*<,53!52'.>6

6
%RDD:$6 .*'3+56 5356 <:*6 2.6 <506 #*'6 ,*0&'.6 &506 506 &*/56 /*0*6 .35356

.0*'5/*6156"*+3+2<!.6&*2<.6/*06.6.,.61.6.&561*6#.'.=,*6<53.63+565+6.#'5/2.&.6
506&*/56 56 &*/56 #.'5/2.6 ,2</5'.05<"56 ":*6 ."'.5<"56 /*06 53.6 50&*'.6 "*,,56 +0.6
#5<.60."723.86 ,+.6 /'2."+'.6 /'+5386 .3+5356 #51./2<!*6156 ,5'6 &2&*6156 /*'.9:*61*6
".0.<!*6156+06#*<"2<!*(6

6
;6 ($1>DL;6%L$$1$6 K.3%+*.& ,& -+.0,& /%"%8& %)*+%J$,++#)/,1L&I+56 /'+53'2<!.6

1560763+565+65'.(6
6
%RDD:$6 K6.#-,8& $%!+%/.=%)*%8& $%=3+%&=.#$& +53#/,L6$6:*33-65,".&.6/05<1*6

+06 ,.<1+=/!56 156 &2"56 ./5#2#.1*6 1.6 /5,"2<.6 1.6 ,5<!*'.6 7*56 M.33.)!5'(6
B'.</.05<"586.2<1.63+565356"2&5,,56,5+,6/*<,53!52'*,6*+6.102'.1*'5,86<+</.6056
!.&2.62<"5'5,,.1*6#*'6,+.60.<52'.(6$3.65'.(((6

6
%RDD:$6(20(6$6:*33-6 ,56 '2.6#*'3+56L*)5',86 56:.))*"6DXL5233-65,".&.06

0./.3+5.<1*6+06).3*6<*63+56#.,,6&.0*,6#53.6/.,.61.6)'.<<.656:.'/+,685'"2+,6
:*,5,86 *6 <5)*/2.<"56 156 /!786 <*,6 +3"'.#.,,*+6<+0.6 /!.''5"56 /*06.6 "23!.6153586
%.23.'2<.6 :*,5,6 5'.6 *6 <*056 153.86 56 *6 /:*'2<!*6 156 7)+.6 <*6 '5).9*6 153.6 ,56
50#5'"2)*+S656&*/56056#5')+<"*+6,565+6<.0.2,6"2<!.6*+&21*6*+6321*6*+6,.&21*6
*+6"*#.1*(((6

6
;6($1>DL;6%L$$1$6K2)#/.=%)*%L6(2086,2086,2086,2086,2086,2086,20(6
6
K2".&$%&%$).#&/%&$%:&"./,1&&%!:#/,&/,&;>,&".=:+#%)*,&%"%&.).)0.&+:=,&C$&3,+*.$&/,&

#)+%+),1& ?:=.& .+;./.& :=.& =:"5%+& %=& 398& #);"#)./.& 3.+.& .& ++%)*%8& /%& 3%+).$& .-%+*.$&
=#<.&).;.=%)*%1&0%&+,+.&/%&:=&-,*%/:#=&/%&3%+$#.).$&+%;5./.$&:=&-.)/,&/%&)./#,&,:)%&
:=.& 5#$*:+#.& /:%& ,& $%:& ;.3.*.%& /%& ).+#%& .++%-%)*./,& .++.)5.& ;,=& !+.0.& +,:;.1& 0,#$&
=.)%*.$& /%)*+%& %"%$& !#)!.=&+%*,+;%)/,J$%8& +,$).)/,8& %=&."%#<./,& .++%=%/,&/%& ":*.&/%&
*%++%#+,1L&

6
D6@;.;8;Q$6K2;.0.3.J$%8&.&),%&%)+,$;.)/,J$%&).$&+.:;%$L6$63+.<1*6@.2''=,6

/!5)*+6506&.24*61*6.<1.2056<.6 '+.6%5.&5'6*<156 ?63+56 5356<:*65,".&.6 ,5<:*6
3+5605"21*6 <+06&.''236 156 /5'&5<.6 3+56 376 5,#5'.&.6 ,*&'56 .,60.'.&.3!.,6 #53*,6
5,"+/.1*'5,61*6!5'N.<(6

6



! $$#

D(6G;!-D($6K=.+!."5.+&/%&3.".*,$&+.;5./,$L6.+4.>6
6
K&%:$& ;5.39:$& 3#)*:+."5./,$& ,)/%#.=1& ;%$3#)!./,$& /%& ;,".& %& ;."#0.& /%& $:.$&

;5,:3.).$&;.-+#,".=&/%$=%=-+./,$&3%+*,&/%"%1L&
6
%RDD:$6 @*2</215</2.6 ".0&?0(6 ;/!.06 3+56 ?6 5<)'.9.1*(6 8+1*6 05<*,6

2,,*(6$06#35<*612.(6K6"5<".'6#.,,.'(6B532'05<"56<:*6!760+3!5'(6
6
D(6G;!-D($6.+4.865,,.6?6&*.(6$61.,6,.3).1.,(6.+4.86<.6/5'&5<.61*,6).<*,(6
6
K6",,=&3.$$.1&":*.$&-.+.*.$8&$:$8&.,$&3.+%$8&%)-.#"./.$8&/%$!+%)5./.$8&;5.=.=&/%&

-%;,$8&3,+*.$8&%$/:#).$1L&
6
;(6.C8;($6
6

G.2,63*<)5860*9*6&*<2"*E6
I+56".36"+.6#5'<.61*6052*E6
85<,6+06"=,"*'*6/*<"2)*E6
G506/763+565+6./5<1*6535(6

6
K4%&3.*."%#.&.*+.)9$&/.&;",.;.&/%".$&+:=,&5&+:.&#":=#)./.&"5&."9=1&0.&3.)0.&/%&

:=.& ;,+*#).& /%& <.)%".& :=& !+.=,+,)%& %=3#).& :=.& *+,=3.& /%& ".*>,& /%$;.+./.1& ?.&
$,=-+.&:=.&-#+,$/:%#+.&3%;5#);5%#.&;,=&,&%$*+./%#+,8&%&/,#$&+:-+#*8)#;.$1L&

6
D6$(8L;!$-LD$6K2++,*.)/,L6D<156?6.6#*''.61.6/.,.E6
6
;6%-LD(IC$-L;$6L+.6.+'1*<(6C06453206.6).''.".61.65,/+'2<!.(6:+3!5'6

12'52".(6
6
D6$(8L;!$-LD$6 K2!.++.)/,J$%& .,$& /,#$& +:-+#*8)#;.$8& ;.=-."%#.& ./#.)*%& ;,=&

%"%$L&.'.6"'5<"58654?'/2"*62<)35,>6
6
D6(DR!;!D6@;LL,&K_$&;,$*.$&/%"%L6$,"56<:*65,"76052*61*21*(6
66
D6(DR!;!D6@D:.8D1,&K;#)/,L68*12<!*>6
6
D6 (DR!;!D6 @;LL$6 K2,& %$*+./%#+,L6 @.<"2<.6 1.6 /.,5'<.6 156 .*'"*&533*(6

.5')+<"56#53*6@.''(6(=6@.''(6



! $$$

6
D6$(8L;!$-LD$6K6%++.L&

6
(*0*,6*,6).<*,6156P54"*'16

6
D6(DR!;!D6@D:.8D1$6!2).>6I+56?63+56&.356*6,.')5<"*20*'E6
6
D6(DR!;!D6@;LL$6%5<<5""E6)a605+(6M*,"*61*6&53!*6%5<<5""(6
6
D6$(8L;!$-LD$6K6%++.L6
6

D,6)'23!T5,6#+<)5<"5,(6
R2&'50*,6.6"5''.6<.".3(6

66
K(.=-."%#.& .).)*%8& .++.$*.)/,J,$& ;,)$#!,1& 6",,=& 35+.8& #)/%;#$,1& 7& ;>,& $%&

.3+,-#=.8&.&" )!:.8&/%3%)/:+./.8&,+%!.)/,1L&
6
%RDD:$6@.9.6156#."*,6&'.&*,62,"*(6@.,.,615,*'15<.1.,(6D6(5<!*'6?63+56

,.&56#.'.6*<156"*'.0(6D,6&5&51*,6/*050612,"J</2.6/*06'.#215'61*&'.1.(6%53.6
02,"+'.1.(6;3+53.6/5<.6<*6/.,.'2*6156P5,"3.<1(6.5).'6+06#'2052'.6/3.,,56/*06
&23!5"56156"5'/52'.(6$<":*6<76,565,"763*<)5(68'506/*063*/*0*"2&.6."'7,(6.*12.6"5'6
056 35&.1*6 .6 :.3.!2156 *+6 .6 +06 15,&2*6 156 <*2"56 *+6 .6 +0.6 /*32,:*(6 (5)+<1.6
'*1.1.6176<2,,*(6C0.6?6.61*,5(6..'.63+56?63+565+65,"*+6,5)+2<1*2*E6K6&5'1.156
3+565356?6*6053!*'61.6"'*#.(6(565+6<:*6"2&5,,56,.&21*6<.1.61.6,5<!*'.6%5.+"*-6
.+'5"*-6 5+6 <:*6 "2<!.6 21*6 56 <:*6 "2<!.6 5</*<"'.1*(6 B.1*(6 G.26 #5'15'6 .3+5356
12<!52'*(6 R+).'6 156 .3=&2*6 .3+2(6 %*06 <5)=/2*6 #.'.6 0*.0&52'*,86 "*/.1*'5,6 156
='):*(6I+56 ?6 3+56#'5/2,.0E6821*86 #5'121*(6 .*12.6 ."?6 "5'6 #5'121*602<!.6&21.6
/*06 .3+5356 !*'<.3.'02''*1."'2"'*3.<"5'<2<.)'5<76 <:*6 "*,,502<!.6 #'5,5<9.6 156
5,#='2"*(6 :.,6 .6 )5<"56 <:*6 #*156 ,56 ,.3&.'6 ,50#'5(6 (56 5+6 "2&5,,56 #.,,.1*6 #53.6
&21'.9.61*68'+53*/96.3+535612.61*2,602<+"*,615#*2,65+6 "2<!.6,21*6/!+0&.1*(6
;+,5</2.6 156 /*'#*(6 ;2<1.6 .,,206 ,56 .6 &.3.6 #.,,.,,56 ,=6 #53*6 #.35"=6 #5).'2.6
2<15<2'.9:*6#53*6/!*3+56<5'&*,*863+2<!5<".,632&'.,(6I+5065'.E6C06)'.A1*61*6
/3+&561.6'+.6;231.'5(6!5+,6.<+156,5+6)+.'1.2/.9.(6

6
K2"%&+#*.&./#.)*%&"%)/,&),&=:+,&:=.&"%!%)/.&+.-#$;./.&.&!#%&&,)5,&58=#/,&%&:=&

/%$%)5,&+5"#;,1L&
6



! $$%

$,3+2,2"*>6 :*33-6 "'.9.<1*6 <.6 &21'.9.6 50&./2.1.6 1.6 /.''+.)506 506
;2<),"*N<(6I+56?63+56?6.3+23*E6\G2,"*,.,650&*<5/.1.,6'5/*,".02,56<.,6,*352'.,6
23+02<.1.,86 <*,6 .32'.'5,6 1.,6 <.<53.,86 "+0.<1*6 /2).''*,6 156 "+0*6 *3!*2152
#.,,.'2<!*(6C06*1*'6<.+,521*/56"3+"+.6'+0*61535650635<".,6&*>+".,6'51*<1.,6
*&.3.<"5,(]6

6
;(6GDRC8;($6!*/5,6,:*6.,61*9+'.,(6!*9+'.,61*6#5/.1*(6
6
%RDD:$6 $,"*+6 /*06 *6 5,#2<!.9*6 +06 ".<"*6 0*35(6 -'6 *+6 &*3".'E6 $6 5,".6

/*021.E6@*0523*6?650#*'/.3!.'2,5(6(*+6.&,+'1*(6!5,#5'1=/2*615612<!52'*(6C06
56 *2"*6 #5</5,6 .6 0.2,(6 K7& ;.0./%#+,& +,0.& :=& ++#,& +,;#)5,& +:)!.)*%& %=& $:.& =>,8&
.-.).)/,& .& ;.:/.L& $,"'.<!*6 /*0*6 ,56 .#5).06 .6 020(6 :5,0*6 .3+53.6 .3207'2.6
!*<5(6:53!*'6 ".3.'23!56#'2052'*(6@*0*6.,60+3!5'5,6535,6)*,".06156'5</*<"'5,(6
B5156.6 /:5,60*'"*,(6(5.;:)& $,)&!,:*16.*156 ,5'61.<.1*(6B21*(6!5,/*<"2.1*6<*,6
,5+,60*&205<"*,(6U605+6&2/!:*>6M.''-*N5<>6K7&;>,J",-,&%$3.++.=.J$%&/%&;,$*.$8&
+%=%-%)/,J$%& ,-$;%).=%)*%& ;,=&3.*.$& 3%/#)*%$8& $:.& ",)!.& " )!:.& 3+%*.& %$3%)/:+./.L6
-<"3+5</2.6 1*6052*(6 !.'23!56 56 32&'.'2,56 1535(6 @*<&?06 3+56 <2<)+?0(6 K2*+.#)/,&
;,=&3.".)+.$&%);,+.<./,+.$&%"%&+%;:.&;,=&+:+*#).$&3%!./.$&/%&"./+>,&/%&;.0.8&.3%++%./,&
3%",& 3%+/#!:%#+,& ):=.& %$;:+.& %$/:#).& =#<,+%/ /.1& 0%$+.%& :=& %=-+:"5,& %& ).#&
/%0;.++%!.+& =.)$#)5,& ,& 39& =.$& $%& /%*9=& %& 3."3.& .& 3.*.1L& %*06 ".0.<!*6 #.'.6 "'5,6
#5</5,(6:.,65+65,"*+6/*0653.6<.60:*65,3+5'1.(6.51560.2*'65,"*'9*86.*'63+5E6
:5<*'6#*'6".3".6156+,*(6D!86152450*,65,/*''5).'(6!*2,656,52,(6

6
K(,=&3+%$$.&%"%&/%#-.&/%$%=-+:"5./,$&39&%&3.*.&/%$"#%.+1&7&=.$*#=&/%$;,=3>%&,&

3.;,*%& /%$.<%#*./.=%)*%& %& %=3.)*:++.J$%& ;,=&!:".& !+:)5%)*.8& +:!#;+,;.)/,& ,$& ,$$,$1&
0,#$&!:.+/.$&3":)#;.3%./,$&$%&.3+,-#=.=8&$#"%);#,$,$8&)#!#".)*%$1&(,;5#;5.=&<:)*,$1L&

6
D(6MC;L!;($6%3**0(6!56%3**0(6.'.6%3**0(6%3**0(6
6
K(./.&:=&.$$%)*.&:=&-+.0,&),$&,=-+,$&/%&6",,=1L&
6
.L-:$-LD6MC;L!;$6.5).1*6<*6./"*(61:*6/*05"5'6."5<".1*(6
6
%RDD:,&K=.!:%<.L6$,"*+6".'5<1*6&506.*,6*+"'*,(6
6
K!=.& +%),./.& /%& !.#),*.$8& 3+,;%"5+#.$8& ."0.J$%& +.=9"#;.& /.& ).%.& /,& *#++%<& ;,=&

-,",$&/%&6.)-:+<&),$&-#;,$1L&
6



! $$&

;(6M;-GD8;($6;59569*9*69269.<9+'-(6
6
%RDD:$6D6.02)*61*6!*050(6;05,"'.1*6#53.6&*<1.15(6
6
K23,)*.1&6,-&0,+.)8&/%$;.#)/,&/,&."*,&/%&:=&*.=-,+%*%&/%&-.+8&-.=-%?.&$,-+%&,&

;>,J/A5!:.&=.$*#;.)*%1L&
6
%D%6!DL;1$6$,"'.9.3!:*(6:56176.6#.".(6!76.6#.".(6
6
K7&-:"/,!:%&+,$=8&,&3%",&$%&%+#0.8&:=&7;,&/%&<:)*.&/%&3,+;,&%)*+%&$%:$&=,".+%$&

3%",$&/:.#$&%$;,++%&;:$3%$3:=.&+5-#/.1&6,-&0,+.)&;.#&$#"%);#,$.=%)*%&):=&35*#,1L&
6
($MC1!D6MC;L!;$6.'5&5<9:*6/*<"'.6/'+531.156/*06.<20.2,(6
6
%RDD:$6 K2)*:$#.$*#;.=%)*%L61*&'56 ".'5".>6L.3!526 /*06.3+53560*"*'<52'*6

<.6#*<"56156/'+'.05<"*6156>.'*316#*'60.3"'.".'6*6#*&'561*6/.&.3*6/*06'*<!.6
156.''52*(6%.24*6/.3:*6'5/5&26/*0*6#.).615602<!.,6#5<.,(6K6&5'1.1563+56)53.'.6
56 5'.6 *6 A3"20*6 &*<15(6 8*1.,6 .,6 !2,"='2.,6 1.6 &21.6 156 /2'/*6 ,:*6 .3".05<"56
15,.<20.1*'.,(6

6
K7& &#!),+& 4."+%#8& 35"#/,& /%& +8+#.8& ):=& *+.<%& /%& "%,/,=./,+& ;,=& -,*>%$& /%&

/#.=.)*%&),&3%#*#"5,8&./#.)*.J$%8&$%!:+.)/,&:=&.+;,&/%&3.3%"&/%&;#+;,8&:=&;,;5%;5#;,*%&
%)+,$;./,&%&:=&+%):")%+&/:%&=#+.&3.+.&,&<.).+/%/+,&%=3.)*:++.)/,J$%1L&

6
D6 (-M1DL6:;RB$-$6 K(,=& :=& $,++#$,& $#)#$*+,L&(5<!*'.,6 56 ,5<!*'5,8605+6

51+/.1*6 ).3)*(6 B+26 5+6 3+56 ,+<52"526 *6 5,#2<*"5.1*6 4+/'*6 ;<.46 /*06 02<!.6
#."5<"5.1.6 ,53.6 5,#2<!5<".6 #.'.6 /.'<=&*'*,(6 ;9*2".26 15&.24*6 1.6 &.''2).6 /*06
+0.6/*''52.6156<=,(6;#.'53!*6156/+<!.656#*352.65,"'.<)+3.<"56"'.'2&*,2:*6*635:*6
.6 &*,,*,6 #?,86 #*'6 '5"'./"7'2*6 3+56 ,5<.8605,0*6 *6 R5*6 "5'*46 .=86 *6 /*052!*0506
3=&2*(6 C0.6 &.''.6 /.<15<"56 56 .3)+0.6 "'2/9:*6 35<25<"56 <.6 #.'"56 3+520.1.6
#'*1+'2'.06 .6 B'2"'6 156;0,"5'1.086 .6 !25<.6#5<,.<"5(6 K2"%& +:"=#).L6!5"5<!*6*6
,2)<*6 2<12.<*(6D6 3.0#5<*615605+6*3!*6 "723*6/*065,".,6#5/"2,/2<"23J</2.,(6 K(,=&
:=& $,++#$,& +%#*#;%#+,L& ;#'5,5<"*2&*,6 .)*'.6 :.15'<*2,53356 L+&-86 *6 *')+3!*6 1*6
#2/.152'*(6

6
.L-:$-LD6MC;L!;$6G.0*,(61*056565<15'59*(6
6



! $$'

%RDD:$6 $,3+5/22*,6 <5,"56 0*05<"*(6 ;!86 ,20>& K4#+.& $%:& ;5.39:& /%& ."*.&
/:."#/./%8&$.:/.)/,L&!'(6%3**086R5*#*3186/2'+')2:*215<"2,".(6776"5'76*+&21*6,*&'56
%3**06..46(6.*''23!:*6156023!T5,(6!*<<5'N5""5'>6.'*#'25"7'2*6156052.6F+,"'2.(6
$)2#"*(6.'20*(6

6
.L-:$-LD6MC;L!;$6.'*&.,(6
6
K!=&;.+*>,&;.#&/.&;.+)%#+.&/%&;,:+,&#)*%+).&/,&;5.39:&/%&6",,=L1&
6
%RDD:$6 K0%& +%%&)%+=%"5,8& ;.$.;.&/%&;5/#& ;,=&-.)/.& ".+!.&)%+/%8&:$.)/,&:=.&

#)$ !)#.&+."$.&/.&*%!#>,&/%&@,)+.8&3#)0.&+53#/,&,&;.+*>,&%&,&,+%+%;%L6.5'02".205(6:5+6
/3+&56?6*67+<2*'6;'0-6.<161.&-(6;1&*).1*,$6(5<!*'5,67*!<6>5<'-6:5<"*<86?W6
#.,,52*6156%./!53*'(6

6
.L-:$-LD6MC;L!;$6>5<'-6B3*N5'(6(506'5,215</2.615/3.'.1.(6$,#'52".'6

56.,,512.'6235).305<"5(6
6
($MC1!D6MC;L!;$6$,"76.1&5'"21*(6
6
%RDD:$6K2-#-%&/%&$%:&;,+/ -,"$,&:=.&+",+&.=.+%".&.=.$$./.L6$,".6?6.6"3*'6506

/.+,.(6B*220561.1.6#*'6+06!*0506/+<*6<*056<:*6,52(6K"".:$#)%"=%)*%L6@*<!5/56
.3+53.6&53!.6#23!?'2.86..3!.9*(6%3**0(6;60*12"2/.9:*61*6<*056G2'.)(&K(,;5#;5.&
3+#)./.& %& ;,)+#/%);#."=%)*%L& $,".0*,6 /*0#'*05"21*,86 /*0#'55<1586 ,.')5<"*(6
!.0.6 <*6 /.,*$6 @*0#32/.9:*6 .0*'*,.6 K(:*:;.& ,& $%!:)/,& !:.+/.& ;,+*%$=%)*%L6
L2,,3+56 "+1*(6 K6 .6 #'.456 <*,,.6 156 &'.&*,6 0.'2<!52'*,(6 K6 *6 +<2"*'056 3+56 *6
15"5'02<.(6K9,"*.J$%&3.+.&,&3+#=%#+,&!:.+/.L6;2<1.6.,,206?6&5'1.1586"*#.2,56#*'6
&5'5,#*'6&5'5,6/*06*6,5+6P."5'3**(6;#.'59.6+0.6".'15615,".,6#.'.6"*'<.'0*,6
+06 /*#*6 156 +06 &53!*6 %*')*<!.(6 K".+.& ,& $%!:)/,& !:.+/.& ."%!+%=%)*%L6 $+6 3!56
.#'5,5<".'2.86 2<,#5/"*'(6 $3.6 ?6 +06 #51.9*(6 $3.6 ".'6 .6 /*2,.6 5<3+.<"*6 *6 12.&*6
5,"'5).6*6*3!*(6K!=.&%$;:+.&;.+.&=%+;:+#."#%./.&.3.+%;%8&!:#.)/,&:=.&+#!:+.&)%"./.1L&

6
D6:$L@OL-D6$(@CLD$6D6@.,"53*6#'*/+'.2*(6B*2615)'.1.1*61*654?'/2"*(6
6
:;L8>;$6K0%&)9:&%$3%$$,8&:=.&9;5.+3%&%=&+%/,+&/,&3%$;,0,8&:=&%-%=3".+&/,&

-'2,!68205,&).&=>,8&%=&*,=&/%&+%3+,;5%8&.3,)*.)/,L6>5<'->6R5*#*31>6R2*<5386=6"+6
#5'121*36R20#.605+6<*05(6

6
.L-:$-LD6MC;L!;$6K&%)%+.=%)*%]6G.0*,6661535)./2.(6



! $$(

6
%RDD:,& K23.),+./,8& %);5.3%<.J$%8& +%*+,;%/%8& %)*>,8& -.*%)/,& ),& ;,+.0>,& %&

"%).)*.)/,& $%:& .)*%-+.0,& /#+%#*,& %=& P)!:",& +%;*,8& +.%& ,& $#)."& %& +%$!:.+/,& /.&
++.*%+)#/./%L61:*86<:*8605,"'56&5<5'7&5363+'52'*6156.0*'(6-15<"21.1565<).<.1.(6
D6@*''52*6156R2:*(6R5,+')+5,656!+&*,/(6R50&'52,561*6/.,*6"'."'2/21.6156@!231,(6
1=,6 *,6 0512/.<1*,(6 M*3#5.<1*2*6 156 0*'"56 /*06 +.06 0./!.12<!.(6 (*+6
5''*<5.05<"56 ./+,.1*(6 :53!*'6 5,/.#.'6 +06 /+3#.1*6 3+56 <*&5<".6 56 <*&56
5''*</.05<"56/*<15<.1*,(6

6
:;L8>;$6 K&,":0.)/,& $,-& ,& )9:L6 I+5&'.6 156 #'*05,,.(6:5+6 '5.36 <*056 ?6

.5))-6M'2""2<(6$,/'5&5+20563+565'.602,5'7&53(6G*+20563+524.'6.605+62'0:*86*6
15"5,.6156+:!-<&1*6%5/"2&58615"286<.0*'.1*'6,506/*'.9:*(6

6
%RDD:$6K",+&*+5$&/.&=>,L&$3.65,"76&5&51.(6;60+3!5'65<2&'2.1.(6K4:+=:+.&

).!.=%)*%&,&3.$$%&/%&2++.#=L&&5#*-+,"%%*5(6
6
($MC1!D6 MC;L!;$6 K*5!+#=.$& ),$& ,"5,$& 3.+.& 6",,=L6 !5&2.,6 5,".'6

#'*"+<1.05<"565<&5')*<!.1*(6
6
%RDD:$6:50&'*,61*6 <A'286#5'02"2205654#32/.'(6.+'.6 "'.0.6156#5,.153*(6

(*+6+06!*05062</*0#'55<121*86,506<=1*.6<*6<*605+6/.'7/"5'(6G2&*6<.6'+.6
$//25,(6 :2<!.6 0+3!5'86 ,*+6 "23!.6 156 +06 /*0.<1.<"56 1=,"2<"=,,20*86 +06 &'.&*6
/.&.3!52'*6 <*"7&5386 3+56 ?6 /!.0.1*6 :.<*'2M5<5'.36 %'2.<6 8N551-86 +06 15,,5,6
3+".1*'5,6 &'2"J<2/*,6 3+56 .<+1.'.06 .6 ).<!.'6 <*,,.,6 &.".3!.,(6 @*<3+2,"*+6 ,5+6
*"2/2.3."*6,+#5'2*'6#53.615"5,.6!5'=2/.6156L*'95X,6!'2""(6

6
.L-:$-LD6MC;L!;$6L5)205<"*E6
6
%RDD:$6 K9,"*.& 3.+.& .& !."%+#.L6 D6 L5.36 156 !+&32<86 02<!.6 )5<"586 *6 ,.36 1.6

"5''.86/*<!5/21*6<*60+<1*62<"52'*(6@'5/2*63+56&52*6.3)+<,6&53!*,6/.0.'.1.,6156
.'0.,65<"'56&=,(6D,6B(6L(6!86K;1&01&#1&'&;,)."&0:-"#)A$&#:%#""#%+$8&#:%#"%#+,$&;%.#$&
/%&0:-"#)1L&@*''26<*,,.6#'=#'2.6#*3=/2.605"'*#*32".<.6)+.'12T5,61.635286*,60.2,6
'5,*3+"*,6'.#.'5,656*60.2,6,535"*6/*'#*6156!*05<,863+.<"*6.*6"=,2/*86.6,5'&29*6
156<*,,*6,*&5'.<*(6

6
C:;6GDQ$6G2'.2/.,./.36G2&.6*,6&+'5,>6I+506&.2*+67*56@!.0&5'3.2<E6
6



! $$)

%RDD:$6 K2& =>,& $,-+%& ,& ,=-+,& /,& 3+#=%#+,& !:.+/.L6 :5+6 &53!*6 #.#.26
".''2&?06 5'.6 +06 76 (6 .(6 K?:/%-& ".;#$8& <:#%& /%& ".%8& 7:8& 3,"#$$%=#;.=%)*%8& ?%B& ",3%8&
+.-#),& <:/%:L6 (*+6 +06 ":*6 35.36 &'2"J<2/*6 3+.<"*6 &=,86 ,5<!*'(6 R+"526 /*06 <*,,.,6
/*'5,6#53*6 '526 56#53.6#7"'2.6<.6)+5''.61*,6 2<."5<"*,6 /*06*6M5<5'.36M*+)!6<*6
#.'3+56 56 "+26 2<&.321.1*6 506 (#2*<6 ;*#6 56 %3*50"*<"52<86 "+26 05</2*<.1*6 <*,6
/*0+<2/.1*,(6 B2'6 "+1*6 *6 3+56 +06 !*0506 &'.</*6 #*12.(6 K(,=& $%)*#=%)*,&
*+.)/:#",L&7206%3+1,*(6:.<"5'6.6#'*.6/*<"'X.''5/2"5,(6

6
.L-:$-LD6MC;L!;$6.'*"2,,:*6*+6*/+#.9:*(6
6
%RDD:$6 %5086 "5<!*6 +0.6 ./"2&21.156 32"5'7'2.(6 7*'<.32,".2.+"*'(6 !56 "./"*6

5,".0*,6#'*1+'2<1*6+0.6,?'256156!2,"='2.,6#'502.1.,61563+56,*+6*6 2<&5<"*'86
.3)*6 3+56 ?6 +06 /.02<!*6 2<"52'.05<"56 <*&*(6 85<!*6 &=</+3*,6 /*06 .6 20#'5<,.6
&'2"J<2/.6562'3.<15,.(6(56"535"*<.'6#.'.(((6

6
K4<"%$& (+.B+,+/& %$!."!.J$%& .,$& *+.);,$8& :=.& 3%).& %)*+%& /%)*%$1& &:.& -#;.);.&

%$;.+".*%& +".=%<.& $,-& .& .:+9,".& /%& $%:& ;5.39:& /%& 3."5.1& 2"%& -.=-,"%#.& :=.& +9$*#.& /%&
;%-,".$& %$3.)5,".$& ):=.& /.$& =>,$& %& /%*9=& ;,=& .& ,:*+.& ;,)*+.& .& ,+%"5.& :=& *:-,&
+%;%3*,+&/%&*%"%+,)%1L&

6
:^R$(6@L;PBDL!$6K&:.&-.+-%".&/%&!.",&*+%=%"#;.)/,L6;3H86(5"5<".656,5"56

*2"*63+."'*(6;3H(6;3+26!+#)."&/,&@,=%=&*#)+%&%&&%=.)5+#,&(:"#=3./,+16$,"+#*'506
.6$+'*#.(68+6*63+5E6%3+'+<1+<).E6I+506?63+565,/'5&5E6K6*6%35*0E6

6
K7&$%)5,+&"5#"#3&6%.:+,<8&+.;#3&"#/,8&/%&39&).&-.);.&/.$&*%$*%=:)5.$&%=&;:#/./,&

*+.<%&=.*#)."8&-,"$ )5,&/,&3%#*,&;,=&-#;,&/%& "%)0,&C&=,$*+.8&;."0.$& ".).)/.&)#);./.$&%&
-,*#).$&/%&)%+)#%1&(.++%!.&:=.&3.$*.&!+.)/%&+:-+#;./.&=,"3%$J/%J=%$*+%&/%&4.*;5.=1L&

6
%$;CBD^$6 K*%+/#+.".)/,L6 1:*86 <:*6 *6 ?,86 <506 #*'6 ,*0&'.86 3+56 5+6 ,.2&.(6

1:*6 *6 &5<*86 ?6 "+1*(6 15<!+06 /.&.3!52'*6 <."*86 <2<)+?06 /*06 *,6 0.2,6
'+1205<".'5,6 '5"354*,6 156 /.&.3!52'*6 ,56 .&23".'2.6 .6 ,5053!.<"56 /*<1+".6
#.'"2/+3.'05<"56 .&*02<7&53(6 K6 +0615,,5,8605+,6 ,5<!*'5,(6C06#3.)27'2*(6C06
"+'".2/*'6 4.'*#*,*60.,/.'.1*6156 32"5'."5+'(6 K6 #5'"52".05<"56 =&&2*6 3+56 /*06 .6
0.2,6 2<5'5<"56 &.245'.6 5356 ,+''2#2*+6 156 05+,6 32&'*,6 &5<&5<16 &52,86 0."5'2.36
'5.305<"56 15,3+0&'.<"586 +0.6 )50.6 #5'"52".86 /+<.,6 #.,,.)5<,6 .0*'*,.,6 ,:*6
2<12)<.,6156 ,+,#52".(6D,6 32&'*,6 156 .0*'6 56 )'.<15,6#*,,5,6156%5.+"*-6156 3+56
&*,,.6 ,5<!*'2.6 ?6 ,506 1A&21.6 ".0232.'6 ,:*6 #'*&5'&2.305<"56 1*0?,"2/*,6 #53*6
'52<*62<"52'*(6



! $%+

6
%RDD:$6 K4:+=:+.& ;,=& =.)$#/>,& ;.)#).L6 ;*6 "'5/!*6 ,*&'56 .6 "52"2/52'.6

'215<"561560:*,61.1.,65+635&.<"*654/5#9:*86,56*6#*,,*(((6
6
%$;CBD^$6 K(,=& "5-#,& .++%-#*./,8& $,++#& $:3%+;#"#,$.=%)*%& 3.+.& .& ;,+*%L6 (5+6

.,<*6#.3!.9*86 "+>6 K,6#*'6150.2,6 &5,".05<"56 5,"5#21.05<"56 5,"'.0&="2/*6#.'.6
,5'5,6#2<".1*6506#.3.&'.,>61:*6/'52*63+56<5/5,,2".,6 ":*6 ,*&'5254/5,,2&.05<"56
#5'2</*0*1.'5,2"56.65,,56'5,#52"*(6:5+6.)5<"5632"5'7'2*6,5<!*'67(6.(6.2<95'65,"76
#'5,5<"5(6 (+#*<!*8605+6 ,5<!*'86 3+56 '5/5&5'50*,6 .,6 !.&2"+.2,6 2<150<2'.9T5,6
156 "5,"50+<!.86 <:*6 ?6 .,,20E6$,".0*,6 /*<,215'.&5305<"56#.'/*,6156&*3,*6#*'6
/.+,.615,,56 "*/.615,,56 <*:*2<2<)+?061.6 20#'5<,.86 5,,.6)'.3!.6156L520,86 3+56
<506,53+5'65,"5&56<+0.6+<2&5',21.15(6

6
%RDD:$6K()/#$*#)*.=%)*%L6C<2&5',21.1561.6&21.(6:.3.,6.'"5,(6
6
%$;CBD^$6 K=+#*.L& K6 +0.6 05<"2'.6 "*'#505<"56 2<".056 3+56 542&56 .6

#*1'21:*6 0*'.36 15,,56 !*050>6 K2$*%)/%& .& 3.$*.L6 850*,6 .3+26 .6 #'*&.6
/*<15<."='2.86 ,& ;,+3:$& /%"#;*#86 05+6 ,5<!*'86 +06 5,#?/2056 1.6 02<!.6 0.2,6
0."+'.1.6*&'.615,"2)+'.1.6#53*6,2<5"561.6&5,".(6

6
C:;6GDQ6!;(6M;R$L-;($6
6

:*2,?,86:*2,?,86'5261*,6<+15+,86
R20#*+6*6/+86/*06*60.#"<&?%B$&

6
%RD:$6K(,+.<,$.=%)*%L6$4.)5'.1*(6
6
%$;CBD^$6 (5+6 )'*,,52':*6 &.24*>6 !5&2.,6 ,5'6 05')+3!.1*6 <+06

/.''.#."2/21.86 ,5+6 #."2"5>6 K_& ;,+*%L6 .*'3+56 &.,".6 &5'6 .6 &21.6 #'2&.1.6 15,,56
!*050>6 ;<<*6 <.,6 '+.,6 56 150=<2*6 <*6 3.'(6 -<12)<*6 156 ,5'6 05</2*<.1*6 506
,*/251.156/*<)'5).1.(6D6.'3+2/*<,#2'.1*'61.6?#*/.(6

6
%RDD:$6K_&;,+*%L6$653586+06,*3"52'*86/*0*6?63+5(((6
6
.L-:$-LD6MC;L!;$6D6L526&5',+,6%3**0(6@*<&*/.'6.60+3!5'6!'2,/*33(6
6
D6.L$MD$-LD$6:.'-6!'2,/*3386.<+1.<"56156/*#52'.>6
6



! $%*

K4.+<& 0+#$;,""8& :=.& ;+#./.& =,0.& ;.=-.#.8& .3+,-#=.J$%1& 4+.%& :=& -."/%&
%)!.);5./,&),&-+.0,&%&:=&%$;,)>,&).&=>,1L&

6
($MC1!D6MC;L!;$6C0.6*+"'.>6K,61.6/3.,,561.,615,."*'"+<.1.,E6
6
:;L^6 !L-(@DRR,& K()/#!)./.=%)*%L6 1:*6 ,*+6 +0.6 15,,.,(6 M*'*6 156

/*</52"*6 '5,#52"7&536 56 5,"2&56 3+."'*6 05,5,6 <.6 02<!.6 A3"20.6 /*3*/.9:*(6 82<!.6
+0.6,2"+.9:*86,52,632&'.,6#*'6.<*65602<!.,6*#*'"+<21.15,6/*06.,6,54".,632&'5,8656
"2&561561524.'615&21*6.*6/*0#*'".05<"*61535(6

6
.L-:$-LD6MC;L!;$6!563+56?63+56*6./+,.E6
6
:;L^6 !L-(@DRR$6 B5'6 +0.6 /5'".6 2<,2<+.9:*6 0.,6 #5<,526 506 0206 #*'6

#*&'563+56,5<.(6
6
%RDD:$6 K2=& <./:%*.& /%& #)*%+#,+& /%& +.3.)0.8& ;."0.$& /%& +".)%".$8& 3.)*:+.$8& )>,&

-.+-%./,8&.&;.-%"%#+.&."!,&/%$."#)5./.L&8'."526&*/56/*060*1*,(6!5223!56350&'.<9.,86
32).,65,05'.31.6535).<"5,6&506./20.6156,+.6/*<129:*(6-</.+".05<"56"*0526,5+6
#.'"21*63+.<1*6&*/56 "*26./+,.1.6156"+'"*(6>76+06052*6"5'0*6506"+1*(6 7*)+56
320#*(6

6
:;L^6!L-(@DRR$6K2-;#*./.=%)*%L6.*'65,".6,.<".63+'63+56056.3+02.6,565+6

"*3+526<+</.6<.3+53.,6*,"'.,>6
6
.L-:$-LD6MC;L!;$6!563+56 2<,+3"*6 ,563+524.E6;/*<"5/5+23!56 .3)+0.(6

/*2,.E6
6
:;L^6 !L-(@DRR$6 $356 056 ,+'#'55<15+6 <*,6 "+<1*,6 1*6 1*02/=32*86

05'2"=,,20*86 3+.<1*6 .6 1*<.6 5,".&.6 "*'.6 +0.60.<!:6 ".'5<1*6 /*0#'.,6 /*06 *6
#5121*6 156 +06 .3"2<5"56 156 "'.31.,(6 :56 .).''*+6 56 "23+526 0.</!.1.6 506 3+."'*6
#*<"*,6506/*<,53+5</2.(6$6,5605"5+6#*'61+.,6&5'5,6#53.602<!.6'*+#.(6

6
%RDD:$6$3.6/*<"'.2."./*+(6
6
:;L^6!L-(@DRR$6K0%$3+%%#).=%)*%L682&560.2,6'5,#52"*6#53*65,/*&:*862,,*6

5+6"2&5(6.'*"5,"526/*<"'.65358605+,6,5<!*'5,865653562<,2,"2+$61:*612).,6<.1.>6
6
K=.+!."5./.&!%+."L1&



! $%"

6
M$DLM$(6 BD88L$RR$6 K7+#;#."& /.& ;,+,.& %& 3.%8& +%$$,.)*%=%)*%L6 D'1506 <.6

/*'"5>6D6./+,.1*6".'76.)*'.6+0.615/3.'.9:*6,20+3.1.(6
6
K6",,=8& 3,$*:".)/,J$%& )>,& ;:"3./,& %& $:$*%)/,& :=& )%)8+.+& 3"%)#/%$.-+,;5./,8&

;,=%0.&:=.&",)!.&+.".&#)#)*%"#! )%"1&2"%$&,:)#+#.=&,&/:%&,&./),!./,&/%&/%+%$.&/#+#.&*#.&
$:.&;,*),)%)*%&.",;:0>,&.,&<8+#&/%&5,)+.1&2"%&$%&.;5.).&3,+&-.#-,&%&3,+&+,+.&=.$8&%=-,+.&
-+.)/#/,& ;,=,& ,)%"5.& )%!+.8& $%& .$$#=& 3,/#.& %-3+#=#+J$%8& %"%& *%);#,).).& +%+,+=.+J$%8&
+%%);,)*+.+& .& =%=:+#.& /,& 3.$$./,& )#,).& 3:+.=%)*%& ++.*%+).& =.)%#+.& %& +%*,+).+& C&
).*:+%%.& ;,)#,& :=& .)#)#."& 3:+.=%)*%& /,=9$*#;,1& ?./,& $%*%#)%$#)5,8& +,+.&
;:#/./,$.=%*:%&;+#./,&%&%/:;./,&3,+&:=&#/,$,&3.#&.;.=./,1&",/%+#.&*%+&5.)#/,&".3$,$&
/%&3.#&%++.-:)/,8&=.$&/:%+#.&)#+.+&:=.&35!#).&%&.!,+.8&/:.)/,&=:#*,&%)+#=&5&)#$*.&/,&
3%",:+#)5,8& "%).+& :=.& )#/.& ;.$%#+.& ),& ;+%38$;:",& /,$& $%:$& /#.$8.3%+=%./,$& 3%",$&
.;,);5%!,$& .+%;*:,$,$& /,& !%)%+,$,& $%#,& /.& +.= "#.1& 6+#*P)#;,& .;"#=.*./,8& 9"%& 5,:)%+.&
)#$*,&./:%".&*.+/%&%$*%)."&/.&3".*.+,+=.&/%&:=.&",;,=,*#).&/.&;,=3.)5#.&/%&%$*+./.&/%&
+%++,&;#+;:".+&%)/:.)*,&.&;5:).&$%&.-$*#)5.&/%&$%:$&".=3%<,$&;./%)*%$8&3,+&.$$#=&/#%%+8&
3%".$& <.)%".$& /,$& ".+%$& .=.)* $$#=,$& /.& ;#/./%& /%& 0:-"#)& %& /#$*+#*,& :+-.),& /%& ;%).$&
)%+/./%#+.=%)*%&+:+.#$&/%&+;"#;#/./%&/.&*%++.&=%"5,+&;,=&3.39#$&/%&3.+%/%&.&:=&%&),)%&
3%);%$&.&/8%#.8&#),;%)*%$&3#=3,"5,$&-+#*P)#;,$&-."-:;#.)/,&3+%;%$&.,&&.!+./,&4%)#),8&
%$*:/.)*%$&<:)%)#$&*,;.)/,&.,&3#.),+,+*%&,:&3,+&)%%%$&*,/,$&;,=&+%+),+&+%%.)/,&.&+,$&+#,&
+.=#"#.+& %=& +%/,+& /.& ;+%3#*.)*%& .;5.& /%& ?.*."& %)/:.)*,& ).$& .%#)5.!.$& %& 2".=%/.$&
)%+/%$&.$&=,0,#".$&;,=&$%:$&%).=,+./,$&3.$$%.).=&.,&;,=3.$$,&/%&*,./.$&/,&=%",/%,)&
6+#*P)#.&,+!.)*,)./,&=%*."#%./,&;,=&/:.*+,&+%!#$*,$&+%.#$&%&/,%%&+,"%$8&:=&$.;+#+ ;#,8&,&
=.#$&%=&;,)*.&<.=.#$111L&

6
K;%),)./.&!.+!."5./.1&2"%&+%$=:)!.&#);,%+%)*%=%)*%1&;%3:+*%+%$&$%&/:%#-.=&/%&

)>,&3,/%+%=&,:)#+1L&
6
@;RjML;BD6 $6 $(8$1UML;BD$6 K&%=& ,"5.+& /%& ;#=.& /,$& $%:$& ;.)5%)5,$L6

!5,.#5'"5023!56.,6&*"2<.,(6
6
.LDB$((DL6 :;@>CM>$6 K0.& -.);./.& /.& #=3+%)$.8& *,$$%& %& ;".=.L6 @*,#56

"*'.86!*050(6(*3".2*6.*,6#51./2<!*,(6
6
K2& .;.+%.0>,& ;,)*+./#*:+#.& 3+,$$%!:%& +%& 6",,=& %& ,& -."/%1& 2=& !+.)/%& /%& -."/%1&

6",,=&=%$=,1&6:"5.&#)*%$*#)."1&?.&+:.&6%.)%+1&2!.++.0>,8&$#=1&0.$&=5$1&!=&-."/%&/%&
%$*:;./,+1& ",+& .)/.+& 3%+)./:+,1& &,++#/.$& =#$9+#.$& #)$.)5)%#$1& 2"!:=.& =,+."1& "%",&
=%#,J/#.1&2=,+& ,:& -,+!,)5.1&&#=8& ."!:=&%$3#).++%1&4,=%)*,& ;+:; ."1&?>,&,"5,&3.+.&



! $%#

/%)*+,&/,&-."/%1&?#)!:9=1&4.#$&3.+.&:=.& %)+.$;./%".1&?>,& *,*."=%)*%1&!=&)8=%+,&
.*+.$./,&/,&4#*-#*$1L&

6
K2*,.+/.&%&).#.$1&6",,=8&):=.&$,-+%;.$.;.&/%$3%/.0./.&=.);5./.&/%&;."8&;.+*,".&

.=.$$./.& !:#)./.& ).& ;.-%0.8& :=.& +#*.& /%& /%& %$3.+./+.3,& $,-+%& ,& ).+#%8& +.".&
#).:/#)%"=%)*%1L&

6
7(67(6DX:DRRD^$6K(,=&3%+:;.&;#)%.&/%&;.:$ /#;,&%&*,!.8&+.".)/,&;,=&:=.&),%&/%&

/,",+#/,&3+,*%$*,L&$,"56<:*6?6*63+).'6#.'.6"'2&*321.1562<15/5<"56.654#5<,.,6156+06
5''.<"560*'".363+12&'2.1*6<*673/**3(61:*65,".0*,6<+06/2'/*6<506<+06"'*"56156
D4"*'16<5062,"*6?6+06.''5051*6156<+,"29.(6:5+6/325<"56?6+062<".<"586+06#*&'56
202)'.<"565,".'<)52'*63+56/*059*+61*6'5'*6/*0*6+06/3.<15,"2<*6563+56.)*'.6
"5<".6 ).<!.'6 ,5+6 !*<5,"*6 &2<"?0(6 ;6 "*'<.1.6 /*<"'.&5<9:*6 ,56 15&5+6 .6
0*05<"J<5.6 .&5''.9:*6 156 !5'512".'251.1586 /.+,.1.6 #*'6 .3+/2<.9:*86 ".2,6
".0232.'21.15,6/*0*6.6.35).1.6/*</*''5</2.6/+3#*,.6,5<1*6.,,.'6#5'02"21.,6<*6
3+).'6<."2&*61*605+6/325<"586.6"5''.61*6B.'.=(6"+#=.&+.;#%86,+,"5<"*6#5'.<"56&=,6
3+56<:*6!*+&56"5<"."2&.6156/*<&5',.'6/.'<.305<"5(61:*6*/*''5+62<"2021.15656.6
*"5<,.6 156 3+56 ,53+524*+6 !'2,/*32886 156 3+56 ,+.6 &*<".156 "*'.6 .32/2.1.86 <:*6 ,56
'5#5"2+(6 8'.".'526 506 5,#5/2.36 1*6 .".&2,0*(6 >*+&56 /.,*,6 156 <.+"'7)2*6 56
,*<.0&+32,0*6<.6".0=32.615605+6/325<"5(6(56*6./+,.1*6#+15,,56".3.'65356#*15'2.6
+0.6!2,"='2.615,1**&'.'615<"'56 .,60.2,6 5,"'.<!.,6 3+56 <.0.2,6 "*'.06<.''.1.,6
5<"'56 .,6 /.#.,6 156 +06 32&'*(6 $356 #'=#'2*86 05+6 ,5<!*'86 ?6 +0.6 .&.'2.6 "=,2/.6 156
"'.3+5'.6156#52"*6156,.#."52'*(6(+.6.35).9:*6?63+565356?615654"'./9:*60*<)=32/.6
562''5,#*<,7&536#*'6,+.,6./9T5,(61:*6"+1*65,"76<2,,*86156"./"*(6

6
%RDD:$6 K0%$;."0,8& ;.+%)#39;*%,8& %=& )9$*%.& %& ;."0>%$& /%& ".$;./,$& .+*%"5,$&

.3,",!9*#;,$&),"*./,$&3.+.&/%)*+,8&.-+%&$%:$&=#8/,$&,"5,$&/%&*,:3%#+.&%&=#+.&%=&+%/,+&
/%"%& .*:+/#/.=%)*%8& 3.$$.)/,&:=.&).!.+,$.&=>,& 3%".& *%$*.1&2)*>,& %"%& 3:-.& ,& ;#)*,& C&
=,/.&=.+#)5%#+.&%&;,=&:=&,=-+%#,&/%&=%).!%=&,+#%)*."&$.8/.&.&;,+*%8&.3,)*.)/,&:=&
3,"%!.+&;%"#)%+$,L&$326".'260+2".6&*<2".6<*2".(6K(,=%0.&.&;.)*.+,".+&$#=3"%$=%)*%L6

6
C6#*&56#*&5602<2<+(6
83.'56#*3/*6"*1.6<*2".6
..).#.#61*264232(((6

6
K.&.3:3./,&C&;.":/.1L&
6
6



! $%$

7(67(6DX:DRRD^$6K2+/%)*%=%)*%&.,&3,3:".0,L6$,".6?6+0.63+".6,*3=0.<.(6.*'6
>.15,86<:*6,+#*'".'5263+56<5<!+06/325<"5605+6,5<.650#+3!.1*656."*'05<".1*6
15,".60.<52'.6#*'6+0.6/.0&.1.6156/./!*''*,656!25<.,6).').3!.<"5,(6D6/=12)*6
0*,.2/*6,+#3.<"*+6.635261.6,53&.(6!2)*2*65612)*2*65<"."2/.05<"56,50615,5<.'6#*'6
+060*05<"*6"'+,"'.'6*,6"2<,61.6<+,"29.86*6./+,.1*6<:*65'.6/A0#32/561*6./"*656.6
./+,./"'2'6<:*6"*262<"'*05"21.(6;<*&506#5,,*.6"*26"'.".1.6#53*6'?+6/*0*6,5653.6
"*'.6,+.6#'=#'2.6"23!.(6K6",,=&*,=.&/.&=>,&/%&?1&?&7A4,"",<&%&."0.J.&.,$&$%:$&"5-#,$1L&
@*<&*/.'5265&215</2.,6'5"+".<"5,6#.'.6#'*&.'666,./251.1563+56.60:*65,/+,.65,"76
156 <*&*6 <*6 ,5+6 &53!*6 <J)*(6 1.6 1A&21.86 3+56 #5',2).2,6 .6 %3**0(6 :5+6 /325<"586
!*0506 2<.".05<"56 ./.<!.1*86 ,5'2.6 *6 A3"20*6 ,5'6 <*6 0+<1*6 .6 ".'5'6 .3)*6
15,/.&.3!52'5,/*6.63+56.60*1?,"2.6 "5'21.6#+15,,56*&<5/".'6*+6.6."2'.'6#51'.6.6
+0.6 0*9.6 3+56 "*0*+6 #53.6 &2.6 5''.1.6 3+.<1*6 .3)+?06 &2386 '5,#*<,7&536 #53.6
/*<129:*6 153.86 *&'*+6 ,5+6 #'=#'2*6 &532#'.'5'6 <53.(6 $356 3+5'6 ?6 2'6 '5/"*(6 G5<*2*6
/*0*6*60.2,615,#21*61*,6!*05<,63+56/*<!59*(6$,"765060.'?6&.24.6<*6#'5,5<"56
#53.6!2#*"5/.6156,+.654"5<,2&.6#'*#'251.156156;)5<1."!615".20(6<.63*<)=<3+.6
F,2.6:5<*'86&2,".,61.63+.36,5':*6.)*'.6542&21.,(6K2&6",,=L6(+)2'*23!563+56".9.6*6
)5,"*6)5<5'*,*(6

6
%RDD:$6C06#5<26#*'6#.<9.(6
6
K2& =#+.!%=& /,& ".!,& E#))%+%*5& ;,=& %$-.*#/,& !./,& *,$./,& %=& )9),.& .+!3)*%.& 9&

3+,<%;*./.&).&3.+%/%1&4,$%$&0":!.;%8&."-#),&,"5#+:+>,8&%=&;."0.$&/%&%:.+*%8&%$*5&/%&39&
).&!."%+#.8&$%!:+.)/,&%=&;./.&=>,&:=.&".+.)<.&;#/+.&%&:=&+#=&$: ),1L&

6
!RCM;@Q($6K;,:;.=%)*%L&%352&,"'5+,"'.,,586%5'32<86P6"'5'5(6
6
K?1&?1&7A4,"",<&$,-%&.&:=&3"#)*,&-.#-,&%&+#+=.&.&".3%#.&/,&$%:&;.$.;,1&&:.&;.+.&$%&

"5%&.",)!.8&$%&+.%&35"#/.&%&-.+-./.8&/%&,"5,$&.+:)/./,$R&.$&=.);5.$&/.&* $#;.&%&,$&=.".+%$&
59*#;,$&/%&?,5)&#1&4.<",+1&23"#;.&,&"%)0,&5&-,;.&%&.+%+%&.&=.+9&!.",3.)*%&/%&$.)!:%&;,+J
/%J+,$.1L&

6
7(6 7(6 DX:DRRD^$& K':.$%& /%$),%%./,L& !5,/+3#52,520586 "5<!*6 +06 "*'"56

'5,"'2.1*86 5,"2&56 '5/5<"505<"56 ./.0.1*(6 C0.,6 #*+/.,6 #.3.&'.,6 '5,,535".,(6
K2$$:=%&.&;.+.&.)#).8&,&-#!,/%&):"3%+#),&%&.&%",/:3);#.&3+,-:$;#/,&/%&&%<=,:+&6:$5%L6
I+.<1*6*632&'*61*6.<<*6&25'6.6,5'6.&5'"*86,56.3)+0.6/*2,.63+56*6,52*6#5<,."2&*6
"2&5'.6 2<.+)+'.1*6156.<20."'.<,"2)+'.1*656.<20."'.<,"2)+'.<"5605'5/56&2&5'86
5+612)*86/*</51.06.*6#'2,2*<52'*666&.''.6*6,.)'.1*6&5<5"=/2*61.61A&21.(6 \C06
#.#536/*06.3)*65,/'2"*6?65<"'5)+5666/*'"5(]6



! $%%

6
%RDD:$6 K2=& *+.<%& /%& ;,+*%L6 .*,,*6 1.'6 .,6 053!*'5,6 '5"5'5</2.,(6 (5<!*'5,6

@.33.<86@*350.<(6(5<!*'6P2,1*06>53-67(6.(6:5+6.<"2)*6/!5"567*56@+""5(6(5<!*'6
G(6 L(6 !"33*<86 5423*'156 #'5"52"*6 156 !+&32<(6 :*&22056 506 /='/+3*6 5</.<".1*6 1.6
0.2,6 .3".(((6 (*/251.156 1.,6 L.2<!.,6 156 !+&32<(6 \!5,/+S1*,.<N<"5]6 $+6 5,".&.6
#'5/2,.05<"56 #.#5.<1*6 5,".6 ".'156 <.6 '5,215</2.6 &2/52'5.36 /*06 05+,6 &53!*,6
/*0#.<!52'*,86,2'6L*&5'"6563.1-6%.3386.,"'=<*0*6'5.386<*6*&,5'&."='2*(6(2'6%*&86
12,,565+(((6

6
;6 ($1>DL;6 ^$RG$L8D16 %;LL^$6 K?:=& *+.<%& /%& -.#"%& ,3.".& /%& +:)/,&

/%;,*%&%&":).$&=.++#=&.*9&,$&;,*,)%",$8&:$.)/,&:=.&;.3.&.;,";5,./.&-+ /:%&!:.+)%;#/.&
/%&%#-%"#).8&:=.&*+.)%$$.&/%&/#.=.)*%$&%&:=&3%).;5,&/%&,$$#++.!,&).&;.-%"%#+.L6;''5,"52
*86)+.'1.(6$3560565<15'59*+6+0.6/.'".6.<=<20.6/*0635"'.6/*<"'."52".63+.<1*6
05+60.'21*65,".&.6<*612,"'2"*6<*'"5615682##5'.'-6<.6/2'/+<,/'29:*6156:+<,"5'86
.,,2<.1.6 7.2056;0*'&21*/2'*(6!2'2.6 "5'6&2,"*61.,6)5'.2,605+,6)3*&*,6 ,502#.'6
<*63+565+6056.,,5<".&.6<+06/.0.'*"561*68!5."'56L*-.36<+0.6'5#'5,5<".9:*6
156).3.6156*.&(#!."%16$+6*6 2<"3.0526 "+<1.05<"58612'2.6535(6B5'2056#'*#*,29*5,6
20#'*#'2.,6 #.'.6 "'2.3/*<1+'2'2056 6,6 3+."'*6 56 052.6 1.6 ".'156 1.6 3+2<".2"52'.6
,5)+2<"586 "50#*6156!+<,2<9(6D"5'5/5+2,565<&2.'2056#53*6/*''52*6+0.6*&'.6156
"2/9:*6156:*<,25+'6..+36156;*/9862<"2"+3.1.62&!.+,*.&;,=&*+3$&3.+%$&/%&;,+3#)5,$1&

6
;6 ($1>DL;6 %$RR-1M>;:,& K0%& ;.3:%& %& =.)*.& /%& ",)*+.8& %)),"*.& .*9& ,&

).+#%8&/%$;%&/%&$:.&-%+"#)/.&%&%$/:./+#)5.&.*+.)9$&/%&$%:&",+!),)&/%&*.+*.+:!.&/:%&*#+.&
/%& /%)*+,& /,& $%:& +%!.",& /%& ,3,$$:=L6;60206 ".0&?0(6 (2086 /'52*6 3+56 ?6 .605,0.6
#5,,*.6*&<5/"7&53(6.*2,65356 "5/!*+6.6#*'"2<!*3.615602<!.6/.''+.)506506"'5<"56
1.6 /.,.6 156 ,2'6 8!*'<35-6 ("*95'6 +06 12.6 156 '5)53*6 1+'.<"56 .6 *<1.6 156 "'2*6 156
B5&5'52'*6156<*&5<".656"'5,63+.<1*6."?6*63.1':*656*6".0#:*615602<!.6/2,"5'<.6
156 &.<!*6 5,".&.06 /*<)53.1*,(6 (+&,53+5<"505<"586 5<&2*+2056 +0.6
&3**0"3*'.9:*61565153&.2,6/*3!21.6<.,6.3"+'.,86/*0*612'2.8650602<!.6!*<'.(6B22
3.6 54.02<.'6 #*'6 +06 #5'2"*6 &*"J<2/*6 56 /32/2"526 .6 2<"*'0.9:*6 156 3+56 5'.6 '20.6
"3*'5,/5</2.(6 1.6 #3.<".6 156 &.".".6 1*0?,"2/.6 "+'".1.6 1.6 5,"+".6 1.6 ".'5<1.2
0*153*(6

6
;6($1>DL;6^$RG$L8D16%;LL^$6I+56&5')*<!.6.61535>6
6
K!=.&*:+-.&/%&+.=%#+.$&%&=,"%;,*%$&.).)0.1L&
6



! $%&

;(6 L;:$-L;(6 $6 D(6 :DR$@D8$($6 K!++.)/,L6 .5).6 3.1':*>6 $356 .3286 *6
%.'&.'+3>68'5,6&2&.,6#*'67./*&6:*2,?,>6

6
($MC1!D6MC;L!;$6K2-#-%&."!%=.$L6;3+265,":*6.,6#+<!5".,(6
6
;6 ($1>DL;6 %$RR-1M>;:$6 !2'2)2+2,52056 506 12"5'5<"5,6 0.<+,/'2"*,6

/*06).3.<"52*,6 2<15/*'*,*,6 /*0*6G?<+,6506#53*656.32)*+6#'*"+<1.6#5<.6#*'6
05+6 /*/!52'*6 /*<)53.1*6 %.305'6 5<3+.<"*6 <*6 05,0*6 #.,,*6 ,56 54#'202.6
2<&5<*,*6 156 ,+.,6 *'53!52'.,6 56 3.<+1*6 #53.056 156 /.'<52'*6 56 156 ,+.6 "532'6
#'*42021.156 156 02<!.6 #5,,*.86 3+.<1*6 ."'7,6 156 05+6 .,,5<"*6 /*06 32&'?6 56
#5'"5</5,6.'0*'2.2,61*6&'.,:*6156M5332<)32.06).'<21*6,.&3586/.&59.6156&5.1*656
.32'.'6*+'*(6R*+&*+63+.,5654"'.&.).<"505<"5602<!.,654"'5021.15,62<K5'2*'5,86
05+,6 <.''5"5,6 "*'<5.1*,6 506 052.,6 156 ,51.6 5,"2'.1.6 156 '*0#5'2,586 56 53*)2*+6
/.<15<"505<"5605+,6*+"'*,6"5,*+'*,65,/*<121*,6506'5<1.6,502#'59*6".2,63+586
12'2.653586*,6#512.6/*<<+'.'(6C')2+2058615/3.'.<1*63+56,5<"2.6,5'6,+.602,,:*6506
&21.6 +')2'20586 .6 15"'.+1.'6 *6 352"*6 <2."'2<2*<2.386 /*05"5<1*6 .1+3"?'2*6 <.60.2,6
&'5&56#*,,=&536*#*'"+<21.15(6

6
;6 >D1DL7G$R6 ($1>DL;6 :$LG^16 8;R%D^($6 K2=& *+.<%& /%& .=.%,).8&

;5.39:&/%&+P+=.8&-,*#).$&;,=&%$3,+.$8&;,"%*%&)%+=%"5,8&":).$&=,$/:%*%#+.$&;.=:+0.&;,=&
;.)5>%$& -,+/./,$8& ;.:/.& ;,=3+#/.& $:$3%)$.& %& ;5#-.*.& /%& ;.0.& ;,=& /:%& -.*%&
;,)$*.)*%=%)*%&),$&$,;,$L&;60206".0&?0(6.*'6056"5'6&2,"*6<*6/.0#*6156#=3*6<*6
#.'3+56 .!*5<246 <+0.6 #.'"21.6 156 8*1.6 .6 -'3.<1.6 &5',+,6 *6 L5,"*6 1.6 -'3.<1.86
:5+,6*3!*,865+6*6,5286&'23!.&.0612&2<.05<"56<*63+565+6&2.6*6@.#2":*6%."51*'6
!5<<5!-6 1*,6 -<<2,92332<),6 ).<!.'6 *6 "50#*6 "2<.36 <*6 ,5+6 )2<5"56 ".&*'2"*6
@5<".+'*(6 $,,56 !*<6 7+.<6 #35&5+6 *&,5'&.&.2056 156 15"'7,6 156 +06 /*/!56 156
.3+)+536560565<&2*+6+0.6"*"*)'."2.6*&,/5<.6<+061+#3*65<&53*#563+.2,6.,63+56
,56&5<1506/.=1.6.6<*2"56<*,6&+35&.'5,6156..'2,6 2<,+3"+*,.,6.63+.33+5'61.0.(6
85<!*2.6 .2<1.(6 L5#'5,5<".6 +0.6 ,5q*'2".6 #.'/2.305<"56 15,<+1.86 5,)+2.6 56
.0*'7&536\,+.60+3!5'6/*0*6,*35<505<"565356056.,,5)+'*+86"*0.1.6#*'653561*6
<."+'.3]86#'."2/.<1*6 23=/2"*6 2<"5'/+',*6/*06+06"*'5'*60+,/+3.'865&215<"505<"56
,.3."'7'2*(6C')2.2056.6".'5'6,5053!.<"505<"586.60.3#*'".'20586.6#5/.'6/*06*,6
*"2/2.2,61.6)+.'<29:*(6-0#3*'.&.205620+<1.'6,+.6/.'".61560.<52'.62<12'=&5386156
/.,"2)623*6/*0*65356'2/.05<"56*615,,5'&586156/.&.3)723*6560*<"723*861561.'23!56*6
0.2,6&2/2*,*6/!2/*"5.05<"*(6

6
;6($1>DL;6%$RR-1M>;:$6$+6".0&?0(6
6



! $%'

;6($1>DL;6^$RG$L8D16%;LL^$6$+6".0&?0(6
6
K95+#.$& ."*.=%)*%& +%$3%#*5)%#$& /.=.$& /%& 0:-"#)& ,$*%)*.=& ;.+*.$& #=3+:3+#.$&

+%;%-#/.$&/%&6",,=1L&
6
;6 >D1DLFG$R6 ($1>DL;6 :$LG^16 8;R%D^($6 K".*."%#.& %$3,+.$&

*#)#)*%$&):=&$8-#*,&3.+,-#$=,&/%&$8-#*.&+8+#.L&B723*235286#*'6!5+,63+565,"76#*'6/20.6
156 020(6 B3.)53.'526 5,,56 &2'.23.".6 *"7'2*6 #53*6 "50#*6 3+56 #+15'6 ,+,"5'2056 506
/20.61535(6$,"*3623*2526&2&*(6

6
%RDD:$6K&%:$&,"5,$&+%;5.)/,8&+%;:+).J$%&%-3%;*.)*%L&;3+2E6K2"%&+%*,+;%J$%L&!56

<*&*6&K7+%!.&-.<:".)/,L6;0*6*6#5'2)*(6
6
;6>D1DLFG$R6($1>DL;6:$LG^168;R%D^($6K6.,,2065<":*>6G*+6"56

5,3+5<".'(6G*+6"56".'5'61.<9.'6<.6/*'1.6&.0&.(6
6
;6 ($1>DL;6 %$RR-1M>;:$6 $,/*'/!56 &506 ,5+,6 "+<123!*,86 *6

/*<&5</21*>6!56".'5'6"2".,6565,"'53.,6506/20.>6
6
;6($1>DL;6^$RG$L8D16%;LL^$6(502&5')*<!.>61:*6 "50615,/+3#.,>6

C06!*0506/.,.1*>6
6
%RDD:$68*1.65,,.6)5<"5(6$+6#5<,.&.6,*05<"56<.62152.61*65,#.</.05<"*(6

C0.6.'15</2.6"*'02).<"56,5065"+,:*(6G5').,".05<"*6'5"2<.1*6#.'.65,"20+3.'6.6
/2'/+3.9:*(6

6
;6 >D1DLFG$R6 ($1>DL;6 :$LG^16 8;R%D^($6 K=.+!."5.&

/%+#$#).=%)*%L&2586,208605+6&*06).<*E6%5086#*'6!5+,61*6/?+86&.2,6"5'6.6,+'#'5,.6
156"+.6&21.86/'520586.60.2,620#251*,.6"+<1.63+56+06!*0506<.0.2,6/*<,5)+2+(6
$,#2/.9.,"56506"A'2.6.6"2)'5,.61*'05<"5615602<!.6<."+'5'.(6

6
;6($1>DL;6%$RR-1M>;:$6K&.;,/%&,&+%!.",&%&,&",+!),)&)#)/#;.*#).=%)*%L6

B.9.2*6#+<)2'863+5'21.6>.<<.(6:5".23!56#205<".(6;'*''.)+56*6&.,".'1*6."?6+06
"'2'61.60*'"5(6D6)."*6156,5"56&21.,(6@.#52*(6G2&2,,53+52*(6

6
%RDD:$6 K2++%3#.)/,J$%8& %);,"5%)/,J$%8& <:)*.& .$& =>,$& ;,=& ;.+.& /%& ;>,&

%$;,++.0./,L6 I+56 "'2*>6 I+56 "'505152'.>6 B*26 ,+.6 &535'.6 .0&'*,2.3(6 $,3+59.86
#5'1*5(6B.1*(6(*3"502056#*'65,".6&5'(6K7+%+%;%&.&,:*+.&+.;%1L&



! $%(

6
;6 ($1>DL;6 ^$RG$L8D16 %;LL^$6 K&%)%+.=%)*%L& 1:*6 *6 ".9.6 156 0*1*6

<5<!+086,5<!*'.68.3&*-,>6$35615&5'2.6,5'602<+/2*,.05<"56,*&.1*(6
6
;6>D1DLFG$R6($1>DL;6:$LG^168;R%D^($6K0%$.-,*,.)/,&.$&":).$&

)#,"%)*.=%)*%L61:*6 *6 ".'52(6 .*'/*6 156 /:*6 3+56 ,50#'56 *6 "*26 15,156 /./!*''2<!*>6
D+,.'612'2)2'2,56.6020>6G*+6"3.)53723*6#53.,6'+.,6#A&32/.,6."?63+56"23+56<5)'*6
156 '*4*(6 G*+6 5<"5''.'6 02<!.,6 5,#*'.,6 <5356 '*,5".,6 .15<"'*(6 K6 +06 /*'<+1*6
<*"='2*(6 K7:+:& $:.& ;5#-.*.& /%& ;.0.& $%").!%=%)*%& ),& .+L16 82'5023!56 .,6 /.39.,6 ,506
#5'1.6156"50#*(6G5<!.6#.'.6/786/.&.3!52'*>6L7#21*>6.'*<"*E6

6
%RDD:$6K4+%=%)/,8&;,=%0.)/,&.&,-%/%;%+L6D6"50#*6"*26":*63+5<"5(6
6
K0.)<&&*%35%)$8&%=&=./%#-.$8&3.$$.&;,=&:=&-.)/,&/%&<,+)."%#+#)5,$&/%$;."0,$1L&
66
!;G^6(8$.>$1($64%)$.!%#+,&/,&&.!+./,&(,+.0>,&5&2)%)#)!&4%"%!+.356/*06

*6(+#3505<"*61*6!2.6156(:*6.."'2/9(6@*<"5<1*6*,6<*&*,65<15'59*,6156"*1*,6*,6
/*'<+1*,6156!+&32<(6

6
K7&=:#&+%)%+%)/,&(:)%!,&7A@.)",)&%=&)%$*%&/%&;.3.&=.!).&5:+%.&%"%).&%&%-#-%&

:=& +%":!#,& /%& =& +=,+%1& 2)*%& %"%& ,& "./+%& (,)+,<& %& ,& +%)%+%)/,& ?,5)& @:!5%$& &1& ?1&
3+,$*+.=J$%&+:)/,1L&

6
D6L$RUM-D$6K2-+#)/,&.$&3,+*#)5,".$L&
6

@+/*6
@+/*6
@+/*6

6
K2$&<:)*.$&/%&".*>,&/%&:=.&;.=.&+%*#)%=1L&
6
;(67C18;($6!2<)+51.<)+586!.<)+51.<)+586!2<)+51.<)+5(6
6
K!=&3.),&/%&-+:=.&/%$"#%.&+53#/,8& +%)%".)/,&+53#/,&).&-.);./.&/,$& <:+./,$&.$&

;.+.$& /%& 4.+*#)& (:))#)!5.=8& ),;."& %);.+*,"./,8& ?.;F& ",#)%+8& &#=,)& 0%/.":$8& 4,=&
E%+).)8&?%/&*.=-%+*8&?,5)&@%)+<&4%)*,)8&4<"%$&(+.B+,+/8&*%)%5.)8&".//<&*%,).+/8&
?,$%<&'<))8&4A(,<&%&.&;.+.&$%=&*+.0,$&/%&(),=#)./,&!=1L&

6



! $%)

D6-1D:-1;!D6C:$6:*<".'2.6506#53*(6.5,*6#53.621.15(6..'153!.,863+56
5356.6*').<2'*+(6

6
D(67CL;!D($6K2$&;.-%0.$&),"*./,$&3.+.&.&),%&/%"%L6L5.305<"5E6
6
D6-1D:-1;!D6C:$6\L*,<.]6@+6,*&'56#*<".(6@5064532<,6#*'6/2</*(6
6
D(67CL;!D($6 K2$&;.-%0.$&-.#-./.$&%=&;,)$%)$,L6;60.2*'2.6156<=,6#5<,*+6

5,,56".<"*(6
6
.L-:$-LD6 MC;L!;$6 K6 +06 !*0506 0.'/.1*(6 8'.<9.6 /*'".1.6 156 *+"'.6

).'*".(6%+,/.2,567./96*6$,"'2#.1*'(6.'?02*6156023632&'.,(6
6
($MC1!D6 MC;L!;$6 K".$=./,& ;,;5#;5.L16 $6 156 #'5"*(6 C06 0='0*<(6

;<.'3+2,".(6
6
D6 ;L;C8D$6 K2"*,L& G2,"*6 3+56 R5*#*316 %3**06 ,506 '5,215</2.6 "24.6 ?6 +06

12<.02"52'*6 <*"='2*86 ".3,7'2*86 &=).0*86 35<*6 56 /*'<+1*6 56 +06 1.<*6 #A&32/*6 .*,6
/21.1:*,6156!+&32<656&2,"*63+56<5,".6/*02,,:*61.,6/*'"5,6*60+26!*<*'7&53(((6

6
K&:.&@,)+.8&$#+&#+%/%+#;F&#."F#)%+8&=.!#$*+./,J=,+&/%&0:-"#)8&%=&#)/:=%)*5+#.&

<:/#;#."& .+/:$#.& "%).)*.J$%& /.& ;:+:"8& 3%*+#-.+-:/,1& !).& ),$& -+.0,$& :=& ;%*+,J!:.+/.J
;5:).1&0%&$:.&++,)*%&.3,)*.=&+#<,$&,$&.+#%*#;,+),$&=,$.#;,$1L&

6
D6:;M-(8L;!D2:DL$6.*'526+06 "206.65,"56 "'7"2/*61565,/'.&.6&'.</.656

32&'.'526!+&32<615,".6#5,"56*12*,.(6$,/.<1.3*,*(6K">%&,&;.3%",&)%!+,L6I+565356,5<.6
35&.1*86 ,5<!*'6 (+&45'2"586 1*6 &.</*61*,6 '?+,6 *<156 .)*'.6 ,56 ./!.6 56 15"21*6 506
/+,"=12.6 <.6 #'2,:*6 156:*+<"<*-6 1+'.<"56 *6 #'.'5'6 156 (+.6:.<5,".156 56 376 ,5<.6
5<"*'/.1*6#53*6#5,/*9*6."?60*''5'656<2,,*6<:*6056".3!56.6,5+6'2,/*6*+6#*,,.6*6
(5<!*'6 "5'6 05'/56 156 ,+.6 .30.(6 L50*&.2*1& K!=.& ;.$/:%*%& )%!+.& /%$;%& $:-+%& $:.&
;.-%0.1L&

6
K7&$:--%+#+%&*,)!&?,5)&#.))#)!&.3.+%;%8&+:=.)/,&:=&3:)!%)*%&@%)+<&(".<L&
6
RD1M6 7D>16 B;11-1M,& K(.++.)/:%#.& %& ;".=.& ;,=& +#;.& 3+,".0>,& +,".)*%L6

I+5062'765<"*'/.'67+1.,6-,/.'2*"5,E6
6



! $&+

K@1&;:=-,"/8&=%$*+%J-.+-%#+,8&=#=&!#->,& $.)!:#;,+& %& .)%)*."& /%& *.),%#+,8&:=.&
;,+/.&%)+,"./.&$,-+%&,&,=-+,8&$,-%&,&;./.+."$,1&!=&$.").J)#/.&%&:=.&=.0.&%+#0./.&)>,&
3+%$,$&C&$:.&;#)*:+.1&2$++%!.J$%&+%+,%&.$&=>,$&%=&!.++.8&.)%"./.$&/%&$,/:%#+.$1L&

6
LC:%DR!$6 K2,& =.!#$*+./,J=,+& ;,=& $#)#$*+.& +.=#"#.+#/./%L6 >.''-6 *6

$<"*'/.1*'86:.<5,".1586*6"5''*'6156:5',5-(6@2</*6)+2<?+,6#*'6<+)+3.'(61+/.6*+6
<.1.(6

6
K7$&$#),$&/.&#!+%<.&/%&&>,&?,+!%&/,-+.=&"%)*,$8&.0,&!+.)%&3,$$.)*%1L&
6
D(6(-1D($6;22+2>6;22+2>6
6
%RDD:,& K0%$%$3%+./.=%)*%L6 $,#5'50(6..'50(6M.2&*".,(6%*06/*'.9:*(6$+6

&2(6 -<*/5</2.(6 ;6 05<2<.6 <.6 <.+3.6 1*,6 0././*,(6 Q**3=)2/*(6 D,6 /!20#.<'?,6
3A&'2/*,(6 K&%=& +$"%!,L6 ;6 &./2.6 #?3&2/.(6 D6 '+&*'6 153.6 2<)?<+*6 056 15,&2'232'*+(6
K&,-+%3.$$./,& /%& %=,0>,1L6 !524526 *6 '5/2<"*(& K9,"*.J$%& 3.+.& ."!:9=& ).& *:+-,8&
;5.=.)/,L&>-<5,86#*,,*6 ".3.'6/*06&*/5(6G*/56056/*<!5/5(6;3+535,6 "'5,64532<,6
&*/56#*156)+.'1.'(6(563+2,5'6+06#*+/*60.2,(((6

6
>^1$($6K#+#.=%)*%L6G*/56?6+06#5'"52"*65,"'.<)52'*(6
6
($MC1!D6MC;L!;$6K()/#;.&,&;.)*,L6;6&*0&.65,"76.32(6
6
.L-:$-LD6MC;L!;$6:73+2<.62<"5'<.36/*06+06"+,*2'53=)2*(6
6
%RDD:$61:*86<:*(6.?,6156#*'/*(6$,"2&56<+065<"5''*(6
6
.L-:$-LD6MC;L!;$6K":-.&/,&;.$$%*%*%L6:5<"2'*,*>6
6
K7& "%-+%#+,8& "%).)*.& ,& +,;#)5,8& =,$*+.)/,& .& ;.+.& ;#)%.& %$;,+-8*#;.& /%& ".//<&

0#!).=1& ?5& /%),+,:& *:/,1& 2-.".& :=& 38*+#/,& 55"#*,& ;.+;.0.):*+#/,1& 2!+.)/.J$%& .&
/#=%)$>,&%&+,+=.&5:=.).$1&&%:&3%".=%&/%&-.$$3&$%&*,+).&3.+/,&55-#*,&=,+*:5+#,1&&%:$&
,"5,$&)%+/%$&;%)*%"5.=&$.)!: +:!.$1&4%*./%&/%&:=.&,+%"5.8&*,/,&,&).+#%&%&/,#$&3,"%!.+%$&
%$*>,&)%;+,;,=#/,$1L&

6
.;!!^6!-M1;:$6\@*06&*'6*/.]6K6&5'1.15(6B*2605+65<"5''*(6D61*+"*'6

B2<1*/.<*6 15/3.'*+6 54"2<".6 .6 &21.6 3+.<1*6 ,+/+0&26 66 1*5<9.6 156 /.+,.,6
<."+'.2,(6



! $&*

6
K*%).)*.&3.+.&.&":.&$:.&;.+.&;#)9+%.&=:*#"./.&%&:#).&"8!:-+%1L&
6
%RDD:,&K4+#:)+.)*%L6D+&50E6
6
.;!!^6 !-M1;:$6 %3**086 5+6 ,*+6 *6 5,#='2"*6 156 ..11-6!2)<.0(6 $,/+"586

5,/+"586*!865,/+"536
6
%RDD:$6;6&*'6?6.6&*'6156$,.A(6
6
($MC1!D6MC;L!;$6K"%+$#!).J$%L6@*0*6?63+56?6#*,,=&53E6
6
.L-:$-LD6MC;L!;$6-,,*6<:*65,"76<*6#'2052'*6/."5/2,0*(6
6
.;!!^6!-M1;:$6.*'605"50#,2/*,5(6;,,*0&'.9T5,(6
6
C:;6GDQ$6D!861'*).(6
6
.;!!^6 !-M1;:$& K(,))#);%)*%L& B+26 506 /5'"*6 "50#*6 50#'5).1*6 1*6

,5<!*'6 7(6 >(6 :5<"*<86 .1&*).1*86 /*02,,2*<.1*6 156 <+'.05<"*,6 56 "2.<9.,86 ?W86
#.,,52*6156%./!53*'(6;)*'.6,*+615"+<"*86.,6#.'515,61*6/*'.9:*6!2#5'"'*"2.1.,(6
!5,/*'*9*.1*(6 ;6 #*&'56 1.6 0+3!5'6 5,"76 "'505<1.05<"56 .&."21.(6 @*0*6 *6
,+#*'".653.E6:.<"5<!.02<.63*<)561.3+53.6).''.".615645'5'(6K7"5.&%=&+%/,+L&C06
3.0#2:*(6.'5/2,*6 ,."2,".'5'6+0.6<5/5),21.156.<20.3(6;3+53.6/*.3!.1.6<:*6056
/.2+6&50(6

6
K2&+#!:+.&;,+3:"%)*.&/%&?,5)&7A(,))%""8&%%"./,+8&.).)0.8&$%!:+.)/,&:=&=,"5,&/%&

;5.)%$& %)".0./,& %=& ;+%3%1& 2,& $%:& "./,& %$*5& ,& "./+%& ".#->,8& ;.3%">,8& $.3,3.)0:/,8&
*,+;#;,"./,8&;,=&$,-+%3%"#%&%&!,++.&/%&),#*%&-.)/.).8&$%!:+.)/,&$,),"%)*,&:=&;.#./,&/%&
3.3,:".$&*+.)0./.$1L&

6
.;!L$6.;-bgD$6K6,;%<.8&%=&$%!:#/.&%)*,.&%=&;,.-.+&+,:;,L61*02<5(67./*&,6

G*&2,/*2",(6;0?0(6
6
7D>16 DX@D11$RR$6 K2"%& $#+%).& *%=3%$*:,$,& .*+.)9$& /,& $%:& =%!.+,)%L&

!2)<.086.."'2/968(86".35/21*(6
6



! $&"

.;!!^6!-M1;:$6 K2$& ,+%"5.$& %=&398& *+%3#/.)/,L6>.'0=<2/*,(6 K;%-,"%#.J$%&
3.+.&.&++%)*%8&3>%&:=.&,+%"5.&;,)*+.&,&;5>,L6;6&*'61*605+61*<*>6

66
7D>16DX@D11$RR$6B2/!.61*6 /.'<52'*6156 ,5#+3".05<"*6<A05'*6$$(6M!6

*2"5<".656/2</*6023(6I+.1'.615'5,,5"5(6@.,.6156b.&5,(6R*"586/5<"*252+0(6
6
K".//<&0#!).=&%$;:*.&;,=&)#$ )%"&%$+,+0,8&3%)$.)/,8&,&+.-,&+%*%$./,8&.$&,+%"5.$&

%=3#)./.$1L&
6
.;!!^6!-M1;:$6D'.26#53*6'5#*+,*6156,+.6.30.(6
6
K2"%& $%& %$=#)5,;.&3,+&:=&-:+.;,&/%& *:++.8& $%:&3.+/,&55-#*,&.++.$*.)/,&.& ;.:/.&

3%",$&$%#-,$&+.)!%)*%$1&2=&3:$&%"%&.++.$*.$%&:=&,-%$,&+.*,&.)$&/%&3.*,$&/#;,!:=%",$&/%&
*.+*.+:!.&$,-&;.+.3.0.&;#)%.1&2&),%&/%&0#!).=8&.-.+./.8&$%&,:)%&:#).)/,&),&$:-$,",,&
0#!).=&9&=,+*,&%&%)*%++./,1&4,=&;,;5+,+/8&;,=&3%#*#"5,&3.3,J+,-,8&%=&;.3%",&%&-+.!.$8&
$."*.&/%&$:.&=5/:#).&-#;,":)./.1L&

6
8D:6LD@>BDL!,&K4>,&;,)*+.&,&%$*%+),8&$.8/.L6L5+&5<67(6C06"3*'206/*0*6

*6./!*(6K4#+.&:=&3,0,&;,=&,"5.+&+%$,":*,L6:2<!.6&5'6.)*'.(6(2).02056."?6@.'3*N(6
6
K2-%;:*.&:=&$."*,&=,+*."&/%&$."=>,&),&.+&,&9&%)!,"+./,&3%",&3,0,1&0,#$&/#$;,$&/.$&

;,":).$& )#-+.=& ,"5,$& /%& %%+,1&4:/,& $%& %$).#1&6",,=&./#.)*.J$%& 3%$./.=%)*%1& ##;.& %=&
++%)*%&.&:=.&;.$.&#":=#)./.8&%$;:*.)/,1&7$&-%#<,$8&.".)/,J$%&/%&$%:$&+%;%$$,$8&),.=J"5%&
C&),"*.8&;5#"+%.)/,8&*+#".)/,8&.++:"5.)/,1L&

6
D(6 %$-7D($6 K4+#".)/,L6 R5*>6 K(5#"+%.)/,L6 @!522<!*,86 3.<2&212<!*,86

0*3!.12<!*,86)'+1.12<!*,6#.'.6R5*6&K2++:"5.)/,L6@+6/+/+>6:2+0202+06C+02
++06 K4+#".)/,L6 M':6 3+5)'.<15>6 .2'+5".>6 R5*#*31>6 K(5#"+%.)/,L6 R5*3?6 K4+#".)/,L6
D!6R5*>6

6
\B.'".3!.086 .15<.06 ,*&'56 ,+.,6 &5,"5,86 35&5,86 3A/21*,86 "'=&*3*,6 "3*/*,86

.')5<"2<*,6/53+2<,(]6
6
%RDD:$6C06"*3+56156!*050(6:A,2/.6"'2,"5(6:A,2/.6,./'.(68.3&5'6.3+2(6
6
K7,%& @#!!#)$8& :=.& 3:*.& <,)%=& %=& ;.=#$,".& $.+#+.8& +%;5./.& ;,=& *+3$& +#)%".$& /%&

-+,)%%8& :=& +#),& )%":/,& )%!+,& %=& ),"*.& /,& 3%$;,0,8& ):*.8& $."*#*.& /%!+.:$& .-.#-,& %& ,&
.-,+/.1L&



! $&#

6
QD$$6$,"76#'*/+'.<1*6.3)+?0E6$3565,"7637615<"'*6/*06*6.02)*(6
6
%RDD:$6K65,".6.6/.,.61.6,5<!*'.6:./9E6
6
QD$$61:*86?6*6*="5<".252+086!.6,5<!*'.6@*325<(6G*/562<1*60.2,63*<)56&.26

#.'.6 #2*'(6 ::5'2<!.6 $,/*''5/*''5(6 K#.=#"#.+=%)*%L6 $,"76 <*6 &."5<"56 53.6 05,0.6
5,".6<*2"56/*06*6&5"5'86*6"'+<"52'*863+56176.653.6"*1*,6*,6).<!.1*'5,6563!56#.).6
#53*6 "23!*6506D4"*'1(68'.&.3!*654"'.60.,6.6 ,*'"565,"76 /*0653.6!*<5(6 K&:$3#;.%L6
G*/56<:*6?6*6#.26153586?E6

6
%RDD:$6$+6<:*>6
6
QD$$6D,61*2,6156#'5"*(6$6*6'."2<!*65,".6<*2"565,"76.'2,3+2<!*E6
6
K2& 3%"%& /%"%8& ."%+*.8& $%)*%& .& 3+,-#=#/./%& /,$& 3,)*#/%/,$& /%".1& 4>,& /%$"#%.& 3%".&

;,-.&%$/:%+/.&/%"%1L&
6
QD$$6@*0*6?63+56&:*6.,6<*'5,E6
6
%RDD:$6!56 3.1*(6@+'2*,*6?63+56<*612'52"*86:.2,6#5,.1.,86#'5,+0*(6C06

/.,*6506/.1.6023!:*612'6:5,2.,8605+6.3".2."5(6
6
QD$,&K2=&.".+=.&$8-#*,L6G*/565,"76/*06+06/.</'*61+'*(6
6
%RDD:$61:*6?6#'*&7&53(6
6
QD$$6$+6,5<"2(6
6
K2&=>,&/%".&/%$"#%.&/%)*+,&/,&-,"$,&%$/:%+/,&/.&;."0.&%&+%*#+.&:=.&-.*.*.&)%!+.&

/:+.&%)+:!./.1&4#+.&.&6",,=&%&C&-.*.*.&;,=&-,-,$&"5-#,$&58=#/,$1L&
6
%RDD:$6C06".32,0:(6C0.6!5'.<9.(6
6
QD$$6..'.6Q*5E6..'.6020E6..'.65+6,5'6&*.'2<!.86<?E6
6
K2".& 3>%& .& -.*.*.& +.3#/.=%)*%& ):=& -,"$,8& %=& $%!:#/.& %)".0."5%& ,& -+.0,8&

.;,);5%!.)/,J,& ;,=& ;.",+& ;,"%.)*%1& 2"%& $,++#& ;,)*+.+%#*,1& *%)*.=%)*%8& ),*.& .& ),*.8&



! $&$

=8$#;.&,+#%)*."&9&*,;./.1&2"%&3%+$;+:*.&,&;+#$*."&+:"),&/,$&$%:$&,"5,$8&/%-+:./,$&/%&;$%"1&
&%:&$,++#$,&/%"%&./,0.J$%1L&

6
QD$$6G*/56056'5/*<!5/5'61.6#'=420.6&5'(6
6
%RDD:$6 K0%$.=3.+./.=%)*%L6 7.0.2,6 .0526 +0.6 ).'53.6 3+5'21.6 0.,6 5'.6

/5'"*63+5(((6
6
K=.%%".$& $."*.=8& 3.$*.)/,& ).$& =,)*.)5.$1& "%+*,& 55& ".!,$1& _& ),"*.& /%& $:.$&

=.+!%)$& 3%++#".=& $,=-+.$& )%!+.$& /%& ;%/+.#$1& &,-%& :=& .+,=.8& +,+*%& %$+#".=%)*,& /%&
+%$#).1&();.)/%$;%8&,&,+#%)*%8&:=&;9:&/%&$.+#+.8&%$*+#./,&3%",&),,&-+$)%%,&/%&!:#.$1&&,-&
%"%&<.%&.&=:"5%+#/./%8&):.8&-+.);.8&/:%/.8&++%$;.8&%=&":-8+#.1&!=.&+,)*%&=:+=:+.&%=&
=%#,& .& +,$.$& /.=.$;.$1& ;,$.$& =.=:*%$& =:+=:+.=& )#)5.$& %$;.+".*%$1& !=& )#)5,& /%&
)%+!,)5.8&;#,8&$.)!:%8&3,+%<.8&=:+=:+.)/,&%$*+.)5.=%)*%1L&

6
QD$,& K4:+=:+.)/,& :=.& ;.)*#;.)0>,& ;,=& .& ): $#;.8& $%:$& "5-#,$& ,/." $;,$&

$:;:"%)*.=%)*%&:)*./,$&;,=8&-5"$.=,&/%&-.)5.J/%J3,+;,&%&5!:.J/%J+,$.L&&;5,+.;5&.)#&
B%),#$8.;58&-%),#*5&@#%+:$5.",#=16

6
%RDD:$6K#.$;#)./,L6(5<"263+565'.,6156&*.6/5#.6#53*6"5+6,*".3+5(6
6
QD$$6$6,.&5,6*63+56".'6#5<,.'E6
6
\$3.6 0*'12,/.23!56 .6 *'53!.6 1*/505<"56 /*06 15<"2<!*,6 *+'5<.1*,6

2<"+<12<1*6,*&'565356+06!732"*65<".'".<"56156.3!*6.'51*(6;,6'*,.,6,56.#.'".086
'5&53.<1*6+06,5#+3/'*6156*+'*6156'52,656,5+,6*,,*,6#+3&2"./"*,(]6

6
%RDD:$6 K;%;:.8& .;.+#;#.)/,& =%;.)#;.=%)*%& $:.& =.=.& /#+%#*.& ;,=& ;.)5%$*+.&

=>,&;5.*.L6K,6).'*".6156!+&32<E6
6
QD$$6 K2!.++.& $.+.& :)$& ;.-%",$& +%-%"/%$& %& ,$& %);.+.;,".& %=&=./%#-.L61.1.6156

051*6&*&*(6(*+62<)35,.(61:*6"5<,6+0.6)+20&.E6
6
%RDD:$6 K(,=,& .)*%$L6 L.'*6 "+0*86 3+5'21.(6 C06 /!.'+"*6 &5'6 #*'6 *+"'.(6

L5/+',*6 2<".<"23(6 K*:-:+#,$,L6 ;6 &*/.6 #*156 5<).<.'2,56 053!*'6 1*6 3+56 /*06 +06
/232<1'*6156/!.'+"*6'.<9*,*(6

6
QD$$6@*<"2<+.(6B.'6+0.6.'5<).6#.'35<).6,*&'562,,*(6



! $&%

6
%RDD:$6K2=&=.;.;>,&/%&-%"-:*#).8&;.=#$%*.&)%!+.&;,=&!+.).*.&)%+=%"5.&$,"*.&

%&-,)9&.3.;5%L6;6!+0.<21.156?62</*''2)=&53(6(2'6P.3"5'6L.352)!6"'*+4561*6<*&*6
0+<1*6 5,,.6 &.".".6 56 5,,.6 56 5,,.6 5'&.86 .6 .6 +0.86 0.".1*'.6 1.6 #5,"235</2.6 #*'6
.&,,*'9:*86 .6*+"'.86 5<&5<5<.1*'.61.6*'53!.86*3!*86 /*'.9:*86050='2.86&*<".1586
5<"5<1205<"*86"+1*(6D63+56&.35612'5'865356"'*+456*6&5<5<*6/506.<*,6.<"5,63+56
*+"'.6 #5,,*.6 /+<*6 <*056 5,3+5/26 "'*+45,,56 *6 .3205<"*6 #6 ,+2/=12*(6 :5<"2'.,(6
8*1*,6*,6<*,,*,6!7&2"*,(6(5<:*86*3!.6<*,,.6&21.6#A&32/.>6

6
K0,-+%$&/.&=%#.J),#*%&/%&;.=3.)5+#,$&/#$*.)*%$1L&
6
D(6!D%L$($6G*3".6156<*&*86R5*#*31>6R*'156#'5"52"*6156!+&32<>6
6
%RDD:,&K2=&*+.<%&/%&%/#"&%&;,++%)*%L6$352"*'5,61*6@.2,6156;''.<86@.2,6156-<<86

L*"+<1.86:*+<"<*-6561*/.,61*'"586?6053!*'6+0.6 32<!.6156&*<158612)*65+861*6
05'/.1*6156).1*6.*6'2*(6-,,*6?6.60A,2/.61*6"+"+'*(6$,,56?6*605+6#'*)'.0.(6(:#&
-,),16 :.,6 <*,,*,6 "32&+,"52'*,6 G.<15'15/95<,6 <*6 ,5+6 <.&2*2".<".,0.6 1.,6
"2<.<9.,(((6

6
C:6$R$-8DL$68'5,6&5'5,6"'5,6#*'6<*,,*6"+"+'*60.)2,"'.1*20*'>6
6
K2&.:+,+.&-,+%."#$&/.&3+,;#$$>,&/%&.+;5,*%$&$."*.1L&
6
D(6;L@>D8$-LD($6>+''.>6
6
K95+#,$&-:+!:%$%$&),*:+#,$8&=.!).*%$&%&5,=%)$J"#)+%$&/.&;#/./%&.3%+*.=&.&=>,&/%&

6",,=& %& $%& ;,)!+.*:".=& ;,=& %"%1&4#=,*5<&@.++#)!*,)8& %-& *+3$&)%%%$& ",+/%&3+%+%#*,&/%&
0:-"#)8&#=3,)%)*%&).&$:.&38+3:+.&=.#,+."8&;,++%)*%&/%&,:+,&%&!+.).*.&/%&$%/.&-+.);.8&
;,)+%+%& ;,=& ,& ;,)$%"5%#+,& *,+;.)& &5%+",;F8& ",;:=& *%)%)$1& ?:*.=& )#!,+,$.+)%)*%& %=&
;,);,+/P);#.1L&

6
$b2RDL!$6 .L$B$-8D6 >;LL-1M8D1$6 K2=& 38+3:+.& %$;.+".*%& ;,=& =.0.8&

;,++%)*%&/%&,:+,&=.#,+."&%&!+.).*.&".+!.&/%&$%/.&-+.);.L6I+56*612,/+',*61*651236,2'6
R5*6 %3**06 ,5<.6 20#'N,*6 6,6 54#5<,.,6 1*,6 /*<"'2&+2<"5,(6 I+56 .6 /.,.6 506 3+56
<.,/5+6,5<.6*'<.1.6/*06+0.6#3./.6/*050*'."2&.6563+56*63*)'.1*+'*6."?6.3+26
/*<!5/21*6/*0*6..'3."='2*61.6G./.6#5'"*61.6'+.6@*'96,5<.61*'.&.<"5615,2)<.1*6
/*0*6%+35&.'6156%3**0(6

6



! $&&

@D-1($R>$-LD6RDL@;16(>$LRD@;$6;#*2.1*6+<.<20505<"5(6
6
%RDD:$6 K23.#-,)./.=%)*%L6 $,,5,6 !*3.<15,5,6 &*.1*'5,6 *+6 !*3.<15,5,6

<.'51*'5,6<*63+56,56'5/32<.06506,+.6#*#.6./.,"53.1.86<*).<1*61.1*,863+56?63+56
3!5,6 20#*'".E6 :73+2<.,6 ,:*6 ,5+6 )'2"*86 ,+.6 3+205'.86 ,+.6 #.<./52.(6 ;#.'."*,6
#*+#.2"'.&.3!*86 ,+#3.<".1*'5,86&2/!*,2#.#T5,860*<,"'*,60.<+"./"+'.1*,6#.'.6
0A"+.6 0.".<9.86 1+5<15,6 !512*<1*,6 #'*1+'21*,6 #*'6 !*'1.,6 156 "5,T5,6
/.#2".3=,"2/*,6 156 <*,,*6 3.&*'6#'*,"2"+=1*(6D6!*0506#*&'56#5<.6 5<3+.<"*6 535,6
/5&.06 ,5+,6 &5.1*,20*<".<!.6 '5.2,6 *+6 .3&5<.06 #.2,T5,6 56 #!5'12'5,6 <.6 ,+.6
#*0#.6 #5'/5).6 156 #5/A<2.6 56 #*15'(6 :.,6 ,5+6 '52<*6 ?6 '535,6 #.'.6 '5,,50#'56 56
,50#'5656,50(((6

6
K23".:$,$& 3+,",)!./,$1&4.$*+,$& )%)%%#.),$8&=.#3,$*%$& %& .+;,$& +%$*.#$& +%-+,*.=1&

!=&%$*.)/.+*%&*+.%%)/,&.$&"%!%)/.$&(%./&4#""%&#.#"*%&%&4.;&4*,-&4%"%F&($+.%"&;+:%.&.&
+:.1&4,/.$&.$& <.)%".$&$%&.3#)5.=&/%&%$3%;*./,+%$8&3+#);#3."=%)*%&/.=,$1&2,&",)!,&/,&
3%+;:+$,& ,$& +%!#=%)*,$& /,$& #:%#"%#+,$& ;%.#$& /%& 0:-"#)8& ,$& #+,)*%#+,$& 2$;,;%$%$& /,&
"+:3+#,& ;%#8& ,$& 2"*#3".)%#+,$& /%& (.=.+>%$& ,& ,$& #:%#"%#+,$& =."%$%$8& %=& 3,$*:+.& /%&
.*%)0>,8& ;,)*3=&.& *:+-.1&=.+,*,$&/%& %$;,".$& $%;:)/5+#.$&/%3%)/:+.=J$%&/,$& ".=3#>%$8&
3,$*%$&*%"%!+&+#;,$8&<.)%".$8&;,+)#<.$8&!,*%#+.$&9&;5.=#)9$8&!+./%$8&!5+!:".$8&.$$,)#.)/,&%&
)#).)/,1& 2& ;,":).& /%& ):)%=& .3.+%;%1& !=.& -.)/.& /%& 3 +.),$& %& *.=-,+& $%& ,:)%& C&
/#$*P);#.&*,;.)/,&.&E,"&?#/+%1&7$&-.*%/,+%$&$%&.3+,-#=.=&;,=&5!:#.$&#=3%+#.#$&#0./.$8&
"%).)/,& -.)/%#+.$& %& ,)/%.)/,& 3."=.$& ,+#%)*.#$1& 7& %=-"%=.& ;+#$%"%+.)*#),& 3.3."& )%=&
."*,8& +,/%./,& /%& 3%)/>%$& /.& +"P=:".& ;#*./#).1& 2& ).)!:.+/.& /,& ;,+*%<,& .3.+%;%&
%);.-%0./.& 3,+& ?,5)& @,B.+/& ".+)%""8& 3+%-,$*%& /.& ;#/./%8& ):=& *.-.+/,& -./+%%8& ,&
"+%*%)/%)*%&/%&2*5",)%&%&,8&;%#&/A2+=.$&/%&!*$#%+1&&>,&$%!:#/,$&3%",&@,),+.-#" B$ =,&
?,$%35&@:*;5#)$,)8&",+/%&3+%+%#*,&/%&0:-"#)8&,&",+/%&3+%+%#*,&/%&(,+F8&$:.$&)%)%+5)%#$&,$&
3+%+%#*,$8& /%& *#=%+#;F8& =."B.<8& &"#!,& %& N.*%++,+/8& )#)*%& %& ,#*,& 3.+%$& +%3+%$%)*.)*%$&
#+".)/%$%$8&$#+ ".+%$8&!+.)/%$&%&=.+.<5$&*+.%%)/,&,&*+.<%&/,&%$*./>,8&.&6+#!./.&6,=-%#+.&
4%*+,3,"#*.).&/%&0:-"#)8&,&;.-#/,&/,$&$.)*,$&/.$&+#).)0.$&%=&$:.&,+/%=&3":*,;+5*#;.&/%&
3+%;%/3);#.8& ,& -#$3,& /%& 0,B)& %& (,)),+8& &:.& 2=#)3);#.& 4#;5.%"& ;.+/%."& *,!:%&
.+;%-#$3,& /%& 2+=.!58& 3+#)<.%& /%& *,/.& .& (+".)/.8& &:.& =+.0.8& ,& +%)%+%)/ $$#=,& 0+1&
N#""#.=&2"%-.)/%+8& .+;%-#$3,&/%&2+=.!58&3+#=.%&/%& *,/.&.& (+".)/.8& ,& +.-#),& ;5%+%8& ,&
=,/%+./,+& 3+%$-#*%+#.),8& ,$& ;.-%0.$& /.$& ;.3%".$& -.3*#$*.8& .).-.3*#$*.8& =%*,/#$*.& %&
=,+5)#.&%&,&$%;+%*5+#,&5,),+5+#,&/.&$,;#%/./%&/%&.=#!,$1&23:$&%"%$&=.+;5.=&.$&!:#"/.$&%&
;,+3,+.0>%$& %& .$& -.)/.$& ;,=& ;,+%$& %$),%#.)*%$,& *.),%#+,$8& .)%#+,$8& =,%)/%#+,$8&
.!%);#./,+%$&/%&.)8);#,$&/%&<,+).#$8&.=.):%)$%$&<:+ /#;,$8&=.$$.!%./,+%$8&*.-%+)% +,$8&
*+%"#;%#+,$8& "#=3.'& ;5.=#)9$8& +%+#)./,+%$& /%& -.)5.8& *%;%">%$& /%& *.-#)%*.& %& 3,3%"#).8&
+%++./,+%$8&",<#$*.$&#*."#.),$8&)%)/%/,+%$&%=&!+,$$,8&;,+*#;%#+,$8&.$$%$$,+%$&/%&#);3)/#,$8&



! $&'

*#)*:+%#+,$& %& "#=3./,+%$8& %)!.++.+./,+%$& 3.+.& %-3,+*.0>,8& 3%"%*%#+,$8& %*#/:%*%#+,$8&
!+.)./,+%$& /%& $%",$& 5%+5"/#;,$8& =.),-+%#+,$& /%& /%3:$#*,$& /%& ;.).",$8& ;,++%;*,+%$& /%&
"#)!,*%$8&+,+)%;%/,+%$&3.+.&;+ /:%*%&%&-%$*.$8&3%)%#+%#+,$8&)%!,;#.)*%$&/%&,),$&%&-.*.*.$8&
=."5%#+,$& %& ":)%#+,$8& %=3+%#*%#+,$& 5#/+5:"#;,$1& 23:$& %"%$& =.+;5.=& ,$& ;.)."5%#+,$& /.&
.";,).8& 9.+.& ?%!+.8& ?.++%*%#+.8& 6.$*>,& /%& 7:+,8& ,& 3.".++%)%#+,J=,+8& ,& ",+/%& !+.)/%J
;.=.+%#+,8& ,& !+.)/%& =%$*+%J/%J;%+#=:)#.$8& ,& ."*,& ;,)/%$*5)%"& "%).)/,& .& %$3./.& /,&
2$*./,8& .& ;,+,.&/%& +%++,&/%&&.)*,&2$*3)>,8& ,& ;5"#;%& %& .&- -"#.1&':.*+,& ;,+)%*%#+,$&.&39&
$,3+.=& :=.& $%)5.1& =:.+/.$J+%.#$& +%3"#;.=8& $,.)/,& ;".+#)$& /%& -,.$J)#)/.$1& &,-& :=&
.+;,J/%J*+#:)+,&6",,=&.3.+%;%&):/#;53#*%8&):=&=.)*,&/%&-9"-:*%&;.+=%$#&/%-+:./,&/%&
.+=#)5,8&*+.%%)/,&.&=.0.&/%&$.)*,&2$*3)>,8&,&,+-%&%&:=&;%*+,&;,=&.&3,=-.8&.&;:+*.).1&
2$*5& $%)*./,&):=& ;.).",& ".;*#-+.);,& ;,=& ",)!.& ;.:/.& 3%)/%)*%& ;.+=%$#=8& +#;.=%)*%&
%);.+.3.0./,8& ;,=& :=.& *%$*%#+.& 5:+%.1& 2-;#*.0>,& ++%)9*#;.1& 2$& /.=.$& /%& $%:$& -.";>%$&
.*#+.=& +,$#39*.".$1& 2& .*=,$+%+.& %$*5& 3%++:=./.& /%& %$$3);#.$1& 7$& 5,=%)$& )#).=1& 7$&
=%)#),$&/%&6",,=&;,++%=&%=&=%#,&.,$&%$*.)*%$&;,=&+.=,$&/%&3#"+#*%#+,$&%&.!.)%$1L&

6
D(6:$1-1D(6!$6%RDD:$6
6

@.''29.86/.''29.86
L.2<!.61.,6.&5,86
.53*6,.<"*6$,"5&:*86
B*26#'5,.65<"'56.).&5,(6

6
C:6B$LL$-LD$6 K&:$$:++.L&.*'6.0*'6156!5+,>6K65356%3**0E61506#.'5/56

"5'6"'2<".656+0(6
6
C:6.-(D$-LD6$6R;!L-R>$-LD$6$,,56?65<":*6*6 ".0*,*6%3**086*60.2*'6

'5"*'0.1*'61*60+<1*(6K6156"2'.'6*6/!.#?+36
6
K4,/,$&/%$;,-+%=&.&;.-%0.1&4:"5%+%$&;,;5#;5.=&.!#*./.$1L&
6
C:;6:-R-D1FL-;$6K;#;.=%)*%L61:*6?6,20#35,05<"560.'.&23!*,*E6
6
C:;61D%L$,&K?,-+%=%)*%L68+1*6*63+565,,56!*0506<76&2+>6
6
C:;6B$:-1-(8;,&K4.$;:"#).=%)*%L6$6"5'>6
6
C:6.$1!CL;!DL6!$6(-1D($6I+56'*,"*6/37,,2/*>68506.6 "'*<"56156+06

#5<,.1*'(6



! $&(

6
K4%=3,&/%&-",,,=1&!=.&$,."5%#+.&.3.+%;%&.,&),+,%$*%1L&
6
D6%-(.D6!$6!DP16$6@D11DL$6;3+26&*,6.#'5,5<"*6&*,,*6 2<1+&2".1*6

#'5,215<"56 56 '5)5<"56 '5286 *6 0+2"=,,20*6 ,5,5'5<*6 56 #*"5<"56 56 0+26 #*,,.<"56
'5)51*'615,"56'52<*(6!5+,6)+.'156R5*#*316*6.'2052'*>6

6
%RDD:$6 K2=& /."=5*#;.& %& =.)*,& 38+3:+.8& .,& -#$3,& /%& 0,B)& %& (,)),+8& ;,=&

/#!)#/./%L&;)'.15/21*86.3)*6502<5<"56,5<!*'(6
6
P-RR-;:86 ;L@$%-(.D6 !$6 ;L:;M>,& K2=& %$*,".& 38+3:+.& %& ;5.3%">,L6

:.<1.'52,6 .6 &*,,*6#*15'6 ".'5'6 3526 5605'/56 /+0#'21.,6 506 "*1*,6 *,6 <+='*,6 506
-'3.<1.656"5''2"='2*,6.653.6#5'"5</5<"5,E6

6
%RDD:$6 K",)/,& .& =>,& /#+%#*.& ),$& *%$* ;:",$8& <:+.L& .*,,.6 .,,206 *6 @'2.1*'6

/*02)*6321.'(68+1*62,,*65+6#'*05"*6".'5'(6
6
:-@>;$R86 ;L@$%-(.D6 !$6 ;L:;M>$6 K9%+*%& :=& 3,*%& /%& :"%,& ;.3#".+& ).&

;.-%!.&/%&6",,=L&=.:/#:=&=.!):=&.)):)*#.&),-#$1&@.-%=,$& ;.+)%+#;%=16R5*#*3186
.."'2/986;<1'5N86!.&2186M5*')586,56+<)21*>6

6
K6",,=&%))%+!.&:=&=.)*,&/%&*%;#/,&/%&,:#+,&%&3>%&:=&.)%"&/%&+:-#1&&,-%&%&35+.&).&

3%/+.&/,&/%$"#),1&7$&3.+%$& +%3+%$%)*.)*%$&3>%=&.&:=& *%=3,& $:.$&)#)*%& %& ,#*,& ;,+,.$1&
6#=-."5.+&+%$*#++%3#;.&).$&#!+%<.$&/%&(+#$*,8&/%&&>,&".*+ ;#,8&/%&&>,&?,+!%&%&).&."%!+%&/%&
4.".5#/%1&#,!,$&/.&/:%+=%$$%&/%&4#+:$&$,-%=&/%&*,/,$&,$&"./,$&%=&$#=-:"#;,$&/%$%)5,$&
+.",3#+,*9;)#;,$1&7$&3.+%$&+.%%=&=%).!%=8&:=&.&:=8&.3+,-#=.)/,J$%&%&!%):+"%;*#)/,1L&

6
D(6.;L$($6 B.9*2056&*,,*6!*0506 3=)2*6 506&21.6 56050&'*,6#.'.6 &*,,.6

.1*'.9:*6"5''5<.3(6
6
K6",,=& "%).)*.& .& =>,& /#+%#*.& %=& /:%& ;%)*%"5.& ,& /#.=.)*%& E,5J#J?,,+1& &%:&

3.".++9=& )#*+%1& &#"3);#,& #=%/#.*,1& 4+.)$=#$$,+%$& $%=J+#,& #)*%+;,)*#)%)*.#$& %&
#)*%+3".)%*5+#,$&$%&.3+%$*.=&3.+.&+%;%30>,&/.&=%)$.!%=1L&

6
%RDD:$6:5+,6,A&12"*,>6.*'65,".6<*05.0*,6<*,,*6"2536/*'/536@*#+3.6B53246

M':2G2'2'6 !5'512"6 '2*6 56 .<+</2.0*,6 3+56 '5#+12.0*,6 <5,"56 12.6 <*,,.6 5,#*,.6
.<"5'2*'656*+"*').0*,6<*,,.60:*6'5.3666#'2</5,.6(535<586*65,#35<1*'61.6<*2"5(6

6



! $&)

K2&.)*#!.&%$3,$.&=,+!.)5*#;.&/%&6",,=&9&3+%$*,&+%=,)#/.&3.+.&.&9#8).&2"%!+%1&2&
3+#);%$.& &%"%)%8& %=& *+.<%$& ":#/.%:#$8& :=& ;+%$;%)*%& .+!3)*%,& C& ;.-%0.8& /%$;%& /%& :=.&
"#*%#+.&$%/.)8&;.++%!./.&3,+&/,#$&!#!.)*%$1&2-3",$>,&/%&)#).$1L&

6
7D>16 >DP;L!6 .;L1$RR,& K*%).)*.& ,& 3%)/>,& +%."L6 -3+,"'56 %3**0>6

(+/5,,*'615605+6".0*,*62'0:*>6
6
%RDD:$6K2-+.0.&?,5)&@,B.+/&".+)%""L6;)'.15/50*,23!56156/*'.9:*867*!<86

#*'6 5,".6 /5'"52'.6 ./*3!21.6 '5.36 66 &5'156 $'2<86 .6 "5''.6 #'*05"21.6 156 <*,,*,6
.</5,"'.2,6/*0+<,(6

6
K2$& ++.)/:#.$& /.& ;#/./%& "5%& $>,& .3+%$%)*./.$& #);,+3,+./.$& ):=& /#3",=.1& 2$&

;5.)%$&/%&0:-"#)&;+:%./.$&$,-+%&:=&;,-#=&;.+=%$#& "5%&$>,&/./.$1&2"%&=,$*+.&.& *,/,$&
/:%&"%).&=%#.$&)%+/%$1L&

6
8D:6;$L1;1$6:5'5/5223*86&*,,.6!*<'.(6
6
%RDD:$6 15,"56 12.6 &2<"56 .<*,6 ."'7,6 &."50*,6 *6 2<202)*6 !5'512"7'2*6 506

R.1-,02"!(6 1*,,*,6 *&+,5,6 56 <*,,.,6 05"'.3!.1*'.,6 0*<".1.,6 506 /.053*,6
.)2'.06<.,6,+.,632<!.,6/*065"52"*653*3+5<"5(6:52.63?)+.6.&.<"5>6$35,6/.''5).0>6
8+1*6 ?6 .)*'.6 #5'121*>6 L5<150*2<*,E6 1:*>6 $<"'5<".0*23*,6 156 #52"*>6 $2.>6
@.''5).0*,(6!5,&*'1.<1*6665,3+5'1.6<*,,.6/.&.3.'2.632)52'.6&.''5+6.,6.3"+'.,6
156 .35&<.6 586 3.<9.<1*6 ,5+6 )'2"*6 156 )+5''.86 6,).+#/%& &.-.,*586 ,.&'5*+6 *,6
.'"23!52'*,6,.''./5<*,6."?6*6A3"20*86

6
;6@;.$R;6!D(68-.UML;BD(6!D6BL$$:;1$6%'.&*>6%'.&*>6
6
7D>16P^($61DR;1$6$2,6.26*6!*05063+*615+6"+).6.67.05,6("5#&5<,(6
6
C:6$(8C!;18$6!$6;(-RD$6%'.&*>6
6
C:6G$R>D6L$(-!$18$$6(*2,6+06/'?12"*6#.'.6.6&*,,.6"5''.86?6*63+56,*2,(6
6
C:;6:;f;1!$-L;$6$356?6*6!*05063+56.6-'3.<1.63+5'(6
66
%RDD:$6 :5+,6 ,A&12"*,6 .0.1*,86 +0.6 <*&.6 5'.6 5,"76 .6 .+'*'5<.'(6 $+86

%3**086 &*,6 12)*6 3+56 506 &5'1.156 <76 .)*'.6 5,"76 660:*(6 (2086 66 #.3.&'.6 156 +06



! $'+

%3**086 5<"'.'50*,6 506 #*+/*6 .6 /21.156 7+'5.6 3+56 !76 156 ,5'86 .6 <*&.6
%3**0+,.3?061.61*&.6>2&?'<2.61*6"+"+'*(6

6
K4+#)*.&%&/,#$&,3%+5+#,$&"%).)/,&+,$%#+.$&/%&*,/,$&,$&;,)/./,$&/.&(+".)/.8&!:#./,$&

3,+&0%+B.)&,&;,)$*+:*,+8&%+#!%=&.&),).&6",,=:$."9=1&.&:=&%/#+ ;#,&;,",$$,8&;,=&*%;*,&
/%&;+#$*."8&;,)$*+: /,&%=&+,+=.&/%&:=&#=%)$,&+#=&/%&3,+;,8&;,=&/:.*+,&=#"&.3,$%)*,$1&
_&3+,3,+0>,&/:%&$%&%$*%)/%&)5+#,$&%/#+ ;#,$&%&=,):=%)*,$&$>,&/%=,"#/,$1&;%3.+*#0>%$&/,&
!,)%+),& $>,& 3+,)#$,+#.=%)*%& *+.)$+%+#/.$& 3.+.& !."3>%$& +%++,)#5+#,$1& ?:=%+,$.$& ;.$.$&
$>,& .++.$./.$& .,& ) )%"& /,& ;5>,1& 7$& $%:$& 5.-#*.)*%$& $>,& .",<./,$& %=& -.++#$& %& ;.#-.$8&
=.+;./,$&%$*%$&.&)%+=%"5,&;,=&.$&"%*+.$,&*1&61&95+#,$&#)/#!%)*%$&;.%=&/%&:=.&%$;./.1&
".+*%&/.$&=:+."5.$&/%&0:-"#)8&.3#)5./.$&/%&%$3%0*./,+%$&"%.#$8&+:%=1L&

6
$(.$@8;!DL$($6K4,++%)/,L&4,+#*:+#&*%&$.":*.)*1&K4,++%=1L&
6
K!=& 5,=%=& /%& #=3%+=%5)%"& =.++,=& %$3,;.& /%& :=& ."0.3>,1& 23,)*.& :=& /%/,&

%",)!./,&3.+.&6",,=1&L&
6
D6>D:$:6!$6-:.$L:$FG$R$61:*6/'52.06<+0.6,=6#.3.&'.61*63+5612'(6

$,,56!*0506?6*6R5*#*31*6-0#5'05."*86*62</5<127'2*6<*"='2*(6(5+6<*056'5.36?6
>2))2<,(6

6
%RDD:$6B+'23502<*>6@./!*''*6156/'2,":*>6@!5).6156-0#5'05."*>6
6
K!=& ;.)5,).0,1& 7& 5,=%=& /%& #=3%+=%5)%"& /%$.3.+%;%1& 6",,=& ;,=& $%:& ;%3*+,&

.-.*%& 3.3,:".$1& 2& =,+*%& #)$*.)*P)%.& /%& =:#*,$& #)#=#!,$& 3,/%+,$,$8& #))%+)./,+%$8&
=%=-+,$&/,&3.+".=%)*,8&=%=-+,$&/%&;,=#$$>%$&3%+=.)%)*%$8&9&),*#+#;./.1&2&!:.+/.J/%J
;,+3,&/%&6",,=&/#$*+#-:#&%$=,".$&/,& ".).J39$8&=%/."5.$&;,=%=,+.*#).$8&3>%$&%&3%#-%$8&
#)$ !)#.$&/%&*%=3%+.)0.8&;:$*,$,$&;5.+:*,$&@%)+<&(".<8&,$$,$&).;:)$&!+5*#$&3.+.&$,3.8&
;.=#$.$J/%J)9):$8& %=& %))%",3%$& ".;+./,$& .=.++./,$& .& +#,& /%& ,:+,8& ;.+.=%",$& /%&
=.)*%#!.8& +,;5%/,$& /%& .-.;.-#8& &2335",6 1*+4& %=& +,+=.& /%& ;5.39:$& /%& -#;,8& *%+),$&
;,)+%;;#,)./,$8& *+.)%$$.$& /%& %".$J$%=J%".$8& !.++.+.$& /%& ;+%,##).& ?%<%$8& %$*.=3.$& /%&
;,=3+.$8& #)/:"!3);#.$&/%&/:.+%)*.&/#.$8&=,%/.$& +."$.$8&$."$#;5.$&/%& "%#*>%$&9&3.$$%$&/%&
*%.*+,8& ;:3>%$& /%& +%+%#0>%$& /%& )#)*9=& %=& 398& +%#=3+%$$>%$& -.+.*.$& /,$& 0,%%& "#,+%$&
*#)+,'&/,&4:)/,,&#+,!!<&%&#+#*%&K3," *#;,L8&(:#/.+&/,&6%-9&K()+.)* "#;,L8&b7&;%+%#0>%$&
3,+& VX\& K;:" )#;,L8& #,#& ?%$:$& :=&4#*,& &,".+1& K5#$*:+#;,L8& 2-3:"$%& %$$.&0,+& K=9/#;,L8&
(,=33)/#,& /,& !)#)%+$,& /,& ()+.)*%& K;:$=#;,L8& ':%& 4,/,$& (.$/: )%=& K5#"5+#;,L8&
9./%=9;:=& /,& 2"#;#./,+& K<,+)5"#;,L1& (.+*.$& /%& 2=,+& /.& 4>%& &:-$*#*:*.1& K%+:*#;,L8&
':%=& 9& ':%=& ),& 2$3.0,& K5$*+#;,L8& (.)0>%$& /:%& 4,;.=& ?,$$,& (,+.0>,& K=%":/#;,L8&



! $'*

(.=#)5,& #,++.J9#)*9=& 3.+.& .& ;#/:%%.& K3.+;#=:)#;,L1& (,++%+#.& %& %)!."+#)5.=%)*,&
!%+.#$1&4:"5%+%$&/.&#=3+%)$.&.).)0.=&3.+.&*,;.+&.&+ =-+#.&/,&=.)*,&/%&6",,=1&*./<&
=B%)/,"%)&0:"%#*.&%$3,;.&/.&=:"*#/>,8&$."*.&),&;.).",&/%"%&%&,&-%#<.&%=&.=-.$&.$&+.;%$&
%=& =%#,& .& !+.)/%& .;".=.0>,1& !=.& +,*,& ;,=& "P=3./.& /%& =.!)9$#,& 9& *#+./.1& 6%-9$& %&
".;*.)*%$&$>,&$,-+%J%+!:#/,$16

6
;(6:CR>$L$($6#6..2'2<!*>6..2'2<!*>6
6
D(6%$%K(6$6R;@8;18$($6
6

..302<!.2152)+2<?6#'.63+.<1*6.*31-6&2<!?6
%.32<!.,63+565356"'.'6#'*6R5*6<:*6/!*'.'60.2,6

6
K6",,=8&#);"#).)/,J$%8&;:*:;.&/,;%=%)*%&2/<&6,.+/=.)&).&-.++#!.1&L&&
6
%$%K6%D;L!:;1$6K05&:=&$,":0,8&+":#)/,&"%#*%&;,."5./,&3%".&-,;.L6>.22.22.2(6
6
%RDD:$6 \;#5'".<1*6 .6 0:*6 /*06 +06 '.#.'2<!*6 /5)*]6 :5+6 0.2,6 3+56

-'0:*>6\@*3*/.<1*6*6&'.9*6.*,6*0&'*,6156+06/.,.36&53!*]6:5+,6&53!*,6.02)*,>6
\%'2</.<1*61563+."'*2/.<"*,6/*0605<2<*,65605<2<.,60.3"'.#23!*,]6C#.>6.+4.>6
\.+4.6+<,6)?05*,6<+06/.''2<!*]6@.156*6'."2<!*E6D6)."*6/*05+>6\$45/+".6.'"5,6
156#'5,"212)2".1*'86'5"2'.61.6&*/.635<9*,6&5'053!*863.'.<<.86.0.'53*86&5'1586.'+386
=<12)*656&2*35".]6G3.&.2&(6,?6#?,6#*'6,5)+<1*(6\@*<,*3.6+0.6&2A&.]6;6.+,5</2.6
".'6 *6 /*'.9:*6 0.2,6 <*&50(6 \!.<9.6 +0.6 ".'J<1+3.6 5,/*/5,.6 /*06 /.&'2*3.,6
)'*"5,/.,]6 .5'<.)5<,86 05+6 ,.<"*,>6 K6%#<.& .$& %$;.+.$& /%& :=& )%*%+.),& 3.+." *#;,L&
B5'21.,6 !*<'*,.,?6 K".$$.& :=.& +.$*%#+.& ):=& 3," ;#.& !,+/,L& $$(6 M!$6 ?,6 ).)7(6
K(,;5#;5.& ).& ,+%"5.& /%& :=.& !.+0,)%*%& %)+:-%$;#/.& %& +#& -,)/,$.=%)*%L6 ;!86
"'.&5,,2<!.86 "'.&5,,2<!.>6 K(,=%& :=& ).-,& ;+:& ,+%+%;#/,& 3,+& 4.:+#;%& 6:**%+(<8&
!+.)<%#+,L6U#"20*>6$,#35<121*6&K;%;:$.&.;%#*.+&*+3$&-%"#)$&,+%+%;#/,$&3,+&?,5)&@<)%$8&
<,+)."#$*.L& :5+6 /.'*6 .02)*86 506 .&,*3+"*>6 K05& ,& $%:& 3."%*:& .& :=& =%)/#!,L6 .*'6
".&*'86./52"*(6K".+*#;#3.&/%&:=.&;,++#/.&/%&-.++#!.&;,)*+.&,&;5>,&;,=&."%#<./,$&)%"5,$&
5,=%)$&%&=:"5%+%$L&G.0*,86'.#.'5,>6L5&*3502,586'.#.'2).,>6

6
D6 @-!;!fD$& K(5,;./,& /%& %=,0>,8& %)-:!.& :=.& "5!+#=.& ;,=& $%:& ;.;5%;,"&

%$=%+."/.L&I+56*6&*06!5+,6*6.&5<9*5(6
6
K7&;,=,&/%&-,/%&$,.&3,+&$#"3);#,1&7&3%)/>,&/%&&#/,&9&#0./,1L&
6



! $'"

%RDD:$6K0%$.*.&,&=.)*,&#=3,)%)*%=%)*%8&=,$*+.)/,&,-%$#/./%8&/%$%)+,".&:=&
<,+)."& %& "3& $,"%)%L6 ;35"6 %5"!6 M+20536 !.35"!6 >.).1.!(6 85"23206 @H/!5'6 ^*'<6
;2##+'6 >.<+9.!6 L*,/!.,/!.<.6 %5<26 %'2"!6 :2"'&.!6 :.''*"!6 ;,95<.'2086
:5,!+)).!68.32"!(6

6
K!=.&*+./:0>,&,+#;#."&9&"#/.&3,+&?#==<&@%)+<8&%$;+#)>,&$:-$*#*:*,&/.&;#/./%1L&
6
7-::^6>$1L^$6;6@*'"561.6@*<,/25</2.6,56.&'56.)*'.(6(+.6@."*32/=,,20.6

:.<5,".156 .102<2,"'.'6 <+,"29.6 .*6 .'6 32&'5(6 ;,,2,"5</2.6 35).36 56 0?12/.6 )'7"2,86
,*3+9:*6156/!.'.1.,656*+"'*,6#'*&350.,(68*1*,6/*'12.305<"56/*<&21.1*,(6!.1.6
<5,".6<*,,.635.36/21.156156!+&32<6<*6.<*6)61.6$'.6..'.12,=./.(6

6
.;!!^6R$D1;L!$6I+5615&*6".'5'6/*0602<!.,6/*<"'2&+29T5,656".4.,E6
6
%RDD:$6..)723.,8605+6.02)*(6
6
.;!!^6R$D1;L!$6D&'2).1*(6
6
1D($^6BR^11$6.*,,*6#5<!*'.'605+6,5)+'*6/*<"'.62</5<12*E6
6
%RDD:$6 K7-/:+./.=%)*%L6 (5<!*'5,86 "*0.26<*".61563+56#53.6 3526156 "*'"*,6

,*2,6 ,+,<+<)21*,6 #*'6 &*,,.,6 #'=#'2.,6 "2.<9.,6 #*'6 ,52,6 05,5,6 1*6 0*<".<"56 156
/2</*632&'.,(6

6
7(67(6DX:DRRD^$6C06!.<253612,,565+E61:*>6C06.5"5'6DX%'25<>6
6
1D($^6BR^11$6!*<156,./*6.,6/2</*632&'.,E6
6
.-(($L6%CL;$$6..'.6/*0#32/.9T5,6156&542).E6
6
%RDD:$6
6
2;#/1&)#*1&5</+,;5",+&/#"186&2<"560=<20.,6
4#);*1&=#-1&),=1863+."'*60=<20.,6
2-*+1&*.+.-%"1&+#!186"'2<".60=<20.,6
2/1&/#$*1&*%+&#)&/#%&
6
@>L-(6@;RR-1;1$6I+.36?6.6#.'.3.4561.65/3=#"2/.6,+&,*3.'6156;315&.':E6



! $'#

6
%RDD:$6.'.'5'6506*+&223*86@!'2,(6;(6--(6
6
7D$6>^1$($86.*'63+56?63+56<:*65,".2,6156+<2"*'05E6
6
%RDD:$6 I+.<1*6 05+6 #'*)5<2"*'6 156 ,.<"2"2/.1.6 050='2.6 +,.&.6 *6

+<2"*'0561*61?,#*".6.+,"'=./*6<+0.6#'2,:*6&*3*'5<".6*<1565,".&.6*6,5+E6
6
%$16!DRR;L!$6;0*'5,2#5'"52"*,E6
6
%RDD:$6$0&535'.06\50&535/50]6*,6<.'12<,6,+&+'&.<*,(6
6
%$16!DRR;L!$6I+.<1*6*,6)?05*,6/!5).0E6
6
%RDD:$6..26\#."5'86#.#.2]6/*059.6.6#5<,.'(6
6
R;LL^6DXLDCL;$$6C0.632/5<9.6156*2"*612.,6#.'.6*605+6<*&*63*/.3(6G=,6

&*,6 '5/*'1.2,615602086 ,2'6R5*86 3+.<1*6 5,"7&52,6<*6<A05'*6 ,5"5(6G*+60.<1.'6
+061A'2.61.6"*'"56#.'.6.6#."'*.(6

6
%RDD:,& K#+#.=%)*%L6 82'.,6 &.<".)506 /*02)*(6 R.1-6 %3**06 <:*6 ./52".6

#'5,5<"5,(6
6
@LDB8D1$6$,".6?6156"./"*6+0.6"5,"2&21.15(6
6
%RDD:$6K&,"%)%=%)*%L6@!.0.,23!56"5,"2&21.15(6$+63!56/!.0*6,./'.05<"*(6
6
;R$b;1!$L6b;G$($6I+.<1*6"5'50*,6<*,,.6#'=#'2.6/.,.61.,6/!.&5,E6
6
%RDD:$6(*+6#53.6 '5"*'0.61.60*'.360+<2/2#.36 561*,615'60.<1.05<"*,6

#+'*,(61*&*,60+<1*,6#.'.6*,6&53!*,(6C<2:*6156"*1*,86*6<+15+86*60+9+30.<*656
*6)5<"2*(68'5,6./'5,656+0.6&./.6#.'.6/.1.6"23!*6<."+'.3(6@*/!5,2"A<5&'5,2,.3:*6.6
0*"*'(6 8'.&.3!*6 0.<+.36 /*0#+3,='2*6 #.'.6 "*1*,(6 8*1*,6 *,6 #.'3+5,6 #A&32/*,6
.&5'"*,6 12.6 56 <*2"5(6 R.&.23*+9.,6 53?/"'2/*,(6 8+&5'/+3*,586 .3+.9:*86 )+5''.6 56
05<12/J</2.615&506/5,,.'6<7(6;0<2,"2.6)5'.386/.'<.&.36,50.<.38632/5<9.6156+,*6
15606,/.'.,86.&*<*,6#.'.6 "*1*,865,#5'.<"*6.6 "'."5'<21.156+<2&5',.3(61:*60.2,6
#."'2*"2,0*61560.0.2&.'5,65620#*,"*'5,6!21'=#2/*,(6!2<!52'*632&'586.0*'632&'56
56+0.62)'5<.63.2/.632&'56<+065,".1*63.2/*632&'5(6



! $'$

6
DX:;!!$16%CL;$$6L.#*,.632&'56<+06).32<!52'*632&'5(6
6
!;G^6%^L1$$6K6,;%<.)/,L6-22222222........+>6
6
%RD::$6:2,"+'.6156'.9.6/*06/.,.05<"*615602,"+'.(6
6
R$1$>;1$6I+56".36&.<!*,615602,"+'.E6
6
K6",,=& %-3".).& .,$& =.#$& 3%+*,& $%:& 3+,<%;*,& /%& +%!%)%+.0>,& $,;#."1& 4,/,$&

;,);,+/.=&;,=&%"%1&7&%%"./,+&/,&4:$%:&/.&;:.&E#"/.+%&.3.+%;%8&3:-.)/,&:=&;.=#>,&
%=&/:%& *+%=%"#;.=&%$*5*:.$&%&)5+#.$&/%:$.$&):.$8&99):$&(." 3 !#.8&99):$&".)/%=,$8&
99):$& 4%*%=3$#;,$%8& %& +#!:+.$& /%& !%$$,8& *.=-9=& ):.$8& +%3+%$%)*.)/,& .$& ),).$& ),)%&
=:$.$8& (,=9+;#,8& 48$#;.& 73%+& *#;.8& 2=,+8& ":-"#;#/./%8& 4.):+.;*:+.8& *#-%+/./%& /%&
".".)+.8&9,*,&"":+."8&=.$*+,),=#.8&@#!#%)%&"+#)./.8&;%;+%.0>%$&/%&(,);%+*,&C&6%#+.J
4.+8&7-$*9*+#;.&()/,",+&%&2$*+,),=#.&3.+.&,&"8-"#;,1L&

6
D6 .;!L$6 B;LR$^$6 $356 ?6 +06 5#2,/*#.32.<*86 +06 .)<=,"2/*86 +06

<.1A<).'*86&+,/.<1*615''+&.'6<*,,.6,.)'.1.6"?(6
6
;6($1>DL;6L-DL!;1$6K0%$3%/.0.&$%:&*%$*.=%)*,L68+605615/5#/2*<.,"5>6

(5+6!*05060.+>6
6
;6 :g$Q-1>;6 MLDM;1$& K4#+.& .$& -.*#).$& 3.+.& .*#+5J".$& %=& 6",,=L& (+.6

&5,".>6(+.6#5,,*.6.&*02<7&53>6
6
1D($^6BR^11$6@.<".22<*,6+0.60*12<!.86%3**0(6C0.6156<*,,.,6&53!.,6

1*/5,6/.<9T5,(6
6
%RDD:$6K(,=5:=,+&+,"!.%>,L&
6

$+6<+'526<+</.6.61524.'86
$3.6,=6"5'60565<).<.'(6
$6*605+635'*235'*635'*235'*635'*235'*(6

6
.CR;.CR;6>DRD>;1$6 %*06&53!*6%3**0>61:*6!76 <2<)+?06 /*0*6 5356

."2<.3>6
6



! $'%

.;!!^6R$D1;L!$6-'3.<15,6156*#5'5".>6
6
%RDD:$6 I+56 =#5'.6 &5)5".3202<5'.-6 ?6 /*0*6 +06 *"2/2.36 156 M2&'.3".'E6

..3!.9*1&K;#$,$L1&
6
R$1$>;1$6.3.)27'2*>6;&.24*6%3**0>6
6
;6 (-%-R;6 G$R;!;$6 K2)*:$#.$*#;.=%)*%L6 (*+6 +0.6 %3**02,".6 56 )3*'2*2056

12,,*(6 @'52*6 <5356 .#*,.'6 156 "+1*(6 !.'2.6 02<!.6 &21.6 #*'6 53586 *6 !*0506 0.2,6
)*'.1*61*60+<1*(6

6
%RDD:$6K"#$;.&3.+.&,$&;#+;:)$*.)*%$L6;#*,"*63+56?6+0.6'2<!.6&*.(6
6
8>$D!DL$6.CL$BD^$6K0%&-,)9&/%&3%$;.+#.&%&-":$.&/%&,"%./,L6$35650#'5).6

+0612,#*,2"2&*605/J<2/*6#.'.6"'+,"'.'6*,6"2<,6,.)'.1*,61.6<."+'5'.(6
6
;6(-%-R;6G$R;!;$6K23:)5.".J$%L6:5+615+,6!5'=2>6K4,++%1L&
6
K4:#*.$& =:#& .*+.%)*%$& %& %)*:$#& $*#;.$& =:"5%+%$& *.=-9=& $%& $:#;#/.=& ;,=&

.3:)5.".+%=J$%8& .+,!.+%=J$%8& -%-%+%=& 5;#/,& 3+8$$#;,8& .;)#*,8& .+$39)#;,8& .-+#+%=& .$&
)%#.$8&+%;:$.+%=&."#=%)*,8& <,!.+%=J$%&$,-&;,=3+%$$,+.$8&/,&*,3,&/.&;,":).&/%&?%"$,)8&
),&!+.)/%&-.++#"5.)*%&/.&;%+)%<.+#.&=:#))%$$8&.$+#-#.+%=$%&;,",;.)/,&.&;.-%0.&3%+*,&/%&
+,+),$&.&!5$8&%)+,+;.+%=J$%&%=&"#!.$&/.&=,/.8&$."*.+%=&/%&<.)%".$&/%&/#+%+%)*%$&.)/.+%$1L&

6
;R$b;1!$L6 7(6 !DP-$$6 K9#,"%)*.=%)*%L6 @*0#.<!52'*,6 506 @'2,"*6 56

.<"2&3**02,".,86 *6 !*0506 /!.0.1*6 %3**06 ?6 1.,6 5<"'.<!.,6 1*6 2<"5'<*86 +0.6
15,)'.9.6#.'.6*,6!*05<,6/'2,":*,(6!50*<=./*632&5'"2<*615,156*,6,5+,6#'2052'*,6
.<*,6 5,"56 &*156 "51*'5<"*6 156:5<15,6 15+6 ,2<.2,6 #'5/*#5,6 156 15&*/!56 2<".<"236
3+56 350&'.06.,6 /21.15,61.6#3.<=/2586 /*06+0.612,,*3+".6.<"5#.,,.1.$6$,"56&236
!2#=/'2".865<1+'5/21*6<.62<"J02.86?6*6"*+'*6&'.</*605</2*<.1*6<*6;#*/.32#,5(6
;1*'.1*'6 1.6 :+3!5'6 $,/.'3."586 2<"'2).6 ?6 *6 #'=#'2*6 &."*6 156 ,+.,6 &5<".,(6 D,6
"./!*,61.6"*)+52'.656*6/.3152':*6156.'52"56"5'&5<"565,,5,6,:*6#.'.6535(6@.32&.<>6

6
D6 .D.CR;@>D$6 R2</!723*>6;,,723*>6 K6 ":*6 '+206 3+.<"*6 ..'<5336 "*2(6 (5+6

L.#*,.>6
6
K2&4>%%#)5.&=+,!.)&.*#+.&.&-,*#).&%=&6",,=1&95+#,$&",<#$*.$&/.&."*.&%&-.#-.&+:.&

0,+$%*&.*#+.=&,-<%;*,$&/%&3%/:%),&,:&$%=&).",+&;,=%+;#."8&,$$,$&/%&3+%$:)*,8& ".*.$&/%&



! $'&

"%#*%&;,)/%)$./,8&+%3,"5,&#))%)/5)%"8&3>,&3.$$./,8&+.-,$&/%&;.+)%#+,8&3%/.0,$&+%+:!./,$&
/%&!,+/:+.1L&

6
%RDD:$6 K2-;#*./.=%)*%L& -,"*6 ?6 3*+/+'.6 156 052*2&5':*86 &'2</.152'.6

0./.&'.6156<*&*(6.53*,6/?+,86 ,*+6,506/+3#.6/*0*6.6<5&56,506,*3>6B*26*605+6
2'0:*6>5<'-(6K6*605+61*&'*(6G2&56<*6<A05'*61*2,61*6 /5352'*6156!*3#!2<(6;6
/.3A<2.865,,.6&=&*'.86056./+,*+65''*<5.05<"5(6@*0#."'2*".,8&$!%)"&#))&-.)&-.*.&
;,#$/%&!.)&;.3.""16-<&*/*605+6&53!*6.02)*86!'(6:.3./!26:+332).<865,#5/2.32,".6506
,54*86#.'.61.'6"5,"50+<!*60?12/*6.605+6'5,#52"*(6

6
!L(6:CRR-M;1$6K2=&-":$>,&/%&),".)*%8&:;:",$J/%J;,++#/.&),;%)5,L6!'(6%3**06

?6 &2,,54+.305<"56 .&'2*'0.3(6 B+)2+6 '5/5<"505<"56 1*6 .,23*6 #'2&.1*6 1*6 !'(6
$+,"7/2*6 #.'.6 /.&.3!52'*,6 1505<".1*,(6 1.,/21*6 156 5#235#,2.6 !5'512"7'2.6
./.0.<"56 ?6 2,,*86 /*<,53+5</2.6156 /2*615,&'21.1*(68'.9*,6156 535".<"=.,56 "*'.06
15,/*&5'"*,6 5<"'56 ,5+,6 .,/5<15<"5,(6 >76 0.'/.1*,6 ,2<"*0.,6 156 542&2/2*<2,0*6
/'=<2/*(6 ;<2&215,"'2,0*6 5,"76 ".0&?06 3."5<"5(6 K6 /.3&*6 #'50."+'.05<"56 #*'6
.+"*2.&+,*86 #5'&5',.05<"56 215.3=,"2/*6 506 /*<,53+5</2.86 15,5<)'5<.)506
'5"*'0.1.8656"50615<"5,605"732/*,(6$06/*<,53+5</2.6156+06/*0#354*6".0232.'6
#5'15+6 "50#*'.'2.05<"56 .6 050='2.6 56 5+6 *6 /'52*6 ,5'6 .<"5,6 +06 506 3+506 ,56
#5/*+61*63+56+06#5/.1*'(6B2'6+0654.056#5'&.)2<.36586.#=,6.#32/.9:*6156+0.6
'5./9:*6 7/21.6 .*,6 /2</*6 0236 3+."'*/5<"*,6 56 &2<"56 56 ,5"56 #53*,6 .<.2,86 .423.'5,86
#5/"*'.2,656#A&2/*,865+6*615/3.'*6,5'6) +!,&#)*.;*.1&

6
K6",,=&;,",;.&$%:&;5.39:&/%&."*.J/:."#/./%&$,-+%&,$&:+!>,$&!%)#*.#$1L&
6
!L(6:;!!$1$6>2#,*,#.12.6?6".0&?060.'/.1.(61*62<"5'5,,56156)5'.9T5,6

&2<1*+'.,6,+)2'*63+56.,6#.'"5,6."5/".1.,6,56#'5,5'&5065065,#='2"*6156&2<!*6<*6
0+,5+6"5'."*3=)2/*6<./2*<.3(6

6
!L(6 @LD88>$L($6 $4.02<526 .6 +'2<.6 1*6 #./25<"5(6 K6 .3&+2<2<=215(6 ;6

,.32&.9:*6?62<,+"2/25<"586*6'5"354*6#."53.'62<"5'02"5<"5(6
6
!L(6.C1@>6@D(8$RRD$67&+%*,+&<:/.#;:$6?60+2"*6#5'/5#"2&53(6
6
!L(6!-bD1$6K*3&:=&;%+*#+#;./,&/%&$.8/%L6D6.'*"5,,*'6%3**06?6+065450#3*6

/*<,+0.1*6 1*6 <*&*6 !*0506 0+3!5'23(6 (+.6 <."+'5'.6 0*'.36 ?6 ,20#35,6 56
.0*'7&53(6:+2"*,6*6./!.'.06+06!*05063+2,"*86+0.6#5,,*.63+2,".(6K63+2976+06
2<12&=1+*6 '.'*6 <*6 /*<<+<"*86 "=021*6 50&*'.6 <:*6 #.+/205<".1*6 <*6 ,5<"21*6



! $''

0?12/*(6 $,/'5&5+6 +0.6 /.'".6 '5.305<"56 &53.86 +06#*50.6 506 ,2605,0.6 66 /*'"56
02,,2*<7'2.61.6(*/251.156.'*"5/"*'.61*,6..1'5,6@*<&5',*,63+565,/3.'5/56"+1*(6
$356 ?6 #'."2/.05<"56 +06 .&,"2<5<"56 "*".36 56 #*,,*6 ."2'0.'6 3+56 1*'056 <+0.6
5<45').6156#.3!.656/*056*60.2,65,#.'".<*6.3205<"*865'&23!.,615605'/552'*6,5/.,6
"'2.,(6R5&.6+0.6/.02,.6156/23=/2*62<&5'<*656&5':*656"3.)53.2,56"*1*6,6&.1*(6B*286
.*63+56,5286506+06"50#*6+061532<3+5<"56156#'2052'.6/3.,,56<*6'5"*'0."='2*6156
M35</'5/(6D+"'*615#*205<"*6 .,,5)+'.6 3+56 5356 "*26 +06 2<".<"560+2"*6 #=,"+0*(6
;#53*6 #.'.6 /3505</2.6 506 <*056 1.6 0.2,6 ,.)'.1.6 #.3.&'.6 3+56 <*,,*,6 ='):*,6
&*/.2,6"5<!.06,21*6/!.0.1*,6.612'5'(6$3565,"76.6#*<"*6156"5'6+06&5&?(6

6
K(,=,0>,&%&;,=3.#->,&!%+.#$1&4:"5%+%$&/%$=.#.=1&!=&.=%+#;.),&+#;.0,&.)!.+#.&

).&+:.& +:)/,$&3.+.&6",,=1&4,%/.$&/%&,:+,& %&3+.*.8& ;5%/:%$&-.);5+#,$8& ;9/:".$8& <:#.$8&
-:):$&/,&*%$,:+,8&* *:",$&/%&;P=-#,&.&)%);%+8&)."%$8&."#.)0.$&/%&;.$.=%)*,8&;,++%)*%$&/%&
+%":!#,8&=%/."5>%$8&;,".+%$&%&-+.;%"%*%$&$>,&+.3#/.=%)*%&.)!.+#./,$1L&

6
%RDD:$6D!865+615,5<*6".<"*6,5'60:5(6
6
;6($1>DL;68>DL18D1$6K2=&*+.<%&/%&%)+%+=%#+.L6;&'.9.2056"*'"58605+6

&50(6G*/565,".'632&'56506#*+/*(6B*'"58605+6&50(6
6
K6",,=& .-+.0.J.& +,+*%=%)*%& %& 3.+%& ,#*,& #)+.)*%$& =.;5,$& .=.+%",$& %& -+.);,$1&

23.+%;%=&):=.&%$;./.+#.&+:-+#*.3%*./.&./,+)./.&/%&3".)*.$&;.+.$1&4,/,$&$>,&-,)#*,$8&
/%&;.+.$8&=%*5"#;.$&)."#,$.$8&-%)+%#0,./,$8&)%$*#/,$&+%$3%#*.)%"=%)*%&%&-%);,=3,+*./,$8&
+.".)/,&;#);,&" )!:.$&=,/%+).$&+":%)*%=%)*%&%&#)*%+%$$./,$&%=&)5+#.$&.+*%$&%&;#3);#.$1&
(./.& :=& *%=& $%:& ),=%& #=3+%$$,& %=& "%*+.$& )#$ )%#$& ),& 3%#*,& /.& ;.=#$.,& ?.$,/,+,8&
2:+#/ !#*,8& (5+<$,$*,=,$8& 4.#)/,+9%8& ;#$.+!3)*%,8& &#"-%+$%"-%+8& 9#+.+!%)*8&
".).+!<+,$1& &>,& #=%/#.*.=%)*%& ),=%./,$& 3.+.& 3,$#0>%$& /%& ."*.& +%3+%$%)*.;*#)#/./%&
38-"#;.&%=&)5+#,$&3. $%$&/#+%+%)*%$&;,=,&/#+%;*,+%$&!%+%)*%$&/%&-.);,8&$:3%+#)*%)/%)*%$&
/,& *+5+%!,& /%& +%++,)#.$8& 3+%$#/%)*%$& /%& ;,=3.)5#.$& /%& +%$3,)$.-#"#/./%& "#=#*./.8& )#;%J
3+%$#/%)*%$&/%&$#)/#;.*,$&/%&5,*9#$1L&

6
C:;6GDQ$6%3**086?,6*6:5,,2.,6&5<67*,5#!6*+6&5<6!.&21E6
6
%RDD:,&K(.).=%)*%L68+6*612,,5,"5(6
6
-L:gD6QC:%-!D$6$<":*6".'56+06023.)'5(6
6
%;18;:6R^D1($6.'*"5"2'.63+506&.26).<!.'6*6(.2<"6R5)5'(6



! $'(

6
K6",,=&.)/.&$,-+%&:=.&+3/38& *.3.&,&,"5,&%$/:%+/,&;,=&.&,+%"5.&%$/:%+/.8&3.$$.&

.*+.)9$&/%&)5+#,$&=:+,$8&!."!.&.&;,":).&/%&?%"$,)8&/%3%)/:+.J$%&/.&.-.&/,&*,3,&3%",$&
; "#,$8&;,=%&/,%%&/8%#.$&/%&,$*+.$&K;,);5.$&#);":$#)%L8&;:+.&)5+#,$&/,%)*%$&/%&=."J-+:*,&
9& ;,)*+.#& .& ;.+.& /%& =.)%#& 1& +.& .& 3.+%;%+& )5+#,$& 3%+$,).!%)$& 5#$*:+#;,$8& *,+/%&
6%.;,)$+#%"/8&*,+/%&6<+,)8&N.*&4<"%+8&4,#$9$&/,&2!#3*,8&4,#$9$&4.#=:)#/%$8&4,#$9$&
4%)/%"$$,5)8&@%)+<& (+)#)!8&;#3&).)&N#)F"%8&E,$$:*58& ?%.)& ?.;/:%$&;,:$$%.:8& -.+/,&
*%,3,"/& ;,*5$;5#"/8& ;,-#)$,)& (+:$,%8& &5%+",;F& @,"=%$8& ".$*%:+8& )#+.& ;./.& 39&
$#=:"*P)%.=%)*%& 3.+.& /#+%+%)*%$& /#+%;0>%$8& +.%& .& =.+9& ),"*.+& .*+5$8& %;"#3$.& ,& $,"& ;,=&
%$*%)/%+&$%:&/%/,&=#)/#)5,1L&

6
%L-1-861O1@-D6.;.;R$&K2=&:)#+,+=%&/%&%:.),&3.3."8&;,:+.0.$&/%&.0,&;,=,&

3%#*,+.#$8&-+.0.#$8&+%=:+.#$&%&3%+).#$8&-#!,/%$&3+,+.),$&".+!,$&%&=#*+.&/%&3.3%"&=.++,=L&
*%,3,"/#&.:*%=&!%)%+.*#,1&:*2,?,6)5'*+61*?6561*?6)5'*+6$+<+/*656$+<+/*6)5'*+6
DX>.33*'.<656DX>.33*'.<6)5'*+6M+))5<!520656M+))5<!5206)5'*+6;)5<1."!656
;)5<1."!6)5'*+615".2065615".206)5'*+6R56>2',/!656R56>2',/!6)5'*+675,+'+0656
75,+'+06 )5'*+6 :./;.-6 56 :./;.-6 )5'*+D,"'*3*#,9-6 56 D,"'*3*#,9-6 )5'*+6
(05'1*'6 56 (05'1*'6 )5'*+6 ;1'2.<*#*326 56 ;1'2.<*#*326 )5'*+6 ;'.<<+5'6 56
;'.<<+5'6 )5'*+6 R5N-6 R.N,*<6 56 R5N-6 R.N,*<6 )5'*+6 -/!.&+1*<*,*'6 56
-/!.&+1*<*,*'6 )5'*+6 DX!*<<5336 :.)<+,6 56 DX!*<<5336 :.)<+,6 )5'*+6
@!'2,"&.+06 56 @!'2,"&.+06 )5'*+6 %5<6 :.20+<6 56 %5<6 :.20+<6 )5'*+6 !+,"-6
L!*15,656!+,"-6:*15,6)5'*+6%5<.0*'656%5<.0*'6)5'*+67*<5,2(02"!6567*<5,2
(02"!6)5'*+6(.&*')<.<*&2/!656(.&*')<.<*&2/!6)5'*+67.,#5',"*<56567.,#5',"*<56
)5'*+6G2<)"5"+<2505656G2<)"5"+<25056)5'*+6('*0&."!53-656('*0&."!53-6)5'*+6
G2'.)656G2'.)6)5'*+6%3**06%*&),;.-#*:+&),=%)&%#:$&2==.):%"16

6
C:;6:gD2!$2:DL8D$6K2$;+%)%&),&=:+,L&%3**06?6+06&./.3!.+(6
6
C:6@;L;1MC$7D$&K(,=&=,;5#".&/%&=.*%#+,L&I+56?63+56".'2.,6<*6/+''.36156

.3207'2.,6."'7,6156;23&.''./9E6
6
C:6-1B;18$6B$:-1-1D$6 K&.;,/%&:=&;5,;."5,L6$6506&.24*61.6#*<"56156

%.>-&*+)!E6
6
C:6L;:D6!$6;Q$G-1>D$6$6<.6"5<1.61*612.&*E6
6
%RDD:$6 K2)+:-%$;%J$%& *,/,& +:+#,$.=%)*%& /.& ;.+.& C$& )5/%!.$8& ;.#)/,J"5%& *+3$&

"5!+#=.$&/,&,"5,&%$/:%+/,L6.*+#50605+6#.,,.1*(6



! $')

6
D(6RD@;8FL-D(6 -LR;1!$($(6!$(.$7;!D($(6 K0%&;,"%*%$& %& ;."0>%$8& ;,=&

).+.3.:$&/.&+%#+.&/%8&0,))<-+,,FL&;9*2"50*23*>6
6
K6",,=& /%& ,+%"5.$& /%& -:++,& $%)*.J$%& ),& 3%",:+#)5,& /%& -+.0,$& ;+:%./,$8& ,$& 39$&

3+,*+:$,$1&2$$,)#.&!*<6M2*&.<<286.6/5<.'6"5/*(&I++>,$&/%&2+*.)%8&<:)*.)/,&.$&=>,$8&
;.-+#,".=J"5%& C& ),"*.1& =.+,*.$& /.& 4#$$>,& /,& ",+*>,& /.& "+#$>,8& <:)*.)/,& .$& =>,$8&
;.-+#,".=J"5%&C&),"*.&%=&$%)*#/,&;,)*+5+#,1L&

6
D(6ULBgD(6!$6;L8;1$$6
6

(5+6/586,5+605/586,5+6&5&?>6
.5<,.63+56.,61*<.,6)*,".06156&*/5>6

6
;(6M;LD8;(6!D6.DL8gD6!;6.L-(gD$6
6

(56"+6&5,6*156
!2'63+565356#*156
856&5'6<*6/!76
R!5612'6<76<76(6

6
@DL1C((D.L;$6K0%&9+,/%&%&;.$/:%*%J/%J;.0.8&.):);#.L6$6535615&5'635&.'6*,6

#5/.1*,6 1*6 #*&*6 #.'.6 ;'.'5386 *6 5,#='2"*6 3+56 5,"76 <*6 5'0*86 56 #.'.6 R232"!86 .6
<*/"2"A'2.(6$6535,6*63.#21.':*656*6/*<,#+'/.':*86156"52"*86"*1*,6*,6156;)5<1."!6
15".20656156:20.2086.6"5''.6156>.0(6

6
K4,/.$&.$&!%)*%$&<,!.=&3%/+.$&3.)*,+) =#;.$&=.;#.$&%=&6",,=1&95+#,$&)#.<.)*%$&

-,).+#/%&%&;>%$&$%=J/,),&;5%!.=&3.+.&3,+*,&/%"%&%&,&;,)$3:+;.=1&4.$*#.)$F<&%&(#*+,)&
$%&.3+,-#=.=&/%&!.-.+/#).8&:$.)/,&-+#);,$&",)!,$1&2!#*.=&.$&-.+-.$&3.+.&6",,=1L&

6
:;(8-;1(;^6 $6 @-8LD1$6 %532.3>6 R.50352<6 1.6 -,"'2.>6 *6 ".3,*6 :5,,2.,>6

;&+3."2.>6
6
K=%,+!%& &1& 4%$#.$8& ,& ."+.#.*%& /%& 6",,=8& .3.+%;%8& :=& +%++,J/%J3.$$.+& /%& ."+.#.*%&

/%-.#-,&/,&-+.0,8&.3+%$%)*.)/,&:=.&+.;*:+.1L&
6
:$(-;($6.53.6'5"*'0.6156+06#.'6156/.39.,6*<'564532<,(6
6



! $(+

%RDD:,& K2$++%!.& .$& =>,$& .)#=./.=%)*%L6 %506 /*0*6 <*,6 &53!*,6 "50#*,>6
.*&'56%3**0>6

6
K;%:-%)& ?1&0,//8& ($;.+#,*%$&)#!+#-.+-%8&=.:&3.$*,+8& *+.%%)/,& $,-+%& ,$& ,=-+,$& ,&

;,+3,&.+,!./,&/,&+#"5,8&.3+,-#=.J$%&/,&3%",:+#)5,1L&
6
L$C%$16R$6K(,;5#;5.&+,:/:%)5,L6;65,/.#.153.65,"76#'*<".(6D60*.0&52'*6

<765,"76/*06*,605).<!.,(6.+<).6*6#'2052'*6'.".#3:(6
6
;6%L-M;!;6!D6BDMD$6B3..#5>6
6
D6 -L:gD6 QC:%-!D,& K())%$*%& 6",,=& /:=& 55-#*,& .=.+%",& ;,=& -+,;./,$& /%&

;5.=.$&3#)*./.$&%&/:=&;5.39:&."*,&3,)*:/,1&(,",;.J"5%&:=&$.;,&/%&3:"),+.&%=&+%/,+&/,&
3%$;,0,&%&,&%)*+%!.&.,&3,/%+&;#)#"8&/#%%)/,L6.5'1*5023!56*,6"'5,.<1.05<"*,(6

6
K7& *%)%)*%& 4<%+$& /.& 6+#!./.& /%& #,!,& /%& 0:-"#)& .& 3%/#/,& !%+."& 3>%& +,!,& %=&

6",,=1&*.=%)*.0>%$1L&
6
D6@-!;!gD$6M'.9.,6.*,6/?+,>6
6
%RDD:$6 K?:=.& *8)#;.& #);,)$8*#"& =.+;./.& (1@1&1& %$*.;.& %+%;*,& %=& =%#,& .&

;5.=.$&+9)#-L61:*6056#'.<"552,6.602086=6"23!.,6156$'2<(6
6
K2-#-%&.&+%3:+*%+%$&/%&0:-"#)&$#).#$&/%&/:%#=./:+.$1&2$&+#"5.$&/%&2+#)8&%=&)%$*%$&

)%!+.$&;,=&!+.)/%$&"#)+,$&/%&+%%.&%&;.)/%#.$&.":=#.)/,&).$&=>,$8&.<,%"5.=J$%&%&+%%.=1L&
6
;(6B-R>;(6!$6$L-1$6
6

L206156%3**086*'.26#*'6<=,(6
B3*'61*6%.<!*86*'.26#*'6<=,(6
:5<"*'6156:5<"*<86*'.26#*'6<=,(6
@*''5/"*'61*6B'550.<86*'.26#*'6<=,(6
(.&*<5"56$''.<"586*'.26#*'6<=,(6
!*9+'.,61*6.5/.1*86*'.26#*'6<=,(6
:A,2/.6,506..3.&'.,86*'.26#*'6<=,(6
@5<,*'61*6@21.1:*86*'.26#*'6<=,(6
%.0&*6.6"*1*,6*,6%.&.1*,86*'.26#*'6<=,(6
..'"52'*6.5'#251*,*86*'.26#*'6<=,(6



! $(*

.'5,5'&."2&*6.."7"5*6156.'.).,656.5,"5,86*'.26#*'6<=,(6
66
K!=&;,+."&/%&$%#$;%)*.$&),%%$8&+%!#/,&3%",&&%)5,+&9#);%)*&7A6+#%)8&;.)*.&,&;,+,&

/.& 2"%":#.8& .;,=3.)5./.$& .,& :+!>,& 3,+& ?,$%35& ="<))1& 6",,=& +.%J$%& =:/,8& =:+;5,8&
;.+-,)#%./,1L&

66
QD$$6B.3.63+56".3.6"?6"2/.'6156/.'.6#'5".(6
6
%RDD:$6 K(5.3%">,& ;,=& ;.;5#=-,& /%& -.++,& +#);./,8& -,+%%!:#)$& 3,%#+%)*,$8&

*+,:-.&/%& "%)0,&)%+=%"5,&/%& %=#!+.)*%&).&=>,8&!:#.)/,&:=&3,+;,&)%!+,&/,& ;.+)."5,&
+:$$#"&;,=&:=&%)*+.)0./,8&:=&$,++#$,&),$&,"5,$L&!524.2056.)*'.62'86=61*<.61.6/.,.86
#*'3+56"*1*,6*,6/.&'T5,6156@*<<50.'.65,":*6/*<"'.60206#.'.6+0.6,*&.60:5656
#.2(6 K(,=& "5!+#=.$& ),$& ,"5,$L& 8+1*6 2<,J<2.(6 .."'2*"2,0*86 "'2,"5'.6 #53*,60*'"*,86
0A,2/.86"+"+'*61.6'.9.(6(5'6*+6<:*6,5'(6G21.6?6,*<!*6i,"76"2<1.(6;/.&.2.6.6#.'(6;6
&21.6 /*<"2<.(6 K"+%$;+:*.& ,& ",)!%& 3%$.+,$.=%)*%L& (*+6 +0.6 '+=<.(6 C0.,6 #*+/.,6
#.,"23!.,6 156 ./=<2"*(6 ;,6 /*'"2<.,6 &.24.1.,(6 ;6 /.'".(6 !5#*2,6 <.'5'6 .6 '5#*+,.'(6
K;%$3#+.&=.)$,L&1H20.2,(6$+6!526&2&21*(6;15+,(6;15+,.<1*(6

6
QD$$6K; $3#/.8&;,=&:=&/%/,&$,-&.&+#*.&.,&3%$;,0,L&K605,0*E6;"?6.6#'=420.(6

K7,=-%*%#+.L& ..'5/56 3+56 &*/56 ,56 35&.<"*+6 /*06*6 #?6 5,3+5'1*6 *+6 3+56 &*/56 "*26
15#'5,,.6150.2,6<.6,+.6.02)+2<!.(6D!865+6#*,,*635'6,5+,6#5<,.05<"*,(6

6
%RDD:$6K2=.+!.=%)*%L&>*0506560+3!5'86.0*'863+56?6,,*E6C0.6'*3!.656

+0.6).''.".(6
6
QD$$6K?:=&.=:,&$8-#*,L&D152*6*,6#."2"5,62<,2</5'*,(6!76+0.61524.6.6+0.6

"*121.6156+0.6#+".(6
6
%RDD:$6 K(,)*+#*.=%)*%L& (*+6 0+2"*6 15,.)'.17&53(6 G*/56 ?6 +06 0.36

<5/5,,7'2*(6!56*<156?63+56?E6!56R*<1'5,E6
6
QD$$6 K#.".$*+,).=%)*%L& !56 1*'"*<6 1*6 (+=<*,6 *<156 *,6 #*'/*,6 "*/.06 *,6

='):*,(61.,/26506^*'9,!2'5(6 K&%!:+.&.&=>,&/%&6",,=&/:%&-:$;.&.& *%*.&/%".L&$,"*+6
".3.<1*86.53+5<2<*6.*35).'(6.7'.612,,*656&.0*,6#'.6&.35'(68506"'*/*6#.'.6+06
#*+/*E6!5'64532<,E6

6
%RDD:$6K&,++#8&):*.&"%)*.=%)*%L&:.2,8602<!.6!+'2860.2,(6
6



! $("

QD$$6 $6 .60:56 1*60.2,E6 K2".& ,& .+.!.& /%3+%$$#)5.& ;,=& 3.*.$& /%& )%":/,L&1:*6
3+5'6&2'6#.'.6.6,.3.61560A,2/.6&5'6.6<*,,.6#2.<*3.6<*&.E6G5063+565+6"2/*6506
#53*(6

6
%RDD:$6 K"."3.)/,& ,& :;;#3:*& /8-#.=%)*%& ;,=& ,& %=-.+.0,& $%=3.+."%",& /%& :=&

-:+.+#)5%#+,8&.3,/:%)*./,&;."#-+.)/,&.&$#=%*+#.&/.$&3%+.$&3%"./.$&/%".L6;3)+?06"2/.'2.6
"'505<1.05<"56 /2+05<".6 ,56 ,*+&5,,5(6 D6 0*<,"'*6 1*,6 &5'1*3!*,(6
K2=3%)5./.=%)*%L6G*/56,.&56/*0*6?612"=/23(61:*6#'5/2,*6/*<".'(6

6
QD$$6 K*#$,)<%./.L6 D6 3+56 *,6 *3!*,6 <:*6 &5506 *6 /*'.9:*6 <:*6 ,5<"5(6 K2".& ,&

.+.!.L6G50(6
6
%RDD:$6B52"2/52'.6).').3!.<"5>6;60:*63+56&.3*+9.6*6&5'9*(6
6
QD$$6%5&?>6
6
%RDD:$6 K2=& ++."/.$&/%&-%-98& ;.-%0:/,8&:=.&;.",*.&/%& ;.-%",$&)%!+,$8&!+.)/%$&

,"5,$& +#-,$& ).& +":#/.& )%$*%& /%".8& ;,)*.& .$& +#)%".$& /%& -+,)%%& ;,=& :=& /%/,& !,+/:;5,8& .&
" )!:.&-.-./.&/,-+.)/,&%&-."-:;#.)/,L6C061*2,6"35,$6"35,613*2,613+0(6

6
;(6B-G$R;($6%5060563+5'(6:.360563+5'(6%5060563+5'(6
6
QD$$6(235</2*6?6/*<,5<,*(6K(,=&!.++#)5.$&.3.+*./.$&%".&;.3*:+.&.&=>,&/%"%8&,&

()/#;./,+& #)$;+%)%)/,J"5%&).&3."=.&.& $%)5.&/,& %))#./,& $%;+%*,8& %)!,/.)/,J,&.,& +./,L6
::*63+5<"586&.''2).6"'2.(6

6
K2"%& 5%$#*.& %=& =%#,& .& ++.!+P);#.$8& =8$#;.8& *%)*.0>%$1& 2".& ,& ;,)/:%& 3.+.& ,$&

/%!+.:$8&.*+.#)/,J,&3%",&,/,+&/,$&$,).;,$8&,&)#0,&/,$&$%:$&,"5,$&3#)*./,$8&,&++:++:&/%&$:.&
;.=#$,".& %=& ;:<.$& 3+%!.$& $#):,$.$& $%& %)+,$;.& ,& +.+*:=8& "%,)#),8& /%& *,/,$& ,$& -+:*,$&
=.;5,$8&/:%&.&3,$$: +.=1L&

6
D(6 %LC8D(6 :;@>D($6 K2-.".)/,& ,& %)-,++%& /,& ;#,& %& -,$*.& %& +.=3.)/,& ).&

++,:-#<.:".8& +:!#)/,& .3.!./.=%)*%8& .$& ;.-%0.$& /,3./.$& -.=-,"%.)/,& /./:#& 3.+.& ."#L6
%*0>6

6
K7,%& %& 6",,=& .*#!%=& .& $,"%#+.& ,)/%& /:.$& #+=>$& 3:*.$& %$*>,& $%)*./.$1& 2".$&

%-.=#).=J),&;:+#,$.=%)*%&/%&/%-.#-,&/%&$:.$&$,-+.);%"5.$&".3#$./.$&%&$,++#%=&.,&$%:&
):*,&3+%;#3#*./,1&2"%&*+,3%0.&/%$.<%#*./,1L&



! $(#

6
QD$$6K&:.&=>,&$,+*%#+.&$,;,++%)/,J,&#)$*.)*P)%.L&C#.>61:*6/.2.6506#?(6
6
%RDD:$6D6!*0506<+,"*6/.26,5"56&5'5,(6K##;.&/%&"./,&),&:=-+."L&!5#*2,6156

&*/560.<1.06*,6&*<,60*1*,(6
6
QD$$6!.0.,6#'2052'*86/.&.3!52'*,615#*2,(6
6
K2".& ;+:%.&,&:=-+."1&2"%&5%$#*.1&2".&),"*.J$%& %8& %$*%)/%)/,&.$&=>,$8&3:-.J,1&2"%&

:3.1& 0,& ;.-#/%& ;%+)#!."5./,& /.& $."%*.& 3%)/%=& :=& ;5.39:& /%& 5,=%=& %& :=.& ;.3.J/%J
;5:).1&6",,=&/%$;,-+%J$%&=,$8&)%)/,J,$8&%)+:!.&.&*%$*.8&$,++#&%=&$%!:#/.8&3+%,;:3./,1&
!=.&3,+*.&),& ".);%&/.&),"*.& 9& .-%+*.& $8-#*,1&!=&5,=%=&/%& ;.=#$.&38+3:+.& %& ;."0.$&
;#)%%)*.$8& =%#.$& =.++,=8& 3.$$.& %=& .)/./:+.& /%& =.;.;,8& .& ;.-%0.& ;.").& %& .& -.+-.&
-,/%$;.& %=3#)./.$8& .-+.0.)/,& :=& <.++>,& /%& 5!:.& ;5%#,8& $%:$& )%!+,$& $:$3%)$:+#,$&
-#++.-#;5,$&$."*#*.)/,J"5%&.,$&39$1&2)#*.)/,J"5%&.&;.+.&+.3#/.=%)*%&6",,=&#);"#).J$%&.&
%-.=#).+&$,-+%&.&=%$.&,$,"5,$&"%-+%#+,$&/%&:=.&+.3,$.&;,++%)/,,&/%3,#$8&+:)!.)/,&;,=&
.& ;.-%0.& %+!:#/.8& $%!:%& 7,%& 3.+.& .& $.".& /%& =8$#;.1& !=& ":;#)%",& /%& *%-*#3.3%"& =.").&
.=,+*%;%& .& ":%&/,& ":$*+%1&9,"*%<.)/,&:=.&=.+#3,$.&),"*%#.8& -.*%)/,8& +:!#)/,1&7& ;5>,&
%$*5&;,-%+*,&/%&:=&=,$.#;,&/%&"#):"%,&/%&+,=-:#/%$&<./%&%&".%8"#&%&;#)&-+#,1&"%!./.$&. &$%&
%$*.=3.=&%=& *,/,$&,$& $%)*#/,$8& ;.";P)%,& ;,)*+.& ;.";P)%,8& ;.";P)%,&;,)*+.&.+;,8&3,)*.&
;,)*+.&3,)*.8&39$&3%!./,$8&:=.&=,:+#$;.&/%&39$&-.+."5./,$&$%=&;,+3,$&+.)*.$=.$8&*,/,$&
%=&=#-:+/#.& %$;.+.=:0.1&2$&3.+%/%$& %$*>,&.*.3%*./.$&;,=&:=&3.3%"&/%& *%#-#++,)/%$&%&
.*."5,$& ;".+,$1& _& ".+%#+.& $%& %$3."=.& :=& -#,=-,& /%& 3%).$& /%& 3.)>,1& *<);5& $%&
%$;.++.3.;5.&3%+)#;+:%./,&):=&;.3.;5,&/%&".+&/%&33",&%=.+.)5./,8&.&+9&/,&-,)9&3.+.&.&
*%$*.1&(,=&:=&-.$*>,& %"%&=.+;.&,& *%=3,& "%)*.=%)*%1&E#**<&;#;F%**$8&:=.&35"#/.&3:*.&
,$$:/.&%=&;,$*:=%&=.+#)5%#+,8&":).$&/%&;,+0.&%)+,"./.$&-.#-,&3,+&:=.&3:"$%#+.&;,+."8&
:=.&-,"$.&/%&=."5.J=%*."&%=&$:.&=>,8&$%)*.&%=3,"%#+./.&).&-,+/.&/.&=%$.&-.".)0.)/,&
.&3%+).& %&=#+.)/,&.& $#&=%$=.&),& %$3%"5,&.:+#=,"/:+./,&$,-+%&,& ;,)$,",&/.&;5.=#)91&
!=.& 3+%$#"5.& /,& $%:& ;,+3#)5,& +%)/./,& 3+,3%)/%& %=& $%:& ;,+3%*%1& *<);5& #)/#;.&
%,=-%*%#+,&,&;.$."&.,&3#.),1L&

6
;-88^$6K4,$$%&;,)*+.&.&=>,L6$3.6?6+06".<"*620&5/=32/.(6K#.%&$#).#$&,)/%.)/,&,&

#)/#;./,+L68.<":(6K*<);5&"%).)*.J"5%&.&$.#.&%&.&.)5!:.&-+.);.&;,=&,&-.$*>,1&2".&.-.#-.J
.$& +53#/,L6 L5,#52"52,5(6 K05& :=& $,":0,8& %=& $%!:#/.& -.#-.& +53#/,& $%:& ;5.39:& C&
=.+#)5%#+.&$,-&,&/:."&.&;.-%"%#+.&-+#"5.8&)%+=%"5.&/%&5%).L&D!8615,/+3#5>6

6
QD$$6:.2,63+'8605+6Q+'?(6K9.#&.,&":$*+%&%&)#+.&,&!5$&.&3"%),1L&
6



! $($

;-88^$6K;%=#+.)/,&,&!5$L6I+56?63+565356"506!*<5E6
6
R^1@>,&K(.).=%)*%L6$<"'.06+065,#5/"'*656*,6"'.,)*,(6
6
QD$$6;#3.+,2<!*,6#.'.6Q*5(6
6
K7& -.$*>,& ).& =>,& /%& *<);5& +%":%,& :=& .*#0./,+& /%& ;,-+%1& &*%35%)& %$*5& 3%+*,& /.&

