I"#$%"&H#!"'&() (&)+",1--1" )

N N N N N

)
1012)0/234567)89)4/3:67)0;03972)<=:0932>

N N N N N N N N N

*/32269)+8::6927)09?)' @76/A02389)81)2<6)B626/023A6)
%6C=@534)81)DYOE35
)
)
)
)
)

)
F).646:@6/)GHQ



U HBHE (KHD (O A | B H X
H B (BB HIHE A HS
W (T HOF (ZBHE5H#B
BEE #&H (A &6 (SBR

"H#BU&!&()*+&+,!-.//.0+!10112(*3.4!,0!,%&!5+.,&6!7*,.0+/1%*/!,%&!%0+0(!,0!/(&1&(!,0!,%&!4&,,&(189!,%4& !
:11.:&!011<&=*41>11*.(/101!,%&!5+.,&6!7*,.0+/!(&=*(6.+=!;0))&+,/1*+6!08/&(?*,.0+/!0+!,%&!6(*1,!

*(,, 480 0+ ()& *=*.+/,! %@)*+.,9! *60A,&6B! 0+! /&;0+6! (&*63HB%&! C+,&(+*,.0+*4! <*D!
E0)).//.0+IF<>GE:HGII1J1*+6!%*/!,%&!%0+0(1011/@8).,,.+=!,%&!10440D.+=!.+10()*,.0+K

!

LM7MN><!E:--M73$0 !

!

P#%&!C+,&(+*,.0+*41<*D!EQ)).//.0+'FC<EJ!DO(Q!0+!,%&!,0A.;101!; () &/1*=*.+/,1% @)*+.,9!1/&&Q/!
,011@41.44*+1))AO0(,*+,!=*Al.+! %&!.+,&(+*,.0+*41/9/,&)B!D%.;%!*4(&*69!(&4.&/10+!=408*4!;0+?&+,.0-
0! A(&?&+,! *+6! A@+./%! =&+0;.6&! *+6! D*(!;(.)&/#! 2(*3.4! %*/! | @ RAC(&A(0;&// |.+;&! .,/!

8&=.++.+=! *+6! ;0+/.6&(/! ,%*,! ,%&! /&, 01! 6(*1,! *(,.;4&/" A(&/&+,&6! 89! ,%&! C+,&(+*,.0+*4! <*D!
EQ)).//.0+!./'*1=006!8*/./'10(!,%&!+&=0,.*,.0+!01*1@,@(&!;0+?&+,.0+!0+! %&!,0A.;#

!

R#1,&(11.27&!9&*(/'01!&S,&+/.?&!D0O(QB!,%&!C<E!(&;0))&+6&6!,%&! T&4*80(*,.0+!01!*!;0+?&+,.0+! 8¢
& L&+&(*41>//&)849!0(189!*+! .+ &(+*,.0+*4!;0+1&(&+;&! 01! A4&+.AQ,&+,. *(.&/1 0+!,%&! 8*/./1 01! ,%&
6(*1,!*(,.;4&IT#I>!,0+2&+,.0+10+!, %&!IA(&?&+,.0+*+6! A@+./%)&H1O1LK(, 1% @)*+.,9!).=%,!

8(.+=!*+1 )AO(,*+,1;0+,(.8@,.0+! 0! .+,&(+*,.0+*41 ;(\).+*41 4*D#t! >+ + &(+*,.0+*41 ;0+2&+,.0+! 0+!
()&/N*=*+/1%@)*+.,9'D0@46!+0,!0?&(4*AlD.,%!,%&!N0)&!O,*, @,&#!N*,%&(B!8&*(.+=!.+!).+6! ,%* !

1&(.0@/V;(.)&/!*,), %&!+*, .0+*41 48 2&AB! (&=*(64&//101!D%&, %&(!,%8&! O, * &/!;0+;&(+&6!*(&! A*(,.&/!,0!
NO)&!O,*, @,&B!=.28&+! %&IA(.+;.A4&1011;0)A4&)&+ *(.,9BI0(1+0,#

!

'NM>-2<M !

!
U#(*3.41(&.,&(*,&/\.,I0A.+.0+10+], %&1+&&6110(!, %6 &IA(&*)84&I01 M1 @, @ (&10+2&+,.0+10+1 () &/*=* +/,
%@)*+.,9!,01.+:0(A0(*,&! A*(*=(*A%/! (&1&((.+=",0! ,%&! A(.+:.A4&/1 01! %&! 57! E%*(,&(! (&4*,&6!,0!,%.



