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

!

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

!

"##$%!&'&(!

)*!

!"#$%&

+,-.!/%!

'()*+,%&'-.!/!&'%&'01!%23&%4&,.'%1(4%&

0123!4%!561278)2!96)6:";2<!

+=.!

>=+?@A?%!B")C82:!

D.$A%#?$%!%?!A,-?%#-%!+-E/@F-%G%#?!/%!G=.4@!#%-H!#,I%GE.%!&'&(!

!

,($%&%4&)*/1%&)3/!(52%&'-24&)30!010*%&'%&'.)($!/6%&
)/3&!30'&0307)"/3846.&9!%$!&3/)('%&'-03(%4!/!(04&
'(/640$!(52%:&%!&'%&)3($%&%4&1"/36%&'%$&/46(4%$&
$!3%)!01011(52%$&/2&$%(4&'-24%&.52()%&'%&$0(4$&

)3(,/(3%$&;&*/&301"%7$237804&

!

D.$A@4%#?!J!5,#A@%-.!/%!D.,H%AA%-.!1=I@4!>KLMK8;;2!

1@.%N?%-.!4%!?OPA%!J!5,#A@%-.!/%!1,N?%-.!:,G=@#!>K3383!

!
!
!
!
!
!
!

brisson-a
Texte tapé à la machine
2021-268

brisson-a
Texte tapé à la machine

brisson-a
Texte tapé à la machine



! &!

!"#$"%&'$()*+,-'./0*112+#,&"'

,3'454678'./98:6';.4<=>6?'@'6A6:B6:'C;'4D.6B<76E'F6'G:5468='68'F6'F3:6'./98:6'H<.IC6';3A'C5<='

.6'C/J57763:'68'.6'C;'G:5K<8DL'

$57'G:64<6:'=53B<'=6:;'.6':D8;KC<:E'.6'G:D=6:M6:'53'.6'G:5453M5<:'C;'=;78D'.;7='853='=6='

DCD4678=E'GJN=<O36='68'4678;3AE'<7.<M<.36C='68'=5B<;3AL'

P6':6=G6B86:;<'85386='C6='G6:=5776=E'C63:';385754<6'68'C63:'M5C578DE'=;7=';3B376'

.<=B:<4<7;8<57'=6C57'C63:'D8;8'53'C63:='B57M<B8<57=L'P/<786:M<67.:;<'G53:'C6='G:58DQ6:'=<'6CC6='

=578';HH;<KC<6=E'M3C7D:;KC6='53'467;BD6='.;7='C63:'<78DQ:<8D'53'C63:'.<Q7<8DL'$946'=53='C;'

B578:;<786E'F6'76'H6:;<'G;='3=;Q6'.6'46='B577;<==;7B6='B578:6'C6='C5<='.6'C/J34;7<8DL'

P/<7H5:46:;<'C6='G;8<678='.6='.DB<=<57='67M<=;QD6=E'.6'C63:=':;<=57='68'.6'C63:='B57=DO367B6=L'

P6'76'8:54G6:;<'F;4;<='C63:'B57H<;7B6'68'7/6AGC5<86:;<'G;='C6'G53M5<:'JD:<8D'.6='B<:B57=8;7B6='

G53:'H5:B6:'C6='B57=B<67B6=L'

P6'.5776:;<'46='=5<7='@'C/<7.<Q678'68'@'O3<B57O36'46'C6='.64;7.6:;L'P6'76'46'C;<==6:;<'G;='

<7HC367B6:'G;:'C;'=5<H'.3'Q;<7'53'C;':6BJ6:BJ6'.6'C;'QC5<:6L'

,.4<=>6?'.;7='C/<78<4<8D'.6='G6:=5776=E'F6'8;<:;<'C6='=6B:68='O3<'46'=6:578'B57H<D=L'#6R3'@'

C/<78D:<63:'.6='4;<=57=E'F6':6=G6B86:;<'C6='=6B:68='.6='H5N6:='68'4;'B57.3<86'76'=6:M<:;'G;='@'

B5::54G:6'C6='4S3:=L'

P6'H6:;<'8538'G53:'=53C;Q6:'C6='=53HH:;7B6=L'P6'76'G:5C57Q6:;<'G;=';K3=<M64678'C6=';Q57<6=L'P6'

76'G:5M5O36:;<'F;4;<='C;'45:8'.DC<KD:D4678L'

P6'G:D=6:M6:;<'C/<7.DG67.;7B6'7DB6==;<:6'@'C/;BB54GC<==64678'.6'4;'4<==<57L'P6'

7/678:6G:67.:;<':<67'O3<'.DG;==6'46='B54GD867B6=L'P6'C6='678:68<67.:;<'68'C6='G6:H6B8<5776:;<'

G53:';==3:6:';3'4<63A'C6='=6:M<B6='O3<'46'=6:578'.64;7.D=L'

P/;GG5:86:;<'457';<.6'@'46='B57H:I:6=';<7=<'O3/@'C63:='H;4<CC6='.;7='C/;.M6:=<8DL'

T36'C6='J5446='68'46='B57H:I:6='4/;BB5:.678'C63:'6=8<46'=<'F6'=3<='H<.IC6'@'46='G:546==6='U'

O36'F6'=5<='.D=J575:D>6?'68'4DG:<=D>6?'=<'F/N'4;7O36L'



! Q!

.*+*.#,*+*-&/ 

!
R!5,#A@%-.!/%!D.!>,-?,@//%S!+.$A@4%#?!4-!T-.U!%?!@#H%N?@,/,V-%S!F-@!G%!H=@?!/WO,##%-.!4%!
+.$A@4%.!N%??%!A,-?%#=#N%!%?!X!F-@!TW=4.%AA%!G=!A@#NP.%!V.=?@?-4%!%?!.%N,##=@AA=#N%Y!
L#!V.=#4!G%.N@!+,-.!I,?.%!.$=N?@I@?$S!I,?.%!4@A+,#@E@/@?$!%?!I,?.%!AUG+=?O@%Y!
!
R!5%AA@%-.A!/%A!1.!>.-?-A!%?!D.!C=.?=#@=#S!G%GE.%A!4-!T-.US!G$4%N@#A!V$#$.=/@A?%A!
F-@! A%! A,#?! .%#4-A!4@A+,#@E/%A!G=/V.$!-#!%G+/,@! 4-! ?%G+A!E@%#! NO=.V$!+,-.! I%#@.!
=AA@A?%.!%?!A@$V%.!4=#A!N%!T-.U!+,-.!N%??%!+.$A%#?=?@,#S!H.-@?!4W-#!?.=I=@/!4%!+.%AF-%!&!
=#AY!B%!I,-A!.%G%.N@%!+,-.!I,?.%!/%N?-.%S!I,?.%!@#I%A?@AA%G%#?S!I,A!H-?-.%A!.%G=.F-%AY!!
!
"!MO@%..U!:,-AA@#S!G%GE.%!4-! T-.US!%?!C=/$.@%!:,-AA@#S!+O=.G=N@%#A!X! /W,HH@N@#%!4%!
/W"?/=#?@F-%S!F-%!T%!.%G%.N@%!+.,H,#4$G%#?S!?=#?!@/A!,#?!Z-I.$!X!H=@.%!H,#N?@,##%.S!4%!
G=@#A!4%!G=[?.%AS!N%!+.,?,N,/%!4=#A!/%A!N,#4@?@,#A!A=#@?=@.%A!F-W,#!=!N,##-%A!4-.=#?!
/W=##$%!&'&'!%?!F-@!N,#?@#-%#?!X!I,-/,@.!H=@.%!$I,/-%.!/%-.!G$?@%.!%#!N,,+$.=?@,#!$?.,@?%!
%?!+/%@#%!4%!.%A+%N?!=I%N!/%A!G$4%N@#A!4W=-T,-.4WO-@Y!C,-A!\?%AS!+,-.!G,@S!-#!?.PA!E%/!
%]%G+/%!X!A-@I.%Y!
!
"!G,#!1@.%N?%-.!4%! ?OPA%S!:,G=@#!>,AA@AS!X!F-@! TW=4.%AA%!-#! @GG%#A%!^!,E.@V=4,!
=G@V,!_!/-@!F-@!=!.$-AA@!X!G%!.%#4.%!H=N@/%!N%??%!?`NO%!F-@!G%!+=.=@AA=@?!A@!N,G+/@F-$%!
X! /W$+,F-%!%#!G%!+.,+,A=#?!4W,.V=#@A%.!N%!+.,?,N,/%!%#! /@%#!=I%N!A=!53DS!%#!G%!
G,?@I=#?S! G%! .%/=#a=#?! N,#?@#-%//%G%#?! %?! G%! A,-?%#=#?! +,-.! F-%! /W,-I.=V%! H@#=/!
=I=#N%!G\G%!X!/W,NN=A@,#!4%!I=N=#N%A!+=AA$%A!%#A%GE/%!A,-A!/%!A,/%@/!E.$A@/@%#!,-!
A=@#?bG=.?@#,@A!J<! ! "+.PA! G=! ?OPA%! 0%?! =+.PA! -#! E.%=c! c@?%A-.HbN=d+@.@#O=<S! /=!
+%.A+%N?@I%!4%! /=#N%.!%#A%GE/%!-#%!#,-I%//%!53D!=-]!3=E/%A!4WK/,##%!+.PA!4%! /=!
G%.!A%.=@?!-#!T,/@!+.,T%?S!#W%A?bN%!+=A!ef!!
!
"!?,-A!G%A!G=[?.%A!4%!A?=V%!4%!G$4%N@#%!V$#$.=/%!%?!N,#H.P.%A!=I%N!F-@!TW=@!+=AA$!
4%!A@!E,#A!G,G%#?A!J!;W8/%!4Wg%-S!;%A!3=E/%A!4WK/,##%!=I%N!/%A!V=h%//%A!%?!/%A!N,+=@#A!
4%A!-.V%#N%AS!;=!:,NO%bA-.bg,#!=I%N!/=!5DLS!;%A!i%.E@%.AS!;=!9=-E.%?@P.%Y!
!
"!G=!H=G@//%!4=#A!A,#!%#A%GE/%Y!;=!V.=#4%!=HH%N?@,#!%?!/=!V$#$.,A@?$!4$E,.4=#?%!4%!
G%A!V.=#4Ab+=.%#?A!?.=#AG@A%A!=-]!%#H=#?A!%?!+%?@?Ab%#H=#?AS!,#?!$?$!-#!A,-?@%#!H,.?S!
@#A-HH/=#?! /=! N,#H@=#N%! %#! A,@! #$N%AA=@.%! %?! +.@G,.4@=/%! +,-.! =NN,G+/@.! /%A! NO,A%A!
4@HH@N@/%AS!A?.%AA=#?%AS!$+.,-I=#?%A!%?!4$?%.G@#=#?%A!/,.A!4%!G%A!$?-4%A!G$4@N=/%AY!!
!
"!G,#!+P.%!>%#,@A?S!!
3=!A%#A@E@/@?$S!A,#!=NN,G+=V#%G%#?!+%.G=#%#?S!%?!/=!+,AA@E@/@?$!4%!H=@.%!G%A!+.%G@%.A!
+=A!4=#A!A,#!N=E@#%?!G$4@N=/!%#!?=#?!F-W$?-4@=#?!GW,#?! ?,-T,-.A!4,##$! /W%#I@%!%?! /=!
H,.N%!4%!+%.+$?-%.!N%??%!H@/@=?@,#!G$4@N=/%!=#N%A?.=/%Y!M%/!+P.%S!?%/!H@/A!f!
!
"!G=!GP.%!7=?O%.@#%S!!
3,#!%A+.@?!+%.H%N?@,##@A?%S!N.@?@F-%!%?!AN@%#?@H@F-%S!4-!H=@?!4%!A,#!G$?@%.!4%!E@,/,V@A?%!
%#! /=E,.=?,@.%S! GW=! +%.G@A! 4W\?.%! ?,-T,-.A! %]@V%=#?! %?! +%.H,.G=#?! 4=#A! N%! F-%!
TW%#?.%+.%#=@AY!;=!AN@%#N%!%A?!+,@#?@//%-A%!%?!@#?.=@?=E/%Y!!
!
"!G,#!H.P.%!i-V,!%?!G=!AZ-.!"##%b;=-.%S!G\G%!AW@/A!#W,#?!+=A!?,-T,-.A!N,G+.@A!/%A!
4@AN-AA@,#A!=-?,-.!4-!A-T%?!^!G$4%N@#%!_!0/W@#I%.A%!%A?!I.=@!+,-.!G,@!G=@#?%#=#?!=I%N!
/=!^!H@#=#N%!_!j<S!@/A!GW,#?!?,-T,-.A!=@4$!X!G=@#?%#@.!/%!N=+!%#!V=.4=#?!/W$F-@/@E.%!%#?.%!
?.=I=@/!%?!H=G@//%Y!



! k!

"!G=!),-#,-!%?!H%-!D=+=!),-#,-S!F-@!#,-A!,#?!4,##$!?=#?!4W=G,-.S!4W=HH%N?@,#!%?!4%!
A,-?@%#!+%#4=#?!#,?.%!%#H=#N%S!F-W@/A!H,#?!+=.?@%!@#?$V.=#?%!4%!/=!H=G@//%Y!!
!
"!?,-A!G%A!=G@A!4-!/UN$%S!4%!/=!H=N-/?$!4%!G$4%N@#%!D@?@$!3=@#?b"#?,@#%!0D3"!H,.!%I%.<S!
4%!;=%##%Nb"AA=AS!4%!/=!.$V@,#!#=#?=@A%S!A=E/=@A%S!%?!+=44,Nc@%##%!J!-#!V.=#4!G%.N@Y!
!
l.=@AA@!%?!M-?!G%GE.%A!4-!^!H=#?=A?@N!k!_!?,-T,-.A!+=.?=#?A!+,-.!/%A!+=.?@%A!4%!+,c%.!
/%A!+/-A!A-.+.%#=#?%A!0+@#cU!+.,G@A%<!%?!G=..=#?%A!=-!H,.-G!G=@A!F-@!GW,#?!?,-T,-.A!
A,-?%#-!4=#A!/%A!G,G%#?A!@G+,.?=#?AY!
;,-/,-! F-@! .%A?%.=! /%! G%@//%-.! 4=#A! ?,-A! /%A! 4,G=@#%A! 0A=-H! F-=#4! @/! %A?!
#%-.,V/-N,+$#@F-%<!=I%N!F-@!TW=@!O`?%!4%!.%+.%#4.%!/%!A=N!X!4,A!+,-.!I@A@?%.!/%!G,#4%Y!
D@%..,?S!G,#!+%?@?!l.=#c/@#S!=I%N!F-@!TW=-.=@A!.\I$!4%!H=@.%!G$4%N@#%S!%?!F-@!%A?!4%I%#-!
/%!G%@//%-.!c@#$!F-%!T%!N,##=@AA%!0F-%//%!H@%.?$!f<Y!
9.%V,S! N%! E,#! I@%-]! 3/@G=#%! 0H@4P/%! N,#?.%G=[?.%<S! =I%N! F-@! TW=@! +=.?=V$! ?,-A! /%A!
G,G%#?A! /%A!+/-A! AUG+=A!4%!#,A!=##$%A!G$4%N@#%!%?! =I%N! /%F-%/! /=!9-=4%/,-+%!
4%I@%#4.=!-#%!?%..%!H=G@/@P.%Y!
>=.?,c!F-@!GW=! ?,-T,-.A! A-@I@! 4%!+.PAS!G\G%!4=#A! /%A!G,#?$%A! /%A!+/-A!=.4-%A!4%!
D=?=V,#@%!%?!4%!/,@#!X!1-E/@#m;@//%mC%.A=@//%AS!=I%N!-#%!$N,-?%!?,-T,-.A!=??%#?@I%!%?!-#!
=NN,G+=V#%G%#?!?,-T,-.A!T-4@N@%-]Y!
M@+O!F-@!%A?!X!G%A!Nn?$A!4%+-@A!4%A!=##$%A!V.`N%!%?!=I%N!/=F-%//%!TW=@!+-!+=AA%.!4%!
G%.I%@//%-]! G,G%#?A! =I%N! A=! H=G@//%! %#! ,.S! 4=#A! /%! 9,/H%! 4-! 5,.E@O=#S! +,-.! G%!
4$?%#4.%!?,-A!/%A!$?$A!%#?.%!/%A!V=.4%AY!
D%N,!G=!+=?@AA@P.%!+.$H$.$%S!V.`N%!X!/=F-%//%!T%!H=@A!4%A!%AA=@A!N-/@#=@.%A!G%.I%@//%-]!
4%+-@A!+/-A!4%!('!=#A!%#?.%!/%A!A%AA@,#A!4%!?.=I=@/!=NO=.#$Y!
!
"-4.%U!A=#A!F-@!G=!D(!#W=-.=@?!+=A!$?$!-#!/,#V!H/%-I%!?.=#F-@//%j!V.`N%!X!A%A!+%?@?A!
M-++%.o=.%A!p!#,A!+=-A%A!G%!G=#F-%#?Y!K#!NO%.NO%!4%A!N=.4@,/,V-%A!%#!C%#4$%j!
5=.N,! A=#A! F-@! >.=4UN=.4@%! #%! A%.=@?! .@%#! ?=#?! @/! =! +=AA$! 4%! E,##%A! +=-A%A! %#!
.$I@A@,#A!4W@#?%.#=?!A-.?,-?!4=#A!/%A!N,-/,@.Aj!
5%A! N,+@#%A! A=V%AbH,-H! 05=.G=-4S! l@H@S! 5@/,-H<! A=#A! F-@! >.=4U! #W=-.=@?! =-N-#%!
N,##=@AA=#N%!%#!,EA?$?.@F-%!%?!#W=-.=@?!+=A!+=AA$!4%!A@!E,#A!q2!%?!I=N=#N%A!+%#4=#?!
/W@#?%.#=?Y!
3,A,!%?!7=GS!F-@!4%+-@A!N%!+%?@?!I,U=V%!=-!;=,AmMO=d/=#4%S!A,#?!.%A?$%A!H@4P/%A!%?!
?,-T,-.A!A,-.N%A!4W%#?.=@4%!%?!4W$N,-?%Y!
!
M,-A!/%A!N,+=@#A!4%!/=!I@//=!('!=I%N!/%AF-%/A!TW=@!+=AA$!4%!A-+%.E%A!A%AA@,#A!̂ !N,-NO%.!
4%!A,/%@/!_S!4%!E@%#!E,##%A!A,@.$%A!=-!7,??,#!%?!X!/=!9.=#V%!0B,=NO@G!f<!J!7O/,NO/,S!
>,-E,-S!K/@I%??%S!)=#=!%?!MO@E!G,#!H@4P/%!+=4=o=#!4-!c@?%!0G@%-]!F-%!/%!A-.H!e!O%@#<!
=I%N!/%F-%/!/%A!=##$%A!H-?-.%A!I,#?!N,#?@#-%.!X!AW$N.@.%!4=#A!N%??%!E%//%!$#%.V@%!=G@N,b
A+,.?@I,b+.,H%AA@,##%//%Y!
!
B-T-! /=! V.=#4%mG%@//%-.%! A%N.$?=@.%! 4-! AU#4@N=?! F-@! GW=! 4,##$! %#I@%! 4%! 4%I%#@.!
?.$A,.@%.!+,-.!=@4%.!/%A!@#?%.#%A!%?!A=#A!F-@!/%!+,#?!4-!1,-=.4!A%.=@?!.%A?$!-#!A@G+/%!
+,#?!%?!#%!A%.=@?!T=G=@A!4%I%#-!/=!N,/,N!4%!.\I%!4=#A!/=F-%//%!#,-A!=I,#A!I$N-!f!
9@/4=A!%?!gI=#!G%A!H@4P/%A!N,G+=V#,#A!%?!A-++,.?%.A!4-!D39S!G\G%!4=#A!/%A!+/-A!
V.=#4%A!O-G@/@=?@,#A!^!.%G,#?=4=%AF-%A!_Y!
".?O-.,!+,-.!?%A!E/=V-%A!?,-T,-.A!X!/=!/@G@?%!4%!/=!/,-.4%-.!F-@!#W%#/PI%#?!.@%#!=-!H=@?!
F-%!?-!%A!4.n/%Y!
:=+O,-! +,-.! ?,#! O-G,-.! F-@! ?%! +%.G%?! 4%! A-++,.?%.! ".?O-.! %?! ?=! E,##%! O-G%-.!
4$E,.4=#?%!F-@!,#?!=#@G$!G%A!+%?@?A!.%G=c%A!4%!H@/GA!%#!D=?=V,#@%Y!



! r!

7$N@/%??%S!G=!+%?@?%!AZ-.!4W=4,+?@,#S!E@%#?n?!/@//,@A%!0?.@A?%G%#?<S!+.$A%#?%!X!G%A!Nn?$A!
4=#A!/%A!G,G%#?A!O%-.%-]!X!g%-!%#!&'(s!+,-.!/%A!H,/@%A!4-!E/%-!E/=#N!.,-V%!%?!4=#A!
?,-A!/%A!G,G%#?A!+/-A!4@HH@N@/%AY!
7%!E,#!I@%-]!3?=#-AS!G,#!H@4P/%!N=G=.=4%!4W@#?%.#=?!0M@N!%?!M=NS!D=#+=#!%?!t-c-<!%?!
+=.?%#=@.%!4=#A!?,-?%A!#,A!=N?@I@?$A!F-@!=!.$-AA@!X!H@#@.!A=!?OPA%!=I=#?!G,@!=/,.A!F-%!/=!
E=?=@//%!$?=@?!`+.%G%#?!4@A+-?$%!04$H=@?%!=NN%+?$%<Y!
u=h,-! /=! .%@#%! 4-! Ac@! ?.PA! $/$V=#?! 4,#?! /%A! .\I%A! $.,?@F-%A! %?! /%A! .$=N?@,#A! +%-!
N,GG-#%A!,#?!?,-T,-.A!$V=U$!G%A!T,-.#$%A!0#,#!G=@A!oO=?!ffee<!%?!/%!H%.,#?!%#N,.%!
G\G%!4%+-@A!;@//%!0A#@H<Y!
:=@#%??%!+,-.!?%A!E%//%A!NO=#A,#A!A-.!/%A!?$/$A@PV%A!J!A=N.$A!N.=+=-4AY!
1.@AA!+,-.!?%A!^!V=.4%A!_!4W,+O?=/G,!A-.!5=.@,bt=.?!X!+.%AF-%!+%.4.%!%?!.%V=.4%.!B-T-!
E,##%!4%.#@P.%!=I%N!A,#!NO=+%=-!+.$H$.$!F-W%A?!/=!?\?%!4%!N,NO,#j!
!
"G$/@%S!B-/@%#S!;$,!%?!),=OS!G=!4%-]@PG%!H=G@//%!4%!C%#4$%S!F-@!GW=!=NN-%@//@!?%/!-#!
H@/A!4=#A!A=!G=@A,#!+,-.!G%!+%.G%??.%!4%!N,#?@#-%.!X! ?.=I=@//%.S! T%!I,-A!A%.=@!X!I@%!
.%N,##=@AA=#?!%?!TW=@!O`?%!4%!I,-A!=I,@.!N,GG%!I,@A@#A!4=#A!/%A!=##$%A!X!I%#@.Y!
6G@/@%S!"#VP/%!%?!C=/%#?@#S!G%A!H@4P/%A!=N,/U?%A!0%?!+=A!=/N,,/@F-%A<!4%!/=!5DLS!G%.N@!
+,-.!N%A!D%..@%.!.%I@V,.=#?AS!+,-.!N%!+,A?$.@%-.!4=#A!/%!/=I=E,S!%?!+,-.!N%A!A,@.$%A!
E@P.%b+.$H,-bD39Y!
>%#T=G@#S!G,#!+W?@!G%cc@S!A=#A!F-@!N%??%!?OPA%!#W=-.=@?!+%-?b\?.%!+=A!$?$!.$4@V$%S!G%.N@!
+,-.!?,#!=NN-%@/!X!3v5!%?!+,-.!/%A!E,#A!G,G%#?A!4$TX!+=AA$A!%#A%GE/%Y!1=Oc/=!&'(s!
+=.=[?!A@!/,@#Y!
D%/@N@,//@!%?!B,A@=#%!".H@S!G%A!4%-]!,A?$,+=?O%A!+.$H$.$A!F-@!GW,#?!+%.G@A!4W=I,@.!-#!
.%V=.4!+/-A!G$N=#@N,b+.=VG=?@F-%!%?!+/-A!=HH%N?@I,bA%#A@E/%!A-.!G%A!4@=V#,A?@NAY!w=!
UW%A?!>%#,@?S!?-!+%-]!%#H@#!GW=++%/%.!^!4,N?%-.m4,N!_Y!
M.@H!/=!NO%H!4%A!.%G+/=a=#?AS!%?!5=.?@=/@?,!/=!+/-A!?\?%!%#!/W=@.!4%A!.%G+/=a=#?AS!NW%A?!%#!
+=.?@%!V.`N%!X!I,-A!F-%!T%!.%I@%#A!NO=F-%!=##$%!=I%N!N%??%!E%//%!$#%.V@%!%?!E,##%!
O-G%-.!=-!N%#?.%!4%!A=#?$!4%!/W[/%!4Wg%-Y!
;@/@! %?! 2/,S! G%A! 4%-]! c@#$A! +.$H$.$%AS! I,?.%! ,-I%.?-.%! 4W%A+.@?! %?! #,A! 4@AN-AA@,#A!
+=AA@,##$%A!GW,#?!+%.G@A!4%!I,@.! /=!I@%!%?!+=.!N,#A$F-%#N%!G%A!+=?@%#?AS!=I%N!-#!
.%V=.4!+/-A!=HH@#$Y!
!
"-]!I,U=V%-.AbI=N=#N@%.AS!X!F-@!TW=@!+=./$!4%!G=!?OPA%!%?!?,-?!+=.?@N-/@P.%G%#?!/W$F-@+%!
4,!>.=h@/!4%!D,#?=/!4%!5=N%@,!0B-T-S!B$A-AS!;,-/,-<S!M.@,-/%??%!%?!D=-/,!F-@!V.`N%!X!
/%-.!.%V=.4!4%!#$,+OU?%AS!,#?!A-!G%!4,##%.!+/%@#!4W@4$%A!X!$?=U%.Y!
!
"!/Wx/%!4Wg%-!%?!A%A!O=E@?=#?A!H,.?!AUG+=?O@F-%A!0N,-N,-!/=!H=G@//%!5=?O@%-!%?!5=?O@A<S!
F-%!T%!.%?.,-I%!?,-T,-.A!4=#A!-#%!=GE@=#N%!=G@N=/%S!NO=/%-.%-A%!%?!H%A?@I%Y!!
!!
"!G,#!+?@W/,-+!4W=G,-.S!D=-/@#%S!?,@!F-@!GW=NN,G+=V#%A!4%+-@A!E@%#?n?!-#!=#S!F-@!GW=!
N,##-!+%#4=#?!N%??%!/,#V-%!.$4=N?@,#!%?!GW=!I-!4%I%#@.!H,-!+=.!G,G%#?A!A-.!+-EG%4!
,-!NO=#?%.!4%I=#?!G,#!,.4@#=?%-.!+,-.!$I=N-%.!/=!H.-A?.=?@,#!4%!#%!+=A!+,-I,@.!=//%.!
T,-%.!=-! ?%##@AS! c@?%.! ,-! N,-.@.Y!M,#!$#%.V@%!4$E,.4=#?%S! ?,#!%#?O,-A@=AG%!X! ?,-?%!
$+.%-I%S!?=!?%#4.%!=HH%N?@,#S!%?!?=!N,#H@=#N%!%#!G,@!GW,#?!4,##$!/=!H,.N%!4%!H@#@.!N%!
?.=I=@/!4=#A!/%A!?%G+AS!G=/V.$!/%A!#,GE.%-A%A!.=@//%.@%A!0E@%#!G$.@?$%A!T%!4,@A!/W=I,-%.<!
4%!G%A!=G@AY!BW%A+P.%!F-%!?,-?%A!N%A!H=#?=A?@F-%A!F-=/@?$A!GW=NN,G+=V#%.,#?!%#N,.%!
E@%#!/,#V?%G+A!4=#A!/%A!=-?.%A!$+.%-I%A!F-%!/=!I@%!#,-A!=GP#%.=!X!?.=I%.A%.Y!



y

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

!"#$%&'%# ()*+,"($"-.#&//////////////////00//////////0///1

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

#&$"&#,!-%./"0"#1"%.,*************************************************************************************************************23

!""#$%#&$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$%&

''%(&!&#!)*"'$&!+&(!"#$%#&( ( +&,"')*&!+%"$#-(.%/0&!&.!.*&'"1&0.%/0& $$$$$$$$$$$$$$$$$$$$$$$$$$$$%)

!&!*+,- -'-.1*"'2#$&$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$)%

/3&')%)&!140'%1'-5&((%-##&4!&.!!)--'+%#".%-#!+&(!(-%#( $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$0%

&45.)$"6, **************************************************************************************************************************************78

''%#)%1"4$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$01

2&)-#+"%'&( $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$01

01$.%"./!.$!0.$9&'., *************************************************************************************************************7:

3-,!+&!4"&.0+&!&.!1'%#)%1&!$&#&'"4!+0!1'-.-)-4& $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$04

5&.*-+-4-$%& $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$06

%.,(/$1$,*************************************************************************************************************************************87

7-#.&3.& $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$10

-%"$'",,&!+&!5403 $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$14

-&14-%&,&#.!+0!1'-.-)-4&!&.!"#"42(&!+0!/0&(.%-##"%'&!1*"',")%&#(!"!8& $$$$$$$$$$$$$$$$$$$$$$$$$16

96"40".%-#!(&)-#+"%'&!+0!1'-.-)-4&!"6&)!"#"42(&!+0!/0&(.%-##"%'&!1".%&#.!8%& $$$$$$$$$$$$$1:

+&.-0'!(0'!&31&'%&#)&!+&(!1*"',")%&#(!+&!4"!1*"',")%&!+&!4";.4"#.%/0& $$$$$$$$$$$$$$$$$$$$$$$$$$4)

'",)(,,"&#!.$!)&#)/(,"&# *****************************************************************************************************:7

<"4%+".%-#!+&!4"-78&).%5!1'%#)%1"4 $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$40

<"4%+".%-#!+&(!-78&).%5(!(&)-#+"%'&($$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$44

+&,"'/0&(!&.!&#(&%$#&,&#.(!+""1'&(!4&(!'&(04.".(!+&!4"&.0+& $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$4=

1##.;., *****************************************************************************************************************************************<:

4"4/"&=%1-9".******************************************************************************************************************************+>

%.,(0. *******************************************************************************************************************************************?3



! z!

%0123(431(567890520:;1(<(
!
!"#!J!"NN,.4!7,#I%#?@,##%/!8#?%.+.,H%AA@,##%/!

!#$%&J!"#?@b8#H/=GG=?,@.%A!),#!3?$.,d4@%#A!

!'%%!(%!J!"V%#N%!l.=#a=@A%!4%!3$N-.@?$!3=#@?=@.%!4%A!D.,4-@?A!4%!3=#?$!

!)"&*!"AA-.=#N%!5=/=4@%!7,G+/$G%#?=@.%!!"#$%&'#()*&#+,&,'--'#./#

!)+&*!"AA-.=#N%!5=/=4@%!KE/@V=?,@.%!!"#$%&'#()*&#012,#./#

!$%)!J!"V%#N%!)=?@,#=/%!4%!3$N-.@?$!4%A!5$4@N=G%#?A!%?!+.,4-@?A!4%!A=#?$!

!,%!J!"V%#N%!:$V@,#=/%!4%!3=#?$!

!%#)!J!"G%.@N=#!3,N@%?U!,H!8#?%.#=/!5%4@N@#%!

!-.!J!"#?@E@,?@F-%!

"(!)!J!7=@AA%!D.@G=@.%!4W"AA-.=#N%!5=/=4@%!

"(-%&J!7,GG-#=-?$!D.,H%AA@,##%//%!M%..@?,.@=/%!4%!3=#?$!

/0%&J!1@.%N?@,#!9$#$.=/%!4%!/=!3=#?$!

/)/#1&J!1@A+,A@?@H!5$4@N=/!4%!1@=V#,A?@N!8#!C@?.,!

2.1!J!2+A?%@#!>=..!C@.-A!

2(!J!6.U?O$G=?,b+-/?=N$%!

2%(!J!6F-@+%!4%!3,@#A!D.@G=@.%A!

0$(%!J!9/,G$.-/,#$+O.@?%!D,A?!3?.%+?,N,NN@F-%!!

#/%!!J!8#H%N?@,-A!1@A%=A%A!3,N@%?U!,H!"G%.@N=!

3,!J!;@c%/@O,,4!:=?@,!

)%(!J!5=@A,#!4%!3=#?$!D/-.@+.,H%AA@,##%//%!

$#"2!J!)=?@,#=/!8#A?@?-?%!H,.!O%=/?O!=#4!7=.%!2]+$.@%#N%!

+,!J!K44A!:=?@,!!!

+,3&J!K?,b.O@#,b/=.U#V,/,V@%!

,!!!J!:O-G=?@AG%!".?@N-/=@.%!"@V-!

%.4!&J!3?.%+?,N,F-%!>$?=!i$G,/U?@F-%!4-!V.,-+%!"!

%5!J!3%#A@E@/@?$!0=-!A%#A!A?=?@A?@F-%<!

%#%!&J!3,N@$?$!8#?%.+.,H%AA@,##%//%!4%!3,@#A!"GE-/=?,@.%A!

%6!J!3+$N@H@N@?$!0=-!A%#A!A?=?@A?@F-%<!!

%(#3'&J!3,N@$?$!4%!D=?O,/,V@%!8#H%N?@%-A%!4%!/=!;=#V-%!l.=#a=@A%!

-,+/&J!M%A?!:=+@4%!4WK.@%#?=?@,#!1@=V#,A?@F-%!m!M1:!J!M%A?!4%!1@=V#,A?@N!:=+@4%!

7,(%!J!L#@,#!:$V@,#=/%!4%A!D.,H%AA@,##%/A!4%!3=#?$!

1#4!J!C@.-A!4W8GG-#,4$H@N@%#N%!i-G=@#%!

1($!J!C=/%-.!D.$4@N?@I%!)$V=?@I%!!

1((!J!C=/%-.!D.$4@N?@I%!D,A@?@I%! !



s

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

;%!+O=.G=N@%#!4W,HH@N@#%!A%!I,@?!N,#H@%.!4%!+/-A!%#!+/-A!4% G@AA@,#A!4%!A=#?$!
+-E/@F-%Y!L#!%]%G+/%! .$N%#?! %A?! /=! I=NN@#=?@,#! =#?@V.@++=/%! %]+$.@G%#?$%! %#! &'(z!
4=#A!N%.?=@#A!4$+=.?%G%#?AS +-@A!V$#$.=/@A$%!X! /W%#A%GE/%!4-! ?%..@?,@.%! H.=#a=@A!%#!
=I.@/!&'({Y 2#!?=#?!F-W=N?%-.!4%!A,@#AS!@/!%A?!.$V-/@P.%G%#?!N,#H.,#?$ X!4%A!A,//@N@?=?@,#A!
4%! +.%G@%.! .%N,-.AS A-.?,-?! 4=#A! /%! N,#?%]?%! =N?-%/! 4%! +$#-.@%! G$4@N=/% %?
4W=-VG%#?=?@,#! N.,@AA=#?%!4%A!E%A,@#A!%#! A=#?$ 0I@%@//@AA%G%#?! 4%! /=! +,+-/=?@,#!%?!
+=?O,/,V@%A!NO.,#@F-%A!G-/?@+/%A<Y!;=!I=/,.@A=?@,#!4%!N%A!#,-I%//%A!G@AA@,#A!%A?!4,#N!
%AA%#?@%//%Y ;=! 4$/@I.=#N%! 4%! N,#A%@/A! %?! 4|@#H,.G=?@,#A! 4%! F-=/@?$! 4=#A! /=! +.@A%! %#!
NO=.V% 4%A! ,4U#,+O=V@%A! =@#A@! F-%! /=! N,,.4@#=?@,#! G$4%N@#b+O=.G=N@%#! A,#?!
+.@G,.4@=/%AY

/5689:&;<=>>?@A B8&C5>&!DE@&FGCH ICJK&;5&6L=>M=N95O&BPDQQ9N9O5&658@ >A=;9:5>&B5:&
@5:@: >=69B5: B<D>95O@=@9DO& B9=ROD:@9S85 I-,+/J D>DT6L=>UORA:& B=O:& :DO&
DQQ9N9O5V&7,##-A!=-AA@!A,-A!/%!#,G!4%!30&*'(&4&'0& 5 0&*'(&)&'0& 5 6789#):;%:' 5 697#
):;%:'<= @/A! +%.G%??%#?! 4W$?=U%.! /=! +.@A%! %#! NO=.V%! 4%A! =#V@#%A %#! 4$?%N?=#? /%A!
=#?@VP#%A 4%!+=.,@!4- A?.%+?,N,F-%!E$?=bO$G,/U?@F-%!4-!V.,-+%!" 03>i"<S!V%.G%!/%!
+/-A! H.$F-%GG%#?! .%?.,-I$! 4=#A! /%A! $?@,/,V@%A E=N?$.@%##%AY! ;%A! 4@HH$.%#N@%.! 4%A
=#V@#%A I@.=/%A %A?! -#%! =I=#N$%! @G+,.?=#?%S #,?=GG%#?! 4=#A! /%! N,#?%]?%! =N?-%/!
4W=#?@E@,.$A@A?=#N% 0&SQ<Y

"-+=.=I=#?S /%A! G$4%N@#A! $?=@%#?! /%A! A%-/A! O=E@/@?$A! X .$=/@A%. N%A! M:K1Y D,-.!
4@HH$.%#?%A!.=@A,#AS!N%?!,-?@/!#W$?=@?!+=A!A-HH@A=GG%#?!-?@/@A$ J G=#F-% 4%!?%G+AS .%G@A%!
%#! N=-A%! 4%! /%-.! H@=E@/@?$S I@%@//@AA%G%#?! 4%! /=! +,+-/=?@,#! G$4@N=/%! %? =EA%#N%
4W=N?-=/@A=?@,#! 4%A! +.=?@F-%A! G$4@N=/%A! %#! =NN,.4! =I%N! /%A! #,-I%//%A
.%N,GG=#4=?@,#AY! D,-.?=#?S! /%! #,GE.%! 4%!G$4%N@#A! =U=#?! N,GG=#4$! 4%A! c@?A! 4%!
M:K1! %A?! %#! =-VG%#?=?@,#! N%A! 4%.#@P.%A! =##$%AY! 2#! &'(kS! A%-/%G%#?! Q'}! 4%A!
V$#$.=/@A?%A!%#!=I=@%#?!N,GG=#4$!=-+.PA!4%!/W"AA-.=#N%!5=/=4@%Y!2#!&'(zS N%!NO@HH.%!
=!=-VG%#?$!4%!('}Y 8/!%#!.$A-/?%!4,#N!-#%!4@G@#-?@,#!4%!/=!+.%AN.@+?@,#!4W=#?@E@,?@F-%A!
4=#A!/=!+.@A%!%#!NO=.V%!4%A!=#V@#%AS G=@A!@#A-HH@A=#?% 4-!+,@#?!4%!I-%!4%A!=-?,.@?$A!
A=#@?=@.%AY

3=ONA5&5O&FGCHK&;= Q589;;5&B5&>D8@5&9O@5>M9O9:@A>95;;5 S8=;9Q95&B5&6>9D>9@=9>5&
;=&M=W@>9:5&B5&;<=O@9X9D>A:9:@=ON5&5@&5OND8>=R5&;5&>5ND8>:&=8Y&-,+/&6D8>&AZ9@5>&
;=&:8>NDO:DMM=@9DO&B<=O@9X9D@9S85:V 2#!l.=#N%S ('}!4%A!+.%AN.@+?@,#A!N,#N%.#%#?!
/%!?.=@?%G%#?!4%A =#V@#%AY!2//%A!I@A%#?!X!$I@?%.!/%A!N,G+/@N=?@,#A!V.=I%A!A+$N@H@F-%G%#?!
/@$%A! =-! 3>i"! F-%! A,#?! +.@#N@+=/%G%#?! /%! .O-G=?@AG%! =.?@N-/=@.%! =@V- %? /=!
V/,G$.-/,#$+O.@?%!=@V-~Y

;W=-?,.@A=?@,#!4%!.$=/@A=?@,#!4%A M:K1!%#!+O=.G=N@%!%#!&'(y!=I=@? +,-.!E-?!4%!/@G@?%.!
/%! #,GE.%! 4%! N,#A-/?=?@,#A!G$4@N=/%A! +,-. ,4U#,+O=V@%Y! 2#! %HH%?S %#! N=A! 4%! ?%A?
#$V=?@HS! /%! +O=.G=N@%#! 4$/@I.% A@G+/%G%#? 4%A! N,#A%@/A! %?! +.,+,A%! -#! ?.=@?%G%#?!
AUG+?,G=?@F-%S A=#A!H,.N$G%#?!,.@%#?%.!/%!+=?@%#?!I%.A -#!G$4%N@#Y 7W%A?!/=!E=A%!4-!
?.=@?%G%#?!4%A!=#V@#%A!I@.=/%A!F-@!#%!#$N%AA@?%#?!+=A!4%!?.=@?%G%#?!=#?@E@,?@F-%Y!5=@A
@#@?@=/%G%#?S!/%!M:K1!#|$?=@?!+=A!.%GE,-.A=E/%!+=.!/|"AA-.=#N%!5=/=4@%S!/|=NO=?!4-!?%A?!
%? A=!.$=/@A=?@,#!.%A?=#? X!/=!NO=.V%!4-!+=?@%#?Y 1%I=#?!-#% -?@/@A=?@,#!4%!N%?!,-?@/ T-V$%!



! {!

?.,+!H=@E/%!%?!=H@#!4%!4$I%/,++%.!A,#!-?@/@A=?@,#!%#!,HH@N@#%S!/W=I%#=#?!(s!X!/=!7,#I%#?@,#!
#=?@,#=/%!+O=.G=N%-?@F-%!=!$?$!A@V#$!/%!(s!A%+?%GE.%!&'({!%#?.%!/|"AA-.=#N%!G=/=4@%!
%?! /%A! AU#4@N=?A! .%+.$A%#?=#?! /%A! +O=.G=N@%#A! 4|,HH@N@#%! 0k<Y! 8/! ,.V=#@A%! /%!
.%GE,-.A%G%#?!%?!/=!+.@A%!%#!NO=.V%!+=.!/=!A$N-.@?$!A,N@=/%!X!N,G+?%.!4-!(%.!T=#I@%.!
&'&'!4%A!M:K1!.$=/@A$A!+=.!/%!+O=.G=N@%#!4|,HH@N@#%Y!8/!+.$I,@?!$V=/%G%#?!/=!+,AA@E@/@?$!
+,-.! /%! +O=.G=N@%#! 4W%#! .$=/@A%.! X! /=! 4%G=#4%! 4-!G$4%N@#! =I%N! -#%! ,.4,##=#N%!
=#?@N@+$%!4W=#?@E@,?O$.=+@%!%#!N=A!4%!+,A@?@I@?$!4-! ?%A?Y!2O&BAQ9O9::=O@& ;5:&XDOO5:&
>[R;5:& B<8:=R5K& N5@& =Z5O=O@&M=>S85& 8O& NL=OR5M5O@&M=\58>& B=O:& ;=& 6>9:5& 5O&
NL=>R5&B5:&=OR9O5:&5O&:D9O:&6>9M=9>5:V&
!
!
!

