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Q(4')(%%(IF,66-; ,2.1:&-1/*99-4%()12(  1%&4-*7&194-3(//$-',61+-66,0-4,%$-".!
0%6$2(.],)13*)$ 7=1#$%&-*%1%&(21"'(:(41;-*6)1&,:(1)- (1%&$/=! !

|



"-0&12.!13)#(414-5&%!

!

"1)(+6,4(1%&, %61968&$/1%&(I$/1$/1271-:"1:-4AL )&, /I-%10((1/+02$%%()!$'!
1%01%,'%$,6621%&(1/,2(13-4213-41%&(!,;,4)!-318&S7&(41) (74(('(6/(;&(4(='D&(!
-4) TB('7%&1+-'3-42/1%-19%&(19(42$%%()!2,5$2* 21!

|



6! 7%-1&*/#-5&%

|

"104-,)19%(42/.1%&$/1/%*)21$/1+-+(4'():$%&!12,%8&(2,%$+,6!1A™-:6() 7(1,)!1$%/!
4(6,%%-'1%-194$2,421/+&--61()*+,%$-".1; $%6&1%(,+&(4/!,%61%6&(1&(,4%!-31%68$/194-+(//=!
"06&S$/;,2.1$%I/N3-+//()1*0-1 Y& B(+-'%6(5%* 63/, Y% S-3IA"-:6()7(1%84-*T&!
)((6-92('%!-31++44$++6+21,6-'71:$%&I+6,//4--2194,+%$+(.1: &$+&!+,10(/((1,/!
N1$'%(4%:$'()! 94-+(/IH Q(4'1%($ . IVWW\BR - IVWUY XIG$66%$(),&6.IVWUZI=

P, 4%%$++6,467.198$/!/%*)?16--A/1+6-/(6?1,%!,'!,/9(+%{+31%(5%* 63/, %$1:&(4(!
%&(1*01(+%!)-2,$'1-31S,%&(2,%$+10(+-2(/;  &,%!2$7&%!10(1%(42()!</+&-6!
2,9%8&/8=1#$%&$ 1%68$/1$'%4-)*+%$-' 1068 (10,+AT4-*)1)14,%S$-', 6(13-41%&$/1/%*)?!:$66!
0(1/(%!-*%.13-66-:()10?1$'%4-)*+06$-1%-1068& (14(/(, 4+&!+-'%(5%.1,$2/!,) I C*(1%$-'/2

|

"l #$%& ()< +,-#%,-#.96/0% %12 #
!
"Oh(74,619%2R /%621, 4(1%&A((A(?!,4(,/X12,%&(2,%$+1()*+,%$-14(/(,4+&!
A(7,4)$71+/(1-314(94(/('%, %S$-'1.12,%8&(2,%$+,6!A-:6()7(1,)10(6$(3/.!
$'+6%)$'718-;198&$6-/-98$+,6!,47*2('%/ |,0-*9%61%&("", %*4(1-312,%8&(2, % $HA(6,%(!
Vo-1+6,//4--2194,+%$+(.1, ), 1/-+$,614(,6$/%1/%, +(1%-;, A)NA-:6() 7(1,)1%&(!
A-60)7(194,+%S$+(/1-31%(,+&(4/=
|
IB41%.1%&(1*/(1-314(94(/(' %, %S$-'11$'12,%8(2,%$+/1%(,+&$'713(, %6+ 4(/\$T'$3$+,'%667!
$96&S1%6& (14(/(,4+8165%(4,%6*4(!, ) 1$/1+-1$) (4011, 1$29-4%, %619, 4%!-319%(,+&(4!
A-607(H JI("(2,,)134, A(IU[V I=IKO(+$3$+,667?.19&(4(1$/104- ) 1+-'/('/*/!
%08, %!*/$'712-4(1%8&.,"1-'(1%729(!-314(94(/('%, %$- TH2*6%$96 (14(94(/('%, %S$-'/11$/!,
$29-4%,'%619,4%!-31/*++(//3*612,%&(2,%$+/1%(,+&$'7!,)16(,4'$ 7 HE-6)$'! ,)!
K&Y6($'7-6)VWWUXIB*:,6.IVWIWX)IS, %0%& (/. IVWUA  1=04-21,'1(29$4$+,6!
9(4/9(+%$:(.10-%&16,47(1/+,6(12(%T',62/$/ |)A((A+&IACSGIH  >,40-"(*.]
S,46(?1,)IK(6$7.] VWU_X)(4/-1(%!,6=.1aB  11,6-'7 1:$%&1/2,66(4\/+,6(1/%*)$(/!
H3-41(5,296(.IP(%(4/(1,)!S+a($6./VWU_ XD*b TP(AA, .IVWUZ!&,:(/&;'1%&,%!
06&(1*/(1-31)$33(4('%!3-42/1-314(94(/ (Y%, %S$-'1+,"1&.,: (!, 19-/$%$: (1(33(+%!$'14(6,%$-'!



0%-19%0$6(,4'$'7!-312,%8(2,%$+,61$)(,/ =!D,A('1$)$:$)*,66?.1%&(1/2,66(41/+,6(!
1%%)$(/1&,:(1-3%("1*'(,4%& ()1 +-296(5$%$( / 1$'-6:()!$'(33(+%$:(1*/(1-3!

A(94(/(%, %$-/1%8&,%!,4(12$//()134-216,47(41%*)$(/!, ) A(:$(/=IK*+&!
+-296(58%S$(/1,4(!,6/-13) (%$3$()!: $Y6&S 1%6&(1%& (-4 (%$+,6!6$% (4, %+ 4(); &(4(1$%!$/!
829-%&(/$/()1%&,%.1:8$6/%10($'7!,06(1%-1*/(12*6%$96(14(94(/('%, %$-/'$/!/,$)!%-10(!
JA(?19%(,'%!-31)((912,%8&(2,%$+,6! *)(41%,)$'7.1%/$712*6%$96(!
A(94(/(%,%$-/1%-*SASHSNY%AS+AI0(+,*/(12,%&(2,%6$+,6!-01 (+YoMBI-/%(/$:(!
AB(A( %Ik (1+,1-'6214+-22%$+ % (1%&(/(1$) (,/1*/$714(94(/ (Yo, %$-'/1-31%& (2 !
HB*:,6.IVWWAIBD&(4(3-4(.1%&(194-+(//10?1:8$+&14(94(/(%, %$-11, 4(1*/().1,")!

2(,'$' 718" (7-%$,%()!$'19%&(1+6,//4--2.1$/1,1+-296(5!,)I'* +()!

9&("-2("-'1%8&, %61 4(C*$A(/13*4%&(4)/%*) 2232 1/%*) 213-+*//(/19,4%$+*6,4621-'1
A(94(I('%, %$-15'1%&(1)-2,$'1-3134, +%$-/1)*(1%-1%& (IS 7'$3$+,'%610-) ?1-314(/(,4+&
06&,%!+,"10(10*$6%61%9-".1,6-'71:$%&1%&(!; (66!)-+*2('%())$33$+*6%67?1%&, %!9*9$6/1,)!
0%, +&(4/1-3%('1&,:(;:$%&1%& (1B, 2(4.1P-/  %!,))(6S,/.VWWVXH&,4,6,20-*/!
IP$%Y6IP, %, LS. IVWWBG(&(4!,)1d*%L (.IVWUZXIF,04$(6!(%!,6=.IVWU_X!
*+ACO(A7.VWU_XIP,' -*4,1(%!,6=VWW[XD*b TP(AA,".IVWUZ=

!

K(+-).19&(4(1$/!,+A"-;6()7(2('%!%&, %!%(,+&(410(6$(3/!, ) A-:6()7(! A
$'9%(4%:$'0)1B("(2,!,)134, A(NU[[VX!d*%L( IVWVUIL)-(194-9-/$%$-1-3!
06&$/1/%*)21$/1%&, %.1%-7(%&(4.1%8FA(BQR1%-1$'36*(+(1%&(1; D8(,+&(4/1¥/( !
A(9A(I(%, %$-11%-1'(7-%S,%(12,%&(2,%$+,612(,'$'7 1:$%&!9*9$8D&$/194-9-/$%$-"
)4,:19,4%67?!34-21%& (16$%(4,%*4(1-'198&$6-/-9&$+,6!,47*2('%/!,0-%!%& (!', %*4(1-3!
2,9%8(2,%%+/1,)19,4%62!34-21%& (1(29$4$+,6!4(/(,4+&="H$%&$'19&$6-/-0&$+,6!
AT*2('%[1,0-*%1%8&(!", %+4(1-312,%8(2, % $+1.! %&(AG/1,104-,)/9(+%4*21-3!
0(6$(3/1;&(4(1,%!-'(1()!1%&(4(!, 4(1<,0/-6*%$/%8I0(6$(3/1,)!,%!1%&(1-%&(4.1<3,66$0$6$/%8!
0(6$(3/HD4'(/%.IU[[UXT (4/&IU[[[ 1='D&(13-42(4),47*2('%\*77(/%/'%&, %66
2,9%8&(2,%%+,61A-:6()7(1(5$/%/!(5%(4',6621%-196&(18*2,'12$") .1:&(4(,/'%&(!
6,%%(A/*77(1%/1%&, %!$%!&/10(("1+4(,%()10?1&*2, /1 VI$/1%&(4(3-4(1/*01 (+%61%-!
&*2,'1(44-41,)1$/1+*6%*4,6671,")1&$/%-4%+,6621/$%* %()=!D&(/(!, 47*2('%!!,0-*%!
06&(!",%*4(1-312,%8&(2, %$+/14(6,%(1%-14(94(/('%,%$-'/!,/1%&(?1+,661$'%-1C*(/%$-!
:&,9618! 0($'7 14(94(/(% () H],)3-4). VWWWI=I"/196& (4(//*+&!,1%&S 7!, /1 1/$7*6, 41
2,%8&(2,%$+,61-01(+%!19%&, %! (5$/%/1(5%(4', 66 21%-1%& (18R, )2+, 1%&*/10(!

A(94(/( Y% ()1 <+-44(+%678.1-41)-196& (1" %*4(1-312,%8(2,%$+,61-01 (+%/1:,4?134-2)!
O(4/-"1%-19(4/-'1,)1$/12,%8&(2,%$+,612(,'$ 710*$6%!%684-*T &1)$/+-*4/(1*/$'7!

! A



2*6%$96(14(94(/('%,%$-'/e1"%I$/!, 47*,06(1%&,%!%(, +&(4/810(6$(3/!,0-*%!1%&(!, /; (4/!
%-1%&(/(1C*(1%$-11, 4(16SA(621%-10(!, 1$'36*(+$'713,+%6-41-1&~:14(94(/(' %, %S$-"!
A(*O=!

!

H$Y&$1%6&(1(2954$+,614(/(,4+&1$'%-1%(, +&(4/810(6$(3/!, )| A'-6() 7 (1/*+&!
C*(1%$-'11&,:(10(7*1%-10(1,)4(/1(). 18- (:(A1%*)$(/1&,: (%) ()1 %-13-+*/
*Q-'1($%&(410(6(3/1-4IA™-:6()7 (14, %&(H%&, 1%&(1%:;-1%-7 (Y &HK&*62, JU[AX!
K+&-("3(6).!U[f[X!d6--/%(42,",)1>-*7 " WU[[YX!S, JU[[[X!B(1>-4%(.!g98%!
@72)(1,)IM(4/+&,33(6.VWWY X$66.IK+&$66$'7!,)!1Q,66.IVVIANYEK (. VWUVKE' .|
VWUZIKY*)$(13-+4/(0)1*9-1  ($9&$29H%&($414(6,%$-/8&$91%-194,+06$+(1&,:(!

)*(1%-19&(1/((2$'7621+-'36$+%6$'714(/*6%/=1a,2(62.1/(:(4,61/%*)$(/1&,:(13-*)!
%&(4(1%-10(1)$/%$'+%!:,4%,%$-"10(%; (('1%(,+&(4/8!(/9-*/()!0(6$(3/!,)!,+%6*,6!
+6,//4--2194,+%$+(IHDASA/- IU[[_X1],22-)U[[*XIP&$6$99. VWWA=!@C*,667.!
19%4)$(/1%8&, %!&.,:(13-+*//()1*0-1%6(,+&(4!  J.,@9$+6$&,:(13-+)1$%!1%-10(!, !
$29-4%,'%!3,+%-41$'1)(%(42$'$'7IC* 6$%71-31$'/%4*+%$-'10%6!, 6/-196&,%10(6$(3/!, 4('
-%0&(A1$29-4%, %613, +%-419%&, %!+, "1 (5(4%!/%4-'71$'36*(+(1$'1%&$/!,4(,.|, %!1%$2(/!
'(7,%%'71%&(1%'36*(+(1-31/%4-71+01(+%!A-:6() 7(IH "$66!(%!,6=.VWWXIK6((9!,)!
@/A(BI- VWUVXIQ(/;$+A VWY - (:(4.1) (/9$%(1%6&$/14(/(, 4+E&.1%&(4(1$/1/%$66!
(4216$%%6(1A-:",0-*U&-;10(6S(3/1, )| A-:6() 7(1$'36*(+(1%(,+&(4/81*/(-3!
A(94(I('%,%$-'1.194-29%$ TIC*(/%S$-'/1,0-*%1%&(194-+(//(/!$':-6: ()1$'1+&--/$'7!

VIS TIA94(/(%,%$-=1D&(4(3-4(.!, -%&(4194-9-/$%$-1-31 27 1/%*)21$/1%&, %!
19%+)2$'710(6$(3/1,)1A'-;6()7 (1%-7(%&(4.14,%&(H%E&., 1%42$'71%-1/(9,4,%(1%&(2.!
2,212%(6)12-4(1*/(3*613$)$'7/= !

!

D&$4)22 1/%*)213-+*//(/1*9-1%& (! (7-%$,%$-'1-312,%8(2,%$+,612(,'$'7 !

008 (4(3-4(1$%!$/1+6-/(621+-"(+%()1%-1%6&(1/-+$,614(,6$/%!2-:(2('%!%&, %!, $2/1%-!
)G(6-91%)(4/%,)$'71-31A-:6()7(1, ) A-:6()7(194, +%S$+(/.1, 1196, +(1%&$/!

961%&(1+( %A (1-3Y-+$-6-7$+,6)$/+*//$-'1,0-*9%6! ()*+,%$-'THS--4(1,)1h-*7.
VWWIX!S,%-" . IVWUYXIG$66$(),&6. NDEBIZIEIS'19,4%.1,14(/9-'/(1%-1%&(!
I$7'$3%+,'%66219-6,48/()1/%, %(1-31()*+,%S$-"14(/(,4+&.1;$%&I9-/$%$:$/%!,0/-6*%$/2!, %!
SO H+-1%A%+%$:$/%14(6,%$:$/2!, %1%&(1-%& (B, */(1-31%8$/19-6,4%$/,%$-".!
S, %-THVWUYCIY ¥ 77 (/%/1%8&., %! ()*+,%$-"14(/(,4+&&, /N ($Y%6&(413-+//()1-"

A= (AN-AIA-$T714,%8(41%&, 1A-;6()7 (1$%/(63.16(,)$'71%-1:8,%!& (1) (/+4$0(/



JiA-:6()7(106$")'(//j=! K-+$,614(,6$/2!,%9%(29%/1%-!,:-$)1/*+&!,13,6/(!
)$+&-%6-22102196,+$7IA-:6()7 (1, %1%&(1&(,4%!-31%& (1) (0,%(.1:$(;$'7!$%!, /!
[-+$,6621+-1%4*+%()12(%1&, 37!, | (5$/%(+(1-31$%/1-.10(?-)!  /*01(+%$:$/2!
HS--4(,)!h-*7.IVWWI[X!S,%-" . IVWUYI= ID&S/I$/!,1$29-4%, W(6(2('%!-31%&(!
%08&(-4(%$+,6134, 2(;-AA31%E&S/1%*) 210(+,*/(1*) (41%,)$' 71%&(1A-:6() 7(!

94, +%6$+(/1-319%(,+&(4/1;$6616(,)1%-!,10(%%(4!*) (4/%,)$'7!-31:&,%!) (6$'(,%(/!
++(I1$1%8&(12,%8(2,%$+1+6,//4--2=1R$)$' 71%&S$/!,/9(+%!-31%& (/Y $/!
S,%-'8/IHVWUYIG(7$%$2,%$-'1>-)(ID&(-4?IHG>DI!;&$+&1)4,:/1¥9-"106&(1;-4Al-3!
Q(41%($",)!1Q-*4)$(*1$'1,%%(29%$'71%-1+4(,%(!, | (596,',%-47134,2(;-4A1%E&., %!
&(69/1)(I+4$0(1:8,% 1-47,'$/$'7194$+$96(/1*)(49$1A-:6()7(194,+%$+ (/="
“06&(41:-4)/.10215/$'7 1,)(,65,%$7  1G>DI/,1%--61%-1&(691/%*)218&-;1%(,+&(4/!
*|(14(94(/ (%o, %$-1$'1%8&($412,%&/16(//-'1.1", 21, %%6(29%$'71%-!,:--$)IA'-;6 ()7 ("
06%")'(//1,)10(%%(41*') (41%,"):&,%!Q-*4)$(*14(3(4/'%-!,/'%&(1i4*6 (/1-31%&(!
7,2('H F4('3(66.\VWUYcIUWZI

|

"3 #.242%)&5#6*,/27] #

|

H$%&S$'1@'76,). S +(1%&(1$'%4-)*+%$-"1-31,I'C.] A-607( T$+8a,%S$-',6!
>*44$+*6*21$''VWUYIHB3@.!\VWIB$00. VWV UI.19%&(4(1&,/10(("!,1)4$:(1%-1)(:(6-9!

| A$-*/14+%44$+*6*214(3-42/=1D&S$/I$/19,4%!-3!,1)(:(6-93'719-6$+21:$%&$1%&(!@'76$/&!
(O*+,%$-"1/21%(21: & (A(1%&(4(1S/1, ¥ (4371 (29&,/$/1-1/*01 (+%1/9(+$3$+!
A-:607(1,+C*$/$%S$-".1,)1%&S1$/1-3%(1,/-+$,% ()1:$%&!/-1+,66()!1<%(,+&(aB()!
$/%4*+%$-'8IHF$00. IVWUN=ID&S/1&,/10(('1+-'%4, 1%()!; $%6& B R56])8!%(, +&$'7!
N1%&(1%;-1&,:(10((194(/(%()!,/)$ +&-96-2-*1%-1-'(1,-%&(4!H  $O$)R/WUAI=!
9'(1-319%8&(12-/% 12,1-41+*44$+*6*214(3-42/1%8&,%!&,/10((!- T7-$'7U$+(IVWUY!$'!
@'76,)1$/1%&(1$'%4-)*+9%$-'1-31<%(,+&$'713-412,/%(47281$'12,%8&(2, % $+/1()*+,%$-'=!
D&$/1$/16()10?1,1,%S$-',61, 7(+21,)I1$/1/-2(;8,%!$/9$4()10?1&$7&  T%%,$'$'7!
@,/%!RI$,NA(7$-11/*+&) K&, '7&,$1,)IKS$'7,9-4(IHB3@.IVWUN=  ™I(//(+(.!
<%o(,+&$'713-412,/%(478!,%%(/%/1%&, %! ,6619%9$6/!,4(1+,9,06(1-316(,4'$'7!/+ &6
2,9%8&/1,")1%8&,%!%(,+&$'71/&-*6)!,)-9%!,994-,+&(/1%&,%!(',06(1%&$/1%-1&,99("!
Ha>@DS.IVW 01£Q(+,*/(1-31%8&$/.12,'219%(,+&(4/", +4-1'@'76,)!,4(('7,7()!
$17-:(4'2('%!3*)()194-3(//$-",61) (:(6-92('%!; & (4(1%&(1*/(I-312*6%$96(!



A(94(/(%,%$-11$ [+&--62,%8&/ 1$/10($7194-2-%()=IDE&$S/1$'+6%)(/!,'|(29&,/$/!
1[$'712,'$9%6,%6%: (/IHI&?/$+,612,%(4$,6/1)(1$7'()13-416(,4'$'712,%8(2, % $+,6!
$)(,/11,)19%&(1$'%4-)*+%6$-1-317-:(4'2( % 4(+-22(') ()1 % (5%0--A/13-4194$2, 47!
[+8&--6/ HQ-?)L) IR/&.IVWUIFOI=IR/L,14(/*6%!-31%&$/.1$%!$/I6SA(62!1%&,%!2,'?!
%o, +&(A/1, +4-1/1%&(1+-*%472!, 4(104- ) ('$'71%&($41*/(1-314(94(/( %, %S$-'/1$'!
2,9%8&(2,%$+/16(//-'1.1%&* %A T%E&('S 71%&(1'(()!3-412-4(14(/(,4+&$1%&S!

A(= 1Q(+,*1(1-31$%/1$29-4%, +(1%-1%6& (1+-'%(5%*,610,+A)4-91-31221/06)2_106&(!
$)(,1-31<%(+&$'713-412,/%(4281$/1-*%6%$'()1$'13*4%&(41) (%, $6!;$%E&$ 1% & (1G$Y% (4, %*4(!
1CS(1+&,9%(AIH [(+%$- V=Y "] )$%$-1%-1068$/.1,'-%&(41$29-4%, 'Yl +-'%(5%* 6!
3,+%-41%-1221/%*)?1; 1%&(1$'% (4", %$-', 61>-4-":$4%/19,") (2$+.1:&$+&!16(,)!%-!

' 063" T)(1/+&-6!+6-IA(/=1"1+-")*+%()1%&(1),%, 1+-66(+%S$-'13-41221/9%6%)210(3-4(!
%&(19,")(2$+/%4*+Al0%!&,)1$'$%S$,66 215 % (Y +6*)$712-4(1%&, - (!

0o, +&(41,/1,12*6%$96(1+,/(11%*) 2=""-;(:(4.1%&(1,): (%!-31%&(19,) (2$+1+,*/()!
2(1%-14( TL&S AI2M6%) ) (I$7'1,").1¥6%$2,%6(62.1&(69() % ((412(1$'1%6& () $4(+ % $-'!
=31, '1,994- +&1%8&,%:,/12-4(10(3$%%$'7!3-412214(/(,4+&!C*(/%$-'=D&$/'$/!
)$/+*/1()13*A%&(A1$'1%68&(12(%6&-)-6-721+&, 9% (4 %$-'TY = !

|

D&$/1%*)?,6$7'/1;$%&I221+*44(%14-6(1,/16(,)(41-31,1S,%&/! *0.1;: 8$+&I$/1%&(!
(&$+6(1%8&4-*T&);&$+&IT-:(4'2('%!I3*)$'T! 3-A%(,+&$'713-412,/%(421$/10($'7!
66-+,9()=!"16&$/14-6(1"&,:(I(%!+-$)(4,06(1%$2(1;-4A$7!,6-7/$)(!

0o(, +&(4/.199-4%$' 71%&(1)(:(6-92(%!-3!+6,//4--2!  94,+%$H()!7,$'$'713$4/%T
&,)(59(AS(+(1-31%&(/(12,%&(2, %S+ ()*+,%$-"14(3-42]  1%&A-*78&!+-66,0-4,%:(!
94-3(//$-',6!$'C*$4?=ID&S/.1,6-'7/$)(/%$66!4(7%6,4621%(,+&$'7122/(63.1&,/194-:$)()!
2(1:$%&!:,6%,06(1$/$78%!$'%-1/-2(1-31%&A(?!$//*(I, 43/$'71;:$%&S$' 1 +&--6/1,').!
O(+,*/(1-319%&$/.1"1+-'/$)(4122/(631%-10(1, 1i$/$) (4] 4(/(, 4+&(4H (66,:(66.VWW\C!
YTYI=ID&S$/1/%*)?),6/-10*$6)/1-1221$":-6:(2(%!$!  ,1+-66,0-4,%%:(!,+%$-'!
A(/(,4+8&194-1(+%;$%&1%(,+&(A14(/(,4+&(411,),1¥'$:(4/$% 7T, /() 14(/(,4+&!

2(%-4 L;&$+8&I3-+//()1*0-"106(, +&(4/1*/$'71,1' (1% (5%0--Al/+&(2(1%-1)(:(6-9!
068&($41+6,//4--2194, +%FHQ-?)!)  'RI&.IVWUF,.IVWUFOIB*4$'71%&SH(/(,4+& !
(13-4)196&, %61%& (4(1; (4(1$29-4%, %ol +&, 7(I'7-$'71-'1:$%&4(7,4)/1%-1,+%6*, 6!
+6,//4--2194,+%$!,6-'7/$)(1%(, +&(410(6$(3/!,0-*%612,%&(2,%$+/,")!
2,9%8(2,%$+/1%(,+&$'7.1,)196&,%19%&(/(1; (4(1+6-/(61%$()1%-1%8($4! (59 (4$(+(/1-3!
94-3(//$-',6!)(:(6-92(%!,)1*/$'71,19%6(5%0--AlH  $0$)EV/WUF,.IVWUFOI=IQ(+,*/(!



-319%&$/1$'36*('+(1(5(4%()1021%&(1%(5%0+R(2( .1$%/14-6(1$'1/*09-4%$'71%(,+&@1/
*/(1-314(94(/('%, %$-'1$/1+-'/$) (4()1$'%(74,61%-1%&$/!/%*) ?E
I

"8 #.242%)&5#9+24/0*,4 #

|

Q(AS 71%&(/(1$/1*(1$'123)).1%8&(194$2,4?! $2/1-319%&$/1/%*)?1, 4(13$4/%621%-12,A(!
+'9430B6/ 1%-196&(10-)21-31A'-:6()7(!,0-*9%61%(, +&(4/81*/(1-314(94(/(%,%$-/ !
)1%-1%/(19%8$/1%$'36*(+ ( 19-6$+71,)194,+%$+(1$'1) (:(6-9$'712,/%(47!

994 +&(/1%-19%6(,+&$'712,%8&(2, %6$+/=1"1)-$7V/-1 1/(+-)1, $21-31%&(1/%*) ?1$/!
%-1(",06(1%(,+&(4/1%-10(%%(41*)(4/%,) O(6$(3L,)IA-6(07(  !,0-*%I%&(!",%*4("
-312,%8&(2,%$+/1,)12,%8&(2,%$+,61-01(+%/1,")1&-;1%&(/(12$7&%! 4(6,%60%6k
+6,//4--2194,+%$+(1,)1%&(! 4(+-'%(5%*,6$/,%$-3IA-;6 ()7( IHS*$/.IVWWYX!
P&$6$99.IVWWAXIB*:,6.IVWWAXIK3,4). NDEIMVEZY!, 4(1$29-4%,'%10(+*/( |
Q4(:$-*1 1%)$(/1&,:(1&-;1%&,%1H/$' 7! 2*6%$96(14(94(/(%,%S$-/1$'1/9(+$3$+!
2014+, 16(,)1%-1$294-: (2('%/1$'19*0$619(43-42,+(!H  K-;(66.1U[f[X! S($4,.!
U[[ZX!>4,2(4.1P-1%! Y))(6S,/.IVWWVX 1,51 (%!,6=.IVWW[X!> 40-"(,*.!S,46(?!
K(6$7.IVWU_XIP(%(4/('),)1S+a($6.IVWU_I1=1-:(:(4.16$%%6(1$/1A'-;"1, 0-*%%!
1&,%1$'36*(+(/1%(, +&(4/81%/(1-314(94(/(%,%$-  =1I$',667.1,1%8$4)!,$2!-31%&S$/!
1%*)21$/1%-1+-'%4$0%%(12-4(104-,)621%-1*) (4/%,)$ 71%&(IA™-:6() 7(194, + % $+(/!-3!
%(,+&(4/1%8A4-*7&1,996 7% 71G (7$%$2,%$-'1>-)(ID&(-42=1"1%&$/!;,?.1%8&$/!%*)?1;$66!
0(1,06(1%-17('(4,6%$/(1%-1%&(-42!(5%(')$'71%&(1(596,' %-4219-;(410(?-)1%&(!
J9(+$3%+!+-'%(5%!-31%&(1/%*)?'$%/ (63=!

!

QA3 71%&(/(1,$2/1$'12$").1%&(1C*(1%$-'1%8&,%1221/%*) 21/ (A/'%-1,'/;(41$/c |

!

|,@'+,1*$45#$00%6K 1) 4*#$)4*85491($98$2%14.+1]., @9$+6$!&.29'$. 5SHES! 2!
0$:0$%$.*4*&.,. %18 1%#$!:0,5$% VBB, *84*& . B*#$!) 4*#$)4*&5491)$4.&.61, 2!
2045*&,.%L

I

D-13*66721,'/;(41%&$/IC*(/%S$-. D& (4(1,4(!,6/- 13-+414(6,%() | C*(/%S$-'/1%&, %! &(69!
3-+%/1968&(1/%*) 2=1D&(/(\C*(1%$- 11, 4() (/$7'()1%-) $A(+%61%& (14(/(,4+&194-+(//!



-, A)NA(?!,4(,/1%8&,%:$66!&(69!, /;(41%&(1-:(4 TA+&$TIA(/(,A+&ICH(1%S$-"
0-:(=ID&(/(1;$6610(1*/()1%-  Y%A*+%*A(1%&(1('1*$'71+&,9%dd
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,@!54.| @$!$22$5*&/$91!". +$0%*4. +*$A54#$0%K ! ($9&$2%14.+1]., @ 9$+6$!
A(,*IHSAF0$!, 21)A*HS) 4*85%014.+1) 4H$)4*€5%!  $+'54*&,.L |

,@!54.| @$!$22$5*&/$91!" +$0%*4. +1#, @!)4*#$)4*&54910$:0$%$.*4*&, . %!
40$!'%$+(11*$45#$0%!*,15,))". &54*$1) 4*#$)4*&5491)$4.&.61&.1%54#, 9!
)4*#%19$%%, %L

,@'+,$%!41*$M*(,, J1%5#$)$1&.29'$. 5$*$45#$0%6K ! ($98$52%14. +1
J.,@9$+6$=14.+1'%6$!,210$:0$%$.*4*&, . %l !

|,@!54.| @$'$SM:94&. 1*#$10$94*&, . YoH&: | ($* @ $$.1*$45#$0! ($98$2%!4. +!
J.,@9$+6$514.+1HSI'06$!, 21)4*#$)4*&54910$:0$%$. *4*&., . %61 & I*H#S$!
594%%0,,)L!

D&(!13-66-:$'71+&,9%(4866194-:$)(!, 1-:(4:$(;1-31%&(19(4%3$' (%!6$%6 (4, %6*4(.!
94-:$)$'7), 1+4$%$+,614,%%-',6(13-41%&(1,0-:(14(/(,4+&IC*(1%S$-1,)1$) (% $32$'7!
-&(4(194(:$-*11%H)B(/1&,:("-%194-:$) )1 +-$+$'71, [ (4/=1! !



8! 95-)14-/1)1:):5) !

D&(16%%(4,%*4(14(:$(;!3-41%&S$/1/%*) ?1%--Al,'1$%(4,%$:(1,994-,+&=IR%!3$4/%.!%&(1$'$%$,6
A(/(,A+&3-+*/1; [1(%1-*%6! ) IA(?L:-4)1(,4+&!14(6,%$'71%-12,%8&(2, Y% $+/!
19(+$3%+!1%(,+&(410(6$(HL;6(0)7(.  1,)1%&("™/(1-314(94(/('%,%S-1 ;]!

*)(4%,A(" 1-'1%&(13-66-;$'7!),%,0,/(/c!R+,)(2$+!K(,4+&!>-296(%(.! @)*+,%$-"!
K-*4+(.INKDg].!D,?6-4!,)1J4,'+$/1g'6$'(.|P4-k*(/%! @)*+,%$-'1,")IF--76(!
K+&-6,4=ID&4-*7&!,'1$'$%$,6!4(:$(;!-31%&$/!16$%(4,%*4(.1%&(13-+*/13-41%& (14(/(,4+8&!
: 1%& (1) (:(6-9()!1%-10(+-2(12-4(194( +$/(1,)1%8&$/1 %&('16()!%-13*4%E& (41 A(?!
A)(,4+&(]  =ID&S/!;, 194$2,4$621)*(1%-1%&(!;$)(1:, 45 (%?!-31%(42/1*/()10?!
)$33(4('%!,*%&-4/1%-1)(/+430(1/$2$6,41$)(,/).1*9-14(:$(;$'71%&(14(/*6%/1-31%&(!
3%4/%!;,:(1-31/(,4+&(/.'$%!;,['+6(,41%&,%!%&(IA(?!;-4)/10($'7!*/()!;-*6) " (()!
04-,)('$'7Y/-1%&,%! ,66%&(!,:,$6,06(16$%(4,%*4(!;,/1+-:(4()=D&(!13-66-;$'714(:$(;!
-31%&(16$%(4,98B18{%! (5&,*/%$:(.!$'1%(,) I $UO4(/('Y/ 1%&(12-/%'9(4%$'('%!3$)$'7/!
34-21%&(/(M(,4+&(/",)!-*%63$'(/'%&(1%&(-4(%S$+,6!,)!(29%45+,6!$//*(/'%&, %! 4(6,%(!
%-Y&(IA(?,4(,/" -31%&(19&$6-/-9&?!-3!2,%&(2, %S4 (,+&(4/8!0(6$(3/!,")!
A'-6()7(1,0-*%!2,%8&(2,%%$+/'%(,+&$'7  1%&(*/(1-314(94(/('%,%$-'/ 1$"!
2,%8&(2,%$+/1%(,+&$'7,")!1%&(14-6(-31%(5%0--AAD &4-*7&-*%!%&$/1+&,9%(4.1"1;$66!
)(2-'1%4,%(1&-;194(:$-*1'4(/(,4+&),")1%&(-421&,/1%&*/13,413,$6()1%-1)(:(6-9!
,)1,9967?!,1/*33%+$5('%!%&(-4(%$+,6!,)!,',67%%$+,6!34,2(;-4A!3-41%&(1/%*) ?!-3!
%(,+&(410(6$(3/1,)IA-:6()7(!,)!&-:1%&(?14(6,%(1%-194,+%$+(= 'D&$/1;$66!94-:$)(!
14,%$-",6(13-412721/%*)?1%&,%!;$661%&('16(,)!%-1%& (! D&(-4(%$+,6134,2(;-4AL")!
S(%&-)-6-721+&,9%(4/);&(4(1"1;$66!-*0%66$'(12?1'(;!,994-,+&1%-1%&$/!, 4(,!-3!
4(/(,4+8&=""19,4%$+*6,4 8b+-296(5$%7?!-31%&S$/19&(-2("-"12(,''%&,%!$%!$/12-4(!
94-)*+%$: (1, %!%&$/1%, 7 (1%-1) (/$7'1, 1/%*) 213-+*//$'71*9-"1-"(1%(,+&(4!$) (9%& !
1-1%8&,%1%& (1$'%A4%$+,+$(/1-31%8&$/1, 4(,1+,10(12-4(13*662!1*') (4/%--)1,)194-:$)(!,!
0(%%(413-*),%$-'13-413*0*4(14(/(,4+&

|

|
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Q(+,*/(1221/%*) 21$/13-+*//()1*9-"1%(, +&(410(6$(3/1,)! A™-:6 () 7(.1$%!$/!
$29-4%,'%!%-1-*%6$'(1/-2(1-31%&(104-,) (4!9&$6-/-9&$+,6!,47*2('%/!,0-*%! %&(!

' %0*4(1-312,%&(2,%$+/1,)1&-;1%8&(?14(6,%(1%-/+&--612,%8&/=1""19,4%$+*6,4.1%&$/!
[(+%$-';$66194-:$)(1$29-4%, ' %(%6,$6/1%8&,%!+,10(1*/()!;$%&$'1221/%*) ?1;: &('!
,62/$'71,)1(596,$'$'71%(,+&(4/8!2,%8&(2,%$+/14(6,%()!0(6$(3/=! !

!

D&(!",%*4(1-312,%&(2,%$+/1$/1+-'%(/%()!,)1%&(!:,42$'7! 0(6$(3/!,0-*%4$%/!
(5$/%(+(1,4(1,1$29-4%,'%! (6(2('%!-31%&$/!/%*)?=IR6%&-*7&!%&(4(!,4(12,'?!

* '+ ())$33(4(+(/10(%;((1$)$:$)*,6! 98$6-/-9&$+,6!,994-,+&(/1%-1%&(!", %*4(!
-312,%8&(2,%$+[1-'(1-31%& (' A(?'$//*(/'-31$29-4%, +(1$/1%&,%!-31+(4%,$'%?'H " (4/&.!
U[[[I=!D4,+$'710,+A 1%8&4-*786&(18&$/%-42!1-312,%&(2,%$+/1%-1%&(1%$2(/!-3!P6,%-!
) @*+6%).1$%!,99(,4/1%&,:( 10( (' 1,1%,A('13-4174,'%()!3,+%!%&,%!2,%&(2,%$+,6!
A-6(0)7(%:./1+(4%,$',)1$'3,66$06(  IH>&,4,6,29-*.IVWU\l =I'-;(:(4 .1-9$'$-/!
,0-*%1%&$/1&,: (1+&,'7()!-:(41%%$2(1,/1%&(! ',%*4(1-31%&(1/*01(+%!&,/10(('!9*%!

N\ (A1$'+4(,/$716(:(6/1-31/+4*%$ 21H (4/&.IU[[[X  IF4,%%F*$"(//.IVWWWX
K&,9%4- IVWWZARE-,)621/9(,A$'7.1%&(!:,42$'710(6$(3/!,0-*%!%&(!", %*4(!-3!
2,%8&(2,%$+/12$78%!0(!+-'/$)(4()!%-13,661,1/9(+%4*2!10(%;((  %;-12,$"!
+,9%(7-4%(/c!3,66$0$6$/%!-4!,0/-6*%%$/%!0(6$(3/'H@4'(/%.!U[[UI=!

!

@4'(/%HU[[UCMY) (/+4$0(/)" !<,0/-6*%$/%8!98&$6-/-98&3$+,6!:$(;!-312,%&(2,%$+/c!
!

D&(!,0/-6*%$/%!:$(;1-312,%&(2,%$+,6!A'-;6() 7 (1$/1%&, %!$%!+-'/$/%/1-3!

+(4%,$',)1*'+&,66('7(,06(1%4*%&/=IR++-4)$'71%-1%&S$/1:$(;.12,%&(2,%$+,6!

A'-:6()7(1$/12,)(1*9!-31,0/-6*%(1%4*%&/.!, ) 4(94(/( Y6/ %& (1* $C*(!

4(,62!-31+(4%,$"1A-607(1 ! ! ! ! ! !

! !
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$29-4%,'%!%-!,+A'-;6()7(1%&, %!%&$/1+-*6)10(1+-/$)(4()!,/ 1-'(1()!-3 1!
19(+%4*21-310(6$(3/'%&)%0!$'+6*) (1/$7'$3$+,'%!)$33(4('+ (/W& (12-/%! (5%4(2(!
,0/-6*%$/%)!-31%&(1/9(+%4*2!:-*6)10(I<  96,%-'$/28=1P6,%-'$/2!12()!,3%(4!%&(!



2,%8&(2,%$+,610(6$(3/!-3!F4((A19&$6-/-98&(41P6,%-.1/(%/1-*9%612,%8&(2, %S+ /!
+-'1$1%$'71-31,1/(%!-316%$2,%(1%4*96&/1%&, %! (5$/%6! (5%(4',6621%6-1%6&(1&*2, 14, +(
H (4/&IU[[[X! >&,4,6,29-*.IVWUN  =IK*+&1%4*06&/!, 4(!'-%!,++(//$06(107!-*4!
1C1(.14,%8(41%&(?),4(1-67), ++(//$06(!  %6&A4-*TEB*4! 0$6$%71%-14(,/-'=!B$33(4$'7!
I$7'$3%+,'%667134-21968$/19(4&,9/16(/N(5%A(2( |@4' (/%! HU[[UI!,6/-1+-/$)(4/ !
<3-42,6%$/281%-10¢6-/(41%-1%&0/-6*%$/%)1-31%& (/9 (+%4*2 =1-42,6$/2 .1&,:$'7!
)(:(6-9()1%4,+%$-'1%84-*T&I+-*%(4$' 7! @*+6FM-28'(+(1-317(-2(%4?!$"
3,:-*41-31,43%8&2(%$$/$7'$3$+,'%621)$33(4('%!34-2196, % 4I2%(,)!-31/(($'7!
2,9%8&(2,%$+1,/1,0/-6*%(10(+,*/(1-31,12(%,  TO&?/$+,61(5$/%(+(1-31/-2(1/-4%.!
3-42,6$/%/1,994-,+&12,%8&(2,%$+! /1, 1/2'%,+%$+,617,2(! :&(4(1%&(1/*01(+%!
2,9%%(41$/1%8(1/220-6$+1/2/%(2!$%/(63IHB(%66(3/(. NA&BX9-+/.IVWU\ - =!
H$%8&$'13-42,6$/2.12,%8&(2,%$+/12,21/%$66!10(1+-/$)(4()!,0/-6*%(1$'T', %6*4(10*%!
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RY6196& (1-%&(41()!-31%&(//9(+ %4 @4 (1% HU[[UI1+-'%4, /Y& (!:, 423 7!) (74((/!
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3,6650$6%/2196848416/-! 1,423 7)(74((/1-31/%4('7%E& ='R%!9(4&,9/1$%/!2-/%!
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<YBIO(+,*/(! Y&8E,N0(()(+$) ) $%&S'1-*41/-+$(%7?!,)1%&(4();-*6)10(!-%&S$'7!
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+4(,9%01)H(0)  1$1)$33(4('%!;, 2/ 10?1)$33(4(W-+S(%S(IHHS%% T (1%($1,)!
R/+-20(. UDNXD(A&IU[[I=! - (:(4.198&$/;-*6)10(!,%!1%&(12-4(1(5%4(2(!
()1-319%&(13,66$0$65/%61/9(+%64+21 ) 1-%&(4/1&.,:(194-9-/()!,12-4(//*0%6( .1<C* /$!
(29$4$+$80894-,+&IHP*%' 2. IU[*ZX! G,A,%-/.IU[MX!@4'(/%.IU[[UI=D&S/!
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994 +8&.12,%8&(2,%$+/1$/1/%$66!+-1$) (4()1%-10(1, 1/-+$,6!+-1%4*+UD* %!, 12(%4&.)!
-312,96&(2,%%+,6!A-;6()7(1+4(,%S$-"1 %&,%!$/12-4(14$7-4-1)[-2(;&,%! ,A$1%-!
%&,%!-31%&(1/+$(+(/1$/194-2-% ()BIA, %-/.IU[NX! >&,4,6,29-*/ IVWU\I=! "1&S$/!
1(2$',610--Al<P4--3/1,")!](3*%,%$-'/8.1G A, %-/THU[M\I1) (/+4$0(/1%&$/!:$(;!-3!
2,9%8&(2,%$+/1%8&4-*7&1,1$2,78'(1+6,//4--2)$/+*  11$-1;&(4(12,%8&(2,%$+,6!
2(,'$'71$/17('(4,%()1%8A4-*7&1%(/%$'71&29-%&(/ (I 1;$%&1%&(1:$(;1-3!)(:(6-9%'71,!
%8 (-4(2="H$%E&YIRIC* /$ T29$4$+$IBO4- +&.1$%!$/1,6/-1$29-4%, '% | BT &6$78%!
06&(14-6¢3194,72,%%$/2¢194-9-/()12,%8(2,%$+,612(%&-) .1-41+6,$2/.1/&-*6)10(!
*/(3%61,)1+-'%64$0*%(1%-1%&(!,):, +(1-31%& (101 (+94$'1-4) (41%-10(!, ++(9%()!0?!
0%68&(12,%8(2,%$+,61+-22%$UPP*%', 2. IU[ZI=ID&S$/!, 7,$'1 857 &6$7&Y%6/1%&(!
$29-4%,+(196,+()1-'1/-+$(%?1$'1%6& (1+4(,%$-1-312,%8(2, % $+,6|A-:6() 7(= !
D&(4(3-4(.13,665UHBB(6S(/A( 1:(4212%+&1+('%A()!,4-*)1&*2,1 +%$:$%72!,")!
A(41+(9%$06(%-18$/%-4%+,61+8,'7(1,)1&*2,'1(44-4.1 'G, A, %-/19*%/1$%!
iS,06&(2,%%+,6!,+%$:$%21$/18*2,", +%6$:$%2j HG, A, %-/. UM AU Y\I=

!

D&$/C* /$ T29$4$+$I804- +& 1,6/-1,99(,4/1%-14(6,%(1/%4-'76?1%-1,104- )(4 .
2-4(14(+(%621)(:(6-90)!,)!12-4())-2,$"17('(4,6. 1/-+$,614(,6$/%!,994- +&1%-!
A-607(  H%ESK-+$,61(,6$/21A-:607(1  $//((1,/'3,66$06(1,)!/-+$,667!
+-1%4*+06()t&$6/%!/%$6612,$'96,$'$71, 1/ (1(1-314(, 65 WY&, %6!$%6! &,/ (33(+%/1-!
[-+$(%721,)1+,44%(/'$'%4$/$+6*(HS--4(1,) h-*7 IVWWI[X!S, %-" IVWUY X!
G$66%(),&6.IVWIIZI21%&S$/1:$(;9-$'%.1A"-;6 ()7 (1$/Ni(2(47('%!34-210*%)!
$44()*+$06(1%-19%6& (194, +%$+(/1,) 1+-'%6(5%/!-31$%6/1 O46) HI6, %1, )| S--4(.!
VVW[CIO=ZI213,+%.1:&(194-2%'(%!/-+$,614(,6$/%! S$+&, (6!h-*7IHVWU_clUWAI!
)(+4$0(/! A'-:6()7(1,/1,6;,2/13,66$06(!,)!-9('1%-1+&,66(7(j.1%&(4(!,99(,4/!
%-10(!,)$4(+%!6$'Al%-1@4'(/%8/IHU[[UI!3,66$0$6$/2.1$'19,4%$+*6, AT2E8AG+ 6
994 +&1%-12,%8&(2, % $+HB%ES'12,%&(2,%$+19%68$/12$7&%!10(1) (2-'1%4,%()!07!
FA0(4Y21%(2=1HE&('1)(,6$'7!;$%&14(6,%%:(62/2,661'*20(4/.1$%!$/19-//$06/(1%-!
3$)19%&(/(1*20(4]  14(94(/(%()1$ 1+ +A(%(1;, 2/1:$% &S 1-*41;-46)IH3-41(5,296(.!
"14+-%6)1/&-; 1<% &4((810?17(%%$' 71%&4((1%-'(I$Y6!$/19-//$06 (1%-1/((: &(4(1%&S/!
A-607(1&,/1(2(47()134-21%&4-*7&-*Y61&$/%-42=""~;(:(4.1, /-1 /1:(!
(5%();,210(?-)1/2,66!*20(4/1$'%-1%&(14(, 62/1-31:(4216,47(1*20(4/  .1$%!$/!
9619-//$06(1%-14()*+(! %&(/(1%-1,'? 12(,'$'73*6 14(,6TB$3(1+-'%(5%=1J-41(5,296(.!

! UL !



%,A(1%&(1:(4716,47(1*20(47--7-6 .1:&$+8&+,10(14(94(/(%(),IUW ™ THY%('1%-!
06&(19-;(41-31-'(1&*)4()|=1a-%!-'621$/1%8$/!"*20(4V/-16,47 (1%&, % $%!$/!: (47!
)$33$+%6%6!%-1(: ("1+-'%6(296,96:%6!1$%!$/!,6/-1/-16,47(1%&, %! %&(4Q(4&,9/! -%!
(-*78&1,%-2/1$'196,'(%!(,4%&1%-10(!,06(1%-194$'%!$%!-*06!$' (%B4(%HN(4 =
B(/9$%(1%&S$/.1$%!$/!,1"20(41%&,%!+,10()$/+*//().!, )1 4(94(/('%,%S$-/1+,10(!
*1()1%-1'(7-%$,%(1$%/12(,'$'7! nI$%I$/19$(+(1-3IA-:6()7(1;$%&I$'%4$ /$+!:,6*(=
D&$S/10(7$/1%-1)(2-'1%4,%(1&~:12,%&(2,% $+,61A-:6()7(1$/10,/)1*0-1  /-+$,6!
94, +%$+(/1,")1+-'%(5%/12(%!,6/1$44()*+$06(1%-1%&(/(!,/1$%!+,10(1 7('(4,6$/()!
0(?-)1%&(2=! !

!

K*+&1,1,994- +&1%-1%&(1+4(,%$-'1-312,%&(2,%$+,612(,'$'71&.,/10(("!
):-+,960)10712,'21,)1$/19(4&,9/!'-;1%& (!, $6$'710(6$(3!: $%6&$ 1%6& (!

()*+,%%-',616$% (4, %6*4( (1$31$%!$/1-%6!, 6, 2/1(596$+$%6 2!, +A'-:6() 7 HB*$/.!
VWWYBE61(),&6.IVWWEXT*)/-' 1 ()(4/-1,) #)/- IVWUZ XIK* IVWUZX!
Q-,6(4.IVWUI=B(: (4%&(6(//.11*/%10(+,*/(1$%!194(;, $6/!;$%E&$ 1%6&(16$%(4,%6*4(.1%&S$/!
)-(/1-%12(,1$%!194(:, $6/1;:$%&$ 1 /-+$(%72!,),2-'7/%!%(, +&(4/=""%1&,/10((!
&$7&6$78%()10?1/-2(1%&,%.1:$%&S |-+ AH(/%(41+*6%*4(.12,%8&(2, % $+/1@NBE?!
&(6)!%-10(!,0/-6*%(1$'1",%*4( |,')1%&,%!%&S$/1+*6%*4,6!,%%$%*)(1$/!,6/-12$44-4()!$!
2 +&1-31%& (12, %&(2,%$+/1%(,+&$' 71968, %01 7-(/1-'1$'/+&--6/1(:("%-1%& (! (5%('%!
9%&,%!/-2(10(63(( 12,%8&(2,%$+/1%-10(1-'6?13-41,1+&-/('13(;1:&-1&,: (1% &(14$7 &% !
1-4%)-B9(4/-', 6!, %% 4$0*VHHQ-,6(4. VWUIBES/L(6,%(1%-1Q(4'1%($ 8/ HVWWWI!
A=B07(1  A(+-'%(5%*,65/,%$L:8(A(1+-22-1+%6%*4,610(6$(3/1,99(,41%-1&. (!
$'36*(+()1%&(14(+-'%(5%*, 63/, %6$-312,%68(2, % $+/1$'%-1</+&--612,%8/81%&, %!/-2(!
+$)(4 N*33(4$'7 134-21(9%/%QR$+:(AIMH - ()(A/-1,)F)- IVWUZ |=!
D&(I/*T7(1%S$-"1$/1%&, %! &('l/+&--612,%&/1$/1%,*7 &1 1%&$/!;,?.1%&(1/01(+%!-3!
2,9%8&(2,%$+/1$/194(/(%()!,/!,0/-6*%(1,)1%&(4(1$/!, 1 (29&,/$/1-'14*6(!
3-66-;$'7.14$7$)!,'/;(4/1%-194-06(2/.1,)1%(,+&(4!1(59-/$%$-TH  $0$)=!VWUZI=!

!

"1 ))$%S$-"1%-1+-'1$) (45 71%8&(1(9$/%(2-6-7$+,6", %*4(1-312,%8&(2,%$+.10(+,*/(!
6&$/1/%*) 2111, 6/-13-+//()1*0-"1%8&(14(94(/(%, %$-' | 1-312,%&(2,%$16!$)(,/ .!$%!$/!
$29-4%,'%1%-1+-'/$) (H1%&(1-'%-6-7$+,6!" %6*4(1-31%&(!/*01(+%! /!:(66=!D&(!C*(/%$-
(ON%-10(L /A0 .1:&,%!,4(1%&(1-01(+%/1-312,%8&(2,%$+,61A-:6(7(,)!  :&,%!
A(1%&(?16$A(E!



2%+ &1%&(1,2(1;, 21, 11%& (!, %*4(1-312,%8&(2,%$+/.1%&(1-'%-6-7$+,61/%, %*/1-3!
2,9%8&(2,%$+,61-01(+%/1$/!,6/-1+-'%(/%() HA/&.IU[[[X!>-00.!h,+A(6!,) #--).
U[[VXIK3,4). VWWRN-4$.VWEO(+,*/(1-31%8&$/.1968&(?!, 4(1,1/6$99(421+-+(9%!) !
)$33$+*6%!%-1)(3$'(=""-:(:(4.1104-,)19%(421.1,1 2, %&(2,%$+,6!-01(+%6!$/1/-2(%&$'7!
0%&,%!+,'10(13-42,6621)(35'()!$'12,%8(2,%$+1.1: &(4(1%&(A(1$/!, /&, 4()!
*)(4/%,)$'71-31%8&$/1) (35 $%$-'1; $Y&FE(12,%68(2, %6$+,61+-22+' $YAK-2(!
-01(+%/!,4(12,)(1*91-31/2,66(4!-01(+%/.13-41(5,296(1(:(  47%&S$'7134-21%&(1+6(,467!
)(3$'()!19,4%!-312,%&(2,%$+1A"-;'1 /1<, 4$%8&2(%$+81%6&4-*7&1%-1, | (594 (//$-"!
[*+&1,/1<_I51Y8.1,)1(:(1%&(1*20(41<_81$%/(63.! +-*6) |,660(1+-/$)(4()!,/!
2,9%8&(2,%$+,61-01(+98K=2(;&,%!2$44-4$ 7 @4' (/%8/!HU[[UI!,0/-6*%$/%!+,%(7-42.!
S LAT*2(%)-*6)10(1%-1/((12,%68(2,%$+,61-01(+96/1 /1&,:$'71,14(,61(5$/%(*+(!
-31/-4%/.1;8,%K3,4)HVWWWC!Y _[14(3(4/1%-1 /1, 1i-01(+%$:$/%j.!-41i4(,6$/%;. /%4, +(=!
+-'%04,1%1%-1%68&$/.1,)/-2(;&,%!2$44-4$' 78,66 S0SEEBH(3/. |, -%6&(4!,994-,+&!$/1%-!
AT*( 1968,%12,%8(2,%$+,61-01(+%/1(5$/%!,/1,1+-20$', %$-'1-31/-+$,61,) 1+-7'$%$:(!
+065:SYEP, 4(1%&(4(3-4(1/*0L(+9%61%-18&*2,1-01 (+%$:$%A (6B 7!-'1

+-225'%+ %6$-'1; $%E&S 1+- 225 $%$(/1/-1,1/&,4()1*) (41%,)$71$/1) (:(6-9()!
-00.1h,+A(61,)#--).1  U[[VX!],)3-4). VWW\XIF-)$'-1,)1J-%. IVWUW |2@$%&(4!
: 2.199015/1+6(,4198&,%12,%&(2,%$+,6!A'-:6()7 (-0 (+%/16,+Al-/UK (! 4(3(4('%/
)%&S$N9-/(/1$29-4%, YIC*(/%S$-/! %&,%!;$66!0(1,)4(/()1$'!,1/+*0/(C*('%!
J(+%$-"1-14(94(/(%,%$-"TH /(+%$-'1V= 1=R%!%&$/19-$'%.1$%!$/1$29-4%, '%!%-1&$7&6$78%!
%0&,%.12*+&I6$A(13,66$0$6$/%!0(6H(H,GBR!+-7'$%$: (621/$%*,%()!", %*4(!-3!
2,9%8&(2,%$+,61-01(+%/!,99(,4/1%-10(1%&(12-/%!9-9%6,41/%, '+(1:$%&$'1%& (!
O*+,%$-16$%(4, %+ AR, $'.)4,:$'71¥0-'1 1/-+$,614(,6$/%!9(4/9(+%$: (! -3!

A-607(  HS,%- IWVWUYN/9$%(1%&(16,+Al-31-/%('/$: (14(3(4('%/.12,%&(2,%$+,6!
~01(+96/12,210(1/(("1%-10(14(,6'$'1%&,%!%&(?!(5$/%! /1, 1/(%!-31/&,4()!
*)(41%,)$'7/1%8&, %!+ /(C*( %621 (5(4%!%&($4!-;1$'36*(+(1,)(33(+%6/1*9-
[-+$(%2E)-19*061$%/$29672. 1, +4-1/12-/%!-319%&(1;-46):&('1"H/(1%&(120(4]  <%&4((8
$N$,6-75( 1H6,' 7%, 7()(() (%] .1-%&(4/1;$66!0(!,06(1%-1*)(4/%,"):&,%!"!
2(,=ID&(I"20(4!  _1.11,12,%8(2,%%+,61-01(+061&,/1:,6%(1;$%&$'1$%/(6314,%&(4!
9%8&,"10($'71+-296(%(6721-9('1%-1$'96(494(%, %$-".12(%!$%!+,1/%$66!&-6)!12*6%$96(!
2(,$7/H  3$7*AUIL,)I$/1%8&(4(3-4(1(C*,662.'-%!,0/-6*%(1$'"", %*4(=!!



#$%&E!
(O)&&H#(

o ©
e

#983/94 "2a3%(
"
64378

"HEY%&( )1+ -./0"12131."/133#40'].-+#+$3!12!56'1+%.4'&!789: !

|

Q(,4$'71$'12$)1%&(/(19&$6--9&$+,6!,47*2('%/!,0-*061%&(!", %*4(1-312,%& (2, Yo$+/!
)12,%8(2,%$+,61-01(+%/.1$%!3-66-;/1%6&, Y68 (9%/!1-31<2,%&(2,%$+,610(6$(3/8!
)<2,%&(2,%$+,61A"-:6()7(812*/%! ,6/-10(1$'%(44-7,%()!$'1-4) (41%-10(%%(4!
*)(41%,)1&-1%8S/!  4(6,%(/1%-19%&(13-+*/1-312214(/(,4+&!

|

3"38$21020,( #06,-#@,*A 0,(#=%/52>%/0&4#

|

D(,+&(410(6%(3/1,)!IA'-;:6()7(1,0-*%!2,%&(2,%$+/!&,:(10(("1$":(/%$7,%()!0?!
2,'21$',%%(29%/!%-1%47?1,)1(596,$'1%&(!;,?!$'!; &$+&!%&(?!$'36*(+(!
2,%&(2,%$+/1()*+,%$-"THK&*62," IU[AX!D&-29/-".IU[[VX!S, IU[[[X! "$66.!
K+&$66$'7!,)!Q,66.VWVBYH!'VWWY XIP&$6$99.IVWWAI=!a(:(4%&(6(//.1%&(4(!,99(,4!
%-10(0;-1$29-4%, '%!$//* (/' %&, %" (()1%-10(!,))4(//()=1I$4/%6?.1%&(1%(42!<0(6$(38!
$%/(63!$/1-3%MEBB()!,)1*/()1$1)$33(4('%!;, 2/1%-12(,1)$33(4('%!%&$'7/ !
:$%8$'1%&(16$% (4R AL, 4(/.U[[VI=IK(+-)62.1)$33(4('%$,%$'710(%; (('!
A'-6(0)7(1,)10(6$(3/1,99(,4/1%-10(!,!&$7&621$294(+$/(!,+%$:$% 2= K+&-("3(6)!
HU[[VL!:&-12,)(1/$7'$3%+, %! +-'%4$0*%$-'/1%-1%& (16$% (4, %*4(1-'12,%8&(2,%$+,6!
0(6$(3/104-,)62!)(/+4$0(/!12,%&(2,%%$+,6!10(65(3/!,/1,19(4/-'8/12,%&(2,%$+,6!
-46):$(;1%8&4-*7&!;8$+&!12,%8&(2,%%$+,6!0(&,:$-+4!$/!) (%(42$' ()= P&$6$99 HVWWAC!
VZ[I.104-)('$'71%&$/. 194-:$)(/!,!*/(3*6!)(3$'$%S$-'c !



"#$%#&ANIP/?2+&-6-7$+,66?!&(6)!1*')(4/%,)$'7/.194(2$/(/.1-4194-9-/1$%$-'/!
,0-*%1%&(1;-46)1%8&,%!,4(1%&-*7&%!%-10(1%4*(=1Q(6$(3/!,4(12-4(1+-7'$%%:(.!
A(13(6%!6(//'$'%('/(62.1,),4(1&,4)(41%-1+&,'7(1%&,", %%$%*) (/=1Q(6$(3/!
2$78%!10(1%&-*7&%!-31,/16 (/(/'%& BB (+%!-'(8/!:$(;!-3!/-2(1,/9(+%!-3!
%&(1;-46)1-41,/)$/9-1$%S$-'1%-;,4)!, +%$-"=1Q(6$(3/.1*6 SA(IA-;6() 7(.!
2,210(1&(6)1:$%&!:,42$ 7)) (74((/1-3!1+-:$+%S$-"1 ), 4(1-%!+-'/('*,6=!
Q(6%(3/1,4(12-4(1+-7'$%$: (1%&,"1(2-%$-'/1,")!, %% $%) (/=! |
|
I
#$%&S$'1%&$/)(35'$%$-".1%&(1/(+-)1$29-4%, %! $//*(1$/14,$/()="" (4(.|P&$66$99HVWWA!
$/1/%22,4%/$'71,14,'7(1-316$%(4,%*4(!,") 1 +-'+6*)(/1%&,%!%-)$33(4('%$, %(10(%; (("!
0(6$(3/1,)IA"-:6()7(1$%!$/1%&(1+-:$+%$-".1-41/%4('T%&.|;: $%&!: &$+&!/-2(%&$'TI$/!
&(6)!%&, %N %& (1) (3$'$'7!+&,4,+%(4$/%$:64.1%9-'13*4%& (4 [+4*%$ 1% &S/1$'!
$%/(63!$/!:(4?1)$33$+*6%!%-1) (% (4928 ,($4$+,6!% (4D-1$66*/%4,% (! Y0 &$/. 1%, A(!%& (!
2,%8&(2,%$+,6!"-%$-'1-31<-4)(41-31-9(4,%$-'/894,06 (I L£!D-12,'2.19%8$/!1$/!
+'/$)(40)!1%-10(12,%&(2,% $+,6!A-:6()7(=!D,A(1%&(13-66-;$'7!(5,296(C !

! ! ! ! O * 1)+, -1 |

RIO*O$6!;&-1&,/10(('1%,*78&%6!%-1*/(1%&(1-4)(41-31-9(4,%$-14*6 (.1, ) 1*/(/1$%!
4$7$)67.1:$664*6,9406& (104, +A(%/1384/%.1/-1;(1)-NANO! TY!,')1%&('L:(1;-*6)!
)-N$:$/$-1'(5%IHY! * 1 "I#I$%&!,)1%&(13$',6621%&(12*6%$96%+,%$- I HYUMBD&S/!
6(,:(/1%&(19*9$6!;$%&!,13$',6!,'/;(41-31 TY=""-(:(4.1$%!$/!,6/-1,++(9%,06(1%-! 4(T
A$%406& (1, 2(1C*(1%$-"1$'1%&$/!;, 2¢ |

%
| HBR

"1068$/1+,/(10(+,*/ (1%&()$:$/$-'1$/1; 4% % (15/$' 71, 1:$++6+21$'1%(,)1-31%6& (!
-0(6*/IH* 11/220-6.1:&,%!%&(19*9$6!)-(/ |3S4I¥&.,'7(/=ID&(?12*/%"-;12*6%$967!
06&(1Y!:$Y&IVTEBSA/%16(,:$'714/1:$%&!13$', 61, /;(41-31 TY4B-(/1%&$/12(, 1%&(!
9*9$68/1A"-;6()7(1-31-4)(4!-31-9(4,%S$-/1$/!'-;I'-16-'7 (41+-44(+%elg4.!
6%(4',%$:(672.1%&,%!%8&S$/1-'(1+,6+*6,%$-'1&,/1%:-19-//S06A]  e!"1%E&S$/!+/(.!
1-2(19(-96(12,21%8&$'Al%&(?1<A'-:81%& (1-4)(41-31-9(4, %$-'/1%&, %1 2*/%10(!

! uz!



3-66-;()1:&(4(,/.1%&$/!,99(,4/1%-11*/%10(!,10(6$(31$'1%&(1;, 21%&$'7/1/&-*6)10(!
) I$1H(A%, B+ $A+*2/%, +H(IX:ESHE- ()12 ($9&$/$%6-10(1+-44(+%!,)1&-;]
B)I2-HAe  IK-2(19(-96(12,21/%,%(1%8&, %< 1-4)(41%-1+,6+*6,%(!,194-06(2!
$96&12-4(1%&,"1-'(1-9(4,%$-".!:(12%/9%!3-66-;1%& (1-4) (41-31-9(4,%$-'/14*6(8!

& (4(,11-%&(4112,211%,%(1%8&, %61<""1-4)(41%-1+,6+*6,%(!,194-06(2!:$%&!2-4(1%&,
(1-9(4,%$-" 15+ 66721 (1/&-*+6)13-66-;1068&(  1-4)(41-31-9(4,%$-/14*6(10*%1%&(4(!
A((5+(9%S$-'11%-1%8BD&SI(5,296(! &$7&6$TRAR(106*44()!6$10(%;((!
A-:607(1,)10(6$(3/.1,)1$%!$/19-//$06(1%&, %!;&, %! $/1+-22-'621+-'/$)(4()!%-!
0(12,%8&(2,%$+,6!A"-;6()7(102!/-2(1$/!,+%*,6621&(6)12-4(1-416(///%4-7621, /1
0(6$(310?1-%& (A& (A(3-4(.1%& () $33(4('%$,%$-"10(%:;(('A-;6()7(!,)10(6$(3/1$/!
1&S7&6219(4- BS/0)1$I/*(1:8(A()$/%S+%S-11((2!:(421)$33$+*6%!%-12,A(=1J-4
06&(19*49-/(1-3127 1/%*)?.1$%I$/1, 47* 062Y% 19(4%$'(U6-I1+-'/$)(4! 3$4/%87%!
%o(,+&(4/),)19%9$6/! *#&.1,0-*%1%&($410(6$(3/! IA-607( .M-2(%$2(/!
4(3(440)1%-1,/19(4/-',61(9$/%(2-6-7281H -3(4.IVWWLIL, ) +-29, 4(1%6&$/1%-1:&,%!
+06$-1+,10(1-0/(4:().14,%&(41%&., "1, %%6(29%$'71%-194(+$/(621)(35'(1: &, %!$/! !
0(6$(3!,)1:&,%I$NA-607(=!  K(+-)6? 10(+*/(10(6$(3/1,) I A-:6()7(!,A(!/-!
$'%4%$+,%(6?!6$'A().1$%!$/19(4&,9/12-4(1*/(3*61%-1+-'/$) (41&-;1%&(1%;-1+"10(!
19%%)$()! %-7(%8&(414,%8(41%&, 1%42%$'71%-1/(9,4,% (| D&Y, +(1;$6610(13*4%& (4!
(6,0-4,9%()!%&4-*7&!,',62/5/1-31%&(1(2954%+,614(/(,4+&1/*0/(C*( %!/ (+%$-/ =!I
|

;-40'T (1)1;6'1<1..1+0=!;-%%$65!>&?'&!12!>/'&-5#1+3!@%0" !

"l I"#$%&'( — #5-@- _ -a-65-b-#5-@-S65-
# )+ $&( - - -O-b- - -0

$! (0 - #5- - b#5 - -

%! 123',43,$#,0* - #5-a- _ D-#5S -

&l 5+, 0% - #5-@-D-_-b-D5- - -

I 627"#$',0* - #5-@-la- b-5-S -

|

!

@2,',%$'7134-21%&(1/(2$',6!P(4421K+&(2(.1%&(1$)(,!-3!9(4/-', 61(9$/%(2-6-77!
$/196&,%!9(-96(1&,:(10(6$(3/!,0-+9%6!1%&($4!-; 1A-;6()7(1%&*/!,994- +&$'7 !

9(4/-,6 198$6-1-98$+,6!10(6$(3/134-2!,19/2+&-6-T$+,619(4/9(+%$:(IHP(442.IU[AWX!
“3(4.VWWUIBR.(1/+&(2(1$%/(63!;,/1)(4$:()134-214(/(,4+&):$%&IR2(4$+, !
+-66(7(1/%*)('%/,")1/-*78%!%-12,91-*%1)$33(4('%!/%, 7(/!-3!(9$/%(2-6-7$+,6!
)((6-92('%1%8&,%!/%*)('%6/17-1%&A-*T&IHP (442 JU[WI=IK%*)('%/!, %!%&(1(,46?!
1%, 7(/1-31%&$/1) (:(6-92(%, 6Y+&(2(:(4()(1+4$0( ) N1&,:$71,1<)*,6$/%$+8!



9(4/9(+%%$:(1-31%&($A  A'-;6()7(1%&,%!$/1+&,4,+%(4$L()!0?!,",0/-6*%(1:$(;!-3!
A-6(07(1,),10(65(3!%8&,%!,!1%(,+&(48/!1-01$/!%-1+-22*$+,%(1%& (/(!,0/-6*%(!
%4*%&/1%-!/%*)(UBOR)FU[WI=ID&$/!;-4AL; /) (:(6-9()!3*4%&(410?1K+&-22(4!
HU[[WI!&-1$":(/%$7,%()!%&(1$)(,!-319(4/-',6!(9$/%(2-6-7$+,6!0(6$(3/1$'1%& (!
+-'%(5%!-314(,)$'7!,))(/+4$0()!(9$/%(2-6-7$+,6!10(6$(3/!,/4,'7$'7!134-21<", $:(8!
%-1</-98$/%$+,%()8="""1&(4!2-)(6.1",$:(10(6 S 4(!/$2$6,4!%-!P(4428/HU[*WI!
)*,65/%$+19&,/(1;&(4(!,19(4/-10(6SC(NA  '-:6()7(1%-10(!,0/-6*%(=!""1+-'%4,/%.!
19(4/-1:3%&1/-  Tr,66()!1/-9&$/%$+,%()!0(6$(3/!1&(6)!1%&($4!-;1A-:6()7(1$',!
2-4(1%('%,%$:(12," (4!HK+&-22(4.!U[[WI=ID&(/(1/-2(;&,%!2$44-41%&(!
98&$6-/-9&$+,6!:$(;/1-312,%&(2,%$+/94-9-/()10?2!@4'(/%!HU[[UI 1;$%&!", (!
0(6$(3/10($'7!/$2$6,41%,0/-6*%$/%!:$(;!,)!/-9&$/%S$+,%()!0(6$(3/10($'71/$2$6,4!
%-1,13,66$0$65/%!:$(;!-312,%& (2, UB4T*,067?.1%& (1;-4)$'7!+&-/("10?'K+&-22(4!
HU[[WI'%-1)(/+4$0(1%&(/(")$33(4('%!0(6$(3/'&$7&6$78&%/!1%&(19-$'%!%&,%! 3,66 $0$6$/%!0(€
1((21%-10(12-/%!9-9%6,4!;$%&$'1()*+,%$-',616$%(4,%0*4(.!|;$%&!%& (1% (42/!
</-9&%$/%%$+,%()8!,")!<",$:(8!+,442%$'7!,'1(6(2('%!-3!:,6* (11*)7(2('%=! R/!S*$/!
HVWWY1!19-$'%/!-*%.1)(/+4$0$'7!,1+(4%,$' (9$/%(2-6-7$+,6!9(4/9(+%$:(1,/'<',p:(8!
I¥77(1%/1,10$,/1%-;,4)1-'(1:$(;9-$'%!-:(4!,'-%&(4!H$=(=1%& ,%!A™-;6()7($/!
%('%,%$:(1=!""1%(,).!S*SNHVWVEMIO-/(/  1*/$'71%&(1%(42/!<,:,$6$'78!,")!
<1, $6$781$'/%(,)!-3!</-9&$/%$+,%()8!,) <", $:(8=!""1-4) (41%-1+6,4$3?1%& (/(!
%(42/.!S*$/THVWWY c\I!/%, % (/! %0, %!
!

R:,$6$'7!10(6%(3/!,4(!,/I-+$,%()!;$%&!10(%%(4!6(,4'$'7!-*%+-2(/.1,)!

1 $6$710(65(3/1&, 1 (1-1$'36%(+(1-'16(,4'$ T1-*%+-2(/1-41(7,%$: (62!

$'36*('+(16(,4'$'7!-*%+-2(/=! !
|
D&$/1,6%(4',%%:(16, 7*,7(104%'7/1%& (1) $/+*//$-'10,+Al1%-1(29$4$+,6!74-*)1 !
94-29%/1C*(/%$-'/!,0-*%!;&,%!%?9(!-3!2,%&(2,%$+,610(6$(3/1, )1 A-:6()7(!,4(!
J1-+$,%()!;$%&!10(%%(4!6(,4'$'7!-*%+-2(/=D&(!13-66-;$'7!/(+%$-'/!;$66!3$4/%6?!
3-+%1-' 1)(3$'$'7! 2,%8&(2,%%$+,80(6$(3/!,)14(:$(;$'71%&(1(29$4%+,6!4(/(,4+8&..!
3-66-;()!0?1)$/+*//$'7!12,%8&(2,%%+,6!A-:6()7(  .16(,)$'71%-!,)$/+*//$-1-3 1]
%&(-4(%$26(6 13-41/%*)?2$'710(6$(3/1,)IA-:6()7(!  %-7(%&H
|



J,00 1 1234#523%623!"#$%#H&'
!

D&(1/%*)?1-310(6$(3/1$'14(6,%$-'1%-12,%8&(2,%$+/1()*+,%$-1&,14(+($:()!,!
I$7'$3$+,'%6!,2-%%!1-31, %% ('%$-"1: $%E&$ 1968 (16$%6(4, %6+ 4(1&~: (:(41%&(4(1$/, 6/-1,1:(47!
04-)14,'7(1-31$'%(494(%, %$-11,/'%-1;&,%1%&S$/!, +%*,66214(3(4/ | DEHR9/-'.!
U[[V XIP&$66$99.IVWWAI=IB-:(19%, A(1$%!%-12(,19&$6-/-9&$+,610(6$(3/!,0-+%!1%6&(!
| %6*4(1-312,%8&(2,%$+.1IMS/+*1/()194(:$-+/62.1-41(:(1A-:6() 7(I-31%&(/(!
0(6$(3/dg 41)-1;(1%,A(1$%!%-12(,10(6$(3/!,0-*%!&-;19(-96 (16(,4"1,)17-1,0-*%!
)-$'712,%8&(2,%$+/IHO(6$(3/1,0-*06194,+%$+(.|(336M,)!1$'%(66$ 7 (+(1e#$% &S %6& (!
63%(4,%*4(1$%!,99(,4/!,/1%&-*7&1%&(1%(421&,110((*/()I$", 1, 45(%2!1-31;, 2/1:$%&.!
[-2(1%/$'71$%!%-14(3(41%-10(6$(3/!,0-*%12,%&(2,%$+,6!$'%(66$ 7 (EINWUZX
Q-"(1,)IN-&1%-" IVWU\  1.1-%&(4/1%/$'71$%!9%-14(3(41%-10(6$(3/!,0-*% 1 &-;!
2,9%8&(2,%%$+/1/&-*6)10(1%, *7&Y%!-416(,4'%dIB--/%(42,,)1>-*7 ' IU[[Y X !
" CIVWWAX 1>-44(, (%), 6= IVWWE-2(1;&-1%/(1$%1%-12(,10(6$(3/!,0-*%6!%&(!
' 06%4(1-312,%8&(2,%$+!HK+&-('3(6).IU[[X IR)',"1q,A,4$,1,)!S,,%. VWUV I1,)!
[-2(1:&-1$'+-49-4,%(,I'  *20(41-31%&(/(IHP(4472.-:,4)1,)ID4,+(?.IU[[[X !
P,-6*++$.IVWUZQ-?)!,)IR/&.IVWUF |, I=I"1,',%9%6(29%!%+4(,%(!,1*/(,06(!
008&(-4(%$+,6134,2(;-4A1%&, %!/+22,48/(/'%&(17('(4,6!,994-,+&(/1%-!
)$/%$ 7+$/8$'712,%8(2,%$+,610(6$(B(1>-4%(.!g98%! @7")(!,") M(4/+&,33(6!
HVWWYW 11577 (/%!1%&(13-66-;$71%68&4((1+,%(7-4$(/1-312,%8&(2,%$+,610(68(3/c
!

U£ Q(6$(3/!,0-*%!2,%8&(2,%$+/1()*+,%$-'4

VE Q(6$(3/1,0-*%1%&(1/(63!$'14(6,%3$-'1%-12,%&(2,%8%+/=

2 Q(6%(3/!,0-*%!1%&(!/-+$,6!+-'%6(5%.1$=(=.1%6&(1+-'%(5%!-312,%&(2,%$+,6!

6(,4'$'7!,)194-06(2Y/-6:$'7=! |
!

R6%&-*7&194(/(%()!'(,%621$'1%68&4((1+,%(7-45(/'&(4(.1$%!$/1 |1&$7&621+-296(5!4(,!
-31/9%%)2:8%&1(,+&!-(1+-1$/%$'71-31,1"20(41-31/0 T, %(7-4$(/=@'/*4$'7!,!
)(%,$6()1*)(41%,)$'7!-31%&(/(1:$6610(!-31+('%4,61$29-4%, +(1%-1968$/1/%*)?!
068&(4(3-4(.184)(41%-194-:$) (1+6,4$%72.1%&(/(1&,: (10((') $/%$66()!$'%-1, 1%, 06¢H-D6Y
VI196&,%194-:$)(/13*4%&(4) (/+4$9%$-'1-319%8(134,2(;14A=



;-40'1 A)IB'0#'231*41%5!C-56".-5#D3!"&-.'E1&F!G*?-/5"?12&1.IH'I<1&5'1>/951)=+7"1-+?IK'&3D6-22'0l!
ALLMN

%()*+,0)-.("+/-+0! '67 8()+234-+9 |
1()+2345 1

I"HS"%& )"+,
-("-( B8O+ (,$*1

¥ (*(/0-%MOHE-& (-8%&H3(-9/-)%& () %&*+0-

¥ (*(/0-%MOHE-'9:-&9-,(%38-)%&'()%&*+0-%8;-%BB,C-*&-"
*(8-B39M,()-09,1*8<" -

¥ (*(/0-%MIHE-& (-&(Yo+*8<-9/-)%& () %&*+0

¥

¥

I"HS'%& )+, & HY'$ 1
2"H( L F(( B8

\9%,-93*(8&%6&*98-"?"<"-:'(&'(3-%-B(3098-*0-0((N*8<-&9-
H8;(30&%68;-09)(&*8<-93-&9-0%)B,C-<(&-&'(-+933(+&-%80:
X%, H(0-3(,%&(;-&9-&'(-)%&' () %&*+%, - +98& (8&P8(3-
%-B(3098-M(,*(I(0-*&-*00*084&-*)B93&%8&-&9-,(%38-& (-
)%8&'()%&*+%,-+98&(B&

¥ (,%(/0-3(,%&(;-89-+98&39,-91(3-,(%38*8<-"KL(0-%-
B(3098-M(,*(I(-& %&-,(%38*8<-&'(-+988&(8&-*0-*&'*8-&'(*3-
+98&39,-%8;-*/-&'(C-,(%38-*8-%;([H%&(-:%C0-&'(8-&'(C-*,
OH++(( -

¥ F(/ §/F+%+C-M(,*(/0-2"<"-;9(0-%-B(3098-M(,*(I(-&'(C-%3(
+96B%M,(-9/-,(%38*8<-&'(-) %8 ()%&*+0"

I"H#$"%& )+, " & IS(H' ¥ (,*(/0-%MOH&-:'%&-*0-1%,H(;-MC-9&'(30-*8-&'(-09+*%,-+9¢

1,3, A2"<"-K9(0-%-B(3098-M(,*(I(-& %&-9&'(30-:*,,-8(<%&*I(,C-
eH;<(-&'()-/93-08%8&*8<-%8-*8+933(+&-%80:(3’

¥ (,*(/0-%MIHE&-&'(-(@B(+8%&*980-9/-&'(-&(%+(3-?"<"-K9
BHB*,0-M(,*(I(-& %8&-& (-&(%+'(3-(@B(+&0-&'()-&9-;*0+H00
*(%0-*&'-98(-%89&(3-

¥ JHB*,04-M(,*(/0-%MIH&-:'%&-&(%+'(30-0'9H, ;-;9-&9-&(%+
)%8&()%6&*+0-(//(+&*1(,C-"?"<"-:9-BHB*,0-M(,*(I(-& %&-%-<g
&%+ (3-*,,-&(,,-&'()-'%&-&9-;9 -

|

#$%8$'19%8$/134,2(;-ABA&&A((1+,%0(7-4$(/), 4(8'Yo(4+-"(+%() =1J-41(5,296(.!
$96&$'19%&(1)-2,$'1<0(6$(3/1,0-*%612,%& (2, %$+/1()*+,%$-'8.10(6$(3/1,0-*%61%& (!

| %+4(1-312,%8&(2,%$+1,4( 1,1+-29-(%!H  $0$)EVWWYI=!"-:(:(4.],//K*IHVWUZI!
&,111&-:"1:&,%19*9$6/10(6$(:(!,0-*061%& (", %*4(1-312,%&(2,%$+/1$/16SA(621%-!
&,:(1,1$29,+%!-'1:8,%!1%&(?10(6$(:(!,0-*%!%&($41/(63T33%+, +?1$'14(6,%$-'1%-!
2,9%8&(2,%$+.1;&$+&1$'1%6*4 1$/1$'36%(+()10?1%68&($41%(,+&(48/1+6,//4--2A0+ % $+(=!
Q(6$(3/14(6,%()!%-196&(/(!,4(1$'+6%)()!$'10-%&1% 84138 ) 1/(+-)1)-2,$'/
H<O(6$(3/!,0-*96!2,%8&(2,%$+/1()*+,%%$-'8!,")1<0(6$(3/!,0-*%51%&(1/(631$'14(6,%S$-'1%-!
2,9%8&(2,%$+/81=1D&S/!, 6$7'/1;:$%&!-%6&(4/);&-1&,: (/¥ 77 (/%()'%&, %!0(6$(3/!(5$/%!
$%6&$10(BS@BLY*$) W&, %!, 4(1$'%6(4+-"(+%6()B-29/- IU[[V  XIG(,%&,2.!
VWWAISIQ,/()!-"1%&(1$) (198, %!, 10(6$(31)- (/'-%! (5$/%!$'1$/-6,%%$-'134-21-0%6&(4!
0(6$(3/10%%!$'/%(,)1%&(?1(5$/%!; $%6E&S12('%, 6!/%4*+%6*4(/.1;:$%&/-2(10(6$(3/!,+%6$'7!
19%&(10,/$/1-31-%&(41.10(6$(31/2/% (21, 4(1+-1$)(4()1%-10(12,)(*91-31  94$2,47!
ON(4$:,%$:(10(6$ (3/'HBO$)U[[VI=1J-41(5,296( .1$3!,19(4/-'1&-6)/1,194$2,47!
0(6$(31%&,%!12,%&(2,%$+/1$/1,'1*+& 66('7(,06(10-)?!-3IA"-:6() 7 (1%&("1%&$/12,?!
(6616(,)1%-1,1)(4%:,%$:(10(6$(31%&,%!6(,4'$'712,%&(2,%$+/194()-2$', %6 ?1$":-6: (/!

! u[ !



2(2-48L$'714*6(/1,)13,+%6/=""=:(:(4.13%!$/!,6/-1$29-4%, %6!%-1+-'/$) (41&-;!
1%4-"76210(6$(3/1,4(1&(6)!,/1%&$//9(, A/ %-Yo&($H/+(9%$0$6 5+ &, '7(=!
D&-29/-THU[[VI/* 77 (1%/1%8&, Y%!$%!$/1-%6! (+(//, 436 21%&(1+,/(1%&,%!94$2,47!
0(6$(3/,4(1&(6)12-4(1/%4-7621%&., ") (4$:,%$:(10(6$(3/1).1$'/-2(1+,/(/. $%!2,?!
0(1%&(1-%&(41;, 2L4-*)  =I"19%&(194(:$-*/1(5,296(.!, 6%8&-*7&I0(6$(:$'71%&, %!
6(,4'$'712,%8(2,%$+/1$"-6:(/12(2-4$LS714*6(/1,)194-+()*4(/); 1!
)(4$:,%$:(10(6$(3.1$%!2, 2!, +9%6* 66 210(1%&(!+,/(1%8, %1% & SNBHYSH4-'762IH,)!
%68 (4(3-4(1$/1&,4)(41%-1+&,'7(11%&, 10(6$(3/!,0-*%!1%&(!" %*4(1-312,%8&(2, %6 $+/=!
RA7*,06?19%&$/1$/1(/9(+$,66?16$A(62!%-10(1%&(1+X12-4194$2,4?10,/()!
%(,+&(AN$1@'76,) 1:&-19%(")!"-%!%-10(//*01(+%6/9(+$,6$/%/!,)!, 4(1%&(4(3-4(!
FBSA(6219%6-1&,:(1+-'1$) (4)1%6&(I-'%-6-7$+,61-4198$6-/-98$+,6!", %*4(1-31%& (!
LA A(,11-312,%8(2, %6 $+/1%E&(?1%(, +&!

!

D&(!+-+(9%!-310(6$(31/2/%(2/1,99(,4/1%-10(!, 1+-296(5!-'(1,)1$%!$/1&,4)!1%-!
1(9,4,%(! -'(! /%0 Tr,%(7-42-312,%&(2,%%$+,6!10(6$(3/134-2!,"-%&(4=!"1,))$%S$-'1%-!
%&$/.1)(/9$%6(1%&(4(10($'71-2(1(:$) (+(1-312,%&(2,%$+,610(6$(3/10($'7! )-2,$'
J9(+$ISHEB/%4r2!)IP*4/$,'$'(IVWUZI  .1$%!2,21:(6610(1%&(1+,/(1%6&, %!"-T
2,9%8(2,%$+/14(6,%()10(6$(3/1$29,+%6!%9-"196&(1:, 1, 19%(,+&(41-419*9$6!, +06/1$'] |
2,9%8(2,%$+16(//-'= 1K-2(;8,%!$'),/;:(41%-1%&$/.! Dra'(4 IHVWWVI!&,/194-9-/()!
%&.,%!0(6$(3/1210(1)$33(4('%!) (9()$'7!-'1%&($4!6(:(6!-3!76-0,6$%7!,)1%&,%!0(6$(3/!
2,214,'7(134-210($'7!,0-*061:(4?104-,).176-0,61%-9$+/1%84-*7&1%-1:(42194(+$/(!
%(,+&$'7!,+%6$:$%$(/1-41(:(VI(+$3$+1$'/%, '+(/1$'1%S$ (=

|

A0,V T#H264#8'911234#523%62$!"#$%#&'
!