=&+&(*4!A(0%.8.,.0+!101!,%&!@/&!10(; & * NGHO&(PEH,.0+!. +!,06&!. +,&(+*41* 1 1*. (/!0 1 *+ O I & !

1.).4%(1 1*/%.0+! */B! 10(! &S*)A4&B! ,%&! NO)&! O, * @,&#! $%./! ;0@46! 6./A&4! 1&*(/! 01!)./@/&! 01! ,¥
:0+?2&+,.0+B!*/1*44&=*,.0+/101!; () &/1*=*.+/,1%@)*+.,9) @/,!+0,!8&! @/&6*/'*1A(&,&S,'10(*==(&//.0+!
*+61 .+, &(1&(&+:&! 4! . +,&(+*4I *11* (/1 01! *1 O, * &#! N&.,Bo&LAEH ;. A4&/1 01! %&! E%*(,&(! .+! ,%&!
A(&*)84&!,0@46!;,0+,(.8@,&!,0!@+.?&(/*41*6%&(&+;&!,011@,@(&!;0+?&+,.0+10+!/@;%!; (. ) &/#

!

X# @(,%&()0(&B!2(*3.4!D&4;0)&/!,%&!(&;0=+.,.0+!01!,%&!A(0%.8.,.0+!01!; () &/1*=*.+/,1%@)*+.,9!*/!
*IA&(&)A,0(9+0()1011=&+&(*4!.+,&(+*,.0+*414*DB!,0ID%.; %!, %&!IZ @ (./A(@6&+;&01Y&?&(*4!.+,&(+*,.0
(&=.0+*41*+61+* 0+*41 (.8@+*4/!*, &/, [#![%.4&!+0,!* 4ADYBFAQL!, %&!6(*1,1*(,.;4&/1;0+/,.,@,&!

"#3$ %&'()B! ,%&(&! /%0@46! 8&! +0! 60@ 8, 6840+*00+! ,0! ,%&! A(0%.8.,.0+!' 01! /@;%! ;(.)&/! ./

* &A,*BAKHI>+I*?2&* 1. +1,%.//(&/IA&;,'DO@46!8&!.+;0+/./,&+,'D.,%!,%&Y&(.0@/+&//!,%* ).+ ,&(+*,.0+*4
4*DI*, *:%0&/1,00;()&/"*=*+/,1%@)*+.,9#

|

1#1%.4&!ID&!*;Q+0D4&6=&!,%*,I*I/.=+.1.;*+,IA*(,'/01!DO(46!AOA@4*,.0+!4.2&/!.+1,0@+,(.&/!,%*,I*(&!+0



!

_#0(&07&(B!,%&! ;:0ABH+&)($0(-1&. 481! 1 1@, @ (&! ;0+?&+,.0+! +&=0,.*,&6! 0+! ,%&! 8*/./1 01! ,%&!
*(,.:4&/11%0@46'88! .+ &(A(&,&6B!=.28+!,%8&!*8/&+;&I011*1A(0?./.0+1,0!,%8&!;0+,(*(9B!.+!*;;0(6*+:&!D. "
*(,.;4&P_101),%&!".&++*IEQ+?&+,.0+10+!, %&!<*D!01!$(&*,.&/BIO& XER!+0+9101 !, (&*,.&/#

I

HMYC7C$C:7:.YIENC-MO!>L>C70%!]5->7C$a!F>N$CE<M!PD

I

-&+,*41&4&)&+)/

b#!



L&+6&(I>/A&;,)

"#12(*3.4!D&4;0)&/! ,%&! .+.,.*,.?&! *Q&+!89!,%&! C<EB! @AO0+!*60A,.+=!,%&! 6(*1,! *(,.;4&/! 0+!/&;0+€






%@)*+.,9%ID.6&I(*+=8&I0116./;(.).+*,0(QIA(%;,.;:&/1,%*, 160140, +&;&//*(.49%)0@+,], 08 () &/P=* +/]
%@)*+., 9%

!