;%!+.,?,N,/%!G@A!%#!+/=N%!4$E-?!&'&'!X!;=!:,NO%bA-.bg,#!%#?.%!/=!DO=.G=N@%!
4%!/W"?/=#?@F-%!%?!/=!5=@A,#!4%!3=#?$!D/-.@+.,H%AA@,##%//%!053D<!4%A!l,.V%A!H=@?!A-@?%!
X! -#%! $?-4%! .$=/@A$%! %#! &'(r! %#! .$V@,#! ;,..=@#%!J! "#>%-):# $'# -?'@(1*%+':&)&%4:# $'#
$1(%0&);'# $'# -?):;%:'# ':# 4AA%2%:'#.! 0rSy<Y! D,.?$%! +=.! /WL#@,#! :$V@,#=/%! 4%A!
D.,H%AA@,##%/A!4%!3=#?$! 0L:D3<!4%A!+O=.G=N@%#A!%#!N,//=E,.=?@,#!=I%N! /%! .$A%=-!
B:&%C%4-4*S! A,-?%#-%! %?! H@#=#N$%! +=.! /W":3S! N%??%! $?-4%! %]+$.@G%#?=/%! I@A=@?! X!
4$G,#?.%.! /W@#?$.\?! 4%! /=! .$=/@A=?@,#!4-!M:K1!=#V@#%!+=.! /%! +O=.G=N@%#Y!7%//%bN@! =!
G,#?.$!4%A!.$A-/?=?A!%#N,-.=V%=#?A!J!A-.!ryy!+=?@%#?AS!A%-/A!s}!4%A!+=?@%#?A!,#?!%-!
-#! M:K1! +,A@?@H! A-@I@! 4W-#%! N,#A-/?=?@,#! G$4@N=/%! +,-.! 4@AN-?%.! 4%! /W@#?$.\?! 4W-#%!
=#?@E@,?O$.=+@%Y!"@#A@S!{&}!4%A!+=?@%#?A!#W,#?!+=A!#$N%AA@?$!4%!N,#A-/?=?@,#!G$4@N=/%S!
,NN=A@,##=#?!=@#A@!-#%!$N,#,G@%!H@#=#N@P.%!A-EA?=#?@%//%!%?!-#!4$A%#N,GE.%G%#?!4%A!
A=//%A!4W=??%#?%!4%A!G$4%N@#A!V$#$.=/@A?%AY!
!
),?.%!+.,?,N,/%!#%!?.=@?%!F-%!4%A!A@?-=?@,#A!,�!/%A!+=?@%#?A!A%!.%#4%#?!A+,#?=#$G%#?!
%#!,HH@N@#%!A=#A!=I,@.!I-!/%!G$4%N@#!=-!+.$=/=E/%Y!2#!%HH%?S!/%A!G$4%N@#A!4%!/=!53D!
4%A!l,.V%A!%?!4%A!=/%#?,-.A!4@A+,A%#?!%#!V.=#4%!G=T,.@?$!4%!M:K1!F-W@/A!.$=/@A%#?!
4$TX! %-]bG\G%A! AW@/A! /%! T-V%#?! #$N%AA=@.%Y! 1=#A! N%??%! A@?-=?@,#S! /%! +O=.G=N@%#!
#W@#?%.I@%#?! F-%! +,-.! /=! 4$/@I.=#N%! 4%! G$4@N=G%#?A! +.%AN.@?A! %?! 4%! N,#A%@/A!
N,G+/$G%#?=@.%AY!!
!
$D@>5&DX\5N@9Q&5:@&BDON&B5&NDOQ9>M5>&;<9O@A>?@&5@&;<=66;9N=X9;9@A&B5&;=&>A=;9:=@9DO&B5&
-,+/&5O&DQQ9N9O5&B=O:&;=&6>9:5&5O&NL=>R5&B5:&=OR9O5:&=8&:59O&B<8O5&AS8965&B5&
:D9O:& 6>9M=9>5& I2%(JK& 5O& 6>D@DND;9:=O@& 8O& 6=>ND8>:& B5& :D9O:& =B=6@A& 5O@>5&
6L=>M=N95O& 5@& MAB5N9O& RAOA>=;9:@5S! =I%N! -#! 4,-E/%! .n/%! 4W@#H,.G=?@,#! %?!
4W,.@%#?=?@,#!4-!+O=.G=N@%#Y!!
!
1=#A! /%!N,#?%]?%!4%! ?%#A@,#!G$4@N=/%S! /W=-?.%!=A+%N?!4-!+.,?,N,/%!#,#!$I=/-$!4=#A!
/W$?-4%!;,..=@#%!%A?!/W%]+/,.=?@,#!4%!/W=NNPA!X!-#!G$4%N@#!V$#$.=/@A?%S!4@A+,#@E/%!4=#A!
-#! 4$/=@! .=@A,##=E/%S! +,-.! -#! +=?@%#?! =U=#?! -#! M:K1!+,A@?@H! %#! ,HH@N@#%Y!L#! V.=#4!
#,GE.%!4%!+=?@%#?A!4-!A%N?%-.!$?=#?!4$+,-.I-A!4%!G$4%N@#! ?.=@?=#?!,-!A%! ?.,-I=#?!
^!O,.A! .$A@4%#N%!_!0?,-.@A?%AS! $?-4@=#?AS! 4%! +=AA=V%j<S! N%??%! A@?-=?@,#! %A?!
H.$F-%GG%#?! .%#N,#?.$%! %#! C%#4$%! %?! +/-A! +=.?@N-/@P.%G%#?! X! ;=! :,NO%bA-.bg,#S!
?%..@?,@.%!%]+,A$S!N,GG%!4%!#,GE.%-]!=-?.%AS!=-]!+.,E/$G=?@F-%A!4W=NNPA!=-]!A,@#AY!
7W%A?! -#%! 4%A! G@AA@,#A! N,#H@$%A! .$N%GG%#?! =-]! #,-I%//%A! 7,GG-#=-?$A!
D.,H%AA@,##%//%A!M%..@?,.@=/%A!4%!3=#?$!07DM3<Y! !



('

+%#)%",*-$./)0)"1)$2,

-./01203

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

3<=OR9O5& 5:@& 8O5& 9OQ;=MM=@9DO& B5:& =MURB=;5:& D8& B5& ;<5O:5MX;5& B5&
;<D>D6L=>UOY& B<D>9R9O5& 9OQ5N@958:5V& 7%! ?%.G%! .%V.,-+%! 4,#N! /%A! +O=.U#V@?%A! %?!
=GUV4=/@?%A!0zSs<Y 5=/=4@%!/%!+/-A!A,-I%#?!A=#A!V.=I@?$S!/|=#V@#%!A%!G=#@H%A?%!+=.!-#!
G=/!4%!V,.V%!%#?.=[#=#?!-#%!4@HH@N-/?$!X!=I=/%.!%?!A,-I%#?!+=.!4%! /= H@PI.%Y!1|=-?.%A!
AUG+?nG%A!0?,-]S!?.,-E/%A!4@V%A?@HAS!I,@]!%#.,-$%S!G=-]!4%!?\?%YYY<!+%-I%#?!$V=/%G%#?!
\?.%!+.$A%#?AY!L#!$N,-/%G%#?!4-!#%h!,.@%#?%!+/-A!A,-I%#?!I%.A -#%!.O@#,+O=.U#V@?%!
%]N/-A@I%G%#?!4-%!X!4%A!I@.-AY ;=!?.=#AG@AA@,#!A%!H=@?!+=.!/W=@.!=I%N!/%A!V,-??%/%??%AS!
/,.A!4%!?,-]!,-!4W$?%.#-%G%#?AS!+=.!N,#?=N?!+OUA@F-%!,-!+=.!N,#?=N?!=I%N!4%A!,ET%?A!
%-]bG\G%A! N,#?=G@#$A! +=.! 4%A! A$N.$?@,#A! 4-! #%h ,-! 4%! /=! V,.V%Y 8/! AW=V@?! 4W-#%!
+=?O,/,V@%!?.PA!H.$F-%#?%!=I%N!+.PA!4% {!G@//@,#A!4%!N=A!+=.!=#!%#!l.=#N%Y

2O&6>=@9S85K&=8N8O&:9RO5&N;9O9S85&O<5:@&:@>9N@5M5O@&B9:N>9M9O=O@&5O@>5&A@9D;DR95&
Z9>=;5& D8& X=N@A>95OO5V 7%+%#4=#?S -#%! =??%@#?%! 4@HH-A%! KY:Y;Y! %?! .%A+@.=?,@.%!
0/=.U#V@?%S! ?.=NO$@?%S!E.,#NO@?%S!N,#T,#N?@I@?%<S 4%!G\G%!F-%! /%A!A@V#%A!%]?.=!KY:Y;Y!
0+,/Ub=4$#,+=?O@%S! O$+=?,A+/$#,G$V=/@%S! %]=#?OPG%< A,#?! ?.PA! $I,N=?%-.A! 4W-#%!
,.@V@#%!I@.=/%Y 2//%A!.%+.$A%#?%#? z'!}!4%A!N=A!NO%h!/W%#H=#?!%?!{'!}!NO%h!/W=4-/?%Y

!"#"!" 3+45,-$/0()(12,-

8/!%]@A?%!k!V.=#4%A!H,.G%A!4W=#V@#%A!0zS{�((<Y

! 35:& QD>M5:& A>U@LAM=@58:5:& 5@& A>U@LAM=@DT68;@=NA5:& :DO@& ;5:& 6;8:&
Q>AS85O@5:&I]G&^&_G&`JV&2;;5:&6>ABDM9O5O@ 5O&6L=>M=N95&B<DQQ9N9O5&NDMM5&
=8&N=X9O5@&B5&MAB5N9O5&RAOA>=;5V&

1=#A!/%A!$?@,/,V@%A!I@.=/%AS!/=!+.%G@P.%!N=-A%!%A?!/W=4$#,I@.-AY!K#!.%?.,-I% =-AA@!/W2>C
02+A?%@#! >=..! C@.-A<S! /%! C8i 0C@.-A! 4W8GG-#,4$H@N@%#N%! i-G=@#%<S! /%! .O@#,I@.-AS! /%!
H=G%-]!N,.,#=I@.-A!%?!4|=-?.%A!j

1=#A! /%A! $?@,/,V@%A! E=N?$.@%##%AS! /%! A?.%+?,N,F-%! E\?=! O$G,/U?@F-%! 4-! V.,-+%! "!
03>i"<! %A?! /%! +.%G@%.! =V%#?! E=N?$.@%#! .%A+,#A=E/%! 4W=#V@#%! 0&'! }! 4%A! =#V@#%A!
$.U?O$G=?%-A%A! ,-! $.U?O$G=?,b+-/?=N$%A! ?,-?! `V%! N,#H,#4-<Y! D/-A! .=.%G%#?! -#%!
=#V@#%!+%-?!\?.%!4-%!X!-#!A?.%+?,N,F-%!4%A!V.,-+%A!>S!7S!l!,- =-!V,#,N,F-%Y

3<AZD;8@9DO&B5:&=OR9O5:&:@>56@DNDNN9S85:&5:@&;5&6;8:&:D8Z5O@&Q=ZD>=X;5&:D8:&a&
^&b&\D8>:K M?M5&5O&;<=X:5ON5&B5&@>=9@5M5O@V&3<=O@9X9D@LA>=695&65>M5@&N565OB=O@&
B5& B9M9O85>& ;5& ODMX>5& B5& NDM6;9N=@9DO:V 7%//%A! 4W,.@V@#% I@.=/%! A,#?!
%]N%+?@,##%//%AS =/,.A F-W%//%A! .%+.$A%#?%#?! (}! 4%A! N=A! 4=#A! /%A! =#V@#%A!
A?.%+?,N,NN@F-%A J!!



! ((!

b! 7,G+/@N=?@,#A! /,N=/%A!A-++-.=?@I%A!J!+O/%VG,#!+$.@b=GUV4=/@%#S!=ENPA!.$?.,b
+O=.U#V$S!=4$#,+O/%VG,#!N%.I@N=/S!N%//-/@?%!N%.I@N=/%Y!

b! 7,G+/@N=?@,#A! V$#$.=/%A! J! AU#4.,G%! @GG-#,/,V@F-%! +,A?bA?.%+?,N,NN@F-%!
04,#?! /%! .%4,-?$! .O-G=?@AG%! =.?@N-/=@.%! =@V-S! /=! V/,G$.-/,#$+O.@?%! =@V-~S!
/W$.U?OPG%!#,-%-]<S!N,G+/@N=?@,#A!?,]@#@F-%A!0NO,N!?,]@F-%!A?.%+?,N,NN@F-%<Y!
!

!
8/!%]@A?%!?.,@A!=-?.%A!H,.G%A!+/-A!.=.%A!4W=#V@#%!J!
!

!! (:58BDM5MX>=O58:5:&*! /%A! 4%-]! N=-A%A! +,AA@E/%A! A,#?! /=! G,#,#-N/$,A%!
@#H%N?@%-A%! 0H.$F-%#?%<!+=.! /%!I@.-A!2>C!,-! /=!4@+O?$.@%!+=.! /=!24*D:1C)2&'*%'#
$%(E&'*%)'! 0.=.%! G=@A! V.=I%<Y! "! /W%]=G%#! N/@#@F-%S! ,#! .%?.,-I%! -#! %#4-@?!
N,#H/-%#?!#=N.$!,-!V.@A`?.%!A-.!/%A!=GUV4=/%AY!�-=#4!%//%!%A?!AUG+?,G=?@F-%!
04=#A! {r}! 4%A! N=A<S! /=! G,#,#-N/$,A%! @#H%N?@%-A%! %A?! N/=AA@F-%G%#?!
+A%-4,G%GE.=#%-A%!G=@A!+%-?!4,##%.!=-AA@!-#%!H,.G%!$.U?O$G=?%-A%!,-!2D!
?.,G+%-A%Y!2//%!A%!.%?.,-I%!4,#N!H.$F-%GG%#?!4=#A!/%A!=#V@#%A!=I%N!M:K1!
#$V=?@H!%?!4-.%!+/-A!/,#V?%G+A!F-%!/%A!=-?.%A!=#V@#%A!I@.=/%AY!!
!

!! 1A:9N8;58:5:&*!%//%A!A,#?!N=.=N?$.@A$%A!+=.!/=!+.$A%#N%!4%!I$A@N-/%A!=-!#@I%=-!
4-! +O=.U#]! %?! ?,-NO%#?! %AA%#?@%//%G%#?! /W%#H=#?Y! 2//%A! A,#?! ?,-T,-.A! I@.=/%A!
0/W'2E4F%*,0S! /%!24@0)2G%'#F%*,0! b!F-@!4,##%! /WE'*():;%:'!%?! /%!0D:$*4+'#(%'$#
+)%:#C4,2E'#b!%?!/Wi3C!0i%.+PA!3@G+/%]!C@.-A<<!4,##=#?!-#%!V@#V@I,bA?,G=?@?%!
?,-NO=#?!/W%#A%GE/%!4%!/=!A+OP.%!K:;!%?!#%!+%-?!4,#N!+=A!\?.%!+.@A!+,-.!-#%!
=#V@#%!A@G+/%Y!;%-.!+.@A%!%#!NO=.V%!%A?!AUG+?,G=?@F-%Y!

!
!! 7;NA>DTOAN>D@9S85:&*! +=.H,@A! N,#H,#4-%A! =I%N! /%A! =#V@#%A! 2DS! ,#! /%A!

.%N,##=[?! +=.! -#%! $.,A@,#b-/N$.=?@,#! =-! #@I%=-! =GUV4=/@%#! =I%N! -#!
%#I=O@AA%G%#?!/,N=/!A,-I%#?!@G+,.?=#?Y!8/!%]@A?%!F-=?.%!V.=#4%A!$?@,/,V@%A!J!!

o! ;W=#V@#%! 4%! C@#N%#?! J! -/N$.=?@,#! -#@/=?$.=/%! +.,H,#4%! =I%N! 4%A!
G%GE.=#%A!V.@A`?.%A!#,#!=4O$.%#?%AY!!

o! ;=!AU+O@/@A!J!-/N$.=?@,#!+/-A!+.,H,#4%!@#4,/,.%!%?!@#4-.$%Y!
o! ;W=V.=#-/,NU?,A%!A-.!O$G,+=?O@%!G=/@V#%!J!-/N$.=?@,#!A,-I%#?!E@/=?$.=/%Y!
o! )$,+/=A@%A!KY:Y;Y!J!-/N$.=?@,#!A,-I%#?!-#@/=?$.=/%Y!

!
!

!"#"6"$789).(),$:9)-$)+*4,$;4+*+/+0,$
!

35&B9=ROD:@9N&B5&;<=OR9O5&5:@&N;9O9S85&5@&6=::5&=Z=O@&@D8@5&NLD:5&6=>&8O&
5Y=M5O&B5&;=&RD>R5V&&

&
#;&5:@&6>9MD>B9=;&B5&>5@5O9>&S85&;P=:65N@&B5:&=MURB=;5:&O5&65>M5@&6=:&B5&

B9QQA>5ON95>&8O5&=OR9O5&Z9>=;5&B<8O5&=OR9O5&X=N@A>95OO5V&
!
D,-.! H=N@/@?%.! /=!G@AA@,#!4%A!+O=.G=N@%#AS!F-@!#W,#?!+=A! /=!G\G%!H,.G=?@,#!F-%! /%A!
G$4%N@#AS! ,#! #%! .%?@%#4.=! +,-.! /%! +.,?,N,/%! F-%! /%A! =#V@#%A! $.U?O$G=?%-A%A! %?!
$.U?O$G=?,b+-/?=N$%AS! =I%N! N,GG%! +.@#N@+=-]! =V%#?A! +=?O,VP#%A!/%! 3>i"! %?! /%A!
I@.-A!04,#?!=4$#,I@-AS!2>C!%?!C8i<Y!K#!%]N/-.=!4,#N!/%A!Q!=-?.%A!H,.G%A!4W=#V@#%A!
+/-A!.=.%A!A-AbN@?$%AS!F-@!4%I.,#?!?,-?%A!\?.%!=4.%AA$%A!4@.%N?%G%#?!=-!G$4%N@#Y!
!
!



(&

45263*30*78/513*936*/012036 :*9;</5783*
92/10=6>2?@3*3>*>8;5/A3@>2?@3

2#!&'&'S! -#%! $?-4%! ! A-.! /%A!G$?O,4%A! 4@=V#,A?@F-%AS! /%A! .%N,GG=#4=?@,#A!
G$4@N=/%A %?! /%A! ?.=@?%G%#?A! 4%! /|=#V@#%! X! 3>i" 0(&<S! =! G@A! %#! $I@4%#N% 4%!
#,GE.%-A%A! N,#?.,I%.A%AY!3%/,#! /W=-?%-.S! /%A! 4@HH$.%#?%A! A?.=?$V@%A! N,G+.%#=#?! /%A!
AN,.%A!N/@#@F-%AS!/%A!M:K1S!/=!N-/?-.%S!+%-I%#?!\?.%!-?@/@A$%A!@#4@HH$.%GG%#?!+,-.!4%A!
.$A-/?=?A! A@G@/=@.%A J! @/! #|U! =-.=@?! +=A! 4%!G%@//%-.%! A?.=?$V@%! +,-.! /-??%.! N,#?.%! N%??%!
@#H%N?@,#Y! �-=#4! %?! N,GG%#?! ?.=@?%.! N%A! =#V@#%A e! 7%/=! #%! .%AA,.?! +=A! E@%#! 4%A!
4@HH$.%#?%A! +-E/@N=?@,#AS! 4W=-?=#?! F-%! /%A .%N,GG=#4=?@,#A! A=#@?=@.%A 4@HHP.%#?! 4%!
G=#@P.%!A@V#@H@N=?@I% %#?.%!/%A!+=UAY

i@A?,.@F-%G%#?S %#! l.=#N%S ?,-?%A! /%A! =#V@#%A! $?=@%#?! ?.=@?$%A! +=.! =#?@E@,?@F-%A! %#!
.=@A,#!4-! .@AF-% 4%! A-.I%#-% 4% :"" %? 4W=ENPAS ,-!+,-.! .=NN,-.N@.! /=! 4-.$%!4%A!
AUG+?nG%A =+.PA!-#%!=#V@#% A?.%+?,N,NN@F-%Y ;=!4@HH$.%#N@=?@,# N/@#@F-%!%#?.% ,.@V@#%!
E=N?$.@%##%! %? I@.=/% #W$?=@?! +=A! =-! +.%G@%.! +/=#Y D,-.?=#?S! /=! A?.=?$V@%! V/,E=/%!
4@=V#,A?@F-%! =N?-%//%! .%+,A%! A-.! N%? $/$G%#?! %AA%#?@%/! 4%! 4@HH$.%#N@=?@,#Y! 2#! %HH%?S!
B=O:&;5&NDO@5Y@5 B<=O@9X9D>A:9:@=ON5K&9;&5:@&9M6D>@=O@&B5&BAQ9O9>&B5:&:@>=@AR95:&B5&
;9M9@=@9DO&B8&>5ND8>:&=8Y&=O@9X9D@9S85:&5@&B5&B9M9O8@9DO&B5&;=&:8>TMAB9N=;9:=@9DOV

!"!"#" 7,-$:(''&4,)*-$,)<,2=$:2$*49(*,5,)*$9)*(>(+*(12,

! /8>A5&B5:&:UM6@cM5:

2#!N=A!4W=#V@#%!X!A?.%+?,N,F-%S!=+.PA!-#%!A%G=@#%S {'!}!4%A!+=?@%#?A!A,#?!
=AUG+?,G=?@F-%A!=I%N!,-!A=#A!=#?@E@,?@F-%A 0(Q<Y! 8/!%]@A?% -#!.=NN,-.N@AA%G%#?!4% /=!
4-.$%!4%A!AUG+?nG%A!4W%#I@.,#!&k!X!ks!O%-.%A +=.!.=++,.?!X!-#!+/=N%E, 0(k<Y!5=@A!
4=#A! -#%! $?-4%! .$N%#?%S N%! E$#$H@N%! =! $?$! T-V$! G=.V@#=/! +=.! .=++,.?! X! /=! +.@A%!
4W=#?=/V@F-%A A%-/A!0(rS(y<Y

! "DO@=R9D:9@A&5@&@>=O:M9::9DO

8/! =! $?$! N,#A?=?$! F-%! /%! ?.=@?%G%#?! =#?@E@,?@F-%! &k! O%-.%A! =+.PA! A,#! 4$E-?!
$.=4@F-=@? /%!3>i" 4=#A!s'!}!4%A!N=AY!R!/=!H@#!4W-#!?.=@?%G%#?!E@%#!N,#4-@?S {'!}!4%A!
+=?@%#?A!,#?!-#%!N-/?-.%!#$V=?@I%Y!2#! /W=EA%#N%!4%! ?.=@?%G%#?S! /%!+,.?=V%!%?!4,#N! /%!
.@AF-%!4%!N,#?=V@,#!+%-I%#?!\?.%!E%=-N,-+!+/-A!/,#VA!04%!F-%/F-%A!G,@A<!0(z�({<Y

! ,L8M=@9:M5&=>@9N8;=9>5&=9R8 I,!!J

R!+=.?@.!4%A!=##$%A!({r'S /%! ?.=@?%G%#?!+=.!+$#@N@//@#%!+%#4=#?!('! T,-.A!$?=@?!
.%N,GG=#4$!%#!N=A!4W=#V@#%!X!A?.%+?,N,F-%S N=.!/W@#N@4%#N%!4-!:""!$?=@?!+/-A!H=@E/%!
NO%h! /%A! +=?@%#?A ?.=@?$AY 1%A! $?-4%A! +.,A+%N?@I%A! +=. .%NO%.NO%! 4%! N,G+/@N=?@,#A!
=-?,b@GG-#%A! ,#?! $?$! H=@?%A! A%N,#4=@.%G%#?S A=#A! =++,.?%.! 4%! +.%-I%! H,.G%//%!
0&'S&(<Y "I=#? G\G%! /W=IP#%G%#?! 4%A! =#?@E@,?@F-%AS /W@#N@4%#N%! 4-!:""!=! 4@G@#-$!
4=#A!/%A!+=UA!@#4-A?.@=/@A$A!G=/V.$!-#%!@#N@4%#N%!4%!/W=#V@#%!X!3>i"!.%A?$%!A?=E/%S



! (Q!

+.,E=E/%G%#?!%#!/@%#!=I%N!4%A!H=N?%-.A!%#I@.,##%G%#?=-]!?%/A!F-W-#%!=/@G%#?=?@,#!4%!
G%@//%-.%!F-=/@?$S!4%A!/,V%G%#?A!+/-A!A=/-E.%A!%?!4%A!H=G@//%A!G,@#A!#,GE.%-A%A!0&&<Y!
7%+%#4=#?S!/W@#?.,4-N?@,#!4%A!"M>!A%GE/%!=I,@.!=NN$/$.$!N%??%!4@A+=.@?@,#!0&Q<!%?!@/!#WU!
=!+=A!%-!4W%HH%?!.%E,#4!A-@?%!X!/=!4@G@#-?@,#!4%!/=!+.%AN.@+?@,#!4W"M>!%#!/@%#!=I%N!4%!
#,-I%//%A!.%N,GG=#4=?@,#AS!N,GG%!N%/=!=!+=.!%]%G+/%!$?$!/%!N=A!=-!:,U=-G%bL#@!
0&k�&z<Y!
!

!! 0;DMA>8;DOA6L>9@5&6D:@T:@>56@DNDNN9S85&I0$(%J&
!

1%I%#-%!.=.%!4=#A! /%A!+=UA! @#4-A?.@=/@A$AS!%//%!.%A?%!+/-A! H.$F-%#?%!4=#A! /%A!
+=UA! +=-I.%AY! 1%A! $?-4%A! G,#?.%#?! F-W@/! #WU! =! +=A! 4%! .@AF-%! A-++/$G%#?=@.%! 4%!
4$I%/,++%.!4%A!/$A@,#A!.$#=/%A!=I%N!,-!A=#A!"M>!4=#A!/%!?.=@?%G%#?!4W-#%!=#V@#%!X!
3>i"!0&QS&s<Y!;W@#N@4%#N%!%A?!?.PA!H=@E/%!J!(!N=A!A-.!(r'''!%#I@.,#!0(''!X!&''!N=A!+=.!
=#!%#!l.=#N%<!%?!%//%!#W%A?!+=A!G,4@H@$%!+=.!/=!+.%AN.@+?@,#!4W=#?@E@,?@F-%AY!7%+%#4=#?S!
-#!?.=@?%G%#?!+.,+OU/=N?@F-%!%A?!.%N,GG=#4$!+,-.!/%A!N=A!N,#?=N?A!%#!N=A!4W$+@4$G@%!
4=#A!/%A!+=UA!+=-I.%A!0&{<Y!
!

!! "DM6;9N=@9DO:&;DNDT>AR9DO=;5:&
!

l.$F-%#?%A! =I=#?! /%A! =##$%A! r'S! /%-.! H.$F-%#N%! =! H,.?%G%#?! E=@AA$! 0((S(r<!
#,?=GG%#?!V.`N%!X! /W=G$/@,.=?@,#!4-!N,#?%]?%!A,N@,b$N,#,G@F-%!J!&}!=N?-%//%G%#?!
0Q'<Y!1=#A!+/-A@%-.A!$?-4%A!0(QSQ(<S!/%A!=#?@E@,?@F-%A!A%GE/%#?!%HH@N=N%A!+,-.!+.$I%#@.!
/%A!=ENPA!+$.@b=GUV4=/@%#AY!"!/W@#I%.A%S!/=!A-.I%#-%!4%!N,G+/@N=?@,#A!V.=I%A!/,N=/%A!
#%!A%GE/%!+=A!4$+%#4.%!4%!/=!+.%AN.@+?@,#!,-!#,#!4W=#?@E@,?@F-%A!0&ySQ'SQ&SQQ<!J!/%A!
+O/%VG,#A!+%-I%#?!=++=.=[?.%!G\G%!=+.PA!-#%!+.@A%!4W=#?@E@,?@F-%A!=4=+?$%Y!D,-.!
-#%!=-?.%!$?-4%!0Qk<S!@/!H=-4.=@?!?.=@?%.!k'''!+=?@%#?A!=U=#?!-#%!=#V@#%!+,-.!$I@?%.!/=!
A-.I%#-%! 4W-#! N=A! 4W=ENPA! 0I%.A-A! r'! 0(Q<<S! A=#A! F-%! #%! A,@?! +.@A%! %#! N,G+?%!
/W$?@,/,V@%!I@.=/%!,-!E=N?$.@%##%Y!7W%A?!/X!?,-?!/W@#?$.\?!4-!M:K1Y!
!

!! #OQ5N@9DO:&9OZ=:9Z5:&R>=Z5:&
!

D%-!H.$F-%#?%AS!,#!#%!.%?.,-I%!+=A!4%!/@%#!%#?.%!/%A!=#V@#%A!X!3>i"!%?!N%!?U+%!
4W@#H%N?@,#!A$IP.%!4=#A! /=! /@??$.=?-.%S!N=.! /W=#V@#%!%A?!-#%! @#H%N?@,#!A-+%.H@N@%//%!#,#!
@#I=A@I%!%?!4W$I,/-?@,#!/=!+/-+=.?!4-!?%G+A!E$#@V#%!0Qr<Y!

!
!

!8&@D@=;K&;5:&NDM6;9N=@9DO:&B5:&=OR9O5:&:DO@&>=>5:&5@&;5&BAX=@&=8@D8>&B5&;=&
B9M9O8@9DO& B5& ;58>& Q>AS85ON5& R>dN5& ^& ;<8:=R5& B5:& =O@9X9D@9S85:& 5:@& 5OND>5&
B<=N@8=;9@AV&3<8@9;9:=@9DO&B8&-,+/&@95O@&BDON&8O5&6;=N5&9M6D>@=O@5&5O&65>M5@@=O@&
B5& @>=9@5>& 8O& ODMX>5& 6;8:& Q=9X;5& B<=OR9O5:& IN5;;5:& A@9S85@A5:& 6D:9@9Z5:& =8&
%.4!JV&&
!
!
!
!
!
!
!
!
!



! (k!

!"!"!"$7,-$ :(''&4,)*,-$ 4,/+559):9*(+)-$ ,*$ -*49*&.(,-$
:82-9.,$:,-$9)*(>(+*(12,-$

!
2O&B5LD>:&B8&@>=9@5M5O@&:UM6@DM=@9S85&NDM6D:A&B<=O@=;R9S85:&65>&D:&5@&

;DN=8Y&IND;;8@D9>5:JK&;=&@LA>=658@9S85&B5&;<=OR9O5&^&%.4!K&5O&'>=ON5K&>56D:5&:8>&
;<=O@9X9D@LA>=695V&$D8:&Z5ODO:&B5&ZD9>&S85&N5@@5&:@>=@AR95&5:@&NDO@>DZ5>:A5V&

!
;W,ET%N?@H!4%!.$4-N?@,#!4%A!4,A%A!?,?=/%A!4W=#?@E@,?@F-%A!+.%AN.@?A!+,-.! /%A! @#H%N?@,#A!
+%-! A$IP.%A! AW=++-@%! A-.! /W@#F-@$?-4%! AN@%#?@H@F-%! F-@! G,#?%! I@AbXbI@A! 4%!
/W=#?@E@,.$A@A?=#N%Y! 7%??%! A?.=?$V@%! I@A%! 4,#N! X! 4@G@#-%.! /W%]+,A@?@,#! V/,E=/%! 4%! /=!
+,+-/=?@,#! =-]! =#?@E@,?@F-%AS! +,-.! =G$/@,.%.! /W,EA%.I=#N%S! .$4-@.%! /%A! %HH%?A!
A%N,#4=@.%A!%?!4@G@#-%.!/=!A-.bG$4@N=/@A=?@,#Y!
!
;W=EA%#N%!4W=#?@E@,?O$.=+@%!,-!A=!+.%AN.@+?@,#!.%?=.4$%!+%-I%#?!T,-%.!-#!.n/%!4=#A!/=!
+.$A%.I=?@,#!4%!/=!H/,.%!E=N?$.@%##%!%?!/=!/@G@?=?@,#!4%A!.$A@A?=#N%AY&35&-,+/&5:@&BDON&
8O&A;AM5O@& 5::5O@95;& B5& N5& NDMX=@& Z9:=O@& ^&8@9;9:5>& ^&XDO&5:N95O@& ;5:& =R5O@:&
=O@9X=N@A>95O:&=Q9O&B5&NDO:5>Z5>&;58>&5QQ9N=N9@AV!
!
!

"#"#"#$#!%&'(&)(*(+,!-.!'./011&2-&+(023!!
!

(D8>@=O@& X=:A5:& :8>& ;5:&M?M5:& A@8B5:K& ;5:& >5NDMM=OB=@9DO:&B9QQ[>5O@&
:5;DO&;5:&6=U:V!1%-]!=++.,NO%A!+.@#N@+=/%A!%]@A?%#?!4=#A!/=!G$?O,4%!4@=V#,A?@F-%!%?!
/%!?.=@?%G%#?!4%!/W=#V@#%!A?.%+?,N,NN@F-%Y&2#!"G$.@F-%!4-!),.4S!%#!l.=#N%S!%#!8?=/@%S!
%#! l@#/=#4%! %?! %#! 3-@AA%S! @/! %A?! .%N,GG=#4$! 4W@4%#?@H@%.! /=! E=N?$.@%! +=.! -#! ?%A?!
G@N.,E@,/,V@F-%! 0M1:! ,-! N-/?-.%<S! %?! =@#A@! ?.=@?%.! /%A! N=A! +,A@?@HA! =I%N! 4%A! 4-.$%A!
4W=#?@E@,?O$.=+@%!I=.@=E/%AY&1=#A!4W=-?.%A!+=UA!%?!#,?=GG%#?!=-!:,U=-G%bL#@S!=-]!
D=UAb>=A! %?! %#! >%/V@F-%S! @/! #W%A?! +=A! 4%G=#4$! 4W@4%#?@H@%.! /=! E=N?$.@%! %?!
/W=#?@E@,?O$.=+@%! #W%A?! +=A! .%N,GG=#4$%S! A=-H! N=A! +=.?@N-/@%.A! X! .@AF-%! 4%!
N,G+/@N=?@,#AY! 1=#A! /W%#A%GE/%! 4%! N%A! +=UAS! /W=#?@E@,?@F-%! 4%! +.%G@%.! NO,@]! .%A?%!
#$=#G,@#A!/=!+$#@N@//@#%!0(ySQySQz<Y&
!
M.,@A!$?-4%A!.%?.=N%#?!/=!I=.@=E@/@?$!4%A!+.%AN.@+?@,#A!4W=#?@E@,?@F-%A!%#!"#V/%?%..%!A-.!
/%A!I@#V?!4%.#@P.%A!=##$%A!0Qs�k'<Y!5=/V.$!-#%!?%#4=#N%!V$#$.=/%!X!/=!E=@AA%S!@/!U!=!
+%-!4W@#H/-%#N%!4%A!4%.#@P.%A!.%N,GG=#4=?@,#A!A-.!/%A!+.%AN.@+?@,#A!%?!/%A!I=.@=?@,#A!
%#?.%!/%A!.$V@,#A!A,#?!N,#A@4$.=E/%A!0+.,E=E/%G%#?!%#!/@%#S!A%/,#!/%A!=-?%-.AS!=I%N!/=!
4$G,V.=+O@%!G$4@N=/%!I=.@=E/%!%#?.%!h,#%!-.E=@#%!%?!.-.=/%S!/W`V%!4%!/=!+,+-/=?@,#!%?!
A,#!#@I%=-!A,N@,b$N,#,G@F-%!%?!/%A!4@HH$.%#N%A!4%!H,.G=?@,#!4%A!G$4%N@#A<Y!
!
!

"#"#"#"#!42+()(0+5,'&6(.!.+!-7',.!-8&-1(2(3+'&+(02!
!

;W=#?@E@,?O$.=+@%!O@A?,.@F-%!4%!.$H$.%#N%!.%+,A%!A-.!/=!+$#@N@//@#%!C!0Q!H,@A!+=.!
T,-.!+%#4=#?!('! T,-.A<!NO%h! /%A!+=?@%#?A!+.$A%#?=#?!-#%!=#V@#%!X!A?.%+?,N,F-%Y!1%!
#,GE.%-A%A!$?-4%A!0(kSk(Sk&<!G,#?.%#?!-#%!%HH@N=N@?$!A@G@/=@.%!4=#A!/=!.$A,/-?@,#!4%A!
AUG+?nG%A!+=.!-#%!!+.@A%!,.=/%!0=G,]@N@//@#%S!7&9!,-!G=N.,/@4%A<!+%#4=#?!?.,@A!X!A@]!
T,-.AS!I%.A-A!('! T,-.A!4%!+$#@N@//@#%Y!;W%HH%?!4%! /=!+$#@N@//@#%!A%.=@?!A-+$.@%-.!%#!N=A!
4W-A=V%!+%#4=#?!A@]!T,-.A!0I%.A-A!?.,@A!T,-.A!,-!+/=N%E,<!0(z<Y! !



! (r!

"#"#"#9#!:(;;,'.2+.3!/5'020*0<(.3!-8&2+()(0+5,'&6(.3!
!

;W=#?@E@,?O$.=+@%! @GG$4@=?%! %?! /W=#?@E@,?O$.=+@%! .%?=.4$%! +.$A%#?%#?! -#%!
%HH@N=N@?$! A@G@/=@.%! 4=#A! /=! /@??$.=?-.%! 0Q&SkQ<Y! ;%A! 4%-]! =I=#?=V%A! 4%! /=! A?.=?$V@%!
.%?=.4$%!A,#?!4W$I@?%.! /=!+.%AN.@+?@,#!4W=#?@E@,?@F-%A!NO%h!%#I@.,#!y{!}!4%A!+=?@%#?A!
+.$A%#?=#?!-#!G=/!4%!V,.V%!%?!4%!4@G@#-%.!/%!?=-]!4%!.%N,#A-/?=?@,#!%#!N=A!4%!.$N@4@I%!
4%!AUG+?nG%A!@4%#?@F-%A!0/%!+=?@%#?!A%!A,-I@%#4.=@?!4%!/W$I,/-?@,#!H=I,.=E/%!A=#A!"M>!
4%! A=! +.$N$4%#?%! =#V@#%<Y! 2#! N=A! 4W=#?@E@,?O$.=+@%! @GG$4@=?%S! /%! .@AF-%! A%.=@?!
4W=NN.,[?.%!/%A!N.,U=#N%A!%#!/W%HH@N=N@?$!4%A!"M>Y!;%A!AUG+?nG%A!A,#?!G,4%A?%G%#?!
=G$/@,.$A! +=.! /=! +.@A%! @GG$4@=?%! 4W=#?@E@,?@F-%A! %#! N,G+=.=@A,#! =I%N! -#%! +.@A%!
4$N=/$%m.%?=.4$%S!=I%N!=EA%#N%!4%!4@HH$.%#N%!4=#A!/%A!?=-]!4%!N,G+/@N=?@,#A!%?!4=#A!
/=!A=?@AH=N?@,#!4%A!+=?@%#?A! 0kk<Y!7%??%!A?.=?$V@%!A,-/PI%!4%!#,GE.%-A%A! .$?@N%#N%A!
NO%h!/%A!G$4%N@#AS!G=@A!+.$A%#?%!-#!@#?$.\?!N%.?=@#!+,-.!/-??%.!X!/,#V!?%.G%!N,#?.%!/=!
A-.G$4@N=/@A=?@,#!%?!/W=#?@E@,.$A@A?=#N%Y!!

!
!
"#"#"#=#!>;;.+3!3./02-&('.3!-.3!&2+()(0+(?7.3!

!
•! e&;DOR&@5>M5&*&;<=O@9X9D>A:9:@=ON5&

!
;=! H.$F-%#N%! 4%! /=! .$A@A?=#N%! =-]! =#?@E@,?@F-%A! +=.G@! /%A! =V%#?A! +=?O,VP#%A!

=NF-@A!4=#A!/=!N,GG-#=-?$!%?!/%!#,GE.%!4%!G$4@N=G%#?A!=-]F-%/A!@/A!A,#?!.$A@A?=#?A!
=-VG%#?%Y!L#%!$?-4%!4%!({{z!G,#?.%!E@%#!/W%]@A?%#N%!4-!/@%#!%#?.%!/%!4$I%/,++%G%#?!
4%A! .$A@A?=#N%A! 4W-#%! E=N?$.@%! +=?O,VP#%! %?! /W-?@/@A=?@,#! 4%A! =#?@E@,?@F-%A! 0kr<Y!
i%-.%-A%G%#?S! -#%!=-?.%!$?-4%!4%!({{s!#%!G,#?.%!+=A!4%! .$A@A?=#N%!G=T%-.%!4-!
3>i"!X!/=!+$#@N@//@#%!G=/V.$!A,#!-A=V%!@#?%#A@H!0ky<Y!
!

•! (D8>&;5&6=@95O@&*&
!

o! 2QQ5@:& :5NDOB=9>5:& 6LU:9S85:&*! N%A! %HH%?A! @#4$A@.=E/%A! A,#?! A=#A!
V.=I@?$! 0#=-A$%AS! I=V@#@?%Aj<! =I%N! 4%! ?.PA! .=.%A! N=A! 4%! .$=N?@,#A!
=#=+OU/=N?@F-%A! 0(rS(yS&s<Y! ;=! .$N-..%#N%! %?! /=! +.,E=E@/@?$! 4W=#V@#%A!
-/?$.@%-.%A!X!3>i"!%#!N=A!4%!?.=@?%G%#?!@GG$4@=?!4%!/=!+.%G@P.%!=#V@#%!
A,#?!4$E=??-%A!0kzSks<Y!

!
o! ,A65>N8::9DO:&6:UNLDT:DN9=;5:&*! /W@#A?=-.=?@,#!4W-#%!=#?@E@,?O$.=+@%!
@GG$4@=?%! A=#A! .$%//%! T-A?@H@N=?@,#! %#?.=[#%! -#%! G$4@N=/@A=?@,#! @#-?@/%!
4W-#%! A@?-=?@,#! A,-I%#?! E$#@V#%! %?! +%-?! A-AN@?%.! 4%A! =??%#?%A! H-?-.%A!
NO%h!/%!+=?@%#?!%#!N=A!4%!.$N@4@I%!4%A!AUG+?nG%AY!

!
!
!
!
!
!
!
!
!
!



! (y!

!"!"6"$?@+02*(+)$:,-$/4(*A4,-$,*$-/+4,-$/0()(12,-$;4&:(/*('-$
!

;W%]=G%#!N/@#@F-%!#W%A?! T=G=@A!=@A$S!G\G%!A@! /W%]+$.@%#N%!N/@#@F-%!AW=NF-@%.?!
=I%N! /%! ?%G+AY!1%I=#?!-#%!=#V@#%!$.U?O$G=?%-A%!,-!2DS! /=!4@HH@N-/?$!%A?!4%!A=I,@.!
4@HH$.%#N@%.!-#%!=#V@#%!E=N?$.@%##%!4W-#%!=#V@#%!I@.=/%Y!7%?!%#T%-!%A?!G=T%-.!4=#A!/=!
+.@A%! %#! NO=.V%! ?.=4@?@,##%//%! H.=#a=@A%S! G\G%! A@! /%A! N,G+/@N=?@,#A! 4%A! =#V@#%A!
E=N?$.@%##%A!A,#?!.=.%AY!i@A?,.@F-%G%#?S!/%A!G$4%N@#A!4$N@4=@%#?!4%!/W@#4@N=?@,#!4W"M>!
%#! H,#N?@,#! 4%! N.@?P.%A! A-ET%N?@HA! %?! +.=?@N@%#b4$+%#4=#?! +%-! H@=E/%AY! 3-.! /%A! kr!
4%.#@P.%A! =##$%AS! /%A! A@V#%A! N/@#@F-%A! +.$4@N?@HA! 4W=#V@#%! X! 3>i"! ,#?! 4,#N! $?$!
.%NO%.NO$AY! "565OB=O@K& NL5f& ;<=B8;@5& NDMM5& NL5f& ;<5OQ=O@K& 6;8:958>:& A@8B5:&
MDO@>5O@& S8<9;& O<5Y9:@5& 6=:& B<=::DN9=@9DO& :9RO9Q9N=@9Z5& B5& N>9@[>5:& N;9O9S85:&
I5OND>5&MD9O:&8O&N>9@[>5&8O9S85J&6D8Z=O@&6>A:8M5>&B<8O5&N8;@8>5&6D:9@9Z5&=8&
%.4!&5@&BDON&B<8O5&9OQ5N@9DO&N=8:A5&6=>&N5&R5>M5!0k{�r(<Y!;%A!A@V#%A!N/@#@F-%A!
0H,#N?@,##%/A!%?!+OUA@F-%A<!A,#?!A,-I%#?!A@G@/=@.%AS!A=#A!4@A?@#N?@,#!G=T%-.%!%#?.%!-#%!
,.@V@#%!I@.=/%!,-!E=N?$.@%##%!0r&<Y!L#%!=-VG%#?=?@,#!4%A!AUG+?nG%A!I@.=-]!4@G@#-%!
/=!+.,E=E@/@?$!4W=#V@#%!X!A?.%+?,N,F-%!G=@A!#%!/W$/@G@#%!+=A!0rQ<Y!8/!#WU!=!4W=@//%-.A!+=A!
4%! 4@A?@#N?@,#!G=T%-.%! %#?.%! /%A! 4@HH$.%#?A! A?.%+?,N,F-%A! 4=#A! /W%]+.%AA@,#! N/@#@F-%!
4W-#%!=#V@#%!0rk<Y!!
!
D,-.!,.@%#?%.!/%A!+.=?@N@%#A!4=#A!N%??%!4@HH$.%#N@=?@,#!N,G+/%]%S!4%!#,GE.%-]!AN,.%A!
+.$4@N?@HA! 0N,##-A! %#! =#V/=@A! A,-A! /%! #,G! 4%! ^!N/@#@N=/! +.%4@N?@,#! .-/%A!_<! ,#?! $?$!
+.,+,A$A!N%A!4%.#@P.%A!4$N%##@%AY!
!
!

"#"#9#$#!@.3!-(;;,'.2+3!3/0'.3!6',-(/+(;3!/*(2(?7.3!-&23!*.!+.163!
!