PA(:S-*N14(/(,4+&!&,/&-;"1%&,%.!;&(4(1(596$+$%!(33-4%/!,4(12,) (1%-1)-1/-.!
%(,+&(4/8!+6,//4--2194,+%$+(1+,"19-/$%$:(62!$29,+%!9*9$6/8!0(6$(3/!,0-*%!
2,%8&(2,%$+1;,&$+&.1$'1%*4' 1+,'19-/$%$:(6?!$29,+%!6(,4'$' 7!-*%+-2(}
HA6--/%(42,',)1>-*7 "1 U[[Y XI-3(4.IU[[[X! S*$/.VWW YL (!,)!
N-&'/%-".'VWU\I=ID&S$/19-/(/'%&(\C*(/%$-",/1%-; &(%0& (4! %&(4(1$/!, 165 Al0(%o; (!
%(,+&(4/8!-;'12,%&(2,%$+,610(6$(3/!,)1%&($41+6,//4--2194,+% S+ (!

|



"12%4&1-3196&(16$%(4, %*A(1-'1%(, +&(4/810(6$(3/!,0-*%612,%&(2,%$+/1%&(4(!,99(,4/!
0%-10(1%&(!,//*29%$-1%&, %!+(4%, $'1%(, +&(410(6$(3/19(4%,$'1%-19,4%$+*6,41%(, +&$'7!
94, +9%$+(/=13-41(5,296(.1; &("IK*THVWUZI14(3(4/1%-19%(,+&(4/810(6$(3/1,0-*%1%& (!
' 06+4(1-312,%8&(2,% $+I&(I*/('%&(1%(42/! 2*6968$2(/$-,6 8) <( T
)$2(/$-,6  81&-;(:(41$'1&(4!)(35'$%0$-'1-31%&(/(.1/&(14(3(4/1%-10(6$(3/!,0-* %! %&(!
*$A5H#E.B-312,968(2,%$+1,)1'-%10%68&(!", %*4(1-312,%&(2, %$+/1$%/(63=!D&$/106()$'7!
-3198:$6-/-9&$+,6!0(6$(3/1,)10(6S(3/!,0-* S /%4*+%6$-' B4, +%$+(/1&,/10(('!
4(9(,%()10?!-%&(4/1H3-41(5,296(1G$61(),&6.IVWWII 1)O9(,4/1%-1/%(2!34-2!, !
+-22-194,+9%$+(1:&$+&IS/1%-11)(4$:(1$/%4*+%6$-",6194(/+4$9%$- /1) $4(+%667134-2)!
0,+A74-*)1%&(-4(%$+,619(4/9(+%S$: (/j1H>-00.IVWWAC!_|=IR/,'1(5,296(.!$%!2$78%!
0(1,/1%2()1%&, %! &(4(!,1%(,+&(41&,/'-2(%&$' 7!, A$'1%-1,13,66$0$6%$/%!:$(;!-3!
2,9%8&(2,%$+1%&("1%&($41+6 //4--2194, +%6$+(1:$66!194(/(%6!%& (/0L (+%!$',1-9(!

: 21:$968&194-06(2!/-6:$'7),)1+4(,%%$:$%7?!,%!$%/1&(,4%=ID&$/12,210(1%,A( (:("
3*4%&(4X1- (128896, /1+2(1%8&, %12, %&(2,%$+194(/(%()1$1%&S/!;, ?!:$661%6& ('

%&S$/1$/1/%$66!,',//*29%$-'=1D&-29/-THU[[VI!&,/1/&-;1%&, %1%&S$/ /*29%$-'1$/!
J+-22-1(1 2-17 %1%, +&(4/!,6/-.! (29&,/$L$'719%8&.,%!9%(,+&(4/810(6$(3/!,0-*%!
%& (1", %*4(1-312,%8(2,%$+/1,4(1-3%('14(6,%()!%-1%8&($410(6$(3/!,0-*%!1&-;1%-1%(, +&!
$%=ID&(/(1,/1*29%$- 12, 2U((216$A(+-22-1  (I(X &G4, 1$%1&,10(("!
AT*()1%4-'76210?1-%8&(4/1%&,%!%E&S$/12$5$'71%91-31/*01 (+9%6!", %*4(10(6$(3/1,)!
%(,+&$'7194,+%$+(/1$/136,;01,)!,%!1%$2(/1(("),2,7$ 7 HIS4/+&' (4. VWW]|=!
D&(4(3-4(1$%!$/1$29-4%, '%!1%-1354/%!+-'/$)(41%8 (1 (5$/%$ 7 (:$) (+(1,0-* %! %&(!
4(6,%$-'/8&$910(%; (("1%(, +&(4/810(6$(3/!,0-*%!%&(!", %+4(1-312,%8(2,%$+/.10(6$(3/!

2%))6(!/+8&--61%(,+&(4/'$'1%&(IEKR!, %% (29%$'71%6-13$")1-*0612-4(!,0-*%61%6&(!
4(6,%$-'1&$910(%:; (("1%(,+&(4!10(6$(3/!,0-*%!%& ("', %*4(!-312,%&(2,%$+1.!
+6,//4--2194, +%$+(1,)19*9$6!0(6$(3/=!D&(13$4/%!%(,+&(4HD(,+&(4!RII0(7, 1%&(!
19%%)210?1,//(4%$'7!,10(6$(3!%&, %!2,%&(2,%$+/!:,/1, 66!,0-*0610,/$+/A$66/1,)!:,/!
19%--619-1/-6:(1"*20(414(6,%()194-06(2/!,).10719%&(1()!-31%&(  1/%*)?1%&$/1&,)!
+&,'7()1%-1,10(6$(3!%6&,%!i2,%8&(2, %$+1$/1,1%$: (41,616, 7*,7(1%&.,%!(596,$!,')!
)(+4$0(/1;821,'2%8&S$71:-4ANIH  $0$)RU[[_CIUWI=I"1,))$%$-"1%6-1968$/.1D(,+&(4!R!

! VL !



6/-1/%,%()1%&,%!94-06(2!/-6:$'7196,2()!,16,47(14-6(1$'18&$/1%(,+&$' 7194, +%$-+(=!
B(/9$%(1%&$/!,99,4('%!/&$3%!$'12,%&(2,%$+/14(6,%()10(6$(3/.!D(,+&(4!R8/!
+6,//4--2194,+%$+(1, +9%*,6621+&,'7()!:(4216$%%66 (1%684-+7&-*%1%& (/%) ?=!
KO(+$3$+,667.1,%!19%&(1(")!-31%&JTUBS/!+6,//4--2194, +%$+(1$/1) (/+4$0()!, /!
i%6(,+&(416()]!; &(4(1%&(4(1$/16$%%66 (19*9$61%, 6A!,)1%6& (12, 1-4$%72!-31%$2(1$/1/9('%!

+-296(%$'71$)(9()(%!;-4AIH  $0$)HU[[_clU_I=I"%!$/!,6/-1K%/%$'71%-'-%(1%&, %.!
$'1D(,+&(4!R8/!+6,//.19%9$6/1&(6)!,10(6$(31%8&.,%!2,%8&(2,%$+/1;,/194$2,4$6?!,1%--6!
%-1/-6:(194-06(2/.1%8&,%!2(2-48L,%$-'1-313,+%/1, )194-+()*4(/); +(%4,6  .1.)!
008, %!19%& (1%6(, +&(412%/%1/&-12-*18&-1%-1/-6:(1,194-06 (2!0(3-4(12-*1+,1)-1$%!
$)(9()(%62=ID&S$/N*T7(1%/1%&,%!$%!$/19-//$06 (13-41%(, +&(410(6$(3/!%-1/&$3%! C*$%(!
IS7' S35+, '%0672.12(%13-41+6,//4--2194, +%$+(1%-1+&, 7 (1: (4?16$%%6(=! @4SA/-THU[_I!
+-+6%)(/19%8& ,%!0(+,*/(ID(,+&(4IR8/1+6,//4--21(:$4-'2(%!4(2,$'()!

<%4,)$%$-', 681", Y U(&(1/&$3%!$'10(65(3/1&.,)!:(4216$%%6(1$29,+%=""-;(:(4.1$%!$/!
$'%(4(/%S$'71%-"-%(1%&,%.!,6%&-*7&ID(,+&(4!R8/10(6$(3/)$)!/&$3%!%-:$(;$'7!
2,9%8&(2,%$+1,/1,104- ) (401 (+%IH, ¥ $:(4/,6!6, 7+ 7(1  .1%&(';,?:$(N,4(
94(/('%()'$1%&(19,9(41/%$66!/((214(6,%%: (6?!,0/-6*%6$/%!$'1" %6*4(=IKI(+$3$+,667.1%6&(!
$(/1(594(//()!, %!%& (1%, 4% -31%& (/%) 21 HY&, %12, %68 (2, %$+1:, /' (/1 (%S, 6621 1*/%!
1%--611/((2!,62-/%13-42,6$/%$+1H2,%8(2,%$+/1$16$A(!,17,2(1;:$%&!, 1+6¢1,)!
*/(3*61/(%!-314*6(/11,)1%&(12-:(1%-1/(($'712,%&(2,%$+/1,/  1,1$:(4/,6!

6,7+ 7(1((2/1%-1$)$+,%(!,//&$3%1%-!,12-4(1P6,%-"$/%!:$(;.10-%&!-31: &$+&! 4!
1%$66!,0/-6*%$/%!$T" %+ 4(IH@4'(1%.\U[[UI=!""1+-29, 4%/- 19%6&(1/(+-)1%(,+&(4'$'1%& (!
1%*)21HD(,+&(41QI1+-'1$/% (%621 (29&,/$L()1%&(1$29-4%, +(1-31+-22% $+ %$-'1$!
2,9%8&(2,%$+1/%,%$'7.1i%&(1*/, 7(1-312,%8&(2, % $+/1$/1%& (14(,/-'13-41$%/! (5$/%(+j!
$0$)2U[[_clUfI=ID(,+&(4!Q!,6/-1(29&./$L()1%&,%!94-06(2! /-6:$'7. 1,)!
+--9(4,%8$:(1:-4AS TV 11 1+(%4, 6! /9(+9%6!-31& (4146, //4--2194, +%$+(=""1+-'064 /%!
%-1D(,+&(4IR.ID(,+&(41Q8/1-0/(4:()!1+6,//4--2194, +%$+(1)$)!/((21%-12,%+&1&(4!
0(6$(3/.1:$%&!1-0/(4:()(5,296(/1%&,%!$'+6%)(!, 1(29&,/$/!-1)(:(6-9$'7!
++(9%*,617)(41%,)$71,) %8 (1+-22%'$+,%$-'1-312,%8&(2, %$+,61%8$ AS 7!
%&A-*T&I+-66,0-4,%$:(1)$/+*//$-THOS$)RU[[_I=!D&(19*9$6/1$'ID(,+&(4!Q8/1+6,//!
6/-1&(6)10(6$(3/!,0-*%!12,%&(2, %$+/1%8&,%! (29&,/SL()!$%! /1, 1;, ?21-31%6&$ AS 7!
0-*%1%6&$'7/.1/-2(%8&$ T1%&(?!1+-*6)1)-15") (9()(%672. 1,)1%&,%!+-22-"1/(/(!

: 12-4(1$29-4%, '%1%&,16(,4'()14*6(/=IR7,$'.1$%!$/1$'%6(4(/%$' 71%-"'-%(1%&., %!
D(,+&(41Q8/1: $(;/1-312,%8&(2,%$+/1(29&,/$/(1968&(18*2," /9(+%!-31$%.12-/%!

! AAVY



'96,06?19%&, %!$%!$/1,1/01(+%61%8&, %! (5$/%/10(+,*/(1$%!$/1*/()=ID&S/!/((2/1%-1*77 (/%!
12-4(13,66$0$6$/%19-/$%$-"1, N%6&(A(1$/!, 13-+*/19-'12,06&(2,%$+/1,/1/-+$,66 2!
+- %A%+ 9p()=!

I

K$2$6,467.1$'1 IR2(4$+, 1 @6(2(%,421/+&=-6.1],22-)HU[[MY%H)$()  19%&(!
$'96(496,210(%;(('1%(,+&(4/810(6$(3/!,0-*%!1%& (1", %*4(1-312,%&(2,%$+/.!,0-*%!
6(,4'$'712,%8&(2,%$+/.1,0-9619(), 7-72!,)196&($4!,+06*,61+6,//4--2194, +%$+(=!
E/$'71,12$5%*4(1-31$'%(4:$(;/.1+6,//4--21-0/(4:,%$-'1,')1/, 296$'7!-316(//-"
96,"$'7.1,22-MHU[[MI3  -+%/(/194$2,4$6?1-'1%&(1+,/(1-31-'(1$)$:$)*,6!
0%, +&(A7$:(1%&("", 2(1<N-," 8=1"196&(1/%*)?.IN-," 1; /13-*)106-1&.:(1: (47!
<%4,)$%$-',6810(6$(3/1,0-*061%& (1", %*4(1-312,%&(2,%$+/1%&, Y BOIBY()134-2!
&(41-:1/+&--B1(59(A$(+(/!-319%&(1/*01(+%=ID&(/('0(6$(3/'$'+6*)(1:$(:$'7!
2,9%8(2,%$+1,/13$5().!,0/-6*%( .1, ) 1+(4%.$' 1;:&$+&I*TT (%! ,'1,0/-6*%$/%!

1%, +(=1a(:(4%&(6(/1.IN-,",1,6/-1(594(//();&,%!: (4(1) (+4$0()!,/1<'-" T
%4,)$%$-,681:$(/1,0-*0616(,4'$'712,%&(2,%$+1,)19(), 7-77=12,2(6?  .1%&,%
+-66,0-4,%$-"1,))$/+-:(4$'712,%8&(2,%$+1,)1&,)1-'1:-4A$ 7 1*/$'7!
2,'$9%6,9%6%:(/1:(4(1$29-4%,'%.!,)1%&, %! 7--)19%(,+&(4/1%--A1%$2(1%-1$": (/%$7,%(!
2*6%$96(!:,2/1%-1/-6:(194-06(2/=1K*+&!3$)$7/1/((2!1%-1+&, 66(7(1%&(!
J1¥29%$-"1,0-*%6196(,+&(4/810(6$(3/N)$/+*1/()!(,46$(4.1&-; (:(41$%!$/!-'6 2! &('!
(1&(,41,0-*%!IN-," 8/!,+9%6* 61+6 //4--2194, +%$+(1%&, %! (/((1%&(13*66!19$+%6*4(=!
1,22-YHU[[ACIZ\ZIN (+4$0(/1&(419%(,+&$ 7! (:$4-"2(' %!, /1-'(: & (A(Ni/&(!
-4+&(/%A4,%() U84 (/(%, %$-'1-31%-9$+/1;&$6(1/%*) ('%6/| C*$(%6216--A()!-j=!
R6-'7/$)(1%6&$1!,62-/%!'-1%/(1-312,'$9%6,%$: (/1-41+-66,0-4,%$:(1;-4A$'7!;. /!
-0/(4:()=!D&S/19-/(/'%&(IC*(/%$-"1,1%-1;:&2IN-," | (594(//()/%4-'T10(6$(3/!
$U-1+,66()-  Pod,)$%S$-',6!%(,+&$'7194HHER!/&(1)$)!-%!,+%* 6621%/(1%&(2€!
1,22-)HU[[MI+-+6%)(/1%8&, %1 -% & (41+-29(%$ 713, +%-4/1, A(16$A(621%-1&.,: (16()!
0o-1%&S$/1S'+-'1$/%(+21/++&1 I1;-44$(/!,0-*%619*9$6 0(&,:$-*4 .1%$2(1+-'/%4,$'%/.!
6,+AI-314(/-*4+(1,)1:-44$(/!,0-+9%!/+&--61%(/%$ T=ID&S//*T7 (1%/'%&, %!%&(!
(,+%3$'71-310(6$(3/!,0-*9%!19(), 7-721$/1+-296(5!,)1+6-/(6214(6,%()1%-1-%& (4!
+-'%6(5%*,6!13,+%6-4/1+4(,%()10?1%&(1/2/%(2!;$%E&S'; &$+&1%(, +&(4/1;-4A=!
a((A%&(6(/1.1,11 1,22-YHU[[MVAT7 (1% 1%&(1+,/(1-3IN-," 1/((2/1%-!

<77 (1%1%&,%!0(6$(3/!,0- % W+ 4(1-312,%&(2,%$+/12,21&,:(1,1/%4-7 (4!
$'36*(+(I-'1+6,//4--2194,+%$+(1%&., 10(6$(3/1,0-*%619(), 7-721,)16(,4'$'7!
2,9%8&(2,%$+/!



D&(1,99,4(%!$'+-'/$/%(+$(/14(6,%$'71%-1%(,+&(4/8!2,%&(2,%$+,610(6$(3/!,")!
+%0*,61%(,+&$'7194,+%$+(/!;$%8&$'1%&(194(:$-*/1%;-1/%*)$(/1)-I-%!/((2!%-10(!
'-2,68(/'H  B(1>-4%(.!g98%!@?")(!,")!M(4/+&,33(6.IVWWRIP&$6$99. VWA

= (:(4.1,/'P&SBSINHVWWAIFT T (1%/.1$%!2,21;(66!0(1%& (1+,/(1%&, %!%& @A $40 !
%-10(1$"+-"1$/%(+$(/'%-14(/(,4+&(4/'?2(%!2,21;(66! ..* 10(1$"+-'/$/%('+$(/);$%&S'!
%&(12$')/!-31%&(1%(,+&(4/'0($'71/%*)S()="%!$/1(,/?!1%-1/((1,1) $33(4("+(10(%; (("!
:&,%1/-2(-'(1/,2/'%&(?10(65(:(!,)1%& (1&-;1%&(?!, +90.1,")1%-1(596,$'1$%!,;,?!
0?1+,66$'71$%!,"1$"+-'/$/%('+2!;&(1$'14(,6$%?!$%!$/!'-%!,'1$'+-/$/%('+?!,%!,66"!
))$%$-'1%-1%&$/.1$310(6$(3/!,4(1+-/$)(4()1%-1(5$/%!;$%&S$"10(6$(3!/2/%(2/!
HD&-29/-'IU[[UX!G(,%&,2.IVWWAL!$%!2$7&%!;(66!0(1%&(1+,/(1%&,%!,1%(,+&(4!
&-6)/! 0-%&!/((2$'76?1$'+-'/$/%('%!10(6$(3/!;$%&S',1/2/%(2!%&,%!2(, /'$'1+(4%,$'!
[+(',4%-11-'(10(6$(3!-*%:;($7&/!,'-%&(4=!D&,%!$/1%-1/,2.10(6$(3/!2,?!:(66!0(!
+-'%(5%!/9(+$3B$ 1, 217$:('1/$%*,%$-'1/-2(10(6$(3/12,21$'36*(+(!  0(&,:$-*4 !
2-4(1/%4-'76?198.,"-%&(4/!,)1%8$/1$/16 SA(6?!%-10(1)(9(") ('%!-'1%&(10(6$(3!/2/%(2!
&(6)!HDr 4'(4.'VWWIG(,%&,2.'VWW\XIP&$6$99. 'VIPESBBSIIHVWWAIL 47*(/1%&., %!
$'/%(,)!-31(596,$'$'7!,;,21/*+&!,'$//*(/'0?1+,66$'71%&(2!$'+-'/$/% (" +$(/.!
A(/(,A+&(AN+-*6)111*2(1%&, %6!$'+-/$/% (+$(/!, 4(1-%!94(/ (%! &$+&!$/16SA(67!%-!
6(,)1%-1,10(%%(41*)(4/%,)$'7!-310(6$(3!/2/%(2/=!"%!$/1$29-4%, %! %-| BET& %6 & (4 (!
%&,%!%&(1/*¥77 (1%$-"1$/'-%!%&, %!$"+-'/$/%('%!0(6$(3/!)-"-%! (55/ %6 XISH%42EI8D-
A4(/(,4+&)(I$7''%&,% 1/%4$: (1%-10(%%(4!*")(4/%,")10(65(3!/2/%(2/80 )LV WWA =
P(4&,9/1-'(14(,/-'13-41%&$/17,9!$"1%&(14(/(,4+&!$/!  %&,%!%&(4(1&,/10((!,!6,+Al-3!
' 21%8(-4(%$+,6134,2(;-4AL:&$+&!(,06(/!,10(%%(4!*)(41%,)$'7!-31%&$/!
9&(-2(-'=  ID&$/SN-'(1-31%&(14(,/-11;&?.1:$%8$ 1% &S$/1/%*) 2. 1$%!$96!-'6 7!
$29-4%,'%!%-1+-'/$) (4%&(+-'%(5%!-3!,10(6$(3!;$%&S$",!0(6$(3!/2/%(2.10*%!,6/-1&-;!
%&,%!10(6$(3!/2/%(2!3$%/1%-7(%&(4!;$%&!,19(4/-'8/!A'-;6() 7(.!,)!;&,%!%&(?!
0(6$(:(!,0-*961%&($4!-;1A-:6()7(=  D&S/I$/N(/9(+$,662!1$29-4%,'%! 7$:(1%&(!
06*44()!16%'(/10(%;((1;&,%!$/1&(6)!,/12,%&(2,%%+,6!A-:6()7(!,)!:&,%!$/1&(6)!
J1,12,%&(2,%%$+,6!0(6$(3=13-4!(5,296(.!$'1%&(1/%*)?10?! @4$A/-THU[[_1.1-'(!-3!
%&(1%(,+&(4/);&-1(10(6$(3/1/8&$3%()!0*%!+6,//4--2194,+%$I)!'-%.12,21&,:(!
&,)!1$'/%338+$('%!H-410(65(:()/&(1&,)!$'/*33$+$('%I'A'-;6()7(!-3!9(), 7-7$+,6!
1%A4,%(7$(/' 984 41%&-/(10(6$5(3/!$'%-1,14(,6$%7?!,)1%8&$/12,21&,:(10(("!,"!
(596,",%$-',/1%-1%&(16,+Al-31+&,'7(1;$%&S' &(4!+6,//4--2=!" )1%& (1/%*)?!
$'+6%)()1%(,+&(4IA-;6()7(1,/1;(66  .1%&(4(3-4()(:(6-9%$'7!,12-4(12*6%S$ T
)$2('/$-',61%&(-4(%$+,6134,2(;-4A 1%&(?!2,21&,:(10(("1,06(1%-1*)(4/%,")1%&(!

! VY !



9&(-2(,1%&(?;(4(1$(1%$7,%$71$'1, ) ((9(4!;,? 14,%8&(41%8&.,"1(596,$'$'71$%!
2L IS S%(+? =ID&(A(3-4(MO(65(; (1%&,%!$%6!$/12-4(14(6(;,'%!,")!
*/(3%613-41(29$4$+,614(/(,4+8!,$2$'71%-1$'36*(+(19-6$+72!,)194, +%6$406-1+-'/$) (4!
0(6$(3H.+1J., @I$+6$1/2/%(2/14, %&(41%&,"/(9,4,%$'71%&(198:)!,'1,)(C*,%(!
%&(-4(%$+,6!34,2(;-4A1%8&,%! (', 06(/1%&$/!;$6610(14(CHRILB/16(,)/1-'%-1,
$29-4%, '%!)$/+*//$-'1,0-*%!1%&(14(/(,4+&I$'%-1%(, +&(4/812,%&(2,%$+,6!A"-;6()7 (!
)&-:19%6&$/12$7 &Y614(6,%(1%-10(6$(B/=!

|

) T#264#8'911234#523%62$=>$#? @#!
!

>-1$)(4$'71%& (135 (16$'(10(%; ((10(BS(3/, ) A-:6()7()S/+*//()!(,46$(4!
HP&$6$99.IVWWALISY6!$/19-//$06(1%-1+-+($: (198, %!- (19(4/-'8/12,%& (2, %$+,6!
A-6(07(H:&,%1%&(?10(6$(:(1%-1A":1$'1+(4%,$'%?112$78&%10(!, -%&(48/10(6$(3!
H/-2(%&$'71%&(?10(6$(: (1006 AT'-%19%-10(1+(4%, $'|=!"0%1$/1$29-4%, '%1%-1'-%(1&(4(!
06&,%!/*0L(+9%!A'-:6()7(1)-(/"-%!/$296214(3(41%-1<0($'7!,06(1%-1)-1%& (!
2,9%8&(2,%$+/8=""061&,/10((""-%()10?!/-2( HK+&*62, IU[AX!IS, IU[[  X'Q,66.!
D&,2(/!,)IP&(69/.IVWWHI1%&,%.1$'1-4) (41%-19%(,+&!12,%&(2,%$+1,19,4%$+*6,46!
19(+$,6$/)10-)?1-31A™-:6() 7(1$/14(C*$4()X!;&,%!S, IHU[[[c!UUFI) (/+4$0(/!, /1!
194-3-)1%) (4/%,)$'71-313%),2('%,612,%8&(2,%$+/j=ID&S$/!$":-6:(/ I'-051-'67!
0($'7!,06(1%-1)-196&(12,%8&(2,%$+/10*06!,6/-1%') (4/%, )$'71%& () (:(6-92('%, 6!
218 8$+812,9%8(2,%$+HIS16(,4°()!,) 18- 1%(,+ &S 7!+, 1/499-4%1%&S$/ =
P(4&,9/1/*494$/$'762.1/%*)$(/1&,:(13-*)1%&,% 1/$2967&,:$'71&$7&(416(:(6/!-3!
2,%&(2,%$+/1C* 6535+ %51 %! (+(//,456216(,)%-10(%%(4!A'-:6()7(13-4!
%(,+&$'712,%8&(2,%$+HRIA( (%!, 62U[[*X!S ,.IU[[[I=! !

|
S*+&1-31%&(!;-4AI$' (/%$7,%$ 719%(,+&(4*0L(+%!A-:6() 7 (1/%(2/134-21%&(1;-4A]
-31K&*62, THU[AIL;&-1+,%(7-4$L()1%&(1%629(-3IA™;6 ()7 (1%(,+&(4/! () )!
$'9%6-13-*412 $'1. 4(,/C!*01(+%12,%%(4!+-'% (‘% A'-;6() 7(.1+*44$+*6, 41 A™-:6()7(.!
7((4,619(),7-7$+,61A-:607(  1,)19(),7-7$+,6!+-'%('%!IA"-:6()7(=!D&(13$4/%!
%6&4((1-31%&(/(!,4(13,$46 2 [TED6,', %-47?!,)14(3(41%-1%&(IA"-:6() 7 (1%(, +&(4/!
&,:(1-31%8/($41/*01(+%6.1-3196& ($41+*44$+*6*21 Y1-317('(4,619(), 7-721&-:(:(4'$%!$/!
%&(16,/%!-319%6&(13-*41%68&, %61 &, NA(+($:() 1% & (1 204 24B! 3-+*/1;:$%68$'12,%68&(2, %o $+/!
A(I(,4+&=IP(),7-7$+,61+-'9%6(' %! A~ 6() 7(IHP>dI14(3(4/1%-19%&(194-3(//$-', 6!



A-607(1,1%(,+&(41&,/1-31%&(1;, 21$'; &$+&VI(+$3$+!,/9(+%6/1-31, /401 (+%6!+,1
0(1%, *7&%!2-/9%!(33(+%$: (GRBJHUAI=1Q*$6)$'7!-'1%6&$/12-)(6.1-%&(4/1&,: (!
)(:(6-90)1%&(1S,%&(2,%$+,6!d"-;6()7(13-4!D(,+&$'7IHSADI'34,2(;-4A1%&, %!
9,4%$+*6,467213-+4/(/1-1/*01(+%!2,%9%(41A"-;6 () 7 (H&(4($14(3(44()\%-1,/1>-'%6 (‘%!
d'-:6(0)7('s>dtl!,)IP>d!HQ,66.1D&,2(/!,) P&(69/./VWWIX! "$66.1Q,66!,)!
K+&8$66%$'7.IVIBAD&(134, 2(;-4A1) (/+4$0(/1%&S$/!/-4%!-3IA™-:6() 7(10?1/96$%%6$'7!
(F&I-'(1*O1$'%-1/*0 T+, %(7-4$(/'%8&,%1&,:(10((1/*22,43L(  )!$'1%&(1%,06(10(6-;!
196,06(! I

|

;-40'l 81)1;6'1C-56".-5#D-0!0+1E0"?$'121&! ;'-D6#+$!"&-.'E1&F!IG*?-/5'?12&1.1P#001!B-00!-+?!QD6#00#+$l!
ALLRN

$%&'()%&*+%,- | G9))98-+98&(8&- 2'(-093&-9/-(1(3C;%C-)%& () %&*+0-& %&-C9H-
G98&(8&- N89:,(<( - )*<'&-(@B(+&-%8-%I(3%<(-%;H,&-&9-'%I("-L93-
789:,G<( - (@%)B,(Z-+%, +H,%&*8<-:'(&'(3-CIH-+%68-%//93;

MHC-09)(&*8<"-
FB(+*%,*0(;-+98&(8& | 2'(-093&-9/-N89:,(;<(- & %&(%+'(30-'%I(-
N89:,(<( - 3(<%3;*8<-&'(-)%&'()%&*+0-&'(C-&(Y%o+'-&9-BHBY
9%8;-'9:-BHB*,0-<9-06MIH&-, (%38*8<-*&"-L93-
(@%)B,(Z-M(*8<-%M, (-8&9-*;(8&*/C-:'%&-%-BHB
198(-:398<-*8-&'(-/9,,9:*8<-+06,+H,%&*98W

V93*P98-+98&(8&- 789:*8<-'(3(-&'(-)%&' () %&*+0-M(*8<-&Y%H<'&-
N89:,(;<( - [*&0-*8-&9-&'(-TM*<<(3-B*+&H3(4"-{'%&-&'(-BH3
9/-&'(-+H33(8&-&*8<-M(*8<-&%H<'&-*0-/93-&'(-
)%&'()%&*+0-&'%&-:*,,-M(-;98(-*8-&'(-/H&H3("-L9
(@%)B,(Z-N89:*8<-&'%&-BHB*,0-,(%38*8<-
%009+*%&(;-;*1*0*98-/%+&0-%;E8<&*) (0-&%M, (0
M(+%HO0(Z-*8-&'(-/H&H3(Z-&'*0-:*,,-M(-HO(/H,-:'(§
;9*8<-,98<-;*1*0*98"-

J(;%<9<*+%,- 789:,(;<(-9/-+98&(8&- 789:*8<-:"%&-%3(%0-9/-0&3(8<&'-%8;-:(%N8(00-
789:;,(<(- - %8;-BHB*;0 &'(-BHB*,0-*8-%-+,%00-'%l("-789:*8<-+9))98-
(33930-)%:;(-MC-BHB*,0-%&-+(3&%*8-%<(0"-L93
(@%)B,(Z-N89:*8<-&'%&-BHB*,0-%<(;-D-%8;-=-
9/&(8-+9H8&-9Me(+&0-)93(-&'%8-98+(-:'(8-
+9HB8&*8<-%-0(&"--

789:,(;<(-9/-+98&(8&- 789:*8<-&'(-)%&'()%&*+0-&9-M(-&%H<'&-%8;-*&
%8;-&(%+"*8< %009+*%&(;-B(;%<9<C"-L93-(@%)B,(Z-M(*8<-
%:%3(-&' %&-H0*8<-B'C0*+%,-)%8*BH,%&*(0-+9
'(,B-BHB*,0-+98+(B&H%,,C-H8;(30&%8;-&'(-
)%8*BH,%&*98-9/-%,<(M3%*+-([H%&*980"-
789:,(;<(-9/- 789:*8<-&'(-)%&'()%&*+0-+98&(8&-&'%&-'%0-&9-
+H33*+H,H) &%H<'&-%0-B%3&-9/-&'(-0+'99,-+H33*+H,H)"-L9
(@%)B,(Z-N89:*8<-&'%&-MC-&'(-(8;-9/-C(%3-!-"(q
C(¥30-BHB*,0-0'9H,;-M(-/,H(8&-*8-&'(*3-1Z-=-%8;
#5-&*)(0-&%M,(0Q"-




|

E/$'71,14(/(,4+&1'1%4*2('%!)(:(6-9()1%-12(,/*4(1,1%(, +&(48/16(:(6!-3! SdD!
H$66.1K+&$66$'7!,)1Q,66.IVWWE(4(1&,/10(('!,1/$7'$3$+,'%!, 2-*%!-314(/(,4+&!
4(6,%3$'71%-1%&(1$//*(/'-31)(:(6-9%$'71%(,+&(4/8!6(:(6!-3!SdD.!1%&(16$'Al0(%:;(('!
SdD!,)19*9$6!9(43-42,'+(  .1,)1%&(16$'Al0(%:;((''SAD!,")!1%(,+&$'7194,+%$+(/!
H--:(4! (%!,62VWU\I=!IS-/%!/$7'$3%+,'%621%-19%8&$/1/%*)?.1%&(13$',6!,4(,!-31/%*)?!
2('%$-'0)!1&(4(1$/1-' (151 (()!-313*4%& (413" (/% $7,%$-'=IR6%&-*7&1$%!/((2/1+6(,4!
%&,%!SdD!)-(/1$'36*(+(1+6,//4--2194,+%$+(.1%&(1(5%('%!-4!;,?!$'1; &$+&!$%!)-(/!
$/1/%$6A-"  IH0$)R/WU\IZ!

!
E/$'71,12*6%$96(1+,/(1/%*)?1,994- +&.1"$66!(%!, 6= VWWII!, %% (29%()!1%-1*9$+Al%&(!
4(6,%%-'/&%$9!0(%:;((''SAD!,")1+6,//4--2194,+%$+(1$'/$7'$3%+,'%!)(%,$6=!D&(!
1%*)21*%$6$/()!1%& (1SAD!2(,/*4(1$'/%4*2('%.1:$)(-/-316(/I-1.19-/%  TB(//-!
)(04$(3/1,)1%(,+&(4!$'%(4:$(;/=1#3$%&$'1%&(1/%*) ?1%&(?!1$) (% $3$() ! 3$: (144
:8-1$66*2%',%())$33(4('%!(6(2('%/!-31%&(14(6,%$-'/&$9!0(%:;((''SdD!,")!
+6,//4--2194,+%$+(=1S-/%!"-%,062.15%!;,/I'-%!%&(1%(,+&(4!;$%&!%& (18&$ 7 & (/%! SdD!
[+-4(1%8&, %) (2-'1%4,%()1%&(12-1%! (33(+%$: (1+6,//4--294,+%$+(!,) 1 %& (!, *% &-4/!
+$9%(12,%&(2,%%$+,610(6$(3/!,/!-'(19-//$06(14(,/-'13-41%&S$/!H,6%6&-*7&!%&(/(!; (4(!
0612(,/*4()!1$"1%&(1/%*) ?1=1""19,4%$+*6,41$%!: /1%& (1(6 (2('%/!-3!i4$+&'(//1-3!
2,9%8&(2,%$+/.1+6,//4--21:-4A10($'71+-"(+9%()1%-12,%8&(2,%$+/.1,)14(/9-)$'7 !
%-1/%*)('%l!,994-94%,%(6?]!%&, %!;(4(12-/%!:,4%,06(!,2-'7/%!%(,+&(4/!;$%&! | &$7&!
6(:(6!-3!SAD!H $66k!, 6:L/WWIC! Y[A=IK*+&!3$)$'7/I&$7&6$7&%6!&-;12,%&(2,%$+,6!
A'-;6()7(1$/1$29-4%,'%!0*%!2*/%10(1+-'/$) (4()!,6-'7/$)(12,%&(2,%%$+,6!0(6$(3/=! !

|

R))$'7!:($78%!%-1%8$/194-9-/,61,")!,%% (2987 1%-10(%%(4!*')(4/%,")1 % &(!
4(6,%$-'1&$910(%:;(("1/*01(+%!A-:6()7(1,)!  0(6$(3/.!K6((9!,)!@/A(6/-THVWUVI!
+-29,4() 1%&(1$296(2('%,%$-'1-312,%8&(2,%$+/1+*44$+*6*214(3-4212,%(4$,6/!$'1%& (!
E'$%()!K%,%(/10(%;(("1%;-! %(,+&(4/d-'(!;$%&!&$7&16(:(6/1-312,%&(2,%$+,6!
A'-:6()7(13-41%(,+&$'7TIHSADI!,")!,-%&(4!:$%&!,:(4,7(16 (:(6/='D&(?!
)$/+-:(4()1%&,%.!;&('10-%&!%(, +&(4/!;(4(1)(6$: (45 71%&(1/, 2(16 (/1-'1*/$'7!

%& (1, 2(1+*44$+*6*212,%(4$,6/.1%&(4(!;,/NI$7'$35+,'%!)$33(4('+(1$'1%&4!) (65:(42=!
B(/95%(1%&(!(59(+%,%$-'1%&,%!%&(1%(, +&(4!;:$%&!&$7&(4!6(:(6/!-3!SdD!;-*6)!) (6$: (4!
%&(16(//-'12-4(1(33(+%$: (62.1%&(?1)$/+-:(4()1%&, %! %&(1%(, +&(4!;$%&!6-;(416(: (6/1-3!
SdD!&,)!,18&$7&(4!IC*,6$%7!-3!$/%4*+%$-'=ID&(?!)(%(42%$'()!%&,%.!) (/9$%(1%& (!

! AVA



)$33(4(+(1$'1SdD!6(:(6/.196&(1%(, +&(4!;$%&16-;(4!SAD!6(:(6/1&.,)!,104-,)(410(6$(3!
0-*%6196&(13-*'),%$-'/1-312,%8&(2,%$+/1%&,%!,99(,4!%-10(12-4(!,6$7'(); $%&!
3,66$0$6$/%!10(6$(3/1,0-*%!%&(!", %*4(-31%&(1/*01(+%=ID&(?!/*77(1%!%&,%!&$7&!C*,6$%?!
+*44$++6*214(3-42,%(4$,6/1,)17--)1SAD!A(1-%! (-7 &1%-1( *4(1&$7&!
C*,6$%721$'/%4*+9%6$-'1,")19%6&,%61%(, +&(4/810(6$(3/!,0-*%!2,%8&(2,%$+/1,")!
2,%8.(2,%3$+1$'1%4*+%$-"1,4(, 1(//(%$,6!3,+%-41$12()$,%$ 7!/*+&14(3-42/=!
a(:(4%&(6(/1.1%&(!, *%&-4/1%&(2/(6: (/! +A™;6()7(1%&,%!%&(1%, +&(4!;$%&,!
&$7&(1B(:(61-3ISAD!/+-4()12-/%!19-$'%/!-1C*(1%$-1,0-*%!2,%&(2,%$+,6!
94-+()*4(/1,))$)!"-%!)-1/-1;(66!-1- B-%3'(12,%8&(2,%3$+/=1D&S$/\*T7 (/%!
%&,%1%&(1SdD!I2(,/*4$71$'1%4*2('%!*/()19(4&,9/12$//()/-2(1$29-4%, %!
JO(+%NA(7,4)$T7! %&(1%(,+&(418)(4/%,)$'71-31+-+(9%/1,)1%&($4!
996%+,%63$-#D&$/I&$T&6$7&%/!,19-%('%$,6!36,;1;$%&!/*+&IA(/(,4+81$1%4*2('%/1%6&, %!
Y6%(29%!%-12,A(17('(4,6$/()!/%,%(2('%/!,0-*%!/*+&,1+-296(51,)!", +()!

$//%( AD&SN, 7,814 $/(/1%&(ICH(1%$-'1-31;&(%&(4),N$33(4( %!34,2(;-4A1%&, %!
,66-;/13-410(6%(3/1,)!IA-;6() 7(1%-10(1/%*)$()!$/14(C*$4()=! !

|

Q-%&!,3-4(2('%$-'() 1/%*)$(/'H $66k!,64VWWIXIKE((9!,")! @/A(6/-'.IVWUVI!
99(,41%-14($%(4,%(1%&(1$29-4%, '%!+-"(+%$-'10(%;(('12,%&(2,%$+,6!0(65(3/!,")!
2,%8&(2,%$+,61A,6()7(1;&('1, %%(29%%'71%- /%) ?1+6,//4--2194,+%$+(=!
5(:(4.18%!+,"10(1/((1%&, %!%&(1SAD!2-) (6!$%/(63!$/1'-%!;$%&-*%!94-06(2134-2!
1%&(-4(%$+,619-/$%S-1,/1;(68J$4/%672.1,/1&.,/10((1/*77(/%()10(3-4(.1%&(!
4(6,%3-18$910(%;((1A-;6()7(!,)I0(6$(3/1$/1,1+-'+(9%*,662!)$33$+*6%!-'(1,)1$%!
$/1,47*,06?1:(421)$33$+*6%1%-1)(3$'(1(29$4$+,66 2= HDREM/1%8&., %! ,12-)(61-3!
%(,+&(4/8194-3(//$-' 61A™;6()7(1;-*6)10(12-4(1*/(3*61$31$%!, +A"-;6() 7()! %&, %!
0(65(3/1,)!A6()7(!,4(1%4$+A?1%-1)$33(4('%$, %(134-2!-(1,-%&(41,")12*/%!
%&(4(3-4(10(1+-/$)(4()1%-7(%&(4=!D&S/'$/!9,4%$+*6,46?1%&(!+,/(13-41/%*)$(/
IB6(29%S$'71%-1+-')*+96194,72,%S$+4(/(,4+&1%&,%!$/! $2()!,%!3*4%E&(4$ 7IA-;6() 7 (!
%&,%!+,'10(1)$4(+%621,996$()!%-196&(194, +%6$+(-31%(,+&$'7!,)1%(, +&(4!()*+,%$-'=!
K(+-)672.19%!,99(,4/!,/1%&-*7&%&(!/*0 T+ %(7-4$(/'94(/(%()!;$%&$'%&(!SdD!
2-)(6!,4(1%4$+A?1%-)$830$,%(10(%;(( 1$194,+%$+,6!%(420-41(5,296(.!;$%&$"
%&(ISAD12-)(6.1/9(+$,6% ()1+-'%('%!A™;6()7(1$/14(3(44()!1%-1NA™;6()7(1%&,%!
$/1'-%!'(()()13-419*49-/(/1-%&(41%&, 1% (,+&$'7 1&; (:(41%&S/1,99(,4/!: (47!
+6-/(1%-1;&,%12878%10(1+-/$)(4(010212,2L,/IP>d  1,')I$%!9-/(/1%&(IC*(/%S$-"
J1%-1;8(%8&(41&,:$'71%;-1:(421/$2$6,41+,%(7-4S(/1$/1(:('1*/(3*6!34-21,194 +%$+,6!

! A/



O(4/9(+%$:(HP (%4-*1,)IF-*6)$'7.IVWUUI=K*+&IC*(/%S$-'/!,0-*%!) (3$'$%$-/1-3!
140 T-2,$'/1&,:(10((1&$7&6S78%6()102!,1/2/%(2,%$+14(:$(;1-31%&(16$%(4, %+ 4()!
+%6$(196-10(1,1,4(,1-31+-'% (%S IHB(9,(9(.IM(4/+&,33(6!,)1d(6+&%(42,.!
VWU_E!

!

9%&(4/1&,:(1,%%(29%()!1%-1)(/+4$0(1%(,+&(4/8194-3(//$-6!A"-;6 () 7 (13-4!
2,9%8&(2,%$+/1%(,+&$'710?10*$6)$'71- 1K&*62,'8/!:-4A10*%! (298, /$L$'71%6& (!
1$%*,%()!",%*4(1-31A"-;6()7 (=1H$%&S'1%&($412-)(6.13("(2,1,)134,'A(HU[[Vc!
U\VII&$7&6$78%61/$2$6,4!,/9(+%/1-31 B0 7 (1%-1-%&(4/IHA-:6()7(1-3!
2,9%8(2,%$+/1+-'%('%.1A"-;6() 7(1-319(), 7-7?1,)IA'-:6()7(-319*9$6/110*%!
%0&(?1+('%4(1%8$/:$Y6&: &, %1%&(?1%6(42!i+-'%6(5%!/9(+$3$+ A-:6() 7 (j='a-%!)$//$2$6, 4!
%0-1968-/(1:&-! AT*(19%&,%!0(6$(3/1,4(1+-'%(5%/9(+$3$+ HG (,%&, 2.V WWEKIDES
VWWALI%&S/12-) (61577 (1%/1%&, %!, 1%(, +&FA-:6()7(1$/1) 2", 25+1,).1:&('
+-208'():$Y%&I0(BS(3/1$,1+6,//4--21+-%(5%. 1+-2(/'%-7 (Y68 (41%-1$'36* (+(1&~;!

1% (,+&(4),+%/IHI("(2,1,)134,'A(WU[[VI=1g319,4%$+*6, 414(6(;, +(1%-1%&$/!
19%%)2.19%8&(1"-%$-'1-31%(,+&(41IA"-;6() 7(1-312,%8(2, %$+,614(94(/(%, % $-/jI$/!
7$:(/-2(1%8-*78&%!;$%&$'1%&$/12-) (6 B0S)HU[[VCIUZ_I=ID&(!,*%&-4/19-$'%!-*%!
068, %! A'-:$'718&-;1%-14(94(/(%!2,%8(2,%$+/1/-1%&, %! 9*9$6/1+, %) (4/%, )1 $%.I$/!
JA(?1(6(2('%!-31,19%(,+&(48/12,%&(2,%$+,6!A'-6()7(=! D&S/I$/,!9,4%$+*6,467!
$29-4%,'%!,4(,1-3140L(+%!A-:6()7( 1%-1+-1$)(41&(4( !,/1$%104$7/1%-1%&(13-4(!,!
A(?1,/9(+%!-31%8$/1/%*) 2C1&-; 1%, +& (41, +&--1(14(94(/(%, %S/ =I"1
))$%$-1$%!+, 10(/((1%&, %!%&$/12-) (612, A(/Y-2(1&(,);, ?!-1)4,;$'7!
%-7(%&(AIA-6(07(,)10(6$(3/ 107!, +A-:6()7$71%&,%i$%!$/1$29-//$06 (1%-!
1(9,4,%(10(6%(3/1,)!A-:607(  J&(:(41$%!(29&,ISL(/'$//*(/'*44-*)$'T!

%, +&(AA-;6()7(1:8$6/%!6(,:$'7!)$/+*//$-"1,0-*9%61%&(10(65(3/!(6(2('%!%-1-%6&(4/!
S0$)4U[[V clUYI=D&$/1,994- +&1)-(/'-%!/((21*'+-22-"1,)1,99(,4/1%-!
&,:(10((14(9(,%()10?!  -%&(4IHP(%4-*1,)IF-*6)$'7.IVWUUI=!

|

B(/9$%(1%8&$/.1%&(4(1$/,12-)(61%8&,%6!&,/14(+($:()!,1/2,66!,2-*'%1-3!, %% (' %$-!
$%6&$'1(29$4%5+,61/%*) (/%8 %6!$/!: -4UBNAS'7T THA*%L(IVWUVXIBA(&(4!,)!
d*%L(IVWUZIBS7*4(NED&BN2-)(6!-31%(, +&(4/8194-3(//$-' 6IA™-;:6()7(!
94(/('%()!10?1d* %L (HVWUVI1%,A(/'$'%-!,++-*9%1%& (13*LL216$'(10(%;((10(6$(3/!
NA-6()7(102!,+A"-;6()7$712*6%$96(1)$2(/$-=IKI(+$3$+,667.1&(!
+A-60)7(/1%8&,%!(,+&!,/9(+%!-31/*01(+%IA-:6() 7(1+-*6) 1 ($%&(410(1  ,10(6$(3!-4!

! V[ !



A-607()(90)$71-19%&(1)$:$)*,61,)1%&(1+-'%(5%!H  $0$)EA/WMI=I"1))$%$-"
0%o-196&$/.1%68(12-)(6!,6/-1/((2/1%-1%, A(1$'%-!, ++-* 0196 & (1'-%$-"1-31+-'06 (5% /I (+$3+!
0(6$(3/1,)IA-:6()7(IHI("(2,!,)134, ACU[[VXIG(,%&,2.)VWW\X!P&$6$99.!

VWWAYL (661,/1)$33(4(%!1%29(/!1-3IA™-:6()7(IHK&*62, U[AlI=  1Q*$6)$'7!-1%&(!
- 4AI94(/('%()10?!D 1 4'(4.JHVWWVI.1d*%L(8/12-)(6Y/*77 (1%/1%&,%\/-2(!
)$2('/$-/1-31*01(+%IA-;6() 7(12$78%! ($%&(4!10(! 69, (4FHY&(?!,4(1&(6)!7( (4,667
0-*0612-/%1/$%* %$-/1.5, *$.41+,)4&.  Nb:$5&28E7=10(6$(3/!,)!A-;6()7(!
0-*061%&(1%(, +&$'7!-3!34,+%$- 1F94*$+!1:40*&5'94015, *$. AHO(6$(3/!,)!
A-;6()7(1,0-%%!,19,4%$+*6, 412, %8&(2,%$+,6!,+%$:$%?10804*$+!* 14106:$582&5
&.9%*0'5%&,.491%6&* MBIN(6S(3/1, ) A-:6()7(1:$%&S,14(,6  B$3(1%(,+&$'7!

1$%* %$-'1=19M$29-4%, '%1%-19-$'%!-*961%6&, %.1, 6%6&-*7&1%&()$33(4('%)$2(/$-'/1, 4(!
94(/(%()!,MSI+A(%(1+(66/1$1%&(1)$, 74,2.1%&(4(1$/16$A(6?1%-10(!-: (46,99$'7!
0(%;(('1(,+&!-319%8&(2=1D&$/1/%*) ?!;$661*/(1d* %L (8/HVWUVII2-)(6!,/1,!

34,2(:-4A 1%-1/99-4%1%&(1)(/$7"1-319%(,+&(410(6$(3!,)!A-:6() 7(1%,/A/ 1$'1-4)(4!
%-13,+$6$%,%(1), %, 1 +-66(+%$-'1%&,%!1$'+6%)(/1,1;$) (104(,)%&!-31,19,4%$+*6,41%(, +&(48/!
0(6$(3/1,)IA-:6()7(1,0-*0%6134,+%$-/  4"%8/14-6(1:$%8&$1%&(1;$) (4!%&(-4(%$+,6!
34,2(;-4A 13-41221/%*)2:$6610()$/+*//()! [*0/(C*(%6? I$'1/(+%S$-'! = !

|

"#3%&N)10%+5S'93IGAL(AN!56'1&'5#D-0!.1?'0!112!5'-D6'&39!/&12'33#1+-0IF+1EQ0'?$'

"#$%&8!)|0%+5S'9BAL(AN!56'1&'5#D-0!.17'0112!5'-D6'&39!/&12'33#1+-0!F+1E0'?$'



9:(4,66.1$%!,99(,4/!,/1%8&-*7 &I%&(4(1$/1 7 ('(4,61+-'1(1*1%&, %1%, +&(410(6$(3/!
0-*9612,%6&(2,%$+/196,2!,'1$29-4%, '%14-6(1$'1$'36*(+$'71+6,//4--2194, +%$+(.!
&-(:(4! %&(L;,?1$:8$+&I%&S/1&,99( 1SN, 4(,1$(()-3!3*4%&(AA(/(,4+& =
D&(A(LA( 1G(4,6 1,/29%$-112,)(1:$%&S$'1%&(16$%(4,%*4(1,0-*061%&(16$'Al
0(%;(("1%(, +&(A10(6$(3/.1+6,//4--2194, +%S$+(1,)19*0$610(6$(3/.1:&$+&!,))  /1%-!
%6&$/16,+A1-31+6,4$%72=1"06!,6/-1/((2/1%&, %!%(, +&(4/8!94-3(//$-',61A-;:6()7(196,2/!,!
I$7'$3$+,'%614-6(1$'1$'36*(+$'71+6,//4--2194, +%$H0*%.10(+,*/(12,'212-)(6/!-3!

0o(, +&(4/8194-3(//$-',61A-;6()7(1)--%!%, A(10(6$(3/1$'Yo-!, ++-*%. 106 &(!
4(6,%$-'1&$910(%: ((10(6$(3/.1A-:6()7(!,)194, +%$+(14(2,$/™*+6(,4=1Q(+,*/(!
-31%8&$/.12-4(14(/(,4+&I$/ A(C*$A()1%- %) (4/%, ) 1%&(194(+$/(1;, 2/1$': &$+&!
%o(+&(A10(6$(3/!,) I A-6()7(!,+%*,6621$29,+061+6,//4--2194, +%$+(=! "1221/96*)?1"]
$2 196-1/&()16$7 &Y6!- 1% &S/ S//*(10213-+4/$ 711, 1O (+$3$+!,/9(+%6!-31+6 //4--2
94, +9%$+(IH/(1-314(94(/(%, %S$H11,") 1 $%1$/1%&(4(3-4( (+(//,421%-1+-'/$) (4!
%(,+&AA-607(,)10(  63(3/1$14(6,%%$-1%-1:&,%!$/1,64(,)?1A-;"1,0-*0%1/$'7!
A(94(I(%,%$-1! $'1/+&--612,%&/=1I!

|

3"8#.2B)242,/%/0%,4#0,#=%/52>%/0&4%#

|

RI&,NO((NS$/+*//()194(:$-+/6? IH(+%$-IV=U!%& @, %&(2,%$+,610-)?!-3!
A-6(07(  1$/10%$6%!*91-312,%&(2,%%$+,6!-01 (84 (4.1%&("", %*4(1-3!  %&(/(!
-0L(+9%/1$A-'%(1%(). 1,)1%&S$/12(, 1%&, %! C*(1%$- 14(7,4)$ 71 4(94(/( %, %S$-'1$'
2,9%8&(2,%$+!, 4(194-06(2,%$=!# &, %!, 4(1%&(14(94(/(%,%$-/1-312,%8(2,%$+/!
06+, 66214(94(/(%$'T), )&=, 4(1%&(21H/()1%-!  +-22%$+ %( 12,%&(2,%$+,6!
2(,'$'7e!D&(A(I$/!, 1+-296(5!4(6,%$-/&$910(%; ((14(94(/(%,%$-"1,)1%&(!
9&$6-/-98&$+,6!,47*2('%/!,0-*9%61%& ("', %*4(1-312,%8&(2,%$+/1$%/(63!,).134-2106&(!
O(4/9(+%S$: (1-31,1/+&~-612,%& (2, Yo$+/1%(, +&(4.19%&(1+*44( % I$%6* %6 $- 1 FBI6& (4!
+6(,41-41)(/$4,06(=1"31%&-/(1$'1%&(10%/$'(//1-31+-'/%4*+%$' 7198$6-/-9&$+,6!
AT*2('%11,0-*%19%8(!", %+4(1-312,%8(2,%$+1,)12,%8&(2,%$+,61-01(+%6/1/%4* 776 (!
%-1, 74((1%&('1;8,%6!1$/1%-10(/(59(+%()!-31%8&-/(1$'1%&(1%4$+A?11-01-31%(,+&$ 7!
K&-*6)196&(?10(/(5+6%()134-21/*+&!, 47*2('%/!,)I('+-*4,7()1%-1/$29621%(, +&!

&, %19%6&(?1%&$ Al%&(?!A-;e! D&S$/I$/19-//$0671,13,$46 21, ++*4,%(14(36(+%$-'1-31%&(!
++44('%1%,%(1-31,33,$4/1%&A-*7&-+%1%&(!@'T6$/&! ()*+,%S$-"1/2/%(2=""-:(:(4.1,/



[-2(1&,:(1,47*().1%&$/12,216(,)1%-12,%8&(2,%$+/1%(,+&$'71%&, %!/*33(4/134-2!
i6-;1(9%/%(2%+!C*,6$%0R2(,'$'71%&,%!%&(12,%&(2,%$+/1(59(45('+()!$'1/+&--61$/!
01,1, ++*4,%(1(-*7&14(36(+%$-'1-31%& (!, +%*,6!/*01 (+%!$%6IBY-.!

“()(41-1,) - IVWUZ cl_MI=ID&$/!/%*)?!,$2/19%4+-"%A$0*%(1%-1/*+&!
AT*2('%] 10?13-+*/$'71-'12,%8(2,%$+,6!-01 (+%/.1%&($414(94(/('%,%$-/1H$'+6*)$'7!
0(6$(3/!)A-:607(1-31%&((I  .1,)1&-;1%&(/(1+,'1/*99-4%!%& (194-+(//!-3!
6(,4'$'712,%8&(2,%%$+/.1 ,$2$'71%-1)4,:1-*%1%&(/( 19&$6-/-98&$+,647*2('% /131!

, 21%&,%!$/10-%&!+6(,4!,")1*/(3*613-41%(,+&(AD?!+-" (+%$'71%&(-4?1%-194, +%$+(
N(69%'712,A(1-2(1&(,);,?'%-;,4)/'%&$/.1/-2(1&, (!, %%6(29%()!%-1)(3%$'(!
)$33(4('%!%7?9(/!-312,%8&(2,%$+,6!-01(+%/!,)1%-1)(/+4$0(1/2/%(2/13-41&-:1%&(/(!
$'%(4,+%!:$%&!-'(!,'-%& (26 &A-*T&!4(94(/(' %, %$HH>-00.1h,+A(6!,") 1#--).!
U[[VXIF-6)$".IU[[fXIB*:,6.IVWW\I=!-; (:(4.1(,+&!-31%&(/(!,994-,+&(/!%-!
2,%8&(2,%$+,6!-01(+%/",")14(94(/('%,%$-'11)$33(4!$1*,'+()!;,2/1,)12*/%!0(!
+,4(3*667?!,',6?/()!%-194-:$)(!,1+6(,4195+%*4(1-3%&(14(6,%$-'/&$9!0(%; (("!
2,%8&(2,%$+,6!-01(+%/!,")1%&($4!4(94(/('%,%$-'=!

|

3"9"l- A<3#8<2$!2<?BC3#8<2$DHE8#'#<323%=<'
!

F-6)$ THVWWV, 18$786$7&%/1%&(1$29-4%, '%14-6(1-314(94(/('%, %S$-'1:&(1+-'/$)(4$'7!
2,9%8&(2,%%+,61-01(+%/=" (*T7(1%/1%&, %!, 14(94(/(%,%$-1$/1,1+-'3$7*4, %S$-'
H:$/*,6.1:(40,6.1/220-6$+! (%o +=11% @A (/(%/ !,-%&(41%&S$'7!,)1%&,%.1$!
2,9%8(2,%$+1$%!$/1%&(1*/(1-31%&(/(1%6&, %!, $)1%& () (:(6-92('%!-312,%&(2,%$+,6!
2(,'$'710?19%&(1$)$:$)*,6=IF-6)$".1,6-'7!;$%&!-%&(4194-9-'('%/.1 47*(1%&, %!; (!
1&-*6)1+-'1$)(41%:-1)$33(4('%!%29(/!-314(94(/('%, %$-'c!(5%(4',61,)1$'% (4", 6!
HF-6)$'.IU[[f. VWWVXIP,9(1,)ID+&/ &,-.VWWUI=!

!

@5%(4',614(94(/('%, %S$-'114(3(41%-1,'219%629(1-314(94(/(%, %$-1-312,%&(2, %$+,6!
-01(+%/1%&,%!+,'10(19&2/$+,6621(5(AS(+()10?1-%& (4 HY%&A-*T&(($'7.1&(,4$'7 .
%-*+&$'71(%o+=I1D&S/I$+6%)(//9-A(1,);4$%%(16, 7*,7(.13-42,612,%&(2,%$+,6!
1220-6/.1:$/%,61$,74,  2/.19&2/$+,61(C*$92('%!,)12,%8&(2,%$+,61+-'3$7*4,%$-'/!
-319%&$'7/13-)1$'14(,616$3(=!D&(/(1(5%(4',614(94(/(%,%$-'1!, 4(1-3% ("1 (/%,06$/&()!
- (419%$2(1,)12,211%,4%!-*0%1, [1$)$:$)*,6$/%$+!,)19(4/-,6$/()!0%%.1%&84-*7&!
+220G+ 06$-'1)14-66,0-4,%%-10(+-2((  '%A(+&()!,)13-42,65L()!$'!



2,%8&(2,%$+/HF-6)$".IVWWV, I=1J-41(5,296(.1%&(1*/(1-31%&(12$*/1/220-6!%-!
4(94(/(%/-2(%&$'7I6SA(1FY 8!&,/I-%!,6;,2/10(('1+-22-"=1""1%& (1/(:('%(('%&!
+('%*421-1-'(1:-46)1&, : (14 (+-7'SL()1$%!-41%) (4/%--)1$%/! 2(,$'7.  1?2(%!$%!$/!
i1 14('%4,619,4%!-312,%&(2,%$+/=1IR++-4)$'71%-1F-6)$',)IN, :$ (4! HU[[fI!
%&(/(14(94(/('%,%$-'112,21%,A(1%&(13-421-316,'7*,7(1/?/%(2/.13-42,6!
2,%8&(2,%$+,6!+-'1%4*+%/\H$'+6*)$'7!/220-6$+!/2/%(2/11-419&?/$+,6!/$%*, % $-'/!
H*+&1,/12,%8&(2,%$+,6!(C*®2('%!-4! 4(,6 TS+ (',4$-/1%8&,%!(20-)? !
2,%8&(2,%%$+,6!18)(,/I=1#$%&$1%&$/1%&(-472.!1$%! $/1%&(/(14(94(/( %, %$-'1%&, %!, 4(1*/()!
%-1+-22%$+,%(12,%&(2,%%$+/10(%;(("19(-96(!,")!%&,%!,$)!%& (") (:(6-92('%6!-3!
2,%&(2,%$+,612(,'$'7!3-41%&(1$)$:$)*,6!HF-6)$',) 1K&%($'7-6) .VWWUXIF-6)$'.!
VWWV 1=

!

D&(1$)(,!-3!$'%(4',6!4(94(/('%,%S$-''4(3(4/1%-1%&(13,+%!%&,%.!$'-4)(41%-1&, (!
+4(,%()!,'"?1(5%(4',6!4(94(/('%,%$-"1$'1%& (1354/%!96,+(.!,19(4/-'12*/%!,64(,) ?!
&,:(1,1$'%(4',6'2('%,6!4(94(/('%,%$-"1-31%& (1%8&$'7!%&,%!%&(?!,4(!,%%(29%$' 7! %-!
4(94(/('%!(5%(4',6@'HF-6)$',)IK&%($'7-6) .VWWUXIF-6)$".'VWWV, X!IP,9(!,"!
D+8&-/1&,"-:. IVWWUI=IK*+&!14(94(/('%,%$-'/12,21$'+6*) (1, /I1$7'2('%/!-312(,'$'7!
%-1(5%(4',6'4(94(/('%,%S$-'/1-4!"' %*4,616,'7*,7(1,)1+,"10(10-%&!+-7'$%$:(!,)!
,33(+%$:(1$'!", %*4(IHF-6)$" . IU[[fI=1J-41(5,296( .!:&("!,19*9$6!7-(/1%-14(94(/('%!
%&(1"*20(41V_1:$%&!10,/(1%("106-+A/.1%&(?12*/%!,64(,)?!1&,:(1,"$) (,!$'1%&($4!
2$")H,"1$'%(4',614(94(/('%,%$-'11-31:&,%!%&(?!,4(1/8&-;$'7!;$%&! % & (106-+A/!
%&(2/(6:(/,)1%&S$/12$78&%!$":-6:(!, 2%&$'7!134-2! 1+-7'$%$: (1:$/*,6 5L, %$H-31%& (!
*20(41%-1,"  (2-%$-',6!3((6$'7!,0-*% !$%=!D&$/!3$',6!9-$'%!,0-*%!,19(4/-'8/!,33(+%!
%-;,4)/,12,%8&(2,%%$+,6!-01(+%!$/!-3!9,4%$+*6,4!$'%(4(/%!0(+,*/ (1$%!$/!19(4&,9/""-%!
$'%*$%$:(6?!;&,%!,19%(,+&(4!2,21+-'/$)(41%-10(!,1$'%(4',6'4(94(/(%,%S$-'=!R/!

F-6)$' IHVWWVOI!&$786$78&%/.1,19(4/-'8/!,33(+%!%-;,4)/1,12,%&(2,%$+,6!-01 (+%! $/!
-9%!,*5$6$,4?!%-!+-7'$%$-".1$%! $/! S B 04Y0;$'();$%&!$%0=!#&(')(,6$'7!;$%&!
2,%8&(2,%%$+,6!-01(+%/!,19(4/-'8/1+-7'$%$-",")!,33(+%!;$66!0(!;-4A$'71%-7(%&(4!$"!
1&$78&621+-296(5!;,21%-1+4(,%(!,19(4/-',614(94(/('%,%$-"1-3!$%! H0$)VWWVOI=
D&$/!1$/19(4&,9/!-'(14(,/-1;&214(/(,4+8&!1&,/1/&;"i2,%&(2,%$+/!,'55(%?]! %-!

&, (1*+&!1,1'(7,%%$:(1$29,+%!-16(,4'$7IH>,4(?!  (%!,68VWU[C\ER/1/*+&.1;:&("!
+'1$)(4$'714(94(/('%, %3$-"1-312,%&(2,%$+,6!-0 1(+%/.19(4/-',6!,33(+%!%-;,4)/!
%&(212*/%!0(1%,A("1$'%-1+-'/$)(4,%$-'=!!



>$)(4$'71%&(/(1) (35'$%$-/1-31$'%(4',61,)1(5%(4",614(94(/('Y, %S$-'1.1$%!$/!
19(+*6,%()1%&, %!, 19(4/-'8/1(5$/%$'71$'%(4',6!4(94(/(%,%$-1-31,12,%&(2,%$+,6!
-01(+%!$/16$A(621%-1$'36*(+(1%&(1;, ?!$";&$+&1%&(?1$'%6(494 (%!, 1 (5% (4", 6!
A(94(I(%, %$-1):$+(:( 4/, JHP,9(!,)ID+&-/&, - VWWUI=ID&(!)$33$+*6%7?1;$%8&!
%&$/!,/19(+9%6!-31%&(1%8&(-41$/1%&., %!, 19(4/-'8/1$'Yo(4',614(94(/('Y, %S$-'1$/-%!) $4(+%66 2!
++(/1$06(1%-1-%&(41.1&-:(:(41$%1$/, 47*()1%&, %!07?1+6-/(621-0/(4:$'71&-:],!
O(A4/-1%4(,%/.1*/(I. 1,)+A(%(/\(5%(4',6'4 (94(/(%,%S$-'1.1;(1+,17 $1$/$7&%!
$'%-1968($4!$'%(4',6!4(94(/(%, %S SOHE/ WWUI=!

|

"001$/1,47* 06(1%&,%1%&$/1%6&(-4?1&,10(+-2(1IC*$%(1:$) (/94(,)!,2-'7/%1%(, +&(4/!
)*(1%-1$9%/1&$TB(:(6'-3196, */$0$6$%?=1R%!3$4/%! 76, +(1$%!/((2/'3 XAHPH6T
0%&,%!2,%8&(2,%$+,612(,'$'71$/1) (4$:()134-21, 1/-4%!-31<0,+Al,")13-4%8&810(%6;(('
$'9%(4',61,)1(5%(4",614(94(/(%, %$-'1.1&~;(:(41$%!&,N0(('1+4$%$C*()!3-410($'7!
-:(46?1/$296$/%$+!,)16(,)$'71%-1%4, 2S//$-"1/%?6(1%(,+&$'7194,+%$+(/!H>-00.!
h,+A(6!,)1#--) JU[[VXIF-)$-1,)13-%.IVWUWI=! D&, %!$/1-%1%-1/,2196&,%1%&(4(!
A% 1'21%/(3%61,/9(+%/1-31%&(18)(,  =!S-4(1%&,%!$%!94-:$)(/!,1*/(3*6!/%,4%$'7!
9-$'06134-21: &$+&!-%&(H%&(-AS(/!1+,10(1*/()1%-1$'%(44-7,%(1%&(13$'(41) (%, $6/1-3!
&-112,9%8(2,%$+,61-01(+%/!,") 1% &(S414(94(/( %, %$-1$'%(4,+%61:$%6&1- (1, -%&(41$]
%&(194-+(/1-312(,'$'712,A$' 7= |

|

3"9"3 TFE#'=&ID#E8##<323%=<
!

R6%&-*7&!1%&(!;-4A10?!F-6)$'THUI[f.[VWWV,.IVWWVOI!-'1$'%(4",6!,")! (5%(4',6!
A4(94(/('%,%$-'11)- (', %%(29%!%-1$)('%$321)$33(4('%!%29(/!-314(94(/('%,%$-".1%&(!
2,$',4(,1-313-+*/1$/1-'1%&(1$'%(496,?!10(%:;((1$'%(4',6!,)!(5%(4',6!,)!&-;!
%&$/194-+(//'-++*4/=1D&(-4Al-31B*:, 6IHVWW\II3-+*/(/12-4(1+6-/(621*9-'1%&(!
$29-4%,'+(1-31%29(/1-31(5%(4',6!4(94(/('%,%$-",)1&-;1$)$:$)*,6/1*/(1%&(2  1%-!
+4(,%(12(,;'$'7  2B(/9$%(10($'7!$'36*(+()!10?!,0/-6*%$/%62,%&(2,%$+,6
9&%$6-/-98&(4!F-%%6-01J4(T"(4/&.IU[[[I .1B*:,6!,%%(29%d6H$)(/%(9!,'?!
C*(/%$-'14(7,4)$'71%&(1-'%-6-7$+,61/%,%*/1-312,%&(2,%$+:01(+%/!,") 1+6,$2/!
%8&,%10213-+*//$'71-'14(94(/('%,%$-'1,/1,1%--6!3-41%(,+&S$'7 .1 /*+&!,47*2 (%!, 4(!
00! (+(/1,42!$1,194,72 %$+/(I(=  'D&(12,$'194(2$/(10(&$")!&$/!;-4AI$/1%8&:, %!
2,%&(2,%$+/1$/")$/%$'+%134-212-/%!-%&A(+%A0(+,*/(1%&(1-01(+%/1 % &, %!



+-'1%$%*%(1%&(1)-2,$'1-312,%&(2,%$+/1+,"-%10(13-*) 1*/$'719(4+(9%$-'1-4!
$%4*2(%/1-30$/+-:(4? HB*:,6.VWWH!"1-%6&(41:-4)/.1:(1+,"-%1<3$)8!,!
2,9%8&(2,%$+,61-01(+%!(5$/%$' 71$'14(,6!6$3(1$'1%&(1/,2(1;, 2%:(1+-*6)13$")1,1%,06( !,
+A(1-41,'21-%8&(419&2/$+,61%8$ 7=1g%&(4/1&,: () $/9*%() 1 %6&S$/. /¥ 7T (1%$'71%&,%);$%8&!
)(:(6-92('%/1$'12-)(4'12-6(+*6,41>&(2$/%42.1%&(A(1,4(  ,6/-1,4(/1-3Y+$(+(!
9%&,%!,4(1(C*,6621$',++(//$06(!HF 4-/&-6L.IVW\NES6/%!%6&$/12, 210(1%64*(.!
2,9%8&(2,%$+/1$1/$7'$3%+,'%662!)$33(4('%!0(+, /(1986 (1/*01(+%!$/'$', ++(//$06(!
$'1968$/1:,214,%8&(41%&, 11*/%!,19(+%/!-31$%.1,)19%6&S$/14(6,%(/!(:('1%-10,/$+!
2,9%8(2,%$+/1/%*)$()10?12-*71+&$6)4('=ID&$/!, 47,0621, 996$(/!'-12,%%(4!: &, %!
(9$/%(2-6-7$+,6!-41-'%-6-7$+,61/%, +(12-*19% A(X!:&(%&(412,%&(2, % $+,6!-01 (+%!!
A(14(,6!,0/%4,+%! ('%$%S$(/.1-41$ V(401 (+%6$:(1/-+$,6!+-1%4*+%6/ 1%E&(?!, 4(/%$66!'-%!
AH(/1$06(1:$,18%2, (1(/ 1-06&(41%&, 1% &A-*T&IA(94(/(Yo, %BD&(A(3-4(1%&S/!
1%*)?1,++(9%/1B*:,68/194-9-/,61,/1 |A(?1S//*(1;&("1+-'1$) (45 71 4(94(/ (%, %S$-!
$'12,%8&(2,%$+/H&, %!1%&$/12(,'/1$'194, +%$+(1$/1%8&,%1%&(1-'6?1;, ?1$%!$/19-//$06(1%-!
(11, +-22%$+ %(1,0-49612,%8(2,%$+,61-01(+%/1$/!  021*/$'7 |

A(94(/('%, %$-'/1-31%8&(2=1D&S/O-/(/!, ST $3%+, %0 $//*(13-412,%&(2,%$+/!
()*+,%-4/C112,%8(2,%$+,6!-01(+%6/1+,1-6210(!,++(//()1%&4-*7&!

A(9A(I(%, %$-1.12(%!'-'(1-31%&(/(14(94(/(%,%S$-1!  ,A( 19%&(12,%8&(2,%S$+,6!-01(+%!
$%/(63!HB*:,6.IVWYRG=7/$)(1%68$/.IC*(/%$-1&,:(10((14,$/01,1%-  1;&(%&(4!
2*6%$96(14(94(/(%,%$-11)-1,+%6*,66214(94(/(%!%&(1/, 2(1-01(+%. 1-41: & (% &(41%&(?!
1%/9%14(94(/('%!):(421/$2$6,4!-01(+%/1HK3,4)!,)!D&-29/-' IU[[Y]= 13-41(5,296(.!
)-16&(19%;-1(594(//$-/1<_mY8!,)1<VMZ8I4(94(/(%!%&(1/, 2(1%&S 71-4!, A(1%&(?!
A(94(/('%,%S$-'/1-3)$33(4('%!%&S$'7/1%&, %!, 4(1+-" (+%6 () BB(1%(42!<(594(//$-'8!
*I(1$'1,12,%8(2,%$+, 61/ (1(1+-":(211%&(1$)(,1%6&, %6!%&(/(!, 4(10-%&! (594(//$'7!
1-2(%&S$'7!,0-*%1,14+(4%,$'1 -01(+98,)1$%!$/!,6/-19-//$06(1%-1:45%(1%&(2!1$'1%&$/!

. 21<_mY!0IVMZE*T7(/%$'71%&, %! 98BA(/(C*$:,6('% 2D&*/.134-2 19(4&,9/1,!
2-4(12,%8&(2,%$+,619(4/9(+%$: (%&(?!, 4(1%&(1/,2( 12(%!$'!,-%&(A1(1(1%&(?!
A()$33(4( % %E&(?10-%8&/8&-1-2(%&S TN $/%$ +8'1%&$/!/%*)?.1:8$6/%!, ++(9%$'7!
0%6&(1+-296(5$%7?!1-31%68$//$%* %$- . 1:&('12,%&(2,%$+,6!(594(//$-11, 4(1(C*$:,6('%.!
0%&(?1;$66!0(14(3(44()!%-1,114(94(/( %S 71%&(!/,2(1%&S$ TR/!,66!-31%&S$/!/* 77 (1%
9%&(11-01-319%&(12,%&(2, %$+/1%(,+ & (B$N&6?1+-296(5!,)1$":-6:(/1&(69$'7 !
9*9$6/1*)(4/%,)/-2(% &S 71%&, %61%&(?1+,1(:(4, +%* 667198 2/$+,662 (59(4$(+(!
-%6&(41%&, 1%&A4-*T&IA(94(/(Yo,%$-'/=IDE&S/N*TT(1%/1%&, %!$": (1%$7,%$' 71%&(!;, ?!$'!



& $+&!1)$33(4('%14(94(/('%,%$-'11,4(1*/()1%-1+4(,%(12,%8&(2,%$+,612(,'$ 7!$/!
(1(%$,6=!

!

B*:,6!HVWW\II/*77 (/%/'%&,%!4(94(/('%,%$-'/!3,66!$'%-1)$33(4('%!4(94(/('%, %S$-'!
A(7S1% (4@, +&A(T$/%(41,) &(4(/'%-!, 1+ (4% K Y%!-314*6 (11, )1$/1/-2(;&, %! AS'l
%-1,16,'7*,7(= '@,+&!4(94(/('%,%$-',6!4(7$/%(4!;$66!&,:(1+(4%,$"14*6(/,")!
94-+(/1(/'%&,%!7-:(4"1%&(};,?'$'1; &$+&!$%!$/1%-10(1*/()=!B*:,6/*77 (/%! %&, %
O(+-2$'7136*('%!$'1*/$'71)$33(4('%!4(94(/('%,%$-',614(7$/%(4/1,)12-:$'7!
0(%;(("1%&(2!$/1;&,%!94-2-%(/12,%&(2,%$+,6!*)( 4/%,)$'7!,)1%&(!,0$6$%7?!%-!
94-06(2!/-6:(=""(1) (/+4$0(/'%&(/(!,/'%&(194-+(//(/-3! 1%4(,%2('%l/j!,"!
i+-":(4/$-')]HB*:,6./VWW\c!UUUI=!"0$4*)$.* 1-312,%8&(2,%%$+,6'4(94(/('%,%$-'/!
¥4 &(-2(- (1$1*1$71%& (1, 2(14(94(/( Yo, %$-14(7$/%(4!,)!
2,'$9%6,%$'7!,19$(+(1-312,%8&(2,%$+/!;$%&!$%.1:&(4(,/5,./$0%&, . 14(3(4/1%-1%&(!
2,'$9*6,%%$-'1-3!1,",/9(+%:!-3!2,%&(2,%$+/10?12-:$'710(%:; (') $33(4('%!
4(94(/('%,%$-"14(7$/%(4/'H/((1B$7*4(1Y3-4(5,296(/  I=IB*:,6!/*77(/%/'%&, %! %&(!
+-20%',%%$-"1-31%&(/(1%;-1%&$'7/'$/';&,%!6(,)/'%-/-2(-'(") (:(6-9$'7!,17--)!
*)(41%,)$'7!-312,%8&(2,%%$+,6!$)(,/!,)10($'7!,06(!%- 1/-6:(194-06(2/'H $0$)+
VWW\I=ID&S/1$)(,!$/1:(421+6-/(1%-10-6%, |BS('(8/""-%$-'1-312*6%$96(1(20-)$2('%/.!
&$+&I*TT(1%/1%&,%!(59-/$'719*9$6/1%-12,'21)$33(4('%!4(94(/('%, %$-'/!;$66!6(,)!
%&(21%-19(4+($:$'71%&(12,%8&(2,%%$+,6!-01(+%!$'1,12-4(1+-296/(%(!;, 2!HBS((/.!
U=



|
"#$%&M)!J,-./0'3112!T5&'-5.'+5T!-+?! TD1+U'&3#1+T!E#56!2&-D5#1+3!&'/&'3'+b-5#1+3
I
-5 (:(4.1$%!$/1)$33$+*6%1%-1) (%(429' (1&-;1%&(/(14(7$/%(4/!1&-*6)10(1)$33(4('%S$, %()!
34-21-'(1,-%&(4=13-41(5,296(.!-'(1/%*) ?1%&,%!*/()|%&(!;-4Al-31B*:,61,/1,!
%&(-4(%$+,610,/$/!,996$()!%&(1$) (,!-3!14(94(/('%,%$-',614(7$/%(4/%-!,',62/(!
%(,+&(4/8!,0$6$%?!1 %68+ (1+&,'7(/10(%;(("4(7$/%(4/'$",!3$+%$-',6!6(//-'!
[+(,4$-1HB4(&(4!,)1d* %L (IVWUZI=!"1-'(1(5,296 (17%$:(".1%& (1%, +&(4!$/!
+-)*+9%$'71,16(//-'1-'134,+%$-11,)12-:(/'34-21,14(+%, 7*6,414(94(/('%,%$-'!
-31-'(1C*,4%(41%-!,1+$4+*6,414(94(/('%,%S$-'B$7*4Z11)*4$'7!,"1 (5+&,'7(1;$%&!,!
9*9$6 BOS)R/WUZI=!""1%& (1/%*)?1$%!$/!,47*()!%&,%!%&$/'/$7'$3$(/!,!+&, 7(1$"!
A(94(/('%,%$-',6! 4(7$/%(4.)1$%!S/N/*T7(1%()!%&, %! %&(1%(,+&(4!$' I C*(/%$-'1/&-*6)!
&,:(12,)(1%&$/1+&,'7(12-4(1-:(4%!%-1%&(19*9$6!$'!-4) (41%-1) (:(6-9!%&(19*9$68/!
,0$65%7?1%-1+-":(4%!0(%;(("1)$33(4('%!4(7$/Ya08EN S/, 1+-'%('%$-*/1(5,296/(!
O(+,*/(1-'1-(1&,").1%&(1%; -1, 4(1+6(,4671)$33(4('%!  n!,1+$4+6(1$/)$33(4('%!34-2!,!
A(+%,'76(1%&(4(3-4(1%&(1%;-14(94(/('%,%$-'/12,210(19(4+($:()1,/1)$33(4('%!07?!
%&(199$6=""-;(:(4.1-'1%& (I-%&(4!&,").!;(12$7&%!/((10-%&!-31%&(/(!
A(94(/('%,%$-'11,110(6-'7$'71%-1%&(!/,2(14(7$/%(410(+,*/(1%&(?!,4(10-%&!
A(94(/(%$'71%&(134,+%$-'1%/$71%&(1,4(,)-3!,IVB!/&,9(=!D&S$/)(2-'1%4,%(/'%&,%.!
,6%&-*7&!1%& (I'-%$-'1-314(94(/(' %, %S$-"14(TRBAS/ 1*/(3*6!-'(.1$%!$/1) $33$+*6%6!%-!
,9967?1%-14(,B$3(1+6,//4--2!/$%*,%$-'/10(+,*/(1/-12*+&!-31$%!) (9()/!-"!
$)$:$)*,6!9(4+(9%$-'=!



"#$%&W)IH#22'&'+5!1*&'-IC1?'0!@'/&'3'+5-5#1+3112!-1"&-D5#1+

!

R%!%&$/19-$'%!$%!$/1*/(30WK4 1:&,%!$/1,47*,062!-'(1-31%&(12-/%!;$)(/94(,)!
34,2(;-AAN3-41%&$'A$'7!-31)$33(4('%!4(94(/('%,%$-"14(7$/%(4/1%&, %!$/1*/()107?!
%(,+&(4/!$'1%&(IEdC!%&(I<>-"+4(IG+%-450/%4,+%8!H>PRI!,994-, +&IHS (4%%('/.!
VWUVI=IR6%&-*7&!"-%!(596$+$%621)(/+4$0()!,/'<4A@AUS-',6!14(7$5/%(4/8.1%&(!>PR!
,994- +&!I$/1(//(%$,66?!,!;,21-31)$33(4('%$,%%$'7!10(%:; (") $33(4('%!3-42/1-3!
2,%&(2,%$+,614(94(/('%,%3$-'1%&,%!2,210(1+-'1$)(4()14(7$/%(4/='Q,/()!-"!
N(4-2(1Q4* (48/!HU\1%&(-421-31(",+%$:( H+-"+4(%(1.!1$+-'$+HI$+%-4$,61!,")!
[220-6%+H,0/%4,+%I114(94(/('%,%$-'1.1%(,+&(4/,4(1-3%("1(+-*4,7()!%-1*/(!
2*6%$96(14(94(/('%,%$-'/1%&,%!3,66!$'%-1(,+&!)$33(4('%!4(7$/%(4!)*4$'712,%&(2,%$+!
6(//-1"H 3$7*4 1)(2-'1%4,%(/\/-2(1+-22-"1(5,296(/!-3!%&$/!-3%('1/&-;"1%-!
%(,+&(4/1.1,)I$'17((4,61%(42/1$%!$/1('+-*4,7 ()1 % &, %% (,+&(4/1%47?!,) 1 *%$6$/(!,66!
%&4((1%29(/1-314(94(/(' %, %$-"1$'16 (/- NHB4*42 IVWUH! - (:(4.)  %&(1$//*(!
4(6,%%$'7!1%-19(4+(9%$-'"1,6/-!,996 $(/!&(406&(!1>PR!34,2(;-4A!$/!/-2(;&,%!
2087%-+1) +,16(,)!1%-12$/6(,)$'7!7*$),'+(13-41%(,+&(4/'HS (44%('/.VWUVI=!
K&-*6)19%(,+&(4/'%,A(1%&(1$)(,!-31+-"+4(%(14(94(/(%,%$-/19*4(62!$'!,14(,6 TBS3(!
I1(1(1)1-'621*/(1-01(+%/1%&, %!, 4(14(,6.1(:(47),?1$%(2/e!g4!/&-*6)19*4(6?!
2,%&(2,%$+,6!(C*$92('%!%&,%!$/19& 2%, %*4(10*%!"-%!<4(16$3(8!9(4!/,?.1,6/-!
0(1$'+6%)()e!#&,%!,0-*%!9&-%-74,98/!-3!4(,6 B$3(!1-01(+%/e!I-41%(,+&(4/.1%&(/(!
C*(/%$-'1',4(1-'62!$29-4%, %!$31%&(!, /;(41%-1%8&(2!,33(+%/!,19*9$68/!
2,%&(2,%$+,61*)(4/%,)$ 7=IK*+&IC*(/%$-'/1&,:(10(("1,))4(//()! 0?14(/(,4+8&!

& (418, %18/ (1+4$0()!,/1%&(1<9(4+(9%*,614$+& ' (//8!-3!-01 (+%/1$/1$": (/%$7,%()=!
R!9(4+(9%*,66?!4$+&!-01(+%!$/!,1982/$+,6!%8&$'71%&,%!/%,")/!-*%!34-21$%/!



(:$4-'2('%!,)1$":$%(/!3*4%&(4!(596-4,%$-'"1-31%&(1-01 (+%!$%/(63!HP (%6 (4/('!,"!
S+a($6.'VWU_I=IE/$'71%&$/1%(42$'-6-72.1,1/$'76(1+-6-*41+-*'%(4!;-*6)!-%!0(!
9(4+(9%*,66?!14$+&!:&(4(,/!,14(,6!,996(12$7&%!0(=!""13,+%.!-3%H%!$/1%&(1+,/(1%&, %!
19(+$3$+!2,%&(2,%$+,6!(C*$92('%!$/!'-%!9(4+(9%*,66214$+&=ID&(1+-'/('/*/134-2!
A(1(,4+&!(:B) (+(194(/('%()!0?!/-2(1&,/'0(("1%&, %! 9(4+(9%*,66214$+&!-01 (+%/!
A('-%!*/(3*613-416(,4'$'7!,0-*%!2,%8&(2,%$+,6!$) (,/10(+,*/(1%& (14$+&' (/'-3!
%&(101(+%!)(%4,+%/134-21%8&(12,%& (2, %B), AB%!$/10($'7!*/()1%-14(94(/('%!
H>,40-"(,*.1S,46(?!,)IK(6$7..VWU _I=! “-:(:(4.  14(/(,4+&!&,111&-;"1%&,%.!:$%&!
2-*71+8&%$6)4('H,4-*)1Y12(,4/1-6)1.19(4+(9%*,66?!14$+&!-01 (+%/!+,', +%*,66?!
3,+$6$%,%(12,%&(2,%$+,6!6(,4'$'7!;&('1%&(I-01 (+%/1%& (2/(6:(/',4(1*'3,2$6$,4!%.-!
%&(19*9%$6/IHP(%(4/('1,)!S+a($6.!\VWU_IBE(1+-20%',%$-'1-31%&(/(1$//*(/!
$66*/%4, %06&(1)$33$+*6%21%(,+&(4/12,?1& U &!*/$'7!,)1)(3$'$'7!
4(94(/('%,%S$-",614(7$/%(41.1(:(";&('19*%!$'/$296$/%$+1%(42/!/*+&!,/I<>PR8=!
D&$/1,6/-19-/(/194-06(2/13-  A14(/(,4+&(4/!;$/&$'71%-1,)-9%1%&(!'-%$-'1-3!
4(94(/('%,%$-',614(7$/% (41,1, 1%&(-4(%$+,6134,2(;-4A134-21:&$+&!1%-1;-4Al34-2=!

G=<68#3#!
H!B<263%l

J%63=8%29
AB=<%6

!
KU'38263MH] )%l - | 18#CH DHERS
MF5L=%$%6
"#$5%&W)!J,-./0'3112!T<1+D&'5'TITX#D51&#-0T!-+?!T*435&-D5T!@'/&'3'+5-5#1+3

|
B(/9$%(1%&$/!,20$7*$%71:$%&$ 1 B*:, 68/HVWWAIIS)(,1-314(94(/('%, %$-14(7$/%(41.1$%!
,99(,4/1%&,%1%8& (1%&(-4?1$%/(631/(4:(/!,1$29-4%, '%!9*49-/(=!D&, %!$/.1%-194-2-%(!
%&SAS'T!,2-'7/%!1()*+,%-411,0-*%1%&(1+-296(5!, )™, '+()1;, 215" &S+ &IV &(!
*/(1-312%6%$96 (14(98('%,%$-1$29, +%6/1%& (194-+(//1-3! +-22%$+ %$'7!