P #>+! )A(0?&6! A%(*.+=! 01! ,.%&! ;0+6@;,! ;:0@46! 6(*D! .+/A.(*,.0+! 1(0)! ,%&! C<Ec/! ;0))&+,!
*:0(6.+=1,01D%.: %! A&(/& @,.0+!,%*,1:0+/,.,@,&/1*; ()& *=* +/,19%@)*+.,91./L/@: %! */19%6*/1*1].) 4%(1
06%(*;, &(1*+61/&2&(.,9!,01,%0/&1%:,/14./ &61.+1 %&10,%&(/ @BA*(*=(*LHPBYLRHIY @ (,%&()0(&B!
ALIAO(*+,1,0188*(1+1). +61,%* BI*8/&+,1,%6&1:0++&:,.0+(&e@.(8)&+,BIA& (/& @,.0+!,018&IA@+./%&6
@+6&(M11@, @ (&!;:0+?&+,.0+DO@46!0+4918&!,%&10+&IA&(A&, (*,&6!*/1A*(,1011*ID.6&/A(&*610(!/9/,&)
* #Q16.(&;,&B1*=* +/,1¥1: 24 *+IAOA@4*, 10+#

!

PP+ %&1/&:0+61A4%:&B!, %&!+&&6! 10(1*!:0++8&;,.0+!D.,%!*+0,%&(1:0+6@;,!. +1*(,.;4& PIDO@461&..,
PQ&IA&(I&;@,.0+B!%0D&?&(I=(*?&!.,::0@46!8&B!+8&?&(IA@+./%*84&) +!. /&A1I0(B!.1!. | D&(&*441
J018&IA@+./%*84&10+!.,/10D+B!&+,*.41, %&! A0//.84&) (/QTROGI@O4!$%./!./8&:;*@/&B! . +1)*+9!

4&=*41 (*6.,.0+/Bl +1%;;0(6*+&! D.,%! ,%8&!)&(=&(! 60;,(.+&B! *I;(.).+*41 :0+6@;,! A&(A&, (*,&6! */1 *+!
*::&/10(91)&*+/1,01;0)).,1*1)0(&/&(.0@/!;(.)&!/%0@46!8&!*8/0(8&EB! . +IA(+;. A4&B!.+,0!,%&!)* +!
0+6@;,110(1,%&!6&1.+100! %&!;0((&/A0+6.+=IA&+*4, 9#

|

M+10(;&6!6./*AA&* (*4;&

PR{#0&+!.,1:0)&/1,01,%&!6&1.+.,.0+1011&+10(;&6!6./XAA&H (*+;&L+IA*(*=(*A%!PIF.JBI|2/&IH3.4

E0+?&+,.0+!10(!,%&"(0,&:,.0+011>441&(/0+/'1(0)IM+10(;&6!H./FAA&H (*+;&#1$%&1(&)0?+411(0)!, %&!
A(0,&;,.0+101!,%&!14*D1./1+0,1*;0+/,., @&+, &ABDEHE! () &!8@, 1*!;0+/&e @&+;&!101!.,B!D%.4&!,%&!
6@(*,.0+! 01! ,%8&! 6./*AA&*(*+:&! /! .((&4&?*+,1 01 %&! =(*2.,91 01! (JQ/! .+14.;,&6! @AO+ /1 2., )/#!
$%&(&10(&B! 2(DB0@46IQB! .+!,%8&!;0+,&S,1011+&=0,.*,.0+/18*/&610+!, %&! C<E!*(,.;4&/B! 0! A(OAO/&/!
Y6&1&4.).+*, 0+1011,%81(&1&(&+:&!,01,%&!.+,&+,.0+1011(8&)0?.+=!A&OA4&!1(0)!,%&!A(0,&:;,.0+101!,%&



LY&(IC+%@)*+&!IS,/

!