!! %ND>5& B5& g=;:L&0({zr<!J! =/V,.@?OG%! N/@#@F-%! .%V.,-+=#?! 4%A! $/$G%#?A!
+OUA@F-%A!%?!4W@#?%..,V=?,@.%Y!0rr<!

!
!! %ND>5&B5&.>55:5!0({zz<!J! AN,.%!N/@#@N,bE@,/,V@F-%!4%! /W%#H=#?!N,G+,A$!4%!{!

@?%GA!0ry<S!@/!.%?.,-I%!-#%!E,##%!N,..$/=?@,#!=I%N!/%A!.$A-/?=?A!4%A!N-/?-.%A!%?!
+%.G%?!=@#A@!-#%!+.$4@N?@,#!%#!k!N/=AA%A!+.$4@N?@I%A!+,-.!/W=#V@#%!X!3>i"!0rz<Y!

!
!! %ND>5& B5& "5O@D>!0({s(<!J! ,-?@/! N,G+,A$! 4W@?%GA! A@G+/%A! +,-.! +.$4@.%! /=!

+.,E=E@/@?$! 4W-#%! N-/?-.%! +,A@?@I%! =-! 3>i"! =H@#! 4W=@4%.! X! /=! 4$N@A@,#! %#?.%!J!
?.=@?%G%#?S!N-/?-.%S!%?!=EA%#N%!4%!?.=@?%G%#?Y!8/!=!.$I,/-?@,##$!/=!+.@A%!%#!NO=.V%!
4%!/W=#V@#%!+%#4=#?!4%-]!4$N%##@%A!0rs<Y!

!
!! %ND>5&B5&hDM=>DQQ!0({zs!%?!({sy<!J!@/!AW=V@?!4W-#%!V.=#4%!?=E/%!4%!4$N@A@,#!4%!

+.@A%! %#! NO=.V%!%#! H,#N?@,#! 4W$/$G%#?A! 4W@#?%..,V=?,@.%! %?! 4W%]=G%#! N/@#@F-%!
.%V.,-+=#?!4%!?.PA!#,GE.%-]!@?%GA0r{<Y!

!
!! %ND>5&49:@D>U!0({ss<!J!4$N.@?!+=.!7/=#NU!0y'<S! @/!%A?!-#@F-%G%#?!E=A$!A-.! /%A!

A@V#%A!H,#N?@,##%/A!.%N-%@//@A!X!/W@#?%..,V=?,@.%!4-!+=?@%#?!=4-/?%Y!;W=-?%-.!+=./%!
4W-#!@#?$.\?!+,-.!$I=/-%.!/%!.@AF-%!4%!3>i"!+=.!?$/$+O,#%S!+,-I=#?!\?.%!-?@/%!
+,-.!/=!.$V-/=?@,#!G$4@N=/%Y!

!
!! %ND>5&B5&4DQQM=OO!0({{&<!J!@/!N,..%A+,#4!X!-#!=/V,.@?OG%!E=A$!A-.!/%A!F-=?.%!

A@V#%A! .%?.,-I$A! 4=#A! /%A! $?-4%A! +/-A! =#N@%##%A! 0y(<!J! =GUV4=/%A!
OU+%.?.,+O@$%A! ,-! OU+%.$G@F-%A! p! %]A-4=?! p! =4$#,+=?O@%A! N%.I@N=/%A!



(z

4,-/,-.%-A%A p!%?!?%G+$.=?-.%!�!Qs*7Y! 8/!A%!.=++.,NO%!H,.?%G%#?!4-!AN,.%!4%!
5N!8A==N!F-@!/W=!.%G+/=N$Y

! %ND>5&B5&)5;=OB 0({{Q< J!@/!N,..%A+,#4!/-@!=-AA@!X!-#!=/V,.@?OG%!E=A$!A-.!4%A!
A@V#%A! N/@#@F-%A 0y&<Y! ;%A! A@V#%A! +.$4@N?@HA! 4%! 3>i"! $?=@%#? J! `V%! �! r =#AS!
+O=.U#]! .,-V%S!=4$#,+=?O@%S!=EA%#N%!4%! ?,-]Y!7/=AA%G%#?!%#!Q!V.,-+%A!4%!
+.,E=E@/@?$ 4W@#H%N?@,#!=-!3>i"Y 7%!AN,.%!#W=!$?$!?%A?$ F-%!NO%h!4%A!%#H=#?A!�!
(' =#A!=I%N!-#!H=@E/% #@I%=-!4%!+.%-I%Y

! %ND>5&.T%ND>5 0({{y< J!N.$$!+=. 1,EEA!0yQ< %A? ?.PA!N,G+/%]% J!,#!-?@/@A%!/%A!
@?%GA!4%!>.%%A%!%?!-#!N=/N-/!=I%N!-#!=#?@/,V=.@?OG%!+,-.!=I,@.!-#%!+.,E=E@/@?$!
%#! +,-.N%#?=V%! 4W=I,@.! /%! 3>i"Y! 8/ #W%A?! 4,#N! +=A! -?@/@A=E/% %#! N=E@#%?! 4%!
G$4%N@#%!V$#$.=/%Y

! %ND>5& B5&g=;B 0({{s< J! H=N@/%! X! N=/N-/%.! 0N=.! I,-/=#?! A@G+/@H@%.! /%! AN,.%! 4%!
>.%%A%<0yk<S!@/ #W=!$?$!$?-4@$!F-%!A-.!/%A!%#H=#?A!%?!#%!+%-?!4,#N!\?.%!.%N,#4-@?!
+,-.!/=!+,+-/=?@,#!V$#$.=/%Y

! %ND>5&B5&)N&#:==N 0({{sm&'''m&''k< J AN,.%!4%!7%#?,.!G,4@H@$ J!

2#!({{sS!+,-.!N.$%.!/%A!+.$G@N%A!4-!AN,.%!N/@#@F-%S!/W$F-@+%!4%!5N!8A==N!=!.%N-%@//@!
/%A!AUG+?nG%A!4%!+=?@%#?A!%#?.%!Q!=#A!%?!zy!=#A!A%!+.$A%#?=#?!+,-.!-#%!@#H%N?@,#!4%A!
I,@%A!=$.@%##%A!A-+$.@%-.%AS X!M,.,#?, 0yr<Y �-=?.%!N.@?P.%A!,#?!$?$!@#4$+%#4=GG%#?!
%?!H,.?%G%#?!=AA,N@$A!X!-#%!N-/?-.%!+,A@?@I%!4-!3>i"!A%/,#!/W,44Ab.=?@,!0K: J!F-@!4$H@#@?!
/%!.=++,.?!4%!+.,E=E@/@?$!4W=I,@.! /%!3>i"!A@!,#!=! /%!A@V#%S I%.A-A!A@!,#!#%! /W=!+=A<! J!
(*10':2'# $'# A%HF*'# I# JK# LM# !87# N=O/=# )C0':2'# $'# &4,@# !87# N=O/=# ED('*&*4(E%'#
)+D;$)-%'::'#!87#O=J/#'&#)$1:4()&E%'#2'*F%2)-'#0':0%C-'#!87#N=KP/Q

D,-.!/%!AN,.% J!NO=F-%!@?%G!N,G+?%!+,-.!-#!+,@#?Y!L#!=T-A?%G%#?!+,-.!/W`V%!=!$?$!H=@?!
4%I=#?!/=!?.PA!H=@E/%!+.$I=/%#N%!4-!3>i"!=+.PA!kr!=#A!0(SQ!}<S!/=!+.$I=/%#N%!X!('!}!
%#?.%!/%A!`V%A!4%!(r!X!kk!=#A!%?!/=!+.$I=/%#N%!X!Qy!}!%#?.%!/W`V%!4%!Q!X!(k!=#AY



! (s!

;=! CDD! %#! ;:! 0;@c%/@O,,4! :=?@,<! +,-.! /%! AN,.%! 4%! '! +,@#?! %?! (! +,@#?! A,#?!
.%A+%N?@I%G%#?! 'S(k! %?! 'SQ&!p! +,-.! /%! AN,.%! 4%! &! +,@#?A! ;:! 'SskS! Q! +,@#?A!
.%A+%N?@I%G%#?! ;:! &Sk{! %?! k! +,@#?A! ;:! ySkQY! 3@! ;:! �! 'Sr!J! +=A! 4%! N-/?-.%! #@!
4W=#?@E@,?@F-%A!p!3@!;:!%#?.%!'Sr!%?!r!J!N-/?-.%!%?!?.=@?%G%#?!A@!N-/?-.%!+,A@?@I%!p!3@!;:!�!
r!J!N-/?-.%!%?!?.=@?%G%#?!=#?@E@,?@F-%!@GG$4@=?%G%#?!A@!A@V#%A!@G+,.?=#?AY!
!
;W$?-4%!4%!&'''!0yy<!I@%#?!.%#H,.N%.!/=!I=/@4@?$!4%!N%!AN,.%!NO%h!/W%#H=#?!=@#A@!F-%!NO%h!
/W=4-/?%!%?!G,#?.%!-#%!4@G@#-?@,#!4%!+.PA!4%!yk!}!4%! /=!+.%AN.@+?@,#!4W=#?@E@,?@F-%A!
+,-.! /%A!+=?@%#?A!X!N-/?-.%!#$V=?@I%!%?!+.PA!4%!r'!}!=-!?,?=/Y! 8/!4@G@#-%.=@?!=-AA@! /%!
#,GE.%!4%!G@A%A!%#!N-/?-.%Y!D=.!=@//%-.AS!@/!%A?!.%+.,4-N?@E/%!%#!G$4%N@#%!4%!I@//%Y!!
!
;W$?-4%! 4%! &''k! I=! AW=??=.4%.! X! N,G+=.%.! +/-A@%-.A! ?U+%A! 4%! A?.=?$V@%A! 0yz<Y!
;%A!.%N,GG=#4=?@,#A!=G$.@N=@#%A!4%A!=##$%A!&'''!4%!/W813"0ys<!%?!"385!0y{<!,#?!
4%A!=++.,NO%A!4@HH$.%#?%A!+,-.!/%A!=4-/?%A!G=@A!AW=NN,.4%#?!+,-.!/%A!%#H=#?AY!!
1=#A! ?,-?%A! N%A! A?.=?$V@%AS! -#! ?.=@?%G%#?! =#?@E@,?@F-%! %A?! +.%AN.@?! =-]! %#H=#?A! %?!
=4-/?%A!=I%N!-#%!N-/?-.%!+,A@?@I%S!=I%N!-#!M:K1!+,A@?@H!,-!=I%N!-#!AN,.%!G,4@H@$!4%!
7%#?,.!X!k!,-!rY!;%!?.=@?%G%#?!%G+@.@F-%!4%A!=4-/?%A!=U=#?!-#!AN,.%!7%#?,.!4%!Qmkmr!
%A?! =AA,N@$! X! -#! ?=-]! $/%I$! 4|-?@/@A=?@,#! @#-?@/%! 4|=#?@E@,?@F-%AY! ;%A! A?.=?$V@%A! 4%!
^!M:K1!+,-.!?,-A!%?!N-/?-.%!+,-.!?,-A!_!#%!4,##%#?!$I@4%GG%#?!=-N-#%!+.%AN.@+?@,#!
@#-?@/%!4W=#?@E@,?@F-%AS!G=@A!=-!+.@]!4W%]=G%#A!N,�?%-]Y!;=!G%@//%-.%!A?.=?$V@%!0E=A$%!
A-.! /=! N-/?-.%! A%/,#! /%! AN,.%! +.$4@N?@H<! +%.G%?! 4%! .$4-@.%! /|-?@/@A=?@,#! @#-?@/%!
4|=#?@E@,?@F-%A!?,-?!%#!?%A?=#?!G,@#A!4%!+=?@%#?A!%?!%#!N,#A%.I=#?!-#%!?.PA!E,##%!3%!
%?!3+!+,-.! /W=4-/?%! 0N-/?-.%!A-.!AN,.%!+.$4@N?@H<Y!7,GG%! /=!3%!%?! /=!3+!4%A! .$N%#?A!
M:K1!A,#?!@4%#?@F-%A!X!N%//%A!4%!/=!N-/?-.%S!N%??%!A?.=?$V@%!=4=+?$%!=I%N!/%!M:K1!F-@!
.%G+/=N%!/=!N-/?-.%S!A%!.=++.,NO%!4%!/=!.%N,GG=#4=?@,#!H.=#a=@A%!=N?-%//%!%?!+=.=[?!
%HH@N@%#?%Y!!
!
!

!! %ND>5&)9:@9i!0&'(r<!J!@AA-!4W-#%!$?-4%!A-.!/%A!$/$G%#?A!F-@!+,-..=@%#?!,.@%#?%.!
I%.A!-#%!=#V@#%!I@.=/%!0z'<S!@/!#%!A%.=@?!-?@/%!F-%!+,-.!4@=V#,A?@F-%.!-#!G=/!4%!
V,.V%!I@.=/Y!;%A!=-?%-.A!A-VVP.%#?!A,#!-?@/@A=?@,#!A%-/%!,-!%#!N,GE@#=@A,#!=I%N!
/%!AN,.%!4%!5N!8A==NY!!

!
!! %ND>5& '5Z5>6=9O!0&'(Q<! J! 4$N,-/%! 4%! /W$?-4%! 4%! ;@??/%! %#! &'(Q! 0z(<S! ,#! U!

.%?.,-I%!+/-A@%-.A!@?%GA!J!
b! R%&'00'#$'#(*10':&)&%4:#$'0#0D+(&S+'0#!*)(%$%&1/#T#J#U4,*0#!87#V=WN/##
b! X*)F%&1#$'#-?%:A-)++)&%4:#$'#-?)+D;$)-'#!87#N=N/#
b! Y%HF*'#$):0#-'0#NO#$'*:%H*'0#E',*'0#!87#V=ZP/#
b! BC0':2'#$'#&4,@=#24*D[)#'&#)+D;$)-'0#(,*,-':&'0#\#(-,0#A)%C-'#0%;:%A%2)&%F%&1Q#

!
7W%A?!-#%!=#=V.=GG%!=#V/=@A%!J!!"#"$=#%,*,-':2'=#&&&':$#*)(%$-D=#0'F'*'-D#':A-)+'$#
&4:0%-0=#(4#24,;E#4*#24*D[)Y&8/!+%.G%?!+.@#N@+=/%G%#?!4W@4%#?@H@%.!-#!#,GE.%!@G+,.?=#?!
4%!+=.?@N@+=#?A!X!H=@E/%!.@AF-%Y!7%!AN,.%!%A?!-?@/@A$!4=#A!/%A!.%N,GG=#4=?@,#A!4%!E,##%!
+.=?@F-%!=#V/=@A%A!4%!/=!)872!0)=?@,#=/!8#A?@?-?%!H,.!O%=/?O!=#4!7=.%!2]+%.@%#N%<!4%!
&'({S! G=@A! #W%A?! +=A! -?@/@A$! %#! l.=#N%! 0z&<Y! 7W%A?! /=! +@%..%! =#V-/=@.%! 4%! /W=.E.%!
4$N@A@,##%/!E.@?=##@F-%!4%!/W=#V@#%Y! !



({

! %ND>5 B5& '9O5 *& ,3(( 0&'((< J! NW%A?! -#! AN,.%! N/@#@F-%! 4%! E@,bA-.I%@//=#N%
@#?$V.=#? /W@#N@4%#N%! 4-! 3>i"! %#! ?%G+A! .$%/ p :;DD! J! /=! +.,+,.?@,#! /,N=/%!
.$N%#?%!4%!+,A@?@I@?$ 0zQ<Y!7%!AN,.%!#W=!4,#N!F-W-#%!-?@/@?$! /@G@?$% N=.! /W=NNPA!
=-]!4,##$%A!4W@#N@4%#N%!#W%A?!+=A!+,AA@E/%!%#!N=E@#%?Y

"#"#9#"# @.3!/'(+(?7.3!-.3!6'(2/(6&7A!3/0'.3!/*(2(?7.3!6',-(/+(;3

1%-] G$?=b=#=/UA%A! /=.V%A! .$=/@A$%A! 4=#A! /=! 4%.#@P.%! 4$N%##@%! I@%##%#?!
4,##%.!4-!N.$4@?!=-] AN,.%A 4%!7%#?,.!%?!4%!5N!8A==N 0zkSzr<S!=I%N I=/@4=?@,#!+,-.!/%A!
+%.A,##%A!T-V$%A!X!E=A!.@AF-%!#%!#$N%AA@?=#?!#@ M:K1!#@!?.=@?%G%#?Y!7%+%#4=#?S /%A!
=-?%-.A!N,#A%@//%#?!/W=4T,#N?@,#!4W-#!M:K1!+,-.!/%A!AN,.%A!+/-A!$/%I$AY "5:&:ND>5:
:DO@&BDON&8O5 =9B5&6>AN958:5&6D8>&BAN9B5>&B5&;=&>A=;9:=@9DO&B<8O&-,+/&D8&ODOV

L#%!V.=#4%!$?-4%!A-.!/%A!%#H=#?A!H=@?%!+=.!7,O%# %#!&'(r 0zy< %A?!+/-A!.$A%.I$%!F-=#?!
X /=!+%.?@#%#N%!4%A!.PV/%A!4%!+.$4@N?@,#!N/@#@F-%!+,-.!/%A!%#H=#?A J!N%A!AN,.%A!#%!A,#?!
+=A A-HH@A=GG%#?!I=/@4$A %?!#W,#?! T=G=@A!$?$!N,G+=.$A!NO%h! /W%#H=#?!4=#A!-#!+=UA!
.@NO%Y!;%!AN,.%!/%!+/-A!+.$N@A =GP#%.=@?!X!?%A?%.!sr!}!4%A!%#H=#?AS N%!F-@!%A?!A-+$.@%-.!
=-!A%-@/! @#@?@=/!4W=NN%+?=E@/@?$! 0s'}<Y!�-%/!F-%!A,@?! /%!AN,.%!4%!+.$4@N?@,#!-?@/@A$S ,#!
?%A?%.=@? F-=A@G%#? {'}!4%A!%#H=#?AY!;%A!=-?%-.A! .%N,GG=#4%#?!4,#N!4% ?,-A! /%A
?%A?%.!0N%!A,#? /%A!.%N,GG=#4=?@,#A!%-.,+$%##%A!%?!H.=#a=@A%A!0((<<Y

"#"#9#9# 47+'.3! ,*,1.2+3! 202! /*(2(?7.3! 6.'1.++&2+! -.! -(;;,'.2/(.'!
*8&2<(2.!B('&*. .+!)&/+,'(.22.

! "8;@8>5 *&/%!;4-$#0&):$)*$S G=@A!?.PA!N,�?%-]!%?!4$/=@!4%!ksOY
! /D:=R5:&:=OR89O: B5&;=&",(&5@&("- J /%-.!4,A=V%!%A?!A,-I%#?!=-VG%#?$!0zz<

A=#A! F-%! N%/=! +-@AA%! A@V#@H@N=?@I%G%#?! 4@HH$.%#N@%.! /%A! 4%-]! =#V@#%AS A@! -#!
M:K1!%A?!4@A+,#@E/% 0zsSz{<Y! ;=!D7M!=-.=@?! -#%!G%@//%-.%!A+$N@H@N@?$!F-%! /=!
7:D 0s'<Y

! (", *&%//%!=!-#%!G%@//%-.%!3%m3+ +,-.!4$?%N?%.! /%!3>i" F-%! /=!N-/?-.%!%?! /%!
M:K1 0s(�sk<Y!7%+%#4=#?S %//% %#V%#4.%.=@? -#% +.@A%!4W"M> +,-.!E%=-N,-+!
4%!+,.?%-.A!=AUG+?,G=?@F-%AY

! -5:@&=O@9RAO9S85 >=69B5 * ;5&-,+/&@95O@&8O5&6;=N5&N5O@>=;5&B=O:&;=&6>9:5&5O&
NL=>R5&B5&;<=OR9O5&5O&'>=ON5

!"!"B" C,/+559):9*(+)$'49)D9(-,$

;%A .%N,GG=#4=?@,#A!H.=#a=@A%A!H=@?%A!+=.!/W"HAA=+A!0H-A@,#!.$N%#?%!%#!")35<
4=?%#?!4%!&'((Y!2//%A!,#?!$?$!.%/=U$%A!+=.!/Wi"3!%#!&'(yY0zSsr�ss<



&'

" ]:#*)%04:#$'0#*%0^,'0#$,#_>`B=#'&#$,#A)%&#^,'#-'0#):&%C%4&%^,'0#04:&#%:,&%-'0#
$):0# -'0#):;%:'0#F%*)-'0=# 0',-0# -'0#()&%':&0#)&&'%:&0#$?):;%:'#a#_>`B# *'-HF':&#$?,:#
&*)%&'+':&#):&%C%4&%^,'Q#_4:&#'@2-,'0#-'0#),&*'0#2),0'0#$?):;%:'#C)2&1*%'::' a#&*)%&'*#
%:$1(':$)++':&Q

)*"+,-."(!&(/,"(/$",0,&(1,"/,23,&(1=#$'F):&#,:'#):;%:'#1*D&E1+)&',0'#4,#]b=#),2,:#
0%;:'#4,#024*'#2-%:%^,'#:?)D):&#$'#F)-',*#(*1$%2&%F'#(40%&%F'#'&c4,#:1;)&%F'#0,AA%0):&'#
(4,*#)AA%*+'*#-?4*%;%:'#0&*'(&42422%^,'#$'#-?):;%:'#!':#$'E4*0#$?,:'#02)*-)&%:'#&D(%^,'/=#
1"4-", -&, %$&/'54", 6", /"1/1, 6", 78(!'$9&/'8(, 9'7$8:'8-8;'54", %"$9"/, 6",
1<-"7/'8(("$, -"1,%&/'"(/1,&//"'(/1,6.&(;'(",= >?@AQ#d'0#6789=#*1)-%0)C-'0#':#e#
+%:,&'0#':F%*4:#()*#-'#(*)&%2%':= 04:&#*'24++):$10Q

)*"+, -", (84$$'118(, "/, -."(!&(/, 6", 98'(1, 6", 0, &(1B, 4(, CDEF, 84, 4(", 74-/4$",
:&7/<$'8-8;'54",18(/,*&:'/4"--"9"(/,'(4/'-"1 !2)*#-'#(-,0#04,F':&#$?4*%;%:'#F%*)-'/Q

)*"+,-.&64-/",G≥ 2H &(1IB,4(,CDEF,68'/,J/$",$<&-'1<,4('54"9"(/ -8$154",-",178$",
6",K7 L1&&7,≥ MN

! 710,-&)&0#$'0#6789 \
5 0',-# ,:# 6789# (40%&%A# 24:A%*+'# -?1&%4-4;%'# a _>`B# '&# U,0&%A%'# -)# (*'02*%(&%4:
$?):&%C%4&%^,'0#!24++'#$12*%&'#2%5$'00,0/Q
5 ,:#6789#:1;)&%A# :'# U,0&%A%'#()0#$'#24:&*S-'# 0,((-1+':&)%*'#()*# 2,-&,*'=# :%# $'#
&*)%&'+':&#):&%C%4&%^,' \#0':0%C%-%&1#'&#0(12%A%2%&1#1-'F1'0Q

6*)%&'+':&#0D+(&4+)&%^,'#)0042%1
_',-0#-'0#&*)%&'+':&0#):&)-;%^,'0#'&#):&%(D*1&%^,'0#04:&#,&%-'0Q#f%#-'0#Bgf_ a $40'#):&%5
%:A-)++)&4%*'=#:%#-'0#24*&%24h$'0#()*#F4%'#;1:1*)-'#:'#04:&#*'24++):$10 .

"@#A@! =I%N! N%??%! .%N,GG=#4=?@,# 4,#?! /%! +.@#N@+% %A?! 4% /@G@?%.! V.=#4%G%#?! /=!
+.%AN.@+?@,#!4W=#?@E@,?@F-%AS!;5:&=8@D>9@A:&:=O9@=9>5:&Q>=Oj=9:5:&6;=N5O@&;5&-,+/&=8&
N5O@>5&B5&;=&6>9:5&5O&NL=>R5&B5&;<=OR9O5&B5&;<=B8;@5&I=Z5N&;5&:ND>5&B5&)N&#:==NJ&
5@&B5&;<5OQ=O@&Ik&Cl&=O:JV&



&(

-3*(&B+*=5=CA8/5D01;

!"6"#" %&'()(*(+)

7O& -,+/& 5:@& 8O& B9:6D:9@9Q&MAB9N=;& B5& B9=ROD:@9N& 9O& Z9@>D 01518C<! 0B*&Q#
dQeVNN5V#'&#7QeVNN5V#$,#M_b#()*#&*):0(40%&%4:#$'# -)#$%*'2&%F'#WKcZWcM]<!B5:@9OA&^&
?@>5&8@9;9:A&6=>&8O&6>DQ5::9DOO5;&B5&:=O@A&D8&6=>&8O5&65>:DOO5&QD>MA5Y ;%A!M:K1!
4@HHP.%#?! 4,#N! 4%A! =-?,?%A?A 4%A?@#$A! X! \?.%! .$=/@A$A! +=.! /%A! +=?@%#?A! %-]bG\G%A!
0%]%G+/%A!J!?%A?!4%!V.,AA%AA%S!?%A?!4W,I-/=?@,#S!=-?,bA-.I%@//=#N% V/UN$G@F-%j<Y

!"6"!" E4()/(;,$:2$*,-*

1%+-@A!=,�?!&''rS!/=!A,N@$?$ 1%N?.=!DO=.G!0H@/@=/%!4%!>@,AU#%]!4,.$#=I=#?<!=!
$?$!.%?%#-%!+,-.!/%!#,-I%=-!G=.NO$ H.=#a=@A!4%A!M:K1Y ;%!?%A?!NO,@A@!+=.!/W")35!%A?!
/%!%@>56@=@5:@&m 0s{S{'<Y
" g-#0?);%&#$?,:#&'0&# %++,:42E*4+)&4;*)(E%^,'#0,*#+'+C*):'#,&%-%0):&#,:'#+1&E4$'#
0):$i%2E#$'#2)(&,*'Q#9):0#,:#&,C'#a '00)%=#4:#$1(40'#O#;4,&&'0#$'#f%&*%&'#$'#_4$%,+#
!*1)2&%A#B/#'&#O#;4,&&'0#$jB2%$'#B21&%^,'#!*1)2&%A#>/Q#M'0#$',@#*1)2&%A0#)0042%10#F4:&#
('*+'&&*'#$'#+'&&*'#':#1F%$':2' -'#_>`B#0?%-# '0&#(*10':&#$):0# -'#(*1-HF'+':&Q# d'#
24:U,;,1 ):&%24*(0#):&%#_>`B5):&%;H:'#$,#_>`B +%;*'#()*#2E*4+)&4;*)(E%'#-'#-4:;#
$'#-)#+'+C*):'Q#d'#24+(-'@'#0'#A%@'#':0,%&'#),#:%F'),#$'#-)#[4:'#&'0&#'&#-j)(()*%&%4:#
4,#:4:#$?,:'#C):$'#$'#24,-',*#%:$%^,'#-'#*10,-&)&#!(40%&%A#4,#:1;)&%A/#$,#&'0&Q#B,#:%F'),#
$'# -)#[4:'#24:&*S-'=# -?)(()*%&%4:#$?,:'#C):$'#*4,;'#0%;:'# -'#C4:#A4:2&%4::'+':&#$,#
&'0&Q ]:#2)0#$?)C0':2'#$'#C)**'#24:&*S-'=#-'#&'0&#'0&#%:F)-%$'Q .

! ,A=;9:=@9DO&B8&@5:@&

(Y ;%!+.$/PI%G%#?!%A?!.$=/@A$ =-!#@I%=-!4%!/W=GUV4=/%!,-!4%!/=!h,#%!@#H/=GG=?,@.%!
4-!+O=.U#]!X /|=@4%!4|-#!$N,-I@//,#!N,?,# %#!$I@?=#? /=!N,#?=G@#=?@,#!+=.!/=!A=/@I%Y

&Y 8/!H=-?!.%G+/@. -#!+%?@?!?-E%!4W%]?.=N?@,# %#!G$/=#V%=#? /%A!4%-] .$=N?@HA!0k!V,-??%A!
4%!.$=N?@H!"!%?!k!V,-??%A!4%!.$=N?@H!><S!/%!A%N,-%.!/$VP.%G%#?!+,-.!-#!G$/=#V%!%HH@N=N%!
4%A!4%-]!A,/-?@,#A!%?!+/=N%.!/%!?-E%!4=#A!/%!+,.?,@.!+,-.!$I@?%.!/=!NO-?%!%?!/=!+%.?%!4%!
+.,4-@?AY

QY!;|$N,-I@//,#!%A?!+=.!/=!A-@?% @GG$4@=?%G%#? @GG%.V$ 4=#A!/%!?-E%!X %AA=@Y
;W$N,-I@//,# %A? =V@?$!%#!.$=/@A=#?!-#%!4@h=@#%!4%!.,?=?@,#A!+-@A!/=@AA$!X .%+,A%.!-#%!
G@#-?% =I=#?!4W\?.%!+.%AA$ N,#?.%!/%A!+=.,@A!4-!?-E%!/,.A!4%!A,#!.%?.=@?!0@/!AW=V@?!4%!
/W%]+.%AA@,#!+,-.!%]+-/A%.!/%!G=]@G-G!4%!/@F-@4%< +-@A!T%?$ 4=#A!-#!N,#?=@#%.!
1"3:8Y 2#!+.=?@F-%S!/%A!4$NO%?A!A,#?!T%?$A!4=#A!-#%!+,-E%//%!A?=#4=.4Y

kY!1=#A!/%!?-E%!X %AA=@S!@/!H=-?!4$+,A%.!/=!E=#4%/%??%!.$=N?@I%!%#!A-@I=#?!/%A!H/PNO%A!
%?! /=! /=@AA%.! 4%4=#AY! 8/! U! =! %#A-@?%! G@V.=?@,#! 4-! N,G+/%]%! =#?@VP#%b=#?@N,.+A! +=.!
N=+@//=.@?$ T-AF-|X /=! h,#%! N,#?.n/%! %#!+=AA=#?! +=.! /=! h,#%! ?%A?Y!"??%#4.%!%#I@.,#!r!
G@#-?%A +,-.!/@.%!/%!.$A-/?=?!0/@A@E/%!E@%#!+/-A!+.$N,N%G%#?!%#!N=A!4%!+,A@?@I@?$<Y!)%!+=A!
/@.%!=-b4%/X!4%!('!G@#-?%AS!/%!.$A-/?=? +,-..=@? \?.%!H=-AA$Y



&&

! ,A:8;@=@: *&

"I=#?!4%!/@.%!/%!.$A-/?=?!@/!H=-?!AW=AA-.%.!F-%!/%!?%A?!%A? @#?%.+.$?=E/% J!A@!/%!?%A?!=!E@%#!
$?$ .$=/@A$S /=!E=#4%!4=#A! /=!h,#%!N,#?.n/%!4,@?!=++=.=@?.%!%#! @#?%#A@?$! H,.?%Y!3@!%//%!
#W%A?!+=A!+.$A%#?%!,-!4W@#?%#A@?$! H=@E/%S! /%! .$A-/?=?!%A?!#,#! @#?%.+.$?=E/%!%?!4,@?!\?.%!
.%N,GG%#N$Y

b -5:@&6D:9@9Q J!-#%!E=#4%!=++=.=@?!4=#A!/=!h,#%!?%A?!=I%N!-#%!@#?%#A@?$ H=@E/% X!
H,.?%!+=.!.=++,.?!X /=!E=#4%!N,#?.n/%!+.$A%#?%Y

b -5:@&OAR=@9Q J!=-N-#%!=-?.%!E=#4%!F-%!/=!E=#4%!N,#?.n/%!#W=++=.=[?Y 07HY +O,?,<

! 2O&6L=>M=N95 *&

2#!,HH@N@#%!/=!4@AN.$?@,#!%A?!.%F-@A%!%?!/=!.$=/@A=?@,#!4%!+.$/PI%G%#?A!+O=.U#V$A!
4,@?!\?.%!H=@?%!4=#A!-#!%A+=N%!4%!N,#H@4%#?@=/@?$Y!;W@4$=/!%A?!4%!4@A+,A%.!4W-#!/,N=/!4$4@$
+,-.! %]=G@#%.! /=! V,.V%! %?! H=@.%! /%! M:K1 A=#A! F-%! /%! +=?@%#?! #W=@?! =NNPA! =-]!
G$4@N=G%#?AY!K#!4,@?!=I,@.!X 4@A+,A@?@,#!-#%!+=@//=AA%!+.,+.%!%?!4$A@#H%N?$%!+,-.!U!
+,A%.!/%!c@?!4-!?%A?Y!;%!+O=.G=N@%# 4,@?!\?.%!$F-@+$ 4W-#%!E/,-A%S!4%!V=#?A!%?!AW=??=NO%.!
/%A!NO%I%-]!A@!#$N%AA=@.%Y

!"6"6" 7(5(*,-$

! )=8Z=9:5&>A=;9:=@9DO&B5&;=&6>DNAB8>5&5@ NDO:5>Z=@9DO&B8&M=@A>95;

M,-?%!%..%-.!4=#A!/W,.4.%!%?!4=#A!/%!A-@I@!4%A!@#A?.-N?@,#A!4%!/=!#,?@N%!+%-?!@#4-@.%!
4%A!%..%-.AY!8/!H=-?!F-%!N%!M:K1!A,@?!.$=/@A$!+=.!4%A!+.=?@N@%#A!H,.G$A 0s{<Y!5\G%!A@!
/=!E,[?%!4-!3?.%+?=?%A?�!A%!N,#A%.I%!X!?%G+$.=?-.%!=GE@=#?%!0N%!F-@!.%+.$A%#?%!-#!
=?,-?!G=T%-.<S!4%A!%..%-.A!+%-I%#?!A%!+.,4-@.%!%#!N=A!4W%#4,GG=V%G%#?A!4%!/=!E,[?%!
,-!4%A!A=NO%?A!N,#?%#=#?!/%A!E=#4%/%??%AY!

! n8=;9@A&B8&6>A;[Z5M5O@ 6L=>UORAo=MURB=;95O

8/!%A?!+=.H,@A!+/-A!4@HH@N@/%!4%!+.$/%I%.!/W=GUV4=/% NO%h!/W%#H=#?S A-.?,-?!A@ N%/-@bN@!A%!
4$H%#4! ,-! E,-V%Y! ;% +.$/PI%G%#?! 4%! /W=GUV4=/%! $?=@?! N,#A@4$.$! N,GG%! +/-A!
+%.H,.G=#?!F-%!/%!.%A?%!4%!/=!E,-NO% 0{(< G\G%!A@ N%/=!=!$?$!N,#?.%4@?!+/-A!.$N%GG%#?
0{&<Y



&Q

! pZ=;8=@9DO&ODO&S8=O@9@=@9Z5 5@&6D>@=R5&=:UM6@DM=@9S85

n85;;5 S85&:D9@& ;<9O@5O:9@A&B5&;=& ;9RO5&=66=>85&=8&O9Z5=8&B5&;=&fDO5&@5:@K& ;5&
%@>56@=@5:@m& 5:@& \8RA& 6D:9@9QV& $A=OMD9O:K DO& O5& 658@& 6=:& :=ZD9>& ^& S85;;5&
NDON5O@>=@9DO& ;5&%.4!&5:@&6>A:5O@&5@&:9&N5;=&M=>S85&8O&A@=@&6=@LD;DR9S85&D8&
ODO& I6D>@=R5& =:UM6@DM=@9S85J 0s{<Y L#%! +%?@?%! +=.?@%! 4%! /=! +,+-/=?@,#!
=AUG+?,G=?@F-%! +,.?%! /%! 3>i"! 4%! H=a,#! #,#! +=?O,/,V@F-%Y! 2#! N=A! 4%! 4$E-?! 4%!
+O=.U#V@?%!A-.!N%??%!+,+-/=?@,#S!-#%!=#V@#%!I@.=/%!+,-..=@? \?.%!+.@A%!X!?,.?!+,-.!-#%!
=#V@#%!A?.%+?,N,NN@F-%Y!7%??%!/@G@?%!=!-#!@G+=N?!4W=-?=#?!+/-A!@G+,.?=#?!NO%h!/W%#H=#?!
+,-.!F-@!/%!M:K1!%A?!.%N,GG=#4$!4%!G=#@P.%!AUA?$G=?@F-%Y!7O%h!/W%#H=#?S /%!+,.?=V%!
=AUG+?,G=?@F-%S A%/,#!4%A!G$?=b=#=/UA%A!.$N%#?%AS!%A?!.%?.,-I$!4=#A z!X!(&}!4%A!
N=A!=I%N!-#%!4@G@#-?@,#!G=T%-.%!%#!4%AA,-A!4%!r!=#AY!7%??%!4@G@#-?@,# %A? $V=/%G%#?!
.%?.,-I$% NO%h! /W=4-/?% G=@A %//% %A?! +/-A! G,4$.$% 0{QS{k<Y! 35& 6D>@=R5&
=:UM6@DM=@9S85&5:@& 658&NDO@=R958Y& 5@& 658@&B8>5>&6;8:958>:&MD9:K :=O: 6D8>&
=8@=O@ BAZ5;D665>&6;8:&B<=OR9O5:&N;9O9S85:&S85&;=&6D68;=@9DO&RAOA>=;5 0('<Y

! '=8Y&6D:9@9Q:&=Z5N&=8@>5: @U65:&B5&:@>56@DNDS85:&5@&:@=6LU;DNDS85:

3%/,#!>@,AU#%] 0s{<S!/%!3?.%+?=?%A?�!+,-..=@?!.$=V@.!4%!G=#@P.%!%..,#$%!%#!N=A!4%!
?.PA! H,.?%! N,#N%#?.=?@,#! 4%! A?=+OU/,N,NN-A! =-.%-A 0H=-]! +,A@?@H<Y!5=@A! @#! I@?.,S! @/! #%!
A%GE/%!+=A!A%!+,A@?@I%. =I%N!/%A!=-?.%A!A?.%+?,N,F-%A!07!%?!9< +=.H,@A!.%?.,-I$A!4=#A!
/%A! =#V@#%A! NO%h! /W%#H=#?! %?! /W=4-/?%Y 8/! #%! +,A@?@I%! +=A! #,#! +/-A! NO%h! 4%A! +=?@%#?A!
@#H%N?$A!=-]!A?.%+?,N,F-%A!9!%?!7!N,#H@.G$A!+=.!/=!N-/?-.%!,-!/=!D7:!0s(<Y

! -5M6:&B5&>A=;9:=@9DO

8/! +.%#4! %#I@.,#! r! X! z! G@#-?%A! 0X! .=T,-?%.! =-! ?%G+A! 4%! N,#A-/?=?@,#<! +,-.! /=!
.$=/@A=?@,#! %?! /=! /%N?-.%! 4-! .$A-/?=?Y! 7%/=! +%-?! .%+.$A%#?%. -#! H.%@#! +,-.! N%.?=@#A!
G$4%N@#AY

!"6"B" F949/*&4(-*(12,-$ ()*4()-A12,-$,*$/+5;949(-+)$,)*4,$
0,-$:(''&4,)*-$*,-*-

3%/,#! >@,AU#%] 0s{<S I,@N@ N@b4%AA,-A /%A! N=.=N?$.@A?@F-%A! @#?.@#APF-%A! 4-!
_&*'(&)&'0&� J!

;W237581!0((< #%!.%N,GG=#4%!+=A!/=!G@A%!%#!N-/?-.%!%#!N=A!4%!M:K1!#$V=?@H N=.!
A%A!N=.=N?$.@A?@F-%A!A,#?!?.PA!+%.H,.G=#?%AY

611 9!:;<=>

61# 9!?:<?>



&k

;W=#=/UA%! 4%A! N=.=N?$.@A?@F-%A! @#?.@#APF-%A! N,#N%.#% /= A%#A@E@/@?$S! A+$N@H@N@?$S! /=!
+.=?@N=E@/@?$!=I%N!/=!A@G+/@N@?$!4W-?@/@A=?@,#!%?!4%!N,G+.$O%#A@,#!4%!/=!#,?@N%Y 35&-,+/
5:@&6=>@9N8;9[>5M5O@&6>=@9S85 6D8>&8O&8:=R5&LD>:&;=XD>=@D9>5 V.`N%!X!/=!A@G+/@N@?$!
4W-?@/@A=?@,#!4%!A=!E=#4%/%??% 0{r<S!A,#!+.@]!=??.=N?@H!%?!A=!#,?@N%!?.PA!A@G+/%!0{y<Y 3=!
A%#A@E@/@?$!I=.@%!A%/,#!/%A!$?-4%A J!zr}!0{r<S s'}!0{y<S!(''} 4%!A%#A@E@/@?$ +,-.!-#%!
N,#N%#?.=?@,#!4%!('�y!Ll7mG/!G=@A!!yz}!4%!A%#A@E@/@?$!X!('�rLl7mG/ 0{z<Y
;%!?%G+A!4%!+,A@?@I@?$!%A?!� (!G@#-?%!=I%N!4% H,.?%A!N,#N%#?.=?@,#A!0('�zLl7mG/!,-!
+/-A<Y

2# &'({S! /W")35! =! $/=E,.$ -#! +.,?,N,/%! +,-.! $?-4@%.! /%A! M:K1! %?! N,G+=.%.! /%-.
A%#A@E@/@?$!=#=/U?@F-%!?O$,.@F-% 0=##,#N$%!+=.!/%!H=E.@N=#?< %?!%]+$.@G%#?=/% 0{rS{z�
{{<Y (z!M:K1!,#?!$?$!=#=/UA$A! J!+,-.! /%!_&*'(&)&'0&k= ,#! .%?.,-I%!-#%! ?.PA!E,##%
N,O$.%#N% %?!N%/=!N,#H@.G%!A= +%.H,.G=#N% 0NHY!?=E/%=-!N@b4%AA,-A<Y

2#!&'&'!0(''<S!-#%!$?-4%!=#V/=@A%!NO%.NO=#?!X!H=@.%!-#!E@/=#!4%!?,-?%A!/%A!$?-4%A!A-.!
/=!F-=/@?$!4%A!M:K1S!=!.%?.,-I$ -#%!I=.@=E@/@?$!?.PA!@G+,.?=#?%!#%!+%.G%??=#? +=A!4%
H=@.%!A,.?@.!4-!/,?!-#!?%A?!+/-A!%HH@N@%#? F-W-#!=-?.%Y

!"6"G" H90(:9*(+)$:9)-$09$;4(-,$,)$/I94.,$:,$089).(),$

;W@G+=N?!+,A@?@H!$N,/,V@F-%!%?!$N,#,G@F-%!4%!N%A!?%A?A A-.!/= +.@A%!%#!NO=.V%!
4%!/W=#V@#%!#%!H=@?!F-%!A%!.%#H,.N%. V.`N%!=-]!$?-4%A!4%A!4%.#@P.%A!4$N%##@%AY!

2O&:D9O:&6>9M=9>5:K&;<8@9;9:=@9DO&B5:&-,+/K&65>M5@@>=9@ ;=&B9M9O8@9DO&B5&Fl&`&B8&
@=8Y&B5&6>5:N>96@9DO&B<=O@9X9D@9S85: 0('(< %?!-#!NO=#V%G%#?!4%A!+.=?@F-%A!0G\G%!
A@!N%.?=@#A!G$4%N@#A!+.%AN.@I%#?!%#N,.% 4%A!=#?@E@,?@F-%A!F-=#4! /%! ?%A? %A? #$V=?@H<
0('&S('Q<Y

1=#A!/%A!=##$%A!s'!%?!{'S!9%.E%.!%?!2O./@NO!0('k�('s< A,#?!/%A!+.$N-.A%-.A!4%A!?%A?A!
=#?@V$#@F-%A!%?!4$G,#?.%#? F-%!N%-]bN@!4,##%#?!4%!?.PA!E,#A!.$A-/?=?A!%#!G=?@P.% 4%!
3%S!3+S!CDDS!CD)Y!1%!+/-AS!;5:&>=9:DO:&B<8@9;9:5>&N5&-,+/ :DO@&ODMX>58:5:&*&R=9O&
B5& @5M6:& =Z5N& 8O& AS8965M5O@& M9O9M=;9:@5K& 6>=@9N9@A& =MA;9D>A5& B8& Q=9@& B5& ;=&
Q=N9;9@A&B5&>A=;9:=@9DO&5@&6;8:&Q=9X;5&O9Z5=8&B5&NDM6A@5ON5&6=>&;5&ODOT>5ND8>:&=8&
;=XD>=@D9>5V 1%!#,GE.%-A%A!$?-4%A!I@%##%#?!I=/@4%.! /|-?@/@A=?@,#!4-!M:K1!NO%h! /%A!
=4-/?%A!0((S('{�((&< %?!/%A!%#H=#?A!0((Q�((y< G=@A!/=!F-%A?@,#!%A?!4%!A=I,@.!AW@/!H=-?!
/W-?@/@A%.! A%-/! ,-! %#! N,GE@#=@A,#! =I%N! -#! AN,.%! N/@#@F-%Y! 7O%h! /W=4-/?%S! @/! U! =! -#%
G=T,.=?@,#!4%!/=!A%#A@E@/@?$!4%!N% M:K1 F-=#4!,#!/%!N,GE@#%!=I%N!/%!AN,.%!N/@#@F-%!
4%!7%#?,.Y!D/-A!N%!4%.#@%. =-VG%#?%!+/-A! /=!A%#A@E@/@?$!=-VG%#?%Y!"@#A@S %#!N=A!4%!