! I



2,9%8&(2,%%+,6!12(,;$'7 =I"19,4%$+*6,4.1,16,47(12(%5;,62/$/1,)-9%$'71%&(14(7$/%(4!
-3+ 4(%(14(94(/( Yo, %S$-'11,/1$%/13-+*1H/Q(+$3$+,667.1982/$+,612,%8(2,%$+,6!
(C*$92('%! T<2,'$9*6,%$:(/8I1)(2-'1%4,%()!,1/2,661%-12-)(4,%(!(33(+%/SL(I$'!
3,:-*41-31%(, +&$'71%6&, Y6 I*/(/1/*+&!(C*$92 (‘%!H>,40-"(,*.1S,46(?!,)IK(6$7.!

VWU _IB&S/!:,/19,4%$+6,4621(:3)('%!:&('1%(/%$'713-414(%(%$-1-312,%& (2, %$+,6!
A-:6()7(10%%!6(//1-1:&(1%(/%$'713-41,0$6$%7?1%-1/-6:(194-06(2/='D&$/!,' 62/$/!
0,+A/*91B*:, 68/IHVWWAII%&(-4 21021 /*77 (/% 71%8&, %!*/(1-31/*+ &I (C*$92('%!$/!
6SA(621%-1&,:(1%6&(12-/%!$29, +%!; & ('19%9$6/!, 4(1%, *7&%!/(+$3$+,6621&-;1,) :&('!
%o-1%/(12,'$9*6,%%: (/.1/+99-4%$'719,4%$+*6,4621%& (1), #BB4*)$.* =I-;(:(4.!
O(+,*/(19%8&(!,', 6 2/$/1)$)!'-%!+-'1$) (41/%*)$(/1%&, %1 3-+*/()1-'1, 2% &$' 710*%b!
2,'$9%6,%%:(/ .1$%!+,'1-'621$'3-421%6&$'A$'7!,0-*96!,1:(4?1" 44-;1 /9(+%!-3!
2,%8&(2,%$+,614(94(/(%,%$-'1, ) 1%$66!6(,: (12, 21C*(/%S$-/1,0-*%61%& (1 (33$+,+7!
-314/$'714-208", %$-/1-314(7$/%(4/=13-41(5,296 (.1)- (/'%&(1*/(1-319&2/$+ 6!
2,9%(4%$,6/1$294-:(19 *9$6/816(,4'$'7!(:(12-4(1%&, 1%&(!,', 6 2/$/1/&-:().);:&("1$%!
$/14-20$'();$%&):$/*,61)$,74,2/1 ) 1+,4(3*6!  */(1-316,7+,7(  e!D&/(1%,A$'7!
-+$,61+- 1% 4*+06$:$/%19(4/9(+%S$: (1, 4 7*(1%8&, %612++ &1 T 4(,%6 (4!, %% ('%S$-"1$/1' () ()!
1%&(12$7%(1) (%, $6/1-31%&(14(6,%$-/&$910(%; (('1%(, +&(4/1,)19*9$6/.1,6-'7!
$%6&1%6&(14-6(1-316, 7*,7(.1:&(12*6%$96 (14(94(/('%,%$-/1, 4(10($71*/()!H>-00.!
h,+A( 6!,)#--).IU[[VI=IRA7*,067?.1%&(!, 20$7*$%?1;$%&$'1%6&(14(/(,4+&! (:$) (+(!
1%-18-14(94(/(%,%$-'1/&-*6)10(1*/()1/*99-4%/1%&("'(()1%-! $:(/%$7,%(!
%&(/(1$//*(/13*4%& (4=

|

3'9"9 KIM=6%2$!G=<'38N63%I%'3!J#8'E#G3KIBHE8# #<323%=<
!

D&-/(1;&-1&,:(1,994-,+&()1$//*(/1-314(94(/ (%, %$-"1,)1%&(!", %*4(1-3!
2,9%8(2,%$+,61-01(+%/134-21, /-+$, 61+ 1% 4*+06$:$/%19-/$%$-'1&,: (18357 &6$7&%()!
I$7'$3$+,'%1$//*(/1:$%&1%&(1$'%(4',6!,)(5%(4',61:$(;!1-314(94(/('%, %$-'194-2-%()!
0?IF-6)$'1H>-00.1h,+A(6L,)#  --).IU[[V XF-6)$.IU[[f 1=1$4/%67.19%8&(?!,47*(!
%08, %!/*+&!,1:$(;1-316(,4'$'712,%68&(2, %$+/1-3%("16(,)/1%-19%6& (i (5+(//$:(!
67-43%8&2,%$L,%$-'1-312,%8(2, %SSGHEU[[VCIUY 1=1Q21%68$/1%68&(?12(, 1%8&., %.
&(A(1%&(A(ISN,1-:(41(29&,/$/1-194(  T5$/%$'7!(5%(4',614(IH'%,%$-'/1-3!
2,%8&(2,%$+,618)(,/.1%(,+&(4/!, 4(12-4(16SA(6?1%-1*/(1%&(2!$'1,194-+()*4,61,)!
67-43%82%+!:,2%(,+&$'719%9$6/1%-1*/(1%&(2!,/1,1,$)!3-412,%8&(2,%$+,6!



94-+()*4(/10%%!"-%61%-1%) (4/%, 1% & (1 %A*+%6*4(/'%&(?), 4() (/$7'()1%-14(;(,6=!
K(+-)672.1$%!1$/1, 47+()1%&, %!%& (1) (:(6-92(%!-312,%&(2,%$+,6!2(,'$'71$/10-%&!,
$)(9()(%!+-7'$%S: (194-+(//1,/1:(661,/1,1/-+$,61)$/++4/$:(1-'(! T2,%8&(2,%$+,6!
-01(+%/17,$'1+-66(+BH!*) (41%,)$'71,)12(,'$' 71%&A-*T&Y/-+$,61)$/+-*4/( !
), 4(1%&(4(3-4(1+*6%*4,6621/$%* %p-00.1h,+A(6!,) #--).IU[[VX!>-00.!
VWWAAL,)3-4). [VWWAI=ID&(!'-%6$-'1-3)$/%$+%! (5%(4',6!,)!1$'%(4', 6!

A(OA(I(%, %6$-11,11*2('%&, %!: &, %!, 19(4/-1)-(/'-%!A'-:), 64 (,)?!(5$/%/1,/1,!
94(T3-42()/(5%(4',614(94(/('%, %S$-"14(,)?1%-10(1, +C*$4().1%&*/1 (76(+%$' 71 %&(!
[-+$,60)$/+-*4/(1(6(2(%!-312,%&(2,%$+/=1D&(?1&$7 &6$78961%& (13, +%!1%6&, %.!: &('!
(5%(4",614(94(/(%,%$-'11,4(*/().1%&(A(1$/!-3%("1%&(!//*29%S$-'1%&, %1% & (4 (1$/!
18,40 *)(4/%,)$'71-31:&,%1%&(14(94(/('%,%S$-"12(,'/',)1:&,%!2,%8&(2,%$+,6!
-01(+%6!$%!4(3(4/BOBRU[[VI="-:(:(4.1%&-/(1;&-1,64(,)?1&:(!, 1/8&,4() !
*)(41%,)$'71-312,%&(2,%$+1) (:$/(12-1%12,%8(2,%$+,614(94(/( %, %$- /%8, %!
AHOIS &6 1S3 IS+ 19%9$6!(5(AS(+(/1/*+&1,14(94(/(Yo,%S$-!

- &-18/1%-1/,21%&(?); $6@(4+($:( 1%6&(1/,2(12,%8&(2,%$+,61/%4*+%*4(1$%!,/
)U$7'()1%-1&=:e!"%!:-*6)10(19-//$06(1%-1&:(!,19*9$6!: &-I+,"1%/(1, 661-31%6& (!
A(94(/(%,%$-11$1,1:, 2198, 9%6!,99(, 4/ (33(+%S$:( .1:$%&!6$%Y%6(1-41-1%) (4%, )$7!-3!
0%6&(12,%8(2,%$+,61-01(+%6/1%&(P2(,'%!%- 14(3(41%-=1@C*,66?!$%!:-*6)!0(!
O-//$06(1%-1&,:(1,19%9$6!;&-18&,/1/-*)1*)(4/%,)$'7!-31%&(12,%&(2,%$+,6!
~01(+96/10%%!)-(/"-%!*) (4/%, )1 &= 1%-1/(1, 1+-22-'621%") (4/%--)!
A(94(/(%,%$-"1/2/%(2IHSOB: I U[[VI=!Q-%&+(', 4$-/!, 4(1/-2(;&,%),' 6-7-*/1%-!
KA(298/IHU[MII9/?+&-6-7$+,6134, 2(:-4A13-41%)(4/%,)$'712,%&(2,%$+/1%&., %!
&$7&6$78%6/1%;-19%29(/1-31%')(41%,)$'7CI*)(4/%,)$'71%&(14*6(/!,)!<%--6/8!-3!
2,9%8(2,%$+!:$%&-*9%612(,'$' TIHS 1%4*2('%, 61%)(4/%,)$'7 11))  1%)(4/%,)$'7!
2,9%8&(2,%$+,614(6,%%-'1&$9/1HA(6,%$-',6!*)(4/%,)$'71€)-%&0 L (+%$-'/1%-1%&(!
$'9%(4',61,)1(5%(4",6:$(;1-314(94(/('%,%$-111*T7 (1%%&, %61 3-++/$'71-"
2,9%8(2,%$+,61)$/+-+4/(1$/1+(%4,61%-1%) (4/%, )$'71%&(14-6(1-314(94(/('%, %$-/!
$'19Q94-+(//1-312,%&(2,%$+,6!12(,$712,A$'7=!  D&(4(3-4(.134-21%&$/!
9(4/9(+%$:(.1$%!$/1"-%! 1*/%!1%&(12*6%$96 (14(94(/( %, %6$-'/'%&(2/(6:(/'% &, %!, 4(!
$29-4%,'%1%-1%6&(16(,4'$ 7194-+(//.10*%61%&(1;, 21$'1: &$+&I%&(?!,4(1*/()10?!
6(,4'(4/='D&$/1&,116()1%-1/-2(1*T7(1%$'71%&, %! %& (2! A(?13-+*/13-414(/(,4+8&!
1&-*6)1'-% I'(+(/1,4$6210(14(94(/(Y%,%S$-'1%&(2/(6:(/'10*%!i4(94(/(%,%S$-',6!
+06$:$%$(/IHK3,4)!,)ID&-29/-' IU[[YCIVII-41i2-)(66$'7!, +%%$:$%$(/j HM, 1)('!
(*,6 TP, &*SLC.IVWW_CIV[I=I"19%&$/1;,21%& (1% (48194(/ (%, %$- 83!

! YL !



2,%8&(2,%$+/2$7&%6!10(1+-/$)(A0N/1, (401 1:(66 1/ LI 10(+,*/(1$%!  +,'!
4(3(4%-!,"1,+%!,/:(66!,/ !, 19%&$'7!$'1$%/KE83,4)!,)ID&-29/- IU[[YI=!l I

!

" (1%$7,%$ 71%&(1$//*(['*44-*)$'712,%&(2,%$+,61)$/+-*4/(13*4%8(4.1K3,4)!
HVWWWI1+-'/$)(4/1%;-19%729(/!-31)$/+-*4/(c!<,+%*,614(,6 $%?8!HR]I)$/+-*4/(1,")!
<:$4%*,614(,6$%?8!HM]IN)$/+-*4/(=!D&(12,1-4$%?1-31)$/+-*4/(10(%: (('1&*2, !+,
0(+-/$)(40\/'IR]=1S-1%  1-319%&(1%$2(.1;&('1+-22*$+,%$'7!,0-*%!/-2(%&$ ' 7!$%!
$/19-//$06(1%-19&2/$+,662!,++(//1%&,%!:(4?1%&S$'710($'71)$/+*//(HB*:,6.IVWWii!
J-41(5,296(.1:&("1/%*)2$'71)$33(4('%!9,4%/!-3!,196,'%!$'l/+8&--6.1%& (1%(,+&(4!+,'!
7(%!,14(,6196,'%!34-21-*%/$)(!,)1%&(1+6,// 1+,'1/((1$'14(,6!6$3(!(,+&!9,4%!-31%&(!
96,'%=1D&S$/1$/!:&,%!)(3%'(/'R]))$/+-*4/(C!%& (1%&S$'710($'7!+-22*'$+,%()!,0-*%!
$/1,14(,6!,),++(//$06(1%&$ 7="""1+-'"%4,/%.\M]1)/+-*4/ (1$/!: & (4(1%&(1%&$'7!
O($'71+-22%$+,%()!,0-*%!$/!'-%!9-//$06(1%-19&?/$+,66 2!, ++(//! n!I$%!$/!<:$4%*,68=!
(4.1 3%&S$ M) S/ +-*4/(1%&(4(1,4(12,'? 16,'7*,7( 1/$2$6,45%%0/(-96(!;$66!
%,B6A!,0-*%!/-2(%&$'7!,/1$31$%!$/14(,662!,++(//$S06(.1*/$'712,'?1-31%&(1/,2(1%29(/!
-31-4)1,)19&84,/(1.1(:(1%&-*7&!1%& (1983 71%&(?!, 4(1)$/+*//$ 71$/!,|:$4%*,6!
®$'7=!S,%8&(2,%$+/1$/!,'1(5,296(!-31%&S$M!4(94(/(%,%$-'/!-3!2,%&(2,%$+,6!
-01(+%/!,4(1-3%("™*/()!,")1%,6A()!,0-*%!,/1$31%&(?!,4(1%& (14(,6!2,%&(2,%$+,6!
-01(+%/1%&(2/(6:(/'(:("1%&-*7&!%&(?!,4(""-%=D&$/14(36(+%/!B*:,68/HVWW\I!
)$6(22,.1:&$+&!$/1:-4%&!4(T% (%% Tn!2,%&(2,%$+,6!-01 (+%/1+,'1-'6210(!
++(110)1%&4-¥7814(94(/ (%, %S$-'1.12(%!"-'(1-31%&(/(14(94(/( %, %$-/!  408%&(!
2,%8&(2,%$+,6!-01(+%!$%A(63=!

!

"1.))$%$-'1%-19%&S$2)21;-*6)1 47*(1%&,%!  $%!$/1-'621:&('1,12,%&(2,%$+,6!-01(+%!
&, N0(("1/-+%$,66?!,++(9%()!%&, %!$%!0(+-2(/19,4%!-31%&(!)-2,$'1-312,%&(2, % $+/!
H (4/&.IU[[[I,)!$'1-4)(4!3-41%8&$/1%-1&,99(".14(94(/('%,%$-'/1-31%&(1-01 (+%6! 2*/%!
&,:(10(("1*1()1%-13,+$6$%,%(1/&,4()1*")(4/%,)$'7=ID&$S/)*,  6$%210(%0;(("!
4(94(/('%,%$-"1,)12,%8&(2,%%$+,6!-01(+%/!$/!;&,%!")(3$'(/'M]) $/+-*4/(1,")!
I¥77(1%/1%&,%!2,%&(2,%$+,612(,'$'71$/1+4(,%()!10?!,1+-296 (5!$'% (496, 210(%0; (('!
%&(1*/(1-314(94(/('%, %3$-'11,)1%&(1-01 (+%/1%&(?!, 4(14(94(/(%$' 7TIHK3,4).IVWWWI=!
D&S$N9-/(/!,!  +6(,41$//*(13-41%(,+&(4/c!$3N)$/+-*4/(1$/!,0-*%!/-2(%&S'7!%&, %!$/!"- %!
)$4(+%672!,++(//$06(1%-!,'20-) 2IHM]I!,")!-'6214(94(/('%,%$-'/1+,10(1*/().1&-;!
+,'1'2-'(10(/*4(1%&, %! 4(94(/(' %, %$-'1,4(10($'71*/()10?1%;-1-412-4(19(-96 (!
%-14(3(41%-1%&(1/,2(1%&$ Te!



|
Q(,4$'7!$'12$)1%8$/1)$6(22,.1%&(1;-4Al-31G*+$,"-1S($4,IHU[[ZI'$": (1%$ 7, % (/' %6 &(!
$29-4%,'+(1-319*9$6/1+4(,%$'71%&($4!-;'12,%8&(2,%$+,614(94(/( Y, %$-' 1) *4F T1%&(!
94-+(//1-3194-06(2!/-6:$'7=1K-2(;&,%!,657'()!;$%&%& (::$(;!-3'K3,4) HVWWWI.!
S($4,1(29&,/SL(1'%&( 1)*,6$%7?!%&,%!(55/%/!10(%; 2 Y6&(2,%$+,64(94(/('%, %$-"!
N1%&(1+-7'$%$: (194-+(/1-312,%8&(2,%$+,6!2(,'$ 712, A$7.1/*T7(1%$71%&, %! %& (!
94-+(//1-31+4(,%$'7!,)*/$714(94(/('%, %$-11/*99-4%/1,) (&, +(/'%&(!
*)(41%,)$'71-312,%8(2,%%$+,6!-01(+%/=1S($4,8/!H{[Zc!_UWI!/%*)?1&$7&6$78&%()!
%&,%c!
!
1)$/96,21S4(94(/('%,%$-11)(I$7'()1-'19,9(41&,/'%&(1$29-4% ' %! 3+ + 06 $-'I
-31/&,9%'71$%/1) (/$7'(48/!,+%$:$%7!,%!%&(1/,2(1%$2(1%&, %! %&(!) (/$7'(4!
1&,9(/'%&(1)$/96,?!$%/(63l!
!
D&S/*TT(1%]1%&,%!19*9$6/!) (/$7'S'7!,)1*/$71%&($4!-;14(94(/( Yo, %$-'/1 (4:(/!
1$29-4%,'%14-6(1$'1%&(194-+(//1-316(,4'$'712,%&(2,%$+/!,')19(4&,9/!/&-*6)10(!
(29&,/$L()":$%&S$'1$'1%4*+%$-'=ID&(4(1$//-2(1(:$) (‘+(1%&, %!/ +&--6/1,4(!
0(7$"$'71%-1)(:(6-91%&$/198.4-*T &% &(1*/(1-319*9$6!1-*4" 6/IHQ-?)!,")IR/&.!
VWUBL!&-;(:(41$%! $/1,47*,06( 1%&,%!%&(12,1-4$%71-312,%& (2, %$+/1()*+,%$-'1$'1%&(!
+*A4('%!()*+,%$-',61+6$2,%(1;$%&$ 1 @'76,)/%$66!)-(/'-%! 7$:(194%$-45%72!%-19*9$6/!
+A4(,%$'71,) S T14(94(/(%, %$-1$'1%8&$/!;,  2=ID&(16$2$%()14(/(,4+&!/((2/'%-!
PFT7(1%1%&,%!-'(1;,21-317(%%$'7!,4-*)19%&(1)$6(22, .194(/(%()!0-%&!0?!K3,4)!
HVWWWIL,)IB*: 61HVWWAIL-314+-22%'$+ %$' 7!, 0-*0612,%&(2,%$+,6!-01 (+%/.!1$/!
%&A-*T&!%A$AS$'T7!,10,6,"+(10(%;((1*/(1-3!194( T)(%(42$'()!12,%&(2,%$+,6!
A(94(/(%,%$-1.1%&-1(1+4(,%()10?!19*9$6/1%&(2/(6:(/!,")1%&(1+,4(3*6!*/(1-3!
)$,6-7*(1$'1%&(1+6,//4--2=1 |
!
Q,/0!-1%&(1(5$/%$ 71 4(/(,4+&! (:$)(+(!,)1%&(14, 7(1-3!1%&(-4$(/!,0-*%!
)(:(6-9%'712,%8(2,%%+,612(,'$'7.13%!/((2/1+6(,41%&, %!*/$'712*6 % $96(!
A(94(/('%, %$-'/1H34-21)$33(4('%!4(94(/( Y6, %$-"14(7$/%(4/11+-20%'()!:$%&!9*9$6/8!
-'1A(94(/ (%, %$-11,)1$$T&%3*6!)  $/+-*41(1,0-*%!1%&(/(1$/'6SA(6?1%-10(1%&(10(/%!
9-//$06(!;,?!-3!&(69%$'719*9$6/!)((962!*')(4/%,)12,%&(2,%%$+,61-01(+%/= D&(!
3-66-;$'7!/(+%$-';$66!0*$6)!-'1%&$/.1-*%66$'$'7!/-2(1-31%& (19(4%$' (‘%! $//*(/!,0-*%!
A(94(/(%,%$-"1/9(+$3%+,66714(6,%$'71%-1%&(1)-2FB4, +%$-'/£!

! Y |



A1) | DHE8#'#<323%=<!%<!34#!0=52%<!=&!P8268%=<'
|

RE%6&-*7&1068.(1S//*(/1/*44-*)$ 71%/(1-312*6%6$96(14(94(/(%,%6$-/1+,1,09621%-!

2, 21)$33(4(%",4(,/1-312,%8(2, % $+1.1$%!+,10(V((19%&, %! 2-/% (29$4$+,61/%*)$(/!
&,:(19%()()1%-13-+*/1-"1/9(+$3$+12,%8(2,%$+,61%-9$+/1$+6%)$'71,6 7(04,$+!
34+96$-IHS($4, IU[[Z 1.12*6%$96$+,%$:(1/%4*+%*4(/ HQ(GRURE/WU_|.!
7(-2(%4?'HB,:$)!,)!D-2,L.IVWUVI!,)134,+%$-IHBA(&(4!,)d* %L (.IVWUZX!

P, -*4,1  (%!,68/WW[BFb TP(AA, IVWUEIDE&SS/12-/%!6$A(6?1%-10(1%&(1+,/(!
O(+,*/(1: 3% &S (,+&!2,%8&(2,%$+,6!%-9$+1%&(4(!, 4(17('(4,68!+-22-"
A(94(/('%,%$-'11*1()10?21%(,+&(4/,")1%&(4(3-4(1%&(4(!, 4(16 SA(62!%-10(1/$%*,%()!
0(63(3!,)IA-:6()7(1/21%(2/'4(6,%()1%-1%&(/(1%&, %! 2(4$%!/%*) 7$'1%&($4!-;'
A$78IDES/Y*)?13-+/(/1+9-"19%8&(1, 4(,1-3134, +%$-/13-41%&4A((12,$14(,/-'/=!
ISAMO&(A(1S/,64(,)?!,VST'$3$+,'%610-)?1-314(/(,4+&I$'%-134,+%6$-/!,6-'7);$%&!
%0&($4/1-+$,%()14(94(/( %, %S$-/'1+&,4,6,20-*/1,)IP$%%, TP,'%,L$.VWWHX
B4(&(4!,)!d*%L( .VWUZK04$(6{%!,68VWU_XI" +A(0(47.IVWUIK',-*4,! (%!
B6IVWWIRFD TP(AA," IVWUXL*L)IS %  %&(LIVWUN,)!  021+-'%$$'71%8&$/!
63'(1-31$'C*$421$%!$/19-//$06(1%-1+-' % ABOIEE S/ 74-:$'710-)?1-31A-:6() 7(=!
K(+-').1$%!$/1;(661)-+*2('%()!%&,%!9*0$6/!/%4* 7 76(1%-16(,4'134,+%$-'HF, 045!
6=IVWU_ X" +A(0(47.IVWU_ XIKS(7686!, 65V WUWI!,") 198, %!1%6(,+&(4/1-38(Y(!
(A 19(),7-7$+,61/401(+%!A™-:6()7(1-31%8&(2.19,4%$+*6,4621;&('1$%!+-2(/1%-!
+4(,%$'714(94(/('%,%$-TTHRIA(! (%!,64U[[*X!S, JU[[[I=!D&$4).1%6&(1%-9$+!-3!

34, +%$-1$/1,"1,/9(+%!-312,%& (2, %$+/1%8&, % $/1*/*,6621%, *7&%!$' (:(4?12,1-4!
9&,/(1-31()*+,%3$-'1:$%&$'| @'76,)1H34-2! \ 12(,4 F6)/1%-1UN2(,4 F6)/ 1,')1$%!&./!
O((Y9  (+%6,%()1%&,%!,/1,1%-9$+.1$%!$/1, "1 (//(%$,610,/$/13-416 %(Al/*++(/1$'!
[+8--612,%&(2,%$+/.19,4%$+*6,4621$',67(04,$+1%&S KS(76{4.1D&-29/-' 1,)!
K+&($ )(4.)VWUUXIQ--%&!,)1a(;%-". IV WUVED&(4(3-4(.1%&(1-*%9*%6!-31%&$/1/%*)?!
$I16$A(621%-1&,:(-2(14(6(;, +(13-419%(,+&(4/ 1$10-%&194$2,4?IHY1%-1UUI?(,41-6)/1!
(F),42IHUVI%- IO, 41-6)/1/+8&--6/=!  g'(14(/-1,1%-1:&?  1%&(1/*01(+%!
-3134,+%$-1&, 14(+($:()!, %% ('%S$-'; $%&S$'1%& (16 $% (4, %*4(1$/10(+, 1HEI8$ 7 867!
+-296(5! ,4(,1-312,%8&(2,%$+/ 1968, %6!$/12*E6K%6()!$'!", %*4( =ID&S/I2(, /1%&, %!
0% ('%$-'12*/%10(17$:("1%-1%&(1) $33(4('%!,/9(+%o/1-31%&(1+-+ (B! 1% &S$/!
4(6,%(/'%-14(94(/ (%, %$-'/$31$%!$/1%-10(1/%*)$()1$'1(-*7&!) (%,$61%-10(1*/(3*6!3-4!
0o(,+&(4/=D&S/(+%$-'1:$66!-*%66$' (1968 (1+-+(9%!-31,134,+%$-'1 ++-4)$'71%-19%&(!



6$%(4,%*4(1+-1$)(41&-;1%&$/14(6,%(/'%-14(94(/('%,%F-"1)4,:1, %% (' %$-'1%-!
[-2(1-319%&( 1(2954%+,84(/(,4+&!3%$)$'7/1%&,%!,4(14(6(:, %

!
"Ool+,"10(1/(("1%&,%!%&(4(!, 4(1)$33(4 ('Yl /*01+-'1%4*+%/1%&, %.1%- 7 (%&(4.13-421%& (!
+-'+(9%!-31,134,+%$-'1H>&,4,6,20-*/1,") P$%%, TP, %, LS. IVWWA XA ('0(47.!

VWU IS(4( U= 1"$%$,66714(+-4)()!0?21d$(4HU[MNLL 1+-22-"1 994~ +&1%-!
$)('%$32$'71%&(/(1/*F-'1%4*+%/1$/10?!,',62/$'71%&(2!34-2!,'1(59(4%!9-/$%$-'!
D) 1$)('%$32$71%8&(1)$33(4('%!+-'1%4*+%/1%E&, %!+, 10(13-*)=IR6%6&-* 7 &% &(4 (!, 4(!
16$78%!:,4%,%3$-11;$%&$'1%&(16$% (4, %*4(.1%&(/(1) $33(4('%!/*01+-/%4*+%/1 4(!
+-22-'6721,74(()!%-10(19,4%U;&-6(.|C*-%$('%.!-9(4,%-4.14,%$-1,)12(,/*4(!
F&,4,6,20-*/1,)1P$%%, TP,'%,L$.IVWWI&,4,6,20-6-*/1  (%!,62/WUNNAS(4(".!
U 1=+ ((+&!/F0  Tr-'1%4*+%!4(6,%(/'%-1%&(1)$33(4('%!,996%+,%3$-/!-3!
34,+%$-1$%8&S$'12,%&(2,%%.1$%!+,"10(1/((1%&, %! (,+&!-'(1$/16 SA(62!1%-1&,: (!
)$33(4('%14(94(/('%,%$-'1%&, %!, 4(1+-22-'621//-+$,%()!;$%&! %&(2=D,06(1Y!
$66*/%4,%(/1%&(/(13%: (1) $33(4( VA *%4*+%/ 194-:$)$'71(5,296 (/1-31&-;1%&(?!
2$78&%!10(14(3(44()!1%-1$'194,+%$+(1;$%&!/-2(19-//$06 (14 (94(/ (%, %$-'' % &;F6) |
(/)= 1"%!I$/"-%!1%&(1+,/(1%&, %! (,+&!/T-'/%4*+%!&,/1$%/!-;' 1) $/+4(% [/ (%! -3!
A(94(/(%,%$-1 .1, )N%&(A(1$-2(1-:(46,91H(=7= .1, 4(,12-)(6!$/'*/()!$"1%&(!
(5,296(10-%&!3-419,4%&-6(!, )| C*-%$('%l.1&-;(: (4!1$%!$/16 SA(6 1% &/ %!
A(94(/(Y%,%$-'1!,4(10(%%%(4!3-41(59-/$'71+(4%, $' /*O T /%A4*+Y00 &, -% & (4/=13-4!
(5,296(.134,+%$-"/1-'1,1"20(4  B$'(/((2/'6$A(!,!&(693*6!;,?1%-! /&-; 19*9$6/1%&(!
+-'+(9%!-3134,+%$-'/1,/1,16$'(,412(,/*4(2('%!34-2IL(4-=!  ™1,))$%$-'1%-1%&(/(!
0 F-'1%A4%+%.1,',))()16,2(4!-3!+-296(5$%7?!1$/1%& (16 $'A$' 7!-3!,4$%8&2 (% $+!
-9(4,%%-'1;$%&!134,+%$-'/=1a-%!-'6?!, 4(1%&(4(1) $33(4 (' %W/ %4*+%/!-3!
34,+%$-'1.10%%!;(1+,,6/-1+-29,4(.1,)).1/*0%4,+%.12*6%$96?!,)1)$:$) (1%&(2=1J-4!
(5,296 (.1%&(1)$:$/$-'1-31,134,+%6$-10?!,' -%& (4134, +0SEHA=I! 111I$/1/-2(%&S$'7!
%&,%!(:(1&$78&6?1C*,6$35()!12,%8&/1/9(+$, BI04 & (4/1&,:(0(('1A™-;"1%-!
1%4*T76(1;$%&);&('1$%!+-2(/'%-1+4(,%$'7",14(F6$3(!/+(',4$5-1%&, %! (59-/(/'%& (!
2,9%&(2,%%$+,61/%4*+%*4(1HS, IU[[[ID&(4(3-4(.!,6-'7/$) (1%& (1) $33(4('%!/*0!
+-'1%4*+%/1,)14(94(/ (%, %$-'11%&, %! +-*6)10(1%/().1%(,+&(4/!,6/-!"(()!%-!
+-'1$)(41;&$+&A(94(/( Y, %$-'11, 4(12-1%!6$A(62!%-1/*99-49%19*9$6/!+-')*+%$'T
[+&!-9(4,%$-'/1 - 134,+%$-'/+!



;-40'T M)!16'12&-D5#13%4D1+35&%D53!-+?!',-./0'3!

FHNB-980&3H-+4

K(0+3*B&*98
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IHS&' () +

bt S0+ HLAS(++
12 [-*3+0456*#+(~+*T4")+
2" #SL+(-+"+8/()*8

I"#$% &'($% #)% *$$+% &,-% .+-/% 0/,1% §
4'1-)%'+5%6%# 7$%/+$% 44 -89

+
02+ #"$(#+ S*-# B (0+#* - #1+$(+"0+ 16% #'5% :% );$$-)% '+5% 6% '-$% /+$% -4
(2*#"$/(0+42(0+"0($*#+ #$<8%%
0456*#:+."41/0;+74"0$/$/*1+
$(+."0;*8 + %—K+:++++++-H++++++++
+
>4($/*0%+ JE-H S0+ HL+B(+ S+ 1=$%)#'1$5%-#1$%5%4.>>")%*$-; $$+%0-#$9
3/?2/1/(0+(-+(0*+&'()*+ /0%,)8%
0456*#+6@+"0($*#8
At BHCHCHD A+
E"$/(+ A B0+ HLAS(HE ™+ | 16064 7 SR06<, 8HY0</+$7%') %<?%01. 5958

#9)"$/(01'/2+6*$&**0+$&(+
74"0$/$/18

%

%

F*"14#*5*0$ +

R SI(OHEHLS(+"+
12*./-/*3+)/0*"#+3/1$"0.*+
-H(5+GH(+/0+(#HIH+S(+

5*"14#*+1(5*$/0;8 +

1@Y%4.$&$%/0%:;//59%WBA$)%63/+B8O

%

R',62/$'71%&(1/*01+-'[%A4*+%/1$'1%&$/1;, 21$/1%/(3%613-41/-2(1, 4(,/1-314(/(,4+8&..
[*+&1,11%(5%0--Al%, /A" 62/$/.1&-: (:(41%&(4(1$/'$'&(4('%!), 7 (41$'),++(9%$'7!
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%&$/!,/1%&(1-'621:, 210(+,*/(1$%!)-(/-%1%, A(1$'%-1,++-*%! %&(19(4/9(+%$:(I-3!
9*9$6/1,/I-:$+(16(,4'(4/  =D-1%,+A6(1%8$V6!$/1$29-4%, '%!%-1$)(%$3?!,1/+&(2(1%8&, %!
)(2-1%4,%(/134-2!,19*9$68/19-$'%!-31:$(;.1&-134,+%6$-/1, 4(16(,4'()=!"!
9%6%(29%%$'71%-1)-1%8.$/.1-%&(4/'&:(1$)(%$3$();&,%!&,/10(("1%(42()!,!<34,+%$-', 6!
[+8(2(1%&(-4?81%&, %104, AMN-; 1) (41%,)$'71-3134,+%$-/!  $'%-13-*4!
94-74(/1%:(1%, 7(/'H %,06(!BH",+A(0(47.WVWU_XD*b TP(AA, IVWUZIR7,$'.!
[1:$%&1%6& (1/+01+-%4*+9%6/194(:$-*/621$) (% $ 3 (RIBA/+&(2(1&, /1, 1$29-4%, %!
96,+(1,/1,14(/(,4+81%--6,/1;(66!,/1,1%--613-410%(,+&(4/1;&("1+-'/$) (4$'71%& (!
0(/%!;,21%-1$'%4-)*+(16(,4'$'7!,0-*%!34,+%$-/%-19*9S6¥a(: (4%&(6(//.1$%/((2/!
1$3134,+9%63-", 61/+8(2(1%&(-4?1)-(/-%1%, A(1$'%-!, ++-*'%106&(13*66104(,)%&!-3!
34, +%$-'/1,/1, 1+-"+(9%!,)13-+*//(/194$2,4$621-'1)$33(4('%!6(:(6/!-3!
*)(41%,)$'7134,+%$-'/1,/19,4%/1-31:&-6(/=!"%!$/1&,4)1%-1/((1&-:1$%!4(6,%(/'%-1%& (!
&,4'$'71-319%8(1-%&(4134,+%$-1 B /%4*+%/.13-41(5,296(1/(($'7!,134, +%S$-'1 /1!
2(,/*4(2(%!3  4-21L(4-=!!

;-40'T W)I*13%..-&=112156'"12#U"135-$'3112!2&-D5#1+-0!3D6"."156'1&=!G; %o FF-+I'AL(VZIMAAMASN

89#(&-0:-"#$, 0*#3- &($"4,0%

P R

#-3%3&D8*859,0- | .(*B<-%M,(-89-B%38&*8*98-%-<*I(8-0'%B(-%8;-*;(8&*/C-*&0-B%3&:
13%+898-0+'()(- 13%+898-0C)M9,-"B%38.0-)%C-89&-M(-([H%,-*/-;3%:8"-2"*0-%,0¢

*8+,H;(0-&'(-%M* *&C-89-3(, % &(RBBR(/3%+8*98-9/-%-0'%B(-:*& -
&'(-+933(+&-0C)M9,*+-3(B3(0(8&%&*98"-2'(-M%0*0-9/-&*0-08&%<(
+9HB&*8<"

I"-J%38&9,(-/3%+&*98- | >8-%;;*&*98-8&9-& (-/*30&-B'%0(Z-&*0-*8+ W&O2H8 ¢S (NN%68-
0+(( - N5#= W-D!6-3(/(30-&9-%0-hB%3&*&*98*8<-%8; - *0()M(;;*8<i"-2"*0
)(%80-%-BHB*,-+%68-)(8&%,,C-8&%6N(-%-B%3&-9H&-9/-&'(-'9,(**,0
M(*8<-%M, (-&9-0((-'9:-*&-3(,%8&(0-&9-&'(-:'9, (-*&0(,/"-2'*0-*8+,H; (0-
M(*8<-%M,(-&9-0B, *&-%-<*1(8-0'%B(-HB-*8&9-([HYZ.BHBEO0
+/(+N*8<-;9(0-89&-9++H3-M(+%HO(-&'(3(-*0-89-*&(3%&*98-9/-&(-F

6"-J%38&*&*|(-H8*&-/3%+ 2™*0-*8+,H;(0-B'%0(0-98(-%8;-&:9-*&-& (-%;;*&*98%,(,()(8&-9/-
0+00 - *8(3%8*8<-&YN*8<-B,%+("-2"*0-)(%80-8& %&-%-BHB*,~+%68-)91(-/.}
M(&:((8-0((*8<-B%3&0-9/-'9,(0-MH&-%,09-:'%&-&'(-:'9,(-*0-/39)-%-
B%3&-MC-*&(3%&*8<-*&-%6++93;*8<-&9-&'(-/3%+&*98-0CXME)-<*|
*&'-0%)B, (-H8*&-/3%+&*980"

D"-J%3&*&*I(-/3%+&*98Y9 A(/(33(;-&9-%0-T<(8H*8(4-H8;(30&%68;*8<-9/-/3%+&*980Z-&*0-*8+
0+(( - %,,-9/-& (-/*30&-& 3((-B'%0(0-*8-%-)93(-+9)B, (&(-%8;-<(8(3%,*0(;-
193)"-2'(3(/93(Z-*8-&*0-B'%0(-BHB*,0-+%8-HO(-:'%&-& (C-N89:-
%MOHE&-BHBE3(,%&*980*B0-%8;-*&(3%6&*8<-&9-/*8 34888~
/3%+&*980"-LE@BY%)B, (Z8.9-/*8:-19/-%-[HY% S & FBHB*,-+9H, /8t -
%8;-&'(8-*&(3%&(-*&-&'3((-&*}(0"

=">&(3%&*(-/3%+&*98Y E++93;*8<-&9-& (-0+()(Z-&*0-*0-& (-*<'(0&(I(,-9/-
H8;(308%8;*8<"->&-*819,1(0-& (-0*)H,&%8(9HO-HO(-9/-B%3&*&*98




0+0( - *&(3%&*98"-L93-(@%)B,(Z-/*%)—’Q?%-dl(8-[H%8&*&C-MC-B%3&*&
*&-*8%09%8;-&‘(8-*&(3%&*8<-&'*O-1-&*)(O"-2'*O-*8I9, 1(0-&'(-BHB* -
:93N*8<-:*&'-&'3((-/3%+&*980-)(8&%,,C-:*&'*8-&'(-0%)(-839+(S;§-
A&'(-Hs*&‘;;ze&'(-:'g,(‘-%8;- 30-"&'(-/*8%,-%)9H8&-‘"-

> $)(4$'719%&(/(12*6%$96(1+-'1%4*+%/1%&, %61%- 7 (%&(413-421%&(1%-9$+! 4(,1-3!
34, +9%$-'1.1$%!$/1"-%! 494/ 71%6&, %!%& (!, 4(1+-'/$)(4()1%-10(1/*+&),1)$33$+*6%!, 4(,!
-312,968(2,%$+/=1"061$/1+-22-'6 71, 47*()1%&, %1 */$'712*6%$96 (14(94(/(Y%o, % $-'1:&('!
%(,+&$'719*9$6/10-*9%6!134, +%S$-'/1$/1(//(%S$,610(+,*/(1-31%&$/IHBA(&(4!,) 1 d*%L(.!
VWUZXIP4()$7(4.IVWUULI&- (:(A1&(A(;(L,4(13,+():$%&! 1)$6(22,! n!2*6%$96(!
A(94(I(%, %$-11, A0 (11(%$,6!%-17 $1)((91)(4/%,)$712(%.!  %&(A(I$N%E(!
9-%('%$,61%&,%1%6& (2R3B!, 1+-296$+,% ()1%-9+1(:(12-4(1)$33$+*6%!9%-16(,4'!
3-419*9$80(+,*/(1%&(?14(:(,61%&($412*6%$3, +(%() ", Yo*4{a(: (4%& (6 (//.11%*)$(/!
&,:(18$786$7&%6()1%&, %! 2+6%$96(14(94(/('%,%S$-'/1+,10(1*/()1$ /I (+$3$+1;, 2/1%-!
1499-4%1%&(16(,4'$'7!-3134,+%$-B&A((%*)$(/1 2(4$%!9,4%$+*6,41, %% (' %$-'!
O(+,*/(1-31%&($413-+*/1-"1%/(1-314(94(/(' %, %S$-'1,)1$%/1$29,+%!-16(,4' (4] 1&(!
6(,4'$'7!,0-*96134, +%$-'/4!

I

q(6&,!D*b TP(AA," IHVWUZI%$6$/()1%&(134,+%$-,61/+&(2(1%&(-4?1)(+430()!
%,06(1Z5'1-4)(41%-1$)(%$3?19,4%$++6,4174,9&$+,614(94(/(%,%$-/1%8&,%!;-*6)!
1%99-4%19*9$6/816(,4'$'7!,%!(,+&!9&,/(=IK&(!) (/$7'()194-06(2/1%/$'71($%6& (4!
+$4+*6,4.14(+%, 7*6,41-41'*20(46$' (14(94(/(%,%$-'/1-3134,+%$-"11,)!,',62/()!
9*9$6!4(/9-1(/=ID&(13$)ST/I/*  T7(1%()!1%&, %!, %!(,+&19&,/(.1/-2(!

A(94(I(%, %$-11: (4(12-4(1,994-94% %(1%&., 1-%6&(4/1,)1%&,%.1$17('(4,6.19*9$6/!
19%4*776()1%-!,9967134,+%6$-,61A-:6()7(1*/$'7),1*20(4  T6$'(1494(/('%,%$-"

& ('14+-29,4()1%-1+$4+%6,41-414(+%,'7%6,412-)(6/'H  $0$)VWUZIBES//*77(/%!!
06&,%!19(4&,9/!,1*20(416$' (14(94(/('%,%S$-'1$/12-4(1*/(3*61-'+(19*9$6/1&,: (!
O(+-2(1+-23-4%,06(: $%&!+$4+*6,41,)14(+%, 76, M4(94(/(%,%$-/1,)14,$/(/!
CH(1%S$-'1!,0-*9%1%8(1-4) (41$'; &$+&1+-22-14(94(/('%,%$-'1/&-*6)10(1*/()!
N&-ICHS+AB?I(  1-(/V&-*6)I0(1$'%4-)*+()= I

"L06&(A1%*) 2.1, % 1) H-66(, 7*(HVWW] c!YYY/9(+%6,%()!%&,%!94-29%$'7!
9*9$6/1%-4{631596,$' j1;:8$6/%!*/$'712*6%$AEK/*,6 14(94(/('%, %$-'/1%-16(,4']

! Yf !



34, +9%3-/1:-+6)16$7&Yo("/-2(1-31%&(1+-7'$%$: (16-,)1,)) )10 ?1%&($41*/(= 1D&(!
%&(-471:,1%&,%194-29%$'719%9$6/1%-1/9(')12-4(1%$2 (1% &$'A$'7!,0-+0%6!")!
*)(4/%,)$'71&-;19,4%$+%6,414(94(/(' %, %S$-'114(6,%()!%-1%& (1 +-+(9%!;-*6)!
2(,'19%8., %!%&($41*/(1;-*6)1"-%!,))1%-1%6& (1+-7'$%$:(1)(2,)!-3!:-4A$' 71%&4-*7&!
34,+96$-'194-06(2/HD&(?!3-*)1%8&.,%!$'194-29%$'719*9$6/1%-1)-1968$/.12*6%$96(!
A(9A(I(%, %3118, TA(,%6(4!$29, +9%61-19(43-42,'+(12(,*4(/="" (4(1$%!$/!
$29-4%,'%1%-18$7&6$78%1%& (1 3HOBTBBEYVoS-' 8,4(1%,A('1%-12(,1(596$+$%!
-99-4%*$%S$(/1;&(4(19*9$6/1,4(194-29%()!%-194-:$)(1(596,',%6$-/1,0-*061&-;]
0%&(?1/-6:()!,194-06(2!,)!; &, %!%&(14-6(!-31%8 () $33(4('%!4(94(/('%,%S$-I!; (4(!
KBOS) AV WW][I=ID&S$/!,99(,4/1%-10(\C*$%(1/$2$6,41%-1%8& (194, +%$+(1-311-*4" 6$' 715!
2,9%8&(2,%$+/10($'71,)-9%()10?21%(,+&(4/:$%&S$' +&--6/1$1@'76,)!,)-9%$ 71!
2,1%(47?1,994- +&IHQ-?)1,)IR/&IVWUTl= "% 6/-1/((2/1%-1/*99-4%/-2(!
JO(+%/1-31%6&(1/-+$, B~ 1%4*+%$:$/%!, 4T+2('%/14(6,%$'71%-14(94(/ (%, %$-1%&, %!
8$786$78%61%&(1$29-4%, +(I-31+,4(3*66 21 T6&E &S 7*(1/*99-4%$'71%&(1*/(!-3!
A(94(I(%, %$-1.1-41<A(94(/ (Y%, %S$-',6!,+%$:$%SHEBN I, +A(6!,)1#--).IU[[VX!
K3,4)!,)!1D&-29/-" IU[[YXIK3,4). VWWWI= la(:(4%&(6(// .1,*!,)1+-66(,7(/!

B* (%!, 68/ WUAXI]*L)IS, %69%& (/L IVWUA 11&,:(17-'(1-'1%-13*4%&(41$": (/1%$7,%(!
06&(1(33(+%6$:('(//!-312*6%$96(1:$/*,614(94(/(%,%S$-/1$'16(,4'$ 7134, +%$-/1,")!
&,:(11%22,4%/0)":8,%1%&(?1) (/+4$0(! /14 (94(/(%,%$-',61+-29(%(+$(/j!%&, %!
%&(?14(3(41984:5/*,61%)(41%,)$7j.li:$/*,6136*(+2].li+-"(+%$-",6!

*)(41%,)$'7j!, ) i+-"(+%$-',6136*(+7?j'H 1,%1,)1S,%%&(;/.VWUACIZ_Z  |=!
D&(/(!, 99(,41%-1,6$7'1%-IB*:,681%&(-42B14(94(/(%,%S$-',6!4(7$/%(4/=!
KO(+$3$+,668/F,6136*(+21,')1*)(4/%,)$'714(6,%(1%-1B*:,68/1$)(,!-3!
<04(,%2('%81$'1%&, %!%&(?14(3(41%-!,19*0$68/!, 0$6$%7?1%-14(,)!,)1*)(4/%,)!,!
9,4%$+*6,414(94(/('%,%S$-',6!3-42,%=1H&(4(,/1+-"(+%S$-',6!%)(4/%,)$'7!,)!
36*('+214(6,%(1%-1B*:,68/1$)(,1-31<+-"(4/$-' 81$'1%&,%!%&(?14(3(41%-!,19*9$68/!,0$6$%?!
%-19%4,'16,%(10(%:(('12*6%$96 (14(94(/(%,%$-HB*:,6. VWW\CIUULRZ $'.1%6&$/!
1%99-4%/19%&(1*/(1-312*6%$96 (14(94(/(%,%$-11,6-'7/$)(1%(, +&(4!,)19*9$6!
)$,6-7*(1%-1,$)19%&(1(33(+%$: (1+-22%'$+,%$-'1-312,%&(2,%$+,612(,'$'7=!!

!

J*A%E&(MA(I(,4+&I$'%-19%&(1*/(1-314(94(/(%,%$-11: &('1%(, +&$'7134, +%S$-'/1&. /!
0((')-'(1,/19,4%!-31%  &(1],%$-',6!a*20(4!P4-1(+%!H]aPI! $'1%&(IEKRE4,2(4.]
P-/%!,)1)(6S,.IVWWV [4D&(1aP;,/N)(1$7'()!%-1&(6919*9$6/!)(:(6-9!0(%%(4!
*)(4/9%,)$71-3!  4,%S$-',61"*20(4/.1-31:&$+&! 34,+%$-Y5/1,12,1-419,49%194$2,4$67!

! Y[ !



0?217(%%$'71%(,+&(4/'%-1*/(1,1:$) (14,7 (1-314(94(/('%,%$-'/1$'1%& ($416(//-'/=!
Q,/()1*9-",12-)(61)(4$:()!34-21%&(!;-4Al-31Q4* (AIHU\I!, ) BS('(/!
HUNM.1%&(1]aP!94-1(+%!3-+*/(/1-'1%(,+&$'719*9$6/1&-;1%-12, A(1%4,'6,%$-'/!
0(%;((")$33(4('%!4(94(/('%,%S$-'/1/-1%8&,%!%&(?1) (:(6-9!,1)((9!*")(4/%,)$'7!-3!
%&(1+-'+(9%!,)1,4(1,06(1%-1/-6: (194-06(2/12-4(1(33(+%$:(6?!H4,2(4.IP-/%!,"!
)(6S,/.IVWWM=""%(4(/%$'7672.!,6%8-*7&1"-%!0,/()1*9-"1&$/;-4A.1%&S$//((2/!%-!
0(1,6%$7'()!;$%&!B*:,68/!HVWW\I1%&(-4?1-314(94(/ (Yo, W4 (7% (411 S/+*1/()!
(,46$(40(+,*/(1%&(1*77 (1%$-"1$/1%&,%!19*9$6/!'(()!%-10(!,06 (1%-12-:(10(%0;(("!
)$33(4('%!%?9(/!-314(94(/('%,%$-"14(7$/%(4/'%-1) (:(6-9") ((9!*")(4/%,)$'7!-3!
+-'+(9%/ =1g'(1-31%&(12-/%!9(4%$' ('%/%*)$(/1+-29,4()!%&(1$29,+%!-Bo(,+&$'7!
:$%&S$'1 %8P %-19*9$6/!:&-1&,)14(+($:()1/%,"),4).1%(5%0--Al0,/().1%(,+&$'7!
$'1%&(1/,2(1)$/%4$+%4R(4.1P-1%!,))(6S,/.IVWWV  12D&(?!3-*)1%&,%!9*9$6/!
:&-18,)10(("1%,*7&%!*/$'71%& (1]aP!%(+&'$C*(/!-*%9(43-42()\%&-/(;&-! &)
00!, &('1$%!+,2(1%-134,+%$-'/146,%() | C*(/%$-'/ HS0$)RVWW VKA (+$3$+,667.!%;-
%&S$'7/1,4(1-31-%( =1J$4/%.19*9$6/!$'1%& (1 74-*9!;&-14(+($:()|aP!$'/%4*+%$-'!
*069(43-42()!1%&(1+-'%4-6174-*91-'1C*(/%$-'/'4(C*$4$'7!,996$+,%$-'1-3!-9(4,%$-'A
C(1%&8-*781%&(?1&, )14 (+($:()!16(//'%$2(16 (,4'$'71%&(/(1$'1+6,//1+-29,4()| %-!
%&(+-'%4-674-*9=KK (+-').1:$%8&$'1%&(1]aP!2,%(4%$,6/.19*9$6/!;(4( 1%,*7&%!%-!
19()L,VST7'$3%+,'%!,2-*%1-31%$2(! :(40,66?4(,/-'$'7!,0-*%!)$33(4('%!
A4(94(/('%,%$-'11,")1&-:1%&(?14(6,%(1%-1-'(1,-%&(4.!:&$+&!/((2/):(42!/$2$6,4!
%-1:&,94],*1,)1+-66(, 7*("HVWWI[I")(/+4$0(!,/'</(63  T(596,$'$'78,)!,7,$'!
1¥99-4%/!,47*2('%/!,0-*%!%& (1$29-4%,"+(1-3))$,6-7*(1;&("1*/$'7!
4(94(/('%,%$-'/H>-00.1h,+A(6!,")1#--).IU[[VX! K3,4)!,)!D&-29/-"IU[[YX!
K3,4).[VWWWI

!

"11422,427  1%&(16%$%(4,%*4(!,0-*%!1%(,+&$'7!134,+%$-"/1,)1*/$ 71 /1-+$,%()!
4(94(/('%,%$-'11*99-4%/1%& (104- ) (414(/(,4+&102!/*T7(1%$' 71%&, %!*/$'712*6%$96 (!
4(94(/('%,%$-'1$/1$29-4%,'%.1&-; (:(41%&(4(1,4(1+-296 (5$%$(/!,0-*%!&-;1%-1*/(!
%&(212-/%!(33(+%3$:(67=!g3!"-%(, BHe4/1%&,%!9*9%$6/!"(()!%-10(1%,*7&%6!$'1/*+&! !
1, 21%-10(1,06(1%-1%4,'/6,%(134-2!-'(1%?9(1-314(94(/(' %, %$-1%-1,'-%&(4!,)1$%! $/!
%&(1)$,6-7*(1%&,%!,++-29,'$(/1%&$/1%29(1-3!,+%$:$%?1%&, %! $/1(//(%$,6!%-1$%/!
P+(l1=) #E%E&S1%ES/%*)?.1"1%, A( & (1 %0 &, BT &!C*,6$%7?1%(, +&(4!A"-6() 7(!
-3134,+%$-15":-6:(/1*") (4%, )$'7!(,+&!-31%&(/(1/*01+-'1%4*+%/! ) 10($'7!,06(!
%-1:-4A1:$%&1%&(2.1*/$'7!,104-,)!:, 45(%?!-314(94(/(' Y%, %$-'/=ID&S/)-(/I'- %!

! Z\ |



(+(I1,4$6212(,10($'71,06(1%-1", 2(19%&(1/*01+-%4*+%/19(41/,2.14,%&(4.10($'7!
L06(19%-13) (%$3?19%68&(2!,)I'-%$+(1968&()$33(4(+(/10(%;((1%&(2!,)!&-;1%&(?!,66!
4(6,%(1%-19&(,0/%4,+9%!$)(,1-3!,134,+%$-'=1Q($'7!,06(1%-1$) (%$3?21)$33(4('%!
MOA(I(%,%$-11)1&;  19%&(/(12$7&%!65'AL$%&!-(!, -%6&(4S/IA(?1%-1948S/
a(:(A%&(6(//.1+-1$)(4$'71%&(13$)$7/  1(2,',%$'7134-214(/(,4+&),/1-+$,%()!
:$%6&1%6&(1JaP,2(4.1P-/%!,))(6S,.IVWWV  1.1$%!/((2/'6$A(621%8&,%!%&(!
+*44$++6*212,%(4$,6/%/()10?21%(, +&(4/1$/16SA(671%-1$29,+941:8 %! ) 1&-!
A(94(I(%,%$-1L4(1*/()=!  D&(4(3-4(1$%!$/1$29-4%, %1 %-1+-'/$) (41%&(14-6(1-3!
%(5%0--A/1$'1%(, +&$'Ti=

3"FE27/G* ' 4#%,-#:2%&50,(  #*)#=%4/2)H
!
R1$29-4%,'9%!3,+ 068127 1/%*)21$/1%&(1$'%4-)*+%$-'1-317-:(4'2(%!4(+-22()()!
0%(5%0--A/13-4194$2,471/+&-+6H9%9$6/!, 7)1 YTUUI?(,4/11$'1@'76,)Ha>@DS.!
VWU[IED&$/13-42/19,4%!-31%&(!", %$-',612,%8&(2,%$+/1()*+,%$-'16,")/+,9(1$'!
@'76,)1:8(4(1;&,%!$/1%(42()!<%(, +&$'713-412,/%(4281$/10($71) (:(6-9()!, +4-//!
19%,%(13)()! [+&=-6/ =I>*44('%6R:(41ZWVI-3 1@'76$/84$2,4?1/+&--6/1&,:(!
(7,70 1$17-:(4'2(%!3*)()194-3(//$-',61)(:(6-92('%!94-74,22(/!
)U$7'()1%-194-2-%(1%&$/!,994-,+& Ha>@DS. VWV, 14" 19%6&$/1/(+%$-10( +,*/(1-3!
$%/1+-'%(5%*,61/$7'$35+, H(;$66!354/%!-*%66$' (1%&(1$)(,1-31%(, +&$'713-412 J¥A(47
4(6,%3$-'1%-19%&(1@'76$/&1()*+,%$-1/21%(2!,) 1 &$7&6$7 &Y &-:1$%!3-42/19,4%!-31%&(!
+-'%(5%*,610,+A)4-91%-1221/%*) 21D&$/1; $661%&('16(,)!-'1%-1,1+4$%$-+,61)$/+*//$-'1-3!
06&(14-6(1-319%(5%0--A/1$'/+&--612,%6&/.1: &S, 2/1,1+('%4,614-6(1:$%&$'127!
19%+)2

N0 1 T#264%<@!&=8!12'3#8F

S,1%(4728,11,'1()*+,%$-',6!,994- +&I$/1+-'%(/%().|&-; (: (4% &(4(1$/1/-2(!
(:$)(+(1-3!19-/$%%5:(1$29,+%!,0-*%!%(,+&$'7'4(3(44()'%-!,/'<2,/%(4?8.!;&(4(!,!
:&-6(174-%91-41+6,//'2%/%!,+&S$(: (!,",++(9%,06 (16 (:(6!-3!+-29(% (‘+(H) (+$)()!
0?1%&(1%(, +&(4110(3-4(!,"2-'(12-: (/! 134-21%&(1%-9%+10($'7!/%*)$()'H@ @J.!
VW _I=b('%4,6!%-88/!,994-,+&1%-19%(,+&$'7!,99(,4/1%-10(!,!0(6$(3!%&,%.1;$%&!



1994-948,%(1+-)$%$-'/13-416(,4'$'7.1,62-/%!,6619*9$6/!, 4(1+,9,06(!-3!6(,4'$'71%&(!
+HHAASHE*21+-%0 (‘U &S +&IS/,1$)(,1%6&, %618, /10(('1(596-4() ! $%&S' () *+,%$-, 6!
63%6(4,%*4(1/$'+(1%&(IU[MD6-+AWIR)(4/- U ZX! Q6--2 IU[fVI=I"14(6,%$-'1%-!
[+&--612,%&/1$1@'76,") .196(,+&$'713-412,/%(4BS/12-4(1)$/%$'+%!,)1)(35'()!

%8, "1%&(!,3-4(2('%S$-'()! 2,/%(428,994-+&( 1)+, 10(/((1,),|+*44$+*6+2!
4(3-4212-:(2('%1%&, %!$/1,1+('%4,619,4%!-31%&(!+-'%(5%!-31271/%*) ?=IR6%&-* 7 &I$%!$/!
)$/%$'+9%6134-21%8(17((4,61$)(,12,/%(47? 81$%!)- (//&,4(1%&(!/,2(10(6$(3 !,/'$%!!
0,/$/.1:85+&I$/1%&,%!,66!19%9%6/1,4(1+,9,06(1-316(,4'S 71/+8&-612,%&/,)1%&, %!
0(,+&(4/1(()1%-133")19%6&(1+-")$%$-'/13-416(,4'$'71%&,%!;$66!6(,) %- IR ESA()!
00+-2( Ha>@DS.IVWI=I"1(//(+(1%&(1+-+(9%!-31<%(, +&$'713-412,/%(478!
969%6(/%/1%8.,%!/+&--612,%8&/1/&-*6)16(,)!%-1,6619*9$6/10($'7!,06(1%-16(,4'1%&(!
+HAA$+6*21+-%('%), V1968, %01/*$%, 06 (1+*44$+*6*21(", +%62('%!-'1%&(19,4%!-3!
%(, +&(4/1/&-*6)10(!)(:(6-90)!%-!(,06(1%&$/1%-18,99(=  la,%$-',662.1$1@'76,).!
So+8$'713-412,/%(47? 8,99(,4/1%-10(1$'36*(+()10?1,12$5%*4(1-314(/(,4+8&!
$'3-42()194, +%$+(.1,6-'7/$) (1$'36*(+(134-21&$7&!,%%,$'$ 7IK-*06&(,/%IR/$, !
A(T$-111*+8&) K&, '7&,$!,)IK$'7,9-4(1H Q-?)1,)IR/&.IVWUF, VWU 14J-4!
(5,296(.1%&(194-2-%$-'1-31%/$'712*6%$96 (14(94(/('%, %S$-'/1%-1%(, +&!/+&-612,%&/!
$/1,14+-4(1,/9(+%!-31<%(, +&$'713-412,/%(42BIF (,4.)VWVVX!a>@DS. VO, )&, /!
1AS+&1(:3)(+(10,/(1%&, %!1&,10((N$/+*//()! 94(:$-*/67? 1H(+%S$-"1V= |=!

= ((4.1-2(1,/9(+%/1-31%& (1,994, +&):$%&S$ 1 @'76,). 1 /*+&! /1%&(!
S,%8&(2,%$+/ID(,+&(4!@5+&,'7(.L,&$+&!;, 11, |(5+&,'7(194-74,22(10(%; (("!
%(,+&(4/134-21@'76,)!,)1K&, 7& $IHQ-26,'1(%!,6=.VWUI[I/((2!%-10(10,/()!
%0-'16--A$'71%-106&(/*++(//1-31-%6&(A1',%S$-'114,%&(41%&., | (29$4$+,614(/(,4+&
($)(+(1-31%(,+&$'7!,994- +&(/=!  K-2(!1 )$/9*%(%&(!(33(+%6$:('(//!-3!<%(,+&$'7!
3-412,/9%(47281,)1&$7&6$7&%!%&, %1%&(4(1&,/10(('16$%%6 (14(/(,4+&!$'%-1$%! /1,1:&-6(!
994- +&1:$3%&$'1@'76,) H@ @J.VWV BED$%(1%&$/-2(1(,46?14(/(,4+&!
$)('%$3$()196&,%!12-)(4,%(17,$/1+-*6)10(12,) (1%-19*9$6!6(,4'S 7! &("1,1%(,+&$'7!
3-412,/%(4710,/()V+&(2(1;, /() HN(44%$2!, ) IM$7'-6 (/. IVWU\NI=IR6-'7/$)(!
%&$/.1"&,:(I*) (A%, A(14(/(,4+& 10(3-4(1%&S$/N%*)R&(4( $%!;,/1$)(%$3$()!%&, %!
%(,+&(410(65(3/!,)194,+%$H(1&,)1/&$3%()9-/$%$:(BO(+,*/(1-3  1,)-9%$71,!
<%o(,+&$'713-412,/%(478!,994- +&1:$%&!,1%(5%0--Al/+&(2(!,6-7/$) (1$%@H3)!,)!
RI&.IVWUF, IVWUF0=R47*,06?.10(+,*/(1<%(,+&$'713-412,/%(4781&,/!,104-)!
)(3$'$%$-'1:8$+&IS+6%)(/!,1/(%!-310(6$(3/1,6-7/$)(L1;$)( B,'7$7V(%!-3!

94, +%$+{Ha>@DS. VWL 1$%!$/12-4(19(4%$'(%!%-1/%*)21/-2(1-319484,+%6$+(/!

! ZV |



$)$:$)*,66714,%&(41%&, ', %%(29%$'71%-1/%+)?1$%! /1 (1*$3$()!,994-,+&!%-!
0o(,+&$ T=IH#$%E&S1221/96+)2.1", $21%-1/%*)21-' (1/9(+$3$+! /9(+ 068, %!$/1$'+6%)()!
$Y&IYOE(!,094-, +&.1;&$+&IS/1%6&(1*/(1-32*6%SOBY(94(/('%,%$-'1=IR))$%$-',667.!
6%6&-*7&1%(5%0--A/(1$/-%!+$%()! /1,1 (+(//,4213,+%-41$'1,)-9%$ 71, 1<%(,+&$'7!
3-412,/%(4728!,994- +&I$1%& (", %$-',6!)(3$'$%3-THa>@DS.VVOM%b& (!
7-:(4'2('%!)(+$/$-1%-13-42,6671,994-:(1,)1-33(412,%+&  T3*)$'7!3-41/+&--6/1%-!
0*2196&(21)- (/¥ 77 (/%1%&($41$29-4%, %1 4-6(1$ 1 &0, +&$'713-412,/%(478!
+HAA$HE*214(3-4R-1(2(% 1 $%&$@'76,)%

|

NI, 1 T#C3L==Q'12<?!M64==$!1234"!
[

RI94(:$-*/6218$786$7&%6().1%6&(1*/(1-3!7-:(4'2('%!,994-:()1%(5%0--A/: $%&$'!
@'76,)1$/1,1+('%4,61,/9(+%!-31+*44(' Yol +*44$++6* 21 4(3-42/1%8&., %!, 4(14(6,%() 1 %-1%6&(!
$)(,1-31<%(,+&$'713-412,/%(4?78DES/!$/1-319,4%$+*6,41$29-4%, +(10(+,*/(1-B/6&X
+-296(5!4-6(1%8&,%!%(5%0--A/1 981968 (194-+(//1-31%*4'$ 1%E& (101 (+%!+3

2,9%8/(2, % $+1$'%-1/+&-612,%8&/=1DE&SN94-+(//1$/1:&, %61 Q(4'1%($ THVWWWIIA(3(4/1%-!
NA-607( A(+-'%(5%* 6%/, %3 8S+&I$"-6:(/1%,A$' 7! IA-:6()7(1)-2,$!
HI*+&1,/12,%8&(2,%$+11%&(H(6(+%$'71,)/(C*(+$'7!,/9(+%/1-31$%!/-1%&, %!$%!
O(+-2(/1,/+&--B1/*01(+%=ID&S$/'$/!,194-+(//1%&, %!$'&(4('%621$":-6:(/1:,6*(!
6,)(1+&-$+(/!,1%-1:&, %1 A'-:6() 7(1/&-*6).1-41/&-*6)!-%!10(.! $+6%)()1$! !

[+8&--6! +*44$+*6*BH0$) LV WWHIR/IG$66$(), &6!HVWUEB U/ !-*0%6!i+&--/$'7!
+%(%!$:-6:(/1/(6(+%$'7!,1-33(41-312(,;'$'7]  =IBB(1%(5%0--Al$%/(63!&,/10((!
499696107, *06&-4/1;&-1;:$66!&.,:(1&,)1%-12,A(12, ?1+&-$+(/!-31%8$/!" %6+ 4(1/*+&!
V&, %61 4+-"%6('V61%6-1$'+6%) (1-41'-%6.1&-:12%+&1-31(,+&1%&$'71%-1$+64)(!,)!: &, %!
0629(1-314(94(/('%, %S$-'/1%-1*/(=ID&S/N2(, 1%&, %.1$'l/+&~-6/1;&(4(1,19%(5%0--Al$/!
0($'71/().1$%!$/196,2$'7!,1$29-4%, %619, 4%!$'196&(194-+(//1-3H(+-'%(5%* 6%/, %S+
)1 %&(A(3-4(12%1%10(1+-1$) (4();$%&S$ 1% &(14(/(,4+&1) (I$T7'1-31%8&$/1/%*) 2= 1!

!

S, 218&$786$7&%!%&,%!%(5%0--AN&,:(1,1/$7'$3+,'%6!4-6(1%-196, 21$'1) (%6(42$'$ 71 %&(!
9-%('%$1699-4%*'$%$(/13-419*9$6/1%-1('7,7(1:$%&!)$33(4('%!,/9(+%/!-3!
2,9%8/(2,%$+.1*+&1 NA(94(/(%,%$-/1H >&,4, 6,20-*/1(%!,6=.VWUWXI#$1,?,..

(*:(6 TP,&FSL(1)IB--42, IVWUZI=! = (4.191%47$'71%-19$'9-$'%!1%&(!
19(+$3$+14-6(1-319%8&(1%(5%0--AlIS%I$/V (+(/], 421%-1+-'1$)(41-%&(419(4/9(+%6$: (/1-31%&(!



[+8--612,%&/1+*44$+*6*21,)1&-1%&(/(!,66!35%!%-7 (Y& RAT*,0621%(5%0--A/!
3-421,"1$'%(494(%,%$-'1-31%&(13-42,6!;4$%% (" +*44$+*6%2.1, Y 1%&S/!/((2/1%-10(1%&(!
+,1(1;$%8&1%8&(1%(5%0--A/1%8&,%1%& (! @' 76$/&17-: (4'2('%!$/1+*44( %6 7!
A(+-220)8'7.  L&S+&!A(,$)1%-1+-:(A19%&(1/%, %6+ V-4 214+ A4$++6+21+-' % (‘5!
Ha>@DS.IVWUAI=IH&(10($714/()1021%(, +&(4/1$19%6&(194-+(//1-31%(, +&$'7 1% &$/!
$'9%6(494(%,%$-"1-319%& (1%, %6*%o-421+*44$++6* 21 HYb & (1%(5%0--Al1 2*/%!1%& ("1 0(1$'%6(494(%()!
7.8 10?0,19%(,+&(4.1$1%&(194-+(//1-3196,"$7I )N (6$:(4  $TI6(//-I=1H#$%E&S'!

%8 (165%(4,%*4(1%&(/()$33(4('%!9(A/9(+%$: (/1 1+*44$++6*21 A4(12$44-4()!$1%&, (!
06(42/1196,"()  1+*44$+*6*2)1:8$+&IA(3(4/1%-17-,6/.1+-'%('%!,")!, +%6$:$%$(/I-+%6$'()!
$'19-6%+2.19%&(li+*44$+*GHT' +%6()10?1%(,+&(4/  |1;:&$+&IA(3(4/1%&-;1%&(!
0o(,+&(4196,'11,)1)(65:(4/1%&(1+*44$+*6%21 )1 6/-1%6&(li(5(4S(+()jl+*44$+*6*2!
&$+&IA(3(4/1%-1:&,%1%&(19*9$6/1,+%6*, 6621 (59(4$(+(!, /1 V6 AAS+*6* HHF(&AA(.!
d',991,)IK$4-%'SAIU[[V  CIZZAQ(+,*/(1%&$/!/%*)21$/13-+*//()1*9-"1%6&(10(6$(3/.!
A-607(1,)194,+  %$+(1-319%(,+&(4/.1$%!$/1%8&(13$4/%1%: -1-31%&(/(1%&, %!, 4(1-3!
9,4%$+*6,415'%(MRI962$'71Q(4! % ($'BHVWWWARL&(-4?1-31A";6()7(!
A(+-'%(5%*,6$/,%$1%&(- Tr,66()!3-42,61+*44$+*6*212$7&%610(U((1,11,1  i-33$+$,6!
A(+-'%(5%*,6$/$'713$(BMHG]II 1968,%6!1%, A(/1%E&(1)S$/+-*4/(1-312,%8(2,%$+!, ) */(/!
-33$+$,61/-*4+(/1%-1+&, T(1$%!$'%o-1/+&--612,%&(2,%$+/1+-'%,$'(): $%6&$'1%6& (!
a,%$- 61>*44$+*6*2=1D&S$/I-33$+$, 614(+-'%6(5%*,6$/$713$(6)!(5$/%/!,6-'7/$)(1:8,%!
Q(4'1%($THVWWWe!__11+,66/1%8&(1i9(), 7-7$+14(+-' %t $/$ 713$(6) P11 &$+&.!
*6) 1$+6%)(19%6&(1$'%()()!,)I(,+%6() 1 +*44$+*6*2=1@/I(%$,6672.1%&(19(), 7-7$+!
35(6)1$/1:&(4(IA-:6()7(1$/14(+-'%(5%*,6$/()10?1%&-(:-4A$ 7!$'Y/+&--6/!
%&A-*T&1%&(!;-4A1-310($'7!,1%(, +&(AHOS)VWWWI=IR++-4)$'71%-1Q(4'/%($' .1 %&(!
P13+, +961$)(9() (%6 7?!-31%&(1g] !, /! (66!,/10($'7!$'36*(+()!0?!$% |

008 (4(3-4(1%&(14(6,%$-/&$91$/10-%&!-'(1-31,*%-'-271:&$6/%!,6/-10($'7!,19-;(4!
1%A4*T 768, %6!$/1$29-4%, %! & (4(1$/'Yo-1+-1$) (4): 8(A(1%& (196 (5%0--Al 3SHHTHE 6!
9,4%!-31%&(1g]J!-41%&(P]Je!g - (1&,").1: (12$7&%!+-'/$) (41$%!,/19,4%!-31%& (!
glII0(+*/(1$%!$/1,994-:()10?1,17-:(4'2('%!-47,'$/,%S$-'1,): 4$%%6( 071!
+-66(+%$-'1-31(59(4%/1$'12,%8&(2, % $+/1%(,+&$'7=""-:(:(4.1$%!$/!,6/-19(4&,9/!,"
(5,296(1-31,19(), 7-7$+) (:$+(1,1$%!I$/1%/()10219%(,+&(4/!-'1,1),$6210,/$/1%-1&(69!
18&,9(1:&,%!1&,99(1$16(//-'11,)1$/1%&(4(3-4(), 1$29-4%, %19, 4%!-319%&(IP]J=!

1068 (41:-4)/.1%&(1$'%6('%6$-"/1-31%&I06(5%0- ¥ %&-4 | A(16SA(626,?!,', +9%S$:(!
4-6(1$"1%&(1%(, +&(48/1(', +%2('%!-31%&(1+*44$+*BIR8*/1+4(,%$ 7!, I3*LL?16$'(!
0(%;(("1%&(1g)J!,)!P]J =13-41(5,296( .1,1%(5%0--A.1:8&$+&!$/1:4$%%('10?!

! ZY |



F008&-4/1:&-1(1(59(4%$/(1$12,%&(2,%$+/1$/10(?-')1%&,%!-31,'1,:(4,7(194$2,47!

0o, +&(4.12,21:(66194(/(%14(94(/( %, %$-1-312,%8&(2,%$+,61-01 (+9%6/!$'1/*+&1 |

: 21068, %!$/1*'3,2$6$, 41%6-196(,+&(4/),)1%&(4(3-4(194-29%&H) (:(6-92('%!-3!
A-60)7(,)10(6$(3/.1%8&*/1$'36*(+$'71+6,//4--2194,+%$+(=!  D&$/'$/!,'1$29-4%,'%!
9-$'%1%-18$7&6$78%6!$'14(6,%S$-'1%-1% LARLDRN, 4+&1) (/$7';$66!'(()1%-!
(,06(1%&(1+-66(+%3$-'1-31),%, |, 0-*061&-:196&(1%(5%0--B1$'36*(+$'71%&(1%(, + &
a(:(4%&(6(//18&$/%-4%+,667.1%(, +&(4/'$ 1 @'V&.,: (10((1(/%$2,%()!%-1-'6 21¥/(!
196(5%0--Al,/1%&(12,$'10,/$/13-412,%8&(2,%$+/196,"$ 7IUWV!-319%&(1%6$2(.|; $%6&1%6& (!
“9&(AWVIS'-6:$'71/+0/%$%6*06$-'1; $%6&1-%6& (41 ++44$-£486Q4$, 6/1HS*66$/!(%!,6=.!
VWUVI=ID&ST7(1%/1%&, %!%& (1 (5%('%!%-1;:&$+&1%(, +&(4/1$1@'76,").1:&-1, 4(!
*/$71,196(5%0--A.LA(! (,+%$'7 1%& (1'% (") ()1 +*44$+*6*21-31%68(1%(5%0--Al, *%&-4/!
$/1C*(/%$-',06(='B(/9$%6(1%&$/14(+('%!4(/(,4+&I$@'76,)1&, /& 1%&,%!/-2(!
0(,+&(4/), 4(1*/$'71%&(1%(5%0--Al: $%&!6$%%6 (1-4!'-1/0/%$%6*%$-'13-41-%& (412, %(4$,6/!
)1%&,%1%8&$/1$/1&,:$'7!,1$29,+%6!-'1%&($SAICRE3/!, ) 1+6,//4--2194,+%$+(/HQ-?)!
)YRI&IVWUfI 2

!

D&$/12,A(/1$%!$29(4,%:(1%8&,%!-'(1,/9(+%!-BP 1/9/6*)213-+*/(/1-1%&(1+-296/(5!
$'96(496,210(%;((1%&(1%6(5%0--Al, Y%&(I(, +%() +*44$+*6*21, IAS T1%&(1CH(/%S-"
<&-1)-19)$:$)*,61%(,+&(4/1$'%(4,+%6!;$%&.1*/(1,), 4(1$'36*(+()10?1+*44$+*6*2!
2,9%(4%,6/1/*+&!,1%(5%0--A/e8!D&S$/'$/!: &, HR$66,4) HVWWZCIVUVIN(/+4$0(/! /!
+*44$+*6%21%/(1.19-$'%$'71-*061%6&, %61 %6&$/1 4(/%/1*9-"1%&(1,//*29%S$-'1%&, %! % & (4(1$/!
$'%(4, +%$-'1-31/-2(1/-4%10(%:((1%(, +&(4!,)12,%(4$,6/=!a(:(4%& (6 (//.1%&(1/%*)?!
“314*44$+*6%21%/(1-31,196(5%0--Al$/1+-285(5!,)1%&(4(!)-(/-%!,99(,41%-10(!,!
1%01%,'%$,61%&(-4(%$+,610,/$/1-'1:&$+&1%-10*$6)1*9-'=1K(0,/%$](L, % IHVWWAI!
ATH(13-41,1(5%(1$-'1-31,+%$:$%21%6& (-421&$7 &6 $7&%$71%&, %!%&(1%29%F,61</*01 (+%
20$,%%$'7!,4%$3, FOL(+%6812-) (6!3-41+*6%*4,6!,+%$:$%7?16, + A/l /*33$+$('%!) (9%8&1%-13*667!
(596,%'1%&(14-6(1-31%(5%0--Al*/(1$'12,%&(2,%$+/1+6,//4--2/=" (77 (1%/1%&, %!

| $711 %&AMS2(I$-6  19%(%4,&()4-12-)(61%8,%!&,1%&4((1%4$, 7+6,413,+(/!
$+-49-4,%3$ T1%GM*(,,J *SASHS006-+$.40b )]  )4*#$)4*&5491]., @9$+6H$/, !
2-4(1,++%4,%(1;,?1-31) (I+4$0$'71%(5%0--A%/(1$12,%&(2,%$+16 (/- 'H ~ $0$)%
VWWAI=IR6%(4',%$:(62.1](2$66,4)HVWWZI194-9-/(/!, 1%&(-4(%$+,6!34,2(;-4A1%&, %!
&$7&6$78%6/1%&(1%(, +&(ADTR5E& A*QIBI+*44$+*6+21%/(1-31,196(5%0--A=IDE&S$/!
A(3(411%-1%&(1$)(,1%8&,%1%(,+&(4/), 4("-%/$296213-66-:$'71-41$'%6(494(%$' 71%&(!
06(5%0--206&(?!,4(19,4%$+$9,%$' 71$1%6& (! (', +%2('%!-312,%&(2,%$+/1%(,+&$'7!,6-'7!

! 7]



:$%6&1%6&(1%(5%0$BHE/WWZI=IR6%&-*78&10-%&12-)(6/18$7&6$78%6!1%&(1+-296(5$%7!-3!
06(5%0--A*/(.1%&(?!,6/-10-%&/((21%-1%4(, %!%&(1%(5%0--Al,/1,19,//$:(12,%(4$, 6!
068, %!1$/1%/()IHY6-1:, 42$'71) (TA((I11021%E&(1%(,+&(4!,)19*0$6/=!""1+-"%4, 1%1%-1%6&$/.!
(%&(4$7%-1, Y H(7(4$3!  HVWUI4A,:1%9-196&(1;-4A1-31d,4('1Q,4,)!,)!
94-9-/(1%8&,%!19&2/$+,612,%(4%$,6//()1$'1%&(1+6,//4--21H/*+&1, 1%&(1%(5%0--Al!
18&-*6)10(1+-1$)(4()1,/12*%* 6621+ 1%$%*%$: (1$'1%68&(1+4(,%$-1-312(,'$'7!,6-'7!
:$96&10-%6&16(,+&(4/!,)19*9$6/=1D&(?V/* 77 (I9%b&, %12, %(4$,6/!H-412,%6%(411,")!
9(-96(1('7,7(1$'L,1+-296(5.1('%, 76 ())$/+-*4/(1)*4$'71%&(194-+(//1-3!
2(,$'712,A$'7.1(29&,/SL$' 71%&,%!2,%(4$,6/!, 4(-%! 7$:(1$)$:$)*,6!,7(+?!
0*06!,4(1$'/9%(,)19,4%!-319%&8$/194-+(//.: &$+&I%&(?1) (I+4$0(!,/1i2, Yo(ASTRS, 6- 75+
9(),7-72j!H $0$)AVWUTCIVAIBES/!, 994~ +&1%-146 //4--212,%(4$,6/!,)1%&($4!
96,+(1$'1%&(194-+(/N-312(,'$'712,A$7I$/!  $'3-42()10? !d,4(1Q,4,)8/HVWWAI!
%&(-42B!,7('%$,6!4(,6$/2=!

!

Q,4,)IHVWWAI/(/1(5,296(/134-21C*,'%*219&2/$+/1%-1(5(296$3?1%& (!

$'%(4+-"(+%6()!" %*4(1-31%&(1/-+$,6!,)19&2/$+,614(,6 2/=IK&(1&$ 7 &6$7&%6/1%&, %! %6&(!
2,1-4$%721-312,%'/%4(,21%&(-4$(/!,")19&$6-/-9&$(/!,0-*%1%&(1;-46)1+-/$) (41%&(!
%;-1H/-+$,61,)19&2/$+,61L/1(9  ,4,%(1(%$%S(/.1;$%E&1%&(1/-+$,614(,62!-3%(!
+6,$2$'71,12-4(/$7'$3$+,'%14-6(=13-41(5,296(.!, +%6$:$%?1%8(:8B+&!-%& (4!
2-)(6/1-31%(5%0--Al*/(1,4(10,/()*9-1H] (2$66,4).IVWWZX!](L,%.VWW\L! - %4(,%/!
9&?/$+,61-01(+%/1,/1,4%$3,+%/1H,6%8&-*7&1%&(/(1+,'!,6/- Q%4 +%!$'", %*4(11%&, %!
)$+&A*I2(,'$'71,119,4%)-31/-+$,61,+06$:$%62="""1+-'%4,/%1%-1%8$/.); $%&$ 1% & (1%8&(-47?!
-31,7(%$,6!4(,6$/219%&(1%:-1,4(1(%, 76()!,)!$1/(9,4,06(134-21-(!,"-%&(4=!
E/$'71%8&(1%(42$'"-6-77!1-31<2,%%(48!%-14(3(4!%-1,661%&$'7/19&2/$+,61$'1-*41:-46)IHO-%&!
2 )%, BLU&K(ATH(/'%E&,%12,%%(4!$%/(63196,2/1,1/$7'$3+, %! 4-6(1$'!
0%6&(194-+(/1-312(,'$'712,A$'7!,))$/+-*4/( d2,%%(41$/1-%!,12()$,%-4!1-3!
2(,'$'7.15%!$/1 :40%1-31%&(12(,'$'7!,).1;$%&1)$33(4('%!2,%%(4.12(,'$'7!;-*6) 10(!
)$33(4('%=IH#$Y&S$ %8 (1+-' % (BGYYP*.1%&$/12, 214(3(41%-1(:(47%&$ 71 34-21%6&(!
A+8SY(+%6*4(1,))(/$7"1-319%& (146, //4--21%-1%&(1%(5%0--Al-412,'$9*6,%$:(/10($'7!
HOISIB(/-T n1,B6L-*6)10(1+-/$)(4()12,%%(4=1@//('%$,667.1%&(1%8&(-47!
94-9-/(/1%&, %!, 66%&(/(1982/$+,61%&$ 7/ H%&(1<2, %% (48112, %% (412-4(1%8&., "1$/1-3%("!
008&-*7&WO&(?!,4(1,),+%$:(19,4%!-31%&(12(,'$'712,A$'7194-+(/'7-$'71-1$1,
+6,//4--2=1K&(1:$(;/!, +%$:$%2!'-%! /10($'710(%; ((1/(9,4,% (1 (%$%S(/ H/*+&! /1
&*2,'11,)12,%(4%,6/1.1) (/+4$0()!,/! & SU+%$:$%7.15'/%(,)/&(10-44-;/1%&(!

! Z\ !



o(421& *0F+%$:$%7]!34-21%68&(-4(%$+,6!9&2/$+1%-194-9-/(1%8, %1% & (4(!, 4(!-%!)$/%$'+ 06!
0-*),4$(/10(%:((1(%$%$(/=1Q-%8&12,%%(4!,)12(,'$'7",4(1i2*%*,667!
A4%$+%6,%()j!,)!"($%&(4!-'(1+,10(1/,$)!%-1&,: (1+-2(10(3-4(1%&(1-%& (4. ($%& (4!
“%h-6-7$+,6621-41(9$/%(2-6-7$+,86HQ,4,). VWWACIUZVI=1Q-%&!12,%9%6(4!,)1&*2,
O($'7/1,4(1,33(+%$'71(,+&!-%&(M$/-2(1;, 21-41,-%&(4!,%!,'?1-'(19-$'%!$'1%6$2(!
)%&SNG/N&-12(, 'S TISN+A(,%()="1/&-4%.12-4  +"-% 1&:(12,%%(4!:$%E&-*%!
2(,'$'710% 061241 6/-1  +,"-% 1&,:(12(,;$7:$%  &*%12,%%(4=!

!

"I*22 42 1% (5%0--A12,%%(4=1D&(?!,4(!, 1$29-4%, '%19,4%!-31%& (1/+&--6!2,%&/!
+6,//4--21,)12,219-%('%$,66?1&,:(1/$7'$35+,'%!$'36*(+(1-:(41%&(!;, ?!$'1;&$+&!
2,9%8(2,%$+,612(,'$'7I$/1+-22$+ % ()=1#$%6&$'1221/9%6%) 21", $21%-10(%%6 (4!
*)(41%,")1%&(14-6(1%&, %! % &(B0--A196,2/1$'1$'36*(+$ 71%6&(!;, ?1$']; &$+&!

0o, +&(A/1+&--1(1,)*I(14(94(/( %, %$-/Y%o-1+-22% $+ % (12,%&(2,%$+,6!
2(,'$'7=1D&S/!:$6612(,1%&, %61%&(14(/(,4+&) (I$7';:$66!'(()1%-1+-'/$) (41%& (!
+-'%('%/1-31,'219%6(5%0--Al0($'71*/()1$'1%&(13-42!-31,19%(5%0--Al, 62 /$/.1,/!;(66!
1-99-4%* $%$(/1%-17,9%6&(41),%,!,0-*%!&-;1%&(1%(5%0--Al$/19 (4+($: ()1 0?1%&(!
0o, +&(44!

|

3"| #10/2)%/+)2#.2 202 A#K+>>%) Ht

|
D&$/1+&,9%(41&,/1-*%6%$'()1%& (ST, 7$'7!,4(,/1-316$%(4,%*4(1%&, 1, 4(19 (4%S$' (%!
%-1%6&$/1/%*)7=1""19, 4% SABOME. /1857 &EST&YEQ0(41-31$//*(/14(6,%()!%-1%&(!
+-%(/1%()!", %*4(1-312,%8&(2,%$+/.1%(,+&(410(6$(3/!,') A-:6() 7(!-3!
2,9%8(2,%$+/.14(94(/(%,%$-'1 .1, )1%&(14-6(1-31%(5%0--Al%6&, %.1%- 7 (%&(4.1&(69!
$)('%$321,17,91$1A-;6() 7 (1%&, %!%&$/1/%*) 2!, $2/1%-1+-'%64$0* Y6{FR6%6-7 (%6 & (4.!
[-2(1A(?14+-+641$-"11+,10(1)4,:'134-219%&(/( 1L4(,] 1%&,%14(6,%(1/%4-'7621%-1%6&(!
A(+-'%(5%*,6$/,%$H312,%8(2,%$+/1$'%-1</+&612,%&/81,").12-4(194(+$/(621%-!
06&(14(/(,4+&IC*(/%S$-'/1%8&, %!, 4(1%&(13-+*/1-31%8&$/1/%F) ?=!