3#.),".&$,-+%&.&/:."&$%&/%#*.=&$%:&;5.39:&%&++%#-%$*,/:%1&(,=&/,#$&/%/,$&%"%&+%3%*%&:=.&
)%%&=.#$&.&$9+#%&/%&/:#)*.$&).%#.$1&#",)<&4."-,*8&:=.&",:+.&3:*.&!.)$#!,+/.&++5!#"&%=&
:=&;5.=-+%&=."*+.3#"5,&=,+.)!,&%=-,",+./,8&+%;,$*.J$%&%$;.);.+./.&),&;.)*,&/,&$,+58&
$%:&+"5;#/,&.)*%-+.0,&3%)/%)*%&),&."=,+./>,8&,:)#)/,1&!=&3%$./,&*%+0,"&;.#J"5%&$,-+%&.$&
3%$*.).$&$,),"%)*.$1L&

6
;-88^$6 K05& :=& $,":0,& /%& ),),& ;,=& :=& %$3,+%#,& /%& 39& ;.)."!.)*%L6 D!86

15,/+3#50>6
6
QD$$6 K"+,)*.=%)*%L6 85+6 /!.05)*6 5,"76 #5<,.<1*6 506 &*/5(6!76 +06 <=6 <.6

/.02,*3.(6
6
KE#**<& ;#;F%**<& #);"#).& .& ;.-%0.1& &%:& -,5& /%$%)+,".8& /%$"#%.8& +,0.& 3%",$& $%:$&

,=-+,$8&;,$*.$8&-+.0,$8&;./%#+.$&*9&,&;5>,1&*<);5&"%).)*.&.&J%);.;5,./.&".!.+*.&;,=&$%:&
-.$*>,1&2".&,&%);.+.;,".&.,&;,",8&;,"%.)*%1&&*%35%)&,"5.&3.+.&*+5$&.&+#!:+.&.*.++.;./.&;,=&
.&+9&/,&-,)9&3.+.&.&*%$*.1L&

6
(8$.>$1$6;6&50612'5'6?6156<5<!+0.620#*'"J</2.6,56%5<515""*6:.'/533*6

*6 ./!*+6 *+6 *6 "5'(6 D6 '2"*6 ?6 *6 '5#*+,*6 1*6 #*5".(6 .*156 ,5'6 +06 &53!*6 !2<*6 .6
!50?"5'6 *+6 ".0&?06 23+,"'.'6 (,%".& %).++.)*& !",+#.=& 0,=#)#16 K6 ,+,/5#"=&536 156
<*1*,6*+61560*1*,6":*612,".<"5,63+.<"*6*6!2#5'"'=)2*61*6024*3=12*656156"54"*,6
":*612&5')5<"5,6/*0*6,./5'1*"5,6"5,"2"3*'2<1*6506"*'<*6.*6.3".'6156!.&2162,"*6?6
156@2'/56*+63+5612)*65+6156@5'5,656*6#.3#2"56156&*.6"*<"56156!.&216.*6,5+6/!5"56
".)*"2,".6,*&'56.6,+.6"*1.#*,,.<9.864.#$8&),=&/%&),=86?6+06*+"'*6#.'6156/.39.,(6
?%*%%&".&!,:+=%1&#.:*&/:%&<%:)%$$%&$%&3.$$%1&K"5+.8&.3,)*.&3.+.&,&-,)9&/%&*<);58&$,++#8&
!.+!."5.L6!563+563.1*65,"76.6,+.6&*,,.61*6/*<!5/205<"*E6

6
D6 %D1K$& K(,=& +.$*#,& $.*:+)#),L& %.!>6 K6 #*'3+56 ?(6 L.':*6 156 0+3!5'(6

7+15+)'5)*6?6)'5)*<+15+(6D,654"'50*,6,56"*/.0(6;60*'"56?6.60.2,6.3".6"*'0.6156
&21.(6

6



! $(%

(8$.>$1$$6G*/56 ,56 350&'.6 '.'*.&5305<"56 &506156 "*1*,6 *,605+,6 5''*,86
&.'="2.,6 56 5<).<*,(6 ;"?6 3+.<1*6 !526 156 /*<"2<+.'6 .6 "5/!.'6 05+,6 *3!*,6 66
15,35.31.15E6.51'.6156"*3+5>6

6
D6%D1K$6%.!>6
6
(8$.>$1$6;3+265,"76*+"'.6#.'.6&*/5(6K2"%&;%)5#++.)%%L6;6'.':*6?6#*'3+56.6

"+<1.05<".3656.61*02<.<"565,":*6,5#.'.1.,6#53*60.2*'6#*,,=&5362<"5'&.3*63+5(((6
6
D6%D1K$6I+5E685'02<.(61:*6#*15(6
6
(8$.>$1$6 K(,=& %$+,+0,L6 -<"5'&.3*6 3+5(6 $6 .6 07420.6 #*,,=&536 532#,5(6

@*<,2,"5<"56/*0(6D6'5"*'<*6"2<.3(6I+5(6
6
D6%D1K$6I+5E6
6
K#,+.&,&!+.=,+,)%&;,=%0.&.&;.)!",+.+6;6@21.156(.<".(]6
6
(8$.>$1$6 K2-+:3*.=%)*%L6 D6 3+56 "*26 .*,6 "2<,6 1*6 0+<1*6 #.'.6 <:*6

."'.&5,,.'2,5(6 !5+,86 *6 ,*386 (!.95,#5.'586 +06 /.2452'*6 &2.<.<"586 "5<1*2,56

."'.&5,,.1*6 506 '5.321.156 .6 ,26 05,0*86 "*'<.2,56 5,,56 ,26 05,0*(6 $,#5'.6 +06
0*05<"*(6 $,#5'.6 +06 ,5)+<1*(6 :.312"*6 *6 '+=1*6 15,,56 ,+<52"*6 <.6 '+.(6 D6 ,26
05,0*6 3+56 .6 ,26 05,0*6 5,".&.6 2<53+".&5305<"56 #'5/*<12/2*<.1*6 .6 ,56 "*'<.'(6
2;;,66

6
R^1@>$6K(,=&:=&%,=-%*%#+,&)#*+#+&/%&+#$,&;.+%*%#.&3.+.&6",,=&%&7,%&@#!!#)$L&

I+5612,/+',*65'+12"*86!50E6
6
QD$$6 K9#).=%)*%L6 !5+,6 3+56 "56 .<+1586 3+56 5356 ,.&56 0.2,6 1*6 3+56 &*/56

5,3+5/5+(6
6
K(,=&-:++#;%&,-%$.&##,+.&4."-,*&,"5.&3.+.&&*%35%)1L&
6
BRDLL^$6!2'5063+56*612.6"2<.36/!5).6<5,"56&5':*(6
6
;-88^$61:*>6
6
QD$$6K2-3",/%&%=&!.+!."5./.L6M'.<156!5+,62<<+,"*>6



! $(&

6
BRDLL^$6 K7+%)/#/.L6%50865,".&.6<*,6 <*'<.2,6.6'5,#52"*61*6;<"2/'2,"*(6D!86

05+,6#?,65,":*6/*02/!.<1*(6
6
K?,+)."%#+#)5,$&/%$;."0,$&.)/+.<,$,$&3:-.)/,&:=&3.3.!.#,&+.-./%.)/,8&3.*."%#.=&

-%++.)/,1L&
6
D,6 7DL1;R$-LD($6 $129:*6 "2<.3(6 L5,+3".1*6 1.,6 /*''21.,6 156 /.&.3*,(6

(5'#5<"561*60.'6<*6/.<.36'5.3(6@!5).1.6"532'61*6;<"2/'2,"*(6
6
K&*%35%)&+%*:+).J$%&%&)3&6",,=1L&
6
(8$.>$1$6C06"50#*86"50#*,656052*6"50#*(6
6
K;%:-%)&?1&2)*F+#$*,8&,&<:/%:&%++.)*%8&=>,&%=&!.++.&.-%+*.&).&%$3#)5%".8&/%$",;.J

$%& C& ++%)*%1& "%",$& ",=-,$& 3%)/:+.J$%J"5%&:=&."+,+!%& /%& 3%+%!+#),& /%& /:%& $%& .++%-#*.=&
),*.$&3+,=#$$:+#.$&%&*#*8",$&)>,&5,)+./,$1&".+.&.++#-.&/,$&,=-+,$&"%).&:=&",)!,&;+,/:%&
/,&!.);5,&/,&/:."&.&;,)+:$.&=.$$.&."!./.&/,&$%:&+#"5,&8)#;,8&$.").&/.$&5!:.$&/,&*#++%<8&
$%& /%3%)/:+.& 3%",$& +:)/#"5,$& /.$& -+.!.$1& !=& *+.$!,& ;,=& .& ;.+.& /%& ":);5& (,$*%"",8&
/%$;./%#+./,8&;,+;,),8&5#/+,;%+5"#;,8&3+,!).*.&;,=&*%$*.&.+:)/./.&%&).$%=-,),&/%&2"*<&
&",3%+8&*+.=-,"5.J$%8&%=&=,+*#$$."*,$&3%".&%$;:+#/>,&;+%$;%)*%1&L&

6
8D!D($6D63+5E6
6
D6 8L;(MD$6 K2$& =.)/ -:".$& %$*+."%<.)/,8& %$;.-+%#.J$%& /./:#& 3.+.& ."#8&

%$-:!."5.)/,& ,$& ,"5,$8& !:#);5.)/,8& ;.)!:+:%.)/,8& ;,=& -+.0,$& -:$;./,+%$&
$,-+%$*#+./,$8&%)*>,&/%&+%3%)*%&=%*%&.&;.+.&/%$".-#./.&).&%)*+%;,-.L&("&)#%)*6&(A%$*&=,#6&
*A5,==%&/:#&+#*6&*A5,==%&3+#=#!D)%6&K;,/,3#.&%&+,/,3#.&;,=&:#),$&/.+:%$%$L&&#%:+$&%*&
/.=%$8& +.#*%$& ),$& <%:-1& K2;,;,+.J$%& <,!+.".)/,1& "".)%*.%#)5,$& +,"%*.$& ),.=& /%& $:.$&
=>,$L& *%$& <%:-& $,)*& +.#*$6& K7$& 3".)%*.$& 3+%;#3#*.=J$%& <:)*,$8& %=#*#)/,& +: /,$&
;+%3#*.)*%$L&;#%)&)A).&3":$1&K7$&3".)%*.$8&-.">%$&-,"5:/,$8&)%"%<.=&#);5./,$&3.+.&;#=.&%&
3.+.&",)!%1&2"%&+%$$."*.&),&)5;:,1L6

6
BRDLL^$6 K2+:)/.)/,J$%& ):=& *,+3,+8& 3%+$#!).J$%& %=& $%!+%/,L& D6 "206 1*6

0+<1*>6
6
K!=& *93#/,& %+"8)#,& +3=%,& %),".J$%& /%".1& ?%-:",$.& %$;:+#/./%& ,;:3.& ,& %$3.0,1&

2*+.)9$&/.&-+:=.&C&/%+#).&"5&+,+.&,&!+.=,+,)%&$,-+%;".)!,+.&.&*,$$%$&%&3.$$./.$L&



! $('

6
D6ML;:DBD1$$6
6

75'+,.3?0>6
;&'56"+.,6#*'".,656/.<".6
>*,.<.(((6

&
K!=&+,!:%*%&%$+:%#.&),&;9:&%&%-3",/%1&!=.&%$*+%".&-+.);.&/%"%&;.#8&3+,;".=.)/,&.&

;,)$:=#0>,&/%&*,/.$&.$&;,#$.$&%&.&$%!:)/.&;5%!./.&/%&2"#.$1&2,&",)!,&/%&:=.&#)+#)#*.&
;,+/.& #))#$ )%"& +%*%$./.& /,& %9)#*%& .,&)./#+& ,&##=&/,&4:)/,8&:=&:;*,3,& -#;9+.",& ;,=&
$.#,*%$& %$;,;%$%$& /%& -.*%/,+8& -.++%*#).& %& $,-+%$$.#,*%& %)-./+%%./,8& +,/,3#.& 3%".&
%$;:+#/>,8&39$&3.+.&,&.+8&).&+,+=.&/.$&"%+).$&/.&4.)1L6

6
D6B-:6!D6:C1!D$6K(,=&$,*./:%&%$;,;3$L6I+5063+5'61.<9.'6*65,#5'<52*86

*65,#5'<52*86*65,#5'<52*E6
6
K0,=#).)/,&,&+: /,&/.$&3.$$./.$&%&/.$&*,$$%$&%)!.$!./.$8&.&),%&/%&2"#.$8&+,:;.&

;,=,& .& /%& :=& ;,/,+)#%>,8& ;5,;."5.& ).$& ."*:+.$1& &:.)/,& ):=.& +,"!./.& $,-+%3%"#%& /%&
;.=-+.#.&;,=&=.)!.$&%=&+:)#"&9&)#$*,8&;.+.&/%&$.;+#$*>,8&$,-+%&,&+,$*+,&%=&+%/,+&/,&/:."&
9&/+.3%<./.&.&-.)/%#+.&/.&)%"5.&!":+#.1&2"%&$,;.&,&3.+.3%#*,1L&

6
$R-;((6 1.1.6 156 #.'3.#."2/5,86 ,56 056 ".'506 *6 ".&*'86 <5,".6 "5<1.(6 7.956

@'.<586@'2*+3*6(+586!.&56@.0#&53386;&56;2',/!<5'86 "+,,.0(6156&*/.6 "5/!.1.(6
D3!5086,*+65+63+506*#5'.6"*1.65,".632<!.6"'*</.3(6L.#.'5,86?6.)*'.(6850#*6156
!5+,6 1*'56 56 &2<"56 56 /2</*(6 !2).06 66 0:56 3+56 376 2':*6 "5'(6 !5#'5,,.6 /*06 ,5+,6
#5121*,63+56<*).':*6/*067,(67+<"502,563*)*656.3+2>6L5,5'&.,6#.'.6.6<+<9:*6/*06
.6 5"5'<21.1586 &2.)506 12'5/".(6 (=6 +0.6 #.3.&'.6 0.2,(6 K,6 +06 15+,6 *+6 ,*2,6 +<,6
0.312"*,6."5+,E6(56*6,5)+<1*6.1&5<"*6/!5).'6.6@*<5-6-,3.<165,".'50*,6<+<"*,E6
B3*''-6 @'2,"*86 ("5#!5<6 @'2,"*86 Q*56 @'2,"*86 %3**06 @'2,"*86 ;2""-6 @'2,"*86 R-</!6
@'2,"*8615#5<156156&*/5,6,5<"2'65,,.6"*'9.6/=,02/.(6850*,6"'505152'.6156051*6
1*6 /*,0*,E6 1:*(6 B23+506 1*6 3.1*6 1*,6 .<<*,(6 (5<.06 +06 #'2,0.(6 G*/5,S6 "506
.3+53.6 /5'".6 /*2,.6 15<"'*86 *6 5+6 ,+#5'2*'(6 .*1506 *0&'5.'6 /*06 +06 75,+,86 +06
M*".0.86 +06 -<)5',*33(6 $,":*6 "*1*,6 15<"'*6 15,,.6 &2&'.9:*E6 $+6 3!5,6 12)*6 3+56
5,":*(6C0.6&5'63+56"5<!.06#5,/.1*62,,*86/*<)'5).1*,86+0.6#.,,5.153.6#.'.6*6
/?+6 ,56 "*0.6 +0.6 ,*#.(6 .5'/5&5'.0E6 K6 +06 &'23!.'5/*6 156 &21.86 <.6 /5'".(6 ;6
".3.).1.60.2,6 3+5<"56 3+56 <76 !*+&5(6 K6 +060.<<.'6 /*0#35"*6 56 /*06 )5352.6 #*'6
/20.(6 K6 *6 ./!.1*6 0.2,6 /."2".6 3+56 <76 "*26 "52"*(6 K6 205<,*86 ?6 ,+#5',+<"+*,*(6
L5,".+'.(6 G2&'.(6 $+6 ,526 56 5+6 3+56 ."?6 ,*+6 +06 &2&'.1*'(6 .23!?'2.6 156 3.1*6 56



! $((

5<"'.<1*6<*6,?'2*86;(67(6@!'2,"6!*N25656.6"23*,*"2.6!.'0*<2.386#5).'.06.6/*2,.E6
:+2"*6&50(6(5"5<".252,5"56*5,"56'+.6,5,,5<".656<*&5(6.5).'.0E6K62,,*(6@!.0506
376506/20.6#53*6,*3"*<56.63+.33+5'6!*'.(6%5&5&5''T5,86#*+#506.,65,".0#2<!.,(6
K6%++.L6 G.0*,6 5<":*6 .*6 <*,,*6 !2<*6 156 )3='2.(6 8*1*,6 156 /*'.9:*6 <+<"*,6 <.6
/.<"*'2.(6%2,>6K(.)*.L&75'+(((6

6
D6ML;:DBD1$$6K2+,!.)/,&.&),%&/%"%L6.+"+,,.3.05*,,5+.3"444(((6K7&/#$;,&

.++.)5.J$%8&;,++,$#),&;,)*+.&.&.!:"5.1L&
6
;(68LV(6.C8;($6K4.3.)/,&.$&,+%"5.$8&!:#);5.=L&;..!!!>6
6
$R-;($6 K2=& =.)!.$& .++%!.0./.$8& )%!+,& /%& ;.+.8& -%++.& .,& =5-#=,8& ,$& -+.0,$&

"%).)*./,$L6 -'0:*6M'.<156376156/20.86(5<!*'6.'5,215<"586&*/56&2+6*63+565+6"2'86
3+56 3!56 12,,5(6 K6 /5'"*6 3+56 5+6 ,+,"5<"*6 +0.6 /'5<9.6 "*'"56 506 &*/586 (5<!*'6
.'5,215<"5(6$6?6/5'"*63+565+6./!*63+56:2,,6>2))2<,656:2,,6L*/95"",6"506'532)2:*6
15<"'*6 153.,(6 K6 /5'"*6 3+56 #.'5/56 3+56 5+6 <+</.6 &26 0+3!5'6 0.2,6 #2*'05<"56
!*''*'2'.1.61*63+56&*/586:2,,6B3*''-86/*0*63+.<1*6.)*'.65+63!56*3!*(6(5<!*'6
.'5,215<"586&5<!.6#.'.6056.<+1.'6.6,.3&.'6<*,,.,62'0:,63+5'21.,1&K"#$;.&3.+.&,$&
,:)#)*%$L&D61*,,*6(5<!*'6.'5,215<"5865356#5,/*+6.6/*2,.656<:*612,,56<:*(6

6
;-88^2;;8$$6$+65,3+5/26156020605,0.(61+060*05<"*6156"'.3+5'.65+6

5''52656"2'6*63+56"2'6<.6/*32<.61.6@*<,"2"+29:*(6B+26/*<"2'0.1.6#53*6&2,#*(6;62'0:6
15602<!.60:56/.,*+6/*06+06:*<"0*'5</-(6$'.6+06*#5'6'2*6&*0&52'*656"*26.6
02<!.6.''+2<.9:*63+.<1*65+65'.6#+'.(6

6
QD$2B;11^$6$+61524526535605"5'65060206#53*6)*'.1*61.6/*2,.(6
6
BRDLL^28$L$(;$6 B*26 506 /*<,53+5</2.6 156 +0.6 #*".)506 156 #*'"*6 <.6

&*/.6 156 +06 >5<<5,,-6 "'5,25,"'53.,6 "+26 /+3#.1.6 /*06 P!53.<6 3+.<1*6 5356 ,56
05"5+6<.602<!.6/.0.(6

6
(8$.>$1$61*6 2<=/2*65'.6*6&5'&*86<*6 "206*60+<1*6,502"20(6;&5<9*.1.,6

,5<.06.,6*2"*6&5."2"+15,(6
6
K2$&-%.*#*:/%$8&0#-,)8&4.%#/%)8&(+,**5%+$8&(,$*%"",8&*%)%5.)8&6.)),)8&4:""#!.)&

%& *<);5& %=& :)#+,+=%$& -+.);,$& /%& %$*:/.)*%$& /%& ;#+:+!#.8& /%& /:.*+,& %=& /:.*+,8& %=&
=.+;5.J/%J!.)$,8&/%$+#".=&+53#/,&%=&-:"5%)*.&.)/./:+.1L&

6



! $()

;(6 %$;8-8C!$($& K();,%+%)*%=%)*%L& %5&21.6 &2"56 &.".3!.6 &*2.1.6 &+'2<.6
&5''52'*6&5,"52'.6&2,#*(6

6
R^(8$L$6K2=&;."0>%%#)5,$&;#)%./:.;+%&%&;5.39:&.-#".+!,8&/#%&/#$;+%*.=%)*%L&$356

?6<*,,*6.02)*(61:*6#'5/2,*62<&*/.'6<*05,(6I+56#'*/+'5,6.63+'(6
6
K2"%& 3.$$.& :+:-:J=.".)/+,1& 6%$*5%)*+.& %=& *+.#,& /%& ;.-%"%#+%#+,R& ".)./,&

)#*%)*%=%)*%8& $:.$& =./%#-.$& %=& 3.3%& 7*%$1& (,)/:%& ?,5)& 2!"#)*,)& /:%& "%).& :=&
/:#=,),&/%&=.)/.+#=&.=.+%",&).)/:#=8&".!.+*%$*.=3./,8&/%&."*,&;5.39:&3.!,/%1L&

6
%$(8$6K&,++#)/,8&"%).)*.&,&;5.39:&%&=,$*+.&:=&;,;,&":%#/#,&/.&;,+,.&/,&/:."&$%&

%+#0.& *#=&+.-#;5,&/%&3,+;,& ;,=&:=.& ".0./.& ".+.)<.L&$+65,".&.650&535'.<1*2*86<:*6
,526 ,56 ,.&50(6C06*&<5/"*6156&535'.86<:*6 ,526 ,56 ,.&50(6^5.",612'86 3+5'*612'5'86
;5.",612'(6

6
7D>16$MR-18D1$6 K4#+.& :=&3.:J/%J+,!,& )%+/#;.3%./,& %& ,& +%":%& .& :=& ;.)*,R&

;,=& ),%& =,+/%)*%L& $,"?"2/.6 56 /*,0?"2/*,6 ,:*6 #.'.6 *6 -,:/,#+16 %+,/*6 .6 &5'1.15(6
.+'.6 &5'1.156 #.'.6 +06 !*0506 #+'*(6 8.<15'.)556 3+5'6 *,6 "./"*,6 56 #'*#T52,56
/*<,5)+223*,(6

6
K?,&;,)%&/.&-:$;.":%&.*+5$&/,&-."/%&/%&;.+)>,8&,".),8&$.;+,"5:/,8&.&+#!:+.&-.+-:/.&

/%& 4.).)..)& 4.;*#+& %-;,!#*.8& /:%#-,& ),$& <,%"5,$1& *%).)*.J$%& "%)*.=%)*%1& !=&
=.+#)%)*,& !%"./,& %$$,3+.& /%& $%:& =.)*,& /+: /#;,1& ",+& $:.& ;.-%0.& ;,"%#.=& %)!:#.$& %&
;$)!+:,$1&2$*5&%);+,$*./,&/%&."!.$&%&;,);5.$1&&:.&=>,&/#+%#*.&/%*9=&:=.&-,=-.J/%J.+&
/%&-#;#;"%*.1&&:.&=>,&%$/:%+/.&.!.++.&:=&%),+=%&".!,$*#=&3%",$&/,#$&+%++>%$1L&

6
:;1;1;;16:;@R-L$6K(,=&:=.&),%&/%&,)/.$L6;+0>6>5/>6C.3>6;/>6R.&>6

:*'>6:.>63*)+5,6&'.</*,61*,6!5+,5,(6.50.<1'*6*/+3"*6156>5'05,68'2,05)2,"*(6
K(,=& :=.& ),%& /%& $#-#".)*%& =.+#)%)*,L6 .+<.'<.<.06#.",-#+<<*&>61:*6 3+5'*6 3+56
".9.06"'*9.6156020(6B*2612"*6#*'6.3)+?0$6/+21.1*6/*06.65,3+5'1.86*6/+3"*6156
(!.9"2(6 K(,=& :=& !:#);5,& /%& 3+,;%"5+#.L6 (!.9"286 (!2&.>6 ..26 ,*0&'2*6 ,5/'5"*>6 K2"%&
-#!,+).& ;,=& .& -,=-.& /%& -#;#;"%*.& ,& ".!,$*#=& /.& =>,& %$/:%+/.1& ?,& $%:& /:./+.)*%&
3+%$*.*#),& ":%%=& ,$& /,%%& $#!),$& /,& %,/ .;,1& =%=%& ;,=& )%%=3);#.& /,& ,;%.),L6 ;+0>6
%*00>6.2<*00>6(*+6.63+'61.63.'52'.86,*+6.6/'50*,.60.<"52).6,*<!*,.(6

66
K!=.&=>,J/%J<:/.$&/%&%$/:%"%*,&%$*+.)!:".&.&":%1&2&":%&)%+/%&%$).#J$%&%=&=.").1&

2&;5.=.&/%&!5$&!%=%&$#").)/,1L&
6



! $)+

;6@>;:;6!$6MF,$6.+++.>6B+++222>6
6
K7,%&;,++%&3.+.&,&":$*+%&%8&+,+;.)/,&:=.&3%+).8&.<:$*.&.&=.)!.1L&
6
QD$$6I+506?63+56056176+0.6)+20&.6<*63+565,"*+6.3+2E6
6
R^1@>$6K2*#+.)/,&:=&;#!.++,&$,-+%&.&=%$.L68*0.(6
6
QD$$6K2&;.-%0.&;/*/.&/%&"./,&%=&,+!:"5,&$#=:"./,L&-,,*6,:*60*1*,6156#.,,.'6

+06#*"6#.'.6+0.61.0.E6 K2".&$%&%$*#;.&3.+.&.;%)/%+&,&;#!.++,&).&;5.=.8&!#+.)/,J,&
"%)*.=%)*%8&=,$*+.)/,&,$&*:+,$&;.$*.)5,$&/,$&$,).;,$1&*<);5&;,=&$%:&.*#0./,+&"%).)*.&
.*+%)#/,& :=& "./,& /.& ;.=#$,".& /%".1& ?:.& /.$& "#!.$& 3.+.& ;#=.& .3.+%;%& $:.& ;.+)%& $,-& .&
$.+#+.& :=& )%+/%& /%& ,)/#).1& 2".& +:=.& *+.)/:#".& $%:& ;#!.++,L&G*/56 #*156 &5'6 *6 ,2<.36
&*<2"*61*605+6"'.,52'*E6

6
R^1@>$61:*65,"*+6*3!.<1*(6
6
QD$$6 K;%/:%-+.)/,& ,"5,$& "8-+#;,$L6 1:*E6 G*/56 <:*6 ".'2.6 /*2,.6 ,5053!.<"5(6

I+5'6/!+#.'6+06320:*E6
6
K7"5.)/,&/%&$,$".#,&;,=&)%+!,)5.&3,$*#0.&%".&+%=#+.&;,=&#)*%)0>%$&3.+.&6",,=8&$%&

+%/:%-+.&3.+.&%"%8&"#)+.)/,&.&;.=#$,".&/,&.*#0./,+1&#":#/,&.%:"&/%&),),&+":#&$,-+%&.&$:.&
;.+)%1&0%&398&6",,=&$,++#&/%&/%$%<,8&!#+.)/,&,$&3,"%!.+%$1&E#**<&;#;F%**#&=,"5.&,&/%/,&
=9/#,& /%& $."#).& %& ,"5.)/,J$%& ),& %$3%"5,& ."#$.& .=-.$& .$& $,-+.);%"5.$1& *#3.*#& 9#+.!8&
-.$#"#;,!+.=.*%8&/%$;%&+.3#/.=%)*%&3%",&;.),&/.&;5.=#)9&%&3.),)%#.&/,#$&3.$$,$&3.+.&.&
%$/:%+/.&%=&.)/.$&+,$.$&/%&3."5.0,1&2$*5&$."$#;5./,&/%)*+,&/%&)5+#,$&$,-+%*:/,$&%&"%).&
:=.&#=3%+=%&)%"&=.++,=&$,-&.&/:."&$:$*9=&:=&+,",&/%&3%+!.=#)5,1&?,&,"5,&%$/:%+/,&
-+#"5.&,&=,):;:",&/%&(.$5%"&6,<"%&7A(,)),+&##*%=.:+#;%&4#$/.""&#.++%+#1&&,-+%&.&;.-%0.&
%=3,"%#+.J$%&:=&#,!5<"&%! 3;#,1&0,#$&+%= !#,$&$%&3+,<%;*.=&3,+&$,-+%&$:.$&,+%"5.$1L&

6
G-L;M$6 K(.";.)5.+%$& <:)*,$8& $.8/.L6 :5+6 <*056 ?6 G2'.)6 R2#*"286 156

('*0&."!53-(6K4,$$%&3%)$.*#).=%)*%8&$%;.=%)*%L61+15'6#'*0=,/+.65,"760+2"*6506
5&215</2.6#*'6.3+286!50E6-<.1&5'"21.05<"56.6'5"'*&2,:*6153.6'5&53*+6*6"./"*6156
3+56 53.6 <:*6 5,"76 +,.<1*6 .3+535,6 .".&2*,6 .3)*6 =<"20*,6 156 3+56 &*/56 ?6 +06
#.'"2/+3.'615&*"*(6;60.'/.61.62<<59:*6<.6/*4.865,#5'*86&*/56#5'/5&5+E6%*0(6

6
%RDD:$6G*&*/!2(6:.,(6
6



! $)*

G-L;M$6;6<A05'*61*2,6156*+"'*63.1*86.6156+,:!%6/5'5<.656;,#++%:$%6&'.</.86
/+<.6 /.&5352'.6 15&56 <:*6 #*+/*6 .*6 <*,,*6 53242'6 "'2&.36 156 )*"?86 5,"76 506 "'.<56 156
#.,,52*656#53*6,5+6,5<".'6"*'"505<"56/2<".1.865+6*#2<.'2.(6$<)+32+6+06)+.'1.2
/!+&.86 12).0*23*(6 @*''2<.20586 0.,6 ,50#'56 5<"5<126 3+56 5,,56 ./"*6 .,,206
'5.32'.1*6#*'6!*05<,6"'=&*3*,6/*063.0#5<*,6156"#)!%+#%6."'.=.2*,6506&2'"+156156
,+.6542&2/2*<2,"2"2/21.15(61+0.6#.3.&'.(6>2#*)'2"*(6$,"*+6/5'"*E6

6
%RDD:$6$3.6?60.2,6#.'.60.)'.(6
6
G-L;M$6 K?>,& /%$.!+./.)%"=%)*%L6 ;&,*3+".05<"5>6 %506 *&,5'&.1.6 56 5,,5,6

&*3,*,6 /5,".,6 156 ,+.,6 ,.2.,6 56 *6 5"52"*6 32)52'.05<"56 156 &.3:*6 ,:*6 5<)5<1'.1*,6
#.'.6,+)5'2'6'5/!*</!+15'6156.</.,(6@*0#'.6'5/5<"56<+0.6323+21.9:*60*<,"'*6
15#*2,6156"5'615,#3+0.1*6.3)+06#."*(6;".&2*,605'5"'=/2*,6#.'.623+12'6*,6*3!*,(6
D&,5'&.6.6."5<9:*61.1.6.*,615".3!5,60=<20*,(61+</.635&5,6506"26.0.<!:6*63+56
#*15,6+,.'6!*<5(6..'.3.45>&K(,=&:=&*#/:%&)%+),$,&/%&;.-%0.L&G*/56*+&2+6*65,".3*6
1*605+602*3*E6.*32,,23.&.45>6

6
%RDD:$6 K!=& ;,*,)%",& 3,:$./,& $,-+%& .&=>,8& :=& #)/#;./,+& ;,)*+.& .& -,;5%;5.L6

$3.6#.'5/56"'2,"5(6
6
G-L;M$6 K(#)#;.=%)*%8& $%:$&/%)*%$& .=.+%",$&/%& +:#)5.&C&=,$*+.8& +%-.#-.&,& ,"5,&

%$/:%+/,& ;,=& :=& /%/,& %& "./+.& +,:/:%)5,L&.5".>6@+21.1*6 /*06.,60532<1'*,.,6156
./.&'+<!.05<"*,6 ".3,*,(6 R='2*6 1.6 '+.(6 8*1.,6 #*,,+506 &*"T5,6 1.6 '*,?*3.6
15,/*&5'".6 #*'6 L+.31+,6 @*3*0&+,(6 8*0&.2.(6 @*3*0&.2.(6 @.0.35:*(& K4.#$8&
;,+/#."=%)*%L&%5065<":*86#5'02".2056/!.0.'23!56.6."5<9:*6#.'.6.62"506<A05'*6
"'5,(6 >76 +0.6 #35<2"+156 153.6 &2,=&536 .6 *3!*6 <+(6 D&,5'&.6 .6 0.,,.6 156 0."?'2.6
&5)5".36*42)5<.1.6<*6 ,5+6 /'J<2*(6C?86 53.6 ,56054536D6#."2<!*6 "52*61.6<2<!.1.86
0.3./.&.1*656#5,.1*6156#'*.(6

6
%RDD:,&K"%$.+,$.=%)*%L6%.,".63+56,56,.2.6,5065,#2<).'1.(6
6
G-L;M$6.*150*,6*"5'5/5'23!56"*1*,6*,6"2#*,861*/5860?12*86"*'"5(6..)+5656

5,/*3!.(6G*/56#*156,5'6"532'6/*063+.33+5'6+0.61.,6!+.,(((6
6
%RDD:$6@*0E(((6
6
G-L;M$6 K(,=&.& " )!:.&+%)#+./.L6R2+0036D3!.(6D6/.32&'56153.6?6./*3!51*'(6

$,"76 "*''.1.6 /*06 +0.6 &506 /*<,215'7&536 /.0.1.6 156 &.<!.(6 D&&2.05<"56



! $)"

0.0.'2.6 3+.<"*6 .*6 #5,*6 1*,6 #52"*,6 '5#.'.6 3+56 53.6 "506 <.6 "./!.1.6 &506 <.6
"'5<"561+.,6#'*"+&5'J</2.,61560+2"*6 '5,#52"7&52,61205<,T5,86#'*#5<,.,6 .6 /.2'6
<*6 #'."*6 156 ,*#.6 1*6 052*212.86 5<3+.<"*6 <.6 '?6 0.2,6 506 &.24*6 1+.,6
#'*"+&5'J</2.,6 .12/2*<.2,86 ,+)5,"2&.,6 156 #*"5<"586 '5"*6 56 "+05,/5<"5,6 #.'.6
.#.3#.9:*6 3+56 <:*6 1524.06 <.1.6 .6 15,5<.'6 ,.3&*6 /*0#./"2"+15(6 (5053!.<"5,6
#.'"5,6/.'<+1.,6,:*6*6#'*1+"*6156/+21.1.6<+"'29:*(6I+.<1*6/+''.35<)*'1.1.,6
,5+,6 "=).1*,6 ."2<)506 05121.,6 535".<"2<.,(6 8*'".,6 156 #:*6 "'5,/*6 /*06
"+</!*)'5)*656#*3#.6156&5<<*2065</!.'/.1.,6506#*9T5,6156/!76&5'1561*".02
<.,6506,+.6&'5&56542,"5</2.6156.30*".1.,6156#2/.'6156.,,.'6/*3*,,.36)'.4.056156
&.352.(6 -,,*6&.26/*06"+.65,/'2".86!50E6@.3152'.1.,6156/.'<561*6$)2#"*63+561:*6
)+.6<.6&*/.(6$,#*<.2"56<2,,*(6R2/*#=12*(6K2&!.+!.)*.&/5&:=&*#/:%L6$,"2&+0>6$223*6
3+56'5/*059.(6

6
%RDD:$61:*6)*,"*61*6"5'9*3(6
6
G-L;M,& K2+/:%#.& .$& $,-+.);%"5.$L6 $,"'5).'6 +0.6 .32.<9.86 ./*<,53!.2,5(6

2+!:=%)*.=&./& +%=#).=86 /*0*612'=.0*,6<.6&53!.6L*0.656<.6.<"2).6M'?/2.6<*6
/*<,+3.1*6156!2#3=1*/*656-/"2*,,7+'2*(6..'.6*60.2,6*6'50?12*6,*&5'.<*6156$&.(6
1:*6 66 &5<1.(6 ;3+).2,56 .#5<.,(6>+)+5<*"5(6 K4#/:%L6 K6 +06 &.'+3!*6 5<)'.9.1*(6
K4,$$%& %);,+.<./,+.=%)*%L6 :.,6 ?6 #*,,2&5305<"56 .#5<.,6 +0.6 &5''+).(6 .'5,+0*6
3+5615&.,6350&'.'2"561*63+56"565<,2<526,*&65,,.6'+&'2/.E6B.'2<!.6156"'2)*6/*06
053656<*'20*,/.1.(6

6
%RDD:$& K;%+"%*#)/,L& B.'2<!.6 156 "'2)*6 /*06 32/*#=12*6 56 ,23.&.45(6 $,"56

*'1732*62<3+2,2".<"5(6B*26+0612.654/5#/2*<.305<"56"."2).<"586+0.6,53+5</2.6156
./215<"5,(6$,#5'5(6I+5'*612'5'86 ,.<)+56156&5''+).65,#.3!.6&5''+).,86*6 ,5<!*'6
12'2.(((6

6
G-L;M$6K&%)%+.=%)*%8&,&).+#%&*+.)$.+/:%./,8&,&+.-,&/,&,"5,&3#$;.)/,L6.7'.6156

)2'.'65,,5,6#*35).'5,656176+06#*+/*6156"'."*666&*3.(6G586<765,3+5/5+(6$45'/2".6.6
"+.6 0<50*"?/<2/.(6 *.& ;.:$.& 9& $.)*.16 8.'.(6 8.'.(6 K_& 3.+*%L16 $356 ,56 350&'.'6 #*'6
/5'"*(6

6
%RDD:$6 !56 .35/'206 ".0&?06 5+6 056 350&'*6 3+56 ".3*+6 *+6 1*6 #*15'6 1.6

&*<".156,*&'56*,6 "5/21*,6#.'.,2"7'2*,(6$<":*6,206<:*6 "5<!*6+0.6 350&'.<9.(6D6
"*3+561.60:*21520*'"*6563+56/+'.(6:<50*E6

6



! $)#

G-L;M,&K2-;#*./,L6K62,,*605,0*(6K62,,*605,0*(6:5,0*(68?/<2/.(6K6.*%&),&
+,",& /%& 3%+!.=#)5,8& ;,=& %)%+!#.L6 $,"56 32&'*6 "56 5<,2<.6 /*0*6 .)2'6 506 "*1*,6 *,6
#.'"2/+3.'5,(6@*<,+3".6 *6 =<12/56#.'.6051*6.)2".1*6 506./=<2"*86053.</*32.6 506
0+'27"2/*86#+3,."=32.6#'27#2/.(6G2'.)6&.26 ".3.'2"56,*&'56.0#+".9:*(61*,,*6&53!*6
.02)*6/7+,"2/*(6$3.,6#'5/2,.065,".'6".02<".,(6$,"'.<)+3723.,6/*06+06"2*6156'.&*6
156 /.&.3*6 #53.6 &.,56 5</'+.1.(6 :.,86 0+1.<1*6 1.6 &./.6 "'2.6 #.'.6 &A3).'*,6 56
&.,/*,86 <76 "56 15/212,"56 ,56 )*,".,6 *+6 <:*6 )*,".,6 156 0+3!5'5,6 506 2<1+05<"*,6
0./!*,E6K(,=&:=.&+#$,*.&$%;.L6.'5"5<12.,61512/.'6+06.<*62<"52'*6.*65,"+1*61*6
#'*&350.6 '532)2*,*6 56 *,6 05,5,6 1*6 &5':*6 156 0236 *2"*/5<"*,6 56 *2"5<".6 56 1*2,6 66
3+.1'."+'.6 1*6 /='/+3*6 56 ).<!.'6 *6 ".36 023!:*(6 @.'.0&*3.>6 !*6 ,+&32056 .*6 '21=6
/+3*6 ?6 ,=6+06#.,,*(6.2<.0.,8612).0*,E6D+6/.39T5'2<!*,61560.3!.6 '5"*'9.1*,86
"5/!.1*,E6 D+86 .102".0*,6 *6 /.,*86 .3+53.,6 /*0&2<.9T5,6 /*0#32/.1.,86
/.02/.39T5,E6K2"%&!."%<.&/%+#$#).=%)*%L6I+23+2'23+2>6

6
K6",,=& #)$3%;#,).& #)/%;#$,& .$& *+3$& 3:*.$8& %)*>,& +%=#+.& .& ":%& =.").& )%"./.8&

,:)#)/,&.&=.+#3,$.&3%+),".)*%1L&
6
%RDD:$6$+63+5'2.65<":*6<76!.&5'6"5'02<.1*(6@.02,*3.6"*26<+</.(6!.=62,"*(6

:.,6.0.<!:6?6+06<*&*612.6 ,5'7(6..,,.1*6 "*26 ?6!*<5(6D63+56.)*'.6?6,5'65<":*6
.0.<!:6/*0*6.)*'.65'.6,5'6#.,,.1*6*<"50(6

6
G-L;M$6 K&,3+.J"5%&).& ,+%"5.&):=& *#=,L6D,6 2<,5/"*,6156+0612.6).,".06,+.6

&'5&56542,"5</2.6506/*2"*6'52"5'.1*86."'.=1*,6#53*6/!52'*61.6"505.62<"5'2*'05<"56
#+3/'2"+12<*,.63+56#*,,+2654"5<,2&.6&5'&56#+15<1.6<.6'5)2:*61*',.3(6..#.).2*>6
K&:.&-#;.);.&/%&",#+,&3."+.&+.)5,$.=%)*%L6>.&2.6+06#'*&?'&2*65<"'56*,6/.'#."2.<*,6
<*6 *+6 506 "*'<*6 1*6 .<*6 /2</*60236 3+2<!5<"*,6 56 /2<3+5<".6 156 <*,,.6 5'.(6C0.6
/*3!5'.1.61560536."'.2'6*6.02)*6C',*60.2,63+56+0.61A'2.6156&.''2,6156&2<.)'56
1560.3"56156#'2052'.(6Q+<'+061*,6+',*,6 '.<'.6.,6 .&53!.,(6:.,612,".</250*2
<*,612,,*(61+0.6*+"'.6&5'6#*15'50*,6'55</5".'(682&50*,60+2"*6#'.'5'86<=,6*,6
*+"'*,(6 \$356 "*,,56 586 &.24.<1*6 *6 /5<!*86 5,"'5).6 *6 <.'2'6 #5<,."2&.05<"56 /*06*6
*/*61.60:*]6G*/5615&5'76*&,5'&.'63+56 5,,5,6 2<,5/"*,6<*/"+'<*,6#5',5)+506.6
3+'(6C0.623+,:*6#.'.6350&'.'2"561*,6*3!*,61535,6/*0#354*,6562'2.<+,"7&52,(6..'.6
"*1*,6 5,,5,6 #*<"*,6 &5<.6 *6 1?/20*6 ,?"20*6 32&'*6 1*,6 05+,6 B+<1.05<"*,6 156
(54*3*)2.6*+6*6;0*'6..24:*63+56*6!*+"*'6R(6%(612'6,5'6*632&'*6,5<,.9:*61*6.<*(6
;3)+<,86 #.'.6 5450#32"2/.'86 !76 156 <*&*6 /+<*,6 0*&205<"*,6 ,:*6 .+"*07"2/*,(6
D&,5'&.(6 -,"*6 ?6 *6 ,5+6 ,*36 .153+.1*(6 .7,,.'*6 <*/"+'<*6 ,*36 <*/"+'<*6 /21.156
<*/"+'<.(6.'*/+'.2056Q+'?>6Q''>6

6



! $)$

%RDD:$6 ;&53!.6 *+6 &.'5<52'.6 ".0&?06 <*6 *+"'*6 12.6 &."5<1*6 /*<"'.6 .6
,*0&'.6 <.6 #.'5156 "*<"5*+2,56 56 15#*2,6 056 &.)+5.&.6 "*<"5.1.6 #*'6 ,*&'56 .6
/.02,.6.2<1.6&5063+565+(((6

6
G-L;M$6 K(,=& ;.+.& #=3.$$ )%"8& ):=.& +#;.& *,./.& +%=#)#).L6 $,#35<121*>6

@.<"7'21.6<.6,+.6&'.)+23!.6*+6/.".#3.,0.61560*,".'1.6<*6,5+60.<).3!*(6\$356
)'+)'+35<.6 )3+"*<.05<"56 /*06 &.'&53.6 156 #5'+]6 M+'+32>6 M+'+32>6 D<156 ?6 3+56
5,".0*,E6;&'52"56(?,.0*>6;/*'1.>6K0%$%)+,".&+53#/,&,&3%+!.=#)5,&%&"38&$%:&).+#%&/%&
;.!.J+,!,&.,&+%)9$&$,-+%&.$&"%*+.$&/:%&%"%&:)5.]68508605+6&*06.02)*(6!*+2"56.3+26.6
'5,#*,".(6;,6*,"'.,61.,6 /*,".,6&5'053!.,6 506&'5&565,".'50*,6 /*0653.,(6 (*+6*6
053!*'6 /+/.(6 $,,.,6 &2&.3&5,6 ,+/+35<".,6 #*15':*6 .<+1.'2<*,6 56 .,6 "'+".,6 156
.5'2)*'186 "+&?'/+3*,6 15,5<"'.<!.1*,6 #53*,6 ,5<!*'6 #*'/*6 *0<=&*'*86 ,:*6
2<,+#5'7&52,6 506 /.,*,6 156 15&2321.156 <5'&*,.6 *+6 &2'.)2"5(6 (56 "51506 #5150(6
K2-.).&.&;.-%0.&;,=&*+,0.&;.$/:#).)*%L6;&'*3!*,(6@*06.<"*3!*,650605+,6*3!*,(6

6
%RDD:,& K0#$*+.#/.=%)*%L6 !56 *3!*6 *6 /.,+3*6 &2&.3&56 1.6 0+3!5'6 ?6 #2*'(6

(50#'56 .&5'"*6 (?,.0*(6D6 ,54*6 "5<121*(6;=6#*'63+56 "50506.6&2/!.86 *+6 /*2,.,6
'.,"5<.<"5,(6 $<"'5".<"*6 $&.6 56 .6 ,5'#5<"56 ,56 /*<"'.12".0(6 1:*6 /*0*6 "./"*6
!2,"='2/*(6;<.3*)2.6=&&2.6/*06.602<!.62152.(6;,6,5'#5<"5,6".0&?06,:*6)3+"*<.,6
156 352"56 156 0+3!5'(6 @*352.02,56 ."'.&?,6 156 023!.,6 156 "3*'5,".6 *0<=&*'.6 #.'.6
,+)+2,,+/+35<".'502,56 <*,6 #52"*,6 "52"*,6 ,5/*,(6 @*0*6 5,,.,6 )+'+32.&'*3!.,6
0."'*<.,6'*0.<.,61563+56,56356<*6$35".<"+3=.,5(6

6
G-L;M$6 K2& -,;.& 3+,<%;*./.& %=& 3+%!.$& /:+.$8& ,"5,$& 3%*+%.=%)*%& +%;5./,$&

/%$;,+,0,./.=%)*%8& $."=,/#.& %=& =,):*,),& %-*%++P)%,L6 I+56 .,6 &./.,6 /*06 .3+535,6
,5+,6+&'5,612,"5<121*,61563+56,56,*+&5(((6

6
%RDD:$6 G*+6 &5''.'(6 .59*23!56 15,/+3#.(6 ;!>6 (20(6 K;%3%"%L& I+56

5,#*<".<5.05<"56&+,/.&.06.6"*/.61*6,7+'2*6.6"206156/*<"2.'23!56.,6"5".,666,+.6
&21.6 ,+/9:*(6 ;6 "*'02).6 *'15<!.6 *6 #+3):*(6 K"+,+:)/.=%)*%L6 D6 2<,"2<"*6 '5)56 *6
0+<1*(61.6&21.(61.60*'"5(6

6
G-L;M$6 K(.-%0.& /%& -.)/.8& .+/:%#.& ,& ",=-,& %& ,$& !#-,$,$& ."./,=-+,$8& +%=#+.& .&

=.+#3,$.& ;,=& *:+),$& ,"5,$& %$-:!."5./,$8& .3,)*.& ;,=& :=.& !.++.& ;5#++:/.& %& !+#*.L6
I+506?6M5'6M5'E6I+506?6*63+5'21*6M5'.31E6D!865+60+2"*6"50*63+565356,5'6&506
3.05<".&5305<"56 3+520.1*(6 1:*6 !.'76 ".&H6 .3)+0.6 #5',*.6 #'.6 ,56 <:*6
20#51205<"*6 ":*6 /.".,"'="2/.6 02<!.6 .)2".9:*6 156 #.<*6 156 05,.6 156 #'2052'.E6



! $)%

K4#.L6R2,,6#2,,6#2,,6#2,,>6K&:$3#+.8&+%;:.&%&,"5.&-.#-,&3.+.&,$&"./,$&;,=&/:%#-,&;. /,]6
%5086&50(6$35615,/.<,.605,0*6506&'5&5(6

6
(*+6+0.6/*2,2<!.6156<.12<!.6
1.6#'20.&5'.6?6&21.602<!.6
G*.'86&*.'6'5&*.12<!.(6
>760+2"*6"50#*6"+26'.2<!.86
;)*'.6".9*65,".6/*2,2<!.6
@*0602<!.6.,2<!.8602<!.6.,2<!.>6
Q2<!.>6

6
K"+%;#3#*.J$%& ;,)*+.& ,& ":;#)%",& =.").& ./%<.)/,& ;:#/./,$.=%)*%1L6 R2<1.,6 32<1.,6

32<1.,632<1.,632<1.,632<1.,632<1.<7)+.,(6
6
K0.& %)*+./.& +:)/.& %$/:%+/.& ;,=& /,#$& 3.$$,$& /%$"#%.)*%$& @%)+<& #",B%+& .).)0.&

3.+.& ,& ;%)*+,& .).)*%& %$/:%+/.1& *%).& :=.& ;.3.& %$;:+.& %& :=& $,=-+%+,& %=3":=./,& /%&
-.)/.1& 4+.%& :=& =.+;5%*./,& /:"; =%+,& .+!%)*%);,+/,./,& %& :=& ;.;5#=-,& /%& ?.;,-&
;.),",)!,&/%&-.=-:&/%&;,+3,&/%&-.++,& +%#0,./,&;,=,&;.-%0.&/%&=:"5%+1&!$.&;."0>,&/%&
-9"-:*%& %$;:+,& %& %$;.+3#)$& .+!%)*#+#)%"./,$1& 4%=& .& ;.+.& +,=P)*#;.& /,& &.")./,+& ;,=&
;.;5,$&%$;.;5,.)*%$8&-.+-.&+.".&%&-#!,/%1&&:.$&+#)#3%+).$&%&39$&/%&3.*,&$>,&,$&/,&*%),+&
45+#,8&3+ );#3%&/%&(.)/#.1&(,=3,%&$:.&!.+!.)*#"5.&3+%!:%./.&%&%=:/%;%&,$&"5-#,$&;,=&
:=&/%$"#%.+&/%&$:.&" )!:.&.=,+,$.1L&

6
>$1L^$6K2=&),%&-.#-.&/:"; +":.8&*,;.)/,&.$&;,+/.$&/.&!:#*.++.L6>76+0.6"3*'6

3+56&3**0"3*'5,/5(6
6
K9#+.!&*+:;:"%)*,8&.$&=.)/ -:".$&.3%+*./.$8&+#-.&).&"P=3./.1&6",,=&!+.)%&=#+.&,&

3%$;,0,&/%&7,%1&=.".)*%&@%)+<&),"*.J$%&;,=&3.3./.&;. /.&3.+.&,&3#.),1L&
6
(8$.>$1$6 K0%& $#& 3.+.& $#L6 8*/.6 /*06 *,6 *3!*,6 "5/!.1*,(6 -02".6 #.#.2(6

$</!5<1*602<!.6#.<9.6/*06&=2.6156,+=<*(6-,"*6 <76/!5).(6G*+635&.<".'2056562'6
#.'.602<!.(6$,#5'.6 2,"*6 ?6*(6 ("5&586&.2,6#53*60.+6/.02<!*(6.'2052'*6&2,2".'6*6
&53!*6!5.,-6*+6"535)'.".'(61*,,.6/*<&5',.61561560.<!:61524*+205620#'5,,:*6
"+<1.(6;#5,.'6 156 <*,,.,6 21.15,(6 $,/'5&5'526 "+1*6 .0.<!:(6;6 #'*#=,2"*86 5,"*+6
506#.'"56 &5&51*(6 K4,;.& .$& *%;".$& /%& ),),L6;/*'15605<*'6 &506 .)*'.(6 (20(61:*6
150.2,6/*<"+1*(6

6



! $)&

K2"=#/.),8& 2+*#+,)#& %$*%)/%& $%:& +,",J-.*:*.& /%& =8$#;.& ;,=& )#!,+,$,&
%$-#!,/%.=%)*,1L&

6
;L8-BD1-$6(#&+#+"%+".1&*%#&+,)#).&*:**,1&
6
BRDLL^$6@.<"52<*,6.3)+0.6/*2,.(6G53!.61*/56/.<9:*61*6.0*'(6
6
(8$.>$1$6 (506&*'(6 (*+6 +06 .'"2,".6 "*".305<"56 /*<,+0.1*(6 R-</!86 ,5'76

3+563!560*,"'526.6/.'".6,*&'56*6.3.A15E6
6
BRDLL^$6K&,++#)5.)/,L6D6#.,,.'2<!*63+56#*156/.<".'6563+56<:*63+5'(6
6
K7$&!9=%,$& $#.=%$%$8&"5#"#3&6%-%/& %&"5#"#3&&,-%+8& /,#$& ."=,+./#)5.$&/%&7-+,+/&

;,=&;,+*.J!+.=.8&.3.+%;%=&*#.&=,"/:+.&/.&<.)%".1&2=-,$&%$*>,&=.$;.+./,$&/.&;.+.&/%&
4.*#"#%#)&2+),"/1L&

6
.>-R-.6 (D%$L$6 D+&56 5,"56 &*&*(6 8+1*6 <:*6 5,"76 &50(6 @.3/+3.6 .6 &2/*6 156

37#2,86 /*0*6 +06 &*06 212*".6 <*&50(6 8'5,6 32&'.,6 1*'56 "2<!.,86 1+.,6 <*".,86 +06
,*&5'.<*861+.,6/*'*.,86,56.6<+&5<"+156.*605<*,6,*+&5,,5(61*6:**<5-65<6&233586
<*6:**<5-6 ,+'605'86 <*6:*2'.86 <*6 R.'/!5"86 !*,#2".36 1.6 '+.6>*335,86 <*6%+'95(6
>50E6$,"*+6"56*3!.<1*(6

6
.>-R-.6%$%$!,& K(=3.;#%)*%L6D'.6&*3.,86!*050(6.'*6 2<"5'<*>6..)+52605+6

#'59*(6 (56 .*6 05<*,6 5+6 #+15,,56 &5'6 /3.'*6 <2,,*6 1.,6 *2".&.,(6 L51+#32/.9:*6 156
#5',*<.321.15(6 I+506 ?6 3+56 056 12,,56 *6 <*056 1535E6 K&%:& ;,+*.J!+.=.& ;,=%0.& .&
+,)+,).+L6;.!86,20(6Q*562<*+6,.,6.).#*(685<!*62152.61563+56<765,"2&56.3+26.<"5,(6
I+.<1*6 ?6 3+56 "*26 <:*6 /*06 ;"92<,*<6 ,5+6 /.'":*6 5+6 "5<!*6 506 .3)+06 3+).'E6
:./;3)+?0(61*<:./96?63+56?(6$356056".3.&.615865,#5'.86(N2<&+'<586<:*65'.86
5'.E6

6
BRDLL^$6$6.6/.<9:*E6
6
(8$.>$1$6D65,#='2"*65,"763+5'5<1*60.,6.6/.'<56?6"'./.(6
6
BRDLL^$6(.=,"561*6:.-<**"!E6G*/56#.'5/56.3)+?063+565+6/*<!5/26+0.6

&5'(6
6
(8$.>$1$6!56376"*'.6)21*(6K0%&$#&3.+.&$#L&%506./!.1*(6



! $)'

6
.>-R-.6%$%$!6$6.>-R-.6(D%$L$6K&%:$&;,+*.J!+.=.$&+,)+,).)/,&:=&+#!,/>,&

/%&5%+-#;.:"%$L&%506./!.612"*(6B*'.6)21*(6B*'.6 21*(6;6#'=6#=,2"*6 "5<,6*6 32&'*86.6
/*2,.86*6"'524*E6(20863765,":*86,20(6%506./!.612"*6"*'.6)21*6.)*'.(6:.<"?02"56506
"*'0.(6B.'6/*0*6.6)5<"5(6

6
QD$$6$,"5&56+06#.1'56.3+26".'61+.,6<*2"5,6#.'.6".'5'6,5+6<5)*/2<!*6/*06

+06/.,./*6 "*1*6.&I"*.1*(61:*6#'5/2,.6 5,/*<15'86 5+612,,56#'.6535(6$+6,5263+56
&*/56"506+06/*3.'2<!*6'*0.<*(6

6
G-L;M$6.5'"52".05<"56 3=)2/*61*6#*<"*6156 &2,".61535(6I+51.61*6!*050(6

K2$3%+.=%)*%8&.$&3:3#".$&/#".*.)/,J$%J"5%L&.'e62<"5'<*6/*06*6#.#.>61.1.6156<*&*6
,*&6*6,*3(6(*+6*6G2'.)63+5615,&5<1*+6*,6,5)'51*,6156,54*61560*<)5,656<*&29.,(6
.*'63+561524526.6-)'5<.6156L*0.(6R52.06D6..1'586.6:+3!5'656*6@*<"5,,2*<7'2*(6
.5<'*,5(6B2'.&5'"*67.&5'"*(6K(,)*,+;%#.J$%L6:+3!5'8615,".'5<1*6/*061*/56#+1*'6
,+.6 ".<).6156 <+<3+23!*86*"5'5/56,+.6 2H<26#5'A021.6.*6 32<).6156!*050(6.*+/*6
"50#*6 15#*2,6 !*0506 #'5,5<"52.6 0+3!5'6 /*06 #51.9*,6 156 /.'<56 1.6 <+<)3.(6
:+3!5'60*,"'.6/*<"5<".05<"*656/*&'52,56156#3+0.)50(6>*0506.0.6,+.62H<26
"+'2*,.05<"56 /*06 32<).6 )'.<1586 *6 1+'*(6 K=+#*.L& (,.;*:$& ),":#16 $<":*6 0+3!5'6
"*<"2<!.6,*3".2,56#*'6.=(6>*0506"*'"56.).''.6#+3,*61560+3!5'(6:+3!5'6)+2</!.86
0*'158642<).(6>*05086.)*'.6'.<).1*6&'.&*86&."56<.6)*'1.62.1).<.61560+3!5'(6
K(,++%&%=&3:$&.&3+:3+#.&;.:/.L6.2"52#."5>6.*#=6K"5+.8&+:)!.L68/!+0>6K;."5.&3.+.&.&
+.-%#+.L&.'''''!"4>6

6
R^1@>$6 $,#5'*6 3+56 "5<!.,6 1.1*6 .*6 &*06 #.1'56 +0.6 #5<2"5</2.(6 1*&56

)3='2.,6#.'.6&.24.'6+06&2,#*(6
6
QD$$6 K2-3%"%& +:=.0.& C& -."%#.& 3%".$& ).+#).$L6 $356 <:*6 #*12.6 5,".&535/5'6

/*<54:*(6(*05<"586&*/5,6,.&5086,5<,.9:*>6B+0.9.6,506"*)*(6
6
%RDD:$6.*&'56!*050>6
6
QD$$6K0%$;:#/./.L6(=6#53*63+56./*<"5/2.6<535(6
6
%RDD:$6@*0*E6
6
G-L;M$6K!=&/#.-:"#;,&+#;*,&/%&)%!+.&":=#),$#/./%&;,)*+.#)/,&$:.&+#$#,),=#.R&%"%&

!+:.& ,& 3%$;,0,& /%$;.+)./,& 3.+.& .& ++%)*%1& *%).)*.& :=& +,;#)5,& .5%$*."5./,& %& :#).L6



! $)(

9%++":;5*%& =,#=66 $356 "5&56 +06 #.286 3+.'5<".6 #.2,(6 $356 <+</.6 542,"2+(6 .*'/*6 156
!5+,>6$356"2<!.61+.,6#5'<.,65,3+5'1.,(6$3565'.67+1.,63.3+2.,86+065+<+/*63=&2*86
*6 &.,".'1*6 1*6 #.#.1& K23,#.J$%& $,-+%& .).)*#3.*.$& *,+*:+./.$8& ;,*,)%",$& .+/:%./,$&
+ !#/,$8&,$&,"5,$&.!,)#%.)/,&%=&$:.&3%$;,0,;.-%0.&%&%"%&!.)%&3.+.&,&#):)/,&=:/,L6C06
"23!*6156+0.6#+".(6;#*/.32#,5(6

6
;-88^$6 $6 :.'-6 (!*'".336 3+56 5,".&.6 156 /*<.6 /*06 )*<.6 3+56 .#.<!*+6 1*6

7200-6 .21)5*<6 1*,6 "+'2352'*,6 "5&56 +06 "23!*6 15356 3+56 <:*6 #*12.6 5<)*32'6 56 ,56
."*)*+6/*06.,6/*<&+3,T5,6<*6/*3/!:*656<=,6"*1.,6/*<"'2&+=0*,6#.'.6*65<"5''*(6

6
.>-R-.6 %$%$!$& K=+.)%=%)*%L& ':#& ),:$& .& =#$& /.)$& ;%**%& +#;5:%& 3,$#*#,)8&

"5#"#33%1&
6
.>-R-.6(D%$L$6K?,)#."=%)*%L&(A9*.#*&"%&$.;+9&3#!%,)8&"5#"#33%1&
6
KE#**<& /%$."+#)%*.& ,& ;5.39:& %& ,& 3,:$.& ;."=.=%)*%8& 3."=%.)/,& $:.& ;.-%"%#+.& /%&

5%)31&2&=.#$&-,)#*.8&=.#$&/%"#;#,$.&;.-%0.&/%&,)/.$&.*+.%)*%$&<.=.#$&$%&)#:&$,-+%&,=-+,$&
/%&:=.&3:*.1&*<);5&$%&3>%&,&;5.39:&/%".1&2".&,&+%*#+.1L&

6
R^1@>$6 K=.+!."5.]6$6#.'.6 ".2,6153=/2.,6:5"/!<29*""6 2<*/+3*+6*,60././*,6

.<"'*#=215,(6
6
BRDLL^,&K2$$%)*#)/,L6;".42.63*/*0*"*'.(6
6
QD$$6K?,)#."L6D!86*605+612/2*<6'2*(6
6
R^1@>$6;,6"'5,6&2')5<,6#'+15<"5,(6
6
G-L;M$6 K#%-+#;#*.)*%8& 3+,+:$.& ,):".0>,& .=.+%".& %$3:=.)/,& $,-+%& $%:$& :$$%,$&

"5-#,$&%3#"93*#;,$L6$3.6&5<12.6"23"'*,6156.0*'86/5'.6&'.</.86"3*'61563.'.<<.(6..<"5'.86
*6 /5<"+'2:*6 '*0.<*86#*6 3+2+2.6 /*06*,6 ,5+,6)5<2"='2*,(6 K2"%& %$3#;5.&:=.&)#-+5*#"&
" )!:.&+,$+,+%$;%)*%&/%&%$;,+3#>,8&.$&=>,$&$,-+%&,&$.;,L6:5,,2.,>6$3563!56.''5&5<"*+6*6
"=0#.<*(6K(,=&!+#*,$&*.!.+%".$&/%&-.-: ),&%"%&%=3:-.&.$&)5/%!.$&),&%$3.$=,&; )#;,L6
>2/>6>5/>6>./>6>*/>6>+/>6@*/>6@+/>6

66
K6%=& 6 !:.& 0,"".+/8& +:-#;:)/,8& =:$;:".*:+./,8& ).+#)#3%":/,8& #=%)$#-.+-%8&

+%3,"5,+%"5:/,8& 3%#*#)%":/,8& !+%)5#!.+)#/,8& !,+/#=.=.*,8& .$& 3:/%)/.$& %& ,$& !%)#*.#$&
.3%+*./,$&):=&3.+&/%&$.;."0>%$&/%&-.)5,$&3+%*,$1L&



! $))

6
%$16 !DRR;L!$6 K(5,;."5.)/,& ,$$,$& ;.$*.)5%*.$& %=& $:.$& %),+=%$& =>,$&

+%"3:/.$8&#,/%"#%.&<,)#."=%)*%&;,=,&-.#-,&-.++ "*,),L6I+.<1*6*6.0*'6.&,*'&5602<!.6
.'15<"56.30.(6

6
K2$& )#+!%)$8& 2)+%+=%#+.& (."#.)& %& 2)+%+=%#+.& ':#!"%<8& #++,=3%=& .*+.)9$& /,$&

!:.+/.J;,$*.$&%&;,+/.$&%&,&.+,!.=&/%&-+.0,$&.-%+*,$1L&
6
;(6G-LM$1(,&K2++%-.*./.=%)*%L6%=)+.6%5<>6%5<6:./@!'5/>6
6
C:;6GDQ$6;).''506.3+5356#2<"*2/.39+1*(6
6
%$16 !DRR;L!,& K6#!,+).& .& ;,-.& ;,=& :=.& !.+!."5./.& .-:)/.)*%L6 I+56

&5<!.06.).''723*(6
6
>$1L^$6 K2+.!.)/,& .,& 3%#*,& :=.& ;.-%0.& /%& =:"5%+& /%;.3#*./.8& ;,;5#;5.L6

@*'.9:*6"5+86.0*'605+(6K9#-+.&.$&;,+/.$&/,&.".8/%L6I+.<1*6#'2052'*6&2(((6
6
G-L;M$6K&%+3#=:/.)/,&.&3%"%8&$:.&=:"*#*:/#)5+#.&3":=.!%=&;.=-#.)/,L&L."*,>6

K6,;%<.8&=,$*+.)/,&:=.&!.+!.)*.&;.+-,)#!+.&%& +%;5.&.$&=.)/ -:".$&;,=&:=&%=3:->,&
3.+.& ;#=.& /%& $%:& +,",& /%& 3%+!.=#)5,L6 !5#*2,6 156 "5'6 12"*6 *6 3+586 ".9*6 *6 05+6
.#.'".05<"*(6;15+,(6;6"2615+,(6!'5/9(6

6
K@%)+<&#",B%+&3%)*%#.&,&-#!,/%&%&.&-.+-.&+53#/,&;,=&:=&3%)*%&/%&-,"$,&%&3.$$.&

:=.&."#$./.&/%& $."#).&3%".& ;.-%"%#+.1&"#",*./,&3%",& %$3./#=8&%"%&/%$"#%.&3.+.&.&3,+#.8&.&
5.+3.& -5+-.+.& 3%)/:+./.& .*+5$1& 9#+.!& .*#)!%& .& 3,+#.& %=& /,#$& !#)!.3:",$8& ,& +.-,&
%=3#)./,&%&/%$*+,&.;5.*.&3%",& "./,&;,)*+.&.&3.+%/%&:=&),".)*%J=,$/:#*,&.=.+%",J3:$&
+%-.*%)/,J,&;,=&.&;.-%0.1L&

6
D6 G-DR;18$2:D(IC-8D$6 ;(6 --6 <:*6 #H'6 /.'".'5,(6 $,"'2".05<"56

/*<"215</2.3(6!'(6>26B'.<9,(6
6
>$1L^$68+1*6?6#5'121*6.)*'.(6
6
K9#+.!&/%$.3.+.+:$.&):=&5*#=,&$:.&;.-%0.&%&$%!:+.J.&/%-.#-,&/,&-+.0,1L&&
6
;6@;%$f;6!$6G-L;M$6@+./>6
6



! %++

K2-%:)*&).+#./.=%)*%1L&
6
(8$.>$1$6K",+&$,-+%&,$&,=-+,$&3.+.&7,%L&G*/5615&2.6"5'6#'5"5'21*6*6#.,"*'6

3+".1*'6 3+56 "+<1*+6 *6 5''*6 #'*"5,".<"5(6 :.,6 "50.6 ;<"=,"5<5,86 *6 ,.)56 /:*86 56 .6
#.'"5615''.152'.6156F'2*6>5'5,2.'/.(6;6.)*<2.6<.6/.,2<!.(6

6
R^1@>$68*1*,6+065605,0*6!5+,6#.'.653.(6
6
(8$.>$1$6K0%),*.=%)*%L6$6(*&5'.<*6(5<!*'6156"*1.,6.,6/*2,.,(6
6
BRDLL^$6 K".+.&&*%35%)L6$,"*+6/5'".61563+56&*/56?6+06#.1'5615,).''.1*(6

D+6+060*<)5(6
6
R^1@>$6$356?(6B23!*6156+06/.'15.3(6
6
(8$.>$1$6@.'15.36#5/.1*(6:*<)5,6,./.2'*3!.,(6
6
K&:.& 2=#)3);#.8& &#=,)& &*%35%)& (.+/%."& 0%/.":$8& ,& "+#=.%& /%& *,/.& .& (+".)/.&

.3.+%;%& ),& :=-+."8& )%$*#/,& /%& $,*.#).8& $.)/5"#.$& %& $,/:%*%$& )%+=%"5.$1& &%*%& .;:"#*,$&
$ =#,$&.)>%$8&*.=-9=&/%&)%+=%"5,8&3%;./,$&;.+/%.#$8&$:$*3=&.&;.:/.&/%"%8&,"5.)/,&3,+&
/%-.#-,1&4+.%&/%&-.)/.&:=.&;.+*,".&%=-,0./.&$,-+%&.&;.-%0.1&7$&3,"%!.+%$&)3=&+#);./,$&
),$&$,).;,$&%&.$&3."=.$&.-%+*.$1&0%&%=&*,+),&.,&$%:&3%$;,0,&3%)/%&:=&+,$5+#,&/%&+,"5.$&
*%+=#)./,&.,&3%#*,&3,+&:=.&;+:%&%=&$.;.J+,"5.$1&*#)+.)/,&,$&3,"%!.+%$8&#)),;.&.&!+.0.&
/,$&."*,$8&;,=&".+!,$&./%=.)%$&,)/%.)*%$&%&3+,;".=.&;,=&3,=3.&#);5./.1L&

6
D6@;L!$;R$6
6

@*<,?'&2*6<.'65<4*&2.1*(6
7.'6<.60.2,6"+<1.60.,0*''.6
M'23!5".656"5''*,6<*,6050&'*,6
I+56#5,.06"'5,6"*<53.1.,(6

6
K7"5.& 3.+.& *,/,$& 3,+& :=& =,=%)*,8& ,& ,"5,& /#+%#*,& +%;5./,& /:+,8& .& -,;5%;5.&

%$/:%+/.&#)+"./.1&2)*>,8&#);.3.%&/%&;,)*%+&$:.&+,"!.)0.8&-.=-%#.&/./:#&3.+.&."#8&-+.0,$&
).$&;./%#+.$8&%&;.)*.&;,=&".+!,&<8-#",&-+#);."5>,1L&

6
D&86*6#*&'561*605+60.)'53*6
!56#5'2#5'2#5'<.,6.0.'53*6



! %+*

L*329*86)*'1*861+'*656&2&*6/*&'.61*60."*(6
:.,6+06,.".1*60././*6
.'.6#.,".'6,5+6&'.</*6<./*6
;,,.,,2<*+61.6&*.6:.'2.6*6.0*'6156#."*(6

6
K!=.&):)%=&/%&=:+:#)$& %)-.=%#.& 3,+& $,-+%& $:.& )9$*#.1&(,0.J$%& 3%".$& ;,$*%".$&

;,=&-+.0,$&%)*+%;+:%./,$8&;.+%*%.)/,8&%&%-;".=.1L&
6
$,"*+6,*"'5<1*6.6.)*<2.61*,61.<.1*,(6B?6156,./'.3!*86)'.9.,6.675,+,65,,5,6

,+<52"2<!*,6"23+5"2<!*,6<:*6,:*6+<J<205,(6(56*6"*,,506535,6056"/'2.'<6#*,"*6"*'.6
1.6"./5615,"561'*).6156)3*&*(6

6
K2&;.-%0.&/%;"#)./.8&.-%)0,.&;:+*,&;,=&,$&/%/,$&#)/#;,&%&=9/#,8&/#$*+#-:#&,&-%#<,&

3.$;,."& %& $%& /%$/%$;.+*.& ;$=#;.=%)*%8& .-.).)/,& .& ;.+*,".& 3.+.& :=& "./,& %& ,:*+,8&
=#)!:.)/,J$%& +53#/,& C$& /#=%)$>%$& /,$& 3,+*.J;.:/.$1& 7$& .;:"#*,$& .)>%$8& +#$,*%.)/,8&
$:-%$3#.)/,8&;:*:;.)/,J$%8&!#+,"5.)/,8&3.$;,."-%#<.)/,8&%#!:%%.!:%#.=,&.*+5$&/%"%1&&:.&
),%&$%&,:)%&$:.)%&).&/#$*P);#.8&=#$%+#;,+/#,$.8&=.;5.8&=%",/#,$.1L&

6
85635&.'605+6/*'.9:*6.6"26
85635&.'605+6/*'.9:*6.6"286
D65"3A&2*650&.3,.0.1*615,".6<*2"56
85635&.'605+6/*'.9:*6.6"2(6

6
K2&5.$*%&/.&=.0.)%*.&/.&3,+*.&!#+.1L&
6
;6:;f;1$8;6!;6.DL8;$68222(6
6
QD$$6D612.&*65,"76<.3+53.6#*'".(6
6
K!=.&+#!:+.&=.$;:"#).&/%$;%&.&%$;./.&+.)!%)*%&%&$%&,:)%&$%!:+.+&.&#=3%+=%5)%"&%&

,&;5.39:&/,&;.-#/%1&6",,=&.).)0.&#)),":)*.+#.=%)*%&%8&$%=#;%++.)/,&.&3,+#.&),&;+:%5J
".8&*#+.&,&;5,;,".*%&/,&-,"$,&%&,&,+%+%;%&)%+),$,&.&7,%1L&

6
QD$$6K;%+:)!.&).&;.-%"%#+.&/%"%&)#).=%)*%L6>+0(6D&'2).1.666"+.60:56#53*,6

/*53!2<!*,(6M*,"*60+2"*61*63+56056.)'.1.(6
6
%RDD:$& K7:)#)/,& :=.& ),%& =.$;:"#).& %=& ;,))%+$.& ;,=& .$& 3:*.$& ).& $,"%#+.8&

.!:0.&.$&,+%"5.$L&(56"*,,56535E6!5#*2,E6D+6#*'63+56<:*E6C0.6#.'"21.61*&'.1.E6



! %+"

6
QD$$6 K;.$!.& ,& 3.3%"& 3+.*%./,L& D,6 151*,6 "*'.06 "52"*,6 .<"5,6 1*,6 ).'"*,(6

K':%-+.&%&/%)*%#.&:=&3%/.0,8&/5&,:*+,&.&E#**<&;#;F%**$&%&%)*>,&$%&),"*.&!.*.=%)*%&3.+.&
*<);5L61:*6?6/*<"'.6/!+#.2/!+#.6"'.</5,E6K2"%&):*.1&2".&)%!.;%#.L&I+5'6.)*'.6*+6
3+.<1*.#.<!.'E6 K2"%& .-+%& .& -,;.8& .& ;.-%0.& %=3#)./.1& 2".& !#+.& ,& -,;./,& %=& +,/.& C&
%$/:%+/.1&2"%&,"5.&3.+.&%".L6.5).(6K2".&.*#+.J"5%&,&3%/.0,1&(,=&-,;.)5./.&$%!:+.&%"%&,&
-,;.&%&,&+%=,+/%&;+,;.)/,1L6

6
;-88^$6 K4.$*#!.)/,L&D65<)5<!52'*63+565,"2&56 /*065356<.63+5'05,,56 "506

+<,61532/2*,*,(6@!52*,61*,6053!*'5,632/*'5,(6$6*6&2/52'5265,".&.6376/*06,+.61.0.(6
$6*63+56#.#5.0*,6<*,6/.&.32<!*,6156#.+61*68*""(6$,"*+6.2<1.6'*<'.(6

6
%RDD:$6 K2=& $,-+%*:/,& /%& 3%"%$& /%& &)%)!."#8& /%& -+.0,$& ;+:%./,$& %& 3.$*#)5.&

).3,"%:)#;.8&$,-+%;%)5.&%=&%-,+;#$=,&)%)*+ ",/:,&;,=&3%)%*+.)*%&,"5.+&/%&5!:#.&3.+.&.&
3,+*.1&2)*>,8&+ !#/,8&39&%$/:%+/,&.).)0./,8&+.%&:=&+53#/,&3.$$%&;,=&/%/,$&;,=3%"#%)*%$&
%& =,$*+.& ,& $#)."& /%& 3%/+%#+,J"#)+%8& 3%+3.$$.)/,& .& =>,& /#+%#*.& 3.+.& -.#-,& 3%",& ,=-+,&
%$/:%+/,L6-158621586215865+6&*,6/*<<+'*863+5063+5'63+56,5<.2,(6

6
K!=.&*,$$%&=.$;:"#).&%&:=.$&3%!./.$&$%&,:)%=&3%".&5:=#/./%&"5&+,+.1&2$&+%#0>%$&

/%&6",,=&$%&/#$*%)/%=1&(,",;.&:=.&=>,&),&;,"%*%8&;,=3,)/,J$%&;. =,1&7,%&"5%&,+;+%;%&
;5,;,".*%1L&

6
%RDD:$6K&,"%)%=%)*%L&M'."*(6
6
QD$$6B.'6*63+56"560.<1.0(68*0.(6
6
K!=&+#+=%&.*.=.);.=%)*,&$%&,:)%&3%".&%$;./.1L&
6
%RDD:$& K4,=.& /,& ;5,;,".*%L& ;"'*12,=./*E6 .*2,6 5+6 /'2.(6 %.+<23!.6 ./.30.6

*+E6:<50*(6R+'6/*<"+,.6/*<"+<156.6050='2.(6D6&5'053!*62<"3+26<*63+#*(6;,6
/H'5,6."5".06*6"50#5'.05<"*61.,60+3!5'5,863+.33+5'63+56*6"5<!.0(6$,"56#'5"*6
056 1524.6 "'2,"5(6 @*05'6 56 .35)'.'2,56 #*2,6 .0.<!:(6 K(,=%L6 -<"3+26 <*6 )*,"*6
".0&?086*60.3&.(6:.,6!76".<"*6"50#*63+565+(6..'5/56<*&*(6;"'*(6;3+5356#.1'5(6
!5&56&2'(6:53!*'6".'1563+56<+</.(6$4#5'205<".'6"'+".,6<*6;<1'5N,(6

6
K2& 3,+*.& $%& .-+%1& 6%"".& (,5%)8& :=.& ;.+*#).& =.;#0.8& %)*+.1& 9%$*%& *8)#;.& =.++#=&

*+3$J/:.+*,$8& ++.)<%./.& %=& *,+),& C& +#=-+#.& ;,=& ,:+%".& /%& 3,=3,)$8& %& $%& +%++%$;.&
$.;:/#)/,&:=&"%/:%&3+%*,&/%&;5#++%&;,=,&4#))#%&@.:;F&%=&(.+=%)1&?.&=>,&%$/:%+/.&



! %+#

:=.&."#.)0.&/%&;.$.=%)*,&%&:=.&/%&+%*%)0>,1&&%:$&."5,$&%$*>,&+:)/.=%)*%&%);.+),./,$1&
23,)*.J$%J"5%&:=&-#!,/%1&&:.&;.+.&,"#).&9&3%$./.8&"#!%#+.=%)*%&$:./.&%&).+#!:/.8&;,=&
).+#).$&".+.)<#=.*#%./.$1&4+.%&",)!,$&-+#);,$&-%+#",&3%)/%)*%$1L&

6
%$RR;$6..3.&'.>6$,"*+6<+0.6,+.152'.(6
6
K2".& +%=#+.& %=& +%/,+& /,$& ;.$.#$1& 2=>,& $%:$& ,"5,$& 3,:$.=& %=& 6",,=& ;,=& /:+.&

#)$#$*3);#.1&&%:& "%/:%& ".+!,&)%)*.&)%)*,& $,-+%& $:.& ;.+.8& 3%$;,0,8& %=-,)3,#)*& /:%)*%$1&
&%:$&,"5,$&+.";>%$&+%-+#"5.=1L&

6
D6R$IC$$6K2-.).)/,&+53#/,8&/%3,#$&"%)*,L6@.,.1*86#53*63+56&5<*(6
6
%RDD:$6(20(((6$06#.'"5865+605615,)+252(((6
6
D6 R$IC$$6 K2)*+%.-+#)/,J$%8& /%3,#$& +%;5.)/,J$%L6 $6 .6 #."'*.6 /.<".6 156 ).3*(6

M*&5'<*6156,.2.(6
6
%RDD:,&K7"5.&3.+.&-.#-,&;,=&:=&.++%!.)5,&.;.+)%#+./,L6;,,206?(6
6
D6R$IC$,&K#%;5./,&*,/,8&3,:$.&;,)*+.&,&-+#);,L6$,3+5/5,"52"56156020E6
6
%RDD:$6120(6(:*(6
6
D6R$IC$$6K#%;5./,&/%&-+.0,&).$&;./%#+.$L6$'.65060206<53.65'.63+56,*<!.,"56

#'2052'*E6 $'.6 5<":*6 53.6 5356 "+6 <=,6 <76 /*<!5/21*E6 (*+6 "*1*,6 5356 56 *,6 05,0*,6
.)*'.6<=,E6

6
K6%"".&$%&.3+,-#=.8&!%)*#"=%)*%&*,/:%*,;.)/,J,&;,=&.&"%/:%1L&
6
%RDD:$6 K2$*+%=%;%)/,L& (5'6 #*15'*,*(6 $06 05+,6 *3!*,6 356 .3+5356 35".')*6

3+56.,60+3!5'5,6.0.0(6
6
D6R$IC$$&K4,/:%*,;.)/,J,L&$</*<"'.0*2<*,(6$,605+(6K6*6".1*(6
6
%RDD:$6 K()*#=#/./,L6 B505.6 54+&5'.<"5(6 $<*'0505<"56 5+6 15,5<*6 .6 "+.6

1*02<.9:*(6$,"*+654.+'21*86.&.<1*<.1*86 <76<:*6 <*&50(6..'*86#*'6.,,20612'5'86
/*06 +0.6 /.'".6 <:*6 "'.<3+2.1.6 /*06 ".4.6 '5)+3.05<".'6 54"'.6 12.<"56 1.6
+3"20=,,20.6 /.24.6 #*,".36 1*6 /*''52*6 )5'.36 1.6 &21.6 !+0.<.(6 ;6 #*'".6 56 <.<53.6



! %+$

.&5'".,6 506 J<)+3*6 '5/"*6 #'*&*/.06 +0.6 /*''5<"56 156 "'2<".6 56 1*2,6 #?,6 #*'6
,5)+<1*6 156 ./*'1*6 /*06 .6 3526 1.6 3+51.6 1*,6 /*'#*,(6 ;/.&*6 156 ,5<"2'6 <5,"56
2<,".<"56+0.6"*'9:*6156/27"2/.6<*605+60A,/+3*6)3A"5*65,3+5'1*(6;/*<"5/562,,*6
<.6 <*,,.6 ".0=32.(6 D6 #*&'56 1*6 3+5'21*6 1*6 #.#.286 &2A&*86 5'.6 +06 &.'=05"'*6
'5)+3.'612,,*(6;/'512".&.6<*6/.3*'6.<20.3(6C0.6#5356156".&26"*''.&.6*6,5+6/*35"56
1562<&5'<*(6.53*6"2086 350&'.<1*2,561*6'526!.&216561.6,+<.02".865356#.'"23!.&.6
,5+6 352"*6 /*06 ;"*,86 "2536 ."?6 15#*2,6 1.6 0*'"5(6 ;6 &.&.6 156 /:*86 /*0*6 &*/56
#'*&7&5305<"5666K2$*+%=%;%L6;!>6

6
L-@>-$6MDCR!-1M$6K9."#$%3%$./,8&.*+.)%$$.&.&3,+*.L6;6'*0&.'2.6?6#5).1.(6

D60.2,6506/*<".6506!+&(6!2)<*6156+06"=).1*656'206156#'=</2#5(6
6
D6R$IC$,&K4,/:%*,;.)/,L68*1.,6.,6/*2,.,6./.&.0(6(5605+(6;)*'.(6
6
%RDD:,& K()/%;#/#/,L6 776 .)*'.E6 $+6 <:*6 15&2.6 "5'2056 ,5#.'.1*6 1*6 05+6

".32,0:(6 @!+&.86 54#*,"*6 .*6 ,5'5<*6 <.,6 '*/!.,6 .*6 0.'86 +06 #5/.123!*6 <5,".6
02<!.621.15(68*1*6"5<=05<*6"506/.+,.6<."+'.3(6

6
D6R$IC$$6K23,)*.&3.+.&-.#-,&"%)*,L68+6#*15,(6
6
%RDD:,&K7"5.&3.+.&-.#-,&%&3%+;%-%&,&;,+/>,&/,&$.3.*,&/%".&/%$.*./,L6$,".0*,6

,5<1*6*&,5'&.1*,(6
6
D6R$IC$$6K23,)*.&3.+.&-.#-,&+53#/,L68+615&5,(6
6
%RDD:$6 K(,=&/%$%<,8& ;,=&+%":*P);#.L&.*,,*6 ".'5'6+06&5'1.152'*6<=6/5)*(6

;#'5<1263+.<1*6,5'&2.605+65,"7)2*656"'.&.3!.&.6<*6'.0*615654#5129:*6#*,".36
<*6;5335"(6::*654#5'205<".1.(6@.1.6<=612'6,5+61=(6!5245205(6.*'6/*'"5,2.(6 776
.<*53!526+0.6&5'6!*<5(6;!>6

6
K6%"".&"%).)*.&$:.&*8)#;.&"#!%#+.=%)*%&%8&+#+=.)/,&$:.&3,$*:+.8&%+!:%&3.+.&.&-,+/.&

/%& :=.& ;./%#+.& :=.& +,+)#/.& 3.*.& $.3.*#"5./.& %& :=.& /:.+*%".& ;5%#.8& $%/.%==%#./.1&
6",,=8&3%+)./:+,8&#/,$./,8&#);"#).J$%&3,+&$,-+%&.&3.*.&/%".&%&;,=&/%/,$&!%)*#$&=%*%&3.+.&
/%)*+,&%&3.+.&+,+.&,$&;,+/>%$1L&

6
%RDD:$6K&:$$:++.)/,&.=,+,$,L6(5'6+0654#5'205<".2/.39.1*,6<*6:.<,"25316

"*2605+6<*&506,*<!*6156.0*'86.,6.35)'2.,63+5'21.,61*61*/56.&*"*.05<"*86."./.'6
506 /'+'.1*6 ."?6 *6 <*53!*6 *6 535).<"56 /.39.1*6 #532/.6 /5"2<"*''.1*86 ":*6



! %+%

2</'2&5305<"56 #53+5<*86 1.,6 1.0.,6 156 @3-156 L*.1(6 ;"?6 *6 0.<53+206 156 /5'.6
L.-0*<1565+6&2,2".&.6127'2.05<"56#.'.6.102'.'23!56.,6052.,6"52.2152.'.<!.656
*,6.'"53!*,6&.'5".6156'+2&.'&*86/*0*6+,.1*,6506..'2,(6

6
;6.;8;$6@!52'.6*63+5<"561*605+6#5352152/.&'.(6(5<"58605+6#5,*6'5.3(6
6
%RDD:$6K2*.;.)/,L6;#5'".1*6150.2,E6
6
;6.;8;$6(56."'*+4.,8605+6/!.#5/!.#586"56/!+"*6*6/*/*6#*'6"2(6
6
%RDD:$61:*6."./.'6*623!=65''.1*6/*0*6"2'6<.6<*2"561*6&.2356156/.'21.15(6

K606,*'"5(6:5"21*6506&+'./*65''.1*61.(((6#5,,*.63+56&*/5605</2*<*+(6;6<*2"56
5063+5653.65</*<"'*+(((6.'*<"*>6

6
K2"%&/5&):&),&;,+/>,1&6%"".&3>%&.&3.*.&),&;5>,1&6",,=,&"%).)*.&.&;.-%0.1&2&3%$./.&

;.+.&/%".8& ,$&,"5,$& +:"=#).=J),&C&=%#.J*%$*.1&7$&,"5,$&/%"%& $%& +.%%=& +,$;,$8& %$;:+,$&%&
%=3.3:0./,$8&,&).+#%&$%&"5%&.+#".1L&

6
%RDD:$6 K2)!+ ,".L6 ;)+.'1.<1*6 ,+.,6 <*&.,6 *'15<,86 #5'0.<5/50*,86

,5<!*'5,(((6
6
%$RRD$6K(,=&:=&/:+,&,"5.+&-.$#"#$;,8&%=&),%&-.+ *,).L6@./!*''*62<".05>6
6
%RDD:$6K2).=,+./,L6-0#5'./"'2'>6
6
%$RRD$6K&:.$&3%$./.$&-.+-%".$&-.#-.)/,L6;1*'.1*'6156+0.6'.&52'.6.1A3"5'.>6
6
%RDD:,&K"".)!%)*%=%)*%L6-05<,21.15>6
6
%$RRD$6L*,"=&*'*>6
6
%RDD:$6K7$&*%)/>%$&$%=#+"%-,$L&:.)<2"2/5</2.(6
6
%$RRD$6;*6/!:*>6K2"%&-.*%&),$&,=-+,$&/%".&;,=&,&"%/:%L6-</32<.2"56#?6.&.<"5>6

!5,32'.6*6#?65,3+5'1*6+06#.,,*6."'7,(68+6/.2'7,(6$,"7,6/.2<1*(6(*&'56.,60:*,>6
6
%RDD:$6 K7$& ,"5,$& /%".& $:+$#)#+./,$& %=& $#)."& /%& ./=#+.0>,8& +%;5.)/,J$%L6

8'+".,>6



! %+&

6
K(,=& :=& 3%)%*+.)*%& !+#*,& %3#"93*#;,& %".& ;.#& /%& /:.*+,8& !+:)5#)/,8& +:)!.)/,8&

%$3,<.)/,J$%& .,$& 39$& /%"%8& %)*>,& <.%8& +#)!#)/,J$%& =,+*.& ;,=& ,$& ,"5,$& -%=& +%;5./,$8&
3%$*.).$&*+%=%"#;.)/,8&;:+)./.&.,&;5>,&%=&.*#*:/%&/%&%-;%"%)* $$#=,&$%)5,+1L&

6
%$RRD$& K0%& ;.-%"%#+.& ;:+*.8& !:%"+.$& 38+3:+.$8& +,/%".$& !+,$$.$& /%& -#!,/%& %=&

*,+),&C&-,;.&-.+-%./.8&/%&3%+)%#+.$&=,)*.)5%#+.$8&<."%;,&)%+/%&.+!%)*#.-,*,./,8&;.=#$.&
%$3,+*%&%&;5.39:&."3#),&;,=&3":=.&/%&!.",J/A5!:.8&.$&=>,$&%)+#./.$& +:)/,&),$&-,"$,$&
/.$& -+.!.$8& 3>%& ,& *.;>,& /%"%& $,-+%& .& ):;.& /%".& %& 3#$,*%#.L& (5<"56 "*1*6 *605+6 #5,*(6
;)./!.2"586 5,/'.&.86 .<"56 *6 "'*<*6 1*,6 "./T5,6 )3*'2*,*,6 1*6 "5+6 1?,#*".86 ":*6
"+3)+'.<"56506,+.6.3".<52'.65'5/"-"+15(6

6
%RDD:$6K&:<%#*./.8&-."%L6.'*05"*6<:*615,*&515/5'(6
6
%$RRD$6K=.+!."5.&."*,L6@*2,2<!.6156<.1.>68+6<506,53+5'6,+,#52".,61*63+56

"56 5,#5'.(6 (*+6 *6 &5').3!*6 3+56 &.26 5<,2<.'2"56 56 3+5&'.'2"5(6 ;#*,"*6 3+.<".,6
'*1.1.,6 156 '.&*2152).3*6 3+52'.06 3+56 "56 "2'*6 .6 &5')*<!.86 02<!.6 &53!./.(6
R5&.<".6 .6 /'2,".86 ,56 *+,.,(6 (56 *6 "2'5'5,86 "'5056 #*'6 .<"5/2#.1*6 1.6 12,/2#32<.6
/.3/J<5.63+56"56,5'62<"32)21.6506"'.<56)2<7,"2/*(6

6
K6",,=&%$!:%#+.J$%&3,+&$,-&,&$,+&%&%$3#.&3%".$&++.)<.$1L&
6
QD$$6K2".+!.)/,&.&;.=#$,".&3.+.&-#,=-5J".L6$3.6<:*65,"76.3+2(6
6
%RDD:,&K#%;5.)/,&,$&,"5,$L6$3.6<:*65,"76.3+2(6
6
BRDLL^,&K2$;,)/%)/,J.&;,=&$:.&-.*.L6$3.6<:*6"5'6#*'63+5'5'86,5<!*'6%533*(6

$3.6&.26,5'6&*.'2<!.86,5<!*'(6
6
;-88^$6 1:*6 ,5<.6 ":*6 1+'*6 /*06 53.86 ,5<!*'6 %533*(6 $,"*+6 /5'".6 3+56 <:*86

?<!*'.,,5<!*'(6
6
%$RRD$6 K2)!.-%"./,+.=%)*%L6 G5086 02<!.6 #.".'2<!.(6 I+5'*6 "5'6 +0.6

#.3.&'2<!.6 /*<"2)*86 3+5'212<!.86 ,=6 #.'.6 02<2,"'.'6 +0.6 /*''59:*(6 K6 +0.6
/*<&5',.6156/*'.9:*6/*06/*'.9:*861*9+'2<!.(6K6",,=&3>%&/%&+,+.&$:.&;.-%0.&* =#/.L6
;=6?63+565,"76.6&*.605<2<2<!.(6K6%"",&!:/:)5.J"5%&,&3%".=%&)#,"%)*.=%)*%&%&.++.$*.J
.&3.+.&.&++%)*%L6$+6,=63+5'*6/*''2)2'2"56#.'.6"5+6&*06#'*&52"*6<+060./2*63+).'6



! %+'

,5)+'*(6@*0*6?63+56&.265,,56"5<'*6"'.,52'*E6D!86,50#'561*/2<!.86&2/!2<!.(6.T52
"56#'*<".(6

6
%RDD:$6K0%$=.#.)/,L61:*605615,#51./5,6*605+((6
6
%$RRD,&K&%").!%=%)*%L6;6.')*3.61*6<.'2'86.,6"5<.'5,86*6&.,"2<.1*86*6).</!*6

1565<"*'/.05<"*86*69<+"6&*+2"56".'5'6&52<.'65<3+.<"*6.,6"3.+".,6"*/.06/*0*6.*6
5,/'.&*6<A&2*6156.<"2).05<"5(6856#5)+52615,".6&5'(6G*+6".'5'63+56"56350&'5,6156
0206#53*6,.31*6156"+.6&21.6<."+'.3(6K&:.$&)%#.$&/.&*%$*.&$%&"5%&#)*:=%$;%=8&.&;.+.&
;,)!%$*.L6 :56 ,5<".'526 <.6 "+.6 ,53."+'/."'.,52'.6 /.1.6 0.<!:6 15#*2,6 156 05+6
2<"5'<.305<"56 )*,"*,*6 15,<5<+06 156 "."2.,6 156 #'5,+<"*6 )*'1*6 1*6 :.""5',*<6 56
+0.6).''.".61.6#='"5'6156M+2<<5,,86K2"%&.++,*.L6$6/!+#.<1*605+62<"5'<.305<"56
)*,"*,*6/!.'+"*6&*,;F&2-;5.)!%65<3+.<"*635'6.6=.%%*.&/,&!;5%#+,&*#;%);#./,60+2"*6
#*,,2&5305<"56 56 "56 ".'526 ,5'6 .&."21.6 56 '5)'53!.1.6 <*,6 05+,6 5,"7&+3*,6 56
15)+,".'526 +06 &*/.1*6 156 "26 /*06 "*''5,0*,6 /'*/.<"5,6 1*6 "*'<*6 '5).1*,6 56
.,,.1*,6 /*0*6 352"T5,6 /*06 .''*'6 56 320:*6 *+60*3!*6156 )'*,53!.(6 -,,*6 ,5'6 156 "56
1*5'(6

6
K2"%&*,+;%&:=&-+.0,&/%".8&6",,=&!:#);5.8&*.+*.+:!.&)#+./.1L&
6
%RDD:$61:*6,5<.60.3&.1.86&.&7>61:*2<:*>6
6
%$RRD$6K4,+;%)/,L6D+"'.>6
6
%RDD:$6K!++.)/,L6C286?6*6#'=#'2*62<"5'<*>6@.1.6<5'&*61*605+6/*'#*61=26

/*0*6+061.<.1*>6
6
%$RRD$6 K=+#*.L6 %5086 #53.6 #.)*152'.6 )5'.3>6 $,".6 ?6 .6 053!*'6 <*"=/2.6 3+56

*+9*6506,52,6,50.<.,86;3+286<:*60586".9.,65,#5'.'86,+.6,.".1.(6K2"%&-.*%&).&;.+.&
/%".L6

6
%RDD:$6K(5,+.=#)!.)/,L&G*/565,"760560./!+/.<1*(6G*+6/*<".'6.(((6
6
%$RRD$6;).''5065358605<2<.,863+56&*+60*<".'6<535(6
6
QD$$6(20(6;<1.6<535(6$+6".0&?063+5'*(6
6
BRDLL^$6$+6".0&?063+5'*(61:*6,5<.65,).<.1.(6



! %+(

6
;-88^$61:*86?602<!.6&5'(6:5650#'5,"506535(6
6
K2&;,%#)5%#+.&/,&-,+/%"8&.&$%)5,+.&E%,!58&%)+:!./.8&!+#$."5#-%+-%&:=&-.-./,:+,&

!,+/:+,$,8&=%#.$&%&;."0.$&/%&5,=%=&;#)%.&%&)%+/%8&%)+.+#)5./.8&:=&+,",J/%J3./.&3%!./,&
/%&=.$$.J3,/+%&%=&$:.$&=>,$&%&-+.0,$&)%+=%"5,$8&.3.+%;%&C&3,+*.L&

6
;6 ($1>DL;6 ;$DM>$6 K#%+,%=%)*%L6 .*,,*6 .<+1.'E6 K2!.++.=& %& $:<%#*.=&

6",,=L&
6
%$RRD(6 K2;,;,+,;.J$%8& ):=& !+:)5#/,8& $,-+%& .& ;.+.& $:$)#+./.& /%& 6",,=8&

-.+,+.)/,& ;5.+:*,8& )#).)/,& :=.& 3%+).& !,+/.L& G5<*6 3+56 ;5."2<)6 @3.-6 "*26 5352"*6
12'2)5<"56 1*6 ;,23*6 156 L2/!0*<16 56 1.=6 .,6 ./9T5,6 #'5"5'5</2.2,6 1.6 M+2<<5,,6
5,".'506.615'.,,52,656"'5,63+.'"*,(6!5,)'.9.1*63+56,*+6156<:*6"5'6/*0#'.1*6*6
3*"561563+56056 ".3.'.06@'.2)6n6M.'1<5'(6!5,)'.9.1.6156076,*'"5860.312".(6$6
.3+5356"*121*6156.'.'61567*)."*'.6.6&2<"56#*'6:=&K".+.+:$%#.&#++#*./,&,&;5.+:*,&).&
,+%"5.&/%&6",,=L&D<1565,"76.3+5356"*121*61.3+5356/2<'52'*E6

6
%RDD:$6K2!#""5,./,8&-:)/%$+:=.0./,L&;2>6;2>6:*<,"'*6@'+53>6
6
%$RRD$6 .5156 #*'6 2,"*6 .6 /.1.6 15'6 02<+"*,(6 (+#32/.86 '*).6 #*'6 2,"*6 /*0*6

<+</.6 '*).,"56 .<"5,(6 K4,$*+.J"5%& :=& 3:)5,& %=& +#!.& %& :=& ;5.+:*,& +9*#/,L1& 8*0.86
&52<.62,"*(6D,61*2,(6%52<.(6K">%&/%&"./,&:=.&3%+).&%8&.3%+*.)/,&,$&<,%"5,$&/%&;.)."%#+,8&
,+/%).& ;,=& ),%& /:+.L6 C#.>6 @.&.3*6 156 #.+6 <.6 5</'+'23!.1.(6 G*+6 0*<"723*6 <*6
#7'5*6156$/32#,51&K();"#).J$%&/%&"./,&%&.3%+*.&+:/%&,$&*%$* ;:",$&/.&=,)*./.8&-%++.)/,L6
D&.86"*/.656&*.>6G*+6"565<,2<.'6<.6&*.60.<52'.(6K2"%&;.)."%<.&;.).",/%3.:8&$."*.)/,&
).&$%".L&;61.0.60*<".6#.,,*6.6#.,,*6586*6/*/!5='*6 "'*"56.6 "'*"5656*6/.&.3!52'*6
).3*#56.6).3*#56.6).3*#56.6).3*#5(6

6
BRDLL^$6K":-.&6%"",L6!524.65+60*<".'6<5356.)*'.(6G*/56<76"5&56*6&.,".<"5(6

$+6#5126#'2052'*(6
6
QD$(6K":-.)/,&#",++<L6$+(6$+(6776<:*6./.&.'.06/*0653586,+.,6,+)+2,,+).,E6
6
%RDD:$6K&:+,;.)/,J$%L61:*6#*,,*60.2,(6
6
%$RRD$6:+2"*6&50860.,6 5+6#*,,*(6$,#5'.(6 K&:$*9=& .& +%$3#+.0>,L6:.312"*(6

8*0.(6 ","56 ".0#:*6 5,"76 .6 #*<"*6 156 .''5&5<".'(6 K2"%& $%& /%$.++,"5.& 3,+& *+5$R& %=&



! %+)

$%!:#/.8& ;,)*,+;%)/,J$%&).$& +%#0>%$8& 3%#/.& +:=,+,$,L68*0.>6 K#%;5.& ,&3+:3+#,& +%!#$*,L&
&#=86/*,612.&*,8615'.,,52,656"'5,63+.'"*,(6

6
%RDD:$6 K!=& $:,+& #++,=3%)/,J$%& 3,+& $,-+%& %"%& *,/,L6 1:*6 !*050(6 K#:)!.L6

:+3!5'(6
6
%$RRD$6 K*%).)*.J$%L61.1.6156.'15'656.,,*#'.'(6D63+56.<53.&.,6".<"*65,"76

./*<"5/5<1*(6!.)*'.650612.<"56<76<:*6?,6!*05060.,605+6156"./"*86+0.6/*2,.6
,*&6 <+)*(6;)*'.6 .*6 !7&2"*6 1.6 #5<2"5</2.(6G.2,6 3.').'6 "5+,6 .".&2*,60.,/+32<*,86
/*0#'55<15,86 L+&-6 @*!5<E86 56 5<&5').'6 .6 ,51.6 "+'".2/*&'56 3+4+'2*,.05<"56
"'+"'+,/.<"56#*'6,*&'56.6/.&59.656*0&'*,865615#'5,,.6".0&?0(6

6
%RDD:$6K2);,"5%J$%L6(51.8612,,56.605,"'.>6D!86*<1+3.<"586'*9.).<"5(6!5&*6

#+<"2"*/723.6/*0602<!.,6+<!.,E6
6
%$RRD,& K23,)*.& 3.+.& .$& $:.$& 3:*.$L& I+.2,6 ,:*6 53.,6 .)*'.86 .,,206 ,5'7,86

50#5'+/.1.86 "2<"+'.1.86 #5'"+0.1.6 50#*.1.86 156 ,*&./*,6 5,/.<!*.1*,(6
:5121.,6156"'53.6,5':*6"20.1.,6,*&'56"+.6#535(6(5'7,65<'5<1.1.6/*06"*'9.6/'+536
15<"'*61565,#.'"23!*,2"*'<*,61565<&*3&5<"56/*"53:*6156#*0&.86/*06&.'&.".<.,6
156 &.352.86 ."?6 *6 #?3&2,6 15&'+.1*6 156 12.0.<"586 .6 .&,*3+".6 &*'1.6 54"5'<.86
5<3+.<"*6 "+.6,23!+5".860.2,6'5/!*</!+1.63+563+.<1*666,*3".86,5'6/*<,"'2<)21.6
5060.2,63+56.#5'".1=,,20.,6&5,"5,8632<1.,6.<7)+.,61561+.,6*<9.,6/*06"'.<<.,656
/*2,2<!.,6 5,".0#.1.,86 ?6 /3.'*86 /*06 *6 &'.,:*6 15,".6 /.,.6 02<!.86 /'2.9T5,6 15&
"#)!%+#%& .1*'7&52,6 #.'.6 ;32/56 56 &506 '5/5<15<"5,6 #.'.6 ;32/5(6 ;32/56 ,5<"2'6 *6
#+4.#+4.(6 :.'".6 56 :.'2.6 ,56 ,5<"2':*6 <*6 2<=/2*6 5</.&+3.1.,6 506 ,5053!.<"5,6
/.02,.,2152"*'9.60.,6*,6'+"*,61.6"'2&*321.1561.,6'5<1.,6506'51*'61*,6<*53!*,6"56
350&'.':*(((6

6
%RDD:$6K&,:-+%**%&%);.)*./,+.&;,=&+.;%$&+%3#)*./.$8&;.-%"%#+.&=,$*.+/.&%&).+#%&

%&=>,$&=.;5,$&!+.)/%$8&-,;.&3+,),;.)*%L6$+6#+,65060206.,6/*2,.,6153.6+0.6&5'6
,=86+0.6&'2</.152'.86<.6'+.6>*335,(6@*0*65,"7&.0*,6<.6#2<1.65+6.,63.&.&.6#.'.6
5/*<*02'.'6<.63.&.<15'2.(6:2<!.,6#'=#'2.,6/.02,.,65+6&2'.&.(6$'.6.60.2,6#+'.6
1.,6#*+#.<9.,(6

6
%$RRD$6K(5.;,*%#.L68'.&.3!2<!*,63+561.&.06)*,"*6.60.0:586<?E8656542&2.,6

/*3+5"505<"5615<"'*61*6 "5+61*02<=6.*65,#53!*615"'7,61*6&2*0&*6.&5'"*6 "+.,6
/*4.,615,/*&5'".,656"5+,6+&'5,6156&*1586506&7'2.,6#*,"+'.,61565<"'5).86<?E6D86=86
?6 156 ).').3!.'>6 ;3+53.6 0+1.6 156 "'.<56 156 "5."'*6 <5)'.6 156 ,5)+<1.6 0:*6 56



! %*+

/.3/2<!.,6156/.<*6/+'"*63+56,56.''5&5<".'.06<.,6/*,"+'.,6<.6A3"20.6&5'63+5653.6
"*265,"+#'.1.63+56.6,5<!*'.6:2'2.06!.<1'.156"56&5<15+6<*6!*"536(!53&*+'<586
<?E6

6
%RDD:$6:2'2.0(615)'.(6!5020*<1.2<5(6
6
%$RRD$6K=.+!."5.L6U6@'2,"*68*1*#*15'*,*86?6."?6156/*02/!.'865,".>6B2/.,"56

+0.6 :2'2.06 5<)'.9.12<!.6 3+.<1*6 /*'".,"56 *,6 #53*,6 1.6 #*'".6 "'.,52'.6 56 "56
152".,"56 ".<23+2".1*6 15<"'*6 1.6 /*2,.6 ."'.&5,,.1*6 <.6 /.0.6 /*0*6 .6 ,5<!*'.6
!.<1'.15#6 <*6 0*05<"*6 156 ,5'6 &2*35<".1.6 #53*6 85<5<"56 B5''.6 B5''*86 #53*6
,5<!*'6 B232#56 ;+)+,"*6 8.#.&?086 :(6 .(86 #53*6 ,2)<*'6 R./26 !.'50*86 *6 '*&+,"*6
"5<*'86#*'6%5'"6156*3!*,6.'+2,86*6.,/5<,*'2,"2<!.86#*'6>5<'-6B35+'-6156".0.6<.6
M*'1*<6%5<<5""86#53*6(!5'21.<86*6@'5,*63+.'"52':*86#53*6,*".&*).61*,6*2"*61.6
53+2#561*68'2<2"-86#*'6.*<"*86,5+65,#35<121*685''.21*&.8656#*'6%*&,861+3+5,.6
1*"7'2.6 156:.<*'!.023"*<(6 K2"%& !.+!."5.& /%& ),),L& @'2,"*86 2,"*6 <:*6 ".'2.6 '2'6 +06
)."*6,2.05,E6

6
%RDD:$6 K2$&=>,$& %& +%#0>%$& /%".& .!#*.)/,J$%L&B*26M5'.3163+56056 /*<&5'"5+6

506 &5'1.152'*6 .0.<"56 156 5,#.'"23!*6 3+.<1*6 5+6 ".'2.6 +0.6 #5',*<.)506
"502<2<.6<.6#59.61.6,5/+<17'2.6,+#5'2*'6G2/52G5',.(6B*2605+63+5'21*6M5'.31(6
.5)*+6 5,,.60.<2.86 ".,/2<.1*6#53*,6 5,#.'"23!*,61.6 2'0:(6;)*'.6*63+5'21=,,20*6
M5'.316+,.6&."*<6156'*+)56561*+'.6.,6#5,".<.,(6@+3"*61*6&53*>6

6
%$RRD$6K(,=&+%!,%#<,&3%+)%+$,L6%53*>6!72<*,6+0.6#.+,.36I+.<1*6"*0.&.,6

.,,5<"*6/*06/+21.1*60+3!5'2386 35&.<".<1*6"5+,6&.&.1*,6#'5)+5.1*,86<*6"'*<*6
+,2#*321*(6

6
%RDD:$6 @25</2.(6 @*0#.'.'6 .,6 .35)'2.,6 /*06 3+56 /.1.6 +06 ,56 .35)'.(6

K(,))#);%)*%L6$6?6'5.305<"56.6053!*'6#*,29:*666#*2,60+2".,6&5'5,65+60*3!.&.76
6
%$RRD,& K&%)%+.=%)*%L6 1.1.6 156 2<,+&*'12<.9:*(6 ;6 ,5''.)506 5,"76 .326 <*6

/.<"*6#.'.6"2(6!522"562<,"'+9T5,65,"'2".,86<:*6"56152E6I+5'*2*6156#?86,5<!*'>6G*+6
5<,=<.'2"56.6#*'".'5,2"56/*0*6+06*#+3!52'*>6(56.3)+0.6&5'65+65</*<"'.'6"'.9*,6
<*,6"5+,6/+52'*,(6;326.32>6.53*,6&+''*,6<?6)+.63+56"5'6,6"5+6/.42.,(6D,6#5/.1*,61*6
"5+6#.,,.1*635&.<".02,56/*<"'.6"2(6:+2"*,(6@5<"5<.,(6

6
D(6.$@;!D(6!D6.;((;!D$6K2=&=%$;".&/%&),%%$L6$356/*<"'.2+6+0.6"*'0.6

1*6 /.,.05<"*6 /3.<15,"2<*6 /*06 #53*6 05<*,6 +0.6 0+3!5'6 66 ,*0&'.6 1.6 -)'5<.6



! %**

15)'.(6 L5/.1*,6 2<".37&52,6 5356 "535"*<*+6 05<".305<"56 #.'.6 .6 ,5<!*'2".6 !+<<6
<+06 5<15'59*6 1.6 '+.6 1XD325'6 <*6 3+56 ,56 .#'5,5<".&.6 2<15/5<"505<"56 .*6
2<,"'+05<"*6 1.6 /.&2<5(6 .*'6 #.3.&'.,6 56 ./"*,6 5356 5</*'.<*+6 +0.6 2<.'."*<.6
<*/"+'<.6.615#*,2".'60."?'2.6"5/.3656*+"'.6<+0654"5'<*6<:*6,.<2"7'2*6/*<54*6.6
'5/2<"*,6 &.'2*,(6 $06 /2</*6 3*/.2,6 #A&32/*,6 5356 5,/'5&5+6 05<,.)5<,6 3.#2,.1.,6
*"5'5/5<1*6,+.6#.'/52'.6<+#/2.36.6"*1*,6*,6&.'T5,6"*'"2050&'.1*,(6$6#5'"*61.6
+,2<.6156&2"'=*3*6":*6.)'5,,2&.05<"56/!52'.<"56<:*6#.,,.&.65356<*2"56.#=,6<*2"56
/5'/.6156/.,.2,6.0*'*,*,6#.'.6&5'6,56563+56563+.<"*6#*12.65356&5'E61:*6<.'5+65356
<*6 352"*86 5,,56 5<*'056&.'':*86 '5)*'2<.<1*2,56 /*06+06 "'.)05<"*6<.+,5.<"56156
#.#536 !2)2?<2/*6 '5+,.1*6 #'5,5<"5.1*6 .6 5356 #*'6 +0.6 '.052'.6 .,3+5'*,.86
5,"20+3.1.6#*'6#:*6#2/.<"5656+0.6*'1502#*,".3E6

6
%$RRD$6 K2$$,)#.& -:"5%)*,L6 B.3.>6 I+.36 "*26 *6 "5+6 0.2,6 '5&*3".<"56 ./"*6 156

*&,/5<21.156506"*1.6.6"+.6/.''52'.6156/'205E6$<"'.6"+<1*6<*6#*9*(6G*02".(6(56
"'.</*6+0.6&5'(6

6
K(.+.$& #):=.).$& =:/.$& /%$+#".=& C& ++%)*%8& $,$".#.)/,8& %$).)%;%)/,J$%8&

."!.+.)#.)/,8& 6:"",":#=1& ","/<& E,;F8& (,+/>,/%$$.3.*,& .& 39)#8& .& =%!%+.& /,& (.$$#/<8&
+.3.%#)5,&;%!,8&*.++<&;#),;%+,)*%8&.&!K#+P*.8&.&=:"5%+8&.&3:*.8&.&,:*+.8&.111L&

6
%RDD:$61:*6056#5')+<"5,(6Y6"?6/*0+0(6L+.61*,6;)'.1*,(6$+6,*05<"56

#5<,.&.6<.605".15615(((67+'*6#53*605+6,.)'.1*6&*"*(((6
6
%$RRD$6 K"%+%=3*,+#.=%)*%L6 L5,#*<156 L5&*".3!*6 '5#+)<.<"5>6 -<,2,"*6 506

,.&5'(6!2'52056.3)*63+5605612,"'.2.86+0.6,+<52'.6*+6+0.6#*''.6156!2,"='2.21*2
*+"'*20+<1*6*+6+06&5',*6156#*5,2.86 '7#21*86 '7#21*86 '7#21*(6D<15E6I+5E6$06
3+56"50#*E6@*063+.<"*,E6!*+2"5654./".05<"56"'5,6,5)+<1*,(6C0>6!*2,>68'(((>6

6
%RDD:$&K0:;#"8&!,+!,"%<.]6$+6'5''5''5#+)<.,526506'5''5''5''5#+)<.<"5(((6
6
%$RRD$6K(=3%+#,$.=%)*%L6D!86"*'.86,5+6053+5"'5"5>6$<)*356"+.63=<)+.(6B.3.6

3+.<1*6"56".3.'50(6
6
%RDD:$6K();"#).J$%L&:5,"'5>6:5,"'.>6:!.1*0.1*'.36
6
K2"%&"%).)*.&,$&-+.0,$1&&%:$&-+5;%,$&-+.;%"%*%$&;.%=1L&
6



! %*"

%$RRD$6 K&.*#+#;.=%)*%L6 !56 12.6 5</!.'/.'7,6 56 &."5'7,6 <*,,.,6 *1*'.<"5,6
,+&'*+#.,86 05,0*6 3+.<1*6 <=,6 1.0.,6 5,"2&5'0*,6 2</*0*1.1.,86 56 5,"'5).'6 ,6
<*,,.,6 3."'2<.,86 /*06 "5+6 &5,"21*6 35&.<".1*6 56 +06 #.<*2152#'."*6 .0.''.1*6 .*6
"5+(6 '.&*(61:*6&.26 ,5'6+0.6)'.9.E6 K2"%& ;,",;.&:=&.)%"&/%& +:-#& *#,&/%/,&/%".L6$6.=6
5,"7>6@*065,,56.<5365+6"56#*,,+*(6!2'586*&'2).1.8605,"'.(6

6
%DD:$6D&'2).1.86"'25,"'.(6
6
%$RRD$6B.'7,6.,6/.0.,86#'5#.'.'6,602<!.6&.<!52'.865,&.'2.'7,6*,6#5<2/*,6

1*,6 &7'2*,6 3+.'"*,86 2</3+,2&56 *6 1.6 &53!.6 ,5<!*'.6 ;5*)!86 .6 /*'2<!52'.86 +06
.'5<*,*(6 $86 *3!.86 5<4.)+.6 *,6 ,5"56 0+2"*6 &5086 /+21.1*86 *+6 *,6 3.0&5'7,6 /*0*6
/!.0#.<!.(6%5&52056*63+56"560.<1*63+5<"5(6C#.>6"+6'53.'7,6#53*6."5<1205<"*6
*+6 "56 '.3!.'526 #53*,6 "5+,60.3"52"*,86:2,,6L+&-86 56 "56 5,#.</.'526 156 &+<1.6 <+.6
&506 ?6 1+'*860*/2<!.86 /*06 &'*/!.6 #53+1.(6 (5'7,6 5<,2<.1.6 #53*6 5''*6 <*,6 "5+,6
/.02<!*,(6 !56 <*2"56 "+.,6 &506 +<".1.,6 0:*,6 &'./535".1.,6 +,.':*6 3+&.,6 156
3+.'5<".6 56 "'5,6 &*"T5,6 '5/?02#*3&23!.1.,6 156 ".3/*6 56 /*06 1512#*<".,6
1532/.1.05<"56 .'*0."2'.1.,(6 .*'6 "5+,6 ".&*'5,6 *,6 &.'T5,6 156 .<".<!*6 ."2'.&.06
,+.,6&21.,(6K2"%&+#"5.L6:5+,6'.#.'5,6"2/.':*6<:*6#*+/*65</.<".1*,6506&5'2"56":*6
,5<!*'2.386 *6 /*'*<5386 ,*&'56 "*1*,(6I+.<1*6 535,6 .3+26 &25'506 .<"5,6 1.6 <*2"56 156
<A#/2.,6#.'.6./.'2<!.'602<!.6<*&.6."'./9:*6156,.#."*,61*+'.1*,(6.'2052'*865+6
#'*#'2*6 1.'526 +0.6 &*3"2<!.6 /*<"2)*(6 C06 !*0506 3+56 5+6 /*<!59*6 1*6 "+'"56
/!.0.1*6 @!.'35,6 ;3&5'".6 :.',!6 K%:& %$*.).& +.%& 3,:;,& ).& ;.=.& ;,=& %"%& %& ,:*+,&
;.)."5%#+,& /,& +%!#$*,& %& /.& +%3.+*#0>,& /%& 9.",+%$& "%/:%),$L6 5,"76 66 #'*/+'.6 156 +0.6
/'2.1.6#'*6&.'2.1*612,#*<=&5363*)*(6R5&.<".6*6&+,"*(6(*''2(6$,/*<156*,6*0&'*,(6
I+506 176 0.2,E6 K23,)*.L6 .*'6 5,"56 3*"56 "'52<.1*6 #53*6 1*<*6 #.'.6 &+,/.'6 56
/.''5).'86*6/5,"*6<.6&*/.(6K2"%&/%$):/.&,&-+.0,&%&,&=%+!:"5.&.*9&,&;,*,)%",&).&).").&/%&
6",,=L& %*.6 #'*"+<121.156 #'.6 &*/5,>6 I+56 ".386 '.#.'5,E6 -,,*6 *,6 ".'6 ,+&2'E6
K2=3:++.&,&-+.0,&).& ;.+.&/%&:=&+%".);%./,+L6;=65,"7860*3!.6*6#.,,.129*656 "*/.6.6
,5/723*>6

6
C:6L$R;1@$;!DL$6C06"3*'20>6
6
K7&".;.#,&/,&0#"",)&+%*#)%&.&;.=3.#)5.1L&
6
C:;6GDQ$6C065615'*2"*650654/5,,*(6
6
D6R;@;-D$6%5'5<)>6
6



! %*#

@>;LR$(6;R%$L8;6:;L(>$6!5&56,5'6&2')50(6%*06!732"*(6R20#.(6
6
%$RRD,& K05&:=.& -.*#/.& ;,=& $%:&=.+*%",L6!*2,6 &.).'*"5,(6D"5'".6 "*3).1.6 56

&.'."*6#53*6#'59*(6@."*''560:*,6156 .3"+'.(68*3+50656 54.02<506 ,5+,6#*<"*,(6
:.<+,52502<.(6$,".6#5356&53+1*,.865,"5,60A,/+3*,60./2*,865,".6/.'<56"5<'.(6(56
5+6 "2&5,,56 .*6 05<*,6 05+6 #+<9:*6 156 *+'*>6 K6 0+2"*6 "7/236 156 *'15<!.'(6 8'5,6
).3T5,6 "2'.1*,6 #*'6 12.(6C0.6 '5#'*1+"*'.6#+'.86 #'*<".6 .61.'6 506+0.6!*'.(6D6
'5/*'156 156 352"56 1*6 #.26 "*26 0236 ).3T5,6 156 352"56 2<"5)'.36 506 3+.'5<".6 ,50.<.,(6
D&.8602<!.6<=2.(6I+56)'./2<!.>6_&.>6K2"%&=.+;.&$:.&#)#;#."&(&).&!.+:3.&/%&6",,=L&
;,,20>6@*!5<6).'.<"21*(6I+506.&.<9.61*2,6&.)*,86/.&.3!52'*,E6

6
C:6 >D:$:6 @;L$(@CL;$6 K(,=& $,*./:%& /%$3#$*./,L6 @206 32&'5,6

5,15'32<5,(6
6
GDQ$($6K(,=%/#/.$L6..'.6*6@.32".6>.'+06;36L.421(6
6
%$RRD$6 K(,)*%)*%L6%50(6I+56&5<!.06"*1*,(6;602<)+.1.86."'5&21.05<"56

/+'".6 ,.2*".86 35&.<".1.6 ."?6 *6 <*53!*6#.'.60*,"'.'6+0.6#*<".61*,6 /.39T5'2<!*,6
&'.</*,86?6+0.6.'0.6#*"5<"5656.,6052.,6"'.<,#.'5<"5,86/*065,05'.31232).,86/*06
+0.6 3*<).6 &.)+5"56 '5/".6 3+56 ,56 5,)+52'.6 ./20.6 1*6 <*53!*86 /*<&*/.06 *,6
053!*'5,6 2<,"2<"*,6 1*6 !*0506 -".$96 1.6 /21.15(6 D&,5'&506 *6 15,32'.<"56 .<1.'6
02+12<!*6,*&'56,.3"*6R+=,6bG61563+."'*6#*35).1.,86.6/+'&."+'.6)'5).6156.</.,6
#'*&*/.<"5,86 .,6 /*4.,6 "3+5,/5<"5,86 <*53!*,6 0*15,".05<"56 5<"'5"*/.<"5,(6
@*<&*/.26 "*1*6 *6 &*,,*6 #*15'6 156 ".,/=<2*6 #.'.6 /*&'223*,(6>*02'2.26 ,5+,6 &=/2*,6
)*0*''.<*,(6

6
%RDD:$6 K;%;"#).& .& ;.+.& +:-,+#%./.& 3,+& /%)*+,& /,& $,).;,& %& $,++#)5.& ;,=&

3,)*#/%/,&).&-,;.L&D!865+6,526*63+56?63+56&*/565,"762<,2<+.<1*6.)*'.(6
6
%$RRD$6 ..'.6 3+56 0.2,6 ,5'&5,6 "+86 /*2,.6 20#*"5<"56 3+56 ?,E6 K2!.;5.J$%& %8&

%-.=#).)/,8&%$!+.).*.&;,=&,& "%/:%&+:/%=%)*%&.$&3+%!.$&/%&-.)5.&!,+/.&/.$&.);.$&/%&
6",,=L&.+4.>6.+4.>6M."*6/*"=>6I+56?63+56"50*,6.3+2E6.'.6*<156?63+56"+)2+6"5+6
#2<"*6#2<".1*6*+63+506"*263+56"5605"5+65356#.'.615<"'*6156"286,5+6/+/*'2<!*E6
@.<".86 #.,,.'2<!*86 /.<".(6 $,"76 ":*6 0*35<)*6 /*0*6 *6 156 +06 )+'26 156 ,52,6 .<*,6
".'5<1*6#2#2615"'7,61*6/.''2<!*(6@*0#'.6+06&.3156*+6&5<156"+.6&*0&.(6K2"*,L6
.*15,6".'5'6/*2,.6156!*050E6

6
%RDD:$6L+.6$//35,(((6



! %*$

6
%$RRD$6K&.+;.$*#;.=%)*%L&1:*63+5'2.6"5'2'6"5+,6,5<"205<"*,6#*'6<.1.615,"56

0+<1*6 0.,6 376 5,"76 +06 !*0506 0+,/+3*,*6 #*,,+2<1*(6 ;,6 #7,6 5,":*6 &2'.1.,86
05+6 .35)'56 '.#.'2<!*>6 $356 ?6 .3)+0.6 /*2,.6 .,,206 /*0*6 +06 &506 ".3+1*6 156
".0.<!*6156!*050(6%506&*063+56,5'2.6#'.6"28605+6#24*"586,56"2&5,,5,6.3+53.6
.'0.6 /*06 <=,6 56 &*,,.,6 56 /'.&*,6 #*'6 /20.(6 $356 12,#.'*+6 *6 1.'1*86 #*,,*6
.,,5)+'.'2"5(6 .?6 /*<"'.6 #?86 <*53!*6 /*<"'.6 <*53!*86 &.''2).6 /*<"'.6 &.''2).86 #52"*6
/*<"'.6#52"*>6$356<:*6?6+065+<+/*(6C0.60*2".6156#53*,6&5'053!*,6,563!565'29.6
15615"'7,6/*0*6+06"*<52'*>6$,#5'.6<*&5605,5,8605+6).2."*>6.205<".6,./'.862,,*6
<76 5,"76 "2<2<1*6 56 "*,,2<1*6 #.'.6 /20.6 56 #.'.6 &.24*6 <.,6 "'2#.,6 153.>6 -,,*6 "56 #T56
0.3+/*86<:*6?E68*/*+6*6#*<"*E6K2"%&;,$3%&/%&/%$3+%%,L6$,/.''.152'.>6

6
%RDD:$6 $+6 "+26 "'.".1*6 2<15/*'*,.05<"586 5+(((6 2<"*'0*6 .6 #*3=/2.(6 @506

32&'.,(6-<*02<7&53(6$+(((6
6
%$RRD$6 B.'2.6 ,56 #*12.86 #."*6 /.,"'*(6 I+5'2,56 +06 .)+./52'*86 <:*6 "5+6

/!+&2,/*(6
6
%RDD:$6K6156056#H'60.3+/*>6:*33>6$,3+5/2>6.5'1*.>6:*33>61=,(((6;2<1.(((6
6
%$RRD$& K0%$.3#%/./.=%)*%L& 1:*86 R5*#*316 %3**086 "+1*6 0+1*+6 #53.6

&*<".1561560+3!5'(6!5,1563+561*'02,"565,"2'.1*6<.6M'+".6;1*'05/21.6<.6<*2"56
1*,6&2<"56.<*,(6G*3".656&5(6

6
K2&)%"5.&=+:*.&2/,+=%;#/.&;".=.&3,+&$,-+%&,&%$;.=3./,1L&
6
;6MLC8;6;!DL:$@-!;$6L2#6G.<6P2<935>6L2#6G.<6P2<935>6
6
%RDD:$6 K0%& =,;.$$#)$& %$+.++.3./,$& ;,=& :=& +:%#"& %)+%++:<./,8& 3:)*#398&

/%/#*.*%.)/,8& $:.& ,$$:/.& ;.+.& -.+-./.& =.;%+./.& %& %$3#.)/,& .*+.)9$& /,$& 3.#)9#$&
./.=.=#-#$%"./,$8& !+#*.L6 $+6 .6&5<*>6K6 53.>6;6#'2052'.6<*2"56<*6:."6!233*<>6:.,6
.3+5356&5,"21*86*6&5'15>6$6.6/.&5352'.65,"76"2<)21.6156*+'*656535(6

6
%$RRD$6 K=.+!."5.& %,=-%*%#+,L6 $,,.6 ?6 "+.6 "23!.86 ,5+6 /*'+<.86 /*06 +06

5,"+1.<"56156:+332<).'(6
6



! %*%

K4#""<&6",,=8&".:+#".):/.8&)%+/#)%$*#/.8&"%)#;."0./.8&$%:&"%)0,&.%:"&.,&=.+#)%)*,&
$#=3"%$=%)*%& +,/,3#.)/,8& $."*.& /,$& -+.0,$& /,& $%:& .=.)*%& %& ;5.=.8& $%:$& <,)%)$& ,"5,$&
%$3.)*#".+!,$1L&

6
:-RR^$6:5+>6K6*6..#.2'2<!*(6:.,(6U6..#.2'2<!*86/*0*6&*/565,"76&53!*>6
6
%$RRD$6 :+1.1*86 <?E6 1*,,.6 5,".<"586 <*,,.6 5,/'2&.<2<!.6 *<156 <+</.6

5,/'5&=.0*,86.6 /.152'.6156&'.9*,615682.6>5).'"-86<*,,.,6)'.&+'.,6/37,,2/.,6156
&53!*,6 05,"'5,(6 C06 !*0506 56 ,5+,6 .02)*,6 !*05<,6 .326 &2&506 &*.6 &21.(6 D6
;%$*.:+.)*%&/,&(:;,6&.*'63+56<:*E6I+.<".,60+3!5'5,6"2&5,"58612'5E6(5)+2<1*2.,6
#53.,6'+53.,65,/+'.,86#?6/!."*8654/2".<1*2.,6/*'<6"5+,6)'+<!21*,6,+"*/.1*,(6I+56
".386 ,5+6 #'*,"2"+"*6 0./!*E6 !*<.,6 2''5#'*/!7&52,6 /*'<6 ,5+,6 50&'+3!*,6 156
/*0#'.,(6!5,)+2.(6.2"?+6#'*6&2,#*8605+6/*'*2<!.86.!>6

6
%RDD:$6$3.,(((6$+(((6
6
%$RRD$6K(,+*.)*%L6D,6"./T5,61535,60.'/.06"5+6".#5"2<!*6156%'+453.,63+56

/*0#'.,"56 506 3523:*6 <*6 P'5<(6 1*,6 ,5+,6 /.&.3).05<"*,6 /*06 :*336 .6
#.,,.'2<!52'.6 #.'.6 ./!.'6 .6 #+3).6 ,+)+5<".6 <*,6 /.39T5,6 153.6 3+5&'.':*6 .6
5,"."+5".6 3+56 35&.,"56 #.'.6 /.,.6 15&.24*6 1.6 /!+&.6 #*'6 .0*'6 1.6 .'"5(6 $35,6
&2*3.':*6*,6,5)'51*,6156"+.6).&5".61*6"+<1*(6.7)2<.,6,5':*6.''.</.1.,61*6"5+6
0.<+.36 156 .,"'*<*02.6 #.'.6 /*06 53.,6 ".'5'506 /.<+12<!*,(6 $6 /+,#2':*6 <*6 "5+6
)+.'1.2"*)*61563.":*615615'64532<,61*6>.0#"*<6R551*<(6

6
%RDD:$6!5'656,52,(6M5,"*6156,.".'1.<.,(6!524520562'(6G*3".'52(6G*+6#H'666

#'*&.(((6
6
C:;6GDQ$67+'.>6
6
K6",,=&;%++.&,$&3:)5,$&%&.++.$*.J$%&C&++%)*%8&:=&=.;5%*%J/%J=.*,&%)*+%&/%)*%$1L&
6
%$RRD$6 @*0*6 !*,#5152'*6 #.).<"56 *+6 !*0506 "5A1*E6 8.'156 150.2,(6

.'5#.'.,"56"5+63+.,5#5'"52"*6352"*656*+"'*,6#'5/2,.06152".'2,56<535(685+65#2"7"2*6
5,"765,/'2"*(6$,"7,6#*'6&.24*656#*'6"*'.656<:*6"565,3+59.,612,,*86".&.6&53!.(6

6
%RDD:$67+,"29.>68*1.6.6-'3.<1.6&5',+,6+0>61:*6!.&5'6<2<)+?0(((E6K4,+/%&

,&3,"%!.+L&
6



! %*&

%$RRD$6:*''56561.<.2"56,56"5<,6.3)+06,5<"21*615615/5</2.6*+615/*'*6506
"2(6 .*,,*6 1.'2"56 +06 &53!*6 &2<!*6 '.'*6 3+56 #*156 0.<1.'2"56 /!2,#.<1*6 #.'.6 *6
2<"5'<*656052.(6;,,2<.6+0.6A3"20.6&*<".156561524.2<*,6"*1*6&2<"?063+56"5<!.,(6
(56<:*6"5<,6<5<!+06"'.".6156,.".'2"56#.'.6/*<,5)+223*86.,,.3".86'*+&.(6$<"5''.'2
"5250*,6 <.6 <*,,.6 /.,2<!.61*6 3+2<".36 *<156 "2/.'6 ,60*'"*6 56#*1'56 /*06*6&53!*6
@+/96 @*!5<86 05+6 ,*&'2<!*6 ."206 /*06 3+506 /.,5286 *6 ,./.<.6 1*6 #'*/+'.1*'6
)*"*,*6 56 ,*1*02".6 156 "*'/2/*3*86 56 /*06 05+,6 *+"'*,6 15'6 *+6 *<'56 0.'21*,86
3+.2,3+5'63+56"5<!.06,21*6*,6<*05,615,,5,6&+)'5,6,+"*/.1*,6"*1*,6<.605,0.6
05'12"*,,.(6K2"%&%-3",/%&):=&+:=,+,$,&!.+!."5.+&;.*.++%)*,L61=,6"565,"5'/.'50*,86
,5<!*'6B3*N5'>6K=:#);5.&%,=-%*%#+.=%)*%L685"?86.*31->685"?86..#.2'2<!*>6

6
%RDD:,& K2*%).%.)/,& .& ;.-%0.L6 :5+6 #*15'6 156 &*<".15>6 :50='2.>6 $+6

#53+52>6$+6,+"*(((6
6
K2"%&;5,+.=#)!.&#"5!+#=91L&
6
%$RRD$6K2$;.+)%;%L6@!*':*>6R7)'20.,6156/'*/*123*>6
6
K6",,=8&/:%-+./,8& %$3%$$.=%=%&)%"./,&3.+.&,&$.;+ +#;#,8& $,":0.8&;.+.&.,&;5/,1&7&

/,-+%&/,$&=,+*,$& $%&,:)%1&&#"5:%*.$&)#!+%)-.#"./.$&/%&;#+;:);#$,$8& %+)&$.;.$& %&;#)%.$8&
%$*>,,& <:)*,& .,& =:+,& /.$& ".=%)*.0>%$1& 41& &":/,=,B#*%8& ?,$%35& =,"/B.*%+8& 4,$%$&
@%+%,!8&@.++#$&;,$%)-%+!8&41&4,#$%"8&?1&(#*+,)8&4#))#%&N.*;5=.)8&71&4.$*#.)$F<8&,&
;%)%+%)/,& *%,3,"/& 2-+.=,)#*%8& (5.%%)1& (,=& =>,$& ,)/%<.)*%$& %"%$& ".=%)*.=& 3%",&
.-<:+./,&6",,=1L&

6
D(6@-L@C1@-(D($6K2=&;P)*#;,&$,=-+#,&!:*:+."&),&/:%&<,!.=&$,-+%&%"%& ++:*,&

/,&=.+&=,+*,8&)>,&+",+%$L6(!50.6-,'.536;1*<.26$3*!5<+6;1*<.26$/!.1(6
6
GDQ$($6 K&:$3#+.)/,L6 ;,,20(((6 ?6 5356 21*(6 ;!86 ,20(6 (2086 156 "./"*(6 %3**0E6

1+</.6*+&26".3.'61535(6M*'.1*6156"3*''2<!.63+56<:*6,56/!52'.(6;3265,"76.6&2A&.(6
;3+53.637E6;!86,20(6

6
K0.&3#+.&$:*#&.&+".=.&/.&+%$#).&/%&;P)+,+.&.$;%)/%1&7&=.)*,&/%&+:=,&/%&#);%)$,&

%$3%$$.J$%& %& /#$3%+$.J$%1& 0%& $:.& 3%.)5.& /%& ;.+)."5,& :=.& )#)+.& ;,=& ;.-%"%#+.& $,"*.8&
"%)%=%)*%&)%$*#/.&%=&;,+%$&.+* $*#;.$&3.+/,J;558&/%$;%&/%&$:.&!+:*.&%&3.$$.)/,&$,-&*%#-,$&
%)*+%".0./,$&35+.&$,-+%&6",,=1L&

6
D(68$-bD(,&K&:.$&+,"5.$&$:$$:++.)/,L6-'0:(61*,,.62'0:(6(,4(6



! %*'

6
;61-1B;$6K&:.)%=%)*%L6:*'".3>6K4%#!.=%)*%L&1:*86<:*6/!*'5,(6
6
%RDD:$6K2++.$*.J$%&!%".*#),$.=%)*%&C&++%)*%&$,-&.$&+.=.$8&"#$*+./,&3%".&$,"#":%8&

;,=&/#!)#/./%L&$,".6#*,29:*(6(5<"2.63+56.65,#5'.&.06156020(6B*'9.61*6!7&2"*(6
6
;6 1-1B;$6 :*'".3>6 $</*<"'.,"52056 506 06 /*0#.<!2.86 /*'2,".,86

#53+5<23+52'*,61563+2".<1.86#+)232,".,86)5<5'.2,6#*#+3.'5,86'.#.'5,620*'.2,6156
#.<"*020.,65060.3!.,6/.'<5656.,6".&+3*,.,61.<9.'2<.,6156$5#==<86R.6;+'*'.656
;.'2<286 ./"*60+,2/.386 *6 5,"*+'*6 1*6 ,?/+3*(6 $+6056 ./*</!5)+526 .6 &.'."*6 #.#536
'*,.6 3+56 /!52'.&.6 .6 #5"'=35*(6 B+26 '*15.1.6 #53.6 /!.3.9.6 /!+3.6 1*,6 /3+&2,".,86
!2,"='2.,6156#'*&*/.'6 .6 <+&5<"+156 20."+'.86 '5/3.05,6156 "'.<,#.'5</2.,861.1*,6
&2/2.1*,656#52"*,2".3,*,86.'"2)*,6,5/'5"*,656#*'63+56+,.'6"+<1.6/*06"5,"50+<!*6
156/.&.3!52'*6/*063+5&'.1+'.(6-<12'5/".,6A"52,6#.'.6*,6/.,.1*,(6

6
%RDD:$6 K*%).)*.& .& ;.-%0.&/%& *.+*.+:!.&3.+.& ,& +%!.0,&/%".L6$</*<"'.0*2<*,6

.<"5,(61+0.6*+"'.65,"'53.(6
6
;6 1-1B;$6 K4+#$*%L6 D&<5/"*,6 156 &*''./!.(6 -0#5'"+'7&52,(6 !.6 0.'/.6

"*'<5/21.666.'2,"*/'./2.(6$,#.'"23!*,6#.'.6!*05<,(6@+'*65,#.,0*,6*+615&*3&*6*6
12<!52'*(685,"50+<!*,65,#*<"J<5*,61*60.'.&23!*,*654+&5'.2,52*,61*6#'*"5,,*'6
P.310.<<(6:5+6&+,"*6.+05<"*+63+."'*6#*35).1.,6506"'5,6,50.<.,8615/3.'.6.6
,5<!*'.6M+,6L+&32<6/*06"*"*)'."2.(6

6
%RDD:$6G*/56,56'5"5'56.6.!*"*6%2",E6
6
;61-1B;$6:56'5"2'*(6:5635&.,"58650*31+'.1.6506/.'&.3!*656*+'*#5+86056

#+,5,"56,*&'56"5+6352"*6/*<<+).3(61:*6&2,"*86<+0.6".'156156&5':*86056&52<.,"56506
3+."'*63+).'5,(6$6/*0637#2,6.0*'*,*6,*0&'5.,"5605+,6*3!*,8605+6#52"*65602<!.6
&5')*<!.(6

6
%RDD:$6K6%#<.J"5%&5:=#"/%=%)*%&.&;.-%"%#+.&",)!.L6(+.,6/+'&.,6/37,,2/.,86&53.6

20*'".3(6;35)'.&.2056*3!.'2"5863*+&.'2"586*&<5/"*6156&535'.863+.,56'5'.'2"5(6
6
;61-1B;$6!+'.<"56<*2"5,65,/+'.,6*+&26"+.,63*.,(6
6
%RDD:$6K;53#/.L6(2086,20(6I+5'612'5'63+565+(((6D6,*<*6'5&53.6*63.1*6#2*'6

156 /.1.6 +086 54/5#"+.1.,6 ".3&5'6 .,6 /'2.<9.,(6 (526 3+56 /.=6 156 02<!.6 /.0.6 *+6



! %*(

053!*'6 "+26 50#+''.1*6 153.(6 !2'506 3+56 "5''*2&2<!*6 /+'.6 *6 '*</*(6 I+.<"*6 .*6
0.2,86 !76 .3+53.6 2<&5<9:*6 2<)35,.86 /+<*6 #'*,#5/"*6 '5/5&26 ".'6 .3)+<,6 12.,86
2</*''5/".05<"56 5<15'59.1*(6 ;35).6 #'*#*'/2*<.'6 &5<"*,21.156 2<,*<*'.6 56
2<*"5<,2&.(6K&:$3#+.L6(50#'56"*26.,,20(6B'.)2321.1586"5+6<*056?6/.,.05<"*(6

6
;6 1-1B;$& K(,=& ,$& /%/,$& ).$& ,+%"5.$L& $6 #.3.&'.,(6 $3.,6 <:*6 5,":*6 <*605+6

12/2*<7'2*(6
6
%RD::$6G*/56.,65<"5<12.E6
6
D(68$-bD($6(,4(6
6
;61-1B;$6K(,-+%&.&+.;%&;,=&.&=>,]6I+56?63+56<:*6&26<.3+53.6.3/*&.E6I+56?6

3+5605+,6*3!*,615&5'.06156&5'E6
6
%RDD:$6 K2-;:"3.)/,J$%L6 $+6 ,52(6 L*+#.,6 &'.</.,6 #5,,*.2,6 ,+<.,86 .&5,,*6

#.'.6/20.6/*06/+21.1*(6;,6 <+<".,65,":*6 "*3).1.,(6!56M2&'.3".'6#*'6 3.')*60.'86
3.')*6"50#*6."'7,(6

6
;61-1B;$6K();"#).&.&;.-%0.L&.2*'>6.2*'>6
6
%RD::$6 K;%+"%;*%& 3+%;.:*.)*%)*.L6 ;3+53.6 /=0*1.6 .<"23+.1.(6 1:*6

.)+5<".&.6/*06*6#5,*(6(+#*'".&.6,=6*<'56#51'.,656<*&5(6$3.63!56#H,6#*'6/20.6
<*&5632&'.,615#*2,615615,0.0.'(6B*26+0.6"5<1.656".3".6156/*3.(6>50E6$6.3+5356
.&,+'1*6+"5<,=32*63.'.<<232,"'.1*6156+0.6,=6.39.E6

6
K7&$,=&%"%&:=.&;.*.+.*.&$%&,:)%&%=&;".+.&;.$;.*.L&
6
;6@;8;L;8;$6
6

.+3."+/.6.+3."+/.6

.+3."+/.6.+3."+/.6
6
D(68$-bD(,& K4%$;".)/,& $%:$&.+;,$L6$,/+".(6(+,,+''.(6$3.6 "506'.':*86<*,,.6

2'0:(6@'5,/50*,6#5'"*61.6/.".'.".6156#+<."+/.(6!50*,6,*0&'.65063.<)*'*,*,6
12.,6156&5':*(6

6



! %*)

7D>16 P^($6 1DR;1$& K?,& +:)/,8& %=& :)#+,+=%& /%& #",+%$*%#+,& ?.;#,)."&
(+".)/3$8& *#+.& ,& ;5.39:& %=3":=./,]6 .'*,#5'.2>6 !.26 ,*0&'.6 506 3.<)*'*,*,6 12.,86
7'&*'5,6156-'3.<1.>6

6
D(6 8$-bD($6 K4:+=:+.)/,L6 I+506 &52*6 .6 .+3."+/.6 /*06 .6 54/+',:*6 1.6

5,/*3.6,5/+<17'2.E6I+5061524*+6,5+,6/*35/.,6/.".<1*6<*'5,6#.'.6&+,/.'6<*,,.6
,*0&'.E6

6
%RDD:,&K(.+%)#39;#%,8&,=-+,$J!.++.+.8&.;,";5,./,8&/%&*%+),&<:)%)#"&#)/%+#) )%"&

"#$*+./,& /%& ;#)%.& %& 3+%*,8& 3%/:%),& /%=.#$& 3.+.& %"%8& $.3.*,$& /%& *9)#$& -+.);,$8& =%#.$&
/%-+:./.$&/%&;.),&)#+./,8& %&:=&-,)9&%$;,".+&)%+=%"5,&;,=&%$;:/%*%L6$+6"2<!.605+,6
15'86+06)+'26506/'5,/205<"*(6C06"2/*65<":*6&.,".&.86+06/.''*6,./*35<.<1*86*,6
*1*'5,602,"+'.1*,61*6&5,"26'2*6563.&."='2*6156,5<!*'.,86.60+3"21:*6/*0#'2021.6
<.65,/.1.'2.61*6&53!*6L*-.386#*2,653.06.0.06*,6.#5'"*,862<,"2<"*,61.6!*'1.8656*6
5,/+'*6"5."'*6/!52'.<1*6.6,54*615,."'53.&.6*6&=/2*(6;"?605,0*6.632,".6156#'59*,6
156 0.3!.'2.(6 $6 5<":*6 *6 /.3*'(6 >.&2.6 0.</!.,6 156 ,*36 <.3+5356 &5':*(6 B206 1.6
5,/*3.86$6*6&*3*6/*06'+0(6!2.,6.3/2=<2/*,(6

6
K0#.$&2";#:)#;,$8&+.3.%%$&/.&%$;,".&$%;:)/5+#.&%=&;.=#$.$&.%:"&%&-+.);,&%&;."0>%$&

/%& +:*%-,"8& &%)5,+%#)5,& 0,)."/& 4:=-.""8& &%)5,+%#)5,& 2-+.5.=& (5.**%+*,)8&
&%)5,+%#)5,&7B%)&=,"/-%+!8&&%)5,+%#)5,&?.;F&4%+%/#*58&&%)5,+%#)5,&"%+;<&23<,5)8&
/%&39&):=.&;".+%#+.&/,&-,$/:%&!+#*.=&3%",&&%)5,+%#)5,&*%,3,"/&6",,=1L&

6
D(6!-;(6;R@-U1-@D($6s6%5,".>6G*3".>6>+''.>6K2"%$&)#).=L&
6
%RDD:$6 K0%$.<%#*./>,8& %)":)././>,8&=.),.!.$."5./>,8& *,=%./,&3%".$&-,".$&/%&

)%)%8&%$+,+0.J$%&3,+&"%).)*.+J$%L6!56<*&*>6(2<"*2056<*,605+,615'.,,52,6.<*,>6I+56
#J<15).>6G.0*,6#+4.'6 "*1.,6.,6/.0#.2<!.,61.6'+.6:*<".)+5>& K2"%&)#).& ++.;,L&
G2&.6.6<*,,.6$,/*3.>6

6
D6$@D$6%*&*3.>6
6
D(6 8$-bD($6 K#.++."5.)/,L& $3.6 "506 '.':*86 <*,,.6 2'0:(6 (+,,+''*(6 K6%#<,$&

$:$$:++.)/,&$%&,:)%=&),&-,$/:%&*,/,1&;,$*,$&/%&5.=./+ ./%$&%$3#.=&/%)*+%&,$&*+,);,$&
%& %)*+%& +,"5.$&%& +,=3%=&-",,=+",+%$;%)/,&%=&6",,=+",+.0>,]6I+506#'*".<*+6<*,,.6
,*0&'.6,235<"5E6

6
;61-1B;$6K4 =#/.8&.*+.)9$&/,$&/%/,$&%)*+%.-%+*,$L6R7>6;*6.'632&'5E6



! %"+

6
D(68$-bD($6K;.$*%<.)/,&.$&+.=.$L6-'0:86,20(6$6,*&'56<*,,.6'53&.6&2')50(6
6
;6@;8;L;8;$6
6

.+3."+/.6.+3."+/.6
B+/."+/.6B+/."+/.6

6
;61-1B;$6K(,=&,$&/%/,$&.=3"#.-%+*,$L6D!>6-<"J02.>6
6
%RDD:$6$+65'.6#'5/*/5(67+&5<"+15(6D,6".+<*,(6(./'2"23+526.*,615+,5,61.6

"3*'5,".(6 ;,6 "3*'5,6 3+56 "3*'5,/506 <.6 #'20.&5'.(6 $'.6 .6 ,.':*6 1*6 ./.,.3.'(6
;"'./9:*6/.#23.'6?6+06"5<=05<*6<."+'.3(6R*""-6@3.'958632<2/.&5352'.865+6.6&26506
,+.6"*235""56156<*2"56#53.,6/*'"2<.,60.3/5''.1.,86/*06*,6*#5'=/+3*,61*6#*&'561*6
#.#.2(6;6 32&5'"2<.6 /*02.6 )'.0.6 &*'.'05<"5(6 $3.6 '*3*+6 /*32<.6 .&.24*6 #5'"*6 1.6
#*<"56 156 L2.3"*6 #.'.6 "5<".'2056 /*''26 .6 "*''5<"56 1*,6 ,5+,6 "3+21*,6 .<20.2,(6 $3.6
"'5#*+6#53.67'&*'565<).</!.1.6565+(((6C06,.<"*6<:*6#*15'2.6'5,2,"2'(6D6150=<2*6
#*,,+=.205(6;3?0612,,*863+506&2+E6

6
K6.=-,& 6,-8& :=& )#*%",& .")#;+P)#,8& =%*%& :#).& ;.-%0.& +:=#).)*%& ;,=& )%)*.$&

58=#/.$&3%".&+,"5.!%=1L&
6
%;:%D6%D%$6:2<2(6:206G233(6
6
%RDD:$6 (20#35,05<"56 ,."2,"2'6 +0.6 <5/5,,21.15(6 K(,=& 3.*,$L6 15<!+0.6

).'*".62.63+.<1*65+6/5'/.&.(6B52*6150.2,(61:*63+5'2.06&'2</.'(((6
6
K*5& ),& ."*,& /,& 6%)& @,B*5& %)*+%& +,/,/%)/+,$& :=.& ;.-+#*.& 3.$$.8& !,+/:-+:/.8&

;:+*#;.:/.8&!,*%<.)/,&3.$$.$1L&
6
;6@;%L-8;$6K6.".L6:5)5).)5>6@././.&'2>6
6
%RDD:$6 K&%=& ;5.39:8& #);%)/#/,8& ;,-%+*,& /%& ".):!%=& /%& ;.+/,$& %& /%& %$*%).]6

@*0#'*05"21*,6 15<"'*6 1.6 #'.45(6 ;,6 /2'/+<,"J</2.,6 .3"5'.06 *6 /.,*(6 K7"5.&
.*%)*.=%)*%&.$&5!:.$L&8'2<".6561+.,6/.&59.6,*&'56*,6#?,6#*'6,5)+<1*(6.5,.153*6156
20#'5<,.(6$32.,6."*'1*.1*(6I+51.61.65,/.'#.(68'2,"56"206156+0.6.0.<+5<,561.6
20#'5<,.6)*&5'<.05<".3(6K2*+.)9$&/.&%$*#)."&.*=,$+%+.&.+!%)*#$$#"%)*%&,&=.)%/:#=&



! %"*

/%&6",,=8&%)+,"./,&/:."&=8=#.8&+,".&+,*.*,+#.=%)*%&/.&%$;.+3.&/.&(.-%0.&/%&*%>,&).$&
%-3%;*.)*%$&5!:.$&3:+3:+#).$L6

6
D6:C:-:;1$IC-:$6%&&&&33333&&&3&3&3*1,4&)E6
6
K6%=&+,+.&/.&-. .&%)*+%&,$& +.+:#$&/%&6.#"%<&%&E#$5&)%"%<.&,&2+#)A$&E#)!8&$,"*.)/,&

:=&.".+!.)*%&3%).;5,&/%&+:=.0.&/%&$:.&;5.=#)9&3.+.&.&*%++.1L&
6
@D1($R>$-LD6 1;11$88-$6 K&:& ),& *,=-./#"5,8& /%& ."3.;.& %$;:+.8&

=#"5.++#;.+.&.=.+%".8&=>,&),&;,"%*%&.-%+*,8&/%;".=.L6I+.<1*6.602<!.6"5''.6"*0.'6*6
,5+63+).'65<"'56.,6<.9T5,61*60+<1*865<":*8656<:*6."?65<":*863+56,560565,/'5&.6*6
5#2"7"2*(6B2'(6

6
%RDD:$6B52"*(6.'""(6
6
;61-1B;$6 K2"*#).L6 1=,6 20*'".2,86 /*0*6 !*<56 &2,"586 <:*6 "50*,6 ".36 3+).'6 56

<506#53*,6.32(6(*0*,6#5"'2"'2.,656#+'.,(6@*050*,63+'653?/"'2/.(6K2+/:%#.&,&;,+3,&
%=&".$;#).&;+#$3.0>,8&3,)/,&,&#)/#;./,+&C&-,;.L&B.3.,"5205(6D+&22"5615615"'7,(6@*0*6
5<":*6#5'15,"56"+(((E6

6
%RDD:$6 K".$$%.)/,& 3%".& :+%%& .-<%;*.=%)*%L6D!86 5+6 "+26 +06#5'"52"*6 #*'/*(6

$<50.,6".0&?065+6.102<2,"'52(6C06"5'9*6156#2<".61563+7,,2.86.63+56.<+<".&.6
+0.6 /*3!5'.1.6 156 ,.32)50.(6 ;3"*6 <*6 "+<1.05<"*(6 @*06 ,5'2<).6 156 >.023"*<6
R*<)86.6.02).61.,61.0.,(6

6
;61-1B;$61.602<!.6#'5,5<9.(6D6#*0#*0(6K2)+:-%$;%&%&+.%&:=.&+%)%+3);#.L6

$6*6'5,"*(6
6
%RDD:$6K0%3+#=#/,L6(2086.5//.&2>6..)+526"'2&+"*6.65,,56.3".'6&2&*65063+56

*61*',*60+1.6156<*05(& K(,=&+%+),+&$8-#*,L&.*2,6#*'63+56.6#5'"+0.1.6020*,.6
0:*65<<*2.1.86.60:*63+56'5)5(((E6

6
K&#"5:%*.$8&,)/:".=&$%+3%.)/,&%=&"%)*,&++#$,&$#")%$*+%&%=&*,+),&.,$&.+-,+#*+,);,$8&

.++:"5.)/,1L&
6
;6GDQ6!$6;-88^$6K?.&%$3%$$:+.L6:*,"'.2<*,6+0.615,,.,6.30*".1.,(6
6
;6GDQ6!$6BRDLL^$6;3+2(6



! %""

6
K!=&*%*+.%&),.&3%$./,).=%)*%&),&$:-,$/:%1L&
6
;6GDQ6!$6R^1@>$6K?.&%$3%$$:+.L6U&.>6I+5<"565,/.31.<"5>6
6
;6GDQ6!$6QD$,&K0.&%$3%$$:+.L6G506156+063+).'63+5<"5(6
6
;6 GDQ6 !$6 G-L;M$6 K!=& ;.;#/:%J35$$.+,8& .%:"%$*+#./,& %& %=3":=./,& %=&

3.):3"#.&/%&!:%++.&;,=&$:.&.%.!.#.8&%$!."!.J$%&.*+.)9$&/%&:=&+.)!%)*%&;.).)#."&$,-+%&
-,",*.$&%&!".)/%$L&I+5<"5>6I+5<"5>6@+21.1*6/*06*68*+'*6(5<".1*>6

6
%RDD:$6-,,*6056,*&'51*02<.(6;6"?#21.620#'5,,:*6156,+.6"*'0.6"?#21.(6

:5,0*6 ,5<".'6 *<156 +0.6 0+3!5'6 ,56 ,5<"*+86 5,#5/2.305<"56 /*06 .,6 /*4.,6
12&.'2/.1.,86 /*0*6 ,56 .6 /*</515'6 *,6 ".&*'5,6 "2<.2,86 0+2"*6 5,#5/2.305<"56 /*06
&506.''5#.<!.1.,6&.<1.,6156/5"206&'.</*(68:*60+3!5'2305<"56/!52*(6 -,,*6056
5</!56506/!52*(6

6
;6@;8;L;8;$6
6

B23."+3.6.+3."+/.6
.+3."+/.6.+3."+/.6

6
D(68$-bD($6(,4>6-'0:86".3.>6
6
;6 1-1B;$6 K(%!.8& %=& 55-#*,& -+.);,& /%& =,)<.8& ;,#+.& %& %),+=%& *,:;.& ."./.8&

=.;#.=%)*%8& ;,=& ,$& ,"5,$& +%=,*,$L& @*<&5<"*6 8'.<3+233.(6 -'0:6 F).".(6 :*<"56
@.'2<53*86.,6.#.'29T5,6156;<*/9656R*+'15,(61:*60.2,615,5<.'(6K;%;"#).&.&;.-%0.8&
$:$3#+.)/,L& (*05<"56 *6 5"?'5*(6 D<156 .6 &'.</.6 ,*<!.1*'.6 ).2&*".6 #*'6 ,*&'56 .,6
7)+.,6*<152.6,+.6'*".(6

6
K6",,=&$%=#J%+!:%J$%1&7&-,*>,&/%&*+5$&/.$&;."0.$&3:".1L&
6
D6%D8gD$6%20&.>6
6
K0:.$& %$=,".=-./.$& /,& (,,=-%& /.)0.=& ).& ;5:).8& %)-.#"./.$8& -%++.)/,&

/#$$.-,+#/.=%)*%1L&
6
;(6$(:DR;:%;!;($6



! %"#

6
C286R5*#*31*63+56#5'15+6*6)'.0#*61.,6/.39.,6
1:*6,.&2.6*63+56".'5'6
.'.6<:*6/.='506
.'.6<:*6/.='506

6
%RDD:$6 K#+#.=%)*%L6 I+5&'.,"56 *6 5</.<"*(6;6 )*".6 3+56 "'.<,&*'1.(6 (56 ,=6

!*+&5'.6*6 5"?'5*6*<1565,".'=52,6&=,6 "*1.,86#*,"+3.<"5,656<*&29.,E6L5/3+,.6<:*6
/*<&2/".86/*0*6.,<*63+5602/".(6

6
D(6 8$-bD($6 K2& .+!%)*#;8*#$& /%& $:.$& +,"5.$& 3+%;#3#*.)/,J$%8& $%:$& -+.0,$&

=.;%+./,$&;./:;.)/,&%&*+%=%)/,L6!5/21+.05<"5>6
6
;61-1B;$6(./'23?)2*>6;"5<".'6/*<"'.6.602<!.6&2'"+15>6K!=.&".+!.&=.);5.&

.3.+%;%& %=& $:.& *8)#;.L6 @*<,#+'/.'602<!.6 2<*/5</2.>61:*6 ?,6 12)<*6 156 "*/.'6 .,6
&5,"5,6156+0.60+3!5'6#+'.(6K2);,"5%J$%&%=&$:.&*8)#;.L6;"5<9:*86(.".<(61:*60.2,6
/.<".'6,=6/.<9T5,6156.0*'(6;0?0(6;0?0(6;0?0(&K&.;.&/%&:=&3:)5."&%8&+%)%$*#/.&
/%&:=.&;,*.J/%J=."5.$&/%&3."./#),&%"%#*,8&/,$&),)%8&!,"3%#.J,&),$&+".);,$L&159+0>6

6
%RDD:$6 K2=3%+*#!.J$%8& $%!:+.J"5%& .& =>,L6 $2>6 15&'.9.1.>6 M.".6 156 <*&56

&21.,>6 7*)*6 35.38602<!.61.0.(61.1.6156/+"53*6#*1.1*'(6;6'.#*,.656.,6+&.,86?6
2,,*E6I+56?63+56<*,6".3".6#.'.6"5'15,6&*,,*,6.'.05,6".'#.1*,E6D6/'+/2"24*6<:*6?6
&.,".<"56 )'*,,*E6 K2"%& .!.++.J"5%& ,& )9:L6 I+5'6 +06 .&.156 ,.<"*6 *+6 %'*#!-86 *6
<.'12<52'*6 /*4*86 *+6 .6 5,"7"+.6 15,).')+3.1.6 1*6 .)+.152'*6 *+6 .6 0:5'2<!.6
;3#!*<,+,86!506L5-<.'1E6

6
;61-1B;$6 K(,=& :=& !+#*,8& +,!%& /%"%& $%=& )9:& $%:& %$*,<,& /%& !%$$,& !+%*.)/,J$%8&

:=.&):)%=&/%&+%/,+&%$;.3.)/,J$%J"5%&/.$&!+%*.$L6.*32(((>6
6
%RDD:,& K=+#*.& %=& 3:$& %".L6 @*0*6 ,56 &=,6 <:*6 *6 /*<,5)+=,,52,6 506 1*&'*(6

1.1.6 156 /*<"'.9T5,6 56 0+/*,21.15,6 0A3"2#3.,6 #*'6 ,*&'56 &=,(6 $4#5'205<"522*(6
G*,,.6"*'9.86.6<*,,.6"'.3+5'.(6I+.36?6*6&*,,*6#'?02*61560*<".1.E6I+56?63+56
<*,6 #.).06 <*6 ./"*E6 M'."2"2/.2,6 &*,,*,6 1.<9.'2<*,6 <.6 L2&25'.86 5+6 32(6 K2& )#)+.&
*+P)$+:!.& %"%).& :=& ".=%)*,L& ;2>6 85<!*6 15'.,,52,6 .<*,6 156 "'.&.3!*6 5,/'.&*6 506
020(6$6+06<A'260561.'2.6/2</*64532<,6156#5<,:*6.3205<"=/2.6.0.<!:86<:*6?E6I+56
*+"'506,5<.6*6"*3*86<:*65+(6K0%&+:)!.L6:.,(6@5&*3.,(6L.<9*(6$<4*"'5(6%.<!.(6

6
K2&+#!:+.&/%&6%"".&(,5%)&%"%).J$%&.)*%&%%1L&



! %"$

6
%$RR;$6856350&'.'7,61560206<.6#'=420.6&5'(6
6
%RDD:$6 \(,=3,$*,8& +%=#+.J.L& ".$$9%16 @.'<52'*6 &5,"21*6 156 /*'152'*(6

@*0#'21*615615<"5,656156#53*,6,+#?'"3+*,(6C0.6/5&*3.6/'+.6/*0*6A3"20.6/*2,.6
76<*2"56#.'.6&5<5"2/2.'6&*,,.6"5'(6$6+06#*+/*61560.,,.)506<.6&*,,.63+524.1.6
1+#3.(6 G*,,*,6 *3!*,6 ,:*6 ":*6 '7#21*,6 /*0*6 *,6 *3!*,6 &="'5*,6 156 &*,,.6 '.#*,.6
50#.3!.1.(6 !:*6 .6 05121.6 156 &*,,.,6 *+"'.,6 "529T5,86 52,6 "+1*(6 1:*6 ,*+6 +0.6
!?32/56156"'=#32/56#7(6

6
%$RR;$&K(,)*%=3*:,$.=%)*%L&1:*6?6+0.6&*.6/.9.86156"./"*(6K2&;,).&/%&3,+;.&

/%".&"./+.L&B*!'./!">6
6
%RDD:$6 K(,)*%=3*:,$.=%)*%L6 R20#.6 "5+6 151*6 15,+<!.1*6 1*6 052*6

#'2052'*86*65,#2):*6"'2*61*6"5''.&'7,65,"765,/*''5<1*6156"+.6/'2,".6156).3*(6.5).6
+06#+<!.1*6156"5<*656320#.2"56.6"2605,0.(6

6
%$RR;$6856/*<!59*86.)5</2.1*'(6(5+6&./.3!.+6,5/*>6
6
%RDD:$6 $+6 &26 53586 ,+.6 /.""2<.>6 G5<151*'.6 156 /.</'*,6 56 156

5,3+5<".'<5<"*,>6
6
%$RR;$6 K9,"*.J$%& 3.+.& ,& 3#.),L& I+.36 156 &*/5,6 5,"76 "*/.<1*6 .6 0.'/!.6

"A<5&'561*6(.+3E6
6
QD$$6$+(6@+21.61*,6 "5+,6 /!*+'29*,(6 K"+%;#3#*.J$%& $,-+%& ,& 3#.),& %&=.+*%".& .$&

;,+/.$&;,=&,$&-+.0,$&;+:%./,$L&".$$%#,6156)."*6#53.65,/='2.(6K7"5.&3.+.&*+5$L6>50E6
I+506 5,"76 ".'5<1*6 .0*''2<!*6 /*06 .,6 02<!.,6 1.02<!.,E6 K2".& 3+%;#3#*.J$%& /%&
),"*.&3.+.&.&=%$.L&D63+56?6"5+6?605+656*63+56?605+6?605+605,0*(6

6
KE#**<&/%$;,);%+*./.&;.3%#.&,$&/%)*%$&;,=&,&3.3%"&3+.*%./,1&6",,=&.3+,-#=.J$%&/%&

7,%1L&
6
%RDD:$6K=%)*#"=%)*%L6I+5'60561.'6156&*3".6.3+53.6&.".".863+5'E6
6
QD$$6.5<!*'86+0.6/*2,.6"2<.656+0.6/*2,.6,+#5'"2<.(6
6



! %"%

%RDD:$6K(,=&$%)*#=%)*,L61:*6?6<.1.860.,6.2<1.6.,,206?6+0.6'53=3+2.6156
02<!.6#*&'560.0:5(6

6
QD$$6
6

!.'6/*2,.656&*3".'6."'7,6
!5+,6#5')+<".6*<1562,,*6<.'6
(5612,,5'5,63+56<:*6,.&5,6
K6<*62<"5'<*63+56"+6/.&5,(6

6
%RDD:$6>76+0.6350&'.<9.632).1.6.62,,*(6M*,".'2.6156'5"523*6/*02)*(6
6
(8$.>$1$685'6*+6<:*6"5'8652,6.63+5,":*(6
6
QD$$6 8*0.(6 K*%).)*.& :=.& -.)/.& /%& $:.& )%$*%8& =,$*+.)/,& .$& ;,-.$& ):.$8& %&

/%$%)+,".&.&-.*.*.&/,&."*,&/,&;.),&/.&=%#.L6D63+565,/*<156,.&56*<156./!.'(6
6
%$RR;$6K(.++.)/:%.)/,L6D3!.(6-,"*6<:*6?6+060."+61560+,23+2<!.(61:*6056

&.".06<*6#2.<*(6I+506?63+56#.).6.3+2E6
6
K9.#& 3.+.& .& 3#.),".1& &*%35%)& +%=%-%& ),& -,"$,& %8& +%*#+.)/,& :=.& ;9/:".& 3,+& :=&

;.)*,8&/5J"5.1L&
6
(8$.>$1$6 K(,=& 3,"#/%%& %-.!%+./.L6 $,".6 &*3,.6 156 ,51.6 0.<1526 ".'5'6 1.6

*'53!.61.6#*'/.61*6#A&32/*(6:2<!.6,5<!*'.865,/+,5205(6(560*6#5'02"5(6 K()/#;.&
).!.=%)*%& *<);5& %& 6",,=L6 $,".0*,6 "*1*,(6 <.6 05,0.6 /.''52'.86 ;2</!6 56 R-'2/!(6
0.)$&;%&-,+/%"&,c&*%),)$&),$*+%&9*.*16

6
R^1@>$6K=+#*.&/.&".+%#+.L6!51.3+,>6!723!56.602<!.6&5<9:*(6
6
(8$.>$1$6K".$$.&.&6%"".&:=.&=,%/.L6M+'*(6$3.6.6"50(6
6
%$RR;$6 K7"5.& 3.+.& ,& /#)5%#+,8& /%3,#$& 3.+.& 7,%8& #",++<& %& E#**<L& I+5'6 "'5,6

).'*".,E6>7615'64532<,6.3+2(6
6
(8$.>$1$6 K;%<:-#"./.=%)*%L6 @*06 /506 0236 15,/+3#.,(6 K;%=%-%& /%& ),),& %&

+%*#+.& %& "5%& /5& /:.$& ;,+,.$L6 .5'02".20586 -+%)#& =.):86 02<!.6 &2,:*6 5,"76 .3)*6
#5'"+'&.1.(6



! %"&

6
K6%"".&).#&3.+.&.&=%$.&.&;,)*.+&,&/#)5%#+,&%)/:.)*,&&*%35%)&+.".&/%&$#&3.+.&$#&%=&

=,),$$ ".-,$1&7,%& $."*.& 3.+.& 3%+*,& /.&=%$.1&E#**<& /%-+:0.J$%& $,-+%& ,& 3%$;,0,&/%&7,%1&
*<);5&$%&"%).)*.8&%)/#+%#*.&,&-,)3&%8&%)".0.)/,&.&;#)*:+.&/%&E#**<8&<:)*.&$:.&;.-%0.&.,&
!+:3,1L&

6
BRDLL^$6 K*:*.& 3%$./.=%)*%& 3,+& %+!:%+J$%L6 U>6 :5+6 #?6 5,"76 1*'05<"5(6

K4.)/:%<.&3.+.&3%+*,&/.&=%$.1&6",,=&$%&.3+,-#=.L6
6
%$RR;86 QD$86 ;-88^86 R^1@>86 %RDD:$6 K4.!.+%".)/,& %& /#$;:*#)/,L& D6

/.&.3!52'*(((615'64532<,(((6#.).<1*6#*'6"'5,(((6/*</51.02056+060*05<"*6765,"56
/.&.3!52'*6#.).6506,5#.'.1*(((6.63+506/.&5E(((65+(((6/+21.1*63+56&*/565,"76056
#2/.<1*(((6?6#.'.6"2/.'6.6<*2"56*+6#*'6#*+/*6"50#*E(((63+506?63+56"5'E(((6&*/5656
+06 05<"2'*,*86 ,56 056 15,/+3#.(((6 *6 /.&.3!52'*6 #.)*+6 /*0*6 +06 /.&.3!52'*(((6
&5&5'(((6#.,,.61560+2"*61.,6*<'5(((6

6
(8$.>$1$6K_&3#.),".8&+.%%)/,&:=&!%$*,&/%&5,++,+L&1.1.6156&5&21.,>6D63+586

*<'5E6C0.6.12&2<!.(6
6
QD$$6 K*%).)*.)/,& .& .)5!:.& %& /,-+.)/,& :=& =%#,J$,-%+.),& ),& ;.),& /.& =%#.L&

M.<!.1*6/*06*6#5,*6<.,602<!.,6/*,".,(6
6
R^1@>$6K*%).)*.)/,&E#**<&/.&=%$.L6G50>6
6
;-88^$6$,#5'.(6K2!.++.)/,&.$&/:.$&;,+,.$L6
6
BRDLL^$6$65+E6
6
R^1@>$6C#.>6K*%).)*.J.8&;.++%!.J.&%&<,!.J.&$,-+%&,&$,+51L&
6
(8$.>$1$6
6

;6'.#*,.6+2&*+86*,6).3*,6"+)2'.0(6
D,6,2<*,6.*,6/?+,6
!*&'.'.06.,6*<'5(6
850#*6#.'.65,".6.30.6
!56,+&2'6.*,6/?+,(6

6



! %"'

%RDD:$6K".:$./,8&3,:$.&=%#,&$,-%+.),&$,-+%&.&=%$.&%)*+%&6%"".&%&#",++<L&%50(6
.5'02".0205(6K4,=.&/.&;9/:".&/%&:=.&"#-+.L&8'5,6&5'5,615'(6@*<".6'51*<1.(6

6
%$RR;,&K2/=#+.*#).=%)*%L6K,6+06&*06&53!./*8605+6).3*6&53!*(6$+6."?63+56

#*12.6"56&52<.'(6
6
QD$$6K23,)*.)/,L6>0E6B+<1*6/*0*6+06#*9*(6K*<);5&+%;"#).&E#**<&),&$,+5&%&

.&-%#<.1&6",,=&).#&;,=&.&),*.&/%&"#-+.&3.+.&&*%35%)L6
6
%RDD:$6-,"*6?6,5+(6
6
(8$.>$1$6:.,6/*0*E6*%&/#$*+.#*6*+6*6#512<"56.&,"'.=1*1& K;%=%-%&/%&),),&