! &r!

AN,.%!4%!7%#?,.!$/%I$!%?!A@!/%!M:K1!%A?!#$V=?@HS!,#!+%-?!A%!+%.G%??.%!4%!#%!+=A!H=@.%!
4%! N-/?-.%! 0H=@E/%! +.,+,.?@,#! 4%! H=-]! #$V=?@HA<! 0('{S((z<Y! K#! .%?.,-I%! =-AA@! N%??%!
G=T,.=?@,#!4%!A%#A@E@/@?$!NO%h!/W%#H=#?!=I%N!-#!AN,.%!N,GE@#$!=-!M:K1!0((yS((sS(({<!
%?!9;&O5&:5MX;5&6=:&9O@A>5::=O@&B5&Q=9>5&8O5&N8;@8>5&S8=OB&;5&-,+/&>5Z95O@&OAR=@9Q!
0((QS((k<!N=>&9;&=&8O5&1($&@>[:&A;5ZA5&Iq_l`JV!D,-.?=#?S!+/-A!.$N%GG%#?S!%#!l.=#N%S!
7,O%#!0zy<!$N=.?%!/W-?@/@A=?@,#!4%A!AN,.%A!+.$4@N?@HA!NO%h!/W%#H=#?!%?!4$G,#?.%!F-%!V.`N%!
=-!M:K1!AUA?$G=?@F-%S!,#!,EA%.I%!-#%!.$4-N?@,#!4%!+.PA!4%!Q'!}!4%!.%N,-.A!=-]!
=#?@E@,?@F-%AY!7%/=!%A?! .%G@A!%#!N=-A%!=-!:,U=-G%bL#@S!+,-.! /W%#H=#?!N,GG%!+,-.!
/W=4-/?%S!N=.!/W-?@/@A=?@,#!N,GE@#$%!4-!M:K1!=I%N!-#!AN,.%!N/@#@F-%!#W=++,.?%!+=A!+/-A!
4%! E$#$H@N%A! %#! N,G+=.=@A,#! =I%N! /W-A=V%! A%-/! 4-! AN,.%! 4%! l%I%.+=@#!J! /%A! 4%-]!
=??@?-4%A! +%.G%??%#?! -#%! 4@G@#-?@,#! 4%! /=! N,#A,GG=?@,#! 4W=#?@E@,?@F-%AS! A=#A!
G,4@H@N=?@,#! 4=#A! /=! A-.I%#-%! 4W$I%#?-%//%A! N,G+/@N=?@,#AS! =I%N! -#! @#?$.\?!
$N,#,G@F-%!G=T%-.!0{y<Y!&
!
2#!l.=#N%S!/W=EA%#N%!4W-?@/@?$!4%!.$=/@A=?@,#!4W-#%!N-/?-.%!0((<!%#!N=A!4%!#$V=?@I@?$!4-!
M:K1!B9M9O85&R>=OB5M5O@&;5:&NDE@:&B5&;=XD>=@D9>5!p!=-!:,U=-G%bL#@S!
/W-?@/@A=?@,#!A%-/%!4-!AN,.%!4%!l%I%.+=@#!+%.G%?!4%!H=@.%!4W@G+,.?=#?%A!$N,#,G@%A!4%!
A=#?$Y!;=!4@HH$.%#N%!4%!4$G=.NO%!4@=V#,A?@F-%!4=#A!N%A!4%-]!+=UAS!%#?.=[#%!4%A!
4@I%.V%#N%A!4%!.%N,GG=#4=?@,#A!4%!+.@A%!%#!NO=.V%!4%!/W=#V@#%Y!
!
!
!

!"6"J"$7&.(-09*(+)$:2$KCL%$,)$;I9459/(,$:8+''(/(),$
!

!! &7@9;9:=@9DO&MAB9N=;5&
!

;%A!M:K1!=#V@#%!A,#?!=++=.-A!%#!({{y!A-.!+.,+,A@?@,#!4%! /=!3D8;l!%?!A,#?!
.%N,GG=#4$A!4%+-@A!({{{!+=.!/W"l33"D3!0#,-I%//%G%#?!/W")35<Y!2#!.=++,.?!=I%N!
/=!G%A-.%!+O=.%!4-!+/=#!=#?@E@,?@F-%!&''(b&''rS! /%!G@#@A?P.%!4%! /=!3=#?$!=!G,4@H@$!
/W=.?@N/%! ;y&((bs! 4-! N,4%! 4%! /=! A=#?$! +-E/@F-%! %#! &''&! +,-.! V$#$.=/@A%.! /%! M:K1!
=#V@#%Y! 3,#! -?@/@A=?@,#! %A?! =/,.A! +,AA@E/%! +=.! /%A! G$4%N@#A! V$#$.=/@A?%A! 4=#A! /%-.!
N=E@#%?!=/,.A!F-W@/!#W$?=@?!-?@/@A=E/%!=-+=.=I=#?!F-%!+=.!/%A!G$4%N@#A!E@,/,V@A?%AY!35:&
-,+/&:DO@&B9:@>9X8A:&R>=@89@5M5O@&6=>& ;5:&"(!)&=8Y&MAB5N9O:&RAOA>=;9:@5:K&
6AB9=@>5:&5@&+,3&B5689:&FGGFS! %#!$NO=#V%!4%! /%-.! @#?$V.=?@,#!%?! 4$I%/,++%G%#?!
4=#A!/%A!+.=?@F-%A!G$4@N=/%AY!7%+%#4=#?S!A,#!-A=V%!%#!N=E@#%?!.%A?=#?!H=@E/%S!/W@4$%!
4%!/%!H=@.%!.$=/@A%.!%#!,HH@N@#%!+=.!/%A!+O=.G=N@%#A!%A?!=++=.-%Y!!
!

!! 7@9;9:=@9DO&5O&6L=>M=N95&B<DQQ9N9O5&
!

;%!((! T-@#!&'(QS! -#!+.%G@%.! =..\?$!%A?! A@V#$!+,-.!=-?,.@A%.! /=! .$=/@A=?@,#!4%!
N%.?=@#A! ?%A?A! %#! ,HH@N@#%! J! ?%A?A! N=+@//=@.%A! 4W$I=/-=?@,#! 4%! /=! V/UN$G@%S! ?%A?A!
,.,+O=.U#V$A! 4W,.@%#?=?@,#! 4@=V#,A?@F-%! 4%A! =#V@#%A! X! A?.%+?,N,F-%! 4-! V.,-+%!"S!
?%A?A!#=A,+O=.U#V$A!4W,.@%#?=?@,#!4@=V#,A?@F-%!4%!/=!V.@++%Y!"+.PA!F-%/F-%A!G,@AS!/%!
AU#4@N=?!4%A!E@,/,V@A?%A!H=@?!=I,.?%.!N%?!=..\?$Y!l@#=/%G%#?S!-#!#,-I%/!=..\?$!I,@?!/%!T,-.!
/%!(@A!",�?!&'(y! 0(<!%?!+%.G%?!4%!I=/@4%.! /W=-?,.@A=?@,#!4%! /=! .$=/@A=?@,#!4%!N%A! ?.,@A!
?U+%A!4%!?%A?A!0+.$N$4%GG%#?!N@?$A<!+=.!/%A!+O=.G=N@%#A!%#!,HH@N@#%Y!
!
"565OB=O@K& 5O& FGCHK& ;<=X:5ON5&B5& 6>9:5& 5O& NL=>R5& 5O&DQQ9N9O5& 6=>& ;=& :AN8>9@A&
:DN9=;5& 5M6?NL5& :DO& 8@9;9:=@9DO& ^& R>=OB5& ANL5;;5V& "5& :5>=& NLD:5& Q=9@5& ;5& C]&
:56@5MX>5& FGC_K& V.`N%! X! /W=I%#=#?! (s! X! /=! N,#I%#?@,#! #=?@,#=/%! ,.V=#@A=#?! /%A!



! &y!

.=++,.?A!%#?.%!/%A!+O=.G=N@%#A!?@?-/=@.%A!4W,HH@N@#%!%?!/W"AA-.=#N%!5=/=4@%!0k<S!%HH%N?@H!
X!+=.?@.!4-!(%.!T=#I@%.!&'&'!J!!
^!!

b! D"(!8$/, 6", -&, 9'11'8(, 64, %*&$9&7'"(, 6&(1, -&, -4//", 78(/$",
-.&(/':'8$<1'1/&(7","(,/&(/,54.&7/"4$,6",1&(/<,%4:-'54","/,6",%$8O'9'/<,

#
b! D"(!8$/,6",-.'6<",6",788$6'(&/'8(,6",18'(1,"/,!&#8$'1&/'8(,6",-&,%"$/'("(7",

6"1,%$"17$'%/'8(1,G&#"7,(8/&99"(/,-"1,&(/':'8/'54"1I,%&$,-",%*&$9&7'"(Q#
#

b! L(1"$/'8(,6"1,%$"1/&/'8(1,$"54'1"1,%84$,&#8'$,&77P1,=,-&,$<94(<$&/'8(,[l]\##
o! g$':&%A%2)&%4:#$'#-)#(4(,-)&%4:#(4,F):&#U,0&%A%'*#-)#*1)-%0)&%4:#$,#&'0&#[l]#
!('*04::'0# (*10':&):&# ,:# +)-# $'# ;4*;'# 1F42)&',*# $?):;%:'# )F'2# ,:#
024*'#m2#g0))2#0,(1*%',*#4,#1;)-#a#$',@/#

o! B22,'%-#$,#()&%':&#$):0#,:#'0()2'#$'#24:A%$':&%)-%&1#
o! ]@(-%2)&%4:#),@#()&%':&0#$'0#*'24++):$)&%4:0#[l]#$'#-?):;%:'#
o! 71)-%0)&%4:#$,#&'0&#24:A4*+1+':&#),@#%:$%2)&%4:0#$'#-)#:4&%2'#$?,&%-%0)&%4:#

$,#&'0&#'&#$'0#*'24++):$)&%4:0#$'#C4::'0#(*)&%^,'0#[l]##
o! n-%+%:)&%4:#$'0#$12E'&0#$?)2&%F%&1#$'#04%:0#a#*%0^,'0#%:A'2&%',@#[l]#
o! 7'+%0'#),@#()&%':&0#$?,:#$42,+':&#12*%&#A)%0):&#1&)&#$,#*10,-&)&#$,#&'0&#
o! 8*%':&)&%4:#$,#()&%':&#F'*0#-'#+1$'2%:#&*)%&):&#':#2)0#[l]#$'#&'0&#(40%&%A#

#
b! L(1"$/'8(,6",-&,!&7/4$&/'8(,"/,6",-&,$<94(<$&/'8(,Q,,
d'#&)*%A#24,F*'#-)#*1)-%0)&%4:#$,#&'0&#()*#-'0#(E)*+)2%':0#'&#-'#24o&#$?)2^,%0%&%4:#
$,#&'0&Q#[l]#:'#(',&#$4:2#$4::'*#-%',#a#-)#A)2&,*)&%4:#$'#$1()00'+':&#[l]Q#
#

b! R#87&/'8(,6"1,6"4O,7'$74'/1,6",%$'1","(,7*&$;",Q,,
o! V!"# 2%*2,%&#0%#! .=++,.?! =I%N! #,?.%! +.,?,N,/%<#\# d'# ()&%':&# 0'# (*10':&'#
0(4:&):1+':&# a# -?4AA%2%:'# '&# '0&# $%*'2&'+':&# (*%0# ':# 2E)*;'# ()*# -'#
(E)*+)2%':Q#[l]#-)#*1)-%0)&%4:#$,#&'0&#()*#-'#(E)*+)2%':#'0&#&)*%A1'#a#pq#
`6Q#]:#2)0#$'#*10,-&)&#(40%&%A=#-'#(E)*+)2%':#%:F%&'#-'#()&%':&#a#0'#*':$*'#
2E'[#04:#+1$'2%:# &*)%&):&#)F'2# -'# *10,-&)&#$,# &'0&Q#]:#2)0#$'# *10,-&)&#
:1;)&%A=#-'#(E)*+)2%':#$1-%F*'#),#()&%':&#-'0#24:0'%-0#)$)(&10#(4,*#;1*'*#
),#+%',@#-'0#0D+(&S+'0#'&#-?%:F%&'#a#(*':$*'#24:&)2&#)F'2#04:#+1$'2%:#
&*)%&):&#':#2)0#$'#('*0%0&):2'#'&c4,#$?);;*)F)&%4:#$'0#0D+(&S+'0#

o! N#$!#2%*2,%&#\#d'#()&%':&#'0&#4*%':&1#F'*0# -)#(E)*+)2%'#()*#04:#+1$'2%:#
(4,*# -)# *1)-%0)&%4:# $,# &'0&Q# d'# (*'02*%(&',*# 1&)C-%&# $):0# 2'# 2)$*'# ,:'#
4*$4::):2'#$%&'#24:$%&%4::'--'#$?):&%C%4&%^,'0#!'--'#(',&#),00%#24:&':%*#
$?),&*'0#&*)%&'+':&0/Q#d'0#&)*%A0#04:&#$%AA1*':&0Q#

#
b! R#87&/'8(, 6", -&, (<7"11'/<, 6", 14'#', "/, 6", $"#&-8$'1&/'8(# 0%# ,:# :4+C*'#
0%;:%A%2)&%A# $?4AA%2%:'0# 0'# 04:&# %:F'0&%'0# $):0# -)# *1)-%0)&%4:# $'0# 6789=# 0%#
-?124:4+%'# ;1:1*1'# ()*# -)# :4:5$1-%F*):2'# U,0&%A%1'# $?):&%C%4&%^,'0# '0&#
0%;:%A%2)&%F'#'&#^,'#-'#24o&#;-4C)-#$,#$%0(40%&%A#:?'0&#()0#&*4(#%+(4*&):&Q.#

#
;=!7D"5! .%GE,-.A%! /=! .$=/@A=?@,#! 4-!M:K1!X!O=-?%-.! 4%!z'!}! 0+=.?! ,E/@V=?,@.%!J!
"5K<!%?!/%!.%A?%!%A?!X!/=!NO=.V%!4%A!N,G+/$G%#?=@.%A!A=#?$!0+=.?!N,G+/$G%#?=@.%!J!
"57<Y!35&aG&r=OZ95>&FGFGK&8O&OD8Z5;&=>>?@A&=8@D>9:5&BAQ9O9@9Z5M5O@&;=&@=>9Q9N=@9DO&
B5&;=&6>5:@=@9DO&6D8>&;=&>A=;9:=@9DO&B5:&-,+/&6=>&;5:&6L=>M=N95O:&0(&'<Y!



! &z!

!"6"M"$$?*2:,-$-24$0,$KCL%$,)$;I9459/(,$:8+''(/(),$
!

•! %<&=>?<@A&
!

!! FGCb&*&.=::9O&B5&)DO@=8X=O&
!

7%??%! $?-4%! %A?! %#! .=++,.?! =I%N! /=! ?OPA%! 4%! 4,N?%-.! %#! +O=.G=N@%! 4%!5=]@G%!
>=//,.@#@!%#!&'(k!0(&(<Y!;W,ET%N?@H!+.@#N@+=/!$?=@?!4W$I=/-%.! /W@#?$.\?!4%! /W-?@/@A=?@,#!4%A!
M:K1! %#! ,HH@N@#%! +,-.! /%A! +=?@%#?A! %?! /%A! +O=.G=N@%#AY! ;%A! ,ET%N?@HA! A%N,#4=@.%A!
$?=@%#?!4%!/@G@?%.!/%A!N,#A-/?=?@,#A!AUA?$G=?@F-%A!%#!G$4%N@#%!V$#$.=/%!0/@G@?$%A!=-]!
A%-/A!M:K1!+,A@?@HA<!%?!4%!A%#A@E@/@A%.!X!/=!A-.N,#A,GG=?@,#!4%A!=#?@E@,?@F-%AY!
!

o! ;%A!$/$G%#?A!%AA%#?@%/A!F-@!%#!.%AA,.?%#?!A,#?!J!
b! L?@/@A=?@,#!4%A!.%N,GG=#4=?@,#A!4%!/W"l33"D3Y!
b! 1$/@I.=#N%!4W@#H,.G=?@,#A!A-.!/W-?@/@A=?@,#!4%A!=#?@E@,?@F-%AY!
b! (%.!F-%A?@,##=@.%!+,-.!/%!+=?@%#?!A-.!A%A!N,##=@AA=#N%A!0M:K1S!=#?@E@,.$A@A?=#N%<!
b! &BC!F-%A?@,##=@.%!X!.%G+/@.!X!B('!-#@F-%G%#?!+,-.!/%A!+=?@%#?A!=U=#?!%-!-#!M:K1!
0+,.?=#?!A-.!/%!.%AA%#?@!I@A!X!I@A!4-!?%A?!%?!/=!A-@?%!4%!/=!+.@A%!%#!NO=.V%<Y!!

!
o! ;%A!+.@#N@+=-]!.$A-/?=?A!A,#?!/%A!A-@I=#?A!J!!

D,-.!/%A!+=?@%#?AS!/%!?%A?!=!$?$!T-V$!.=AA-.=#?S!+%.?@#%#?!%?!X!4$I%/,++%.!%#!+O=.G=N@%!
0�!{'}<Y!2#I@.,#!-#!+=?@%#?!A-.!4%-]!=I=@?!-#%!#,?@,#!A-.!/W=#?@E@,.$A@A?=#N%Y!2#I@.,#!
Cl`&:58;5M5O@&B5:&-,+/&OAR=@9Q:&DO@&NDO:8;@A&8O&MAB5N9OV!(;8:&B5&_G&`&B5:&
6L=>M=N95O:&DO@&\8RA&;=&QD>M=@9DO&8@9;5&%?!=4=+?$%!G\G%!A@!+.PA!4%!/=!G,@?@$!,#?!
?.,-I$!4@HH@N@/%!4%!/W@#?$V.%.!4=#A!/%-.!=N?@I@?$!F-,?@4@%##%Y!
!

!! FGCb&*&3D>>=9O5&
!

7W%A?!-#%!$?-4%!+@/,?%!4%!H=@A=E@/@?$!0X!+%?@?%!$NO%//%<S!%#!.=++,.?!=I%N!/=!?OPA%!4%!
D=-/!l/,.@,#S!.$=/@A$%!%#!;,..=@#%S!=-!A%@#!4%!('!,HH@N@#%A!0(&&<Y!;%A!,ET%N?@HA!$?=@%#?!
4%! +.,G,-I,@.! %?! 4%!G%??.%! %#! +/=N%! 4%A! ,-?@/A! 4W=@4%! =-! N,#A%@/! +O=.G=N%-?@F-%!
=4=+?$A!X!/=!#,#b+.%AN.@+?@,#!4W=#?@E@,?@F-%AS!4%!?%A?%.!/=!H=@A=E@/@?$!4%!/=!+.=?@F-%!4-!
M:K1!X!/W,HH@N@#%!%?!4%!.%#H,.N%.!/%!.n/%!4W=N?%-.!4%!A=#?$!4-!+O=.G=N@%#!4W,HH@N@#%Y!
!

o! ;%A!$/$G%#?A!%AA%#?@%/A!F-@!%#!.%AA,.?%#?!A,#?!/%A!A-@I=#?A!J!
b! L?@/@A=?@,#! 4%A! .%N,GG=#4=?@,#A! 4%! /W"l33"D3Y!3@! M:K1!+,A@?@H!J! N,#A-/?=?@,#!

G$4@N=/%Y!
b! 1$/@I.=#N%!4W-#!G%AA=V%!4%!+.$I%#?@,#!A-.!/W=#?@E@,.$A@A?=#N%Y!
b! �-%A?@,##=@.%!X!Bz!4%!?,-A!/%A!+=?@%#?A!+,-.!$I=/-=?@,#!=+.PA!+=AA=V%!%#!,HH@N@#%!
%?!F-%A?@,##=@.%!4%!A=?@AH=N?@,#!4%A!+O=.G=N@%#AY!

!
o! ;%A!+.@#N@+=-]!.$A-/?=?A!A,#?!/%A!A-@I=#?A!J!!

_G&`&B5&OAR=@9Z9@A&B8&-,+/&=Z5N&:58;5M5O@&CG&`&B<5O@>5&58Y&S89&DO@&NDO:8;@A&
8O&MAB5N9OY!3-.!/%A!('!}!4%!M:K1!+,A@?@HAS!/=!F-=A@b?,?=/@?$!=!N,#A-/?$!-#!G$4%N@#Y!
D,-.! /%A! +O=.G=N@%#A! 4=#A! /W%#A%GE/%!J! #%??%! A=?@AH=N?@,#! A-.! /W-?@/@A=?@,#! %?!
/W,.V=#@A=?@,#! 4-! M:K1!%#! ,HH@N@#%! =I%N! -#! .%AA%#?@! +=?@%#?! +,A@?@H! A-.! /W-A=V%! 4%A!
=#?@E@,?@F-%AY! ;%! A%-/! E$G,/! $?=@?! /=! B9QQ9N8;@A& B8& 6>A;[Z5M5O@& 6D8>& ;5:&
6L=>M=N95O:Y!
!
!



! &s!

!! FGCl&*&#;5&B5&'>=ON5&
!

8/!AW=V@?!4W-#%!$?-4%!G%#$%!+=.!/WL:D3!+O=.G=N@%#A!4Wx/%b4%bl.=#N%!0(&QS(&k<Y!;%!
E-?!$?=@?!4W$I=/-%.!/W=4O$A@,#!4%A!+O=.G=N@%#A!%?!4%A!+=?@%#?A!=-!M:K1Y!!
!

o! ;%A!$/$G%#?A!%AA%#?@%/A!F-@!%#!.%AA,.?%#?!A,#?!J!
b! L?@/@A=?@,#! 4%A! .%N,GG=#4=?@,#A! 4%! /W"l33"D3S! A=-H! N,#A-/?=?@,#! G$4@N=/%!

+,-.!AN,.%!4%!5N!8A==N!kY!3@!M:K1!+,A@?@H!J!N,#A-/?=?@,#!G$4@N=/%Y!
!

o! ;%A!+.@#N@+=-]!.$A-/?=?A!A,#?!/%A!A-@I=#?A!J!!
(Q!}!4%!M:K1!+,A@?@HA!NO%h!/%A!=4-/?%A!%?!Q'!}!NO%h!/%A!%#H=#?A!=I%N!%#I@.,#!s'!}!
4W=#?@E@,?O$.=+@%!+,-.!/%A!4%-]!V.,-+%AV&35&M=OS85&B5&@5M6:&5@&;5&NDE@&A@=95O@&;5:&
B58Y&6>9ON96=8Y&Q>59O:&BAN>9@:&6=>&;5:&6L=>M=N95O:!G=@A!N%-]bN@!=I=@%#?!-#!.%?,-.!
+/-?n?!+,A@?@H!A-.! /%A!#,-I%=-]!=++,.?A!0+%.A+%N?@I%!4W-#%!.%/=?@,#!#,-I%//%!=I%N! /%A!
+=?@%#?A!%?!/%A!G$4%N@#AS!I=/,.@A=?@,#!4-!.n/%!4-!+O=.G=N@%#<Y!
!
!
!

!! FGClTFGCH&*&3D>>=9O5&
!

7%??%! $?-4%! %A?! /=! A-@?%! /,V@F-%! 4%! /W$?-4%! +@/,?%! 4%! &'(k!p! @/! AW=V@?! 4W-#%!
%]+$.@G%#?=?@,#!G%#$%!+=.!/WL:D3!+O=.G=N@%#A!4%!;,..=@#%S!A,-?%#-%!+=.!/W":3!%#!
+=.?%#=.@=?!=I%N!/%!.$A%=-!B:&%C%4-4*Y!7W%A?!/%!A-T%?!4%!/=!?OPA%!4%!;=-.%!>,-4@P.%!4%!
&'(z!0y<S!F-@!=!$?$!+-E/@$%!A,-A!H,.G%!4W=.?@N/%!%#!&'(s!0(&r<Y!3NO$G=!N@b4%AA,-AY!
;W,ET%N?@H!+.@#N@+=/!%A?!^!$j4CU'2&%F'*#-'#*S-'#$,#(E)*+)2%':#$?4AA%2%:'#$):0#-'#$1(%0&);'#
$'# -?):;%:'#a#_>`B#a# -?)%$'#$,#697#rls! p! /%A!=-?.%A!,ET%N?@HA!A,#?! -)# *'2E'*2E'#$'#
-?)22'(&)C%-%&1#$,#697=#$'#04:#%:&1*t&#$):0#-'#C4:#,0);'#$'0#):&%C%4&%^,'0=#$'#-?%+()2&#
'&#%:&1*t&#$,#(E)*+)2%':#(4,*#-)#*1)-%0)&%4:#$,#697Q#.#
!

o! ;%A!$/$G%#?A!%AA%#?@%/A!F-@!%#!.%AA,.?%#?!A,#?!J!!
b! 8#N/-A@,#!J!+=?@%#?!�!(s!=#A!=I%N!4%G=#4%!A+,#?=#$%!+,-.!G=/!4%!V,.V%!A=#A!
=I,@.!N,#A-/?$!4%!G$4%N@#Y!

b! D=A!4W%]=G%#!N/@#@F-%!0+=A!4W$I=/-=?@,#!4%!/W=A+%N?!4%!/W=#V@#%!%?!4%!+=/+=?@,#!4%!
/W=4$#,+=?O@%!J!A%-/%G%#?!4$N/=.=?@H<!J!H=-]!AN,.%!4%!5N!8A==NY!!

b! :%G@A%!4-!.$A-/?=?!4-!M:K1!=I%N!H@NO%!4W@#H,.G=?@,#A!A-.!/%A!=#?@E@,?@F-%AY!
b! �-%A?@,##=@.%! +O=.G=N@%#! %?! F-%A?@,##=@.%A! +=?@%#?! B'! 0+,-.! ?,-A<! %?! Bz!
0A%-/%G%#?!A@!M:K1!+.,+,A$<Y!

!
o! ;%A!+.@#N@+=-]!.$A-/?=?A!A,#?!/%A!A-@I=#?A!J!!

ryy!+=?@%#?A!@#N/-AY!yr}!4%!+.,+,A@?@,#A!4%!M:K1!p!s}!4%!.%H-A!0G=#F-%!4%!?%G+A!
A-.?,-?<!%?!{&}!4W=NN%+?=?@,#!4-!M:K1!A@!+.,+,A$!p!M:K1!T-V$!-?@/%!+=.!/%A!+=?@%#?A!
F-@!=NN%+?%.=@%#?!4%!/%!.%H=@.%!p!]`&B5&6=@95O@:&=Z5N&-,+/&6D:9@9Q:&S89&DO@&@D8:&Z8&
8O&MAB5N9O&=Z5N&6>5:N>96@9DO&B<=O@9X9D@9S85:&s&6>[:&B5&_G`&B5:&6=@95O@:&=Z5N&
8O&-,+/&OAR=@9Q&O<DO@&6=:&NDO:8;@A&B5&MAB5N9O!%?!G,@#A!4%!/=!G,@?@$!4%A!+=?@%#?A!
=I%N!-#!M:K1!#$V=?@H!=U=#?!N,#A-/?$S!,#?!%-!=NNPA!X!4%A!=#?@E@,?@F-%AY!
!
;%!.%?,-.!4%A!+O=.G=N@%#A!$?=@?!+/-?n?!H=I,.=E/%!J!%]+$.@G%#?=?@,#!H=N@/%!0,-!?.PA!H=N@/%<!
X!G%??.%!%#!Z-I.%!+,-.!zr}!4W%#?.%!%-]!p!F-%A?@,##=@.%!A@G+/%!%?!+%-!NO.,#,+O=V%!
+,-.! /=! F-=A@b?,?=/@?$!p! :9M6;9N9@A& B8& 6>A;[Z5M5O@& 6D8>& tl`& =Z5N& _]`& 6D8>& ;=&
:9M6;9N9@A& B8& i9@& %@>56@=@5:@!p! +,@#?! +,A@?@H!J! =4O$A@,#! 4%A! +=?@%#?A! %?!



&{

N,G+.$O%#A@,#! 4%A! @#H,.G=?@,#A! A-.! /W=#V@#% p! tF`& B5:& 6L=>M=N95O:& DO@& @>D8ZA&
;<5Y6A>9M5O@=@9DO&5O>9NL9::=O@5&6D8>&;58>&6>=@9S85&5@&6>[:&B5&;=&@D@=;9@A&:5&:DO@
B9@: 6>?@:&^&8@9;9:5>&;5&-,+/&5O&DQQ9N9O5 A,-A!.$A%.I%!4W-#%!.%N,##=@AA=#N%!%?!4W-#%!
.$G-#$.=?@,#Y

o 3NO$G=!4%!/W$?-4% J!



! Q'!

•! ;&B-CD>?<EA>&&
!

o! "-]! 6?=?AbL#@A! %#! &'(Q! 0(&y<S! =! $?$! N.$$! -#! =NN,.4! 4%! +.=?@F-%!
N,//=E,.=?@I%!%#?.%!-#%!+O=.G=N@%!%?!4%A!G$4%N@#A!+,-.!/%A!=4-/?%A!A%!
+.$A%#?=#?!=I%N!4%A!AUG+?nG%A!$I,N=?%-.A!4W=#V@#%Y!D,-.!/%A!+=?@%#?A!
$/@V@E/%A!=-!M:K1!=+.PA! /%!AN,.%!4%!7%#?,.S! @/!U!=I=@?!Ct`&B5&-,+/&
6D:9@9Q:&6D8>&;5:S85;:&B5:&=O@9X9D@9S85:&DO@&A@A&6>5:N>9@:Y!D.PA!4%!/=!
G,@?@$!4%A!+=?@%#?A!=U=#?!%-!-#!M:K1!#W=I=@%#?!+=A!4%!G$4%N@#!?.=@?=#?Y!
7%/=! /%-.! =! 4,#N! +%.G@A! B<=NNAB5>& ^& B5:& :D9O:& 6=>& ;5& X9=9:& B5&
;<DQQ9N9O5V!

!
o! 2#! "#V/%?%..%! %#! &'(kb&'(r! 0(&z<S! /%! M:K1! +.=?@F-$! %#! +O=.G=N@%!

=+.PA!-?@/@A=?@,#!4-!AN,.%!4%!7%#?,.!%A?!%HH@N=N%Y!3%-/%G%#?!CG`&B5:&
6=@95O@:&DO@&>5j8&B5:&=O@9X9D@9S85:!=/,.A!F-%!+.%AF-%! /=!G,@?@$!4%A!
+=?@%#?A!=I=@%#?!4$N/=.$!F-W@/A!=-.=@%#?!N,#A-/?$!/%-.!G$4%N@#!?.=@?=#?Y!35&
@>9=R5&B5:&6=@95O@:&658@&BDON&?@>5& Q=9@& 5O&DQQ9N9O5&6=>& ;5&X9=9:&B8&
-,+/S! =I%N! -#! @G+=N?! +,A@?@H! A-.! /W=#?@E@,.$A@A?=#N%S! /=!
A-.N,#A,GG=?@,#!4W=#?@E@,?@F-%AS!%?!/%!?=-]!4%!N,#A-/?=?@,#!4-!G$4%N@#!
V$#$.=/@A?%!+,-.!,4U#,+O=V@%Y!7%/=!=!$?$!N,#H@.G$!+=.!-#!=-?.%!=.?@N/%!
+=.-!%#!&'&'Y0(&s<!

!
&
"-!?,?=/S!+/-A@%-.A!$?-4%A!%?!?.=I=-]!4%!.%NO%.NO%!4$G,#?.%#?!F-%!;=&>A=;9:=@9DO&B8&
-,+/&5O&DQQ9N9O5&5:@&6D::9X;5&=Z5N&8O5&D>R=O9:=@9DO&6>D@DND;9:A5&B=O:&;5&N=B>5&
B<8O& 5Y5>N9N5& NDD>BDOOA& 5@& N5& B=O:& +/-A@%-.A! +=UA! 4-! G,#4%! %?! =-! NZ-.! 4%!
+/-A@%-.A!.$V@,#A!H.=#a=@A%AY!!
!
),?.%!?.=I=@/!4%!?OPA%!+,.?%!A-.!/=!I$.@H@N=?@,#!4%!/W=++/@N=E@/@?$!4W-#!?%/!+.,?,N,/%!%?!A-.!
/%!T-V%G%#?!4%!A,#!%HH@N=N@?$!=-!A%@#!4W-#%!$F-@+%!4%!A,@#A!+.@G=@.%AS!%#!/W,NN-.%#N%!
-#%!5=@A,#!4%!3=#?$!D/-.@+.,H%AA@,##%//%S!4=#A!-#%!=-?.%!.$V@,#Y! !



Q(

%E357273 AF@52A5=G3662=003F* 3>
7==5920/>2=0*936*6=206*

;=! /,@!iD3M! 0in+@?=/!3=#?$!D=?@%#?!M%..@?,@.%<! 0(&{< =!=??.@E-$!=-]!+O=.G=N@%#A!
4W,HH@N@#%!4%!#,-I%//%A G@AA@,#A %#!&''{S!+=.G@!/%AF-%//%A J!

" M4:&*%C,'*#),@#04%:0#$'#(*'+%'*0#*'24,*0#$1A%:%0#a -?)*&%2-'#dQ#VOVV5VV#u
" b)*&%2%('*#a -)#244(1*)&%4:#':&*'#(*4A'00%4::'-0#$'#0):&1#u
" b)*&%2%('*#a -)#+%00%4:#$'#0'*F%2'#(,C-%2#$'#-)#('*+):':2'#$'0#04%:0#u
" M4:24,*%*#),@#)2&%4:0#$'#F'%--'#'&#$'#(*4&'2&%4:#[l]

1W=+.PA!/W=.?@N/%!;(k((b((!0(Q'< G,4@H@$!%#!T=#I@%.!&'(yS!" -j)22H0#),@#04%:0#$'#(*'+%'*#
*'24,*0# [l] 4*;):%010#()*# -jB;':2'#71;%4:)-'#$'#_):&1#24:A4*+1+':&#),#02E1+)#
*1;%4:)-#$'#0):&1#[l] 24+(*'::':& . \

" d)#(*1F':&%4:=#-'#$1(%0&);'=#-'#$%);:40&%2=#-'#&*)%&'+':&#'&#-'#0,%F%#$'0#()&%':&0 u
" d)# $%0(':0)&%4:# '&# -j)$+%:%0&*)&%4:# $'0# +1$%2)+':&0=# (*4$,%&0# '&# $%0(40%&%A0#

+1$%2),@=#)%:0%#^,'#-'#24:0'%-#(E)*+)2',&%^,' u
" dj4*%':&)&%4:#$):0#-'#0D0&H+'#$'#04%:0#'&#-'#0'2&',*#+1$%245042%)- u
" dj1$,2)&%4:#(4,*#-)#0):&1Q

" d'0#(*4A'00%4::'-0#$'#0):&1=#$4:&# -'0#+1$'2%:0# &*)%&):&0#2%&10#a -j)*&%2-'#dQ#VpN5e5
J $,#24$'#$'#-)#012,*%&1#042%)-'=#)%:0%#^,'#-'0#2':&*'0#$'#0):&1#24:24,*':&#a#-j4AA*'#$'#
04%:0#$'#(*'+%'*#*'24,*0#':#24--)C4*)&%4:#[l] $):0#-'#2)$*'#$'#244(1*)&%4:0#[l] .Q

"5: B58Y&@5Y@5: QDO@ >5::D>@9>&@D8@5 ;<9M6D>@=ON5&B5&;=&NDD>B9O=@9DO&B5:&:D9O:
5O@>5&;5&6L=>M=N95O&B<DQQ9N9O5&5@&;5&MAB5N9O&RAOA>=;9:@5V

;W%]%.N@N%! N,,.4,##$! %# A,@#A! +.%G@%.A +%.G%?! 4W,HH.@.! -#! N=4.%! 4W%]%.N@N%!
=??.=N?@H!=-]!+.,H%AA@,##%/A!4%!A=#?$!0A$N-.@?$!%?!N,#H,.?!4-!?.=I=@/!N,//%N?@H<S!#,?=GG%#?!
4=#A!/%A!?%..@?,@.%A!X!H=@E/%!4$G,V.=+O@%!G$4@N=/%S!?,-?!%#!H=I,.@A=#?!-#!G%@//%-.!=NNPA
=-]!A,@#A!%?!-#%!=G$/@,.=?@,#!4%!/= N,#?@#-@?$!4%A!A,@#A!4=#A!/%A A@?-=?@,#A!N/@#@F-%A!
N,G+/%]%AY! ;W=++,.?! 4-! A-@I@! +/-.@+.,H%AA@,##%/ =! +=.! %]%G+/%! 4$G,#?.$! -#! @#?$.\?!
G=T%-.!4=#A!/=!+.@A%!%#!NO=.V%!4%A!+=?@%#?A!4@=E$?@F-%AS!̀ V$A!I-/#$.=E/%AS!%#!A@?-=?@,#!
4%!+.$N=.@?$!A,N@,$N,#,G@F-% ,-!%#N,.% I@N?@G%A!4W=44@N?@,#AY 0(Q(�(QQ<

8/!%]@A?%!4%-]!#@I%=-]!+.@#N@+=-]!4W%]%.N@N%!N,,.4,##$ J!

! 35:& AS8965: B5& :D9O:& 6>9M=9>5: I2%(JK +=.G@! /%AF-%//%A ;5:&M=9:DO:& B5&
:=O@A& 6;8>96>DQ5::9DOO5;;5:& I)%(J %?! /%A! N5O@>5:& B5& :=O@A& I"/%JK
,.V=#@A$%A! =-?,-.! 4W-# +.,T%?! 4%! A=#?$! N,GG-#Y D/-A! .$N%GG%#? %?!
+.@#N@+=/%G%#?!=-!A%@#!4%!/=!.$V@,#!4%A!D=UAb4%b/=b;,@.%S ,#?!$G%.V$!/%A!2%(
"3!(&INDD>BDOOA5:&;DN=;5M5O@&=8@D8>&B8&6=@95O@JK +%.G%??=#?!4%!H=I,.@A%.!
/=! N,,.4@#=?@,#! +/-.@+.,H%AA@,##%//% ?,-?! %#! AW=HH.=#NO@AA=#?! 4%! /=! /,-.4%-.!
=4G@#@A?.=?@I%! /@$% X! /=! A?.-N?-.=?@,#! T-.@4@F-%Y 7%A! 4@HH$.%#?%A! H,.G%A 4W23D!
A,#?! ,.V=#@A$%A! X! /W$NO%/,#! /,N=/ =-! A%@#! 4W-#! F-=.?@%.S! 4W-#%! N,GG-#%! ,-!
+=.H,@A!G\G%!4W-#%!@#?%.N,GG-#=/@?$Y



! Q&!

!
!
1W=+.PA!/W=.?@N/%!;(k((b((b(!4-!N,4%!4%!3=#?$!D-E/@F-%0(Qk<!G,4@H@$!%#!T-@//%?!&'({!J!!
!
^!v:'#1^,%('#$'#04%:0#(*%+)%*'0#'0&#,:#':0'+C-'#$'#(*4A'00%4::'-0#$'#0):&1#24:0&%&,1#
),&4,*# $'# +1$'2%:0# ;1:1*)-%0&'0# $'# (*'+%'*# *'24,*0=# 2E4%0%00):&# $j)00,*'*# -',*0#
)2&%F%&10# $'# 04%:0# $'# (*'+%'*# *'24,*0# [l]# 0,*# -)# C)0'# $j,:# (*4U'&# $'# 0):&1# ^,j%-0#
1-)C4*':&Q#]--'#(',&#(*':$*'#-)#A4*+'#$j,:#2':&*'#$'#0):&1#4,#$j,:'#+)%04:#$'#0):&1Q!
dj1^,%('#$'#04%:0#(*%+)%*'0#24:&*%C,'#a# -)#0&*,2&,*)&%4:#$'0#()*24,*0#$'#0):&1Q#_4:#
(*4U'&#$'#0):&1#)#(4,*#4CU'&=#()*#,:'#+'%--',*'#244*$%:)&%4:#$'0#)2&',*0=#-)#(*1F':&%4:=#
-j)+1-%4*)&%4:#'&#-)#(*4&'2&%4:#$'#-j1&)&#$'#0):&1#$'#-)#(4(,-)&%4:=#)%:0%#^,'#-)#*1$,2&%4:#
$'0#%:1;)-%&10#042%)-'0#'&#&'**%&4*%)-'0#$'#0):&1#.Q!
#
"5@&5Y5>N9N5&6;8>96>DQ5::9DOO5;&Z9:5&BDON&^&=MA;9D>5>&;=&6>9:5&5O&NL=>R5&R;DX=;5&
B8&6=@95O@V!7W%A?!+,-.F-,@S!/=!A?.=?$V@%!#=?@,#=/%!^!5=!A=#?$!&'&&!_S!.%#H,.N$%!+=.!/%A!
N,#N/-A@,#A!4-!3$V-.!4%!/=!A=#?$S!=!H@]$!N,GG%!,ET%N?@H! /%!4,-E/%G%#?!4W@N@!X!&'&&!
4%A!G=@A,#A!%?!N%#?.%A!4%!A=#?$!+/-.@+.,H%AA@,##%/AY!
!
!
S889,14$,-"1,K>T,Q,
!

1W=+.PA!/W=.?@N/%!;yQ&QbQ!4-!N,4%!4%!A=#?$!+-E/@F-%!G,4@H@$%!+=.!/=!/,@!4%!B-@//%?!
&'({!0(QrS(Qy<S!^!d)#+)%04:#$'#0):&1#'0&#,:'#('*04::'#+4*)-'#24:0&%&,1'#':&*'#$'0#
(*4A'00%4::'-0#+1$%2),@=#),@%-%)%*'0#+1$%2),@#4,#(E)*+)2%':0Q!M'0#(*4A'00%4::'-0#
)00,*':&# $'0# )2&%F%&10# $'# 04%:0# 0):0# E1C'*;'+':&# $'# (*'+%'*# *'24,*0# ),# 0':0#
$'#-j)*&%2-'#dQ#VOVV5VV#[l]#'&#(',F':&#()*&%2%('*#a#$'0#)2&%4:0#$'#0):&1#(,C-%^,'=#$'#
(*1F':&%4:=#$j1$,2)&%4:#(4,*#-)#0):&1#'&#a#$'0#)2&%4:0#042%)-'0#$):0#-'#2)$*'#$,#(*4U'&#
$'#0):&1#^,j%-0#1-)C4*':&Q#[l]#!
!
L#%! 53D! .%V.,-+%!4,#N! +.@#N@+=/%G%#?! 4%A! +.,H%AA@,##%/A! 4%! A=#?$! 4%! +.%G@%.!
.%N,-.A! 4W-#%! G\G%! h,#%! V$,V.=+O@F-%S! %#! I-%! 4W-#! %]%.N@N%! N,,.4,##$! N%#?.$!
=-?,-.! 4W-#! +.,T%?! 4%! A=#?$! N,GG-#Y! 7%/-@bN@! %A?! =]$! A-.! /W=G$/@,.=?@,#! 4%!
/W,.V=#@A=?@,#!4%A!+.,H%AA@,##%/A!4%!A=#?$!%?!4%! /=!+.@A%!%#!NO=.V%!4%A!+=?@%#?A!0NHY!
=##%]%<Y!;=!G=@A,#!4%!A=#?$!+%-?!\?.%!G,#,bA@?%!,-!G-/?@bA@?%AY!2//%!#W%A?!4,#N!+=A!
-#!+.,T%?!@GG,E@/@%.Y!"!/=!4@HH$.%#N%!4%A!713S!/%A!+.,H%AA@,##%/A!4%!A=#?$!U!%]%.N%#?!
+.@#N@+=/%G%#?!%#!/@E$.=/!N,#I%#?@,##$Y!
#
!

!! 35:& "DMM8O=8@A:& (>DQ5::9DOO5;;5:& -5>>9@D>9=;5& B5& %=O@A& I"(-%J&
%#V/,E%#?!-#%!H,.G%!4%!N,,.4@#=?@,#!+/-A! /=.V%!F-%! /%A!23DS!N,#A?@?-$%A!4%!
/W%#A%GE/%!4%A!+.,H%AA@,##%/A!4%!A=#?$!/@E$.=-]!%?!=N?%-.A!G$4@N,bA,N@=-]!F-@!
A,-O=@?%#?! A%! N,,.4,##%.! A-.! -#! ?%..@?,@.%! +,-.! .$+,#4.%! X! 4@HH$.%#?%A!
+.,E/$G=?@F-%A!%#!G=?@P.%!4%!A=#?$Y!