!
RO94-,+&$'71%&(1/*01(+%!-312,%8&(2,%$+/134-21,19&$6-/-98&$+,6!, 76(.1$%!+,10(!
1((19%&, %1%&(!: (421(9$/%(2-6-7$+,61,)1-'%-6-7$+,6", %6*4(1-31%&(1/*01 (+%!$/!
+'%(/%()!HG, A, %-/. UMM X@4'(/%.IU[[UX! (4/&IU[[[ X$&,4,6,29-*/.IVWU \ |=!



a(:(4%&(6(/1.'%&(4(1((2/'%-10(1,'194(:,$6$'7!/%,"+(!;$%&S$"1%& () *+,%$-'!
6$%(4,%*4(1%&,%!%,A(/12,%&(2,%$+/1%-10(1/-+$,6621+-/%4*+%().1%&*/13,66$06 (. 0*%! /%S¢
'L +%*,610-)?1-31A"-;6() 7(1%&,%!&,/'7('(4,6%/()!12(,'$'7!;$%&$1%&(!
2,%&(2,%$+/1+-22*$%2X/-2(%$2(/14(3(44()!1%-1,/I<C*,/$ T29$4$+$/28R1%",2.!
U["ZXIG,A,%-/.IU[MXI@4'(/%.!U[[U=!D&$/!/%,'+(!,6/-1,99(,4/1%-10(1$'16$'(!;$%& !
2-4(14(+('%. 104-,)(4!/-+$,6!4(,6%/%!,47*2('%/!,0-*%!%&(196,+(I-3!A™-;6() 7(!$'!
O0*+,%$-"1.)/-+$(%?!H S--4(1,)h-*7.VWW[XIS,%- "IVWUYXIG$66$(),&6.N8NVUZ
D&$/1$/1$29-4%,'%!%-19%8&$/!/%*)210(+ HE&!,' 1*¥')(4/%,)$'7!-3!2,%&(2,%$+/!
)-(I"-%!/((2!%-10(14(36(+%();$%&$'; (1% (4" +*6%*4(IHQ-,6(4.IVWU\I!,)10(6$(3/!
,0-*0619%&(!", %*4(1-312,%&(2,%$+/4( !:,4%5()!,2-'7/%!%(,+&(4/'H D&-29/-'.!

U[[ VXI@4$A/-"IU[[_X1],22-).IU[[*XIG(,%&,2.'VWW\  I=ID&$/!/%*)21$/1+-"+(4"()!
:$%8&1%&(H-'%(5%*,6%/,%$-312,%&(2,%$+,6!A'-:6() 7(1$'%-1/+&--612,%&/! ")
1-2(1&,:(1,47*()1%&,%!,16,+A1-31*")(4/%,)$'7!,0-*%1%&(!", %*4(!-3!
2,%&(2,%$+/1,2-'7/%!%(,+&(4/1+,16(,)  1%-1%&(/+&--6!:(4/$-"1-312,%&(2,%$+/!
&,:$'7!,! 16-;1(9%$/%(2$+!C*,6$%7].12(,'$'71%&,%!$%!)-(/I"-%!4(36(+%!%&(104-,) (4!
)-2,$'1-312,%8&(2,%$+/1,/'$%! (5$/%/'$'1%&(1;-46)!-*%/$) (I-3!/+&--61H*)/-".!

“()(41-1,) - IVWUZ cl_MI=h(:(4%&(6(//.1$%!/%$66!,99(,4/!,/1%&-*7&!
2-4(14(/(,4+&IS/M(()()1$'1-4)(41%-10(%%6(41*) (4%, )1%&(1$29-4%, '+ (1-31%&(/(!
98&$6-/1-9&$+,6!,47%2('%/1%-1%&(1+6,//4--2194,+%$+(/!-31%(,+&(4/=

|
G(,)$'7!-'134-21%8&$/.1%&(16$%(4,%*4(1-'1%(,+&(410(6$(3/!,)IA'-;6() 7(1&$7&6$7 &%/!
L'(013-413*4%& (414(/(,4+815'%-1%8&$/!,4(,=1a,2(62.10(+,*/(12*+&!-31%&(!
A(/(,4+&!1&,113-+*//()($%&(4!-'10(6$(3/1-41A-:6() 7(!,)1-3%('1+-2(1%.-!

$'+-'1$/% (%! +-'+6*/$-'11,0-*%1%& (! 4(6,%$-'/8&$®(%;((10(6$(3/.! A-:6(0)7(. !
N1%(,+&$'7! 94,+%$+{IB*$/.IVWWY XIP&$6$99.IVWWON I BBSBVWIXIKE((9!,)!
@/A(6/-'.WVWUV=ID&$/!I$/GBA%-10(1)*(1%-!,1"20(4!-3!4(,/-'/ 10%%!-'(19%&,%!$/!
-3IA(?!$29-4%,"+(1&(4(1$/1%& () $33$+*6%?!; $% &R YER6$'+%$-'10(%; ((10(6$(3/!
NA-607(H  I("(2,1,)134,' A(IU[[VXIP(%4-*1,)IF-*6)$'7.IVWUU |=13-41
%&S$NA(,I-' 12-4(14(+('%!4(/(,4+8&&,1'%(") ()| %-1%, A(10-%&!$'%-!,++-*'% THK6((9!
NN@/A(BI- . VWUVXId*%L(IVWUVXIB4(&(4!,)1d*%L(IVWUE!&-;(:(4!  3*4%8)(4
A(/(,A+&1$/"(001%-1)(:(6-9*)(4/%,)$'71$'1%&S$/, 4(,= la(:(4%&(6(//.1%&(!
6$%(4,%*4(!)-(/'&$7&6$78&%!,14,'7(1-310(6$(3/!,)!A'-;6() 7(1H4(6,%()!%-!34,+%$-/I$'!
%&$/1/%*)211%&,%!6(,)1%-10(%%(41%(,+&$'7!,)16(,4' BEHY6(42,"1,)1>-*7 "1

U[[Y XI'-3(4.IU[[[X!S*$/.IVWWYXIQ,66.1D&,2(/!,")P&(69/.IVWWIXIB4(&(4!,"!

! Zf !



d*%L(IVWUZXIQ-"(1,)IN-&/%-"IVWU\  1=I"14(6,%%$-'1%-10(6$(3/.!S*$/HVWWY !
*/(11%&(1%(421<,:,$6$'781%-14(3(41%-10(6$(3/1%&, %!4(/(,4+&Y/&-;/1%-16(,)1%-10(%%(4!
%(,+&$'71,)I6(,4'S 7=I"19%8&$/1/%*)2.10(+,*/(10(6$(3/!, ) A'-:6()7(!,4(10($'7!
19%%)$0)1%-7 (Y& (41,11 (1121%(2.1%&(1%(421<,: $6$'78!: SER*/()1%-14(3(41%-19%& (!
0(6$(3/1,)1A-:6()7(1%8&, %61 4(/(,4+&1&, /1) (2-'1%4,%()!%-10(1$29-4%, '%=!
R6-'7/$)(1%&$/.10(6$(3/!,)1A-:6()7(19-/(!,1&$7&621+-296(5!,4(,1-31/%*) 21)*(!
0%6-196&(12,'21)$33(4('%!%29(/1-310(6$(3/, )AL 6 ()7 (1%8&, %!, 4(1-*%6$'(): $% &S 1%6&(!
63%(4,%*d@H(.JUN  XK+&*62," IU[A  1Dr 4'(4.IVWW\B(1>-4%(.!g98%! @7")(!
NIM(4/+&,33(6 IVWWYXIP&$6$99.IVWWAXIQ,66!PRR(BI/.VWWI Xd*%6L(.!
VWUVX! +A(0(47.IVWU=ID&S/N%*) 21$/194$2, 456 21+-+(4'()!; $%&1%(, +&(4/8!
0(6$(3/1,)IA-;6()7(1,)!$%/14(6,%$-'/&$9!%-1+6,//4--2194, +%$+(=!D&(4(3-4(.!
9(+%/134-21%& (16$%(4,%*4(1%8&, %!14(6,%(1/9(+$3$+,6621%-1%8&$/.14, %8 (41%8&., 1%& (10(6$(3
-319%9$6/13-41(5,296(.1;:$66!0(1-3194$2, 4% - +(4'1&(4(=""19,4%$+*6,4.1d* %L (8/!
F/WUN2-)(613-41$": (/%$7,%$ 710(6$(3/1,)IA-:6() 7(1$1%, ) (2!;$66!0(1*%$6$/()!
1-1%8&., %!, 1% (, +&(4/810(6$(3!,)IA'-:6()7 (1/2/%(2/'+,10(/%*)$()!%-194-:$)(!,!
2-4(12*6%$3, +(%()!,994-,+&1%&, 194(:$-*/14(/(,4+&=1T*4%&(4!(596,',%$-'1-31%&$/!
+,10(13-*):$9%&$196& (1968 (-4(%$+,6134, 2(;-4A1-31%&$/! 1 96H)PE., 9% (4! =!

!

"1 ))$%S$-"1%-196(,+&(410(6S(3/1, ) A-:6() 7 (.1%&S$/N%*)213-+*//(///9(+$3$+,667!-'
00&(1*/(1-314(94(/('%,%$-1$'12,%6&(2,%$+/=1D&S$/!, 4(,1;:$%&$1% & (16$%(4,%*4(1&. /!
A(+($:0VST'$3B+,'%!,%6%6('%$-"1,)14(6,%(/1%-1%&(!-'%-6-7$+,6!" %*4(1-3!
2,9%8(2,%$+/1,/1:(66!,/1% -1+-296 (5194, +%6$-+, 61+-'+(4'/13-41%(, +&(4/1H-00.!
h,+A(6!,)1#--).IU[[VXIF-6)$".IU[[fX!B*:,6.]VWW\XI],)3-4).[VWW\X!

> 40-"(,*.1S,46(?!,)IK(6$7.IVWU_XIP(%(4/(1,)!S+a($6.VWU_X! q(6&,!D*b T
P(AA, IVWUR](7,4)6(//'-3198$6-1-9&$+,61/%, +(.1$%!+,10(/((1%& ,%1%&(4(I$/!
$)(/94(,)!, 74((2('%!%8&,%!2,%&(2,%$+/1$/1,10-)?1-3IA"-:6 () 7(1%&, %!$/!
+-294%/()!-3!,0/%4,+%!IA"-:6()7(-0L(+%/H (4&IU[[[  X'K3,4).VWWWX!B*:,6.!
VWWAX1],)3-4).[VWWEID&S/$%* %6(/12,%&(2,%$+/1,/$) (134-212,'21-%& (4!
1OL(+%/10(+,*/ (1%6&(1-01(+%6/1-31/%*) 2!, 4('-%), ++(//$06(1-%6&(41%&., 1% &4-*T&!
A(94(/(%,%$-11HK3,4).[VWWWXIB*:,6.VWW\X!],)3-4). I VIRRES$/19-/(/1,!
)$6(22,13-41%(, +&(4/! N1&=:1+,'19*9$6/1*') (4/%,")$'710(1) (:(6-9();&("1%&(!
-01(+9%/1-31/%*)21+,1-6210(,, ++ (/)] %&A4-*TRI(I4(/('%,%$-Te!HB*:,6.[VWW\I=!
"0/01$/13-41%6&$/1A( /- 1%&, %! 2*+&1-31%& (16 $% (4, %+ 4( (/9-*/(/'%&(*/(1-312*6%$96(!
A(94(I(%, %$-11,11,1(33(+%$: (1%(,+&$'71%(+&'SC*(!,)12%+&!-31%&(1(29$4$+,6!

! Z[ !



A(/(,4+8&11*99-4%/1%&S$/BB('(|/UNNX!  >4,2(4.1P-/%!,)1)(6S,/.IVWWV X
P4()$7(4.IVWUUX!> 40-"(,*.1S,46(?!,)IK(6$7.IVWU_XIB4(&(4!,)1d*%L(.!
VWUR!a(:(4%&(6(//.1%8$/1$/!-%6!:$%&-+%!+-296(5!+,:(,%/!,0-*061%&(1;, 2!1$'1: 8$+&!
0%68&(?1,4(1*/()=! I$4/%67?.1%&(A(1$/%4-T1(:$) (‘+(1%-1/*T7 (1%1%&, %!%(,+&(4/1/&-*6)!
6,2/ (1A(94(/(%,%$-11:$%&),12,%&(2,%$+,619%49-/(.1,)1%&$//&*6)10( !
2)( 1+6(,41%-19*9$684,2(4.1P-/%!,)1)(6S,/.IVWWV  Xb 40-"(,*.1S,46(?!,")!
K(6$7.VWUEIR6-7/$)(1%8&$/.1%&(A(8H) (+(  1%&,%!9*9SEN  1%-1)(:(6-9!1%&(!
0$6$%?1%-19%4,'/6,%(10(%;(()$33(4(%14(94(/(%,%$-/1,)), 6/-1:-4A1;$%&$'1-'(!
9%729(1-314(94(/(%,%$/2/%(2 .16(,4" $71%-12,'$9%6,%(1%&(/(1%-!,$)%&($4!
2,9%8&(2,%$+,61%&$ ASBIHE.IVWWAX!> 40-"(*.1S,46(?!,)IK(6$7.VWU_X!
B4(&(4!,)!d*%L(IVWUZXT*  1(%!,68/WUAXI],*1 S, %9%& (. IVWUA 1=ID&(4(1$/!
6/-196(%,%%: (1(:$) (+(.!,6-'71;:$%8&/%4-'T1%&(-4(%$+,6!,47*2('%. ¥ 77 (1%$'71%&, %!
9*9$6/1/&-*6)10(17$:("1-99-4%* $%21%-17((4,%(1%&($4!-;14(94(/(%, %$-'1HK3, 4)!
ND&-29IUIY  XS($4,.U[[ZXM, (1 (*:,6  TP,'&*$L(.IVWW_[=!
E")(493$"$'7!,66!-31%&(/(14(+-22(),%$-'11/((2/1%-10(1%&(1$29-4%, +(!-3!
)$,6-T*(=1"12*+&1-31%& (1%&(-421, ) A(/(,4+&ISY6I$/ ¥ 7T (1%() %&, %1% (,+&(4/1(()!
%-19%6&$'Al+,4(3*6671,0-*961&-14(94(/(%,%$- L A(HOLI)SHI()  1;$%E&$1%&(!
+6,//4--21, %8S/ ((2/'%-1*') (49$1%&(1*/(1-314(94(/('%, %$-'/1%-13, +$6$%, %o 1%6&(!
2(,;$712,A$7194-+(/!  F-00.1h,+A(6!,)1#--).IU[[VXIK3,4).VWWWX! >4,2(4.!
P-/%!,)1)(6S,/.VWWV X],*|  (%!,68/WWE!

!

J$',667.1$%1&,/10((V/&-:1%&,%61%&(1*/(1-31%(5%0--A/13-42/1,'1$29-4%, %!
+-'%5(5%*,61(6(2('%!%-1%&$/!/%*PE%0--AN%&(2/(6:(/1-9(4,%(1$1,T  **/*6 |
19,+(1$'1%8&,%.181-2(1, 2/ 1%&(?1,4(1,1-33$+$, 61+*44$+*6*21)-++2('%!1-9(4,%$'7!
$'1:8,%!Q(4'/%($ THVWWWII+,66/1%&(1g33$+$,6!](+-'%6(5%*, 6 S/ SXUHY6Y6 (107!
2,9%8&(2,%%$+/1(59(4%/1%-1,6$7':$%&1%&(1@'76$/&1a,%$-',6!>*44$+*6*2IHB3@AVWU _
h(%.1$'1-96& (41, 2/1%&(?", 4("*%$6S/()10219%(,+&(4/1%-1+4(,%(1%&(16(//1-33$+$,6.!
(' +%()+*44$+%6%2.1-41:8,%1Q(4"/%($ THVWWW(B(4/1%-! /1%&(IP(), 7-7$+!
1(+-'%(5%*,6%/,%3$-'1$(6)=DE&S/12(, /%&, %!%&(?!,4(!, 1$29-4%, '%!9$(+(1-31%&(!
A(+-'%(5%* 65/, %HO*LLE(!,)12*/%10(1+-/$)(4(): $%E&$ 1% & (14(/(,4+&) (/$7'!
-31968$/1/%*) 2=9%%!-'62!, 4(1%(5%0--A/1$29-4%, 'Y6l0(+,*/(1%&(?!, A(1+*44( %621 C*$%(!
94-2%'('%!$'12,%&(2,%$+/1;$%&$ 1% & (! @' 76$/&! () *+,%$-"1/2/%(2.10*%!$%! &, /!, 6/-!
0((18&$78&657896()!1%&,%!%&(?!,4(!,6/-16SA(621%-1$'36*(+(1%6&(1*/(1-314(94(/(' %, %S$-'/!
)I$19%8$/1:,2.1%&(1$'% (%! -31%68& (1% (5%0--Al, *%6&-4/12,2196,21/-2(14-6(1$'!

! \W !



06&(194-+(//1-31%/$ 71 4(94(/(Yo,%S$-'11%-1'(7-%$,%(1%&(12(,'$'7!-3!34, +%$-/!
$%6&$196&(1+6,//4--24!

!

D&(1+-+64/$-'11)4,:134-21%&$/16$%(4, %+ A(14(:$(1&,:(10((1) (:(6-9()'3*4%& (4!

J-1,1%- 13-4219,4%)!-319%&$/!/%*)?8/1%&(-4(%$+,6134, IE+&L0%(4! | =1D&(!
3-66-:$'71+&,9%(4);$66!-*066%$'(196&$/1$'12-4(1)(%,$6.1(596,$'$'71&~:1%6& (16$%6(4, %*4();$66!
$'36*(+(1%&/9(+$3R(%&-)-6-7?! (IS’ 106&$/1/%*)?=!

!

|



<l =0)&1)-5#4(1>14,)&1$

|

D&(1%&(-4(%$+,6134,2(;-4A1-31%8$//%6)P$/%/1-3 1/ (:(4,6 1$'%(74,%()
+-20-'('%19,4%/1%8&., %! ,66!/%(2!34-21%& (12(Tp&(-4?1-31/-+$,614(,6$/2=1#$%8$'1%6&$/!
J(+%$-".1/-+$,614(,6$/21:$66!354/%!10(1$'%64-*+()1$'1-4) (41%-1/(%!%&(10,+A)4-913-41%6&(!
2-4(194,+%$+,619(+%/1-31%& (134, 2(;-4A =1J-66-:$'71%&$/. 1 %585, 1$'/%4+2(' %%/ |
)(4$:()134-219%8(16$%(4,%*4(14(:$(;;$66!10(194(/(%()!,/1;(66!,/1%&(1$'%d-)*+%$-'1-3!
G(7$%$2,%3$-'1>-)(ID&(-4?HG>DHS, %- . IVWUYI!,/1%&(13$',6!(6(2('%!-31%&S$/!
34,2(;-4A=! |

|

8"l #KK*&0%1#.2% 104>

!

K-+$,614(,6$/21$/1+-'1$)(4()1%-10(!,li04-,)1/+8&~-61-31%8&-*7 8&%6j14, % &(41%&. !
)$/%S$'+%!<$/28.12(,'$'71%&, %!;$%&$ 1%&(14(6(:,'%!6$% (4, %*A(1Ye(4(!
)$33(4(+(10(%;((1%&(1:$ (:/'&(6)10?2194-2%'(%!/-+$,614(,6$/%/HS,%-'1,")!
S--4(IWVWWI[CIUIE%!I$/, 1/-+$-6-7$+,61%8&(-47?1%&, %) 4, /' 34-28%S$+,614(,6$/%!
9&$6-/-9&HS--4(IVWU_II)LA7*(/1%&, %! A-;6()7(1&,/1,14(,61(5$/%(+(  .10*%!
08, %614, 1S &S+&);(1+, ++(/1%&S$/'$/!  3,66$068--4(!,)h-*7.IVWWIX!
S,%-" . \WWUY=IR/1&*2,'[.1-*41; ?\-31A'-;$'7!,4(10-*" )10?!&$/%-4%+,6!,")!
+46%6%4,613,+%0-4/19%8&, %! (5(4%!$'36*(+(1-: (418-:1;(*)(4/%, )1 %&$ /IS, %-".!
VWUMa(:(4%8&(6(//.19(4&,9/1%&(12-/%!$29-4%, '%!(6(2('%!-31%&$/!/+&--61-3!
%0&-*7&Y0!$/1%8&, %!$%!, %%(29%/1%-!,:-$)1%6& (1) $+8-%6-272.1;&$+&!$%!+-'/$)(4/1%-10(13,6/(.!
0(%:;(("9-/1$%$:$/2!,)1+-'/%4*+%$:$/2!1%&,%!&,'9(4:,) ()1 2*+&! () *+,%$-']
A(/(,4+&! HS,%-"1,)1S--4(IVWWI[X!IS--4(1,)1?2-*7IVWW[X!  S,%-".IVWUYX!
G$66%$(),&6. VWIS, 614(,6$/%/1,47*(.1)(19$%(1A-:6() 7(10($'7!-3!+('%4, 6!
$29-4%, +(1%-1()*+,%$-'.1%6&,%!$%!$/1%& (1/%*)?1-31A™-:6() 7 (1$%/(63!,")1$%/13-42/!
(33(+9%/.19%8&,%!1&,/16-710((12$//$71)*(1%-1, 1+ (+(//,47!3- +4/1%Q.-"]
($%&(419-/1$%$:$/%!-41+-'1%4*+%$:$/%!:$(:9-$'%/ HH#&((6,&, . VWUWX!"-:, 4)! )1
S,%-' . WWUUI=Ig'1%&(I-'(1&,").12%+&1-31()*+,%$-"14(/(,4+&!+,10(/(('1%-!

0, A(!, 14+-1%4%+%6$:$/%61/%, +(1: & (4(1%&(13-+*/1$/1'-%61-1A-:6() 7(1$%/(63.100%)-'
%&(IA™-;(4/!,)1%8& ($414(6,%$-18$9!%-IA"-;6()7(=!S,%-THVWUYCIYI!) (/+4$0(/1%&$/!

! A\



J1%& (101 (+%$:$/%!)-5,j1,47*$'71%&, %! %&$/!:$(;!1-3IA™-;:6()7(1,/19*4(62!
¥01(+%3:(1,))$/%$66()1%-1,194-+(//1-3IA'-$'7  .1+-'%4$0*%(/1%-liA"-;6()7(!
063") (//j1$"4(/(,4+&=""1+-'"%4,/%.1&(19-$'%/!-*%1%&,%!9-/$%$:$/2.19%6&(1-% & (4!()!
-31%&(N$+8&-%-22.194(/( %/ A'-;6()7(1,/1:,6%(134((.! ) (+-'%(5%*,6$L().!,)!
,0/-6*% (131", %*4(.1,1/-4%!-31+*44('+?1%-10(1) (,6%!;$%&H0S)H/WUY I=ID&(194-06(2!
&(4(1$/1%&,%": & ("1()*+,%$-"14(/(,4+& (41, 4(13,+()!:$%&! % &P/ +&-$+(10(%o; (('!
9-/$%$:$/2!,")1+-'1%4*+%%$:$/2.1%&(?1% (") 1%-1+&H1%&(16, %% (41 %&*/11) $//-6:$'7!
A-6(0)7(.1;&$+&16(,)/1%-1,1)$/%$'+%!6,+Al-314(/(,4+&!$'%-IA"-;6 () 7 (1$%/ (63!
HA"-;:6()7(106$)'(//I1HS,%-".IVWUYcN\I=!  K-+$,614(,6$/%/!,47*(1%&,%.1$'/%(,)!-3!
%&$/1($%&(4u-4!,994- +&.1$%!$/10(%%(4!%-1,)-9%!,1i0-%&U,")j!,994- +&!HS,%-'1,")!
S--4(IVWWI[CIVI=I"94,+%$+( 1!/ 1+-')*+%$ T14(/(,4+&!-1%&(10,/$/1% &, %!
%&(4(1$//*+&1,1%&S$'7!,NA'-;6()7(IHA'-;6() 7(1(55/%/110*%!%&, %!; (1, ++(//1%&$/!$'!
N-+$, @10-*) 1,2 IA-6(07(1$1,1/-+$,619&(-2(-'H $0$)E/WW][I:=!

|

a(:(4%&(6(/1 .1$%!$/1$29-4%,'%!%-10(1+,4(3*6!$'1,)-9%$'7!/-+$,614(,6$/2!,/1,12(%,
%&(-4(%$+,6!34,2(;-4A10(+,*/(1-31$%/12*6%$3,+(% ()", Yo* 4B&N 4 (3-4(.1B6!$/!
'(+(1,421%-1)(3$'(!  %&(1/-+$,614(,6$/%!/%,"0@-;,H)\A"-;:6()7 (1%&,%!"1%,A(I$'!
%&$/1/%*¥2g'(1-3!%&(19-%('%$,6!94-06(2/!;$%82(  1-31%&(16$%(4,%*4(1-'1/-+$,6!

(59(4%('%$,6!A-:60)7(,M(  F-'%(5%*,6%/()!%&(-4(%$+,6!A'-:6()7(!Hh-*7.!
VWU_LL/I$3IA-6()7(1(5$/%/1;$%8&$'1)$/%$'+%6621/(9,4,%(.14,%&(41%&, T$'%(4

+-' '(+%()10-)$(/1%&, %!14(6,%(1%-1(:(4?),2!/-+$,6!,+%$:$% 2=1#$%&4(7,4)/1%-!
2,%&(2,%$+/1,)1%&(16$%(4,%*4(1-'12,%&(2,%$+,61-01(+%/!,)14(94(/( %, %S$-'.1$%!
+,10(1/(("1%&,%'%&S$// &,49)$/%$'+%$-'1$/19(4&,9/1*'&(693*6I-41(5,296(.! &-;!
$/1$%!9-//$06(1%-1)4,;!,6$'(10(%;(("!,"$'3-42,6.!+-'%(5%*,65/()!A'-;6 () 7(!-3!
%&(1"*20(41%&4((1, )N Fr-'%(5%*,6$/().!1%&(-4(%$+,6!*)(4/%,")$'7!-31$%e!"/1$%!
:&(1,19%9$6!+, 1%/(1%& (1 +-'+(9%!%-14(6,%(1%-12,'2)$33(4('%!/$%*,%$-'/e!"3!/-.!
[*4(621%&S$/A'-;6() 7 (1$/1)$4(+%621+-'%(5%*,6$/()! %-1/-2(1(5%('%!,)!,6;,?/!
+-"(+90()!1%-1%& (1<&(4(!,)""-;8e!R))$%$-',662.!1$/1%& (4(!,"?19-//$06/(!;,?1%-!
)(3%'(1:&("1$%!&,/10(+-2(1%&(-4(%$+,614,%&(41%&,' (59(4$06$,6! A6 () 7(e! 3!
%&(IA™-;6()7(1-31%&(1"*20(41%&A((!"(()/'%-14(6,%(1%-! 499-//$06(!
A(94(/('%,%$-'/1-31$98610(1%4*(1%& (-4(%$+,6!A'-;6()7(.1%&('19(4&,9/!3,413(;(4!-3!
*/14(,66?!<A'-:81%&(1"*20(41%&A4((!,/';(66!,/!;(1%&-*7&%= |D&(4(3-4(.!$'1%&$/!/%*)?!
"1)-1I'-9%!,%%(29%!%-1)4,;\/*+&!,1/&,49)$/%$'+%$-',")!,)-9%!/-+$,614(,6$/2! 0?!



994- +&$'TIA-607( 1/ 12%69$2(/$-6!,)  1-2(%&S71%&, %! (5$/%/!,/1,!
[-+$,619&(-2(  10-*)10?1&$/%-4%+,6!,)1+%6%*4,613,+%4HS %-' . IVWUYX!
VWU\I=!

!

8"3#6*,,2&/0,(#:52*)H#  %,- #.%/%
!
9'(1-31%&(IA(?! +-+(4'  13-4/-+%,614(,65/%88/-: (41%&(I1+-"(+%$'7!-31(29$4$+,6!
),%,1%-1%)(49$"$'71%&(-4?! HD(4'/%($".IVWWWX!S, %-". IVWYYI%&S$/!,99(,4/1%-!
0(!,1+-22-"19%84(,)1%&,%14* /%68 4-*7&12,'?1-31%&(14(6(;, % !/%*)$(/") (/+4$0()!
$'19%8&(16$%(4,%*4(14(:$(;1+ &, OB(A( =5-1%1%*)$(/1,)-9%!:8,%!S,%-"1, ) 1>&('!
HVWU\C! WIN(/+4$0(!,/1%&(-4(%$+,61),%,1$'/%4*2('%/]1%&, %! &(69!,'21%&(-47!
$'36*(+(1%&()(I$7'1-314(/(,4+&)  2(%&-) .10*%!%&(/(/%*)$(/'%&(1%4*T76(1%-!
2,A(1%&(1),%,1<3$%8!;$%&%& (1%8&(-4(%$+,6134,2(;-4AX()=IR'1(5,296(1-31%&$/!+, !
O(/((1$"!  1(:(4,61-3 1%&(1/%*)$(/!,0-*9%61%(,+&(4/812,%&(2,%$+,6!0(6$(3/!
)$+H101(,46$(4IH (F7=L@4$A- U[[_X1,22-) U 11:&(4(1%&(),%,((2()!
0%6-19-/(1C*(/%$-1%8&,%"; (4(1* 06(1%-10(!, /; (40 */$'71%&(1+&-/('1%&(-4(%$+,6!
34,2(:-4A16(,)$'71%-1+-+6*/$-11,0-*01+-'%4, /%3$'710(6$(3/1%&, %!, 4(!-%612*+&!
*1(19%-19%(,+& (4= D&SNS/1-(1-31%&(14(,/-'11: & 1% &(A(1$, 1 ()13-MA(/(,4+&!$'%-!
%&$/!,4(,=IDE&S/14(6,%(/1+6-/(6 219441 %($' 8/ HVWWWCI Y X ZAR('%!%&, %!%&(4(1$/!
-39%('1, 1) $/+*4/%:(17,9]10(%; ((1%&(-4(%$+,6!*)(49$"$7/1,)!, +%* 61),%,!
94-)*+()10?!,1/%*)?=1S,%-"THVWU\I! /*77(/%/ 1%&,%!%&S/1$/12-4(1-3%('1%E&IH!,!
94-06(21+,*/()1021%& (1%&(-4(%$+,6!34,2(;-4A1%&(2/(6:(/='R9962$'7!
Q(4'1%($'8/HVWWWIIS)(, 1%&, %!, '21%&(-4?1&.,/10-%&!,1$'%(4',6!,)1(5%(4",6!
6,7, 7(1%-1$%.1S,%-"THVWU\I/* 77 (1%/1%8&, %6!$%!$/1%& (16, %% (4: & (4(1%&(194-06(2!
-39%(16$(/=!S, 21%&(-4$(/1+,10(! /((1%-1&,:(,/%4-"71$'%(4',616,7*,7(1-3!
)(+4$9%$-12(,'$'71%&, %61%&(?1,4(1:(661)(3$'()1*/$'71%6&($41+-1%$%+%S$: (!
+-20-'(9%619,4%/=""-; (:(4.1%&(?!, 4(1-3%("L; AL &(1$%!+-2(/1%-1,'21i(5%(4", 6!
6, 7%, 7(1-3)(/+4$9%$- IHQ(4'/%($.IVWWWC!U 6¢)$'71%-1,"1 ,20$7*-/!
4(6,%3$-'18$9!:$%&1%& (1, +%*,61),%,194-)*+()102!(29$4%+,61/9%6*)$(/.1&(+(1%&(!
3-4(2('%$- ONS$/+*4/$:(17,91HS, %-". WWU\I=IR!/%4-'71(5%(4" 616, 7* 7(!
18&-*6)10(1,06(1%-104$)7(1%&$/17,9102!$%/1,0$6$%?1%-1+-" (+%6*01%6 & (1+-'+(9%/!;$%&$'!
%8 (1%68&(-421; $YBA (3(4(%/1+-'%,$'(); $%E&S), %, IHS, %-'1,)1>&(".IVWU\I=!



P*061/$2967.1$%194-29%/1%6& (IC*(/TS-11+6-/(67!, 4(1%&(1*) (49$"$'71%&(-47!-3!
%%)21 YI$%/1), %, 14-"(+96().], ) 1&=:1+6(,4!$/1%&$/e1S, %-THVWUIL 4 7*(/!
9%6&,%!,661%--1-3%6 ("1 ()*+,%$-14(/(,4+&Y)-(/'-%!3-+*/1(-*7&1*9-19%& (1< (5% (4", 6!
6,'7*,7(81%&,%1+-" (+%/1%&(-4?!,)!),%,=1D&$/N/%*)?!, %% (29%/1%-!-: (4+-2(1%&S/!
$I(107! *1$'7! ),%,1$'1%4*2('%/ 1)(4$:()134-21%&(16$%(4, Yo G- 7/$) (1S, %-'8/!
HVWU_XIVWU\II<G(7$%$2,%$-'1>-)(ID&(-4?8HG>DI! /1, '1(596,',%-47134,2(;£A

|

8"8HL%/%HM , 4/)+>2 /4
!
R6%&-*78&1%-"1)>&(THVWU\  11,47*(19%8&,%1%, 1$'/%4*2(%/ 1,6-'(!,4("-%!
1*33$+5('%!$'194-:$)$'71%4,'16,%8H%;(( 1%&(-42) 1),%,.1%&(?)-1&-;(:(4!
&$7&6$78Y61%&(SA/(3*6'(//=IB(/+4$0$'71%&(2!,/194-:$)$71,1i2(%&-)-6-7$+,6! 7*$) ("
%-1,194-1(+%!10?1) (6$'(,%%$'71&-;1+-"+(9%//* 7 7(/%!3-+$!3-41), %, 1+-66(+%$-'1,")!
CH(1%$-'113-41," 62/$/./*+&I$1%4*2(%/1+,10(((), | &$T&6?1/(3*613-4 |
YU$T'$71),%, 1+-66(+%6$-12(%&-)/1,),/9(+%/1-31),%,!, 62/$/IH  $0$)EVWU\C!
_WID&(16$%(4,%*4(14(:$(I$1%&(194(:$-*/1+&,9% (418, 1&$T&B6STRIK) !
(4% (%!$//*(/13-H%E&S/ %) 21%68, %!12*/%610(19%, A(1$'Vo-!, ++-+01: & ('1+-)*+%6$'7!
%&(14(/(,4+&=1I$4/%.186L(8/IHVWUVI!2-)(6!-31%(, +&(410(6$(3/!,)IA-:6()7( !
H3$7*4(1194-:$)(/!, 1*/(3*61%--613-41) (/$7'$'712(%&)/1-31),%, 1+-66(+%$-'=!
K(+-).198&(! 6$%(4,%*4(!,0-HBB(+%$: (1*/(1-314(94(/(%,%$-'11,)1%(, +&(410(6$(3/!
VA-6()7(1,6/-194-:$)(/1$29-4%,'%!$296$+,%$-/13-41),%,1,',62/$/=!  D&(/(!
:$6610(1-*066%'()10(6-:1,)!,+9%! [1A(?1$'/%4*2('%/1:$%&$ 1%6&(194-+(//1-312(%&.)!
JIST'L) )%, 1, ,62/$/=1B(%,$6/1-31%&(/9(+$3$+!;, 21 &$+&!%&(?!, 4(!*/();$66!
0(1-*066%'()!:$%8$'1%& (12(%68&-)-6-71+&,9%(419%&(4(3-4(.| &(A(.| H&(2*/%!
94(/(%()!,/1-'(!,/9(+%!-31%&(104- ) (H1%&(-4(%$+,6134,2(;-4A= |
|
H$968$'1%6&$/1/%6+)?2.1d* %L (SMACIVAZI 34, 2(;-4A13-419%(,+&(410(6$(3N,)!
A-6()7(1;$66!10(%/()1%-1,$)1%&(1) (/$7'1-31),%, 1+-66(+%$-'12(%&-)/=IR/1&, /!
0(("18$7&6$78%()!: $%E&$19%6&(16$%(4,%6*4(1A(:$(;.19%&(12,1-4$%21-314(/(, 4+&!$' %o-1%&S/!
A&, N13-+%//()194$2,45621+9-'1($%8&(41%(, +&(410(6$(3/1-41%(, +&(AA-;6()7(!
HK&*62, JU[AXIK+&-('3(6).IU[f[X!d6--1%(42,1,)1>-*7,  IU[[YX!S, JU[[[X!
B(!>-4%(.!g98%!@7?")(!,")!M(4/+&,33(6.IVWWY$66.IK+&$66$'7!,)!Q,66.VWWYX



d*%L(.IVWUVKF . IVWUZ.12(%!%&(A(1$/1(:$) (+(1%-1/* 77 (1%!%&.,HQ,4,%$' 71 %& (!
%;-1$/1,47%,06 2"'-%!&(693*6!,/1(,+&!-'(1$'36*(+(/'%&(1-%&(41H $66%!, 6/ WWIX!
K6((9!,)!@/A(6/-. VWUV  [=1D&(4(3-4(.!d*%L(8/!HVWURHI(6 13-42/19,4%!-31%&(!
068&(-4(%$+,6134,2(;-4A1-31%8$/1/%*) 21$'1%6&, %1$%!, +9%/1,/1,1%--61%-1&(69! 7*$)(1,/9(+%/!
-319%&(12(%&-)-6-7?) (/$7'=IKI(+$3$+,6672.196&$/1/%*) 2:BEFHYP6,10-%&!,0-*%%!
A-:607(1,)10(6$(3/.1,/1;(66!,/1,%1)$33(4('%!6(:(6/1-3176-0,6$%2.1 '$/1/*77(/%()!
0?1d*'%L(8/12-)(6!HVWUVI=

|
"#$%&] !)!H—5—!#+35&%.'+5!/—&5!l+')!O%+58'%AL(AN!56'1&'5#D—0!.l?'O!12!5'—D6'&39!/&12'33#1+—0!F+]:E0'?$‘
!
R6-'7/$)(196&(1*/(1-31d* %L (8/!HVWUVI12-)(6.1%6&$/1%&(-4(%$+,6!34,2(;-4A12, A(/!
*/(1-31-%&(413$)$'7/134-21%8(16$%(4, %*4(1$'1%8& (13-421-31%&(-4(%$+,6!$'/%4*2('%/1 3-4!
),9%.,1,,62/$/=1Q(6-;  .1%&(16$%(4,%*4(14(:$(;13$)$' 7/, 4(1?'%&(ISL()!$ %-1%;-1A(?!
A(NH(33(+%$:(1%/(1-314(94(/(%,%S$-1 1)1, $6$'7I0(6$(3/1,)IA-:6()7( 119%6&, %!
$6613-4219,4%!-319%&(!,994-,+&1%-1),%,!," 62/$/1:$%&$'1%&S$/1 /%) ?.1%&*/), +%$' 7! /!
),9%,1$'/%4*2('%/ =!
!
D&(16$%(4,%*4(14(:$(;1+&,9%(41&, /' &$7 &6 T8 (Y6!%&(1*/(1-31)$33(4('%!
A(94(I(%, %$-/1%-19%(,+&12,%8&(2,%$+/'$/19-%('%$, 66 210((3$+$,6!%-19*9$6/.!
'(:(4%&(6(/'%&(4(), 4(1%$9*6,%$-11,0-*061%&(1;, ?1$: &$+&Y6&(F&-*6)10( */()!
HB*:,6.IVWW\X,40-"(,*.1S,46(?1,)IK(6$7. VWU 1=IK9(+$3$+,6672.1%&(4(1/((21%-!
0(/(:(4,6 1%&$'7/1%8&,%!2$78%610(1+-/$)(4()!, /1 (33(+%$: (1*/(1-314(94(/ (%, %$-'/=!
(40 19%&(1%(42(33(+%$: (1*/(81$/1%, A('1%-12(, 14(94(/('%, %$-10($'71*/()'$'



[*+8&),1:, 21%8&, %!1%&(?1&(6919*9$6/1)(:(6-91,1)((91*)(4/%,)$'7!-31%& (!
2,9%8(2,%$+!,)1+-1(CH(%621-6:(!  4(6,%()D4-06(2/ !,)12, A(1+-"(+%S-"/!
0o-1-%68&(4!,4(,/1-312, Y& H" 1+-' 6%, %S$-': $% &1 %6 & (16$%6 (4, FB&(A(4(!,1'*20(4!-3!
ARSI 4(6,%()1%-1&-:14(94(/ (%o, %$-'11, 4(1*/()1%&, Yol+-' 1% $ %6+ (1/*+&!
(33(+9%%: (1*/(1,)1%&(/(1, 4(11*22,4%/()!, 6-71:$%&%& (1/*99-4%$ 716$%(4,%*4(1$!
%,064 =!

;-40'" W)IH-5-1#+35&%.'+5!/-&5I5E1%13%..-&=112156"1"22'D5#U'1%3"112!&'/&'3'+5-5#1+3

H--* $/2%+11* {-+E*2#*1*0$"$/(01+ JA22(#$/0;+K/$*#"$A#*
2(%+'(30-HO(--+#,$4#"3(B3(0(8&%&*980-%8;-(,B- | .3H8(3Z-#ROOj-K*(8(0Z-#REIY0)(3Z-
BHB*,0-)%N(-+988(+&*980-M(&:((8-&'()- J90&-%8;-;(,$%0Z-!55!j-KHI%,Z-155@

A%H-%8;-$%&8&. (:0Z-15#Q

$H,&*B, (-3(B3(0(8&%&*980-%3(-HO(;-/93-& (-BH3BY GIMMZ-k%+N(,-%8;-199;Z-#RRF/%3;Z-
'(,B*8<-BHB*,0-;(I(,9B-%-;((B- H8;(308%8;*8<-9/-&'( 1555j- KHI%,Z-1550
%MO0&3%+8&-+98+(B&0-9/-)%8& () %&*+0"
A(B3(0(8&%&*980-%3(-&3(%&(;-%0-;*0+H00*98-B9] GOMMZ-k%+N(,-%8;-f99;Z-#RRGIMMZ
&'(*3-9:8-3*<'&-%8:&'( -3(%0980-/93-H0*8<-&'()-%3(-| 555)-A%;/93;Z-1550j-G%3M9I88(%HZ-
)%;(-(@B,*+*& $963,(C-%8;-F(,*<Z-15#pA%H-%8: -
$%8&8&'(:0Z-154#Q

2(%+'(30-%3(-(@B, *+*&'(8-)%N*8<-&3%80,%&*98( KHI%,Z-1550j-K3((3-%8;-7H8&P(Z-154
M(&:((8-;*//(3(8&-3(B3(0(88%&*980 A%H-%8;-$%&8&'(:0Z-15#Q
2(%+'(30-&3(%&-3(B3(0(88%6&*98-%0-%-M39%;-+9| \9,*8Z-#RR1Z-155!M
9%+N89:,(;<*8<-BHB*,04-9:8-B(3+(B&*980-%8;-%//(+
%0-B%38&-9/-8*0
2(%+'(30-%,,9:-&*)(-%8;-%+&*I(,C-B39)B&-BHB*,0-§ GIMMZ-k%+N(,-%8;-{99;Z-#RRIP6B(-
1(3M%, ,C-3(%098-%MIH&-'9:-&'(C-%3(-& *8N*8<-%| %8:-2+'90'%891Z-1554] -A%H&-%Z-
3(B3(0(88%6&*980 I55R j-A%H-%8;-$%8&'(:0Z-15#Q
2(%+'(30-%,,9:-9BB93&H8*&*(0-/93-BHB*,0-&9-;(1(,9 $(*3%Z-#RR=
&'(*3-9:8-3(B3(0(88%68*980
A(B3(0(8&%&*980-%3(-HO(;-*&'-%-+,(%3- G%3M988(%HZ-$%3,(C-%8;-F(,*<Z-5#
)%&.()%&*+%,-BH3B90(
|

R6-'71:$%8&1%8&(!,0-:(1/2'%&(/$/1-319%&(14(/(,4+&1$'%-1%/$'714(94(/( %, %S$-'/1$'!
2,9%8&(2,%$+19%(,+&$'7.1%&(16$%(4,%*4(14(:$(;!,6/-1&$T7&6$78&%6()1%&, %! +(4%,$10(6$(3/!
VA-607(1,4(1$29-4%, %!3-419%(,+&(4=IS*$ITHVWWY 11,)-9%/1%6& (19%6(42!
<,,$6$'781%-1)(/+4$0(10(6H!%&, %61%& (14(/(,4+&)& 1!/ &;1%-19-/$%$:(6?1$29,+%6!
2,9%8&(2,%$+1%(,+&$'T,)16(,4'$ 7=1"1%&$/1/%*)?.1":$66!,)-9%!%&(/,2(!
%6(42$'-6-7210*%!104-,)("1$%!%-1,6/-1$'+6*)(1%68(1/-4%!-3IA'~:6()7(1%&, %! %&(!
6$%6(4,%*4(1*T7(1%/1$/1$29-4%, '%6!3-41%(,+&(4/1%-1&.,: GNHEDAS$2, 4$6210(+,*/(!
-319%&(106*44()16$'(/10(%;(('!;&,%!$/!,10(6$(3!,);& %I$NA-6(07(H  I("(2,!

NI ACIUIVX!E  d*9%L(IVWUVISIQ(6-; 196,068 1$/1,1/2'%&(/$/!-31%&(16$%(4, %*4(!
0-*9%!,: $6$'710(65(3/!,)IA-:6()7(1;$%&YI(+$3$+14(3(4(+(1%-134,+%$-/! /1% &S$/!
$/19%&(13-+*/1,4(,1-319%8$/1/%*) 2=!




;-40'l [ )IH-5-1#+35&%.'+5!/-&5!56&)1*13%..-&=112!-U-#0#+$!F+1E0"?$'|-+?14'0#'23!-41%5!5"-D6#+3$!

-56'.-5#D3 !

El%*,*8<-.(,*(/0-%8;-789:,(;:<( -

FHBB93&*8<-U*&(3%&H3(

L%, *M* *0&- M(,*(/0- %MOH&- & (- 8%&H3(- 9/- )%&
N&'Y%&-*&-*0-%-OHMe (+& +3(%&(;-%8;-:(1(,9B(;-&'3
09+*06,-*8&(3%+&*98-%8;-89&-%6M09, H&("

F+9))(3Z- #RR5- GOMMZ- k%+N(,- %
f09;Z- #RRlj- ?3*N098Z- #RR6j- $H
I55Dj- -

E-M(*(/-*8-&(%+*8<-)%& ()%&*+0-*8-%-:%C-& Y&
BHB*,0- H8;(308&%8;- *&0- *8&(3+988(+&(;- 8%&H3
:(1(,9B-%-M39%:;-H8;(308968;*8<-9/-:'%&- *&-)(%80-
19-)%&'()%&*+0""-

?3*+N098Z-#RR6j-$A*B5Dj-FH8Z-15#=]
.9%,(3Z-15#0

789:,(<(- 9/~ &(- /*I(- /3%+&*98- OHMB-980&3H+&
B%3&dB%3&- :'9,(Z- [HO&*(8&Z- 9B(3%&93Z- 3
)(%0H3(-

7%(3(8Z-#RQOj-G'%3%,%)M9HO0-%8;- '
J%8&%6P*Z-155Qj-V%-+N(8M(3<Z-15#6

789:,(;<(-9/-)H,&*B, (- 3(B3(0(8&%&*980- & %6&- +%68-
HO(;- &9- '(,B- BHB*,0- H8;(308%8;- &'(- +98+(B&- 9/
/3%+&*98

L(88()%- %8 L3%8N(Z- #RR]j
G'%3%,%)MIH0-%8;-J*BIBBEY6P*Z-155
G3%)(3Z-J90&-%8;(,$%0Z-5543('(3-
9%8;- 7THB&PZ-154#=j\%M3*( (& %Z- I5#6}-
J%8%9IH3Y&- %Z- 155R} 2H8gSI(NN%68Z
I54= -

789:,(;<(- 9/- '9:- BHB*0- &CB*+%,&€%*8- %
H8;(308%8;*8<- 9/- /3%+&*9B0*8+,H;*8<- +0))98-
(33930- %8;- &(- &CB(- 9/- 3(B3(0(8&%&*980- &%

OHBB93&-&*0"

L(88()%- %8;- L3%8N(Z- #RRI- .%,
2'06)(0-%8;-J'(,BOZ-I551j-  V*,,Z-.%,,%8
F+'*, *8<Z-1551j2H80S (NN%68Z-15#=

R6%&-*7&1%&(J(%,1$'1%4*2(%/ 1,4(1-31$7'$3$+,'%61%/(1:$%6&$ 1% &S/ VHO R+ */(!

06&(?1&(69!7*$)(1%&(13-+*/13-412(%&-))(/$7',)1),%, ', 62/$/
$'198&,%.1%/()1$'1$/-6,%$-".106&(?1)-1'-%!,66-:1,'?1+-'%4$0*%$-'1%-1%6& (-4 210(?-") 1%6&(!

)$4(+%!$296$+,%3$-'/13-41%(, +&(4/1%(,+&$'7!34,+%S$-'/='D&(4(B) YE%$-',6!
+-29-'('%!;,/\/-*78&%1%&,%!;-*6)!-33(4!74(,%(4!(596,',%-4?!9-;(4='R3%(4!
+-'/$)(4,06(14(,)$'7!,4-*)1,14,7(1-3)$33(4('%! %&(-4(%$+,6!34,2(;-4A/.I"!
(+-*%(4()!G(7$%$2,%$-'1>-)(ID&(-4?!HG>D I1,)1$%!4(/-',%()!;$%& ) $33(4('%!

9(+%/1-319%8&$/1/%*) 2=ID&(1/*0/(C*('%6l/ (+%$-
:&21G>D!&,/10((1,)-9%()!,)!1%&("194-:$)(!, 1-*%66$'(-3!;&,%!G>D!$/
J9(+$3$+!,/9(+%/1-31$%!1%&., %!3-421%&(13$',6!+-29-'(%!-31%6&$/1 % & (-4 (%$+,6134,2(;-4A=!

1 $661354/%!-*%66%$'(1%6&(14,%$-,6(13-41

1)1%&(!

8"FINSH#J2(0/0>%/0* #6*-2#:52*)HO #

D&(1+&-$+(1-31G>DI$/1+6-/(621,//-+$,%()1%-104- ) (41$'%(%$-/!,0-*%1:&,%1%6& (!
19%+)21$/1%47$'71%-1,+&$(REA&, 9/10(+,*/(1-31%& (!, 3-4(2('%$-'()!3,6/(!

19%&(?1)-13,66!/&-4%!



)$+&-%6-2210(%: ((19-/$%$:$/21,') +-1%4*+06$:$/2.1:$%&$'1%&(135(6)!-31()*+,%6$-'!
A(/(,4+&1%&(4(1&,110(('12*+&1)(0,%(!,0-*9%614(/(,4+&$'713$)$'7/!,)1%&($4!

7((4,6% 1 ,086$%2=1K-2(12,2!/((Al%-1+-)*+9%/%*)$(/1%&, Beh-)*+(1:&,%!&, (!
0(("19%(42()!<'-2-%&(%$+817('(4,6$/,%3$-'11%&, %! 7('(4,%(14*6(/1-416,/1%&, %! 4(!
1,$)1%-17-:(4',19,4%$+*6,419-9%6,%6$-".1, Y1%&(/(1,4(1-3%('1+-")*+%6()*') (41%6&(!
0,"(41-319-/$%$:$/%$+14(/(,4+&IHGS+-6',)IF*0, IVWW[IXD&S/!, 994~ +&I$/!
94-06(2,%$+!,/1$%1%, A(/'A'-;:6() 7(1%-10(!,0/-6*%(1$'1", %*4(!,")!
)(+-'%(5%*,6$/()!134-21+%6%*4(1,)/-+$(%?!,).1 N-2(1,47*(.!, %%(29%$'71%-!
7((4,%(1%&(/(\/-4%11-313$)$'7/1$'1%6& (13$(6) -3 ()*+,%$-1$/1/-2(;&,%12$/7*$) ()!
H>4-'0,+&IU[PZXIG$-6',)IF*0, IVWW[I=  ID&S$/:$(1-3!7((4,6$/,%$-1&,/!
9(4:,)()12*+&1-310)*+,%$-14(/(, 4+&%-1%& (1 (5% ('%!%&, %!2,'?1-'6 21 (C*, %o (1%&(!

- 4)17('(4,63/,%$-"1;$%&1%&$/19,4%$+*6,41/%, '+(=1"-;(:(4.18))$4(+%!+-'%4,/%!;$%&!
0%6&$/!,994-, +&.1-%&(4/12,2((Al%-12,A( 17((4,68/ ,%%$-'11%&,%!,4(12-4(
<$)(-74,985+B&(4(1%&(1-'6215'% (%S 1$/13-414(,)(4/1%-12, A(1%&($4!-;!
$'9%(494(%,%$-/134-21%&(13$)$'7/1,)1 7('(4,6$/,%$-11,4(16$2$%()!%-1%68& () $4(+%!
+-%(5%!-319%&(14(/(,4+&1),%, HK%, A(IU[MXIG$'+-6', ) IF*0, . IVWW][I=!D&(!
AT*2('%)3-41%&$/1,994- +&$/1%&, % A'-:6() 7(1$/ (59(4$('%$,6!,)1%&(4(3-4(!
7((4,65/ ,%$-11,4(1-'6219-//$06(1%84-*T&I$)$:$)*,6!$'%6(494(%, %$-1-314(/(,4+&.!
3$)$'7/1HK%, A(IU[MIFK-2(12, 21, 47*(1%8&,%61%&$/1/&-*6)'-%610(1+-/$) (4()!, /!
7((4,6%/,%%-"1,%!,66.1&-:(:(41$%!$/12(4(6217((4,6%/,%$-'1, %!, 12*+&1/2,66(41/+,6(!
0o-196& (1'-2-%&(%6$+!,994- +&!,).*+&1 AT*2(Yo/1-: (H1%&(1*/(1-31%&(!:-4)!
+*6)I0(U((LILY(2, %S +1$//*(14,%8&(419%68&., '], 1+-'+(9%*,61-'(= la(:(4%&(6(// .
%&$Mo, +( 1$/!,6/-194-06(2,%$+1,/.10?21%4(, %S 7IA-:6(07(1,//$29671,194-  +(//1-3!
A= $T71$14(6,%$-1%-19(4/-', 61(59(4$(+(1$%! 2,216(,) 1%6196&(1%4,9!-31A"-;6()7(!
06$")'(//'HS,%-".IVWUY1./-2(%&S$' 7!;&$+&1%&$/1/%*) 2%%(29%-!,:-$)=IR/!, !
+,:(,% 1$%!$/"-9%1%&(1+,/(1%&, %!, 21A(/(,4+&2(%&-)/1+-22-'621 /-+$,%();$%&!
($%68&(4!,994- +&1%-17('(4,6%/,%%$-"1/8&-*6)10())$/+-*'%().14, %&(41%&(?!/&-*6)!0(!
0(%%(4!*) (41%--):$%&14(7,4)/1%-1%& (1), %, 1%68&(?194-)*+(1,);: &, %! AS")!-3!
7((4,6%/,%%-' 1%6&$/1+,10(1*/()13-4=1], %&(41%&,1-9%$'713-41-'(1-41%& (1-%& (4!-3!
%&(/(1,994-,+&(/.1%&(15'%('%$-1$'1% &8/6*) ?1$/1%-12, A(17('(4,6$/,%$-'1%8&, %!
+-'%4$0*%(1%-19%&(-4?1)(:(6-92('%X";&,%!h$ THVWUY ! YWIN) (/+4$0(/!, /1,6 2%$+,6!
7((4,63L,%3-'/j!,)1&,:(10((1%(42()10?1-%6&(4/!,'%&(194-+(//1-31)(:(6-9$'7!
1i:-4A$'71829-%&(/$/[IHGS +-6',)IF*0,.IVWWI[c!_fI=ID&S$/!,6 $7'/:$%&1%&(1/-+$,6!
4(,65/%!/%, +(1,/1$%!, +A"-;6() 7(/'%&(16$2$%()!", %*4(1-3!,'217('(4,6$/,%$-"!



0(?-)1%&(1-+$,6!,)1&$/%-4%+,61+-'06(5%!-31,'21- (14(/(,4+&1%*)?.10*%! /-]
ITT(1%01%8&,%!3$)$'7/134-21$)$:$)*,61/%*)$(/1+, 1+-'%4$0*% (1%-1A'-:6() 7(!
0*$6)$71$1,12-4(17( (4,6 $/() ;,2='P*%1/$2967?.19%&(1$'%('%$-"1&(4(1$/1%-!
+-'%4$0%06(1%-1A-;:6() 7(10217('(4,%$'713$)$'7/1%&.,%!,4(17((4,69 ,06(10(?-")!

068 (1+-'%(5%!-31%8& (1/%*) 21%8&4-*7 &1*/(1-31,1%6&(-4(%$+,6134,2(;-4A1%&, %!$/!) (/$7'()!
3-41%&$/=1"1%&S/!;,2.18%!+,10(1/((1%&, %!, :-4A$ 71&29-%&(I$1$/ 7 ('(4,%();: &$+&!
)-(/-%!+6,$21%-10(1'-2-%&(%$+$'!", %6*4(10*%!, 6/-12-:(/10(?-")1%&(!

9,4%$+*6,4621-'(1%&,%!,66-:/13-41%&(4(1%-10(!, 1+6(,41,)1* 20$7*-*/14(6,%$-'/&$9!
0(%: ((1%&(1%&(-421,)1%8&(1),%,="1%&(1/(,4+&!3-41/*+&! 134, 2(;-4A.!"!
)F+-:(401G>D1,): /19,4%$++6,4621)4,:'1%-19%&(1+6,$2/!-310($'7!,06(1%-104$) 7!
%6&(17,910(%;((1%&(-421, VA(/(,4+&)),%,  1:8&$6/%!,:-$)$71%&(!3,6/()$+& %-27!
0(%;((19-/$%$:$/2!, ) 1+-1%4*+%$:$/2 .1/-2(%&$'71%8&,%!"13(6%!1&,)10(('12$//$'7!
$%6&$'12214(/(,4+&1)(/$ 7'1*%$6!%8$/19-$'%=

|

8"l #]12(0/0>%/0* #6*-2#:52*)H #
!
D&S$/N(+%$-"1:$661$'%4-)*+(1G(7$%$2,%$-'1>-) (ID&(-4?10?1-*%6$'$71$%/19*49-/(.1$%/!
4(6,%3$-'18$9!;$%&IK-+$,61](,6$/2.1,)1$%/1%&(-4(%$+,614-RA[184,2(;-4A.1G>D!
$/14+-+(4'():$%&!(596,$'$71%6&(10,/$/1-31, +%6$-'/1;$%&$'1/-+$,613$(6)=!"%6!9-/$%/!
0%&,%!*)(462%'7),'21194, +%$+(/.))$/9-/$%S$-'/1,') +-'%(5%/[1%&(4(!,4(19,4%$+*6, 4!
-47,'$/$7194$+$96(/1;:85+&!, 4(14(3(44()1%-1,/1+-)(IHS, %- IVWU\CIVY WI=ID&(/(!
(1, 4()(1+4$0()!1$'1%(42/1-316 (7$%$2,%$-'.1$'1-06&(41:-4)/.1:8,% 'l +%%-4!
0(6$((/! %-10(1,16(7$%$2,%(!;, 2-3!,+%$'7!$'1,19,4%$+*6,41+-'%(5%!HS, %-'.[VWUYI=!
D&*/.1%&(1+-)(/:&$+&!3-4219%&(10,/$/1-316(7$%$2,%(1, +%S$-/1$'1,17$:(1/+(, 4$-!
4140 (5984(7%6,%(1%&(1;, 2/1$';&$+&1) (/$4,06 (1-*%+-2(/1, 4, +&S$(:)="""1%&(!
+-'05(5%!-31%6&$/1/%*)?.1: &, Y%61%E&S$/N2(, '$/1%8&, %1% & (!, +%$-'/1-31%(, +&(4/1:&('!
%o(,+8&$'712,%8(2, %S+, 4(17-:(4'0)1021+(4%,$'1-47,'$/$ 71945 +$96 (/. 1-41+-)(/.!
)&, %1%&(1%(,+&(AU((11,/16(7$% $2,%(1$'1%(42/1-31%&(/(1$/!,1$29-4%, '%!3,+%-4!
$'36%(+$'71%& (1, 21 : &$+&I%&(?1+&-1(1,) /(1 A(94(/(%,%S$-=ID&(  A(3-4(.!
11;(661,/10($'7!,06(1%-1+-'%4$0*%(1%-1)$4(+%6 7!, /;(4$' 71%& (14(/(,4+&IC*(1%$-'.!



G>D;$66!,6/-8(69!3,+$6$%, P8 (4! 7-,61-31%&$/1/%*)?.1:&$+&!$/1%-17('(4,6$/(1%-!
%&(-4?10(?-")1%&(1/9(+$3$+!+-'%(5%.!-33(4$'7174(,%(4!(596,',%-4219-: (4=!

!
Q(+,*/(IK-+%$,61](,6$/2!3-42/1,19,4%!-31%&(1%&(-4(%$+,6!34,2(;-4A13-41%8$/1/%*) 2.1
$0!1$/1$29-4%,'%!%-1&$7&6$7&%1%& (1+-" (+%$-'10(%:; ((''K-+$,61](,6%$/2!,)!G>D=!
Q*$6)$'7!-'1%&(!;-4Al-3IR4+&(HHUJ[ZI.!S,%-"THVWU\C!M ! (/+4$0(/1/-+$,614(,6$/2!
JU12(%, TPA&(-421,)1G>D!/1,'1(596,',%-47134,2(;-4Al:&$+&!12,$'%,$'/!
)$,6-7$+14(6,%3%-'/j!; $%& ! 2(WB/68&(-45(/.!;8&$6/%!"-%!0($'7!0(&-6)('1%-1%& (2=
K(9,4,%(134-2!%&(/(1%;-,4(1%&(1/*0/%,' %$:(1%&(-4$(/' 7('(4,%()!0?!4 (/(,4+&!
1%*)$(/'HBO$)E/WU\I=IR6%&-*7&!S,%-"THVWUY 1+6, $ 29682 D1$/!'-%!0(&-6) ("1 %-!
J21-(12(%,  TO&(-4(%$+,6!/%, +(.1$%!)-(/!,99(,4!%8&,%!S,%-'8/!-; IK-+$,61](,6$/%!
1%,'+(1HS,%-"1,)1S--4(IVWWI[I!  $/1(:$)('% 1%&4-*7&-*%!G>D=ID&S$/1+,"10(!/(("!
9,4%%+%6,46?1$'1%&(1+6,$2!2,)(10?!S,%-"THVWUY.IVWU\!%&,%!G>D!+,'I-: (4+-2(!
A'-;6()7(106$)'(/1',)!(',06(!,12*6%$ N$2(/$-',61/%*)21-3IA™-;6() 7 (1$%/(63=!
D&$/1/%*)?1,)-9%/1%& (12(%6Po&(-4(%$+,61/%, +(1-3!/-+$,614(,6$/2.1*/F1G>D!, /!
'1(596,",%-47134,2(;-4A1%-1&(69!+-" (+%!%& (1%8&(-4?1) $4 (+%6 21%-1%& (14(/(,4+&!
),%,1$'1%&(194-+(//1-3!, 6/-17('(4,%%$'71/*0/%, %$: (1%&(-4?!,0-*%!%&(1/9(+$35+!
A(/(,4+&IC*(/%$-'/= |

!

P(4&,9/"-%!/*494%$/$'767.17$:(1%&(1/%4-'T1+-"(+%$-'1%-1K-+$,61](,6$/2.1G>D 1$/!
%&(14(/*6%!-3!1S,%-'8/IHVWUY .IVWU\I!,%%(29%/1%-1(5%(")!1%&(!;-4A!-31Q(4'/%($'1,")!
Q-*A)$(* 1$'1+4(,%%$'7!,134,2(;-4A1%&,%!)-(/"'-%!/%,4%!,'(; .10*%!4,%&(410*$6)/!
*9-"1),):, +(/1%&( $U64(,)?V/$7'$3$+,'%!,)!1*/(3*6!;-4AIHS, %-".IVWUYI=I"1
9,4%8%$+*6,4.1G>D!+,"10(1/(('1%-10*$6)1*9-'10-%&!-31%&($4!;-4A!$'1%;-1/$7'$3$+,'%!
,21=13$4/%.1%&4-*7&!G>D.!S,%-"1$/!,$2$'71%-!,:-$)!1+-22-'13,6/(1)$+&-%-2$(/.!
1*+&1,110(%;(("19-/$%$:$/%!,")1$'%(494(%65:$/%!2(%&-)-6-7$(/.!%&,%!-3% ("1 94(: (‘%!
94-74(/11;$%&S')/-+$-6-7$+,614(/(,4+&.12*+&!I$"1%& (1, 2(1:($,/1Q-*4) S (*!
HF4('3(66.1VWUYX!]-00$/U[[U I1,)!Q(4'/%($'THVWWWI=ID&(!;,?!$!;&$+&!S,%-"!
$2/1%-1,+&$(:(1%&S$/1$/10?1+4(,%$'71%& (-4(%$+,6!%--6/1%&, %!,66-:14(/(,4+&(4/1%-!
)(:(6-9!,1)$4(+%!+-" (+%$-'10(%:;(('G>D!,)!(29$4%$+,6!),%,=!  Q?1)-$'71%&$!
S,%-'1+6,$2/1%&,%!G>D!,:-$)/10($'7!-: (46 21%&(-4(%$+,6!,)) $/+-"(+%()134-2!
94,+%$+,614(,6$%$(/.1,/1;(66!,/1,:-5)$'7!(29$45+$/2.1;&$+&!+,194(: (%! ,"?!
%&(-4(%$+,6!)(:(6-92('%!%&, %! 2-:(/10(?-)1%&(1/9(+$3$+-'%(5%!-3!,19,4%$+*6,4!
1%*)21HS,%-" . IVWU\I=!""1)-$'71/-.1$%!,99(,4/1%&,%!%& (4(1$/!,1) $4(+%0!+-" (+%$-'1%-!
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Q-*4)$(*.! ;&-1/%4-:(1%-17((4,%(1%&(-471%&,%; /1) $4(+%6214(6,%()1%-14(,6$%7.1%&*/!
&(69%$'7104$'719(-96(1+6-/(41%-1%&(12(,'$ 7!-31%&($4!, +%S$-HEA('3(66.VWU Y cIIdZ
K$2$6,467.1%8&(4(1$/!,6/IF4(+%6!+-" (+%$-'D6HQ(4'/%($'8/HVWWWIIS)(,1-31(5%(4", 6!
6, 7+7(/ NS+0194(:$-*6?  L&(A4(,12(+&,'$/2107):&$+&, 1%6&(-471+,
2,$%,$'),14+6-/(1)$,6-7$++-"(+06$-1;$%&14(,616$3(1), %, 1$/1-31+('%4,6!$29-4%, '+(=!
S,%-'1+6,$2/1%8&,%!G>D!+,1)-1%&$/!,")1%&(4(3-4(1&(69/14(/(, 4+&(4/'%-17 (%!

) (41968143, +(jI-31%&($41),%, !, )(596,$'1%&(1-47,'$/$' 7194 +$96(/1%&, %! 6$(!
0(&$)!1$%BAS)EVWU\CIN£!

!

K(+).] (,+&!-319%&(1+-+(9%/1%8&,%1%-7(%&(41+-294GKD!+,10(1%4,+()10, +A!
06-1%6&($414--%/1$1%8&(1;-4AI-31Q(4'1%($'1-41Q-*4)S(*19, 4% $+*61Q (4'/%($'8/!
HVWWWII<>-)(ID&(-478!,)1Q-*4)$(*8/1+-+(9%/1-31<&,0$%*/8.1<3$(6)8!,)I<+,95%, 68
HF4('3(66.VWUYO(((1,/$T'$3$+,'%672!$'36*('%$,61-1%& (1) (/$7'1-3!G>D!
+-+(9%/=1Q(4'1%($ 8/ HVWWWI!:-4AI$/12-/%!:$/$06(1:$%8$'1%&(1G>D!34, 2(;-4Al:$%&!
Q-*4)$(*8/1+-"+(9%/!, +%$ 71/, 12-4(1&$)) (13-*),%$- ' 4D&S/N/((2/1%-10(!
9,4%6210(+,*/(1Q(4'1%($'8/1%&(-4?194-:$)(/!, 12-4(1/%4*+%*4().194,+%$+,610,/$/!
34-21:&$+&!S,%-'1+-*6)10*$6) 19%6& (1+-'+(9%/1:$%&$1G>D . 1: &(4(,/1%& (1;-4A1-3!
Q-*4)$(*1,+%6/1,/12-4(1-3!,1%&$'AS' 71%--6.1-41i//-+$-6-7$+,61(?(j 1%&,%!$/12-4(!
$'%('%$-',614,%8(41%&,1-9(4,%$-118S,%-" . WVWUY U= (:(4.1Q-*4)$(*8/ !
06$-'1-3 1<7,L(8I$-319,4%$+*6,41$29-4%, +(1G>D!,$2/1%-18&(69'4(/(,4+&(4/!
)(:(6-91,19,4%$+%6,417, L(L,&(V%*)?$ 71/-+$(%,6!9&(-2(-'.1$'1-%&(41;-4)/.!
0%-18&(69/((19%&(14(6,%$-,61/%4*+9%6*4(/1%&, %6!*') (49$'1/-+$, 6!, + VoK BHH((1*) (4!
0%6&(1/*43,+(HS,%-". VWU YIH04, +%S$+,619%(42/.1%8$/12(, /1%&, %.1%-1*%$6$/(1G>D!
$968$14(/(,4+8.1$%!$/1$29-4%, '%61%-1&,(13*6621$22(4/()1?-*4/(63!$'1%&(1%&(-421,")!
$%6/1/*44-*)$'T16$%(4, %*4(1/-1%&, %61 4(/(,4+&1),%,1$/1," 62/()1%&4-+T&1%&(1<7,L(8!-3!
G>D!+-'+(9%/=!

!

D&(12-4(1-9(4,%$-',61,/9(+%/1-3 1G>DI/(( 1Q(4"/%($'8/MHVWWWI!+-)(1%8(-47!
)(:(6-90)1$'%-1;&,%!,4(14(3(44()1%-1 /16 (7$%$2, %$-'1+-) (/1;&$+&!+-+(9%*,6$L (!
%&(1-47,'$/$'7194$+$96(/1-3194,+%$+(/.1)$/9-/$%$-/1-41+-'%(5%/=1"1%&$/!;,2.1%6& (!
+)(11,4("-%N$/+$96$'(/I(+$3$+!,), 4() (I$7'01%-10(1,06(1%  -10(1*/()1%-1&(69!
(596,$'1%&(1*)(462$'71i4*6(/1-31%&(17,2(1$"), 21 7$:(1/-+$,61/$%* %$-'THS, %-".
VWU\C!_IB&(/(1+-)(/'%-7(%&(4!3-42! %&(IG(7$%$2,%$-1B(:$+(.|;&F$A, "
(5%('/$-"1-31Q(4'/%($'8/NHVWWWCIVZIT-%$-198&(119(), 7-7$+) (:$+(j=1J-42$'7!

! AV



%&(IG(7$%$2,%$-"1B(:$+(!, JH33(4(%)$2(/$-'1.1(,+&!-31;8$+&I$/) (/$7'()1%-!
3-+%/1%0-'1 ' 4431 /9(+%6!-31/-+$,6194,+%$+(/1,)194-:$) (/1 4(/-*4+(/'3-4!
19%*)2$7)$33(4('%!6(7$%$2,%$-1+-) (/=1 D&(A(!, A(1+*44(%67?2133$: (1-31%& /(!
)$2(1$-11%8&,%!%-T(%&(4.1+-294%/(1G>DCIKI(+$, 6L, %$-" K [%6$+/.IR*%6--27.!
D(29-4,6$%7!,)!B(/$%7?!HS,%-".IVWUYlg (1-31%&(!C*,6$%$(/1%8&,%!2,A(/\G>D!,!
4(6,%%:(672!36(5$06(134, 2(;-4A1$/1%8&,%!(,+&!-31%&(/(1)$2(/$-/1+,10(*/()1-'1$%/!
1-41$'14+-66,0-4,%3-1;$%8&1,'21-3196& (1-%&(4/=IEA1-31%& (19%6&(-41)-(/'-%!
'(+(11$%,%(1%1(1-31(:(42U$76(1-'(-31%& () $2(/$-/X1$%!$/1%&(194-06(2!
1$%*,%$4)(35'()10?1%&(14(/(,4+&IC*(/%S$-' .1%&,%!)$+%,%(/!;&$+&))$2(/$-'/!
1&-*6)I0(/()IH  $OS)R/WUYI=!"1%&$/1/(/(.\G>D!I(,06(/1,1+4(,%$:(!,994-,+&1%-!
A(/(,4+8&1%&, %13, +$6$%, %(/1, 1+ (%4, 613-++/1-14(,616$3(1$//*(IX1%&(134,2(;-4AI$/!
)U$T'(0)1%-1:-4A13-41%E&(14(/(, 4+&(A13-41%&(19*49-/(1-31(',06$ 71 74(,%o(41%&(-47!
)((6-92(%= R6%&-*7&1%&S$/1$/18&$7&67!,99(,6$'7!,/1,14(/(,4+8&(4.1-'(1,4(,!-3!
+4$%$CH(1$/1%&(19-/B8IB 219%&., %!1%&(/(135: () $33(4 (%) $2(/$-'11, 4(11+/%!13%:(!
)$33(4('%!%&(-4$(/'$'1%8&($4!-;14$7 8%=1DE&S/9-/(/1%& (! C*(1%$-1-31&-;!;(66!%&(13%:(!
)$2(1$-11+-2(1%-7 (% &(41%-13-421-" (1+-&(/$: (1%&(-42.1(/9(+$,667!$3!
A(I(,A+&(411+,"1/$296219$+A1 ) +&--/(1;&S+&I6(  2('%/1%&(?!*/(=1DE&S/!/%*)?!
*Y$6$/(/1%:;-1-31%&(135:(N$2(/$-11,):$66!,$21%-1+4$%$+,66721,',62/(1%&(!;, ?!$'!
&$+&1%68(?14+-2(1%-7(%&(41,/19,4%/1-31, I/$ 76 (*'$3$() %&(-47, % &(41%&, |, +%$'7!
J1(9,4,%(1(%$%S(/2Q(+, */(-31%E&S/ . 1$Y6I$/!- %! (+(/],421%-1-*95B(! ,66%&(IG>D!
)$2(1$-N&(A( 1$1%(,) -'621%&(I-'(/'%8&, %!, 4(19(4%$'(%6!1%-1%& (14 (/(,4+&I$//*(!
961&,) 1;$6610()$/+*//() =ID&S$/!/%*)?21$/194$2,4$621+-+(4'();$%&I%(, +&(4/1,")!
0%&($414(6,%$-/8&$91%-IA'-:6()7(!,)10(6S(3/1,6- 7 $%&1%&($4!,+%6*,61+6,//4--2!
94, +%$+(/=1D&(!G>DN$2(/$-'/1-3IKI(+$,65L,%6$-'1, ) IK(2, % $+/1/*$%61%&(/(!
$I/(/1:(661,)1:$66!%&(4(3-4(10(1)4,;1¥0-'196-13-421%&(194$2,4?1; 21$'1:&$+&!
G>D:$66!0(1*/()!:$%&$ 1%8$/1/%*)?=1R6-'7/$) (1%6&$/.1%&(4(1$/1,)) )| (3$%!%-!
S T1%&(/(1%;-N$2(/$-1111%&(?Y  ((21%-1&,:(10((*%$6$/()!$'1-%6& (4!
A(1(,4+&%*)$(/1%-1,174(,%6(41(5%(%1%8&,",'?1-319%6& (1-%&(4/=IK-13,4.1G>DI&, /!
19%(,)$6?174-:$716$%(4,%6*4(10,/(:$%&IA(/(,4+&!%*)$(/1%&, %!3-+*/1*9-'1 14,7 (1-3]
J-+$,6ISI (481, 1-6S(16(ASTIH  >&( IVWUMRHS$+()*+,%$-THS, %-.!
VWUYBK6%- IWWVMI+S(+(1 ()*+,%S$-TH@6E6(42.IVINUE $%$,6!9%(,+&(41()*+,%$-"
B, +' *78&% 1(%!,6:MWU_XI#,6%-'1,)L'2,A VWV @'76$/&16$%(4,%*4(
(O*+,%$-THN,+A/- IVWU\I=!R6%&-*7&>D!&.,/12(%!%-10(!, 996 $()1%-1%&(13$(6)!-3!
2,9%8&(2 ,%$+/1()*+,%$-".1,/1,134,2(;-4A1$%!-33(4/1, 1%/(3%61,994-,+&1%-1+-'/$) (4!



%&(14(/(,4+&!C*(/%S$-"1%&,%!%&S$/!/%*) 2! (A/'%-),'];(4a(:(4%&(6(/].|%&(1+6,$2/!
%8&,%!G>D!+,',:-$)1%8&(13,6/(1)$+&-%-2210(%; (("19-/$%$:$/%!,") 1 +-'%4*+%S$:$/%!
A(/(,A+&.) NIF++(/13*66?!  3,+$6S%N4,6%/,%3$-'1%-1%8(-4?1%&,%! 7-(/10(?-")!
%&(/9(+$3$+14(/(,4+&!+-'%(3%6!,10-6)!-'(1,)!-'(1+&,66 (‘7 (1;$%&S$'1%&$/!/%*)?!
$/1%-+4$%3$+,66?!(:,64G6(D),")!$%/!,996$+,%$-'1%-12,%&(2,%$+/! ()*+,%$-'!
A(/(,4+8& 2!

|

8"P#I6:#L0>2,40* #65%)%&/2)04/0&4#

R6%&-*T&IGHB2(/$-11,4(  19)$:$)*,662FSC*(1$'13-+*/.19%&(4(!,4(! %&4((!
$29-4%, W&, 4()\/%4*+%*4 BII(+%/ 196&,%14%'1 +4-//1 661G>DN$2(/$-1. 1,)1$%!$/!
*/(3*619%-104$(361-*066%' (196&(/(!, 4(,'0(3-4(13*4%&(4)$/+*//$-1-3IKO(+$,6 5L, %$-!
K(2,'%$+/=! I$41%.1,/1S,%-THVWU\CIUUIN(596, $H( ,+&1)$2(/$-"1+-294%/(/
L(AS(/1-31+-+(9%/1+('%4()!-"1+,9%*4$ 7!, 1(%!-31-47,'$LS' 71945 +$96(/ !
*)(462$'71)$/9-/$%$-'1.194, +%$+(/1,)1+-'%(5%/ =] 1#&,%1%&$/12(, /1194, +%$+(1$/!
06&,9%!(,+&IG>D)$2(/$-1&,/1,1+-44(/9-)$' 7! +)$'7134,2(-4A  1%8&,%!&,/10(('
)((6-9()134-21Q(4'1%($'8/HVWWWI!+-) (1%& (-4 2D&(4(3-4(.1%&(19(+$,65L, %$-!
)$20/$-17((4,%("  19(+$,65L,%$H-)(1. 1)I%&(! / (2, %$+)$2(/$-
7((4,%(1(Q2,%$++-) (/= IR+4-/1N)$33(A(W-+$,61/$%* %F- 19%6&(/(1+-)(/12,?!
)$33(4,)1%&4-*7&1%&(11%*)?2$'71-31%&(/(1+-)(/ .IS,%-'1+6,$2/1%&, B6&(!

*)(462$'7! 4*6(/1-319%&(17,2( 8+,10(10(%%(41*)(4/%--)H $0$)/VAI=IR7,$'.1%&S/!
1%*)2:$66((A 1%-1+4$%H66", % (1%&$/1+6,$2=1KI(+$3$+,66216--A$'7!,%6!&-:1:(66!
%&(/(1+-)(/.1%&, %!, 4(12,'$3(/%()!$')$33(4('%!;, 21!, ++-4)$'71%-1%&(1/-+$,6!
+-00(5%. 1+, 1+-2(1%- 7 (%&(41%-1+-'%4$0*%(1%-12-4(17 ('(4,61%&(-47?!,0-*%!
6(7$%$2,%(1/-+$,6194, +%$+(/1,")1%&(1<4*6 (/- 31%6& (| THK(@-).10(+,*/(1(, +&!
)$2(/$-'1$/1-%!) (/$7"()1%-10())$/+$96$'(1/9(+$3$+.1+,4(3%61,",62/$/1,")!
$'96(494(%,%$-1-31(,+&0 1+-$)(4$'7 1,19,4%$++6,414(/(,4+8&13-+*1$/14(C*$4()1%-!
*)(41%,")1&-;1%8&(?12$78&%610(1,996$()=!""194, +%$+(.1%&S$/12(, /1%&, %!*/(1-31,?!
)$2('/$-"14(CH*SA(/1+,4(3*61%8-*7&Y6!,0-*061&-:1$%!, 996 $(/1%-196& (/I (+$3$+!+-'%6(5%!
-31,'21-(1%*) 2= D-1)-196&$/.1/9(+$3$+1(5,296(/1%8&, %!4(6,%(1%-1%& (13-+*/1-31%&$/!
1%*)21:$6610(194-:$)OL&(T IS+HIST! %&(1N$2(/$-/1-31KI(+$,6$L,%$-1,")!
K(2,'%$+/=1D&S$4).1(,+&!)$2(/$-'1$/10*$6%!*01-31/(9,4,%(12(%!4(6,%() ! +-'+(9%!!



96&,%!,4(194(/(%()!,/1+-'%S$™, 1968, %61+-2(1%-7(%6&(41-'1,1 +,4%(/$,196,'(=!
@29$4%+,6!),%,1+,10(196-%%()!-'%-1,'21-(1-31,1$'3$'$% (1" 20(4!-31/9, +(/
$%6&$1%6&$/196,'(1%-1)(J+4$0(!, 1+-) (-41+-66(+96$-'1-31+-) (1%&, %! (', 06 (174(, %6 (4!
(596, %-4219-:(41:&('1+-29,4()1%-194(:$-*/12-)(6/'/*+&! NQ(4'/%($'8/!

HVWWAMBTS', 6+-)(1968(-421%8&,%!194(/(%()1+-) ('$'1,12-4(10$', 4?13, /8-

HS,%-" . IVWUYAI"1%8&$/1;, 21G>D!+6,$2/1943,+$6 596, B{+*/1-1%6& (1 2*6%$T
)$2('/$-',6$%721-31A-:6()7(1, ) A-:6()7(194, +%S$+(/ 12-4( 1/~ 1%&,194:$-*/
34,2(;-4A1  =D$T*A(If 1$'1%&(13-66-;$ 7!/(+%$Y&-/!,  '1(5,296(1-31/*+&!,!
+,4%(/$,196,'( =8(:(4%&(6(//.1,194,+%$+,61$//*(1;$%&1%&S/1$/1%& (1) $33$+*6%219-/()!
%-14(/(,4+&(4/1$'10($'7!,06(1%-1(33(+%$:(6?1+-22%'$+,%(13$)$'7/12-4(!;$) (6 2=!
H$968$'1/%*)$(/1%8,%6!1&,:(1*/()1G>D.1:, 4$-*/1+-22+ S+ %6$-1%--6/1&,:(10(("!

%01 +&1,/196-%%$'71),%,1-'%-1,1  +,4%(/$,"196, (IH @66(42.V\VMUN/&-;$'71%&(!
06(29-4,612-:(2('%!-31),%,!-'1,16$'(174,9&IH S, %4*76$tS,%-"1,)1S,4%$".!
VWUI=IB(/9$%068$/.1$%!/((2/1%-10(1)$33$966%(, 46 P+ -22% $+,%(1%& (126 %%
)$2('/$-',6$%721-31A-;6()7(194, +%$+(/1-+(1%&(?1&,:(10((1$) (%6$3$(): $%&S!
G>DU(/(,4+& .1,)1%&$/!;$6610(!,-%&(4!,4(,1$': 8$+&I%E&S//%*)?!,$2/1%-1+4$%$+,667!
(:,6%,%(1%&(1(33(+%$:('(//'-31G>D=!

(/0 ! ME#6%2$%R2B3%=<
|

b&(!/9(+$,6$L,%$-‘!)$2('/$-'!3-42/!-'(!,/9(+%!-3! %&(IG(7$%%$2,%$-"1B(:$:)
$/1%&(14(/*6%!-31)$4(+%!)(:(6-92('%/134-21Q(4'/%($'8/HVWWWC![[I!+-'+(9%)/!-3!
i+6,//$35+,%3$-]!,)1i34,2$'7j= 1Q(4'/%($'8/'$'$%$,6!+-"+(9%/14(3(4!%-1%&(!$)(,!%&, %!
%&(10-*"),4%8(/10(%;((')$/+$96$'(/12,210(1($%&(4!/%4-'762IHM>I1-41;(,A6?!H TI!
+6,//$3$()!,")1%&,%!%&(134,2$'7..1-41+-'%4-61:$%&S$'1%& (/() $/+$96$' (/1 2$7&%!,6/-10(!
[%A-"TIHMJI-41;(, AIHDI=13-41(5,296(.!1$'1(  )*+,%$-' 19%&(1/*01(+%!)$/+$96$'(!-3!
2,%8&(2,%$+/2,? 10(1%,*78&%!,11,1/%," ) T,6-'(/*01(+%!;$%&!:(4?!3(;16$'A/N)4,;'!
0(%:;(("1$%!,)1-%&(4))$/+$96$'(=ID&(4(3-4(.I$B?21&,:( 1+6(,410-*),4%(/1)4,:"!
0(%:(("1$%!,)1-%&(4!/*01(+%/!;:$% &Sl /+&--6=1"%!,6/-12,210(1%&(I+,/(1%86$%!$/!
%,*78%!$'1/*+&!,!;,21%&,%!%&(1%(,+&(412,$'%,$'/1&$7&!6(:(6/!-3!+-'%4-6!-:(41%&(!
H(C*(+$'7.19,+$'71,)1+4$%(4$,1-31A"-:6() 7(1%-10(16(,4'()=""3!%&$/!;,/1%&(!
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)(1$%210?1 JAS' 7!, ICH(/%$-"1/*+&1,1<&-;12,'2)$33(4(%!:, 2/1+,'L:(! 3$74(!

! fu !