),&-,"$,&%&+%*#+.&:=&3:)5./,&/%&=,%/.$1&!=&,-<%;*,&;.#L&-,,*6/.2+(6
6
%RDD:$6K2-.#-.)/,8&"%).)*.&%&"5%&%)*+%!.&:=.&;.#-.&/%&+:$+,+,$L6-,"*(6
6
(8$.>$1$6RA/2"5'(6D&'2).1*(6
6
%RDD:$6 K".:$./.=%)*%L6 :53!*'6 ,5'2.6 3+56 &*/56 056 5<"'5).,,56 5,,56

12<!52'*6#.'.6)+.'1.'(6..'.63+56#.).'60.2,E6
6
(8$.>$1$6K2)*+%!.J"5%&*,/.$&.$&=,%/.$L6(56<+,"*6.<"5,6156,5'6)5<5'*,*(66
6
%RDD:$6 (5'52860.,6 ?6 ,7&2*E6 K(,)*.L6C086 ,5"586 *<'586 56 /2</*(6 (52,(6D<'5(6

1:*6'5,#*<1*6#53*63+56"5'6#5'121*(6
6
(8$.>$1$6.*'63+56./5<"+.'6*<'55E6.'*#.'*4="*<*(6D60*05<"*6.<"5,61*6

,5)+2<"56 12'6 R5,,2<)(6 L.#*,.6 ,515<".(6 K=.+!."5.& ."*,L6 $<"5''.<1*6 .6 .&=(6
.'*&.&5305<"56.60."*+(6

6
%RDD:$6;3+265,":*6+0.632&'.6,52,656*<'5(6C0.632&'.656,5"58612).0*,(6
6
(8$.>$1$61:*60562<"5'5,,.6+06/.'./*3(6
6
%RDD:$61:*860.,(((6
6
(8$.>$1,&K(5%!.J$%&C&=%$.L6@2).''*,86#*'6".&*'(6K*#);5&.*#J+.J"5%&:=&;#!.++,&

/,&$,+5&$,-+%&.&=%$.L&$6.,,206M5*')2<.67*!<,*<65,"760*'".656/.,.1.(6K!=&;#!.++,&



! %"(

.3.+%;%& $,-+%& .&=%$.1&&*%35%)& ,"5.&3.+.& %"%L6:.'.&23!.(6:7)2/.6156 ,.3:*(6@.,.1.(6
>01&K;#$;.&:=&+:$+,+,&%&3.$$.&.&.;%)/%+&,&;#!.++,&;,=&=%".);,"#.&%)#!=5*#;.L6

6
R^1@>$6 K2$3#.)/,& 3.+.& %"%L6 G*/56 #*15'2.6 ./5<1523*6 ,56 *6 .#'*420.,,56

053!*'61*6"=,"*'*(6
6
(8$.>$1$6K23+,-#=.&,&+:$+,+,&3.+.&=.#$&3%+*,&/,&,"5,L6D3!*615632</5(6.'5/2,*6

+,.'6 =/+3*,86 I+5&'522*,6 *<"50(6 >76 15'.,,52,.<*,(6 !2,"J</2.(6 D6 *3!*6 &56 "+1*6
/!."*1& K2+.$*.& ,& +:$+,+,1& 2$*%& $%& .3.!.L6@?'5&'*6#5<,.(6 .5'"*$6 3*<)56 (6 -<53+/"7&536
0*1.321.1561*6&2,=&531&K2"%&;%)5#++.)%%J$%&=#$*%+#,$.=%)*%L6>0(6$,"2<)5(6;6&5,".6
3+56"5061+.,6/*,".,666052.2<*2"5(6@.,.1.(6

6
QD$$6B*26+06/.2452'*6&2.<.<"563+56/.,*+6/*0653.65635&*+653.6/*06535(6
6
BRDLL^$6K?:*.L6D6(5<!*'6R.<!*6156R*<1'5,(6
6
(8$.>$1$6;<!*6156R*<1'5,863+56'5"2'.,6*,6#5/.1*,6156<*,,*60+<1*(6
6
R^1@>$6K2-+.0.)/,&E#**<&),&$,+58&%)*,.&3+,+:)/.=%)*%L60,).&),-#$&3.;%=16
6
K7&;#!.++,&%$;,++%!.&/,$&/%/,$&/%&&*%35%)1&6",,=&3#)0.J,&%&,&.*#+.&).&".+%#+.1L&
6
%RDD:$61:*6 "+05(6G*/5615&2.6 /*05'(6:.312"*6 /:*63+565</*<"'52(6 K".+.&

7,%L6G*/56<:*6"506<.1.E6
6
QD$$6$3565,"76/*06"*'<5E6
6
(8$.>$1$6K2$*%)/%&,$&-+.0,$&.,&$,++#$,&/%".&%&%)*,.&.&5+#.&/,&3.;*,&;+:%)*,&/,&

(+%38$;:",&/,$&0%:$%$1L6
6

>.<)5<156>+<)5'6
B'.)5<156B'.+86
:./!"6+<,6.33569.#+"(6

6
QD$$6 K4+.!#;.=%)*%L6>.03/"86 5+6 ,*+6 .6 #+.6 1*6 "5+6 #.2>6 K4,=.J"5%& /.& =>,L6

%535'.6156*3!*,6.'+2,86&*+635'6"+.60:*(6K23,)*.&3.+.&.&*%$*.&/%"%L61506'.':*86<506
'+).,(6 K(,)*.L6!*2,86 "'5,86:.'"586 2,"*6?6 /*'.)501& K&*%35%)&.-.).&.& ;.-%0.L61:*6?6
#5".6<:*(6



! %")

6
R^1@>$6@*'.)506'53.0#5<.<"5(6D6<*&5063+56<:*6"502.6<506"'502.(6K".+.&

7,%L6I+506"565<,2<*+6.635'6.60:*E6
6
QD$$6 K9,"*.J$%L6 .5')+<".6 .*,6 /*3!T5,6 3+56 <:*6 "5<!*(6 K".+.& &*%35%)L6 G5<*6

2,,*6<.6"+.6/.'.(6D6*3!.'86/*0*62,"*(6K2".&%)+:!.&,&;%)5,&;.-#$-.#-.L6
6
R^1@>$6 K=.+!."5.)/,8& 3."=%#.& E#**<& ),& *+.$%#+,& /:.$& )%%%$L6 @*0*6 2,"*86

&."5/+0(6.+0#+'<6<*6&+0&+0(6
6
K0:.$&)%%%$&-:"5%)*.=%)*%&:=.&3."=.*:+#.&%$*+."%<.8&,&;.#->,&/.&3#.),".&%$;.);.+&

J$%8&.&;.").&;.-%;#)5.&/%&<,>,J3.:"#),&/,&"./+%&0,".)&3#3,;.1L&
6
.;!L$6!DR;1$6I+5605<2<*63+5'6+0.,6#.30.1.,E6I+5&'*+6*,6=/+3*,E6

(5+60.3.<1'2<!*60545'23+52'*(6G5<*6<*,6"5+,6*3!*,(6
6
K0,;%8&-%)#!).8&+%;*,+#."8&+%3+,).)*%8&.&;.-%0.&/%&0,=&?,$%35&(,)=%%&%=%+!%&/,&

;.#->,&/.&3#.),".1L&
6
!D:6 7D($.>6@D1:$$$6D'.65,,.86..1'56!*3.<>6D'.65,,.(6$,"*+6/5'"*+6

1563+56("5#!5<6?6+06&*06156+0605<2<*(6
6
QD$,&K2-.=#).)/,&.&3."=.&/%&&*%35%)L6::*61560+3!5'(6
6
(8$.>$1$6K(,;5#;5.L6@*<"2<+.(6:5<"5(6;).''.205(6;/.'2/2.205(6$+6<+</.6

#+15635'6,5+60*&205<"*6,.3&*6.620#'5,,:*61*6(5+6#*35).'6/'202<.36<*65)35"20(6
6
QD$$6$063+5612.6&*/56<.,/5+E6
6
(8$.>$1$6I+2<".(6>*<5(6
6
QD$$61.,/21*6 5063+2<".6<*,6 3*<)5,6 ,56 '53+2<".(6 K4+.0.& "#)5.$& $,-+%& .& $:.&

=>,L6R2<!.61*6".1*(6;02)*,62<"3+5<"5,(6
6
BRDLL^$6K23,)*.)/,L6-0.)2<.9:*(6
6
QD$$6:*<"5(61.63+.(6G*/56,565</*<"'.'6/*06+0.(((6K2".&3%+$;+:*.&$:.$&=>,$&

.-+:3*.=%)*%L61:*6"5612)*6*63+56<:*6?6&*06#.'.6"2(6D+63+5'6,.&5'6"+1*E6



! %#+

6
%RDD:$6K;%*#+.J"5%&,$&/%/,$&%&"5%&,+%+%;%&.&3."=.L6:.2,6#.'.6*6#2*'63+56#.'.6

*6053!*'(68*05(6R52.6.602<!.(6
6
%$RR;$6:*,"'.(6 K;%)#+.&.&=>,&/%&6",,=L6K6*63+565+6#5<,52(61=,6<*1*,*,86

#.'.60+3!5'5,(6
6
QD$$6K2$;+:*.)/,&.&3."=.&/%&6",,=L6C'121+'.(6G2.)506#*'60.'656/.,.05<"*6

#*'612<!52'*(6
6
%RDD:$6$''.1*(6
6
QD$$6 K;53#/,L6 D!86 /*0#'55<1*(6 !51*6 02<12<!*6 #53+5<2<2<!*(6 :.'21*6

.).32<!.1*(6$,"765''.1*E6
6
K?%!+#)5.& *#%8& :=.& %),+=%& !."#)5.& .)#)5./.& ):=& ; +;:",& !#%./,8& "%).)*.J$%8&

%-3.)/%&.$&.$.$&%&;.;.+%<.8L&
6
1$ML-1>;6R2'$6M.'.(6@3+5(6@3+/(6@3+/(6
6
K2".&"./%#.&,&,),&+%;9=J3,$*,&%&!#)!.&%=&+,+.1L&
6
%RDD:,& K23,)*.& 3.+.& .& 3+:3+#.& =>,L6 $,"56&2</*6 .3+26 "*26156+06./215<"5(6

@.=656/*'"522056&2<"52521*2,6.<*,6."'7,(682<!.615'.,,52,(6
6
QD$$6G5<*6&508612'6*6/5)*(6I+.2,6,:*6.,6<*&21.15,E6
6
(8$.>$1$6 G5E6 :*&52,56 #.'.6 +06 )'.<156 *&<5/"2&*(6 85<!*6 &2<"56 $6 1*2,(6

!5'.,,52,6 .<*,6 ."'7,6 5+6 &2<"56 56 1*2,6 "'*#5/5286 &2<"56 56 1*2,6 .<*,6 ."'7,6 535(6
15'.,,52,6/.2+6156,5+6/.&.32<!*2152#.+(6K2$*+%=%;%L6B5'2602<!.60:*6506.3)+06
3+).'(6.'5/2,*62'6.*615<"2,".(6!2<!52'*E6

6
K7,%& ;,;5#;5.& .& "",++<1& ;#$,*%#.=1& 6",,=& $,"*.& .& =>,& %& %$;+%)%& $#)#$*+,)%+$,&

).%#.=%)*%&$,-+%&.&=%$.8&".3#$.)/,&;:+).$&"%)*.$1L&
6
BRDLL^$6D63+5E6
6



! %#*

K!=& ;.++,& /%& .":!:%"8& )8=%+,& *+%%%)*,$& %& )#)*%& %& /:.*+,8& ;,=& :=.& 9!:.&
!.+-,$.);:/.8& !:#./,& 3,+& ?.=%$& 6.+*,)8& /.& .)%)#/.& /.& @.+=,)#.8& 3.$$.& *+,*.)/,1&
6".%%$&6,<".)&%&*%)%5.)&%$;.++.3.;5.=J$%&$.;:/#/,$&),$&-.);,$&/,$&"./,$1&7&%)!+.-.*%&
/,& 7+=,)/& .!.;5.J$%& .*+5$& ),& +,/%#+,1& ",+& ;#=.& /.$& ;,+*#).$& *</#.& 0,:;%& %& ?#).&
E%))%/<&%$3#.=1L&

6
D6 $1ML;b;8$$6 K&,".).)/:%.)/,8& =.;./:%#.J.$& ;,=& ,& 3,"%!.+& %& ;,"%.)*%$&

)%+=#/%/,$L&U86=86&*/56"506+06/*'<*E6
6
K6+,)%%&;,=&,:+,8&%".$&;,;5#;5.=1L&
6
QD$$6K".+.&#",++<L6@*/!2/!.(6
6
K2".$&;,;5#;5.=&/%&),),1L&
6
K&,-+%&,&).%#,&/,&-.);,&6".%%$&6,<".)&+%;"#).J$%8&,&;5.39:&/%&3."5.&/%&-.)/.8&:=.&

+",+&)%+=%"5.&C&-,;.1&*%)%5.)8&;,=&-,)9&=.+#)5%#+,&%&$.3.*,$&-+.);,$8&=%*#/#0.=%)*%&
+%*#+.&:=&;.-%",&",)!,&/,&,=-+,&/%&6".%%$&6,<".)1L&

6
R$1$>;1$6 U>6 D6 3+56 ?6 3+56 5+6 "5<!*6 .3+2E6 (5'76 3+56 &*/56 5,"5&56

5,/*&.<1*6.,6"52.,6156+0.6&.&./.E6
6
%D^R;1,&K&%)*./,8&$,++#L6!5#5<526+0.6#.".(6
6
R$1$>;1$6%*.6".'5".6<*/"+'<.(6
6
%D^R;1$6K2+!:%)/,&/:.*+,&/%/,$&+,=-:)!:"./,$8&3#$;.L6L5,5,6%3.'5,>6;'"2)*6

156#'2052'.86,5<:*612<!52'*6156&*3".1&K2$*#+.&:=&#)/#;./,+L6@!52'.62,"*(6
6
-($1$>;1$6K(5%#+.&<:-#",$,L6;!>6R.)*,".6/*060.2*<5,5(6;!>6
6
QD$6$6BRDLL^$6K=.+!."5.=&<:)*.$L6>.6!.6!.6!.(6
6
%D^R;1,&K&."*.&$%!:+,&/,&;.++,&%&;5.=.&."*,&3.+.&*,/,$&,:)#+%=L6;3H86%3**0>6

;6,5<!*'.6%3**06.2<1.65,"76156#?E6
6
%RDD:$6 K2=& "#-+9& /%& ".;.#,& .=%#-.& %& ;."0>%$& .*9& ,$& <,%"5,$8& =%#.$& ;.=:+0.& %&

3%+:;.&3,")#"5./.L6(+#*<!*63+56<:*86,5<!*'86*,6A3"20*,6.'"2)*,(((6



! %#"

6
%D^R;1$6 K2*#+.J"5%& :=& $%#$& 3%);%$L6 .5).86 #.'.6 "*0.'5,6 +06 )206 /*06

).,*,.(6K"%)/:+.&$%=&;%+#=:)#.&,&;5.39:&):=.&;.)#"5.&/.&;.-%0.&!."5./.&/%&6",,=L6
B.9.2056 5<"'.'(6 85<!*6 +06 <5)*/2<!*6 #'2&.1*6 /*06 ,+.6 0+3!5'(6 $,"76 056
5<"5<15<1*E6

6
%RDD:$6D&'2).1*86,5<!*'(6(2086,5<!*'(6:.1.0568N551-65,"76<*6&.<!*86

,5<!*'(6
6
:;L-D1$6$35615&56,56,5<"2'6.3".05<"56!*<'.1*(6 K2".& %$3,;.& %$3.++.=.)/,&

5!:.L6L.+3863+5'21*86&5065<4+).'205(6$,"*+6506#535(6(=6/*0605+6/!.#?+6<*&*6
56.65,#*<<.61.6/.''*/5'2.(6

6
%D^R;1$6K?:=&."%!+%&3#$;.+&/%&,"5,L6B*'0217&53>6
6
%$RR;$6D63+5E6D63+563+56?E6
6
K7,%&;,;5#;5.&3.+.&%".1L&
6
:;L-D1$6 I+56 5356 &5<.86 5,,56 #*'/*>6 @7""5<>6 $6 3+56 ,56 "*05<"5>6 G*+6

5,/'5&5'6 #.'.6 +0.6 #*15'*,.6 #'*,"2"+".6 *+6 #.'.6 .6 %.'"*3*0*<.86 .6 0+3!5'6
&.'&.1.86 #.'.6 .&'2'6 &2</*,6 <5356 156 +0.6 #*35).1.6 156 "+<1+'.6 56 15&*3&523*6 .6
0206/*06'5/2&*6.,,2<.1*656/.'20&.1*(6

6
%$RR;$6K=.+!."5.)/,L6>*6!*6!*6!*(6
6
%D^R;1$6 K".+.& 6",,=8& 3,+& $,-+%& ,=-+,$L6 .*156 #H'6 *6 *3!*6 <*6 &+'./*6 1.6

"5/!.1+'.6 56 &'2</.'6 /*<,2)*6 05,0*6 5<3+.<"*6 5+6 0*6 05"5'6 #*'6 53.6 +0.,6
3+.<".,6&5'5,(6

6
%RDD:$6:+2"*6*&'2).1*86,5<!*'86"723*25286,206,5<!*'(6.*,,*6"'.'5'6.02)*,6

=<"20*,605+,6#.'.6 "5,"50+<!.'506*6"52"*656 "*0.'506+062<,".<"J<5*E6 K&%!:+.&
:=&).$,&/%&:)!:%)*,L&9.$%"#).86,5<!*'E6B3*'21523.'.<<52'.E(((6F)+.60*'<.E(((6

6
;-88^$6K0,&$,+5L6@*<".86B3*''-(6@*<".(6D63+56"*2(6
6
K#",++<& ;,;5#;5.J"5%1& (,;5#;5.)/,& .=,+#)%+-,$& ;,;5#;5.=& ".-#".=-%)/,&

"#/:#",/:%)*%$8&3.3,:"#;,$&3".;5%;5.3%$1L&



! %##

6
:-1;6 ;$11$!^$6 K7$& ,"5,$& $:$)#+./,$L6 D!86 15&56 ,5'6 /*0*6 *6 .'*0.6 156

)5'J<2*,6 56 #5,,5)*,6 .1*'6 &52,>6 D!86 5356 ,20#35,05<"56 21*3*32'.6 /.1.6 "23+2<!*6
153.>6@*3.1*,6<+<"*,>6@*&5'"*,6156&52<*,>6

6
R^!-;6!DC@$$6K2&-,;.&$%&"5%&.-+#)/,L6-+0522+05(6D!865356.6/.''5).666&*3".6

1*63+.'"*6".'5<1*>6%'2</.<1*6156/.&.32<!*(6.*152,56*+&2'6535,6506..'2,6*+6506
1*&.6^*'9(6@*0*6&*/.1.,61560*'.<)*6/*06/'505(6

6
;-88^$6K=.+!."5.)/,L&>26!26!2(6
6
;6 GDQ6 !$6 %D^R;1,& K0,;%=%)*%8& +,:;.=%)*%8& /.& -,;.& /,& %$*$=.!,L6 ;!>6

%*0&3.'3+2''+/.6&+'+/.'3+2''.,/.>6
6
;6GDQ6!$6:;L-D1$6K;,:;.=%)*%8&/,;%=%)*%&$:-#)/,J$%J"5%&C&!.+!.)*.L6D!>6

C2/!23+2&52<0.2<#++<.#++!+/>6
6
%RDD:$6 K7$& ,"5,$& $%").!%=%)*%& /#".*./,$8& .!.++.J$%8& .& $#& =%$=,L6 :*,"'.>6

:5"5>6:*,"'.>6$<"2.>6:.2,>6!2,#.'.>6
6
%$RR;86QD$86BRDLL^86;-88^$6>*6!*>6>.6!.>6>26!2>6
6
R^1@>$6K23,)*.L6D65,#53!*6&5061.6<."+'5'.(6K=.+!."5.L6>+6!+6!+6!+6!+6

!+(6
6
K&*%35%)&%&6",,=&+%=#+.=&),&%$3%"5,1&2&;.+.&/%&N#""#.=&&5.F%$3%.+%8&#=-.+-%8&. &

.3.+%;%8& + !#/.& %=& 3.+."#$#.& +.;#."8& ;,+,./.& 3%",& +%+"%-,& /,& ;.-#/%& !."5./,& /%& +%).& /.&
$."%*.1L&

6
(>;;$(.$;L$,& K2=& )%)*+#",/:#.& /#!)#+#;./.L6 D6 ).').3&.'6 ,*<*'*6 .6 "'.2'6

05<"56&7/+.(6K".+.&6",,=L68+6.6#5<,.'5,63+.36,56"*'.,62<&2,=&53(6$,#2.(6K(+,;#*.&
;,=&,&!.+!."5.+&/%&:=&;.3>,&)%!+,L&3.)*)*>6@*0*6*605+6>*,#5152'*65<).</!*+6.6
8'.0*<".<.(63.)*)*)*>6

6
%RDD:,&K&,++#&.=.+%",&3.+.&.$&3:*.$L6I+.<1*6?63+56*+&2'526.6#2.1.E6
6
QD$$6;<"5,6156"56/.,.'5,61+.,6&5'5,656+0.6&5'65<&2+&.'5,(6
6



! %#$

%RDD:$6 R.#,*,6 ,:*6 #5'1*7&52,(6 :5,0*6 *6 )'.<156 1.#*35:*86 3+.<1*6
05121.,6"*'.06"*0.1.,6,*&'56,+.6#5356.#=,6.60*'"5(((6

6
\2&$%)5,+.&0#!).=8&=:"5%+&)#8).8& $%:&).+#%J/%J-,".& %&-,;5%&;5.$&)%+=%"5.$&/%&

=,+*#+.".$*+.0>%$8& "5!+#=.$& %& -%+%%& +:"),& /,& 4:))<8& #++,=3%& %=& $%:$& ":*,$8& ,&
;5.$3%"#)5,& *,=-./,8& 3#)*.)/,& %& 3,")#"5.)/,& .$& +.;%$8& "5-#,$& %& ).+#%8& :=.& ;5,;.8&
;:#/.)/,&$:.&)#)5./.&/%&;#$)#)5,$1&",+&$,-&$:.&$.#.&.3.+%;%=&.$&;."0.$&/#5+#.$&/%&$%:&
+."%;#/,&=.+#/,&%&-,*.$&+%)#+./.$8&/%&*.=.)5,&,#*,1&2=3:)5.&:=.&.3:"#;%&/,&&%!:+,&/.$&
9#8).$& 2$;,;%$.$& %& :=.& :=-+%".J-.++.;.& $,-& .& /:."& .& )#)5./.& ;,++%& ;,=& %".1& ".*$<&
=.)/:%<.)/,& /:=& 39& ;:+*,8& ,& ;,".+#),& $,"*,8& :=.& %)+#./.& /%& ;,$*%"%*.$& /%& 3,+;,&
-.".)0.)/,1&#+%//<&;5,+.=#)!.)/,8&&:%<&;,=&:=&-#;,&/%&-%%%++,&;5,+>,1&2"#;%&":*.)/,&
;,=&,&-%-91&2".&,$&;.$;:/#.&3.+.&.&++%)*%8&$%:$&3.),$&,)/%.)/,&.,&."*,1L&

&
BL$!!^$6;!860.0:586"+6"76056#+4.<1*>6
6
(C(^$6:.0:586*6/.31*61.6/.'<565,"765<"*'<.<1*>6
6
(>;;$(.$;L$$6 K(,=& +.#).& 3.+." *#;.L6 1=2,6 3+56 ,.&56 3+506 3+26 0."H6

#'505'*(6
6
K2&;.+.&/%&4.+*#)&(:))#)!5.=8&-.+-./.8&+%+%#0,.&.&;.+.&#=-.+-%&/%&&5.F%$3%.+%1&

2& :=-+%".J-.++.;.& ,)/:".& %-+#.=%)*%8& .$& ;+#.)0.$& ;,++%=& /%& "./,1& &,-& .& :=-+%*.&
.3.+%;%&.&&%)5,+.&(:))#)!5.=&/%&;5.39:&/%&9#8).&2"%!+%&%=&)%$*%&/%&/: =,),1&2".&
/%$"#%.&"./%.)/,&%&+%)%+%);#.)/,8&*,+;%)/,J$%&<.3,)%$=%)*%1L&

6
;6($1>DL;6@C11-1M>;:$6K(.)*.L&

$6056/!.0.06.6<=2.61.67,2.6
6
:;L8-16@C11-1M>;:$6 K;%=#+.J.& #=3.$$ )%"L6 -05<,*>6 (.".12,,20.6 156

1.<.1.6156052*2'5#+(6
6
(8$.>$1$6 2*& %-."*.-:)*:+& ;,+):.& #:$*#16 L.2<!.,6 1*'0506 /*06 "*+'*,6

#'502.1*,(6R50&'502,56156..,="./6#.'.6/+<.63+4A'2.605+6&2,&53!2)'.<1.&H6"5'6
.6 #'2052'.6 /.24.6156 /*<"2,,:*(61:*6 ,56 5,3+59.06156:.1.056M'2,,536 ("55&5<,6
<506 1*,6 '5&5<"*,6 #*'/2<*,6 1.6 /.,.6 R.0&5'"(6 $6 156 3+56 1*?6 5,".&.6 ?&'2*6 156
&2<!*(6$61563+56,+.6.'/.65,".&.6.&5'".(6

6
%$RR;$61.1.612,,*6.3+2(6%."5+6506#*'".65''.1.(6



! %#%

6
R^1@>$6!52452*6506#.'(6$356&*3"*+6156..'2,(6
6
QD$$6K(,++%&3.+.&&*%35%)&%&,&%)".0.L6D!86/*<"2<+5>6:*,"'52<*,6+06#*+/*6156

#.'35&+(6
6
K&*%35%)&-.*%&,&;5.39:&).&;.-%0.&%&$."*.&3.+.&.&".+%#+.8&,)/%&35+.&;,=&,$&,=-+,$&

%);,"5#/,$8&=>,$&)././%#+.$&%$*%)/#/.$8&:=&$,++#$,&3#)*./,&).&;.+.1L&
6
R^1@>$6K2$=:++.)/,&,&$,+51L6L0006L0006L0006L'''''+0<200(6
6
(8$.>$1$6 K"."+.8& ;,=& %$*+%-:;5,$& /%& =.+#,)%*%L6 :23!.'5,6 156 3+).'5,6 156

'5/'5.9:*6 #.'.6 #.,,.'6 ,+.,6 <*2"5,6 /*06 1.0.,6 .1*'7&52,6 &5<15<1*6 3+&.,6 56
*+"'.,6 /*2,.,6 ".3&5'6 ,5+6 /*'.9:*6 /5'&5<.'2.6 #5'"52"*6 5,".&535/205<"*6 1.6 0*1.6
0+2"*6 54/5<"'2/*6 *<156 3*"5,6 156 ;,;,**%$6 &53.,6 &5,"21.,60+2"*6 66#'2</5,.,6 5,":*6
1.<9.<1*6 /.</:6 56 376 #.,,52.06 /3*N<5'2.,6 #.'2,25<,5,6 54"'.3*+/.,6 #.'.6
5,"'.<)52'*,6 ,*3"52'*,605,0*6 ,56 ".3.06 +06#*&'56 2<)35,6 3+56 54#5'".,6 3+56 ,:*6
<5,,.,6 /*2,.,6 156 .0*'6 56 ,5<,.9T5,6 &*3+#"+*,.,(6:=,"5'5,60+2"*6 ,535"*,6 #*2,6 ?6
#'.'5'6 15&5'6 156 &2,2".'6 *6 /?+6 56 *6 2<"5'<*6 5,#5/"7/+3*6 /*06&53.,60*'"+7'2.,6 56
37)'20.,6 156 #'.".6 *6 3+56 */*''56 "*1.6 .6 <*2"5(6 :./.3+5.9:*6 #5'"52".05<"56
/!*/.<"56 "5''="2/.6 1.,6 /*2,.,6 156 '532)2:*6 &2,".6 <*6 0+<1*6 +<2&5',.3(6 8*1.,6
0+3!5'5,6/!25,63+56/!5).06/!52.,61560*1?,"2.,65<":*615,#50656)+2</!.06.3"*6
#.'.6&5'6!*0506&.0#2'*615&*/!.'60*<<.60+2"*61560+2"*6 <*&506/*06/%$$,:$&
*+,:-".)*$16K2$*+.".&.&" )!:.&."*,L&@,8&".&".6&(%&3#+&/:A#"&.6&

6
R^1@>$69#)%&"%&).=3#+%66
6
;(6.C8;($6%'.&*>6..'35&+>6
6
(8$.>$1$6 K(.+%*%.)/,& ;.-%0.& 3.+.& *+5$8& !.+!."5.& ."*,8& .3".:/#)/,J$%& .& $#&

=%$=,L6M'.<156,+/5,,*6156).').3!.1.,(6;<<*,60+2"*6.60*1*,6156#'*,"2"+".,656
,.<"*,6 .#=,"*3*,6 )'.<15,6 '+"2T5,6 ,.".'1.<.,(6 !5020*<1.2<5,6 )'./2*,.05<"56
535).<"5,6 /2<"23.<"5,6 156 12.0.<"5,6 0+2"*6 '5"2<.1.05<"56 "'.<.1.,(6 D+6 ./.,*6
#'5"5'2,6 053!*'6 *6 3+56 #5<1+'.6 535,6 #'.'5'6 0*15'<.,6 "*'#2"+15,6 156 !*05<,6
&53!*,E6 K23,)*.& C& ),"*.& ;,=& !%$*,$& !+,*%$;,$& .& /:%& *<);5& %& .$& 3:*.$& +%$3,)/%=L6
$,"7"+.60+3!5'6156&*''./!.6 '5&5',=&536 *+6&2')5<,6<+15'.,6!*0502<:*60+2"*6
3?,&2/.,6.6/*2,.6/2</*615'6&5'5,(6$<"'506/.&.3!52'*,6#.'.6&5'65065,#53!*,6"*1.,6
#*,29T5,6 "'.#?'2*,6 56 .3+53.6 073+2<.6 .326 .*6 3.1*6 ".0&?06 ,56 3+2,5'506 ./"*6



! %#&

"'505<1.05<"56&5,"2.36156'.#.'6.9*+)+52'*6#*3+2'6<+06"=).1*63+5<"56156&2"53.6
*+6*'<535""56<*6&5<"'563#D;%&/%&&5.F%$3%.+%1&

6
%$RR;$6 K2$3."=%.)/,J$%& ).& -.++#!.8& =%+!:"5.& .*+5$& ),& $,+5& ;,=& :=& -%++,& /%&

!.+!."5.+L6C0.6*0535""56<*(((6>*>6!*>6!*>6!*>(((6D0535"56<*(((6
6
(8$.>$1,& K2+%;*./.=%)*%L6 $+6 .0*6 &*/586 (2'6 3+5'21*(6 B.3*6 &*/56 3=<)+.6

2<)35,6 #.'.6 /,:-"%& %)*%)*%& ;,+/#."%16 D6 ,2086 =,)& ",:316 I+.<"*6 /+,".E6 P."5'3**(6
P."5'/3*,5"1&K(%$$.&/%&+%3%)*%8&,&#)/#;./,+&$:$3%)$,L6

6
%$RR;$6K=.+!."5.)/,L&D0535"5(((6
6
;(6.C8;($6K=.+!."5.)/,L6%2,>6%2,>6
6
(8$.>$1$6D&,5'&50205(6(*<!526/*06+0.6053.</2.(6
6
QD$$6G.26#.'.6"*'.656.0.60+3!5'65,"'.<)52'.(6
6
R^1@>$6;*6'51*'61*60+<1*6#*'6+0.65,#*,.(6
6
BRDLL^$6D,6,*<!*,612'506*6/*<"'7'2*(6
6
(8$.>$1$6 K2$*%)/%)/,&,$&-+.0,$L6B*26.3+2(6L+.61.,6'.052'.,(61.6.&5<21.6

(5'#5<"2<.6%53'5&+60*,"'*+20.86+0.6&2A&.6'5/!*</!+1.(6D<156?63+56*6".#5"56
&5'053!*65,"765,"2'.1*E6

6
%RDD:$6K23+,-#=.)/,J$%&/%&&*%35%)L6D3!5(6
6
(8$.>$1$61:*865+6&*.&.(6:5+,6 2<202)*,6,*&6020(6$6,50#'56!76156,5'(6

:+<1*6,506"20(6K=+#*.L&".*%+66R2&'5>6
6
%RDD:$6$,"*+612'5<1*86*3!5(((6
6
(8$.>$1$6 I+5&'.'6 05+6 J<20*86 #*15'76 535E6 7& =%+/%& .",+$6& K=+#*.8& $:.$&

!.++.$&):"*:+#).$&.+#".)/,J$%L6D37>6D353?>6
6
K2&),%&/%&&#=,)&0%/.":$&,"%"%#.&%=&+%$3,$*.8&."!,&/,+=#/.&=.$&3+%$*.1L&
6



! %#'

(-:D1$6$,"76&50(6K2"%&.;,=%*%&#);%+*,&.*+.)9$&/,&.+8&!#+.)/,8&%=#*#),&!+#*,$&/%&
%);,+.<.=%)*,8& ;,=& +,+*%$& .$.$& /%& 3,)/%+,$,& -:$.+/,L6 $2.86 '.#.'>6 $,"76 12,#*,"*6 .6
&5</5'E6 C#.>6 .+4.>6 $</+''.3.'2,56 /*06 5,,5,6 052*2,.<)+5,(6 1:*6 *,6 3+5'5'2.6
<506 .*6 .3/.</56 1*6 '+''*6 156 +06 .,<*(6 @.&59.6 5')+21.>6 :.<"?06 .6 &.<152'.6
15,"'.31.1.>6 C0.6 7)+2.6 )*35,6 &*3.<"56 54#*,".6 506 /.0#*6 #'.".(6 :5,"'52152
.'0.,6 1*6 C3,"5'>6 52.6 ,+,>6 K#.%& ,& ;5.=./,& /%& "%-+%#+,& /.)/,& /%& " )!:.L6 %+3&+3>6
%+'3&3&'+'&3&3>6 $2.86 '.#.'>& K2$& ++,)/%$& %& ;".+%#+.$& /,& 3.3%"J/%J3.+%/%& /%$+#".=&
+.3#/.=%)*%& .*+.)9$&/,& ;.=3,1&!=&+.3,$>,& +,-:$*,&/%$)#./,&/.& *,;.8& ;.:/.& %$*#+./.8&
*%)/,&%)*%++./,&.&.):8&;,++%&;9"%+%&3.+.&.&.-%+*.8&;#)*#","5:/,8&-:$;.)/,&*%++.&/%&*%-:!,&
/%-.#-,& /.$& +,"5.$1& 2& =.*#"5.& /%& !."!,$& $%!:%J,8& +,;#)5,& .,& ;5>,8& +.+%<.)/,& .& 3+%$.8&
"%-+%#+%<.)/,8& -:"-:"$:!.)/,& 3,+& $.)!:%1&(.0./,+%$& %& ;.0./,+.$& /.&N.+/&!)#,)& $>,J
"5%$& 3.+%"5,$8& .+/%)/,& 3,+& =.*.+1& 0%& &#-& 4#"%& ",#)*8& #".*5,:$%8& ?#)%& 4#"%& &*,)%&
$%!:%=& ,$& 3%>%$& ;,=& ;.<./,$& ),/,$,$8& ;.+.)!:%<.$8& ".0,$8& -,#./%#+,$& ;,=& ;5#;,*%$8&
:+$%#+,$& ;,=&3.)/%#+,$8& *,+%./,+%$& ;,=&%$3./.$8&)%!+,$&;#)%%)*,$&,)/%.)/,& *,;5.$1&2&
=:"*#/>,& "./+.& /%& <,!./,+%$& /%& /./,$8& *:/,J,:J)./.8& /%& 3,++#)5%#+,$J/%J*+3$8& /%&
*+.3.;%#+,$1&20:"./,+%$&%&;%+;./,+%$8& %$3.)*./,+%$&+,:;,$&/%&;5.39:$&."*,$&/%&=5!#;,$&
-%++.=&%)$:+/%;%/,+.=%)*%1L6

6
;6:CR8-!gD$6
6

.'*)'.0.6156/*''21.,(6@*''21.,86#'*)'.0.>6
!5'6.6+06<*6.'.'>6
;3+26.6&.'&.1.>6;6&.'&.1.6.3+2>6
!5'6.6+06,.3&*6+0(6!5'6.6+06,.3&*6+0(6
85<"506.6,*'"56<*6"+,*61.6,*'"5>6
!5'6.6+06,.3&*6+0>6
G5<1*6*6)*'1*8605+6#*&*>6G5<1*6*6)*'1*>6
!*+615'6#*'6+0>6
!5'6#*'6+06,.3&*6+0>6

6
K!=&;.).",&%$;:+,8&/%$=,)*./,8&$."*.&;,=,&:=&+.)*.$=.&."9=&/.&;5%!./.8&.&;+#).&

":)%$3:=.)/,8& .$& 3:3#".$& %$*+%".$1& 2& =.)./.& $%!:%8& :=.& *+,3.& /%& =,)*./.$&
%$;.-+%.)/,J$%1& (.).",$& %$/:%"%*,$,& (%*+,8& 4& -##),& &%!:)/,8& 7#)+.)/%"8& &5,<,)%+& /,&
0:/:%&/%&N%$*=#)$*%+8&;%3:"$%8&(%#">,&/,&0:/:%&/%&6%.:+,+*8&3+9=#,&/%&".+#$1&2)>%$&
,$&;.)."!.=8&/%&.+=./:+.$&+%++:!%)*.$8&$."*%<.)/,8&$."*%<.)/,&).$&$%".$1&d"*#=,&):=.&
!.+,.&/%&;5:).8&:=&+,;#=&#$.-%".&%$-,+./,8&=.",&/,&?,+*%8&,&+.),+#*,8&-,)9&=%"8&<./:%*.&
)%+/%8&=.)!.$&".+.)<.8&=.++%#*&0%.$<&=,)*.)/,8&;+#$3.)/,&.$&+9/%.$8&-.$*>,&/%&5:/:%#&5&
=>,1&&%:&+,;#=8&*+,3%0.)/,&%=&39$&.")#3,".#)./,$8&*+,*%#.&.,&",)!,&/.&3#$*.&3%/+%!,$.1L&



! %#(

66
;,6 RUM-;(6 DL;1M-(8;($6 K7,=-.)/,L6 (.3".6 56 #+4.86 !*050(6 C3"20.6

&*3".>6$,".'6,6506/.,.6156<*2"5>6
6
M;LL$86 !$;(^$6 K"#),& %+%;*,8& .& ;.+.& :)5./.& %)!%$$./.& ;,=& $%",$& 3,$*.#$8&

-+.)/%&,&-.$*>,&/%&5:/:%#8&,$&,"5,$&.%:#$&;5#$3%.)/,&),&3+#$=5*#;,8&/,&":$*+%&),&/:%&$:.&
#),)*./.&$."*#*.&3%+*,&):=&!.",3%&.3+%)/#%L&"%+&)#.$&+%;*.$66

6
K!=.&<:)*.&/%&-."/%$&"%,3.+/%#.J,&*,/,&%&$%:&+,;#=&%=3#).)*%&;,=&:=.&*,++%)*%&

/%&;."/,&/%&;.+)%#+,&;,=&=,%/.$&/.)0.)*%$&/%&;%),:+.$8&;%)./.8&;%-,".$8&).-,$8&-.*.*.$1L&
6
;(6RUM-;(6G$L!$($6%'.<1*612.86,2'67*!<>6%'.<1*612.86&*,,.6!*<'.>6
6
K7& &,"/./,& (.++8& ,& &,"/./,& (,=3*,)& %& (#$$<& (.+++%<& 3.$$.=& $,-& .$& <.)%".$8&

;.)*.)/,&%+)&/%$.;,+/%1L&
6
(8$.>$1$6$,/+"50>6D6<*,,*6.02)*86*6'+=1*61.6'+.>6
6
QD$,&K*%).)*.&.&=>,L6@.3+1.>6
6
D6(DR!;!D6@;LL86D6(DR!;!D6@D:.8D16$6@-((^6@;BBL$^$6
6

:.,6"5<!*6+0.6,*'"56156
M*,"*6156^*'9,!2'56#*'(((6

6
QD$$6-,,*6?6/*02)*1& K6.*%&3."=.$L6!.</50>6!.</50>6K(,++%&3.+.&.&3#.),".L6

I+506"5061*2,6#5</5,E6
6
%RDD:$6I+5062'7(((6
6
R^1@>,&K2)*+%!.)/,J"5%&=,%/.$L68*0.(6
6
(8$.>$1,& K2$*.".)/,& ,$& /%/,$& #=3.;#%)*%L6 L7#21*>6 L7#21*>6 D<156 5,"76

02<!.6&.'.61567+)+'5E6K(,++%&3.+.&,&3#.),&%&*,=,&/,&++%#-%$*,/:%8&-.*%)/,&,$&39$&%=&
*+#38/#,1L6

6
QD$$6K=#+.&.&=.)#)%".L6;=65,"7(6
6



! %#)

K"#)!.&/,#$&)#)*9)$&).&+%+#/.1&(,=%0.=&":%%$&+,$.&,:+,&%&)#,"%*.1&7&*.=-,+&!#+.&
+,)+,).)/,& -.#-,& )."$.& %=&5%$#*.0>,8&7&"+,+%$$,+&=,,/B#)8& ;,=&:=& ;5#):& %)".0./,8&
:=& *+.<%& /%& ;,+*%8& %))%+!.)/,& :=& $,-+%;,",& =.);5./,8& )%+!./,& %=& /,#$& /%& #/./%&
#);+ )%"8& *+,*#)5.& ;+:%.)/,& ,& /:.+*,8& .$& =>,$& *+%=%"#;.)/,1& &%)*.J$%& =#:/#)5,& ),&
*.=-,+%*%&.,&3#.),&%&%+!:%&%&-.*%&*,;,$&/%&-+.0,$& =.),$&),&*%;"./,8&):*.)/,&;,=&!+.0.&
/%&/.=#)5.8&$%:&".0.+,*%&-.",:0.)/,1L&

6
QD$,&K;,/.&$,-+%&$#&=%$=.8&$.3.*%.)/,L6!.</50*,(612<)+?06.3+26#.'.62,,*E6

I+506&.261.<9.'E6
6
K2& 3#.),".8& =:/.)/,& /%& ":%%$8& *,;.& %=& *%=3,& /%& )."$.& ,& 3+%"8/#,8& /%& 4#)5.&

!.+,*.&9&!.+,*.&/%&Q,+F$5#+%1&&*%35%)&.*#+.&,&$%:&%$*,/:%&$,-+%&.&=%$.&%&;#)!%&7,%&3%".&
;#)*:+.1&#",++<&%&6%"".&%=3:++.=&.&=%$.&3.+.&.&;5.=#)91&&*%35%)8&.-+.0.)/,&7,%&;,=&
!+.0.& %-.!%+./.8& ;,=%0.& .& )."$5J".& C& ),"*.& /,& /:.+*,1& &:.& =.)!.8& ;.#)/,& /%& -+.0,$&
.!+.;#./,$8&+%)%".&:#).&-+.);.&;.+)#+",+&/%&).;#).1&6",,=&%$*5&/%&"./,1&2)*+%&.$&;,+*#).$8&
,&"+,+%$$,+&4.!#))#& #)$%+%&:=.&3%+).&),&3:)*#39&/.&/:."&!#+.&:=.&;.+*,".1&(,=&:=&
3,)*.39&3%+#*,&%))#.J.&!#+.)/,&.,&$%:&;,;:+:*,&%&<.),*%);5.3%"./,&3.*#).&./%)*+,1&!$.&
:=& ++./:%& .+/:$#.& ;,=& ".3%".$& /%& $%/.& ;".+%*%8& !.+!.)*#"5.& /%& *:"%8& ;+%=%8& :=& ;,"%*%&
;:+*,& )%+/%8& ;,".+#)5,& ;,=:=& %& !+.).*.& -+.);.8& ;."0.$& <:$*.$& ".).)/.8& %$;.+3#)$& /%&
)%+)#%&%&":).$&;.)5+#,1&_&".3%".&%$*5&:=.&/5"#.1&=#+.&%=&/#+%;0>%$&+%)%+$.$&:=.&-%)!.".&
%),/,./.8&/%3,#$&%);:)5.J.&/:+,&).8&.-#".1&">%&=>,&++,:-.&.,&3%#*,8&#);"#).J$%&%&.;.+#;#.&
+",+&%&-,*>%$1L&

6
:;M-11-$6;6#*?"2/.61*60*&205<"*86.'"561.6/.32,"5<2.(615<!+0.6'53.9:*6

/*06 .6 156 :.1.056 R5))5"6 %-'<56 *+6 156 R5&2<,"*<5(6 D').<2'.02,56 &.235,6 66
".<".,2.(6 .*,"+'.(6 ..,,*,6 ;.""-6 R.<<5'(6 ;,,20(6 D&,5'&50205>6 :2<!.,6
!.&2321.15,6 "5'#,2/='5.,(6 K2"%& =#):%*.& C& ++%)*%& *+3$& 3.$$,$& ;,=& 3.*#)5.$& /%& .-%"5.&
"93#/.L&4,:*&"%&=,)/%&%)&.).)*6&;9)9%);%6&4,:*&"%&=,)/%&%)&3".;%66

6
K7& 3+%"8/#,& ;%$$.1& 7& "+,+%$$,+& =,,/B#)8& -.*%)/,& ).!,$& -+.0,$8& %$=#++.J$%8&

= )!:.J$%8&,&$,-+%;,",&)#),&;. /,&3%+*,&/,&*.=-,+%*%1&2&=%",/#.8&%=&*%=3,&=.#$&+#+=%&
/%&)."$.8&+%-.*%1&&*%35%)&%&7,%&!#+.=&"#)+%$1&2$&":%%$&=:/.=8&-+#"5.=8&%$).)%;%=J$%8&
,:+,8&+,$.8&)#,"%*.1L&

6
;6.-;1DR;$6
6

!*2,6).<*,6<*&5<,6".3.&.06156,+.,6).'*".,86*".,86*".,86
1.0*'.1.,63+56.&.<1*<.'.0(((6



! %$+

6
K0%& :=& ;.)*,& .$& 5,+.$& =.*#).#$& %$;,++%=8& .:+#".):/.$8& %$!:#.$8& %=& .%:"&

=%) )%$;,8&)%$3#;#)*./.$8&/%& #),;%)*%$&=>,$1&*93#/.$&/.)0.=8&!#+.)/,&$:.$&;.+/.$&/%&
$."*.+1& 2$& 5,+.$& =%+ /#.$& $%!:%=J$%J"5%$& %=& ,:+,& P=-.+1& ;#)/,& %=& ;#+.)/.8& $:.$&
!+.)/%$& *+.)%$$.$& ;#)*#".)/,8& 3+%)/%=& ,& $,"& %=& %$3%"5,$& %,=-%*%#+,$8& %+!:%)/,& ,$&
-+.0,$1L&

6
:;M-11-$6 K"."=.*%#.& ;,=& =>,$& ":)#$$#"%)*%$L& (.++96& 2).)*& /%:-66 L5,#2'.'6

/*0#.,,.1*>66.".);%6&
6
K2$& 5,+.$& =.*#).#$& %& =%+ /#.$& )."$.=8& %=& $%:$& ":!.+%$8& )#+.)/,J$%8& .).)0.)/,&

:=.$&3.+.&.$&,:*+.$8&=,/%".)/,&.$& ;:+).$8& #);"#).)/,J$%6&2,272&2,1&(.)."5%#+,$&.*+5$&
/%".$& .+/:%#.=& %& $:$3%)/%=& ,$& -+.0,$8& ;,=& =>,$& /%$;%)/%)*%$& $,-+%8& *,;.)/,8&
"%).)*.)*%$&/%&$:.$&%$35/:.$1L&

6
;(6>DL;($6.*152,6"*/.'602<!.(((6
6
D(6@;G;R>$-LD($6.*,,*6"*/.'6&*,,.E6
6
;(6>DL;($6D!860.,615635&5>6
6
D(6@;G;R>$-LD($6D!86":*615635&5>6
6
;6.-;1DR;$6
6

:2<!.6).'*"2<!.6"20212<!.6"506+0.6/2<"+'.(((6
6
K7,%& %& &*%35%)& !#+.=& .*+%)#/,$& ;,=& -.".);%#,& =.#$& ++,:-,1& 2$& 5,+.$&

;+%3:$;:".+%$& .).)0.=8& /%& ",)!.$& *%++%$*+#$$,=-+.$8& /#$3%+$.$8& /%=,+.)/,J$%8&
".)!:#/,;:"./.$8& $:.& +.;%$&/%"#;./.$&;,=&; 3+#.&%&:=.&+,$.&/%$=.#./.& +."$.1&2$*>,&%=&
!.%%&;#)%.&;,=&%$;:+.$&=.);5.$&=,+;%!.$&/:%&%$*+%=%;%=&5&-+#$.&*%++."1L&

6
:;M-11-$62).)*6&5:#*6&4+.)%+$\6&&.":*6&(,:+$&/%&=.#)$6&(+,#$96&
6
K2$& 5,+.$& ),;*:+).$& %$!:%#+.=J$%& 3.+.& ,& 8"*#=,& ":!.+1& 2$& 5,+.$& =.*#).#$8&

=%+ /#.$& %& ;+%3:$;:".+%$& +%*#+.=J$%& .)*%& ./:%".$1& ':%& %$*>,& =.$;.+./.$& /%& ;.-%"%#+.&
;,=& ./.!.$& %& -+.;%"%*%$& /%& ;.=3.#)5.$& $:+/.$1&(.)$./.$8& %".$& $%& ;,-+%/:%;,-+%=& $,-&
)9:$1L&



! %$*

6
D(6%L;@$R$8$($6$26=>6$26=>6
6
QD$$6K(,)*,+;%)/,J$%8&.&=>,&).&++,)*%L6U>6
6
:;M-11-$6*%$&*#+,#+$6&(5.#)%&/%&/.=%$6&*.&;,+-%#""%6&0,$&C&/,$66
6
K2+.-%$;.)/,&;.)$./.$8&%".$&*%;%=&:=&%$*.=3./,&),&$,."5,8&*%;%)/,8&/%$*%;%)/,8&

=%$:+%#+.$8&*,+;%)/,J$%8&$#=3"%$=%)*%&!#+.)/,1L&
6
QD$$6$,"*+6"*<".(6
6
K2".&$%&/%$3+%)/%8&%$*.*%".J$%&):=.&;./%#+.8&&*%35%)&;#)!%&#",++<&%&+,/.&;,=&%".1L&
6
:;M-11-$66,:".)!D+%6&*%$&+,)/$6&*%$&3,)*$6&(5%).:-&/%$&-,#$6&2$;.+!,*$6&
6
K=%=#).)/,J$%8& +%;:.)/,8& ;,=& =>,$& #)*%+;.=-#.)*%$8& .$& 5,+.$& ),;*:+).$&

%)".0.=J$%8& ;./.& :=.& /%& -+.0,$& .+/:%./,$8& ):=& =,$.#;,& /%& =,)#=%)*,$1& &*%35%)& %&
#",++<&+,/.=&"%+/.=%)*%1L&

6
:;M-11-$60.)$%%&.)%;&),$&/.=%$6&(5.)!%%&/%&/.=%$6&0,))%%&"%&3%*#*&-,:/:%*&

C&),*+%&/.=%6&;%=%+;#%%66
6
;6.-;1DR;$6
6

:53!*'86.6053!*'6156"*1.,86
%.''.&+0>6

6
;-88^$6 K&."*.L& D!86 "*/.'.06 2,"*6 <*,6 /.&.32<!*,2152#.+6 1.6 3+5'05,,56 156

:2'+,(6
6
K(,++%&3.+.&&*%35%)1&2"%&$,"*.&#",++<&-+:$;.=%)*%&%&.!.++.&E#**<1&!=&!:#);5.)*%&

.!:/,& .$$,-#,& ;,+*.)*%& /%& .-%*,:+,& %$*+#/:".1& 7& 3%$./>,& ;,++,$$%"&
!+:)#!.)%!,+!:"5.)*%&/%&4,+*&+,/.&"%)*,&),&/:.+*,&-%=&C&),"*.&/,&/:.+*,1L&

6
;6.-;1DR;$6
6

:2<!.6).'*".6?6).'*".6156^*'9,!2'5(6



! %$"

6
QD$$6

^*'9,!2'56156"*1*6506"*1*6
6
8*1*6*60+<1*>6
6
K2!.++.&#",++<&%&)."$%#.&;,=&%".L&
6
(8$.>$1$6".$&$%:"6&
6
K;,/,3#.&E#**<&),$&-+.0,$&/%&*<);58&.++.);.&,&%$*,/:%&/.&=%$.&%&;,)/:%&.&*+,3.1&

4,/,$& !#+.=8& +,/,3#.=8& )."$.=8& ;,)*,+;%=8& 6",,=-%"".8& E#**<"<);58& #",++<%,%8&
=:"5%+%$&<:<:-.$1&&*%35%)&;,=&;5.39:&++%#-%$*,/:%&+.)#.-+%J$%&%=&=%#,&3%/#3,)*%.)/,&
;%"#3,)*%.)/,& -,;.& +%;5./.& =>,& +%++./.& $,-& ;,-.8& ;,=& ".=3%<,$& +%*#)%#J*"#)*#*#.J
+#-,=-.=.+*%".J.".+#/.J;,+)#$$,3+.J.%:"J)%+/%8&.)#.+%"%<.)*%$1&7&3%$./>,&/,&4,+*&+,/.&
;,=&;.)."%#+,$&;.)."#)5,$J/%J3.:&-.",:0.)/,&/%&$%+3%)*%$&/,:+./.$8&+.)/.)!,&/%&*+#3.$&
$."*.)/,&%=&3,)*.&;5>,&39&%&-.*%&/%&),),1L&

6
;6.-;1DR;$6
6

(56&50605<2<.61*6"+,*6
1:*6+,.6'*+#.6<.60*1.6

6
K?:$*.!.++./,$& +53#/,& =.#$& +53#/,& %=& ;#)*#"#-+#"5#;5#$3%.)*%$& !#+P)/,".$& %"%$&

%$3."5#3#"5#/#$3.+.=&.=,)*.)5./.=%)*%1&6.++.-:=6L&
6
8C88-$6$</*'5>6%2,>6%'.&*>6$</*'5>6
6
(-:D1$6.5<,.6<.6)5<"561.6"+.60:5>6
6
(8$.>$1$6!.<9.61.60*'"5(6
6
K6%)!:%& ),),& -%+%)!:%& -%)!:%& /.& $#)%*.& /,& ".;.#,8& ;.).",8& +,;#=8& -,#8& "%#*>%$8&

(,)=%%& $,-+%& :=& (+#$*.$),& ;,-,& =:"%*.& %& 3%+).& /%& =.+#)5%#+,& %=& %$;."%+& -+.0,$&
;+:%./,$&;,+/%=3:++.)/,&$,".).);.)/,&-.*:;.&;,+).=:$.&=.#$&%&=.#$8&6.++.-:=6&2=&
+,;#)$8& 3,+;,$8& ;.).",$& ;,=& ;.=3.#)5.$8& $: ),$& /%& =./.+%)%8& (,+)<& %=& ;.#->,1& 20,&
*:-.+>,& 3%/+.& ?%"$,)& :) =.),8& /:.$& =.+,*.$& #+.:%)%#==%+& .=%#-#=.);5./.$&
;.++#)5,J/%J-%-9&;.#)/,&-%++.)/,1&0#.)5,8&%"%&9&:=&;.=3%>,1&2%:"+:)/#/,&3.+&/%&-.++#"&



! %$#

+%)1&)9$3%+.$&2=,+&%=&5.;.)9#.&!#)!.&6".%%$&3&+.J-+#$.&-#;#;"#$*.$&3%#-%)+,$;./,$&0#""<&
;,=& -,",J/%J)%)%& )./.& /%& *+.<%& C& +.)*.$#.1& 2)*>,& %=& 8"*#=,& -+:-#;,+;,)%./,&
.=,)*.)5.=%)*,&3.+.&;#=.&%&3.+.&-.#-,&-./:%&%=&$,+*%&/%&=."*#-#;.&/%&!,$*,&/%&)#;%J+%#&
%&+.#)5.&3,+&$:+/#-#;.&-./:%$5#+%&+,$.1&6.++.-:=6L&

6
K7$&;.$.#$& $%& $%3.+.=1&&*%35%)&!#+.& *,)*.=%)*%1&&.".& +%*+,!#+.1&7"5,$& +%;5./,$8&

;.=-."%#.1& 4+#"5,$& )%+=%"5,$& ),.=& %$3.;#)%+$,$8& 2$*+%".$& C& ),"*.& $:#$& +,/.=& C& +,/.1&
6+#"5.)*%$&=,$/:#*,$&/.)0.=&;,)*+.&.&3.+%/%1&2$*.;.&/:+,1L&

6
(8$.>$1$6>*>6
6
K2& =>%& /%& &*%35%)8& %=.;#./.8& %=%+!%& + !#/.& /,& ;5>,& %=& ;#)%.J"%3+.& ;,=& :=.&

;,+,.& /%& =.+;%$;#/,$& -,*>%$& /%& ".+.)<%#+.& %& :=& )9:& ):3;#."& %$*+.0."5./,8& .& ;.+.&
;.+;,=#/.& %& /%$).$./.8& )%+/%& /,& =,+,& *:=-."1& &%:$& ;.-%",$& $>,& %$;.$$,$& %& .;5.*./,$1&
##-.&.$&).%#.$&:+-#*.$&.%:"-,+/%./.$&%=&&*%35%)&%&.-+%&.&-,;.&/%$/%)*./.&%=#*#)/,&:=.&
3.".)+.&$#"%)*%1&!=&;,+,&/%&)#+!%)$&%&;,)+%$$,+%$&;.)*.&/%$),%%./.=%)*%1L&

6
@DLD$6
6

R2"2.".6'+"23.<"2+06"56/*<"5,,*'+0(((6
3+&23.<"2+06"56&2')2<+0(((6

6
K0,& *,3,& /%& :=.& *,++%& 6:;F& 4:""#!.)8& %=& *+.<%& /%& -:+>,& 3.+*#;,",+#/,& /%&

;.$*.)5,J+,-,& %& .)B+%",& %& ;.3%",& /%& -,-,& ;,=& !:#%,8& %$*5& -,/:#.-%+*,& .)*%& %".8& :=&
+:=%!.)*%&-,"#)5,&.=.)*%#!./,&;,+*./,&).&=>,1L&

6
%C@;6:CRR-M;1$6$,"76.<20.305<"560*'".(6I+56#5<.>6:+332).<6.<+1.6.6

0:56."32".(6K;%)#+.&,$&,"5,$L6:.3./!2605'/+'2.3(6
6
;6:g$$6 K(,=&,& $:-*#"& $,++#$,& /.& ",:;:+.&/.&=,+*%L6 B+26*+"'*'.6.6&53.6:.-6

M*+312<)(6(*+60*'".(6
6
(8$.>$1$6K@,++,+#%./,L6C0+'5863+506?,6"+E6I+56".',.61565,#5/"'*6?65,".E6
6
%C@;6:CRR-M;1$6K&.;,/%&$%:&;.3#*#!:#%,L&;6#23!?'2.63+56!76<2,,*>6;2</!6

0."*+6 ,5+6 /.<2/*'#*6 156 /.1532/*'#*(6 $3.6 5,"2/*+6 .,6 /.<53.,(6 K*5!+#=.$& /%&
=.)*%#!.& =%",$.& ;.%=& /,$& $%:$& ,"5,$& ),& -,"#)5,L6 1*,,.6 )'.<156 1*/56 0:5>6 $#26
*2<*#.6#*<"*<(6



! %$$

6
;6:g$$6K(5%!.J$%&=.#$&3%+*,8&+%$3#+.)/,&$,-+%&%"%&$%:&55"#*,&/%&;#)%.$&=,"5./.$L&

8*1*,615&506#.,,.'6#*'62,"*86("5#!5<(6:.2,60+3!5'5,63+56!*05<,6<*60+<1*(6
8+6".0&?0(6850#*6,5'7(6

6
(8$.>$1$6 K&:+,;./,&/%& *%++,+8& +%=,+$,& %&5,++,+L6!2'5063+56 "560."52860:5(6

$356*"5<15+6"+.6050='2.(6D6/J</5'6"*263+56*6"5'86<:*65+(6!5,"2<*(6
6
;6:g$$&K!=&)%+/%&+#.;5,&/%&-#"%8&%$;,++%)/,J"5%&/%&:=&"./,&/.&-,;.L&@.<".,"56

.3+53.6/.<9:*6#.'.6020(6!*6.0*'6*60=,"2/*6.0.')*'(6
6
(8$.>$1,& K&$++%!,L6!2'2056 .6 #.3.&'.860:586 ,56 .6 ,.&5,6 .)*'.(6;6#.3.&'.6

,.&21.6156"*1*,6*,6!*05<,(6
6
;6 :g$$6 I+506 "56 ,.3&*+6 <.6 <*2"56 506 3+56 "56 ."2'.,"56 ,*&'56 *6 "'506 506

!.395-6 /*06..11-6R55E6I+506 "5&56#251.156156 "263+.<1*65,".&.,6 "'2,"56 5<"'56
5,"'.<)52'*,E6;6#'5/56?6"*1*2#*15'*,.(6.'5/56#53.,6.30.,6,*"'51*'.,6<*60.<+.36
1.,6+',+32<.,86563+.'5<".612.,61562<1+3)5</2.(6;''5#5<152"586("5#!5<(6

6
(8$.>$1$615/'=".).>6>25<.>6
6
;6:g$$6L5'*6#*'6"26<5,"5605+6*+"'*60+<1*(6B.'56!233-6#'5#.'.'2"56.3+5356

.''*'6/*'21*6"*1.6<*2"5615#*2,6156"5+6"'.&.3!*605<".3(6;<*,656.<*,6"56.05286*!86
05+6"23!*8605+6#'20*)?<2"*863+.<1*6<.'2.,650605+6&5<"'5(6

6
QD$$6K2-.).)/,J$%&;,=&.&)%)*.+,".&/.&".+%#+.L6$,"*+615''5"5<1*>6
6
BRDLL^$6K23,)*.&3.+.&&*%35%)L6D3!.>6$3565,"76&'.</*(6
6
%RDD:$6K9.#&C&<.)%".&3.+.&.-+#J".&=.#$L68*<"*(6
6
;6:g$,&K(,=&,$&,"5,$&%$-+.$%./,$L6;''5#5<152"5>6D!86*6"*)*61*62<"5'<*>6
6
(8$.>$1$6\2++.)/,L6D60.,/./.16&5'>6@.&59.6/'+.656*,,*,6,.<)'5<"*,>6
6
;6:g$$6K&%:&+,$*,&.;5%!.)/,J$%&3%+*,&%&=.#$&3%+*,8&%=#*#)/,&:=&55"#*,&;#)9+%,L&

@+21.1*>6K*%).)*.&$%:&%)%!+%;#/,8&%=:+;5%;#/,&-+.0,&/#+%#*,& "%)*.=%)*%&3.+.&,&3%#*,&
/%&&*%35%)&;,=&/%/,$&+%%$*#+./,$L6@+21.1*>6;60:*6156!5+,>6K!=&;.+.)!:%<,&)%+/%&



! %$%

;,=&=."#!),$&,"5,$&)%+=%"5,$&.*%).%.& +:)/,& $:.$&!.++.$&.++%!.)5./.$&),& ;,+.0>,&/%&
&*%35%)]6

6
(8$.>$1$6K2$*+.)!:"./,&/%&+.#).L6:5'1.>6K&:.$&+%#0>%$&$%&"5%&+.%%=&;,)*+. /.$&

%&;#)%%)*.$&%&.)%"5%)*./.$L6
6
%RDD:$6K_&<.)%".L6D63+5E6
6
(8$.>$1$6 ;!86 <*<86 #.'6 5450#35>6 ;6 20.)2<.9:*6 2<"535/"+.3>6 @*02)*6 ?6

"+1*6*+6<.1.6156<.1.(6?,)&$%+)#.=66
6
BRDLL^$6K61.'6+06#*+/*6156)+.6"'5,/.(6$,#5'.(6K23+%$$.J$%&%=&+,+.L6
6
:g$$6 K;%*,+;%& .$& =>,$& "%)*.=%)*%8& %$3:=.)/,& /%$%$3%+./.L6 U6 (.)'.1*6

@*'.9:*6 156 75,+,86 "506 02,5'2/='12.6 156 020>6 (.3&.2*6 1*6 2<"5'<*86 =6 12&2<*6
(.)'.1*6@*'.9:*>6

6
(8$.>$1$6 1:*>6 1:*>6 1:*>6 I+5&'.26 05+6 J<20*6 "*1*,6 &=,6 ,56 *6 #*152,>6

.H'2&*,2526.*,605+,6#?,>6
6
;6:g$$& K0.&.!,)#.&%=&$:.$&).$;.$L&850602,5'2/='12.6156("5#!5<86(5<!*'86

#*'6.0*'6156020>6-<54#'20=&536"*2602<!.6.<)A,"2.863+.<1*654#2'.<1*6156.0*'86
15606)*.656156.)*<2.6<*6:*<"56@.3&7'2*(6

6
(8$.>$1$6?,*5:)!1&
6
K*%).)*.&$%:&%$*,/:%&."*,&;,=&.=-.$&.$&=>,$&%&%$*#"5.0.&,&":$*+%1&2&" )#/.&+".=.&

+#)."& /,& *%=3,& +%$$."*.& %8& ).& %$;:+#/>,& ;,)$%!:#)*%8& .& +: ).& /%& *,/,& ,& %$3.0,8& )#/+,&
3.+*#/,&%&.")%).+#.&+:#)/,1L&

6
D67;@8D6!$6MF($6."+<)+5>6
6
%RDD:$6.7'.(6
6
R^1@>$6 K(,++%& C& ++%)*%& %& .!.++.& .& =>,& /%& &*%35%)L6 G.0*,>6;)+5<".>61:*6

"23+5,63*+/*>6
6



! %$&

K&*%35%)8&.-.)/,).)/,&$%:&++%#-%$*,/:%8&.&;.-%0.&%&-+.0,$&+#<,$&.*#+./,$&3.+.&*+5$8&
3.*."%#.&,&;5>,&%&+,!%&/,&/:.+#,8&3.$$.)/,&3%".$&3:*.$&3.+.&.&3,+*.L&

6
%$RR;$6K6%++.L&.5).>6
6
K2$&/:.$&3:*.$&;,++%=&3.+.&.&%)(+./.1&*<);5&%&E#**<&%&7,%&%-3",/%=&/,&/:.+*,1&

#.".=&%-;#*./.=%)*%1&6",,=&$%!:%8&),"*.1L&
6
;(6.C8;($&K2=,)*,./.$&).&$,"%#+.8&.3,)*.)/,L&R7650&.24*(6
6
QD$$6K23,)*.)/,L&R7(6$,"76./*<"5/5<1*6.3)+0.6/*2,.(6
6
%$RR;$6I+506#.).6.6 3J0#.1.E6 K2!.++.&.&.-.&/,&3."%*:&/%&6",,=L6;=65,"7(6

G*/565,".&.6/*06535(6;63J0#.1.65,"763+5&'.1.(6
6
%RDD:$6K(,++%&3.+.&.&%)*+./.8&;,++%&/%&),"*.L6I+563J0#.1.860+3!5'E6
6
C:;6.C8;$6$356'.,)*+6,5+6#.35"=(6
6
%$RR;$6K7$&,"5,$&/:+,$&/%&;:"%+.&%&;,-#0.8&.3,)*.L6I+506?63+56&.26#.).'6#*'6

2,"*E6!5'64532<,(6G*/56?6"5,"50+<!.(6
6
%RDD:$6K2++%-.*.&/,&%$*,/:%&/%&&*%35%)L6$+E6!5'64532<,E6776<:*6/!+#*+6*6

&.,".<"561535E61:*6"5'6535(((>6
6
%$RR;$6 K2"*,L6D3!.6 .3+286 <.1.6156 /*<&5',.6 "2.1.(6 -,"*6 <:*6 ?6 +06&*'153(6

C0.6/.,.6156.615'64532<,(6
6
%RDD:$6 K2& =>,& /%-.#-,& /.& "P=3./.8& 3:-.& ,& ;,+/%"1& &."*.)/,8& ,& <.;*,& /%& !5$&

#":=#).& :=& ":;#)%",& =.").& 38+3:+.& .=.$$./,1& 2"%& "%).)*.& ,& %$*,/:%L6 (=6 .6 0.<).6
3+5&'*+(6$2,6"+1*6*63+56535(((6

6
%$RR;$6K;%;:.&%);,"5#/.&%&-%++.L&75,+,>61:*>6
6
%RDD:$6 K23.+.)/,&:=8&!,"3%L6K6,=6#.'.60*,"'.'6/*0*65356&."5+6/*<"'.6*6

#.#53(6D6#'5<+='*6<:*6?6<506156,52,6#5</5,(6!5'64532<,>6
6
BRDLL^$6K(,=&:=&;,3,&/%&5!:.8&%)*+.L6D<1565,"76535E6



! %$'

6
%$RR;$6I+5'63+565+6/!.056.6#*3=/2.E6
6
%RDD:$6 D!86 5+6 ,52(6 R5:*21.2/!/.'.6 <.6 #*'".(6 :.,6 5356 ?6 5,"+1.<"56 1*6

8'2<2"-(6@325<"5,61*6,5+65,".&535/205<"*(6D,6/.&.3!52'*,63+56/+,"52.06*6.3+)+53(6
K#.%& :=& $#)."& =.0:)#;,L6 $<"5<156 *6 3+56 5+6 3+5'*6 12'5'E6 (*&'2<!*6 1*6 &2/52
/!.</535'(6G*/56<:*63+5'6+065,/J<1.3*863+5'E6

6
%$RR;$6 K(,"%+#;.=%)*%L6 8'2<2"->6 G506 .3+26 #.'.6 5,"'5#*32.,6 15#*2,6 1.,6

'5).".,6 56 <:*6 #.).06 <.1.(6 G*/56 3+5'6 1.'6 *'15<,6 .3+2E6 D<156 5,"76 535E6 G*+6
.#'5,5<".'63+524.6 /*<"'.6535(6G*+6#H'65356<.6 '+.61.6.0.')+'.86 ,56&*+1& K6%++.L6
Q*5>6Q*5>6

6
%RDD:$6 K!+!#)/,L6 $6 ,56 "*,,5,5+6 #'=#'2*6 "23!*6 1.6 D4"*'16&

K2/=,)#*,+#.=%)*%L6$+6,52(6
6
%$RR;,&K':.$%&$%=&),%L6I+562</=)<2"*6?6&*/5E6
6
QD$$6K?.&$,"%#+.L68506+06&*3*637650&.24*(6
6
%RDD:$6 D6 3+5E6 D<15E& K2*#+.& :=& -%"#=& ).& =%$.& %& !+#*.L& -,,*6 ?6 #.'.6 .6

0.<).(6D<15E6.'5/2,*6156.'6"'5,/*(6
6
K23+%$$.J$%&3.+.&+,+.&/.&$."%*.1&2$&":*.$&#)/#;.=1&#",++<&$%!:%8&%)*,+).)/,&5!:.&

/,& $%:& ;.)%;,& #);"#)./,1& ?.& $,"%#+.& *,/.$& .$& 3:*.$& .<:)*./.$& +.".=& ),":)%"=%)*%8&
#)/#;.)/,& .& /#+%#*.& ,)/%& .& -+:=.& ;".+%,:1& 0.& %$/:%+/.& ;5%!.& :=& +"#)*.)*%& ;.++,& /%&
.":!:%"1&;%/:%&.&=.+;5.&%=&++%)*%&C&;.$.1&6",,=&).&$,"%#+.&3%+;%-%&(,+)<&E%""%5%+&/:%&
%$*5&.&3#/:%&/%&$."*.+&/,&;.++,&;,=&/,#$&"#-%+*#),$&$#"%);#,$,$1&2)#*.J"5%$&.&;.+.1&6%"".&/%&
/%)*+,&/.&$."%*.&:+!%&$:.&3:*.$1&2".$&"5%$&.*#+.=&;5%#/.=-#!+:/,$,$&-%#<,$&#:=%J#:=%$1&
(,+)<& E%""%5%+& +%$3,)/%& ;,=& :=& %$3%;*+."& $,++#$,& ".$;#),1& 7$& "#-%+*#),$& $#"%);#,$,$&
)#+.=J$%& 3.+.& 3.!.+& ,& ;,;5%#+,1& 7,%& %& E#**<& .#)/.& .3,)*.=& .& /#+%#*.1& 6",,=8& #)/,J$%&
+53#/,&/%&%)*+%&%".$8&.<%#*.&$%:&;.3%",&/%&;."#+.&%&$%:&3,);5,&%&.3+%$$.J$%&/%!+.:$&.-.#-,&
;,=& ;.+.& /%& -.)/.1& ();:!)#*,& @.+:=8& ."& ;.-#/8& %"%& /#$3.+.& 3,+& *+5$& /,$& "#-%+*#),$&
$#"%);#,$,$&%&3+%;#3#*.J$%&.,&",)!,&/,$&!+./#$&;,=&3.$$./.$&)%",%%$&/%&"%,3.+/,&/%#-.)/,&
:=&+.$*+,&%=&3:$&$#8&%))%",3%$&+.$!./,$&$.*:+./,$&/%&.)#$1&7&++%#-%$*,/:%&3,)*%#.J"5%&.$&
3%!./.$1&!=.&=.*#"5.&/%&!."!,$8&!:#./,$&3%",&(,+):$$,3+.&/,&4+#)#*<&-+.)/#)/,&:=&
"5*%!,&;,=&-,)9&/%&-.*%/,+&%&:=&)%"5,&3.+&/%&;."0.$&;#)%%)*.$8&$%!:%&/%&",)!%8&+.+%<.)/,&
.& *+#"5.& =.#$& 3%+*,8& ".*#)/,8& .++.)/,8& /%$3#$*./,$8& +:+.)/,8& %$*#+.)/,& .$& " )!:.$8&



! %$(

=,+/%)/,J"5%& ,$& ;.";.)5.+%$8& $."*.)/,J"5%& 3,+& $,-+%& .& ;.:/.1& 2"%& .)/.8& ;,++%8&
%#!:%%.!:%#.8&!.",3.8&,+%"5.$&/%#*./.$1&.&.")%<./,&;,=&;.$;."5,8&;,*,$&/%&+%3,"5,8&".*.$&
/%&-#$;,#*,8&,),$8&-.*.*.$8&-.;."5.:&=,+*,8&;5#)%"#;5:"#3.$&/%&=:"5%+1&2*+5$&/%"%8&+%;9=J
%);."0./,8&,&;".=,+&!%+."&%#!:%%.!:%#.&!.",3%$&/%&.;%$.&3%+$%!:#0>,&%=&+#".&#)/#.).,&,$&
!:.+/.$J),;*:+),$& \b(& \\(8& ?,5)& @%)+<& 4%)*,)8& N#$/,=& @%"<8& 91& 61& 0#"",)8& ,&
(,)$%"5%#+,& ?.))%**#8& 2"%-.)/+%& W.)%$8& *.++<& 7A;,:+F%8& ?,%& (:"+%8& .& $%)5,+.&
790,B/8&"#$$%+&6:+F%8&7&(),=#)./,&!=8&.&&%)5,+.&;#,+/.)8&7&(#/./>,8&=.++<,B%)8&
(,=D/:%"5%;5.=.$8&(.+%$*+.)5.8&&:<%#*.$$#=8&9#%"%.)*%$8&=.<,;,=8&(5+#$&(.""#).)8&$#+&
(5.+"%$&(.=%+,)8&6%)<.=#)&0,"".+/8&*%)%5.)8&6.+*%""&0A2+;<8&?,%&@<)%$8&,&)%+=%"5,&
4:++.<8&,&%/#*.+&6+.</%)8&41&41&@%."<8&,&$%)5,+&?:#%&##*%!#--,)8&?,5)&@,B.+/&".+)%""8&
,&+%)%+%)/,&&."=>,&2)".*./,8&,&"+,+%$$,+&?,"<8&.&$%)5,+.&6+%%)8&0%)#$&6+%%)8&45%,/,+%&
":+%+,<8&4#).&":+%+,<8&.&3,$*."#$*.&/,&;.$.+#,&/%&N%$*".)/8&(1&"1&4A(,<8&,&.=#!,&/%&
*<,)$8& @,33<& @,",5.)8& ,& 5,=%=& /.& +:.8& ,:*+.& 5,=%=& /.& +:.8& ,& #,*%-,";5:*.8& ,&
;,;5%#+,& ).$.++%-#*./,8& .& +#;.& /.=.& 3+,*%$*.)*%8& 0.)<& 6<+)%8& .& $%)5,+.& 2""%)&
4A=:#))%$$8& .& $%)5,+.& ?,%& =."".5%+8& =%,+!%& *#/B%""8& ?#==<& @%)+<& $,-+%& ;.",$8& ,&
$:3%+#)*%)/%)*%&*.+.;<8&,&"./+%&(,B"%<8&(+,+*,)&/.&(,"%+,+#.&=%+."8&0.)&0.B$,)8&,&
;#+:+!#/,J/%)*#$*.&6",,=&;,=&$:.$&3#)0.$8&.&$%)5,+.&6,-&0,+.)8&.&$%)5,+.&E%))%+#;F8&.&
$%)5,+.&N<$%&?,".)8&?,5)&N<$%&?,".)8&.%"%!.)*%=:"5%+;.$././:%%$++%!,:.=3",*+.$%#J
+,)!"%),-,)/%/%(",)F%.8& ,& "#)+%#+,&/,&0,/:+.$&/,&"%;./,8&4#$$&0:"%#"./:%+.%/%"%#*%8&
4%$/.=%$&=%+."/&%&&*.)#$".:$&4,+.)&/%&;,%-:;F8&,&%$;+#*:+/+#,&!%+%)*%&/,&0+#=#=#%8&
,&;,+,)%"&@.<%$8&4.$*#.)$F<8&(#*+,)8&"%)+,$%8&2.+,)&##!.*)%+8&4,$%$&@%+%,!8&4#;5.%"&
21&=%+.!5*<8&,&()$3%;*,+&4+,<8&.&$%)5,+.&=."-+.#*58&,&3,"#;#.&/.&%$/:#).&/.&+:.&2;;"%$8&,&
)%"5,& /,:*,+& 6+./<& ;,)$& %$*%*,$;\3#,8& ,& 5,=%=J=#$*9+#,& /.& 3+.#.8& :=& ;>,J/%J;.0.8& .&
$%)5,+.&4#+#.=&0.)/+./%&%&$%:$&*,/,$&.=.)*%$1L&

6
D6@R;:DL6M$L;R$6K2*.-."5,./.++%=%$$./.++%-:"#0,./.=%)*%L6K6*6%3*00>6

.5).6*6%3**0>6.5).&+0>6.5).3.1':*>6$2>6$C6.?)+5356<.65,3+2<.>6
6
K?.&%$/:#).&/.&+:.&6%.)%+&/%-.#-,&/,&.)/.#=%&6",,=&.+/:%<.)/,&35+.&C&-,+/.&/,&

-.+:"5%)*,& +%;5.& ."*%+;.)*%8& :=& =.!,*%& /:%& )>,& $.-%& :=& 3,*%& /%$$%& %#6& %#6& %=& +#"%#+.&
-+#!:%#+.&_&+,/.&/.&+#-.<:)*./.&/:%=/:31L&

6
(8$.>$1,&K(,=&!%$*,$&%".-,+./,$8&+%$3#+.)/,&+:)/,&%&"%)*,L6G*/5,6,:*605+,6

/*<&21.1*,(6D,62</*<&21.1*,(6.*'6&2'"+1561*63+2<"*6M5*')5656,?"20*6$1N.'1(6
@+3#.61.6!2,"='2.(6B.&+3.1.6#53.,60:5,61.6050='2.(6

6
D6(DR!;!D6@;LL$6K".+.&(#$$<&(.+++%<L6$3565,".&.642<).<1*6G*/5E6
6



! %$)

(8$.>$1$6 $<15'5/522056 .6 53.6 <*6 &*/."2&*6 "502<2<*(6 .'*&.&5305<"56
<5+"'*(6-<)5<2"2&.(6

6
GDQ$($61:*865356<:*642<)*+(6;6).'*".65,"7605<"2<1*(6$3565,".&.6<.6/.,.6

1.6@*!/<(6I+563+56#.,,.E6(*31.1*,656#.2,.<*,(6
6
@-((^6@;BBL$^$6$+6".&.6<.6/*0#.<2.61*,6,*31.1*,656535,60561524.'.06

#.'.6 ".'5'6#6 &*/5,6 ,.&506 56 *60*9*6 /*''5+6 ."'7,6 156020(6:.,6 5+6 ,*+6 "2536 .*6
!*05063+56056/*<&5',.605,0*6,5<1*6+0.6#+".6.6+0645320(6

6
(8$.>$1$6K93&.,&",)!%&.$&;.-%0.$&/%&E#**<&%&!);5L6D3786(=,2"*(6K2"%&$%&#)/#;.&%&

.,$&,:*+,$L&.*?"2/*(615*#*?"2/*(6
6
GDQ$($6$3.6?6"253.*!*050(6
6
@-((^6@;BBL$^$6(2086#.'.62'6/*06535(6$65+6/*06+06,*31.1*6.02)*(6
6
D6(DR!;!D6@D:.8D1$6$356<:*605'5/560.2,63+56+0.6/./!.9.1.865,,56

,./.<.(6.5).6+0.6<53586>.''-(6
6
D6(DR!;!D6@;LL,&K".+.&(#$$<L6K653563+5642<)*+6&*/563+.<1*6.6)5<"565+6

5653561.&.6.602<.1.E6
6
RDL!6 8$11^(D1$6 K(,=& <./:%*.& -.)/%#+.J#)!"%$.& %& ;."0.$& +".)%".& %$3,+*%8&

;.-%0.&.,&)%)*,8&-.+-.&+":*:.)/,L6;6535,6<:*63!5,6/.&56'.':*(6
6
D6(DR!;!D6@D8C.8D1$6R.,/.6<53586>.''-(6
6
(8$.>$1$6K".+.&,&&,"/./,&(,=3*,)L6-)<*'*6,5+6<*0560.,6&*/56"506"*1.6.6

'.':*(6D6!*+"*'6(N2""612'63+56+06!*0506506.'0.1+'.6&."5'615'6!*05<,6506
/.02,.(6@.02,.6?6,2<?1*3+5(6;6#.'"56#53*6"*1*(6

6
@-((^6@;BBL$^,&K".+.&,&=.!,*%L61:*865+6".&.6/*06*6,*31.1*(6
6
(8$.>$1$6 K2=5)%"L&.*'63+56<:*E6D6*+,.1*6 ,*31.1*(61.602<!.6*#2<2:*6

/.1.61.0.6#*'65450#3*(((6
6



! %%+

D6(DR!;!D6@;LL$6K7&-,)9&/%&-.*#/.8&.).)0.)/,&3.+.&&*%35%)L6!2).86/*0*6
?63+562.6,5'86,5+60*/2<!*86,565+63!5605"5,,56.60:*6#53.,6&5<".,E6

6
(8$.>$1$6K7"5.&3.+.&,&;9:L6@*0*E6:+2"*615,.)'.17&53(6;6<*&'56.'"561.6

.+"*0*3/2'.(6.5,,*.305<"5865+615"5,"*6.6.9:*86K7)/:".&.&=>,L6;60:*60560.)*.6

.*6 156 35&5(& 2)+#)8& ;%& $,)*& ),$& ,#!),)$1& K".+.& (#$$<& (.+++%<L6 ;3)+0.6 /*2,.6 5,"76
#5).<1*6#*'6.3+2(6I+56?63+56?86#'5/2,.05<"5E6

6
!DRR^6 ML;^$6 K0,& -.";>,& .!#*.& ,& "%)0,8& /.)/,& ,& $#)."& /.& 5%+, ).& /%& ?%+#;:L6

L.!.&(6B23!*61*605,"'56/+/.86.15+,(6B532'6'5"*'<*6.6!*33-(6(*<!.6/*06.6).'*".6
3+561524.,"563+5653.6,*<!.'6/*<"2)*(6

66
K7$&$,"/./,$&)#+.=&,)&,"5,$&=.+%./,$1L&
6
%RDD:$6K2;,*,)%".)/,&,&=.!,*%8&3:-.&)#!,+,$.=%)*%&3%".&=.)!.&/%&&*%35%)L&

G.0*,86#'*"5,,*'86*6/*/!52'*65,"765,#5'.<1*(6
6
(8$.>$1$6K9,"*.J$%L6>50E6K*#)+.J$%L6.*'63+56<:*615&5'2.65+6".3.'6.65356*+6

.63+.33+5'6,5'6!+0.<*63+56/.02<!.6#*'6,*&'565,".63.'.<<.6*&3.".E&K23,)*.&;,=&,&
/%/,L& ?>,& *%=,& .6 3+506 #*,,*6 ".3.'6 ,56 3!56 &5<*6 *,6 *3!*,(6 :.<"5<1*6 .6
#5'#5<12/+3.'(6

6
K(.=-."%#.&:=&3.$$,&.*+5$1L&
6
%RDD:,&K&:$*%)/,J,L6:.<"5<!.6.6#'=#'2.(6
6
(8$.>$1$6 K=.+!."5.& ).%#,L6 :5+6 /5<"'*6 156 )'.&21.156 5,"76 15,3*/.1*(6

$,3+5/26*6"'+3+5(6(5<"50*2<*,6.3)+'5,65612,/+".0*,(6;63+".6#53.6&21.6?6.635261.6
542,"5</2.60.,6"232'5<2,".,60*15'<*,86<*".&5305<"56*6/'.'656*6'5261.6-<)3."5''.86
2<&5<".'.06 .6 .'&2"'.)50(6 K6.*%& ).& ++,)*%L6 :.,6 .3+26 5,"76 05"21*6 3+56 5+6 15&*6
0.".'6*6,./5'1*"5656*6'52(6

6
%-!!^6;6$1M;R-@;!;$6D+&2+6*63+56*6#'*"5,,*'612,,5E6K6+06#'*"5,,*'6

156/*3?)2*(6
6
;;8$6@D1C!;$6K(6$+6*+&2(6
6



! %%*

%-!!^6 ;6 $1M;R-@;!;$6 $356 ,56 54#'2056 /*06 0.'/.1*6 '5"2<.05<"*6 "56
"'.,5*3*)2.(6

6
;;8$6 @*1C!;$6 $"5/"2&.05<"586 ,20(6 $6 .*6 05,0*6 "50#*6 /*06 ":*6

#5'"2<5<"562</2,2&21.15(6
6
D6(DR!;!D6@;LL$6K0%$%=-.+.0.J$%&"#)+%&%&.).)0.L6I+56?63+56"7612'5<1*6

1*605+6'52E6
6
K2/:.+/,&=8&&9*#=,&.3.+%;%&$,-&:)*.&.+;./.1&!$.&:=&<5',5-&-+.);,&%=&/:%&%$*5&

;,$#/.&:=.& #=.!%=&/,&&.!+./,&(,+.0>,8& ;,=&.& #)$ !)#.& /.& ?.++%*%#+.& %&/,&(.+/,8&/,&
4,$>,& /%&7:+,8& /,&2"%+.)*%& /.&0#).=.+;.8& /,$& ;.).".+#.),$& /%&&F#))%+& %&"+,-<)8& /%&
;.:$ / ;,& /.& *#);,")A$& ())& %& /.& .)*#!.& %& 5,)+./.& ;,=3.)5#.8& /%& .+*#"5.+#.& /%&
4.$$.;5:$%**$1&(5:3.&:=.&<:<:-.&)%+=%"5.1&2$*5&*+.<./,&;,=,&!+.)/%&%"%#*,&3%++%#*,&%&
=.0,=& $:-"#=%& ;,=& *+,"5.& %& .)%)*."8& =.+;./,$& =./%& #)& =%+=.)<1& ?.& =#,& %$/:%+/.&
*+.%&:=&-."/%&/%&%$*:;./,+&%=&/:%&%$*5&#)$;+#*,,&!?"5<,561X+'2<5'(&!=&+:!#+&/%&-,.$J
)#)/.$&)#).J,1L&

6
$!C;L!D6D6(K8-:D$6 K*%)*.=%)*%8& $,"%)%=%)*%&=.$& #)/#$*#)*.=%)*%L&..'86

#.'6 #5'"52".(6 ..'.6 215<"2"2/.9:*6 *6 &.3156 506 02<!.6 0:*(6 (.'.&786 05+6 #*&*(6
K9,"*.J$%&3.+.&,$&$8-/#*,$L6;3+26&20*,6#.'.6"5,"50+<!.'6+0.635.36329.6320#.656152
,5<.0*,6156/*'.9:*6#.'.6*,61*2,6!*05<,6.6053!*'6&*.6,*'"5(64.5.F&=.F.+&.&-.;F1&

6
K23%+*.& .& =>,& /,& &,"/./,& (.++8& &,"/./,& (,=3*,)8& &*%35%)8& 6",,=& %& *<);51&

23".:$,$&!%+.#$1&2/:.+/,&,&&9*#=,&%+!:%&,&-."/%&!+.;#,$.=%)*%&%=&.!+./%;#=%)*,1L&
6
D6(DR!;!D6@;LL$&K".+.&&*%35%)L&L5#5"56156<*&*(6
6
(8$.>$1$6K?%+),$,8&.=#!5)%"8&;,)*9=J$%L6@*0#'55<1*6,5+6#*<"*6156&2,".86

50&*'.6 5+6 <:*6 "5<!.6 #5,,*.305<"56 +06 '526 <*6 0*05<"*(6 $,".6 ?6 ?#*/.6 1.6
0512/2<.6 #."5<"5.1.(6 C0.6 12,/+,,:*6 ?6 12"=/236 .3+26 05,0*(6 :.,6 52,6 *6 #*<"*(6
G*/560*''56#*'6,+.6"5''.86,+#*<!.0*,(6K(,",;.&,&-+.0,&).&=.)!.&/,&&,"/./,&(.++L&
1:*6 3+56 *615,5<56 #.'.6 &*/5(6:.,612)*$6 3+5602<!.6 "5''.60*''.6 #*'6020(6;"?6
.)*'.6"*26*63+56"5'(61:*63+5'*63+5653.60*''.(6I+56.60*'"56,561.<5(6I+56&2&.6.6
&21.>6

6
$!C;L!D6D6 (K8-:D$6 K*%)#*.& 3,+& $,-+%& .=,)*,./,$& /%& =.$$.;+./,$& ;,=& ,&

*+.<%&%&5.",&/,&?%$:$&6+#);."5>,8&:=.&<:<:-.&-+.);.&).&;.+.&+,$+,+%$;%)*%L6



! %%"

6
:5+,6052*,6,:*6<*&*,656/.+,.06.&'X*3!*,6
..'.6/5)*,6&5'5086#*52'.6<*,6*3!*,(6

6
(8$.>$1$6L52,656+<2/='<2*,>6K;%;:.&:=&3.$$,L6G.0*,6.6.3)+063+).'6565+6

3!576I+56?63+56.60*/2<!.612'2.E(((6
6
D6 (DR!;!D6 @D:.8D1$6 K86 >.''-86 05"56 +0.6 #.".1.6 <*,6 ,./*,6 1535(6

$<"2.6*+"'.6#53.6/+3."'.61535(6
6
%RDD:$6 K".+.& ,$& $,"/./,$8& $:.)%=%)*%L6 $356 <:*6 ,.&56 *6 3+56 5,"76 12'5<1*(6

8*0*+6 +06 #*+3+2<!*6 0.2,6 1*6 3+56 3!56 /*<&2<!.(6 ;&,=<"2*86 *6 0*<,"'*6
&5'1*3!+1*(6@*<!59*2*(6K6+06/.&.3!52'*86+06#*5".(6;/.&50*,6/*062,"*(6

6
(8$.>$1$6 K?:*.8& $,++#)/,& %& +#)/,L6 @.&.3!52'*86 #."'2*".86 5'+12"*6 56 <+2'6156

20#*,"*'5,(6
6
D6(DR!;!D6@;LL$6.*+/*605620#*'".6*63+56?63+5653586?(6
6
D6(DR!;!D6@D:.8D1$6.*+/*6<*,620#*'".6*63+56?63+565356?(6
6
(8$.>$1$6..'5/563+56*,654./5'&*(6:+35".6&5'156..'.6+06"*+'*(6
6
KE%)#)&2!.)&/%&".+#$&%=&;.=#$.&)%!+.&-,+"./.&%$3.)5,".&%&;5.39:&/%&+%-%"/%&+.%&

$#)."&3.+.&&*%35%)1L&
6
;$G-16$M;1$6$3H(66,)<,:+$1&2&)#%#""%&,!+%$$%&;,+)&,$&/%)*$&<.:)%$1&
6
K".*+#;%&2!.)&%$3#.&/%&/%*+5$8&;,=&$:.&;.+.&/%&;,%"5,&=,+/#$;.)/,&:=.&+,"5.&/%&

=.+=%",1L&
6
!D16$:-R$6.;@8L-Q-D6BL;1Q6LC.$L86.D.$6>$11$((^$6K2=&;,*.J

/%J=."5.&=%/#%)."8& /,#$&!.)$,$& -+.),$&),".)*%$& .,& %"=,8& %=&),-+%& #)/#!).0>,&.3,)*.&
;,=&.&=.),3".&,$& $,"/./,$L&P5'"65,"*,6*/3*,6.*,6#512&*15<86&2)6)'.<15,6#*'/*,6
156<*30.'<.'53*,6"*1*,6/*&5'"*,61560*3!*>6

6
%RDD:$6 K".+.& &*%35%)L6 G.0*,6 #.'.6 /.,.(6 G*/56 5,"76 05"5<1*2,56 <+06

50&'+3!*(6



! %%#

6
(8$.>$1$6K6.=-,"%.)/,L6$+6<:*6*65&2"*(6$356#'*&*/.6.602<!.62<"532)5</2.(6
6
%-!!^6;6$1M;R-@;!;$6D&,5'&.2,5615620512."*63+565356?615632<!.)506

#."'=/2.(6
6
;6G-L;MD$6G5'156./20.61*6&5'053!*8612'S6535(6P*3"568*<5(6
6
;6@;B8-1;$6D6&5'053!*6?6":*6&*063+.<"*6*6&5'158656."?6053!*'(6G2&.6*,6

,*31.1*,(6G2&.6*6L526$1+.'1*>6
6
C:6:$8-!D$6K=.+!."5.)/,L6$2.>6::*,6.*6.3"*6506"'5<"56156!56P5"(6
6
D6@-!;!gD,&K(,=&:=&%),+=%&;.;5%;,"&%$=%+."/.&%&3,++%*%8&;".=.L6
6

I+56*6&*06!5+,6156.''2&.6
;''505".6#*0&.6
!5<"5,6156<.&.3!.6
.'.6/*'".'6/.<).3!.6
!5,,5,S6/:5,62<)35,5,6
I+565<"*'/.062'3.<15,5,6

66
D6M;LD8D6!$(;(8L;!D,& K7&-.+.0,&;,++%/#0,&.,& +%/,+&/,&3%$;,0,8& $%!:+.&

;,=&.=-.$&.$&=>,$&.$&*+#3.$&$."*.)*%$L6
6

!56,5'6&2&5<"56=12*6<:*6!526
:.,6.0*6.6#7"'2.6/*<"'.6*6'526

6
LC:%DR!86 !$:U1-D6 %;L%$-LD,& K2;,=3.)5./,& /%& /,#$& .$$#$*%)*%$&

)#!+#=.$;.+./,$8& .).)0.& ;,=& :=.& =.".& /:3".& /:%& .-+%L6 (5<!*'.,6 56 ,5+,86 /+"53*6
.13+2'21*6 #53*,6 ,5<!*'5,6 .5'/-6 #.'.6 323+21.'6 :*))(6 B./.6 /*06 3+56 G*2,2<6
5,3+.'"5<*+6 .60+3!5'6156+06/*0#."'2*".6 56 5,/*<15+6*,6 '5,"*,6<+06 35<9*36<.6
.15).86.6).').<".61.6 2<"*'"+<.1.61*<.6 "5<1*6,21*6/*'".1.6156*'53!.6.6*'53!.(6
B'.,/*6/*<"5<1*6.',5<2/*63*/.32'.1*6<*6/*'#*61.6,5<!*'2".6%.''*N63+565<&2*+6
(511*<6.*6#."=&+3*(6

6
K2$*#+.&.& ;,+/.8& ,$& .$$#$*%)*%$& $."*.=&$,-+%&.$&3%+).$&/.&) *#=.&%&.&3:-.=&3.+.&

-.#-,8&!+:)5#)/,,&.&" )!:.&/,&!.+,*,&/%$.$*+./,&3+,*+.#J$%&)#,"%)*.=%)*%1L&



! %%$

6
D6M;LD8D6!$(;(8L;!D$6
6

>5!56!:*6!5!.'.6!5!*6!/!*+,*6!.6!:56
6
K&,"*.&,&8"*#=,&$:$3#+,1&!=.&%+%;0>,&)#,"%)*.&/,&%)+,+;./,&%))#.&!,*.$&/%&%$3%+=.&

.& 3#)!.+& 3%".& $:.& )%$*%& /%& =,+*,& ),$& 3%/+,:0,$1& 2& $%)5,+.& 6%""#)! *.#)8& .& $%)5,+.&
Q%")%+*,)&6.++<&%&.&5,),+5)%"&$%)5,+.&4%+)<)&4."-,<$&3+%;#3#*.=J$%&;,=&$%:$&"%)0,$&
3.+.&%=-%-3J",$8L&

6
LC:%DR!$6$+605,0*6"23+526#5'"*(6K0%$+.%&,&-.+.0,L6;6/*'1.63+565<"*'/*+6

*6 !512*<1*6 '5&531586 !5'6 4532<,6 #*'6 &5'6 /*0*6 '53+5'21*6 156 (+.6 L5.36 ;3"5'.(6
K4%+!:"5.& .& ;.-%0.& ).& -.++#!.& %$;.);.+./.& /,& %)+,+;./,& %& .++.);.& /%& ),),& .& ;.-%0.&
;,."5./.&/%& *+#3.$&%)+,$;./.$&%& +:=%!.)*%$L6:5+6#5<*,*615&5'6.)*'.6,56/+0#'2+(6
!5+,6,.3&56*6'52>6

6
$!C;L!D6D6(K8-:D$6K0.)0.&"%)*.=%)*%8&$,"%)%=%)*%8&;5,;."5.)/,&,&-."/%&%&

;.)*.&;,=&$:-+#,&;,)*%)*.=%)*,L6
6

1*612.61.6/*'.9:*86<*612.61.6/*'*.9:*86
G.0*,6"5'65,"'5#*32.6
!56&2<!*86/5'&5<.656+=,3+5(6

6
D6(DR!;!D6@;LL$6D3!.(6I+56?63+56&*/5612,,561*605+6'52E6
6
(8$.>$1$6K2!#*.&.$&=>,$L6D!862,"*65,"76"2/.<1*60*<="*<*6150.2,>61.1.(6

$3586 3+5'605+612<!52'*6 5602<!.6 &21.86 #*2,6 *6 3+5'5'6 ?6 *6 ,5+6 ,5<!*'86 #.'.6+06
/5'"*65,"A#21*615620#?'2*61535(6!2<!52'*6<:*6"5<!*(6K6:$;.&,$&-,"$,$&).!.=%)*%L&
!522*6.6.3)+?0(6

6
D6(DR!;!D6@;LL$6I+506?63+563+5'6*61'*).61*6,5+612<!52'*E6
6
(8$.>$1$6 K4%)*.& $.+.+J$%L6 I+5'5'76 .3)+?06 12'5'2056 *<156 ?6 05<*,6

#*,,=&5363+565+65</*<"'5615,,5,60.35,6<5/5,,7'2*,E6e.&$%&),"*&.:$$#&C&".+#$(61:*6
3+565+(((6:.,6#*'6(:*6.."'=/2*>(((6

6



! %%%

K2$& ;.-%0.$& /.$& =:"5%+%$& ;,."%$;%=1& 2& 9%"5.& 9,):& (,+,;.& /%& ;5.39:& 3>,J/%J
.08;.+&.3.+%;%&$%)*./.&):=&;,!:=%",J/,J/#.-,8&.&+",+J/.J=,+*%&/.&-.*.*.&=.)!+./.&.,&
3%#*,1L&

6
(8$.>$1$6 ;!6 .!>6 $+6 "56 /*<!59*86 &*&*/.>6 >.035"86 &2<).<9.>6 ;6 &53!.6

#*'/.63+56/*056*,6&./*'2<!*,>6
6
;6G$R>;6GDGU6@DLD@;$6K6.".);%.)/,J$%&%=&).#J%J)%=L6%506.0.1.6156

-'3.<1.86 "23!.61*6 '526 156$,#.<!.86 .3.<.(6 $,"'.<)52'*,6 50602<!.6 /.,.86 3+560.36
3!5,6 /.2&.>6 K"+.)*%#.J$%& ;,=& ".=%)*,$& =.".!,:+%)*,$L& D/!*<5>6 D/!*<5>6 (51.6 1.6
/'2.9:*>6K(.+3%L6$</*<"'.,"56.6#*&'56&53!.6-'3.<1.656/*0*6&.2653.E6

6
(8$.>$1$6 @*0*6 &.2,6 "+E6 D6 "'+3+56 1*6 /!.#?+>6 D<156 5,"76 .6 "5'/52'.6

#5,,*.61.6(.<"=,,20.68'2<1.15E6(*)).'"!6;'**<E6D6'5&5'5<1*6@*056@.'/.9.(6
6
@-((^6@;BBL$^$6K2$!.)#0./.L61:*61524506535,6&'2).'(6
6
C:6:$8-!D$61*,,*,6!*05<,6&."506506'5"2'.1.(6
6
D6 (DR!;!D6 @;LL$6 K&:)!.)/,& ,& ;#)*:+>,L6 .*2,6 "*'9*6 *6 #5,/*9*6 156

3+.33+5'6,./.<.63+56".3.'60.361*6"*121*61*605+6'52(6
6
%RDD:$6 K4%++#+#;./,L& $356 <:*6 12,,56 <.1.(6 1506 +0.6 #.3.&'.(6 .+'*6

0.35<"5<121*(6
6
D6@-!;!gD$62+#)&!,&-+.!56&
6
K7& 4.<,+& 4B%%/<& %& ,& (#/./>,& %-#-%=J$%& +%; 3+,;.=%)*%& =%/."5.$8& /%;,+.0>%$8&

*+,+9:$&/%&!:%++.8&+%+#=%)*,$1&2=-,$&$%&$.8/.=&;,=&+%+.&5,$*#"#/./%1L&
6
D6(DR!;!D6@D:.8D1$6G.0*,86>.''-(6!76+0.6<*6*3!*61535(6K6+06#'=2

&+'(6
6
(8$.>$1$6K605,0*E6I+.<1*E6
6
%RDD:$6K".+.&,$&+:-+#*8)#;.$L6R+".0*,6#*'6&*/5,6<.6F"'2/.61*6(+386"'*#.,6

156*&+,5,62'3.<15,.,(61:*6?61.6!2,"='2.E6B+'2352'*,6L5.2,6156!+&32<(6>*<'.1*,6
#*'6<*,,*60*<.'/.(6



! %%&

6
D6 $(8L;!$-LD$6 \..,,.6 &.0&*35.<1*]6 D86 ,20(6 U86 !5+,86 ,20>6 U86 "'.'56

)'5''.6+0.6)'505''.>6U>6%*&*>6
6
K2"-.+/%#+,$& /%& ;.$;,& %& ;,:+.0.& .).)0.=& :=& *.-#/:%& /%& 3,)*.$& /%& ".)0.&

#)*%$*#)./.$1& 7& 4.#,+& 4B%%/<8& %=-#!,/./,& ;,=,4:+F,& ,& *%++ )%"8& ;,#+.& /%& :+$,& ;,=&
3%).;5,8& %+9;*#"& %& =.*.",*.!%=8& ;,=& /+.!,).$8& /#)#$.$& /,:+./.$& %& -,"$%#+.8& ,& 3%#*,&
-+#"5.)*%&/%&=%/."5.$8&3%)*%#.&.& +#".1&05&.& $#)."&/%&!:%++%#+,&3%+%!+#),&/,$&;.)."%#+,$&
*%=3"5+#,$1L&

6
D6:;7DL68P$$!^$6K;,$).&+ $3#/,L&L*'95X,6!'2"">6$2.86)+.'1.,86/.''5).'>6

:.!.36,!.3.3(6!.,!&.'(6
6
D6(DR!;!D6@;LL$6G*+61.'6/.&*61535(6
6
D6(DR!;!D6@D:.8D1,&K2$3."5.&,&=.!,*%&3.+.&*+5$L67*)*6320#*6#*'6.3+2(6

B.9.6+0.6,.3,2/!.61*6,.".1*(6
6
K6.)/.$&;,=3.;*.$&;".)!,+.=&=.++<,B%)&%&0%:$&$.")%&,&+%#1L&
6
@-((^6@;BBL$^$6$35,6&:*6&'2).'(6.*'6020>6
6
;;8$6@D1C!;$6D,6&'.&*,656*,6&53*,(6
6
%-!!^6;6$1M;R-@;!;$6(5<".20563+56*6/.&.3!52'*6,.&356./*376 <+,".'6.6

053!*'(6
6
;;8$6@D1C!;,&K2)+:-%$;%)/,&#)*%)$.=%)*%L6I+56<:*8602.61*<.(6;60206

.6#.'53!.6)*35,656*6.35)'56(:*67*')5(6
6
(8$.>$1$6
6

D6#'5):*61.,6'.052'.,6#53.,6'+.,6,565,#.3!.6
$6"5/56#.'.6.6-'3.<1.6+0.6"'2,"560*'".3!.6

6
D6 (DR!;!D6 @;LL$6 K#,"!.)/,& ,& ;#)*:+>,8& -%++.L6 8*'9*6 *6 156 3+.33+5'6

"*121*6156,./.<.63+56".3.'6/*<"'.6*6#*''.61*6"*121*61*605+6'52(6
6



! %%'

%RDD:$6 K&.;,/%& ,$& ,=-+,$& /%& (#$$<& (.+++%<L6 B.3586 &*/5>6 .5'15+6 .6 3=<)+.E6
G*/56?6*653*65<"'56<.9T5,656)5'.9T5,(6B.35860+3!5'86=6,.)'.1.6&21.1*+'.(6

6
@-((^6@;BBL$^$6\;3.'0.1.6#5).61.60.<).61*6(*31.1*6@.'']6$+6<:*6,*+6

"+.6).'*".E6@2,,-6?6.6"+.6).'*".(6K=+#*.L&.*3=/2.(6
6
(8$.>$1$6K2-*.*#;.=%)*%8&3.+.&(#$$<&(.+++%<L&
6

%'.</.,60:*,86'+&'.6.6"+.6&*/.6
$6"5+6/*'#*6?6)*,"*,+'.(6

6
GDQ$($6.*3=/2.>6
6
GDQ$(6 !-(8;18$($6 !+&32<6 5,"76 3+520.<1*>6 !+&32<6 5,"76 3+520.<1*>6

B*)*86"*)*>6
6
K(5.=.$& $:"+8+%.$& $."*.=1& ?:)%)$& /%)$.$& 3.$$.=& +,".)/,1& "%$./,$& ;.)5>%$&

=.*"#)!& +#-,=-.=1& ".)/%=:)#,1& 4+,3.$& /%$",;.=J$%1& =.",3%$& /%& ;.$;,$1& 2+*#"5.+#.1&
(,=.)/,$& +,:;,$1& &#),$& ;".)!,+.=1& 23,$*./,+%$& !+#*.=1& 6%-%++>%$& -%++.=1& ":*.$&
:++.=1&&#+%)%$&$#").=1&(".=,+%$&/%&-+.):+.1&=:#);5,$&/%&=,+#-:)/,$1&"#;>%$&;,"#/%=&
;,=& ;,:+.0.$1& *./+>%$& +,:-.=& ,$& =.$$.;+./,$1& 2)%$& /%& +.3#).8& ,)/%.)/,& /,& =.+8&
3.#+.=& 3#.)/,8& .";.*+.%%$8& ;,+=,+>%$8& .-:*+%$8& .0,+%$8& !."#)5,".$& *+%3./%#+.$8& +.";>%$J
+%.#$8& %$=%+#"5>%$8& *%*+.%%$8&.:+#++ $#,$8&!.#),*.$8&."-.*+,%%$8&!.)$,$&-%+).;,$1&7&$,"&/.&
=%#.J),#*%& $%& %$;:+%;%1&2& *%++.& *+%=%1&7$&=,+*,$& /%&0:-"#)& /,&"+,$3%;*& %& /,&4,:)*&
?%+,=%& %=& $,-+%*:/,$& /%& ;,+/%#+,$& -+.);,$& %& =.)*,$& )%!+,$& /%& ;.-+.& "%).)*.=J$%& %&
.3.+%;%=&.&=:#*,$1&!=&.-#$=,&$%&.-+%&):=&-,;%<,&$#"%)*%1&4,=&;,;5+,+/8&!.)5./,+&%=&
;.=#$%*.&%&;."0>,&/%&.*"%*.8&;5%!.&C& ++%)*%&/.&;,++#/.&/%&,-$*5;:",$&).;#,)."&%&$."*.&),&
).%#,8& .& $%!:#/,& /%& :=& 3%",*>,& /%& ;,++%/,+%$& %& $."*./,+%$1& 2=& .*#*:/%$& $%").!%)$&
3+%;#3#*.=J$%&/.&-,+/.1&&%:$&;,+3,$&.+:)/.=1&=.+,*.$&/%&+5-+#;.$&;,=&+,:3.$&!.++#/.$&
.*#+.=&-.++.-,=-.$&/%&Q,+F$5#+%&+:-+./:%; /.$1&0.=.$&/.&$,;#%/./%&"%).)*.=&.$&$.#.$&
.;#=.& /.& ;.-%0.& 3.+.& $%& 3+,*%!%+%=1& 6+:-.$& !.+!."5.)*%$& %=& -.*.$& ;:+*.$& )%+=%"5.$&
;.)."!.=&3%",&.+&;.-,$&/%&).$$,:+.1&':.;+%"<$*%+&3%$3%!.&;"#$*%+%$1&(5,)%=&/%)*%$&/%&
/+.!>,1&@%+:#$&.+=./,$&+%3,)*.=&/.$&+.)#).$1&4+,;.=&.=#!&)%"=%)*%&.&$%)5.&/%&).+>%$&
/.&;+:%&)%+=%"5.&%&/:%".=8&;,=&$.-+%$&/%&;.).".+#.,&N,"+%&4,)%&;,)*+.&@%)+<&=+.**.)8&
&=#*5& 7A6+#%)& ;,)*+.& 0.)#%"& 7A(,))%""8& 4#;5.%"& 0.)#**& ;,)*+.& ($..;& 6:**8& ?:$*#)&
4A(.+*5<&;,)*+.&".+)%""8&2+*5:+&=+#++#*5&;,)*+.&?,5)&;%/=,)/8&?,5)&7A*%.+<&;,)*+.&
*%.+& 7A?,5))<8& *,+/& 2/B.+/& ##*%!%+."/& ;,)*+.& *,+/& =%+."/& ##*%%/B.+/8& 7$&
7A0,),!5:%$&/.$&=".)/%$&;,)*+.&7$&=".)/%$&/%&0,),!5:%1&?:=.&%=#)3);#.8&,&;%)*+,&



! %%(

/.& *%++.8& %"%).J$%& ,& ."*.+& ;.=3."& /%& &.)*.& 65+-.+.1& ( +#,$& 3+%*,$& %"%).=J$%& /%& ;%:$&
;,=,$&/,&%).)!%"5,&%&/.$&%3 $*,".$1&0.$&."*.$&-.+-.;>$&/.&*,++%&/,#$&+:$*%$&/%&":%&;.%=&
$,-+%&.&3%/+.&/,&."*.+&+:=#*,."5./.1&?.&3%/+.&/,&."*.+&.&$%)5,+.&4#).&":+%+,<8&/%:$.&
/.& #++.%>,8& <.%&):.8&.!+#"5,./.R&:=&;5"#;%&3,:$./,&$,-+%& $%:&)%)*+%& #);5./,1&7&"./+%&
4.".;5#& 79#"<))8& %=& ",)!.& $,*.#).& %& 3".)%*.& C$& .)%$$.$8& $%:$& /,#$& 39$& %$/:%+/,$&
)#+./,$&3.+.&.&++%)*%8&;%"%-+.&=#$$.&;.=3."1&7&;%)%+%)/,&@:!5&(1&@.#)%$&*,)%&41&21&
%=&-.*#).&$#=3"%$&%&;.3%",8&.&;.-%0.&%&;,".+#)5,&/%&;,$*.$&3.+.&.&++%)*%8&$:$*9=&$,-+%&.&
;.-%0.&/,&;%"%-+.)*%&:=&!:.+/.J$,=-+.&.-%+*,1L&

6
D6.;!L$6:;R;@>-6DXBR^11$6()*+,#-,&./&."*.+%&/#.-,""1&
6
D6L$G$L$1!D6($1>DL6>;-1$(6 RDG$$6;*6 12.&*6 3+56 .35)'*+605+,6

12.,6<+&5<2,(6
6
D6 .;!L$6 :;R;@>-6 DXBR^11$6 K4,=.& /,& ;5"#;%& %& %"%).& :=.& 5:$*#.&

$.)!:#!,*%<.)*%L&(,+3:$&4%:=16
6
D6L$G$L$1!D6($1>DL6>;-1$(6RDG$$6 K*%).)*.&."*,&3,+& *+5$&.&$,*.#).&

/,&;%"%-+.)*%8&+%)%".)/,&$:.$&):.$&)5/%!.$&3#",$.$&;#)%%)*.$&;,=&:=.&;%),:+.&%)+#./.L&
:5+6/*'#*(6

6
;6 GDQ6 !$6 8D!D(6 D(6 !;1;!D($6 $<25'6 5"<5"*#2<0*6 (+516 L*!<5,6 *6

5+386;2+3353.>6
6
K0%&/%$/%&.$&."*:+.$&.&),%&/%&2/,).#&;".=.1L&
6
;!D1;-$6(+5555555551>6
6
;6 GDQ6 !$6 8D!D(6 D(6 %$:2;G$18CL;!D($6 ;3533+2.86 3+56 *6 (5<!*'6

!5+,6D0<2#*"5<"56'52<5>6
6
K0%&$%=3+%&.$&."*:+.$&.&),%&/%&2/,).#&;".=.L&
6
;!D1;-$6!5555555555+,>6
&
\$06 5&215<56 12,/*'1J</2.6 /.0#*<5,5,6 56 /2".12<*,6 1.,6 "./9T5,6 D'.<)56 56

G5'156/.<".06.5'<.1.6<*6..#.6568*1*612.868*1*612.86@.<".6.6:.'2.]6
6



! %%)

D6 (DR!;!D6 @;LL$6 K(,=& .+*#;:".0>,& +%+,%L& G*+6 1.'6 /.&*6 153586 3+56 056
.<+156*6 "*121*61*6@'2,"*>6G*+6"*'/5'6*6#*''.61*6"*121*61*615,)'.9.1*61*6,5+6
"*151*'6156).,).<5"5(6

6
;6G$R>;6GDGU6LD@;$6K2*#+.&:=.&./.!.&3.+.&.&=>,&/%&&*%35%)L6R23+21.6

/*0653586 ./+,!3.(6Y,6*2"*656 "'2<".656 /2</*6.(60(65,".'7,6<*6/?+656.6 -'3.<1.6,5'76
32&'51&K2".&+%%.L6U6&*06!5+,86'5/5&522*>6

6
%RDD:$6K(,++%&3.+.&*<);5L6G*/56<:*6#*156"2'723*61.32E6
6
R-1@>$6$356)*,".61.612.3?/"2/.86.632<)+.)506+<2&5',.3(6;2""->6K".+.&6",,=L6

82'52*6"*'.6&*/5(6$356<:*6056*+&5(6
6
K2++.$*.&E#**<&3.+.&",)!%1L&
6
(8$.>$1$6K23,)*.L62-#*&?:/.$1&2*&"./:%,&$%&$:$3%)/#*1&
6
%RDD:$6 K(,++%& 3.+.&&*%35%)L6G.0*2<*,6 50&*'.6 3*)*6.<"5,63+56.,6 /*2,.,6

#2*'50(6;3+265,"76,+.6&.'.(6
6
(8$.>$1$6G.'.86<:*(6L.':*(6$,".6"5,".61.6#+'.6'.':*(6
6
@-((^6@;BBL$^$6 K":-.)/,&,&&,"/./,&(.++L6G.0*,650&*'.(68+6"76&5&.1*(6

$35605642<)*+60.,65+6#5'1**65351&K6%++.)/,&).&,+%"5.&/%"%L6$+6#5'1**65356#*'6056
"5'642<).1*(6

6
%RDD:$6K&,-+%&,$&,=-+,$&/%&&*%35%)L6(2086&:*(6G*/56&563+5653565,"76"*'.6156

,2(6
6
D6(DR!;!D6@;LL$6K&.+.J$%L&G*+642<).'653586
6
K"+%;#3#*.J$%& 3.+.& &*%35%)8& 3:)5,$& %$*%)/#/,$8& %& .;%+*.J,& ),& ;.+.1& &*%35%)&

*+,*#)5.8& /%$=,+,).J$%8& ;.#& .*:+/#/,1& ?.%& %$*#;./,8& ;.+.& 3.+.& ,& ;9:8& ,& ;5.39:& +,".)/,&
3.+.&,&=:+,1&6",,=&$%!:%J,&%&.3.)5.J,1L&

6
D6:;7DL68P$$!^$6K2"*,L&D0&'*6.'0.,>6@5,,.'6"*)*>6(.+1.'36
66
6



! %&+

D6@gD2!$2@;f;$6K*./+.)/,&+:+#,$.=%)*%L6C".6+".6+".6+".6+".6+".6+".6+".(6
6
D6 :;MD8$$6 !524.6 5356 506 #?>6 1:*6 &.".6 <5356 152".1*>6 ;'>6 I+50E6 D6

,*31.1*6./!."*+65352(6$356?6+06#'*"5,,*'(6$,"76"5'21*E61:*60.3"'."56535>6$3565,"76
15,0.2.1*>6

6
K7&;>,J/%J;.0.8&+.+%<.)/,&C&),"*.&/,&=.!,*%8&"./+.&-.+:"5%)*.=%)*%1L&
6
C:;6:$M$L;$6I+5612'52"*6 "2<!.6 *60232/*6 156 &."5'6 <*6 /.&.3!52'*6 56 5356

"*/.1*E6I+56&:*63+".'6/*<"'.6*,6&+'5,>6
6
;6@;B8-1;$6I+506?63+565,"76".3.<1*>6D6,*31.1*6<:*6"2<!.6*612'52"*6156

.<1.'6/*06.6,+.6).'*".E6$35615+6<5356+06)*3#56&.24*(6
6
K=./:)5.=J$%&:=.&5&,:*+.&3%".&;.-%"%#+.8&.++.)5.=J$%&%&;,$3%=1L&
6
D6@gD2!$2@;f;$6K*./+.)/,L6C.+6+.+6+.+(6
6
%RDD:$6K2=3:++.J.$&3.+.&.*+5$8&."*,L6..'.6"'7,86"23+506."'7,>6
6
D6 (DR!;!D6 @D:.8D1$6 K;%-,;.)/,& ,& ;.=.+./.L6 G.0*,6 1.'6 *6 #2'.86

>.''-(6R76&506*,605).<!.,>6
6
K0,#$&!:.+/.$&%);.3./,$8&."*,$8&3.+.=&),&!+:3,1L&
6
D6.L-:$-LD6MC;L!;$6I+56?63+56#5).6#*'6.3+2E6
6
D6(DR!;!D6@D:.8D1$6;6)5<"565,".&.6/*065,".61.0.656535642<)*+6.6

)5<"56 56 ."./*+605+6 /*35).(6 K7& ;>,J/%J;.0.& "./+.L6 !56 3+506 ?6 5,"56 ,.".1*6 15,"56
/./!*''*E6

6
@-((^6@;BBL$^$6K(,=&/%$#/%+.-#"#/./%L6$3565,"76,.<)'.<1*E6
6
C:6>D:$:$6K0%$.<,%"5.J$%L61:*(6(506,5<"21*,(6G.26"2/.'6&50(6
6
%RDD:$& K4#+.& ;,+*.)*%& 3.+.& ,& 5,=%=L& !52452*6 /*02)*(6 $+6 #*,,*6

"./2305<"5(((6
6



! %&*

D6($MC1!D6MC;L!;$6I+506?6*6,5<!*'E6@*<!5/56535E6
6
D6 (DR!;!D6 @;LL$6 K(.=-.& %=& /#+%;0>,& /,& !:.+/.L6 $356 42<)*+6 .6 02<!.6

.02)+2<!.(6
6
%RDD:,&K7.)!./.=%)*%L6G*/56*6."./*+6,506#'*&*/.9:*(6(*+6"5,"50+<!.(6

(5<!*'6)+.'1.86"*056,5+6<A05'*6'5)205<".3(6
6
D6($MC1!D6MC;L!;$61:*6#'5/2,*6156,+.,62<,"'+9T5,6<*6/+0#'205<"*6

15605+615&5'(6
6
D6 (DR!;!D6 @D:.8D1$6 K":-.)/,& $%:& ;.=.+./.L6 G.0*,86 5,/."51.2,586

>.''-(6D+6*6%5<<5""6"56#T56<.,6)'.15,(6
6
D6(DR!;!D6@;LL$6\%.0&*35.<1*6<*63+56?6#+4.1*]6I+56,56"*1.6*6&53!*6

%5<<5"">6K6+061'*).6156+06/+6&'.</*(6I+56&766605'1.>6
6
D6.L-:$:D6MC;L!;$6K;%*#+.)/,&$%:&;.)5%)5,L6I+.36?6*6<*0561535E6
6
%RDD:$6K2$3#.)/,&3,+&$,-+%&,&=.!,*%L6$,"*+6&5<1*6+06/.''*6./*37(6(56056

.<+1.6#*'6+06,5)+<1*86,.')5<"*(((6
6
D6.L-:$-LD6MC;L!;$61*056565<15'59*(6
6
K(,+)<& E%""%5%+8& ;5,+>,& %=& *,+),& /,& ;5.39:8& :=.& ;,+,.& /%& /%+:)*,$& ).& =>,8&

.3.+%;%&%)*+%&,$&;#+;:)$*.)*%$1L&
6
%RDD:$6 K;53#/,L6 D!86 *6 !*0506 .6 /.3!.'>6 K(,;5#;5.L6 D6 "23!*6 1*6 (20*<6

!51.3+,(6C06 "2/*6 "*/.1*(6;''.<<52056 3+56 5,,5,6 #*3=/2.,6 ".9.06 5,,5,6 "*3).1*,6
.<1.'(6

6
D6($MC1!D6MC;L!;$6%*.<*2"586,5<!*'6;5335"5'(6
6
@DL1^6 ;$RR$>$L$6 K".+.& ,& !:.+/.& ;,=& ,"5,& .++.$*./,L6 $,"76 "+1*6 &50(6

@*<!59*2*(6M.<!*+6+0.6"./.1.6<.,6/*''21.,(68.9.6156*+'*(67*)."*'.(6K;#L6G2<"56
#*'6+0(6$<"5<15205E6

6



! %&"

D6.L-:$-LD6MC;L!;$6 K9#+.J$%& 3.+.& ,&=.!,*%L6G.0*,863+586 ?63+565,":*6
".'5<1*6.=E68*/.6.6.<1.'(6

6
K7&=.!,*%&/#$3%+$.J$%&"%)*,8&+%$=:)!.)/,8&-%;,&.-.#-,1L&
6
@DL1^6 ;$RR$>$L$6 !52456 /*02)*86 ,.')5<"*(6 $,"76 "+1*6 &50(6 K;#8&

$.;:/#)/,&.&;.-%0.L6776#.,,.0*,6#*'65,,.,86*+6#2*'5,(61:*6?E6>5086<:*6?E6
6
D6.L-:$-LD6MC;L!;,&K;#)/,L6..'5/563+56,20>6
6
@DL1^6;$RR$>$L$6K(:*:;.)/,&,&$%!:)/,&!:.+/.L6G.0*,86#.,,50*,6+0.6

5,#*<<.6,*&'5(6.6/*2,.(6K(.)*.+,".8&.-.).)/,&.&;.-%0.L6@*0605+635'*35'*635'*35'*6
35'*35'*635'*35'*(6I+56".386!5086156./*'1*E6

6
D6($MC1!D6MC;L!;$6K(,+/#."=%)*%L6D'.86?6/3.'*63+56#.,,.0*,(6
6
@DL1^6;$RR$>$L$6 K"#$;.)/,L6D,6 '.#.'5,6,50#'56,5':*6'.#.'5,(685<!*6

+06/.''*6.326.12.<"5(6
6
D6($MC1!D6MC;L!;$6:+2"*6&5086,5<!*'6;5335!5'(6%*.<*2"5(6
6
@DL1^6;$RR$>$L$68*0*6/*<".612,"*(6
6
%RDD:$6 K23%+*.& .& =>,& /%& .=-,$& ,$& !:.+/.$& :=& .& :=L6 :+2"*6 *&'2).1*86

/.&.3!52'*,86 *&'2).1*(& K4:+=:+.& ;,)+#/%);#."=%)*%L& 1:*6 3+5'50*,6 5,/J<1.3*6
<5<!+086/*0#'55<150(6D6#.26?6&506/*<!5/21*6/21.1:*6.3".05<"56'5,#52".1*(6
;#5<.,6+0.6".''2<!.86/*0#'55<150(6

6
D6.L-:$-LD6MC;L!;$6D!86/*0#'55<1*86,5<!*'(6
6
D6($MC1!D6MC;L!;$6$,"76"+1*6&5086,5<!*'(6
6
D6 .L-:$-LD6 MC;L!;$6 (=6 506 /.,*6 156 2<<A'2.,6 /*'#*'.2,6 5+6 "5'2.6 156

'53.".'6665,".9:*(6
6
%RDD:$6K4:#*,&+53#/,L61."+'.305<"5(6:+2"=,,20*6&50(61:*60.2,61*63+56

.62<<+<9:*61*615&5'(6
6



! %&#

D6($MC1!D6MC;L!;$6K6*6<*,,*615&5'(6
6
@DL1^6;$RR$>$L$6%*.6<*2"586,5<!*'5,(6
6
D(6 MC;L!;($6 K&.8/.=& <:)*,$L6 %*.<*2"586 /.&.3!52'*,(6 K2+.$*.=J$%& ;,=&

"%)*.$&3%!./.$&3%$./.$1L&
6
%RDD:,&K2$$,3+.L6.'*&215</2.36,+.6/!5).1.666/5<.(68506+06/.''*E(((6
6
@DL1^6;$RR$>$L$6K;#8&.3,)*.)/,&;,=&,&3,"%!.+&$,-+%&,&,=-+,&/#+%#*,&3.+.&,&

;.++,& %);,$*./,& ;,)*+.& ,& .)/.#=%L6!*2,6 /*02,,2*<7,'2*,6 /*05'/2.2,63+56#.).'.06
/!.0#.<!.6<*67.005"(6C<,6#'=</2#5,86<+'*(6C061535,6#5'15+61+.,632&'*".,6<.,6
/*''21.,(6;"*).<1*6.,607)*.,6.3+265,".&.06#.'.6+0.6#5'<.1.6/*06.,6).'*".,6
.35)'5,(6;,,2065+635&526535,6<*6/.''*61*6%5!.<6#.'.6.6'*<.(6

6
%RDD:$6$+62.6#.'.6/.,.6#53.6'+.6M.'12<5'63+.<1*6./*<"5/5+63+5(((6
6
@DL1^6;$RR$>$L$6K=.+!."5.L6@3.'*63+56535,63+5'2.063+565+6.15'2,,566,6

05<2<.,(61:*86 #*'6!5+,86 12,,56 *+861:*6 #.'.6 1*2,6 &5"5'.<*,6 /*0*6 5+6 56 &*/5(6
K=.+!."5.&/%&),),&%&$,$".#.&;,=&,"5,& +,$;,L6M'.9.,6.6!5+,6"50*,6.6/*2,.6506/.,.86
!50860565<"5<15+E6>.>6!.>6!.>6

6
%RDD:$6 K4%)*.& !.+!."5.+L6 >586 !586 !5>6 D6 "./"*6 ?6 3+56 5+6 5,".&.6 .#5<.,6

&2,2".<1*6#*'6.=6+06&53!*6.02)*605+86G2'.)86&*/56<:*6*6/*<!5/56K,&3,-+%&;,#*./,&
%$*5&/%&;.=.&55&:=.&$%=.).L&56&5&50*,6+06"'.)*6<+<"*,6565,".&.6#'5/2,.05<"56.6
/.02<!*6156/.,.(((6

6
K7&;.).",&+%"#);5.1L&
6
D6@;G;RD$6@.!.!.!.!.!.!./>6@.!.!.!.!.!.,.>6
6
@DL1^6;$RR$>$L$6D6/5'"*6?63+56"*26*6%5!.<86<*,,*6/*/!52'*6.=863+56056

/*<"*+6 15#*2,6 3+56 1524.0*,6 *,6 1*2,6 /*02,,2*<7'2*,6 /*05'/2.2,6 <.6 /.,.6 1.6
@*!5<6 56 3!56 0.<1526 3+56 15,,56 +06 #+3*6 .3+26 56 5+6 15,/26 #.'.6 &5'1& K=.+!."5.L6
@*/!52'*,61565<"5''*6,=&'2*,6?6+0.65,#5/2.321.15(6!5&*61524723*6506/.,.61535E6
D<156?63+56&2&5E6R76#*'6@.&'.86<:*6?E6

6
%RDD:$61:*86506(.<1-/*&586/'52*86#53*63+5653561524*+65,/.#.'(6



! %&$

6
K&*%35%)8&%$*#+.)/,J$%8&+%$3#+.&3.+.&.$&%$*+%".$1&(,+)<&E%""%5%+8&/%&*+.)9$8&%)!+,".&

3%+*,&/,&;.).",1&6",,=8&.-.*#/,8&.+:)/.&.&;.-%0.1L&
6
@DL1^6;$RR$>$L$6K(,0.&.&):;.L6(.<1-/*&5>&K();"#).J$%&%&;5.=.&&*%35%)L&

$2>6K(5.=.&/%&),),L6$2>6$,"76/*&5'"*61560.'.&.3!.,861563+.33+5'6<52"*(6G5<.6376,56
<:*63!56"2'.'.06.3)+0.6/*2,.(6

6
%RDD:$61:*86<:*86<:*(685<!*6*6,5+612<!52'*656/!.#?+656&5<).3.(6
6
@DL1^6;$RR$>$L$6;!86&50865356,56.''.<<.63*)*(61:*65,"76/*06*,6*,,*,6

3+5&'.1*,(6%5086&*+61.'6*6 "*'.(6 K=.+!."5.L&85<!*6+06'5<15'2&*+,61560.<!:(6
C060*'"*6.65<"5''.'(6B23+56506#.'(6

6
D6@;G;RD$6K;%"#);5.L6@.!.!.!.!.,.(6
6
%RDD:$6%*.6<*2"5(6G*+65,#5'.'65635&723*6506#*+/*,(((6
6
K(,+)<&E%""%5%+&)#+.J$%&3.+.&,&;.++,&%&$,-%1&7$&.++%#,$&/,&;.).",&+"#)*.=1L&
6
@DL1^6;$RR$>$L,&K0,&;.++,8&/%&39L6%*.<*2"5(6
6
%RDD:$6%*.<*2"5(6
6
K7& ;,;5%#+,& +,"!.& .$& +9/%.$& %& "%).)*.& ,& ;5#;,*%& .)#=./,+.=%)*%1&(.++,& %& ;.).",&

+%;:.=& "%)*,$8& 3%++%)!:%$& %&)#+.=1&(,+)<&E%""%5%+&),&-.);,&/,& "./,&,)/:".&.& ;.-%0.&
3.+.&./:#&%&3.+.&."#&%=&$#)."&/%&!+.0.&3%",&*+.)$%&/%&6",,=1&7&;,;5%#+,&<:)*.J$%&C&=:/.&
3#"59+#.&3,)*,= =#;.&):*.)/,&/,&-.);,&/,&,:*+,&"./,1&6",,=&.!#*.&.&;.-%0.&%=&=:/.&
+%$3,$*.& !+.;%<.)*%1& (,=& ,& 3,"%!.+& %& .& 3."=.& (,+)<& E%""%5%+& +%.$$%!:+.& /:%& ,$& /,#$&
=%!.)5.$&3%+=#*#+>,&/:%&,&$%:&$,),&3+,$$#!.&3,#$&/:%&9&/:%&$%&3,/%&=.#$&+.%%+1&(,=&:=&
"%)*,& ):*,& 6",,=& %-3+#=%J"5%& $:.& !+.*#/>,& 3,#$& 9& #$$,& %-.;*.=%)*%& /,& /:%& &*%35%)&
3+%;#$.1&7&;.++,&+"#)*.&"%+,"%+,8&).&;:+).&/.&%$/:#).&/,&-%;,&"%+,"%+,1&(,+)<&E%""%5%+&/%&
),),&+%.$$%!:+."%+,&;,=&.&=>,1&6",,=,&;,=&.&=>,&.$$%!:+."%+,&(,+)<&E%""%5%+&/%&/:%&
%"%&%$*5&+%.$$%!:+./,"%+,"91&7$&;.$;,$&*#)*#).)*%$&%&,$&.++%#,$& +"#)*.)*%$&%$).)%;%=1&),&
$%:& "%+,"%+,"%+,"%+,"91& 6",,=8& $:$*%)/,& ).& =>,& ,& ;5.39:& /%& &*%35%)& +%$*,)./,& /%&
=.+.)."5.$& %& ++%#-%$*,/:%8& 35+.& #++%$,":*,1& 2)*>,& #);"#).J$%& 3.+.& %"%& %& $.;,/%J,& 3%",$&
,=-+,$1L&

6



! %&%

%RDD:$6$2>6U>6 K?>,&55& +%$3,$*.R& #);"#).J$%&/%&),),]6(5<!*'6!51.3+,>6 \1:*6
!76'5,#*,".]6(56,56/!.0.6#53*6#'2052'*6<*05(6(*<J0&+3*(6K();"#).J$%&/%&),),&%8&
5%$#*.)/,8&.3+,-#=.&.&;.+.&/.&+,+=.&3+,$*+./.L&&*%35%)>6\?>,&55&+%$3,$*.1&2"%&;5.=.&/%&
),),L6("5#!5<>6

6
(8$.>$1$6K=+:)5%L6I+50E6..<"5'.6<5)'.6&.0#2'*(6K&:$3#+.8&%$3+%!:#0.J$%8&

%)*>,&%)!+,".&!+,$$,&;,=&),!.#$&3+,",)!./.$L&
6

I+506?63+5(((6/*<1+'(((6.6B5')+,6.)*'.(6
$65<"'.(((6.6,*0&'.65<"'5"5/21.61*6&*,3+5E6

6
K9#+.J$%&3.+.&,&"./,&%$/:%+/,8&$:$3#+.)/,8&%);,"5%)/,J$%&%=&/,#$1L&
6
%RDD:$6.*5,2.(6%50651+/.1*(6.5<.(6K();"#).J$%&/%&),),&%&/%$.*.&,$&-,*>%$&/,&

;,"%*%&/%&&*%35%)L&..'.6'5,#2'.'(6K2$;,).&.$&=.+.)."5.$&/.&+,:3.&/%&&*%35%)&;,=&=>,$&
%&/%/,$&"%)%$L6C0.632&'.6,5"5(61:*65,"760./!+/.1*6156"*1*,6*,60*1*,(6K7:)%L6D6
3+5E6

6
(8$.>$1$6K(,;5#;5.L&
6

(((,*0&'.,(((6*,6&*,3+5,(6
(((,52*6&'.</*(((65,/+'*(((6

6
K2$*#+.&,$&-+.0,$8&$:$3#+.&/%&),),&%&%);:+).&,&;,+3,1&6",,=&$:$*%)/,&,&;5.39:&%&,&

%$*,/:%&=.)*9=J&%&%+%;*,1&!=&;>,&"./+.&).&/#$*P);#.1&6",,=&.3%+*.&%&.++,:-.&$:.&=>,&
),&++%#-%$*,/:%1&7"5.&3.+.&-.#-,&.&;.+.&%&.&+,+=.&/%&&*%35%)1L&

6
%RDD:$6K(,=:)!.&;,=&.&),#*%L6;6/.'.6350&'.6,+.6#*&'560:5(61*6&*,3+56

+0&'*,*(6D6 #'*"+<1*6 ,52*6 &'.</*(6 B5')+,*<86 #5<,*6 3+56 #5)+52(6C0.6 ).'*".(6
;3)+0.6).'*".(6;6053!*'6/*2,.63+563!56#*12.6./*<"5/5'(((6K4:+=:+.]6(((6<+'*63+56
!526 156 ,50#'56 ,.+1.'(((6 ,50#'56 5,/*<15'86 <.0.2,6 '5&53.'86 <5<!+0.6 #.'"56 *+6
#.'"5,86 .'"56 *+6 .'"5,(((6 K4:+=:+.L6 <.,6 .'52.,6 &'.&2.,6 1*6 0.'(((6 .6 12,"J</2.6 156
.0.''.61.60.')50(((6*<156.60.'?6&.'.(((60*<".(((6

6
K&#"%)*%8&3%)$.*#),8&."%+*.8&%"%&%$*.;.&/%&!:.+/.8&,$&/%/,$&.,$&"5-#,$&).&.*#*:/%&/%&

$%)5,+&/,& $%!+%/,1&(,)*+.&,&=:+,&%$;:+,&:=.& +#!:+.&.3.+%;%& "%)*.=%)*%8&:=&=%)#),&
",:+.&/%&,)%%&.),$8&:=&*+,;./,8&+.3*./,8&)%$*#/,&C&2*,)&;,=&$.3.*,$&/%&;+#$*."&%&3%/:%),&



! %&&

%"=,& /%& -+,)%%8& $:$*%)/,& :=& "#)+,& ).& =>,1& *3& /.& /#+%#*.& 3.+.& .& %$/:%+/.&
 ).:/* )%"=%)*%8&$,++#/%)*%=%)*%8&-%#<.)/,&.&35!#).1L&

6
%RDD:$6K4.+.)#"5./,8&;5.=.&#).:/#)%"=%)*%L6L+1->6
6
LC!^$6K4#+.&$%=&)%+&),$&,"5,$&/%&6",,=&%&$%!:%&.&"%+8&-%#<.+8&$,++#+1&4%=&:=.&

/%"#;./.&;.+.&=.").1&?,&*+.<%&*+.%&-,*>%$&/%&/#.=.)*%$&%&+:-#$1&?.&=>,&%$/:%+/.&"#)+%&
$:$*9=&:=.&+#).&-%)!.".&/%&=.++#=&;,=&:=&".0,&)#,"%*.1&!=&.)5,%#)5,&-+.);,&%$3#.&/,&
-,"$,&/,&$%:&;,"%*%1L6



! %&'

6
6
6
6

!!!"



! %&(

6
6
.'53202<.'6 .*6 3+560.2,6 "*,,56 *6 ,5<!*'6%3**06 320#*+6*60.2,6)'*,,*61.,6

0.'.&.3!.,6565<"'5)*+6.6("5#!5<6*6/!.#?+656"'5245,"*3+5656*6.#*2*+6#.'.6/20.6
<*6)5'.36.60*1*,6,.0.'2".<*,6*'"*1*4*,861*63+5653565,".&.60+2"*6<5/5,,2".1*(6
(+.6\156("5#!5<]605<"56<:*65,".&.654./".05<"56*63+56,56/!.0.65''.<"560.,6+06
3+56 2<,5)+'.6 56 .6 ,5+6 54#'5,,*6 15,5<*6 156 .3)+0.6 #*".)506 156 &5&5'6 *6 ,5<!*'6
%3**086506&2,".61.6!*'.63+565'.656<:*6!.&5<1*6/5'/.6&*0&.,61567)+.6G.'"'-6
12,#*<=&536#.'.6,+.,6.&3+9T5,8605<*,6.2<1.6#.'.6"2<,6156&5&5'86"*#*+6/*06+06
54#5125<"56 /*06 ,+)5'2'86 156 5<"2.1.86 .6 /*<&5<25</2.6 1*6 .&'2)*6 1*,6 /*/!52'*,86
/*0*65'.6/!.0.1*8612"2/2305<"56+0.6#51'.1.612,".<"56#5'"*61.6#*<"56156%+""86
*<156535,6#*15'2.06"*#.'6/*06.3)+<,6&5&=&52,6<.6"*'0.6156352"5656,*1.6*+6+0.6
02<5'.3(6:.,6/*0*6376"5'65'.6.6,5/.(6.53*60*05<"*653565,".&.63+2976/*<"+,*60.,6
<*63+56*615&5'63!56/.&2.632,.05<"56156"*'<.'6.3)+0.,605121.,6<*6'5,#52"*65356
#*<15'.&.60*1*,656052*,6.153+.1*,61+'.<"56*,63+.2,6("5#!5<6'5#5"21.05<"56
&*/5<.&.(6;"?6*<1565356#*12.6&5'653565,".&.6#7321*6156/.'.61560.<52'.63+563!56
*/*''5+6 /*0*6 .3".05<"56 ./*<,53!7&536 /*<,5)+2'6 +06 "'.<,#*'"56 156 3+.33+5'6
15,/'29:*63+56'5,#*<15,,5666,+.65<":*6/*<129:*86.0&*,6535,65,".<1*6"(1(6 21*,86
#.'"2/+3.'05<"56 ("5#!5<86 ,50#'56 #'5,+02<1*6 3+56 !*+&5'.6 ,5053!.<"56 /*2,.6
#*'6./!.'(6@*<"*'0505<"586.#=,6+0.,6#*+/.,6".2,6#'53202<.'5,86.615,#52"*6156
"5'6 5,3+5/21*6 156 .#.<!.'6 ,5+6 35<9*6 .3)*6 ,.#*<2"2/.1*6 .#=,6 "5'6 "52"*6 ,5'&29*6
/.0.'52'*6 1.6 *'1506 156 15,0.'.&.3!.05<"*86 .320#.''25<"*86 .0&*,6 .<1.'.06
<+<"*,6.*63*<)*61.6'+.6%5.&5'86*+860.2,6#'*#'2.05<"586&5/*86":*612,".<"563+.<"*6
.*6 "5''52'*6 56 66 12,"2<".05<"56 "?"21.6 ."0*,"5'.6 1*,6 5,"7&+3*,S6 /*/!52'*,6 <.6
5,3+2<.6 1.6 '+.6 :*<")*05'-6 *<156 "2'5'.06 .".3!*6 #.'.6 .6 5,3+5'1.6 1.=6
15,50&*/.<1*6<.6'+.6;025<,666&*3".61.65,3+2<.61*6!.<6%5')2<(6:.,86/*0*65356
/*<"215<"505<"586 .<"5/2#.'.86 <:*6!.&2.6 ,2<.36 156 &.'&52'*6 .<).'2.<1*6 "'5"56 506
#.'"56 .3)+0.6 156 &5'6 ,.3&*6 +0.6 &2"='2.86 #'*&.&5305<"56 /*0#'*05"21.6 /*06
.3)+<,6,+<52"*,6506".''.637615<"'*86"*'.61*6>*"536$,"'53.61*61*'"5656<:*6!*+&56
,2<"*0.61560545'2,56+063+.'"*6156#*35).1.63+.<1*6*6,5<!*'6%3**0863+56<506
1563*<)565'.6+06.,,*&2.1*'6#'*"2,,2*<.3861232)5</2*+6/*<&*/723.6/*06502"2'6+0.6
5,#?/256156.,,*&2*86,+,"5<1*6*,6&'.9*,6.'3+5.1*,6/*<"'.6.6/.&59.861+.,6&5'5,(6

-,,*6 5'.6 +06 12350.6 0.,86 <+<".<1*6 &*06 ,5<,*6 #.'.6 ,+#*'"723*86
5&215<"505<"56<.1.6!.&2.63+56".'5'6,5<:*6*3!.'6/*06&*.6/.'.6#.'.6.63+5,":*656
05"5'6 #?6 *6 3+56 535,6 /*<"*'0505<"56 "2'5'.0(6;,,2086 /!.<"'.<1*6 506 "*'<*6 .*6
:+""5"6 56 .6 @.,.6 1*6 8'7"5)*86 3+56 506 &'5&56 ."2<)2.086 535,6 #'*,,5)+2'.06
"*'9*,.05<"56 506 12'5/9:*6 1*6 "5'02<.36 "5''*&27'2*6 1.6 '+.6 ;025<,86 *6 ,5<!*'6
%3**0615,.&.<".<.1*6 #53.6 /2'/+<,"J</2.6 156 3+56 +061*,6 ,5+,6 &*"T5,6 "'.,52'*,6



! %&)

"2<!.86 #.'.6 )3*,.'6 *6 .17)2*6 "'.12/2*<.386 "21*6 *6 15,"2<*6 156 "*1*,6 *,6 &*"T5,86
50&*'.86/*0#5<5"'.<1*2,56"+<1*6<*65,#='2"*61.6/*2,.865356!5'*2/.05<"56"2'5,,56
#*+/*6 1.6 072,*'"5(6 ;,,2086 /*0*6 <5<!+06 1*,6 1*2,6 5,"2&5,,56 #.'"2/+3.'05<"56
#'5021*6 #53*6 "50#*86 /*0*6 ./*<"5/2.86 56 .6 "50#5'."+'.6 '5"'5,/.,,56 15,156 3+56
/3.'5.'.6 .#=,6 .6 '5/5<"56 &2,2".9:*6 156 7+#2"5'6 .!2&2+,86 535,6 15,5,"'2&.'.02,56
.12.<"56 #.,,.<1*6 #*'6 *<156 *6 &5=/+3*6 &.'2*6 5,#5'.&.6 ,506 #.,,.)52'*6 *+6
/*/!52'*(6 @*0*6 ./*<"5/5+6 3+56 +06 5,#.3!.2.'52.6 1.6 @*0#.<!2.6 C<21.6 156
8'.<&2.,6156!+&32<6*/*''2.65,".'6'5"*'<.<1*6*60.2,6&53!*61*,6!*05<,6'5/*<"*+6
.6,5+6/*0#.<!52'*6C&3+,3,$&*62</215<"56156,+.6'5.305<"5602'./+3*,.65,/.#.1.6
156.3)+<,6/*05<*,6.<"5,(6..,,.&.06.65<"'.1.6#'2</2#.361.65,".9:*6 "5''*&27'2.6
1.6M'5."61*'"!5'<86*6#*<"*6156#.'"21.6#.'.6%53".,"86*<156?6/3.'*6 "*1*6 "'7"5)*6
5,".&.6 ,+,#5<,*6 #53*6 .&.<9.1*6 1.6 !*'.86 586 #.,,.<1*6 #53.6 #*'".6 "'.,52'.6 1.6
0*')+56 \+0.6 3*/.321.156<:*60+2"*6."'.5<"586#.'.6<:*612'5'6./.&'+<!.<"56."?6
+06/5'"*6)'.+860+2"*65,#5/2.305<"5666<*2"5]86#*'6"206).<!.'.06.6!*/968.&5'<656
50615&21*6"50#*6&2'.'.06#.'.6.6'+.6("*<586".0*,.6#*'6,+.65,".9:*6156#*3=/2.6
1.6!2&2,:*6@(6$<"'565,,56#*<"*656*,6.3"*,86<5,,565<":*6.#.).1*,86.'0.'?<,61.6
#'.9.6 %5'5,"*'16 ("5#!5<6 15+6 156 #5<,.'6 506 -&,5<86 .,,*/2.1*6 /*06 *6 %.2'186 *6
/.<"52'*86506,+.605<"56156/5'"*60*1*6<.6#'.9.68.3&*"861*&'.<1*6#'2052'*6#.'.6
.6 12'52".86 5<3+.<"*6 *6 *+"'*86 3+56 .)2.6 /*0*6 ,5+6 +#/:$& 2;5.*%$86 2<.3.&.6 /*06
,."2,".9:*6 2<"5'<.6*6 /!52'*61.6#.1.'2.6 /2".12<.61*6 7.05,6L*+'9586 ,2"+.1.6&506
/5'/.6156*<156535,65,".&.086*6&5'1.152'*6*1*'6156"./"*6#.3."7&5361*6<*,,*6#:*6
156 /.1.6 12.86 15<"'56 "*1.,6 .,6 +"2321.15,6 #A&32/.,S6 .6 #'207'2.6 56 0.2,6
2<12,#5<,7&53(6.:*86,+&,"J</2.61.6&21.86).<!.6"5+6#:*86*!8612'520586*<156!76#:*6
1.6".<".,2.E61*6L*+'956*6#.152'*86?6*63+56,5612'(6

2)&+,:*%86.*6,5+6"./2"+'<*8656#.'.6<:*6#H'6+0654/5,,2&*6'53+2<"56<.6/*2,.8656
.2<1.6<:*6#5'"52".05<"56,=&'2*6/*0#.<!52'*86*6,5<!*'6%3**0863+56506"*1*,6*,6
5&5<"*,6 5,"2&5'.6 <.6 /*0#35".6 #*,,56 156 ,+.,6 "./+31.15,86 <+</.6 0.2,6 1*6 3+56
5<":*86 156 "./"*6 15,.)'.1.&5305<"56 ,=&'2*86 "5&56 +0.6 #.3.&'.6 156 /.+9:*6 +%6 *,6
#5'2)*,6 1.6 '*<.6 66 <*2"586 0+3!5'5,6 156 076 <*".6 56 &.<121*,6 156 #*'"586 *6 3+586
12"2/2305<"56#5'02,,=&536+0.6&5'63+56*+"'.8650&*'.6<:*6/*0*6#'7"2/.6!.&2"+.386
5'.6 1.6 <."+'5'.6 156 '5.36 '."*52'.6 0*'".36 #.'.6 <*&5<,6 1.6 ,+.6 21.156
#.'"2/+3.'05<"56 ,56 "2&5,,506 .13+2'21*6 !7&2"*,6 156 &5&5'6 ,*&6 .6 2<"3+5</2.6 156
.3/*=32/*,6 .6 05<*,6 3+56 ,56 ,*+&5,,56 +06 #*+/*6 156 <2+<2",+6 #.'.6 3+.33+5'6
/*<"2<)5</2.6 <76 3+5605,0*6+06 ,+<52"*6 /.=1*6 156 /*,".,6 #*12.6 .102<2,"'.'6 +06
)*3#560."'52'*6,56<:*6,56"*0.6"5<"*(68:*6.3".05<"56#'*&215</2.36"*'.6.6.#.'29:*6
506/5<.6156@*'<-6;5335!5'63+.<1*6("5#!5<65,"2&5'.612"*,.05<"562</*<,/25<"56
3+586<:*6 "*'.6 .3+5356!*0506&2<1*6.6#53*6<.6+<1?/20.6!*'.86 *6 "206#*12.6 "5'6
,21*63+565356!*+-5'.6,21*86+06/.<121."*6.*6#'*<"*2,*/*''*86*+86".3!.<1*62,,*8666



! %'+

1535)./2.656+06/*0#.'5/205<"*666/*'"56<*612.6,5)+2<"56.<"56*6,5<!*'68*&2.,86
*+86,5<1*65356.1&*).1*863+2976*6&53!*6P.33863+5'2.6535(612'5'86*+6:.3*<-6*63+56
,20#35,05<"56 "'.'2.6 '+=<.6#.'.6+06).<*6 ,56*6&*."*6 ,565,#.3!.&.(6;6'.':*6#*'6
3+56 5356 05</2*<.&.6 *6 "./"*6 5'.6 3+56 +<,6 3+.<"*,6 15,,5,6 #*3=/2.,86 3+56 5356
/*'12.305<"56 15,.0.&.86 5'.06 .102"21.05<"56 2<5,/'+#+3*,*,6 <*6 ,5'&29*6 1.6
@*'*.6586/*0*612'2.6*6,5<!*'6%3**086350&'.<1*6+06*+61*2,6/.,*,61.6!2&2,:*6;6
1.6'+.6@3.0&'.,,2386#'*<"*,6.6 <+'.'5063+56*6#.3!52'*65'.6.)+3!52'*(61+</.6<*6
3+).'6 3+.<1*6 <5/5,,7'2*,6 0.,6 <*,6 /.<"*,6 "'.<3+23*,6 1.6 /21.1586 .6 5,"'.1.6 156
.50&'*9586 #*'6 5450#3*86 *,6 )+.'12:5,6 1.6 3526 5,".&.06 0+2"*6 506 5&215</2.86 .6
'.':*6 =&&2.6 ,5<1*6 3+56 535,6 5'.06 #.)*,6 #.'.6 #'*"5)5'6 .,6 /3.,,5,6 .3".,(6 D+"'.6
/*2,.63+565356/*05<"*+65'.6*653+2#.'6,*31.1*,6/*06.'0.,6156"*)*6*+6&'.</.,6
156 "*1*,6 *,6 "2#*,86 ,+,/5#"=&52,6 156 12,#.'.'506 .6 3+.33+5'6 0*05<"*86 *6 3+56
53+2&.32.6.6 2</2"723*,6/*<"'.6*,6/2&2,6,56#*'6./.,*6,5615,.&25,,506#*'63+.33+5'6
/*2,.(6!5,#5'129.&.2,56*6 "50#*8653560+2"*6,5<,.".05<"56,+,"5<".&.8656,.A15656
05,0*6 /.'7/"5'6 .3?06 1.6 5,&.<<.0.<2.6 1.6 /*2,.86 .,6 0+3!5'5,6 32)52'.,6 1*6
/%)*#=,)/%6,56,.".061*6<5)=/2*6/*06+0.6&*3.1.6156R(4(#656*60.2*'6#5'2)*6156
"*1*,6 5'.6 /*06 3+506 .6 #5,,*.6 ,56 50&'2.).&.6 50&*'.86 <*6 "*/.<"56 66 0+2"*6
15&."21.63+5,":*61*,65,"20+3.<"5,865358615)+,".,,56+06/*#*61565,/*3!21*6&53!*6
&2<!*6156,."'.6/*0*6.6+06"50#*6<+"'25<"5656"*'"2/.<"5656#*,,+21*'6156&2'"+15,6
.#5'25<"5,6\<*".&5305<"56+06&*06&*')*<!.61563+5653565'.6+06"253615&*"*]60.,6
.2<1.6.,,206<+</.6.3?06156+06/5'"*6#*<"*65063+5653562<&.'27&5305<"56"'.9.&.6
+0.632<!.6<763+562,,*6,20#35,05<"5635&.&.6.620#32/.9T5,6156"*1*6"2#*6,506<.1.6
".3.'61563+56,56"2/.&.6661*/5605'/56#'."2/.05<"5(61*,6*+"'*,(6:.2,63+56"+1*65356
/*05<"*+6.1&5',.05<"56.615,5'9:*6156("5#!5<6#*'6"*1*,6*,6,5+,6;,)++D+%$6/.9.2
".&5'<.,6 05<*,6 +086 +0.6 *,"5<"*,2,,20.6 0*,"'.6 156 15&.<1.1.6 #*'6 #.'"56 156
,5+,62'0:*,60512/.<1*,6,*&6"*1.,6.,6/2'/+<,(6

#6$65,,56"*26+067+1.,6#612,,56("5#325<863+56."?65<":*6<.1.612,,5'.61*63+56
3+5'63+56"*,,5156<5<!+0.65,#5/25(6

!2,/+"2<1*65,,5,656"=#2/*,6."2<,6535,6/'+'.'.06506'5/".666'?61.6;3"J<15).6
56 #.,,.'.06 ,*&6 .6 #*<"5(6 1.6 R**#6 R2<56 3+.<1*6 +06 &'.,52'*6 1*6 /*3+56
3+520.<1*6506"'5<"56156+0.6)+.'21.86*+6/*2,.6#.'5/21.6/*06+0.86."'.2+6,+.,6
#.,,.1.,6 .3)*6 0*'*,.,(6 ("5#!5<6 156 ,5+6 #'=#'2*6 12".056 #.'*+6 #*'6 <5<!+0.6
'.':*65,#5/2.36.65,#2.'6#.'.6*60*<"561560.<2<!*,6#51'*+9*,656663+'650.<.1.6
1*6 &'.,52'*6 #H156 .#5<.,6 "529*.'6 .6 "2)+'.60.2,6 5,/+'.6 1*6 &2)2.6 1.6 /*'#*'.9:*6
15<"'*61.65,/+'21.1561.6)+.'2".(6@*059*+6.6350&'.'2,561563+562,,*6./*<"5/5'.86
*+6!*+&5'.6,21*605</2*<.1*6/*0*6"5<1*6./*<"5/21*86.<"5,60.,63!56/+,"*+6<:*6
#53+5<*6 5,"*'9*6 .<"5,6 3+56 ,56 350&'.,,56 156 3+56 '5/*<!5/2.6 <*6 )+.'2"52'*6 +06



! %'*

.<"2)*6.02)*61*6,5+6#.286M+035-(6..'.65&2".'6*65</*<"'*65356,56#H,60.2,6#5'"*6
1*,6#23.'5,61.6#*<"56"5''*&27'2.(6

#6;3)+?06*6/+0#'205<"*+6#612,,56*6,5<!*'6%3**0(6
C0.6"2)+'.6156052.6.3"+'.6765,#'52".865&215<"505<"586,*&6*,6.'/*,6,.+1*+6

156 <*&*86 /3.0.<1*6 -,.),#*%66 ("5#!5<86 ?6 /5'"*86 ,56 ,5<"2+6 .3)*6 15,50#5<.1*6 56
#.'*+6#.'.6'5/2#'*/.'6*6/+0#'205<"*(6D6,5<!*'6%3**086."+.1*6#*'60*"2&*,6156
2<5'5<"561532/.15'.86".<"*60.2,63+56,50#'56./'512".'.6/+21.'61*,6,5+,6#'=#'2*,6
.,,+<"*,6 ,56.".,"*+60.,6<:*6*&,".<"56#5'0.<5/5+6<*6/:#6&2&56/*06+0.6/+'".6
,*0&'.6 156 .<,251.156 50&*'.6 <:*6 ./*&.'1.1*6 <*6 0.2,6 0=<20*(6 ;2<1.6 3+56
2<.&2"+.36<.6'5.6156!+&32<86,.&2.63+56<:*65'.61560*1*6<5<!+0615,/*<!5/21*6
3+56 "./=<*'.,6 3+56 3+.,56 <.1.6 156 ,5+6 "2<!.06 /*06 3+56 &2&5'6 .<1.,,506 #5'"*6
50&*,/.<1*656)5'.305<"56."5''*'2'.<1*6#515,"'5,6#./="2/*,6#*<1*23!5,6#2,"*3.,6
66 /.&59.6 506 .3)+06#*<"*6 '5/3+,*6 "*'.6 1.6 /21.15605,0.86 &.12*,6 ".02<"*,6 1.6
/."5)*'2.6 1*,6 1*,6 123+5,6 1*6 8.02,.6 3+56 #*12.06 #5'.0&+3.'6 #*'6 .326 *+6
,20#35,05<"56 ,.3+5.1*'5,6 #'*<"*,6 .6 5,/."515'502,56 /*06 3+56 0*.0&.6
"*,,53+56535,6#+15,,506<+06)*3#56.''5&.".'6,506+06,5)+<1*6156.&2,*86.6&*3,.6
*+6.6&21.861524.<1*2"56376#.'.65450#3*86.0*'1.9.1*656.).''*".1*(6

("5#!5<8652,6,5<:*63+.<1*6.6"2)+'.6.&*'1.<"563!56/!5)*+6#5'"*61.,6&.'&.,86
50&*'.6 <:*6 5,"2&5,,56 5356 05,0*6 506 <5<!+06 5,".1*6 156 ,*&'52,*&'251.1586
'5/*<!5/5+6 *6 !732"*6 '51*35<"56 156 0*,"*6 #*1'56 156 @*'35-(6 R*'16 7*!<6 @*'35-86
.3)+<,63!586/!.0.&.06.,,208656,+.6)5<5.3*)2.6,565,".&535/2.0615,".6)+2,.(6$'.6
*6"23!*60.2,6&53!*61*6-<,#5/"*'6@*'35-61.6!2&2,:*6M86'5/?02".35/21*863+56/.,.'.6
/*06 /5'".6 ;."!5'2<56 %'*#!-86 "23!.6 156 +06 .)'2/+3"*'6 156 R*+"!(6 (5+6 .&H6 153586
.."'2/96:2/!.536@*'35-8615615N6L*,,86 376/.,.'.6/*06.6&2A&.6156+06".&5'<52'*6
/+<*6<*056156 ,*3"52'.6 "*'.6;."!5'2<56 \".0&?0]68.3&*"(6@*''2.6.6 ".0.8650&*'.6
<:*6/*<"2'0.1.861563+5653.615,/5<12.61.6/.,.61*,6R*'1,68.3&*",6156:.3.!2156
506 /+<.6 0.<,:*86 '5.305<"56 +0.6 2<12,/+"2&5305<"56 &53.6 '5,215</2.6 1*6 ,5+6
)5<5'*86 56 0+2"*6 12)<.6 156 &5'86 ,+.6 0:56 *+6 "2.6 *+6 .3)+0.6 #.'5<"56 )*'.'.6 1.6
12,"2<9:*6 156 5,".'6 .6 ,5'&29*6 <.6 3.&.<1.'2.(6 $,".86 #*2,86 5'.6 .6 '.':*6 #*'6 3+56 *6
.2<1.6 /*0#.'."2&.05<"56 <*&50650&*'.612,,*3+"*6!*05063+56*'.6 ,5612'2)2.6.6
("5#!5<6 5'.6 "'.".1*6 #*'6 .3)+<,6 /*06 #'*/32&21.15,6 "./5".,6 /*0*6 R*'16 7*!<6
@*'35-(6

8*0.<1*6 ("5#!5<6 156 3.1*6 "5&56 .6 ./*,"+0.1.6 /.<9:*6 1*35<"56 156 /*<".'(6
1506,53+5'6+06&2<"?06#.'.6#.).'6+0.6&.).6156<*2"5(68*1*,6*,6,5+,6.02)*,6*6
15,5'".'.0(6 ;150.2,86 "2&5'.6 +06 #5).6 /*06 *6 R5<5!.<6 56 /!.0*+6 .6 5,"56 #.'.6
("5#!5<6156+06,*&2<.6156+061.<.1*6156+06 "'.#.3!:*6 /*06+06/!*''23!*86156
*+"'.,654#'5,,T5,6<:*215#+".1.,(6$,".&.6,50650#'5)*656 20#3*'.&.6.6("5#!5<6
12'5'23!56*<156<5,".6"5''.6156!5+,6#*12.65356/*<,5)+2'6.3)+0.86<5<!+0.6/*2,.6



! %'"

3+56"*,,5#.'.6".'5'(61:*865'.6.6"23!.61.60:56<.63.&.<15'2.63+56"*'.6.62'0:2152
35="56 1*6 !5'152'*6 1.6 /.,.6 *+6 5<":*6 535,6 5'.06 &2</+3.1*,6 ."'.&?,6 1.6 0:56 156
.3)+06 0*1*86 .0&.,6 .,6 */*''5</2.,6 ./*<"5/5<1*6 .*6 05,0*6 "50#*6 ,56 .6 /*2,.6
"*1.6<:*65'.6+0.6/*0#35".6"*'<2/.9:*61*6/*059*6.*6"20(6I+5063+5'63+56"*,,586
5356<:*6"2<!.6*63+563+5'63+56"*,,5(6

#6$+6<:*63!56#512'2.86,56#6#'*,,5)+2+65356#6#*'602<!.6#.3.&'.6156!*<'.656
!5+,6?63+56,.&565+6<:*65,"2&5,,56<.6#2<1.(6

#6G.26!.&5'6+0650#'5)*6.0.<!:6*+615#*2,6#612,,523!56("5#!5<6#6<+0.6
5,/*3.6156'.#.'5,6506!.395-6#.'.6/.&.3!52'*6'5/*'1.1*'(6(5<!*'6M.''5""6!5.,-(6
85<"5(6G*/56#*15605</2*<.'605+6<*05(6

#6;!8605+6!5+,6#6 '5#32/*+6@*'35-6#86 ?6 /3.'*63+565+6<:*6#*,,*65<,2<.'6
<+0.65,/*3.86!*050(6$+6<+</.6"+26+0615,,5,6/'J<2*,6#*'6.=6#6<+<"*+6/*06052*6
'2,*(6#6R5&526&*0&.61+.,6&5'5,6<*653505<".'6<*,6-'0:*,6R52)*,(6

#6$+6".0&?06<:*6"5<!*6*<1561*'02'6#62<"*'0*+2*6("5#!5<(6
@*'35-86 <.6#'2052'.61524.86 "2/*+6 2</32<.1*6 .615,/*<"2.'6 3+56("5#!5<6 "*'.6

#*,"*6<*6*3!*61.6'+.6#*'6"5'637605"21*6+0.6,.".1.6156+0.6"3*'61*6.,".3"*(6>.&2.6
+0.65,#53+</.6<.6'+.6:.'3&*'*+)!86.61.6,5<!*'.6:.3*<5-860.,65'.6+06&*1+06
156 /+'"+056 56 /!52.6 156 2<15,5<7&52,6 0.,6 :X@*<./!256 3!56 /*<".'.6 &*/56 #*156
.''.<<.'6+0.6506/*<129T5,6376<.6@.&59.6156%'*<'56<.6'+.61.68.&5'<.61*6G2<!*6
\*6 3+56 ,+)5'2+6 12,"2<".05<"56 66 #5,,*.6 .&*'1.1.6 *6 0*<)56 %./*<]6 #*'6 +06
4532<*"5(6 $356 5,".&.6 0*''5<1*6 156 "*056 ".0&?06 .2<1.6 3+56 <:*6 12,,5,,56 +0.6
#.3.&'.6,*&'562,,*(6

$0&*'.65,,.6,*'"56156/*2,.,6./*<"5/5,,56"*1.6<*2"56*+63+.,56.2<1.6.,,206
*,6 ,5<"205<"*,6 156 ("5#!5<6 35&.'.06 .6 053!*'6 <+06 ,5<"21*6 .2<1.6 3+56 5356
,*+&5,,563+56.6<*&.6/.<*.2"+'.1.6156@*'35-8666.3"+'.61.,6*+"'.,8612"2/2305<"56
#*12.605'5/5'60+2"*6/'?12"*(6$<"'5".<"*8&5.:/&#!).+:$&=.",+:=&=#$%+#$&$:;;:++%+%&
/#$;,86 5"/?"5'.86 /*0*6 *&,5'&.6 *6 #*5".6 3."2<*86 5,#5/2.305<"56 3+.<1*6 .6 ,*'"56
12,#+,5'.6'5/5&5'65356,+.6#.).6.*6/.&*6156/.1.6052*605,6<*615'.,,52,61*63+.36
5'.6.61.".65063+56156"./"*65,".&.&.06,56&5063+56+06&*06#51.9*61*,6052*,6<76
"*'.6 150*321*(6 :.,6 .6 <.".6 1.6 )'.9.6 5'.6 3+56 <.1.6 #*12.6 "2'.'6 1.6 /.&59.6 156
@*'35-63+56 5356 5,".&.6&2&5<1*6506."3+5</2.6 56<:*6 "2<!.6*+"'.6 /*2,.63+56 ".'5'6
,5<:*6.<+1.'6*,6<5/5,,2".1*,6#6.*6#.,,*63+5(6.H,65356.60:*6<*6&*3,*6156"*1*,6*,6
0*1*,86 <:*6 /*06 .6 2152.6 156 .=6 ./!.'6 .3)+06 .3205<"*86 0.,6 #5<,.<1*6 3+56 3!56
#*12.6 50#'5,".'6 506 "'*/.6 ."?6 +06 4532<*"56 *+6 53+2&.35<"56 156 0*1*6 3+56 5356
#+15,,56 1232)5</2.'6 .<"56 3+.2,3+5'6 5&5<"+.321.15,6 56 .''.<<.'6 *6 &.,".<"56 156
/*05'(6:.,6*6'5,+3".1*6"*26<5)."2&*86#*2,86#.'.6,5+615,)*,"*86,56./!*+6/.'5<"56
156"+<1*,(6C<,6#*+/*,6&2,/*2"*,6#.'"21*,6"*'.06*6'5,+3".1*6156,+.62<&5,"2).9:*(6
$,"*'9*+2,56 .*607420*6 #*'6 '5050*'.'6 <*60*05<"*6 ,56 5356 !*+&5'.6 #5'121*86



! %'#

/*0*6 !.&2.6 #*121*86 *+6 1524.1*86 #*2,6 <.3+53.6 /*<"2<)5</2.6 <:*6 5'.6 +0.6
#5',#5/"2&.6 .)'.17&5386 .<"5,6 0+2"*6 #53*6 /*<"'7'2*86 156 "./"*(6 $356 5,".&.6 .3?06
12,,*6 #*'6 150.2,6 5,".3".1*6 #.'.6 50#'55<15'6 +0.6 '5&+,/.602<+/2*,.6 50&*'.6
"5<".,,56 '5050*'.'6 *6 1*,6 &2,/*2"*,6 156 3+56 *&,/+'.05<"56 ,56 350&'.&.(6I+506
/*065"52"*63!*,615'.86*+6*<156"*'.86*+6*,6/*0#'.'.E6$<"'5".<"*86<*+"'*6&*3,*65356
"*#*+6/*06*63+56<*65,/+'*65,"20*+6,5'506#?<2,865''*<5.05<"56#*'?086/*0*6,56
0*,"'*+615#*2,(6

#6-,,*6,:*6052.,2/*'*.,86!*0506#6@*'35-6/*''2)2+2*(6
$6.,,206/*0*6"./"*,6,560*,"'.'.06,5'(6("5#!5<650#'5,"*+23!*6+0.6153.,(6
#6D&'2).1*6#6@*'35-6 '5,#*<15+(6#6G*/56 ?6 +06 /.&.3!52'*(6 $+6 3!56 #.)*6

.3)+06 12.(6 I+506 ?6 3+56 5,"76 /*06 &*/5E6 776 &26 5356 +0.,6 &5'5,6 <*6 @.&.3*6
(.<)'.<1*6<.6'+.6@.015<6/*06%*-3.<6*6#5).2/.'".'(6G*/56#*12.6"5'6+0.6&*.6
#.3.&'.6/*065356#.'.6056/*3*/.'637(6$+6,5'2.6!*0502,.<1+=/!560.,6.6).'*".61*6
5,/'2"='2*6 056 /*<"*+6 3+56 5,":*6 /!52*,6 #53.,6 #'=420.,6 "'5,6 ,50.<.,86 !*050(6
.+4.86 .6 )5<"56 "506156 5<"'.'6<.6 "23.6 .12.<".1*86!*050863+56."?6#.'5/56#.'.6*6
@.'36L*,.(6.*+/*6058620#*'".6.605'1.63+56"*'86/*<".<"*63+56,5<.6+0650#'5)*86
<5063+56,5<.6156).'2(6

(+&,53+5<"505<"58615#*2,6156,56,5<"2'6<:*6":*6#*'6&.24*6/*06*,61*2,656,52,6
3+56.''.</*+8653562<"*'0*+6("5#!5<61563+56+06,+<52"*6156<*056%.),6@*02,9-86
3+56 5356 12'2.6 3+56 ("5#!5<6 /*<!5/2.6 &506 1*6 B+33.086 )+.'1.232&'*,6 376 1*6
"*'<5/51*'6156<.&2*,863+56/*,"+0.&.65,".'6,50#'56#53*61.)356/*06*6DX:.'.656
+06).<*602A1*6).)*6156<*05682)!5(6!56"*1*,6*,6<52"*,865356"2<!.6,21*6#*,"*6<*6
4232<1'=6 <.6 <*2"56 156 .<"5*<"506 56 0+3".1*6 506 15'6 4532<,6 #*'6 &5&5152'.86
15,*'15065615,./."*666.+"*'21.15(6

D6 ,5<!*'6 %3**06 <*6 5<"'5"50#*86 0.<"2<!.2,56 #*'6 .326 66 5,#'52".6 <.,6
&2'2<!.<9.,61*,6#51'*+9*,6#5'"*61*6&'.,52'*6156/*3+56506"'5<"561.6)+.'2".61*6
&2)2.6 1.6 /*'#*'.9:*86 3+586 5&215<"505<"56 +06 0*+'*6 156 "'.&.3!*86 *6 3+56 *6
20#'5,,2*<*+86 5,".&.6 "5<1*6 +0.6 "'.<3+23.6 #5,".<.1.6 #.'.6 "*1*,6 *,6 "2<,6 56
*&<5/"2&*,6 #*'6 /*<".6 #'=#'2.6 5<3+.<"*6 !+&32<6 1*'02.(6 R.<9.&.6 &*3".6 56 052.6
+0.6 *3!.153.6 .*6 <.1.6 05<*,6 3+56 20./+3.1.05<"56 "'.<.1*6 2<"5'3*/+"*'6 156
("5#!5<6/*0*6,56<76"2&5,,56&2,"*65,,56"21.3)*6<+063+).'6*+6*+"'*650&*'.65356<:*6
5,"2&5,,56506#*,29:*6156&5'.'05<"565,"."+2'6<506"2&5,,56.60.2,6'50*".62152.6156
3+.<1*(6(5<1*6+062<12&=1+*6156/.&59.6<*63+).'63+56"2/.&.6&7'2*,6"+'*,6./20.6
156 <:*6 #*+/*,6 506 *&,5'&.9:*6 ,.).'86 5356 *&,5'&.'.6 ".0&?06 <*6 ,5+6 0+2"*6
1"3.#216 1*6 /!.#?+6 56 <.6 ,+.6 2<1+05<"7'2.6 )5'.305<"56 15,3524.1.86
"5,"50+<!.<"5,6 156+0.6 20#5/+<2*,21.156 /'=<2/.(6 .'*&.&5305<"56 5'.6+061*,6
#5<1+'.1*,6153560.,6<*63+56.62,,*6'5,#52".65'.605'.63+5,":*6156+06'.#2<.'6*6
&2'2<!*6 1*6 3.1*6 506 &.3.6 /*0+086 506 "*1.,6 .,6 "+<1+'.,86 #*'6 .,,206 12'5'6 506