PU#0)&/,.;:0@(,/10110,*,&/!.+1D%.;%!, %&A(.+; A& IOI&="4. QIA4*O/¥: &+ (*41(04&!.+1:(.).+*4!
4*DN*911*;&14&=*4",%*44&+=&/!. +*AA49 . +=1*IA(0?./.0+/@;%*/!,%&!0+&!. +IA*(*=(*A%!"IFQJ!,0+;&(+.+
T0,%&(1.+%@)*+&!*;,/T#!$%&!6&1.+.,.0+101!;(.).+*41011&+/&/") @/,!18&!*/'+*((OD*/'A0//.84&#'$%&! @/
01! 8(0*6!1&()/! ,%*,! =.2&! D.6&! )*(=.+! 10(! .+,&(A(&,*,.0+! /@;%! */!' T.+%@)*+&T! *+6! TO1! /.).4*(!
1%6%(%;,&(T1).=%, | A(&?&+,/1&(.0@/!;0+6@;,/' 1(0)! 8&.+=! A@+./%&6! 0(! (*,%&(14&*6!,01;0+72.;,.0+/1 10(!
[()&I*=* 4, 1%@)*+.,91(&/@4,.+=!1(0);(.).+*41;0+6 @;,/' 011 *14&/1=(*?&! 840 (!,%./! (&*/0+B!
,IDO@46!8&!+&;&//*(9!,0!/,(.Q&!*18*4*+;&18&,D&&+B!0+!0+&!%*+6B!,%&! +&&6!,0!&+/@ (&!*;;0@+,*8
10(1/&(.0@/1;(.)&NOL! .+ ,&(+*,.0+*414*D1/, 441+0,1+*((0D49!:06.1.&6! . +14*DB!.+14.=%,101! %&! A(*;,.;*4
@+18&*/.8.4.,9101!&S%*@/,.+=I"AWHEY: %! +*, @ (&!,%*,1)*91&?&(!8&!:0)).,,&6!.+!(&*4.,9BI*+6B! 0+!
%8&10,%8&(B!,%&!.)A0(,*+;&011/A&;.19.+=1*/1)@;%!*/| AQ//.84&I A@+./%*84&!;0+6@;,/#! C+!,%./&+/&
:0((&/A0+6.+=1 [@BA*(*=(*A%! .+! A*(*=(*A%! P! ;:0@46! 8(.+=! @A! &S*)A4&/! 01! 0,%&(! .+%@)*+&! *;,
*4(&*0'6&/;(.8&6!.+!.+,&(+*,.0+*41Z@ (/A(@B&+;&#

|

04*?&!,(*6&

PX2(*3.41D0@46!1*20(1,%8&).+;4@/.0+!.+1,%&14./, 1011 () &/1*=* +/,1%@)*+.,9B*40+=/.6&I&+/4*78) &+,
AHA*(=(*A%!"IF;IBI01Y/4*?8&!,(*6&B!@+6&(/,006!*/!,%&1*86 @;,.0+B!Q.6+*AA +=B!*:e@./.,.0+0(16./AC
011*+9IA&(/0+B!(&=*(64&//101B!.+,&(*4 *BI*=&B!(* BB~ R (B1@=8&&10(V/,* &4&/I+&//!],* @/!
10(!,%&!A@(A0/&I01I(&B@;.+=!,%8&)!,010(1)*.+,* + +=! %&). +1*+9110()I011&+M*?8&) &+ #

!

LM7MN><!:2<CL>$C:70!F>N$CE<MIRU

415 [1.06% 19)0@+,1,01:()&IF=* +1,19@)*+.,9L/*+L YAO(,*+,IA(0?./.0+B¥/1.,1/1¥1:0(044*(9101!,%&!
084.=*,.0+! 0IA(&?&+,!, %&)HI[&I*(&1*4/01/ @ AAD([, ABIBD,.0+!,%*,1:()&/1*=* +/,1%@)*+.,91%(&!
+0,!&S:4@/.2849! A&(A&, (*,&6! . +1;0+14.:1/&,, +=/l FA*(*=(*A%! PJI*+6! 01! %&! 4*+=@*=&! *;:0(6.+=!
D%.;%! +0!;.(;:@)/,*+:&/! D%*,/0&2&(! :0@46! &?&(! Z@/,.19! ,%&! A&(A&, (*,.0+! 01! /@;%! %&.+0@/! :(.):
FA*(*=(*A%!RJ#



:2<CL>$C:7!$:I'NM"M7$!'F>N$SCE<MIUJ !

!

PA#E110(16(*1,1*(,.;4&! UI FXJB! 2(*3.4! 884.&7&/! . %*,!,%&! A(0?./.0+! ;0@46! 8&+&1.,! 1(0)! *+! &SA(&/
(&1&(&+;&!,0180,8h!".( 1*+6!,($4/%0Z@(./6.;,.0+/#!C,| DO@46! &+%*+;&! % &! 4&=*41;&(,*.+,9!01! ,%&!
*(,.:4&1%/1,01,%&1084.=*,.0+10110,* &/, 0IA(&?&+,1; (.)&/P*=* +/ 1% @)*+.,9!.+1*+91 &((.,0(9!,%&9";0+,(04#

!

525 67892:;8<85=  IF>N$CE<M!XJ

!

P_#2(*3.41;0))&+6/! ,%&! C<E!10(!,%&! .+;4@/.0+!01!,%&! A(.+)BVERUEI>(-()0!.+! ,%&! 6(*1,!