*04%&(1%-%, 61'*20(41-3136-;(4/€8.194-29%$' 71)$/+*//$-'11,0-*%1) $33(4('%!;, 2/1%-!
9,4%$%$-"1%& (1" 20(4/(:(=IK*+&!,1C*(1%$-1$":$% (/1% & (1-0/ (4 (41%- /(1 %&(!
$2,7(1$,12-4(12,%8&(2,%$+,61;, 2L WT7(1%I!,1&$7&(416(:(6!-31/(2, % $+!
)(/$%210?194-29%$ 71%68&(12,A$'71-31+-"(+%$-/1H(=7=1,19%9$612,2 V((/(:("
36-;(4/! 1<%:-1%&A((/1,)I-'(12-4(8l=  IR))$%S$-',667?.1$31968&(1%(,+&(41%&('!,/A()!
9*9$6/1%-14(94(/(%!%&(136-:(4/1:$%&196,/%$++-*U{@BZ( 1UUL.! /AS'71%&(!
C*(1%$-".1<"1%&S$/!,0-*%136-;(4/1-A1$/1%8$/1 1*/%!,0-*951%&(1"*20(4Y/(:('e8.1%& (16 (:(6!
“3IK(2,'%$+) (1$%21$/14,$/0)!,7,$10(+,*/(1, 1+-"(+%$-1$/1-:10($712,)(1%-!
LGIA94(/(%,%S$-TH+-*%(41=ID&(! 1 (2,'%$+174,:$%21&(4(!;-*6)!,6/-10(!
6-:(40)10(+,*/(1,1+-*%(41$/1/6$7&%66216(//+-'%(5%!)(9()(‘%!,) 1+, 10(1*/()!
%-14(94(/('%!,:$)(14,'7(1-31%&$7/=ID&S$/N)(2-'1%4,%(/'&-1%&(1/-+$,6!  +-'%(5%.
429,28 7D)$,6-7(. 1,)198&(14-6(1-319&(1%(,+&(48( A(?'3,+ %A $'!
)(%6(428'$71%&(1(2, %$+1+-)$71-319&.(1;, 214(94(/(%,%$- 1 A(*/()= !

|
"H#E%&(L N)I*+!",-./0'1121-1&'-0#35#D!3D'+-&#1!511&'/&'3'+5!56'D-& ?#+-0!+%.4'&[!

|
"H#$%E&(( !)!<l%+5'&3!%3'?!51!&'/&‘3‘+5!56'!3'U'+!.201E'&3!#+!2#$°/d&'!R

!

D- 13*4%&(41)(2-'1%4,%(1%&(1$29-4%, "+ (1-31%&(1/-+$,61$'36*(+(1-31%(, +&(4/1,")!
9*9$6/.1'-%&(4! (5,296(12%/%10(194-:$) ()!$'1%&(13-42!-3!  :&,%!$1,47*,0621%&(!
2-19%1%1()  14(94(/(%,%$-"1 121%(2 1$'1+*44('%1%$20%&(1/220-6$+!/2/%(2!*/()!3-4!
2,9%8(2,%$+/1'12-1%!+-*%A$(/! 4-*)1%&(1;-46) HRA,0$+1*2(4,6/!,6-'7):$%&!
1220-6/1/*+&1,/1<m8!,")1<08| FD&SMH(OA(/('%,%S-',614(7$/%(4);-*6)10(1+-1$)(4()!

! fv !



&, ST 1:(4216-16(:(61-31(2,'%$+74,:$%?  12(,'$'71%&,%!%&(1/?20-6/!
%&(2/(6:(/10(,41:(4216$%%6(14(6(;,'+(1%-1,'214(,6 TB$3(!,996$+,%$-/=1D&(I"*20(4!
068A4((1-41<_81:4$%% ("I$NI6ES/%o(4.1$/1/$29671,13(;12,4A/1-1,19$(+(1-319,9(4!-4!
J+4((1%8&,%")-(/"'-%&$'71%-1&$'%!, %!%&(19-//$06(14BB3(!,996%+,%6$-/1$%!2,?!
I(4:(= IR))$%$-',667.1$%!+-*6)!,6/-10(1+-/$)(4()!,/1&,:$'7):(4?18$7&16(:(6/1-3!
1(2,'%$+)(1$%72.12(,'$'71%&,%.1%-1%&(19(4/-'1:&-1&,/12,1%(4()!, "
*)(4/%,%$'71-31%& (1" 20(41%&4((.|; $%&$1%&(14(94(/ (%, %$-'1<_816%(/!

A(94(/('%,%$-', 614(7$/%(41%8&,%12$7&%!10(1+-/$)(4()!1%&(1+-22-16, 7* 7(1-3!
2,9%8&(2,%$+1$/1,1:(42) 1 (2,%$+,662)(/(-(=!  a(:(4%&(6(/1.) /1&,N0(("!

18- 1$1%&(194(:$-*/1(5,296(.  1$%!$/1,47*,06(1%&,%!%&(!,2-*%!-31/(2,'%S$+!
)(CI$%21;$%8%$'1%6&(1/220-61<_8.1-41,'21-%&(41/220-6134-21%&$/14(7$/%(4.1$/'6$A(621%-!
0()(9()('%!-19%&(":, 21$%!1$/1*/()10?1%&(1%(,+&(4! ) 1*)(4/%--)10?1%&(!

9*9$6/=1H#& ("1, 1%(, +&(4Y&-:/1%&(1/720-61<_81'(5%!1%-1,1$2,7(1-31%84((!,996(/!$"
34-'%!1-31,46,//1-313-*4T,)13$:( T2(,41-6)/.1$%!$/16SA(621%8,%1%&(1/(2,'%$+1) (/$%?!-3!
06&(1/220-61<_8IFH&!, 1+-'%(5%!$/IC*$%(1B(+,*/(1%&(1%(, +&(41;$66!0(1*/$'71$%!
$*+&1,1;,219%-12,%+&19*0$6/1(2(47$71*) (4/%,)$'71-31*20(4/ +-:(:(4.]
~196&(1-99-/$%(1(')-31%&(1/9(+%64*2.1/&-:$'T1%&(1"*20(41<_81%-!,14--213*66-3!

%, +&(4/1,)IAS'T!; &, %!$%! 257 &9619-//$06210(14(94(/(%$' 7!;$66!(6$+$%!,104-,)!
4,7(1-314(/9-'1(1)(2-'1%4,%3$'71$%/19-%('%$,61/(2, %$+)(/$%2= Il

|

8"@52%)2/08&% 1#R) %> 2 A%) #K+>>06) H#

I
D-1/%22,4$/(1%&(1%&(-4(%$+,6134,2(;-4A13-41%&S$/1/%6*) 2 1$%1$/1*/(3*61%-1+-'/$) (41$%!
$'19684((19,4%IcH$,64,6$/2),+%$ 7! /112(%, TH&(-4(%$+,6!0,+A)4-9.1G>D!,+%$'7!
J1,1(596,,%-47134,2(-4A1).1%&(!  ),%,!1$1%4*2('%/ .1,6-71;$%&1%&(!
KO(+$,65L,%%-1,)IK (2, %$+/1G>DN$2(/$-'1.!, +%$'7!,/1-9(4,%$- ,61(6(2(%/= !
|

K-+$,614(,6$/2.1,11%&(12(%, P6&(-4?162$'710(&S$)!1%&$/1/%*)2.1$/1$29-4%, %! /1$%!
34,2(11%&(1;, ?1$':8$+&IA-;6()7(1+6,$2/!  ;$66!0(1%4(,%()!$'1%&$/!/%4)?
KO(+$3$+,667.1,12(%&-)-6-7$+,6!,994-,+&!"()/'%-],6$7'1;$%&H+$,614(,6$/2107!
-$)$'7196&(13,6/(1)$+&-%6-2210(%; ((1+-1%A4*+%$:$/%!,)19-1$%$:$/%14(/(,4+&1,")!



96%(29%$'71%-1/%*)21A-:6()7(1,/14(,6!,)IA™-:1%&4-*7&)/-+$,6194,+%$+(/=ID&S/!
-$661068&('1$'36*(+(1%&(1%29(1-3IA"-:6()7(1+6,$2/1%&,%!+,10(12,)(! $'12?21/96%)? .!
&$+8&1;$66!,$21%-1)(:(6-9!,:-4A$' 718 29-%&(/$/1%&, Yol +-'%A$0*%6(/1%-1%E&(-47!
)C(6-92(%  1%&*/12-:$'710(?-)1%&(/I(+$3$+!+-'%6(5%!-31%&(14(/(,4+&BL!
2,A(1%&S$/12-4(1%8&, 1 1*/%!,"1$'%('%$-',6!+6,$2.1G>DI&,/10(('1,)-9%()1%-!,+%! /!
1(596,,%-47134,2(;-AAL:&S+&!((A1%-1(, +%!1%&(/(!, $2/10?12,A$'71,12-4(!
(596%+$%6!+-"(+96$-10(%; (('1%&(-4?!,)1),%,= 1G>D!,%%(296/!%-1(596,$'1%&(!
L47,'$/$'7194$+$96(/1968,%61%) (49,2194, +%6$+(/.$/9-/$%$- /1) 1+-'%(5%Ij!
HS,%-" . IVWU\CIVYWI!,).I$1)-$'7196&$/.1&(69!(596,$'1%& (/-1+,66()!<4*6(/1-31%&(!
7,2(8=1D-12,A(1%8&$/!,'1-9(4,%$-',614(,6$%72.1G>D!+-1$/%/1-313$:(1)$2('/$-'1.1%;-!
-31:8$+&1,4(1,)-9%()!,/19,4%!-319%8&$/134,2(;-4A dKI(+$,6$L,%$-'1,)IK(2, %$+/=!
D&(1+&-$+(1-319%8&(/(1%;-)$2(/$-'11)$4(+%66214(6,%(/1%-1%& (14(/(,4+&194-06(2!,%!
&) =D&(13%',6!(6(2('%!-319%8&%$/134,2(;-4Al((/'%&(16$%(4,%*4(14(:$(;1+&,9% (4!
*1()1%-1+4(,%(! ),%,! $/%4*2('%/=1#&S6(1%&(/(1)-I'-%!3,+$6$%,%(!, ) $4(+%)$,6-7$+!
4(6,%3$-'18$9):$%&1%6& (1216&(-4(%S$+,610,+A)4-91-31/-+$, 614(,6$/2.1%&(/(!,4(!,"
$29-4%,'%19,4%!-319%&$/1/%*)21$'1%6&, %!1%&(?194-:$) (*/(3*617*$),'+(13-412(%&.)!
YU$T'L), 62I$/=IE/(),6-'7/$)(1G>D!,)!1$%/!) $2(/$-'1.1%8&(1, $2!$/1%&, %!
%&(/(1),%,1$'1%4*2('%/ 1;$66!('&, '+(1%&(14(/(,4+&!,)104$'7/-2(1$29-4%, %!

94, +%$+,61,/9(+%/1%-1%&(135) §1%-12,$'%,$'1,1) (74((I-3) $4(+%!$296$+,%$-'13-4!
o(, +&(4/%



2! @)-08*&(&+A

|

D&(!/%*)?1-3%6(, +8(4/%2,%&(2,%$+,80(6S(3IA-6(07(  ,)194,+%$+(1$/!

+-296(5. ,),1:,45(%7!-312(%8-)-6-7$+,6!,994-,+&(/&,:(10(("1,)-9%();: $%&$'!
94(:$-*N14(/(,A+&I$+6%)$712$5()12(%&-)  N(%&'-74,98$+1A(/(,4+&.),)1+,(!
19%%)$(/1H-00.1h,+A(6!,)#-).IU[[VX!  S*$/IVWWYBB((9!,)!@/A(6/-'.IVWUVX!
K* IVWUZ=0-419%8&$P6*) 2.1 )-9%()!, 1+,/(1/%*)?1,994- +&!  $'1-4)(41%-!
7((4,%( 14$+8.1F(9%&),%,1%8&,%!:-+6)1& (69 TO$+AI%E&(19-//$06 (1™, +(/
[*44-*)$'T1%&(14(/(,A+&IC*(1%$-'=ID&(1$'%6('%S$-"1;,'%-1+4(,%(1,14( /(,4+&!
)(I$7"1%8&.,%194-:$) ()1/*33$+$('%!(596,', %6-4219-;(413-412(1%-1+-'064$0*%(1%-1%6&(-47
(661, 19618'36%(+(1%&(19-63(/1,')194,+%6$+(/ 1-31/+8&--6/1,")1%(,+&(4/=!
E')(49$"$'7198$/1$/! %&(1+4$%$+, 61 AAGE/36-&! 9&$6-/-982%&,%!$/1+6-/(6214(6,%()!
0%6-$29-49%, 'YplO(+%6/1-312219%& (-4 (%$+ B4, 2(;-4A =

!

D&S$/I+&,9%(4!:$66!3$4/%!94-:$)(1,1-*066$'(1-31+4$%S$+,614(, 6 S/2L/(1%S,6 |
0&$6-/-08$+,BL/$/ 13-4%&S/NUHYK (+-).12219-/$%$-'1, /1 1<$'/$)(414(/(,4+& (48!

) 1%&(1+,/(1%*)?!,994- +&1;$6610(1)$/+//().1$'+6%)$'71/-2(1(596,', %$-'1-3!

%68 (1+&-$+(1-319,4%$+$9, %!, )1&-:1+-'%(5%*, 613, +06-4/!, 33(+%()1%6&$/=1J$',662.106&(!
A(/(,4+8&12(%8&)1,)1,094- +&1%-1,", 62/$/1;$66!0(-  *%6$'().!1$'+6*)$'7!
)B/+*//$-"1-31(%&S$+,61$//*(/=IR/,14(2$") (4.1%& (14(/(,4+&IC*(1%$-" [ 1,4(!
94(/('%()!0(6-;=! !

!

1(/(,4+&IC*(%$-'c !

!

|, @'+, *$A5H#$0%K!)A*#$)4*&5491 ($98$2%!4.+1]., @9$+6$!&.29'$.5$*#$&0!'%6$!, 2!
0$:0$%$.4*&.,.%!&.1%#$!:0,55%%!,2!. $6,*84*& 6 *#$!)4*#$) 4*&5491)$4.&..6!, 2!
2045*&,.9%L

I

D-13*66721,'/;(41%&$/IC*(/%$-. D& (4(1,4(!,6/- 13-+*414(6,%() | C*(/%S$-'/1%&, %! &(69!
3-+%/196&(1/%*) 2L

I

Ut 1,@'54.!/@%$!$22$5*&/$91!".+$0%*4.+1*$45#$0%K!($9&$2%!4.+1J., @9$+6$!



A(,*IHS) AR 0$!, 2)A*HS) 4+ 85014 +1) 4H$) 4*&5%!$+54*&, L |

Vi 1,@'54.1@$'$22$5*8/$I1HS0%6*4. +1#, @) 4*#$)4*&54910$:0$%$.*4*&.,. %!
40$!'%$+!(11*$45#$0%!*,15,))". &54*$1)4*#$)4*&5491)$4.&.61&.1%54#, 9!
)4*#%19$%%, %L

2 1,@1+,$%!4SM*(,, J1%5#$)$1&.29'S. 5$I*$45#$0%K ! ($9&$2%!4. +!
J.,@9$+6$=14.+1'%6$!,210$:0$%$.*4*&, . %!

Y+ |,@'54.1@$!$M:94&. *#$10$94*&., . %#&: ! ($* @$$.*$45#$0! ($9&$2%!4. +!
J.,@9$+6$514.+1HSI'06$!, 21)4*#$)4*&54910$:0$%$.*4*&, . %6!&. I*H#S$!
594%%0,,)L!

F"1 #6)0/0&%1#.2%104>
>4$%%$+,614(,68B) 1*/(3*6 198.$6-/-9&8+,6!9(4/9(+%$!06&, Bh-:$)(/ 1,1,6%(4',%$: (!
%o-1%68&(1;$)(194(,)!+-'1%A4*+%%$:$/%!,")19-/$%$:$/%!9,4,)$72/1-3%(10%() 1:$%&S'!
(O*+,%8$-,614(/(,4+&H B,'(42,4A. 1(%!,68/WWV.Ig6/-" . IVWWIXIK+-%%. XMWUW
B(LS$',)!G$+-6".IVWUU  12>4$%$+,614(BBY3*%(1%E&(1)$+8&%-221%8&,%!$/1-3%('!
94(/('%()!0(%:;((''C*,'%$%,%$:(!,)IC*,6$%,%$: (14(/(,4+&.1, 47*$'713-4!
i2(%&-)-6-7$+,6!196%4,6$/2]1%6&, %!3-+*/(B-4(1*9-1%&(1$'%('%S$-'/1,)'()/1-3!
%8 (14(/(,4+&14,%8(41%&,12(%8&-)-6-7$+,6!$)(-6-77BH(42,4A.1  (%!,68/WWI"!
%&S$/!:, 2. 1+45%S$+,614(,68/21+,10( (1)1, i*) 4 TB,0-*4(4j1%-1-+$,614(/(,4+&.!
94-:$)$'7198$6-/-98$+,61/%64*+%6*4(.1; $%E&-*%1$29-/$'71$)(-6-7$+,614(/%4,$'%/!
HN-/(9&.IVWW\V CIMZ28-4%, %675%198/- |198$6-/-9&$+,61*)(49$"$'71%-1/-+$,6!
4(,65/2 1%&(A(3-4(1$%/1,)-9%S$-'1& (A(1$/1+-'T4* (%! SV (1968 (-4(%6$+,6!34,2(; YA
-3196&8$///% P& % A( TY%E('$ 71%&(1-:(4,66!)(/$7'1-31221/%%) 21, ) (/+4$'7!
+-&(A(+( 'HB,'(42,4A.1  (%!,6A/WWKS,%-' IVWUYXI#&((6,&,  IVWUWXIS--4(.!
VWUIa(:(4%&(6(//.1$%!$/1-%!,18-2-7(-*/12-:(2('%!,)12,"?2)$33(4('%!
+4$%$+,614(,6$/%!9(4/9(+%$: (/!+,10(13-*):$% &S | BRI (4, %o BT, 4A.]  (%),6%
VWWRI-0(4%/.IVWUY X16(%o+&(4. NADEL4 (3-4(.1$%!$/1$29-4%, '%1%-1-*066$'(1;&, %!
JO(+9%/1-31+4$%$+,614(, 6B/ 9(4%$'(%1%-1%68$/1/%6*) 2!, 9 Y (+4$0( 1&-;1%E(?!
9(42(,%(1%&(14(/(,4+&!)(I$T'= 'DE&SM(+%S-NS/+*I(  1%&(IA(?!+4$%$+,614(,6$/%!
++(9%/1-31-'%-6-7$+,614(,6$/21,")  1(9$/%(2-6-7$+,614(6,%$:$/2.1-'%-6-7$+,6!
)(9%&!,)!  0$*0,+'5%&,.=ID&(/(1;$66!0(1$'%4-)*+()10(6-;!,)1%&("14(3(44()!0,+A!



%-19%19-$'%M08A-*7 8&-*%%&$/1+&,9%(4!$'1-4) (41%-1)(2-'/%4, % (| Q4& (?!&, (!
$'36*('+() 1%&(14(/(,4+&!)(I$7'=11!

!

I$41%.1$'1)(65'(,%3$'710(%; ((1%&(!-'%-6-7$+,6!,)1(9$/%(2-6-7$+,6.1+4$%$+,614(,6$/2!
$/10-%81$49&90¢t+,*/(1$%! (29&,/$/(/'%&(14(,6!(58/%('+(1-3!A'-;6() 7(1(5%(4',6!
%-18&*2,'19(4+(9%$-'.!,)!  50&*&300+,*/(1$%!,+A"-;6()7(/'%&(!3,66$06(!",%*4(!-3!
A= $7IHK+-%%. IVWUWI=ID&$S/) $/%$'+%$-'1+,'10(1%4,+()10,+A1%-1]-21Q&, /A, 4! &-!
AT*()1%&,%!%&(!",%*4(1-31%8$ 7/B104. % &* &8 %-6-7$+,614(,6$/21!,)1%&(!;,?!
%&S$' 7/ A(A- 1S/l *04.%8*&KI$/%(2-6-7$+,614(6,%$:$/2IHRAAB(UEU[[X!
K+-%%.IVWUWX!IQ&,/AMIVIg!%-6-7$+,614(,6/2!/*77 (1%/'%&, %! %& (4(1$/!,14(,6$%?!
%& 964 |A'-;6()7(14(3(4/1%-1,)1%&,%!%&S/1$/!/-2(%&$'712-4(1%&," 11*/%4(6,%%$:$/%$+!
1%,)9-$'%/=1""1-%&(4-4)/. 198 (4(1$/!,1$)(9()(%'4(,6$%7? .!(53/%$'7!0(?-")!
)$/+-*41( 1%8&,%1/&,9(/'A-;6()7(1-31%&(!;-46)IHS, %-".IVWUYI=!Q&,/A,4HUJ[f ¢!
UMI94-:$)(/1,1&(693*6! )(2-'/%4,%$-' 1-319%&3$/1%29(1-3!$'%4,' 1$%S: (1A-;6() 7(c!i"3!

2(" Is/$+H+(,/()1%-1(55/%!/-*)1-*6) 1+-'%$* (1%-1%4,:(6!,") 1 &(,: ?10-)$(/!3,66!
%-1%&(1(,4%&!$'(5,+%6?1%&(!/,2(!;,?j='D&$/!1$/1) $/%$'+%!34-21(9$/%(2-6-7$+,6!
4(6,%%:$/2!:&$+&1(A%/ 1%&,%.1,/1&*2,'].);(1+,1-'621A"-;1%&(!;-46)1%&4-*7 &!
[-+$,61$'%(4,+%$-"1-41/-+$,662194-)*+()-* % 9*0b/&$+&!, 4(1&$/%-4$+,6621/$%*, %()!
)*01(+%1%-1+*6%*4,61$'36*('+(IHS, %-".IVWUNG('; &('1/-+$-6-7$+,6!
A(/(,A+&IB/1+-")*+%()1*) (419%8&(12-1%!4$7$) | </+$ ('Y $3$+8!+-'%04-6/.1$%!+,"10(/((*!
%&,%!4(/(,4+8&(8136*('+( 196,2/!,1/$7'$3$+,'%!4-6(1Hd(662.'VWNNBHES/!/('/(.!
%&BA'-:6()7(1$/1%4,'1$%S$:(10(+,*/(1$%!2,21+&,'7(1-:(41%$2(!,") 1+-'/$/%/!-3!
%&(1-*%9*%/1+4(,%()!0?!&*2,'/1%&, %! &(69!*/1*)(4/%, ) A'-:6 () 7(1-31%&(!;-46)!
HQ&,/A, 4. IU[[fI=! "%!$/1%&4-*7 &% &(/(1A(?!+-'+(9%/1%&, %! +4$%$+,614(,6$/21)(9,4%!!
34-219-/$%$:$/2!,")1+-'1%4*+%%$:$/214-66$(4. IU[[Y B (%+&(4.IVWUSEIGA 7*()!
%&,%!0-B8$%$:$/2!,)1+-/%4*+%$:$/2/*33(4134-21%&(1i(9$/%(2$+!3,66,+7].1; &(4(!
4(,6$%?!$/14()*+()1%-1;&,%!+,'10(1(29$4$+,6621A"-: THK+-%%.IVWUWC!UN=ID&S$/1$/!
-(1,47%2('%!3-41;& 21%& (1) $+&-%-2210(%:; ((19-/$%%$:$/%!,") 1+-'/%4*+%$:.$/%!
A(/(,4+&!1$/13,6/(1)") 14(6,%(/1%-!/-+$,614(,6$/%!,47*2("%/HBA-;:6() 7(!

06%)' (/i :&(4(1%&(",%*4(1-314(,6$%?!$146--A() 10(+,*/(1$%!$/14()*+()1%-!

| 2N-3IA-:$'7IHS, %-" . IVWUYCIYl =IT19%&(1+,/(1-319-/$%$: $/%!4(/(,4+8&1%&$/1$/!
%&4-*7&IA"-:6()7(10($'71%4(,%()!,/1,li+-'%,$'(4j!-314(,6$% 2!H6(%+&(4.IVWUAC!
UTVI=I"1-%&(4!;-4)/.1%&(4(1$/!,1+-'36,%$-'1-3IA'-:6() 7(!,)14(,6$%7?!1$%/(63X!;,2/!
-3IA-$71,4(1%4(,%()!,/194-:3)$ 71 $4(+%!, ++(//1%-14(,6$% 2=!1%&(1+,/(1-3!

! ol



+- (%A + 0SS A+&. |$HR1%&A-*T&IA-:6(0)7(10($71%4(,%(),/,16(1  1-41
1%,)9-$'% .1%-;,4)/14(,65%®6&, %! A"-;6()7(106$) (//1-++*4  H$0$)/WUNE?!
%4(,%3$'7IA-:6()7(1$1%&$/1;,2.1,%%(%$-2,210( 19,$)!1%-1:,2/1-31A"-:$'714,%8&(4!
0%8&.,'1%&(1-01(+%!-3IA™-;6() 7 (1$%/(834$%S$+,614(,6$/21+6,$2/1%-1,:-$)1%6&$/!
(9$/9%(2$+13,66,+21$1,120(4! -31;,2/.1%:-1-3::&$+&!,4(19,4%$+*6,46219(4%S' (%! %-!
%&$//%*)MO?!,+A-6()7$7),),++-*%$713-41-'%-6-7$+,61)(9%&!,)1%8&4-*7&!
%&(1,996%+,%%-'1(*0,+'5*&,. 2!

!

D&(!/(+-")+-"+(9%!: $%&$' 1+ 4$%$+ 1 6$/2 1968, %!$/1-31+(%4,6!$29-4%, '+(1&(4(1$/!
<-'%-6-7$+,6!)(9%EP9h-6-7$+,6!)(9%8&19-$'%/1%-1%&(13,+VA6SH&H 786 7?!
+296(51,)! &,/ 12*6%$O@?(4/!1-312(,'$'7  HY6/(.IVWWIIHK-2(1&,:(1*/()!,"

! 6-721-316, 2(4/1-A1+-'+('%A$++$4+6(/1%-1(596,$'1%6&$/.1: & (A(1%&(1$" (41+$4+6 (!
-*6)10(1%&(19/2+&-6-7$+,6!14(,62.13-66-:()10?1%&(10-)? 1,)1%&(" 1%&(\/-+$,6!
4(,62 1,)1%&$/1;-*6)1+-'%$*(1%-1$+6%)( 1-%&(HBA(N*+&! 1%&(1+&(2$+,6.!
9&7?/$+,6!,),/%4--2%+,614(,62/1Ha(33!,)1g6/(".IVWWAI=I"29-4%, '%1%-1%&(1$)(,!
-31-'0%6-6-7$+,61)(9%&!$/1%&(13,+961%6&, %61%&(/(14(,62/!, 4(!'-%1/(9,4, % (\H965!
$%(4+-"(+%()!,)19(42(,%( (! -%&HBOS)EWWAI=1J-41(5,296(.1%&(14(,6$%"!
-31,12,%&(2,%%$+,6!$)(,/ *+&!,1%&(1"20(4! < 8+-*6)10(V((1%-! 4(/$)(1$1%&(
9/2+&-6-7$+,614(,62.12(%!$%!&,10(() (:(6-90)!,)1*) (4/%--)1,/1, 1$)(,!
06&4-*7&I$'%(4,+%$-'1,)1(/%,06$/&2('%!-3-42/1:$% &S 1% & (/-+SM1,62!,) 1+,
6/~ 10(1 4(94(/(%() 1$1%&(19&?/$+,614(,62D8.(4(3-4(.1%&(16,2(4/1-41+-+('%4$+]
+$4+6(/1,',6-771-31-'%-6-7$+,6!)(9%&IS/!,'1-:(4 T$296$3$+,%$-'1-31%6&(1+-+(Io
&N0((  1+4$%$+$/()13-41,9962%'716$25%()1&*2, 1+-+(9%/!/*+&1 /1/9,%$, 6!
6,7+ 7(H$" (4u-*%(4.1%9; 4)u)-;";,4) (%o+=11%-1 1&$7 &6 ?1+-296(5!9&$6-/-9&$+,6!
$)(,. 1,/1&,/10(("1-%6$'()1$'13*4%&(41)(%,$6107!S,4%$"1, )1 ($6!HU[[[I=!
9'%-6-7$+,6!)(9%&1&,/1$29-4%, '%!94,+%$+ 6!$20654 368868 $/1/%6H)B1%&, %!$%!
PTT(1%1%&, %! -+$,614(,6$%72.1-41/-+$,61A"-:6()7 (1-01 (+%/4(1%&(4(,6!
2,'$3(/%,%$-'1-31$)(,6$/()!A'-:6() 7 (1-0L(+%/1%&, %!&,: (10((1)(3%'()'%&4-*7&!
J-+$,60)$/+-*41( 12(%I1%&(I(1$)()1,4(12+8&12-4(1+-296(51,)12*6%S$  T6,?(4()!
%&.,'1+,10(14(6,2()!%&A4-*7&1)$/+-*4/(1$%/ (63 HK+-%%. VWKISZBE 219%06.196& (!
|96+ A(1-31A-;6() 7 (.1 &(1$%!I$/10($71/%*)$()!$'14(,6!6$3(.1$/18&$7&6?1+-296(5!,)!
(1) TO(IA-1$'12,'21)$33(4('%! :2NH g6/ IVWIN=EE, %!%&S$/!
2(,'1$'194,+%$+(1$/1%8&, %!+,4(3*61+-'/$)(4,%S$-'12*/%!0(19%%!%-;, 4)/14(/(,4+&!
2(%&-)-6-72.1$19,4%$++6 18- 106& (1 2+ 608, 2(4() ', %*4(1-31A-;6()7(1+,10("



+,9%*4()1%8&A4-*T&IA(/(,4+&!1) (/1$7'=13-41(5,296 (.1g6/( THVWWI[I/*77 (1%/1%&, %!
A(/(,4+&1*%$6$/$'71$)$:$)*,6!194(3(4(+(1),%,.13-41(5,296(134-2!/*4:(?/'H,!
+-22-'1,994- +&!:$%&$1%&(12,%8&(2,%$+/10(6$(3/16$%(4,%6*4(1.1$/* 6 $A(621%-!
+,99%6*4(1-'%-6-7$+,61)(9%&!,/1$%!-'62!,++-*06/13-41,/$'76(16,2(4)19(4/9(+%S:(!
-31L1/-+$,619&(-2(-'= ID&S/ISN-'(1-31%& (14 (,/-'1h;&?  1",)-9%() !,!+,/(1%*)? !
-31-(19%(,+&(4 . 1+-66(+%$'712*6%$96(1/-*4+(/1-31),%,1,0-*%!,19,4%$+*6,4!
9&("-2("- 134-21)$33(4('%!'9(4/9(+%$: K9 (+$3%+,68R&BL0*) ?!1*/(/1,14,'7 (!
-312(%&-)/! -33(4$'12*6%$96(19(4/9(+%$:(1.,6-'7/$)(1,12*6%36, 2(4()!,994-,+&!
%-1),%,!,',62/$/194-:$)$'712(%!,-%&(416,2(4!-31*)(4/%,)$'7=  IP,4%!-31%&$/!
$':-6:(/'%&('A(?'+45%3$+,6!4(,65/%!+-'+(9Q$*B)|, +'5*&,.=!

!

0$*0,+'5%&,. 1$/1-'(1-31%& (12-4(194,+%$+,612(%&-)-6-7$+,8k--6194-9-/() 107!
+4$%$+,6!4(,6$/%!9&$6-/)9&BL-6:(/!16--A$'7!13-41*")(46?2$'719,%%(4''%&, %! +,"!
(596,%';821%&(2(/!, 4(1-++*44%'T 1:$%&$'1(29$4%+,6!), 9B, (42,4A.1 (%! 6%
VWWRIg6/(".IVWWAX!IQ(634,7(1,)! ,*3.IVWUANE%!$/!,13-42!-3!,",6?7%$+,6!4(,/-'$'7!
%&,%!+,'10(19%%!,6-'7/$) (12-4(1%4,)$%$-',6!3-42/1/*+&! [1$)*+%6$-'1,")!
)()*+%$-".!,6%&-*7&I$%!$/!,6/-1)$/%$ +%!34-21%&(/(1$1%&, %!$%!+6,$2/1%-12-:(10(?-")!
:&,%1$/1(29$4%+,6671-0/(4:,06(1B,'(42,4A.1  (%!,68VWWRIG6/(".IVWWAI=IQ?!
0o $G5710$%0,+'5*&, . 1%& (14(/(,4+&(41$/194-29%() Do-16--Al0(?-)! (29$4%$+,667!
$)('%$33$,080&(2(/!;$%8&$'1%&(1), % %-;,4)/'(596,",%$-'/13-4); & ?'1%&(/(1%&(2(/!
A(1%&(4(=!"1/&-A%0B*0,+'5%&, .1 4(C*$4(/1(596,',%$-/13-41(596,', %$-/IHK+-%%.!
VWUWIH&S/V/(1(1$%I$/!,'-%&(4):, 21-3! ++-*06$'713-41-'06-6-7$+,6!) (9%&!
O(+,*/("$%!$/1,/11*2()!1%&,%!/-+$,6'4(,6 $%?!&,/'*") (46 ?2$'7!9,%%(4''%&, %! +,"0(!
A-N$N$33(4('%);, 211, 0$*0,+'5%&,.1,/1,13-421-31," 62%$+,614(,/-'$'7!+,'!
1%99-4%1%&$/194-+(IHg6/(.IVWW HHS%&S' 1% &$/1/%*)2.1%&(194-+(//!-3!
0%$*0,+'5*&,.1$/10*$6%!$'%-1%8&(!,994-,+&!%-!1),%,!,",6 2/$/.)$/+*//()6,%(4!$'"1%&$/!
+&,9%(40%%!,6/-19%,A("1$'%-1,++-*%!:$%&$ 1% & (1%&(-4(%S$+,6!34,2(;-4A1%&4A-*7&!
%&(!,)-9%$-'1-31G>D.|;&$+&!$%/(631&,10(()(I$7'()!. 1, 1(596,',%-47!
34,2(;-4A1%&, %!+6,$2/1%-10(!,06 (1%-1,$)14(/(, 4+&(4/'$"1 7 (%%$ 7i*') (41%& (!
[%43,+(j!-31(29$4$+,6!),%,HS, %-'.IVWU\CINL ) 1&(69!:$%8&!94-:$)$'7! (596, %$-'/!
3-41(596,",%%-1 .1,/ $11%&(1+,/(1;$%8$*0,+'5*&,. IHB, (42,4A.] (%!, 6&VWWR!
g6/(".IVWWAXIQ(634,7(1,)!,*3.IVWUAI=!



F"3#.242%)&52)#S*40/0*,%10M480,-#.2<1270?0/H
Q(A$'7!$'12$)1%&(1+('%4, 61+-+(9%!-31(9$/%(2-6-7$+,614(6,%$:$/21;:$%8$ 1+ 45%$+,6!
4(,6$/2.15%!$/1$29-4%, %1 %-14(+-T'$/(12219-/1$%S$-'1 1%6&(14(/(,4+&(4),)1&-;1%&S$/!
$/16$A(6?1%-1$'36*(+(194&/(14+&194-+(//= D&(4(!,4(1%:-1$29-4%,'%!9-$'%6/1%-!
&$7&BETEY &R %%, +(1-1%&(1+-  TrA(,%3$-1-31A-:6()7(.!,)12219-/$%$-"1/!
N1<$/$)(4814(/(,4+&(4 1$'+6%)$712214-6(1;:$%&$'1%&(!@'T6$/&! ()*+,%S$-'1/2/%(2
"06&S/1/(+9%6$-1"1:$661-*066$'(196&(1,994- +&(/1%, A('1%-1&(69!2,$'%,$'1,1/(B3
A(36(5$:(1/%, +(1%&A-*T &-*%1221/%%).1: &$+&IS+6*) (196&(1*/(1-31<2(20(4!
+&(+AS'T8N*4$'71),%, !, 62/$/1H G$'+-6',)IF*0, IU[FZXIB-26([VWWA 1.1/1:(66!
N1%&(1*/(1-31,14(36(+%6$:(11-*4',61%6&4-*7 &-*%1%&(1/%*¥R%%. VWKO-%&
+-'%4$0%06(1%-196&(14(36(5$: (1,994~ +&1%6 BA(. |;: &$+&"1%, A(1%-12(,1&~:127!
SBOAS(H(N,)+-'%(5%.1:8$+&12,210(136*$)!,)1) (:(6-91%684-*T7&-*%.|
$'3-4210%6&(14(/(,4+&194-+(/! V-*0%+-2(/  1-31%&(/%*)H@%&(4$'7%-" IV KIB/P!
)IP(442.IVWUU=!
|

)0 | G=-68#23%=<!=&!;<=>$#?@#
!

P, 4%60(+,*/(1-31%& (I'-%$-'1-31(9$/%(2-6-7$+,614(6,%$:$/2*066$'()!$'1%6& (!
94(:$-*1(+%$- .1,)19,4%6210(+,*/(1-31221)(1$4(1%-12,$'%,$'1&$7&16(: (6/1-3!
A(36(55:3986, A(1%&(14(/(,4+&194-+(//1 1 (1;&$+&IS-6:(/1%&(1+- T
+-'1%4*+%$- -84, IS%NIA-6()7(10(%;((T  22/(63!,)1%&(! 9,4%$+$94R-$'7!
%&$/14(C*$4()12(1%-1&,:(1,))((91*)(4/%,)$'71-31271-19-/$%$-',6$%7.1,/!; (66!
1¥)(41%,)$'719%8&, %!-31%&(14(/(,4+819,4%$+$9, URAT*, 06 21%&$N$/1-(1;,21$'
&S+EIV&(1A(/(,A+&I)(IST" ,++-*%/13-4 1968&(!'-%$-"1-31-'06-6-7$+,6!)(9%&!Hg6/(".
VWWIXIK+-%%. \VAQOWHA'-:6() 7$'71%& (19(4/9(+%$: (/! -3122/(63!,")1%&(!
A(/(,4+8&19,4%$+$9, %81, 2 12-4(16SA(6?1%-1*)(4/%,)1%&(I™ '+(/  1,)16,2(4/ 1-3!
%W&(IA-607(1+4(,%() I(1*4$T1%& %I%E&(IA-6()T7(! -*%9*%!34-21%68&$/!/94%yP
|-+$,66214-0%/%!Ha-:-%'?2.1K+-%%!, ) F$00-"/.IVWWHI-:(: (4., 6%&-*T&I/*+&!
1,994- +&1; /1%, A("1%&S$/)-(/'-%12(, " %&(4(1;,11,'21)(6$0(4, %(!
2,'$9*6,96%$-'1-31 9,4%$+$9,'%6!0(&,:$-*41)*4$'71%&(194-+(//=1D&S$N%*)21%, A(/!, !
(596,',%-471,994-,+&.1,%%(29%$'71%-10(%%(41*)(4/%,)1%&(10(6$@-16()7(. !
)194,+%$+(/1-31%&(14(/(,4+&19,4%$+$9,'%1%84-*7&1)$4(+%!-0/(4:,%$-"1,6-'7/$) (!
$%(A:$CN)! %(5%0--Al,',62/$/4y'(1-31%&(! +(%4,8;,2/1$'1;&$+&!"1(,06()!

! [W !



%&$/11%, " +(1%-10(+-2(1,14(,6$%2!)*4$ 71%&(194-+(//1;,'%&A-*T&I+-')*+%$ 7!
<2(20(41+&(+A$'781)*4$'71%&(!),%,!,',62/$/IHGS+-6'],")IF*0,.IU[fZXIB-?6(.!
VWWEL"I0,/$+19%(42/.1%8&$/194-+(//1+,10(1)(1+4$0()!,/1i%,A$'71),%,1,)!
$'%(494(%,%$-/10,+A1%-19,4%$+$9,'%/1$'1%&(1/%*) 21/-1%&(?1+,'1+-'3$421%&(!
+4()$0$6$%7!-31%&(1$'3-42,%$-'1,)I',44,%8: (!, ++-*%jIH>4(/;(66!,)!S$66(4.VWWWC!
UVAI=1a(:(4%&(6(//.1%8S$/) (1+A4$9WE2/1-:(4621/$2965/%$+1,).1$'1221/9%6%) 2.
%&(!,+%!-316$,$/$'7!;$%&1%&(14(/(,4+&19,4%$+$9, Y TIT(4!$'$%$,6!), %,
,62/$/194-:()1%-10(!,1+-296(5!2(%!$29-4%, '%!94-+(//=1D&(1+-296/(5$%6S$ (/!
A-)1:,6$)$%7?.194%/%;-4%&S$'(I1,)(Y%&S$+/1;&(1*/$'712(20(41+&(+A$ 7!, 4(!
+,9%*4()1;(66!0?1",66(%!HVWUN-!, 47*(/1%8&,%!$%!$/1,1:,6*,06(194-+(//10*%! %&, %!
A(/(,A+&(A12*1%1*1(1$%!;$%&1+,4(.,:-$)$ TI*/$T71$%!$', 12(+&,'$+,61;,21,)!
$1%(,)1(7,7$71+4$%$+,667!;$%&1%&(19,4%$+$9,'%!$',12(,'$ 73%6!+-" (4/,%$-'=!
H#$%&$'1221/%%)2.1%&(194-+(//194-:()1%-10(1$'"1,6%,06(!,/1$%!&(69()!1 2(1/((!; &(4(!
271$'$%$,61,',62/$/1;,/19 (4&,9/AG()1%-;,4)/1221-;"19-/$%$-';$%&14(7,4)/!
%-12,%8&(2,%$+1(,+&$'7!,) 1&(69()12(10(%%6(4!('&, +(1%&(1:-$+(1-31%&(!
4(/(,4+8&19,4%$+$9,'9R/1,'1(5,296(1-31%8&S$/.)*4$'71%& (o +&(4! 94-06(2! YA/!
$%(4:$(IH(+%$-TY=NF$66$,12,)(1,12$/%,A(1;&('1+,6+*6,%%'71%& (1) $:$/$-1-3!
%;-134,+%$-/=1"$%3,667.1"1&,)!1$'%(494(%()| %&S$/!,/1,)) (3$+$%!$'1&(41*)(4/%,)$'7!-3!
%&$/12,%8&(2,%$+,6194-+(//,)/%,4%()1%-1%&$ Al 0-*%!; &, %1%&(1$296$+,%$-'/!-3!
%&S$/1;(4(1$'1%(42/1-31&(410(BS(3NA"6() 7(1/2/%(2=""-;(:(4.1*9-']
(7,7$71$'1%&(12(20(41+&(+A$'7194-+(//1; (1;(4(1,06(1%-1&,:(!, 13*4%& (4!
)$/+411$-1,0-*%1%68$/1; &(4(IF$66S, 1+-3842()! %&S/1%-10Q2(%&S$ T&(IA'(!
0-*9%1$'1,1)((9%;,21H, ) /&(1;,/1,06(1%-1)(2-'1%4,%(1%&$/!)*4$'71%&(!
)$/+11$-1.183(:(41$%1;,1%&(1* (59(+% ()", %*4(1-3!$%!,99(,4$'71;$%&$' 1 %6& (!
94-06(21%,/A1%&,%!&,)1%&4-;"1&(4=IR))$%$-',66?.1/&(!;,/!,06(1%-!(596,$1%&,%.!
O(+*()$:$ )$'7!,134,+%$-10?1,-%&(4!34,+9%$-'1;,/1-%!/-2(%E&S' 71/ &(1%,*7&%!
4(7*6,4621H)*(1%-1$%!0($ 746*)()!34-21%6&(194$2,421+*44$+*6*21+-'% (% /&(!; /!
3-66-;$'711$%!;,/1%8&(4(3-4(1/-2(%&$ T/&(!;, /', 16$%%6(1-+%!-3194, +%oB$(T!-4 |
%&S$'A$7!,0-*%=1D&S/I+*/()12(1%-14(36(+%!-'1&-;1"1; 1$'36*('+()10?2127!-;']
(BI(AS(+(/;-AAS T $%&Y-2(1 (+-'),421/+&-6/1H;&-19%6(, +&I%&$/14(7%6,462!

&S +&I&,)16()12(1%-1+-/$)(41%&$/!,/9(+%!-3);-4A$ 7!;$%&134,+%6$-'/1,/1/-2(%&S 7!
%&,%!,6619%6(, +&(4/!/&-18):(1,%1%&(13-4(34-'%!-31%&($4!2%')/=IR6%6&-*7 &I%&$/!$/! 1*/%!
-(1(5,296(.!$%!)-(/'$66*/%4,%(1%&(!;$)(4!;,?1$1;:8$+&!%&(12(20(4 1+&(+AS'7!
94-+(/N&(69012(N(:(6-91+-  T+4(%()!A-6(07(= !"19,4%$+*6,4.1&-;!$%!

! U !



1%99-4%()12(1$'14(36(+%$'71+9-1221- 1A'= 6()7(10(6$(3/!,) (5 (4S(+(/!
VH-1B)(H%&(1:, 219 &$+&1%&(/(1;(4(1$'36*(+$'71221),%, 1,6 2/$/=! !
I

W, 1 IFIJ="%3%=<12"12<ISA<'%?#89!D#'#2864#8
!

R6-'7/$)(1*)(4/%,)$'71221/%, +(1-'1%&(1+- Tr4(,%3$-1-31A-:6()7( 1%t
2,$'%,$' &$7&!6(:(6/!-34(36(5$: SHEIIB/- 1$29-4%,'%1%-1 +A'-:6()7(12219-/$%S-!
N, I<$US)(481A(/(,4+&(4);: %8S 1%& S/ BT (41,)Q*+AB(IVWW] 1=D&S/!
$':-6:(/1,4%$+6,%$'71&-:12214-6(1 /1, 14(/(,4+&(41$'%(4,+%/1;$%8&127194-3(//$-, 6!
4-6(:3%&$1%&(1@'76$/&1()*+,%$-1/2/%(2)1&=1"l  0,6,'+() 19%&(1%:-19-/$%$-'/!
068 A4-*T8&-*U1221/%*)23P194-3(//$-',614-6(] $:-6:(/1;-4A$'7 13-4, 12*6%+&--6!
74-%91+-294%/()!-310-%8&194$2,471,)/(+-'),421/+&~-6/.1/1;(66!,/ 16(,) $71,!
<S,%&/!I"*08!H,16,47(14(7$-',6!-47,'$/,%3$-" 16$'A$'7!,994-552,9%6(62!_WW!/+&-+8/
- &S+EU(+($:(/13%)$'7134-21%8&(1 EAI7-:(42(%!  %-1/+99-49%R,%&(2,%$+/!
O%+,%8$-14(3-42/= IPA$-41%-1%8&$/14-6(.1"1,6/-1/9(%!+-/$)(4,06(1%$2(!;-4A$' 7S
0-%&194$2,421,)l/(+-'),421/+&-6/1*99-4%$'71%&(1%(,+&$'7!-31/+&--612,%&/! /!
19(+$,6$/%!1%(,+&(IBE&SI12(,T  1%8&,%!"1&,:(1)$4(+%!A-:6()7(1-31%&(14(3-4P
-4$('%();-4A18,99('STIS+&--6/1 ) 11$)$4A(+%!94-3(//$-',6!4(6,%$-'/&$9!
-$96&19%6& (14(/(,4+819,4%$+HOKE., )%, A('19,4%!$'194-3(//$-',6!)(:(6-92('%!
94-:$)()10?1%&(1S, %&/! *01%&, %!"16(, Ha(: (4%&(6(/.1$%!,6/-12(, 1%&,% 1$'1/-2(!
20 1ML2017-1(4'2('%19-6$+212()$,%-4!  :$%&,1/2/%(21%&, %!/-2(1&, (!
++(9%*,6$/0)1,/1i/%,%( T2,4A(%!,//(206,7(IHQ-26,1,)IR),2.IVWV ¢! I= !
#8,%!$/12(,'%10?1%8&$/1$/1%8&.,%6!%&(4(1$/1,1%(/$-"10(%; ((1%&(194-2-%$-"1-3!/+&~-6!
F06--221,)19-%('%S$, 6621 +4(,/$'71/%, %(1+-'%4-61-: (41%8&(1+-'% (%! -3!
94-3(//$-,6!)(:(6-92(%  1$'$%%$,%IHBOS)=. VWK BI&S @' 76$/&!()*+,%$-"
& (A&, NO(('1, 1$'+4(,/(1$'1/2/%(2!6(,)(4/&$9 LIH+-+(9%!,4%$+*6,9()!,)!
+&,29$-'()10?1S$+&,(613%66," I/ WWY:&$+&I$/13% (") (/+4$0()!,/194-:$)$'7!
T4(,%(4!,*%-'-2213-41/+&--6/1%84-*T&1)(:-6:$'71%&(16(,) (4/8$9!-31()*+,%$-', 6!
$'$%%,%$:(/1%-1%8-/(1;-4AS 7! $%E&S 1%6&.(1/+&--6!/ 2 IDAS . IVWWIE!S214-6 (/!
1S %&I1 *016()! 2,21000((,/1  -(13-421-319%8&$/1/2/%(2!6(,)(4/8&$9=!

LG IS%ISAT*()1%8,%10(85) %8S/ (((4!-31$+4(, /() /+&-61,)1%(,+&(4!
FUo--221B/1 1) (44+*44('%!1-31%, % (1$'36*(+(! (4 19%&(1+-'%('%!-3194-3(//$-',6!
6(,4'$'7. 19,4%$+*6,4621$'14(6, %S LWH &S 713-412,/%(ARS1%8S/$/1: &, Y6!$/!

! [V !



A(3(440)1%-1,/14%,%0,4A(%!,//(206,7(  8HQ-26,1,)IR),2.IVWV = 1#$%&!
A(7,4)1%-12219-/$%$-'1:$%&$'12214(/(,4+81/%*)?.1%6&$/1&, Y(:(4,6 1$296$+,%$-V=
" Q-A)$(*/S, 196(42/.221$/$)(414-6(12(,1%&,%!" 4T*,06?1&,:(1,194( T
)G(6-9()  1<7,L(8!3-06&01(+%631221/%*)? 1H-00$/IU[[U  I.],6%&-*7&!-(!
+&,66('7(1:,11%-1)(:(6-91%8&8$/17,L(13*4%&(41:&('),', 62/$'71%&(1),%,134-2!
)$33(4('%!19(4/9(+%$: (/;$%8$'12?219%&(-4(%$+,6134, 2(2RN$%S$-',6672.10(+,*/( 1-3!
22194-3(//$-',614-6(. 1"/9(")!,16-%1-31%6$2(1$"1-%6&(41%(,+&(48/1+6,//4--2].!
%&(4(3-406&(194-+(/1-31-0/(4:$TI6(/1-1  1$1, 1+4$3%S$+,662%$+,61;,2L,/ 1-(!
%&, % 1(,/?1%-],++6$2,%S$L(1%8aE: (4%&(6(/].! 6%&-*T&I")-I-%1&-6)!,'?1-33$+$,6!
9-/$%$-"1-3!, *06&-4$%7!-: (419%&(19,4%$+$9,'%.12216(,)$'714-6(1;$%E&S' - *41 7 (-74,98$+,6!
A(7$-1$/'6SA(621%-1&,:(1-2(1$'36*(+(1-1%&(14(/(,4+&94-+(/I=13-41(5,296/(.!
%&A(/(,4+819,4%$+$9, TH(,+&(4A'(;12(1,)!,0-*06122194-3(//$-',614-6(.,")! "
+1$)(40)1%&, %1%&$/1 257 8%610(1(5(+%6()1%-1+4(, %6 (1/-2(1+,*%$-"1,)19(4&, 9/, !
%(")('+?1%-10(1+-296$, '%.1%-:, 4)/1:8,%61%&(?19(4-+($:(1%-10(122:$(/1, !

-, A)1%&(!",%$-',6 1<%6(,+&$'713-412,/%(47819-6$+71$%/(63=""-; (:(4. | 28!
1%4,%(7?1-31%& ("', %S$-',61$296(2('%, %$-"194-+(//1-31<%(,+&$'713-412,/%(4 28
H(/9(+$,662!:$%&$126-+,8S ,%&/1 *0l+-22%$%?| 1$/1+-66,0-4,%$:(194-3(//$-',6!
$'C*$472.1,)-9%$'7!,1+4$%$+,619(4/9(+%$:(1%-;,4)/1%8&(19-6$+2.15'1%6(42/1-31$%/!
$'96(494(%,%$-'.1$%/1$296S+,%$-'/13-41+6 //4--2194,+%$+(.1,")1$%/1$29,+%6!-'16(,4'$'7=!
"1+-$)(40)1%8, %1% &$/1+8&, 4+ (4$/%$+!-31%&(19-6$+1$296(2('%, %$-'1&(69()!%-!
0,6, +(1%&(14$/AI-31+-296$, +(=ID&(!), %, 7('(4,%%$-'12(%&-)/.1$'+6%)$'7!
-0/(4:,%$-1:$)(-.17,% &(4$T7I(:$)(+(1-319%9$6!;-4A.1,)194-3(//$-",6!

+- (41, %3-11%-14(:$(;1%(, +&$'7),)1$%/1$29,+%!-'16(,4'$'7.1:(4(,66!+6-/(6?!
6$7'()19%-196&(19-6$+21$296(2('%, %$-"194-+(//1,)12(%&-)/=ID&(4(3-4(.1;$%&S'!
%&(1-:(ATA+&$'7%4*+%*4,619-/$%$-'1-319-6$+21$2966Xe$-'.1+-66,0-4,%$: (!
94-3(//$-',6!$'C*$4?194-:$)()1/-2(10,6,'+(1-3194-3(//$-' 6!, *%6-'-2?13-4!
+-66,0-4,%%-'10(%: ((1%&(1%(,+&(419,4%$+$9,'%!, )1 2(1, NA(/(, 4+&(4= !
a(:(4%&(6(//.1%&8S$/1$%* YoSEH(//$%,%() 1&$7&I6(:(6/1-314(36(5$:$%2.1,6;,2/!
0(A$7I$128)! 22 1;-4AS'7 14(6,%3-'1&$9!;$%&1%&(1%(,+&(419,4%3$3I(BA6S-'
060196&(!", %6$-',61+-'%(5UDES/!,6/-14,$/() |(%&$+,61+-/$)(4,%$-/1:8$+&1:$66!0(!
)SI+H10)1$' 0/ (CH( % (Y&SH(+%S$-TH  [(+%$-1Y=[4D&(4(3-4(.I"'(() ()% -!
2,$'%,$'1/-2(13-421-3)$33(4(%$,%$-'10(%:; ((12?194-3(//$-',6!4-6(!,)12?14-6(!
JAIGA+&(A 1)) 1%&8$/12(,'98+-%$*,614(36(+86 1-'12219-/$%$-'1,)19(4/-,6!
06&-*7&%/!,0-*9%612,%8&(2,%$+/1()*+,%$-'1:$%8$1 @'76,")=1D-18&(69!2(1)-1%&$/.1"!

! [ !



*0b$6$/()!,14(36(+%6%:(11-*4HBE, %%. VWA ()1+9-196& (1-%$-1-31:4$%$'71,/1,!
i2(%6&-)1-31$'C*$47]19%-13$")1-*0612-4(1,0-*%!1?-*4/(63IH]$+&, 4)/- . IV WW\IPE_|=!
D&$/: /1! & 0SURS+&!"I&,)I0(710(3-4(1(20,4A$'71%9-"1968$/!/%*)?.1%&(4(3-4(!
"1 [1,06(1%-1+-"%$*(1$196&$/ 194, +%$+(14,%&(41%8&., /%, 4%$ 7!, DE(19& ?/$+,6!
1-+4',61%8&,%!"1*/()1;,/1,1/2,66!-%6(0--Al%&, %!"1+-*6)1,6;, 2/1A((9);:$%&12(1,")!
*/(19%-1:4%%(1)-;"1%8&-*7&%/!,) 1 4(36(+%6$-/1%6&, %! (4(1-++*44$71%-12(10-%&!
A T1%&(14(/(,4+&194-+(//.10%%! 6/-)*4$ 7 (5(4$(+(/1$'122194-3(//$-', 6!
4-6(=13-41(5,29 6(.16--A$'710,+Al%&4-*7&I1%&(11-*4" 6!"1+-*6)13$)1$'/%, '+(/!: &(4(!
"18,)10((!,%%()$'712((%$'7/1-41;-4A/8-9/%8&, %51&, )1+, */()12 (1%-14(36(+9%!-'
221/%,'+(1%-;,4)/12214(/(,4+&1/%*)2=ID&S/!(",06()12(1%-/((!&-;10-%&!-3127!
4-6(/1:(4(1$'%(4,+%$'710%%!,6/-1&(69()!12,$'%,$'!, 1+4$%$+,61)$/%, +(10(%; ((1%&(!
%;-=1g'(1(5,296(1-31%&$/1$/1,'1(%42134-21%& (1, 2(1%$2(1, %1;:&$+&!"!:,/
0(7$"$'71),%, !,',62/$.1:&(4(1""&,)10(('1%,A$'719,4%!$'),1)(:(6-92('%/(//$-"
$96&1%(, +&(4/1;&(A(1%&(?;(4(1)$/+*1/$ 71%&(I<>PR8!,994- +&1%-!

A(94(/(%, %$-IHS (4%% (. VWUMD&(O(+$3$+!1-*4' 61('%421$/1,14(36(+%$: (!
2--6-7%(1,0-*061%8&(1<>PR8!,994- +&.1;&,%1%&(/(1%(,+ &(4/':&(4()$/+*//$'7!
1:8,9%1"18,)10((1%&S'AS'7!,0-+%6!$'14(6,%$-1%& (!, 62/$/1*/$ 71%&(1/(2, %S+
)$2(/$-1-31G>D=ID&$//-4%!-314(36(+%$:(11-*4',61 (%4 21&(69()!2(10(%%6(4!
*)(41%,')1&-:122194-3(/I$-',6!4-6(,/1,1/21%(2!6(,)(4);,/1$'%(4,+%$'7;$%&!
2214-6(1,/1 14(/(,4+&(4!,)1&(69()12(1(1*4(1&$T&!6(:(6/!-314(36(5$:$%?= !

!

L $714066$'() +4$%$+,614(,6$/2!/1%68(19&$6-/-08$+,610, +A)4-91%6-1221/%6%)21 1)1
(596,$'()122! ,994-,+&!%-14(/(,4+&(419-1$%$-',6$%7!, 1 4(36(5$:$%7?.15%!$/!';!
$29-4%,'%1%-1)(3$'(122/994-,+& 1%+ /(1%*)?! Y(I$7". 1,6-7/$)(1%&(12(%&-)/!
-31),%, 1+-66(+%$-'1,)!,994-, +&1%-1," 62/$/=!

F"8#6%4 2#K/+-H#L240(,#

|

> 1(1%%)212(%8&-)-6-72!  $12*6%$3,+(%6()1$'1%&, %!%&(4(1,4(12,'?)$33(4(%!
O(A/9(+%6$:(/1-'1: &, %!+~ 1%$Y*% (11, 1+,/(1/%*)2!,)1&-:1$%!/&-*6)10(1)-'('H h$'.!
VWWAKL,' . IVWUZXB-&('.1S,'$-'1,)1S-44$/-' IVWUN=1a(: (4%&(6(//.1%&(4(1$/!
$)(194(,)!, 74((2('%!%&, %!, 1+,/(1/%*) 21+, 10(/((1,/1%&(1/%*)?1-31,

! [y !



9,4%$+*6,41+,/(1H,6%&-*7&1%&(1) (%(42$'$'7!-31:8,%!+,10(1+-/$)(4()!,/1,1<+,/(8!
$/1+-'96(/%()!1$"1$%/(63113-41%6& (19*49-/(1-3) (/+4$0$'7!,)1(596,$'$'71,19,4%$+*6, 4!
9&(-2(-"THQ,//(?.U[[[X!K%,A(IU[MX IK;,'0-4". IVWUWXIh$' . VWU YX-&(".!
S,'$-'1,)1S-44$/- IVWUA=  ID&SN%*)2B-+¥//(/  1*9-19%&8(19&(-2(-"1%8&, %!$/!
%(,+&(4/810(6$(3/!,)IA-:6()7(!,") 1 %&(SA /(-3 4(94(/(%, %$-11;&(1%(,+&$'7!

34, +9%$-'1.1,Y1%&(1+,/(1$%/(631$/1-' (194$2,471/+&--61%(,+&(42N%&S/!/(+%$-'.I"); $56
3$4/9%!1-*066$'(1: &2, 1+,/(1/%*)?1,994- +&I& NO((1+&-/( 1)) Y(+) I":$6B
)(I+AB0(1%&(I/(+$3S+1+,/(1%*)21) (1$7'1%8&,%1&,/10((1,)-9%()  .1$'+6%)$'7!
)$I+*/1$-"1-31/-2(1+-'%6(5%*,613, +%-4/1%8&,%1$'36*(+() % &$#

|
D&(14,%$-',6(10(&S$")1-9%$'713-41, 1+ /(1/%*)?!,994-, +&I$'1%&$/!/%*) 21$/1%;-3-6)
)46, %(/1%-1%&(14(/(,4+&ICH(1%$-",")1%&(14(/(,4+&19,4,)$72=10$4/%.1$%!$/!
:$)(621,%%(/%()1%&, %!+ ,/(1%*)214(/(,4+&$/19,4%$+*6,46219-: (43*61; & (THI%E&!
*)(4/%,)$'71-31/-+$,619&(-2(-1$/1/-*7&%IHK %, A( U XIhS . IVWUY !
F$66&,2. IVW\IIR))$%$-,6672.1K%, A(HUMCIU[1'8$7 & 6 SBIBA%6196&., %!+, /(!
19%%)$(/1%(")1%-10(1i$'1&, 42-"21:$%&14(,)(4/81(5(4$(+(.)4,:$'7!, %% ('%$-1%-!
%&(1;, 21$': &$+&19(-96(1-3%('12, A(/('/(1-31%&(1:-46)10?16--AS'7! %!/9(+$3$+!
(-3 1, 19&(-2("=l Q(+H(1%&S$/ %) ?1$/194$2, ASEREF//() - |
)(:(6-9%'710(%%(41*)(4/%,)$'7!-3!,18$7&621+-296 (5!/-+$,619&(-2(-".1,)!
6/-1&,11%& (M (+-"),472),$2!-3194-)*+$'713$)$'7/1%&, %! $66!&(691%(, +&(4/!

) (419%,')1&-;1%68$/12,21$29,+061%9-'196&($41-;194, +06$+(1%& ('L, 1+,/(1/%6*)?!
2(%&-)-6-7?1$/1,994-94% %(Ra(:(4%&(6(/.! +,/(1/%*)?1 /1 14(/(,4+&),994- +&!
&,110(("1+4$%$+$/()10?1-%6& (AN (1Yo-1+-+(4'11-: (M7 ((4,6$/,0$6$%7!-3!3$)$'7/.!
A(I(,4+&(A0$11) %&($A1%()(+?1%-1(20,62194,+%6$+(/1%&5Y4(,659h2( !
6,21 1+&,' TS TIHQI(?.1U [[X!>4(/;(66.IVWUYXI>-&('.!S,'$-'1,)!S-44%/-".
VWUAI=1a(:(4%&(6(/1.1$%!$/!, 47* 06198, %19%&(/(1+4$%$+$/2/1)(9()-1$'%6('%S$-'/
0(&S$)!12,A$717((4,6$/,%$-11,6-"71:3%&!+ /(1%*) 1) (I$T7'1,') +-")*+%.]
4,%8(41%&.,"10($'71$296$+$%!36,;/1;$%8&1%&(1,994- + &S |=11#E&(4(1%&(4(!
&,:(10(("1+-'+(4'11-:(41%&(17('(4,6%/,086$%2!1-31+,/(1/%*) ?13$)$'7/.1%& (/(!
,99(,419%-10(13-+*/()1*9-"1'-2-%&(%$+!7('(4,6%/,%$-IHQ,//(?.U[[[X! G$+-6'l
FF0, IVWW[I - =R/1-+%66$'()!$'1%68& (1968 (-4(%$+,6!34,2(;-4AI+&, OVHAI$/!'-%61 27!
$'%06$-'1%-12, A(!"-2-%&(%$+17('(4,6$/,%S$-'/.1%8(4(3-4(1$%!; FEEB29-4%, UP6&, %!
'213$)$'7/1+6(,46211%,%(1%8&,%!1%&(?!,4(19,4%!-31,1:-4A$'71&29-% SIS +-6'1,')!
F*0, IVWWI[I2K(+-).1,IA(?!,/9(+%!-31+ /(%*) 1) (1$7'1$/1%&, %! 2+6%$96 (1), %,

! [Z |



[-*4+(1, 4(1+-66(+9%()!,4-*) VS 76(19-$'%!HNS' . IVWUYI=ID&S$/!;$66!8(69!+-'%4$0*%(!
%o-1,14(/(,4+&!)(I$7"1%&, %!, ++-*%/13-41%& +4$%$+,614(,6$/%!"-%S$-'1-31-'%-6-7$+,6!
)(9%&IHG6/(".IVWWII=!"194,+%6$+,61%(42/.1: & %!%&$/12(, 1$/1%&,%!"! +A'=:6() 7(!
06&(1+-296(5$%7?!,)12*6 T2 (4()!", %6+ 4(1-31%&(19&(-2(-'1"1, 2! 1%*)2$71,7) |
&,:( 1,9%%(290619%J(I$7" 1,1+,/(1/%*)?1%&,%!:$66!+,9%*4(1$%!34-212*6%$96(!
O(4/9(+%$: (/=D&S/194-29%/!,)$/+*//$-'1-31&-:1221+ /(1/%*)21: N (/$T'().
3-+4/$TI-1%&A((ACISIH(N n1)(3$'$71%E&(<+/(8!,)1(596,$'$71%&(!
+-'%6(5%*,61$'36*(+(/1*0-'1%8$/.196,"$'713-41), %, 1+-66(+%$-1,)]  +&-/$71%&(!
9,4%$+$9:9

!

R6%&-*7&1%&(4(!, 4(IA(?1)$33(4(+(/10(%;((1%&(!;,?!,*%&-4/1)(3$'( 1;:8,%!$/.1,)!
$/'89% 1<+ /(8!:$%&$ 1%6&(16$%(4,%*4(.1%&(4(1$/13$42), 74((2('%!%&, %.1;&, % (; (4!
994 +8&12-*1% A(.12-*12%/%10(1+6(,4!,0-*%!)(3$'$'71%&(10-*),4$(/!,4-*)1%&(!
+,/(12-41&,: (1+&-1(THK%, ACIU[AXIhS . IVWUY.Ih L, . IVWUZI=!  "1%&$/1/%*)?!
%&(4(1,4(!,1"*20(41-319-//$0$6$%$(/h!3-41(5,296(I"+-*6)13-+*/1-'1 | 1:&-6(!
[+8&--6.1-41 19 (,+&(41,/1,1$)$:$)*,6.1-41 | 196(,+&(4!,)I-'(1+6,//1%-7(%&(4.1-41
((1%&(1%(,+&(4!,)!,66!-31%&(1+6,//(/'%&(?1%(,+&=1@, +&!-'(1-31%&(/(1&/!
9-%('%$,66721%/(3*6!,/9(+%6/1%-1-33(41&-; (:(4.10(+,*/(1%&(14(/(,4+&IC*(1%$-"1$/!
3$426214--%()1$'1%&(IA-:6()7(10(6S(3/!,)! 94,+%$+{/3!1%& tBA5HS0%6E& ('
)(+$)0)1%8&.,%!$%! 2+ 00106 & (19%6(,+&(4!: &-1$/1%& (1<+,/(81%-10(1/%*)$()=!
a(:(4%&(6(/1.10(+,*/(1%&(19&(-2(-10($'7! 19%4)$0)!1$/1,6/-1,1/-+$,61- (1$%!$/!
9619-//$06(1%-19%,A(1%&(2!,/1,1$)$:$)*,61$'1$/-6,%$-'=IR/IF$66 &, 2! HVWWWI!
&S7&ESTRY/(1-3%('12  (A7(1$'%-1%8&($41+-'%(5%/12,A$' 7194 (+$/(10-+),45(/
&,4)1%-1)4,:= ID&(4(3-4(.1%&(1+-'%(5%!:$%&$'; &$+&1%&(?!;-AAIHY & (1+6,//(/1%&(?!
0o, +&.19%&($4)/+&-6!,)1%&(!:$)(41/+&--61/2/%(211;$66!0(1+,4(3+6621+-/$)(4()!
%84-*T8&-*%1%&(1%*)?1,)!,212(%&-)1)(96-2()!  ;$6B/6,A(1%&S/I$'Vo-1,++-*DbA!
(5,296(.1+-'%(5%*,61)(%,$6/14,' 7$'7134-21%& (L (I-31%&(!/+&-6!,)1+6,//!
06,%78%.1%-1%8&(1?(,4174-*91,)1%29$+,6$%7?!-31%6&(19*9$6/1+-29,4()!%-1%68&(1%(,+& (48!
94$-41(59(4$(+(.1;$66!10(17,%&(4()=IR))$%$-',662.1%&(1) (/$7'!-31%&(IHIB 6 (+%S-!
2(%&-)/,++-*%/13-41/$7'S3$+, Vol +-'%6(5%* 63/, %$OPIH/$'T 1/%$2+6,%()14(+,66
$%(4:$(/1+-208'0):$%&I6(//-1-0/(4:,%$- 1) 16(/-US)(-/  1%E&X/T74-*)$'T!
221/%%)21$'1+6,//4--2194,+%$+( 211!



g3!A(?!$29-4%,"+(1%-1%& () (/$7"1-31221/%*)?!; ,['%E&(") (+$/$-"1%-13-+*/1-"1-(!
%(,+&(421&,)!$'$%3$,66?!$'%()()!-"H-")*+%$'7 1,! )'9*&:9%!+,/(1/%*)?.1:&(4("),%, !
;-*6)10(1+-66(+%() 134-2!13-*41$")$:$5)*,6!1%(,+&(4/.1+-294%/$'7!3-*41)$/%3$'+%!+,/(/=!
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21 )$%$-112,) (- +(1%8&(1),%, 1+-66(+06$-'1; /%) (4:, 1$'1$%, 682/

|

;-40" R)I@'3'-&D6!1%'35#1+3-+?1&'0-5'?1?-5-1D100'D5#14561?3 !
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|

F'RK2>0T/)+&/+)2-#M,/2) 202 Ad#
!
D-17,%&(41),%,1,0-*%!12-/%-31%& (14(/(,4+&C*(1%$-1 1"*/() 1/(2$ T%A4*+%*4()!
$%(4:3(:/ 1%:-1-31:&$+&),6/-1$'+6%)()19%&(1*/(1-31,]  1%$2*6,%()!4(+,6894-,+&.!
&$+&IS/N0(+-2$'71$'+4(,/$'76219-9%6,415'1%6&(1 35(6)/1-31()*+,%$-.12()$+$'(.1,)!
9/2+&-6-72HP$4$(NU[XG 26 (. IVWWI]-;(IVWWXI]- O/~ IVWUUX#(6$'Al(%!,6=.!
VWVMIK (25 T%4*+%*4()1$'%(4:$(;/1,4(!,19-9%6,41%--61:$%&S$' 1 +,/(1/%*) 214(/(,4+8&.
94$2,4$6210(+,*/(1%&(?!(",06(1%6&(14(/(,4+&(41%-17, %&(414$+&),%, 1, 0-FB{+$3$+!
0%-9%4/8$6/%!/%$66!94-:$)$'71%&(19,4%$+$9,'%!;$%6&!, 1) (74((1-31+&-$+(1,0-*%6!: &, %!
%&(?";,'%1%-1%, 6A!,0-+%!H],96(?. VWWAXIhS'. IV WMYEH) 1%6-1*06$6$/(!,!
19%$2*6,%()14(+,66!,994-, +&1%-1%6;-1-31%6&(1$'%6(4:$(;/1$'1221/%*) 210 (+,*/ (1% &S/!
66-:0)12(1%-17,%&(412-4(1+-'%(5%*,6$/().1+6-/(4  T6T4,+%$+(1),%,!,0-*0610%(,+&(4!
A-607(,)10(6$(3MHG?6(IVWW_I=I"19-06 B1+-)*+06()!13-*41$'%(4:$(;/1:$%E&S'!
221/96%)2=1D&(13$4/%!:,/1,1$'%(4:$(;14(6,%6()1%-1%&(1<%(, +&(4194-06(2!%,/A/8.!
&$+&1"1-*966$'(1$'1) (%, $6!/*0/(C*('%621$' 1% &8 9% (A1H%$-"TY =1 10684 (+-")!
)1%8&$4)*%$6%/()1%&(1/%$2*6,%() 1 4(+,66!,994-, +&!,)1%&(13-*4%&!$'-6:(),/AS' 7!
3-66-FOIC*(/%S$-/1,)+-)*+06$'7!  2(20(4 +&(+A$THES'+-6'1,)IF*0,.IU[fZX!
B-26(.IVWWY,3%(4:2(1$'$%$,6!,,62/$/1&,)1%,A("196,+(=! D&(194-+(//!-3!
2(20(41+&(+AS'7 TH/((! [(F%$-"TY=VHU,/1+-)*+06()10?1-'6$'(1+-'3(4(+(!
2((%3$'7 1)*(1%-1%&(1)$/4*9%S-'1+,*/()10?21%&(1>-4-',:$4*/19,) (2$+=ID&S/!&.)!
6()1%-1/+&--61+6-/*4(/1,)1%4,: (614(/%AS+%$-1%&, %61 2(,'%!"!: /1167 (41,06 (1%-!
+)* 4061 3*4%8& (A1), %, 1+-66(+%S$-'1-31%6& S/ TYEB= 1-:(:(4.10-%&1%&(!



9,4%$+$9,'%!,)1"&,)10(+-2(13,2$6$,4!;$%&!-'6$'(1+-'3(4(+(12((%$'7/.1,")1$%!

- AA()):(66=!"14(36(+%$-'.12?1,994- +&1%-I1$'%(4:$(/IH(I(+$,6621%&(1%(,+&(4!
94-06(21%, /A/l1;-*6)I'-%1&, :(1-4A()1$'1%8$/13-42,%1)*(1%-1%&(1+&,66(7$'7!

' 06%4(1-31%&(1$'%(4:3(; 1+ %('Yo=1a(;: (4%&(6(//.13-41%8&$/12(20(41+&(+AS$'7! /9 (+%!
$9%!;,/1(33(+%$:(1,/1"1+-*6)1/&, 4(1221+4((.:$%&S1$'$%$,6!,', 62%$+,6!'-%6(/13-41%/
0o-1)$/++//=1!

!

RISNFTT(1%()! :$%8S1%&(16$%6(4,%+4(.1(, +&I$'%(4:$(;;,17*$)()10?1, 1/(4$(/!-3!
C*(1%$-'11,)194-29%/  1;&$6/%!/%$66!,66-:$'71%6$2(13-41 FBE*(/%$-1,)!
)$/+4/I$-TH J-0/-.IVWUU  1=ID&(13$4/%!$'%(4:$(;!$":-6:()!+-296(%$-'1-31%6&(!
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)$/+/1$-"1,0-*0612,%8&(2,%$+,61A"-;6()7(1,)10(6$(3/!,)1%&("10(+,2(12-4(!
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+-+(9%$-112,21$'36*(+(19%&(1), %, 1+-66(+9%() ) *4$ 71%6& (1$'%(4:$(; =1K-2(!
9%69%(29%!1%-14()*+(1%&$/!,/12%+&! /19-//$06(.1%,A$'7!,'1,62-/%!+6$'$+,6!,994- +&.!
1-198&,%1),%, 1+,10(1,", 62/(): $%&-*%!+-'/$) (4,%$-'1-3!: &-1+-')*+%() 1 9%6& (!

$'%(4:$( B0S)= IVWWHI=! - ((4.1$1221/%%)2.1"1%, A(1%&/%, '+(1%8&, %% &$/1$/-%!

! Uw!



9-//$06(1,)(:(1;:$%&!2(,/*4(/'$196,+(1%-14()*+(1$'%(4:$(;(41$'36*(+(1-'!

$'%(4:3(;(4!,)1%&(1$'%(4:$((1H -6/%($",)F*04$*2.IU[[YI=1"16$'(!;$%0&!

-%& (41", 47*(1%&,%!$%! $/9-UB06 (13-41%& (14(/(,4+&(41%-1<+-'%,23$',%(8!
$'%(4:3(;1),%,1:&("1%&(?!&,:(10(("1$":-6:()!$'1%&(1: (42! +4(,%3$-"1-31%&,%!),%,!
%&(2/(6:(/HF*04%$*21,)"-6/%($" . IVWWVI=ID&$/!&,/1$29-4%, ' %!$296%+,%$-'/13-4!
,62/$/1,)19%8&(1$'%(4:$(;1),%,12*/%!0(1$'%(494(%()!,+A"  -;6()7$'71%&(!+-'% (5%
$%&$'1;:&$+&I$%!: . /17('(4,%().14,%&(41%&,'1,/194-:$)$ 7 $4(+%!,++(//'%-!,'?!
9,4%%$+$9,'%8/1(59(4$('+()14(,6$%?!H],96(?.IVWWAI=I"19,4%$+*6,4.1$%!$/1$29-4%,'%! %&, %
"12,$'%,$'1&$7&!6(:(6/!-314(36(5$:$%?!%8&4-*7&-*%!%& (14(/(,4+8&194- /6., %!"1, 2!
o ALHA-6()7(1221-;19'36*(+(1%9-'1%&(1), %, 1H @%&(4$'7%-" \VWAVY
D&$/1,6/-1,6%7'/1;$%&!%& (1+4$%$+,614(,65/%!'-%$-'1-31(9$/%(2-6-7$+,6!4(6,%$:$/2!
O(+,*/(1$%!,+A"-;:6()7(/'%&,%!$'%(4:$(;1),%,1,/1,1;,21-3IA'-;$'71$/1&$/%-4$+,66?!
1$%* % ()!)1/*01(+%1%-1/-+$,6!,)1+*6%*4,61$'36*('+(IHS,%-".IVWUYI=!

|

R/:(66!N$/*(! +-'+(4'$'71%&(1(33(+%!-31%&(1$'%(4:$(;(4!,)14(36(5$:$%2.1*/$'7!!
1%$2*6,%()!4(+,66!,994- +&$%&$'1$'%(4:$(}1,6/-14(C*$4(/!1+,4(3*6!96,"$'7IH G26(.!
VWWIX(IVWWI[I= 1#3%8&$'1221/%*)2 (1, +& /%$2%6,%()14(+,66%(4:$(;1/%,4%()!
:$%&!1/-2(17((4,61)$/+*//$-"1,0-*%!12,%&(2,%$+,6!A™-;:6()7(!,)10(6$(3/!,)!
%&("10(+,2(12-4(13-+*/()1*9-"1%& (16 (//-'1:$)(-.!,66-;$'71%&(19,4%$+$9,'%! %-!
*/(19%&(13,/%!3-4;,4)1,)19,*/(1+-'%4-6/1%-17-1%8&4-*7 &1%& (16 (//-'=I D&S$/!
94(/('%()!,"1,6%(4",%%:(1;,?  1%-14(36(+%!-'194,+%$H( *6$A(1$1%&(1+6,//4--2!
+-'90(5%%0&(4(!;,/ 1%$2(1%-14(6$:(1(59(4$(+(/!,)!;,%+&!%&$'7/12*6%$96(1%$2(/!
HK&(4$'1,)!, IVWWYI=IR))$%$-',667?.1$%!;,/16(3%!-9('!,/1%-1;&-1+-*6)19,*/(1%&(!
$) (-1, +&--/(1:&,%!%-)$/+*// 1) 1%&$/!+-'%4$0*%()1%-1%& (F-/%4*+%()!
' %*4(1-31%&(/(1$'%(4:$(;/! H]-;(\VWWI[I=ID&S$/!;,/1,12(%&-)!%&, %!"1&,)1*/()1$']
94(:$-*/14(/(,4+&!,")13-*)1%-10(19,4%$+*6,46219-;(43*6!HQ-?)!,")IR/&.IVWUTOI=!
"1%&$/1;,2.1%&(1/%*) 2!, /N (1$7'()1%-17,%8&(41),%,!-'1+6-/(62!+-'%(5%*,6$/()!
A-:60)7(1,)10(6$(3/:&$6/%  194-:$)$'7!,'1-99-4%*'$%?!3-419,4%$+3$9,'%/1%-1)$/+*//!
&-;1%8$/14(6,%(/!%-12-4(176-0,6%/()!A-;6() 7(!,)10(6$(3/!,0-*%!2,%&(2,%$+/!
N12,%8&(2,%$+/1%(,+&$'7=a(:(4%&(6(//.! , 6%&-*7&%&(!,994-,+&!&,/!-3%('!
O(("1*()!;:$%&-*%!+4$%$C* (10214 (/(,4+&(4/'$'1 () *+,%$-".1$%!$/1$29-4%, '%! %-!
+-'1$)(41%&(1/-4%!-31),%, 1$'%()$'71%-10(17,%&(4()!,") 1 %&(1%$2(10(%: (("'(: (%!
N$2*6,%()!4(+,66!$'%(4:$(;IHG?6(.IVWW _I=IK$2*6,%()!14(+,66!&,/10((46%SC*()!

! Uw'!



171994 +81%-17 %&(A571),%, !, 0-*%!+-+*44(%!+-7'$%S$-  IHS=(=1:&,%!,19(4/-"
$/1%&S$ ASTW6&(?!,4(1)-$71/-2(%&S$ TIO(+,*/(1%&(!), %, 1$/12-4(16 $A(6?1%-!
94-:$)(1$/$7&%!$'%-1;&,%!%&(19(4/-13/1%&S ABTY  1:8,%!%&(W$0H-$71,/!
068 (?14(, +%!%-1%&(1:$) OB/ WW _I=I"1(//(+(.!,/A$'T19,4%$+$9,'%6/1%-1:, %+&!
$)(-1-31,"1(:('%!10,+A.1,3%(41%&(13,+%.194-:$) (/! 1-99-4%*'$%713-41%6&(21%-14(36(+ %!
~196&,9%1(:('%!,)/((1$%!34-21,)$33(4('% I:$/*,6 19(4/9(+%$: (IH* 6 (/11%&(1:$) (-!$/!
18-%134-21%8&($419-$'%!-3L:$(;)1$%!$/1$29-4%, '%! 3-414(/(,4+&(4/'%-10(!;, 4(!
068, %!1%8&$/1$/1%& (!, %*4(1-319%&(1),%,10($'7!7,%&(4()5 DESHO('(3$%!%-127!
19%%)210(+, (1" :,'%()1%-17,%8&(41),%,1,0-*%! %(,+&(410(6$(3/!,)!A-:607( !
)'-%!,0-%%!-"(19%(, +&$'71$'/%, +(=!DE&(4(3-4(.1*/$'71%& (1% (+ &' $C*(1%-194-29%!
A(36(+%3$-'1,)13*4%&(41)$/+*//$-194-1$)() 12(1;$%&IA$+&(41),%,!,0-*0-:6()7 (!
NOBS(3/! $1,12-4(176-0,61;,2.14,%E&(4%&, 11*/%!,0-*%1-'(1/9(+$3$+!/$%*, % $-'
H]($%, - IVWWZIH1))$%$-'196-1%&$/. !, -%6&(2L4(194, +%$+,61$//*(14,$/()! 021G 26(!
HVWW_11$/1%&,%!%&(1/$2*6,%()14(+,66!$ VB4ENS$)(,6621%,A(196,+(1/&-4%67!
3%(419%&(1(:(%!$%/(631%-1,:-$)!, 2196, +$%6!-ATRAK 2(2-471-31%& (! (: (%! 0($'7!
6-1%1)*4$'71%&(1/$2*6,% ()1 4(+,66194-+(//=1D&() (/$7'1-31221/%*) 21, ++-*0()13-4!
%6&$/10?1+-)*+%6$ 7196& (1$2*6,%() 1 4(+,66!$%(4:$(;-19%8(1/ ), 21, N%&(1(: (%!
$%/(B32-4(1%&,1-'(1&-*41, 3% (41(,+&!6(//-'=1""194, +%$+(1%&S$/12(,'%!%&, %1%& (!
94-+(//1-317-$'71%&A-*T&I%&(16 (//-'1:$)(-1,))$/+*//$'71$%!;, /1(,/$(41,/10-%&!
2(1,)196&(19,4%$+$9,'%!+*6)14(2(20(4!,)13-+*/1$'1-1/9(+$3$+!,/9(+%/!-31%&(!
B(/1-1;(1:,'%()1%-1)$/+*//=! !

|

F"l#1244* #UG42)?%/0*,4 #

|
R6%&-*7&1,16,47(12,1-4%%72!1-31%&(1);%,117,%&(4()1%&4-*7&I$'%(4:$(; %6366 2!
1(A1%&(1A((A+&!  CH(/%S$-". 18900 1$29-4%,'%!1%-1+-')*+%1/-2(1-0/(4:,%$-'1-3!
&, %19%&(1%(, +&05) 19'1%6&(1+6 //4--2=1D&$/1$/194$2, 456 210(+,*/(1-31%&(!'-%6-4$-*/!
)$/+4(9,'+210(%;((19(-96(8/1(/9-*/()10(6$(3/1,)1%&($41(, +9%6()!0(6$(3/.1,/!
&,110((13-*)1$'194(:$-*/1/%*)$(/'H@4$A/- JU[[_X1],22-" IU[[*XIP&$6$99.!
VWWABE(1+4$%$+,614(,6$/%!+-+(9%!-31-'%-6-7$+,61)(9%&!, 6/-14(CT*$4(
26%%$3,+(%()!,994-,+8&1%-1),%, 1+-66(+%6$-"1, ) ))/1, U(+-)14(,-13-41;&7!
6(//-1-0/(4:,%$-'1;,/1$29-4%,'%=! |



|

B(/9$%(1%&$/.1)$4(+%!-0/(4:,%$-1, 4(""-%!:$%&-*%1)4,:0,+ANN%&(2/(6:(/'HD4-;"
)IB-:6$'7.IU[[fI=!R6%&-*7&!/-2(1/*99-4%1%&(1*/(1-31-0/(4:,%$-"1,)1, 47*(!

%8, %!1%8(?13,+$6$%,%(1, 3-8 +96*,667?21&,99( /HQ*4%-' 1Q4*)4(%%!,")!
N-"(/.IVWWICIA 1.1:$%&$19%68$/1/%*) 21" 21 $2$71%-1,+A'-:6()7(1%&, %!,
-0/(4:,%$-'1;$661/$2962194-:$)(12*6%$96 (19(4/9(+%$: (/!-3!,"1(:(%.-%!)$4(+ %!
HH(I1%-14(,6$%2=1Q21+-1$) (4871221 1:(4/$-1-31G(%L.),  6-71:$%&I%&(!
%o(,+&(48/1:(4/$-" JOH/S'T Y%$2*6,%()14(+,66.1"1, 21 $2F1%6-1+4(,%(U$+&!), %4%&, %!
+,194-:$)(1$'/$7&%!$'%-19%6& (14(/(,4+&IC*(/%S$-'=!" (4(1$%!$/1$29-4%, '%6!%-1+-'/$) (4!
06&(19&('-2(-'1-314(, +%$:$%7]: &$+&!,+A'-:6() 7(/1%&, %.1/$296 21071 (% (4% 71%& (!
I$%* %3$-".106& (14(/(,4+&(4):$66!,33(+%61%&S$ TN -2(1:,21,)19,4%$+$9,'%6/10($'7!
0/(4:012 ,21+&,7(1%8($3410(&,:$-+4134-21:&,%I$/1 -42,61H |-0/-'1,)!