7.$$%A!+=.!/=!/,@!#*&'(ybk(!4-!&y!T=#I@%.!&'(y!4%!G,4%.#@A=?@,#!4%!#,?.%!AUA?PG%!4%!
A=#?$!=H@#!4%!+.,G,-I,@.!/%A!A,@#A!+.@G=@.%A!%?!H=I,.@A%.!/=!A?.-N?-.=?@,#!4%A!+=.N,-.A!
4%!A=#?$S!%//%A!.%G+/=N%#?!/%A!+n/%A!4%!A=#?$!=-!A%#A!4%!/|=.?@N/%!;Y!yQ&Qbk!4-!N,4%!4%!
/=!A=#?$!+-E/@F-%Y!;W=.?@N/%!;(kQkb(&S!G,4@H@$!+=.!/=!/,@!#*&'({bzzk!4-!&k!T-@//%?!&'({!b!
=.?Y!&&0(Qz<!+.$N@A%!J!^!BA%:#$j)00,*'*#,:'#+'%--',*'#244*$%:)&%4:#$'#-',*#)2&%4:#'&#)%:0%#



! QQ!

24:24,*%*#a#-)#0&*,2&,*)&%4:#$'0#()*24,*0#$'#0):&1#[l]=#$'0#(*4A'00%4::'-0#$'#0):&1#
(',F':&#$12%$'*#$'#0'#24:0&%&,'*#':#24++,:),&1#(*4A'00%4::'--'#&'**%&4*%)-'#$'#0):&1#
[l]#24+(401'#$'#(*4A'00%4::'-0#$'#0):&1#*';*4,(10=#-'#2)0#12E1):&=#04,0#-)#A4*+'#
$j,:'#4,#$'#(-,0%',*0#1^,%('0#$'#04%:0#(*%+)%*'0=#$j)2&',*0#)00,*):&#$'0#04%:0#$'#
(*'+%'*#4,#$'#$',@%H+'#*'24,*0=#$1A%:%0=#*'0('2&%F'+':&=#),@#)*&%2-'0#dQ#VOVV5VV#'&#dQ#
VOVV5VN#'&# $j)2&',*0# +1$%245042%),@# '&# 042%),@# 24:24,*):&# a# -)# *1)-%0)&%4:# $'0#
4CU'2&%A0# $,# (*4U'&# *1;%4:)-# $'# 0):&1[l]# ,:# (*4U'&# $'# 0):&1=# ^,j%-0# &*):0+'&&':&# a#
-j);':2'#*1;%4:)-'#$'#0):&1#.Q#
!
;%A!7DM3!,#?!?.,@A!,ET%N?@HA!+.@#N@+=-]!J!
!

!! ;%!.%#H,.N%G%#?!4%!/=!N,,.4@#=?@,#!%#?.%!+.,H%AA@,##%/A!4%!A=#?$Y!
!! ;W=G$/@,.=?@,#!4-!+=.N,-.A!4%!A,@#A!4%A!+=?@%#?AY!
!! ;%!.%#H,.N%G%#?!4%!/W=NNPA!=-]!A,@#A!0G$4%N@#!?.=@?=#?!%?!V%A?@,#!4%A!A,@#A!#,#!

+.,V.=GG$A!+.@#N@+=/%G%#?<Y!
!
!
!
;%! H@#=#N%G%#?! 4%A! 23D! 053D! %?! 713<! =@#A@! F-%! /%A! 7DM3! %A?! A,-G@A! X! -#%!
#$V,N@=?@,#!?.@+=.?@?%!=I%N!/W":3!%?!/=!7D"5!G=?$.@=/@A$%!+=.!/=!A@V#=?-.%!4W-#!=NN,.4!
N,#I%#?@,##%/!@#?%.+.,H%AA@,##%/!0"78<S!N,#4@?@,##$!X!/=!I=/@4=?@,#!4W@#4@N=?%-.A!A,N/%A!
%?!,+?@,##%/AY!
!
!
!
L9%-'7&/'8(1,6&(1,-",7&6$",64,%$8/878-",Q,

!
;%A!4%-]!+O=.G=N@%#A!?@?-/=@.%A!4%!/=!+O=.G=N@%!4%!/W"?/=#?@F-%!A,#?!=4O$.%#?A!

X!/=!383"!03,N@$?$!8#?%.+.,H%AA@,##%//%!4%!3,@#A!"GE-/=?,@.%A<!4%!/=!53D!4%A!l,.V%AY!
7%/=!/%-.!+%.G%?!4%!+=.?@N@+%.!X!/=!G@A%!%#!=++/@N=?@,#!4-!+.,T%?!4%!A=#?$S!#,?=GG%#?!
4=#A! /%! N=4.%! 4%! +.,?,N,/%A! 4%! A,@#A! +/-.@+.,H%AA@,##%/AY!"! N%! ?@?.%S! @/A! E$#$H@N@%#?!
$V=/%G%#?! 4-! AUA?PG%! 4W@#H,.G=?@,#! N,GG-#! %?! +=.?@N@+%#?! =-]! .$-#@,#A! 4%!
N,#N%.?=?@,#!+/-.@+.,H%AA@,##%/A!02AQ#)::'@'<Y! !



Qk

3452(#)6,

452072A/F

3<DX\5N@9Q&6>9ON96=;&B5&N5&@>=Z=9;&5:@&B<DX\5N@9Z5>&;=&M9:5&5O&6;=N5&B<8O&
6=>ND8>:&B5&:D9O:&6>D@DND;9:A&5O&Z9;;5&5O@>5&;5&6L=>M=N95O&5@&;5&MAB5N9O&
RAOA>=;9:@5&=8&:59O&B<8O5&AS8965&B5&:D9O:&6>9M=9>5: � @N@!-#%!53D!� 4=#A!/%!
N=4.%!4-!4$+@A?=V%!4%!/W=#V@#%!X!3?.%+?,N,F-%!�bO$G,/U?@F-%!4-!V.,-+%!"S!X!/W=@4%!
4-!?%A?!,.,b+O=.U#V$!4W,.@%#?=?@,#!4@=V#,A?@F-%!0M:K1<S!NO%h!/%A!+%.A,##%A!A%!
+.$A%#?=#?!A+,#?=#$G%#?!%#!,HH@N@#%!+,-.!4%G=#4%.!N,#A%@/!+,-.!-#!G=/!4%!V,.V%!
=I=#?!4W=I,@.!N,#A-/?$!/%-.!G$4%N@#!V$#$.=/@A?%Y

'37=09/2536

! 2OS8?@5&:8>&;5&6=>ND8>:&B5&:D9O&6>D@DND;9:A 0+=?@%#?!%?!+O=.G=N@%#< J!
o "NN%+?=?@,#
o 2HH@N@%#N%!
o 3=?@AH=N?@,#
o :%+.,4-N?@E@/@?$Y

! pZ=;8=@9DO&B8&@>96;5&>c;5&B8&6L=>M=N95O
o 84%#?@H@N=?@,#!4%A!+=?@%#?A!#$N%AA@?=#?!,-!#,# -#!=I@A!G$4@N=/
o 8#H,.G=?@,#!=4=+?$%!
o K.@%#?=?@,#!%#!H,#N?@,# 4%A!.$A-/?=?AY

! !NN56@=@9DO&5@&NDOQ9=ON5&B=O:&;=&>A=;9:=@9DO&B8&-,+/&Q=9@&6=>&;5&
6L=>M=N95OV



Qr

71#.$)2/*2#*0.#8%&2,

"=<* 93* F.;>@93 3>* A52072A3 1;0;5/F* 9@*
A5=>=7=F3

" $DM&B5&;<A@8B5 * U T$8/878-",&(;'(",V&,D87*"W14$WX8(,GYHI ZN

" (>9ON965 *& /W$?-4%! N,#A@A?%! %#! -#! +.,?,N,/%! +/-.@+.,H%AA@,##%/! 4W,.V=#@A=?@,#! 4-!
+=.N,-.A! 4%! A,@#A! 4%A! +=?@%#?A! %#?.%! -#%! +O=.G=N@%! %?! -#%! G=@A,#! 4%! A=#?$!
+/-.@+.,H%AA@,##%//%Y!8/!AW=V@?!4W-#%!$?-4%!F-=#?@?=?@I%S!G,#,N%#?.@F-%S!+.,A+%N?@I%S!
%#?.%!/=!+O=.G=N@%!4%!/W"?/=#?@F-%!%?!/=!53D!4%A!l,.V%A!X!;=!:,NO%bA-.bg,#Y

)> J!/=!+O=.G=N@%!4%!/W"?/=#?@F-%!A%!A@?-%!X!r'!GP?.%A!4%A!/,N=-]!4%!/=!53D!%?!/%A!
4%-] +O=.G=N@%#A!?@?-/=@.%A!A,#?!=4O$.%#?A!X!/=!383"!4%!/=!53DY

" ,5N859;&B5:&BDOOA5: *
b "-+.PA!4-!+O=.G=N@%#!+,-.!/%!+.,?,N,/%!%?!/%!+=.N,-.A!4%!A,@#AY
b "-+.PA!4%A!+=?@%#?A!+,-.!/W$I=/-=?@,#!4%!N%??%!+.=?@F-%!%?!/%!+=.N,-.A!4%!A,@#AY

" (D68;=@9DO& N9X;5& B5& ;<A@8B5 *& +=?@%#?A! `V$A! 4%! +/-A! 4%! (r! =#A! A%! +.$A%#?=#?!
A+,#?=#$G%#?! X! /=! +O=.G=N@%! 4%! /W"?/=#?@F-%! +,-.! -#! G=/! 4%! V,.V%! @A,/$! %?!
NO%.NO=#?!X!\?.%!N,#A%@//$AY!;%!.%N.-?%G%#?!4=#A!/W$?-4%!%A?!.$=/@A$!X!/W=@4%!4W-#%!
H@NO%!4%!N,#A%#?%G%#?S!=AA,N@$%!X!-#%!H%-@//%!4W@#H,.G=?@,#!A-.!A,#!4$.,-/%G%#?!
!)::'@'#V/Y!;=!+.,+,A@?@,#!4W@#N/-A@,#!4=#A!/%!+.,?,N,/%!%A?!H=@?%!=-!N,G+?,@.!4%!/=!
+O=.G=N@%! =I%N! .%NO%.NO%! 4W=NN,.4! +.$=/=E/%! 4W-#%! $I%#?-%//%! .$=/@A=?@,#! 4%!
M:K1!A@!#$N%AA=@.%Y

" $DMX>5&B5&:8\5@:&>5NL5>NLA J!%#?.%!&''!%?!Q''!@#N/-A@,#AS!=I%N!-#%!N@#F-=#?=@#%!
4%!M:K1!.$=/@A$AS!A,@?!%#I@.,#!&!+=?@%#?A!@#N/-A!+=.!T,-.!%?!(!M:K1!?,-A!/%A!&!T,-.A!
A-.!-#%!4-.$%!4W%#I@.,#!k!G,@AY!1=?%A!%#I@A=V$%A!J!4-!rm(&m&'({!=-!Q(m'Qm&'&'Y

" ">9@[>5:&B5&\8R5M5O@:&6>9ON96=;&5@&:5NDOB=9>5: * %#!.=++,.?!=I%N!/%A!,ET%N?@HA!
4%!/W$?-4% J

b 7.@?P.%!4%!T-V%G%#?!+.@#N@+=/ J!G@A%!%#!+/=N%!%?!=++/@N=E@/@?$!4%!N%!+.,?,N,/%Y

b 7.@?P.%A! 4%! T-V%G%#?! A%N,#4=@.%A A-.! /%A! N=.=N?$.@A?@F-%A! A%N,#4=@.%A! 4-!
+.,?,N,/% J!%HH@N@%#N%S!=NN%+?=?@,#S!$I=/-=?@,#Y

;%!.%N-%@/!4%!N%A!4,##$%A!X!I@A$%!A?=?@A?@F-%!=!$?$!+%.G@A!V.`N%!X!/=!.$=/@A=?@,#!4%!
4%-]! F-%A?@,##=@.%A @#H,.G=?@A$A! X! /W=@4%! 4%! /W,-?@/! ^ l,.G-/=@.%!X44;-' _Y! 8/A! A,#?!
4$?=@//$A!N@b=+.PAY



Qy

H;>8=9=F=123

B"!"#" N&0,/*(+)$:,-$;94*(/(;9)*-

! (L=>M=N95O:

DO=.G=N@%#A 4%!/W"?/=#?@F-% J 1.!:KL338)!C=/$.@%S!1.!:KL338)!MO@%..US!1.!;2!
l;2LM2:!7$/@#%S!1.!5")18)!7/=@.%S!1.!M8Di8)2!3,+O@%!

l,.G=?@,#!N,#4%#A$%!=AA-.$%!+=.!/%!1.!>K3383!%?!G,@bG\G%!A-.!J
b /=!.$=/@A=?@,#!4-!M:K1!%?!/%A!4@HH$.%#?%A!$?=+%A!X!.%A+%N?%. p
b /%A!4@HH$.%#?A!?U+%A!4W=#V@#% p
b /W%]=G%#!4%A!=GUV4=/%A!X!/W=@4%!4W-#!=E=@AA%b/=#V-% p
b /%A!A@V#%A!4%!V.=I@?$!?%/A!F-%!/%!?.@AG-A!,-!/%!?,.?@N,/@AY

;%!+.,?,N,/%!=!$?$!?%A?$!%#!G=!+.$A%#N%!+%#4=#?!4%-]!4%G@bT,-.#$%A!=H@#!4W=#=/UA%.!
/%!H,#N?@,##%G%#?!%?!4%!G%??.%!%#!+/=N%!4W$I%#?-%//%A!=4=+?=?@,#AY

! (D68;=@9DO

M,-A!/%A!+=?@%#?A!4%!+/-A!4%!(r!=#A!A%!+.$A%#?=#?!A+,#?=#$G%#?!X!/=!+O=.G=N@%!
4%!/W"?/=#?@F-%!+,-.!-#!�G=/!4%!V,.V%�!%?!#W=U=#?!+=A!N,#A-/?$!4%!G$4%N@#!=-!+.$=/=E/%Y

! )AB5N9O: RAOA>=;9:@5:

5$4%N@#A! 4%! /=!53D!4%A!l,.V%A! AW%#V=V%=#?S! =-! A%@#! 4%! N%! +=.N,-.A! 4%! A,@#!
+.,?,N,/@A$S X!.%N%I,@.!/%A!+=?@%#?A!A=#A!G$4%N@#!?.=@?=#?!,-!4,#?!/%!G$4%N@#!?.=@?=#?!
#W%A?!+=A!4@A+,#@E/%S A-.!/%-.!T,-.#$%!4W=A?.%@#?%!.%A+%N?@I%!0H,#N?@,##%G%#?!@#?%.#%!=-!
N=E@#%?<! %#! N=A! 4%! M:K1! +,A@?@H! J! 1.! >K3383S! 1.! 7KMM:2"LS! 1.! 9:2;"7S! 1.!
1LM2"LS!1.!7K;;KMb>KL:12MY

B"!"!" %&4+20,5,)*$:&*9(00&$:2$;4+*+/+0,

7O=F-%! $?=+% 4$N.@?%! N@b4%AA,-A! N,..%A+,#4! X! -#%! $?=+%! 4=#A! /%
S85:@9DOO=9>5&9OQD>M=@9:A .$=/@A$!+,-.!/%!+.,?,N,/%Y

-D8@I5J&6=@95O@I5J&B5&6;8:&Cl&=O:&6>A:5O@=O@&:6DO@=OAM5O@&^&;=&6L=>M=N95&
6D8>&8O&M=;&B5&RD>R5&9:D;A&5@&NL5>NL=O@&^&?@>5&NDO:59;;AY

D=.! ^ M=;& B5& RD>R5& 9:D;A _S ,# A,-A?.=@? N%.?=@#A! A@V#%A! $I,N=?%-.A! 4W=-?.%A!
+=?O,/,V@%A!04UA+#$%S!/@G@?=?@,#!4%!/=!G,E@/@?$!N%.I@N=/%S!Z4PG%!N%.I@N,bH=N@=/j<Y
;W`V%!4%!(r!=#A!=!$?$!.%?%#-!N=.!%#!4%AA,-AS /%!M:K1!%A?!AUA?$G=?@F-%!%?!@/!=!$?$!T-V$!
/,V@F-%!F-W@/!U!=@?!-#!%]=G%#!N/@#@F-%!V/,E=/!+/-A!+,-AA$!+,-.!/%A!%#H=#?A 4%!G,@#A!4%!
(r =#A!0#,#!.$=/@A=E/%!+=.!/%!+O=.G=N@%#<Y



Qz

! (>D6D:9@9DO&=8&NDM6@D9>&B5&;=&6L=>M=N95&B5&6=>@9N965>&^&;<A@8B5
:%NO%.NO%!4%!/W=NN,.4!+,-.!/=!.$=/@A=?@,#!4W-#!M:K1!A@!E%A,@#!J
• 3@!.%H-A!�!@#H,.G=?@,#A!O=E@?-%//%A!4$/@I.$%A!+=.!/% +O=.G=N@%#!!
• 3@!=NN,.4!�!@#N/-A@,#!4=#A!/W$?-4%!=I%N!.%/%I$!4W@4%#?@?$!0`V%S!#,GS +.$#,GS!

A%]%S!G=@/S!?$/$+O,#%<Y!3@!+=?@%#?!G@#%-.S!/W=NN,.4!+=.%#?=/!%A?!4%G=#4$Y!

! %ND>5&B5&)N&#:==N&6=>@95;&=8&NDM6@D9> :=O:&>5NL5>NL5&B5&;<=@@59O@5&
=MURB=;95OO5&

b l@PI.%!�!Qs*7!04$N/=.=?@I%<!J!(!+,@#?
b "EA%#N%!4%!?,-]!04$N/=.=?@I%<!J!(!+,@#?
b "4$#,+=?O@%!N%.I@N=/%!4,-/,-.%-A%!J!�E,-/%!4=#A!/%!N,-!A%#A@E/% %?!=-VG%#?$%!

4%!I,/-G%�!4$N/=.$%!+=.!/%!+=?@%#?!F-@!AW=-?,+=/+%!J!(!+,@#?
b "V%!J! (s!X!kk!=#A!J!'!+,@#?!!!!!!!!!!!!!!!!!!�!kr!=#A!J!b(!+,@#?

• 3@!5N!8A==N +=.?@%/ �!(!J!?.=@?%G%#?!AUG+?,G=?@F-%!=I%N!H@NO%A!4W@#H,.G=?@,#
• 3@!5N!8A==N +=.?@%/ �!(!J!A%!.%#4.%!%#!/@%-!N,#H@4%#?@%/ +,-.!/W%]=G%#!4%!/=!V,.V%!

%?!+,-.!N,G+/$?%.!/%!AN,.%!4%!5N!8A==NY

! %ND>5&B5&)N&#:==N&NDM6;5@ =Z5N&>5NL5>NL5&B5&;<=@@59O@5&=MURB=;95OO5&5O&
;958&NDOQ9B5O@95; *&&%9&=@@59O@5&=MURB=;95OO5&*&C&6D9O@&:866;AM5O@=9>5

• 3@!5N!8A==N N,G+/%? �!&!J!?.=@?%G%#?!AUG+?,G=?@F-%!=I%N!H@NO%A!4W@#H,.G=?@,#
• 3@!5N!8A==N N,G+/%? �!&!J!.$=/@A=?@,#!4-!M:K1
• 3@! .%H-A! 4-! M:K1! J! /%! +=?@%#?! A,.?! 4-! +.,?,N,/%! %?! 4,@?! ?.,-I%.! -#!G$4%N@#!

4@A+,#@E/%Y!8#H,.G=?@,#A!O=E@?-%//%A!4,##$%A!+=.!/% +O=.G=N@%#Y

;%A!4@HH$.%#?A!?U+%A!4W=#V@#% J!N,G+=?@E/%A!,-!#,#!=I%N!-#%!=#V@#%!2D
_4,*2' J!L:D3



! Qs!

!! ,A=;9:=@9DO&B8&-,+/&B=O:&8O&;958&B5&NDOQ9B5O@9=;9@A&02AQ2E)(%&*'#NQJQ<!
!

b! $DO&>A=;9:=X;5&*&&
&

o! 3@!?.@AG-A!�!-.V%#N%A!O,A+@?=/@P.%A!p!!
o! 3@!=-?.%!.=@A,#!0%]N/-A@,#!X!N%??%!$?=+%!4%A!=#V@#%A!#,#b2D<S!/%!.$A-/?=?!

%A?!N,#A@4$.$!N,GG%!+,A@?@H!%?!#$N%AA@?%!4,#N!-#!=I@A!G$4@N=/Y!
!

b! ,A:8;@=@&B8&-,+/&:9&>A=;9:=X;5&
&
b! ,A:8;@=@&OAR=@9Q!J!?.=@?%G%#?!AUG+?,G=?@F-%!=I%N!H@NO%A!4W@#H,.G=?@,#!

!
b! ,A:8;@=@&6D:9@9Q&D8&=::9M9;A&6D:9@9Q&*!N,#A-/?=?@,#!G$4@N=/%!X!+.$I,@.Y!

o! 2#!N=A!4%!+%.G=#%#N%!4%A!A,@#A!0A,@.!=+.PA!&'OS!o%%cb%#4!O,.A!A=G%4@!
G=?@#!%?!T,-.!H$.@$<!J!=++%/!4-!((yb((z!+,-.!T,@#4.%!/=!.$V-/=?@,#!G$4@N=/%!
#,#!-.V%#?%!4-!3"5L!+,-.!=4.%AA%.!/%!+=?@%#?!=-!G$4%N@#!4%!V=.4%Y!

o! 2#!N=A!4%!N,#?@#-@?$!4%A!A,@#A!0T,-.!A?=#4=.4!,-!A=G%4@!G=?@#<!J!=4.%AA%.!
I%.A!-#!G$4%N@#!=I%N!-#!N,-..@%.!!
;W%]@A?%#N%!4W-#!G$4%N@#!?.=@?=#?!05M<!%A?!.%NO%.NO$%!
!
K-@!J!G$4%N@#!?.=@?=#?!05M<!

"! 3@!5M!O,.A!53D!4%A!l,.V%A!J!=++%/!4-!5M!+=.!/%!A%N.$?=.@=?!
•! D.$A%#?!J!N,#A-/?=?@,#!=I%N!5M!
•! ),#!T,@V#=E/%!J!/%!+=?@%#?!A%!.%#4!=-!N=E@#%?!!

o! D.$A%#?!J!N,#A-/?=?@,#!=I%N!5M!
o! "EA%#?!J!53D!4%A!l,.V%A!+,-.!G$4%N@#!4W=A?.%@#?%!

,-!4@A+,#@E/%!
•! "EA%#?! J! 53D! 4%A! l,.V%A! +,-.! G$4%N@#! 4W=A?.%@#?%! ,-!

4@A+,#@E/%!
!

"! 3@!5M!X!/=!53D!4%A!l,.V%A!J!=++%/!4-!5M!+=.!/%!A%N.$?=.@=?!
•! D.$A%#?!J!N,#A-/?=?@,#!=I%N!5M!
•! ),#!T,@V#=E/%!J!A%!.%#4.%!=-!N=E@#%?!!

o! D.$A%#?!J!N,#A-/?=?@,#!=I%N!5M!
o! "EA%#?!J!53D!4%A!l,.V%A!+,-.!G$4%N@#!4W=A?.%@#?%!

,-!4@A+,#@E/%!
•! "EA%#?!J!G$4%N@#!4W=A?.%@#?%!,-!4@A+,#@E/%!X!/=!53D!4%A!
l,.V%A!

!
),#!J!+=A!4%!G$4%N@#!?.=@?=#?!05M<!J!NO,@]!/=@AA$!=-!+=?@%#?!!

"! 3,@?!53D!4%A! l,.V%A! =I%N!G$4%N@#! 4W=A?.%@#?%! ,-!G$4%N@#!
4@A+,#@E/%!J!=++%/!4-!A%N.$?=.@=?!

o! B,@V#=E/%! J! N,#A-/?=?@,#! =I%N! G$4%N@#! 4@A+,#@E/%! ,-!
4W=A?.%@#?%!

o! ),#!T,@V#=E/%!J!N,#A-/?=?@,#!=I%N!G$4%N@#!4W=A?.%@#?%!
"! 3,@?!4%G=#4%!4W-#!=-?.%!G$4%N@#!+=.!/%!+=?@%#?!!

o! ;%!+=?@%#?!A%!.%#4!4=#A!/%!N=E@#%?!F-W@/!4$A@.%Y!2#!N=A!
4|@#4@A+,#@E@/@?$S! @/! 4,@?! .%I%#@.! I,@.! /%! +O=.G=N@%#! %?!
.%#?.%.! 4=#A! /%! +=.N,-.A! 4%! A,@#! +.,?,N,/@A$! =I%N! /=!
53D!4%A!H,.V%AY
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!"#"$" &'()*+,-.+,-/0%'/*123,4

"#$%&'()*+, +-&./, 0(,1!')2+,%23,4 ≥ 56!)%-

7,8)%#,!)00&9#!'&:9!')92+0+',9!;!.</2:#,!'9&2&0&.+-/,!3)=,0!)00&9#!')9,%2).!-+!>,-&+%4

?).0:.!#:!-0&9,!#,!@0!A-))0!')92+,.!3-)%-!9,0(,90(,!#,!.<)22,+%2,!)8$*#).+,%%,4!):!0&8'2&+9

?).0:.!#:!-0&9,!#,!@0!A-))0!0&8'.,2!3)'9B-!9,0(,90(,!#,!.<)22,+%2,!)8$*#).+,%%,4

C0&9,!≥ 5 D!-,!9,%#9,!,%!.+,:!0&%E+#,%2+,.

C0&9,!≤ 5

C0&9, ≥ F

C0&9,!≤ F

G)+9,!.,!HI"7!&9&J'()9$%*/ K/*)2+E

L&-+2+E!!!!!!!

&:!

M--+8+./!'&-+2+E D!

):29,!2$',!#<)%*+%,!

&:!/0(,0!9/).+-)2+&%

K&%!9/).+-)>.,

0)9!29+-8:-

N9*,%0,-

(&-'+2).+B9,-
?&%-:.2)2+&%!8/#+0).,

H9)+2,8,%2!-$8'2&8)2+O:,

G+0(,!#<+%E&98)2+&%!-:9!.</2:#,

,2!-:9!.<)%*+%,

?&%-+*%,-!#,!-:9=,+..)%0,

":+

K&% D!I,0,%-/ 0&88,!:%!9,E:-

C+!',98)%,%0,!#,-!-&+%-

3-&+9!)'9B-!FP(Q!R,,SJ,%#

(&9- -)8,#+ 8)2+% &:!T&:9!

E/9+/4 D )'',.!9/*:.)2+&%!

8/#+0)., D 55U!J 55V

C+!0&%2+%:+2/!#,-!-&+%-!

3T&:9!-2)%#)9#!&:!

-)8,#+!8)2+%4 D

9,0(,90(,!,W+-2,%0,!

8/#,0+%!29)+2)%2 3@H4

":+

K&%

?&%-:.2)2+&%!)=,0!:%!

8/#,0+%!#,!.)!@CL!#,-!

G&9*,- 3#+-'&%+>.,!&:!

)-29,+%2,4!D

M'',.!')9!.,!

'()98)0+,%!#:!

-,09/2)9+)2!&: )'',.

8/#,0+%!#<)-29,+%2,

')9!.+*%,!#/#+/,
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!):29
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8/#,0
+% D!-

&92!#
:!'9&

2&0&
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@H!;!.)!@CL!#,-!

G&9*,- D!)'',.!

-,09/2)9+)2!')9!.,!

'()98)0+,%!

@H!#)%- :% ):29,!

0)>+%,2 D!)'',.!

-,09/2)9+)2!')9!.,!

'()98)0+,%!

C+!)>-,%2!!

C+!'9/-,%2 D!0&%-:.2)2+&% )=,0!@H!
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-,!9,%#9,!):!
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! "$!

!"#"4"$5.//(3-$63&73,11,3-$8$19*,:3$:3-$;73-+,.//*,63-$
!

%&'!()**+&'!,&-.&/00/&'!')*1!&230/-/1+&'!-/4(&'').'!&1!')*1!(+15/00+&'!&*!5**&2&6!
%&'!(&.2!7.&'1/)**5/,&'!/*8),951/'+'!)*1!+1+!85/1'!'.,!:!;),9.05/,&'!!""#$%!<!!

!
!! !!""#$%&'()**+(,%"&$,"-.),/+*(&+'()*"0$"1,)')2)-%"%'"-%"1+,2)$,&"0%"&)(*&3"

4",%51-(,"1+,"-%"16+,5+2(%*"-%"7)$,"0%"-+"2)*&$-'+'()*"4"-.)88(2(*%9"!
=0!&'1!533&0+!:!7.&'1/)**5/,&!>#!<!(5*'!0&!,&'1&!(&!05!1?@'&6!

!
%&'!()**+&'!,&-.&/00/&'!')*1!A!!

o! %&!*)9B,&!(&!3&,')**&'!/*-0.'&'!(5*'!0C+1.(&D!!
o! %&!*)9B,&!(&!3&,')**&'!5--&315*1!).!,&8.'5*1!0C+1.(&!
o! %&!'-),&!(&!E-!='55-!35,1/&0!&1!-)930&1!85/1!&*!3?5,95-/&!
o! %&!*)9B,&!(&!FGHI!/*(/7.+'D!,+50/'+'!&1!*)*!,+50/'5B0&'!
o! %&!*)9B,&!(&!FGHI!3)'/1/8'!&1!*+J51/8'!
o! %&!*)9B,&!(&!351/&*1'!5(,&''+'!K&,'!0&.,!9+(&-/*!1,5/15*1D!0&!9+(&-/*!

(C5'1,&/*1&!(&!05!ELMD!0&!9+(&-/*!(&!J5,(&!).!5.1,&!9+(&-/*!5.!-?)/2!
!

!! :#$!"#$%&'()**+(,%"&$,"-+"&$('%"0$"1+,2)$,&"0%"&)(*&"%'"-%&",%')$,&"0%&"
1+'(%*'&"+;+*'"+22%1'<"0%"1+,'(2(1%,"4"-.<'$0%3"4",%51-(,"1+,"-%&"1+'(%*'&"
+$"5)(*&"!="7)$,&"+1,>&"-%$,"1+&&+/%"4"-.)88(2(*%9"
=0!&'1!533&0+!:!7.&'1/)**5/,&!>$#!<!(5*'!0&!,&'1&!(&!05!1?@'&6!

!
%&'!()**+&'!,&-.&/00/&'!-)*-&,*&*1!A!

o! %C.1/0/1+!(&'!/*8),951/)*'!()**+&'!'.,!0&'!5*1/B/)1/7.&'!!
o! %&!,&''&*1/!&1!05!'51/'85-1/)*!K/'!N!K/'!(&!05!,+50/'51/)*!(.!FGHI!&1!(&!')*!

,+'.0151!
o! %5! './1&!(&! 05! 3,/'&!&*! -?5,J&!&*! 8)*-1/)*!(.! ,+'.0151! (.!FGHI!3).,!

5*50O'&,!05!'./1&!(.!35,-).,'!(&!')/*'!3,)1)-)0/'+!(.!351/&*1!P&88/-/&*-&D!
5--&3151/)*Q! A! ,&-)*'.0151/)*D! 3,/'&! (C5*1/B/)1/7.&'D! +K)0.1/)*! (&'!
'O931R9&'6!

!

!"#"<"$=/*1>-3$:3-$:.//(3-$
!

%C&*'&9B0&! (&'! ()**+&'! (&'! 7.&'1/)**5/,&'! )*1! +1+! ,&J,).3+&'! (5*'! .*!
15B0&5.!S2-&0D!3&,9&115*1!&*'./1&!(&!,+50/'&,!(&'!'151/'1/7.&'!)B'&,K51/)**&00&'6!
!

!"#"?"$@*13/:6,36$$
!
M+,/)(&!?/K&,*50&!T#$U4T#T#!A!$!"!(+-&9B,&!T#$U!V!W$!95,'!T#T#!
M+,/)(&!?/K&,*50&!T#T#4T#T$!A!$X!Y5*K/&,!T#T$V!W$!95,'!T#T$!A!-&11&!(&.2/@9&!
3+,/)(&!(C/*-0.'/)*!P/*/1/50&9&*1!*)*!3,+K.&!95/'!,+50/'+&!N!-5.'&!(&!05!35*(+9/&!(.!
ZH[=I4$UQ!5!+1+!),J5*/'+&!&*!5(5315*1!0&!3,)1)-)0&!&'()*+,-.$/0/-*%/*12-'.--2"34*
!! !



! "T!

!"#"A"$B*+(6,31$8$:,-0.-,+,./$
!
4! ?%&" '+@-%''%&! 5.! -)931)/,! (&! 0C)88/-/*&! 5K&-! .*! 0/&*! K&,'! 0&! 7.&'1/)**5/,&!

/*8),951/'+!)*1!+1+!9/'&'!N!(/'3)'/1/)*!(&'!3?5,95-/&*'!3).,!3).K)/,!,+3)*(,&!5.2!
7.&'1/)*'!&1!-)930+1&,!0&'!,+3)*'&'!1).1!&*!/*1&,,)J&5*1!0&!351/&*16!
!

4! ?%&"ABC?"!"#$%"&"$'"!(&!05!95,7.&!52"-63%7!)*1!+1+!9/'!N!05!(/'3)'/1/)*!(&'!
3?5,95-/&*'!35,!0&'!9+(&-/*'!(&!05!ELM!(&'!;),J&'6!

!
4! D"0)2$5%*'&"(51,(5<&!N!,&9&11,&!5.2!351/&*1'!&033%7%*84!A!!

o! ;/-?&!(C/*8),951/)*!'.,!0C+1.(&!\!!
o! ;/-?&!(C/*8),951/)*!'.,!0&'!5*J/*&'!\!
o! Z).,,/&,!(&'1/*+!5.!9+(&-/*!K&,'! 0&7.&0!&'1!5(,&''+! 0&!351/&*1!&*!-5'!(&!

FGHI!3)'/1/86!
!

!"#"C"$D36-.//3-$6(2(63/+3-$:7$06.+.&.13$$
!
I,!GH]LL=^!F?/&,,OD!I,!GH]LL=^![50+,/&D!I,!_HLL=L!G)95/*D!>`^[=SG!_531/'1&!!!
!

!"#"EF"$G,/*/&3)3/+$3+$.6H*/,-*+,./$:3$1*$6()7/(6*+,./$
!

%5! 85-1.,51/)*! *C+15*1! 3)''/B0&! 7.CN! 35,1/,! (.! $!"! Y5*K/&,! T#T#! 3).,! 0&'!
3?5,95-/&*'!N!?5.1&.,!(&!ab!cF!35,!FGHID!/0!5!8500.!1,).K&,!.*!1&,,5/*!(C&*1&*1&!/*/1/50!
'.,! 0C/*(&9*/'51/)*! (&'! 3?5,95-/&*'! 3).,! 05! 3+,/)(&! 3,+-+(5*1! -&11&! 9/'&! &*!
5330/-51/)*!)88/-/&00&6!

!
I5*'!0&!-5(,&!(.!3,)1)-)0&!5K&-!05!ELM!(&'!;),J&'D!/0!5!()*-!+1+!3,)3)'+!7.&!-&!')/1!
05! L=L`! 7./! /*(&9*/'&! 0&'! 3?5,95-/&*'! N! ?5.1&.,! (&! ab! 35,! FGHI! ,+50/'+D! &1! -&!
Y.'7.C5.!W$!I+-&9B,&!T#$U6!`3,@'!-&11&!(51&D! 05!3,/'&!&*!-?5,J&!5!+1+!85-1.,+&!1&0!
7.&!3,+K.!35,!05!0)/6!
!
%&'!9+(&-/*'!J+*+,50/'1&'!B+*+8/-/5*1!(&!B)d1&'!(&!9/+%:/0/%-/!'.,!-)995*(&!&*!
8)*-1/)*!(&!0&.,'!B&')/*'!P(+0/K,+&'!J,51./1&9&*1!35,!05!ZM`EQD!0&!3,)1)-)0&!5!3&,9/'!
.*&!9/'&!N!(/'3)'/1/)*!J,51./1&!(&'!FGHI!5.3,@'!(&'!3?5,95-/&*'6!
!
`! -?57.&! -,+51/)*! (&! 3,)1)-)0&D! 05! ELM! B+*+8/-/&! 35,! 5/00&.,'! (C.*&! '.BK&*1/)*!
5**.&00&!(&!e##b!(5*'! 0&!-5(,&!(&! 0C`--),(!Z)*K&*1/)**&0! =*1&,3,)8&''/)**&0! P`Z=Q!
'/J*+! 5K&-! 05! ZM`E! &1! 0C`GLD! 3&,9&115*1! (&! 8/*5*-&,! 0&'! (+3&*'&'! &*! 0/&*! 5K&-!
0C),J5*/'51/)*!J+*+,50&6!! !



"W

!"#$%&'&#(

!"#$%&$%

%&! 3,)1)-)0&! 30.,/43,)8&''/)**&0 9/'! &*! 305-&! 5.! '&/*! (&! 0C+7./3&! (&! ')/*'!
3,/95/,&'!(&!05!ELM!(&'!;),J&'!5K&-!05!3?5,95-/&!(&!0C`105*1/7.&!5!J0)B50&9&*1!B/&*!
8)*-1/)**+6!f,g-&!N!.*&!8),951/)*!(&'!3?5,95-/&*'!5(531+&D!*).'!5K)*'!3.!,&-.&/00/,!
(&'!()**+&'! /*1+,&''5*1&'!'.,! 0&!35,-).,'!(&!')/*'!(&'!351/&*1'! '&!3,+'&*15*1!&*!
)88/-/*&!3).,!.*&!)(O*)3?5J/&6!%C+1.(&!5!-)99&*-+!0&!Ta!*)K&9B,&!T#$U!&1!(&K5/1!
3,&*(,&!8/*!0&!W$!95,'!T#T#6!S00&!'C&'1!8/*50&9&*1!1&,9/*+&!0&!W$!95,'!T#T$D!(51&!(&!
-0R1.,&!)88/-/&00&!(&'!,+'.0151'6!

S*! &88&1D! -.+**<%" :=:=" +" <'<" 5+,#$<%" 1+," $*" <E<*%5%*'" 5)*0(+- 5+7%$, F" -+"
1+*0<5(%" -(<%" +$" 2),)*+E(,$&" GHCIJ?K!LQD! 7./! 5! 1)150&9&*1! (+'),J5*/'+! 0&'!
'O'1@9&'!(&!'5*1+!N!0C+-?&00&!9)*(/50&6!̂ )1,&!35O'!*C5!35'!+1+!+35,J*+!&1!0&'!()**+&'!
(&!*)1,&!+1.(&!&*!)*1!+1+! 8),1&9&*1!501+,+&'6!M%&" ,<&$-'+'&"1,<&%*'<&"&)*'"0)*2"
+51$'<&"1+,",+11),'"4"2%$N"+''%*0$&"+E+*'"-+"2,(&%"&+*('+(,%9

?%E+*'"-%",(&#$%"0%"',+*&5(&&()*"0$"E(,$&",%&1)*&+@-%"0%"-+"HCIJ?K!L3"-%&"ABC?"
)*'"+(*&("<'<"0<2)*&%(--<&"+$N"5<0%2(*&"/<*<,+-(&'%&"%'"&$&1%*0$&"%*")88(2(*%"
&$," ),0,%" 0%" -+" ?(,%2'()*" O<*<,+-%" 0%" -+" P+*'<" G?OPQ" %*" 5+,&" :=:= F : ;0*
/+03-<2--2"3*1%* $0*<0$012%*-%* (02/*:0+* $=23/%+<,1202+%*1%*#".//%$%//%-*%/*:0+*'"3/0'/>*
12+%'/* ".* 2312+%'/)* ?%-*<03@.A+%-* -.+* $0* -:BC+%* +%-:2+0/"2+%* -"3/* -.-'%:/2D$%-* 1%*
#,3,+%+* .3* 0,+"-"$>* %7:"-03/* 12+%'/%<%3/* $%* -"2#303/) ;%-* <%-.+%-* D0++2C+%*

+%'"<<031,%-*0.7*:%+-"33%-*-6<:/"<0/2E.%-*-"3/*1%*-=2-"$%+ [F] ?%-*:%+-"33%-*
:+,-%3/03/* 1%-* -2#3%-* 1=23(%'/2"3* +%-:2+0/"2+%* &(2CA+%>* /".7>* 16-:3,%F4* -"3/*
-.-'%:/2D$%-*1%*-%*:+,-%3/%+*%3*:B0+<0'2%*1="((2'23%*:".+*.3*<0$*1%*#"+#%)*G$*%-/*1"3'*
+%'"<<031,*%3*:,+2"1%*,:21,<2E.%*1.*H"+"30A2+.-*1%*3%*:0-*%((%'/.%+*1%*IJK?*
03#23%* 0(23* 1%* 3%* :0-* 23'2/%+* $%-* :%+-"33%-* 23(%'/,%-* L* -%* :+,-%3/%+* 103-* $%-*

:B0+<0'2%-*1="((2'23%*[F] ;%*+%-:%'/*1%*'%//%*+%'"<<0310/2"3*:%+<%//+0*,#0$%<%3/*

1%*:+"/,#%+*$%-*:B0+<0'2%3-*'"3/+%*.3*+2-E.%*1%*'"3/0<230/2"3*[F] <P$WhQ

%C/935-1!(&!-&11&!9&'.,&D!3,/'&!15,(/K&9&*1!35,!05!IfLD!'C&'1!85/1!,&''&*1/,!N!9)/*(,&!
+-?&00&!7.&!05!35*(+9/&!&00&49i9&6!%&!*)9B,&!(&!')00/-/151/)*'!(&!351/&*1'!&*!)88/-/*&!
3).,!)(O*)3?5J/&!5!-?.1+!&1!0&'!3?5,95-/&*'!)*1!+1+!1,@'!')00/-/1+'!3).,!05!(/'1,/B.1/)*!
(& 95'7.&'!&1!(&!')0.1/)*'!?O(,)450-))0/7.&'6!

M).,!3500/&, 5. 95*7.&!-)*'+-.1/8!(&!()**+&'D! /0!5!+1+!(+-/(+!&*! Y5*K/&,!T#T$D!&*!
-)*-&,151/)*! 5K&-! 0&'! 9&9B,&'! (&! 05! L=L`! 35,1/-/35*1! 5.! 3,)Y&1D! 0.+0+1'%," -%"
1,)')2)-%"%*";"(*2-$+*'"-+",<+-(&+'()*"0%"'%&'&"+*'(/<*(#$%&"+$"HCIJ?K!L"0>&"-+"
1,%5(>,%"<'+1%9!!Z&05!3&,9&115/1 (C+K/1&,!1).1!,/'7.&!(&!-)*159/*51/)*!&*!)88/-/*&!1).1!
&*!3).,'./K5*1!0&!3,)1)-)0&!1&0!7.C/*/1/50&9&*1!3,+K.6!