*(,.;A&I#!C 1 (&14&;,/'*+! @+6&(/,*+6.+=!D.6&49!/%*(&6!89!,%8&! .+,&(+*,.0+*41;0))@+.,9! ,%*,1 +0!/,* &!
1%0@46! &SA&A! 0(! (&, @ (+! A&OA4&! 0!, &((.,0(.&' D%&(&! ,%&.(1 4.1&! 0(! 1(&&60)! DO@46! 8&! *,! ( ./
A(+;. AL&!N&+[%(.+&6!.+*1/& 1011+ &(+1:081&=.0+*41 +/,(@)&+,/BI/@;%"*/!, %&!YO@(,%!L&+&?*!
EO0+?&+,.0+B!,%&! "b X" E0+?&+,.0+! (&4*,.+=!,0!,%&! O,*, @/! 01! N&1@=&&/! *+6! .,/! "bI™*'(0,0;04B!,%
"o Ul EO+7&+,.0+! *=* +/,| $AB(&! *+6! :,%&(! E(@&4B! C+%@)*+! 0(! H&=(*6.+=! $(&*,)&+,! O(!
'@+./%)&+,B!,%&! P\ C+,&(+*,.0+*41 E0+?&+,.0+110(!,%&!'(0,&;,.0+101!>441'&(/0+/1 1(0)! M+10(;&6!
H./*AA&*(*+;&B!,%&!"bIb!>)&(.;*+E0+?&+,.0+10+1]@)*+!N.=%,/1*+6! %&!"b_"I>1(.;*+ E%*(,&(!
0+!]@)*+1*+6!'&0AL/CIN.=% |/#

!

Pb#T+.,.*4491 &+72./*=&6!.+! %&!"bX"IN&1@=&&! E0+?&+,.0+B! %&EYGLAALZL QD! 06%9!

%*/1 *1 8(0*6&(! /;,0A&#! -*+9! % @)*+! (.=%,/! )0+.,0(.+=! 806.&/! %*?&! .+ &(A(&,&B! ,%&.(! (&/A&;,.?&!

A+ (@)&+,/1*/1&/,*84.1% . +=1*+1*8/04@,&! A(0%.8.,.0+101!&SA@4/.0+!0(! (&, @ (+B!+0()*449!8*/&6!0+! 9
(JQ! 01! T.((&A*(*84&! %*() THB 2! (&;0=+.3&/! 9685 %&' (J# %*(*;,&(1 01! ,%&! A(.+;.A4&! ON+0+
(&10@4&)&+,

!

ENC-C7><Ch>$C:7!57THMN!7>$C:7><I<>[ |

!
R\W#*@6*84&!,%0@=%!.,!./!,%&!C<Ec/!'*,,&)A,!'+0,!,0!8&!,00!A(&/;(.A,.?&!/0'*/1,01*440D! A(OA&('A04. ;¢
IA*:&!,0!-&)8&(1 O,*,&/B! 2(*3.41 8&4.&?&/! ,%* ! *(,.:4&! |l FRJ! DO@46! 8&+&1.,1 1(0)! *1)0(&! 6&,*.4&6!
*AA(0%;%! . +!,&()/10114&=*41;&(,*.+,9#I C+*(,.;4&! P'F" B! Q-0D4BHHE/ &)*,.;10(! D.6 &/ A(&*6!

* *Ql.N1&/,*84.1%&6! */1*1:0+/,., @&+,! &4&)&A)HST(/ TIIOLI*1;()&! *=*.+/,1%@)*+.,9!189! . /!
A&(A&,(*,0(#IC+!., /1, @(+BI*(,.;4&NIFRJY,* &/!,%* 1:0))*+6&(/!0(/ @A&(.0(/!) @/,!8&!%&46!*;;0@+,*84&!



10(!,%&.(1/@80(6.+*,&/c!*;, /1. 1!,%8&9! %*6! Q+0D4&6=8&! 0(! %*6!*! (&*/0+! 0! %*?&! Q+0D4&6=&! 01! %
T]*2.+=11(&*/0+1,01Q+0DT1)*9l/&&)!,0012*=@&!*, &()!10(*L:(.).+*4IA(0?./.0+#1$%&(&10(&B!.,:.0@46!
8&1*672./*84&.!,01@/&!,%&*)&!,&()/1*/!,%0/&!.+1%(,.;4&IP JIFLIFE&IN0)&IO  *, @,&B!D%.;%VA&;.1.8/!