S+>,4%," . IVWU\C!_VWI=ID,A$'71%8&$/1$'%-!, ++-*06.19%684((1+-4(1/%4, YT SU!
)-9%()1%-196421 YVA()*+(1%8(!, 2-*'%1%&,%!%&S$/12$7&%6!: (,A(1%&(1) (/$7"1-31%&(!
1%*)2=13$4/%.1,/1;$%8&1%&(1%(, +&(41$'%(41B($:%,$'$'71&$7&16(: (6/!-3!4(36(5$:$%7!
068&A-*T&*%!; 1$29-4%,'08,+A'-;6() 7371, )1 4(36(+%$'71-'1271-;'1$'36*("+(!
19&(1),%,=IK(+).1" *()1,  1i2,47$',619,4%$+$9,'%P94- +& 1:&(A(1%&(!
-0/(4:(41)-(/1-%1%, A1, +%$: (14-6(1$'L, 216 (//-'/1-0/(4: ()1 0*%!%&($4!
94(/(+(1$/N,+A'-:6()7()10?1,661$'1%&(14--21H]-0/-".IVWUUC!_V_I=IR47*,067!
%&I69() 14()*+(1,"214(,+%$:$%2! 1%&S$/1$/1,I'-42,614-6(13-41/-2(- (16SA(! 2( 19%-!
%,A(L:&(1$'),14+6,//4--21:$%&1%(, +&(4/1  NISHR-%!/-2(%&S'7I%&, %!/&-*6)10(,%!
NN-A1494$I$'T 1%-1,'21%(, +&(4/1-419%9$6/=1$',662.1"1,6/4/()  1%&(1%(+& $C*(-3!
i&,0$%*,%$-IHQ4-:'1,")1B-:6$'7.IU[[fc! YAI=ID&S/1$/1: & (A(1%&(14(/(, 4+& (4!
(%(4/1%8&(1(%%$'710(3-4(1%& (!, +%*,61-0/(4:,%S$-"1%-1(/*4(1%&, %!%&-/(10($'7!
-0/(4:0)1,4(1-2(:8,%!3,2$6%$,41:$%&1%&($494(/(+(= 'D&$/;,/19,4%$+*6,467!
$29-4%,'%!$'1&(69$'719*0$6/!7(%!*/()1%-1&,:$'7!,1$P,) 1356 2$'7!,%!%& (10, +Al-31%&(!
+6,//4--2.1/-2(%&$'7);&$+&1%&(?;(A(IA((67),:,4(1-3)*4$'71%&(1%4$,6! 4*10*%4
O(+,2(1%/0)1%-!  4(6,%$:(6?!C*$+AB?=!

!

"001$/1,6/-1$29-4%, %I W-+4$0( 1:8,%!1%729(1-31),%,1/  1+-66(+%())*4$'71%& (!
-0/(4:,%$-1 1,)1&-:1%&$/;,/1)-'( =11-0/-"1,)1S+>,4%, THVWU\I!) (/+4$0(!

IG(4,6 1)$33(4(%!,994- +&(/14,7$'7134-218$78&6?1/%A4*+%6*4()1-0/(4:,%$-1%8&, %!
*0b$6$/(1-0/(4:,%$-1/+&(2(/ 1%&4-*T7&I%-1T%A4*+%*4()1-0/(4:,%S$-'1%&, %!, 4(1:(47!
-9('=I"t ,)-9%()! ;&,%1!2,210(1%(42() !, /(2% T%4*+%*4()!-0/(4:,%$-1,994-, +& =1

! Uw!



0 1,194 T(%(42$/()!134,2(-4A  &S+&I$-6:() 1%,A$'71)(%,$6()!35(6)!"-%(/!
6-7I8)( 1$2,7(/1-319%0$6!:-4A1,)1%(,+&(4!'-%(/!-'1%&(136$9+&, 4%D& (!
-0/(4:,9%%-'134,2(;-4AI$%/(63!;,17*$) ()10?219%6&(1), %, 1$'/%4*2('%/ !/ (+%$-'1$'127?!
D&(-4(%$+,6104,2(:-4A1+8&,9%(4;&$+&1&(69()12(13-+*/1$'1- /9 (+$3$+,6671&-;!
A(94(I('%,%$-11; (4(10($'71*/()=1D-1)-1%&S$/.1"1*/()1%;-1SP, )/X!I-'(1%&,%;,// (%!
*01,961%6& (10, +Al-31%8&(14--214(+-4)$ T1%& (16 (//-1,) - (1 &$+&!"1+,44$()!, 4-*)!
PASTI%E(IB(/-1,)H()1%-1  4SYHES(6)!-%(/!,")1%,A(19&-Yo-/.|; &$+&I"1+-%6)!
%&(1C*$+AB?1,))1$'%-12213$(6)!'-%0-+*2(% 1*/$71,I-%(1%,A$'7!,996%+,%6$-=!
D&(/(!;(A(1%&("1%29()1*9!,)1(59,) ()1, )14 (36 (+% () *9-'1*/$ 71%68&(1:$) (-!
A(+-B)$TINN--1,3%(H%&( -0/(4:,%S$-'1,/1:,/19-//$06(.1%-194-:$)(!,"

4. 9%6(14(94(/('%,%$-1-31;&,%1&,99( ) 1H>-&('.!S,'$-"1,)1S-44%/-' IVWWAX!
]-0/-"IVWUUI=!"10-%8&1$'/%, +(/1%&S$/1;, /1, 13(;1&-*4/16,%(4.1-1%&(!/,2(!), ?!
1%&(1-0/(4:,%$-'=1"1: /1,6/-1,06(1%-17-10,+Al1%-1%&(1:$)(-!  4(+-4)$7/N)*4$71%&(!
'\ 62/$/19&.,/(1%-1+-29,4(1221-0/(4:,%$-""-%(/1%-1%&(1:$)(-!$%/(631,)!3-*)!
06&$/1%-10(!,1&$7&6721%/(361/%4, UgT2:66.1"13-*)1%&., %!%&$/1,994- +&!(',06()!
2(1%-1+,9%*4(1(, +&I6(//-1$'1, 1 74(,%1)(,6!-31)(%,$6=/B*4$'71%&(!, 6 2/$/19&, /(:-3!
221/%%)21%&$/1;,/19,4%$+%6,4621*/(3*61,/1"13-+)196&, %1 2212(2-471-31(,+&16(//-']
I (42146(,4.1:8$+&12(,'%61%8&, %!, /1M; /17-$'71%84-*T&1%E& (1), %, 1+-49%/.1"]
+-*6)12, A(16$'A10(%: ((1%&(16(//-'11,)1-%&(AY(+%S$-/1-31%&(1) %,  1C*$%(!
36*('%6IDE&(134,2(-4A "1*/() 1$/1$'+6%)()!$1%&(IRI9()$5!+&,9%(4!199()$5!V _I!
6-71%)(1,1(5,296(!(+%$-"1-31-(1-31271&.,") TA4$%%('16(//-1-0/(4:,%$-'/!
)1%&(13%',619%29(F9!:(4/$-TH ,99()$5! _ 11/-1968,%1%&(14(,) (4!+,'1,',62/(1%&(!
1S 8$+&I"14/()1%8&(134,2(;-4A=! I

F'RE27/G**'#V,%1H404 #

|

J-41(,+&16(/1-1-0/(4:,%S$-"1+-")*+%() 1H-GB(+%Vo&(1%(,+ & @196,"$'7!
2,%(4%,61,)19%8&( 19%(5%0--A(/-1*/()  =1Q($'7!,06(1%-1,++(//1,)!,',62/(!
%&(/(12,%(4$,61,66-;() 12(1%-1+-'%(5%*,6$/(R6&E/(1-314(94(/(%,%$-1$1!
04-,)(41:,21,)16--A13-419%&(1-4$7$'1-31,'214(94(/(%,%$-/15/()=!  "19,4%$+*6,4.1$%!
W 1%&(1,,62/$/1-31%&(1%(5%0--Al06&CHBA()+,4(3%61%8&-*78%!,)196,"$ 7=
S,%8&(2,%$+/1%(5%0--Al,',62/$/1&,/1,16-71&$/%-421: $% &Y+ %$-14(/(,4+& !



&-(:(4  1-3%(.1$%!&,/10(("1*/(),/,1%--61%-1+-29,4(1%:;-1-412-4(1)$33(4('%!
%(5%0--A/!;$%&!%&(1$'% (' %HE))$ 716$7&%!,0-*%$2$6,45%$(/!,"))$33(4("+(/!
0(%;((" 1-99-4%*'$%$(" !-33(4!K+&2%)%!(%!,6=U[["XIP(9%) !",77,4%7?X!
>&,4,20-6-*/1(%!,6=.IVWUWEID&$/!/%*)214(C*$W(1/6$78&%621)$33(4('%!,994-,+&!,/!
%&(1$'%('%$:I'8% 1%-1+-29,4(!-'(19(5%0--Al%-1,'-%&(4.14,%&(41%-10(%% (4!
*)(41%,")1%&(19&("-2(-"1-31%(,+&(410(6$(3/.! A-607(.  IH)*(-3!
4(94(/('%,%3$-'1.! ,)1%&(14-6(!-31%&(1%(5%0--Al,/19,4%!-31%&$/19&(-2('-' =!
D&(4(3-4(.!1$'+6%)$'7!,'1,",62/$/!-31%&(1%(5%0--Al$1%& (14(/(,4+&) (/$7" ;/ 1,1
$29-4%,'%Y9(+%!-3!,++-*'%$'713-41-'%-6-7$+,6!) (9%&!,/!$%!94-:$)('!,)) $%$-',6 !
9(4/9(+%$:(-31%&(19&(-2(-"  !;$%&$'12?1+,/(1/%*) 2=

!

D-1,994- +&!%&(1%(5%0--Al,',62/$/1$'1,1/2/%(2,%$+!;,?.1$%!;,/1+6(,41%&,%!"!
"(001%-1*/(1,1/%4*+%*4()134,2(;-4A1%-  1&(69('/*4(1%&,%"- 1$29-4%,'%!"*,"+(/ !
(402%8/1()  =IPACSH%*)$(/1%&, %!&,:(1*%$6$/()1%(5%0--Al,",62/$/1&,:(1*/()!
2(%&-)! NI$7'()1%-1/%*)?!:(421/9(+$3$+1%-9+/1/*+&!,/1:-4)194-06(2/!
HK,'%$,74(%!,62VWVVII-41(,4621"20(4!/('/(HP (% (4//-' 1K, ?2(41,)IR")4(;/.!
VWVVI.L/L(66!,/ 1*/* 66210($'71*/()!%-1+-29,4(1%:;-1-412-4(1%(5%0--A/!
HK+&2%$)%!(%!,6=.IU[[*X!P(99)! ,77,4%?.VWWHEIR6%(4',%%$:(6?.!-%X(4&-)/ !
&, :( 10(("™*()1%-1,",62/(1+&,'7(/'$' 1/$'76(12,%8&(2,%$+,61%(5%/!-:(41%$2(!
HS-47,'1,")IK3,4).IVWU\I=1#&,%!0(+,2(1+6(,4!;,/'%&, %!"I'(() ()!%-!,)-9%!!
34,2(;-4A1%&,%!"1+-*6)1,),9%! ) 1*/(19%-]  2((%!1%&("'(()/1-3!12?!/%*)? =
>&,4,20-6-*/1,)1+-66(, 7*(/HVWUWI194-:$) (!, 1*/(3*6!-:(4:$(;!-3!)$33(4('%!
,994-,+&(/1%-1%(5%0--Al,',62/$/!,)!$)('%$3?!%&4((1)$33(4('%!;,?/!-3!
,994-,+&$'71%(5%0--A!,',62/$/1;$%&$'1%& (16$%(4, %*4 (=1 H&E0(1%&(/(!,/ !
&-4$L-'%,8!<(4%$+FH)!  <+-'%(5%*,8;,2/ !-3!,',62/$'7! %(5%0--A/BI$)=.VWEHW
-4$L-'%,6!,',62/$/14(3(4/1%-16--A$'7!,%!%&(1%(5%0--Al,/!,1:&-6(.19&?/$+,601 (+%
)194-:$)$'71/-2(1) (/+4$9%$-'1-31$%!,/1,'1,4%(3,+%!H (=72*20(4!-319,7(/.!
+&,9%(4/.1/SL(1(%+=I=IM(4%%$+,6!,',62/$/1$/12-4080%&! ") +-/$)(4/1&-;1,!
9,4%%$+*6,41%-9$+1$/1%4(,%()=1>-'%(5%*,6!,',62/$/1+-'/$) (4/1&-;1%&(1%(5%0--Al$/!
() 1$'1,14+6,//4--21+-'%(5%!H $0$)EVWUWIDE (1/*77 (/%$-10($'71%&, %!,'?!-'(1-3!
%&(1%&4((12(%&-)/12$7&%!0(1*/()%.,',62/(12,%&(2,%$+/1%(5%0--A/1,")!1%&, %! $%!
$/1$29-4%,'%!3-41%8&(12(%&-)/'+&-/('1%-12(%6!%&(!'()/1-3!,'214(/(,4+&!0($'7!
+-)*4+96()IH$0$) =.[VWUWI=IS?1/%*)21/-*7&%!%-10(%%(41*) (4/%,") | &-;1%(,+ & (4/!
%&-*78&%!,0-*%!34,+%$-'/1,)1%&($4!,/1-+$,% ()1 4(94(/( %, %S$-'/1,6-'7/$)(1/%*) ?$'7!

! Uw!



06&($41+6,//4--2194, +%$+(1$1%8&S$/!, 4(,=IR/I$/1-*%66$' ()1 $'1%68&(16$%6(4, %*4(14(:$(;!
+&,9% (A1 %S V=Y V& (19%6(5%0--Al+, 10(1%&(-4$/0/10($'71,1, +%$: (19,4%!-3!
%&(12(,'$'712,A$ 7194-+(//1%8&,%!$/18,99('$'71;:$%8$'1 %6 & (1/+&--612,%&/!

+6,//4--2= ID&(4(3-4(.1$+6%)$'71%6& (1% (5%0--Al:$%&$'12?!,994- +&1%-1),%,!
+-66(+%$-'1;,/1$29-4%, %10(+,*/(1$%! &$7&6$7&%()!-' (1$'36*('%$,6!3, +%-41%6&,%!2,210(!
$29-4%,'%I$Y: (43 71%&(14(/(,4+&ICH(1%S-  =HSY%&S'1221/%*)?.1")(+$)()!1%-1*/(!
%8 (1%68&4((12(%&-)/1-*%6$'()!,0-:(!,/1%& (1%, 4%$'719-$'%!3-41221%(5%0--Al,, 6 2/$/!
H>&,4,20-6-*/1(%!,6=.IVWUWI=!B-$'71%&$/!(",06()!2(1%-1&,:(!,1)((9!
*)(4/%,)$'71-31%8&(%A*+%*A( 1) (I$T7',)1+-'%(%6!-31%&(1%(5%0--Al$%/ (63!
HEASL-'%,6!,)1:(4%$+,61,",62/$/11:&$6/%!,6/-1%) (4%, )$ T1%&(:;,  ?1%&,%1%&(!
0o, +&(41;,/*$TI$%!IH+-"%(5%* 61,6 2/$/1=1@//(%$,667?.*%6$6$/$'7!,661%&4((!
1994- +&(/'&(69()194-:$)(1),%,!,0-*%61%&(14-6(1-3!1%&(1%(5%0--Al1$'1%& (194-+(//1-3!
(7-%$,%$'71%&(12(,'$'71-3134, +%$-'11;&$+8&,/1$29-4%,'%1%-1, /:(4$'7  1%&(!
A(/(,4+8&! C*(1%$-'=D&(I(*$'7!)$/+*//$-"1;$66!) (/+4$0(1%&(!,994-,+&1%,A('1%-!
(,+&1-31%&(1%8&4((1%29(/1-31,", 62/$N&-;1"1,),9%()!%&(2!%-12((%!%& (" (()/!-3!
221/96%)2.1,")1&-:19%&(?1/*99-4%()1%& (1, $2/1-31271/%*)? =!I

!

D&(1&-4$L-'%,6!,',62/$/1$/1,47* 0621%&(12-1%/%4,$78%3-4;,4)1, /9(+%!&-;(:(4.1$%!
$/1/%$66!$29-4%,'%!$'194-:$)$ 71/-2(17((4,61$'3-42,%$-"1,0-*%1%& (1% (5%0--Al$%/ (63!
3-41,2-(I-%13,2$6$,4!;$%&!$%!, 64(,) 2=1#$%E&$ 1%68$/1/%*) 21") (+$)()1%-!,',6 2/ (1%&(!
06(5%0--A134-21%&(12(,474-+9198RIVE&(1%(,+&(41$1C*(/%$-'1; % (, +&$'7!,/1:(66!
1%&(19%(5%0--A134-21%&(194(:$-*/12(,4! /1%&S$/!:-*6)194-:$)(1/-2(19-%('%$, 662!
*/(3%614-'%(5%*,6!$'3-42,%$-'21)(:(6-9()1%&(1$)(,-3!&-4$L-'%,6!,',62/$/107?!

9(+%/1-319%&(1%(5%0--829-4%, '%6!%-1%6& (1+-'%6(5%!-31221/9699()$5! _|=D-!
)((6-919%&(! :(4%S$+,6!,,62/$1/9(+$3%+,6BR41271/%*)2.1N3-+%/()1*9-'134,+%6$-'/!
)1%&(S41%A(,%2('%!:$%E&$1%6& (19 (5%0--Al34-219%84((1)$33(4('%! 9 (4804 I8!/
-314(94(/(%,%$-"11/().134,+%$-1+-1%A4*+%1*/() .1,)194-TA(/I$-1-3!
A(94(/('%,%$-1=1 @ ,+&!-319%&(/(19(4I(+%S: (/1:(4(1) (:(6-9()!9,4%6 ?134-2194&(!
A(/(,4+8&10?! >&,4,20-6-*/1,)1+-66(, 7*('HVWUWI.10%%!94()-2$','%66?134-2] 27|
%08 (-A(%$+,6!34,2(;-AM/((! +8,9%(4111/- 1%-194-:$)(12-4(19(4%$'(%!$'3-42,%$-"!
%-196&(14(/(,4+&IC*(1%$- BI&(/(1%&A((!,/9(+%/!-31%&(1: (4%$+,6!,' 62/$/1: (4(!
$'+-49-4,%()!$'%-1%8H(5%0--Al,',62/$/134,2(;-4A HI9()$5! _|=D&(1%&$4)!
(6(2(%!-319%6(5%0--Al,",62/$/1+-"+(4'1+-%(5%*,61*/(1-31%8(1%(5%0--A10?!

! Uw!



%(,+&(4/='D&$/!$'+6%)(/1&-;1%&(?!$'%(494(%.1,2().1$7"-4(.!,)!,99621%&(!
%(5%0--Al+-'%('%!$'1%8&(194-+(//-3196,"$'7!, ")) (6$:(4$'7/+&--6!2,%&/!
6(/I-1= K*+&!+-'%(5%*,6!,,62/$/1$/1,64(,)?!,++-*%()!3-41;$%&$'1%& (!;&-6(!
A(/(,4+&N)(I$T7",1.1;:$%8&$'1221+,/(1/%*)2.1+-'%(5%*,6!),%,34-216(//-']
-0/(4:,9%%-1'Y(2$  T%A4*+%*4()!$'%(4:$GI4( 1,,62/( ) !,6-7/$)(1%&(!
%(5%0--Al$%/(631%-194-:$)(1%&$/1$'3-421%$-'=!

|

F'GE2%&52)#S)*G12>#.%4'4#

!

D-17,%8&(41),%,1-1%(,+&(48/1A™-:6() 7(1,)10(6$(3/!,0-*%134,+%$-'/.1d*%L(8/!
HVVWGIVAZII34, 2(;-4A1&, 10((1*/()1%-)(:$/(138:(13$(6)  TI(+$3$+!%,/A/1%&, %!
4(6,%(1%-1%&(1i+-'%('%!)-2, ST (+$3$+].1i4(6,%() 198:4%$+*6,41+-'%('%j!,)!
14(6,%()1%-1,1/9(+$3$+1$'/%4*+%$-',61/$%*,%$-|16(:(6/1-3176-GBEKLIY4- +&!$/!
$"-:,96%:(1$1%&$/138(6)!,)12,A(/1221/%*)21)$33(4(%!$'1) (/$7'134-2194(:$-*/!
19%%)$(/1%8&, %!&., (1/-*78&%61%-1%)(4/%,)12,%8&(2,%$+,610(6$(3/!, )| A-:6()7(= !
B,%,!-1%&(1&$7&(/%!6(:(6!-3176-0,6$%2!H7('(4,6$5Lu76-0,6!A'-:6()7(!,)10(6$(3/I!
| 14-66(+96()1%&4-*7 &1%E&(!/%$2*6, % ()1 4(+, 6 IHRE +%6*4()1%6(,+&(41$'%(4:$ (/=

"#P%&(A)!0%+5S'9BAL(AN!56'1&'5#D-0!.1?'0!112!5'-D6'&39!1/&12'33#1+-0IF+1E0'?$'



D&(1%, /A4, 1I$T'$3$+,'%!I$'36*(+(134-2! @3/%4r2,)IP*4/$,'$(  IHVWUZI:&-!
*I()),1/$2$6,4!,994-,+&1$'19%8($41/%*) 2.1, $2$'71%6-1/(1+-'%(5%*,6$/()1%,/A/1%-!
7,%8&(412-4(1/9(+$3$+1),%, 14(6,%$'71%-1%(, +&(410(6SEHA 3/%4r2!,")!
P*4/$,'$'(THVWUZL.1%&(1%,/AN$ 1%&S/1%KE( N($7'(01%-10(-9C  T)()!
)'-%1-:(46214+-296(5/-1%&,%!9,4%$+$9, %/(4( |,06(1%-)$/+*//1%8($41%&-*78%!
94-+(IN1,),+%$-/1:856/%!)-$71%&( 2 =ID&(1,$2",/  1%-1*/(1%&(1%,/A/!
%&(2/(6:(/!,-01(+%/13-ANS/+*//$-1,0-*%  12,%8&(2,%$+,80(65(3/!,)!
A'-607(1%&(A(3-(1%&()S/+/1$-1,4-*V%&(% JAN 1/ 1% )$-14(+-4)()!,)!
%4,'[+40().,/1;(66!,/1982/$+,6!+-95(/1-3!  %&UA(/9-/(10($'71+-66(+%()=! D&S$/!
2(%&):  N(IST'01%-1(63+$%!12-4(1* () 1) 1+-"%(5% T$%* %o()b'3-42,%3-'1
0-*%610(6$(3/1+-29,4()1%-1+-22-1/(63  TA(9-4%!$'/%A4*2('%/\/*+&! /!
C*(1%S$-",$4(/!H >-00.IVWWXI@B/%4r2!,)IP*4/$,'$'(IVWUZ  1=ID&(1,$25,/ 1%-!
7(%1%(, +&(4/1%-1)$/+*/1%E&($410(6$(3/1$1+-'%(5%!/9(+$3$+!/+ (', 45-/,)1%-1* % $6S/(!
2(%,+-7'$%$-",")14(36(+%$-"1,/1,1;,21-31¥)(4/%,)$'7! %(,+&(4/80(6$(3!,")!
A-607(  HE3/%4r21,)IP*4I$,$'C.IVW  UZI=I"19&$/1:,2.19%&(1) (/$7'1$'%()/1%-!
+A-:607(1%&(1/$%*,%()!,)12(%, +-7'$%$:(1(6(2('%/1-3(9$/%(2-6-7$+,6!
0(6$(3/1H],22-).JU[["XI"-3(4.VWW U=a(:(4%&(6(/1.1 IAS'T!,1%(,+&(41%-1+,4471
00196&(/(1%, IAIL: &$6/%!)$/+*//$71%& (2! NO($' 7!, *)$-14(+-4)()  12,2!:(6610(!
+1$)(40)!1C*$%(1+&,66(7$'7.1,)1$%!;,/122194-3(//$-' 614(6,%$-/&$9": $%&!%6&(!
9,4%$+$9,'%!,/1,'1<$'/$) (4814(/(,4+&(41H66.,;(66.VWWN &, %!94-:$) ()12(1; $%6&1%& (!
94(T5$/%$'713-+),%%$-'19%8.,%!(,06()12(1%-1+-66(+%6!%&$/ (6(2('%!-31%&(1),%,=!"!
ATH(D %&,%!18,)1"194(/(%()1%&$/1%-!,196(,+&(4):$% & - FES/%$'7194-3(//$-', 6!
4(6,%3$-'18$9.19%6&(1%84-+(//1;-*6)1&,:(10(('12*+&!&,4)(4),')19(4&,9/"-%!
:$,06(12(%&-)=ID&(13%$:(1%, /AN, 4(1/(%!-*%!10(6-:1,6-'71:$%&!/-2(1) (I+4$9%$-'1-3!
%&(14,%$-',6(10(&$')1%&($4)(I$7'=1@,+&!%;[A! 19%64$,66()10?12,%8(2,%$+/!

0(, +&(4/134-210-%&194$2,471,)/(+-'),4219&,/(/'94$-41%-19%6&(S4*/(1$" %&S$//%*)?
0o-1(1*A(1%&, %!1%&(?": (4(13$%!3-419*49-/(1,)1%-1,:-$)1* T5'%(")()!,20$7*$%?=!



)TIO! 7#264#8!J8=L$#5!72'Q!0 !

"#$%& (8 )!;'-D6'&!X&140"1;-3F!( !

%
D&$/194-06(2!1$/1)(/$7'()1%-1(6$+$%6!%6(,+&(4/81(9$/%(2-6-7$+,610(6$(3/!,)1+-'% (‘%!
A'-:6()7(14(6,%$'71%-134,+%6$-'1-R%%6134/%!76,'+(1%&(1)$, 74, 21$/1$'+-44(+%C!$%/&-; /!
(- B$3%E&I0($'7!(C*,61%-I T6o&$4)!$/SLBE(!) (/$7'18(4(1$/1%-10(1,06 (1%-1/(( !

& (%&(419%(,+&(4/%,' 104(,Al34-21:&,%!12,210(1+-/$)(4()!,19*4(67?!,0/%4,+%!*/(!
-3134,+9%3$-Y")  1+4(,%(!,1+-'%(5%!%8&,%!(',06(/'%&()$,74,21%-10(+-2(!
2,9%&(2,%%$+,6621+-44(+%=1D&(!,056$%?!%-1+4(,%(!,12,%&(2,%$+,66 21+-44(+%0\/+ (' 4$-]
%-12,%+&1%&(1)$, 74,21/8-*6)!,6/-|(6$+$B-42,%3-"1,0-*%61%&(19,4%$+$9,'%68/!
+%(%IA-607(  CBI%E&($A™)(4%,)$'7!-3134, +%$-/1/*+&1%&, %61%&(?IA'-;1?-*]
+18,:(1 %;-134,+9%$-'/134-2)$33(4('%!;&-6(/!,) .1%-1+-29,4(1%&(2.1,1)$33(4(%!

1, 21-312,968(2,%$+,61%8$'A$ 7I$/14(C*$4() H; &('1+-29,4()!%-19*4(6?!,0/%4,+%!
2,'$9*6,%$-'1-3134,+%$-'/1e!R'1(5,296(-3!, /%, %(2('%!%&,%!3$%/1%&(1)$, 74, 2!$/c!
<g'(19(4/-'18,)IXZWW!,")1%&(?1/9('%!%;-13$3%&/1-31%6&($412-'(?=IR-%6&(419(4/-'
&,)1X_WW!,Y19%8&(?1/9('%!-'(1968$4)!-31%68&($412-'(?8=

! UU\!



)Tl !V 7#264#8!1J8=L$#5!72'Q !, !

"#$%&'(MN)!;'-D6'&!X&140".!;-3FIA !

!

D&$/194-06(2!1$/1)(/$7'()1%-1(6$+$%!9,4%$+$9,'%8/10(6$(3/!, ) A'-:6()7(0-+%!
2*6%$96(14(94(/(%,%$-11,)134,+%$-'1=ID&(1;-4)$'7!-31%&(194-06 (2!$/!
)(6$0(4,%(67?!,20$7*-*/C1*/$71%&(1;-4)1<+-*6)8!,66-:/13-41,1)(74((1-3!36(5$0$6$%7!
$14(/9-'/(=13-41(5,296(.1$%!$/19-//$06(1%&, %!%&(1%4$,'7+6,41)$, 74, BI'O+ |
A(94(/('%%&A((IC* 4% (4/XI$%$/1 1%/%!'-%19-//$06(1%-1/, 213-41/*4();$%&-*%!)-$'7!
[-2(0:(421+,4(3%612(,/*4$'7=1"13,+%.]  66%&(14(94(/('%,%$-'/5,'9+ 1/&-:1%&4((!

C*, 4% (4/=IR1;$) (1, 45(%7!-319-//$06(1-9%$-1&,:( 10(('Y(6(+%()1%-1('*4(1%&, %!
2-1%14+-22-14(94(/(%,%$-'11 A(1+-:(4(),6-'71:$%&-2(1%&,%!2,210(!
+1$)(4016(//1+-22-'=IR7,$'.1%&$/194-06 (2!$/1) (/$7'()!3-419,4%$+$9,'%/1%-!

06&$ Al-*0616-%)1)*4$'7196&(194-+(//1/-19%&,%!),%,1,0-*%61%&($414,%$-',6(13-41+&--/$'7!
+10(-0%,$'0)=! %

!

P,4%!<08!3-4196&8$/194-06(21&,/10(("!,))()1%-1+&,66('7(19,4%$+$9,'%6/1%-1+-/$) (4!
&-1968(?1;-*6)14(/9-)1$'1,12-4(1$%*, %6o() 1+ % (5%!H)$, 6-7*(1:$%&! ,19*0$6]=!

D&*/. |(6$+$%6$:%6,!,0-*9%61%(, +&(4/810(6$(3/14(6,%$'71%-12+6%$96 (14(94(/( %, %S$-'/1$'!
%8 (1+-'%(5%! BOS6/E(,4'$'7),0-%!34, +%$-'/2

! uult!



YTV 7#264#81J8=L$#5!72'Q ! !

"#$%&'(V)!;'-D6'&!X&140".!;-3FI8 !

%
G$AI04-06(2V.19%&$/194-06(2!$/1)(/$7'()1%-1$)(%$3219,4%$+$9,'%8/10(6$(3/1,)!
A'-6()7(1-312*6%$96(14(94(/(%,%S$-'114(6,%$'71%-134, +%6$-/=1"-: (:(4.1%& (! A(?!
)$33(4(+(1&(4(1$/1%8&, %!$%!$/, /A 71%68(21%-1+-1$) (41: &5+&I4(94(/('%, %$- 1, 4(!
/994-94%,%(13-41&(69$1F*9$6/16(,4',0-*06134,+%$-DE&(!, $2!$/1%6194-:$)(13*4%& (4!
),%,1,0-*9%!10(6$(3/1,)IA-;6() 7(14(6,%%$'71/9(+$3%+,66?1%-1%&{H45#&.6-3!
34,+9%%-/1,)19%&(1;, 21$'; &$+&1%&(?10(6S(: (14(94(/( %, %$-'/1/&-*6)10(1*/()1%-!
1%99-4%16(,4'$'7=IR:;$)(14,7(-314(94(/(% ,%$-/1&,:( 10(('1-33(4()!$'+6%)$'7!
(1%8,%!1$/!- T2,%&(2,%$+,61HA(94(/('%, %$-'/13-41)(+-4,%$:(19*49-/(/I=!D&(/(!
+-1(A1%&(1+-4(!,996$+,%6$-'/1-3134,+%6$-'/1;$%6E&$'12, %8 (2, %$-+/1,/1;(66! A(,6 BS3(
A(94(/(%,%$-'/1-31,0/%4,+%1$)(,/'H =72%&(1$2,7(-3L, 1+, A($/! /$2$6,41%-1,
34,+%$-'1-31 $$4+BED&(12,$'19*49-/(1-31%8$/1%, /AIS/-%61%-1%(/%!9,4%$+$9,'%8/!
A'-6()7(1-312*6%$96(14(94(/(%, %$-/10*%61%-17(%!1%&(2!%, 6AS' 7!, 0-*061%6& ($4!-:!
0(6$(3L)IA-607(  14(6,9%()!%-1%&(/(1$1%&(1+-'%(5%!-31%(, +&$'7134,+%$-'/=!
|

! UUM!



)ITI) | 7#264#81I8=L$#5172'Q 1) !

"#$%&'(W)!;'-D6'&!X&140".!;-3FIM !

%

D&4((19-//$06(1%,/A/A(6,%$'71%-134,+%$-11&,:(10((1+&/(1,)!19,4%$+$9,'%/!

A0 IAQ1%-1(;, 6%, 9%(1%&(19-9%6('%S$, 61(33(+%$: ((//1-319%&(2!,1%(,+&$'71%,/A/ =!
R7,$'.1%8&$/1$/16(3%!)(6$0(4,%(6?!,20$7*-*/10(+,*/(1$%!,$2/1%-1$) (% $37?!;&, %!

%(, +&(4/10(6S((1/1,1(33(+%$:(12,%&(2,%$+,61%, /AI3-41%(,+&$'7134,+%$-'/=ID&S/!
$6614(C*$4(/-2(1(5%4,194-29%/134-21%E&(1$'%6(4:$(;(41%-1 /AL 0-*%%6!; &, %!%&(?!
%6$+(14(6,%$'71%-194844(/(%,%$-11*/()=!  D,JA 1-'(1&,/10(("1+&-/(10(+,*/(!
-31$9%/194-29%!1%-1*/(1<4(,6812,%(4%$,6/1H9,9(41, ) /+$4/1=1D /Al%;-1&,/10(("!
+&-1(10(+,*(1$%I&, /1,1 4(,6T6$352,7(1%&, %!$/I-%19,4%$+*6,4621+6(,4!,/1%-1&-;1$%!
4(6,%(/1%-1%&(IC*(1%$-"1,)1%&(IC*(/%S$-'1$%/(631$/!,6/-1+6-/() 1", %*4(=D /Al

%68 4((1&,10(("1+&-1(10(+,*/(1$%!-'621&,1%&(13-42,61/220-6$+14(94(/ (%, %$-"
*J()13-41 34,+%$-12(%!$%!&.,/1,16-%!-319-9%6('%$, 613-412,%8&(2,%$+,6$": (/%$7,%$-'1$3!
O(, +&(4/1;(4(1%-! +&--/(1%-1 */(12*6%$96(14(94(/(%,%$-11,6-'7 I$)( 1$%=!

!
D&$/194-06(2!/&-*6)1(6$+$%!),%,14(7,4)$'71%(,+&(4/810(6$(3/!,0-*%%6!*/$'712*6%$96(!
A(94(I(%, %$-/1$14(6,%%$-'1%-134,+96$-1 V/O(+$3$+19%,/A/.1$'19,4%$+*6,4.1:& %!
%(,+&(4/10(6$(:(1,0-*061%&(14( /- /13-41*/$712%6%$96 (14(94(/ (%, %S$-/1H ( =74%-!
('7,7(19%9$6/.1%-1+-"(+9612,%& (2, %$+/1%-14(,616$3(.1%-1) ((9('1*)(4/%,)$'7!-3!
2,9%8(2,%$+,61/%4*+%*AAI0(+,*/ (1%68&(?1% &S Al%&(?!, 4(1/+99-/()1%-] =

|



)TIU! 7#264#81J8=L$#5!72'Q U

"#P%&([ 1)!;'-D6'&!IX&1401;-3FIV |

!
D&S$/!:$)(-1$/1-1%&(1a,%$-',6!>('%4(13-4 @5+(66(+(1$'1%&(ID(,+&$'7!

S,%&(2,%$+/IHa>@DSI!;(0/$%(!,)1$/1-31,1<2-)(6812,/1%(4216(//-'1%,*78&%!0?!,!
>&$(/(1%(, +&(4=1D&(13-+*1$/1-134,+%$-"/1,)!: %+ &S TUS(/9-)$71%-1%&S/!
:$)(-1/&-*6)1(6$+$%),%, 14(6,%$'7106-+8(410(6$(3/1$'1%&(1+-'%(5%!-3!, /9 (+$3$+!
$/%4*+%$-",61/$%*, %$-'=ID&(1:$) (-1$/1$'%(4(/%$ TI0(+, /(1% & (1% (,+&(4!$/) $4(+%!S$'
&(A1$'1%4*+%$-1-319%& (16 (/-12(%!,99(,4/1%-1:,6*(!,)|(29&.,/$/(19*9$6/8!-; !

A(94(I(%, %$-114(6,%$'71%-19%&(12,%&(2,%$+/10($'716()=" !

|

F"V¥L%/%#V,%1H404

|

J-66-$'71-'134-21%& (194 (:$-*/13-*41/(+%$-'1%8&,%!) (/+4$0(1%& (1), %, | +-66 (+%$-'!
2(%&-)/.1$%!$/!'-;1$29-4%, '%1%-1-+%66$'(1%6&(1;, 21$': &5+ &1%&$/!), %, ;. /1%4(,%()!
PA$71%&(!, 62/$/198,/(=!  D&A-*T&*%I%&S$NN%*)?.1," 62/$/1%--A196,+(!

+ 4 A4(%6721:$%8&1),%, 1+-66(+%6$-1,').1, 6%&-*7&1%&(194-+(//1-3!,',62/$/1$/!
)(+4$0()1$'13-42,619%(42/10(6-:.1$%!$/1$29-4%, '%!%-1&$ 7 &6$7 &%61%&, %!%&(194-+(//1; /!
36*$)1,)1$":-6:()1)$,6-75+12-1(2('%!0(%;((1%&(1(29$4$  +,61),%,.1,)122!-;'1
$)(,/1,)1%&-*78&%/ 1%&,%":(4(1,$)()10?1%&(*/(1-3!, 14(36(+%$:(11-*4',66-7/$)(!
2(20(41+&(+A$ 7! $%& % & (14(/(,4+&19,4%$+$AN6! (*4(1&$T&I6(:(6/!-3!
4(36(5$:SHRYAS- 1>-33(?!,)!1B(6,2-'%.IVWW _XIB-26(.IVWWERIA(?!
+1$)(4,%$-1;&('1,994- +&$'7!," 62/S/1:,[18-11%-1(/*4(1%&, %1 %& (1), %, !;,/!
%4(,%()!1$'1,12,"(41,637'$'7!  ;$%&A? 1%&(-4(%$138,2(;-4A1,") +4$%$+,614(,6$/%!
1%,'+( =ID,A$'71%&$/1$'%6-!, ++-*05,)-9%()!,1&204$)!,994- +&1%-19%6&(2,%$+!

! 62/S/:&$+&1S:-6:()1,1+-208", %6$-1-31$ )V +%6$: () 0*+%6$:( .1, )4(%4-)*+%6$:(!
A(,1-$ 7= IRI9-$'%!:-4%&I MYo(4, %S 71&(A(1$/1%&, %6!$%!; /1221) (+$/$-'106-13-+*/1
*Q1 1/$'76(1%(,+&(41%8,%!(,06()!12(1%-1+-)*+%6!/*+&! 1" T)(9%&!,994-,+&1%-!

! Uu!



),62/%/= 1"1%&$/!/(+%$-'1";$B8%6$' (%&5994-,+&!,)!  %&(17-1-'1%-1)(/+4$0(!
%&(1)(%,$6/!-31948E84(0&,/( 194-+(/1.1&$7&B$7&%$719(4%$' (‘%! $//*(/=!

|
Q7?!;,?!-31$'%4-)*+%$-".1%8&(2,%%$+!,',62/$/!HDRI'$/!,19-9%6,4!,',6?%$+,6!,994-,+&!
3-413$)('%$37$'7!9,%%(4'/1-312(,'$'7!;$%8&$"),%,0#,*1,)1>6,4A( VW W\IZ
B(/9%%(1$%/19-9%6,4$%7?.1$'1%&($4!/(2$',619,9(41Q4,*1,)1>6,4A(lHVWW\c!M!
)(I+4$0()!1$%!,/10($'71i9--4621)(2,4+,%()j.1 +$%$' 71%&, %12, "21%/(1$%!; $%&-*%!
4(3(4('+(1%-198$6-/-9&$+,6!*)(49%"$'7!,)1%&,%!$%!/-2(%$2(/1+,'13,66!94(?1%-!
%&({!'?2%&$'717-(/jl+4$%S$C*(1-3!1C*,6$%,%$:(14(/(,4+&=K$'+(1%&(".1%& (14(,/-'!
0(&%)1%8&8$/16,+A!-31+6,4$%?!/*44-+*)$'7IDRI&,NNO((N$/+*//() 10?12, I
%&(4(1,4(1%:-1A(14(,/-113-41$%.1:&$5+& ,4(19(4%$' (%! %-1%&$/!/%*) ?=1I$4/%.|DR!; /!
-3%(1+$%()!,/1,12(%&-)-6-7$+,6!,994-,+&1%-14(/(,4+&.1&-: (:(41$%! $/!'-:1:$)(67?!
74(()!1%8&,%2-1%!-31%&Y4(/(,4+8&) *%$6$/HIR.I*/(/1$%!,/1,! Y$*#,+ 1-31,',62/$/!
HN-33(.IVWUVI=ID&S$/)-(/'"26,"%&,%!DR!S$/!, %& (-4(%$+86;(:(4  .!14,%8&(41%&,%!$%!
$/136(5$06(!,))$33(4('%!%?9(/1-3!DR!+0(!,)-9%()1%-!,6%$7'1:$%&!)$33(4('%!
2(%&-)-6-7$+,61,994- +&(/!HD(447?!(%!,6=.VWUNE-").1$%!$/!/-2(;&,%!
2%$/6(,)$'71%-1%&$'Al-3IDR!,/1,1/$'7*6,412(%&-)=1Q(+,*/(1-3!1$%/!36(5$0$6$%7?.12,'?!
)$33(4('%!%7?9(/!-3!IDR!&,:(1(2(47()!,)10(+-2(!;(661)(3%$'().1%&*/ DRI$/12-4(!
-31'1-:(4,4+&$'71$)(,1:$%&!12,'21)$33(4('%!:,4$,%%-  .I(,+& 1-3:&$+&!,4(!, !
2(%&-)!$'1%&($4!-14$7&%!HQ4,* .1>6,4A(1,)!",23$(6).IVWU[I1344 1%&(/(1%:;-!
4(,1-'1.19%!$/1$29-4%,'%1%&,%!%&(1%?9(!-3!DR*/()1$/1+6(,46 21-*%6$'().1,6-'7!;$%&!
%&(!;,?!$';&$+8&!$%!,657'/1;$%8 1% &EP0$ 4, 6i5/%0198.$6-/-9&$+,610,+A) 4-B1%&$/!
1%%*)?=1

!

"19%8&$/%*)?1",)-9%()!: &, %!&,/110(('1%(42()!,i&?04%)!,994- +&(!%-IDR.!;&$+&!

&, NO((1*/()!: $%&S' 1 +-'1%4*+%$:$/%14(/(,4+&10?! -%&(4/HI(4(),?!,)!1S*$4 T
>-+&4,'( IVWW\c!INAD&$/!&?04$)!,994-,+&!+-203'(/10-%&!$)*+%S$:(1,"!
)O*+%$:(14(/-$ 7 ((21'%-1/$%!: $%&S'!;&,%!1Q4,*1,)1>6,4A(IHVWU[C!Z[YI!
+,66i+-)(0--AIDR].1:&$+&!%&(?!) (/+4$0(!,/10($'7!/-2(;&(4(1$' TO(%;(("!
$'%(494(%$! DB /$%P:$/%1%&(2,%$+!,' 6 2/BB&(14,%S$-,6(13-41%8&$/1+&-$+(!;,/!
%&,%!$%!,6$7'/1;$%&!,1+45%$+,614(,6$/%!/%, +(1$'1%;-1$29-4%,'%! ;| B% J$A /D!
4(/$)(1354267?!;$% &S ($%6&(41%& (1+- /%A% +%$:$/%!-419-1$%$:$/%! %, +(1,) 1 % &(4(3-4(!
,6$7'/1;$%80-%&+4$%$+,614(,6$/2!,)1/-+$,614(,6$/2!;&$+&/-! ,$2!%-1:-$)!)-$'7 |
%&S$/=IK(+-").1021%/$'71,14,'7(1-31)$33(4('%!,994- +&( [ 1%-14(,/-'$'7!;$%&!%&(!

! Uu.!



),%0,.15%!$/12-4(16$A(6?!%&,%!-'%-6-7$+,6!)(9%&!;$66!0(14(94(/('%()!;$%&$ 1% & (!
,,62/$/ .10(+,*/(12*6%$96(19(4/9(+%$:(/!-3!%&(!),%,!,4(1-33(4()'%&4-*7 &% & (!
)$33(4('%!9&,/(/1-31,,62/$/ =8(:(4%&(6(//.1%,A$'7!$'36*("+(134-21+4$%$+,6!4(,6%$/2
19(+$3$+,608'1%8&$/1/%*)B/-! (&,'+()  1%&(1+-'+(9%!-31%&(1&?204%$)!,994-,+&!107!
NS7 1%&(1$)(,1-30$%0,+'5*& 1$'%6-19%&(194-+(/F!""194,+%$+,61%(42/.1;8,%!%&$/!
2(,'%";,/'%&,%)! %&6&(-4(%$+,6!34,2(;-4AI N(:(6-9() /9(+$3%+,6872%0&,%!$%!
-%6)194-:$)(1%&(1%--6/1%-17-10(?-")1%&(1(29$4$+,66210/(4:,06( 1) 13,+$65%8,%(
! 62/$/1%8&,%!$) (‘% $3SAT7,'S/IS'T7 194 +$96(£310(&,:$-*4 FD&(1+&-$+(I-31G>D!
$%&$'1%&(1%& (-4(%$+,6134,2(;-4AI$/1$29-4%, %! & (4(!, /' Yo &S(TB/I9(+%!-3 1%&(!
4,%%-',6(10(&$")!1%&(1)(:(6-92('%!-3!1G>D!0?!S,%-'THVWUYI=IR/!,' (596", %-47!
%&(-4?1$%!,$2/1%-10(!,06(1%-194-:$) (14(/(,4+&(4/);$%&! % &(1Yo--6/1%-17 (%6!*') (41%&(!
1*43,+(1-31),%,1,)  )4,;1-*%!1%&(/(1-47,'$/$' 71945 +$96/(/.1&('+(1/*99-4%$' 7! %& (!
A(%4-)*+%$:(14(,/-'$'7194- +(//=! D&(!(5,+%!,994-,+&!%-1&?04$)!DR*/()1$'1%&$/!
1%%)20 11 [$7'$35+,'%621$'36*('+()!10?1%&,%!-313(4(),?!,)! S*$4>-+&4, ((HVWWAI!
:&-1%--Al,19&,/()!,994-,+&.1354/%!+-)*+%$'71%8&(2,%$+!,' 6 2/$/1*/$'71$")*+%$: (!
A(,1-'$'7.13-66-;()10?1%&(!,996$+,%$-'1-3!,1%6& (-4(%$+,6134,2(;-4AI*/$'7!
)0*+%3$:(14(,/-'$'7=IR))$%$-',662.1$'36*("+(1;,/1%,A('134-21>4$/- THVWWAL 1!
J6(%+&(AHVWLSAM 0-%&!-*%668%6&(!;, ?1$':&$+&!, 1+4$%%$+,614(,6$/%!98$6-/-9&?!
+10(*/()! ;$%&$1,994-,+&1%-1),%,!,",6?/$/.1;$%&!9,4%%$+*6,4!(29&,/$ /1-'!
%&(14(%A-)*+% I, 7(=1HS%EBP 1/%*)2"1*/() 11%8&4((19&,/()!,994- +&!,) .1
,6%&-*7&!194(/('%()!$",16$'(,4!3-42,%!&(4(.!1$%!;,/1,"1$%(4,%9$:(194-+(//'%&, %!
$:-6:()12-:$'710,+A!,)13-4%&10(%; (('1(,+&98&.,/(1-3!,", 6 2/$/ 1$'16$'(1;$%&!
2*+&IC*,6$%,%$: (14(/(,4+8&AD(44?1(%!,6=.IV WA (4%&(6(//.! ,/1Q(4'1%($'!
HVWWWII4(+-22()/. 1221 ', 62/$/)$)1/%,4%!; $%6&064 2% 71%-1$7"-4(1221%&(-4(%$+,6!
34,2(;-4A1,N)1$22(4/(12?/(63!$"1%&(1),%,.!+-)*+%$'7 1%&(14(36(5%:(IDR!9&,/(
3$4/%/-1,/I-%1%-1/*994(//!,'?1),%,! HQ4,*1,)1>6,4A(IVWU[l .1$'16$'(1;$%&!-%&(4!
+4%%$+,614(,65/%!4(/(,4+&H>4$'/-' IVWWAI=ID&(1%&4((19&,/(/1-31,' 6 2/$/1*/()!
(4(c !
!
8#4%$IQR&(2,%%4,',62/$/!-31%&(1), %, */$ 715 *+%$: (14(,/-$'7 |
8#4%$!BIRIIE?$71%&HS(4,%6T4(()  !),%,!$/%4*2('%/ 1(6(2('%!-3!%&(!
%&(-4(%$+,6134,2(;-AM(+%S$-"_= 114/$7)()*+%$:(14(/-'$7 !
8H#A%S$I<FRI967$'71%& (I<KI(+$,65L,%%$-'8!,)1<K(2,'%$+/81(6(2('%/!-31%&(!
G>D!%--6AHA%S-1 =\LI*/$'71,194-+(//1-314(%A4-)*+%$:(14(,/-$'7 !

! UU\!



|
BHAYSI B -6:()1+-)*+%$'71,196&(2,%6$+! ', 62/S/1*IS TIS)*+%S: (14(,/-'$'71%-!
$)('%$321%8&(2(/;$%E&S 1%& (1), M8%--Al$' 36*(+(134-21Q4,*1,)1>6,4A(  THVWWAC!
fAIN*4$'719%8$/19&,/(.1, 996 2% 71%6&($41/$80, 7(/ 1-31%&(2,%$+!,',62/$/d!
|

Ut B,%,1J,2$6%$,4%/,%3$!"

V4 F((4,%3$'71$'$%$,6!+-)(/

3 K(,4+8$'713-41%&(2(/!

Y£]($($71%&2( !

Z4 B(3$'$'71,)!' 28 71%&(2(/ !

\=l PA-)*+$'71,'1$'$%$,614(9-4%!-"1%&(/(1%&(2(/

|

D&(!13-66-;$'7I$/!,"1,++-*%!-31%&(/(//$5! /%,7(/ =D&(194-+(/ 10(7,1;$%&!
$22(4/%- 1$'19&(1),%,1$'), 11, 4$(%7?1-31;, 2/=1$4/%/[1"; 1%&(1-'6214(/(,4+&(4.1"!
- %&(4(13-41,661),%,1+-66(+%$-"1,)1%&(4(3-4(/(59(4$(+()!$%! 3$RA=ID&S/!
2(,'%!%8&.,%!"1$22()$,%(621&,)!, 1/ (‘/(I-31%&(1:$)(41+-'%(5%!-3!,661%&(!), %, =!
R))$%$-,667.1"1&,)!,6/-1:$/$%()1%&(1/+&-6!%;$+(1$'1%&(1?20B-4( 1221/%*)?!
07, .1,119,4%!-3122194-3(//$-',6 14-6(.!,)1%&$/12(,'%!%&,%!"1&)!, I 7--)U(/(!
-3196&(1/+&--61:&(4(1%&(1%(,+&(4:-4A()!,)!  $IbE-'%(5%*,613, +%6-AK{+-")1%-!
%8S/ 3FBIW(59(4$(+$'71-31%8&(1), %, 1 +-66(+%6$-"1",6/- 12,)(1%&(1)(+$/$-'1%-!
%4, '[+4$0%&(!, *)$-14(+-4)$'71-319%&(1%(,+&(4!194-06(2!% /A/!, [1%&$/1;-*6)!
(,06(12(1%-10(+-2(1  2-4( !3,2$6$,4!;$%&1%&(!),%,!12,%+&*91,'214+-22('%/!
$Y6&I%&(!,"-%, Yo (M&((%/!-319,9(4 196&,%!"1&,)1+-66(+%6()=!DE&(I-%6&(4!%;-!
$'%(4:$(:/1:(4(1%4, 1+4$0()! (5%(4',667? 10?1, 1/9(+$,6$/%!,%)$- V6?9580, (; (4"
3-¥)122/(63! )(6$0(4,%(6?16$/%('B-1%&(1,*)$-14(+-4)$'7/1-319%&(/(1$'%(4:$(;/!
)*4$71%8&$/19&,/(1-3!,',62/$/1%-17(%!, 10(%%(41/('/(1-31%&(1),%, /-1%&,%!"1+-*6)!
+-06(5%*,65/(1%&(1%4, +439%/12-4(1, +++4,98(F2 | ), 2128//$ 71 +(/1,")!
+-44(+%)(44-4B-$'71%&$/!,6/-18(69()12(1%-12('%, 66 219*061%6& (1;4$%9%6('1%4, +4$9%/!
0,+AlI$'%-1%6& (1+-'%6(5%!-31%&(1$'%(4:$(;.14(2(20(4$'712-4(1™* ' +()1,/9(+%/1-3!
%&(1$'%(4:$((BI(AS(+( 1%&*/1(',06$'7!,12-4(1)(%,$6()!,)!1+-'%(5%*,6$/()!
*)(4/%,)$'71-319%&(1),%,= 1K$2$6,4672.1:$%&!2?16(//-1-0/(4:,%$-"13$(6)!"-%(/!"!
3-¥)122/(63  1+-'%$"*,66214T$/$%$71%& (1, +9%6* 61:$)(-14(+-4)$'7/1-31%& (16 (//-'1%-!
+6,4$371,'21-0%(/1"1&,)12,)(=1D&A-*7 &1%&$/1$'$%$, 6194-+(//1"0(+,2(1:(4?13,2$6%,4!
$96&1%6&(14,:1),%,1;:&$&12,)(1,66!3*%6*4(1/%, 7(/1-3!, 62/$/!  2-4(136*('%g'+(!"!

! uu’!



113,2$6%$,4!:$%&!%&(1),%,!$'1%&$/!;, ?106&('194-+(()()!%- 16--Al3-41,'219,%%(4'/!
[-1"14+-%6) 17((4,%(1+-)(/=!  D&$/1%--Al96,+(I-'+(12-1%"),%,!+-66(+%$-'1&,)!
-++*44().!,3%(4!,994-5$2,%(67?!-'(12-'%&!-3!),%, 1+-66(+%$-"1,)!3,2$6$,4%$/,%$-'=!
D&(/( +-)(I :(4(16,47(62'),%, T4%$:(j.12(,'$'7!1%&,%.!,%!%&$/19-$'%.!"l;,/1%42$'7!
%-16--Al3-41,"214(+*44$'719,%%(4'/1;$%&B& (), %, |; $%&-*%6!$29-/$'71272!1-;"!
+4$%(4%,!HQ4,*'1,)1>6, 4A(.IVWWIEEID&S$/!;,/1)-'(10?1&,") 1,%!3$4e/5'7!
&$7&6$78&%6(419()/%$+A?!-%(/!,")!$'":-6:()!6--A$'7!,%!(:(4?1%4,'[+4$9%! ,6-'7!
:$%8&1%&(16(//-'1-0/(4:,%$-"I"-%(/= |R3%(4!)-$'71%&S$/.1"1%&('1-9%()!%-1*%H6S/(!
>-29*%(41R//$/%() 'k*,6$%,%%$:(!B,%,!R',6?2/$/!H>RKBRKI!94-74,22( !,)!;('%!
%&A4-*7&!%&(194-+(//!-314%-)$'71%8&(1),%,!,7,$'=1"1:,/1%&("!,06(1%-!+-29,4(127!
&,);49%%(1+-)$'7!;$%&!1%&(1:(4/$-'1"1& ) )(:(6-9() ! 1%&ERKBRK !
94-74,22(1  ")14(3%'(1,66!+-)(/1/-1%&,%!%&(?!,++*4,%(6214(36(+%()!%&(!),%,.10*%!
BI-1(1* 43 T1%&(?!;(4()$/%$ +%=D&(/(1+-)(/":(4(1%&(174-*9()!$'%-  1$'$%$,6
%&(2(/ .1;&$+&!;(4(1%&(14¢$(0!,)'4(:$/()'0(3-4(17('(4,%$'7!3%',6!%&(2(/. !
3-66-;$'7!Q4,*'1,)1>6,4A(8/!HVWW\I! %&$4).13-*4%&.!,")!3$3%& HID&(4(!,4(1%:!
$29-4%,'%!9-$'%/1%-14,$/(18&(4(=1I$4/%.1$'1%&S$/194-+(//"1%4(,%()! 22/(63!,/!
6$.$04*&.8%&(/(1%&(2(/'4,%&(41%&,1%&(21<(2(47$'78!1-410($ NS/+-:(4()8 H -.!
>&$,' 7!, NG(*7.IVWUN  2D&$/1$/!1$29-4%,'%!0(+,*/(.1,1%&(14(/(,4+&(4.1",2!
- 01:$%8&-*9%61271-:'19&$6-/-9&$+,61/%, +(1,)1%&$/12(, /'%&, %!$', 62/$71%&(!
),%,!,)1;4$%$'71,0-*%6!%&(2(/.!I"!,2!*/$'7122194(  T5$/%$'7'A-;6()7(!,")!
0(6%(3/1%-12,'$9*6,%(1%&(1),%,!$'%-1,1%& (241$%!0(+-2(/'/-2(%&S$'7!"1&, (!
7((4,% ()'H$0$)EVWUMa(:(4%&(6(//.10(+,*/(1%&8$/19&,/(  1,)-9%()!$")*+%%:(!
4(,1-'$'7.1%&(1$'%('%$-"1;$%&1%& (/(1%&((2(/"; /'1%$66!3-41%&(2!%-10(!),%,)4$:('!
)1%8&(4(3-4(1/%4-'76?16%'A()!%-1%&(1), %, I+-49*/1$%/(63!Ha-; (66!, 62/ WU/ =
K(+-).1$"1  +-20$'$'7 19%&(1)$33(4('%!+-)(/'$'%-1%&(2(/.1": 16--A$'713-41(,+&!
%&(2(1%-10(!,"1(596,',%-4? li+('%4,8-47,'$/$'71+-"+(9%j!HQ4,*'1,)1>6,4A(.!
VWU[C!Z[_1%&,%!4(3(44()!%-!,1/9(+$3$+!9,%%(4'!-3!12(,'$'7!;$%683$ V& (+-49%/!
HN33(.IVWUNA(: (4%&(6(//.'%&(4(!,6/-""(() )1 %-10(1+-&(4("+(!,+4-//! ,66%&(!
%&(2(/'/-1%&,%!%&(?!,66!4(6,%(NhH%&(4. 1,/1;(66!,/ 1%&(13-+*/1-31%&S$/!/%*)?=
D&$/I$/1:&,%!Q4,*'1,)1>6,4A('HVWW\c![U114(3(4!%-1,/1i$'%(4',6!&-2-7('($%?!,")!
(5%(4',6!8&(%(4-7(($%7?j=!1"194,+%$+,6$%?1%&$/!1 2(, Ye19%&A%(2("' () ()!%-10(!
+6(,4621)$/%$'+%!34-21-%&(4/.10*%!,6/-16$'A()!%-1%& (2!%-12,$'%,$'+-&(4("+(!
+4-1%&(1,',62/$/=! D&$/!;,/"'-%!,'1(,/2194-+(/',)1%&(4(";,/! 1 I$7'$3$+,'%!
2-*%!-314( 16,0(663$'7!,))-*06(1+&(+A$'7 1-31;&,%!"1&)! )-'(10(3-4( !3$,6!

! Uut!



%&2(/+-*6)I0()(B$'()  =IK-2(1%&(2(/1:(4(1+-66,9/()!,)12(47(): $%& - % & (4/!
V-%&(4H%&(2(/10(+,2(1,99,4(%1%-12(!  6,%(4'1%&(194-+(//=""1%&(1/9$4$%!-3!
H)2SHASTALY  19%4,9,4(+2.1M&, (18 +6%)01, ) (1+4$9%$-T  $19%&(!
99()$+(/1%-1$66*/%4, %6 (1%484-+(//1-31$'$%$,6!+-)$71,)1%&('174-*9$71-31+-) (/!
$9%-1-'(1%&(2(1H, 99()$5!Y I4g'+(1%&(/(% (/! (4(1+-296(%()  .1,1;:48%%('14(9-4%!
0-*961%&(/(1%&(2(/%;,194-)*+()10(3-4(1(20,4A$'71-19&./(1V!-31%& (1), %,
\62$1194-+(/=!  a(:(4%&(6(//.1$%!$/1$29-4%, 'Yl V6T (4, %(1&(4(1%8&,%.1)*4$'71%& (!
'(5%1%;-198.,/(/.!"1,6/- A(9%!+-2$710,+A1%-19%6&$/19&./(-3!,",62/$/,)12,A$'7!
12,661+&,7(/=""1%&$/1;,2.1(,+&19&,/(1-31),%,!,' 62/$/1$'36*(+()!%&(1-%&(4/=! |
|

8#HA%$IBI3),', 62/$/1$:-6:()!,9962$'71%&( 16$%(4,%T4() 1),%,!$/%4*2(%! !
(6(2(%!-319%& (19%&(-4(%S$+,6134,2(- A+ %$-"1_= LIS T)()*+%S$:(14(,/-$7  =!
"06&(1-A)/1-3! S, %-"1,)I>&(THVWU\C! WILI"E: /1%/$71134,2(;-4AN) (:$/()!
34-219%8(165%(4,%*4(1,11,1i),%,1$ 1%4*2( W& $+&!+-*6)1&(69! 7*$) (1271, 6 2/$/107!
JASTYI(+$3$+C*(1%$-/1-319%&(1), %, .1: &$+&!, 4(10,/()1*9-'1%&(16$%6 (4, Yo* 44!
P4,+%%$+ ,6621/9(,A$'7.19&$/12(,'%!%&,%!"1*/()19(4%$' (%6!$'3-42,%$-'134-21%&(!
63%6(4,%*4(1%-1&(6917*$)(127?!,',62/$/1%-:, 4)/1$29-4%, '%61%&(2(/.},/'$)(%$3$()!0?!
Q4(:$-*1A(/(,4+&! ') 10?21%&(14(/(,4+&IC*(1%$-'/1-31%8$/!/%*) B&A-*T &-*%1%&S$)/!
Q4-+(I[.1"L; [14-"1%,'%667!  4(3(44$P6-1%&(14(36(5$:(!,',62/8")1*/$'71%& (!
%&Q2(/" 7((4,%()1$19&,/(-(  %-1/*99-4%1%&(!, 9965+ %6$-'1-3 B4
$/%4*2('%/ 4

!

B*(1%-196&(13-+*/1-31%&8$/1/%*)2.1A&4, 1$'/%4*2( %/ (4()(I$T'()1%-! )4,

6% ('%$-"1%6;-IA(?LA(/ NI<(33(+%S:(1*/(1-314(94(/('%,%$-'/8!,)I<,:, $6$'7!
0(6$(3/!,)IA-:6()7(8=!  D&(I1+-'%('%!-31%&(/(1$'/%A4*2('%/I$/1-*%6$'()!$'1%6&(!
D&(-4(%$+,6134,2(;-4A1+&, 9% (AA(+%S$-"1_= 1=T1+-')*+%$'71%&$/19&,/(I-3!
BB [219%(2,%$+,6671,996$()1%&(1%:-1),%,1$1%4*2('Yl!, +A4-//1%&(1:&-6(!
),9%6,14+-49%1. 1K/$ 71 ()*+%$:(14(,/-'$'71%-16--A13-419(4%$' (%61 9$(+(/1-3!),%,=!"
3-4)1068, %6196&(4(1;,/1,1IST'$3$+, %!, 2-%%1-31-:(46,910(%; ((1%&(1%&(2(/!
7((4,%()!34-21%&(14(36(5%:(!,',62/$/ HI&,/(1UI-3!,",62/$/1 1,')1%&$/19&,/(.!
&-(:(41%& (!, 996%+,%$-'1-31%&(1),%, 1$'/%4*2('%/194-: ()1%-10(1*/(3*6!,/1$%4d
$)(%$3$0-2(/9(+$3$+1;,2/1$1:8$+&! 9,4%$+$OU*/STIHOA((%, %$-1 .1,/
(66!,/ 18&(693'71(596,8! /-2(%&$'7!,0-*061&(410(6$(3,)A-:607(  2/%(2!
A(7,4)$'7 1/+&--612,%8&/=N!

! Uu[ !



|

8#A%$I4-31,", 62/$/1$':-6:()1*/$'71,194-+(//-314(%4-)*+%$-107?!,996 2$71%;-!
)$2(/$-11-31G>D1%-1%& (1), %, XKI(+$,6$L,%$-"1,)IK (2, %S+ .1,/194(:$-*/67!
)$/+*11()1$1%& (| D&(-4(%$+,6104,2(-AA+&, 9% (4 H(+%$-1_=\I4D&$/19&./(-3!
,62/$/1,$2()1%-1(596,$'1%&(1*)(462$'71/%4*+%*4$'7194%'+$96(/!-Fb& (!
9,4%$+$9, UHBS(3IA-:607(.  1,)194,+%$+(/-19%8.,%!%8$/1+-*6)10(1*/()!%-18(69!
7((4,6%/(1%&(13$)$'7/!,)1+-'%4$0*%(1%- 19680 (:(6-92(% 1-31,1:-4A$'7!
&29-%&(I$E-:(:(4.)  %H0(1,06(1%-1*/(1G>D!(33(+%$: (62.1$%!;,/1$29-4%, '%6!%-!
+-'1$)(41&-:1%&(1%;-1)$2('/$-11:(4(1,996%+,06(1%-1%&(1+-'%(5%  1-31221/%*)? .|
7%$:('19%8&,%!G>DI$/)(I$7'()1%-10("*/()!, +4-1/12,'2)$33(4(%!/-+$,6!  +-'%(5%/!
HS,%-" IVWUM" 1Q(4'/%($'$, 1%(42/.1:8,%!:; /100,11, Y%A4-'71i(5%(4', 6!

6,7 7(1-3)(/+4$9%$-jIH Q(4'1%($ . VWWWC! U E$+&!:-+6)1&(6912,$%,$',!
+6(,414(6%$-'18$9!0(%:((1%&(1%&(-42",)1%&(1), %, 134-21221/96*)24J-41(5,296/(.!
$IN,+A-THVWUICIZY 1L I<A-;(4814+-)(1:$%&$1%&(19(+$,65L, %$-'1)$2('/$-'1$/!
+&,4,+9%(45/()1$'1%(42/1-316$% (4, +21%(, +&$'7; & (4(16 (7$%$2,%(!, +%$-/14(C*$4(!
6(,4'(4/1%-10-%8&1&,:(1$' T(9%&IA™-:6()7(!-31%(5%/.1:&$6/%!)(:(6-9$'7!,19,4%$+*6,4!
i7,L(j1%&4-*7&): &$+&1%6&(?!$'V6(494(%1%&(/(=!"1%& (1], 2(1;, 2.1 (0 )%, 6 2/(!
%&(1),%, 1%-1;-4A1-*0%!: & %1+ 1%$%*%() ) $33(4(%!+-) (/1;$%&$'1(,+&1)$2(/$-1$!
4(6,%$-'19648&(19,4%$+$9, HBB(3NA-;6()  7(.!,)194,+%$+(2D-1)-19&$/3-41(,+&!
)$2(/$-"1"13-+/()1-'1, /9(+%6/1-319%& (1), %, 1+-49*/1%&, % (4(12-1%14(6(;,'%!,)!
196$%!1%&(/(1*91$'%-1/(72(%/=1@ ,+&(T2('%": ,1%&(",',62/()1*/$' 71 %&(!
A(6(:,'%!G>DN$2(/$-".1,%%6(29%%$'71%-1)(:(6-9!,1$,6(+%$+,614(6,%$-/&$9!
0(%;((1%&(1),%,!,)1%&(!1  %&(-4?1HS-4,$/.IVWIADS,296(/ I-31(,+&!/(72('%!

068, %!14(94(/('%!%&()$33(4('%!+-) (/1:$%&S' ,+&1)$2(/$-'1; (A(1%E& (1 (6(+%5()!%-!
%61 /111%4,'16,%$-1(:$+(IH S,%-1)1>&(.IVWU\CIY | .1:&$+&1-33(4/),1;,21-3!
2-:$710(%;((1%&(  ),%,!,)1%&(-47.1(5(296$37$'71:8,%!(,+&!+-) (16--ANGSA($S'!
4(6,%3$-'1%-196&(1(29$4$+,61),%, 17 (' (4,%()!$1 % &S/ VPR, 4(194(/(%()!
$%6&$1%6&(1I$)$ 7/1+ 8, 9%+ %$- 172 1=13-41%& (1,6 2/$/1*/$'71%& (!

1 9(+$,65L,%3$-1$2(/$- 1%6&(194$2,421),%,1+,2(134-21%& (1'% (4:$(;/.1: $%&!/-2(!
1%99-4%8$'71),%,134-219%&(16(//-'1-0/(4:,%$-"1-%(/!, ) 1%&(1%(5%0--Al,' 62/$/=!
D&S$/1),%.,1:,174-+9()1$'%-1(72('%/!,)1%&(",',62/()1*/$'71%&(!

1 9(+$,6$L,%$-1)$2(/$-'=13-41%& (!, 62/$//$'T1%&(! | (2,%$+)$2(/$-'.1%6&(!
94$2,471),%,1/-*4+(1; N%&(16(//-1-0/(4:,%S$-"1"-%(/.1;$%&Y/-2(1/*99-4%$'7!
),%,134-21%&(1%(5%0--Al,', 62/$/R))$%S$-',667?.10-%&I6(//-'1!;(4(!, ,62/()1*/$'7!

! UW!



%0&(1</(2,'%$+1;,:(8.15'1,1/$2$6,41:,21%- 1:8,%!S,0%64*76$-.1S,%-'1,)!S,4%$'!
HVWU)S) |;$%8&!,18$/%-4216(//- HD&S/I$':-6:()/96$%%6$'7!(, +&!6(//-T+1$'%%-!
(72(%,")1%&("1%4,+$'71%&(1;, ?1$';&$+&10-%6&1/(2,%$+174,:$%721,)1/(2,'%$+!
)CI$%21+&,'7()1$'1,196(29-4,61;, 21%&4-*7 &-*9%1%&(1)*4,%$-1-31%& (16 (//-'=! !

|

F"B#X/50&%1#6*,40-2)%/0*, 4
!
HE%&S$'1221/%%)2.1"1%, A(1%& (1%, +(1%&, %! (%68$+,61) (+$/$-11, 4(1-%6/-2 (% &S 71 %&, %!
&,99("1,%!1%&(1/%, 4%!-31%&(14(/(,4+&10*%!, 4(1, 1-T7-$ 7194-+(//'$":-6:$'71%&(!
A(/(,4+&(4!1+-'%$*,6621, /AS TIC*(1%$-/1-31:&(%&(41%&(1/%*)?1$/12,$'%,$'$'7), !
(%8$+,619-/$%$-1$'14(6,%$-'1%-!,66!$":-6:()=I""19%6&$/!;,2.1"1)-1'-%1%4(, %! (%&S$+/!, /!
0($'711%/%!,1/%4,$78%3-4;,4)12,%%(41-31-9(4,%$-',6194,+%$+,6$%$(/HAS6(/| (%!, 6=.!
VWWZI=IR/QLA(12$'$2*219%6&$/12(,'%61%&, %!"1' () ()1%-1(/*4(1%&, %!"1 &, )| (%&$+, 6!
+6(,4, +(134-21%8&(1*'$:(4/$% 2 (%6 &S$+/1+-225%%((1,)! (*4(1%&, %% EQ@]R!
HVWUIl!(%&$+,617*$)(63'(/); (4(12(%="a(:(4%&(6(//.//$2962!)-$' 71%&S$/1+,"16(,)!1%-!
(%&SH10(+-28'71,li-'( T&-%j!,%%6(29%!,%!/(+*4$'71+-'/(%.!: &$+&1%& (17 (%/!
3-47-%0%("),0-*%!,/1%&(1/%*)2194-74(//('HK22%&(!,)!S*44,2 IVWWWc!_ VWB{B%!
1%4-"7621%&,%!"1'(()()1%-17-10(2-)1%&$/!, ) 1+-'/$) (41%&(19-%('%$, 6145/ A/1%-1,66!
$'1-6:0)1,)1&-;1%&(/(12$7&%!0(12$%$7,%() 1% &4-*7&-*%1%& (1;&-6 (14(/(,4+8&!
94-+(/11%-1('1*4(1%&,%1271()194-)*+061$/1(%&S$+,662196,*/$06 B& (4 (3-4 (.1 %&(4(!
A(1%-1(%&S$+ 684! %&,%!,4(1$29-4%, %!%-1-*066$'(1&(4(Cl%&(14(9*%, %$-', 614$/A1%-1
%08&(1%(,+&(4!,")1%&($4!/+8&--5')1%&(14S/A/ %1%&(19*9$6/1$":-6:()=IR))$%$-',66?.!
3-4146,4$%7.15'19%&$/!/(+%S$-'1"1;$66!,6/-1-066$' (1968 (12(,/*4(/'%&, %! (4(1%,A('1%-!
(1%4(1),%,194-%(+%6$-' . 1;:&$+&1$/19,4%$+*6,4621$29-4%, '%! 7$:('1%&(19(4/-', 6" %o*4(!
-31/-2(1-319%8&(1),%, 1+-66(+%().[/*+&! 1+6 //4--2:$)(-14(  +-4)$'7/=!1
!
|

)VIO! 74#DH#EN323%=<2$!D%'Q!&=81328U#8!2<?!74#%8IM64=%$
!

Q(+,*/(1221/%*) 213-+*/(/1*9-1-" (196(,+&(4.1%&(A(1$/", IS T'$3$+,'%61/9-%6$78%!-'
%8(2C1%&($410(6S(3/.IA-:6()7(!,)194,+%$+(I!, 4(1)(%,$6()1$'1 74(,%!)(9%&='DE&S/!

! uvt!



9-/(/1,19-%('%$,6!4(9%%,%$-',61%84(,%1%-1%&(2!$)$:$)*,66210*%6!,6/-1%-106& ($4!/+&--6!
N1$%1(59-/(/!,/9(+%/1-31%(,+&$' 7194, +%$+(1%&, %!, 4(1/9(+$3$20&(19,4%$+$9, %
0*%!,6/-1%&,%!,4(19,4%!-31%&(!/+&--68/12,%&(2,%%$+/'9-6$+?=ID&$/'$/!$29-4%,'%!
@'76$/&!/+8-6/1-9(4,%(1;:$%&S,| &S TR+, 0$6$%21/2/%(2!: &(4(!/+8&-6/1,4(!
J+4*9%$'SL()!(5%(4',6621021,17-:(4'2('%!3*) ()1, 7(+21,)1%(,+&(4/!,4(!

[+4*%$'SL()!, ") +4$%S$C*()14(7+6,4621,/19,4%1-319(43-42,'+(12,', 7(2('%!
121%(2/.1;8$+8&!1-3%("14(6,%(1%-19, 2%, A)IH#(1%.!  S,%%($!,")!]-0(4%/.IVWUUX!
B3@.!VWOI=ID&(4(3-4(1$%!;,/1$29-4%,'%!%-1$'$%$,66 217, $'1$'3-42() 1+-'/(' %!, %!%&(!
0/0/(%!34-210-%86&(19,4%$+$9,"Ho %6&($8(,)%(, +&(4=""-;(:(4.1$%!;,/!,6/-]
$29-4%,'%198:5'%,$'1,'1-'7-$'71)$,6-7*(1,0-*9%!1%&(14(/(,4+&!,)1%&(19-%('%$, 6!
4$/A/N-1%&,%!"1)$)!"-%!/6$9!$'%0-!,12$")/(%0!-31,//('%!,/1-99-/() 1 %o-1+-/('Yo="""1
94,+9%6$+(.1:&,%1%&$/12(,'%":,/1%&,%!"1'()()1%4,6:,2/  10(1-9(1;$%&! %&(!

9,4%$+$9 ' Tb*9%61%& (14(/(,4+8&!,)1221$'%(494(%, %S$-'1-31%&(1), %, ='R/1&,/10(("!
VB/+41()194(:$-*1  6PH(+%$-'TY=VHIR(20(4!+&(+AS'7 !,)!14(36(5%:$%4( !
$29-4%, Y0 (+%/ 1-31%&$/194-+(//1,)(1*4()1%&., %! %&(19,4%$+$3,%6;,4(!-3!
%&(1%29(1-313%)$'7/1%&,%!;-*6)10(I-*%6$'()1$'1%& (13$',6!;4$%$' 71*91-31221/%6*) 21 ")!
%&(14$78%!%-1;$%&)4,:1,'?1-319%8&(1), %, !:,/12,) (1+6(,41%&4-*7&-*%=1D-12$%$7,%(1%& !
9-%('%$,614(9*%6,%S$-', 61%&A(,66-12,) (I/*4(1%&,%! , 661),%:1/ 1'-'22$/(). !
NO/(*)-'22117%$:();&(4(!,994-94%,%( =1-:(:(4.1$%!$/19(4+($:,06(1%8&.,%!*/$'7!
(5+(49%/!34-21%(,+&(4!$'%(4:$(;/1-41(5,296(/!-3196,"$'7!  :$%&$'!,'?!;45%% ("
3$)$'7/1:$66!6(,)!1%-1-%&(4!2(20(4/1-3!/%, 33.1-41-%&(4/+&--6/.10($'7!,06(1%-!
$)('%$321%&(1$)$:$)*,6196(,+&(41-41/+&--6134-21:&,%1%8&(?'&, (1, $)=!D&(4(3-4(.!1$%!
 1$529-4%,'%1%-1+-'/$) (41%&$/1;&('1;4$%$ 71*9138)$7/1, ) (*4(1%&, %! %&(!
9,4%$+$9)'94 :, 4(1-31%8$/19-%('%$,6$%7?=IR))$%$-',662.I"1'()()1%-10(!,;,4(!-3!
2219-/$%$-1,11,1<$/$)(4814(/(,4+&(4!H (66,:(66.)VWWA!,)1&-:1%6&$/12$7&%!
33(+ORb&(SH1(%=I"1&,:(1,16(,) (4/8&$914-6(1: $%&S" 14(7$-',6!2,%8&(2,%$+/!
-47,'$/,%$-"H,1<S, % &1 *0811:&$+&! 7$:(///%A( T%&!%-12214(/(,4+8&! /1"1&:(!
+-$)(4,06(1$/$) (A A-:6() 7(1&-: (:(419%(,+&(4/1+-*6)19-%('%S$,662!3((6!
+-(4+()1$'%-1%,A$'719,4%!* O(A'-:'[%!1%-12(1H,6%&-*7&!"1)-I-%1&,:(!,'?1-33$+$, 6!
F06&-45%72!1-:(41%&(1%(,+&(41;8-19,4%$+$9,% () $RW 46, %6!%6-14(+-7'$/(1%&, %! %6 &S$!
. %$66!1,19-//$0$6$%21=ID&(4(3-4(.1"' () ()1%-1%,A(1(5%4, 1+ 4(1$'12, A$' 71$%!+6(,4!
06&,%!9,4%$+$9,%6$-"1$'19%6&(14(/(,4+&);,/1+-296(%(67?1-9%$-',6!%684-*7&-*%1%&(!
94-+(/1.1,)1%&,%1%&(4(1;, /' %&(14$7 &%!%-1:$%&)4,;1(6(2('%/!-3 1 ¢8%, .|-4!
+-206(%6(67.134-21%6& (/%7104 +%$+ (1 22194T(5$/%$ 714(6,%$-/8$9!: $%&(!

! UW\ !



9,4%%$+$9194-:()1%-10(10('(3$+$,61,/1;(1,64(,)?1&,)!,194-3(//$-,614(6,%3$-/&$9!
0,/()1*9-12*96*,61%64%/%!,")1968$/1&(69()! (/*4(1%6&., %! %&(194-+(//1; /' (%&$+,667!
1)1%&A4-*7&-*%=!!

I

WVI, 1 7T4#'D%'Q'I3=!INE%$'
!

R6%&-*7&!%8%/A/1%-19*9$6/!;(4(12$'$2,6!10(+,*/(  1%&(RA(I'-%!%&(13-+*/1-3127 |
1%%)2.1%&(?!;(4(1/%$66!+,9%*4())*4$'7!:$) (-14(+-4)$'7!-316 (//-'/,) 1 %&(4(3-4(!  $%!
1 [1$29-4%,'%1%-1+-'/$)(41(%&S+,6!$//*(/'/*44-*)$'71%&S/ 2D&(194(/(+(!-3!,!
:$)(-14(+-4)(4!;$%&S$'16(//-'112,1;(66!9*%!/-2(19*9$6/!$',19-/$%$-"1-31*'(,/(!

[-1$%!: /1$29-4%,'%!%-12, A(/*4(1%&, %!9*9$6/1+-'/('%()!%-10($'7!$'1%&(1:$)(-!
A(+-B)OI6(/1-1=) PA$-41%-1,"21:$)(-14(+-4)$'7.1,16(%%(4!17$:$'7!$'3-42,%$-'1,0-*%!
%&(1/%*)?!:$%& !, 1<-G9868!+6,*/(1;,/'/('%!%-19,4('%/1-319*9$6/1$'1+6 //(/!; &(4(!
%(,+&3$'7":,110($'7":$)(-14(+-4))=1Q(3-4(16(//-1-0/(4:,%$-'/1,)1:$)(-!
A(+-8)$'71.1;&,%! 5,/ 1&,99('$'7";,/1(596,$'()!%-19*9$6/10?!1%&($4!%(,+&(4!,")!
%&(?";(4(17$:(19(42%$//$-'1%-1-9% T*%!$31%&(?Y/-!;$/&()='D&(?!;(4(!,06(1%-!
+&--1(1%-1/$%!-*%/$)(1-31%& (1+,2(4,)/&-%!-4.1,6%(4',%$:(62.1%&(?!;(4(17$:('!,!
-99-4%*'$%?1%-10(1%,*7&%!$'!,'-%&(4!+6 ,//4--2141%&(14(/(,4+&!6(//-'/=D&(!
-9%%$-"1%-1'-%!0(1$'1%&(1:$) (-14(+-4)$'7";,/17$:('1%-!,6619*9$6/=IR%!%& (!(")!-31%&(!
6(// -'.19*9%6/!;(4(14(2%")()!%&,%!%&(?!&,: (1%&(14$7&%!%-1:$%&)4,:!/-2(1-41,66!-3!
%&(1),%,14(6,%$'71%-1%&(2!0?!,/A$'71%& (1%(,+&(4=""31%& (4 (1&,)IB{{(.!13-4!
(5,296(.1-31(5%4(2(12$/0(&,:$-*41%&, %!;,/'-%19(4%3$' (%! %-1%&(1/%*) ?.1%& (1% &$/!
-*6)1&,:(10(('1;$%8&)4,;'134-21%&(1),%, !, *%-2,%$+,662=1g'+(1),%,!&,)!10(("!
7,9%8&(4().1$%!;,/!,6/-1$29-4% ,'%6!%-1+-'/$) (41&-;1%&S$/!;-*6)10(1/%-4()!,") | &-;!
-22$%721-  6)10(12,$'%,$'()= !

|

|

YV 1 0232138=3#63%=<!1#2'N8#'
!

"A(+A*$%$'71,19,4%$+$9,'%13-41%6&$/1/%*) 2.1, 1+('%4, 61),%,0,/(R3B6/1&(6)107!,!
6-+,617-:(4'2(%!3*)()1-47,'$/, %$-TH%&(1<S, %&/ 08!, /1/()1%-1+-'%,+ %!
94$2,42/+8&--61%(,+&(4/=D&(/(/(12,$6/!,4(1&(6)!$'!, ++-4),+(1;$%&! @' 76$/&!



F((4,6!B,%,!P4-%(+%$-'1](7*6,%$-/IHFBP]I!,)1%&(1/%*)21$%/(63";,/)((2()!
%-10(1-31$'%6(4(/%!%-19%(, +&(4/1;&-1(1) (%,$6/!,4(1&(6)!,/1,19,4%!-31%&$/1),%,0,/(=!
R1I$'$%$,612,$6!;,/1/('%!-*0%61$":$%$'71%(,+&(4/1%-19%, A(19,4%!$'1%68& (1/%6*) 21, )=+ (!
0o, +&(4/14(96S()!,/O(+$3$+!+,/(1;,/1+&-1(10,/()1*9-'1%6&(19,4%$+$9, %6 +4$%6 (4%, !
4066$'()194(:$-*/6 21 H(+%$-1Y= I=11-66-;$'71%&$/.1,1$'3-42,%3$-"1/&((%!,0-*%!%&(!
19%%)21: (%) (6(+%64-'$+,6671,)!,&-A%19&-'(1+-"2(4/,%$-"1(/*()1%-)$/+*//!
%&(14(/(,4+&!,)!, 2194, +%$+,6$%$(/=IR%!,661%6$2(/.1%&(14,%S$-',6(!,)14(,/-/3-4!
%&(14(/(,4+&);(4(12,)(1+6(,41%-1%&(19,4%$+$9,%=1g'+(1), %, 1+-66(+%$-1&,)!
19%,4%().1,661),%,1; [N/%-4()1-'1, "1 (+429%()!6,9%-9!,')1:$6610(!) (/%4-2()!,12(,4!
39%(419%&(1/%*)?1$/13$'$/&1)=!

|

! Uwh!



B! >5%*5%-+.

|
RIS/FTT(1%()!: $%E&$ 1968 (16$% (4, HAES66&., 2. VWVIBAR (13$)$'7/13-41%6&$/1/%*) 7!
| (4(13$4/%8$%9% (1,11, 1(5%() )1+, /(1%*)214(+-4)  =D&S$/S'+6*)()!,104-,)!
4,7(1-31)(%,$6/.134-219%& (10,/$+) (/+4$9%$-"1-31:&,9%!: /1)-(1,)1:&(" |
%68&4-*T&IVI&STE671)(%, $E(NS%S 71*01-31(,+&D&,/( 1-31,",62/$/=""1)-$'71%&S/.I"!
0%--Al$'36%(+(134-21S,%-1V>&(TH  VWUN:&-14(+-22()1:4$%$'71-*%%!
3$)$'7/! $174(,%16( 7%&.1$'+6%)$'712,'21),%,1(5+(49%/1(:(1%-1%&(19-$'%!: &(4(1$%!
O(+-2(/*:$(6)2.  10(3-4(1)$/%$66$7!$%!$'%-1,13-42, %! B&L6I$A (//$06 (1%-1%&(!
4()4 =!
!
D&$/1+&,9%(4):$66!354/%!94(/('%6!%&(1/-+4+(/1-31),%, 1*/()1%-13-421%&(1+,/(1/%¥)?
A28 (A1%-1%&(14(,) (4. 1,):$66!%&('1-*066$'(1/-2(1$29-4%, '%b!+-'96(5%* 6!
$'3-42,%3-'1,0-*9%61%8&(1%(, +&(4.IF$66S,".:&-1$/1%68&(1+,/(13-41% &S/ 1 REH&-*T&!
9(+%/1-319%&(1%(5%0--Al,', 62/$/1, 4(194(/(%()1$'!, ) $/%$' +%61/(+06$-1"1) (+$) ()!
%&.19%/- 1%84(,)$'71$%61%84-*7&-*%!(, +&!-31%&(1-%6& (41 (+%S$-'/.14(3(44$'71%-1$%!: & (4(!
9(4%S$'(%.1:,/1,12-4(1(33(+%$:(1:, ?1%-194(/(%1%&S/! /9(+%!-31%&(13$)$' 7/£
R))$%$-,6671)(+$)()1%&, %!94-:$)$'7!, ) (1+4$9%$: (1-:(4:$(;1-3!(,+&!:$) (-!
A(+-4)()16(/1-'1:-*6)10(1*/(3*6.1%-1(, 06 (1%6&(14(,)(41%-10(%%(41+- "% (5%*,6$/(!
(,+&19&,/(1-3!,,62/$/=  ID&(4(3-4(.1%&(1),%,!, 62/$I1$/194(/(%()'$"! 3$:02,$!
1(+%$-'/ d
!
K(+%$-'IUTRI)(I+4$9%$-'1-31%& (16 (//-'11-0/(4:() !
K(+%$-1Vhd(?!3$)$'7/!134-219%&(1%(5%0--Al,', 62/$/
K(+%6$-1 1TD&(2,%%$4,',62/$/1-31%&(1),%, */$'7I$)*+%S$:(14(,/-$'7 !
K(+%$-'MTR',62/$/1-31%&(1), %, 1*/$71%&(1), %, 1$'/%4*2 (% .1-+%6$'()!$'!
%&(ID&(-4(%$+,6134,2(;-4A1+&,9%(4
K(+%$-'Z1T](%4-)*+%$:(1,',62/$/1*/$'71%&(1<KI(+$,6$L,%$-8!,)!
<K(2,'%$+/81(6(2('%/!-31%&(1G (7$%$2,%$-'1>-) (ID&(-4?!HG>Bi-6A$%
066$'()1$'1%& (ID&(-4(%S$+,6134,2(;-4A1+&, 9% 4

! uv:!