Z&11&!(+-/'/)*!5!3&,9/'!(&!3).,'./K,&!0C/*-0.'/)*!(&'!351/&*1'!(5*'!0C+1.(&!&1!(C5''.,&,!
.*&!-)*1/*./1+!(&!3,/'&!&*!-?5,J&!(&! 0C)(O*)3?5J/&!&*!)88/-/*&D!950J,+!.*&!B5/''&!
'/J*/8/-51/K&! (&! 0&.,! 3,+K50&*-&! J,g-&! 5.! (+K&0)33&9&*1! (&'! J&'1&'! B5,,/@,&'6! %&!
3,)1)-)0&!5(531+!&'1!3,+'&*1+!-/4(&'').'6
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M,)1)-)0&!5(531+!j '-?+95!'/930/8/+

!"#$%&#'(")%*+',%'-+.,%&#"&#'

,-/&#"&.(%&#'0'1"'-2"+("3$%'

-/*+'/45&/-2"6$%

!"#$%&#'(")%*+',%'-+.,%&#"&#'0'1"'

-%+("&%&3%'#%,#'"&#$6.&$7*%'

8/9$4:;'< /45&/-2"6$%

=."1$,"#$/&'4*'#%,#'"&#$6.&$7*%

-"+'1%'-+/>%,,$/&&%1'",,*+"&#'

1"'-%+("&%&3%'

<
Pas d’inclusion 
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.,/0$-'!M!4

8!
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!"#$%&'("&)*+"&)$,-.%*/

-516#7 890:6$! ;5:*6$! (9*46$! <=>?@ 890:6$# ;5:*6$# (9*46$#

(230")%-%#$'.1'3,"$"4"0% %$'*#*056%'.1'
71%6$)"##*),%'38*,-*4)%#6'9':;

%&!7.&'1/)**5/,&!*.9+,)!$D!,&930/!35,!0&!3?5,95-/&*!N!>#!5!3&,9/'!(&!,+-.3+,&,!
0&'!()**+&'!(.!3,)1)-)0&!&1!(.!35,-).,'!(&!')/*' A

! M%"*)5@,%"0%"1%,&)**%&"(*2-$&%&"0+*&"-.<'$0% F

F).1&! 3&,')**&! '&! 3,+'&*15*1! '3)*15*+9&*1! N! 0C)88/-/*&! 3).,! )(O*)3?5J/&! '&!
K)O5/1!3,)3)'&,!0&!3,)1)-)0&6!S*!-5'!(&!,+3)*'&!*+J51/K&D!&00&!+15/1!/*-0.'&!(5*'!0&'!
()**+&'D 95/'!&2-0.&!(&!0C+1.(&6!`.!1)150D!)*!-)931& Xh!/*-0.'/)*'6!
%&'!()**+&'!)*1!+1+!5*)*O9/'+&'6
=0!5!+1+!-)*'151+!.*&!(+-,.&!95Y&.,&!(.!*)9B,&!(&!3,+'&*151/)*'!'3)*15*+&'!(5*'!
*)1,&!)88/-/*&!3).,!)(O*)3?5J/&!(5*'!0&'!W!3,&9/&,'!9)/'!(&!0C5**+&!T#T#6!S*!511&'1&*1!
-&'!-?/88,&' A!W#!3&,')**&'!/*-0.'&'!3&*(5*1!0&!9)/'!(&!(+-&9B,&!T#$UD!$T!&*!Y5*K/&,!
T#T#D!e!&*!8+K,/&,!T#T#D!$ &*!95,'!T#T#D!T!&*!Y5*K/&,!T#T$D!W!&*!8+K,/&,!T#T$D!W!&*!
95,'!T#T$6

! R*+-;&%"0$"*)5@,%"0%"1+'(%*'&"(*2-$&"0+*&"-%"1,)')2)-% F

`.!1)150D!'.,!0&'!Xh!/*-0.'/)*'D!/0!O!5!&.!'&.0&9&*1!W!,&8.'!(&!35,1/-/3&,!N!0C+1.(&!&1!
XX!5--&3151/)*'!()*1!X#!5(.01&'!&1!X!5()0&'-&*1'!k$X!5*'!95/'!*)*!95Y&.,'D 5K&-!
5--),(!35,&*150!3).,!-?5-.*6
L.,!0&'!XX!35,1/-/35*1' A!We!8&99&'!&1!$h!?)99&'6!%5!9)/1/+!5K5/1!9)/*'!(&!W#5*'6

S/% R22%1'+'()*&"0%"-.<'$0%

!TK!U+*& X
!UKD=+*& TW
D=KV=+*& $T
V=KT=+*& $$
T=KW=+*& $
W=KX=+*& W

!""#$%&'%(")$)*)+,%-./012%345



! "e!

!! M%"&2),%"0%"Y2"J&++2"%&'",<+-(&<"%*"0%$N"'%51&"0+*&"*)',%"<'$0%"F"
!

o! L-),&! (&! E-! ='55-! 35,1/&0! 5K5*1! 0C&259&*! (&! 05! J),J&!A! '.,! 0&'! XX!
35,1/-/35*1'!A!""!35,1/-/35*1'!5K&-!.*!'-),&!≥!$!)*1!+1+!&259/*+'!&*'./1&!
&1!$$!35,1/-/35*1'!5K&-!.*!'-),&!l!$!*C)*1!35'!+1+!&259/*+'!&1!)*1!,&m.!
0&'!/*8),951/)*'!'.,!0&!1,5/1&9&*1!'O931)951/7.&6!
!

!
!
!
!
!
!
!
!

!
!

!
o! L-),&! (&! E-! ='55-! -)930&1! 53,@'! 5K)/,! &259/*+! 05! J),J&! (&'! ""!
35,1/-/35*1'!,&'15*1'!A!Te!351/&*1'!5K&-!$!3)/*1D!$W!351/&*1'!5K&-!T!3)/*1'!
&1!"!351/&*1'!5K&-!W!3)/*1'D!#!5K&-!"!3)/*1'6!!
!

!
!
!
!
!
!
!
!
!
!
!
!

!! M%"*)5@,%"0%"ABC?"(*0(#$<&3",<+-(&<&"%'"*)*",<+-(&+@-%&"F"
!

L.,! 0&'!""!351/&*1'!5O5*1!+1+!&259/*+'D! /0!5!+1+!3,)3)'+!N!'&.0&9&*1!$e!(C&*1,&!
&.2!(&!,+50/'&,!0&!FGHI6!L.,!-&'!$eD!.*&!'&.0&!3&,')**&!5!,&8.'+6!=0!5!+1+!3,51/7.+!&*!
1).1!$a!FGHI6!`.-.*!*C5!+1+!/93)''/B0&!N!,+50/'&,6!`.-.*!*C+15/1!/*(/7.+!-?&n!0&'!30.'!
(&!X#5*'!P-05''&!(CgJ&!-)**.&!3).,!*C5K)/,!7.&!1,@'!3&.!(C5*J/*&!N!L_c`Q6!
!
S/%"
"

ABC?"(*0(#$<&" ABC?",<+-(&<&"

!TK!U+*&" W! W!
!UKD=+*&" h! h!
D=KV=+*&" "! W!-5,!.*!,&8.'!
V=KT=+*&" T! T!
T=KW=+*&" #! #!
W=KX=+*&" #! #!
ACARM"" $e! $a!

$A

#%

B
!

!

#!

$!

%!

#,C'/0D $,C'/0D4 %,C'/0D4 B,C'/0D4

0#)!&++#)#(12$/.)2(%3)44)2+3.'#'2+".&

E1,?4991,1'(C2+D

##

BB

!,C'/0D #,C'/0D,'3,C234

!

$!

B!

F!

5#(3/)*/)0#)!&++#)2+3.'/$)2(%3)66)2+3.'#'2+".&

G1'*+,-+,E1,?4991,C9*D/+2



! "h!

!! M%"*)5@,%"0%"ABC?"1)&('(8&"%'"*</+'(8&"F"
!

F).'!0&'!FGHI!&88&-1.+'!')*1!,&K&*.'!*+J51/8'!A!')/1!$a6!F).'!-&'!351/&*1'!)*1!,&m.!
0&'!/*8),951/)*'!&*!,533),1!5K&-!0&!1,5/1&9&*1!'O931)951/7.&6!
!

!! M%"*)5@,%"0%"1+'(%*'&"+0,%&&<&"4"$*"5<0%2(*"F"
!
`.-.*!351/&*1!*C5!+1+!5(,&''+!N!.*!9+(&-/*!5.!-).,'!(&!-&11&!+1.(&!53,@'!')*!

35''5J&!&*!)88/-/*&6!!
!

!! R$"')'+-""
!

P$," -%&" TT" 1+,'(2(1+*'&3" !W" ABC?" )*'" <'<" ,<+-(&<&"G:LZQ3" +$2$*" *.+" <'<"
,%',)$E<"1)&('(8"G=ZQ9""
!
`!*)1&,!A!(&.2!351/&*1'!')*1!,&K&*.'!.*&!(&.2/@9&!8)/'!N!0C)88/-/*&!3).,!.*!(&.2/@9&!
5K/'6!=0'!)*1!+1+!+K/(&99&*1!/*-0.'!.*&!(&.2/@9&!8)/'D!5.-.*!9+(&-/*!*C5O5*1!+1+!K.!
&*1,&!1&93'!A!3).,!-?5-.*!(C&*1,&!&.2D!0&!3,)1)-)0&!5!+1+!/(&*1/7.&!N!(&.2!,&3,/'&'!P.*!
5K&-!.*!FGHI!*+J51/8D!&1!0C5.1,&!'5*'!/*(/-51/)*!(&!,+50/'&,!0&!FGHIQ6!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
! !
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%#H $7H
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#!!H

"H

F7H A#H
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785908):;5)7859<=>=5)0>?;975
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<=*01*$)"#' 6%4"#.*),%' .1' 3,"$"4"0%
*=%4'*#*056%'.1'71%6$)"##*),%'3*$)%#$':>;

Z&!'&-)*(!7.&'1/)**5/,&!,+50/'+!35,!0&!351/&*1!N!>$#!).!30.'D!3&,9&1!(C5K)/,!.*!
,&1).,!'.,!0&!35,-).,'!(&!')/*'!&1!'.,!0&'!/*8),951/)*'!(+0/K,+&'!5.2!351/&*1'!5.!-).,'!
(&!0C&*1,&1/&*!&*!)88/-/*&6!S*!&88&1D -)99&!(+-,/1!-/4(&''.'D!0&!351/&*1D!7.C/0!')/1!).!*)*!
5(,&''+!N!.*!9+(&-/*!&*!8)*-1/)*!(.!,+'.0151!(&!')*!FGHID!,&35,1/,5!(&!0C)88/-/*&!5K&-!
(&'!8&./00&'!(C/*8),951/)*'!-)*-&,*5*1!0&'!5*J/*&'D!0&.,!1,5/1&9&*1D!0&'!-)*'/J*&'!(&!
'.,K&/005*-&!5/*'/!7.C.*&!8&./00&!,+-53/1.05*1!0C)BY&-1/8!(.!3,)1)-)0& &1!(&!0C+1.(&6

Z)99&!(5*'!B&5.-).3!(&!1?@'&'D!0&!3,)B0@9&!3,/*-/350!,+'/(&!(5*'!0&!85/B0&!15.2!(&!
35,1/-/351/)*!5.2!7.&'1/)**5/,&'6!>&!*C5/!)B1&*.!7.&!Te!,+3)*'&'!'.,!0&'!XX!35,1/-/35*1'!
5.!1)1506!I&.2!351/&*1'!')*1!K&*.'!.*&!(&.2/@9&!8)/'D!&1!*C)*1!,+3)*(.!7.C.*&!'&.0&!
8)/'! 5.! 7.&'1/)**5/,&6! H%-+" 8+('" TD" 1+,'(2(1+*'&" ,<%-&" 1)$," -+" ,<1)*&%" +$"
#$%&'()**+(,% F"&)('"T!Z"0%"1+,'(2(1+'()*6!I&!30.'D!Y&!*C5/!35'!&.!(&!FGHI!3)'/1/8!
(5*'! -&! ,&-.&/0! (&! ()**+&'D -&! 7./! 0/9/1&! 0C+1.(&! (&! 1).1& .*& 35,1/& (.! 35,-).,'!
3,)1)-)0/'+6

! ['(-('<"0%&"(*8),5+'()*&"0)**<%&"&$,"-.$&+/%"0%&"+*'(@()'(#$%&"%'"
-.+*/(*% F

L.,!0&'!Te!3&,')**&'D!Ta!)*1!,+3)*(.!85K),5B0&9&*1!')/1!Uao6!%5!'&.0&!3&,')**&!
7./!5!,+3)*(.!(+85K),5B0&9&*1!3&*'& *& 35'!5K)/,!&.!05!8&./00&!(C/*8),951/)*'!).!5K)/,!
&.!.*&!/*8),951/)*!),50&!/*'.88/'5*1& A!).B0/!(&!0C+7./3&!). 95.K5/'&!-)93,+?&*'/)* p

! H%$N"#$(")*'"%$"-%"ABC? F

L.,!0&'!$W!3&,')**&'D!$W!0C)*1!1,).K+!.1/0&D 3,51/7.&!&1!8/5B0& \ $W!0C)*1!1,).K+!,53/(&!
&1!*C)*1!,/&*!&.!N!(+B).,'&, \ "!0C)*1!1,).K+!().0).,&.2!).!(+'5J,+5B0&6!=0'!-)*8/,9&*1!
1).'!5!3)'1&,/),/! 7.&! 0&! 1&'1! +15/1! *+J51/8D! -)*8/,95*1!.*&!B)**&!-)93,+?&*'/)* (.!
,+'.0151! &1! (&! 05! (+95,-?&6! L&.0&9&*1! $ 351/&*1! 'C&'1! (/1! : *)*! ,5''.,+ <! 35,! 05!
*+J51/K/1+!(&!')*!FGHID!95/'!/0!*C5!35'!-)*'.01+!35,!05!'./1&!(&K5*1!0C59+0/),51/)*!(&!
'&'!'O931R9&'6!L&.0' "!351/&*1'!)*1!-)*'.01+!53,@'!0&.,!FGHI!*+J51/86!

! H%$N"#$("*.)*'"1+&"%$"-%"ABC? F

L.,!0&'!$"!3&,')**&'D!$W!)*1!-)93,/'!05!,5/')*!3).,!057.&00&!/0!*C+15/1!35'!/*(/7.+
&1 05! 1)150/1+ +15/1 ,5''.,+&!9i9&!'5*'! 85/,&!(&!FGHI6!L&.0&9&*1!.*&!3&,')**&!5!
-)*'.01+!.*!9+(&-/*6!



X#

! \)$,"2%$N"#$(")*'"2)*&$-'<"$*"5<0%2(* &%2)*0+(,%5%*'"5+-/,<"-%&"
(*8),5+'()*&"0)**<%&"G+E%2"ABC?"*)*"(*0(#$<")$"*</+'(8Q

P%$-%5%*'" T" 1%,&)**%& G&)('" !LZQ )*'" 2)*&$-'< A! T! 3).,! 5JJ,5K51/)*! (&'!
'O931R9&'!&1!T!5.1,&'!3).,!*)*459+0/),51/)*!').'!1,5/1&9&*1!'O931)951/7.&D!$!5.1,&!
3).,!.*!J5*J0/)*!(&!0)-50/'51/)*!51O3/7.&6!"!351/&*1'!)*1!-)*'.01+!0&.,!9+(&-/*!1,5/15*1!
&1!0&!(&,*/&,!*C&*!5K5/1!35'6!`.-.*!*C&'1!500+!K)/,!.*!9+(&-/*!(&!05!ELM!(&'!;),J&'!
(5*'!0&!-5(,&!(.!3,)1)-)0&6!"!351/&*1'!'.,!X!)*1!+1+!,+&259/*+'!&1!5.-.*!*C5 &.!(&!
*).K&5.! FGHI6! L&.0&9&*1! W! 351/&*1'! )*1! &.! 5--@'! 5.2! 5*1/B/)1/7.&'! '.,! 0&'! X!
P`9)2/-/00/*&!3).,!0C.*D Z&83)()2/9&!3).,!0C5.1,&D 0&!(&,*/&,!*&!'&!').K&*5*1!30.'!(.!
*)9 (&!0C`F_!3,&'-,/1Q6
?)*2"&$,"-%&":X"1%,&)**%&"+;+*'",<1)*0$"+$"#$%&'()**+(,%3"&%$-%& D"1%,&)**%&"
)*'"%$"0%&"+*'(@()'(#$%&"4"-+"&$('%"0%"2%"1,)')2)-%3"&)(' !!Z9

JD/2/D5,-+4
/0;'4,43*
KLM

LN=@
3D/2+

C*9D/O3+
;/9)2+

*9C/-+,+D
4904

*PQ2+(+0D

LN=@
-549Q*59)

2+,'3
-'32'3*+3

R

S9D/+0D
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C9*,LN=@
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/0-/19D/'0
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'0,-+,0'0
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LN=@
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05Q9D/;
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#!!H
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! X$!

!! \)$,"-%&",<1)*0%$,&"+$"#$%&'()**+(,%"G+$"*)5@,%"0%":XQ3"*)$&"+E)*&"
E)$-$"<E+-$%,"1)$,"%$N"-+"1)&&(@(-('<"0%",%1,)0$(,%"2%''%"0<5+,26%"F""

!
!

o! :!S*! -5'! (&! ,+-/(/K&! (C5*J/*&D! -)*'.0151/)*! &*! )88/-/*&!5K5*1! 0&!
9+(&-/*!<!A!
TW!)*1!,+3)*(.!85K),5B0&9&*1D!$!*&!'5K5/1!35'D!$!,&K/&*(,5/1!).!*)*!&*!
8)*-1/)*!(&!05!().0&.,!&1!T!5.1,&'!*&!,&K/&*(,5/&*1!35'!P'5*'!3,+-/'/)*Q6!

!
o! :!S*!-5'!(&!,+-/(/K&!(C5*J/*&D!,&85/,&!0&!FGHI!&*!3?5,95-/&!'/!-&0./4-/!

&'1!3,)3)'+!<!A!!
Te!3&,')**&'!)*1!,+3)*(.!85K),5B0&9&*16!

!
o! G&95,7.&'!0/B,&'!A!*

2)* M*N3* $=0D-%3'%* 1%* <,1%'23* /+02/03/>* ".2* O%* +%/".+3%+02* 'B%P* $%*
:B0+<0'2%3*'"<<%*Q0>*O%*-%+02*-R+*1=0A"2+*0''C-*L*.3*<,1%'23*-2*
<"3*/%-/*%-/*:"-2/2(*S*T**

22)* M*U02+%*$%*/%-/*%-/*+0--.+03/*%/*:%+<%/*1%*A"2+*-2*"3*1"2/*0$$%+*".*
3"3*'B%P*$%*<,1%'23*S*T**

222)* M!+031%*./2$2/,* 1%* -0A"2+* -2* '=%-/* D0'/,+2%3* 'B%P* $%* :B0+<0'2%3*
:".+* $0* :+%-'+2:/2"3* 1=03/2D2"/2E.%-* '%* E.2* ,A2/%* 1%* '"3-.$/%+* $%*
<,1%'23*-2*'=%-/*A2+0$*S)*

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
! !
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GF

HF HF
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I'%7"+*%("7
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?%$"1,'61,'%&32,)%#4%'.%6'38*,-*4)%#6'
.%'0* 38*,-*4)%'.%'0@A$0*#$)71%

`!05!8/*!(.!3,)1)-)0&D!/0!5!+1+!(&95*(+!N!0C)88/-/*&!(&!0C`105*1/7.&!(&!05!G)-?&4
'.,4q)*!(&!()**&,!')*!5K/'!7.5*1!5.!,&''&*1/!(&!05!9/'&!&*!305-&!&1!(&!0C.1/0/'51/)*!
(.!3,)1)-)0&6![)/-/!0&.,!,&1)., A!

M ($)%#*"*+*,$)&)-#&./$0")1&."),230&0./."4 5 V

! M W.*32A%0.*1%-*:0/2%3/- E.2*"3/*0::+,'2,*$0*E.0$2/,*1%*3"/+%*:+2-%*%3*'B0+#%*%3*
:$.-2%.+-* ,/0:%-* -.''%--2A%-* V* E.%-/2"3302+%* 0.* '"<:/"2+>* "D-%+A0/2"3* 1%-*
0<6#10$%-*%3*%-:0'%*1%*'"3(21%3/20$2/,*:.2-*+,0$2-0/2"3*1.*IJK?*&-2*D%-"234)*
G$-* "3/* ,#0$%<%3/* ,/,* +0--.+,- 1%* :".A"2+* X/+%* +0:21%<%3/* "+2%3/,-* A%+-* .3*
<,1%'23*%3*'0-*1Y03#23%*D0'/,+2%33% S6

! M W.*32A%0.*1%*$Y%3-%<D$%*1%*3"/+%*,E.2:%*E.2*,/02/*+0A2%*1Y23/,#+%+*.3*:+"/"'"$%*
%3*23/%+Z:+"(%--2"330$2/,>*-,'.+2-03/*:".+*/".-*%/*+%:+"1.'/2D$%>*%3*:%+<%//03/*
1%* :".A"2+* 1,<0++%+* 0.* :$.-* A2/%* .3* /+02/%<%3/* 03/2D2"/2E.%* %3* '0-* 1Y03#23%*
D0'/,+2%33%*%/*%3*,A2/03/*:+"D0D$%<%3/* $0* '"3-"<<0/2"3*1Y03/2D2"/2E.%-*3"3*
O.-/2(2,%*103-*'%+/023-*'0- S)

M [3*<%+'2* :0+/2'.$2%+* L*50:/2-/%*%/* L*J"<023*1%*3".-*0A"2+* (02/* '"3(203'%*:".+*
'"3-/+.2+%*%3-%<D$%*'%*:+"/"'"$%*%/*3".-*:%+<%//+%*1%* $%*<%//+%*%3*0::$2'0/2"3*0.*
D,3,(2'%*1%*3"-*:0/2%3/-*\*]"/+%*-%.$*+%#+%/*%-/*$Y%((%/*'"$$0/,+0$*1%*$Y,:21,<2%*1%*H"A21Z
8^* 1"3/* $%* '"3(23%<%3/* %/* $%* :"+/* 1.* <0-E.%* "3/* '"3-21,+0D$%<%3/* 12<23.,* $%-*
"''0-2"3-*1%*-0*<2-%*%3*0::$2'0/2"3*\ S

M ;="DO%'/2(*0'/.%$$%<%3/*%-/*-"3*1,:$"2%<%3/*L*:$.-*#+031%*,'B%$$%*%/*-"3*23/,#+0/2"3*
L*$0*H_I9*:".+*:".A"2+*%3*(02+%*D,3,(2'2%+*$%-*0./+%-*"((2'23%-*E.2*6*/+".A%+"3/>*%$$%-*
0.--2>*.3*#+031*23/,+X/*103-*$0*:+2-%*%3*'B0+#% 1%*$%.+-*:0/2%3/-*S)



XW

)*#+$##*,- .&(+,-+%$#*,-

B*0).*$)"#'.%'0@"CD%4$)/'3,)#4)3*0

%&'! 5*J/*&'! ')*1! (&'! /*8&-1/)*'! HG%! Y.'1/8/5*1! 8,+7.&99&*1 .*! ,&-).,'! 5.!
3?5,95-/&*!(C)88/-/*&6!=0!O!&*!5.,5/1!&*K/,)*!U!9/00/)*'!35,!5*!&*!;,5*-&!3).,!h!9/00/)*'!
(&!3,&'-,/31/)*'!9+(/-50&'6!%C5.1),/'51/)*!(&!,+50/'&,!0&!FGHI!&*!)88/-/*&!(51&!(&!T#$a
P$Q6 Z&3&*(5*1! 3&.! (C)88/-/*&'! 0&! ,+50/'5/&*1! (&K5*1! 05! 1,/30&! 5B'&*-& (&!
,&9B).,'&9&*1!35,!05!'+-.,/1+!')-/50&D (C),J5*/'51/)*!5(531+& &1!(& 3,)1)-)0&!(&!3,/'&!
&*! -?5,J& &*! -5'! (&! 3)'/1/K/1+6! %&! ,&9B).,'&9&*1! 3,+K.! &*! Y5*K/&,! T#T# P"Q 5!
(+-0&*-?+! -?&n! 0&'! 3?5,95-/&*'! (C)88/-/*&! .*! &*J,&*5J&!),J5*/'51/)**&0 K&,1.&.26!
Z&05! 5! +1+! 0&! -5'! 5.! '&/*! (&! 05! 3?5,95-/& (&! 0C`105*1/7.&! N! %5 G)-?&4'.,4q)*! &*!
-)),(/*51/)*! 5K&-! 05! ELM! (&'! ;),J&'6! ^).'! 5K)*'! 3.! +15B0/,D! 3).,! 0C5*J/*&D .*!
3,)1)-)0&! (&! ')/*' 30.,/3,)8&''/)**&0 5.! '&/*! (C.*&! +7./3& (&! ')/*'! 3,/95/,&'!
),J5*/'+&!&* L=L`6

?+*&" $* 2)*'%N'%" 0<5)/,+16(#$%" 5<0(2+-" %*" '%*&()*3" ,%*8),2%," -%&"
2))1<,+'()*&" %*',%" 16+,5+2(%*&" 0])88(2(*%" %'" 5<0%2(*&" /<*<,+-(&'%&" 0)('"
1%,5%'',%"0%"8-$(0(8(%,"-%"1+,2)$,&"0%"&)(*&"%'"0%"-(@<,%,"0$"'%51&"5<0(2+-3"')$'"
%*" 2)*&%,E+*'" $*%" &<2$,('<" )1'(5+-%" 0+*&" -+" 1,(&%" %*" 26+,/%" 0%&" 1+'(%*'&"
1,<&%*'+*'"$*%")0;*)16+/(%9

Z&11&!*).K&00&!3,/'&!&*!-?5,J&!(&!0C)(O*)3?5J/&!95,7.&!.*!1).,*5*1!(5*'!0&' ')/*'
3,/95/,&'6!%&'!,+'.0151'!&*-).,5J&5*1'!(&!0C+1.(&!,+50/'+&!3,+-+(&99&*1!&*!%),,5/*&!
)*1!+1+! ,&1,).K+'!(5*'!*)1,&!+1.(&!O)**5/'&6!M%&",<&$-'+'&"1,<&%*'<& 0+*&"2%''%"
'6>&% E+-(0%*' -.)@7%2'(8"1,(*2(1+-",%26%,26<3"4"&+E)(,"-+"5(&%"%*"1-+2%"2)*2,>'%"
0.$*"1+,2)$,&"0%"&)(*&"1,)')2)-(&<"%*',%"-%"16+,5+2(%*"0.)88(2(*%"%'"-%"5<0%2(*"
0%"E(--%"+$"&%(*"0.$*%"^P\ 1)$,"-%"ABC?"),)K16+,;*/< %'"-%"0<1(&'+/%"0$"P_`R"
0%&"1+'(%*'&"&%",%*0+*'"%*"16+,5+2(%"%'"0%5+*0+*'"2)*&%(-"1)$," -%$,"5+-"0%"
/),/%9 Z&!3,)1)-)0&!'C/*'-,/1 (5*'!0&!-5(,&!(.!_0'/%*I%++2/"2+%*903/, '/J*+!&*!T#$T!
35,!E5,/')0!F).,5/*& P$WUQD!-)*8/,9+!&*!T#$X P$"#QD!()*1!.*!(&'!)BY&-1/8'!3?5,&'!&'1!
(C59+0/),&,!05!-)),(/*51/)*!(&'!')/*'!&*1,&!0&'!3,)8&''/)**&0' (&!'5*1+6

%&!3,)B0@9&!(C5--@'!5.2!')/*'!&'1!95Y&.,!&*![&*(+&D!9i9&!'/ 05!,+J/)*!M5O'4
(&4054%)/,&!5!-)**.!05!30.'!/93),15*1&!?5.''&!(C/*'150051/)*'!&*!;,5*-&!&*1,&!T##e!&1!
T#$a!PreoQ 5K&- .*& ,+35,1/1/)*!7./!,&'1&!/*?)9)J@*&!P&''&*1/&00&9&*1!&*!1&,,/1)/,&!
.,B5/*!-)99&!(5*'!05!,+J/)*!*5*15/'&Q6 %5![&*(+&!5!(&'!&88&-1/8'!&*!?5.''&!A!rTo!
&*1,&!T##e!&1!T#$aD!95/'!%5!G)-?&4'.,4q)*D!7./!&*!&'1!05!3,+8&-1.,&D!&'1!.*!&2&930&!
-)*-,&1!(&!n)*&!').'4()1+& &*!9+(&-/*'!J+*+,50/'1&'!A!8/*!T#$UD )*!-)9315/1!3,@'!(&!
$# ###!351/&*1' '5*'!9+(&-/*!1,5/15*1!950J,+!0C).K&,1.,&!(&!(&.2!E5/')*'!(&!L5*1+!
M0.,/3,)8&''/)**&00&'!P()*1!05!ELM!(&'!;),J&'Q!&1!(C.*!Z&*1,&!E.*/-/350!(&!L5*1+ &*!
T#$e6!=0!*CO!5!&*!&88&1!7.C.*&!7.5,5*15/*&!(& 9+(&-/*'!J+*+,50/'1&'!&*!&2&,-/-&!3).,!
3,@'!(&!Xa!###!?5B/15*1'D 5K&-!(&!*)9B,&.2!7.5,1/&,'!(+9.*/'!&1!.*&!B5/''&!(.!'./K/!
9+(/-50!-?&n!(&!*)9B,&.2!351/&*1'6!=0!85.(,5/1!0&!().B0&!(&!9+(&-/*'!3).,!511&/*(,&!
05!9)O&**&! *51/)*50&6 IC5.1,&'! 1&,,/1)/,&'! (.! (+35,1&9&*1! ')*1! (5*'! .*&! '/1.51/)*!
&*-),&!30.'! 505,95*1&D! 5K&-!.*!&88&1! -/'&5.!&*1,&! 05! ?5.''&!(&! 05! 3)3.051/)*D! ')*!
K/&/00/''&9&*1D!&1!0&'!(+35,1'!N!05!,&1,5/1&!*)*!,&9305-+'6



! X"!

I5*'!-&!-)*1&21&D!-&11&!K)0)*1+!(&!1,5K5/00&,!&*!-)),(/*51/)*!&'1!3,/9),(/50&!&1!
*&! 85/1! 7.&! ,&*8),-&,! 0&! ,R0&! (.! 3?5,95-/&*! -)99&! 5-1&.,! (&! '5*1+! 3.B0/7.&! &1!
(+1&*1&.,!(.!,R0&!(&!3,)8&''/)**&0!(&!'5*1+!(&!3,&9/&,!,&-).,'!P%)/!cLMF!(&!T##U!
P$"$QQ6!f,g-&!N!-&!3,)1)-)0&!)88/-/*50D!()*1!05!(+95,-?&!(/5J*)'1/7.&!5!+1+!-507.+&!'.,!
-&00&!(&'!9+(&-/*'D!/0!5!+1+!3)''/B0&!(&!0/9/1&,!0&!,&-).,'!5.2!-5B/*&1'!9+(/-5.2!1).1!
&*! (+0/K,5*1! (&'! ')/*'! (&! 7.50/1+6! S*! &88&1D! 0C.1/0/'51/)*! (.! 951+,/&0! ?5B/1.&00&9&*1!
(+1&*.!35,!0&'!9+(&-/*'D!(.!'-),&!(&!E-!='55-!&1!(.!FGHI!)*1!3&,9/'!.*!(+3/'15J&!
&88/-5-&! 3).,! '+0&-1/)**&,! 0&'! 351/&*1'! '.'-&31/B0&'! (&! *+-&''/1&,! ).! *)*! .*&!
5*1/B/)1?+,53/&6!!
!
E50J,+! -&11&! +K)0.1/)*! 95Y&.,&! (5*'! 05! 3,51/7.&! 3,)8&''/)**&00&! (.! 3?5,95-/&*!
(C)88/-/*&D!7./! /*1&,K/&*1!(),+*5K5*1!30.'!1R1!(5*'!0&!35,-).,'!(&!')/*'!(.!351/&*1D! 05!
,+35,1/1/)*!(.!1,5K5/0!9+(&-/*43?5,95-/&*!,&'1&!B/&*!(+8/*/&6!S*!&88&1D!05!0/B&,1+!(.!-?)/2!
(.! (+05/! &1! (&! 05! 1?+,53&.1/7.&! P5*1/B/)1/7.&! ).! *)*D! 1O3&! (C5*1/B/)1/7.&D! (.,+&! (&!
1,5/1&9&*1Q!,&'1&!(.!()95/*&!(&!-)93+1&*-&!(.!9+(&-/*6!!
!

S*!0C5B'&*-&!(C.*!+-?5*1/00)*!/93),15*1D!/0!&'1!(/88/-/0&!(C5,,/K&,!N!(&'!-)*-0.'/)*'!
J0)B50&'6!=0!35,5d1!+K/(&*1!7.&!0C/935-1!(&!05!-,/'&!'5*/15/,&!0/+&!5.!ZH[=I4$U!5!Y).+!.*!
,R0&!95Y&.,!(5*'!-&11&!3,)B0+951/7.&6!`.-.*!FGHI!*C5!+1+!,&1,).K+!3)'/1/8!&1!-&05!*&!
3&,9&1!35'!(C+1.(/&,!1).1&'!0&'!3)''/B/0/1+'!(&!'./K/!(.!9505(&!53,@'!')*!35''5J&!&*!
)88/-/*&6!M).,15*1D! 05!(+0/K,5*-&!(&!-)*'&/0'!'.,! 0C5*J/*&!&1!(s/*8),951/)*'!9+(/-50&'!
3).,!0&'!)(O*)3?5J/&'!&'1!3,/9),(/50&!&1!5!85/1!35,1/&!/*1+J,5*1&!(&!-&!3,)1)-)0&D!&*!
+15*1!(5*'!05!J,5*(&!95Y),/1+!(&'!-5'!05!'&.0&!3,/'&!&*!-?5,J&!1?+,53&.1/7.&!8/*50&6!
!
%&!(+30)/&9&*1!(&!-&!3,)1)-)0&!305*/8/+!&*!59)*1!5K&-!0&'!3?5,95-/&*'!1/1.05/,&'!(&!
0C)88/-/*&! (&! 0C`105*1/7.&! PI,! GH]LL=^! F?/&,,O! &1! I,! GH]LL=^! [50+,/&QD! &1! .*! (&'!
9+(&-/*'!(&! 05!ELM!(&'!;),J&'! PI,!_HLL=L!G)95/*QD! 'C&'1!35,1/-.0/@,&9&*1!B/&*!
(+,).0+6!Z)99&!-&05!5!+1+!K.!(5*'!0&'!,+'.0151'D!0&!35,-).,'!(&!')/*'!3,)1)-)0/'+!5!
+1+!,&'3&-1+!3).,!1).'!0&'!351/&*1'!\!/0!8)*-1/)**&!&1!*&!(&95*(&!7.CN!i1,&!3).,'./K/!
K)/,&!(+K&0)33+6!
!
!
! !



XX

B*0).*$)"#'.%6'"CD%4$)/6'6%4"#.*),%6

%&!(&.2/@9&!5'3&-1!(.!1,5K5/0!(&!-&11&!1?@'&!+15/1!05!,&-?&,-?&!(C.*&!K50/(51/)*!(&'!
)BY&-1/8'!'&-)*(5/,&' A!

4 ^*#$a'%" &$," -%" 1+,2)$,&" 0%" &)(*" 1,)')2)-(&< P351/&*1! &1! 3?5,95-/&*Q A!
5--&3151/)*D!&88/-/&*-&D!'51/'85-1/)*D!,&3,)(.-1/B/0/1+6

4 A,(1-%",b-%"0$"16+,5+2(%* A!/(&*1/8/-51/)*!(&'!351/&*1'!*+-&''/15*1!P).!*)*Q!.*!
5K/'!9+(/-50D!/*8),951/)*!&1!),/&*151/)*6

4 R22%1'+'()*" %'" 2)*8(+*2%" 0+*&" -+" ,<+-(&+'()*" 0$" ABC?" 8+('" 1+," -%"
16+,5+2(%*9

! H)*2%,*+*' -%&"1+'(%*'&

E50J,+! .*& 35,1/-/351/)* 9)(+,+&! (&! X$o 5.! 7.&'1/)**5/,&! N! >$#! &*K)O+! 5.2!
351/&*1'D! 0C&*7.i1&!9&1!&*! 0.9/@,&!(&'! ,+'.0151'! 1,@'!3)'/1/8'6 %C.*5*/9/1+!).!7.5'/4
.*5*/9/1+!(&!0C.1/0/1+!(&'!/*8),951/)*'!'.,!0&'!5*J/*&' &1!0&!85/1!7.&!0&'!351/&*1'!')/&*1!
,5''.,+'!&*!-5'!(&!*)*4/*(/-51/)*!(. FGHI!).! 0),'!(&!'5!*+J51/K/1+!&*1,5d*5*1!.*!
,&1).,! N! ()9/-/0&! 5K&-! .*! 1,5/1&9&*1! 'O931)951/7.&! '&.0D! ')*1! (&.2! /*(/-51&.,'!
/93),15*1'6!%5!9+1?)(&!&1!05!8/5B/0/1+!(&!-&!3,)1)-)0&!'&9B0&*1!5K)/,!+1+!533,+-/+&' &1!
,&-)**.&' N!0&., Y.'1&!K50&.,!35,!0&'!351/&*1'6!%5!B)**&!-)93,+?&*'/)*!(.!3,)1)-)0&!
&1! ')*! /*1+,i1! 3&,m.! 35,! 0&'! 351/&*1'! (5*'! 0C),J5*/'51/)*! (.! ')/*! ')*1! /*(+*/5B0&'! A!
0C5--@'!5.!9+(&-/*!*&!3&.1!&1!()/1!i1,&!&*K/'5J+!(5*'!-&!J&*,&!(&!'/1.51/)*'!7.&!(5*'!
0&!-5'!)t!0&!3,)B0@9&!*&!3&.1!35'!i1,&!,+')0.!&*!)88/-/*&6!Z&05!305-&!0&!9+(&-/*!-)99&!
(&,*/&,!95/00)*!(&!05!-?5d*&!&*!-5'!(C+K)0.1/)*!(+85K),5B0&6!`/*'/D!05 95Y),/1+ P30.'!(&!
h#oQ!'&!(/1!3,i1&!N!,&3,)(./,&!-&!'-?+95!&*!')00/-/15*1 (C5B),(!0&!3?5,95-/&*!&*!-5'!
(&!,+-/(/K&!(C5*J/*&D!9)*1,5*1!05!-)*8/5*-&!/*K&'1/&!(5*'!-&!3,)1)-)0&6!

S*!0C5B'&*-&!(&!FGHI!3)'/1/8D!/0!*C5!35'!+1+!3)''/B0&!(C5K)/,!(&'!,&1).,' '.,!0&!35,-).,'!
(&!')/*'!(5*'!-&11&!'/1.51/)*D!95/'!/0!&'1!8),1!3,)B5B0&!7.&!-&05!5.,5/1!+1+!3&,m.!(&!05!
9i9&!85m)*!35,!0&'!351/&*1'D!3./'7.&!0&!3,)1)-)0&!K/'5/1!N!0&.,!'/930/8/&,!05!1g-?&6!ZC&'1!
1).1!N!85/1!-)*-),(5*1!5K&-!-&!7./!&'1!,&1,).K+!(5*'!0&'!+1.(&'!3,+0/9/*5/,&'!85/1&'!(5*'!
0&!-5(,&!(&!05!1?@'&!(&!%5.,&!_).(/@,& PaQD!(&!E52/9&!_500),/*/ P$T$QD!(&!M5.0!;0),/)*
P$TTQ6!

`! 05! 0&-1.,&! (&'! ,+'.0151'! '.,! 05! '51/'85-1/)*! K/'4N4K/'! (&'! FGHID! 0&'! 5K/'! ')*1!
.*5*/9&' A!0&'!-5,5-1+,/'1/7.&'!(.!FGHI!P3,51/-/1+D!3&.!().0).,&.2D!,53/(/1+uQ!')*1!
1).1&'!'50.+&'!5K&-!(&'!3).,-&*15J&' '.3+,/&.,'!N!h#o!PK)/,& $##oQ6 =0!&*!,&''),1!
9i9&!.*&!J,5*(&!-)*8/5*-&!(5*'!0&!3?5,95-/&*!(C)88/-/*&!(5*'!'5!-535-/1+!N!,+50/'&,
-&!J&*,&!(&!1&'1'6!%5!7.5'/41)150/1+!'&!(/1!5/*'/!3,i1&!N!,&K&*/,!&*!-5'!(&!,+-/(/K&!(&!
'O931R9&'!+K)7.5*1!.*&!5*J/*&6

H)*2-$&()* F"-%&"1+'(%*'&")*'"+22%1'<"-.%N1<,(5%*'+'()*"%'"&)*'",+&&$,<&"1+,"&)*"
@)*"0<,)$-%5%*'9



! Xa!

!! H)*2%,*+*'"-%&"16+,5+2(%*&"
!

%&!,&1).,!(&'!3?5,95-/&*'!(C)88/-/*&!(&!05!3?5,95-/&!(&!0C`105*1/7.&!&'1!.*/K)7.&6!
Z&11&!*).K&00&!9/''/)*!&'1!.*!51).1!(&!J,5*(&!K50&.,!3).,!0&.,!3?5,95-/&6!
!
I5*'!0&'!+1.(&'!9&*+&'!'.,!-&!'.Y&1!PaD$T$D$TTQD!/0!+15/1!+K)7.+!0C5'3&-1!-?,)*)3?5J&D!
05! (/88/-.01+! N! 0C/*1+J,&,! (5*'! 05! -?5,J&! (&! 1,5K5/0! (+YN! 3,+'&*1&! &*! )88/-/*&6!E5/'! 05!
8),951/)*D!0C&*,/-?/''&9&*1!(&!05!,&051/)*!3?5,95-/&*49505(&!&1!-&11&!*).K&00&!9/''/)*!
(&!'5*1+!3.B0/7.&!3,&*5/&*1!0&!(&''.'6!
!
M).,!0C)88/-/*&D!1).1!0C&*Y&.!&'1!(&!3).K)/,!-,+&,!.*&!*).K&00&!),J5*/'51/)*!3&,9&115*1!
(C/*1+J,&,!.*!3,)1)-)0&!3,+-/'!&1!9/*.1/&.2!58/*!7.C/0!3./''&!'&!(+,).0&,!'5*'!&*-)9B,&6!!
!
%),'!(&! 05! 8),951/)*D! 0&'!3?5,95-/&*'!(&! 0C`105*1/7.&!)*1!533,/'!N! ,+50/'&,! 0&!J&'1&!
(C+-).K/00)**5J&!53,@'!0C5*50O'&!(.!8)*(!(&!J),J&6!Z&1!533,&*1/''5J&!'C&'1!85/1!'5*'!
J,5*(&!(/88/-.01+D!9i9&!'/!-&!*C&'1!35'!0&.,!8),951/)*!3,&9/@,&!&1!7.C/0!5!8500.!,&3,&*(,&!
7.&07.&'!B5'&'!(C5*51)9/&!&1!(&!3?O'/)351?)0)J/&!'.,!0&'!5*J/*&'6!%&!35''5J&!(&!05!
1?+),/&!N! 05!3,51/7.&!'C&'1!B/&*!(+,).0+6!%&!'-),&!(&!E-! ='55-!-)*1&*5*1!.*!5'3&-1!
9+(/-50!P&259&*!(&'!59OJ(50&'QD!*).'!5K)*'!(v!0C5(531&,!5K&-!.*!'-),&!(&!E-!='55-!
35,1/&0! 3).,! 3&,9&11,&! 5.2! 3,+35,51&.,'! &*! 3?5,95-/&! (&! -)99&*-&,! N! ,&930/,! 0&!
7.&'1/)**5/,&6! `/*'/D! -&05! 5! 3&,9/'! 5.! ,&'1&! (&! 0C+7./3&! (C533,&*(,&D! &00&! 5.''/D! N!
95*/3.0&,! 0&! 7.&'1/)**5/,&! 3,+35,+! ').'! 8),9&! (C5,B,&! (+-/'/)**&0! /*8),951/'+6!
%C),/&*151/)*!(5*'!0&!35,-).,'!(&!')/*'!&*!&'1!5/*'/!85-/0/1+&D!3./'7.C/0!+K/1&!(&!0/,&!.*!
3,)'3&-1.'!58/*!(&!K+,/8/&,!')*!B)*!(+,).0&9&*16!
!
S*! -5'! (&! '-),&! 35,1/&0! *+J51/8D! /0! +15/1! 3)''/B0&! (&! (+0/K,&,! 0&'! /*8),951/)*'! (.!
1,5/1&9&*1!'O931)951/7.&!3,)1)-)0/'+6!!
!
S*!-5'!(&!'-),&!35,1/&0!3)'/1/8D!0C/*1&,K&*1/)*!(.!3?5,95-/&*!(&K&*5/1!*+-&''5/,&!3).,!
0C&259&*! (&! 05! J),J&! &1! 0&! 3,+35,51&.,! 3).K5/1! 'C)--.3&,! (&! 7.&07.C.*! (C5.1,&6! %5!
(+-/'/)*!(&!,+50/'&,!).!*)*!.*!FGHI!5/*'/!7.&!')*!/*1&,3,+151/)*!+15/&*1!(.!,&''),1!(.!
3?5,95-/&*!7./!'C)--.35/1!(.!,&'1&!(.!35,-).,'!(&!')/*'6!Z&11&!-535-/1+!(C),/&*151/)*!
5K&-!-&!*).K&5.!3,)8/0!(C5-1&.,!(&!')/*'!3,/95/,&'!&'1!N!9&11,&!5.!3,&9/&,!305*!5K&-!
.*&!-)930+9&*15,/1+!5.!'&/*!(&!0&.,!+7./3&!7./!5-7./&,1!(&!*).K&00&'!&23+,/&*-&'6!!
!
ZC&'1! .*&! ,+.''/1&! -5,! -&! 7.&'1/)**5/,&! &'1! &*-),&! .1/0/'+D! N! 0C?&.,&! 5-1.&00&D! 3).,!
),/&*1&,!0&'!351/&*1'!50),'!7.&!0C+1.(&!&'1!1&,9/*+&6!!
!
H)*2-$&()*"F"M.)88(2(*%",%51-('"@(%*"&)*",b-%"0%"1,%5(%,",%2)$,&"+E%23"0+*&"-%"
2+0,%"0%"2%"1,)')2)-%3"$*%"(*8),5+'()*"%'"0%&"2)*&%(-&"0<-(E,<&"+$N"1+'(%*'&"
0+*&"0%"@)**%&"2)*0('()*&9"P.+7)$'%"4"2%-+"-.+11+,('()*"0%"*)$E%--%&"5(&&()*&"
'%--%&"#$%"-+"-$''%"2)*',%"-.+*'(@(),<&(&'+*2%"%'"-%"0<1(&'+/%9""
!
H*!'&*1!.*!,+&0!(+'/,!5.!'&/*!(&!0C)88/-/*&!(C/*K&'1/,!(5*'!-&'!*).K&00&'!9/''/)*'!5K&-!
0C),J5*/'51/)*!5-1.&00&!(C5.1,&'!3,)Y&1'!30.,/3,)8&''/)**&0'D!5K&-!05!ELM!).!05!ZMFLD!
-)99&! 05! 3,/'&! &*! -?5,J&!(&'! /*8&-1/)*'!.,/*5/,&'! B5''&'!(&! 05! 8&99&!).!&*-),&!
0C/(&*1/8/-51/)*!&1!0C),/&*151/)*!(&!351/&*1'!3,/),/15/,&'!&*!,.31.,&!(&!')/*'6!! !