! %'$

"+<1+'.,6 0.2,6 "+<1.,86 56 ,56 <*6 3+56 .6 2,,*6 '5,#52".6 5,,56 !*0506 1.6 '+.6
./*<"5/5,,56 "2/.'6 5</.<.1*6 506 ,5'&21:*6 #5<.386 /*06 *+6 ,506 *#9:*6 156 +0.6
0+3".8615&5'2.6,5'6+0.60+2"*6#*'6/*0#35"*6+.+.&.)#$16!563+.33+5'6<52"*65356"2<!.6
+0.6/*<,+0.1.6 '5,5'&.6156 "'2*61*0=<2*6<*6 2<"5'/5#".'6.,6)5<"5,663+53.6!*'.6
1.6<*2"56*+60.<!:(6%50650&*".1*63+565'.6/5'".05<"5(6

D6#.'6,5#.'*+2,5656("5#!5<6<+<"*+2,56.*6,5<!*'6%3**0863+586/*06,5+6*3!*6
54#5'205<".1*86 <:*6 "2/.'.6 ,506#5'/5&5'6 3+56 5356 ,+/+0&2'.6 66 &3.<123*3+5</2.6
1*6*+"'*6#.'.,2".(6;3+12<1*6.*65</*<"'*612,,5653586'2,*<!*86("5#!5<86&.35612'5'$6

#6$,"76 5060.'?6&.24.6156 ,*'"5(6.512+20563+56 3!56#512,,563+56#512,,56.6
.3)+?06 /!.0.1*6 %*-3.<86 +06 #5).2/.'".'86 3+56 3!56 15,,56 +06 50#'5)*6 156
!*0502,.<1+=/!5(6

Y6 2<"532)5</2.6 12,,*86 506 3+56 5356 .#.'5<"505<"56 5&215</2*+6 #*+/*6
2<"5'5,,586 *6 ,5<!*'6 %3**06 02'*+6 .&,"'.21.05<"56 #53*6 5,#.9*6 156 +06 052*6
,5)+<1*6*+6 2,,*6<.612'5/9:*6156+0.61'.).86 '5<+&23.<1*2,56 ,*&6*6 3*<)2".0*,*6
<*056 156 $&3.<.86 .0.''.1.6 .*6 3*<)*6 1*6 @.2,6 1.6 ;3"J<15).6 56 0+2"*6
#*,,2&5305<"56506'5#.'*,86.#=,6*63+565356*&,5'&*+65&.,2&.05<"5$6

#6@.1.6+06/*<,5)+56,+.6#'=#'2.6'.9:*6156,*'"58612'2,5(6;)*'.63+56&*/56*6
05</2*<.6 ,+.6 /.'.6 056 5'.6 ".0232.'(6 :.,6 1524.<1*6 2,,*6 156 3.1*6 #*'6 +06
0*05<"*86 /*06 3+.<"*6 &*/56 3!56 #.'"23!*+6 #6 5356 2<3+2'2+6 #86 ,56 <:*6 ,*+6
150.,2.1*62<3+2,2"2&*E6

#6 :52.2/*'*.6 #6 '5,#*<15+6 ("5#!5<(6 #6 I+5'*6 /'5'6 3+56 <5/5,,2".6 #.'.6
1*'02'6506.3)+063+).'(6

#6 15/5,,2".6 #6 *6 ,5<!*'6 %3**06 5<./+3*+86 #'*"5,,.<1*6 .6 0.2,6 0=<20.6
,+'#'5,.6662<"532)5</2.612,,*6#6?6#*,,*6&506/'512".'6".36.,,5'9:*656).'.<"2'63+56
5356 *6 ".'6 2<&.'2.&5305<"5(6@.1.6+06156 ./*'1*6 /*06 ,+.,6<5/5,,2".9T5,6 56 /.1.6
+06156./*'1*6/*06,+.,6./9T5,(6:.,6".3.<1*6156/*2,.,6506)5'.386*<156#6<+<"*+6
5356/*06+06,*''2,*6#61*'02'6&*/56#5,,*.305<"5E6@.02<!.'6."?6(.<1-/*&565,"76
"*'.61563+5,":*658605,0*6,+#*<1*63+56*6 "2'5,,586&*/56<:*65<"'.'2.615#*2,61*6
3+56*/*''5+6<.65,".9:*61*6/.,.'2*6156P5,"3.<1(6(20#35,05<"565,".3".'2,56#.'.6
<.1.(61:*6 "5</2*<*6#'5,+02'6 ,5<"5</2.'6.6&*/56<*60.2,6 '50*"*6)'.+60.,6#*'6
3+561524*+6.6/.,.6156,5+6#.2E6

#6 ..'.6 &+,/.'6 15,&5<"+'.6#6 "*26 .6 '5,#*,".6 156 ("5#!5<(6#6 $</*<"'526 ,5+6
'5,#52".1*6 #.26 506 */.,2:*6 '5/5<"56 #6 '5"*'3+2+6 12#3*0."2/.05<"56 *6 ,5<!*'6
%3**0(6#6>*<586156"./"*86*+86#.'.6,5'65,"'2".05<"56#'5/2,*86*<"50(6D<156?63+56
53526&2&56.*6#'5,5<"5E6@*3!26<*6/+',*61.6/*<&5',.63+565356,560+1*+(6

#6 @'52*6 3+56 5,"76 506 .3)+06 3+).'6 156 !+&32<6 #6 ("5#!5<6 '5,#*<15+6
15,#'5*/+#.1.05<"5(6#6.*'63+5E6



! %'%

#6C06!*05061*".1*6#612,,56*6,5<!*'6%3**061*6,5<!*'6!51.3+,6,5<2*'6#6
.60+2"*,6 '5,#52"*,6 56 +06 './*05+'6 <."*6 /*0*6 <.0.2,6 !*+&56 +0(6 8506 )'.<156
*')+3!*860+2"*635)2"20.05<"586156&*/5(68.3&5'6#+15,,56&*3".'6#65356.&5<"+'*+86
.2<1.6 #5<,.<1*6 <.6 0+2"*6 15,.)'.17&536 /5<.6 1*6 "5'02<.36 1*6 /.,.'2*6 156
P5,"3.<163+.<1*6"2/*+6#5'"52".05<"565&215<"563+56*,6*+"'*,61*2,86:+332).<8656
2,,*86 56.3+5356 "+'2,".6 2<)35,6.02)*61535863+565&5<"+.305<"56 35&.&.06.6053!*'6
,*&'56*6"5'/52'*6/*0#.<!52'*865,".&.06#."5<"505<"56"5<".<1*86/*0*6,56"*1.6.6
2<"5'<.365,".9:*6#5'"5</5,,56.6535,86".'5'6("5#!5<65,/*''5).'6<.6/*<"+,:*(6

1:*6!*+&56'5,#*,".6156&*3".666,+)5,":*65<"'5".<"*86".363+.36*6"*,,586*6*3!*6
1.605<"56156("5#!5<65,".<1*6".0&?0650#5<!.1.05<"565<).<.1*6<*6'5#2<".'6*6
3.'6 ".0232.'6#53.6A3"20.6&5'63+56*6&2'.86 /*06,+.6 2'0:86!233-86 ,5<".1.6#5'"*61.6
3.'52'.86*,6/.&53*,6/*''21*,865,#2.<1*6+0.6/5'".62<"+,:*6"'./.6156/.,/.6156/./.+6
1568'2<21.163+565,".&.6.6,5'6"52".6<.6/!.352'.6)*'1+'./.#5.1.6#.'.63+5653.6565356
#+15,,506&5&523.6 /*067)+.6156 .&52.6#*'6 352"5615#*2,61*,6 .'5<3+5,61.6 ,54".2
"52'.6 3+56 535,6 !.&2.06 /*021*6 .6 1*2,6 #*'6 #5</586 /*06+06 *&*6 #.'.6 /.1.6 +0.6
#.'.6 :.))-86 %**1-6 56 ;."5-86 .6 ).".6 <*6 5<"'5"50#*6 15&.24*6 1.6 /.3.<1'.6
15&*'.<1*6 +0.6 024='12.6 156 /.,/.,6 156 *&*,6 56 /.&59.,6 156 #52456 56 5,#2<!.,6 ?6
/!.0+,/.1.,6<+063+.1'.1*6156#.#536156 50&'+3!*6156 ./*'1*6 /*06*6 "5'/52'*6
#'5/52"*61.62)'5<.61*6<5<+0656.&,"2<5</2.6<*,612.,6156)+.'1.86#*2,65'.0605'/5,6
*+86,56<:*86"50#*'.,6*+6/*2,.63+56*6&.3!.(6

#6 1:*6 #6 *6 ,5<!*'6 %3**06 '5#5"2+6 156 <*&*6 #6 5+6 #5,,*.305<"56 <:*6
.,,5<".'2.602<!.6/*<"2.<9.6<5,,56 <*&2.36/*0#.<!52'*6,5+863+56/*<"'2&+26/*06*6
53505<"*6 !+0*'=,"2/*86 *6 !'(6 :+332).<86 /*0*6 )+2.86 "23=,*"*6 56 .02)*86 ,56 5+6
5,"2&5,,56<.6,+.6#53*(6$356 ,.&561563+56 3.1*6,5+6#:*6 "5060.<"52).650&*'.6506
"*1.6 .6 #'*&.&2321.156 5356 <+</.6 "5<!.6 ,.&21*6 *6 3+56 ?6 "2/.'6 ,506 /*05'6
'5)+3.'05<"5(6 K6 /3.'*6 3+56 &*/56 <:*6 *6 *&,5'&*+6 ".<"*6 3+.<"*6 "2'60.,6 <:*6056
*/.,2*<.'2.6 .6 05<*'6 ,+'#'5,.6 ,.&5'6 3+56 +0.6 #2".1.6 156 ".&./*6 *+6 .3)+06
<.'/="2/*6"*26#*,"*6<.6,+.6&5&21.6#.'.6.3)+06*&<5/"2&*6+3"5'2*'(6

@*0#'55<12.86 5<"'5".<"*86 156 "+1*6 *6 3+56 *+&2'.86 3+56 *6!'(6:+332).<6 5'.6
+06 !*0506 '51*<1.05<"56 &5',7"2386 156 0*1*6 <5<!+06 /*<"2<.1*6 66 0512/2<.6
.#5<.,863+56,56&2<!.6'.#21.05<"565&215</2.<1*6<*6,5+6'.0*6586,56.6#5',#5/"2&.6
,56 /*<"2'0.,,586 ".1.1*6 .6 )*'.'6 156 +0.6 #'7"2/.6 "3*'5,/5<"56 506 <:*6 12,".<"56
"+"+'*6/*0*60?12/*6#'."2/.<"561.60*1.656'5"2'.'6).3.<"5,6!*<*'7'2*,6#*'6,5+,6
,5'&29*,6506.129:*6.6/+<*65,".1:*6#'*"2,,2*<.36,5+6,.3&.05<"*61.3+5356!*0506
156 ."*).05<"*6 /5'"*6 #53.6 '5,#2'.9:*6 .'"2"2/2.36 56 *6 3+56 ,56 /!.0.06 #'2052'*,6
,*/*''*,6<*6(95''25,86*+65'.6<*6:.3.!215E865'.8653565,".&.6#'*#5<,*6.6.102"2'86
+06 "52"*6 ,*&'50.<52'.6 15,"5021*6 3+56 5356 <:*6 ,.&2.6 3+:*6 .3"*6 3*+&.'86 156 ".36
0*1*6 3+56 "'.</.05<"56 5356 ,56 ./!.&.6 32"5'.305<"56 #5'121*6 #.'.6 ,*<1.'6 3+56



! %'&

'.':*6 <*6 0+<1*6 #*12.6 !.&5'6 #*'6 "'7,6 12,,*6 ,.3&*6 ,56 5356 .=6 #+<!.6 05'.6
&2/2*,21.156*+6/2A05,86#+'.656,20#35,05<"5(6

#6(.3&*6,56"+1*653+2&.356.6+0.6,=6/*2,.6565356?6*63+56,56/!.0.6+06,+).2
2152.,6#65356,56.&5<"+'*+6.63.<9.'(6

D6 #'5/.&21*6 *3!.'6 156 052.2,*32/2"+1586 052.2/+'2*,21.1586 .+05<".1*6 156
.02,"*,21.1586 3+56 5356 15+6 66 54#'5,,:*6 1.,6 "529T5,6 .*6 #'5,5<"56 /."+''.,6 156
("5#!5<6 <:*6 #'*<5/"*+6 +06 '.2*6 156 3+'86 <5<!+06 506 .&,*3+"*6 156 "./"*86 .*6
#'*&350.6156,565356,561524.'.6"*'#505<"565<).'*#.'86.6<+3).'6#*'61+.,6*+6"'5,6
*&,5'&.9T5,615,.35<".1.,63+561524.'.65,/.#.'86*+86<+,"*6.*6/*<"'7'2*86&2'.6/3.'*6
.63+5,":*86586#*'6+0.6'.':*6*+6*+"'.60.2,6&506/*<!5/21.61535605,0*86#5'02"2.6
3+56.,6/*2,.,60.2,6*+605<*,(((6;6#*&'5'.65,0.).1*'.6"2<!.6,206.3+53565"52"*656
53560.2,63+56/*<<5/"+'.'.63+586.3".,63+.321.15,651+/./2*<.2,650&*'.6#*,,+=,,586
535654#5'205<".&.6<:*6#53+5<.612"2/+31.15650632).'6.0&*,6*,6"2*,61.605.1.(6

;1<./5<"56.*602/"='2*6#A&32/*6#.'.6!*05<,653586#5'/5&5+6+06/.''2<!*6156
,*'&5"56 506 '51*'6 1*6 3+.36 +06 )'+#*6 #'5,+02&5305<"56 156 2".32.<*,6 506 ./5,.6
.3"5'/.9:*6 1.&.6 54#.<,:*6 .6 54#'5,,T5,6 &*3A&52,6 506 ,+.6 &2&.'6 3=<)+.6 <+0.6
#.'"2/+3.'05<"56 5,,.6 0.<52'.86 !.&5<1*6 .3)+0.6 #53+5<.6 12"5'5<9.6 5<"'56 .,6
#.'"5,$6

'&":**.).&=./,)).8&;5%&;#&/#.&#&/:.+#+#)#6&@,&+.!#,)%1&(:",&+,**,6&
'&()*%)/#.=,;#1&4%%%,&$,)+.),&"#55&
'&0#;%&":#8&3%+,1&
'&#.+.-:**,6&4,+*.;;#&$:#66
D6 ,5<!*'6 %3**06 56 ("5#!5<6 5<"'.'.06 <*6 .&'2)*6 1*,6 /*/!52'*,86 +0.6

15,#'5"5<,2*,.6 5,"'+"+'.6 156 0.152'.86 *<1586 .<"5,6 156 5<":*86 5356 '.'.05<"586 ,56
<.0.2,86 5,"2&5'.S6*6#'2052'*6 "5<1*6#'56&2.05<"56 ,+,,+''.1*6#.'.6*6A3"20*6+<,6
#*+/*,61.1*,6./5'/.61*65</.''5).1*61*605,0*8612"*6,5'6*6<+06"50#*6".0*,*6
.5352152%*1586 B2"'!.''2,86 *6 2<&5</=&5386 .2<1.6 3+56 5356 <:*6 ).'.<"2,,56 3+.<"*6 66
'5.321.156 1*,6 "./"*,86 506 3+56 0+2"*6 #*,,2&5305<"56 <:*6 !.&2.6 &5,"=)2*6 156
&5'1.15(6 C<,6 #*+/*,6 0*05<"*,6 15#*2,6 &2'.06 <*,,*,6 1*2,6 <*/"J0&+3*,6
,5<".1*,6.6 ,.3&*6<+06/.<"*612,/'5"*863+565'.06./*3!21*,6#53*,6'5,)+.'1*,6156
+0.6 /*35/9:*6 15/2121.05<"56 02,/53J<5.6 156 &.).&+<1*,6 56 15,.0#.'.1*,6 56
*+"'*,6 5,#5/=05<5,6 2<15,/'2#"=&5=,6 1*6 )?<5'*6 5,=,86 <76 5<":*6 5<).<.1*,6 506
/*05'6 56 &5&5'86 12&5',2"2/.1*,6 506 /*<&5',.9:*86 #.'.6 *,6 3+.2,6 535,6 /*<,"2"+=.06
.#.'5<"505<"56+06*&<5/"*61560.'/.1.6/+'2*,21.15(6

#68*050*,6.)*'.6+0.64=/.'.6156/."?6#6*6 ,5<!*'6%3**06.&5<"+'*+2,56.6
#3.+,2&5305<"56,+)5'2'6#.'.6'*0#5'6*6)53*6#86*/*''520563+56&*/5615&2.6#'*&.'6
.3)*61.6"*'0.6156.3205<"*6,=321*8612).0*,6+06#:*'2<!*61563+.33+5'6"2#*(6

@*<"*'0505<"56,5+6#'2052'*6./"*6"*26/*06/.'./"5'=,"2/*6



! %''

$.)!J++,#/6*'15<.'65,,.,605'/.</2.,6/.30.05<"5(6D,65,#&3,"",#&156/*/!52'*,6
56 5,"2&.1*'5,86 *+6 *6 3+56 3+5'6 3+56 "*,,5086 15#*2,6 156 +06 54.056 ,+#5'"2/2.386
.".,".'.06 ,5+,6 *3!*,86 .#.'5<"505<"56 15,,."2,"52"*,86 50&*'.6 +06 &=&+3*6
2<12&=1+*6'+&'2&.'&586+0.6#*'9:*6156/+<*,6"2*,65'.6)'2,.3!.<"586+060.'2<!52'*86
#'*&.&5305<"586 *,6 "24.,,56#*'6 .3)+06.#'5/26 &536 "50#*6.<"5,6156 "'.<,"5'2'6 ,+.6
."5<9:*650&5&5/21.6#.'.6*6,*.3!*(6

D6 ,5<!*'6 %3**086 #'5&.35/5<1*2,56 1*6 12'52"*6 1.6 32&5'1.156 156 #.3.&'.86
"5<1*65356.#5<.,6+06/*<!5/205<"*6.''.<!.<"561.63=<)+.650612,#+".650&*'.86?6
/5'"*863+2976<+0612350.63+.<"*6.6),!"#,86*&,5'&*+6.6,5+63+,*9!9&506"*06156&*'6
.+1=&5386 .3+,3,$6 1.6&.".3!.6 /.0#.361.6 '+.63+56 5,".&.6 .2<1.6 506/+',*6 "2'05656
"+'2*,*$6

#6C0.6&53.63=<)+.(6I+5'*612'5'6#.'.6"2<,6/.<".<"5,(6.*'63+56<:*65,/'5&56
,+.6#*5,2.6<5,,.63=<)+.E66%"".&",%*+#.66?6":*6053*12*,.656/!52.(66%""./,)).&),!"#,1&

("5#!5<863+56".'2.6?,60.2*'5,65,"*'9*,6#*'6&*/5<.'86,56#+15,,586/*086,*"'5'6
1560*'".363.,,2"+156)5'.386'5,#*<15+$6

#6!565</!5'6.6*'53!.6156+0.6535".<".(6$,".&.066,6"+''.,6#*'612<!52'*(6
#6 K6 2,,*E6 #6 #5')+<"*+6 *6 ,5<!*'6 %3**0(6 #6 K6 /3.'*6 #6 .12"*+6

#5<,."2&.05<"586 66 '5"354:*6 =<"20.6156!.&5'6#.'.6 /*059*60.2,6 3=<)+.,61*63+56
.&,*3+".05<"56<5/5,,7'2*6#86#*156,5'6.#5<.,6*65</.<"*605'212*<.363+56.6/5'/.(6

D65</.''5).1*61*6.&'2)*6.6052*61*6,5+6*3*%J5J*3*%6#H,6+0.6"'.<,&*'1.<"56
4=/.'.6"5'&5<1*6156+0.6/*/9:*65,/*3!21.6'*"+3.1.6/*0*6/."?6,*&'56.605,.656+06
3+2976 .<"5123+&2.<*6 5,#?/2056 156 &*32<!*86 *+6 *6 3+56 /*06 2,,*6 #.'5/2.(6;#=,6 *6
3+56&."5+6506'5"2'.1.6#.'.6*6&.3/:*(6D6,5<!*'6%3**0615"5'02<.<1*2,561561.'6
+0.6&*.6*3!.153.6<535615#*2,6#.'.6<:*6#.'5/5'63+5(((6 '.':*6#*'63+56/*06,5+,6
*3!*,6 5</*'.<*+6 ("5#!5<6 .6 /*<"2<+.'6 5<3+.<"*6 ".'2.6 .,6 !*<'.,6 /*06 ,+&2
'5#"2/2.05<"56 50#+''.'6 .6 4=/.'.6 1*6 3+56 5'.6 "50#*'.'2.05<"56 #'5,+021*6 ,5'6
/!.0.1*6/."?6)'.1+.305<"560.2,6#5'"*61535(6

6#6D,6,*<,6,:*620#*,"+'.,6#612,,56("5#!5<6.#=,6+0.6#.+,.6156+06/5'"*6
#53+5<*6 "50#*(6 #6 @*0*6 *,6 <*05,86 @=/5'*86 .*10*'586 1.#*35:*86 ,5<!*'6
M**1&*1-86 75,+,86 ,5<!*'6 !*-35(6 (!.95,#5.'5,6 5'.06 ":*6 /*0+<,6 3+.<"*6
:+'#!25,(6I+56?63+56!76<+06<*05E6

#6 (2086 /*06 5"52"*6 #6 *6 ,5<!*'6 %3**06 /*</*''5+6 15,."5/".1.05<"5(6 #6 K6
/3.'*(6 1*,,*6 <*056 "*26 0+1.1*6 ".0&?06 #6 .<+<"*+86 50#+''.<1*6 *6 .,,206
/!.0.1*6#:*'2<!*666"'5<"5(6

D6 0.'2<!52'*6 '+&'2&.'&586 3+56 "2<!.6 ,5+,6 *3!*,6 &.'3.&5<"*,6 <*,6 '5/?02
/!5).1*,86 .&*'1*+6 ("5#!5<86 .6 3+506 ,2<)+3.'2'.&.6 #.'.6 .6 ,+.6 ."5<9:*6 506
#.'"2/+3.'86#5')+<".<1*23!56'51*<1.05<"5$6

#6$63+.36?6./.,*6,5+6<*05E6



! %'(

.'5/2,.05<"56<*605,0*60*05<"*6*6,5<!*'6%3**0(68*/*+6.6#*<".61.6&*3.6
1*6 /*0#.<!52'*6 0.,6 ("5#!5<86 .#.'5<"505<"56 15,/*<,215'.<1*6 .6 2<,".<"56
#'5,,:*861586+06,5/"*'62<5,#5'.1*86'5,#*<15+$6

#6!51.3+,(6
D6 0.'2<!52'*6 "24*+23!56 #5,.1.05<"56 +06 #.'6 156 0*1*'2'5<"*,6 *3!*,6

50#.#+9.1*,863+29762</!.1*,61*6+,*654/5,,2&*6156&5&5'.)5086#'5"5'2&5305<256
.6&*.6&53!.6>*33.<1,6/*067)+.(6

#6@*<!5/56(20*<6!51.3+,E6#6#5')+<"*+6#*'6"20(6
#6776*+&26".3.'615356#612,,56("5#!5<(6
D6 ,5<!*'6 %3**06 ,56 ./!.&.6 <*6 0.'6 156 '5#5<"586 &5<1*6 *,6 *+"'*,6

5&215<"505<"56&2,&23!*".<1*6".0&?0(6
#6K6+062'3.<15,6#6*60.'+<*6."2'0*+86"24.<1*2*6.2<1.61.605,0.60.<52'.656

<+".<1*(6#6C062'3.<15,6/*0#35"*(6
#6!50.,2.1*6/*0#35"*62'3.<15,6#6'5"*'3+2+6("5#!5<(6
I+.<"*6.*6,5<!*'6%3**06<:*6&2.6*<1565,".&.6.6/.&59.6<506*6'.&*6156"*1*6

5,,56 <5)=/2*6 56 #5')+<".&.2,56 #'5/2,.05<"56 .6 ,26 05,0*6 3+.36 *6 #*,,=&536 <54*6
3+.<1*6*60.'2<!52'*8615615/2,:*6#'=#'2.86,56&*3"*+6#.'.6*,6*+"'*,6*/+#.<"5,61*6
.&'2)*6/*06.6*&,5'&.9:*$6

#6$+6&265356./5'".'61*2,6*&*,6506/20.61561+.,6).''.".,6.6/2<3+5<".6<.'1.,6
15612,"J</2.6,*&'56*0&'*,(6@.<!*"*656<*6.3&*(6

$0&*'.65,"2&5,,5632)52'.05<"5650&.'.9.1*6#*'6+06".'".0+152*6*/.,2*<.36
56 ,5+,6 )5,"*,6 "*,,5086 ".0&?06 /.<!5,"'*,6 /*0*6 5'.06 .2<1.6 .,,206 "5'6 *6 ,5+6
053!*'6#.'.654#32/.'2,5(6

#6;,6).''.".,6./*3786&5<.0(6@2<3+5<".6<.'1.,6&506/*<".1.,(6D&*,6,*&'56.,6
).''.".,(6;,,5<".6*6"+'236<*6*0&'*(6:2'.(6

G2'*+6 *6 /*'#*6 052.6 &*3".86 "5/!*+6 *6 *3!*6 12'52"*6 /*0#35".05<"586 5<":*6
.2<.''*"*+86 +06 ".<"*6 .,6 "529T5,6 156 "'.&?,6 56 1.'15<*+6 /*<"'.6 .6 <*2"56 +06
.)'5125<"56"2'*6156,50&3.<"5(6

#6.+06#653565<":*6&5''*+6+0.6&5'(6
D6 .+12"='2*6 2<"52'*6 5,#5'*+86 .<"5/2#.<1*6 +0.6 15"*<.9:*6 .12/2*<.386

!.&5<1*6.2<1.6+06*+"'*6*&*(6
#6.+06#6&5''*+65356#53.6,5)+<1.6&5'(6
D&*,6 1*2,6 5&215<"505<"56 150*321*,86 5356 <+"*+6 56 #2,/*+86 .<+<".<1*6

,.<)+2,,515<"*$6
6

#6%+3".3*6%2336&2,.6.60.".'(6
7.0.2,65''*+6<506!761565''.'(6

6



! %')

C06 ,235</2*6 ,5)+2+2,56 ."?6 3+56 *6 ,5<!*'6 %3**06 ":*2,=6 #*'6 .0*'6 1.6
.)'.1.&2321.156 ,5<"2+6 *6 15&5'6 156 #5')+<".'23!56 ,56 "*'.6 /*0#5"29:*6156 "2'*6 .*6
.3&*6/*0*6*6%2,35-(6

#6:56".9.6*6".&*'6#612,,56*60.'2<!52'*(6
#6>760+2"*E6#6#'*,,5)+2+6*6,5<!*'6%3**06,506'5/+.'6<506+06"21*(6
#6D'.6#6'5,#*<15+6*60.'2<!52'*8612,"5<15<1*2,56."?6+06/5'"*6#*<"*6,*&6.6

2<"3+5</2.607)2/.61*612.0.<"56.6/*'".'612.0.<"56#8615&56"5'6,21*6/*2,.615615'6
.<*,(6$358654/+',2*<*+6#53*60+<1*62<"52'*6/*06*6@2'/*6L5.36156>.<)35'(6$+6&26
5356".'5'62,,*6506$,"*/*30*(6

#6 @+'2*,.6 /*2</215</2.6 #6 *6 ,5<!*'6 %3**06 /*<"215</2*+6 .6 ("5#!5<6
2<*&"'+,2&.05<"5(6

#6:+'#!-6?6*605+6<*056#6/*<"2<+*+6*60.'2<!52'*6#86P(6),(6:+'#!-86156
@.''2).3*5(6(.&56*<156?E6

#6.*'"*6156I+55<,"*N<6#6'5#32/*+6("5#!5<(6
#6K62,,*6#612,,56*60.'2<!52'*(6#6B*'"6@.015<656B*'"6@.'32,35(6K61563763+56

&535<*(6:2<!.60+3!5''2<!.6 376 5,"7(6 $,"76 5,#5'.<1*6 #*'602086 3+56 5+6 ,52(6 .53.6
-<)3."5''.86*63.'656.6&535'.(6K6.60+2"*602<!.635.360+3!5'63+56<76<:*6&5<*6#*'6,5"56
.<*,86<.&5).<1*6#*'6.=(6

D6 ,5<!*'6 %3**06 #*12.6 "./2305<"56 "2)+'.'6 ,5+6 .1&5<"*6 <5,".6 /5<.6 #6 .6
/!5).1.6.*6&.''./*6&52'.25,"'.1.61*60.'+<*615#*2,6156!.&5'6 3*)'.1*6*6%2/!*2
..#:*6D/5.<*6#6<*2"56/!+&*,.6/*063+.65</*&5'".(6Y6&*3".61*60+<1*6#*'6+0.6
5,#*,.(6C06&*06<A05'*6156!2,"='2.,6!.&2.6<5,,56#.'"2/+3.'6"=#2/*666;32/56%506
%*3"86 $<*/!6 ;'15<6 56 L2#6 G.<6 P2<9356 56 350&'.'2,5276 .3)+?06 #*'6 .=6 156 @.*/6
DXR5.'-86.6#59.615615/3.0.9:*6".&*'2".6560.2,612"=/2386#*'6".3.'6<2,,*861*6#*&'56
7*!<6@.,5-656+06#51./2<!*6156#*5,2.6#5'"52".666,+.60*15,".60.<52'.E61+</.6.6
'5,#52"*61.65,#*,.6"+<*'2.63+56'5"*'<.86.2<1.63+560+2"*615&*".1.6.*6.+,5<"5(6;6
/.'.666 <.<53.>6 7+3).261*652,#.<"*6153563+.<1*6 "2<.305<"56."2<)56.6 /!5).1.656.6
!*''=&536 &5'1.156 ,56 0*,"'.6 .6 5356 ./5'/.6 156 ,+.6 /.'.6 05".1586 <7+"'.).6 1*,6
."5/"*,61535(6G*/56<5060565,#5'.&.60.,6&*3"526#.'.6"2/.'656'5/*059.'6156<*&*(6
R76 ,56 ,5<".6 53.86 5,,.60+3!5'6 ,5#.'.1.86#5'"*61.605,0.6 3.'52'.86:56/'560*'"*(6
$0&.3.1*6<*6&5'9*61.,6"+<1+'.,(6$6376,56,5<".6"2*6@!+&&6*+68*092<86/*<"*'056
,5<.6*6/.,*86*6".&5'<52'*61*6@.'.656@*'*.865060.<).,6156/.02,.86/*05<1*6&2"56
./5&*3.1*(61.1.6156/.152'.6#.'.6#.#.2(6%+>6D6&5<"*>6(5+6'5/?02/!5).1*65,"76.*6
<*53!*86/'2.<9.63,$*&=,+*%=16..302<!.6156)+2<?>6#'.63+.<1*6#.#.26&2<!?>60.0:56
,.&563+506?>6 -</32<.2"56.*6 2<5&2"7&53(6(*''23!.656.)+5<".(6@*<"2<+*6/*060+2"*6
.0*'6"5+60.3"5'21*60.'21*86P(6),(6:+'#!-(6

D60.'2<!52'*863+5612"2/2305<"56#.'5/2.6,5'6+06'5,215<"56156!+&32<86&2'*+2
,56#.'.#6+061*,6/*/!52'*,6/*06.6150.<1.$6



! %(+

#6G*/56#*'6./.,*6<:*6"506.3)+0.6/*2,.61560.,/.'6156,*&'.86"50E6
D6/*/!52'*6150.<1.1*86./*<"5/2.86<:*6"2<!.60.,6*65</.''5).1*6"2'*+6+06

<./*6156"+0*6156,+.6&*.6<.3+5".615#5<1+'.1.6<+06#'5)*656*6*&<5/"*615,5<.1*6
#.,,*+61560:*65060:*(6

#6D&'2).1*6#612,,56*60.'2<!52'*(6
!5#*,2"*+6*6<./*6<*6&2/*65860.,/.<1*8656/*06.3)+<,635<"*,6".'".0+152*,86

#'*,,5)+2+$6
#6 @!5).0*,6 5,".6 0.<!:6 #53.,6 *<'5(6 D6 "'5,20.,"'*,6 L*,5&5.<6 156

%'2)N."5'6/*06"2<*3*,(6$0&.'3+526#.'.6056'5#*'(6:56#.).'.065,".6".'15(6;3+26
5,"7602<!.612,#5<,.(6$,":*6&5<1*E6P(6%(6:+'#!-86;(6%(6((6K2-"%J-,/#%/&$%.=.)8&
=.+:<,&5.-#"#*./,1&'&?121L&

$06 /*<"2'0.9:*6 156 /+<.6 .,,5'"2&.6 5356 54"'2/*+6 156 +06 &*3,*6 2<"5'<*6 56
#.,,*+6.*,6&2'2<!*,6+061*/+05<"*61*&'.1*6156<:*60+2"*6320#.6.#.'5</2.(6

#6G*/5615&56"5'6&2,"*6+06&53*6#51.9*61*60+<1*6*&,5'&*+6*65</.''5).1*86
15&'+9.<1*2,56,*&'56*6&.3/:*(6

#6D'.6#6'5,#*<15+6*60.'2<!52'*8615#*2,6156#5<,.'6<.6/*2,.6#86<.6/2'/+02
<.&5)+526+06#51.9*615,1563+560565<).<52(6$,"2&56<*6:.'6G5'053!*(6$,"2&56<.6
@!2<.656<.6;0?'2/.61*61*'"5656<.6;0?'2/.61*6(+3(6G26+0.6#*'9:*61562/5&5'),6
'*,<.<1*(6$,"2&56506$,"*/*30*656<*6:.'615)'*86*,6!.'1.<53*,86/*06*6@.#2":*6
!.3"*<86 *60.2,61.<.1*61*,6!*05<,6.60.<1.'6+06<.&2*(6G26 .6LA,,2.(6=,$3,/#&
3,=#":#16K6.,,206.,6'5'.,6'+,,.,(6

#6G*/56<76&2+6/*2,.,65,3+2,2".,86<50605612).6#605"5+6+06/*/!52'*(6
#6D'.6#612,,56*60.'2<!52'*8615,3*/.<1*6*6<./*6#.'/2.305<"560.,/.1*6#86

&26/*2,.,65,3+2,2".,6".0&?086<*,6.3"*,656&.24*,(6G26+06/'*/*123*60*'15'6.6#.".6
156+0.6J</*'.6/*0*65+60.,"2)*65,"56<./*(6

L5"2'*+6 1.6 &*/.6 *6 <./*6 #+3#*,*6 586 .3*<.<1*2*6 5<"'56 15<"5,86 0*'15+6
"5'*'05<"5(6

#6@'::>6@*0*6 2,"*(6 $6 &26 /*052!*05<,6 <*6 .5'+6 3+56 /*0506 /.17&5'5,6 56
"=).1*6156/.&.3*,(6D3!50(6;3+265,"7(6C06.02)*605+60560.<1*+(6

$,)'.&."*+6 +06 /.'":*2#*,".36 "2)+'.1*6 156 15<"'*6 1*6 &*3,*6 2<"5'<*86 3+56
#.'5/2.6,5'6.6,5+60*1*6+0.65,#?/256156'5#*,2"='2*865650#+''*+2*6#*'6,*&'56.6
05,.(6;6#.'"5620#'5,,.615356'5'.&.$6(5,%.$&/%&()/#,$1&6%)#8&6,"#)#.1&

68*1*,6 "*/.'.06 ,+.6 ."5<9:*6 <.6 /5<.6 542&21.86 +06 )'+#*6 156 0+3!5'5,6
,53&.)5<,6 156 ".<).,6 32,"'.1.,86 ./*/*'.1.,86 #5,".<5<.<1*86 .0.05<".<1*86
"'*<"2#'5)+5.<1*861*'02<1*6506052*6.6+065<4.0561562<".<"5,6\15&2.6.326!.&5'6
&506+0.6&2<"5<.61535,]6"*'.6156/!*9.,6#'202"2&.,6156&205(6



! %(*

#6 :.,/.06 /*/.6 *6 12.6 2<"52'*6 #6 <+<"*+6 *6 /*0+<2/."2&*6 0.'2,/*(6 #6
$,"H0.)*,6156'.3.1*'(6@*'".06.,60.0.,63+.<1*6<:*6#*1506"5'60.2,6/'2.<9.,(6
G5<.06535,6.=6<+2<!*,6506#53*6/*05<1*6"=).1*6/'+6156/.&.3*60*'"*(6

D6/.'":*2#*'".36'5&53*+2,56/5<"'*6156."'./9:*61*,6,5<!*'5,6,20#3='2*,6#*'6
&7'2*,602<+"*,86,56<:*60.2,(6

#6(.&506/*0*6,560.<"?06535,6.*61563.')*E6#62<1.)*+6<*&2.305<"5(6
12<)+?06.&5<"+'.<1*6+0.615/3.'.9:*6?65356#2,/*+8612'5<1*$6
#6G21'*(6-,,*6."+)5<".6535,(6G21'*(6
D6 ,5<!*'6 %3**086 ,506 150*<,"'.'6 ,+'#'5,.86 2<*,"5<,2&.05<"56 '5&2'*+6 *6

/.'":*6 #.'.6 #5'+,.'6 *6 5<15'59*6 56 /.'20&*6 #*,".36 #.'/2.305<"56 *&32"5'.1*,(6
L5'.&.6 15,".'"5$6 4.+<%*.& ",$*."1& &%],+& 21& 6,:/#)8& =."%+ .& 6%%;5%8& &.)*#.!,8& (5#"%16
1:*6!.&2.605<,.)5065&215<"505<"5861*63+565356"*0*+6#.'"2/+3.'6<*".(6$0&*'.6
<:*6 +06 /'5<"56 20#3=/2"*6 <.6 3A'21.6 !2,"='2.6 <.''.1.6 \<506 3+.<"*6 .6 2,,*6 <.6
"'.<,./9:*6*&2#5'"+'.<"56.615,#52"*6156M+23!5'0568533656*6 2</215<"56R.'.'233*2
!*<6@?,.'6156%.'7<6#2<".1*6506:.'2".<.6506/+<.6*/.,2:*6.6&.3.61*6#'2052'*6
."'.&5,,*+6*6/!.#?+61*6,5)+<1*]86"5<1*6*&,5'&.1*6+0.612,/'5#J</2.65<"'56,5+6
<*056\#'5,+02<1*63+565356"*,,56.6#5,,*.63+56'5#'5,5<".&.6,5'656<:*6<.&5).,,56
,*&6 ".3,.6 &.<152'.6 15#*2,6 156 "5'6 '5'.1*6 .6 '*,.6 3+.1'.<".36 <+06 5,"'2"*6 3+).'6
3+.33+5']656*615,"2<."7'2*6"2/"=/2*61.602,,2&.6*63+56*6"5'6<+"'2'6/5'".6,+,#52".61.6
-,).&+#/%61*6<*,,*6.02)*86<:*6*&,".<"562,,*6350&'.'23!56156+060*1*6+06#3.<*6
0+3"2./.'2<!.1*6 3+56 5356 "5</2*<.&.6 +06 12.6 '5.32'.'6 <+0.6 3+.'".2"52'.6 *+6
,7&.1*6156&2.<.'6#.'.6R*<1'5,6&2.6.3"*60.'6#.'.6<:*612'5'63+56<.0.2,6!*+&5'.6
&2.<.1*654"5<,.05<"56<5<!+0.6)'.<15654"5<,:*6#*2,63+5653565'.6156/*'.9:*6+06
.&5<"+'52'*6 <."*6 .2<1.6 3+56 #*'6 +06 3*)'*6 1*,6 ".1*,6 "2&5,,56 /*<,2,"5<"505<"56
#5'0.<5/21*6 /*0*6 0.'2<!52'*21527)+.21*/56 ,.3&*6 ,56 ,56 2</3+=.6 "5'6 21*6 .6
>*3-!5.163+565'.6.6,+.60.2,63*<).(6:.'"2<(6@+<<2<)!.06"'53+5<"505<"5612'2.6
3+56 3!56 2.6 .''.<<.'6 +06 #.,,56 #.'.6 $).<6 0.,6 +06 12.&*6 156 +06 50#5/23!*6 *+6
*+"'*65"5'<.05<"565,&.''.&.6<5356/*06*6'5,+3".1*63=3+21*61563+56*6#'*<5/"*6,56
.''.,".&.(6 :.,6 05,0*6 ,+#*<1*6 15&5'6 5<"'5<".'6 .6 1*3*'*,.6 1*6 /*'.9:*6 1*6
<5/5,,2".1*6563+5&'.1*6%*-186<:*65'.06":*6/.'.,6.,,2086.6&*3,.6#5'02"2<1*86+<,6
#*+/*,6 )+2<?+,6 <*6 07420*86 /*<,215'.<1*6 3+56 .6 #.,,.)506 #.'.6 :+332<).'6
.*<156"2)+'.&.62'65'.6156/2</*656,52,621.252&*3".(6;6&2.)506!.&5'2.6156&5<5"2/2.'2
3!56 .6 ,.A156 #*'6 /*<".6 1*6 *'*<56 5,"20+3.<"56 56 156 ,5'6 156 "*1*,6 *,?0*1*,6
"+<1.05<"56 #'.'5'*,.86 5,#5/2.305<"56 #.'.6 +06 15).,6 /+<*6 "=).1*6 5,".&.6
15,.''.<<.1*86 /*06 &5'6 *,6 12"5'5<"5,6 3+).'5,6 .*6 3*<)*6 1.6 '*".86 .3-0*+"!86
B.30*+"!86 (*+"!.0#"*<6 56 .,,206 #*'6 12.<"586 /+302<.<1*6 <+06 2<,"'+"2&*6
#5'/+',*6 1.,6 &2,".,6 1.6 )'.<156 05"'=#*3586 *6 5,#5/"7/+3*6 1.6 <*,,.6 0*15'<.6
%.&23=<2.6*<156#*'6 ,5061A&21.65356!.&5'2.6156&5'6*,60.2*'5,6053!*'.05<"*,6



! %("

<.6 "*''586 .&.12.86 .,6 '23+5'.,6 156 ..'96 R.<56 '5<*&.<1*23!5,6 *6 /*<!5/205<"*(6
D+"'.6/*2,.63+563*)*6*65,#2/.9*+6/*0*6<:*60762152.6156"*1*6"*263+565356#*12.6
1.'6 +0.6 5,#2.1.6 Y6 &*3".6 <*,6 3*/.2,6 #.'.6 &5'6 /*0*6 /*<,5)+2'6 ".'5'6 .''.<<*,6
,*&'56 +0.6 54/+',:*6 156 /*</5'"*6 156 0A,2/.6 156 &5':*6 .&.'/.<1*6 .,6 0.2,6
#'*502<5<"5,6 5,".9T5,6 156 '5/'52*86 :.')."56 /*06 &.<!*,6 02,"*,6 56 7)+.,6 56
&.3<57'2*,6156#'2052'.86$.,"&*.'<586(/.'&*'*+)!86:.')."5656.,,206#*'612.<"586.6
&53.6%*+'<50*+"!86.,623!.,61*6@.<.3656-#<,:-63*/.2,6,2023.'5,86*63+56#*15'2.6&2'6
.6,5'6.3".05<"56'50+<5'."2&*(61:*86?6/3.'*86/*06+0.6/*0#.<!2.60.0&50&56*+6
/*061.0.,6 .0.1*'.,6 3*/.2,86 "5,"50+<!.1.6#53*6)?<5'*6 ,5<!*'.6@(6.(6P@*-2
50#'5,"52056,+.60.3.6565+63!565<&2.'526+06&23!5"5(61:*86.3)+0.6/*2,.6156.3"*6
&*'1*86 +06 535</*6 "*1*6 156 5,"'53.,6 2'3.<15,.,86 .6 )'.<156 /*0#.<!2.6 156 =#5'.6
8N551-2B3*N5'6 /*06 ,+.6 #'=#'2.6 /*<,*'"56 35).36 /*0*6 #'2052'.6 "2)+'.6 <+0.6
5,#?/256 156 /*<"'.#'*"5,"*6 .6 $3,"5'6 M'205,6 56 .6 :**1-2:.<<5',86 /*2,.6 ":*6
#5'"52".05<"56 ,20#35,6 3+56 5356 5,".&.6 &506 ,5)+'*6 1*6 ,5+6 ,+/5,,*86 /*06 .6
/*<129:*61563+56/*&5'"+'.,6#53*,6 <*'<.2,63*/.2,6#+15,,506,5'60.<*&'.1.,6#*'6
.3)+06 ,+<52"*6 /*06 +06 #*+/*6 156 15,/.'.05<"*6 3+56 #+15,,56 #+4.'6 *,6 "2*,6
2<12,#5<,7&52,656.,,206/5''2&2'2.'6<5)=/2*656#'.'5'(6:.,63+50E6;=6?63+565,".&.6
.6,5/.(6

8.0&?086 ,506 ,5'6 5"5/"2&.05<"56 /."5)='2/*86 20#'5,,2*<.&.2*6 3+56 +06
)'.<156/.0#*65,"2&5,,56#*'6,5'6.&5'"*6<*6'.0*6156.&5'"+'.,6156<*&.,65,"'.1.,6
#.'.6 5,".'506 66 .3"+'.6 1*,6 "50#*,6 .#'*#*,6 1.6 5,"'.1.6 1*6 B2,!)+.'12L*,,3.'56
3+586 5,".&.6 66&.23.86 ,56 ./!.&.6+0.6&5'60.2,6 ,*&'56*6 ".#2,6<*,615#.'".05<"*,6
/2'/+<3*/+"='2*,6/*06.6+,+.363+.<"21.156156&+'*/'."2,0*,65650&'*0.9T5,6156
5,"?'236#.,,.12,0*656#.,0./52'.6)5'.3(6C0.6)'.<156*#*'"+<21.156.=6/5'".05<"56
!.&2.6#.'.6./9:*65650#'55<1205<"*6.6"206156/*''5,#*<15'66,6<5/5,,21.15,6156
&2.)5<,61*6)'.<156#A&32/*86*6!*0506/*0+086265(6%'*N<86L*&2<,*<6n6@2.(6

$'.60."?'2.61563.05<".'6&506/*0*6+06.&,+'1*666"./56153.656<:*6#53+5<.6
/5<,+'.676<*,,.6).&.1.6,*/251.1563+56*6!*05061.6'+.863+.<1*6*6*').<2,0*6
'5.305<"56<5/5,,2".&.6 "*<2"2/.'2,586#*'6+0.63+5,":*6156+06#.'6156'535,6 32&'.,86
"*,,56 20#5121*6 156 &5'6 0.2,6 1*6 0+<1*6 506 3+56 ,56 &2&2.6 506 3+).'6 156 5,".'6
,50#'56 .,,.'12<!.1*6 3+.36 15,156 3+56 *6 /."+'':*6 056 "*0*+6 /*0*6 5,#*,.(6 D6
"./"*6?63+5863+5612.&*86 35&.&.06*<'56*+60.2,605,5,6<*6'.05'':*65605'5/2.06
+0.60+1.<9.6'.12/.36156)%):%615#*2,61.6.0*3.9:*61.6&21.6506/21.156<*6&5':*6
156 #'5"5'5</2.86 3+.<1*6 .6 (5<!*'.6 1."+'.6 5,"76 <*6 ,5+6 0.2,6 5,#5/"./+3.'6
5,#35<1*'86*63+56/*<,"2"+=.6<.1.605<*,63+56+06<*&*6/*<"'."*6156&21.(6>.&2.6
2)+.305<"5654/535<"5,6*#*'"+<21.15,6#.'.6"?'2.,6<.623!.6<.".3861532/2*,*,6#*<"*,6
,23&5,"'5,6 #.'.6 '5<+&5<5,/205<"*86 3+56 *"5'5/2.06+0.6#35"*'.6156 ."'.9T5,6 &506
/*0*6+06"=<2/*65,"20+3.<"56#.'.6*6*').<2,0*650656506'51*'6156!+&32<656,5+,6



! %(#

#2"*'5,/*,6.''51*'5,862</3+,2&56B3+3."+/.86#.'.6.63+.36!.&2.6+06"'.<&2.6.6&.#*'86
0.,6 ".0&?06 &506 0.2,6 3*<)56 1.6 0+3"21:*6 5<3*+3+5/51*'.86 506 P2/93*N86
05'5/21.05<"56 15<*02<.1.6 *6 <.'1206 1.6 -'3.<1.86 +0.6 3*/.321.156 215.36 #.'.6
/2/32,".,621*,*,86/*<".<"*63+56<:*6,56/.2.8656<*,65'0*,61*6!*<5).386*<1586,56*,6
'53."*,612'2.06.6 &5'1.1586 *6 ;,:3& /A,% "&5'.6 ,*&5'&.05<"56)'.<12*,*86 50&*'.6 .6
"2<2/2".1.63*/.321.156"*,,5<:*6""2/2305<"56."2<)=&536156".360*1*63+56*62<"3+4*6156
&2,2".<"5,6 <:*6 5'.6 .2<1.6 "+1*6 *6 3+56 #*12.6 ,5'6 /*<,215'.<1*6 *,6 .,,2<.3.1*,6
&5<5"=/2*,63+56,56#*12.061.=615'2&.'865<3+.<"*6*6>*N"!6/*06,+.,6!2,"='2/.,656
*+"'.,6 /*<54T5,86 (2395<6 8!*0.,86 M'.&56 DX:.335-86 M5*')56 -G86 '*1*15<1'*,6
&1'2.,6/5<"5<.,6156#?,6./20.61*6<=&5361*60.'65'.6+06#*+,*6".&*'2"*6/*06"*1.,6
.,6,*'"5,656/*<129T5,6156!*05<,865,#5/2.305<"56<*6&5':*63+.<1*6.6".<".,2.61*,6
<*&5<,650&*'.6/*&'56,5+6#'=#'2*6"'2&+"*61560*'"5,61563+51.,6<.,6&5'"5<"5,6#*'6
15"5'02<.9:*6 *+6 ./215<".305<"586 +,+.305<"586 ,5<.6 12"*6 156 #.,,.)5086 /*06 .6
#5'<.65,3+5'1.86,5<1*6.#5<.,6/5'/.6156"'5,63+.'"*,6156!*'.61.6&.,5(6.*'3+56156
"./"*6 *6 "+'2,0*6 &2.)52'*6 0*15'<*6 5,".&.6 .2<1.6 05'.05<"56 <.6 2<"J</2.86 #*'6
.,,206 12'5'86 56 .,6 ./*0*1.9T5,6 1524.&.06 0+2"*6 .6 15,5<.'(6 -<"5'5,,.<"56 156
.#'*"+<1.'86 #.'5/2.23!56 .6 53586 #*'6 +0.6 0*"2&.9:*6 156 /+'2*,21.156 #+'.6 56
,20#35,86 ,5'2.6 ,56 5'.6 *6 "'7"5)*6 3+56 /'2.&.6 .6 5,"'.1.6 *+6 &2/52&5',.6 *+6 *,6 1*2,6
3.1*,6 156 "./"*(6 $356 '52'5&2'*+6 #.'.6 *6 *+"'*6 3.1*6 *6 /.'":*6 "2)+'.1*6 56 #.,,*+2*6
#.'.6("5#!5<(6

#6 G26 +06 /!2<5,6 +0.6 &5'6 #6 '53.".&.6 *6 <.''.1*'6 5<)'*3.1*6 #6 3+56 "2<!.6
+0.,6#23+32<!.,6/*0*607,"23+56563+56&*".&.653.,6<.67)+.65653.,6.&'2.08656/.1.6
#=3+3.65'.6+0.6/*2,.612"5'5<"5(6C0.65'.6+06<.&2*86*+"'.65'.6+0.6/.,.86*+"'.65'.6
+0.6 "3*'(6 L."*,6 /*'21*,6 <.6 ,*#.6 #6 5356 .<+<"*+6 .#5"2"2&.05<"586 *,6 /!2<5,5,6
".'50(6

.*,,2&5305<"56 #5'/5&5<1*6 +0.6 54#'5,,:*6 156 1+&2*,21.1586 <.,6 /.'.,86 *6
&.).0+<1*6/*<"2<+*+6.#5).<1*2,56.6,+.,6.&5<"+'.,(6

#6$6&26+06!*0506,5'60*'"*65068'25,"56#*'6+06).<*62".32.<*(6B./.1.6<.,6
/5,".,(6B./.6/*0*65,".(6

$<3+.<"*6".3.&.65356542&2.6+06/.<2&5":*6156#5'2)*,.6.#.'5</2.860+2"*6506
/*</*'1J</2.6/*06*6,5+6,50&3.<"58656*6,+,"5&56<.6#*,29:*6156.".3+5(6

#6 1+06 #+"52'*6 ?6 3+56 "*26 #*'6 /.+,.6 1+0.6 #5<15<).6 5<"'56 1*2,6
/*<"'.&.<12,".,(6D6 ,.".1*6 ,56 5,/*<12.6 15"'7,6 1.6 #*'".86 ."./.<1*6#53.,6 /*,".,(6
;,,20(6"+%3.+.J*%& 3.+.& )%+& *%:& 0%:$86 ".3*+6 535(6 .3+0>6$<"'*+6#53.,6 /*,".,6 ."?6 *6
/.&*(6

(5+6*3!.'6#5,.1*860*1*''5<".05<"586#5'#.,,.&.2*,86/*0*63+56.615,."2.'6
.,6150.2,6#5')+<".,6 ,56 .2<1.6!*+&5,,56 ./.,*6 3+5063+2,5,,56 ".'5'(6 -,"*6 ?6+06
&*06#51.9*6156.9*86'5#5"2.8654.02<.<1*6,5+6"*'0217&536$*#"%**,16



! %($

;#=,65,,56.<)+,"2*,*6/9),:%=%)*&&.,".<"56#.'.6."5''.'6*,60.2,6&'.&*,65356
5,".321*&'*+(6.63J02<.6565<"+'<*+6.6.'0.65063+5,":*6/*0*6.<"5,6<.6,+.6/J0.'.6
156!*''*'5,86#*'6*+"'.,86&*3,*(6

#6$35,6,:*6*,6".2,6<*6.9*6.6"'2*6#6.3)+?063+565,".&.65&215<"505<"56&506<*6
5,/+'*612,,56 #.'.6 &5<5"=/2*6 156 "*1*,6 535,(6#6K6#*'6 2,,*6 3+56 ,56#5<,*+63+56 *,6
.,,.,,2<."*,6<*6#.'3+561*,6 2<&5</=&52,65'.6/*2,.61565,"'.<)52'*,6#*'6/.+,.61*6
+,*6156"./.,(6

;6 5,,.6 *&,5'&.9:*86 "52".6 *&&2.'<5<"56 <*6 5,#='2"*6 156 *<156 2)<*'J</2.6 ?6
&5<9:*86 *6 ,5<!*'6 %3**06 56 ("5#!5<86 /.1.6 +06 .6 ,5+6 #.'"2/+3.'6 0*1*86 .0&*,6
2<,"2<"2&.05<"56 "'*/.'.06*3!.'6 ,2)<2"2/."2&*86 <+06 '532)2*,*6 ,235</2*6 5<"'5".<"*6
156+0.6&.'251.1561*65,"'2".05<"565<"'56<*+,8650612'5/9:*6156*<156*6.5352152
%*1586 .327,6 5</.''5).1*86 ".'2.6 +<,6 5,)+2/!*,6 156 3=3+21*6 156 ,+.6 /!*'+053.6
"5'&5<"5(6(+.6/.'.62<5,/'+"7&53863+565'.6'5.305<"56+0.6*&'.6156.'"586+06#5'"52"*6
5,"+1*6506,2605,0.8615,."2.<1*615,/'29:*86 "'.<,02"2.6.6 20#'5,,:*61563+565356
<:*65<"5<15'.6*60.2,60=<20*61*63+56,56#.,,.&.(6$<)'.9.1*86560+2"*(6

(5)+2+2,56 +0.6 +06 ".<"*6 3*<).6 #.+,.(6 C06 !*0506 32.6 .*,6 "'.</*,6 56
&.''.</*,6+06<*'<.361.6".'1560.</!.1*6156/."?S6*+"'*86*6/.'":*6/*06.,6/!*'.,6
156 2<1=)5<.,S6 *+"'*86 .6 12,#5<,.6 1*6 0.'+<*(6 D6 ,5<!*'6 %3**086 <*6 3+56 .6 5356
/*</5'<2.6 #5,,*.305<"586 5,".&.6 54./".05<"56 .6 #*<15'.'6 <+06 0*1*6
0512".&+<1*(6$356&2&21.05<"56'5/*'1.&.6/*0*6,56.6*/*''5</2.6.3+121.6"2&5,,56
"21*63+).'6*<"506506&5'6156+<,6&2<"56.<*,6."'7,861*,612.,61*,6"+0+3"*,6.)'7'2*,6
3+56.&.3.'.06*60+<1*6/2&232'.1*6/*06,+.6"50#5,".1586"2)+'.1.05<"56".3.<1*86
<*,6/*059*,6156*2"5<".86*2"5<".656+086#.'.6,5'6/*''5/"*863+.<1*65356/*0#35".'.6
54./".05<"563+2<'56.<*,(6

#6K86#."':*6#6*60.'2<!52'*63+5&'*+6*6,235</2*(6#6:56#.,,506156&*3".6*,6
#.#?2,(6

;6150.<1.6"5<1*6,21*6."5<121.86535,6*,6.).''*+6<+0.6'.,#.)50(6
#6776&2+6*6L*/!51*6156M2&'.3".'E6#62<3+2'2+6*6,5<!*'6%3**0(6
D60.'2<!52'*6/.'5"5*+860.,/.<1*86<+060*1*63+56#*12.635'2,56/*0*6,2086

,50#'56*+6<:*(6
#6;!86"*/*+6#*'6376".0&?06#612,,56*6,5<!*'6%3**06.6#*<".61.6$+'*#.6#6

#5<,.<1*6 3+56 5356 *6 "2<!.86 <.6 5,#5'.<9.6 156 3+56 5,,56 &.).'<+<1*6 "2&5,,56
#*,,2&5305<"56.3)+0.,6'502<2,/5</2.,60.,6".3!*+863.<9.<1*6,20#35,05<"56+06
5,)+2/!*6156/+,#*6<.6,5''.)50656,./+12<1*6.6/.&59.6<+0.65,#?/25615615,1?06
#'5)+29*,*(6

#6$063+56.<*6 "*26 2,,*60.2,6*+605<*,E6#6 2<"5'#*3*+6*6 ,5<!*'6%3**0(6#6
.*156350&'.'2,561*,6<.&2*,E6



! %(%

1*,,*6 $,#J/#$.)*6 0.'2<!52'*6 0.,/*+6 #5,.1.05<"56 #*'6 +06 /*05<*,86
".0?32/*86.<"5,6156'5,#*<15'(6

#6$,"*+6/.<,.1*6156"*1*,65,,5,6'*/!51*,61*60.'6#612,,565356#656&*"5,656
<.&2*,(6@!.'3+56,.3).1*6"*1*6*6"50#*(6

@.<,.1*86 .#.'5<"505<"586 5356 /5,,*+(6 D6 2<3+2'21*'86 #5'/5&5<1*6 3+56 <:*6
"2<!.6&2,*,6156*&"5'6)'.<156/*2,.6506"'*/.6156".36&53!*6"'5)+5,60.<!*,*86/.2+6.6
15&.<5.'6 <.,6 5<*'05,6 1205<,T5,6 156 )+.6 1*6 )3*&*(6 (+"2/25<"56 5'.6 12'5'6 3+586
/*0*6 +06 *3!.'6 "*'"+2"*6 .*60.#.6 *6 '5&53.&.86 /*&'2.6 .0#3.05<"56 "'5,6 3+.'"*,6
15356 56 /*0#'55<12.6 .0#3.05<"56 <5,,.6 /*<"*'021.156 *6 3+56 2,,*6 ,2)<2"2/.&.86
1*02<.'6*,60.'5,(6$060.2,6156+0.6*/.,2:*6#6+0.61A'2.6<*60=<20*6#6#5'"*6156
1*'"!6 %+336 506 !*33-0*+<"6 5356 *&,5'&.'.6 +06 ,+#5'.<*,*6 3*&*21*20.'86
5&215<"505<"56 +06 15''532/"*86 ,5<".1*6 !.&2"+.305<"56 #5'"*6 1*6 <:*6 0+2"*6
#.'"2/+3.'05<"56'51*35<"560.'6<.6.0+'.1.8602'.<1*60+2"*6*&32&2*,.05<"56<5356
56 5356 <53586 ,*<!.<1*6 /*06&*,3+5,6 "'5,/*,6 56#.,"*,6 <*&*,6 /*0*6 /.<".6 .3)+?06
.3)+'5,(6 $6 2,,*6 *6 1524.&.6 0512".&+<1*(6 .*,,2&5305<"56 5356 "5<".'.6 ./!.'6 *6
,5)'51*86 15&."5<1*2,56 <*,6 .3"*,6 56 &.24*,6 <*,6 .<"=#*1.,86 56 "*1.6 +0.6 ,?'256 156
/*2,.,6156/20.656156&.24*6#6&5086<:*654./".05<"56156&.24*86"5<".<1*6*,6".1*,(6
$6 .,6 #'*&.&2321.15,6 5'.06 156 &2<"56 /*<"'.6 '5'*6 156 3+56 <:*6 !.&2.6 '5.305<"56
,5)'51*6<5<!+06<2,,*6"+1*(61:*6*&,".<"586,5065<"'.'6<.,6=#):*#.%61*6"'*9*86*6
53*3+5<"586 "./"*6#5'0.<5/2.61563+56*60.'6 3765,".&.6506"*1.6.6,+.6)3='2.656<*6
/+',*6<."+'.361.,6/*2,.,6.3)+?06*+6*+"'50615&2.6&535<.'6,*&'58653565615,."2.'6.6
#'*&215</2.6 50&*'.6 2,,*6 05'.05<"56 ,5'&2,,56 #.'.6 0*,"'.'6 /*0*6 .,6 )5<"5,6
+,+.305<"56 ,56 5<)5<!.&.06 506 15,/.''5).'6 5,,.6 5,#?/256 156 =<+,6 ,*&'5$6 *6
&2'2<!*6 ".36 /*0*6 .6 2152.6 1*6 2<"5'<*6 56 1.6 3*".'2.6 56 1*,6 ,5)+'*,6 3+56 ,56
)*&5'<.&.06215<"2/.05<"56<.,605,0.,632<!.,6156".360*1*63+56#*'65,,.605,0.6
'.':*86 ,56*+"'.6<:*6!*+&5,,586*61*02<)*6156&.'/*2,.3&.2&21.,65'.6+0.60+2"*6
3.+17&536 2<,"2"+29:*6.63+56*6)'.<156#A&32/*86<:*620#*'".<1*6*<156&2&5,,586<*6
2<"5'2*'6*+666&52'.20.'86/*<"*'056"*,,56*6/.,*86 "5<1*2,56/*0#5<5"'.1*61*6,5+6
,5<"21*86 15&2.6 5,"5<15'6 ,+.6 )'."21:*6 56 2)+.305<"56 .*,6 /.#2":5,2152#*'"*6 56 .*6
,5'&29*6156)+.'1.2/*,".,63+56"2<!.061561.'6.6"'2#+3.9:*6563.<9.'2,56"*'.6.6052*6
*,653505<"*,863+.36"*,,56.65,".9:*863+.<1*6.6-'3.<1.65,#5'.63+56/.1.6!*050656
.,,206#*'612.<"586 56 .3)+0.,6&5'5,6 "2<!.06+06 "50#*6 "5''=&536<*6 2<&5'<*6 ,506
5,3+5/5'6 *,6 ".'=2,6 2'3.<15,5,86 ;2,!6 56 *+"'*,86 ,+<52"*,6 .6 ."+<1.'506 .6 3+.33+5'6
0*05<"*6 506 '51*'6 1*6 3+.36 5356 +0.6 &5'6 /*06 ,+.6 "23!.6 54#5'205<".'.6 +06
<*"7&536"50#*6&5<"*,*86#.'.6<:*612'5'6"50#5,"+*,*(6

#6 85&56 +06 ).<*6 3+56 50&.'/*+6 /*02)*6 <*6G.).0+<1*6#6 12,,56 *6 &53!*6
3*&*21*20.'6 #86 5356 ".0&?06 +06 &.).0+<1*6 #6 #'*,,5)+2+(6 #6 !5,5<).<*+6 56
#5)*+6 50#'5)*6156 /.0.'52'*6156+06 /.&.3!52'*6 .6 ,52,6 32&'*".,6#*'605,(6 $,".,6



! %(&

/.39.,6 3+56 5,"*+6 +,.<1*6 "*26 5356 3+56 056 15+6 /*06 +0.6 /.#.6 156 *35.1*6 56 5,"56
/.<2&5":*(6(*+6,5/*6#*'65,,56"'.&.3!*6156".'5'6&.'&.656/.&53*(6D152*6'*1.'6#*'6
.=(6;)*'.6"506+06"23!*605+86!.<<-863+565,"766,6&*3".,6/*06*60.'63+.<1*6.60:56
15356.''.<<*+6#.'.65356+063+).'6<+0.63*<.6156#.<*,6*<1565356#*12.6.&2,/*2".'6
&*0612<!52'*(6

#6I+56 21.156 "506 535E6#6 2<3+2'2+6 +06*+&2<"56 3+586 .6 #'*#=,2"*86 &2,"*6 156
3.1*86"2<!.6+0.6,5053!.<9.612,".<"56/*06>5<'-6@.0#&53386*65,/'2&:*6#A&32/*86
,506 *,6 /+21.1*,6 "."2).<"5,6 1*6 5,/'2"='2*86 15,3.&.1*86 5,"76 /3.'*86 56 <+0.6
.#'5,5<".9:*6 ,+''.1.6 56 +0.6 #*15'*,.6 ,+,#52".6 156 202".9:*6 156 <.'2'6 /*0*6
.#5<12/56<.,.3(6

#6D'.6#6'5,#*<15+6*60.'2<!52'*6/*06+0.635<".6.'"2/+3.9:*65<'.,/.1.(6#6
:5+6"23!*6!.<<-E6$35615&565,".'6.=6#53*,615'*2"*6.<*,86#53*63+5620.)2<*(6

D6#.26,92&&5'2<*6.=65<":*65,/.</.'*+6,+.6/.02,.6/2<'.6*+6,+<.6/*06.,61+.,6
0:*,656'5/*9*+6*6#52"*65063+56,56&2.6+0.620.)506"."+.1.6.6"2<".6.'+36/!2<5,.86
3+56#'5"5<12.6'5#'5,5<".'6+0.6J</*'.(6

#6 82<!.6 #*'/5&5<*,6 <.3+5356 &532/!56 506 %'21)N."5'6 *&,5'&*+(6 #6 @5'"*6
/*0*61*2,6561*2,(6.'5/2,*6156+0.63.&.153.6.0.<!:6*+615#*2,(6:56.#*''2<!.06
5,,5,6 &2/!2<!*,6 #'5"*,(6 :56 176 +0.6 '.2&.6 5,,5,6 ,./.'2.,(6 (+).06 "5+6 ,.<)+56
05,0*863+56,+).0(6

G5<1*63+56"*1*,6 3!56*&,5'&.&.06*6#52"*865356/*'1.".05<"56#H,6.6/.02,.6
0.2,6 .&5'".6 156 ".36 0*1*6 3+586 <*6 .3"*6 1*6 "'.12/2*<.36 ,=0&*3*6 1.6 5,#5'.<9.6 56
,5)+'.<9.61*,6<.&5).<"5,86#+15,,506"5'6.6&2,:*6/*0#35".6156+06<A05'*6)Z656
1*6#5'"236156+06<*&5063+56#.'5/2.6.3)*6/.''.</+<1*(6

#6 8."+.)506 #6 54#32/*+6 *6 542&21*'(6 #6 B*26 "52".6 3+.<1*6 "2&50*,6 +0.6
/.30.'2.6.*63.')*6156D15,,.6<*6:.'615)'*6<*6/*0.<1*61*6@.#2":*6!.3"*<(6C06
).<*6156<*056;<"=<2*6"5'(6$,"56?6535605,0*86+06)'5)*(6

#6!*5+60+2"*6".'5'E6#6#5')+<"*+6+06.*60.'2<!52'*(6
$,,56 12)<*86 5<"'5".<"*86 5,".&.6 */+#.1.05<"56 5<).<.1*6 506 /*35/".'6 506

"*'<*6*6156/5'"*60*1*6506,5+(6$,0.).<1*6*+(((6
#6D3!506.3+26#612,,5653560*,"'.<1*6;<"=<2*(6#6;3+265,"765358642<).<1*6*6

/*0#.<!52'*(6$6.3+265,"765356.)*'.6#6.<+<"*+(6#6D605,0*6).<*6#6#+4.<1*6.6
#5356 /*06*,6151*,86.3)+06"'+3+565,#5/2.36 5&215<"505<"56#656.6 ,56 '2'6156+0.6
3*'*".(6

$6*6"./"*6?63+56.6/.'.63=&21.61*6<*&506!*0506/!.0.1*6;<"=<2*6.#.'5/2.6
5"5/"2&.05<"56/*06+06,*''2,*6 "*'9.1*656*65"52"*6/+'2*,*654/2".&.6.6.102'.9:*6
2''5,5'&.1.6156/.1.6+0862</3+,2&56*6.5352152%*1563+5615,".6&5'6,565,"2'.&.(6

#6;286.26#6,+,#2'*+6*60.'2<!52'*86*3!.<1*6#.'.6*6,5+6#52"*6&2'23(6#6R76,56
"*265356".0&?0(6@*021*6#*'6"+&.'T5,615#*2,(6;286.2(((6



! %('

(*3"*+6.6#53561560*1*63+56*6#5'"236'5"*0*+6.654#'5,,:*6<*'0.36156.<"5,(6
#6.51.9*6320#*6156"'.&.3!2<!*6#612,,56*65,"2&.1*'6<A05'*6+0(6
#6$6#.'.63+56?63+56?65,,56<A05'*E6#60.3.<1'*6<A05'*61*2,62<3+2'2+(6
#6@*021*6&2&*E6#6+06"5'/52'*6#5')+<"*+6.*60.'2<!52'*(6
#6;286 .26#6 ,+,#2'*+6 156 <*&*6 .6 A3"20.6 #5',*<.)50860.2,6 .<20.1.05<"56

15,".6 "52".86 /*06+0.65,#?/256156052*2,*''2,*86#*'6+0.6&'5&561+'.9:*6.#5<.,86
<.612'5/9:*61*6#5')+<".1*'6,*&'56<A05'*(6C06)'5)*6?63+565'.(6

$6 5<":*6 5356 <+<"*+86 /*06 !+0*'6 0.2,6 #.'.6 *6 "./2<*'*,*86 /*<,215'.<1*6 *6
.35).1*6"2061*6*+"'*(6

6
'&4>,&=."&;,=,&,&)%"5,&2)*:)#,&
",#$&=%&3$$&3,+&=%:&;,)*:)#,16
6
;6/.'.6156+0.6/.9.2!*05086&21'.1.6565,).''.1.6,*&6+06/!.#?+6156#.3!.86

5,#2*+6"+'"2&.6#53.6#*'".61*6.&'2)*86#.3#.&5305<"56<+06'5/*<!5/205<"*6156,5+6
#'=#'2*6 2<"5'5,,56 /*06 *6 "206 156 &+,/.'6 7)+.6 #.'.6 *6 ,5+6 0*2<!*(6 D6 ,5<!*'6
%3**086 .".'.<".1*6#*'6 ,.&5'6 #.'.6 3+56 3.1*6 *3!.'86 &2'*+2,56#*'6+060*05<"*86
/*<"+<121*60.,6 54"'50.05<"56 /.30*86 56 #2<9.<1*61.605,.6 .6 "*3!.6 '*,.1.61*6
='):*6 1.6 '+.6 1.6 ;&.12.6 3+56 *6 /*/!52'*86 ,56 2,,*6 5'.6 53586 #*+,.'.6 156 3.1*86 56
#2<9*+2*656*3!*+6#.'.6*6'*,.1*61*6#.#53650&*'.6#*'63+56'*,.1*E6(+.6'.':*6#*'6
.,,206".'5'65'.63+565356'5/*<!5/5'.6<*60*05<"*6/5'/.61.6#*'".6.605,0.6/.'.6.6
3+56 15'.6 +0.6 "+)212.6 *3!.153.6 <.3+53.6 ".'156 <*6@.2,6 156D'0*<186 .60+3!52'6
#.'/2.305<"56 212*".86 .6 ,.&5'86 <*6 &5/*86 3+56 ,.&2.6 3+56 .6 1.0.6 1*6 /*,"+056
/.,".<!*65,"76/*06*6,5<!*'6\.6,5<!*'.6%(]656'*).&.23!56.6*#*'"+<21.156156".'5'6
,+.63.&.)50(68.0&?06#*'63+563.&.)5086*63+563!56#.'5/2.60.2,6#.'.6*6&.)*61*6
3+56<:*E6

(+.6 3.&.)50(6 ;2<1.6 .,,2086 .6 "'.<3+5'.6 /*0#532.2*6 .6 .102"2'6 3+56 5356
3.&.'.6.,6 '*+#.,6156&.24*6156 ,+.65,#*,.63+.<1*6,+<.,6<.6 '+.6>*335,6563+56.,6
0+3!5'5,6".'2.0656".'2.06*605,0*6#.'.6,5053!.<"5,6'*+#.,61*60.'21*6/*06.,6
2<2/2.2,6.6"2<".61560.'/.'6156%5N35-656!'.#5'6\&.35612'5'86.,6153.,65,".&.0]6,56
53.,6 '5.305<"56 *6 .0.&.086 &506 5<"5<121*(6 ;0.20586 .0.6 02<!.6 '*+#.6 ,+<.(6
@*<"+1*865,".<1*6506.#5'"*86.<"5,63+5'2.6350&'.<9.63+56/*0#.<!2.61560+3!5'6
&2<1*6/*0*6)5<+=<*6.3=&2*63+.<1*6*65</.''5).1*6 "5'6+06)5,"*6 '+156#.'.653.6
#H'2,56156 3.')*(6.53*6/.<"*61*62)%)#)!&4%"%!+.356535615+6+0.6*3!.153.6"+)212.6
<.6 /.'.6 153.6 /5'/.6 1.6 #*'".6 /*06 +0.6 5,#?/256 156 &21'*,*6 5,).'6 1505<".1*6
0*,"'.<1*6 3+56 53.6 <:*6 5,".&.6 54./".05<"56 3786 &5<1*6 /*06 5&215<"56 )'.9.6 *6
)'+#*6156*3!52'*,6 506 "*'<*61*6#52"*6<7+"2/*6156:+'#!-6@*0.<1.656 5<":*6 <76
<.1.6!.&2.6153.(6



! %((

#6;6/.<!*<52'.6#612,,56*65</.''5).1*(6
#6 !5,/*</5'".2056 #6 *6 ,5<!*'6 %3**06 /*<"215</2.&.6 .6 ("5#!5<6 #86

0512/.05<"56 ".3.<1*86 /*0*6 +0.6 /'2."+'.6 02,5'7&536 /*0*6 5,,.6 ,.=1.6 1*6
>*,#2".36 1*,6 -<"5//2*,*,86 "'5,.<1.<1*6 .6 0*3?,"2.86 #*,,.6 ,5'6 15,/.'.1.6 *6
&.,".<"56#.'.6 ,*32/2".'6 *+6 /*0*6#*,,.6 .3)+06!*0506506 ,5+6 ,:*6 <+='*86 ,56 5356
5,"20.6 .6 ,.A156 <*6 0.2,6 0=<20*(6 @'2."+'.6 2<"*'"+<.1.>6 K6 /3.'*86 ,+#*<!*6 3+56
.3)+06!*0506?6506A3"20.6.<732,56*6 '5,#*<,7&536#53.6/*<129:*6153.(68*1.&2.6
<:*620#*'".63+.36?6.6/.+,.6#*'76

("5#!5<6<:*6'5#.'.'.6<53.6565</*3!5+6*,6*0&'*,86*&,5'&.<1*605'.05<"5$6
#615,"56#.=,6.,6)5<"5,6&5<15060+2"*60.2,61*63+5653.6<.0.2,6*6"5'656".'506

54/535<"5,6<5)=/2*,(61:*6"50.,6*63+56&5<156*6/*'#*60.,6<:*6"506#*15'6#.'.6
/*0#'.'6.6.30.(6$3.6?607605'/.1*'.(6@*0#'.6/.'*656&5<156&.'."*(6

D6 !*0506 0.2,6 &53!*86 50&*'.6 156 <5<!+06 0*1*6 *+6 0.<52'.6 <5<!+0.6
,*3"52'*<.6*+6,.<".'':*8612,,563+565'.6<.1.605<*,61*63+56+065,/J<1.3*6)'2".<"56
.6 3+56 ,56 15&2.6 #H'6 #.'.152'*6 2<,".<"5'6 12'5'6 3+56 0+3!5'5,6 1.3+5356 /+<!*6
\0+2"*63*<)561563+.33+5'60532<1'*,21.156<23+5<".63+.<"*6660."?'2.]86+060.36
<5/5,,7'2*86 <:*6 5'.06 32/5</2.1.,6 56 0512/.05<"56 2<,#5/2*<.1.,6 #53.,6
.+"*'21.15,6/*0#5"5<"5,86/*2,.61563+565356#*12.6&5'.'05<"56."2'0.'63+586/*0*6
+06 3.*%++.=#"#.$86 5'.6 +06 .1&*).1*6 2</*<12/2*<.36 15,156 *6 /*059*6 05,0*(6
I+5063+5'63+5650&.'/.,,56<+0.6#*3="2/.615,,.6<."+'5'.8612,,565358656&5<"23.,,56
.60."?'2.602<+/2*,.05<"56!.&2.6156/*<"5'2'6+0.61712&.61+'.1*+'.6.6"*1*,6*,6
/*</5'<25<"5,(6

#6G*/586/*0*6&*06/."=32/*6#6*&,5'&*+65356#86".3.<1*6156/*'#*656.30.86/'56
<.6.30.(6D+6,56'5"5'56662<"532)5</2.86*6#*15'61*6/?'5&'*6/*0*6".386/*0*612,"2<"*6
156 "*1*6*&<5/"*6 54"5'<*86 .605,.8612).0*,86 5,,.6 4=/.'.E6$+6#5,,*.305<"56 /'52*6
<2,"*6 #*'3+56 "*26 54#32/.1*6 #*'6 !*05<,6 /*0#5"5<"5,6 /*0*6 .,6 /*<&*3+9T5,6 1.6
0."?'2.6/2<'5<".(6!56*+"'*60*1*6<+</.6"5'=.0*,62<&5<9T5,6".2,6/*0*6*6'.2*6b86
#*'65450#3*(6@'56&*/5E6

;/+.1*6 .,,2086 ("5#!5<6 "5&56 156 ".'5'6 +06 5,"*'9*6 156 050='2.6 ,*&'52
!+0.<*6#.'.6"5<".'656/*</5<"'.'656350&'.'6.<"5,6156#*15'612'5'$6

#6!2'502056,5)+<1*6.6053!*'6.+"*'21.1563+56?6+0.6,+&,"J</2.6,20#35,6
56 #*'".<"*6 2</*''+#"=&53(6 !5&5'2.6 ,5'6 20*'".386 /*0#'55<1*86 <:*6 "*'.6 .6
#*,,2&2321.156156 ,+.6.<23+23.9:*6#*'6 ,+.6@.+,.6.'2052'.86I+586156 "+1*6*63+56
#+156 *+&2'86 ?6 &506 /.#.'6 156 <+<".'6 2,,*6 .*6 <A05'*6 156 (+.,6 *+"'.,6 #23!?'2.,86
,5<1*654/3+=1.,6.0&.,6.6;,++:3*#,&3%+&$%&%&.&;,++:3*#,&3%+&.;;#/%)$&1.65"23+5".61.6
/*'"5(6

D6,5<!*'6%3**06.3+25,/5+62<"5)'.305<"56/*06*6J0.)*6)5'.3612,,*650&*'.6
.6 "2<5,,56 0=,"2/.6 5<&*3&21.6 "*,,56 +06 "2/*6 "*'.6 1.6 ,+.6 #'*"+<1+'.6 ,+&3+<.'6



! %()

"*1.&2.6 5356 ,56 ,5<"2+6 /*0#5321*6 .6 2<"'*1+'2'6 +0.6 54/5#9:*6 <*6 /.#="+3*6 1*6
,20#35,86#'*<".05<"56'5#32/.<1*$6

6#6(20#35,E61:*6#5<,.'2.63+565,,.6?6.6#.3.&'.6.153+.1.(6K6/3.'*86.102"*2
*86.6/*</515'6+06#*<"*863+56,56"*#.6/*06+0.6.30.6,20#35,6+0.6&5'6<.6&21.656
*+"'.6<.60*'"5(6:.,6.*63+565,"*+6.<,2*,*6156/!5).'6?63+56!76+0.6/*2,.63+586
#*'6 5450#3*86 2<&5<".6 5,,5,6 '.2*,6 /*0*6 Lt<")5<6 *6 "5'86 *+6 *6 "535,/=#2*6 /*0*6
$12,*<8650&*'.6/'52.63+56*6"*26.<"5,86M.3235+65'.6*6!*0506.63+565+6056'5"5'2.(6
D6 05,0*6 ,56 .#32/.6 6,6 352,86 #*'6 5450#3*86 156 +06 "5<=05<*6 <."+'.36 156 3*<)*6
.3/.</56/*0*6.6535"'2/21.1560.,6?6 "*1.6+0.6*+"'.6!2,"='2.612'5'63+56,56/'56<.6
542,"5</2.6156+06!5+,6,*&'5<."+'.3(6

#6 D!86 2,,*6 #6 ("5#!5<6 54#*,"+3*+6 #6 "*26 /*</3+,2&.05<"56 #'*&.1*6 #*'6
&7'2.,6 1.,60.2,6 &506 /*<!5/21.,6 #.,,.)5<,6 1.,6 (.<".,6 $,/'2"+'.,86 .150.2,6 156
5&215</2.,6/2'/+<,".</2.2,(6

(*&'565,,56#*<"*6<*1.3865<"'5".<"*86.,6&2,".,61*6#.'86#=3*,666#.'"56/*0*6,56
./!.&.086 ".<"*6 506 5,/*3.'21.156 3+.<"*6 506 "+1*6 *6 0.2,86 /*06 .6 0.'/.1.6
12"5'5<9.61.,621.15,6'5,#5/"2&.,86/*3212'.0(6

#6 B*2E6 #6 *&<5/"*+6 *6 0.2,6 54#5'205<".1*6 1*,6 1*2,86 .#5).<1*2,56 .*6 ,5+6
#*<"*6*'2)2<.3(6#61:*65,"*+6":*6/5'"*612,,*(6-,,*6?63+5,":*6156*#2<2:*6156/.1.6
+06586,506056.''.,".'6#53*63.1*6,5/"7'2*61*6"'*9*86#5'02"*205612"5'2'6156&*/56#)&
*,*,6<2,,*(6:2<!.6/'5<9.6?63+586#.'.612'5'23!56.6,2</5'.6&5'1.15865,,5,61.1*,6,:*6
"*1*,6"*'<2/.9T5,65<45'".1.,6#53*,60*<)5,60+2"*6#'*&.&5305<"56*+6?6.63+5,":*6
1*6<*,,*6#*5".6<./2*<.36156<*&*863+506#'5/2,.05<"56.,65,/'5&5+86/*0*6>.035"6
56 %./*<86 <76 3+56 &*/56 ,.&56 ,5+6 (!.95,#5.'56 2<"2<2".05<"56053!*'6 3+56 5+86 #*'6
/5'"*6<:*6<5/5,,2"*612'5'23!5(61:*6#*156&5&5'65,,56/."?86.6#'*#=,2"*E6!52452056
0545'656"2'.'6+06#51.9*615,,56#:*'2<!*(6K6/*0*6+061*,6"2<*3*,615,#2,".1*,61*6
,5+6 0.'+<*(6 @*<"+1*86 <2<)+?06 #*156 1.'6 *6 3+56 <:*6 "50(6 $4#5'205<"56 +06
#*+/*(6

#61:*6#*,,*6#65,"*'9*+2,56("5#!5<6#*'6,*3".'86 '5/+,.<1*2,56,5+,6='):*,6
05<".2,6#53*60*05<"*6.612".'23!560.2,(6

(5<1*6.6/'2"2/*0.<2.6#'*&5'&2.305<"56+0.6076/.'.#+9.86*6,5<!*'6%3**06
./!*+6#*'6&506'50545'86*+6"5<".'86*6.9A/.'6)'+1.1*6<*6"+<1*656'5"35/"2.6/*06
+0.6/*0*63+56.#'*#2<3+.<"5(6./'20=<2.6,*&'56*6..37/2*61*6@."?656,5+6"'.&.3!*6
.<"2.3/*=32/*6 \56 3+/'."2&*]6 (6 K6 /3.'*6 3+56 ,56 "'.".&.6 156 +06 *&<5/"2&*6 35)="20*6 56
./20.6 156 1A&21.,6 /+0#'2.6 +06 0+<1*6 156 &*<,6 '5,+3".1*,(6 ;&'2)*,6 /*0*6 *6
#'5,5<"56 5'.06 )5'21*,6 506 &.,5,6 .&,"?02.,6 #.'.6 &.12*,6 <*/"+'<*,86 /*06
/*</5'"*,86 &5,#5'.2,6 1'.07"2/*,6 56 #.35,"'.,6A"52,6 \5<"'.1.6 "'.</.]6#*'6 !*05<,6
3+.32"2/.1*,6 #.'.6 .,6 /.0.1.,6 0.2,6 &.24.,(6 !56 *+"'*6 3.1*86 "2<!.6 .6 12,"2<".6 56
#5<*,.6350&'.<9.61*63+56#.).&.06.6,+.65,#*,.86:.1.056:.'2*<68N551-863+56



! %)+

5,"2&5'.6 #'*502<5<"505<"56 .,,*/2.1.6 .6 2,,*6 506 /5'"*6 "50#*86 +0.6 156 "./"*6
0+2"*60*15,".6 '50+<5'.9:*6#*'6 ,+.,6 545/+9T5,6156#2.<*(6;6 2152.86 5,".&.6 5356
"*'"505<"562</32<.1*6.6/'5'865'.6156".'5'6&*'<63+/'*63=3+21*86<:*6!.&5<1*6/*0*6
,56 #+15,,56 ".3.'6 156 5*</*''5</2.(6 G5<5<*6 156 ,+3"./"*6 156 /*&'586 (D/6 *+6 .3)*6
#.'5/21*6 506 .3)+<,6 )':*,6 ,5/*,6 5356 350&'.&.2,56 156 !.&5'6 321*6 "5'6 ,21*6
5</*<"'.1*6506.3)+06"'5)560.,65356<:*6#*12.6 350&'.'2,563+.<1*656*<15(6!56
"*1*,6*,60*1*,862<,#5/9:*862<,#5/9:*60?12/.861*,6/*05,"=&52,86#.'5/2.23!560.2,6
1*63+56<+</.6<5/5,,7'2*86*63+56#*,,2&5305<"561.&.6/*<".61.6&*).61*6G22@./.+6
1*6!'(682&&35666/*<".61.6.<732,560?12/.6506/.+,.(6

#6 8*056 +06 "'.)*6 .)*'.6 #6 5356 .&5<"+'*+2,56 .6 12'5'6 1*6 /."?6 15#*2,6 156
'505421*(6

;,,206 /*0#5321*6 .6 #53*6 05<*,6 #'*&723*86 ("5#!5<6 35&.<"*+6 .6 #5,.1.6
/.<5/.6 1*6 ".0#*6 /.,".<!*6 #6 3+56 "5'6 #3*"56 3+.<1*6 ,+,#5<121.6 #6 #53.6 .,.6 56
"*0*+6+06,*'&*61.6&5&5'.)506'5#+)<.<"5(6

#6 ;2<1.6 .,,2086 ?6 .3205<"*6 ,=321*6 #6 ,5+6 &*06 )?<2*6 +')2.6 56 5+6 ,*+6
#.'"217'2*6156.3205<"*6,=321*6#6,+.6&*.656A<2/.6'.':*6,5<1*6<:*6.6)+3*12/56506
.&,*3+"*6 0.,6 '5"529T5,6 '5)+3.'5,6 /*0*6 .6 $#)%& /:.& ),)6 #.'.6 "*1.6 5,#?/256 156
"'.&.3!*605,0*8605<".36*+60.<+.3(6#6G*/5615&2.6/*05'60.2,6.3205<"*6,=321*(6
G*/56,56,5<"2'2.6+06*+"'*6!*050(6

#6R=3+21*,6#*,,*6/*05'6#612,,56("5#!5<(6#6:.,6".9.2056*6".&*'6156"2'.'6
.3+53.6 "./.6 1.32(6 1:*6 #*,,*6 *3!.'6 #.'.6 .6 #*<".6 153.(6 R50&'.2056 .6 !2,"='2.6
'*0.<.(6

D6 ,5<!*'6 %3**06 #'*<".05<"56 "5'6 /*0*6 ,+)5'21*6 56 '50*&5+6 *6 .'"2)*6
2</'202<.1*86 +0.6 '*0&+1.6 "./.6 /*''5<"56 156 /.&*6 156 /!2"'56 /*06 <.1.6 156
#.'"2/+3.'05<"56 '*0.<*6 *+6 .<"2)*6 .6 *3!*,6 352)*,86 *&,5'&.<1*2,56 3+56 .6 #*<".6
5'.6*605<*,6/*<,#=/+*6#*<"*6153.(6

#6;,6!2,"='2.,61*6<*,,*6.02)*6/*0+06,:*6 /*0*6535605,0*6#6*6 ,5<!*'6
%3**086.3+,3,$6156"./.,86*&,5'&*+6.*6,5+6/*<"215<"56,*2"*6&*/5(6#6;/'512".63+56
,:*6.+"5<"2/.,E6$356#*15'2.615,"2.'65,,.,63*'*".,6#*'6!*'.,6,506"206"*1.6.6<*2"56
5605<"2'6/*0*6+06&.'&52'*6&53!*(6D3!56#.'.6535(6

;2<1.6.,,208650&*'.6,5+,6*3!*,65,"2&5,,506#5,.1*,6156,*<*656.'60.'2<!*86
.6 &21.6 5,".&.6 /!52.6 156 +0.6 35)2:*6 156 /*2,.,6 56 /*2</215</2.,6 156 +0.6 "5''=&536
<."+'5'.6565'.60+2"*615<"'*61*,6 3202"5,61.,6#*,,2&2321.15,63+56<:*6"*,,56+0.6
2<"52'.6 ".&'2/.9:*6 50&*'.6 <*6 #'2052'*6 '53.</56 <:*6 !*+&5,,56 0+2".6
#'*&.&2321.156 2<5'5<"56 506 "*1.6 .6 )5'2<)*<9.6 3+56 5356 "2'.&.6 1*6 #52"*6 156 3+56
"*,,5+065,"'2".05<"5654./"*65&.<)53!*(6

$3565,"2&5'.6<*6052*2"50#*6".'5<1*6+062<&5<"7'2*61*62<12&=1+*6506"'5<"56
15356 56 ,!5'3*/9!*302'.<1*2*86 15,156 3+56 "*0&.'.6 /*06 *,6 *3!*,6 ,*&'56 535(6



! %)*

$0&*'.6+06!*0506&502/*<,5'&.1*6156<:*6#53+5<.65,"J02<.86/*06+06"2/*6156
#'*#5<,:*666/.3&=/2586!.&2.6.3)*61565,#A'2*6<*6/*'"56156,+.6/.''.</.63+56,+)5'2.6
+06,.=1*61.6/.152.656'53+5'2.6<5<!+06&2*35<"*865,"*'9*615620.)2<.9:*6.,,*/2.'6
".365,#?/205<65,"'.0&="2/*666"'."5'<21.1561*,65<)'.1.1*,656"*'9.1*,(6$356#*12.6
"5'6."?61.1*6/.&*61*6,5+6!*05086#'5,+02<1*63+56"*,,56*6,5+6#'=#'2*6/.,*63+56
5356 /*<".'.86 /*0*6 ,56 ".'6 "'53+5<"505<"56 66 /*<".6 156 *+"'*,86 .6 ,.&5'6 3+56 5356
05,0*6 "2&5,,56 0.".1*6 56 "2&5,,56 ,5'&21*6 ,5+,6 &53*,6 3+."'*6 *+6 /2</*6 .<*,6 506
4.1'5'6 15,0*'.32'.<"586 ,506 "5'6 506 /*<".6 <.1.6 1*6#5',*<.)5'<6;<"=<2*6 \,506
'53.9:*6/*06.6#5',*<.)5061'.07"2/.6156<*056215<"2/*63+56&'*"*+61.6#5<.61*6
<*,,*6#*5".6<./2*<.3]63+5654#2*+6,5+,6/'205,61560.<52'.6053*1'.07"2/.6./20.6
<.''.1.(6 !56 *+"'*6 3.1*6 5356 #*12.6 5,".'6 50#+3!.<1*86 "'.3+5'.6 #5'1*7&5386
#*'3+56 5</*<"'.'6 +<,6 3*'#.,6 2</*<"+<1=&52,86 0*'.1*'5,6 156 !+&32<86 /*0*6
.3+535,6 /*/!52'*,6 66 /.".6 156 <*&21.15,6 1*6 54"5'2*'86 "5<".'2.6 3+.33+5'6 .<"2)*6
0.'2<!52'*6 3+56 "2&5,,56 &535<.1*6#53*,60.'5,6 */5.<*,6 .615,5<'*3.'6 ,+.605.1.6
,*&'56 .6 5,/+<.6 >5,#5'+,6 56 5"/?"5'.(6 $6 3+56 ,56 12).6 56 ".9.6 *6 3+56 3+2,5'86 .,6
05<"2'.,63+56+06,+<52"*6/*<".6.6,5+6#'=#'2*6'5,#52"*6<:*6#*1506#'*&.&5305<"56
20#512'63+56*+"'*,6/+<!506+0.6&*.".'2.6#'*&5'&2.36,*&'56535605,0*(6

#6 $<"5<1.20586 <:*6 5,"*+6 12'5<1*6 3+56 2,,*6 "+1*6 ?6 #+'.6 2<&5<9:*6 #6 5356
'5"*0*+(6 #6 @5<.,6 .<73*).,6 ,:*6 */.,2*<.3'25<"586 ,5<:*6 "'53+5<"505<"586
5</*<"'.129.,(6M2).<"5,863+56*,6!.<.86<:*6?6376#.'.63+.33+5'6+06&523*,(6:.'/53.86
.6 '.2<!.6#2)052.(61.3+53560+,5+6156 /5'.61.6 '+.6>5<'-6 5+605,0*6&26 .3)+<,6
.,"5/.,86/*0*6,:*6/!.0.1*,86,5<".1*,6'.'.&5".,(61:*6#*12.065,"2/.'6.,6#5'<.,6
.2<1.63+56,563!5,6#.).,,56#*'3+56*,60A/+3*,61.3+286&5<.6&*/56#65356/*<"2<+*+86
2<12/.<1*2*,6 ,*&'56 *6 ,5+6 /*0#.<!52'*86 506 '7#21*6 5,&*9*6 #86 *,6 "5<1T5,86 *+6
/*0*6 3+5'6 3+56 ,56 3+52'.6 /!.0723*,6 #6 ."'7,6 1*6 <*53!*6 12'52"*6 #6 "2/.&.06
"*".305<"56 20#*"5<"5,6 #*'6 ,56 ,5<".'506 ".<"*6 "50#*6 ./*/*'.1*,86 ,5<1*6
.1*'.1*,6/*0*615+,5,(6;=65,"76156<*&*6+065450#3*6156.30.,6,20#35,(6

$<"'5".<"*86 &*3&5<1*6 .*6 .02)*6 (2<&.16 56 ,+.,6 .&5<"+'.,6 !*''2#23.<"5,6
\3+.2,6 3!56 350&'.<1*6 +06 #*+/*6 R+1N2)86 ."#.$& R51N21)586 3+.<1*6 */+#.&.6 .6
'2&.3".6 1*6 M.25"-6 3+.<1*6 :2/!.536 M+<<6 5,".&.6 .,,*/2.1*6 66 12'5/9:*6 1*6
>*3.<15,6 B+)212*86 +06 ,+/5,,*6 5,"+#5<1*86 56 +0.6 35)2:*6 156 .102'.1*'5,6 15356
&2<!.6506)'.<15,6<A05'*,86"*1*,6.#2<!.<1*2,56#.'.6*+&223*650&*'.6<.&2*6156
3+.33+5'6"2#*86".<".,0.6*+6.*6/*<"'.'2*86<*6#.3/*6156!7&2"*6/.26+06#*+/*6".3,*6
".36 /*0*6 "'5<,]86 <:*6 !.&2.6 <.1.6 2<"'2<,5/.05<"56 2</*0#."=&536 <.3+23*86 5356
/*</512.(6;*62<&?,86*6)*3#56<.,6/*,".,65,".&.60+2"*6506/*</*'1J</2.6/*065,,5,6
2".32.<*,86 50&*'.6 "'.</.05<"565356 ,56 ,5<"2,,56&50666&*<".156#.'.6.102"2'63+56
5,,5,6 ,*'&5"52'*,6 56 "'2".1*'5,6 156 #5245,86 ,506 05</2*<.'6 .6 &.'251.156 1*,6 156
&."."2<!.,656.,,206#*'612.<"586.32605,0*6<.6#53+5<.6-"732.86#5'"*61*6@**0&586



! %)"

5'.06,=&'2*,6,+<52"*,6 "'.&.3!.1*'5,6#*+#.1*,654/5#"*6".3&5'6+06#*+/*61.1*,6
150.2,6.615,&.'.".'6*6 2<*"5<,2&*6.<20.36<5/5,,7'2*61.6/3.,,56 "532<.656*+"'*,666
<*2"56.6"206156".'5'506+06&506,+/+35<"*6156&*06'5"*).1*6/*06.3!*6/%&+#!:%:+6
<*612.6,5)+2<"56<.6/.,.615356*+6153.6<.6&.,561*6"'.<3+23*6586.<+<".&.861*6&.'."*(6

#6D,65,#.<!=2,86#*'6 5450#3*6#6/*<"2<+*+6#86 "50#5'.05<"*,6#.,,2*<.2,6
/*0*6 ,:*86 20#5"+*,*,6 /*0*6 *6 &53!*6 !2.<!*86 ,:*6 1.1*,6 .6 "*0.'506 .6 3526 <.,6
#'=#'2.,6 0:*,6 56 3!56 #5,#5).'50(6 C06 0./2*6 )*3#56 /*06 .3+535,6 #+<!.2,6 3+56
35&.06<*6.&1=05<(6K61*6/.3*'86 /320.6)5'.305<"5(6:2<!.60+3!5'6?86#*'6.,,206
12'5'86 5,#.<!*3.86 052.86 2,"*6 ?(6 !56 "./"*6 53.6 #*12.6 '5.305<"56 2<&*/.'6 .6
<./2*<.321.1565,#.<!*3.86,563+2,5,,586"5<1*6<.,/21*6\"5/<2/.05<"5]6<.6$,#.<!.86
2(6 ?(86M2&'.3".'(6 8506*6 "2#*6 5,#.<!*3(6 %506 5,/+'.860*'5<.86 /.&53*,6 <5)'*,(6 $+6
#*'60206./'512"*63+56*6 /320.654#32/.6*6 "50#5'.05<"*(6K6#*'6 2,,*63+56 5+6 3!56
#5')+<"526,56&*/565,/'5&2.6,+.6#*5,2.65062".32.<*(6

#6D,6 "50#5'.05<"*,6.=6<.6#*'".6#6("5#!5<6 2<"5'#H,65,".&.06#.,,2*<.2,6
#*'6/.+,.615615'64532<,(6;,-%+*,&+:-.&+,-.&$:.1&

#6:+2"*6&506#6*6,5<!*'6%3**06,+&32<!*+(6
#6 !.=6 #6 ("5#!5<6 12,,586 "2".<1*6 56 12&.).<1*6 /*<,2)*6 05,0*6 *+6 .3)+06

*+&2<"5615,/*<!5/21*6.3)+'5,6#6"5'0*,6.620#5"+*,21.156156!.<"5656*6"'2J<)+3*6
2,=,/535,86 .6 ,5<!*'2".6 .*'"2<.'286 #*'6 3+506 5356 ,56 5<.0*'*+86 /*06 R5*<.'1*6 56
,.<"*68*00.,*6:.,"2<*(6

#6$,"76<*6,.<)+56#6./515+615620512."*6*6,5<!*'6%3**0(68*1*,6,563.&.06
.*6 ,.<)+561*6 ,*3(6@*2</215</2.86 ./*<"5/563+56 5,"2&56<*60+,5+61.6 '+.6;231.'56
!*<586 #*+/*6 .<"5,6 156 <*,,*6 5</*<"'*86 ,56 .,,206 #*,,*6 /!.0723*86 56 5,".&.6
54./".05<"56 *3!.<1*6 .,6 5,"7"+.,6 .<"2).,6 1.32(6 ;6 5,#35<121.6 #'*#*'9:*6 1.,6
.</.,86&+,"*(6(20#35,05<"56<:*6,56 "*#.6/*065,,56 "2#*61560+3!5'5,6.3+2(6C0.6
54/5#9:*6.3+26*+6.32(6G2,"*,.,86,2086&*<2"2<!.,6<+06/5'"*6,5<"21*6,56./!.0860.,6
5,"*+6".3.<1*6?61.6"*'0.6"502<2<.(6;3?0612,,*86"506":*6#*+/*6)*,"*6<*6&5,"2'86.6
0.2*'2.86 *6 3+56 5<)'.9.6 .6 &535'.6 <."+'.36 1.6 0+3!5'86 12).2,56 *6 3+56 ,56 12,,5'(6
:52.,65<'+).1.,6#6".3&5'6,5<.86#*,,2&5305<"56?86+0.62<,+"2/25</2.602<!.860.,6
05,0*6.,,206?6+0.6/*2,.63+565+6,20#35,05<"56*152*6&5'(6

D62<"5'5,,5865<"'5".<"*86/*059.&.6.615,/.2'666&*3".656*,6*+"'*,6#5).'.06.6
".3.'6 ,*&'5S6 ./215<"5,6 <*6 0.'86 &.'/*,6 #5'121*,6 <.6 &'+0.86 /*32,T5,6 /*06
2/5&5')+5,86 "*1.6 5,,.6 ,*'"56 156 /*2,.,(6 R5&.<".2B5''*86 ?6 /3.'*86 "2<!.6 ,5+6 12"*6 .6
12'5'(6 776 "2<!.61*&'.1*6*6@.&*6+0.,6#*+/.,656 ".<".,6&5'5,6565<"'5<".1*6+0.6
0*<9:*86 +0.6 5,#?/256 156 &5<"*86 <*,6 0.'5,6 1.6 @!2<.6 56 ."'.&?,6 156 "*1*,6 *,6
#5'2)*,6 1.,6 #'*"+<1.,6 +0.6 /*2,.6 !.&2.86 15/3.'.&.6 53586 3+56 *6 .)+5<".&.86 *+6
#.3.&'.,63+5612,,5,,506*605,0*86+0.6051.3!.6#251*,.63+56*6"2<!.6,.3&.1*(6



! %)#

;,,2063*)*65<":*6535,615'2&.'.06#.'.6*6<.+"'7)2*61*6'*/!51*6156!."2<"86
<.+"'7)2*6 1.3+5356 0.3".1.1*6 &.'/*6 <*'+5)+5,6 #6 <2<)+?06 #*12.6 1.'6 /*06 *6
<*056 15356 <*6 0*05<"*6 ."?6 3+56 *6 /*/!52'*6 3+56 "2<!.6 '5.305<"56 +0.6 "*'"56
.#.'5</2.6156>5<'-6@.0#&5336,56350&'*+6153586..30586<.6#'.2.6156%**"5',"*N<86
3+56 "*26 *6 .,,+<"*61.6 /21.156<.3+5356 .<*6 \;3&5'"6P2332.06I+2336 5,/'5&5+6+0.6
"2<.6#59.6156&5',*6*'2)2<.361560?'2"*612,"2<"*6,*&'56*6"=#2/*6<*64#=%$62'3.<15,]86
*,6 &.).3!T5,6 .''5&5<".<1*2,56 ,*&'56 5356 56 0+3"21T5,6 56 0+3"21T5,6 <.6 /*,".6 506
/*0*9:*6#5"'2"2/.1.,6156!*''*'(6$<":*6.3)+?0612,,56.3)*6,*&'56*6/.,*61*6<(6&(6
R.1-6@.2'<6156(N.<,/.86/!*/.1*6#53*6:*<.863+565,".&.6506'*".6/*<"'7'2.86506
"50#*6#.'.6&'+0*,*656#5'121*6/*06"*1.6.60.'+<.6<*6"*0&.123!*(61:*6,5615+6
,*/*''*(6(5+6/*0.<1.<"586*61*6:*<.8612,,563+56"5&56051*61563+56,5+6.<"5#.'*6
156/!*3+5615,,56156,2(61:*6"2<!.6)+.86#.'5/586<*6/.&5'<.05(6

15,,56#*<"*6+06 2</215<"56./*<"5/5+(685<1*23!56,21*6<5/5,,7'2*65</+'".'6
+06'2'86*60.'2<!52'*6.&.<1*<*+6*6#*,"*(6

#6:56152456/'+'.'6,5+,6.'/*,86/*0#.<!52'*6#612,,565356#.'.6*6&2'2<!*863+56
./.&.'.6156/.2'6<+0.6/.30.60.1*'<.(6

;&'2+6,+3/*6#5,.1.05<"586 35<".05<"586/*06./!.#.''.1.6,*'"561560.'/!.6
#.'.6 .6 #*'".86 15,/5+6 #5,.1.05<"56 *6 15)'.+6 #.'.6 "*'.6 1*6 .&'2)*86 56 50&2/*+6
"2'056#.'.6.65,3+5'1.(61*63+565,".&.6<*6./"*6156&+,/.'6'+0*86*6,5<!*'6%3**086
3+56*&,5'&.'.63+.<1*65356.#'+0.'.63+56"2<!.61*2,6"'.,/*,6#'5,+02&5305<"56156
'+06156&*'1*65,"5.1*,6/.1.6+06506/.1.6&*3,*6#.'.6/*<,+0*6#'2&.1*61*6,5+6
2<"5'2*'6.&'.,.1*86&2+2*6"*'<.'6156+0.6).''.".65615,.''*3!723.86*+615,".#723.86586
.#32/.<1*6 *6 ).').3*6 .*,6 37&2*,86 "*0.'6 +0.6 &*.6 156 +0.6 15352".<"56 156 +0.6
".3.).1.6153.6 /*06+060.'+3!*6)*')+3!.<"5(6D6 2''5#'20=&536%3**0863+56 "2<!.6
.150.2,6 +0.6 ,+,#52".6 0.'*".6 156 3+56 *6 &5"5'.<*6 5<"'.'.6 506 0.<*&'.,6 156
/*<"'.2."'./9:*6 506 "*'0.6 156 "505.86 3+586 5<"'5".<"*86 "2<!.6 15,.#.'5/21*6 #.'.6
"*1*,6 *,6 5"52"*,6 56 "2<,86 #*12.86 .)+9.<1*2,586 &506 #5'/5&523*86 3+.<1*6
15&21.05<"56 '5"'5,/.1*6 #53.6 #'*5'.6 1.6 #+<9:*6 156 '+086 5,#2.<1*6 #.'.6 *,6
#23.'5,6 56 &5').,6 1.6 R**#6 R2<586 3+2976 "*'.6 1.6 ,+.6 )'.&21.156 <76 3+56 156 "./"*6
5,".&.6 "*1.6 '.12/.305<"56 .3"5'.1.6 15,156 ,+.6 A3"20.6 5,/.3.6 56 )'.<1505<"56
053!*'.1.(6;3)+0.6#5,,*.6*+6#5,,*.,62<&2,=&52,6*'25<".'.02<*6#.'.6*602/"='2*6
0.,/+32<*65'2)21*6#53.6/*02,,:*6156320#5'.6376#53.6#'.9.6#.'.6*6*&<5/"2&*60.,86
.#=,6+06&'5&565,#.9*6156 "50#*61+'.<"56*63+.36*6 ,235</2*6 '52<*+6 ,*&5'.<*86*6
0.'2<!52'*865&215<"505<"56"5<1*6"2/.1*6.*63.')*61.6."'./.9:*86.32&2*+2,56#5'"*6
660:*86*6'+=1*61.615,.)+.1.61*6,5+6/.&5'<.056#*'6.3)+06"50#*6,+&,53+5<"56
5,#.1.<.<1*6<*6/!:*63+.<1*6.#.'5<"505<"56./*'1*+6+06/.&.3*61.60+1.(6

!56 3+.33+5'6 <52"*6 +06 /.,/*6 /.&*+/*+6 #*'6 <*&*6 "2</.#?6 .#=,6 ,*<5/.6 56
.''52*6 "232<"*+(6 R2)52'.05<"56 #5'"+'&.1*6 506 ,+.6 )+.'21.6#5'"*61*6&'.,52'*6156



! %)$

/*3+56 =</5<121*86 *6 &2)2.6 1.6 /*'#*'.9:*86 3+586 50&*'.6 15''5.1*6 2'2.,6 #'*<"*6 .6
,.".'2,586 5'.6 <:*6 *+"'*6 <.6 1+'.6 '5.321.156 3+56 *6 ,+#'.12"*6 M+035-86 .)*'.6
#'."2/.05<"566,6/+,".,61.6#.'=3+2.86/*<,5)+21*6*650#'5)*6"50#*'7'2*6156.."6
8*&2<6 506 "*1.6 .6 #'*&.&2321.156 !+0.<.86 #*'6 12".05,6 156 !+0.<21.1586 #*'6
/*<!5/523*6.<"5,6#6'50545+2,5656./*</!5)*+2,56<.6,+.6"+'<.6.<"5,6156/*</232.'6
,5+,6050&'*,6<*,6&'.9*,6156:*'"5+(6C06&5'1.152'.05<"565,#.<"*,*65450#3*6
156 0.'?6 &.24.6 <.6 ,+.6 0.2,6 &2'+35<".6 "*'0.6 /*<"'.6 +06 ,+<52"*6 0+2"*6
'5,#52".&5305<"56 '53./2*<.1*6 56 ".0232.'2'.1*6 /*06 /*<"*'"*,6 1*0?,"2/*,6
15/*'*,*,6"*1.6.6&21.63+56'5/5&5'.6+063+2<!:*6,50654.)5'*6156/50632&'.,6#*'6
.<*6506/5'".6?#*/.6*63+.36?6/3.'*6*6'50.".1*6.,<*6/*059*+6.65,&.<<.'6.6"*'"*656
.6 12'52"*(6 $6 376 5,".&.6 5356 <*6 "206 156 ,5+,6 052*,6 15#*2,6 156 "5'6 #2<".1*6
"*35'7&5305<"586 *6 ,52,86 ,506 +06 156 +06 02,5'6 &536 156 +06 &2<"?0(6 $356 &5&2.86 ?6
5,/+,.1*6 12'5'86 *6 2,,*6 5'.6 +0.6 &5'6 0.2,6 .6 0*'.36 3+.<1*6 #*15'2.6 &506
"./2305<"565,".'6506"*3).1.6#*,29:*6156<5)=/2*,6,56#6+065<*'056,5865<"'5".<"*6
#6,56"2&5,,565,"*'9.1*6#*'6/+'.'2,56.6,2605,0*615,,.6#.'/2.321.156#.'"2/+3.'(6

8*1*,86 <*6 5<"'5"50#*86 ,56 ./!.&.06 3.05<".<1*6 .3"*6 1.6 3+51.6 1.6
"*<53.)5062'3.<15,.86156/.&*".)506&506/*0*61563*<)*6/+',*86*63+565'.6#.'"5656
#.'/53.6 1.6 05,0.6 /*2,.(6 C06 &.'/*6 1.6 ..3)'.&*6 :+'#!-6 "*'.6 &.24.1*6 506
;354.<1'.6%.,2<86*6A<2/*63.<9.05<"*61*6.<*(6D,6#*'"*,60+2"*6/*''5/".05<"56376
5,".&.06 .#5<.,6 *,6 <.&2*,6 <:*6 ,+')2.0(6 >.&2.6 <.+"'7)2*,6 56 <.+"'7)2*,86 *6
5</.''5).1*612'2.863+565&215<"505<"565,".&.6.:&+.#*16

6D63+5653563+5'2.6.&5'2)+.'65'.6#*'63+56.3+5356<.&2*6,56.''5&5<".'.6/*<"'.6
*6A<2/*6'*/!51*61.6&.=.6156M.3N.-63+.<1*6*6#3.<*61*6#*'"*6156M.-N.-6"*'.6
12,/+"21*6 #*'6 +06 ,5<!*'6 P*'"!2<)"*<6 *+6 .3)+06 <*056 #.'5/21*86 !50E6
.5')+<"506.*6/.#2":*865356./*<,53!.&.863+.<".6&.,532<.6*6M*&5'<*6%'2"J<2/*63!56
15'.6#*'6+0612.6156"'.&.3!*(6@.#2":*67*!<6R5&5'61.632<!.6R5&5'(6

#6 1:*6 5,"*+6 /*06 '.':*86 05,"'5E6 #6 5356 2<3+2'2.6 .*6 0.'2<!52'*6 .)*'.6
'5"*'<.<1*6.#=,6,+.6#*".)506#'2&.1.656*6'5,"*6156,+.,6545'9T5,(6

$,,5612)<*86#5,/.<1*6*6*1*'61*6'5,=1+*61.6/.<9:*6*+61.,6#.3.&'.,86'*,<*+6
5060A,2/.6#'5,+<"2&.860.,6 /*06)'.<156 5<5')2.86+0.65,#?/256156 /.<"235<.6*+6
."206506,5)+<1.,656"5'9.,(6;,6.)+1.,6*'53!.,61*6,5<!*'6%3**06*+&2+2*65<":*6
54#5/"*'.'6*6<./*6#'*&.&5305<"56\3+56*'.62,,*]86156".360*1*63+56535615&5'.6"52
3*6.3*<.1*6<*6052*6"50#*6<*6#+<!*65<3+.<"*6,56#+,5'.6<.,6".'5".,6156&5&5'656
".'5'6 )+.6 56 *6 ./!.'.6 +063+.<"*6 .0.')*6 .#=,6 *6 "*)*6 3=3+21*6 5063+5,":*(6!56
"*1*,6 *,6 <52"*,6 535(6 <*).&.6 15#*2,6 156 ,+.6 542"*,.6 32&.)502;:=J#*".)5086
2<"'*1+'2<1*6+0.6."0*,"5'.6156&5&21.6<.6$,#+9%86"+0+3"+7'2.05<"56/*''2/.<1*86
/*0*6+06&5'1.152'*6"23!*6156/+/.20.'+<*$6

6



! %)%

#6;,6&*3./!.,65'.061+'.,86":*61+'.,6/*0*632<)*"586
$6.6/.'<565'.6,.3).1.863+.36/+61.60+3!5'6156R*"(6
D67*!<<-6R5&5'>6
7*!<<-6R5&5'86=>6

6
;#=,6 .6 3+.36 5"+,:*6 *6 "50=&536 5,#?/205<6 /!5)*+6 15&21.05<"56 66 /5<.6 586

'5).<!.<1*6 ,5+6#*,"*86 ."+<1*+6.<"5,63+56 ,56.,,5<"*+6#5,.1.05<"56<*6&.</*6
15,"2<.1*(6

.5352152%*1586 #'5,+02<1*6 3+56 5356 5'.6 53586 5&215<"505<"56 /*06 *6 "2"*6 156
#+4.'6 &'.,.6 #.'.6 ,+.6 ,.'12<!.86 5,".&.6 &5<"23.<1*6 ,5+,6 '5,,5<"205<"*,6 <+0.6
"23=#2/.6 0.<,2"5'*'6 '53."2&.6 .*,6 '5/+',*,6 <."+'.2,6 1.6 -'3.<1.86 *+6 /*2,.6 3+56 *6
&.3!.615,,.6 5,#?/2586 56 3+56 535615,/'5&2.6 506 ,+.612,,5'".9:*6 .3*<).1.6 /*0*6*6
0.2,6'2/*6#.=,654/3+2<1*6<5<!+0666"./5615,".6"5''.6156!5+,861563*<)56560+2"*6
,+#5'2*'6 66 -<)3."5''.86 /*06 /.'&:*6 506 )'.<15,6 3+.<"21.15,86 #*'/*6 54#*'".1*6
/.1.6.<*6<*6&.3*'6156,52,6023!T5,615632&'.,8615'6023!T5,65<"'560.<"52).656*&*,86
56"*1.,6.,6'23+5'.,6&*0&5.1.,6153.6#53.,6".4.,6"'2&+"7'2.,61.6-<)3."5''.6,*&'56*6
#*&'561*6#*&*63+56#.).&.6#53*,6*3!*,61.6/.'.865615&*'.<1*6.6053!*'6/.'<561*6
0+<1*8656+0.6#*'9:*60.2,6156&.#*'6156,*&'.6<.605,0.6&52.(6;6/*<&5',.9:*6
1535,6 /*<"*'0505<"56 ,56 "5'6 )5'.356 "*1*,6 /*</*'1.'.065063+56 .3+23*6 5'.6+06
"./"*(6.*12.2,56/+3"2&.'6"*1.6/*2,.60*'".36<*6,*3*62'3.<15,860.<2"5,".&.65358656376
5,".&.6*6@*'*<536$1N.'16506@.&.<6/+3"2&.<1*6".&./*(6$063+56#.'"56.3)+0.6?6
3+56,56#*12.6./!.'6/*2,.6/*0*6*6"*2/2<!*62'3.<15,E6:.,6+0612.6156&.3.<9*865356
0.<2"5,".&.6/'5,/5<1*6/*06&*'6<:*62</5'".6#605"2/+3*,.05<"560*<*#*32'.<1*6
"*1.6 .6 /*<&5',.9:*6#6 5,".&.6 506 '5,5'&.6 #.'.6 .6 -<)3."5''.86 .6 15,#52"*6 1*6 ,5+6
#*15'65060*.0&.,666/*<".61*,6,5+,6/'205,(6>.&5'2.6156!.&5'86+0.6&.24.656.6
0.2*'6&.24.6506"*1.6.6!2,"='2.(6D,6.350:5,656*,6<2#*,65,".&.06#.'.605"5'6,5+6
&5153!*'2<!*86 5356 ."2'0.&.(6D,6 &+'5,6 5'.06*6 /*059*61*6 "20(6;6 -<)3."5''.61.6
3+2<3+23!.'2.6 5,".&.6 '+2<1*6 <76 56 ,+.6 3+51.6 !.&5'2.6 156 ,5'6 .6 -'3.<1.86 ,5+6
/.3/.<!.'6 156 ;3+235,86 3+56 5356 54#32/*+6 .6 535,6 ,*&'56 *6 #*<"*6 &+3<5'7&536 156
;3+235,86*6!5'=26)'5)*6#6#*<"*63+56*,6*+&2<"5,620512.".05<"56/.#".'.06<*63+56
5356.).''.&.6/*0#35".05<"586,+.6."5<9:*6/*060*,"'.'6*6"5<1:*6'5"5'21*6<*6,5+6
#?(6(5+6/*<,53!*6.6/.1.62'3.<15,65'.$6"2/.6<.6"5''.61*6"5+6<.,/205<"*656"'.&.3!.6
#53.6 -'3.<1.6 56 &2&56 #.'.6 .6 -'3.<1.(6 ;6 -'3.<1.86 ..'<5336 12,,5'.86 <:*6 .*12.6
12,#5<,.'6+06,=61*,6,5+,6"23!*,(6

(235</2*6 66 &*3".6 "*1.6 0.'/*+6 .6 "5'02<.9:*6 1*6 ,5+6 +#)."%1& D6 20#?'&2*6
<.&5).1*'6*+&2+65,,.,63A'21.,6<*"=/2.,620#7&21*(6

#6 B.9.6 +06 #*+/*6 1.6 /*2,.86 #."':*6 #6 '5".32*+6 5,,56 12.0.<"56 &'+"*6
#.3#.&5305<"56+06#*+/*6,#5'*6506'5,#*,".6.*6"'+=,0*6.<"5/2".1*(6



! %)&

@*06 .6 3+.36 1+/!.6 "'2.86 '5"5'5<"56 66 3+51.6 56 .,,206 #*'6 12.<"586 *6
5</.''5).1*6/*</*'1*+60.,6<:*6*&,".<"560.<"5&56,+.,6#'2</2#.2,6&2,".,(6

#6I+506,:*6.,6053!*'5,6"'*#.,6<*654?'/2"*E6#6*6)'2,.3!*6&53!*6&5"5'.<*6
2'.1.05<"562<"5''*)*+(6#6$6*,6053!*'5,6,.3".1*'5,656/*''51*'5,E6$6*,6053!*'5,6
.302'.<"5,656)5<5'.2,63+56"2&50*,E6:5612).(6

#6 D,6 2'3.<15,5,6 156 #'5"5'5</2.6 #6 '5"*'3+2+6 *6 @.0#&5336 /*/!52'=21586
0.</!.,6"./2.2,666#.'"5(6

#6 .*2,6 ?6 2,,*6 #6 *6 &53!*6 0.'+<*6 /*''*&*'*+(6 #6 D6 /.0#*<5,6 /."=32/*6
2'3.<15,(6K65356.65,#2<!.61*',.3(61*6<*,,*620#?'2*(6@*<!5/56*67506:+332<,E6

$<3+.<"*6 .102"2<1*23!56 ,+.,6 *#2<2T5,6 2<12&21+.2,86 /*0*6 .6 3+.33+5'6
!*05086 *6 5</.''5).1*6 .1+'2.6 3+56 .6 5356 <:*6 3!56 20#*'".&.6 20#?'2*6 .3)+086
<*,,*6*+615358656/*<,215'.&.6 2'3.<15,6<5<!+0612)<*61*6,5+6#:*63+56*6,5'&2.(6
$<":*6 /*059.'.06.6 "'*/.'6+0.,6#*+/.,6#.3.&'.,6 2'.,/=&52,86 586 3+.<1*6.6 /*2,.6
"2/.&.6 3+5<"586 .0&*,86 15,<5/5,,7'2*6 12'5'86 .#53.&.06 #.'.6 *,6 *+&2<"5,6 3+56
,5)+2.06 *6 #.,,56 156 .'0.,6 /*06 2<"5'5,,56 5<3+.<"*6 535,6 <:*6 2<1+3)2,,506 506
'5/'202<.9T5,656/!5).,,506.6&2.,6156"./"*(6

!56 2<"*'0.9T5,615615<"'*65,"5<15<1*2,56#*'6+0.6,?'256156&7'2*,6.<*,6*6
,5<!*'6 %3**06 5,".&.6 .<"5,6 2</32<.1*6 .6 +06 *'.2*'.6 #.'.6 .6 ,+)5,":*6 /*0*6+06
#.3.&'='2*6 5)'?)2*6 #*'3+586 #5<15<1*6 .3+53.6 /*<,+0.9:*6 .6 ,5'6 *+6 <:*6 ,5'6
15&*".05<"56 15,5<.1.86 5356 5,".&.6 506 /*0#35".6 /*)<29:*6 1*6 "./"*6 156 3+56 *,6
&2'2<!*,61*6*+"'*63.1*61*6/.<.386.605<*,63+56"*,,50(60+2"*60.2*'5,6&*&*,61*6
#*'6 3+56 5356 *,6 "*0.&.86 .<"5,6 5</*&'2.06 ,+.6 "*'9.6 1*6 3+56 *6 *#*,"*(6 ;3+23*6
5,".&.60+2"*6 66 .3"+'.6 1.6 2152.6 3+24*"5,/.6 506 /5'"*,6 ,5/"*'5,6 156 3+56 506+0.6
/5<"5<.6156023!T5,6156.<*,6*6"23:*6156/.'&:*61.623!.62'0:6,565,)*".'2.656,586/*''26
*6#.,,.'61*6"50#*862,,*6&25,,56.6,5'6".36/*0*6,5620.)2<.63+56*6)."*6,.3".&.6"+1*6
*6 3+56 5356 #*12.6 #5,,*.305<"56 12'5'6 .6 '5,#52"*6 5'.6 3+56 +0.6 35)2:*6 156
/*<"2<)5</2.,862)+.305<"56'535&.<"5,6#.'.6*615,5<3./586#*12.6*/*''5'61.3+26."?6
5<":*63+56 5'.6 .3".05<"56 ./*<,53!7&536<5,,56 =<"5'206 "5<".'6*&"5'6*607420*6156
.0&*,6 *,6 #.=,5,86 05,0*6 3+56 506 #=3*,6 66 #.'"5(6 D+"'*6 #53+5<*6 #*<"*6
2<"5'5,,.<"586*,6.0*'2*,6156#+".,656/+0#2</!.,86#.'.6#H'6.6/*2,.6506#.'35<).6
/*''5<"586 350&'.&.23!56 3+56 *,6 ,*31.1*,6 2'3.<15,5,6 !.&2.06 ".<"*6 3+".1*6 #53.6
-<)3."5''.6/*2"*6/*<"'.653.86560.2,6.,,2086156"./"*(6$6.)*'.6*63+5E6;,,206.6/5<.6
5<"'56*6#.'61535,86*632/5</2.1*61*63*/.3861563+56,56&*.".&.6"5'6,21*6B2"'!.''2,86*6
".0*,*6 2<&5</=&5386 56 *6 *+"'*86 +0.6 /*<"'."./9:*6 =&&2.86 350&'.&.23!56 .6 5356
"*'9*,.05<"586/*0*6*&,5'&.1*'865,"+1.<"561.6.30.6!+0.<.86,56<:*6*+"'.6/*2,.86
5,".'506 535,6 156 )."2<!.,6 <+0.6 /*0&2<.9:*6 /*<"215</2.386 2,"*6 ?86 ,+#*<1*6 3+56
"*'.6#'?2.''.<<.1.86&5<1*6*,6150.2,6+060=<20*6<.3+53.6 <*).1.(6$63+.<"*6.*6
.''5<1."7'2*6 *+6 5</.''5).1*86 3+56 #'*&.&5305<"56 <:*6 5'.6 .6 *+"'.6 #5,,*.6 506



! %)'

.&,*3+"*865356\%3**0]6<:*6#*12.620#512'6156,5<"2'86560+2"*6.153+.1.05<"5863+56
5'.6053!*'62)<*'.'6)5<"56.,,206.605<*,63+56,56"*,,56+06&*&*6.35)'56/*0#35"*656
'5/+,.'2,56156"5'6*63+563+5'63+56"*,,5/*06535,656,+.60*<".)506156"53*<2.86/*0*6
'5)'.6156*+'*6<.6&21.6#'2&.1.86#*2,6!.&2.6,50#'56.61524.6156+06#.+20.<1.1*6
.6 .#.'5/5'6 #53.6 "'5<"56 56 "5,"50+<!.'6 "+1*6 *6 3+56 3+2,5,,56 *6 #'*/+'.1*'6 1.6
'.2<!.6#6*+61*6'526.)*'.6#6/*0*6*6!5<2,6*+6.5"5'6@.'5-86+0.62152.63+56.65356
'5#+)<.&.6 "*".305<"5(6 :+2"*6 .*6 /*<"'7'2*6 12,,*86 .6 5356 3!56 15,)*,".&.06 ".2,6
/.''52'.,6 156 0.3"52"*,6 56 /'205,6 506 #'2</=#2*(6 :5,0*6 .,,2086 50&*'.6 ".2,6
#'*#5<,21.15,6<.0.2,6"2&5,,506"21*60*'.1.6506,5+620*6,*&6<5<!+0.6"529:*6*+6
"*'0.86 5356 /5'".05<"56 ,5<"2.86 56 <:*6 *6 <5).&.6 \.2<1.6 3+56 2<"20.05<"56
#5'0.<5/5<1*6*63+565'.]86+0.6/5'".65,#?/256156.102'.9:*6#*'6+06!*05063+56
!*+&5,,56 5"5/"2&.05<"56 &'.<121*6 +0.6 "./.86 .9*6 "'2*86 /*06 .6 /*'.)506156 ,+.,6
/*<&2/9T5,6 #*3="2/.,6 50&*'.86 #5,,*.305<"586 <.0.2,6 &25,,56 .6 ,5'6 #.'"56 156 <.1.6
,5053!.<"5861*605,0*6 <.5'61.3+53.,6)%)/.**.$&.0*'*,.,61*6,+36#6"5'6.653.6*+6
#5<1+'.'2,56 #*'6 53.6 #6 3+.<1*6 *6 0.'21*6 "'53+5<"505<"586 .#=,6 .3)+0.,6
#.3.&'.,6"'*/.1.,65<"'56*,61*2,6/*</5'<5<"5,66,6'53.9T5,6153.6/*06*6*+"'*6"532'6
0*'".36 \"5<1*6 *6 !*05060.<1.1*6 5,#2*<.'6 *6 /.,.3]86 2<"32)2.6 2<<A'2.,6 ".".2,6 <.6
,+.6.1*'.1.6/*0*6'5,+3".1*6156+0.6"#.#$,)6.3"5'<."2&.6#*,"<+#/2.36/*065<"5''.'6
,+.6"./.6<53.6."?63+563!56*/*''5+63+56B2"'86.#5321.1*6.5352152%*158605'.05<"56
/*<1+'2.6*6/.''*61*,65"5/"2&*,6#5'#5"'.1*'5,61*6+3"'.<5656.,,206<:*65'.86,565356
5,".&.6,5)+'.05<"562<"*'0.1*86#.'"565"5/"2&.61.650&*,/.1.63+586156"./"*86"*'.6
*6.')+05<"*6/*063+56.3)+063+02<.'635).36,.3&.'.6,+.6#535(6$06"*1*6/.,*62,,*6
5'.6+0.6!2,"='2.60+2"*6.<"2).6<76.)*'.6563+.<"*6.*6<*,,*6.02)*86*6#,5+1*2.5352
1525"/?"5'.86 5356 "'.<,#.'5<"505<"56 ,*&'5&2&5'.6 66 #'=#'2.6 <*"*'251.15(6 !5&5'.6
"5'6*+60*''21*61560*'"56<."+'.36*+6<*6.3"*6156+06/.1.".3,*(6@*0*6.,6./"'2'5,86
,50#'56.615,#5121.6#6#*,2"2&.05<"56.6A3"20.6./"+.9:*6156 '5#5<"56&*3".06156
<*&*6 ,*''2<1*(6 M5<5'*,*,6 506 150.,2.86 ?6 /3.'*86 "50#5'.05<".2,86 <:*6
5/*<*02'.<1*6 *+6 <5<!+0.6 2152.6 15,,.6 1."+'5'.86 ,50#'56 '*5<1*6 *6 *,,*6 #*'6
+0.623+,:*(6;,,206,2023.'05<"565356"2<!.6+0.6,+,#52".60+2"*60.'*".61563+56*6
,5<!*'6 7*!<<-6 R5&5'6 156 32&'.'.6 156 .3)+<,6 R6 b(6 #(6 <*6 /+',*6 156 ,+.,6
#5'.0&+3.9T5,65#3.,61*/.,6<.6.)'.17&536."0*,"5'.61.6 ".&5'<.6G53!.6 -'3.<1.886
&*3".6.6$'2<656.,,206#*'612.<"5(6$<":*63+.<"*6.*,6*+"'*,86"2<!.6*+&21*6<:*6".'2.6
0+2"*6 .6 05,0.6 35<).35<).(6 215<"2/.86 3+.36 /*<".'.6 5356 .6 ("5#!5<6 /*0*6 5356
,20#35,05<"560.,65"5/"2&.05<"56,235</2.'.6*62<<+'2.1*'(6

#6$356,56'5,,,5<"2+6/*06.3)+0.6*+6*+"'.6/*2,.6#65,,.60+2"*6*"5<121.60.,6
<*6"*1*6":*6"50#5'.1.6#5,,*.615/3.'.&.6#63+565+615245265,/.#.'(6@!.0*+2056
156 <+15+86561560.<52'.6 2<"3.0.1.86.)'5,,2&.05<"5(6;,,2065+86,50615,&2.'2056
<*60.2,6=<"20*61*,6#+'*,6"./"*,8612,,523!563+56*6!5+,6153586'5"5'2.2056.6/'2,"*86



! %)(

5'.6".0&?06+06<+15+8656"*1.6.6,+.6".0=32.86/*0*65+8650&*'.6506'5.321.1565+6
<:*6,5<.(6B*26*6&.,".<"5(6C0.6'5,#*,".61*/56&2'.62'.(6$356<:*6"2<!.6+0.6#.3.&'.6.6
12'5'6/*0*6"*1*6*60+<1*6&2+(61:*65,"*+6/*06'.':*E6

$356&*3&5+6+063*<)*6*3!.'6156&*/525,"725''.1*6#.'.6("5#!5<6156"20*'."*6
*')+3!*6 ,*0&'2*6 156 1*/56 '5#'5,732.86 /*06 +06 &2,3+0&'56 ".0&?06 156 ,A#32/.6
#*'3+56 5356 #.'5/2.6 '.&2,/.'6 <+0.6 5,#?/256 156 0.<52'.6 156 3+56 <:*6 "*'.6 ":*6
54./".05<"5(((6

'& 2-& /:#-:$6 #6 ("5#!5<6 5<)'*3*+6 <+06 "*06 5&.,2&*86 ,5+,6 1*2,6 *+6 3+."'*6
*3!*,6 /*<&5',.<1*6 #6 (5+#$*:$6 *+6 %3**06 ,5+6 <*056 ?86 *+86 .*6 /.&*86 *+"'*6
3+.33+5'86$%;:)/:=&;.+)%=16

#6K6/3.'*6#6*6,5<!*'6%3**06#'*/515+6.65,"2#+3.'6#615&52,56*3!.'6#.'.6*,6
1*2,6 3.1*,61.63+5,":*(6K61+'*6.,,5<".'63+.2,3+5'6'5)'.,6'=)21.,656"24.,63+.<"*6
.*6/5'"*6565''.1*60.,6/.0#*6#.'.6053!*'2.6<5,,56"5''5<*6!76/5'".05<"5650&*'.6
/.1.6#.=,8612'2,5862</3+,2&56*6<*,,*6":*615,)'.9.1*86"506*6)*&5'<*63+5605'5/5(6
K6 0+2"*6 &*<2"*6 &.<)3*'2.'2,56 1.6 ,+#5'2*'21.156 0A"+.6 0.,6 3+56 12'5'6 1.6
2)+.31.1560A"+.E6L5,,2<"*6.6&2*35</2.6*+6.62<"*35'J</2.6,*&63+.33+5'6"529:*6*+6
"*'0.(6-,,*6<:*6."2<)56<.1.6*+6<:*620#5156<.1.(6C0.6'5&*3+9:*615&56/!5).'6
/*0*6+06#3.<*6156#'5,".9T5,(6K6+06.&,+'1*6#."5<"56506"./5612,,*6*12.'6)5<"5,6
#*'3+56&2&506<.6*+"'.65,3+2<.656".3.06*+"'*6&5'<7/+3*86#*'6.,,20612'5'(6

#6 ;6 050*'7&536 #535<.6 1.6 #5,"56 1.6 #*<"56 56 )+5''.6 156 ,5"56 02<+"*,6 #6
("5#!5<6.,,5<"2+6#65<"'56.6;3.051.6156(92<<5'656*605'/.1*6156D'0*<1(6

#6(206#6/*</*'1*+6"*".305<"56*6,5<!*'6%3**0865<1*,,.<1*62<"52'.05<"56
.6 *&,5'&.9:*6 #6 2,,*6 "*26 .,,*&5'&.<"5'<5<"56 12'52"*6 56 *6 0+<1*6 2<"52'*6 5,"5&56
.,,*&5'&.<"505<"56/!52*615,,.65,#?/256156/*2,.,(6

#6 G*/56 ./.&.6 156 "2'.'6 .,6 #.3.&'.,6 156 02<".6 &*/.6 #6 12,,56 535(6 C06
.&'./.1.&'2'.'6 156 #'*&.,6 /*<"32"+.<"5,6 3+56 "'.</.05<"56 <:*6 ,56 #*15'2.6
'50*".05<"5((6

8*1.,6 5,,.,6 02,5'7&52,6 3+5'53.,86 <.6 ,+.6 !+023156 *#2<2:*86 ./2''.<1*6 *,6
J<20*,6#6&*,,.61.6/*0&./"2&21.156*+6)3.<156156.3)+0.65,#?/25865''*<5.05<"56
#'5,+02<1*6 ,5'6 +06 #+</"=/+3*6 156 !*<'.6 56 +0.6 &.<152'.6 #6 5'.06 0+2"*6
3.').05<"56+0.63+5,":*61563+5,":*615612<!52'*63+565,".&.6#*'6"'7,6156"+1*86/*6
&29.6562<&5<.86<+</.6,.&5<1*6.,6#5,,*.,63+.<1*6#.'.'(6

#6 ;/+,.2,56 #6 *&,5'&*+6 5356 .+12&5305<"5(6 L5&2'*+2,56 1*,6 *+"'*,86 3+56
#'*&7&5305<"5(((656 ".3*+60.2,6#5'"*861560*1*63+56*,6*+"'*,(((6<*6/.,*65063+56
535,(((6

#6D,6<+15+,6#65356,+.&505<"56/*0+<)*+6506.#.'"56<.6*'53!.6156("5#!5<6
#6,:*6./+,.1*,6156.''+2<.9T5,(615<!+06&5,"=)2*6156&5'1.156<2,,*86#*,,*612'5'6
,5)+'*(6;6>2,"='2.6 2,+'#'55<15'2,522.6 &*/56156 ,.&523*E6#6#'*&.2*6 66 ,./251.156



! %))

3+56 .6 $,#.<!.6 15/.2+6 3+.<1*6 .6 -<3+2,29:*6 /.9*+6 *,6 <+15+,6 56 .6 -<)3."5''.6
#'*,#5'*+(63+.<1*6@'*0N53386+06'+"2:*615,/*0+<.305<"56!7&23863+586.6*+"'*,6
'5,#52"*,86 "2<!.60+2"*6 #*'6 3+56 '5,#*<15'86 *,6 20#*'"*+(6 .*'6 3+5E6 .*'3+56 535,6
,:*6 #'7"2/*,6 56 #'*&.'.06 ,523*(6 1:*6 3+5'*6 2<1+3)2'6 506 <5<!+0.(((6 #*2,6 &*/56
/*<!5/56 .,6 *&'.,6 #.1':*6 ,*&'56 .60."?'2.6 56 .,,2086 *'"*1*4*6 /*0*6 ?(((6:.,6 <*6
1*0=<2*6 5/*<=02/*86 #.'.6<:*6 "*/5'6<*6 '532)2*,*86 *6#.1'56 ,2)<2"2/.6#*&'5'.(6;6
$,#.<!.6 .2<1.86 G*/56 *6 &2+6 <.6 )+5''.86 /*0#.'.1.6 /*06 .6 ;0?'2/.6
50#'55<151*'.(6 8+'/*,86 5,"76 <*6 1*)0.(6 .*2,6 ,56 <:*6 ./'512".,,506 3+56 &:*6
12'5/"*6#.'.6*6/?+63+.<1*60*''506"5<".'2.06&2&5'6053!*'6#6#53*605<*,86?6*6
3+56 #5<,*(6 $,,56 ?6 *6 0.3.&.'2,0*6 506 3+56 *,6 #(#(,& K".+#$5& 3+#%$*$8& 3./+%$&
3.+,/:#.#$1&'&?121L635&.<".06.6*<1.61*,6".3,*,6#'5"54"*,(6(*+6#6'5,+02.653586/*06
"*'9.61'.07"2/.6#6":*6&*062'3.<15,63+.<"*65,,.6'+156#5,,*.61563+563!56".352656
3+5'*6&5'6 /.1.6+06#6/*</3+=.6 5356#86 "*1*,6*,6 /'51*,656 /3.,,5,6 "5<1*6#'*6 '.".6
+0.6 /*<"*'"7&536 '5<1.6 '.'*.&53'2<!.86 156 <5<!+06 0*1*6 +<!.2152"*0586 .3)*6
<.,6 /5'/.<2.,6156 "'5'5<".,6 32&'.,6#*'6 .<*(6$,,.6 ?6 .6 3+5,":*6&2".36 506/.+,.6 56 ?6
"./"=&536 56 ,5'2.6 5,"20+3.1*'.6 156 0.2,6 .02)7&52,6 2<"5'/+',*,6 5<"'56 !*05<,6 56
!*05<,(6 .53*6 05<*,6 5,,.6 ?6 .6 02<!.6 2152.6 #53*6 3+56 53.6 &.35(6 -,,*6 5+6 /!.0*6
#."'2*"2,0*(6 !-#& 3.*+#.86 /*0*6 .#'5<150*,6 156 <*,,*6 ,+#5'"2/2.36 02A1*6 506
<*,,*,6 12.,6 /37,,2/*,6 <.6 2"=.& 4.*%+8& )#*.& -%)%16 D<156 ,56 #*156 &2&5'6 &5086 ?6 *6
,5<"21*86,56,56"'.&.3!.86

.*'6 ,*&'56 ,+.6 15,/+3#.6 2<15)+,"7&536 66 )+2,.6 156 4=/.'.6 156 /."?86 *+&2<1*6
5,,.6,2<*#,56156/*2,.,6506)5'.386("5#!5<6"2".&.6<.1.6506#.'"2/+3.'(6.*12.6*+&2'86
?6 /3.'*86 "*1.,6 .,6 5,#?/25,6 156 #.3.&'.,6 0+1.<1*6 156 /*'6 /*0*6 .3+535,6
/.'.<)+5<*,6#5'"*6156L2<),5<16#53.60.<!:865<"*/.<1*2,56'7#21*6/*06.,6/*'5,6
15612"5'5<"5,6 ,*'"5,61.605,0.6.'52.615&.24*61.63+.36 "2<!.06506.3)+06 3+).'6
,+.6/*&.6*+6#.'5/2.06"5'(6$<":*65356*3!*+6#.'.6/20.656&2+6*,6*3!*,63+5612'2.06
*+6<:*612'2.06.,6#.3.&'.,6.6&*'63+56*+&2'.612'5'6#6,56,56"'.&.3!.(6

#6@*<"52056"*'.6#65356"'."*+6156*&,5'&.'86'5"5'2<1*2,56.6"'.&.3!*(6
D,6*3!*,6,56,+'#'55<15'.06.65,,.6*&,5'&.9:*86#*'3+56/*0*653586.6#5,,*.6

3+56 *,6 #*,,+=.6 #'*6 "50(6 D&,5'&.'.86 *+6 053!*'86 .6 &*'6 ".3.<1*6 "5'$6 8*1*,6
#'5/2,.06156"'.&.3!.'86"5086<+<"*,(6

#6I+5'*6,2)<2"2/.'86?6/3.'*6#6*6*+"'*6,56.#'5,,*+6506."2'0.'86#6"'.&.3!*6
<*6 ,5<"21*6 0.2,6 .0#3*6 #*,,=&53(6 8'.&.3!*6 32"5'7'2*6 ".0&?086 <:*6 05'.05<"56
#53.6)3*'=*3.61.6/*2,.(6$,/'5&5'6#.'.6<*'<.2,6*63+56?6*60.2,6'7#21*6/.<.36!*<56506
12.(6-,,*6?6"'.&.3!*6".0&?0(68'.&.3!*620#*'".<"5(6;*6/.&*6156"+1*86#53*6#*+/*6
3+56,526156&*/586#53*612<!52'*6"*1*6).,"*6<.6,+.651+/./.9:*86&*/565,"76"2"+3.1*6
.6'5.&5'2,565620#*'6,5+6#'59*(6G*/56"506506"+1*6".<"*612'52"*6156&2&5'61.6,+.6



! &++

#5<.6506&+,/.6156 ,+.6 "23*,*"2.63+.<"*6 "506*6/.0#*<5,(6;"2<.3E6G*/5,6.0&*,6
#5'"5</50666-'3.<1.86*602*3*656*60A,/+3*(6@.1.6+06?62)+.305<"5620#*'".<"5(6

#6G*/56,+,#52".6#6("5#!5<6'5"*'3+2+6/*06+0.65,#?/256156052*6'2,*6#63+56
5+6 #*,,*6 ,5'6 20#*'".<"56 #*'3+56 #5'"5<9*6 .*6 +.:-,:+!& &.#)*& ".*+#;%6 /!.0.1*6
-'3.<1.6#*'6.&'5&2.9:*(6

#6$62'2.6+06#.,,*666"'5<"56#62<,2<+*+6*6,5<!*'6%3**0(6
#6 :.,6 5+6 ,+,#52"*6 #6 ("5#!5<6 2<"5''*0#5+6 #6 3+56 .6 -'3.<1.6 #'5/2,.6 ,5'6

20#*'".<"56#*'3+56#5'"5</56.6020(6
#6 I+56 #5'"5</5,E6 #6 3+5,"2*<*+6 *6 ,5<!*'6 %3**086 2</32<.<1*2,586

".<".,2.<1*63+56".3&5'65,"2&5,,56,*&6+0653+=&*/*(6#6!5,/+3#5205(6-<"532'05<"56
<:*6#5)+526.6A3"20.6#.'"5(6I+56?63+565'.63+56&*/5E(((6

("5#!5<86#."5<"505<"562''2".129*86'5#5"2+656)+2<*+61563.1*6,+.6/.<5/.6156
/."?86*+6/*0*63+5'63+563+2,5,,56/!.0723*86<.1.60+26#*321.05<"586.<+<".<1*$6

#61:*6#*150*,60+1.'6*6#.=,(6:+150*,6156.,,+<"*(6
;65,,.6#5'"2<5<"56,+)5,":*86*6,5<!*'6%3**086#.'.60+1.'6156.,,+<"*86*3!*+6

#.'.6 &.24*860.,6 <+06 .#5''52*86 <76 3+56 <:*6 #*12.6 ."2<.'6 54./".05<"56 /*063+56
/*<,"'+9:*650#'5).'6#5'"5</5,63+563!56,*.'.6":*612,".<"5(6;6/5<,+'.6156.3)+0.6
<."+'5'.65'.60.2,6/3.'.61*63+56.6*+"'.6#.'"5(6!5,<5/5,,7'2*612'5'86*,6&.#*'5,61.6
*')2.6 '5/5<"56 ".3.&.06 5<":*6 /*06 .3)+0.6 .,#5'21.156 <+06 /+'2*,*6 0*1*6
.0.')*865,"'.<!*6.*6,5+65,".1*6,=&'2*(6.'*&.&5305<"56.6&21.61*0?,"2/.86.63+56
*6,5<!*'6%3**0632).&.6.607420.620#*'"J</2.86<:*6"2&5'.6,21*6"+1*6*63+56"*'.6
<5/5,,7'2*6*+65356<:*6,56 ".0232.'2'.'.6/*06*6 "2#*6/*''5/"*6156)5<"5,(6@*06+06
"23+56 156 "50*'6 #53*6 <*&506 !*0506 .*6 ,5+6 3.1*86 3+56 5356 "+'"2&.05<"56
5,3+.1'2<!.&.6 /*06 +06 .'6 156 /5'".6 /*<,"5'<.9:*6 350&'.<1*2,56 156 3+56 5356
./.&.'.6 156 &*3".'6 156 ..'2,86 *,6 *3!*,6 0.2,6 5,#5/2.305<"56 '5/*'1.<1*23!56
"*'9*,.05<"56 *6 #.26 56 .6 2'0:86 ".3!.<1*6 506 3.<9.'6 0+2".6 3+'6 <.6 3+5,":*86
5<"'5".<"*86 5356 /!.0.&.6 66 ,+.6 05<"56 5450#3*,6 156 ,+<52"*,6 /+3"2&.1*,6 3+56
#'*05"2.06 ":*6&'23!.<"505<"586 /'5,".1*,6<.6 '.2'6#*'615/.15</2.6#'50."+'.86 56
<2<)+?06 #.'.6 /+3#.'6 .6 <:*6 ,5'6 535,6 05,0*,(6 .*'6 5450#3*86 !.&2.6 *6 /.,*6 156
DX@.33.!.<86 #.'.6 /2".'6 +086 *6 <*&21.152'*6 052*6 0.3+/*86 '5,#52"7&5305<"56
'53./2*<.1*8650&*'.6/*06052*,62<.153+.1*,86/*06,+.,63*+/.,654"'.&.)J</2.,86
.6052*6156/+<*,6*+"'*,6"52"*,612,,2#.1*,63+.<1*650#235/.1*656".'5<1*2,56+0.6
.0*3.9:*6 #.'.6 "*1*,6 66 &*3".6 5356 "2<!.6 *6 !7&2"*6 156 542&2'6 *,"5<"*,.05<"56 506
#A&32/*6+06"5'<*6156#.#53615650&'+3!*6\+06"./"*](6$65<":*6*6/9),:%=%)*&+,+.36
15#*2,63+56.6)'.9.6,56"*'.6"5'*'656"52*656,565<"5''.'.65067)+.,6"+'&.,656"2&5'.6156
,5'6 5&.#*'.1*6 #*'6 .3)+<,6 #*+/*,6 .02)*,86 15#*2,6 156 +06 "'505<1*6 #2"*6 506
/.&.3*6 /5)*6#*'6#.'"56156 7*!<6:.33*<61*6).&2<5"561*6@.,"53*6%.24*86 .6 "206156
<:*6,56".'5'62</+',*6<.6,59:*61+.,61*6!5/'5"*6156$05<1.61.6R526.5<.386/5'"*,6



! &+*

<*05,61*,62<"20.1*,6"5<1*6,21*65<"'5)+5,60.,6<:*612&+3).1*,86#*'6'.'T5,63+56
*/*''5':*6 .6 3+.33+5'6 +06 3+56 &5<.6 +06 #.30*6 .12.<"56 1*6 <.'2'(6 $06 '5,+0*86
#*<1*6 1*2,6 56 1*2,6 <+<"*,86 ,52,6 15'.,,52,86 .6 3+56 5356 '5,*3+".05<"56 &2'.'.6 +0.6
*'53!.6,+'1.86;<"*<2*656.,,206#*'612.<"586<=3+52,6565,"5".,656.6"."+.)5063+565'.6
&*).6<*6,5"5<".6*+6506"*'<*8605,0*6<.6@.,.61*,6R*'15,86#*'3+56/51*6<.6&21.6
*6*/+#.<"561*6 "'*<*86 5<":*6!5'152'*6#'5,+<"2&*86*,6*+"'*,6050&'*,61*,60.2,6
15'656*+"'.,6.3".,6#5',*<.)5<,6,20#35,05<"56.6,5)+2'6.,6#5).1.,61*6/.&59.61*6
5,".1*865356'5"35/"2.6,*&'56*,65''*,61.,6<*"*'251.15,656/.&59.,6/*'*.1.,62<1*6156
5</*<"'*6660*'.321.156 ".2,6 /*0*6*6/.,*6@*'<N.336+<,63+.<"*,6.<*,6.<"5,6,*&6
,5+6&5'<2'6.6,5+60*1*612"2/2305<"56#'5"5<121*6#53.6<."+'5'.86+0.6/*2,.63+5666
&*.6(5<!*'.6L5'2<).61524.&.6":*6.&."21.6/*<"*'0*6.63528650&*'.6<:*6#53.6'.':*6
3+56 535,6 #5<,.&.06 3+56 #'*&.&5305<"56 "2<!.086 3+.33+5'6 3+56 "*,,586 54/5#"*6
#'2</2#.305<"56 .,60+3!5'5,86 3+56 5,".&.06 ,50#'56 '50545<1*60.2,6 *+605<*,6
+0.,6<.,6*+"'.,86,5<1*62,,*6506)'.<156#.'"56+0.63+5,":*6156'*+#.,656*60.2,(6
;,61.0.,63+56)*,".06156'*+#.,6156&.24=612,"2<"2&.,615&5'2.08656"*1*6!*0506
&506.3".2.".1*615&586"5<".'6".'5'63+56*6!2."*65<"'56535,6"*,,560.2*'6#*'6052*6156
2<12'5/".,6 56 1.'60.2,6 .+"5<"2/*6 #2#.'*"56 .*,6 ./"*,6 156 20#'*#'251.156 5<"'56 *,6
1*2,86 53.6 15,.&*"*.<1*6 15356 56 5356 15,.".<1*6 153.86 /+21.1*6 /*06 *6 .3"2<5"586
5<3+.<"*6 3+56 *,6 ,53&.)5<,6 <.,6 23!.,6 /.<2&.2,86 .86 12).0*,86 <*&5<".6 )'.+,6 66
,*0&'.6".<"*63!5,6176/*0*63!5,615+(6$<"'5".<"*86'5"*'<.<1*6.*6*'2)2<.386!.&2.6
156*+"'*63.1*6*+"'*,63+56"2<!.06"*'9.1*6,5+6/.02<!*6."?6*6.3"*61*60.2,6&.24*6
15)'.+6 /*06 .,6 #'=#'2.,6 ,*3.,(6 B*'9.6 "*".36 1*6 ,5+6 )?<2*6 <."+'.386 2,,*(6 @*06 *,6
02*3*,8605+6,5<!*'(6

.53.,6 3+.2,6 56 0.2,6 '.'T5,6 5356 ,5<"2.6 3+56 *'.6 2<"5'5,,56 56 ."?6 15&5'6 ,5+6
5,#5'.'656.#'*&52".'61.62<.)+.'1.1.6*/.,2:*8650&*'.6#*'63+565356<:*6#+15,,56
54./".05<"56 12'5'86 ,5<1*86 /*0*6 5'.086 <76 &7'2*,6 4532<,6 .6 05<*,86 "5<1*2,586 156
"./"*86 1524.1*6 35&.'6 15<"'*(6;2<1.6 .,,2086 /+3"2&.'6 .,6 '53.9T5,6 /*06 .3)+?06156
<:*6 2</*0+06 /.32&'56 3+56 #*12.6 "*'<5/5'6 .3205<"*6 #.'.6 '5"354:*6 !.&2.6
.0#3.05<"56 156 Q5"'2&+2'6 3+.33+5'6 #53+5<.(((6 $,"=0+3*6 2<"535/"+.36 /*0*6 5,,56
5'.865356,5<"2.86156"50#*6506"50#*6+06"=<2/*6156#'2052'.6#.'.6.605<"5(67+<"*6
.*63+56.6/*2</215</2.61*65</*<"'*8612,/+,,:*861.<9.86'*3*86*6&53!*60.'2<!52'*86
"2#*6 .3+26 !*<56 .0.<!:6 21*86 &.).&+<1*,6 <*/"+'<*,86 .6 ).3742.6 2<"52'.6 1*,6
5&5<"*,86 "+1*6/*<"'2&+=.6#.'.6 ".'5'6+06/.0."5+602<2."+'.61*60+<1*65063+56
&2&50*,86 5,#5/2.305<"56 3+.<1*6 .,6 &21.,6 1*,6 ,+&05',*,6 05<*,6 15'86 ,5<.86
02<52'*,6156/.'&:*8605')+3!.1*'5,86).'2,865"/(865,".&.06+3"20.2<5<"560+2"*6,*&6
*602/'*,/=#2*(6$6#.'.6'53+2<".'6.6!*'.6 3+'5<"565356,56#5')+<".&.6,56 3!56#*12.6
*/*''5'6.3)*63+56,56.#'*420.,,561.605,0.6,*'"561*6,5<!*'6.!232#6%5.+"*-6,56
#*,"*6#*'65,/'2"*(6(+#*'63+56535(6/*<,5)+2,,56#5,/.'6.3)*6"*'.61.60.'?6/*''5<"56



! &+"

\/*0*6 ".<"*6 15,5<.&.6 ".'5']6 66 '.':*6 156 +06 )+2<?+6 #*'6 /*3+<.(6 4#)5.$&
%-3%+#3);#.$8&12).0*,86):=&.-+#!,&/%&;,;5%#+,1&

;6 5129:*6 '*,.1.86 15,#*'"2&.6 54"'.86 1*6 4%"%!+.358& *6 /*<".2#5".,6 )'7"2/.,86
<.'2.86/*0*6*63+2,5'.6.6,*'"586.*63.1*61*6,5+6/*"*&53*65653565,".&.6.6'50*5'2,56156
<*&*863*<)56156,."2,"52"*86/*06+06#.=,6#5'"5</5<"56.6535656*65<2)0.6.<"5'2*'61*6
&.,*6 156 %'21)5N."5'6 56 3+56 *6 /.'":*2#*,".36 5'.6 12'2)21*6 .6 ;(6 %*"212<86 ./!.'6 .6
21.1561*6 /.#2":*86 ,5+,6*3!*,6 .<1.&.06,50605".6#*'6 ,*&'56*,6 /.&59.3!*,63+56
/.=.06<.6,+.65,#5/2.36#'*&=</2.86.6 "*1*2.&.'/.<"56172<*,6!*<56 20#'5<,.6<*,,.6
156/.1.612.(6.'2052'*65356"5&56+06#51.9*6156,*&'5,,.3"*60.,6,56"'.".&.6.#5<.,6
156.3)*6 ,*&'56.3)+?06/!.0.1*6>(61+6%*-5,86 .)5<"56156073+2<.,21525,/'5&5'6
*+6/*2,.6#.'5/21.(6M'.<156&.".3!.68=3+2*(6;0*'6662'3.<15,.61+'5<".,632&'.,6156
2<150<2'.9T5,(6 M*'1*<6 %5<<5""(6 @!.<".)506 /*06 502)'.9:*(6 @.'".6 156 (+.6
M'.9.6P2332.06 "(6 7*)."*'.6 506;,/*"6 '5/*'1.6*6!5'&-6156*?63+.<1*6*6 .'.'61*6
@.#2":*6 :.',!.3386 (2'6 >+)*86 /*<3+2,"*+6 .6 ".24.6 .'+36 #.'.6 ,+'#'5,.6 )5'.3(6
!5,.,"'56 506 15N6 ^*'96 ?6 0236 &21.,6 #5'121.,(6 B5&'56 .""*,.(6 B+<5'.2,6 1*6 ,'(6
.."'2/96!2)<.0(6

;,,206#.'.60+1.'6156.,,+<"*6535632.6,*&'56!2)<.086L(-(.(86*63+.386'5"35/"2.6
535865'.6"+1*605<*,6+06.35)'56&&"."*'.(6

#62$*.& =.)5>6 \>-<5,6 ?6 3+56 "5'86 5,"76 /3.'*]6 ,$& +%$*,$& /,& +."%;#/,& $+1& ".*+#;F&
0#!).=& +,+.=& +%=,)#/,$& /%& $:.& +%$#/3);#.8& )1f& Z8& .)%)#/.& ?%B-+#/!%8& &.)/<=,:)*8&
3.+.& %)*%++.=%)*,& %=& =".$)%)#)1& 7& +."%;#/,& ;.)."5%#+,& %+.& :=.& 3%+$,)."#/./%& =:#*,&
3,3:".+& %& $,;#5)%"& ).& )#/.& /.& ;#/./%& %& $%:& /%$.3.+%;#=%)*,8& .3:$& -+%)%& %)+%+=#/./%8&
$,-+%)%#,&;,=,&:=&!+.)/%&;5,/:%&3.+.&;#/./>,$&/%& *,/.$&.$&;".$$%$&/:%&,&3+.)*%.+.=&
+:)/.=%)*%1&2$&,-$9/:#.$8&.&/:%&=:#*,$&.=#!,$&/,&+."%;#/,&%$*#)%+.=&3+%$%)*%$8&+,+.=&
,+!.)#%./.$& \/5'".05<"56>-<5,6#H,6 2,,*6#*'6+0.6/+"+/.1.61*6@*'<-]63%",$& $+$1&
@1&?1&7A?%#""&g&&,)8&X\h8&%$*+./.&/%&?,+*5&&*+.)/1&7$&.;,=3.)5.)*%$&#);": .=,&".*F1&
0#!).=& K+#"5,L8& 6%+).+/& (,++#!.)& K;:)5./,L8& ?,5)& @%)+<& 4%)*,)8& 3+,;18& 4.+*#)&
(:))#)!5.=8& ?,5)& ",B%+& ;,=%)/35& XXi8& ./,+& /,+./,+& /,:+./,+.6 \15&56 "5'6 ,21*6
3+.<1*65356/!.0*+6:*<9,6*6.'3+2&*2&2&*6,*&'56*6.<A</2*61*6b.&5,]8&45,=.$&
E%+).)8& &#=,)8& 0%/.":$8& &*%35%)& 0%/.":$8& 61& 218& 2/B.+/& ?1& *.=-%+*8& (,+)%"#:$&
E%""%5%+8&?,$%35&4A(1&@<)%$8&*1&6,,=8&(1&"1&4A(,<8&(=3%+=%.*,&%&)5+#,$&,:*+,$16

C'"2).1*6 <:*6 #53*6 *1& 6,,=6 \/*0*6 2</*''5/".05<"56 5,".0#.1*]6 56 .6 32<!.6
)'.3!.1.860.,61532/2.<1*2,561560*''5'6 ,20+3".<5.05<"56/*06*6@(6.(6:i@*-656
("5#!5<6 !51.3+,86 %(6 ;(86 3+56 "*'.06 /*<,#=/+*,86 15,<5/5,,7'2*6 12'5'86 #*'6 ,+.6
.+,5</2.6"*".36 \#.'.6<:*612'5'61*6-0#5'05."*]86R(6%**06.#*<"*+2*6#.'.6.6,+.6
/*0#.<!2.6%(6;(86 50#5<!.1*6 506 .&.".'6 *+"'*6 &*/5<*86052*6<5'&*,21.1586 <:*6
5,3+5/5<1*6.6!.&2"+.36,."'.615615612,#.'."5,6,506,5<"21*61*,6#.,"?2,(6



! &+#

#6$,"76.=6.3+53.6#'2052'.6!2,"='2.6.*,6<+15+,6#6#5')+<"*+6535863*)*63+56.6
0.<1=&+3.6 2<"5'2*'6 3!*61524*+6#86 5,"7E6854"*$6#5).6 "5&'56 56 ."".6 /*06*6356<:*6
!.&2.6 #*,,=&536 /*<54:*]6 '5<+&23.1*6 156 #H'6 506 #.'6 .6 05<"56 15356 56 +06 3+56
#.,0.1*61563+56:-35,6@'.N"*'18615#*2,6156"+1*86.''.<<.'.6.6/*2,.(6

$<3+.<"*6*6*+"'*6.632.6<.6#7)2<.61*2,6%**06\#.'.61.'23!56#*'65,".6&5'6,+.6
<*&.6 <*05''*<2.]6 5<"'5"2<!.6 *,6 #*+/*,6 0*05<"*,6 156 ,*&'.6 156 3.'5'6 <+06
,.3"5.1*61.6<.''.9:*61*6"5'/52'*6#7'5*6156;,/*"6<.6#7)2<.6"'5,86#'?02*6156)(0006
,*&',(86/*06,(0006,*&',(6./'5,/21*,6#.'.6#*"'*,62<"52'*,656#*"'.</.,86?,!.+,+.861*6
('(6B(6;354.<15'86/(&(86#*'6;#!5*.B.<86c6.<*,86*6#51',(6/632&,(868!'.356\P(6R.<5]6)(6
7#)+.)/%"86156R*'16>*N.'16156P.315<6\:(6@.<<*<]6?(6(%3*+,861*6('(6P(6%.,,86,(6
L."52*6 156 7#)+.)/%"6 c6 #*'6 /86 156 ?,!.+,+.86 ?06 #*'6 )6 \"*'.](6 ?,!.+,+.6 56 7#)+.)/%"&
/*''5'.06.#5'".1*,(6G*26/*''21.62<15"2<21.6."?63+56*6.'.'6#+4*+6*63*"5656.&'2+6
3+'86&."5<1*6*6#*"'*6/.,".<!*6156R*'156>*N.'16156P.315<656.6#*"'.</.6&.2.6
@5#"'*61*6('(6P(6%.,,6<+06#7'5*6156?6)%?6023!.,(6M.<!.1*'6"'.".1*6#*'6%'.2<56
.,,206 .3+53.6 &5',:*6 1*6 <5)=/2*6 156 R5<5!.<6 5'.6 #+'*6 ,.3+5(6 ;,,5)+'.1*6 *6
&5'512"*6/*06#5'=/2.6#*'6+06/*'#*(6)(0006,*&',(6@*06,(00065065,#?/25(68.0&?06
/*''5+6 :.420+06 --6 \/.&.3*6 "'.</5,6 ,*&'56 *6 3+.36 %.<".06 R-*<,6 #'*/+'.&.6
.<,2*,.05<"56 "5'6 1.1*,6 3+56 <:*6 "2<!.6 .2<1.6 0.,6 5,#5'.&.6 .6 3+.33+5'6
0*05<"*]61567(6%'50*<1(6!2"5'5<"5,60*1*,61561.'6*6,5+6)*3#5(6-<150<2'.9T5,6
156.0*'(6$0&*'.6*63+56*6R-*<,6/*'2<!*+6"2&5,,56/*''21*6#53.6".<)5<"56<*6,5+6
=0#5"*6 156 /!5).'6 <.6 '.&52'.(6 K6 /3.'*86 <*).'6 #'5,".&.2,56 502<5<"505<"56 .6 5,,.6
,*'"56 156 /*2,.,6 50&*'.86 #53*6 '5,+3".1*86 *6 #*&'56 1*6 &*&*6 <:*6 "2<!.6 376 0+2".6
'.':*6#.'.6,56"532/2".'61*6,5+6#.3#2"586,+.6A3"20.65,#5'.<9.(6;12&2<!.9:*6?6*63+56
<*6"+<1*6?6"2<.305<"5(6

#6>.&2.6"*1.,6.,62<12/.9T5,61563+56"2/.'2.06<2,,*612,,56*6,5<!*'6%3**0(6
#6I+50E6#6*6*+"'*86/+<.60:*6.6#'*#=,2"*65,".&.60./!+/.1.8612,,5(6
2C0612.6,56.&'2'2.6*6<*'<.386*6/*/!52'*6."2'0.&.865635'2.6;%*,+),&/%&".+)%""16

;#*,".&.6 3+.<"*6 3+2,5,,50(6 C06 "+'2352'*6 1*,6 !+&32<6 5,"5&56 <*6 .&'2)*6 +0.6
<*2"565612,,563+56"2<!.6&2,"*65356<.6F"'2/.61*6(+3(6B*26*6*')+3!*6153563+56#5'15+6
535(6 $356 15&2.6 "5'6 1.1*6 /.&*6 15356 *+6 "2/.'6 <.,6 5</*3!.,6 #*'6 +06#*+/*6 "50#*6
15#*2,6 1.6 @*02,,:*6 <(u6 )c6 ."?6 #*15'6 &*3".'6 56 ,5'6 5356 05,0*6 156 <*&*6 ,506
<2<)+?06#*15'6.#*<".'65356/*06*6151*(6$<":*6535,6"*1*,6."?6*6A3"20*6!*0506
"2<!.06 156 ,56 #H'6 156 <*53!*,6 #.'.6 5356 &*3".'6 3+.<1*6 5356 "2&5,,56 '5/*&'.1*6 *,6
,5<"21*,(6:*'"*6?63+565356<:*65,".&.(6(20#35,05<"565,/*<121*6506.3)+063+).'(6
D6/.24:*63+56"2<!.06"'.'21*65,".&.6/!52*6156#51'.,(6$356"2<!.60+1.1*6156<*056
#.'.6!56P5"86*6)5<5'.36&+'(6$356"2<!.65''.1*65063+".'6/*<"'.6*,6#.1'5,(6$6.,,206
#*'612.<"5656"+1*6*60.2,(6



! &+$

!56 "*1*,6 *,6 0*1*,6 %3**06 \.,,206 <*05.1*6 #'*#'2.05<"5]6 "2/.&.6 0.2,6
#.'.6*6,6+'#'5,*6.<"56.6350&'.<9.61535,6#*'3+586506<*&56/.,*,6156/.1.615'65'.6
+06 /.,*6 156 "*/.'6 ".0&*'5,86 56 <:*6 2,*3.1*6 0.,6 .*,6 023!.'5,86 56 15#*2,6 *6
5,3+5/205<"*6 /*0#35"*6 #*2,6 ,56 "'.".&.6 156 +<,6 &2<"5,6 .<*,6 56 #2/*,(6 :+2"*6
20#'*&.&5305<"586 ?6 /3.'*86 3+56 !*+&5,,5605,0*6+0.6 ,*0&'.6156 &5'1.156<.,6
!2,"='2.,6 586 05,0*6 #.'.6 ,+#*'86 #5<,.&.6 3+56 +06 '5"*'<*6 5'.6 .3".05<"56
15,./*<,53!7&5386/*<,215'.1.,6"*1.,6.,6/*2,.,(6;3)+0.6/*2,.65&215<"505<"56*,6
.#*''2<!.&.6<.60*'"561535(6D+63+56 535615"2<!.'.6#*'6150.2,60.<,.05<"56156
+0.6 #<5+0*<2.6 .)+1.6 #'5/2,.05<"56 3+.<1*6 &7'2*,6 12"5'5<"5,6 .''.<<*,6
#*3="2/*,6,5+,65,".&.06.#'*420.<1*2,561.6+3"20.9:*6*+63+56"'.<,#2'.'.63+565356
15&5'.6.6,+.60*'"56.6"5'6<5)32)5</2.1*61560+1.'6156&*".,656'*+#.,615#*2,6156
+0.6 0*3!.153.6 156 3+56 '5,+3"*+6 +06 '5,"'2.1*6 56 156 1524.'6 156 /*<,+3".'6 +06
5,#5/2.32,".65,".<1*6/*<"2<.1*6<*6,5+63+.'"*6."?63+56"2<.305<"560*''5+615356.6
052*6 .6 #5,.'6 )5<5'.32'.1*6 .<"5,6 156 #.,,.1.6 +0.6 3+2<'5<.6 *+6 0+2"*6
#'*&.&5305<"56 535,6 ,56 ./.&'+<!.&.06 156 &5'6 3+56 .6 ".'5".6 3!5,6 5,/.#.'.6 1.,6
0:*,(6 K6 /3.'*6 3+56 <2<)+?06 5,".&.6 .6 #.'6 1*,6 0*&205<"*,6 15356 <76 .<"5,86 <:*6
!.&5<1*6 506 .&,*3+"*6 <5<!+0.6 #2,".6 3+.<"*6 .*,6 ,5+,6 #.'.152'*,86 3+56
15/2121.05<"565'.061*6)?<5'*62"#;%8&,)/%&%$*5$&*:16:5,0*6.<"5,6156/*059.'6.6
+,.'6.6+,.'6&7'2*,6.32.,5,6/*0*6B*486("5N.'"86.,,206.6*&,5'&.9:*63+5650.<.&.6
1*6 .02)*6 /*/!52'*6 &506 #*12.6 5,".'6 15<"'*6 1*6 3202"5,6 1.6 #*,,2&2321.15(6
1."+'.305<"565<":*862,,*6#5,.'2.6<.6,+.605<"56156/*<1+"*'6<."*6156!*05<,86*6
3+562<1+&2".&5305<"5653565'.8656+0.6"2)+'.620#*<5<"586,52,6#?,65615'6*+6*<'56
506#?,6156156052.,865<3+.<"*6*,6,5<!*'5,6B+3.<*,61568.38650&*'.6<:*6"*,,506
,53+5'6+06.''5051*61*6!*0506.<"5'2*'86/.<".&.06156).3*63+.<1*6,+.,6"529T5,6
'515<"*'.,6 5'.06 0+2"*6 #*+/.,6 56 12,".<"5,6 1.6 1535(6 >.&2.6 .=6 /5'".05<"56 +0.6
0*'.386*6 =1*3*6156#?,6156&.''*(6$65<":*6,5"5<".6561*2,61*,6,5+,635.2,6.15'5<"5,6
/5'/.<1*2*6/*06./+,.9T5,62<".0.<"5,6'5/=#'*/.,(6;605,0.6/*2,.6215<"2/.6/*06
.,,.,,2<*,(682<!.2,56156&*3".'6."'7,6#6+06*&/5/.<"56,5<"21*6/*0*63+56.6#+4.'6
.3)+?06#6#.'.60*,"'.'6.*,6,+&,"2"+"*,61*6+$"%6"="+3*6/*0*6?63+565'.(6$356*6&2'.6
+0.6&5'6<.6*/.,2:*6.+,#2/2*,.65063+56,5650#.,"53.'.06*,6"2#*,61*6()$:-<:!5)%"6
*+65'.6*6 (+".)/.&!)#/.8&+06#'2&23?)2*63+5653565<"+,2.,"2/.05<"56.#'5/2.'.86586.6
&5061.6&5'1.15863!56#.,,.'.6.6,+.6/.'"*3.63+.<1*65,".6"*'.6<*).1.6.*6/!:*6565356
3!5612,,5'.67-+#!./,8&54/2".1*6/*0*62<1+&2".&5305<"565,".&.6,*&6,+.654#'5,,:*6
"'=)21.6<:*6*&,".<"56*6#53+5<*6/*<"'."50#*605</2*<.1*65<"'56*637&2*656.6".9.6
#6 *6 3+56 &506 1.6 051+3.(6 ;2<1.6 .,,2086 3+.<"*6 .6 '5"*'<*6 *6 ,+<52"*6 ,5'2.6 +06
/./!*''*6 156 ,*'"56 ,56 <:*6 ,56 ,*3".,,506 *,6 35&'52'*,6 /*<"'.6 5356 12'5/".05<"56 .*6
&*3".'(6 $<":*6 +0.6 #*'9:*6 156 /*<"'.0.'/!.,6 !.&2"+.2,6 ,56 ,5)+2'2.(6 8*06#*'6 56
!2/96 56>.''-6 /*<"'.(6 $6 5<":*86 <A05'*6 +086 2.2,56 /*<"'.6 *6 !*0506<*6 #*15'6 56