"l HK*+)&24H#*<HL Y%/%
!
R/$/-*66$'()!1$'1%&(12(%&-)-6-7?H&. 9%(4IN1), %, ; 1+-66(+%()1*/$'71(2$ T
19%4*+ 96+ 4()1$'%(4:$ (/1 $SUHEBS2+6,%() 1 4(+,66.16(//-1-0/(4:,%$-'1.1%(, +&(4!
94-06(21%,/A/,)19%(5%0--Al,))-+*2(%!, 62/$/=  1B*4$71%&(!),%, !+-66(+%$-".!
"1:$/$%()1%&(1/+&--613-*41%$2(/'$'1%-%, 6=!D&(13$4/%!:$/$%!; /1%-17 (%! %-IA'-;1%& (!
0(,+&(4!,)1+6,/10(%%(AXYok+-")*+061%&(194-+(//1-31i&, 0$%* %S$-jI4-:"1,")!
B-;6$'7.1U[[fc!Y” 1=1D&S$/!1$'+6%)()194(%()$'71%-1&,: (1%&(1:$)(-14(+-4) (4!/(%!*9!
)*4$'71%&(6(//-''H'-!,+%*,6!13$62%$'7!;,/1%,A$'7!96,+(1=1J-66-;$'7!-'134-21%&$/.!
%&(1),%, !, 1+-66(+%()1$'1%&$/1-4)(4c
U "9%(4:$(IUNTD(,+&(41 0(6$(3!,)IA-:6(07(1%,/A/  TH+-")*+%()I-IVf *3
g+%-0(4!'VWUI[I
VE G(/I-1-0/(4:,%$-  IUH+-)*+%()!-1U_ #a-:(20(4IVWU[l !
3 "0(4:$(; IVIN/%$2%6,%01$)(- 14(+,660,/()!-"16(//-1-0/(4:,%$-"1U !
H+-"*+9%()1-'1U_ #3a-:(20(4\VWUJl !
Y+ G(//-1-0/(4:,%$-  MH+-")*+%()-IVf  #a-:(20(4VWU[l !
Z3 "%(4:$(!_! n1/%$2%6,%0$)(- !4(+,660,/()!-16(/I-1-0/(4:,%3$-'"1V !
H+-"*+9%()1-' IV #3a-:(20(4\VWU[ 1!
\=! P,4%$+$9,'%!+&(+A$'71-3!(,4671),%, !, 62/$/1:$,1R,$6!,)19&-'( !
H+-")*+06()! $'1(,46?!B(+(20(4IVWU |, +4-/11/(:(4,6!),2/ I
N "0(4:5(1YITI-66-;1%91$'%(4:$(;!C*(/%3$-'/!:$,,"1- B (1+-'3(4('+('+,66 !
H+-")*+96()!-'TUV%&SB(+(20(4VWUII !
f=1 D(5%0--Al,',62/$/ H+-")*+%()!,+4-/'13(;!2-'%&/$'1%& (1/*22(4!-3!
VWVWI

"3 #6*,/27/+%1#M,<*)>%/0* #VG*+/#YZ0110%0,[
!
RIS/NS/+41/()):$%8$1%& (1S (%68-)-6-71+&,9%(4);&('1(596,$'$'71271+,/(1/%*)?!
994 +&IH/(+%S$-"1Y = |.196&(1+-'%(5%!-31%&(1+,/(10($'71/%*)$()1$/1$29-4%, %!
$'3-42,%3-'13-419%&(14(,) (4.1-1%&,%!,'21$'%(494(%,%$-"1-319%& (1), %, 1+,10("
+-1$)(40)1$'14(6,%63$-"1%-1$%/1/(+$35+1+-'% (5%=! DE&S/ (+%$-"1/(4:('%-194-:$) (1%& (!
A(,)(A):$%& ) *+&1$'3-42,%$-'H1

! UW!



|

D&(1/-6(19,4%$+$9,'%!-31%&$/!/%EFE6S,1$/!,1)(9*%21&(,)1%(, +&(4!,%!,1/2,66!
94$2,421/+8&--610,/()1$"1%&("-4%&T(/%!-3!@'76,)="" (41/+&--61&,/16-,  (41%&.,"
S(4,7( *20(411-31 )$1)):,'%,7()19%9%6/=IF$66%,'1&,/10(("1%(,+&$'7!3-41U\!
2(,4/1,)/9(+$,6$/()!$'12,%8&(2,%$+/1)*4$'71&(41%(, +&(41%4,$'$' 7= 1"14(,6!%(42/.
%6&$/12(,'%!%&, %!/&(1&,)!,1,))$%$-",612-)*6(1'1&(413$',612(,41-31%(,+&(41%4,$'$'7!
3-+¥/$71-194$2, 4212, %68(2, %o$+1%(,+&$'7.1:&(1+-29,4()1%-19%6&-/(1;:&-1)$)!
961/9(+$,65/(1$12,%&(2,%$+1-19%&(1,2(1+  -*4/(= HS%ES1%6& (1/+&-1B8.(1$/1%&(!
2,9%8&(2,%$+1/*01(+%!16(,)(41,)1$/1,6/-19,4%!-31,I" %$-',6194-74,22(!-3!
0(,+&(4/1%4,$'$'71%-10(1<%(,+&$'713-412,/%(421/9(+$,6$/%/8!:$%&!, " %$-', 6!
7-:(4'2('%!, 7(+?=IF$66$,',)!&(41/+&--61&,)10((")(:(6-9$'71%(,+&$'713-4!
2,/%(4721,/1,1,994- +&.  1$+6%)$'71%&(1*/(1-3!, 196(5%0--A.13-413-*412(,4/),%1%&(!
%$2(1-31),%, 1+-66(+%$PA, +%$+,6621/9(, A$'7.1%E&$/1 2(, 1%&, %!, 66!%(,+&(4/;$%E&S$'!
%&(1/+&-6IHS+64)$ TIF$66$, 11&,)!, %% (") (Po&4A((13*66!),2/1B5%(4',61%4,$'$7
34-2116-+,61/+&--60,/() 1-47,'$/,%S$-' 1,0-*%1&=:1%-1%/(1,19%6(5%0--Al(33(+%$:(67.!
6-T18)(1-2(1+6,//4--214- +&$'T13-41,661%(+&(4/  L:&(4((5%(4',61/9(+$,65/%/!
+,2(1$'1%-1;-4A1,6-7/$) (1% (,+&(4/!  %-1/*99-4%1%& (2 SHBLEH14(,6 P6$2(1)*4$'7!
1+8&--612,%&N6(/1-  2D&S/:,/1,1$2$6,41(59(4B(+(1%-1-:(4IVWWI/+&--6/1$" %&(!
A(7$-1,%1%&(1%$2(.1;&-1,66!,6/-1&,)1%&(1/,2(194-3(//$-,61) (:(6-92('%!$'9*%!
:&$6/%!,)-9%$'719%6&(1*/(1-31,1/+&--612,%&/1%(5%0--Al, 1<% (, +&$'713-412,/%(478=!
K$'+(1%& (1), %, 1+-66(+%$-'1:$%8$'1%6&$/1/%*) 2.1%& (1" 20(41-3!/+&--6//(59(AS(+$'7!
%&$/1& NS +A(,/()! +-1$)(4,067 1H,%1%8&(1%$2(1-3:4$%$'7.1-:(41ZWV!I-31@'76$/&!
94$2,421/+&--6/1&,:(1('7,7()!$"1%8&S$/!/-4%!-3194-3(//$-',6!)(:(6-92(%.!
a>@DS.IVWV_EIR%!%&(1%%$2(1-31), %, 1+-66(+FaB6S, 18 (4/(631&,)!,6/-!,%%()()!
S(0,)18,63  1),2/1-319%4,$'$7134-21,1' %$- 61, 7(+?  1,/19,4%]-31&(41<2, /% (47!
19(+$,6$/%814:E*')()10?1%& (1 7-:(4'2('%.!,0-*%61%&(194$'+$96(/!-3!< %o, +&$'7!3-4
2,1%(478.1;&$+&IS+64)(/1,13-+4/1-' 1K/$T$33(4(%!14(94(/('%,%S$-/=D&$/ /9(+%!
-3IF$66$,'8/194%$-41(59(4$(+(1$/!,47*,06216(//1+-22-"1:&('1+-29,4()1%-12-/%!
@'76$/8194$2,4219%(,+&(4/1,1-'621,1/2,661'*20(41-31%(, +&(4/!, +4-//|@'76,")!
A(1(6(+%()!3-41%8&$/14-6(1,), ++(/1%&S$/1%4,$'$F! - (:(4.IF$66$,;,/1-'621$'%-!
&(413$4/%!19%(42!$1%8&$/"(;14-6(1,)1&,)16$2$%() (5I(AS(+(I-31%&(!, ++-29,'2$'7!
%4,$'$'7!,%1%&(1%$2(1-3!),%, 1+-66 (+%$-'=!

! (UAVA



B*A$'71%& ()%, 1+-66(+%SIFS66$, 1:,/19%(,+&$ 7!, 12(,4N+6,//1:&$+&1&,)19*9$6/!
0(%:((1%&(1, 7(/1-31UW!, YIUUI?(,4/1-6)=1#$%&S$' | &(41+6 /1. 1%&(A(!: (4(1UN9*9$6/!
)1-'6213-*41-319%&(/(1:(4(13(2,6(='D&(4(%;(4(,6/-1219*9$6/1:$% &S 1% & (1+6,//!
:&-196&(19%(,+&(414(3(44()1%-1,/1&,:$'7! 49(+$,6!()*+,%$-,6"'(()/  812(,'$'71%&,%!
%&(?1(,+&1&,)1/-2(13-421-316(,4'$'7!)$33$+*6%2ID&(1+6,//1&,)194%$-41, %%, $'2('%!
34-212(ANVIH\L)N2(A0-3L7( 11%8&,%):,/1$16$'(1;$%&1%&) ' 76$/&, %S-',6!
(4,7(13-412,%8(2,%$+/= ID&S/L-+6)! 2(,'1%&,%!%&(1+6,//1;-*6)!'-42,66210(!
+1$)(40,1&,:$'71,'1<,:(4,7(816(:(6!-312,%&(2,%%$+  /194%$-41,%%,$'2('%!
1970107!",%$-',61%(/%/=AD&(1+6,//4--21: /1(%6!-+%!:$%&1%, 06 (/!; &(4(19*9$6/!
(A(1$%%$ 7I$'174-+9/1-31V. 1Y 1-4N=1D&(1%(, +&(41&,)!, |36 $9+&. \286&/1)$/96, 2!
0-,4) 1),194-1(+%-4 1:&$+&!:(4("/()1%-7(%&(A)*4$ 71%&(1-0/(4:0'6(//-1=! |
|

!
"8 HK2&/0* HIHTH%))%/022#L 248)0B/0* #+<#UGA2)72-#
J244* 4 #

|

RY/%A( 7%&)-31%8&$/1/%*) 21$/1%8&,%!$%!$/1 74-*) ()1$'1+6,//4--21%(, +&$'7!,/1-99-/()!
%%-194-5$(/1-414(36(+%$-'/1-194,+%$+(!, 6-' (=D& (4(3-4(.1%&(13-66-:$'71/(+%$-"
94-:$)(/!,1$29-4%, '%!$'/$7 &Y6!3-41%&(14(,)(41$'%-I F$66$,'8/1%6(, +&DELP! 4(!, !
$'9%(74,619,4%!-31%&(13$)$'7/1+&,9%(4! 1%&(?1)(2-1%4, % (1&-;1%& (16 (//-"
[(72(%*():$%&S$ 198BS ,6!19&,/(1-3!,',62/$/.1,9967$'71%&(1G>D!)$2(/$-!
H(+%$-'1Y=1.13$%1%-7(%&(41,/!,1:&-6(16 (/- =ID&(/( 6(//-1(72(%/  1,4(
A(36(+%$:(1-3",%*4,6104( ANS1%& (16 (//-'1: & (4(1%&(1%(,+&(4!-419*9$6/12-:()1-'
A(7,4)$'712,%8(2,%$+,61+-'%('%!-41%29(1-3,+%$: SBRENE.,: (10((1 7 ('(4,%()!
34-2122 16(//-'1  -0/(4:,%$-"13$(6)!"-%(/!,6-'7";$%&1%&(1:$)(-14(+-4)$'7/1-31(,+&!
6(/-'= 13-413*4%&(41)(%,$6!,0-*%!(,+&I6(//-'.1,12-4(1 +-294(&(I$:(  16(//-"
0015 +6%)$71$2,7(/.18,/10((1$'+6%) ()1$'1%&(1,99()$+(/'H R99()$5! \ I=!
D&(/(1&,:(10((N)(:(6-9()!34-21221-4$7$',6!3$(6)!'-%(/1,)/(4:(1%-194-:$)(!,!
3*66!)(/+4$9%$-'1-31221$'%6(494(%, %$-1-31(,+&I6(//4'=!

|

|

! UVf!



U/:/0! W#"=<I10 !

S(,*1*#$19$%%, .RI

D&(13$4/%16(//-'1%&,%!"1-0/(4:() F$66$Y6(,+&$'71:,/13-+%/()1*0-'1/$296$37$'7!

34, +9%6$-/1$'%-1%8&($4!/$296(/%! 3-421%/$714-22-1)(-2$', %6-4/=""%1$/1%&($4!/ (+-)!
34,+9%$-/16(//-1-31%&(12(,4!,)1%&(13$4/%!6 (//-'.1: &$+&I%&(?1&,)1%&(1), 210(3-4(.!

196&(/,2(1%&S 7T=1#$% &S 1%&(1%(5%0--A19,7(/13-419%6&$/!
B(//-'.1,12$5%*4(1-314(+%, '7*6,41,4(,12-)(6/.12,%&(2,%$+,61/220-6/1,'); 4$%% (!

. /1,6/-13-+%/()1*¥9-"

-1, A(1%1()1%-14(94(/ (‘%!

34, +%S$-#!

;-40'0 (L N);6'12#&35!143'&U?10'331+14&1F +1?1E+!1#+5113'$.'+53

U(0098-F(<)(8& -

K(0+3*B&*98

(- -

#'- (<*B8*8<-&(-
,(0098-

\*, *%68-M(<*80-&(-,(0098-MC-0'9:*8<-%68-*)%6<(-/39)-& (-
&(@&MIIN-98-&'(-0+3((8-"9/-%-%)-39,,-OB, *&-*8&9-#!-([H%, -
F'(-B39I1*;(0-BHB*,0-*&'-:'*&(-0&3*B0-9/-B%B(3-%8;-%0N0-&'()-
*)0<*8(-&'%6&-*&-3(B3(0(8&0-&'(-€%)-39, -%8;-89-/9,;-&'(*3-B%
&'(- 0%)(-:%C-&'(-€%)-39, ,-'%0-M((8-0B, *&-HB-*8&9-#!-([H%, -
BY%3&0MB*,0-&%6N(-[H*&(-%-,98-9/-&)(-:9*8<-&'*0-%8;-;*0+HO(
06 &-&'(C-%3(-;9*8<-%6)98<0&-98(-%89&'(3"

#5-
)*80 -

I"->8&39;H+*8<-&(-
1+30&-B39M)

F'(-&'(8-3(1(%,0-/H3& (3-&(@&-& %&-3(,%&(0-&9-& (-e%)-39, Z%)
' 896 NO-%MIHE&-%6-+%63%+8&(3-&Y%N*SE-BREH(0"
+0))(B&0-& Y08&-&™*0-+E-068;-\*, *%68-:3*&(0-&*0-98-& (-M9%3;"
2'(3(-*0-%,09-%-[H(0&*98-%0N*8<-:'(&'(3-'(-+OH,;-'%I(-&'(-
0%)(-%6)9H8&-9/-39,,-*&'-/(:(3-B*(+(0"-\*,, *%68-%0NO-& (-BHB*,0
89-&3C-9%8;-/*<H3(-&*0-9H&-%8;-&'(C-0B(8;-&(8-)*8H&(0-;9*8+
9%,98<0%;(-:3%:*8<-&'(*3-9:8-:*06<3%)0-*8-89&(MIINO-%8;-
*0+H00*8<-&'(3-*;(%0-%MIH&-'9:-89-09,I(-&(-B39M, ()"-2'(3(-*0
%-,9&-9/-8%,N-M(&:((8-BHB*,0-;H3*8<-&'*0-8&*)(-%68;-&'(3(-%3(
[H*(&-)9)(8&0" -

#5-
)*80 -

6"-FH))%3C-
;*0+H00*98-9/-%-
09,H&*98-H0*8<-%-
3(+&%8<H,%3-%3({
)91(! -

E/&(3-BHB*,0-'%I(-%;-&*)(-&9-*81(0&*<%&(-&'(-B39M, ()-%8;-
*0+HO00-&'(*3-*;(%0Z-\*, *%8-*8&(3e(+&0-%8;-,(%;0-'9, (+,%00
*0+H00*98-%6MOH&-%-:%C-9/-09, 1*8<-&'(-B39M, ()"-2'(-/9+HO-*
&*0-0(<)(8&-*0-98-H0*8<-3(+8&%%68<H,%3-%3(%-)9; (,-
3(B3(0(B&Y6&*980-&9-0'9:-&:BAG ——+OH,;-%6,09-M(-9&'(3-
13%+8&*980-& ' %&-%3(-([H*|%, (8&"-2'(-/3%+&*980-%3(-:3*&&(8-
%MO0&3%+&-0C)M9,0-%,98<0%:(-&'(~:*%6<3%)0-& %6&-\*, *%68-*0
)9;(,,*8<"-2'(3(-*0-,9&0-9/-BHB*,-;*0+H00*98-%)98<0&-98(-
%898&(3-;H3*8<-&*0-0(<)(8&-%8;-BHB*,0-+98&*8H(-&9-:3%:-
*06<390-*8-&'(*3-298&&(3-MIINO"-

1-
)*80 -

D"FH))%3C-
*0+H00*98-9/-%-
09,H&*98-H0*8<-
%MO&3%+&-0C)M9

\*, *068-&'(8-)91(0-&'(-;*0+H00*98-98&9-%89&'(3-)(&'9;-& % &-
BHB*,0-'%;-HO(;a-H0*8<-BH3(,C-0C)M9,*+-)%8*BH,%&*98-&9-
9H&-;*//(3(8&-([H*1%,(8&-/3%+&*980"-2*0-*0-M%0(;-HB98-&'(-*
&'%&-&'(C-+%8-)H,&*B,C-93-;*I*;(-&'(-8H) (3%&93-%8;-;(89)*8%
MC-&'(0%)(-8H)M(3-&9-<(&-([H*1%0,(8&-/3%+&*980"-\*,,*068-0B(
)90&-9/-&*0-&*)(-(8+9H3%<*8<-BHB*,0-&9-0((-'9:-&'*0-0C)M9,*
)(&'9;-+988(+&0-&9-&'(-;*%<3%))%&*+-98(-;*0+HO0(;-
B3(1*9H0,C"-F'(-HO(0-B'3%0(0-,*N(-h+%8-C9H-*)%<*8(ni-&9-<(4
&'()-&9-1"0H%,*0(-:'%&-&'(-GC)M9,*+-)%8*BH,%&*98-,99N0-,*N(
*&'-%8-%3(%-)9;(,"-2'(3(-*0-0&*,,-%-0*<8*/*+%8&-%)9H8&-9/-B

;*0+H00*98"
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OH))%3C-

E/&(3-<9*8<-&'39H<"-&(-/9,,9:*8<-&:9-0(<)(8&0Z-:'(3(-
*1/(3(8&=:%C0-9/-/*8;*8<-([H*|%, (8&-/3%+&*980-:(3(-;*0+H00(;Z
\*, ¥068-&'(8-%0N0-&'(-BHB*,0-:'%&-& (-BH3B9O(-9/-&'(-,(0098-*
F'(-<(&0-%-1%3*(&C-9/-3(0B980(0Z-%8;Z-& 39H<'-:'9, (+,%00-
*0+H00*98Z-&'(@6<3((-& %&-&'(-/9+H0-9/-&'(-,(0098-*0-98-/*8;*¢
([H*1%, (8&-/3%+&*980-%8;-0*)B, */C*8<-/3%+&*980"-KH3*8<-&'
\*, *968-3(/(30-8&9-&'(-;*//(3(8&-3(B3(0(88%6&*980-0'(-'%0-)9;(,,(;-
98-&'(-M9%3;-96,98<-*&'-&'(-¥)%<(-/39)-&'(-&(@&MIQN0-
0(<)(8&-*0-B3(;9)*8%8&.C-&(%+'(3-&%,N-:*&'-09)(-BHB*,0-
*8&(3e(+&*8<"-

)*80 -

0O-JHB*,-e9H38%,0

F'(-&'(8-%0N0-BHB*,0-&9-:3*&(-%8; -;3%:-%MIH& %&-& (C-'%)
M((8-;9*8<-*8-&'(*3-)%&'0-e9H38%6,&' (0(-%3(-%-M9I9N-&'(C-HO
*8-(1(3C-,(0098-&9-3(+93;-&'(*3-&*BN*8<"-JHB*,0-0B(8;-%MIH4
)*8H&(0-;9%8<-&*0Z-;H3*8<-:"*+"-&'(3(-*0-%-,9:-)H3)H3-9/-
*0+H00*98-M(&:((8-BHB*,0Z-MH&-&'(-399)-*0-<(8(3%, ,C{+B{&
&'(*3-e9H38%,0Z-&YBB(%%-1%3*(&C-9/-3(B3(0(8&%&*980-HO(;-
*8+ H;*8<-&'(-%3(%-)9;(,Z-)%& () %&*+%,-0C)M9,0-%8; -
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[H(0&*980

>8-&*0-0(<)(8&-\*,,*%68-%0ND(- BHB*,08:9- 0&9B-%8;-&'(8-:93N
&'39H<"-&3((-T<H*;(;-B3%+&*+(4-[H(0&*980-*&'-&'()"- F*&"- (%-+
[H(0&*98Z-0'(-3(%;0-*&-*&'-&'()-9H&-, 9H;-%8;-&'(8-%0ONO-& ()-&
*0+H00- *&- *&'- B%3&8(30- %8;- '%I(- %- <9- %&- %80:(3*8<- *§
%&(M9%3;0Z- B%B(3- %8;- 89&(MIINO- %0- &((G-/*&"2'(0(-

[H(0&*980-*8*&*%, ,C-'%I(-%3(%-)9;(,- 3(B3(0(8&%&*980-<*I(8-¢
*&'-&'()-MH&- &'(-/*8%, - 98(-&'(C- ;9- 98, C-'%0- %M0&3%+&- 0C
%8;- &'(- &(%+'(3- (8+9H3%<(0- &'()- &9- [*OHY%, *0(- %63(%-)9;(,0-
'(B-&() -%8&-&*OBB&-
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)*80 -

1"-U(0098-
+98+,H0*98

2'(-,(0098-+98+,H;(0- *&-\*, *%8-M3*(/,C- (@B,%*8*8<- ' %&- &]
'Yp;- +91(3(;- *8- &'(- ,(0098- %8;- &'(8- &(,,*8<- &'()- & %&- &'(C- *,,-
B3%+&*+(-0%)B, */C*8<-/3%+8*980-%- Y eREK KR/ C"-2*0-) (%8
&'%&-\*, *068-:%60-*8&(8;*8<-98-B39I*;*8<-&*)(-,%&(3-*8-&'(- 1%
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:93NM99NG"
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U v!




;-40'0 (( N5;6'13'D1+?1143'&U?10'331+14&1F +1?1E+1#+5113'$.'+53 |

U(0098-F(<)(8& -

K(0+3*B&*98

29(-

#'->8&39;H+*8<-&'
3(B3(0(8&%6&*980

\*, *%68-M(<*80-&*0-,(0098-MC-0'9:*8<-%8-*)%<(-/39)-& (-&(@&M
79/-&:9-B*PP%0-%8;-8:9-+*,:3(8"-%,98<-:*&'-%68-%009+*06&(;-
B39M, ()-[H(0&*98Z:"*+'-*0-9B (8- (8;(;-*8-8%&H3(-"*&-%ONOZ-Tf'%¢
9%3(-09)(-[H(0&*980-:(-+9H,;-%80:(3-:*&-&'*0-*8/93) %&*98l4™"-
F'(-&'(8-%0NO0-&'(-BHB*,0-&9-3(B3(0(8&-& (-*8/93)%&*98-MC-;3%)
&'(*3-9:8-*%6<3%)0"-F'(-%, ,9:0-%BB39@*)%&(,C-Q-)*8H&(0-9/-[H
JOH;:-BHB*,-&%,N*B43:*+'-0'(-39%)0-&'(-+,%00399)-, 09N*8<-9%&
"%68&-&'(C-%63(-;9*8<"-E/&(3-&*0-0'(-;3%:0-%&&(88*98-&9-&'(-/%
09)(-BHB*,0-'%I(-:3%:8-+*3+,(0-%68:-9&'(30-'%I (-;3%:8-
3(+&%8<,(B-0'(-;*0+H00(0-&'(-B390-%8;-+980-9/-&'(0(Z-
+08+,H;*8<-&'%6&-3(+&%8<, (0-)%N(-*&-(%60*(3-8&9-)%8*BH,%&(-&
/3%+8&*980-%8;-0((-&'(-+988(+&*980-M(&:((8-&'() F'(-;3%:0-
M9&'-3(B3(0(8&%&*980-98-'(3-/,*B+'9%8&/%6-0(80(Z-'(3(-0'(-*0-
HO*8<-'(3-[H(0&*980-&9-(,*+*&-3(0B980(0-/39)-BHB*,0-M%0(;-HB
'(3-B3( B, %88(;-%<(8;%-/93-&(-,(0098"
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)*80 -

I"-JHB*,04-9:8-
B39M,()-+3(%&*98

E/&(3-&™*0Z-\*, *%8-&'(8-%0NO0-& (-BHB*,0-&9-& *8N-%6MOH&-& (-
[H(0&*980-& %&-+9H,:-M(-%0N(;-:*& -&'*0-*8/93)%&*98Z-%8;-&'((
08&%38&-+9,,%M93%&*I(,C-:93N*8<-98-&*0-IBHBYO-BI(-& (*3-

€9&&(30-89-;3%:-%-1%3*(&C-9/-;*0%6<3%)0-%8;-HO(-09)(-0C)M9,*
3(B3(0(88%6&*980"-$90&-BHB*,0-+9)(-HB-*&'-B39M, ()0-*819, 1*8</
&'(-%;;*8*98-9/-/3%+8&*980"-2'(3(-*0-%-,9&-9/-,9H;-BHB* - *0+H00

)*80 -

6"-JHB*,04-9:8-
%;;*&*98-B39M,()0
*0+H00*98

\*, *%8-*8&(33HB&0-& (-BHB*,0Z-:'9-%3(-MHOC-;*0+H00*8<-& (*3
B39M, ()0Z-%8;-%0N0-&'()-:'%&-&'(C-'%I(-+9)(-HB-:*&"-2'(-/*30&-
&:9-0H<<(0&*980-%3(-%MIH&-%;;*8<-& (-&:9-/3%+&*980-9/-&'(-
0'9:8-%8;-\*,,*%8-,(%:0-09)(-'9, (-+,%00-;*0+H00*98-%MIH&-
&'(0( -M3*(/,CZ-3(/(33*8<-&9-&'(-3(+&%68<H,%3-%3(%-)9;(,-%,98<
&'(-0C)MO, *+-([H%&*98-%0-%-:%C-9/-3(B3(0(8&*8<-&'(-%;;*&*98]
&' (-13%+8*980"-
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)*80 -
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OHM&3%+&*98-
B39M,()0-
*0+H00*98-%8;-
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\*,, *%68-0(()0-N((8-&9-)91(-98&9-0HM&3%+&*8<-/3%+&*980-%8;-
(,*M(3%&(,C-%0NO0-%-BHB*,Z-:'9-'%60-+9)(-HB-:*&-%-0HM&S %+
M%0(;-B39M, ()Z-89-0'%63(-&'(*3-*;(W{-HO(0-&*0-&*)(-&9-;3%:-
OH&-OB(+*/*+-)%8& ()%6&*+%, -%60B (+&0-9/-0HME&3%+&*8<-/3%+&
0'(-:%8&0-&9-/9+H0-&'(-BHB* 40-%&&(88&*98-98"-]8(-9/-&'(-*00H(
&' (-BHB*,0-0(()-&9-/*8;-;*//*+H,&-*0-& (-OHM&3%+&*8<-9/-&:9-

OH M0([H(8&-/3%+&*980-/39)—%-:'9,(-8H\)I(3-"("<"-!-S‘(E‘-ng“-%S;-
\*,,*%68-0B(8;0-[H*&(-%-,9&-9/-&*)(-;*0+H00*8<-&*0-%68;-H0*8<-&]
+*3+H,%3-984+&%8<H 91B<3%)0-&9-TO((4-:'%&-*0-'%BB(8*8<"
JHB*,0-%3(-[H*(&-;H3*8<-%-,9&-9/-&*0-%8;-\*,, *06840-8&98(-*0-)9
(@B,%8%&93C-&'%8-*8-B3(1*9H0-0(<)(8&0"-
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)*80 -
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$91*8<-98Z-\*, *%8-&'(8-08&%&(0-& %&-0'(-& *8BNO-& %&-& (-BHB*,
09)(-&*)(-&9-3(/, (+&-98-:'%&-&'(C-'%I(-M((8-;9*8<"-F'(-0,9:,C-
89%,NO-& ' 39H<'-&'(~:%CO-*8-:*+'-&'(C-'%I(-;*0+HO0(;-&'(-
OHM&3%+&*98-9/-&:9-0HMO([H(8&-/3%+&*980-/39)-%-:'9,(-8H)M
KH3*8<-&0Z-0'(-3(/(30-&9-&'(-+*3+H,%3Z-3(+&%8<H,%3-%8:-0C
3(B3(0(8896&*980"-2'(3(-*0-89-)(8&*98-9/-&'(-93*<*8%,-B39M, ()-
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)*80 -
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0(13-*)I$"  ,99()$5! =D& 13$)$'7/134-21%8&$/,/9(+%!-31%&(1%(5%0--Al,',62/$/!
A(14(9-4%()1&(A(1$"14(6,%$-"1%-19%6&A((|A(?!, A(,IC14(94(/( %, %$-'1 134, +%$-
+[%4*+%/.1,1) 16, 7%, 7(1,))$,6-7* (=

!

S-19%1%,/ANHZ_V1-319%&(21;$%8&$"1%&(12(,4N134,+%6$-'/1+&,9%(41&,:(1%;-1-412-4(!
A(94(I(%, %$-1:$%8&$1%&(2=!S,'?1-31%&(/(1&,: (1%6&4((1-412-4(IHViV!-31%&(2]=!
D&S/V*T7(/%/1%&,%1%&(1%(5%0--Al *%&-4/196,+(1,1&$T&!:, 6*(1-'17(%%S$'719*9$6/1%-!
%4,'/6,%(10(%;(()$33(4('%!4(94(/(%, %$-14(7$/%(4/=1B(/19$%(1%&S/.1%&() $33(4('%!
0629(/1-314(94(/('%,%$-1%/()1%&A4-*7&-*%) 4(1C*$%(16$2$%()=!D&(?!,4(!,62-/%!
6:,2/1-'(1-319%6&(13-66-:$'7C1/%,'),4)12,%&(2,%$+,61/220-6/.14(+%, 76,41, 4(,!
2-)(6.1+$4+%6,41 4(,12-)(6IHH ()16 (//1%&,"  %&(14(+%,'7*6,412-)(6].1+-'%(5%!



$2,7(/'%&,%")$4(+%6216$'Al%-1%&(12,%&/1+-'%('%.1,)/-2(1$2,7(/1-3!34,+%$-'/1, /!
C*,'%$%$(/IHY%&(/(,4(!,6/-16$'A()1%-1%&(1+-'%(5%I=1"29-4%, '%62.1(: (1%&(1+-'%(5%!
$2,7(1'%(")!%-10(1-3!<4(,6'6$3(8!%8&%$'7/!%8&, %!, 4(!($%&(4!+$4+*6,4!-414(+%,'7*6,41$'"!
" 00*4(IHISLIL1+&-+-6,%(10,4/.11,2!4-66/' (Yo +=I'")/-2(;&,%'2$44-41%&(!,4(,!
2-)(614(94(/('%,%$-'1'*/()1$1%&(!/, 2(16 (//-'='D&S$/*T 7 (1%/'%&, %% & (1% (5%0--A!
*06&-4/1&,:(1%4%()!%-16$2$%1%&(1(59-1*4(1%-12,"21)$33(4('%!4(94(/('%, %S$-'/.!
$1%(,)!13,:-*4$'71%&(1) (:(6-92('%!-3  1%4,'16,%3$-"10(%: (('!,1+-4(13(;!
A(94(/('%,%$-'1.1,)1%4,'13-42,%$-"1:$%&S$"! Y6&(/(1+-4(13(;14(94(/( Y%, %$-"!
4(7S/%(41="""1+-'%4,/%.!;$%&$" %&(\#-4A0--A.12-/%!%,/A/'\-' 6 ?1/&-;1/%,"),4)!
2,%&(2,%%+,6!/?20-6/=!g'6?!,!:(4?!/2,66!94-9-4%3$-'"I-31%,/A/!;$% &P %& (!
#-4A0--AIHUW!-31%&(21'*/(!,'-%&(4!4(94(/('%0,%$-"-%8&(4!%8&.,'1 2,%8&(2,%$+,6!
1220-6/.1)1%&(  /(1,4(!,66!4(+%, 7*6,41,4(,12-)(6/=!"%!$/!;-4%&!"-%$'71% &, %! %&(!
%,/A/!;$%&!,",4(,12-)(6!,4(!,%'%&(1/%,4%!-31%&(1+&,9%(4'HE6 (//- /'U.IV!,)!_I1)!
%&('14(T99(,41:&("1%&(16 (//-12-:(1-1%-13-+*/$'71-'134, +%$-'/1, /1]

-9(4,%-412%) T, 21%84-*78&1%&(1+&,9%(4=ID&$/* 77 (1%/'%&, %! %&(1%(5%0--Al, *%&-4/!
A($'71%&(14(94(/(%,%S$-"1$'1% & (1#-4A0--ALL 1 /+,33-6)13-4L,&(1'(;L;, 21!
-31%&$'A$'7!,4(1$'%4-)*+()10*%!,6/-.1%&, %! +-'1%, Yo! *{BI%& (14 (94 (/(' Yo, %$-'1$/!"-%!
"(+(/1,4213-41:&("19%9$6/1&,: (1) (:(6-90)!,1)((91*')(4/%,)$' 7=1D&(!
J(C*(+$'71-314(94(/( Y, %$-'1!;$%&$ 1 %& (134, +%$-'1+&,9%(41/((2/1%-13-66-:1,!
9,%%(4'=1J-41%&(13$4/%!%,/A!$'1(,+&!6(//- THY & (1< J-+*/81/(+%$-'1.1%& (4(1$/!,!
%(")('+?'%-1&,:(1-",:(4,7(1%&4((1-4'2-4(14(94(/('%,%$-'/"*/()='D&(/(!-3%("!
$'+6%)(1,14(,6 BS3(!+-'%(5%.!,69%&-*7&!%&(4(!,4(""-1$2,7(/'*/()!%&, %!, 4("'-%!
)$4(+%67214(6,%()1%-1%& (12, %&/=1#$%&S'|(,+&!6(//-'.1%&(1"*20(4!-314(94(/('%, %3$-'/!
*OI$'1(,+8&1%,/A1%&(14()  *+(/.1*/*,66?!:$%&!%&(16,/%!-'(1-41%;-1$'1%&(;-4A0--Al
&,:$71-'621/%,"),4)12,%&(2,%%$+,61/220-6/= |

!

K-2(;&,%!4(6,%()!%-1%&(1%4(,%2('%!-314(94(/('%, %3$-'/1$'1%& (1% (5%0--A. 1 %&(!
*20(41-31)$33(4('%!34,+%$-"1+-'1%4*+%/1*/()1: /1, 6/-1C*$%(12$'$2,6=ID&(!
34,+%$-'/1+&,9%(41$'12(,ANI$/1&(,:$62!;($7&%()!%-;,4)/1%& (19,48 4T &-6(!,")!
-9(4,%-41+-' %A% +%] .1:$% & B{/13-+*/$'71%9-"19%& (/(1%,A$' 71*9fUV!-31%&(!
6(/1-'1"H%&(14(/%!0($'714(6,%()!%-134,+%$-/1,/1,12(,/*4(1='a(:(4%&(6 (/]! %&(4(!
A(1'-1-99-4%*'$%$(/194-:$)()!3-419%9$6/1%-1$%(4,% (134, +%$-'/.|: &$+&!12$7&%!10(!
(59(+%()!;$%&$'1%& (19, A TF&-6(1+-'/%4*+%=D&M!'/$2$6,4!;$%8&$'%&(1?(,4!Z!
0--AlL/1:(66=!"%!$/1-'6?16,%(4!$'1/*0/(C*('%!+&,9%(4/!;&(4(1-%& (434, +%H-'

! U V!



+-1%4*+96/1, 401/ ()=1D&S/N*T7 (1%/1%8&, %!%&(1%(5%0--A!, *%6&-4/!, 4(/(29&//$'7!
%&(19, 4B AT &-6(1,")1-9(4, %o-A1+-'[%A4*+%/ | 1%&(12-1%!$29-4%, %!$'1)(:(6-9$'7!
13$4213-+) %$-"1$'1*')(4/%,)$'71,)12,'$9*6,%%$'7134, +%$-'/=ID&S$/12$7&%!0(!
LY GA (1 $%8$1%6&(10--A101-2(.1-41, /1 1+-38) (%1%, %o(2('%!
0-*0b1++44$++6*2194%$-43%%$/,%$-10?1-%6&(4/=1 @$%&(4!;, 2. 1%+ TTEI Y\ AR A/
*/$719%8(1%(5%0--AL:$661(()1%-1&,:(1,1+(4%,$16 (:(6!-3IA"-:6() 7(14(7,4)$ 71 %&(!
)$33(4('%!34,+%6$-"1/T0-'1%4*+9%6/198-%$+(1842.1,") 12, A(1%&(12-/%!-3!
-99-4%*'$%$(/1%-1)(:(6-91%&(2;$%&'1-%6&(41+&,9%(4/=

I

R6%&-*7&1:45%%('16, 7+, 7(12,210(/((,),-%&(M4(94(/(%, %$-14(7$/%(4.1$%!
2(4$%,1/(9,4,%()$/+*//$-10,/()1-1%&(1$29-4%, +(1%&, %!%&(1%(5%0--Al, *%&-4/!
1((219%-196,+(1-1$% .1:$%&![ZV!-319%&06,/A/);$%&$1%&(12(,4\134, +06$-'1+&,9%(4!
&,:$'7),1:45%%("1(6(2('%!%-1%&(ZD&S/NS/!(: (1%&(1+,/(1;$Y%&IC*(/%$-'/1?-*!
2$78%!(59(+%61%-1-%!4(C*$A(!, 216, 7*,7(=1J-41(5,296(.1$'1- (1%,/A.19*9$6/!, 4(!
JAQ1%-1)1,)1/*0%4,+96134,+%$-11,)1$'/%(,)1-31/$2962194(/(%$'7!/-2(!
(C*,%$-'1H(=7=ly!m!Z!0!11.19%&(19%(5%0--Al/%,%(/1iJ$)!1%&(!:, 6-31(,+&=j!
HS,%&Ta-1P4-06(201%(5%0--ANR.19=IUV_I=ID&$/\*77(/%/1%8&,%!%&(1%(5%0--Al
F008&-4/196,+(1$29-4%, +(1*9-196&(1*/(1,)) (:(6-92('%!-312,%&(2,%$+,6!

6, 7%7(1,6-7/$)(12,%&(2  ,%$+,6!*)(4/%,)$ 7=!D&S/!$/1/*99-4%()!;$%6&$ 1%6&(!
6(/1-116,%(41$1%&(12(,4\134, +%S$-'/1+&,9%(4): & (A(1%&(1:4$%%('16, 7*,7(1-3!

34, +%$-/TH(=7="i-'(1%( %&j|1$/1*/()1%-10*$6)1+-"(+%6$-'/1%-1)(+$2,6/=I""1-'(!
101(.12,%8(2,%$+,616, 7 7(1$/1%/()1, 11, 14(94(/(% %63, 614(7$/%(41%&A4-*T7&-*%!
0%6&(10--A=11,))$%$-'196-1%6&$/ . 1%6&(1*/(1-31%&(1+-22-19%6(5%0--Al+&, 4,+96(4/1$/1,
$29-4%,'%!,/9(+%!-319%8&(!:, 21%& (1% (5%0--Al *%6&-4/194-2-%(16,'7* 7(1,")!
)$,6-7*( =1"0%6$/1$'%(4(1%$'71%-1"-%(1%&, %! ,62-/%!(:(4?1%(5%0--A19, 7 (:BINAE(
9,7(/'$"1%&(12(,4N+&,9%(4 11&,/1%&(/(1+8&,4,+%(4/!,99(,4$'71-33(4$'71&$'%!.
C*(1%$-'1.1,)11%,%(2('%/") (/$7'()1%-194-29%!%&$ AS$ 7=ID&$/, 7,$/*77 (/%!
068, %!1%&(1%(5%0--Al, *%68&-4/1&.:(1,//%4-'71+-22$%2('%!%-:, 4)/16,'7*,7(!,)!
2,%8&(2,%$+,61)$,6-7*(1,/19,4%!-316(,4'$'712,%8(2,%$+/=D&(1¢6%0--A/((2/1%- !
-33(41,1:$(1-316(,4'$'712,%&(2,%$+1,11,1)$,6-7$+194-+(/1$':-6:$714(,I-$'7!
)1)(0,%(.14,%8&(41%&,1/$29621-33(4$'71%&(1(59-/$%$-1-312, %&(2,%$+,6!
A-6(07(=" !

|



"l #K2&/0% HBHH52>%6/0&#V, % 1HAGHIO, (#M,-+8&/072#
2%4%0,( #

|

D&A-*78&1%&BSA/%619&.,/(1H36&(2,%$+!,', 62/$/.10-%6&19&?2/$+,619,9(41+-9$(/1-31%6&(!
),%,.1,6-7/$)(!  >RKBRK 1/-3%;,4(.1:(4(1*/()1%-1+-)*+%! '1$')*+%$: (!
A(-$T7194-+(1  THI(( [(+%$-1Y=1=ID&S/10(7 '1;$%&!%&(1$'$%6$, 61+-)$'7!-31%6&(!
),%, .1384/%6721%/$'71&$7&6$7&Y6(419(/!,) 1 9TBHO!-%(/),)1%&(".16,%(4.14/$ 7!, |
>RKBRK 194-74,22( 2R6-'7/$)(1%&$/.1"1,6/-1('7,7()!$'/&,4()1+-)$71-3Y-2("
4,1),%,:8%&!,1 *$:(4$%T0,/() 1+-66(,7+(,+%$7! /1, 1+4$%$+ 6!34$() HQ$T7/,)!
D,'7.WWUUIQ?!+-)*+06$'7196&$/194-+(/11$'1%:-1/(9,4,%(1%, 7(1.1"1; /1, 06 (1%-!
7(%!1%-1A"-196&(1),%, |:(421:(661,")1+-29,4(.1)-*06 (1+&(+Al,)14( 6,0(6!:&,%!"!
&,))-'(=1D&S$/1%&(16()!%-1,174,)*,6194-+(/1-317('(4,%%$'719-//$06(1%&(2(/.!

- &$+&1"10(7,'1%-1:4%%(1,0-*%6.1 )1%&(".13$',667.196&(17('(4,%3$-'1-3!,+%6* 61%6&(2(/=!
RE%&-*7&I": [1K/$71Q4, %1 V1>6,4A(8/1  HVWWAIIS$5!/%(9/13-41221,994- +& &b
94-+(I;, M 12(/12 1 B (A (1)1 (%10, +Al-: (41221$'$%S$,61+-)(/!
1(:(4,61%$2(/);&$6/%!74-*9%'71%&(2!$'%- 1% & (2R 6%&-*7 &1 %& (4 (1$/!/-2(1-:(46,9!
0(%;((1%&(/(1(,+&!-(18,/1$%/1-; 1) $/%$'+06$: (1,19 (+%6/!, &$+E&I2(4$%!$'+6*/$-'

1 VO(+$3$+9%8(2(14,%8(41%&, 1, ¥ 0 TF--29-('%!-31,'-%&(41-(=1D-1(5(296$3?!
%&$/.1"&,:(1$'+6%) ()1, )) (/+4$9%$-"1-31%68&(194-+(//1-31$'$%S$,61+-)$ 7)1 %6& ('
74-+9%'71-31+-)(/1$'%-1-'(19%&(2(1:$%&$1%&(1,99()$+("H  RII(I$5!Y I4g:(4,66.!
%&(4(1;(A(1UM$33(A('%!+-) (/1) (% $3$()!%&, %! (4(1%& (1 74-*9()1$'%-1/$51)$33(4 (‘%!
%&(2(/='D&(!/$5!%&(2(/!,4(c!!

!

S,%8&(2,%$+/13-41%&(19(-96(.10?1%&(19(-96(
G(,4'S'7!/+8-612,%8&NA(C*$A(/1A(IS6S(+(1,)14(,/-'$'7 !
Q,6,'+$'719*9$6!,*0%-'-221:$%&1%(,+&(41+-'%4-B

D(,+&(4!,)1%(5%0--A! +-66,0-4,%$'7
<>-(41,%$-'181,)14(94(/(%, %$-11%-1¥) (41%,)12,%&(2,%$+ |
E/$71(94(/(%,%$-'113-41S,%&(2,%$+,6!DES AS'7 !

|

@, +&1%&(2(1;$66!0(14(9-4%()10(6-10?13$4/9%!194-:$)$'7!, 1) (/+4$9%$: (- (4:$(;!
0(3-4(12-:$'71-"1%-$/+*/1%& (1™, +(/);$%&$ %8, %!1%&((2(=  1"66*/%4,%$:(1C*-%(/!
A(*10)1%8A-*T8-*%%1%-1(5(296$321%&(2(/.1,)1%&(/(!, 4(14(94(/(%, %$: (1-3!

! U\ !



2*6%$96(1C*-%(/1:$%&$1%&(1),%, 1+- 4P (A%6$' (%!, /9(+%6/1-31%6& (1% (5%60--A!
! 621$/1:$66!,6/-10(! :-:('1%&4-*T&*% 1(,+&1%&(2(=!!
!

1234#523%6'&=8!34BH#=E$#\ILF!34# E#=ES$#
!

RI%&(2(1%8&,%!:,/1,99,4(%!,+4-1/!,661%&(1),%,:,/'%&, %! F$66$,'1&,)!,13$4210(6$(3!
$12,9%8(2,%%$+1,11,1;,21-31%&$'AS'71%8&., %! (5$/%/1%-10(1*/()10?19(-96 (=!R++-4)$'7!
0%-IF$66$,".12,%8&(2,%$+,6!,+%$:$%21/&-*6)10(1/-+$,6!,)19*49-/(3*6],+%6$:$%7?.13-4!
9(-96(=!D&S/12( , /1%&,%.13-4IF$66$,.19¥9$6/!'(()1%-1*') (4/%,)!;&?1%&(?!,4(!
6(,4'S'71/-2(%&$'7!,):&,%!$%!$/13-4 =196! 6/-12(,'/1%&, % &(10(6$((/ 1%&(
94-+(//1%8&A4-*T&);85+&!,19¥9$61) (:(6-9/12,%&(2,%$+,612(,'$'71/&-*6)10(!,!
[-+$,61-'(1;&(A(1+-22%$+,%$-'1-31%&S AS 7S/ ,62-1%!,/1$29-4%,'%! /1%&(!
%&$ AS'7I$%/(63=1B*4$ 71%8&(1/(+-)1$'%0(4:$(;. I F$66$,'14(/9-) ()1 %-1%&(IC*(/%S$-".
<#&,%!$/12,%&/e8¢
!
&', &<&& @'A.(,2&(,2$/=8">+"&,$*1B'C.(,'$&'D(,.&E'D(,.&'$&F' $,7&'=$10'F4,2&'('9(8'
*00'+10"2&,(10$16" $1'('9(8'$,7&'%+1/,$*L(#', *#$%" &*'%*2'-"'D(,.&'$&'9.(,'8*+'1"0'$,",*'
)"&*'$%'8*+'1"'0'D(,.&',*)" 7", *'6",' 8*+'&*-"9."2"*1" $-",."1",.(,2&'9.(,'8*+2'
D(, .&'$&'G',.$1=B'G,?&'%+1/,$*1(#,*'9.(,'8*+'1""0'$,"*)"B'H*"&',.(,'-(="&"1&"E '

)¥8",8<&" @'I"(.B'

*&",&<&& @'J*,."(<"2(6"4"2&*1?&'D(,.&'$&'<"28'0$%%"2"1," *'&*-")*08'9.*&"' K*)'$&'
S2M-(-(BI(#H & L6SLM2816'4 44T, "8'1M0'S,  F) F2 A+ 24 & Yo+ K-
&*'G',.$1=7'"%*2'-"7'D(,.&'$&'9.(,'8*+'1"'0'$,'*)'B
! ! ! ! ! $'00(4:$(;(4),) F$66$, 1" %(4:$(IVE !
!
"06&$(5+(49%F$66$,1(29&,/SL(/12,%68&(2,%$+/1,/1,19%49-/(3*6!;,?1-3!
%&$AS7=IK&(1)$/96,2/1,10(6$(31$'1$%!0($'7!, /0L (+%6!%&., %6!$/1%68&(4(1%-10(1*/()!13-41
0%6&(!"(()/1-3'9(-96(="""1%&$/!C*-%,%$-'1,6-'(.1/&(1%;$+(14(9(,%/'&(410(6$(3!%&, %!
2,%&/18Y\ @#411,'1. $$+1&1* 1(B1,)14(3(4/1%-19(-96(1;$%&1)$33(4('%!%29(/!-3!1-0/!
(0$'71%-1%/(12,%8(2,%$+/13-41)$33(4('%!9*49-/(/=ID&S//* 77 (1%/1%&, %! /& (/((/
2,9%8&(2,%$+/!,/1,136(5$06(1/*01(+%1%8&,%!+,10(1*/()1$)$33(4(%!;, 2/1%-1/*$%!
)$33(4('%!/-+$,6!'(()/=1a(:(4%&(6 (/1! $%!)-(/1((2!%&,%Y/&(12,210(12,A$'7!,!
)$/%$+%6$-"10(%:((12-4(/9(+$,6$/%12,9%&(2,%$+/H/&(17$: (/'%&(1(5,296(1-3!
! U Al



(7$((A$'711,)1(:(4?),212,%8&(2,%$+.1*T7(1%$'71%&., %) $33(4('%6!9(-96(1;$66!
(012,%8(2,%$+,6/AS$66/!,)IA-:6()7(1-3!:, 42 71)(74((/-31+-296(5$%?=ID&$/!
$/1-%1/-2(%&$'71%&, %! FOI(,4/1;$%&$'1%&(1),%, | 0*%!$%I$/, 6$T7&Y6!,-2,6219%6&, %!$/!
-A9%&-%$ T0(+, /(1% 177 (1%/1%&, %11&(12, 2 ((1/+&--612,%8&/!,/1&,:$'7!
)$33(4('%!9*49-/(/13-41)$33(4('%!9*9$6/=1"06!+-*6)12(,'1%&., %.13-41&(4.1/-2(19*0$6/!
'(01%-16(,4'0,/$+1(:(47),212,%8(2, % $+.1;&(4(,/1-%& (41 ()1 2-4(1+-296 (5!
2,9%8&(2,%$+,61%)(4/%,)$'713-413*06*4(11-0/1%&(?12,21&,:(=1a(: (4%&(6(//.),/
94(:$-*/6212('%$-().1%&S$/1$/1-'621-'(1/2,66!,/9(+%!:$%&S1%& (1), %.,/(%!,)!'-%! |
%6&(2(=11%&(1, 2(1$'%(4:$(;.1- (1-31%&(IC*(/%S$-'/1$":-6:()16--A$'7!,%!%:-!
3$+9%6$-',61C*-%6(/1,0-*0612,%&(2,%$+/1,") 1 +-22('%$'71*9-'1%6&(2¢ !

SI$+06$-",61K*-96(/134-21"%(4:$(; IV

*&",&<&& @'I"(. '&*,.(,*1',."%$2&,*1"B'G?0")"-*2"$1/#$1"0' *'#"(1',*9(20&'",."
&"*10*1"7',.(,'$,?&'+10"2&,(10%$16',.$16&'(10'$,/(1)">+$,"/2"(,$<"(10'$,'$&'()*+,'
#*=$16'%*2'4(,,"21&B'G?0'#"(1',*9(20&',.(,*1")+,",."1'G'&+44*&™,."2"$&'(1"#"-"1,*%'
$,'9."2"$,'$&'42*/"0+2(#B
! ! ! ! ! ! ! F$66$,".1"%(4:$(;IVK
!
1"106&$/1(5+(49%!/& (1) (I+A$0(/12,%&/ 1 1+4(,%$: (101 (+%1%&, %!$"-6:(/16--A$' 7!
3-419,%%(4'1,Y&(1,657'/1&(4/(631;$%&1%&(1/(+-') | C*-%(.1;&$+&! (29&,/$L(/!
%0&(1/-+$,6621+-1%4*+90()!" %6*4(1-312,%68&(2, %o $+/.1&-:(:(41/&(!,6/-]
+A-:60)7(/1%&, %!%&(4(1$/,1(6(2('%!-31%&$7/10($712-4('<  :0,5$+'0498!,%!
%$2(ISF$66$,".1$'%0(4:$(;HID&S/* 77 (/%/1%&,%/&(1&-6)/1,10(6$(3!$'12,%&(2,%6$+/!
1,104- )1/40L(+9%1)$/+$96$'(1%8&,%!)-(/1$":-6:(194-+()*4,6!,/9(+%/!; &(4(1%&(4(!

! U f!



A(14$78%!,)1:4-71,'1:(41.10%%1%&, %1$%!$/1, 6/-12%+&12-4(1%&, 1% &$/=I#& ('
JAQ!,0-*%61%6&(/(12-4(194-+()*4,6!,/9(+%6/!: &(4(1%&(4(1,4(14$7&%!,)!:4-'7!

12 (41.11&(1 (298, /L ()1%8&, %1%, /1,19*9$68/!,0$6$%21%6-14( /- 1-411%/%$37.1%8&., %!
 12-19%1$29-4%,'% 1+-22(%$'7 1968, VECIH#8. JI&*1+$:$.+%6!, . 1*#$10$4%, .%0! ($#&..+!
&HIUAHARN 1 H$I5H&O+I54 1SRIBIES, "' %o(4:$(IVIBBS/*TT7 (1%/1%8&, %.1(; (' &(1$%!
+-2(/'%-19%&(!,/9(+%/!-312,%8&(2, % $+/1%&, %!$':-6: (1) (35'$%(14$7&%!,)!:4-'7!
(4] 13-AIF$66$, 1$%!$/1%6& (1+-22% $+,%6$-1, ) 1*/%$3$+,%$-'1-31%& (!
2,9%8&(2,%$+,61%8$'A$'7194-+(//1%& 984896 1$29-4% ,'%=1D&$/!/*99-4%/1&(410(6$(3/!
0-*0612,96&(2,%$+/1, /1, 1/-+$,61/01 (+9%6!%&, %!$/1%8(4(13-41,19*49-/(10(+,*/(.1%-!
&(4.13%!1$/1%&(14(,/-$710(&S)!,1, :(41%8&,%1$/12-1%1$29-4%, '%. - %!'(+(//,4$6 2!
%&(1,'/;(41$%/ (63D &(1%(5%0--Al,",62/$/1/((2()1%-1/&-;1%&(1%(5%0--Al, /!
1%99-4%8$'71%&$/10(6$(3=1""1(,+&!6(//1%&(4(!, 4(1+&,4,+%(4/1-312-*71+&$6)4('!

' &-1/&, A(1%& (S, 12 (411%-194-06(2/!: $%&I%&(SHA(/-$'712,  99()!-+0%!3-419*9$6/!
06-16--Al%&4-*7&=1D&(/(1, 4(194(/(%()!, /!, //-4%!-31)$,6-7*(10(%: (("1%&(!
06(5%0--Al+&,4,+%(4/),)1%&(14(,)(4=1DE&S/\* 77 (1%/'%&, %!%& (1% (5%0--Al/+&(2(!
%68, %!IF$66S$,1:,/1*/$'71: /1/+09-4%3:(1-31&(410(6$(3!,0-*%!2,%8&(2,%$+/! /1!
[-+$,61/01(+%6&(4(14(,/-'$7I$/1-3IA(?1$29-4%, '+(=! |

!

“(A10(6$(3/1,0-*9%612,%8&(2,%$+/1,/1,1/-+$,61,')19*49-/(3*61/*01(+%!,6/-1(5%(")!%-!
&(410(6$(3/1,0-*%%&(1;, ?1/+&--612,%8&/1/&-*6)10(1%, 7 8&%=B*4$' 71%&(1/(+-)!
$'%(4:$(;.IF$66$,1(29&,/$/()1%&(1$29-4%, +(1-3! %(,+&$'7!/-1%8&,%!9*9$6/!
*)(4/%--)1%&(19%49-/(1-3  1:&,%1%&(?),4(16(,4'$'7!,0-*%!,)1%&, %! +-'%(5%* 6$/$'7!
%&(16(//-1+-'%('%!$'14(,616$3(1/+(, 45-/1;,/1$29-4%,'%!  T($54'%S$!, *#$0@&%S!*#$1!
UoSHI&*1 4061 HEYo M. 61 HAX &Y. $/$016,&.6!%, | (FKFHBES, . "%6(4:$(; VIDRS/16$ A/
$Y6&I&(410(6$(3/1,0-*0612,%&(2,%$+/10($ BHA*I1, 1. $$+1&*1* |($ BISF$66$,".!
"0b(4:$(IVE, V&SI TT(1%S$ 71%&, %.13-41&(41%-10(!, 06 (1%-12-%$:,%(19*9$6/1%-!
6(,41%&(12,%8(2, % $+1$'1%& (1/+&--61+*44$+*6%2.1/& (1 ()'%&(21%-1/((1$%!,/
1-2(%8& $'719*49-/(3*6 13-4196& (2#B%&-*%61% &S/ /& (1) (I+4$0(/1%&(1*/(1-3134,+%$-'/!
11 TW'%*141:, & *9$%%! SMSBESBENK . 1" % (4:$(; I Ut=IR7,$".1%&$M80(4, % (/1 &(4!
0(6$(3!$'12,%8&(2,%$+/1,/1,1/-+$,61,)19%49-/(3*61/*0L(+%.1'-%! 1*/9%6!/-2(%&$'71%-!
0(1)-'(13-41%& (1, A(1-31$%=""%!$/1;-4%&4,$/$'71&(4(1%&, %1%&(1%(5%0--Al,",62/$/!
18&-:()19%&,%! ,4-*)1-'(1C* 4% (4IHV\I1-31,66!$")$:$)* 619, /A/1$'1%&(134, +%$-'/!
+&,99%(41&(!; 1*/$'7);(4(194-06(2/1%8&,%!$":-6:()1,14(,6  TB6$3(1+-'%(5%='R62-/%
661-31%6&(/(1:(4(1%&(13$4/%!94-06 (2%&(16(//-'= "1 ,+&!-0/(4:()! 6(/- .IF$66S$,!
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07, :$%&!14(,86$3(1/+(',45-1%&,%!: 17$:(1$'1%&(1%(5%0--Al,")/9('%!
+-'/$)(4,06(16(/-1%$2(1-1  %&SN6(//-1(72('%= 'R7,$'1%&S$/N*T7(1%/'%&, %! %&(!
%(5%0--A!$/1/*99-4%$'7!F$66$,'8/!0(6$(3/!,0-*%!2,%&(2,%$+/!,)1$/!19,4%!-3!& (4!
0($'7!,06(1%-!(",+%!%&(/(!0(6$(3/=B(/9$%(1%&S$/.IF$66$,"/((2/'%-!,+A'-;6()7(!
%&,%1%& (1% (5%0--ABK!/+(', 45-/!,4(!,16$% %6 (1+-'%4$t ()c
!
L ,.(,4*$1,,.(,*1"*%",."|.$#02"1"-(0""#(&,7'('%"9'9"'=&'(6*7" I&'0*1?,'+10"2&,(10',."
4*$1,*90'%2(/, $*1&'$1'-8'H$%"7'9." L'OSH# G'1™'0',. 2 "## (/,+(##8'8*+'-$6.,'1"'0'$,'
)I(+&"8*+-$6.," (.. (#%'(4SNN('(10'8*+-$6.,'9(1,", *=1*9'9.(,2&'#" %, (10'&*'9™
K+&,',28'(10)2$16'$,)(/="*,."" *-(="$,'()$, #$6.,  O'(2,"0'%*2'(%"9'&"/*10& L '
! ! ! ! ! ! ! ! SF$66$,".1"%(4:$(; It
!
(A 1&(1$17%:$'71%&(1(5,296(1-3 !, 19¥9$6!;-)(4$'7!,0-*%!%& (19-$'%!-3!
34,+%$-1.0)!  1&(1((2'%-1,+A'-:6()7(1%&,%!%&(1$)(,!-31*/$'7!34,+%$-'/1%-!
+,6+%6,%(193LL,!,2-*%/1$/1/6$7 8&%62%4%:().10*%!%&, %!$%! &(69/1%&(19*9$6/17 (%!$'%-!
%&(14$78%!/-4%!-3123")/(%!3-416(,4'$'7=ID&S$/!(5,296(!/&-;/'&-;1%&(4(!12,?'0(!
[-2(1+-'%("%S$-"10(%; ((''F$66$,'8/!0(6$(3/!,0-*%!2,%8&  (2,%$+/1,/10($'7!
9*49-/(3*613-414(,6!6$3(.!,)1%&(1+-'%('%!-31%&(1+*44$+*6*21/&(1$/1%(,+&$'7=1Q?!
%&($A41: (42! ,%*4(.134,+%IH6&-1(1%,*7&%!0?1F$66$,',%!*99(41P4$2,42!/+&--6!
6(:(611&,:(16$2%$%())$4(+%!4(6(:,"+(1%-14(;BS3(!,)!,4(1$29-4 %,'%!0(+,*/(1-31%&(!
1%(99%' 7TT%-'(1%&(?194-:$)(1$'%-1%&(12-4(1+-296(5!2,%8&(2,%$+,61%8&$'A$' 71%&, %! $/!
4(C*$4()!3-41/(+-"),42/+8--6!2,%8&/=" # $%&S$'1%&(1%(5%0--A.1%&(!,',62/$/!/&=;()!
%&,%!,62-19%66%& (14(,BS3(1+-'%(5%/!;(4(1 ($%&(414(+%, 7*6,4!-41+S4+BLH Yol
[+&1NISLL, L1+ A(1,)14-66/=  D&$/((2/'%-10(1)(/$7'()!%-16(,)!9*9$6/!$'%-!
*$'71,4(,12-)(614(94(/(%,%S$-'14,%8(41%8&,194-:$)$'712(,'$'73*614(,6  B$3(!
[+(,4%-1= 1D&$/'94(/('%/!,1+&,66('7(13-41F$66$,'!;&-10(65(:(/'%&,%!2,%8&(2,%$+/!
"(0/'%-10(1)$4(+  %67?19*49-/(3BED&S/N/*T7(/%/!%&,%.!,6%&-*7&!%& (1%(5%0--Al
+&(2(1((2/'%-1/*99-4%1%&$/!,/9(+%!-3IF$66%$,'8/10(6(3/!,)IA-:6() 7(1$'!
1(:(4,6!;,21.1:&('1/9(+$3%+,662!6--A$' 7!, %!%&(1,4(,1-3134,+%$-'1 . 1%&(4(1$/!,1/6$7 &%
%('/$-'=!
I
#$%8&$'1%&(1),%,.1%&(4(!;,/1,6/-1-(1,'-2,621:&$+&!/((2()!%-1+-'%4,/%!;$%& % &S$/!
%&(2(=!B*4%$'71%8&%h+8 (4! 94-06(2! YA/'$'%(4:$(;.11&(19$+A()I*OI-T 272 1¥/(1-3]
%&(1;-4)! <3-*4%&/8!K1-31%&( 1%,/A/.19-$'%3$'7!-*%1%&TUK/$!+,.$! @#4*ICl+, . K*!
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9$*1)1154#&9+0%.1+18E$66$,."%6(4:$(; Ut=IK&(!; ('%!-'1%-1,))1%&, W&(;-*6)!  T*$99!
H$)1&*1 I8 9I9S+141)A*#961 24 QDAIR6 (+%6()!%&, %6!9(4&,9/1%&S$/; /1/-2(%&$ T1%&., %!
&,)1+-2(134-219%&(1;, 2Y/&(1&,)10((1%,*7&%!  nIT)11*$454$0%!49@41%!&.%*&99$+!&.!
)SIHAHI&FKI61AIX A0 BBI66S, " V6 (4:$(; I VIBES/!/&-/1&-;IF$66$,12,21&, (!
+(4%,$',/9(+%/1-312,%&(2,%$+,61A'-:6()7(1%&, %!, 4(!:(42'3$5()B-4&(4HY% &, %! $%!
18&-*6)10(1+,66()!,1C* 4%(4.1'-%!,13-*4%&I1,Y&(!, +A"-;6()7(/1%&, %! %E&$/!/((2/!
%-1&,:(1+-2(134-21&(41-1(59(4$  (+(1,/1,16(,4'(41-31/+&-612,%&/=""(4!

Oo(, +&(4/1%,*7&Y61&(41$'1%&, Yolt, P& (1&,/1+,44$()1%&, %!$'%6-1&(4194, +%$+(=!
A( M&( $1)-196,28'T  12,%8&(2,%$+/1,/1/-+$,61,)19%49-/(3*61$'13,-*41-3] |
9$(+(1-3!1335()!A-;6()7(1:$%&-*%! 6-7$+,61(, /- =IR6%8E-*T&I% &S/, 1%&(1-'6?!
95(+(1-31),%, 198, %! & $7&BST&I6 () /*+&!,1+-'%4,1%.1$%!$/1$29-4%, %610(+,*/(1$%/&-:/!
&-:IF$66$,'8/10(6$(3/!,0-*%!2,%&/ /1, 1/-+$,6.19%49-/(3+6.1,)1&*2, ') +%$:$%?!
2,21-%1,6;,2/194(;,$6!,)1%8&, %! -%&(41$'36*(+(/. 1/ +&I N&(A!  -1&$/%-4%+ 6!

(59( 4$(+(1,/1,16(,4'(41-31/+8&-612,%8&/.1,6/-196,7!,1$29-4%,'%!  4-6(H
a(:(4%&(6(//.1$%1/((2/1%&., %! F$66$,)-(/1&-6)!,1/%4-'TI0(6$(31$'12,%68(2, %S+, /!
1-+$,61/01(+94%&., Yo1B48&(4(1%-10(1*/()10219(-96( .1, )I%&S/N&, /1+-"(+%$-'/1%-!
%&(10(6$(3/!/&(1&-6)/!,0-*%619%9$6/!,/16(,4'(4/1-31/+&~-612,%&/=! |

|

U/U/0 W#28<%<@!'64==$!5234"18#]N%8#'8# %$%o#<6#!2<?18#2'=k%<@
!

D&$/1%&(2(1&$7&6$78%/1:8,%IF$66S,10(6$(; (/%-10(1$29-4%, '%!3-419*9$6/!: &('!
6(,4'S'7!/+8-612,%8/=1P,4%$+*6,467.1/&(10(6S(: (/'%&,%6!9*9$6/!"(()1%-1)(:(6-9!
A(I$6$(+(1$19%6&(13,+(1-3)$33$+*6%°71,)196&,%61%6&$/1$/1+-"(+06()!%-196&($4!,0$6$%6?1%-!
A(,1-10194-(1$  )(/='D&SIS+64)(/),14,7(1-3!,%%4$0*%(/.1-416(,4'()!&,0$%!.
0&.,%!$'36*('+(1&-;IF$66$,'196, /13-4.14(/9-)1%- 1) /I(//(/'19*9$6/1$'

B(/1-1=""12,21: 21 1&(((2/1%-1&-6)1%&(/(10(6$(3/!,0-*0%6!;&, % & (!;,'%6/!
&(419%9$6/1%-10(16SA(1-:(41,)1,0-:(19%9$6/ 17(%%$'7!,'/:(4/1+-44(+%=11-41&(4.1$%!
$/12-4(1$29-4%, %1%8&.,%619*0$6/1+, 1+-22% $+ %6 (1% &($41%&-*7&%6194-+(//(/):$,!
(40,614(,/-'$71,)1*/(1-314(94(/(%, %$- 1=IR6/-/&(!;,'V6/1%&(2!%-10(!, 06 (1%-!
6(,4'134-212$/%,A(/12,)(!,)10(!,06(1%-12, A(1%6&($4-; 1+&-$+(/!, 0-*061&-;1%-!
1-6:(194-06(2/.1$')(9() (%6 ?134-21%6& (1%(, +&(4="12,'21: 2/.1&(410(6$(3/!
0-*%19*9$6/16(,4'$'712,%8&/!+,10(1) (I+4$0()!,/1&(69$'719*9$6/10(+-2("
+-23-4%,06(10($'71*'+-23-4%,06 (11 &(416 (/- 1=K &(!:,'%/1%8(2!%-10(!,06 (1%-!

! uYlt!



2, 7(1+&,66(7(1,))$33$+*6%7?!,)1%-10(!,06(1%-1;-4AI-*06/$)(1%&($41+-23-4%!
L-'(.1:$%&-*0616(%%$'71$%! 7(%1$'1%&(!:, ?1-31%&($418(,4'S'7
!

*&",&<&& @'L(&'(H#(&&7'9"&A"L,'('#*,*%",$-"$1'D(,.&'#"&&*1&',.$1=$16'()*+,'M2$6.,'

FO'O*O™MYMH9.M 11922+, K00 *+ 2 *-0p*2 'N*1"E?' C %™ #'+ 1/*-%*2,()#™(10',."1'

o™ (<", . B&'1*$/",.(,'9"-(="&*,.(,?2&*1*+2'9(##'(10'&*' G ?-'<"28'(9(2",.(,',."8'

10 ¥% "# F'$,2&'PQ" %" #'+1/*-%*2,()#")+,'9"?<"6*," *4+&.",.2*+6.",.(,',*'6",'

-(,'42%0™(),.""10")+,'G?-'<"28'(9(2",.(,',."8'0*". (<" *.(<",.(,"-*-"1,* %'

&", #$16'0*91B
! ! ! ! ! ! ! ! SF$66$,'."%(4:$(; I\t
!
"196&(IC*-%(!,0-:(IF$66$, 1$/N)S/+*//$71%&(1;, 21&(10(7,1-'(1-31&(41:$)(- T
A(+-8)()16(/1-1=1"1%& (16 (/- M&(I(Y6!%( 125 %% (/!, %61 %& (1%, 4%! 7 (%% $' 71 %6& (!
9*9$6/1%-1%&$ Al 0-*061/-2(12,%8&(2,%$+,61$'3-42,%$-14(6,%()1%-134,+%6$-/1,")!
&-1$%12$7&%610(14(94(/('%()!10?!3-6)$'71/%4$9/1-319,9(4=1#&(',/A()!,0-*61%&S$/.!
9,4%!-31&(4!4,%$-(18-41%&(1*/(1-316(/1-1%$2(1;,114(6,%()!%-1%&$/1%&(2(!,) 1 %&(!
$29-4%,'+(1-319%9$6/10($'7!-AL-4AS$'71-*%!-31%&($H32,04P,.$  8=IK&(!
(594(//(1",10(6$(3!%&,%!9*9$6/1'(()!1%-10(!,06 (1%-1+-9(1-*%!-31%&($4!+-23-4%!L-'(!
)1%8&,%6!$%!$/1&(411-01 /1,19 (, +&(41%-1&(691%&(21) (:(6-91%6&$/=1], %&(4!%&, 1%472!")!
-$)1%(,+&S$' 716 (//-'11;8(4(19%9$6/1;$66!/%4* 776 (./&(!,+%%$: (6 21/ (A/-*%1%&(/(!
(59(4$(+(/13-41&(419*9$6/1,)1*/(11%&(2!%-1&(69)(:(6-9!  ;&,%V/&(10(6$(:(/1%-!
0(1$29-4%, %!, %%AS0YH/26()!%-1%&I6%!,99(,4/1%8&.,%V/&(1&-6)/1,10(6$(3!$'!
9*9$6/1)(:(6-95'7174(,%(416(:(6/1-31$") (9() (+(1$1%&($A16(,4'S 7!, &(1$/!
LAC ISI&(A-A)LI< HS0$140$1%8)$%18.198281 @#S.ICK) ., *16,&.61%, 1 ($1964*
SMHI* IS # GO0 BIHSB). *1* I'pSIHHA*=1* 'S HEUHESE6S, 1" %(4:5(;! ID&S/S/!
1$29-4%,'%!,/9(+%!-3IF$66$,'8/10(6$(3/10(+,*/(1$%!) (2-'/%4, %o (/' &(41:$)(4! 7- ,6/!
3-419*9$6/.1$'14(6,%$-'1%-19%9$6!,*06-'-272.14, %&(41%&., | 1*/%!/*++(//3+616(,4'$'7!-3!
[+8&--612,%8&I="H&(&(1$/1%(,+&$' T!/+&~-612,%&/.I&(I$/((A$'71%-1)(:(6-9!
2-4(1%8&,11%/%12,%&(2,%%$+,6!A™-:6()7(1;$%&$ 1%&(19*0$6#1" (4!, $2!$/1%-1& (69!
%&(21)(:(6-9'$'%-1$") (9() (%6!6(, 4" (4/1:&-1+,"1+-9(1;$%&N)$33$+*6%62= IR/I"L:,/!
0(7$"$'71%-17('(4,%(1%&S$/1%&(.1" IAQ)IF$66$,)$4(+966?1,0-*061$%!,")
$'9%6(44*9%$'71221%'3$'$/& ()| C(1%$-". /& (1+-22(%()1%&, %! TC**4$%!0$%8&I&$. 5$K
SF$668$,.13-66-T9!"06(4:$(t! ,);(%!-1%-1(596,$"  %&$/13*4%E(4C
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*&",&<&& @'RRA."8'1"0"*.(<",.(,'=$10*%'-$10&",",.(,7'8*+'=1*97'MG'/(1".(<"'('6*"
(,',-$&7'G'/(1'0*'$,SB";10',."1',."8".(<",.(,' #*6$/(#',.$1=$16'*'9*2=",.2*+6.'$,B'T-L"
A(2&-*2"$-4%2,(1,',.(1'(18,.16')"/(+&"(6$%,"0'=$0",.(, /(1'K+&,'0%-(,.&'2" (##8'
>+$/#8'(10'0*'&17?," . (<" 2"&$#HP"1/" &, 2+66#"&L'I*7'%*2'-"'$,?&'2"&$#S$"1/",.(,?&',.""-*&,'
$-4*2,(1,',.$16B'U*-4#","#8L'V2-L'G'&+44*&™,."1",."8'1""0L'0*',."8'1""OE'P2L"
H*,."8'1"0",*)"6$<"1E
! ! ! ! ! ! ! SF$66$,".1J-66-T9!"%(4:$(;t !
!
F$66%,194-:$)(/1,14(6,%$:(621+-'38)('%!,)1+(4%,$'14(/9-'/(1%-1%&(IC*(/%$-!
,0-*0619%9$6/!,/16(,4'(4/1-31/+&--612,%&/X/-12%+&!/-19%8&, %!/&(1$'Y6(44*9%() 1% &(!
C*(1%$-"1%-194-:3) (1&(4), 1 (4=""0%1$/'$'%o(4(/%$'71%-1"-%(1$'1&(414(/9-1(1%&, % /& (!
+-'%4, 1%/ A(/$66H(1;$%&12,%8&(2,%$+,6!,086$%?1;:$%&-*%!,'2194-29%$' 7=IK&(!/((2/!
%-10(6$(:(1%&,%10($'7!,14(/$6$('%616(,4 (41$/12-4(1$29-4%, '%1%&., ", 0SBLHDE/.!
IFT7(1%$'71%8&,%)/-2(19*0$6/12$7&%!0(17$3%().10*%61$319%6&(?!, 4(1'-%!4(/$6$('%.1%&(?!;$66!
1%$661/%4*776(1$'1/+&2;B&/=""%!$/1$29-4%, '%!%-I'-%(1&-; (:(4.1%&, %! /& (!, 6/-!
2(%$-/1%&,%!19*9$6/.1:&-1, 4(14(/$6S('%.1:$66!,6/-1&,:(14#4*19, 6&5491#&.. J&.6!*,!
@,031*#0,'6#188=ID&S$/N/*T7(1%/'%&, %!$%!$/!'- % 1*/%4(/$6$(+(1%&, %!/&(1:,6*(/!
8$78&672.10%%!,6/-1%6&(!,0$6$%21%-1%6&$ Al6-7$+,6621,)14(,/-'.1,)1$%!$/1%&(1+-20$',%S$-!
-3196&8$/1,6-'7/$)(14(/$6S(+(.1%&, %!6(,)/1%-1, 1/*++(//3*616(,4'(41-3!/+8&~-612,%&/=!!
|

*&",&<&& @'C"##7'8*+'=1*97'$1'6"1"2(#'9"?2" (#9(8&'&(8%16',*',."-'8*+'=1*9",.(,'&*'
42*<"$ )" /(+&™"G'0*1?,'9(1,",."- *K+&,'&(8'MO"##' G'K+&,'=1*9' $,?B'!+,'9.8'0*'8*+'=1*9'
$,E'C.(,'$&'S,",.(,'8*+'=1*9E";10'&*-"*%',."-'9"2" ()#" ,*'42*<" .(,8'0*$16',."
-1+, SA#" &' 8*'9*2=$16'$1",.(,' (&, 2(/,'9$,.", *&" " 42*)#"-&T")+,'&*-"* %", ."-!
9"2" ."1'42*<$16'$,'9%,.'('2"42"&"1,(,$*1B'A."8?<"42*)()#8'6*, '+&"0'.*,."%(/,',.(,
1*97'(&'4(2,*%"*+2'D(,.&'#"'&&*1&7',."8'0*" (<" *'42*<"$, L'
! ! ! ! ! ! s"%(4:$(;(4!,)'F$66$,".!"%(4:$(;!_t !
!
D&S$/C*-%(34-21%&(1%8$4)!$'%(4:$(;14(3(4(+(I','A(?!9-$'%!%&, %! "1&,)!"-%$+()!$'!
-'(1-31%&(!-0/(4:()!6(//-'/=!D;-19*9$6/!&,)10(("!;-4AS$'71%-7(%&(4!,").!
:$%8-*%!,'21,)*6%!94-29%%$'7.1) (+$) ()1 %&,%!%&(?!"(() )1%-&/$ 8!%&($4!$)(,!,)!

A(,1-'$'71%-1(596,$'1:&,%1%&(?1&,)!)-'(=1J4-21%& (16 (//-1-0/(4:,%$-'/.1"1&.)!
L 065+()1%8, %1% &S/, 19!, 1-'(F33I-++*44(+(10*%!/-2(%&$'71%8.,%!/((2()!

$74,8()! ;$%&1%&(1+*6%*4(!-3!8&(41+6,//4--2=IF$66$, /B3B6&$/!,").1,7,$'.!

! uy_!



+-%4, 1%/1%8&$/!: $%6& 141917 (%%$ 71%6& (1, /(1457 8%=13-M& (4.1, 1/*++(//3*616(,4'(4)-3!
[+8&--612,%&I1)-(I  %611*/%17 (Yol+-44(+%!, [;(4].1%&(?\+,",6/-194-:$)(!,//%4-'T!
4,%%-',6(13-41:821%&(?10(6$(:(1$%!$/1 48,966 %-1%&$/.1%& (1% (5%0--Al," 62/$/!
18&-:()1%&,%!,62-1%!(:(4?19,7(1-31%& (134, +%$-/1+&,9%(41/&(1; /**/$ 7 H[UV!-3!
6619,7(/1$'1%&(1+&,9%(41194(/(%()!$2, 7(/!-3!+&,4,+%(4/1-33(4$71$) (,/1,))!
A(,1-'11%8&, %! (4(1-3%(1+-"(+%()1%-)$33(4('%!4(94(/(%,%$- /= ID&S/N*T7(/%!!
%8UF$66$,'8/10(6$(3!$'1%&(1$29+4%4310($'7!,06(1%-14(,/-'1$/!,6/-1/99-4%()!
0219%&(196(5%0--Al4(/-*4+(1&(1S/1*/$ THESE/%N)S/+*//$'71%E&S$/. | F$668(36(+%6()!
118, %1 &(419*0$6/!: (A(16SA(13-*412(,4/194(:$-*/67. 10(3-4(1%&(?'&,)10(("*/$'7!
%68 (1%(5%0--A=IR%!3$4/%.1%6&(?13-*)1%&(1+-'/%, %61 4(C*$4(2('%!%-11*/%$3?1, )1 4( /-
TO$49911#ABFK66S, 1" %(4:$(L_t1,))(2-1%4,%()!,14(6*+%,'+(1%-1)-1/-.10*%!
39%6(413-*412(,4/1-31%&$/!, /1,1 (59(+%,%$-1$'16 (//-'1.1$%1& )10(+-2(1-42,6=!  D&S$/!
$/1/-2(%&$'71%8&, %! F$66$, 1/%4-7621(594(//(/!,/1$29-4%, %o 46T &-*%1%& (1), %, =!
K&(10(6$(:(/1%&, %!9*9$6/1/&-+6)10(1,06(1%-14(,/-1,)194-:(1%&($41$)(,/!,)1%&, %!
%&$/1$/19,4%6?16$'A()!1%-1/+&--612,%68&/10($' 7!, 1+4(,%$: (10138863 7% &L
54.16$*150$4*&/$! @& #1#,@!1,'K0$!6,&.61* 1+ 18FK66S, " 06(4:$(; V=
!
K&(/((1'%&(1&,0$%!-3194-:$'712-*41$)(,/1,)!13$)$'71)$33(4('%!/-6*%S$-'/.1*/$'7!
2*6%$9BIIO4(/('%,%$-/1,)1:(40,614(,/-'$'7.1,/1,12-4(1+4(,%$:(!,/9(+%!-3!
2,9%8(2,%$+!,)1-' (19%8&,%!$/1$29-4%, '%!3-419*9$BL7, $'1(59(4$(+(1-3=1a-%!-'67!
)-(11%&$/1&=:1/-2(%&$'T!,0-+%!:&, %I F$66S, 1:,6+(/1$'1,16(,4'(41-3!/+&~-6!
2,%8&1.1$%!,6/-1/((2/'%-1+-"(+%61%-1&(410(6$(3/1,0-*%12,%&/! /1, Y-+$,61/01 (+%!
008, %!1$/1%&(4(1%-10(1*/()!13-41,19*49-/(=1K&(';,'%/19*9$6/1$'1 & (4!+6,//1%-4((!
[+8--612,%8&/1$1%&(1,2(1;, 2Y&()-(/! N1/ 19%49-/(3*6!,)1+4(,%$:(1*01(+% !
)%E&SISN0,+A()1*910?219%& (1, 2U&(1%(+&( 1) 1%&(1%(5%0--AlA(/-*4+(1/&(!
%[/ .196,+$'71$29-4%, %! (29&.,/$/1-194-:$'71,) 1 1%/%$32$'71$)(,/=! !
!
D&$/10(6$(3!$'1%&(1$29-4%, +(1-310($'7!,06(1%-14(,/-'1,) 1 1*/%$3?1% &S AGE]-!
3-42/1,12,1-419,4%!-31%&(!;, ?'%&, WB66$1)$33(4('%S$, %(/10(%; (('19*9$6/1$'1 &(4!
6(//-Ic !
!

)&, &<8&E& @'G',.$1=",."+2" [F1%$0"L, | $HO*2", 2" ("=, - BIB(L'S& (#" *

K+&,'0%,.(,;42%)#"-'(10"34#+2"$, $1'(-$H#$*1'9(8&, 2"42"8"1,'$, (10" *'- (=", *&™

/*11",$*1&',.(,'$,'0*"&17?,'-(,,"2'9.(,'G?-'0*$167'G?<"6*,',.$&'0"'4'#"(21$16'(10'G"/(1'

! Uy !



2'42"&"1,'$,(& ()(27'G'(1'0%,.$&7'G'(1'&.*9'8*+',.$&7'G'I(1'(44#8'S," *', . $&'42*)#"-B'
WHQ"<"27", *&™[ $#02"1'.* (2" (#S$, #™)$, &, 2+664$16'H#"(21"2&'(10'$, 2& (‘2" &$HS"1/™
429" (10'$,2&.,.(, 0"/ SE&S*L*U'$U' B +7<""6* '(/,+(#H#8',.""%%$/$"1,-", *07'9" (<"
"4 (. &) $1O'S, Y+, B H22 LK >4, - (=$16', 28 F 11", $*1&T'O.$HE, G
=1*9'$1',"2-8"*%'-(&,"28'(10'0"™"4'#" (21$16'G'&.*+#0") "4+& $16'8*+ ¥ +&" ."-'
"0006$/$" 1, HBT'$U'B*+2<"6* ! %%$/$ L, ", FO'L

W*F&',&<&" @'G,?&'9.5'&*'8*+72"&*2,*%'&(8$16'8*+72"-(=$16'('K+06"-"1,'()*+,'9.(,'
(<"G'6*,,$-",¥0*(10'9.(,?&',."-*&,'$-4*2,(1,E

*&",&<&& @'I"(.7'9.$/.'$&'&*-" $-"&'4(2,*%",." 42*)#"-*%")"$16'(1"(2'X","(/."2B'
[*+2<"(#9(8&'6*,",.(,'$1",.") (/="*%'8*+2"."(0B
!
! ! ! ! ! ! s"%(4:$(;(4!,)'F$66$,".!"%(4:$(;!_t !
!
"106&$(5+(4994F$66$,'(596,$/!;&,%!/&(10(6S(:(/1,!12-4(1<  4(9$8!9*9$6!$/16SA(=IK&(!
[%4-'7621(29&,/SL(/1%&,%.!3-41&(4.1,',06(19*9$6!$/!-'(1: &-1+,"*/(12*6%$96 (!
4(94(/('%,%$-''%-1/8&-;1)$33(4('%!;,?/1%-1/-6:(1,194-06(2=!D&$/!$/!/-2(%&S$'7!
&$+8&!1$/13-+)1%84-*7&-*%1%&("), %) F$66$,10(6$(:(/'%&, %!%-10(\/*++(//3*6!$"!
[+ &--612,%&/.1$%!$/1$29-4%,'%!%-10(!,06(1%-1*/(12*6%$96 (14 (94(/('%,%$-'/!,"!
1(40,64(,/-'$'71%-10(1(596,$'1,)194-:(1;&,%!2-*IA"-;= ID&(1%(5%0--Al,',62/$/!
1((20!%-1,6/-!  [*99-4%!%&$/.!/&-:$'71%&p!Z_V!-31%&(1%,/A/;$%&$1%& (134, +%$-'/!
+&,9%(41*%$6%$/()1%:;-1-412-4(1)$33(4('%!4(94(/(' %, %SI"R9-4%, '%62.1%&$/1$/1&-;!
F$66$,/((2/'%-1,//(//','9*9$68/!,0$6$%7?!$'18(412,%&/16 (/- 1=K &(1/((/19*9$6/!
:&-1+,"1)-19&$/.1,/19*9$6/1;&-1,4(12-4(1,):,' +()=!>-"1(C*("%62.1/&(1/((/!
9*9%$6/1:&-1/1%4*776(1,/1%&-/(1;&-1,4(16(//!1+-'3$) (‘%! $'1%& ($41*/(1-3!
A(94(/(% ,%$-'11,)1:(40,6!4(,/-'$'7="""1%&(1C*-%(!,0-:(/&(1/*77 (/1%/'%&,%! !
1%4*776$'719*9%$61$/12-4(16SA(6?!%-10(14(6$,'%!-'1*/$'71-'(1%729(1-314(94(/('Y, %$-'!
-412(%&-)=IR7,$'.1%&$/!,99(,4/1%&A-*T&-*%!%&(!),%,.!, )/ &(1+-'/$/%(' %6 ?1%,6A/!
,0-*%1/%A4*776%'716(,4'(4/1,11%8&-1(1;&-!"(()12-4(1/*99-4%!%-14(,/-'1,)1*/(!
)$33(4('%!14(94(/(Y%,%S$-1.1),):, +()16(,4' (41, 1%&-/(1:&-1+,",64(,)?!)-!
%&$/!;(66=!
!
a(:(4%&(6(//.1$29-4%,'%67?.1%'1%&(!,0-:(1C*-9$- . IF$66$,'1,6/-14(3(4/1%-14$!
:0,(9%)!,2!($&.6!4!11$40!Y1*$45#$08=!D&$/!14(:(,6/!,'%('/$-"1$"! F$66$,'8/10(6$(3!
121%(2 =1R6%&-*7&!F$66$,10(6$(:(/!'$%!$/1-31&$781$29-4%, +(1%&,%!,66!9*9$6/!+,'1*/(!