%% .1 %&! (&*/0+!,01 Q+0D! ./ 2&(.1.&6! .+14.%,101! ,.%&! ;.;@)/,*+;&/! 01! ,%&! ,.)&#! >4,&(+*,.2&49B!
10()@4*,.0+1/@;%!*/1 10@+6!.+!*(,.;4&! _IBIA*(*=(*A%!PB!01!,%8&!>66.,.0+*4!'(0,0:04!C! 0! ,%&! L &+&
E0+?8&+,.0+/1;0@46'A(QOIBR!&?&+)0(&!*;; @ (*,& FT%*6!.+10()*,.0+!D%.;%!/%0@46!%*?& & +*84&6!
9%8&)!,01;0+;4@68&!.+!,%&!;.(; @)/, *+:&/1%,|, %&!,.)&TI#!:,%&(D./&B!,%&(&! DO@46!8&!*!, %&0(&,.;*4!(./
01!/,(.;,! 4.%8.4.,9! 8&.+=! *AA4.&6B! D%*,! DO@46! +0,! 8&! .+! 4.+&B! .+! A(+;. AA&BHBHY%! .+ &(+,
Z@(/A(@6&Y;&#

!

R"#C,! /1 *4/0! 2(*3al 2.&D! ,%*,! /,* @,0(9! 4.).,*,.0+/! /%0@46! +&.,%&(! *AA49! 0! ;(.)&/! *=*+/,!
%@)*+.,9!F*/1/,* &6! .+



O,*,&#!0,.44B!,%./'084.=*,.0+)@/,!8&!D.,%0@,!A(&Z@6.;&!,0!,%&!(.=%,!01!?.;,.)/!,0!A(&/&+,!;0)Ad*.-
,01,%8&!;,0)A&,&+,!*@,%0(),.&/#

!

'NM<C-C7>Na!-M>0O5NMO![[M7!>7!><<MLMH!:YYM7HMN!CO!'NMOM7$!F>N$CE<M!bU

!

RU2(*3.4!+0,&/'D.,%'*AA(&;.*,.0+!,%&!A(0?./.0+L.+IA*(*=(*A%!R*;;0(6.+=!,0!D%.;%!*!10,*,&!,%*,1%*/!
FQ&H! *I A&(/0+! .+,0!;@/,069! /%*44! ))&6.%,&49! +0,.19! ,%&! O,*,&/" (&1&((&6!,0! .+! 6(*1,! *(,.;4&! "B!
A*(*=(*A%!"B!01!,%&! 1%;,1*+6!01!,%&!;.(;@)/,*+;&/' D%.;%! [VH&16&,&+,.0+#!0D&?&(B! 2(*3.4!
(&.,&(*, &/ ,\%*,! ,%&! O,*,&! D.,%! ,%&! ;40/&/,' 4.+Q/' ,0! ,.%&! ;()&! )@/,! %*?&! A(.0(.,9! .+! &S&(;./.+=!
Z@(./6.;,.0+10?&(!.,B!.+10(6&(!, 0! A(&?&+,!*8@/&! 01! @+.?&(/*4! Z @ /6L, Yok (H.0+*4&! 01!
2(*3.4.%5+1;(). +*414* D

!

?:=3@8@878%?:=3A:@BC?7H>N$CE<M!"\U

!

RX#2(*3.41D&4;0)&/!,%&!.+;,4@/.0+101'OB&! (. ($/"0$+",+%/.(A(.+;.A4&!.+!,%&!6(*1,!*(,.;4&/B!*/!
LD)*918&! *+! )AO(*+,! . +,(@)&+,!,0! 1.=%,! JA@+.,9%! $%./! A(.+;.A4&! .I'/&,' 0@, .+! +@)&(0@!/!
+,&(+*%,.0+*4!;,0+?&+,.0+/1 *+6B! *;;0(6.+=! ,0! ,%&W*[3! 01! ,%&! C+,&(+*,.0+*4E0O@(,! 01! f@/,.;&B!
(&F, &N+ 1$&-)(#$1/.0(# 1084.=*,.0+#!$%E&(&10(&B!&*;%!0,* &!A*(,9!%*/1*+1084.=*,.0+!,0!;0)A49!
D.,%!. L. +1*+91=2&+];*/&#

!