! &+%

"2<!.2,56156542&2'6 /'515</2.2,86 /*0*6*6 '52&2<12/.1*'6<*6 /.,*682/!&*'<5(6L*)5'6
@!.'35,682/!&*'<586%533.65'.6*6<*0561*6&.'/*6.*63+56053!*'6#*12.6'5/*'1.'2,56
5063+5653586*6!5'152'*86."+<1.'.86/*0*6.6#'*&.62.60*,"'.'8656!.&2.6".0&?06+0.6
0.'/.6156"."+.)506.6"2<".62<12.<.86R*'16%5335N86<:*65'.E6@*0*6,56#*12.60+2"*6
"./2305<"586 "5'6 *&"21*6 *,6 15".3!5,6 /*06 .3)+06 /.0.'.1.6 156 &*'1*6 1*6 <.&2*6 56
5<":*863+.<1*635&.1*6.65<3+.1'.'2,56/*06.615,/'29:*61.1.86.#'5,5<".'2,56/*06
+06 !5,/+3#520586 05+6 <*056 ?6 B+3.<*6 156 8.36 *+6 .3)+0.6 3+56 ".36 *&,5'&.9:*6
3+).'2/*0+0(6C0.6,53+5</2.60.2,6#'+15<"58612'2.6*6,5<!*'6%3**06.6<:*60+2"*6
.)'5,,2&.6 156 "./"*6 .3)*6 /*0*6 .6 12,"2<".6 #5',*<.)506 506 12,/+,,:*86 "5'2.6 ,21*6
,*<1.'6.6#*,29:*61*6"5''5<*6#'2052'*(6

#6;3+53.6/.153.86.3+53.6#+".62<)35,.86?63+56#'5#.'*+6.6/.0.6#.'.65356#6*6
#'*#'25"7'2*61*6&*"5/*6/*05<".&.(6#6B*2653.63+56#H,6*6#'2052'*6#'5)*6<*6/.24:*6
1535(6

#6C06&*06#51.9*61560+3!5'86156"*1*,6*,60*1*,6#6*65,/'2&:*61.6/21.1586
>5<'-6@.0#&53386 *&,5'&*+6#6 56 /*06.&+<1J</2.,6 <53.(6G26 *6 '5"'."*6153.6<+06
&.'&52'*(6D60.'21*65'.6+06/.#2":*6*+6*"2/2.3(6

#6K6#6.<+<"*+6#2/.'.05<"56.5352152%*15(6#6$3565'.8656)*'1*60.<,*(6
$,,.6 )'."+2".6 /*3.&*'.9:*6 156 /.'7/"5'6 !+0*'=,"2/*6 */.,2*<*+6 +0.6 &53.6

15,/.').6156).').3!.1.6<*6 %)*,:+.!%16I+.<"*6.6%3**08653586 ,506.60.2,6#7321.6
,+,#52".6156+06,*''2,*8605'.05<"5602'*+650612'5/9:*61.6#*'".656 '5"35/"2+6<.6
!2,"='2.6 !2,"='2/.6 3+56 ,+,/2"*+6 2<"5'5,,56 54"'.*'12<7'2*6 .*6 "50#*6 3+.<1*6 *,6
"./"*,86#.'.6".'5'506.,6/*2,.,6#2*'5,86"*'.06"*'<.1*,6#A&32/*,6/*06.,6!.&2"+.2,6
/.'".,6 ."5/"+*,.,6 "'*/.1.,S6 5<"'56 535,86 /!52.,6 156 1*/5,6 <.1.,(6 .'2052'*86 "*'.6
5,"'2".05<"56#3."=<2/.6."?63+56.6<."+'5'.62<"5'&52*656+0.632).9:*6&'*"*+65<"'56
535,86."?63+56156#*+/*/!2<!*6506#*+/*/!2<!*6.,6/*2,.,6/!5).'.06.6+06/3=0.4656
.6/*2,.6&2'*+6/*<&5',.61.6/21.156."?63+56.6&*0&.6/!*/.<"56/.2+6/*0*6&5<&2<1.6
<*&21.156#.'.6<:*6#*+/*,60.312,#*,"*,65<"'5".<"*863+565,".&.0650#5<!.1*,6
<.6 3+51.6 15356 50&*'.6 .6 /*2,.6 "*,,56 "*1.6 2<"52'.6 #'*#'251.156 #A&32/.6 50&*'.6
<.1.6 #.'5/21*6 /*06 .6 54"5<,:*6 ,5<,./2*<.36 /*06 3+56 ,+&,53+5<"505<"56 ,56
5,).3!*+(6 776 3+586 /*<"+1*86 ,5+,6 <*05,6 5,".&.06 /*<<+).1*,86 <76 3+56 5356 5'.6 *6
15/3.'.1*6 ".&*'2"*6 153.86 *<156 ?6 3+56 5,".&.6 .6 <5/5,,21.156 #.'"2/+3.'6 156
#'*/3.0723*6 .3"*6 56 &*06 ,*06 #53*,6 "53!.1*,86 *6 "./"*6 <*02<.305<"56 3+56 5356
#.'"23!.&.6 1*6 1*'02"='2*6 153.6 *6 3+56 "*26 "'.'21*6 66 &.''.6 156 "5,"50+<!.,6 ,*&6
<+'.05<"*6 3+.<1*6 +06 .''5#2*6 #5'#.,,*+6 #53.6 /*'"56 .#2<!.1.6 32"5'.305<"56
535"'2'.<1*6/.1.6+06,*&6.6 "*'0.6156 "5,"50+<!.,6 <+'.<1*6 "523*6 "5,"50+<!.1*6
506".36563+.361.".6#.'"2/+3.'6<*6./"*61565,/.3.'6*6.#.'".05<"*6156/20.6/*06.6
.<+1.6 156 +0.6 5,/.1.6 506 "'.<56 156 <*2"586 "5<1*6 ).<!*6 .102,,:*6 ,*&6 .605,0.6
"529:*86 "./"*61563+56*,6,50.<7'2*,86.12/"*,6+06".<"*6.*6 3A&'2/*86 ,20#35,05<"56



! &+&

"2'5'.06 '2*6 156 12<!52'*(6 $<3+.<"*6 *6 "./"*6 ,20#35,05<"56 1*6 /.,*6 5'.6 3+56 5'.6
,20#35,05<"56+06/.,*61560.'21*6<:*676.3"+'.6/*06<.1.6506/*0+065<"'56535,6
.3?061*6<*056565<":*6+06!*'<506'5.36/!5).<1*6506/5<.86"*'"56."?6*63202"561.6
"'.3+5'.86/.2<1*6&="20.61*,6/.<"*,6156,5'52.6153.6565,3+5/5<1*2,561*,6&=</+3*,6
1*0?,"2/*,(6;6,53+53.6+,+.386.3+5/5'2,56.*,6,*''2,*,61.6&502.0.1.(6;65"5'<.6
3+5,":*6 1.6 &21.6 /*<+&2.386 15,<5/5,,7'2*6 12'5'86 '5."3*'.&.(6 .*156 *6 .0*'6
&5'1.152'*86.6,+#*'63+56./*<"59.6*+"'*6).<*6<*6/.,*86542,"2'65<"'56)5<"56/.,.1.E6
8*1.&2.6 <:*6 5'.6 #'5*/+#.9:*6 1535,6 506 .&,*3+"*6 ,56 5356 .602'.&.6 /*06 ."529:*6
35&.1*6#*'6+0.6*<1.615615,."2<*(6:.)<="2/*65,#?/205<6156&2'2321.1565'.65356506
&5'1.1586.+05<".1.6*&&2.05<"56#*'61*<,6156.3".6*'1506,56/*0#.'.1*,6/*06*,6
1*60232".'6 ,+#5'<+05'7'2*86&5065<"5<121*6 \3+565'.6&506 2<12&=1+*61*6 "2#*6C$&
,+/%)$8&=%:&;.3#*>,61*,61'.)T5,6 32)52'*,86*6)+u61*,6!+<,.'5,6#.'.6,5'654./"*]8656
2<"3.07&536,5061A&21.6\*6/!5"56/.=1*86?62,,*86<:*6*6*+"'*]6506,5+60*1*6#5/+32.'6
3+5653.6?6/3.'*860+3!5'86'7#21*6#5'/5&5+6/*0*6.3".05<"56#'*&7&536156".3!.'6*6
/.02<!*615356#.'.6 .6 ".0.86 3+56 5356 3+.,56#'*05"5+6 ".'5'6 ."?6 3+56*,6#.1'5,6 56
02<2,"'*,6 1*6 5&.<)53!*6 /*0*6 +06 "*1*86 ,5+,6 .<"5'2*'05<"56 35.2,6 .15'5<"5,6 56
,5+,6.0.1*,6.''5<1."7'2*,615,#5<.1*,6#.'.63+5065356#'5,".'.6,5'&29*6,5<!*'2.36
<.,6#.'"5,6'+'.2,61*6#.=,6/*06&2'23!5,650615"5,.6506<*0561535,6156+060*1*6
3+56 54/512.6 ,+.,6 0.2,6 ,.<)+=<5.,6 54#5/"."2&.,86 0+2"*6 5"5/"2&.05<"56 3!56
#+,5'.06.6#5'15'6*6#'*<5/"*60."'20*<2.386.,,2065</!5<1*6156/.'&:*6*6"*)*6156
,+.6 /.&59.86 0+2"*6 1.6 05,0.6 0.<52'.6 1*6 /*2/56 1*6 &+''*6 1.6 "7&+3.(6 D3!.<1*6
#.'.6 "'7,6 .)*'.6 <+0.6 5,#?/256 156 .''.<<*6 '5"'*,#5/"2&*86 "+1*6 #.'5/2.6 +0.6
5,#?/256 156 ,*<!*(6 $6 &*3".'6 ."'7,6 5'.6 .6 #2*'6 /*2,.6 3+56 ,56 #*12.6 <.0.2,6 ".'5'6
#*'3+56<:*65'.6#'5/2,*612'5'63+56.6)5<"56,56,5<"2.6"*'.61*63+).'6<763+56.,6/*2,.,6
0+1.06,50#'56/*06*6"50#*(6.*'3+586/*0*6'5"35/"2.653586-'2,!"*N<6("'.<186+0.6
3*/.321.1565063+565356<:*6!*+&5'.65,".1*6#*'6+06&*06<A05'*6156.<*,86#.'5/2.6
156 .3)+060/1*612"5'5<"56 15,156 5<":*86 #*2,6 ./*<"5/2.6 3+56 5356 "*'.6 '5,212'6 <.,6
&.<1.,61*6<*'"5(61*'"56*+6,+365<"'5".<"*865'.6.#5<.,6*6/.,*6&502/*<!5/21*6156
#.24:*6 .'15<"586 #+'.6 56 ,20#35,86 &2'.<1*6 *6 .<1*'6 /*06 .6 &2<).<9.6 56 &506
/*<"2'0.&.6 .,6 #'=#'2.,6 /*2,.,6 3+56 5356 &2<!.6 12'5<1*86 <76 3+56 53.6 ".0&?06 5'.6
5,#.<!*3.6*+6052*86#5,,*.,63+56<:*6".'2.06.,6/*2,.,6#53.,605".15,86#.,,2*<.36
.&.<1*<*61*6,+386."2'.<1*6"*1*,6*,6"'.<).3!*,61.615/5</2.6.*,6&5<"*,(6

#6%506/*<"2'0.6*63+565+6&2<!.612'5<1*6#65356/*0654/2".1*6/*'.9:*612,,56
.6("5#!5<(6#6$86,565+60+2"*6<:*60565<).<*8653.65'.65,#.<!*3.6".0&?0(6

#6;62'0:61*6'5261.6$,#.<!.6#6("5#!5<6'5,#*<15+86<+<".<1*6+0.6/*2,.6*+6
*+"'.63+297650&'+3!.1.6.6'5,#52"*615615,#5121.656.15+,6/5&*3.,65,#.<!*3.,656.6
#'2052'.6"5''.6/!.0.1.6!5.10.<656156L.0!5.16.6(/233-65'.62,,*656".<"*,(((6



! &+'

#6 $'.E6 #6 5<./+3*+6 %3**06 ,+'#'5,*86 50&*'.6 <:*6 5,#.<".1*6 156 0*1*6
<5<!+0(6#61+</.6*+&265,,56&*."*6.<"5,(6$6#*,,=&53865,#5/2.305<"56.=6#*2,653.6
&2&5+637(6$<":*86$,#.<!.(6

@+21.1*,.05<"56 5&2".<1*6 +06 32&'*6 0,0:+.$6 156 <*6 ,5+6 &*3,*86 3+56 3!56
350&'.&.6 .6#'*#=,2"*6 .3+5356 32&'*6 "*'.61*6#'.'*61.6 32&'.'2.61.6 '+.6@.#5386 5356
'5"2'*+6,+.6/.'"52'2<!.6586'5"*3!5.<1*6'7#21.05<"56*6&7'2*6/*<"5A1*86"2<.305<"56
535(((6

#6@*<,215'.6&*/586 .6#'*#=,2"*6#612,,56 53586 #5<,."2&.05<"56 ,535/2*<.<1*6
+0.6"*"*65,0.5/21.63+5615#H,6,*&'56.605,.65,"56+06"2#*65,#.<!*3E6

("5#!5<86*&&2.05<"562<"5'#53.1*86*3!*+6#.'.6.6"*"*63+56542&2.6+0.61.0.6
506)'.<156"*'0.86/*06,5+,65</.<"*,6/.'<.2,65&215<"5,61560.<52'.6.&5'".863+56
5,".&.6 506 #35<.6 &3**0"3*'.9:*6 156 ,+.6 "502<2321.1586 506 "'.<56 156 <*2"56 /*06
15/*"56*,"5<"*,.05<"56&.24*6#.'.6.6*/.,2:*6.61.'60*,"'.632&5'.361*6&+,"*86/*06
0.2,6 3+56 &2,:*6 1*,6 ,52*,86 ,5+,6 37&2*,6 /!52*,6 ,5#.'.1*,86 56 .3)+<,6 15<"5,6
#5'"52"*,86#.'.1.6#5'"*86/*06*,"5<,2&.6)'.&21.1586156+06#2.<*86<*6."'2361*63+.36
5,".&.61.6&53!.6:.1'2186+0.6&.3.1.86&*<2".6.6,5+60*1*863+565,".&.65<":*6506
#35<.6 &*).(6 (5+,6 \1.6 1.0.]6 *3!*,6 5,/+'*,86 )'.<15,86 *3!.&.06 #.'.6 ("5#!5<86
/*0*6 3+56 #*'6 ,*''2'6 /*0*6 3+56 #*'6 .3)*6 156 ,5'6 .102'.1*6 ?6 R.".-5""56 1.6 '+.6
P5,"0*'53.<186#'2052'*6.'"2,".6 "*"*)'7"2/*6156!+&32<86 ,5<1*6 '5,#*<,7&536#53.6
545/+9:*65,"?"2/.86

#6;6,5<!*'.6%3**08602<!.60+3!5'63+#=.&/,)).86:.1.056:.'2*<68N551-6
#6.#*<"*+6%3**0(6#682'.1.6+<,6#*+/*,6.<*,6."'7,(6$06*+6/5'/.6156<*&5<".656
,52,(6:+2"*6#.'5/21.6/*0653.65<":*(6

;*6 3.1*6 1*6 <*&506 5356 *3!.&.6 ".0&?06 #.'.6 .6 "*"*6 1.6 1.0.6 .)*'.6 ,+.6
0+3!5'6 35)="20.6 3+586 5356 /*<"215</2.&.86 5'.6 .6 #'5<1.1.6 "23!.6 1*6 :.<*'6 %'2.<6
8N551-6 56 3+56 '5&53.'.6 506 21.156 #'5/*/56 +0.6 <*"7&536 #'*"2/25</2.6 /*0*6
/.<"*'.6 "5<1*2,5605,0*6*"5'5/21*6 .*6#A&32/*6 3+.<1*6 ,5+,6 .<*,6 5'.06.#5<.,6
+<,61*/5,615'.,,52,(6I+.<"*6.*6'*,"*865'.6156+0.6,5053!.<9.615654#'5,,:*63+56
".3.&.6 0.,6 <:*6 ".'2.6 <+,"29.6 76 ,+.6 ,23!+5".86 3+56 156 !7&2"*6 5'.6 *6 3+56 0.2,6 ,56
*&,5'&.&.6 <53.6 56 3+56 <:*6 *&"2<!.6 .6053!*'6 &.<".)506<.3+5356 "'.<5(6 $3.6 "5'2.6
#*121*6,50612"2/+31.158612,,5653586"5'6#*,.1*6156/*'#*62<"52'*86,50653.&*'.'6506
/5'".,6/+'&.,6*#+35<".,61*(((6$35653.&*'.&.86,5<1*6+06".<"2<!*6.'"2,".6<.,6,+.,6
!*'.,6 &.).,86 ,*&'56 .6 "*'0.6 "502<2<.6 506 )5'.36 15,5<&*3&205<".305<"56 #*2,86
/*0*6.,,206./*<"5/2.86.2<1.6<.3+53.6".'15865356&2'.6.3+53.,65,"7"+.,6!53?<2/.,86
#5'"52".05<"56 15,5<&*3&21.,6 /*0*6 *&'.,6 156 .'"586 <*6 :+,5+6 1./2*<.3(6 D6
07'0*'56#*12.61.'6*6*'2)2<.3865,#71+.,86/*,".,86 "*1.6.6,205"'2.(68+1*6*60.2,86
,2086#+'2".<2,0*(6.*12.6 "*1.&2.86 *6 ,*&5'.<*6156 (:*6 7*,?(((60.,6<5<!+0.6 "*"*6
#*15'2.86#*2,6,20#35,05<"56<:*65'.6.'"586<+0.6#.3.&'.(6



! &+(

:*&21*6#53.612,#*,29:*865356&5063+56)*,".'2.6156,5)+2'6*6&*061*65450#3*6
1*6 <*:*20.'2<!52'*6561524.'6.6 20.)506#*'6.326+<,6#*+/*,602<+"*,6".3.'6#*'6,26
05,0.63+.<"*6.*6.')+05<"*63+56535(((6156".360*1*63+56*6*+"'*6#+15,,56#*'6,26
05,0*6&5&5'61.6&535'.86,+.6#'5,5<9.6506/5<.6,5<1*86"'.</.05<"586+06'5).6*6
506 ,26 05,0*6 .6 3+56 .6 /J0.'.6 <:*6 #*12.6 ".'5'6 "*1.6 .6 <+,"29.(6 :.,6 5'.6 0+2"*6
#*+/*6 1.6 5"23+5".6 #'*"2,,2*<.386 50&*'.6 .)*'.6 B*,,56 +0.6 ,*'"56 156 <*2"56
.)'.17&536 156 /7321.6 .2<1.6 .,,206 0.'.&23!*,.05<"56 "'5,/.6 ,56 /*<,215'.1.6 .6
5,".9:*86 #*2,6 &*<.<9.6 15#*2,6 1.6 "50#5,".15(((6 $6 5356 376 56 5<":*6 ,5<"2.6 +0.6
5,#?/256 156 <5/5,,21.156 156 ./*0#.<!.'6 +0.6 &*'6 2<"5'2*'6 56 ,."2,".'5'6 +0.6
#*,,=&536<5/5,,21.1561560*&5'2,56.6+0.62</32<.9:*(61:*6*&,".<"5865356"2/.&.2,56
,5<".1*6 "5,*86 .#5<.,6 02'.<1*6 .6 35&505<"56 ,+<.1.6 "*"*6 &2</.1.6 156 /+'&.,6
*#+35<".,86 ,506 <.1.6 #5'15'6 #53*6 +,*86 5<"'5".<"*86 56 02'.&.6 .*6 3*<)56
#5<,."2&.05<"56 /*06 .6 2<"5<9:*6 156 <:*6 .+05<".'6 0.2,6 .2<1.6 *6 #*,,=&536
50&.'.9*6 1*6 *+"'*6 <*6 3+56 /.32&'.&.6 .6 ,205"'2.6 1*6 %=-,)3,#)*6 ,215'.<"5(6 !56
"./"*86*635&56,+<.1*65'.6.#5<.,65</.<"*6.<+<".1*86/*0*6<*6/.,*6156'*+#.6&'.</.6
35&505<"56 ,+<.86 &*.6 3+.<1*6 320#.86 0+2"*6 053!*'86 156 "./"*86 /*06 )*0.6 "*'.(6
(+#*<!.0*,63+5653.6,.2+63+.<1*6535E(((6$+6#'*/+'526.3+53.63J0#.1.61563+5653.6
056 ".3*+6 3!56 &52*6 66 05<"56 0.,6 05'.05<"56 /*0*6 +0.6 ".<".,2.6 "+)212.6 15356
#*'3+56 5356 5<":*6 '5350&'.&.6 *6 352"*6 0."2<.36 15,.''+0.1*6 5"/?"5'.6 56 *6 32&'*6
,*&'56 L+&-6 /*06 05"56 506 #2/*,*,6 K$#;L& 3+56 15&5'.6 "5'6 /.6 =1*6 &.,".<"505<"56
.#'*#'2.1.05<"56.*63.1*61*6#5<2/*61*0?,"2/*6/*06#5'1T5,6.6R2<135-6:+''.-(6

;6 &2'2<!.<9.6 1*6 <*&506 5356 /5'".05<"56 15)+,".&.86 51+/.1*86 /#$*#)!:986 56
20#+3,2&*6 156 "'."*86 0+2"*6 3*<)56 56 ./20.6 1*6 "*#56 1.6 0.3".86 50&*'.6 <:*6 ,56
#5<,.,,56 3+56 5356 "2<!.6 <535(((6 0.,6 ,56 #5<,.'2.(6 ;3?06 12,,*6 5356 12'2.6 3+56 *6
3+.1'*6 5'.6 &53*6 *6 3+586 12).2,56 *6 3+56 ,56 12,,5'86 5'.86 50&*'.6 <*60*05<"*6 53.6
5,"5<.6 12,"2<".05<"56 0.2,6 '*&+,".(6 $6 #*'6 3+56 <:*E6C0.6 #*'9:*6 15,/.'.1.6 156
"2<)205<"*6 /*''2.6 ,*&'565,,.65,#?/256156 /*2,.6 20#32/.<1*6506<=1*.6#.'.6+0.6
&21.6 /*06 .6 !.&2"+.36 "*3!.6 5,/.<1.3*,.6 156 /*#2.1*'6 ,*&'56 .6 05,0.6 &53!.6
/*0#32/.9:*60."'20*<2.36156 .35).1.6076 /*<1+".6 /*06)*3"2,".6#'*"2,,2/'2.36 *+6
/*06 *60.2,6 '5/5<"56 ).3:6 1*6 #.3/*6 506 3+).'6 156 ,56 ,5'6 !*<5,"*6 56 "'.</*6 <5,,56
<5)=/2*6 "*1*(6 @*0*6 "*'.06 ".1.1*,6 .6 5</*<"'.'502,56 56 /*0*6 &'*"*+6 .#5)*6
5<"'56*,61*2,6".363+56,5+,6<*05,6"*'.06/*<<+).1*,6.<"56*6*3!*61*6#A&32/*6?6*6
3+56 ,56 /*<"*+6 <.6 /*'"56 /*06 /.'".,6 3+56 /*<"2<!.06 .,6 !.&2"+.2,6 54#'5,,T5,6
053*,.,656/*0#'*05"51*'.,863+56<:*61524.&.065,/.#."='2.86.60*,"'.'63+56535,6
/*.&2".&.06.&5'".05<"561+.,6*+6"'5,6&?'5,6<.6,50.<.6506.3)+06!*"536<*"='2*6
66&52'.20.'656.,6'53.9T5,863+.<1*6.6/*2,.6/*''5+6,5+6/+',*6<*'0.386,56"*'<.'.06.6
,5+6"50#*6=<"20.,(6$<":*6.6,5<"5<9.6)#$#656*6.'*0*"*'61*6L526.6<+,"2"2/.'6.6/.+,.6
586 ".3!.<1*65356<*6*#*'2,586.6)#$#& "*0.<1*2,5615"2<2"2&.(6:.,63+.<"*6.6 2,,*86*,6



! &+)

1*2,61532<3+5<"5,65<&*3&21*,62<"52'.05<"56+06<*6*+"'*6/*0*65,".&.086#*12.06
/*06 "./2321.156 #5'02"2'2,56 2)<*'723*6 *6 3+56 535,6 "2'5'.06 56 0+2"*6 ."?6 3+56 .6
3+5,":*6 "*26 #*,".6 <.,60:*,6 156 +06#'*/+'.1*'86 3+56 .#'5,5<"*+6 '53+5'205<"*6
#53.6 #.'"56 35,.1.6 <*6 #'.'*6 15&21*(6 $3586 %3**086 )*'.'.6 1.6 12,"2<9:*6 156 !.&5'6
5,".1*6#5'"*61*6'526506/.'<56<:*6/*'*.1*6156$'2<63+.<1*6.6/*2,.6*/*''5+6/*06
"'./.,6!2,"='2/*63+.<1*6*,635.2,6.15#"*,61*6/!5"56/.=1*6#63+56<*"*'2.05<"56,56
.#5).&.6.*,6,5+,6/.<!T5,6."?6.6A3"20.6&.3.605,0*63+.<1*65<&*3"*6<*60.<"*6
1*6.1+3"?'2*6#6*,635.2,6.15#"*,6\1*6/!5"56/.=1*]6506<A05'*615615'6*+61*'56*+6
#*,,2&5305<"5605,0*60.2,61*63+562,,*6#5<5"'.'.06<.,61*6()$:-<:!5)%"&*+86<:*86
5'.61*6 (+".)/.& !)#/.6 \+06156<5<!+060*1*86 .6#'*#=,2"*86 .#53."2&*6#'=#'2*]6 56
50#.,"53.'.06.,6 /.24.,6 "2#*)'7"2/.,6 /*060.'"53*,6 *+6 /*2,.6#.'5/21.6 "+1*6#*'6
/.+,.6 156 +0.,6 5"+,T5,6 /!+3.,6 1.6 #5<.6 "7/236 1*,6 5,/'2&.,6 DX%'25<=215,6 <.6
!.&2"+.36 */+#.9:*6 156 5<3.05.'86 '5"35/"2<1*2,56 <.6 0*'.36 #'2&.1.6 1*6 .<"2)*6
"'2&+<*(6 $0&*'.6 #.3#.&5305<"56 +06 !*0506 '.12/.305<"56 .3"5'.1*86 5'.6 .2<1.6
+0.6 "2)+'.6 20#*<5<"586 .2<1.6 3+586 15,/+21.1.05<"56 "'.<.1*6 /*0*6 156 !7&2"*86
/*06.3+5356*3!.'6156.,,5<".1.615/2,:*63+56,5620#+<!.6".<"*6.*,6,5'723+52?6."?6
3+5615,/*&'2'.06#.'.6 ,+.6#'=#'2.6 /*<"+,:*63+56 ,5+6 =1*3*6 "2<!.6#?,6156&.''*86
.#=,6 "5'502<*6 #*,"*6 ,*&'56 +06 #515,".386 3+56 53.86 5<"'5".<"*86 "*26 .6 #'2052'.6 .6
#5'/5&5'(6@*0*65,,5,6 5'.06 "50#*,6#.'"2/+3.'05<"563+5<"5,6<*6 "+0+3"*6)5'.36
%3**06,*"'5+6+0.62<<A'2.605<*'6/*06+0.6/+"+/.1.6)'*,,52'.6156/*"*&53*63+56
+06 ).<*6 <.6 0+3"21:*6 3+56 ?6 /3.'*6 ,56 /*<)'5).'.6 3!56 .3*<*+6 #5'"*6 1.6 &*/.6 1*6
5,"H0.)*86."*'"+<.1.05<"56<:*6156)'.&56/.'7/"5'(6(5+6/!.#?+6\156..'<533]6 "*26
2<.1&5'"21.05<"56 ."2'.1*6 .*6 /!:*6 586 #*'6 .0*'6 5,"'2"*61.6!2,"='2.86%3**06 "*26 *6
!*05063+56*6.#.<!*+6<*6.#5'"*6.#=,6"5,"50+<!.'6.6*/*''5</2.62<"5</2*<.<1*6
15&*3&523*6 .6 5356 \56 15&*3&523*6 .6 5356 5356 "523*6 /*06 .6 07420.6 /535'21.15]6 3+586
*"5).<"565615,/!.#53.1*656/+<*,6#5<,.05<"*,65,".&.06023!.,612,".<"5,61*6,5+6
/!.#?+6 <*60*05<"*86 ,5<1*6 +06 /.&.3!52'*6 <."*6 506 /.+,.6 /*06 .6 "5''.86 53586 .6
&506 1.6 &5'1.1586 "5<1*6 5<"'.1*6 <53.6 0.2,6 #53*6 '5<*056 1*6 3+56 *+"'.6 /*2,.6
3+.33+5'86*63+56&5061.6051+3.862<,"23.1*6<5356<.62<"J</2.6<*6'5).9*61.60:56,*&6
.6 "529:*6156 ,.&5'6*63+56 5'.6&*.6 "*'0.6,.2+23!56156 20512."*6#*2,6 5356 ,56&*3"*+6
#.'.6 *6 1.1*'6 56 .)'.15/5+23!56 /*06 #5'"52"*6 .3",=-86 12'5<1*$6 7-+#!./,8& $%)5,+6
0.,6<+060+2"*612"5'5<"56 "*06156&*'61.6156+06*'<.05<"*61.6#'*"2,,:*6 35).36
/+<.6 /*&5'"+'.6 %3**06 ".0&?06 #+,5'.6 6,6 12'52".,6 /51*6 <*6 /*''5'6 1*6 12.86 .6
!2,"='2.6 '5#5"2<1*2,56 .6 ,2605,0.6 /*06+0.612"5'5<9.S6 .#=,6*6 5<"5''.05<"*6156
+06 .02)*6 /*0+06 3+.<1*6 <76 *6 "2<!.06 1524.1*6 <.6 ,+.6 )3='2.6 .#=,6 .6 ".'5".6
20#3./7&536156!.&5'506/*05"21*6*,6,5+,6'5,"*,666"+0&.(6

!56 *+"'*6 3.1*6 *6 3+56 *6 5<'.2&5/2.6 0.2,6 2<"20.05<"56 5'.06 .,6 #2.1.,6
5,#.3!."./"*,.,61*,6 /*/!52'*,S6 56 .,,206#*'612.<"5863+56.,6 ,*3".&.0(6#*'6.=6 506



! &*+

).3!*".86 ).').3!.<1*6 20*15'.1.05<"586 #'5"5<15<1*6 /*0#'55<15'6 "+1*86 *6
#*'3+56 56 *6 #*'".<"*86 56 <.6 '5.321.156 <.1.6 ,.&5<1*6 1*,6 ,5+,6 #'=#'2*,6
#5<,.05<"*,86 "'.".<1*2,56 156 /.,*6 1.,6 1+.,6 #.'"5,6 05,0.,6 .6 05<*,6 3+56
*/*''5,,56 3+56 *60.'21*6 35)="20*6 ./*<"5/5,,56 ,5'6 #.'"56 15&21*6 .6 .3)+0.6 /.'".6
.<=<20.6 1*6 !.&2"+.36 <*:*2,5205"586 3+56 ./*<"5/5,,56 /.2'23!5,6 506 052*6 <*6
0*05<"*6 /'+/2.36 506 #*,29:*6 .0*'*,.6 5</.15.1*,6 <*,6 &'.9*,6 +06 1*6 *+"'*6
/!.0.<1*6 ."5<9:*6 #.'.6 ,5+,6 #'*/51205<"*,6 23=/2"*,6 56 35&.<1*6 .6 +06 &."."76
1*0?,"2/*6 56 .6 &53.6 5''.1.6 ,+#32/.<1*6 156 <*53!*,6 156 ,5+6 1*<*6 56 ,5<!*'6 56
#'*05"5<1*6 '*0#5'6.6 /*<54:*656<:*6 '5/5&5'6.,6 ,+.,6&2,2".,6<+</.60.2,6 ,56.*6
05<*,6*60.'21*6.)'.&.1*6#+15,,565,3+5/5'6.6/*2,.6561524.'6.,67)+.,6#.,,.1.,6
/*0*6#.,,.1.,86/*0637)'20.,6<*,6*3!*,8650&*'.6#*,,2&5305<"56#+,5,,56156"*'.6
.,60.<)+2<!.,6.*605,0*6"50#*86<763+56#*,,2&5305<"56!*+&5,,56&7'2*,6*+"'*,(6
$356 #5,,*.305<"586 ,5<1*6 156 =<1*356 /?#"2/.86 ./'512".&.86 56 <:*6 ".'2.6 *6 05<*'6
02,"?'2*650612'523*6".0#*+/*863+56*6!*05086*+6*,6!*05<,6<*6#3+'.3865,".&.06
,50#'56.6,56#5<1+'.'6<.632,".61565,#5'.6156+0.61.0.8605,0*6,+#*<1*63+5653.6
"*,,5.6053!*'65,#*,.61*60+<1*6563+56*,61*2,6 ,565<"5<15,,506'.'*.&5305<"56
&506 #*'6 .0*'6 1*6 .')+05<"*86 #.'.6 3+.<1*86 <5)32)5</2.<1*6 ,5+,6 15&5'5,86 53.6
15/212,,56 /.<,.'2,561.6&21.6 /.,.1.86 56 ,56#+,5,,56 "*'.6#.'.6+06.15<*'2<!*6 506
#*321.632&5'"2<.)506#.'.6+')2'6.,6."5<9T5,61535,6<53.6/*062<"5<9:*620#'=#'2.86*6
'5,+3".1*6 ,5<1*6 3+56 .6 ."529:*6 153.6 ,56 /5<"'.,,56 506 *+"'*,86 /.+,.6 156 0+2".,6
"#.#$,)$65<"'56.2<1.6."'.5<"5,60+3!5'5,6/.,.1.,6.6/.02<!*61*,6/7321*,63+.'5<".6
56 !*05<,6 0.2,6 <*&5<,86 ,506 1A&21.6 /*0*6 &7'2*,6 /.,*,6 ".'<*,*,6 156 #.24:*6
"502<2<.6.*6/.&*6#'*&.&.0(6

$'.60236&5'5,6156 3.05<".'63+56+06 <*&506.&5<9*.1*6/*06+063+2<!:*656
".<"*6 156 /?'5&'*86 /*0*6 ,5+6 &2'2<!*6 *&&2.05<"56 5'.86 15&5,,56 15,#5'129.'6 ,5+6
&.32*,*6 "50#*6 /*060+3!5'5,6#'*"32).1.,863+56#*15'2.06#'5,5<"5723*6 /*06+06
&53*6 5,3+5<".05<"*6 #.'.6 *6 '5,"*6 1.6 &21.(61.6 <."+'5'.6 1.6 &5<9:*6 ,*3"52'.6 5356
"*0.'2.6#.'.6,26+0612.60+3!5'63+.<1*6!*<.6.5'"52".6.#.'5/5,,56506/5<.60.,6
<*6 =<"5'206 .6 ,*/251.156 1.,6 1.0.,6 5'.6 +0.6 ;,)/#*#,& $#)%& /:.& ),)6 50&*'.6 5356
"2&5,,56 .,6 1A&21.,6 0.2,6 )'.&5,6 #*,,=&52,86 <:*6 3+56 3+2,5,,56 <*6 0.2,6 0=<20*6
,*<1.'6("5#!5<6.6'5,#52"*61.6,5<!*'2".6B5')+,*<6\3+565'.60+2"*6#'*&.&5305<"56
.65,"'53.21*2#.,"*'63+56*6"'*+45'.6."?6-'2,!"*N<6":*6/51*61.60.<!:]63+.<"*6.6,56
5356 2'2.6 ./!.'6 0+2".6 ,."2,".9:*6 506 '5/'5.'2,56 /*06 .6 2152.6 156 <.0*'2/*6 156
'.#.'*3.6 56 ).'*".6 56 .6 /*0#.<!2.6 156 0*/2<!.,6 /*<&5</21.,6 ,506 +06 #506 <*6
<*056 &26 *+6 "'2,,50.<.305<"56 /*06 .,6 #'53202<.'5,6 /.02<!.1.,6 *'"*1*4.,6 156
).3.<"52*,656#.,,52*,635&.<1*66,60.<*&'.,61*,6.0.<"5,65<.0*'.1*,656"3*'5,656
&*0&*<,(6.5<,.'6<5356,506/.,.656,5063.'86"'.#./5.1*6#*'6.3)+0.6,5<!*'2.6#2*'6
1*63+563+.33+5'60.1'.,".865'.6'5.305<"560+2"*60.36<.6,+.621.15(6;,65,3+2,2".,6



! &**

/*2,.,6'5#5<"2<.,63+565356'5&."2.6."'.=.06*60.2,6&53!*63+565'.6&7'2*,6.<*,60.2,6
0.1+'*6 1*6 3+56 *6 *+"'*6 *+6 /*0*6 ,5+6 #.2(6 :.,6 .3)*6 156 ,+&,".</2.36 5356
/5'".05<"56 "2<!.6 156 /*05'86 "*,,56 .#5<.,6 +0.6 )50.1.6 "52".6 156 <+"'205<"*6
0."5'<*6 2<.1+3"5'.1*6 *+86 ".3".<1*6 2,,*86 *6 1*0?,"2/*6 <5)'2<!.2/*02"*'"56
"5'&21*(6

#6;63+56!*'.,6&*/56 <.<"*+E6#653563+5,"2*<*+666 5,&53".6 "2)+'.6 56 /.<,.1.6
.2<1.63+56<:*65<'+).1.6/.'.(6

#6D<"506506.3)+0.6!*'.6#612,,56("5#!5<(6
#6 D<"506 #6 54/3.0*+6 %3**06 ."?6 3+56 ,56 350&'.,,56 3+56 <76 5'.6 .0.<!:86

,54".2"52'.(6#6;!86&*/563+5'612'5'63+56<76#.,,*+61.6052.2<*2"5E6
#61*612.6156.<"5*<"506#612,,56("5#!5<86.#5'"529*.<1*2,56.6,2605,0*(6
R2"5'.305<"56 5,".''5/21*6 66 2<"532)5</2.6 15,,56 #51.9*86 %3**06 '5"35/"2.(6

$0&*'.6535,6<:*6&2,,506*3!*6/*06*3!*6.,605,0.,6/*2,.,86+0.6/5'".6.<.3*)2.6.=6
!.&2.6156.3)+060*1*86/*0*6,56.0&.,6.,6,+.,605<"5,65,"2&5,,506&2.<.<1*86#*'6
.,,20612'5'86<*605,0*6"'506156#5<,.05<"*(6Y6,+.6 21.1563+.<1*6#."2<!.<1*6
506 #*3="2/.6 +<,6 0.320.36 &2<"56 .<*,6 #'5&2.05<"56 3+.<1*6 5356 !.&2.6 ,21*6 +06
3+.,26 .,#2'.<"56 6,6 !*<'.,6 #.'3.05<".'5,6 <*,6 12.,6 1*6 %+/9,!*"6 B*,"5'6 5356
".0&?06'5350&'.&.6506'5"'*,#5/"*6\*63+565'.6+0.6,*'"561562<"5<,.6,."2,".9:*6
506,2605,0.]63+565356 "2<!.6+0.6/*<,215'.9:*6&53.1.6#.'.6/*065,,.,605,0.,6
2152.,6 +3"'.(6 .*'6 5450#3*86 3+.<1*6 1.6 3+5,":*6 1*,6 .''5<1."6 '2*,6 15,#5<.1*,86
5<":*6506,+.6#'2052'.62</5#9:*86.&+3".1.6)'.<1505<"56<.620.)2<.9:*6#*#+3.'6
50&*'.86 <506 ?6 #'5/2,*6 12'523*86 <:*6 /*<"'2&+2<1*6 /*06 +06 &2<"?06 *+6
/*0#'*05"5<1*6 .6 ,+.6 "?6 506 .&,*3+"*6 /*06 #.3.&'.,2152*'15086 .3)+0.,6 1.,6
3+.2,6<:*61.'2.06,+/*6,565,#'5021.,86535615,156*6/*059*6506#'2</=#2*6156"*1*,6
*,60*1*,6 5,"2&5'.6 506#'*"+<1.6 ,20#."2.6#.'.6 /*06.6#*,,56 /.0#*<5,.86 /*0*6
54#'5,,:*6 1.6 "5<15</2.6 1.6 *#2<2:*6 0*15'<.86 +0.6 #.'/2.321.1586 /*<"+1*86 156
3+586 /*0#5<5"'.<1*2,56 1*6 ,5+6 5<).<*86 5356 ,+&,53+5<"505<"56 ,56 /+'.'.86 56
05,0*6,56 3!56/5<,+'*+61561.'6+06#.,,*60.2,666 "'5<"561*63+56:2/!.536!.&2""6
506#*<"*,2152&2,".6"*'0217&52,63+565356506/5'"*6"50#*62</+3/.'.6/*0*6.15#"*6
1*6 '5"*'<*262"5''.86 *6 3+56 "*'.6 +0.6 '.':*6 #*'6 3+56 5356 '5,,5<"2'.6 "*'"505<"56 .6
./+,.9:*63.<9.1.6/*<"'.65356156"*'0.6":*615,/.'.1.6<+0.6'5+<2:*61*,6/3:,6<*6
%.'<5-6 ;25'<.<6 156 ".36 0*1*6 3+56 53586 50&*'.6 "'53+5<"505<"56
/*<,215'.&5305<"56 0.36 5<"5<121*6 56 *6 05<*,6 1*,6 #+)<.'5,6 1*,6 0*'".2,86 ,5<.6
2,,*6 '5#5"21*86 ,56 .".,"*+6 1*6 ,5+6 !7&2"*6 /*,"+052'*6 #.'.6 1.'23!56
\05"."*'2/.05<"5]6+0612'5/"*6<.6#.<9.6.2<1.63+586<*63+56.*,6#*3="2/*,605,0*,6
/*</5'<2.86 5356 "*,,56 #*'6 150.2,6 /*<,/25<"56 1.,6 &.24.,6 2<&.'2.&5305<"56
'5,+3".<"5,61.6#'*#.).<1.656 542&29:*6156.<20*,21.15,60A"+.,6561.602,?'2.656



! &*"

1*6 ,*"'205<"*6 3+56 5<)5<1'.&.6 /*06 *6 '5,+3".1*6 2<5&2"7&536 ,*&'56 54/535<"5,6
<*&5<,86#'5/2#+.05<"586.615,"'+29:*61*,60.2,6.#"*,86<+0.6#.3.&'.(6

!56"*1*,6*,60*1*,86.#=,6#*<15'.'6*,6#'=,656/*<"'.,86.#'*420.<1*2,561.6
+0.6/*0*6,565,".&.865,".&.2,56506&*06"50#*6156'5/*3!5'6#53.6<*2"5(6D6/'+/2.36
5'.6 3+56 5'.6 +06 "2/*6 .''2,/.1*6 35&723*6 #.'.6 /.,.6 <76 3+56 5&5<"+.321.15,6 !.&2.6
#*,,2&5305<"56156*/*''5'6\.3)+?06"5<1*6*6)?<2*63+5653.6"2<!.6.3)+0.,6&5'5,]656
5,"'.).'6.6"5,".6156+0.6&5'6/*0*6+0.6<*2"565063+56535615,.&2,.1.05<"5635&*+6
#.'.6/.,.6+06/./!*''*6\,506'.9.]60.</*6156+0.6#.".86<:*63+56*,6/.,*,6"*,,506
215<"2/*,6*+6.*6'5&?,8650&*'.65356".0&?065,"2&5,,56/*06.60:*60./!+/.1.86<*6
"5''.9*6D<"7'2*86 /*0*6 5356 12,"2<".05<"56 350&'.&.86 "5<1*6 376 5,".1*86 #*'6 .,,206
12'5'(6!56*+"'*63.1*65'.6,*&'50.<52'.63*<)5656#*'6150.2,6".'156#.'.6.6,+)5,":*6
156 (.<1-0*+<"6 *+6 (.<1-/*&56 #53*6 3+56 5,".&.6 5356 506 /5'".6 #5'#35421.156
3+.<"*6 .6 3+.36 1.,6 1+.,6 .3"5'<."2&.,(((6 8+1*6 /*<"'2&+=.6 #.'.6 *6 "./"*6 156 3+56
/*<&2<!.6 #'5&.35/5'2,56 .*6 07420*6 1.6 *#*'"+<21.1586 /*<,215'.1.,6 "*1.,6 .,6
/*2,.,(6(+.6206]'5,,:*62<2/2.365'.63+5653565'.6+06"2/*6.''512*6*+6<:*6,*&'5"+,2&*6
0.,6 2,,*6 /'5,/2.2*6 <*6 ,5+6 /*</52"*6 156 /5'"*6 0*1*(6 ;<"5,6 156 0.2,6 <.1.6 5356
#*15'2.6/*0*6,5612'6<:*6"*#.'6.62152.86,56.&*'1.1*8656*63+560.2,6*6#'5*/+#.&.6
5'.6 3+56 5356 <:*6 ,.&2.6 /*0*6 5</.02<!.'2,56 #.'.6 .6 /*2,.6 *+6 "*'0+3723.6
54./".05<"586.102"2<1*63+565356./*3!5,,56.6#'*#*,".86/*0*6#'*#*'/2*<.'23!522.6
0+26)'.<156#'.'5'6#5,,*.36,565356 3!56#5'02"2,,56.<+1723*86/*06.3)+06/*&'56*+6
.3)+0.6#59.6156'*+#.86,563!56/.=,,56&50(6!56"*1*,6*,60*1*,65356.''50."*+6#*'6
/*</3+2'86 5&2".<1*6 #53*6 0*05<"*6 *6 #'5/515<"56 /.<2"./.<!*86 +0.6 ".9.6 156
/!*/*3."5656.6/.0.620#'*&2,.1.6#53.6<*2"560.2,6*6+,*6156+06*+61*2,6".#5"5,656
+06 ,*&'5"+1*6 1*&'.1*6 /*0*6 "'.&5,,52'*(6 .53*6 05<*,6 5356 "2/.'2.6 506 0:*,6
,5)+'.,656.3+5/21*6/*0*6+0.6"*''.1.6<+0.6"'50#5(6$356<:*63*)'.&.6#5'/5&5'6
<5<!+06 )'.<156 0*<".<"56 156 0.36 <2,,*6 ,50#'56 /*06 .6 5,"2#+3.9:*6 156 3+56
<5<!+06&."."76156<5<!+06"2#*6 "*,,56.'0.1*(6C0.60*9:*6 "2<!.63+56,5'6 "52".6
#*2,6.3+53.6.30.6.35)'586*60.'21*20.3!.1*65063+5,":*863+56#.'5/2.6/*3.1*6.*6
,="2*86 <:*6 #.'5/2.6 "5'6 <5<!+0.6#.'"2/+3.'6 #'5,,.6 156 "*0.'6 '+0*6156 /.,.6 #.'.6
,+.6 3+5'21.6 &502.0.1.6 I+55<,"*N<6 56 5'.6 .3".05<"56 &5'*,,=0236 3+56 .3)+06
&*'1536 1*6 "23.<"56 156 &535'.,6 .#*,5<".1.,6 1.6 '+.6 (!5'2""6 &.24.6 "*,,56 .6053!*'6
#2,".6 1*6 #.'.152'*6 1.3+5356 /.'7/"5'6 53+=&*/*6 #*'6 +<,6 3+.<"*,6 12.,6 #*'6 &2'86
.3"5'<."2&.05<"5654#3*'.<1*6*,6,5+,6,5<"205<"*,6\1.,6,5'52.,]6/*06.<51*".,6156
'5&=3&5'6 156 ,52,6 /7#,+3.,6 ".<)5</2.<1*6 *6 "'*#2/.36 /.3/+3.1.,6 #.'.6 /*<)53.'6 *6
"+".<*61*,6*,,*,61563+.33+5'6+06560.3!.<1*6,5+,65</.<"*,6.)'.<1.3!.1*,6<*,6
5<"'505<"5,6 /*06 #'.'5'6 )'*,,52'*6 56 "'.0&*3!.<"56 /*06 ./*0#.<!.05<"*,6 156
.0#3.,6#*".)5<,61.63+5<"2<!.656.6!.&2"+.36&.'="2.6156,2605,0*6#*2,63+.<"*6.6
3+50653565'.6506'5.321.156#*<!.0*,6bb62)+.36.605+6<*056565<15'59*654./"*,86



! &*#

/*0*6'5'.6.6(5<!*'.6F3)5&'.63.$$#=(6;*605,0*6"50#*653562<"20.05<"56)*'.&.6
.6,+.6'5,#*,".6.*6/.0#5:*61*6,.<)+5656/!.).,6,*&'56,5+6!5+,6/*0*6,5<1*6+06
<+15+(6 .*12.2,56 .)+5<".'6 ,5'6 0*'121*6 #*'6 +06 3*&*6 0.,6 *6 3+56 #'*#'2.05<"56
1*=.65'.60*'121.6156/.'<52'*(6D60.2,6&+3<5'7&536#*<"*6".0&?061*6"5<1:*6156
;3+235,86,5+6!5+,65'.6+06<+15+86#*2,6.60.2*'2.6#.'5/563+5620.)2<.63+565356&52*6
156@.''2/92*<2(!.<<*<6*+6.3)+063+).'6#*'6&*3".6<*6/*<1.1*6156(32)*(6

#6 .'*#*<!*6 #6 <*,,*6 !5'=26 "2<.305<"56 ,+)5'2+86 .#=,6 0.1+'.6 '5"354:*6
5<3+.<"*6#'+15<"505<"5650&*3,.&.6.6"*"*6153.86#6<763+56.3+265,"760.2,6#.'.6*6
.&.".1*86 3+56 &*/56 &5<!.6 /*02)*6 #.'.6 +0.6 /*<&5',.'2<!.6 )5'.3(6 :2<!.6
"*3+2<!.6?6&506#5'"*6<.6&2'2<!.<9.(6G*/56<:*6#*156&5&5'65,".61'*).(6$,#5'586
&*+6#.).'62,,*6.=(6

#6!.1*63+56*6053!*'6#3.<*6 /3.'.05<"56 5'.61.'6 *6 "*'.86 ,5<1*6*6 '5,".<"56
+06 0.<,*6 <.&5).'86 5356 ./5<*+86 5<3+.<"*6 #'+15<"505<"56 50&*3,.&.6 .6 "*"*86
#.'.6*65</.''5).1*61*6&.''./*863+56<:*6#.'5/2.(((6

#6(2086?6*6053!*'6#65356.,,5)+'.&.6.6("5#!5<86#.'.63+506<.6/*2,.6".<"*6
<*6%'.'5<6>5.16*+6<5356*+65063+.33+5'63+).'65'.6"+1*860.2,6*+605<*,(((6

8*1.,6 .,6 5,#?/25,6 156 #3.<*,6 +"=#2/*,6 /!2,#.&.06 #53*6 ,5+6 \156 %3**0]6
02*3*6 .".'5".1*(6 $1+/.9:*6 \*6 "=#2/*6 .+"5<"2/*]86 32"5'."+'.86 <*'<.32,0*86 "+'*,6
#'502.1*,86 #+&32/21.156 A3"20*6 "2#*86 "5'0.,6 56 54/+',T5,6 156 /*</5'"*6 <.,6
5,"J</2.,6 2<)35,.,61567)+.,6.#2<!.1.,6156 "5."'*,86 <*)."2<.615612<!52'*861+5"*,6
506 2".32.<*6 /*06 ,*".3+56 #5'"52".05<"56 "2536 .*6 *'2)2<.36 56 +0.6 3+.<"21.156 156
*+"'.,6/*2,.,86,506<5/5,,21.156?6/3.'*6156)'2".'6.*60+<1*656,+.60+3!5'6#53*,6
"53!.1*,6 ,*&'56 2,,*656+06#*+3+2<!*6156 ,*'"5(6C06/*059*65'.6 "+1*6*63+565'.6
#'5/2,*(6 .*2,6 5356 0.2,6 1*6 3+56 ,+,#52".&.6 3+56 5356 "2<!.6 .6 &*'6 1*6 #.26 #.'.6
15#*,2".'6 <2,,*6 ,+.,6 5,#5'.<9.,6 *6 3+56 5,".&.6 &506 <*,6 "'+<"*,6 3+56 "2<!.6 156
0*1*6 3+56 ,5'2.6 &506 &*086 .6 #'*#=,2"*6 ,506 2</*<&5<25<"5,86 5</.02<!.'6 .6
/*<&5',.6<.612'5/9:*615,,.6&*.62,/.6,=6#.'.(((6

D6/*/!52'*632.6156<*'<.363+56.#.<!.'.63+56.3+5356.<"2)*6&2/52'5286*6/*<156
156@.1*).<86#'5,212'.6.*6<.<".'61.6.,,*/2.9:*61*,6/*/!52'*,6506.3)+063+).'6506
R*<1'5,(6 (235</2*6 /*06 +06 &*/5<*6 *+6 1*2,6 ./*0#.<!*+6 5,,56 50*/2*<.<"56
/*0+<2/.1*(6$<":*6*6&53!*65,#?/205<61*6/.<"*63+56#.'5/2.6 "5'6.2<1.6.3)+0.6
".=,/.6156&2".321.15635+63+56(2'6;<"!*<-6:./!*<<5336"2<!.61524.1*6$+,"*+6#.'.6
*6#*,"*6156/!5"56156).&2<5"56*+6#.3.&'.,6<5,,56,5<"21*(6Y6 2<"532)5</2.6156/+<.6
#59.6.&,*'&5<"56*65/*6'5,#*<15+6*'.(6

#6:56152456+0.6*3!.153.6<5,,.632"5'."+'.8605+6.&H6#6*6.<"2)*60.'2<!52'*6
05"5+860.<2"5,".<1*6/5'".620#./25</2.6<."+'.3(6

#6(5<.6&5<&2<1*6#6'5,#*<15+6.6#.'"560.2,6&53!.6.,,20612'2)21.(6



! &*$

D6 0.'2<!52'*6 #+4*+6 156 +06 5,"*<*6 3+56 "2<!.6 +06 #.'6 156 =/+3*,6
5,&5'15.1*,6 3+56 5356 0+2"*6 35<".05<"56 5<).</!*+6 ,*&'56 *6 <.'2'6 56 .0&.,6 .,6
*'53!.,(6

#6$,"760.361*,6*3!*,E6#6*6,20#7"2/*6#5',*<.)506#.'5/21*6/*06*65,/'2&:*6
#A&32/*62<3+2'2+(6

#6D'.6#6'5,#*<15+6*6<.&5).<"56156&.'&.6156".'".<.863+56.#.'5<"505<"56
5'.6 +06 "2/*6 156 ).<*6 156 35"'.,6 66 ,+.6 #'*#'2.0.<52'.86 "2".<1*6#53.,6 ,+.,6 &2)2.,6
&5'1520.'6/*0*6&506,56#*12.615,/'5&523.,6#865+6+,*6*/3*,6#.'.6 35'(6;'52.61*6
:.'6G5'053!*6?63+56"5'62,,*(6$06/5'"*6"50#*65+6#*12.635'6+0632&'*6<*65,/+'*86
0.<52'.615612'5'(62$&4#"&%&!=.&?,#*%$65'.6*605+6".&*'2"*6*6;,$.&;,=,&:=.&;,$.&9&
%".1&

12,,*6 5356 5,#.''.0*+6*6 <*'<.36 56 5,3+.1'2<!*+6 506&+,/.6156 ,=6*6 (5<!*'6
,.&56 *6 3+586 +06 5</*<"'.1*6 ."*).1*6 *+6 *,6 "52"*,6 1.6 ;2<)6P233*N86 -'50*<)5'6
"5<1*60.'/.1*6/5<"*656#2/*,6<*6,5)+<1*6.'/*6,506#5<.321.15,6#.'.6*,61*"",86
1+'.<"56 /+<*6 "50#*6 *6 5</.''5).1*6 \/*0#35".05<"56 15,."5<"*6 .*6 -'5]6 5,".&.6
2<"5<,.05<"56 */+#.1*6 506 15,.0.''.'6 +0.6 &*".6 .#.'5<"505<"56 <*&.6 *+6 156
,5)+<1.20:*63+560.<2"5,".05<"56*6.#5'".&.86<763+56'5,0+<).&.6/*<"'.63+506
3+5'6 3+56 "*'.6 3+56 3!.6 &5<15'.86 "*1*,6 *,6 150.2,6 1535,6 3+56 5,".&.06
,+"2/25<"505<"56 &.,".<"56 15,#5'"*,6 *6 3+56 ,56 &2.6 #*'6 ,+.,6 54#'5,,T5,6 "./2.2,86
3+5'6 12'5'86 *+6 ,20#35,05<"56 *3!.<1*6 "./2"+'<.05<"56 *+6 ".'5<1*6 +0.6
*&,5'&.9:*6"'2&2.3(6

..'.6 5</+'".'6 +0.6 !2,"='2.6 3*<).6 %3**086 #5'/5&5<1*6 .6 ,2"+.9:*86 "*26 *6
#'2052'*6.6 ,56#H'6156#?6.6 "206156<:*6150*'.'6.6!*,#2".321.156 "5<1*6.<"5,6156
0.2,6<.1.86,5<1*6"253666#.3.&'.61563+56#.).'2.6.61*3*'*,.6<*65<,5<*86"*0.1*6.6
,7&2.6 #'5/.+9:*6 156 .)2".'6 2<*&"'+,2&.05<"56 .6 <*,,*6 !*,#5152'*6 /*0*6 "2'*6 156
#.'"21.6 +06 5,/.,,.05<"56 #5'/5#"=&536 ,2<.36 3+.<1*6 *,6 *+"'*,6 <:*6 5,".&.06
*3!.<1*6<*6,5<"21*61563+56*60*<".<"5615&21*65,".&.612,#*<=&5386#5'".'5<1*6.6
,*0.6"*".361563+."'*6#5</5,6\0*<".<"563+56535615#*,2"*+62<*&"'+,2&.05<"56506
3+."'*6 /*&'5,86 32"5'.305<"56 *,6 A3"20*,6 1*,6 0*2/.<*,]6 "5<1*6 5356 #'5&2.05<"56
0.<<.1*6.6 32,".6156#'59*,6 20#'5,,.6#.'.6"*1*,63+56,.=,,50635'6506"'5<"56.65356
506/.'./"5'5,62</*<"+<1=&52,86/."?6?6#(86/*<"52".'2.621(8656!*<5,".05<"56&.35<1*6
&506*612<!52'*61+.,6&5'5,6'.'.,6&5'5,86/*0*6P5"!5'+#6/*,"+0.&.6*&,5'&.'(6

#6 G5<1*6 3+56 .6 0.<!.6 "+</2*<.'.6 56 3+56 .6 /*,".6 5,".&.6 15,#5<.1.86 535,6
1524.'.06 *6 .&'2)*6 *+6 &.''./*6 <+<"*,6 56 .6 ?32"56 1.6 ,*/251.156 1*6 *35.1*6 56
/*0#.<!2.63+56<.1.605<*,63+56+06"5''50*"*6.&.3.'2.61*6,5+6/,";%& +.+&)#%)*%(6
("5#!5<86 3+56 /*<"5,,.&.6 .2<1.6 ,5<"2'2,56 0.36 56 5,)*".1*86 5,"./*+6 686 #*'6
0*05<"*(((6#*'".6#.'.(((6



! &*%

#6 C0.6 /*2,.6 3+56 5+6 <+</.6 5<"5<126 #6 12,,56 53586 #.'.6 ,5'6 *'2)2<.36 .*6
.)+23!:*61*60*05<"*6#86?6#*'63+56#T506.,605,.,6156#5'<.,6#.'.6*6.'666<*2"586
3+5'612'5'86/.152'.,6156#5'<.,6#.'.6*6.'6,*&'56.,605,.,6<*,6/."?,(6

6;*63+.36 20#'*&2,*6*6<+</.6 ".3=&536%3**06'5#32/*+6,506!5,2".9:*6156+06
0*05<"*8612'5<1*612'5/"*$6

#6..'.6&.''5'6*6/!:*61560.<!:(6
;,,20612'5<1*653565,3+2#*+6506&*3".635#21.05<"56&2,.<1*6"'.</.05<"58656

.*605,0*6"50#*615,/+3#.<1*2,586"2/.'66612'52".61.6,+.6/*0#.<!2.86+06!7&2"*6
153586 .6 #'*#=,2"*86 *6 3.1*6 12'52"*6 ,5<1*86 506 212*0.6 /37,,2/*86 ,5+6 "5<1:*6 156
;3+235,(6 D6 .'6 1.6 <*2"56 5'.6 /5'".05<"56 .)*'.6 +06 15352"56 156 '5,#2'.'6 50&*'.6
("5#!5<65,"2&5,,56+06<.12<!.6.2<1.6"'./*61.,6/'.&53!.,(6

#6B.'23!5276\*6.']6&506#612,,56%3**086,2)<2"2/.<1*6".0&?06.6/.02<!.1.6#6
<+0602<+"*(6K6,=6.<1.'63+56&*/56,56,5<"2'6+06!*050612"5'5<"5(61:*6?63*<)5(6
;#=252,56506020(6

@*<"*'0505<"5(6 5356 #.,,*+6 *6 &'.9*6 5,3+5'1*6 #53*6 12'52"*6 156 ("5#!5<6 56
/*<1+'2+2*6/*<"*'0505<"5(6

#6 (206 #6 12,,56 ("5#!5<6 2</5'".05<"586 #*2,6 #5<,.&.6 3+56 ,5<"2.6 +0.6
5,"'.<!.65,#?/256156/.'<56156+06!*050612"5'5<"563+56*6"*/.&.8615,0+,/+3.1.6
56&.0&.656"+1*62,,*(6

@*0*6 3+5'6 3+56 ,5<.86 #.,,.'.06 #53.6 )+.'21.6 /*06 #51'.,86 &'.,52'*86 5"/(6
*<156 *6 54"'.<+05'7'2*6 0+<2/2#.386 542M+035-86 5,".&.6 .2<1.6 #.'.6 "*1*,6 *,6
*&<5/"2&*,656"2<,65<&*3"*6<*,6&'.9*,6156:+'#!-86/*0*6'5'.6*6.17)2*86,*<!.<1*6
/*06/.0#*,6"'5,/*,656#.,"*,6<*&*,(6$6CJ3+,3,$6156/.24T5,6156#51'.,86.6.<.3*)2.6
<:*6 5'.6 506.&,*3+"*60786 <763+56 5'.6156 "./"*6+06.#51'5<.05<"*61560*'"56#*'6
#.'"56156,5"5<".6561+.,61.,6*2"5<".656#2/*,6/2'/+<,/'29T5,63+56,56&.<15.'.06.*6
"50#*6 1.6 '+#"+'.6 56 #'2</2#.305<"56 .6 '53*+&.1.6 /3.,,56 /.0#*<5,.86
#'*&.&5305<"56*,6'2<5,2<=,,20*,6.''5<1."7'2*,615,#5<.1*,63+565356"2<!.6'5#*,"*6
<.,6,+.,6#*,,5,(6

;,,206535,6#.,,.'.06.6/.&.3+5.'6,*&'560A,2/.86+0.6"*'0.6156.'"56#.'.6.6
3+.36 %3**086 /*0*6 #+'*6 .0.1*'86 #*,,+=.6 *6 07420*6 .0*'86 <*6 3+56 .&'2.06
/.02<!*6156&'.9*,61.1*,6#53.#'.9.6%5'5,"*'1(6;60A,2/.6N.)<5'2.<.86.2<1.63+56
/*<"5,,.1.05<"56)'.<12*,.6.6,5+60*1*865'.6+06".<"*6#*'615'<.2,6#5,.1.6#.'.6
%3**06 56 1+'.6 156 ./*0#.<!.'6 .*6 #'2052'*6 /*<"./"*86 0.,6 /*06 .6 0A,2/.6 1*,6
@:!:%),*$6156:5'/.1.<"5861.,6&%*%&d"*#=.$&".".)+.$&).&(+:%6156:5-5'&55'86561.6
09;#=.&&%!:)/.&4#$$.6156:*'.'"865356,20#35,05<"56,.615352".&.86.6=",+#.615,".6
,5<1*6 .6 ,5+6 &5'6 *6 ./056 1.6 0A,2/.6 156 #'2052'.6 /3.,,56 /*0*6 ".386 32"5'.305<"56
05"5<1*6 "+1*6 *60.2,6 <+06 /!2<53*(6 $356 #'5"5'2.6 2<"2<2".05<"56 .60A,2/.6 ,./'.6
/."=32/.6.*63+563+5'63+56"*,,563+56.63*<.6/*</*''5<"56#512.6*"5'5/5'6<5,,.632<!.6



! &*&

1*6)?<5'*6156!2<*,6156:**1-656(.<95-6*+64.)/.J=%&9#)%+&%&%:&9#)%+%#&3.+.&&%+&
%:& "+,*%$*.)*%1& $356 ".0&?06 <:*6 /512.6 .6 <2<)+?06 <.6 ,+.6 .102'.9:*6 1.6 &*.-.*&
4.*%+&156L*,,2<286+0.6*&'.6,20#35,05<"56.&+<1.<"56506<A05'*,620*'".2,86506
3+56,+.65,#*,.86:.1.056:.'2*<68N551-86 "2'5'.6+06,+/5,,*86+0.6&5'1.152'.6
,5<,.9:*86 5356 #*12.6 ,5)+'.05<"56 12'5'86 .+05<".<1*6 "*'"505<"56 ,5+,6 *+"'*,6
3.+'?2,656#*<1*6*,6*+"'*,6"*".305<"56<.6,*0&'.6<.62)'5<.61*,6#.1'5,6<5,+=".,61.6
'+.6M.'12<5'6.3".86*6 ,.)'.1*6512"=/2*6.#2<!.1*6."?6.,6#*'".,6#.'.6*+&223.6 /*06
&2'"+*,*,86 *+6 3+2976 )#+*:,$#16 >.&2.6 .6 *#2<2:*6 +<J<2056 156 3+56 <:*6 !.&2.6
<2<)+?063+56/!5).,,5666.3"+'.6153.86&.,".<1*612'5'63+56<+063+).'6156.1*'.9:*6
#.'.60A,2/.6156/.'7/"5'6,./'*6!.&2.6+0615,5<*6)5'.305<"56&*'5.1*6#*'6+06&2,(6
1*6/*<<+<"*86.2<1.63+56".&*'5/5<1*6#'5"5'5<"505<"56.6=#5'.632)52'.61*6)?<5'*6
0,)&=#,).))#86564.+*5.86+0.6)50.6<.6,+.632<!.865356"2<!.6+063%);5.)*8650&*'.6
,=6 /*06 /*<!5/205<"*6 ,+#5'"2/2.386 #53.6 ,5&5'.6 5,/*3.6 /37,,2/.6 ".36 .6 156
:5<153,,*!<(6 $6 ".3.<1*6 12,,*86 "*0.<1*6 /*0*6 /5'"*6 3+56 5356 /*<!5/2.6 "+1*6
./5'/.61.,6&53!.,6 ".&*'2".,86 535605</2*<.&.6#*'6 %-;%""%);%6 .6 7'2.6156R2*<536 506
4.+*5.8&4A.33.+#863+586&506/+'2*,.05<"586 5356*+&2'.86*+6,*&'5*+&2'.86#.'.6,5'6
0.2,654./"*86*<"5086+06#'2&23?)2*63+565356"+<1.05<"56.#'5/2.'.861*,637&2*,61*6
'5,#52".1*6#.26156("5#!5<86/.<".1.666#5'"529:*86+065,"+1*61*6<A05'*86156"./"*86
3+56"2'5'.6"*1*,6*,6*+"'*,6"2/.'6506#*,29:*6,5/+<17'2.(6("5#!5<86506'5,#*,".6.6
+0.6 2<"5''*).9:*6#*321.05<"56 "52".8612,,563+56<:*60.,6 3.<9*+2,565063*.,61.,6
/.<9T5,6 156 (!.95,#5.'586 #53*6 05<*,6 1*6 *+6 506 "*'<*6 1.3+5356 #5'=*1*86 *6
.3.+12,".6!*N3.<163+56&2&2.6<.6;3.051.6B5""5'6#5'"*6156M5'.'16*6!5'&.<2,".86
3+56 .)),& ":/%)/,8& 5.:$#8&0,:".)/:$86 2<,"'+05<"*63+56 5356 /*<"50#3.&.6.13+2'2'6
1*6 ,5<!*'6;'<*316!*305",/!861563+506%3**06 ,:*6 ,56 '5/*'1.&.6&5086 50&*'.6
/5'".05<"56*6<*0563!56,*.,,56".0232.'86#*'6,5,,5<".656/2</*6)+2<?+,8656B.'<.&-656
"23!*6 /*06 ,5+,6 /*</52"*,6 156 /:-& %& ;,=%$86 56 %-'16 \P=332.0]86 3+56 "*/.&.6 .,6
&2')2<.2,86 12'2.6 53586 <.6@.#53.6 1.6L.2<!.6 *+6 *<156 3+5'6 3+56 .,6 ./!.,,586 56 +06
/5'"*68*092<,63+56".'2.65<"'5"5<205<"*,6567'2.,86567*!<6%+33(6

(*&'56 *6 3*)'.1*+'*6 156 3+56 ,56 5,".&.06 .#'*420.<1*6 5<3+.<"*6 .2<1.6
".3.&.06#.'.6 3761.,6/*''5<"5,6&.0&.,86+06/.&.3*86.''.,".<1*6+0.6&.''5152'.86
5,3+2#.&.6<*6#2,*6#.&205<".1*86 &.,,*+'.<1*6+06 3.')*6 35<9*36156 3.0.6156 ".36
0*1*63+56/*06*6&.'+3!*6%3**06<:*6"2/.'.6#5'"52".05<"56/5'"*6,56"2<!.6#5).1*6
12'52"*6.6.3+,:*6.*,6,5,,5<".656/2</*6)+2<?"2,656.67*!<6%+33(6$3562<3+2'2.6,565'.6.6
7*!<6%+3361*605,0*6 <.5'61.6 /535&'21.156#*3="2/.86 #*2,6 2,,*6*6 /!*/.&.86 *,61*2,6
<*05,6215<"2/*,86/*0*6+0.6/!*6/.<"56/*2</215</2.(6

;,6 /*''5<"5,86 *6 /.&.3*6 35<".05<"56 )+2<*+6 #.'.6 &2'.'86 *6 3+56 #5'/5&5<1*6
%3**0863+560.<"2<!.6+0.6)+.'1.6.)+1.6/*0*6156!7&2"*86#+4*+61.60.<).61*6
*+"'*635&505<"586<*/*,.05<"56*&,5'&.<1*$6



! &*'

#61*,,.6&21.65,"76506#5'2)*65,".6<*2"5(6@+21.1*6/*06*6'*3*6.6&.#*'(6
$35,6<2,,*6#.'.'.0(6%3**06*3!.&.6#.'.6.6/.&59.61*6/.&.3*63+56<:*6&.32.6

<.1.6 /*0*6 ,5,,5<".6 56 /2</*6 )+2<?+,86 '5#5<"2<.05<"56 506 5&215</2.6 <*6 5,/+'*6
&506 #5'"*86 ".36 3+56 #.'5/2.6 +06 .)'+#.05<"*6 156 *,,*,6 56 05,0*6 /.'<56 <*&*86
12"5'5<"586#*'3+56#.3#.&5305<"565'.6+063+.1'+#."52'*86+063+.1'23,./+35<52'*86
+06<2)'2<.15).152'*86+06'.&2,,./+12152'*86+06/.&2,#5<1+'.152'*86#*<1*6,+.6
#.".6 "'.,52'.666 "'5<"56 5<3+.<"*6*6 ,5<!*'6156 ,+.6/'2.9:*6,56 ,5<".&.6<*6#*352'*86
.".'5".1*6 /*06 *,6 ,5+,6 #5<,.05<"*,(6 :.,6 #.'.6 5,,56 156 ":*6 &*06 156 #*&'56 156
&'+"*86 5356 5,".&.6 "'2,"56156<:*6 "5'6+06 "*'':*6156.9A/.'60.,86 /*0*6,.&2.05<"56
'5"35/"2.86#*152,5612"2/2305<"565,".'6#'5#.'.1*6#.'.6/.1.6505')5</2.63+56#*,,.6
5,#*/.'(6$3565'.6,=6+06&*&*/:*6156+0.65,#?/256156+06#."5".6156+06.,,+,".1*6
156+06/.&.3*86,506,5)+<1*,6/+21.1*,6<*60+<1*(6:.,605,0*6+06/./!*''*865356
'5"35/"2.86 /*0*6 .3+5356 &2'.23.".6 1*6 %.'<5-6;25'<.<86 1*605,0*6 ".0.<!*6 ,5'2.6
+06,.<"*6156+06!*''*'61565<"'5<".'(6:.,6<:*65'.6/+3#.6506#.'"2/+3.'61*6&2/!*6
,565'.6/*<,"'+21*6/*0*6+06/.053*86*6<.&2*61*615,5'"*863+5615,"23.6<.6)2&.61.6
3+5<"2<!.6 1.,6 +&.,(6 1*&56 1?/20*,6 1535,6 "*1*,6 #*12.06 ,5'6 5<).2*3.1*,6 *+6
.05,"'.1*,86<.1.6/*<"'.6.,6.'"5,6156!*050654/5#"+.<1*6.,6.&53!.,S6&.352.6/*06
+06!.'#:*86&*&52.86/'*/*123*86?6/*9.'6*65,"'52"2<!*61.6,+.6/*,".1.656&5'6.6#2.1.86
#.'.6 ).32<!.86 ?6 )2'6 506 '*12<!.S6 "2)'58605+6 *3!*6 156 7)+2.(6 $,,.,6 "50#*'J<5.,6
'5"354T5,6./5'/.61*,6&'+"*,6/+<*,6/.0#*,6*/+#.&.06,+.605<"586156/5'"*60*1*6
12,"'.=1.6 1.,6 #.3.&'.,6 156 ("5#!5<86 5<3+.<"*6 *6 <.&2*6 1.6 '+.6 0.<*&'.&.6 56
("5#!5<65<"'.&.6<*6.3".05<"562<"5'5,,.<"56&53!*(((6

#6I+56?63+565+65,".&.612'5<1*E6;!86,20>6:2<!.60+3!5'6/*<"215</2.&.653586
05')+3!.<1*6#)&=%/#.$&+%$6#6!.&5'2.6156"5'6*60.2*'6#'.'5'6506/*<!5/523*6&2,"*6
3+56?6.#.24*<.1.05<"56.#5).1.6.60A,2/.61563+.33+5'6"2#*(6

$356*3!.&.61565,)+53!.6<+0.6"529:*6.02)7&536#.'.6*6#5'"236156("5#!5<86.6
20.)5061.60:5863+56<:*65'.6&506*605,0*6"2#*6+,+.36156,.3."'7'2*6#53*,63+.2,6
2<3+5,"2*<.&5305<"56 53.,6 "2<!.06 +06 2<1+&2"7&53(6 .<,52*6 <76 3+56 <:*6 #.'5/2.6
"52"*6#.'.62,,*(6

8*1.&2.86 ,+#*<1*6 3+56 5356 "2&5,,56 *6 1*06 1*6 #.286 /*0*6 5356 0.2,6 3+56
,+,#52".&.86 2,,*6 3!56 .&'2.6 <*&*,6 !*'2'*<"5,6 506 ,5+6 #5<,.05<"*86 /*0*6 *6
/*</5'"*6 156 R.1-6 B2<).336 #.'.6 .,6 2<1A,"'2.,6 2'3.<15,.,6 <.6 ,5)+<1.2"52'.6
#'5/515<"58656.6.'2,"*/'./2.6506)5'.3(6

.'20*'*,.,6&.'2.9T5,6 5356 .)*'.615,/'5&2.6 ,*&'56.67'2.61.6 7+&5<"+156.3+26
"506"2061567.<,6.25"5'6(N5532</986+06!*3.<15,6156;<2,"5'1:*86156*<156&506.,6
"'.+,(6;2<1.60.2,6)*,".&.65356156+0.6&53!.6/.<9:*6.350:67*!.<<5,6755#6,*&'56*6
0.'6320#*656.,6&*'5,61.,6,5'52.,861*/5,60.".1*'.,6156!*05<,86*63+56."'.#.3!*+6
%3**06+06".<"*$6



! &*(

6
G*<615'6(2'5<5<6R2,"2)952"6
8+<61256.*5"5<612/!"5<(6

6
$,,5,6 ./*'15,6 2<2/2.2,6 /.<"*+6 5356 56 "'.1+'2+6 %-*%=3,+%86 %3**086 <+".<1*86

12'2.63+565<"5<15'.6#5'"52".05<"56563!56'*).&.63+56#'*,,5)+2,,56./20.6156"+1*86
*63+56*6*+"'*6"5'(6

C0.6 &*'6 156 "5<*'6 "5<*05<.305<"56 &53.6 /*0*6 .3+53.86 *6 0.2,6 '.'*6 1*,6
1*<,86 3+56 %3**06 .102'.&.6 15,156 .6 #'2052'=,,20.6 <*".6 3+56 5356 15'.86 #*12.6
"./2305<"586,560.<5<.1.6/*<&5<25<"505<"56#*'6.3)+0.6.+"*'21.156'5/*<!5/21.6
506 #'*1+9:*6 &*/.36 ".36 /*0*6 %.''./3*+)!86 56 ,5<1*6 156 3+5&'.6 /.#.'6 156 35'6
0A,2/.86 20#*'6 ,5+6#'=#'2*6#'59*6*<156!.&2.6&.'="*<*,6.6 "'5,6#*'61*2,656."'.2'6
#.'.6 ,5+6 ."*'"+<.1*6 #*,,5,,*'6 <+06 #'=420*6 "+"+'*6 +0.6 %)*+9%6 506 /.,.,6
535).<"5,6<*,6053!*'5,63+.'"52'T5,6 '5,215</2.2,861560.)<."5,61.,6 "2<.<9.,6506
.0#3.6).0.6156<5)=/2*,656#5,,*.,6 "2"+3.1.,6*<1586/*06,5+6)'.+6+<2&5',2"7'2*6
156 %(;(6 \+06 '5/3.056 5<*'056 .6 ,5+60*1*]6 56 1*<.2'56 /.&.3!52'5,/*6 #.'.60.2,6
.2<1.62<"3+5</2.'6<.6&*.620#'5,,:*653562<".32&5305<"56!.&5'2.6156/*<3+2,".'6+06
,+/5,,*6 12,"2<"*86 ,5<1*6 .&5<9*.1*6 /*06 +06 /?'5&'*6 3+56 ".0&?06 #*12.6 ,5'6
+"232'.1*6 #.'.6 *6 *&<5/"2&*6 56 *+"'*,6 '53+2,2"*,86 ,56 .,6 '*+#.,6 "*,,506
/*<&5<25<"505<"56 ."5<121.,86 .6 "206 156 053!*'6 #5'"+'.'6 ,5+6 /.02<!*6 5<"'56 .,6
&*.,6)'.9.,61.3+53.,6<763+5653586+06<*&29*6<.,6"2<+'.,6,.'"*'2.2,61.6,*/251.1586
0.36560.36 /*0#'55<12.6/*0*6+0.6/*2,2<!.6/*0*6.3+53.6#*12.60232".'6 /*<"'.6
&*/5(6$'.6156"./"*6.#5<.,6+0.63+5,":*615605,5,6565356#*12.6"./2305<"56.<"5&52
3*6 #.'"2/2#.<1*6 1.,6 ;,))%+$.%#,)%$6 0+,2/.2,6 56 .'"=,"2/.,6 1535,6 1+'.<"56 .,6
"5,"2&21.15,61.65,".9:*61561.".386156#'5"5'5</2.86/.+,.<1*6+0635&56.3&*'*9*6<*6
#*0&.2,6 1*6 &53*6 ,54*6 56 "*'<.1*6 +06 "2'*6 #.'.6 .,6 1.0.,6 66 /.".6 156 ,5<,.9T5,86
/.,*,6 156 3+586 /*0*6 ./*<"5/2.6 156 5356 ,.&5'86 5'.06 /*<,2)<.1*,86 156 "./"*86 ,506
3+5'5'6,560*,"'.'86535605,0*6+0.6/5'".6&5'86,56"2&5,,56,56#'5*/+#.1*6/*062,,*86
#*12.6 "./2305<"56 "5'(((6 ;/'5,/21*6 .*6 3+56 ?6 /3.'*6 !.&5'2.6 *6 50*3+05<"*6
#5/+<27'2*6 3+56 156 0*1*6 <5<!+06 15&2.6 ,5'6 15,#'5'.1*86 3+56 2'2.6 50#.'53!.'6
0:*6 /*06 0:*6 ,5+,6 !*<*'7'2*,6 1*/5<"5,(6 1:*86 5356 2<"5'#.'5<"2'.&.6 3+56 5356
15&5,,56#*'6.0*'61*6,='121*6 3+/'*6.&'.9.'6.6#3."."*'0.63='2/.6/*0*6+06052*6
156 &21.6 #*'6 +06 3.')*6 5,#.9*6 156 "50#*6 0.,6 /*0*6 +06 #.,,*6 <.6 12'5/9:*6
'53+5'21.6 ?6 3+56 5'.6 ./20.6 156 1A&21.86 56 ".<"*6 0*<5".'2.05<"56 3+.<"*6
05<".305<"56 2,,*6 <:*6 /*<"2<!.6 <5<!+06 '5"354*6 ,*&'56 ,+.6 12)<21.156 <*60.2,6
0=<20*656<*6 /.,*6./*<"5/2.6 ,5'6 2</*0+05<"56 660:*6 "5'6 5060:*,6+06/!53+56
<+06 0*05<"*6 0+2"*6 <5/5,,2".1*6 3+.<1*6 /.1.6 #*+3+2<!*6 .<+1.(6 ;150.2,86
50&*'.6 *6 )*,"*6 +3"20.05<"56 ,56 "2&5,,56 15"5'2*'.1*6 ."?6 /5'"*6 )'.+86 0A,2/.6



! &*)

*'2)2<.36/*0*6.3+53.8612"5'5<"561.6'*"2<.6/*<&5</2*<.386!.&5'2.6'.#21.05<"56156
)*'.'6156)'.<156&*).86<763+56&2'2.6.6,5'6+0.615/2121.6<*&21.156#.'.6*60+<1*6
0+,2/.36 156 !+&32<6 15#*2,6 1.6 !.&2"+.36 "'2&2.32'.1.6 "50#*'.1.6 156 ,*3*,6 156
"5<*'5,65<).<*,*,620#2<)21.6.6+06A&32/*6/*<"2.<"56#*'6-&.<6("6;+,"533656>23"*<6
("67+,"656,5+6!%):$&,=)%16(2086,506+0.6,*0&'.61561A&21.865356#*12.86/*06"*1*,6
*,6"'+<"*,6<.,60:*,65356"2<!.6+06/.#2".362<2/2.36#.'.6535605,0*6".'5'6+06<*056
56/*<3+2,".'6+06&53*63+).'6<.65,"20.61.6/21.156*<1565356#*15'2.620#*'6+06.3"*6
#.1':*6586/.#2".32'.<1*861.'6+06)'.<156/*</5'"*6#.'.6*,6#."'*/2<.1*'5,61.6/.,.6
1.6'+.6;2<)86 "5<1*6+06"2<.</2.1*'86 ,56,56#+15,,56*&"5'6+06#.'.6 3!561.'6+0.6
0:*'2<!.86#*'6.,,20612'5'6#6+06)'.<156,5865<"'5".<"*6#6/*06/5'"*6=0#5"*6156
"2#*6 50#'55<151*'6 #.'.6 *&&2.'6 6,6 2<5&2"7&52,6 #'*/'.,"2<.9T5,6 3+56 <:*6 '.'*6
5,"*'&.06 +06 #*'6 150.2,6 "5,"5<.1*6 #'=</2#56 1*,6 &*<,6 ,+<52"*,6 56 2,,*6 <:*6
#'5/2,.&.6 15"'.=23*6 1*6 *+"'*6 <506 #*'6 +06 <.12<!.6 <76 3+586 ,5<1*6 ,5+6 #'=#'2*6
,5<!*'86 5356 !.&5'2.6 156 "5'60*<".<!.,6 156 "50#*6 #.'.6 #'."2/.'6 .6 32"5'."+'.6 <*,6
,5+,60*05<"*,6 &.)*,6 3+.<1*6 15,5<*,*6 156 .,,206 ".'523*6 ,506 /*3212'6 /*06 ,+.6
/.''52'.6 &*/.36 *+6 /*<"5<1*6<.1.6 506 .&,*3+"*615''*)."='2*6 <76 3+56 5'.6 .,,+<"*6
15356 ":*2,*05<"5(6!56 "./"*865356 "2<!.6*60+<1*6.*,6,5+,6#?,6565,,.65'.6.6 '.':*6
05,0.6#*'63+56*6*+"'*863+56#*,,+=.6+06<.'2'6<*".&5305<"56.)+1*6#.'.6".'5<.'6
/.9.61563+.33+5'6"2#*86,56.#5).&.6.65356156"*1*,6*,60*1*,(6

6
D6 /.&.3*6 5,".&.6 <76 5<":*(((6 56 15#*2,86 <+0.6 *#*'"+<21.156 #'*#=/2.6 5356

"5</2*<.&.6\%3**06*6".'2.]86,5061560*1*6.3)+06202,/+2'2,56506,5+,6<5)=/2*,6
#'2&.1*,6<.6&.,561*6#'2</=#2*6,$&-,-,$&$%&=%*%=&,)/%&,$&.)<,$6./*<,53!.<1*2*6.6
'*0#5'6,+.6/*<54:*6/*06/5'"*6#'7"2/*615&+".<"5863+5865356<*".'.865'.6#'*#5<,*6
.605<*,/.&.'865605,0*86."?6+0.6#53+5<.605121.86,*&6/5'"*,6#'5"54"*,6!=3.'5,86
3+.<1*6<:*6#'5,5<"586.615,.&*<723*86*+6/*0*63+5'63+56,563+52'.6/!.0.'6.62,,*86
*63+586<.6!+023156*#2<2:*6156%3**086 3!56/.'./"5'2'.&.6.6#5,,*.6/*060.31*,.6
/*<"'.3+'6/*<"'.6,5+6/.'7/"5'6#6<5<!+06"'*/.123!*6#'5"5<121*(6

6
D6/.&.3*86 "5<1*6."2<)21*6*6 "206156 ,+.6 /*'1.86#*'6.,,20612'5'86#.,,*+86586

'5/+.<1*6 .*6 .3"*6+06 '.&*6 50#3+0.1*6).'&*,*86 .)'5)*+6 ,+.6 /*".6 /*061524.'6
/.2'6.*6/!:*863+56.6&.,,*+'.62'2.63*)*6&.''5'6563+,"'.'86"'5,6"+05).<"5,6)3*&*,6156
/.).3!:*(6 R5<".05<"586 "'5,6 &5'5,86 +0.6 .#=,6 *+"'.86 156 +0.6 ).'+#.6 /!52.86 5356
&*,"*+(6 $6 !+0.<2"7'2.05<"56 *6 /*<1+"*'6 5,#5'*+6 ."?6 3+56 5356 \*+6 53.]6 "2&5,,56
./.&.1*86#./25<"56506,5+6/.''*6).1.<!52'*(6

6
R.1*6 .6 3.1*86 %3**06 .#'*&52".<1*2,56 1*6 ;,)*+%*%=3$86 /*06 ("5#!5<6

#.,,.'.06#53*62<"5'&.3*61.,6/*''5<"5,8612&2121.,6#53*60*+':*86586,.3"2".<1*6#*'6



! &"+

,*&'56 +06 /*'1:*6 156 3.0.86 /'+'.'.06 #.'.6 .6 '+.6 M.'12<5'6 &.24.86 ("5#!5<6
/.<".<1*60.2,6.+1.'860.,6<:*6.3"*86*6"2061.6&.3.1.$6

6
!)/&.""%&&;5#++&%&-+H;F%)&

6
D6 /*<1+"*'6 <:*612,,5'.6 <+</.6+0.6#.3.&'.86 &*.86076*+6 2<12"5'5<"5(6 $356

05'.05<"5602'.'.6.,61+.,6"2)+'.,86<*63+56,56.,,5<".&.6506,5+6/.''*61565</H,"*6
&.24*86 .0&.,6 <5)'.,6 #6 +06 /!52*86 *+"'*6 ,5/*6 #6 /.02<!.'6 #.'.6 .6 #*<"56
"5''*&27'2.863.+.&$%+&;.$./.&3%",&"./+%&4.5%+161*63+56/.02<!.&.086535,6#*'6&5'5,6
#.'.&.0656/.02<!.&.06156<*&*86/*<"2<+.<1*6,5+6*3*%J5J*3*%6\5063+56?6/3.'*65356
5,".&.6"*".305<"56"*'.]656,*&'56,5'52.,862<202).,61.6'.':*61*6!*0508602,"+'.1*6
/*06 +06 <A05'*6 156 *+"'*,6 "=#2/*,6 1.6 05,0.6 /."5)*'2.86 +,+'#.1*'5,86 /.,*,6
!2,"='2/*,61.65,#?/25865<3+.<"*6*6!*05061*6/.''*6&.''5"='2*6*+63+56,56#*15'2.6
&506/!.0.'6/.''*61*'02"='2*63+565063+.33+5'6/.,*6<:*6!.&5'2.6#*,,2&5305<"56
156*+&223*,6#*'3+56535,65,".&.06,20#35,05<"563*<)56150.2,6.,,5<".&.6506,5+6
.,,5<"*6/5'/.61*6"2061.6'+.6M.'12<5'6&.24.656/+21.&.61*6,5+6/.''*61565</*,"*6
&.24*(6

6
6
I+56/+',*,6#.'.353*,6,5)+2'.06%3**0656("5#!5<6'5"*'<.<1*E6
@*059.<1*6 +<21*,6 .0&*,6 .6 .<1.1+'.6 <*'0.36 156 0.'/!.6 1.6 #'.9.6

%5'5,"*'16535,6,5)+2'.06<.6*'1506<*05.1.6.,6'+.,6M.'12<5'6%.24.656:?12.656
3+.1'.6156:*+<"<*-86*5,"5$615#*2,86506.<1.1+'.6'51+'21.86/.1.6+06"*0.<1*6.6
5,3+5'1.6#53.6#'.9.6M.'12<5'6#*'6+0.62<.1&5'"5</2.6":*612,".<"563+.<"*6.60.2,6
12,".<"56 5,3+2<.6 1.6 '+.6 850#3586 <*'"5$6 15#*2,6 506 .<1.1+'.6 '51+'21.6 /*06
2<"5''+#9T5,6 156 .3"*86 "*0.<1*6 .6 12'52".86 #53.6 '+.6 850#3586 <*'"586 ":*6 12,".<"56
3+.<"*6 .6 #'.9.6 >.'1N2/95(6 ;#'*420.<1*2,586 12,#.'.".1*,86 506 .<1.1+'.6
'53.4.1.6 535,6 .0&*,6 /'+'.'.06 .6 '51*<1.6 12.<"56 1.6 2)'5<.6 156 (:*6 7*')56
12.05"'.305<"586 .6 /*'1.6 506 3+.33+5'6 /='/+3*6 ,5<1*6 05<*'6 3+56 *6 .'/*6 3+56
,+&"5<15(6

6
!563+561532&5'*+6*61++0&2'."*61+'.<"56*6,5+62"2<5'7'2*E6
:A,2/.86 32"5'."+'.86 -'3.<1.86 !+&32<86 ..'2,86 .02'.1586 0+3!5'86 #'*,"2"+29:*86

125".86 .6 2<"3+5</2.6 1.6 3+'6 156 )7,6 *+6 3+'6 156 .'/*6 *+6 3J0#.1.6156 "23.05<"*6 <*6
/'5,/205<"*6 156 7'&*'5,6 #.'.2!532*"'=#2/.,6 .1<./5<"5,86 3.".,6 156 324*6 156
505')5</2.6 1.6 #'5"52"+'.6 54#*,".,86 .6 2)'5<.6 /."=32/.6 '*0.<.86 *6 /532&."*6
5/35,27,"2/*86 .6 <.9:*6 2'3.<15,.86 51+/.9:*6 <5,+="2/.86 /.''52'.,86 *6 5,"+1*6 1.6



! &"*

0512/2<.86*612.6#.,,.1*86.62<"3+5</2.60.35"2/5<"561*6#'52,.&&."!86*615,0.2*6156
("5#!5<(6

6
!5,/*&'2+6%3**06"./"*'5,6 /*0+<,6156 ,2023.'21.1565<"'56,+.,6'5,#5/"2&.,6

'5.9T5,62)+.2,6*+615,2)+.2,66654#5'25</2.E6
;0&*,65'.06,5<,2"2&*,6.6 20#'5,,T5,6.'"=,"2/.,860+,2/.2,6156#'5"5'5</2.6.6

#37,"2/.,6*+6#2/"*'2.2,(6;0&*,6#'5"5'2.060.<52'.6156&21.6/*<"2<5<".36.62<,+3.'86
3+).'6 156 '5,215</2.6 /2,."3J<"2/*6 .6 "'.<,."3J<"2/*(6 ;0&*,6 5<1+'5/21*,6 #*'6
#'5/*/56 .15,"'.05<"*6 1*0?,"2/*6 56 +0.6 !5'1.1.6 "5<./21.156 156 '5,2,"5</2.6
!5"5'*1*4.6 #'*"5,,.&.06 ,+.6 15,/'5<9.6 506 0+2".,6 1*+"'2<.,6 *'"*1*4.,6
'532)2*,.,86 <./2*<.2,86 ,*/2.2,6 56 ?"2/.,(6 ;0&*,6 .102"2.06 .6 2<"3+5</2.6
.3"5'<."2&.05<"565,"20+3.<"5656*&"+<15<"561*60.)<5"2,0*6!5"5'*,,54+.3(6

6
$'.06,+.,6&2,".,6,*&'56/5'"*,6#*<"*,612&5')5<"5,E6
("5#!5<612,,5<"2+6.&5'".05<"561.,6&2,".,6156%3**06,*&'56.620#*'"J</2.61.6

.+"*2.<+1.6125"?"2/.656/=&2/.65<3+.<"*6%3**0612,,5<"2+6"7/2".05<"561.,6&2,".,6156
("5#!5<6 ,*&'56 .6 ."2'0.9:*6 5"5'<.61*6 5,#='2"*61*6!*0506506 32"5'."+'.(6%3**06
.,,5<"2+65</*&5'".05<"56/*06.6'5"2"2/.9:*6156("5#!/<61*6.<./'*<2,0*620#3=/2"*6
506 .,,2<.3.'6 .6 1.".6 1.6 /*<&5',:*6 1.6 <.9:*6 2'3.<15,.6 .*6 /'2,"2.<2,0*6 1*6
1'+212,0*6#*'6 .."'2/96 "23!*6 156@.3#*'<+,86 "23!*6 156 .*"2"+,86 "23!*6156D1-,,+,86
5<&2.1*6#53*6#.#.6@535,"2<*6-6<*6.<*6156/,?6<*6'52<.1*6156R5.'-6.*6.<*6156?Z06
*+6/5'/.6<*6'52<.1*6156@*'0./6:./;'"6\"6?ZZ6;(6!(6]6,+"*/.1*6#*'615)3+"29:*6
20#5'"52".6156.3205<"56506(35""-6562<+0.1*6506L*,,<.'5(6D6/*3.#,*63+56%3**06
.1,/'5&5+6 .6 2<.<29:*6)7,"'2/.6 56 /5'"*,6 /*0#*,"*,63+=02/*,6156)'.+,6&.'27&52,6
156.1+3"5'.9:*656"*'9.6.3/*=32/.86./535'.1*6#*'6545'9:*605<".3656#53.6&53*/21.156
156 '7#21.6 0*9:*6 /2'/+3.'6 <+0.6 ."0*,"5'.6 '53.4.<"586 ("5#!5<6 ."'2&+2+6 66
'5.#.'29:*6 156 +0.6<+&5060."+"2<.6 \#5'/5&21.6 #*'6 .0&*,61561*2,6 #*<"*,6 156
*&5,5'&.9:*6 12"5'5<"5,86 (.<1-/*&56 56 !+&32<]6 156 /*059*6 <:*6 0.2*'6 3+56 +0.6
0:*61560+3!5'(6

6
>*+&56#*<"*65063+56,+.,6&2,".,6"*'.062)+.2,656<5)."2&.,E6
;62<"3+5</2.61.63+'61*6)7,6*+63+'653?/"'2/.6<*6/'5,/205<"*61567'&*'5,6#.'.2

!532*"'=#2/.,6.1<./5<"5,(6
6
!2,/+"2'.6%3**06.,,+<"*,6,2023.'5,61+'.<"56,+.,6#5'.0&+3.9T5,6<*/"+'<.,6

<*6#.,,.1*E6
$06 )++/6 /*06 DN5<6 M*31&5')6 56 @5/236 8+'<&+336 66 <*2"56 506 3*)'.1*+'*,6

#A&32/*,6 5<"'56 .6 .&5<21.6 R*<)N**16 56 .6 5,3+2<.6 1*6 R5*<.'16 56 5,3+2<.6 1*6



! &""

R5*<.'16 56 '+.6 (-<)56 56 '+.6 (-<)56 56 .&5<21.6 %3**0"2531(6 $06 )++c6 /*06.5'/-6
;#<*!<6#53.,6 ".'15,86 5</*,".1*,6 /*<"'.6*60+'*6 5<"'56 .6&23.6M2&'.3".'6 56 .6 /.,.6
%3**0"25316506@'+032<86&.'*<2.6156C##5'/'*,,(6$06)++Z65#2,*12/.05<"56/*06
/*<!5/205<"*,6 /.,+.2,6 56 /*0#'.1*'5,6 #'*,#5/"2&*,6 6,6 ,*352'.,86 506 ,.3.,6 156
"'5<"586506&.)T5,6"5''*&27'2*,6156"5'/52'.6/3.,,5615632<!.,6,+&+'&.<.,(6$06)+++6
"'53+5<"505<"56 /*06 *6 :.<*'6 %'2.<6 8N551-6 56 ,+.6 "23!.6 ,5<!*'2".6 :.'2*<6
8N551-86<+<"*,656,5#.'.1.05<"56<.6,.3.61565,".'61.6/.,.6156:.""!5N6!233*<6506
L*+<1"*N<(6C0.6&5'6506)+*?656+0.6&5'6506)+*,6/*067+32+,6:.,"2.<,9-86506
.0&.,6 .,6 */.,2T5,6 <.6 ,.3.61.6 "'5<"56156 ,+.6 \156%3**0]6 /.,.61.6 '+.6R*0&.'186
*5,"5(6

6
I+56 '5"354T5,6 /*</5'<5<"5,666 2''5)+3.'6 ,53+5</2.61561.".,6156)++/86)++c86

)++Z86)+++86)+*?86)+*,86)*0/6"5'6%3**06.<"5,6156,+.6/!5).1.6.6,5+615,"2<*E6
$356'5"35/"2+65063+56.6#'*)'5,,2&.654"5<,:*61*6/.0#*61*615,5<&*3&205<"*6

2<12&21+.36 5'.6 '5)'5,,2&.05<"56 ./*0#.<!.1.6 156 +0.6 '5,"'29:*6 1*6 1*0=<2*6
/*<&5',*6156'53.9T5,62<"5'2<12&21+.2,(6

6
@*0*65063+560*1*,E6
!56 2<542,"5</2.6 .6 542,"5</2.6 5356 &52*6 .6 0+2"*,6 56 "*26 '5/5&21*6 /*0*6 +0$6

542,"5</2.6 /*06 542,"5</2.6 5356 5'.6 /*06 3+.33+5'6 +06 /*0*6 3+.33+5'6 +06 /*06
3+.33+5'6 +0$6 156 542,"5</2.6 .6 <:*2542,"5</2.6 21*6 5356 ,5'2.6 #.'.6 "*1*,6 /*0*6
<2<)+?06#5'/5&21*(6

6
I+56./9:*6#'."2/*+6%3**0666/!5).1.6.*6,5+615,"2<*E6
1*,615)'.+,61*6/(u61*,6<A05'*,6=0#.'5,653+212"5'5<"5,86<A05'*6W61.6'+.6

$//35,8653562<,5'2+6,+.60:*605/.<2/.05<"56<*6&*3,*6156"'7,6156,+.,6/.39.,6#.'.6
*&"5'6,+.6/!.&561565<"'.1.(6

6
$,".&.653.6.=E6
$,".&.6 <*6 &*3,*6 /*''5,#*<15<"56 1.,6 /.39.,6 3+56 5356 +,.'.6 <*6 12.6 0.,6

#'5/515<"5(6
6
.*'63+56"2/*+653561+#3.05<"562''2".1*E6
.*'3+565356,565,3+5/5'.656#*'3+565356,56350&'.&.61563+56,56350&'.'.61+.,6

&5'5,S6156<:*65,3+5/5'(6
6
I+.2,65'.06.,6.3"5'<."2&.,6.<"56.86#'50512".1.05<"56\'5,#5/"2&.05<"5]656

2<.1&5'"21.05<"586#.'53!.615,/!.&.1.E6



! &"#

$<"'.'6*+6<:*65<"'.'(6%."5'6*+6<:*6&."5'(6
6
;615/2,:*6156%3**0E6
C065,"'.".)50.(6L5#*+,.<1*6 ,5+,6#?,6 ,*&'56*60+'2<!*02'2086).3)*+6.6

)'.156 1*6 #."2*86 /*0#'202+6 *6 /!.#?+6 66 /.&59.86 .).''*+6 1*2,6 #*<"*,6 156 +<2:*6
&.24.6 156 "'.&5,6 56 &.''*"5,86 &.24*+6 ,5+6 /*'#*6 )'.1+.305<"56 #53*6 ,5+6
/*0#'205<"*6156/2</*6#?,656<*&56#*35).1.,656052.6.61*2,6#?,65615'6#*35).1.,6
1*6#.&205<"*61*6#7"2*86 56#5'02"2+6.6 ,5+6/*'#*60*&5'2,56 32&5'6<*65,#.9*6/*06
,5#.'.'2,561.6)'.15656/*06.)./!.'2,56506#'5#.'.9:*6#.'.6*620#./"561.63+51.(6

6
@.2+E6
@*06 *6 #5,*6 /*<!5/21*6 156 ,5+6 /*'#*6 156 *<'56 #51'.,6 56 3+."'*6 32&'.,6 506

05121.6 .&*2'1+#*2,86 /*0*6 /5'"2"2/.1*6 #53.6 073+2<.6 )'.1+.1.6 #.'.6
.+"*#5,.)506 #5'2=12/.6 <*6 5,".&535/205<"*6 156 B'.</2,6 B'*510.<86 3+=02/*6
".'0./5+"2/*61*6)*86L+.6B'515'2/9886<*'"586<.6A3"20.6"5,".61.6;,/5<9:*86.6,.&5'86
.61*'56156:.2*61*6.<*6&2,,54"*61560236<*&5/5<"*,6563+."'*61.65'.6 /'2,":6 \5'.6
0*,.2/.6 156 /2</*6 0236 ,52,/5<"*,6 56 ,5,,5<".6 56 3+."'*86 5'.6 0.*05".<.6 156 0236
"'5'5<"*,6 56 &2<"56 56 1*2,]86 <A05'*6 7+'5*6 c86 5#./".6 ),86 /2/3*6 ,*3.'6 *86 35"'.,6
1*02<2/.2,6@6%862<12/.9:*6'*0.<.86#5'=*1*6<+32.<*6ZZ)W86:b:-G(6

6
$')+5+2,5653562<2<<+'2.1*6156/*</+,,:*E6
L5).<!.<1*6 <*&*6 53+23=&'2*6 5,"7&536 5356 ,56 5')+5+6 2<2<<+'2.1*6 50&*'.6

/*</+,,*6 #53*6 20#./"*86 35&.<"*+6 *6 "'2</*6 1.6 #*'".6 1*6 #7"2*6 #53.6 545'9:*6 156
"*'9.6/*<"'.6,5+6'5&*'1*632&'505<"560=&53656#*'6.3.&.</.)5061*6#'2052'*6"2#*6
.#32/.1.6/*<"'.6*6,5+6"+3/'*6).<!*+6./5,,*6'5".'1.1*666/*'2<!.6."'.&?,61.6/*#.6
,+&<./5<"5862)<2+6+06#.32"*63+/="5'*6#*'6"'2/9:*86,*3"*+6)7,6156/.'&:*62<"3.07&536
/*06 )2'.'6 .6 &73&+3.86 ./5<15+6 +0.6 /!.0.6 .3".6 3+586 /*06 '5)+3.'86 '51+'2+6 .6
/.<15,/5</2.63+25,/5<"5656./5<15+6"2<.305<"56+0.6&53.6#*'"7"23(6

6
I+5612,/'5".6,+/5,,:*615620.)5<,6#5'/5&5+65<"'505<"5,6("5#!5<E6
$</*,".1*6 /*<"'.6 .6 )'.156 1*6 #7"2*6 5356 #5'/5&5+6 ."'.&?,6 1.,6 &21'.9.,6

"'.<,#.'5<"5,61.6/*'2<!.6+06!*0506.6'5)+3.'6+0.6/!.0.6156)7,6156)/6&86+06
!*0506 23+02<.'6 +0.6 &53.86 +06 !*0506 '5"2'.'6 506 "+'<*,6 /.1.6 +0.6 156 ,+.,6
&*"2<.,86+06!*05061524.'6.6/*'2<!.6,+,"5<1*6+0.6&53.6156)6&(6

6
L5.#.'5/5+6*6!*0506.3!+'5,E6
;#=,6+063.#,*61563+."'*602<+"*,6*6&'+4+352*6156,+.6&53.65'.612,/5'<=&536

."'.&?,61.6/3.'.&=2.6156&21'*6,502/2'/+3.'6,5022"'.<,#.'5<"56156/20.61.6#*'".2



! &"$

1525<"'.1.(6 ;6 #*'".6 156 5<"'.1.6 )2'*+6 )'.1+.305<"56 ,*&'56 ,5+,6 )*<'*,(6 1*6
5,#.9*6.&5'"*61*6+0&'.36*6!*0506'5.#.'5/5+6,506,5+6/!.#?+86/*06,+.6&53.(6

6
D&515/5+6("5#!5<6.6,5+6,2<.3E6
(2086 5<"'.<1*60./2.05<"586 .<+1*+6 .6 "5/!.'6 56 5</.15.'6 .6 #*'".6 56 ,5)+2+6

0./2.05<"56#53*6/*''51*'6.,6/*,".,656#?,632,"'.1*,656&53.6./5<121.61*6!*0506
#.,,.<1*6 +0.6 "'2</!.6 23+02<.1.6 156 #*'".6 66 5,3+5'1.6 56 /+21.1*,.05<"56
&.24.<1*6+0.65,/.1.65,#2'.361560.2,6156/2</*615)'.+,6#.'.6.6/*'2<!.61.6/.,.6
156%3**0(6

6
I+56"5'6%3**0E6
;#.)*+6.6&53.6#*'654#2'.9:*6,5/.6156.35<"*6/*<"'.6.6/!.0.86#+4*+61+.,6

/.152'.,6156#2<!*6156.,,5<"*6156/*</!.6#.'.6.6/!.02<?86+0.6#.'.6("5#!5<6/*06
*6 5</*,"*6 #.'.6 .6 <.<53.6 1*6 #7"2*86 *+"'.6 #.'.6 ,26 05,0*6 3+.<1*6 <5/5,,7'2.86
.<*53!*+2,56 <+06 <*53!*86 12,#H,6 <.6 3.'52'.6 +0.6 #2'.6 5<"'5/'+'.1.6 156 35<!.6
#+</"2''5,2<*,.6 56 &7'2*,6 #.#?2,6 /*3*'21*,6 56 #*3=)5<*,6 2''5)+3.'5,6 1*6 053!*'6
/.'&:*6;&'.06156&2<"5252+064532<,6 .6 "*<53.1.61*615#=,2"*61*,6('5,6B3*N5'656
:X!*<.316 1*6 )/6 1.6 '+.6 !XD325'86 2<"3.0*+2.6 /*06 "'5,6 #*<".,6 #'*<5/".<"5,6 156
#.#536 /*06 +06 #.32"*6 3+/="5'*6 2)<21*86 .,,206 32&5'.<1*6 .6 5<5')2.6 #*"5</2.36
/*<"21.6 <*6 /*0&+,"=&536 /*06 #5'02"2'6 ,5+,6 53505<"*,6 /.'&*<*6 56 !21'*)?<2*6
5<"'.'650632&'56+<2:*6/*06*6*42)?<2*61*6.'(6

6
$063+56.#.'29T5,6,2023.'5,6("5#!5<6#5<,*+E6
$06*+"'*,6.3!+'5,6506*+"'*,6"50#*,63+586.<53!.<1*2,56,*&'56+06<*53!*6*+6

1*2,86 "2<!.06 2<"3.0.1*6 "*)*,6 #.'.6 53586 <*6 -'0:*6 :2/!.536 <.6 5<"5'0.'2.6 1*6
/*3?)2*6 1.6 (*/251.156 156 75,+,6 506 @3*<)*N5,6 P**186 (.332<,86 <*6 /*<1.1*6 156
;231.'5$6506,5+6#.286(20*<6!51.3+,86<+063+.'"*615,0*&232.1*6156,+.6#'2052'.6
'5,215</2.6 506 !+&32<86 <A05'*6 "'5'56 1.6 '+.6 B2"')2&&*<$6 506 ,+.6 0.1'2<!.6
(5<!*'2".6;."5'6:*'9.<6<.6/.,.6156,+.62'0:60*'2&+<1.6(5<!*'2".67+32.6:*'9.<6
<*6)c6C,!5'X,6-,3.<1$6506,+.60:56:.'-860+3!5'6156(20*<6!51.3+,86<.6/*'2<!.6
1*6<A05'*61*'561.6'+.61*'"!6L2/!0*<16<.60.<!:61.6"5,".6156(:*6B'.</2,/*6
b.&25'6 506 )+*+$6 <*6 15:*6 156 5,"+1*,86 ..1'56 %+""86 <*6 .<"2"5."'*6 156 "=,2/.6 1*6
@*3?)2*6+<2&5',2"7'2*86)Z61.6.352.6156("5#!5<86<*'"5$6506,+.6 2'0:6!233-6 \!532.]6
<.6/.,.6156,5+6#.26506@.&'.(6

6
I+56&2+6("5#!5<6.*65')+5'6,5+6*3!.'666.3"+'.6156+0.6<.'1.61*6"*)*6#.'.6.6

#.'5156*#*,".E6



! &"%

(*&6 +0.6 "2352'.6 156 /2</*6 /.0#.2<!.,6 156 0*3.6 5,#2'.36 +0.6 /*'1.6
/+'&23=<5.86 ,+,#5<121.65<"'561*2,6).</!*,6156 3.1*6.6 3.1*6#53*6'5/5,,*6.*6 3.1*6
1.6 #23.,"'.6 1.6 /!.02<?86 156 3+56 #5<12.06 3+."'*6 35<9*,6 3+.1'.1*,6 #53+5<*,6
1*&'.1*,615,32).1*,6 /*<,5/+"2&.05<"56506'5"J<)+3*,6.1<./5<"5,6 56+06#.'6156
052.,6 156 0+3!5'6 /2<'5<".,6 /*06 /.<*2,+,#5<,='2*6 '5"*'9.1*6 56 #?,6 <.6 ,+.6
#*,29:*6 !.&2"+.36 5,"2/.1*6 #*'6 "'5,6 /.&2332.,6 156 0.152'.6 5'5/".,6 1+.,6 <.,6 ,+.,6
54"'5021.15,654"5'<.,656+0.6"5'/52'.6<*6#*<"*6156<+<9:*(6

6
I+56&2+6%3**06,*&'56*6"*):*E6
(*&'56 .6 "'50#56 12'52".6 \05<*']6 +0.6 /.9.'*3.6 5,0.3".1.6 .'+3$6 ,*&'56 .6

"'50#565,3+5'1.6\0.2*']6+0.6/!.352'.6156"5''*6<5)'.(6
6
I+56"5'6%3**06.*6"*):*E6
L50*&5+6.6/.9.'*3.6#.'.6.6 "'50#565,3+5'1.86 35&.<"*+656 35&*+6.6/!.352'.6

156 "5''*6 #.'.6 .6 #2.6 .6 "206 156 .&'2'6 .6 /*''5<"56 /*06 .6 "*'<52'.6 #.'.6 1524723.6
5,/*''5'(6

6
$,/*''5+E6
(20(6 !*6 '5,5'&."='2*6 156 L*+<1N**16 <*6 /*<1.1*6 156 P2/93*N6 1.6

/.#./21.156/A&2/.6156?(/006023!T5,6156).3T5,86"3+2<1*6."'.&?,6156+06.3+51+"*6
,+&"5''J<5*6156.1+"*'.,65,/*.1*'.,6156/232<1'.)506,20#35,6561+#3.6/*<,"'+=1.6
.6+06#'59*62<2/2.36156+,2<.6156/2</*632&'.,6#*'6<.'1.632<5.'6/.02<!*6156!.')3586
L."!1*N<86 M35<6 1*,6 !*N<,6 56 @.33*N!2336 ."?6 *6 '5,5'&."='2*6 156 ?Z6 ./'5,6 156
("233*').<8612,"J</2.6156??6023!.,65,"."+"7'2.,86561.=86."'.&?,6156+06,2,"50.6156
".<3+5,6156'5"*'9*86#*'6+0.6)'.125<"56156?c06#?,6.*,6/*<"2<,61.6/21.156#5'"*6
1.6#*<"56156$+,"./586'+.6R55,*<6.3".8650&*'.6#53.6,5/.6#'*3*<).1.61*6&5':*656
,+#'205<"*6127'2*6156)?6)%?6023!T5,6156).3T5,6.67)+.6!*+&5,,56/.=1*6.&.24*61*6
#52"*'2361*6123+5615615,/.').6'.':*6#*'63+56*62<,#5/"*'61*6&+')*6565<)5<!52'*6
1.6 '5156156 7)+.,86 ,5<!*'6(#5</5'6>.'"-86@(6$(86 K(#)#"& %)!#)%%+8& %)!%)5%#+,& ;#)#"1&
?121L6 #*'6 2<,"'+9T5,6 1.6 /*02,,:*6 1.6 '5156 156 7)+.,86 "2&5'.6 #'*2&21*6 *6 +,*6 156
7)+.,6 0+<2/2#.2,6 #.'.6 "2<,6 *+"'*,6 3+56 *,6 156 /*<,+0*6 \/*<"2)+'.<1*6 .6
#*,,2&2321.156156 '5/+',*6 "5'6 156 ,5'6 7)+.6 20#*"7&5361*,6 /.<.2,6M'.<16 56L*-.36
/*0*6 506 )+*,]6 #.'"2/+3.'05<"56 3+.<1*6 *,6 M+.'12:5,6 1.6 !+&32<6 (+386 <:*6
*&,".<"56 ,+.6 '.9:*6156 )c6 ).3T5,6#*'612.6#*'6 2<12)5<"56 ,+#'21.6 ."'.&?,6156+06
!21'=05"'*6156Z6#*35).1.,86"2<!.06,21*6/*<15<.1*,6#53*615,#5'1=/2*6156?0(0006
).3T5,6#*'6<*2"56#53.6352"+'.61*6,5+6!21'=05"'*666."2'0.9:*61*6.)5<"561.635261.6
#'5"52"+'.86 ,5<!*'6 -)<."2+,6 L2/586 #'*/+'.1*'86 .,,206 .)2<1*6 506 15"'205<"*6 1.6
,5/9:*6*+"'.61*6#A&32/*86/*<"'2&+2<"5,6.+"*2,+"2/25<"5,86,*3&5<"5,86,:*,(6



! &"&

6
I+56<.67)+.6%3**086.3+.05<"58654"'./"*'61567)+.86.)+.152'*6'5"*'<.<1*6

.*6"*):*86.102'*+E6
(+.6+<2&5',.321.15$6,+.62)+.31.156150*/'7"2/.656/*<,"J</2.6,+.6<."+'5'.6

.*6&+,/.'6 ,5+6#'=#'2*6<=&53$6 ,+.6&.,"21:*6<*6*/5.<*61.6#'*<59:*6156:5'/."*'$6
,+.6 2<,*<1.1.6 #'*"+<121.156 <.6 "*,,.6 156 (*<1.6 1*6 ../="2/*6 54/515<1*6 +(0006
&'.9.,$6 .6 2''53+25"+156 156 ,+.,6 *<1.,6 56 #.'"=/+3.,6 ,+#5'"2/2.2,6 &2,2".<1*6 #*'6
"+'<*,6 "*1*,6 *,6 #*<"*,6 32"*'J<5*,$6 .6 2<15#5<15</2.6 156 ,+.,6 +<21.15,$6 .6
&.'2.&2321.1561565,".1*,61*60.'86,+.63+25,/5</2.6!21'*,"7"2/.6<.6/.30.'2.$6,+.6
"+')215'6 !21'*/2<?"2/.6 506 0.'?,6 0*'".6 56 ,2'=)2.$6 ,+.6 ,+&,215</2.6 .#=,6
15&.,".9:*$6 ,+.6 5,"5'2321.156 <.,6 /.3*".,6 /2'/+0#*3.'5,86 7'"2/.6 56 .<"7'"2/.$6 ,+.6
,2)<2"2/.9:*6/3207"2/.656/*05'/2.3$6,+.6#'5#*<15'J</2.6156,6#*'6)6,*&'56.,6"5''.,6
"2'05,6 1*6 )3*&*$6 ,+.6 2<12,#+"7&536 !5)50*<2.6 5,"5<15<1*2,56 506 3?)+.,6
3+.1'.1.,6 #*'6 ,*&'56 "*1.6 .6 '5)2:*6 .&.24*6 1*6 "'=#2/*6 ,+&53+."*'2.36 156
@.#'2/='<2*$6 .6 0+3"2,,5/+3.'6 5,".&2321.156 156 ,+.6 &./2.6 #'205&.$6 ,5+6 352"*6
3+"52"+3&*$6 ,+.6 /.#./21.156 156 12,,*3&5'6 56 0.<"5'6 506 ,*3+9:*6 "*1.,6 .,6
,+,&"J</2.,6 ,*3A&52,6 2</3+,2&56023!T5,6 156 "*<53.1.,6 15605".2,6 #'5/2*,=,,20*,(6
,+.,6 35<".,6 5'*,T5,6 156 #5<=<,+3.,6 56 #'*0*<"='2*,6 15*',+<"5<15<"5,$6 ,5+,6
15#=,2"*,6.3+&2.2,$6,5+6#5,*656&*3+0565615<,21.15$6,+.620#5'"+'&.&2321.156506
3.)*.,6563.)*,6.3"2#3J<5*,$6,+.6)'.1.9:*6156/*'5,6<.,6'*<.,6"=''21.656"50#5'.1.6
56"'=)21.$6,+.,6'.02"2/.9T5,6&52/+3.'5,6506/+',*,6/*<"2<5<".2,6 3./2/*<"2<5<"5,656
'2*,6 */5.<2"3+4*,6 /*<"3+5<"5,6 /*06 ,5+,6 "'2&+"6 '2*,6 56 /*''5<"5,6 "'.<,*/5J<2/.,$6
/*''5<"561*6)*3"*86 '.0*,653+."*'2.2,6<*'"5656,+3$6 ,+.6&2*35</2.65060.'50*"*,86
"'*0&.,6 156 7)+.86 #*9*,6 .'"5,2.<*,S6 5'+#9T5,86 "*''5<"5,86 "+'&23!T5,86 #*'*'*/.,86
5</!5<"5,86 &.).3!T5,86 7)+.,612&2,*'.,86 7)+.,612&.'2/.1.,86 )+52,5'5,86 /.".'.".,86
'5150*2<!*,86 '5&*<*,86 2<+<1.9T5,86 123A&2*,86 .)+./52'*,$6 ,+.6 &.,".6 /+'&.6
.<*'2'*<".3(6 /2'/+<"5''5,"'5$6 ,+.6 ,5/'5"+156 156 "*<"5,86 56 !+021.156 3."5<"586
'5&53.1.6#*'62<,"'+05<"*,6'.&1*0J<"2/*,656!2)'*0?"'2/*,6565450#32"2/.1.6#53*6
#*9*61.60+'.3!.61*6#*'":*6156;,!"*N<86,."+'.9:*6156.'8612,"23.9:*6156'*/2*$6.6
,20#32/21.156156,+.6/*0#*,29:*861+.,6#.'"5,6/*<,"2"+2<"5,6156!21'*)?<2*6/*06
+0.6 #.'"56 /*<,"2"+2<"56 156 *42)?<2*$6 ,+.,6 &2'"+15,6 /+'."2&.,$6 ,+.6 &*2.&2321.156
<.,6 7)+.,6 1*6 :.'6 :*'"*$6 ,+.6 #5<5"'./"2&21.156 #5',5&5'.<"56 506 /.<.35"5,86
'5).,86 123+5,6 2<.153+.1*,86 &.'.05<"*,6 .6 &*'1*$6 ,+.,6 #'*#'251.15,6
#+'2"2/.<"5,86 54"2<)+25<"5,6 156 ,5156 56 "*)*86 <+"'25<"5,6 156 &5)5".9:*$6 ,+.6
2<".32&2321.156 /*0*6 #.'.12)0.6 56 #.'.):*$6 ,+.,6 05".0*'"*,5,6 /*0*6 &.#*'86
<?&*.86 <+&5086 /!+&.86 )'.<2'*86 <5&586 ,.'.2&.$6 ,+.6 "*'9.6 506 !21'.<"5,6 '=)21*,$6
,+.6&.'251.156156"*'0.,6506'2.,656&.=.,656)*3"*,656.<)'.,656/.<.2,6563.)+<.,656
."=2,656.'3+2#?3.)*,(6565,"'52"*,656"2*'15,65650&*/.1+'.,6565,"+7'2*,60.'5="2/*,6



! &"'

56 &'.9*,6 156 0.'$6 ,+.6 ,*3215'6 506 )3./27'2*,86 .2/5&5')+5,86 &.<3+2,.,$6 ,+.6
1*/2321.156 156 0.<*&'.6 506 0*2<!*,6 !21'7+32/*,86 "+'&2<.,86 1=<.0*,86 /5<"'.2,6
!21'*53?/"'2/.,86 3.&.<15'2.,86 /+'"+05,86 "2.9:*$6 ,+.6+"2321.156506/.<.2,86 '2*,86 ,56
<.&5)7&52,861*/.,6"3+"+.<"5,656,5/.,$6,+.6#*"5</2.321.15615'2&7&5361*61*0=<2*6
1.,60.'?,6*+6/*''5152'.,6/.2<1*6156<=&536506<=&53$6,+.6".+<.656"3*'.6,+&0.'2<.,6
\.<./A,"2/.86"*"*"=&2/.]6<+0?'2/.05<"586,56<:*632"5'.305<"586*,62<2!.&2".<"5,61*6
)3*&*$6,+.6+&23+21.156/*0*6/*<,"2"+2<1*6*0v61*6/*'#*6!+0.<*$6.6<*4251.156
1*,6 ,5+,6 5"3A&2*,6 506 #J<".<*,6 3./+,"'2<*,86 &'5<*,6 #5,"235</2.2,86 "3*'2/!.'/*,6
0+'/!*,86#*9.,65,".)<.<"5,6.63+.615/32<.<"5(6

6
85<1*6#*,"*6.6,502/!52.6/!.352'.6,*&'56*6/.'&:*6.)*'.6/.<15<"586#*'63+56

'5"*'<*+65356Y6"*'<52'.6<+</"3+5<"5E6
..'.6 3.&.'6,+.,60:*,6,+<.,6/*06+0.6&*<5/.6#.'/2.305<"56/*<,+021.6156

,.&*<5"56 /2"'2"2.)'.<"56 156 %.''2<)"*<86 .6 3+56 *6 #.#536 .2<1.6 .15'2.6 \/*0#'.1*6
"'5'56 !*'.,6 .<"5,6 #*'6 3+."'*6 #5</5,6 56 .2<1.6 <:*6 #.)*]86 506 <+<3+.0+"7&536
,50#5'0+"7&536 7)+.6 "'5,/.6 "'2.86 56 ,5/723.,86 /.'.6 56 0:*,86 <+06 3*<)*6 "5/21*6
!*3.<1.6'+&'2&*'15.1*65<&*3"*6<+06'*3*6)2'."='2*63=)<5*(6

6
I+56'.':*615+6("5#!5<6#.'.615/32<.'61*6*"5'5/205<"*6156%3**0E6
I+5653565'.6!21'="*&*86*12.<1*6/*<"./"*6#.'/2.36#*'6205',:*6*+6"*".36#*'6

,+&05',:*65067)+.6"'2.6\"5<1*6"21*63+).'6,5+6A3"20*6&.<!*6<*605,6156*+"+&'*6
1*6 .<*6 #'5/515<"5]86 15,)*,".<1*6 .,6 ,+&,"J</2.,6 73+5.,6 1*6 &21'*6 56 1*6 /'2,".386
15,/*<"2.<1*6156.3+./21.15,6156#5<,.05<"*65615632<)+.)50(6

6
I+5620#512+6%3**061561.'6.6("5#!5<6/*<,53!*,6156!2)25<5656#'*"23.42.6.6

3+5615&5'2.06.12'2,56,+)5,"T5,6/*</5'<5<"5,6.60*3!.153.6#'53202<.'61.6/.&59.6
56 /*<"'.9:*6 1*,6 0A,/+3*,6 /*06 '7#21*,6 &*''2"*,6 <.6 /.'.6 56 #5,/*9*6 56 '5)2:*6
"*'7/2/.6 56 5#2)7,"'2/.6 506/.,*6156&.<!*61560.'6*+6 '2*86 .,6#.'"5,61.6.<."*02.6
!+0.<.60.2,6,5<,2"2&.,6.*6"'2*6,5<1*6*6/*)*"586*65,"H0.)*656*6"5<.'6*+6,*3.61*6
#?E6

;62</*0#."2&2321.156156.3+./21.156/*06.65''6"2/.6*'2)2<.321.1561*6)?<2*(6
6
I+56.12/2*<.2,6/*<,53!*,61217/"2/*,6'5#'202+65356,5053!.<"505<"5E6
!25"?"2/*,$6/*</5'<5<"5,666'5,#5/"2&.6#5'/5<".)5061565<5')2.6#'*"5=<2/.656

/.3='2/.6 <*6 "*2/2<!*86 &./.3!.+6 ,.3).1*6 560.<"52).86 .6 .+,5</2.6 1.6 #'2052'.6 <*6
"2<2/2".1*656.6.&+<1J</2.61.6,5)+<1.6<*6#'202/2".1*(6

6



! &"(

I+.2,6 #.'5/2.6 .*6 !=,#5156 ,5'506 .,6 3+.321.15,6 #'51*02<.<"5,6 1*6 ,5+6
&2,2".<"5E6

@*<"2.<9.6 506 ,26 05,0*86 +06 #*15'6 2)+.36 56 *#*,"*6 156 .&.<1*<*6 56 '56
#5/+#5'.9:*(6

6
I+56 "5<=05<*6 /*</*02".<"56 */*''5+6 <*6 /*<"2<5<"56 1*6 3=3+21*6 #*'6

.)5</2.05<"*61*6"*)*E6
D6"5<=05<*61.65&+329:*(6;5'.1.6#*'6+0.6/*''5<"56/*<,".<"56156&5<"23.9:*6

5<"'56.6/*'2<!.656.6/!.02<?86.6 2)<29:*6"*26/*0+<2/.1.61*,6"29T5,61535<!.6#'?2
/*0&+,"=&536 6,60.,,.,6#*32?1'2/.,6156 /.'&:*6&5"+02<*,*86 /*<"5<1*6506 "*'0.6
/*0#'2021.6*,615/=1+*,6"*32.1*,6"*,,232'.1*,6156"3*'5,".,6#'205&.,63+56!.&2.06
#*'6,5+6"+'<*615'2&.1*6,+.6542,"5</2.6&5)5"."2&.61*6,*386"*<"56#'20.386156/.3*'6
\'.12.<"5]86 "'.<,02"21*6."'.&?,61*6*0<2#'5,5<"563+02<="5'*612."?'0.<*6?"5'(6D6
/.3*'6 \/*<&5/"*]86 0*1*6 156 0*9:*6 15,5<&*3&21*6 #*'6 ".36 /*0&+,":*86 "*'.6
/*<,".<"505<"56 56 /'5,/5<"505<"586 "'.<,"5'21*6 1.6 "*<"56 156 /.3*'2"2/.9:*6 .*6
3=3+21*6 /*<"21*6 <*6 /*<"2<5<"586 ,5<1*6 '.12.1*6 ."'.&?,6 1.6 5,/+'.6 ,+#5'"=/256
./215<".1.620#*321.61*605".36156"5''*86506#.'"56'5"35/"21*86506#.'"56.&,*'&21*86
506#.'"56"'.<,02"21*86).'1+.305<"56535&.<1*6.6"50#5'."+'.61.67)+.6156<*'0.36
.*6#*<"*65&+325<"586535&.9:*6506"50#5'."+'.654#'20=&536/*0*6'5,+3".1*6156+06
/*<,+0*6 156 W?6 +<21.15,6 "?'02/.,6 #.'.6 535&.'6 )6 32&'.6 156 7)+.6 156 c0u6 .6 ?)?u6
B.32'5<!52"(6

6
I+56.<+</2*+6.6/*0#35"+1561.6535&.9:*6156"50#5'."+'.E6
C0.61+#3.65<5/9:*6".3/2"*'056156&.#*'61567)+.615615&.24*61.6".0#.61.6

/!.352'.6156.0&*,6*,63.1*,6,20+3".<5.05<"5(6
6
..'.63+56"206#5,,*.36#*12.6%3**06"5'6+,.1*6.67)+.6.,,206"5'&21.E6
..'.6&.'&5.'2,5(6
6
I+56&.<".)5<,6*/*''506/*06&.'&5.'2,56156<*2"5E6
%.'&.6 0.2,6 0./2.$6 +06 #2</536 0.2,6 0./2*6 ,56 2<"5</2*<.36 05<"56 1524.1*6

"2/.'6156&.'&52*6.6&.'&52*6<.6,+.65,#+0.6.)3+"2<.1.$6+0.6#53560.2,60./2.6,56
2<5,#5'.1.05<"565</*<"'.<1*6'53.9T5,60+3!5'2,65063+).'5,6'50*"*,6506!*'.,6
2<.&2"+.2,$6 3+25".6 '5"354:*6 ,*&'56 *6 /+',*6 1*6 12.$6 ,5<,.9:*60.2,6 320#.6 3+.<1*6
./*'1.<1*6 .#=,6 +06 ,*<*6 0.2,6 .)'.17&536 <76 3+56 *,6 '+=1*,6 0."2<.2,86
#'50*<29T5,656#5'"+'&.9T5,86+06&.,*6156 352"56 /!*/.<1*2,586+0.61+#3.6&."21.6
156 +06 /*''52*86 352"+'.6 156 +06 <*'<.386 '5352"+'.6 5<3+.<"*6 5<,.&*.<1*86
'55<,.&*.<1*6*605,0*6#*<"*86+06/!*3+586+06/!+,"*86+06#5<,.'6506.3)*63+56



! &")

&+,/.'6 .2<1.6 3+56 &.,5.1*6 506 <.1.6 .6 1.'6 3+56 /.+,.'6 '.,#52*60.2,6 '7#21*6 156
&.'&52*656/*'"56506/+<.62</2,:*650#3.,"'*6/*06#'5/2,:*6/*'".1*656!+05/".1*656
.#32/.1*6.15'21*6?6*63+5615&2.6,5'6"52"*(6

6
.*'63+56.6.+,5</2.61563+'6*6#5'"+'&.&.605<*,63+56.6#'5,5<9.6156'+=1*E6
.*'6 /.+,.6 1.6 ,5)+'.<9.6 1*6 ,5<"21*6 156 "./"*6 156 ,+.6 "2'056 0.,/+32<.6

"502<2<.6#.,,2&.6./"2&.60:*(6
6
I+56 3+.321.156 #*,,+=.6 53.6 \.6 0:*]6 0.,6 /*06 3+56 2<"3+5</2.6 /*<"'.2

."+.<"5E6
;6 3+.321.156 *#5'./2*<.36 /2'A')2/.6 0.,6 506 3+56 5356 5'.6 '53+".<"56 506

15''.0.'6 ,.<)+56 !+0.<*6 05,0*6 3+.<1*6 *,6 "2<,6 <+,"2"2/.,,506 *,6 052*,86
#'5"5'2<1*6 506 ,+.6 *'1506 <."+'.36 .6 !532*"5'.#2.86 .6 #,2/*"2,2/*"5'.#5+"2/.86 .6
/2'+')2.6*,"5*#7"2/.(6

6
I+56,56#H,650654#*,29:*6<.,6#'."5352'.,6&.24.60?12.656.3".61*6.#.'.1*'61.6

/*'2<!.6.&5'"*6#*'6%3**0E6
1.6 #'."5352'.6 &.24.6 /2</*6 #'."*,6 156 15,<5<+'.6 &5'"2/.2,86 ,52,6 #2'5,6 156

15,<5<+06!*'2'*<".2,6,*&'56*,63+.2,6.,,5<".&.064=/.'.,615615,<5<+062<&5'"21.,86
+0.6 4=/.'.2&2)*1586 2<2<&5'"21.86 56 #2'5,6 1*6 !5'&-6 1.6 @*'*.86 3+."'*6 *&52'*,6
&'.</*,6 .+'2&*'15.1*,86 +0.6 /.'"52'2<!.6 156 /.0+'9.6 .&5'".6 542&2<1*60*51.,86
5060.2*'2.6/*&'5,8656+06"'.,/*6156/*<"52"*,6156&2*35".6.'*07"2/*,861.6#'."5352'.6
0?12.6+06*&52'*6 3.,/.1*6 /*06#205<".86+06,.352'*615605,.863+."'*6.'52"*<.,6
#'5".,6/*<)3*05'.1.,6<+06#.#536*35.)2<*,*86+06&.,*6&.'2*6156#.,".6156/.'<56
.3+'."'5586+0.6/5,".6156&2056*&.36"*''.1.6/*06"2&'.,656/*<"5<1*6+0.6#5'.6156
75',5-86+0.6).''.".6,50225,&.'2.1.6156#*'"*6&'.</*6())5"#/,&156P2332.06M23&5-6
56@2.(86052.215,#21.6156,5+65<&*3"='2*6156#.#536 "2<*6'*,.6/*'.386+06#./*"56156
/!*/*3."56,*3A&536233$86/2</*6*<9.,6156/!76,535/"*61562))%&*<);56.6?%#6#*'63&(6
<+06 5<&53*#56 156 #.#536 156 /!+0&*6 .0.''*".1*86 +0.6 3."2<!.6 /23=<1'2/.6
/*<"5<1*6 *6053!*'6 "*'':*6156 .9A/.'6 /'2,".32'.1*86 1+.,6 /5&*3.,86 +0.86 .60.2*'86
5,#.<!*3.86 2<"52'.86 .6 *+"'.86 05<*'86 2'3.<15,.86 &2,,5/".1.6 /*06 ,+#5'"=/256
.+05<".1.6560.2,6'51*35<"586+06#*"56156/'50561*6R./"2/=<2*6-'3.<15,6:*153*86
+06 <.''*6 156 )'5,6 #.'1*6 /*<"5<1*6 +0.6 0.3).6 56 +06 3+.'"*6 156 352"56 .'51*6
.1+3"5'.1*86 /*<&5'"21*6 #53*6 /.3*'6 506 7)+.86 ,*'*6 ./=1+3*6 56 /*.3!.1.6 ,5022
,*3212"2/.1.86*63+56<+<".1*6663+.<"21.156,+&"'.=1.6#.'.6*615,<5<+061.6,5<!*'.6
%3**06 56 1.6 ,5<!*'.6 B3502<)6 #5'".'2.6 +0.6#2<".6 20#5'2.386 .6 3+.<"21.156 "*".36
*'2)2<.305<"56 "*'<5/21.86 1*2,6 /'.&*,86 +06 052*2#?<26 56 +06 #'."2<!*6 /*<"5<1*6



! &#+

+0.6"."2.61565<"'5/*,"*6"'5,/*(61.6#'."5352'.6.3".6+0.6&."5'2.6156<.''*,6156)5352.6
156".0.<!*,656#'*&5<25</2.,6&7'2*,(6

6
I+56."'.2+6,+.6."5<9:*6<.'5<1*6,*&'56.6"*.3!.61*6.#.'.1*'E6
I+."'*6 "'.)05<"*,6 #*32)*<.2,6 156 1*2,6 &23!5"5,6 156 .#*,".6 5,/.'3."5,6

3./5'.1*,86<+05'.1*,6+6+W86+6+Z(6
6
I+56'502<2,/5</2.,6"50#*'7'2.05<"56/*''+).'.06,5+6/5<!*E6
L502<2,/5</2.,6 156 /*2</215</2.,86 .6 &5'1.156 0.2,6 5,"'.<!.6 3+56 .6 "2/9:*86

#'52<12/."2&.,6 1*6 '5,+3".1*6 1.6 /*''21.6 '.,.6 1.6 8.9.6 156 D+'*86 /+<*6 '5,+3".1*6
*"2/2.36 5615"2<2"2&*65356!*+&5'.6 321*6<*62)%)#)!&4%"%!+.3586 5129:*6'*,.6 "2<.386<*6
.&'2)*61*6/*/!52'*86#5'"*61.6#*<"56%+""(6

6
D<156 #'?&2.,60*<29T5,6 1*6 '5,+3".1*86 5"5/"2&.1*6 *+6 #'*,#5/"2&*86 "2<!.06

,21*6'5/5&21.,6#*'6535E6
1*6 5,".&535/205<"*6 32/5</2.1*6 156 %5'<.'16 ;25'<.<86 +86 *6 56 )06 1.6 '+.6 1.6

.53+5<.6 %'5".<!.$6 <*6 5,".&535/205<"*6 32/5</2.1*6 156!.&216 %-'<586 )/86 '+.6 1*6
!+3+5$6 <.6 '+.6 DX@*<<5336 &.24.86 506 "'5<"56 .*6 M'.!.06 R0*<6 3+.<1*6 +06
!*0506 5,/+'*6 3!56 /*3*/*+6 <.6 0:*6 +06 &*3.<"56 <*).2"*'.6 \,+&,53+5<"505<"56
<*).1*6"*'.]86.<+</2.<1*6$32.,86'5,".+'.1*'61.62)'5<.6156(2*<$6<.6#'.9.6R2</*3<6
"*'.6 1*6 5,".&535/205<"*6 156 $6 P(6 (N5<-6 586 @2.(6 \R202".1.]86 3+=02/*,6
".'0./5+"2/*,863+.<1*863+.<1*6B'515'2/96:(6\%.<".0]6R-*<,6!*+&5'.6'7#21.656
,+/5,,2&.05<"56,*32/2".1*86#5'+,.1*656'5,"2"+=1*6+065450#3.'61.65129:*6"3+5<"56
1*6 #+%%=.)A$& ?,:+)."6 56 ?.*#,)."& "+%$$6 3+56 5356 5,".&.6 .6 #23+56 156 <*).'6 "*'.6
\,+&,53+5<"505<"56<*).1*6"*'.]865356/*<"2<+.'.650612'5/9:*61*6512"=/2*6*'25<".36
1*,6 %.<!*,6 8+'/*,6 56 I+5<"5,86 ))86 '+.6 R52<,"5'86 /*06 .6 3+'6 1.6 2<,#2'.9:*6
&'23!.<1*6 506 ,+.6 /.".1+'.6 56 "'.'5<1*6 506 ,5+,6 &'.9*,6 *6 ,5)'51*6 1.6 '.9.86
)'.&.1*6<.632<)+.)5061.6#'5129:*(6

6
I+56/*<,215'.9T5,63+.32"2/.<"5,602"2).&.06,+.,6#5'"+'&.9T5,E6
;,612"2/+31.15,61562<"5'#'5".9:*6<763+56.6,2)<2"2/.9:*61563+.33+5'65&5<"*6

,5)+2.6 ,+.6 */*''5</2.6 ":*6 &.'2.&5305<"56 3+.<"*6 *6 '+0*'6 ./A,"2/*6 ,5)+2.6 .6
15,,/.').653?/"'2/.656156/*<"'.25,"20."2&.6/*<"'.6+0.6#5'1.65"5/"2&.6#*'6 ".3!.6
<*62<"5'#'5".'6.6,*0.6"*".361.,6#5'1.,6#*,,=&52,6#'*/515<"5,6*'2)2<.305<"56156
+0.62<"5'#'5".9:*6&506,+/5121.(6

6
(+.612,#*,29:*E6
1:*6.''2,/.'.86<:*65,#5'.'.86<:*6,5615,.#*<"..865,".&.6,."2,"52"*(6



! &#*

6
I+56*6,."2,".'2.E6
85'6<:*6,*"'21*6<5<!+0.6#5'1.6#*,2"2&.(685'635&.1*6+06).<!*6#*,2"2&*6.6

*+"'*,(6R+'6.*6)5<"2*(6
6
@*0*6#'5#.'.&.6%3**06+0.6/*3.9:*6#.'.6+06)5<"23E6
!52"*+65061+.,6/!7&5<.,6156/!761+.,6/*3!5'.1.,6'.,.,863+."'*6.*6"*1*861*6

/!*/*3."56 ,*3A&536 156233$6 56 #'*/515+6 /*<"*'0505<"56 /*06 .,6 2<12/.9T5,6 #.'.6
+,*6 20#'5,,.,6<.6 5"23+5".86 .6 /.1.6+0.6.)'5).<1*615#*2,6156 "50#*6,+"2/25<"56
#.'.6 .6 2<"+,:*6 *,6 2<)'5125<"5,6 #'5,/'2"*,6 #.'.6 .6 12"+,:*6 <.6 0.<52'.6 56
3+.<"21.156#'5,/'2".,(6

6
I+56 ,+#5''*)."='2.,6 0.'/.,6 156 !*,#2".321.156 5,#5/2.36 "5'6 *6 !=,#5156 .*6

,5+6&2,2".<"5E6
;&.<1*<.<1*6,5+612'52"*6,20#*,2.'/.36664=/.'.2&2)*156202".9:*61*6!5'&-6

1.6@*'*.6#'5,5<"5.1.6.65356#*'6,+.6"23!.6A<2/.86:2332/5<"6\:233-]865356,+&,"2"+2+6
+0.64=/.'.6215<"2/.6/*06.6156,5+6&2,2".<"5656,5'&2+654"'.*'12<.'2.05<"56.*6,5+6
&2,2".<"56 586 50605121.6 '51+'21.86 .6 ,2605,0*6*6&2,/*,*6 /'5056*'12<.'2.05<"56
'5,5'&.1*6#.'.6*615,<5<+086156,+.65,#*,.6:.'2*<6\:*33-](6

6
$'.6*6&2,2".<"56/H<,/2*656.#'5/2*+653565,,.,60.'/.,6156!*,#2".321.15E6
(+.6 ."5<9:*6 "*26 &*3".1.6 #.'.6 53.,6 #*'6 ,5+6 !=,#5156 <*/*,.05<"56 56 5356

./52"*+2.,6,5'2.05<"56<*63+56&5&2.06506,235</2*<*/*,,?'2*6*6#'*1+"*65060.,,.6
156233$86.6/'2."+'.6/!*/*3."5(6

6
>*+&56 0.'/.,6 156 !*,#2".321.156 3+/6 5356 /*<"50#3*+6 0.,6 '5#'202+86

'5,5'&.<1*2.,6#.'.6*6*+"'*656#.'.6,26506*/.,29T5,6"+"+'.,6#.'.6/*0#35".'6*6./"*6
/*059.1*E6

;6 '5#.'.9:*6 156 +0.6 "5<1.6 1*6 /*0#'205<"*6 156 ))%?6 #*35).1.,6 <*6 3.1*6
12'52"*6 1*6 #.35"=6 1*6 &2,2".<"5(6 D6 #'5,5<"56 .*6 ,5+6 &2,2".<"56 156 +06 1*,6 3+."'*6
35<9*,6156,5<!*'.86,56563+.<1*6&5'2"2/.1*65,".'6506/*<129T5,6#'5,5<"57&52,(6

6
I+506&5&5+60.2,615#'5,,.E6
%3**086 "5<1*6 .6 &.<".)506 156 15'6 ,5)+<1*,6 .*6 2<=/2*6 56 "*0.<1*86 1.6

,+#5'"=/256/H</.&.61.6/*3!5'6.*63*<)*6156/+<*6/.&*6+06'7#21*6"3+4*6156/.3*'65'.6
/*<1+'21*86"'5,6,*'&*,6/*<"'.6+061*6,5+6*#*<5<"586,52,6/*<"'.61*2,86<*&56/*<"'.6
"'5,(6

6



! &#"

I+56/5'5&'.9:*6./*0#.<!.&.6,5+6./"*6"'53+5<"."2&*E6
@*</3+2<1*6#*'62<,#5/9:*60.,65''*<5.05<"563+56,5+6,235<"56/*0#.<!52'*6

5,".&.6 5<).<.1*6 <+0.6 /*0#*,29:*6 05<".36 5356 '5"35/"2.6 ,*&'56 *,6 #'.'5'5,6
15'2&.1*,6 1.6 32"5'."+'.6 156 2<,"'+9:*6 .<"5,6 3+56 156 '5/'5.9:*6 /*0*6 535605,0*6
.#32/.'.66,6*&'.,6156P2332.06(!.95,#5.'560.2,6156+0.6&5'6#.'.6.6 ,*3+9:*6156
#'*&350.,612"=/52,61.6&21.620.)2<7'2.6*+6'5.3(6

6
$</*<"'.'.23!5,65356,*3+9:*E6
;6 15,#52"*6 156 /+21*,.6 56 '5#5"21.6 352"+'.6 156 /5'".,6 #.,,.)5<,6 /37,,2/.,86

.<+1.1.6 156 )3*,,7'2*86 15'2&.'.6 /*<&2/9:*6 20#5'"52".6 1*6 "54"*86 <:*6
/*''5,#*<15<1*6.,6'5,#*,".,6.6"*1*,6*,6#*<"*,(6

6
I+56&5'*,6/*</3+=.06,+.6#'2052'.6#59.6156#*5,2.6*'2)2<.365,/'2".6#*'653586

#*5".6 #*"5</2.386 /*06 .6 21.156 156 ))6 .<*,6 506 )+WW6 #*'6 */.,2:*6 506 3+56 ,56
*"5'5/5'.06 "'5,6 #'?02*,6 156 )06 %#86 c%#6 ?%Z6 '5,#5/"2&.05<"56 #*'6 &5.=+,;F86
#5'2=12/*6,50.<.3E6

6
0%&)%+&%:&=%&;,)+%$$,&
2$*%&3,%=.&#=3+%$$,&
0%$%<,$,&%=&),$$,&<,+)."&%=&;.)*,&."!:=1&
&%&.$$#=&;,)/%$;%)/%#$&
2,&$%:&+#=&"5%&3,+%#$&
7&),=%&/%$*%&;+#./,&%&,-+#!./,8&*1&6",,=16

6
$</*<"'*+65356"*'9.,6,5#.'.<"5,65<"'56,5+6"50#*'7'2*6&2,2".<"5656535E6
1*058621.1586'.9.86/'51*(6
66
I+56.<.)'.0.,6"2'5'.65356/*06,5+6<*056<.6<+&5<"+15E6
R5*#*316%3**06
$33#*1&*0**36
:*321*#53**&6
%*33*#51**06
D316D335&*862:.(6
6
I+56./'=,"2/*6,*&'56*6!2#*/*'=,"2/*61*6,5+6#'2052'*6<*056!*+&565356\#*5".6

/2<?"2/*]65<&2.1*666,5<!*'2".6:.'2*<68N551-6.6)/6156"5&5'52'*6156)+++E6
6

.,%*.$&;.)*.+.=&)>,&+.+,&%=&+5<=.&



! &##

D&/,;%&%);.)*,&/%&$:.&/#)#).1&
R,.$&%=&5<=),&/%&*,./.&+#).1&
!,:&%:&.!,+.&C&/:%&=%&/,=#).&
^.<.&!%)*#"&=#)5.&)#/.&%&$#).16

6
I+56*6 20#512+6156/*0#35".'6+0.6/.<9:*6156/2'/+<,"J</2.6 \0A,2/.6156L(6

@(6 7*!<,"*<]6 ,*&'56 *,6 ./*<"5/205<"*,6 1*6 .<*6 .<"5'2*'86 *+6 .,6 "5,"2&21.15,6 1*6
"3+5<"586 2<"2"+3.1.6 &%& 6+#.)& 6,+:& 3:/%$$%& ),"*.+& %& )%+& .!,+.& .& )%"5.& 0:-"#)86
5</*05<1.1.6#*'6:2/!.536M+<<86.''5<1."7'2*61*685."'*6M.25"-86/Z86/W86/+86/*86
'+.6(*+"!6;2#)8656.6,5'62</3+=1.6<.6,54".6/5<.86*6&.3561*,612.0.<"5,861.6,5)+<1.6
0*<".)506\,06156<.<52'*6156)+*,]61.6)'.<156#.<"*020.6.<+.361*6?.*."&&#)-./&,&
4.+#)5%#+,6M2&'5"*6156M'55<35."6P!2""25'86/5<1'2*,6156M5*')56;(67./9,*<656@5/236
>2/9,86&5,"+6'2*61.6,5<!*'.656,5<!*'2".6P!53.<86#'*1+'21.6#*'6L(6(!53"*<6.6?Z6
156 15'50&'*6 156 )+*?6 ,*&6 .6 ,+#5'&2,:*6 #5,,*.36 1.6 ,5<!*'.6 :2/!.536 M+<<86
/*'5*)'."2.615675,,2561*2'86!.'353+2<.1.61568!*0.,6D""*]656/.<".1.6#*'61533-6
%*+&5'2,"86./"'2'6#'2</2#.3E6

.'2052'*86.6*,/23.9:*65<"'56./*<"5/205<"*,61562<"5'5,,5620#5'2.36563*/.386*6
<+&235+6 156 12.0.<"56 .<"5/2#.1*6 1.6 L.2<!.6 G2"='2.6 \<.,/21.6 506 )+?086
5<"'*<2'.1.6.6)+,W]656#*,"/2#.9:*61.62<.+)+'.9:*61*6<*&*605'/.1*60+<2/2#.36
156 #5245,S6 ,5)+<1*86 .#'55<,:*6 3+.<"*6 66 *#*,29:*6 #*'6 /='/+3*,6 54"'50.1*,6 7,6
&2,2".,6'5,#5/"2&.,6156(+.,6;3"5'.,6L5.2,86*61+3+5656.61+3+5,.6156^*'96\'5.3]656
(+.6 :.<5,".156 *6 L526 %'2.<6 %*'+6 \20.)2<7'2.]S6 "5'/52'*86 +06 /*<"32"*6 5<"'56 .6
5"23+5".6 #'*"2,,2*<.36 56 .6 50+3.9:*6 #'*"2,,2*<.36 '53./2*<.1*6 /*06 .,6 5'5/9T5,6
'5/5<"5,61*6M'.<156(.3:*6R='2/*6<*6/.2,6%+')!656*685."'*6L*-.36<.6'+.6>.N92<,S6
3+.'"*86 15'2&.9:*6 '5,+3".<"56 156 /*0#.24:*6 #53.6 54#'5,,:*6 156 #*,"+'.6 <:*2
2<"535/"+.386 <:*2#*3="2/.86 <:*2"=#2/.6 156 1533-6 %*+&5'2,"6 56 .6 /*</+#2,/5</2.6
/.+,.1.6#53.,6'5&53.9T5,6506.'"2)*,6.0.'53*,6156<:*22<"535/"+.2,86<:*2#*3="2/.,86
<:*2"=#2/.,6 '*+#.,6 &'.</.,6 156 1533-6 %*+&5'2,"6 3+.<1*6 53.6 \15336 %*+&5'2,"]6
.#.'5/2.6<*,6.'"2)*,S63+2<"*86.,612"2/+31.15,6156,535/9:*61560A,2/.6.#'*#'2.1.656
.3+,T5,6 !+0*'=,"2/.,6 1*6 R2&'*6 156 .2.1.,6 #.'.6 8*1*,6 \)(0006 #7)2<.,6 56 +0.6
).').3!.1.6 506 /.1.6+0.]S6 ,54"*86 .,6 '20.,6!*0="*<.,6 56 /./="*<.,86 .,,*/2.1.,6
.*,6 <*05,6 1*6 <*&*6 3*'156 #'5"52"*86 !.<2536 8.33*<86 *6 <*&*6 .3"*245'2"586 8!*0.,6
.2358656*6<*&*6#'*/+'.1*'2)5'.386!+<&.'6.3+<95"6%.'"*<(6

6
I+56'53.9T5,6542,"2.065<"'56,+.,621.15,E6
)Z6.<*,6.<"5,6506)+++63+.<1*6%3**06"2<!.6.6#'5,5<"56 21.156156("5#!5<6

"2<!.6("5#!5<6Z(6)Z6.<*,615#*2,6506)*?063+.<1*6("5#!5<6&25,,56.6"5'6.6#'5,5<"56
21.156156%3**06&2'2.6%3**06.6"5'6c/(6$06)*,Z63+.<1*6%3**06&25,,56.6"5'6W0656



! &#$

("5#!5<6c/6,+.,621.15,62<2/2.305<"56<.6'.':*6156)Z6#.'.606&2'2.06.6,5'6<.6156)W6
)%?6 #.'.6 ),6 )%?6 .6 #'*#*'9:*6 .+05<".<1*6 56 .6 12,#.'21.156 1202<+2<1*6 <.6
/*<"*'021.156 506 3+56 "+"+'*,6 .<*,6 .'&2"'7'2*,6 "*,,506 .12/2*<.1*,86 #*2,6 ,56 .6
#'*#*'9:*6542,"5<"56506)++,6"2&5,,56/*<"2<+.1*620+"7&5386/*</5&21*62,,*6/*0*6
#*,,=&5386."?65<":*6)*0/63+.<1*6("5#!5<6"2<!.6??6.<*,6%3**06!.&5'2.6156"5'6,W/6
56506)*?063+.<1*6("5#!5<6"2&5,,56,+86/*0*65<":*6%3**06"2<!.86%3**06!.&5'2.6
156"5'6Z/+65<3+.<"*6506)*c?63+.<1*6("5#!5<6"2&5,,56."2<)21*6.621.15607420.6
#*,123+&2.<.6156W06%3**0865,".<1*6/*06))*06.<*,6&2&*,6"5<1*6<.,/21*6<*6.<*6
156W)/86!.&5'2.6156"5'6,*&'5#.,,.1*6??)6.<*,6.621.15607420.6.<"5123+&2.<.86.6
156:."+,.3?086 *Z*6 .<*,86 5<3+.<"*86 ,56 ("5#!5<6 "2&5,,56 /*<"2<+.1*6 .6 &2&5'6 ."?6
5<":*6"5'2.6."2<)21*6.3+53.621.156<*6.<*6,60W?6;(6!(86%3**06"5'2.6,21*6*&'2).1*6
.6 "5'6&2&21*6+,(,006.<*,86 "5<1*6 "21*6,21*6*&'2).1*6.6 "5'6<.,/21*6<*6.<*6+)(,*Z6
.(@(6

6
I+565&5<"*,6#*12.06<+32"2/.'65,,5,6/73/+3*,E6
;6/5,,.9:*61.6542,"5</2.6156.0&*,6*+6/.1.6+086.62<,".+'.9:*6156+0.6<*&.6

5'.6*+6/.35<17'2*86.6.<23+23.9:*61*60+<1*656/*<,53+5<"5654"5'0=<2*61.65,#?/256
!+0.<.862<5&2"7&52,60.,620#'512'=&52,(6

6
I+.<"*,65</*<"'*,6#'?&2*,6/*0#'*&.&.06,+.,6'53.9T5,6#'5542,"5<"5,E6
!*2,(6 D6 #'2052'*6 "2*6 <.'1206 156 323.,5,6 1.6 /.,.6 156 :.""!5N6 !233*<6 G23.6

:512<.865,"'.1.6156;200.)586L*+<1"*N<86506)++W86<.6/*0#.<!2.61.60:56156
("5#!5<86 5,".<1*6("5#!5<65<":*6 /*06c6 .<*,6156 21.156 56 '53+".<1*65061.'6 ,+.6
0:*6506,.+1.9:*(6D6,5)+<1*6<*6/."?61*6!*"536%'5,32<6<+061*02<)*6/!+&*,*6
156B5&5'52'*6156)+*?86<.6/*0#.<!2.61*6#.26156("5#!5<6561*6"2*2.&H6156("5#!5<86
,5<1*6("5#!5<6c6.<*,60.2,6&53!*(6

6
;/52"*+6 %3**06 *6 /*<&2"56 #.'.6 <.<".'6 "52"*6 5<":*6 #53*6 "23!*6 56 15#*2,6

,5/+<1.1*6#53*6#.2E6
:+2"*6 .)'.15/21.05<"586 /*06 )'.".6 .#'5/2.9:*86 /*06 ,2</5'.6 )'."21:*6

.#'5/2."2&.86506.#'5/2."2&.05<"56)'.".6,2</5'21.156156#5,.'8615/32<*+(6
6
L5&53*+6 ,+.6 /*<&5',.9:*6 ,*&'56 *6 .,,+<"*6 15,,.,6 '502<2,/5</2.,6 +06

"5'/52'*6&=</+3*6/*<5/"2&*65<"'56535,E6
;6 ,5<!*'.6L2*'1.<86 &2A&.6 156052*,6 2<15#5<15<"5,86 '5,212'.6 <.6 /.,.6 1*,6

#.2,6156("5#!5<6156)(u6156,5"50&'*6156)+++6.6?*615615'50&'*6156)+*)656'5,212'.6
".0&?06 1+'.<"56 *,6 .<*,6 156 )+*?86 )+*,6 56 )+*/6 <*6 >*"536 @2"-6 ;'0,6 1.6
#'*#'251.156156$32'.&5"!6DX!*N186c/86'+.61.6.'A,,2.86*<1561+'.<"56#.'"5,61*,6



! &#%

.<*,6156)+*,656)+*/653.6 "*'.6+0.6 2<"*'0.<"586 /*<,".<"56156%3**063+56 '5,212.6
".0&?06 <*6 05,0*6 !*"5386 ,5<1*6 .*6 "50#*6 &5<151*'6 50#'5).1*6 156 7*,5#!6
@+""586 1*6 c86 (02"!"253186 #.'.6 .6 ,+#5'2<"5<15</2.6 156 &5<1.,6 <*6 .1<./5<"56
05'/.1*6156).1*6156!+&32<6<.65,"'.1.61*'"!6@2'/+3.'(6

6
@+0#'2+65356.3)+06"'.&.3!*6/*'#*'.365,#5/2.3615605'/56#*'653.E6
$356 #*'6 &5'5,6 50#+''.'.6 5063+5<"5,6 ".'15,6156 &5':*86 5<"5'0.6&2A&.6156

052*,86 ,56 ".<"*86 2<15#5<15<"5,86,+.6/.152'.6)2'."='2.6/*<&.35,/5<"56/*0635<".,6
'5&*3+9T5,6156 ,+.,6 '*1.,6 ."?6 .6 5,3+2<.61.6 5,"'.1.61*'"!6@2'/+3.'6 .*6 3*/.36156
/*0?'/2*6 1*6 ,5<!*'6 M.&2<6 R*N6 *<156 53.6 ,56 ".'2.6 "2/.'6 #*'6 /5'"*6 "50#*6
5,3+.1'2<!.<1*6/*06,5+,6=/+3*,6&2<*/+3.'5,6+<2"*/.2,6/21.1:*,62''5/*<!5/=&52,6
<*,6&*<15,86&2/2/35".,6 56 "'.152'.,86 53+2#.1.,6/*06 "+&*,6#<5+07"2/*,6 2<"3.1*,86
/.''+.)5<,6 156 .3+)+5386 /.&'2*3?,86 3.<1=,6 #'2&.1*,6 56 156 #'.9.86 /.<2/.''*,86
/!.''5"5,656/.''*/2<!.,6#.,,.<1*61.6/21.156#.'.6*6..'3+56.!*5<24656)#;%&)%+$.1&

6
.*'6 3+56 #*12.6 5356 5<":*6 ,+#*'".'6 5,,.,6 &2)=32.,6 /*06 .6 0.2*'6

53+.<2021.15E6
.*'3+56 66 052.6 <+&5<"+156 5356 "'53+5<"5,6 &5'5,6 ,56 ,5<".'.6 .6 *&,5'&.'6

."'.&?,6 1.6 '*153.6 156 &21'*6 &*0&5.1*6 156 +0.6 &21'.9.6 0+3"2/*3*'21.6 *6
5,#5/"7/+3*6*"5'5/21*6/*06/J0&2*,6/*<"=<+*,6#53*63*)'.1*+'*6.6"*'.86#515,"'5,86
3+.1'A#515,86&53*/=#515,86&5=/+3*,86#.,,.<1*635<"*86'7#21*86#.+,.1*86'*1.<1*6
506'51*'61.6'*1.61.6&*'1.6156#'5/=#2"56)3*&*6'51*<1*(6

6
I+5612,"2<".,6 350&'.<9.,612"5'5<"5,6 "2<!.6/.1.6+06153.6.)*'.6 <76 ".35/21.6

*2"*6.<*,E6
D60.2,6&53!*86,+.,6/.'".,656"2/!.,6156&5,2)+586,5+6"?''25'6&F<%86,+.6"*'"+<.6

,+#*,2"=/2.86,5+,63.#,*,6156'5./"2&21.15656,+.6,+'15'6/.".''.362</2#25<"5$6*60.2,6
0*9*86,+.63.0#.'2<.6156=35*6156/*3'.6.<"56.65,"."+5".61.6-0./+3.1.6@*</529:*86
,+.,6 &.,,*+'.1.,6 &5'15,6 56 /.,".<!.,6 #*'6 @!.'35,6 ("5N.'"6 ..'<5336 56 :2/!.536
!.&2""86,5+,6#.#?2,6"2<*,(6

6
776 <:*6 !.&2.6 052*,6 '5,".<"5,6 .6 5356 #.'.6 /*<,5)+2'6 '5<+&5<5,/5</2.6 3+56

'502<2,/5</2.,6 ".2,6 12&+3).1.,6 .6 +06 /*0#.<!52'*60.2,60*9*6 "*'<.&.060.2,6
15,5<7&53E6

D,6 545'/=/2*,6 /.,52'*,86 506 .<"5,6 2<"5'02"5<"505<"56 #'."2/.1*,86
,+&,53+5<"505<"56 .&.<1*<.1*,86 #'5,/'2"*,6 #*'6 $+)5<6 (.<1*N6 <*6 ,5+6 B*'9.6
B=,2/.6 56 /*0*6 *&"523.86 /*</5&21*6 #.'"2/+3.'05<"56 #.'.6 !*05<,6 1*6 /*0?'/2*6
5<).<.1*,6 506 */+#.9T5,6 ,515<"7'2.,86 15&2.06 ,5'6 "52"*,6 /*06 /*</5<"'.9:*6



! &#&

05<".36506"'5<"56156+065,#53!*61560*1*6.6#H'6506<*)*6.,6&7'2.,6".0=32.,6156
0A,/+3*,6 56 #'*1+'2'6 ,+/5,,2&.05<"56 +0.6 '53.4.9:*6 .)'.17&536 56 .6 0.2,6
.)'.17&536'5#'2,"2<.9:*61.6.)2321.156<+&5<23(6

6
B*26,+.6.3)+0.6.)2321.1565,#5/2.36<.6#'2052'.6<+&5<"+15E6
$0&*'.6 35&.<".05<"*6 156 #5,*6 "2&5,,56 ,21*6 .3?06 156 ,+.6 "*'9.6 56 *6 )2'*6

/*0#35"*6 1*6 /='/+3*6 .3?06 156 ,+.6 /*'.)506 .2<1.6 .,,206 /*0*6 5,/*3.'6 1*6
(5/+<17'2*6 (+#5'2*'6 5356 54/535'.6 <.6 &.''.6 "24.6 56 <.6 545/+9:*6 #'*"'./".6 1*6
0*&205<"*6156052.6.3.&.</.6<.,6#.'.353.,6506/*<,53+5</2.61*,6,5+,60A,/+3*,6
.&1*02<.2,6.&'2*'0.305<"5615,5<&*3&21*,(6

6
;3+12+6.3)+0666,+.612"5'5<9.6'./2.3E6
15<!+0(6
6
I+.2,86 '51+'21*,6 66 ,+.6 0.2,6 ,20#35,6 "*'0.6 '5/=#'*/.86 5'.06 *,6

#5<,.05<"*,6 156 %3**06 ,*&'56 *,6 #5<,.05<"*,6 156 ("5#!5<6 ,*&'56 %3**06 56 *,6
#5<,.05<"*,6156%3**06,*&'56*,6#5<,.05<"*,6156("5#!5<6,*&'56*,6#5<,.05<"*,6
156%3**06,*&'56("5#!5<E6

$356#5<,.&.63+565356#5<,.&.63+5653565'.6<+15+65<3+.<"*65356,.&2.63+565356
,.&2.63+565356,.&2.63+56<:*65'.(6

6
I+.2,86 '50*&21.,6 .,6 &.''52'.,6 1.6 '5"2/5</2.86 5'.06 ,+.,6 '5,#5/"2&.,6

"232.9T5,E6
%3**086 A<2/*6 !5'152'*6 <."*6 0./!*6 "'.<,+&,".</2.36 156 L+1*3"6 G2'.)6

\,+&,53+5<"505<"56 L+1*3"6 %3**0]86 156 ('*0&."!53-86 G25<.86 %+1.#5,"86 :23:*86
R*<1'5,6 56 !+&32<86 56 "23!*6 156 $335<6 >2))2<,86 ,5)+<1.6 "23!.6 156 7+32+,6 >2))2<,6
\<.,/21.6 ;.'*3-]6 56 B.<<-6 >2))2<,6 \<.,/21.6 >5).'"-]S6 ("5#!5<86 0.2,6 &53!*6
!5'152'*6 ,*&'5&2&5<"56 0./!*6 /*<,+&,".</2.36 156 (20*<6 !51.3+,86 156 @*'96 56
!+&32<8656156:.'-86"23!.6156L2/!.'1656@!'2,"2<.6M*+312<)6\<.,/21.6M'25'](6

6
B*'.06%3**0656("5#!5<6&.#"2'.1*,656*<15656#*'63+5086/3?'2)*6*+6,5/+3.'E6
%3**06\"'5,6&5'5,]6#53*6'5&5'5<1*6,5<!*'6M2305'67*!<,"*<6:(6;(6,*'2<!*6

<.6 2)'5<.6 #'*"5,".<"56 156 (:*6 12/*3.+6 156 B*'.86 @**0&5S6 #*'6 7.05,6 DX@*<<*'86
.!232#6M2332).<6567.05,6B2"'#."'2/986<+<"*,86,*&6+0.6&*0&.6<.6.3152.6156(N*'1,S6
56#53*6'5&5'5<1*6@!.'35,6:.3*<56@(6@(86<.62)'5<.61*,68'5,6..1'*52'*,86L."!).'(6
("5#!5<6\+0.6&5']6#53*6'5&5'5<1*6@!.'35,6:.3*<586@(@(86,*'2<!*86<.62)'5<.61*,6
8'5,6..1'*52'*,86L."!).'(6

6



! &#'

;/!.'.06535,6,2023.'5,6,+.,6"*'0.9T5,651+/./2*<.2,E6
(+&,"2"+2<1*6("5#!5<6#*'6%3**06("**06"5'2.6#.,,.1*6,+/5,,2&.05<"56#*'6

+0.6 5,/*3.6 2<".<"236 56 /*3?)2*6 ,5/+<17'2*(6 (+&,"2"+2<1*6 %3**06 #*'6 ("5#!5<6
%35#!5<6 "5'2.6#.,,.1*6 ,+/5,,2&.05<"56 ."'.&?,61*6#'5#.'."='2*86 )'.+,6 2<"5'2*'86
0?12*656,+#5'2*'61*62<"5'05127'2*8656."'.&?,61562<,/'29:*6*6#'2052'*6156.'"5,86*6
,5)+<1*6156.'"5,656*6/+',*6156&./!.'53."*6506.'"5,61.6C<2&5',21.156L5.3(6

6
.*'63+56%3**065&2"*+6'5"5'2'63+56"'53+5<".'.6.6+<2&5',21.1561.6&21.E6
.*'6/.+,.6156,+.6"3+"+.<"562</5'"5'.63+.<"*6.6,565,,.6*&,5'&.9:*6"2<!.6*+6

<:*6"2<!.6<76,21*6"52".6#*'65356.6("5#!5<6*+6#*'6("5#!5<6.6535(6
6
I+561*2,6"50#5'.05<"*,6'5#'5,5<".&.06535,62<12&21+.305<"5E6
D6/25<"="2/*(6D6.'"=,"2/*(6
6
I+56 #'*&.,6 .1+'2+6 %3**06 #.'.6 #'*&.'6 3+56 ,+.6 "5<15</2.6 5'.6 #.'.6 .6

/25</2.6.#32/.1.86.<"5,63+56#.'.6.6#+'.E6
@5'".,6#*,,=&52,62<&5<9T5,61563+56/*)2".'.63+.<1*6'5/32<.1*65065,".1*6156

,+#2<.6 '5#359:*6 #.'.6 .<+1.'6 .6 12)5,":*86 5,"20+3.1*6 #*'6 ,+.6 .#'5/2.9:*6 1.6
20#*'"J</2.61562<&5<9T5,6.)*'.6/*0+<,60.,6.6+06"50#*6'5&*3+/2*<7'2.,6/*0*6
#*'65450#3*6*6#7'.23+51.,6.5'*<7+"2/*86*6"535,/=#2*6156'5"354:*86*6,./.2"*3!.,6
5,#2'.386 *6 .3"2<5"56 156 ,5)+'.<9.86 .6 /*0#*'".6 156 /.<.2,6 /*06 ,.'23!*6 56 5/3+,.86 .6
&*0&.6156,+/9:*(6

6
$'.065,,.,6 2<&5<9T5,6#'2</2#.305<"56"5<15<"5,6.6+06#3.<*6.#5'"529*.1*6

156<.'12061.62<"J</2.E6
6
(2086 "*'<.<1*6 *&,*35"*,6 .,6 5,#2<).'1.,6 156 .'2/*0#'2021*86 *,6 &.3T5,6 156

&*''./!.86 <*)*,6 156 .'.'6 ."2'.152'.,(6 @*0#'55<12.06 /.3521*,/=#2*,6
.,"'*<=02/*,6 542&2<1*6 .,6 1*'56 /*<,"53.9.,6 1*6 '*1=./*6 156 ;'25,6 .6 .2,/5,86
#3.<5"7'2*,6 05/J<2/*,6 506 02<2."+'.86 #*,"23!.,2)53."2<.6 .'2"0?"2/.,86 &2,/*2"*,6
)5*0?"'2/*,6 506 /*''5,#*<15</2.6 /*06 '**3=)2/*,86 &*32<!.,6 0.#.,20A<1286
&*<5/.,6!2,"*'2/.05<"56"'.<.1.,(6

6
I+56".0&?06*65,"20+3.'.6506,+.,6/*)2".9T5,E6
D6 ,+/5,,*6 "2<.</52'*6 *&"21*6 #*'6 $#!'.206 :.'9,6 56 @!.'35,6 ;(6 7.05,86 *6

#'2052'*6/*06,5+6&.'.'6156)6&2<"?06<*6/?86'+.6M5*')586,+386*6A3"20*6/*06,+.6
3*<.6156Z6)%?6&2<"?<,656,+.6"52'.60+<12.36156".<".,2.,6560*,"'.6156*&'.,6156/5'.6
<*6,086'+.6>5<'-865<"'.1.6.6?6#(86/'2.<9.,6)6#(S656.,62<"2<2".,6#*,,2&2321.15,6."?6



! &#(

5<":*6 2<54#3*'.1.,6 1.6 0*15'<.6 .'"56 1.6 #'*#.).<1.6 ,56 /*<15<,.1.6 506
,=0&*3*,6 0*<*215.2,6 "'232"5'.2,86 &5'"2/.305<"56 156 &2,2&2321.156 07420.6
\.12&2<!.2,5]86!*'2'*<".305<"5615635)2&2321.15607420.6\15/2"'.2,5]6561565"2/7/2.6
0.)<5"2'.<"56#.'.6."'.2'6."5<9:*62<&*3+<"7'2.862<"5'5,,.'86/*<&5</5'8615/212'(6

6
8.2,6/*0*E6
6;(6>(6;2<*?,6--%#6@.39.,(6
@.,.6156@!.&5,(6;354.<15'6((6b.&5,(6
6
1:*6".2,6/*0*E6
D3!56#.'.65,".6&53.(6@.3/+356*6"50#*65063+56,56/*<,*05656'5/5&.6)'7"2,6)6

#.'6156<*,,*,6/.39.1*,6<:*2.1+3"5'7&52,86).'.<"52,56#*15'6156)6&53.(6!2'2)2'2,5$6
%.'/3.-656@**986)+6'+.68.3&*"(6

%./2320*'"56\.=6-<,5/"2/21.](6
:+2"*053!*'6\M'.4.6#.'.6,.#."*,](6
;50<+<95'6\@.<2&5"56156&*3,*61+.,63J02<.,6/*06,./.'*3!.86,5''.2+<!.656