! uY:!



)$33(4('%614(94(/('%,%$-'1!,)14(,/-"1,0-*%19%&(/(.&(!,6/-1$/1,: 4(1%&, %61 %&(4(1$/!
1&STET%, A", %$-",61%(/%!,%61%&(1()!-312(,4N!,)1&(4)/+&--61:$6610(11%)7()!
0,/()!-19*9$6!-*00+-2(/IH%ES/1$/1;&, %1 &(1$/14(3(44$71%-1,/1,194-06(2!:$%&!
0($'7!,12(,4N%(+  &(4I=ID&(A(3-4(M&(I((2N%-11¥TT (1%%8&, %! %1%$2(/.1%&$/!
0(6$(3!$/19%%!,/$)(1$'13,:-*41-31&(69$'7!,1/%4*776$'719*9$6!) (:(6-91%&(!, 0$6$%6?1%-!
*1(1,9616(,/%!-'(1(33$+$('%612(%6&-)1-414(94(/('%, %$-"1/*++(//3*662=1B(/9$% (1%&S$/!
~'6721,99(,4$'71-+(1%84-*7&-*%1%&(!; &-6(1),%./(%.!$%!&$7&6$7&%I!,1$29-4%, %!
J9(+%!-3IF$66%$,'8/10(6$(3/=IK&(1&-6)/1C*$%(1/%4-'710(6$(3/!,0-*%!%& (1$29-4%, +(!
-314(/$6$(+(,)19%9$6/8!,0$6$%621%-14(,/-'1,)194-:(1$)(,.1&-;(:(41%&(4(!,4(!
%6$2(/1:&(1%&S$/NS/1-:(41&,)-:().1,)1$%6!/((2/1%&, %! (‘/* 4$'719*9$6/1+,1,%16(,/%!
7(%\+-44(+%!, [;(41'$'),18&$7& T%, A(/!", %$-',61%(/%!2$7&%!0(1-'(1-31%& (2!

|

U/U/! "2$2<6%<@'ENE%$!2N3=<=5F!>#ZBU88!6=<38=5
!

D&$/1%&(2(1$/!,66!,0-*%!&-;IF$66$,'!,%%(29%/1%-1%4(,)!,13%'(16%'(10(%; (!
,66-;$'719*9$6/1,*%0-'-22!,")1+-'%4-6!-31%&($4!6(,4'$'7 .|;&$6/%!,6/-12,$'%,$'$'7!
C*$%(1%$78&%!+-'%4-61-: (41%&(16(//-'1+-'%('%.1)$4(+%3$-".1,)-*%+-2(/=IR/!,1%&(2(!
$%!$/1+6-/(62!+-"(+%();$%&! & (4!0(6$(3/!,0-*%!9*9$6/!,/16(,4'(4.)$/+*//()!
94(:$-*/67.10*%!,6/-1%-1&(4!*/(1-31%&(1%(5%0--Al: &$+&!$/1(596-4()!$'1,!

I* O/(C*('%!%&(2(=!D&A-*78&-*%%&(!),%,/(%.!$H416(,4!1%&, %! F$66$,'1%&-*7&%!$%!
$29-4%,'%!%-1&,")!-:(41/-2(1+-'%4-6!%-19*9$6/!$'1 & (416 (//-'].194$2,4$62!/-1%&, %!
%&(?")(:(6-9()!$'%-1$")(9()('%!6(,4'(41.1&-;(:(4!,6/-1%&,%!/ &(18&$7&67?!:,6*()!
%(,+&(41A-:6()7(!,)!3(6%!%&,%!*/$'71%&$/1%-1)$4(+%!9*9$6/816(,4'$'71%.-;,4)/!
[9(+$3$+1$'%(")()!-*%+-2(/1$"1&(416 (/I-'11; /'$29-4%,'%=!"%!;,/',99,4('%!%&, %!
%&(4(1;(4(1-2(1,/9(+%/!-31F$66$,'8/194,+%$+(!; &(4(V&(!; /12-4(1%&,1&,997!
%-1%,Ato-%,6!+-'%4-6!,)12, A(1%&$/1+6(,41%-1%&(19*9$6/.!,")1%& (/(1%(")()!%-10(!
J9(+%/1%&, %! (4(1/9(+$3%$+,66213-+*/()-'1%&(12,%&(2,%$+,61+-'%('%!-316(//-'/=!
- ((41%&(4(1;(4(,6/-1,19(+%/: &(4(M&(!:; /1 (421$'3-42,6!,)1,66-;()!
9*9$6/!,174(,%!)(,6!-3!+-'%4-6%6&(2/(6:(/!,)1%&(/(1%(") ()!%-10(12-4(17('(4,6!
JI(+%/!-3194,+%$+(1/*+&!,/10(&,:$-*4N)* 45 7 $/+*//$-'11,")1%& (1*/(1-3!
:8&$%(0-,4)1,)"-%(9,)/= Il

! UY\!



B*4$'710-%&1-0/(4:016(//-1  H(EF%$-1Z= 1.1""-%$+()!1%&, %!)*4$'71:&-6(1+6,//!
)$/+*/1$-'1 IF$66%,1)$)!'-%!14(C*$4(19*9$6/1%-19*061%&($41&,)/1*91:&('1-33(4$'7!
$)(,/.1,)19%&,%1/&(!,66-:()19*9$6/1%-1+,4421-106& ($4!1-:"1+-":(4/,%S$-'/1;: &$6/%!
18&(1;,/1%,6A$T=1#&('1,IA()!,0-*%!8-;196&$/14(36(+%6()!&(AI(:(4?  ),?194,+%$+(.!
1&(1+-22('%()!  T1$A#="*#4*1@4%4). 0)49!19$%MEBE6S$, " %6(4:$(;\VIES6ES, !
)-(/1-%12,$'%,$'1:(4214$7$)1+-'%4-61-:(419*0$610(&, :$-*41)*4$'71+6, /!
)$I+11$-1=1K&(1((2/1&,99?1%-1,66-;1/-2(19*0$6/1%-1+,4421-'1%,6 A$'7!,2-'7/%!
%&(2/(6:(/';856/%!/&(1$/1%,6A$'7!,)!1$/1,6/-1&,997?!3-419*9$6/1%-/&-*%6!1-*%5! )1 )-!
&, %U&()(I+4$0(/), /1< #$5I9B18(4),/1%&(1%(,+&4F$66S, "% (4:$(;\AIDES/!
2578&%!/((2!,/'$31%8&S$/1$/1,1%(, +&(4!"-%!$'1+-'%4-61-31%&(1+6 //1&-;(: (4.1%E&S/1$/!
1-2(%&8$71%8&., %! F$66$, /51021 (A 7=IB*4$'71%68&(1354/%!/%$2*6,%() 1 4(+,66!
$'%(4:$(.IF$66$,19-$'0p 1-*06!,1$'%(4,+%$-'1/&(1&, ) 1:$%&!,19*9$BC
!

& &<&& @'L'%*2'&*-"2"(&F1'1P&'S&*1'&>+(2"A(4"2'H$="", $&'(10'G'(&="0'M9.8?&

8*+2&'&>+(2"E?'(10'&."?&'#$="MG'0+11*?
! ! ! ! ! ! ! ! SF$66$,' "% (4:$(; I\t
!
“(AY&(1&,"-%$+()1%&, %!, 19*0$BIS/1+/$'71,10--Al:$%&YC*,4()19,7(/14,%& (4!
9%8&,'106,'A19, 7(/!,1%&(14(1%!-31%&(1+6,//1 A(*/$'7  IH*/$7106,'A19,7(/!:,/1%&(!
7((4,6/+&+-619-6$+21 =ID-1/-2(1%&$/.!,6-'7/$)(1%&(19*0$68/14(/9-'/(.12$7 8%
J((21%,++(9%,06(!,")19(4&,9/1(:(14%) (1 2(%IF$66$, 11%/%!,++(9%/1$%!)!
2-:(/1-".1-9%1/((2$'71%-10(10-%&(4()!0?!$%!, %!, 66=IR6%&-*7&1%&$/1$/1-'621-'(1:(47!
12,661$'%(4,+%$-".1$%!$/14(94(/(%,%$: (1-3IP6416!;, 218 &$+&IF$66S$, 1$'%(4, +%/!
$Y6&I&(41+6,//=IK&(1/((2/1%-10(18,997!;  $%&!,1$'3-42,6!,994- +&1%-10(&,:$-*4!
2", 7(2(%":&(4(1%&(4(1$/!: (4216--/(1+-'%64-6134-21%& (1%(,+&(4=IR))$%$-', 66 7.
1&(),6/-1,+%$:(621('+-*4,7(/19*9$6/1%-1&,:(1, *%-'-271-: (41%&($4!-:16(,4'$'7!
0219%,A$'71"-%(/1*/$'711-%%(A1&S+&!&()(+4$0(/! /! T4.1&.2,0)49!(,, IKI%E&, %!/&(!
)-(/ 1-%14(,66716--Al,%!-412, 4AISF$66S,.!" % (4:$(; \W&(1) (/+4$0(/1%& (!
66-1,+(1-319%8$/134(()-2!3-419%9$6/1%-12,' 7(1%&($4!-16(,4'$7)./1  T)A%%&/$91K
$29-4%,'%!%-1&(41%(,+&BH+,*/(1$%!,66-;/19*9$6/1%-16(,4'134((62.1;$%&-*%!3(, 43!
197(2(%.) O(+*(  1:8,%!%&(?19%%!$ 1968 ($4! 1-HBUML)4**$01821&*K %! 08641, 0!
@0,.6KSF$66$,."%(4:$(IVIBR(/(1(5,296(//&-;  1&-.1;$%&!-2(!,/9(+%/!-3!
&(41%(,+8$'7194,+%$+(.IF$66$,'12,$'%,$'/16-;16(:(6/!-31+-'%4-61,")1$/!, +%$: (67!

! uy”!



96,"$'713-419%9%6/1%-1&,:(!, *%-'-2?1-:(41:8,%!%8&(?), 4(1)-$'7.146-/(6 716 A$' 7!
%&$/1%8&(2(1;$%&1&(410(6$(3/!,0-*%619%9$6/1 /16 (,4' (4/1-3!/+&--612,%8&I=!

!

#8$6/9%1%8&(1(5,296(/1/-13,4&,: (1) (2-'1%4,% () F$66$,'8/16--/(!,")1$'3-42,6!
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;90,"2'()*+,"Y'-$1&*%'4+4$#&'0*$16',."$2*91'42*)#"-&T'A'6",&',."-' ¥ &,*4'(10'0$&/+&&'
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94$2,4$6?10?1&(41'(()1%-1&(6919*9$6/1;&-1/%4*776(=!D&S$/10(7$/1%-1(596,$'1%&(!
%o ('/$-'1%&, %! (5$/%/10(%; ("1 &(410(6$(3!$'19*9$6/1)((6-9%'71, /1, *%o-'-2-*/!
6(,4'(4/ .10%%!,6/-18(412,5'%,$'$ 7IC*$%(1%$7 896! +-'064-61-:(41%& (12, %& (2, %$+/1$'1&(4!
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*&",&<&& @'L&*-"*%',."-'OS#H'4(1$/")"/(+&"$,?&'('42%)#"-B"A."8?## 4(1$/]'G'9(1,",*
44,8, '$1, 7 (HS%"F1,"3,' (&', F'9." 1, $&-$6., .(44"1'(10)2" (ZL'K+&, " ¥ SH#*+ ' (#$, #"
$1+,"TK+&, /(#-'0*O1'(#S, #"-$1+,"L

F&",&<&"="I*G'%$10',.(,">+$,"$1,"2"&,$16")"/(+&"8*+?22",.$1=$16'()*+,",."9(8'
- 'D(.&)F, (#HE&H X6, %M H &*-",.$16B

P& B<E&="HI*-Y*2, (H B () I(+&" G, $1=",.(,2&'()$6',. $16 7" &A"I$(##8'9S, "

D& H(&&'A(2,B/+#(2#87'9%,.">+3," ('%"9'/.$#02"1'$1',." [#(&&',.(,'$%',."1',."8'0*1?,' %" #'

1*-%*2,0#"(10'9",(#="()*+,'$,L

! ! ! ! ! S"06(4:$(;(4!,)IF$66$,".1"%(4:$(; IVt !
!
"001/((2/1%-10(1%&(1+,/(1%&, Y%IF$66$, 1, 6/H(  19%&(1*/(1-314(94(/(%,%$- | IH$'1%&S$/!
+,/(13-6)$'719$(+(/1-319,9(4!$'%-1(C*,6!,2-*%/11 /1,1:, 21-31)$33(4('%$, %$'71%6&(!
(2-%$-',6 1(:$4-2(%=IK&(! *(/ '%&(1%$2(!,%!%&(1/%,4%!-31%&(16(//-'1%-1&(691%&(!
9*9$6/17(%!$'%6-1,125")1/%,%(1%&, Yo!$/1+-")*+$:(1%-1)-5712,%&(2, %$+/1%8&., %61%&(?!
2,21:(6613%))$33$+*A%1%&(14-6(1-31%&(14(94(/('%, %$-1$/1A(?1%-1%8$/1,/1$%! &(69)/!
%&(19*9$6/174,)*,6621(7,7(1;$%E&1%&(16(//-'1+-'%('Y2R6%E&-*7&1%&S/!*/(1-3!
A(94(I('%, %$-1$/!"-%!/%4$ PBEHY&(19%49-/(1-31) (:(6-9$'719%9$6/812,%&(2,%$+,6!
%8S A7 &(1)-(1*TT7(1%1%&, %! $%&-*0%6!)-$'71%&$/.19*0$6/!:-*6)1&.,: (%4*T76()!
%-1(7,7(1;$%&1%&(14(/%!-31%&(16 (//-1$'1,12(,'$' 73*6!;, =1 D&$/1$296 (/1 %8, %!
F$66$, 1+-/$)(4/19%9$6/812,%&(2,%$+,6!1%&$ASY!-'621$196(42/1-31+-7'$%$-".10%06!
6/-1(2-06%-'=1"(410(6$(31$/1%8&, %61 4(94(/ (%, %$-/1+,",6/-10("*/()1%-12, A(19*9$6/!
3((6!,%!(,/(1;&(-4AS T $%&12,%8(2,%$+,618)(,/1,)1%&, %!%&$/1$/!,1$29-4%, %!
19%(99%'7/%-'(1$'%-1('7,7$71;:$%&I%&(/(1+-+(9%/1$1,1)((9 (4!, 2='B/9$%(1%&$/.!

-96&(41%&,194-2-%$'712,%8&(2,%$+,61%8&$'A$ 7=1B*4$'71%&(10(6$(3!,)!A-;6()7(!
%,/ALI"OA(/(%()IF$66S, 1:$%68&1,14,7(1-314(94(/(%,%S$-'11,) JA();: &$+&!-(/!
4(1,994-94%,%(1%-14/(1:&('1%(,+&$'7C !

! U\Z !



P& &<&E& @Y%'S,(="&(9(8'%2*-'9.(,'8*+'(2" 28$16',¥6" ' *7'$,2& K+&, '#$=""28$16',*
-(="&*-".$16'H*="42",,8'%*2",."&(="*%'$,B'*+'=1*9L'$%'$,?&'6*,'('4+24*&"7'+&"'$, 7'
)+,'$%'$,2&'1*,'6*%,'(4+24*&™0*1?,'+&"$,B'G%'$,?&'6*$16' ¥ ."#4'8*+'6"," *'&*-", $167HA'
8*+'K+&,L'6",L"34#*2" (1'$0"(7"34#*2"L'('1*1/"4,",."1'+&"'$,7")+,'$%'$, ?&'K+&,'%*2",."
&(="*%'+&$16'$,7',."1'0*1?,'+&"'$,B
! ! ! ! ! ! ! ! SF$66$,'.1"%(4:$(;!Ut
!
"106&ST*-Y(FS66S, 1$/1/*77(1%$'71%&, %!, 66!-31%&(14(94(/(%, %$-/1-'1%&(1/&((%!
*6)10(1,994-94%,%(!,%!%$2(/1;&(1%(,+&$'7.1(5+(9%!3-41<$2, 7(/1*/()!3-4!
)(+-4,%%:(19%49-/(/8=IK&(I$/IC*$%(13$421$'1&(4!,//(4%$-1%8&,%!,'214(94(/(' %, %$-!
*I01:&(1%(,+&$ T&-6)1&(6919*0  $6/1(7,7(1;$%&!2,%8&(2,%$+,61%8&$'A$'7!,)!
%&(1-0/(4:,%$-'/1-31&(416(//-'/1/*99-4%!%&$/=1D&S$/!/*22, 4$/(/'%&$/1%&(2(!;(66! n!
F$66%,10(6$(:(/1%8&,%14(94(/(%,%S$-11,4(,19-;(43*61;,21-31('7,7$'719%9$6/!$"
2,9%8&(2,%$+,61%8S'A$' 7!,V 1%&(16(//-1-0/(4:,%S$-11+-)*  +%(O*T7(/%!%&,%!%E&$/!
$/1/-2(%&S$'71%&, %!$/1$'74,$'()1$'%-1&(41%(,+&$'7194,+%$+(1,/1;(66=
|

U/U/( MN5528F 1=&!74#523%6!K<2$F'% 4#5#' |
!

D&S$/13$4/9%619&.,/(1-31),%, !, 62/$/1$":-6:()1*/$'71,1%&(2,%$+!,', 62/$/1,994-, +&.!
*LS6S/$H)*+06$:(14(/-$7=! "1%,A$'71%&S$/!,994- +&.1/$51%&(2(/!1&,:(10(("!
$)(%$3$()!,)!(596,$'()=! D&(!$5!%&(2(/!,4(c!!

!

S,%8&(2,%%$+/13-41%&(19(-96(.10?1%&(19(-96(
G(,4'$'7/+&~-612,%&NA(C*$A(NA(S6S(+(I)A(/-$7 !
Q,6,+$'719*9$6!,*%-'-221:$%6&1%(, +&(4!+-'%4-B
D(,+&(4!,")1%(5%0--Al+-66,0-4,%$'7
<>-3(41,%$-'181,)14(94(/( %, %S$-11%-1%) (41%,)12,%&(2,%$+ |
E/$'71)(94(/(%,%$-'/13-41S,%8&(2,%$+,6! D&S'AS'7 !

|

D&(/(194-:3)(!,1$29-4%, %!$'/$7&Y6!$'%-1&-; IF$66S, 1%6&$ A/l 0-*0%6!, ") 1*/(/!
2,9%8(2,%$+,614(94(/(%,%$-1$18,(41%(,+&$'71-3134,+%6$-T=13*4% & (41 +-"(+%%!
%&(1),%, |: $%&$ 196&$/1/%6*)?1%-1%68& (14(/(,4+&IC*(/%$-'1,)1*) (49$"$ 7ID&(-4(%S$+,6!
J4,2(:-4A.1$%1$/!'-;1$29-4%,'%1%-1,", 62/ (1%6&(1(%$4(1), %, I+-49*/1%/$'71%& (! ),%,!

! U\ !



$1%4*2(% 1 /1-*%6$'()!$'1%8&(IDE&(-4(%$+,6104,2(;-4A1+&,9% (4N %$-'!_= |=!
J-66-1$'71-134-21%&$/.1%&(14(%4-)*+%$:(1,', 62/$/1;&(4(1G(7$%$2,%$-'1>-)(!
D&(-471$/1,996%().1;:$66!0(194(/('%()=!

I

I
I"PHK2&/0* HFH52>%/0&HV % 1 HAOAH] A0, (#/5 2496/ Yot
NA)+>2,/4  #E

|

D&$/19&.,/(1-3!,,62I$/1$"-6:)1/$71%&(  ),%,1$/%4*2('%/ 134-21%&(!DE&(-4(%$+,6!
J4,2(-4A1+&,9%(4 IH(+%$-"1_ = I9D&(/(1$1%4*2('%/1)4,:1%9-1%&(12-/%!
9(4%S$'(%!16$%(4,%*4(!,")1&(6917*$)(1%&(13-+*/1-31%& (1, 6% 4)/  1A(?1,4(,/ .|
HSTNO+%S$:(14(-ST  LASIS+1()1$1%E&(12(%&)-6-721+&,9%(4H [(+%$-"
Y=1=D&(4(3-4(.1%&4-*7&-*%\%&S/N(+%$-'.1/-2(14(3(4(+(:$66!0(12,) (1%-1A(?!

9B (+(/1-316$%(4, %1U&, %!3-4219,4%-31YB&(1$'/%A4*2('%/ 2D&SI$66!,06( V/-2(!

', 62%$+,611%)7(2('%/! %10(12,)(!,0-*%!F$66$,'8/1A™-:6()7(!,)10(6$(3/.1,)!
*/(1-314(94(/ (%, %S~ .1%&, %!, 4()$A(+%621+-"(+%6()1%-194(:$-*/4(/(,4+8], % & (4!
%8&,"14(9(,%3$'713$)$'7/1%&,%!&.,:(!,64(,)?10(('-*%66$'().|%&S$//(+%$-'1: $6614(3(41%-!
%&(194(:$-*1/(+%$-'1,)1$/1%8*/12%+ &1 /&-4%(41$'16 (' 7% &=1a(:(4%& (6 (//.1$%!+-:(4/!
1-2(1$29-4%, '%! A(?19-$'%/13-41%886%) 21%&, %!'(()1%-10(1-*%6$'()=! DE&S/V/ (+%S$-'1$/!
196$%!$'%-1%;-19%8(2(/'%&,%!4(6,%(1%- 1% &4198.1%4*2(' %/ InIF$66$,'8/10(65(3/!
YVA-607(1)I&(A(1-314(94(/(%, %$-'/=! !

|

U/(/0! "%$$%2KGPUH#&'12<?,<=>$#? @#
!

H$Y& S 16B64/%6198, /(1-B6&(2,%$+!,' 62/SI:&(A(IS)*+%$:(14(,1-$'71:./™*/() |
%&(A(I$/!,64(,)?!,YST'$3$+,'%!,2-*%1-31)(%,$6!,0-*06| F$66$,'8/12,%&(2,%$+,6!
0(6$(3/1,)IA-;6()7(=IKI(+$3$+,6672.1$'1%6&(1%68(2(/! S, %&(2,%$+/13-41%&(19(-96 (!
0?1%&(19(-968H(+%$-1ZZ=U1,)I< G(,4'$'7!/+8&--612,%8&/14(C*SA(/'A(/$6$(+(
NAGST  BH(+%S$-1ZZ=V.1%8(4(3-4(1%E&S/V (+%S$-': $6614(3(41%-1%&(/(!
6-TI)(1%&(! ),%,1$'1%4*2('%!$%/(6B&(12,$'13$)$'71%-14(9-4%!$/1%8&, %! F$66S,'8/!
0(6$(3/1,)A-:607(1,4(!,:, $6$'7I$" %*4(=1D&S$/12(, /'%&,%!%&(10(6$(3/1/&(!
&-6)/1,0-+9%12,%8&(2,%$+ .1, )I%&(IA-:6() 7 (&(1&, /', 0-*%134,+%$-/1%(,+&$'7T !

! Uwn !



A(,657'0)!;$%8&1%8-/(1%8., %6194(:$-*1A(/(,4+&I&,/&=:'1%-16(,)1%-1$294-:()!
9*9$6!1-*06+-2(/ IH(+%$-"_= 1=0$4/%4{3(44$'71%-1d* %L (8/HVWUVII2-)(6!-310(6$(3/!
VA-607()S/+41()1$1%&(IDE&(-4(%$+,6104,2(-4A1+8&,9%(HH  [(+%S$-"1 = .
~'1,176-0,6!6(:(61F$66$,1/((2/1%-194()-2$','%621&-6)10(6$(3/!,0-*%6!%&(!", %*4(!-3!
2,9%8&(2,%$+/1%8&,%!;-*6)13,661*') (4! @4'(/%8/IHU[[U1!3,66$0$6$/%!+,%(7-4?=1D&S$/!
2(, %8, %61/ &(/((/12,%&(2,%$+/1,/1, 101 (+%61%&, %! & /10(("1+4(,%()!0?!
&*2,'11,)I$/1%&(4(1%-10("  /()13-41,1:,4(%?1-319%49-/(/.1 /1$/13*4%&(41-*%6$'()!
$'196&(1%8(2(B;,%&(2,%$+/13-4196&(19(-96(.10?1%&(19(-98E! - (:(4.1: $%&$1%6& (!
3,6650$6%/%6!+,9%(7-42.1%&(4(12,21/%$6610(!,14,'7(1-310(6$(3/!,0-*%6!%& (/01 (+96=I#& !
JAQ!,0-4%1%6& (1", %6*4(1-312,%&(2,%$+/1,%!,176-0,616(: (6./F$66$, /<77 (/%/1%&, %!
2,9%8&(2,%$+ BRI @H#A*I1,'. $S+1&*1* |(BSF$66$, ."%(4:$(IVI=1Q?Y,2$'71%8&$/./&(!
SIFTT(1%S$'71%8.,%12,%8(2,%$+1$/1,1%--6.1+4(,%()|0?1&*2, /. 1%&, %!$/1%&(4(1%-10(!
*/()13-41/9(+$3$+19%49-/(/=ID&S/N/((2/1%-10(1+-' 74*-*1:$%&!IP-62,8/!  HU[Z c!
555$$8(B(4('+(1%-1i2,%8&(2,%$+/1$1%& (12, A$ 7 .L: &$+&((/'2,%8(2, % $+/1 /!
0($'71+4(,%()!10?1&*2, /1%&4-*7&Y/-+$,6)$/+-*4/(  2K(+-).! ,6/- 1,%!,176-0,6!
6(:(6.1/&(1/%A4-"762194-2-%(/12,%8&(2,%$+/1,/1,1/-+$,6!,+%$:$%2!,)1-'(1;&(4(!
0($'7!,06(1%-1+-22%$+ %(1%&S'AS 7IS/IA(?.1,-%&(4A(?!,/9(+%!-31,13,66$0$6$/%!
0(6$B!HG, A, %-.IU[MNI=1a(:(4%&(6(/.:&(1;(12-:(1,;, 2134-21)$/+4//$'7!
2,9%8&(2,%%$+/1,%!,176-0,6!6(:(6.1$%!/((2/1%&,%!%&(/(10(6$(3/!, 4(16(///%4-'7=IB*4$'7!
%&(1$'%(4:$(1. L& (1 (A()SI+H*/$T712,%8&(2,%$+,%612-4(1/9(+$3$+16(:(6/!-3!
76-0,6$%7.1/*+&1 /1, 0-*0619 A%S$++6, 41+-'%('%!-41$'/%4*+%S$-' 61/$%*, %$-IHA* %L (.!
VWUV I&(I0(+,2(12-4(13-+*/()!-'19*9$6/10($'7!,06(1%-16(,4'1,0-*%6!%&(!
2,9%8&(2,%$+/1/&(1"(()0)1%&(21%-.1,/1/%$9%6,%()!10?1%&(12-4(13-42,6!,/9(+%/!-3!
0o&(1+*44$+*6*2=1"(413-+*/1; - 1&(69$ 71%&(216(,4" 1;&, %U&(/,;N 1%&(!
(+(/1,4212,%8(2,%$+/.10%0%61$'1, I 21968, %!, //%$66!%642$'71%-18-6)1%64*(1%-1&(4!
76-0,6!0(6$(3/=ID&A4-*7&-*%1&(A16(/I-1.1/&(196,+()!,1/%4-'71(29&,/$/1-1%& (!
[-+$,61,/19(+%/1-31)-$'712,%8&(2,%$+/1/*+&1 /1+6 //4--21)$,6-7*(!,")!

+-22%%+ %6$'71%&$ AS T=ID&SAT 7(/%/1%8&, % F$66$, 8/10(6$(3/!,0-*%612,%68(2,%$-+/!
)-13,661$'%6-1%& (13,66 $0$6$/%!+,%(7-4?210*%61&(4176-0,610(6$(3/1, ) A-:6() 7(!,0-*061%& (!
' %6*4(1-312,%8&(2,%$+1,4(19(4&,9/1, %1% /$-"1;$%&!/-2(1-31%& (1-%&(4!,/9(+%/1-3!
&(AL-4A1,)1%&(1/$%*,%()!0(6$8/14(6,%()1%-1%&H! (41%(,+&$'7!$/1,661%,A$'7!
96,+(1;$%&S$I2(, 41749 1:&(A(1,", %$-",619%(/%!-++*41.1, ) %E&S/1$/1*/()!%-19*0%!
[+8&--6/1$'%-16(,7*(1%,06(/ ',%$-',662=ID&S$/1$/!/-2(%8&$'71%&, %F$66$, 1/9(+$3$+,667!
2(%$-11,)I$INS+1()1$1%E&(1%&((2(1<  G(,4'$71/+8&-612,%&/NA(C*$4(/!

! U\f !



A4(1$6S(+(1,)A(/-'$'7  8=ID&(4(3-4(.!$%!$/19(4&,9/""-%! 1/*494%/(1%&, %! &(4104-,)!
3,66$0$6%/%6!0(6$(3/10(+-2(1/6$7&%62!;(,A(4!,)12-4(13-+*/()!-'1(5%(4',667!
)(%0(42$'()!-*%+-2(/!13-418(416(//-'1=1"%/((2/'6SA(6?!%&, %! F$66$,'1&-6)/!,10(6$(3!
121%(2!HD&-29/-IU[[V  XIG(,%&,2.)VWW\&(4(!3,66$0$6%$/%!0(6$(3/!,4(1$29-4%,'%.!
0*%!;&(4(1,10(6$(3!$'!(/*4$'71&(419*9%6/!)-1;(66!-'1%&($4!()  TF3T?(,4 T6(/%[")!

6(,4" /9(+$,6%/() 12,%8&(2,%%$+,6!A-:6()7( !$/!,6/-1$29-4%,'%.!,)1%&(/(1%;-!
0(6$(3/1+-20%'(1,)1$'36*(+(1%&(!;,21&  (1%(,+&(/'&(4!6(//-'[=""%!$/!,6/-!
$29-4%,'%!1%-1"-%(1%&,%!F$66$,1&-6)/!,1/%4-'710(6$(3!%&, %!9*9%$6/!'(() ()!%-16(,4'!
,0-*061%&(1$'%(4+-"(+%()!", %*4(1-312,%8&(2,%$+/1,)1%&, %! %&S$/!; /1%, '76()1*9!
:$%&!&(410(6$(3!$'12,%&(2,%$+/!,/1,1/-+$,61/*01 (+%!,") | &(4!*/(1-3 !
4(94(/('%,%3$-'1=13-4IF$66$,".12,%8&(2,%$+/!/&-*6)10(!,19*49-/(3*6!/*01(+%!,").!
%-1(',06(1%&$/1$'1&(4194,+%F#&(13(6%!%&,%!19*9%$6/!" () )1 %-1/((1%&(1+-" (+%$-/!
0(%:;(("'$)(,/=ID&$/!:,/1(:$)('%!,%!,66!6(:(6/!-3!76-0,6$%?! nl/&(1(594(//()!1$%! /!, |
7('(4,6 10(6%(3.10%%!$%!:,/!,6/-1(:$)('%!$' &(4!%(,+&$'7": & (4(1/&(1/%4-' 767!
(+-*4,7()19*9$6/1%-12, A(1+-"(+%$-'/ 10(%;(("14(94(/(%,%$-1 1)) 1%&*

) (41%,")1%8&(1+-"+(9%/V&(1;,/1%(,+&$'7!$",1)((9",)12(,'$'73*6!;,2=I""1

3,+9%.1$'1%8& (1% & (XBc4'$ 71/+&--612,%&/14(C*$4(NA(1$6$(+(1,)4(,/-'$'7 8.1$%)!
$/1(:$)('%!%&,%!/&(1/,;1%&(1,0$6$%7?!1%-12, A(1+-"(+%$-10(%;(( !,)! */( !
2*6%$96(194(/('%,%$-'/ 13-494-06(2/1,/!,  1A(?!9,4%!-3!;&,%!$%!2(,'/1%-10(17--)!
%!/+&--612,%&/=!

!

R/!;(66!,/!,',6?/$'7'F$66$,'8/176-0,6!0(6$(3/!,")!A'-;6() 7(!-312,%&(2,%$+/.1%& (!
%&(-4(%$+,61),%,1$'/%4*2('%!,6/-17*$)()!,%%('%S$-'1%-18&(41+-'%('%!)-2, FI(+$3$+!
0(6%(3/!,)IA"-:6()7("HA* %L (.IVWUVI.Y/9(+$3%+,66?!,0-¥0%134,+%$-'/.1)*(1%-1%& ($4!
+('%4,6196,+($'1%8&$/1/%*)?=13$4/%.1$%!; /1+6(,41%&,%!F$66$,'1&,)!:&,%!"14(3(41%-! /1!
<+-'3$)('%!A"-;6()7(8!-3!34,+%3$-"/.1 2(,'$'71%&, %!/&(!; /1" %! &(/$%, %! %-1%, 6A!
,0-*061%&(2!,)1+-*6)!,,6?  / (1)$33(4('%!4(94(/('%,%$-'134-2!,1%(,+&$'7!
9(4/9(+%$:E'D&$/19*%/1& (4!, %! 18%@-))/!; $%&!94(:$-*/14(/(,4+&1%&, %! &, /!
8&$7&6%$78%()!%(,+&(4/81)$33$+*6%7?!;$%& BAMFKIEBIU[[AX!IS,.IU[[[l  .1,)!
4,3/(/'%&(1C*(/%$-"1,/1%-1;&(Y%&(41/&(1$/1/$2962!,'1<-))1-'(1-*%68.1-41: & (% & (41 %&(!
A(/(,4+&194(:$-*/621+-")*+%()!$'%-1%&S$/!, 4(,'9(4&,9///&-;/1,'-*% T3T),%(!
9$+%0*4(1-31%(,+&(4/1;$%8&$' @' 76 %9 (+$3$+,667.IF$66$,'!;,/1+-23-4%,06(!; $%& 1% & (!
3$:(1)$33(4('%!34,+%$-'1/FO-/%4*+ %/ @B (4(.IUMMN  11&8('1)-$'7!1%&(1%(,+&(4!
94-06(2!%,/A/'$'%(4:$(;=13-41(5,296(.1/&(1+-*6)1+-23-4%,062!$) ('%$37?!%&(R66! /!

! U\[ !



)$33(4('%!4(94(/('%,%$-'/!-3!%8&4,+%$*§‘8¢B(/9$%(!%&$/.!/&(!)$)!&,:(!/-2(!
)$33$+*69%721;$%&1%&()$:$/$-'1-31,134,+%6$-107?!,-%&(4134,+%$-"1,)1 7-%1/6$7&%667!
24)6())*4$ 71%8(1$'%(4:$(;=1G, %(4.1)*4$'71,13-66-:1¥01$'96(4:$(. V& NA((!
0%-19-$'%61-*091) (2-1%4,%(  1%8&,%&(1+-*6)1)-1)$:$/$-':$%&!134, +9%6$-'.10*%1%&, %!
%&S$/!:,/1-%619,4%!-319%6& (13-42,61/+&--B1+*44$+*6*219%68., %61/ &(1%, 7 8% 1 & (+(&(!:,/!
16$%6%66(1-*961-3194,+06$+(=1"1,))$%$-'196-1%&$/ . |&(41+)(4/%,)$'71-31%& (1) $33(4('%!
9-//$06(14(94(/('%, %$-'1-3134,+%S$-'11;,  /1:(421+-294(&(/$:(1,)/&(!;,/!
+-33)('%!:-4AS71:$%&!, V) S/+*//$'71,62-/%!,661)$33(4('%!4(94(/(%,%$-11,")!
&-196&(?L; (4(1+-"(+%()!,) 1287 &%610(1*/()13-41%6(,+&$' 7=ID&(1%(5%0--A!

! 62/$/1&-:()1%&, %!, 1:$)(14, 7 (1-314(94(/ (%, %$- 11 (4(*/(): $%&$ 1%6& (!
0--A./9(+$3%+,667!:&(12,A$ 7163 A/1S'1-%6&(41+&,9%(4NH@=T7=.1$'12(,/*4(/..
O(4+(%,7(1,)14,%$-11,)1%&S/1$/19(4&, 9/1- (14(,/-"1: &Y &(1; /1/-1+-'38) (‘%!
$I&(MA-:6()7(=IF$: (198, %1% & (14(/-*4+(&(L: /IS TI(:(421),21%-196,1,")!
%(,+&I6(//-1 194(/(%()!,:$)(14, 7(1-314(94(/(Yo,%S$-'1.1$%!/((2/16$A(6?1%&, %!
%&SI(Y2(5,?  1%:4)  1$'36*(+$TI&(AIA-:6()7(1,)0(6S(3/!,0-*06!1%&(2=!
D&(!-'62!(5+(9%$-"1%-1&(4IA-:6()7(1$'1%&$/!, 4(,1;,/1%&(1(5,296(1-31$%(4,%$ 7!

34, +%$-'/=1H&(194(/(%();$%&%&(1$2,7(10(6-1.1  &(1/%A*T76()1%-1/((1&-;1%&S$/!
+-*6)10(! %8H%&$/!4(C*$4(/!/(($'7!$%!,/!%&4((!C*,4%(4/!;$%&!-'(!C*,4%(4!4(2-:()I:!

|

5"2,7(134-21%&(1%+&(4! 94-06(2! YA/t !

!
" (4(/%$'7621%&(1%(5%0--Al,",62/$/1&-;()1%&, %1 %&(4(%; (4(!-1(5,296(/!-3!
$96(4,%$'7.1,)1%&$/1$/19(4&,9/1-(1(596,", %$-'13-41&(4!)$33$+*6%?=IR'-%&(4!
$29-4%,'%1)$2('/$-1%-1&(HA-:6()7(!,)10(6$(3/!,0-*06134, +%S$-'/1; 1%&(!;, ?!
$1:&S+&V&(1%()134,+%$-1$' 1&(4%(,+&$T=IR6%&-*T&I)*4$'T1%&(1%(, +&(4!
94-06(21%,/AL1&(1+-'33)(%621%,6A()!,0-*%!,1:(42104-))!:,4(%?-3134, +%$-'
A(94(/('%,%$-'11,) 18 1%&(?1+-*6)10(1*/().1$1& (4!, +%*,616(//-1.1/&(1-'6 !
*/()1,1/2,661*20(41-314(94(/('%,%$-1=ID&SN*T7 (1%/'%&, %!/ &(!,6/-1&,)!,!

! unv!



7--)1%)(4/%,)$'71-31&-:19*9$6/16(,4'134,+%$-/1,)1%&("'(()'%-'-%!-:(46-,)!
:$96&12,'21)$33(4('%!34,+%$-1/%4*+%6*4(/1,66),%!-'+(=193"-%(.19%&(1%(5%0--Al,' 62/$/!
61-1/&-:()1%&,%!19%6&.(1;, 2134, +%$-"1+-"1%4*+%6/1: (4(1$'%d-)*+()\: /1/6-;1.")!
2-1%1-319%8434,+%$- 1+ &,9%(414(6$()1*0-"11*/9%!,13(;1+-4(14(94(/ (%, %$-' /%8, %!
403165 (1:$%&IA(/(,4+8& &S T1:&$+&!-' (I A(12-1%(33(+%$:(1:&(16(,4'$'7!
096134, +96$-/1,961,'1(,4621/%, 7(IHD*h TP(AA, IVWUZAL"1/+22,47.IF$66$,1&,)!
1+-3$)(%IA-:6(7(1-3134,4%$- 1) %&($A!/1-+$,%()14(94(/(%,%$-1.1,)!
%&$/1/((2/1%-10(1/*99-4%()!10?19%6& (1% (5%0--Al/+&(2(1%&, %! &(1*/(/=1D&S/N (+%$-"
&,11,64(,)21,66%))1-2(;8,%!%-1%&(!;, 2!$'; &$+&IFS66S, 1*/(/14(94(/(%,%S$- !
008&4-*T&N)S/+*//$-1-31&(AHA-:6()7(1,0-*%61%&(2.  ,)1%8&(13-66-;$'71/(+%$-"
94-:$)(/13*4%&(4!)(%,$6!$'1%8$/! 4(,=

|

U/I(/, | "%$$%2KY!=&!DHEBH# #<323%=<'!
!

D&(!;,2'$':&$+&IFS$66S, 1/(/14(94(/('%6,%S$-'1$/1+-:(4() | C*$% (1 +-294(&('/$:(67?!
$%&$'1%BBA/%619&,/(1H368(2,%$+!,',62/$/.1/9(+$3$+,6621$'19%6&(1%&(2(/!

<> (4,%3-'181,)14(94(/(%, %S '%-1¥) (41%,)12,%8&(2,%$+  SH(+%$-1ZZ=2!
N<E/STI(94(/(%, %$-113-41S,%&(2,%$+ 6! D&S'AS' 7S 1H/(+%$-1ZZ=\I=!
D&(4(3-4(.\&(4(1%&(/(1%;-1%&(2(/';$66!0(14(3(44()\%-1$'14(6,%S$-"1%-19%6& (1%&(-4(%$+,6!
),9%,1$'1%4*2('%!,YI9A(/( % (IS, 1+ +$/(12," (41%-1,:-$)1)*96$+,%$-'=1$4/%. !
6%&-*7&1$%!12,210(1-0:$-*/134-21%&(194(:$-*/' (+%$- IF$66$, )-(/1*/(!  )'9*&:9$!
A(94(I(%, %$-/1$1&(41%(, +&S'T.L;$U&, 13-+¥/1-"T%/$'71%&(2!%-1) (:(6-9!
2,9%8&(2,%$+,612(,'$'7=1a-%,0672.:&(1)$/+*/I$714(94(/( %, %$-1$'1 7( (4,6
%o(42/1)*4$'71%&(1%(, +&(4194-06(21%,/ALU&(1(/9-*/()1%&(1$29-4%, '+(1-31*/$'7!
2,'21)$33(4('%!%29(/1-314(94(/('%, %S$-".1;&(4(,1$1&(41-0/(4:016(/  I-1.1&(!
1%*+Al%-11%/%],1/2,661*20(4=""-;(:(4.1,',62/$/1-31%& (1% (5%0--Al/&-;()1%&,%.!$3!
F$66$,'L;,/1%-19%(,+&!,66!%&,%!;,/1$'1%&(1%(5%0--Al%6&4-*7 &-*%61%& (1/+&--612(,4.1%&("!
L$)(41:,4(%721-314(94(/('%,%$-'11;-*6)1&,: (0((1*/()!-:(4!,16-'7(419(4$-) !
H)*(1961)$33(4('%!4(94(/('%,%$-'110($'71$'%4-)*+()1$'1+&,9%(4/14(6,%() 1 %-!

34, +%$-'/1/*+&1,M)(+$2,6/.12(,/*4(!,)19(4+("%, 7(l =ID&(4(3-4(.1$%/((2/!

4(,/-' 06(1%-1/*T7(/%!%&, %! F$66$,'8/10(6$(31$'1*/$'71,104-,)14,'7(1-3!
A(94(/(%,%$-11:-+6)10(+-2(1,!  4(,6$%?!0AO(4&,9/10($'7!17*$)()1/-2(;&, %!
0219%8&(194-74(//$-1;$%&$'1%&(1%(5%0--Al/+&(2(V&(1$/™*/$7=""%I$/), 6/-1$29-4%, %!

! unt!



%-1'-%0(1&(4(1%&, % . ;& (1*/$7)$33(A(' %! 4(94(/(%, %$-1.IF$66S, 1$/1+6(,41%&,%!,'?!
A(94(I(%, %$-"1*/()/&-*6)1&,:(1,194(+$/(19%49-/(.!,1$/1-*%6%$'()1$'1%6&(1%&(2(!
<E/$TV(94(/(%,%S$-'/13-41S,%8&(2,%$+,6!DE&S'AS 78=17-418(4.1%&(19*49-/(1-3!
*ST11A94(/(% %S HNIS,I6(//-"1$/1%-1&(6919%9$6/1)(:(6-91)((9!
2,9%8&(2,%$+,60-:607(  1,)1%&-/(1)(I$7'()19*4(6213-41+-/2(%$+19%49-/(/!
1&-*6)10(1,:-$)()  =ID&S/!,6$7'/1;$%&I%&(14(/(,4+&13$)$ T/ TT(1%/1%E&, %!
F$66$, 8/1*/(1-314(94(/(%,%$-11 2,2 16(,)1%-!,19-/$%$: (189, +%!-'19*9$616(,4'$'7!
$'19%&(16-'714% 1K, 40-"(,*.1S,46(?!,)IK(6$7.IVWU_  I=18(:(4%&(6(//.1%&(4(!

[(A( 1%$2(/:$%8$1%& (1), %,1%8&,%IF$66%, 1)$)!/((21%-1*/(14(94(/(%, % $34!
[-2(%8$'71-%&(41%&,12,%8&(2,%$+,616(,4'$'7.1,)1%&S$/!;,/1%-1&(6919*0$6/! 7 (%!$'%-!
19-/$%$:(12$")/(%!,0-+9%!34, +%$-'/=| DEJNT 7 (1%/1%&, B (4&, 9/ F$66$, 19%4(,%()!
A(9A(I(%,%$-1,11,104-,)1+-'+(9%.: &$+&I$'+6%) (1, %% $%*) (1%-:, 4)/!
2,%8&(2,%$+,61+-'+(9%/IH/Q(+$3$+,662!34, +%6$-'/1.1/-2(%&$'71%&, %!, /16 (//!
94-2%'('%!$'1%&(16$%(4, %+ 4(10* %! IEIBAR6, %! (6(2('%!;-4%&!-%$ 7 HF-6)$".!

U IVWWVO=K(+-)  .1/1-4066$'()!;$%&$ 1%&(1%8& (2@ (4/,%$-'/81,")!

A(9A(I(%, %$-11%-1%) (41%,)12,%&(2,%$+  8.IF$66$,,6/-1%4(,%/14(94(/(%,%$-'/!
J1-0L(+9%6/13-41)$/+*//$-'1,)!,66-;/19%9$6/1,16,47(194-9-4%$-'1-316(//-1%$2(1%-!
:(40,66214(,/-'1,0-*%1%&(14(94(/(%, %$- 1%&(?), 4(1*/$ T=IK-2(1$'/%, +(/!
$%&$'1%8&(1-0/(4:()16(//-'1.1;&(4(19*9$6/1/%,4%!%-1%/()$,74,2/  1%-14(,/-"1,0-*%!
%&($A1$)(,/1;$Y6&-*%61%(, +&(4194-29%$'7 1/*T7(1%1%8&, %1% &S$/1*/(1-31)$,6-7*(!
B-TIS)(! A(94(/('%,%S-'11&,/10(+-2(19,4%!-3196&(1+*6%*4(1:$% &S| F$66$,'8/!
+6,//4--2=1D&S/$/1/-2(%&$' 71%&, Yol F$66$, 1%, 6A/1,0-*%!, +%6$:(621%642$'71%-1+*6%$:, %!
34-219%&(10(7$"$'71-31(,+&!/+&--612(,41;$%&1%&(1+6 //(/V&(1%(, +&(/='D&$/! 6/-!
B6S7'/1:3%&1%E&(14(/(,4+& S, ) 1%A( T%&( '%&(!,4T*2('%!%E&, %! %6 &(?!
F$66S, 1/(/14(94(/('%, %S$-'1$/16SA(621%-16(,)!1%-1$294-:(2('%/!$'19*9$6!6(,4'$'7!

- (419%$2(11,40-"(,*.1S,46(?1,)IK(6$7.IVWU_XI],*1,)1S,%%&(/IVWUA - 14
J$',6672.1,-%&(41,/9(+%!-314(94(/(%, %$-"1*/(1%&,%!;. /! 6(I/'(:$)('%!$1%&(!
6$%(4,%*4(10*%!/%$66!$29-4%, '%!; /1%&(194-:$/$-'1-31-99-4%* $%$(/13-419*9$6/1%-!
)G(6-91%&($41-1)4,1  A(94(/(%,%$-THS($4,.1U[[Z 14R6%&-*7&1%&S$/!:,/I'-%!
1-2(%8$'71%&, %!F$66$,'1%,6A()!,0-*%!,/1$29-4% , '%1%-1&(41$'1%&(1$'%(4:$(;/.1$'1%& (!
-0/(4:()16(//-'111&(194-:$) ()1 9*9$6/!;$%&!"*2(4-*/1-99-4%*'$%$(/%-1)4, ;!
A(94(/('%,%$-'/10-%8&1$'3-42,662IH*/$'712$'F&S$Y%(0-,4)/1,)1 1-%%(4/11,')!

3-42, 6621H,/14(+-4)()'$'1%&($4!2,%8&/!11-*4' 6/1=1a(:(4%&(6(//.|$%!$/1&,4)1%-1/, 21%&(!
(5%('%1%-!: &$+&1%&SNG*IS6/1+4(, %S 71%8&($4!-:14(94(/(%, %$-.1-41 1*/%!

! unv!



$2$%,%3'71-'(/™*1()10?1%&(1%(, +&(41$194(:$-*/16(//-/=1S-1%19*9$6/!1%/() | ($%6 & (4!
+$4+*6,41-414(+%,'7+6,41,4(,12-)(6/1$1%&($4N)4,;$ 711, )1%&(/(!, 4(!, 6/-1%&(!
~(1'%8&,9%Y;(4(10($'71%/()10?IF$66$,'1,)19%&, %!%&(!,',62/$//&=; ()L (4(12-1%!
94-28'('%!$'1%& (19 (5%N/+&(2(1,+4-//!,6612(,4174-*9/=! |

|

%22, 47 1$%1/((2/1%&,%.1,++-4)$71%-1%8&(1),%,! $'/%4*2(%/ IF$66$,'8/!
2,%8&(2,%$+,61A-:6()7(1,)I0(6$(3/.1,)!,994- +&1%-1*/$'714(94(/('%,%$-/!
4(1,657'01:$%&1:&,%1%&(16$%(4,%*4(!:-*6) 77 (/1%!$/1(33(+%$: (194, + V5 BHE(!
'(5%/(+%$-'.1%& (14(%4-)*+%$:(1,',62/$/1:$66!0(194(/(%()./&-;$'71&-;]
G(7$%$2,%$-'1>-)(ID&(-42!;,/1,996$()1%-1%&(1),%, 1%-1&(69! (/*4(!,/%4-'7!
+-"(+96$-"10(%: ((1%&(1(29$4$+,61),%, |, )1%6&(1*')(49$"$ 7 D&(-4(%S$+,6!
J4,2(-4AH_=_|=!

|

!
I"QHK2&/0* #l # #2/)*-+&/07?2#V,%1HA404#VBB1HO,(#J6:#
L0>2,40%,4 #

I
J-M%&SN9&,/(1%&(1G>DI)$2(/$-1-3IKI(+$,65L,%S$-'1,)K(2, %$+1&,: (10(("!

*1(1%-1,",62/(1%&(1),%, 1*/$'71,14(%4-)*+%$:(1,994- +&=IE/$7!,14(%d-)*+%$: (!
994- +&I$'1%&$/1/(+%$-'1$/!,0-*%!194-:$)$71(596," %$-/13-41%8&1(596," %$-/ |
94(/(%()!$1%&(194(:$-*/19&,/(/1-31, ,62/%  1)T7(%%$'7I*)(41%&(1/*43,+(1-3!
%&(1), %I HK+-%%. VYWISYo- . [VWUMER', 6 2/$/1$'14(6,%$-'1%-1%& (IKI(+$,6 5L, %6$-'
)$2('/$-'1;$6610(194(/('%()!3$4/%.13-66-;()10?!K(2,'%$+/=! !

|

U/T/Q K<2$F' %' KEE$SF%<@ ! BMHE#6%2$% R 2BI/EEH<' %=«
!

D&(IKI(+$,65L,%S$-')$2(/$-1$/1$29-4%, '%61%-196&$/!/%*) 210(+,*/(1$%6! 3-+*/(/!
969%6(%$-"1-1%&(1(5%('%!%-1:8$+&IA™-:6()70,)!;,2/1-3IA-$'7 1A(11%4-767!
41, AB?1(29&, /81018, 19,4%$+*8/4+$,61/$%* %$-'=1"1%&(1+,/(1-3IF$66%, . 1$%!
1&-*6)1(,06(1,1)((9(4!*)(4/%,)$'71-31:&,%!/&(10(6$(: (/'%-10(16(7$%$2, %(!
A-607(,):,2/-3IA-$71$! $'14(6,%%$-'1%-1/+&--612,%E&HD&(4(3-4(.1%&(!
),9%,1%/()13-419%8&$/19,4%!-31%&(!,', 6 2/$/1$/194$2, ASBRR1%6&(1$'%(4:$(; 18- (:(4!



1-2014(3(4(+(1$/12,) (1%-1:&,%!; 1-0/(4:()1$1&(416 (/-1 /1:(66=!
"29-49%,'%672.1%&(!),%,!,, 6 2B/ &(4(1;,/")- (1%&4-*7&I$)(%$32$'7!,)19%6& (!
+)$'71</(72('%/8!-319(4%$' (%!),%,134-21%& (1;&-6(1), %, 1+-49*/=1"1)(3$' (1<), %,
1(72(%8!3-41%&$/19&,/(1-31,',62/$/1,/10($'7!($%&(4!, /(5% (") ()| C*-%,%$-'134-2!
NS%0(4:$(;1-4.1,%1%$2(/.,1(5%()()IC*-%,%S$-  196,+() 1,6-'7/$)(14(6(:,'%!3$(6)!
06(/=! I$4/%!$' %8S/ (+%6B-54H), %, 1/(72(%/1:$6610(194(/(%()!: $%&! (1+$'7!
4$9%9%('1,',62/$/='D&(/(1:$6610(1+&/(1%-1)(2-1%4,  %(1%&(1/+-9(I-3!:,4$,%$-'1
$%6&$19%6& (1), %, 1+-49*1$'14(6,%$-'1%-1%8& (IKI(+$,65L, %$-1)$2(/$-'=1J-66-:$'71%&S$/.
271,,62/$/1-31,66!),%,1/(72(%/1;$6610(194(/('%()!:$/*,6621-'1,1+,4%(/$,196, (!
$%&!(1+$'7!:4$%% ({596, ,%S$- =ID&*.1%&(13-*41(5(296,4),%,1/(72(%!!

94-$)(! %4,'19,4(+?1,/1%-18-;1"1&,:(1$'%(494(%() 1 %&(IKI(+$,6$L,%6$-1+-) (/1$!
4(6,%3-'1%8$/1/%*) 2=1"19&$/1;,2.1%&(13-*41(5,296(/!, +9%6!,/1,1i%4,'/6,%$-1) (:$+(j!
11968, 9%61%&(14(,) (41+,'17,$1,10(%%(41%)(4/%,)$'71-31&-:1%& (1 (29$4$+,61),%,!
&,110((1%4, '16,%()!$'%-1%&(IKI(+$,65L,%$-"1+-)(/18,%-'1,)>&(.IVWU\CIY_| =!I
™37+ A(U[I0(6-; .1(,+&!-31%8&(13-*41),%,1/(72('%/\&,:(10(("196,+()!-'%-1,!
+,4%(/$,196,'(1%-194-:$)(1,1:$/* 614(94(/('%,%$-'1-31&-:1(,+&!&,N0(("+-) ()= !
|

2@%)B, (-
BT \‘ 2@%)B,(-

F(<)(8&#- / K%%&%-
- F(<)(8& ! -

o
.\ 2@%)B, (-
K%&%-
F(<)(8& D
2@%)B, (-
@<¢— | K%&%-
F(<)(8& 6-

|
"#P%&(RN)!J,"./0-&!?-5-13'$.'+531/0155"?11+51!56'IQ/ D#-0#S-5#1+!2#.'+3#1+ |
!

! Uny!



BC25E$#0232IM#@5#<3101K<I#C25E$#!=812!SQ<$#? @B6=24#1>%34%<!34#!
2232
!
R6%&-*7&I$%!:,/14,4(!:$%&$'1%6&(1;&-6(1),%, 1+-49*/1%&(4(%;(4(1%$2(/!: &(4(!
F$66$,1)$/96,2()!,1<A-:6()7(8  +-)(=""1%&(13-66-:$'71),%,/(72('%.1/&(1$/!
4(/9-)$'71%-1,19-$'%!1$"1%6& (1 (+-)1-0/(4: ()16 (//-1;&(4(19*9$6 (4
19%4*T76$T,)&(1&.,) %, 4%()!%-1%(66!%&(19*9$6/1:&,%1%-1)-1, V1) (2-'/%4,%( )!
%&BIS 7! 14(+%, 7%6,4)$,74,2= |
!
> 33, #*H"('9"#HE,."%$2&, F 9" ##'9"?<".$,,.(,*1"(189(8")"/(+&™"G'=1"9",.(,'9(&'
6*$16'*)"/*-$167',.(,?&'&*-",.$16',.(,'.(0', ¥ &*#<"]*1"*,."2'/ $#0'0$0'/*-"'+4'93,.'
(). $&'8*+16'-(1'."2"&($0'M,."2"?&' ('&$3,."#" %, ?'&*".""(/,+(##8'0$01?,'6",'$,'2$6 .,'&*'
G'9(1,"0' F'(10"."0$01?, #$="",."%(/,",.(,'G'&($0'$,7&'92*16B"W"9" 1, (10"." (/,+ (##8'
M=H0-"(10'9"1,'MB"(.'$, $&'2$6.,2'9.$1.7(,",.('4*$1,7'S,'O(&'MI*'$, (/,+ (##8'$8'92*16'
(10'G?-'6*$16' >, "##'8*+'$,7&'92*16")+,'G'9(1,'8*+',*'%$10'*,'9.8'$,7&'92*16?'(10',."1'

(Z"1'%2*-'&*'9"#**="0'(,",.(,B"
! ! ! ! ! ! ! ! SF$66S$,".1"%(4:$(;! It

5 B&A*EL, -+ 1, %% A+ ASH (H='$&'<"28'#3-$,"0'(10"-*&,'4+4BH&' &' *') "> +$" #8'

#$&,"1$16' *'(10'#**=$16'(,",." ,"(."2B'A.$&'4(2,*%'",."#"'&&*1'$&">+$," 0$%%"2"1,"*'(18'

* 2'4(2,'0+" ¥ H#E-$,"0'4+4S# (#='(10',.","(/."2'0"-*1&,2(,$*1 F4"2.(4&',.$&'$&'

2"#(,"0'¥,."%(/,,.(,',."4+4$#&'9."2"&,2+66#3$16B

sJ$(6)!-%(/.\G(/-1g0/(4:,%$-Vt |

!
"1&,:(14-)0)1%&S/(72( %!, 11)(2-1%4,%$' 7!, I<A'-:6() 7(81+-)(! O(+,*/(1$%! $/
1(5,296(1:&(4(IF$66S,1$/194-2-%$711  /9(+$,6$/() 198(+(1-312,%&(2,%$+,6!
A=6()7(1-:(41,)),0-:(1+(4%,$'1/-+$,610(&,:$-*4/1%8.,%!/&(1&,)|94(:$-*/6 2!
IT7(1%()!;(4(1$29-4%, '%1%-18(41%(,+&$ TIH@]M.IK[T2R6%&-*7&I$'1, 194(:$-*/!
$'%(4:$(IF$66$,1&,)1/%4-'767194-2-%()19*9$6!)$/+*//$-"1, )17 (%%$'71%&(2!%-!
#$5I9B!1& (F$66$, ."%(4:$(IVLI&A(/&(I$/)-;'96,7$ 71%&S$/!,)1-9%$'713-4]
(596$+$%619%6(,+&(41(596,", %$-'1%-1%6& (! (5%('%6!%&, %!/&(1+*%!,19*0$61-331: &$6/%6!%6&(?": (4(!
%642$'71%-1&(+AB(1&(4.1/-1%8&,%/&(1+-*6)1(596,$'1%68&(12, %& (2, YaI& (6 (//-"
-0/(4:,%$-1-%(/\  *99-4%!1%&$/!/&-;$'T1%&,%.1,%!1%&$/19-$'%!$'1%& (16 (/-1 %&(4(!
: 14+-'/$)(4,06216(//19*9$61%, 6A!,)12-4(1%(,+&(41)(2-'1%4,%S$-'1-31%&(!
2,9%8&(2,%$+1,)1%&S/1;, /1, %1-))/1;:$%8&12-/%!-31;&,%!:,1/(('=1"29-4%, '%62.1/!

! unzl



$/12('%S$-'()!$'1%&(135(6)!"-%(/.1%6&S$/1-++*44()1,%!,196$2(1; & ('19*9$6/!/((2()1%-!
0(1/%A4*776$'7);$%&1%68&(12,%8&(2,%$+/=1R6%&-*7&1%&(4(!; (4(!'-%!2,"21/(72('%/!-3!
),%,1+-) (1, /14(94(/(%$ 7!, !1<A'-16()7(8!+-)( 1:$9%8&$'1%&(),%,+-49*/.1%&$/!;,/!
%&(!-'6219-$'%!$'1 ($%6&(4!-0/(4:()!16(//-';&(4(12-1%!-31%&(1+6,//';(4(1%4*T76$'7!
$%8&19%8(12,%&(2,%$+,6!+-'%('%=!"%!$/19-//$06 (1%&, %!%&$/1%29(1-31-++*44("+('H; &(4(!
2-1%19%9$6/!,4(1/%4*776$'711$/1,1%4$77(413-4IF$66$, 19405, 21 &(410(6$(3/!,0-*%!
1-+$,614(6,%8- THK] TIS6(//- '/11,)!14,$/(1%&(1$29-4%, +(1-319*9$6/16(,4'$'71%6&(!
19(+$,6%/() 'A-;6(07(  H@]MPo&,%!$/1&(41+&-/(13-+*/13-41%&(16(//-'=

|
BC25E$#0232IM#@5#<3!_IK<WHC25E$H#I=& X1 H$%3682#1>0634%<I34#17232
!

#$%&$19%8&(1),%, 1+-49%/ 1%&(1/(72(%!,,6 /()&= ()| C*$%(!,13(;1$'/%, +(/1-3!
1<(63%(8!4+-)(=1""19%688166-:$'71),%,1/(72(  '%IF$66$,1$/1*/$'71,1/9(+$3$+19*9$68)!
-A(94(/(%,%$-1,/1,12-) (613-41%& (1+6,//1/9(+$3$+,6621%-1< (,,%*1#8%!
5,.28+$.5$8sF$66$, "% (4:$(;\Ala(: (4%&(6(/1.1&(1$/1,6/-1;, %S 71%-1%/(1$%! /!
19%(,+&$'719-$'%13-41/-2(1 /9(+$,6$/() |A-:60)7(1$'%(74,61%-1&(416(//-'.1/-/&(!
)(+$)(1'%-14( T4,:1%8&(1)$,74,21&(4/(63!,)1%, 6AI%&4-*T &ISYS6&!%& (;&-6(1+6,//!
6$/%('$' 7!

H="MHP='8%42'2"42"8"1,(,$*1'$&'(%6(1, (& $/*1"(10'G'I(L, '8*+ *)"42*+0"* %', (,'(10'G'
O(L,+& F+&".(,(&'(," (. $LE'A*$L, )+, ¥)"%6($2'-*&, *%', ¥, "2&" (0'6*,".(

(189(8'&* G'[*+H#0'.(<"4$/="0*1'(%" 9", ."2' $#02"1')+, G/ *&" $-' &4"I$%$/ (##S'

) I(+&"G'9(1,"0"$-', *&""$,'6",",.(,B"G'O(&', 28$16' - (&&$<"H#8')**&, $&'[*1%$0"1/"

(. (,'-*"1,B

&) &<&"="T¥, (,28'9."2"8*+'&.*D' $&'  F(1'$-(6"%' . $&'9.$,")*(20' * (H#',." IH(&&!
9.$#&," (<$16'(0$&/+&&$*1'(10'$,2&'$1,"2"&, $16")"/(+&"G'1* $/"0'(,', $& A*S 1 G2 A#(8'S,’
(8&'9"22" (H=$16F 8*+,."1'."2" (<"-*<"0'062*-#+=$16'(," $&'9.$,")*(20'(10', (#=$1 6
OF+,'$, ¥, "8 H (#-+&,'02(9'8*+2491'<"2&$*1*%'S, &* "#H-" ()3, 0*+,",.(,

) I(+& MBI IBFL Y2 M SHOP&FIL'<"28SF1HU'S, * $&'S-(6"%'S, ¥, "1'8*+2"

[(1."2'G, $1="<"28$*17'02(91'0$(62(-*%' . $&'0$(62(-7'0*"&",.(,-(="&  "1&'E'

> 33 #=C"##',9*2"(&*1&B"A.""(&$"&, 7'&$-4#"&,*1"$&")"/(+&"'$,'9(&*1',." &$0"B"
A(?&,."(&$"&,*1")+,",.(,?&'1*,",.""2"(&*1B"G,'9(&-*2",.(,'G'9(1,"0", *'6*

! UM I



2546 "A2¥" Q& U'S, ) (+& " $&'(&,. 104250+, &*T'8*+'=1*97'9$, !,
[44428'02(91*1'$,'9."2" (&'G'9(L,"0', 6+, .2%+6.",.(,'(L0'&H*9'$,'0%91' ¥ M*.". " &(9"
F&MA&PER (9 FHHD', 1I02(9+,9. 2" (I, + (H#8'9(&',.(, (10" *9) (+&™
&1 2&M10'A2%0+, (1) 2" (H#8'F1%+8$16'$%'8*+2<" 1% '+10"28, 0", " 42*" & & &*"
G'9(1,"0"<"28*1" ¥&"™", "A2*["&&T'A(2, BI+H(2HB' 2T 8 + = 1¥07 * 1"+ <+ 2'2" (H#8'
HO"2H"(21"2&7'G'Y(L,"01."2' ¥ &, (' 424]"&&!,.(,'O(&'6*$16',.2%+6.7"*%' *T',."8'
+&".(, '2"42"&"1,(,$*1', 6", ¥, "$2'(1&9"2B

I ! ! ! ! ! S"%(4:$(;(4!,) IF$66$,".I"%(4:$(;IVt !

*+ ES'

;&' (&'H*=$16'(,'4+4$#?&*91'2"42"&" "1, (,$*1&&Z." ' (H&*'-*0"#&'('1"(,"2'<"2&$*1* %'

920" H 40" (<) "1'02(91'$1'2"&4*1&™ *'9.(,' 4+4BH& (2", "##$16'."2B
! ! ! ! ! ! sJ$(6)!a-%(/.\G(/-1g0/(4:,%$-1Ut |
I
"1&,:(14+-) (1% &S/(72(' %!, 11)(2-'1%4,%$' 7!, 1<(6$%(81+-) (10(+,*/(1$%!$/1,17--)!
(5,296(1-31&-:IF$66$,'10,6,"+(/!&(410(6$(31$'1+*6%S$:, %$'7!;&,%!/&(10(6$(:(/'%-10(!
$29-4%,'%!9(4/-',61%4,$%6-'7/$) (1&(4194(+$/(1%(,+&$'7!-3! /9(+$,6$/() !
2,9%8&(2,%%+,6!A-;:6()7(=!D&S/1%29(1-31$'/%, +(1;, NC*$%(1+-22-"1:$%8$'1%&(!
),%,1+-49%/1 )&(A1%(,+&S TU((201-3%(  1%M4(67!-'1,1+,4(3*6!0,6,+(1-3!
)(:(6-9%'719*9$6/819(4/-',6!,%%4$0*%(/!,6-'7/$)(1&(69$'71%&(216(,4" 19(+$,6$/() !
2,9%8&(2,%%$+,6!A"-:6()7(1%8&,%&(1&,N+&-1(1%-13-+ */1¥0-' 1$'36*(+()!0?1%&(!
0%6(5%0--Al/&(IS/1*/$ T=11%&S$/),%,1(72('%.IF$66$,1$/1/%4-' 7621 (29&,/$/$'7!
1-+$,614(6,%$- IHKIMIO(+,*/(1%6&(1;&-6(14(,/-'13-41&(41/(6(+%$'7!,19,4%$+*6, 4!
(5,296(134-2!,19*9$6!$/1%-10--/%!+-'38) (+(,)10*$6)1*01, 19-/$%$: (13((6$'7!
%o-:,4)12,%8(2, %$+/=IK&(1+-*6)1&,: (1+&-/("1-%6&(4.10(%%6(4.1(5,296(/!34-2!
)$33(4('%!9*9$6/.10*%1/&(1(596$+$%6621/, 2/1%6&) BRI Yo- 1*/(1&(41+&-/('!
(5,296(13-41/-+$,614(,/-/=!  D&(4(3-4(1%&$/'$/!,'1(5,296(1-31&-:IF$66$,'8/!
+%3$-'11,4(10,/0)/%4-'7621-'1)(:(6-9$'7!/-+$,614(6,%$-'/=1a(:(4%&(6//.1/&(!
)0 1-%1/%-91%&(4(=IK&(1%&(')(+$)(/'%-1)4,;1&(41-;1:(4/$-"1-31%&(19%9$68/!
K9A(/('%,%$-"1 ,)1%,6A1%&(1:&-6(1+6,//1%E&4-*7&1%&(194-+(//='D&S//9(+%6!-31%&(!
),96,1(72('%!/&;/1&-;IF$66$, 1$/1,6/-1/%4-'76210,/$'718&(4),+%6$-'/1-'
(9$/%(2$+14(6,%$1H @M H#E$6/%!10--/%%$'71%&(1+-'3$8) (+(!,')!, %% $%*)(1-31-'(!
9*9$6.1/&(1$/1,6/-1,+*96(67?!,;,4(1-319%& (V' (()13-41%&(!: &-B(1+6,//1%-1*)(4/%,)!
0%68&(12,%8(2,%$+/1%&, %!$/1%&(13-+*/1-31& (416 (//-'=ID&(4(3-4(.| % &SN (72('%!

! Ui



A(94(I(%I!,1<(6$%(8!+-) (10(+,*/(&(1$/'%A4-'T61:,6*$'710-%&!/-+$,61,)!
(9$/%(2$+14(6,%$-/E!

|

I

0232IMH@5#<3!_IK<IH#C25E$H =81 2SQ<=>#8BE?#!>034%<!34#17232

!
R/19,4%!-31%&(13$',6!$'%6(4:$(;!")$);$%&IF$66S$,".I" /A ()1 &(4!,0-*06]; &, %! /&(!
068&-*7&Y6!$%6!%--A13-41,19%9$6!%-1/*++(()1$'1/+8&-612,%&/C

|

&', &<&"="A.">+"&,$*1'Y(&L'C.(,'0*'8*+',.$1="$,",(="&'%*2'&*-"*1" *')"L'%*2'("
4+4%#' *)"6**0'(,'-(,.&'SL'&/ **#L'9.(,L'9.(,'0*'8*+ '

>33,#=RR;..g'h"&$#$"1/"B'G,",(="&'2"&$#$"1/"B'
V&N &<&"= "PELT " HE--*2"B

> 33 #*20"&$H#$"1/"(10L'(10L'(1*4"1'-$10"01"&&' * , 28'(10'$, &' 2" &SHS" 1/ * /(41"
M S16&,.(),. "8 10 (& *44*& 0" *'-(,." (B (# ) $#$,8B

)*&",&<&"="P=B
> 33 #RRA."8'1"™0", *".(<",.(,=$10"%"-$10&",",.(,7'8*+'=1*97'MG/(1'.(<"('6*(,
,-$&7'G'/(1'0%$,SB";10',."1",."8".(<",.(,'#*6/(#,.$1=$16'*9*2=",.2*+6.'$,B'T-L'A.(,?&'
-*2"$-4*2,(1,',.(1'(18,.$16")"/(+&" ('6%$%,"0'=$0",.(, /(L' K+&,'0*'-(,.&'2" (##8">+$/=# 8'
(10'0*"'&17?,".(<"2"&$#P"1/"&,2+66#"&L"I*7'%*2'-"'$,?&'2"&$#S"1/",.(,?&'",.""-*&,'
$-4*2,(1,',.$16B'U*-4#","#8L'V2-L'G'&+44*&™,."1",."8'1""0L'0*',."8'1""OE'P2L"
H*,."8'1""0",*)"6$<"1E
|
! ! ! ! ! ! S"06(4:$(;(4!,)IF$66$,".1"%(4:$(;I Yt |
!
H$968$'1%8&$/1), %, (T2( YoR$66$, 1$/1+6(,4621(29&.,/$/$'71%8&,%.13-41&(4.1$%!$/1/-+$, 6!
4(6,%S$-'11/*+&! NA(I$6S(+(1,)1&,:$'71,19-/$%%: (125')/(%!%&, %!, 4(1%&(10,/$/13-41
P+ (1S +8&-612,%8&/=)  K&(1$'%6(44*9%/1221C*(/%$-'1%-1%, BA!,0-*%6!%6&(!
$29-4%, +(1-314(/$6S(+(1;8S+&I*TT(1%/1%8&, %1% &S/ 1$/1/-2(%6 &S 7!/&(13((6//C*$%6(!
1%4-'7621,0-*%=1R))$%$-',662./&(!,6/-1:-6%'%, 4$621+-'%4,/%/1%E&S/); $%6&!
JA*H#$)A*&54914(&IBEFS66$, " Yo(4:$(IY LA 7T (/%S 71%&, %! &(A(&(1$/!:,6+$'7!
J-+$,614(6,%$-1-:(41,)1,0-:((9$/%(2%+!  4(6,%S$-THK]M.|@T=1J-41&(4.1$3!,!
9*9$6!)-(/%!1&,:(!  A(/$6S(+(1%&("1%&(?);$66!/%4*776(1%-1/*++(()!$'l/+&-6!
2,%8&1.1)(19$%(1%&($4!,0$6$%7?1%-16(, 49068 BS/() |A™-:6()7(1%&,%!%&(!
A4S 21+ [$]%/1-3=1"1&.,:(1+-) )1 %&S/L /1 1<A'-;(481+-)(10(+,*/(1-31%&$/!  n!
F$663,1$/1)-:'96,2$'71%&(1$29-4%, +(1-31/9(+$,6$/() |A-:6()7(1$'13,:-+4!1-3!
+(4%,$'19(4/-',61%4,$%/=1"29-4%,'%6?.1/&(1$/!'-%!(29&.,/$/$'719(4/-',6!%4,$%/1%&, %!

! UA |



A(1385()!-41$'&(4('%);$%&$'19%9$6/.1/&(1/((2/1%-10(194-2-%$'71%&(/(!, /!
1-2(%&$'71%8&.,%!,6619*0$6/!+,1)(:(6-9!,)1%&(194(:$-*/19&,/(/1-3!,'62/$/!/&-;]

068, %!/&(1+6(,4671,),9%/1&(41%(,+&$'71%-194-:$) (1-99-4%*$%$(/13-41%6&8$/=ID&(4(!,4(!
%;-1$29-4%, '%619-$'%/1%-14,$/(!,05%1%&$/1), %, (72('%=1I$ 48RS/, 1 2-4(1(5%4(2(!
(5,296(1-3!,1<A'-;(481+-)(1:$%&$'1%& (1), %, +-49%/1 ').12-/%!-%&(41/(72('%/.
&,)1,11%4-'7(41(9$/%(2$+14(6,%$-19%6&., 1%8&$/!-' (=K (+-).1%&$/), %, /(72(' %!,/
C*$%(1)(%, +&()134-21F$66S,'8/1),$6 21944451061 /'-9619,4%)-31,1/%$2*6,%()14(+,66!
$Y6(4:$(:.1,)0:(1: (A(1-%1%, A 7!, 0-*%61%8 (1/O(+$3$+/1-31&(41+6,/4--2194, +%6$+(=!
D&$/19(4&,9/17-(1'-2(1;,?1%-1(596,$'$71;:821%&$/|(5+(49%!)-;'96,2/1%&(!
$29-4%,'+(1-31/9(+$,6$/() 'A-:6()7(1,1%&(10,/$/1-31/*++(/12-4(1/-1%&, !

“9&(A1'%&, %6\ (4(12-4(174-*)()1$'1%& (/O (+$3$+/1-31&(41+6 //4--2194 +%o$+( . /*+&!
134-21%&(1/%$2*6,%()14(+,66!$'%(4:$(:/E!

!

!

BC25E$#0232IM#@5#<3!)IK<HC25E$#I=&12P2321 #@5#<316$="#13=134#!
L=N<?28FIL#3>##<13>=I6=74#" |

!

D&$/13$',6!(5,296(!-31,1),%, (72('%!&,NO(("+&-/(10(+,*/(12,'?1-31%& (!

IT72(%D,, 6210)%:(4("-%!,/1+6(,41+*%! /1%&(194(:$-*/1%&4(( 1$'196(42/1-3!
+)$T=IS, U(T2(%)  13(BES%6&(A!$'%6-106&(I<A'-: (481-41<(6$%(8!+-)('0*%!: (4(!
+6-/(1%-19%&(16$'(=1D&(1(5,296(1), %, /(72('%!0(6-:1$/1- (1/*+&1(5,296(!: &(4(
%&(16$'(/10(%; ((1%&(/(1%;-1+-) (/12$7&%6!10(106*44() /6 $7 &Y 6 BES/!/(72(%!
A(3(4/'%-19%8(1/%, 4%!-31%&(13$4/%!-0/(4:() 16 (//-'1; &(4(IF$66$, 1 /A()!9*9$6/1%-13-6)!
19%4$9/1-319,9(41$'%-1%; (63%&/1%-14(94(/('%!,1$2, BA-21%&(1%(5%0--A=IK&(!
66-:0)1968&(21%('12$%(/13-41%&$/1,').1,12213(6)!"-%(/1$')$+,%(.1$%!/((2() 6 SA(!
06&(19*9$6/1;(4(1-9609,4%$+*6,4B2*//()1-'12,%8(2,%$+,61%&$ A$ 7! )*4$'71%8&S$/!
%6$2E0-419%4,'19,4('+2.15%!$/1$29-4%, '%1%-19-$'%61-*%61%&, %6!%&$/1), %,/ (72('%!)-(/!
+-00,$'1 124+ &16-7(419,4%!-319%&(1%4, [+4$9%$-10*%61&(4(.1"1&, : (1+*%61%:-1-319%6& (!
2-19%19(4%S' (Y6l (+%$-'/1-+UHoi$66+1%4, % (1%&(1;, 1S 1;&$+&1"1&,: (1+-) () 1%6&(1:&-6(!
I(72(%= !

|

*#0$16'$1,*cd'4(2,&'&"-&'(1'$&&+" FA#"'(<"&'4#"1,8* %" $-"%*2', .$&B'G&',.$&'2" (##8'(1'
"%09%"/,$<"'+&"*%', $-F 0*"&1?,'&""-' *'%*/+&'*1",."" M-(,.&?E
! ! ! ! ! ! sJ$(6)'a-%(/.!G(/-1g0/(4:,%$-1Ut |

! U !



G1,"2<$"9"2@'I*'G'%$10',.(,">+$,"$1,"2"&,$16")"/(+&"8*+?22",.$1=$16'()*+,',."'9(8'8*+?2"
+&$16',.(,'2"42"&"1,(,$*17",.(,;'48""*%'4(4"27'1*'K+&,  *'4+2"#8'6"",."-" *'O*',."
D(,.&)+,'(#&*' *'6",",."-" *%""#'&*-",.$16B

SHAS(1@" " # /*-%*2,0#"8" () I(+&"G',.$1=",.(,2&()$6', $16 7" &A"$(##8'9S,.",.$&"
IH(&&'A(2,$I+#(248'
! ! ! ! ! ! S"%(4:$(;(4!,) IF$66%,".I"%(4:$(; IVt !

fSH#AS(1@'1"('G',.$1="$,'9*+#0".(<")"'1'1$/"$%'G?0".(0'-*2" F' ,*6",,.(,"\*,." &+/["&&T'
#',2&'0%'$,' *6",."2)+,)"/(+&"G'9(&'<"28'(9(2",.(,'9"?0'(#2"(08'&4"1,'9.(,'ce’
-$1+,"&'%*#0$16'4$"/"'&*%'4(4"2'G',.*+6.,'2$6.,'(/, +(#H#8'9" 1"0" ¥ *<"* 1" 2" (#S, B
)$, 7910 (1, +(##8'6",",*',."'D(,.& '

! ! ! ! ! ! ! SF$66S$,".I"%(4:$(; '\t

|

#H&(' 6215 71%&$N(72('%.1$%!: /1+6(,41%-12(1%&, %! F$66%$,'8/!*/(1-31%& (195 (+(/!
-319,9(41;,/1,'1(5,296(-3!&(4(29&,/$/$'7!/%4-'71/-+$,614(6,%S$-'/'HK]mI =
R6%&-*7&!,/A$'71%&(19*9%$61%-13-6)1%&(19,9(4!$'%-1%:; (63%&/!;,/!4(6(:,'%!%-1%&(!
19(+$,6%/() 1+-'%("%!-31%&(16(//-" 1&(1,+A"-:6()7(/'$"1%&(1$'%(4:$(;1%&, %! & (4!
+&-$+(1-3!1,66-;$'71%("12$*%(/!-316 (//-'1%$2(1%-1)-1%&$/!;,/!  %'&(69!9*9$6/17 (%!
+-23-4%,06(1;$%&!%& (16 (//-'1+-'%('%!,")!1$'%-1,12-4(19-/$%$:(12$")/(%!HK]mI !
4,%&(41%&,"%-1&(691%&(2!/*++(()!$'16(,4'$'71%&(12,%&(2,%$+/=1R%!3$4/%.!"13(6%!%&, %!
%&S$/1)(2-'1%4,%()!,1/%A4-"TI<A'-;(481+-) (10(+,*/(1$%!/((2() ' 6 SA(/&(!;,/!
)-1'96,2$'716(,4'$'71%&(12,%&(2,%$+/!,/1%& (10,/$/1-31/*++(//=""-:(:(4.1$"1%&(!
1(+-")1$'%(4:3(;1(5+(49%!,0-:(.IF$66$, 1) (/+4$0(/!&-;1/&(13(6%!,0-*%!%& (16 ('7%&!
-31%$2(1/&-;$'71%&,%!/&(13(6%!$%!$29-4% SBAKS! ) 4*#%8ISF$66S, " %o (4:$(;!
Vt=ID&$/*T7(1%/1%8&,%.!;$%8&$ 1 %&$//(72('%./&(1$/'-%! ('%$4(621)-:'96,2$'71%&(!
$29-4%,'+(1-31%&(19*9$6/16(,4'$ 719(+$,6$/() 'A-;607()  7(%%$7!-'%-1%&S$/!
:$%&S$'1%&(16(//-1;,/1$29-4%, '%!%-1&(41%-1([*4(1*++(//=  'D&(4(3-4(.1"13(6%!%&,%!$%!
4(94(/(% ()" ($%&(4!,1/%4-"71-41,1:(,Al(9$/%(2$+14(6,%$-TH@]mu T=D&$/!

$1%,'+(! )(2-'1%4,%(/'&-;.!,%!%%$2(/.10,6,'+$'71%&(1(29&,/$/!-'16(,4'$'7!

19(+$,6%/() 12,%8&(2,%%$+,6!A'-;6()7(1$'1&(416(//-'/1;$% & &(41/%4-"T13-+*/1-']
[-+$,614(6,%$-'/";,/'%4$+A?!3-41F$66$,",)12,'?!-31%&(!), %, /(72('%/'3(66!
1-2(;&(4(10(%; (("1,1<(65%(8!,)!,I<A'-; (48!+-)(=! !

!

|



MN5528F!=&!K<2$F'%'IKEE$F%<@!34# ME#6%2$%R 23%=<!0065#<'%=<
!

D&(13-*41(5,296(1),%,1/(72(%/!,0-:(1, 4() (/$7'()!%-194-:$) (1,1 7*$) (1%-1&(69!

%&(14(,) (A1) (41%,)1&-1(,+&1),%, /(72('%!&,0(("1%4,'/6,%()!$'%6-!,1+-)(!
$%6&$'1%&(IKI(+$,65L,%6$-1B$2(/$-'=1D&(13$7*4(10(6-; HIS AVAPS66*/%4, % (/! &;!
66196&(1),%, 1(72('%/134-21%&(1(%$4(), %, 1 +-49*/1:(4(1+-) ) =IR6%&-*T&1%&(13-*4!
(5,296(/194-:$)(1(596,",%$-'1-3)$33(4('%!,/9(+%/!-3IF$66$,'8/10(6$(3/!,)!

94, +%$+(/.1$%!$/1*/(3*61%-1)4,;1/-2(1-:(4,661+-+6*/$-1,0-*%61%& (/(1$'14(6,%$-"1%-!
%&(IKI(+$,6$L,%$-1$2(/$-10(3-4(12- :$71-1%-1,",62/$/1*/$'71%&(IK(2, %$+!
)$2(/$-'1-31G>D=! |

"#E%&N\ N)I*1&'/&'3'+5-5#1+112!-00!7-5-13'$.'+53!/0155'?!11+51!56'1Q/' D#-0#S-5#1+!X0-+'1G',"./0-&!
3'$.'+53#+140%'N

|

RI+,10(/((1:$%&S13$7+4(1  VWI2-/%!),%,1(72('%/);(4(1+-)()!,/10($'7!
A(94(/('%,%3$:(1-31 ($Y%& (A, 1<A™-: (481+-) (.1, 1<(6$%(81+-)(1-41/-2(:&(4($ T
0(%:(( 1%&(1%:4,/1(5,296(1),%, /(72(%!3-*41)(2-1%4,%()=!  D&SI*77(/%!!
%8&,%!F$66$,'8/10(6$(3/!,")194,+%8(-6:(!,)(6$+,%(10,6,'+$'71-31%&(16(,4'$'7!-3!
19(+$,6$/() 12,%8(2,%$+,6!1A™:6()7(.1;$%&!%E(1)(:(6-92('%!-319,4%$+*6,41/-+$, 6!

! ufu'!











































































































































































































































































































































