Xe

?%-*,71%6' %$' %#6%)+#%-%#$6' .@*3,E6'
0%6',2610$*$6 .%'0@2$1.%

<"I"E" J3-$1,),+3-$:3$19(+7:3$3+$:,22,&71+(-$63/&./+6(3-

! M+"HCIJ?K!L"%'"-%"8+(@-%"<26+*'(--)*"0%"1+'(%*'&

Z)99&! -&05! 5! (+YN! +1+! &230/7.+! 30.'! 1R1D! 05! 35*(+9/&! (&! ZH[=I4$U! 5O5*1!
&*J&*(,+!.*&!(+'),J5*/'51/)*!(.!'O'1@9&!(&!')/*'D!05!3&.,!(&!05!-)*159/*51/)*!&*!'&!
,&*(5*1!(5*'!(&'!0/&.2!3.B0/-'!5K&-!0&!,/'7.&!(&!1,5*'9/''/)*!(.!-),)*5K/,.'!35,!K)/&!
5+,)3),1+&D!5!0/9/1+!+*),9+9&*1!0C/*-0.'/)*!(&!351/&*1'!(5*'!*)1,&!+1.(&6!H*!5!9)*1,+!
(5*'!0&'!,+'.0151'!-&11&!-5''.,&!*&11&!53,@'!Y5*K/&,!T#T#!*&!3&,9&115*1!35'!(C)B1&*/,!
.*!+-?5*1/00)*!'.88/'599&*1! /93),15*1!3).,!-)*-0.,&!'.,! 0C5'3&-1!)B'&,K51/)**&0!(&!
0C+1.(&6!

S*!&88&1D (5*'!0&!-)*1&21&!(&!ZH[=I4$UD!0&!*)9B,&!(&!')00/-/151/)*'!&*!)88/-/*&!3).,!
)(O*)3?5J/&!5!(+J,/*J)0+D -)99&!0C511&'1&!/*(/,&-1&9&*1!05!K&*1&!(&'!-)00.1)/,&'!35,!
05! 3?5,95-/&! (&! 0C`105*1/7.&!N! 05!G)-?&4'.,4q)*! '.,! 0&'! W! (&,*/@,&'! 5**+&' &'()* $%*
#+0:B2E.%* '2Z1%--".-4) H*! -)*'151&! (@'! Y5*K/&,! T#T#! .*&! 3&1/1&! B5/''&! 7./! K5!
'C/*1&*'/8/&,!5.!3,/*1&93' T#T# -),,&'3)*(5*1!N!05!3+,/)(&!(&!-)*8/*&9&*16 I&3./'D!)*!
*)1& .*&! '15J*51/)*! B5''&! (&'! -?/88,&'! (&! K&*1&'6! %&! 0/&* &*1,&! -&11&! B5/''&! (&!
0C.1/0/'51/)*!(&'!-)00.1)/,&'!P&1!()*-!(&'!/*8&-1/)*'!HG%!?5.1&'!()*1!0&'!5*J/*&'Q!&1!0&'!
9&'.,&'!3,/'&'!35,!0&!J).K&,*&9&*1!3).,!0.11&,!-)*1,&!05!3,)35J51/)*!(&!05!ZH[=I4$U!
'&9B0&! 0)J/7.& A -)*8/*&9&*1' '.--&''/8'D!.1/0/'51/)*!(&' 95'7.&'!&1!(.!J&0!?O(,)4
50-))0/7.&D!*&11)O5J&!(&'!95/*'D!9&'.,&'!B5,,/@,&'!&*!J+*+,50D!(+K&0)33&9&*1 (.!
1+0+1,5K5/0u %&' K/,)'&'!HG%!)*1!5/*'/!7.5'/9&*1!(/'35,. 3&*(5*1!-&11&!3+,/)(&6!Z&05!
*C5!35'!85-/0/1+!*)1,&!3,&9/&,!3,)1)-)0&D!0&!,&-.&/0!(&!()**+&'!5O5*1!&.!0/&.!&25-1&9&*1!
5.!9i9&!9)9&*16
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! Xh!

`8/*! (&! ,&05*-&,! *)1,&! ,&-.&/0! (&! ()**+&'D! *).'! 5K)*'! (+-/(+! &*! Y5*K/&,! T#T$!
(C5(531&,!0&!3,)1)-)0&!5K&-!0C.1/0/'51/)*!3,+505B0&!(.!1&'1!5*1/J+*/7.&!ZH[=I4$U!(@'!05!
3,&9/@,&!+153&!&'()*+,-.$/0/-4)!Z&11&!,&3,/'&D!7./!5!&.!0/&.!-).,5*1!Y5*K/&,!T#T$D!5!3&,9/'!
(C)B1&*/,!7.&07.&'!/*-0.'/)*'!'.330+9&*15/,&'D!95/'!/*'.88/'599&*1!(5*'!0&!-)*1&21&!
'5*/15/,&!1,@'!3,)1+J+6!M).,!0&'!3?5,95-/&*'!-)99&!3).,!0&'!9+(&-/*'D!05!K)0)*1+!(&!
3).,'./K,&!&1!(C5''.,&,!0&!(+3/'15J&!(.!L_c`!&*!3?5,95-/&!950J,+!-&!-)*1&21&!K/,50!
(+,5*J&5*1!+15/1!1).Y).,'!3,+'&*1&!&1!0C5(53151/)*!+15/1!*+-&''5/,&6!!
!
`-1.&00&9&*1D!-&05!'&!(+,).0&!1,@'!B/&*!9i9&!'/!0&!3,)1)-)0&D!30.1R1!'/930&!/*/1/50&9&*1D!
(&K/&*1!0+J@,&9&*1!30.'!-)930&2&6!!
!
Y+-/,<"2%''%"+0+1'+'()*3"*)$&"*.+E)*&"%$"#$.$*"8+(@-%"<26+*'(--)*"0%"1+'(%*'&"&$,"
-.%*&%5@-%" 0%&" 0%$N" 1<,()0%&"F" ')$'" 7$&'%" $*%" 2(*#$+*'+(*%" +-),&" #$.(-" <'+('"
%&1<,<"%*',%":=="%'":T="1+'(%*'&9"H%''%"<'$0%"&)$88,%"0)*2"0$"8+(@-%"*)5@,%"0%"
1+,'(2(1+*'&9" c)$&" *.+E)*&" 0.+(--%$,&" 1+&" %$" 0%" ABC?" 1)&('(83" 2%" #$(" -(5('%"
-.+*+-;&%" 0.$*%" 1+,'(%" 0%&" ,<&$-'+'&3" 5+(&" 1%,5%'" +$&&(" 0.+5%*%," 0.+$',%&"
2)*2-$&()*&"(*'<,%&&+*'%&6!
!
!
!

!! M+"1)1$-+'()*"
!

%5! 3)3.051/)*! (&! 0C+1.(&! -?)/'/&! *C&'1! 35'! K,5/9&*1! ,&3,+'&*151/K&! (&! 05!
3)3.051/)*!-)*'.015*1!&*!-5B/*&1!(&!9+(&-/*&!J+*+,50&6!M.(*2-$&()*"0%&"1+'(%*'&"%&'"
8+('%"1)$,"-%&"1,<&%*'+'()*&"&1)*'+*<%&"%*")88(2(*%"G16+,5+2(%"0%"-.R'-+*'(#$%Q"
%'!*%"1,%*0"1+&"%*"2)51'%"-%&"1+'(%*'&"+;+*'"0%5+*0<"0(,%2'%5%*'"$*",%*0%dK
E)$&"5<0(2+-9" H%-+" (*&'+$,%" $*" @(+(&" 0%" &<-%2'()*" 0%&" 1+'(%*'&9! %C5B'&*-&! (&!
FGHI! 3)'/1/8! P#oQ! 3&.1! K&*/,! (.! 85/1! 7.&! 0&'! 351/&*1'! -)*'.015*1! '3)*15*+9&*1! &*!
3?5,95-/&! )*1! (&'! 3?5,O*J/1&'! '/930&'! P9)/*'! '+K@,&'QD! 3&.! ().0).,&.'&'! &1!
3,)B5B0&9&*1!'5*'!0/&*!5K&-!0&!L_c`6!M).,!'&!').'1,5/,&!N!-&!B/5/'!(&!'+0&-1/)*!&1!
95Y),&,! 0&! *)9B,&! (&! 35,1/-/35*1'D! /0! 5K5/1! +1+! (/'-.1+! /*/1/50&9&*1! (C&''5O&,! (&!
,+5(,&''&,!N!0C)88/-/*&!1).'!0&'!351/&*1'!K).05*1!3,&*(,&!.*!,&*(&n4K).'!9+(/-50!N!05!
ELM! (&'! ;),J&'! 3).,! .*&! )(O*)3?5J/&!95/'! -&05! *C5! 35'! 5B).1/! -5,! /93)'5/1! .*!
3,)1)-)0&!-)930&2&!N!9&11,&!&*!3,51/7.&!5K&-!0&!'&-,+15,/516!%5!3&,'3&-1/K&!(C.*&!1&00&!
),J5*/'51/)*!&'1!&*K/'5J&5B0&!5.!'&/*!(&! 05!ZMFL!&1!'&,5!(/'-.1+&!30.'! 0)/*6!Z&11&!
8+(@-%"&<E<,('<"2-(*(#$%!5!3,/),/!'&!,&1,).K&!5.''/!(5*'!05!3,)3),1/)*!*.00&!(&!'-),&!(&!
E-!='55-!N!"!3)/*1'!&1!05!3,)3),1/)*!N!Uo!P"w""Q!(&!'-),&!+J50!N!W!3)/*1'!\!0&!-?/88,&!(&!
TUo!(&!FGHI!35,!,533),1!5.!*)9B,&!(&!35,1/-/35*1'!&'1!.*!5.1,&!/*(/-51&.,!3).K5*1!
i1,&!-),,+0+!5K&-!-&11&!85/B0&!J,5K/1+6!!
!
^).'!5K/)*'!(+-/(+!-)*Y)/*1&9&*1!5K&-!0C+7./3&D!(&!85/,&!0C+1.(&!3).,!0&'!351/&*1'!gJ+'!
(&!$X!5*'!).!30.'!'5*'!0/9/1&!'.3+,/&.,&!(CgJ&6!`.-.*!&*85*1!(&!9)/*'!(&!$X!5*'!*C5!
+1+!/*-0.'D!-5,!3).,!0&'!%*8+*'&"0%"D"4"!T"+*&3!0&!FGHI!&'1!,+50/'+!'O'1+951/7.&9&*1!
-?&n! 0&! 9+(&-/*! PheQ! (&K5*1! .*&! 3,+K50&*-&! (&! 0C/*8&-1/)*! N! L_c`! /93),15*1&6!
M.%N2-$&()*"0%"2%''%"2-+&&%"0.e/%"0+*&"-.<'$0%"1%$'"%N1-(#$%,"%*"1+,'(%"2%"'+$N"
*$-"0%"ABC?"1)&('(89!
!
]*!5.1,&!B/5/'!,+'/(&!(5*'!0&!85/1!7.&!'/!0&!351/&*1!,&8.'5/1!(&!35,1/-/3&,!N!0C+1.(&D!/0!+15/1!
/*-0.'!(5*'!0&'!-?/88,&'!5K&-!(+0/K,5*-&!(&'!/*8),951/)*'!'.,!0&'!5*J/*&'D!95/'!*C+15/1!
35'! /*-0.'! (5*'! 05! './1&! (.! 3,)1)-)0&! 950J,+! 05! (+0/K,5*-&! (C.*! 1,5/1&9&*1!



! XU!

'O931)951/7.&6!Z&05!&93i-?5/1!(&!(/'3)'&,!(C/*8),951/)*'!K50/(&'!'.,! 0&! ,&1).,!(&!
-&'!351/&*1'6!!
!!
M).,!0&'!351/&*1'!9/*&.,'D!*)1,&!+1.(&!(&95*(5/1!$*"+22),0"1+,%*'+-"-(5('+*'"+(*&("
-+"1)&&(@(-('<"1)$,"$*"+0)-%&2%*'"0%"&%",%*0,%"&%$-"%*")88(2(*%!&1!5/*'/!(&!35,1/-/3&,!
N!05!(+95,-?&!(&!')/*'6!Z&05!&'1!.*!K,5/!8,&/*!'.,!0&7.&0!/0!85.(,5!,+80+-?/,D!-5,!/0!*C&'1!
35'!,5,&!7.&!(&'!9/*&.,'!(&95*(&*1!-)*'&/0!&*!3?5,95-/&!'5*'!3,+'&*-&!35,&*150&6!
Z&11&! '/1.51/)*! 3)'&! 0&!9i9&!3,)B0@9&!5-1.&00&9&*1! 5K&-! 05! K5--/*51/)*! -)*1,&! 05!
ZH[=I4$U! &1! 05! *+-&''/1+! (&! 0C5.1),/'51/)*w3,+'&*-&! 35,&*150&D! 0/9/15*1! 5/*'/! 05!
K5--/*51/)*!(&'!5()0&'-&*1'!P$"TQ6!
!
Z&11&! <'$0%" %&'" 5)*)2%*',(#$%6! =0! 'C5J/1! (C.*&! 0/9/1&! /93),15*1&6! M).,! O! 3500/&,D!
0C)BY&-1/8!/*/1/50!+15/1!(&!(+30)O&,!0&!3,)1)-)0&!(5*'!.*&!5.1,&!3?5,95-/&!58/*!(C5K)/,!(&'!
()**+&'!9.01/-&*1,/7.&'6!M).,!(&'!,5/')*'!3,)8&''/)**&00&'!3&,')**&00&'D!0Cd0&!(Cq&.!
5.,5/1! 3.! i1,&! .*! 0/&.! 35,1/-.0/@,&9&*1! 5(531+! (.! 85/1! (&! 05! 3,+'&*-&! (C.*&! '&.0&!
3?5,95-/&!&1!(C.*!'&.0!-&*1,&!(&!'5*1+D!85-/0/15*1!5/*'/!0&!'./K/!(&'!351/&*1'6!Z&3&*(5*1D!
-&05! *C5! 3.! '&! 85/,&! &*! ,5/')*! (.! -)*1&21&! (&!ZH[=I4$U! &1! (&! 0C5B'&*-&! (&! 305-&!
'.88/'5*1&!5.!'&/*!(&!0C)88/-/*&!3).,!,&-&K)/,!0&'!351/&*1'!&*!1).1&!(/'-,+1/)*!&1!,+50/'&,!
0&'!FGHI!(5*'!.*!0/&.!-)*8/(&*1/&06!c<+*5)(*&3"-+"1%,&1%2'(E%"0.$*%"%N'%*&()*"0$"
1,)')2)-%"4"-.f-%"0.g%$",%&'%"%*"1,)7%'6!
!
!
!

!! M%&",<1)*&%&"+$"#$%&'()**+(,%"
!

=0!O!5!&.!3&.!(&!35,1/-/351/)*'!5.!7.&'1/)**5/,&!(C+K50.51/)*!35,!0&'!351/&*1'!N!
>$#!PX$oQD!9i9&!'C/0'!)*1!+1+!,&05*-+'!30.'/&.,'!8)/'6!Z&05!+$/5%*'%"0)*2"-%"*)5@,%"
0%"1%,0$&"0%"E$%!3).,!0&'7.&0'!)*!*&!3&.1!5K)/,!(C/*8),951/)*'!'.,!05!'./1&!(&!0&.,!
3,/'&!&*!-?5,J&!&1!0&.,!35,-).,'!(&!')/*'D!-&!7./!-)*'1/1.&!5.''/!.*&!0/9/1&6!

!
?%E+*'" -.+@&%*2%" 0%" ABC?" 1)&('(83" (-" *.+" 1+&" <'<" 1)&&(@-%" 0.<'$0(%," -%"

8)*2'()**%5%*'"0$"1+,2)$,&"0%"&)(*&"0+*&"2%''%"&('$+'()*9"
!
!
!

!! M%"5+*#$%"0%"8),5+'()*"0$"16+,5+2(%*"
!

%5!8),951/)*!5!+1+!,+50/'+&!35,!0&!I,!_HLL=L!&1!9)/49i9&!&*!T#$U!'.,!0&'!3)/*1'!
'./K5*1'!A!

4! %&'! J,5*('! 52&'! (&! 0C5*J/*&! +K)7.+'!A! +3/(+9/)0)J/&D! 3?O'/)351?)0)J/&D!
3,+'&*151/)*!-0/*/7.&!&*!8)*-1/)*!(&!0C+1/)0)J/&D!1,5/1&9&*1D!'.,K&/005*-&6!!

4! %C5*50O'&!(&!05!J),J&!&1!(&'!59OJ(50&'6!
4! %C533,&*1/''5J&!(&!0C.1/0/'51/)*!(.!FGHI!5K&-!0&!L1,&3151&'1!&1!(&!05!0&-1.,&!

(.!,+'.0151!5K&-!&2&,-/-&!3,51/7.&6!
!
=0!&'1!3)''/B0&!7.&!-&11&! 8),951/)*!*C5/1!35'!+1+!)31/950&D!&*1,5d*5*1!5/*'/!.*&!3&,1&!
(C&88/-/&*-&!(5*'!05!,+50/'51/)*!(.!FGHI!3).K5*1!3)''/B0&9&*1!&230/7.&,!0&!15.2!*.0!
(&!FGHI!3)'/1/86!
!



! a#!

]*&!5.1,&!3,)B0+951/7.&!5!+1+!').0&K+&!35,!0&!I,!GH]LL=^!7./D!*C5O5*1!Y595/'!K.!(&!
FGHI!3)'/1/8D!'C/*7./+15/1!(&!05!3)''/B/0/1+!(&!95.K5/'&!0&-1.,&!(.!,+'.0151!35,9/!-&.2!
7.C/0!5K5/1!,+50/'+'6!=0!*C&'1!35'!'/930&!(C588/,9&,!05!3)'/1/K/1+!(C.*!FGHI!7.5*(!)*!*C&*!
5!Y595/'!K.u!
!
%5! 8),951/)*! (.! 3?5,95-/&*D! (/88+,&*1&! (&! -&00&! (.! 9+(&-/*D! ').0@K&! .*! +&1%2'"
-(5('+*'" 0$" 8+('" #$.(-" *%" 1$(&&%" %*" '6<),(%" 1+&" %N+5(*%," $*" 1+'(%*'" 1)$,"
0(+/*)&'(#$%," $*%" +*/(*%" G+E%2" -+" 1+-1+'()*" 0%&" +0<*)1+'6(%&" *)'+55%*'Q"
P$"WD$""Q6!Z&11&!0/9/151/)*!&*1,5d*&!.*&!(/88/-.01+!3).,!-50-.0&,!0&!'-),&!(&!E-!='55-6!
^).'!5K)*'!()*-!(+-/(+!(&!'&!B5'&,!'.,!0&!(+-05,51/8!(&'!351/&*1'!&*!-&!7./!-)*-&,*&!
0&'!5(+*)351?/&'!&1!(&!8),9&,!0&'!3?5,95-/&*'!N!0C&259&*!3?O'/7.&!(&!05!J),J&!3).,!
-)930+1&,! -&! '-),&6! =0! &*! &'1! (&!9i9&! 3).,! 0C&2-0.'/)*! (&'! 5.1,&'! 1O3&'! (C5*J/*&!
P*)1599&*1! K+'/-.05/,&'!).!*+-,)1/7.&'Q!5.!9)9&*1!(&! 0C&259&*!(&! 05!J),J&6!Z&1!
&*'&/J*&9&*1!*C5!+1+!85/1!7.&!'.,!3?)1)'!&1!0C&23+,/&*-&!(&'!3?5,95-/&*'!&'1!85/B0&!N!
-&!*/K&5.6!
!
I5*'! 0C?O3)1?@'&!(&! 05! J+*+,50/'51/)*!(&! -&!3,)1)-)0&D! (-" 1+,+('" %&&%*'(%-"#$%" -%&"
16+,5+2(%*&" 1+,'(2(1%*'" +$" 1,<+-+@-%" 4" 0%&" 8),5+'()*&" &1<2(8(#$%&" 1-$&"
1)$&&<%&"0+*&"-%"2+0,%"0$"?\H"P(+K&0)33&9&*1!3,)8&''/)**&0!-)*1/*.Q6!M).,!-&!7./!
-)*-&,*&!0C5(53151/)*!5.!'&/*!(&!0C)88/-/*&D!0&'!3,+35,51&.,'!&*!3?5,95-/&!3).,,5/&*1D!
7.5*1!N!&.2D!5/(&,!N!0C),/&*151/)*!J,g-&!N!0C.1/0/'51/)*!(.!'-),&!(&!E-!='55-!35,1/&0!5K5*1!
(&! 05/''&,! 305-&! '/! B&')/*! 5.! 3?5,95-/&*! 3).,! 0C&259&*! -0/*/7.&! (&! 05! J),J&! &1! 05!
,+50/'51/)*!(.!FGHI6!
!
!
!

!! M+"2)51-%N('<"2-(*(#$%"%'"+05(*(&',+'(E%"0$"1,)')2)-%"F""
!

%5!(/88/-.01+!(.!3,)1)-)0&!,+'/(5/1!(5*'!05!-).K&,1.,&!(&!1).1&'!0&'!3)''/B/0/1+'!
-0/*/7.&'!(C)(O*)3?5J/&!3).K5*1!'&!3,+'&*1&,!5.!-)931)/,!(&!0C)88/-/*&!&1!(C5*1/-/3&,!
35,!0&!B/5/'!(.!7.&'1/)**5/,&!1).1&'!0&'!)31/)*'!(&!3,/'&!&*!-?5,J&6!M5,!:!950!(&!J),J&!
/')0+!<D!)*!95,7.&!B/&*!0C5B'&*-&!(&!-&,15/*'!'/J*&'!+K)-51&.,'!(C5.1,&'!351?)0)J/&'!
P(O'3*+&D! ().0&.,! 1?),5-/7.&D! 0/9/151/)*! (&! 05! 9)B/0/1+! -&,K/-50&D! x(@9&! -&,K/-)4
85-/50uQ!7./!/93)'&*1!.*!,+5(,&''5J&!/99+(/51!K&,'!.*!5K/'!9+(/-50!'5*'!/*-0.'/)*!
(5*'!0C+1.(&6!Z&!1O3&!(&!'/1.51/)*!*C5!()*-!35'!+1+!/*-0.'!(5*'!0&!3,)1)-)0&!/*/1/50D!95/'!
B&0!&1!B/&*!(/'-.1+!&*!59)*16!
!
y!1).1!9)9&*1!(&!0C+1.(&D!0&!351/&*1!3).K5/1!,&8.'&,!(C500&,!30.'!0)/*6!I5*'!-&!-5'D!/0!
+15/1!3,/'!&*!-?5,J&!'.,! 0&!305*!'O931)951/7.&!5K&-!(+0/K,5*-&!(&'! /*8),951/)*'!(&!
'.,K&/005*-&!35,!0&!3?5,95-/&*6!!
!
]*&! -)930&2/1+! 5(9/*/'1,51/K&! '.330+9&*15/,&! ,+'/(5/1! (5*'! 0C5(?+'/)*! 35,! 0&'!
3?5,95-/&*'!N!05!L=L`!(&!05!ELM!(&'!;),J&'!3).,!/*1+J,&,!0&!3,)1)-)0&6!=0!'C5J/1!(C.*&!
0/9/1&! /93),15*1&D! -5,! &*-),&! 3&.! (&! 3?5,95-/&'! ')*1! ),J5*/'+&'! &*! &2&,-/-&!
-)),()**+!(&!3,)2/9/1+D!,50&*1/''5*1!5/*'/!0&!(+K&0)33&9&*1!&1!0C&235*'/)*!(&!-&!1O3&!
(&!3,)Y&1'6!%C5K@*&9&*1!(&'!ZMFL!(&K,5/1!3&,9&11,&!(&!'.,9)*1&,!-&'!(/88/-.01+'6!
! !



! a$!

<"I"#"$J3-$0.,/+-$0.-,+,2-$3+$*+.7+-$()*/*/+$:3$&3$06.+.&.13$
!
!

!! M(5('+'()*"0%&"2)*&$-'+'()*&"5<0(2+-%&"*)*"*<2%&&+(,%&"
!

ZC&'1!05!3,/*-/350&!,5/')*!(&!05!9/'&!&*!305-&!(&!-&11&!*).K&00&!0+J/'051/)*!3).,!
0&'!3?5,95-/&*'6!Z&11&!0/9/151/)*!&'3+,+&!(.!*)9B,&!(&!-)*'.0151/)*'!9+(/-50&'!&*!
3)'/1/)**5*1!0C)88/-/*&!5.!-&*1,&!(&!05!3,/'&!&*!-?5,J&!3&.1!5K)/,!1,)/'!/935-1'!A!!
!

I+'&*J),J&9&*1!9+(/-50!
!

`.! K.! (&'! ,+'.0151'D! -%" '+$N" 0%" 2)*&$-'+'()*" +1,>&" +E)(," 1+,'(2(1<" +$"
1,)')2)-%"%&'"0%"!LZ3"2%"#$("%&'"1-$'b'"@+&6!`/*'/D!.*&!3&,')**&!'.,!X!-)*'.01&,5!
'&-)*(5/,&9&*1D!-&!7./!3&,9&1!(&!-,)/,&!N!.*!&88&1!3)'/1/8!(&!-&!3,)1)-)0&6!Z&3&*(5*1!
-)99&!,/&*!*&!(/1!7.&!1).'!0&'!351/&*1'!5.,5/&*1!-)*'.01+!.*!9+(&-/*!'&-)*(5/,&9&*1!
'5*'!35,1/-/3&,!5.!3,)1)-)0&!P/0!*CO!5!35'!(&!J,).3&!-)*1,R0&QD!)*!*&!3&.1!35'!-)*-0.,&!
N!.*&!&88/-5-/1+!(&!-&!-R1+40N6!`!*)1&,!7.&!0&!15.2!(&!-)*'.0151/)*!&'1!30.'!B5'!'/! 0&!
FGHI!*C&'1!35'!,+50/'+!7.&!'/! 0&!FGHI!&'1! 85/1!A!-&05!3&.1!500&,!(5*'! 0&!'&*'!(&! 05!
J,5K/1+!3,)3),1/)**&00&!5.!'-),&!(&!E-!='55-!A!30.'!0&!'-),&!&'1!85/B0&D!30.'!0&!351/&*1!5!
(&!-?5*-&!(&!J.+,/,!'3)*15*+9&*16!
!
?%E+*'"-.+@&%*2%"0%"ABC?"1)&('(83")*"1%$'"+$&&("%*"0<0$(,%"#$%"2%"1,)')2)-%"*.+"
7+5+(&"%*',+(*<"0.%*/),/%5%*'!(&!05!ELM!(&'!;),J&'!3./'7.C5.-.*!351/&*1!*C5!+1+!
5(,&''+!N!.*!9+(&-/*6!Z&11&!5B'&*-&!(&!'.,4.1/0/'51/)*!9+(/-50&!*&!3&.1!7.&!,&*8),-&,!
0C/(+&!(&!05!85/B0&!J,5K/1+!(&'!5*J/*&'!7./!'&!3,+'&*1&*1!'3)*15*+9&*1!&*!)88/-/*&D!&1!
9)*1,&*1! 7.&! 0&'!9+(&-/*'!35,1/-/35*1! N! -&!J&*,&!(&!3,)1)-)0&! *&! '&,)*1! 7.&!3&.!
')00/-/1+'!P-&!7./!5.,5/1!3.!i1,&!.*!8,&/*!3).,!0&.,!35,1/-/351/)*!5.!3,)Y&1Q6!
!
!
!

=935-1!+-)*)9/7.&!B+*+8/7.&!3).,!05!'+-.,/1+!')-/50&!
!

%5!,+(.-1/)*!(&'!(+3&*'&'!(&!05!ZM`E!3&.1!'&!K)/,!').'!1,)/'!5'3&-1'!A!!
!

4! =0!O!5!8),1!N!&'3+,&,!7.&!0&'!/*8),951/)*'!'.,!0&'!5*J/*&'D!(+0/K,+&'!3&*(5*1!-&!
3,)1)-)0&D! 3&,9&11&*1! (&! ,+(./,&! 05! -)*')9951/)*! 9+(/-50&! (&'! 351/&*1'! N!
0C5K&*/,!3).,!0&!9i9&!9)1/86!!
!

4! H*!3&.1!O!5'')-/&,!0C5B'&*-&!(&!(+0/K,5*-&!(C5,,i1!(&!1,5K5/0!&*!3?5,95-/&!7./!
3).,,5/1! K&*/,! 95Y),&,! 0&'! (+3&*'&'! (&! '5*1+6! Z&1! 5'3&-1! 5.,5/1! 3.! i1,&!
,&-?&,-?+!(5*'!0&!7.&'1/)**5/,&!351/&*1!N!>$#!3).,!'5K)/,!-)9B/&*!(C&*1,&!&.2!
)*1!&.!.*!5,,i1!(&!1,5K5/0!53,@'!05!-)*'.0151/)*!9+(/-50&6!

!
4! M5,15*1! (.! 3,/*-/3&! 7.&! 05! 30.35,1! (&'! 351/&*1'! 5.,5/&*1! -)*'.01+!

'&-)*(5/,&9&*1!.*!9+(&-/*!&*!0C5B'&*-&!(&!3,)1)-)0&D!-&05!3&,9&1!(C&*K/'5J&,!
(&'!+-)*)9/&'!(&!'5*1+!'.B'15*1/&00&'!3).,!05!'+-.,/1+!')-/50&6!
!

!
!
!



! aT!

=935-1!+-)*)9/7.&!1?+),/7.&!B+*+8/7.&!3).,!0&!351/&*1!
!

%&!85/B0&!-)v1!(.!FGHI!Pab!cFQ!85/1!(+B).,'&,!9)/*'!(C5,J&*1!5.!351/&*1!-5,!/0!
&'1!9)/*'!-?&,!7.C.*&!-)*'.0151/)*!9+(/-50&!PTXbQ6!\)$,'+*'3"-+"1,(&%"%*"26+,/%"%*"
16+,5+2(%"1%$'"&.+22)51+/*%,"0%"1,%&2,(1'()*&")88(2(*+-%&"*)*"E+-(0<%&"&$,"-%"
1-+*"&2(%*'(8(#$%"G2)--$')(,%&3"1+&'(--%&3"+,)5+'6<,+1(%3"6)5<)1+'6(%hQ"#$("*.)*'"
1+&"0%"2)i'"1)$,"-+"&<2$,('<"&)2(+-%"5+(&"@%-"%'"@(%*"1)$,"-%&"1+'(%*'&9"J-&")*'"
1)$,"-+"1-$1+,'"$*%"%88(2+2('<"-(5('<%3"0%&"%88%'&"&%2)*0+(,%&"1)'%*'(%-&3"$*"2)i'"
*)*"*</-(/%+@-%"%'"*%"&)*'"1+&",%5@)$,&<&6!!!

!
!
Z&3&*(5*1D!0&'!351/&*1'!'&!,&*(5*1!&*!)88/-/*&!3).,!').05J&,!0&.,'!'O931R9&'!

Ji*5*1'! K/&**&*1! -?&,-?&,! (&'! -)*'&/0'! 1?+,53&.1/7.&'6! H*! /95J/*&! B/&*! 7.&! 0&!
9+(&-/*! 7./! 5! K.! .*! 351/&*1! 3).,! .*&! )(O*)3?5J/&! '5*'! J,5K/1+D! K5! 3,&'-,/,&! &1!
-)*'&/00&,! 0./! 5.''/! (&'! 9+(/-59&*1'! N! K/'+&! 'O931)951/7.&! 7./! 3&.K&*1! i1,&!
,&9B).,'+'!&*!35,1/&! P1&0! 0&! 35,5-+159)0Q! ).!*)*! ,&9B).,'+'! P1&0'! 0&'! -)00.1)/,&'Q6!
M5,8)/'D!-&'!'3+-/50/1+'!3&.K&*1!5K)/,!.*!/*1+,i1!(&!1O3&!305-&B)!3&,9&115*1!(C59+0/),&,!
05!3,/'&!&*!-?5,J&!(C.*! 1,).B0&!B+*/*!&1!35''5J&,! P-)99&! 0C5*J/*&!K/,50&Q6!%&!*)*4
,&9B).,'&9&*1!*&!'/J*/8/&!35'!5B'&*-&!(C/*1+,i1!1?+,53&.1/7.&6!I5*'!0&'!(&.2!-5'D!
7.C/0!')/1!3,&'-,/1!35,!0&!9+(&-/*!).!(+0/K,+!'3)*15*+9&*1!35,!0&!3?5,95-/&*D!')*!&88&1!
3&.1! &2/'1&,6! %C.*/7.&! (/88+,&*-&! ,+'/(&! (5*'! 0&! 85/1! 7.&! 0&! 3?5,95-/&*! -?&,-?&! N!
K&*(,&! (&'! 3,)(./1'! N! K/'+&! 'O931)951/7.&! (5*'! '5! (+95,-?&! (&! ,&*15B/0/1+6! Z&1!
/*1+,i1!N!05!K&*1&!(&!-&'!1,5/1&9&*1'!&'1!*)*!*+J0/J&5B0&!&1!-C&'1!0N!7.&!0&!3,)1)-)0&!
533),1&!.*&!3/&,,&!/93),15*1&!N!0C+(/8/-&!A!-+"1,(&%"%*"26+,/%"<'+*'"%*2+0,<%"1+,"-%"
&2),%"0%"Y2"J&++2"%'"-%"ABC?3"-+"0<-(E,+*2%"0%"',+('%5%*'&"&;51')5+'(#$%&"&%"
8+('" 4"@)*"%&2(%*'" %'" %&'" 0)*2"%*" '6<),(%" +$'+*'" 7$&'(8(<%"#$%" -+"0<5+,26%"0$"
5<0%2(*"1,%&2,(1'%$,3"2+,"%--%"2(@-%"-%&"1+'(%*'&"&+*&",(&#$%"0%"2)51-(2+'()*&6!!

!
S*!0C5B'&*-&!(&!3,)1)-)0&!).!&*!-5'!(&!,&8.'!(CO!35,1/-/3&,D!0&!3?5,95-/&*!(C)88/-/*&!
3&.1! 1,@'! B/&*! (+0/K,&,! '5*'! 0&! '5K)/,! .*! 1,5/1&9&*1! 'O931)951/7.&! N! .*&! 5*J/*&!
B5-1+,/&**&! N! L_c`! -&! 7./! -),,&'3)*(,5/1! N! .*&! K&*1&! /*5(531+&! &1! /*&88/-5-&! (&!
3,)(./1'!3?5,95-&.1/7.&'!3).,!.*!-)v1!*)*!*+J0/J&5B0&6!!
!
!

R(*&(3"(-"%&'"@(%*"1-$&"(*'<,%&&+*'"0%"0<-(E,%,"$*"',+('%5%*'"&;51')5+'(#$%3"
5a5%"2)i'%$N"4"$*"1+'(%*'3"4"-+"&$('%"0.$*%"0<5+,26%"0%"&)(*&"0%"#$+-('<3"2%"#$("
E(%*0,+"1,)@+@-%5%*'" ,%*8),2%," &)*"+06<&()*"+$N"&)(*&"%'" -.%88%'"1-+2%@)"0$"
',+('%5%*'"&.(-";"+9"M%"1,(N"0$"',+('%5%*'"&;51')5+'(#$%"%&'"-%"5a5%"&("-%"1+'(%*'"
+"E$"$*"5<0%2(*")$"+"2)*&$-'<"&1)*'+*<5%*'"4"-.)88(2(*%9""
"
^).'! 5K)*'! &''5O+! (&! ,+-.3+,&,! 5! 3)'1&,/),/! 0&'! ()**+&'! '.,! 0&'! 1,5/1&9&*1'!
'O931)951/7.&'!3,&'-,/1'!(5*'!0&!-5'!(&!FGHI!*+J51/8!).!(&!'-),&!(&!E-!='55-!l!T!
3).,! &*! 85/,&! .*&! 5*50O'&! +-)*)9/7.&D! 95/'! -&11&! ,&-?&,-?&! 'C&'1! ,+K+0+&!
/*8,.-1.&.'&6!Z&3&*(5*1D!'&0)*! 0&'!3?5,95-/&*'!(&! 0C+1.(&! /*1&,,)J+'!N!-&!'.Y&1D! 05!
(+0/K,5*-&! 05!30.'!8,+7.&*1&!5'')-/&!').K&*1! 0&!-)00.()0!).! 05! 0O')35/*&D!5K&-! 0&!
35,5-+159)0!3).,!.*!-)v1!(&!,&K/&*1!952/950!(&!$#b!35,!351/&*16!! !



! aW!

!! R22>&"+$N"&)(*&"
!

ZC&'1!0C.*&!(&'!J,5*(&'!'51/'85-1/)*'!(.!3,)1)-)0&!'&0)*!0&'!3?5,95-/&*'!&1!0&'!
351/&*1'6!%C5--@'!5.2!')/*'!(&!7.50/1+! '.,! 0C&*'&9B0&!(.! 1&,,/1)/,&!*51/)*50!3).,! 0&'!
;,5*m5/'!+15/1! 05!3,/),/1+!(C.*!1&21&!(&!0)/!A!;%*:0'/%*I%++2/"2+%Z903/,*1.*8`*O.23*ab8c!
K)1+!N!05!(&95*(&!(&!05!9/*/'1,&!E5,/')0!F).,5/*&!&1!(.!J).K&,*&9&*1!P$WUD$"#Q6!Z&'!
5-1/)*'!(&!(+3/'15J&'!8)*1!35,1/&!(&!-&'!5-1&'!(&!')/*'!&1!0&!FGHI!5*J/*&!&*!&'1!.*!
&2&930&!-)*-,&16!I5*'!-&!3,)1)-)0&D!0C5--@'!&'1!0/B,&!&1!J,51./1!P0&!,&8.'!5.''/Q6!\)$,"
-%&"/%*&"#$("*.)*'"1+&"0%"5<0%2(*"',+('+*'3"(-"&.+/('"0.$*%"5+*(>,%"&i,%"%'"/+,+*'(%"
0%" 2)*&$-'%," $*" 5<0%2(*" 0+*&" 0%&" 0<-+(&" ,+(&)**+@-%&6! S*! &88&1D! J,g-&! 5.!
3,)1)-)0&D!'/!0&!351/&*1!5!.*!FGHI!3)'/1/8!&1!7.C/0!*C5!35'!(&!9+(&-/*!1,5/15*1D!/0!K5!i1,&!
5(,&''+!N!05!ELM!(&'!;),J&'D!0./!J5,5*1/''5*1!0C5--@'!N!.*&!-)*'.0151/)*!9+(/-50&!0&!
Y).,49i9&6!%&!85/B0&!-)v1!(.!FGHI!&*0@K&!05!0/9/151/)*!8/*5*-/@,&!&1!0&!,&*(!5--&''/B0&!
N!1).'6!=0!&'1!3,/'!&*!-?5,J&!/*1+J,50&9&*1!'/! 0&!351/&*1!5!.*&!-)930+9&*15/,&!P1/&,'4
35O5*1!/*1+J,50!,+50/'+!&*!)88/-/*&Q!&1!'&.0&9&*1!N!e#o!'5*'!-)930+9&*15/,&!P,&'1&!N!
-?5,J&!(&!$DhbQ6!
!
%5!3)3.051/)*!+15/1!Y&.*&!A!05!9)/1/+!(&'!35,1/-/35*1'!5K5/1!9)/*'!(&!W#!5*'6!$$!FGHI!
'.,! $a! PaUoQ! )*1! +1+! 3,51/7.+'! '.,! 0&'! 9)/*'! (&! W#! 5*'!A! /0! 'C5J/1! ').K&*1! (C.*&!
3)3.051/)*!3&.!'./K/&!&1!*C5O5*1!35'!1).Y).,'!(&!9+(&-/*!1,5/15*1!N!(/'3)'/1/)*!(5*'!05!
,+J/)*!P-?5*J&9&*1'!(&!()9/-/0&'!8,+7.&*1'!3).,!0&'!+1.(&'!).!0&'!&930)/'D!K5-5*-&'!
&1-6Q6!H%-+"1%,5%'"0)*2"4"2%&"1+'(%*'&" 7%$*%&"0.+22<0%,"4"0%&"&)(*&"0+*&" -%&"
5a5%&"2)*0('()*&!3./'7.C/0'!5.,)*1!5--@'!N!.*!9+(&-/*!'/!*+-&''5/,&6!!
!
!
!

!! Y)(*&"0.+*'(@()'(#$%&"F"$*"+')$'"1)$,"-.+*'(@(),<&(&'+*2%"
!

S*!T##e!P$"XQD!/0!&'1!(+-,/1!7.&!0&!'-),&!(&!E-!='55-!5!.*!/935-1!'.,!0&'!15.2!
(C.1/0/'51/)*!(C5*1/B/)1?+,53/&!35,!0&'!9+(&-/*'!(&!K/00&D!9)*1,5*1!05!(/9/*.1/)*!(&!XWo!
N!Wao!(.!15.2!(&!3,&'-,/31/)*!Y.'1/8/+&!(C5*1/B/)1/7.&'6!%C+1.(&!Z)-?,5*&!(&!T#T#!P$#$Q!
,533),1&!&00&!5.''/!05!9i9&!-?)'&!95/'!5K&-!0C.1/0/'51/)*!(.!FGHI6!M).,15*1D!/0!&2/'1&!
&*-),&!(&!*)9B,&.2!9+(&-/*'!7./!*C.1/0/'&*1!*/!0&!'-),&!(&!E-!='55-!*/!0&!FGHI!&1!7./!
3,&'-,/K&*1! .*&! 5*1/B/)1?+,53/&! '&0)*! 0&.,! /93,&''/)*! -0/*/7.&6! c)',%" 1,)')2)-%"
,%',)$E+*'" &%$-%5%*'" !!Z"0%"1,%&2,(1'()*"0.+*'(@()'(#$%"1%,5%'"0%" -(5('%," 2%"
,(&#$%"0.+*'(@(),<&(&'+*2%6! !



! a"!

!! j0$2+'()*"'6<,+1%$'(#$%"0$"1+'(%*'"&$,"-.+*'(@(),<&(&'+*2%""
!

z.&00&!7.&!')/1!05!3,/'&!&*!-?5,J&!(+-/(+&D!0&!351/&*1!&'1!,&35,1/!N!()9/-/0&!5K&-!
(&'! /*8),951/)*'!'.,! 0&'!5*J/*&'6!%&'!,&1).,'!')*1!.*5*/9&'!'.,! 0&.,! /93),15*-&!&1!
0&.,!.1/0/1+6!Z&11&!8/-?&D!3,+'&*1+&!&*!5**&2&D!,&3,&*(!0&'!&230/-51/)*'!'.,!0&'!),/J/*&'!
(&!0C5*J/*&!&1!')*!1,5/1&9&*16!f,g-&!N!-&'!/*8),951/)*'!()**+&'!35,!0&!3?5,95-/&*D!
1,5K5/00+&'! &*! 59)*1! 3).,! 0&'! K.0J5,/'&,! &1! 0&.,! 3&,9&11,&! (Ci1,&! 1,@'! 85-/0&9&*1!
5--&''/B0&'! &1! -)93,+?&*'/B0&'D! -%" 1+'(%*'" 0%E(%*'" +2'%$," 0%" &%&" &)(*&" %'"
2)51,%*0" -%&" %*7%$N" 0%" -.+*'(@(),<&(&'+*2%9! =0! 85.1! &'3+,&,! 7.CN! 0C5K&*/,D! /0! *&!
-)*'.01&,5! 35'! (/,&-1&9&*1! 0&! 9+(&-/*! &*! -5'! (C)(O*)3?5J/&D! 95/'! /,5! 30.1R1! &*!
3?5,95-/&D! 5O5*1! ,&1&*.! 7.&! 05! 30.35,1! (.! 1&93'! 0&'! 5*J/*&'! ')*1! K/,50&'! &1! *&!
*+-&''/1&*1! 35'! (C5*1/B/)1/7.&'6! %5! 3,+K&*1/)*! (&! 0C5*1/B/),+'/'15*-&! &'1! ()*-! .*&!
9/''/)*!'.330+9&*15/,&!3).,!0&!3?5,95-/&*!(C)88/-/*&D!-&00&4-/!K&*5*1!'C5Y).1&,!5.2!W!
,R0&'!3,+-+(&99&*1!'.'4-/1+'6%!
!