320#.2/./!20&*](6
6
1+</.6".2,6/*0*E6
I+56?6+063.'6,506@.'<56..,".6.3+0"'55E6
-</*0#35"*(6
@*0653.6+06/.<"*6156)*'*(6
B.&'2/.1.6 #*'6 M5*')56 .3+'<"'5586 ?,86 /.2,6 1*,6 :5'/.1*'5,86 !+&32<86

50&.3.1.6 506#*"5,6 156 /6 *<(86 56 2<,5'21*6 #53*6@*<,53!52'*6 7*,5#!6 .(61.<<5""286
:(.(86 L*"+<1.6 P.'186 )*6 '+.6 >.'1N2/9586 ,*&6 .,6 <*".,6 156 ".35/205<"*6 56
.<2&5',7'2*,61560*'"5,(6D6<*0561.65"23+5".6?6.3+0"'5/(6C0.6#3+0"'552/5'5<52'.6
?6 +0.6 /.'<52#.,".86 0.'/.6 '5)2,".1.(6 @+21.1*6 /*06 .,6 202".9T5,(6 .5'0+3"5(6
8'50#+35(6:5#+35(6.532<"'.86

6
I+56 5450#3*6 .1+'2+6 5356 #.'.6 2<1+'2'6 ("5#!5<6 .6 151+'2'6 3+56 .6

*'2)2<.321.1586 50&*'.6 #'*1+'2<1*6 ,+.6 #'=#'2.6 /*0#5<,.9:*86 <:*6 /*<1+'6
2<&.'27&5305<"56.*6,+/5,,*E6

(5+6 05,0*6 215.1*6 56 '5<52".1*6 #'*<5/"*6 156 +06 /.''*20*<"'.6 23+02<.1*86
"2'.1*6 #*'6 &5,".6 156 /.').86 506 3+56 1+.,6 0*/2<!.,6 535).<"505<"56 &5,"21.,6
&25,,506,5<".1.,6.65,/'5&5'(6

6
I+56,+)5'21.6/5<.6"*265<":*6/*<,"'+=1.6#*'6("5#!5<E6



! &#)

>*"536,*32"7'2*6<+06#.,,*61560*<".<!.(6D+"*<*(6@'5#A,/+3*(6B*)*6./5,*(6
$06/.<"*65,/+'*6!*0506<*&506,5<".1*(6

:+3!5'6<*&5065<"'.86-<3+25".(6(*32"7'2.(6(5<".2,5(6G.2666<.<53.(6R5&.<".2,5(6
(5<".2,5(6 @'5#A,/+3*(6 .5<,.(6 $06 #.#536 156 ,*32"7'2*6 !*"536 5,/'5&5(6 .5<,.(6
$,/'5&5(6(+,#2'.(6L*1.,656#.".,(6$356&5061*6/.<"*65,/+'*(68*0.61*6#.#536,*32"6
'2*(6(+,"?02<*6/*<"'.6*6"*)*(6@'5#A,/+3*(6R5(6(*32"7'2*(6

6
D63+5E6
$06 0.<+,/'2"*6 15,"'2</32<.1*86 &5'"2/.36 56 ,2<2,"'*&5',*$6 !*"536 1.6 L.2<!.86

!*"5361.6L.2<!.86!*"5361.6L.(((6
66
I+56,+)5'21.6/5<.6"*265<":*6'5/*<,"'+=1.6#*'6%3**0E6
D6 >*"536 1.6 L.2<!.86 $<<2,86 /*<1.1*6 156 @3.'586 *<156 L+1*3#!6 %3**06

\L+1*3"6G2'.)]60*''5+6<.6".'156156?W6156<+<!*6156)++Z86./5'".6!*'.62<15/3.'.1.86
506/*<,53+5</2.6156+0.6 ,*&'51*,56156<.#53*6 \./=<2"*]6 .+"*02<2,"'.1*6 ,*&6.6
"*'0.6 156 +06 32<205<"*6 <5+'73)2/*86 /*0#*,"*6 156 ?6 #.'"5,6 156 32<205<"*6 156
./=<2"*6 56 )6 156 32<205<"*6 156 /3*'*"='02*6 \.13+2'21*6 #*'6 5356 6,6 )08?06 .(0(6 1.6
0.<!:6156?W6156<+<!*6156)++Z6<*6,.3:*6

0?12/*6156B'.</2,6!5'2<5"-86)W86'+.61.6-)'5<.86$<<2,]6.#=,6"5'8650&*'.6<:*6
506/*<,53+5</2.6156 "523*86 .13+2'21*66,6 ,8)c6#(0(86<.6 ".'156156?W6156 <+<!*6156
)++Z6 +06 /!.#?+6 156 #.3!.6 #2/.'5".86 54"'.6 535).<"56 \.#=,6 "5'86 50&*'.6 <:*6 506
/*<,53+5</2.6156"523*86.13+2'21*666!*'.6563+).'6.<"512"*,6.6"*42<.6.<"512".]86<*,6
.'0.'?<,6)5'.2,6156&5,"+7'2*61567.05,6@+335<86/86'+.6.'2</2#.386$<<2,(6

6
;"'2&+2+6 5356 5,,.6 !*0*<2021.156 .6 2<"*'0.9:*6 *+6 /*2</215</2.6 *+6

2<"+29:*E6
@*2</215</2.(6
6
.2<"*+65356&5'&.305<"56.6/5<.6#.'.6,5+6&2,2".<"56&5'E6
$356#'5"5'2+6&5'6*6'*,"*6156*+"'50656*+&2'6.,6#.3.&'.,6156*+"'506#53*63+56

.6<.''.9:*6#*"5</2.36,56/*<,+0*+656*6"50#5'.05<"*6/2<?"2/*6,56.32&2*+(6
66
G2+65356.#5<.,6+0.6,5)+<1.6/*2</215</2.6<.6,5)+<1.6/5<.6<.''.1.6.653586

15,/'2".6#53*6<.''.1*'6/*0*6!=.&)#$>,&/.&"."%$*#).&/,&"#$!.56*+62&3.+&-,".&/.$&
.=%#-.$1&

$,,.86/*06.6/5<.6#'5/515<"5656/*06*+"'.,62<5<.''.1.,60.,6542,"5<"5,6#*'6
20#32/.9:*86 .6 3+56 ,56 .1+'.06 5<,.2*,6 ,*&'56 .,,+<"*,6 &7'2*,6 *+6 .#*"5)0.,6
0*'.2,6\5()(64%:&5%+:#&+.),+#*,6*+6"+,;+.$*#).0>,8&9&,&*./+>,&/,&4%=3,]6/*0#*,"*,6



! &$+

1+'.<"56*,6.<*,65,/*3.'5,86#.'5/2.23!56/*<"5'6506,2605,0.656506/*<<+<9:*6/*06
.6 53+.9:*6 #5,,*.36 /5'".,6 #*,,2&2321.15,6 156 ,+/5,,*6 "2<.</2.386 ,*/2.386 #5,,*.36 56
,54+.386 3+5'6 5,#5/2.305<"56 /*35/".1.,6 56 ,535/".1.,6 /*0*6 "50.,6 #51.)=)2/*,6
0*153*6\156/506#*'6/5<"*61560?'2"*]6#.'.6+,*61*,65,"+1.<"5,6#'5#.'."='2*,6*+6
156)'.+62<"5'2*'63+5'6/*3.&*'.1.,6506"*'0.620#'5,,.86,5)+<1*6*6#'5/515<"56156
.!232#6%5.+"*-6*+61*6!*+"*'6!2/96*+61*,62$*:/,$&%=&2%:"6156>5&3*<86#.'.6+0.6
#+&32/.9:*6156/2'/+3.9:*656,*3&5</2.6/5'"2"2/.1.,63+5'650#'5).1.,6&5'&.305<"56
/*0*6 5,"20+3.9:*6 2<"535/"+.36 #.'.6 *+&2<"5,6 ,20#7"2/*,86 "./2".05<"56
.#'5/2.1*'5,6 156 <.''.9:*6 &506 3*)'.1.6 *+6 /*<"215<"505<"56 .+)+'.1*'5,6 156
'5.32'.9:*6 &506 3*)'.1.86 1+'.<"56 .,6 /'5,/5<"505<"56 0.2,6 3*<).,6 <*2"5,6
)'.1+.305<"56,5)+2<"5,6.*6,*3,"=/2*6156&5':*6<*612.6,5)+2<"560.2,6"'5,86)#/%+#;%*86
"5'9.2"52'.86 ?)6156 <+<!*6 \(:*6R+=,6M*<'.).]86<.,/5<"561*6 ,*36 ,(,,6 .(0(86#*5<"56
+(?*6#(0(6

6
I+56 #'*&350.6 1*0?,"2/*6 ".<"*86 ,5<:*6 0.2,86 3+.<"*6 3+.33+5'6 *+"'*6

5<).<.&.6,+.605<"5E6
D63+56".'5'6/*06.,6<*,,.,65,#*,.,(6
6
I+.2,6!.&2.06,21*6,+.,6!2#*"?"2/.,6,*3+9T5,6,2<)+3.'5,E6
7*)*,6 156 ,.3:*6 \1*02<=,86 !.30.86 <*)*21.2#+3).86 #.+32"2<!*,86 &23&*3+586

<.#*35:*86 0.".2/2</*86 &5,2)+586 &2<"5252/2</*86 "51*6 '5<"*86 1.0.,86 4.1'5'86
).0:*]$6 &*'1.1*,86 "5/53.)50656 "'2/*".)506#.'.6 .6 ,*/251.156156.<+1.2.2&5,"2'$6
1+5"*,6 0+,2/.2,86 &.<1*3206 56 )+2".''.86 #2.<*6 56 "3.+".86 )+2".''.6 56 #2.<*$6
.0.<+5</2.6 35).36 *+6 5<15'59.05<"*6 156 5<&53*#5,$6 &2,2".,6 &2,,50.<.2,6 .6
5<"'5"5<205<"*,6 156 &.'251.15,$6 ./"2&21.156 /*05'/2.36 /*0*6 ,5<!*'.,6
#'*#'25"7'2.,6 .)'.1.&5305<"56 *'15<.<1*6 56 .)'.1.1.05<"56 *&515/21.,6 506
352"5'2.6 "'5,/.6*+6 ".&./.'2.63+5<"5$6 .6 /3.<15,"2<.6 ,."2,".9:*6156 2''2".9:*6 5'="2/.6
506&*'1?2,60.,/+32<*,862<,#5//2*<.1*,6#53*65,".1*656/*<"'*3.1*,60:2/.05<"5$6
&2,2".,6 ,*/2.2,6 .6 2<"5'&.3*,6 '5)+3.'5,6 2<"'53+5<"5,6 #'5&5<21*,6 56 /*06
,+#5'2<"5<15</2.6 '5)+3.'6 "'53+5<"56 #'5&5<"2&.86 .6 56 156 '53.9T5,6 "502<2<.,6 156
'5/*<!5/21.6 '5,#52".&2321.156 <.6 &2'2<!.<9.$6 /+',*,6 156 2<,"'+9:*6 &5,#5'.36
5,#5/2.305<"56#3.<5<.1*,6.6"*'<.'506.)'.17&536+0.62<,"'+9:*632&5'.3(6

6
I+56 5450#3*,6 156 15,5<&*3&205<"*6 05<".36 15"2/25<"5,6 506 ,+.6 5,#*,.6 *6

2</32<.&.06506".&*'61.6"2<205</2*<.1.6\<*<.]6,*3+9:*E6
$060*05<"*,615,*/+#.1*,6 "2<!.653.60.2,6156+0.6&5'6/*&5'"*60.6"*3!.6

156 #.#536 /*06 ,2)<*,6 56 !25'=)32"*,6 3+56 ."2'0.&.6 ,5'506 /.0/"5'5,6 )'5)*,6 56
2'3.<15,5,6 56 325&'.2/*,(6 $3.6 2<"5''*).'.6 /*0+<"505<"56 .6 2<"5'&.3*,6 &.'2.1*,6



! &$*

3+.<"*6 .*6 /*''5/"*60?"*1*6156 5,/'5&5'6 .60.2A,/+3.6 2<2/2.36156+0.6 /21.1561*6
@.<.186 I+5&5/(6 $3.6 5<"5<12.6 #*+/*6 156 /*0#32/.9T5,6 #*3="2/.,86 2<"5'<.,86 *+6
&.3.<9.6 156 #*15'86 54"5'<.,(6 1*6 /.3/+3.'6 .,6 .129T5,6 1.,6 "./"+'.,6 53.6
"'53+5<"505<"56 3.<9.&.2,56 .*6 '5/+',*6 1.6 .<+1.6 12)2".3(6 ;#=,6 /*0#35"+156 156
/*0#*,29T5,6 5#2,"*3.'5,6 3./=<2/.,6 53.6 .&.<1*<.&.6 *6 20#3505<"*6 1.6 /.32)'."2.6
<*6 #2)05<"*6 5</7+,"2/*6 54#*<1*2*6 66 ./9:*6 /*''*,2&.6 1*6 ,+3"./"*6 "5''*,*86
&2"'=*3*6 &5'156 56 &+).3!*(6 .*32,,=3.&*,6 202,+.2,6 156 *'2)506 5,"'.<)52'.6 53.6
2<"5'#'5".&.6 "*<."2/.05<"56 *+6 #*'6 ".3,.6 .<.3*)2.6 *+6 .0&*,$6 05"50#,2/*,56
\05"56506#2/*,*,]86.327,6\05<1.'6#5,,*.605</2*<.1.6<.6(./'.6$,/'2"+'.](6

6
I+56 /*0#5<,.&.6 <.6 ".3,.6 &.3.<9.6 1.6 2<"532)5</2.6 153.6 5,,.,6 56 3+56 ".2,6

15"2/25</2.,6156<+3).05<"*6/*</5'<5<"5,6.6#5,,*.,863+).'5,656/*2,.,E6
D6".3,*6#.'.3532,0*6.#.'5<"56156"*1*,6*,6&'.9*,6#5'#5<12/+3.'5,6156"*1.,6

.,6 &.3.<9.,86 #'*&.1*6 #*'6 /*<,"'+9:*(6 ;6 /*<"'.&.3.<9.6 156 ,+.6 #'*"2/25</2.6 156
<+3).05<"*6/*</5'<5<"56.6+0.6#5,,*.86#'*&.1.6#*'654#5'205<"*(6

6
@*0*6"5<"*+65356'50512.'65,,565,".1*6156/*0#.'."2&.62)<*'J</2.E6
G.'2.05<"5(6 @*06 1524.'6 506 3+).'6 /*<,#=/+*6 +06 /5'"*6 32&'*6 .&5'"*6 506

/5'".6 #7)2<.$6 /*06 #'5,+02'6 <53.86 3+.<1*6 .3+12<1*6 54#3.<."*'2.05<"586
/*<!5/205<"*6 3."5<"5$6 /*06 '212/+32'.'6 <.6 #'5,5<9.6 153.6 3.#,*6 2)<*'.<"56 156
.3)+06.+,5<"56*+"'*(6

6
@*063+56542"*6"5<"*+653562<,"'+9:*612'5/".E6
$3.6 ,5)+2.6 <:*6 "+1*86 +0.6 #.'"56 1*6 "*1*86 1.&.6 ."5<9:*6 /*06 2<"5'5,,586

/*0#'55<12.6 /*06 ,+'#'5,.86 /*06 /+21.1*6 '5#5"2.86 /*06 0.2*'6 12"2/+31.156 ,56
350&'.&.865,3+5/2.6/*06"./2321.1586/*061A&21.,6'5/*'1.&.86'52'5#5"2.6/*06?''*(6

6
I+56,2,"50.6,56'5&53*+60.2,65"2/.'E6
(+)5,":*62<12'5/".620#32/.<1*62<"65'5,,56#'=#'2*(6
6
$450#3*E6
$3.6 15,)*,".&.6 156 )+.'1.2/!+&.6 506 /!+&.86 )*,".&.6 156 0+3!5'6 /*06

)+.'1.2/!+&.8615,)*,".&.6156/!.#?+6<*&*6506/!+&.86)*,".&.61560+3!5'6/*06
/!.#?+6<*&*865356/*0#'*+6/!.#?+6<*&*6506/!+&.8653.635&*+6)+.'1.2/!+&.6/*06
/!.#?+6<*&*(6

6
;/52".<1*6.6.<.3*)2.620#32/.1.6<.6#.'6&*3.61*6,5+6&2,2".<"563+565450#3*,6

156502<5</2.6#*,"54=32/.6.1+'2+6535E6



! &$"

8'5,6&+,/.1*'5,61.6&5'1.156#+'.86:*2,?,61*6$)2#"*86:*2,?,6:.20=<215,86
.+"*'6 1*6 4,+%& ?%-:F#=6 \M+2.6 1*,6 .5'#354*,]6 56 :*2,?,6 :5<153,,*!<6 156 ".36
502<5</2.6 3+56 156 :*2,?,6 \1*6 $)2#"*]6 .6 :*2,?,6 \:5<153,,*!<]6 <:*6 ,56 535&*+6
<2<)+?06/*0*6:*2,?,6\:.20=<215,](6

6
I+56 .,,5'9:*6 "*26 "52".86 ,*&6 /*''59:*86 #*'6 %3**06 /*</5'<5<"56 .6 3+.'"*6

&+,/.1*'61.6&5'1.156#+'.86#*'6<*056;'2,"="535,8605</2*<.1*86/*06#5'02,,:*86
#*'6("5#!5<E6

6I+56*6&+,/.1*'605</2*<.1*6"*'.612,/=#+3*6156+06"23=,*"*6'.&=<2/*86<*056
2</5'"*(6

6
B*'.06 *+"'*,6 23+,"'5,6 .<.#=/'2"*,6 "23!*,6 1.6 3526 56 '5&5<"*,6 156 +0.6 '.9.6

5352".656'5<52".1.605</2*<.1*,E6
B53246 %.'"!*31-6 :5<153,,*!<6 \/*0#*,2"*']86 %.'+/!6 (#2<*'.6 \"23=,*"*]86

:5<1*'.6\#+)232,".]86B5'12<.<16R.,,.356\'5"*'0.1*'861+532,".](6
6
I+56 "'.)05<"*,6 156 &5',*6 1.,6 3=<)+.,6 !5&'.2/.6 .<"2).6 56 2'3.<15,.6 .<"2).6

"*'.06 /2".1*,6 /*06 0*1+3.9T5,6 156 &*'6 56 "'.1+9:*6 156 "54"*,6 #*'6 &2,2".<"56 .6
!=,#515656#*'6!=,#5156.6&2,2".<"5E6

.*'6("5#!5<$6$:#"8&$:#"8&$:#"&.#:)8&$:#"&!,&$#,;.#+&.!:$8&$:#"&!,&;:#)6\&.286&.286&.26
"5+6/.02<!*86&.26506,5)+'*86&.26/*06/+21.1*](6

.*'6%3**0$&E#+%",;58&5.+#=,)&+.F.*%<;5&=A-../& "A%.=.*%<;5& \"+.6 "*<"56.6052*6
"5+6#53*w6/*0*6+0.6"."2.6156'*0:](6

6
@*0*6 "*26 +086 /*0#.'.9:*6 )3="2/.6 1*,6 ,=0&*3*,6 "=<2/*,6 156 .0&.,6 .,6

3=<)+.,6"52".6506,+&,".</2.9:*61.6/*0#.'.9:*6*'.3E6
1.6 #5<A3"20.6 #7)2<.6 506 &'.</*6 156 +06 32&'*6 156 5,"23*6 32"5'7'2*6 2<"5'2*'86

2<"2"+3.1*60,0:+.$& /,&"%;./,6 \542&21*6#*'6%3**06561560.<52'.6 ".360.<2#+3.1*6
3+56 .6 /.#.6 "2/*+6 506 /*<"./"*6 /*06 .6 ,+#5'"=/256 1.6 05,.]86 /*06 +06 37#2,6
\"*'<5/21*6#*'6("5#!5<]6("5#!5<65,/'5&5+6*,6/.'./"5'5,62'3.<15,5,6156)586?861586
50586 ,20#35,6 56 0*12"2/.1*,86 56 %3**06 .6 ,5+6 "+'<*6 5,/'5&5+6 *,6 /.'./"5'5,6
!5&'.2/*,6 !: =%"8& "%+8& /5"%*56 56 \<.6 .+,5</2.6 156 0505]6 +06 )*"6 ,+&,"2"+2<"586
54#32/.<1*23!5,6 *,6 &.3*'5,6 .'2"0?"2/*,6 /*0*6 <A05'*,6 *'12<.2,6 56 /.'12<.2,6
)#/%"#;%*86,86)86/656)00(6

6
$'.6 *6 /*<!5/205<"*6 #*,,+=1*6 #*'6 .0&*,6156 /.1.6+0.615,,.,6 3=<)+.,86 .6

54"2<".656.6'5&2&21.86"5*'?"2/*6*+6#'7"2/*E6



! &$#

85*'?"2/*86/*<"2<.<1*2,56.6/5'".,6'5)'.,6)'.0."2/.2,6156./215</2.656,2<".456
56#'."2/.05<"5654/3+2<1*6&*/.&+37'2*(6

6
I+56 #*<"*,6 156 /*<"./"*6 !.&2.6 5<"'56 5,,.,6 3=<)+.,6 56 5<"'56 #*&*,6 3+56 .,6

".3.&.0E6
;6 #'5,5<9.6 156 ,*<,6 )+"+'.2,86 .,#2'.9T5,6 12./'="2/.,86 35"'.,6 5#5<"?"2/.,6 56

,5'&2,6 506.0&.,6.,6 3=<)+.,$6 ,+.6.<"2)+21.1586 "5<1*6.0&.,86 ,21*65<,2<.1.,6<.6
#3.<=/256 156 (!2<.'6 ?/?6 .<*,6 15#*2,6 1*6 123A&2*6 <*6 ,502<7'2*6 2<,"2"+=1*6 #*'6
B5<2+,6 B.',.2)!86 15,/5<15<"56 156 1*?86 #'*)5<2"*'6 156 -,'.5386 56 .,/5<15<"56 156
>5&5'6 56 >5'?0*<86 #'*)5<2"*'5,6 156 -'3.<1.$6 ,+.,6 32"5'."+'.,6 .'3+5*3=)2/.86
)5<5.3=)2/.86 !.)2*)'7"2/.86 545)?"2/.86 !*023?/"2/.86 "*#*<*07,"2/.86 !2,"='2/.6 56
'532)2*,.6/*0#'55<15<1*6.,6*&'.,6156'.&2,656/+312,868*'.!868.30+16\:2,/!<.656
M!50.'.]6?6:.,,*'86.5<"."5+/*86*6R2&'*61.6G./.6..'1.86R2&'*6156%.33-0*"586.6
M+2'3.<1.6 156 >*N"!86 *6 R2&'*6 156 ;533,$6 ,+.6 12,#5',:*86 #5',5)+29:*86
,*&'5&2&5</2.6 56 '5&2&5,/5</2.$6 *6 2,*3.05<"*6 156 ,5+,6 '2"*,6 ,2<.)=)2/*,6 56
5/35,27,"2/*,6 506)+5"*6 \;&.12.6156(.<".6:.'2.]6 56 /.,.61*6!*0506 \".&5'<.6156
;1:*86 56$&.]$6 .6 #'*,/'29:*6156 ,5+,6 /*,"+05,6<./2*<.2,6 <.,6 352,6 #5<.2,6 56 ./".,6
,*&'56"'.<5,6<+1.2/*,$6.6'5,".+'.9:*6506@.<.:6!.&216156(2*<656.6#*,,2&2321.156156
.+"*<*02.6*+615&*3+9:*6#*3="2/.62'3.<15,.(6

6
I+56!2<*6 ,.30*12*+6%3**06#.'/2.305<"56<.6 .<"5/2#.9:*615,,.60A3"2#3.86

5"<2/.05<"562''51+"=&53(6/*<,+0.9:*E6
6

E,",/&-."%<B.B&3)#=.5&
?%+%$;58&<%5:/#8&5,=#<.516

6
.*'63+56"*26*6/.<"*6,*&'5,".1*666/*</3,:*61*6,5+6#'2052'*61=,"2/*E6
$06/*<,53+5</2.61560<50*"?/<2/.615"5/"2&.(6
6
@*0*6/*0#5<,*+6*6/!.<"'565,,.615"2/25</2.E6
.*'6+0.6&5',:*6#5'2"'7,"2/.61*6"54"*6)5'.3(6
6
$063+565,"+1*6/*0+0605')2'.06,+.,6'5"354T5,60A"+.,E6
;6,20#32"2/.9:*6/'5,/5<"56"'.97&5361*,6!25'=)32"*,65#2)'7"2/*,65)=#/2*,6.*,6

.3".&5"*,6 )'5)*6 56 '*0.<*6 56 .6 .<"5/2#.9:*6 1.6 0*15'<.6 5,"5<*)'."2.6 56 /=12)*6
"535)'7"2/*6 <.,6 2<,/'29T5,6 /+<52"*'05,6 \,50="2/.,]6 56 .6 5,/'2".6 *)J02/.6
3+2<3+5/*,".36&2')+3.'6\/?3"2/.](6

6



! &$$

;3+25,/5+6*6&2,2".<"5666,*32/2".9:*61*6!=,#515E6
!+#3.05<"586/*06.#*'6,+.6.,,2<."+'.6506/.'./"5'5,62'3.<15,5,6*6'*0.<*,(6
6
I+.365'.6.6,5<,.9:*6.+12"2&.6156("5#325<E6
$356*+&2.6<+0.6#'*"+<1.6.<"2).6053*12.606,/+3.62<".0232.'6.6./+0+3.9:*6

1*6#.,,.1*(6
6
I+.365'.6.6,5<,.9:*6&2,+.36156%3*.0E6
$356 &2.6 <+0.6 7)236 "*'0.6 ".0232.'607,/+3.6 <*&506.6#'515,"2<.9:*6156+06

"+"+'*(6
6
I+.2,6"*'.06.,63+.,2,,20+3"J<5.,6&*32/2*<.2,63+.,2,,5<,.9T5,61565,/*<,.,6

215<"21.15,6156("5#!5<656%3**0E6
G2,+.305<"586 156 ("5#!5<$6 ;6 "2)+'.6 "'.12/2*<.36 1.6 !2#=,".,586 15#2/".6 #*'6

7*:*6 !.0.,/5<*86 R5<"+3*6 L*0.<*6 56 $#2"J<2*6 :*<)56 /*0*6 35+/*1?'02/.86
,5,3+2#51732.6/*06/.&5352'.6&2<2,/+'.(6

;+12"2&.05<"586156%3**0$6D6"20&'56"'.12/2*<.361*654".,561.6/."7,"'*"5(6
6
I+56/.''52'.,6"+"+'.,6"2<!.06,21*6#*,,=&52,6.6%3**06<*6#.,,.1*656/*063+56

5450#3.'5,E6
1.6 2)'5<.86 '*0.<.86 .<)32/.<.86 *+6 <:*2/*<"*'02,".$6 5450#3.'5,86 *6 0+26

'5&5'5<1*67*!<6@*<0556((7(6*6'5&5'5<1*68(6(.30*<86!(!(86#'5&*,"561*6/*3?)2*6
1.68'2<1.1586*6!'(6;354.<1'567(6!*N25(61*6"*'*862<)35,6*+62'3.<15,$65450#3.'5,86
(5-0*+'6 %+,!586 ;(@(86 L+"+,6 -,../,86 ;(@(6 1*6 #.3/*86 5450#3.'5,60*15'<*,6 *+6
,!.95,#5.'2.<*,86@!.'35,6P-<1!.086.3"*2/*0512.<"586D,0*<1685.'356\"6)*0)]86
54#*5<"56506(!.95,#5.'5(6

6
$</*'.<*+6 *6 !=,#5156 ,5+6 &2,2".<"56 .6 ,.30*12.'6 506 &*'6 0*1+3.1.6 +0.6

5,"'.<!.635<1.6,*&'5$6+06"50.6."20E6
8'.<3+232'.<"505<"586,5+63*/.36*<156<2<)+?06#*12.6*+&223*,6".3.'65,".<1*6

,5/3+,*86 "'.<3+232'.1*86 .,6 &'5&.)5<,6 15/*/".,86 #5'02"2<1*6 +06 ,51205<"*6
'5,21+.36 ,+&,=321*6 156 05,/3.6 05/J<2/.86 7)+.6 #3+,6 .9A/.'6 #3+,6 /'5056 #3+,6
/!*/*3."586"5<1*6,21*6/*<,+021.,(6

6
L5/2".26.6#'2052'.6\0.2*']6#.'"5615,,.635<1.6,.30*12.1.(6
6

@.++<&@:!5%$&%&;,"%!:#)5.$&/%&%$;,".&
#,+.=&3+.&+,+.&<,!.+&-,".1&



! &$%

2&.&3+#=%#+.&/:%&@.++<&@:!5%$&<,!,:&
(.#:&),&<.+/#=&/,&<:/%:&
2&.&$%!:)/.&/:%&@.++<&@:!5%$&<,!,:&
':%-+,:&<.)%".$&/,&<:/%:6

6
I+56'5/5&5+6*6"23!*6156L+1*3#!65,,.6#'2052'.6#.'"5E6
@*06 ,5<"205<"*6 ,506 05,/3.(6 (*''2<1*86 <+15+86 5356 *+&2.6 /*06 #'.'5'6 56

*3!.&.6#.'.6.6<.<53.61.6/*'2<!.62<"./".(6
6
L5/2".26.6,5)+<1.6#.'"56\05<*']61.635<1.(6
6

2&)%#,&.&+#"5.&/,&<:/%:&
4,/.&)%$*#/.&/%&)%+/%&
S9,"*.8&),"*.8&*+./:#)#)5.8&
"+.&<,!.+&*:.&-,"#)5.T1&
&
S?>,&),"*,&%&)>,&),:&),"*.+&
&%=&=%:$&;,"%!.$&/%&%$;,".&
",#$&$%&,&+%$$,+&$%&#)+,+=.+&
9.#&"%).)*.+&.&=.+,".T1&
&
2".&3%!,:&$:.&=>,%#)5.&
2)*+,:&3%".&3,+*#)5,".&
2/%)*+,&/%&$:.&;.$#)5.8&
?#)!:9=&,:)#:&.&!+.0,".1&
&
2".&3%!,:&:=&;.)#)%*%&
2&;,+*,:&$:.&;.-%;#)5.&
2&.!,+.&)>,&3#)*.&,&$%*%&
",#$&/:%&),,:&$:.&."=#)5.16

6
@*0*6'5/5&5+6*6#.26156:2332/5<"65,,.6,5)+<1.6#.'"5E6
@*06,5<"205<"*6/*0605,/3.(6-<,*''2<1*865356*+&2+656&2+6/*065,#.<"*6+0.6

"23!.6156<+15+86"*1.6&5,"21.6156&5'15(6
6
@*<15<,.26*6/*05<"7'2*6156("5#!5<(6
C0615<"'56"*1*,86*605<*'6156"*1*,86?6.6&="20.6#'515,"2<.1.(6C0.6&5'6#*'6

2<.1&5'"5</2.6*+"'.6#*'615"5'02<.9:*65356 '5#".6 ,5+615,"2<*(6I+56&5063+.<1*6



! &$&

5356 ?6 .&.<1*<.1*6 56 *6 '5#".6 '53+".<"56 586 /*0*6 +0.6 .#.'29:*6 156 5,#5'.<9.6 56
<+&5<"+156 *6 '5"?06 2''5,2,"2<1*(6 D+56 *6 35&.6 .6 5,"'.<!.6 !.&2".9:*86 .6 +06
2<"253.#.'".05<"*6,5/'5"*8656.=8620#3./7&5386*620*3.86/*<,5<"2<1*(6

6
.*'63+565,".&.6*6!=,#5156\&="20.6#'515,"2<.1.]6"'2,"5E6
$3563+2,5'.63+56+06/*<"*6156+06"52"*6"*,,56/*<".1*6156+06"52"*6<:*615356

3+56"*,,56#*'65356<:*6/*<".1*(6
6
.*'63+565,".&.6*6!=,#5156\'53+".<"586/*<,5<"2<1*]63+51*E6
!56./*'1*6/*06.63526156/*<,5'&.9:*61.65<5')2.(6
6
.*'63+565,".&.6*6!=,#5156\,5/'5"*62<"253]6,235<"5E6
$356 #5,.&.6 .,6 5&215</2.,6 #*,,=&52,6 #*'6 56 /*<"'.6 .6 0.".<9.6 '2"+.3$6 .6

2</2".9:*61.6!25'.'3+2.86.6,+#5',"29:*61.6#*#+3.9.86.6#'*#.).9:*61*6&*."*6506
"'./9:*6 /*<"=<+.6 156 &5'./21.156 ?6 .6 /*&29.6 156 *#+35</2.86 .6 2<"3+5</2.6 1.6
'5".32.9:*86.6'5.#.'29:*865,#*'712/.61561532<3+5</2.6.".&=,"2/.86.,6/2'/+<,"J</2.,6
02"2).<"5,61*6".<."2,0*86,+)5,":*6!2#<="2/.656,*<.0&+32,0*(6

6
!563+.36\,56156.3)+0.]615,,.,615,*'15<,605<".2,6*+6"=,2/.,65,".&.65356<:*6

"*".305<"5620+<5E6
!.6 ,+)5,":*6 !2#<="2/.$6 +0.6 &5'86 ./*'1.<1*86 5356 <:*6 '5*<!5/5'.6 ,5+6

.#.'".05<"*6 156 1*'02'$6 0.2,6 156 +0.6 &5'86 ./*'1.<1*86 5356 "2/.'.6 #*'6 "50#*6
2<15"2<21*6 2</.#.'6 156 0*&5'2,56 *+6 502"2'6 ,*<,(6 !*6 ,*<.0&+32,0*$6 +0.6 &5'86
1*'02<1*86,5+6/*'#*6,5635&.<"*+86,56.)./!*+656'.,"5<*+6<.612'5/9:*6156+06"*)*6
2</7321*6586 "5<1*6."2<)21*6,5+615,"2<*86.=865<'*,/.1*86 2<.3+5/21*86506'*+#.6156
<*"586<.'5+861*'02<1*(6

6
!5/3.'.'.2,56*6A3"20*6*+63+.33+5'6"5<=05<*6/*)<."*6506,5'6050&'*6156

,+.6".0=32.E6
!+.,6&5'5,86<.6'+.6>*335,656<*6"5''.9*6D<".'2*86,+.6"23!.6:2332/5<"6\:233-]6

<.,6 21.15,6 156 Z6 56 +6 .<*,6 502"2'.6 506 ,*<*6 +0.6 54/3.0.9:*6 156 "5''*'6 56
'5,#*<15'.6662<"5''*).9:*61561+.,6"2)+'.,6506"'.<56156<*2"56/*06+0.654#'5,,:*6
0+1.6&.'2.(6

6
I+56*+"'.,6350&'.<9.,62<".<"2,6"2<!.65356153.>6
I+2<'56 156 <+<!*6 156 )++*(6 C06 3+?'+3*6 2<".<"56 "502<2<*6 '5/?02<.,/21*6

&5''.<1*6 156 /.+,.'6 56 156 1202<+2'6 ,+.6 /*<)5,":*(6 C0.6 /'2.<9.6 .#5321.1.6 156
..1<5-6(*/9,63+56,./*156/*06,./*35<*,6,5+6/*"'5'2<!*$6/*<".&.6*,6"'5,6&*"T5,6



! &$'

"5/!.2&'.)+23!.,6 .&5'"*,6 153586 +086 "*2,86 "35,$6 +0.6 &*<5/.86 +06 &*<5/*86 +06
0.'2<!52'*653.6<*)*+6"*'.$63*+'.86<.,/21.61561*2,60*'5<*,86"2&5'.6.</5,"'.321.156
3*+'.86 '50*".86 +0.6 &2*3.9:*86 >5''6 >.+#"0.<<6 >.2<.+86 54?'/2"*6 .+,"'=./*86
#'=420.86+0.6.3+/2<.9:*86"5<5<"56:+3&5-860.'2<!.6&'2"J<2/.(6

6
I+56/.'./"5'=,"2/.,65<1?02/.,65'.06#'5,5<"5,E6
@*<&5',.05<"56 .6 "*'0.6<.,.36 56 "'*<".36 5'.615'2&.1.6506 32<!.612'5/".6156

32<!.)5063+58650&*'.62<"5''*0#21.86/*<"2<+.'2.65062<"5'&.3*,612,".<"5,6."?6*,6
0.2,612,".<"5,62<"5'&.3*,(6

6
I+56350&'.<9.,6"2<!.653561.6.1*35,/5</2.6153.E6
$3.6'535)*+6#.'.6+06/.<"*6,5+6.'/*656,+.6/*'1.2152#+3.'(6
1*6 )'.0.1*61*61+3+56 .32/2.1.6 #*'6 +06&2,2".<"56 2<)35,86 53.6 15/32<*+6156

#5'02"2'23!56".'5'656"2'.'6,+.620.)506"*"*)'7"2/.6\*&<5/9:*6<:*65,/2.'5/21.](61.6
5,"'.1.6(*+"!6@2'/+3.'6506/*0#.<!2.6156$3,.6.*""5'86,5)+21.6156+062<12&=1+*6
156.,#5/"*6,2<2,"'*8653.615,/5+6."?6052*6/.02<!*61.6'+.6(".05'656&*3"*+6."'7,6
.&'+#".05<"56 \'.':*6 156 0+1.<9.6 <:*6 5,/3.'5/21.](6 1.6 &?,#5'.6 1*6 ,5+6 )cu6
.<2&5',6 '2*6156<.,/205<"*653.65,/'5&5+6156:+332<).'86 /*<1.1*6156P5,"05."!86
+0.6 /.'".6 ".'5<1*6 &'5&56 .3+,:*6 .6 +06 5,"+1.<"56 3*/.36 \"./+31.156 56 .<*6 <:*6
5,/3.'5/21*,](6

6
$,,.6#'2052'.6 ,5#.'.9:*886 #'5,,.)2.<1*6+0.6 ,5)+<1.6 ,5#.'.9:*86;3"2)2.2

*E6
:5<*,63+5620.)2<.'.860.2,63+565,#5'.'.(6
6
I+56 ,5)+<1.6 #.'"21.6 "*26 /*<"50#*'J<5.05<"56 #5'/5&21.6 #*'6 5356

,5053!.<"505<"56,5612"5'5<"505<"5E6
C0.6#.'"21.6"50#*'7'2.6156,+.6).".(6
6
.*'63+56,5053!.<"505<"586#*'63+5612"5'5<"505<"5E6
(5053!.<"505<"586 #*'3+56 ./"+.1.,6 #53*6 ,5/'5"*6 *&<5/"2&*6 156 &+,/.'6 +06

0./!*6 <*&*6 \5,"+1.<"56 156 :+332<).']6 *+6 +0.6 5'&.6 /+'."2&.6 \&.35'2.<.](6
!2"5'5<"505<"586#*'6/.+,.6156#*,,=&52,6'5"*'<*,612"5'5<"5,6.*,6!.&2".<"5,6*+666
!.&2".9:*(6

6
$06*+"'*,6'5,#52"*,65'.06,+.,612"5'5<9.,6,5053!.<"5,E6
$06 #.,,2&21.1586 506 5/*<*02.86 <*6 2<,"2<"*6 156 "'.129:*86 506

2<5,#5'.&2321.15(6



! &$(

66
@*0*E6
G2,"*63+562</32<.<1*2,5653.6,+,"5<".&.6,+.6/.&5352'.63*+'.6#.'.653565<3.972

3.6#.'.653.6\/"(6.'3+52*6156#5,/*9*6156).".](6;150.2,6,*&'56.6,+#5'"=/25632&'561*6
3.)*6<*6("5#!5<X,6M'55<6506052*6156'5"354*,62<&5'"21*,61567'&*'5,6,+.6/+,#21.6
<:*2/*05<".1.8615,/'5&5<1*6/='/+3*,6/*</5<"'2/*,6156*<1+3.9:*862<12/.&.6#53.6
/*<,"J</2.6 156 ,+.6 #5'0.<5</2.6 *6 3*/.36 156 +06 ,*<*35<"*6 #52456 #'*,"'.1*6 \/"(6
5,#2*<52*6 156 '."*6 1.6 ).".](6;2<1.86 .6 "206156 350&'.'2,56 1.6 1.".86 /*0&."5<"5,86
15,5<3./5656/*<,53+5</2.,6156+6".0*,*65<).<.05<"*60232".'653.6#+4.&.6156+0.6
05/!.6156/.&53*6\/"(63.0&52*6156*'53!.6156).".](6:.2,6.2<1.86:233-<!.6"*32<!.86
53.6,*<!.'.6"5'6"21*6/*<&5',.9:*62<".3.1.62350&'.1.6/*06+06/.&.3*6/+<*6<*056
"*'.6 ?,$%356 .6 3+506 \.*6 3+.3]6 53.6 *"5'5/5'.6 +0.6 /*#.1.6156 320*<.1.6 3+56 5,"56
\535]6#.'5/5'.6"5'6./52".1*6\5"(6,*<!5<52*6663.'52'.61.6).".](6!.=6506#.,,2&21.1586
506 5/*<*02.86 <*6 2<,"2<"*6 156 "'.129:*86 506 2<5,#5'.&2321.1586 ,+.,6 12"5'5<9.,6
,5'506,5053!.<"5,(6

6
!563+560.<52'.6+"232'.'.65356#'5,5<"5,86 \)]6+0.6/*'+<.86 \?]6+0.6#5<1+3.86

1.1*,6/*0*6.+)A'2*,60."'20*<2.2,86#.'.62<"5'5,,723.6562<,"'+=23.E6
@*0*6 329T5,6156 /*2,.,6#.'.6 54#32/.'$6 \)]6 .6<."+'5'.6 56!7&2"*,6156 .<20.2,6

*&2#.'*,86 .6 #*,,2&2321.156 1*6 &**6 .?'5*86 /5'".,6 .<*'0.321.15,6 156 &2,:*86 *6
#'*/5,,*6 ,5/+3.'6 1*6 50&.3,.0.05<"*S6 \?]6 *6 #'2</=#2*6 1*6 #5<1+3*86
5450#32"2/.1*6#53*6&.3.</20865<)'5<.)50656'5)+3.1*'6.6 "'.<,3.9:*6506"?'0*,6
156 '5)+3.9:*6 !+0.<.6 56 ,*/2.36 1.,6 &7'2.,6 #*,29T5,6 15,"'*',.,6 1*,6 #*<"52'*,6
0*&5<"5,6,*&'56+060*,"'.1*'6 20=&5386.654./"21:*61.6'5/*''5</2.6#*'6!*'.6156
+06 2<,".<"56 506 /.1.6 !*'.86 3+.<1*6 *6 #*<"52'*6 0.2*'6 56 *6 05<*'6 5,".&.06 <*6
05,0*6 J<)+3*6156 2</32<.9:*86)#/%"#;%*86 c6 c%))602<+"*,6#.,,.1*,6156 /.1.6!*'.6
#*'6!*'.6506#'*)'5,,:*6.'2"0?"2/.(6

6
!563+560.<52'.6'5/2#'*/.&.653.E6
$3.6350&'.&.$6<*6?W(u6.<2&5',7'2*61*6<.,/205<"*61535653.6#'5,5<"5*+2*6/*06

+0.6 4=/.'.2&2)*156 202".9:*61*6!5'&-61.6@*'*.6156#*'/53.<.(6 $3.6 #'*&2.$6 506
12.6"'205,"'.36*+6/5'/.6,56*+63+.<1*6/*0#'.,6"2&5,,506,21*6"52".,6#*'65356<:*6
#.'.653.653.6,560*,"'.&.6."5<".66,6<5/5,,21.15,6153586.<"5/2#.<1*23!56*,615,5<*,(6
$3.6.102'.&.$6"5<1*6+06"5<=05<*6<."+'.36,21*654#32/.1*6#*'65356<:*6#.'.653.6
53.654#'202.6*615,5<*6156#*,,+2'6,506.3+2,29:*6)'.1+.36+0.6"'./9:*61.6/25</2.6
153586.605".1586*63+.'"*86.6023?,20.6#.'"5(6

6



! &$)

I+56#'*#*,".6 "5'6%3**08612J0&+3*86#.26156:233-(6 ,*<J0&+3.86 .6("5#!5<86
<*/"J0&+3*E6

..,,.'6 .6 '5#*+,.'6 .,6 !*'.,6 2<"5'&5<25<"5,6 5<"'56 3+2'2".2"52'.6 \&2'"+.3]6 56
,54".2"52'.6 \<*'0.3]6 <+06 /+&=/+3*6 54"50#*'2'.1*6 <+06 .#.'".05<"*6
20512.".05<"56 ./20.6 1.6 /*'2<!.6 56 20512.".05<"56 .1<./5<"56 .*6 .#.'".05<"*6
1*'02"='2*61*6,5+6!=,#515656!=,#51.(6

6
I+56&7'2.,6&.<".)5<,6"5'2.06*+6#*15'2.06"5'6'5,+3".1*61.6#'*3*<).9:*6156

".3654"50#*'2'.9:*E6
..'.6 *6 &2,2".<"5$6 ,5)+'.<9.6 156 1*02/=32*6 56 ,5/3+,:*6 156 5,"+1*(6 ..'.6 *6

!=,#515$6 '5<+&5<5,/205<"*6 156 2<"532)5</2.86 ,."2,".9:*6 &2/7'2.(6 ..'.6 .6 !=,#51.$6
15,2<"5)'.9:*6156*&,5,,:*86.3+2,29:*6156/*''5/".6#'*<A</2.62".32.<.(6

6
.*'63+56#*12.065,,.,6&7'2.,6/*<"2<)5</2.,6#'*&2,2<.2,65<"'56+06&2,2".<"5656

+0.6 !=,#51.6 <:*6 <5/5,,7'2.05<"56 #'5/3+12'6 *+6 ,5'6 #'5/3+121.,6 #*'6 +0.6
5&5<"+.321.1586 #5'0.<5<"56 156 +<2:*6 '5/*</232."='2.6 5<"'56 +06 /*<12,/=#+3*6 56
+0.6"23!.6156<+15+E6

.*'3+56*6/.02<!*6#.'.6.6"23!.65'.6."'.&?,61.60:586*6/.02<!*6#.'.6.60:56
."'.&?,61.6"23!.(6

6
;6 3+56 #5')+<".6 #*32,,237&2/.6 2</*<,53+5<"56 156 ,5+6 !=,#5156 *6 &2,2".<"56

'5#32/*+6+0.6'5,#*,".60*<*,,237&2/.6<5)."2&.E6
(56 5356 /*<!5/5'.6 .6 ".35/21.6 ,5<!*'.6 $023-6 (2<2/*86 ./215<"56 0*'".6 <.6

5,".9:*6"5''*&27'2.6156(-1<5-6..'.1586.6)/6*+"+&'*6156)*0,(6
6
I+56 2</*.1.6 .,,5'9:*6 /*'*37'2.6 "*26 /*<,53+5<"505<"56 ,+#'5,,.6 #53*6

!=,#515E6
C0.6 .,,5'9:*6 54#3.<."='2.6156 ,+.6 .+,5</2.6#*'6 */.,2:*61.6 2<+0.9:*61.6

,5<!*'.6:.'-6!51.3+,86 <.,/21.6M*+312<)86 .6 ?Z6156 <+<!*6156 )*0,86 &?,#5'.61*6
.<2&5',7'2*6156".35/205<"*6156L+1*3#!6%3**06\<.,/21*6G2'.)](6

6
B*26.6#'*#*,".6156.,23*6./52"5E6
.'*<".05<"586 2<54#32/.&5305<"586 /*06 .02/.&2321.1586 )'.".05<"586 "*26

15/32<.1.(6
6
I+565,/.0&*61560*51.6"5&563+).'65<"'56*6!=,#515656*6&2,2".<"5E6
D6#'2052'*615&*3&5+6.*6A3"20*86,506<+'*,86.6,*0.615612<!52'*6\R2&'.6)6W4(6

0(]86+0632&'.656,5"564532<,86.&.<9.1.6#*'65,"5663+535(6



! &%+

6
I+56 /*<"'.#'*#*,".,6 "*'.06 .3"5'<.1.05<"56 .&.<9.1.,86 ./52".1.,86

0*12"2/.1.,86 15/32<.1.,86 '5"*'0+3.1.,6 506 *+"'*,6 "5'0*,86 '5./52".1.,86
'."2"2/.1.,86'5/*<"2'0.1.,E6

-<.+)+'.'6 +06 /+',*6 #'55,".&535/21*6 156 2<,"'+9:*6 2".32.<.86 3*/.36 .6
'5,215</2.6 1*6 2<,"'+=1*(6 -<.+)+'.'6 +06 /+',*6 156 2<,"'+9:*6 &*/.386 3*/.36 .6
'5,215</2.61.6 2<,"'+=1.(6 -<.+)+'.'6+0.6,?'2561561273*)*,6 2<"535/"+.2,65,"7"2/*,86
,50225,"7"2/*,656#5'2#."?"2/*,863*/.2,6.6'5,215</2.6156.0&*,6*,6".3.<"5,6\,56.0&*,6
*,6".3.<"5,6"*,,506'5,215<"5,61*605,0*63*/.3]86*6!*"53656".&5'<.6(!2#86Z86'+.61.6
;&.12.6&.24.6\P(656$(6@*<<5'-86#'*#'25"7'2*,]86.6%2&32*"5/.61./2*<.361.6-'3.<1.86
)086 '+.6;231.'586*6>*,#2".36:."5'<21.1561./2*<.386?*86,0656,)86 '+.6>*335,86+06
<.'1206#A&32/*86.6&2'2<!.<9.6156+063+).'6156/+3"*86.6/*<<+<9:*861561*2,6*+60.2,6
3*)'.1+'*,6#A&32/*,86*6#*<"*6156&2,,5/9:*6156+0.632<!.6'5/".6"'.9.1.65<"'56,+.,6
'5,215</2.,6\,56.0&*,6*,6".3.<"5,6"*,,506'5,215<"5,65063+).'5,612"5'5<"5,](6

6
I+56 "*'<.&.6 #'*&3506 "2/.6 #.'.6 %3**06 .6 '5.32'.9:*6 15,,.,6 #'*#*,29T5,6

0A"+.05<"56.+"*254/3+15<"5,E6
;6 2''5#.'.&2321.156 1*6 #.,,.1*$6 +0.6 &5'6 <+0.6 ,5,,:*6 1*6 /2'/*6 ;3&5'"6

>5<)35'6 <.6 L*"+<1.86 #'.9.6 L+"3.<186 !+&32<86 +06 #.3!.9*6 3+.1'2/*3*'21*6
2<"+2"2&*6506&+,/.61.6#."5'<21.156#5<5"'.'.61*6#2/.152'*6.*63+).'61*6.+12"='2*6
5063+56%3**086,*32"7'2*86,56,5<".&.656#+&32/.05<"5615/3.'*+6#.'.6!23.'21.1561.6
.+125</2.6 3+56 5356 \%3**0]6 5'.6 #.26 15356 \1*6 #.3!.9*](6 ;6 20#'5&2,2&2321.156 1*6
"+"+'*$6+0.6&5'6<*6&5':*6156)+*+65356\%3**0]60.'/.'.6+06"3*'206\?4(]6/*06"'5,6
5<".3!5,6<.6&*'1.6,5''23!.1.6565<"'5).'.2*6506#.).05<"*6156+0.6/*<".615&21.6
.656'5/5&21.6#*'67(6568(6!.&-8605'/552'*,61.6".0=32.86)86@!.'350*<"6:.3386M'.<16
@.<.386#.'.6/2'/+3.9:*6<.,67)+.,61.6"2<.<9.6/=&2/.86#.'.6#*,,=&5386/2'/+2"+12<*,*6
*+612'5/"*86'5"*'<*(6

6
$'.6*6#.3!.9*6"23!*6156%3**0E6
1:*(6
6
L5"*'<*+6.60*51.6156%3**0E6
6
1+</.(6
6
.*'63+562'2.6+0.6"'+,"'.9:*6'5/*''5<"5615#'20223*60.2,6.2<1.E6



! &%*

.*'3+56 <*6 #*<"*6 /'="2/*6 1.6 542,"5</2.6 !+0.<.6 5356 15,5<.&.6 505<1.'6
0+2".,6 /*<129T5,6 ,*/2.2,86 #'*1+"*6 1.6 15,2)+.31.156 56 .&.'5'.6 56 .<20*,21.156
2<"5'<./2*<.3(6

6
@'2.6 5356 5<":*6 3+56 .6 &21.6 !+0.<.6 5'.6 2<"2<2".05<"56 #5'"5/"=&5386

53202<.<1*65,,.,6/*<129T5,E6
.5'0.<5/2.06 .,6 /*<129T5,6 )5<?'2/.,6 20#*,".,6 #53.,6 352,6 <."+'.2,86 3+.2,6

12,"2<".,61.,6!+0.<.,86/*0*6#.'"5,62<"5)'.2,61*"*1*6!+0.<*$6.6<5/5,,21.156156
15,"'+29:*6 #.'.6 &+,/.'6 *6 ,+,"5<"*6 !+0.<*$6 *6 /.'7/"5'6 #5<*,*6 1.,6 "+<9T5,6
A3"20.,6 1.6 542,"5</2.6 ,5#.'.1.86 .,6 .)*<2.,6 1*6 <.,/205<"*6 56 0*'"5$6 .6
05<,"'+.9:*6 0*<="*<.6 1.,6 "505.,6 ,=02.,6 56 \#.'"2/+3.'05<"5]6 !+0.<.,6
5,"5<15<1*2,56 1.6 21.156 1.6 #+&5'1.156 6605<*#.+,.$6 ./215<"5,6 2<5&2"7&52,6 <*6
0.'86 <.,6 02<.,6 56 "7&'2/.,$6 /5'".,6 0.3.12.,6 0+2"*6 #5<*,.,6 56 ,+.,6 *#5'.9T5,6
/2'A')2/.,6 '5,+3".<"5,86 320."2,0*6 2<."*6 56 /'202<.321.156 /*<)?<2".86 5#21502.,6
12'20.<"5,$6/."./32,0*,6/.".,"'="2/*,63+56"*0.06*6"5''*'6.6&.,561.605<".321.156
!+0.<.$6 ,+&35&.<".05<"*,6 ,5=,02/*,6 /+<*,6 5#2/5<"'*,6 ,:*6 3*/.32'.1*,6 506
'5)2T5,6 15<,.05<"56 #*&*.1.,$6 *6 "./"*6 1*6 /'5,/205<"*6 &2".386 ."'.&?,6 156
/*<&+3,T5,615605".0*'"*,5,61.62<"J</2.6."'.&?,61.60."+'21.1566615/.15</2.(6

6
.*'63+5615,2,"2+653561.65,#5/+3.9:*E6
.*'3+56 5'.6 ".'5".6 #.'.6 +0.6 2<"532)5</2.6 ,+#5'2*'6 ,+&,"2"+2'6 *+"'*,6 0.2,6

./52"7&52,6 "5<=05<*,6 <*6 3+).'6 1*,6 05<*,6 ./52"7&52,6 "5<=05<*,6 .6 ,5'506
'50*&21*,(6

6
..'"2/2#*+6("5#!5<615,,.615<5/9:*E6
$356."2'0*+6,+.6,2)<2"2/.9:*6/*0*6+06.<20.36'./2*<.36/H<,/2*6#'*/515<1*6

,23*)2,"2/.05<"586 1*6 /*<!5/21*6 #.'.6 *6 15,/*<!5/21*6 56 +06 '5.)5<"56 './2*<.36
/H<,/2*65<"'56+0602/'*656+060./'*/*,0*62</3+/"7&5305<"56/*<,"'+=1*6,*&'56.6
2</5'"2"+1561*6&.'2*(6

6
B*265,,.6."2'0.9:*6.#'55<121.6#*'6%3**0E6
1:*6&5'&.305<"5(6(+&,".</2.305<"5(6
6
I+56/*<"*'".&.6,+.6,+&.#'55<,:*E6
I+56 /*0*6 +06 /21.1:*6 15,/!.&.1*6 /*0#5"5<"56 5356 #'*/515'.6

5<5')2/.05<"56 1*6 15,/*<!5/21*6 #.'.6 *6 /*<!5/21*6 ."'.&?,6 1.6 2</5'"2"+156 1*6
&.'2*(6

6



! &%"

$06 3+56 *'1506 156 #'5/515</2.86 /*06 *&,5'&.9:*6 156 3+56 /5'20=<2.6 "*26 *6
54*1*61.6/.,.61.6,5'&21:*6#.'.6*65'0*61.62<.&2".9:*65"5/"+.1*E6

6
G53.6;/5,.6506@.,"29.36R5&.1.6#*'6

%RDD:6
6

@!.#?+6!2./*<.3656B'5245,"*3+56R5&.1*,6#*'6
(8$.>$16

6
@*063+562<"*<.9:*6,5/'5"*61563+56,.30*6/*050*'."2&*E6
D6 )),u86 0,/:$& 3%+%!+#):$,& ()& %-#*:& ($+.j"& /%& 2!<3*,,& /,=:$& ?.;,-& /%& 3,3:",&

-.+-.+,16
6
I+56"5'6/.1.6+0666#*'".61565)'5,,*E6
%3**06.,,5<"*+6*6/.,"29.36<*6,*.3!*(6("5#!5<6#H,6*6/!.#?+666/.&59.(6
6
..'.63+56/'2."+'.65'.6.6#*'".61565)'5,,*6+0.6#*'".61562<)'5,,*E6
..'.6.6).".(6
6
I+565,#5/"7/+3*6*,6/*<"'*<"*+63+.<1*6535,86#'2052'*6*6!=,#5158615#*2,6*6

&2,2".<"586505')2'.06,235</2*,.05<"5861+#3.05<"565,/+'*,861.6*&,/+'21.156#*'6
+0.6#.,,.)5061.6'?61.6/.,.6#.'.6.6#5<+0&'.61*6<.'120E6

;6.'&*'5/5+61565,"'53.,6#5<.1.6156!A021*6"'+"*6<*2".'+3(6
6
@*06 3+56 0512".9T5,6 ./*0#.<!*+6 %3**06 ,+.6 150*<,"'.9:*6 .*6

/*0#.<!52'*61.,6&7'2.,6/*<,"53.9T5,E6
:512".9T5,61565&*3+9T5,6/'5,/5<"505<"560.2,6&.,".,$61.63+.62<&2,=&536506

2</2#25<"56 3+<.9:*6 56 .#'*420.<1*2,56 1*6 #5'2)5+$6 1.6 2<"2<2".6 3."2)2<*,.6
2</*<15<,.1.6G2.6R7/"5.6/2<"23.<"58612,/5'<=&536763+'61*612.6#*'6+06*&,5'&.1*'6
/*3*/.1*6.*6 /.&*6 "2<.36156+06#*9*6 /23=<1'2/*6&5'"2/.36156 c0006#?,6156 "+<1+'.6
05')+3!.1*61.6,+#5'"=/256#.'.6*6/5<"'*61.6"5''.$61.6(='2+,S6\.3".61.6M'.<156@:*]6
)06 .<*,23+'6 \cW(000(000(000(0006 156 023!.,]6 12,".<"56 56 506 &*3+056 *006 &5'5,6 .6
1205<,:*6156<*,,*6#3.<5".$6156;'/"+'*$61.6#'5/5,,:*615653+2<=/2*,86156D'=*<6
/*06/2<"+':*656,54"+#3*6,*36"5".656<?&+3.65063+56)006156<*,,*,6,2,"50.,6,*3.'5,6
,56#*15'2.06/*<"5'$61560*'2&+<1.,656<.,/5<"5,65,"'53.,6<*&.,6".36/*0*6.61*&.6
506 )*0)$6 156 <*,,*6 ,2,"50.6 .''505"5<1*2,56 506 12'5/9:*6 1.6 /*<,"53.9:*6 156
>?'/+35,$6 1.6 #.'.3.456 *+6 15'2&.9:*6 #.'.37/"2/.6 156 5,"'53.,6 12".,6 "24.,86 <.6
'5.321.156,50#5'0*&5<"5,6156205<,+'.&5305<"56'50*"*,6?*<,6.62<"2<2".05<"56



! &%#

'50*"*,6"+"+'*,6506/*0#.'.9:*6/*06*63+56*,6.<*,86"'5,6&2<"5<.,60.2,615'861*6
3+2<!:*61.6&21.6!+0.<.6"*'0.&.06+06#.'5<"5,561562<"2<2"?,20.86&'5&21.15(6

6
>*+&56.=60512".9T5,6*&&5',.,61562<&*3+9:*6/'5,/5<"505<"5605<*,6&.,".E6
!*,6 ?*<,6 156 #5'=*1*,6 )5*3=)2/*,6 '5)2,".1*,6 <.,6 5,"'."2"2/.1.6 "5''.$6 1.,6

02'2712/.,6 02<+".,6 542,"5</2.,6 *')J<2/.,6 5<"*0*3=)2/.,6 5,/*<121.,6 506
/.&21.15,6 1.6 "5''.86 ,*&6 #51'.,6 '50*&=&52,86 506 /*3052.,6 56 /*0&'*,86 156
02/'=&2*,86)5'05,86&./"?'2.,86&./23*,865,#5'0."*'=215,$61*,62</.3/+37&52,6"'232T5,6
156 &232T5,6 156 023!T5,6 156 0*3?/+3.,6 20#5'/5#"=&52,6 /*<"21.,6 #*'6 /*5,:*6 156
."2<21.156 0*35/+3.'6 <+0.6 ,20#35,6 /.&59.6 156 .3"2<5"5,6 1*6 +<2&5',*6 1*6 ,*'*6
!+0.<*6/*<,"53.1*6156/*'#*,6&.'053!*,656&'.</*,865,"5,605,0*,6+<2&5',*,6156
5,#.9*6 &.'2*6 /*<,"53.1*6 156 *+"'*,6 /*'#*,86 /.1.6 +086 506 /*<"2<+21.1586 ,5+6
+<2&52',*6 156 /*'#*,6 /*0#*<5<"5,6 12&2,=&52,6 1*,6 3+.2,6 /.1.6 +06 5'.6 156 <*&*6
12&2,=&536 506 12&2,T5,6 156 /*'#*,6 /*0#*<5<"5,6 '512&2,=&52,86 12&215<1*,6 56
12&2,*'5,6,50#'561202<+2<1*6,50612&2,:*6'5.36."?86 ,56*6#'*)'5,,*6 "*,,535&.1*6
3*<)56&.,".<"586<.1.6<5<!+'5,6,5'6<+</.6."2<)21*(6

6
.*'63+56<:*653.&*'*+653565,,5,6/73/+3*,6.6+06'5,+3".1*60.2,6#'5/2,*E6
.*'3+56.3)+<,6.<*,6 .<"5,6 506)++Z63+.<1*6*/+#.1*6 /*06*6#'*&350.61.6

3+.1'."+'.61*6/='/+3*65356.#'5<15'.6.6542,"5</2.6156+06<A05'*6/*0#+".1*6.6
+06'53."2&*6)'.+615654./"21:*6 /*06 ".360.)<2"+15656156 ".<".,6 /.,.,86 5()(86 .6*( 6
#*"5</2.61.6*( 6#*"5</2.6156*863+586"5<1*2,56*&"21*6*6'5,+3".1*86,,6&*3+05,6156
)0006 #7)2<.,6 20#'5,,.,6 .#5'".12<!.,6 /.1.6 +06 156 2<+05'7&52,6 /.15'<*,6 156
'5,0.,6 156 #.#532=<12.6 "5'2.06 156 ,5'6 '53+2,2".1*,6 .6 "206 156 /*<"5'506 *6 /*<"*6
/*0#35"*6 156 ,5+,6 <A05'*,6 2<"52'*,6 156 +<21.15,86 15'5<.,86 /5<"5<.,86023!.'5,86
15'5<.,6 156 023!.'5,86 /5<"5<.,6 156 023!.'5,86 023!T5,86 15'5<.,6 156 023!T5,86
/5<"5<.,6156023!T5,86 &232T5,86 *6 <A/35*61.6<?&+3.6156 /.1.61=)2"*6156 /.1.6 ,?'256
/*<"5<1*6,+//2<".05<"56.6#*"5</2.321.156156,5'6535&.1*66607420.653.&*'.9:*6
/2<?"2/.61563+.33+5'6#*"5</2.61563+.33+5'6+0.61.,6,+.,6#*"5</2.,(6

6
;/!.&.65356*6#'*&350.61.6!.&2".&2321.1561*,6#3.<5".,656,5+,6,."?32"5,6#*'6

+0.6'.9.861.1.65065,#?/25,86561.6#*,,=&536'515<9:*6,*/2.36560*'.361.612".6'.9.6
#*'6+06'515<"*'861560.2,6"7/236,*3+9:*E6

!5612"5'5<"56*'150615612"2/+31.15(6@H<,/2*61563+56*6*').<2,0*6!+0.<*86
<*'0.305<"56 /.#.'6 156 '5,2,"2'6 .6 +0.6 #'5,,:*6 ."0*,"?'2/.6 156 )*6 "*<53.1.,86
3+.<1*6 535&.1*6 .6 /*<,215'7&536 .3"2"+156 1.6 ."0*,"5'.6 "5''5,"'56 ,*"'2.6 506
#'*)'5,,:*6 .'2"0?"2/.6 156 2<"5<,21.1586 <.6 /*<"*'021.156 156 3+56 .6 32<!.6 156
150.'/.9:*65<"'56.6"'*#*,"5'.656.65,"'."*,"5'.65'.6.#'*420.1.86156!50*''.6)2.6



! &%$

<.,.386'5,#2'.9:*650&.').1.656&5'"2)50863+.<1*6#'*#*<1*,56*6#'*&350.6#.'.6
,*3+9:*65356 /*<<5"+'.'.6/*0*6!2#="5,56156 "'.&.3!*63+56<:*6#*12.6,5'6#'*&.1*6
20#*,,=&536 3+56 +0.6 '.9.6 156 ,5'5,6 0.2,6 .1.#"7&536 56 12"5'5<"505<"56
.<."=02/.05<"56 /*<,"'+=1.6#*12.6 ,+&,2,"2'6 156 *+"'.60.<52'.6 506 ,+"2/25<"5,6 56
53+2&.35<"5,6 /*<129T5,6 0.'/2.<.,86 05'/+'2.2,86 &5<?'5.,86 <*&2.<.,86 ,."+<A<.,86
<5#"+<2.<.,6*+6+'.<2.<.,8650&*'.6+0.6.#*)52/.6!+0.<21.156156,5'5,6/'2.1*,6
/*06"*'0.,6&7'2.,65612"5'5<9.,6"2<2".,6'5,+3".<1*6506,2023.'5,6.*6"*1*656+06.6
/.1.6 *+"'*6 !.&5'2.6 #'*&.&5305<"56 376 /*0*6 .3+26 156 #5'0.<5/5'6
2<.3"5'.&5305<"56562<.325<.&5305<"56."21.6.6&.21.15,86.6&.21.15,6156&.21.15,656
"+1*6*63+56?6&.21.15(6

6
$6*6#'*&350.61.6'515<9:*6#*,,=&53E6
D605<*'65'.6#'*&.1*6#53*60.2*'(6
6
I+56&7'2.,6"529T5,61.,6/*<,"53.9T5,6"*'.06.6,5+6"+'<*6/*<,215'.1.,E6
;,6 &7'2.,6 /*'5,6 ,2)<2"2/.<1*6 *,6 &7'2*,6 )'.+,6 156 &2".321.156 \&'.</*86

.0.'53*86 /.'05,286 &5'053!*86 /2<7&'2*]S6 ,5+,6 )'.+,6 156 &'23!J</2.$6 ,+.,6
0.)<2"+15,6 '5&53.1.,6."?6 56 2</3+,2&56.6W( $6 ,+.,6#*,29T5,$6.65,"'53.61*6;+'2).$6
&2.6 156 P.,!2<)!.0$6 .6 /.''5".6 156 !.&21$6 *,6 /2<"*,6 .<+3.'5,6 156 (."+'<*$6 .6
/*<15<,.9:*6156<5&+3.565,#2'.2,6506,=2,$6.,6'*".9T5,62<"5'15#5<15<"5,6156,=2,6
1+#3*,$6*,615,/*&'205<"*,62<15#5<15<"5,6,=</'*<*,6156M.3235+86(20*<6:.'2+,86
.2.''286 R56 G5''25'86 >5',/!5386 M.335$6 .,6 ,2,"50."2'.9T5,6 "5<".1.,6 #*'6 %*156 56
;5#35'6 156 /+&*,6 156 12,"J</2.,6 56 3+.1'.1*,6 156 "50#*,6 156 '5&*3+9:*$6 .6 3+.,56
2<"2<2".6 /*0#'5,,2&2321.156 156 /*05".,6 !2',+"*,6 56 ,+.,6 &.,".,6 ='&2".,6 5323="2/.,6
5)'5,,2&.,6 56 '55<"'.<"5,6 1*6 #5'2?32*6 .*6 ."?32*$6 .6 *'2)506 ,21?'5.6 1.,6 #51'.,6
05"5='2/.,$6.,62<+<1.9T5,63=&2.,6156:.'"56#53*6#5'=*1*6156<.,/205<"*61*60.2,6
<*&506 1*,6 .,"'*,/*#2,".,$6 .6 '5/*''5</2.6 .<+.36 156 /!+&.,6 05"5='2/.,S6 #53*6
#5'=*1*61.6 "5,".6156(:*6R*+'5<9*6 \07'"2'86)06156.)*,"*]$6.6 '5/*''5</2.605<,.36
/*<!5/21.6 /*0*6 3+.6 <*&.6 /*06 .6 3+.6 &53!.6 506 ,5+,6 &'.9*,$6 .6 2<"3+5</2.6
#*,"+3.1.61*,6/*'#*,6/535,"5,6,*&'56*,6!+0.<*,$6*6.#.'5/205<"*6156+0.65,"'53.6
\)( 60.)<2"+15]615654"'.*'12<7'2.6&'23!J</2.61*02<.<1*6<*2"565612.6 \+06<*&*6
,*363+02<*,*6)5'.1*6#53.6/*32,:*656.073).0.65062</.<15,/5</2.61561*2,6542,=2,6
<:*6 3+02<*,*,]6#53*6#5'=*1*6156<.,/205<"*6156P2332.06(!.95,#5.'56#5'"*61.6
153".6 1.6 /*<,"53.9:*6 '5/+0&5<"56 <+<3+.0#*5<"56 156 @.,,2*#?2.6 56 156 +0.6
5,"'53.6\?( 6)'.<15'.]6156*'2)506,2023.'60.,605<*'6&'23!J</2.63+56.#.'5/5+6506
56 15,.#.'5/5+6 1.6 /*<,"53.9:*6 1.6 @*'*<.6 (5#"5<"'2*<.32,6 #53*6 #5'=*1*6 156
<.,/205<"*6 156 R5*#*316 %3**06 56 156 *+"'.,6 5,"'53.,6 156 \#'5,+02&5305<"5]6
*'2)506 ,2023.'6 3+56 "2<!.06 \5"5/"2&.6 *+6 #'5,+'<=&5305<"5]6 .#.'5/21*6 506 56



! &%%

15,.#.'5/21*6 1.6 /*<,"53.9:*6 156 ;<1'=051.6 #53*6 #5'=*1*6 156 <.,/205<"*6 156
("5#!5<6 !51.3+,86 56 506 56 1.6 /*<,"53.9:*6 1*6 ;+'2).6 .3)+<,6 .<*,6 15#*2,6 1*6
<.,/205<"*6 56 0*'"56 156 L+1*3#!6 %3**086 <5"*86 56 506 56 156 *+"'.,6 /*<,"53.9T5,6
.3)+<,6 .<*,6 .<"5,6 *+6 15#*2,6 1*6 <.,/205<"*6 *+6 0*'"56 156 *+"'.,6 #5,,*.,$6 *,6
"5<=05<*,6 /*</*02".<"5,6 156 5/32#,5,86 ,*3.'6 *+6 3+<.'86 156 205',:*6 .6 505',:*86
/5,,.9:*6 156 &5<"*86 "'J<,2"*6 156 ,*0&'.86 "./2"+'<21.156 156 /'2."+'.,6 .3.1.,86
505')5</2.6 156 .<20.2,6 <*/"+'<.2,6 *+6 /'5#+,/+3.'5,86 #5',2,"5</2.6 156 3+'6
2<"5'<.386*&,/+'21.1561567)+.,6"5''5,"'5,86#.3*'6156,5'5,6!+0.<*,(6

6
(+.6\156%3**0]63=)2/.6/*</3+,:*86"5<1*6#5,.1*6.60."?'2.6561.<1*60.')506

.65''*6#*,,=&53E6
I+565'.6<:*6+0.6.'&*'5/?+86<:*6+0.6)'+"./?+86<:*6+06&2/!*/?+86<:*6+06

!*05</?+(6I+565'.6+0.6C"*#2.86<:*6!.&5<1*60?"*1*6/*<!5/21*61*6/*<!5/21*6
.*6 15,/*<!5/21*$6 +0.6 2<"2<2"+1586 "*'<7&536 2)+.305<"56 "2<2".6 #53.6 #'*&7&536
.#*,29:*6 ,+#*,2"=/2.6 156 +06 *+6 0.2,6 /*'#*,6 2)+.305<"56 1.6 05,0.6 56 156
12"5'5<"5,6 )'.<15'.,$6 +0.6 0*&2321.156 156 "*'0.,6 23+,='2.,6 20*&232'.1.,6 <*6
5,#.9*86 '50*&232'.1.,6<*6.'$6+06#.,,.1*63+56#*,,2&5305<"56/5,,.'.6156542,"2'6
/*0*6 #'5,5<"56 .<a5,6 156 3+56 ,5+,6 "+"+'*,6 5,#5/".1*'5,6 "2&5,,506 5<"'.1*6 506
#'5,5<"56542,"5</2.6'5.3(6

6
$,".&.653560.2,6/*<&5</21*61*6&.3*'65,"?"2/*61*65,#5/"7/+3*E6
-<1+&2".&5305<"56506/*<,53+5</2.61*,65450#3*,6'52"5'.1*,6156#*5".,6<*6

153='2*6 1*6 "'5<5,206 156 +0.6 32).9:*6 *+6 <*6 .&.24.05<"*6 156 +0.6 '5<529:*6
2<&*/.<1*6.'15<"5,6/*<,"53.9T5,6,20#7"2/.,6*+6.6"'2)215'61*6,."?32"561*6#3.<5".6
1535,(6

6
;/52"*+6 5356 5<":*6 /*0*6 .'"2)*6156 "?6 .6 "5*'2.6 1.,6 2<"3+5</2.,6 .,"'*3=)2/.,6

,*&'56*,615,.,"'5,6,+&3+<.'5,E6
..'5/5+23!56 .6 5356 ":*6 #*,,=&536 156 #'*&.6 3+.<"*6 156 /*<"+".9:*6 56 .6

<*05</3."+'.6 50#'5).1.6 506 ,+.,6 /.'".,6 ,535<*)'7"2/.,6 /*0*6 ."'2&+=&536 .6
2<"+29:*6&5'2"2/7&53(6/*0*6".3.'6.<.3*)2.$6*63.)*61*,6,*<!*,86*60.'61.,6/!+&.,86*6
)*3"*61*6'*/2*86*6*/5.<*61.6"5/+<1=1.15(6

6
I+56."2<21.15,65,#5/2.2,63!56#.'5/2.06.65356542,"2'65<"'56.63+.656.60+3!5'E6
(+.6.<"2)+21.156<*6#'5/515'656,+/515'6.6,+/5,,2&.,6)5'.9T5,6"53A'2/.,$6,+.6

#'51*02<J</2.6<*"+0.3$6,+.615#5<15</2.6,."53="2/.$6,+.6'5"354:*63+02<7'2.$6,+.6
/*<,"J</2.6,*&6 "*1.,6.,6,+.,6 ".,5,86 35&.<".<1*2,58656#*<1*2,56506,5+,6 "50#*,6
15,2)<.1*,86 2</!.<1*65602<)+.<1*$6 .6 2<&.'2.&2321.156 "*'9.1.6156 ,5+6.,#5/"*$6



! &%&

,+.6 '5,#*,".6 2<15"5'02<.1.6 .6 2<"5''*).9:*6 2<."2'0."2&.$6 ,+.6 #*"5</2.6 ,*&'56
7)+.,65"3+5<"5,656'5"3+5<"5,$6,5+6#*15'61565<.0*'.'861560*'"2"2/.'861562<&5,"2'6
156 &535'.86 156 "*'<.'6 2<,.<*86 156 2</2".'6 56 5,"20+3.'6 1532<3+5</2.$6 .6
2<5,/'+".&2321.156 "'.<3+23.6 156 ,+.6 &2,.)50$6 .6 "5''2&2321.156 156 ,+.6 2,*3.1.6
1*02<.<"5620#3./7&536'5,#35<15<"56#'*#2<3+21.15$6,5+,6=02<5,6156"50#5,".156
*+6156/.30.$6.65,"20+3.9:*6156,+.63+'86156,5+60*&205<"*656156,+.6#'5,5<9.$6.6
.10*<29:*6 156 ,+.,6 /'."5'.,86 ,5+,6 0.'5,6 7'21*,86 ,5+6 ,235</2*$6 ,5+6 5,#35<1*'86
3+.<1*6&2,=&53$6,+.6."'./9:*863+.<1*62<&2,=&53(6

6
I+56,2<.363+02<*,*6&2,=&536."'.2+6.6%3**0863+56."'.2+6.6("5#!5<86*6*3!.'E6
1*6,5)+<1*6.<1.'6\."'7,]6156,+.6\156%3**0]6/.,.6.6 3+'6156+0.63J0#.1.6

156=35*6156#.'."2<.6/*06,*0&'.6*&3=3+.6#'*<5".1.6/*<"'.6.6"53.6156+0.6#5',2.<.6
156'*3*6,+#'21.6#*'6B'.<96DX>.'.86".&'2/.<"56156#5',2.<.,6156<.<53.,86"'23!*,6156
/*'"2<.,656#*,"2)*,6/*''5129*,86)Z86'+.6;+<)25'(6

6
@*0*653+/21*+65356*602,"?'2*6156+0.6#5,,*.62<&2,=&5386,+.62<+3!5'6:.'2*<6

\:*33-]6%3**08615<*".1.6#*'6+06&2,=&536,2)<.365,#35<1*'*,*86+0.63J0#.1.E6
@*06 .3+,T5,6 *+6 ."2'0.9T5,6 &5'&.2,6 2<12'5/".,6 56 12'5/".,$6 /*06 ."529:*6 56

.102'.9:*6/*<"21.,$6/*0615,/'29:*$6/*0620#51205<"*$6/*06,+)5,":*(6
6
;0&*,65<":*6"2/.'.06,235<"5,E6
(235<"5,86/*<"50#3.<1*6/.1.6+06*6*+"'*6506.0&*,6*,65,#53!*,61.6/.'<56

'5/=#'*/.6156,+.,1535<:*1535605,0.,6/.'.,(6
6
B2/.'.06535,62<15"2<21.05<"562<."2&*,E6
;6 ,+)5,":*6156("5#325<86 76 2<,"2).9:*6156%3**06.0&*,86#'2052'*6("5#!5<86

15#*2,6 %3**086 506 #5<+0&'.6 +'2<.'.086 ,5+,6 3.1*,6 /*<"=)+*,86 ,5+,6 ='):*,6 156
02/"+'29:*6'5/2#'*/.05<"56"*'<.1*,62<&2,=&52,6#*'6/2'/+0#*,29:*60.<+.386,5+,6
*3!.'5,86 #'2052'*6 156 %3**086 15#*2,6 156 ("5#!5<86 535&.1*,6 66 3+02<*,.6 56
,5023+02<*,.6,*0&'.6#'*<5/".1.(6

6
(5053!.<"505<"5E6
;,6 "'.<5"='2.,6156,+.,86#'2052'*6,53+5<"5,8615#*2,6,20+3"J<5.,86+'2<.9T5,6

"*'.06 15,,5'<53!.<"5,$6 .6 156 %3**06 0.2,6 3*<).86 05<*,6 2''+5<"586 <.6 "*'0.6
2</*0#35".61.6#5<A3"20.635"'.6.3".&?"2/.6&2"+'/.1.6*63+.36506,5+6A3"20*6.<*6<.6
,5/+<17'2.6 ,+#5'2*'6 \)++0]6 "*'.6 /.#.'6 156 ."2<)2'6 *6 #*<"*6 156 0.2*'6 .3"2"+156
/*<"'.6"*1.6.6"*'9.6/*</*''5<"561.62<,"2"+29:*86?)065,/*3.'5,$6.6156("5#!5<60.2,6



! &%'

.3".860.2,6 ,2&23.<"586*63+.36<.,6A3"20.,6!*'.,61*612.6.<"5'2*'6 "2<!.6.+05<".1*6
#*'6/*<,+0*612+'?"2/*6+0.6#'5,,:*6&5,2/.362<,2,"5<"5(6

6
I+56 12"5'5<"5,6 #'*&350.,6 ,56 .#'5,5<".&.06 .6 /.1.6 +06 /*</5'<5<"5,6 .*6

/*3."5'.3(6='):*62<&2,=&536.+1=&5361*6*+"'*E6
;6 %3**0$6 *,6 #'*&350.,6 1.6 2''2".&2321.1586 "+05,/5</2.86 '2)215'86

'5./"2&21.1586 1205<,:*86 ,.<2".'21.1586 #23*,21.15(6 ;6 ("5#325<$6 *6 #'*&350.6 1.6
2<"5)'21.156,./5'1*".36156b5,+,6/2'/+</2,*6\)(u6156<.<52'*86"5'2.1*6/*06*&'2).9:*6
156*+&2'602,,.656.&,"5'2,56156"'.&.3!*,6,5'&2,615,<5/5,,7'2*,]656*6#'*&350.6156
,56*612&2<*6#'5#A/2*86*6.<536/.'<.36<+#/2.361.6,.)'.1.62)'5<.6/."=32/.6.#*,"=32/.6
'*0.<.86 5'.6 05'5/51*'6 156 ,20#35,6 !2#5'1+32.6 *+6 1*6 3+.'"*6 )'.+6 156 3."'2.6
/*<"5'21*676.&,/2,:*615612&2<.,654/'5,/5</2.,6".2,6/*0*6/.&53*,656+<!.,2152#?(6

6
I+56,2<.36/535,"56"*26#*'6.0&*,6,20+3".<5.05<"56*&,5'&.1*E6
C0.6 5,"'53.6 #'5/2#2"*+2,56 /*06 )'.<156 &53*/21.156 .#.'5<"56 ."'.&?,6 1*6

"2'0.05<"*6156G5).6<.6R2'.6./20.61*6'?<2"56.3?061*6.)'+#.05<"*61.68'.<9.6
156%5'5<2/56#.'.6*6,2)<*61*6'*1=./*6156R5*(6

6
@*0*6*6/5<"'=#5"*6"2/.<"56/*</515+65)'5,,*6.*6/5<"'="+)*6#.'"2<"5E6
@*06 2<,5'2'6 *6 /.<*6 156 +0.6 .''+)2<*,.6 /!.&560./!.6 <*6 &+'./*6 156 +0.6

2<,"7&536 "5/!.1+'.6 "505.86 /*<,5)+2<1*6 +0.6 "'.<,./9:*6 <*6 /*'#*6 1.6 /!.&56 56
&2'.<1*6 ,+.6 )+.'1.6 1.6 12'52".6 #.'.6 .6 5,3+5'1.86 '5"2'.<1*6 .6 32<)+5".6 156 ,+.6
"5<1.86 #+4.<1*6 .15<"'*6 5,#.,0*12/.05<"56 +0.6 #*'".6 *&,*35,/5<"56
15,)*<9.1.656'5&53.<1*6+0.6.&5'"+'.6#.'.632&'565)'5,,*65632&'562<)'5,,*(6

6
@*0*6,5615,#512'.086+061*6*+"'*86506,5#.'.9:*E6
B2/.<1*6 #5'#5<12/+3.'5,6 76 05,0.6 #*'".6 56 506 12"5'5<"5,6 3.1*,6 156 ,+.6

,*352'.86 .,6 32<!.,6 156 ,5+,6 &'.9*,6 &.3512/"='2*,6 5</*<"'.<1*2,56 506 3+.33+5'6
#*<"*656"*'0.<1*63+.33+5'6J<)+3*605<*'63+56.6,*0.61561*2,6J<)+3*,6'5"*,(6

6
I+56 ,*06 ./*0#.<!*+6 .6 +<2:*6 156 ,+.,6 ".<)5<"5,86 .6 15,+<2:*6 156 ,+.,6

\'5,#5/"2&.05<"5]6/5<"'="+).656/5<"'=#5".60:*,E6
D6,*061*6'5#23+561.6!*'.61.6<*2"56#53*6/.''23!:*61*,6,2<*,61.6 2)'5<.6156

(:*67*')5(6
6
I+565/*,615,,56,*06"*'.06#*'6.0&*,656/.1.6+06*+&21*,E6
.*'6("5#!5<$6
6



! &%(

*#+#.*.&+:*#".)*#:=1&4:+=.&;#+;:)/%*1&
":-#".)*#:=,&*%&)#+!#):=1&(5,+:$&%-;#3#."16

6
.*'6%3**0$6
6

2#&,8&%#&$8&
2#&:8&%#&:16

6
D<156 5,".&.06 *,6 &7'2*,6050&'*,6 1.6 /*0#.<!.6 3+56 /*06%3**06 .3+5356

12.6 .*6 .#53*6 1.3+5356 '5#23+56 "2<!.6 #5'/*''21*6 156 (.<1-0*+<"6 <*6 ,+36 .6
M3.,<5&2<6<*6<*'"5E6

:.'"2<6@+'02<)".06\<.6/.0.]867./96.*N5'6\<.6/.0.]86(20*<6!51.3+,6\<.6
/.0.]868*06;5'<.<6 \<.6/.0.]861516R.0&5'"6 \<.6/.0.]86 7*56>-<5,6 \<.6/.0.]86
7*!<6>5<'-6:5<"*<6\<.6/.0.]86%5'<.'16@*''2).<6\<.6/.0.]86..",-6!2)<.06\<.6
/.0.]86..11-6!2)<.06\<.6"+0&.](6

6
(*'2<!*863+56*+&2+6%3**0E6
;6 1+#3.6 '5&5'&5'.9:*6 156 #?,6 '5"2'.<"5,6 <.6 "5''.6 /535,"2<.".86 .6 1+#3.6

&2&'.9:*6156+06&5'20&.+6<.6;3.051.6'5,,*.<"5(6
6
(*'2<!*863+56,5<"2+6%3**0E6
D6 "'2*6 1*6 5,#.9*6 2<"5',"53.'86 023!.'5,6 156 )'.+,6 .&.24*6 1*6 #*<"*6 156

/*<)53.05<"*6*+6*6'5'*6.&,*3+"*6156B.3+'5<!52"86/5<"=)'.1*6*+6156L?.+0+'$6.,6
.10*<29T5,62</2#25<"5,61.6.+'*'.6#'=420.(6

6
!56 3+56 *6 ,2<2''5#23+56 *6 0.<2"*3+56 56 *6 #512#.,,*6 56 *6 ,*3+"'2*6 *6

350&'.&.0E6
!56 /*0#.<!52'*,6 .)*'.6 156 &7'2.,6 0.<52'.,6 506 12"5'5<"5,6 3+).'5,6

15"+<"*,$6.5'/-6;#<*!<6\0*'"*6506./9:*86:*115'6L2&5']86.!232#6M2332).<6\"=,2/.86
!*,#2".36 1.6 '+.6 75'&2,]86 :.""!5N6 B(6 ;.<56 \."*).05<"*6 ./215<".386 &.=.6 156
!+&32<]86.!232#6:*2,536 \#2502.86 '+.6>5-"5,&+'-]86:2/!.536>.'"6 \"=,2/.86!*,#2".36
:5"5'6:2,5'2/*'12.5]86.."'2/96!2)<.06\.#*#3542.86(.<1-0*+<"](6

6
I+56#5',#5/"2&.61563+56"5<=05<*6*62</32<.&.6.6"2/.'E6
;615,.#.'29:*6156"'5,65,"'53.,6"2<.2,86.612"+,:*61*6.3&*'5/5'6.6.#.'29:*6156

+06<*&*612,/*6,*3.'(6
6
B*'.6<.0.2,653565,#5/".1*'615,,5,6"5<=05<*,E6



! &%)

C0.6&5'86 506)++W6 .#=,6+0.6#'*3*<).1.6 ,5,,:*6156 /!.'.1.,6<.6 /.,.6156
R+956!*-3586;2<+<.)5865,#5'.'.6/*06#./25</2.6.6.#.'29:*61*6"5<=05<*612+'<.386
,5<".1*6<+060+'*86,5+6*3!.'6&*3".1*650612'5/9:*6156:2''./!86*635,"5(6

6
L5/*'1.&.2,5653561*,6#.'."5<=05<*,62<2/2.2,E6
;'60.2,6."2&*86+0612,".<"56).3*60."+"2<.386'53=)2*,65/35,27,"2/*,6506&7'2*,6

#*<"*,860A,2/.6 .&2<.86 .,6 #.,,.1.,6 2,*3.1.,6156+06 /.02<!52'*60.1'+).1*'86 .6
12"+,:*6&2,=&5361.63+'6156+06/*'#*63+02<*,*62<&2,=&5386*6#'2052'*6050&'*6+'5*6
1*6,*36'5,,+')5<"56#5'/5#"=&536&.24*6<*6!*'2'*<"5(6

6
B2/*+6535E6
@*06 "+<1.6 2<,#2'.9:*6 5356 &*3"*+86 '5."'.&5,,.<1*6*6 <.'12086 '55<"'.<1*6 .6

#.,,.)5086 '5"5/!.<1*6 .6 #*'".(6 @*06 &'5&56 ,+,#2'.9:*6 '5"*0*+6 1.6 &53.86
'5.,/5<15+6.65,/.1.86'5.#'*420*+2,561.6#*'".61*63+.'"*61.6"'5<"586.<1.'6"?''5*86
56'55<"'*+(6

6
I+56156'5#5<"56,*&'5,"5&56,5+62<)'5,,*E6
D63*&*6"50#*'.365,3+5'1*61.65,"5'.6/.&.61*6,5+6/'J<2*65<"'*+6506/*<"./"*6

/*06+06J<)+3*6156#.+6 ,=321*6*<1586 506 2<"2<2"5,20.360.,6 ,5<,=&536 "'./9:*6156
,5)+<1*615#*2,86+0.6,5<,.9:*6#5<*,.6,563*/*+6506/*<,53+5</2.6156,5<,.9T5,6
.<"5/515<"5,6"'.<,02"21.,656'5)2,".1.,(6

6
!5,/'5&526.,6.3"5'.9T5,65"5/"+.1.,6<.612,#*,29:*61*,6.'"2)*,61560*&2327'2*(6
C06,*"765,"*".1*6506"53#.6.0524.6"*'.6"'.<,"5'21*61.6#*'".6"'*<"52'.6#.'.6

.6#*'".61*6 3.1*61.6 3.'52'.6#5'"*61.61.6C<2*<67./965<'*3.1.6\.3"5'.9:*63+5865356
"'53+5<"505<"56"5</2*<.'.6545/+".']$6.605,.6156".0#*61564.1'5'6.'+3656&'.</*6
2</'+,".1*65060.<=32/.6 "*'.6 /*3*/.1.6 506 "'5<"5666#*'".6<*6 3+).'6&.).1*6#53*6
,*"76156"53#.6.0524.$6*6.#.'.1*'6156<*)+52'.6\+06/.<"*6,.325<"561*63+.36"2<!.6
0*05<".<5.05<"56&.''.1*6,5+62<)'5,,*]6"*'.6'50*&21*6156,+.6#*,29:*6.*63.1*6
1.6 #*'".6 #.'.60.2,6 &.<".<*,.60.,60.2,6 #5'2)*,.6 #*,29:*6 506 "'5<"56 1.6 #*'".$6
1+.,6/.152'.,6 "2<!.06,21*60*&21.,61.612'52".6565,3+5'1.61*6 3.1*61.6/!.02<?6
#.'.6 .6 #*,29:*6 *'2)2<.305<"56 */+#.1.6 #53.6 05,.6 156 ".0#*6 156 4.1'5'6 .'+36 56
&'.</*62</'+,".1*61560.<=32/.(6

6
!5,/'5&522.,(6
C0.$6+0.6.".''./.1.6#*3"'*<.65,"*".1.6/*06&'.9*,6'*&+,"*,65,"5<121*,656

5</*,"*62</32<.1*6#.'.6"'7,863+5865,/*2/5.1.650650#+'':*86"2&5'.65<":*6'5&2'.1*6
+0.6 "'.<<.6 2''5)+3.'6156+06 ".#5"56 '5".<)+3.'6 56 .)*'.6 542&2.6 506 ,5+6 5,#.9*,*6



! &&+

.,,5<"*6 5,"*".1*6 +0.6 /5<"'.32'.1.6 15,/*3*'.9:*6 12"+<15<"56 56 02<)+.<"5(6 ;6
*+"'.$6 +0.6 5,)+2.6 /.152'.6 156 #?,6 54"'*&2'.1*,6 156 /+'&.,6 156 <+</*6 3+,"'*,*86
/*3*/.1.612'5/".05<"56506"'5<"561.6*+"'.86,+.6.'0.9:*61*6/.&59*6.*6.,,5<"*656
1*6 .,,5<"*6 66 &.,56 5<&5'<2'.1.6 506 /.,".<!*6 5,/+'*86 ,5+6 .,,5<"*6 ,5<1*6 +06
/='/+3*6&'23!.<"56156#.3!2<!.6"'.<9.1.6&'.</.(6

6
I+56,2)<2"2/.9T5,6,5632).&.06.65,,.,61+.,6/.152'.,E6
(2)<2"2/.9T5,6 156 ,20232"+1586 156 #*,"+'.86 156 ,20&*32,0*86 156 #'*&.6

/2'/+<,".</2.386156,+#5'0.<5</2.6"5,"50+<!.3(6
6
I+56*/+#.&.6.6#*,29:*6*'2)2<.305<"56*/+#.1.6#53*6.#.1*'E6
C06#2.<*2.'07'2*6 \@.1&-]6 /*06 "5/3.1*6 54#*,"*86 ,+#*'".<1*6 ,5+6 /.24:*6

"5/!.1*6+06#.'61563+&.,63*<).,6.0.'53.,6156,5<!*'.656+06/2<'52'*65,05'.31.6
/*<"5<1*6 3+."'*6 "=,"*'*,6 /*<,+021*,86 +06 /2).''*6 #.'/2.305<"56 /*<,+021*6 56
1+.,6#*<".,6156/2).''*615,/*3*'21.,86,5+6."'236,+#*'".<1*6.60A,2/.6<.6/3.&56156
(*36<."+'.36#.'.6/.<"*656#2.<*61.69%"5.&/,;%&;.)0>,&/,&.=,+6 \35"'.6156M(6@32""*<6
%2<)!.086/*0#*,".6#*'67(6R(6:*33*-86/.<".1.6#*'6:.1.056;<"*2<5""56("5'32<)]6
.&5'".6 <.6 A3"20.6 #7)2<.6 /*06 .,6 2<12/.9T5,6 "2<.2,6 156 ./& "#-#*:=8& +,+*%86 #51.386
.)#=.*,86,+,"21*86#51.386'2"2'.<1*86"20(6

6
@*063+56,5<,.9T5,6/*<"50#3*+6%3**06506'*".9:*65,,5,6*&<5/"*,E6
@*06"5<,:*86535&.<1*6*6/.,"29.3$6/*06#5<.86,5<"2<1*6<.6,+.6"*<"5612'52".6

+0.6 "+05,/5</2.6 /*<"+,.$6 /*06 ."5<9:*86 "*/.<1*6 ,5+6 *3!.'6 <+0.6 3.').6 &.9.6
#.,,2&.6 56 <+0.6 5,)+2.6 &'23!.<"56 ./"2&.$6 /*06 ,*32/2"+1586 2</32<.<1*2,56 56
15,&2'.<1*6 .6 ".#5"2"'.<<.6 '5&2'.1.$6 /*06 12&5',:*86 350&'.<1*2,56 1*6 #3.<*6 156
/*'5,6 1*6 !'(6 :.3./!26 :+332).<6 /*<"5<1*6 .6 )'.1.9:*6 1*6 &5'15$6 /*06 #'.'5'86
'5#5"2<1*6.,6#.3.&'.,656./"*6.<"5/515<"5656#5'/5&5<1*6."'.&?,6156&7'2*,6/.<.2,6
156,5<,2&2321.1562<"5'<.6.6/*<,53+5<"5656/*</*02".<"56"?#21.612"+,:*6.)'.17&536
15615,/*3*'.9:*6)'.1+.3(6

6
(+.6/*<1+".6,5)+2<"5E6
!56+0.6 /.24.6 .&9'".6 ,*&'56 .605,.6156 ".0#*61560.<=32/.6 5356 54"'.2+6+06

1202<+"*6 /*<56#'5"*86+0.6#*35).1.6156.3"+'.86 /*3*/*+2*6506,+.6&.,56/2'/+3.'6
<+06#53+5<*6#'."*61565,".<!*86/*3*/*+6,5+6/.,"29.36<*6/.<"*612'52"*61*6/*<,*3*6
1.6 3.'52'.86 '5"2'*+6 156 ,5+6 /*35"56 +0.6 "*3!.6 156 #'*,#5/"*6 1*&'.1.6 \23+,"'.1.]6
2<"2"+3.1.6 ;)5<1."!6 15".2086 15,1*&'*+6 .6 05,0.86 54.02<*+2.6
,+#5'"2/2.305<"586 5<'*3*+2.6 /*0*6 "2<*6 /232<1'*86 2)<2+2*6 <.6 /!.0.6 1.6 &53.86
.#32/*+2*6 3+.<1*6 2)<21*6 .*6 7#2/56 1*6 /*<56 ."?6 *6 A3"20*6 ."2<)2'6 *6 5,"7)2*6 156



! &&*

'+"23J</2.86 /*3*/*+6 *6 /232<1'*6 <.6 &.,56 1*6 /.,"29.36 12,#*<1*6 ,+.6 #.'"56
2</*<,+021.65060.<52'.6".36.6"./232".'6/*0&+,":*6"*".3(6

6
I+56,56,5)+2+6.65,,.6*#5'.9:*E6
I+56*6 /+0561.6 /'."5'.6 /=<2/.6 "'+</.1.61*61202<+"*6&+3/:*6 502"2+6+0.6

&5'"2/.3656,5'#5<"2<.6"+0.9.6'51*35<"56156.'*07"2/*62</5<,*6*'25<".3(6
6
I+56 *&<5/"*,6 !*0*"?"2/*,86 *+"'*,6 3+56 *6 /.,"29.386 5,".&.06 <*6 /*<,*3*6 1.6

3.'52'.E6
C06'53=)2*615606'0*'565,"'2.1*6156@*'050.'.86#.'.1*6.6!*'.,6/(/Z6.(0(6

<*6 12.6 ?)6 156 0.'9*6 156 )+*Z86 #'5,5<"56 0."'20*<2.36 156 :.""!5N6 !2"2*<$6 +0.6
7'&*'56.<:6156.'&*'5,/5</2.6)3./2.36,*&6+0.6/.0#J<+3.6"'.<,#.'5<"586#'5,5<"56
0."'20*<2.386 156 R+956 56 @.'*32<586 !*-35$6 +0.6 /*'+<.6 50#.3!.1.86 #'5,5<"56
0."'20*<2.361*6$12-67*!<6>**#5'(6

6
I+562<"5'/J0&2*,6156*3!.153.,6"2&5'.063+).'65<"'565,,5,6*&<5/"*,656%3**0E6
1*6 '5"354*6 1*6 5,#53!*6 .+4215&'+.1*6 .,6 /*,".,6 <:*215/*'.1.,6 1.6 7'&*'56

.<:6 *3!.&.06 #.'.6 .,6 /*,".,6 "5,.,6 1.6 /*'+<.6 50#.3!.1.(6 ;<"56 *6 5,#53!*6 *6
#'5,5<"560."'20*<2.361*6$12367*!<6>**#5'6/*06+06/3.'*60.<52'*6053.</=32/*6
&'23!*,*6 #.'.1*6 /*0#.,,2&*6 *3!.'6 02'.&.6 %3**06 5<3+.<"*6 %3**06 /*06 +06
*&,/+'*6 "'.<3+23*6 #'*"+<1*6 #.'.1*6 /*0#.,,2&.1*6 *3!.'6 02'.&.6 *6 #'5,5<"56
0."'20*<2.36156R+95656@.'*32<.6!*-35(6

6
I+5620.)506/*0#=,2".6.,,20?"'2/.6<*65,#53!*6."'.2+65<":*6,+.6."5<9:*E6
;620.)506156+06,*32"7'2*6\2#,*''53."2&*]60+"7&536\.32*''53."2&*]6!*0506
6
.*'63+56,*32"7'2*6\2#,*''53."2&*]E6
6

(+=>,$&%&#+=>$&)%)5:)$&%"%&*#)%+.&
4.$&/%"%&,&3.#&+#"5,&/,&.)$&3+,)#%+.16

6
.*'63+560+"7&536\.32*''53."2&*]E6
!.6 2<"J</2.6 66 0."+'21.156 5356 ,56 #.'5/5'.6 66 #'*)5<2"'2'6 0."5'<.(6 !.6

0."+'21.15666,5<2321.1565356/'5,/5<"505<"56,56#.'5/5'2.6.*6,5+6)5<2"*'6#."5'<*(6
6
I+5620#'5,,:*6&2,+.36"2<.36"*26.65356/*0+<2/.1.6#53*65,#53!*E6



! &&"

;6 '5"354:*6 =#"2/.6 156 &7'2*,6 &*3+05,6 2<&5'"21*,6 2<.153+.1.05<"56
.''.<<.1*,6 56 <:*6 <.6 *'1506 156 ,+.,6 35"'.,6 /*0+<,6 /*06 "="+3*,6 /2<"23.<"5,6 <.,6
1+.,65,".<"5,6"'*<"52'.,(6

6
@.".3*).265,,5,632&'*,(6
0#+%;*:+#,&/,&(,++%#,&/%&0:-"#)&/%&45,=86)++Z(6
!5<2,6 B3*'5</56 :@.'"!-86 D&'.,6 #*?"2/.,6 \0.'/.1*'6 156 "*3!.6 156 ".2.6 156

/*&'5676#(6c](6
&5.F%$3%.+%8&7-+.$6\0.''*3+206/.'05,265,/+'*86"5''*,6*+'*](6
7&;.";:"./,+&+53#/,&C&=>,6\#5'/."2<.6/.,".<!.]6
2& @#$*:+#.& $%;+%*.& /.& (,+*%& /%& (.+",$& ((6 \#5'/.32<.6 &5'053!.86 5</.15'<.9:*6

"235".1.](6
7&=:#.&/.&(+#.)0.6\#5'/.32<.6.'+3](6
':.)/,& 9+.=,$& !.+,*,$86 156 P2332.06 DX%'25<6 :(6 .(6 \#5'/.32<.6 &5'1586

35&505<"5615,&*".1.865<&53*#560.'/.1*'6Y6#(6?)W](6
"%)$.=%)*,$&/%&&3#),%.6\/*+'*60.'':*](6
2&@#$*:+#.&/,$&(9:$86156(2'6L*&5'"6%.336\#5'/.32<.6.'+3](6
$332,864+3$&)#.!%)$&.&4./.!5$;.+6\#5'/.32<.6/.,".<!.86"="+3*6*&32"5'.1*](6
2& (,++%$3,)/3);#.& &*.+FJ4:)+,86 156 ;(6 @*<.<6 !*-3586 #'*#'251.156 1.6

%2&32*"5/.6.A&32/.61.6@21.156156!+&32<86)0Z86'+.61.6@.#53.8650#'5,".1*6.6?)6156
:.2*6\&?,#5'.6156.5<"5/*,"5,]6156)*0/8615&*3&5'6.6/61567+<!*6156)*0/86),612.,6
+3"'.#.,,.1*,6 \5</.15'<.9:*6 156 #5'/.32<.6 #'5".86 35&.<1*6 5"23+5".6 &'.</.6
32"5'2<+0?'2/.](6

9#.!%)$&3%".&(5#).86156xG2."*'y6\/.#5.1*6/*06#.#53615650&'+3!*86"="+3*6.6
"2<".6&5'053!.](6

##",$,+#.&/,&4."=:/%6\"*3!5"*6/*,"+'.1*](6
R*/9!.'"869#/.&/%&?.3,"%>,6\".3".<1*6.6/.#.86<*".,60.')2<.2,8602<202'.<1*6

.,6&2"='2.,860.4202'.<1*6.,615''*".,61*6#'*".)*<2,".]6(6
&,""& :)/& @.-%)86 156 M+,".&6 B'5-".)6 \/.'"*32<.6 #'5".86 /.'./"5'5,6 )="2/*,86

/+#:*6156/2).''*60.'/.1*'666#(6?/](6
>*'25'86 @#$*:+#.& /.& =:%++.& ;:$$,J4:+;.6 \#5'/.32<.6 /.,".<!.86 ?6 &*3+05,86

5"23+5".6/*3.1.86%2&32*"5/.61.6M+.'<29:*6M*&5'<*'?,6..'.1586M2&'.3".'86<*6&5',*6
1.6/.#.](6

*.:+%);%& 6",,=+#%"/& ).& (+".)/.86 156 P2332.06 ;332<)!.06 \,5)+<1.6 5129:*86
#5'/.32<.6&5'158615,5<!*6156"'5&*61*+'.1*86<*0561*61*<*6.<"5'2*'6<*6'5/"*61.6
)+.'1.6'.,#.1*](6



! &&#

4.):."& /%& 2$*+,),=#.6 \/.#.86 /*+'*6 /.,".<!*86 15,"./.1.,86 /2</*6 3J02<.,86
"2#*6'*0.<*62<"5'1+*86<*".,61*6.+"*'6156#?6156#7)2<.62</*0#.'7&53860.')2<.2,6
&'5&27'2*86/.&59.3!*,6"23*,*"2.](6

2&9#/.&7;:"*.&/%&(+#$*,6\/.'"*32<.6#'5".](6
?,& ;.$*+,& /,& &,"6 \#5'/.32<.6 .0.'53.86 '*,"*6 ".3".<1*86 "="+3*6 '5#5"21*6 <.6

"5,".1.](6
#,+0.&# $#;.&%&;,=,&,-*3J".86156$+)5<6(.<1*N6\#5'/.32<.6&5'053!.](6
66+%)%$&=.$&(".+,$&2"%=%)*,$&/%&=%,=%*+#.6 5,/'2"*,6506"'.</5,6#*'6B(6 -)<."(6

..'125,6 56 #*,"*6 506 2<)35,6 #*'6 7*!<6 >.''2,6 !(6 !(6 R*<1'5,86 20#'5,,*,6 #.'.6 L(6
;<.#3*/96<.6@.&59.61*6%2"#*6:!@@b-86/*065#2""*3.61512/."='2.6.*6,5+612)<*6
.02)*6 @!.'35,6 @*486 5,/+152'*86 :50&'*6 1*6 ..'3.05<"*6 #53*6 &+')*6 156
(*+"!N.'96 56 "5<1*6+0.615/3.'.9:*6 /.32)'.".1.6 .6 "2<".6 <.6 )+.'1.6 /5'"2"2/.<1*6
3+56 *6 32&'*6 5'.6 1.6 #'*#'251.156 156:2/!.536M.33.)!5'86 1.".1*6<5""56 12.6 )06156
0.2*6 156 )+??6 56 '53+5'5<1*6 1.6 #5",*.6 3+56 *6 ./!.",56 #5'121*6 *+6 15").''.1*6
'5""2"+2'6.6:2/!.536M.33.)!5'86/.'#2<"52'*86!+"5'-6M."586$<<2"/*'"!-86/*<1.1*6156
P2/93*N86*60.2,6)*""*,*63+).'61*60+<1*(6

6
I+56 '5"354T5,6 */+#.'.06 ,+.605<"56 1+'.<"56 *6 #'*/5,,*6 156 '5&5',:*6 1*,6

&*3+05,62<&5'"21*,E6
;6 <5/5,,21.156 1.6 *'15086 +06 3+).'6 #.'.6 /.1.6 /*2,.6 56 /.1.6 /*2,.6 <*6 ,5+6

3+).'$6 .6 15"2/25<"56 .#'5/2.9:*6 1.6 32"5'."+'.6 #*'6 #.'"56 1.,6 0+3!5'5,$6 .6
2</*<)'+21.156 156 +0.6 0.9.6 5</+<!.1.6 <+06 /.<5/*6 56 156 +06 )+.'1.2/!+&.6
"2</.1*6<+0.6 3."'2<.$6 .6 2<,5)+'.<9.6156 5,/*<15'63+.33+5'61*/+05<"*6 ,5/'5"*6
."'7,8615&.24*6*+65<"'56.,6#7)2<.,6156+0632&'*(6

6
I+56&*3+0565'.6*60.2*'6156#*'"5E6
>*'25'86@#$*:+#.&/.&=:%++.&;:$$,J4:+;.1&
6
I+565<"'56*+"'*,61.1*,6/*<"2<!.6*6,5)+<1*6&*3+0561.6*&'.65063+5,":*E6
D6 <*056 156 +0.6 &.".3!.6 15/2,2&.6 \5,3+5/21*]86 "'53+5<"505<"56 350&'.1*6

#*'6+06*"2/2.3615/2,2&*860.<*'6%'2.<68N551-6\350&'.1*]6(6
6
.*'63+586#'2052'*656,5)+<1*86<:*6/*<,+3"*+65356.6*&'.65063+5,":*E6
.'2052'*86 #.'.6 545'/2".'6 .6 0<50*"?/<2/.$6 ,5)+<1*86 #*'3+56 .#=,6 +06

2<"5'&.3*6156.0<?,2.863+.<1*6,5<".1*66605,.6/5<"'.386#'*<"*6.6/*<,+3".'6.6*&'.6
506 3+5,":*86 5356 ,56 350&'.'.6 #*'6 0<50*"?/<2/.6 1*6 <*056 1*6 5<).<.05<"*6
0232".'86.35&<.(6

6



! &&$

I+563!56"'*+456/*<,*3.9:*6506,+.6#*,"+'.6,5<".1.E6
;6 /.<1+'.86 <+15'86 1*<.2'586 "'.<3+2321.1586 <+&5<"+1586 )'.9.86 ,54*86

/*<,53!*6 156 +0.6 5,"7"+.6 5'5/".6 <*6 /5<"'*6 1.6 05,.86 +0.6 20.)506 1561.'/2,*6
.13+2'21.65063523:*6156.(6;(6P'5<86*86#.,,52*6156%./!53*'(6

6
I+563!56/.+,*+62''2".9:*6506,+.6#*,"+'.6,5<".1.E6
;6#'5,,:*62<2&2"='2.61*6/*3.'2<!*6\".0.<!*6)W]6561*6/*35"56\c6&*"T5,]861*2,6

.'"2)*,6 156 '*+#.6 ,+#?'"3+*,6 <*6 "'.<56 156 !*05<,6 0.1+'*,6 56 2<536 ,"2/*,6 .6

.3"5'.9T5,61560.,,.6#*'654#.<,:*(6
6
@*0*6"*26.62''2".9:*602<*'.1.E6
$356 '50*&5+6 ,5+6 /*3.'2<!*86 /*<"21*6 /*06 .6 )'.&.".6 <5)'.6 56 &*":*6

1*&'.129*86 156 ,5+6 #5,/*9*6 #.'.6 +06 ,="2*6 66 5,3+5'1.6 1.6 05,.(6 !5,.&*"**+6
,+/5,,2&.05<"56 506 12'5/9:*6 '5&5',.6 *6 /*35"586 /.39.,86 /.02,.6 56 .6 /.02,5".6 .*6
3*<)*61.632<!.60512.36156#53*,6#'5"*,62''5)+3.'5,62</'2,#.1*,65,"5<15<1*2,56506
/*<&5')5</2.6 "'2.<)+3.'61.6&./2.6#?3&2/.6,*&'56.6/2'/+<"5'5</2.61*6.&1=05<656
1*6"*,,=/+3*6+0&232/.36.*63*<)*61.632<!.60512.361*,6<*1*,61562<"5',5/9:*6."?6.6
,54".6 1.,6 &?'"5&'.,6 #52"*'.2,86 1.=6 54#.<12<1*2,56 506 .0&.,6 .,6 12'5/9T5,6 506
J<)+3*,6 '5"*,6 56 "5'02<.<1*6 506 /='/+3*,6 15,/'2"*,6 /5'/.6 156 1*2,6 #*<"*,6
53+212,".<"5,86 12'52"*6 56 5,3+5'1*86 1*,6 /+05,6 1.,6 #'*502<5</2.,6 0.07'2.,(6
!5,."*+6 ,+/5,,2&.05<"56 /.1.6 +06 1*,6 ,52,6 05<*,6 +06 1*,6 &*"T5,6 1*,6
,+,#5<,='2*,61.,6/.39.,8612,#*,"*,6.*,6#.'5,86+061*,63+.2,62</*0#35"*(6

6
I+56.9T5,62<&*3+<"7'2.,6,56,5)+2'.0E6
$356 /*0#'202+6 5<"'56 ?6 151*,6 .6 /.'<56 /2'/+<<./5<"56 .6 +0.6 /2/./"'2'6 <.6

'5)2:*6 2<"'./*,".3(6 5,3+5'1.6 .&.24*6 1*6 12."'.)0.6 '5,+3".<"56 156 +0.6 "5''*.1.6
2<"32)21.6?6,50.<.,656,612.,6#'5&2.05<"56\?,61560.2*6156)**/]6#*'6+0.6.&53!.(6
@*9*+6 20#'5/2,.05<"56 /*06 ,+.6 0:*6 12'52".86 50&*'.6 2<,5<,=&536 .6 #'+'29:*86
&7'2*,6#*<"*,6 56 ,+#5'"=/25,6156 ,+.6#.'/2.305<"56 54#*,".86 2<"52'.05<"56 .&3+=1.6
#535(6-<,5'2+6,+.60:*65,3+5'1.6<*6&*3,*6&.24*65,3+5'1*61*6,5+6/*35"565654"'.2+6
56'5#H,6+0.60*51.6156#'.".6\)645320]86.=6#*,".6\#'5,+02&5305<"5]6#*'6*/.,2:*6
\)W6156*+"+&'*6156156)*0,]61.6 2<+0.9:*61.6,5<!*'.6$023-6(2<2/*86506(-1<5-6
..'.15(6

6
@*0#23.26*6*'9.05'2""*6156)Z6156<+<!*6156)*0/(6
6
09-#*,&
6 6 6 6 6 6 6



! &&%

6 6 6 6 6 6 6 z6 4(6 .6
)6L206156#*'/*6 6 6 6 06 06 ,6 6 6
)6$450#3.'61*6#+%%=.)A$&?,:+)."& & 06 06 )6 6 6
)6%.<!**656)'."2"2/.9:*6 6 6 06 )6 Z6
%*<156 6 6 6 6 6 06 06 )6
)6-<6:50*'2.06.."'2/96!2)<.06 6 06 c6 06
?6%*3./!.,66.)-:+<6 6 6 6 06 06 )6
)6;30*9*6 6 6 6 6 06 06 W6
)6L5<*&.9:*61.6".4.615632&'*6 6 06 )6 06
)6:.9*6156#.#536156/.'".6565<&53*#5,6 06 06 ?6
)67.<".'656)'."2"2/.9:*6 6 6 06 ?6 06
:.<1.1*6#*,".3656,53*6 6 6 06 ?6 +6
%*<156 6 6 6 6 6 06 06 )6
.?6156#*'/*6 6 6 6 6 06 06 /6
)6..".6156/.'<52'*6 6 6 6 06 06 ,6
)6%.''2<!.6156/!*/*3."56,20#35,6#+<& 06 06 )6
)6.:*61X7)+.6 6 6 6 6 06 06 /6
)6@."?656&*32<!*6 6 6 6 06 06 /6
$0#'?,"20*6\("5#!5<6!51.3+,]6
6 '5550&*3,*6 6 6 6 )6 W6 06

(;R!D66 6 6 6 6 06 )W6 c6
6 6 6 6 6 6 6 z?6 )*6 ,6
66
(+9/#*,&
66 6
6 6 6 6 6 6 6 z6 4(6 .(66
R=3+21*6660:*66 6 6 6 06 /6 *6
@*02,,:*6'5/5&21.6#+%%=.)A$&?,:+)."& )6 W6 Z6
$0#'?,"20*6\("5#!5<6!51.3+,]6 6 )6 W6 06
66 6 6 6 6 6 z?6 )*6 ,6
66
6
@*<"2<+*+6*6#'*/5,,*615615,&5,"21+'.E6
(5<,=&536.6+0.6&5<2)<.61*'6#5',2,"5<"56<.,6,*3.,61*,6#?,653565,"5<15+6*6#?6

#.'.6+063.1*656*&,5'&*+6.,6#'5).,86#'*"+&5'J</2.,656#*<"*,6,.325<"5,6/.+,.1*,6
#*'6#'5,,:*61*6#?6<*6/+',*6156.<1.'6'5#5"21.05<"56506&7'2.,612'5/9T5,8615#*2,86
2</32<.<1*2,586 535615,."*+6*,6 /*'1T5,8615,5<).</!*+65615,.#5'"*+6*,6 /*'1T5,86
"2'*+6 ,+.,6 1+.,6 &*"2<.,6 #53.6 ,5)+<1.6 &5'86 15,/*3*+6 .6 #.'/2.305<"56 !A021.6



! &&&

052.6 12'52".6 .6 #.'"56 12.<"52'.6 1.6 3+.36 .6 +<!.6 1*6 ,5+6 .'"53!*6 0.2*'6 156 <*&*6
5"'./".'.8635&.<"*+6*6#?612'52"*6586"5<1*615,).</!.1*6+0.632).6537,"2/.6#A'#+'.6
156 052.86 "2'*+6 .6 052.6 12'52".86 /*3*/*+6 ,5+6 #?6 12'52"*6 15,#21*6 <.6 &*'1.6 1*6
.,,5<"*6 156 ,+.6 /.152'.86 #2<9*+6 56 3./5'*+6 1532/.1.05<"56 .6 #.'"56 #'*"'+,.6 1.6
+<!.61*6.'"53!*60.2*'8635&.<"*+6.6#.'"563./5'.1.66,6<.'2<.,6562<.3*+6*6*1*'61*6
,.&+)*8615#*2,6/*06,."2,".9:*6."2'*+6*6"'.)05<"*6+<)+2/.363./5'.1*(6

6
.*'63+56/*06,."2,".9:*E6
.*'3+56 *6 *1*'6 2<.3.1*6 /*''5,#*<12.6 .6 *+"'*,6 *1*'5,6 2<.3.1*,6 156 *+"'*,6

"'.)05<"*,6 +<)2/.2,86 #2<9.1*,6 56 3./5'.1*,6 #53*6 ,5<!*''2<!*6 %3**086 .3+<*61.6
5,/*3.6 <+&5<236 1.6 ,5<!*'.6 $332,86 #./25<"505<"56 /.1.6 <*2"56 <*6 ./"*6 156 &'5&56
)5<+"354:*656#'5/5<*/"+'<.6560512".9:*6.0&2/2*,.(6

6
$063+56A3"20.6.0&29:*6"2<!.06.)*'.6"*1.,6.,6/*</*''5<"5,656/*<,5/+"2&.,6

.0&29T5,6/*.35,/21*E6
1:*6.6156!5'1.'6#*'60*').12*6156#'20*)5<2"+'.86).&53.)506*+6&+').1*6

2<)35,86 *+6156#*,,+2'6 506#5'#5"+21.156+061*0=<2*6 54"5<,*6156+06 ,+"2/25<"56
<A05'*6156./'5,86&.'.,656#5'/!.,8605121.6"+<127'2.65,"."+"7'2.6\.&.32.9:*6z/?]86
156 #.,"2*,6 "+'"7'2*,6 .''*15.<1*6 +06 ,5<!*'2*6 &.'*<2.36 /*06 #*'"52'.)506 56
/.02<!*6/.''52'*6<5086156*+"'*6 3.1*86+0.60.<,:*6."5''.9.1.6*+6&23.6#.'5152
052.86 15,/'2".,6 /*0*6;:$& #)& !+-%& ,:& ':#& $#& $.).8&0.,6 .6156 .13+2'2'6 #*'6#./"*6
#'2&.1*6.6#'*<"*6#.).05<"*6+0.60*'.12.6"2#*6&.<).3H6156"5/"*6156'5,"*3!*6156
1*2,6 .<1.'5,6 156 .,#5/"*6 05'212*<.386 5</20.1.6 156 /.".2&5<"*6 56 #7'.2'.2*,86
/*<54*6 /*06 *6 ,*3*86 /*06 &.'.<1.6 /*&5'".6 156 #3.<".,6 #.'.,2".,6 \!5'.6 *+6
"'5#.152'.6 1.6 G2')=<2.]86 *6 #*'".386 &5'156 *32&.86 /*06 535).<"56 ./.&.05<"*6 156
#*,"+'.6 56 "5''.)5<,6 156 3.":*6 3+'212*86 "'*<".1.6 506 5,"+3+56 /*06 '5<123!.1*6
1*+'.1*6 <*,6 &52'.2,6 56 "'*<":*86 535&.<1*2,586 ,56 #*,,=&5386 <+0.6 35&56 502<5</2.6
/*06 &2,".6 .)'.17&536 1*6 &.3/:*6 /*06 #.'.#52"*6 156 #23.'5,6 156 #51'.6 ,*&'56
#.,".)5<,6 2<*/+#.1.,6560*/+#7&52,6 2<"5'<./5<"5,656#3.<".1*6506/2</*6*+6,52,6
./'5,6 156 "5''5<*6 ,5+6 05,0*86 .6 12,"J</2.6 ".36 1*6 0.2,6 #'=420*6 3*)'.1*+'*6
#A&32/*6 3+56 "*'<.,,56 ,+.,6 3+'5,6 &2,=&52,6 66 <*2"56 ./20.6 56 ."'.&?,6 156+0.6 ,5&56
&2&.6 156 #23'2"52'*,6 /.'#2<*,6 156 /*'"56 "*#27'2*86 ,2"+.1*6 .6 +06 #*<"*6 1.1*6 <:*6
05<*'6 3+56 +0.6 023!.6 5,"."+"7'2.6 1.6 #5'2"5'2.6 1.6 05"'=#*3586 15<"'*6 156 +06
"50#*63202"56156<:*60.2,63+56/2</*602<+"*,615632<!.6156&*<156*+6156"'506\5(6
)(86 !+<1'+086 ,+386 *+6 (+""*<86 <*'"586 .0&.,6 .,6 3*/.321.15,6 2)+.305<"56
/*<,215'.1.,6#*'654#5'25</2.6/*0*6#.'5/5<1*2,56.*,6#=3*,6"5''5,"'5,6<*6,5'506
/320.,6 ".&*'7&52,6 .*,6 #'512,#*,"*,6 66 "=,2/.]86 ,5<1*6 .6 #'*#'251.156 .,,5)+'.1.6
,*&6/5,,:*6.''5<1."7'2.86#'.'*6156***6.<*,86.6/*0#.'"205<".9:*6/*<,2,"2<1*6156



! &&'

+06,.3:*6/*06<.<53.6506,./.1.6\1+.,6*)2&.,]86"5'0=05"'*6#5<1+'.1*86+0.6,.3.6
1565,".'863+."'*63+.'"*,61561*'02'861*2,63+.'"*,6156/'2.1*,86/*'2<!.63.1'23!.1.6
/*06 "*):*6 56 /*#.86 ,.35".6 156 5,".'6 /*06 .'07'2*,6 50&+"21*,6 #.'.6 '*+#.'2.86
5,".<"5612&2121.6156/.'&.3!*615"+0.1*6/*<"5<1*6.6$</-/3*#.512.6%'2".<<2/.656
*615N6@5<"+'-6!2/"2*<.'-86.'0.,6*'25<".2,65605125&.2,6*&,*35".,6 "'.<,&5',.,86
)*<)*6 156 <.<".'86 3J0#.1.6 156 .3.&.,"'*86 &.,*6 #5<1+'.1*86 '5/5#"*'6 "535"=<2/*6
.+"*07"2/*6156&+3/.<2"56/*06/."73*)*6<+<"*86".#5"56;402<,"5'6156"+"*,6"52"*,666
0:*6156"+<1*6/'505656&*'1.6506"'5329.86+0.605,.61563+6156+0.6#5'<.656#?6156
).''.86 3.'52'.6 /*06 "5''*,6 156 3.":*60./29*6 56 '53=)2*6 /'*<=05"'*6 <*6 /*<,*3*6 156
*+'*#5386 0.'/.1*'6 ).'.<"21*6 /*06 /.''23!:*6 156 /."51'.386 &.'=05"'*6 /*06 /.'".6
!21'*)'7"2/.86 /.<.#?,6 5,#'5)+29.152'*,6 /*<"*'"7&52,6 /*06 .30*".1.,6 156
/.<"*<52'.86 5,"*".1.,6156#53A/2.6 '+&26 /*06&*060*35<*6 56 /5<"'*6."+<1.1*86+06
&2*0&*6 <.#*<5,6156 "'5,6#.<*,6 56 5,/.''.152'.,6 \5,"23*6 /3+&586&53*6 /*+'*6 /*'2152
&2<!*863+,"'*6'5<*&7&536/*06+060=<20*61565,"*'9*6#53*6+,*6156=35*615632<!.9.6
56 &2<.)'5]6 56 +06 3+,"'56 506 /.<153.&'*6 /5<"'.36 #2'.021.305<"56#'2,07"2/*86 +06
#*352'*61560.152'.6'5/+'&.6/*06#.#.).2*6172.2#."2<!.6\32<)+.)50654#+').1.]86
#.#536156#.'5156506'535&*6.6)0%#6.61A'2.6/*06"5,"T5,6"'.<,&5',*,615615,5<!*6
"3*'.36 /.'0206 56 "'2,*6 156 "*#56 506 /*'*.86 5,/.1.'2.86 "'5,6 3.</5,6 /*<"=<+*,6 506
J<)+3*,6'5"*,6,+/5,,2&*,86156/.'&.3!*6/3.'2&5.1*65<&5'<2'.1*86#2,*,6565,#53!*,86
#23.'86 &.3.A,"'56 56 /*''20:*86 #.2<536 1.1*6 3."5'.36 156 15)'.+,86 "'.".1*,6 .6 /5'.6
/.<"*'.1.86 3+.'"*6 156 &.<!*86 ,+#'205<"*6 3+5<"56 56 "'2*86 &.<!52'.6 56 /!+&52'*$6
/.,2<!.6 <*6 05'.<2<*6 #'*&21.6 156 <.<53.6 *&3*<).6 156 &21'*6 *#./*86 .,,5<"*6
1*&'7&5386 3J0#.1.6 156 #5.<!.86 15,/.').6 506 &253.6 156 /*&'586 &'.9.152'.,86
".0&*'5"56 56 *35*)'.&+'.6 .'"=,"2/.6 <.6 "./56 2<"5'<.6 1.6 #*'".$6 215086 /*0+0$6
.#.'".05<"*,6156/'2.1*,6/*06#5'"5</5,6,.<2"6'2*,656!2)25<2/*,6,5#.'.1*,6#.'.6.6
/*'2<!.'2.86 .6 #'2</2#.36 56 .6 .<+1.<"56 \,.37'2*86 535&.<1*2,56 #*'6 2</'505<"*,6
&2.<+.2,6.+"*07"2/*,6156z?86/*06&*<2"2/.9:*6.<+.36156,5)+'*6/*0#'55<15<1*6.6
"215321.156 \z)]6 56 #5<,:*6 156 .#*,5<".1*'2.6 \&.,5.1.6 <*6 ,2,"50.6 1*,6 Zc6 .<*,]6
.#=,6 ,06 .<*,6 156 ,5'&29*]86 15,#5<,.86 0.<"52).'2.86 ,.3,2/!.'2.86 )53.152'.86
15#5<15</2.,86 .15).6 156 /.'&:*6 56 35<!.6 /*06 /.24.,6 156 &2<!*6 \&2<120.,86 <:*2
5,#+0.<"5,6 56 5,#+0.<"5,]6 #.'.6 &2,2".<"5,6 12,"2<"*,86 ,56 /*<&21.1*,6 .6 <.<".'6
\"'.<56156<*2"5]86,+#'205<"*6)5'.36156)7,61560*<=421*6156/.'&*<*(6

6
I+56."'.9T5,6.12/2*<.2,6#*15'2.06*,63*/.2,6/*<"5'E6
@*0*6.15<1*86+0.63+.1'.6156"?<2,656"'*<":*86+06&2&52'*6156#3.<".,86+0.6

5,"+".6 156 &21'*6 /*06 #.30.,6 "'*#2/.2,86 53+2#.1.6 <.6053!*'60.<52'.6 &*"J<2/.86
+06 #51'5)+3!.1*6 /*06 5,)+2/!*6 156 7)+.86 +0.6 /*305.'2.6 .''.<<.1.6 ,5)+<1*6
#'2</=#2*,6 !+0.<2"7'2*,86 "+"*,6 *&.2,6 156 "3*'5,6 506 /.<"52'*,6 '5".<)+3.'5,6



! &&(

12,#*,"*,6 /*06 532#,5,6 54/5<"'2/.,6 156 "+32#.,6 5,/.'3."5,6 56 /'=02.,86 /23.,6 .'+2,86
.9."'T5,86 #*32.<"*,86 /'.&*,2152#*5".86 5'&23!.,2152/!52'*86 3='2*6 1*6 &.356 \&+3&*,6
*&"5<=&52,6156 ,2'6 7.05,6P(6:./95-6 \3202".1.]6 {."./.1*656&.'5<*|86<5)*/2.<"56 56
&2&52'2,".6156,505<"5,656&+3&*,86.)5<"56156.1+&*,63+=02/*,86?,86 '+.6(./9&233586
.3".]86 +06 #*0.'86 !*'".6 156 /*'2<!.6 56 &2<!.86 #'*"5)21*,6 /*<"'.6 "'5,#.,,.<"5,6
235).2,6 /*06 /5'/.,6 0+'.2,6 &2"'2/*'*.1.,86 +06 "53!52'*6 .6 /.15.1*6 #.'.6 &7'2*,6
20#3505<"*,62<&5<".'2.1*,(6

6
8.2,E6
;'.#+5.,6 156 5<)+2.,86 /*&:*6 156 3.)*,".,86 /.<29*,86 0./!.12<!.86 &.3.<9.6

'*0.<.860=86 #23.2#51'.86 5<'*3.2/.&*860.<".6 156 /.''+.)5086 5,/.1.6 1*&'.129.86
.</2<!*6 156 15'6 15<"5,86 ".0.</*,6 #.'.6 3.&.)5086 "'23!.152'.6 156 "5<*86
'.&2,/.152'.86#*1:*86&.3156156"2<".86&'*/!.865<4.1.656.,,206#*'612.<"5(6

6
I+56053!*'.05<"*,6#*15'2.06,+&,53+5<"505<"56,5'62<"'*1+'21*,E6
C0.6 /*53!52'.6 56 +06 ).32<!52'*86 +06 #*0&.386 +0.6 5,"+".6 &*"J<2/.86 1+.,6

!.0./.,6 \156 1.0.6 56 156 /.&.3!52'*]86 +06 ,*37'2*6 ,*0&'5.1*6 56 .&'2).1*6 #*'6
7'&*'5,6 156 3.&+'<*6 *+6 323786 +0.6 ,2<5".6 "32<".<"56 <.#*<5,.6 54*"2/.05<"56
!.'0*<2/.05<"5(/*</5'".1.6 "24.1.6.*60*+':*6 3."5'.365,3+5'1*61*6#*'":*86+06
/.#./2"*,*6 "*<5386+0.6/*'".152'.61565,/.#563."5'.36/*06,./*6#.'.6.6)'.0.86+06
2''2).1*'6)2'."='2*6/*060.<)+52'.6!21'7+32/.(6

6
I+56"./2321.15,6156"'J<,2"*65'.0615,5<7&52,E6
I+.<1*6 '+0*6 1.6 /21.156 /*<54:*6 "'53+5<"56 #*'6 "'506 *+&*<156 156

'5,#5/"2&.,6 5,".9T5,6 2<"5'05127'2.,6 *+6 "5'02<.2,(6 I+.<1*6 '+0*6 1*6 /.0#*6
&53*/=#515,86+06"'2/2/3*65,"'.152'*6,506/*''5<"5,6'*1.632&'56/*06/.''2<!*63."5'.36
32).1*86*+6"'.9:*6156"2'*86+06.,<*6/*06/!.''5"56156&2056*+6535).<"56".5"*<6/*06
+06&*06/.&.32/*3+56,*321+<)+3.'6\'+:*6/.#:*86)/6#30,(](6

6
I+.36#*15'2.6,5'62#6<*05615,,.6'5,215</2.65'2)=&536*+65'2)21.E6
@!.3?6%3**02B3*'.9:*(6(:*6R5*#*31*(6B3*N5'&2335(6
6
.*12.6*6%3**06156W86'+.6$/535,86.<"5&5'6*6%3**06156B3*N5'&2335E6
$06.0#3*,6"'.<5,6#+'.63:6/*06/.,3+5"586156"+=156>.''2,86#'59*6+%Z8656&*".,6

+"232"7'2.,6156<.'1206/*06<5,).,6537,"2/.,656'5).1*'86#3.<".<1*6"5<'*,6.&5"2<!*,6
.32<!.1*,86 ,5'2<).<1*86 #*1.<1*86 5,".3+5.<1*86 ,505.<1*6 "5<*86 '*3.<1*6 +06
/.''2<!*6/*065'&.,6/.#2<.1.,6,506".12).654/5,,2&.6.*6#*5<"56.6052*6*6.'*0.6



! &&)

1*6 "5<*6 '5/?020*<1.1*86 053!*'.<1*6 *6 ,*3*86 0+3"2#32/.<1*6 506 ,.&51*'2.86
."2<)2<1*6.63*<)5&21.15(6

6
I+56,=3.&*6156&+,/.,62<"535/"+.2,65'.06,20+3".<5.05<"56#*,,=&52,E6
B*"*)'."2.62<,".<"J<5.865,"+1*6/*0#.'."2&*6156'532)2T5,86"*3/3*'56'53."2&*6.6

&7'2.,6 #'7"2/.,6 .0."='2.,6 56 ,+#5',"2/2*,.,86 /*<"50#3.9:*6 1.,6 /*<,"53.9T5,6
/535,"2.2,(6

6
I+56'5/'5.9T5,60.2,632)52'.,E6
B*'.$6 <.'1206 56 "'.&.3!*6 1*6 /.0#*86 /2/32,0*6 !*'2'*<".36 506 #2,".,6

0./.1.'<2'.1.,86 .,/5<,:*6 156 /*32<.,6 0*15'.1.05<"56 .3".,86 <.".9:*6 506 )+.6
1*/56,5/3+,.656/.<*.)50620*35,".6156'2*65065,3+2"56,5)+'*6*+6/.=3+5635&56/*06
.</*'5"56 156 ,2').6 506 &*'1.1.,6 32&'5,6 156 '5#'5,.,6 56 '7#21*,6 \#5'=*1*6 156
5,"2&.9:*]86 #5'.0&+3.9:*6 &5,#5'"2<.36 *+6 /2'/+0#'*/2,,:*6 53+5,"'56 /*06
2<,#59:*86 156 #.2,.)5<,6 5,"?'52,6 56 /*<"'.,".<"505<"56 .)'.17&52,6 "+0.'5<"*,6
"*)*,6156 "+'".61*,6/!.35'52'*,6 \#5'=*1*6156!2&5'<.9:*](6!2,/+,,:*6506/.,.6506
"?#21.6 ,5)+'.<9.6 156 #'*&350.,6 2<,*3&21*,6 !2,"='2/*,6 56 /'202<.2,$6 352"+'.6 156
*&'.,2#'20.,6 5'="2/.,6 54="2/.,6 2<54#+').1.,$6 /.'#2<".'2.6 1*0?,"2/.6 /*06 /.24.6
156 "5''.05<".,6 /*<"5<1*6 0.'"53*86 ,*&53.86 #'5)*,86 #.'."+,*,86 "./!2<!.,86
&5''+0.86"5<.'5,86#3.2<.656/!.&52152"5<1.(6

6
.*15'2.65356 "*'<.'2,56+<26 "21.3)*6'+'.36156#'*1+9:*6156/.0#*656).1*6506

#?E6
1:*6 2<#*,,2&5305<"586/*06+0.6*+61+.,6&./.,615,0.07&52,86+06'*/52'*6

156"5<*6.3"*65620#3505<"*,6)'.<<52'*,6156'53+2,2"*865(6)(86+0.6&."5152'.6156/.&*2
.2'.&*86+0.65,0.).152'.6156<.&*65"/(6

6
I+.2,6 ,5'2.06 ,+.,6 "+<9T5,6 /=&2/.,6 56 5,".1:*6 ,*/2.36 5<"'56 .,6 ".0=32.,6 1*6

/*<1.1*656.6"21.3)+2.6"5''.<"5,.E6
!2,#*,"*,6,+/5,,2&.05<""56506#*15'5,6.,/5<15<"5,6156*'1506!25'7'3+2/.86

*,6 156 <.'12<52'*86 )'.<<52'*86 /+3"2&.1*'86 /'2.1*'86 586 <*6 '?<2"56 156 ,+.6 /.''52'.86
0.)2,"'.1*6 '5,215<"56 *+6 <+2'6 156 #.'6 /*06 156 ".0=32.6 56 /*".6 156 .'0.,6 56
.#'*#'2.1*6350.6/37,,2/*6K&%=3%+&3.+.":$L8615&21.05<"56'5)2,".1*,6<*612'5/"='2*6
1.6 /*'"56 \%2**'<86R5*#*316.(86:(.(86.(@(86;(.(86R(R(!(6 K4K%=-%+L& ,+& 3K.+"#.=%)*L8&
=%=-+,&/,&".+".=%)*,8&"K+#)<L&(K,:)$%"L8&(,)$%"5%#+,&"+#)./,&K/.&(,+,.L8&EK)#!5*&,+&
&*1L& "K.*+#;FL8& ;.)."5%#+,& K/.& 7+/%=& /%L& &>,& ".*+ ;#,8& *%!:=& 0,;*,+8& 0,:*,+& %=&
0#+%#*,1&?1&21L65,),+#$&.:$.86%3**0&233586!+<1'+0]65605</2*<.1*6<.62<"*'0.9:*6



! &'+

1.6/*'"56561.6535)J</2.6\*6('(656('.(6R5*#*316%3**06#.'"2'.<6156;2<),"*N<6#.'.6
.6-<)3."5''.](6

6
I+5632<!.6156./9:*61532<5.&.65356#.'.6,26506".363+.321.15E6
C0.6 32<!.6 3+56 <.'2.6 5<"'56 .6 /3505</2.6 2<15&21.6 56 *6 '2)*'6 54/5,,2&*$6 .6

12,#5<,.9:*6 <+0.6 ,*/251.156 !5"5'*)?<5.6 156 /3.,,5,6 .'&2"'7'2.,86
2</5,,.<"505<"56'5.''.<<.1.,6506"5'0*,61560.2*'65605<*'615,2)+.31.156,*/2.386
156 2<12,#+"7&53(6 <+,"29.6 2<*&3=3+.6 !*0*)?<5.86 "50#5'.1.6 /*06 02"2).<"5,6 1.6
0.2,63.').63."2"+156#*,,=&5360.,654.//2*<.<"56.*6A3"20*6/52"236/2*06/*<"2,/.9:*6
1*6#."'20=<2*86'5.3656#5,,*.386#.'.6.6/*'*.(6R5.36.*60.2,6.3"*6#*15'6/*<,"2"+=1*6
<.6"5''.86."+.1*6#*'6+06.0*'62<."*6156'5/"2"+156,5+,6*&<5/"2&*,6,5'2.06.65,"'2/".6
0.<+"5<9:*6 1.6 *'1506#A&32/.86 .6 '5#'5,,:*6 1560+2"*,6 .&+,*,6 50&*'.6 <:*6156
"*1*,6 ,20+3".<5.05<"56 \/.1.6 05121.6 156 '5"*'0.6 *+6 '51+9:*6 ,5<1*6 ,*3+9:*6
#'53202<.'6.6,5'6/*<"21.6#*'6"3+5</2.6<.6,*3+9:*6"2<.3]86.6,+,"5<".9:*61.635"'.61.6
3526 \/*<,+5"+12<7'2.86 5,"."+"7'2.6 56 12'52"*6 /*05'/2.3]6 /*<"'.6 "*1*,6 *,6
."'.&5,,.1*'5,6 506 /*<3+2*6 56 "'.<,)'5,,*'5,6 .)2<1*6 506 /*<"'.&5<9:*6 156
12,#*,29T5,6 56 '5)+3.05<"*,86 "*1*,6 *,6 '5,,+,/2".1*'5,86 \#*'6 2<"'+,:*6 156 "+'"*6
05<*'5,6156024.'2.]615612'52"*,6156'535)*86*&,*35"*,6#*'615,,+5"+1586 "*1*,6*,6
2<,"2).1*'5,6&*0&7,"2/*,6156#5',5)+29:*62<"5'<./2*<.386 "*1*,6*,6#5'#5"'.1*'5,6
156 .<20*,21.15,6 2<"5'<./2*<.2,86 "*1*,6 *,6 0*35,".1*'5,6 15,#'5'=&52,6 1.6
/*<&2&2.321.156 1*0?,"2/.86 "*1*,6 *,6 &2*3.1*'5,6 '5/.3/2"'.<"5,61.6 /*<+&2.321.156
1*0?,"2/.(6

6
.'*&.263+565356.0.'.6.6'5/"2"+15615,156.6#'2052'=,,20.6<+&5<"+15(6
;*6 ,5<!*''2<!*6 .5'/-6 ;#<*!<6 <.6 ,5/+<17'2.6 ,+#5'2*'6 506 )++06 5356

12&+3).'.6,+.615,/'5<9.6<*,61*)0.,61.62)'5<.62'3.<15,.6\#'*"5,".<"5]6\.63+56,5+6
#.26L+1*3"6G2'.)860.2,6".'156L+1*3#!6%3**086,56/*<&5'"5'.61.6"?656/*0+<!:*6
2,'.53="2/.,6 506 )+Zc6#53.6 (*/251.156#.'.6 .6 #'*0*9:*61.6@'2,".<1.156 5<"'56 *,6
<+15+,]6,+&,53+5<"505<"56.&<+'.1.6#*'65356506".&*'61*6/."*32/2,0*6'*0.<*666
?#*/.615656/*06&2,".,6.*6,5+60."'20=<2*6506)+++(6;6!.<2536:.)'.<5656B'.</2,6
P.156 506 )++?6 1+'.<"56 +0.6 .02'.156 <+&5<236 \"5'02<.1.6 #53.6 502)'.9:*6
#'50."+'.61*6#'2052'*]65356.1&*).'.61+'.<"56#5'.0&+3.9T5,6<*/"+'<.,6.6"5*'2.6
#*3="2/.6 156 54#.<,:*6 /*3*<2.36 \&()(6 /.<.15<,5]6 56 .,6 "5*'2.,6 5&*3+/2*<2,".,6 156
@!.'35,6!.'N2<8654#*,".,65062&2$;%)/3);#.&/,&@,=%=6562&7+#!%=&/.$&2$39;#%$16
$06 )++c6 5356 54#'202'.6 #+&32/.05<"56 ,+.6 .15,:*6 .*6 #'*)'.0.6 5/*<=02/*6
/*35"2&*656<./2*<.36.1&*).1*6#*'67.05,6B2<".<6R.3*'867*!<6B2,!5'6:+''.-867*!<6
:2"/!53867(B(b(6DX%'25<656*+"'*,86.6#*3="2/.6.)'7'2.6156:2/!.536!.&2""86.6.)2".9:*6
/*<,"2"+/2*<.36 156 @!.'35,6 ("5N.'"6 ..'<5336 \:(6 .(6 #53.6 /21.156 156 @*'9]86 *6



! &'*

#'*)'.0.6156#.'86#*+#.<9.656 '5"*'0.6156P2332.06$N.'"6M3.1,"*<56 \:(.(6#*'6
:213*"!2.<861(6%(6K?K,+*5L&6K+5.#)L8&6+%*.)5.&/,&?,+*%1&?1&21L6586506.#*2*6156,+.,6
/*<&2/9T5,6 #*3="2/.,86 ).3).'.6 #*,29:*6 ,5)+'.6 5<"'56 .,6 '.02"2/.9T5,6 156 +0.6
7'&*'56<.6 5,"'.1.61561*'"!/+0&5'3.<16#.'.6&5'6 .6 5<"'.1.6 \?6156B5&5'52'*6156
)+++]6 <.6 /.#2".36 156 +0.6 #'*/2,,:*6 156 150*<,"'.9:*6 156 .'/!*"5,6 156 ?0(00086
12&2121.6506)?06/*'#*'.9T5,6"'.&.3!.1*'.,8635&.<1*6?(0006"*/!.,65065,/*3".6.*6
0.'3+5,6156L2#*<6567*!<6:*'35-(6

6
I+.<"*656/*0*6,56#'*#+<!.65356#.).'6#*'6,+.6'5,215</2.6156/.0#*E6
!56 ./*'1*6 /*06 *6 #'*,#5/"*6 1.6 (*/251.156 @*<,"'+"*'.6 -<1+,"'2.36

$,"'.<)52'.6 ;/320.".1.6 1./2*<.32'.1.6 ;02)7&536 $,"."2,,+&&5</2*<.1.6
\2</*'#*'.1.6 506 )+W/]6 +06 07420*6 156 z6 Z06 #*'6 .<*86 ,5<1*6 )%Z6 1.6 '5<1.6
.,,5)+'.1.8615'2&.1.6156"="+3*,6156/*<"2.<9.67+'5.86'5#'5,5<".<1*6cv6156<+'*,6
,20#35,6 ,*&'56 +06 /.#2".36 156 z6 )(?006 \5,"20."2&.6 1*6 #'59*6 156 /*0#'.6 .6 &2<"56
.<*,]6 1*,6 3+.2,6 )%,6 .6 ,5'6 #.)*6 <.6 .3+2,29:*6 56 *6 ,.31*6 506 "*'0.6156 50&*3,*6
.<+.386.6,.&5'86z6+0060.2,6?6}6156<+'*,6,*&'56*605,0*86#.)7&536"'205,"'.305<"56
506 #'5,".9T5,6 J<+.,6 2)+.2,6 ."?6 54"2<9:*6 #*'6 .0*'"2'.9:*6 1*6 50#'?,"20*6
.12.<".1*6#.'.6.6/*0#'.615<"'*6156+06#5'=*1*6156&2<"56.<*,86#5'".'5<1*6+06
'5<1205<"*6 .<+.36 156 z6 Z/86 .3+)+536 2</3+=1*86 #5'0.<5/5<1*6 *,6 "="+3*,6 156
#'*#'251.156156#*,,561*650#'5,".1*'6*+650#'5,".1*'5,6/*06+0.6/37+,+3.6156
,5)+'.<9.6 #'5,+02<1*6 &5<1.6 "*'9.1.86 545/+9:*6 !2#*"5/7'2.6 56 /*0#5<,.9:*6
0A"+.6 <*6 /.,*6 156 ".3".6 #'*"'./".6 156 #.).05<"*6 <*,6 "5'0*,6 /*<&5</2*<.1*,86
15&5<1*6156*+"'*60*1*6.605,:*6 "*'<.'2,56#'*#'251.156.&,*3+".61*6*/+#.<"56
3*/."7'2*66654#2'.9:*61*6#5'=*1*6156.<*,65,"2#+3.1*(6

6
I+56 '7#21*,6 0.,6 2<,5)+'*,6 052*,6 156 *#+35</2.6 #*15'2.06 "./232".'6 .6

/*0#'25620512.".E6
C06"53?)'."*6,506"2*6#'2&.1*6"'.<,02"2'2.6#*'6,2,"50.6156#*<"*656"'.9*6*6

'5,+3".1*6156+0.6 /*''21.6<./2*<.36 53+2<.6 \'.,.6*+6156*&,"7/+3*,]6156+0.6*+6
0.2,6023!.,656<52'.,6).<!*6#*'6+06.'.'6/*".1*6.6c06#*'6)66,6,6!(6+60(6#(0(6506
;,/*"6\"50#*6156M'55<N2/!]6,5<1*6.605<,.)506'5/5&21.65612,#*<=&536#.'.6"2<,6
156.#*,".6506!+&32<66,6?(6c*6#(0(6\"50#*6156!+<,2<9](6;62<5,#5'.1.615,/*&5'".6
156+06*&<5/"*6156)'.<156&.3*'60*<5"7'2*$6#51'.6#'5/2*,.86,53*,6#*,".2,6.15,2&*,6
*+6/.'20&.1*,6\W64532<,860.3&.86<:*2#2/*".1*86>.0&+')*86)+ZZ$6/6#5</5,86'*,.86
#.#536 .'+36 #2/*".1*86 M':2%'5".<!.86 )+cc$6 )6 "'.</*86 &2,"'586 *"2/2.386 #5,#2/*".1*6
,*&6'5/.').612.)*<.386R+450&+')*86)+W+]$6.<53612<7,"2/*6.<"2)*86'53=3+2.6A<2/.6
506'5#*,2"='2*,62<+,+.2,6*+6#*'6052*,62<+,+.2,$61*6.'6\3.<9.1*6#*'6+0.67)+2.6
506&**]86#53*6"*)*6\.6052*6'5,"*,6/.'&*<2'.1*,6156+06512"=/2*62</5<12.1*]86<*6



! &'"

0.'6\.6052*615,"'*9*,86.&.'2.,866615'2&.8615''532/"*,]86<.6"5''.6\<.60*53.6156+0.6
.&56/*05,"=&53](6C0.61*.9:*6156#'2,2*<52'*65,#.<!*36156+06"5,*+'*612,".<"56156
#'5/2*,21.15,6 506 5,#?/256 *+6 32<)*"586 .3*<.1*6 <+0.6 /*'#*'.9:*6 &.</7'2.6
,*3&5<"56 /506 .<*,6 .<"5,6 .6 cv6 156 <+'*,6 @*0#*,"*,6 156 &.3*'6 0*<".<"*6 156 z6
c(000(0006\/2</*6023!T5,615632&'.,65,"5'32<.,](6C06/*<"'."*6/*06+06/*<"'."+.<"56
2</*<,215'.1*6#.'.6.65<"'5).6156,?6/*<,2)<.9T5,6156/5'".605'/.1*'2.61.1.6506
/*<,215'.9:*6156#.).05<"*666&2,".6/*<"'.65<"'5).666'.':*62<2/2.36156)%/6#(6.6,5'6
2</'505<".1.6/*<,".<"505<"56506#'*)'5,,:*6)5*0?"'2/.6156?6\)6%6/6#(86)6%6?6#(86
)6#(86?6#(86/6#(86+6#(86)64(6/6#(86?64(6+6#(86.6,?6"5'0*,](6C06#3.<*6#'5#.'.1*6<.6&.,56
156+065,"+1*61.,63526.6156#'*&.&2321.156#.'.63+5&'.'6.6&.</.6506:*<"56@.'3*(6
C0.6 ,*3+9:*6 1*6 ,5/+3.'6 #'*&350.6 1.6 3+.1'."+'.6 1*6 /='/+3*86 #'?02*6
)*&5'<.05<".36156z6)(000(00065,"5'32<.,(6

6
$'.6&.,".6.6'23+5'.6.13+2'=&536."'.&?,6156/*<1+"*,62<1+,"'2.2,E6
;6'5/+#5'.9:*61561+<.<,6156,*3*6.'5<*,*615&*3+"*86#'*#*,".6<*6#'*,#5/"*6

156;)5<1."!615".2086%352&"'5+,"'.,,586%5'32086P(6)c86#53*6/+3"2&*6156#3.<".9T5,6
156 3.'.<<.656053*<.2,656'5"3*'5,".05<"*(6;6+"232'.9:*6156#.#536+,.1*86#535,6156
'*51*'5,6 156 5,)*"*,86 54/'505<"*6 !+0.<*6 #*,,+2<1*6 #'*#'251.15,6 3+=02/.,86
506&2,".61.6&.,".6#'*1+9:*61*6#'2052'*86&.,"*6<A05'*61*,6,5)+<1*,656205<,.6
3+.<"21.1561*6"5'/52'*86,5<1*6/.1.6,5'6!+0.<*6<*'0.36156&2".321.15656.#5"2"56
0?12.,6#'*1+"*'6.<+.305<"586*02"2<1*6*6,+&#'*1+"*6156)+.861.6,*0.6"*".36156
+063&,(6 \125".602,"+'.1.6.<20.3656&5)5".3]86.6,5'5060+3"2#32/.1.,6#*'6/(,+Z(0,c6
1*6"*".361.6#*#+3.9:*61.6-'3.<1.6156./*'1*6/*06*,6'5,+3".1*,61*6/5<,*6156)*0)(6

6
>.&2.6#3.<*,61560.2,6.0#3*65,/*#*E6
C06#3.<*6.6,5'6"*'0+3.1*656,+&05"21*666.#'*&.9:*61*,6/*02,,2*,7'2*,61*6

#*'"*6#.'.6.654#3*'.9:*61.6!+3!.86&'.</.6\"*'9.6!21'7+32/.]86*&"21.6#*'6/5<"'.36
!21'*53?/"'2/.6<*6#2/*61.60.'?6<.6&.''.6156!+&32<6*+6<*6/.&59*61.,67)+.,6506
.+3."+/.6*+6.*N5',/*+'"6*+6&./2.,6156/.#".9:*61.,6#'2</2#.2,6/*''5<"5,6#.'.6.6
#'*1+9:*65/*<=02/.6156c(000(0006@(G(;(6156535/"'2/21.15(6C06#3.<*61560+'.'6*6
153".6 #5<2<,+3.'6 156 1*'"!6 %+336 .6 !*33-0*+<"6 56 5'2)2'6 <*6 5,#.9*6 1*6
#'*0*<"='2*86 +,.1*6 #.'.6 /.0#*,6 156 )*3"56 56 32<!.,6 156 '2"3586 +0.6 5,#3.<.1.6
.,".3".1.6 /*06 /.,,2<*,86 "5<12<!.,86 ).35'2.,6 156 "2'*86 !*"?2,86 #5<,T5,86 ,.3.,6 156
352"+'.865,".&535/205<"*,6#.'.6&.<!*,602,"*,(6C06#3.<*6#.'.6+,*6156/.<2/.''*,6
56 /.#'2/.''*,6 #.'.6 .6 5<"'5).6 156 352"56 156 0.<!:'2<!.6 /51*(6 C06 #3.<*6 #.'.6 *6
15,5<&*3&205<"*61*6"'7"2/*6"+'=,"2/*62'3.<15,650656506&*3".6156!+&32<6#*'6052*6
156"3+&2&*"5,6#5"'*32#'*#5321*,86"'.<,2".<1*6#53*6/.02<!*6"3+&2.365<"'56.6#*<"56
-,3.<16 56 L2<),5<186 /!.'.&:,86 "5''*&2.,6 3*/.2,6 156 &2"*3.6 5,"'52".86 56 &.#*'5,6 156



! &'#

'5/'52*6 #.'.6 <.&5).9:*6 /*,"52'.6 {)0%#6 #*'6 #5,,*.6 #*'6 12.86 )+2.6 \"'232<)+5]6
2</3+=1*|(6 C06 #3.<*6 #.'.6 1?6 '5#'2,"2<.9:*6 1*,6 "'7"5)*,6 156 #.,,.)52'*,6 56
05'/.1*'2.,6 ,*&'56 .,6 .3+.&2.,6 2'3.<15,.,86 3+.<1*6 32&'.1.,6 1*,6 352"*,6 156
#3.<".,(6C06#3.<*6#.'.6/*<5/".'6#*'6&*<156*6:5'/.1*6156M.1*6\5,"'.1.61*'"!6
@2'/+3.'6 56 '+.6 1.6 .'A,,2.]6 /*06 *,6 /.2,6 \L+.6 1*6 b5'2"586 &.24.86 56 $.,"6 P.33]6
#.'.353*6 66 32<!.6 "5''*&27'2.6 M'5."6 (*+"!5'<6 .<16 P5,"5'<]86 5<"'56 *6 #.'3+56 156
).1*86.6 <+<9:*61*6R2""5-8656*6"?'02<*61.6"5''*&2.6:213.<16M'5."6P5,"5'<86/,6.6
/c861*'"!6P.3386<.6#'*42021.1561.,65,".9T5,6"5'02<.2,6*+6'.0*,6156!+&32<61.6
M'5."6 @5<"'.36 L.23N.-86 :213.<16 L.23N.-6 *"6 $<)3.<186 @2"-6 *"6 !+&32<6 ("5.06
../95"6 @*0#.<-86 R.</.,!2'56 ^*'9,!2'56 L.23N.-6 @*0#.<-86 !+&32<6 .<16
M3.,)*N6 ("5.06 ../95"6 @*0#.<-86 M3.,)*N6 !+&32<6 .<16 R*<1*<15''-6 ("5.06
../95"6@*0#.<-6\32<!.6R.2'1]86%'2"2,!6.<16-'2,!6("5.06../95"6@*0#.<-86!+&32<6
.<16 :*'5/.0&56 ("5.05',86 R*<1*<6 .<16 1*'"!6 P5,"5'<6 L.23N.-6 @*0#.<-86
!+&32<6 .*'"6 .<16 !*/9,6 %*.'16 R.<12<)6 (!51,6 56 5<"'5#*,"*,6 156 "'J<,2"*6 156
..3)'.&586:+'#!-6.<16@*0#.<-86#'*#'25"7'2*,6.'0.1*'5,86.)5<"5,6156&.#*'5,6
1*6 :512"5''J<5*86 $,#.<!.86 .*'"+).386 B'.<9.86 %?3)2/.6 56 >*3.<1.6 56 #.'.6
"'.<,#*'"56.<20.3656023!.)506.12/2*<.36*#5'.1*,6#53.6!+&32<6C<2"5168'.0N.-6
@*0#.<-863202".1.86.6,5'506/*&5'"*,6#53.,6".4.,61562<&5'<.1.(6

6
.*,"+3.<1*6 3+56 #'=".,56 ,56 "*'<.'2.6 .6 /*<"'.".9:*6 156 ".2,6 #3.<*,6 +0.6

<."+'.3656<5/5,,7'2.6.#=1*,5E6
!.1.6+0.6).'.<"2.6 2)+.36 66 ,*0.6&+,/.1.86 *6 .#*2*86#*'61*.9:*6 56 "2.<9.,6

"'.<,"5'21.,61+'.<"56.6&21.61*61*.1*'635).1*6.#=,654"2<9:*62<1*3*'61*61*.1*'86
156 "2<.</2,".,6 \%3+086 ..,!.86 L*"!,/!23186 M+))5<!52086 >2',/!86 :*<"5"2*'586
:*').<86 L*/95"5335']6 #*,,+21*'5,6 156 "*'"+<.,6 156 ,52,6 .3).'2,0*,6 .05.3!.1.,6
1+'.<"56 +0.6 &21.6 542"*,.6 56 <+<".<1*6 /.#2".36 /*06 *#*'"+<21.156 .6 /*2,.6
'53+5'21.65,".&.6"52".(6

6
I+565&5<"+.305<"56*6"*'<.'2.62<15#5<15<"56156,5053!.<"56'23+5'.E6
;615,/*&5'".62<15#5<15<"56156+06.+'2"23:*615602<?'2*62<54.+'=&53(6
6
.*'63+56'.':*60512".&.653586506#3.<*,6156":*612"=/236'5.32'.9:*E6
$'.6 +06 1*,6 ,5+,6 .42*0.,6 3+56 0512".9T5,6 ,2023.'5,6 *+6 .6 '53.9:*6

.+"*07"2/.6 .6 ,26 05,0*6 156 +0.6 <.''."2&.6 /*</5'<5<"56 .6 ,26 05,0*6 *+6 .6
'5050&'.<9.6"'.<3+23.61*6#.,,.1*63+.<1*6#'."2/.1.,6!.&2"+.305<"56.<"5,6156
'5"2'.'2,56 #53.6 <*2"56 .32&2.&.06 .6 ".12).6 56 #'*1+'2.06 /*0*6 '5,+3".1*6 '5#*+,*6
/.&.3656&2".321.156'5<*&.1.(6

6



! &'$

(+.,6<+,"2"2/.9T5,E6
@*0*6"=,2/*65356.#'5<15'.63+561*,6,5"5<".6.<*,6156&21.6!+0.<.6/*0#35".6

#53*605<*,6 ?%W8& )#/%"#;%*86 &2<"56 .<*,6#.,,.&.02,56 506 ,*<*(6@*0*6 "23=,*"*6 5356
,.&2.6 3+56 66 "5'02<.9:*6 156 3+.33+5'6 3+2<!:*6 156 &21.6 ,*05<"56 +0.6 #.'"56
2<"2<2"?,20.61*,615,5<*,61563+.33+5'6#5,,*.6,56'5.32'.'.(6@*0*6"2,2*3*)2,".65356
/'2.6<.6#3./.9:*6.'"2"2/2.36156.)5</2.05<"*,60.32)<*,6*#5'."2&*,6#'2</2#.305<"56
1+'.<"56.6,*<*35</2.(6

6
I+56"502.6535E6
D6 /*05"205<"*6 156 !*02/=12*6 *+6 ,+2/=12*6 1+'.<"56 *6 ,*<*6 #*'6 +0.6

.&5''.9:*61.63+'61.6'.':*86.62</*05<,+'7&5362<"532)5</2.6/."5)='2/.6,2"+.1.6<.,6
/*<&*3+9T5,6/5'5&'.2,(6

6
I+.2,65'.06!.&2"+.305<"56,+.,60512".9T5,6"2<.2,E6
!56+06/5'"*6+06,=6A<2/*6'5/3.056.6 ".'5'6*,6#.,,.<"5,6#.'.'61565,#.<"*86

+06/.'".'6<*&21.1586/*06"*1.,6.,6./'59T5,65,"'.<!.,6.6,5+,6*,60.2,6,20#35,656
*,60.2,65"2/25<"5,6*67"20*6156&2,:*6"*'"+2".656/H<)'+*6/*06.60*15'<.(6

6
I+56/*<"2<!.6.&5'".6.6#'2052'.6).&5".E6
C06 /.15'<*6 0.<+,/'2"*6 G5'56 B*,"5'86 #'*#'251.156 156 :233-6 \:2332/5<"]6

%3**86 /5'".,6 #7)2<.,6 1*6 3+.36 "'.'2.06 5,&*9*,6 12.)'.0.1*,6 0.'/.1*,6 156
".3.#%#)5,86 3+56 0*,"'.&.06 +0.6 )'.<156 /.&59.6 )3*&+3.'6 /*06 /2</*6 #53*,6
5'5/"*,861*2,6*3!*,6156#5'"2386*6"'*</*6156"'5<"56/*06"'5,6&*"T5,6)'.<15,86+06#?6
"'2.<)+3.'$61+.,6"*"*)'."2.,65,0.5/21.,61.6'.2<!.6;354.<1'.61.6-<)3."5''.656156
:.+16%'.<,/*0&586 ./"'2'6 56 &535'.6 #'*"2,,2*<.3$6 +06 /.'":*61561.".386 "'.'5<1*6
<+0.6 '5#'5,5<".9:*6 #2/"='2/.6 /*06 +0.6 #3.<".6 #.'.,="2/.6 .6 35)5<1.6 4#%3.586 .6
1.".61.".36)+*?86*6<*0561*,6'505"5<"5,86156('(656('.(6:(6@*05'"*'186*6&5',=/+3*$6
",$$.& ,& ?.*."& 3.+.& *#& $%+& ".%& %& 5.+=,)#.& ;,=& 3+.%%+,6 +06 /*"*6 156 /5'.6 156 3./'56
&5'053!*6 #.'/2.305<"56 323+5"52"*86 *&"21*6 1*6 15#.'".05<"*6 156 5,"*3+5,6 1*,6
('5,(6>53-X,86R"1.(86+*86*0656*)86'+.6!.05$6+0.6/.24.6/*<"5<1*6*6'5,"*6156+0.6
)'*,.6 156 #5<.,6 x7y6 1*+'.1.,86 *&"21.,6 1*6 05,0*6 15#.'".05<"*6 1.6 05,0.6
"*'0.$6 +0.6 &53!.6 .0#+3!5".6 3+56 '*1.&.6 /*<"5<1*6 .'52.6 3+56 '*1.&.$6 +0.6
#'*"5/2.6 3./'.1.6 \<+</.6 15,3./'.1.]6 5,/'2".6 #*'6 R5*#*316 %3**06 506 )++Z6
/*</5'<5<"566,6/*<,53+5</2.,61.6.#'*&.9:*650635261*6#'*<5/"*6156;+"*<*062.6
156)++Z86156P2332.06$N.'"6M3.1,"*<56 \<+</.6.#'*&.1*6506 352]$6+06&23!5"56156
3+5'05,,561(u6?00/861.6B52'.6156@.'21.156156((6;5&2<86#'59*6Z6#(6/506#'?02*,$6
+0.6 5#=,"*3.6 2<".<"2386 1.".1.86 5,,56 #53+5<*6 ,5)+<1.2"52'.86 '5'.<1*$6 #56
0.2A,/+3*6..#.2'2<!*6&=')+3.6/560.2A,/+3*6@*0*6&.26#*<"*61562<"5''*).9:*6?6



! &'%

0.2A,/+3*6 $+6 &*+6 0+2"*6 &506 #*<"*6 "2<.36 <*&*6 #.'7)'."*6 .,,2<."+'.6 /*06
"3*'52*,650560.2A,/+3*6:233-6,506#*<"*$6+06&'*/!56/.0."5+86#'*#'251.156156
$335<6 %3**06 \<.,/21.6 >2))2<,]86 ".35/21.$6 "'5,6 /.'".,6 1./"23*)'.".1.,86
15,"2<."7'2*886 >5<'-6 B3*N5'86 .%/6 .(L(6 P5,"3.<16 L*N86 '505"5<"586 :.'"!.6
@32""*'186 .%/6 .(6 L(6 !*3#!2<X,6 %.'<$6 *6 <*056 56 5<15'59*6 "'.<,32"5'.1*,6 1.6
'505"5<"561.,6"'5,6/.'".,6506/'2#"*)'.0.6'5,5'&.1*6.3".&?"2/*6&+,"'*"51H<"2/*6
#+</"+.1*6 3+.1'232<5.'6 \&*).2,6 ,+#'2021.,]6 1(6 -M((%P-(CC(Db%P(6 D;((6
:>%^(6 -:$6 +06 '5/*'"56 156 <*'<.36 156 +06 #5'2=12/*6 ,50.<.36 2<)35,6 &,;#%/./%&
4,/%+).8&.,,+<"*6/.,"2)*,6/*'#*'.2,65065,/*3.,615605<2<.,$6+0.6".24.6&5'053!.6
3+56"5,"*<.'.6+06*&*6156.7,/*.6<*6.<*6156)++*S61*2,6#'5,5'&."2&*,6156&*''./!.6
#.'/2.305<"56 15,5<'*3.1*,6 56 /7#,+3.,6 156 '5,5'&.86 .13+2'21*,6 #*'6 /*''52*6 1.6
@.24.6.*,".36,?6.(L(86@!.'2<)6@'*,,-6R*<1'5,86P(6@($6+06#./*"56156+0.61A'2.6
1565<&53*#5,6/'505656#.#?2,6#.3212#.+".1*,8632<!.61567)+.86.)*'.6'51+'21*,6156
"'5,$6 .3)+0.,60*51.,6 .+,"'*2!A<).'.,6 ,*'"21.,$6 1*2,6 &23!5"5,6 1.6R*"5'2.36L5.36
.'2&235)2.1.6>A<).'.$6+06&21'*6156 .+05<"*6156&.24*6#*15'$61*2,6 "*"*/.'"T5,6
5'="2/*,60*,"'.<1*$6.]6+06#6/*2"*6&+/.365<"'56,523*'2".6<+.6\.#'5,5<".9:*6156'?86
#*,29:*6,+#5'2*']656+06"*'5'*6<+6 \.#'5,5<".9:*6156 "'5<"586#*,29:*6 2<"5'2*']$6&]6
&2*3.9:*6 .<.36 #*'6 '532)2*,*6 0.,/+32<*6 \"*".305<"56 &5,"21*86 *3!*,6 .&<5/"*,]6 156
'532)2*,.6"502<2<.6\#.'/2.305<"56&5,"21.86*3!*,612'5/"*,]86.13+2'21*,6#*'6/*''52*6
1.6 @.24.6 .*,".36 ,?86 .(L(86 @!.'2<)6@'*,,86 R*<1'5,86P(@($6 +06 '5/*'"56 156 <*'<.36
#.'.6 '5<*&.9:*6156&*"2<.,6&53!.,6.0.'53.,$6+06,53*6.15,2&*6156)6#(86 3.&.<1.86
1*6 '52<.1*6 1.6 L.2<!.6 G2"='2.$6 +06 /.'":*6 156 05121.,6 156 R5*#*316 %3**06
/*0#23.1.,6 .<"5,86 1+'.<"56 56 15#*2,6 156 1*2,6 05,5,6 156 +,*6 /*<,5/+"2&*6 1*6
545'/2".1*'6 156 #*32.6 (.<1*N2P!2"535-6 \156 !*05<,6 )c%#86 156 ."35".,6 ?0%#8]86 .6
,.&5'86#52"*6?+6#*38656?*6}6#*3(S6&=/5#,6*6#*3(656)06#*3(86.<"5&'.9*6+6}656*6#*3(86
/*4.6)06#*3(656)?6#*3(86<.''5"56))6#*3(656)?6#*3($6+06#'*,#5/"*61*6D&'.0.'.&23!.86
*6 0.2*'6 '50?12*6 1*6 0+<1*6 #.'.6 ./!.3+5,6 '5".2,6 12'5/".05<"56 156
D&'.0.'.&23!.86@*&5<"'-6>*+,586(*+"!6.3./586R*<1'5,6$(@(865<15'59.1*666('.(6
R(6%3**06/*06&'5&56<*".6./*0#.<!.<"56/*059.<1*$6@.'.6:.1.05(6

6
@2".26 *,6 "5'0*,6 "54"+.2,6 /*06 3+56 *6 #'*,#5/"*6 '52&2<12/.6 &.<".)5<,6 #.'.6

5,,56'50?12*6".+0."A')2/*(6
@+'.6 56 .32&2.6 5<3+.<"*6 G(((6 1*'0586 506 /.,*6 156 12"2/+31.156 506 ,*3".'6

&5<"*,86 .,,2,"56 .6 <."+'5'.6 1.6 0.<52'.6 0.2,6 "*'0217&5386 .,,5)+'.<1*6 '7#21*6
.3=&2*6 <.615,/.').6156 ).,5,860.<"5<1*6 .,6 #.'"5,6 320#.,6 56 ./9:*6<."+'.36 32&'586
+0.615,#5,.62<2/2.36156156W%Z6".'5<1*6156G(((6+06!*0506<*&*656.6&21.612)<.6
156&2&5'(6;,6,5<!*'.,6./!.06D&'.0.'.&23!.865,#5/2.305<"56A"2386+0.6,+'#'5,.6
.)'.17&536 3+.<1*6 <*".06 *6 '5,+3".1*6 1532/2*,*6 /*0*6 +06 "'.)*6 "'2*6 156 7)+.6



! &'&

"'5,/.6 156 "*<"56 <+06 12.6 156 &5':*6 .'15<"5(6 L5/*05<152*6 .6 ,+.6 1.0.6 56
/.&.3!52'*,6 .02)*,86 1+'.6 .6 &21.6 "*1.(6 -<,5'2'6 #53.6 #*<".6 .''51*<1.1.6 3*<).(6
D&'.0.'.&23!.(6

6
>.&2.6.=6"5,"50+<!*,E6
1+05'*,*,(6 !56 /3?'2)*86 *"2/2.36 1.6 0.'2<!.6 &'2"J<2/.86 .+"*'6 '5<*0.1*86

!*0506 1.6 05"'=#*3586 5<"5'052'.6 156 !*,#2".386 1.0.86 0:56 156 /2</*86 #512<"56
12,"'.=1*(6

6
@*0*6*6"5,"50+<!*6/*</3+15<"561*6#512<"5612,"'.=1*6/*</3+=.E6
I+56 #5<.6 3+56 *6 )*&5'<*6 <:*6 "5<!.6 ,+#'21*6 <*,,*,6 !*05<,6 156

*&'.0.'.&23!.,61+'.<"56.6/.0#.<!.61.6F"'2/.61*6(+336I+56.3=&2*63+56"5'2.6,21*>6
6
I+56*&<5/"*6.12/2*<*+6%3**06.65,,.6/*35/9:*6156*&<5/"*,E6
C0.6 3+.'".6 /.'".6 1./"23*)'.".1.6 '5/5&21.6 #*'6 >5<'-6 B3*N5'6 \,56 >(B(6 ?6

R(%(]6156:.'"!.6@32""*'16\./!.'6:(@(](6
6
I+56'5"354:*6/*<"*'".<"56./*0#.<!*+65,,.6./9:*E6
;6'5"354:*61563+58666#.'"56.6/.'".65063+5,":*86,5+6'*,"*86"*'0.656.#'+0*6

0.)<?"2/*,6 !.&2.06 ,21*6 ".&*'.&5305'2"56 '5/5&21*,6 1+'.<"56 *6 /+',*6 1*6 12.6
#'5/515<"56 #*'6 +0.6 5,#*,.6 \,5<!*'.6 7*,5#!2<56 %'55<86 <.,/21.6 7*,256 .*N533]S6
+0.6 5<"5'052'.86 ,5<!*'2".6 @.33.<6 \#'5<*056 15,/*<!5/21*]86 +0.6 1*<'53.86
M5'"'+156\M5'"-86<*056156".0=32.615,/*<!5/21*](6