RI#IC,! ./' DO(,%! )&+,.0+.+=! ,%* B! 6&A&+6.+=! 0+! ,%&! 4&=*4! +/,(@)&+,! @+6&(! ;0+/.6&(*,.0+B! ,%
084.=*,.0+!)*9!18&! A4*;&6!A(.)*(.49!0+!A(0/&;@,.0+B! (*,%&(!,%*+! &S, (*6.,.0+B!0(! ?.;&! ?&(/*#!C+!,%./
(&IAL&;,B!*(,.;4&!"\)@/,!8&!(&*6!.+!;0+Z@+;,.0+!D.,%!,%&!0, %8O (+4.0+*41 Z@(./6.;,.0+!*+6!
&S,(*6.,.0+#!C+!0(6&(!,0'A(&?&+,!,%&!*8@/&!*+6!)./@/&!01!,%&! A(.+;.A4&!01!@+.?&(/*4' Z@(./6.;,.0
+6.;*,&6!*80?&B!.,!./[' &//&+,.*41 0! (&;0=+.3&! ,%&! Z@(./6.;,.0+*4! A(.0(.,9!01! O,*,&/' D.,%!,%&! ;40/&/,
4.+Q/1,01,%&!;(.)B'D%.;%!*(&!,%0/&!(&1&((&6!,0!.+!*(,.; 4&NF"J#

!

RMET+!,%./1:0+,&S,B12(*3.4188&4.&?&/1,%* ,1*(,.;4&!"\ID0@46!8&+&1.,11(0)!,D0!6.11&(&+,|A* (*=(*A%/#!$:
1.(/,)0+&!0@46'8@.46!@AO0+!,%&!; @ ((&+,'6(*1,B!.+!0(6&(!,01/&,'0@,!,%&!084.=*,.0+!,0!A(0/&; @,&!D¢
:@/,069!0,*,&!1%*/'*16.(&;,!4.+Q!,0!,%&!;(.)&B!, % 0@IB&E?.;,.) B!@+4&//'.,'6&;.6&/!,0!&S,(*6.,&!
0(/@((&+6&(#



|

R_#8%&!1/&;0+6! A*(*=(*A%! DO@46!*AALQ! +1:%/&/1D%&(&!,%&!: @/,06910,* &!%*/1+016.(&;,14.+Q!,0!,9
() &B!,%&1011&+6&(10(!,%8&12.;, J#IMS, (*6.,.0+DO@46!8&1&/, *84./9%&6!*/!, %&IA(.)*(91084.=*,.0+BID%.
968! /@ ((8&+6&(!,01.+,&(+*,.0+*41;(.).+*4! (.8@-+*4/B!*/1*ARBOBIA(0/&; @,.0+B! */1 &+72.[*=86! +!

*(,.;: 48 "FPJIB! DO@46! 88! ;0+/.68(&6!*/! Y081 *4,&(+*,. 28/ C+ %&! /)& ) ++&(1*/! %&! Z@(./6.;,.0+!(
A, &(+H*,.0+441 (). +*4) (8@+*4/B! @+.2&(/*4) Z@(./6.;,.0+! [%*441 8&! ;0)A4&)&+,*(9! 0! ,%&! :(.).+*4!
Z@(./6.;,.0+10110,* R/1%!6.(&;,14.+Q/1,0!,%&!;(.)&B!*+6!/%0@46! 0+49! 8&! *AA4.&6! D%&+! %&! O, *,&
(&1&((&6! 01 +1*(,.;4&! AF"J1*(&! @+D.44.+=10(! @+*84&! 0! =&+@.+&49! *((9! 0@,! ,%&! .+?&/,.=*,.0
A(0/&;@,.0%#

!

Y>CNISNM>$-M7$!:YI$IMI><<MLMH!:YYM7HMN!IF>N$CE<M!™]

!

Rb#4! %81 1*.(1,(&*,)&+,101!,%&!*448=8610118&+6&(B! 2(*3.41 (&.,&(*,&/! ,%* 16(*1,1%(,..4&! " :0@46! 8
1,(&+=,%&+&61.+10(6&(1,018(.+=1.,:40/&(!,01,%6&!1*. (1, (4 1=@*(*+,&&/'A(0?.6&6!10(1.+10,%&(1.+,&(+*,.0+
A1,(@)&+,HIYO(1.+,*+:&BY0)&I01!, %6&1=@* (*+ LR D&+1*(,.:4&IXXBIO+! %8&1(.=%,/I0 LI A&(/0+/!
B@(.+=!*+! +2&/,.=* 0+BI*+6! +1>(,.;4&! "Bl 0+! %&! (.=%,/! 01! ,%&! *:; @/&6B! 01! ,%&! CEE! ,(&*,9! *

UWHM?&+!,%0@=%!A*(*=(*A%!"10116(*1,!*(,.;4&!""1 &/,*84./%&/! ,%&! (.=%,!,0!*11*.(!,(&*,)&+,!.+!8(0*6!