!! H)*8(+*2%"0+*&"-%"1,)')2)-%"
!

%&'!3?5,95-/&*'!A!!
!

Z)99&!-&05!5!+1+!+-,/1!(5*'!0&'!,+'.0151'D!0&'!3?5,95-/&*'!(&!0C`105*1/7.&!)*1!
.*&!J,5*(&!-)*8/5*-&!(5*'!0C&88/-5-/1+!(&!-&!3,)1)-)0&6!M).,!588/,9&,!-&11&!-)*8/5*-&D!
B/&*!7.&!0C+1.(&!')/1!8/*/&D!0&!3,)1)-)0&!5.!'&/*!(&!05!L=L`!*C&'1!35'!1&,9/*+!-5,!/0!5!+1+!
K50/(+! 3).,! .*&! (.,+&! /*(+1&,9/*+&! &1! -%&" 16+,5+2(%*&" 2)*'(*$%*'" 4" $'(-(&%," -%"
#$%&'()**+(,%" (*8),5+'(&<! 3).,! 3).K)/,! J./(&,! 5.!9/&.2! 0&.,'! 351/&*1'! -)*'.015*1!
3).,!)(O*)3?5J/&6!
!

%&'!9+(&-/*'!A!!
!

`.-.*! FGHI! *C5! +1+! ,&85/1! 3).,! 0&'! 351/&*1'! 5O5*1! -)*'.01+! .*! 9+(&-/*!
'&-)*(5/,&9&*16!H%-+"5)*',%"@(%*"-+"2)*8(+*2%"5<0(2+-%"0+*&"-%$,",<+-(&+'()*"1+,"
-%" 16+,5+2(%*6! Z&3&*(5*1D! h#o! (&'! 351/&*1'! 5O5*1! -)*'.01+! &*'./1&! )*1! +1+!
,+&259/*+'6!Z&05!*&!K5!35'!N!0C&*-)*1,&!(&!05!-)*8/5*-&!(5*'!0C&259&*!(.!3?5,95-/&*!
95/'! B/&*! (5*'! 0&! '&*'! (&! 0C/93),15*-&! (&! 0C&259&*! 3?O'/7.&! 3).,! +0/9/*&,! .*&!
-)930/-51/)*!).! ,&-?&,-?&,! 0&'! ,5/')*'!(&! 0C5B'&*-&!(C59+0/),51/)*!(&'!'O931R9&'!
3).,!-&'!351/&*1'6!!
!

%&'!351/&*1'!A!!
!

%&!FGHI!&'1!.*&!9+1?)(&!(&!(+3/'15J&D!3&.!-)**.&!(.!J,5*(!3.B0/-D!95/'!&00&!
5!+1+!35,1/-.0/@,&9&*1!B/&*!5--&31+&!35,!0&'!351/&*1'6!%&'!,&1).,'!'.,!0&!7.&'1/)**5/,&!
351/&*1!N!>$#!-)*-&,*5*1!0&!FGHI!')*1!1,@'!3)'/1/8'!5K&-!.*&!'51/'85-1/)*!J0)B50&!1,@'!
&*-).,5J&5*1&!7./! 05/''&*1!3&*'&,!7.C/0! 85.1!-)*1/*.&,!N! 0C.1/0/'&,!&1!N! 0&!J+*+,50/'&,6!
?+*&"-%&",<1)*&%&"+$"#$%&'()**+(,%3")*"&%*'"@(%*"-+"2)*8(+*2%"0%&"1+'(%*'&"0+*&"
-%" 16+,5+2(%*" 1)$," 1,%*0,%" %*" 26+,/%" 4" -.+E%*(," -%$," +*/(*%3" %'" 2%" +E+*'" -+"
2)*&$-'+'()*"5<0(2+-%3"+8(*"0%"&+E)(,"&("2%--%K2("&%,+"7$&'(8(<%")$"*)*9"Z&3&*(5*1D!
9i9&!'/!5.-.*!351/&*1!*C5!+1+!5(,&''+!N!.*!9+(&-/*!35,!0&!3?5,95-/&*!5.!'&/*!(&!
0C+1.(&D!)*!3&.1!&'3+,&,!7.&! 0&'!351/&*1'!'&,5/&*1!5.''/! '51/'85/1'!&*!-5'!(&!FGHI!
3)'/1/86! !



! aX!

!! M%"1),'+/%"+&;51')5+'(#$%"*)*"',+('<"
!

IC53,@'! 05! 30.35,1! (&'! +1.(&'! '.,! 0&! L_c`D! /0! &'1! -)*'151+! .*! 3),15J&!
5'O931)951/7.&!5.1).,!(&!$To!-?&n! 0C&*85*1!&1!9)/*(,&!-?&n! 0C5(.01&! PUWDU"Q6!L.,!
0C&*'&9B0&!(&'!FGHI!,+50/'+'!P$a!5.!1)150QD!5.-.*!*C5!+1+!,&1,).K+!3)'/1/86!=0!&'1!(/88/-/0&!
(&! -)*-0.,&! (&K5*1! 05! 85/B0&''&! (&! -&1! +-?5*1/00)*D! 95/'! )*" 1%$'" 0(,%" #$.+$2$*"
1+'(%*'"1)'%*'(%--%5%*'"1),'%$,"+&;51')5+'(#$%"*.+",%k$"0.+*'(@()'(#$%&"4"'),'"
&$,"0%5+*0%"0$"16+,5+2(%*6!
!
!
!

!! M.+&1%2'"1%$"26,)*)16+/%"
!

=0! *CO! 5! 35'! &.! (&! ,&-.&/0! (&! 1&93'! (&! 3,/'&! &*! -?5,J&! N! 0C)88/-/*&D!95/'! )*!
/95J/*&!B/&*!&*!8)*-1/)*!(&!-&,15/*'!,+'.0151'!7.C&00&!5!3.!i1,&!,53/(&!3).,!.*!J,5*(!
*)9B,&!(&!35,1/-/35*1'6!I5*'!05!1?@'&!(&!%5.,&!_).(/@,&!PaQD!05!3,/*-/350&!305/*1&!(&'!
3?5,95-/&*'!+15/1!0&!95*7.&!(&!1&93'!&1!05!(.,+&!1,)3!/93),15*1&!(&!3,/'&!&*!-?5,J&!
J0)B50&6!=0!O!5!&.!$$!3&,')**&'!'.,!XX!5K&-!.*!'-),&!(&!E-!='55-!N!#!3)/*1!A!')/1!T#o6!
M).,! -&'! 3&,')**&'D! 0C&259&*! (&! 05! J),J&! *C5! 35'! +1+! *+-&''5/,&! &1! 9i9&! &*!
3,+'&*-&!(C.*&!3&1/1&!59OJ(50/1&D!0&!'-),&!(&!E-!='55-!5.,5/1!+1+!(&!$!5.!952/9.9!
-&! 7./! *C5.,5/1! 35'! &*1,5d*+! 05! ,+50/'51/)*! (.! FGHI6!\)$," :=Z" 0%&" 1+'(%*'&3" %*"
#$%-#$%&"#$%&'()*&"-.%*',%'(%*"<'+('"'%,5(*<"%'" -%"16+,5+2(%*"+"1$"0<-(E,%," -%&"
(*8),5+'()*&" $'(-%&" &$," -%&" +*'(@()'(#$%&" %'" 1,)1)&%," $*" ',+('%5%*'"
&;51')5+'(#$%6!

!
M).,!-&.2!7./!)*1!&.!.*!&259&*!(&!05!J),J&!P""!3&,')**&'!')/1!h#oQD!/0!*CO!5!&.!7.&!
$a!FGHI!,+50/'+'!PWaoQ6!?)*2"1,>&"0%":lD"0%&"1+'(%*'&")*'"1$",%1+,'(,"+1,>&"$*%"
E<,(8(2+'()*"0%"-%$,"/),/%"&+*&"+E)(,"@%&)(*"0%"8+(,%"-%"ABC?3"2%"#$(",+22)$,2('"
0.+$"5)(*&"T"4"X"5(*"-+"1,(&%"%*"26+,/%9"
"
`.!1)150D!WU!3&,')**&'!'.,!XX!Pe$oQ!)*1!&.!.*!&*1,&1/&*!&*!)88/-/*&!(&!-).,1&!(.,+&!
'5*'!*+-&''/1+!(&!,+50/'&,!.*!FGHID!2)*8(,5+*'"-.+&1%2'"1%$"26,)*)16+/%"0%"2%"
1,)')2)-%6!Z&'!-?/88,&'!')*1!+K/(&99&*1!N!*.5*-&,!&*!8)*-1/)*!(&!0C5880.&*-&!5.!'&/*!
(&!0C)88/-/*&!7./!-)*(/1/)**&!0&!,&''&*1/!(.!3?5,95-/&*!35,!,533),1!N!05!(.,+&!7.&!3&.1!
0./!3,&*(,&!-&11&!(+95,-?&6! !



! aa!

<"I"I"$J3-$ 0.,/+-$ /(H*+,2-$ ()*/*/+$ :3-$ 6(-71+*+-$ :3$ &3$
06.+.&.13$3+$13-$&6,+,;73-$

!
!

!! P$('%"0$"1,)')2)-%"(51+,8+('%"
!

IC53,@'!0&'!,+'.0151'!(.!7.&'1/)**5/,&!351/&*1!N!>$#D!(5*'!30.'!(&!05!9)/1/+!(&'!
-5'!0&!9+(&-/*!3,&'-,/1!(&'!5*1/B/)1/7.&'!53,@'!5K)/,!,+&259/*+!05!J),J&!(.!351/&*1!
'5*'!,&85/,&!(&!FGHI6!=0!*&!'&9B0&!1+&"'%*(,"2)51'%"0$",<&$-'+'"0$"'%&'3!9i9&!'C/0!
0&!'5/1!8/5B0&6!=0!5!1&*(5*-&!N!-+(&,!85-/0&9&*1!N!05!3,&''/)*!(&'!351/&*1'!K)O5*1!7.&!
0&.,!5*J/*&!*&!J.+,/1!35'!5.''/!K/1&!7.&!3,+K.6!Z&05!*&!K5!35'!(5*'! 0&!'&*'!(&! 05!
(/9/*.1/)*!(.!15.2!(&!3,&'-,/31/)*!(C5*1/B/)1/7.&'6!Z&3&*(5*1D!9i9&!'/!-&!*C&'1!35'!
35,85/1! &*! 951/@,&! (C5*1/B/),+'/'15*-&D! (-" 8+$'" &%" ,<7)$(," 0$" 8+(@-%" '+$N"
0.+*'(@()'6<,+1(%" 1,%&2,('%" G!!ZQ6! Z&05! &'1! 1,@'! '51/'85/'5*1! &1! 3,)9&11&.,! 95/'!
&*-),&!3&,8&-1/B0&6!

!
!
!

!! M%"5<'(%,"0%"5<0%2(*"/<*<,+-(&'%"%*"0+*/%,"m"
!

%&!9)*(&!9+(/-50!5!,&m.!5K&-!.*&!-&,15/*&!-,5/*1&!-&11&!5.1),/'51/)*!(&!3,51/7.&,!
(&'!FGHI!&*!3?5,95-/&6!Z&3&*(5*1D!05!85/B0&!.1/0/'51/)*!(&'!FGHI!(5*'!0&'!-5B/*&1'!
(&!9+(&-/*&!J+*+,50&D!950J,+! 0&.,!9/'&!N!(/'3)'/1/)*!J,51./1&D!&'1!3,)B5B0&9&*1!N!
0C),/J/*&! (&! -&11&! ),J5*/'51/)*! *).K&00&! &1! 0&'! 9+(&-/*'! &*! ')*1! 0&'! 3,/*-/35.2!
,&'3)*'5B0&'6!%C/(+&! /*/1/50&!*C&'1!()*-!35'!95.K5/'&!A! 0/B+,&,!(.! 1&93'!9+(/-50!&*!
,&1/,5*1!(&'!-)*'.0151/)*'!(/1&'!:!'/930&'!<!5.!9+(&-/*6!Z&3&*(5*1D!0&'!9+(&-/*'!*&!
0&! K)/&*1! 35'! .*/7.&9&*1! ').'! -&1! 5'3&-1! 3)'/1/86! S*! &88&1D! -)99&! *).'! 0C5K)*'!
-)*'151+!-/4(&''.'D! 05!3)3.051/)*!-)*-&,*+&!&'1! Y&.*&!PY&.*&'!5(.01&'D!5()0&'-&*1'D!
&*85*1'Q! &1! -+" 1-$1+,'" 0$" '%51&" -%&" 1+'(%*'&" *.+,,(E%*'" 1+&" 7$&#$.+$" 2+@(*%'"
5<0(2+-6!%&'!-)*'+7.&*-&'!3&.K&*1!i1,&!/93),15*1&'!A!!
!

4! Y+*#$%" 4" /+/*%,!A! 0&'! 9+(&-/*'! )*1! 0C/93,&''/)*! (Ci1,&! '3)0/+'! (&! 0&.,'!
-)*'.0151/)*'6!
!

4! ?(&1+,('()*" 0%" -+" 2)*&$-'+'()*" 0('%" n"8+2(-%"o" %'" 1%$" 26,)*)16+/%"
1%,5%''+*'" 0.+@),0%," 0.+$',%&" '6<5+'(#$%&" 0%" -+" 5<0%2(*%" @(%*" ',)1"
&)$E%*'")$@-(<%&"F"-+"1,<E%*'()*!7./D!'&0)*!9)/D!!&'1!0C&''&*-&!9i9&!(&!-&!
7.C)*!(&K,5/1!85/,&!(&!*)'!Y).,'!&*!-5B/*&1!A!(+3/'15J&!(&'!=LFD!3,+K&*1/)*!(&!
0C)B+'/1+! &1! (.! '+(&*15,/'9&! 35,! 0C5B),(! (&! 05! *.1,/1/)*D! 3,+K&*1/)*! (&'!
-)*')9951/)*'! (&! 1)2/7.&'! P50-))0D! 15B5-D! (,)J.&'! &1-6QD! 0<1(&'+/%! (&!
351?)0)J/&'! -5*-+,&.'&'! &*! 5B),(5*1! 0&'! 5*1+-+(&*1'! 859/0/5.2! &1! 0&'!
(+3/'15J&'!'O'1+951/7.&'D!(/'-.''/)*!5.1).,!(&'!E+22(*&"P'.Y&1!(C5-1.50/1+Q6!

!
4! R$/5%*'+'()*"0$"*)5@,%"0%"2)*&$-'+'()*&"0('%&"n"0(88(2(-%&"o!-).K,5*1!(&!

*)9B,&.'&'! 351?)0)J/&'! -?,)*/7.&'! N! 05! 8)/'! 0).,(&'! &1! -?,)*)3?5J&'!
PK/&/00/''&9&*1!(&!05!3)3.051/)*Q!

!
4! I/9/*.1/)*!K)/,&!(/'35,/1/)*!(&!05!-)*'.0151/)*!3).,!0C5*J/*&!&*!-5B/*&13"-(5('+*'"
-.+2#$(&('()*"0%"-.%N1<,(%*2%"5<0(2+-%!*+-&''5/,&!3).,!,+50/'&,!.*!&259&*!
3?O'/7.&!(&!7.50/1+!*)1599&*1!3).,!0&'!+1.(/5*1'!&*!8),951/)*6!



! ae!

!! M%"0+*/%,"1)$,"-%&"16+,5+2(%*&""
!

Z&! FGHI! 305-&! 5.! -&*1,&! (&'! 5-1/)*'! (&! '5*1+! 3.B0/7.&! 0&! 3?5,95-/&*!
(C)88/-/*&!5K&-!(&'!9/''/)*'!(&!(+3/'15J&D!(&!B/05*!(&!9+(/-51/)*D!(&!'./K/!9+(/-50D!&1!
(C+(.-51/)*! 1?+,53&.1/7.&6! H%''%" 5(&%" %*" +E+*'" 1%$'Ka',%" 1%,k$%" 2)55%"
1<,(--%$&%9!%&'!0/9/1&'!+K)7.+&'!35,!0&'!3?5,95-/&*'!&.249i9&'!')*1!*)9B,&.'&'!
-)99&!0C511&'1&*1!0&.,'!,&1).,'!'.,!&23+,/&*-&!(5*'!0C+1.(&!0),,5/*&!PaQ!A!!

!
4! %5! 8),5+'()*" 0%&" 16+,5+2(%*&" *.%&'" 1+&" +0+1'<%" 4" -.%N+5%*" 2-(*(#$%!A!
95*7.&! (C&23+,/&*-&! (5*'! 0&! ()95/*&D! 3/@J&! (&'! 5.1,&'! 1O3&'! (C5*J/*&'!
PK+'/-.0&.'&'D!3'&.()9&9B,5*&.'&'!&1!*+-,)1/7.&'Q!
!

4! %5! 1,)'%2'()*" 7$,(0(#$%! &*! -5'! (C&,,&.,! (/5J*)'1/7.&! ).! (&! 95.K5/'&!
),/&*151/)*!!

!
4! %&!J&'1&!(C<2)$E(--)**+/%"0%"-+"/),/%"%&'"$*"+2'%"5<0(2+-!!

!
4! A,)1" /,+*0%" ,%&1)*&+@(-('<" %'" -%" *)*K0<&(," 0%" ,%51-+2%," -%" 5<0%2(*"

/<*<,+-(&'%!A!0&!,/'7.&!&'1D!N!1),1D!(&!*&!35'!9&11,&!&*!+K/(&*-&!0&'!(/88+,&*-&'!
&*1,&!0&'!-)**5/''5*-&'!(.!3?5,95-/&*!&1!-&00&'!(.!9+(&-/*!(5*'!-&!()95/*&6!

!
%5!8),951/)*!&'1!()*-!5.!-x.,!(.!3,)B0@9&!3).,!0&'!-,5/*1&'!(&'!3?5,95-/&*'6!%&'!
8),951/)*'!')*1!85/1&'!35,!0C]GML!3?5,95-/&*'!(Cd0&!(&!;,5*-&!3).,!05!J+*+,50/'51/)*!
(.! FGHI!5*J/*&! &*! )88/-/*&! 5K&-! (&'! )BY&-1/8'! 1,@'! -/B0+'! P$"aQD!95/'! /0! &*! &2/'1&!
+K/(&99&*1!(C5.1,&'!7.&!0C)*!1,).K&!5/'+9&*1!'.,!/*1&,*&16!E50J,+!-&'!8),951/)*'D!/0!
&'1! 3)''/B0&! 7.&! 0&'! 3?5,95-/&*'! *&! &%" &%*'%*'" 1+&" 4" -.+(&%" E(&K4KE(&" 0%" -+"
0<5+,26%" 0(+/*)&'(#$%" #$(" *.%&'" 1+&" -+" @+&%" 0%" -%$," +11,%*'(&&+/%" 1%*0+*'"
-%$,&"<'$0%&9!!
!
Y+(&"*.%*"0%5+*0%K'K)*"1+&"$*"1%$"',)1"+$N"16+,5+2(%*&"m""
!
M).,! 3).K)/,! ,+50/'&,! 0&'! FGHI! 5*J/*&! &*! )88/-/*&! N! 0C5K&*/,D! /0! 85.(,5! 7.&! 0&'!
3?5,95-/&'!')/&*1!1,@'!B/&*!),J5*/'+&'D!&1!')/&*1!&*!&88&-1/8!5(531+!3).,!'15B/0/'&,!.*!
9)(&!(&!8)*-1/)**&9&*1!&*-),&!,+-&*1!&1!/*&23+,/9&*1+6!=0!35,5d1!&*!&88&1!(/88/-/0&!(&!
85/,&!3),1&,!05!,&'3)*'5B/0/1+!(&!05!3,/'&!&*!-?5,J&!(&!0C5*J/*&!5.2!'&.0'!3?5,95-/&*'D!
5.! K.! (&! 1).1&'! 0&'! 5.1,&'! 9/''/)*'! 7./! 0&.,! /*-)9B&*1! (+YN! PK5--/*'D! (+3/'15J&!
5*1/J+*/7.&!ZH[=ID!(+3/'15J&!(.!(/5B@1&D!3,/'&!(&!1&*'/)*!5,1+,/&00&D!&1!15*1!(C5.1,&'QD!
(C5.15*1!30.'!7.&!0&'!)88/-/*&'!')*1!').K&*1!(+B),(+&'!&1!&*!(/88/-.01+!(5*'!-&,15/*&'!
,+J/)*'!'.,1).1!(5*'!-&!-)*1&21&!35*(+9/7.&6!H.%&'"1)$,#$)("$*%"1,(&%"%*"26+,/%"
5$'$+-(&<%" %'" 2)),0)**<%3" 2)55%" 0+*&" *)',%" 1,)')2)-%3" 1%,5%'',+('"
1,)@+@-%5%*'"0.+''%(*0,%"0%"5%(--%$,&")@7%2'(8&9"M%"@$'"%&'"0.$'(-(&%,"2%"1,)')2)-%"
2)55%" $*" )$'(-" 1%,5%''+*'" 0%" 2)*&)-(0%," -%" 2)*&%(-" )88(2(*+-3" %'" 0.)1'(5(&%,"
-.),(%*'+'()*" E%,&" $*" +$',%" 1,)8%&&()**%-" 0%" &+*'<"@(%*" 8),5<" F" -%" 5<0%2(*"
/<*<,+-(&'%9!
!
M).,! 0&'!3?5,95-/&*'!5O5*1!35,1/-/3+!N!*)1,&!+1.(&D! 0&!,&1).,!&'1!3)'/1/8!&1! /0'!*&!'&!
')*1! Y595/'! '&*1/'! &*! (/88/-.01+! P'()* +,-.$/0/-Q6! J-&" *%" 1,%**%*'" 1+&" 2%'" %N%,2(2%"
2)55%" $*" ,%51-+2%5%*'" 0$" 5<0%2(*" 5+(&" 1-$'b'" 2)55%" $*" ',+E+(-" %*"
2))1<,+'()*3"5+(*"0+*&"-+"5+(*3"+E%2"-%"2),1&"5<0(2+-3"')$'"%*"2)**+(&&+*'"-%$,&"
-(5('%&9! !



! ah!

<"I"!"$J*$/.7K3113$1(H,-1*+,./$3/$K,H7376$:307,-$B*6-$#F#F$
0.76$13$LMN5$3/$.22,&,/3$$

!
]*!J,).3&!-)*'1/1.+!(&!*)9B,&.'&'!]GML!3?5,95-/&*'D!(.!-)*'&/0!(&!0CH,(,&!

(&'!3?5,95-/&*'D!(&!05!LM=%;D!(.!-)00@J&!(&!9+(&-/*&!J+*+,50&!5!1,5K5/00+!'.,!-&!'.Y&1!
3).,!,&*(,&!.*!1,5K5/0!&*!8+K,/&,!T#T#!'.,!0&!FGHI!&*!)88/-/*&!PN!05!'./1&!(&!0C5K&*5*1!
$hD!(515*1!(&!'&31&9B,&!T#$UQ!P$"eQ6!`!05!'./1&!(&!-&!1,5K5/0D!$*"+,,a'<"0+'+*'"0$"W"
5+,&":=:="+$'),(&%"$*"1,)')2)-%"0%"2))1<,+'()*"E+-(0<"1+,"-+"`RP"G!VUQ"F"6)7#.'$)
$0) +8&#9$) :$) ,2*:;0*%8&9.$) %&#) ,2.01.#/.$#) :.%,</4) :2="&") *3) ,$) %8&#/&+.$0)
:2*11.+.0$):&0'),$)+&:#$):230$)'"#3+"3#$)%,3#.>%#*1$''.*00$,,$)59""

!
Z&!3,)1)-)0&!-)*-&,*5*1!05!3,/'&!&*!-?5,J&!(&'!)(O*)3?5J/&'!'C/*1@J,&!(5*'!0&!

-5(,&!(&!-/*7!5,,i1+'!95,7.5*1!.*&!+K)0.1/)*!(5*'!0&'!(/88+,&*1&'!3,/'&'!&*!-?5,J&!
-)99&!A!!

!
4!0&'!&*1),'&'!B+*/J*&'D!0&'!0)9B50J/&'!5/J.&'!Pl!"!'&95/*&'Q!5(,&''+&'!5.2!
{/*+'/1?+,53&.1&'!\!

!
4!0&'!/*8&-1/)*'!.,/*5/,&'!P3)005{/.,/&!&1!B,v0.,&!9/-1/)**&00&QD!0&'!,?/*/1&'!P,?/*)4
-)*Y)*-1/K/1&! 500&,J/7.&Q! 5(,&''+&'! P-)99&! 0C5*J/*&Q! 5.2! 3?5,95-/&*'!
(C)88/-/*&!&1!5.2!=IS6!

!
%&!3,)1)-)0&!(&!05!c`L!3).,!0C)(O*)3?5J/&!&'1!-&,1&'!&23+,/9&*150D!95/'!/0!,&9305-&!
-&0./! (&! 0C]GML! &*! /93)'5*1! .*! -5(,&! Y.,/(/7.&! 5''&n! '1,/-1! &1! ).K,&! 5.''/! '.,!
0C/*1+J,51/)*!(&!05!3,)8&''/)*!(C=IS!P/*8/,9/&,!(/30R9+!(C+151Q!&*!30.'!(.!3?5,95-/&*6!
!
!
!

!! ?(88<,%*2%&"*)'+@-%&"%*',%"-%&"0%$N"'%N'%&"G[B\P"E%,&$&"`RPQ"F"
!

4! L.,!0&!-?)/2!(&!0Ce/%"-(5('%"(*8<,(%$,!P$#!5*'!3).,!0C]GML!&1!a!5*'!3).,!05!c`LQD!
&1!(&!0CgJ&!0/9/1&!'.3+,/&.,!Pe#!5*'!&1!"X!5*'!,&'3&-1/K&9&*1Q!\!
!

4! L.,! 0&! 85/1! 7.C/0! 85/00&! 3,&*(,&! 0&'! 2)*&'+*'%&! P8,+7.&*-&! -5,(/57.&D! 1&*'/)*!
5,1+,/&00&666Q!3).,!05!c`L!&1!35'!3).,!0C]GML!\!

!
4! L.,!0&!85/1!(&!(&K)/,!3)''+(&,!.*!-)/(2(%-"2)55$*"-+@%--(&<!:!()''/&,!351/&*1!

/*8),951/'+!<!5K&-!.*&!0/-&*-&!*)9/*51/K&!3).,!05!c`L!&1!35'!3).,!0C]GML!\!
!

4! L.,! 0&! 85/1! (C),/&*1&,! 0&! 351/&*1! 5O5*1! .*! FGHI! 3)'/1/8! K&,'! 0&!9+(&-/*! 3).,!
0C]GML!50),'!7.&!3).,!05!c`L!0&!3?5,95-/&*!(C)88/-/*&!3).,,5!,+50/'&,!0./49i9&!
.*&!1,%&2,(1'()*"';1%!-507.+&!'.,!-&00&!(.!9+(&-/*!\!

!
4! L.,! 0&! 85/1! (&!3).K)/,! (+0/K,&,!.*!+,,a'"0%" ',+E+(-! 3).,! 05!c`L!N! 0C)88/-/*&!&1!
(C5(,&''&,!0&!351/&*1!5.!9+(&-/*!(5*'!-&!-5'40N!3).,!0C]GML!\!

!
4! L.,!(C5.1,&'!*)9B,&.2!5'3&-1'!*)*!-/1+'!/-/6! !
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! P26<5+'(&+'()*"0%&"0%$N"1,)')2)-%& F"[B\P"E&"`RP

M,)1)-)0&!c`L



e#

F,5/1&9&*1!
'O931)951/7.& M,)-+(.,&!5K&-!E-!='55-!rw4 FGHI '/!

5'3&-1!J),J&!-)9351/B0&!5*J/*&!SM

M,)1)-)0&!]GML

FGHI '/!5'3&-1!J),J&!
-)9351/B0&!5*J/*&!SM



! e$!

!! M%&",%&',(2'()*&"')$7)$,&"1-$&"2)*',+(/*+*'%&"0$"ABC?"%*")88(2(*%""
!

%&!3,)1)-)0&!&23+,/9&*150!(&!05!c`L!&1!-&0./!(&!0C]GML!*C+15/&*1!35'!&*-),&!'),1/'!
5.!9)9&*1!)t!*).'!5K)*'!9/'!&*!305-&!*)1,&!3,)1)-)0&!-).,5*1!T#$U6!=0'!3,+'&*1&*1!
(&! *)9B,&.'&'! ,&'1,/-1/)*'! P9)/*'! /93),15*1&'! -&3&*(5*1! 3).,! 0C]GMLQ! 7./!
*+-&''/1&*1! $*" (*'%,,)/+')(,%" ',>&" 1)$&&<" 2)51-%N(8(+*'" -+" 0<5+,26%" 0$"
16+,5+2(%*" 0.)88(2(*%6! ;),-&! &'1! (&! -)*'151&,! 7.CN! 05! 8/*! (&! 0C&*'&9B0&! (&! -&'!
7.&'1/)*'D!$*%!1+,'(%" (51),'+*'%"0%&"1%,&)**%&"2)*&$-'+*'"1)$,")0;*)16+/(%"
&%,)*'" %N2-$%&" 0$" 1,)')2)-%! P).! 30.1R1! *)*! /*-0.'&'Q6! Z&'! :!1,)3! *)9B,&.'&'!<!
,&'1,/-1/)*'!P'()*-'B,<0-*'2Z1%--.-*".*033%7%-*"d*$0*$2-/%*%-/*'"<:$C/%Q!')*1!(.&'!5.!
85/1! 7.&! 0C&259&*! *&! '&,5! 35'! ,+50/'+! 35,! .*&! 3&,')**&! 5O5*1! &.! .*&! 8),951/)*!
9+(/-50&D!-&!7./!K5!&*1,5d*&,!05!*)*4,+50/'51/)*!(.!FGHI!&*!3?5,95-/&!&1!0C),/&*151/)*!
(.!351/&*1!(C&9B0+&!K&,'!.*!9+(&-/*6!
!
M+" -(5('%"0.e/%"%&'"$*"1,%5(%,"1,)@->5%!A! 0C&259&*!-0/*/7.&!(&! 0C&*85*1!(&!a!5*'!
*C&'1! 35'! -?)'&! 5/'+&! &1! -C&'1! 3).,! -&11&! ,5/')*! 7.&! 0C]GML! 3,+-)*/'&! (&! *&!
-)99&*-&,!7.CN!35,1/,!(&!$#!5*'6!M).,!-&!7./!&'1!(&!0C5(.01&D!35''+!0CgJ&!(&!"X!5*'D!
K).'!*&!3).K&n!35'!85/,&!(&!FGHI!&*!3?5,95-/&!Pc`LQ6!Z&,1&'!(5*'!*)'!,+'.0151'D!/0!
O! 5! .*&! 85/B0&! 3,)3),1/)*! (&! 3&,')**&'! (&! 30.'! (&! "X! 5*'! 7./! -)*'.01&*1! 3).,!
)(O*)3?5J/&D!95/'!&00&!*C&'1!35'!*)*!30.'!*+J0/J&5B0&!PT#o!&*K/,)*Q6!=0!85.1!1,).K&,!.*!
9)O&*!(&!0&'!3,&*(,&!&*!-?5,J&D!9i9&!Y.'7.CN!e#!5*'!).!30.'6!!
!
%&! 1),1/-)0/'D! 0&! 1,/'9.'D! 05!(O'3*+&D! 05! 8),1&!5'1?+*/&!*&! ,&*1,&*1!35'!(5*'! 0&!-5(,&!
(C.*&! )(O*)3?5J/&! /')0+&! &1! ')*1! (&'! -,/1@,&'! *+-&''/15*1! .*&! -)*'.0151/)*!
,53/(&9&*16!S*!,&K5*-?&!.*&!8/@K,&!'.3+,/&.,&!N!WUDX|ZD!.*&!+,.31/)*!-.15*+&D!.*&!
1).2!')*14/0'!K,5/9&*1!(&'!'/J*&'!(C&2-0.'/)*!7./!9+,/1&*1!.*&!-)*'.0151/)*!9+(/-50&!p!
]*&!8&99&!&*-&/*1&!5K&-!.*&!)(O*)3?5J/&!9+,/1&414&00&!(Ci1,&!&2-0.&!'/!&00&!3,+'&*1&!
.*&! )(O*)3?5J/&! '/930&!p! Z&05! '&9B0&! (/88/-/0&! (&! ,+3)*(,&6!Y+(&" 2%&" %N%51-%&"
0.('%5&"*%"&%5@-+*'"1+&"+-+,5+*'&"1)$,"$*"5<0%2(*"5)*',%"#$.(-"%&'"0(88(2(-%"0%"
')$'"2+0,%,"p"+(*&(3"2%&"*)5@,%$N"2,('>,%&"0.(*<-(/(@(-('<"+$"1,)')2)-%"&)*'"1-$'b'"
0(&2$'+@-%&3",%*0+*'"-+",<+-(&+'()*"0$"ABC?"0+*&"2%&"2)*0('()*&"0%"1-$&"%*"1-$&"
0(88(2(-%"%*")88(2(*%9"!
!
]*! 5.1,&! 3,)B0@9&!95Y&.,! &'1! 0&!1,)@->5%" 0$" &%2,%'"5<0(2+-6! S*! &88&1D! /0! 35,5d1!
0(88(2(-%"0%"#$%&'()**%,"-%"1+'(%*'"&$,"$*%"1)'%*'(%--%"(55$*)0<1,%&&()*"GIJ`")$"
26(5()'6<,+1(%"1+,"%N%51-%Q")$"$*%"1+'6)-)/(%"/,+E%"+$"2)51')(,"0%"-.)88(2(*%6!
F).'! 0&'! 351/&*1'! -)*'.015*1! &*! 3?5,95-/&! *&! ')*1! 35'! 8),-+9&*1! -)**.'! (&'!
3?5,95-/&*'!&1! 0&! -)931)/,!*C&'1!35'!K,5/9&*1!.*! 0/&.!-)*8/(&*1/&0! )t! 0C)*!').?5/1&!
+K)7.&,!(&'!3,)B0@9&'!(C.*&!1&00&!/93),15*-&6!]*&!')0.1/)*!3).,,5/1!i1,&!(C5K)/,!.*&!
3&1/1&!3/@-&!-)*8/(&*1/&00&D!95/'!/0!85.(,5/1!85/,&!-&05!3).,!1).'!0&'!351/&*1'!-)*'.015*1!
3).,!)(O*)3?5J/&D!-&!7./!500)*J&,5/1!05!(.,+&!(&!3,/'&!&*!-?5,J&6!Z&05!,&''&9B0&!(&!
30.'!&*!30.'!N!.*&!-)*'.0151/)*!9+(/-50&!A!'/!-&!7./!&'1!85/1!&*!)88/-/*&!(&K/&*1!-&!7./!
&'1!85/1!5.!-5B/*&1D!3).,7.)/!50),'!*&!35'!0&!85/,&!5.!-5B/*&1!p!
!
`!-)*1,5,/)D!-.+E+*'+/%"0%"*)',%"1,)')2)-%"1+,",+11),'"4"-+"`RP"%'"-.[B\P3"%&'"#$%"
-%&"#$%&'()*&"1)&<%&"+$"2)51')(,"&)*'"@+*+-%&"%'"1%$"1%,&)**%--%&9!L/!0&!'-),&!
(&!E-! ='55-!35,1/&0! (&95*(&!N!+K50.&,! 05!J),J&D! 50),'! 0&! 85/1! (&! '&! ,&*(,&!&*! 0/&.!
-)*8/(&*1/&0!3&.1!3&,9&11,&!5.!351/&*1!(&!35,0&,!(&!'&'!5*1+-+(&*1'!30.'!'&,&/*&9&*16!
!



! eT!

M).,! -&!7./! &'1! (&! -+"1,%&2,(1'()*" ';1%")$" -.+,,a'"0%" ',+E+(-" &+*&"1+&&%,"1+," -%"
5<0%2(*! P3,)1)-)0&!c`LQD! (&'! 7.&'1/)*'! '&! 3)'&*16!z./! '&,5! ,&'3)*'5B0&! &*! -5'!
(C&,,&.,!9+(/-50&!'5-?5*1! 7.&! 0&!9+(&-/*! 0./49i9&! *C5.,5! 35'! K.! 0&! 351/&*1! p! %&!
9+(&-/*!3&.14/0!K,5/9&*1!i1,&!/*'1,.9&*150/'+!(&!-&11&!85m)*!p!Z&11&!35,1/&!(.!3,)1)-)0&!
9+,/1&! 3&.14i1,&! (Ci1,&! ,&3&*'+&6!S00&! *C&'1! (C5/00&.,'! 35'!+K)7.+&!35,! 0C]GML!(&'!
3?5,95-/&*'!7./!'&9B0&!'&!(+().5*&,!(&!-&!J&*,&!(&!3,)B0+951/7.&6!
!
]*!(&'!3,)B0@9&'!(+-,/1!35,!0&'!3?5,95-/&*'!&'1!0&!95*7.&!(&!1&93'!A!&'14/0!K,5/9&*1!
*+-&''5/,&!(&!1,%*0,%"-%&"2)*&'+*'%&"1)$,"$*"5+-"0%"/),/%"0.+--$,%"@<*(/*%!&*!
3?5,95-/&!p! %5! c`L! 0&! 3,+-)*/'&D! 95/'! 0C]GML! *&! '&9B0&! 35'! O! 5--),(&,!
(C/93),15*-&!PN!Y.'1&!1/1,&!3,)B5B0&9&*1Q6!
!
I&!30.'D! 0C(*&'+$,+'()*"0.$*"-)/(2(%-"2)55$*"%*',%"$*%")88(2(*%"%'"$*"2%*',%"0%"
&+*'<"+$"&%(*"0.$*%"<#$(1%"1-$,(0(&2(1-(*+(,%"%&'"',>&"0<-(2+'%6!=0!&'1!(+YN!35,8)/'!
(/88/-/0&!(&!85/,&!/*'1500&,!.*!0)J/-/&0!-)99.*!5.!'&/*!(C.*!-5B/*&1!9+(/-50D!50),'!/0!35,5d1!
.1)3/7.&!(&!0&!,+50/'&,!&*1,&!-&'!(&.2!'1,.-1.,&'6!Z&11&!/(+&D!3).,15*1!1,@'!511,5-1/K&D!
35,5d1!(/88/-/0&9&*1!,+50/'5B0&6!
!
F).1&'!-&'!&2-0.'/)*'!&1!,&'1,/-1/)*'!3,)1)-)05/,&'!9)*1,&*1!7.&!05!-)*'.0151/)*!3).,!
.*&! )0;*)16+/(%" ,%Ea'" 0%&" 2+,+2'<,(&'(#$%&" 5<0(2+-%&" %'" 2-(*(#$%&"
(*2)51,%&&(@-%&9" ^&! 35'! /*-0.,&! 0&! 9+(&-/*! (5*'! 05! 3,/'&! &*! -?5,J&! ,&K/&*1! N!
-)930@1&9&*1!(+95*1&0&,!0&!9+1/&,!(&!9+(&-/*6!M%"16+,5+2(%*"0.)88(2(*%"1%$'"a',%"
(*2-$&"0+*&"-%"1,)')2)-%!'5*'!3).,!5.15*1!1).1!J+,&,6!^).'!0C5K)*'!85/1!0+*&"*)',%"
1,)')2)-%")q"(-"'(%*'"$*%"1-+2%"1,<1)*0<,+*'%"+$"0<@$'"0%"-+"1,(&%"%*"26+,/%"%*"
1%,5%''+*'"0%"8+(,%"-%"',("%*',%"2%"#$("0)('"a',%"E$"1+,"$*"5<0%2(*"%'"2%"#$("1%$'"
a',%"'%51),(&<6!=0!'&9B0&!/93),15*1!(&!05/''&,!05!,&'3)*'5B/0/1+!5.!9+(&-/*!(&!05!3,/'&!
&*! -?5,J&! (C.*&! 5*J/*&! B5-1+,/&**&D! 7./! 3).,,5! (/'-.1&,! (&! 0C5,,i1! (&! 1,5K5/0D! (&!
0C5*1/B/)1?+,53/&! 3)1&*1/&00&! &1! ,&-?&,-?&,! (&'! '/J*&'! (&! J,5K/1+! 0/+'! 5.! 1&,,5/*!
PJ,)''&''&D!/*'.88/'5*-&!,+*50&D!/99.*)(+3,&''/)*uQ!).!0/+'!N!05!351?)0)J/&!).!'&'!
-)930/-51/)*'6!
!
y!K).0)/,!'/930/8/&,!05!3,/'&!&*!-?5,J&!(&!0C)(O*)3?5J/&!&*!;,5*-&D!)*!'&!,&1,).K&!N!05!
-)930&2/8/&,!&1!-&05!'&!,+3&,-.1&!'.,!0&'!3?5,95-/&*'!(C)88/-/*&!7./!*C)*1!35'!8),-+9&*1!
0&!1&93'!(&!J+,&,!-&11&!3,)B0+951/7.&D!7./!30.'!&'1D!&*!-).,14-/,-./15*1!0&'!9+(&-/*'!
7./!'&!,&1,).K&*1!&*!35,1/&!&2-0.'6!
!
%&!9/&.2!&'1! 0C&**&9/!(.!B/&*6!%&'! 1,)3!*)9B,&.'&'! ,&'1,/-1/)*'!(.!3,)1)-)0&!c`L!
0C5885/B0/''&*16!M+*2%,"-+"1,(&%"%*"26+,/%"0%"-.)0;*)16+/(%"1+,"-%"16+,5+2(%*3"+E%2"
0%&"2,('>,%&"0.%N2-$&()*"5)(*&"0,+&'(#$%&"%'"/$(0%,"-%"1+'(%*'"E%,&"-%"5<0%2(*"&("
*<2%&&+(,%3"#$("/+,0%"&)*",b-%"%'"&+",%&1)*&+@(-('<"0%"1,%&2,(1'%$,3"&%5@-%"a',%"
$*%"0<5+,26%"1-$&"7$0(2(%$&%"%'"1%,'(*%*'%6!S*!-&!'&*'D!0&!3,)1)-)0&!(&!0C]GML!'&!
,533,)-?&! 0&!30.'!(&!-&0./!7.&!*).'!5K)*'! /*/1/+!&1!'&9B0&!i1,&! 0&!30.'! ,5/')**5B0&!
950J,+!(&!*)9B,&.'&'!,&'1,/-1/)*'6! !



! eW!

<"I"4"$=K3/,6O$036-03&+,K3-$3+$&./&17-,./$
!

!! \,<&%*'+'()*"0$"1,)')2)-%"+$"H)*&%(-"c+'()*+-"0%&"O<*<,+-(&'%&"
^*&%(/*+*'&"GHcO^Q"

!
%&!,+'.9+!(.!3,)1)-)0&!5!+1+!&*K)O+!5.!Z^fS!3).,!3,)3)'&,!.*&!3,+'&*151/)*!

5.!3,)-?5/*!-)*J,@'!(&!9+(&-/*&!J+*+,50&6!y!0C?&.,&!)t!-&11&!1?@'&!&'1!,+(/J+&D!/0!&'1!
&*!-).,'!(C5*50O'&!3).,!.*&!+K&*1.&00&!K50/(51/)*6!%&!B.1!&'1!(&!1).-?&,!.*&!3)3.051/)*!
30.'!J,5*(&!&1!(&!()**&,!0C&*K/&!N!(C5.1,&'!ELM!(&!'&!05*-&,!(5*'!-&11&!/*/1/51/K&6!
!
!
!

!! Y(&%"%*"+11-(2+'()*"4"1-$&"/,+*0%"<26%--%"0%"*)',%"1,)')2)-%9"c)$E%--%"
<'$0%"m"

!
Z&! 3,)1)-)0&D! -&,1&'! (/88+,&*1! (&! -&0./! (&! 05! c`L! 95/'! 9)/*'! ,&'1,/-1/8D! 5!

8)*-1/)**+! 3).,! 05! 3?5,95-/&! (&! 0C`105*1/7.&! 5K&-! 05! ELM! (&'! ;),J&'6! M.)@7%2'(8"
1,(*2(1+-"%&'"0%"-.<'%*0,%"4"-+"H\AP"H%*',%"I%*0<%!)t!0C5--@'!5.2!')/*'!&'1!(&!30.'!
&*!30.'!(+0/-51D!3).,!59+0/),&,! 05!3,/'&!&*!-?5,J&!(&! 0C5*J/*&6!L/!-&05! 8)*-1/)**&D! (-"
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