6
I+56#*,,2&2321.156,563!56,+)5'2.E6
;6#*,,2&2321.156156545'/5'6#*15'6&2'236156".,/=<2*6<*6"+"+'*60.2,620512."*6

.#=,6'5#.,"*6/+,"*,*6<+06.#.'".05<"*6#'2&.1*6<.6/*0#.<!2.6156+0.6/*'"5,:6
535).<"586156&535'.6/*'#*'.3860*15'.1.05<"5605'/5<7'2.86&7'2.05<"562<,"'+=1.86
+0.61.0.6156*'2)50(6

6
I+56/*<"2<!.6.6,5)+<1.6).&5".E6
!*/+05<"*,$6 .6 /5'"21:*6 156 <.,/205<"*6 156 R5*#*316 ..+3.6 %3**0$6 +0.6

.#=32/56 ,5)+'*6 1*".3(6 156 z6 c006 1.6 (*/251.156 156 (5)+'*6 1.,6 G2A&.,6 R/*/5,.,6
2<"5,".1.6.6:2332/5<"6 \:233-]6%3**086.65<"'.'6506&2)*'6.6?c6.<*,6/*0*6.#=32/56
/*06 2<"5'5,,56 156 z6 /,086 z6 /Z?2)02)6 56 z6 c006 .*,6 Z06 .<*,6 *+60*'"586 Zc6 .<*,6 *+6
0*'"56 560*'"586 '5,#5/"2&.05<"586*+6.#=32/56 /*06 2<"5'5,,56 \'5.32'.1.]6156z?**2
)0206 /*06#.).05<"*666&2,".6156 z6 ),,2)02086#*'6*#9:*$6+0.6/.15'<5".6 502"21.6
#53*6 %.</*6 156 C3,"5'86 '.0*6 156 @*335)56 M'55<86 /*06 *6 54"'./"*6 1.6 /%/(6 1*6



! &''

,505,"'56"5'02<.1*6.6,)615615'50&'*6156)*0,86,.31*6506".&*'61*615#*,2".<"5$6z6
)+2)/2Z6 \15'*2"*6 32&'.,86 /."*''56 4532<,6 56 ,52,6 #5</5,86 5,"5'32<*,]86 !.&5'6 3=3+21*$6
+06 /5'"2"2/.1*6 156 #*,,56 156 z6 *006 156 .9T5,6 1*6 )*&5'<*6 /.<.15<,56 /v6
\'5)2,".1*,]6 \32&'5,61*6 20#*,"*61*6 ,53*]$6 54"'./"*61.6@*02,,:*61*,6@502"?'2*,6
@."=32/*,6 \M3.,<5&2<]86 '53."2&*6 66 .3+2,29:*6156+06 3*"56156 /*&.$6+06 '5/*'"56156
<*'<.36/*</5'<5<"56.60+1.<9.6156<*056#*'6.&2,*6#A&32/*(6

6
@2".26*,6"5'0*,6"54"+.2,615,,.6<*"=/2.(6
$+86 L+1*3#!6 G2'.)86 *'.6 '5,215<"56 <*6 <(u6 c?6 1.6 '+.6 @3.0&'.,,2386 !+&32<86

#'5/515<"505<"56156('*0&."!53-6<*6'52<*61.6>+<)'2.86#*'65,"56".9*6,.&5'63+56
.,,+02656#'5"5<1*61*'.&.<"56506"*1.,6.,6*/.,2T5,656"50#*,6,5'6/*<!5/21*6#53*6
<*056156L+1*3#!6%3**0(6

6
I+56*+"'*,6*&<5/"*,6 '53."2&*,6.6L+1*3#!6%3**06\<.,/21*6G2'.)]6!.&2.6<.6

?( 6).&5".E6
C06 1.)+5''5="2#*6 2<12,"2<"*6 156 L+1*3"6 G2'.)6 56 ,5+6 "23!*6 R5*#*316

545/+".1*6<*6.<*6156)+c?6<*6.*%"#%+6156'5"'."*,61*6,5+6\'5,#5/"2&.05<"5]6)(u656?(u6
#'20*86("5".<6G2'.)6156('5,"5!5'&.'86>+<)'2.(6C06.<"2)*632&'*6!.).1765063+56
+06#.'6156=/+3*,6/*<&54*,6156.'0.9:*6156/!2"'56 2<,5'"*60.'/.&.6.6#.,,.)506
156)'.9.,61.,6 *'.9T5,6 '2"+.2,6156.5,,./!6 \.7,/*.]$6 +06 "*"*/.'":*61*6>*"5361.6
L.2<!.86 $<<2,86 #'*#'25"7'2*86 L+1*3#!6 %3**0$6 +06 5<&53*#56 5<15'59.1*62& =%:&
':%+#/,&##"5,&*%,3,"/1&

6
I+56"'./9T5,6156"'.,5,65&*/*+6.6352"+'.615,,.,6/2</*6"*1.,6#.3.&'.,E6
;0.<!:6".'76+0.6,50.<.63+565+6'5/5&2(((6?62<A"236R5*#*3165,".'(((6/*06"+.6

3+5'21.60:5(((6<:*6?60.2,6156,+#*'".'(((6#.'.653.(((6"+1*6#.'.602065,"76./.&.1*(((6
,5<.6 &*06 /*06 ;"*,86 R5*#*31(((6 05+6 3+5'21*6 "23!*(((6 ,50#'5(((6 156 020(((6 /.$&
@%+%111&=,**111&/%#)111&

6
I+56 '502<2,/5</2.,6 156 +06 ,+<52"*6 !+0.<*6 ,*"'5<1*6 156 053.</*32.6

#'*)'5,,2&.65&*/.'.065,,5,6*&<5/"*,6.6%3**0E6
!56 +06 &53!*6 &2A&*86 /.&5352'.6 15,"'.".1.86 <.6 /.0.86 .6 /.&59.6 /*&5'".86

,+,#2'.<1*$6+06/:*61*5<"5(6;"*,$6 ./=<2"*86156 '5/+',*6#*'61*,5,6 /'5,/5<"5,6156
)':*,6565,/'=#+3*,6/*0*6#.32.#6"2&*6156<5&'.3)2.6'5/'+15,/5<"5$6.6"./56<.60*'"56
156+06,+2/21.6,5#"+.)5<7'2*6#*'6&5<5<*(6

6
.*'63+5654#5'205<".&.6%3**06+06,5<"205<"*6156'50*',*E6



! &'(

.*'3+5650620#./25</2.620."+'.65356"'.".'.6/*0615,'5,#52"*6/5'".,6/'5<9.,6
56#'7"2/.,(6

66
8.2,E6
;6 #'*2&29:*6 1*6 +,*6 156 /.'<56 56 352"56 <.6 <25,0.6 '5"529:*86 *6 ,20#=,2*6

!5&1*0.17'2*61562</**'15<.1.05<"56.&,"'."*,86#5'"5'&21.05<"56/*</'5"*,6/*2
54'532)2*<7'2*,654/*0#."'2*".,605'/.<"2,$6.6/2'/+</2,:*61*,62<".<"5,60./!*,$6*2
/.'7/"5'6 ,*&'5<."+'.36 1.6 5,/'2"+'.6 <+1.2/.$6 .6 2<5".&2321.156 1*6 "5"'.)'.0.".$6 .6
,.<"21.1561*6,7&."(6

6
@*0*6.#.'5/2.06.)*'.6.653565,,.,6/'5<9.,656#'7"2/.,E6
1:*60.2,6'./2*<.2,61*63+56.#.'5/2.065<":*86<:*605<*,6'./2*<.2,61*63+56

*+"'.,6/'5<9.,656#'7"2/.,6.)*'.6.#.'5/2.0(6
6
I+56#'2052'.6'502<2,/5</2.6"2<!.65356156L+1*3#!6%3**06\".35/21*]E6
L+1*3#!6 %3**06 \".35/21*]6 <.''.'.6 .6 ,5+6 "23!*6 R5*#*316 \156 Z6 .<*,]6 +06

.''.<<*6'5"'*,#5/"2&*615602)'.9T5,656.,,5<".05<"*,6506565<"'56!+&32<86R*<1'5,86
B3*'5<9.86 :23:*86 G25<.86 %+1.#5,"86 ('*0&."!53-86 /*06 .,,5'9T5,6 156 ,."2,".9:*6
\"5<1*6,5+6.&H6&2,"*6:.'2.685'5,.8620#5'./"'2'61.6F+,"'2.86'.2<!.61.6>+<)'2.]86
/*06 /*<,53!*,6 /*05'/2.2,6 \"5<1*6 /+21.1*6 1*6 #5</586 .,6 32&'.,6 /+21.':*6 156 ,26
05,0.,](6 R5*#*316 %3**06 \156 Z6 .<*,]6 ./*0#.<!.'.6 5,,.,6 <.''."2&.,6 /*06
/*<,".<"56 /*<,+3".6 1*6 0.#.6 )5*)'7"2/*6 1.6 $+'*#.6 \#*3="2/*]6 56 /*06 ,+)5,"T5,6
#.'.6 *6 5,".&535/205<"*6 156 3*/.2,6 156 <5)=/2*6 ."232.1*,6 <*,6 &7'2*,6 /5<"'*,6
05</2*<.1*,86

6
>.&2.6 *6 "50#*6 2)+.305<"56 0.,6 12"5'5<".05<"56 *&32"5'.1*6 .6 050='2.6

15,,.,602)'.9T5,6<*6<.''.1*'656<*6*+&2<"5E6
1*6 <.''.1*'6 #53*6 ./5,,*6 1*,6 .<*,6 56 506 /*<,53+5</2.6 1*6 +,*6 156 "*42<.6

<.'/="2/.$6 <*6 *+&2<"56 #53*6 ./5,,*6 1*,6 .<*,6 56 506 /*<,53+5</2.6 156 .9:*6 1.6
12,"'.9:*6,*&'5654#5'25</2.,6&2/7'2.,(6

6
I+56 212*,,2</'.,2.,6 1*6 <.''.1*'6 "*'.06 #'*1+"*,6 /*</*02".<"5,6 1.6

.0<?,2.E6
D/.,2*<.305<"56 5356 /*02.6 ,506 #'5&2.05<"56 '52<*&5'6 ,5+6 /!.#?+(6

D/.,2*<.305<"565356&5&2.6&*'.'05<"56*6,+/*6156)'*,53!.6/*06/'5056&2'.<1*6*6
#'."*(6D/.,2*<.305<"565356"2'.&.61*,637&2*,6*,6'5,"*,6156/*021.6#*'6052*6156+06
5<&53*#56'.,).1*6*+6*+"'*6"'.)05<"*6156#.#536./5,,=&53(6

6



! &')

I+561*2,6"5<=05<*,6156,5<5,/5</2.65'.060.2,6"'53+5<"5,E6
;6 /.3/+3.9:*6 12)2".36 02=#2/.6 156 0*51.,86 .6 5'+/".9:*6 /*<,53+5<"56 66

'5#359:*(6
6
I+56*&<5/"*6*"5'5/2.6/*<,*3.9:*6#.'/2.36#.'.65,,.,6'502<2,/5</2.,E6
;6.#=32/561*".386.6/.15'<5".61*6&.</*86*6/5'"2"2/.1*6156#*,,561.,6.9T5,(6
6
L51+'26%3**06#*'60+3"2#32/.9:*6'5/=#'*/.6156'5&5',*,6156"*'"+<.861563+56

5,,5,6 ,+#*'"5,6 *6#'*"5)2.086 56#53.6 53202<.9:*6156 "*1*,6*,6&.3*'5,6#*,2"2&*,6 .6
+0.63+.<"21.156<5)32)=&536<5)."2&.62''./2*<.362''5.3(6

(+/5,,2&.05<"586 506 *'1506 !23="2/.6 15,/5<15<"5$6 .*&'5'.$6 .6 1*6
&+".'2<!52'*6156'+.6156<*.3!5'2.6156202".9:*86.61*6/.17&5'6#53.6'5/+#5'.9:*6156
1=&21.,606,6561+&21*,.,86.61*6/*35/"*'6,+&,"2"+"*61.6".4.61*,6#*&'5,656"*'52'.(6
:5<12/J</2.$6.61.6".35</2.6"'.+1+35<".6/*065,"*3+5,6<5)32)=&52,6#.).<1*6)64(6/6
#(6 #*'6 z86 !*0502,.<1+=/!586 12,"'2&+21*'5,6 156 &*3.<"5,6 <*)."*'.86 &.).&+<1*,6
<*/"+'<*,86 ,2/*".<".,6 2<,2<+.<"5,86 0.'2<!52'*6 0+"23.1*86 '.#.'*3.6 /5)*86
&535)+206 .#*,5<".1*86 #5<5"'.86 3.0&52#'."*86 15,0.</!.2#'.'5'5,86 /.9.2"'.)*86
54/5<"'2/*6 "'*9.6 #A&32/*6 ,5<".1*6 506 &.</*6 156 #.'3+56 #A&32/*6 15&.24*6 156
)+.'1.2/!+&.6.&5'"*6"+'.1*(6-<12)5</2.$62<"5'<.1*61.6@.,.61*6G53!*6\>*,#2".36
L5.3]86 ;230.2<!.086 2<"5'<.1*6 1*6 >*,#2".36 (20#,*<6 #.'.6 !*05<,6 '5&.24.1*,6
0.,6 '5,#52"7&52,6 #5'0.<5<"505<"56 2<.&232".1*,6 #53.6 )*".6 *+6 ".3".6 156 &2,:*(6
1.12'6 156 02,?'2.$6 *6 #.+#?''20*6 21*,*6 20#*"5<"56 <+'2/.,,.1*6 &.3+2<!.2
.0#.'.1*60*'2&+<1*63+<7"2/*(6

6
@*063+562<12)<21.15,6#'*,#5/"2&.,E6
;62<12"5'5<9.6.,,20#7"2/.61560+3!5'5,6#'5&2.05<"56."7&52,86*6/*<"50#"*6

1*,6 0./!*,6 0+,/+3.'5,86 .6 ./52".9:*6 156 "'.)05<"*,6 156 #:*86 .6 2)<*'J</2.6
,20+3.1.6 156 "*'"+2"*6 5</*<"'*6 /*06 .<"2).,6 '53.9T5,86 .6 3."'./9:*6 156 /:5,6
&.).&+<1*,6 235)="20*,6<:*232/5</2.1*,86 .615,/.').6 2<".<"2361560=,,52,6&5)5".2,6
15,/*0#*,"*,86&.35<1*6#*+/*6*+6<.1.6*+605<*,63+56<.1.(6

6
.*'63+56#*12.6,5053!.<"56,2"+.9:*6,5'6#'5/3+,.E6
.*'6".35/205<"*6\0+1.<9.61565,".1*]86#*'6.#'"23!.6\0+1.<9.61563+).'](6
6
I+.36#'5"5'5<"505<"5E6
;6A3"20.86<.632<!.61.605<*'6'5,2,"5</2.(6
6
I+56/*<,215'.9T5,6.6"*'<.&.06<:*62<"52'.05<"5615,5<7&53E6



! &(+

@*.&2".9:*6/*,<".<"5620#512<1*6.6"*35'J</2.60A"+.61*,615"52"*,6#5,,*.2,(6
D6 !7&2"*6 156 .3+2,29:*6 2<15#5<15<"56 /'5,/5<"505<"56 /+3"2&.1*(6;6<5/5,,21.156
156/*<"'.#*'6#*'620#5'0.<5<"565,".1.6.6#5'05<5</2.6156.''5,"*(6

6
I+56/*<,215'.9T5,6.6"*'<.&.06<:*62''./2*<.3E6
;,6#.'"5,6/*</5'<5<"5,86+<2<1*2,586!.&2.06/'5,/21*6560+3"2#32/.1*86*63+56

"5<1*6 ,21*6 "52"*6 #'*1+'2+6 '5&5<"*6 56 51+'2+6 660."+'21.1586 .,6 #.'"5,6 ,56 .)*'.6
15,+<21.,6 5'.06 *&'2).1.,6 .6 '5+<2'502,56 #.'.6 /'5,/205<"*6 56 0+3"2#32/.9:*86 *6
3+565'.6.&,+'1*86#.'.6"*'0.'6#*'6'5+<2:*6.6#.'53!.6*'2)2<.36156#.'"5,6+<2"5<5",86
*63+565'.620#*,,=&53(6

6
I+56/*<,215'.9T5,6.6"*'<.&.0615,5<7&53E6
D6 /.'7/"5'6 ."'./"2&*6 156 /5'".,6 3*/.321.15,6 1.6 -'3.<1.6 56 "*'.86 /*0*6

'5#'5,5<".1.,6 506 0.#.,6 )5*)'7"2/*,6 )5'.2,6 156 15,5<!*6 #*32/'=02/*6 *+6 506
/5'".,6 /.'".,6 156 '5/*<!5/205<"*6 0232".'6 5,#5/="2/*6 /*06 *6 50#'5)*6 156 5,/.3.,6
<+05'.2,656!./!+'.,(6

6
1.6-'3.<1.E6
;,6 5,/.'#.,6 156 :*!5'86 *,6 5'0*,6 &5<"**,6 156 @*<<50.'.86 *6 3.)*6 15.)!6

/*06/21.156#5"'2"2/.1.6,+&05',.86*6@.02<!*61*6M2).<"586B*'"6@.015<656B*'"6
@.'32,3586*6G.356156D+'*615682#5'.-86 .,6 23!.,6156;'.<86 .,6#.,".)5<,6156:5."!6
'5.386 *6 *30*6156%'=)21.6 506;231.'586 *6 .',5<.361.6 -3!.61.6 '.2<!.6 506%53".,"86 *6
(.3"*61*6(.30:*86*,63.)*,6156;233.'<5-(6

6
B*'.E6
@523:*6 \/*06 *32'2#3.<".9T5,6 ,+#'2<1*6 /!76 .6 8!*0.,6 ;5'<.<86 .)5<"56 156

.+3&'**986L*&5'",*<6 56@*(86 ?86;3.051.6:2</2<)86R*<1'5,86$(@(86 c86L+.6!.0586
!+&32<]86 75'+,.3?086 .6 /21.156 ,.<".6 \/*06 .6 05,3+2".6 156 D0.'6 56 .6 #*'".6 156
!.0.,/*86 05".6 1.6 .,#2'.9:*]86 *6 5,"'52"*6 156 M2&'.3".'6 \*6 3+).'6 156 <.,/205<"*6
A<2/*6 156 :.'2*<6 8N551-]86 *6 ..'"5<:*6 \/*<"5<1*6 5,"7"+.,86 12&2<1.15,6 <+.,6
!53?<2/.,]86 *6 05'/.1*6 0*<5"7'2*6 156 P.336 ("'55"6 \3+56 /*<"'*3.&.6 .6 ,"2<.<9.,6
2<"5'<./2*<.2,]86 .6 .3.'.6 156 8*'*,6 156 R.6 R2<5.86 $,#.<!.6 \*<156 DX>.'.6 1*,6
@.05'*+<,6 0."*+6 *6 "'*+'*]86 127).'.6 \,*&'56 *6 3+.36 <5<!+06 ,5'6 !+0.<.6
#.,,.'.6,50620#+<21.15]86.6 "5''.61*,65,3+20=,6 \/*051*'5,6156,.&:*]86.6 "5''.6
#'*2&21.615682&5"56\1563+56<5<!+06&2.<.<5"6'5"*'<.]86.6&.=.61561.#=35,6\&5'6.6
3+.365'.60*''5']86*60.'6:*'"*(6

6
(*&63+56)+2.86,5)+2<1*63+56,2<.2,E6



! &(*

;*6 0.'86 ,5"5<"'2*<.386 156 <*2"56 .6 5,"'53.6 #*3.'86 3*/.32'.1.6 <*6 #*<"*6 156
2<"5',5/9:*6 1.6 32<!.6 '5/".6 156 &5".6 66 .3".6 156 +',.6 :.2*'6 )5'.1.6 56 12&2121.6
54"5'<.05<"56<.6=05).6 56 .6!2#*"5<+,.61*6 "'2.<)+3*6 '5/"J<)+3*6 "*'0.1*6#53.6
32<!.6 .3".6 =05).6 .,,206 5)'.1.6 56 .6 32<!.6 .3".6 153".6 1.6 C',.6 :.2*'(6 $06 "5''.86
05'212*<.386+0.63+.6&25,"?'2/.86'5&53.1.6506".,5,6&7'2.,620#5'"52".,61563+<.9:*6
."'.&?,61*62<"5',"=/2*6#*,"5'2*'620#5'"52".05<"56*/3+,*61.6,.2.6156+0.60+3!5'6
/.'<*,.6<5)32)5<"56#5'.0&+3.<1*86+0.6/*3+<.6156<+&5061561.(6

6
6
I+56.<A</2*6#A&32/*612&+3).'2.6.6*/+3".9:*61*6#.'"21*E6
@2</*6 32&'.,6 )'."2"2/.9:*6 #5'121*86 '*+&.1*6 *+6 15,).''.1*6 156 ,+.6

'5,215</2.86W86'+.6$//35,86/.&615,.#.'5/21*6/5'/.63+.'5<".6'5,#*<156.*6<*056156
%3**086 R5*#*316 \.*31-]86 .3"+'.,6 #,6 *6 }6 #*35).1.,86 /!52*86 "5'6 *32&.86 #*156 "5'6
1524.1*6 /'5,/5'6 .6 &.'&.86 3+.<1*6 &2,"*6 #53.6 A3"20.6 &5'6 5,".&.6156#'5"*(6 (*0.6
./20.6,5'6#.).6#*'62<"*'0.9:*635&56,+.615,/*&5'".(6

6
I+5615<*02<.9T5,6&2<*02.2,6+<2&5',.2,6 ,5'2.06.,6,+.,6/*0*65<"21.15656

<:*25<"21.15E6
.'5,+021*6 #*'6 3+.33+5'6 56 /*<!5/21*6 #*'6 <5<!+0(6 8*1*0+<1*6 56

12<)+?0(6
6
I+56"'2&+"*,86,5+,E6
>*<'.6 56 #'5,5<"5,6 156 5,"'.<!*,86 *,6 .02)*,6 156 8*1*0+<1*(6 C0.6 <2<".6

20*'".386&53.86.6<*2&.615612<)+?0(6
6
1:*6'5.#.'5/5'2.6*6#.'"21*6<+</.6<5<!+'5,6<5<!+0.05<"5E6
$''.'2.65356,50#'5862#,20#5321*86.*654"'50*63202"56156,+.6='&2".6/*05"7'2.86

.3?06 1.,6 5,"'53.,6 "24.,6 56 ,=2,6 &.'27&52,6 56 #3.<5".,6 "535,/=#2/*,86 #5'121*,6 56
54"'.&2.1*,6.,"'*<=02/*,86.*654"'50*6/*<"2061*65,#.9*86#.,,.<1*6156"5''.6506
"5''.86.6052*6#*&*,86.6052*65&5<"*,(6;3)+'5,620#5'/5#"2&5305<"565356*+&2'2.656
.3)*6 '53+".<"505<"586 ,*3/*0#5321*86 *&515/5'2.6 .*,6 .#53*,6 1.6 350&'.<9.(6 !.=86
15,.#.'5/5<1*61.6/*<,"53.9:*61.6@*'*.61*61*'"565356/*0*6'5.#.'5/5'2.6'5<."*6
,*&'56 .6 153".6 1.6 /*<,"53.9:*6 156 @.,,2*#52.6 56 .#=,6 2</.3/+37&52,6 ?*<,6 156
#5'5)'2<.9:*6'5"*'<.'2.3+.3612,".<"56&2<).1*'86+06'5,".+'.1*'6156<+,"29.6/*<"'.6
*,6 0.3"52"*'5,86 +06 /'+'.1*6 ,*0&'2*86 .1*'05/21*6 15,#5'"*86 /*''26 '5/+',*,6
"2<.</52'*,6 \#*'6 ,+#*,29:*]6 ,*&'5#.,,.<"5,6 1*,6 156 L*"!,/!2316 *+6 1*6 '526 1.6
#'.".(6

6



! &("

I+56"*'<.'2.6".36'5"*'<*62''./2*<.3E6
C0.6 53+.9:*6 2<,."2,"."='2.6 5<"'56 +06 54*1*6 56 +06 '5"*'<*6 <*6 "50#*6

."'.&?,6 1*6 5,#.9*6 '5&5',=&536 56 +06 54*1*6 56 +06 '5"*'<*6 <*6 5,#.9*6 ."'.&?,6 1*6
"50#*62''5&5',=&53(6

6
I+56<*)*61.6"*'9.,862<1+/5<"5,6662<?'/2.86"*'<.'2.62<15,5<7&536.6#.'"21.E6
D6 ".'12*6 1.6 !*'.86 "*'<.1.6 #'*/'.,"2<."='2.$6 .6 *&,/+'21.156 1.6 <*2"586

"*'<.1.62<&2,=&53$6.62</5'"2"+1561*,6/.02<!*,86"*'<.1*,6#5'2)*,*,$6.6<5/5,,21.156
156 '5#*+,*86 *&&2.<1*6 .*6 0*&205<"*$6 .6 #'*42021.156 156 +06 352"*6 */+#.1*86
*&&2.<1*6 76 &+,/.$6 .6 .<"5/2#.9:*61*6 /.3*'6 \!+0.<*]6 "50#5'.1*6 /*06*6 "'5,/*'6
\1*632<!*]86*&&2.<1*6.*615,5<*656"*'<.1*,615,5<7&52,S6.65,"7"+.61561.'/2,*86,*06
,5065/*8615,5<.1*615,5<*(6

6
I+56 &.<".)5<,6 #*,,+=.6 +06 352"*6 */+#.1*86 /*0*6 12,"2<"*6 156 +06

15,*/+#.1*E6
;6'50*9:*61.6,*32"+156<*/"+'<.86.63+.321.156,+#5'2*'61.6!+0.<.6\0+3!5'6

0.1+'.]6 76 2<+0.<.6 \,./*6 156 7)+.6 3+5<"5]6 /.35".9:*86 *6 5,"=0+3*6 1*6 /*<"./"*6
0."2<.386 .6 5/*<*02.6 1*6 .32,.05<"*6 "52"*6 506 /.,.6 <*6 /.,*6 156 /.39.,6
/+21.1*,.05<"56 1*&'.1.,6 56 /*3*/.1.,6 .*6 /*0#'21*6 5<"'56 *6 /*3/!:*61560*3.,6
\32,"'.1*]656*6/*3/!:*61563:6\12&2,T5,60.''*02/3.'*](6

6
I+56 /.+,.,6 /*<,5/+"2&.,6#.,,.1.,6156 ".12).6./+0+3.1.86#'5.#'55<121.,6

.<"5,61565')+5'2,586'5/.#2"+3*+6%3**086,235</2*,.05<"586.<"5,61565')+5'2,5E6
;6 #'5#.'.9:*6 1*6 15,<5<+06 \*"5'5<1.6 156 "*)*]$6 /*<)5,":*6 2<"5,"2<.36 56

15"5/.9:*6 #'50512"."2&.6 \,./'7'2*]$6 *6 &.<!*6 \'2"*6 156 7*:*]$6 *6 "+<5'.36 \'2"*6 156
(.0+53]$6*6.<A</2*6156;354.<15'6b.&5,6\C'206568+02<]$6*6.30*9*62<,+&,".</2.36
\'2"*6 156 :533+2,515/]$6 .6 &2,2".6 .*6 0+,5+6 <./2*<.36 56 &2&32*"5/.6 #A&32/.6 \3+).'6
,.<"*]$6 .6 &+3+2<.)506 .*6 3*<)*61*6 /.,.'2*6 156 %51"*'186;'/*6 1*,6:5'/.1*'5,86
@.2,6P5332<)"*<6\(20/!."!68*'.!]$6.60A,2/.6<*6>*"536D'0*<16\(!2'.6(!2'.0]$6.6
.3"5'/.9:*6 /*06 +06 "'*)3*12".6 "'+/+35<"*6 <*6 5,".&535/205<"*6 156 %5'<.'16
;25'<.<6\!*3*/.+,"*]S6+06#5'=*1*6&.'2*6156"50#*62</3+2<1*6+0.621.6506/.''*86
+0.6 &2,2".6 .6 +0.6 /.,.6 1*,6 0*'"*,86 +0.6 15,#5121.6 \5'0*]$6 *6 @'*"2,0*6
#'*1+'21*6#*'6 542&2/2*<2,0*6 "502<2<*6 \'2"*6156D<.<]$6 *6#.'"*6#'*3*<).1*61.6
,5<!*'.6:2<.6.+'5"*-6 \'2"*61.6*&3.9:*]$6 .6&2,2".6 66 /.,.615,*'1/='.61.6 ,5<!*'.6
%533.6@*!5<86+?86'+.68-.'*<586&.24.8656,+&,53+5<"56&."."7656'24.6"*'"+2".6<.6'+.6
%5.&5'6 \;'0.)51:*]$6 #5'.0&+3.9:*6 <*/"+'<.6 .*6 56 1*6 .&'2)*6 156 /*/!52'*,86
#*<"56156%+""6\54#2.9:*](6

6



! &(#

I+56 5<2)0.6.+"*2#'*#*,"*6 .6#23+56156 5')+5'2,56 .6 "206156 2'6 .6 /*0*63+56
/*</3+2'6.605<*,63+56<:*6/*</3+=,,56.#'55<15+6%3**062<&*3+<".'2.05<"5E6

;6/.+,.6156+06&'5&565,".321*6,=6,5/*620#'5&2,"*6*+&21*6.3"*6502"21*6#53*6
0."5'2.362<,5<"25<"561.605,.61560.152'.6"5<,2"2&'.1.(6

66
I+56 5<2)0.6 .+"*25<'*3.1*6 %3**06 5')+21*86 2<1*86 2<"5'2<1*6 156 0+3"22

/*3*'21*,6 0+3"2"*'05,6 0+3"2"+12<*,*,6 "'.<5,86 .#'55<15<1*6 &*3+<".'2.05<"586
<:*6/*0#'55<15+E6

I+5065'.6-0#5'05."*E6
6
I+565<2)0.6.+"*25&215<"56#*<15'.1*6/*0615,,+3"='2.6/*<,"J</2.61+'.<"56

,06.<*,6%3**06.)*'.86"5<1*65"5/"2&.1*6*&,/+'21.156<."+'.36#53.654"2<9:*61.63+'6
.'"2"2/2.386,235<"505<"56,A&2"*6/*0#'55<15+E6

D<1565,".&.6:*2,?,63+.<1*6.6&53.6./.&*+E6
6
I+56 20#5'"529T5,6 <+06 12.6 #5'"52"*6 %3**086 .<1.<1*86 ,235<"505<"586

,+/5,,2&.05<"5865<+05'*+E6
C060.3*)'*6#'*&2,='2*6 506*&"5'6 .6 '5<*&.9:*6156+06.<A</2*86 506*&"5'6

+0.6 /5'".6 3+.<"21.156 156 /!76 156 8!*0.,6 ;5'<.<6 \.)5<"56 156 .+3&'**986
L*&5'",*<656@2.6c86'+.6!.0586!+&32<8656?86;3.051.6:2</=<)86R*<1'5,86$(6@(]$6506
/5'"2"2/.'2,56 1.6 #'5,5<9.6 *+6 .+,5</2.6 156 *'2"=/2*6 '5/".36 #*,"5'2*'6 <*6 /.,*6 1.,6
12&2<1.15,6 "502<2<.,6 !53?<2/.,86 506 *&"5'6 2<)'5,,*6 \)'."+2"*6 *+6 #.)*]6 #.'.6 .6
,5,,:*6156R5.!6#53.6%.<10.<6..305'6<*685."'*6M.25"-86/Z86/W86/+86/*86'+.6(*+"!6
;2<)(6

6
I+56 20#'5,,:*6 156 +0.6 /.'.6 .+,5<"56 %3**086 #.'.<1*86 ,235</2*,.05<"56

350&'*+E6
;6 /.'.6 1*6 #.26 153.86 *6 ".35/21*6 :.<*'6 %'2.<6 @**#5'6 8N551-86 B+'2352'*,6

L5.2,6156!+&32<86156M2&'.3".'656L5!*&*"!86@5352'*61*6!53"20(6
6
I+5620#'5,,T5,6'5/*''5<"5,61*605,0*65'.06#*,,=&52,6#*'6!2#="5,5E6
-<1*861*6"?'02<*61.6M'5."61*'"!5'<6L.23N.-86'+.6;025<,86/*06./535'.9:*6

/*<,".<"56+<2"*'0586.*63*<)*615632<!.,6#.'.353.,865</*<"'.<1*2,56<*62<"2<2"*86,56
)5'.1.,S6 .*6 3*<)*6 156 32<!.,6 #.'.353.,86 )5'.1.,6 1*6 2<"2<2"*86 /*06 '5".'1.9:*6
/*<,".<"56+<2"*'0586.*6"?'02<*61.6M'5."61*'"!5'<6L.23N.-86'+.6;025<,86&2<1*(6

6
I+56 *&<5/"*,6 02,/53J<5*,6 156 5"52"*,6 156 +,*6 #5,,*.36 "502<2<*6 "*'.06

#5'/5&21*,6#*'6535E6



! &($

C06#.'6156052.,6<*&.,62<*1*'.,6052.2,51.6#'5".,6156,5<!*'.86+06#.'6156
32).,6<*&.,6&2*35".86+06#.'6156/.39.,6156,5<!*'.654"'.)'.<1561560+,,532<.61.6
-<12.86 /*'".1.6506 32<!.,6)5<5'*,.,86 '51*35<"56156*#=#*<.486 <.,020656/2).''*,6
"+'/*,6156:+'.""26563*<)*6.3"2<5"56156"'.31.6156.9*6&'23!.<"586"5/!.1*6/+'&23=<5*86
+0.6/.02,*3.6156&.#"2,".6/*06"2<*615&'+06156'5<1.86+0.6/*0&2<.9:*6,.<"*<.6
156,51.6=,#+%**%6.'+3865,".<1*6"*1*,65,,5,6*&<5/"*,612,#*,"*,62''5)+3.'05<"56<*6
".0#*6 156 +06 0.3:*6 '5/".<)+.'86 3+71'+#3*6 '2#.1*86 "5<1*6 /.<"*<52'.,6
'5"*'9.1.,86 /*06 5"23+5".,6 0+3"2/*3*'21.,86 /*06 2<2/2.2,6 <*6 3.1*6 "'*<"52'*6 506
35"'52*6&'.</*6%(6@(68(6\%'2.<6@**#5'68N551-](6

6
I+565"52"*,620#5,,*.2,6"*'.06#5'/5&21*,E6
C0.6 /=0*1.86 +0.6 #5'<.6 "./"+'.1.86 "*".305<"56 /*&5'".6 #*'6 +06 /*'"56

3+.1'.1*6156/'5"*<58615,5<!*61560.9:865063+56'5#*+,.&.6+06/!.#?+6156#.3!.6
#'5"*6156,5<!*'.(6R*+9.6 3.'.<<5,"'2.1.86/*0'.1.6<*6>5<'-6#'2/586 ".&'2/.<"56156
/5,".'2.8605'/.1*'2.6165".<".,2.86#*'/53.<.656,5''.3!5'2.86?)86??86?,86L+.6:**'586
12,#*,".6 2''5)+3.'05<"56 <*6 3.&."='2*6 56 <*6 ,*.3!*86 56 /*<,2,"2<1*6 156 &./2.86
,.&*<5"52'.6 56 &.'&5.152'.6 \<*6 3.&."='2*6 <+<".,]86 <.''*6 56 *&<5/"*6 156 <*2"56 \<*6
,*.3!*86,5#.'.1*,](6

6
D,6./"*,6156%3**0E6
!5#*,2"*+6*,6*&<5/"*,6156&5,"+7'2*6<.6/.152'.86"2'*+6,5+,6'5,".<"5,6*&<5/"*,6

156&5,"+7'2*86.#.<!*+615615&.24*61*6.30*".1:*666/.&5/52'.61.6/.0.6+0.63*<).6
/.02,*3.6 156 <*2"56 1*&'.1.86 2<,5'2+6 ,+.6 /.&59.6 56 &'.9*,6 <.,6 .&5'"+'.,6
.#'*#'2.1.,6 1.6 /.02,*3.86 '50*&5+6 +06 "'.&5,,52'*6 1.6 /.&5/52'.6 #.'.6 *6 #?6 1.6
/.0.86#'5#.'*+6.6'*+#.61.6/.0.6/*<"*'0505<"5656,5605"5+6<.6/.0.(6

66
@*0*E6
@*06 /2'/+<,#5/9:*86 3+.36 2<&.'2.&530542"56 3+.<1*6 5<"'.&.6 <+0.6

!.&2".9:*6 \,+.6 #'=#'2.6 *+6 <:*6 ,+.6 #'=#'2.]$6 /*06 ,*32/2"+1586 ,5<1*6 &53!*,6 .,6
0*3.,6,5'#5,#2'.2,656*6/*3/!:*86*,653*,61563.":*656*,6#5<15<"5,6'.2*,6156&=&*'.6
"*3).1*,6 56 "'50+3*,6 ,*&6 #'5,,:*6 56 "5<,:*$6 #'+15<"505<"586 3+.36 5<"'.<1*6 +06
/*&236 *+6 50&*,/.1.6 156 3+4A'2.6 *+6 /*&'.$6 35&505<"586 *6 05<*,6 .6 #5'"+'&.'$6
'5&5'5<"505<"586 *6 352"*6 1.6 /*</5#9:*6 56 1*6 <.,/205<"*86 1.6 /*<,+0.9:*6 1*6
/.,.05<"*6561.63+5&'.61*6/.,.05<"*861*6,*<*6561.60*'"5(6

6
I+565</*<"'.'.06,5+,6050&'*,863+.<1*6)'.1+.305<"565,"5<121*,E6
1*&.6'*+#.6156/.0.6320#.86*1*'5,6.12/2*<.2,86.6#'5,5<9.6156+0.6"*'0.6

!+0.<.86 0+3!5'2386 153.86 .6 0.'/.6 156 +0.6 "*'0.6 !+0.<.86 0./!.86 <:*6 ,+.86



! &(%

.3)+0.,6 '*,3+2<!.,86 .3)+0.,6 02).,6 156 /.'<56 5<3.".1.86 '5/*'21.86 3+56 5356
'50*&5+(6

6
(56"2&5,,56,*''21*6#*'63+56,*''2'2.6535E6
..'.6 '5"35/"2'6 3+56 /.1.6+063+56 5<"'.6 ,56 20.)2<.6 ,5'6 *6#'2052'*6 .6 5<"'.'6

5<3+.<"*6?6,50#'56*6"5'0*6A3"20*6156+0.6,?'256#'5/515<"56.2<1.63+56*6"5'0*6
#'2052'*6156+06,+/515<"586/.1.6+0620.)2<.<1*2,56,5'6*6#'2052'*86A3"20*86,=656
A<2/*865<3+.<"*6?6<506*6#'2052'*6<506*6A3"20*6<506*6,=6<506*6A<2/*6<+0.6
,?'256*'2)2<.<1*2,56<*656'5#5"21.6.*62<"2<2"*(6

6
I+56,?'256#'5/515<"5E6
.'5,+02<1*6 :+3&5-6 ,5'6 *6 #'2052'*6 "5'0*6 156 ,+.6 ,?'2586 .5<'*,586 %.'"5336

1X;'/-86*6#'*"5,,*'6M**1N2<867+32+,6:.,"2.<,9-867*!<6>5<'-6:5<"*<86*6..1'56
%5'<.'16@*''2).<86+06 ".'5<152'*6<.6$4#*,29:*6156@.&.3*,61.6(*/251.156L5.36
156 !+&32<86 :.))*"6 DXL5233-86 :.""!5N6 !233*<86 G.35<"2<56 %3.956 !233*<6 \3*'156
#'5"52"*6 156 !+&32<]86 @!'2,"*#!5'6 @.332<.<86 R5<5!.<86 +06 "*/.1*'6 156 '5.35<*6
2".32.<*86 +06 /.&.3!52'*6 15,/*<!5/21*6 <*6 85."'*6 M.25"-86 %5<<.02<6 !*33.'186
(20*<6 !51.3+,86 ;<1'5N6 \.2,,5']6 %+'9586 7*,5#!6 @+""586 P2,1*06 >53-86 *6 $1236
7*!<6 >**#5'86 *6 !'(6 B'.</2,6 %'.1-86 *6 ..1'56 (5&.,"22*6 1*6 :*<"56 ;')+,86 +06
5<)'.4."561*6@*''52*6M5'.386>+)!6$(6\%3.'5,]6%*-3.<656.,,206/.1.6+0656.,,206
#*'612.<"56."?6*62<A3"20*6"5'0*(6

6
I+.2,6 5'.06 ,+.,6 '5"354T5,6 /*</5'<5<"5,6 .*6A3"20*6050&'*615,,.6 ,?'256 56

*/+#.<"56.<"5'2*'61.6/.0.E6
L5"354T5,6 ,*&'586 ,5+6 &2)*'6 \+06 "+':*]86 #'*#*'9:*6 /*'#*'.36 +06 /.'".']86

!.&2321.156/*05'/2.36\+0650&'+3!.1*']8620#'5,,2*<.&2321.156\+06&3.,*<.1*'](6
6
.*'6 3+56 #.'.6 *6 *&,5'&.1*'6 20#'5,,2*<.&2321.156 506 .129:*6 .6 &2)*'86

#'*#*'9:*6/*'#*'.3656!.&2321.156/*05'/2.3E6
.*'3+56 5356 *&,5'&.'.6 /*06 "'53+5</2.6 .+05<".<"56 <*,6 #'5/515<"5,6

050&'*,6 1.6 05,0.6 ,?'256 .6 05,0.6 /*</+#2,/5</2.86 2<"3.0.&5305<"56
"'.<,02"21.6 #'2052'*6 /*06 .3.'0.86 15#*2,6 /*06 5<"5<1205<"*86 15#*2,6 /*06
15,5<*86 "2<.305<"56 /*06 ".12).86 /*06 ,2<"*0.,6 .3"5'<.<"5,6 156 /*0#'55<,:*6 56
.#'55<,:*65#2/5<.,(6

6
@*06 3+.2,6 ,5<"205<"*,6 .<".)*<=,"2/*,6 "*'.06 ."5/".1.,6 ,+.,6 '5"354T5,6

,+&,53+5<"5,E6
-<&5<.86/2A0586.&<5).9:*8653+.<2021.15(6



! &(&

6
-<&5<.E6
!56+06*').<2,0*60.,/+32<*605<".3656/*'#*'.365,#5/2.305<"56.1.#".1*666

,+#5'2</+''2&5<"56 #*,"+'.6 1.6 5<5')?"2/.6 /*#+3.9:*6 !+0.<.6 56 5'25')?"2/*6
0*&205<"*6 156 #2,":*6 56 /232<1'*6 <5/5,,7'2*,6 66 /*0#35".6 ,."2,".9:*6 156 +0.6
/*<,".<"56 0.,6 <:*6 .)+1.6 /*</+#2,/5</2.6 '5,215<"56 506 +06 *').<2,0*6
"502<2<*05<".3656/*'#*'.386#.,,2&*60.,6<:*6*&"+,*(6

6
@2A05E6
.*'3+56<."+'5'.6#35<.656&*37"236506,5+65,".1*632&'5865'.6.3"5'<.1.05<"56*6

.)5<"56 56*6 '5.)5<"561.6."'./9:*(6.*'3+56.6./9:*65<"'56.)5<"5,6 56 '5.)5<"5,6 506
"*1*,6*,62<,".<"5,6&.'2.&.86/*0#'*#*'9:*62<&5',.61562</'505<"*65615/'505<"*86
506 54"5<,:*6 2</5,,.<"56 /2'/+3.'6 56 '55<"'J</2.6 '.12.3(6 .*'3+56 .6 /*<"50#3.9:*6
/*<"'*3.1.6 1.6 "3+"+.9:*6 156 ."'./9:*6 #'*1+'2.86 ,56 15,5<.1.86 +0.6 "3+"+.9:*6 156
#'.'5'(6

6
;&<5).9:*E6
$06&2'"+156156.]6'53.9:*62<2/2.1.6506,5"50&'*61.6)*0,6<*65,".&535/205<"*6

156 M5*')56 :5,2.,86 .3".2."56 56 ".&'2/.<"56 156 '*+#.,86 c86 @.2,6 1*6 $15<86 &]6
!*,#2".321.156*"5'5/21.6 56 '5/5&21.6 5065,#?/2586 '5/2#'*/.1.656 '5.#'*#'2.1.6506
#5,,*.86 /]6 <+&5<"+156 /*0#.'."2&.6 ,+<52".6 .6 20#+3,*,6 56 .0&29:*6 56
0.)<.<2021.1586.3"'+=,0*86/*35).36565)*=,0*6.0*'*,*861]6."'./9:*654"'.2'./2.386
2<2&29:*6 2<"'.2'./2.386 #'5''*)."2&.6 ,+#'.2'./2.386 5]6 +0.6 202<5<"56 54/+',:*6
0+,2/.36#'*&2</2.38615,#5,.,6/*''5<"5,6/*0+<,863+/'*,63=3+21*,612&2121*,(6

6
$3+.<2021.15E6
@*0*6 ":*6<."+'.36 3+.<"*63+.33+5'6 56 /.1.6./"*6<."+'.36156+0.6<."+'5'.6

54#'5,,.6565<"5<121.6545/+".1*6506<."+'5'.6<."+'.1.6#*'6/'2."+'.,6<."+'.2,6506
/*</*'1J</2.6 /*06 .,6 <."+'5'.,6 <."+'.1.,6 153586 153.6 56 1535,86 156 ,2023.'21.156
12,,2023.'(6 @*06 <:*6 ":*6 /.3.02"*,*6 3+.<"*6 +0.6 .<23+23.9:*6 /."./3=,02/.6 1*6
#3.<5".6 506 /*<,53+5</2.6 156 /*32,:*6 /*06 +06 ,*36 ,*0&'2*(6 @*0*6 05<*,6
'5#'55<,=&5363+56'*+&*86.,,.3"*65065,"'.1.86/'+531.156/*06/'2.<9.,656.<20.2,86
*&"5<9:*615612<!52'*6,*&6".3,*,6#'5"54"*,86"*'<2/.9:*860.3&5',.9:*86#'5&.'2/.9:*6
/*0612<!52'*6#A&32/*86.&+,*61.6/*<"2.<9.6#A&32/.86,20+3.9:*61561*5<9.86 35,:*6
1532&5'.1.86/*''+#9:*615605<*'5,8612".0.9:*6/'202<*,.86/!.<".)5086/*<"50#"*6
1.6<+,"29.862</5<12.'2,0*86"'.29:*86"53*<2.86.0*"2<.05<"*6506.3"*60.'86&2*3.9:*6
1561*02/=32*86.''*0&.05<"*865&.,:*6156#'2,:*86#'7"2/.6156&=/2*6/*<"'.6.6<."+'.86
15,5'9:*6 1.,6 "*'9.,6 .'0.1.,6 506 .9:*86 #5'<A'2*86 /.9.6 56 #5,/.6 23=/2".,86 +,+'.86



! &('

2<"532)5</2.6 /*06 *,6 2<202)*,6 1*6 '5286 ".3,2"2/.9:*6 156 #5,,*.86 .,,.3"*6 /'202<*,*86
.,,.,,=<2*86 !*02/=12*6 &*3+<"7'2*6 56#'50512".1*(6@*0*6<:*60.2,6 .<*'0.363+56
"*1*,6*,6#'*/5,,*,6.""5'.1*,6156.1.#".9:*6.6/*<129T5,6156542,"5</2.6.3"5'.1.,86
'5,+3".<"5,6 506 53+23=&'2*6 '5/=#'*/*6 5<"'56 *,6 *').<2,0*,6 /*'#*'.2,6 56 ,+.,6
/2'/+<,"J</2.,6 5,#5'7&52,86 .3205<"*,86 &5&5'.)5<,86 !7&2"*,6 .13+2'21*,86
2</32<.9T5,6 2<1+3)21.,86 1*5<9.,6 ,2)<2"2/."2&.,86 @*0*6 0.2,6 3+56 2<5&2"7&5386
2''5#.'7&53(6

6
.*'63+560.2,6.&<5).9:*63+56/2A058605<*,62<&5<.63+5653+.<2021.15E6
!56 +3"'.<56 \0."'20=<2*]6 .6 +3"'.<56 \.1+3"?'2*]6 .=6 ,56 5')+5+6 <.1.6 ,5<:*6

+3"'.<56 \/*#+3.9:*]6 50&*'.6 *6 &2*3.1*'6 0."'20*<2.36 1.6 &2*3.1.6
0."'20*<2.305<"56<:*6"2&5,,56,21*6+3"'.<.1*6#53*6&2*3.1*'6.1A3"5'*61.6&2*3.1.6
.1+3"5'.'<5<"5(6

6
I+56'5"'2&+29:*86,56.3)+0.E6
;,,.,,=<2*86 <+</.86 <76 3+56 1*2,6 "*'"*,6 <:*6 ".'506 +06 12'52"*(6 !+53*6 #*'6

/*0&."586 <:*(6 !2&='/2*86 <:*6 .)*'.(6 $4#*,29:*6 #*'6 .'"2"=/2*6 05/J<2/*6 \352"*6
.+"*07"2/*]6 *+6 "5,"50+<!*6 2<12&21+.36 \"5,"50+<!.6 */+3.'6 5,/*<121.]86 <:*6
.2<1.(6;/9:*61561.<*,6#*'62<"3+5</2.635).36*+6,20+3.9:*6156.,,.3"*6/*06#'*&.,6
156 2<<A'2.6 ,*"'21.6 \.+"*2<"32)21.]86 <:*6 20#*,,2&5305<"5(6 (56 .3)+0.86
#*,2"2&.05<"586 /*<2&5</2.86 2<"'*1+9:*6156 50+3.9:*6 \0."5'2.386 +0.6.)5</2.6156
#+&32/21.156 '2&.36 #'=,#5'.$6 0*'.386 +06 .)5<"56 156 2<"2021.156 '2&.36 542"*,*]86
15#'5/2.9:*86.325<.9:*86!+023!.9:*86,5#.'.9:*6#'*"5)5<1*6.6,5#.'.1.61*6*+"'*86
#'*"5)5<1*6*6,5#.'.1*'6156.0&*,(6

6
.*'63+56'5"354T5,6<+,"2"2/.&.65356.6,2605,0*86'5./"*'6/H<,/2*6/*<"'.6*6&.'2*6

1.62</5'"2"+1586,5+,6,5<"205<"*,E6
;6#'5*'15<.1.6"'.<)2&2321.1561*6!=05<86.6#'5,,+#*,".62<".<)2&2321.1561.6

/*2,.6506,2$6.62</*<)'+21.1565615,#'*#*'9:*65<"'56.6.+"*#'*3*<).<"56"5<,:*61.6
/*2,.6#'*#*,".6.6,5'6"52".656.6.+"*.32&2.<"56'53.4.9:*61.6/*2,.6"52".$6.6".3.'05<"56
2<"5'21.6 15&2321.156 1.6 "505.$6 .6 0+,/+3.'21.156 1*6 0./!*$6 .,6 &.'2.9T5,6 1*,6
/=12)*,6 ?"2/*,$6 .6 "'.<,29:*6 )'.0."2/.36 <."+'.36 5<&*3&5<1*6 <:*6 .3"5'.9:*6 156
,5<"21*(6156+0.6#'*#*,29:*6#'5"?'2".6.*'2,".6\.<.32,.1.6/*0*6,+<52"*60.,/+32<*86
&5'&*6"'.<,2"2&*6*<*0."*#?2/*60*<*,,237&2/*6/*06*&<5/"*612'5/"*6"502<2<*]6156
+0.6&*'6."2&.6506,+.6#'*#*,29:*6#'5"?'2".6.*'2,".6/*''523."2&.(6\.<.32,.1.6/*0*6
,+<52"*6 "5'<2<2<*86 &5'&*6 .+4232.'6 56 #.'"2/=#2*6 #.,,.1*6 *<*0."*#?2/*6
3+.,20*<*,,237&2/*]6506&*'6#.,,2&.$6*6#'*1+"*6/*<"2<+.1*6156,5*<.1*'5,6#*'6
)5'.9:*$6.6/*<"=<+.6#'*1+9:*6156,?05<6#*'615,"23.9:*$6.6 "+"2321.1561*6"'2+<"*6



! &((

*+6 #'*"5,"*6 *+6 &2<12/.9:*$6 .6 2<.<21.156 1.6 &2'"+156 54.3".1.$6 .6 35".')2.6 1.6
0."?'2.6<5,/25<"5$6.6.#."2.61.,65,"'53.,(6

6
$06 3+56 ,."2,".9:*6 "2<.36 /*<&5')2.06 5,,5,6 ,5<"205<"*,6 56 '5"354T5,6

.<".)*<=,"2/*,86'51+'21*,676,+.60.2,6,20#35,6"*'0.E6
(."2,".9:*6 .<"56 .6 +&23+21.156 <*,6 !502,"?'2*,6 "5''5,"'5,6 *'25<".36 56

*/215<".386 506 "*1.,6 .,6 "5''.,6 !.&2"7&52,6 56 23!.,6 54#3*'.1.,6*+6 2<54#3*'.1.,6 \.6
"5''.61*6,*361.6052.2<*2"586.,623!.,61*,6&502.&5<"+'.1*,86.,623!*".,61.6M'?/2.86.6
"5''.61.6#'*02,,:*]6156!502,"?'2*,6.12#*,*,6#*,"5'2*'5,6 "502<2<*,86 '51*35<"5,6
156 352"56 56 0536 56 1*6 /.3*'6 54/'5"='2*6 ,.<)+=<5*6 56 ,502<.386 '502<2,/5<"5,86 156
".0=32.,6 ,5/+3.'5,6 156 /+'&.,6 156 .0#32"+1586 2<,+,/5#"=&52,6 156 0*1*,6 156
20#'5,,:*6 *+6 /*<"'.'251.15,6 156 54#'5,,:*86 54#'5,,2&*,6 156 0+1.6 20+16 &536
0.1+'.6.<20.321.15(6

6
D,6,2<.2,6&2,=&52,61.6.<"52,."2,".9:*E6
C0.65'5/9:*6.#'*420."2&.$6+0.6.1&5',:*6,*3=/2".$6+0.6535&.9:*6)'.1+.3$6

+0.6'5&53.9:*6"5<"."2&.$6+0.6/*<"50#3.9:*6,235<"5(6
6
!5#*2,E6
$356&52<*+6*,6"*'<+1*,6'2/+1*,6.0.'53+1*,6/!52'+1*,6053T5,6156,5+6'.&*86

506 /.1.6 "*'<21*6 053*<*,*6 !502,"?'2*86 <.6 ,+.6 '23+5).6 .0.'535).6 '5).86 /*06
*&,/+'.6#'*3*<).1.6#'*&*/.<"56053*<2/!52'*,.6*,/+3.9:*(6

6
D,6,2<.2,6&2,=&52,6156#=,2,."2,".9:*E6
C0.6/*<"50#3.9:*6,235<"5$6+0.6&53.3:*6"5<"."2&.$6+0.6.&.24.9:*6)'.1+.3$6

+0.6.&5',:*6,*3=/2".$6+0.65'5/9:*6#'=420.(6
6
I+56,5)+2+65,,.6./9:*6,235<"5E6
-<&*/.9:*6 ,*<*35<".86 '5/*)<29:*6 05<*,6 ,*<*35<".86 54/2".9:*6 2</2#25<"586

2<"5''*).9:*6/."53+?"2/.(6
6
@*063+560*12"2/.9T5,6'5,#*<15+6*6<.''.1*'6.65,".62<"5''*).9:*E6
15)."2&.,$65356*02"2+605<9:*6.6/*''5,#*<15</2.6/3.<15,"2<.65<"'56:.'"!.6

@32""*'16 56 >5<'-6 B3*N5'86 .6 .3"5'/.9:*6 #A&32/.6 .86 506 56 <.6 &2'2<!.<9.6 1*6
5,".&535/205<"*632/5</2.1*6156%5'<.'16;25'<.<656@2.86R202".1.86+86*8656)086'+.61.6
.53+5<.6 %'5".<!.86 .6 #'*&*/.9:*6 5'="2/.6 56 .6 '5,#*,".6 1.=6 /.+,.1.6 #53*6
542&2/2*<2,0*6 156 M5'"'+156 \M5'"-]86 ,*&'5<*056 15,/*<!5/21*(6 .*,2"2&.,$6 5356
2</3+2+605<9:*6.*615,50#5<!*61.6%.<10.<6..305'6506R5.!6<*685."'*6M.25"-86



! &()

/Z86/W86/+86/*86'+.6(*+"!6;2<)86+06/*<&2"56#.'.6/5.'6<*6>*"536P-<<6\:+'#!-]86
,c86,Z656,W86'+.61.6;&.12.6&.24.86+06&*3+056156"5<15</2.6#5/.02<*,.6#*'<*2
)'7"2/.62<"2"+3.1*6!*9+'.,61*6.5/.1*86.<=<20*86.+"*'6/.&.3!52'*61.60*1.86+0.6
/*</+,,:*6 "50#*'7'2.6 /.+,.1.6 #*'6 +06 0*&205<"*6 ".3,.05<"56 /.3/+3.1*6 <*6
/+',*6 156 +0.6 542&29:*6 )2<7,"2/.6 #*,"/5<.386 .6 &="20.6 \15#*2,6 /*0#35".05<"56
'5/+#5'.1.]6 ,5<1*6 ("5#!5<6 !51.3+,86 #'*"5,,*'6 56 .+"*'86 "23!*6 0.2,6 &53!*6
,*&'5&2&5<"56 156 (20*<6 !51.3+,86 156 */+#.9:*6 <:*6 "24.86 +06 "52"*6 .5'*<7+"2/*6
545/+".1*6 #*'6 5356 \<.''.1*']6 <.6 #'5,5<9.6 156 +0.6 "5,"50+<!.86 *6 #'*"5,,*'6 56
.+"*'6.<"5'<5</2*<.1*86/*06#'*<"2"+1565615/2,:*656"3542&2321.156)2<6,"2/.(6

6
B*26.6<.''.9:*6*+"'.05<"562<.3"5'.1.6#*'60*12"2/.9T5,E6
;&,*3+".05<"5(6
6
I+565&5<"*6*+6#5,,*.6505')2+6/*0*6#*<"*6,.325<"56156,+.6<.''.9:*E6
("5#!5<6!51.3+,86#'*"5,,*'656.+"*'(6
6
I+56 3202".9T5,6 156 ./"2&21.156 56 2<2&29T5,6 156 12'52"*,6 /*<<+).2,6 "*'.06

#5'/5&21.,6#53.6*+&2<"5656<.''.1*'6/*</5'<5<"5,6.6,2605,0*,61+'.<"56*6/+',*6
15,".62<"5'02"5<"5656/'5,/5<"505<"560.2,63./H<2/.6<.''.9:*E6

.53.6*+&2<"56+0.6 3202".9:*6156 "5'"2321.156#*'3+.<"*6*6/.,.05<"*63+56,56
/535&'.'.6+0605,6/.35<17'2*615#*2,61*6)+(u6.<2&5',7'2*6156<.,/205<"*6153.6 \+6
156,5"50&'*6156)+W0]86.6,.&5'86+6156*+"+&'*8656/*<,+0.1*6<.605,0.61.".6/*06
'5&5<"*6 "502<2<*6 <.,/21*6 .6 )c6 156 <+<!*6 156 )++*86 "*'.6 .<"5/2#."='2.05<"56
/*<,+0.1*6 .6 )Z6 156 ,5"50&'*6 1*6 05,0*6 .<*6 56 #*'3+.<"*6 2<"5'/+',*6 /.'<.36
/*0#35"*86 /*06 5<./+3.9:*6 156 ,?05<6 15<"'*6 1*6 ='):*6 <."+'.36 "502<2<*86 "2&5'.6
#*'6"206"21*63+).'6/2</*6,50.<.,6.<"5,86.6,.&5'86?W6156)6<*&50&'*6156)+*,861*6
<.,/205<"*6.6?*615615'50&'*6156)+*,6156+06,5)+<1*6\56,=60.,/+32<*]6'5&5<"*86
".35/21*6.6*6156<.<52'*6156)+*/86/*06*<'5612.,615621.1586'5,".<1*6+06#5'=*1*6156
)06.<*,86c605,5,656)+612.,61+'.<"56*63+.36*6 2<"5'/+',*6/.'<.36 "*'.62</*0#35"*86
,5065<./+3.9:*6156,?05<615<"'*61*6='):*6<."+'.36"502<2<*(6.53*6<.''.1*'6+0.6
3202".9:*6 156 ./"2&21.1586 05<".36 56 /*'#*'.386 #*'3+.<"*6 +06 2<"5'/+',*6 05<".36
/*0#35"*6 5<"'56 5356 56 .6 *+&2<"56 <:*6 "2&5'.6 3+).'6 15,156 .6 /*<,+0.9:*6 1.6
#+&5'1.1586 2<12/.1.6 #53.6 !50*''.)2.6 /.".0?<2/.86 1*6 '5&5<"*6 "502<2<*6 1*6
<.''.1*'6561.6*+&2<"586)c6156,5"50&'*61*6)*0,86'5,".<1*6+06#5'=*1*6156<*&56
05,5,6 56 +06 12.6 1+'.<"56 *6 3+.36 506 /*<,53+5</2.6 156 +0.6 #'55,".&535/21.6
<."+'.36 /*0#'55<,:*6 <.6 2</*0#'55<,:*6 5<"'56 .,6 /*<,+0.1.,6 0+3!5'5,6
\*+&2<"5656'5&5<"*]6/*0#35".632&5'1.156156.9:*6"*'.6/2'/+<,/'2".(6

6



! &)+

@*0*E6
.*'6 &7'2.6 '52"5'.1.6 2<"5''*).9:*6 "502<2<.6 /*</5'<5<"56 66 15,"2<.9:*6

0.,/+32<.6.*<1586*63+).'6*<1586*6"50#*65063+586.61+'.9:*6#53.63+.386*6*&<5/"*6
/*063+56506/.,*,6156.+,5</2.6"50#*'7'2.86#'*<5/".1.6*+65"5/"+.1.(6

6
I+56 ,56 0*&2.6 &2,2&5305<"56 #*'6 /20.6 1*,6 #5<,.05<"*,6 2<&2,=&52,6 1.6

*+&2<"56561*6<.''.1*'E6
;6'5"354:*6,+,3.<9.1.2156+0.63J0#.1.6563+/2&53*86<+0.6,?'2562</*<,".<"56

156/='/+3*,6/*</5<"'2/*,6156)'.1.9T5,6&.'2.<"5,61563+'656,*0&'.(6
6
$063+5612'5/9T5,6<.'2.06*+&2<"5656<.''.1*'E6
D+&2<"586(($(6#5'"*6156$(S61.''.1*'861(P(86#5'"*6156P($6<*6c,(u6#.'.353*6156

3."2"+15861(8656Z(u605'212.<*61563*<)2"+1586P(6$6.6+06J<)+3*6156/cu61*653+.1*'6
"5''5,"'5(6

6
$063+565,".1*6156'5#*+,*6*+60*&205<"*E6
$06'5#*+,*6 '53."2&.05<"56.6 ,2605,0*,656+06.*6*+"'*(6@*060*&205<"*6

,5<1*6 /.1.6 +06 56 .0&*,6 35&.1*,6 *//215<"2&5',*86 .&.<"2&5',*6 56 '5&5',*6
'5,#5/"2&.05<"586#53*60*&205<"*6#5'#?"+*6#'=#'2*61.6"5''.86."'.&?,6156,5<1.,6
,50#5'2<+".<"5,61565,#.9*6<+<3+.02<+".<"5(6

6
$063+56#*,"+'.E6
D+&2<"5$6 '5/32<.1.6 ,5023."5'.305<"586 5,3+5'1.86 0:*6 5,3+5'1.6 ,*&6 .6

/.&59.86 #5'<.6 12'52".6 5,"5<121.6 506 32<!.6 '5/".6 56 '5#*+,.<1*6 ,*&'56 .6 #5'<.6
5,3+5'1.86 "354.86 <.6 ."2"+156 156 M5.285"3+,86 '5#35<.86 '5/+0&5<"586 /!52.6 156
,505<"5(6 1.''.1*'$6 '5/32<.1*6 3."5'.305<"586 5,3+5'1.86 /*06 .,6 #5'<.,6 12'52".6 56
5,3+5'61.6"354.,86*6 2<12/.1*'656*6#*35).'61.60:*612'52".6'5#*+,.<1*6<.6#*<"56
1*6<.'2'86<.6."2"+15615#2/".6<+0.6"*"*)'."2.62<,".<"J<5.6"52".6#*'6.5'/-6;#<*!<86
.6/'2.<9.2!*0506&5').1.86*6!*'<502/'2.<9.6<*6&5<"'5(6

66
G5<"'5E6G5').1*E6
$356'5#*+,.(6$356!76&2.<.1*(6
6
@*0E6
(2<&.16 *6 :.'52'*6 56 82<&.16 *6 8.'52'*6 56 72<&.16 *6 7.''52'*6 56 P!2<&.16 *6

P!.'52'*865612<&.16*61.'52'*656B2<&.16*6B.'52'*656%2<&.16*6%.''52'*656.2<&.16*6
..''52'*656:2<&.16*6(.'52'*656>2<&.16*6>.'52'*656L2<&.16*6L.'52'*656!2<&.16*6
b.'52'*656G2<&.16*6I+.'52'*656C<&.16*6^.'52'*656b2<&.16*6.!".'52'*(6



! &)*

6
I+.<1*E6
-<1*6#.'.6*6352"*6,*0&'2*6!.&2.6+063+.1'.1*6506'51*'61*6*&*6156.3/.61.6

'*/!.6 156 (2<&.16 *6 :.'52'*6 <.6 <*2"56 1*6 352"*6 156 "*1.,6 .,6 .3/.,6 1.,6 '*/!.,6 156
(*0&'2<&.16*6%'23!212.'52'*(6

6
D<15E6
D6



! &)"

6
6
(206#*'3+565356<+</.6 "5'6+0.6/*2,.6/*0*65,,.6.<"5,6/*0*6#512'6#'.6 "5'6

,5+615,<5<+06<.6/.0.6/*06+06#.'6156*&*,615,156*6!*"536@2"-6;'0,63+.<1*65356
/*,"+0.&.6"2<)2'63+565,".&.6156/.0.6/*06&*'61*5<"56".'5<1*6"2".6#.'.6,56".'5'6
2<"5'5,,.<"56#.'.6 .3+53.6&53!.6&2,/.61.6 ,5<!*'.6L2*'1.<63+56 5356#5<,.&.63+56
"2<!.653.6<*6&*3,*6563+56<+</.61524*+6#'.6<*,6<506+06&2<"?06"+1*6#'.602,,.,6
#.'.6 53.6 56 #.'.6 .30.6 153.6 )'.<156 02,5'7&536 3+56 5'.6 /*06 051*6 ."?6 156 ,*3".'6
3+."'*64532<,86#.'.6,5+65,#='2"*605"23.1*6056/*<".<1*6 "*1*,6*,6./!.3+5,6153.6
/*06.3+53.6&53!.6156".3.9:*6153.6,*&'56#*3="2/.656"'50*'5,6156"5''.656*6"2061*6
0+<1*63+56.6)5<"56"5<!.6+06#*+/*615612,"'.9:*6#53*605<*,6.<"5,6!5+,6.<+156
*6 0+<1*6 ,56 "*1.,6 .,6 0+3!5'5,6 "*,,506 /*0*6 53.6 /*<"'.6 '*+#.6 156 &.<!*6 56
15/*"5,6 ?6 /3.'*6 3+56 <2<)+?06 3+5'2.6 &5'6 53.6 /*06 2,,*6 5+6 /'52*6 3+56 53.6 *'.6
#251*,.6#*'3+56<5<!+06!*0506!.&2.6156*3!.'6#.'.653.61+.,6&5'5,65+65,#5'*6
3+56 <:*6 &*+6 ,5'6 <+</.6 /*0*6 53.6 <:*6 .102'.&.6 ,56 53.6 3+2,5,,56 3+56 .6 )5<"56
5,/*<15,,56 .6 /.'.6 0.,6 53.6 5'.6 +0.6 0+3!5'6 &506 51+/.1.6 56 ,+.6 ".3.6 ".).'53.6
,*&'56*6,5<!*'6L2*'1.<6#'.3+2656*6,5<!*'6L2*'1.<6#'.3765+6#5<,*63+565356"2/*+6
/*<"5<"56156,56&5'632&'56153.6561*6/./!*''*6153.63+56/!52'.&.605+6/.,./*6156#5356
56 ,5605"2.6 ,50#'56 15&.24*6 15602<!.,6 ,.2.,6 5,#5/2.305<"56 3+.<1*60.,6 .2<1.6
.,,206 )*,"*6 12,,*6 <5356 /*06 .,6 0+3!5'5,6 &53!.,6 /*0*6 .3+53.6 56 ).'9*<,6 56
05<12)*,6 ".0&?06 5356 <:*6 ?6 <.1.6 /*<&5</21*6 0.,6 ,56 <.0.2,6 .3)+0.6 &5'6 5356
#5).,,56 .3)+0.6 /*2,.6 '5.305<"56 ,?'2.6 0+2"*6 053!*'6 #.'.6 535,6 ,5'2.6 2'6 #.'.6 *6
!*,#2".363+56?6"*1*6320#*60.,65+6/'52*63+565+62.635&.'6&506+0605,6#.'.605"5'6
2,,*6<5356,206565<":*6.6)5<"562.6"5'6+0.65<"5'052'.61*6!*,#2".36/*0*6#'=420.6
!2,"='2.6#5).<1*65356376."?6"5'506156<*).'65356#'.6"*'.6*+6".3&5'6+0.6"'52'.6/*0*6
.3+53.61.6"*"*6,+<.63+565356"5063+56?6":*6"'52'.6/*0*65+6<:*6,*+6,206#*'3+56535,6
,:*6":*6"'.3+2<!*,656/!*'.02<).,63+.<1*6"2/.061*5<"5,63+56#'5/2,.06156+0.6
0+3!5'6#'.6"2/.'506&506,565356,.<)'.6#53*6<.'2'6?6156#5<,.'63+565'.6=6"'.)?12.6
56*6*3!*61560*'"*63+.<1*615,/5+61*6/2'/+3.'6,+363+.<1*6"*'/5+6*6#?6<.6"5,".61*6
/J'*6 <*6 0*''*6 1*6 .:*6 156 ;9A/.'6 <*6 12.6 3+56 5+6 +,526 .3+5356 &5,"21*6 /*06 .6
,5<!*'2".6("./96"'.'5<1*6#'.65356.,6#2*'5,6560.2,6&53!.,6"3*'5,63+56#*12.6./!.'6
<*6"+<1*61.6/5,".6".'5<1*63+.33+5'6/*2,.6#.'.6,5605"5'6<+063+.'"*61561*'02'6
156+06!*0506/*06.3+53.6&*'6153.6156&53!.6,*3"52'*<.6"5<".<1*620.)2<.'63+56
53565,".&.60*''5<1*6#*'653.6#*'6<+</.6&5'6 "+.6/.'.61586<*&*860.,65356#.'5/2.6
0.2,6/*0*6+06!*0506/*06.6&.'&.6+06#*+/*6/'5,/21.6<.6/.0.605+6#.26*'.6.6
05,0.6/*2,.6.3?0612,,*65+6*152*6".'5'6/+'."2&*,6561.'6'50512<!*,63+.<1*65356
/*'"*+6*6151*61*6#?6/*06.6<.&.3!.6.#.'.<1*6*,6/.3*,6"2/*+6/*06051*6156"2/.'6
/*06*6,.<)+565<&5<5<.1*60.,6,565'.65+63+56"2/.,,561*5<"56.6)5<"562.6&5'63+.36



! &)#

5'.6.6."5<9:*6,=63+56.60+3!5'65,/*<156#.'.6<:*61.'6"*1.6.6"'.&.3!52'.6,2065356
&52*6156.3)+063+).'65,"*+6/5'".6#53*6,5+6.#5"2"56156"*1*,6*,60*1*,6<:*6?6.0*'6
,5<:*6 5356 "2/.&.6 156 3*<)56 #5<,.<1*6 <53.60.,6 <506 ".0#*+/*6 5'.6 +0.6 15,,.,6
0+3!5'5,6#*'6.=61.6<*2"56,56"*263763+5653565,"5&56'5.305<"5656.6!2,"='2.61*6!*"536
3+565356/*<"*+6?6+0.60*<".<!.615605<"2'.,6#.'.65,/*<15'6.60.'*,/.61*6>-<5,6
/*063+5060565</*<"'526056'5"5&56.326,2065+65</*<"'526&*/56,56350&'.6*6:5<"*<6
563+5060.2,61524.65+6#5<,.'6.3+53586/.'.6156&5&?63+565+6&265356<:*6".'2.60+2"*6
156/.,.1*6<.0*'.<1*6+0.60*/2<!.6<*6:2'2*'.0.6.**35,6565+6&2'526.,6/*,".,6
#.'.653563+.<1*65356,565,/."515+6/*06.'60+2"*650&.'.9.1*61563+563+56"5060.,6
5356 "5&56 *6 "*#5"56 156 ,56 5<)'.9.'6 /*02)*6 +0.6 &5'6 &506 "52"*6 #'.6 5356 /.'.6 156
/*<3+2,".1*'6 /*06 ,5+6 *3!*6 156 #52456 "'2"*6 156 "*1*,6 *,6 5,"+#*'.1*,6 3+56 <76
/*<!5/26 56 "+1*6 2,,*6 ,=6 #*'3+56 ?6 /!.0.1*6 156 ,*32/2".1*'6 #*2,6 5+6 *152*6 "5'6
12,/+,,:*6<.6 /.0.6*+6 5<":*6 ,56<:*6 "*26 2,,*6 "*26 .3)+0.6).32<!.6#*'6 .=6 3+56 5356
35&*+6 ,.&56 *<156 *+6 .3)+0.6 5,/*<1212<!.6 3+56 .''.<<*+6 ,56 .*6 05<*,6 53.,6
,*+&5,,506 15356 *6 3+.<"*6 5+6 ,526 ,206 #*'3+56 <*6 12.6 156 .<"5*<"506 5356 5,".&.6
'.&2,/.<1*6 +0.6 /*2,.6 .,,206 /*0*6 +0.6 /.'".6 3+.<1*6 5+6 5<"'526 <*6 3+.'"*6 1.6
"'5<"56#'*/+'.<1*6"=,"*'*,6#.'.60*,"'.'6.60*'"561*6!2)<.06<*6<*'<.36/*0*6,56
.3)+0.6 /*2,.6 056 12,,5,,56 156 ".'5'6 56 53586 /*&'2+6 .6 /*2,.6 /*06 *6 0.".2&*'':*6
"2<)2<1*6,5'6<5)=/2*6#*2,60+2"*6#'*&.&5305<"565'.6#.'.6.3)+?063+56#5<,.63+56
53.6 &.26 "5'6 <5356 +0.6 &*.6 2,/.6 #*2,6 "*1*,6 *,6 !*05<,6 "2/.06 +06 #*+/*6 .,,206
#'2</2#.305<"56<.621.156153565<"'.<1*6#53*,63+.'5<".6#*2,653565,"76.)*'.6156,5'6
5<).&53.1*6 /*06 "*1*6 12<!52'*6 3+56 53.6 #*,,.6 "2'.'6 15356 <:*6 "506 &*&*6 /*0*6
&*&*86 &53!*6 56 5<":*6 ,5+6&52<*6156 ,50#'56<*605+6 "'.,52'*6 5'.6#.'.6 5,/*<15'6 .6
/*2,.6 <:*6 ?6 3+56 5+6 056 2</*0*156 +0.6 #.3!.6 /*06 3+506 5356 ".'6 *+6 /*<!5/5+6
.<"5,60.,6 5+6)*,".&.6156 ,.&5'6 ."?6 /!5).'6 .6 "5'6*,61*2,615&.24*61*605+6<.'2'6
/*0*6<.3+53.6&5'63+56.3+53.615,0.'53.1.61.3+53.6:.'-63+56.6)5<"56"2<!.6<*6
"5''.9*6D<"7'2*65</!+0.9.<1*6*6".3,*6"'.,52'*6153.6#.'.654/2".'65356/*0*6,56<:*6
&.,".,,56 5+6 ,5<"2'6 *6 /!52'*615,,.,60+3!5'5,6 &*''.1.,6156#2<"+'.6<5356+0.6*+6
1+.,6&5'5,65+615,/*<"2526".'5<1*65356/!5).'6#'.6#5'"*615602063+.<1*65+6./!526
.3+5356/.&53*6/*0#'21*6<*6#.35"=615356,506/*<".'6.6&5'63+565+6"+26#'66/*'2<!.6
565356"2<)2+63+565,".&.6&5&5<1*67)+.6+0.60+3!5'6<:*6?6&.,".<"56#.'.6535,6"*1.6
.6/+3#.65'.615356?6/3.'*65,"'.).<1*6.,6/'2.1.,6#'*#*<1*63+5653.6#*12.6/*05'6<.6
<*,,.605,.6 <*61.".36 ".9.2056 *6 ".&*'6D!6 <:*60+2"*6 *&'2).1.6 <:*6 50602<!.6
/.,.6'*+&.<1*602<!.,6&.".".,656.,6*,"'.,6156?%Z6.61A'2.6,.2<1*6#.'.6&5'6.6"2.6
153.6 ".9.2056*6 ".&*'6 '*+&*65,/.''.1*6?63+565'.60.,65+65,".&.6 ,5)+'.63+565356
"2<!.6.3)+0.6/*2,.6/*06.3+53.65+6,56/*0*6,5<"2'6+0.6/*2,.615,,.,6535605612,,56
&*/56 <:*6 "506 #'*&.60.,6 .6 #'*&.6 5'.6 53.6 *!6 ,206 .6 "2.6 153.6 )*,".&.60+2"*6 156
*,"'.,60.,65+612,,56#.'.653.6*63+565+6#5<,.&.6153.63+56056#'*#H,6"2/.'6,=6/*'<6



! &)$

53.65+6?63+56<:*62.6056'5&.24.'6#.'.6"2/.'65,#2.<1*6#*'6535,6.,632).,63+565+6./!526
<*6 3+.'"*6 153.6 <.6 ,54".2"52'.6 1.6 "*3).6 153.6 5'.6 *6 &.,".<"56 #'.6 0206 +06
#*+3+2<!*6 0.2,6 3+56 &.,".<"56 56 &26 ".0&?06 3+56 .6 /.'.6 153.6 "2/*+6 &5'053!.6
3+.<1*65+61526.653.6*6.&2,*6156+0.6,50.<.6053!*'6"2/.'6,*0653.,6*,63+.'"*,65+6
".9*6156+0.6&5'65+605,0.60.2,615#'5,,.6*612.&*6?6.#5<.,6.6/*'2<!.656 <*).'6
"*'.6.6,+<52'.6156"*1*,6*,60*1*,6#+,6<.,60:*,615356*+653.6*+65+61524.6.6/.,.65+6
<:*6 #*12.605,0*6 "*/.'6 <5356 ,56 5+6 #5<,.,,56 3+56 5356 "2<!.6 5,".1*6 /*06 .3+53.6
15,/.'.1.6 156 05<"2'*,.6 56 '53.4.1.6 /*0*6 .3+53.6 <5).<1*6 <.6 02<!.6 /.'.6 56
/.<".<1*6#53.6/.,.6<.6/.,2<!.6".0&?06#*'3+5653.6,.&2.63+5653.65,".&.6<.6&506
&*.6 ,206 #*2,6 5356 <:*6 #*12.6 ".3&5'6 #.,,.'6 ,506 .3+23*6 0+2"*6 "50#*6 .,,206 5356
15&56".'5'6506.3)+063+).'656<.6A3"20.6&5'63+565356"*26<*605+6"'.,52'*63+.<1*6?6
3+56"*26<.6<*2"563+56%*-3.<615+6.3+5356.#5'":*6<.602<!.60:*62<1*6#53.68*39.6
<.6 02<!.6 0:*6 176 +06 *+"'*6 5+6 ,=6 "2'6 <.,6 /*,".,6 1.6 15356 .,,206 /*06 *6 05+6
#*35).'6 #.'.6 1.'6 *6 "'*/*6 /.<".<1*6 .6 <*&506 3+.6 156:.2*6 5,"76 ''.12.<1*6 .0*'6
#*2,65356 "506+0.6 20#32/J</2.6 /*065356565+65356<:*6?6 ":*6&*&*6.,,206535612,,56
&*+6 <.<".'6 "*'.6 56 &*+6 .*6M.25"-60.,6 5+6 <:*6 &*+6 1.'6 .6 5356 5,,.6 ,."2,".9:*6 156
0*1*6<5<!+06!5+,6,.&56/.<6"'*/.63+56<:*6&*+6,50#'5656,50#'56+,.'6*605,0*6
/!.#?+6&53!*6.6<:*6,5'63+565+6#.)+56.3)+06'.#.'6&*<2":*6#.'.6".'5'62,,*6#*2,6
5+6<:*6#*,,*6".'5'6#*'6020605,0.6+06'.#.'6<*&506!.&2.6156)*,".'615602065+6
2.6 5</.&+3.'6 5356+06#*+/*6 ,=6 ,56 .6)5<"56 "2/.,,56 5+61524.&.65356&5'6 .,602<!.,6
32).,6 .,6 <*&.,6 56 ".'5'6 5356 "2/.'6 &5'053!*6 ,51+'2.6 5356 5+6 ,526 *6 3+56 *,6 '.#.'5,6
,5<"506/*062,,*6?#53.6/.'.61535,6".'5<1*6.3+53.65,"'5).9:*62<,*"'21.6<.6/*2,.6.6
/.1.6 !*'.6 #5')+<".6 56 '5,#*,".6 &*/56 ".'2.6 2,,*6 56 .3+23*6 56 0.2,6 .3+23*6 /*06 *6
/*/!52'*6,206/*06*6&2,#*6,2065+6!.&2.6156".'5'6#*'3+565+6/*<"526.65356.6'5,#52"*6
1.3+5356!5:*6*+6%2,#*63+565,".&.6,5<".1*6.*605+63.1*6<*,6<.'12<,61*,6"50#3*,6
<+15+,6 3+.<1*6 5+6 5,".&.6 "'2/*".<1*6 .3+5356 "'*9*6 156 3:6 +06 5,"'.<)52'*6 506
!+&32<63+56 3+).'63+565'.65,"5656.3+535656.,,206#*'612.<"56,*&'560*<+05<"*,6
5356056/.<,.&.6/*065,"7"+.,6565+65</*'.<.<1*65356.6,56".'5'6#2*'61*63+565356?6*6
3+56?63+565,"76<.6,+.6/.&59.6.)*'.605612).63+506?63+56&*/565,"76#5<,.<1*6506
3+5065'.6 2,,*605612,,56 ,5+6<*0563+50605612,,563+565+65'.6*6 -0#5'.1*'61.6
;350.<!.6 ,206 20.)2<.'6 3+56 5+6 5'.6 5356 #5<,.<1*6 <5356 #*12.6 ,56 ,5<"2'6 5356
"5<".<1*6".'5'61560206+0.6#+".6*63+565356<+</.6".'761560206535615&2.6?61524.'6
2,,*6 156 3.1*6 <76 <.3+53.6 21.156 1.6 &21.6 15356 ?6 ,20#35,05<"56 #5'129:*6 #.'.6
3+.33+5'60+3!5'656,506<5<!+0.6,."2,".9:*6#'5"5<15'6)*,".'61.3+23*6."?63+565356
,56&.26565<":*6?6./.&.'6#*'6020605,0.1563+.33+5'60*1*6/*06*,637&2*,6#7321*,6
1563+.33+5'6<52"*65,"76"52"*6.)*'.6156+0.6&5'6#*'6"*1.,6/*06"*1.6.6".3.9:*63+56
.<1.6#53*60+<1*6,*&'562,,*6.6)5<"56".'6?6,=6<.6#'2052'.6&5'615#*2,612,,*6?6,=6*6
*'12<7'2*6".'62,,*656<:*6#5<,560.2,6<2,,*6#*'63+56?63+56<:*6,56#*156&52<.'6+06



! &)%

!*0506,5062'6.<"5,6/.,.'6/*065356#'2052'*6.3)+0.,6&5'5,6,56.0.6"5'*'05<"56
3+.<1*6.6)5<"56,5<"56.,,206":*6&*<2"*6"+1*6#*'6/20.61.6)5<"563+56.6)5<"56<:*6
#*1565&2".'65+615,5<*65<":*65,"56!*0506056"*0.,,56#*'6+06"50#*63+.<1*65356
5,"76 .326 *+6 .3+5356 3+56 <*,6 ,5+,6 &'.9*,6 <:*6 "506 <.1.6 /*0*6+06&52<*6 3*<)*6 56
3+5<"56."?6.*6"+<1*61.6.30.61.6)5<"563+563+.,56#.'.32,.6.65<":*65+6*152*62,,*6
156 /*<"2,,:*6 3+.<1*6 *+6 /*,"+0.&.6 2'6 .*6 ..1'56 @*''2).<6 5356 056 "*/.&.6 05+6
#.1'56 563+560.36 "2<!.63+56 5356 "2'5,,56*<156 56 5+63+5612,,56<*6&.</*61*6 /.<.36
/*0*6+0.6&*&.60.,6.=6#*'6&*3".6156,+.6#5,,*.602<!.6"23!.6<.6#5'<.6."'7,6<*6
.3"*6 ?6 3+56 5'.6 ,206 .=6 &506 <*6 .3"*6 *<156 &*/56 ,56 ,5<".6 ,206 *!6 (5<!*'6 5356 <:*6
#*12.612'5'612'5/".05<"56 "'.,52'*6563+56?63+56 "2<!.6 2,,*63+56&5'6/*06.3+23*656
"5'6&*/563+560.<52'.63+56535612,,565+65,3+5/26<:*6#.1'56565+6,50#'56#5<,*6<*6
&5'1.152'*6#.1'563+56?63+565356#'5/2,.&.6,.&5'63+.<1*65+6<76"2<!.6/*<"5,,.1*6
2,,*6.6!5+,65356"2<!.6+0.60:*6&*<2".6)*'12<!.6.6#.30.6!A021.6,50#'565+6<:*6
0562</*0*1.&.6156,5<"2'653.6<506".0&?0653565+615&2.612'5'6#*'6/.+,.61*6,5+6
#5,/*9*6156"*+'*656,5+6/*3.'2<!*6156/.&.3*65+6#5')+<"*6.6020605,0.6/*0*6?6
3+565356056/*<!5/5+6<*6/*<"5,,2*<7'2*65+6#*12.6&55'6.6/.'.6153565356<:*6#*12.6
&5'6.602<!.6?6 /3.'*653'6<:*6,56&2'*+6*+6,561524*+6&5'60.,6,5+,6*3!*,6 "2/.'.06
&5'053!*,63+.<1*6*6#.26153560*''5+6535,6,56#5'1506#*'6+0.6<<+3!5'6?6/3.'*6
15&56,5'6"5''=&5363+.<1*6+06!*0506/!*'.6?61524.'6535,6506#.'656/*06*6/!52'*6
156 2</5<,*6 <5356 /*0*6 *6 #.#.6 .3?0612,,*6 <:*6 "506#5'2)*6 /*06+06#.1'56 ,56 .6
)5<"56?6/.,.1.65356/+21.6156,2605,0*615#*2,6.6)5<"56".'6.3)+0.6/*2,.6#.'.6*6((((6
#.#.6 /*0*6#5<2"5</2.6 5+6 )*,".&.6156 ,.&5'6 ,56 5356 "2/*+6 ,."2,"52"*6 /*02)*6+0.6
/*2,.63+565+6<:*6)*,"526,+.6#.30.1.6."'7,650602063+.<1*6,562.6":*6".0232.'6<.6
,.35".65+6'265+6<:*6,*+6+06/.&.3*6*+6+06.,<*6,*+65+6,+#*<!*63+5653565,".&.6
#5<,.<1*6<*6#.26 15356 5+6)*,".&.6156 ,.&5'6 ,56 5356 5,"76 ./*'1.1*6#5<,.<1*6 506
0206*+6,*<!.<1*6/*02)*63+50615+6.65356.3+53.6"3*'6535612,,563+56/*0#'*+65356
/!52'.&.6.6+0.65,#?/256156&5&21.6<:*6+=,3+56*+6/5'&5<.6".3&5'6.3+53.65,#?1256
156 )*0.6 1*/56 3+56 535,6 /*3.06 *,6 /.'".'5,6 /*06 .3)+06 73/**36 5+6 )*,".&.6 156
#'*&.'6.3+53.,6&5&21.,6/.'.,6156&*.6.#.'5</2.6&5'15,6586.0.'53.,63+56.3+535,6
.30*".12<!.,61.6#*'".61*6"5."'*6&5&506/*06/.'"*3.,65+6#'*&526+0.6/*0605+6
151*605')+3!.1*6<.61.3+5356.05'2/.<*63+56 "2<!.6*65,3+23*656 ".3.&.6156 ,53*,6
/*0605+6#.265356".'2.6"+1*63+56#*12.6#'.6<:*6/.2'6156,*<*615#*2,61.6A3"20.6&5'6
3+56#5120*,6#*'"*6 56 /.'<56 5<3.".1.63+56 "2<!.6+06&*06)*,"*6 ,.3).12<!*6 ,206
#*'3+565+605,0.6056,5<"2.6 ":*6.)'.17&53656/.<,.1.656/.26156,*<*6/*0*6+0.6
#51'.6<*60*05<"*63+5605605"26<.6/.0.6."?63+56.3+53.6"'*&*.1.6056./*'1*+6
/*0*6,56*60+<1*65,"2&5,,56./.&.<1*6!5+,6"5<!.6#251.156156<=,6#5<,5263+56*,6
/5+,65,".&.06/.2<1*6.&.24*6#.'.6/.,"2).'6.6)5<"563+.<1*6056&5<'265612,,56+0.6
;&56:.'2.6/*0*6.3+535,6"'*&T5,6156M2&'.3".'656.=6&506535,6.6"5612'5'63+56<:*6!76



! &)&

!5+,63+56?63+56,56#*12.6".'5'6,565,".&.6/.2<1*656.#5'".<1*6<.1.6,=6".'5'6+06
./"*6156/*<"'29:*6.6&53.63+56./5<126.3+53.6 ".'156<.6/.#53.61.6 '+.6P!2"5"'2.',6
#53*6 05,6 156 :.2*6 #'.6 &5'6 ,56 "'.'2.6 ,*'"56 50&*'.6 5356 '*0&.,,56 ,56 ,*+&5,,56
#*'3+565356<:*6&.26<+</.6<.602,,.6*+63.1.2<!.61.62)'5<.6535612'6156"+.6.30.63+56
.6)5<"56<:*6 "506.30.615<"'*6,=60."?'2.6/2<'5<".6#*'3+565356<:*6,.&56*63+56?6
3+56?6"5'6+0.6,2063+.<1*6./5<126.63J0#.1.6,206#*'3+56535615&56"5'621*6"'5,6*+6
3+."'*6&5'5,6 /*06.3+5356 "'505<1*6156)'.<156156&5'053!*6156&'+"*6156 "'*9*6
3+56 5356 "506 3+56 5+6 #5<,526 3+56 .6 &52.6 *+6 3+56 12.&*6 3+56 ,56 /!.0.6 2,,*6 2.6
.''5&5<".'6 50&*'.6 ,5+6 <.'2'6 <:*6 "*,,56 ":*6 )'.<156 .,,206 15#*2,6 3+56 5+6 "2'526
"*1.,6.,602<!.,6/*2,.,6/*06.,6/*'"2<.,6.''2.1.,615#*2,6156!*'.,6056&5,"2<1*656
#5'"+0.<1*656#5<"5.<1*6.3+23*6/*0*6"5''*6*+6+0.65,#?/256156.3.&.</.6506#?6
"*1*6*6 "50#*6535615&2.6 "5'6 /*021*6*,"'.,6 5+6#5<,*63+56&506+0.,61A'2.,6 5356
5,".&.6 3+56 5,".&.6 ."2<.1*6 <:*6 5+6 <+</.6 506 02<!.6 &21.6 ,5<"26 <5<!+06 3+56
"2&5,,56*6".0.<!*61.3+23*6156".'5'6&*/56,56,5<"2'6"*1.6/!52.656'5/!52.6535615&2.6
"5'6/*021*6+06/.'<52'*6 2<"52'*6#*2,63+56 2152.6156 ".'5'6.6)5<"56.,,206/*06+06
&+'./*6)'.<156<*6052*61.6)5<"56/*0*6+06M.'.<!:*60*<".<1*6.15<"'*6156&*/56
#*2,62,,*6?6"+1*63+56535,63+5'506156&*/56/*06.3+5356*3!.'6&2/2*,*615/2121*6<*6
*3!*6153563+565+6"2<!.61563+.,56"5/!.'6*,605+,6*3!*,6.2<1.63+565356<:*6"2&5,,56
":*6"'505<1.63+.<"21.15615265,#5'0*6<53563+.<1*65+6"2'65356#+4.'6"*'.656".'5'6
#*'6/20.61560206/*<,215'.<1*6*6)'.<1563+565'.6?6".<"*6053!*'6<*6/.,*615863+56
05,0*6+06#*+3+2<!*6<:*6 "2/.,,56&506 3.&.1*6.6A3"20.6&5'63+565+61*452653586
./.&.'6 15<"'*6 1560206&53.6 2<&5<9:*6 3+56 ,56 "5'6 #.'.6 .,60+3!5'5,6 #.'.6 535,6 ?6
"*1*6#'.'5'60.,6 ,56.3)+?0615,,56.6 535,6+06#*+/*61*61535,605,0*,6535,6 2.06
,.&5'6*63+565+6#.,,526/*06:233-6<2<)+5062.6./'512".'653.6"'2</.<1*6".0&?0656*6
0.'21*6 156 :2<.6 .+'5"*-6 /*06 ,+.,6 ,+=9.,6 156 .'.056 5</!5<1*6 53.6 /*06 +0.6
/'2.<9.6 *+6 )?05*,6 +0.6 &*'6 #*'6 .<*6 ":*6 /5'"*6 /*0*6+06 '53=)2*6 ,50#'56 /*06
/!52'*6 156 /'2.<9.,6 <53.6 *6 3+56 535,6 /!.0.06 156 0.<2<!*6 *+6 /*2,.6 .,,206 +06
<5)'2<!*6 /*06 +06 "+"*6 156 /.'.#2<!.6 506 /20.6 75,+,6 05+6 .6 /'2.<9.6 ?6 #'5".6 .6
A3"20.6&5'63+565,"2&563765'.6+06&.".3!:*6/.2<1*6+<,6,*&'56*,6*+"'*,656&5''.<1*6
156<:*6,56#*15'6*+&2'605,0*6,+#*<1*6,+.6*'53!.6&*.6<:*6,."2,"52"*,65<3+.<"*6
<:*6 5<)+32'506 /*0*6 +<,6 535".<"5,6 *+6 5+6 <:*6 ,526 *6 3+56 ,+#*<1*6 3+56 5+6
.''2,/.,,56"5'6*+"'*6<:*61535650&*'.6,565356"*,,5/.,.1*65+65,"*+6/5'".63+5653562.6
"5'6+0.6/'2.<9.6"*'"560.,65+6<:*6,526.*31-6"5060.2,65,#5'0*6,2062,,*615&2.6"5'6
,21*6!*''2&5305<"565<)'.9.1*65+6,+#*<!*63+56"*265</*<"'.'6/*067*,256.*N533656
*65<"5''*656#5<,.'6506020656%*-3.<61524*+65356<.6&*.65356.)*'.6#*156#5<,.'6*6
3+56 3+2,5'6 ,56 2,,*6 3!*6 ".'6 .3)+06 &506 5+6 ,526 3+56 535,6 5,".&.06 156 /*2,2<!.,6
3+.<1*65+65<"'526506/5<.6535,65,".&.061.<9.<1*656,5<".<1*6376"*'.6/*0653.6<.6
<*2"56 1.6 2<.+)+'.9:*6 1.6 /.,.6 156 M5*')2<.6 (20#,*<6 56 15#*2,6 5356 3+2,6 056



! &)'

50&'+3!.'612'5<1*63+56<:*6)*,".&.6156&5'653.6"*0.<1*6/!76156/.152'.6"*26#*'6
2,,*6 3+56 .6 )5<"56 "5&56 .3+5356 #5).6 ,*&'56 #*3="2/.6 "*26 53586 3+56 /*059*+6 <:*6 5+6
3+.<1*6535612,,563+561*,,*6(5<!*'65'.6+06/.'#2<"52'*6."2<.365356"5'65+6/!*'.'6?6
/3.'*60+3!5'6?6":*6,5<,=&536506"+1*65+65,".&.6+0.6"A'2.6/*02)*605,0.615#*2,6
3+56/5126,=63+565+6,.&2.63+5653565,".&.6/.=1*6#*'6020656*6#'2052'*6,*/2.32,".65356
12'2.63+56$356"2<!.6,21*653560562''2"*+6".<"*6.,,206#*'3+565+6<:*6#+156".'5'65356
"2/.'6'.<).1*6."?63+565356,.&56+0.6#*'9:*6156/*2,.,602,"+'.1.,65,#5/2.305<"56
,*&'56*6/*'#*656*615615<"'*65+605,<2*60+2".,6&5'5,63+5'2.65,"+1.'62,,*63+56.6
)5<"56"50615<"'*6<.3+5356:?12/*61.6B.0=32.65+6,50#'56#*12.6*+&2'6.6&*'615356
".3.<1*63+.<1*6.6,.3.65,".&.6/!52.6565,#2.'6535615#*2,612,,*65+6".'2.6156/*<".6
3+565+65,".&.6 "'2.6/*0653.6#*'6/.+,.615356#*'3+565356/*,"+0.&.6 "2/.'6+063+56
#.'.6*6/2+05<"*6,50#'56056#5')+<".&.6*<156?63+56&*/56&.26565+612'2.6#*'6.=6
."?6B3*5-656535605615+6156#'5,5<"56*,6#*5'<.,6156R*'156%-'*<656*,6"'5,6#.'5,6156
3+&.,6 56 .,,206 2,,*6 ./.&*+6 /*06 2,,*6 5+6#*12.60+2"*6 "7/2305<"561*&'.'6 5356 506
3+.33+5'6 0*05<"*6 5+6 ,.&2.6 /*0*6 ".'5'6 05,0*6 ,+#*<1*6 3+56 ?356 ,56 05"5,,56
/*0653.6 56 5,"2&5,,56 ,.2<1*6#.'.6&5'653.6506.3)+06 3+).'65+6#*12.6 ,.&5'6 ,565356
<:*63+5'2.6 /*05'6 /5&*3.,6 5+6 ,.&2.6+0.6#*'9:*61560.<*&'.,6#512'6 .6 5356#.'.6
.<52".'6.6)*3.615602<!.6&3+,.6*+6'*9.'6<535605+6&?+658602<!.,63+&.,63+.<1*65356
,.=.6+06&52<*65<":*65'.61560.<1.'653.,6"*1.,6,56/.".'60.,60+2"*6&5065'.6#.'.6
1524.'653562'6#.'.653.63+56?6/3.'*62.6"2/.'60+2"*6/*<"5<"56156"2<)2'63+5653.65,".&.6
3*+/.6#*'653562,,*6<:*605620#*'".&.63760+2"*6#*2,65+62.6.653.656#5')+<".&.6.653.6
&*56.0.656&506<*6"+<1*61*,6*3!*,6153.653.6<:*6#*12.60565<).<.'60.,65356?63+56
#*12.6 #5<,.'6 3+56 5,".&.6 56 ".'5'6 +0.615/3.'.9:*6 #.'.6 53.6 /*06 .3+5356 "2#*6156
".3."='2*6153563+565356"5'6#'.6020650&*'.65+6"2&5,,56"52"*6"*1*,6*,612.&*,6#.'.6
5356#H'6 "*'.6 .6 /*2,.6 50&*'.6 5+)*,".,,5615356#*2,6 2,,*60*,"'.&.63+56 5356#*12.6
5<"'5<".'6 56 <:*6 5'.6 156 2'6 /*06 3+.33+5'6 +0.6 5356 5,"5&56 .6 #*<"*6 156 056 ".3.'6
".0&?06<.6<*2"56<.6/*'2<!.63+.<1*65+65,".&.6".'5<1*6*6'+3H6156&.".".6!76+0.6
/*2,.6 3+56 5+6 3+5'*6 12'5'6 .6 &*/56 ,=6 3+56 5+6 15,&2526 5356 1*6 .,,+<"*6 1.<1*6 .6
20#'5,,:*63+565,".&.6"+3.6/*0602<!.,60:*,656&'.9*,6/!52*,6156".'2<!.6156"*1*,6
*,60*1*,6 5+6 "2<!.6 ,*3".1*602<!.6 3=<)+.6150.2,6 <.6 <*2"56 .<"5'2*'6 ".3.<1*6156
,*<!*,6 56 .,,2065+6<:*63+5'2.61524.'6 5356 ,.&5'60.2,61*63+565'.6<5/5,,7'2*6 53.6
7*,256 /*,"+0.&.6 5,".'6 ,50#'56 056 &52<.<1*6 3+.<1*6 5356 5,".&.6 376 ".'5<1*6 156
/*<".,6 3+56 5'.6 #.'.6 5356 ?6 /3.'*6 56 056 #'*&*/.<1*6 56 3+.<1*6 5+6 12,,56 3+56 056
3.&.&.6156/.&*6.6'.&*6 ":*6 "+<1*6/*0*6#*,,=&53653.6056#5')+<"*+6&*/56 3.&.6*6
#*,,=&536 .,6 0+3!5'5,6 5,":*6 ,50#'56 #+4.<1*6 #.'.6 2,,*6 56 ".'5<1*6 /.').6 <2,,*6
3+.<1*6 5356 5,"76 53.,6 ,.&506 #53*6 *3!*6 ,*<,*6 15356 #2,/.<1*6 +06 #*+3+2<!*86
".'5<1*6 156 2<12"5'5<"56 3+.<1*6 53.,6 ,.506 /*06 .3)+0.6 /*2,.6 15,,56 "2#*6 56 2,,*6
3+565,"'.).653586*63+56<:*60565,#.<".6*60.2,60=<20*6#*2,653565'.6":*6.32<!.1*6



! &)(

<.3+5356 "50#*6 "5<".<1*6#.'5/5'6 /*0*6R*'156%-'*<63+565+612'2.63+56)*,".&.6
50&*'.65356"*,,56&*<2"2<!*6150.2,6#.'.6+06!*05065653565'.6+06#*+/*6.<"5,61.6
)5<"56 "2/.'6<*2&*,650&*'.653.6<:*6 "2&5,,56)*,".1*60+2"*6<*612.63+565+65,".&.6
5060.'?6156'2'676"*.63+565+6<:*6#*12.6#.'.'6.6#*<"*615605+,6)'.0#*,6/.='506
+06.6+06/*06*60*<"56156/.&53*,63+565+6"2<!.6&*/565,"76,50#'56,56'2<1*6056
12,,5653.6,206#*'3+562,,*6.'+/'2<.&.653.6#*'3+5653.6,.&2.6*63+562,,*63+5'2.612'5'6
#*'3+565+6/*,"+0.&.6/*<".'6.653.6+06#*+/*61*63+56,56#.,,.&.65<"'56<=,6<:*6
"+1*60.,6*6&.,".<"56#.'.61524.'6 53.6 /*06)+.6<.6&*/.60.,6 2,,*6<:*65'.6 /+3#.6
02<!.653.6<+</.60.2,615+6.,6/.'.,615#*2,63+56.6)5<"56,56/.,*+65+6)*,".&.6156
,.&5'6 /*0*6 ?6 3+56 53.6 5,"76 .)*'.6 15#*2,6 156 5,".'6 &2&5<1*6 /*06 .3+5356 &*&*/.6
1.3+5356 0.'21*6 153.6 53.6 5,".&.6 /*06 .6 /.'.6 #.'.6 *6 #+4.1*6 56 #.'.6 *6 /.=1*6 .6
A3"20.6&5'63+56 5+6&26 53.6 53.615&2.6 "5'6 "21*6+06#5).6 /*065356#*'3+56 5+6&26<*6
0*05<"*63+5653.65,".&.6#+4.<1*6.6/*<&5',.6#.'.60.'21*,6#'.6".3.'61535656#H'6
5356#*'6&.24*63+56?63+5653.6056/*<"*+6*!6,2063+5653566,6&5'5,6/*,"+0.&.65<"'.'6
<.6/.0.6/*06.,6&*"2<.,65<3.05.1.,63+.<1*6.61*21.6176<535620.)2<.6#5<,.'6506
2'6#'66/.0.6/*06+0.6/*2,.6.,,2063+56#*156"560.".'6.63+.33+5'60*05<"*63+56
!*0506".0&?06<:*6?6,=615,,.60.<52'.63+56,56"2/.60.3+/*6.*31-6156"*1*,6*,6
0*1*,6 <*6 3+56 3+5'6 3+56 ".9.6 320#.6 ,50#'56 *,6 #H,6 <*6 /.#./!*6 3+.<1*6 5<"'.6
3+5'6 ".9.6 /!+&.6 3+5'6 ,*36 56 ,50#'56 3+,"'.6 ,5+,6 #'=#'2*,6 ,.#."*,6 ".0&?086 56
,50#'56 "2'.6 *6 /!.#?+6 3+.<1*6 "56 5</*<"'.6 <.6 '+.6 56 .)*'.6 376 &.26 5356 <.,6 ,+.,6
".0.</.,6 #.'.6 .''.<<.'6 15'6 0236 32&'.,6 #*'6 +06 /.'":*6 #*,".36 556 )!6 ?,6 ).)76 U6
I+5'21.61*6@*'.9:*6+0.6/*2,.6.,,2062.6,5'6156.''5&5<".'6156/!."2/561560*'"56
":*6&+''*6156"./"*6."?6#'.6"2'.'6.,6&*".,6.)*'.63+56?63+56,586#*156".'5'6/*06+06
!*0506.,,2065+6#'5"5'2.60*''5'6&2<"56&5'5,6.<"5,63+56/.,.'6/*06+06*+"'*61*6
,54*6 15356 ?6 /3.'*6 3+56 5356 <+</.6 3+56 2.6 ./!.'6 *+"'.6 0+3!5'6 /*0*6 5+6 #.'.6
.)+5<".'6/*0*65+6".9*63+506"56.0563+56"56/*0#'56565356&5063+56,.&562,,*6<*6
"+<1*6 1.6 .30.6 15356 ?6 *3!.'6 #.'.6 5,,.6 ,5<!*'.6 :.-&'2/96 3+56 5<&5<5<*+6 *6
0.'21*6#*'3+56?6*63+56056#.'5/565,".&.6.#.24*<.1.6#*'6*+"'*6!*0506,206?6*6
3+56,5615,/*&'2+6#*2,63+5615,)'.9.1.615602,5'6&536#'.6".'5'6+0.6/*2,.6.,,206?6
/3.'*6 3+56 /5'"*,6 !*05<,6 #*1506 ,5'6 "'505<1.05<"56 2''2".<"5,6 #.'.6 "56 #H'6
0.3+/.6/*06,50#'56.6#2*'6#.3.&'.61*60+<1*6#*2,6#'.63+563+56#51506.6)5<"56
#'.(6/.,.'6,56.6)5<"56"*,,56":*6076<763+56"+1*6176<*605,0*6,206#*'3+56535,6<:*6
#*1506&2&5'6,506.6)5<"56.',5<2/*6&'.</*6?6*63+5653.6#H,6<*6/!761*6#.#536156
0*,/.,6?6/*0*62,,*6,56/!.0.6,565+6#5')+<".,,56.6535653562.605654#32/.'63+56&506
1*6)'5)*6*63+561524.6.6)5<"56":*6,.&21.63+.<"*6.<"5,653.615&2.6"5'6"2/.1*63*+/.6
156#.24:*6#53*6*+"'*6,+<52"*6#'.6,56.''2,/.'6156,5'65<"*'/.1.6*!653.6<:*6"'."*+6156
,.&5'6,562,,*65'.61.6<."+'5'.6153.63+56?63+5653.6#*12.6".'5'6.3?0612,,*6.6)5<"56
<:*6?6":*6&'+"*6.,,206156#5).'6565<"*'/.'6+0.60+3!5'6?6/5'"*63+56<:*6



! &))

535,6 "*1*,6,:*6 ":*612"5'5<"5,6%*-3.<63+56".3.&.61.6"*'0.605+6#?63+565356
<*"*+6 3*)*6 3*)*605,0*6.<"5,6156 ,5'6.#'5,5<".1*63+.<1*65+65,".&.6<.6@6.6!6
/*06.*31-6'2<1*656"5<".<1*6*+&2'65+65,".&.60545<1*6/*0605+6#?6<=,61*2,6.6
)5<"56#512+61*2,6/!7,656#:*6,20#35,6/*060.<"52).65+6&265356*3!.<1*6/*06,+.,6
1+.,6 156 ,*3"52'*<.,6 156 2'0:,6 3+.<1*6 5+6 056 35&.<"526 56 #5')+<"526 66 0*/2<!.6
*<156 ?6 3+56 5'.6 #*2,6 3+56 056 20#*'".&.6 /*06 .6 #2<).9:*6 506 0206 56 .3+535,6
/.39T5,6#'5"*,6.#5'".1*,63+565356"5'65+6/*0#'.'65635&.6052.6!*'.6#.'.6.&.24.'6
5+60560*3!*6"*1.6,50#'56/*06+0.61'*).6156<*&21.156/.1.6&2'.25205456+0.6
,50.<.6 "*26 ":*6 150*'.1.6 3+56 5+6 ."?6 5,3+5/26 02<!.,6 3+&.,6 156 /.0+'9.6 <*6
.,,5<"*6."'7,63+565+6<+</.6'5/+#5'526#*'6/.+,.6156.3)+0.63.1'*<.61560+3!5'656
5356 3+56 3+5'2.6 3+56 5+6 .<+</2.,,56 <*6 -'2,!6 8205,6 #5'121*6 <*6 3.&."='2*6 156
,5<!*'.,61.6@6.6!6'+.6!.0563+506./!*+6".&*'615&*3&5'6,'.(6:.'2*<6%3**0656
5+6&26*,6*3!*,615356<*,605+,6#?,6,.2<1*6#53.6#*'".6)2'."='2.653565,".&.6*3!.<1*6
3+.<1*65+6*3!526#.'.6"'7,6565+6"+26376#.'.6/!761*2,612.,615#*2,6<.65,#5'.<9.60.,6
5356<:*65,".&.6.)*'.6#*'63+562,,*654/2"*+65356#*'3+565+6/'+'.&.6535,63+.<1*6.6
)5<"56 5,".&.6 <.6 *+"'.6 ,.3.6 #'2052'*6 5356 ,56 '5"5'2.6 .*,6 ,.#."*,6 3+56 ,:*6 0+2"*6
.#5'".1*,6#.'.6.<1.'602<!.60:*6?63+56?6&*<2".656".<"*6,565+6.*605<*,6"2&5,,56
+06.<536/*06+0.6#51'.61*605+605,6+0.6)+.20.'2<!.6&*<2".65+6&*+6".'5'65356
5,#2/!.'6+0.656+06&'./535"56156*+'*6 5+6<:*6)*,"*6 ".<"*61*,605+,6#?,6.2<1.6
.,,2065+6"2'65356,56&.&.'6+0.6&5'6/*0605+,6#?,6<.6<*2"5615#*2,61*6.".0.</.1*6
1*6/*</5'"*61*6M**1N2<65,".&.6 ":*6 "'2*656&5<"*,*63+56 "532'05<"563+56.6)5<"56
"2<!.6 .3+5356 '+06 506 /.,.6 #'.6 5,3+5<".'6 56 *6 "*)*6 <:*6 5,".&.6 "*1*6 .#.).1*6
3+.<1*6 5356 #512+6 #'.6 5+6 "2'.'6 .,6 052.,6 56 5,"5<15'6 <*6 /.#./!*6 <.6 "'5<"56 1.6
3.'52'.61.6'+.6R*0&.'16&50656*+"'.6&5'6"*26/*0602<!.,6&*"2<.,6/*063.0.65356
3+5'2.63+565+6#2,.,,56506/20.6156"*1.,6.,6&*,".,6156/.&.3*63+565+6#*12.6./!.'6
?6 /3.'*6 5356 <:*6 ?6 /*0*6 *6 '5,"*6 1*60+<1*6 3+56 5+6 /*0*6 ?6 3+56 5356 12'6 3+56 5+6
#*12.61.'6<*&56#*<"*,650615'6.6;5""-6R5<<5'656).<!.'6153.63+56?63+562,,*63+5'6
12'5'65+6#5')+<"526.653565+65,3+5/26*63+56535612,,56#*'3+56*6).<*61.65129:*654"'.6
#.,,.&.656*6!*0506156/.&53*,6*<15.1*,61.6352"5'2.6R+/.<6*63+56?6":*6)5<"2365+6
#5<,*63+56 <76&26 .6 /.'.615356 .<"5,6 506.3)+06 3+).'6056 350&'*6153563+.<1*65+6
5,".&.6#'*&.<1*6.60.<"52).6.,,2065+6'5<126*6"50#*6%.'"53361X;'/-6".0&?063+56
5356/*,"+0.&.6'*0&.'6153563+.<1*65356/*059*+6.6056&52<.'6<.65,/.1.61*6/*'*6
15#*2,63+565+6/.<"526.62)%&4.+#.6156M*+<*163+56?63+56.6)5<"565,"765,#5'.<1*6
*!605+6/*'.9:*6056&52<.63*)*602<!.6/.'.656#.'"563+565'.602<!.6#.'"56/.'.63+56
5356 5,".&.6 3+5<"56 #*'6 53.6 #*2,6 /*06 ,+.6 &*'6 156 05".36 ".0&?06 02<!.,6 <*".,6
&.24.,6 5356 5,".&.6 ,50#'56 .6 .1*'.'6 ,56 ,56 #*12.6 ./'512".'6 <5356 5+6 )*,".&.6 1.6
0.<52'.6 3+56 5356 +,.&.6 .6 &*/.6 /.<".<1*6 5<":*6 5356 12,,56 <:*6 5'.6 "5''=&536 ".'5'6
.3+23*6<+063+).'6/*0*6.3+53565+6<:*6&5<*6<.1.6156":*6"5''=&5365+6&*+612'5'6.6



! '++

5356+0612.615,"5,6<:*6.)*'.6565,#.<".'6535656&*+635&.'65356 376560*,"'.'6.65356*6
3+).'605,0*6".0&?065063+56.6)5<"56"5'6.3+23*6#*2,6.=65,"76*63+).'63+5'6&*/56
)*,"563+5'6<:*65356#5<,.63+56<.1.6#*156./*<"5/5'6,5065356,.&5'65356<:*6"2<!.6.6
05<*'62152.6,*&'5602<!.60:56."?63+56.6)5<"56"2/*+6<*2&*,6156*+"'.60.<52'.65356
<:*62.6056/*<,5)+2'6":*6"7/236/*0*6/*<,5)+2+6535605,0*65'.615'6&5'5,6#2*'6156
"*1*,6 *,60*1*,6056#512+6#'.61.'6 .6 5356+06#51./2<!*615605+,6 /.39T5'2<!*,6
2,,*6"*26<.6".'1563+56.6)5<"56&2<!.6#53.6#'.9.6;5<23N*'"!65356"2<!.6056&52<.1*6
<*6&+'./*61.602<!.63+&.656"*26#'5/2,*63+565+6"2'.,,56535656056".'2.6#5')+<".,6?6
12'52"*6#5')+<".'63+.36?6*6"*'0."*61*605+63+.'"*61561*'02'6565+615245265356"2/.'6
/*06.3+23*6/*0*6,565+6"2&5,,565,3+5/21*6#'.6#5<,.'650602063+.<1*65+6&265356
05"5'6 <*6 &*3,*6 ?6 /3.'*6 3+56 5356 ?6 3*+/*6#*'6 5,,.,6 /*2,.,6156 /.39T5'2<!*,6 ,56&56
3*)*6 ,50#'56 .6 5,#2.'6 #.'.6 5,,.,6 /*2,.,6 15,/.'.1.,6 <.,6 &2/2/35".,6 /*06 .,6 ,.2.,6
153.,6&*.<1*6."?6*650&2)*605,0*63+.<1*6:233-6565+6.6)5<"565,".&.6/*065356<.6
"5,".6.*6.'632&'56.3+53.'2<!.63+565,".&.61560+,,532<56/'5056156#?6/*<"'.6*6,*36
53586 #*12.6 &5'6 /.1.6 "20*6 3+56 53.6 "2<!.6 <53.6 5356 056 5,#2*<.&.6 #*'6 "'7,6 056
,5)+2<1*6<.6/!+&.60.,65+6&265356.<"5,63+565356056&2,,56#.'.1*6<.65,3+2<.61*6
>.'*316<*6/'+'.05<"*61.6'+.6/*06+0.6).&.'12<56<*&.656+06/./!5/*36156/*'5,6
/2).<.,6 #'.6 '5.39.'6 .6 .#.'5</2.6 15356 56 *6 /!.#?+6 0.''*06 /*06 .3+5356 .'6 156
0././*6 &53!*6 156 ,50#'56 3+56 ?6 3+56 5356 5,".&.6 ".'5<1*6 376 *<156 <:*6 "2<!.6
<5)=/2*,6.6".'5'6535,6#*15062'656"5'6*63+56535,63+2,5'506156"+1*63+5635&.6,.2.,656
.6 )5<"56 <:*6#*156#5')+<".'6 <.1.60.,6 535,6 3+5'506 ,.&5'6 *<156 ?6 3+56 .6 )5<"56
5,"5&56*<156?63+56.6)5<"56&.26 5+6#*12.6 ,5<"2'6 5356&2<1*6."'7,61560206/*06*,6
*3!*,615356<.602<!.6<+/.65356 "2/*+6 3*<)56156/.,.6#*2,6,5<"2.63+56 2.6 "5'6 "50#*6
3+5<"586#.'.65356.,,2065+6&2'52656#.'52656.=65356056.'+/'2<*+6#.'.612'5'6,206."?6
3+56 5+6 "2'526 02<!.6 3+&.6 /.30.05<"56 *3!.<1*6 #.'.6 5356 5356 12'2.6 3+56 02<!.,6
0.<).,6156"'.&.3!*6156#*<"*65'.060+2"*6"'2.,6#.'.6.6/!+&.63+.33+5'6/*2,.6#'.6
,56 15,/+3#.'6 156 #H'6 *6 &'.9*6 506 '51*'6 156 0206 /.39T5'2<!*,6 /.39T5'2<!*,6 *6
&5<12"*61*6"50#*6"*1*6."?63+565+6#'*05"5,,56.65356*6#.'61.602<!.6&*<5/.6#.'.6
5356 35&.'6 <*6 &*3,*6 1*6 /*35"56 15356 7& 4.+#.& &.)* $$#=.& 5356 #.'5/2.6 +06 )'.<156
&*&:*86#2<).<1*6<.6/!+&.6/*06.3+53.615<".1+'.60.'.&23!*,.63+560561524.&.6
/*06).<.6156&5'6 53.6 "*1.656056 ,+#32/.&.6#.'.6 35&.<".'602<!.6.<7)+.6 3.'.<<.6
3+565+6&5,"2.6/*06#'5).,6156'.2*,6156,*363+56<:*6"2<!.6<2<)+?0612'2.653563+56
5356 2.6 /.2'6 156 <*53!*,6 <.6 /!+&.6 ,56 5+6 <:*6 "2'5,,56 56 ":*6 "520*,*6 3+56 2.6 /.2'6 56
5,"'.).'6.6).&.'12<56<*&.6.6)5<"56<:*6,.&56<+</.63+56&5<5".6176<535,63+.<1*6
"2/.06,*'2<!*,6/*06.6)5<"56535,6"2/.06"5'*'5,6#53.6/*2,.6,56.3)+?06#.,,.6.,,206
5+635&.<"52653.6+06#*+/*656"*3+526.,6/.39.,615356156"*'.61*6<52"*63+5615#*2,65+6
/*,"+0.&.6 /*06 *6 M.'1<5'6 /*06 02<!.6 0:*6 5,3+5'1.6 #.'.6 20#512'6 3+56 5356
"2'5,,56*6#2*'6*<1565'.6":*6#A&32/*65+60*''2.6#'.6,.&5'6,5653565'.6/2'/+</21.1*6



! '+*

5356"'502.6"*1*65356/*0*6&.'.,6&5'15,6535,63+5'506".'5'6"+1*6":*615#'5,,.63+56
"2'.6 "*1*6 *6 #'.'5'6 /5605+6 #.26 3+56 5,#5'.&.6 "*1*6 *6 "50#*6 #53*6 <.<".'6 5356056
12,,56#'.6/*<".'63+565+6 "2<!.61524.1*602<!.6&*3,.6<*6.9*+)+52'*6563+56 "2<!.6
"21*6 156 &*3".'6 #'.6 .#.<!.'6 53.6 3+56:5<"2'*,*6 15#*2,6 5356056 5,/'5&5+6 .3+53.6
/.'".6/*06"*1.,6.3+53.,6#.3.&'.,6/*0*6?63+565356#*12.6"5'6.6/.'.6#.'.63+.33+5'6
0+3!5'6 /*06 .3+535,6 ,5+,6 0*1*,6 156 ./*0#.<!.'6 *6 3+56 "5'6 ":*6 12"=/236 15#*2,6
3+.<1*?6 .6 )5<"56 ,56 5</*<"'*+6 #5')+<".<1*6 5+6 *"5<126 &*/56 5+6 /*06 02<!.,6
#5,".<.,6&.24.1.,6?6/3.'*65356&2+63+56<:*6"2<!.65356"2<!.6+06#*+/*615602*3*6<:*6
/*0*6 .3+5356 *+"'*6 212*".6 1*6 >5<<-6 !*-356 3+56 "2/.&.6 ,50#'56 3+5&'.<1*6 *+6
'.,).<1*63+.33+5'6/*2,.6<.,6/!.'.1.,65+6*152*6!*050615,.,"'.1*656,565+6,.&2.6
*63+56.3+23*6,2)<2"2/.&.6?6/3.'*63+565+6"2&5615612'5'6<:*6#.'.6,.3&.'6.6.#.'5</2.6
<:*6 /*0#'55<1*6 &*/56 5+6 12,,56 56 <:*6 5'.6 <."+'.36 #*2,6 3+56 ?6 05,0*6 ?6 /3.'*6
5,".&.6 ,50#'56 5,/'2"*6 /*06 *6 15,5<!*6 156 +0.6 0+3!5'6 <.3+5356 0+'*6 506
M2&'.3".'6 /*06.3+53.6#.3.&'.63+56 5+6<+</.6 5</*<"'526 506#.'"56<5<!+0.6<:*6
"*,,56 #*'3+56 .,6 /'2.<9.,6 &5506 3+56 ,:*6 ":*6 <*&2<!.,6 5<":*6 5356 5,/'5&2.6 +0.6
/.'".6 /.1.60.<!:6 6,6 &5'5,6 1+.,6 #*'6 12.6 5+6 )*,".&.61*60*1*63+56 5356 ".'2.6 .6
/*'"565<":*65356,.&2.6.60.<52'.6156)'+1.'6+0.60+3!5'63+.<1*653560560.<1*+6
.,6*2"*6#.#*+3.,6)'.<15,6#*'3+56*605+612.65'.6*6*2"*65<":*65+65,/'5&26<.6<*2"56
3+565356056&52<*+6<*6#52"*6<*6/5352'*61*6!53"2063+565+6<:*6#*12.6,20#35,05<"56
15,/'5&5'6 .3+23*6 .3+23*6 ".'2.6 &*/56 ,56 ,5<"2'6 /*0*6 <.1.6 <5,".6 "5''.6 0.,6 5356
<+</.6 ,*+&56 .&'.9.'6 ":*6 &506 /*0*6 *6 M.'1<5'6 5+6 5,#5'*6 3+56 5356 &5<!.6
,5)+<1.2"52'.6/*0*6535612,,56<.605,0.6!*'.63+."'*6#*'3+565+6*152*6)5<"5,63+56
/!5).06 .6 3+.33+5'6 !*'.6 .6 )5<"56 &.26 <.6 #*'".6 #5<,.<1*6 3+56 ?6 *6 3+2".<152'*6
5<":*6?6.3)+?0656?6.6)5<"563+565,"760.36.<.0&'.1.6*+6?6.6#*'".61.61'*).61.6
/*'2<!.63+56,565,/.</.'.6<*612.63+56*6&53!*61*6/.'.61*6M**1N2<6&2,2"*+6#*'6
/.+,.6 1*6 /*</5'"*86 .6 )5<"56 <.6 '+.6 R*0&.'16 56 5+6 3*)*6 15#*2,6 1*6 <.<".'6 "*1.6
&5'053!.656'.<'.<1*61.6/*'2<!.'6.6/*021.6156,50#'56<:*6'5#.'56#'*"5,,*'65+6
"2&5615612'5'65,"*+6+06!*''*'6,2060.,653565'.6+06&5'1.152'*6156+06&53!*6156
+06/.&.3!52'*6<*60*1*6153565'.620#*,,=&536,5'60.2,6'5,#52"*,*6<2<)+?06#.'.6
12'5'63+56&*/565,".&.6"*'.6&*/56"2<!.63+56*3!.'6#53*6#*,"2)*6/*0*6#.'.6*6).'*"*6
156'5/.1*,6!*<565+6#5<,5263+565'.6+0.65</*05<1.6.<"5,6.65<"'5).6156+06#*'"*6
56+<,6#5,,5)*,6#'2052'*6565+65,".&.6/*059.<1*6.6&*/5<.'6156<5'&*,.6#5<,.<1*6
3+56 5356 3+5'2.6056 ".'5'6 156 &*&.6 3+.<1*6 5+6 *+&26 *6 '5,/*''5,/*''5,/*6 15356 <.6
#*'".6535615&2.65,".'6+06#*+3+2<!*6."'.,.1*65'.6"'5,656+063+.'"*63+.<1*65+6&26
.,61+.,605<2<.,61*6!51.3+,6&2<1*61.65,/*3.65+6<+</.6,526&506.6!*'.605,0*6
#*'3+56*6'53=)2*63+56535605615+6<+</.6#.'5/565,".'6.<1.<1*612'52"*65+615&2.6
0.<1.'6&5'6*63+565356"5063+.<1*65+6."2'526.3+5356#5<26#.'.6.3+53560.'2<!52'*6
0.</*6 #53.6 -<)3."5''.6 *6 3.'6 56 .6 &535'.6 3+.<1*6 5+6 5,".&.6 .,,*&2.<1*6 !76 +0.6



! '+"

).'*".6 5</.<".1*'.6 3+56 5+6 .0*6 56 5+6 <:*6 "2<!.6 <506 05,0*6 &*".1*6 02<!.6
/*0&2<.9:*6 320#.6*+6#*,"*6#?6156.''*'65060206*+6<.1.65<":*61.3+26.6+0.6
,50.<.6<=,6&.0*,6.6%53".,"73+.<1*65356&.26 "5'6156 2'6.6$<<2,6*6.<2&5',7'2*61*6
#.26 15356 ?6 <*6 ?W6 <:*6 2.6 ,5'6 5<)'.9.1*6 ,56 5356 #5<,.,,56 3+56 <*,,*,6 3+.'"*,6 <*6
!*"536"2/.&.063.1*6.63.1*656.6)5<"56"2'5,,56+0.,63*+/+'2<!.,6<.6/.0.6<*&.65+6
<:*6#*12.6#512'6.65356#.'.6#.'.'656<:*6056#.+32"2/.'6/*065356<*63+.'"*6.*63.1*6
*+6".3&5'6.3)+06#.,"*'6#'*"5,".<"56/*06"*,,56.6&."5'6<.6#.'51565<":*653586<:*62.6
/'5'6<*612.6,5)+2<"563+56.6)5<"56<:*6"2<!.6"52"*6.3)+0.6/*2,.6?60+2"*6&506/*06
+060.'21*60.,6<:*6 ,56#*1565<).<.'6+06.0.<"5615#*2,6 5+612,,56.6 53563+56.6
)5<"56<+</.60.2,6".'2.6<.1.65356<:*62.6./'512".'65060206<:*6*6053!*'6?653562'6
*<1565,"762<1*6.3?0612,,*6,50#'56./*<"5/56.3)+0.6/*2,.6/*065356<.6&5'63+56.6
)5<"56 "*26 .*6 /*</5'"*6:.33*N6506:.'-&*'*+)!6 5356#512+6+0.6 ,*#.6 "5'&5<1*6
#.'.6 <=,6 1*2,6 5<":*6 *6 ,2<*6 "*/*+6 56 376 .<1.6 5356 #53.6 #3."."*'0.6 /*06 .6 ,*#.6
5<"*'<.<1*6 "*0.<1*6 +0.,6 /*3!5'.1.,6 5356 "2<!.6 ,.<)+52"'2*6 56 *6 50#'5).1*6
."'7,6 15356 ".'5<1*6 /*06 .6 )5<"56 +06 "'505<1*6 5,/J<1.3*6 &5''.'2.6 56 /*<"+,:*6
#.'.6 .6 3*/*0*"2&.6#.'"2'60.,6 5356<:*6 2.6#.).'6 5<3+.<"*6<:*6 ./.&.,,56*,61*2,6
/.&.3!52'*,61*6&.):*61.6"5'/52'.6/3.,,5612'2.063+5653565,".&.6/*06"*1.6.6'.':*656
53565,".&.65356?6":*6"520*,*67,6&5'5,63+.<1*6+0.6/*2,.6,5605"56<.6/.&59.615356
+0.6&*.6 /*2,.63+56 5356#*156.&'2'6 .6#*'".61*6&.):*6 /*06*6 /.<2&5"5615356*+6.6
)5<"56"2<!.621*6#.'.'6506@*'96/'52*63+562,,*6"*26"52"*6#*'6&2<).<9.6/*<"'.65356*!6
5+6 )*,"*6 1.,6 ,./+12153.,6 156 "'506 *+6 /.''+.)506 /*06 .30*".1.,6 0./2.,6 5+6
3+5'2.6,.&5'6,565356&.26/*0#'.'6#'2052'.6/3.,,56#.'.602065356#*12.63+5'5'6".'5'6
<*6"'5061.<1*6&506+0.6)*'<5".6.*6)+.'1.6*!6./'512"*63+56&:*6"5'6*,6212*".,6156
,50#'56 1*,6 !*05<,6 *3!.<1*6 .6 )5<"56 /*06 *,86 *3!*,6 1535,6 156 5,"A#21*,6 /*0*6
,50#'56 ,.&506 #*,,2&5305<"56 ,5'6 .3+5356 ,20#35,6 *#5'7'2*6 5'.6 +06 !*0506
54/5#/2*<.363+561524*+6.6)5<"56,*'2<!*,6<*6&.):*6<.3+535612.6,+&2<1*6#.'.6*6
>*N"!6 5+6)*,".&.6156 ,.&5'6 .3)+0.6 /*2,.6 ,*&'56 53586 +06*+61*2,6 "A<52,6 ".3&5'6
5<":*6 .6 )5<"5615&56*3!.'6#.'.6 "*'.6#53.6&21'.9.60.2,6&*<2"*6 .2<1.63+.<1*6 ,56
&*3".620.)2<.6,56.6)5<"5<:*6&*3".,,563+56?63+56<:*62.6,5612'5'653.6"+)2+6/*065356
?6 2,,*6 3+56 "56 3.<9.6 <*6 #.3/*6 *6 A3"20*6 /*</5'"*6 3+56 5+6 /.<"526 ".'6 <76 +06 .<*6
3+.<1*65'.6*6 ,.3:*6156(.<".685'5,.6<.6L+.6@3.'5<1*<6+<,6#2''.3!*,6156+0.,6
).'*".,6.)*'.6/.<".<1*6;."!355<6;5.'<5-656/*2,.,6.,,206#*'3+5605+6#.265,".&.6
<*654?'/2"*6565+6/.<".<1*6*605<12)*612,"'.=1*6565+6+,.&.6+06&'*/!56#*'6R*'156
L*&5'",63+.<1*65+6"2<!.6*60.#.6"*1*61.63+".656.*31-6<:*62'3.<15,6&.,".<"56"*26
*63+56.''.<<*+6.6/*2,.65,,.6&5'6#*<1*6"*1*6*6<52"*615605635&.'6.6/.<".'6*6&*.-.*&
4.*%+6 2<1*6#*'6.326 .612'5'63+565,".&.6#*<1*60A,2/.6<*6M+2.6%*<1*,.6R+'65+6
50#5<!526 5356 <.6 /*2,.6 ."?6 3+56 *,6 <5,+=".,6 ./!.'.06 3+56 5356 5'.6 "'.</*20.9*06
&."5<1*6 <*6 #2.<*6 *6 M+2.2056 8+6 /*#2.1*6 156 +0.6 &53!.6 =#5'.6 ,206 3+56 5356



! '+#

.<1.&.6 +3"20.05<"56 /*06 .3)+<,6 15,,5,6 (2<<5'6 B52<6 *+6 ,526 376 /*0*6 535,6 ,56
/!.0.06".3.<1*6.,6!.&2"+.2,6&*&.)5<,615356535612'2.63+56.3+5356!*05<'2<!*6
,506#5,/*9*65'.60+2"*6 2<"532)5<"56*6!*0506156.0.<!:6?65356M'2""2"!6&5065356
<:*6#.'5/56 ?6 "+1*6*63+56 5+6#*,,*612'5'6 .2<1.6 .,,20615&56 ,5'6#*'6 53563+56 5356
,*+&563+56 2.6 "5'6+06&*2/*"565+6*152*6.605<9:*6156#*3="2/.615,156.6)+5''.6156
.'5"='2.656R.1-,02"!656%3*50"*<"52<6*<156M.'1<5'685<5<"56(".'235-6M6+(u6%:*(6
?(u6L)"(6R.</,6$,"56156"5&'565<"?'2/.65'.6+06,+<52"*6.1*'7&536156/73+2656#*'6/20.6
1560206*6 54./"*6 5+6 5,"*+6 /5'".6 3+56 5356 5'.6 &.35<"56 ".0&?06 5356 12,,56 3+56 5+6
5,".&.6 .1*'7&536 .6 ".'156 3+56 150*,6 *6 &52<*6 156 15,#5121.6 #5'"*6 1*6 123+56 1*6
/.<.3602<!.6&535'.62'3.<15,.653565,".&.6#7321*615654/2".9:*6/*06.6#.'"21.60.,6.6
)5<"56 2.6 ,5'6 &2,"*6 1.6 5,"'.1.6 5356 <506 #*12.6 "2/.'6 156 #?6 12'52"*6 56 5+6 ":*6
5,3+5<".1.6 /*0*6 <+</.6 ,5<"26 535,6 &506 3+56 #*12.06 "5'6 "52"*6 .6 #.'6 1535,6 <*6
/*059*6*+6*6D*06..+3656*6'5,"*61*,6&53!*,6;'+)5',6,5605"5'506.6&'2).'65<"'56
535,605,0*,6 506 3+).'6156 .''.,".'6 .3+23*6#*'6 .<*,60.".<1*6 "*1*,6*,6!*05<,6
&*<2"T5,63+56"2<!.6/*06.6"5&'561535,6,56.*605<*,65356"2&5,,56,21*615/5<"505<"56
0*'"*6/*06+06"+,236<:*6"2<!.6,21*6":*60.+65+6.1*'*6&5'6+06'5)205<"*6#.,,.'6
506 '5&2,".6 .6 #'2052'.6 &5'6 3+56 5+6 &26 .6 /.&.3.'2.6 *,#.<!*3.6 506 R.6 L*3+56 "*26
.1*'7&53615#*2,6&5'6."'.&?,61.6&.=.615,156;3)5/2'.,6"*1.,6.,63+'5,61*6'*/!51*6
/*0*6&.).3+05,6*+6.3+53.,6/.0#.<!.,6,20+3.1.,6<*,63+2<'56./'5,6*,6M+.'1.,6
15)'*,6/*06,5+,6,.2*"5,6506/*0#.,,*61560.'/!.6#.,,.'506*6)0(u61*,6!A,,.'5,6
*6#'=#'2*6#'=</2#56156M.35,6*+6*,63.</52'*,6*!6*,63.</52'*,6535,6,:*6&'.&*,6*,6156
!+&32<6 3+56 ).<!.'.06 5068+)53.6 *6 #.26 15356 "5'6 12<!52'*6 #*'6 376 &5<15<1*6 *,6
/.&.3*,6#.'.6 .6 /.&.3.'2.60+2"*6&5065356#*12.6 /*0#'.'6#'.60206 376 506%53".,"6
+06 &*<2"*6 #'5,5'2"56 15#*2,6 1*6 3+56 5+6 1526 .6 5356 376 535,6 "506 '*+#.,6 &'.</.,6
5</.<".1*'.,6*+6+0615,,5,6&*<2"*,6"'.<5,63+20*<*,65+6"5<!*63+56/*0#'.'60.".6
"'.9.,6/*0*65+6"2&56.<"5,6#'.61524.'6<.6).&5".6/*0653.,6&.26,5'6+0.6)*,"*,+'.6
.<1.'6/*065356#*'6.326#53.,6 3*<.,6/*0#'.<1*65,,.,6/*2,.,6<+0.6<*&.6/21.156?6
053!*'61524.'602<!.6.32.<9.6#'5/2,*6'*1.'653.6+0.6#*'9:*6156&5'5,6#53*6<=61*6
151*6*+6&:*6&.1.3.'6#53.6/21.156<*,6 <*'<.2,6*+6/*<".'666#*3=/2.6,*&'565+60.,6
&:*6#5<,.'63+56.6)5<"56?6/.,.1*6*!63+56535,6&:*6#'e,612.&*,63+56*,6/.''5)+565356
5,"76/!52*615612<!52'*656<:*6&.26,56/.,.'6#*'".<"*6.3)+?0615&56"2'.'615356,565+6
#+15,,56,.&5'6,565356)*,".615602065+6#.'5/2.6+06#*+3+2<!*65</.'121.6?6/3.'*6
3+.<1*6 5+6 *3!526 &506 #5'"*6 <*6 5,#53!*6 156 0:*6 #H'6 #=6 156 .''*'6 <*6 5,#53!*6
<+</.6 "56 176 .6 053!*'6 54#'5,,:*6 .3?06 12,,*6 056 5,#'505<1*6 506 &.24*6 .,,206
"*1*6 *6 "50#*6 /*06 .3+535,6 ,5+,6 *,,*,6 5<*'05,6 1.,6 /.152'.,6 5356 ".0&?06 ?6
#5,.1*6 /*06 .3+5356 #52"*6 /.&53+1*6 #*'6 5,"5,6 /.3*'5,6 ,50#'56 "5<1*6 156 152".'6
15&.24*61535,86053!*'6#'.653565'.6#H'6#*'6"'7,61.60.<52'.63+56.6,'.(6:.,"2.<,9-6
056/*<"*+63+56*60.'21*6153.6".'2.6/*0653.6/*0*6*,6/./!*''*,6".'50656&*".'6.6



! '+$

3=<)+.6153.6#'.6 "*'.6 ":*6 /*0#'21.63+.<"*6#*12.656 53563+56#.'5/56 ":*63+25"*656
0.<,*6 /*06 .6 135<)+5135<)+56 1.6 /=".'.6 15356 <506 ,56 #*156 ./*0#.<!.'6 *,6
!*05<,6<.,60.<52'.,6 3+56 535,615,/*&'5063+56&53*6 "5/21*61.3+5356 "5'<*6 .'+36
3+565356"2<!.656)'.&.".656052.,61.60*1.6/*06.,6/*2,.,6156,51.6.'+36/535,"565356
5,"76/5'".05<"565<12<!52'.1*65+6&5<*6#53*6/*'"561.,6'*+#.,61535656#53*6'53=)2*6
#5,.1*6 0.,6 5356 "2/*+6 /*0*6 +06 &5'1.152'*6 150=<2*6 1+'.<"56 +<,6 3+.<"*,6
0<+"*,6 3+.<1*6 &*3"*+6 /*06 .3+53.6 5129:*6 54"'.6 #2/.<1*6 *,6 &23!5"5,6 56
0.<1.<1*6 "+1*6 6,6 ".&.,6 #*2,6 5356 #5'15+6 &2<"56 32&'*".,6 5356 12,,56 3+56 #5'15+6
<.3+5356.'.'63+56).<!*+65605".1565356.#*,"*+6#'.60206#*'6/.+,.61*6#.3#2"561*6
R5<5!.<642<).<1*65356/*06.,6#2*'5,6#.3.&'.,65,,56"'.".<"563+56.<1*+6"*0.<1*6
32&5'1.15,6 /*02)*6 15#*2,6 1*6 <.<".'6 1*6 M35</'556 <.3+53.6 3*<).6 &*3".6 #53.6
0*<".<!.6 1*6 352"*6 156 #3+0.6 56 *6 R*'156 .'5"52"*6 3+56 056 *3!.&.6 /*06 .3+535,6
*3!*,6 ,+<*,6 15356 G.36 !233*<6 .3+5356 ,.3."'7'2*6 )'.<1.3!:*6 3+56 5+6 <*"526 #53.6
#'2052'.6 &5'6 <.6 ,*&'505,.6 3+.<1*6 5+6 5,".&.6 3+5&'.<1*6 .,6 <*'5,6 /*0605+,6
15<"5,65+6.1*'.&.6,56"2&5,,56#*121*6/*05'6"*1*,6*,6#51./2<!*,61.3+5356"'.<)*6
/*06*,605+,6151*,65,".&.6":*61532/2*,*656.,,.12<!*656"5<'*63+56<:*6#*12.65,".'6
0.2,6,=63+565+6<:*63+5'2.6/*05'6156"+1*6<*605+6#'."*6.3+535,6).'"*,656".3!5'6
156 #52456 5,".&.06 .3?06 12,,*6 "*1*,6 0.'/.1*,6 /*0*6 #'.".6 5+6 )*,".&.6 156 "5'6
.3)+<,6 5+6 #*12.6 "5'6 "./2305<"56 1524.1*6 /.2'6 +<,6 <*6 05+6 '5).3*6 3+.<1*6 5+6
5,".&.6&'2</.<1*6/*06535,65,".'6,50#'56#5<1+'.1*6<535,6#*'6/.+,.61*612<!52'*6
3+56,56).,".6<+06'5,".+'.<"56#*'6+06"23+2<!*63+56,56#T56#53.6).').<".6.&.24*6
.6)5<"56"506156"2/.'6.)'.15/21*6."?605,0*6#*'6+0.6".9.615861'*).6156/!76/*0*6
,56"*,,56+0.6)'.<156!*<'.63+56,5615&56"5'6506/*<".6*60*1*63+56*60+<1*65,"76
12&2121*61563+.33+5'6<52"*6,56?6#'.6/*<"2<+.'65+63+5'*6#53*605<*,61+.,6*+"'.,6
&*.,6 /*0&2<.9T5,6 #'.6 /*059*6 *60.,6 5+6 <:*6 ,526 3+56 "2#*6 156 /.39T5'2<!*,6 5356
)*,".6<.1.6156<.1.65+6#5<,*63+56535612,,56,2065605".1561.,60*9.,6156M2&'.3".'6
<+</.6 +,.'.06 <+.,6 /*0*6!5+,6 "5'6 53.,6 .3+53.6 .<1.3+'.6 /.<".<1*6 .6:.'2*3.6
153.653.6<:*6".'2.60+2"*6,5)'51*61*63+56<:*6"2<!.6,20656*6,5)+<1*6#.'6156052.,6
156052.2,51.6/*''5+6*6"2*615#*2,61*6#'2052'*612.6156+,*65+6#*12.6"5'6"'.'21*65356
156&*3".6.*6R5N5',65,".60.<!:656.'0.'6+06'*3*656".'5'6535,6"'*/.'506,=6<:*6"2'6
#'.6<:*60562''2".'656/*''5'6*6'2,/*61560565</*<"'.'6/*06535656#H'6.6#5'15'6"*1.6.6
/*2,.656+0615,,5,65,#.'"23!*,6.<+,".12<!*,65+63+5'2.6.<+</2.1*,6/*0*6&.'."*,6
<.6B21.3).6/*06<5,).,6536,"2/.,6<.,6.</.,653565<12'52"*+6*63+565+6"5<!*60.,65,,56
<:*6 ?6 &*06 3+56 ?6 3+56 535,6 12'506 535,6 ".'506 +0.6 1532/2*,.6 ,23!+5".6 ))%Z6
*&&2.<1*6 73+53.6 .#.'5</2.6 3.').6 15,/*<"*'".<"56 ."'.&?,6 1*,6 &.24*,6 ."'7,6
'51+'2<1*6.,6 /.'<5,602<!.6&.''2).65,"76+06 ".<"*6)'.<1565+6 "5<!*6156 '2,/.'6.6
"*'"56 1*6 <.<".'6 #*2,6 5,"*+6 )*,".<1*6 0+2"*6 153.6 .6 A3"20.6 3+56 0.<1.'.06 1*6
DXL*+'95,65,".&.6/!*/!.6/*0*67)+.6156&.''53.65356".'6*612<!52'*615356*6R.''-6



! '+%

/*0*6535,6 /!.0.065356 *6 ,.'<5<"*61*6&'2<1561561.".36+06&*3*6 /.,52'*6 56+0.6
).''.".6 156 7)+.6 ,+<.6 3+56 5356 20#2<)2.6 /*0*6 /3.'5"56 3+56 5356 <:*6 #*12.6 ./!.'6
3+506&5&5,,563+56!5+,63!56#*+#56*6/+,#561*6051*63+565356"5061560*''5'6156
,5156*+65+615&*6".'5'6+06#*+/*6156545'/=/2*6156'5,#2'.9:*65+6<:*6,526,565,,56".36
156.<"2)*'1+'.6?6&*06#*156 "5'65"52"*6150.2,656.,60.)'2<!.,6<:*65,":*6 ":*6<.6
0*1.6.)*'.632).,6&5063+565+6"5<!*6*6#.'6&2*35".63+56+,526!*<56"*26"+1*63+565356
056/*0#'*+61*6/!53+563+565356'5/5&5+6<*612.6#'2052'*6*!6<:*6"5&56.63*9:*6156
'*,"*63+565+6./.&526*<"5063+56#H,602<!.6#5356/*0*6<*&.65+6#5126".<"*656".<"*6
.65356#'.60.<1.'6".'5'653.6156<*&*6<*605,0*63+).'656<:*65,3+5/5'6!5+,6,=6?6
3+506,.&56,5653560.<1*+615#*2,6156"+1*6*63+565+612,,56.653565+6&*+6,.&5'6#53*6
"'.,/*6156"*1*,6*,60*1*,6,5<:*65+6,+#*<!*63+565+6,=6"5<!*63+560563.&.'6<*6
05+6/!2/!26#.'5/21*6/*06/.31*6156/.'<56*+6/.31*6156).32<!.6/*06+06#*+/*6156
*#=#*<.46 56 &2*35".6 5+6 #5<,*6 3+56 53.6 5,".&.6 /*059.<1*6 .6 #.'5/5'6 7,#5'.6 *+6
&53!.6+06#*+3+2<!*6.6#535615615&.24*6?60+2"*60.2,6"2<.6<*63+).'63+565,"*3*+6
<*605+6151*615#*2,61.63+520.1+'.6?6+0.6#5<.63+56<:*6,5<.6"*1.653.6.,,20656
*,6 3+."'*6 35<9*,6 "2,)+=".,6 156 #5'"*6 156 Z%#6 "*1*,6 .6 )5<"56 <:*6#*15'6 /!5).'6 .6
<.1*6<5,"560+<1*6,506.#'5,5<".9:*6"+1*62<1*6<*6.3+)+53656<.6/*021.63+.<1*6
5+6"2&5'65+6&*+65,#.3!.'65356#*'6.=63+565+6"56/*<"*6506)'.<1565,"23*65+6,50#'56
3+5'*6 &*".'6 +0.6 #*'9:*6 156 /!76 <*6 #*"56 376 &506 05121.6 56 #*+#.<9.6 ,56 5+6
/*0#'*6+06#.'6156/!.</.,6&53!.,6&*/56)*,".615,"5,6,.#."*,6<*&*,6,2063+.<"*6?6
3+56&*/56#.)*+6 5+6<:*6 "2<!.6<5<!+06&5,"21*605,0*6*6 /*,"+0560.''*0656 .6
,.2.656.6 <.3+5".656*6*+"'*6<.6 3.&.<15'2.6 "'5,6 /*2,.,63+56#.'.6+0.60+3!5'63+56
.<52".6*6/!.#?+6&53!*656'505<1.6*6*+"'*6*,6!*05<,6<:*6*3!.06#.'.6&*/5656.,6
0+3!5'5,6 <:*6 "5<".06 "56 #.,,.'6 #'.6 "'7,6 #*'3+56 53.,6 ,.&506 3+56 "+6 <:*6 "5<,6
!*05065<":*6/*06 "*1.,6.,6 /*2,.,6 "2/.<1*6/.1.612.60.2,6/.'.,6#.'.6*,63+."'*6
.<*,60.2,63+565+6"5<!*6156&21.6."?6*,6"'2<".656/2</*6<:*65+65,"*+6/*063+.<"*6?6
3+565+65,"*+605,0*65+6&*+65,".'6/*06"'2<".656"'5,6506(5"50&'*63+56563+*65+6
*!6&506*3!.6#'.6,'.(6M.3&'.2"!653.6?60+2"*60.2,6&53!.63+565+65+6&2653.63+.<1*6
,.=6 <.6 ,50.<.6 #.,,.1.6 .,6 &535'.,6 153.6 /*059.06 .6 "+)2'6 53.6 5,".&.6 +0.6 &53.6
0+3!5'6+0.6/.&5352'.6<.6/.&59.63+565'.60.)<="2/.6."?6.6/2<"+'.6<*).1.6#'.6"'7,6
/*0*6;2""-6DX(!5.6<.6'+.6M'.<"!.06.6/*2,.63+565+6".'2.6/.1.60.<!:65'.6*3!.'6
#.'.653.6#5<"5.<1*653.6/*0*6,5653.6.0.,,5653.6565,"2&5,,56/!52.6153.6#5<.63+56
5+6,=6"5<!.6/*<!5/21*653.6<*612.6.<"5'2*'6156<*,,.6#.'"21.656.3+53.6,'.(6R.<)"'-6
*6R='2*615675',5-63+56*6#'=</2#56156M.35,65,".&.6.#.24*<.1*6#*'653.65+6,+#*<!*6
3+565356?6/*0*63+.33+5'6+06*+"'*61.6'+.6.6<:*6,5'6#53*6<*056156'526535,6"*1*,6
,:*6"52"*,61*605,0*60*1*6,=6*6156+06<5)'*6?63+565+6)*,".&.6156#'*&.'6+0.6
&535'.61563+.'5<".656/2</*6/*''2.6+0.6!2,"='2.65<)'.9.1.6.6'5,#52"*61*6&53!*61*6
0.'21*6/2+05<"*6/*0*6?63+565'.605,0*656+<26.&'21*'6156*,"'.,653562.6<:*65356



! '+&

".'2.653.6+,.'6+0.65,#?/256156/*2,.61563.":*6506&*3".6153.656*6#'2</2#56156M.35,6
,206 ?6 2,,*6 "2<!.6 *6 .&'21*'6 156 *,"'.,6 <:*6 #*156 ,5'6 &5'1.1586 +0.6 /*2,.6 .,,206
/*0*6 .3)+<,6 15,,5,6 32&'*,6 3+56 5356 "'.'6 #'.60206 .,6 *&'.,6 156:5,"'56 B'.<9*2,6
<:*2,5223+56 ,+#*,"*6 ,5'6 +06 #.1'56 ,*&'56 +0.6 /'2.<9.6 <.,/21.6 1.6 *'53!.6 153.6
#*'3+56.6/*<.6153.6"2<!.6/.=1*6&*<2".6#.3.&'.6#'+06#.1'565,/'5&5'656*6/#6153.6
/*0*6 ,56 .3)+06 &*&*6 <:*6 "*,,55<"5<15'6 *6 3+56 2,,*6 ,2)<2"2/.6 5+6 *152*6 5,,5,6
'*152*,6/*''26.,6/*2,.,6/*06/.'.6156,.<".'':*6"*1*6*60+<1*6#*156&5'63+56<:*6?6
&5'1.1565,,56L+&-656,+.,6%53.,682'.<.,63+565356056"'*+4561+.,6&5'5,63+565+6056
350&'5263+.<1*6/!5)+526<.6#7)2<.6c06.6#.'"56*<15653.6#5<1+'.65356<+06).</!*6
/*06 +0.6 /*'1.6 #'.6 "3.)53.'6 /3.'*6 3+56 <:*6 "506 <.1.6 #.'.6 +0.60+3!5'6 <2,,*6
"+1*62<&5<9:*6#+'.6/*0*65356&5&5'6/!.0#.<!.6<.6,.<1732.6153.615#*2,61*6&.2356
/*0*6 *6 75,+,6 2<".<"56 <.6 0.<<51*+'.6 506 -</!2/*'56 <*,6 &'.9*,6 1.6 G2')506
(.<"=,,20.6/3.'*63+560+3!5'6<5<!+0.6#*12.6"5'6+0.6/'2.<9.61.3+5356".0.<!*6
"2'.1.6153.6565+6."?63+56#5<,526#'2052'*63+565356 "2<!.6,.=1*61*6 3.1*6153.6#*2,6
/*0*6?63+56#*12.6 2'6.*6#5<2/*63+.<1*653.63+5'2.65653.65'.6+0.60+3!5'6'2/.6?6
/3.'*653.6 ,56 ,5<"2.6!*<'.1.6((;(L(65,".&.6506M2&'.3".'6<*6.<*63+565+6<.,/265+6
.#*,"*6 3+56 5356 ./!*+6 3='2*,6 376 ".0&?06 *<156 5356 #3.<"*+6 .6 7'&*'56 5356 #3.<"*+6
0.2,61*63+562,,*6<*6"50#*6153565356."?6#*12.6"5'6#3.<".1*65060206,565356"2&5,,56
&2<1*6 +06#*+/*6 .<"5,6 5<":*6 5+6 <:*6 2.6 5,".'6 *<156 5,"*+6 5356 2.6 5'.6 1.'6 *6 "*'.6
<5,,56 B'550.<6 56 *,6 02,5'7&52,6 4532<,6 3+56 5356 .''.</.6 376 15356 56 2'6 <+06
15#.'".05<"*6*+6/*2,.6.,,206*<1565356 2.6 "5'6#.).05<"*6 '5)+3.'6*+6+06&.</*6
*<1562.06#H'65356<+06"'*<*6#'.6/*<".'612<!52'*6"*1*6*612.6?6/3.'*65356#'5"5'56
5,".'6'.<'.<1*6#53.6/.,.63+56.6)5<"56<:*6#*156,560545'6/*065356506"*1*6/.<"*6
3+.36?6*6,5+6#'*)'.0.6!*<565+6)*,".&.63+565356"+0.,,56/./!20&*6/*0*605+6#.26
#'.6 "5'6 .*6 05<*,6 /!52'*6 156 !*0506 *+6 5,".'6 &.).&+<15.<1*6 66 #'*/+'.6 156
.<A</2*,63+.<1*65356#*12.65,".'6.2<1.6<*6('(6@+""556,565356<:*6 "2&5,,56 "52"*6*6
3+56"5'60560.<1.<1*615#*2,6"5<".'6'505<1.'6.6/*2,.65+6#*12.6"5'6/*<,5)+21*6.6
#'*0*9:*615356376.6)5'5<"56535605615+6+0.602'.1.6)'.<156+0.6*+61+.,6&5'5,6
#'2052'*6 5356 "2/*+61+'*6 /*0*6 ,56 *60.3"52"*6 '5.305<"56 56 &5'1.152'.05<"56 ,'.(6
%3**06,=''25<"563+565+6056,5<"2.6,20#35,05<"56#*'6&.24*6/*06.3+5356#*'/.'2.6
156 &5,"21*6 &53!*6 3+56 5+6 "2<!.6 #5'121*6 *,6 /!+0&*,6 1.6 /.+1.6 3+56 <:*6 "2<!.6
<5<!+06/*'"560.,63+565,":*6&*3".<1*6.6"2/.'6<.60*1.6156<*&*65+6/*0#'5265356
,20#35,05<"56#.'.6.<+1.'6.653565+6,.&2.63+56<:*6#'5,".&.6#53*6.''50."56#5<.6
3+560+15261.62152.61562'6.*68*11656%+'<,6/*0*65+612'2.656<:*6.*6R55,653565'.6
&506 /*0*6 .6 3*<.605,0.6 323+21.9:*6156 '5".3!*6 56 +0.6#*'9:*6156 '5&*".3!*6 5+6
*152*6 5,,.,6 3*<.,6 156 3+4*6 ."./.06 *,6 <5'&*,6 1.6 )5<"56 <.1.6 056 50#5"5/.6
/*0#35".05<"56,=63+565356#5<,.63+5653565<"5<1560+2"*6156&5,"21*6156,5<!*'.656
156 /*'2<!.6 ,.3#2/.<1*6 "+1*6 3+56 5356 #*156 "2'.'6 1.,6 #'."5352'.,6 <.6 /*2,.6 ,56 5+6



! '+'

,5)+2,,56.,6*#2<2T5,615356/.1.6&5<12"*6/!.#?+63+565+6#+,5,,565,"56&.26&506506
0206,20635&565,"5865,"565,"760+2"*6&506*63+565'.6/*0*6+06&*3*6156<*2&.6023!.,6
./20.615602<!.6/.&59.6*+6*6".0#.6156#.<53.63+56/.=.6#53.,602<!.,6/*,".,6565356
#2,.<1*6 506 /20.6 156 *&*,6 #*'6 /.+,.6 1.6 ).'*".6 1.6 3*<.6 <.3+5356 3+).'6 1.6 '+.6
M'.""*<6 3+56 5+6 "2&56 .6 2<"532/21.156 156 35&.'6 53586 56 5356 #.'.6 53.6 ":*6 2<,*35<"56
3+.<"*6 #*12.6 ,5'6 /*06 .6 /.'5"2<!.6 153.6 12'5<1*6 "50*6 3+56 3!56 5,"5<.6 1.<1*6
150.,2.1*6 2</=0*1*6#*2,6 #'.6 3+56 ?6 3+56 53.6 5,"76 3760.,6 5+6 .0.''56 +061+'*6
<53.6 ,2065356 "2/*+6 "'505<1.05<"56 /*<,"'.<)21*656<:*6.102'.60.,653560+1*+6
#53.6,5)+<1.6&5'63+56*3!*+6.*31-6"520*,*6/*0*6,50#'56/*0*6<.6,*#.60.,65+6
&263+565356*3!.&.60+2"*612'5/"*6#'*,605+,6#52"*,63+.<1*65356,56 35&.<"*+6#.'.6
.&'2'6.6#*'".6#.'.60206"*26)5<"2361.6#.'"5615356506056./*0#.<!.'6506"*1*6/.,*6
5+6 5,"*+6 54"'50.05<"56 "'2,"56 ,'.(6 %3**06 /'52.2056 ,506 ".'5'6 .6 /*2,.6 0+2"*6
0.'/.1.6<.6#'2052'.6&5'615#*2,6156"5'6,21*62<,+3".1*6565+6,5<1*6"'.".1.6/*0*6
5,#*,.6153565+6,=6"2'61.'6+06052*6,*''2,*65+6,.&2.63+56*,605+,6#52"*,65,".&.06
156"*'.61.3+5356<52"*6<.6#*'".63+.<1*6535612,,565,"*+654"'50.05<"56"'2,"56565+6
5,".&.6/5'".63+5653565,".&.6

,206 5+6 #5<,*6 3+56 5356 "*'<*+6 535,6 +06#*+3+2<!*860.2,6 1+'*,6 /!+#.<1*6
535,6".<"*6"50#*63+565356056"5'6"2/.'6/*06,5156"5"52.,6?6/*0*65356/!.0.6535,65+6
"2&56156'2'6,2065,"56.3+26#53*605<*,6"2/.61+'2<!*6156&2/*6#*'63+.33+5'6/*2,.65+6
&*+61.'6+06<52"*6#.'.65356".'5'6156<*&*8656&*+6"*0.'6*&*,6&."21*,6/*060.',.3.6
#.'.6".'5'6535,6"2/.'506/!52*,6#.'.65356/*0*6?63+56?6/+'2*,.6.60.<52'.63+56"*1.,6
5,,.,6&52.,656/*2,.,6?6"52".61+.,62)+.2,6506/.,*6156)?05*,6535,6,:*6/*<,215'.1*,6
/*0*6 '5#'5,5<".<"5,6 1.6 &535'.6 /*3*/.1*,6 506 /20.6 /*0*6 .3+53.,6 5,"7"+.,6 <*6
0+,5+6+0.6153.,6"2<)2<1*65,/*<15'65356/*06.60:*6153.6,:*6535,6":*6&*<2"*,6?6
/3.'*6/*0#.'.1*6/*06*6!*0506/*0*6,56#.'5/56/*06,5+,61*2,6,./*,6/!52*,656.6
*+"'.6 /*2,.615356#5<1+'.1.6#'.6 "*'.615356*+6 "56 5,#5".<1*6#'.6 /20.6 /*0*6+06
/.&2156 <:*6 ?6 156 .102'.'6 3+56 ,56 5,/*<156 2,,*6 /*06 +0.6 "*3!.6 156 '5#*3!*6 .6
0+3!5'6 ?6 .6 &535'.6 ?6 /3.'*6 2,,*6 5,"76 .102"21*6 3+.<1*6 5356 12,,56 3+56 5+6 #*12.6
#*,.'6 #.'.6 +06 '5"'."*6 <+.6 <+06 /5'"*6 ,+<52"*6 '2/*6 1.6 '+.6 >*335,6 3+.<1*6 5356
#5'15+6 *6 50#'5)*6 <*6 >53-,6 56 5+6 5,".&.6 &5<15<1*6 .6 '*+#.6 1.6 )5<"56 56
15123!.<1*6<*6/."?6#.3./56,5'763+565+62.6"2/.'6/*0*6.3+5356&.<!*61.6<2<".6/*06
05+,6/.&53*,6,*3"*,6,206,=63+5653.6?60.2,6<*&2<!.6*+6+06#*+/*6#.'5/21.6/*06
.3+53.6#*'/.6156#+".61.3+53.6"*"*65,#.<!*3.63+565356"506.,6<2<".,6/*,"+0.&.06
.<1.'6 .,,206 ?6 *6 3+56 5+6 #5')+<"526 .6 5356 .3+5356 20+<1*6 156 0*<".<!5,6 1*,6
@.05'*<,6."'7,61*605'/.1*6156/.'<56*+6.3+5356*+"'*61565,#.<".3!*6156/.&53*,6
156 "*)*6 ."'7,6 1.6 7'&*'56 *<156 .6 5,"7"+.6 1*6 #52456 "2/.&.6 3+.<1*6 5+6 5,".&.6
#.,,.<1*6 5356 "2<)2.6 5,".'6 02<.<1*6 "2/.<1*6 156 <52"*6 #'.6 056 0*,"'.'6 /*06 .,6
"'.31.,6156&5&?615356 35&.<".1.,6156 3.1*6*,61.6L.2<!.605,0*65'.06+06&*<2"*6



! '+(

)'+#*6 "*26 &*06 3+56 *,6 (+''5-,6 '5&5'.'.06 535,6 535,6 5,":*6 ,50#'56 "5<".<1*6 "56
0*,"'.'6.6/*2,.63+.,56/.1.6&5'63+565+6#.,,.&.6#5'"*61*63.&."='2*61*,6!*05<,6376
<.65,".9:*61.6'+.6>.'/*+'"6,=6#'.6#H'666#'*&.6+06,+<52"*6*+6*+"'*6"5<".&.6".'5'6
5+6 *3!.'6 /*0*6 ,56 "*,,56 +061.,6 ,5"560.'.&23!.,6 1*60+<1*6 *!6 *6 "51*'615,,5,6
3+).'5,6#*1'5,6.6<*2"563+565+6&*3".&.6#'.6/.,.6/*06.*31-615#*2,61.6"5,".61*,6
@*05'"*'1,63.'.<<.,656320*<.1.6#'.6".'5'6.6)5<"56,56,5<"2'6&50656.)+.1.65+6"+26
506 +06 1535,6 3+56 5,".&.6 ":*6 "'2*6 156 './!.'6 3+56 5+6 <:*6 #+156 056 .)+5<".'6
3+.<1*6 ?6 3+56 "*26 2,,*6 *,6 *6 /.<.36 5,".&.6 /*<)53.1*6 ,206 "*26 +<,6 #*+/*,605,5,6
15#*2,6#5<.63+56+<,63+.<"*,6@.05'*<,6<:*65,"2&5,,506.326#'.6056&5'6.)./!.1.6
<*63+).'61*,6!*05<,605.15'*,65+6"5<"526+0.6&5'6".'5'6+0615,5<!*615356.<"5,6
156'.,).'65356/*0*6+0.6,.3,2/!.6*+6/*2,.6.,,2065+6056.102'*63+56535,6<:*6"506
051*6156'5/5&5'6.326+06#*<".#?6*+6+0.6&."21.6*+6/*2,.6.,,20656.3+53.6#.3.&'.6
05"56.3)+0.6/*2,.6/*06#2/*,*,6<535656376&52*65356/*06+<,63+5&'.23=<)+.,6,*&'56
2</.'<.9:*65356<+</.6#*15654#32/.'6+0.6/*2,.6,20#35,05<"56<.60.<52'.63+56.6
)5<"56#*,,.65<"5<15'65<":*6 376 ,56&.265356.63+520.'6*6 "+<1*61.6 "'2)2152'.6 "+1*6
#'e6L20615356 5,"56<:*6 ?6 ".<"*6 .=6 5,"76 .60.'/.61*,615<"5,615356 .2<1.6*<156 5356
"5<"*+60*'15'6*6&2/*65+6"2&56156)'2".'6<:*6?63+56535,6,:*61561.'6051*6"5<".<1*6
"560./!+/.'65+6"2&56+0.6&*.6#52".'2.6156352"56/*06:233-6&.,".<"56#'.61+.,63+.36
5'.6 .6 '.':*6 12,,*6 5356 12,,56 3+56 5+6 #*12.6 ).<!.'6 +0.6 32&'.6 #*'6 ,50.<.6 /*0*6
.0.6156 352"56 &506 2</!.1*,61560.<!:6 .3+5356 5,"+1.<"56156 .#.'5</2.61532/.1.6
3+56&2&2.6<*6<A05'*6?+6/*06*,6@2"'*<,6<.6.5<'*,563+.,56056#5)*+60563.&.<1*6
#53.6<.<53.6,=63+565+6.&'26.6"*.3!.6#53.602<!.6/.'.62,,*6?63+565'.6*6,5+60*1*6156
5,"+1.'6 056 1*=.06 #'.6 ".'5'6 15,0.0.'6 ."?6 3+56 5356 /*<,5)+2+6 3+56 *6 1*+"*'6
%'.1-6 056 15,,56 .6 '5/52".6 156 %53.1*<.6 5+6 "2&56 156 ".'5'6 5356 0.0.'6 535,6 535,6
5,".&.06 ":*6 1+'*,6 5356 12'2.6 3+56 5'.60.2,6 1*/56 560.2,6 )'*,,*6 3+56 *6156 &./.,6
5<":*653563+5'2.6056*'15<!.'6<*6/!76&50653565,"76./20.61563+.33+5'6/*2,.65+6
."2'0*6 .3)+?06 15&2.6 #H'6 5356 #'5"*6 <*6 &'.</*6 ,586 5+6 .*6 05<*,6 #+15,,56 056
350&'.'605".1561.,6/*2,.,6565,/'5&2.6+0632&'*6156,+.,6*&'.,6156:5,"'56.*31-6
,2065,"76":*60./2.6.6#53560.2,6156+0.6!*'.63+5653565,"5&56<53.65+65,"*+6/5'".6
#53*6'53=)2*6/*0*6+0.65,#?/256156&5&?6)'.<1.3!:*63+.<1*65+6"2<!.6#5).1*6.6
0206535,63+5'506#H'"6+1*6<.6&*/.615356*!6(5<!*'65+6#'5/2,*60565,#'5)+29.'65+6
)*,".&.63+5653565,"2&5,,56.3+26*+6.3)+?06#'.60561524.'60562'6562'6156<*&*6.,,206
5+6 ,2<"*6 "*1*6 +06 "*)*6 15<"'*6 156 0206 *+6 ,56 5+6 #+15,,56 ,*<!.'6 /*06 .3+23*6
3+.<1*65356"5'65+62'6#53.6,5)+<1.6&5'6056/+"+/.<1*6."'7,6/*06*6151*6153565+6
"23+526 2<1*63+.,563+56#*'6/2</*602<+"*,6/*0602<!.,6#5'<.,6506&*3".6153565+6
"2&563+565<"'5.#5'".'6535615#*2,6*!6(5<!*'65+63+5'2.6&5''.'6"*1.,6.,65,#?/25,6156
/*2,.,6 "*15'6 *+605'1.6 *+63+.33+5'6 /*2,.6 ,=6<:*6#'.6<:*6#.'5/5'6 "52.6 *+6 /*06
'+).,6#*'6/.+,.61*65,"*'9*63+506?63+56,.&56/*0*6?63+5653562.6'5/5&5'6.6/*2,.6.6



! '+)

)5<"56 "506 3+56 ,5<"2'6 .60.<52'.6 156 /.1.6 !*0506 535,6 "*1*,6 <:*6 ,:*6 /*0*6 5356
)'.9.,6 .6 !5+,6 .3)+<,6 3+5'506 3+56 .6 )5<"56 ,5<.6 0+2"*6 1532/.1.6 <*6 /.,*6 5+6 <76
*&,5'&526 *6 /*<"'.,"56 5356 ".'6 56 <:*6 ".3.6 5+6 <+3)+526 /*06*,605+,6 *3!*,61.3+5356
<52"*6/*0605+,6/.&53*,60.2,6#.'.6*6,*3"*6#53*,6"'.0&*3!T5,656/*0602<!.63=<)+.6
5<"'56 *,6 15<"5,6 #.'.6 5356 *6 ,53&.)506 *6 &'+"*6 3+2<".6 ,54".6 +06 ,7&.1*6 1*2,6
1*02<)*,6"'5,6*!6(5<!*'65+6<:*6#*,,*65,#5'.'6."?6,5)+<1.2"52'.6

"/!222222222"/*****<6 "'506 506 .3)+06 3+).'6 .#2".<1*6 .6 "*'9.6 3+56 5,,.6
3*/*0*"2&.,6"506<53.,65<*'05,6)2).<"5,656.67)+.65,)+2/!.<1*6#*'6"*1.6.6#.'"56
56,.2<1*6153.,6156"*1*,6*,6 3.1*,6/*0*6<*6"2<.361.6&53!.6/.<9:*61*6.0***'6*,6
#*&'5,6 1*,6 !*05<,6 3+56 "506 156 "2/.'6 "*'.6 "*1.6 .6 <*2"56 3*<)56 1.,6 0+3!5'5,6 56
".0=32.,6<5,,.,6073+2<.,6.,,.152'.,6?63+56"*26!*<565+6/*<"5<"56156"5'63+520.1*6
.605".15615,,5,6B'550.<656.!*"*6&2",61524.<1*6.,6/*2,.,6.,,2065,#.3!.1.,6#*'6
.=653565,"76"2/.<1*60+2"*615,/+21.1*65+6<*)+526*6'5,"*61.6/.,2<!.65+6&*+6".'5'6
5356'.,).'6535,6#*'60206.0.<!:65063+).'61565"'6535,6.=6#.'.6*6.<*63+56&506#.'.6
.''.<<.'6 +<,6 #*+/*,6 #5</5,6 #*'6 535,6 "5<1*6 5356 .6 #5')+<".'6 *<156 ?6 3+56 5,"76 *6
<*'<.36156 7.<52'*6A3"20*6 56 "*1*,6 .3+535,6 ,*&'5"+1*,6&53!*,6 5+6 "2'6+0.6 "'*+4.6
#.'.6 "*'.6 1.6 ,.35".6 3+56 ".'2.06 *6 3+).'6 0.2,6 3+5<"56 1*6 3+56 ?6 .6 /!+&.6 "*26
.1*'7&5363*)*615#*2,615602<!.6,5,".6156&535'.65+6#5<,5263+562.6"2/.'6/*0*6506
M2&'.3".'605+,6,.<"*,6*6/.3*'63+56".'6376.<"5,63+56*6,+:*6/!5)+56<5)'*6/*0*6.6
<*2"56 56 *6 /3.':*6 1*6 '*/!51*6 156 #?6 /*0*6 +06 )2).<"56 /*0#.'.1*6 /*06 .6
0*<".<!.6 156 "'5,6 L*/!.,6 1535,6 3+56 535,6 #5<,.06 3+56 ?6 ":*6 )'.<156 /*06 *,6
,5<"2<53.,6&5'053!*,6.3+2656./*376*,6/!*+#*,656535,6"*1*,6&'.</*,61563+5<"5,656
.,6'515,61560*,3+2"*,656*6/!52'*61.67)+.61.6/!+&.6<.3+535,6".<3+5,6*3!.<1*2,56
#'*6 ,*36 "*1*6 *6 "50#*6 .6 ,56 15''.0.'6 ,*&'56 &*/56 0+'/!.<1*6 "+1*6 .3+5356
.1*'7&536 &5,"21*6 3+56 .6 .02).6 1*6 05+6 #.26 .6 ('.(6 (".<!*#56 056 5<&2*+6 1*6 %6
:.'/!56..'2,60.,63+56&5')*<!.602<!.63+5'21.6@.'*/!2<!.653.65,/'5&5+63+5653.6
5'.60+2"*6)5<"236?63+565'.6*6*+"'*6<*056153.6.#5<.,65,"56/.'"(6#*,"(6#.'.6"5612'5'6
3+56"565<&2526*6#'5,5<"2<!*6./.*6156,.2'6156+060.'.&23!*,*6&.<!*63+5<"5656056
,2<"*6/*0*6+06/./!*''2<!*6320#*6.)*'.6)*,"52605,0*621+/!*65356/!.0.&.65356
156 21+/!*6!.&2.61561.'6 "+1*6#'.6&*3".'6#'.6M2&6 56*+&2'6&*/56 /.<".'6<*6&53!*6
:.1'216*+6$,#5'.<1*6@*</*<56?6*6<*0561.3+535,6545'/=/2*,65356056/*0#'*+6
+06 1535,6 1*,6 <*&*,6 /5'".6 #.3.&'.6 5+6 <:*6 #*12.6 #5).'6 4.235,6 /*2,2<!.,6
5<)'.9.1.,60.,6,56'.,).06#53.605<*'6/*2,.6.2<1.6.,,206,:*6.1*'7&52,6<:*6./!.6
5+6 ./!*6 #5<,.'526 ,50#'56 <*,6 /!7,6 .1*'7&52,6 3+56 "=<!.0*,6 <+<".,6 .1*'*6 .,6
"*'"2<!.,6 156 #.,,.,6 "*'0217&52,6 56 .,6 &.'3+5"5,6 156 "'.0&*5,.6 &506 .)*'.6
3+5'212<!.6 @./!*''2<!.6 "'."56 156 5,/'5&5'6 3*)*6 53.6 1524*+6 156 3.1*6
/+0#'205<"*,6.*6,5+6#.2656".0&?06.*6@.#2":*6M'*&56/*06.0*'6,%.""05<"564646
46464653.6<:*6#.'5/2.6<.1.6+0.6/.,.1.654./"*6/*0*6+0.6).'*".653565'.6.<*,656