0,%&(};0)A4*.+*+ [BID.,+&//&/B!(&4*,. 2&/"*+6!(&A(&/&+,*,.?&/B!*/ID&AA*[10,%& (\A&(/O+/'A*(,.; . A*,.+=]
15491 +2&/,.=* .0+BIA(0/&;@,.0+B! &S, (*6.,.0+1 0(10,%& (1 A(0;&&6.+=!D.,%.+! ,%&! /;0A&! 01! ,%&! 6(*
*(,.; 48/

!

MiSN>HCS$C:7!F>N$SCE<M!"RJ

!

URZ(*3.414+0,&/!D.,%!/*,./1%;,.0+!,%* 1*(,.;4&!"RIA*(*=(*A%!""| A(&/&(?&/! ,%&!(.=%,!01!,%&! (&e @ &/,&6
0,*,&!+0,!,0! &S,(*6.,&! D%&+! ,%&(&! ./'|@8/,*+,*41 =(0@+6! 10(! 8&4.&?.+=! ,%*,! %&! *;:@/&6!)*9! &
A@+./1%&6! 0+! *::0@+,! 01! ,%*,! A&(/O+C/! =&+6&(B! (*;:&B! (84*409B! & %+ 0(.=.+B! @4, @ (&B!

A(0,&;,/!,%&!*;: @/&6!1(0)!8&.+=!A(0/&;@,&6!0(|A@+./%&6!0+!*::0@+,!101!,%&.(10(.&+,*,.0+!10(1=&+6&
6&+,.,@

!

UU#S&,B! 2(*3.4! 8&4.&28&/! ,%*,! 6(*1,! *(,.;4&! "R! ;:0@46! 8&! .)A(0?&6! 89! *+! *66.,.0+*4! A*(*=(*A%!
*::0(6.+=!,0'D%.;%!+0,%.+=!.+1*11@,@(&!,(&*,9!;,0@46!8&! .+,&(A(&,&6!*/1.)A0/.+=1*+1084.=*,.0+!,0!
&S,(*6.,&!D%&+!, %&!A&(/0+!./1,01*AA&*(18&10(&!*+!&S, (*O(6.+* (DD EHK! PHE(&!*(&!/@8/,*+,.*4!
=(0@+6/! 10(! 88&4.&?.+=! . %*,| %&! A&(/0+! )*9! 1*;&! A@+./%)&+,! .+;0+/./,&+,! D.,%! ,%&.(! )0/,
1@+6%)&+,*41%@)*+!(.=%,/| A(.+;.A4&/BI*/! /1 %&! :*/&B110(12(*3.41*+6!)*+9!0,%&(!;0@+,(.&/B!01!,%
6&8*,%!A&+*4,986&(1;0+/,.,@,.0+*4A AQA&/! /%0 @46!*4/0!8&!08/8(?&6!.+!,%.#(&=*(6

!

-5$5><I<ML><I>00CO$>7EM!IF>NSCE<M!"UJI>7H!>77Mi |

!

UX#(*3.41+0,8/! ,%*,! %&! 4*+=@*=&!0+) @, @*41 4&=*41*/[.| *+;& /! AR M., %! 0,%&(!
A+,&(+*,.0+*41 (&*,.&/1 *+6! D&4;0)&/! .,/ *;Q+0D4&6=&)&+,! ,.%*,1 )@, @*4! 4&=*41 */[.| *+;&! [%*44] 8&!
|@8Z&;,!,0! ,%&! ;0+6.,.0+/1 A(0?.6&6! 10(! 89! ,%&! +*,.0+*41 4*D1 01! ,%&! (&e@&/,&6! O,* &#! 2(*3.41 *
*AA(&;.*, &/ ,%&! 14&S.84&! *AA(0*;%! *60A,&6! 89! W QHEEEIOH! D.,%! ,%&! *AA4.;*,.0+!01! %&!
*++&SB!.+!;*/&!*10,* &!./180@+6!89!0+&!0(1)0(&!,(&*,.8/!01)) @, @*4!4&=*41*/ | *+:&#1$%./!*AA(0*; %!
%*/! ,%&! AO,&+,.*41 01 1*; A} B&! *6%&(&+;&! ,01*1 1@, @(&! ;0+?&+,.0+189! 0, * &/! 80@+6! 89! 0,%&(!
(&*,.&/B!D%.4&! A(0?.6&/!,%8&)! D.,%!*+10A,.0+*4! 004! ,0! &+/@ (&! ,%&! A(&?&+,.0+!*+6! A@+./%) &+
(()&/*=* +1,1%@)*+.,9!,%(0@=%!) @, @*414&=>41*// | *+:&#