! '*+

.<*,6 0.2,6 &53!*6 3+56 53.6 *6 21+/!*6 5356 5'.6 "'505<1.05<"56 ."5/"+*,*6 /*02)*6
3+.<1*65356,5)+'*+6#'.6&.24*6*6.'.056/*06*6#?6#.'.65+6#.,,.'6<.6/*''21.6156
"*+'*,6506R.6R=<5.63+.<1*6.3+53560.".1*'6M=05'6'5/5&5+6.,6*'53!.,6156"*+'*6
.,6'*+#.,63+56.6)5<"56"506156+,.'63+506?63+562<&5<"*+65,#5'.<1*63+56.6)5<"56
,+&.6 *6 0*''*6 156 ;2332<5-6 5<":*6 /*0*6 <5,,56 #23+5<23+56 "+1*6 5,#.'"23!.1*6 .6
)5<"56 #*156 ".'5'6 <5!+0.6 &5<12".6 156 +0.6 /*2,.6 15<"'*6 1535,6 <+0.60+3"21:*6
/*''5'6 *+6 #+3.'6 156 .3)+06 0*1*6 ?6 #*'6 2,,*6 3+56 5+6 "23+526 /*06 051*6 3+.<1*6
.3+5356 *+"'*68*+'*6 "5'*'6 /*059*+6 .6 ."./.'6 *,6 &.15'2335'*,6 /*06.,6 ".24.,6 56 .,6
1+.,6 /*2,.,6<*,6 /!.#?+,61535,6 56*,6&'+"*,61*,6!*05<,6&5''.<1*6&'.&*6 "*'*6?6
5&'1.1563+56.,60+3!5'5,65'.06".0&?0607,6<.,6&*<2".,60.<"233.,6&'.</.,6153.,6
'.,).<1*6 "*1*6*615615<"'*61.3+535,6#*&'5,6 /.&.3*,6 5+6<+</.6*+&26+0.6/*2,.6
.,,206506"*1.6.602<!.6&21.6,5065356/*,"+0.&.6,56.''5&5<".'6156'2'63+.<1*65+6
"2<)2.6156/./!*''*63."2<1*6<.6;3.051.6&5336#*&'56.<20.36561*5<"563+56"2063+56
35&*+6535,65+6#5<,*63+56535,6<765,":*60*'"*,6".'60+2"*6"50#*6535,6*,61*2,6?6"+1*6
/*0*6 ,56 "*,,56+0.6<5&32<.6 ".'6 .6)5<"56 ,56 ,5<"2'6 ":*6&53!.65'.6 5+63+56 ".'2.6.,6
"*'"2<!.,6?6/3.'*65+6"2<!.6"+1*63+563+563+5'2.6#'.602065<":*6+0.6).'*".6>5,"5'6
.6 )5<"56 /*,"+0.&.6 /*0#.'.'6 <*,,.,6 /.&5352'.,6 .602<!.6 5'.60.2,6 /!52.6 3+56 .6
153.653.60565<,2<*+6/*0*6.''+0.'653.6<.,6/*,".,63+.<1*65+6#'2</2#2526.6".'5'6
#5<"5.1*,656*63+56?60.2,6/*0*6".'5'6"2<26<=6<+06"2*6/*06+0.6,=60:*6.6)5<"56
5'.6 /*0*6 #'20.,6 3+56 21.156 ?6 3+56 5+6 "2<!.6 5<":*6 <.6 <*2"56 1.6 "50#5,".156 5+6
1*'026<.6/.0.6153.653.6#.,,*+6*,6&'.9*,6153.6506&*3".6156020615#*2,6.6)5<"56
"5'61560.<!:6+0.6)+5''.6156"'.&5,,52'*,63+565<)'.9.1*65356"2/.&.60565,#2.<1*6
"*1*6 0*05<"*6 3+56 5356 .''.<<.&.6 +0.6 *#*'"+<21.156 <.6 &.<1.6 1.6 5,#3.<.1.6
;3.051.63+.<1*65+65,".&.6/*0605+6#.2656*6@.#2":*6M'*&5,65+6*3!526.6 2)'5<.6
#'.6/20.6#'2052'*65615#*2,6#.'.6.,6<.<53.,615#*2,6#'.6&.24*656*,6<*,,*,6*3!*,6,56
5</*<"'.'.065+6,5<"26+0.6/*2,.6056."'.&5,,.'6 "*1.6/*0*6.)+3!.,605+,6*3!*,6
1.<9.&.065+6056350&'*63+.<1*615#*2,65+6056*3!526<*65,#53!*612"2/2305<"565+6
056 5/*<!5/26 .60+1.<9.6 3+56 5+6 "2<!.6 ,*"'21*6+0.6#5356 5,#35<121.6#53*6 ,*36 56
#53.654/2".9:*6/*0*6+0.6'*,.6<:*6#+156"5'6+0602<+"*6156,*<*6<:*62.6"5'6,21*6
&*<2"*6#*'6/.+,.6153.60.,65+6#*12.6"5'6#.'.1*6.3+23*6506"50#*653.605615+6*6
.51'.61.6R+.6#'.6 35'63+56 "*26*6#'2052'*63+565+6 326156P239256@*332<,65+6 326$.,"6
-(-<<5656.6,*0&'.6156;,!3-1-."61.6('.(6>5<'-6P**16*6>5<'-6!+<&.'61.3+53.6
*+"'.60+3!5'65+650#'5,"526.6535615#*2,6/*06.6"*"*61*6:+3&5-6<53586#'.65356&5'6
3+565+6<:*65,".&.6,*'2<!.656156R*'16R-""*<6*6$+)5<56;'.06*6:*33-6&.N<653.6
05615+61.6('.(6>+<)5'"*'16#*'6/.+,.61*6<*0565+6<:*6)*,"*615632&'*,6/*06+0.6
:*33-6<535,6/*0*6.3+53563+565356056"'*+456,*&'56.61.,6B3.<1'5,6+0.6#+".63+56
5,".&.6,50#'56'*+&.<1*61.,63*<.,6"+1*6*63+5653.6#*12.6#.<*,656"'*9*,66,6<.'1.,6
5,"5635<9*365,"76#5,.1*6150.2,6506/20.615602065,"76053!*'65+6<:*6"5<!*6<506



! '**

05,0*6 +0.6 /.02,*3.6 15/5<"56 5,".6 <*9.6 ,56 5<'*3.6 "*1.6 15&.24*6 1560206 .3?06
1535656.,6&*&.)5<,615356.,,2065,"76053!*'65+6/*,"+0.&.65<":*605650#.#.'6156
/.3*'6 02<!.6 /*0&2<.9:*6 #2<).<1*6 156 ,+*'6 /*3.&.6 <.,6 &*/!5/!.,6 1*6 05+6
"'.,52'*6 <.6 /.152'.6 3+.<1*6 5+6 056 35&.<".&.6 "2/.&.06 ":*6 #5).<*,.,6 56 1+'.,6
3+.<1*6 5+6 056 35&.<".&.6 <.,6 .30*".1.,6 1*6 ,*"76 #'.6 &5'6 /*06 02<!.6 '*+#.6
35&.<".1.6*,6#5'/5&5<*,67,6"*<53.1.,6156<*2"5656*,60*,3+2"52'*,65+6<:*6#*12.635'6
+0.6 32<!.6 (5<!*'6 /*0*6 #.'5/56 12,".<"56 ,?/+3*,6 ?6 /3.'*6 535,6 <+</.6 0.2,6
&*3".'.065653.6<:*6&*"*+6*65<15'59*612'52"*6*+653.6 ".3&5'6 "5<!.6*&,5'&.1*6.*6
21+/!*6153.63+56.,6)5<"5,65,".&.06,50#'56#.'"2<1*656<=,6<+</.65+6056350&'*6
1.3+5356 12.6 1*,6 &.).3!T5,6 56 *,6 &.'/*,6 /*06 .,6 /.&59.,6 1535,6 &.3.<9.<1*6 56 *6
0.'+3!*61*6<.&2*6.3+535,6D"2/2.2,6156+<2"*'056506"5''.6156"*3).6".'2.065+6"2/.'6
0.'5.1.6 5356 <:*6 12'2.6 <.1.6 5356 5,".&.6 0+2"*6 ,?'2*6 5+6 5,".&.6 /*06 .,6 &*"2<.,6
/*0#'21.,6 .&*"*.1.,6 5602<!.6 ,.2.6 5,".&.6 .*6&5<"*6 53.6056&52<*+6 ,52,6 *+6 ,5"56
&5'5,6 ,5'6 3+56 5+6 /!*'526 ,206 5+6 ./'*12"*6 3+56 /!*'526 *+6 3+.,56 05+,6 37&2*,6
5,".&.06 "'50532/.<1*6 3+.<1*6 5+6 12,,56 .15+,6 53.6 5,".&.6 /*06 +0.6 ,.=1.6
:.'.&23!*,.6 156 +06 "2#*6 5,#5/2.36 156 /H'6 .'+36 #.'.6 &2.)506 "52".6 /*06
*'2)2<.321.156 /*0*6 156 3.1*6 56 5'.6 54"'50.05<"56 &*<2".6 "2/*+6 &.'2*6 /*0*6 *6
12.&*615#*2,63+56535,6,56"*'.065+63+.,56/!5)+526.620.)2<.'6156"+)2'63*+/.6/*06
.6/*2,.6#.'.6.3)+063+).'6.6)5<"56<+</.65,"76&5063+.<1*6.6)5<"565,"76/*06#.26
*+6"2.6*+6/.,.05<"*65,#5'.<1*6,50#'565,#5'.<1*6#'.6"'.'55/5'6.65356#'...60206
5,#5'.<1*656<:*6.#'5,,...'6*,6,5+,6#?,6"+)212*,6*,6/.<!T5,615,)'.9.1*,61535,6
5,"*+'.<1*86 56 5,"'*<1.<1*6 #*'6 "*1.6 .6 3*<.6 5,#5/2.305<"56 <*6 .<2&5',6 '2*6 1.6
L.2<!.656."2'.<1*6"+1*6506"*1.,6.,612'5/9T5,6,56<:*6,56.&'2.6.,6<.<53.,63+.<1*6
*6)5<5'.36C3-,,5,6M'.<"63+506?63+565'.6*+6"5'6/*<,215'.1*6+06)'.<156,+<52"*6
15,50&.'/*+656*6&53!*6(#'.)+56*6/H<,+363+565,".&.637615,156.<"5,61*6123A&2*6
05"5+6.6'*+#.6156).3.6#*&'56!*05065,".&.6156 3+"*6#53*6"23!*65<":*6.605,0.6
&53!.6.3&*'.1.6#53.60.<!:656*,6".0&*'5,6'+".<1*656*,6#*&'5,61*,615,)'.9.1*,6
1*,612.&*,61*,6,*31.1*,60.'/!.<1*6/*06.,6"2)53.,61535,6"515<1*6*63+).'60.2,6
1*63+56*,6&53!*,6 <+15+,6156&.'&.,6/*0#'21.,6<.,6&.".,65635&2".,61535,6*'1502
+<21.6 56 12,#5',.'6 56 ,.3&.,6 #'e,6 !*05<,6 /'+'.'506 .,6 32<!.,6 56 *6 )+.'12:*6
0.'/!.<1*6 /*06 .,6 /!.&5,6 #.'.6 "5/!.'6 *,6 #*'"T5,6 56 .,6 ).2".,2152"*356 56 ,=6 *6
@.#2":*6 M'*&5,6 56 05+6 #.26 ".3.<1*6 ,*&'56 L*'95,6 1'2""6 56 .35&<.6 56 ,2'6 M.'<5"6
P*3,535-656M*'1*<656@.'"+065+6./5<15<1*6*,6/./!20&*,61535,6#.'.6535,6/.1.6
&5'63+56535,6 "2/.&.06&5&.1*,6*6&53!*612.&*6/*06*6)'*)+5615356<*6#52"*'2361.6
<.<53.6<:*6"2<!.6/*0*6#5).'653561524.<1*6+06'5,"2<!*615356&532,/.<1*6*6<.'2'6.6
"5<".'6,56350&'.'6156.3)+0.6*+"'.6156#*'/.6156!2,"='2.6#'.6/*<".'6#53*,6/.<"*,6
0.,6 5356 <+</.6 ,56 15,'5)'.&.6 3+.<1*6 5+6 5,".&.6 3760560.<1.<1*6#'.6 "*'.6 1*6
3+.'"*6*+6 /*06.3)+0.615,/+3#.65,".''.#.1.6#'5,".<1*6!*05<.)5<,6*6+=,3+56



! '*"

%+,!0233,6 ".3.<1*65,"76 /3.'*60.,65356 ".'2.6*605,0*6#'.63+.33+5'60+3!5'63+56
.#.'5/5,,56 5+6 ,+#*<!*63+56 53560*''5+6156&5&5152'.6).3*#.<"56 ".'6 ,?/+3*,6*,6
12.,65'.06/*0*6.<*,6<506+0.6/.'".6156+06&2&5<"56.6<:*6,5'6.,6#*+/.,6'.'.,6
3+565+6#+<!.6<*6/*''52*6#'.6020605,0.6/*06#51./2<!*,6156#.#536<53.,6 ":*6
5<".'.1.66,6&5'5,63+560561.&.6&*<".156156+<!.'6*+&2<1*6.3+5356&53!*67'.&56
156+06*3!*6,=6/*06*6.,<7"2/*861*62<,"'+05<"*615356/.<".<1*6*6!526!526!5265!526
15356 "*1*,6 *,6 05+,6 )+0&'205<"*,6 #53.6 024='12.6 1*6 "5+6 .,<7"2/*6 ":*6 /!."*6
3+.<"*6.)*'.6/*06.,60:*,6.&.<.<1*656*3!.<1*6#'.6 "*'.61.6 <.<53.6,56 "506+06
'.#.):*605,0*6<.6/.,.61.6"'5<"56.3+53560?12/*61.6'+.6>*335,63+56.65<"5'052'.6
1.&.6506/20.63+.<1*65+6#+,6.,63+&.,656*6/!.#?+6<.6<.<53.6#'.60*,"'.'63+565+6
5,".&.6 ,.2<1*6 <506 2152.6 1*6 3+56 5+6 3+5'2.6 12'5'6 /*0*6 ,:*6 *#./*,6 <+</.6
5<"5<1506*63+56,5612'605,0*6,56.6)5<"563+2,5,,5620#'202'6#.'.6535,6+06/.'".'6
)'.<156<50605,0*63+.<1*6.6)5<"56.#5'".6/*06.60:*65,3+5'1.61+.,6&535,65356
<:*6056 '5/*<!5/5+6 ".0#*+/*6 3+.<1*6 56 3+.,56 "'.<'26 .6 "5,".6 #.'.6 5356 "*'.6 1.6
/.#53.6 1*6 /.,.'2*6 156 P5,"3.<16 156 *<156 &506 .6 )'.<156 2<"532)5</2.6 1535,6 5+6
)*,".&.6156,.&5'6.60."?'2.6/2<'5<".6535,6"506"*1.6<*6'.&*61535,6,56056#5')+<".,6
5,,5,6 "'.#./52'*,6 1*6 /.0#*6 376 <*6 @2"-6 ;'0,6 2<"532)5</2.6 "2<!.06 5'.6 #*'6 +06
&2<=/+3*6 05<*,6 3+56 *,86 "*+'*,6 56 .,6 &./.,6 3+56 535,6 &5<1506 .6 /.'<56 56 .6
/.0#.2<!.61*,6/.'&*52'*,6.3+5356&+)'56&.'+3!5<"*6 "5<".<1*6056.".<.'6/*06.6
/*<".65''.1.63+565356"2'*+61*6/!.#?+60.,63+56#.'6156#.".,656#*"5,656#.<53.,656
/.9.'*3.,6 #.'.6 /*<,5'".'6 <.1.6 156 ).''.".,6 ).,".,6 #'+06 #*&'56 !*0506 !*<56 56
<.1.6156&2,2".<"5,6*+6/*''52*6.6<:*6,5'6*,6/!53+5,615356*+6.3)+06.<A</2*6/*0*6
*6 *&'.0.'.&23!.6 3+56 535,6 0.<1.'.06 #.'.6 5356 5<15'59.1*6 /.'.6 :.1.056 ,=6 .6
/.'".656*6/.'":*6156:233-65,".60.<!:6&5<.0653.65,/'5&5+6+0.6/.'".6#.'.65356156
3+506?63+565+6'5/5&26.6A3"20.6/.'".61.6*!6('.(6!N5<<60.,6.)*'.63+56?63+5653.6
"2<!.6#.'.65,/'5&5'615#*2,6156".<"*,6.<*,65'.6#.'.6,.&5'6.6'5/52".61.3+5356#2,"*6
0.1'235<*6B3*5-6!233*<615,1563+560565,/'5&5+6#'.605612'5'63+565,".&.6/.,.1.6
/*06+06.'3+2"5/"*60+2"*6 '2/&6 ,565+6./'512".,,56506 "+1*63+56056/*<".06/*06
+0.6&23.6156*2"*63+.'"*,6*6#.26153.65'.6+06!*0506"'505<1.05<"56)5<"2365,".&.6
/*06#5'"*6156,5"5<".6,50#'56156&*06!+0*'6&506.)*'.6.6('".68N551-6*+6.6('".6
M2335,#256.=65,"76*6#2.<2<!*6.3+5356?63+565'.6+06,5'&29*6156/."?6156#'.".60./29.6
3+56 5356 &5063+56 "2<!.6 <*6 /*<,*3*61560*)<*6#'.615#*2,60*''5'6 ":*6 3*<)56 5+6
*152*6)5<"5,63+56"506,50#'56+0.6!2,"='2.6"'2,"56#'.6/*<".'6"*1*6*60+<1*6"506
,+.,6 12"2/+31.15,6 .3+53.6 #*&'56 1.6 1.</-6 %3.956 0*''5+6 ".'6 +06 05,6 156
#<5+0*<2.6.)+1.6&5065+6<:*6,.&2.6153.60+2".6/*2,.6.6<:*6,5'63+5653.65'.60.2,6
.02).61.6B3*5-61*63+5602<!.6?6+06.&*''5/205<"*6"5'6156'5,#*<15'65356,50#'56
".'6 5+6 12'5'6 /*2,.,6 5''.1.,6 56 <:*6 #7'.6 156 ".3.'6 /*0*6 ,56 5,"2&5,,56 ".'5<1*6
12,/+',*6,5+6"'2,"56./.&'+<!.05<"*6,*321.'251.1565+6".9*6,50#'56.3+53565''*656



! '*#

#.21'2<!*6/*061*2,62,65+65,#5'*63+5653560565,/'5&.6+0.6/.'".60.2*'6<.6&5'63+56
&506,56?6&5'1.1563+565356)*,".605,0*61560206*!6!5+,63*+&.1*63+56.)*'.65+6
./!526.3)+?06#.'.60561.'6*63+565+6".<"*6#'5/2,.&.6#'.60565</!5'6*6/*'.9:*6.6
)5<"56<:*6 "506<5,"56 3+).'6.,6*#*'"+<21.15,63+56,56 "2<!.6 ".'6 "50#*65+63+5'2.6
".<"*63+56.3)+?060565,/'5&5,,56+0.6/.'".6156.0*'6.615356<:*65'.6&506".<"*6
.,,206 56 5+6 12,,56 #.'.6 5356 3+56 5356 #*12.6 5,/'5&5'6 *6 3+56 3+2,5,,56 ,5+6 ,50#'56
>+)!6%*-3.<6506G53!.6:.1'216.,60+3!5'5,6&*&2<!.,6./'512".&.063+56*6.0*'6
?6,+,#2'.'65+6&*+2056./.&.'6.2<1.6.,,206,5653565,/'5&5,,565+6,+#*<!*63+562.6156
"5'6+06#*+/*6156&5'1.156<2,,*6&5'1.152'*6*+6<:*62,,*65</!56"5+612.656"+.6&21.6
"*1.6,50#'56.3)+0.6/*2,.6#'.6#5<,.'6/.1.60*05<"*656&5'6"+1*6506'*1.6/*0*6
+06 0+<1*6 <*&*6 5+6 #*12.6 5,/'5&5'6 .6 '5,#*,".6 <.6 /.0.6 #'.6 1524.'6 5356 056
20.)2<.'6/+'".6,*6+0.,6#*+/.,6#.3.&'.,6<:*61.3+53.,6/.'".,63*<).,6.''5&5,.1.,6
3+56;""-6!233*<6 /*,"+0.&.6 5,/'5&5'6#.'.6 .3+5356 ,+<52"*63+56 5'.6 .3)+0.6/*2,.6
<*,6 3+."'*6 "'2&+<.26 3+56 ./.&*+6 1.<1*6 .6 3.".6 <53.6 "2'.1.,6 1*6 5#2,"*37'2*6 1.,6
1.0.,63+.<1*65+612,,56#'.653.6#'.612'5'6+0.,6#*+/.,6#.3.&'.,6,20#35,63+565356
#*12.6 "*'/5'6 /*0*6 5356 3+2,5,,56 56 <:*60*&21.6 156 #'5/=#2"586 #'5/2#2"J</2.6 /*06
,2023.'6 /.<1+'.6 .607420.6 "532/21.156 "5''5<.36156 '5,#*<15'6 ."2'0."2&.05<"56 66
#'*#*,29:*6156+06/.&.3!52'*602<!.61*,,.6<:*6"506<.1.60.2,63+562,,*6"+1*6?6
"7/236#.'.6535,60.,6,5'6+0.60+3!5'63*)*63+56,56"2/.6&53!.6535,6#*1506"56."2'.'6
<*6"+<1*6156+0.63.".6156324*6

.6156:+3&5-6"*26.6#'2052'.63+.<1*65+65,".&.6<.6/.0.6<.3+53.60.<!:656.6
('.6L+&2*6"'*+45653.6/*06*6/."?653.6"2/*+6#.'.1.63+.<1*65+6#512.6.653.6#'.6056
#.,,.'6 56 5+6 .#*<".&.6 535,6 5+6 <:*6 #*12.6056 350&'.'6 1.6#.3.&'.6 )'.0#*6#.'.6
.&'2'6/*06.!6!*'3+233.615,.)'.17&536156&53!.6565356<.6"'5<"561.6/.'.6153.6/*06.6
"'.<9.6 153.156 /.&53*6 #*,"29*6 56 &.21*,.6 1.6 .#.'5</2.6 153.6 "52.6 /*0*6 5'.6 /*06
3+.,56*2"5<".6*+6/506.6/.'.6+0.6"'*+4.6156'+).,6/*06"*1.6.6'532)2:*6153.6+0.6
1*02<.1*'.6#*'3+5653.6<+</.6#H156#5).'63+56.6"'*".61*6;"3J<"2/*65'.6.605".156
1*,6 <.&2*,6 1*60+<1*6 .6C<2*<6 7./96 !.,"5.1.6 .#5,.'6 156 "*1*,6 *,6 /.'.&2<52'*,6
1535,6 #*'3+56 3+."'*6 0.'2<!52'*,6 2<)35,5,6 &5&.1*,6 "*0.'.06 *6 '*/!51*6 "*1*6
1535,656#*'3+565+6<:*6/*''2.6#'.602,,.6.,6&5'5,6&.,".<"5,6<.6(.<".6:.'2.6#.'.6
.)'.1.'6.653.6/*06*64.356153.6.6<:*6,5'63+.<1*6"2<!.6+06/.,.05<"*6/*06"*1*,6
*,6023.)'5,6156,.<"*,656,+.6,.<"=,,20.6&2')506#'5".6/*06*6&5,"21*6156#'.".656*6
,*361.<9.<1*6"'5,6&5'5,6<*61*02<)*6156.7,/*.61560.<!:6563+.<1*6*6#.1'562.6
/*06 .6 ,2<5".6 35&.<1*6 *6 &."2/.<*6 #'*,6 0*'2&+<1*,6 53.6 ,56 &5<'5<1*6 #*'6 ,+.6
:.<5,".156+06.102'.1*'65356.,,2<.&.653.65+6,5<"2605+6/*'.9:*63+.,56,.3".'61*6
#52"*65+6"2&56&*<".156156.).''.'653563+.<1*65+6&265356,5)+2<1*6#53.6@.3356L5.36
#53.6&2"'2<.61.63*<.65356'*9*+6#*'60206#.,,.<1*65+6<+</.63+56#5<,5263+5653562.6
056 5,/'5&5'60.'/.<1*6+065</*<"'*6 5+6#+,6 53.615<"'*61*6 /*'#2<!*61.602<!.6



! '*$

/*0&2<.9:*6 35<1*653.6 "*1*6*612.6 506/.1.6&+'./*6*+6/.<"*65<3+.<"*605+6#.26
5,".&.61.<1*62<,"'+9:*6#'.615,/*&'2'6#53.65,/'2".6*+6#53.632<)+.)5061*,6,53*,6
/.<".<1*65+6056350&'*615&2.65+6&*".'6+0.,6'*,.,6&'.</.,6565+63+5'2.6.12.<".'6
*6 212*".6 1*6 '53=)2*6 #'.6 "2/.'6 #5'"*61.6 !*'.6 5356 "*26 *6 #'2052'*6 !*05063+56056
&552<*+6#5'"*61.60+'.3!.60*+'2,/.605+6<.0*'.1*605+6/*'.9:*6).'*"*6<+</.6
"2<!.65<"'.1*6<.602<!.6/.&59.63+56?63+56,2)<2"2/.&.6&52<.'6."?63+565356&*"*+6.6
3=<)+.6 15356 15<"'*6 1.602<!.6 &*/.6 .6 &*/.6 15356 5'.6 /*0*63+561*/56 560*9.6 5+6
&*"52605+6<*53!*6/*<"'.65356+0.,63+.<".,6&5'5,6#.'.6.#'5<15'6*6 <52"*6156".'5'6
5+6/*<"526.65356#*'6)'.9.63+565+65,".&.6/*0#'*05"21.6/*06*6"23!*6156+06<*&'56
5,#.<!*36/!.0.1*6!*<6:2)+5361.63.6B3*'.6565356./'512"*+63+56*+62.6/.,.'6/*06
535615<"'*6156"'5,6.<*,6"5060+2".6#.3.&'.6&5'1.152'.63+56,5612'6156&'2/.152'.6
"2<!.6 +0.6 "3*'6 3+56 &3**0"3*'5,/2.6 +0.,6 #*+/.,6 /*2,.,6 5+6 /*<"526 .6 5356
&5'1.152'.,6.6 '5,#52"*61560206,=6#.'.65356 20.)2<.'6.,6).'*".,65,#.<!*3.,65356
<:*6 )*,".&.6 5+6 ,+#*<!*6 3+56 +0.6 153.,6 "5'6 #*+/*6 /.,*6 15356 5+6 "2'6 5356 "2/.'6
54/2".1*6 5356 .0.''*"*+6 .,6 "3*'5,6 "*1.,6 3+56 5,".&.06<*605+6#52"*6 3+56 5356056
"'*+4565356<:*6,.&2.6/*<".'6.,6#5,5".,656#5''.)*'1.,6."?63+565+65<,2<526.65356156
@.##*3+2<6 ?6 3+56 5356 "2<!.6 &2<1*6 5356 12'2.6 506 %3./9N."5'6 0.,6 2,,*6 "*26 /+'"*6
150.2,6 5<":*6 <*6 12.6 .<"5,6 1.6 #.'"21.6 15356 0.2*6 ,206 "*26 506 :.2*6 3+.<1*6 *6
2<".<"56'526156$,#.<!.6<.,/5+65+6"2/*6,50#'56.,,206<.6#'20.&5'.65+6)*,".&.6156
"5'6+06,+<52"*6<*&*6/.1.6.<*6&506<*6/+05615&.24*61.6'*/!.61*6/.<!:*6#5'"*6
1.6"*''5$6156DX>.'.65+6/*<"526.653563+56.=6"2<!.6/.=1*6+06'.2*656"+1*6.6'5,#52"*6
1*,60././*,61.6%.'&7'2.63+560.<1.'.06#.'.6@3.#!.06,506'.&*6,56.).''.<1*6
"*1*6"50#*6+06<.,6/*,".,61*6*+"'*6.6('.(6L+&2*6"2<!.6056/*<".1*63+5653.65'.6
+0.6&53!.6156+0.60././.61565,/*'#2:*61.6'*/!.61560763+56'*+&.&.6*,6"'.<)*,6
1.6)'.<<.6156-</5656."2'.&.6#51'.,6<.6)5<"56,56.6)5<"56/!5).&.6#5'"*65356*3!.&.6
#'.602065+65,".&.6/*06.3+53.6&3+,.6&'.</.6.&5'".6<.6"'5<"56#.'.65</*'.<.'65356
".<"*6 3+.<"*6 5+6#*12.6 ,506 ,5'60+2"*6 .&5'".05<"56 535,6#'2</2#2.&.0654./"*6 .6
"2/.'6'5/!*</!+1*,65+612,,563+565+65,".&.6/.<,.1.6.6)5<"56,56152"*+6<.6/3.'52'.6
1*,6 .&5"*,6+06 3+).'6 ,53&.)5065+6 ,+#*<!*63+5615&56 ,5'6 *6 '*/!51*60.2,6 .3"*6
3+56542,"56.,6).35'2.,6.,6/.,.0.".,656.3+53.,6'*/!.,6!*''2#23.<"5,6?6.6)'+".6156
(:*6 :2)+536 /*06 .,6 )53./"2"5,S6 *+6 ,526 376 3+56 <*056 "506 ,56 15#5<1+'.<1*6 56
5,/.1.,6 "*1.6 .6 3.0.6 ,56 )'+1.<1*6 <.,6 02<!.,6 &*"2<.,6 5+6 /5'".6 3+56 5,,586 ?6 *6
/.02<!*6 3+56 *,6 0./.3+2<!*,6 ,5)+506 15&.24*6 1*60.'6 #.'.6 .6F"'2/.6 3+.<1*6
0*''506 *,6 <.&2*,6 376 3*<)56 /*0*6 /.,3+2<!.,6 .3+5356 376 5'.6 *6 &.'/*6 :.3".6
#.,,.<1*6,206*60.'656*6/?+6,56#*12.6 ".'5'6*63+526 ,563+5'2.65,"5<121*,6 376#'.6
,50#'565356./.'2/2.&.653.,666&*3".6535,6)*,".06156".'5'62,,*6.6'51*<121.156.=65+6
5,".&.62</32<.1.6,*&'565356/*0605+6/!.#?+6156#.3!.6156.''*'6&'.</.6#'.6+,.'6.6
<*&21.15615356*63.1*65,3+5'1*61.602<!.6/.'.6*6053!*'602<!.6&3+,.6.&5'".6#.'.6



! '*%

*6,5+6A3"20*612.6+0.65,#?/256156/.02,.6 "'.<,#.'5<"565356 "2<!.65+6#*12.6&5'6*6
'*,.1*61*6#52"*61535653563+5'2.6"*/.'6.602<!.6/*06*615356#*'6+062<,".<"560.,6
5+6?63+56<:*6 2.61524.'6 5356 "2/*+6 "'505<1.05<"560.)*.1*6#'2052'*6#*'6051*6
<:*6 ,56 ,.&56 <+</.6 /*<,+029:*6 *+6 056 1524.'6 /*06 +0.6 /'2.<9.6 50&.'.'.1.6
.3+53.6 /'2.1.6 &53!.6 -<?,6 056 /*<"*+6 3+56 05,0*6 3+56 "*,,56 +0.6 )*".6 ,=6 ,56
5<"'.,,56 15#*2,6 5+6 54#5'205<"526 /*06 .6 %.<.<.6 0.,6 5+6 "23+526 /*06 051*6 156
'.,).'656 "2/.'6 37615<"'*61560206506.3)+063+).'6,206#*'3+56,56 "2'*+6+0.6&5'6
+0.6/*2,.615615<"'*6156+0.60+3!5'63+56"2/*+637615<"'*6#*'6&7'2*,6.<*,6/*&5'".6
156,.2,6156/.36535,S6,:*63*+/*,6#.'.65<"'.'6506156*<156535,6,.='.06.6)5<"56#5<,.6
3+56535,6<:*6./!.063+56"*'.06&.,".<"56"+<1*6565<":*6535,6"2/.06,."2,"52"*,6/*06
.6)5<"56156/5'".60.<52'.6."?6.6&5'6,5)+2<"56,206#*'3+56.=6,56"506+0.6,5<,.9:*6
0.'.&23!*,.6*6"50#*6"*1*6":*6"5'<.6/*0*6563+56.6)5<"56"*26./.&.'6,206*!86,206
5+6"2'65356#H'6"*'.6<*605+635<9*6"2<)2<1*6<:*65,".'654/2".1.60.,65+6.&'2602<!.,6
#5'<.,6 5+6 <:*6 2.61524.'6 5356056 "*/.'615<"'*61.602<!.6 .<7)+.6 5+6 5,".&.6 /*06
+0.6 ,.2.6 156 .&'2'6 156 3.1*6 5+6 "*'"+'.&.6 .6 &21.6 15356 #'2052'*6 /*9.<1*6 5356 5+6
.1*'.&.6 2''2".'6 .3+5356 /./!*''*6 1*6 !*"536 ''',,,"6 .++.++.+6 *,6 *3!*,6 153586
"5/!.1*,656+06#.,,.'2<!*6&*.<1*6.&.24*6156<=,653565'.65</.&+3.1*60.,6.2<1.6
.,,206 5+6 )*,".&.6 15356 /*0*6 <.3+53.6 0.<!:6 3+56 5+6 "2'6 5356 "2/.'6 +06 #*+/*6
&5'053!*63+.<1*65+6056&*"526506/20.6153565615,.&*"*526535656"2'526*6,5+656#+4526
#.'.6 "'7,6 .6 #5356 3+56 "2<!.6 +0.6 5,#?/256 156 *3!*6 <5356 535,6 !*05<,6 ,:*6 "*1*,6
M*0*,6 376#*'615<"'*61*6 3.1*61*6.&5,,*61535,6:*33-63+5'21.65356056/!.0.&.6
3+.365'.6*6<*056153567./967*56>.''-6:+3&5-6?63+565'.6,2065+6/'52*63+56"5<5<"56
53565'.60.2,6#.'.6*63*+'*65356"2<!.6+0.65,#?/256156&*'63+56'2.6.,,2065+6'*15526*6
/*0p3+5,5/!.0.6"+1*65'.6/*0*p3+5,5/!.0.6&2)*156"2<!.65356535612,,563+565356
2.6&*3".'6(5<!*'6?6 /*0*6,56 "*,,56*<"506#'.6020656,565+6 "*,,5/.,.1.65356 ".'2.6
/*02)*6 56 5+6#'*05"26 .6 5356 ,206 "25305<"56 5+6 2.61524.'6 5356056 ".#.'6 .)*'.6 5,"76
3*<)56".3&5'60*'"*6*+60.".1*6*+6@.#2":*6*+6.302'.<"56<76".'63+.,56&2<"56.<*,6
,565+612,,5,,56/3.'52'.6156.&5"*,65356!.&2.6156,565356.#.'5/5,,56."'7,6156020656
#+,5,,56.,60:*,615356<*,605+,6*3!*,6#.'.6.12&2<!.'63+5065+6#*12.6'5/*<!5/5'6
535653565,"76<*&506.2<1.6#5'"*61*,63+.'5<".6".3&5'65356,56"5<!.6/.,.1*6/*06+0.6
0*9.6506&3./96N."5'6565,"5<.60+1.1*6535,6"*1*,60+1.06535,6<:*6"50605".156
1.6#5',*<.321.1563+56+0.60+3!5'6"50653.6<506,.&56*63+565+6"2'6/*06*63+5'21*6
0.'21*6153.6.<"5,63+565356<.0.2,6,*<!.,,56/*0653.6506#35<.63+'61*612.6".0&?06
<.6/.'.61*60+<1*6"*1*6,56#*15612'5'63+56,56#*12.65,/'5&5'6+06.'"2)*6,*&'562,,*6
<*6@'=<2/.65+6"23+526+06#*+3+2<!*6'.2&*,.63+.<1*65+62</!526*6,./*6&53!*61.,6
&*3./!.,6 %5<.1-6 %'*,6 56 54#3*126 5356 (5<!*'6 3+56 &+0&.6 "*1.,6 .,6 ).32<!*3.,6 56
#*0&*,6 &5''.<1*6 &*3".<1*6 *605,0*6 /.02<!*6 3+56 .6 )5<"56 "2<!.6 ,+&21*6 #53*6
052*6 1*60*''*6 506 '51*'61.6 &53!.6 /.,.61.6 )+.'1.6 56 1*6 /502"?'2*6 1*,6 <+15+,6



! '*&

"2<)2<1*635'6*6!5&'.2/*65,/'2"*6.=65+63+5'2.612,#.'.'6.6#2,"*3.615356535612'2.63+56
<:*6"2<!.6+0.65356<:*6,.&2.6*63+56".'5'6/*02)*6*6&*<?6156#.3.63+565356+,.&.6
,50#'56156&.<1.6 ":*6#'*<"*6 /*0*65+6&*".&.65356156#*<".6>(:(((6@.3-#,*65+6
&.3.<9.<1*605+6/!.#?+6.3+5356&53!*6%2,#*63+56".3*+61*6.3".'6*63*<)*6,5'0:*6
15356,*&'56.,60.2,6.3".,6"+<9T5,61.60+3!5'6,*&'56.,6).'*".,63+56.)*'.6.<1.06
156&2/2/35".6 56+,.06&*<?,6156#.3.6 56 /.39T5,6%3**05'61560+3!5'61.60*1.63+56
!5+,6 3!56 156 0.2,6 <+='*6 56 .6 0206 0.2,6 12<!52'*6 5+6 ,+#*<!*6 3+56 535,6 ,:*6
/!.0.1*,6.,,206#*'6/.+,.6153565+6<+</.63+5620.)2<5263+56*605+6<*0562.6,5'6
%3**063+.<1*65+6/*,"+0.&.65,/'5&5'65356506 35"'.6156 20#'5<,.6#'.6&5'6/*0*6
"2/.&.6<+06/.'":*6156&2,2".6*+654#5'205<".<1*6/*06*6.9*+)+52'*656*&'2).1.6:6
%3**06&*/56#.'5/56&3**0"3*'5,/5<"567*,256/*,"+0.&.612'5'615#*2,63+565+6/.,526
/*065356&506?6053!*'63+56%'55<6*+6%'2)),63+56&'2).06*+65,,5,6!*''=&52,6<*05,6
/*06.3!*6<*6'.&*6('.(6%.'&.3!*6*+6*+"'.63+.33+5'65,#?/256156'.&*6/*06:+3&5-6
5+6 <:*6 2.6 "2/.'6 3*+/.6 ".0#*+/*6 5+6 .102"*6 3+56 5+6 056 12&*'/2.,,56 15356 ('.6
%*-3.<6 02<!.6 0:56 /*0*6 3+5'6 3+56 "*,,56 #*12.6 "5'6 056 1.1*6 +06 <*056 0.2,6
&*<2"*6 !5+,6 ?6 3+56 ,.&56 /*<"*'056 *6 .1*'7&536 3+56 53.6 "2<!.6 R+<2".6 R.'51*6 .6
&'2</.152'.6 3+56 .6 )5<"56 "5'6 #5'/*''5<1*6 .6 5,"'.1.6 156 P2332,6 ."?6 .6 #*<".6 1.6
$+'*#.6"*'/5<1*6#'.615<"'*656#'.(6"*'.61*6*+"'*63.1*615675',5-6535,6,56,./+12.06
561.<9.&.06<.602<!.6&3+,.6/*0*6*,6156:233-6":*6#53+5<2<*,6.)*'.63+.<1*653.6
,*&56.,65,/.1.,65+6.1*'.&.6*3!.'6#'.6535,615<"'*65+6"'5#.&.6<.,6#205<"52'.,656
<*,6 /!*+#*,6 &'.</*,6 "2'.<1*6 "*3!.,6 56 <*).<1*6 53.,6 <5356 5356 "*26 #'.6 j<12.6 5356
"2/*+6 156 5,/'5&5'6 .,6 &2.)5<,6 3+56 5,,5,6 !*05<,6 ,:*6 *&'2).1*,6 .6 ".'5'6 ."?6 *,6
/*<"2<,6 1*6 0+<1*6 56 &*3".'6 535,6 #53*6 05<*,6 #*12.06 .#5'".'6 +0.6 *+6 1+.,6
0+3!5'5,65<3+.<"*6#*12.06.<"5,61562'506#'.6,56."*).'506*+6.''5&5<".'506506
.3)+06 3+).'6 5+6 ,+&26 *6 0*''*6 1*6 0*2<!*6 ."?6 *6 /.&59*6 <.3+5356 1*02<)*6 156
0.<!:6/*06*6/.#2":*6L+&2*,63+560*''5+6*,6=/+3*,6156.3/.</56/*0*6*6,5<"2<53.6
"2<!.6 5356 12,,56 3+56 2.6 "5'6 +06 *+6 1*2,6 .6 &*'1*6 5+6 +,.&.6 .3+5356 &5,"21*6 1*6 %6
:.'/!56..'2,656*6 /*3.'6156/*'.36*65,"'52"*6.6&'23!.'65+6#*12.6&5'6."?6:.''*/*,6
3+.,56 3+56 .6 &.=.6 156 8J<)5'6 &'.<3+2<!.6 56 .,60*<".<!.,6 1*6;"3.,6 /*06<5&5,6
<53.,6 56 *6 5,"'52"*6 /*0*6 +06 '2*6 156 ":*6 /3.'*6 >.''-6 :*33-6 I+5'21.6 5+6 5,".&.6
#5<,.<1*6<5356<*60.'6"*1*6*6"50#*615#*2,61.602,,.63+.<1*6.602<!.6.<7)+.6
/*059*+6.6 5,/*''5).'6#'.6&.24*6<.6535&.9:*6,50.<.,656 ,50.<.,65+6)+.'1526*6
35<9*615&.24*61*6"'.&5,,52'*6#53*6/!52'*615356<:*6"2<!.6#5'"+05615/5<"56#'.6,56
/*<,5)+2'6<.3+5356M2&'.3".'6.6<:*6,5'6*6&.'."*6#5.+615,#.)<563+5615,&*".&.656
1524.&.6 +06 "51*'6 <.6 )5<"56 0.2,6 3+56 "+1*6 *6 0.2,6 5+6 3+5'2.6 1.'6 .6 5356 +0.6
350&'.<9.65356"2<!.60561.1*6.3+5356.<53615,.<52".1*6156@3.11.)!6#'.61.'6,*'"56
3+565+61526.*6M.'1<5'6.*6#.'"2'6#.'.6.6F"'2/.61*6(+36*<156*,6%=5',60.".'.065356
/*06.6)+5''.656.,6"5&'5,61535,60.,6"*'.06&."21*,605,0*6.,,206/*0*6,56"2&5,,56



! '*'

1.1*6076,*'"56.65356/*06+0.6/*0*63+56*#.3.6*+6#?'*3.615&2.6,5'6*+'*6#+'*6156
15'.,,52,63+23."5,6#*'3+565'.60+2"*6#5,.1*65+6#*,,*6&5'6.6 ".'.615356&.'&5.1.6
"/!22222222222222222222"/!*<6.3+5356"'506156<*&*6"*06#3.<)5<"56+0.6&5'6<*63+5'21*,6
2A1*,6 12.,6 3+56 <:*6 &*3".06 "5/!.'6 *,6 *3!*,6 '5,#2'.'6 37&2*,6 #'.6 "'5<"56 .6 &52<.'6
*3!*,6 "'2,"5,6 .&5'"*,6 #2.<*6 .<"5,6 3+56 ,*&'56 *60+<1*6 .6<?&*.6&5<!.6 5+6 *152*6
5,,56&*.&5<61*/56/.<9:*61*6..0*****'65+6&*+6,*3".'62,,*6506/!52*63+.<1*6056
&*".'6 506 "'5<"56 1.6 '2&.3".6 156 <*&*6 ;."!355<6 ;5.'<5-6 56 ,5+6 )'+#2<!*6 156
)+2</!.152'.,6 ('".6 -,"*6 ('".6 ;3+23*6 ('".6 ;*+"'.6 )'+#2<!*6 156 #521*'5<".,6 ,56
,./+12<1*6506&*3".6.6".3.'6156#*3="2/.63+5653.,65<"5<1506".<"*63+.<"*6*,605+,6
"+<123!*,6 1:*6 "+1*6 15,"56 0+<1*6 #'.6 ,56 ".'5'506 156 .3)+0.6 0.<52'.6
2<"5'5,,.<"5,6#+'.,6&535'.,6 2'3.<15,.,6 "23!.6156,*31.1*65+6?63+56,*+6!50656156
3+56,:*6&*/5,6156,.#."52'*,656".&5'<52'*,65+6"56#59*615,/+3#.,6/.359.65+6#5<,526
3+56"*,,5,6/.''2<!*61560:*653.,6/.=.060*'".,6156)*'*6,56"2&5,,506.6*/.,2:*6156
15,/5'6 .6;3.051.6<*,6&'.9*,6156+06*"2/2.36 /*0*65+6<.6<*2"561.6&.<1.605+,6
*3!*,6/!2,#.0605+6&+,"*63+5653.,6<:*6"506?6#.24:*6!5+,6.<+156.,6#*&'5,61.,6
/.&59.,6153.,65+6<76,.&2.60.2,6156!*05<,6561.6&21.63+.<1*6"2<!.63+2<'561*63+56
53.,6 "*1.,6 &:*6 ,.&5'6 3+.<1*6 "2&5'506 /2<3+5<".6 53.,6 <:*6 ,.&506 /*0*6 /.<".'6
+0.6/.<9:*6.,,206M.'1<5'612'2.63+56<5<!+06!*0506#*12.6*3!.'6#'.8602<!.6
&*/.6 56 05+,6 15<"5,6 ,*''2<1*6 .,,206 ,506 #5<,.'6 <.3+23*6 5+6 "2<!.6 051*6 <*6
/*059*63+565356<:*6)*,".,,561*605+6,*".3+565356":*62<)35,6"+1*6*63+5605+6#.26
0561524*+6.#5,.'61*,6,53*,65+6"5<!*6*,6*3!*,656*6#*'"5615602<!.60:56156"*1*,6
*,60*1*,6535612'2.6,50#'56535,6,:*6":*6'5#535<"5,6.3)+<,615,,5,6)'*,,52'T5,653556
<:*6 5'.6 <506 +06 #*+3+2<!*6 .,,206 5356 5'.6 0*'"*6 #53*,6 05+,6 37&2*,6 3+56 53.,6
.''.<<506#'2052'*6+060.'21*63+56,5<.612)<*6156,5'6*3!.1*656+0.6"23!.6/*0*6.6
02<!.6 *+6 3+56 &5<.06 ,56 #*1506 54/2".'6 +06 #.</.1:*6 5<12<!52'.1*6 3+56 #*156
#5).'6 56 5,/*3!5'6 .63+56 53563+2,5'6 /*0*6%*-3.<6#'.61.'63+."'*6*+6/2</*6&5'5,6
.0.''.1*,6 +06 <*,6 &'.9*,6 1*6 *+"'*6 *+6 05,0*6 .6 &*'6 5+6 #*12.6 "5'6 ,21*6 +0.6
#'20.61*'0.86,56<:*6"2&5,,56/.,.1*6/*065356&506/.<9:*61*6.0****'6#'*"+<1*6
&.24*6."'7,6<:*6150.2,6#'.6<:*6".'5'61+#3*63+524*6D6L5"2'*61.602<!.6!.0.6?6
3*<)*6 150.2,6 #.'.6 +06 &2,6 ,*&'56 .6 !5'1.156 /5'/.1.6 .*6 /'5#A,/+3*6 56 .,6 ,.3.,6
.&*&.1.1.,6,2065+6&*+6/.<".'6G5<"*,63+56,*#'.061*6,+363+56535605615+615#*2,6
1*6/.,*61.65,/.1.861*6/*'*65+6&*+6"'*/.'6.3+53.6'5<1.61*605+6&5,"21*6#'5"*6#'.6
#H'6660*,"'.602<!.,60.0.,6565+6&*+6,206#*'6!5+,65+6&*+60.<1.'6/*<,5'".'6
.3+53586 353+56 )'.<156 #'.6 ".'5'6 53.,6 0*''5'506 156 2<&5<.6 05+6 &+'./*6 "2/.6 056
/*02/!.<1*6,50#'563+565+6#5<,*6<53565+6,2<"*63+565+6#'5/2,*61565+6,2<"*6+06
#*+/*6156&5<"*65060206053!*'6".'5'6&.242<!*6#'.6<:*6./*'1.'6535656"5'6.=6156
<*&*6056 &.&.<1*6 15#*2,6 156 5+6 "5'6056 3.&.1*6 /.1.6 #51./2<!*6 1560206 ."'7,6
&.''2).6 56 3.1*,6 ,56 .6 )5<"56 "2&5,,56 .*6 05<*,6 +0.6 &.<!52'.6 05,0*6 *+6 05+6



! '*(

#'=#'2*6 3+.'"*6 156 "*1*,6 *,60*1*,6 5+6 15,5<.&.6 3+56 5356 1*'02,,56 <+0.6 /.0.6
#.'.6 5356 ,=6 /*06*,6 #?,6 "'2*,6 15356 50602061.&.6 <52"*6 1.6 )5<"56 "5'6 5,#.9*6#'.6
,*3".'6+06#521*605+6!5+,6*+6".'5'6053!*'6.605<*'6/*2,.6,206,+,"5'65356.,,206
+06 #*+3+2<!*6 156 3.1*6 #2.<*6 3+25"2<!*6 1****6 376 &.26 .3+5356 "'506 376 3*<)56
#2.<2,,20*860.2,6+0.6/.<9:*6

3+56 .3=&2*6 *<15#6 3+5'6 3+56 ,5<.6 "5+6 &5<"*6 15,#5<.6 3+506 ,.&56 ,56 .3+53.6
/*,"535".6156#*'/*63+56/*026/*0602<!.64=/.'.6156/!7615#*2,65,".&.6&*.6/*06*6
/.3*'6 5+6 <:*6 /!52'526 <.1.6 <53.6 5+6 /5'".6 3+56 .3+5356 ,+<52"*6 ."'5,/.3!.1*6 <.6
/.'/!+"5'2.6 ?6 +06 )'.<156 0.'*"*6 5+6 5,#5'*6 3+56 5,,.6 3.0#.'2<.6 <:*6 5,"5<.6
"+05).<1*6#'.60565</!5'6*6<.'2'6156 "+32)506053!*'61*63+56"5'653561524.<1*6
5,/.#.'6*6)7,61+'.<"56.6<*2"56"*1.65+6<:*6#*12.6"2/.'6"'.<3+23.6<.602<!.6/.0.6
506M2&'.3".'6."?605635&.<".<1*6#'.6&5'6#*'63+56?63+565+6"2/*6":*61.<.1.05<"56
<5'&*,.6#*'62,,*6.2<1.63+565+6)*,"561+'.<"56*62<&5'<*6?60.2,6./*</!5).<"56*!6
(5<!*'6"*26 "'2*6156'./!.'6".0&?06.3+5356 2<&5'<*63+.<1*65+6"2<!.6,=6#5'"*6156
15'6 .<*,6 5+6 ,206 5+6 "2<!.6 .6 &*<5/.6 )'.<156 /*06 "*1.,6 .,6 '*+#2<!.,6
5<)'.9.12<!.,6 #'.6 &5,"2'6 56 15,#2'6 53.6 .3+5356 &5<"*6 )53.1*6 '+<2<1*6 1.3+53.,6
0*<".<!.,6.6+0.6/*2,.6.,,20615&.1.6,25''.86<5&.1.6506"'5<"561*6"*)*6/*06*6
05+6#51./2<!*6156/.02,*3.635&.<".1.6#'.60565,3+5<".'65+6.1*'.&.61.<9.'6#*'6
.326<53.61.'6+0.6/*''21.6#'.6/.0.65+6"5<!*6/5'"5'.63+56.3+5356,+<52"*61.6"'5<"56
/*,"+0.&.6"2/.'6376"*1*6*6"50#*65,#2.<1*6/*06.,63+'5,6.#.).1.,6<*6&5':*6565+6
506"'5<"561*63.&."='2*60565,"'5).<1*656#.,,.<1*6/'505,6,=63+.<1*6/!5).&.6.6
"+<9:*61*6&.,*65+6.#.).&.6".0&?06.6 3+'6565<":*65'.06.,,206<=,61*2,6;15+,6
#'*605+6,*<*65,".6<*2"56156"*1*,6*,60*1*,65+65,#5'*63+565356<:*6&76,5605"5'6
/*06 5,,5,6 0512/.<1*,6 .6 35&.'506 5356 .6 ,56 15,5</.02<!.'6 20.)2<.<1*6 3+56 ?6
0*9*6156<*&*6&*3".<1*66,63+."'*61.60.<!:63+56 5'.065'.6 ,56<:*60.2,6 .2<1.6
.,,2065356"5&56&*<,60*1*,6#'.6<:*6056./*'1.'63+56?63+56535,6./!.06#'.6#.3'.'6
"*1.6.6<*2"565,&.<<.<1*612<!52'*656"2/.<1*6/.1.6&5'60.2,6&5&.1*,6535,6&5063+56
#*12.06&5&5'67)+.65615#*2,6376/*059.65356.61.'6*'15<,666)5<"56#*'6*&*,656/!76
5)35"206B2<1*<656 "*''.1.63+5<"56/*060.<"52).65+6,+#*<!*63+56&.0*,6"5'65356
,5<".1*6/*0*6*6 '5261.6 "5''.6&*0&5.<1*6/*06*6/.&*61.6/*3!5'6#'.6/20.656#'.6
&.24*6<*6*&*615356*<156?63+565356"*26.#'5<15'62,,*6565+6.1*'*6*+&2'65356"'*#59.'6
<*,615)'.+,61560.<!:6/*06.,6 ".9.,6 /!*/.3!.<1*6<.6&.<15<.65615#*2,6&'2</.'6
/*06 .6 ).".6 53.6 ,56 5,"'5).6 <.6 )5<"56 #'.6 "5'6 #'.'5'6 5+6056#5')+<"*6 ,56 53.6 "506
#+3).,6'+206/*0*6+0.60+3!5'6,50#'56,563.0&5<1*6563.0&.<1*60.,65+6*152*6
.,6 ).''.,6 1535,6 5+6 20.)2<*6 ,56 535,6 &5506 .3)+0.6 /*2,.6 3+56 .6 )5<"56 <:*6 #*156
"24.<1*6 1.3+53.6 0.<52'.6 3+.<1*6 53.6 "2/.6 <*6 .3"*6 1.6 5,/.1.6 ".<"*6 "50#*6 56
5,/+".<1*6 <*6 3+56 5+6 5,#5'*6 ,50#'56 3+56 3.1'*<.6 ".0&?06 .3+53.6 &53.6 ,*3!.6
"'5,/.63+565+6/*0#'5265+6#5<,*63+565+6&*+6"5'6+06#*+/*6156#52456.0.<!:6*+6



! '*)

!*<56?6,54".2"52'.6,2065+6&*+6/*06+06#*+/*61560*3!*6&'.</*656)5352.6156#.,,.,6
#'5".,6 /*0*6 ".'6 0+2"*6 "50#*6 <:*6 .3+535,6 #*"5,6 156 1+.,6 32&'.,6 156 .0524.6 56
0.9:602,"+'.1.,61.6R*<1*<6 5615N/.,"356P2332.0,6 56P**1,61+'.6*61*&'*6 ,=6
#53.,65,#2<!.,65+6*152*6.3+53.,65<)+2.,6&./.3!.+6,2065+6&*+6.''.<<.'6+06&506
#51.9*6156&./.3!.+65+6,50#'56.''.<<*6*6&.,".<"56#'.6"'5,65,3+5/5<1*6156"*1*,6
*,6 0*1*,6 5+6 5,"*+6 ".'".6 1.3+53.6 5"5'<.6 /.'<56 1*6 .9*+)+52'*6 1*6 %+/935-6
/*,"535".,6/*063*0&*656#?6156&./.656#?656/./!.9*6156/.'<52'*656"5,,+'.6156&2"53.6
."?6*6<*056?6&.,".<"56*+6+06#23+5<23+5620.)2<.6,56<=,6"*1*,6/.1.6+0615,,56
c%#656*+63+565356#.)+56*6/*<&21.&.6*+"'.60+3!5'6#.'.653563+506.6('.(6B3502<)6
56 2'6156 /.''*6#'.6 '.&2<.6#53+1.6*+6#'*,60*'.<).2,6 .6)5<"56 2.6 "5'6 5356#'2052'*6
54.02<.<1*6"*1*,6*,6/.,/*,6156/.&.3*,6/*0*65356"5'6/*06.,6/.'".,6<:*6<:*6/*06
%*-3.<6376,206.3)+<,6,.<1+=/!5,6156&2"53.6"'2.656156#'5,+<"*6"506+0.,6/.,2<!.,6
376506&.24*6<*6"+<1*61.,6'2&.</52'.,6&506.6#'*#=,2"*60.,6?63+5<"56156.&'.,.'6
535612'6 3+56156 "*1*,6 *,60*1*,6<:*6#5/.6#*'6 .,,.'6 5+6*152*6 5,,.6)5<"2<!.6156
0.".3*".)50(6156:.'2.67*.<.6156"*3).6<.6,5)+<1.2"52'.6156.5<"5/*,"5,6?605,0*6
+0612.60.312"*6<:*65,#.<".63+56.3+53.6.&53!.6"5<!.6"5''.1*65356053!*'666&52'.2
0.'60.,65+6?63+56<.0.2,615,".6&21.62.65<"'.'6<+06&*"56/*06535615#*2,615356506
%'.-6/*<".'6#'*,6'5052'*,63+565356,.&2.6'50.'6,56.3)+?06#512,,56.65356#'.65356
0*<".'6 <.6 /*'321.6 156 ,.3"*,6 #53.6 ".9.6 15*+'*6 5356 2.6 12'5'6 3+56 ,206 15#*2,6
./*<"5/5+63+56 "2/*+65</.#53.1*656*6/.3!.0&53+56/*059*+6.6,56&2'.'656*6#5,*6
"*1*61*605+63.1*60560.<1.<1*6#H'6*635056#'.612'52".615#*2,6#.'.6.65,3+5'1.6
56.60.'?6.3.).<1*6506*<1.,6156/20.6.*6"+<1*656*6'50*6153565,/*''5).<1*61*6
5,"'2&*6"*26+06023.)'56,56.6)5<"56<:*6,56."*)*+65356#*156<.1.'6?6/3.'*65+6<:*6
<:*6!76#5'2)*6<5<!+060.<"5<!.2,56/.30.6<.,6,+.,6/.39.,6156"3.<53.65+6)*,".&.6
5'.615615,#51.9.'653.,6156/20.6.&.24*612.<"56156"*1*6*60+<1*6561.'6.65356*63+56
.3+5356*+"'*6/!.0.6+0.6"3.)53.9:*6."?65356"2/.'6#'5"*656.'+3.1*63+56?6*63+56156
053!*'65356#*12.6"5'6<*60+<1*6,56<:*6"*,,56.3+5356).<*6<.'2)+1*63+565+6<:*6,526
3+506?6/*06.3+5356*+"'*6&535'.6156%+'9561*6!*"536@2"-6;'0,63+565,".&.6#*'6376
/*0*6,50#'56&2,&23!*".<1*63+.<1*6<:*65'.6/!.0.1*6*<156"2<!.6+06#5).6+06
/.'.61561.'6&=02"*65<"'56<=,6<:*6"2<!.60.2,63+56.<"2#."2.62,,*6?6+06/*<,*3*65+6
20.)2<*63+565,#?/25615632&'*6?63+565356056"'*+456*6!*9+'.,61*6.5/.1*6#*'6+06
/.&.3!52'*61.60*1.6.3)+06*+"'*6:'(6156;*/965+620.)2<*63+56.,6)5<"5,615'.06
.653565,,56.#5321*6#*'6.<1.'6/*06*6/.<+1*6153561560+3!5'65060+3!5'65+6<:*6
#+156<506 ,53+5'60+1.'605+,6 ,.#."*,6 &'.</*,6<*&*,6 "*1*6 5,"'.).1*,6 /*06.6
)+.6 ,.3).1.6 56 *6 /!.#?+6 3+586 5+6 "2<!.6 /*06 .3+53.6 #3+0.6 "*1.6 .0.''*".1.6 56
5,#.<1*<).1.6 3+56 2''2".<"56 56 #'*&*/.<"56 #*2,6 *6 /!52'*6 1*6 0.'6 056 54/2"*+6 ?6
/3.'*6.,6,.'12<!.,656.6&'50.61.6&.=.61*,6@.".3:5,6506'51*'61*,6"+<1*,61.6'*/!.6
53.,6"2/.&.0632<1.,6"*1*6#'.".,6<.,6/5,".,61*,6#52452'*,6*6&53!*6R+2)26/*06#5'"*6



! '"+

156/506.<*,6,5612'2.63+565356"2<!.6&2<1*6156M?<*&.656*6,+<52"*6&53!*6.3":*6/*06
&'2</*,65+6<:*6)*,"*6156!*05063+56.6)5<"56"506156"'5#.'6#'.6/20.6#'.6/!5).'6
5+6#5<,*63+56"*1*,6535,6 <765,":*60*'"*,656#*1'5,6".'60+2"*6.3?0612,,*65+6<:*6
)*,"*6156"2/.'6,*'2<!.6<5,".65<*'05615,".6/.,5'<.6156<*2"565+6"5<!*6156.)+5<".'6
/*062,"*65+6<+</.6"'*+456#'.615<"'*6<506+0.6#2".1.6156,.36."?63+.<1*6.6)5<"56
,560+1*+6<.3+53.6/*<"+,:*6./.1502.60+,2/.365'.6*63+565356 2.6#H'6<.6,.3.6156
5,".'61*6#'2052'*6.<1.'6/*06+0.6#3./.61563.":1?*+6!*"532#5<,:*6%3**0656*63+56
,+)5'2+63+56.<15656,56.''5&5<"56156+0.86&5'6/*0*6*6#.26 "5'6 376506$<<2,6/*06
"*1.,6 .,6 /*2,.,63+56 535#6 /*<"*+6.*605+6#.263+56 2.6 ".'5'6 56 .602060.,65+6&2.6
3*<)56<5356.6056/*<".'6"*1*,6*,63+).'5,6.1*'7&52,63+56.6)5<"56#*12.62'6<.63+.2
1520536 G5<5'.6 .*6 3+.'6 /*06 .,6 )J<1*3.,6 56 *6 3.)*6 156@*0*6 3+56 5356 "2<!.6 +06
3+.1'*6/*'".1*6156.3)+06<*'<.36560.<1*32<.,6563.<"5'<.,6*!63+56&535'.65+612'2.6
*63+563+5'63+56 5+6)*,".,,56 5356 2.6 ".'5'6 20512.".05<"56 ,56<:*6.<"5,63+506 "H'6
05+60.'21*63+56 .)+5<"5605+6)5021*6 535615&2.6 5'.6).<!.'6+0.6051.3!.6156
/*+'*6 /*06+0615&'+06156 *+'*2&5,*+'*6 #*'6 "*1*,6 *,6 #3.<*,6 3+56 5356 2<&5<".6
15#*2,61524.<1*6.6)5<"56.3+26*612.6 "*1*6.6)5<"56<:*6,.&56<+</.63+586#512<"56
&53!*6<.6#*'".6#*'6+06#51.9*6156#:*6/*06+0.6!2,"='2.6 /*0#'21.6#*156,5'#6
+06&53!./*656&*".'6*6#?6<.65<"'.1.6#'.605620#512'6156&."5'653.6/*0*6.3+53.6
"2)+'.6 1.3+5356 /'202<*,*6 /*<"+0.'6 /*0*6 3!56 /!.0.&.06 <*6 (50.<7'2*6 156
1*"=/2.,6 156 R3*-16 &2<"56 .<*,6 156 /.152.6 5<":*6 ,.26 56 .,,.,,2<.6 +0.6 &53!.6 #53*6
12<!52'*6153.6 20.)2<.6.6#*&'561.60+3!5'615356*+60:56*+63+5063+5'63+5653.6
,5<.6+0.6/.'.6.,,206.6)5<"56"+)2.6023!.,656023!.,65+6<:*6#*12.61*'02'6506#.'6
5<3+.<"*6<:*6"'.</.,,56"*1.,6.,6#*'".,656<.<53.,6#'.6"5'6/5'"5'.60.,6.2<1.6?6#2*'6
"2/.'6 ."5''*3!.1.6 /*0*6 <+0.6 #'2,:*6 *+6 <+06 !*,#=/2*6 156 1*21*,6 535,6 "*1*,6
15&2.06 ?6 ,5'6 "+'23.1*,6 *+6 *6 )."*6 156 <*&56 /.+1.,6 +06 "'505<1*6 &'+".0*<"5,6
/*0*6.3+53563+56&2<!.6."./.'6+0.6#*&'56156+0.6&53!.6,5<!*'.6#.'.6.,,.,,2<.'6
53.6 <.6 /.0.6 153.6 5+6 /*'".&.6 53.,6 156 +0.6 &5'6 3+56 5+6 /*'".&.6 5356 <:*6 &.356 376
)'.<156/*2,.60.,6.2<1.6.,,206?6053!*'63+56<.1.6<.6<*2"563+565+65,".&.6/5'".6
3+565+6"2<!.6*+&21*6)."+<*,6<.6/*'2<!.656535615,/5+6156/.02,*3.6/*06.6&53.656*6
"29*52'*6/*0*6,565,"2&5,,56&+,/.<1*6+06'."*6&'.</*6/*0*6+0635<9*36156051*6
"*'.61*,6,5<"21*,615356".'5<1*6".<"*6&.'+3!*6/*0*6#*15'6#*12.6#.'.6.&2,.'6*,6
)."+<*,6<:*6"5060+2"*63+56'*+&.'6<.6&5'1.156*6(5<!*'6?63+56,.&560.,6.2<1.6
.,,206?6.6 20#'5,,:*65,#5/2.305<"56.)*'.6/*06:233-6 3*<)563+56 2152.6.615356156
0.<1.'6.605<2<.6 376 3*<)56#.'.6.#'5<15'6.6 ".'5'6 "*"*)'."2.,6#*'6/.+,.61*6.&H6
15356506 3+).'61560.<1.'653.6#.'.6.6./.1502.6(95''-6*<156 2.6 "5'6156.#'5<15'6
<:*6 /*0*6 5+6 3+56 ,=6 #5)+526 .6 5,/*3.6 ,=6 3+56 5356 2.6 ".'5'6 +0.6 /*2,.6 .,,206 156
3+.33+5'6<52"*6#*'6/.+,.61*6%*-3.<6565+6?6#*'62,,*63+565356"5'65+65,"*+6/5'".6#53.6
0.<52'.6 3+56 5356 5<'51.6 56 #3.<5<.6 "+1*6 5+6 <:*6 #*12.6 056 &2'.'6 /*06 53.6 .3+26



! '"*

+3"20.05<"56.6<:*6,5'63+565+6"'.</.,,56.6#*'".6#'2052'*60561.&.6+0615,5,#5'*6
53.6 5<"'.<1*6 ,506 #'2052'*6 &."5'6 3+.<1*6 5+6 &*"526 .6 /.152'.6 /*<"'.6 .6 #*'".6
3+.<1*6 5+6 5,".&.6 056 3.&.<1*6 506 &.24*6 /*06 .6 3+&.6 176 <*,6 <5'&*,6 1.6 )5<"56
5<":*6,56".'5<1*6156)'.<1561.0.6*612.6"*1*6,56#*<1*6<+0.6'51*0.6156/'2,".36
#'.6 1*2,6 156 /.1.6 &5'6 .102'.'506 53.6 ,56 5356 ,*+&5,,56 3+56 53.6 3+5&'*+6 .6 0:*6
1.3+53.6 3+2<3+23!.'2.6 156 5,"."+5".'2<!.6 /*06 *6 15,.,"'.1*6 56 15,/+21.1*6153.6
.<"5,63+56,56"*263+565+6"2&563+56.''.<<.'6.3+53562".32.<*'2<!*86#'.6/*<,5'".'6156
0*1*63+56<:*6 ,56#*156&5'6 .6 505<1.6#*'61*2,6 4532<,6<:*63+5'2.6<50605,0*6
5<4.)+.'6 .,6&.".".,6#'.6)5<"56 ?6 /3.'*6 53.6 "506 '.':*6#'.6<:*6 5,"'.).'6.,60:*,6
153.6 5+6<*"5263+56 5356 ".3.&.6 ,50#'56#'.653.6+3"20.05<"5$6<.605,.654#32/.<1*6
/*2,.,61*6<*'<.365653.6,56".'5<1*61565<"5<121.6,*<,.63+56?62,,*653.6"2'*+61535656
5356 .<+1.<1*6 53.6 .6 &*".'6 *6 /.,./*60.,63+.<1*6 "2<!.6 .3)+0.6 /*2,.63+56<:*6 2.6
&506/*0653.6?6#'.602063+5653.6/*<".&.6<:*6#.'.653565356<:*6#*15612'5'63+565+6
2<&5<"*6/*2,.,6#*1565+6,*+6?60+2"*6,2</5'.6156"./"*65+6/'52*63+565356#5<,.63+56
5+6<76<:*6,*+6<.1.6#'.6056&*".'6<.6#'."5352'.6&5063+565+6<:*6,*+6<:*6,*+6<506
<.1.6 #.'5/21*6 &.0*,6 &5'6 &.0*,6 &5'6 .)*'.6 53.6 15,.<1*+6 .6 <.0*'.'6 ".0&?06
/*06*,61*2,6"23!*,61*68*06!5&.<6056202".<1*6.,,*&2.<1*6/*06.3+53.,6,.#5/.,6
1.3+53.,6).'*".,61*6:+''.-6 /!.0.<1*653.6:233-6#*156 ,.2'6 /*06.6)5<"56#*156
#*'6".&*'653.65,"76,5<1*60+2"*6#'*/+'.1.6#'.6"2'.'506153.6*63+56535,6#+15'506
376#53.6'+.6153,*<6.<1.<1*6<.6&2/2/35".61*6>.''-6!5&.<6156<*2"56"*260+2"*6&506
"52"*63+56535615,#./!*+653.6#.'.6*<15653.65,"76.)*'.653.6<765,".&.6#.,,.<1*61*,6
3202"5,6.63+5'5'62'6.*6'2<3+56156#."2<.9:*656"+0.<1*6*,6/2).''*,61535,6<*).<1*6
"+0.9.6#53*6<.'2'65+6,5<"26*6/!52'*6<.6'*+#.6153.63+.<1*65+60*'126.632<!.61*6
&*":*6 3+56 5+6 #5)+526 506 &.24*6 1*6 &3+,:*6 153.6 53.6 ?6 3+56 <:*6 #*12.6 5,/*<15'6
0+2".6/*2,.6#'.60206?6*63+56"5612)*6,=63+565+6<:*615&2.6"5'6/*,"+'.1*65356/*06
5356 <53.6 2,,*6 #'*&*/.6 ,5#.'.9:*6 56 *6 A3"20*6 #+1206 3+56 ,56 #.'"2+6 506 1+.,6
05".15,6 &5<.06 ./*<"5/56 12).06 *6 3+56 12,,5'506 .6 3=<)+.6 153.6 5,"76 +06 #*+/*6
/*0#'21.6150.2,6#'e605+6)*,"*6,+.6&3+,.65,"760+2"*6.&5'".653.612'2.6#'.60206
0././.6 *3!.6 *6 "5+6 '.&*6 56 5+6 3+56 "2<!.6 156 12'5'6 #'.6 53.6 #'.6 <:*6 #5<1+'.'6 .,6
#5'<.,6153.6<*6#52"*'2361.6<.<53.6<.6"'5<"56156"*1.6.6)5<"56#.,,.<1*6535,6"*1*,6
*3!.06#'.6 53.6 /*0*6 5+6 3+.<1*6 5+6 "2<!.6 .6 21.156 153.6 ?6 /3.'*6 3+.33+5'6 "'.#*6
&53!*6 3+56 *3!.6 .)'.1.6 15#*2,6 ?6 *6 <:*2052"*3+5,6 ".0&?06 <.6 0.<52'.6 153.6
05,0.6<*6A<2/*6752"*6<*685."'*6L*-.36"2'56,5+6#?61.=65+6*152*6)5<"56056"*/.<1*6
/*06051*6#53.6&212<!.6153.63+565+6.0.''*".,,56.6,.2.6153.6#'5)+5.1.6+0.6&*.6
#.'"5615,,.6"*/.9:*6"506156./*<"5/5'6<*,6"5."'*,6<*6.<+<".05<"*6<*65,/+'*6535,6
#'*/+'.06,50#'56,56.#'*420.'61.6)5<"56.3+5356,+<52"*6156"+<1*6156#3."52.6<*6
"+<1*61.6#3."52.6<*6M.25"-6<.6%55'&*!068'5565068'23&-63+56?6.6A3"20.6&5'63+56
5+6 <.0.2,6 &*+6 376#'.6 ,5'6 ./!.".1.61.3+5356 <52"*6#*'63+.33+5'68'23&-6*+60.<?6



! '""

8'23&-6/.1.602<+"*6056"*/.<1*656*3!.<1*6#'.63*<)565356056#.'5/56?6+06".<"*6
)2'.6 5+6 #5<,*6 5+6 &26 5356 15#*2,6 "5<".<1*6 ,56 .#'*420.'6 156 1+.,6 1.0.,6
535).<"505<"56&5,"21.,6506"'5<"561.6&2"'2<.61*6(N2"'5'6<*605,0*6<*)+2<!*65+6
'5/*<!5/265356<*605,0*62<,".<"56.6/.'.656"+1*60.2,60.,65356<:*6,56350&'.&.6156
0206 56 53.6 <506 ,53+5'6 3+2,6 3+56 5+6&52<.,,56 53.6 506%'*.1,"*<563+.<1*6#.'"2.6
&5065+615,5<*63+5653.65</*<"'56.3)+?06#'.6#.#.'2/.'653.6/*0*65+6".'2.63+.<1*6
53.6 #5)*+6 /.4+0&.6 .,6 )3J<1+3.,6 5<".'".1.,6 ?6 .3+26 ?6 .326 ?6 /3.'*6 53.6 <:*6 #*156
,5<"2'6.2<1.6<.1.6#'*"+<1*65+605,0.6<+</.6/*<,5)+26#'*#'2.05<"56.<"5,6156
"5'6&2<"56561*2,6*+6#5'"*6"+1*6/*<A)*65'.605"5'6#*'6#*'".65''.1.6,=6.,6&*&.)5<,6
56 '2,*"2<!.,6156!7&2"*6156).'*".,6.3+53.6@*<<-6@*<<*33-6 5,/'5&5<1*6#.'.653.6
/*06 "2<".6 &'.</.6 506 #.#536 #'5"*6 3./'.1*6 /*06 /5'.6 156 3./'56 0.,6 53.6 &."5+6
#.30.,63+.<1*6.6/*'"2<.6,56.&'2+6#*'3+565356#.'5/2.6":*6&*<2":*65<":*6.6)5<"56
"5&56:.'"2<6>.'&5-6<*6.30*9*6<.<".'656/52.65+6#5<,.&.6/*02)*605,0.615#*2,6
3+56 15&56 ,5'?6 .0*'6 156 &5'1.156 +06 !*'<5'<6 1.'6 .6 &21.6 15356 #.'.6 .3+53.6
/*2,2<!.6156<.1.65+6#5<,*63+56'5,".06#*+/*,6!*05<,6.,,206?612"=/236./'512".'6
<2,,*6.6<:*6,5'63+56./*<"5/5,,56'5.305<"56/*02)*6.60.2*'2.61535,6<:*6"506+0.6
)*"2<!.6156.0*'6<.6<."+'5'.61535,6./!.'61+.,6#5,,*.,6.,,206!*<58650612.6 ":*6
/!52.,6+0.61.6*+"'.6156".'5'6.6)5<"56,5<"2'6*605,0*6/*0*6.6)5<"56,5<"56535,6,:*6
506)5'.36+06#*+3+2<!*6#.</.1.,61.6/.&59.6*6#.261535615&2.6,5'6+06#*+3+2<!*6
".<":6#'.6 2'656,565<&5<5<.'6#*'6/.+,.6153.6.2<1.6.,,206#*&'56&53!*"565+6/'52*6
3+56 5356 ,56 ,5<"2.6 #5'121*6 53.6 ,50#'56 <.0*'.<1*6 02<!.,6 /*2,.,6 ".0&?06 *,6
#*+/*,6 "'.#*,6 &53!*,6 3+56 5+6 "5<!*6 .6 3+5'5'6 ".'5'6 #5<"5.1*6 .3"*6 /*06 3+2<'56
05+6 #=2152.''*'6 <53.6 ".0&?06 ,=6 #.'.6 5,"'.).'6 .6 #5356 153.6 53.6 "506 &.,".<"56
"50#*6#.'.62,,*6"*1*6*6'5,"*61.6&21.6153.6?6/3.'*653.6?62<,*"'21.6,.&5<1*63+56?6
&*<2".6/*06*,637&2*,6153.6":*6&5'053!*,63+56#5<.63+56535,6<:*6"23+506.,,205+6
".0&?06"2<!.6.,,2060.,6?62<A"236,56".'5'6156&*.6/*06+0.6/*2,2<!.6.,,206.6056
'5,#*<15'6/*0*6+0.6#52452'.63+.<1*65+6#5126.653.6#'.62'6&+,/.'6052.6#51'.6156
&.".".,6 <*6 12.6 3+56 .6 )5<"56 5<2/*<"'*+6 .6 ('.(6 7*56 M.33.!5'6 <.,6 /*''21.,6 156
#.'53!.,6 156 "'*"56 56 53.6 "2<)2+6 3+56 <:*6 &2+6 .6 )5<"56 <.6 .'.<!.6 /*06 *6 B'25'-6 *6
,*32/2".1*'6.6)5<"56<:*65'.6":*6,+#5'2*'6.,,206#'.65+6<:*61.'6<53.61*2,6&*<2"*,6
/.,/+1*,6#53.6*'53!.6153.6#'.6&*/565,"56.)*'.6#*'6056'5,#*<15'615,".60.<52'.6
*6 5,"56 #*'6 ,+.6 #*+/.6 &5')*<!.6 53.6 "2<!.6 056 54.,#5'.1*6 ?6 /3.'*6 056
/*<"'.12'5<1*6 5+6 5,".&.6 ".0&?061560.+6!+0*'6 ,526 376#*'63+56 ".3&5'6 "2&5,,56
.3)+0.65'&.6076<*6/!76*+65+6<:*6"2&5,,561*'021*6&506<.6<*2"56.<"5'2*'6".3&5'6
*63+52<*63+565+6/*026565+6"2<!.6".3.1*6#.'.653.6&5'5,6,506/*<".6#'.6<:*6/'+'.'6
.,6"./.,61.3+53.60.<52'.6#*2,653.6<:*6"506<2<)+?06#'.61.'6*'15<,6.653.6/*0*6
53.605,0.612'2.6&506,565356<:*6/*''2)5653.65+6<+'*63+565+6&*+65,,.6"*26.6A3"20.6
&5'63+5653.6.&'2+6*6&5''.1*'65+605,0.6"+26.,,20605,0*6<2<)+?06*+,.&.6506



! '"#

/.,.60561.'6*'15<,6.6/+3#.6?615356?6/3.'*6#*'61524.'6<=,61+.,6.6,*3.</.'6.3+26
506 3+).'6 156 50#'5).'6 ".'60+2"*6 +0.60+3!5'6 5+6 5,".&.615/2121.6156 "5'6 +0.6
/'2.1.6156&5'1.156156<*&*6?6/3.'*63+565<":*653.6 2.6&5'65356/!5).'65+6 "2<!.6156
1524.'653.6,.&5'6,5<:*653.62.6,56&2<).'653.,6*63+56,:*6,:*6+0.6#'.).65,,.6&53!.6
1.6('.(6B3502<)6.6)5<"56 "506156.<1.'6."'7,6153.6#'.6&*".'6.,6/*2,.,6<.,60:*,6
153.6 5,#2''.<1*656#521.<1*6#53.,6#.<53.,6&506?6 /3.'*6 53.6 ?6&53!.656<:*6#*156
5&2".'62,,*63+56&*06"'.&.3!*6.3+5356#.<*6156#'."*,6#*1'56"51*'5<"*63+56"2/*+6
#5'121*6."'7,61*6.#.'.1*'65+6,.&2.63+56"2<!.6.3)+0.6/*2,.656.&'26.6 <.<53.6#'.6
1524.'6,.2'6*6/!52'*6"'.'5<1*6*,6.02)*,615356#'.6'5/5&5'6/*0*6<.3+53.6<*2"563+56
/!5)*+6 /*06+06 /./!*''*60.,6 #*'6 ".&*'6 3+56 &506 3+56 #*12.6 5,".'6 /*06 '.2&.6
5,#5/2.305<"56*6"23!*61*6(20*<6!51.3+,6*6#.26?6+06"'505<1*6/'2"2/.1*'6/*06*,6
=/+3*,615358656/.'"*3.6<.6#.'"21.6156/'=3+5"5656+06&+'./*65<*'056<.6052.615356
+0.6 /*2,.6 )'2".<1*6 /*06 .6 *+"'.6 56 *6 "23!*6 15356 3+56 .''.</*+6 "*1*,6 .3+535,6
#'?02*,63+565+6<:*6,526#*'63+563+565356).<!*+6<*62<"5'05127'2*6#+3.<1*6#53.6
)'.156 ,56.3)+?063+56/*<!5/56.6)5<"56 "2&5,,56&2,"*65356*63+565,#.<".6?63+55356
<:*6"5<!.6"52"*6506&+'./*65<*'056<.,6/.39.,6156).3.61565<"5''*615356/*0*6,56*6
3+56.6<."+'5'.615+6<:*6&.,".,,56#'.63+.33+5'6+0605"5<1*65356#*'6.3+53.6,+<.6
156/*'2<!.6.15<"'*6.)*'.605612).0653565,"76/5'"*61.6/.&59.65+6#5')+<"*6#5<.6
3+56<:*6 "2&5,,56 ,21*612.6156 3.&.)50605+6#.'6156 /.39T5,6&53!*,6#*12.065,".'6
#5<1+'.1*,6#53.,6/*'1.,6506542&29:*6#'.6"*1*,6/*06.3+53.60.'/.6156"5''*63+56
.6&+''.61.6&53!.63+520*+6<535,65356#*12.6."?6#5<,.'63+565'.6*+"'.6/*2,.65653.6
3+56 <+</.6 ,*+&56 15''5"5'6 .6 )*'1+'.6 /*0*6 5+60.<1526 53.6 56 .)*'.6 53.6 5,"76 ,56
".'5<1*6 /*0*6 5,"76 #*'6 /.+,.6 1*60.'21*6 #.'.3="2/*6 /.1.6 &5'6#2*'6 "506 ,50#'56
.3)+0.6/*2,.65''.1.6/*06535,61*5<9.,6*+6"5'6156".'5'6+0.6*#5'.9:*6*+6,56<:*6?6
2,,*6?6&5&5152'.6*+653563+56&."56<53.65+6"5<!*63+56056&2'.'6156<*&*6#'.6/.9.'6
+0.6 /.1.612.6 3+56 5+6056 35&.<"*6 376 &506.3)+0.6<*&21.1561*/56..261*/56..26
&5063+.<1*6 5+6056 5,"2/.'60*'".6 <.602<!.6 /*&.6 5+6 ,+#*<!*6 3+56 5+6 &*+6 "5'6
.3)+0.6 #.'6 5+6 3+5'*6 056 35&.<".'6 +06 02<+"*6 #'.6 &5'6 ,56 5+6 5,#5'.6 *!6 75,+,6
5,#5'.6,206376056&52*6.6/*2,.6,2060.,62,,*6?6*+6<:*6?6156."32)2'6.6)5<"56?6/3.'*6
"*1.65,,.6/+"+/.9:*65605"29:*65605459:*63+565356"5'6506/20.61560206.)*'.63+56
?63+565+6&*+6".'5'6,54".6,7&.1*61*02<)*6<:*6?61562<"5'<2'.'6.6.30.61*6/*'#*6
1.6 )5<"56 .6 <:*6 ,5'6 3+56 5356 )*,"56 /*0*6 /5'"*,6 !*05<,6 !5+,6 ?6 3+56 ,.&56 "506
,50#'56+0.6/*2,.65''.1.6/*06.6)5<"56/2</*612.,6156/.1.6"'5,6*+63+."'*6,50.<.,6
#.'.6*63523:*605<,.36156'5)'.6<:*6?6,20#35,05<"561561*5'6.3+53.6<*2"562,,*6056
&52*6.,,206<.6,=656A<2/.6&5'63+56<*,6"*0*,6<*6/.0.'*"563+56:2/!.536M+<<615+6
.65356#'.6&5'0*,6.6;5<1.3656*60.'21*6<*6M.25"-6.3)+0.6/*2,.63+565356"5'6,*&'56
,5)+'*,6#.'.653586<.6!'+0025,65+65,".&.6#'*<"2<!.6#.'.65<).".'650&*'.65+6<:*6
3+2,5,,56 1.'6 <.6 &2,".6 #*'6 /.+,.6 1.3+5356 /.&.3!52'*6 .30*".12<!.6 "24.<1*6 506



! '"$

/20.6 156 0206 /*06 *,6 =/+3*,6 15356 56 5356 1*6 *+"'*6 3.1*6 156 0206 ".3.<1*6 ,*&'56
(#2<*'.8656.6.30.6153563+565,"760*'".65+6,+#*<!*6".'6023!T5,6156.<*,65+6,*''2.6
*6 053!*'6 3+56 #*12.6 .3.).1.6 056 2</32<.<1*6 #'.6 "'5<"56 /*0*6 ,56 5+6 5,"2&5,,56
2<"5'5,,.1.6 "5<1*6156 "2/.'6 ,5<".1.6.326."?6.6A3"20.6 "2'.1.65+6<:*6&*+65,3+5/5'6
.3+53.6 5,#*,.6 1*6 (/.'326 <+0.6 ."*&.9:*6 20.)2<.<1*6 3+56 .6 #59.6 5'.6 &.,".<"56
"*'"56 ,*&'56 .1+3"?'2*6 .3+5356 212*".6 <.6 "*''2<!.6 &.2.<1*6 .60+3!5'6 .1A3"5'.6 5356
&5''.&.65+6/'52*63+5615#*2,65356,56"*26#'.6#5).'6+0.60+3!5'6<*6&5/*60.2,6#5'"*6
,5605"5<1*6#*'653.6#*'6"*1*,6*,63.1*,6#'.6/*0#5<,.'65+63+5'2.6?63+565356"2&5,,56
*6 3+56 5+6 5,".&.6 "5<1*6 5<":*6 5356 2.6 &.2.'6 5+6 .#*,"*6 3+56 ."?6 +0.6 ).".6 ,56 ,.26
053!*'63+56.6)5<"56,5'63+56.6)5<"56"506,.<)+56150.2,6*+6*63+56*!6#./25</2.6
/*065,".62<+<1.9:*63+56,.261560206/*0*6+060.'6156"*1*,6*,60*1*,65356<:*6
0561524*+6#'5<!56#*'60.2*'63+565356"5<!.65+6<:*63+5'*6,+<.'6*,635<9=2,6320#*,6
*6 32<!*6 320#*6 3+56 &*"526 ?6 ".0&?06 3+56 #'*&*/*+6 1.<52,56 56 535,6 3+56 3+5'506
,50#'56&5'6+0.60.</!.6<.6/.0.6#'.6,.&5'5063+565'.6&2')506,=6#'.6535,62,,*6
#'5*/+#.6535,6535,6,:*6":*6&*&*,6".0&?06.6)5<"56#*156,5'6&2A&.6*+612&*'/2.1.6
3+.'5<".6&5'5,6+06&*'':*6156 "2<".6&5'053!.6&.,".&.6*+6 ,+/*6156.0*'.6#'5".6
<:*62,,*6?6#A'#+'.6150.2,6.2672,+,61524.65+605635&.<".'61.3+26&*3.,61*9+'.,61*6
#5/.1*6#'.6 3+5063+56&*3*+6 5,,56<5)=/2*6#'.60+3!5'5,6<*6052*6156 /*,"+'.6 56
/*'2<!.656#20.3!*,65,".61'*).6156/.0.6&53!.6,50#'56"2<2<1*6/*0*6*612./!*65+6
/'52*63+56,56#*12.65,/+".'6.6)5<"56."?61*6*+"'*63.1*61*6#.'3+56."?63+565+6,+)5'26
#'.6&*".'6*6./*3/!*.1*6<*6.,,*.3!*6/*06*6"'.&5,,52'*615&.24*61*605+6"'.,52'*6
5+6056#5')+<"*6 ,56<:*6?60.2,6&*<2"*615612.65+6#5<,*63+56?60.2,6/H0*1*65+6
#5<,*6 3+56 &*+6 /*'".'6 "*1*,6 5,,5,6 #53*,6 .=6 3+56 056 5,/.31.06 5+6 #*12.6 "2/.'6
#.'5/5<1*6 +0.6 ).'*".6 <*&2<!.6 ,5'6 3+56 5356 <:*6 2.6 "2/.'6 156 &*/.6 .&5'".6 <.6
#'2052'.6&5'63+.<1*635&.<".,,5602<!.6'*+#.65+61.&.6"+1*6#'.6&5'6.6/.'.615356
*<156?63+56"*26#.'.'6*6&.,*65+6"5<!*6+06,.<"*6!*''*'63+565356,563+5&'5615&.24*6
156020615#*2,61.3+5356&53!*6/'2.1*20+1*65+63+5'2.6,.&5'6,565+65,".&.60+2"*6
#5,.1.6,5<".1.6<*6/*3*6153565+6"2'65356,56,5<".'6<.65,#'5)+29.152'.6156#'*#=,2"*6
3+.<1*65+6 "2'526 ,=602<!.6&3+,.656,.2.6#'2052'*6<*6*+"'*63+.'"*653565,".&.6":*6
*/+#.1*6 *<156 <:*6 15&2.6 5,".'6 3+56 <506056 ,5<"2+6 5+6 5,#5'*6 3+5605+6 !732"*6
5,".&.61*/56/*06.3+53.,6#.,"23!.,6&52<.2"3*'615&.).'605+6!5+,65+6056 350&'*6
1*6"50#*63+565+6#*12.6,*3".'6535632&'505<"56.#2".<1*6/*0*6+06!*05063+.,56
15&.).'6*!6(5<!*'63+56&.'+3!*65+65,#5'*63+56"5<!.6,21*6/*06&*'&+3!.,6#'.6"5'6
.6,*'"56156).<!.'6+06&*3*615612<!52'*6156.3)+06,+<52"*65+6&*+6"5'6156#5'"+0.'6
.=61560.<!:6<:*65,3+5/5'65+6.#*,"*63+565356<+</.6&2+6+06#.'6053!*'6156/*4.,6
1*6 3+56 5,".,6 *3!.6 3+56 &'.</.,6 3+56 ,:*6 *6 3+).'60.2,6 ,+.&56 ?6 &506 .3+26 <5,".6
32<)+5".6 .3+26 ":*6 0./2*6 /*0*6 +06 #5,,5)*6 15&.).'6 05+6 !5+,6 5+6 <:*6 056
20#*'".&.6156,5'6!*050656"'5#.'6<+0.60+3!5'6&*<2".6*!6(5<!*'63+56'+=1*63+56



! '"%

"+6 5,"7,6 ".'5<1*6 /*0*6 *6 3='2*6 156 <5',5-6 15&.).'6 /*0*6 .,6 7)+.,6 15,/506 #*'6
R.*'56

3+506 ,.&56 ,56 <:*6 "506 <5<!+0.6 /*2,.6 <*6 05+6 156 15<"'*6 *+6 5+6 "5<!*6
.3)+0.6/*2,.6/'5,/5<1*615<"'*61560206".'5<1*65,,.6/*2,.6.,,206"*1.6,50.<.6
3+.<1*6 ?6 3+56 "*26 .6 A3"20.6 &5'6 3+56 5+6 ,5)+<1.2"52'.6 156 .5<"5/*,"5,6 ,206 ?6 ,=6
#5'"*6156"'5,6,50.<.,65+615&2.62'6.*61*+"*'6,=63+562.6,5'6/*0*6.<"5,61565+6/.,.'6
/*06 5356 3+.<1*6 .3+53.6 /*2,.6 &'.</.6 ,.=.6 156 0206 56 B3*5-6 "5'6 5+6 2'6 <.3+5356
/.42<)+5356 &53!*6 1*6 !'(6 @*332<,6 #.'.6 0*3?,"2.,6 156 ,5<!*'.,6 <.6 5,"'.1.6 156
.50&'*956,+.6&.)2<.6?6/*0*65356/!.0.&.653.65+6#5<,*63+56 "*26.,,2063+565356
.''.<<*+6"*1*,6.3+535,65,#53!*,61*+'.1*,656".#5"5,6/5'/.<1*6.3+53.,6'2/.9.,61.6
#'.1.'2.6("5#!5<6.6/*''5'506#.'.65356#*'63+.33+5'6&5,"52'.'2<!.6,+.6&.)2<.656
,+.6/*/!2</!2<.653.,6"50612<!52'*6?6/3.'*63*)*653.,6"50612'52"*65+6<:*6056/.,.&.6
/*06 5356 <506 3+56 5356 "*,,5*6 A3"20*6 1*,6 !*05<,6 <*6 0+<1*6 .3?06 12,,*6 "506
3+.33+5'6 /*2,.6 156 5,3+2,2"*6 /*06 *,6 "23!*,6 153.,6 ,50#'56 "+<).<1*6 506 &*3".6
15,,.,6#*'/.,615,,.,6&./.,6#*'6"*1*,6*,63.1*,65356056#5')+<".<1*6,56*63+565+6
".'2.6 "2<!.6 +06 *1*'6 /*<"+<15<"56 3+56 ?6 3+56 5356 3+5'2.6 3+56 5+6 "2'5,,56 ,5<:*6
.3+23*6 *+'*6 ".3&5'6 3+56 #5')+<".6 ,56 5+6 &5,+<".,,56 /*06 5356 .6 /.'.6 &53!.6 15356
5<'+).1.6 /*06 "*1*,6 *,6 )+0&'205<"*,6 5+6 ,+#*<!*6 3+56 5356 2.6 5<":*6 ,.&5'6 56
#*12.6".'523*6."'.&5,,.'6"./2305<"56."'.&5,,.'6*63+565+6#5<,5263+5653565,"2&5,,56
".3.<1*61*6'*/!51*6156M2&'.3".'6.60.<52'.63+565356#'*#T56.6/*2,.65,,.6?6+0.6
&*.62<&5<9:*6".0&?06.6#'*#=,2"*6,=63+565+6)*,"*61560565,&.'2.'6<*6&.,*6".<"*6
3+.<"*6 5+6#*,,.6056 5,#'505'6 56#+4.'6 .6 /*''5<"56#'.(6 '5).'6 5356 /*06)*,"*,.,6
.3"2<5".1.,6 56 .)+3!.'2<!.,6 "'2.,6 0.,6 .2<1.6 .,,206 "506 .3)+0.6 /*2,.6 /*06
,2)<2"2/.9:*6<53565+6,+#*<!*65+6/*,"+0.&.6,50#'565,"+1.'6*6156:233-63+.<1*6
53.6 5'.6 /'2.<9.6 ,56 53.6 "2<!.6 &2/!.,6 *+6 ,56 <:*6 .2<1.6 .,,206 156 "*1*,6 *,60*1*,6
#.).'6 .6 5356 #*'6 .3+23*6 3+.<"*6 ?6 3+56 ?6 1*+"*'6 +06 )+2<?+6 #*'6 ".&*'6 56 .6 056
#5')+<".'6 ,56 5+6 "2<!.6 *02,,T5,6 "'53+5<"5,6 *<156 ?6 3+56 5,,5,6 ,+<52".,6 &53!*"5,6
&:*6&+,/.'65,,.,6#.3.&'.,6 "*1.,6535,6 "506*02,,T5,6/*06.3+535,6*3!*,6156&2,".6
/+'".6#5<1+'.1*,65060206156&.<1.65+6563+56<:*62.6/*<"2.'6<53560+2"*6#'.6056
1.'6/3*'*"='02*6*+6!5+,6,.&56*63+560.2,6.2<1.6?.,,2065+6)*,"526153563+.<1*6
5356,56,5<"*+6#.'.65,/'5&5'6.6/*2,.6"'.<'2<1*6":*6,5&5'*6*6<.'2'62<"532)5</2.6156
#.)*156,+.61.<.1.6156#'5)+29*,.6152".1.6*!6"+1*6<:*620#*'".63+5063+56<:*6
,5<.6+06212*".65356"*26&.,".<"565,#5'"*6#'.6#5'/5&5'62,,*6?6/3.'*62,,*6"+1*65'.6156
#5<,.'6<535656<.,6/.'".,60.3+/.,61535602<!.6.'5/2*,.6 "+1*6'53./2*<.1*6/*06*6
,5+6@*'#*6)3*'2*,*6"+1*6,+&32<!.1*63+56&50615356?6+06*&<5/"*6156&535'.656+0.6
.35)'2.6#.'.6,50#'56.3)+0.6/*2,.63+565356#5,/*+6156.3)+0632&'*615612,#.'."5,6
3+565356"2<!.65+6<.,602<!.,65</*3!.,63+."'*6*+6/2</*6&5'5,6#*'612.,67,6&5'5,656
5+612'2.63+56<:*6"2<!.65,"76&*/56/5'".6*!6,2065+612'2.65+65,"*+60+2"*6/5'".6156



! '"&

+060*1*63+56/.3*+653565+6,.&2.6*63+56&2<!.615#*2,6,=6"'.3+5'.6<."+'.36?63+56
5'.6535605654/2"*+65+6<:*6,526/*0*6.6#'2052'.6<*2"563+56<.0.2,6<*,65</*<"'.0*,6
3+.<1*65+65,".&.6&2&5<1*6<*6"5''.9*6L5!*&*"!6<=,6"2/.0*,6<*,6"24.<1*6+06.*6
*+"'*6 #*'6 #5'"*6 156 15'6 02<+"*,6 /*0*6 ,56 <*,6 "2&?,,50*,6 <*,6 5</*<"'.1*6 506
.3)+06 3+).'6 5+6 ,+#*<!*6 3+56 #*'6 2/.+,.6 1.6 02<!.6 #.'5/5<9.6 156 <+12.6 #*'6
02<!.60:565356/*,"+0.&.605612,"'.2'6.,6/*2,.,63+56535612'2.6/*06*6052*6,*''2,*6
15,/+21.1*61535656 "*1*,6*,6!*-35,612'2.063+565356 2.6/*</*''5'6/*0*6050&'*6
1*6..'3.05<"*6 *!6#*2,6 <:*6 5'.6 3+56 5+6 5'.6 .6 &*&.6 506&21.6#.'.6 ./'512".'6 506
"*1.,6 .,6 ".).'532/5,6 15356 ,*&'56 .6 .+"*<*02.6 <./2*<.36 56 .6 32).6 #."'2="2/.6 056
5<&2.<1*6.3+53.65,"2'.1.6156/.<9:*6,*&'56*,6!+)+5<*"5,6#'.6/.<".'6506"'.</5,6
#'.6 ,5'60.2,6156 /3.,,56*!6&5.+6#.-,6156 3.68*+'.2<563+565+6<+</.6 /.<"526<506
+0.6 &5'6 54#32/.<1*6 56 #.'3.#."5.<1*6 ,*&'56 '532)2:*6 56 #5',5)+29:*6 5356 <:*6 "56
1524.6 )*'.'6 <.1.6 <."+'.305<"56 5<":*6 #*12.6 5356 /*0*6 +06 )'.<156 ".&*'6 <.6
#'2052'.6*#*'"+<21.15605,0*63+565356"5&56<.6#'.9.6%'2)!"*<6/*''5+6#'e605+6
3+.'"*61561*'02'6"2<)2<1*6"5'6"2<".6<.,60:*,6#'.63.&.'6/*06*6,.&:*6156352"56156
;3&2*<61565<4*"'563+565+6/*,"+0.&.6+,.'656.6)53."2<.6.2<1.6506&*3".615356*!65+6
'26156/!*'.'615356<.3+535612.65+6*63+56053!*'6#*12.6".'5'65'.6<:*6"2/.'6.6<*2"56
"*1.6 ,5<".1.6 <5,".6 <*9.6 535,6 15&2.06 ".'5'6 &.,*,6 156 ".0.<!*6 <."+'.36 #'.6 3+56
+0.60+3!5'6#+15,,56,5<".'6<535,666&*<".1565356,56.<*53!.6<*6/!:*6#'.6".'5'65+6
,+#*<!*6 3+56 <:*6 "506 506 "*1.6 .6 /'2.9:*6 +06 *+"'*6 !*0506 /*0*6 5356 /*06 *,6
!7&2"*,6 3+56 5356 "506 *3!.6 #'.6 0.<52'.6 3+56 5356 5,"76 1*'02<1*6 <*6 #?6 1.6 /.0.6
/*0*6 ?6 3+56 5356 #*156 ,506 +06 .30*".1:*6 1+'*6 .2<1.6 &506 3+56 5356 <:*6 176
#*<".#?6*+65356#*12.6056.''5&5<".'6*,615<"5,6 '5,#2'.<1*6/*06.60:*615356<*6
<.'2'6 /*0*6 .3+5356 15+,6 2<12.<*6 3+56 5356 056 35&*+6 #'.6 &5'6 +06 1*02<)*6 156
/!+&.6<*60+,5+61.6L+.6;231.'56 "*1*6 .0.'53*6<+06&.&.1*'6152".1*6156 3.1*6
,*&'56 .6 0:*6 /*06 *,6 15'6 151*,6 1*,6 #?,6 5,"2'.1*,6 3+56 5356 12,,56 3+56 5'.6 +0.6
'532)2:*60.2*'63+56*,6<+15+,656.61561*,,*6(5<!*'6#*,".,6<+<".,6#*'6,*&'56"*1.6.6
F,2.6 202".<1*65356@*0*653565,"76 ,50#'56 202".<1*6 "*1*6*60+<1*65+6,+#*<!*6
3+565356/*,"+0.&.61*'02'6.*6#?61.6/.0.6".0&?06/*06*6#5':*63+.1'.1*615356
#5'"*61.6 &*/.61.60+3!5'6153561'*).615,".6 /*2,.6 "51*'5<".61563+.33+5'60*1*6
*<156 ?6 3+56 5,"76 5,,.6 .3+53.,6 "*.3!2<!.,6 5,":*6 .!6 ,206 5+6 ,526 5+6 5,#5'*6 3+56 *6
.'07'2*6&53!*6<:*6&76'.<)5'6.!65+6,.&2.63+56 2.653565,"761*'02<1*6"+<1*6 "5&56
+06&*0612.6506.3)+063+).'6.2<1.6.,,20653.615&56"5'6"52"*6+0.6&*.6"*'9.6#53*6
12<!52'*615356?6 /3.'*63+565356 "5&563+56#.).'6.653.6*!63+560.9.1.6156/*2,.65+6
5,#5'*6 3+56 ,56 &.26 "5'6 .3)+0.6 /*2,.6 156053!*'6 #.'.6 <=,6 <*6 *+"'*60+<1*6 <*,6
,+<52".<1*63+56!5+,6<*,6.<+156 2,"*65,"76&506#.'.65,".6<*2"56.)*'.6#'.6#5,.1.6
/.02<!.6&53!.6156)+5''.63+56,50#'56056350&'.6*6&53!*6@*!5<65+6,+#*<!*63+56
53586,56/*9.&.6<53.6<:*6#*+/.,6&5'5,6565356#5<,.63+56*605+6#.26/*0#'*+653.6156



! '"'

R*'16 1.#25'6 3+56 5+6 /*,"+0.&.6 .102'.'6 3+.<1*6 5+6 5'.6 ).'*"2<!.6 #*'3+56 5+6
/*<"526 .6 535615&.).'6#2.<*6*!6 /*0*65+6)*,"*61.602<!.6 /.0.605+6!5+,6 .3+26
5,".0*,6 ":*60.36/*0*6,50#'5650615'.,,52,6.<*,65063+.<".,6/.,.,65,"2&50*,6
.*6"*1*685''.9*6L.-0*<165685''.9*6D<"7'2*8656L+.6R*0&.'1656L+.6>*335,656376
&.26 5356 .,,*&2.<1*6 /.1.6 &5'6 3+56 5,".0*,6 156 0+1.<9.6 156 <*&*6 ,5+,6
!+'2)+5<*"5,6 *+6 .60.'/!.6 1.,6 ':,6 "2<)2<1*6 .<+1.'6 *,6 32*05<,6 /*06 *,6 <*,,*,6
3+."'*6)'.&5"*,61560=&52,6 5615#*2,6*6>*"536@2"-6;'0,61560.36 506#2*'612'6*6
@+'.1*'6!.3-6.3+535$63+).'65</.<".1*'6<*6#.".0.'6/*06.3)+?06,50#'5615<"'*6
".'5<1*6 ,+.6 '5'2<!.6 15#*2,6 1524.<1*6 "*1.6 .6 "515<"2<.6 #'.6 ,56 ,.&5'6 ,50#'56
3+506 5,".&.6 15<"'*6 #*'6 A3"20*6 /.1.6 &5'6 3+56 .6 )5<"56 5,"76 2<1*6 053!*''2<!*6
.3)+0.6/*2,.6./*<"5/56*+65356176+0.61.,6#.".1.,615356<*68!*0.,656<*6>53-656
<*6,'(6@+""?656<.6!'200256*+653563+.,563+56&.26#'.6/.152.6#*'6/.+,.61.3+535,6
&53!*,6&23!5"5,61563*"5'2.63+562.06,5'6.6<*,,.6,.3&.9:*6*+65356&.2656".'6+0.6,502
&5')*<!52'.6&.0*,6"5'65356&*3".<1*6#'.6/.,.6/*06.,60:*,6.&.<.<1*615,#5121*6
1*6 B'550.<6 ".0&?06 /*0*6<*6 '5,"*6 #*'6 /.+,.615,,5,6 (2<<5'6 B52<6 *+6 "'.</*,2
0.'9*<,6 5<":*6&.0*,6&5'6 ,56*6!*05<'2<!*63+5653560560*,"'*+6#2<).<1*6<.6
/!+&.6,*'2<!*6376#53.6;3.051.6@*.1-6&.261.'6.653560+2"*6/*<,*3*63+56535(612'6
3+56 ?6 ":*6 /.#.'6 56 ":*6 ,2</5'.05<"56 2'3.<15,6 5356 ?6 05,0*6 ,56 ,56 <+3).6 #53.6
,2</5'21.1561.,6/.39.,6153563+565+6&26<5356."5<9:*61+.,6!*'.,6&5065,".6?6+0.6
&53.6 !*'.6 1.6 <*2"56 #.'.6 5356 &*3".'6 #'.6 /.,.6 "'5#.<1*6 #'.6 15<"'*6 1.6 7'5.6 ,56
.3)+?06&26<53565+6&*+65,/*''.9.'65356.3+5356/*,"+2<5'2<!*6.0.<!:6#'2052'*65+6
&*+6 *3!.'6 #53.6 /.02,.6 15356 #'.6 &5'6 *+6 5+6 &*+6 &5'6 ,56 5356 "506 .2<1.6 .3+53.6
/.02,.2152&5<+,6 <*6 &*3,*6 5+6 ,+#*<!*6 3+56 5356 #5<,.6 3+56 5+6 <:*6 ,526 !*05<,6
5<).<.1*'5,6 "*1*,6 *,6 &2<"56 &*3,*,6 1535,6 <:*6 ,:*6 &.,".<"5,6 #.'.6 .,6 05<"2'.,6
1535,65<":*6#*'63+56?63+56.6)5<"56&.26 /*<".'6.6535,605,0*63+56 "*,,56&5'1.156
535,6 <:*6 ./'512".06 <.6 )5<"56 15#*2,605"21*6 <.6 /.0.6 /*0*6 .3+535,6 &5&?,6 1.,6
D&'.,2.'20.,61*6;'2,"*/'.".63+565356056 "'*+4561.6*+"'.6&5'6 /*0*6,56.6)5<"56
<:*6"2&5,,56&.,".<"5612,,*6<.6&21.6'5.36,5065,,56&53!*6;'2,"*/'.".6*+63+.33+5'6
3+56 ,5<.6 *6 <*056 15356 #.'.6 .#*''2<!.'6 .6 )5<"56 /*06 0.2,6 5,,5,6 15,)'.9.1*,6
15,,5,63+.1'*,6 /'2.<9.,61561+.,6 /.&59.,6 56 ,506#5'<.,65,,56 ?6*6 "2#*6156&235'.6
3+56 535,6 2,*<!.06 ,50#'56 ,506 *+"'.,6 /*2,.,6 <.,6 /.&59.,6 &.'2.,6 1535,6 535,6
05'5/2.065'.6&5<5<*6.605".1561535,615#*2,6?6/!76/*06"*''.1.,6#.'.65356/*06
0.<"52).61*,61*2,63.1*,656*&*,6"'5,/*,65+6,+#*<!*63+565+6<:*6,*+60.2,6<.1.6
15#*2,63+565+6<:*63+2,61524.'653560563.0&5'6<.6L+.6>*335,6+0.6<*2"56!*0506
!*0506"2'.<*6/*0*6,50#'56<*6/*059*653561*'02+6<*6.,,*.3!*605".1561.6<*2"56
<+6<.60.<52'.63+56*,6 <+15+,6/*,"+0.&.063+.<1*6.3)+?063+56#5'"5</2.6.65356
0*''2.656<:*63+2,6/*05'615,<5<+06<5<!+06*+6".3.'6<506+0.6#.3.&'.63+5'5<1*6
,5'6020.1*6.,,2065+6#5<,5263+56<765'.6*6&.,".<"56#.'.6+0.6&5'656152452653565356



! '"(

".'6"+1*65''.1*6#5<,.<1*6,=6<*6#'.'5'61535605,0*6.63=<)+.615356?60+2"*6/!.".6
*+65+6<:*6,526*63+56?63+5653565,3+5/563+56<=,65<":*65+6<:*6".9*65+6&*+6".'5'65356
".'5'6 156 <*&*6 ,56 5356 <:*6 ,56 2</*0*1.'6 56 "5/!*6 5356 376 50&.24*6 #'.6 1*'02'6 <*6
#*':*6156/.'&:*6/*06.,6&.'.".,65+6#5')+<"*6.6020605,0.6?6,56 "*26/*067*,256
3*+/.6 /*06*,605+,6 '5,"*,6 5356 ?6+0605<"2'*,*6156<.,/205<"*6 ".0&?06<:*65356
<+</.6?63+562.6"5'6.6/*'.)506/*''26+0.60+3!5'6/.,.1.6?6#*'62,,*63+5653563+5'65+6
56%*-3.<650&*'.6*6!5<2,6153.6/*0*653.6/!.0.65356.3+53.6/.'.615,2<"532'6<:*6,56
#*156 /!.0.'6 5356 1560.'21*6 ,206 "*26 /*06 .3)+0.6 #+"2<!.6 3+56 5356 ,56 .''.<<*+6
05,0*63+.<1*65+65,".&.6/*06535656:233-6<.,6/*''21.,61*6@*3?)2*63+56.3+5356
@*'<+,,*#'.6156&*<?6156)+'26<*6/*/+'+"*61*6/*/*653561524*+6.6)5<"565<"'.'6#53.6
#*'".6156"'7,653565,".&.63.<9.<1*6*,6*3!*,6156/.'<52'*6#.'.6.3+53.,61+.,6'2<!.,6
3+562.0656&2<!.065+6"5<"526".'5'6/.'.6#.'.65356#'2052'*62<A"236?6/3.'*656?6.,,206
3+56 *6 12<!52'*6 15356 ,56 &.26 5,"5,6 *,6 "'+"*,6 1*6 ('(6 ..11-6 !2)<.06 ,206 535,6
.#.'5/5'.06 506 "+<5'.36 156 )'.<156 5,"23*6 <*6 <*'<.36 3+56 %*-3.<6 "'*+456 ,56 535,6
&2,,506+06&5'1.152'*6"+<5'.36156*"2/2.362,,*62.6,5'6.3)+0.6/*2,.6#.'.6535,6.'0.,6
/.3.1.,6".0&*'5,6,+'1*,6*6#*&'561*6/.&.3*60.'/!.<1*6."'7,6156#'5"*6R6%3**0656
8*06;5'<.<6.3+5356&5&.1*6156&.''236156!*05<'2<!*63+56/*'"*+6.63=<)+.6/.2<1*6
50&'2.).1*6<*602/"='2*6156!*05<,6<+063+).'63+.33+5'656:.'"2<6@+<<2<)!.06
56 *,6 1*2,6 !51.3+,6 56 *6 0.'21*6 156 B.<<-6 :X@*-6 /.&59.6 &'.</.6 156 '5#*3!*86
/*2,2<!.615,/.'<.1.6156*3!*6"*'"*6"5<".<1*6/.<".'6.,602<!.,6/.<9T5,653.6"2<!.6
156 <.,/5'6 156 <*&*86 56 *6 &5,"21*6 &5'156 153.6 ":*6 15/*".1*6 <76 3+56 53.6 <:*6 #*156
."'.2'6 535,6156 *+"'*60*1*6 /*0*6 ,56 /!*&5<1*6<*60*3!.1*6 5+6&5<*6 "+1*6 .)*'.6
/3.'.05<"56 56 535,6 /!.0.06 2,,*6 .02'.1560.".<1*2,56 56 15#*2,6 5<"5''.<1*6+<,6
.*,6 *+"'*,6 56 "*1*,6 535,6 /*06 .,6 0+3!5'5,6 56 ".0=32.,6 1535,6 506 /.,.6 0+2"*6
5,#5/2.305<"567./96.*N5'6,+,"5<".<1*6.3+53.60*9.6156&.'6/*0*6535$6".'6?6/3.'*6
.60+3!5'615356 5,"76 ,50#'561*5<"56 *+6&.26 "2/.'61*5<"56 *+6 .#5<.,6 5,"76 "2/.<1*6
053!*'6 56 5356 ?6 +06 !*0506 &506 .#5,,*.1*6 50&*'.6 5,"5<.6 "2/.<1*6 +06 #*+/*6
)'2,.3!*6,*&'56.,6*'53!.,6535,6,:*6+06&*<2"*6&.<1*6535,6"*1*,6&506535,6<:*6&:*6
"5'605+60.'21*6156<*&*6<.,6).'".,61535,6,565+6#+15'65&2".'6".'5<1*6"'*9.615356
15#*2,6<.,6/*,".,6153565+6,5263+.<1*65356152".6.3+53.,6212*"5'.,6#*'3+565356"506
&*06 ,5<,*6 &.,".<"56 #'.6 <:*6 5,&.<<.'6 /.1.6 #5</56 3+56 ).<!.6 #53.,6 ).').<".,6
1535,6.&.24*656*3!.6#53.60+3!5'656#53.6".0=32.6&*<,6#'.(6<.1.6#*&'561*6..11-6
!2)<.0605,0*6.,,2065+65,"*+6"'2,"56#*'65356156/5'"*60*1*63+56?63+56.60+3!5'6
15356 56 .,6 /'2.<9.,6&:*6 ".'5'6.6<:*6 ,5'63+565356 5,"5<.6<*6 ,5)+'*63+56/=02/*6156
<*:*2#.+32<*6 ,50#'56 5<"+'<.1*6 <+06 /.<"*6 156 &*"5/*6 56 53.6 *+6 "23!*6 153.6
5,#5'.<1*605+6#.+61?6)+.6&*/56<:*63+5'6#*'6 ".&*'6&2'6#'.6/.,.6*,6/'5#5,6156
&2A&.6 <53.6 <:*6 &:*6 053!*'.'6 .6 .#.'5</2.6 153.6 50&*'.6 535,6 .,,5<"506
"5''2&5305<"56,56,56?6&506.#5,,*.1.63+56!*05<,6<:*65,"5&565356,20653565,"5&56



! '")

<*6 <.<".'6 156M35</'556 56 %5<6!*33.'16 *6 &.24*6 &.''=3"*<*6 .6 <*2"56 3+56 5356 35&*+6
50#'5,".1*6*6"'.3+56156/.+1.6#'.6/.<".'6<.6L+.6>*335,65,#'5021*6565,0.).1*6
376 15<"'*6 56 ,56 /.'5"5.<1*6 "*1*6 /*06 .6 /.'.6 156 &*<5/.6 )'.<156 /*0*6 +0.6
&+<12<!.6,*&.12<!.(6156/'2.<9.6<:*6?63+565356#.'5/2.6+06#.3!.9*6506#53*".,6
0.,6 /3.'*6 .3+23*6 15&2.6 ,5'6 +06 5,#5/"7/+3*6 <*6 #.3/*6 20.)2<.6 #.).'6 c%#6 <*,6
3+).'5,6'5,5'&.1*,6#'.(6&5'6535656*6(20*<6!51.3+,6".0&?065356/!5).&.6,50#'56
052*6"*/.1*6/.<".<1*6*6,5)+<1*6&5',*6.<"5,61*6#'2052'*6*6&53!*6.0*'6?6<*&*6
5'.6+0.61.,615356 ":*61*/505<"56/.<".1.,6.61*<'53.6<*6 '.0*61*6#23'2"52'*65356
5,".&.6".0&?06,50#'56#'*<"*6#'.6<.0*'2,/.'63+.<1*65+6/.<"526:.'2".<.6/*06
5356 <.6 ,5,,:*6 #'2&.1.6 1*6 B'511-6 :.-5'6 5356 5,".&.6 /*06 +0.6 1532/2*,.6 156
5,#35<121.6 156 &*'6 B5&56 3+5'21.6 .=,+& 156 &506 5356 ,50#'56 /.<".&.6 <:*6 /*0*6
%.'"53361X;'/-6.6=,+/%6&506?6/3.'*65356"2<!.6*61*061.6&*'6#*'62,,*6<:*65'.6.'"56
5'.6+0.6/*2,.6 506/20.61.6)5<"56 "*1.6 /*0*6+06/!+&52'*63+5<"56*!6:.'2".<.6
02<!.6 "3*'6 ,23&5,"'56 <=,6 /.<"7&.0*,6 0.'.&23!*,.05<"56 50&*'.6 "*,,56 +06
#*+3+2<!*6 .3"*6 #.'.6 *6 05+6 '5)2,"*6 05,0*6 "'.<,#*,".6 56 5356 5,".&.6 <.3+5356
"50#*6/.,.1*6/*06:.-6M*+312<)60.,65<":*6535612'2.6*+6".'2.6.3)+0.6/*2,.63+56
5,"'.).&.6"+1*65356.)*'.6?6&2A&*65+6<:*6,5263+56?63+56?6*6"23!*615356535612'63+56?6
5,/'2"*'6563+56&.26,5'6#'*"5,,*'6506+<2&5',21.1561562".32.<*6563+565+615&*6"*0.'6
329T5,6/*0653563+56?63+5653565,"763+5'5<1*6.)*'.6.60*,"'.'6.6535602<!.6"*"*63+56
<:*6056?60+2"*6 ".&*'6&5365+615&2.6 "5'6 "2'.1*653.6/*06#.<5<.05<"*63+56<+</.6
"2/.6"*'.61.60*1.6.2<1.6.,,2065+6#.'59*60*9.6<53.65+6056.102'*6?63+565356<:*6
"5<!.61.1*653.6.65356156#'5,5<"563*)*6156+0.6&5'6."?605,0*65+6".0&?06."2<.36
156/*<".,6#*'63+56<:*65+6&265356 2<1*6<.6/.359.6#.'.6.65,".9:*6156;2<),&'21)56
/*06*6#.26 56 .60:565+65,".&.6156 3+"*6 2,,*6 <76 ".'6*<'56.<*,6."'7,6 ,206535615&2.6
5,".'6/*06*<'5650&*'.63+.36?6.6&.<".)506156"2/.'6156 3+"*6#*'6+0.6/*2,.63+56
<:*6?6#.'.6<=,6<506#52456<506/.'<56?6/3.'*653562<,2,"2+63+5653562.61563+"*6#53.6
).".65+6,+#*<!*65356?6!*0506.)*'.6<.3+53565<":*653565'.6+06).'*"*62<*/5<"5656
+0.6 /*2,2<!.6 .1*'7&536 <.6 ,+.6 '*+#2<!.6 66 R*'156 B.+<"35'*-6 /*06 /.&53*,6
5</./!5.1*,6 /*0*6+06#'=</2#56 <*6 #.3/*6 3+.<1*6 5+6 &26 5356 <*6:."6!233*<6 5356
)*,"*+61560206".0&?065+6056350&'*6535,6"*1*,6)*,".065,#5'.6#*'6!5+,6,206
5,#5'.6,206'5#.'.653565,".&.6<.,6/.'".,65,".60.<!:63+.<1*65+6152"526*6&.'.3!*6
/*06+065,"'.<!*60*9*6<5060*'5<*6<5063*+'*63+56"+6"2<!.,65</*<"'.1*6.<"5,6
5+6#5<,5263+56,2)<2"2/.&.653560.,65356<506?6"'.<)*"56<5065,"'.<!*6.3?0612,,*6.6
02<!.6 /.'.6 5,".&.6 &*3".1.6 #.'.6 *6 *+"'*6 3.1*6 3+.36 5'.6 .6 ,?"2.06 /.'".6 15#*2,6
1.3+53.6*615'61565,#.1.,63+5'612'5'6G2.)506#*'6"5''.615#*2,6"2<!.6+0.6/.'".6.6
/.02<!*6565,/J<1.3*,6".0&?0656"'5,6'.2<!.,656*6*2"*6156*+'*,6,+/5,,*6,*/2.36,206
5,#5'.62,,*6"+1*6,.2+6561*2,656*2"*6&5'053!*,6156'*+#.,6<*&.,60.,6&5<.06,=656
<:*6?63+565+6,*<!526.3)+0.6/*2,.6".0&?06,206"2<!.6.3)+0.6/*2,.6,*&'56#*5,2.6



! '#+

<53565+65,#5'*63+565356<:*6"5<!.6+0.6/.&5352'.6/*0#'21.6)*'1+'*,.63!56/.2<1*6
#53*,6*3!*,6*+63+56,5650#5<56/*0*65,,5,6=<12*,6#535,2&5'053!.,6#*'63+56563+56
535,6.<1.06.,,206,=6#'.63+56,56'2.061535,6561.6#*5,2.61535,65+6,50#'56)*,"526156
#*5,2.63+.<1*65+65'.6).'*".6#'2052'*65+6#5<,5263+5653565'.6#*5".6/*0*6%-'*<656
<506 "50+06 "23+2<!*6 12,,*6 <.6 /*<,"2"+29:*6 15356 5+6 #5<,.&.6 3+56 5356 5'.6 &506
12"5'5<"565+6056#5')+<"*6,565356<:*6?60*9*6150.2,653565,"76/*065,#5'.6506++6
5+6 056 /.,526 ++6 :233-6 /*0#35"*+6 3+2<'56 *<"506 +*6 /*06 3+56 21.156 5,".&.6 5356
5<":*6<*6:."6!233*<6/2</*6*+6,52,6#*'6++65+6,+#*<!*63+5653586"506&2<"56*+60.2,6
5+6<:*65,"*+6":*6&53!.6.,,206#.'.65356,56 "506&2<"5656 "'5,6*+6&2<"56563+."'*65+6
5,#5'*63+565356<:*6,5<.65,,56"2#*61565,"+1.<"56+<2&5',2"7'2*6/*<&5</21*6<:*6156
*+"'*6 0*1*6 5356 <:*6 2.6 ,56 ,5<".'6 <.3+53.6 /*'2<!.6 &53!.6 /*06 5356 56 "*0.'6
/!*/*3."56 $##,6 56 "*0.'6 ?6 /3.'*6 5356 "2<)2+6 5<"5<15'6 "+1*6 #'*&.&5305<"56 5356
/*<"*+6 3+56 "2<!.6 5,".1*6 <*6 /*3?)2*6 8'2<1.156 5356 ?6 0*9*6 150.2,6 #'.6 ,5'6 +06
#'*"5,,*'65+65,#5'*63+565356<:*6,5<.6#'*"5,,*'6/*0*6*6M**1N2<65'.653565'.6+06
#'*"5,,*'6!*<*'7'2*6<.67*:*6C2,3+2<!*6535,6"*1*,65,/'5&506,*&'56+0.60+3!5'6
<.6#*5,2.61535,6&5065+620.)2<*63+565356<:*6&.265</*<"'.'60+2".,6/*0*65+6*<156
&'.<1.6 ,+,#2'.6 .0*'6052).6 )+2".''.6 *<156 .6 #*5,2.6 1*6 .'6 1*60.'6 .'+361.6 3+.6
'5&'23!.<1*6 ":*6&53.6 .*6&*3".'6 &*"56 66<*2"561568.'2".6*6 ".'*36&506<.6#*<".61.6
$+'*#.6.6)+2".''.63+56.3+5356,+<52"*6"*/.&.6/*06".<".654#'5,,:*6<:*6!5265+6156
&*3".'6156<*&*6#.'.6376#'.6<*&.,6/.'.,61*2,6*3!*,6&2,3+0&'.1*,65060+4.'.&256
5,/*<121*,65+6&*+6/.<".'62,,*6#.'.653586.=65,":*6*,605+,6*3!*,6,565356?605,0*6
+06#*+/*6#*5".61*2,6*3!*,":*6<5)'.05<"56&'23!.<"5,6/*0*6.65,"'?3.605,0.61*6
.0*'6<:*6 ,:*6 5,".,6+0.,6#.3.&'.,6&53.,6 /*0*6.6 5,"'53.6 <*&5061*6.0*'6 2.6 ,5'6
+0.60+1.<9.6!5+,6?63+56,.&56"5'6+0.6#5,,*.62<"532)5<"56#'.6".3.'6,*&'56&*/56
<:*6"2/.'6,50#'56*+&2<1*6535656*6.<A</2*61*6%233-6.'5,/*""656*6.<A</2*61*6b.&5,6
56*6.<A</2*61*67*:*6!2.&*65615#*2,6,56.3)+0.6/*2,.6&.260.36<*,6<5)=/2*,615356.6
)5<"56 "506156,*"'5'65+6/5'".63+565356?60+2"*612,"2<"*65+6)*,".&.61565</*<"'.'6
+06 !*0506 .,,206 #*'6 !5+,6 <:*6 1.3+53.6 *+"'.6 3.2.6 .3?06 12,,*6 5356 ?6 <*&506
.3+535,6<*&5<,63+565+6#*12.6&5'6376<*6?63+).'6156&.<!*61.6#'.2.6156:.')."56<*6
3.1*6 1.,6 '*/!.,6 156 #?6 .*6 ,*36 0.,6 /*0*6 +06 !5+,6 *+6 /*2,.6 .,,206 56 5<":*6
05')+3!.<1*6<*60.'6#*'63+56?63+56"*1*,6*,6!*05<,6<:*6,:*6.,,2062.6,5'6+06
/5'"*6 /*<,*3*6 #.'.6 +0.60+3!5'6 /*0*6 .3+53.6 5,"."+5".'2<!.6 .1*'7&536 3+56 5356
/*0#'*+6 5+6 #*12.6 "2/.'6 *3!.<1*6 #'.6 5356 *6 12.6 2<"52'*6 /.&59.6 5</.'./*3.1.6 56
*0&'*,656*6151*6.#*<".1*6#'.6)5<"56*+&2'6.=65,"76.6&535'.6'5.3656.6#*5,2.6#.'.6
&*/56 5+6 0+2".,6 &5'5,6 ,5<"26 3+56 5+6 3+5'2.6 &52<.'6 5356 "*12<!*6 56 ".0&?06 *6
.1*'7&536#2<"2<!*6<*&*615356 ":*6,20#35,65+6<:*6056 2</*'<*1.&.6156 "5'65356<.6
02<!.6&*/.6 ,56<2<)+?065,"2&5,,56&5<1*6/*0*6,56 5356 5,"2&5,,56 "56#512<1*6#'.6
/!+#.'65356":*6320#*656&'.</*63+56#.'5/2.6/*06.6/.'2<!.6156).'*"*65+6".'2.6."?6



! '#*

506052*602<+"*605,0*6,56+06#*+3+2<!*65<"'.,,56#*'60206#*2,63+56?63+56?6?6
,=6/*0*6+0.6#.#2<!.6*+6+06*'&.3!*6<:*6"506#5'2)*6.3?0612,,*653562.6,5'6":*6
320#2<!*6/*0#.'.1*6/*065,,5,6#*'/*,615,,5,6!*05<,65+6,+#*<!*63+56<+</.6
,*<!.06506320#.'65356+06.<*62<"52'*6.60.2*'2.61535,6,=63+562,,*6?63+56#'*&*/.6
&2)*15,6<.,60+3!5'5,65+65,"*+6/5'".63+562.6,5'60.'.&23!*,*6,565+6#+15,,56056
05"5'6/*06+06#*5".6 <*&506&*<2"*6<.602<!.6 21.1565+6&*+6152".'653.,6/*0*6.6
#'2052'.6/*2,.61560.<!:6#'.6&5'6,56.6/.'".61*615,5<*6,.26*+65+6&*+6"5<".'6/*06.6
#'=#'2.6 1.0.6 #'.6 &5'6 ,56 5356 ,.26 5+6 &*+6 35'6 56 5,"+1.'6 "+1*6 3+56 5+6 ./!.'6 *+6
.#'5<15'6 +06 #*+3+2<!*6 156 /*'6 ,56 5+6 ,*+&5,,56 *6 3+56 5356 )*,".6 #'.6 5356 <:*6
#5<,.'63+565+6,*+6&+''.6 ,565356#5<,.63+56 "*1.,6.,60+3!5'5,6,:*6*605,0*65+6
#*,,*6 5<,2<.'6 .6 5356 .6 *+"'.6 #.'"56 5+6 &*+6 ".'5'6 5356 ,5<"2'6 #*'6 5356 "*1*6 ."?6 5356
3+.,56 15,0.2.'6 15&.24*6 156020(6 5<":*6 5356 &.26 5,/'5&5'6 ,*&'560206 .0.<"56 56
.0.1.6 #+&32/.<25<"56 ".0&?06 /*06 .,6 <*,,.,6 1+.,6 "*"*)'."2.,6 506 "*1*,6 *,6
<*'<.2,63+.<1*65356,56"*'<.'6".0*,*6*!60.,65<":*63+56?63+565+6&*+6".'5'6/*06
5356 5<":*6 <:*6 2,,*6 <:*6 ,:*6 0*1*,6 5356 <:*6 "506 0.<52'.,6 <506 <:*6 "506
'5"2<.05<"*6<506<:*6<.1.6<.6<."+'5'.6153565,&*"5"5.'6.6)5<"56."'7,6.,,206<*6
05+6 "'.,52'*6#*'3+56 5+6<:*6 /!.0526 5356156>+)!6*6 2)<*'.<":*63+5'2:*6 ,.&56*6
3+56 ?6#*5,2.6 56 '5#*3!*6 2,,*6 ?6 *63+56 "+6).<!.,6#*'6<:*6 "5'5,6#*,"*6 5356<*6 ,5+6
3+).'6 ."2'.<1*6 *,6 ,.#."*,6 56 .,6 /.39.,6 .326 <.6 /.152'.6 <.6 02<!.6 "'5<"56 ":*6
15,/.'.1*6 ,506 05,0*6 #512'6 #5'02,,:*6 56 "2/.<1*6 156 #?6 .=6 <.3+53.6 0.<52'.6
&+3).'6 <.6 /.02,5".6 3+56 535,6 +,.06#'.6 ,5'6 .102'.1*,6 /*0*6+06#.1'56 *+6+06
.9*+)+52'*6*+6.3+535,6&53!*,6!2#=/'2".,61*6"50#*61567A32*6@?,.'6?6/3.'*63+565356
5,"76/*''5/"*6.*60*1*615356156#.,,.'6*6"50#*6/*0*6&'2</.152'.6?6/5'"*63+56,56
#*12.61*605,0*60*1*62'6#'.6/.0.6/*06*63+56/*06+0635:*6#*'6!5+,65+65,"*+6
/5'".63+565356"2<!.6.3)+0.6/*2,.6156053!*'61*63+5612'5'61535605,0*63+56?6+06
&53!*6 R5:*6 *!6 &506 5+6 ,+#*<!*6 3+56 ?6 #*'3+56 53.,6 ,:*6 ":*6 '*/!*</!+1.,6 56
"5<".1*'.,6<.602<!.6.<7)+.6/+'".63+565356<:*6#*12.6'5,2,"2'653.,605654/2".066,6
&5'5,6.6020605,0*6?6&*06#'e,6!*05<,6"*1.6.6,*0.6156#'.'5'5,63+56535,6"2'.06
1+06/*'#*61560+3!5'6<=,6,*0*,6 ":*6'51*<12<!.,656&'.</.,6#.'.6535,6,50#'56
5+615,5<526,5'6+065+605,0.6#'.60+1.'6,=6#'.6"5<".'6/*06.3+53.6/*2,.63+56535,6
"506,562</!.<1*6506/20.6156"26":*61+'.656.*605,0*6"50#*6":*60./2.63+.<1*6,56
"*/.6*605+6"2*67*:*6"506+06".'<.<!:*65+6*+&26.3+535,6).'*"*,61.65,3+2<.612'5'6
#.,,.<1*6 #53.6 5,3+2<.6 1.6;3.051.6 156D,,*"+".<*602<!.6 "2.6 7*.<.6 "506 +0.6
#5<"53!.<.6#*'3+56<765'.65,/+'*656535,6,.&2.063+56+0.60.9:65,".&.6#.,,.<1*6
2,,*6<:*6056"5'6"2/.'6&5'053!.6#*'63+56563+5615&2.6".0#*+/*6?605,0*6<."+'.36
565356#T56*6".0.<!:*615<"'*61.6#5<"53!.<.61.6"2.67*.<.65"/?"5'.656&506.6,5'6#T56
*6/.&*6<.6&.,,*+'.6!*05<,6156<*&*656,50#'56535,6#*1506.#.<!.'6565,/*3!5'6*6
3+56.)'.1.6.6535,6+0.60+3!5'6/.,.1.6*+6+0.6&2A&.6.35)'56*+6+0.6).'*".6#.'.6



! '#"

*,6)*,"*,612"5'5<"5,61535,6/*0*6.3+53.,6/.,.,6#*'6.=6."'7,61.6'+.6-'2,!6<:*60.,6.6
)5<"56"506156.<1.'6,50#'56./*''5<".1.6535,6?63+56<:*6&:*6056./*''5<".'6<:*6
"5<!.061A&21.6 3+.<1*6 5+6 /*059*6 5+6 <:*6 "56 12)*6 #53.6 5,"A#21.6 /2+052'.6 1*6
0.'21*6 #*'6 3+56 ?6 3+56 .6 )5<"56 <:*6 #*156 /*<"2<+.'6 .02).,6 <2,,*6 506 3+).'6 156
&'2).'6*60.'21*6153.615,/*&'2+6*63+56535,6".'2.06<+<"*,6&506<."+'.305<"5656,56
5356"5'6#*156535615,".'5'653565,"76/*'*<.1*6156"*1*,6*,60*1*,6#53*63+563+5'63+56
".9.6565<":*65356&.26.*6*+"'*654"'50*60.3+/*6,*&'56.65,#*,.6<*6%53.,682'.<.,6?6
/3.'*6 *6 !*0506 <+</.6 #5<,.6 +0.6 ,5)+<1.6 &5'6 <*6 0.'21*6 *+6 <.6 5,#*,.6
".0#*+/*6?6.60+3!5'63+5653563+5'656/*<,5)+56#'.63+56*+"'.6/*2,.6.6)5<"56"506
"*1*,6 5,,5,6 15,5<*,6 5+6 )*,".&.6 156 ,.&5'6 5+6 <:*6#*,,*6 20#512'6 2,,*6 ,56 5+6 ,*+6
0*9.6.2<1.6#*,,*65+6*63+565,#.<".6?63+565+6<:*6,5<.6<76+0.6/."'.2.65<'+).1.6
.<"5,61*6"50#*6&2&5<1*6/*065356":*6"'2*6<+</.6056.&'.9.<1*6.6<:*6,5'6.3)+0.,6
&5'5,63+.<1*653565,"761*'02<1*6*63.1*65''.1*61560206,506,.&5'65+6,+#*<!*6
3+506?63+565356"5063+.33+5'6!*05063+56&52<.,,56*6"'.,52'*6156+0.60+3!5'65+6
1.&.6 *605+615,#'5'*6#*2,6 5356 5'.6 /.#.'6156 &52<.'6 3+.33+5'6 /*2,.6 <:*6<."+'.36
*<156.6)5<"56<:*6"506<506+067"*0*615654#'5,,:*6<.6)5<"56"*1.,6,:*6*605,0*6
1*2,6 <./*,6 156 "*+/2<!*6 <+</.6 <.0.2,6 3+56 5+6 "2'5,,56 2,,*6 <+06!*0506 "+!6 *,6
,+<*,61*,6&'+"*,6*605'*6#5<,.05<"*6?6&.,".<"565+6&52<*6*,6,5+,6#?,6,5==*'2".6"506
.3)+06,5<"21*62,,*6#*2,6<:*6&52<*+65356<*,,.6#*'".61565<"'.1.6,2065356&52<*+63+56
3*+/*6<2<)+5065<"5<156.,62152.,60.3+/.,615356.6<:*6,5'65+6?6/3.'*6+0.60+3!5'6
3+5'6,5'6.&'.9.1.6&2<"56&5'5,6<*612.63+.,56#'.6,56,5<"2'6<*&506<:*620#*'".6#*'6
3+50615,1563+56 5,"5<.6 .0.<1*6*+6 ,5<.6 .0.1.6#*'6 .3)+?06 ,56 *6 ,+<52"*6 3+56 .6
)5<"5(63+5'6.=6<:*65,"76.3)+0.,6&5'5,6#53*6(5<!*'6!5+,65+6#5<,.&.6<:*62.65+6
1.'6+0.6&*3".6#53*6/.2,6#*'6+0.6".'1565,/+'.6*<156<2<)+?06056/*<!5/5,,5656
#5).'6 +06 0.'2<!52'*6 506 "5''.6 3+56 5,"2&5,,56 3+5<"56 #53.6 /*2,.6 56 <:*6 ,56
2</*0*1.,,56<506+06/.'./*36#53*63+565+6"*,,56,=63+5'5<1*6".'5'6<+06#*'":*6
506 .3)+06 3+).'6 *+6 +06 15,,5,6 /2).<*,6 156 .#.'5</2.6 ,53&.)506 3+56 506
L."!".'<!.06 "2<!.06 *,6 ./.0#.05<"*,6 1535,6 .'0.1*,6 #5'"*6 1.6 3.&.<15'2.6
%3**0"25316#'.6"5<".'6'*+&.'6<*,,.,6/*2,.,6,56#+15,,5065+6,=60.<1526.602<!.6
376+0.,6#*+/.,6*/.,2T5,6#*'6/.+,.61*6<*0563.&.<15'2.60*153*60565<&2.<1*6156
&*3".6&5'5,656&5'5,6+0.,6&53!.,6156+0.,6052.,6156&53!.6.3+5356,+<52"*6156.'6156
&.<121*6156*3!*,6&*<2"*,6.6#53.'6+0.6&.'.656056."./.'6<*65,/+'*656"'5#.'6506
0206 /*<"'.6 *6 0+'*6 ,506 +0.6 #.3.&'.6 *+6 +06 .,,.,,2<*6 3+.33+5'6 *6 3+56 535,6
05,0*,6 ".'506*,6/.&.3!52'*,6535).<"5,6156/.'"*3.6.3+5356;6@63+56&2&56.=6#*'6
#5'"*6 &2<1*6 1.6 ;3.051.6 >.'1N2/956 <.6 <*2"56 3+56 5356 <*,6 *"5'5/5+6 .6 /52.6 156
#52456#*'6"5'6).<!*6<*6<*)*6156&*456?6/3.'*63+56"*26#.'.602063+565356*"5'5/5+6
5+6 '5/*<!5/26 #53.,6 #*3.2<.,6 56 #53*6 .<1.'6 56 3+.<1*6 5+6 056 &2'526 66 &*3".6 #*'6
02<+"*6,=6#'.6&5'6"2<!.6+0.60+3!5'6."'7,6,56/!5).<1*6".0&?06.3)+0.6,+<.6156



! '##

+0.6#'*,"2"+".65<":*6376&.265356#.'.6.65,#*,.615#*2,6156"+1*6,=63+565+6,+#*<!*6
3+56.605".15615,,5,60.'2<!52'*,65,":*6".0&?06#*1'5,61561*5<9.,6*!6.".,".6"+.6
/.'/.9.6 5<*'0561.=6#53*6 .0*'6156(:*6:2)+536056*+9.06,=65356*,6&5<"*,63+56
"'.<,#*'".06 05+,6 ,+,#2'*,6 .6 "26 #*2,6 0+2"*6 &506 3+56 5356 1+'0.6 56 ,+,#2'56 *6
)'.<156-3+,2*<2,".6!*<6.*31*61563.6B3*'.6,565356,*+&5,,56/*0*6?63+563!56,.='.06
.,6 /.'".,6 5,".6 0.<!:6 5356 2.6 "5'6 .3)+0.6 /*2,.6 #*'6 3+56 ,+,#2'.'6 +06 !*0506
0*'5<*6 506 /5'".6 #5'#35421.156 5<"'56 1*2,6 ,5"5,6 ".0&?06 <.6 /.152'.6 #*'6 ,.&56
!5+,63+56/*2,.63+565356"5'63+565+6<:*6,526565+6,*+6#'.6056&2'.'6376506&.24*6#53.6
/*'2<!.6#'.6 ".'5'6 #'.6 ,+.6 ,5<!*'2.6 *6 15,<5<+06 5<3+.<"*6 53586 "2/.6 5<'*3.12<!*6
.3+26/*0*6+0.60A02.6&*+65+62'605,0*6<76056&2,"56<.0.2,6056.#'5,,.<1*6<2,,*6
5+605,0.63+5'2.6056&5'6<2,,*60*,"'.6."5<9:*6#'.6535,656535,6&:*6"56"'.".'6/*0*6
'*+#.6 ,+<.6 5+6<:*6056 20#*'"*6 /*06*63+56<2<)+?0612).6 2.6 ,5'60+2"*6053!*'6
#.'.6*60+<1*6,5'6)*&5'<.1*6#53.,60+3!5'5,6<:*6,562.6&5'60+3!5'5,62<1*60.".'6
+0.,6.,6*+"'.,656"'+/21.'502,563+.<1*6?63+56,56&2+60+3!5'5,6'*3.<1*6506&*3".6
&5&.1.,6/*0*6535,6".'506056<*).<1*6/.1.6#5</563+56535,6"50656#5'15<1*6<*,6
/.&.3*,6,206#*'3+56+0.60+3!5'6*63+563+5'63+5653.6".'653.6,.&563+.<1*6#.'.'6
/3.'*63+56535,6<:*62.06542,"2'6<*60+<1*6,56<:*6"*,,56.6)5<"56535,6<:*6,.&506*6
3+56?63+56?6,5'60+3!5'6560:56/*0*6?63+56535,6#*1506*<156?63+56535,6"*1*,62.06
5,".'6,56535,6<:*6"2&5,,506"21*6+0.60:56#.'.6*3!.'6#*'6535,6*63+565+6<+</.6"2&56
.=65,"76#*'63+565+6,+#*<!*63+5653565,"76.)*'.6,*3".6#*'6.=6#53.6<*2"56."*'.63*<)56
1*,632&'*,6565,"+1*,656,506&2&5'6<*63.'6#*'3+56.6/.,.65,"76<.615,*'1506!.&2"+.36
5+6,+#*<!*6&506?6+06/.,*6&506"'2,"563+563+506"506+06"23!*6.,,206<:*65,"5<.6
,."2,"52"*6565+6<5<!+06,5'63+565356<:*6#*12.6056".'5'6+06<:*6"*26/+3#.602<!.6.6
)5<"56 "*26 <+<"*,63+.<1*65+65,".&.65,#2.<1*6*,61*2,6/./!*''*,60*<".<1*6."'7,6
153.6<*6052*6156#35<.6'+.6.3+23*605615,.<20*+6156+0.6&5'65+6,+#*<!*65+6<:*6
15&2.6"5'65<"5''.1*65356<.3+53.6'*+#2<!.61563:63+565+6"2<!.6"'2/*".1*6/!*'.<1*6
/*0*65+65,".&.60.,61.'6 53.6.6.3)+0.6/'2.<9.6#*&'560.,65+6 ,.&2.60+2"*6&506
3+56.6)5<"56<:*62.6<+</.60.2,6"5'6*+"'*6<*,,.6#'2052'.60*'"56".0&?063+56"*26
<+</.60.2,6"2/.0*,6*,605,0*,615#*2,6*!65+6<:*6&*+60561524.'6."+<1.'60.2,6
<*615,.35<"*612,,*65+6#5')+<"*6.6020605,0*6#*'63+56?63+565356<:*63+2,6#.,,.'6
.6 <*2"56 .3+26 5+6 ,5<"26 "*1*6 *6 "50#*6 3+56 "2<!.6 .3)+?06 5,"'.<!*6 3+56 5356 "2<!.6
"'.'21*65063+).'6156&.).&+<15.'506#53.6/21.1565</*<"'.<1*6!5+,6,.&563+506
&2).'2,".,656#+<)+2,".,6.6#*&'561.60:5615356<:*62.6)*,".'612,,*6,5653.65,"2&5,,56
&2&.6,56.''+2<.<1*6#'.6"*1.6.6&21.6".3&5'6.2<1.6.,,206?6+0.6!*'.6.1*'7&536":*6
,235</2*,.65+6/*,"+0.&.6.1*'.'6&*3".'6#'.6/.,.615#*2,61.,61.<9.,6*6.'61.6<*2"56
535,6"506.02)*,6535,6#*1506/*<&5',.'6.6)5<"56<2<)+?06*+653563+5'6"5'6*63+56.6
)5<"56<:*63+5'61.'6*+6?6.3)+0.60+3!5'6#'*<".6.6 "5605"5'6.6 "5,*+'.65+6*152*6
2,,*6 <.,6 0+3!5'5,6 <:*6 .102'.6 3+56 535,6 "'."506 .6 )5<"56 1.6 0.<52'.6 3+56 535,6



! '#$

".'506 .6 )5<"56 ?6 +06 &.<1*6 156 /.153.,6 "'505<1.,6 5+6 ,+#*<!*6 ,:*6 "*1.,6 .,6
12"2/+31.15,63+56.6)5<"56"5063+56".'506.6)5<"56":*6'.<'2<'.,65+6<:*6,*+6.,,206
5356#*12.6"./2305<"56"5061*'021*6.3+26<*6,*"761*6*+"'*63+.'"*65+6,+#*<!*63+56
?3565,".&.65</.&+3.1*6/*0*6+06).'*"*6,5<1*6":*60*9*6&2<"56.<*,6,56".<"*6#5'"*6
1560206<*63+.'"*6.*63.1*65356#*12.6"5'6056*+&21*6506/20.61*6&.,*6*'.63+560.36
"2<!.6 !51.3+,6 056 #.'5/56 56 /*0*6 .3+535,6 <*05,6 506 M2&'.3".'6 !53.#.'6
!53.)'./2.6 535,6 "506 *,6 12.&*,6 156 <*05,6 5,3+2,2"*,6 376 *6 #.1'56 G2.36 #3.<.6 156
(.<".6 :.'=.6 3+56 056 15+6 *6 '*,7'2*6 L*,.35,6 -6 DXL5233-6 <.6 @.3356 156 3.,6 (25"56
L5&+53".,656.2,20&*656,'.(6D#2,,*6<.6L+.61*6M*&5'<.1*'6*!63+56<*05,65+62.6.6
056."*).'6<*6#'2052'*6'2*6,56"2&5,,56+06<*056/*2<*653.6*!602<!.61*,,.656"*1*,6
.3+535,6 #51./2<!*,6 156 '+.,6 '.0#.6 1*6 ..'.=,*6 56 '.0#.6 %513.06 56 '.0#.6
L*1)5',6 56 '.0#.6@'+"/!5"",6 56 .6 3.152'.61.6 "+'<.61*612.&*6&506.6/+3#.6<:*6?6
"*1.602<!.6,565+6,*+6+0.635&.1.61.6&'5/.65+6,5263+56,*+6+06#*+/*65+615/3.'*6
#5'.<"56!5+,65+6<:*6056,2<"*6<506+0612.60.2,6&53!.61*63+565<":*65+6#5')+<"*6
.6020605,0.6 ,56 5+6 #*12.6 .2<1.6 &2'.'602<!.6 3=<)+.6 506 5,#.<!*36 /*0*6 5,".6
+,"5160+-6 &25<6 )'./2.,6 -6 +,"516 &5506 5+6 <:*6 5,3+5/26 "+1*6 5+6 #5<,526 3+56 5+6
"2<!.605<*,6.6)'.06"2/.6+06,+&,".<"2&*6?6*6<*0561563+.33+5'6#5,,*.63+).'6*+6
/*2,.6#5<.63+565+6<+</.6"2&5,,56 "5<".1*6 35'6.3+5356'*0.</563+56.6&2''5<".61.6
,'.6L+&2*605650#'5,"*+6#*'6G.35'.6/*06.,6 2<"5''*).9T5,6 '5&2'.1.,6 "*1.,61*,6
1*2,60*1*,65+6,.&2.63+56.6)5<"56,50#'562.6#.'"2'6.*6"2<.365+6#*,,*6".3.'6.65356506
5,#.<!*36 56 5356 ".3.'6 .60206 506 2".32.<*6 5<":*6 5356 &.26 &5'6 3+5(6 5+6 <:*6 ,*+6 ":*6
2)<*'.<"563+56#5<.63+56 5356<:*6 "2/*+6 5+6 5,"*+6 /5'".63+56*6#*&'5'2<!*65,".&.6
0*'"*6156/.<,.1*656#'5/2,.&.60+2"*6156+06&*06,*<*65+6#*12.635&.'6#'.65356376
+0615,<5<+06<.6/.0.6/*06+06#51.9*6156"*''.1.6<:*6"52".6<.6#*<".61.6"./.6#'.6
<:*6 1.'6 076 ,*'"56 *+6 ,56 .6 0+3!5'6 5,"2&5,,56 #.,,.<1*6 #*'6 .=6 /*06 .)'2:*6 *+6
.3)+0.6/*2,.6&*<2".656)*,"*,.6"506+0.,63+.<".,6.'52"*<.,6<.6/*'2<!.65356#*12.6
)*,".'65+6<+</.6#+156,+#*'".'6.6.#.'5</2.6153.,6506;&'2<5,65+6#*12.6".'5'6156
/'2.1.6 *6 3+.'"*6 5,"76 .)*'.6 &50615,156 3+56 5+60+1526 5356 156 12,#*,29:*6 &5<.06
.3)+0.6/*2,.65,".&.605612'5<1*6"*1*6*6"50#*63+565+615&2.6"5'6056.#'5,5<".1*6
#*2,65356<:*6056/*<!5/5615,156*,6"50#*,6156;1:*6":*65<)'.9.1*63+562.6,5'62,"*6
5+6,*+6.65,#*,.615356*+6"2<<*6<=,65,".0*,6<.6$,#.<!.65356052*6./*'1.1*6,506.6
05<*'6<*9:*6156*<1565,"76<5,"560+<1*6156!5+,61*,6!+5&*,65,"'533.1*,6,5q*'6
(5<!*'63+56/*2,.,63*+/.,6056&506<.6/.&59.66,6&5'5,62.6,5'60+2"*65<)'.9.1*6,56
5356"2/.,,56/*06.6)5<"56#*'63+56<:*6"506*63+.'"*6376506/20.6&.'2*656.6/.0.6156
:233-6 <*6 3+.'"*6 156 "'7,6 5356 #*12.6 5,/'5&5'6 56 5,"+1.'6 <.6 05,.6 376 #'6,6
5,/'5&2<!.9T5,61535656,5653563+5'635'6<.6/.0.61560.<!:6/*0*65+6<763+565356".'6*6
15,<5<+06#.'.6+065356#*156".'5'6#'.61*2,65+65,"*+6/5'".63+565+6<:*6&*+6'5/5&5'6
.3+26#.'.65356 2<3+232<*,61.6'+.6#*'3+565356.3+)*+6+06535".<"56&'.</*6156/.,.6



! '#%

/*0*65,".65+6.1*'.&.6"5'6+0.63*<).6/*<&5',.6/*06+0.6#5,,*.62<"532)5<"56&506
51+/.1.6 5+6 "2<!.6 156 .''.<<.'6 +06 &*<2"*6 #.'6 156 #.<"+".,6 &5'053!.,6 /*0*6
.3+535,6 "+'/*,6 156 "5'6 /*,"+0.&.06 &5<15'6 *+6 +06 '*+#:*6 .0.'53*6 56 &*<2"*6
,502"'.<,#.'5<"56 3+56 5+6 #'5/2,*6 ".<"*6 *+6 +0.6 ,.=1.2152/.0.6 &5,"2<1*6 &506
"3*'2152#5,,5)*6/*0*6.3+53.6".'60+2"*6"50#*6<*6P.3#*356.6,=6+%Z6*+6)+%Z65+6
&*+61.'6.65356+0.6*#*'"+<21.1560.2,65+6&*+605635&.<".'6/512<!*61560.<!:65+6
5,"*+6".'".615,".6/.0.6&53!.61*6@*!5<65+6#*12.6506"*1*6/.,*62'6.*605'/.1*6#'.6
&5'6"*1.,6.,6&5'1+'.,656'5#*3!*,656"*0."5,656/5<*+'.,656"*1*,6*,6"2#*,6156"'+".,6
5,#35<121.,6 /!5).<1*6 &*<2".,6 56 "'5,/.,6 3+506 ,.&506 3+506 2.6 ,5'6 *6 #'2052'*6
!*05063+565+62.65</*<"'.'6535,6,.50666/.".61560.<!:6:.0-6!233*<6/*,"+0.&.6
12'5'63+56535,6,.50656156<*2"56".0&?06.,,2065'.62'66602,,.6#'.653.65+6.1*'.&.6
.)*'.6"5'6+0.6#5'.6,+/+35<".63+56,5615,".'6<.6&*/.61.6)5<"56/*0*63+.<1*65+6
/*,"+0.&.6 "2/.'615615,5<*65<":*65+6&*"*6506 "'5<"5615356*,6*&*,61535656/!76<.6
4=/.'.2&2)*1563+5653.615+6.65356#'.6&*/.615356"2/.'60.2*'6.2<1.65+6,+#*<!*63+56
53562.6)*,".'6".0&?061*605+6&*06/'50565+6,5263+565+6&*+6".'5'65+6&*+62'6."?6
3+56.35)'560.,6<:*6 /.<".<1*6+06#*+3+2<!*6&2'.65605456026 ".6#25"66:.,5""*6
5<":*6 5+6 /*059*6 .6056 &5,"2'6 #'.6 ,.2'6 #'5,"*6 '2*<6 ,*<6 #2~6 "*'"56 5+6 &*+6 #H'6 .6
02<!.6053!*'6 /*0&2<.9:*6 56 /.39.,6 1524.<1*6 5356 1.'6 +0.6 *3!.1.6 #'.6 ".'5'6 *6
#2'+32"*615356"2/.'6506#?65+6&*+61524.'65356,.&5'6,56?62,,*6*63+5653563+5'2.63+56.6
0+3!5'615356 "*26 "*121.6,20612.&*6&506"*121.605,0*6."?63+.,56*6#5,/*9*6<:*6
#*'65356/2</*6*+6,52,6&5'5,6,50615,)'+1.'63765,"76.60.'/.61*65,#5'0*615356<*6
35<9*36 320#*6 5+6 <:*6 056 2</*0*1.&.6 05,0*6 156 #.,,.'6 .6 "5''*6 #'.6 "2'.'6 2,,*6
15&2.6/*<"5<".'65356,56<:*6056./'512".'6,5<"56.602<!.6&.''2).6,5<"56.605<*,63+56
5+6"2'5,,565356"2/.'6506#?65605"5'650602065+6"5<!*6.62<"5<9:*6156/*<".'6.65356
/.1.6/*2,2<!.656".'5'65356".'5'6<.602<!.6"'5<"56,5'&2<1*65356&50612'52"2<!*6"+1*6
?6/+3#.6153565+6,*+6+0.6.1A3"5'.6/*0*6.3+5356/*2,.6<.6"*''2<!.612'2.6*!6".<"*6
#*'6/.+,.612,,*6/*0*6,562,,*6"*,,56"*1*6*60.363+56.6)5<"56"2'5,,56<5,"56&.356156
37)'20.,6!5+,6?63+56,.&563+56<:*6?6".<"*6.,,206"*1*,6<:*6".'506<:*6,=63+56535,6
5,/*<15065+6,+#*<!*63+562,,*6?6*63+56.60+3!5'6"*26"52".6#'.6".'5'6.3+26*+6$356
<:*62.6".'5'6.6)5<"561.60.<52'.63+56$356"5'6":*6."'.5<"5,6#.'.6*,6!*05<,65<":*6
,56 5356 3+5'6 &52<.'6 *605+6 "'.,52'*6 5+6 &*+6 5,/.</.'.'602<!.,6 /.39.,6 56 &*".'6 5356
&506 <.6 /.'.6 15356 ":*6 .&5'"*6 /*0*6 .6 &21.6 5356 #*156 05"5'6 .6 3=<)+.6 15356 ,5"56
023!.,6 .15<"'*61*605+6&+'./*6 56 "2'.'615356*6053!*'63+56#+15'6 5<":*6 5+6&*+6
12'5'6.6 53563+565+63+5'*6+0.6 32&'.6*+6 ".3&5'6,0%#65+6&*+612'5'6.653563+565+6
3+5'*6/*0#'.'6'*+#.,6156&.24*65<":*6,56535605615'62,,*6&5065356<:*6?6#'.6,5'6
076150.2,65+6<:*63+5'*6"2'.'6150.2,6*6/*+'*615356/*0*6*+"'.,60+3!5'5,6".'506
5+6#*12.60+2".,6&5'5,6"5'65,/'2"*6+06&*06/!53+56#'.60206565,/'2"*6*6<*05615356
156 +0.,6 1+.,6 32&'.,6 +0.,6 3+.<".,6 &5'5,6 3+56 5356 ,56 5,3+5/5+6156 "'.</.'6 535,6



! '#&

.3?0612,,*65356<:*6&.26).,".'65+6&*+61524.'65356 ".'5'6."'7,61560206,565356<:*6
3.0&+'.'602<!.,6/.39.,6&*.,6*!65+6,+#*<!*63+562,,*6<:*6#*156,5'65&2".1*65+6
&*+6 056 ".'5'6 156 2<12"5'5<"56 +0.6 *+6 1+.,6 #5')+<".,6 5+6 &*+6 ,.&5'6 #53.,6
'5,#*,".,6 3+.<1*6 5356 5,"76 .,,206 5356 <:*6 #*156 5,/*<15'6 5+6 /*<!59*6 "*1*,6 *,6
<52"2<!*,615356 5+6&*+6.#5'".'605+,6 "+<123!*,6&50656&*+61524.'6 5,/.#.'6+0.,6
3+.<".,6 #.3.&'.,6 ,+<.,6 /!52'./+6 *+6 3.0&56 02<!.6 05'1.6 *+6 .6 #'2052'.6 /*2,.6
3*+/.63+56&25'6<.602<!.6/.&59.65<":*65+6&*+6,+)5'2'6.6'5,#52"*6,206*!65,#5'.6
"23!2<!*6.)*'.602<!.6&5'65,"76/!5).<1*65+6&*+6"2/.'60+2"*6.35)'5656.02)+2<!.6
<.6/*2,.6*!60.,65+65,".&.65,3+5/5<1*65,".6#5,"561561'*).6156/*2,.6#+!6.6)5<"56
<:*6 ,.&56 ,56 '2'6*+6 ,56 /!*'.'6.6)5<"56 ?6+0.602,"+'.6156.0524.6560.9:6<:*65+6
"5<!*63+56+,.'6.,6/*2,.,6&53!.,6".<"*6053!*'6&.26,5'60.2,62<,2<+.<"565356<:*6&.26
,.&5'6<+</.6,56"*2653563+56"5'6*+6<:*63+56?6&506&*06#'.6"263+.33+5'6/*2,.6&53!.6
05,0*65<":*65+6&*+6056320#.'615356/*0*6<+06'.05'':*6.6*02,,:*6153565<":*6
5+6&*+6,.2'6565+6&*+6"5'65356*3!.<1*6#'e6"5/"*6*<156?63+5653.6"*26.)*'.6".'5<1*6
53560563+5'5'65,,.6?6.6A<2/.6,*3+9:*65,"761.<1*6+063+.'"*6#.,,.1*63+56!*'.6
":*6"*'.61.6"5''.65+6,+#*<!*63+56.)*'.65,":*6,5635&.<".<1*6<.6@!2<.6#5<"5.<1*6
*,6 '.&2<!*,2152#*'/*6 1535,6 #.'.6 *6 12.6 &.0*,6 "5'6 1.3+26 .6 #*+/*6 .,6 "'52'.,6
"*/.<1*6*6J<)53+,653.,6<:*6"506<2<)+?06#.'.65,"'.).'6*6,*<*6153.,6.6<:*6,5'6
+06 '.'*6 #.1'56 *+6 1*2,6 #.'.6 *,6 *"=/2*,6 1.6 <*2"56 *6 15,#5'".1*'6 1*6 &2'2<!*6 .*6
/+/+'2/*61*6).3*6156.''5&5<".'6*,602*3*,6153561524.65+6&5'6,565+6#*,,*6056)6?6,6
/6c63+565,#?/256156"3*'5,6,:*6.3+53.,63+562<&5<".'.06/*0*65,"'53.,6*6#.#5361.6
#.'51561.6'+.6R*0&.'165'.60+2"*60.2,6&*<2"*6*6.&5<".363+56535605615+65'.6+06
#*+3+2<!*6.,,206,=63+565+6,=6+,52653561+.,6&5'5,6053!*'6&.24.'65,".63J0#.1.656
"5<".'6156<*&*86#.'.65+6#*15'605635&.<".'6/51*65+6&*+6.*6R.0&56376.*63.1*61*6
B2</23."5'656535,60560.<1.'506+0.,6"3*'5,6#'.6#H'6#*'6.=6#.'.6*6/.,*63+565356
"'.).65356506/.,.6.0.<!:6!*<563+5'*612'5'6<:*6<:*6,54".2"52'.6?612.6156076,*'"56
#'2052'*6 5+6 3+5'*6 .''.<<.'6 .6 /.,.6 +06 #*+/*6 .6 #*52'.6 ,56 15#*,2".6 5+6 #5<,*6
5<3+.<"*65+61+'0*65<":*6.6)5<"56#*156".'5'60A,2/.656"+0.'6/2).''*,65+6#*,,*6
./*0#.<!.'65356#'2052'*65+6#'5/2,*6 320#.'6.,6 "5/3.,61*6#2.<*6/*06352"563+56?6
3+565+6&*+6&*".'6,5'63+565+6&*"*6+0.6'*,.6&'.</.6*+6.3+535,6&*32<!*,6156".1.6
1*6R2#"*<65+6.1*'*6*6 /!52'*6156+0.6 3*<.6)'.<156#*'6W6}6#(6.6 3&6*+6*,6*+"'*,6
/*06/5'5<.,615<"'*6 56 .9A/.'6 '*,.1*6 .6 ��6#(6+06#.'6156 3&,6 ?6 /3.'*6+0.6&*<2".6
#3.<".6#.'.6*6/5<"'*61.605,.65+6#*12.6/*<,5)+2'60.2,6&.'.".6<*65,#5'.6*<156?6
3+563+565'.63+565+6&2653.,6<:*6".'60+2"*65+6.1*'*6.,6"3*'5,65+62.6.1*'.'6"5'6.6
/.,.6 <.1.<1*6 506 '*,.,6 !5+,6 1*6 /?+6 <:*6 "506 <.1.6 /*0*6 .6 <."+'5'.6 .,6
0*<".<!.,6&'.&.,65<":*6*60.'656.,6*<1.,6/*''5<1*65<":*6.6&53.6/.0#2<.6/*06
/.0#*,6156.&52.656"'2)*656"*1*,6*,6"2#*,6156/*2,.,656"*1*6*6).1*6&29*,*6.<1.<1*6
#*'6.3263+562.6,5'6156".'5'6&506.*6/*'.9:*6156&5'6'2*,6563.)*,656"3*'5,6"*1.,6.,6



! '#'

5,#?/25,6 156 "*'0.,6 56 /!52'*,6 56 /*'5,6 &'*".<1*6 05,0*6 1.,6 '5).'2<!.,6
#'20.&5'.,656&2*35".,6?6.6<."+'5'.6?6*63+56?63+.<"*6.65,,5,63+5612'5063+56<:*6
!76!5+,65+6<:*61.'2.6<506+061p2'?2,61560536 /*.1*6#53.6 ,.&51*'2.61535,6#*'6
3+56?63+56535,6<:*6&:*656/'2.06.3)+0.6/*2,.65+60+2".,6&5'5,6#5')+<"*6.6535,6
."5+,6 *+6 /*0*6 3+5'6 3+56 535,6 ,56 /!.0506 3+56 &:*6 ,56 3.&.'6 1*6 '.<9*6 1535,6
#'2052'*6 15#*2,6 "*/.06 .6 )505'6 #*'6 +06#.1'56 3+.<1*6 5,":*60*''5<1*6 56 #*'6
3+56#*'63+56#*'3+56 "2/.06/*06051*61*6 2<"5'<*6#*'6/.+,.61.6076/*<,/25</2.6
1535,6.!6,2065+6/*<!59*6535,6&5063+506"*26.6#'2052'.6#5,,*.6<*6+<2&5',*6.<"5,6
3+56 "2&5,,56 <2<)+?06 3+56 "5'6 "+1*6 3+506 .!6 2,,*6 535,6 <:*6 ,.&506 <506 ,526 5+6
.,,20656.,,2063+56,565,"76535,6#*15060+2"*6&50620#512'63+56*6,*36,5635&.<"56
.0.<!:6*6,*36&'23!.6#.'.6&*/56535612,,56<*612.63+56.6)5<"565,".&.6152".1*65<"'56
*,6'*1*15<1'*,6<*6/.&59*61*6>*N"!6<*6"5'<*6156"+=156/2<'.656/!.#?+6156#.3!.6
15356 12.6 3+56 35&526 5356 .6 ,56 #'*#*'6 .6 0206 ,206 #'2052'*6 5+6 1526 .6 5356 +06
#*+3+2<!*61*6&*32<!*2152/!52'*61.602<!.6&*/.6565'.6.<*6&2,,54"*6/*0*6.)*'.6
,206 15'.,,52,6 .<*,6 ."'7,6 05+6 !5+,6 15#*2,6 15,,56 &52<*6 3*<)*6 5+6 3+.,56 #5'126
02<!.6'5,#2'.9:*6,206535612,,563+565+65'.6+0.6"3*'61.60*<".<!.6,206.,,206.6
)5<"56?6+0.6"3*'6"*1*6*6/*'#*6156+0.60+3!5'6,2065,,.6"*26+0.6/*2,.6&5'1.152'.6
3+56535612,,56<.6&21.61535656*6,*36&'23!.6#.'.6&*/56!*<562,,*6"*26#*'63+565+6)*,"526
15356#*'3+565+6&2.63+5653565<"5<12.6*+6,5<"2.6*63+56?6+0.60+3!5'65+6,.&2.63+56
5+6#*12.61.'6+06<52"*6<5356565+61526.65356"*1*6*6#'.'5'63+565+6#*12.635&.<1*65356
."?6 3+56 5356 056 #512+6 #'.6 12'5'6 ,206 56 5+6 <:*6 3+5'2.6 '5,#*<15'6 ,=6 *3!.<1*6
#'2052'*6#.'.6*60.'656*6/?+65+65,".&.6#5<,.<1*6506".<".,6/*2,.,63+565356<:*6
,.&2.6 156 :+3&5-6 56 1*6 ('(6 (".<!*#56 56 >5,"5'6 56 05+6 #.26 56 1*6 &53!*6 /.#2":*6
M'*&5,656*,60.'2<!52'*,6&'2</.<1*6156/*53!*2,.2656#+3.2/.'<29.656 3.&.'2#'."*,6
/*0*6535,6/!.0.&.06<*6/.2,656*6,5<"2<53.6<.6"'5<"561.6/.,.61*6M*&5'<.1*'6/*06
.6/*2,.6506'51*'61*6/.#./5"56&'.</*615356#*&'5612.&*6052*6"*''.1*656.,6).'*".,6
5,#.<!*3.,6 ,56 '2<1*6 <*,6 4.235,6 56 <.,6 )'.<15,6 "'.&5,,.,6 153.,6 56 *,6 #'5)T5,6 1.6
0.<!:6*,6)'5)*,656*,6<+15+,656*,67'.&5,656*612.&*6,.&563+5060.2,6156"*1*,6*,6
/*<"2<,61.6$+'*#.656.6L+.61*6!+3+5656*605'/.1*6156.&5,6"*1.,6/./.'5<.<1*6506
"'5<"561*6R.'&-6(!.'*<656*,6#*&'5,61*,6&+''2/*,65,/*''5).<1*6052*61*'021*,656
*,6 ,+<52"*,6 &.)*,6 <.,6 0.<".,6 1*'02".<1*6 <.6 ,*0&'.6 <*,6 15)'.+,6 56 .,6 '*1.,6
)'.<15,6 1.,6 /.''*9.,6 156 "*+'*,6 56 *6 &53!*6 /.,"53*6 023!.'5,6 156 .<*,6 &53!*6 56
.3+535,60*+'*,6&*<2"*,6"*1*,6156&'.</*656"+'&.<"5,6/*0*6'52,6#512<1*666)5<"56
#'.(6 ,5<".'6 <.,6 3*<2<!.,6 #53+5<2<.,6 1535,6 56 L*<1.6 /*06 .,6 &53!.,6 <.<53.,6 1.,6
#*,.1.,6 *3!*,6 &2,3+0&'.1*,6 506 0+4.'.&256 5,/*<121*,6 #.'.6 *6 .0.<"56 153.6
&52<.'6*6 "5''*656.,6&*15).,6156&2<!*6052*6.&5'".,666<*2"5656.,6 /.,".<!*3.,656.6
<*2"563+56.6)5<"56#5'15+6*6&*"56506;3)5/2'.,6*6&2)2.62<1*6#*'6.326,5'5<*6/*06.6
3.<"5'<.6 15356 56 *!6 .3+53.6 "'505<1.6 "*''5<"56 #'*"+<1.6 *!6 56 *6 0.'6 *6 0.'6



! '#(

/.'05,2066,6&5'5,6/*0*6"*)*656*,6#*5<"5,6)3*'2*,*,656.,6"2)+52'.,6<*,6 <.'12<,6
1.6;3.051.6,20656.,6'+.'2<!.,65,3+2,2".,656/.,.,6'*,.,656.'+2,656.0.'53.,656*,6
'*,.2,656*,6<.,02<,656)5'J<2*,656/./"*,656M2&'.3".'65+60*/2<!.6*<1565+65'.6+0.6
B3*'6 1.60*<".<!.6 ,206 3+.<1*6 5+6 #+<!.6 .6 '*,.6 50602<!.6 /.&5352'.6 /*0*6 .,6
).'*".,6.<1.3+'.,6/*,"+0.&.06*+615&*6+,.'6+0.6&5'053!.6,20656/*0*65356056
&52<*+6 /*<"'.6 .6 0+'.3!.6 0*+'2,/.6 56 5+6 #5<,526 ":*6 &506 .6 5356 /*0*6 .6 *+"'*6 56
5<":*65+6#5126.65356/*06*,605+,6*3!*,6#.'.6#512'6156<*&*6,206565<":*65356056
#512+63+5'5'2.65+6,20612'5'6,20602<!.6"3*'61.60*<".<!.656#'2052'*65+6#+,6*,6
05+,6&'.9*,6506"*'<*615356,206565+6#+45265356#'.6&.24*6#'.60206#.'.65356#*15'6
,5<"2'605+,6#52"*,6"*1*,6#5'"+056,206*6/*'.9:*615356&."2.6/*0*63*+/*656,2065+6
12,,56,2065+63+5'*6(20,(6

&
4+#%$*%J7:+#/:%J".+#$8&XZXhJXZYX&
66


